a cmyoeHmKa

Koneanosa Kcenus
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Beeoenue

Teopust I3MEHEHHS] CTOMMOCTH JICHET UCXOJUT U3 MPEATIOIOKECHUS,

YTO JICHBI'H, SIBJISASCH CIENU(UIECKUM TOBAPOM, CO BPEMEHEM MEHSIOT
CBOIO CTOMMOCTb U, KaK MPaBUJIIO, 00ECIICHUBAIOTCS. MI3MEHEHEe CTOMMOCTH
JEHET MPOUCXOAUT IO BIUSIHUEM Psijia PAKTOPOB, BAXKHEUIIINMU U3
KOTOPBIX MOYKHO Ha3BaTh HH(MIALIUIO U CIIOCOOHOCTH JEHET MPUHOCHUTH
JA0XO/J1 PHU YCJIOBUH UX Pa3yMHOTO MHBECTUPOBAHUA B aJIbTEPHATUBHBIE
poeKThl. OCHOBHBIMU OIEPAIUSIMHU, ITO3BOJISIONIAMHU COMOCTABUTH
Pa3HOBPEMEHHBIE JEHBIH, SIBJISIIOTCS ONEPAIMA HAKOILICHUS
(HapalyBaHus) U JTUCKOHTUPOBAHUSI.

B orieHke 3T pruHAHCOBBIE pacyeThl 0a3UPYIOTCS Ha CIIOKHOM IIpoliecce,
KOTJIa KaXJ10€ MOCIeAYIOIIee HAYMCIeHUEe CTaBKY MPOIICHTA
OCYIIECTBIISAETCS KaK Ha OCHOBHYIO CYMMY, TaK M Ha HAUHUCJICHHBIC 3a
IpEIbIIYIIHNE IEPUOALI HeBBIIIJIAYCHHBIC MPOICHTHI.
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= Tepmunnt u onpeoenenus

HaxkomjieHue — 310 mponecc npuBeACHUs TEKYIIEU CTOUMOCTHU JAEHET K UX
OyaylIe CTOMMOCTH, MPU YCJIOBUH, UTO BIIOKCHHAsI CyMMa YJIep>KUBAETCS
HA CYETY B TEUYECHHUE OMNPEIACICHHOTO BPEMEHHU, ITPUHOCA TIEPUOUYECKHU
HAKAIJIMBAEMBIU ITPOLICHT.

JAMCKOHTHPOBAHME — TO MPOLIECC NMPUBEACHUSA ICHEKHBIX MOCTYIUIEHUM OT
VHBECTULIUMN K UX TEKYILIEU CTOUMOCTH.

AnnyuterHble miare;ku (PMT) — 310 cepust paBHOBEIIMKUX TUIATEKEN
(HOCTYIUICHHUH ), OTCTOAIIMX JAPYT OT APYyra Ha OAUH U TOT K€ MPOMEKYTOK
BpeMeHU. BoIjiensatoT 0ObIYHBIN U aBaHCOBBIN aHHYUTETHI. ECln marexu
OCYIIECTBIISIFOTCS B KOHIIE Ka)KJ0T0 MEPHUOAa, TO aHHYUTET OOBIYHBIN, €CIIH
B HayaJi¢ — aBaHCOBBI.

Texymasi croumocts (PV) - ncxognas cymMma goira Wiv OleHKa
COBPEMEHHOM BEJIMYUHBI JICHEKHON CYMMBI, IOCTYIUIEHUE KOTOPOU
oKHjaaeTcs B OyaylieM, B IiepecyeTe Ha 0oJiee paHHUIT MOMEHT BPEMEHHU.
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~——  Byaymas croumocthb (FV) - cymMa Jjo/ira ¢ HauMCIEHHBIMH IIPOLIEHTAMH B
KOHILIE CPOKA.
CraBka 10X0/1a WJIM NPOLIEHTHAsA cTaBKa (i) - ABJISETCS OTHOCUTEIbHBIM
nokaszaresieM 3(pPEeKTHUBHOCTH BIOKEHUM (HOpMa JOXOAHOCTH),
XapaKTEPU3YIOIIUM TEMIT IPUPOCTA CTOUMOCTH 32 MEPUO.
Cpok norameHus A0Jira (n) - THTEpPBaJI BPEMEHH, IO UICTEYEHUU KOTOPOTO

CyMMY JI0JITA U ITPOLIEHTHI HY>KHO BEPHYTh. CPOK U3MEPSAECTCS YUCIOM
PACUYETHBIX MEPUOIOB, OOBIYHO PABHBIX IO JJIUHE (HApPUMEpP, MECHII,

KBapTaJl, roj), B KOHIIE KOTOPBIX PETYIIPHO HAYUCIISIFOTCS IIPOLICHTHI.
Yacrora HakorsieHud B rof (K) - mepruoanyHOCTh HAYMCICHUS
MIPOILICHTOB OKA3bIBACT BIMSHUE HA BEIMYMHY HAKOIUICHUS. YeM yalie
HAYUCJISIFOTCS TTPOLIEHTHI, TEM OO0JIbIIIE HAKOIUJICHHAs CyMMa.
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F OBO3HAYEHHA K ®OPMYJIAM

FV — Oynyiias CTouMOCTh A€HEKHOU €AUHUILBI;
PV — Texy1ias CTOUMOCTh JICHEXKHOW €UHUIIBI;
PMT — paBHOBEIUKHE NEPUOTUUECKUE TIIIATECKU;
i — CTaBKa J10X0Jla WJIM OPOLCHTHAS CTaBKa;

N — YMCJIO IEPUOIOB HAKOIUICHMSI, B IO/1aX;

Kk — yacToTa HaKOIUIEHUHU B T'OJI.



= OYHKIIHHU JEHEXHOH EJIUHHI[b]

DOynkuus 1

byaymias ctouMocTh AeHeKHON enuHulibl (FV) — HakomieHHas
CyMMa JICHEKHOU €IMHUIIbl. HakomineHHas cymma JICHEe)KHOU
CIMHUIIBI TIOKA3BIBACT, KAKYID CYMMY OYIE€T COCTaBIISITh
NICHEXKHAS €IMHUIA, BJIOKEHHAA CETOAHSA, Yepe3
OIIPEJICTIEHHBIN IEPHUO] BPEMEHU ITPU OTIPEACTICHHOU CTABKE
JTHMCKOHTA (JIOXOOHOCTH).
Hauucnenue npouenTos 1 pa3 B rox:
FV =PV* [(1+1)"]
Hauucnenue mponeHToB Jaiie, 4eM OJUH pa3 B TO/;
FV =PV* [(1+i/k)"]
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DyHKUIHUSA 2

Texkymas cTouMoCTh JieHeKHOM enuHulbl (PV) nnn texyimas
CTOMMOCTB PEBEPCUH (TIEPEPOJIAKN ) TTOKA3BIBAECT, KAaKYy1O
CYMMY HYKHO UMETb CETOAHSI, YTOOBI Yepe3 ONpeICIICHHBIN
IIEPUOJT BPEMEHHU TIPU ONPEIICITCHHON CTABKE JUCKOHTA
(IOXOIHOCTH ) MOJIYYUTh CYMMY, PaBHYIO JICHEKHON €IMHHUIIE,
TO €CTh KAKOW CYMME CETOJ/IHA SKBUBAJICHTHA JICHEKHAS
€AMHMIIA, KOTOPYIO MBI PACCUYMTHIBAEM MOJIYUYUTh B Oy1yIIIEM
yepes OnpeAeiICHHbIN [IEPUOJT BDEMEHM.

Hauucnenue npoueHToB 1 pa3 B roxu:
PV =FV * [1/(1+1)%]
Hauuciaenue IIPOLICHTOB YaIle, 4e€M OAHH pa3 B I'O/:
PV =FV * [1/(1+i/k)"]
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Oynkuua 3
Tekylass CTOMMOCTh AHHYUTETA MOKA3bIBAET, KAKOW CYMME
NICHEKHBIX CPEJICTB CETO/IHS DKBUBAJIEHTHA CEPUS
PABHOMEPHBIX IIAaTEeKEH B OyIyIIIEM, PaBHBIX OJHOM
NECHEKHOU €IUHUIIE, 3a ONPEACIIEHHOE KOJIUYECTBO MEPUOIOB
[IPU ONPEACIIEHHON CTaBKE JUCKOHTA.

BoIaesnsitoT 0ObIYHBIN ¥ aBAHCOBBIM aHHYUTETHI. Ecin mmarexu
OCYIIECTBIISAIOTCS B KOHIIE KAXI0T0 IIEPUOAA, TO AHHYUTET
OOBIYHBIM, €CJIM B HaUajle — aBaAaHCOBBIIA.

OOBIYHBIN AHHYUTET:

Hauucnenue npouenTos 1 pa3 B rox:
= —
(1+7)
'

1

PV = PMT




Hauucnenue nponeHToB vaiiie, YeM OUH pa3 B IO

1 —

1
i ik
PV = PAT r
s

ABaHCOBBIN AHHYUTET:

B 1
(1+¢)"

1

Pl = PMT +1




/
DyHkuus 4
HakonneHnue neHexHOM eauHUIIBI 3a riepuoa FV - oynyias
CTOUMOCTh CEPHUH PABHOBEIIMKHX NEPUOANYECCKHUX ILIATEKEN
(mocryruieHui ). GaKTOP HAKOTUJIEHUS €IMHUILIBI 32 TIEPHUO/T
IIOKAa3bIBAET, KAKOM OyJeT CTOMMOCTh CEPHUM PABHBIX CYMM,
JNECTOHUPOBAHHBIX B KOHIIE KaX10TO IEPUOINIECKOTO
MHTEpBAaJia 110 UCTCYCHUH YCTAaHOBJICHHOI'O CPOKa.

OOBIYHBIN AHHYUTET:

Fy =PAJ’/‘[(] +1? - l:|
i

ABaHCOBBIN AHHYUTET:

(l 4 ’)"vl (e I

/

FV = PMI 4
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DyHKIMA 5

B3HOC Ha aMOpTU3ALUIO JIEHEKHOW EIUHUIIBI - 3TO BEJIMUYMHA PETYISAPHOTO
IEPUOAUUECKOIO MJIATEXKA B CUET MOTANICHUSA KPEAUTA, BBIJIAHHOTO HA
OIIPEACIICHHBINM EPUOJ IIPU MPOILIEHTHON 3aJJaHHOM CTAaBKE. DTO BEJIWYHMHA,
oOpaTHasi TeKyIIel CTOMMOCTH aHHyHUTeTa. AMOpPTH3alldsl B JaHHOM
cllydae — 3TO moramieHue (Bo3MeEIIeHUe, JUKBUAAIINS ) JOJIra B TCUCHUE
OIPEAECIIEHHOTO BPEMEHU.

Hauucnenwne npoueHToB 1 pa3 B rox:

7

PAT = PV ]

l . . S
i a—+q7) |
Hauunciaenune nporneHToB Jalie, 4eM OJYH Pa3 B TOJI:

'
PMT = PV E
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dyHknus 6

daxTop (oHIa BOBMEIICHHUS - IOKA3bIBACT AHHYUTETHBIN
IJIaTEXK, KOTOPBIA HEOOX0AMMO ACOHUPOBATH MO/, 3aJaHHbIM
MPOLIEHT B KOHIIE KXKIOT0 NEepUO/ia Al TOTO, YTOOBI Yepes
3aJIAHHOE YHCJIO TIEPUOAO0B IIOJIYYUTh HCKOMYIO CYMMY.

Hauucnenue npouenTos 1 pa3 B rox:

i B
(1+i)' -1

PMT =FV

Haunciienrue nporeHToB yalie, YeM OJWH pa3 B I'OJI:
= ) =

PMT =FV| —%

[ 1 + —'-] ~1

\ k )

. > -
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