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1. MpocTblie n cnoxxHblie npoueHTbl. HapawmsaHue. [INCKOHTUPOBaHUE.
2.[leno3uTtbl. HauncneHune npoueHToOB N0 6aHKOBCKUM BKJ1afiaM.
Kanutanusaums. CpaBHeHue npeaiio)KeHni No BKJaAaM B pa3Hbix 6aHKax.

3apaHuna

1. Mocne oKoHYaHUS yHMBEpcMTETa Butanuii yctpomncs Ha paboTy B CTpaxoBytO KOMMAHMIO
N peLunn B3siTb KpeauT Ha npuobpeteHne aBToMobMns, Tak Kak HoBasi paboTa npeanonaraeT
YyacTble BCTPEYN C KIMeHTaMu BHe oduca. OnpeaenvTte NpoLEHTbl M CYMMY HAaKOMIEHHOro
[AONnra, ecnu cymma kpeauTa pasBHa 650 Tbic. pyb., Cpok — 5 neT, NpoueHTbl NpoCTbie Mo
ctaBke 19% rofosbix. Kak M3MEHUTCA HapalleHHas CyMMa B Cllydae yBeMYeHUs CTaBKU B
ABa pa3a (oKpyrneHve Ao Aecatbix)?

PeweHne:

DI=P*n*i=650*5*0,19 = 617,5 TbIC. pyb. — HAYNCNEHHbIE MPOLIEHTI

2)S =617,5 + 650 = 1 267, 5 — cyMMa HakonIeHHOro Aonra
3)(1+5*2*0,19)/(1+5*0,19) = 2,9/1,95 = 1,5 pa3 yBennumtcsa cymMMa gosnra B
Cnyyae yBennyeHust CTaBKu NpoLEeHTa B ABa pa3a

OtBeT:

a) 617,5 TbIC. py6. — HAYNCNEHHbIE NPOLEHTHI
6) 1 267, 5 — cyMMa HakonIeHHOro Aonra

B) B 1,5 pasa yBenMuntcsa cymma gonra.

2. Mocne Tpex neT onbiTa B TENEKOMMYHWKALMOHHOM OTpacin ApuHa pelunna OCHOBaTb
CO6CTBEHHbIN BM3HEC MO NPeAoCTaBNEHNIO UMGPOBBIX YCIYT IOPUANYECKUM MLAaM, BKIIOYast
HaCTPOWKY TapreTMpoBaHHOM peKsiaMbl, CO3AaHME CaToB U Np. ApuHa B3si11a KPaTKOCPOUHbI
KpeauT Ha MapKeTUHroBble pacxoabl B pasmepe 500 ToiC. pyb., Npu 3TOM KpeauT 6bin BblaaH
20.03 po 05.12 srmountensHo nog 19% rogosbix. Kakyro cyMMy 3anniatut ApyHa B KOHUE
CPOKa HA4YMCNEeHUS NPOCTbIX MPOLEHTOB B C/lyYae MCMoNb30BaHUS MeToaa O6bIKHOBEHHbIX
MPOLEHTOB C MNPUOAMXKEHHBIM YMCIOM AHenW KpeauTa (OKpyrneHne A0  uenbix)?
(NpeaBapuTenbHO onpeaenum NpubnmxeHHoOe YNCNO AHEN KpeanTa paBHoe 255)

PeweHne:
1) S =500 000 * (1 + 255/360 * 0,19) = 567 291 py6. — HakonsIeHHas cyMMa Aosra

OtBeT:
567 291 py6. — HakonneHHas cymma gonra.

3. Knpunn nonyumn o4HOKOMHaTHYIO KBapTupy oT 6abyLukn B kKauecTBe HacneacTsa v peLumn
B35Tb KpeauT Ha 06HOBEHWEe BCen ObITOBOM TEXHMKW. Kupunna mayumn BCe BO3MOXHblE
BapWaHTbl OT pa3HbiX GaHKOB M OCTaHOBWM CBOM BbiOOp Ha npeanoxeHun 6HaHka «N».
KpeanTHbiM [OroBop npeaycMaTpyBaeT Creayrowmid MopsiAOK HAYMCIIEHUS] MPOLEHTOB:
nepsbii rog — 15%, B KakAOM MnocneayloweM nosyroaMn CTaBka nosbiwaeTcs Ha 1%.
Onpepenute MHOXWTENb HapawmBaHus 3a 3,5 roga (OKpyrieHme Ao CoTbiX).

PewweHune:



1)1+1*0,15+05*0,16 +0,5*0,17+0,5*0,18+0,5*0,19+0,5*0,2+0,5*0,21
+ 0,5 * 0,22 = 1,82 — MHOXUTENb HapalMBaHWs

OtBeT:
1,82 — MHOXWTENb HapalUMBaHUS.

4. MNocne okoHYaHUs yHMBepcuTeTa KpuctuHa pelumna B3dTb Tak Ha3biBaeMbIM «gap year» -
3TO nepepbiB MeXAy OKOHYaHMEM YHMBEPCUTETA WM YCTPOMCTBOM Ha paboTy. KpuctuHa
pelumna He TepsaTb BpeMs 3psi, @ OCYLLECTBUTb CBOKO AABHIOI0 MEYTY — MPOBECTU MECSL] XXM3HM
B ABCTpanuu. [leByllKa CTana paccMaTpuBaThb pa3nvyHble BapuaHTbl KpeanToBaHus. o ee
noacyeTaM HeobxoauMass CymMMa Ansi peanu3aumu 3agyMaHHOro nnaHa — 1 mnH. py6.
OnpegenuTe, B KaKOM Cilydae AONT AOCTUIHET H6onbluei BeMYMHbl Yepes 5 neT: npu pocre
MO C/TOXXHOW CTaBKe NpoLeHTa, paBHou 14,5% roaoBbix, v NpocTon cTaBke, paBHon 18,5%
rofoBbIX (OKpyrneHve Ao uenbix)?

PeweHne:

1) S = 1000000 * (1 + 0,145)° = 1968 010 py6. — cymMa gonra yepe3 5 neT B cnydae
CNOXHbIX NPOLEHTOB

2)S=1000000 *(1+5*0,185) = 1925 000 py6. — cymma gonra 4yepes 5 net B cnyyae
NPOCTbIX MPOLEHTOB

OtBeT:
Jonr pocturHeT 6onbwen BennunHbl (1 968 010 pyb.) B ciyyae CNOXHbIX MPOLEHTOB.

5. 3a nneyamn ApceHus 6bin AOBOSIBHO YCMELWHbIA OMNbIT PaboTbl B MHBECTULIMOHHOM
6aHkuHre. OaHako, ApCEeHWM pewnn KapAWMHaNbHO W3MEHWUTb CBOK >XU3Hb W BblOpan
nporpamMmy obydeHusi B AMepuke Ha cteneHb MBA. HecMoTps Ha TO, 4TO y ApceHusi 6binu
onpeaeneHHble HaKoMnAeHus, OH pewnn npuberHyTb K nNomMowm kpeauTa. Onpeaenute, B
KakOM Cnyyae BennuyumHa ponra ApceHus, paBHOro 8 MnH. py6., AOCTUrHeT 6onbluen
BE/IMUMHbI Yepe3 6 NET: Npu pocTe Mo CIOXHOW cTaBke 15,5% npu rogoBOM HauMcneHuu
NPOLEHTOB WM NOKBAPTASIbHOM? YKa)XMTe Cnocob HauMCneHns u BeNMYMHY HaKOMEHHOro
ponra (oKpyrneHue oo uenbix).

PeweHune:

1) S = 8000000 * (1 + 0,155)° = 14236 982 py6. — cymMMa fonra npu eXerogHoMm
HAYMCIEHMN NPOLIEHTOB

2) S =8000 000 * (1 + 0,155/4)** = 19 923 006 py6. — CyMmMa Aonra npu NokBapTa/ibHOM
HAYMCIEHMN NPOLIEHTOB

OtBeT:
Cymma ponra Apcenusi pgocturHeT 6onbliero 3Hadenuss (19 923 006 py6.) B cny4ae
MOKBapTaibHOr0 Ha4NC/IEHMS NMPOLIEHTOB.

6. Bo Bpemsi 06yueHusi B yHMBepcuteTe AHApen noapabaTtbiBan KypbepoM, HO MeyTan CTaTb
MPOrpaMMMCTOM W 3aHUMATbCS pa3paboTKOM MPUIOXEHUA. [Ns OCYLIEeCTBNEHUS CBOEW
MeuyTbl AHApeK He XxBaTano HoyTbyka C HeobxoauMMbiMM Ans pa3paboTok u obyyeHus
MOLLHOCTSIMKU. Y MONOAOro YenioBeka bl HEKOTOPbIE HAKOM/IEHMS, HO OH BCE Xe peLunn
06paTnTbCS K KpeanTy Ha cymmy 70 ThiC. pyb. Ha 2 roga no CrioXHowu ctaBke 18% roaosbix.
B T0 >xe BpeMs, AHAPen NoHUMan, Y4To NepennaTuT A0BOJIbHO H6onbLyo cymMy. PaccunTaiTe,
Ha CKonbko 6onblue pybnen AHApen BbIMNATUT 6aHKY K KOHLY Cpoka B Clyyae
NMOKBapTasIbHOr0 HAYNCIEHMS NPOLEHTOB (OKpyrieHne A0 Lenbix)?



PeweHune:

1) S = 70000 * (1 + 0,18/4)?>** = 99 547 py6. — CyMMa HAKOM/IEHHOMO A0/Ira K KOHLy CpoKa
2) 99 547 — 70 000 = 22 547 py6. — pa3Huua Mexay B3STOM M OTAAHHOWM CrycTs 2 roga
CyMMaMu

OtBeT:
MepennaTa coctaBut 22 547 py6.

7. MNocne npogaxu KBapTupbl y AMuTpus 6bina A0CTaTOMHO 60nbLas cyMMma, KOTOPYHO OH
pelnn NonoXuTb Ha AEno3uT C roAOBOM CTABKOW CIIOXHOro npoueHta 6%. OnpeaenuTte,
yepes CKOJbKO JIeT nepBoHavasibHas CyMMa, BRoXeHHas MuTpueM, yaBoutca?

PeweHne:
1)(1+06)>2
n > In(2)/ In(1,06)
n > 0,693/0,058
n> 11,95

OTBeT: yepes 11 ner.

8. Mocne ycnewHon KOMaHAMPOBKM, KOTOpas NpyBeENa K BbIFOAHOM CAENKe AN KOMMNaHum,
AnvHa nonyduna 5 TbIC. fONN. B KadecTtBe npemMun. [eHbrn AeBylKa MnonoXxuia Ha
cbeperaTenbHbIl CYET Mo NpocTblie 7% roAoBbiX B TEYEHME OAHOro rofa. 3aTteM AnuHa
CHSINA A€HbIMM C YYETOM HAUYUC/IEHHbIX MPOLIEHTOB M MOMOXWIA Ha OAMH oA Ha ApPYron cyeT
noa npoctble 8% roaosbiX. Kakyto CyMMy B UTOre CMOXET CHATb AJIMHA NO UCTEYEHUM OBYX
ner?

1) 1 * 0,07 * 5000 = 350 gonn. — NPOUEHTHI MO BKIAAy Ha KOHeL, NepBoro roaa
2) [1*0,08 * (350 + 5 000)] + 5 350 = 5 778 ponn. — HAKOMNJIEHHbIN JOX0A ANTMHBI B KOHLE
ABYX/IETHEr0 Nepuoja.

OTBeT:
5 778 ponn. — HakonneHHbIN goxon ASUHbI.

9. UpnHa n Oner pewwunu nonoxutb 200 TbiC. pyb., NONyYeHHble B KavyecTBe CBaAebHOro
noaapka, Ha Aeno3uT Ha ABa roga noj CoXHbIe MPOLUEHTbI NO cTaBke 6% roaosbix. Kakas
cymma byaeT AOCTynHa MOSI0AOWM Mape B KOHUE ABYXJIETHEro nepuoaa, a Kakas B c/yyae
CHATUS AieHEr CO cyeTa CrnycTs nonroga (OKpyrneHve Ao uenbix)?

PeweHune:

1) (1 + 0,06)2 * 200 000 = 224 720 py6. 6yaet aoctynHo UpuHe n Onery no uctevyeHunm
ABYX net

2) (1 + 0,06)Y/2 * 200 000 = 205 913 py6. 6yneT gocTynHo VpuHe 1 Onery no ucreyeHunm
LecTn Mecaues

OtBeT:
224 720 py6. — foCcTynHas cymMMa no UCTeYeHun ABYX NeT
205 913 py6. — pocrynHas cymMma no UCTEYEHUM LIECTN MeCsILIEB.

10. BaHk «Z» npepnaraet knneHTam nonoxutb 3 000 gonn. Ha 6 NeT € y4eTOM NOMyYEHHbIX
CNOXHbIX npoueHToB B pa3mepe 1200 pgonn. B TO e Bpemsi, 6aHK «S» npepnaraer
QHANIOMMYHbIA BapyaHT, TOMbKO B OTAMYME OT 6aHKa «Z» - «S» WUCNOMb3ylT MNPOCTOW



npoueHT. OnpeaenvTe BeNMYMHY MPOLEHTHOW CTaBkM B 0boux cnydasx (OKpyrneHue Ao
LEecaTbIX).

PeweHne:

1) (1 +i)® * 3000 = 4200 -> i = 5,8% - cTaBka NpoLeHTa Mo Aeno3nTy, Npeasaraemas
6aHKkOM «Z»

2)6*i*3000=1200->i=6,7% - cTaBka NpoLeHTa Mo Aeno3uTy, Npeanaraemasi 6aHKoM
«S»

OTBeT:
5,8% - ctaBka b6aHka «Z»
6,7% - cTaBKa H6aHka «S».

11. KaTta ¢ AHTOHOM ynpaBnsitOT COBMECTHbIM OGM3HECOM M YacTo e345T B KOMaHAMPOBKMU,
MMEHHO MO3TOMY He BMASAT HEObX0oAMMOCTWU B MOKYMKe COOBCTBEHHOro »wunbsi. OAHaKo, Ha
rOpu30HTE NATW NEeT MoNoAas nNapa niaHnpyeT asToMaTnanposaTb 60nbLyo YacTb GM3Hec-
MpoLEecCcoB, YTO MO3BOSIUT CEMbE XWUTb B OAHOM rOpoAe M KynUTb COBCTBEHHOE XWIbe.
PaccunTtainTe, Kakyto cymMy KaTe ¢ AHTOHOM HEO6XOAMMO cenyac MosoXMTb Ha AEnO03wuT,
4yTobbl B 3an/1aHMPOBaHHOe BpeMs uMeTb 10 MAH. py6., ecnun cTaBka NpoueHTa CoCcTaBnsieT
4,25% (OKpyrneHue oo uenbix)?

PeweHune:

1) (1 + 0,0425)° = 1,23 pybns akkyMyIMpYeT OAUH BIIOXEHHbIN py6ib

2) 10 000 000/ 1,23 = 8 130 081 pybnb — cymMMa, KOTOpPYHD HeO6XOAMMO MOSIOXUTb Ha
[Eno3nT Ha TEKYLUNA MOMEHT

OtBeT:
8 130 081 pybnb — cyMMa, KOTOpPYO HEO6X0AMMO NONOXUTb Ha AEMNO3UT.

12. [Omutpuii  AnekcaHgpoBMY MOCMEe MPOA@XM HEKOTOPOM HeABWIXKMMOCTWM  pelumn
MHBECTMPOBaTb CymMy 13 900 gonn. nNo ABYM pa3HbiM cxeMaM A 1 B, Mo NpoCToMn NpOLEHTHOM
ctaBke 14% roposblX M 11% rofgoBbiXx COOTBETCTBEHHO. Ecnm obwas cyMMa npocTbiX
NPOLEHTOB, MOMyYeHHbIX 3a 2 ropa, coctaenseT 3 508 ponn., TO Kakyld Cymmy
MHBECTMPOBasn AMUTpMI AnekcaHapoBuY B cxemy B?

PeweHne:

1) MycTb cyMMa, MHBECTUPOBAHHas B cxeMy A, byaeT paBHa X, Torga (13 900 - x) — cymMma,
MHBECTUPOBAHHasa B cxemy B

2) (x * 14 * 2)/ 100 + ((13 900 — x) * 11 * 2)/ 100 = 3 508

28 * x — 22 * x = 350 800 — (13 900 * 22)

6 * x =45 000

x =7 500

Takum 0bpa3oM, cymma, nHBecTMpoBaHHas B cxemy B = 13 900 — 7 500 = 6 400 gonn.

OtBeT:
6 400 gonn. - cyMMa, MHBECTUPOBaHHas B cxemy B.

13. Cymma, BnoxeHHass Knpunnom nog npoctble 9% roaoBbix, NpuMHeCna obwmi NpoueHT
5 020 pgonn. yepes 5 net. PaccuntanTe, kakasi CcyMMa U3HadasnbHO 6bina BnoxeHa Kupuniom
(oKpyrneHue o AecsiTbix)?



PeweHune:

DI=P*n*i-> P=1I/(n*i

P =5020/ (0,09 * 5) = 11 155, 6 gonn. — cymma, Kotopast 6bina BnoxeHa Kvpunnom
M3HayasbHO

OtBeT:
11 155, 6 gonn. — cyMmMa, koTopas 6bina BnoxeHa Kupuniom msHayanbHO

14. Y Katn ectb cBo60aHas cymma 10 000 gonn., KOTOPYHO OHa NiaHMpyeT Yepe3 HEKOTopoe
BpPeEMSI BNOXWUTb B COBCTBEHHbIM bu3Hec. Paccuntante, kakoe BpeMs notpebyeTcs ans Toro,
yTobbl CyMMa, BnoXeHHas KaTten noa npoctble 4,5%, npuHecna 1 350 pgonn. B BMae
NPOLEHTOB?

PeweHne:

DI=P*n*i->n=1I/(P*i

n = 1350/ (10 000 * 0,045) = 3 roga noTpebyeTca Ans NoayyYyeHust HeobxoaMMon CyMMbl
NpOLEHTOB

OTBeT: 3 roaa noTpebyeTcs Ans nosyyeHust HeobXoANMON CyMMbl NMPOLIEHTOB

15. Onecsa paBHO MeuTana cnetaTtb B Typ no EBpone, n ans ocylecTBneHns CBoen MeyTbl
[EeBYLUKa B3sina KpeauT Ha cymmy 1 200 gonn. noa MpOCTOM MPOLEHT Ha CTOMBbKO XKe NeT,
CKOMIbKO M MpoueHTHas cTaBka. B koHue cpoka Onecsa Bbinnatuna 432 gonn. B BuAae
npoueHToB. OnpeagenuTte, YeMy paBHsAIacb NPOLEHTHAas CTaBka?

PeweHne:

1) MycTb i% - NpoueHTHas CTaBKa, i — CPOK 3a1Ma

2) Toraa, (1200 *i* i)/ 100 = 432

12 * 2 =432

i2=36->i=6% = 6 NeT - CPOK 3aliMa N NPOLIEHTHas1 CTaBKa

OtBeT:
6% - NpoueHTHasa CTaBKa Mo Kpeauty

16. AneHa B3sn1a KpeauT B baHke «Z» noA NpocTyto cTtaBky 12% roaosbix. Yepes 3 roaa oHa
AomkHa bbina 3annatutb 6aHky 6 400 gonn. B Ka4eCcTBe NPOLEHTOB 3a nepuoa. OnpeaenuvTe,
Kakyto cyMMy AneHa B3sna B 6aHke «Z» (OKpyrneHue Ao uenbix).

PelwweHue:

DI=P*n*i-> P=1I/(n*i

P=6400/ (0,12 * 3) = 17 778 ponn. — cymma 3a1Mma
OtBeT: 17 778 ponn.

17. AHapen pemn NoNoXuTb HEKOTOPYIO CyMMy X Ha aeno3uTt B HaHke «Y». Cneumanucr
6aHka cooblmn AHApeo 0 TOM, 4YTO Yepe3 5 net ero cymma 6yaet coctasnate 9 800 gonn.,
a yepes 8 net — 12 005 fonn. € y4eToM TOM XKe NPOCTON NPOLIEHTHOM CTaBKW. PaccumTanTte
MPOLEHTHYIO CTaBKY, NpeaoXeHHY0 AHAPEO.

PeweHne:

1) 12 005 -9 800 = 2 205 gonn. — cyMMa NpoLEHTOB 3a 3 roaa

2) (2205 / 3) *5 = 3 675 ponn. — cyMMa NpoLeHToB 3a 5 net

3) 9 800 — 3 675 = 6 125 gonn. — nepBoHayanbHas CyMMa, NOJIOXKEHHAsA Ha Aeno3nT



4)i=1/ (P *n)
3675/ (6125*5) =0,12 = 12% - cTaBka npoueHTa, npeanoxeHHas AHapeto 6aHKOM «Y»

OtBeT: 12%

18. Crac gaBHO xoTen NpuobpecTn NporynoYHylo SXTy ANS pa3B/ieyeHUn B JIETHUN CE30H.
BaHk «D» npegnoxun Cracy kpeauTt B pa3mepe 500 000 gonn. no cnoxHow craBke 3%
rofoBbix, Yepes 2 roga Crac mor 6bl noracuTb KpeauT, HO He paHblue. PaccumMTanTe, CKOMbKO
Crac pomkeH 6bl 6611 3aN1aTUTb B KOHLE BTOPOro roaa?

PewweHune:

1)S=P*1+i)"

S = 500 000 * (1 + 0,03)? = 530 450 gonn. — cyMMa, Heo6XxoANMas K MOralleHMIO K KOHLY
BTOPOro roga

OtBeT: 530 450 gonn.

19. Anekcero HOpbeBuyy NOCTYNUIO MHBECTULMOHHOE MPEeasioKEHUEe, B paMKax KOTOPOro
TpebytoTca mHBecTMumn B pasmepe 25 000 gonn., kpome TOro, yepes 10 ner mHBECTOp
CMOXEeT npoaaTb CBO Aonto. MHBecTopy npeanaratoT ctaBky 5% rogoBbix. Paccuntante,
Kakyto cymmy 6yaet umetb Anekcen lOpbeBuY B kOHLE 10-ro roaa, ecnmn cornacuTcst NPUHNATb
[AAHHOE MHBECTULMOHHOE npeanoxeHune (OKpyrieHne Ao uenbix)?

PewweHune:
1)S=P*(@+i)
S = 25000 * (1 + 0,05)!°= 40 722 gonn. — nony4yeHHast cyMMa K KoHuy 10-ro roga

OtBeT: 40 722 ponn.

20. Cepreto npeanoxunn nHeectnposatb 1 000 gonn. B 70-neTHio0 06auraumio ¢ y4eTom
nonyyaemoro 1% rofoBbiX. PaccumtanTe, Kakylo CyMMy cMOXeT nonyuntb Cepren B
KayecTse npoueHToB vepe3 70 neT (oKpyrneHne oo uenbix)?

PeweHune:

1)S=P*(1+i)O

S=1000*(1+ 0,01)° =2 007 gonn. — nony4eHHasi CyMMa K KoHUy 70-ro roga

2 007 —1 000 = 1 007 ponn. — cymma, nonyyeHHas CepreeM B Ka4yecTBe NpPOLEHTOB

OteeT: 1 007 gonn.

21. CocTosATenbHas ceMbsi HUKOHOBBIX Obinia MHBECTOPOM Ha NPOTSHKEHUMN AecaTuneTui. Bce
Hayanocb, KOr4a OAUH U3 YNIEHOB CEMbW BNIOXUT BCE CBOM AEHbIM B LLOKONAAHYIO (pabpuky.
OH nHBecTtmposan 1 000 000 espo 150 net Ha3aa, 3apabaTbiBas B cpeaHeM 10% roAoBbIX.
Paccuntante, ckonbko 6yayT CTOMTb €ro MHBECTULMW CEroAHs B Cllydae eXerogHoro
HAYMCNIEHNSI NMPOLEHTOB MO C/IOXKHOWM CTaBKe NPOLEHTOB?

PeweHune:

1)S=P*(1+i)

S =1000000 * (1 + 0,1)1° = 4 448 423 eBpo — TeKyLlass CTOMMOCTb BJIOXEHHbIX 150 net
Ha3aZ MHBECTULMN

OtBeT: 4 448 423 eBpo.



22. [NpeacraBbTe, YTO Bbl HATKHY/IMCb HA NPUB/EKATENbHOE NHBECTULIMOHHOE NPeaIOXEHME,
B paMKax KOTOporo nony4daete 25% Ha 6eCcKOHEYHOM MPOMEXYTKe BpeMeHu. PaccunTanTe,
CKONbKO neT notpebyetcs, utobbl yBennumtb 1 000 gonn. go 10 000 gonn. B COOTBETCTBUM
C NOJTyYEHHbIM npeasioXKeHnem?

PelwweHue:

1) Heobxoaumo nonyuntb (1 +i )" > 10
(1 +0,25)" =210

n = logis 10 -> n > 10,319

OTBeT:
Bonee 10 ner.

23. MNocne npoaaxw cBoero asToMobunsa Jlvza pewwnna pasmectuTb Aeno3uT Ha cymmy 30 000
faonn. no crtaeke 3% roaoBbIX. PaccunTanTe AenbTy Mexay CyMMoW, KoTopast byaeT A4oCTynHa
JIn3e no OKOHYaHMKM Tpex NeT, U CYMMOWN, AOCTYMHOW nocne oAHoro roaa (OKpyrneHve Ao
uenbix).

PewweHune:
1) 30 000 * (1 + 0,03)°> — 30 000 * (1 + 0,03)! = 30 000 * (1,033 - 1,03) = 1 882 ponn. —
pasHuiua Mexay CyMMaMu, AOCTYMHbIMM MO OKOHYaHUM TPeX JfieT U O4HOro roga

OtBeT: 1 882 gonn.

24. Anekcen pa3mecTun genosuT Ha cymmy 1 500 gonn. nog 4% rogoBbix Ha 2 roga. B koHue
ABYX/IETHEro nepvoga Anekcein CHMMaeT AeHbrM CO cYeTa M pa3MeLlaeT B ApyroM 6aHke no
cTaBke 5% roaoBbIX CPOKOM Ha 4 roaa. PaccumTanTe OCTaTOK Ha BTOPOM CYET K KOHLY 4 roaa
(okpyrneHue go uenbix).

PeweHne:
1) [1 500 * (1 + 0,04)?] * (1 + 0,05)* = 2 051 gonn. — cyMMa, AOCTynHas ANEKCElo Ha 2-M
cyeTe B KOHUe 4-ro roga

OtBeT: 2 051 gonn.

25. Cawa pa3mectuna aenosuT noa 4% Ha exekBapTanbHOM OCHOBe. [leByllKa pa3MellaeT
1 000 ponn. B Hayane KaXxaoro KeapTasia, HaunmHas C NepBoro Aeno3uTa Nnepeoro ssHeaps un
4eTBEepPTOro Aeno3unta NepBoro okTAbps. PaccuntanTe, kakas cymma byaet goctynHa Cawe
K KOHUY roga (OKpyrneHve Ao uenbix)?

PeweHune:

1) 1 kB.: 1 000 * (1 + 0,04 / 4)** = 1 041 monn.

2) 2 kB.: 1 000 * (1 + 0,04 / 4)*¥/* = 1 030 monn.

3) 3kB.: 1000 * (1 + 0,04 / 4)**¥2 = 1 020 gonn.

4) 4 xB.: 1 000 * (1 + 0,04 / 4)*'¥* = 1 010 gonn.

5)1041 + 1030+ 1020 + 1010 = 4 101 gonn. — cyMMa, aoctynHas Calue K KOoHUy roga

OtBeT: 4 101 gonn.

26. Makcum nonoxxun 2 380 gonn. Ha Aeno3vT noA NPOCTY CTaBKy MPOUEHTa, PaBHYIO
3,2%. CnycTa yeTblpe roga Makcum nnaHMpoBan COBEPLUTb KPYMHYK MOKYMKY, MNO3TOMY



CHSIN AeHbMM C Aeno3uTa. PaccumTanTe 06LLy0 CYMMY MPOLIEHTOB, HAUUCIEHHbIX B TEYEHME
yeTblpex Nnet. Kakasi cyMMa 6yaeT AoCTynHass MakcMMmy MO UCTEYEHMM YKa3aHHOMO CpoKa
(okpyrneHue go uenbix)?

PeweHune:

DI=P*n*i

I =2380*4* 0,032 = 305 gonn. — obwas cyMMa NpPOLEHTOB, HAYNC/IEHHbIX B TEYEHME
yeTblpe roaa

2)S=P+1

S = 2380 + 305 = 2 685 gonn. — HapaleHHas CyMMa, AOCTYMHAs Mo UCTEYEHUMN YeTblpex
net

Oteert: 305 gonn., 2 685 gonn.

27. AnekcaHap Uropesuy pewnn B3siTb KpeauT Ha cyMMmy 120 TbiC. py6. noa NpoCTyto CTaBKy
NpoLeHTa, paBHyto 8,7%, Ha 9 MecaLEeB C Lenbio NOKYNKM HOBOIroO Mj1Ia3MEHHOro TesieBmM3opa.
Mo ycnoeuaM KpeauToBaHus AnekcaHap Wropesuuy 6yaeT norawartb KpeauT paBHbIMU
nnaTexamm exemecsiiHo. Paccumntanite 06LLyt0 CyMMY MPOLEHTOB, HAYNCIEHHBIX B TEYEHNe
9 MecsueB. Kakyto cymmy AnekcaHap Wropesuy pormkeH 6yaeT noracuTb K KOHUY 9-ro
Mecslua? PaccumTante exeMecsyHbiv nnaTex (OKpyrneHve Ao uenbix).

PeweHne:

DI=P*n*i

I =120000 * 9 /12 * 0,087 = 78 300 py6. - obwiasa cymma NpOLEHTOB, HAYMUCNEHHAs B
TeyeHne 9 mMecsues

2) 120 000 + 78 300 = 198 300 py6. — cymma, HeobxoanMast K NMoraweHuio K KOHUY 9-Tu
MecsLeB

3) 198 300 / 9 = 20 033 pyb. — CyMMa exeMeCA4HOro nnarexa

OteeT: 20 033 py6.

28. Huka nonoxuna 255 TbiC. 4ONI. HA AENO3UT, HAYUCNSIOLMIA CNOXHbIE 2,5% exeroaHo.
PaccunTanTe cymmy, KoTopasi byaeT goctynHa Huke B KoHue 5-ro roga. Onpeaenvte, Kakyto
obuyto cymmy npoueHToB 3apaboTtana Huka 3a 5 net (okpyrneHve oo uenbix).

PeweHne:

DS=P*(+i)

S = 255 000 * (1 + 0,025)°> = 288 509 py6. — cyMMa, I0CTynHas HuKe K KoHue 5- roga
2) 288 509 — 255 000 = 33 509 py6. — CyMMa HauMCNEHHbIX NPOLIEHTOB

Otset: 288 509 py6., 33 509 pyb.

29. B 6aHke «R» npegnaratoT nonoxutb 300 TbiC. pyb. Ha Aeno3uT noa CnoxHble 2,5%
CpokoM Ha 3 roga. OnpegenvTe, B KakOM Ciydae KAMEHT nonyuuT 60nblyio cymMy Mo
NUCTEYEHMN CpOKa, KOrAa MpoUEHTbl HAYMCASIOTCA eXerogHo, pa3 B nonaroga unwu
eXeMeCA4HO. YKaXXnte HapalleHHY CYMMY B KaXXAOM Ciydae (OKpyrieHue Ao uenbix).

PeweHne:

1)S=P*1+i)"

S = 300000 * (1 + 0,025)3 = 323 067 py6. — cyMMa, AOCTyrnHas K/IMEHTY B Ciyyae
€XXErofgHoro HaunCIeHNs NPoLEHTOB



2) S =300 000 * (1 + 0,025 / 2)32 = 323 215 py6. — cyMMa, AOCTYMNHAs KINEHTY B Cly4ae
HAUYMCNEHMS NMPOLIEHTOB pa3 B NMOMroAa
3) S =300 000 * (1 + 0,025/ 12)3"12 = 323 340 py6. — cyMMa, AOCTYMHas KINEHTY B Cly4ae
€)XEMECAYHOr0 HaUMCNIEHNS MPOLIEHTOB

OTBeT: exeMecsa4yHOe HauucneHue npoueHToB Hambonee BbIrOAHO ANns knuneHTta, 323 067
py6., 323 215 py6., 323 340 pyb.

30. byTbinka mMonoka crtout B cpeaHeM 70 pyb. B cynepmapkeTe ropoga «N» B 2019 ropay.
Ecnn npegnonaraemas ctaBka uHdnsaumm coctasut 4,3% B roa, CKOnbko 6yaeT CTouTb
6yTbinka Monoka B ropoge «N» yepes 5 net n B 2030 rogy (okpyrneHue oo AecaTbix)?

PeleHune:

S=P*(1+i)O

S=70%*(1+0,043)°> = 86,4 pyb6. — CTOMMOCTb 6YTbINIKM MONOKa B ropoae «N» uepes 5 net
2) S =70 * (1 + 0,043)(2030-2019) = 111,2 py6. - CTOUMOCTb BYTbINIKM MOMIOKa B ropoae «N» B
2030 roay

OtBeT: 86,4 py6., 111,2 py6.

31. HoBas MawwuHa, kynneHHas Cepreem, ctouT 45 560 gonn. Mpeanonoxum, mawmvHa byaet
obecueHnBaTbCs (aMopTU3MpoBaTbCs) Ha 18% B roa, onpeaenute B TakOM C/lydae CTOMMOCTb
aBToMobuns Cepres cnycts 6 net (OKpyrnieHue Ao Lenbix).

PeweHne:
1) S=P*(1-i)"
S =45560 * (1-0,18)% = 13 851 gonn. — ctouMocTb aBToMo6Uns Cepresa cnycTts 6 net

OtBeT: 13 851 gonn.

32. Y Aptypa ectb 150 TbIC. pyb., n B €ro nnaHax yBenuuntb 3Ty cymmy B 1,5 pasa 3a 5 ner.
Ecnn paccmaTtpuBaTb AENO3UT, Kakas CTaBKa yAOBNETBOPUT 3anpoc ApTypa (OKpyrneHue ao
LecaTbIX)?

PelwweHue:
1)S=P* (L +i)y-> i=(S/P)n-1
i = [(150 000 * 1,5) / 150 000]¥> — 1 = 0,0845 = 8,5% - HeobxoaMMas CTaBKa MpoLieHTa

OtBeT: 8,5%

33. AnekcaHap ysugen 6powwiopy OT 6aHKa «X» C yCcnoBusiMM AenosuTa no craeBke 6%
rogoBbix. OnpeaenvTe, CKOMbKO NET NOHAZ06UTCS, UTOObI YBENNUYUTD CYMMY, HaKOMIEHHYHO
AnekcaHapoM, paBHyto 350 Thic. py6., B 1,5 pasa C y4yeTOM NpeanoXxeHHOM 6aHKOM «X»
CTaBku (OKpyrieHue Ao Lenbix).

PeweHne:

1)S=P*(1+i)"->n=log @+ (S/P)

n = log 1,06 [(350 000 * 1,5)/ 350 000] = log 1,06 1,5 = 6,959 = 7 netr noHapobuTcs
AnekcaHapy Ans nony4veHust He06XoAMMOMN CYMMbI B YCIOBUSIX TEKYLLEWN CTaBKM NPOLIEHTA

OtBeT: 7 net



34. Kciowa nnaHvpyeT KynuTb aBToMobunb ctonmoctbio 800 ThiC. pyb. uepe3 6 neT. baHk
npeanaraet Kcrowe BbIXOAHbIE YC/I0BUS Aeno3nTta co ctaBkou 4,5% roposbix. PaccunTanTe,
KaKylo CyMMy Heo6x0aMMO NoNoXxmnTb Kctowe Ha Aeno3uT ceryac, YTobbl K ykazaHHOMY CPOKY
NMeTb HeobXxoaMMYI0 CyMMy Af15t NOKYMNKKU (OKpyrieHne A0 Lenbix)?

PewweHune:

1)S=P*Q+i)->P=S/(+i)

P =800 000/ (1 + 0,045)® = 614 317 pyb. — cyMMa, KOTOPYIO HEOBXOANMO MOJIOXKWUTh CENYAC
Ha Aeno3uT

OtseT: 614 317 py6.

35. Anmca n Aptem — 6paT u cecTpa, OHM MpoAann KBApTUPY, MOMyYEHHYIO B KayecTse
HacneacTsa, 3a 2,5 MAH. pyb., a AeHbrn, BblpyYeHHbIE C MPOAAXMN HEABMXMMOCTU, PeLLnn
noaenuTb NOMosaM W MoNIOXWUTb Ha Aeno3uT. Tonbko Annca MoioXwuna CBOK CyMMy Moj
npocTble e 3,4% roaoBbIX, HAYNCIIEMbIE EXKEFOAHO, @ APTEM — NOA aHANOMMYHBIA MPOLIEHT,
0AHAKO, HAYNC/ISIEMbIV CNIOXHBLIM COCO60oM pa3 B nonroaa. Onpeaenute, KTo U3 pebat byaet
MMETb HaMbONbLLYID CYMMY Yepe3 4 roaa, yKaxuTe cyMMy B 06oux cnydas (OKpyrieHue oo
uenbix).

PeweHune:

1)S=P*(1+n*)=>S;=2500000/2*[1+(4*0,034)] = 1420 000 pyb. — cymma,
nony4yeHHas Anmcon cnycrs 4 roga

2)S=P*({1 +i)"=>5,=2500000/2*[1+(0,034/2)]*?= 1430466 pyb. — cymma,
CyMMa, nonyyeHHaa AptemMoM cnycts 4 roaa

OtBeT:
Aptem, 1 420 000 py6., 1 430 466 pyb6.

36. KnueHT 6aHka «S» o0bpatmncs K crneumanucTy no noBody CTaBOK MO Aeno3nTy,
npeanaraemMbix 6aHKoM. KnmeHT coobumn o ToM, 4Tto nmeet 600 ToiC. py6. 1 BoibnpaeT mexay
€XeAHEBHbIM HauYMC/IEHMEM MPOLIEHTOB, EXEMECSYHbIM U exXeroaHbiM. OnpeaenuTe, Kakow
BapuaHT byaeT Hanbonee BbIrOAHbIM ANS KIMEHTA, €C/IM CTaBKa MpoLEeHTa BO BCEX TPex
cnyyasax — 4,6% ropoBblX, @ KAVMEHT MJAHUPYET CHSATb AEHbIMM C Aeno3uta 4vepe3 6 ner
(okpyrneHue go uenbix).

1S=P*(1+i)

S; = 600 000 * (1 + 0,046 / 365)3%°™ = 790 695 py6. — cyMMa, NOSTy4YEHHAs B KOHLE 6-ro
roAa npu eXxeaHEBHOM HAUYUCNIEHUN MPOLIEHTOB

S; = 600 000 * (1 + 0,046 / 12)12*¢ = 790 292 py6. — cyMMa, MOMy4YeHHast B KOHLE 6-ro
roaa npu eXXeMecayHoM HAYUCIIEHUN MPOLIEHTOB

S; = 600 000 * (1 + 0,046)® = 785 853 pyb. — cyMMa, NonyyYeHHas B KOHLE 6-ro rosa npu
€XXErofJHOM HauMC/IEHNM NPOLIEHTOB

OTBET: exegHEBHOE HauMCIEHME NPOLEHTOB Hanbonee BbIroAHO Ans knmeHTta, 790 695 py6.,
790 292 py6., 785 853 pyb.

37. baHk «R» npeanaraeT HauucieHMe MNPOLIEHTOB MO AErno3WTy MO MpPOCTOM CTaBKe
npoueHTa B pa3mepe 3% eXerogHo, TO eCTb KaXXabli roa 0CTaToK yBennymBaeTcs Ha 3% oT
nepBOHayYasbHOW CyMMbl Aeno3uTa. B To e BpeMms, 6aHK «S» npegnaraeT exeMmecsiyHoe
HauMCNEeHNE MO C/IOXXHOW MPOLIEHTHON CTaBke B pa3Mepe 2,6% roaoBblX, TO €CTb KaXablii
MecsiL OCTaTOK YBEMYMBAETCSA Ha OAHY ABeHaauaTtyto oT 2,6% oT H6anaHca npeapiayLiero



mecaua. Onpegenute, Kakon 6aHK npeanaraer 6onee BbIrOAHbIE YC/OBUS, €CM  Bbl
nnaHvpyete nHeectnposatb 15 000 gonn. Ha 10 net (okpyrneHue o uenbix)?

PeweHne:

1)S=P* (1 +i)"=>5; =15000 * (1 + 0,03)!° = 20 159 gonn. — cymma, nony4yeHHas
nocne 10 net, B 6aHke «R»

S=P*(1+n*)=>5,=15000* (1 + 0,026/12)!?10 = 19 449 gonn. — cyMMa, NONy4eHHas
nocne 10 net, B 6aHKe «S»

OTBeT: 6aHk «R» npeanaraet 60nee BbIroAHbIE YCI0BUS

38. JleHa HECKONbKO NET Ha3aj NOMoXMNa HEKYIO CYMMY Ha Aeno3uT. CrnycTa Kakoe-To BpeMsi
[EBYLLKA pelmna NnocMOTPETb UCTOPUIO HAYMCNIEHWS, KOTOpas BK/IOYana MHgopMauuio o
TOM, YTO 4epe3 3 roga rnocnie B/IOXKEHUS CPeACTB Ha Aeno3uT cyMMa coctasnsna 348 560
pyb., a uepe3s 7 netr — 455980 pyb. C yyeToM TOM XXe NPOCTOM MNPOLEHTHOM CTaBKW.
Onpegennte, NOA KaKyl CTaBKy MpOUEHTa AEByWKa MONMOXWNa CpeacTBa Ha Aeno3vT
(oKpyrneHue o AecsTbix)?

PeweHne:

1) 455 980 - 348 560 = 107 420 py6. — cyMmMa npoLEeHTOB 3a 4 roaa

2) (107 420 / 4) * 3 = 80 565 py6. — cyMmMa npoueHTOB 3a 3 roga

3) 348 560 - 80 565 = 267 995 py6. — nepBoHa4anbHas CyMMa AenosuTa
4)i=I/(P*n)=>i=80565/ (267995 * 3) = 0,10 => 10% - cTaBKka NpouUeHTa

OtBeT: 10%.

39. Onpepenute, BO CKOMbKO pa3, CyMMa, MOJly4YeHHas B pe3yfnbTaTe KBapTasibHOro
HauuCneHnss CNOXHbIX npoueHToB B pasMepe 3,8% rogosblx, O6yaeT npesbiwaTth
nepBOHaYasibHYlD CyYMMY BIOXEHWW, paBHYyl0 32 450 TbIC. AON/., €C/IM CPOK BJIOXEHWUM
coctaBnseT 3 roga (OKpyrneHme oo CoTbIX).

PeweHne:
1)S=P*(1+i)
[32 450 * (1 + 0,038/4)***] / 32 450 = 1,12 pa3 HapallleHHas cyMMa 60/1bLLE BOXXEHHOM

OteeTt: B 1,12 pa3

40. Mpeanonoxum, BaM HeobxoanMo Yepes 6 NeT MMeTb CyMMy, paBHyto 250 TbiC. pyb., v Bbl
3HaeTe, 4To 6aHK «H» npeanaraeT KIMeHTaM CTaBKy Mo Aeno3uty 4,76% B Cllyvae BIOXEHUN
CPeACTB Ha Aeno3uT Ha cpok oT 5 net. OnpepenuTe, Kakyrlo rnepBoHayasbHyl0 CyMMy BaM
HeobXxoaMMO MOMOXWTb Ha AENO3UT Celyac, €C/IM MPOLUEHTbl HAUMCNAKOTCS eXEeMeCsYHO
CNOXHbIM CNocoboM (OKpyrneHue Ao Lenbix).

OTBeT:

DNS=P*(1+i)"=>P=S/(1+i)"

P =250 000/ (1 + 0,0476/12)6"12 = 187 997 py6. — CyMMa, KOTOPYO HEOEXOANMO MOMOXUTh
Ha ZIENO3UT cenyac, Ans NoNyYeHNs HYXXHOW CyMMbl Yepes 6 neT

OtseT: 187 997 py6.

41. VipuHa odopmMuna KpeauTHyo KapTy B 6aHke «Q», no KOTopon Hauncnsietcs 13,63%
rof0BbIX eXeMecssYHO. Ha cneayrowmii AeHb nocne nony4YeHust KapThbl AEBYLUKa oniaTuia eu



noKynky Ha cymmy 28 350 py6. Ecnmn MpuHa He onnauvsana 6onblie NOKynKu, UCMONb3yto
[AHHYIO KPeaWTHYI0 KapTy, U He COBepliasia HWKAKMX MNaTexen, TO KaKyl CyMMy OHa
LAoMKHa 6yaeT 6aHky cnycTts 6 MecsueB (OKpyrieHne Ao uenbix)?

PeweHne:

DS=P*(1+i)

S =28350 * (1 + 0,1363/12)® = 30 338 py6. — CyMMa, KOTOpPYHO HEO6XOAMMO 3amniaTUTb
6aHKy cnycTa 6 mecsues

OteeT: 30 338 pyb6.

42. YnbaHa BnaguMmMpoBHa Kynuia aHTUYHYIO CTaTyaTKy 3a 1 255 gonn. JecaTb net cnycra
XeHLWuHa npoaana ee 3a 1 569 gonn. Ecnn npnobpeTeHHyto, a 3aTeM NPOAAHHYI0 CTaTyaTKy
paccMaTpuBaTh Kak MHBECTULMIO, Kakas roaoBasl CTaBKa MpoLEeHTa B AaHHOM Cllyvyae UMeeT
MecTo 6bITb (OKpyrneHve Ao CoTbIX)?

PeweHune:
1)S=P*(1 +i"=>(1+i)"=S/P =>i=S/Pn-1
i =(1569/1255)Y/10 -1 =0,02258 = 2,26% - CTaBka NpoLeHTa

OTBeT: 2,26%

43. Buka nonoxuna cpeactsa Ha Aeno3uT B 6aHK «W», MPOLEHTbI HAUUCIISANIUCE EXXEMECAYHO
B pa3mepe 5%, 3ateM 8%, u 11Y°%. [enosnT Haxoauncs noj [AeWCTBMEM KaKaoW
MPOLIEHTHON CTaBKM LIENI0e YNCNo MecsiueB. o cTeyeHnto cpoka Aeno3nTta nepBoHayabHas
CyMMa yBenuuunacb Ha 96%. Onpegenute CpoK XpaHeHUs AenosuTa.

PeweHune:

MyCTb U3Ha4anbHO BNOXEHHAst CyMMa - S

1) Sn =S * (1 + 5/100)" * (1 + 8/100)" * (1 + 11¥°/100)"® = 1,96S

MNpeobpazyem:

(105/100)" * (108/100)" * (1000/900)" = 196/100

(3*7/4*5)n1 * (33/55)n2 * (2*5/32)n3 = 72/52

Tak Kak 4uMcno 7 BCTPeYaeTCs B JIEBOW YacTU TONbKO B NepBOM Apobu, a B MpaBoMn YacTn —
BO BTOpPOW cTeneHn => n; = 2. Toraa

(33/52)" * (2*5/3%)"3 = 24/32, oTKy#a n3 = 4 n ny =2.

ni+n2+n3s=2+4+ 2 =8 MecaueB — CpOK Aeno3uTa

OtBeT: 8 MecaueB

44. Kata pewwvna nonoxutb 25500 gonn. Ha aeno3uT Ha cpok 3 roga. OagHako, 6aHk
npeanoxuna Kate cneaylolme ycroBusi: CIOXHasi NPOLIEHTHasi CTaBKa B MEPBbIN rog —
5,65%, B0 BTOpOM — 6,74%, B TpeTun — 5,96%. Onpenenute, kakas cyMMa ByaeT AOCTyrnHa
KaTe B KOHUe 3-ro roga npv rofoBblX HAYMCNEHUM MO TEKYLIMM MPOLEHTHLIM CTaBKaM
(okpyrneHue go uenbix).

PeweHune:

S=P*(1+i)

OpaHako, CTaBKM MpOLEHTa MEHSIIOTCS B 3aBUCMMOCTM OT roga =>
S=P*{Q+i)"*Q+i)"*{+i3)

S = 25500 * (1 + 0,0565) * (1 + 0,0674) * (1+ + 0,0596) = 30 470 gonn. — cyMMa,
AoctynHasa Kate K KoHuy 3-ro roga



OtBeT: 30 470 ponn.

45. Uropb pelmnn pasmectutb 578 Tbic. pyb. Ha Aeno3uT B nepuoa C SHBaps no MioHb. CTouT
OTMETUTb, YTO rof BIOXXEHMWSI CPEACTB HE BUCOKOCHBIM (365 AHEN), @ MPOLIEHTbI HAUNCASIOTCS
exerogHo no craBke 4,5% rogoBbiX MPOCTbIM criocoboM. PaccumTtanmte obwyto cymmy
HAYMCNIEHHbIX NPOLIEHTOB 3a MOJHbIA CPOK AEMO3UTHOMO AOroBopa (OKpyrieHune Ao Lenbix).

PeweHne:
DI=P*n*i
I =578 000 * 181 * 0,045/365 = 12 898 pyb. — cyMMa HauYMCNEHHBIX MPOLIEHTOB

OtBeT: 12 898 py6.

46. ApceHui Bbivrpan B notepeto 520 TbiC. py6. 1 peLuns NonoXuTb BCKO BbIMIPaHHYK CyMMyY
Ha Aeno3nTHbIN cyeT. baHK «T» npeanoxun ApCeHUIO 1Ba BapuaHTa BIOXKEHUMN:

a) 6aHK HauncnseT CroXHble 6,3% KaXxabln MecsiL;

b) 6aHk HauncnseT cnoxHole 7,6% Kaxable ABa Mecaua.
OnpegenuTe, Kakou M3 BapvaHTOB Haubonee BbiroAeH Anst APCEHWUS, €C/IM OH MaHupyeT
MONOXWUTb CPpeacTBa Ha 5 net (oKpyrneHue Ao uenbix).

PeweHne:

1S=P*(1+i)

S; = 520 000 * (1 + 0,063/12)°*12 = 711 948 py6. — HapalleHHass CyMMa B Cllyyae BapuaHTa
No1

S; = 520 000 * (1 + 0,076/6)>*® = 758 575 pyb. — HapalleHHas CyMMa B C/lyyae BapuaHTa
No2

OtBeT: BapuaHT N22 Hanbonee BbIroAeH B AAHHbIX YC/TOBUSIX.

47. MNpeacraBbTe, YTO Yy BAC €CTb HEKast CyMMa S, KOTOPYHO Bbl XOTUTE yABOWUTb. CKOMbKO NeT
Ans aToro notpebyeTcs, ecnu CcTtaBka NpoueHTa, npeanaraemMas 6aHkamm no AenosuTy, B
cpenHeM pasHa 4,5% B rog (OKpyrneHue oo uenbix).

PeweHune:

1)S=P*(1+i)

2S5 =S * (1 + 0,045)"

1,045" = 2

n = log1,045 2

n = 15,747 = 16 neT — noTpebyeTcs ANs OCyLLECTBNEHNS AAHHOW Lienn

OtBeT: 16 nerT.

48. Jlvza nonoxwuna 8 000 gonn. Ha AENO3UT CO CTaBKOW 5,78% rooBblX, HAYMCNISEMbIX
eXekBapTanbHO. Onpeaenute, 4yepe3 Kakou nepuop CyMMa Ha Aerno3uMTHOM cyeTe JIu3bl
coctasut 10 250 gonn. (oKpyrneHue Ao uenbix)?

PeweHune:

1) S=P*@@ +i)™=>(+i)" =S/P=>n*4 = logu+ S/P

n*4= log+0,0578/4)(10 250/ 8 000) => n*4 = logi,014451,28125 => n*4 = 17,275 => n =
4,32 = 5 net noTtpebyeTcs ANs NOAy4YEHUs: HY>XXHOW CyMMbl.



OtBeT: 5 ner.

49. Opyr nonpocun y Cawwn opgomxkmtb 1 500 gonn., a B3ameH 3annatut BaMm 1 650 gonn.
yepes roa. B cnydae, ecnn 6aHk «Y» npepnaraet 6% CTaBKy NO AENO3UTY, HAYNCISEMYLO
pa3 B nonroga, onpeaenute, Kakoe npeanoxeHve ans Cawu Hanbonee BbIFOAHO C
(P1HAHCOBOWN TOYKM 3peHnsa?

PeweHne:

1)S=P*1+i)"

S =1500 * (1 + 0,06/2)> = 1 545 ponn. nonyunT Calla Yepes roa B cly4ae Aeno3nta
1650 > 1 545

OTBET: BbIroAHEE OA0IKUTb AEHbIN ApYrY.

50. Mawa nnanupyet nonoxwutb 15 500 gonn. Ha Aeno3uT co ctaBkou 4,54% ropoBbix,
Hauncnsemblx ABa pasa B rod. Onpegennte, BO CKOIbKO pa3 CyMMa C YY4ETOM HAaUYMCNIEHHbIX
MpoLEHTOB b6yaeT 60/bLUIe M3HAYaNbHO BNOXEHHOW Malleln, eCnm OHa 3aK/TIUNUT AENO3UTHbIN
[IOroBOp B BO3pacTe 23 neT, B CHUMET AeHbrM €O cyeTa B 42 roaa (OKpyrineHue Ao COTbIX).

PeweHne:

NS=P*(1+i)O

S = 15500 * (1 + 0,045/2)(4>2)*2 = 36 102,54 pyb6. — cymMa, AocTynHas Mauwe cnycrsa 19
net

2) 36 102,54 / 15 500 = 2,33 pa3a nonyyeHHast cyMMa 6osbLue nepBoHayanbHOM.

OteeT: 2,33 pa3a.

51. TF'oa Hazap AnvHa nogpabaTtbiBana B YaCTHOM AETCKOM narepe v 3apabotana 3,4 TbiC.
[ONN., KOTOpble AEBYLUKa MOMOXWIa Ha AEno3uT CO CTaBkon 3,8% roaoBbiX, HAUNCISIEMbIX
ABa pa3a B roa. Onpepenvte, kakow 6anaHc byaeT Ha cyeTe AnMHbI Yepe3 YeTblpe roaa
(oKkpyrneHue Ao coTbix?

PeweHne:

1) S=P*(1+i)

S =3400 * (1 + 0,038/2)%> = 4 104,13 gonn. — cyMMa, AOCTynHas AnnHe yepes 5 ner
NOC/E BNOXEHUSI CPEACTB

OteeT: 4 104,13 ponn.

Tema:
3. AHHyuTeT. NMoTokmn nnartexen. MOTOKM C NOCTOAHHBIMU NN1IATEXaMM.
MoToKM C NnepeMeHHbIMU MJ1aTeXXaMMm.

3apaum



3.1. PaccuntanTe TEKYLLYO CTOMMOCTb @aHHYMTETa NOCTHYMEPAH/I0, EC/IN CPOK PEHTbI — 5
net, pa3oBbli nnatex 17 250 pyb. BHocuTCA exerogHo. Ha nocTynuBluME B3HOCHI
HaUNCNSAOTCSA NPOLIEHTbI MO CIOXHOMN cTaBke 8% roaoBbix (OKpyrneHune Ao uenbix).

PelueHue:

1) MWcnonb3ys dopmyny 3.6, paccumMTaeM TeKyLllyld CTOMMOCTb aHHyuTeTa
NOCTHYMepaHAo:

A=R*[1-(1+i)"]/i=>A=17250*[1-(1+ 0,08)°]/ 0,08 = 68 874 pyb.

OtBeT: 68 874 pyb6.

3.2. Ucnonb3ysa ycnosust 3agaun 3.1, paccumMTanTe HapalleHHY0 CTOMMOCTb aHHYWUTETa
NOCTHyYMepaHAo (OKpyrieHne Ao LenblX).

PelueHue:

1) Wcnonb3ys d¢opmyny 3.3, pacCyMTaeM HapalleHHYl0 CTOMMOCTb aHHyuTeTa
NOCTHYMepaHAo:

S=R*[(1+i)"-1]/i=>S=17250 *[(1 + 0,08)°-1]/0,08 = 101 199 py6.

OteeT: 101 199 pyé.

3.3. Wcnonb3ys ycnosus 3agaaumn 3.1, paccuntanTe HapalleHHY CTOMMOCTb aHHyuTeTa
NOCTHyMepaHAO Mpu HauncneHnn NpoueHToB 3 pa3a B rogy (oKpyrneHue Ao uenbix).

PelueHue:

1) Wcnonb3ys ¢opmyny 3.10, paccuumTaeM HapaweHHYI0 CTOMMOCTb aHHyuTeTa
NOCTHyMepaHAO Mpu HauncneHnn NpoueHToB 3 pasa B roay:
S=R*[(1+jm™—-1]1/[(1 +jm)™-1]>S=17250*[1+ 0,08/3]>3-1]/[(1
+ 0,08/3)3 — 1] = 17 250 * 0,484/0,082 = 101 817 py®6.

TakuMm 06pa3oM, Mpu Ha4MCNeHuuM MpoueHTOB 3 pasa B rof, HapalleHHas CcymMMma
yBennumTcs Ha 618 py6.

OteeT: 101 817 pyé.

3.4. Ucnonb3ys ycnoBua 3agaun 3.1, paccuvMTanTe TEeKyLlyr CTOMMOCTb aHHyuTeTa
NOCTHyMepaHAO Mpu HauncneHnn NpoueHToB 3 pa3a B rogy (oKpyrneHue Ao uenbix).

PelueHue:

1) MWcnonb3ys dopmyny 3.12, paccuuMTaeM TeKylyl CTOMMOCTb aHHyuTeTa
NOCTHYMepaHAO NPW Ha4YyMCIeHUM NPOLIEHTOB 3 pas3a B roay:
A=R*[1-1+jm)™]/[(1+jm™-1]>A=17250*[1-(1+ 0,08/3)>"3]/
[(1 +0,08/3)3—-1] =17 250 * 0,327 / 0,082 = 68 790 py6.

TakuMm 06pa3oM, Mpu HauMCneHuM MpoueHTOB 3 pasa B rof, HapalleHHas cymMMma
cokpaTtuTcs Ha 84 py6.

OtBeT: 68 790 py6.



3.5. PaccunTaiite HapalleHHY CTOMMOCTb aHHYMUTETa NOCTHYMEpaHAO, ECNN CPOK PEHTbI
— 4 roga, pa3oBbii nnatex 13 180 py6. BHocuTCs 2 pa3a B roa. Ha nocTtynueLune B3HOCHI
HAYMCNAOTCS NPOLEHTLI MO C/IOXHOM CTaBke 6% roaoBbiX (OKpPYriieHne Ao Uenbix).

PelueHue:

1) Wcnonb3ys d¢opmyny 3.15, paccumTaeM HapaweHHYI0 CTOMMOCTb aHHyuTeTa
MOCTHYMEPaHAO MpU HAYUCIIEHUM NMNaTEXEN 2 pasa B roay:
S=R/p*[(1+D"-1]1/[(1 +DY/P-1]> S =13 180/2 *[1,06*- 1]/ [1,06Y2 - 1] =
6 590 * 0,262/0,03 = 57 553 py6.

OtBeT: 57 553 py6.

3.6. Wcnonb3ys ycnosus 3agaumn 3.5, paccuntanTe HapalleHHY CTOMMOCTb aHHyuTeTa
npeHyMepanao (OKpyrneHve oo uenbix).

PelueHue:

1) Wcnonb3ys d¢opmyny 3.16, paccuumTaeM HapaweHHYI0 CTOMMOCTb aHHyuTeTa
NpeHyMepaHAo Npu HAYNCNIEHUM NNATEXEN 2 pasa B roay:

S'=S*(1+i)/P> S =57553*1,06%2 = 59 254 py6.

3.7. icnonb3ys ycnosusa 3afauu 3.5, onpegennte, B KakOM BapyaHTe HapalleHHas CyMma
6yaet 6onblie — Koraa naaTeXxu NpousBoasTCS B Hayane nepMoaoB UM B KOHLE.

PeweHue:

1) Wcnonb3ys oTtBeTbl 3agaHni 5.5 n 5.6, BbIUMCIMM pasHULY Mexay HapaleHHbIMU
CyMMaMu B C/lly4ae aHHyuTeTa npeHyMepaHao M nocTHyMepaHao:

59 254 - 57 553 =1 701 py6.

OTBeT: HapalleHHas CyMMa B C/lydae aHHyuTeTa npeHymepaHzo Ha 1 701 py6. 6onblie
HapalleHHON CyMMbl B Clly4ae aHHyMTeTa NOCTHYMepaHAo.

3.8. TocynapctBeHHbIM 6aHK R npeanaraeTr MpoLEeHT MO Cpo4YHbIM BKMaaaM — 9%
rofoBbiX. PaccunTtanTe TeKyllyro CTOMMOCTb GECCPOYHOro aHHyuTeETa C EXEroaHbIM
noctynnennem 1 200 py6.

PelueHue:

1) Ncnonb3ysa gopmyny 3.24, Bbipa3uM TEKYLLYIO CTOMMOCTb aHHyuTeTa (A):
R=A*i>A=R/i

2) A=1200/0,09 =13 333 py6.

Takum 06pa3oM, ecnn aHHYUTET NpeanaraeTcs no LeHe, He npesbiwatollen 13 333 pyb.,
OH NpeAcTaBnsieT cobow BbIFOAHYIO MHBECTULNIO.

OteeT: 13 333 py6.

3.9. CtpouTtenbHas KoMnaHusa T 3akniouuna KOHTPAKT Ha CTPOUTENbCTBO TOProBOro
LieHTpa, CornacHoO KOTOPOMY 3aKa34yuK Yepes [iBa roAa nocsie OKOHYaHWs CTpOUTENbCTBa
npou3BoaAnT oOnnaty B TedeHWe Tpex JeT paBHbIMA OAOBbIMM  MJiaTeEXaMu,
NpOU3BOAMMBIMU B KOHLE FoAa, B pa3Mepe 24 MiH. py6. Kaxabln. PaccumTanTe TekyLlyro
CTOMMOCTb HEMEAJIEHHOM PEHTbI, €C/TM MPOLIEHTHAs! CTaBKa YCTaHOB/EHA Ha YpoBHe 8%
roAoBbIX, NPOLEHTbI HAYNCASIOTCA B KOHUE roaa (B MfH. pyb., OKpyrneHue Ao coTtbix).



PeweHue:

1) WMeem peno ¢ aHHyYUTETOM MOCTHyMepaHAo (paBHble rOAOBble MATEXMW,
Npou3BOAMMbIE B KOHLUE rofa). Toraa, ucnonb3ys dopmyny 3.6, paccuMtaeM TeKyLlyto
CTOMMOCTb @aHHyuTeTa:

A=R*[1-(1+i)"]/i=24*[1-1,083]/0,08 = 61,85 MnH. pyb.

OteeT: 61,85 MnH. pyb.

3.10. Ucnonb3ysa ycnosus 3aaum 3.9, paccuMTanTe TEKYLLYIO CTOMMOCTb OT/IOXXEHHOM
peHTbl (B MANH. pyb., OKpyrneHne Ao COTbIX).

PeweHue:
1) Ucnonb3ys dopmyny 3.25, paccumtaem TEKYLLYHO CTOUMOCTb OT/IOXKEHHOW PEHTBI:
Ac = A*vt> A= 61,85 *1/1,092 = 52,06 M/H. pyb.

Oteet: 52,06 MnH. pyb.

3.11. Ucnonb3ysa ycnosus 3adaum 3.9, onpeaenuTe BbIUIpbIl 3aKa3umnKa, NosTyUYeHHbIN
B pe3y/bTaTe OTCPOYKM NiaTexa Ha Asa roga (B MAH. pyb., okpyrneHue Ao CoTbiX).

PeweHune:

1) Paccuntaem BbIMIPbILW 3aKa3umka Kak pasHuua Mexay TeKyLLEW CTOMMOCTbIO
HEMEeANEHHOW M OT/TIOKEHHOW PEHTOM:

61,85 —-52,06 = 9, 79 mMnH. pyb.

OtBeT: 9, 79 MAH. pyé.

3.12. KaTs B3g1a noTpebutenbckuin KpeanuT Ha cpok 6 net. Mnatex B pa3mepe 10 250
pyb. BHOCUTCS eXeMeCs4yHO B KOHLe nepuoga. Ha noctynueluMe B3HOCHI HAYUCISIOTCS
MPOLEHTbl OAWH pa3 B roAy Mo CAOXHOM CTaBke 9% roaoBbix. PaccumtanTe TekyLyto
CTOMMOCTb aHHyuTeTa (B pyb., OKpyrneHue Ao uenbix).

PelueHue:

1) Mnatexu BHOCATCA €XEeMeCs4yHO B KOHLUEe nepuoaa, CneaoBaTesibHO, aHHYUTeT
MOCTHYMEPaHAO C HAYUC/IEHWEM PEHTHbIX MNnaTexen 12 pa3 B roa M HauuCNeEHMEM
NPOLEHTOB OAMH pa3 B rof, Torda pacCyMTaeM TeKyLylo CTOMMOCTb aHHyuTeTa no
¢opmyne 3.20:

A=R/pp*[1-@A+D"]/[(1+D)YP-1]> A =10250*[1-1,09%]/[1,09V12-1] =
10 250 * 0,404/0,007 = 591 571 py6.

OteeT: 591 571 pyé.

3.13. Ucnonb3ys ycnosus 3aaayun 3.12, paccumMTanTe HapalleHHY CTOMMOCTb aHHYUTETa
(B py6., OKpyrneHue ao uenbix).

PelueHue:
1) Wcnonb3ys d¢opmyny 3.15, paccumTaeM HapaweHHYI0 CTOMMOCTb aHHyuTeTa
MOCTHYMEpaHAO C HaYMCNeHNeM nnaTtexen 12 pas B roay:



S=R/p*[(L+i)-1]/[(1 + i)/ -1] > S =10 250 * [1,09 - 1]/ [1,09¥12 - 1] =
10 250 * 0,677 / 0,007 = 991 321 py6.

OteeT: 991 321 pyé.

3.14. Vicnonb3ys ycnosus 3aaaum 3.12, paccuntanTe HapallleHHY0 CTOMMOCTb aHHyuTeTa
NOCTHyMepaHAo, eCn NPOLEHTbl HAYNCNAKTCS ABa pasa B rog (B pyb., okpyrnexHve go
uenbix).

PelueHune:

1) Wcnonb3ys dopmyny 3.16, paccuumTaeM HapaweHHYI0 CTOMMOCTb aHHyuTeTa
NOCTHYMepaHAO NPW Ha4yMCIeHMM NPOLLEHTOB ABa pa3a B roj:
S=R/p*[(1+jm™-1]/[(1 +j/m)™P-1]->S =10 250 * [(1 + 0,09/2)6*2 - 1]/
[(1 + 0,09/2)¥12-1] =10 250 * 0,696 / 0,007 = 1 019 143 py6.

OteeT: 1 019 143 pyé.

3.15. Wcnonb3ys ycnosust 3agaum 3.12, paccumtamTe TEKYLLyl0 CTOMMOCTb aHHyWUTETa
NOCTHYMepaHA0, eCnn MpoLUEeHTbl HAYMUCIATCS ABa pa3a B rog (B pyb., okpyrneHue fo
uenbix).

PelueHue:

1) MWcnonb3ys dopmyny 3.21, paccyuuMTaeM TeKylyl CTOMMOCTb aHHyuTeTa
NOCTHYMepaHAo:
A=R/p*[1-(1+jm)™n]/[(1+j/m)™-1]->A=10250*[1-(1+ 0,09/2)2*]/
[(1 + 0,09/2)%12—-1] = 10 250 * 0,410 / 0,007 = 600 357 py6.

OteeT: 600 357 pyé.

3.16. Wcnonb3ys ycnoBusa 3aaaun 3.12, paccuntanTe TEKYLUYD CTOMMOCTb aHHYWUTETa,
€C/1 NnaTexXun BHOCATCS B Havane nepuoga (B pyb., okpyrneHve oo uenbix).

PeweHue:

1) Tak Kak nnaTteXxu BHOCATCA B Hayane nepuoaa, PacCuMTaeM TeKyLLy CTOMMOCTb
aHHyUTeTa npeHyMepaHao, ucnonbsys dopmyny 3.20.1:

A'=A*(1+i)/P> A’ =591 571 * 1,09%/12 = 595 834 py6.

OteeT: 595 834 pyé.

3.17. Wcnonb3ys ycnoBusi 3agauvM 3.12, paccuuMTanmTe HapalleHHYl0 CTOMMOCTb
AHHYUTETA, ec/iM NIaTeXxun BHOCATCA B Havane nepuoga (B pyb., okpyrneHue Ao uenbix).

PeweHue:

1) Tak Kak nnaTexun BHOCATCS B Havasne nepuoja, paccyMtaeM HapalleHHYK CTOMMOCTb
aHHyuTeTa npeHyMepanao, ucnonb3ys ¢opmyny 3.15.1:

S'=S*(1+i)Yp> S =991 321 * 1,09Y/12 = 998 466 pyb.

OtBeT: 998 466 pyb.



3.18. Ucnonb3ys ycnosus 3agaun 3.12, paccumMTanTe HapalleHHY CTOMMOCTb aHHYUTETa
npeHyMepaHao, ecnn NPOoLEeHTbl HAYUCIATCS ABa pasa B rog (B pyb., okpyrneHve fo
uenbix).

PelueHue:

1) Wcnonb3yss d¢opmyny 3.17, paccyuMTaeM HapaweHHYI0 CTOMMOCTb aHHyuTeTa
npeHyMepaHao npyv Ha4NCIeHMM NPOLEHTOB ABa pasa B roAa:

S'=S*(1+j/m)™P>S =1019 143 * (1 + 0,09/2)¥12 = 1 026 647 py6.

OteeT: 1 026 647 py6.

3.19. Wcnonb3ys ycnosust 3agaum 3.12, paccumtamTe TEKYLLyl0 CTOMMOCTb aHHyWUTETa
npeHyMepaHao, ecnn NPOLEHTbl HAYUCIATCS ABa pasa B rog (B pyb., okpyrneHve [o
uenbix).

PelueHune:

1) MWcnonb3ys d¢opmyny 3.21.1, paccuMTaeM TeKyllyl0 CTOMMOCTb aHHyuTeTa
npeHyMepaHao npuv Ha4nCIeHMM NPOLEHTOB ABa pasa B roAa:

A'=A*(1+j/m)™ > A" =600 357 * (1 + 0,09/2)¥*2 = 604 771 py6.

OteeT: 604 771 pyé.

3.20. Ucnonb3ys peluerns 3aaa4 3.12 — 3.19, onpeaenvte Hanbonee BbiroAHbIN BapuaHT
ans Katu (Tun aHHyuMTeTa) No TeKyLEeh CTOMMOCTMW.

PeweHune:
Hanbonee BbIrOAHLIM BapuaHT MO Tekywen ctoumoctM - 591 571 py6. AHHyuTeT
NOCTHyMepaHA0 C HauncneHneM npoueHToB 1 pas B rog.

OTBeT: AdHHYUTET NOCTHYyMEpaHAO0 C Ha4YncneHneM npoLEeHTOB 1 pa3 B roa.

3.21. Ucnonb3ys pelleHns 3aaad 3.12 — 3.19, onpeaenuTe Hanbonee BbiroAHbIM BapuaHT
anst Katy (Tun aHHyMTeTa) NO HapalleHHOM CTOMMOCTM.

PeweHue:
Hanbonee BbIrOAHLIA BapuaHT MO TeKywen ctoumoctM - 991 321 py6. AHHyuTeT
NOCTHyMepaHA0 C HauncneHneM npoLeHToB 1 pas B rog.

OTBeT: AdHHYUTET NOCTHYyMEpaHAO0 C Ha4YncneHneM npoLEeHTOB 1 pa3 B roa.

3.22. KoMnanma Q, 3aHMMaloWascs CTPOMTENbCTBOM, MPUHSAMA 3aka3 Ha MOCTPOMKY
HOBOro akBarnapka. o ycnosmam Aorosopa 3akasudmk Yepes Tpu rofa nocse 3aBepLueHns
CTpouTenscTBa byaeT npon3BoanTb ONNaTy B TeYeHUE YeTbipex NeT paBHbIMU rO40BbIMU
nnaTeXxamun, npouM3BOAMMbIMK B KOHUE roaa, B pa3mepe 85 MnH. py6. Paccuutaiite
TEKYLLYO CTOMMOCTb HEMEAJIEHHOW PEHTbl, €C/IM MPOLEHTHas CTaBKa YCTaHOBJ/IEHA Ha
ypoBHe 11% roaosblX, NPOLEHTbI HAYUCIAIOTCS B KOHLE roga (B MAH. pyb., oKpyrneHue
[0 uenbix).

Pewenne:



1) WMeem peno C aHHyYUTETOM MOCTHyMepaHAo (paBHble roOfOBble MATEXMW,
Npou3BOAMMbIE B KOHLE rofa). Toraa, ucnonb3ys dopmyny 3.6, paccuMtaeM TeKyLlyto
CTOMMOCTb aHHyuTeTa:

A=R*[1-(1+iD"]/i=85*[1-1,11%]/0,11 = 264 MnH. py6.

OtBeT: 264 MAH. pyb.

3.23. Ucnonb3ys ycnoBusi 3aaaun 3.22, paccumtanTe TeKYLLy CTOMMOCTb OT/IOXKEHHOW
peHTbl (B MNH. pyb., OKpyrneHne Ao uenbix).

PeweHue:
1) Ucnonb3ys dopmyny 3.25, paccumtaem TEKYLLYH CTOUMOCTb OT/IOXXEHHOW PEHTBI:
Ac=A*Vvt> A =264 *1/1,113 = 193 MnH. pyb6.

OteeT: 193 MnH. pyb.

3.24. Vicnonb3ys ycnoBusa 3aauv 3.22, onpeaenuTe BbIUrpbill 3aKa3uymka, NofyYeHHbI
B pe3y/ibTaTe OTCPOYKM MiaTexa Ha Tpu roga (B MAH. pyb., OKpyrneHme Ao coTbIx).

PeweHune:

1) PaccumtaeM BbIMIPbIW 3aKa3uMka KaK pasHMUa MeXay TeKyleh CTOMMOCTbIO
HEMEeANEHHOW M OT/TIOKEHHOW PEHTOM:

264 — 193 = 71 MnH. pyb6.

OtBeT: 71 MAH. py6.

3.25. Wicnonb3ys ycnoBust 3aaaun 3.22, paccumTanTe, Kak MU3MEHUTCS TeKyLLast CTOMMOCTb
OT/IOXXEHHOW PEHTbI, €Cn nnaTexu byayT Npou3BOoAUTLCS B Hadvane nepuoaa (B MIH.
py6., OKpyrneHue Ao CoTbIX).

PelueHue:

1) Ecnm nnatexu 6yayT npov3BoAMTBCS B Hadane nepuoaa, pacCyMTaeM TeKyLUyto
CTOMMOCTb HEMEAJIEHHON PeHTbI NPeHyMepaHao, Ucnonb3ys dopmyny 3.7:
Al=A*(1+i)> A =264 *1,11 = 293 mnH. pyb.

2) Ucnonb3ys ¢opmyny 3.25, paccumTaeM TeKYLLY CTOMMOCTb OT/IOXKEHHON PEHTBI:

Ac = A* vt > A =293 * 1/1,113 = 214 mnH. py6.

3) TakuM 06pa3oM, CTOMMOCTb OT/IOXXEHHOM PEHTbI U3MEHUACh Ha:

214 — 193 = 21 mnH. pyb6.

OtBeT: 21 MAH. py6.

3.26. Ncnonb3ysa ycnoeusa 3agaun 3.22 u 3.25, onpegennte, B KaKOM Crlydae BbIUMPbILL
3aKasuumka bonblue: B Cnyyae aHHyuTeTa NOCTHYMepaHao Wn npeHymepaHao?

PelueHue:

1) BoMrpebilw 3akasuumka B C/lydae aHHyuTeTa NoCTHyMepaHao - 71 MiH. py6.

2) BbMrpblIll 3aKa3umnka B Crlyvae aHHyuTeTa npeHymepaHzao:

293 — 214 = 79 MnH. pyb6.

3) Takum 06pasoM, BennuMHa BbIUIPbIWA 3aKa3uMka 6onblle B C/yvae aHHyuTeTa
npeHyMepanao Ha 8 MnH. pyb.



OTBeT: Be/IMUYMHA BbIMIpbILLa 3aKa3ymka 6osblue B C/lydae aHHyuTeTa npeHyMepaHao Ha
8 MnH. py6.

3.27. MNpuBunermpoBaHHas akumsi kKoMnaHum U BbIMyCKaeTCs Ha HEOrPaHWYEHHbIN CPOK
paenctemsa. CTaBka AUCKOHTUpOBaHUS — 4,5%. A exXeroaHble NocTynneHust — 675 Tbic.
py6. PaccumTante CTOMMOCTb aHHyuTeTa (B TbIC. pyb., OKpyrieHme 4o Lenbix).

PeweHue:

1) AHHyWTET aBNSeTCS 6eCCpOYHbIM, TaK KaK akuMs BbiMYyCKAETCS Ha HEOrpaHUYEHHbIN
cpok aenctausi. icnonb3ys opmyny 3.24, Bbipa3vM TEKYLLYIO CTOMMOCTb aHHyuTeTa (A):
R=A*i>A=R/i

2) A =675/0,045 = 15 000 TbIC. PY6.

Oteet: 15 000 TbIC. PY6.

3.28. Nawa pewwmnn B TeyeHne 7 neT exerogHo BHOcuTb B 6aHk W 3 200 gonn. no cxeme
NnpeHyMepaHa0 C HauuCeHNEM CIIOXHbIX npoueHToB 6% roaosbix. Onpenenvrte, 4yemy
paBHa CyMMa K MOJly4YeHUIO B KOHUE nepuoaa?

PeweHue:

1) PaccumMTaeM HapalleHHYy0 CyMMy MOCTHyMepaHAo, ucrnonb3ys gopmyny 3.3:
S=R*[(1+i)"—-1]/i>S=3200*[1,06"-1]/0,07 =23 023 pgonn.

2) 3Hasl HapaLleHHY0 CTOMMOCTb aHHyMTeTa NOCTHYMepaHAO0, pacCyMTaeM HapaLLeHHY
CTOMMOCTb @aHHyuTeTa npeHyMepaHao, ucnonb3ys dopmyny 3.4:
S'=S*(1+1i) >S5 =23023*1,06 =24 404 pyb.

OtBeT: 24 404 py6.

3.29. AnekcaHgp leTpoBud apeHgoBan BuAAy Ha octpose L 3a 15 000 gonn. B rog.
PaccumMTanTe BbIKYMHYHO CTOMMOCTb BM/UIbI MPW FOAOBOM CTaBKE CNOXHbIX MPOLEHTOB
6,4% B rog (B fonn., oKpyrneHue Ao uenbix).

PelueHune:

1) BbIKynHasi CTOMMOCTb BW/bl €CTb TEKyLUasi BenMuMHa BCEX OyayLIMX apeHAHbIX
nnatexem -> UMeeM [Aeno C BEYHOM PeHTOW. PaccuMtaeM CTOMMOCTb, WCMOSb3YS
dopmyny 3.24:

R=A*i>A=R/i=>A=15000/ 0,064 = 234 375 ponn.

OtBeT: 234 375 ponn.

TecToBble 3afaHUA
1. AHHYUTET, B KOTOPOM MNNaTeXW Npon3BOAATCS B KOHLE NEPUOAOB, Ha3blBAETCS:
a) NpeHyMepaHao

6) nocTHyMepaHao
B) CPOYHbIN



r) ronoBou

Pewenne:
MpaBunbHLIM OTBETOM s1BNSIeTCa 6. ECNK Xe nnaTtexu NpomssBoasTcs B Havane nepnoaos,
TO peyb naet 06 aHHyuTeTe npeHyMepaHao.

2. Kakne u3 HukenepeuucrieHHbIX MpuUMepoB SBASIKOTCSA aHHyUTeTOM (Bblbepute BCe
BEPHble BapuaHTbl)?

a) nocneaoBaTeNbHOCTb MOMYyYEHUS NPOLEHTOB Mo obnuraumm
6) nosyyeHMe oaHOPA30BOro MHBECTULIMOHHOMO 3anMMa

B) NnaTexu no NoTpedbutenbckoMy KpeauTty

) perynsipHble B3HOCbl B MEHCUOHHbIN (POHA

PeweHwne:

MpaBUNbHLIM OTBETOM SIBNSOTCA @, B U I, TaK Kak aHHYUTET — 3TO NOTOK NaTexen, Bce
YNeHbl KOTOPOrO MOMOXUTENbHbIE BEMYMHBLI, @ BPEMEHHbIE WHTEPBanbl Mexay
nnaTeXxamm OfMHaKoBbl. [lonyyeHne OAHOPA30BOr0 WHBECTULMOHHOIMO 3alMa He
SIBNSIETCA NOTOKOM M/IaTEXEN, Tak Kak OH OAAHOPa30BbIM.

3. Kakve napameTpbl XapakTepusyloT aHHyUTeT (BblbepuTe BCe BEpPHbIE BapuaHThbI):

a) BeNNYMHA Kaxxaoro OTAENbHOro niartexa
6) MHTepBan Mexay nnarexamu

B) CPOK OT Hayana aHHyuTeTa 40 ero KoHua
) NpoUeHTHas! CTaBKa

Pewenne:
[NpaBUIbHLIM OTBETOM ABNAIOTCA BCE BapuaHTbl: a-r. Bce BblenepeyncrieHHble
napameTpbl HE06X0ANMO 3HATb A1 KOPPEKTHOrO pacyeTa aHHyuTeTa.

4. Cnyyal, Koraa peHTa He orpaHM4yeHa BO BPEMEHM M MMEET HEeorpaHUYEeHHOE YMCNO
YNEHOB, Ha3bIBaeTCs:

a) 6eccpoyHbIf @aHHYUTET

6) oTnoXxeHHas peHTa

B) @aHHYUTET NOCTHYMepaHao
) @aHHyMTEeT NpeHyMepaHao

PelueHue:
MpaBunbHLIM OTBETOM sIBNSieTcs (@), BeYHasi peHTa (6eccpoYHbI aHHYUTET) — Clydan,
KOra peHTa He orpaHuyeHa BO BPEMEHU U UMEET HEOrPAHNYEHHOE YMCNIO YSIEHOB.

5. KakoW 13 HMXKenepeuncieHHbIX NPUMMEPOB OTHOCUTCS K BEYHON peHTE?

a) BbINYCK 06/IMraumMoHHbIX 3aMMOB 6€3 oOrpaHNMYeHMsl Cpoka noralleHns
6) nosyyeHMe oaHOPA30BOro MHBECTULIMOHHOMO 3anMMa

B) NnaTexu rno noTpebutenbckoMy kpeauTy (Cpok Kpeauta — 5 ner)

) perynsipHble B3HOCbl B MEHCUOHHbIN (POHA



PeweHwne:

MpaBUNbHBIM OTBETOM ABNSIETCS a. [IpUMEpoM BEYHOM PEHTbI ABMSIETCA BbINyCK
06/MraLmMoHHbIX 3aMMOB 6€e3 orpaHMYeHUsi Cpoka noralleHusi. B 3anagHov npakTuke K
6ecCpOoYHbIM OTHOCATCS @aHHYUTEThI, paccunTaHHble Ha 50 n 6onee ner.

6. AnekcaHapa B3sla MNOTPEOUTENbCKUA KpeauT Ha CPOK 5 NeT C HauucneHnem
MPOLEHTOB 1 pa3 B rog W HauMCeHWEM nnaTexen exemecsayHo. Kakon u3 BapnaHTOB
aHHyuTeTa — NPOHYMEepaHAO0 UM NOCTHYMepaHAO Hanboee BbIrOAEH ANS AEBYLLKWN, €CNN
CPaBHUBaTb TEKYLLYIO CTOMMOCTb?

a) NOCTHYMepaHao
6) npeHyMepaHao
B) paBHO3HA4YHO BbIrOAHbI

PeweHue:

MpaBuSibHLIM OTBETOM SIBASIETCS a.

TekyLlas CTOMMOCTb aHHYUTETa NOCTHYMepaHAo (MpyY HAYNCNEHWUM NPOLIEHTOB OAMH pa3
Brogy): A=R/p*[1-(1+i)"]/[(1+i)/P-1]

TekyLlas CTOMMOCTb aHHYUTETa NpeHyMepaHao (Npy HAYMCNEHUM NPOLIEHTOB OAMH pa3

B roay): A’ = A * (1 + i)t

OuyeBUHO, YTO CTOMMOCTb aHHYWUTETA NPeHyMepaHao byAeT Bbllle CTOMMOCTM aHHYMTETa
NOCTHYMEpaHo, TaK Kak (1 + )P > 1.

7. Bolbepute BepHOe yTBEpPXAEHME:

a) AHHYMTET — 3TO AEHEXHbIA MOTOK, B KOTOPOM AEHEXHbIE niaTexu (MoCTynneHus) Bo
BCEX Nepuoaax OANHAKOBbIE MO HOMUHANBHON BEMYMHE

6) AHHYUTET — 3TO AEHEXHbBIA NOTOK, B KOTOPOM AEHEXHbIE NIaTeXKN (NOCTYMN/IEHUS) BO
BCEX Mepuoaax pasHble N0 HOMUHAbLHOW BENNUYNHE

B) AHHYMTET — 3TO [AEHEXHbIN MOTOK, B KOTOPOM AEHEXHble nnaTexu (NocTynieHus)
YBENNYMBAIOTCS OT Neproda K nepuoay no HOMUHANbLHOW BENNYMHE

r) AHHYWUTET — 3TO AEHEXHbIM MOTOK, B KOTOPOM AEHEXHble niaTexu (NocTynieHus)
COKpaLLAloTCs OT nepuoaa K Neproay no HOMMHaNbHOM BEIMUYNHE

PeweHwne:

MpaBUNbHLIM OTBETOM SIBASAETCSA @. AHHYUTET — YaCTHbIN ClTyYal AEHEXHOMO NOTOKA; 3TO
— [IEHEXHbIN NMOTOK, B KOTOPOM [IEHEXHbIe nnaTtexu (NMocTynieHns) BO BCEX nepuoaax
O[MHAKOBbIE MO HOMWHANIbHOW BE/TUUYMHE.

8. UTO 13 HMXKenepeuncrieHHOro SBAsSeTcs NpMMepoM aHHyuTeTa (BblbepuTe BCe BEPHbIE
BapuaHTbl)?

a) eXxeMecsiyHbIe BbinnaTbl 3apnnaTtbl B BUAE OKNaaoB

6) ogHopa3oBas BbiNAaTa NpeMmm

B) nony4eHune EXEroaHbIx (PUKCMPOBaAHHBLIX  AMBUAEHAOB BlaenbLeM
NPVBWUIErMPOBAHHOM aKLMK

) eXenepuoaHble BbiNMaTbl MHBECTOPY KYNMOHHOIO A0xo4a no obnurauum

Pewenne:



MpaBunbHbLIM OTBETOM SIBAAIOTCS @, B U . BapyaHT 6 He NoAXOAMUT, TaK Kak aHHYUTET —
[AEHEXHbIA MOTOK, B KOTOPOM AEHeXHble nnaTtexu (NocTynneHus) Bo BCEX Mepuogax
OMHAKOBbIE MO HOMUHANILHOW BENNYMHE.

9. MpuBUNerMpoBaHHas akLUUsi, KOTOpasl BbIMYCKAETCS Ha HEOrPaHUYEHHbI CPOK CBOEro
JIENCTBUSA, OTHOCUTCS K:

Q) aHHYUTETY NOCTHYMepaHao
6) aHHyuTEeTY NnpeHymMepaHao
B) 6€CCpOYHOMY aHHYUTETY
) OTNOXXEHHOMY @aHHYUTETY

PeweHue:

MpaBWbHBLIM BapyvaHTOM ABASIETCS B. B (hMHAHCOBOM nNpakTWKe [AOCTAaTOYHO 4acTo
NCNONb3YKTCA (PMHAHCOBbIE UHCTPYMEHTHI, UMetowwme GopMy 6eccpoyHOro aHHyuTeTa.
CaMblil pacnpoCTpaHEHHbIA Crlydan nogobHOro poaa — MPUBUIErMPOBaHHas akuus,
KOTOpas BbIMyCKAETCS Ha HEOrPaHWYEHHbIA CPOK CBOEro AEUCTBUS.

10. BenuuumHbl 3NEMEHTOB aHHyuTeTa C OrpedenieHHOro MOMEHTa BpeMEeHM
CKaykoobpa3Ho MeHsTCs (yBenuuuBaloTCcd wunn  ymedbwatotcsd). O KakoM Tune
aHHyuTEeTa UAeT peyb?

a) 6eccpoyHbI

6) OTNOXEHHbIN
B) COCTaBHOW

r) NOCTHyMepaHAao

PeweHune:

MpaBunbHbIM OTBETOM saBNsieTcss B. COCTaBHOW aHHYMTET BO3HMKAET TOrAa, Koraa
BEIMYMHbI 3NIEMEHTOB aHHyuUTeTa C onpedesieHHOro MOMeHTa BpeMeHM CKaykoobpasHo
MeHSI0TCA (YBENMUYMBAKOTCSH UM YMEHbLUAKOTCS).

11. MOTOK NONOXUTENbHbIX NAATEXEN C MOCTOSIHHLIMU MPOMEXYTKaMMU BPEMEHN MeXay
HWMW Ha3bIBaETCS:

a) peHTa

6) aHHyuTeT
B) KpeauT
r) AenosuT

PeweHwne:

MpaBUNbHLIM OTBETOM SIBAAETCS a. [OTOK MOMNOXUTENbHbBIX MATEXEN C MNOCTOSIHHBIMU
NMPOMEXYTKaMn BPEMEHU MEeXAY HMMKU Ha3blBAaeTCs PeHTOW. PeHTa C OAMHAKOBbIMM
nnaTeXxamm B KaXkabl Nepuos BpeMeHW HOCUT Ha3BaHME aHHYUTET.

4.Kpeantbl. Cxembl norawieHns kpeamTos. lNoraweHne kpeauTa paBHbIMU
naarexamu. MorawexHne kpeauta AN PpepuHLUMPOBaAHHbIMU N1aTEXKAMM.
MnoTteuHbi KpeauT. HapalweHue NpoueHTOB B NOTPe6UTEeNbCKOM KpeauTe.
MonHas cTOMMOCTb NOTPEebUTENbCKOro KpeauTa.



3apaum

3.1. Katg nepeexana B HOBYK KBapTUPY M pelunna B3STb B KpeauT XONoAUSTbHUK
CTOMMOCTbIO 24 TbiC. py6. Ha 1 roa noa 14% roposbiX. MNoracuTenbHble nnaTexu Karts
BHOCUT 4epe3 Kaxable Tpu Mecsua. Onpegenute Cymmy, MOAMEXKALLYHO NOoraweHuo 3a
BECb CpOK kpeauTa (B pyb., OKpyrneHve oo uenbix).

PelueHue:

1) Ucnonb3ys dopmyny 4.1, paccuntaem cymMmy, NoAnexallyto noraweHuto 3a BeCb CPOK
KpeauTa:

S=P(1+i*n)>S=24*(1+0,14*1) =27 360 py6.

OteeT: 27 360 py®6.

3.2 Wcnonb3ys ycnosusi 3aaaum 3.1, paccuntante pa3mep pa3oBoro noracutesibHoro
nnatexa (B pyb., okpyrneHue ao uenbix).

PeweHune:
1) Ucnonb3ysa dopmyny 4.2, paccumtaeM CyMMy pa3oBOro NOracuUTeNbHOro niartexa:
g=S/n*m->q=27360/4*1 =6 840 pyb6.

OtBeT: 6 840 py6.

3.3. AHTOH peLumnn 06HOBUTb KOe-KaKyto BbITOBYIO TEXHUKY W B3S1 KpeauT Ha cyMMy 48,6
TbiC. py6. CpOKOM Ha 2 roga u ctaBkon 17,5% ropoBbix. loracuTenbHble MiaTexwu
BHOCSITCSl YEpE3 KaXxkable YeTblpe Mecaua. PaccunTtanTe cyMMy, NoAEXaLlyto NoralleHnto
3a BeCb CPOK KpeauTa (B pyb., oKpyrneHue oo uenbix).

PelueHue:

1) Ucnonb3ys dopmyny 4.1, paccuntaem cymmy, Noanexallyto noraweHuto 3a BeCb CPOK
KpeauTa:

S=P(1+i*n)>S=48600*(1+ 0,175 * 2) = 65 610 py6.

OtBeT: 65 610 py6.

3.4. Vicnonb3ys ycnoBust 3aaaum 3.3, paccunTanTe pa3mep pa3oBoro noracutesibHoro
nnatexa (B pyb., okpyrneHue ao uenbix).

PeweHwne:

1) Ncnonb3ysa dopmyny 4.2, paccuntaemMm CyYMMy pasoBOro NoracMTeslbHOro nnartexas
g=S/n*m->q=65610/2* 3 = 10 935 py6.

OteeT: 10 935 py6.

3.5. Ucnonb3ys ycnosus 3agaumn 3.3, paccymMTtanTe CyMMy nepennaThbl 3a BECb CPOK
KpeauTa (B pyb., oKpyrneHue ao uenbix).

PelueHue:
1) N3HauvanbHas cyMmma kpeamta — 48 600 py6.



CyMMa, noanexaluasl MoraweHuio 3a BEeCb CPOK KpeauTa C YYETOM HAUMCIIEHHbIX
npoueHToB — 65 610 pyb.

CnepoBaTenbHO, CyMMa nepennaTtbl COCTaBUT:

65 610 — 48 600 = 17 010 py®6.

OTBeT: Mecsu CymMa pgonra fo Haumcnenns %  Utoro (Teic. py6.)
17010 1 50 50 pY6.
2 2/3*50 33,3
3.6. 3 1/3*50 16,7 Yepes

180 gHein nocne noanMcaHWs KpPeaMTHOro AOroBopa AO/MKHUK Auma ynnatut 436 Tbic.
py6. KpeauT BbligaH noa 14% rogosbix. Onpeaenvte nepBoHavanbHyd CYMMy KpeauTa
npu ycnoBun, 4To BpeMeHHas 6asa paBHa 365 aHaM (B pyb., oKpyrneHune Ao uenbix)?

PeweHue:

1) Ucnonb3ysa ¢opmyny 4.1, Bbipa3um P — nepBoHavanbHy0 CyMMy KpeauTa:
S=P(1+i*n)>P=S/(1+i*n)

2) Paccuntaem P:

P=436000/(1+ 0,14 * 180/365) = 407 842 py6.

OteeT: 407 842 py®6.

3.7. KpuctnHa B3sina kpeaut B 6aHke Ha cymmy 50 Tobic. pyb. Ha 3 Mecsaua, npuyeM
BbIM/1@4YMBaTh KpeauT OHa AO0/HKHA eXeMeCSIYHbIMU BbinaaTtamMu Tak, Ytobbl CyMMa gonra
KaXkabl Mecsil, YMeHblUanacb Ha OAHY U Ty Xe BeNnUMHy. PaccumMTtanTe cyMMy gonra ao
HauncneHus % B KaXkAoM Mecsile, ecnun NpoueHTHas ctaBka B H6aHke coctaBnseT 13%
roAoBbIX.

PelueHue:

1) Tak Kak KpeauT B35T Ha 3 MecsiLia, TO NOC/e NepBOV BbINIATbl A0 AOHKEH COCTaBUTb
A — 1/3*A = 2/3*A, nocne BTopol — 2/3*A — 1/3*A = 1/3*A, a nocne TpeTben — 1/3*A
— 1/3*A = 0 py6bnen. Toraa cymMma Aosra 10 HAYMCNEHNS COCTaBUT:

OTtseT: 50, 33,3, 16,7.

3.8. Ncnonb3ys ycnosus 3agaum 3.7, paccumTtanTe cyMMy aonra KpucTuHbl No Mecsiuam
nocne HauncnexHus %.

1) YT06bI HaTK cyMMy aonra KpucTuHbI Mo MecsiuaM nocne HauucneHus %, Heobxoanmo
K CyMMe gonra Ao HaumcneHns % npunbasutb cymmy %.



OTseT: 56,5; 37,7; 18,8.

3.9. Ucnonb3ys ycnosus 3agaymn 3.7, paccymMTtanmTe CyMMapHyto BbiniaTty KpUCTuHbI No
MecsLuaM.

1) CTout 0TMETUTb, YTO Kaxkaas BbinsiaTa COCTOMT U3 ABYX YacTel: nepBast YacTb — 3TO
CyMMa «HabeXxaBLUMX>» NPOLEHTOB Ha TEKYLLUMI AONT, BTOPast YacTb Bceraa hvMKCMpoBaHa
— 3TO Ta YaCTb, Ha KOTOPYHO I0/MKEH YMEHbLIATbCS AONT KaXKAbIN rof (B HaLLEM npuMepe
ato 1/3 * 50). Taknum 06pa3om, BbinsaTta Nno Mecsuam CoCTaBUT:

Mecay  Cymma pgonra nocne HauucneHuss WUtoro (Teic. py6.)

%
1 50 + 0,13 * 50 56,5
OTBeT: 2 2/3*50 + 0,13 * 2/3 * 50 37,7 23,2;
21,0: 3 1/3*50 + 0,13 * 1/3 * 50 18,8 18,9.

3.10. Ucnonb3ys ycnosusi 3aaaun 3.7, paccumtante nepennaty no kpeauty (B pyb.,
OKpYrneHue Ao uenbix).

PeweHune:

1) TakuMm 06pa3zoM, cyMMapHas BbinsaTta 3a TpyM Mecsua COCTaBuUT:
23,2 + 21,0 + 18,9 = 63,1 TbIC. pYyb.

2) Torpa, nepennarta COCTaBUT:

63,1 — 50 = 13 100 py6.

OTgeT' Mecsu BuinnaTa Wtoro (Teic.py6.) 13100
PYo: 1 0,13 * 50 + 1/3 * 50 23,2
3.11. 18 2 0,13 *2/3*50+ 1/3 *50 21,0

e 3 0,13 *1/3*50+ 1/3 *50 18,9

CeHTSA6psa Anekcen B35 KpeauT Ha NOKYnKy TenedoHa Ha cyMMy 74 Toic. pyb. Ha 3
Mecsiua. YCoBms KpeauTHOro Aoroesopa cneaytowme:

- 12-ro uncna Kaxkaoro mMecsiua, HaunHas ¢ okTa6ps, 6aHK HaunCNseT Ha OCTaToK Aora
14%;

— € 12 no 17 uncna Kaxaoro Mecsiua, HaumHas ¢ okTa6ps, KMeHT 06s3aH BHECTH B 6aHK
nnaTex.

PaccuMtanTe CyMMy AONro A0 Hauucnenuss % B cnydae anddepeHUnpoBaHHbIX
nnaTexen.

PeweHune:
1) Mockonbky KpeauT 6bin B3AT Ha 3 Mecsua, TO AONT KaXAbl Mecsiy AOJKEH
YMeHbLUaTbCs Ha 1/3 yacTb.



OTBeT: 74; 49,3; 24;7.

3.12. Ucnonb3ys ycnosust 3aaaum 3.11, paccuntante cyMMy gonra Anekces no Mecsiuam
nocne HauncneHus %.

1) YT06bl HANTV CyMMy Aonra no MecsiuaM nocne HaumcneHus %, HeobxoanMo K CyMMe
aonra oo Hauncnexnms % npubaBuTb CYMMY HaunCrieHHbIX %.

Mecsu CymMa pgonra ao Hauucnenns %  Utoro (Teic. py6.)
1 74 74

2 2/3*%74 49,3

3 1/3*74 24,7

OTBeT: 84,36; 56,24; 28,12.

3.13. Ucnonb3ysa ycnosus 3adaum 3.11, paccunTanTe cyMMapHyto BbiniaTy Anekces no
MecsLaM.

1) CTOMT OTMETUTb, YTO Kaxkaas BbinsaTa COCTOMT U3 ABYX YacTel: nepBast YacTb — 3TO
CyMMa «HabexaBLUMxX>» NPOLEHTOB Ha TEKYLLWIA AONT, BTOpas YacCTb Bceraa UKCMpoBaHa

— 370 Ta 4yacTb,
Ha Mecsu (():/YMMa ponra nocne Hauucnenus Wtoro (Toic. py6.) KOTOPYIO
onmxke 0
HOTDHER 74 + 74 % 0,14 84,36
2 2/3*74 + 0,14 * 2/3 * 74 56,24
3 1/3%74 + 0,14 * 1/3 * 74 28,12

YMEHbLLATLCS AONT Kaxkablv roa (B HaweM npumepe 3710 1/3 * 74). Wcnonb3ys dopmyny
4.3, paccumTaem BbInaaTy No MecsuaMm:

xi=i/100 *[n—=i+1]/n*P+1/n*P >

x1 = 0,14 * [3 -1 + 1]/3*¥74 + 1/3*74 = 35,03
x2 = 0,14 * [3 — 2 + 1]/3*74 + 1/3*%74 = 31,58
x3 = 0,14 * [3 — 3 + 1]/3%74 + 1/3*%74 = 28,12

OTtseT: 35,03; 31,58; 28,12.

3.14. Ucnonb3ys ycnosus 3agaum 3.11, paccumTanTe nepennaTy no kpeauTy (B pyb.,
OKpYrneHue Ao uenbix).

PelueHue:
1) Takum obpa3oM, cymMapHas BbinaaTta 3a Tpy Mecsila COCTaBUT:
35,03 + 31,58 + 28,12 = 94,73 TbIC. pYb.



2) Torpa, nepennarta COCTaBUT:
94,73 — 74 = 20 730 py6.

OteeT: 20 730 py®6.

3.15. 8 ner Hazag Kara 6pana kpeaut Ha 3 roga, npudeM KaTs MOMHUT, 4TO
BbiNnfaymMBana kpeaut anddepeHUMpoBaHHbIMW MNnaTteXxamMm W rnepennaTta coctaBuna
28,4% oT kpeauTa. BblpasuTe nepennaTty Mo KpeauTy Yepe3 y — roloBOM MPOLEHT MO
Kpeanty n P — cymMy KpeauTa.

PelueHue:

B nepsbIil rog nepennaTa coctaBuna — y/100 * P

Bo BTOpOW roa nepennata coctaBuna — y/100 * 2/3 * P
B TpeTtuit roa nepennata coctaBuna — y/100 * 1/3 * P

TaknuM 06pa3oM, cyMMapHas nepennarta 6yaer paBHa:
y/100 * P + y/100 * 2/3 * P + y/100 * 1/3 *P =P *y / 50

OteeT: P *y /50
3.16. Ucnonb3ys ycnosusi 3aaaun 3.15, paccunTaniTe rogoBon NPOLUEHT MO KpeauTy.

PeweHwne:

1) 3Has cyMMy nepennatbl U ee A0 OT KpeauTa, MOXEM paccunTaTb MPOLEHTHYIO
CTaBKy:

P*y/50=0,284*P>y=14,2%.

OtBeT: 14,2%.

3.17. Anuca xo4eT B3ATb KpeauT Ha HEKOTOpyl CYyMMy W paccMaTpuBaeT [Ba
npeanoxeHuns ot 6aHkoB T 1 D. bank T npegnaraeTt kpeaut Ha 8 net noa 5% roaoBsbIX,
B TO BpeMsi kak 6aHk D — Ha 4 roga noa 12% rogoBbix. PaccumTainite cymMMy nepennathbl
no kpeauty 6aHka T, ecnn B 0b6onx baHKax cuctema BbinnaT anddepeHunpoBaHHas.

PeweHwne:

1) MepBbi 6aHK NpeanaraeT KpeauT Ha 8 NeT, cneaoBaTeNbHO, KaXAblM rog nocne
nnaTeXa OCHOBHOW AONT yMeHbllaeTcs Ha 1/8 uyactb. CnepmoBaTenbHO, nepennaTta
COCTaBMT:

Perr = 0,05*P + 0,05*7/8*P + 0,05*6/8*P + 0,05*5/8*P + 0,05*4/8*P + 0,05*3/8*P +
0,05*2/8*P + 0,05 *1/8*P = 0,05P * (1 + 7/8 + ... + 1/8) = 0,05P*9/2 = 0,225P

OtBeT: 0,225P.

3.18. Ucnonb3ya ycnosust 3agaun 3.17, paccumMTtanmTe CyMMy nepennaTtbl MO KpeauTty
6aHka D.

PelueHue:

1) baHk D npegnaraetr Kkpeaut Ha 4 roga, CneaoBaTeNlbHO, MPUMEHSI Te Xe
paccy>aeHus, nonyymMm:

Perp = 0,12P * (1 + 3/4 + 2/4 + 1/4) = 0,12P*5/2 = 0,3P



OTseT: 0,3P.

3.19. Ucnonb3ys ycnosus 3aaaun 3.17, onpeaenvTe, B kakow 6aHK BbirogHee 06paTuTbCs
Anuce.

PeweHue:

1) Nepennata no kpeanty 6aHka T cocrasnsiet - 0,225P

MNepennata no kpeanty 6aHka D cocrasnsiet - 0,3P

CnepoBaTenbHO, BbirogHee 06paTUTLCS B 6aHK C HaMMeHbLUen nepennaTton — T.

OtBeT: 6aHK T.

3.20. [awa v ApCeHUI NNaHUPYIOT NOyYUTb COBCTBEHHOE XWU/IbE MYTEM BCTYMNJIEHUS B
XWNULHBIA HAaKOMWUTENbHbLIN KoonepaTuB. [epBOHaYanbHbI B3HOC COCTaBnsieT oT 25%
Ao 55% ot Heobxoanmon cymMmbl. Kakyto cyMMy AO/mkHbl MMeTb Kats u ApceHui B
Hanuumu, ecnu kBaptupa ctout 3 258 000 pyb.

PeweHune:

1) ecnn B3HOC cocTaBuT 25% OT CTOMMOCTU KBApPTUPbI:
3 258 000 x 0,25 = 814 500 py6.;

2) ecnun B3HOC cocTasuT 55% OT CTOMMOCTW KBapTUpbI:
3258 000 x 0,55 =1 791 900 py6..

OteeT: 814 500 py6. nnm 1 791 900 py6.

3.21. Kcowa, Kak KIMEHT MNOoTe4yHOro 6aHka, K MOMEHTY MNOSlyYeHUs MMOTEYHOro
KpeauMTa Hakonuna Ha cbeperaTtenbHOM cyete 834 TbiC. pyb. nNo cxeme UeneBblX
HaKonuTenbHbIX cbepexeHnn. PaccunMTanTe, Kakyld CyMMy KpeauTa noa 3anor
MoNy4aeMoro Xunbsi nonyunt Kcrowa, ecnm cymMMa HakonnieHnun coctaBnsieT 25% ot
CTOMMOCTW MOJSIy4AEMOro XWnbs, a npeanosiaraéMoe COOTHOLLUEHWE CyMMbl KpeauTa U
cToMMOCTH 3anora coctasut 70%?

PeweHwne:

1) PaccuntaeM CTOMMOCTb MOKYMNAEMOro Xusbsi

834 000 / 25% * 100 % = 3 336 000 py6.

2) MoCKOMbKY MOKYNaeMoe Xunbe ABASETCS 3a50roM, TO CyMMa KpeauTa paBHa:
3336 000 * 70% / 100 % = 2 335 200 py®6.

OteeT: 2 335 200 pyé.

3.22. Bnagucnas obpatuncs B 6aHK R 3a MnoTevHbIM KpeanToM Ha cymmy 2 345 000 py6.
cpokoM Ha 10 net. Ero exemecsauHbin goxop cocTtaensieT 67 500 py6. Onpepenwute,
0806puT NN 6aHK R MNOTEYHbIN KpeauT Bnaamncnasy, ecnmn no ycnoBusIM KpeaMTOBaHMSA
noraweHne Kpeauvta M MNPOLEHTOB OCYLUECTB/SETCS eXeMeCAYHbIMU paBHOMEPHbIMU
B3HOCaMM, KOTOpble He A0/MKHbI npeBbiwaTtb 30% anoxoaa?

PeweHue:



1) TockonbKy mMOraweHne OCYLLECTBMSETC pPaABHOMEPHBIMM B3HOCaMW, CHavana
HEOBXOUMO PaccUnTaTb CYMMY EXXEMECAYHbIX BbIMAT B MOrawleHne KpeauTa:

2 345 000/ (12 * 10) = 19 542 py6.

2) BO3MOXHOCTb €XeMecsYHbIX BbiMnaT BnaavcnaBa ncxoas M3 ero Aoxo/a COCTABUT:
67 500 * 30% / 100% = 20 250 py®6.

CnepoBaTenbHo, 6€3 y4yeTa NPOLEHTOB BnaaucnaB CMOXET MOracuTb MMOTEYHbI
KpeauT, OAHAKO MPU HAYMCIIEHUWN MPOLIEHTOB €ro MakCMMaslbHO BO3MOMXHbIM YPOBEHb
EXXEMECSAYHbIX BbINIAT 6YAET HMUXE CYMMbl EXXEMECAYHbIX BbIMNaT.

OTtBeT: ecnn He 6paTtb B pacyeT %, TO 040bpuT.

3.23. AnekcaHap nnaHupyeT 6paTb UMOTEYHbIN KpeauT B 6aHke W C Lenbio NOKYMKu
OZHOKOMHATHOW KBapTUpbl (Ha 9 net noa 17% roaosbix). O6Las CTOMMOCTb KBApTUPbI
— 2540 000 py6. Onpepenute CymMMy KpeauTa, €CAM MNepBOHaYasbHbIA  B3HOC
coctasnseT 30% OT CTOMMOCTM KBapTUPbI.

PelweHne:

1) AnekcaHapy Hago BHecTn 30% OT CTOMMOCTW KBapTUPbI:
2 540 000 * 0,3 = 762 000 py6.

Toraa, cyMMa KpeauTa COCTaBuT:

2 540 000 - 762 000 = 1 778 000 py®é.

OteeT: 1 778 000 py6.

3.24. Wcnonb3ys ycnoBusi 3agauv 3.23, paccuyMTaniTe EXEMECSYHbIM nnaTteXx no
NNOTEYHOMY KPEeauTY.

PelleHue:

1) PaccuntaeM % 3a Nonb3oBaHME KPeanUTOM:
1778 000 * 0,19 = 337 820 py6. (B roa)

337 820 / 12 = 28 152 pyb6. (B Mecsu)

2) PaccumMTaeM OCHOBHOM MNyaTex:

1778 000/ (12 * 9) = 16 463 py6.

3) Toraa, cyMma exeMecsiyHOro rnaaTtexa CoCTaBuT:
28 152 + 16 463 = 44 615 pyb.

OtBeT: 44 615 py6.

3.25. Ucnonb3ys ycnosus 3agaum 3.23, paccumTanTe MMHMManbHbIV aoxoa Bnagucnasa,
€CNM  COrnacHO 3akoHoAATenbCTBY, 6aHK MoXeT yaepxmBaTb A0 60% oT goxoaa
3aeMLymKa.

PelweHne:

1) Paccuntaem MMHMManbHO AoNyCTUMBIN aoxoa Bnaaucnaea:

44 615/ 0,6 = 74 358 pyb6.

OtBeT: 74 358 py6.

3.26. Anuca n XeHsi HeaaBHO MOXXEHWUCb U CTanuM 3aAyMblBaTbCd O COBCTBEHHOM
XXunbe. baHk nNpeanaraeT UM CTaBkKy MO UNoTe4yHoMy KpeauTty 16% rogosbix. Monogas



CeMbsi paccMaTpuBaeT KpeauT Ha cymmy 3 540 000 cpokom 15 net. Onpegennte cymmy
KpeawuTa, €cniv NepBOHaYasbHbIA B3HOC COCTaBNSET 25% OT CTOMMOCTU KBapTUPbI.

PelleHue:

1) Annce n XeHe HeobxoanMo BHeCTM 25% OT CTOMMOCTU KBapTUPbI:
3 540 000 * 0,25 = 885 000 py6.

Toraa, cyMMa KpeauTa COCTaBuT:

3 540 000 - 885 000 = 2 655 000 py6.

OtBeT: 2 655 000 py®6.

3.27. Wcnonb3ys ycnoBusi 3agauv 3.26, paccuMTandTe EXEMECSYHbIM nnaTteXx no
NNOTEYHOMY KPEeaUTY.

PeleHne:

1) PaccuntaeM % 3a Nonb3oBaHWE KPeanUTOM:

2 655 000 * 0,16 = 424 800 py6. (B roa)

424 800 / 12 = 35 400 py6. (B Mecsil)

2) PaccumMTaeM OCHOBHOM NyaTex:

2 655000/ (12 * 15) = 14 750 py®é.

3) Toraa, cyMma exeMecsiyHOro naaTtexa CoCTaBuT:
35400 + 14 750 = 50 150 py6.

Oteet: 50 150 py6.

3.28. Ncnonb3ysa ycnosus 3agayun 3.26, onpeaenute, oaobpat nu kpeaut Anuce n XeHe,
€CNn1, COrnacHO 3aKoHoAaTeNnbCTBY 6aHK MoOXeT yaepxmBaTb A0 60% oT goxoaa
3aeMwmka, a goxon Xenu coctasnsiet 85 000 py6.

PelweHne:

1) PaccuMtaeM MMHUManNbHO A0ONYCTUMbIN A0X0A XKeHu:

50 150 / 0,6 = 83 583 py6.

Takum 06pa3oM, MUHUMAbHO AOMYCTUMBIA YPOBEHb 10X0Aa MEHbLLIE, YeM A0X0A XKeHu,
CnleqoBaTeNlbHO, UMOTEYHbIV KpeanT byaeT oaobpeH.

OTBeT: 0006pAT.

3.29. WNcnonb3ysa ycnosus 3agaun 3.26 u 3.27, onpepenvte CyYMMYy eXeMeCSYHOro
nnarexa, ecnm CpoK KpeamMToBaHuUs CokpaTuTca oo 11 ner.

PelleHue:

1) Paccuntaem OCHOBHOWM MnaTex:

2 655000/ (12 * 11) = 20 114 py6.

3) Toraa, CyMMa eXeMeCs4yHOro nnaTtexa CoCTaBuT:
35400 + 20 114 = 55 514 py6.

OtBerT: 55 514 py6.

3.30. Ucnonb3ys ycnosus 3agayun 3.26 u 3.29, onpeaenute, ogobpaT nu XXeHe
MMOTEYHbIN KPeauT C TEKYLUMM A0XOAOM M CPOKOM KpeauToBaHus 11 net?



PelweHne:

1) Tekywmn goxoa Xenn coctasnsiet 85 000.

2) PaccumMTaeM MMHMMANBLHO AOMYCTUMBbIA A0X0A XKeHMu:
55514 /0,6 = 92 523 py6.

Taknm obpasom, kpeauT He byaeT oaobpeH.

OTBeT: He 0aobpAT.

TecToBbIe 3ajaHuA
1. BbibepuTe BCe BO3MOXHbIE LeNn KpeanToBaHus:

a) NPOU3BOACTBEHHbIE
6) KoMMepyeckne

B) noTpebuTtenbckue
r) MOAepHU3NpyoLme

PeweHwne:

MpaBuNbHBIM OTBETOM SBAAOTCA: a, 6 M B. KpeauTHble cAenku 4pe3Bbl4aHO
MHOroo6pa3sHbl. IX MOXHO KrnaccmduumMpoBaTh N0 BUAY KPEAUTHBLIX aKTUBOB — TOBAPHBLIE,
[JEHEXHbIE; N0 UenM nNpeaoCcTaBNEeHNs KpeauTa — MNPOM3BOACTBEHHbIE (Ans
(bMHAHCMPOBaAHUS MPOU3BOACTBEHHBLIX 3aTpaT); KOMMEpYECKMe — MNpeaoCTaBnsoLme
OTCPOYKY B OMJaTe MOCTaB/IEHHOM MNPOAYKUMKM; MOTpebutenbckne —  Ans
(bMHAHCMPOBAHUSI MOKYMOK TOBApOB ANIUTENIbHOIO MOJIb30BaHUS HAacCeNeHneM; no
CPOYHOCTM — KPaTKOCPOYHbIE, CPEAHECPOYHbIE, [AONrOCpPOYHbIE; MO  CTEMNEeHU
obecneyeHHOCTM — obecneyeHHble 3a510roM 1 HeobecneyeHHble U T. 4.

2. KTO 13 HMXKenepeuncneHHbIX KaTeropuii OTHOCUTCS K y4aCTHUKaM KPeaWTHOro pblHKa
(BblbepuTe BCe BEpHble BapyaHTbl)?

a) pusnyeckune nuua

6) opnanyeckme nuua

B) 6aHKK

) CTpaxoBble KOMMaHUK

[) KpeauTHble opraHM3aumm

PeweHue:

MpaBunbHbIMM OTBETaMM SIBASOTCSA: a, 6, B u r. Cheport obpalleHns KpeanuTHbIX
PECYPCOB SIBNSIETCA KPEAWUTHbIN PbIHOK, BK/IOYAIOWMIA Pa3IMYHOro poaa YY4aCTHUKOB —
dusnyecknx un opuandecknx nuy (CTOPOH KpeauTHbIX caenok). Ocoby  ponb
NOCpPeaHMKOB Ha KPeAMTHOM pbIHKE UrpaloT TaK Ha3blBaeMble KpeaWUTHbIE MHCTUTYTbl —
6aHKn 1 apyrve KpeauTHble OpraHn3auuu.

3. CTopoHa B caenke, NpeaocTaBnaiolLas CpeicTBa BO BpEMEHHOE MOJSIb30BAHUE — 3TO:

a) aebutop
6) AOMKHUK



B) KpeauTop
) nocpeaHuK

Pewenne:
[NpaBunbHLIM OTBETOM ABNsAeTca B. JIMUO — CTOpOHA B CAenke, npeaocTasnsioLwas
CpeacTBa BO BpeMEHHOE MoJib30BaHME, HA3blBAETCA KPeaAUTOPOM.

4. Ilnuo, 6epyluee cpeacTBa B3avMbl U 0653ytoLLEECs BO3BPaTUTb MX B OMNPEeAENEHHbIN
KpeauTHbIM I0rOBOPOM CPOK OMIaTUThL UX BPEMEHHOE UCMOJIb30BaHNE — 3TO:

a) aebutop
6) kpeanTop
B) NOCpeaHuK
) AOMKHUK

PeweHune:

MpaBWnbHBLIM OTBETOM SBAAOTCA: a M . Jluuo, 6Gepyliee cpeacTtBa B3aWiMbl M
06sa3yloLleecs BO3BPaTUTb MX B ONpPeAeNeHHbIM KPeaUTHbIM AOrOBOPOM CPOK OMIaTUTb
NX BpEMEeHHOe MCMONb30BaHNe, Ha3blBaeTCsa AeOUTOPOM (AO/MHKHUKOM).

5. YTO 13 HMXXENEPEYMCNIEHHOrO BXOAWUT B MUHMMasIbHbIA HAbop AOKYMEHTOB A1 MoAauM
3as1BKM Ha MMNOTEYHbIM KpeauT (BblbepuTe BCce BEPHbIE BApUaHThl)?

a) Macrnopt WnuM ApYrov AOKYMEHT, YAOCTOBEPSIOWMM JIMYHOCTb B COOTBETCTBUMM C
TpeboBaHMAMM POCCMMCKOro 3aKOHOAATENbCTBA

6) cTpaxoBoe CBMAETENbCTBO roCyAapCTBEHHOMO NEHCMOHHOMO CTPaxoBaHUS 3aeMLUMKa
B) CBMAETENbCTBO O POXAEHUM

r) 3aBepeHHasi paboTodaTeneM Konmus TPYAOBOM KHWKKM 3aeMLUMKA WU KOMUS
TPYAOBOro I0roBOpa/KOHTPaKTa O NPOXOXAEHNM BOEHHOW CNyXObl

PelueHue:

MpaBuNbHBLIM OTBETOM SBNAOTCA: @, 6 M . KpoMe TOro, B MWHUManbHbIN Habop
JAOKYMEHTOB TaKXe BXOAUT CrnpaBka C MecTa paboTbl, NoATBEPXAAOLWaAas pa3Mep AoxXoaa
3a nocneaHve Lectb Mecaues, no dopme 2-HADJ, a Takke BOEHHbIN 6BuneT ans nuu
MY>XCKOrO Mosia npu3bIBHOro BO3pacTa.

6. KpeauT, obecneunBaemMblii 3a10roM HEABMXXMMOCTM, Ha3bIBAETCS:

a) NoTpebuTenbCKUn
6) KOMMepyecKkui

B) MNOTEYHbIV

) NPOM3BOACTBEHHbIN

Pewenne:
MpaBuNbHLIM OTBETOM ABNSIETCA B. MNOTEYHbIN KpeauT — 3TO KpeauT, obecrneymBaeMbii
3a/10roM HEABUMXMMOCTU.

7. CaMoaMopTU3MPYIOLLUMICS KpeauT C (PUKCUPOBAHHOM MNPOLEHTHOW CTaBKOW, MO
KOTOPOMY NpelyCMOTPEHbI PaBHOBENMKME Nepuoanyeckme (Kak NpaBuiio, EXEMECSAYHbIE)
nnaTexm — 37o:



a) NOCTOSIHHbIA UMOTEYHbIN KpeanuT

6) KpeauT C «LWapOBbIM» MIATEXOM

B) KpeauT C y4yacTnem

) KpeauT C HapacTalowmMm niaTexamm

PelueHue:
MpaBUNbHBIM OTBETOM $SIBNAETCS a. [MOCTOSIHHbIM WMMOTEYHbIN KPEAUT HOCUT TakKe
Ha3BaHWE aHHYUTETHbIN - CaMOaMOPTU3MPYIOLLMINCS KpeauT C  (UKCMPOBAHHOM

MPOLEHTHOM CTABKOM, N0 KOTOPOMY NpeayCcMOTPEHbI paBHOBENMKME nepuoanyeckune (Kak
MpaBuUIIO, EXXEMECAYHbIE) NIATEXM.

8. CxeMa (bMHAHCMPOBaHWUS, NMpPU KOTOPOM KPEAUTOP HEMOCPEACTBEHHO Y4acTBYET B
WHBECTUPOBAHUN: KPeauTop OAHOBPEMEHHO MONyYaeT W MnaTeXu Mo KpeauTy, U
OMNpEeAeneHHy0 YacTb perynsipHoro aoxoga M (UMW) 4acTb OT CYMMbl YBEMYEHUS
CTOMMOCTU COBCTBEHHOCTW. Kakoi TN MNoTEYHOro KpeamTa onucaH B AaHHOW cuTyaumm?

Q) NOCTOSIHHBIA UMOTEYHbIN KpeauT

6) KpeauT C «LWapOBbIM» MIATEXOM

B) KpeauT C y4acTueMm

r) KpeauT C HapacTalwWmMMK nnaTexamm

PeweHwne:

MpaBuNbHLIM OTBETOM ABNSIETCS B. KpeauT C ydyacTMeM npeactaBnsieT cobon cxemy
(bMHaHCUpOBaHMSA, NpU  KOTOPOWM  KpeauTop  HEMoCpeACTBEHHO  Y4yacTBYET B
WHBECTMPOBAHUM: KpeauTop OAHOBPEMEHHO MOMy4YaeT M niaTeXu Mo KpeauTy, u
onpeaeneHHy0 4acTb perynsipHoro goxoga v (Mnm) 4acTb OT CyMMbl YBENUYEHUS
CTOMMOCTM COBCTBEHHOCTMU.

9. MNpun nonyyeHnn KpeanTa Ha MOKYMNKY HeABUXXMMOrO MMYLLIECTBA CaMO 3TO MMYLLECTBO
nepexoauT BO BRadeHus:

a) baHka

6) 3aeMwmka

B) rocyaapcrsa

) HX OAMH BapUaHT He BepeH

PeweHwne:

[NpaBuIbHLIM OTBETOM ABNAeTca a. [pn nonyydeHun Kpeguta Ha NOKYNKYy HEeABUMXKUMOro
MMyLLIeCTBa CaMO 3TO UMYLLECTBO NepexoauT BO BNaaeHUs 6aHKa Kak 3anor, CBOero poaa
rapaHTUs BO3BpaTa KpeauTa.

10. InoTeYHbI KpeanT MoXET 6bIiTb BblAaH NoA 3aor:
a) aBToMobuns

6) AparoueHHbIX MeTannoB

B) HEABMXXMMOIO UMYLLECTBA

') BCEro BbILLENEPEUYNCIEHHOMO

Pewenne:



MpaBUNbHBIM OTBETOM ABMSIETCS B. MNOTEYHbIM KpeauT npeactaBnser cobon
JI0NIFOCPOYHYIO CCyAY, BblAABAEMYIO CNELNann3npoBaHHbIMK U KOMMepPYEeCKMMM BaHKamu,
KpeanTHO-(OMHAHCOBLIMU MHCTPYMEHTaMM MO/ 3a50r HEABMXXMMOIO MMyLLECTBa (3eMin,
XXWNbIX MOCTPOEK, NMPOW3BOACTBEHHbLIX 3[aHWW, LIENbIX KOMMJIEKCOB), MpX 3TOM MpaBo
COBCTBEHHOCTM Ha BpeMs KpeaMTOBaHUS! MEPEXOAUNT B PYKM K 3a0roaaTtesito, XoTs caMo
MMYLLIECTBO HaxoAMUTCs B MOMIb30BaHUN 3anoroaepxxarens.

11. Kak akoHOMM4YecKas KaTeropmda nnoteka CKnaablBa€TCAa U3 TpeEX COCTaBNAOLWNX:

a) OTHOLWEHUS COBCTBEHHOCTU, (DMHAHCOBbIE OTHOLLEHMS U OpUANYECKME OTHOLLIEHWUS
6) oTHOLWeHNS COBCTBEHHOCTU, (DMHAHCOBbIE OTHOLLEHUS U KpeaAUTHbIE OTHOLLEHMS
B) KpeauTHblE OTHOLIEHWUS, (PUHAHCOBbIE OTHOLLEHMS U IOpUANYECKME OTHOLIEHUS

) HX OAMH BapUaHT He BEpeH

PelueHue:

MpaBunbHbIM OTBETOM sBNsetca 6. Kak 3KOHOMMYeckasl KaTeropusi MnoTeka
CK/1aAbIBAETCA U3 TPEX COCTAB/AIOLLMNX:

a) OTHoLeHns1 cobCTBEHHOCTH

6) ®HaHCOBbIE OTHOLLEHNS

B) KpeanTHble OTHOLWEHMSI.

OTHOLLEHUSI COBCTBEHHOCTU OTPAXKAIOT TUTYN U Nepeaady caMon CO6CTBEHHOCTU, HO He
CcaMoro npaea, A0 HaCTYM/EHUSs MOMEHTA OKOHYaHWSA BbINIAT MO MMEIOLWEMYCS AONTY
nmb0o Ha UCMONHEHNE 0653aTeNbCTB B pe3y/bTaTe 0TKa3a OT BbinjaTt. B cBo oyepenb
(b1HaHCOBbIE OTHOLUEHWUS MOAPA3YMEBAIOT Mo/ Cobol pedUHAHCUPOBAHME UMOTEYHBIX
KpeauToB, B TOM 4WCNE W 3aKNafHyl0. KpeauTHble OTHOLIEHMS BbIpaXkaloTcs B
NpefoCTaBNEHNM UMOTEYHBIX KPEAUTOB MO 3a0r HEZIBUXUMOIro MMYLLECTBA.

12. BblgenuTte rnaBHyr0 OCOHBEHHOCTb, KOTOPAsi OT/IMYAET MMOTEYHbLIA KPeauT OT MHbIX
BMAOB 0/ITOCPOYHOMO KpeaAMTOBaHMS:

a) CTaBKa KpeauTa

6) HeobxoanMbI Habop AOKYMEHTOB

B) MpaBO KpeauTopa pacnopshkaTbCi HEOABMXMMOCTbIO 3aeMWMKa MO CBOEMY
YCMOTPEHWUIO B C/Tydae HEBbLINOMIHEHNS UM 06513aTeNbCTB NO BO3BPATYy CCYA

') BCE BblLLENEPEUYNCIIEHHbIE BapUAHTDI

Pewenne:
MpaBUNbHBIM OTBETOM SIBNSIETCA B. MCKNOuMTENbHOE CBOMCTBO WMMOTEKU W fydluas
rapaHTuss 06ecneyeHHOCTU KpeauTa — 3TO MNpPaBO Kpeautopa pacnopsXaTbCs

HEZIB)KMMOCTbIO 3aEMLLUMKA MO CBOEMY YCMOTPEHWUIO B C/ly4ae HEBBIMOJIHEHUA WM
0653aTeNbCTB Mo BO3BPaTy ccyd. MIMEHHO 3Ta 0CO6EHHOCTb OT/IMYAET UMNOTEYHbIN KpeanuT
OT MHbIX BUOB A0/ITOCPOYHOr0 KpeAMTOBAHUS.

13. Ha kakux npuHumnax 6a3smnpyeTcs nnoteyHoe KpeanToBaHMe Kak npouecc (Bblaenure
BCE BEPHble BapnaHTbl)?

a) NpUHUMN NAaTHOCTH
6) NnpMHUMN CPOYHOCTH
B) MPVHLMIN OPraHN30BaHHOCTH



) rapaHTUPOBAHHOCTb

PeweHwne:

MpaBunbHbIM OTBETOM SIBAAIOTCA: @, 6 v r. MMpMHUMN NAATHOCTUM — O3HA4YaeT, 4To
BPEMEHHOe MpaBO MOJIb30BaHNA KpPeAUTHbIMKM pecypcaMuM AO0/MKHO OnlaynBaThCA.
MpUHUMN CPOYHOCTU — onpeaensieT HeobxoANMOCTb BO3BpaTUTb KpeauTHbIE CPeacTBa K
YCTQHOB/IEHHOMY CPOKY. [[@paHTUPOBAHHOCTb — 3TO KOrJa B AaHHbIA MOMEHT rapaHTUEN
Nno MNOTEYHOMY KpeauTy siBnsieTcs 06beKT 3anora, B4obaBoK Anst MUHUMN3aLUmMmM pUCKOB
KpeauTopa u obecneyeHust rapaHTU NPUMEHSIETCS MEXAHU3M CTPaxOBaHWS.

14. B 3aBMCcMMOCTM OT 06bekTa HeABMXXMMOro WMMYLLECTBa BblAENSOT MNOTEYHble
KpeauTbl Tna (BblbepuTe BCe BEpPHbIE BapuaHTbI):

a) 3eMefibHble y4YacTKu

6) npeanpusaTUS, 30aHNS, COOPYXKEHUS
B) YaCTHble

r) cagoBble AOMa, Aa4u, rapaxu

PeweHwne:

MNpaBuNbHLIM OTBETOM SIBASIOTCA: @, 6 U r. YacTHble MNOTEYHbIE KPeAUTbl OTHOCATCS K
Knaccndukauumn B 3aBMCMMOCTU OT BUAA KpeauTopa: no CTaTycy, Nno nNpuHaaneXxXHocTn u
Mo CTerneHu cneunann3auun.

15. ®opMMpoBaHME CUCTEMbI WMOTEYHOrO KPEeAMTOBAHMS — 3TO OAHO M3 BeayLmX
HanpaBfeHuI B:

Q) rocy1apCTBEHHOM COLMAnbHOM MONUTUKE
6) rocyaapCTBEHHON MOIOAEXHOW MONUTUKE
B) roCyAapCTBEHHOM XWU/TMLLHOMN NOUTUKE

') BCE BblLLENEPEUYNCIIEHHbIE BapUAHTbI BEPHbI

Pewenne:
MpaBubHbIM BapnaHTOM sBNsieTcs B. PoOpMUpOBaHME CUCTEMbI MNMOTEYHOMO YXXUNLLHOMO
KpeauTOBaHUS — 3TO OAHO M3 BeAYLUMX HarnpaBfiEHUA B FOCYAAPCTBEHHOM >XUMULLHOM
nonuTuKe.

5. NuBecTupoBaHue. Buabl pMHaHCOBbIX NPOAYKTOB AJIA Pa3/In4HbIX
¢pMHaHCOBbIX Lenen.

3apaHun

1) [OXOOHOCTb anbTEepPHATMBHbLIX BApPUAHTOB B/IOXEHWUS KanuTana, [AOCTYMHbIX,
BO3MOXHO, TOJIbKO @HHOMY MHBECTOPY, YTO M NpeaonpeaensieT BapnabenbHOCTb 3TOro
napameTpa;

2) PVUCKOBAHHOCTb AAHHOr0 (PUHAHCOBOrO BAOXeHust r = rb + rr, rae rb — NpoUeHT,
BbIN/lauMBaeMbli 6aHKOM BKTaAUMKY 3a XpaHEHME ero CPeAcCTB; IT - HaabaBKM 3a pUCK
MHBECTMPOBaHMSA B AaHHbIN (DMHAHCOBLIA aKTUB.



1. Pa3HOBWAHOCTb 3KOHOMWUYECKOro 61ara, BO3HWMKHOBEHME KOTOPOro CBSI3aHO C
AEeATENbHOCTbIO (PUHAHCOBOIO MOCPEHMKA, HanpaB/ieHHON Ha YI0BIETBOPEHME CMPOCa
Ha AaHHOe 611aro Co CTOPOHbI KIIMEHTOB, 3TO:

a) (OMHAHCOBbIA MHCTPYMEHT

6) Nnpon3BoAHbIN (PUHAHCOBbLIN NHCTPYMEHT
B) (pMHAHCOBbLIN NPOAYKT

r) dnHaHcoBasi MHHOBALNS

PeweHwne:

MpaBUNbHLIM OTBETOM SIBNAETCS B. DUHAHCOBLIM NPOAYKT (ycnyra) — 3TO pa3HOBUMAHOCTb
9KOHOMMYecKoro 6nara, BO3HMKHOBEHME KOTOPOrO CBSI3@HO C  AesATENbHOCTbIO
(b1HaHCOBOro nocpeaHnKa, HanpaBfeHHOW Ha YAOBNETBOPEHUE Crpoca Ha AaHHoe 6naro
CO CTOPOHbI K/TMEHTOB.

2. YTO 13 HMXKenepeuncneHHoro OTHOCUTCS K (DMHAHCOBbLIM npoaykTaM (BblbepuTte Bce
BEPHble BapuaHTbl)?

a) 6@aHKOBCKUIA AENO3UT
6) nnoteka

B) CTpaxoBOW nonuc

r) aBToKpeauT

Pewenne:
[paBunNbHLIM OTBETOM SBMSIOTCS BCe BapuaHThl (a-r).

3. Cpencrea, npeAHa3HayYeHHble AN MHBECTUPOBAHUS — 3TO:

a) (hMHaAHCOBbIM NPOAYKT
6) bnHaAHCOBbIV KanuTan
B) MHBECTULIMOHHbLIN KanuTan
) GUHAHCOBbLIN NHCTPYMEHT

PelueHue:
MpaBuNbHLIM OTBETOM sIBNSeTcs B. CpeacTBa, NpeaHa3HayeHHble 411 MIHBECTUPOBAHMS,
npeacTaBnsatoT cO60N MHBECTULIMOHHBIN KanuTan7/

4. MNMonHbIN AOXOA MHBECTOPA OT aKTMBA CK/1aAblBAETCS U3:

a) TeKyLlero AoxXoAa v NpoLueHTaM no akumsiM
6) TekyLwiero foxoaa v NPeEMUN 3a pUCK

B) TEKyLLEro Aoxo4a M NpupocTa Kanutana

r) NpUpoCTa KanuTasaa u NpeMun 3a puck

PeweHue:
MpaBubHBLIM OTBETOM SIBNISIETCS B.
MonHbIM AoxXoa = TEKYLWMIA A0X0A + NPUPOCT KanuTana.



5. B cnyyae ecnm cToMMoCTb akTMBa NafaeT, NoSHbIA 0X0A:

a) MOXeT 6bITb TOIbKO MOMOXUTENbHbBIM

6) MoXeT 6blTb TONbKO OTpULATENbHBIM

B) MOXET ObITb, KaK MOMNOXWUTENbHbIM, Tak N OTPULLATENbHbIM
) HX OOWH U3 BapWaHTOB HE NOAXOAUT

PeweHwne:

MpaBuNbHLIM OTBETOM SIBNSIETCA B. ECNM CTOMMOCTb akTMBa MajlaeT, TO MOJHbIN AOXO0A
MOXET 6blTb OTPULIATENbHBIM, ECNIN TEKYLUMA [A0XOA HWXKE MaAeHUs, N NONOXMUTENbHbIM,
€C/M TEKYLUMN AOX0A NPEBbILIAET NaiEeHNeE.

6. OTHOCUTENbHast BeNMYMHa, paBHasd OTHOLUEHUIO MOJIHONO A0xXoAa K HayanbHoW
CTOMMOCTU aKTuBa — 3TO.

Q) NOJHbIN AOXO0A,

6) npupocT KanuTana
B) TEKyLLMIN aoxoa

r) AOXOAHOCTb aKTMBa

PeweHue:
MpaBuibHBIM OTBETOM SIBNSIETCA . B kKauyecTBe CMHOHMMOB [AOXOAHOCTW MCMOSb3YHOT
TEPMUHbI: HOpMa NpubLINKU, peHTabeNnbHOCTb, NPOLEHTHas cTaBka, 3 HEKTUBHOCTb 1 Np.

7. Anekcangp leTpoBu4d Kynun B Hadasne roga akumio komnaHum D ctommocTtbio B 80
A0/, U NpoAan ee B KOHUe roaa 3a 124 fonn., Nony4vs npuv 3Tom 25 Aonn. AMBuaeHa0B
B TeyeHue roga. Onpeaenute TekyLMn AOX0A OT akLMK 3a rog.

Pewenne:
1) Tekywmi goxoa OT akuuu 3a roa 6yaeT paBeH BeMUYMHE AMBUAEHAOB, TO eCTb 25
jonn.

OtBeT: 25 gonn.
8. Mcnonb3ys ycnoBus 3aaayun 7, paccymTanTe A0XoA OT NPUPOCTa CTOMMOCTM aKLUN.

PeweHue:

1) CtouMocTb akuum npw nokynke — 80 gonn.

CromMocCTb akuuu npu npogaxe — 124 nonn.
CnepoBaTenibHO, 40X0A OT NpUpOCTa CTOMMOCTU ByAeT paBeH:
124 — 80 = 44 ponn.

OtBeT: 44 gonn.

9. Ucnonb3ys ycnoBus 3aaayun 7, paccumTanTe A0XoA OT akuuu 3a rog.

Pewenne:

1) doxoa oT akumm byaeTt paBeH CyMMe MonyYeHHbIX AMBUAEHA0B U AOX0AA OT NPUpPOCTa

CTOMMOCTM akumn. CnegoBaTenbHO, A0X04 PaBEH:
25 + 44 = 69 ponn.



OtBeT: 69 gonn.
10. Ucnonb3ys ycnoBus 3aaayn 7, paccumMTanTe rofioByto AOXOAHOCTb aKLMW.

PeweHue:

1) JoxoaHOCTb 3a Nepyoa = NOJHbIN A0X04 3a Nepuoj / HavanbHasi CTOMMOCTb aKTMBa
CnepoBatenibHO, AOXOAHOCTb akumKn byaeT paBHa:

Jox-Tb = 69 / 80 = 0,8625 = 86,25%.

OTtBeT: 86,25%.

11. PbIHOK, Ha KOTOPOM MPOUCXOAMT pPa3MELLEHNE BHOBb BbIMYLLEHHbIX LEeHHbIX byMmar, -
370!

a) HOHAOBbLIN PbIHOK
6) NepBUYHBIA PbIHOK
B) BTOPWYHbINA PbIHOK
) GUHAHCOBLIN PbIHOK

Pewenne:
MNpaBunbHLIM BapuaHToOM sBnsieTcs 6, pa3MelleHne BHOBb BbIMYLLEHHbIX LeHHbIX bymar
NPOUCXOANT Ha NEPBUYHOM pPbIHKE.

12. PbIHOK, Ha KOTOPOM MPOUCXOANUT 0BMeH (DMHAHCOBLIMM aKTMBAMMU, - 3TO:

a) OHAOBbLIN PbIHOK
6) NepBUYHBIA PbIHOK
B) BTOPWYHbINA PbIHOK
) GUHAHCOBLIN PbIHOK

PeweHune:

MpaBuNbHBIM BapVAHTOM SBNSIETCA . PbIHOK, Ha KOTOpPOM npoucxoauT obmeH
(PMHAHCOBLIMM aKTMBaMW, Ha3blBaeTCs (PUHAHCOBLIM PbIHKOM. (OUMHAHCOBbIE AKTUBLI,
CcBO6OAHO oObpallaloWmecss Ha 3TOM  pblHKE, Ha3blBalOTCA TakXke WHCTPyMeHTaMu
(PMHAHCOBOro pblHKA UM NPOCTO (PUHAHCOBLIMU MHCTPYMEHTAMM.

13. BblbepuTe KOMMOHEHTbl (PUHAHCOBOrO PbIHKA:

a) PbIHOK LIeHHbIX bymar

6) oHAOBbLIN PbIHOK

B) Ba/IlOTHbIA PbIHOK

) pbIHOK 6@HKOBCKUX KpeauTOoB

PeweHue:

MpaBubHBIM BapuaHTOM SIBNSIKOTCS BCE BbllenepedncrieHHble BapuaHTbl (a-r). Kpome
TOro, POSib WMHBECTULUMOHHBIX PbIHKOB BbIMOMHAIOT PbIHKWM HEe(UHAHCOBbLIX aKTMBOB
(PbIHOK CbIpbsl, HEABMXXUMOCTK U Mp.).



14. KTO M3 HWXENEpPEUYMCNEHHbIX KAaTErOpUA OTHOCUTCS K WHCTUTYUMOHANIbHBIM
nHBecTopaM (BblbepuTe BCe BO3MOXHbIE BapuaHTbl)?

a) MHAMBUAYANbHbIN UHBECTOP
6) pupma

B) 6aHK

) CTpaxoBasi KOMMNaHUs

Pewenne:
MNpaBunbHLIM OTBETOM ABNAIOTCS 6, B U . K MHCTUTYLLMOHANIbHBIM MHBECTOPAM OTHOCATCS
pPa3NMYHOro poaa yupexaeHus.

15. Kciowa nniaHupyeT B35Tb KpeauT Ha HOBOroAHee nyTelecTsve Ha CyMMy 126 ThbiC.
pyb. n paccmaTpuBaeT ABa BapuaHTa KpeauToBaHus: 6aHK R npeanaraeTt kpeauTt Ha 5
mecsiues noa 14% rogosbix. A 6aHk W npeanaraeT KpeauT Ha oauH rog nog 8% rofosbIX.
MoracuTenbHble NAATEXM HY)XHO BHOCUTb KaXAbl Mecsy paBHbIMM  CYMMaMM.
PaccumTanTe CyMMy, NOANEXALLYHO NOoralleHnto B cilyyae kpeamTa 6aHka R.

Pewenne:
1) PaccuntaeM cymMy, noanexallyto noraweHuto 3a BeCb CPOK KpeauTa:
S =126 000 * (1 + 0,14/12 * 5) = 133 350 py6.

OteeT: 133 350 pyé.

16. Wcnonb3ysa ycnoBus 3agaun 15, paccumTanmTe CcymMMy, NOANEXaLlyl0 MOralleHuto B
cnyyae kpeauta 6aHka W.

Pewenne:
1) PaccuntaeM cymMy, noanexallyro noraweHuto 3a BeCb CPOK KpeauTa:
S =126000 * (1 + 0,08) = 136 080 py6.

OteeT: 136 080 pyé.

17. Ucnonb3ys ycnosus 3aaaum 15, paccumTante cyMMy nepennaTthl Ans KpeamToB 06omx
6aHKoB 1 BbibepuTe Hanbonee NpeanoYTUTENBHYIO afbTEPHATUBY.

PelueHue:

1) Nepennata no kpeanty 6aHKa R COCTaBUT:

133 350 — 126 000 = 7 350 py6.

2) Mepennata no kpeauTy 6aHka W cocTaBuT:

136 080 — 126 000 = 10 080 py6.

3) Takum obpa3oM, kpeauT baHka R 6onee BbirogeH (MeHblUAs nepennara).

OteeT: 7 350 py6.; 10 080 py6.; kpeant H6aHka R.

18. CeeTa pelwmnna nonoXnTb HakoMnIeHHy cymMmy 439 ToiC. pyb. Ha aeno3uT. baHk S
npeanoxun CeeTe NPOCTYIO CTaBKy npoueHTa, paBHy 4,5%. A 6aHk K npeanoxun
CNOXHYIO CTaBKy, paBHyt0 3,5%. PaccumTaiiTe HapalleHHY0 CyMMY, KOTOPYO MOyunuT
CeeTa 4yepes 3 roaa, ecnv NonoxXuT cpeacrtsa B 6aHK S.



PelweHne:
1)S=P+1I=P+ P*n*i > S =439 000 + 439 000*3*0,045 = 498 265 py6.

OtBeT: 498 265 pyé.

19. Ucnonb3ys ycnosus 3agaymn 18, paccumMTanTe HapalleHHY CyMMy, KOTOPYHO MONy4YnT
CeeTa 4yepes 3 roga, ecnuv NonoXuT cpeacTtea B 6aHK K.

PelweHne:
1) S = 439 000 * (1,035)3 = 486 727 pyb.

OtBeT: 486 727 py®6.

20. Wcnonb3ys ycnosusa 3agady 18 un 19, BbibepuTe Hanbonee BbiroAHbIA BapuvaHT Ans
CeeTbl.

PelueHue:

1) HapalwieHHasi cymma B cnyyae geno3uta 6aHka S - 498 265 py6.
HapalueHHas cymma B cny4dae aeno3uta 6aHka K - 486 727 pyb.
CnepoBaTenbHO, 60nee BbIroAHbIM SIBNSIETCS BapyaHT 6aHka S.

OtBeT: 6aHK S.

21. Oner pewwn KynuTb MawuHy 1 obpatnnca B ABa baHka, KOTopble NPeasoxXunmn emy
cneaylowme BapyaHTbl KpeauToBaHusa Ha CyMMy 765 Toic. py6.: 6aHk G — kpeauT Ha 4
roga noj CNoXHyro ctaBky 6%. baHk L — KpeauT Ha 2 rofa noj COoXHY ctaBky 8%
rofoBbIX. PaccumMTanmTe CymMMy, Heo6XOoAMMYO K MOralleHUo 4Yepes ABa roaa, B Ciydae
kpeauTta 6aHka L.

PewweHune:
1) S =765 000 * (1 + 0,08)> = 892 296 py6.

OtseT: 892 296 py6.

22. Wcnonb3ys ycnoBusi 3adauv 21, paccymTanTe CyMMY, HEOBXOAMMYIO K MOralleHuto
yepes 4yeTblpe roaa, B ciyyae kpeauta b6aHka G.

PewweHune:
1) S = 765 000 * 1,06* = 965 795 py6.

OtBeT: 965 795 py6.

23. Wcnonb3ys ycnosus 3agad 21 n 22, paccuvMTtanmTe CyMMy nepennatbl anst oboux
KPeaUTHbIX NPeANOXEHWUN.

PelueHue:

1) NepennaTta B cny4yae kpeauTta baHka L:
892 296 — 765 000 = 127 296 pyb.

2) MNMepennaTa B cnyyae kpeanta 6aHka G:
965 795 — 765 000 = 200 795 py®.



OtBeT: 127 296 py6.; 200 795 pyb6.

24. Ucnonb3ys ycnosus 3aaad 21, 22 n 23, BbibepuTe Hanbonee BbIrOAHbLIN BapuaHT Ans
Onera.

PelueHue:
1) BapuaHT kpeanTta 6aHka L Hanbonee BbirogeH ans Onera, Tak Kak nepensiata B 3TOM
cnyyae Ha 73 499 py6. (200 795 — 127 296 = 73 499 py6.) MeHbLLE.

OTBeT: 6aHK L.

25. Hukute Cepreesnyy Npeanoxuniv ABa MHBECTUUMOHHLIX nNpoekTa. OanH u3 HUX nMeet
NPV, paBHbIi 257 TbiC. fons., @ BTOPOM - 287 TbIC. AOM. MPU OAMHAKOBLIX CPOKaX >XM3HM
npoekToB. Kakon BapvaHT npeanoyTuTensHee Ans UHBECTUPOBAHMS?

PewweHune:
BblbvpaeM TOT NpOEKT, KOTOpbiM WMeeT 60nbluee 3HAYeHWe YWUCTOM NPUBEAEHHOU
croumocTtun. CnepoBaTtenbHO, BTOPON NPOEKT npeanoytuTensHee (287 > 257).

OTBET: BTOPOM NPOEKT.

26. MHBecTop, nokynas AaHHYl uUeHHyio 6yMmary, npuobpeTaeT npaBo Ha MOSy4YeHue
TeKylero aoxoda B BuAe NepuoavyecKku BbIMJIa4YMBaeMoro npoueHTa M BO3BpalleHue
(PUKCMPOBAHHOM CyMMbI B KOHLIE YKa3aHHOrO cpoka. O kakoM (PMHAHCOBOM MpoayKTe uaet
peyb?

a) aKums

6) copBapAHbIA KOHTPAKT
B) obnuraums

) dbloYEPCHBIN KOHTPAKT

PewweHune:
MpaBWbHLIM OTBETOM SBNSIETCS B — 0bnuraums.

27. [aHHasi uUeHHas ©OyMara ykasblBaeT Ha OfpedesieHHyl0 A0 ee Brafenbla B
CO6CTBEHHOM KanuTane KoMrnaHun. O KakoM (MHAHCOBOM MPOAYKTE UAET peyb?

a) aKums

6) copBapAHbIA KOHTPAKT
B) obnuraums

) dbloYEPCHBIN KOHTPAKT

PewweHune:
[paBWIbHBLIM OTBETOM SB/ISIETCSA: @ — aKUuS.

28. B cnyyae ycnewHow aesTenbHOCTM oblwecTBa, TO eCTb Npu NoslyYyeHn um npubbinv ot
XO39WCTBEHHON AESATENbHOCTM, aKLMOHEP MOJTyYaeT TeKYLLMA AOXOA B BUAE:

Q) pPeHTbI

6) npupocTa aoxoaa
B) AMBMAEHAA

) KyrnoHa



PewweHune:
[paBubHBLIM OTBETOM SBNSIETCH B — AMBUAEHAA.

29. KpoMe Toro, 4Yto BaM Kak MHBECTOPY BaXXHO MOJTyUYMTb AOXOA OT BIIOXKEHWM, BaM TakxXe
6bl XOTeNocb MOSyYMTb AOMK0 B COBCTBEHHOM KanwuTase KOMNaHuu. BroxxeHwe B KaKyto
LieHHyto 6yMary B 3TOM Cllyyae Bbl BbibepeTe?

a) obnurauus

6) akums

B) M B aKumio, 1 B obnuraumio
) HET BEpPHOro oTBeTa

PewweHune:
MpaBunbHLIM OTBETOM ABNSIETCA 6, Tak KaK BafleHMe akUMelN yYKasblBaeT Ha OnpeaeneHHyo
JOJT0 ee Bnagesbla B COBCTBEHHOM KanuTase KOMMaHuu.

30. AHgpen MBaHoBu4Y — puckodob. BnoxeHwe B kakonm akTue byaeTr ans Hero 6onee
YMECTHbIM: B aKuMn AMHAMUYHO passuBatowerocs IT-ctaptana wan rocyaapCTBEHHbIE
obnuraummn?

PewweHune:

Puckodob — areHT, He CKMIOHHBbI K puUcKy. MM03TOMy B AaHHOM cCriyyae 6onee yMeCTHbIM
BApMaHT — roCyAapCTBEeHHble obnuraumm, KOTopble OTHOCATCA K HWU3KO PUCKOBAHHbIM
(PMHAHCOBBIM MHCTPYMEHTaM.

31. Mawa B Hayane roga Kynwi akuuio AMHAMUYHO Pa3BMBAKOLLENCS TEXHOMIOMMYECKOW
KoMnaHuu 3a 563 pgonn. B TedeHune roga MNawa nonyuun aveuaeHabl B pa3Mepe 232 gonn.,
a B KOHLe roaa npoaan akumio 3a 675 gonn. PaccumTante TeKywmii 4oXo4 OT akuun 3a rog.
PeweHne:

1) Tekywmin noxoa OT akuUMuK 3a rof 6yAeT paBeH BEIMUYMHE AMBUAEHAOB, TO €CTb 232
Aonn.

OtBeT: 232 ponn.

32. Ucnonb3ys ycnoBust 3aaaun 31, paccuntante 4oxoa OT NPUPOCTa CTOMMOCTU aKLIMW.
PeweHune:

1) CTtoMMoCTb akuum npw nokynke — 563 gonn.

CToMMocCTb akumm npu npogaxe — 675 gonn.

CnepoBatenibHO, 4OX0A OT NpUpPOCTa CTOMMOCTU ByAeT paBeH:

675 - 563 = 112 ponn.

OtBeT: 112 ponn.

33. Ucnonb3ys ycnosus 3aaaun 31, paccuntante 4oxod OT akumuM 3a roa.

Pewenne:



1) doxoa oT akumm byaeTt paBeH CyMMe MonyYeHHbIX AMBUAEHA0B M AOX0A4A OT NPUpPOCTa
cToumMocTn akumun. CnegoBaTesnibHO, 4OX0A PaBEH:
232 + 112 = 344 ponn.

OTtBeT: 344 ponn.
34. Vicnonb3ys ycnoBusi 3aaa4v 31, paccuMTanTe roaoByto AOXOAHOCTb aKLUN.

PeweHue:

1) JoxoaHOCTb 3a Nepuoa = NOJHbIN A0X04 3a Nepuoj / HavanbHasi CTOMMOCTb aKTMBa
CnepoBatenibHO, AOXOAHOCTb akumKn byaeT paBHa:

[ox-Tb = 344 / 563 = 0,611 = 61,1%.

OtBeT: 61,1%.

6. Cnocobbl MHBECTUPOBaHUSA, AOCTYNHbIe (pU3nYeckum nuuam: baHkoBckue
aeno3utbl; MOO; Bamota; O6nuraumm; Akuuun; NpounssoaHblie (hMHAHCOBbLbIE
MHCTpYMeHTbl; NMaun naeBbix poHAOB; NeHCUMOHHbIE HAKOMJIEHUS;
HepaBwxumocTb; [lparoueHHble MeTassibl; Co6CcTBEeHHbIW 6U3Hec.

3apgaum

6.1. HoMMHanbHbIN Kypc pybns No OTHOLWEHWIO K Aonnapy B MioHe X-ro roaa ynan c 4 538
[0 4 986 pybnew 3a gonnap. B 3ToT mMecsu, ueHbl Boipocnin B CLLUA Ha 0,34%, a B Poccun
Ha 8,23%. OnpenennTe, Kak U3MEHWNCS HOMUHaNbHBIA Kypc pybns (B %, okpyrneHue oo
COTbIX).

PeweHue:

1) OnpenenvM naMeHeHMe HOMMHANBHOMO BasIlOTHOMO Kypca, COMOCTaBmMB KypC Ha Havano
N KOHeL, Mecsua:

4 986/ 4 538 = 1,0987 = 109,87%

TaknM 06pa3oM, HOMUHASbHBIN BaNOTHBIA KypC CHU3unIcs Ha 9,87%.

OTtBeT: 9,87%.

6.2. Mcnonb3ys ycnosus 3agaun NQ 6.2, paccumMTanTe peanbHbIl Kypca pybnsi Ha KoHel,
Mecsiua (oOKpyrneHue Ao CoTbIx).

PeweHue:

1) Ucnonb3ys dopmMyny 6.2, paccuMTaeM peasnbHbi Kypc pybnsi K KOHLY MIOHS:
Re = E * P/P4 > Re = 4 986 * 1,0034/1,0823 = 4 622,52 py6. 3a gonn.

OtBeT: 4 622,52 py6. 3a gonn.

6.3. Vicnonb3ys ycnoBus 3aaaum N2 6.2, paccuntante M3MEHEHUE peanbHOro Kypca
pybns (B %, okpyrneHue Ao coTbiX).

Pewenne:



1) Paccuntaem namMeHeHune peanbHOro Kypca, COnoCTaBUB Ba/IlOTHbIE KYPChl B KOHLIE U
Hayane mecsaua:

(4 622,52 — 4 538)/ 4 538 = 0,0186 = 1,86%.

TakunM 06pa3oM, pearnbHblil BantOTHBIA KypC CHU3WUICS Ha 1,86%.

OTtBeT: 1,86%.

6.4. B ctpaHe R TeMn nHdnsummn coctasun 18% B rog, B ctpaHe T — 13% B roa. Kakum
6yneT Kypc BantoTbl CTpaHbl R, ecnv Ha Hayano roga oH coctasnsn 1 AeH. ea. cTpaHbl T
= 3 [ieH. ed. cTpaHbl R (OKpyrneHue Ao coTbIx)?

Pewenne:

1) W3MeHeHusi Kypca HauMOHanbHOM BanlOTbl OyAyT paBHbl pa3nnunaM B Temnax
NHMAALMKW BHYTPU CTPaHbl U 3a pybexom, T. e.

18 — 13 = 5%, TO ecTb BantoOTHbIA KypC BblpacTeT Ha 5 %

2) 1 peH. ea. ctpadbl T 6yaet ctoutb: 3 * 1,05 = 3,15 peH. eqn. ctpaHbl R.

OtseT: 3,15 peH. ea.

6.5. [1Ba cxoxumx cMapTdoHa npogatotcs B Poccun 3a 18 500 pybnen, a B FepMaHum 3a
268 eBpo. 1 eBpoO Ha AaHHbIA MOMEHT 3KBMBANEHTeH 71 pybnto. PaccunTaiite peanbHbIi
OOMEHHbIA KypC BaNOT 3@ CYET COOTHECEHWUSI UeHbl cMapTdoHa B PO u B MepMaHum
(oKpyrneHue Ao coTbIX).

PeweHune:

1) PaccumTtaem ueHy cmapTdoHa B 'epMaHuun B pybneBoM BblpaXKeHUN:

268 * 71 = 19 028

2) PaccuMtaeM OOMEHHbIM KypC KakK COOTHOLIEHME LeH Ha cMapTdhoH B pybneBom
BblpaXxeHnn B Poccnn 1 'epMaHunu:

18 500/ 19 028 = 0,97

Takum 06pa3oM, peanbHblit 06MeHHbIN Kypc cocTtaBuT 0,97.

OTBeT: 0,97.

6.6. KoMnaHus no nNpov3BOACTBY KOMMbIOTEPOB 3KCMOPTUPYET B Poccmio ynbTpabyku.
CTtonMoCTb Takoro ynbTpabyka coctaBnsieT 970 gonn. BantoTHbIA Kypc cocTaBnsieT 64
pybns 3a ponnap. CebecToMMOCTb OAHOrO KoMMbioTepa paBHa 415 ponnapos.
OnpegenuTe, HACKOIbKO U3MEHUTCS NpubbIb KOMNaHuM (Ha e4. NpoAyKumnn) B pybnesom
BbIpaX>XeHMW Mpu nosbIeHnn Kypca pybnsa Ha 15% (okpyrneHue oo uenbix)?

PeweHue:

1) PaccunTtaem npmbbinb KOMNAHUKM Npu TekyLweM Kypce pybns B 64 py6. 3a gonn. 3a ea.
NpoAaHHOM NpoAYKLNN:

(970 - 415) * 64 = 35 520 pyé.

2) MNpw noBblweHun Kypca pybns Ha 15% (T.e. yaewesneHum gonnapa no OTHOLIEHMIO K
pybnto), kypc coctasut 64*0,85=54,4 py6. 3a gonn.

3) Taknm 06bpa3om, Npmbbinb Ha ed. NPOAYKUMW MpU MOBbILLEHUM Kypca pybnst cCoCTaBuT:
(970 - 415) * 54,4 = 30 192 py6.

4) PaccunTtaem nsMeHeHue npunbbian:



30192 — 35520 = -5328 pyb. — TO eCTb Npu MNOBbIWEHMM Kypca pybns npubbinb
KOMMaHUM CHM3UTCA Ha 5 328 pyb. Ha en. npoayKumm.

OTBeT: NpubbINb KOMMNAHUN CHU3UTCA Ha 5 328 py6. Ha ed. npoayKuuu.

6.7. Wcnonb3ya ycnosus 3agayn 6.6, onpeaenvrte, HACKONbKO WM3MEHUTCS npubbisib
KoMnaHun (Ha ea. NpoayKummn) B pybneBoM BblpaXXeHU Npu MOHMXEHUKU Kypca pybns Ha
15% (okpyrneHue go uenbix)?

PeweHue:

1) Mpun noHmxeHun Kypca pybnsa Ha 15% (T.e. yaopoXkaHuu fonnapa rno OTHOLIEHWMIO K
pybnio), Kypc coctaBut 64*1,15=73,6 pyb. 3a gonn.

2) Taknm 0bpaszom, Npmbbisb Ha ef. NpoAyKLMM MPU NOHMKEHNN Kypca pybnst COCTaBuT:
(970 - 415) * 73,6 = 40 848 py6.

3) Paccuntaem nameHeHme npmnbbinn:

40 848 — 35520 = 5328 pyb. — TO eCTb Npu MOHMXKEHUM Kypca pybns npubbiib
KOMMNaHun yBennmuntca Ha 5 328 pyb6. Ha en. npoayKumm.

OTBeT: NpubbINb KOMMNaHWM yBENNUUTCA Ha 5 328 py6. Ha ea. npoayKuuu.

6.8. HoMMHanbHbI Kypc pybnst k gonnapy CLLUA — 64 py6., ypoBeHb nHdnsauum B CLUA —
2,6%, B Poccun — 4,4%. OnpeaenuTe peanbHbin Kypc pybns k gonnapy (oKpyrineHue oo
COTbIX).

PeweHune:
1) Ucnonb3ys dopmyny 6.2, paccuMTaeM pearnbHbIi Kypc pyons:
Re = E * P/Pq4 > Re = 64 * 1,026/1,044 = 62,9 py6. 3a gonn.

OtBeT: 62,9 pyb. 3a gonn.

6.9. Ucnonb3ys ycnoBusi 3agaunm 6.8, CpaBHWTE peasnibHbIM KypC C HOMWHAJIbHBLIM WU
06bSICHUTE, YEM BbI3BAHO pasIMyMe YpPOBHEN HOMWHAJILHOMO M peasibHOro KypCoB.

PeweHue:

1) PeanbHbIV Kypc pybns k gonnapy — 62,9 py6., a HOMMHanNbHbIA Kypc pybnsi K gonnapy
— 64 pyb6., cnepoBaTeNbHO, peanbHbIN Kypc pybns Bbille HOMUHANbHOTO.

2) Pasznuume ypoBHeN peanbHOro M HOMMHANBLHOrO KYpPCOB Bbi3BaHO TeM, 4TO B Poccum
ypoBeHb MHbNsaUMK Boiwe, Yyem B CLLA.

OTBET: pearbHbI Kypc pybns Bbllle HOMWHANbHOIO; YPOBHEM UHMSLMMN.

6.10. baHk W nMeeT 3aKpbITble BaOTHbIE MO3ULUNK, B TeyeHne AHS 6aHK Kynuan:
- 520 ¢yHTOB CTEp/IMHIoOB 3a SANOHCKNE neHbl (Mo Kypcy 210 neHbl 3a ¢yHT)
- 515 ponnapos CLLUA 3a ¢yHTbI cTepnuHros (no kypcy 1,84 nonn. 3a ¢yHT).
OnpepenvTe BENNYMHY BalOTHbLIX NO3MULUMIA N0 PyHTaM (OKpYrneHne A0 COTbIX).

PelueHue:

1) Mo dyHTaM nMeeM ANNHHYLO no3mumio +520 @.CT., KOTopas yMeHbLUMMIACh Ha
515/ 1,84 = 279,89 . cT.

2) Taknm obpaszom, no3unums no ¢dpyHTam ctana:



520 - 279,89 = 240,11 . cT.
OteeT: 240,11 . cT.

6.11. Wcnonb3ys ycnosus 3agaun 6.10, onpeaenuTe BEMUMHY BantOTHLIX NO3ULMK MO
neHam (OKpyrneHue o LenbiX).

PeweHue:

1) Mocne nokynku 520 ¢yHTOB CTEpnUHroB 3a MeHbl Mo Kypcy 210 meH 3a ¢yHT
CTEp/IMHIrOB OTKPbIIaCb KOPOTKas No3uLmMs No neHam, pasHas

210 * 520 = 109 200 neH.

OtBeT: 109 200 neH.

6.12. Wcnonb3ys ycnosus 3agaun 6.10, onpeaennTe BeMUMHY BantOTHLIX NO3ULMK MO
aonnapaM (OKpyrneHue o uenbix).

Pewenne:
1) Mocne nokynku 515 gonn. 3a QyHTbl CTEPAMHIOB NO AONAApaM OTKpbIIack ASIMHHAsN
no3vuusa Ha 515 ponn.

OtBeT: 515 ponn.

6.13. PaccunTanTe, Kak U3MEHWUICS pearbHbIN KypC eBpo K pybnto, eCi HOMUHANbHbIV
KypcC Bblpoc ¢ 72,2 o 74,8 pyb. 3a eBpo, a LeHbl YBENNYUINCL B CTPaHaX 30Hbl €BPO Ha
3%, a B Poccuun — Ha 8%?

PeweHune:

1) PaccuntaemM HOMMHanNbHLIA KypC €BPO NpW YCOBUWN U3MEHEHWIA:
74,8 / 72,2 = 1,036.

2) PaccumTaeM peanbHbI Kypc €BpO K py6nto:

1,036 * 1,03/1,08 = 0,988

3) TakuM 06pa3oM, peasnbHbIN Kypc eBpO K pybnto MOHM3UACS Ha
100% - 98,8% = 1,2%.

OTBET: peanbHbli Kypc €BpO K pybnto noHnsmncs Ha 1,2%.

6.14. PaccuuTanTe, Kak W3MEHW/ICA HOMWHaANbHbIA KypCc pybnsi K €eBpo, ecnu
HOMWMHaNbHBLIN KypCc €Bpo K pybnto Bblpoc ¢ 71,7 no 73,1 py6. 3a eBpo, a LIEHbI
YBENNUYNINCL B CTPaHax 30Hbl eBpo Ha 2,9%, B PO — Ha 7,5% (B %, OKpyrneHue o
[ECATbIX)?

PeweHue:

1) PaccuntaemM HOMMHanNbHLIA KypC €BPO NpW YCIOBUWN U3MEHEHWIA:
73,1/71,1 =1,028

2) Taknum 06pa3oM, HOMUHASbHLIN KYpC pybnst K €BPO MOHM3WICS Ha
102,8%-100%=2,8%

OTBET: HOMUHAJbHBIN KYpC pybns K €BpO NOHM3WICS Ha 2,8%.



6.15. cnonb3ysa ycnoeus 3aaum 6.14, paccuntanTe, Kak U3MEHUIICA peasnbHbIA Kypc
pybns k eBpo (B %, OKpyrneHue Ao Aecsatbix)?

PeweHue:

1) Paccuntaem peanbHbIf Kypc eBpo K pybrito:

1,028 * 1,029/1,075 = 0,984

2) Taknm 06pa3oM, pearnbHbi Kypc eBpo K pybto NOHM3UACS Ha

100% - 98,4% = 1,6%, a peanbHbI Kypc pybns K eBpo — nosbicuncsa Ha 1,6%.

OTBET: peanbHbI Kypc pybnsa K eBpo nosbicuncsa Ha 1,6%.

6.16. KoMnaHus no npov3BOACTBY 3KOMOMMYECKOM MOcyAbl MHBECTUPOBana cymmy 976
TbiIC. py6. B MEpPCrneKTUBHbLIN MPOEKT CPOKOM Ha 1 roAd, C KOTOPbIM B MOCNEACTBUM
NNaHUpyeT coTpyaHunyecTBo. CTaBka NpoLeHTa cocTtaBnsieT 16% roaosbiX. Paccuntante
HapalleHHYI0 3a 3TO BpeMa CyMMy U ee MnpupalleHue Mpu exerogHoM HauducieHuu
npoueHToB (OKpyrneHue Ao uenbix).

PeweHune:

1) PaccumMTaem HapalLleHHYI0 CyMMY Mpu eXXerogHOM HaunCIeHNN CRIOXHbIX NPOLEHTOB:
S =976 * (1 + 0,15)! = 1 122 Thic. py6.

TakuM obpazom, npupalleHne byaeT paBHO

1122 — 976 = 146 TbIC. pY6.

OteeT: 1 122 TbIC. PY6., 146 ThIC. PYO.

6.17. Wcnonb3ys ycnosus 3adaynM 6.16, onpenenute, Kak W3MEHUTCS pe3ynbtar
(HapalleHHast cyMMa) B Cyyae, eCcsiv NpouUeHTbl ByayT HauMcnsaTbCs Mo NoayroansiM
(oKpyrneHue Ao uenbix)?

PeweHue:

1) PaccunTaeM HapalleHHy CyMMy Mpuy NOsyro40BOM HaUNCIEHUN CNOXHbIX MPOLEHTOB,
ncrnonb3ys opmyny 6.1 ans pacyeTta 3chHEKTUBHOM CTABKN NPOLIEHTA:

S =976 * (1 + 0,15/2)? = 1 128 TbIC. pYb.

2) 1128 — 1 122 = 6 TbIC. py6. — HAa TaKylo CYMMy M3MEHUTCS HapalleHHas CyMMa rpu
NoOsyro40BOM HAYUC/IEHNN NPOLIEHTOB B OT/IMYME OT roA0BOr0 HAYMCIEHMS

OTBeT: Npu NONYroaoBOM HAYUCNEHMM NPOLIEHTOB HapalleHHasi CyMMa YBEIMYMTCS Ha 6
TbIC. pyb.

6.18. Wcnonb3ys ycnosus 3agaynm 6.16, onpepenute, Kak W3MEHUTCS pes3ynbtar
(HapalleHHast cyMMa) B Cyyae, ecniv MNpoueHTbl ByayT HAUMCNATbCA eXeKBapTasbHO
(oKpyrneHue Ao uenbix)?

PeweHue:

1) PaccunmTtaeM HapalleHHY CYMMYy [Mpu eXeKBapTaslbHOM HAuYMCIeHUU CIOXKHbIX
MPOLEHTOB, Ucrnonb3ys dopmyny 6.1 ans pacyeTta apdekTUBHON CTaBKM NPOLEHTa:

S =976 * (1 + 0,15/4)* = 1 131 TbIC. pyb.

2) 1131 -1122 = 9 TbIC. py6. — HAa TaKylo CYMMY M3MEHUTCS HapalleHHas CyMMa rpu
eXeKBapTa/lbHOM HAYUCeHNM NPOLEHTOB B OT/IMYME OT rOA0BOM0 HAYMCeHus



OTBeT: Npun exekBapTasbHOM HAaYNCITEHNUN MPOLEHTOB HapalleHHas CyMMa yBeNnYnTCS
Ha 9 TbIC. pyb.

6.19. Wcnonb3ys ycnosus 3adaynM 6.16, onpepenute, Kak W3MEHUTCS pe3ynbtar
(HapalleHHass cyMMa) B C/lyyae, ecnu npoueHTbl 6yayT HauncnsiTbCs eXeMeCsSyHO
(oKpyrneHue Ao uenbix)?

PeweHue:

1) PaccuMTaeM HapalleHHYI0 CyMMYy nMNpu eXeMeCAYHOM HAYMCIEHUN CIIOXKHbIX
MpOLEHTOB, Ucrnonb3ys dopmyny 6.1 ans pacyeTta apdhekTUBHON CTaBKM NPOLEHTa:

S =976 * (1 + 0,15/12)*2 = 1 133 TbIC. pY6.

2) 1133 -1 122 = 11 TbIC. py6. — Ha TaKyto CyMMYy U3MEHUTCS HapalleHHas CyMmMa rnpu
eXeKBapTa/lbHOM HAYUCeHNM NPOLEHTOB B OT/IMYME OT rOA0BOM0 HaYMCNeHus

OTBeT: Npu exekBapTasbHOM HAYUC/IEHNN NPOLIEHTOB HapaLLleHHas CyMMa YBEINYMTCS
Ha 11 TbIC. pyb.

6.20. Wcnonb3ysa ycnoBuss M peweHns 3agaum 6.16-6.19, cpaBHUTE nNOSyYeHHble
HapalleHHble CyMMbl B C/ly4ae TrOA4OBOro, MoJlyro40BOro, eXekBapTasbHOro u
€XXEMECSYHOIr0 HAYMCIIEHUS U CAenanTe BbiBOA O B/IMSIHUM KOMMYECTBA HauMC/IeHUs
NPOLIEHTOB B TEYEHME roa Ha HapalleHHY CyMMy.

PelueHue:
1) CocTtaBmM Tabnuuy C HapaLleHHOM CYMMOWN NpW pasHbIX CrNocobax HauNCIeHUs:

[opoBoe MNonyrogoBoe  ExxekBapTanbHoe BEXemecsayHoe
HapalueHHas 1122 1128 1131 1133
cymMMma

TaknMm 06pa3oM, HapalleHHass CyMMa YBENMYMBAETCS MNPV MOBbILWEHUM KOMMYECTBA
HauMCEHMS NPOLIEHTOB B TeYeHWe roga. To eCTb YEM Yalle HAYMCISOTCS MPOLEHTI,
TeM 60/blUe Mbl NOSTYYNM.

OTBeT: HapalleHHaA CyMMa yBETNYMNBAETCA MNPU NOBbILLEHNN KOJTMYECTBA HAYUCIEHUA
NMPOLIEHTOB B TEYEHNE roaa.

6.21. PaccumTaliTe HOMUHaNbHYIO FOI0BYIO CTaBKYy NPOLIEHTa, ecnin 3 eKTUBHAs CTaBKa
paBHa 23,5% 1 CNoXHble NPOLEHTbI HAYMCNSAKTCA eXekBapTanbHO (B %, oKpyrneHue 4o
COTbIX).

PeweHue:

1) Ucnonb3ya cdopmyny 6.1 ana pacyeta 3PHEKTUBHON CTaBKM MPOLEHTA, BblpasvM
HOMMWHA/bHYIO CTaBKY NPOLEHTa:

B=[l+r/M"-1]1>rm=[1+r)M-1]*Mm

ra = (1,235)Y4 - 1) * 4 = 21,67%.

OtBeT: 21,67%.



TecToBbIE 3ajaHuA

1. WHCTpyMeHTbl [OEHEXHOro pblHKa 06NagalT CNeaylwuMm  XapakTepHbIMK
0CcobeHHOoCTaAMMU:

a) BbICOKas IMKBMAHOCTb

6) KpaTKOCPOYHOCTb

B) HM3Kash PUCKOBAHHOCTb

) BCe BblLLEnepeyncrieHHoe BepHO

PeweHwne:

[NpaBUIbHLIM OTBETOM SABISAETCA OTBET I, MOCKONbKY MHCTPYMEHTbI AEHEXHOro pblHKA
onpeaensioTcs Kak (UHAHCOBbIE aKTMBbI, CPOK ObpalleHusi KOTOpbIX HEe MpeBbilIaeT
ogHoro roga. BcneactBme WX KpaTKOCPOYHOCTM OHM 061afaloT HU3KMM PUCKOM, a
NMOCKOSIbKY OHWM 6onee CTaHAapTU3MPOBaHHbIE, YEM WHCTPYMEHTbI pbiHKA Kanutana, u
HU3KO PUCKOBaHHbLIE, TO OHU NPU 3TOM BbICOKO/IMKBUAHbLIE.

2. B uem 3akno4vaeTcs OTMuMe  «npsMOro  (PUHAHCMPOBAHUS» OT «KOCBEHHOro
(prHaHCcMpoBaHNS»?

a) «lpsimoe dmnHaHCMpoBaHMe» — (UHAHCMPOBaHME Ha BUPXKEBOM PbIHKE; «KOCBEHHOE
(p1HaHCMpoBaHWe» — ((PUHAHCMPOBAHWE HA BHEOMPXEBOM pbIHKE WHCTUTYTOB,
«KOCBEHHOE (PMHAHCMPOBaHWE» — CO CTOPOHbI YAaCTHOMO CEeKTopa

6) «[llpamMoe duUHAHCMPOBaAHME»  NOANEXUT  HANOroobnoXeHuo;  «KOCBEHHOE
drHaHCcMpoBaHMe» — 0CcBOBOXAEHO OT HANOroo6N0XKEHUS

B) «[lpsiMmoe uHaAHCMpoBaHMe» npeanonaraet @UHAHCMPOBAHME CO  CTOPOHbI
roCyAapCTBEHHbIX

r) «MpsmMoe puHaHCMpoBaHWe» npeanonaraeT nosyYyeHne CpeacTs HenocpeaCcTBEHHO OT
KpeanTtopos (MHBECTOPOB); «KOCBEHHOE (hMHaHCMpOBaHME» — C NOMOLLBbIO PUHAHCOBbIX
nocpeaHVKOB

PeweHwne:

[NpaBUIbHLIM OTBETOM SABNSAETCA OTBET I, MOCKOJIbKY OCHOBHOE OT/INYME KOCBEHHOrO
dvHaHCMpoBaHMA OT NPSIMOro PMHAHCMPOBAHUS Ha (PMHAHCOBLIX PbIHKAX COCTOUT B TOM,
YTO OHO OCYLLECTBNASIETCS C MOMOLbIO (PUHAHCOBLIX WMHCTUTYTOB — MOCPEAHWKOB,
KOTOpble Mpy 3TOM NpeobpasytoT (PUHAHCOBLIE aKTUBLI NpU Nepeaaye Ux OT KpeauTopa
K 3aeMLLMKY.

3. B 3aBucMMocTn OT KpuTepusi — cnocoba mKkcauum BantoTbl CYLLECTBYET HECKOSbKO
BMAOB BalOTHOrO Kypca. BblbepuTe oAMH HEBEpHbIN BMA Ba/OTHOMO Kypca W3
NpeanoXXeHHOro Crmcka.

a) Mnasatownii
6) CMeluaHHbIV
B) ®UKCMPOBAHHbIN
r) NaputeTHbIN

PeweHue:
MpaBubHLIM OTBETOM SIBNSIETCA OTBET I'. Knaccudukaums BantoTHOro Kypca no cnocobam
(bnkcaumm BKIIOYAET NABaOLWMIN KypC, (MKCUPOBAHHLIN M CMELLAHHbIN (MepeXOAHBIN).



4. KTO M3 HWXENpVBEAEHHOr0 CMMCKa OTHOCUTCS K YYaCTHWMKaM BatOTHOIO PblHKa
(BblbepeTe BCe npaBubHbIE BapUaHTbI)?

a) LleHTpanbHbIn 6aHk

6) Kommepueckne 6aHkn

B) BantoTHble 6pokepbl

r) JloMoxo3siMcTBa

a) Gupmbl

€) HebaHKoBCKMe (PMHAHCOBbIE KOMMaHWUK

PeweHue:

MpaBunbHbIM OTBETOM ByAyT BCe BbllenpuBeaeHHble BapuaHThl (a, 6, B, I, 4, €), TaK Kak
BCE MpeacCTaBfieHHble KaTeropMmM OTHOCATCS K HenocpeACTBEHHbIM  Y4aCTHWUKaM
Ba/IIOTHOIO pbIHKA.

5. Bblbepute M3 HMXENPUBEAEHHOrO CMNWCKa BWAbl OMepauMi, COBEPLUAEMbIX Ha
Ba/IlOTHOM pblHKe (BblbepeTe BCe npaBusibHble BapuaHTbl).

a) Caenkn cnot

6) ®opBapaHble U hbloYepCHble KOHTPaKTbI
B) KoMMepueckune KpeauTsl

r) Ceonel

A) ONuUMOHBI

Pewenne:
MNpaBunbHLIM OTBETOM ByayT BCE BapuaHTbl 3@ UCKITIOYEHMEM B — KOMMEpYECKNe KpeanTbl
OCYLLECTBNAIOTCA HA AEHEXHOM PbIHKE.

6. OnpenenuTe, Kakne 0CobeHHOCTM NpucyLwm opBapaHbIM KOHTpakTaM (BblbepeTe Bce
npaBu/bHbIE BapUaHTbI).

a) ®opBapaHbIA KOHTPAKT — 3TO BHEOUPXXEBOWM KOHTPAKT MEXAy 3HalWMMK Apyr Apyra
areHTamm

6) Cpok nocTaBku onpeaeneH KOHTPaKTOM

B) LleHa nepecMaTpmBaeTCs eXefHEBHO

r) Mo ncreyeHnn Cpoka OCyLLECTBSIETCS NOCTaBKa BaslloThl

PelueHue:

MNpaBunbHLIM OTBETOM OYyAYyT BCE BapuaHTbl 32 UCK/TIOYEHNEM B — B paMKax (hopBapAHOro
KOHTpaKTa LieHa YCTaHaBMMBAETCA Ha BECb CPOK KOHTPaKTa, €XeAHEBHbIA nepecMoTp
LeHbl OTHOCUTCS K OCOBEHHOCTSIM (hbIOYEPCHOr0 KOHTPaKTa.

7. BantoTa, Ans KOTOPOW HET OrpaHNUYEHNI MO COBEPLLEHWNIO BaIFOTHBIX OnepaLni Kak no
TEKYLMM nnaTexaM, Tak M Mo OnepauusiM, CBSI3aHHbIM C [BWXEHWEM KanuTana,
OTHOCUTCS K:

a) YacTnYHO KOHBEPTUPYEMOW BanioTe
6) KoHBepTupyeMou BantoTe
B) HekoHBepTUpYyEMOW BantoTe



r) MHocTpaHHOW BantoTe

PeweHue:

MpaBubHbLIM OTBETOM ABNSIETCS 6 — NO CTENEHM KOHBEPTUMPYEMOCTM BaioTa MOXKET ObITb
KOHBEPTMPYEMON, YaCTUUYHO KOHBEPTMPYEMOMN U HEKOHBEPTMPYEMOMW. KOHBEPTUPYEMbIE
(cBO6OAHO KOHBEPTUPYEMbIE) BaNOThl - BankoTa, A1 KOTOPOM HET OrpaHUYeHuin no
COBEPLUEHMIO BaOTHLIX OMnepauui Kak no TeKyLMM niaTteXxaM, Tak U Nno onepauusM,
CBSI3aHHbIM C ABMXXEHUEM KanuTana.

8. CylwiecTByeT HeCKO/bKO CnocoboB perynupoBaHus 0bMeHHOro Kypca. BantoTHble
WHTEpPBEHLNN OTHOCSTCS K:

a) MpsiMbIM MeTOAaM
6) KocBeHHbIM MeTOAaM
B) IMCKpeTHbIM MepaM

PelueHue:

MpaBUNbHLIM OTBETOM SIBASIETCS: @, TaK KakK BanlOTHblE MHTEPBEHLIMM — 3TO BalOTHbIE
onepauun B ¢OpMe MOKYNMKM W NpoAaxu 6e3Hann4yHoOM M HannM4yHOM MHOCTPaHHOWU
Ba/IlOThl, YTO COOTBETCTBYET NPSIMbIM METOAAM peErynnpoBaHnMs 06MEHHOro Kypca.

9. Cpenka, XapaKTepusyloLwascs OAHOBPEMEHHOM MOKYMKOM M MpoAaXel akTuBa, C
LieNblo NoslyYeHns NpubbINK 3a CYET UCMOb30BaHMS Pa3HuLIbl B LIEHAX OTHOCUTCS K:

a) BantoTHbIM cBOMaM

6) BantoTHbIM ONUMOHAM

B) Caoenkam cnot

r) ®opBapAHOMY KOHTPAKTy

PeweHwne:

[paBunNbHbLIM OTBETOM SIBASIETCA B, TaK KaK apbuTpak — ogHOBpPEMEHHasi MoKynka u
npoaaxka akTMea C UEeNbio NonydeHus Npubbinn 3a CYET UCMNOAb30BAaHUS pasHULbl B
LeHax — OTHOCUTCS K caenkaMm cnoT (pblHOK, rae CAeNKM COBEPLUAIOTCS 3@ HalWn4Hble
JEHbIM N Ha YCNOBUSIX HEMEAJSIEHHOM MOCTaBKK).

10. Kakoe w3 HWXenpuBeAEHHbIX YCOBUMM MOXET NPensTCTBOBATb apbuUTpaXkHbIM
onepaunsmM (BblbepeTe BCe NpaBusbHble BapuaHTbl):

a) CBoboaHasi KOHBEPTUPYEMOCTb BastoT
6) YacTnyHas KOHBEPTUPYEMOCTb BastoT
B) MpuUcyTCTBME BaNOTHbLIX OFPaHNYEHU
r) OTCyTCTBME BaNOTHbIX OrpaHUYEHUN

PeweHwne:

MNpaBunbHbIM OTBETOM SBNSIETCS 6 M B, TaK Kak CyllecTBYeT Heobxoaumoe ycnosue
apbuTpaXxHbIX onepauuMi — 3TO CBOOOAHbLIM MEpenvB Kanutana Mexay pa3fvyHbIMU
CEerMeHTaMu pblHKA, 4YTO BK/OYAET B cebs cBOOOAHYD KOHBEPTMPYEMOCTb BasloT,
OTCYTCTBME BaOTHbIX OFpaHWYEHWU, OTCYTCTBME OrpaHMUYEHUN Ha OCYLLECTBIE-HUE
onpeaeneHHbIX BUAOB AeATENbHOCTU NS Pa3/IMYHbIX TUMOB areHToB U np.).



11. [doroBop, MO KOTOpPOMY roOKyrnaTe/b MOJlyYaeT MpaBO COBEPLUNTb MOKYMKY
KOHKPETHOro akTuBa MO 3apaHee OroBOPEHHONM LEHe WM B OMpedeneHHbI nepuoa
BPEMEHU SIBNSIETCS:

a) NyT OMNLMOHOM

6) konn onNUMoHOM

B) (blOYEpPCHBIM KOHTPAKTOM
) CAENKOW cnoT

PeweHue:

MpaBunbHbLIM OTBETOM SIBNSIETCA 6, Tak KakK KO/l OMNUMOH — 3TO AOroBOp, MO KOTOPOMY
nokKynaTenb MOMy4aeT MpaBO COBEPLUMTb MOKYMKY KOHKPETHOrO aKTMBa MO 3apaHee
OrOBOPEHHOM LIEHE U B OMpeAeneHHbI NEPUOS BPEMEHM.

12. PbIHOK MHOCTpaHHbIX 06/MraumMin xapaktepusyetcs (BblbepuTte BCE MNpaBUSIbHLIE
BapuaHTbl):

a) bonblwmMmn MacwTabamu poiHKa

6) Hannumem WMpOKOro Kpyra MHCTUTYLMOHANbHbIX NHBECTOPOB

B) BO3MOXXHOCTbIO BbiMyCcka MHHOBALMOHHbIX (PMHAHCOBBLIX MHCTPYMEHTOB
r) MpuBnekaTenbHOCTbIO 3apybeXXHOro pbiHKa A1 HEpe3UAEHTOB

Pewenne:
MNpaBuNbHLIM OTBETOM SIBASILOTCS BCE BblLLENEpPEUYNCIEHHbIE XapaKTepuUcTukn (a, 6, B, r).

13. Kakve aKkTopbl OKa3blBalOT B/MSIHUE HA BalOTHbIA KYpC B AOSFOCPOYHON
nepcnekTuee (Bblbepute BCe NpaBusibHble BapuaHTbl)?

a) UHDNAUMA

6) Ce30HHbIE LMKIbI U CNaAbl B SKOHOMUKE CTPaHbl

B) COCTOsIHME nnaTexHoro 6anaHca CTpaHol

) 3asiBNIEHUSI N MPOrHO3bl OTHOCUTENIbHO WU3MEHEHUIA OCHOBHbIX MaKpO3KOHOMMUYECKNX
rokKasaTeneun rocyaapcTBa, BbiCKa3blBaeMble OTBETCTBEHHbIMU ULIAMM

PeweHue:

MpaBubHBIM OTBETOM SIBASIOTCA: @ M B, TaK KaK CYLLECTBYIOT CTPYKTYpHble (haKTopbl,
OKa3blBaloLMe BNSIHWE Ha BasIOTHBIA KypC (AENCTBYIOT B AONTOCPOYHOM MEpUoae) u
KOHBIOHKTYpPHble (hakTopbl (BbI3bIBAlOT KPAaTKOCPOUHOE KonebaHue BanoTHOro Kypca).
BapnaHTbl 6 U I OTHOCATCS K KOHBIOHKTYPHbIM (pakTopam.

14. Pucku, cBsi3aHHble C BO3MOXHOCTbIO YObITKOB B pe3yfibTaTe U3MEHEHWUI Ba/IlOTHOMO
Kypca npu 3aK/ItO4EHUN CAENOK, OTHOCATCS K:

a) CTPaHOBbLIM pUCKaMm

6) 3KOHOMUYECKNM pUCKaM
B) TPAHCNSILMOHHBIM pPUCKaM
) TPaH3aKUMOHHbIM pUCKaM

Pewenne:



MpaBu/bHbIM OTBETOM SBMSIETCA I, TAK KaK TPaH3aKUMOHHbIE PUCKU — 3TO PUCKM,
CBSI3aHHblE C BO3MOXHOCTbIO YOLITKOB B pe3yfbTaTe M3MEHEHWI BaIlOTHOrO Kypca npu
3aK/Il04eHMN caenok. MpuynHa BO3HMKHOBEHMSI TPAH3aKLMOHHbLIX PUCKOB — KoniebaHus
BaJIFOTHOMO Kypca.

15. Yto gBnserca naccuaMm (cnocob npuBneyveHnss UHaAHCOB), @ YTO — aKTUBaMMU
(cnocobbl BNoxxeHnst GUHaHCOB) Anst KOMMep4yecknx 6aHkos (BblbepuTe oanH Hanbonee
BEPHbIN BapuaHT OTBETA)?

a) MaccmBbl — AeN03UTbl; akTMBbl — KOPNopaTUBHbIE U FOCYAapCTBEHHbIE 0bnmraumm

6) MaccmBbl — OTYMCIIEHUS] OT 3apabOTHOM NNaTbl; aKTUBbI — UMOTEYHbIE KPEAUTbI

B) MaccmBbl — AENO3UTbl; aKTUBbI - KpeauToBaHue (U3NYECKMX U IOPUANYECKUX Nnu,
NOKYMKa UeHHbIX byMar (KopnopaTUBHbIX U rOCYyAapCTBEHHbIX)

r) MNMaccmebl - KpaTKOCPOUYHbIE AONroBble 0653aTeNbCTBa, akumm U obnuraunn; aKkTuebl -
KpeauTbl KOMMaHUSaM U (hU3MYeCcKUM nimuam

PeweHwne:

MNpaBunNbHLIM OTBETOM SIBMSIETCS B — KOMMepYeckme 6aHKu npuBnekatoT MHAHChI 3a c4HeT
[Aeno3nToB, BblAABaeMbIX KIMEHTAM, @ BKNaAblBAlOT (PUHAHCbI B KpeauToBaHue
PU3MYECKMX N IOPUAMYECKUX UL, U MOKYMNKY LEHHbIX ByMar.

16. Yto aBnsieTcs naccmBoM (cnocob npueneveHnst GUHAHCOB) ANt CTPAXOBbIX KOMMAHMM
(BbibEpUTE OANH BEPHbIA BapnaHT)?

a) OTuncneHunst oT 3apaboTHON NnaThbl
6) [leno3unTbl

B) [leno3nTbl Y4aCTHUKOB

r) NpeMun no nontocam

PeweHwne:

[NpaBUIbHLIM OTBETOM SABNSAETCA I — CTPAX0OBble KOMMNAHUM NO3BOIAKOT CHU3UTb PUCKM 3a
CYET 3aK/THYEHUA KOHTPAKTOB OnpeAenieHHoro TMna, KOTopble Ha3blBaloTCS CTPaxOBbiMU
nontocamu. natexu, KOTOpble KAMEHTbl BbIMJAYMBAOT CTPAXOBOM  KOMMAHWM
Ha3blBalOTCA CTPaxoBOM npemuen. Ha cTpaxoBble MpPeMUM CTpaxoBble KOMMAHWM U
OCYLLECTB/SAOT MHBECTULIMM B (DUHAHCOBBIA PbIHOK.

17. KomneHcauus yuiepba B pesynbTaTe CTUXMUHBIX 6eACTBUIA, NOXapoB, HaBOAHEHWUN,
yparaHoB U ApYrux HenpeaBUAEHHbIX COObITUIA OTHOCUTCS K:

a) IMYHOMY CTPaxOBaHMUIO

6) cTpaxoBaHMIO NOTepU TPyAOCNOCOOHOCTH
B) MMYLLECTBEHHOMY CTPaxOBaHMWIO

) CTPaxoBaHMIO OTBETCTBEHHOCTU

PeweHue:

MpaBWnbHBLIM OTBETOM SIBNISIETCA B, TaK KaK MMYLUECTBEHHOE CTPaxOBaHWE BKJIOYaET
KOMMeHcaumto yulepba B pesynbTaTe CTUXUWAHbIX 6eACTBUIA, MOXApoB, HAaBOAHEHWM,
yparaHoB W Apyrux HenpeaBUAEHHbIX COObITUN.



18. YacTb neHcun, paamep KOTOPOKN ONpeaenseTcs 3apniaTon 1 pacnonaraeTcs Ha cyYeTe
paboTHMKA, AAHHOM YacCTb0 MEHCUMM MOXHO YNpaBNsiTb U OTAATb HEroCyapCTBEHHOMY
NEeHCMOHHOMY (DOHAY — 3TO

a) 6a3oBast YacCTb NeHcum

6) HakonuTenbHas 4YacTb NEHCUN
B) CTpaxoBasi 4acCTb NeHCUn

) coumanbHas 4acTb NEHCUK

PelueHune:

MpaBuUnbHLIM OTBETOM SIBNSIETCA 6, TaK KaK MMEHHO HAKOMWUTENbHYK YacTb MEHCUU
MOXXHO nepeaaTb HErocy1apCTBEHHOMY MEHCMOHHOMY (POH/Y, KOTOPbIN BKaAblBAET 3TK
cpeacrtsa Ha MHAHCOBOM pbIHKE.

19. MIMyLLeCcTBEHHbIM KOMMeKC 6e3 06pa3oBaHMS LOPUANYECKOrO 1L, AEUCTBYIOWMIA Ha
MpUHUMNAX [JOBEPUTENIbHOMO  yMpaBfieHWs, OObeauHAIOWMIA  CpeacTBa  MENKUX
BK/1aA4MKOB, KOTOPbIMM YNPaBAstOT CNeLManbHO CO34aHHbIE KOMMaHUM, 3TO

Q) NaeBoV MHBECTULIMOHHBIN DOoHA,

6) cTpaxoBas KOMMaHUs

B) hMHaHCcoBas opraHn3aums

) MMKpO(UHAHCOBas OpraHn3aums

A) cbeperaTenbHas M KpeauTHas accounaums

PeweHune:

MpaBubHBLIM OTBETOM SIBNSIETCA: @, TaK Kak MMEHHO MAeBON MHBECTULMOHHBIA DOHA —
3TO UMYLLEECTBEHHbIN KOMMNEKC 6e3 06pa30oBaHms FOPUANYECKOMO NnLA, AEUCTBYIOWMI Ha
MpUHUMNAX [JOBEPUTENIbHOMO  yMpaBfieHWs, OObeauHAOWMIA  CpeacTBa  MEeNKUX
BKMNAQYMKOB, KOTOPbIMW YMpPaBAsitOT ChneunanbHO COo34aHHbIE  KOMMaHuu. J1iobom
rpaX>aaHWUH MOXET CTaTb Y4acTHMKOM (oHAaa.

20. YTO sBNSIeTCa NPenMyLLECTBOM MMKPO(MUHAHCOBLIX opraHusaumi (M®O) nepea
6aHkamn (BblbepuTe BCe NpaBu/ibHble OTBETbI):

a) J1osANbHOCTb MO OTHOLUEHUIO K 3aEMLLMKAM

6) BbICOKMIA NPOLIEHT, HAYNCNISIEMBIN EXXKEHEBHO

B) MMHUManbHOE KOMYECTBO HEOOXOAMMBIX IOKYMEHTOB
r) Bbicokasi onepaTMBHOCTb Npu Bblaaye 3aMa

PelueHue:

MNpaBunbHbIM  OTBETOM  SIBASIIOTCS BCE  BbllenepevncneHHble  0ocobeHHOCTM 3a
UCKtoYeHneM 6 (TO ecTb NpaBuNbHblIE OTBETbI — @, B, '), Tak KaK BbICOKWI MPOLIEHT,
HauUNCNSIEMbIA  €XEeAHEBHO — OAWH W3 [NaBHbIX HEAOCTaTKOB MWKPO(MPUHAHCOBbIX
opraHusauumn.

21. YTO 13 HMXKenepeuncreHHoOro OTHOCUTCS K MOHSATUIO «MHBECTULMK» (BblbepuTe BCe
BEPHble yTBEPXAEHUS)?



a) CpeacTBa, BKIaAblBaeMble B 3KOHOMMKY, B IKOHOMMYECKME OOBLEKTbI M MPOEKTHI,
npeaHasHaveHHble ans obecrnevyeHns Mpou3BOACTBA IKOHOMMYECKMMW pecypcaMu B
Oyaylem

6) BNOXeHus1 B CO34aHME HOBOr0 WM BO3MELLUEHWE WM3HOLIEHHOro MpOV3BEAEHHOrO,
4enioBe4YeCcKoro UM NPMPOAHOro KanuTana

B) [OMIrOCPOYHOE BJIOXKEHWE KanuTana B MPOMbIWAEHHOCTb, CENMbCKOE XO035MCTBO,
TPaHCMOPT M Ap. OTPAC/M X035MCTBA Kak BHYTPU CTPaHbl, Tak W 3@ rpaHuLEN C Lenbio
nonyyeHust Npubosin

) AeHEeXHble CpeacTBa, LeHHble 6yMarn, MHoe NMYLLECTBO, B TOM YNC/E UMYLLECTBEHHbIE
npaBa, WHble MNpaBa, WMEKWME [OEHEXHYI0 OLEHKY, BKIaabiBaeMble B 0O6bLEKTHI
npeanpUHUMaTENbCKOM U (MNIX) MHOM AESTENbHOCTU B LENSIX MOSyYEHUS NpubbIv U
(unn) JOCTMXKEHMS MHOMO NOE3HOro A deKkTa

PeweHwne:

MNpaBunNbHLIM OTBETOM SIBASIIOTCS BCE BblLLIENEpeYncneHHble onpeaenenuns (a, 6, B, r),
TaK KakK cpegu Y4YeHbIX-3KOHOMWUCTOB HET €eAMHON0 MHEHUS OTHOCUTENbHO CaMoro
MOHATUA «UHBECTULNN>,

22. KTO MOXeT BbICTynaTb Cy6beKTOM MHBECTULIMOHHOW AesiTeNnbHOCTU (BbibepuTe BCe
BEPHble yTBEPXAEHUS)?

a) 6aHku

6) nHBecTOopbI

B) rpaxxaaHe rocyaapcraa

) rpaxkaaHe 3apybexxHbIX CTpaH

PeweHwne:

MNpaBunNbHLIM OTBETOM SIBASILOTCS BCE BbllLENepeuncneHHsle nuua (a, 6, B, r), Kpome Toro,
K CybbekTaM MHBECTULIMOHHON AEeATENbHOCTN MOXHO TaKXE OTHECTU MHBECTULIMOHHbIE
KOMNaHWMK, MOAPSAYMKOB W MOMb30BaTeNle O06bEKTOB, MOCTABLUMKOB TOBApHO-
MaTepuanbHbIX LIEHHOCTEN.

23. BnoxeHus, OCyLLECTBNSIEMbIE OTEYECTBEHHLIMU N 3aPYyOEXHBIMM 3KOHOMUYECKUMMU
cybbekTaMm, OTHOCATCS K:

Q) YaCTHbIM MHBECTULUSM

6) rocyaapCTBeHHbIM MHBECTULINSIM
B) CMELUaHHbIM MHBECTULIMAM

) AONrOCPOYHBLIM MHBECTULNSIM

PeweHwne:

MNpaBunbHbBIM OTBETOM SIBASIETCS B, TaK Kak Mo ¢opmaM COH6CTBEHHOCTU BbIAENSIOT:
YacTHble, roOCyAapCTBEHHble U COBMeCTHble (CMellaHHble) uHBecTuumnn. [loa
COBMECTHbIMM (CMELWaHHbIMN) MHBECTULMSIMUA KaK pa3-TakM MOHMMAIOT BJIOXEHMS,
OCyLLEeCTBNSIEMblE OTEYECTBEHHbBIMU U 3apybeXXHbIMM SKOHOMUYECKMMU CYObEKTaMM.

24. Mo xapakTepy y4yacTusi B MUHBECTUPOBAHUN BbIAENSIOT:

a) (PMHAHCOBbIE N UHTENNEKTYasbHbIE MHBECTULINK
6) peanbHble 1 PUHAHCOBbIE MHBECTULNK



B) NpsiMble N NopTdenbHble MHBECTULNN
r) NpsiMble N peasibHble MHBECTULNN

PeweHue:

[paBuNbHLIM OTBETOM ABMASETCHA B, TaK KaK MO XapaKTepy yyacTus B WHBECTMPOBaHUU
BblAENSAOT: MNpsIMble  UHBECTUUMM  (MHBECTUUMW, CAENaHHble  IopuaNYecKUMU U
(bnsmyecknMmn nMUaMK, NOSHOCTLIO BAAEIOLWMMI OpraHM3aumnein nnm KOHTPOMpPYOLWMMN
He MeHee 10% aKuuMi WM YCTABHOrO KanuTasa oOpraHu3auuMn) u nopTdenbHble
nHBECTMUMM (NOKYMKa akuWi, Naes, 06nMraummn, BeKCENen U Apyrmx A0NrOBbIX LEHHbIX
6yMmar, oHn coctaBnsioT MeHee 10% B yCTaBHOM KanuTane opraHu3auun). MHeectuumm,
He noAnajatoLme nog onpeaeneHme npsiMbIxX U NoOpTdenbHbIX, YKa3blBalOTCS Kak npoyue.

25. Mo cdepaM PyHKUMOHMPOBAHNS (PUHAHCOBLIN PbIHOK NOAPA3AENSIOT Ha:

Q) CCYIHbIN, AEHEXHbIA U BastOTHbIN PbIHOK
6) AeHeXHbIN, (POHAOBbIA U KPEAUTHBINA PbIHOK
B) NEPBUYHbINA, BTOPUYHBIA PbIHOK

) ccyaHblA, GOHAOBbLIN M BaNOTHbIA PbIHOK

PeweHune:

MpaBuIbHBLIM OTBETOM SBSIETCS I, TaK Kak Mo cdepaM PyHKLUMOHUPOBaHNS (PMHAHCOBbIM
PbIHOK NOAPA3AEeNseTca Ha CCyaHbIN (KpeanTHbIN), OHAOBbIM (PbIHOK LIEHHBIX ByMar) u
Ba/IIOTHbIN PbIHOK.

26. OCHOBHOE OT/INYME BTOPUYHOIO pblHKA LIEHHBbIX ByMar OT NepBUYHOrO 3aK/IHYaETCS
B TOM, 4YTO

a) BTOPWUYHBLIA PbIHOK — 3TO PbIHOK, Ha KOTOPOM MpPOUCXOAMT ObpalleHne paHee
BbIMYLLEHHbIX LIeHHbIX bymar

6) BTOPUYHBIA PbIHOK XapaKTEPU3YETCA ABMXXEHMEM CPEACTB, KOTOPOE 06CNYyXUBAETCS
LueHHbIMKM ByMaramm

B) BTOPWUYHBLIA PbIHOK BK/IIOYAET ABMXKEHME AOMFOCPOYHBbIX HakonneHwun (6onee 1-ro
roga)

) HA BTOPMYHOM pPbIHKE NpoMCXoanT MObunusaums Kanutana

PeweHue:

MpaBWbHBLIM OTBETOM SIBMSIETCSA: @, TaK Kak MO CTaausIM BbiNycka W obpalleHus
(PMHAHCOBbLIN PbIHOK NOAPA3AENSETCS Ha NEPBUYHBIA U BTOPUYHbIN. MepBUYHbIN PbIHOK
- 3TO PbIHOK, Ha KOTOPOM OCYLLECTBSIETCS pa3MeLLEHNE BNEPBbIE BbIMYLLEHHbIX LIEHHbIX
6ymar. B TO BpeMsi, Kak BTOPUYHbIN PbIHOK — 3TO PbIHOK, Ha KOTOPOM MpPOUCXOAUT
obpalleHre paHee BbiMyLIEHHbIX LEHHbIX Bymar.

27. KTO B KOMMaHUN NPUHUMAET peLleHne 06 aMmccum (Bbinycke) obnuraumnin?
a) obuiee cobpaHme akuMOHEPOB

6) coBeT ANPEKTOPOB

B) TOM-MEHEAXKMEHT KOMMAHWM

) reHepanbHbIM ANPEKTOP KOMMAHWUM

Pewenne:



MpaBubHBLIM OTBETOM ABNSIETCS 6, TaK Kak pelleHne 0 BbiNycke obnuraumii B KOMMaHUm
NMPUHMMAET COBET AMPEKTOPOB. PelleHne o BbiMycke akumi B OGOMbLUMHCTBE CBOEM
npuHMMaeTcs obwmM cobpaHmeM akLUMOHEpOB.

28. KpeauT, B oTM4Me OT 06/IMraLmoHHOro 3anMa:

a) nmeeT 6onee BbICOKYIO CTOMMOCTb 06CNyXMBaHUS

6) nmMeeT 6onee HM3KYIO CTOMMOCTb 0B6CNYyXXMBaHUS

B) NoApa3yMeBaeT BO3MOXHOCTb YMPAB/EHNS SMUTEHTOM CBOMM [OJIFOM, B TOM uucne
[AOCPOYHOro norawleHms

r) UCNONb3yeTCs ANS MPUBMIEYEHMS 3HAYUTENbHBIX OOBEMOB AEHEXHbIX CPeacTB ANs
peanusaunmn KpyrnHbIX MHBECTULIMOHHbBIX NPOEKTOB

Pewenne:
MpaBUNbHBIM OTBETOM SAB/SIETCSA: @, TaK Kak 06nMrauuoHHble 3aliMbl UMelT 6onee
HU3KYIO CTOMMOCTb 3aMMCTBOBAHUA MO CPaBHEHWIO C KpeauTaMu.

29. NHoCTpaHHble obnuraumm — 310

a) obnuraunm, BbIMYCKaEMble HEpPEe3NAEHTAaMW Ha BHYTPEHHEM pblHKE TOM MW WHON
CTpaHbl B COOTBETCTBUM C 3aKOHOAATENBCTBOM AaHHOWN CTpaHbl

6) obnuraumnn, BeiNyCcKaeMble pe3vaeHTaMy Ha BHYTPEHHEM PbIHKE TOW WM MHOW CTPaHbl
B COOTBETCTBUM C 3aKOHOAATENLCTBOM AA@HHON CTpaHbl

B) obnuraunm, BbiNyCKaeMble HEPE3UAEHTAaMM Ha BHELUHEM PbIHKE TOM UM MHOM CTPaHbl
B COOTBETCTBUM C 3aKOHOAATENLCTBOM AA@HHON CTpaHbl

r) obnuraumn, BbiMnyCKaeMble peavaeHTaMy Ha BHELLHEM PbIHKE TOW WM MHOM CTPaHbl B
COOTBETCTBUM C 3aKOHOAATENLCTBOM AAHHOMN CTPaHbl

Pewenne:
MpaBuNbHbIM OTBETOM SIBMSIETCS: @, TaK KakK MHOCTPaHHble 0bnuraumm BbiMyCKaloTCS
WMEHHO Hepe3naeHTaMN Ha BHYTPEHHEM pPbIHKE.

30. B ueM 3aknto4aeTcs NpuBeKkaTeNbHOCTb 3apybeXHOro pbiHKa AN Hepe3naeHTOoB C
TOYKM 3peHus Bbinycka obnuraunin (BbibepuTe BCe NpaBUIbHbLIE OTBETHI):

a) bonee HM3KMe NpPOLEHTHbIE CTaBKK

6) HanMumne LWKNPOKOro Kpyra MHCTUTYLMOHANbHbIX NHBECTOPOB

B) 60onee BbICOKME NPOLEHTHbIE CTaBKM

) BO3MOXHOCTb BbIMycKaTb obnmrauumn Ha 6onee anvtenbHble CPOKU
[1) BO3MOXHOCTb BbINycKaTb 0bnmMraummn Ha 6onee KOpoTKMe CPOKM

PeweHwne:

MNpaBunbHbBIM OTBETOM SBASOTCA: @, 6, r. Kpome TOro, npuBnekaTesnlbHOCTb TaKXe
3akntodaeTcs 6onbwnx MacwTabax pblHKa U BO3MOXHOCTM BbIMYCKAa WHHOBALMOHHbIX
(PMHAHCOBbIX NHCTPYMEHTOB.

31. Cpean npevMyLLECTB BNIOXEHUS AEHEXHbIX CpeACTB B HEeABMXXUMOCTb BbIAENSOT
(BblbepuTe BCe NpaBu/ibHblE BapuUaHTbl):

a) HeABMXXMMOCTb 06NnafaeT BbICOKON NIMKBUAHOCTbIO



6) WMpokMi BbIOOp BapvaHTOB A1t MHBECTUPOBAHUS

B) BbICOKME AOMNOSIHUTENbHbIE pacxoabl

') BO3MOXXHOCTb MOYYEHUS HEU3MEHHON AOXOAHOCTU Ha ANMTENBHOM Nepuoae
[1) HEABMXMMOCTb 06/1aAaeT HU3KOWN NIMKBUAHOCTbIO

PeweHwne:

MNpaBunbHbLIM OTBETOM SABAAKOTCA: @, 6, r. BapmaHT 6 — BbICOKME AOMOSHUTENbHbIE
pacxoabl, HanNpuUMep, Ha KOMMYHasbHbIE MIATEXN UK PEMOHT ABNSETCA HEQOCTAaTKOM
BIOXXEHUS AEHEXHbIX CPeaCcTB B HEABMXXUMOCTD.

32. Bbibepute BUAbl HEABMXXMMOCTU ANSi LENnen BroXeHust cpeacts (Bblbepute BCe
NMpaBWU/bHbIE BapUaHTbI):

Q) XXUnasi HeaABUMXUMOCTb

6) KOMMepyeckas HeaBMXKXMMOCTb
B) 3eMeJibHble Y4aCTKu

) CTposiLascs HeABMXXUMOCTb

Pewenne:
MpaBuNbHLIM OTBETOM SIBASILOTCS BCE BbiLIENepeymciieHHble BapuaHThl (a, 6, B, r), Kpome
TOro, eCTb TakXe 3aropofHasi HeBMXXMMOCTb, MAapKOBOYHbIE MeCcTa U Apyrue Buabl.

33. MNepep BaMu CTOMT BbIOOP: BIOXEHWE CPEACTB B XUy, KOMMEPYeCKYto, 3aropoaHYHo
HeABMXUMOCTb MM 3eMto. OCHOBHbIM KpUTEPUEM TMPUHATUSA PELUEHUS ABNSETCH
YpOBEHb A0XOAHOCTW. Onpeaenute, KakouW BapuaHT 6yaeT BblbpaH C HauMMeHbLUeN
BEPOSATHOCTbIO?

a) Xunasi HeABMXMMOCTb

6) KOMMepyeckas HeaBMXXMMOCTb
B) 3aropofHasli HeABMXKMMOCTb

r) 3emns

Pewenne:
MpaBUNbHLIM OTBETOM SIBASIETCS I, TaK KaK AaHHbIN BU HEABMXXMMOCTM XapaKTepU3yeTcs
CpeAHUM YpOBHEM OXOAHOCTH, B TO BPeMS KaK Apyrne BuAbl — BbICOKUM.

34. KakuM OCHOBHbIM HedoCTaTKOM o0bnagaeT BfOXeHWe [EeHeXHbIX CpeacTs B
AparoueHHble MeTansbl B oTAnyMe OT 6aHKOBCKOrO BKAaZa MW MOKYMNKM A0ArOBbIX
LieHHbIX bymar?

a) HU3KWIA YPOBEHb AOXOAHOCTM

6) HerapaHTUPOBaHHbIN A0X0/

B) C/IOXXHOCTb 3aK/THOYEHMS! CAENKM

) HanMune AOMOSTHUTESNbHBIX Pacxoa0B

PeweHwne:

MNpaBunbHbIM OTBETOM aBASETCA 6, Tak Kak Npubbib B AAHHOM Cllydae CKNaablBaeTcs
UCKJTIOUMUTENBHO M3 pOCTa KYpPCOBOM CTOMMOCTU [iparoLeHHbIX MeTannoB. Ho oHa ¢ TaknMm
)Ke YyCNexoM MOXET KaK CHMXKaTbCS, TaK M NOBbILLATLCS.



35. Kakvme cnocobbl MHBECTULUMIM [EHEXHbIX CPeACTB B AparOueHHble MeTanbl
CYLLEeCTBYIOT B HacTosiLee BpeMs (BblbepeTe BCe NpaBusibHble OTBETHI)?

a) MOKynKa CINTKOB

6) nokynka MoHeT

B) OTKpbITUE «METAN/INYECKOro cyeTa» B baHke

) NpuobpeTeHne LiEHHbIX ByMar 3010TOA00bIBAIOLLNX KOMMAHUM
1) npnobpeTteHne obecrnevyeHHbIX 30/10TOM aKLMM

PelueHune:
MNpaBunbHLIM OTBETOM SIBASILOTCS BCE BblllenepedncneHHole cnocobel (a, 6, B, r, a). Bce
[aHHble Ccrnocobbl MpeacTaBnAlOT BO3MOXHOCTb BJIOXEHUSI CPEACTB B AParouEHHble
MEeTan/bl.

36. BblbepeTe npenMyllecTBa MHBECTUUMIN B AParoUeHHbIE MeTansbl MO CPaBHEHUIO C
NPOYUMN (PUHAHCOBbLIMU MHCTPYMeHTaMu (BblbepeTe BCe NnpaBu/ibHbIE BapuaHThI):

a) MOKYMKa LEHHbIX ByMar — OTANYHbIN Cnocob coepexxeHns HakoMnEHHOro KanuTana ot
NMHNAUNN

6) QOparoueHHble MeTannbl  AKTMBHO  WMCMNOMb3YKTCA AN AvBepcudmkaumm
NMHBECTULMOHHOIO nopTtdens

B) WHBECTMLUW B JAparoueHHble MeTannbl 06blMHO obecrneunBaloT 6bICTpbiM MPUPOCT
KanuTana

) AparoueHHble MeTanbl — MHCTPYMEHT, PAaCCYUTAHHbLIN Ha AO/ITOCPOYHbIE MHBECTULIUM

PelueHune:

MNpaBunNbHbIM OTBETOM SBMASKOTCA: @ U 6, TaK KaK LeHa AparOueHHbIX MeTasnnoB, Kak
npaBuno, pacTeT Aaxe C ornepexeHneMm WHONAUMM, TakXke AparoueHHble MeTanbl
JEACTBUTENbHO aKTUBHO WCMONb3YKOTCA AN  AMBEpPCUMUKALMN  MHBECTULIMOHHOMO
noptdens, Koraa MHBECTOP XOYEeT CHU3UTb PUCK OT BO3MOXHbIX MOTEPb MpU MOKYMKe
PUCKOBAHHbIX aKTMBOB (akuui, bloYepcoB, OMLMOHOB). 3TO CBOWCTBO AENaeT WX
BOCTpeboBaHHbIMM MMEHHO BO BPEMSI KpU3Wca, KOrAa MHBECTULMK B (DOHAOBBIA PbIHOK
CTQHOBATCS O4YeHb PUCKOBAHHbIMW.

37. OAVH 13 caMbIX MaBHbIX HEAOCTATKOB BIOXKEHUSI CPEACTB B COBCTBEHHBIN BM3HEC NO
CPaBHEHMIO C MHBECTULIMAMU B (PUHAHCOBbLIE MHCTPYMEHTbI SIBNSIETCS:

a) HU3KWIA YPOBEHb AOXOAHOCTM

6) MHBECTULUMMN TONBKO B AOSTOCPOYHbIE MPOEKThI
B) BbICOKME PUCKKN NOTEPU AEHEXHbIX CPeacTB

) BCe BblLLenepeyncneHHoe

PeweHwne:

[NpaBUIbHLIM OTBETOM SAB/ISIETCA B, TaK KaK MpW HENpaBW/IbHOM MOAXOAE K BNOXEHUIO
CpeacTB B COBCTBEHHbIM OUM3HEC MOXHO NUWKUTLCA HE TOMbKO 4acTW, HO W BCEro
WHBECTMPOBAHHOIrO KanuTana.

38. MNepea BaMu CTOUT BbIOOP: WHBECTMPOBAaTb [AEHEXHbIE CPEACTBa B MOKYMKY
HeABMXUMOCTM, AParoueHHble MeTansbl, COBCTBEHHbLIN BU3HEC MM BNOXWUTb CPEACTBa
Ha aeno3ut. Kakow 13 nepeuncieHHbIX BapMaHTOB SIBNIIETCA CaMbIM HAAEXHbIM?



a) HeABMXUMOCTb

6) AparoueHHble MeTannbl
B) COBCTBEHHbIM BU3HEC
r) AenosuT

Pewenne:
[NpaBUIbHLIM OTBETOM SB/ISIETCS I, TaK KaK B Clly4ae BIOXEHUS CpeACcTB Ha AEN03UT Bbl
roslyyaeTe 3apaHee OroBOPEHHbIN NMPOLIEHT B ByayLLEM.

39. Y AHApesi ecTb KpymnHasi CyMMa HaKOM/eHMK, HO Mano cBob6oaHOro BpeMeHu. Kakou
U3 BapuvaHTOB MHBECTULMMK BblObpaTb AHAPED ANS MONYyYEHUS MAaKCMMANbHOIO A0X0Aa
Nnpwn AaHHbIX 06CTOATENBCTBAX?

a) BNIOXeHWe CpeaCcTB Ha Aeno3uT
6) BnoxeHue cpeacts B NMNO
B) B/TIOXXEHME CPEACTB B COOCTBEHHbIV BU3HEC

PeweHune:

MpaBubHBLIM OTBETOM SIBNSIETCA 6, TaK Kak MCXOAMM U3 CYLLECTBYIOLWMX OrpaHUYEHNIA —
y AHgpess Mano cBobofHOro BpeMeHu, CnefoBaTesnlbHO, Ha pas3BuTUE COBCTBEHHOMO
busHeca y Hero HeT BpeMeHu. OcTaloTcsa ABa BapuaHTa — aeno3ut un NMN®, ns KoTopbix
BblbvpaeM [N®, Tak Kak NO CpaBHEHUIO C AEMN03UMTOM BrOXeHue cpeacts B [MUD
Hanbonee BbLIFOAHOE, a T[NaBHbIM KpUTEPUMM nNpu BblbOpe peLleHnss — WMEHHO
MaKcuManbHasa A0XOAHOCTb.

Tema: 7. UHBECTULIMOHHbIN aHaIM3 Ha pbiHKE LieHHbIX 6yMar. Moaenb oueHkH
¢hMHaHCOBbIX aKTUBOB.

3apgaum

7.1. Oxnpgaemasa ooxoaHocTb aktmea D coctaBnset 12%, a koadduumeHT beta — 1,40.
Oxunpaemas [OXOAHOCTb akTmBa F coctaensier 8%, a 6eta — 0,80. Consmepumo nu
OLIEHMBAIOTCA 3TU aKTMBbl OTHOCUTESIBHO APYr Apyra (C TOYKWU 3peHUst MPeEMUU 3a pUCK),
ecnu 6e3puckoBas ctaBka coctaBnsieT 5% (OKpyrieHne A0 ThICAYHbIX)?

PelueHue:

1) Ncnonb3ysa dopmyny 7.1, paccuntaem npemMmio 3a puck aktneos D u F:

Ans D: (0,12-0,05)/ 1,40 = 0,05

Ansa F: (0,08 - 0,05)/ 0,80 = 0,038

TO eCTb aKTMBbl COOTHOCSTCS HECOM3MEpPMMO, Tak Kak akTuB D nmeeT 6onee BbICOKYO
NPeMU1IO 3@ pUCK.

OTseT: 0,05; 0,038.



7.2. Ucnonb3ys ycnosus 3aaaun 7.1, paccumTanTe 6€3pnCKOBYHO CTaBKY AOXOAHOCTU, Npu
KoTopon akTuBbl D 1 F 6yayT coM3aMepuMbl OTHOCUTENIBHO NPEMUM 3a pUCK (OKpYriieHne
[0 AecaTbiX).

PelueHue:
1) (0,12 - rr)/ 1,40 = (0,08 - rr)/ 0,80 = rr = 0,026 = 2,6% - 6e3puckoBas CTaBka
JIOXOAHOCTU, NpU KOTOpOW akTuebl D 1 F 6yayT cousMepuMbl.

OtBeT: 2,6%
7.3. Wcnonb3ya cneayowyto MHMOpMaLMIo, paccynMTanTe OXMAAEMYKD AOXOAHOCTb

OAMHAKOBO B3BeLLEHHOro nopTdens, CocTosWwero nu3 3Tux Tpex akTuBoB (OKpyrneHue Ao
COTbIX)?

CocTosiHue BeposaTHOCTb JloxoaHOCTb JloxoaHOCTb JloxoaHOCTb
3KOHOMUKMU HaCTynieHns aKTmBa A akTnea B aktmea C
PasButune 0,35 0,14 0,15 0,33
MNapeHue 0,65 0,12 0,03 -0,06
PelueHue:

1) PaccumMTaemM fOXOAHOCTb B Cllydae pasBUTUS:
(0,14 + 0,15 + 0,33)/3 = 0,2067

PaccumMTaeM fOXOAHOCTb B Cllyyae nageHus:
(0,12 + 0,03 -0,06)/3 = 0,03

2) PaccuntaeM 4OXOAHOCTb nNopTdens:

0,35 * 0,2067 + 0,65 * 0,03 = 0,0915 = 9,15%

OTtBeT: 9,15%.

7.4. NpeanonoxuM, 4to ueHHas bymara Z cnpaBegiMBO OLEHEHa Ha pblHKE U nUMeeT
oxuaaemyto goxogHoctb 0,13. Oxmaaemas pblHOYHAs AOXOAHOCTb TaKXKe COCTaBnseT
0,13, a 6e3puckoBas cTaBka - 0,04. PaccunTtanTe koadhdUUMEHT 6eTa akUMK:

PeweHue:

1) Ucnonb3ya dopmyny 7.1, paccuntaem koadbbuumeHT beTa:
13% = [4% + B * (13% — 4%)];

9% = B * 9%;

B=1.

OtBeT: 1.

7.5. Apcenui nieectmposan 200 gonn. B LeHHyto bymary A ¢ 6eta koadduumeHTom 1,4
1 600 gonn. B UeHHyto bymary B ¢ 6eTa koadpduumeHTom 0,3. Paccuntante koapduumeHT
6eTa noptdens (okpyrneHne Ao TbICAYHbIX):

PelueHue:

1) PaccuutaeMm koapduumeHT 6eTa nopTdenss, nepemMHoxas KoadpdpuumeHT 6GeTa
onpeaeneHHOro akTMea Ha ero 4onio B noptdene:

200/800 * 1,4 + 600/800 * 0,3 = 0,35 + 0,225 = 0,575.



OTBeT: 0,575.

7.6. AneHa nHBecTMpoBasna nosoBMHY HAaKOMJIEHHbIX CPeACTB B LIeHHYto byMary Z ¢ 6eTa
Ko3(pdmumeHToM 1,7 1 OCTanbHYlO CYMMY B LieHHYI0 bymary Y ¢ 6eta koadhduumeHToM
0,9. Paccuntante koadpduumeHT 6eTa noptdens (OKpyrneHme Ao ThiCAYHbIX):

PelueHue:

1) PaccumtaeMm koapduumeHT 6eTa nopTdenss, nepemMHoXas KoadpdpuumeHT 6GeTa
onpeaeneHHOro akTMea Ha ero 4onio B noptdene:
05*1,7+05*09=0,85+0,45=1,3.

OteeT: 1,3.

7.7. Tlo MHeHutO Apkaauna BuTanbeBuya, npenogaBaTensd YHUMBEPCUTETa ropoga X no
(PMHAHCOBLIM pblIHKaM M (PMHAHCOBLIM WMHCTUTYTaM, OXWAaeMasi AOXOAHOCTb LIEHHOW
6ymaru R coctasnsiet 0,106. KoadpduumeHT 6eTta — 1,1. beaprckoBasi CTaBka COCTaBNSET
0,04, a pbiHOYHasa oxuaaemas AoxoaHocTb - 0,10. B cOOTBETCTBMM C MOAENbIO OLEHKMU
KanuTanbHbIX aKTMBOB, OMNpeaenuTe, CnpaBeanMBo M Apkaaun ButanbeBuy OLEHWN
[AOXOAHOCTb LieHHON 6ymaru R?

PelueHue:

1) Ucnonb3ys dopmyny 7.1, paccumtaeM AOXOAHOCTb LiEHHOM byMmaru R:

rr=0,04 + 1,1 *(0,10-0,04) = 0,106 = 10,6% - 1OXOAHOCTb LieHHOW ByMaru R oLeHeHa
crpaBeaveo.

OTBET: AOXOAHOCTb LIeHHOM ByMaru R oueHeHa crnpaBeanuBo.

7.8. Mo MHeHNo (PUHAHCOBOro aHaNMTUKa KOMNaHuM T, oxxnaaemasi AOXOAHOCTb LIEHHOW
6ymaru G coctaensieT 0,08. KoadhduumneHT 6eta - 0,92. be3puckoBasi CTaBka 4OXOAHOCTM
coctasnsetr 0,04, a pblHOYHas oxuaaemas goxogHoctb - 0,10. B coOTBETCTBUMM C
MOJENbI OLEHKW KanuTasbHbIX aKTMBOB, OrpeaenvTte, CrpaBenMBO /M OLEeHEeHa
AO0X0AHOCTb 6yMarn G aHanMTUKOM KoMnaHum T?

PelueHue:

1) Wcnonb3ys cdopmyny 7.1, paccumtaeM pasHULY MeXay OXWMAAEMOM [A0XOAHOCTbLIO
LleHHoM B6yMarn R no MHeHut0 (OMHAHCOBOrO aHaNUTMKa U OXMAAEMOWN AOXOAHOCTHIO
LileHHou byMmaru R B cooTtBeTcTBUM ¢ CAPM:

0,08 - [0,04 + 0,92 * (0,10 — 0,04)] = -0,0152 = -1,52% - TO ecTb 6bymara G 6bina
HeJoOLEeHEeHa aHaNIMTUKOM KOMMaHum T.

OtBeT: 6yMara G 6bina HegooueHeHa.

7.9. be3puckoBasa CTaBka M OXuAaemas pbIHOYHAA AOXOAHOCTb cocTasnsAlT 5,6% wn
12,5% cooTBeTCTBEHHO. B COOTBETCTBMM C MOAESNbI0 OLEHKW KanuTasibHbIX aKTUBOB
(CAPM) paccunTaiite oXXnaaemyto AOXOAHOCTb LeHHOM ByMaru, ecnmn koadduumeHT 6eTa
paseH 1,25 (okpyrneHue o coTtbix).

PeweHue:
1) Ucnonb3ys dopmyny 7.1, paccuMTaeM OXnAAEMYIO AOXOAHOCTb LEHHOM ByMaru R:
rR = 0,056 + 1,25 * (0,125 - 0,056) = 0,14225 = 14,23.



OtBeT: 14,23.

7.10. Oxkunpaemas A0OXOAHOCTb LieHHon 6ymarn W coctaBnsieT 10,17%, koadhduumeHT
6eta — 1,32, a cTaBka 6e3puckoBoi goxoaHocT — 5,3%. Mcnonb3ys Moaenb OLEHKU
KanutanbHbiX akTnBoB (CAPM) paccuvMTanTe MpPEMUIO 3a PUCK B C/IyYae BOXKEHUS
cpeacts B aktue W (OKpyrieHue Ao COTbIX).

PeweHue:

1) Ucnonbaysa gopmMyny 7.1, paccunmTaem NpeMmIo 3a puUcCK:
(rm-re) = (ri—re) / Bi

(frm-rf) = (0,1017 - 0,053) / 1,32 = 0,0369 = 3,69%.

OTtBeT: 3,69%.

7.11. KoBapvauma mMexay AOXOAHOCTbIO pbiHKA M akumn komnaHum G coctaenget 10%.
CTaHAapTHOE OTK/IOHEHUE AOXOAHOCTM pbiHka —40%, a ypoBEHb PbIHOYHOWN JOXOAHOCTM
— 20%. Be3puckoBast ctaBka aoxoaHocTn — 12%. PaccunTanTe Tpebyemyio 10XOAHOCTb
akuumn komnaummn G (B %, okpyrneHue ao uenbix).

PelueHue:

1) Ansa Toro, 4tobbl paccuuMTaTb AOXOAHOCTb aKuMuM KomnaHum G HeobxoauMo 3HaTb
3HAYEHNST BCEX MepeMeHHbIX ¢opMynbl 7.1. cxoas U3 UMEKOLMXCA AAHHBIX, AENaeM
BbIBOA O TOM, 4YTO ANs pacdeTa AOXOAHOCTU HeobXoAMMO BbIYMC/IUTL 3HAYeHUe
KoapdumumeHTa b6eta. g 3TOro paccumTaeM AMCnepcuio AOXOAHOCTU PbIHKA:
Var(aox.pbiH.) = 0,40 * 0,40 = 0,16 = 16%

2) PaccuntaemM koahdumumeHT 6eTa, ncnonbsys dopmyny 7.3:
g =Cov/Var=0,10/0,16 = 0,625

3) Ucnonb3ys dopmyny 7.1, paccumtaeM TpebyeMyto 4OXOAHOCTb akumMm KoMnaHum G:
ri=r+Bi*(m-rr)>r=0,12+ 0,625 * (0,2-0,12) = 0,17 = 17%.

OtBeT: 17%.

7.12. MpeanonoXxuTe, 4YTo ecTb [IBe aKUUKN ABYX KOMMAHUI U3 CMEXHbIX oTpacnen — A u
B. KoachduumeHT 6eTa paBeH 1,4 1 0,8 cOOTBETCTBEHHO. YPOBEHb PbIHOYHON AOXOAHOCTM
coctaBnsieT 10%, a 6e3puckoBast CTaBka npoueHTa — 5%. PaccuuTaiite cpefHio
JIOXOZIHOCTb NopTdens, coctosiwiero u3 75% akumi A n 25% akumii B (B %, okpyrieHue
[0 COTbIX).

PeweHue:

1) Ucnonb3ysa dopmyny 7.1, paccuMtaeM AOXOAHOCTb akuui A un B:
ri=r+Bi*(rm-rr) >ra=005+14*(0,10-0,05)=0,12

rs = 0,05+ 0,8 * (0,10 - 0,05) = 0,09

2) PaccuntaeM AOXOAHOCTb NOPTMENs C YYETOM BECA KaXXA0N akUMM:
0,75 *0,12+ 0,25 * 0,09 = 0,09 + 0,0225 = 0,1125 = 11,25%.

OtBeT: 11,25%.



7.13. Ucnonb3ys HMXXeNpUBEAEHHYIO MH(OPMaLMIO, paccunTanTe KoadhurumneHT beTa
ANS UeHHbIX 6ymar Z u'Y (OKpyrieHue [0 AeCATbIX):

Oxnpaemas Koppensauusa c CraHpapTHoe
[IOXOA4HOCTb [OXOAHOCTbIO pblHKa OTKJIOHEHNEe
VA 15,5 0,9 2
Y 9,2 0,8 9
JloXOoO4HOCTb pbIHKA 12 1 12
be3puckoBas cTaBka 5 0 0

PeweHue:

1) Ucnonb3ysa dopmyny 7.1, paccuntaem koadhduumeHT beta ans obenx bymar:
ri=re+ Bi* (rm-re) > Bi=(ri-re) / (rm - rv)

Bz = (0,155 -0,05) / (0,12 -0,05) = 0,105/ 0,07 = 1,5

By = (0,092 - 0,05) / (0,12 - 0,05) = 0,042/ 0,07 = 0,6.

OTseT: 1,5; 0,6.

7.14. Ncnonb3ys HUXENPUBEAEHHYIO MHAOPMaLNIO, pacCUUTanTE OXKNAAEMYIO
aoxoaHocTb noptdens (B %, OKpyrieHne Ao coTbix):

LieHHas Gymara Kon-Bo B LleHa Oxunpaemas CraHgapTHoe
y noptdene (nonn.) [OXOAHOCTb (%)  oTknoHeHue (%)
A 100 4 8 10
B 300 6 12 14
C 100 5 10 12

PeweHue:
1) BbluncnmMM CToMMOCTb BCero noptdens:
100 * 4 + 300 * 6 + 100 * 5 = 2 700 gonn.

2) PaccumTaeM Bec kaxaow bymaru B noptdene:
xa =400 /2 700 = 0,1481 = 14,81%

xg = 1800 /2 700 = 0,6667 = 66,67%

xc =500 /2 700 = 0,1852 = 18,52%

3) Paccuntaem cpefHo 4OXOAHOCTb nopTdens:

0,1481 * 0,08 + 0,6667 * 0,12 + 0,1852 * 0,10 = 0,0118 + 0,08 + 0,0185 = 0,1103 =
11,03%.

OTtBeT: 11,03%.

7.15. WUcnonb3ys pAaHHble 3agaun  N97.14, paccuuTanite CpeaHekBagpaTUyHOe
OTK/IOHEHME nopTdens, yunTbiBas, YTo Koppensuus Mmexxay noboin napov 6ymar paBHa

0,5 (okpyrneHue oo coTbiX).

Pewenne:



1) Ncnonb3ysa dopmyny 9.3, paccuntaem KoO3hOULNEHT KOppensumm:

Var = 0,1481%2* 0,12 + 0,6667% * 0,14% + 0,1852%2 * 0,122+ 2 * 0,5 * 0,1 * 0,14 *
0,1481 * 0,6667 + 2 *0,5* 0,1 * 0,12 * 0,1481 * 0,1852 + 2 * 0,5 * 0,1852 * 0,6667
*0,14 ¥ 0,12 =132,1

2) Ucnonb3ys dopmyny 9.5, paccumMTaeM cpegHekBaapaTUYHOE OTKIOHeHME nopTdens:
SD = var'/?2 = 132,12 = 11,49,

OteT: 11,49.
7.16. Ucnonb3ys HMXXENpUBEAEHHYIO MHGpOPMaLUo, paccumTanTe koadduumneHT 6eTa
ANSt UeHHbIX 6ymar — S vnu F, NnpuHaanexalumx AByM pasHbiM KOMMaHUAM U3 CMEXHON

obnactu (okpyrneHue Ao coTbiX):

Oxxnaaemas foXoAHOCTb

S 18%
F 14,4%
[loxo4HOCTb pbIHKA 13%
be3spuckoBas CcTaBka 6%

PelueHue:

1) Ncnonb3ysa dopmyny 7.1, paccuntaem koapduumneHT beta ans obenx bymar:
ri= 1+ Bi* (fm- 1) > Bi=(ri-re) / (rm- rv)

Bs= (0,18 -0,06)/(0,13-0,06) =0,12/0,07 = 1,71

BF = (0,144 - 0,06) / (0,13 - 0,06) = 0,084 / 0,07 = 1,2.

OteeT: 1,71; 1,2.

7.17. Hwxe npeactaBneHbl AaHHble ANS ABYX KOMMAHUA TeneKOMMYHUKALMOHHOW
oTtpacnm (R n'Y). bespuckoBas ctaBka AOXOAHOCTU — 4%, a pbIHOYHas npemust — 5,45%.
OnpepenvTe CnpaBeAsIMBYIO CTaBKY JIOXOAHOCTM ANS akLUuii 0b6enx bymar B COOTBETCTBUU
c CAPM (okpyrneHne p[o ThicauHbiX). Caenante COOTBETCTBYIOWMMA BbiBOA O
NpeanoYTUTENBHOCTM aKLMN KOMMNaHWM.

R Y
[NporHo3upyemas 12,5% 11,7%
AOXOOHOCTb
CraHaapTHOe OTK/IOHEHMe 7,6% 8,34%
beTta 1,52 1,17
PelueHue:

1) PaccunTaem cnpaBeanuByto CTaBKy J0XOAHOCTU, Ucrnonb3ys opmyny 7.1:

re= 0,04 + 1,52 * 0,0545 = 0,123

ry=0,04 + 1,17 * 0,0545 = 0,103.

Takum 0bpa3oM, NpeanoYTUTENbHEE aKLMM KOMMNaHUKM R, Tak Kak MX I0XOAHOCTb Bbille
JIOXOHOCTM aKLMn KoMrnaHum Y.

OteeT: 0,123; 103.



7.18. PaccuntaiTe AOXOAHOCTb akTMBa G 0IHON MeAMaKOMMYHMKALIMOHHOM KOMMaHWK,
€CNM pblHOYHasa rnpemus coctasnset 3,6%, AOXOAHOCTb pblHKa — 8%, Aucnepcus
foxoaHocTH akTmBa G — 9%, aucnepcusi pbiIHOYHOM AoxoaHocTn — 16%, a Koppensiums
MEeX/y AOXOAHOCTbIO akTuBa G 1 pbiHOYHOM AoxoaHOCTbio — 0,73 (B %, OKpyrneHue ao
COTbIX).

PeweHue:

1) Ucnonbaya dopmyny 7.2, paccuntaeM KoadhduumeHT beTa:

Bi = 0i/ Om * Corrim-> Bs = 0,092/ 0,16%2 * 0,73 = 0,55

2) Ucnonb3ys ¢dopmyny 7.1, paccuMtaeM 4OXOAHOCTb akTuea G:

ri=rs+ Bi * (rm - rf) -> rg = (0,08 — 0,036) + 0,55 * 0,036 = 0,0638 = 6,38%.

OTBeT: 6,38%.

7.19. Kupunn nnaHupyet nprvobpecTtu akumMmn KpynHon putenn komnaHum. OH obnapaet
J@HHbIMW O TOM, YTO NMPEMUSA 3a PUCK BNIOXXEHWUW B AaHHbIN aKTUB cocTaBnsieT 2,24%, a
6e3puckoBasi CTaBka A0XoAHoCcTU — 5,32%. KoadduumeHT 6eta — 0,82. Paccuutante
AOXOAHOCTb aKUUM AaHHOW KOMMNaHuM Ha ocHoBe CAPM (B %, OKpyrneHue Ao COoTbiX).

PeweHue:

1) M3BeCTHO, YTO NpemMusi 3a puck paBHAeTCs Bi * (rm - ry).
Torga, paccumMTaeM AOXOAHOCTb akumu, ncnonbys gopmyny 7.1:
ri=re+ Bi * (rm-re) ->r =0,0532 + 0,024 = 0,0772 = 7,72%.

OtBeT: 7,72%.

7.20. KpuctuHa pelunna CHATb CpeacTBa € Aeno3vTta B CyMMme 27 TbiC. AO0N/. U BIOXKUTb
MX B aKLUMN HECKONbKMX BbICTPO pa3BMBAOLLUMXCS BbICOKOTEXHONOMMYHbIX KOMMNAHUN. Y4
CPeACTB AeBYLUKa BOXKNa B akumm ¢ 6eton 1,32. 12 Tbic. gonn. — B akuum ¢ 6eton 0,98,
N OCTaBLUMECS CpeaCTBa — B LIEHHble bymaru ¢ 6eton 1,24. Paccuntante 6eTy noptdens
(oKpyrneHue Ao coTbIX).

PelueHue:
1) Paccuntaem bety noptdens:
Va *1,32+12/27 *0,98 + (1 -2 - 12/27) * 1,24 = 0,33 + 0,436 + 0,384 = 1,15.

OteeT: 1,15.



8. UamepeHne ooOXoa4HOCTU. Y4YeT Hanoros, MHPNALUK, QUHAMUKN BanOTHbIX
KYypCOB, NpoueHTOB. [1oxoaHOCTb No akuusaM. [loxoaHOCTb No obnuraymusam.
U3mepeHune acphektnBHocTn nHBectuuun. IRR, NPV.

AKUMA — SMUCCMOHHas LUeHHas 6yMara, 3akpennsowass npaBa ee Bagenbua
(akumoHepa) Ha nonyyeHne dactn npubblan  akuMoHepHoro obwectea B Buae
AMBMOEHAO0B, Ha y4yacTme B YMNpPaBIE€HUW aKUMOHEPHbIM O6LWeCcTBOM M Ha 4acTb
NUMYLLECTBa, OCTaloLErocs Nocne ero MKBMaaUnn.

B oTnnuve oT obnurauum akuun SIBNSIIOTCS TUTYNaMU COBCTBEHHOCTM WU OaloT KX
BNafienbLaM onpeaeneHHble NpaBa, CBA3AHHbIE C YNpaBieHUEM COBCTBEHHOCTHIO U
O[HOBPEMEHHO, AKLUMM HAKNaAblBalOT WM OMPEAENeHHyl0 Mepy OTBETCTBEHHOCTU Ha
aKLMOHEPOB.

Pa3mMelleHHble aKLMK — 3TO aKLUMK, KOTOPbIE NPUOBPETEHBI aKLIMOHEPAMMU.

O6baBNeHHble aKUMKU — 3TO NpeaesibHOe YMCNO0 akKUMM COOTBETCTBYIOLIEro TUNa,
KOTOpble MOryT 6biTb BbINyLEHb KOMMNAHWENW AOMOMHUTENBHO K YXE pa3MeLLeHHbIM
aKUUAM.

Tekywas poxoaHoCTb (AuMBMAEHAHas AOXOAHOCTb) (rm) XapakTepusyeTcs
pa3MepOM roAoBbIX AMBUAEHAHbBIX BbIMNAT, OTHECEHHbIX K LIEHEe aKuuKn, 1 onpeaensieTcs
no cdopmyne:

(8.1) rm=d/pa* 100%, roe

d — pa3Mep rogosoro aMenaeHaa
Pa — TEKYyLLAs pbIHOYHAsA LEHa aKLMM.

MonHas [OXOAHOCTb XapaKTepu3yeTCs pa3MepoM  BbIMNIQYMBaEMbIX AMBUAEHAOB W
MPUPOCTOM LIEHbI aKLMI MO OTHOLWIEHWIO K BIIOXEHHOMY kanuTyny. FfogoBas nonHas
AoxoaAHOCTb (n) NO akUMAM onpegensetcs no dopmyne:

(8.2) rm=[Z[di + (pi—pa)] / pa] * 365/T * 100%, roe

di — ropoBble AMBMAEHAHbIE BbINIATLI B roAy i
Pa — LieHa Np1obpeTeHunst akumm

pi — pbIHOYHasA LieHa akumi B roay t

T — yncno neT BnaaeHUs akumnsiMm

i =1,2,3... t - rog BnageHus akumsiMm

OpHodasHasa Moaesib MM Moaesib NOCTOSHHOIO pocTa AMBUAEHAOB.

Camas npoctas mogens DDM npeanonaraeT, yYTo AMBMAEHAbI KOMMaHuM 6yayT pactu
CTabunbHbBIMM TEMMNAMM Ha OMPEAENEHHYIO MPOLUEHTHYIO BEIMUMHY Kaxabin B rod. B
[AAHHOM Cnyyae CTOMMOCTb aKuuM OLEHMBAEeTCs Mo cneapytowen gopmyne (dpopmyna
fopaoHa):

(83) P=d/(r—q), roe



d — pa3Mep rogosoro aMenaeHaa
I — YpoBeHb TpebyemMol AOXOAHOCTH
g — TeMMbl pOCTa ANBUAEH/I0B

YyeTt nHdnauuM npm onpeaeneHnm 4OXOQHOCTU UHBECTULMMA.
HomuHanbHas craBka rnpoueHTa — 3TO CTaBKa, Y4uTbiBaeMasi Mpu pacyeTax 3a
npuBneYeHHble MHAHCOBbLIE MHCTPYMEHTLI, 6€3 yueTa MHbIsuMn. HoMmnHanbHas cTaBka
roBOpuT 06 abCONOTHOM YBEIMYEHUN AEHEXHBIX CPEACTB MHBECTOPA.

Pea/ibHasi NpoLEHTHAas CTaBKa— 3TO CTaBKa, CKOPPEKTUPOBAHHASA Ha NPOLEHT MHANSLUN.
PeanbHasi CTaBKa FroBOPUT O NPUPOCTE NMOKYyNaTenbHON CNOCOBHOCTU CPeACTB MHBECTOPA.

B3anMocBa3b Mexay HOMUHaNbHOM M peasibHOM MPOLEHTHON CTaBKaMU MOXHO
npeacTaBuTb cregylowmnm obpasom:

(8.4) rp=[(1+r)/(1+)] -1 nm
(8.5 ru=rp+i+rp*i roe

FH — HOMWHaNbHas NPOLEHTHas cTaBKa (4OXOAHOCTb)
o — peanbHas NpoueHTHas cTaeka (40XOAHOCTb)
i — MHPNAUMS.

CTouT OTMEeTUTb, YTO B POCCcuMKM CTaBKa Hanora Ha goxoabl dusnyeckmx nuy, (HA®JT) no
aveuaenaam cocrtasnsieT 13%, kak u ctaska HA®J1 no onepaumsM € LeHHbIM1 ByMaramu.

Mpuno6peTeHune akumit — 3170 106POBO/ILHOE NPUHSATUE KOMMAHWUEN PELLEHNS O MOKYTKe
aKUMMN Y aKLIMOHEPOB.

Bbikyn am.mﬁ — 3T0 06513aHHOCTb KOMMAaHUK BbIKYNUTb akKUMN Y aKLLIMOHEPOB.

O6nuraums — nonro.as LeHHas 6ymMara, oTpa)katoLlasi OTHOLUEHWUS 3alMa Mexay
WNHBECTOPOM (KpPeaMTOPOM) U SMUTEHTOM (3aEMLLMKOM).

O6nuraums — 370 LeHHasa byMara, BbiyckaeMasi KOMNaHWeN UM rocyaapcTeoM,
AaloLLlan ee AepXxaTeso NpaBo Ha (GUKCMPOBaHHbLIM Aoxoa B byayLlleMm.

KnioueBble XxapaKTepucTuku obnmraumi:

- [jaTa noraileHus

- HOMMHANbHasi CTOMMOCTb

- KYMNOH, NpOLEHTHas BbinaaTa

- KynoHHas (NpoueHTHas) CTaBka — CTaBKa AoxoAa no obnurauunn, BolpaXkeHHas B
(pUKCMpPOBaHHOM MpPOLIEHTE K €€ HOMWUHabHOW CTOMMOCTU



L B

BecKynoHHble

s | (anckoHTHbIE)
f—> C NOCTOAHHDbIM KynoHom
—> C nepemMeHHbIM KYNoHOM

—> C ¢puKcMpoBaHHbIM KYNnOHOM

Puc. 1. Knaccudmkaums obnmraumin no cnocoby BbinnaTbl A0X0Aa MHBECTOPaM

Ecnm KynoHb! BbinfaunsatoTcs 1 pas B rog, To ueHa obnuvrauum (P) paccumTbiBaeTcs
no cdopmyrne:

(8.6) P=C/(1+r)+ C/ (14r)? + ... + C/ (14r)" + H/ (1+r)"

dopmyny 8.6 MOXXHO npuBecTn K bonee ynobHOMy BMAy, yunTbiBast TOT (akT, YTO
BbinsiaTa KyrnoHOB NpeAcTaBsieT cOb0M HEUTO MHOE KaK aHHYUTET:

(8.6.1) P=C/r*[1-1/(1+r)"] + H/(1+r)"

Ecnu KynoHHble BbinnaThl NPON3BOASTCS HECKObKO pa3 B rody, TO LleHa o6nurauum
paccunTbIBaeTCS No opmyne:

(8.7) P =(C/m)/ (1+r/m) + (C/m)/ (1+r/m)? + ... + (C/m)/ (1+r/m)™™ + H/ (1+r)n,
roe

C — roaoBble KYMOHHbIE BbINAAThI

H — HoMMHan obnurauum

I — CTaBKa ANCKOHTUPOBAHMS

N — YMCO NIET A0 noralleHnsa obnuraumm

M — KOJIMYECTBO KYMOHHbIX BbINAAT B TEYEHME roa

Unm
(8.7.1) P =C/r*[1-1/(1+r)™™] + H/(1+r)"™
BeckynoHHas o6mraumsa — 3To YacTHbIN CNy4Yal KynmoHHOM 0bnunraumm, y KoTopon Bce
KYMNOHbI paBHbl HY/It0. [O3TOMY OCTaeTCsl TONbKO NOC/EHEE CNaraeMoe:
(8.8) P =H/(1+r)"

B cBs13n c TeM, 4To H6€CKYNOHHbIE 06AMraLMM BbiNMyCKaOTCS Ha KOPOTKWUIA CPOK, KOTOPbIN
MOMXET ObITb MEHbLLE roAa, TO AaHHYO DOPMY/y YacTo 3anuCbIBalOT B C/IEAYIOLEM BUAE:



(8.9) P =H/ (1+r)v365

CTOWUT OTMETUTb, UYTO CTaBKY ANst 6ECKYMOHHbIX 06Mrauuin TakXke Ha3blBaloT CMIOTOBOW
CTaBKOM/ CTaBKOW-CIMOT.

HAoxoaHoCTb 6€CKYNOHHbIX 06nuraumi (pacyeT no opmyne NpocTbiX NPOLEHTOB):
(8.10)  r = (Pnp — Prox) / Prox * 365/t™ * 100%

rae Prox— LleHa NOKynKu obnuraumm
Prp — LleHa npogaxku obnurauunm
t" — uMcno aHen oT AaTbl NOKYMKM A0 AATbl NPOAAXM

HAoxoaHoCTb 6€CKYNOHHbIX 06/Mraumnm (pacyet no GopMyne C/I0XKHbIX NPOLEHTOB):

(8.11) r=["VH/P - 1] * 100%

[ oX0AHOCTb KYNOHHbIX 06/IMraumm.
TekyLwas 4OXOAHOCTb:

(8.12) It = Cr/ PT

rae Cr— rogosasi CyMMa KYMOHHbIX BbIMaaT
Pr — Tekywas ueHa obnuraumu.

MonHas OpMeHTUPOBOYHAsS AOXOAHOCTb (Fop):
(8.13) rop=[(H-P)/n+C]/(H+P)/2*100

rae Cr— rogosasi CyMMa KYMOHHbIX BbIMaaT
P — ueHa obnuraumm

H — HoMunHan obnurauum

N — YMCNO NET A0 NoraweHns obnurauunu.

Kputepum NnpMHATUA UHBECTULIMOHHbIX pEI.IJEHVIﬁ

1) MeToabl, OCHOBAHHbIE Ha ANCKOHTUPOBAHUN AEHEXHbIX MOTOKOB:

- yncras npmsegeHHas croumoctb (NPV)

- BHYTpPeHHss HopMa foxoaHoctu (IRR)

- MHAEKC NpubbINbHOCTK, NokasaTtenb peHTabenbHocTh (Profitability index)
2) Opyrue meTtoabl:

- cpok/ nepuog okynaemoctu (PP, Payback Period)

- byxranTepckast HopMa goxogHoctu (Accounting Rate of Return)

NPV npoekTa — 3T0 ANCKOHTUPOBAHHAas CyMMa AEHEXHbIX NOTOKOB, MAe CTaBKa
AVCKOHTUPOBaHMS — TpebyeMasi 4OXOAHOCTb.

(8.14) NPV =-Ip + 3[CF:/ (1 + r)t], roe



-Ip— cyMMa BNOXEHHbIX MHBECTMUMIN B 0-M nepuoae
CFy — neHexHble noTokn B nepuoge t
r — CTaBKa ANCKOHTUPOBaHUSI/ TpebyeMasi 4OXOAHOCTb

Kputepun NPV:

- B OTCYTCTBUM OrpaHNYEHUI Ha PECYPCbl Y B3aMMOUCK/THOYAIOLLMX NMPOEKTOB,
yTBepxaaem npoekt, eciiv NPV > 0 n oTkasbiBaeMmcs, ecnm NPV < 0

- €CNIN eCTb ABa B3aMMoMUCK/ItoHatowmx npoekta ¢ NPV > 0, BbibrpaeM TOT, Y KOTOPOro
NPV 6onbLie

- NPV HANM4YUN PECYPCHBIX OFPaHNYEHUI, BbiIBUpaeM KOMBUHALMIO NPOEKTOB,
MaKCUMU3NpYoLLYyto cyMMapHyto NPV ¢ y4eTOM orpaHuYeHui.

IRR - Takad cTaBKa AUCKOHTMPOBAHUSA, YTO
(8.15) -Ip+3[CF/(1+1]=0

Kputepuu IRR:

- B OTCYTCTBUM OrpaHNYEHUI M B3aMMOUCKIIIOUAIOLMX NMPOEKTOB, YTBEPXKAAEM MPOEKT,
ecim IRR > 0 n otka3biBaeMmcs, ecim IRR < 0

- €CNIN eCTb ABa B3aMMoucktovatowmx npoekta ¢ IRR > 0, BbibrMpaeM TOT, Y KOTOPOro
IRR 60nbLue

2keuBaneHTHoCTb NPV u IRR:

- IRR MOXxeT AaBaTb HeNpaBUbHOE paHXMpoBaHMe NpoekToB (3ddeKkT MacwTaba,
aeKT BpeMeHN NOCTYNIEHUS AEHEXHbIX MOTOKOB)

- €CNN NPOEKTbl UMEIOT Pa3HbIA PUCK, X BOOOLLIE HENBb3S CpaBHUBATL C nomoulbio IRR,
TONbKO € nomoLbio NPV.

PP (Payback Period) — cpok, onpeaensitolimm, Yyepes kakoe Bpems (t) NpoekT BepHET
B/TOXXEHHbIE UHBECTULINN.
(8.16) -Ip+3[CF/(1+1=0

Ecnun PP < yctaHoBneHHOro nopora, npMHMMaeM nNpoekT. Ecnn HeT — oTBepraem.

PI (Profitability Index) - nokasatenb, KOTOpbI AaeT npeacTaBnieHWe 06 YypoBHE
YMCTOrO AEHEXHOro NOTOKA NPOEKTa MO OTHOLIEHMIO K MHBECTULMOHHBIM 3aTpaTaM.

(8.17) PI=14+ NPV /I
I — BNOXEHHbIE MHBECTULMKN (MCMONb30BaHHbIN pecypc).
Mpasuno PI: Ecnu PI > 1, npoekT cToUT npuHuMaTth. Parxupyem npoekTbl no PI, notom
oTbupaeM, HauyMHasi C camMoro nyyuwero, B nopsiake yboiBaHusa PI, noka He BblibepeM
pecypcHoe orpaHu4eHue.
OfHako, CTOMT OTMETUTb, YTO MNPU OLEHKEe B3aUMOMUCK/IIOYAKOWNX MNPOEKTOB

paHXXMpPOBaHME Ha OCHOBE WMHAEKCA PEHTABENbHOCTU MOXET BCTYNMUTb B KOH(MKT C
PaH)XMPOBAHMEM HA OCHOBE YWCTOM NPUBEAEHHOM CTOMMOCTM. B 3TOM cny4yae



npeanoytTeHne cneayeT otTaaBaTtb PaHXMpOBAHUIO Ha OCHOBaHUU 4ynUCTom I'IpVIBeLI,EHHOIL/’I
CTOMMOCTH.

vcrodHmukm.:
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BLLI3, 2007, 334 c.

3apgaum

8.1. KomMnaHus Z, 3aHuMMaloLwascs npomM3BoACTBOM KOCMETUYECKUX CPEACTB, BbiMyCKaeT
obnuraumm, KOTopble MMEIOT CneaytoLme napameTpsbi:

Cpok obpalleHns — 4 roga

HomuHan obnurauum — 2 000 pybnen

CraBka kynoHa — 13%

KynoHHble BbinnaTbl Nponssoaatca 1 pa3 B roa

PaccumTanTe ueHy obnuraummn, ecnm MHBECTOp TpebyeT AOXOAHOCTb B pa3Mepe 16%
(oKpyrneHue Ao coTbIX).

PeweHune:

1) PaccumTaem rogoByto KyrnoHHYO BbInnaTy:

2 000 * 0,13 = 260 py6newn

2) Ucnonb3ys ¢dopmyny 8.6, paccumTtaem LeHy obavraumm KoMnaHmm Z:

P =260/ 1,16 + 260/ 1,162 + 260/ 1,163 + 260/ 1,16* + 2000/ 1,16%= 1 832,11 py6. —
CTOMMOCTb obnuraumm

OteeT: 1 832,11 py6.

8.2. Ucnonb3ysa ycnoBus 3agaun 8.1., paccuntanTe LieHy obnurauumn, ecnm KynoHHble
BbINAaTbl NPOM3BOASATCS ABa pa3a B roa (OKpyrieHne Ao cotbiX). MosicHUTe, nodeMy BO
BTOPOM CJ/ly4ae MHBECTOPbI FOTOBbI MOKYNaTb 06nurauuio no 6onee BbLICOKOW LieHe?

PeweHwne:

1) Ucnonb3ys opmyny 8.7, paccuntaem LeHy obnuraumm KoMnaHum Z npw noayrogoBbIxX
KYMOHHbIX BbinjaTax:

P =(260/2) / (1 + 0,16/2) + (260/2) / (1 + 0,16/2)? + (260/2) / (1 + 0,16/2)% + (260/2)
/ (1 +0,16/2)* + (260/2) / (1 + 0,16/2)> + (260/2) / (1 + 0,16/2)° + (260/2) / (1 +
0,16/2)” + (260/2) / (1 + 0,16/2)8 + 2000/ 1,16* = 1 851,63 py6.

2) [leHbrn UMEOT BPEMEHHYI CTOMMOCTb. Mo3TOMY LeHa obnuraunmn Bo BTOPOM Cliy4ae
Bbllle, T.K. KYNOoHbI NOAYyroaoBble N MHBECTOP NOIYYaeT NNaTeXuU paHblle, YEM B NEPBOM
Cnydae, Korga KynoHbl BbiNaymMBaloTCs TONbKO 1 pa3 B roay.

OteeT: 1 851,63 py6.
8.3. KakoBa ueHa obnvraumm ¢ rogoBov KynoHHOM CTaBKOM 7%, CPOKOM roraweHus 15

NEeT U AOXOAHOCTbIO K rnoraLleHuto 9%, ecnm KynoH BbinjaynBaeTcs pas B rof, a HoMMHan
obnuraumm — 1000 gonn. (oKpyrneHue Ao coTbixX)?



PeweHue:
1) Ucnonb3ysa dopmyny 8.6.1, paccuntaemM LeHy obnuraunm:
P = [0,07*1 000/ 0,09] * / [1 — 1/1,09%°] + 1000/1,09'> = 838,79 nonn.

OtBeT: 838,79 ponn.

8.4. Ucnonb3ys ycnosusa 3agaun N98.3, paccuutante ueHy obnuraunm, ecnm KyroH
BbIN/IAYMBAETCA [Ba pa3a B rof, a ee AOXOAHOCTb K rnoraweHuio coctasnseTr 9% ot
CYMMbl NOyrogoBoro goxoaa?

PeweHue:

1) Ucnonb3ysa dopmyny 8.7.1, paccumtaem UeHy obnurauum B ciyyae nonyroaoBom
BbIM/1aTbl KYyMNoHa:

P = (2 * 1000 * 0,07)/ 0,045 * [1 — 1/1,0453°] + 1000/1,0453° = 837,11 monn.

OtseT: 837,11 ponn.

8.5. PaccumTante gOX0AHOCTb 06/Mraumm, BbinyCKaeMon KOMMaHuewn L, npu Tekywmx
yCNnoBusX:

HoMuHan = 1 500 py6.

ueHa = 1 250 py6.

rofoBouv KynoH = 14%

CpOK [0 norawleHus = 3 roga.

PeweHune:
1) Ucnonb3ya dopmyny 8.11 paccumMtaeM 4OXOAHOCTb 0bAuraumm KoMnaHum L:
[(1 500 -1 250)/3 + (1 500%14%)] / (1 500 + 1 250)/2 * 100% = 21,33%

OTtBeT: 21,33%

8.6. Onpepenute TekyLwyl CcToMMOCTb obnurauum wu3 noptdens uUeHHbIX 6ymar
KOMMep4yeckoro 6aHka Y, ecnn HOMUHanbHas CToMMocTb obnurauumn 240 Toic. py6. [o
noraweHuss Tpu roaa. lopoBasi CTaBka KynmoOHHOro goxoga no  obnvraumu
COOTBETCTBEHHO: 4%, 5%, 5%. PboiHOYHas npoueHTHas ctaBka — 10% B rog (okpyrnexHve
[0 COTbIX).

PeweHue:

1) KynoHHas BbinnaTa 3a 1-# roa:

Ci: = 240 000 * 0,04 = 9 600 py6.

KynoHHas Bbinnata 3a 2-1 1 3-1 roa:

Cz,3 = 240 000 * 0,05 = 12 000 py®é.

2) Ucnonb3ys ¢dopmyny 8.6 paccumTaemM CTOMMOCTb obamraumm:
P=9600/1,1+ 12000/ 1,12 + 12 000/ 1,13 + 240 000/ 1,13 = 207 975,96 py6.

Oteet: 207 975,96 pyb6.



8.7. Ucnonb3ys cnepylolwme AaHHble, PacCUMTaAWTE PbIHOYHYK LEHY aKumMu KpYMnHOW
METaNNypPruyeckon komnaHum S: koadduumeHt 6eta — 1,08, 6e3puckoBass CTaBKa
aoxoaHoct — 10%, ypoBeHb PbIHOYHOM AOXOAHOCTM — 15%, AMBMAEHA Ha aKUMIO
oXuaaeTcs Ha ypoBHe 2 fonn. Kpome Toro, AMBuAeHAbl, BEPOSTHO, BbIPacTyT Ha 11% B
AONrOCPOYHOM nepuoge (OKpyrneHue Ao CoTbIX).

PeweHue:

1) Ucnonb3ysa dopmyny 7.1 paccuntaeM AOXOAHOCTb aKLUUN:
ri=r+Bi*(tm-rr)>r=0,1+1,08*(0,15-0,1) =154

2) Ucnonb3ys dopmMyiy 8.3 paccumTaeM pbIHOYHYIO CTOMMOCTb aKUMK:
P=d/(ri—g)>P=2/(0,154-0,11) = 45,45 ponn.

OtBeT: 45,45 ponn.

8.8. 10-neTHsI9 HeMeuKas rocyaapCTBeHHas obnuraums MeeT HOMUHANbHY CTOMMOCTb
10 000 eBpo 1 rogosyto cTaBKy KyrnoHa 5%. NpeanonoXuM, YTo NpoueHTHas ctaBka (B
€Bp0) paBHa 6% B rog. PaccumTante CTOMMOCTb 06/Mraummn (OKpyrieHune Ao CoTbIX).

PelueHue:
1) Ncnonb3ysa gopmyny 8.6.1, paccunTtaem ueHy obnuvrauunu:
P = (0,05 * 10 000) / 0,06 * [1 — 1/1,0619] + 10 000/1,06%° = 9 263,98 eBpo.

OTtBeT: 9 263,98 eBpo.

8.9. Mcnonb3ys ycnosus 3aaaun N98.8, paccumTanTe CTOMMOCTb 06AMraLmmn, ecnm KyrnoH
byneT BbinnaunBaTbCA ABa pa3a B rof, Kak NPUHATO BbiMaayMBaTb N0 aMepUKAHCKUM
obnuraumam (oKpyrieHue Ao COTbIX).

PeweHue:

1) Ucnonb3ysa dopmyny 8.7.1, paccumtaem UeHy obnurauum B ciyyae nonyroaoBom
BbIM/aTbl KYMNoOHa:

P = (%2 * 10 000 * 0,05) / 0,03 * [1 —1/1,03%°] + 10 000/ 1,03%° = 9 256,13 eBpo.

OTtBeT: 9 256,13 eBpo.

8.10. Mo 10-neTHMM ka3Hayenckum obnuraumsim CLLUA C HOMMHANbHOM CTOMMOCTbIO
10 000 ponn. BbINMAYUMBaeTCs KynoH B pa3mepe 5,5% (2,75% OT HOMMHanbHOM
CTOMMOCTN Kaxkable 6 Mecsues). 'ogoBasi CnoXxHasi NpPOUEHTHas CTaBka COCTaBnsieT
5,2%. PaccuntanTe cTouMocTb 06nuraummn (OKpyrieHne Ao CoTbix).

PeweHue:
1) Ucnonb3ysa dopmyny 8.7.1, paccuntaeM LeHy obnuraumm:
P = (10 000 * 0,0275)/ 0,026 * [1 — 1/1,026%°] + 10 000/1,026%° = 10 231,64 monn.

OteeT: 10 231,64 ponn.
8.11. Wcnonb3ys AaHHble HMXENPUBEAEHHOW Tabnuubl, paccyMTamTe CTOMMOCTb

6eckynoHHon obnvraumumm HommHanom 100 Aonn. U A0XOAHOCTb K MOralleHuio, eCiv CPoK
[0 norawleHus coctaenseT 3 roga (OKpyrneHve oo AecaTbiX).



Cpok po norawenus (B rogax) Cnotoas ctaBka (%)

1 3,0
PewieHwne: 2 3,5 1)
Wcnonb3ys 3 4,0 copmyny
8.6, 4 4,3 paccunTaem

CTOMMOCTb 6€CKYMNOHHOM obnurauuu:

P = 100/1,043 = 88,9 nonn.

2) Ecnn obnuraums aBnsieTcst 6€CKynoHHOW, TO AOXOAHOCTb K MOraleHuto 1 eCTb
crnoTtoBas ctaBka 2 0,04 = 4%.

OteT: 88,9 nonn.; 4%.

8.12. Ncnonb3ys AaHHble Tabnuubl M3 3agaun N28.11, onpeaenuTe CTOMMOCTb obnvraumm
1 OOXOAHOCTb K NMOralleHunio, ecnin cTaBka KyrnoHa coctasnseT 5%, a cpok A0 noraileHns
— ABa roga (oKkpyrneHue o coTbIx).

PeweHue:

1) Ncnonb3ysa dopmyny 8.6., paccunTtaeM LeHy obnvrauum:

P = 100*0,05/1,03 + 100*0,05/1,035% + 100/1,035% = 5/1,03 + 105/1,035% = 102,87
fonn.

2) HapeM 0oxoAHOCTb K MOralleHuHo:

5/(1+r) + 105/(1+r)? = 102,87 > pelunB KBaapaTHOE ypaBHeHWe, nonyumnm r = 0,0348
= 3,48%.

OteeT: 102,87 ponn.; 3,48%.
8.13. NpeacraBbTe, UTO Bbl SABASIETECH TOProBLEM Ha BMpXXe 1 BUAMTE Ha CBOEM 3KpaHe

cneayroLLyto MHGpopMaumio 0 Tpex obnuraumax C rofioBbiM KYNMOHOM M HOMUHaNbHOW
ctonmocTtbio 100 gonn.

CraBka KynoHa Cpok no noratueHus [10X0AHOCTb K
Obmuraums (%) (B rogax) noraweHuto (%)
A 0,00 1 5,00
B 5,00 2 5,50
C 6,00 3 6,00

PaccumTanTe CTOMMOCTb TPEX NPeACTaBIEHHbIX 06Mraumi.

PeweHue:

1) Ucnonb3ys dopmynbl 8.6 1 8.7.1, paccuMTaeM CTOMMOCTb 06/Mraumi:

Pa = 100/ 1,05 = 95,24 ponn.

Ps = 5/1,055 + 105/1,055% = 99,08 monn.

Pc = 6/1,06 + 106/1,062 = 100 gonn. — B C/y4yae, KOrAa CTaBKa KYroHa paBHa
[AOXOAHOCTM K MOralleHnto, CTOMMOCTb 06/1MraumMm paBHSIETCS HOMUHAIbHOW CTOMMOCTM.

OTtBeT: 95,24 nonn.; 99,08 nonn.; 100 gonn.



8.14. Wcnonb3yss  HMXENPUBEAEHHYIO  WHGOPMaUMIO,  paccyMTamTe  CTaBKy
AVNCKOHTUpOBaHua ans obnuraumm A (OKpyrneHue [0 COTbIX), €CnM HOMMHaNbHas
CTOMMOCTb BCEX NMpeAcTaBneHHbIX 0bnuraumi coctasnsieT 102 gonn.

Cpok ao noraweHus

O6nurauus CraBka KyrnoHa (& ronax) LleHa (ponn.)
A 10% 1 106,8
B 5% 2 101,93
C 10% 3 111,31
PeweHue:

1) Ucnonb3ysa dopmMyny 8.6, paccuntaem CTaBKy AMCKOHTUPOBaHMA ans obnuraunm A:
106,8 = 10,2/(1+r) + 102/(1+4r) > r = 112,2/106,8 -1 = 0,0506 = 5,06%.

OTtBeT: 5,06%.

8.15. Wcnonb3ysi AaHHble Tabnuubl M3 3aaaun N98.14, paccuuTanTe AOXOAHOCTb K
noraweHuio obnuraumm B (okpyrneHune o cotbix).

PelueHue:

1) Ncnonb3ysa dopmyny 8.6, paccuntaemM 4OXOAHOCTb K noraweHuto obnvraumm B:
101,93 = 5,1 /(1+r) + 107,1 /(14r)? = pelunB KBaapaTHOE ypaBHEHWNE, 3aMeHMB (1+r)
Ha X, nonyunm r = 5,04%.

OTtBeT: 5,04%.
8.16. The Wall Street Journal npeactasun cneagyrowme UeHbl Ha TpU 6eCKynoHHble

obnuraumm HomuHanom 100 gonn.:
Obnuraunsa  Cpok fo norawenus (B rogax)  Llena (gonn.)

A 1 95,92
B 2 92,01
C 3 87,00

Mcnonb3ys AaHHble Tabnuubl, paccynTanTe CNOTOBble CTaBkuM Ans obnuraumi A n B
(OKpyrnenne Ao COTbIX) WM HanmaUTe Pa3HOCTb MeXay [AO0XOAHOCTbIO K MOralleHu o
obnuraummn A u B.

PelueHue:

1) Ucnonb3ys cdopmyny 8.8, paccumTaeM CTaBKy MpoLEeHTa/ CNOTOBYIO CTaBKy (Tak Kak
nMeeM aeno ¢ 6eckynoHHbIMK 0bnuraumamm) ans obnurauuin A v B:

P = H/(1+r)" > 95,92 = 100/ (1+ra) =2 ra= 100/ 95,92 — 1 = 0,0425 = 4,25%

P = H/(1+r)" > 92,01 = 100/ (1+rg)? = rs = (100/ 92,01)¥2 -1 = 0,0425 = 4,25%.

2) ra=4,25% nrg=4,25% 2> ra-rg = 0.

OtBeT: 4,25%; 4,25%; 0.

8.17. Ucnonb3ys aaHHble Tabnuubl 3 3agaun 8.16, HanaMTe pa3HOCTb MEXAY CMOTOBOM
cTaBkol obnuraumm C n ctaBkon obnuraumin A n B.

Pewenne:



1) Ucnonbaysa gopmMyny 8.8, paccuntaem CnoToByto cTaBky ans obnvraum C:
P = H/(1+r)" > 87,00 = 100/ (1+rc)® = rc = (100/87,00)3 — 1 = 0,0475 = 4,75%.
2) 0,0475 - 0,0425 = 0,005 = 0,5%.

OTtBeT: 0,5%.

8.18. Onpenenvte peanbHyl0 AOXOAHOCTb aKLUMK METannypriu4yeckor KOMMaHuu, ecnu
HOMWHanbHas AOXOAHOCTb cocTaBnsieT 15,45%, a rogosast uHdnsaumns — 5,4% (B8 %,
OKpYrneHne Ao coTbiX).

PeweHue:
1) Ucnonb3ysa gopmMyny 8.4, paccunTtaem peasbHyr0 CTaBKy AOXOAHOCTU akUnN:
rp = [(1 + 0,1545)/ (1 + 0,054)] = 1 = 0,0954 = 9,54%.

OTtBeT: 9,54%.

8.19. Uropb ApTypoBud Bnoxun 81,2 TbiC. AO/N. B UHBECTULMOHHBIA OHA S CPOKOM Ha
1 rog. Cnycta 12 MecsueB MHBECTMPOBaHHas CyMMma yeenuuyunacb Ao 87,5 toic. pyb6.
PaccumMTanTe HOMUHANBLHYIO CTaBKy npoueHTa (B %, OKpyrneHue Ao COoTbIX).

PeweHwne:

1) HoMMHanbHasi CTaBKa MpoueHTa — CTaBKa [AOXOAHOCTM 6e3 y4deTa WHnAuun.
PaccuntaeM HOMUHASbHYIO CTaBKY:

r = (87 500 — 81 200)/ 81 200 = 0,0776 = 7,76%.

OtBeT: 7,76%.

8.20. Haunto ncnonHmnock 25 net. OH NnaHMpYeT BLIMTU Ha NEHCUIO B BO3pacTe 65 ner.
MosioaoK YenoBeK pacCUUTbLIBAET HAKONUTL 4,6 MAH. pyb. Npu TEKyLLEN CTOMMOCTY AeHer
K MOMEHTY BbIXxoZa Ha neHcuto. B cnydae, ecnn Hannb 6yaet nonydatb 8,5% rogosbix
OT BJIOXXEHHbIX MHBECTMUNIA NpU YPOBHE MHMNsSUMN 4,2% B roa, paccyMTanTe rogoByto
CYMMy MHBECTULMIN AN AOCTMXEHUS uenn (OKpyrneHne Ao uenbix).

PelueHue:

1) Ucnonb3ysa dopmyny 8.4, paccumTaeM peanbHyt CTaBKy AOXOAHOCTU MHBECTULIMN:
r=1[(1+0,085)/(1+0,042)] -1 =0,0413 = 4,13%.

2) Ucnonb3ya dopmyny byayluen ctomMoctu aHHymuTteTa (cM. Temy NO5), paccumtaem
rofIoBYt0 CYMMYy MHBECTULIMIN ANSt AOCTMXKEHUS Lenu Hauns:

C =4 600 000 / [((1,0413% — 1)/ 0,0413] = 46 943 py6.

OTBeT: 46 943 py6.

8.21. AHTOH Bnoxun 1 340 gonn. B ueHHyto 6ymary D. CtaBka aoxoaHoctu 6e3 yueta
nHpNAumn coctasnser 8,7%, a rogosas uHonauma — 4,25%. Ecam npoueHTbl
HauUNUCNSAOTCS MO CIOXKHOM CTaBKe MpPOLIEHTA, pacCUUTANTE NOSTYYEHHYHO AHTOHOM CyMMY
cnycts 4 roga (oKpyrneHue ao uenbix).

Pewenne:
1) Ucnonb3ysa dopmyny 8.4, paccumTaeM peanbHyto CTaBKy AOXOAHOCTU MHBECTULMN:
r=1[(1+0,087)/ (1 + 0,0425)] -1 = 0,0427 = 4,27%.



2) Wcnonb3ys (opMyny HapaleHus C  YY4ETOM CHOXHOM CTaBKM MPOLEHTA,
npeacTtaBneHHon B TeMe N21, 2, paccumtaeM NoNy4YEHHYHO CnycTsl 4 roga CyMMy:
S =1340 * (1 + 0,0427)* = 1 584 nonn.

OTtBeT: 1 584 ponn.

8.22. AHTOH npoaan HeaABMXXMMOCTb, NMOJSTYYEHHYIO B Ka4ecTBe HacneacTsa, n 15 aHeaps
2019 roga 3akno4unn 4oroBop 0 6pokepckoM 0b6cnyXnBaHUM € KoMnaHuen D, B TOT xe
AeHb kynun 700 akumi KpynHon HedTsaHoM komnaHum W no ueHe 412,5 py6. 3a oagHy
akunio. Cnycta 8 MecsdueB (15 ceHtsa6ps 2019 roga) AHTOH npepBan [OroBop C
KoMnaHuen D 1 npogan akuum no ueHe 419,8 py6. 3a akumio. AnBnaeHabl Ha OAHY akumto
coctaBunu 13,57 pyb6. KoMUCCHMOHHbIE 3a coBeplueHne caenok coctasunun 0,17% ot
KaXkZI0M cAenku, a nnaTa no AoroBopy o 6pokepckoM o0bcnyxunaHum komnaHuen D — 290
py6. B Mecsu. (bbina yaep>xaHa oauH pa3 Npu NpekpalleHun Aorosopa). PaccumTanTe,
KaKyto JOXOAHOCTb NOy4nn 6bl MHBECTOP B NEpecYeTe Ha rof 3a CYET pocTa Kypca akumm
1 OMBUAEHAOB B OTCYTCTBME HaNoroob10XXeHUs U pacxoAoB Ha OnsaTy ycnyr 6pokepcKom
komnaHum D (B %, OKpyrneHue Ao AecsTbix).

PeweHune:

1) Beegem o603HaueHus:

M = 700 — KONIMYECTBO KYMJEHHbIX AHTOHOM aKLWIA;

Po = 412,5 py6. — LieHa NOoKynKx OAHOM aKLUuw;

P1 = 419,8 pyb. — LieHa NpoAaXu OAHOW aKLuu;

Div = 13,57 py6. — BenMuMHa AMBMAEHAOB HA OAHY aKLMio;

B = 290 py6./mMec. — cymma nnaTbl N0 AOroBopy 0 6pokepCcKOM 06CyXmMBaHUM B MecsL,
n = 8 — 4NCNO MecsLeB B Nepuoae NHBECTUPOBAHUS

D = 243 — yMcno gHen B Nepuoae MHBECTMPOBAHMS

t1 = 13% - cTaBka Hanora Ha agoxoabl pusnyeckux nuy (HAD) no anBmaeHaam

to = 13% - craBka HA®J1 no onepaumsam ¢ ueHHbIMM ByMaramum

ki = 0,17% - BeNMYMHA KOMUCCUM MO CAENKE NpuU NOKYMKe UeHHbIX 6ymar, B % OT CyMMbl
caenku

k> = 0,17% - BenMYMHaA KOMUCCKM NO CAENKE NpU Npojaxe LeHHbIX 6ymar, B % OT CyMMbl
caenku

MycTb Ro — AOXOAHOCTb aKkuMi 6e3 yyeTa KOMUCCUIA U HANOroobnoXKeHUs.

2) Ucnonb3ys ¢dopmyny 8.2, paccumTtaem Ro:
Ro = [(M*Div + M*P; — M*Pg)/ M*Po] * 365/ T * 100% = [(700*13,57 + 700*419,8 —
700*%412,5)/ 700*412,5] * 365/243 * 100% = 7,6% roaosbix.

OTtBeT: 7,6% ronosblX.

8.23. Ucnonb3ysa ycnosusa 3aaayumn N98.22, paccumTanTe, Kakyto 10XOAHOCTb NosyyYnn 6bl
AHTOH B MepecyeTe Ha roA 3a CYET poCTa Kypca akuuMn UM AUMBUAEHAOB C YYETOM
HanoroobnoxeHus, Ho 6e3 yyeTa pacxoaoB Ha onnaTy ycnyr 6pokepa (B %, OKpyrieHue
[0 fecaTbiX).

PeweHwne:

MycTb R1 — AOXOAHOCTb akuUun 63 yyeTa KOMUCCUI, HO C YYETOM HAIOroob/10XKEHMS.
13% - cTaBka Hanora Kak orepauusMm Kynau-rnpofaxuv, Tak v no aAvBuaeHaaM,
cnenoBaTenbHO,



R1 = [(M*Div + M*P; — M*Po)*0,87/ M*Po] * 365/ T * 100% = [(700*13,57 + 700*419,8
— 700*412,5)*0,87/ 700*412,5] * 365/243 * 100% = 6,6% ronosbix.

OTBeT: 6,6% roaosbIX.

8.24. Ucnonb3ys ycnosus 3agaum N98.22, paccunMTanTe, KaKyl AOXOAHOCTb peanbHO
nony4mn AHTOH B NEPeCYETE Ha roj 3a CYET pocTa Kypca akuui U AMBUAEHAOB C YYETOM
Hanoroobs1oXxeHns 1 pacxo4oB Ha onnaty ycnyr 6pokepa (B %, OKpyrieHue Ao AeCATbIX).

PelueHune:

MycTb Rz — AOXOAHOCTb aKLUM C YYETOM HANOroobn0XKEHUS U KOMUCCUN.

Rz = [(M*Div + M*P; — M*P)*0,87 — ki*M*Pg — ko*M*P; — B*n/ M*Pg + ki*M*Po] * 365/
T * 100% = [(700*13,57 + 700*419,8 — 700*412,5)*0,87 — 0,0017*700*412,5 —
0,0017*700*419,8 — 290*8) / 700*412,5 + 0,0017*700*412,5] * 365/243 * 100% =
4,9% ronosbiX.

OTtBeT: 4,9% ronosbIX.

8.25. MonnHa Kynuna akumMmn KpynHoM TEXHOMOrMYECKOM KOMMaHum S no ueHe 1 756,24
py6. 3a ogHy akumto 23 anpens 2019 roaa. Cnyctsa 180 aHer MonnHa npoaana akuum No
LeHe Ha 6% 6onblie ueHbl NOKYMNKN Ha OAHY akumio. MonydeHHble aMBuaeHAbl 3a CPoK
WHBECTUPOBaHNS cocTaBuim 25,78 pyb. Ha oaHy akumio. PaccumTanTe 4OXOAHOCTb akLmMm
6e3 yuyeTa HanoroobnoXeHusi, ecnn u3HavanbHo [lonvHa npuobpena 420 akuwi
koMmnaHun S (B %, okpyrneHue Ao CoTbiX).

PeweHwne:

BeBeneM o603HauveHus:

M = 420 — KONIMYECTBO KYMJEHHbIX AHTOHOM aKLWIA;

Po = 1 756,24 py6. — LieHa NOKYMNKN OIHOWN aKuuu;

P1 =1756,24 * 1,06 = 1 861,61 py6. — LieHa NpoAaxu OAHOW aKLuu;
Div = 25,78 py6. — BenMunMHa aMBMAEHAOB HA OAHY aKLMIo;

n = 6 — 4YNCNO MecsiLueB B nNepnoae NHBECTUPOBaHUS

D = 180 — u1cno aHen B neproae MHBECTUPOBAHMS

MycTb Ro — AOXOAHOCTb akuUuin 6e3 yyeTa HanorooboXxXeHus.

Ncnonb3ysa gopmyny 8.2, paccuntaem Ro
Ro = [(M*Div + M*P; — M*Po)/ M*Po] * 365/ T * 100% = [(420%*25,78 + 420*1861,61 —
420*1756,24)/ 420*1756,24] * 365/180 * 100% = 15,14% roaosbix.

OTtBeT: 15,14% ronosbIX.

8.26. Ncnonb3ys ycnosusi 3agaum N28.25, paccuntante pasHuLy Mexay AOXOAHOCTSMU
aKummn 6e3 yyeta u C y4eToM Hanoroobnoxerust (B %, oKpyrneHve Ao cotbix).

PelueHue:

t1 = 13% - cTaBka Hanora Ha goxoabl pusnyeckux nuy (HAD) no anBmaeHaam

to = 13% - craBka HA®J1 no onepaumsam ¢ ueHHbIMM ByMaramum

MycTb R1 — AOXOAHOCTb @KL C YYETOM HANOroo6n0XKeHMS.

13% - cTaBka Hanora Kak ornepaumsM Kynnau-npoaaxu, Tak M Mo AuBMAEHAAM,
cnenoBaTenbHO



1) Ry = [(M*Div + M*P; — M*Pg)*0,87/ M*Po] * 365/ T * 100% = [((420*25,78 +
420*1861,61 — 420*1756,24)*0,87)/ 420*1756,24] * 365/180 * 100% = 13,17%
roAoBbIX.

2) PaccuMTaeM pasHuLy MexXay [AOXOAHOCTAMWM aKuMh 6e3 yyeTa M C Yy4yeToM
Hanoroo610XeHns:

Ro-R1=10,1514-0,1317 = 0,0197 = 1,97% roaoBbIX.

OTtBeT: 1,97% ronosbIX.

8.27. NMocne aByxneTHero onbiTa paboTbl B 061aCT MHBECTULMOHHOMO 6aHKMHIra Kupunn
peLLnn 3aHATbLCS MHBECTUPOBAHMEM 1 Nprobpen 48 akumii koMnaHui R no ueHe 19 gonn.
3a oaHy akumto. Cnycta aea roga Kvpvnn npofan akumm no ueHe Ha 5% Bblwe ueHbl
NoKyrnkun. CTOUT OTMETUTb, YTO B TEYEHWe BCero nepuoaa BnafeHus akumamm Kvpwvnn
€XerogHo noslyvyan AvMBMAEHAbI B pa3Mepe 3 A0/, Ha akuumio. PaccumTtamte cymmy
nony4YeHHbIX Knpunnom ameuaeHaoB B pybnsx, ecnn Kypc coctasnseTt 64,15 pybns 3a
ponnap (B py6., okpyrneHve oo uenbix).

PelueHue:

BeBenem o603HauveHus:

M = 48 — KONMYECTBO KYMEHHbIX KNpuniom akuui;

Po = 19 nonn. — LUeHa NOoKynKy OAHOM aKLuu;

P; =19 * 1,05 = 19,95 ponn. — LUeHa NpoAaXu OAHOW aKLuu;
Div = 3 ponn. — BennunHa AMBMAEHAOB Ha OAHY aKLUMIO;

n = 24 — 4ynCno MecsueB B Nepuoae MHBECTUPOBAHMUS.

1) Paccuntaem cymMmy nony4YeHHbIX ANBUAEHAOB 3@ BECb NEPUOA MHBECTUPOBAHUS:
M*n/12*Div = 48*24/12*3 = 288 ponn.

2) MepeBeaeM NonyyeHHy0 CyMMy AMBUAEHAOB B py6nu No Kypcy:

288*64,15 = 18 475 pyb.

OtBeT: 18 475 py6.

8.28. Ucnonb3ys ycnoBusi 3agaun N98.27, paccumtamTe AoxoAaHOCTb akuui (B %,
OKpYrneHne Ao coTbiX).

PelueHue:

WNcnonb3ys ¢opmyny N98.2, paccuMTaeM CTaBKy AOXOAHOCTM aKLMA, NPUOBPETEHHbIX
Kupunnom:

1) r = [(M*Div + M*P; — M*Pg)/ M*Pg] * 100% = [(48*3 + 48*%19,95 — 48*19)/ 48*19]
*100% = 20,79% roaosbix.

OTtBeT: 20,79 rogosbiX.

8.29. Uropb bopucoBuy pewmn BOXUTb HAKOMEHHblIE AEHbrM B HEABMXXMMOCTb.
BnoxkeHHble MHBeCTULMY B pa3Mepe 245 TbIC. A0N. MOryT MPUHECTM Aoxoa 15 TeiC. Aonn.
B nepBbin roa, 25 ThIC. Aonn. Bo BTopon roa v 30 Thic. AOnn. B TPETUM roa.
JInkBMaaUMOHHas CTOMMOCTb cocTaBnseT 35 TbhiC. AOMA. C npeanosiaraeéMbiM CPOKOM
cnyx6bl — 3 roga. PaccuntanTe cpeaHiol AOXOAHOCTb BMIOXKEHHbIX MHBeCTUUMK (B %,
OKpYrneHne Ao coTbiX).



PeweHue:
OTMEeTVMM, 4YTO NMKBMAALMOHHAS CTOMMOCTb — 3TO MPOrHO3HAas OLEHOYHAsi CTOMMOCTb
[AONrOCPOYHOr0 MaTepmanbHOro akTMBa Ha AaTy ero BblbbiTus (Mnn obmeHa).

1) PaccumMTaem cpeaHiol0 CyMMy NOSTYYEHHOrO FOI0BOro A0X0Aa:
(15 + 25 + 30) /3 = 23,33 TbIC. gonn.

2) Ynctas cymMMa BNOXEHHbIX CPEACTB:

245 — 35 = 210 TbiC gonn.

2) PaccuntaeM cpeaHio AOXOAHOCTb BIOXEHHbLIX MHBECTULIMN:
23,33/ 210 * 100% = 11,11% roaoBbIX.

OtBeT: 11,11% roaosbiX.

8.30. Ucnonb3ys AaHHble 3agaum N98.29, paccumtanTe pasHuLy Mexay AOXOAHOCTSMU,
€CNN NMKBMAALUMOHHAs CTOMMOCTb ByaeT cocTaBnsiTb 1/3 OT mepBOHayanbHOM CyMMbI
WHBECTMUMIA, @ CyMMa NOJSIyYEHHbIX CpeaCTB B TpeTuh roa 6yaetr Ha 15% Bbiwe
HayanbHbIX ycnoBui (B %, OKpyrieHne Ao COTbIX).

PelueHune:

1) PaccunmtaeM cpegHIOl0 CyMMYy MOJSIYYEHHOrO rOAOBOr0 AoXoAa C YYETOM HOBbIX
YCIOBUNA:

(15 + 25 + 30*1,15)/ 3 = 24,83 TbIC. gonn.

2) Ynctas cymMMa BNOXKEHHbIX CPEACTB:

245 — 245*%1/3 = 163,33 TbIC. AonN.

3) 24,83/ 163,33 * 100% = 15,2% roaosblX.

4) Taknm 06pa3oM, pa3HULA COCTaBUT:

0,152 -0,1111 = 0,0409 = 4,09% roaosbIX.

OTtBeT: 4,09% ronosbIX.

8.31. Ucnonb3ys AaHHble Tabnuubl, NPeACTaBNEHHOW HUXKE, ONpeaenvuTe, BIIOXEHWE
MHBECTULUWIA B KaKON aKTUB Hanbonee BbIroAeH AN MHBECTOPA?

XapaKTepucTuku AktuB A AxkTune B
lNepBoOHayanbHbIE MHBECTULMN 43 TbiC. AONN. 57 TbIC. ponn.
Cymma goxofaa B 1-1 roa 4,5 ToiC. fonn. 6,2 TbIC. oM.
CymMa aoxofa BO 2-M rofl 6,7 TbIC. oM. 8,1 TbIC. gonn.
Cymma goxofa B 1-1 rof 8,4 TbIC. gonn. 10,6 TbIC. fONN.

Mpeanonaraembin Nnepuoa

3 3
WMHBECTUPOBaHUS (B roaax)

PeweHue:

1) Paccuntaem cpeanuii rogosomn goxoa (E) ans kaxxaoro akTvea:
Ea=(4,5+6,7 +8,4) /3 = 6,53 TbiC. gonn.

Es = (6,2 + 8,1 + 10,6) /3 = 8,3 TbIC. gonn.

2) PaccumTaeM roaoByto AOXOAHOCTb ANSl KaXXAO0ro akTuBa:

ra = 6,53 /43 * 100% =15,19% roaosblX.



rs = 8,3 /57 * 100% = 14,56% roaoBbIX.
Takum 0bpa3oM, BNIOXXEHME MHBECTULIMI B akTMB A Hanbonee BbIroAHO AN MHBECTOpa.

OTBET: B/IOXEHME MHBECTULMI B akTUB A Hanbonee BbIroAHO A1 MHBECTOpPa.
OLeHKa 3¢DeKTUBHOCTU MPOEKTA

8.32. JleHa nnaHMpyeT OTKPbITb CBON MarasuH «yMHbIX>» UrpyLiek. IHBeCTMUnn B NPOeKT
COCTaBnAloT 96 ThIC. A0M1., NPU 3TOM MPOEKT reHepupyeT creayowme AeHeXHble
NMOTOKM:

- yepes 1 rog nocne Ha4vana npoekta — 35 ToIC. goNn.;

- yepes 2 roga nocne Hayana npoekrta — 46 TbiC. AON.;

- yepes 2,5 roga nocne Ha4vana npoekta — 64 TbiC. foN.
Tpebyemas noxoaHocTb — 15%. Paccuntante NPV npoekTa.

PeweHune:

1) Ucnonbaya dopmyny 8.14, paccuntaeM NpuMBEAEHHYIO CTOMMOCTb MpoeKTa:
NPV = -Ip + X[CF:/ (1 + r)f] > NPV = -96 + 35/1,15 + 46/1,15% + 64/1,153 =
-96 + 23,33 + 34,78 + 42,08 = 4,19 TbIC. ONN.

OTBeT: 4,19 TbiC. Aonn.

8.33. Ucnonb3ys ycnosus 3aaaun N28.32, paccumtante PP (nepnoa okynaemocTw).

PeweHune:
1) 3aHeceM faHHble B Tabnuuy:

nepuopa 0 1 2 3
CF -96 23,33 34,78 42,08
FCF -96 -72,67 (-96+23,33) -37,89 (-72,67+34,78) 4,19 (-37,89+42,08)

TaknuM 06pa3oM, AaHHbIE BbiLLENPUBEAEHHON TabnuLbl AEMOHCTPUPYIOT, YTO CBOBOAHbIN
AEHEXHbIN NOTOK CTAHOBUTCS MOSIOXMTENbHBIM Ha TPETLEM oAy XWU3HW NPOEKTa, TakuUM
obpa3oM, nepnoa OKynaemMocCTu COCTaBNsSEeT 3 roga.

OtBeT: 3 roaa.

8.34. OnpenenuTe, CTOMT /M KOMNaHUKU R NPUHSATb MHBECTULIMOHHBIN MPOEKT, €CNN Yepe3
1 rog oH npuHeceT 27 TbiC. Aonn., 4yepes 2 roga — 42 ThiC. Aonn., a Tpebyemble
WHBECTULMM Ha HayanbHOM 3Tane cocTaBAaT 65 ThiC. Aonn. CraBka ANCKOHTUPOBAHUA —
13%.

PeweHue:

1) MpuHumaem npoekT, ecnn NPV > 0. Paccuntaem NPV npoekTta, ncnonb3ys gopmyny
8.14:

NPV = -Ip + 3[CF:/ (1 + r)f] > NPV = -65 + 27/1,13 + 42/1,13% = -65 + 23,89 + 32,89
= -8,22 TbIC. fON.

Takum 06pa3oM, KOMMaHMM R He CTOUT MpUHMMaTb AaHHbIA MHBECTULMOHHBIA MPOEKT,
TaK kKak NPV < 0.



OTBET: He CTouT.

8.35. TenekoMMyHMKaLMOHHAs KOMMaHua Z paccMaTpuBaeT BO3MOXHOCTb BJIOXKEHUS
CpeacTB B NPOEKT MO MOAEPHM3aLMN COBCTBEHHOM CeTU. MIHBECTMLMM B NPOEKT COCTaBAT
220 TbiC. gonn. lNMpeanonaraeTcs, YTO NPOEKT NpUHeceT vyepe3 3 roga A0X0o4 B pa3Mepe
315 Tbic. gonn. Paccumtante IRR npoekTa 1 onpeaenvTe LenecoobpasHOCTb BIOXEHMS
CPeacTB B AaHHbIM NPOEKT.

PeweHue:

1) Ncnonb3ysa ¢opmyny 8.15, paccuntaem IRR npoekTa:

-220 + 315/(1+r)3 = 0 & (1+4r)3 = 315/220 > (1+r)3 = 14,32 > 1+4r = 14,3213 >
r=0,1271 = 12,71%.

TakuM 06pa3oM, NPOEKT CTOUT NPUHSATL, Tak Kak IRR > 0.

OtBeT: 12,71%; NpoOeKT CTOUT MPUHATD.

8.36. KomnaHusi no npou3BoAcTBY u3genun w3 dapdopa paccmaTpuBaeT [ABa
WMHBECTULUMOHHbIX npoekTa. OanH u3 Hux npuHeceT 590 Tohic. pyb. 4depe3 rog npu
BnoxeHusx 350 TbiC. py6. BTopow e NpoekT npuHeceT 715 TbiC. AOMN. NPU TaKUX Xe
BNIOXKEHUSAX, HO Yepe3 ABa rofda. Onpeaenute, Npy Kakon CTaBke ANCKOHTMPOBAHMS TOM-
MEHEIXXMEHTY KOMMaHuun byaet 6e3pa3nnyHo, Kako MHBECTULIMOHHbINA NPOEKT BblibpaTb
(B %, OKpyrneHue Ao CoTbIX)?

PelueHue:

1) Ncnonb3yem dopmyny ans pacdeta IRR N28.15:
-350 + 590/(1+r) = -350 + 715/(1+r)?

590 * (1+r)2 = 715 * (1+r)

(14r) * (590 + 590r - 715) = 0

(14+r) = 0 unm (590 + 590r - 715) = 0

(590 + 590r - 715) = 0 —> 590r = 125 > r = 0,2119 = 21,19%.

OtBeT: 21,19%.

8.37. Wcnonb3ys ycnoeusi 3agaun N98.36, paccuutante NPV noboro n3 npoektoB C
YYETOM BbIYMC/IEHHON CTaBKWN ANCKOHTUPOBAHMSA (OKpYrneHne Ao Lenbix).

PeweHue:

1) NPV o0boux npoektoB 6yaeT o0OAMHAKOBbIM, TaK KaK WCMOMb3yeTcsl CTaBka
AVNCKOHTUPOBAHMS, NPY KOTOPOM MPOEKTLl paBHO3HauHbI = paccuntaem NPV, ncnonb3sys
¢opmyny 8.14:

NPV = -Ip + J[CF:/ (1 + )] >

NPVi> = -350 + 590/1,2119 = 137 TbIC. pPY6.

OteeT: 137 TbIC. pYy6.
8.38. B HwxenpuBeaeHHoM Tabnuue NpeacTaBneH  AEHEXHbIW  MOTOK  OT

WMHBECTULUMOHHOIO npoekTa (B TbiC. A0M/.), pacCMaTpuMBaAeMOro TOM-MeHeMPKMEHTOM
KpynHou IT-komnaHum (B peanbHbiX LeHax). CTaBka OuckoHTMpoBaHus — 19%, a



oXMuAaeMmbln Temn uMHbNaumMn (exerogHbii) — 7,4%. Paccuntanite NPV npoekTa
(oKpyrneHue Ao uenbix).

Fon 0 1 2 3
HeHeXHBIN | g 1110 .80 190
MOTOK

Pewenne:

1) Tak Kak AeHEXHbIN NOTOK NPUBEAEH B peasibHbIX LieHax (@ He MPOrHO3HbIX, C YY4ETOM
NMHNAUNKN), pacCYMTAEM HOMWHAJBbHYIO CTaBKY AMCKOHTUPOBAHUS, UCMONb3ys opMyny
8.5:

rH=rtp+i+r*i>rm=0,19 + 0,074 + 0,19*%0,074 = 0,2781 = 27,81%

2) Paccumtaem NPV npoekTa C y4ETOM HOMWHANILHOW CTaBKK, UCNonb3ys gopmyny 8.14:
NPV = -Ip + X[CF:/ (1 + r)f] > NPV = -250 — 110/1,2781 — 80/1,27812 + 190/1,27813
= -250 — 86,07 — 48,97 + 91 = -294 TbIC. AONN.

OtBeT: -294 TbIC. AONN.

8.39. Ucnonb3ys aaHHble 3aaaum N98.38, paccumtante NPV npoekTa, ecnv npu Tex xe
BNOXEHUSIX NpoeKT npuHeceT 420 ToiC. pyb. yepes aBa roga (OKpyrneHue oo uenbix).

PeweHune:

1) Paccuntaem NPV npoekTa C y4eTOM HOMUHaNbHOM CTaBKM, Mcnonb3ys dopmyny 8.14:
NPV = -Ip + 3[CF:/ (1 + r)f] > NPV = -250 + 420/1,27812 = 7 TbiC. Aonn.

Taknm 06pa3oM, B AAHHOM Cllyyae NpoekT uenecoobpasHo npuHaTb, Tak kak NPV > 0.

OTBeT: 7 TbIC. AON.

8.40. Ncnonb3ys AaHHbIE HUXKENPUBEAEHHOW Tabnuubl, ONpeaenunTe, Npu Kakon CTaBke
AvckoHTuposaHusa NPV npoekta 6yaeT paseH Hynto (B %, OKpyrneHue A0 COTbIX).

Fon 0 1 >
HeHEXHBIN | 45 185 315
MOTOK

PelueHue:

1) Ucnonb3ysa dopmyny pacdeta IRR (8.15), Hanaem cTaBKy ANCKOHTUPOBAHWUS:
-430 + 185/(1+r) + 315/(1+r)2 =0

-430(1+r)% + 185(1+r) + 315=10

Myctb (14r) = X

Toraa, -430x2 + 185x +315 =0

Pewns kBagpaTHoe ypaBHeHue, nonyyuMm r = 0,0976 = 9,76%.

OTtBeT: 9,76%.



8.41. KomnaHma W paccMaTpvMBaeT WHBECTULMOHHBLIA MpPOEKT, KOTopbiMi 6yaer
reHepupoBaTb YMCTbIA AEHEXHbLIA MOTOK B pa3Mepe 18 MAH. py6. B TeKywWMX LeHax
6eckoHeyHo. HoMuHanbHas CTaBKa AWCKOHTMPOBaHMS — 21%, a exXerogHbld Temn
nHbNaUMKn — 6,5%. Onpenenute NpuBeAEHHY BENYMHY BEYHOrO AEHEXHOro NoToKa
(oKpyrneHue Ao uenbix).

PeweHwne:

1) M3BeCTHO, 4TO ByAyLLYO CTOMMOCTb PEHTbI NPU «6ECKOHEYHOCTU>» AEHEXHbIX NOTOKOB
onpeaenuTb HEBO3MOXHO — ee CyMMa Takke byaeT cTpeMuTbCs K H6eCKOHEeUYHOCTH,
OQHAKO MNpuWBEAEHHAs BENYMHA BEYHOro AEHEXHOro NOoToKa MOXET 6biTb BblpaXeHa
Kak:

PV = P/R, rae P — pa3oBbIii Nnatex, a R — cTaBka AMCKOHTMPOBaHMUS.

Paccuntaem Be/IMUYNHY BEYHOrO AEHEXHOro MOTOKa:

PV = 18/0,21 = 86 MnH.

OTtBeT: 86 MNH.

8.42. Muwa nnaHUpyeT BNOXUTb BbIpyYYEHHbIE C MPOAAXWN HEABMXMMOCTU CPEACTBa B
MHBECTUUMOHHBIA NPOEKT, Tpebylowmn BNOXeHUA B pa3Mmepe 125 Toic. gonn. u
rEHEPUPYIOLLMIA Creaytolme HOMUHANbHbIE (B TEKYLUMX AEHEXHbIX LEHaX) AEHEXHble
NMOTOKM:

- yepes 1 rog — 42 TbiC. AOM.

- yepes 2 roga — 58 TbIC. gonn.

- yepes 3 roga — 64 TbIC. AonN.

PeanbHas cTaBka npoLeHTa coctaBnseT 18%, a Temn uHdnsauumn B 1-i1 n 2-11 roa — 8%,
a B Tpetuit — 12%. PaccumTante NPV npoekTa (B A0NN., OKPYrfIEHNE A0 LeNbIX), @ TaKxKe
caenanTe BbiBOA O Lienecoobpa3HOCTM BIOXEHMS CPEACTB B AaHHbIN NPOEKT.

PelueHue:

1) Tak Kak AeHeXHble MOTOKN NpeACTaBNeHbl B TEKYLUMX LleHax, He0bX0AMMO paccunTaTb
HOMMWHAsbHYIO CTaBKy MPOLEHTa B COOTBETCTBUM C TEMMNOM MHMAALMMN.

FH1,2 = fp + i + rp*i > ru,2= 0,18 + 0,08 + 0,18*0,08 = 0,2744 = 27,44%
ri3=rtp+i+rp*i>rm3=0,18+ 0,12 + 0,18*0,12 = 0,3216 = 32,16%.

2) Paccuntaem NPV npoekTa C y4eTOM paccYMTaHHON HOMWHANbHOM CTaBKW NPOLEHTa:
NPV = -125 + 42/1,2744 + 58/1,2744% + 64/1,32163 = -125 + 32,96 + 35,71 + 27,73
= -28 600 gonn. — Taknum obpasoM, NpoekT He cTouT npuHumaTb (NPV < 0).

OtBeT: -28 600 gonn.

8.43. IHBECTULIMOHHbBIA MPOEKT FEHEPUPYET ClEaYOLME YNCTbIE AEHEXHbIE MOTOKM (B
TbIC. AONN.):

fon 0 1 2 3 4
FCF -235 49 126 145 195

PaccuntaiTe neproa OKynaeMocTu npoekTa (B rogax U mMecsuax).
PelueHue:

1) Nepuroa oKynaeMocT — CPOK, CMYCTS KOTOPbIN YNCTbIN AEHEXHDbIA MOTOK NpPEeBbILAET
BNIOXKEHHbIE MHBECTULIUN.



OueBnAHO, YTO CYMMa MONy4YaeMbIX AEHEXHbIX NOTOKOB MPEBLICUT BIOXKEHHbIE CPeACTBaA
CnycTs 3 roaa XXW3HW NpoeKTa, TakK Kak
49+126+145 > 235

2) PaccuntaeM KOHKPETHbIN Mecsl,. Yepe3 ABa roaa HEMOKPbIThIN OCTATOK BIOXEHHbIX
WHBECTULIMIA COCTaBUT:

235 — (49+126) = 60 TbIC. fONN.

[laHHbIN OoCcTaTOK 6YAET MOKPLIT 33

60/145 * 12 = 4,97 mecsueB ~ 5 mecaueB

Takum 0bpa3oM, TOUHbIV Nepuoa OKynaeMoCcTu COCTaBUT 2 roaa 5 mecsues.

OTtBeT: 2 roga 5 mecsues.

8.44. Ucnonb3ya ycnosusa 3agaaun N29.43, paccumntante koadduumeHT PI (Profitability
Index) (okpyrneHve fo CoTbIX).

PelueHue:

1) PI (Profitability Index) - noka3aTenb, KOTOpbIA AAeT NpeacTaBneHne o6 ypoBHE
YMCTOrO AEHEXHOro NOTOKa MpoeKTa Mo OTHOLWEHMIO K MHBECTULMOHHBIM 3aTpaTaM.
Paccumtaem PI, ncnonbsys gopmyny 8.17::

PI =1 + (-235+49+126+145+195)/235 = 2,19

PI > 1, cnegoBaTenbHO, MPOEKT CTOUT MPUHSITD.

OteeT: 1,19.
8.45. PykoBoacTBy KoMnaHum Z cnepyeT BblbpaTb OAUH UX TPEX MPOEKTOB, SBASIOWNXCS

B3aMMOUCK/TIOYAOWMMK.  HuKenpuBeeHHas  Tabnuua  BK/IKOYAET  OCHOBHYIO
MHOPMALIMIO O MOKA3ATENAX NPOEKTOB:

MNokaszaTtenb/ MNpoekt 1 2 3
NPV (TbiC. gonn.) 134 121 129
PI 1,29 1,32 1,32

OnpepennTe, Kakon NPOEKT CTOUT BblIbpaTb PyKOBOACTBY KOMMNaHMMU?
Pewenne:

1) B paHHOM  cnyyae  BO3HMKAeT  KOHMAMKT  MeXay  paHXWpPOBaHWEM
B3aVMMOUCK/IOYAIOLLNX MPOEKTOB Ha OCHOBAHWM YUCTON MpPUBEAEHHOM CTOMMOCTU U
nHaekca peHTabenbHOCTU. Kak M3BeCTHO, nNpeanoYTeHme CTOUT oTAaTb NpoeKkTy ¢ 6onee
BbICOKMM 3HadeHneM NPV,

MNpoekTta 2 1 3 nMeto 6onee BbICOKM YPOBEHb MHAEKCA pEHTAabeNnbHOCTK, HO NPOEKT 1 npu
COMNOCTaBMMOM, HO 6oniee HM3KOM WHAEKCe peHTabenbHoCTW, MMeeT bosiee BbICOKOE
3HayeHune NPV, TaknM obpasoMm, npeanoyTeHne CTOMT OTAATb NPoekTy 1.

OtBeT: npoekT 1.

8.46. KoMnaHusi no NpOU3BOACTBY [ETCKUX WrpylleK M3 3KOJIOMMYECKM YUCTbIX
MaTepuanoB pPacCMaTPUMBAET WHBECTUMLMOHHBIA MNPOEKT, TPebyowmii BROXEHUN B
pa3mepe 675 TbiC. pyb. [MpOoeKT NpMHECET cneayome AeHEXHbIE MOTOKK:



lon JIEHEXHbIN MOTOK

1 165 TbIC. pYyb.

2 215 TbIC. pYyé.

3 386 TbIC. pyb.
Ncnonbays 4 412 Thic. py6. [aHHble BblLENpPUBEAEHHOW
Tabnuubl, paccunTanTe YUCTble

(ANCKOHTMPOBAHHbIE AEHEXHble MOTOKW), €CIM CTaBka LUCKOHTMPOBAHMS COCTaBAsieT
18% (B TbIC. pyb., OKpyrneHme Ao CoTbIX).

PeweHune:
fon  [leHeXxHbI NoToK YMCTbIN AEHEXHbIM MOTOK
1 165 ThIC. pY6. 165/1,18 = 139,83
2 215 ThbiC. pyb. 215/1,182 = 154,41
3 386 ThbIC. pyb. 368/1,18% = 223,98
OTBeT: 4 412 TbIC. pY6. 412/1,18* = 212,51 139,83
TbIC. pyb.,

154,41 TbIC. py6., 223,98 ThIC. PY6., 212,51 THIC. PY6.

8.47. Vicnonb3ys AaHHble 3aaaun 9.46, paccumTanTe CpOK OKYMaeMoCcTu npoekTa (B rogax
n Mecsauax).

Pewenne:
MpeactaBuUM AaHHbIE O HEMOKPLITOM OCTATKe BJIOXKEHHbIX MHBECTULIMIW B Tabnuue:

Fon 0 1 2 3 4

-675 TbIC. 139,83 154,41 223,98 212,51
FCF

py6. TbiC. py6. TbiC. pyb.  TbIC. pyb. TbIC. pY6.
Henokpeirem g7, 53517 380,76 156,78  -55,73
oCTaToK

HenokpbITbii ocTaTok 3a 3 roaa (156,78) 6yaeT NoKpbIT 3a:
156,78/212,51 * 12 = 8,85 ~ 9 Mmecsues.
Taknm 0bpa3omM, nepnog oKynaemMoCcTu CoCTaBuT 3 roaa 9 mMecsues.

OtBeT: 3 roga 9 mecsues.

8.48. Mcnonb3ys aaHHblE 3aaayn 9.46, paccumTamTe YMCTYIO MPUBEAEHHYHO CTOMMOCTb
npoekta (NPV) n unHaekc peHTabenbHoctM (PI) u Ha OCHOBE MNOSYYEHHbIE AAHHBLIX



NPUMUTE pELUEHME O LIeNEeCO0bpa3HOCTM BIOXEHMSI CPEACTB B AaHHbIN npoekT (NPV B
TbIC. pyb., OKpyrneHme Ao coTbIX).

PeweHune:

1) Ona pacyeta NPV cyMmMupyeM umucTble AeHeXHble MOTOKW, KOTOpble reHepupyet
NPOeKT:

NPV = -675 + 139,83 + 154,41 + 223,98 + 212,51 = 55,73 TbIC. PY6.

2) PI =1 + 55,73/675 = 1,08.

TaknMm 06pa3oM, Kaxxabl pybnb BNOXEHHbIX MHBECTMUMWA npuHeceT B 1,08 6onblie
aoxopaa.

3) NPV > 0, PI > 1, cnegoBaTenbHO, MPOEKT CTOUT MNPUHSATD.

OtBeT: 55,73 TbIC. PY6., 1,08., NPOEKT CTOUT NPUHSITB.

8.49. KoMnaHma nNo nNpou3BOACTBY OAEXAbl AN AETEW NMAHUPYET BbIXOAUTb HA HOBbIV
PbIHOK W paccMaTpMBAaEeT WHBECTULMOHHbLIA MPOEKT, TFEHEPUPYIOLWMIA cneayolime
[AEHeXHble NOTOKM (TbIC. 4ONN.):

fon 0 1 2
CF -345 215 385

Mcnonb3yst gaHHble BbllWenpuBegeHHON Tabnuupbl, paccuutante Tpebyemyio Hopmy
AOXOOHOCTU MHBECTOPOB (B %, OKpyrrneHve Ao uenbix).

PewweHne:

1) Ucnonb3ysa ¢opmyny 8.15, paccuntaem IRR:

-345 + 215/(1+r) + 385/(1+r)2 =0

Pewaem kBagpaTHoe ypaBHeHMe ¢ 3aMeHomn (1+r) = x
-345x? + 215x + 385 =0

Monyyaem kopeHb x =141 2> r=1,41-1=0,41=41%.

OtBeT: 41%.

8.50. Ncnonb3ysa ycnosus 3agayvn Ne 9.49, paccuntante NPV npu BbluMCneHHON cTaBke
AOXOAHOCTU, ecnv B 3-1 rod AeHeXHbI NOTOK cocTaBuT 318 Thic. Aonn. (OKpyrneHve Ao
uenbix).

PeweHne:

1) Umeem r = 41%, CFo = -345, CF1 = 215, CF2 = 385, CF3 = 318. Paccuntaem NPV:
NPV = -345 + 215/1,41 + 385/1,41% + 318//1,413= -345 + 152 + 194 + 137 = 138 ThIC.
AONn.

OTtBeT: 138 ThIC. JONN.

8.51. Ncnonb3ysa ycnosus 3agadn Ne 9.50, paccumtanTte nepuos OKynaemocTu npoekTa
N MHOEKC peHTabenbHOCTN, caenamnTe BbIBOA O LIenecoobpasHOCTM BIIOXKEHWI B NPOEKT.

PelwleHune:
1) NpeacTaBuUM AaHHbIE O HEMOKPLITOM OCTaTKE BJIOXKEHHbIX MHBECTMLUMIA B Tabnumue:



MlNop 0 1 2 3
-345 TbIC. 152 thic. 194 TbIC. 137 ThbIC.

FCF

) pyb. pyb. pyb. PYb6.
HenokpbITbiN 345 193 1 138
oCTaToK

Takum o0bpa3oM, nepuoa OKYNaemMoCTM COCTaBUT POBHO 2 rofa, AaHHbIM BbIBOA MOXET
6blTb MOATBEPXKAEH TEM, YTO CTaBKa AOXOAHOCTW, UCMONb3yeMmas npu pacdete, bbina
HaigeHa npu ycnosumn paBeHcTBa NPV Hynto cnycTs ABa rofa >XM3HW NpoekTa.

2) Wcnonb3ys dopmyny 8.17, paccuntaem PI (MHAEKC peHTabenbHOCTH):

PI =1+ NPV /1o

PI =1+ 138/345 = 1,4.

PP = 2 roga, PI > 0 = npoeKT CTOUT NpUHSATb.

OtBeT: 2 roga, 1,4, NPOEKT CTOUT NPUHATD.

8.52. KoMnaHus paccmaTpuBaeT ABa MHBECTULMOHHbLIX npoekTa (A n B), reHepupytoLmx
cneaylowme aeHexHble NoTokn (B TeiC. pyb):

Mpoekt/rog 0O 1 2 3
A -318 153 278 380
B -254 190 290 115

MpoekTbl ABNATCA B3aumMmouncknovatowmmm. Paccumntante NPV npoekToB 1 Bbibepute
Hanbonee nNpeanoYvTUTENbHBIA ONS UHBECTUPOBAHUS, €Cnn CTaBKa AUCKOHTMPOBAHUS
coctaBnset 19%.

wa:nHomebéyﬂ dopmyny 8.14, paccumTaeM YNUCTYIO NPUBEAEHHYIO CTOMMOCTb MPOEKTOB A
HPB\}A = -318 + 153/1,19 + 278/1,19% + 380/1,19% = -318 + 128,57 +196,31 + 225,5 =
ﬁ’%/lji -254 + 190/1,19 + 290/1,19% + 115/1,193 = -254 + 159,66 + 204,79 + 68,24 =
jr;imesw? -o6paso|v|, NPVa > NPV = npoekT A npeanoyTtutenbHee AN UHBECTUPOBAHWUA.

OtBeT: npoekT A.

8.53. Ucnonb3ya ycnoeua 3agaum Ne 9.53, caenante BbiBOg O LenecoobpasHOCTH
BNOXEHNS NHBECTULMI Ha ocHoBe Kputepues Pl n PP.

PeweHne:
1) Paccuutaem nepuon okynaemocTun ons npoekra A:

lon 0 1 2 3

FCF -318 128,57 196,31 225,5
HenokpbiTbin  -318 -189,43 6,88 232,38
ocTaTokK

189,43/196,31 * 12 = 11,58 -> Takum obpasom, nepuvog OKynaemoctu npoekta A
COCTaBnsieT POBHO 2 roaa.



PaccunMTtaem nepuopg okynaemocTu Ans npoekta B:

lon 0 1 2 3

FCF -254 159,66 204,79 68,24
HenokpbiTbin  -254 -94,34 110,45 178,69
oCcTaTokK

94,34/204,79 * 12 = 553 -> Takum obpasom, nepuon OKynaemocTu npoekta B
coctaBnseT 1 rog 6 mecsues.

2) Wcnonb3ys ¢opmyny 8.17, paccumtaem PI (nHaekc peHTabenbHocTn) ans obomx
NMPOEKTOB:

Pli =1+ 232,38/318 = 1,73

Plo=1+178,69/254 = 1,7

Takmm o6pasom, PP4 > PP2, HO Pl > Plo & BbIGOp KOHKpPETHOro npoekTta 3aBUCUT OT
Lenen MHBECTOPOB, ECMM OHU HYXKOAKTCH B AEHEXHbIX CPeaCTBaxX Kak MOXHO BbiCcTpee,
Torga npegnoyvtTuTenbHee MNpoekT B, KOTOpbIM XxapakTepudyeTcsi MEHbLUMM CPOKOM
OKynaemocCTu, OOHAKO, eCIiM CPOKM BO3BpaTa AEHEXHbIX CPEeACTB HE TaK BaXHbI, fyylle
oToaTb npegnoyvteHMe nNpoekTy A, KoTopbii xapaktepusyeTca 60nbwmMm MHOEKCOM
NpUBbLINBHOCTMW.

OTBeT: BbIOOP NpoeKkTa HEOAHO3HAYEH, 3aBUCUT OT Lienen MHBECTOPOB.
8.54. Bacunuin nnaHupyeT BrOXWTb CpeacTBa B MEPCNeKTUBHLIA MHBECTULMOHHBIN
NpoekT, TpebyLwwnin nepBoHayanbHbIX BrOXeHu B pa3mepe 854 Toic. py6. poekT

OyaeT reHepmpoBaThb cnegyloLine AeHexHble NOTOKU (B TohiC. pyb.):

lon 1 2 3
CF 385 496 515

Paccuntante nepuog okynaemoctu B rogax u mMecsuax npocTton U UCKOHTUPOBAHHbIN
npw yCrioBuu, YTO CTaBka ANCKOHTUPOBaHUS coctasnseT 21%.

PeweHne:
1) Paccuntaem 4ncTble geHeXHble NOTOKN:

lon 1 2 3
CF 385 496 515
FCF 318 339 291

2) Paccuntaem HenokpbITbI OCTATOK MPWU NPOCTbIX U OUCKOHTUPOBAHHBLIX AEHEXHbIX
noTokax:

foa 0 1 2 3
CF -854 385 496 515
HenokpbiTbin  -854 -469 27 542
OCTaTokK (469/496*12

=11,35)
FCF -854 318 339 291
HenokpbiTbin  -854 -536 -197 94
ocTaTokK (197/291*12

=8,12)



Takum obpa3om, NPOCTON CPOK OKynaemoCTWM COCTaBnsieT 2 roda, B TO BPEMS Kak
ANCKOHTMPOBAaHHbIM Nepuog okyrnaemoctu — 2 roga 9 mecsues.

OtBeT: 2 roga, 2 roga 9 mecsues.
8.55. Mcnonb3ysa ycnosus 3agaum Ne 9.54, paccumtante NPV 1 nHgekc npubbinbHOCTH
npoekTa, ecnu cTaBka AWCKOHTUpoBaHWS nosblcuTca o0 24% (NPV B Tbic. pyb6.,

oKpyrrneHuve o uenbix, Pl okpyrneHne oo cotbix).

PelwweHwve:
1) Paccuntaem ynctble geHexHble MOTOKU C Y4eTOM HOBOW CTaBKMU:

lon 0 1 2 3
CF -854 385 496 515
FCF -854 310 323 270

Takmum obpasom, NPV = -854 + 310 + 323 + 270 = 49 TbIC. PYO.

2) Pl =1+49/854 =1 + 0,057 = 1,057.

Takum obpasom, NPV > 0, Pl = 1,057, cnegoBaTenbHO, Kaxabld BNOXEHHbIN pybnb
npuHeceT nHeectopy B 1,057 6onbLie npmbbinu.

OtBerT: 49 TbIC. pY6., 1,057.

8.56. KpynHas puTenn-komnaHna paccMaTpuBaeT TPy B3aMMOMCKITIOHAOLWMX NPOeKTa,
reHepupyLmnx crneayrowme AeHeXxHble NOTOKN:

Mpoekt/rog 1 2 3 Ntor
1 350 650 800 1800
2 750 550 500 1800
3 600 600 600 1800

Onpegenute Hanbonee NpeanoYTUTENbHbBIN NPOEKT AN MUHBECTUPOBAHUS, ECNN CTaBKa
AVCKOHTUpOBaHUA coctaBnseT 22%.

PeweHne:
1) Paccuntaem TekyLyo OUCKOHTUPOBAHHYKO CTOMMOCTb Af151 KaX40ro npoekTa:

Mpoekt/rog 1 2 3 Ntor
CF1 350 650 800 1800
FCF4 287 437 441 1165
CF» 750 550 500 1800
FCF> 615 370 275 1260
CF3 600 600 600 1800
FCF3 492 403 330 1225

Takum obpasom, npoekT 2 Hambornee npeanoduTUTENEH ANst MHBECTOPOB, TaK Kak OH
reHepupyeT BbICOKUI OEHEXHbIN NOTOK, HAYMHAA C NepBOro Nepuoaa Xn3Hn NpoekTa, a
CO BPEMEHEM, KaK WU3BECTHO, LIEHHOCTb OEHEr CHWXaeTcs, No3ToMy Yem Gonblie Mbl
NonyyYnm B HaYane Xu3Hu NpoekTa, TeEM MeHbLLe Mbl NoTepsaem B ByayLiem.

OTBeT: NpoeKT 2.



8.57. Ncnonb3ya ycnoeus 3agadm Ne 9.56, paccuuTtamTte nepuoq okyrnaemoctu (no
YUCTbIM JEHEXHbIM NOTOKaM) NPOEKTOB Mpu nepBoHavanbHbIX nHeecTuumsx 1 000 ToiC.
py6. n caenante BbIOOP B NONb3y OQHOMO N3 HUX Ha ocHoBe PP.

PelwweHwve:
1) PaccumMtaemM HENOKPbLITLIN OCTaTOK:

Mpoext/rog 0O 1 2 3 Ntor
FCF4 -1000 287 437 441 1165
HenokpbiTein  -1000 -713 -276 165 2 ropa 8
oCTaTokK (276/441*12 MecsiueB
=7,5)
FCF> -1000 615 370 275 1260
HenokpbiTein  -1000 -385 -15 260 2 ropa 1
oCcTaToK (15/275*12 mMecsy,
= 0,65)
FCF3 -1000 492 403 330 1225
HenokpbiTein  -1000 -508 -105 225 2 ropa 4
OoCTaToK (105/330%12 Mecsiua
= 3,82)

Takum obpasom, npu nHeectmumsx B pasmepe 1 000 Toic. py6. NpoekT ¢ HambonbLNMm
3HayeHneM NPV nmeeT HaMMeHbLUMI Nepuog okyrnaemoctT — 2 roga 1 mecsu.

OtBeT: 2 roga 8 mecsues, 2 roga 1 mecsu, 2 roga 4 mecsiua, NPoekxT 2.

8.58. PykoBoaocTBO KOMNaHWM MO  MNPOM3BOACTBY  MPOMBILUIIEHHBIX  POBOTOB
paccmaTpMBaeT MHBECTULMOHHbBIA MPOEKT, paccyuTaHHbli Ha 11 net u Tpebyowmin
BNOXeHUn B pasmepe 953 Tbic. Jonn. B nepBble WecTb NeT HUKakmux noCTynrneHnun He
oXugaeTcs, HO B nocregywowme 6 net exerogHbln goxon coctasut 400 Tbic. gonn.
OnpepgenuTte, CTOUT NN PyKOBOACTBY KOMMNAaHUM NPUHATbL JaHHbIA MPOEKT, eCnu cTtaBka
AVCKOHTMpoBaHusA coctaenseT 20%?

PewweHne:

1) Paccuntaem NPV nipoekTa, ncnonssysa popmyny 8.14:

NPV = -953 + 400/1,2% + 400/1,2” + 400/1,28 + 400/1,2° + 400/1,2'° + 400/1,2"" = -953
+134 + 112+ 93 + 78 + 65 + 54 = -419 TbIC. JONN.

Takum ob6pa3om, pykOBOACTBY KOMMa@HMM He cnegyet  MnpuHUMaTtb  [aHHoe
WHBECTULIMOHHOE NpeanoxeHune, Tak kak NPV npoekta otpuuartensHoe.

OteeT: NPV = -419 TbiC. fONN., NPOEKT He cnefyeT NPUHUMAaTb.

8.59. Wcnonb3ya ycrnosua 3agaum Ne 9.58, paccuutanmTe 4UUCTYO NPUBEAEHHYIO
CTOMMOCTb MPOEKTa, eCrn exxerogHble AeHeXHble NOTOKN ¢ 6-ro roga coctasAaAT 580 ThIC.
A0sn., a cTaBka OUCKOHTUPOBAHUSA OCTAaHETCA HEU3MEHHOW (B TbIC. JOMM., OKpYrineHune
00 uenbix).

PelwweHwve:

1) Paccuntaem NPV nipoekTa ¢ y4eTOM HOBbIX JEHEXHbIX NOTOKOB, NCNOSIb3YA
dopmyny 8.14:

NPV = -953 + 580/1,2% + 580/1,27 + 580/1,28 + 580/1,2° + 580/1,2'° + 580/1,2'" = -953
+194 +162 + 135+ 112 + 94 + 78 = -178 TbIC. gONN.



Takum obpasom, aaxe B criyyae NoBbIWEHUS AeHeXHbIX NOTokoB Ha 45% NPV npoekta
OCTaeTCs oTpuLaTeribHbIM.

OTBeT: -178 TbiC. gONN.

8.60. Ncnonb3ysa ycrnosus 3agayum Ne 9.58 n Ne 9.59, paccumtante NPV npoekTa, ecnu
AEHeXHble MNOTOKM OCTaHyTCcA Ha yposHe 580 TbiC. JOMS., HaYMHasA € 6-ro roga XM3Hu
npoekTa, a cTaBka ANCKOHTUPOBaHUSA cHU3NTCA 40 16%.

PeweHne:

1) Paccuntaem NPV npoekra ¢ y4eTOM HOBOW CTaBKM OUCKOHTUPOBAHWUA, UCMOMb3YyA
dopmyny 8.14:

NPV = -953 + 580/1,158 + 580/1,15” + 580/1,15% + 580/1,15° + 580/1,15"° + 580/1,15"" =
-953 + 251 + 218 + 190 + 165 + 143 + 125 = 139 TbIC. gONN.

Takum oBpasom, Npu yCrnoBuK, YTo AeHeXHble NOTOKN 6yayT coctaenaTb 580 Twic. gonn.
c 6-ro roga XusHu npoekta, a Tpebyemaa Hopma goxogHoctn — 16%, NPV npoekTa
NnonoXuTenbHoe, crnegoBaTefibHO, MPOEKT CTOUT MPUHATD.

OtBeT: 139 ThIC. SONN.

8.61. KapuHa nnaHupyeT BROXuTb cCpeactBa B MNPOEKT, Tpebylownin MHBECTULUA B
pa3smepe 540 Tbic. py6. NpegnonaraeTcs, 4to cpegHerogoBon aoxoA coctasmt 190 Thic.
py6. Ons KapuHbl BaxkHO, 4TOObI NPOEKT BbILEN HA OKYNaeMoCTb B TeYeHune 5 net npu
YyCrnoBUW, YTO CTaBka [OUCKOHTMpoBaHWA coctaBuT 19%. Paccuntante npocton u
ANCKOHTUPOBAaHHbIN NEepUo OKYNnaeMocTu (B Mecsuax u rogax).

PeweHwe:
1) [lpeactaBum Tabnuuy C HEMOKPbITbIM OCTAaTKOM B CryvYae npocTbiX WU
ANCKOHTMPOBAaHHbIX AEHEXHbIX NOTOKaXx:

Mpoext/rog 0O 1 2 3 4 5 Ntor
CF -540 190 190 190
HenokpbiTein -540 -350 -160 30
OCTaTokK (160/109*12

=10,11)
FCF -540 160 134 113 95 80
HenokpbiTbin -540 -380 -246 -133  -38 42
OoCTaToK (38/80*12

=57)

Takum obpasom, NpoOCToN Nnepnoa OKynaemocTun coctaBuT 2 roga 11 mecsaues, a neproa
OKyrnaemocTu Mo AOUCKOHTUPOBAHHbLIM NOTOKa — 4 roga 6 mecdueB, TO €CTb MPOEKT
OKYynuTCHA MeHee, YeM 3a 5 neT, Kak 1 nnaHnposana KapuHa.

OTBeT: 2 roga 11 mecsues, 4 roga 6 mecsues.



9. CooTHOLWEHUe pucKka u goxogHocTn. OCHOBHbIE NOHATUA NMPUKITagHON
cTtatuctukn. KoBapuauusa n koppensauums.
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Puc. 2. 3aBUCMMOCTb MeXay PUCKOM U LOXOAHOCTbIO

Ona  oueHku d)VIHaHCOBbIX pUCKOB, noa KOTOPbIMM TMOHMMAETCA BEPOATHOCTb
Heno1y4yeHns O)KVID,aeMOI‘/JI AOXO0AHOCTU, NPUMEHAIOT NMOKa3aTesn.

MaTeMaTMyeckoe OXuaaHue cy4yaHon BennUmnHbl r - E(r) paBHO
(9.1) E(r) =2pi*r,roe

Pi— BEPOATHOCTb TOro, 4YTO  MPUHNMAET 3HAYEHWUE T;

Oncnepcua (3?/ var(r)) xapakTepusyeT cTeneHb pa3bpoca BO3MOXHbIX pe3y/bTaToB OT
cpeaHen BENNYMHBI.

(9.2) 9 =E[(r-E(r)]=3pi* (r— E(r))*, rne

pi — BEPOSITHOCTb TOr0, YTO I NPUHUMAET 3HAYEHME I
r — AJOXOA4HOCTb
E(r) — MaTeMaTnyeckoe oxxunaaHme AOXO0AHOCTU

CTOUT OTMETMTb, YTO B TOM CJ/lydae, KOraa TOYHOE pacrnpeaeneHne AOXOAHOCTU
HEN3BECTHO, @ B PaCMOPSKEHUN €CTb TONbKO BbIGOpKa M3 reHepasibHOM COBOKYMHOCTM
AAHHbIX, Mbl MOXEM paccyMTaTb CTaHAAPTHOE OTK/IOHEHME BbIOOPKM Ha OCHOBAHMU
HECMELLIEHHOW AMCMEepPCUN.

(9.2.1)  ®%2=E[(r - E(n)?)/ (n-1)

CMbICN: Mepa TOro, HaCKO/IbKO BENIMK OXMAAEMbIA pa3bpoc 3HAYEHUI OXOAHOCTH
OTHOCUTENbHO CPeIHErO 3HAYEHMS.



CBoWcTBa Ancnepcuu:
(9.3) Var(X +Y) = var(X) + var(Y) + 2 * cov(X, Y)

(9.4) var(a*X) = a% * var(X)

CranpapTtHoe oTknoHeHue (0 / SD) — ctaTucTnyeckas mepa Bapuaumu.
(9.5 SD = V&

Koacd¢dpumumeHT koBapmaymm (Cov) — Mepa OTHOCUTENBbHOIO pUCKa.

(9.6) cov(ri, rm) = 2[(ri = rep)*(rm = rm.cp)l/ (n - 1), roe

rAe ri — JOXOAHOCTb LieHHOW B6ymaru B i-oM nepuoae;

rep - OXXnaaeMmas (CpeaHsst) AOXOAHOCTb LieHHoN 6ymaru;
'm — AOXOAHOCTb NopTdens B i-oM nepuoae;

rm.cp - OXunaaemas (CpeaHss) AOXOAHOCTb nopTdens;

N — KOJIMYECTBO HAbMOAEHUMN.

dopMyna 9.6 ucnonb3lyeTcs ANa onpeaeneHvs 3aBUCMMOCTU MeXay [OOXOAHOCTbHO
onpeaeneHHon LeHHOM byMarn u AOXOAHOCTbIO NOpTdens LUeHHbIX GyMmar.

CnegyeT OTMETUTb, YTO B 3HaMeHaTenb QopMynbl 9.6 noacrasnsetca (n-1), ecnu
KOBapuaums pacCYMTbIBAETCA Ha OCHOBAHMWM BbIOOPKWM M3 reHepanbHOM COBOKYMHOCTM
HabnoaeHnn. Ecnn B pacyeTax yuuTbiBAaeTCS BCS FeHepasibHasl COBOKYMHOCTb, TO B
3HaMeHaTe b NoACTaBNSEeTCs N.

CMbICN: Mepa «CUHXPOHHOCTU>» OTK/IOHEHWI JOXOAHOCTEN OT OXXWAAEMbIX 3HAYEHWM.
- €CNIN 4OXOAHOCTU OTK/IOHAKOTCS CKOpee B OAHOM HarnpasneHuu, cov >0

- €C/M B pasHblX, cov < 0

- €CNIN 4OXOAHOCTU HEe3aBUCUMbI, TO cov = 0

Koppensaumsa goxoaHocten 6ymar i u j:
(9.7)  Corr(ri, r;) = cov(ri, r;) / SD(ri) * SD(r;) >
(9.8) cov(ri, r}) = Corr(ri, r;) * SD(r;) * SD(r;)
To ecTb kOppensaums — 3TO KoBapuaumMsi, HOPMMPOBAHHAs Ha CTaHAAPTHOE OTK/IOHEHME.

Bceraa nexut mexay -1 um 1.

vcrodrHmurn.:

bep3oH, H. U. PbiHOK LieHHbIX OByMar: Y4eb. / H. U. bep3oH. Mocksa. fOpavT, 2013, 531 c.
UBawkoBckas, U. B. KopriopatuBHblie @uHaHChI: YY. nocobue / U. B. UBawwkoBckas. Mocksa: Y
BLLI3, 2007, 334 c.



3apgaum

9.1. PaccuutanTe CTaHOAApTHOE OTK/IOHEHME nOpTdhens M3 AByX akuuh ucxoast us
cnenywmx AaHHbIX? AKTMB A MMeeT CTaHAapTHoe OTKNOoHeHue 22%. AKTne B nmeer
CTaHAApTHOE OTKIOHeHME 16%. AKTMBbI MMEKT OAMHAKOBbLIM BeC B nopTdene u
koahduumeHT koppensaunmn mexay A n B coctaensieT 0,35 (okpyrneHue A0 ThICAYHbIX).

PeweHue:
1) Ucnonbaysa dopmynbl 9.5, 9.3 1 9.8 paccunTtaem ctaHAAPTHOE OTK/IOHEHME:

6(A+B) = \/0,502 * 0,222 + 0,502 0,162 + 2 x 0,22 * 0,35 x 0,16 * 0,50 = 0,50 = 0,157

OtseT: 0,157

9.2. AKTnB X UMeeT oxnaaemyo AoXoAHOCTb 12% wun ctaHgapTHoe oTKMoHeHue 20%. B
TO XKe BpeMs, oxunaaemasi J0X04HOCTb U CTaHAAPTHOE OTK/IOHEeHWe akTmBa Y paBHbl 15%
n 27% CcooTBeTCTBEeHHO. ECnn aBe ueHHble ByMarn nMelT KO3dUUMEHT Koppensaumm
0,7, kakoBa Mx KoBapvauusl (OKpyrieHue A0 ThICAYHbIX)?

PelueHue:
1) Ncnonb3ysa dopmyny 9.8 paccumtaeM KO3pdUUNEHT KOBapuauuu:
Cov(rx, ry) = 0,7 * 0,20 * 0,27 = 0,038

OTseT: 0,038.

9.3. Mawa nmMeeT anBepcMdULMPOBaHHbIM NOPTdENb, COCTOAWMMN M3 20 06LIKHOBEHHbIX
akumn no 5 000 gonnapos CLUA kaxpgas. KoadbduumneHt 6eta noptdens paseH 1,12.
Monozoi YenoBek peLunn NPoAaTh akuMKM KOMMaHUM, 3aHUMatoLLencst Aobbluen CBUHLa,
(B =1,00) 3a 5 000 gonnapos CLUA 1 ncnonb3oBaTth BblpyYeHHbIE CPeACcTBa AN MOKYMNKK
aHaNIOrMYHOr0 KONIMYECTBA akUMN MeTannypruyeckon komnadum (B = 2,00). PaccuuntainTe
HOBbIM kK03 PUUMEHT 6eTa nopTdens.

PeweHue:

Hons (%) B nopTdene akuMim KOMNaHUM, 3aHMMaloLencs aobbluen cenHua, 5%
BeTa akuuin kKoMNaHuK, 3aHNMatoLLEencs 1obbluen ceuHua 1,00

beTa akumMn MeTannypruyeckon komMnaHum - 2,00

1) Paccuntaem crapyto 6eta noptdens:

1,12 = 0,95*X + 0,05*(1,00)

roe X — 3710 cpeaHsas 6eta noptdens 6e3 yyeTa akumi MeTanypruyeckon KoMnaHum
X=(1,12-0,05)/ 0,95 =1,1263

2) Paccuntaem HoByto b6eTa noptdens:

0,95*X + 0,05*(2,00) = 0,95*1,1263 + 0,05*2,00 = 1,17

OTseT: 1,17.

9.4. Wcnonb3ys cneaylollylo MHGPOpPMaUMIO, paccunTanTe AOXOAHOCTb akuun A u B
(okpyrneHue ao aecaTbix).

CocTtosiHne BeposiTHOCTb JoxoaHocCTb akuum A [oxogHocTb akuun B



1 0,15 8% 8%
2 0,20 13% 7%
3 0,15 12% 6%
4 0,30 14% 9%
5 0,20 16% 11%

PeweHue:

1) Paccuntaem AOXOAHOCTb akTMBOB A 1 B, nepeMHoXasi BepOSTHOCTb OnpeaeneHHOro
COCTOAAHMA Ha AOXOA4HOCTb aKUMN B KOHKPETHOM COCTOSHUW:

ra = 0,15*%0,08 + 0,2*0,13 + 0,15*0,12 + 0,3*0,14 + 0,2*0,16 = 13%

rs = 0,15*%0,08 + 0,2*0,07 + 0,15*0,06 + 0,3*0,09 + 0,2*0,11 = 8,4%

OTtBeT: 13%; 8,4%.

9.5. Ucnonb3ya AaHHble 3aaaun 9.4, paccyuTamTe CTaHAApPTHOE OTK/IOHEHME Mexay
akTmBamu A n B (okpyrneHue ao cotbix).

PelueHune:

1) PaccunTtaeM ctaHaapTHOE OTKIOHEHME ANns akTUBOB A 1 B:

oa = [0,15 * (0,08-0,13)%? + 0,2 * (0,13 - 0,13)? + 0,15 * (0,12 - 0,13)? + 0,3 * (0,14
—-0,13)2 + 0,2 * (0,16 — 0,13)?]"/2 = 2,45%

ds = [0,15 * (0,08 — 0,084)> + 0,2 * (0,07 — 0,084)%> + 0,15 * (0,06 — 0,084)%> + 0,3 *
(0,09 — 0,084)2 + 0,2 * (0,11 — 0,084)2]"/2 = 1,68%

OtBeT: 2,45%; 1,68%.

9.6. Ucnonb3ys AdaHHble 3agaun 9.4, paccumTtanTe KOI(@PUUMUEHT KOppensuumn Mexay
akTmBamn A n B (okpyrneHue Ao TbiCSAYHbIX).

PeweHue:

1) PaccumTtaem koBapuaumio Mexay aktmsamu A n B:

cov(A, B) = 0,15 * (0,08 - 0,13)*(0,08 — 0,084) + 0,2*(0,13 - 0,13)* (0,07 — 0,084) +
0,15 * (0,12 - 0,13) * (0,06 - 0,084) + 0,3 * (0,14 - 0,13) * (0,09 - 0,084) + 0,2 *
(0,16 -0,13) *(0,11-0,084) = 2,4

2) PaccuntaeM KoahmUMEHT Koppensumm Mexay aktmsamu A u B:

Corr(A, B) = 2,4/ (1,45 * 1,68) = 0,583.

OTseT: 0,583.

9.7. Wcnonb3yss pAaHHble 3afaun 9.4, paccuuTanmTe OXMAAEMYKD [AOXOAHOCTb U
CTaHAApTHOE OTK/IOHEHWe Ballero noptdens, ecnn Bbl pewwnnn uHeectnposaTb 35%
HaKOMMEHHbIX AEeHEXHbIX CpeacTB B akTnB A n 65% - B B (OKpyrneHve oo AecsaTbiX).

PeweHue:

1) PaccumMtaem goxoaHOCTb nopTdens:

ro =0,35*0,13 + 0,65 * 0,084 = 10,01%

2) PaccuntaeM cTaHAapTHOE OTK/IOHEeHWe nopTtdens:

sp = [(0,35% * 0,02452) + (0,65 * 1,68%) + (2 * 0,35 * 0,65 * 2,45 * 1,68 * 0,583]"/2 =
1,7%.



OtBeT: 1,7%.

9.8. Wcnonb3ys AOaHHble HWXENPUBEAEHHOM Tabnuubl, paccUMTanTeE CpPEeaHIo
[AOXOAHOCTb NopTdens KoMnaHum Q:

[oxoaHocTb, % 16 6 -5 30 42
BeposATHOCTL, p 0,10 0,20 040 0,20 0,10

PeweHue:
1) PaccumMTaeM fOXOAHOCTb C y4ETOM BEPOATHOCTM (I * p)

[oxoaHocTb, % 16 6 -5 30 42
BeposaATHOCTL, p 0,10 0,20 040 0,20 0,10
r*p 1,60 1,20 -2,0 6,00 4,20

2) CpeaHsast 4OXOAHOCTb nopTdens:
Mean return (rm) = 2r¥p / 2p = 11/1 = 11%.

OtBeT: 11%.

9.9. Wcnonb3ysi AaHHbIE HWXENPUBEAEHHOM Tabnuubl, paccyuTanWTe CTaHAapTHOE
OTK/TIOHEHME CTABKWN AOXOAHOCTU aKLM KOMMaHuM L 3a npoweaiwmve natb NeT:

lon 2014 2015 2016 2017 2018
JoxoaHocTb, % 10 20 -5 12 13

PeweHwne:

1) PaccunTtaeM cpegHio AOXOAHOCTb:

rm = (10+20-5+12+13) /5 =10

2) HanpgeM OTKNOHEHME W KBaApaT OTK/IOHEHMSI OT CpefHero ANs Ka)aoro ciy4ast:

loa 2014 2015 2016 2017 2018 3
HoxogHoctb (r), % 10 20 -5 12 13 50
r-rm 0 10 -15

(r-rm)? 0 100 225 4 9 338

3) PaccunTaeM CTaHAApPTHOE OTK/IOHEHME:
SD = (338/ 5)1/2 = 8,22.

OTBeT: 8,22.

9.10. Wcnonb3ys [AaHHble HWXXENPUMBEAEHHON Tabnuubl, paccyMTanWTe CTaHAApTHOE
OTK/TIOHEHME CTABKWN AOXOAHOCTU aKUMM KOMMaHuM J 3a npolleawme nNsaTb NeT:



[oxoaHocTb, % 10 20 30 20 10
BeposATHOCTL, p 0,10 0,20 0,40 0,20 0,10

PelueHune:
1) PaccuntaeM AOXOAHOCTb C Y4ETOM BEPOSITHOCTM (r * p):

HoxoaHocTb (r), % 10 20 30 20 10 >
BeposTHOCT, p 0,10 0,20 040 0,20 0,10
r*p 1 4 12 4 1 22

1) PaccunTtaeM cpegHIo AOXOAHOCTb:

m=2r*p/3p=22/1=22

2) Hanaem oTKIOHEHWE 1 KBapaT OTK/IOHEHWUS OT CPeAHEro ANS KaXXAoro ciy4as:
HoxoaHocTb (r), % 10 20 30 20 10 >
BeposaATHOCT, p 0,10 0,20 040 0,20 0,10

F*p 1 4 12 4 1 2
- m 12 2 8 2 12
( - rm)? 144 4 64 4 144 360

3) MNepeMHOXMM KBaApaT OTK/IOHEHUSI HA BEPOSITHOCTb:

HoxoaHocTb (1), % 10 20 30 20 10 >
BeposaATHOCT, p 0,10 0,20 040 0,20 0,10

F*p 1 4 12 4 1 22
F-Fm 12 2 8 2 -12

(F - tm)? 144 4 64 4 144 360
D * (F - rm)? 144 08 256 08 1440 56

4) PaccunTtaeM CTaHAApPTHOE OTK/IOHEHME:
SD = (56/ 1)/2 = 7,48.

OtBeT: 7,48.

9.11. Ucnonb3ysa AaHHblE HUXENPUBEAEHHOW Tabnuupl, rae X — A0X0AHOCTb nopTdens
Ha pblHKe, @ Y — [OOXOAHOCTb LEHHOM OyMmaru, paccumtante koadpduumeHT 6eTa
(okpyrneHue ao aecaTbix).

loa 2014 2015 2016 2017 2018 3
X 15 14 17 16 13 75



PeweHue:

1) PaccunTtaem cpegHee 3HauveHre X (Xm) 'Y (Ym):
Xm =75/5=15

Ym =80/5=16

2) PaccumTaeM OTKSIOHEHME M KBAApaT OTKIOHEHMS OT CpeaHero ANns KaXKaoro 3Ha4YeHus
Xny:

loa 2014 2015 2016 2017 2018 3
X 15 14 17 16 13 75
Y 16 12 19 18 15 80
X - Xm 0 -1 2 1 -2 0
Y-Ym 0 -4 3 2 -1 0

3) Ons pacyeTa KoBapuaumm Hanaem 3HadeHme (X - Xm)* Y - Ym

loa 2014 2015 2016 2017 2018 3
X 15 14 17 16 13 75
Y 16 12 19 18 15 80
X - Xm 0 -1 2 1 -2 0
Y-Ym 0 -4 3 2 -1 0

(X-Xn)* (Y -Ym) O 4 6 2 2 14

4) PaccunTtaem koBapuaumio mexay X un Y:
Cov(X, Y) =[Z (X-Xm)*(Y-Ym)]/n=14/5= 28

5) Ons pacyeTa BapuaLum paccuutaeM (X - Xm)?%:

roa 2014 2015 2016 2017 2018 S
X 15 14 17 16 13 75
Y 16 12 19 18 15 80
X - Xm 0 102 1 20
Y- Ym 0 4 3 2 -1 0
(X-Xn)* (Y -Ym) O 4 6 2 14
(X - Xm)? 0 4 1 4 10

6) Paccuntaem Bapmaumio noptdens:
Var(X) = 3 (X-Xm)?/n=10/5=2

7) Paccuntaem koappuumeHT beTa:
B=Cov(X,Y)/Var(X)=28/2=14.



OtBeT: 1,4.

9.12. Ucnonb3ys cneayowyo MHGOopMaUmno 0 AOXOAHOCTU PbIHKA U akuun koMmnaHum W,
paccunTanTe TpebyeMyto AOXOAHOCTU Anst akunn (B %, OKpyrieHue Ao AeCaTbIX):

SD (akums) = 3%

SD (pblHOK) = 2,20%

KoadhduumeHT koppenaunm mexay A0XOAHOCTbO pbiHKa 1 akuun — 0,80

YpoBeHb pbIHOYHOW AoxoaHOCTH — 9,80%

be3puckoBas ctaska goxogHoctn — 5,20%.

PeweHue:

1) Ans Toro, 4tobbl paccunTaTbh AOXOAHOCTb aKUMKM, BOCNonb3yemcs ¢opmynon 7.1, Ho
AN pacyeTa HY>XKHO BblYMCINTL KO3 duUMeHT beTa:

B = Cov(X, Y)/ Var(X)

[nsa pacuyeta koappuumeHTa 6eta Heobxoammo BbiumcnnTb Cov(X, Y) n Var(X):

Corr(X, Y) = Cov (X, Y) / SD(X) * SD(Y) = Cov(X, Y) = Corr(X, Y) * SD(X) * SD(Y) =
0,8 * 0,03 * 0,022 = 0,000528

Var(X) = 0,0222 = 0,000484

2) Paccuntaem koapdpuumeHT beTa:
B = Cov(X, Y)/ Var(X) > B = 0,000528 / 0,000484 = 1,091

3) Paccuntaem TpebyeMyto 4OXOAHOCTb akumm KoMnaHum W:
ri=re+Bi* (rm-rf) > r=0,052+ 1,091 * (0,098 - 0,052) = 0,102 = 10,2%.

OtBeT: 10,2%.

9.13. PblHOYHas LieHa akuun HedTerasoBor koMnaHum coctaenset 10 gonn. Tpebyemas
AOXOAHOCTb akumn — 14%. be3spuckoBasa ctaBka AoxoAHOCTU — 5%. lNMpemns 3a puck
coctaBnser 10%. OxupaeTtcda, 4TO KoMnaHus 6yaer CcTabunbHO BbINJAYMBaTh
AVBUAEHAbI Ha TrOPU30HTE ONMXKAMLWMX HECKONbKMX NET. PaccumTanTe pbIHOYHYIO
CTOMMOCTb akuun (OKpyrneHne A0 COTbIX), eCiM KO3I(@UUMEHT Koppensumm Mexay
[IOXOAHOCTbIO PbIHKA M akLUMK COKpaTUTCS BABOE (CTaHAAPTHOE OTK/IOHEHME AOXOAHOCTH
PbIHKA X aKUUM NP1 3TOM OCTAlOTCS HEM3MEHHBIMU).

PelueHue:

1) Ans Toro, 4tobbl paccumMTaTb PbIHOYHYHO CTOMMOCTb akKuUun HeobXxoaMMO BbIYUCIUTb
3Ha4deHue KoadduumeHTa 6eTa 40 1 NoCNe U3MEHEHUS Koppensiunmn, ncxoas u3 GopmMybl
7.1:

ri=re+Bi* (rm-re) > B =(ri-rr)/ (rm-rr) = (0,14-0,05) /0,1 =0,9

B cooTBETCTBMM C hOPMYION 7.2 NPU COKPALLEHUN KOPPENALMM BABOE U HEM3MEHHOCTU
CTQHAAPTHOr0 OTKNOHEHMSI KO MDULMEHT 6eTa COKPATUTCA TakXKe BABOE M COCTaBUT 32
= 0,45.

2) Ans pacyeTa CTOMMOCTM aKUMM HEOb6XOAMMO BbIMMC/IUTL 3HAYEHME AUBUAEHIOB.
Bocnonb3yemcsi opmynon 8.1 :
ri=d/pa 9d = ri*pa=0,14* 10= 1,4

3) Paccuntaem TpebyeMyto 4OXOAHOCTb C YY4ETOM M3MEHEHUS KO3 durumeHTa beTa:
ri=rr+ Bi* (fm- fr) > r2= 0,05 + 0,45 * 0,1 = 0,095 = 9,5%



4) PaccunmTaeM pbIHOYHYIO CTOMMOCTb aKLUMW:
ri=d/pa 2 pa=d/ri=1,4/0,095 = 14,74 ponn.

OtBeT: 14,74 ponn.
9.14. Ucnonb3ys HUXXENPUBEAEHHYIO MH(OPMaLIMIO, paccyMTanTe CpeaHeKBaapaTUYHoe

OTKJIOHEHME A0X0AHOCTU (B Y%, OKPYrieHME A0 COTbIX), YY4UTbIBAsH KaXKA0E U3 BO3MOXHbIX
3KOHOMUYECKUX COCTOSAHUN:

CocTosiHMe 3KOHOMMKMU BeposiTHOCTb (pi)  Bo3MoxxHast AoxoAHOCTb (i)
Xopoulee 0,25 14
CpeaHee 0,50 12
Mnoxoe 0,25 -1
PelueHune:

1) PaccumMtaeM MaTtemMaTuMyeckoe OXuaaHus, ncrnonbys gopmyny 9.1

CocTtosiHne BeposiTHOCTb Bo3MoxHas MaTemaTunyeckoe

3KOHOMWKM (pi) AoXoAHOCTb (ri) oxuaanue E(r)
Xopoulee 0,25 0,20 0,05
CpeaHee 0,50 0,12 0,06
Mnoxoe 0,25 -0,10 -0,025
nTor 0,085

2) Paccuntaem amucnepcuio, ncnonb3ys gopmyny 9.2:

CocTtosiHne BeposiTHOCTb Bo3MoxxHas MaTteMaTnueckoe [ucnepcus

SKOHOMMKM (pi1) A0XOAHOCTb (i) oxuaanue E(ri) var(r)
Xopoluee 0,25 0,20 0,05 0,0056
CpepnHee 0,50 0,12 0,06 0,0018
Mnoxoe 0,25 -0,10 -0,025 0,0014
nTor 0,085 0,0088

2.1 lncnepcns AOXOAHOCTM NPY XOPOLLEM COCTOSIHUM SKOHOMUKM:
var(rx) = (0,2 — 0,05)? * 0,25 = 0,0056

ANCNEPCUS AOXOAHOCTM NPU CPEAHEM COCTOSIHUM 3KOHOMUKM:
var(rx) = (0,12 - 0,06)% * 0,50 = 0,0018

ANCNEPCUS AOXOAHOCTM NP MAIOXOM COCTOSIHUM SKOHOMUKM:
var(rx) = (-0,10 + 0,025)? * 0,25 = 0,0014

2.2 Ncnonbaysa ¢dopmyny 9.5, paccumtaeM cpefHekBaapaTUYHOE OTKIOHEHWe:
SD = var!/2 = 0,0088%2 = 0,0938 = 9,38%.

OTtBeT: 9,38%.



9.15. HmxenpuBeaeHHas Tabnuua coaepXxuT MHpopMauunio (BbibopKka M3 reHepasibHoW
COBOKYIMHOCTW) O AMHAaMMKE AOXOAHOCTEN aKUMM ABYX METaNypPruyeckmx KOMMNaHun, a
TaKXke AMHaMUKe AOXOAHOCTM NopTdens LeHHbIX byMar (OKpyrneHve Ao AecaTbiX).

1 2 3 4 5
[loxogHocTb  akuuin 5,43 5,36 5,22 5,44 4,98
komnaHuu N°1, %
[loxogHocTb  akuuin 4,85 4,93 5,21 5,26 5,35
koMnaHuu N2, %
JJoxoaHOCTb 2,57 2,83 3,52 3,21 2,89
noptdens, %

Mcnonb3ys AaHHble Tabnuubl, paccunTanTe CpeaHIO AO0XOAHOCTb MOpTheNns u akuun
KoMnaHu 1 un 2.

1) Paccuntaem CpeaHio A0XOAHOCTb:

r,p= (543 +5,36 + 5,22 + 5,44 + 498)/ 5 =5,3
r,o=(485+4,93 + 5,21 + 5,26 + 5,35)/ 5 =5,1
e = (2,57 + 2,83+ 3,52+ 3,21 + 2,89)/5=3

OteeT: 5,3; 5,1; 3.

9.16. Ucnonb3ys aaHHble 3aga4ymn NQ 9.15, paccunTaliTe KOBapyaumMmn AOXOAHOCTM KaXXaou
“3 aKumm ¢ noptdenem (OKpyrneHue Ao cotbix).

PelueHue:

1) Ncnonb3ysa dopmyny 9.6, paccuntaemM KO3 OUUNEHT KOBapuaLmm:

Cov(ri, ) = ((5,43-5,3)(2,57-3) + (5,36-5,3)(2,83-3) + (5,22-5,3)(3,52-3) + (5,44-
5,3)(3,21-3) + (4,98-5,3)(2,89-3))/ (5-1) = (0,13*(-0,43) + 0,06*(-0,17) + (-0,08)*0,52
+ 0,14*0,21 + (-0,32)*(-0,11)) / 4 = ((-0,056) + (-0,01) + (-0,042) + 0,03 + 0,035)/ 4
= -0,01.

Cov(rz, rn) = ((4,85-5,1)(2,57-3) + (4,93-5,1)(2,83-3) + (5,21-5,1)(3,52-3) + (5,26~
51)(3,21-3) + (5,35-5,1)(2,89-3))/ (5-1) = ((-0,25)*(-0,43) + (-0,17)*(-0,17) +
0,11*0,52 + 0,16*0,21 + 0,25*%(-0,11)) / 4 = (0,108 + 0,029 + 0,057 + 0,034 + (-
0,028)) / 4 = 0,05.

OTserT: -0,01; 0,05.

9.17. Ucnonb3ys AaHHble 3agaunm NO 9.15, paccuuTanTe CTaHAApTHOE OTK/IOHEHWE
[AOXOAHOCTM ANSt KaXKAOM M3 LEeHHbIX byMmar v noptdenst (OKpyrneHve Ao coTbiX).

PeweHue:

1) MockonbKy Mbl UMeeM BbIGOPKY M3 reHepasibHON COBOKYMHOCTU AaHHbIX, pacCyMTaeM
CTaHAapTHOE OTKOHeHKe no dopmyne 9.2.1:

SD: = [((5,43-5,2)? + (5,36-5,3)? + (5,22-5,3)*> + (5,44-5,3)> + (4,98-5,3)?)/ 4]Y/? =
[(0,053 + 0,004 + 0,006 + 0,02 + 0,102) / 4]%2 = 0,046/ = 0,21.

SD; = [((4,85-5,1)%> + (4,93-5,1)? + (5,21-5,1)?> + (5,26-5,1)?> + (5,35-5,1)?)/ 4]'/?
[(0,063 + 0,029 + 0,012 + 0,026 + 0,063) / 4]/2 = 0,048%2 = 0,22.



SDn = [((2,57-3)% + (2,83-3)2 + (3,52-3)2 + (3,21-3)2 + (2,89-3)2) / 4]*2 = [(0,185 +
0,029 + 0,27 + 0,044 + 0,012) / 4]2 = 0,37.

OtseT: 0,21; 0,22; 0,37.

9.18. Wcnonb3ys paHHble 3agaun N2 9.15, paccuuTanTte KO3(h@PUUMEHT Koppensuum
AOXOAHOCTM aKumi 1 goxoaHocTy noptdens (OKpyrneHue 4o coTbiX).

PelueHue:

1) Ncnonb3ysa dopmyny 9.7, paccuntaem Ko3hOULNEHT KOppensumm:
Corr(ri, rj) = cov(ri, rj) / SD(ri) * SD(r;)

Corr(ri, ry) =-0,01/0,21 *0,37 = -0,13.

Corr(r2, rn) = 0,05/0,22 * 0,37 = 0,61.

OTseT: -0,13; 0,61.

3apgaum

11.1. NpuHa umeeT 154 TbIC. pyb. Ha 6AHKOBCKOM CYeTe, AparoLeHHOCTU Ha CyMMy 548 ToiC.
py6., a TakKe aBTOMOOU/IbHBIN KpeanuT, Mo KOTOPOMY OCTasioCh BbIMIATUTL CyMMy 325 ThiC.
py6. PaccunTarite cymMy akTMBoB MpuHbI (B ThbiC. pyb.).

PeweHune:

1) MoCKONbKY aKTMBbl — BCE, YTO MPUHAONEXMUT MHAMBUAY U €ro CeMbe, CyMMa akTUBOB
NpuHbl 6yaeT paBHa:

A = 154 + 548 = 702 TbIC. pYb.

OtBeT: 702 TbIC. PY6.

11.2. Wcnonb3ysa ycnosus 3agaum 11.1, paccumtante cyMMy naccuBoB VpUHBI, €Cnn oHa
LOMOSTHUTENBHO B3s1a 6ecrnpoueHTHbIM 3aliM Ha cyMmMmy 210 Thic. pyb. (B TbIC. pyb.).

PeweHune:

1) MockonbKy naccuebl (06s13aTeNbCTBA) — 3TO BCE A0NTM (3340/HKEHHOCTM) AOMOX035MCTBA
APYrMM  NOASIM, OOMOXO35IMCTBaM M OpraHu3aumsaM, BkIoYas OaHKOBCKME KpeauTbl
(vnoTeuyHble, ABTOMOOUIbHbIE, notpeburtenbckue, nombapaHble, KapTO4HbIE),
6ecrnpoueHTHbIE 3aKiMbl M 3a40/MKEHHOCTY MO OMnJiaTaM TOBApOB U YC/yr, TO CyMMa NaccMBOB
NpuHbl 6yaeT paBHa:

M= 325 + 210 = 535 TbIC. pYyb.

OtseT: 535 TbIC. pY6.

11.3. Ucnonb3ys ycnosus 3agaum 11.1, paccumTante co6CTBEHHbIN KanuTan (YMcToe
BnaaeHue) VpuHbl (B TbiC. py6.).

PelleHue:

1) Yncroe BnageHue (4nctoe 60raTcTBO, COBCTBEHHBIM KanuTan) — 3TO pa3HUL@ Mexay
AKTMBAMWN JOMOXO35IMCTBA U ero mnHaHCOBbIMKU 0bsi3aTensCcTBaMu. PaccuntaeM uncroe
BnageHune (4YB) NpuHbI:

YB = 702 — 535 = 167 TbIC. pYb.



OtBeT: 167 TbIC. py6.

11.4. CtaTbm 0OXOA0B M pacxoaoB Anekces BbIrNsaasaT cneayowmM 06pasom:

Mcnonb3ys aaHHble Tabnuubl, BbIAENUTE, KAKME CTaTbM OTHOCATCS K MAacCMBaM M paccumTanTe
nx cymmy (B pyb.).

N2 | CraTbs CymmMa (py6.)
1 | Keaptupa 5 566 000

2 | JomMalHee uMyLecTso 348 000

3 | ABTOMOBWU/IbHBIN KpeanT 549 500

4 | Jonru no KpeavTHbIM KapTa 54 300

5 | 3eMenbHbIM y4acToK 1 320 000

PewweHune:

1) NaccmBbl (06s13aTeNbCTBA) — 3TO BCE A0NMM (3a40/HKEHHOCTM) AOMOX035MCTBA APYrM
noasM, AOMOX035SMCTBaM M OpraHusaumsiM, BkoYasi 6aHKOBCKME KpeauTbl (MMOTEeYHbIE,
aBTOMOOMNbHbIE, NOTpebuTenbckne, nombapaHble, KapToyHble), 6eCnpoUeHTHbIE 3aiMbl U
3a[0/DKEHHOCTX MO onnatam ToBapoB M ycnyr. CnegosaTenbHO, K naccuBaM Anekces
OTHOCSATCS aBTOMOOWNbHBIV KpEAUT M AONTU MO KPEAUTHLIM KapTaM.

2) M = 549 500 + 54 300 = 603 800 pyb6.

OtseT: 603 800 py6.

11.5. Ncnonb3ysa ycnosua 3agaum 11.4, BbiAenuTe, KakmMe CTaTbl OTHOCATCA K aKTUBaM
Anekces n paccumTtante nx cymmy (B py6b.).

PelueHue:

1) AKT1BbI — BCe, YTO NPUHAANEXUT NHAMBNAY U ero ceMbe. CneaoBaTenbHO, K aKkTUBaM
OTHOCSITCS KBapTupa, AOMaLLHEE UMYLLECTBO W 3eMeSbHbIA YYaCTOK.

2) A =5566 000 + 348 000 + 1 320 000 = 7 234 000 py6.

OtseT: 7 234 000 py6.

11.6. Ucnonb3ys ycnosus 3agaum 11.4, coctaBbTe 6anaHCoBLIN OTYET Ans Anekces u
paccunTanTe CyMMy ero umcroro 6oraTcraa.

PewweHune:
1) BanaHcoBbI OTYET [aeT BO3MOXHOCTb OLEHWTb TakoM nokas3aTeNlb (UHAHCOBOro
NOJTIOXEHNS HAMBMAA (CEMbM) KaK YMCTOE BNadeHue.



N2 | AKTUBbI Cymma (py6.) MaccumBbl Cymma (py6.)
KBapTtupa 5 566 000 AsTOMO6MNbHBIM KpeanT | 549 500

2 | JomawHee 348 000 Jonrm no kpeautHbiM | 54 300
NMYyLLIECTBO KapTa

3 | 3eMenbHbin yyactok | 1 320 000

Cymma 7 234 000 CymmMa 603 800

2) Taknm 06pa3oM, CyMMa YMCTOro BrageHus Anekces COCTaBnseT:
7 234 000 - 603 800 = 6 630 200 py6.

OtseT: 6 630 200 py6.

11.7. KaTs B3sina noTpebutenbckuii Kpeamt Ha cymmy 453 000 py6. ExxemecsiuHbIM nnaTex
coctasnseT 23 000 py6. Cymma ee exxemecsauHbIx pacxofos — 43 000 py6. 3apaboTHas nnaTa
— 60 000 py6. Kpome Toro, Kats xotena 6bl OTknagbiBaTb 8% OT BEIMUMHBbI TEKYLUEN
3apnnaTbl HA HENpeABMAEHHbIE HYXAbl. PaccumMTanTe, kakasi CyMMa eXeMeCsuHbIX JOXOA0B
LOSKHbI 6bITb Y KaTu, 4Tobbl OHa CMOr/a NOKpbIBaTh BCE pacxoAbl M OTKIAAbIBATb XenaeMyro
BenMunHy (B py6.)?

PeweHune:

1) Cymma pacxogoB KaTtu (naccvsbl):

M =23 000 + 43 000 = 66 000 py6.

2) Kpome Toro, Kats xotena 6bl 0TknaabiBaTh:

60 000 * 0,08 = 4 800 py6. B MecsL

3) Taknm 0bpa3oM, BennumHa exemecsyHbix 4oxoaos Katu gomkHa 6biTb paBHa:
66 000 + 4 800 = 70 800 pyb6.

OteeT: 70 800 py6.

11.8. Ucnonb3ys ycnoeus 3agaun 11.7, paccumTtanTte, Ha CKOMbKO MPOLEHTOB 3apnnaTa Katu
LOSKHbI 6bITb Bbie Af15 TOro, YTobbl OHA CMOrna NOKpbIBaTb BCE pacxoAbl U OTKNaAbIBaTb
Xenaemyto sennumHy (8 py6.)?

PewweHune:

1) Tekywas 3apnnata Katu — 60 000 py6. Heobxoanmas BennumHa exeMecsyHbIX 4OXOA0B
— 70 800. To ectb, 3apnnaTa Katu fo/mKHa YBENNYNTCS Ha:

70 800 / 60 000 -1 = 0,18 = 18%.

OtBeT: 18%.

11.9. Ucnonb3ysa ycnoBusi 3agaun 11.7, paccuvTanTe, Ha Kakyld CyMMy [O/KHa 6yaet
YBENMUUTBLCS 3apnsata KaTu no CpaBHEHMIO C TEKYLLEW, eCiM OHa AOMOSIHUTENTbHO BO3bMET
aBTOMOOMNbHBIM KpeauT Ha cymMy 420 TbiC. pyb. C exemMecsayHbiMK BbinnaTamm 19 800 py6.

(B py6.).

PeweHne:

1) Cymma pacxogoB KaTtu 6yaet paBHa:

M =23 000 + 43 000 + 19 800 = 85 800 py6.

Kpome Toro, 4 800 py6. B Mecsu Kats xoTena 6bl OTKNaabiBaTh.

TO eCTb BeNMUMHA eXXeMeCAYHbIX A0X0A0B KaTn aomkHa 6biTb HE MEHbLLE, YeM:
85 800 + 4 800 = 90 600 py6.

2) Taknm 06pa3omM, 3apnnaTta Katu f4omKHa yBENNYNTCS Ha:



90 600 / 60 000 — 1 = 0,51 = 51%.
OtBeT: 51%.

11.10. Ucnonb3ysa ycnoeua 3agaun 11.7, paccumTanTe, Ha KakKyld CyMMy AO/MKHa 6yaet
yBENMUUTBLCS 3apnnaTta KaTu no cpaBHEHMIO C TEKYLLEN, eCrin MHDNAUMS B CleayioweM roay
coctaBuT 4%, KOTOopash MOBMMUSIET HA BEIMUMHY EXEMECSAYHbIX PacxOAoB WM MaHMPYyEMbIX
HakonneHun (B py6.)?

PewweHune:

1) PaccumTaeM CyMMy eXeMeCSYHbIX PacXOA0B C YY4ETOM MHMAAUNK:

43 000 * 1,04 = 44 720 py®6.

2) CyMMa xenaeMbix HakoneHn byaeT paBHa:

4 800 * 1,04 = 4 992 py6.

3) To ecTb BeNMUMHA exXeMecsyHbIX Aox0oA0B KaTn aomkHa bbiTb HE MeHbLUe, YeM:
44 720 + 23 000 + 4 992 = 72 712 py6.

4) Takum obpaszom, 3apnnarta Katn gomkHa yBenmunTcs Ha:

72712 /60000 -1 = 0,21 = 21%.

OtBeT: 21%.

11.11. Mmnxann UMeeT cneayoLme KaTeropnun exxeMecsayHblX JOX0A0B M pacxoaoB:

N2 | Kateropus CymmMma (pyb6.)
1 | 3apaboTHas nnata 68 000

2 | Joxop OoT caaym KBapTupbl B apeHay 35000

3 | Hanoru 9 500

4 | Pacxogpl 62 000

5 | Mnatex no notpebutensckomy kpeanty | 8 450

Ncnonb3ys aaHHbIe Tabnuubl COCTaBbTE OTYET O A0X0AAX M pacxodax Muxauna u Ha
OCHOBE Hero paccumTtanTe GoHA HaKomneHus.

PewweHune:

1) OTueT ceMbM 0 AOXOAAX N pacxodax COCTABSETCA 3a Kakon-nnbo nepuoa BpemMenu (rog,
KBapTan, mMecay v T.4.) 418 Toro 4tobbl onpeaenvTb KakMM KOMMYeCTBOM (PUHAHCOBBIX
pecypcoB (AEHeXHbIX CpeAcTB), KOTopble MOryT 6blTb MCNOMb30BaHbl AN OOCTMXKEHUS
(brHaHCOBBIX Lienen, pacnonaraeT A0MOX03MCTBO. TaknM 06pa3oM, OTHET O AOX0AaX U
pacxoaax Anekces 6yaeT BbIrsAeTb cneayowmm obpasom:



N2 | Kateropus CymmMma (pyb6.)
[oxoabl

1 | 3apaboTHas nnata 68 000
2 | Joxop OT caayum KBapTupbl B apeHay 35000
Wtoro poxoa 103 000
Pacxogabl

3 | Hanoru 9 500

4 | Pacxogpl 62 000
5 | Mnatex no notpebutensckomy kpeanty | 8 450
Wtoro pacxop 79 950
®oHA HaKonneHus 23 050

OteeT: 23 050 py6.

11.12. Ucnonb3ys ycnosus 3agaum 11.11, paccumtante oHA HAKONIEHMS, eCrn nHdNaums
B C/ieaytoLweM rogy coctaBut 6%, KOTOpasi OKaXKeT BAUSHME Ha 3apabOoTHYIO nnaTy, AOX0A4

OT CAa4n KBapTUPhbI, @ TaKXXe exeMecsyHble pacxogbl (B pyb.).

PewweHune:

1) CocTtaBuM OTYET O AOXOAAX M pacxodax C y4eToM MHMAAUmK:

N2 | Kateropus CymmMma (pyb6.)
[oxoabl

1 | 3apaboTHas nnata 72 080
2 | Joxop OT caauum KBapTupbl B apeHay 37 100
NToro poxon 109 180
Pacxogabl

3 | Hanoru 9 500

4 | Pacxogpl 65 720
5 | Mnatex no notpebutensckomy kpeanty | 8 450
Wtoro pacxop 83 670
®oHA HaKonneHus 25 510

OteeT: 25 510 py6.

11.13. OpHa 13 rHaHCoBbIX Lenen ApteMa — obecneunTb cebs U CBOK CEMbIO COBCTBEHHBIM
XWnbeM. ApTeM paccMaTpuBaeT BapUAHT WMOTEYHOIO KPEAUTOBAHWUS C eXEeMECSAYHbIM
nnatexxom — 35,2 Tbic. pyb. 3apaboTHas nnata ApTema coctaensieT 78,9 Thic. pyb., a ero
XeHbl — 57 TbIC. pyb. CymMMa exeMecsyHbIX pacxofoB ceMbmn — 70 TbiC. py6. Kpome Toro, oHm
hopMunpyloT «noayLwKy 6e30nacHOCTU» N exeMecsyHo oTknageisaoT 10% oT cymMMapHOro
poxopaa. Paccuntainte oHA HaKoMneHWs ceMbu B Clyvae BbinnaTbl MMoTekn (B TobiC. pyb.,
OKpYyrneHne Ao AeCATbIX).



PeweHune:

1) PaccumTaeM CyMMy pacxoaoB CEMbU C YYETOM «MNOAYLLIKM 6e30MacHOCTU»:
35200 + 70 000 + 0,1 * 70 000 = 112,2 TbIC. pY6.

2) Paccuntaem hoHA HakonneHus:

(78 900 + 57 000) — 112 200 = 23,9 py6.

OtBeT: 23,9 pyb.

11.14. Onpepenute, CTOMT K JleHe ONTUMM3NPOBATb CBOM AOXOAbl, €CIM rOAOBOM TeMmn
nHdNauMn coctaenseT 8%, a AOXOAHOCTb €e aKTUBOB NpeacTaB/ieHa B Tabnuvue.

AKTUBbI JoxogHocTb, % rogoBbIX [lons B 06L1eN CTOMMOCTN akTUBOB, %
Jeno3ut 1 7,5% 48%

Hdeno3nt 2 6,4% 49%

HannyHocTb 0% 3%
PelwweHue:

1) PaccunTaeM cpeaHeB3BeLLEHHYH0 AOXOAHOCTb aKTUBOB J1eHbl:

0,48 * 0,075 + 0,49 * 0,064 + 0,03 * 0,00 = 0,036 + 0,03136 + 0 = 0,06736 = 6,74%
rofOBbIX, 4YTO HWXe npoueHTa wuHPNaumn (8%). CneposatenbHo, JleHe cTouT
ONTUMU3MPOBaTb CBOU aKTMBbI.

OtBeT: JleHe cTouT ONnTUMMN3NPOBATb CBOU aKTUBbI.

11.15. AkTuBbl 1 naccvebl Ceprest BbIFSAAT Cleayowmm obpasom:

AKTUBbI CroumocTb, pyb. PeHTabenbHOCTb, %
OcHoBHble cpeacTBa

Ksaptupa 6,5 MIH. 16,5
ABTOMO6MNB 780 ThbIC. 0
O60pOTHbIE AKTUBbI

Jenosut 350 ThIC. 7
Hann4HocTb 120 TbIC. 0
MaccuBbl Cymma, pyb. % cTaBku
CobCTBEHHbIN 3,3 MIH. 0
Kanutan

JlonrocpoyHbIn

3aEMHbIV KanuTan

MnoTeyHbii kpeaut | 3,5 MJIH. 13
KpeauT Ha MawuHy | 950 ThIC. 16

Mcnonb3ysa aaHHble Tabnuubl, paccunTanTe cyMMy rogoBou npubbinn aktmeoB Cepres (B
py6., OKpyrneHue go uenbix).

PeweHune:
1) 6,5 * 0,165 = 1,0725 maH. py6.
2) 350 * 0,07 = 24,5 TbIC. pY6.



WTtoro:
1 072 5000 + 24 500 = 1 097 000 py®é.

OtseT: 1 097 000 py6.

11.16. Ucnonb3ys ycnosus 3agaum 11.15, paccumTtante cymmy rogoBbIx niatexen no
naccveam Cepres (B py6., OKpyrneHve ao uenbix).

PewweHune:
1)3,5*0,13+ 0,95 *0,16 = 0,455 + 0,152 = 0,607 = 607 TbIC. pYb.

OtseT: 607 TbIC. pY6.

11.17. AneBTuHa HukonaeBHa MMEET CneayoLme KaTeEropnumn exxeMecsyHblX JOXOA0B U
pacxoAoB:

N2 | KaTeropusi Cymma (py6.)
1 | 3apaboTHasa nnata 63 000
2 | Joxop OT caaym KBapTupbl B apeHay 42 000
3 | Hanorm 11 500
4 | Pacxogpl 42 000
5 [ Mnatex no notpebutensckomy kpeauty | 12 450

Mcnonb3ysa aaHHble Tabnumupbl COCTaBbTe OTYET 0 AOXOAAX M pacxoaaxX AneBTUHbI HUKONaeBHbI
M Ha OCHOBE HEero paccumtanTe oHA HakonneHus (B pyb., OKpyrneHune Ao Lenbix).

PewweHune:
1) OtyeT 0 goxodax um pacxogax AneBTWHbI HukonaeBHbl 6yaeT BbIrnaAeTb Cneaytowmnm

obpazom:

N2 | Kateropus CymmMa (pyb6.)
[oxoabl

1 | 3apaboTHas nnata 63 000
2 | Joxop OT caaum KBapTupbl B apeHay 42 000
Wtoro poxoa 105 000
Pacxoabl

3 | Hanoru 11 500
4 | Pacxogpl 42 000
5 | Mnatex no notpeburensckomy kpeanty | 12 450
WToro pacxop 65 950
®oHA HakonneHus 39 050

OteeT: 39 050 py6.

11.18. Ucnonb3ys ycnosust 3agaumn 11.17, paccumTanTe, kKak M3MEHUTCS POHA HAKOMMEeHUs,
€C/IN eXXEMECSIYHbIN NaTeX Mo NOTpebUTeNbCKOMY KpeauTy yBennumTcs Ha 22% (B pyb.,
OKpYyrneHue Ao uenbix).



PeweHune:

1) BExxeMecsayHbIN NaTex no noTpedbutenbckoMy KpeauTy byaeT coCTaBnsiTh:
12 450 * 1,22 = 15 189 pyé.

2) OTyeT 0 foxoaax u pacxoaos byaeT BbirnaaeTb creayowmnm obpasom:

N2 | KaTeropus Cymma (py6.)
[Joxoabl

1 | 3apaboTHasa nnata 63 000
2 | Joxop OT caayum KBapTupbl B apeHay 42 000
Wtoro poxoa 105 000
Pacxoabl

3 | Hanorm 11 500
4 | Pacxogpl 42 000
5 [ Mnatex no notpebutensckomy kpeamty | 15 189
NToro pacxoa 68 689
®oHA HakoneHUs 36 311

OtBeT: 36 311 py6.

11.19. [loxopn oT Tekylien aestenbHocTn CBeTbl cocTaBnseT 76,4 pyb. B cnegytowem mMecsue
[EeBYLUKA MMAaHUPYET KynuUTb ObITOBYID TEXHMKY Ha cymMMy 27 TbiC. pyb. Ee exemecsuHble
pacxogbl coctanstoT 70% ot 3apnnatel. Kpome Toro, CBeta uMeeT Aoxo4 OT caauu
KBApTUPbl B apeHAy pa3MepoM 22 TbiC. pyb. 1 exeMecsuHble nnaTexun no aBToMobunbHoMy
KkpeauTy — 23 TbiC. py6. Onpeaenute, Heobxoanmo nn byaeTt CeeTe 06palLaTbCs 3a KpeanTom
B CrieaytoweM mecsaue?

1) PaccumTtaem cymmy pacxoaos u aoxonos CBeTbl:

A =76,4+ 22 = 98,4 TbIC. pyb.

Mn=27+764%*0,7 + 23 = 103,48 TbIC. pY6.

CymMma pacxogoB CBeTbl C YY4ETOM MOKYMNKM MpEeBbIAET CyMMy [OXOA0B, MO3TOMY CTOUT
06paTnTbCS 3a KpeanuToM.

OTBET: CTOUT 06PaTUTLCS 3a KPeaAUTOM.

11.20. Wcnonb3ys ycnoeBus 3agaum 11.19, paccuuTanTe, M3MEHUTCS /M BOMPOC C
KpeauToBaHveM CBeTbl, ecniv ee 3apaboTHas nnaTta B cneayoweM Mecsue YBennumTcs Ha
7%.

PeweHune:

1) PaccumTtaem cymmy pacxoaos u aoxonos CBeTbl:

A=76,4*1,04+ 22 = 103,75 TbIC. pyb.

Mn=27+764%*0,7 + 23 = 103,48 TbIC. pPY6.

CymMma pacxofoB CBeTbl C yY4ETOM MOKYMKU YyTb HUXKE CYMMbl OXOAO0B, NO3TOMY He CTOUT
obpalaTbCs 3a KpeauToM.

OTBET: He CTOUT 06paLlaTbCs 3a KPeaUTOM.



TecToBble 3agaHusa

1. JlnyHoe puHAHCOBOE nNaHMpOBaHME BKOYAET npouecchl (BblbepuTe BCE BepHbIE
BapWaHTbI):

Q) COCTaBEHMS NMNYHOIO (PMHAHCOBOrO MNaHa
6) KOPPEKTMPOBKM JIMYHOIro (hMHAHCOBOrO M/laHa
B) UCMOSIHEHUS NTMYHOIO (PUHAHCOBOIO MNJsiaHa

r) ONTUMM3aUMM IMYHOrO OMHAHCOBOIO MNyaHa

PewweHune:
MpaBuibHbIM OTBETOM SIBASIKOTCS BCE BbllENepeymciieHHble BapuaHTbl (a-r). JIMyHoe
(bMHaHCOBOE nNMI@aHMpOBaHME — MPOLECC COCTaBfieHUsl, OMTMMU3AUMKM, WCMOSIHEHUS W

KOPPEKTUPOBKM JIMYHOrO (DMHAHCOBOIO MMaHa, MNPUMMEHSIEMbIA B Mpouecce MNpUHSATUS
(p1HAHCOBBIX peleHnn nHanBnAa (AOMOX035MCTBA), ANS MOBbILWEHNS X 3P dEKTUBHOCTL.

2. MeToamka NMYHOMO (PMHAHCOBOrO MJIAHMPOBAHUSI HEe MpuMeHsieTcs. Ha 3ToM ypoBHe
[AOCTUXKEHME KOMMPOMMUCCA MEXAY YAOBNETBOPEHMEM TeKyllen hMHaHCOBOW LeNN U BCEMU
OCTasnbHbIMK LeNsaMn MHaMBMAA (CEMbM), @ TaKXKe yyeT TeKylero (rHAHCOBOro COCTOSIHMS
WHAMBMAA OCYLLECTBSIETCS MHTYUTUBHO. YpOBeHb (PMHAHCOBOM FPAaMOTHOCTU — CPEAHWMN.
YpoBeHb 3(pHEKTUBHOCTN NMPUHUMAEMbIX (DMHAHCOBbIX peLleHnii — cpeaHnii. Kakon ypoBeHb
(prHaHCOBOro NOBeAEHMS! MHAVMBMAOB ONUCaHA B AaHHOM Ciy4ae?

a) VHTYUTUBHBI

6) ncnonb3oBaHve METOANKN Bblbopa (MHAHCOBLIX MHCTUTYTOB M (PUHAHCOBBIX NPOAYKTOB
B) INYHBIA (PUHAHCOBLIN MNaH C UCNOMb30BaHMEM METOAMKMN Bblbopa PUHAHCOBbLIX
WNHCTUTYTOB M (PMHAHCOBbLIX NPOAYKTOB

) HEBO3MOXXHO OnpeaenvTb

PeweHune:

MpaBunbHbIM OTBETOM sBnseTcs 6. MNpy MCNONb30BaHMM METOAUKKM Bblbopa (MHAHCOBbLIX
MHCTUTYTOB U (PMHAHCOBLIX MPOAYKTOB YPOBEHb (PUHAHCOBOM FPAMOTHOCTU — CPEAHWMN.
YpoBeHb 3hPeKTUBHOCTM NPUHUMAEMbIX (PUHAHCOBBIX PELLEHUN — CPeaHUN.

3. OuWHaHCOBble pelleHns MPUHUMAKOTCA Ha OCHOBE JIMYHOrO (PUHAHCOBOrO MaHa C
MCNoNb30BaHWEM METOAUKN Bblbopa (PUHAHCOBbLIX MHCTUTYTOB M (PUHAHCOBBIX MPOAYKTOB.
YpoBeHb (PUHAHCOBOM IPaMOTHOCTM — BbICOKMIA. YpoBeHb 3((EKTUBHOCTM MPUHMMAEMBIX
(PMHAHCOBBIX pelleHni — BbICOKMIA. Kakol ypoBeHb (PMHAHCOBOro MOBEAEHUSt MHAMBUAOB
OonucaHa B JaHHOM cny4yae?

a) HTYUTUBHBIV

6) ncnonb3oBaHve METOANKN BbI6Opa (GMHAHCOBLIX MHCTUTYTOB U (PUHAHCOBBIX NPOAYKTOB
B) INYHBIA (PUHAHCOBLIV MNaH C UCNOMNb30BAHMEM METOAMKMN Bbibopa (PUHAHCOBBIX
WNHCTUTYTOB M (PMHAHCOBbLIX NPOAYKTOB

) HEBO3MOXXHO OnpeaenvTb

PewweHune:
MpaBuibHLIM OTBETOM ABASIETCS B. JINUYHBIA (PUHAHCOBBIV NM@H C UCMOJSIb30BAaHMEM METOANKM
BblbOpa (PMHAHCOBbLIX WMHCTUTYTOB WM (DMHAHCOBLIX MPOAYKTOB NpeAarnonaraeT BbICOKWUIA
YpOBeHb (PMHAHCOBOM IPaMOTHOCTU W BbICOKMIN YypOBeHb 3((EKTUBHOCTM MPUHUMAEMBIX
pEeLUEHUN.



4. Ona 3ddekTMBHOro (CO3HATENbHOro, PaUMOHANBbHOrO) JIMYHOMO  MJIAHMPOBAaHUS
XapakTepHo (BblbepuTe BCe BEpHble BapuaHThl):

a) C HanbonblUeN BEPOSTHOCTbIO AOCTMraOTC (hMHAHCOBbIE Lienn

6) Ha AOCTMXKEHME KaKOW-TO (DMHAHCOBOM LeNN «MOXET ObiTb HampaBfiEHHO Ype3MepHoe
KONIMYECTBO pecypcoB

B) obecneumBaeTcs 3aWwmTa oT Hanbonee KpyrnHbIX pUCKOB

) BO3pacTaeT YPOBEHb XKM3HM

PewweHune:
MpaBuibHbIM OTBETOM SIBNSAKOTCA: @, B U . BapuaHT 6 xapaktepeH Ansi MHTYMTUBHOIO
JINYHOIO MJIaHUPOBAHUA.

5. CocTaBneHne uHAMBMAYANbHOW (CeMeMHOM) (MHAHCOBOM OTYETHOCTM BK/IKOYAET [Ba
OCHOBHbIX OTYeTa:

a) 6anaHCoBbIM OTYET AOMOXO03SMCTBA M OTYET O AOXOAAX M pacxoaax AOMOXO03aMCTBa
6) 6@anaHCOBbIM OTYET AOMOXO03SMCTBA M MHBECTULIMOHHBIN MNaH

B) OTYET O AOXOAAX M pacxoAax AOMOXO03SMCTBa M MHBECTULIMOHHBIA MlaH

) HW OJIMH U3 BAapuaHTOB He BEpeH

PeweHne:

MpaBunbHLIM OTBETOM ABNSIETCA a. AHanM3 cobpaHHOM WHdopMauun yaobHen BCero
MPOBOAUTL C MOMOLLLID TAaKOro MeTofa, Kak COCTaB/fieHWe MHAMBUAYanbHOM (CeMenHowm)
(bMHaHCOBOM OTYETHOCTW, MO aHANOrMM C MNOAOGHOM OTYETHOCTLIO HOPUANYECKUX UL,
HeobxoamMMo, Kak MUHUMYM, COCTaBUTb [ABE (POPMbl OTYETOB:

- BanaHcoBbIM OTYET AOMOXO3SIMCTBA: MO aHaNorMm ¢ byxranTepckum 6anaHcoM NpeanpuaTUs
- OTyeT 0 goxodax M pacxofax AOMOXO3AWCTBA: MO aHasloruMmM C OTYETOM O MPUOLINAX U
ybbITKax.

6. Bce ponrn (3agoO/mKEHHOCTW) AOMOXO3AWCTBA APYrMM JloasM, AOMOXO3SWCTBaM WU
opraHuszaumaM, BkIo4Yas  GaHKOBCKME  KpeauTbl  (MMOTeYHble,  aBTOMOOGWIIbHbIE,
noTpebutenbckne, nombapaHble, KApTOUHbIE), 6ECNPOLEHTHbIE 3alMbl U 3a40/HKEHHOCTU MO
onjaTtam TOBapOB W yCnyr — 3T0:

a) aKTuB

6) naccus

B) 6anaHc

r) otyeT 06 yb6bITKaXx

PeweHne:

MpaBunbHbIM OTBETOM sBnsieTca 6. [accMB — B LUMPOKOM CMbIC/IE — [AEHEeXHble
06513aTenbCTBa, 3a40/MKEHHOCTb (MPMbI UK OTAENBHOMO Nnua. NHbIMM cnoBamn, Naccme —
TO, YTO BbIHMMAET AeHbrn 13 Bawero kapmaHa. MNaccmsbl (0683aTensCcTBa) — 3TO BCE AONMM
(3a40/MKEHHOCTN) [OMOXO03SMCTBA APYrMM J0ASM, AOMOXO3AWCTBaM M OpraHu3auusm,
BKIoYas 6HaHKOBCKMe  KpeauTbl  (MNOTeYHble, aBTOMOOWbHbIE, NOTPEbUTENbLCKME,
nombapaHble, KapToyHble), 6ecnpoLEeHTHbIE 3aiMbl U 3a40/HKEHHOCTU MO OnJlaTaM TOBapOB
N ycnyr.



7. YTO M3 HMXKXEMEepeuyncneHHOro OTHOCWUTCS K aKTuMBaM [AOMOX03siMcTBa (BblibepuTe BCe
BEpHble BapuaHTbl)?

a) AparoueHHOCTH

6) aBTOMOGUIbHBIN KpeanT

B) cpeacTBa Ha 6@HKOBCKMX Aeno3ntax
r) 6ecnpoLEHTHbIN 3aM

PeleHune:

MpaBuibHLIM OTBETOM SBASIOTCA: @ U B. AKTUBbI — BCE, YTO MPUHAANEXMUT MHOAMBUAY N €ro
cembe. KBapTupbl, 3emns, AoMa, npeaMeTbl AOMalHero obuxoga, AparoueHHOCTU U
OBENMPHbIE YKPALLeHUsl, @ Takke HemaTepuanbHble UMyLLeCTBEHHble npaBa (NaTeHTbl,
aBTOPCKME MNpaBa Ha WHTENNEeKTyanbHYt0 COOCTBEHHOCTb) — BCE 3TO MOXET CUMTaTbCS
aKTMBaMKM A0OMOX03sMCTBa. K akTmBaMm Takke HeobxoAMMO OTHECTW HaNuuHble AEHbY,
cpeacTBa Ha 6aHKOBCKMX Aeno3uTax, UeHHble 6ymarn (akumm, obnuraumm, nav ¢oHAOB) U
NMEHCMOHHbIE HAKOMEHWS.

8. UYTOo M3 HMKENepeuncrieHHOro OTHOCMTCA K MaccmBaM AOMOXO035MCTBa (Bblibepute Bce
BEpHble BapuaHTbl)?

a) AparoueHHOCTH

6) aBTOMOBUILHBIN KpeanT

B) cpeacTBa Ha 6@HKOBCKMX Aeno3uTax
r) 6eCcnpoLEHTHbIN 3aiM

PeweHne:

MpaBunbHbIM OTBETOM aBnsAOTCA 6 M . MNaccmebl (06s3aTenbLCcTBA) — 3TO BCE A0NMU
(3a40/MKEHHOCTM) [OMOXO03SMCTBA APYrMM J0AsM, AOMOXO3AWCTBaM M OpraHu3auusm,
BKIOYass 6aHKOBCKMe  KpeauTbl  (MNOTeYHble, aBTOMOOWNbHbLIE, MNOTPebUTENbCKME,
nombapaHble, KapToyHble), 6ecnpoLeHTHbIE 3aMbl U 3a40/HKEHHOCTU MO OnJlaTaM TOBapOB
N ycnyr.

9. OT4yeT ceMbM O AOXOAAX M pacxodax BKIOYaeT MHbopMaumio o (BblbepuTe BCe BEpHbIE
BapWaHTbI):

a) Aoxoaax MHAMBMAA (AOMOXO35IMCTBA), NOMYYEHHbIX 3@ BbIOpPaHHLIN Neproa BPEMEHU
6) pacxoaax, CoBEpLUEHHbIX 3a 3TOT Xe nepuoa

B) BennunHe 6anaHca

r) oHAe HakonneHns

PewweHune:

MpaBuibHbLIM OTBETOM ABASAKOTCA: @, 6 1 r. OTYET ceMbM 0 AOXOAAX U pacxofax COCTaBNSETCS
3a Kakon-nmbo nepwon Bpemeru (rod, KBapTasn, Mecau M T.4.) Ans Toro 4tobbl onpeaenuTb
KakKMM KONMMYeCTBOM (PMHAHCOBbIX pecypcoB (AEHEXHbIX CpeacCTB), KOTOopble MOryT ObiTb
MCNONb30BaHbl ANS AOCTUXKEHUSI (DMHAHCOBLIX Lienel, pacrnosiaraeT AOMOXO03SMCTBO. DTOT
OTYET MOoKa3bIBaeT AOX0Abl MHAMBMAA (AOMOXO03AMCTBA), NMOyYEHHbIE 3a BbIOpaHHbLIN Nepunos
BPEMEHW, PacXOAbl, COBEPLUEHHblE 3@ 3TOT e NEepuoa W pasHUUy MexXay AoXoaaMu u
pacxoAaMmn — TaK HasbiBaeMbin poHA HakonneHns (cbepexenns) (3a onpeaeneHHbI Nepuog,
BPEMEHN).

10. Kakue aTanbl BKOYaEeT NpoLecc onTMMmU3aumMm akTMBOB M naccmeoB (BblbepuTe Bce
BEPHble BapuaHTbl)?



Q) NPUHATUE MEpP MO UCMPABIEHMIO KPUTUYECKOW CUTYaLMK
6) yBenMyeHune naccmeoB

B) YBE/IMYEHME aKTUBOB

) yny4lleHne TeKyLen cuTyaumm

PeweHune:
MpaBuibHLIM OTBETOM SBAAIOTCA: @ U . locne aHanusa akTMBOB M NMNaccuMBoB, HEO6Xo0aAMMO
NPOBECTN UX ONTUMM3ALMIO, KOTOpas BK/IIOYAET 2 3Tana:
1. MNMpurHSATHE Mep MO UCNPABNEHNIO KPUTUYECKON CUTyaLMK.
2. YnyduweHve TekyLwen cutyaumm. Mepexoa K 3TOMy 3Tany BO3MOXEH TOMbKO Mnocsne
TOro, KaKk KpUTHMYEeCKne MOMeHTbl byayT ncnpasneHbl Ha NepBOM 3Tare.

11. BblbepuTe BapmaHTbl Y/TyULIEHNS CUTYaUMKU B Cllydae ONTMMMU3aLnn akTUBOB U
MacCMBOB:

Q) NOBbILWEHMEe peHTabenbHOCTN akTUBOB

6) yBennyeHne naccmeoB

B) ynpaBneHve naccvBammu

) yBE/IMYEHMe naccnBamm 3a cyeT 6ecnpoLeHTHOro 3amma

PewweHune:
[paBWIbHBLIM OTBETOM SBASAIOTCA: @ U B.

12. Bblbep1Te OCHOBHbIE MCTOYHMKM AOX0AA AOMOXO3ANCTBA:

a) AoxoAdbl OT TeKYLIEN AeATENbHOCTU
6) AoXoAbl OT aKTUBOB

B) I0XO/ibl OT BbIUIPbILLA B JIOTEPEID
) coumanbHbIA A0X0A

PelueHue:

MpaBuNbHLIM OTBETOM SBNAOTCA: @, 6 u r. [loxoa npeacTtaBnsieT coboi COBOKYMHOCTb
Mosly4aeMbIX IOMOXO3AMCTBOM CPEACTB Kak B [AEHEXHOW, TaK U B HaTypaibHON hopME,
N AOXO/Ibl MOTYT MOCTYNaTb U3 pa3fiNyHbIX UCTOYHMKOB. OCHOBHbIX MCTOYHMKA BCEro TPU:
1. loxoabl OT TeKyLlen AeaTeNbHOCTU

2. [loxoa OT aKkTMBOB

3. [loxoa couunanbHbIn

13. K KaKkoMy U3 Tpex OCHOBHbIX MCTOYHUKOB A0XOAa OTHOCUTCS OnsiaTta 3a CBEPXYPOYHbIE,
60oHyCbI, NnpeMun?

a) AoxoAbl OT TeKyLIEN AeATENbHOCTU

6) AoXoAbl OT aKTUBOB

B) coLManbHbIN Aoxon

) HW K OAHOMY M3 BblLLENEPEYNCIIEHHbIX

PewweHune:
MpaBunbHLIM OTBETOM ABNSIETCA a. B nepBylo KaTeropvio AOXOA0B, AOXOAbl OT TEKyLUen
AesTeNbHOCTK, NONaAaloT BCe NOCTYMNNEHMS, KOTOpble YenoBek 3apabaTbiBaeT B pe3ynbTaTe



NMPUMEHEHUSI CBOEro, MoXanyuM, CaMoro LIEHHOro pecypca — TpyAa, TO €CTb OT OCHOBHOW
paeatenbHocTu. K AaHHOW KaTeropum OTHOCATCS Crieaytowme Buabl JOXOA0B:

- 3apaboTHas nnata N0 OCHOBHOMY MeCTy paboThbl

- 3apaboTHasl nnaTa No AONOSHUTENBHOMY MeCTy paboTbl

- OnnaTa 3a cBepXypouyHble, npeMun, 6OHyCbI U T.4.

14. K KaKOMYy M3 TpE€X OCHOBHbIX NCTOYHMKOB 00X0A4a OTHOCATCA HaJIOroBble BblYeTbI?

a) AoxoAdbl OT TeKyLIEN AeATENbHOCTU

6) AoXoAbl OT aKTUBOB

B) coLManbHbIN Aoxon

) HU K OAHOMY M3 BblLLENEPEYNCIIEHHbIX

PelwweHue:
MpaBunbHbIM  OTBETOM SBNSIETCA B. B couvanbHble pgoxoabl nonagaetr  obblvHO
He3HauMTeNbHas A0/ COBOKYMHOro AoxoAa AoMoxo3anctea. Cioga BXoaaT:

- Ctunenaumu

- Mocobus

- Jlbrotol

- MNeHcnsa (rocyaapcTBeHHast)

- HanoroBble BbIYETHI U T.A.

15. K KakOMy 13 Tpex OCHOBHbIX NCTOYHUKOB A0OXOA4a OTHOCUTCA AO0XOA OT CAAYM B apeHay
HeaABUXUMOCTU?

a) AoxoAdbl OT TeKyLIEN AeATENbHOCTU

6) AoXxoA4bl OT aKTUBOB

B) coLManbHbIN Aoxon

) HU K OAHOMY M3 BblLLENEPEYNCIIEHHbIX

PelwweHue:
MpaBunbHbIM OTBETOM sBNsieTca 6. Bo BTOpyro KaTeropuio Aoxoda, AOXOAbl OT aKTMBOB,
OTHOCSTCS Te MOCTYM/IEHUS,, KOTOpblE YENOBEK Mony4daeT dakTuyeckn 6e3 kakoro-nnmbo
BMeLLATeNbCTBa, MPUMEHEHNs COBCTBEHHOM paboyer cunbl M T.4. [aHHbIA - goxoa
CywlecTByeT, paboTaeT 4enoBeK WM HeT, TPpyaocnocobeH OH wam HeT M T.4. K aaHHoM
KaTeropumn goxoaa OTHOCSATCS:

- [loxoa OT caaum B apeHay HeABMXXMMOCTM

- [loxoa OT MHBECTULMIN Ha (POHAOBOM PbIHKE

- [loxon OT Aeno3nToB

- [loxoa OT nepensaaHvs Npon3BeAEHUIN, NPOLEHT OT NpoAaX NPOU3BEAEHUN U T.A.

16. B nutepaType obpeTeHne hrHAHCOBOW HE3aBUCUMOCTM — 3TO:

a) YBeM4eHne coumManbHOro 4oxoaa

6) >X13Hb Ha TPyAOBOMW [OXOA

B) XXN3Hb Ha AOXO4 OT aKTUBOB

F) NnpeBbILLEHNE aKTUBOB HaA NacCMBaMu

PewweHune:

[paBWbHBLIM OTBETOM ABNSETCA B. YenoBek AO/MKEH CTPEMUTLCA K pOCTY A0SM AOXO40B OT
AKTUBOB, TaK KaK OHa NO3BOJISIET CHU3UTb PUCK NOTEPU TPYAOCNOCOH6HOCTM, paboThbl U T.4. —
yenoBek OyaeT MMETb [OOXO4 BHE 3aBMCMMOCTM OT €ero crnocobHoCTM K Tpyay u



61arococTosiHusi kKoMnaHuM — pabotoaatens. MIMEHHO XW3Hb Ha A0X04 OT aKTUBOB W
Ha3bIBAeTCS B MOMY/ISiPHON NUTepaType obpeTeHneM (O1HAHCOBON HE3ABUCMMOCTM.

17. Bbibepute Bce BO3MOXHbIE BapuUaHTbl YBEIMUYEHUSI AOXOAA OT TeKyLlen AesaTeNbHOCTH:

a) MOTMBMPOBATb MNOBbILEHNE 3apnaThl NO TeKyLeMY MecTy paboThbl
6) B3aTb 6€CNpOLEHTHbIN 3alM

B) CMeHUTb paboTy Ha 6osiee BbICOKOOMIauYMBaEMYyHO

) NOBLICUTb KOIMYECTBO NoApaboToK

PeweHne:
MpaBuibHLIM OTBETOM SBNSOTCA: @, B U I. [MOBbICUTb AOXOAbl OT TEKYLUEN AeATeNIbHOCTU
MOXHO CieAyoLMMM OCHOBHBIMU METOAAMM:
- MoTvBMpOBaTh NOBbILEHME 3apn/iaThl MO TEKyLeMy MeCTy paboTbl
- CMeHuTb paboTy Ha 6onee BbICOKOOMNIaUMBAEMYIO
- MNoBbICUTb KONNYECTBO NoapaboToK
- [MoabickaTb MOAXOAALWMMA BapuaHT BTOpoW paboTbl MO COBMECTUTENbCTBY WU
areHTCKOMYy A0roBopy M T.4.

18. Bbibepute Bce BO3MOXHbIE BapuaHTbl YBENIMYEHUSI AOXOAA OT aKTUBOB:

a) NOBLICUTb peHTabeNbHOCTb aKTUBOB

6) cMeHuTb paboTy Ha 6onee BbICOKOOMNA4YMBaAEMYHO

B) ONTUMM3MPOBATb MHBECTULIMOHHbLIN NopTdenb

) BOCMONb30BaTbCA NPUYUTAIOWNMUCS NbroTaMmn, NocobmsiMm, HanoroBbIMU NbroTaMm

PeweHne:
MpaBuibHbIMM BapuaHTaMu SBASOTCA: @ U B. [OBbICMTb A0XOAbl OT AKTUBOB MOXHO
cnegyowmMm cnocobamu:

- MNoBbICMB peHTabenbHOCTb aKTMBOB

- ONTUMM3NpPOBaAB MHBECTULIMOHHBI NOPTdhENb

- YBENNYMB MHBECTULIMOHHBIE OTHUCIEHNS.

MHbIMK cnoBamn, Ans pocta AOXOAO0B OT aKTMBOB Heobxoaum byaeT aHanu3 v BBeAeHue
HOBbIX 60nee [AOXOAHbIX WMHBECTULMOHHBIX WMHCTPYMEHTOB, COOTBETCTBYHOLUMX JSIMYHOMY
(PHAHCOBOMY MnaHy.

19. Kakve OCHOBHble KaTeropum pacxofoB MOXHO BblAenuTb (Bblbepute BCE BO3MOXHbIE
BapWaHTbI)?

Q) pacxopbl Ha TEKYLLYHO AeATeNbHOCTb

6) pacxoabl Ha aKTMBbI

B) pacxoAbl Ha naccuebl (MMEKTCS B BUAY JIULb 3aeMHbIM KanuTan)
) coumanbHble pacxoapl

PeweHune:

MpaBuibHbIMK SBASAIOTCA BCe BapuaHTbl (a-r). Pacxogbl — 3TO COBOKYMHOCTb 3aTpat
AoMoxo03aMncTBa. Kak 1 noxoabl, pacxofbl AENSTCA Ha HECKOMbKO KaTeropui:

1. Pacxoabl Ha TekyLUyto AesATeNbHOCTb

2. Pacxogbl Ha akTuBbl

3. Pacxoabl Ha naccuBbl (MMEKOTCA B BUAY NWLLIb 3a€MHBIVA KanuTas, a He BCe NacCcuBbl)

4. CoumanbHble pacxoabl



20. K kaKkon KaTeropmm pacxofoB OTHOCATCS pacxoAbl Ha AOCYT U OTMNyck?

Q) pacxopbl Ha TEKYLLYHO AeATeNbHOCTb

6) pacxoabl Ha aKTMBbI

B) pacxoAbl Ha naccuebl (MMEKOTCS B BUAY /LWL 3aeMHbIM KanuTan)
) coumanbHble pacxoapl

PeleHune:

MpaBuibHbIM OTBETOM SABASETCA a. Pacxodbl Ha TEKyLlyl AeATeNbHOCTb BK/OYAKT BCe
3aTpaTbl, KOTOPbIE HEeCeT [AOMOXO35IMCTBO HA CBOK JKU3HEAEATENbHOCTb. JTWM pacxoabl
CBsI3aHbl C CyLlECTBOBaHWEM YenoBeka M peanv3aumen ero notpebHocTenm B NuTaHwuu,
oaexpe, OTAbIXe U T.4. DTN pacxoabl eCTb Y BCEX, BHE 3aBUCMMOCTU OT TOr0, UMEIOT JSIN OHU
Kakoe-nnbo MMyLLeCcTBO B COBCTBEHHOCTH, €CTb I Y HUX 06s13aTenbCcTBa nepes 6aHkamun m
T.A.

21. K KaKoWn KaTeropmm pacxoaoB OTHOCATCS pacxoAbl Ha pa3BuTne co6CTBEHHOro busHeca?

Q) pacxopbl Ha TEKYLLYHO AeATeNbHOCTb

6) pacxoabl Ha aKTKBbI

B) pacxoAbl Ha naccuebl (MMEKOTCS B BUAY /LWL 3aeMHbIM KanuTan)
) coumanbHble pacxoapl

PewweHune:

MpaBunbHbIM OTBETOM sBnseTca 6. Pacxoabl HA akTMBbl — pacxodbl Ha coAaepXaHue
MMyLLecTBa AOMOX03sMcTBa. COBCTBEHHbIM BM3HEC OTHOCUTCS ABNSIETCS COBCTBEHHOCTbIO
AOMOXO35INCTBA.

22. K KaKoM KaTeropum pacxofoB OTHOCATCS pacxoAbl Ha BbiNiaTbl N0 KpeAUTHbLIM KapTam?

Q) pacxopbl Ha TEKYLLYHO AeATeNbHOCTb

6) pacxoabl Ha aKTMBbI

B) pacxoAbl Ha naccuebl (MMEKOTCS B BUAY NULb 3aeMHbIN Kanutan)
) coumanbHble pacxoapl

PewweHune:
MpaBubHLIM OTBETOM SIBNSIETCS B, TaK KaK CPeACTBA Ha KPeaAUTHOW KapTe — 3TO 3aeMHbI
Kanutarn.

23. K Kakol KaTeropum pacxofoB OTHOCSATCS pacxoAdbl Ha Ha/IOroBbIE NIATEXMN?

Q) pacxopbl Ha TeKYLLYHO AesaTenbHOCTb

6) pacxoabl Ha aKTMBbI

B) pacxoAbl Ha naccuebl (MMEKTCS B BUAY /LWL 3aeMHbIM KanuTan)
) coumanbHble pacxoapl

PewweHune:

[paBWIbHBLIM OTBETOM SBMSAETCH I, TaK Kak B COLMaNbHbIE pacXo4bl BK/IOHAKOTCS pacxoabl
Ha 61aroTBOPMTENBHOCTb, HANOroBble NaaTexu, wrpadbl, NEHU K Np.

24. BbibepuTe noaxoasiume BapuaHTbl ONTUMM3ALNN PAacXOA0B HA aKTUBbI:

a) noabop HamMeHee 3aTpaTHbIX MHBECTULMOHHBIX MHCTPYMEHTOB



6) pedvHaHCMpOBaHWE KpeanTa NoA MeHbLUYHO MPOLEHTHYHO CTaBKy

B) MCMNoNb30BaHWe bonee AeleBbIX KpeauToB Ha 6onee A0Nrnin Cpok

r) Bblbop ynpasnswowmx, 6aHkoB, 6pokepoB M T.4. C Hambonee npuBneKaTenbHbIMU
Tapudamu

PewweHune:
MpaBubHbIMKM OTBETAMM SBAAIOTCA: @ M . BapuaHTbl 6 M B OTHOCATCA K ONTMMMU3aUUK
pacxoAoB Ha NMaccuBbl.

25. OcbopmneHne HanoroBbIX BbIYETOB SIBMISIETCA MEPOW MO ONTUMMU3ALIUN:

Q) pacxo4oB Ha aKTMBbI

6) pacxogoB Ha NaccuBbI

B) COLUMANbHbIX pacxoaoB

) PaCX0A0B Ha TEKYLLYO AeATeNbHOCTb

PeweHne:

MpaBubHLIM OTBETOM SIBISIETCS B.

CoumanbHble pacxofbl MOXHO COKpaTMTb CreaylowmnMm cnocobamu:

- OdopMneHrMe npaB Ha NbroTbl U CybcMaMM B OTHOLUEHMM KBapTNAaTbl, JIEKAPCTB,
TpaHCrnopTa, OT4acTM — oOTAbiXxa. [paBoO Ha NbroTbl MMEKT M MHOFOAETHbLIE CEMbW, U
MEeHCMOHEPbI, MHBaNMAbl, AETK 6e3 onekn poanTenen, ManoMMyLLMe CEMbU U T.4.

- OdopmMneHre HanoroBbiX BbIYETOB, YTO MO3BOSIUT CIKOHOMWUTb Ha Hanore Ha Aoxoabl
bur3snyeckunx nuu,.

Tema: 12. NeHcun. Kak cdpopMmupoBaTb MHAMBUAYAJIbHbIN NEHCUOHHDbIW
KanuTan? MecTo NeHCMOHHbIX HAKOMJIEHU B JIMYHOM 6log)KeTe U JINYHOM
¢pmHaHCOBOM nnaHe.

3apaHus
1. B cnyyae BHeapeHusa UMK oH 3aMeHunT:

@) HAKOMUTESNbHYIO MEHCUIO

6) CTpaxoBytO NEHCUIO

B) COLMANIbHYIO MEHCUIO

) BCe BblLLenepeyncrneHHble BapnaHTbl BEPHbI

PeweHwne:

lNpaBunbHLIM OTBETOM fABNAeTca a. UMK Ao/mKHA 3aMeHUTb HAKOMUTENbHYKO CUCTEMY,
¢opmMupoBaHne HakonneHun kotopor c 2014 3amopoxeHo. Bce oTumcneHus
OTKAAbIBAOTCS HA CTPaxOBYHO YacCTb NEHCUMU, U Npu 0OPMIEHNN BbINIAT NEpPeBoasTCS
B MHAMBUAYaNbHbIA KO3DMOULMEHT UK 6annsbl.

2. Ang yyactua B cucteme UNK:

a) HeobxoanMO 3aperncTpupoBaThCs
6) He HY)KHO perMcTpMpoBaTbCs, BXOXAEHME B NMPOEKT OCYLLECTBSETCS aBTOMaTUYECKN



PeweHwne:

MpaBuNbHBIM OTBETOM ABnsieTcs 6. Mcnonb3oBaHWE HOBOW  BO3MOXHOCTM MO
NPeanoXeHnto YNHOBHMKOB ByAeT NpoMCXoauTb Ha A06pOBOMbHOM OcHOBE. lpu 3TOM
BXOXJEHNE B MNPOEKT OCYLUEeCTBNSAETCA aBTOMAaTU4YeCKu. [paxpaaHaM — MpPOTUBHMKAM
pedopMbl ANs 0TKasa OT y4acTust HYXXHO NoaaTb COOTBETCTBYIOLLEE 3asiBIEHME.

3. KoHuenuua UMK npeaycmaTtpuBaet:

a) oTyMcneHne paboTHMKOM A06POBOSbHBIX B3HOCOB M3 CBOEN 3apaboTHOM nnaTbl Ha
¢opmMupoBaHue cBoei byayLien neHcum
6) obs3aTenbHoe OT4YMCieHMe paboTHWMKOM B3HOCOB M3 CBOEW 3apaboTHOW nnaTbl Ha
¢opmMupoBaHune cBoeit byayLien neHcum

PeweHue:

MNpaBunbHbIM oTBeTOM gBngetca a. KoHuenuua WIK npeaycmaTpuBaeT OTYMCNIEHME
paboTHMKOM A06POBOJIbHBLIX B3HOCOB M3 CBOEM 3apaboTHOM MmnaThl Ha (hOpPMUpPOBaHME
cBoeu byayLien neHcuu.

4. CornacHo KOHLUENUuUW, exeMecsuHbli B3HOoC Aans dopmupoBaHmnsa WK 6yaet
yCTaHaBMMBaTbCA:

a) caMuMM paboTHUKOM

6) rocyaapcTteom

B) rocyAapCTBEHHbIM NEHCUOHHBLIM (POHAOM

) COBMECTHO rocyAapCTBOM U NEHCUOHHBIM (POHAOM

PelueHue:

MpaBUNbHBIM OTBETOM SBNSIETCA a. [INaHMpYeTCsl, 4YTO eXEeMeCsYHbli B3HOC Ans
dopmupoBanusa UMK 6yaet yctaHaBnuBaTbCs CaMuM paboTHMKOM (CTaBka B3HOCOB
npeanaraetcs B pa3mepe ot 0% Ao 6% oT 3apnnarthl).

5. CornacHo koHuenumn WIMK ana ¢dopMupoBaHus AOMONHUTENbHbLIX MNEHCUOHHBIX
HaKomnneHn paboTHMKY NpeaniaraeTcs CaMoOMy OTYUCNSATL YacTb 3apaboTHON nnaTtbl (OT
0% po 6%) B:

a) HerocyaapcTBeHHble NeHCMOoHHbIe hoHAbl (HIMD)

6) rocynapCTBEHHbIN NEHCUOHHbLIN OHA

B) HM® mnun rocyAapCTBEHHBIN NEHCMOHHBIN (DOHA Ha YCMOTpPEHUE paboTHUKA
) HX OAMH U3 BAapuMaHTOB He BepeH

PeweHue:

MpaBunbHbIM  BapuaHToM gBngetca a. KoHuenuua WK, KoOToOpyld COBMECTHO
pa3pabaTbiBanM MuHpuH n LB P®, npeanonaraet, 4To AENCTBYIOLIME CTPaxoBble
Tapudbl COXPaHATCS Ha ypoBHe 22%, HO MEHCMOHHbIE HAKOMMEHUS U3 HUX 6osblue
dopmmpoBaTbCs He 6yayT (kak 3710 yxe npoucxoaut ¢ 2014 roga). Bmecto atoro ans
(bopMMpoBaHNS AONONHUTENBHBIX MEHCUOHHBLIX HAKOMEHWA PaboTHWKY Mpeanaraercs
CaMOMy OTYMCNATb B HErOCYAAPCTBEHHbIE MEHCMOHHbIE poHAabl (HIM®) yacTb 3apaboTHON
nnatol (0T 0% [0 6%).



6. KoHuenuus UMK B npeaBapuTenbHOM BapyaHTe NpeaycMaTpuBaET CaMOCTOSTENbHbIV
BblI6Op pabOTHMKOM MPOLIEHTHOW CTaBKW OT €ro 3apaboTHOW MiaTbl, KOTOPYIO OH rOTOB
HanpaBuTb Ha (GOPMMPOBAHME CBOMX A0OPOBOMbHBLIX MEHCMOHHBIX HAKOMAeHWUW. Ecnm
TaKoW BbIOOP OH He CAeNaeT, TO B NEPBbIM FOA 3Ta CTaBka b6yAeT yCTaHOBMEHA B pa3Mepe:

a) 1%
6) 2%
B) 6%
r) 0%

PeweHne:

MpaBunbHbIM OTBETOM ABNAeTCA r. Ecnn BbiGop paboTHWK He caenaeT, To B NepBbi rog,
ctaBka Oypmet yctaHoBneHa B pasmepe 0%, nocne 4ero oHa Oyagetr exerogHo
yBenuumBaTtbCs Ha 1 n.n. (To ecTb Ha crieayowmn rog 6yaet 1%, ewwe yepes roq — 2%,
N TaK 4o goctmxkeHns 6%).

7. Bbibepute BepHoe yTBEpXaeHME:

a) onsa ydvactHukoB nporpammbl UMK npegycMoTpeHbl HanoroBble NbroTbl B cdepe
ynnatel HO®JI. NpaxgaHvH, oTknagsiBaowmnn cpeactea B UMK nonyynt BO3MOXHOCTb
OCYLLIECTBUTb BblYET N3 HArnoroson 6a3sbl CBONX OXOA0B B pa3mepe He 6onee 6%.

6) dhopmuposaHue BknagoB UMK GygeTt npomcxoauTb B roCyAapCTBEHHbIN NEHCUOHHbIN
oHA

PeweHne:
MpaBunbHbIM OTBETOM ABnsieTcs a. Popmuposarue Bknagos UMK Gyaet nponcxoauTsb B
HMN®.

8. Bpemsi ocBob60OXaeHNA OT B3HOCOB B HOBYIO CUCTEMY Ha MaKCUMaribHbIA CPOK 5 net —
aT0:

a) NeHCMOHHas OTCpoYKa
6) neHcMoHHOE ocBObOXaEHNE
B) NEHCMOHHbIE KaHUKY bl
r) HET BEPHOro BapmnaHTa

PeweHne:

MpaBunbHbIM  OTBETOM 4BNAeTca B. [OnNA y4yacTHUMKOB CUCTEMbl MpeasiokeHa
BO3MOXHOCTb B35ITb NEHCMOHHbIE KaHWKY bl — BPEMS OCBOOOXAEHWSI OT B3HOCOB B HOBYHO
cucteMy. MakcmanbHbIW CPOK KaHUKYN — 5 nerT.

9. NpeanonaraeTcs, YTO BbiMNfaTa HakoMMeHHbIX CPeACTB byaeT OCyLEeCTBNATLCS:

a) 5 nert

6) 10 net

B) Ha BbIGOp BKNagyunka
') NOXXM3HEHHO

PeweHne:

[MpaBunbHbIM OTBETOM SBNAeTCA r. B criydae yyactusi B nporpamMmme HakomMfieHHble
cbepexeHnss byayT npeaocTaBnsaATbCA rpakaaHam MOXM3HEHHO nocne 0dOopMIIEHUS
neHcun (N 4o MOMeHTa ucyepnaHus uHaHcoB). OTNOXeHHbIe AeHeXHble cpeacTsa



6y,1:|,yT pa3gersieHbl Ha paBHbIE MJ1aTeXn Ha onpe,u,eneHHbM 3aKoHOOaTeENIbCTBOM CPOK
OOXNTUA (npep,nonaraeTc;l OCYLLUECTBJIATbL BbIMJ1aThbl I'IO)KI/I3HeHHO).

10. CornacHoO HOBOBBEOEHUAM, nosiHonpaBHbIM BJlagesibueM c4eTa C HaKOMJ1eHHbIMA
cpeacrtesamMum ABJIAETCA.

a) BKNag4vmk

6) HMN®

B) roCyapCTBEHHbIN NEHCUOHHbIN (POHA
) rocygapcTeBo

PeweHwne:

MpaBunbHbiM oTBEeTOM 4BnsieTca a. CorfnacHo HOBOBBEAEHUSIM, MOSTHOMPaBHbLIM
BfagenbLeM cyeTa aBnsieTcsa cam Bknagymk. OH MOXeT NosnyunTb cpeacTBa HanmMyHbIMK
B MOMeHT oTka3a oT UMK nnu npn BO3HMKHOBEHUN HEKOTOPbLIX XKU3HEHHbIX CUTYaLINNA.

11. B kakux cnyyas Bknagynk MOXeT nonyyunts cpegctaa co cyeta ¢ UMK (Bbibepute Bce
BEpPHble BapunaHTbl)?

a) B cny4ae otkasa ot UMK

0) B cny4ae ynnaTtbl 4ONTOBLIX 06a3aTeNbLCTB

B) NpM NOTEPE NCTOYHUKA CYLLLECTBOBAHUS

r) NPV HaANUYUKU TSHKenown 6oNe3HN y BKIIagvmKka Unm YreHoB ero CEMbM

PeweHne:

MpaBunbHbIMKM  SBNAKOTCA BCe BapuaHTbl: a-r.  CornacHo  HOBOBBELEHUAM,
NnofHoMNpaBHbIM BragenbueM cyeTa aBnseTcs cam Bknagymk. OH MOXeT NonyYuTb
cpencTBa HanM4HbIMM B MOMEHT oTkasa oT UMK mnnu npu BO3HUKHOBEHUM HEKOTOPbIX
YXWU3HEHHbIX CUTYyaLuIA:

- NOTEPS NUCTOYHMKA CYLLECTBOBAHUS;

- HanM4ue Tskenon 6oMne3Hn y caMmoro rpaxkgaHuHa Unm YIeHOB ero CeEMbM;

- ynnara gonroBbix 0683aTenbCTB.

12. B cnyyae, ecnv BKIag4vMK OTKasancs ot yyactmsa B nporpamme UMK, 6yaeT nun y Hero
NnpaBo BHOBb CTaTb Y4aCTHUKOM?

a) Aa, byner

6) HeT, He byaeT

B) Ha ycMoTpeHue HIM®P, B koTopoM bbinu cpeacTBa BKagvmka
) He pernaMeHTMpoBaHO

Pewenne:
[NpaBUbHLIM OTBETOM ABNAETCA a. [1py BbIXOAE M3 NPOrpaMmMmbl COXPaHAETCHA MNpPaBo
BHOBb CTaTb YYaCTHUKOM.

13. CornacHo KoHUenuu1, MMHUMasbHbIA NEPUOA NIAaTEXEN COCTABNSET:

a) 2 roga
6) 4 roga
B) 5 net

r) 10 net



PeweHue:

MNpaBunbHLIM OTBETOM sBNSeTCA B. Kak yka3aHo B KoHuUernumu nporpammel, HMN® gomkeH
rapaHTUpOBaTh BbiNaaThl CPEACTB A0 MOMEHTa UCHEpnaHna UX Ha UMEHHOM CYeTe UK
MOXW3HEHHO. MUHMMarbHbIA CPOK BbINMaThl — 5 ner.

14. Onbra ButanbeBHa pelunna npuHATb yyactue B nporpamme UMK. 3apaboTHasa nnata
XeHwmHbl coctasnseT 43 670 py6. Onbra ButanbeBHa NpuHsana peleHne oTKNaabiBaTh
Ha UMK 4% oT aoxoaa exeMecsayHo. PaccuntanTe, kakas cyMMa OyAeT HakonjeHa 3a
OOMH roj y4yacTus B nporpaMme.

PelueHue:

1) HanpgeM exeMecsiuHyto BENNYMHY HAKOMMIEHWUN:
43 670 * 0,04 = 1 746,8 py6.

2) Toraa, CyMMa HaKOMIEHUA 3a rof, COCTaBUT:
1746,8 * 12 = 20 961,6 pyb6.

OteeT: 20 961,6 py6.

15. Oknaa ApuHbl coctaensieT 53 478 py6. OHa yyacTtsyeT B nporpamme UMK u otuncnser
4% OT 3apnnaTbl eXXeMecsa4Ho. PaccunTanTe YMCTyO CYMMyY [IEHEr, KOTopasi OCTaeTcs Yy
ApuHbl nocne onnatbl Hanoros (HA®) n otuncnennii B UMK.

PelueHue:

1) Cymma exxeMecsyHbIx oTymcneHnn B UMK coctaBuT:
53478 * 0,04 = 2 139,12 py6.

2) Cymma Hanorosoro Bblveta (HA®JST = 13%):

HO® = 53 478 * 0,13 = 6 952,14 py6.

3) Toro cyMmapHsble BbinnaTbl COCTABAT:

2 139,12 + 6 952,14 = 9 091,26

4) Toraa, YMCTbIA AOXOA COCTaBUT:

53478 —9 091,26 = 44 386,74 py6.

OtBeT: 44 386,74 py6.

16. Wcnonb3ys ycnosus 3agaun 15, paccuntanTe YncTbii 4oxon ApvHbI, €C/IN OHa
noBbIcUT oTumncneHns Ha UMK go 5%?

PeweHue:

1) Cymma exxemecsyHbIx oTymcneHnn B UMK cocTaBuT:
53478 * 0,05 = 2 673,9 py6.

2) CyMMapHble BbInnaThbl:

2 673,9 + 6 952,14 = 9 626,04 pyb.

3) Toraa, YMCTbI AOX0A COCTaBMT:

53 478 — 9 626,04 = 43 851,96 py6.

OtBeT: 43 851,96 pyb6.

17. WUcnonb3ys ycnosusa 3aaad 15 n 16, onpeaennte, HAaCKoNbKo % COKPATUICS YNCTbIN
A0oxoa ApvHbI NOC/Ee NoBbILEHUS oTuncnenn Ha UMK go 5%?



PeweHue:

1) YncTbii goxoa npu otumcneHusix 4% - 44 386,74 py6.
YucTbii goxoa npu otuncnennax 5% - 43 851,96 py6.
Toraa, nameHeHue 6yaeT paBHO:

1-43 851,96 /44 386,74 = 0,012 = 1,2%

OTBET: YNCTLIN AoXo4 CokpaTmnca Ha 1,2%.

18. K 0oaHMM 13 rnaBHbIX NpuHUmMNoB cucteMbl UMK oTHocAaTcs (Bbibepute BCe BEPHblE
BapuaHTbl):

a) 3aMeHa 06513aTeNbHbIX HAKOMUTENbHBLIX B3HOCOB B NEHCUOHHBIA oHA (MTPP) Ha
A06poBonbHble — B HIM® (HerocyaapcTBeHHbIV (OHA)

6) cTumynsumsa paboTtatowmnx rpa)kaaH CaMoCTOATENIbHO KOMUTL Ha MEHCUIO

B) OTMEHA KOMMETEHTHbIX NOJTHOMOYUIA Y FOCYAAPCTBEHHBLIX OPraHOB M Nnepeaaya mx
HerocyapcTBeHHbIM (OMHAHCOBLIM CTPYKTYpam

) 3aMeHa A06POBOJIbHBLIX HAKOMUTENbHbLIX B3HOCOB B NEHCUOHHLIN (poHA (MDP) Ha
obszatenbHble — B HIN® (HerocyaapcTBeHHbINM (oHA)

Pewenne:
MNpaBunbHLIMM OTBETAMU SIBNAIOTCS: @, 6 1 B.

19. Nocne nepBoro roaa y4actvs B NporpaMMe ykasaHHas NpOLEHTHas CTaBka
oTuncneHnn byger:

a) Ha NpeXXHeM ypoBHe

6) NOBbILLATLCA NO eANHULIE KaXKAbIN KaneHaapHbIi nepuoa (roa) A0 AOCTUXEHUS
nokasatenst — 6%

B) NOBbILIATHCS MO €AMHULIE KaXXabl KaneHaapHbin nepuog (roa) A0 AOCTUXKEHUS
nokasatens — 5%

) HX OOWH M3 BapWaHTOB HE BEpeH

PeweHwne:
MpaBunbHbLIM OTBETOM siBNsieTca 6. C MoMeHTa, koraa WIMK HayHeT aencTtBoBaThb, MO
yMon4aHuto 6yAeT yCcTaHOB/EHa NMPOLIEHTHAs! CTaBka oTymcneHnn — 0%. To ecTb, ecnu
YYACTHUK He Oonpeaennncs C KONMYECTBOM B3HOCOB, MEPBbLIM roA OH OT HUX 6yaer
ocBobOX/€eH. B panbHellleM yka3aHHas MpoLeHTHasi CcTaBka OyaeT noBbIWATbCS MO
€IMHULIE KaXXabl KaneHaapHbii nepuoa (roa) A0 AOCTUMXKEHWUS noka3aTens — 6%.

20. Kakne HIN® moryT yyacTBoBaTh B rnporpamme?

a) nobble HMNO

6) BblaeneHHble MNOP
B) Te HI®, KoTopble MOryT rapaHTMpoBaTb BbiNaTbl CPEACTB 4O MOMEHTA MUcYeprnaHms
MX Ha UMEHHOM CYETE U/ NOXU3HEHHO. MMHUMaNbHBIN CPOK BbiNnaThl — 5 neT.
) HX OAMH U3 BAapuMaHTOB He BepeH

Pewenne:



MpaBunbHbIM BapuaHToM siBnsieTcs B. ®opmuposaHue Bknagos UMK 6yaet npomcxoantb
B HM®, HO He BCe HerocyaapcTBeHHble (hOHAbI CMOMYT y4acTBOBaThb B NporpamMme. Kak
yKa3aHo B KoHUenuuu nporpammel, HIN® gomxeH rapaHTMpoOBaTh BbINaTbl CPEACTB A0
MOMEHTa MCYEPMNaHMs MX HAa UMEHHOM CYeTe WM MOXWM3HEHHO. MWHUMasbHbIN CPOK
BbIMaThbl — 5 ner.

21. Y Apkagust yxxe 6bi1m neHCMoHHble HakonneHus B HI® ao BHeapeHus KoHuenumu
WUMK. YTO Npou3oMAET C €ro HaKoMJIEHUSIMW MOCNe TOro, Kak OH MPUCOEAMHUTCS K
nporpamMme?

Q) HaKOM/EHHble paHee cpeacTBa byayT NOTepsiHbI

6) HakonneHHble paHee cpeacTea 6yayT BbiN@yYeHbl HANIMYHBLIMU B MNOJIHOM pa3sMepe

B) HaKOMNEHHble paHee cpeacTBa 6yayT BbinjaveHbl HanAM4YHbIMKU B pa3mepe 50% ot
HaKoneHui

) HAKOMNEHHbIE paHee cpeacTea byayT nepe3ayvncneHsl B cHET UMK

PeweHue:

MpaBunbHbIM OTBETOM siBNSeTCS . Ecnn y paboTHWKa paHee yxe 6bliv NeHCUOHHbIEe
HakonneHus B HIMN®, To oHn 6yayT nepesauvncneHbl B CHET UMK, TO eCTb akkyMynsums
CpeacTB HAYHETCH He C Hyns.

22. ns TOro Ytobbl 3aMHTEPECOBATb HAUYMHAIOLMX TPYAOBOM MyTb POCCUSH B y4acTMK B
cucteMe UMK, npeanoxeHo:

a) paspewmnTb 0popMIEHNE HAKONMUTENBHOM NEHCUK yxe vepe3 20 NeT nocne nepeoro
B3HOCa
6) paspewnTb 0popMIEHNE HAKONUTENBHOW MeHcuK yxe vepe3 30 NeT nocne nepeoro
B3HOCa
B) pa3pelunTb 0hopMIEHNE HaKONUTENbHOM NeHcun yxxe yepe3 10 neT nocne nepeoro
B3HOCa
r) pa3pelwmnTb 0hOpMIEHNE HAKOMUTENbHOM NEHCUN yxe yepe3 35 neT nocne nepeoro
B3HOCa

PelueHue:

MpaBuNbHLIM OTBETOM SIBNAETCS 6. YTOObI 3aMHTEPECOBaTb HAYMHAKOLLIMX TPYAOBOM NyTh
poccmsiH B ydactum B cucteMe WMNK, npeanoxeHo paspewnTtb odopMieHne
HakonuTeNbHOM NeHcun yxe Yepes 30 NeT nNocne NnepBoro B3HoOca.

Tema: 13. OCHOBbl HayKM O AaHHbIX. MICKyCcCTBEeHHbIW MHTennekT. bur gara.
BnokuyeitH. KpuntoBanioThbl.

3apaHuna

1. Metoabl Y npegnonaratoT NPOCTON CTPYKTYPHbIM NOAXOA K pa3paboTke COXHbIX
NPOrpaMMHbIX CUCTEM:



a) opraHmsaumm paboyero npouecca
6) BM3yanusaumm gaHHbIX

B) NPUHSITUSI PELLEHNI

r) pacnpegenexus 3agad

PelueHue:

MpaBuNbHLIM OTBETOM SIBASIETCH B, CUCTEMA WMCKYCCTBEHHOro uHtennekrta (MW)— ato
nporpaMMHas CMCTEMA, UMUTUPYIOLLAA Ha KOMIMbIOTEPE MPOLIECC MbILWIEHUS YenoBeKa.
[Ana co3aaHust Tako CUCTEMbI HEOBXOAMMO M3YUMTb CaM MPOLIECC MbILLNIEHMS] YESIOBEKA,
pelLlalollero onpeaeneHHble 3aavyvM WM MPUHUMAIOLLEro peLleHUst B KOHKPETHOM
obnactn, BblAENUTb OCHOBHbIE LIArKM 3TOro rnpouecca M paspaboTaTb MpoOrpaMMHble
CpeacTsa, BOCMpoOM3BOAsLWME WX HA KoMmnbioTepe. CnepoBaTtesnbHO, Metoabl WA
npeanonaratoT NPOCTOM CTPYKTYPHbIM MOAXOA K pa3paboTKe COXHbIX MPOrpaMMHbIX
CUCTEM MPUHSTUS PELLEHUN.

2. OKOHYaTesbHoe poxaeHne NCKYCCTBEHHOIO MHTENNIEKTA KaK Hay4YHOro HarnpaBieHus
npon3oL1o nocne:

a) co3aaHuns OBM

6) co3paHns cMapTdoHa
B) CO34aHMS MHTEpHeTa
r) co3gaHus TenedoHa

PelueHue:

[paBuIbHLIM OTBETOM SIBNSIETCA: @, TaK KaK OKOHYaTesSIbHOE pOXAEeHME NUCKYCCTBEHHOIO
WHTENNEeKTa KaK Hay4YHOro Hanpas/ieHMsi MPOU30LLIO TOSIbKO Mocsne co3faHus BM B
1940-x rr., koraa HopbepT BuHep co3aan cBou OCHOBOMosaratoLme paboTbl Mo HOBOM
Hayke —KunbepHeTuke.

3. Mocne npu3HaHUs UCKYCCTBEHHOIO MHTENNEKTa 0co60i 061acTbio HAyKX NMPOM30LLIIO
€ro pa3aenieHne Ha ABa HanpaBneHus:

a) HEMpPOOrno U KN6EPHETUKY

6) HEMpONOrno N HEMPOKNBEPHETUKY

B) HEMPOKMOEPHETUKY U KNOEPHETUKY «UYEPHOrO SILLMKa»
) KN6EPHETUKY U HEMPOKMOEPHETUKY

PeweHwne:

[NpaBUbHLIM OTBETOM HBMSETCA B, TaK KaK MoOCAe MpPU3HAHUSA WCKYCCTBEHHOrO
NHTENNeKTa 0cobor 06/1acTbio HAaYKM MPOM30LLSIO ero pasaeseHne Ha ABa HanpaBieHus:
HENPOKUOEPHETUKY M KUOEPHETUKY «YEPHOrO SilLMKa». TN HanpaBieHus pa3BUBaIUCh
NPaKkTUYeCKN He3aBUCUMO, CYLLECTBEHHO pa3/iMyasaCb KakK B METOAONIONMM, TaK M
TexHonormyecku. M TONbKO B HacToswee BpeMs CTasvM 3aMEeTHbl TEeHAEHUMW K
06beANHEHMIO 3TUX YacTeN BHOBb B €MHOE LIefoe.

4. Ycunusi HeWpoKMOepHETUKM OblIM  COCPeAOTOYEHbI Ha CO3AAHMKU  3/IEMEHTOB,
aHaNorMyHbIX HEMpoHaM, 1 Ha NX 06bEANHEHUN B DYHKLMOHMPYIOLLME CUCTEMbI —

a) ceTeBble TOYKMU
6) HEMPOHHbIE CETU



B) CETU AOCTyna
) HEMPOHHbIE AATYMKM

PelueHue:

MpaBUNbHBIM OTBETOM ABNSIETCA 6, Tak Kak HEMPOKMOEpPHETMKA OpPUEHTMPOBaHa Ha
nporpaMMHoO-annapaTHoe MOAENUPOBaAHUE CTPYKTYpP, MOAODOHbIX CTPYyKType Mo3ra.
Ycunus  HempokMbepHeTUKM OblM  COCpeAoTOYEeHbl Ha  CO3[laHWMM  3/IEMEHTOB,
QHaNOrMYHbIX HEWpOHaM, U Ha KX 06beanHEHWU B (PYHKLMOHMPYIOLLME CUCTEMbI —
HeMpOHHble ceTw. lNepBble HenmpoceTn bbinn co3aaHbl B 1956—1965-x rr. 310 6bIIM He
OY€eHb yAayHble MOMbITKM CO3[aTb CUCTEMbI, MOAENMPYIOLLNE YENOBEYECKUI a3 U ero
B3aMMO/ENCTBME C MO3rOM.

5. KomnbloTepbl ¢ 60/1bWMM KONNMYECTBOM NPOLECCOPOB, peanusyroLmnx napaniesbHble
BbIYNCNIEHUNS 3TO:

a) UrpoBOM KOMMbIOTEP

6) TpaHcnbloTEP

B) CTaUMOHaPHbIA KOMMbIOTEP
) MOHO6/10K

PelueHue:

MpaBUNbHLIM OTBETOM SIBNSIETCSA 6, TPAHCMbIOTEPHAA TEXHONOMMS — 3TO OJIMH U3 AECATKA
HOBbIX MOJXOAOB K annapaTHOM peanu3auun HeWpOCETEN, KOTOpble MOAENUPYIOT
nepapxmyeckyro CTPYKTypy MO3ra YesioBeka.

6. B ocHOBe KNMBEPHETUKM «YEPHOTO SILLMKA» JIEXMUT:

a) POKYC Ha TOM, KaK YCTPOEHO «MbICNSILLEE YCTPONCTBO»

6) pokyc Ha TOM, 4YTOObI Ha 3aAaHHble BXOAHbIE BO3AENCTBUS «MbICNSILLEE YCTPONCTBO»
pearnpoBasno TaK Xe, KakK MU YenoBe4YeCcKnii Mo3r

B) CO3/1aHME HENPOCETEN

) co3a4aHne HeEMpOYMnoB

PeweHwne:

MNpaBunbHbIM OTBETOM $BNSIeTC 6, B OCHOBY 3TOr0 Mnoaxoda 3anoXeH NPUHLMI,
NMPOTUBOMONOXHbIN HEMPOKUBEPHETMKE. 3[ECh YXXE€ HE MMEET 3HA4YeHusl, KaKk UMEHHO
YCTPOEHO «MbIC/IsILee» YCTPOMCTBO, — TrNaBHOE, 4YTOObl Ha 3afaHHble BXOAHbIE
BO3/IENCTBMS OHO pearMpoBasio TakK e, Kak U YenoBeYeckmin Mo3r.

7. B HacToswee BpeMs pa3vyaloT ABa OCHOBHbLIX MNOAXOAA K MOAENMPOBaHUIO
MCKYCCTBEHHOIO UHTEJJIEKTA:

a) MaLUUHHBIA UHTENNEKT N CETEBOM aHann3

6) ceTeBOM aHaNM3 U UCKYCCTBEHHLIN pasyM

B) MALUMHHBIN UHTENNEKT U UCKYCCTBEHHbIN pa3yM
) MalMHHOEe 0byyeHne n HemponoaobHble CETU

Pewenne:
[NpaBUbHLIM OTBETOM SB/ISIETCSH B — B HACTOSLEEe BpeMs pasnnyaloT [ABa OCHOBHbIX
noaxoAa K MOAENMPOBAHMIO WCKYCCTBEHHONO WHTENNEKTA: MallMHHbIA  UHTENNEKT,



3aK/0YAOLLMINCA B CTPOrOM 3aAaHny pesysbTaTta (yHKLUMOHUPOBAHUS, M UCKYCCTBEHHBIN
pa3yM, HanpaB/fEHHbIA Ha MOAENNPOBAHNE BHYTPEHHEN CTPYKTYPbl CUCTEMBI.

8. OcHoBHble obnactu npuMeHeHust cnuctem U (BbibepuTe BCe NpaBuiibHbIE BapuaHTbI):

a) AOKa3aTesNbCTBO TeOpeM

6) pacno3HaBaHne 0bpa3oB

B) aAanTMBHOE NPOrpaMMUpOBaHMNE

) COYMHEHME MALUMHHON MY3bIKK

A) 06paboTka AaHHbIX HA eCTECTBEHHOM $i3blKe
e) obyvatolumecs cetu (HempoceTn)

X) BepbanbHOe KoHUenTyanbHoe obyyeHne

Pewenne:
[NpaBUIbHLIM OTBETOM ABNSAIOTCA BCE BblLLENepeyncieHHble BapuaHThl.

9. ®OYHKUMOHaNbHas CTPYKTypa cucteMbl MM cOCTOUT M3 KOMMIEKCOB BbIYNCITUTENBHbIX
CpeacTB:

a) UCNONHUTENbHAA CUCTEMA U UHTENNEKTYasbHbIN MHTEpPdEeNC

6) ucnonHuTenbHas cuctema u 6asa 3HaHWi

B) 6a3a 3HaHWM U MHTENNEKTYaNbHbIN MHTEPdENC

) UCMOSTHUTENbHAsi CUCTEMA, UHTENNEKTYaNbHbIA MHTEpdENC 1 6a3a 3HaHWI

PeweHune:

MpaBuibHLIM OTBETOM AIBMSIETCA I - (PyHKUMOHaNbHas CTpykTypa cuctembl N (puc. 2)
COCTOUT M3 TPEX KOMMJIEKCOB BbIYUCIIUTENBHbIX CPeacTB. MepBblii U3 HUX NpeacTaBnsieT
coboin ucnonHutenbHyto cucteMy (MC) — COBOKYMHOCTb CPEACTB, BbIMOSHAIOLMX
NMporpaMMbl M CNPOEKTUPOBAHHbIX C NO3UUM 3cdEKTUBHOMO pelleHust 3aaad. BTopon
KOMMNEKC — 3TO COBOKYMHOCTb CPEACTB MHTENEKTYaNlbHOro MHTepdeiica, MMeLLmnX
rMBKyl0 CTPYKTypy, KoTopasi obecreuvBaeT BO3MOXHOCTb ajanTauuMu B LUMPOKOM
CMEeKTpe WHTEPECOB KOHEYHbIX Monb3oBaTeneil. TpeTbMM KOMIMIEKCOM CPeacTB, C
MOMOLLIbIO KOTOPbIX OPraHU3yeTCsl B3aMMOAENCTBIE NEPBbIX ABYX KOMMIEKCOB, SBMSETCA
6a3a 3HaHWi1, obecneynBatoLLast UCNob30BaHNE BbIUNCIUTENBHLIMIU CPEACTBAMU NEPBLIX
ABYX KOMMNEKCOB LIENIOCTHOM U HE3aBUCMMOW OT 0bpabaTbiBatoLLMX NPOrpaMM CUCTEMBI
3HaHWI 0 NpobneMHoNn cpegae.

10. B ocHoBe faHHOro HarnpasneHus passutnsg MU nexuT oanH U3 paHHUX NOAXOA0B —
nabupuHTHas ™ogenb (nac 3BpuCTMKKM). Celvac 3TO CKOpeEe KOMMep4Yeckoe
HanpasfieHMe, Tak KaK B HAay4YHOM rJjiaHe yKa3aHHble UAen CYMTAKTCA TynukosbiMU. O
KaKoOM HanpasneHun pas3sutua U naet peys?

a) pa3paboTka ecTecTBEHHO-S3bIKOBbIX MHTEP(MENCOB 1 MaLLUMHHbBIA NEPEBOA
6) nrpoBble NHTENNEKTYasbHblE 3a4a4u

B) pacno3HaBaHue o6pa3oB

) MHTenneKTyanbHble poboThbI

Pewenne:
MpaBUNbHLIM OTBETOM ABNSIETCA 6 - TPAAULIMOHHO UCKYCCTBEHHbIN MHTENNEKT BK/OYAET
B cebs urpoBble MHTENNEKTYasbHble 3a4a4yM — LaxmaThl, Wawku 1 T. N. B ux ocHose



NEXUT OAWH U3 paHHUX NOAXO0A0B — NabupuHTHas Moaenb (Nntc 3BpucTukn). Celvac
3TO CKOpee KOMMepYeCcKoe HanpasfeHne, Tak Kak B Hay4YHOM MiaHe yKa3aHHble uaeu
CUYMTAOTCS TYMUKOBbIMU.

11. B pamkax paHHOro HanpasneHus passutns NN kaxaoMmy 06bekTy CTaBuTCS B
COOTBETCTBME MaTpuua Mpu3HaKkoB. [laHHoe HanpasneHve 6AM3KO K MalMHHOMY
06Yy4YEHUNIO M TECHO CBSI3aHO C HEMPOKNBepHETUKOM. O KakoM HanpasnieHun passutus U
naeT peyb?

a) pa3paboTka ecTecTBEHHO-S3bIKOBbIX MHTEP(MENCOB M MaLLUMHHbBIA NEPEBOA
6) nrpoBble NHTENNEKTYasbHblE 3a4a4u

B) pacno3HaBaHue o6pa3oB

) MHTenneKTyanbHble poboThbI

PeweHue:

MpaBWnbHBIM OTBETOM siBNsSieTca 6, TpaAMUMOHHOE HanpaBfieHWE WCKYCCTBEHHOIO
nHTEnnekTa, bepylliee Hayano y cambIXx ero MCTOKOB, — 3TO pacrno3HaBaHMe 06pas30B.
34ecb KaxaoMy OObeKTy CTaBMTCA B COOTBETCTBME MaTpuua MPU3HAKOB, MO KOTOPOM
NMpOUCXOAMT pacrno3HaBaHWe 3Toro o6bekTa. [laHHoe HanpasneHne 6/IM3K0 K MalUMHHOMY
06YYEHUIO N TECHO CBSI3aHO C HEMPOKMOEPHETUKON.

12. [JaHHoe HanpaBneHue pa3sutust UM 3aHMMaeTcs pa3paboTKOM HOBbIX annapaTHbIX
peLeHNA N apXUTEKTYP, OPUEHTUPOBAHHLIX Ha 06pPaboTKy CMMBOJbHBIX M IOMMYECKUX
JaHHbIX. [MocneaHve pa3paboTky B 3TOM 061acTV NOCBSLLEHBI KOMMbIOTEPAM 6a3 AaHHbIX,
napannenbHbiM KOMNbIOTEPAM W HEMPOKOMMboTepaM. O KakOM HanpaBiEHUN Pa3BUTUS
U npet peun?

a) pa3paboTka ecTecTBEHHO-S3bIKOBbIX MHTEP(MENCOB 1 MaLLUMHHbBIA NEPEBOA
6) nrpoBble NHTENNEKTYasbHblE 3a4a4u

B) HOBbI€ APXWUTEKTYPbl KOMMNbIOTEPOB

) MHTenneKTyanbHble poboThbI

PeweHwne:

[NpaBUMbHLIM OTBETOM $ABNSETCA B, TaKOE HanpaBfieHME KaK HOBblE aApPXUTEKTYPbI
KOMMbIOTEPOB 3aHMMAETC pa3paboTKOM HOBbIX annapaTHbIX PELeHUn U apXUTEKTYD,
OPUEHTUPOBAHHbLIX HA 06PabOTKy CUMBOJIbHBLIX N NTOFMYECKUX AAHHbIX.

13. 310 HanpasneHue pa3suTua MU BkoyaeT B cebs Moaenu, MeToabl U anropuTMbl,
OPVEHTUPOBAHHbIE Ha aBTOMATUYECKOE HAKOMJIEHWE 3HaHWMA Ha OCHOBE aHanM3a U
0606lWeHnss  daHHblX, O0byyeHne Ha npuMepax (MM  WHAYKTMBHOE), a TaKxe
TPaAMLUMOHHbIE NOAXO0AbI pacrno3HaBaHus 0bpa3os. O KakoM HanpasneHun passutns U
naeT peyb?

a) pa3paboTka ecTecTBEHHO-S3bIKOBbIX MHTEP(MENCOB M MaLLUMHHbBIA NEPEBOA
6) obyyeHne n camoobyueHue

B) HOBbIE APXMUTEKTYPbl KOMMbIOTEPOB

) MHTenneKTyanbHble poboThbI

Pewenne:



MpaBunbHbBIM OTBETOM SABMsSeTCs 6, elwe OoAHa aKTMBHO pa3BuBarowascad obnactb
NCKYCCTBEHHOIO MHTeNeKTa — 0byyeHne n camoobyyeHune. 3TO HanpaBs/ieHne BKIYaeT
B cebs ™mopenu, MeToAbl M anropuTMbl, OPUEHTMPOBAHHbIE HA aBTOMATUYeCcKoe
HaKoMieHne 3HaHW Ha OCHOBE aHanun3a 1 0606LEHNS AaHHBIX, 0OyYeHne Ha NpuMepax
(M MHAYKTUBHOE), a TaKXXe TPaAMLIMOHHbIE NOAXOAbI pacno3HaBaHUs 06pa3os.

14. 3HaHuAa — 3TO 0C06bIM 06pa30M OpraHM30BaHHbIE AAHHbIE, KOTOpblE A0OLIBAOTCS:

Q) TEOPETUYECKUM MyTEM

6) aMnNnprnyecknm nyTem

B) U TEOPETUYECKNM, N SMMNPUYECKUM MYTAMM
) HX OAMH U3 OTBETOB He BepeH

PeweHwne:

MNpaBunNbHLIM OTBETOM ABNSETCA 6 - 3HAHWUS CBSI3aHbl C AAHHBIMW, OCHOBbLIBAKOTCS HA HUX,
HO, B OT/IMYME OT AaHHbIX, NPEACTaBNAOT pe3yNnbTaT MbICUTENbHOW AEATENbHOCTU
yenoBeka, 0000LIAOT €ero OnbIT, MOJIyYEHHbIN B XOAE BbIMNOMHEHUS KakoW-Mbo
NPaKTUYECKON AEATENbHOCTU. 3HaHUS A06bIBAOTCS AMMUPUYECKUM NYTEM,

15. OCHOBHbIM 06bEKTOM (hopMUpOBaHUS], 06paboTkn K nUccneaoBaHus B cuctemax U
ABNAOTCS:

a) KOMMbloTepbl

6) nioan

B) 3HaHUS

') HEMPOHHbIE CETU

PeweHune:

MpaBunbHLIM OTBETOM fABNSeTCAd B - B cucteMax UMW 3HaHWS ABNSOTCA OCHOBHLIM
06bekToM (hopMMpOBaHKs, 06paboTkM M uccnepoBanus. basa 3HaHui (B3) — 3T0
HeobxoanMas COoCTaBnslowWas NporpaMMHOro KoMmnnekca MW. MawwuHbl, peanusylowme
anroputMbl N, Takke Ha3biBalOT MallMHAMWU, OCHOBAHHbLIMU Ha 3HaHUAX.

16. XKn3HEeHHbIN LUMKN AaHHbIX BKKOYAET HECKOSIbKO 3TanoB. Ha 3TOM 3Tane AaHHble
rEHEPUPYIOTCA WUIKN 3axXBaTbiBatlOTCA. 3T0T 3Tan 06bl4HO elwe AensaT Ha TP TUNA
nonyyeHnsa AaHHbIX: npm06peTeHV|e AOaHHbIX, 3annCb AaHHbIX U peErncTpaumsa CUrHasaos.
O KakoM 3Tane XXM3HEHHOro UMKa AaHHbIX naeT peqb?

a) co3aaHune AaHHbIX

6) obcnyxmBaHne AaHHbIX
B) CMHTE3 AaHHbIX

) NCNoNb30BaHMNE AAHHbIX

Pewenne:
MpaBuNbHbIM OTBETOM SBASETCA: @ — NPUOBpeTEeHMEe [AaHHbIX, 3anncCb AaHHbIX W
perncTpaumsi CUrHanoB BK/IOYEHDbI B 3Tan CO34aHus AaHHbIX (puc. 1).

17. )KU3HEHHbIN UMK AaHHbIX BKIIOYAET HECKOMBbKO 3TanoB. Ha 3ToM 3Tane nponcxoauT
06paboTka AaHHbIX 6€3 MOoSyYeHUs U U3BNEYEHNS U3 HUX MONE3HON MHGOPMaLMK Ans
npeanpuatusa. O KakoM 3Tane XXU3HEeHHOro LMKa AaHHbIX naeT peds?



a) co3aaHune AaHHbIX

6) obcnyxmBaHne AaHHbIX
B) CMHTE3 AaHHbIX

) NCNONb30BaHMNE AAHHbIX

PelueHue:

MpaBunbHbIM OTBETOM sBNsSieTCs 6, 0bcnyxunBaHne aaHHbIX — 3T0 06paboTka AaHHbIX 6e3
MOMTYYEHUSI N U3BNEYEHMS U3 HUX NONE3HON MHDOPMaLUK Ans NpeanpusiTvs. 3a4acTyro
obcnykuBaHMe [aHHbIX BKIOYAeT B Cebs TakuMe [AeNCTBUS C  [AaHHbIMK, Kak
nepemeLlleHne, HTerpaums, ouncTka, oborawenue n ETL-npouecco! (Extract, Transform,
Load).

18. >KM3HEHHbIN LUMKN [OaHHbIX BKIHOYAET HEeCKOoNbKo 3TanoB. Ha AgaHHOM 3Tane
NpPOUNCXoanT npouecc nony4vyeHud ,CI,OI'IOJ'IHVITe}'IbHOl‘/JI LUEHHOCTN U3 AaHHbIX MpU NMOMOLLN
MCrnojib30BaHuA VIH,CI,YKTVIBHOVI JIOTUKN N CTOPOHHUX VIH(bOpMaLI.VIOHHbIX NMCTOYHUKOB. O
KaKOM 3Tane XXMU3HEHHOIro LUnKsia AaHHbIX MOET peqb?

a) co3aaHune AaHHbIX

6) obcnyxmBaHne AaHHbIX
B) CMHTE3 AaHHbIX

) NCNONb30BaHMNE AAHHbIX

PeweHwne:

[NpaBUbHLIM OTBETOM HABNSAETCA B, CUHTE3 [aHHbIX — 3TO MNpoUecc nony4vyeHus
JIOMNONTHUTENbHOM LIEHHOCTU W3 AaHHbIX NPU MOMOLUM WCMOSIb30BAHUA WMHAYKTUBHON
NOTMKWN U CTOPOHHUX MH(POPMALIMOHHBIX MCTOYHMKOB. 3TO CTaZusl, Ha KOTOPOW C AdHHbIMK
paboTaloT aHanuMTUKK, MPUYEM OHWM MOrYT WCMONb30BaTb B CBOeW paboTbl METOAbI
MOZENMUPOBaHNSA PUCKOB, aKTyapHOro MOAEeNMpOBaHUSA, MOAENMPOBAHUA 41K MPUHATUA
WNHBECTULIMOHHBIX PELLEHWUA U Aap.

19. XXU3HEHHbIM UMKN AaHHBIX BKIOYAET HECKOSIbKO 3TanoB. Ha 3TOM 3Tane AaHHble
NMPUMEHSIIOTCA B KayecTBe MOMe3HOM WHdbopMauuM ANns 3aaad, KoTopble AOSKHbI
BbIMOJSTHATLCA U YNPaBNsATbCA Ha OCHOBE AaHHbIX. O KakOM 3Tarne >XXW3HEeHHOro UMKIa
AaHHbIX MOET peyb?

a) co3aaHmne AaHHbIX

6) obcnyxmBaHne AaHHbIX
B) CMHTE3 AaHHbIX

) NCNONb30BaHNE AAHHbIX

PeweHwne:

[NpaBUMbHLIM OTBETOM 4BMSETCA I — Ha CTaguuM WCMOMb30BaHUA [AaHHbIX OHU
MPUMEHSIIOTCA B KayecTBe MOMe3HOM WHdbopMauun ANns 3agad, KoTopble AOSKHbI
BbINOSIHATBCS WM YNpPaBNsATbCS Ha OCHOBE [AaHHbIX. DTU 3adayuM MOryT ObiTb BHe
YXU3HEHHOro LUMKIa AaHHbIX.

20. Y)KM3HEHHbIN UMK AaHHBIX BK/IKOYAET HECKOJIbKO 3TanoB. Ha 3ToM aTane nponcxoaut
KOMMPOBaHME AaHHbIX B MACCMBHYIO Cpeay, B KOTOPOM OHW XPaHWUTCS, ANS TEX C/TyYaEes,
Korza OHM NoHagobAaTCs CHOBA B aKTMBHOW MPOM3BOACTBEHHOW Cpeae, U yaaneHne 3Tux



AaHHbIX U3 BCEX aKTUBHbIX MPOM3BOACTBEHHbIX cped. O KakoM 3Tane XXMU3HEeHHOro uMkna
AaHHbIX MOET peyb?

a) MUCNoMb30BaHME AaHHbIX
6) nybnunkauns aaHHbIX

B) apXxvBauUusl AaHHbIX

4) YHUUYTOXEHNE AAHHbIX

PeweHwne:

[paBuNbHLIM OTBETOM SIBMISIETCS B - AAHHbIE MOTyT 6bITb MCMOMb30BaHbl KaK OAHOKPATHO,
TaK M HECKONbKO pa3. Ho 3aTeM paHO WM NMO3AHO XXU3HEHHbIA LMK AaHHbIX HauYMHaeT
NnoAXoauTb K KOHUY. [lepBas cTaguMsa 3TOro COCTOSAHMA 3aKNO4YaeTCs B apXvBaunn
AaHHbIX. ApXMB [AaHHbIX — 3TO MPOCTO MEeCTO, rAe XpaHsATCS AaHHble, 6e3 wnx
obcnyXuBaHus, UCNOAb30BaHUS MM nybnukauuun. B cnyyae HeobxoguMOCTW AaHHbIEe
MOryT 6bITb BOCCTAHOB/EHbI N3 apXMBa.

21. XXU3HEHHbIN UMK AaHHbIX BKIOYAET HECKO/bKO 3TanoB. Ha 3ToM 3Tane npovcxoauT
BbIHOC AaHHbIX 3a npeaensl npeanpuatrs. O KakoM 3Tane XXU3HEeHHOro UMKa AaHHbIX
naeT peyb?

a) MUCNoMb30BaHNE AaHHbIX
6) nybnunkauns aaHHbIX

B) apXxvBauUusl AaHHbIX

4) YHUUYTOXEHNE AAHHbIX

PeweHwne:

MNpaBunbHLIM OTBETOM sIBNSIETCS 6 - NpU UCNOSb30BaHMM AAHHbIX BO3MOXHA CUTyauus,
KOrga AaHHble OTNPaBNdAOTCA 3a Npefensl npeanpuatvsa. B aTom cnydae roBopsT o
ny6nmkaumMm aaHHbIX.

22. KaTtsi paboTaeT B KpynHON MeTainypruyeckor KOMNaHum, B 0aHy U3 ee 3aJay BXoauT
paccbifika eXeMeCsYHbIX OTYETOB KIMEHTaM. KakoM 3Tan »XM3HEHHOrO LMKIA AaHHbIX
OMMCbIBAET AaHHAs CUTyaums?

a) MUCNoMb30BaHME AaHHbIX
6) nybnunkauns aaHHbIX

B) apXxmBauUusl AaHHbIX

4) CMHTE3 AaHHbIX

PeweHwne:

MNpaBunbHLIM OTBETOM siBNSIETCS 6 - NpU UCNOMb30BaHMM AAHHbIX BO3MOXHA CUTyauus,
Koraa AaHHble OTNPaBnSOTCa 3a Npeaensl npeanpusaTns (B AaHHOM NpUMepe KIIMeHTaM).
B aTOM cnyyae roBopsiT 0 nybnukaumm AaHHbIX.

23. CyLliecTByeT HECKOMIbKO TUMOB AaHHbIX. ba3oBble HEM3MEHSIEMblE AaHHbIE, 3apaHee
M3BECTHbIE N3 BHELIHMX MCTOYHMKOB, TAKME KakK HOPMAaTMBbl, COKPALLEHWUS, aKPOHWMbI,
CrioBapv, CTaHAapTbl, OTHOCATCA K TUMY:

a) MacTep-AaHHble
6) TpaH3aKUNOHHbIE AAHHbIE



B) PETPOCMNEKTUBHbIE AAHHbIE
I') CCbITOYHbIE AaHHbIE

PeweHue:

MpaBuNbHBIM OTBETOM SIBNSIETCH I - CCbIIOYHbIE AaHHble (cnpaBoyvHuku, HCU,
HOpMaTMBHO-CCbINToYHas nHdpopmaums, Reference Data, Lookup Data, Dictionaries) — ato
6a3oBble HEM3MEHSIEMblE AaHHbIE, 3apaHee N3BECTHble U3 BHELUHMX UCTOYHMKOB, Takue
Kak HOpMaTuBbl, COKPALLEHWNS,, aKPOHMMbI, CNoBapK, CTaHaapTel. Hanpumep, yaenbHble
BECa MOJEKyN, 3aBUCMMOCTb TeMnepaTypbl 3aMep3aHusl U KUMEHUs OT [AaBNeHus,
3aBMCUMOCTb CpPeAHEN CKOPOCTU MoseKyN (CKOPOCTM 3ByKa) OT TeMMepaTypbl.

24. Bbl obnapaete uHdboOpMauUMen O KONMYECTBE, 3aMepax KOOPAMHAT M CKOPOCTAX
KOHKPETHbIX MOJSIEKY/T. K KAaKOMy TUMY AaHHbIX OTHOCMTCS! laHHble MH(OpMaLMns?

a) MacTep-AaHHble

6) TpaH3aKUNOHHbIE AAHHbIE
B) pETPOCMNEKTUBHbIE AAHHbIE
') CCbINIOYHbIE AQHHbIE

PelueHune:

MpaBuIbHLBIM OTBETOM SIBASIETCA: @ - MHGOPMaLMIO, NOYYEHHYIO B pe3ysbTaTe Y4yéTa
NN N3MEPEHUS KaKMX-TMbo 06BHEKTOB MM MApaMETPOB, Ha3biBAlOT MacTep-AaHHbIMU
(Master Data). Hanpumep, y4yeT KonuMyecTBa, 3aMepbl KOOPAMHAT M CKOPOCTEN
KOHKPETHbIX MOJIEKY/T — 3TO MACTEP-AaHHbIE.

25. bonblune AaHHbIe 3a4acTylo ONUCHIBAKOTCS MPY NMOMOLLM CrieayoLWwmMX XapaKkTepucTuK
(BblbepuTe BCe NpaBu/ibHble BapuaHTbl):

a) obbem

6) pa3Hoobpa3ue

B) CKOPOCTb

) N3MEHYMBOCTb

A) 0OCTOBEPHOCTb

MpaBuIbHBLIM OTBETOM SIBSIOTCA BCE BblLLENEPEUYNCIIEHHbIE XapaKTEPUCTUKM (a-Aa).

26. WccnepoBatenn BLIAENSIOT HECKONbKO KaTEropui TEXHOOMMYECKMX aCMeKTOB
6nokyenH-peBontounn. KOHTpaKTbl OTHOCATCS K KaTEropuun:

a) 6nokyenH 1.0
6) 6nokyenH 2.0
B) 6nok4yenH 3.0
) HX OAMH OTBET HE BepeH

PeweHwne:

MpaBuNbHLIM OTBETOM ABNsieTc 6, 6nokyeiH 2.0 — 3TO KOHTpakThl. Llenble knacchbl
3KOHOMWYECKUX, PbIHOYHBIX U (PUHAHCOBbLIX MPUIOXEHWUIA, B OCHOBE KOTOPbIX NEXWUT
610KYelrH, paboTaloT C pa3/IMYHbIMK TUMAMKU (DUHAHCOBBLIX MHCTPYMEHTOB — C aKLMAMU,
obnuraumamm, dbrovepcamu, 3aknagHbiMK, NPaBOBbIMKU TUTYIAMWN, YMHBIMU aKTUBaMM1 U
YMHbIMU KOHTPaKTaMu.



27. MNepBas 1 KpynHeuwas AeLeHTpanM30BaHHas KpUNTOBakoTa 3TO:

a) apupuym
6) NanTKouH
B) aNbTKOMHbI
r) GUTKOWH

PeweHue:

MpaBUbHLIM OTBETOM SBNSIETCA - BWTKOMH — nepBas W KpynHeuwas
fAeueHTpanuM3oBaHHas  KpuntoBantoTa. CywecTBylOT COTHM  ApYrnxX  anbTKOWHOB
(anbTepHaTMBHbLIX KPUMTOBAsIOT), Hanpumep, Litecoin nnn Dogecoin, HO Ha GUTKOWH
npuxoantcs okono 90 % pbIHOYHOW KanuTanu3auum BCEX KPWUMTOBAMOT, M OH CTan
(hakT4eCKMM CTaHAapTOM.

28. OTO TEXHONOrUSI HAZIEXXHOIO PacrnpeAeneHHOro XxpaHeHus 3anmcen 060 Bcex, Koraa-
nMB0 coBepLIEHHbIX BUTKOMH-TpaH3akUmax. O yeM naeT pedb?

a) 6UTKOMH

6) KpunToBantoTa
B) 6110KYENH

) HeMpoceTb

PeweHue:

MpaBWIbHBIM OTBETOM SABNSIETCS B, ONOKYEMH — 3TO TEXHOMOIUSI HAAEXHOro
pacrnpeaeneHHoro XpaHeHus 3anmce 060 BCeX Koraa-nmbo COBEpLUEHHbIX OUTKOWMH-
TpaH3akumax. bnokyenH npeacraBnsieT cobov Lenovky 6/10K0B AaHHbIX, 06bEM KOTOPON
MOCTOSIHHO pacTeT Nno Mepe AobaBneHusi MalHepaMM HOBbIX GI0KOB C 3anmncaMK CaMblX
MocneAHnX TPaH3aKUMKN, YTO NponcxoauT Kaxable 10 MUHYT.

29. Llenoyka aobaBneHHON CTOMMOCTM BUTKOMHA (POPMUPYETCSH HECKOMBKMMK TpymnnaMm
(BblbepuTe BCe NpaBu/ibHblE BapuUaHTbl):

a) pa3spaboTunkamm

6) MariHepamu

B) bupkamu

r) cepBncamMm 06paboTku nnaTexen

[1) ornepaTtopamMn MHTEPHET-KOLIENbKOB

€) KOHeYHbIMM Monb3oBaTensaMu/noTpebutenamm
) AenapTaMeHToOM (PUHAHCOB

Pewenne:
[NpaBUIbHLIM OTBETOM ABNSAIOTCA MYHKTHI a-€.

30. Ana Hayana paboTbl C KpUMTOBANOTON Monb3oBaTento Tpebyetcs (Bblbepute Bce
npaBubHblE BapUaHTbl):

a) 6uUTKOMH-aapec
6) ceKpeTHbIN KoY
B) pac4eTHbIN CYeT



) NporpaMMa-koLlenek

PelueHue:

MpaBUNbHLIM OTBETOM ABMSOTCSA NYHKTbI: @, 6. . BUTKOWH-aapec — 3To naeHTUbUKaTop
BpO/le HOMEpPa CYETa, Ha KOTOPbIA APYrie Nosb30BaTeNn MOryT OTNPaBNsiTb OUTKOMHBI,
a CEKPETHbIA KN4 — 3TO KpunTorpadmyecknii KoY, C MOMOLLbD KOTOPOro MOXHO
OTMNpPaBNsATb MONYyYeHHble OWUTKOMHbI APYrMM MoNb3oBaTensM. [Ans Toro u4Tobbl
onepupoBaTb BUTKOMHAMKM, NpOrpaMMa-KoLLIENEK YCTaHaBIMBAETCS Ha KOMMbOTEpe Unu
cMapTdoHe.

31. MpeumywectBaMm 610KYENH-TEXHONOIMM B 06N1aCTV AEHEXHbBIX PACYETOB SIBNAIOTCS
(BblbepuTe BCe BEPHbIE BapuaHTbl):

Q) CHMXXEHME KOMUCCUI 3a NNATEXM KPeAUTHLIMU KapTaMu

6) 6bbiCcTpas gocTaBka CpeacTs

B) coBepLueHne NtobblX CAENOK Yepe3 MHTEPHET NP NOMOLLM NOCpeaHNKOB
) coBepLueHne nbbix cAenoK Yepe3 MHTEPHET 6e3 NnocpeaHNKOB

PelueHue:

MNpaBunbHbIM OTBETOM sBRsOTCA: a, 6, r. Kpome a u 6, ocHOBHasi 0cob6eHHOCTb
JIEHEXHbIX Pac4YeToB Ha OCHOBE O/lOKYENMHA COCTOMT B TOM, YTO OHWM MO3BONAIOT
coBeplUaTb Ntobble caenku Yepe3 MHTEpHET 6e3 nocpeaHnKoB. C MOMOLLbIO anbTKONHOB
MOXXHO OCYLLECTBSATb [AEHEXHbIE MEPEBOAbl M BECTU KOMMEPYECKYHO AEeATENbHOCTb
NOJTHOCTbIO AELIEHTPANIM30BaHHbIM, pacrnpeaeneHHbIM 1 rnobanbHbIM 06pa3oMm.

32. C nomoLbto KpayadaHAMHIoBbIX N1aTdhopM Ha OCHOBE 6/10KYeHa CTapTanbl UMEoT
BO3MOXHOCTb (BblbepuTe BCe BEpHble BapuaHTbl):

a) cobupaTtb CpeacTsa, Bbinyckast CO6CTBEHHbIE LUMDPOBbLIE BANOTHI

6) cobupaTb cpeacTsa, NpoAaBast «KpUMNTOaKUMN» CBOUM NepBbiM MHBECTOPaM
B) CTpOUTb (PMHAHCOBbIE MOAENM NPOEeKTa

) UCKaTb NapTHepoB Ans busHeca

PeweHue:

MpaBunbHbBIM OTBETOM ABMAOTCA: @ M 6. PaHblie Ans 3anycka KpayadaHavHra
TpeboBancs LEHTpann3oBaHHbIN CepBUC, Tenepb, OGnarogaps KpayadaHAMHIOBbIM
nnatgopmMaM Ha OCHOBE 6/TIOKYENH-TEXHOMOMMM, NOTPEBHOCTL B NOCPEAHMKE MOMHOCTbLIO
oTtnaaaeT. C noMoulbio KpayadaHAMHIoBbIX NNaTdopM Ha OCHOBE BnoKYenHa cTapTanbl
MOryT cobupaTb CpeacTBa, BbiMyckasi cOBCTBEHHble uUmMdpoBble BanTbl M NpoaaBas
«KpUNTOAKUMM» CBOUM NEPBbIM MHBECTOPAM.

33. O6Wwmit CMBICN YMHbIX KOHTPAKTOB Ha OCHOBE O/0KYENHA BbITEKAET U3 MAEWN YMHbIX
aKTMBOB. B KOHTeKCTe 6n10KYeliHa KOHTPaKThl MW YMHbIE KOHTPAKTbl O3HAYaloT CAENKU
B pacnpeaeneHHOM XXypHarne 3an1cen, He orpaHUYeHHbIe NPOCTOM Kynnen-npogaxen. B
HMX MOryT OblTb BCTPOEHbl 605ee CNOoXHblE MHCTPYKUMW. KOHTpakT — 3TO Cnocob
NCNONb30BaHNS BUTKOMHA Ans GOpMMPOBAHUS COrNalLIEHMI MOCPEACTBOM OnoKYenHa.
YMHble KOHTpaKTbl 06n1aaatoT TPeMs FMaBHbIMU CBOMCTBAMM:

a) aBTOHOMHOCTb
6) cMcTeMHOCTb



B) CAMOAOCTAaTOYHOCTb
r) AeueHTpanusauus

PeweHwne:

[NpaBUIbHLIM OTBETOM ABNAKOTCA; @, B U . ABTOHOMHOCTb O3Ha4aeT, YTo Moc/e Toro, Kak
KOHTPaKT 3anylleH, HeT HeobxXxoAuMMOCTW B €ro AanbHeWlleM B3auMOAEWUCTBUMM C
nHUUmaTopoM. CaMoaoCTaTOMHOCTb KOHTpaKTa obecrneunsaeT MobmnmM3aumnio pecypcos 1
npeanonaraeT, YTO KOHTPaKTbl CNOcobHbl cobnpaTb CpeacTBa, NPeaoCTaBnsas yCnyru unm
BbINyCKas LEeHHble byMarM, M TpaTUTb WMX Ha HeobxoauMMble pecypcbl, Hanpumep,
BbIYNCNUTENbHYIO MOLLHOCTb WU/TU XPaHUULLE. YMHbIE KOHTPAKTbI AeLeHTPann30oBaHbl, TO
€CTb OHM He cocpenoTo4yeHbl Ha OA4HOM LIEeHTpanbHOM CepBepe, a pacrnpeaeneHbl Mo
y3/71aM CeTU, rae OHM CaMOCTOSATENBHO U BbIMOHAIOTCS.

34. YMHble KOHTpakTbl 061afaloT TpeMsi rNaBHbIMM CBOWCTBAaMWU: aBTOHOMHOCTb,
CaMO/JIOCTaTOYHOCTb U JeleHTpanu3aums. ocne Toro, Kak KOHTPaKT 3anylleH, HeT
HeobxoANMMOCTM B €ro JajibHEMLIEM B3aMMOAENCTBUM C MHULMATOPOM. DTO OMUCaHWE
CBOWCTBA:

a) aBTOHOMHOCTb

6) cMcTeMHOCTb

B) CAMOAOCTAaTOYHOCTb
r) AeueHTpanusauuns

PeweHwne:

[NpaBUIbHLIM OTBETOM SABNAETCA: @, MIMEHHO aBTOHOMHOCTbL O3HAa4aeT, YTo Mnocse Toro,
KaK KOHTPAKT 3arnyLleH, HEeT HeobXxoaMMOCTW B €ro AafibHEWMLEM B3aUMOAENCTBUWN C
WHMLUMATOPOM.

35. Onpeaenute XxapakTepUCTMKN KpUNTOBaNtoThl (BblbepuTe BCE BEPHbIE BapuaHTbI):

a) SBNAIOTCA «YaCTHbIMM AEHbraMm»

6) He uMeloT PyHAAMEHTaNIbHOM CTOMMOCTM

B) He ABNSOTCA (DMHAHCOBOM NUpaMnaon

) He NoABEPXKEHbI PUCKY 06pa30BaHMsl LIEHOBBIX «My3blpen»

Pewenne:
MNpaBunbHLIM OTBETOM SIBASIOTCSA 6 M B. KpnToBantoTbl Kak pas-Taku NoasepXXeHbl PUCKY
06pa30BaHMIO LIEHOBbIX «MY3bIpEN>» U HE SIBAAIOTCA «YacCTHbIMU>» AeHbraMu.

36. M3Ha4anbHO BUTKOMH 3a4yMbIBanCs Kak 3/1IEKTPOHHbIN SKBUBAJIEHT:

a) HedTH
6) 3onoTa
B) Aonnapa
r) NAaTWHBI

PeweHwne:

MpaBunbHLIM OTBETOM sBNSieTCS 6. MockonbKy BUTKOWMH 3a1yMbIBanCs Kak 3/1EKTPOHHBIN
3KBMBAJIEHT 30/10Ta, NO aHa/OrMn C MeTa/NIMYeCKMMMU HaNIMYHbIMU AeHbraMn AeHeXHble
€QUHULbl  KpUNTOBantOT O06bIMHO Ha3blBAOT MOHETaMW, B TO BpeMsl Kak Ans



HedMHaHCOBbLIX 6MOKYENHOB CTan NPUMEHATLCA 60Nee WMPOKUIA TEPMUH KTOKEH», YXKe
AABHO Mcnonb3yembin B UT-cuctemax m urpax.

37. CnnucaHue CpeacTtB C OAHOro agpeca C 3a4MC/IEHMEM Ha ApPYron B (PMHAHCOBbLIX
6nokuyeHax nnn nepegayda MHPOPMALMOHHBIX COOBLLEHWNI C Pa3fIMYHbIM COAEPXKMUMbIM B
6nokyeriHax Apyrmx TMMNOB 3TO:

a) TpaH3aKuus

6) KpayadaHanHr

B) CMHTE3 AaHHbIX

) MCNOMb30BaHME AAHHbIX

PeweHue:

MpaBWnbHBIM OTBETOM ABNSiETCs a. [ns nepedaynm MoOHEeT (TOKEHOB) B 6noKyenHe
NPOM3BOAATCA TaK Ha3blBaeMble TPaH3aKUMW — CnucaHue CpeacTB C OAHOro agpeca C
3a4NCNIEHNEM Ha ApYrov B (hMHAHCOBbIX 610KYENHaX UM nepegada MHGMOPMALMOHHBIX
COO06LLEHNI C Pa3/IMYHbIM COAEPXMMBIM B B/TOKYENHAX ApPYruX TUMOB.

38. Kakasa wHdbopMaums cofaepxuTcs B TpaH3akumm (BblbepuTe BCe NpaBWibHblE
BapuaHTbl)?

a) CyMMa nepefaBaeMblX MOHET (TOKEHOB)

6) cekpeTHbIN KoY

B) NOANUCb OTNpasuTens

) aapec nony4Yatens, co3AaHHbIA Ha OCHOBE ero OTKPbITOro Ko4a

PeweHwne:

[NpaBUIbHLIM OTBETOM HABNAKOTCA: @, B W . B TpaH3akumnm cCoAepXxuTca cymma
nepegaBaeMblX MOHeT (TOKEHOB), NOANUCb OTNpPaBUTENS M agpec nonyyaTens,
CO31aHHbI Ha OCHOBE €ro OTKPbLITOro K/oya.

39. Mpouecc aMnccumn MoHeT (TOKEHOB) B KITAaCCMYECKUX BIoKYeEHax Ha3blBaeTCs:

a) KpayadaHanHr
6) TpaH3akuus

B) MalHWHI

) CUHTE3 AaHHbIX

PelueHue:

MpaBunbHbLIM OTBETOM siBNieTcs B. o aHanormm ¢ gobblyein nonesHbIX WUCKOMaeMbIX
MPOLIECC 3MUCCUM MOHET (TOKEHOB) B K/laccMyeckmx 6/1ok4YenHax Ha3biBaeTCs MaiHUHIOM
(aHrn. mining — pobblda NONE3HbIX WCKOMAeMblX). MaWHUHT B 6nok4YenHax
OCYLLECTBNAOT TaK Ha3blBaeMble MaKlHepbl (@HrN. miner — wWaxTep), KOoTopble
BbINOMHAOT TpebyeMble Ans co34aHMsa HOBbIX 6/10KOB BblYMCIEHMS U NOMYYaloT 3a 3TO
BO3HarpaXxaeHne B MOHETax Toro 6s10k4yeiHa, B KOTOPOM OHM paboTatoT. Kpome Toro,
MaHepaMM Ha3bIBalOTCA CNELMAM3NPOBaHHbIE YCTPONCTBA A/ MaHUHra.

40. KntoyeBbIM OTIMUMEM BnOKYENHA OT TPAAMLMOHHBIX MIATEXHbIX CUCTEM SIBNISIETCA
TO, YTO OH HE UMEeeT eANHOro ynpasBnsoLwWero ueHTpa. aHHas 0cobeHHOCTb XapaKTepHa
TeM, 4TO (BblbepuTe BCe BEpHble BApUaHThI:



a) HMKTO HE MOXET 3ab610KMpOoBaTb TpaH3aKUMn B 610KYenHe

6) HUKTO He MOXET 3aMOpO3UTb CPeACTBa B KoLWenbke

B) HUKTO He MOXeT KOH(MCKOBaTb CpeacTBa

) HUKTO He MOXKET 3ab6/10KMpoBaTh TPaH3aKLMK N KOH(PUCKOBATL CPeACTBa, HO BO3MOXHA
3aMOpO3Ka CpeacTB B KoLLesibKe

PeweHwne:

MpaBuNbHBIM OTBETOM SBNSOTCA: a, 6 M B. KnouyeBoe oTivumMe 6510KYerMHa OT
TPAAUUMOHHBIX MAATEXHbIX CUCTEM COCTOMT B TOM, 4YTO OH He WMeeT eAMHOro
YNpaBNSIOWErO LEHTpPa, KOTOPbIA MOXET MO CBOEMY YCMOTPEHMIO OTMNPaBNsATb MK
3afepXXnBaTb TPaH3aKUWM, TEeHepupoBaTb WM YHUUTOXATb TOKEHbl, a TakKxke
OCYLLUEeCTBNATbL Apyrne Mepbl perynvpoBaHusa AedTenbHOCTU ceTu. bnarogapsa 3Tomy
HUKTO HE MOXeT 3abnoKMpoBaTb TpaH3akuuMu B 6nOKYelHe, 3aMOpO3uUTb CPeAcTBa B
KOLLENbKe NN KOHMUCKOBaTb UX.

Bospacm, 1em Ly dy

0 100 000 1821

1 98 179 179
40 88 488 722
41 87 766 767
42 86 999 817
43 86 182 872
44 85310 931
45 84 379 994
46 83 385 1058
47 82 327 1119
48 81 208 1174
49 80 034 1223
50 78 811 1266
99 133 59
100 74 35




