Mage nofpund or type unknown

Co3paHuMe pOKyMeHTa:

1)cbopmaT A4;

2) nonsa: nesoe 3 CM, BepxXHee/HxKHee 2 cM, npasoe 1 cMm.
* Habop NpeasioXKEHHOro TEKCTa C KNaBUaTypsl,

* (hbopMaTMpoBaHME TEKCTa B COOTBETCTBUN C 0bpa3yom:
1) rapHuTypa — Arial;

2) KerJlb OCHOBHOIo TekcTa (pa3mep BykBbl UM 3HaKa Mo BepTukanm) —12 pt, kernb
cHockun — 10 pt.

3) KOIPPULMNEHT UHTEPNNHBSAXKA (MEXOYCTPOYHbIN UHTEPBAI/MHOXUTESNb) —
MHOXWUTenb 1,3;

4) HavyepTaHne — npsaMoe (oN8 HYacTu TEKCTa KYPCUBHOE);
5) ANna HEKOTOpPbLIX hparMeHTOB TEKCTa U3MEHUTb LBET, MPUMEHNTbL NepevyepKnBaHne;
6) pa3mep ab3auHoro otctyna 1 cwm;
* co3aaHmne 6yKBuLbl:

1. co3pmaeTcs BHYTPU TeKCcTa cBonM wpudgTom (MnasHoe MmeH/BcTaBka/bykeuua);
2)BblcoTa 6yKBULbI 3 CTPOKKM, pacCcTossHMe oT TekcTa 0,2 c™m.

* NCMOoJIb30BaHNMe Ta6yJ'IFILI,VII/I! M3MEHEeHne No3nLnn TaﬁyJ'IFILI,I/IVI ocyLwiecTBnAaAeTCAa C
NMOMOLLIbIO rNnepemMeLleHnsa rnoJi3yHKOB Ha JINHENKe Ha BeJINYNHY ab3auHoro OoTCTYNa,

* paboTa c hopMynbHbIM pegakTopoM (FnaBHoe MeHio/BcTaBka/ObbekT/BcTaBka
obbekTa/ Microsoft equation 3).

e co3naHune cHocku (FnasHoe MeHto/CcblNKn/CHOCKWN);

* BCTaBKa CMMBOJIa «KonupanT» (FnasHoe meHto/BcTaBka/CnmBon).
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aKkmMm obpa3om cyulecTBytoWas B HALMOHAIbHON SKOHOMUKE UHPNSALNSA BANUSET Ha
nokasaTeslb LOXOAHOCTU KanuTasa 1 nokasbiBaeT pacHeTHasa popMysia CTaBKU
AVNCKOHTMpPOBaHMA. Icnonb3ya ee, MOTEHLUMaNbHbIA MHBECTOP C BbICOKON TOYHOCTbIO
CMOXXEeT BbIACHUTb PbIHOYHYIO CTOMMOCTb CBOEIr0 akTuBa Yepe3 onpenesieHHbIn B
opMynie BpeMeHHOW OTPEe30K, COOTHOCS ee C TeKyLle CTOUMOCTHON OLLeHKOMN.
Mony4deHHbIn 6narogapsa TakOMy pac4eTHOMY MeXaHU3My pe3ybTaT NO3BOJINT OLEHUTb
cTeneHb 3h(PeKTUBHOCTU UCMOJIb30BAHUSA UHBECTULMOHHOIO KanuTanalll.

Takon MeTop aHasIM3a OCHOBbLIBAETCA Ha CONOCTaB/IEHUN OUHAMUKU (OBNXKEHNSA)
OEHEeXHbIX MOTOKOB, (PMHAHCOBbLIX CPeACTB OCTaBLUMXCA Y MHBECTOpa nocae onsiaTbl UM
BCEX ONnepaunOHHbIX PacXo40B U MPON3BeAeHHbIX MHBECTULMOHHbIX 3aTpaT.
Obpa3oBaBLUEECHA B UTOre NMOJIOXKUTENIbHOE Calb0 N OKa)XeTCH B UTOre YACTON
WHBECTULMOHHOW NpunbbINbLIO (oxoaoMm). NonydeHHOe B hopMyJie pacyeTa CTaBKU
OVCKOHTUPOBaHNA 3Ha4YeHne byaetT nMeTb NPOrHO3HbIN XapakTep, Tak Kak pe3yfabTaT
HanMpsaMYyo NpMBSA3aH K NPOrHO3HOMY Mepuoay, CaMoCcToATEeNbHO BbibpaHHOMY 1
yCcTpauBawuwemMy nHeectopa. O6bIYHO MPOrHO3MpPyeMbIN Nepuoa KnaccudunumpyeTtcs, Kak
CpefHeCpPO4HbIA, U HAXOAUTCA BHYTPU BpeEMEHHON BUNKK 5-10 neT. 3Ha4YyeHmne CTaBku
ONCKOHTUPOBAHUA BbICYHNTbLIBAETCA N0 rofgam, a 3aTeM Kaxkjasd rogosas cymMma
CKJlagblBaeTCs C CyMMOMN B nocsenyrowmn nepuoa.

Bcepbes ynpoCcTuTb 19 PUHAHCOBLIX aHAJIMTUKOB NMpoLLecCc pacyeTa CTaBKWU
ONCKOHTNPOBaHWMA CrnocobHble Tekyle MakKpo3KOHOMUYeCKne nHanKaTopsl. B nx yncno
BXOOAT NPUBA3aHHbIE K UHPNALNOHHOMY NHAEKCY NoKa3aTesn 4OXOAHOCTW Mo
0aHKOBCKMM A€eno3nTaM 1 BbinJlaTaM no pa3IMYHbIM (PUHAHCOBbLIM A0/IFTOBbIM
obasaTenbcTBaM KOpPNnopaTuMBHbIX 3aeMLLNKOB.

dopmMyna pacyeTa AUCKOHTUPOBAHHOM CTaBKWN HEOTIMYMMA DOPMY bl CJIOXKHOIO
NPOLEHTA, TaK Kak MUMeeT aHa/IorNYHbIA aIfTOPUTM HaxXO0XXAEHUA 3TOro rnokasaTens
[OXOOHOCTUN pa3MeLLeHHOro B KomMepyeckoM baHke aenosuTa.

dopMyna pacyeTa OUCKOHTUPOBAHHOW CTaBKU HEOTNYMMA OPMYJibl CJIOXKHOMO
NpoLeHTa, Tak Kak UMeeT aHaIorNYHbIN aJifOPUTM HaXOXOEHUA 3TOro rnokasartens
AOXOAHOCTU pa3MeLleHHOro B Kommep4yeckoM baHke genosuTa. B camon popmyne
durypupyet 3 nepeMeHHbIX BeJINYNHbI:

e PV(t0), 3Ha4YeHNe OUCKOHTUPOBAHHOWN CTOMMOCTWN BHa4Yasie MHBECTULIMOHHOIO
nepuoaa;
e FV(t), KOHe4YHasa cymMmMma, BKJOYaloLWasa OXo4 NHBECTopa;



e {-CTAaBKa OUNCKOHTA.

N Torpa chopmMyna aAns ronoBoro MHBECTULMOHHOIO Nnepmnoda byaneT BbirnsneTb
cneayouwmm obpasom:

(1)

Ecnn pacyeT npomn3BoanTCA Ha 2 roga, TO NnokasaTesib cTerneHu genutensa dyaet paBeH
2,3 ropa 3, u T.4. BeinonHeHne pacyeTa Bcerga yaobHo nponsBoAnTb Ha NpuMepax C
N3BECTHOM y>Xe OOXOOHOCTbIO Aerno3nToB B baHKax n obnmraunn.

https://mulino58.ru(c)

1. NHBECTULMNOHHBIN KannuTaa — 3TO COBOKYMHOCTb CPeACTB, BJIOXKEHHbLIX B aKTUBbI,
CcTabunbHO NpuHocawme npunbbinb. Mpumep - noptdens NMADoOB, akunn nnm ETF.
Ecnu cpencTtea BJ/IOXKEHbI B HEABUXMMOCTb, TO X TOXKE MOXXHO MMEHOBATb
WHBECTULUMOHHbLIM KanutasioMm. T



