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CDOpMyﬂbl B UHBeCTUuposaHun

Bbloep>xka 3 kHurun: 170 sonpocoB ¢puHaHcUCTy. Poccunckmm cpuHaHCoBbIN PbIHOK ABTO
p: AHgpen Bnagnmumposuny MapaHuy

Mnasa: PUHAHCOBASA APUDGMETUKA

Y106bl He AenaTb ownboK NPy MHBECTUPOBAHMM, HY>XXHO YMETb NPaBUIbHO OLEHMBATb
NepcnekTMBbI U pe3ynbTaThl ONepaunii C pa3nMyHbIMM akTMBaMn. B aTo YacTu Mbl HEMHOTO
OKyHeMcsi B 06/1acTb OMHAHCOBOI MaTeEMaTMKmM 1 NU3Y4YM HECKONIbKO MPOCTbIX CrnocoboB
BbIYMCNEHUS PE3YNbTATOB PA3/INYHbLIX ONepaLUii.

EcTtb 50 000 py6nen. Kypa ux MOXHO BNOXUTb, 4TOObI npuHOocunu npmbbinb no 3 000
pyb6nen B mecsiL,?

YT106bl MOHATH, HACKONIbKO peanncTmyHa 3afjadya, NocTaBfeHHas B Bonpoce, cneayet
BbIYMCNINTb, KAKOW AOXOAHOCTM COOTBETCTBYET Npubbinb B pa3mepe 3000 pybneit B mecsuy Ha
BNoxeHHble 50 000 pybneit, n NOTOM Nonckatb PUHAHCOBBIA MHCTPYMEHT, KOTOPbIA MOXET
obecneunTb NONy4yeHne Takon 4OXOOHOCTH.

JLOXOAHOCTb — 3TO OTHOWEHME NONYYEHHON NPUOLINN K CYMMe BNOXEHWIA, BblpaXXeHHoe B
npoueHTax:

[Ipuduins «100% Hoxo0— 3ampamst
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[ne:

Jloxon — 310 BCe AeHbru, Nosly4YeHHble B pe3ynbTaTte ornepauun, To eCTb 3TO M NOyYEHHbIe
MPOLIEHTBI, U BbipyyKa OT NPOAaXU akTUBOB, 1 Ntobble apyrue Buapl 0oxonos. Hanpumep,
ecnu Mbl Kynum Ha 50 000 kakoi nnbo akTue 1 3aTeM npogaaum ero 3a 53 000 pybneit, To
Haw noxon coctaBut 53 000 pybneii, a npmbbinb, cCOoTBETCTBEHHO, 3000 pybneii (Mpubbinb =
Loxon — 3atpatbl = 53 000 pybneii — 50 000 pybneir = 3 000 pybnei).

3aTpaTtbl — 3T0 BCE OEHbI1, NOTPAYEHHblE Ha MOKYMKY aKkTUBOB, KOMUCCUW NOCPEaHMKAM,
pacxoibl Ha XpaHeHne akTUBOB 1 Niobble Apyrve pacxoabl, CBA3aHHble C MHBECTULIMOHHOWA
chenkon. B HaweM cnyyae BnoxeHHble B akTuebl 50 000 pybneit siBnstoTcs 3atpatami.

Kak Bbl TOMHUTE, LIENbIO NHBECTULINIA ABNSETCA HE BEYHOE BNnadeHue KynJieHHbIM aKTUBOM, a
yBeENn4eHmne KonnyecTtea BJIOXKEHHbIX OEHET. CDopmyna OOXOOHOCTU npeanonaraet, 4To
onepauns 3aeeplieHa 1 BCe KynneHHble akTBbl NpoaaHbl.

Oxunhaemasi LOXOOHOCTb OT BNoXeHus Hawux 50 000 pybneli cocTaBuT:

Teiodbuscime = ST ey o SOUONE onge: o pu
Jampamel 50000 pyonei

HeobxoamMocTb nepecymTbiBaTh BCE pe3dyibTaTbl onepaunii B OTHOCUTENbHbIE BENNYMHDI (B
MPOLLEHTbI) BO3HWKAET U3-3a TOr0, YTO CyMMbl MHBECTULMNIA B pa3Hble akTUBbI MOTYT O4EHb
CWMNbHO OTNNYaTbCs. OTO 03HAYaAET, HTO CPaBHMBATb NONYy4YEeHHble abCONOTHbLIE LMAOPbI
Npwbbine bynet 3atpyoHUTENbHO. BOT, HanpumMep, 4To Nyywe: Nony4YnTb Npubbiib B pasmepe
12 485 pybneii Ha BnoxeHHble 132 000 pybneit, nnmn 23 560 pynei npyu MHBECTUUUSIX B
pa3mepe 443 000 pybnein? Kazanocb 6bl 23 560 pybnei sBHO ny4dwe, 4em 12 485 pybneir. Ho
BeQb CyMMa MHBECTNLMIA BO BTOPOM BapuaHTe CyWeCcTBEHHO Bonblue, YEM B NeEPBOM... B
OTHOCUTENbHBIX BENIMYMHAX BCE CTAHOBUTCS BONee NOHATHBIM: B MEPBOM CllyYae AOXOLHOCTb
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coctaBuT 9,46 %, a BO BTOPOM — BCero nuib 5,32 %. Bbibop o4eBmaeH.

OpOHako orpaHnYNTbCS pacyeToM NPOCTON AOXOOHOCTM MOXHO TONbKO B Cny4yae, Koraa
CpaBHMBaEMblEe NHBECTULMOHHbIE BApMaHTbl OAMHAKOBbI MO CPOKaM BNOXEHUS aeHer. Ecnn
€ CPOoKM ornepauunin oTnm4arTcs, TO HY>XXHO 0693aTeNIbHO NPUHSITL 3TO BO BHUMAaHME.
MOHSATHO, 4TO NPY OOHUX U TEX XE BNOXEHUSAX NONy4YnMTb Npubbinb B pa3mepe 3000 pybneit 3a
MecsiL, Nlydle, YeM NoNyyYnTb Takyto Xe npubbinb 3a 3 Mmecsaua.

LN cpaBHEHMS BApMaHTOB MHBECTULMIA, pa3nnyaowmxcs He TObKO Mo CyMMaMm, HO U Mo
CpOKaM, Hy>XHO paccunTatb AOXOAHOCTb 32 HEKOTOPLIA CTaHAAPTHbLIA CPOK. B chmHaHCOBOM
MUpE 3a CTaHOAPTHbIA CPOK MHBECTMUMIA NpuHMMatoT 1 rod. To eCcTb Mbl AONTXHbBI NOCYMTATD,
CKOMbKO NPOLEHTOB Mbl Obl MONYYMIN HA CBOM BNOXEHWS B Cnyyae, ecnm Obl onepauns 3aHana
POBHO roA. Hanpumep, ecnv Mbl BKNaabiBanu AeHbrn Ha 1 Mecsu, TO Mbl CYMTAEM, YTO 3a rog
Mbl MOT 1 Obl COBEPLWNTBL 12 TakMx onepaunii, a eCnun caenka 3aHMMaeT 2 roaa, TO Mbl
npeanonaraem, 4To 3a rog Mol 3apaboTaemM poBHO NOMOBMHY NPUBLINK OT NPOEKTA.

YT06bI noo4yepkHyTb, 4TO MMeEeTC4 B BUOYy MMEHHO OOXOOHOCTb B nepecyetTe Ha CTaHﬂ,apTHbIVI
rogoBou CpPOK, roBopsAT HE NMPOCTO 0 4OXOOHOCTU, a O ro4oBOM OOXO4HOCTN, KOoTopas
BblpaxXaeTcs B NpoueHTax rogoBbiX.

MepecuntaTb LOXOAHOCTb B MPOLEHTbLI FOAOBbLIX MOXHO MO Crneaytowei qoopmyne:

Toxoowocms [Tpubs ]
il 0 FooX100% = puosits [0

Bpews Jampams:  Bpewms

X 100%

Joxoosocmb| % 200| =

[ne:

BpeMﬂ — 3TO NPOOONXKNTENDHOCTb WHBECTULMOHHOW onepaunn B OHAX, Mecdauax nnn gpyrmx
eanHnuax.
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Fop — NpoaooNXNTEeNbHOCTb rofa B TEX Xe eamHnuax, 4to n Bpems. To ecTb ecnu mbl
noactaensiem Bpems B oHsAX, To v o4 DonXeH 6biTb B AHSAX (365 fHeit), a ecnm Mbl cHUTaeEM
Bpems B Mecsinax, To Noa 6ynet Toxe B Mecsiuax (12 mecsiues)

Jlng npocToThl pacyeToB 4acTo nNpuHMMaeTcs, 4To B rogy 360 nHen, a B mecsiue 30 gHen.

Tenepb BEPHEMCS K HaleMy BOMPOCY M NOCYMTAEM, KaKyto rofoBY0 JOXOAHOCTb AONXKHbI
naBaTb UHBECTULMN, YTOObI MPUHOCUTE €XeMeCsHHY0 Npubblinb B pasmepe 3000 pybnei Ha
BNOXeHHble 50 000 pybneii:

oxooHocis 5 i) o~
4 XIog = —X12 = T2% 20008six
Bpes 1

Hoxodrocis| % 200| =

Tenepb Mbl MOXEM NogyMaTb O TOM, Kakne (PUHAHCOBbLIE MHCTPYMEHTbI MOTYT NPUHECTU
Npubbinb B TakoM pasmepe. O4eBUAHO, 4TO OAHKOBCKME OENO3UThI HAM He NOAX04AT,
MOCKOMbKY MX OOXOOHOCTb CYLECTBEHHO HUXE Xenaemoin. He nogonayT HaM 1 pbIHKW akunii,
30/10Ta U MHOTME OpYyrue, eCivm Mbl XOTUM OENCTBOBATb B CTUNE «KYMUM N OEPXU».

JoxonHoCTb 72 % BNONHe peanbHa Ha pPblHKE MPON3BOAHbIX UHCTPYMEHTOB U MPU aKTUBHbIX
Crekynsaumsx ¢ UCnosib30BaHMEM (PMHAHCOBOrO Mfeya Ha pbiHKe akuunin. Ho u 1o, 1 gpyroe He
MOAXOOMT HaYMHarLWeMy MHBECTOPY, NOCKONbKY TpebyeT 60/bWOro onbiTa, Cepbe3HbIX
3HaHW 1 TOTOBHOCTW NPUHMMATb Ha cebs BeCbMa BbICOKME puUcku. U ecnm Bbl He cunTaeTe
cebs npodreccuoHanbHbIM UHBECTOPOM, TO CTOUT OrPaHNYNTb CBOU OXMUAAHUS NO SOXOAHOCTM
6onee CKPOMHbIMUK Lncbpamm.

Ecnu Bnoxutb B 6aHK 1 500 000 py6nen Ha 3 roaa, Kakyto CyMMy S CMOTY MONy4YuTb B
MecsiL, OT NPOLLEeHTOB?
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3anaya obpaTHa K TOW, 4TO Mbl pewwany B npeaplaywem sonpoce. CHayana Hy>XHO y3HaTb,
Kakyt [LOXOAHOCTb UMEET BblIOpPaHHbIA PUHAHCOBBIA MHCTPYMEHT. ECnn Mbl rOBOpPUM O
6aHKOBCKOM [eno3unTe, TO y3HaTb 3TO HECNOXHO. baHk ykasbiBaeT AOXO4HOCTb MO Aeno3nTy
B YCNOBMAX AEMNO3UTHOr0 AO0roBopa, NybnukyeT CTaBku No Aeno3ntam Ha CBOEM CaiTe,
BbiBewWwnBaeT B odouce. o cocTosHMo Ha KoHel, 2011 roga 4oX04HOCTb OONrOCPOYHbIX (Bonee
1 ropa) 6aHKOBCKMX AEeN03MTOB Haxoaunach B npegenax ot 6 % 0o 11 % roposbix. 1o opyrum
OUHAHCOBbBIM NHCTPYMEHTaM /15 ornpeneneHns 0XXnaaemMon rogosom JOXOAHOCTY 3a4acTyo
NPUXOONTCA NONb30BATLCA MHEHNEM 3KCMEPTOB NN CTATUCTUKON 32 HEKOTOPbIV Nepuog
BPEMEHWN.

LonyctnM, 4To BbibpaHHbI HAMK BaHK NpegnaraeT 0eno3uT Ha 3 rofa ¢ NPOLIEHTHOW CTaBKOW
8 % ronosbix.

3Has oxunaaemyo rogoByto JOXOAHOCTb U CYMMY MHBECTULIMIA, Mbl MOXEM NOCHNTATb, Kakyto
NpubbiNb Mbl ByaeM nonyyYatb KaXAbli rof;

lMpunbbinb 3a rog = Cymma BnoxeHuii ? [JoxoaHocTs (% roa)

JloxooHOCTb noacTaBnsieTcsl B OOpPMyJibl HE B MPOLIEHTAX, a B AONSX e AnHULbl. YTo6b
npeBpaTuUTb NPOLEHTbI B 4ONN eAMHWLbI, HYXHO pasaenutb nx Ha 100. Hanpumep, ecnu
noxoaHocTb paBHsaeTcsa 10 % rogosbix, TO Mbl noacTasum B goopmyny 10/100 = 0,1

To ecTb B HaweM cnyyae:

Mpubbinb 3a rog — 1 500 000 oy6neii X 0,08 = 120 000 pybneii danee Ham Hago NoCHATATb,
CKOMbKO Mbl MOJTy4YMM 32 HYXXHbI HAM CPOK, HanpuMep 3a MecsL:
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