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Hosu nojmosu

Kanutanucare (00bpayyH kamaTe) u nepuop Kanutanucara
e [logpasymujeBa BpeMeHCKM MHTEPBAN HAaKOH Kojer ce obpadyHaTa KamaTa Aofaje rnasHuum
e Hajuewhe: rognwitbe, Nonyrogniutbe, KBapTasHoO, MjECEYHO

CnoxeHa kamara

e Kawmarta koja ce He obpadyHaBa camo Ha rnaBHuuy, Beh Ha r1aBHUULY U CBE NPETXO4HO
obpayyHaTe kamaTe

e Interest works for you

®PuHaHcujcke Tabnnue

o |, Il 1, IV, V tabnuue
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| Tabnuue — PakTop akymynauuje

Mpuka3syje konuko hie spujegutun 1 jeguuuua rnasuuue HakoH ogpeljeHor 6poja
nepuoga Kanutaaucarba Npu 4aTtoj KamaTHOj cTonu.

KopucTu ce 3a padyHarse byayhe BpujegHocTu ynararba.

n__ P \n
Il = (1+ 155)
roje je:
® p — KamaTHa CcTona no nepuoay

e n — 6poj nepuoga KanuTanucarba
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Il Tabnnue — AunckoHTHu dakTop

Mpuka3syje konuka je cagawrba BpMjegHocT usHoca kojer fiemo gobutn y byayhHocrtn.

n __ 1
”p T (I+5p)"

raje je:
® p — KamaTHa CTomna no nepuogy

e n — bOpoj neproga KanuTanucarba

Hanomena: /1] je peunnpoyna epujearoct og /7
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KoHTuHynpaHo kanuTtanucame

Mpouec y kojem ce kamaTta obpayyHaBa u gopgaje rnaBHUUM HENpeknaHo, y beckoHayHo MHOro
BPEMEHCKUX MHTEepBana.

[naBHuua cTtanHo pacTe, a kamaTa ce obpadyHaBa Ha HOBM W3HOC.

®opmyne:

Ky =Ko e’

Ko=K,-e "'

roje je:
e e~ 2,71828 (Ojnepos 6poj)
e n — 6poj roguHa

e | — rofguwma KamaTHa cTona
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KamaTHe cTtone — [llpernep,

1. Homunanna kamaTHa cTona — aaTa 3a b6asuum nepuog, Hajuewhe roguHy gava

2. PenatneHa kamaTHa cTona — MpOMOPLMOHANHN ANO HOMUHAJIHE KAMaTHE CTOMe 33
ogrosapajyfin nepuog kanuTtanmcarba

3. KoHdopmHa kamaTHa cTona — CTOMa Koja OAroBapa MUCMOrOANLLHEM MEPUOAY
KanuTanucarba n koja fie y3 cnoxkeHun obpadyH KaMaTe Ha roAnLLHeM HUBOY 0be3bujeanTu
MCTN N3HOC KamaTe Kao U HOMUHAJHA KamaTHa cTona

4. TlpocjedHa kamaTHa CTona — MOHAEpPUCaHa KamaTHa CTOMa Koja Ajesiyje TOKOM
nocMaTpaHor NeproAa, y3 yBarkaBatbe NojeAnHadHux pokosa gocnujeha n nsnoca

5. EkBrBaneHTHa kamaTHa CTOMa — MPUJIOKEHA HOMWHAIHA KamMaTHa cTona Ha oapefjeHn
Matby unu Befiv nepmog y ofHocy Ha pedbepeHTHY KamaTHy cTomny
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KamaTHe cTtone — ®opmyne (1/2)

HomuHanua kamatHa ctona:

pi (A+0)% 7= 150

PenaTtueHa kamaTHa ctona:

p/m m-n
r — 1 TAA
P ( + 100)

raje je m — 6poj kanuTanucara y TOKy jegHe roguHe, n — 6poj b6asHux nepuosa

/ p
=7 — =11
Pc ( 1+100 ) 00

KondopmHa kamaTHa cTona:
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KamaTthe ctone — ®opmyne (

Mpocjeyna kamatHa cTona:

Crona cpeftser poka nnaharba

EkBuBaneHTHa kamaTtHa cTona:

pi/m\™ _ p2/m2 "™
<1+ 100 ) —<1+ 100 ) s m17£m2, mi,mx €N

roje je:
e p; — nominalna stopa sa m; KanuTanucaka

® Do — nominalna stopa sa m2 KanuTanncama
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Mpumjep 1 — Odekyp3uBHu vs. AHTULUNATUBHU 0OpaYyH

3aparak: V3Hoc og 50.000 H.j. ykamaheHn je Ha nepuog o roguHy gaHa. NpukasaTu aHTuuuUnaTuBHU ©
[EeKyp31BHU HavnH obpadyHa kamaTe, ako je kamaTHa ctona 8%. V cny4ajy Aekyp3uBHor obpadyHa, HakoH
roguHy faHa, fobujenn nsroc ce ykamahyje jow asuje rognHe ys nonyroguwmse kanutanucare. Ca konuko fie
ce pacnonaratu Ha kpajy 3. rognHe?

Pjewerse:

AHTUUMNATUBHO:

50.000 — 0,08 - 50.000 = 46.000 — KopucHuk ecbekTusHo gobuja 46.000, a spafia 50.000

[Aekyp3usHo:

50.000 + 0,08 - 50.000 = 54.000 — KopucHuk Bpafia 54.000, a fobuja 50.000

Ykamalivsatrbe 2 rogune (nonyroguiwirse):
0,08 22 a .
54.000- | 1+ T = 54.000 - (1,04)" = 63.172,36 H.j.

ExkBuBaneHnTHa AEKYP3uBHA CTONAa 3a aHTUUUNATUBHY! i= 1_’—EE
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Mpumjep 2 — Pasnnuntun nepnogun kanutanucara

3aparak: VYnarau je ynoxuo y 6anky nsHoc og 20.000 Ha nepuog of 5 roguHa y3 kamaTHy ctony 6%

p.a. u a) roguwtse, 6) Nonyroanwwse, L) TpoMjecedHo KanuTanucarse. VspadyHatn usHoc kojum fe ce
pacnosiaraTin HakoH 5 roguHa.

Pjewersve:

a) 20.000 - (1,06)% = 20.000 - 1,338226 = 26.764,51 H.j.
b) 20.000 - (1,03)'° = 20.000 - 1,343916 = 26.878,33 n .
c) 20.000 - (1,015)%° = 20.000 - 1,346855 = 26.937,10 H.j.

Saksydak: LLTo je yewhe kanutanucarse, Beha je bygyha spujegHocT!
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Mpumjep 3 — HenyH nepuog kanutanucatba

3apartak: Ynarad je ynoxuo y 6anky nsHoc og 20.000 Ha nepuog og 5 roguna y3 kamaTHy ctony 6% p.a. n
TpomjeceuHo kanuTtanucarse. Ca konuko fe ce pacnonaratu HakoH 5 roguHa n 4 mjeceua (npumujeHnTy

KOHPOPMHY KaMmaTHy CTory 3a HenyH nepuog)? Kopnctutu roguiutse, nonyrofmnilise U KBapTasHo
KanuTanncame.

Pjewerse:

KoHcpopmHa kamaTHa cTona 3a TPOMjece4HO KanuTaaucarbe:
pe = ({‘/ﬁ— 1) -100 = 1,467%
HakoH 5 roavHa TpomjecedHor kanuTanucara + 4 mjeceua gogatHo (1/3 nepuoga):
a) 20.000 - (1,06)° - *2/(1,06)% = 20.000 - [§ - [$3* = 27.622,54 n.j.
b) 20.000 - (1,03)*° - $/(1,03)4 = 20.000 - 13° - I$"°® = 27.628,89 n.j.

€) 20.000 - (1,015)** - $/(1,015) = 20.000 - If} - Iy’s> = 27.332,34 w j.
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Mpumjep 4 — Homuuanha vs. Ecpe

3apatak: Konuka je HoMnHanHa KamaTHa CToMa ako ce kamaTta obpayyHaBa TPOMJECEYHO 1 aKo je
ecbekTnBHa KaMaTHa cTtona 6%7

Pjewerve:

4
(1 + p—/“) —1,06

100
P a
1+-P — 4106
+ 400
P a
P 061
400

p= ({/W—l) -400 = 5,87%

aksbyyak: Homunanna crona (5,87%) je marba o edbektusHe (6%) jep ce kamata obpadyHasa vewfhe!
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Mpumjep 5 — KombuHauuja metoge

3aparak: Konuka fie 6utu koHauHa spujegHoct ynora og 50.000 H.j. HakoH 6 rogunHa u 2 Mjeceua ako ce
kamaTa obpadyHasa nonyroguwmse no cronu og 6%7? Pagutu: a) npumjeHom koHdbOpMHe kamaTHe cTone 3a
HenyH obpadyHacku nepuog u 6) NpuMjeHoM penaTuBHE KaMaTHe CTomMe 3a HenyH obpaqyHcKU nepuog (MeTon
KoMBMHaLMje NPOCTe 1 CIOKEHE KaMaTHe CTone).

Pjewerse:

a) Kondopmha crona:
50.000 - (1,03)*2 - $/(1,03)2 = 50.000 - 1,426 - 1,00995 = 71.993,91 H.j.
6) KombuHoBanu metop (npocra 3a HenyH nepuog):

12 2 .
50.000- (1,03)*% - (140,06 - = ) = 72.000,92 ..

Hanomena: KombuHosanu meTos aaje mano efly BpujeAHOCT jep mMpocTa kamaTta 3a KpaTak Mepuog reHepuiue
BULLE HEro cnoxeHa!
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Mpumjep 8 — MNpocjeuHa kamaTHa cTona

3aparak: Kosnmko nsHocn cpefitba KamaTHa CTOMa AyroBakba, ako Ay>KHuK Tpeba aa nnatm 8.000 H.j. HakoH 5

roanHa ys kamatHy ctony 6%; 6.000 H.j. HakoH 6 roguHa y3 kamaTHy ctony 5% n 10.000 H.j. HakoH 8 rognHa y3
kamaTHy ctony 3%7?

Pjewerse:

1
Knouerak nepuopa(0) — 8000 - ——— + 6000 - + 10000 -

1 1
= 18.349,45
1,065 1,056 1,038

Kxpaj nepmoma(s) = 8000 - 1,06% + 6000 - 1,05% + 10000 = 26.143,13

5 _ < n praj nepuopga _ 1) . 100

Knouerax nepuoga

26.143,13
=8 —=—"—"""=_1).100=4,524%
18.349,45
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3apaTtak 1

Vnoxero je 30.000 H.j. ganac. Y HapegHe 3 roavHe n 45 paHa kamaTHa ctona usHocu 7%, aa 6u notom
6una npomujerseHa u HapegHe 2 roguHe n 184 nana usHocuna 5% y3 nonyroguwirbe kanuTanucarbe.

Koja kamaTHa cTtona mopa 6utu nprmunjerbeHa HapegHux 5 roguna, 8 mjeceun n 36 gaHa y3 kBapTanHu

obpauyH kamaTe, ako XeANMO fa Ha Kpajy uujene TPaHCaKLumMje pacnofNaXkeMo U3HOCOM koju je 3a 95%
sehu og uHuumjanHor?
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3apatak 1 — Pjewetrbe

Mpumjena hopmyne cnoXxeHor kKamaTHOr padyHa ca NMPOMjEH/bUBUM YC/I0BMMA:

30.000 - 1§ 5 153/ 18115 13151 12318/°° = 1,95 - 30.000

Ob6jawrberse:

e [peu nepuoa: 3 rognHe n 45 pana, ctona 7% nonyroguniirse (77% =3,5%)

e [pyru nepuog: 2 roguHe n 184 pawna, ctona 5% nonyroguiise (57% =2,5%)

276

e Tpehn nepuog: 5 roguna, 8 mjeceun n 36 gava = 5562

rogmHa, KBapTasiHO

e Lum: 95% noseharbe nHnunjanHor nsHoca

lNoTpebHo je pujeluntu jeaHaquHy no p. Taga hemo [obutn KBapTasiHy penaTusHy CTOMy, KOjy OHAA
Tpeba nomHoxuTn ca 4 fa bu ce fobusa HOMUHAJIHA FOAULLIHA CTOMNA.
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WN3Hoc og 1.020 H.j. gocnujesa 3a 1 roguHy n 3 mjeceua. pyru usHoc gocnujesa 3a 2 roguiHe u 8
mjeceun v nsnocn 2.090 H.j. Tpefin gocnujesa 3a 4 roguHe n 11 mjeceuu n nsnocu 3.450 H.j.

Kojum unsHocom 61 ce Morna 3aTBopuTu CBa Ayroearba 3a 3 rofvHe of AaHac, ako je kamaTHa cTona
9% p.a?
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3apatak 2 — Pjewetbe

CBObeH:e CBUX N3HOCaA Ha TpeHyTak 3 rogunHe og gaHac:

21 4 111
Py =1.020 - (1+0,09)3 +2.090 - (1 +0,09)3% + 3.450 - (1 + 0,00) " 2

9 4 11
P3 = 1.020 - I3% Iy + 2.090 - 2 4 3.4501152 I3
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3apartak 3

3a koje ce Bpujeme Hekn ynor nosehao 3ajefHo ca cnoxeHum kamaTtama 3a 120% ako ce kamaTe
obpauyHaBajy no roguwmsoj kamatHoj ctonu 7,3%7

ObpauyH kamarTe je:

a. CNOXEH N roanwHbn
b. cnoxen un nonyrognwHn

C. CJIOXKEH U MjeceyHu
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3apatak 3 — Pjewetrbe

Moseharse 3a 120% 3Hauun: K, = Ko + 1,20 - Ko = 2,20 - Ko
a) loauwibn obpauyH:
120

Ut [gpU=U-(1+0073)" = 220=1073"

6) Nonyroguwirbn obpauyH:

120 7,3/2 " B on
U+mU U( 100) = 2,20 =1,0365

1) Mjeceunn obpauyH:

120 7,3/12 - 12n
U+ 100U U- ( 100 ) = 2,20 = 1,006083

Pujewmntn no n nomohy noraputama.
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[yxHuk Tpeba nogmuputn gyrosarsa:

e 12.000 H.j. of npuje wecT roguHa
e 8.000 H.j. npuje Tpu rognHe

e 5.000 H.j. npuje gBuje rognHe OO AaHac

Kojum n3HocoM MoXke MogMuMpuUTH LMjenn ayr ako je KamaTHa cTona 3a npse Tpu rogute buna 8%, a
3a nocwenre Tpu roanHe 9% roguwrse?

ObpayyH KamaTa je C/IOXKeH, roauLLtb 1 AeKyP3UBaH.
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3apaTtak 4 — Pjewerse

Ceoljerbe cBux gyrosarba Ha gaHac:

K, = 12.000 - (1 4 0,08)* - (1 + 0,09)>
+8.000 - (1 +0,08)*
+5.000 - (1 +0,08)°
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3apatak 5

Heka ocoba ynoxun ganac y 6anky usHoc og 20.000 H.j. Konuka je BpujegHoOCT Tor ynora Ha Kpajy
necete rogute (padyHajyfin og gaHac) ako je obpauyH KamaTa C/IOXKeH, ABOrOANLLHY 1 AEKYP3NBAH, a

3a4aHa je HOMUHAAHA FOAMLWHA KamaTHa ctona og 2%7?

VnopeanTe cTakbe Ha payvyHy Ha Kpajy CBake [BUje rOfMHE aKo Ce LBOroAuLUHa KamaTa padvyHa:

a. penatumBHO

b. koHdopmHo
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3apatak 5 — Pjewere (penatusHa ctona)

a) PenatusHa gBoroguweiba crona: pry = 2% -2 = 4%

Ko = 20.000

K1 =20.000 - (1,04) = 20.800 (kpaj 2. roaunHe)

K> =20.800 - (1,04) = 21.632 (kpaj 4. roguHe)

Ks = 21.632 - (1,04) = 22.497,28 (kpaj 6. roaute)

Ka =22.497,28 - (1,04) = 23.397,17 (kpaj 8. roguHe)
Ks = 23.397,17 - (1,04) = 24.333,06 (kpaj 10. rogute)
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3apatak 5 — Pjewerse (koHcdopmHa cTona)

6) Kondopmua gsoroguiitsa crona:

100

pc=|:<1+i)%—1:|-100= -

2\ o8
<1+—> — 1| 100 = 4,04%

KonauHa spujegHocT:

Ks,. = Ko - (14 0,0404)° = 20.000 - 1,0404° = 24.379,89

3aksbyyak: KondopmHa crona paje sefin konauwnu nsHoc (24.379,89 > 24.333,00) jep je edbekTnsHa
asoroauwkba ctona seha kog koHdopmHor obpayyHa.
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3apatak 6

Mozajmuua og 50.000 H.j. y3 HOMUHANHY roanwwty kamaTHy ctony oa 7,5% ce akymynupa 6e3 otnnate
TokoM 12 roguHa.

a. M3payyHajTe KOHaYHU U3HOC ako ce kamaTa obpadyHaBa FOAWLLHE.
b. M3payyHajTe KOHa4yHM M3HOC aKo ce kamaTa obpadyHaBa KOHTUHYMPAHO.

c. OppennTe anconyTHy v penaTusHy pasnuky usmelly oBa gBa HaumHa KanuTanucara.
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3apatak 6 — Pjewerbe

a) rOAVILI.IH:e Kanuntanucame:

K, = 50.000 - (1 4 0,075)** = 119.000 H.j.

6) KoHTuHympaHo kanutanucarse:

K, = 50.000 - €>°7®1? = 122.980 n.j.

u) Paznuke:

i. AnconytHa pasnuka: 122.980 — 119.000 = 3.980 H.j.

122.980

— — . = 0
119.000 1) 100 = 3,35%

ii. PenatueHa pasnnka: (
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MHBecTuumja pacte y3 HOMUHAMHY roanwwty kamaTHy ctony og 9% koja ce obpadyHaBa ceakux 15
faHa.

OppeanTtu KONMKo BpeMeHa je noTpebHo aa ce octeapu npuHoc og 300%.
Bpujeme n3spasutu y roguHama, mjeceyuma u gaHuma (Hnp. y ropguHa, m mjeceum u d aawa).

MpetnoctaButu fa roguta ecpektusHo nma 360 paHa.

28/32






3apaTtak 8 — Tekct (1/2)

Pogutessn cy opounnn wregry ca 10.000 H.j. kaga cy gobunu npeo aujete. Ycnosn cy buin takeu aa je
KamaTHa ctona 6una 4,2% Ha roguwbeM HUBOY Ca MOJYFOAMLIFAM KannUTanncarem.

HakoH 4 rogmte, kamaTHa ctona je nosefana Ha 4,8%, a nonyrogniwse KanuTanncarse je 3aAp>XKaHo.
HakoH roguHy paHa op npomjeHe kamaTHe ctone, poautessu cy nogurnm 2.400 H.j.

[Buje roaonHe kacHuje, pohersem gpyror gjeteta ogsyymnu cy ynnatutu jow 10.000 H.j. ann cy ognyyunu ga
UX KOPWTyjy 3a KymynaTuBHy nHdnauujy Tokom 7 roguHa of npsor ynarawa. [oagnwra undgnaumja je nsHocuna
3a npee 3 rogute npocjedro 2,9% Ha roguwtbem HUBOY, a Hagasbe 5,1% UCTO Ha roauLHbem HUBOY.
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3apaTtak 8 — Tekct (2/2)

Ha 15. pohengan npBor gjeteta yroBOpeHO je KOHTUHYMPAHO KanuTanmcarbe.

Kaga npBo aujete noctaHe NyHO/LETHO, [LOTOBOPEHO j€ fa CE aKyMy/nMpaHu U3HOC NOAUjenn y
cpasmjepu Konuko ctapuje gujete byae, penaTUBHO nocmaTpaHo, ctapuje og mnafer gjeteta 3a ceoje
NYHOJLETCTBO.

Konuko fie gobutu npeo, a Konnko Apyro AnjeTe Ha faH NyHO/bETCTBa NpBor ajetera?
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XBana Ha naxtbu!

Mutama?





