_ TIABA L.
BEPOATHOCTHbBIU AHAJIN3

MNoaroTtoBuAa cTyaeHT rpynnel 24406 Mydasaanos /.3.




CnenuanycraMm, padoTaromyM Ha (POHI0BOM
PBIHKE, IPUXOJIUTCS MPUHUMATh PEIICHUE B paMKax

HEOMPEACICHHOCTH. MHOTHE BaKHBIE SJKOHOMUYECKUE
JIaHHBIEC,

TaKHE KaK 3HAYCHUE CTaBKU DenepalibHON PE3€PBHOM
cuctembl CIIIA, pa3mep 3anacoB HedTH U OcH3uHa B CIIIA,
OKa3bIBAIOT 3HAYMTEIBHOE BIUAHUE HA JUHAMUKY
(bDMHAHCOBOI'O PHIHKA, HO MAJIO MPEJICKA3yEMBl.

[lonckoM 3aKOHOMEPHOCTEN, TIPUCYIIUX CIYUYaAUHBIM

ABJICHUSIM, 3AHUMAECTCS BEPOATHOCTHBIN aAHAJIM3.




OCHOBHBIE TIOHATHUS TEOPUHA
BEPOSTHOCTEMN
U MATEMATUYECKOU CTATUCTHKHA

K OCHOBHBIM MOHATUSM TEOPUHU BEPOSITHOCTEN OTHOCATCS MOHSITHUS SKCIIEPUMEHTA, CITy4YaHOTO COOBITHS,
MHOXECTBA JIEMEHTAPHBIX UCXOJ0B YKCIIEPUMEHTA U KIACCUYECKOE ONPEICTICHUE BEPOSITHOCTH.
[TocnemoBaTenbHO MO3HAKOMUMCS C KaXKIbIM U3 HUX.

JKCIepPUMEHTOM Ha3bIBAECTCS BHIMIOJHEHUE OMPEIETICHHOTO KOMILJIEKCA YCIOBHUH, B KOTOPBIX HAOII0MaeTCs
TO WJIK UHOE siBJieHHe. HeoOXoaumMo OTMETUTh, YTO KilacCUuYecKasi TEOpUs BEPOSITHOCTEN UMEET JEJI0 C
UJeaTbHBIMU O0BEKTAMHU, OJTHAKO BBIBO/IBI BEPOSITHOCTHOTO aHAJIM3a MPUMEHUMBI U K peaIbHBIM
AKCIIEPUMEHTAM.

Krnaccuueckast Teopust BeposiTHOCTEN TpeOyeT MOTEHUUATbHON MOBTOPSEMOCTH SKCIIEpUMEHTa. TOIbKO B

9TOM CJIy4ac BO3MOXXHO HAXOKIACHHC OIIPCACICHHBIX BaKOHOMepHOCTCfI.

B camom niesne ecnu uaeanbHas MOHETKA MOAOpachIBa€TCs OJIUH pa3, TO HEBO3MOXKHO MPECKA3aTh, BHIMAIET
Kopen> nmm Kpemika > . Ecnu ke Mmonetka nogopackiBaercst 100 pa3, To ckopee Bcero Boimaaet 50
<opnoB> u 50 Kpemiex > .

CayyailHBIM COOBITHEM Ha3bIBAETCSA UCXOJ SKCIEPUMEHTA, OCYLIECTBIEHNE KOTOPOTO 3aBUCUT OT
MHOXKECTBA CIy4alHBIX (DAKTOPOB (MOXKET IPOU30OUTH WM HE TTpon30uTH). [IpuKitanHol 3amadeit Teopun
BEPOSITHOCTEM SIBISETCS KOJIMUECTBEHHAS OLICHKA IIIAHCOB HAa OCYLIECTBIEHHUE TOTO WJIK UHOTO CIIy4allHOTO

COOBITHS B OymyIieM



BBPORMHOCmb Cﬂyttﬂﬁﬂﬂé'ﬂ cobbimus A paBHa OTHOIIEHHIO YHCId HC-

| XO1UB, ONATOHPHATCTBYIOUIHX 3TOMY COOBITHIO, K O0LIEMY YHCITY MIeMeH-
TAPHBIX WCXON0B:

m
P(A}—;, (12.1)

rae P(A} — pepodATHOCTD CAyYaiHOTO COOMTHA A;
M — YHENO FAEMEHTAPHBIX HCXOA0B, O7aroNpHATCTBYIOMHK NOABACRHIO
COOBITHA A '
%t — ofimee YMeao aTeMeHTAPHEIX HCXOJ0B.

Mpamep 12.15. TIpu dpocanuy KyGHKa BO3MOKHEI MIECTh AEMEHTAPHHX HC-
X0K08 — Bhmafenne 1, 2, 3, 4, 3, 6 ouxos. HaiiTi eposSTHOCTD CICRYIOIIHE
COOBITHIL;

A — BBINATO YETHOE YHEIO QMKOB;
B — KOIMYECTBO BHIMABIIKY OYKOB He MeHee J.

[lo Gopmyne (12.1) nomyuzenm P(A) = /s =1/ P(B) = /5 = */y



ONEPALIMU HAJL CAYYAVNHBIMU COBBITUSIMU

Cymmoti cobuntuti (A + B) nazsiaetca codbITHE, cocTOALEE B HACTYH-
eHUU XOTA OBl O[HOTO H3 JAHHBX COOBITHH.
Hpoussedenuem cobvmuil (A x B) HazpiBaeTcA COBBITHE, COCTOALLRE
B OZHOBPEMEHHOM HACTYILTIEHHH 000HX COOBITHIL.
[TonsaTue npomugonoroxcHozo cobbimus (. 4) pasfiepeM Ha mpumepe.

Tlpnmep 12.18. PacemoTpuM aKcIepuMenT Mo TogOpackbaKuio KyGHEA U che-
AVIONMe ¢ayyaiHble coOBITUA:

A — BBIMAAC HEYETHOE YHCI0 OYKOB;

B — K0AW4ecTE0 BHMABTITHY OMKOB HE MeHee 4.




_ Toraa A+ B={1, 2 3,4, 5} nau eeinano ve MeHee 5 ouxor, A X B = {1, 3},
A — BBIMAJMO YEeTHOE YHECAO OYKOE H B — RRIRaA0 Ooee 4 oUKOB.

TeopeTHKO-MHOMKECTBEHHAA HHTEPIIPETALHSA:

B cymMMa CODBITHI — o0beauHeHHe MHOXECTE 2JIeMEHTAPHBIX MCXO0-
A0B; '

B npoH3BeAeHHe cOObITUI — NepecedeHHe MHOKECTB JIEMEHTAPHBIX
HCXOLOB;

® HaXOMKACHHUSA OPOTHBROIOJNOKHOTG COOBITHA — AONOAHEHHE,

OCTaHOBUMCH HA BBIYUCAEHHH BEPOATHOCTEH OT OMepANMI HAX cObBI-
THAMH. BepHb! ciegyioue GopMyJibl;

1. Ecau cobpitua A 1 B HeCOBMECTHBI, TO BEPOATHOCTE CYMMEI COObI-
THIT paBHa CYMMe HX BepoatHocTed P(A + B)Y = P(A) + P(B).

2. Ecnu coOBITHA A 1 B COBMECTHSI, TO BEPOSTHOCTD CYMMbI COOLITHH
paBHA CYMME HX BEPOATHOCTe! MUHYC BEPOSATHOCTH HPOH3BeneHra P(A +
+ B) = P(A) + P(B) — P(A x B).

3. Ecat coOprtig A M B He3aBHCHMEI, TO BEPOSTHOCTD [IPOH3BEAEHHS
coObITHI1 PaBHa MTPOM3BEACHUIO X BepoaTHocTeH P(A x B) = P(A) x P(B).

4. Ecain cobprrus A 1 B 3aBMCcUMEL 10 P(A X BY = P(A) x P(B : A), rae
P(B : A) — yc1oBHAA BePOATHOCTH COORITHA B NPH YCI0BHH, YT coDbITHE A
yiKe OCYIUEeCTBHIOCH K BHECAC KOPPEKTUHEL! B HPOBEAEHHE IKCIEPUMEHTA.

5. Lna moboro cobeiTHA A cnpasenmmBo P(4) + P(A) = 1.




Cayuaiinoil senuuunoli Ha3bIBaeTCA YUCAOBAA PYHKUHSH, KOHKPETHOE
3HaYeHHE KOTOPOH 3aBHCHT 0T MHOMKECTBA CAYYAHHBIX (haKTOPOB.

Ipumep 12,19, JkcneprMenT 3aK04aeTCA B MOAOpachIBANKN KyOHKa.
Cobpbrtie A COCTOUT B TOM, 4TO BRINAZeT 1, cofmtHe B — BLINMajeT HeyerT-
Hoe YHCcAo. Cay4aiHad BeHYHHA X — KOJMYECTRO BRIMARIMHY OYKOB.

Ilpamep 12.20. DxcriepiMeHT COCTOHT B YETHIPEXKPATHOM MOAOBDACKIBAHUH
MOHETHE,
Cryyalinag pesuvuna X — KOSMYECTRO BREISTABIIUX <PEUISKs.

IIpumep 12.21. Cayyalinas senuuuaa X — 1leHa HA AKUHIO B OyAyIIEM.
Cnyqadinasg seiHIMHa ¥ — kype postapa k py6ik Ha 25 nexabps 2007 1.

CayqaliHbie BeTHIMHEBI ObIBAKOT AHCKPETHRIMY { TOYEYHBIMM } M HENpe-
PBIBHBIMH,

Huckpemnan cayuaiinas eeuuuna XapaKTepHayercs TeM, YTO ee BO3-
MOKHBIE 3HAQYeHUS pa3aeseHbl MPOMEXKYTKaMu, kak B npumepe 12,19, rae
X — KOJIMYECTBO BHIIABIIUX OYKOB.

Henpepvishan cryuaiinga eeauuta XapakTepU3yeTcs TEM, YTO €€ B0O3-
MOMKHBIC 3HAYEHHA 3aN0OAHA0T HEKOTOPEIH [IPOMEeXKYTOK NOJTHOCTRIC. B Ka-

JeCTBE HeMpephIBHON CTYYaiHOIl BeTMYHHBL MOKHO PACCMATPHBATD POCT
JeN0BEKA.




MaTtemaTHyeCcKoe 0KNAaHHEe HOCTOAHHONR BEIHYHHBI DABHO CaMoii
nocrosuuoii: M{C| = C.

TlocToanHbIil MHOXNTENb MOXKHO BBIHOCKTDL 3a 3HaK MaTeMaTHYeCKO-
ro oxxananua: M CX]| = CM[X].

MareMaTHYeCKO€ OKMAAHHEe CYMMbl CAy4YalHBIX BeJIHYHH PAaBHO CYM-
Me WX MaTeMaTHvecKHX oxuaanui: M[X + Y] = M[X] + M[Y).

MaremaTHuecKoe ooKIAanHe IMPON3BEACHHA HE3aBHCHMBIX CAYYAHHBIX
BE€JIMYMH PAaBHO IIPOHU3BEACHHIO UX MAaTeMaTHYeCKUX oxXuaaHu: M[XY] =
= M{XIM[Y].

B kauecTBe XapakTepHCTUKH Pa3dpoca caydaiHoil BeUYHHBI OTHO-
CUTEJNIbHO €€ MAaTeMAaTUYeCcKOro OXKUAaHHA paccMaTpHBAIOT OKa3aTelb
AHUCTIEPCHH.

Hucnepcuett DfX] caygaiiHoii enuuvHbl X HA3BIBACTCS MaTEMaTHYEC-
KOoe OXHJaHHe KBaapaTa €€ OTKJAOHEeHMS OT MaTeMaTHYeCKOFrO OKUAAHHS:
D[X] = M[(X - M[XP).

{Ipy pelmeHHH TPUKJAAAHBIX 334324 HCTIOAB3YIOT Gosee NIPOCTYIo Gop-
MYRY

D[X] = M[X?] - M[XT2

Jlerko 3aMeTHTD, uTO AHcnepcusa D[X] nmeer pasMepHOCTh KBaapara
cJAydYaiiHO#H BennuyuHbl. [loaToMy 4acTo B KayecTBe TOKazaTens pasbpoca
CAYYAHHON BETHYUHBI HCNOAb3VIOT CPEOHEe KEaoPamuiecKoe OMKROHCHUE

o=D[X].




HENPEPBIBHBIE CJIYUYAWHBIE BEJITUYHWHBI

HenpepbiBHas ciyyaliHas BeAMYHHa HE MOXET GBITb 0XAPAKTEPH3O-
Bata Tabauelt pacnpesenennd. HeobxomuMo aanath dywkimo pacpene-
Aewnst Fx) = P(X < x) mbo naotrocts — f(x) = F(x).

Chyvaitias sesirauta X HashiBAETCS HenpepvigHot, ecli ee GyHKIHA
PacnpeAe/eH#st HemPephiBHA B M0OOH Touke ® AuGepeHIpyeMa BCIOAY,

KpoMe, GHTb MOXET, OTAEBHBIX TOYeK,
Hanbostee 4acTo Ha mpakTHKe BCTpedaeTc HOPMa/bHE: 3aKOH pac-

lpefeneHus. MHOTYE MPU3HAKY MOXYHHSIOTC HOPMATBHOMY 3aKORY, Ha-
TIPUMEP POCT Ye0BEKR, CPERHEIGAOBAA TEMNIEPATYPa BO3AYXA K T.i1. B G-




HAHCOBOM MOJSITHPORAHUH YACTO AeNaeTcsl JJOTHYHOe TIPeANnoOJyIOKEHHe
O TOM, YTO LI€HA Ha HEKOTOPEII aKTHUB pacrpeaesjeHa HOPMaJabHO.

HenpepoiBHAs CAYYaHHaA BEJHYHHA X HMEeT HOPMATbHbII 3aKOH pac-
npederentn ¢ NApaMeTpaMH @ M G-, €CJH €€ IUIOTHOCTh BEPOATHOCTH HMeeT
BHIO

f(x)y=—3—
S 27

HEpr,[[HO JOKazaTh, UHTO MaTeMATHYCCKOS O IIAHIIC HOPpMANAbHO Dac-
npeaceJISHHOH CAYYAHHOH BeJIMYHHEBL PABHO dMcay a( M| X] — @), a norazareae
aucrepctia — oo (D[X] = ¢°). Takum o6pa3soM, HOPMAJABHO paclpeae/jie HHAs
cay4daliHaa BeNHNYNHA 11OHOCTBIO OMHCHIBACTCHA CBOMM MaTeMaTHYSCKHM
OXKHAAHHEM H JUCHePCHEH.

OOpaTHMCHA K ByKHOA MPHKIAIHON 3aKOHOMEPHOCTH, MTPHCYIEH coryyali-
HOH BeJildITHe, paclipefeeHHAOH M0 HoPMasIbHOMY 3aKoHY. B KinaccHYeCcKOoH
TEOPHH BEPOATHOCTEH 3TO TNPABHJIO HMEHYETCs <[IPABHIOM TPEX CHTM».

Ecay cayyakHad BEAHYHHA X MMeeT HOPMaJakHBIH 3aKoH pacripelersie-
HUS C NapaMeTpaMM @ H 02, T0 NPaKTHYeCKH JOCTOBEPHO (€ BEPOATHOCTBIO
99,73%), UYTO €€ 3HAYECHHA 3aKTOYeHbl B MHTepBane (a2 — 306, 2 + 30).

Bonee noapoetHo:

1) BepOATHOCTL NONaAaHHUA B HHTepBaX (¢ — G, @ + O) COCTABIAALT
68,27 %:;

2) BepOATHOCTL NONAAAHMS B MHTEPBAN (a — 20, a + 20) COCTaBAALT
95,45%.

H&“OMHHI\‘I, 97O rnapaMeTp @ COOTBETCTBYET MaATEMATHUYECKOMY OXKH-
AAaHHIO, a ¢ — cpeaHee KpaZljpaTHdecKoe OTKJAOHeHHe. OTMeTHM, 4TO 2Ta
SAKOHOMEPHOCTE ObhL1a UCIIONB30BAHA BONAHMHIXKEPOM IIpU pa3spadboTke
KOMIBITEPHOTO HHAMKATOPa, HOCSLNETO €0 HMH.




OUHAHCOBDBIE BBIYUCJIIEHUA
1 JIEMEHTBHI TEOPUU OBJIUTAIIMH

OOparumMcst K JeTEpPMUHUPOBAHHBIM (PUHAHCOBBIM pacueTraMm. PaccMOTpuM TUTIOBYIO
3a/1a4uy: BKJIQAUYUK 0hopmIIsieT 0AHKOBCKUM JIETIO3UT Ha cyMMy P pyO. cpokoMm Ha ¢
neT, 6aHK 3a MOJIb30BaHKUE ICHbraMH BKJIQYMKA YIUIAYMBAST TOAOBOM MPOIICHT.
Haiigem utoroByto cymmy Bkjaza 5. Bo3MOXXHOCTh OAHKpPOTCTBA OaHKa, 3aCPKKH

BBITJIAT 11O BKJIAAy HC YUYUTBIBAIOTCA.

Heo0xonumo 3aMeTUTh, 4TO (PUHAHCOBBIC PE3yIbTAThl BKJIAIUMKA B 3HAUUTEIHHOM
Mepe 3aBUCIT OT METOJIMKU HAYUCJIEHUA MPOLIEHTOB. B TO ke BpeMs, 00CyK1aemble
nanee (opMyibl HOCAT YHUBEPCAIBbHBIA XapaKTep U MOTYT IPUMEHSTHCS B JPYTUX
(uHAHCOBBIX pacyeTax (MOTPEOUTENHCKOE, HTIOTEYHOE KPEAUTOBAHUE, PACUET
CIIPaBEIJIMBOM 11€HBI (PMHAHCOBBIX HHCTPYMEHTOB C (PUKCUPOBAHHOM TOXOAHOCTHIO

u Jp.).




HaunciaeHnue @pOLEHTOB 10 METOJAUKE IPOCTOro
MPOUEHTA XapaKTEPU3yeTCS TEM, YTO MPOLECHT
HA4YMCJISIETCS JIMIIh HA OCHOBHYIO CyMMY BKjajaa. Ilpu
IPOYMX PABHBIX HATOT BHJ HAYHUCJICHHUS IIPOLICHTA
HanMMEHEE BBITOACH JJISI BKJIAJI4MKa. DTy HPOLEHTHYIO
CTaBKY B  (DMHAHCOBOM  MaTeMaTHKE  MPHHSTO
0003Ha4YaTh CUMBOJIOM 2 (% TOJIOBBIX).

PaccuntaeMm (hMHAHCOBBIN pe3yabTaT s BKIAJYMKa IIPH
TaKOM HAYHCJICHHUH MPOLCHTOB. [[oroBopuMcs 3HAYCHHE
IPOILCHTA MOJACTABIATH B 10X OT €IUHUIIBI. PacueTsl
o(hOpMHUM B BHUJIC TAOIHIIBI.




CpoK BKAAaga, JeT | HMrorosas cymma, S

1 S=P+ Pxr=Px(i+r
2 S=Px{l+ N+ Pxr=Px{1+ 2r)
3 S=Px{1l+2r)+ Pxr=Px(1-+3r)

v

S=Px {1+ {r)

PDoprmyna HApALIEH#UA IO MPOCTBIM POIEeHTAM
S=Px {1+ itr), (12.2)

rae (1+ &) — MHOKHTEAb HApAMeHid. OH NMoKa3pIBaeT, BO CKOABKO pPa3 HTOTOBas
cyMMa GONMbLUIE MEPBOHAYANBHOI.

IMNpumep 12.30.Hauaxbnaa cymua BRaaza — 30 000 py6. BaHK 33 NOABIOBAHWE
ACHbBIaMH BEJIAAYMHKA HAVHCASCST MIPOCTOH NPOUeHT H3 pacdeTa 12% romoBmix.
PaccuuTarh HTOTOBYIO CYMMY Ueped: ) 3 roga; 6) 5 mer; B) 8 JeT 3 Mec.

Hcnoneavem dopmyay (£2.2):

a) §=30000 <1 +3 x0,12) = 40 800 pyvo,;

) S=30000x< {1+ 5x<0,12) = 48 000 pvy6.;

B) §=30000 x {1 + 8,25 x0,12) = 39 700 pvH.

HeTpyano BEIBECTH GOPMYIABI, IIO3BOJAAIMHE PACCUYHTATE HAUANBHY IO
CYMMY BKAaAa P, CpOX BKRaJAA § IWIH CTABKY TIPOCTOrC IMPOLeHTA ¥ TIPH NPo-
YHX M3BECTHBIX BeMMYHHAX.

Hanpymep, 3 dbopmyarpl (12.2) sAerko BEIMHC/AHTE BEJAHYHHY HAYAAB-
HOMO priaana -

1
1+ ¢r

P=S:(1+tr})=5x

(12.3)

419




Hpumep 12.31. Yepes 50 aneli nocae NoANHCaHHA A0TOBOPa AO/KHEK VILjia-
tut 1 000 000 py6. Kpenut ergan noa 20% ropossix (mpocThix). Kakora riep-
BOHAYIbHASE CYMMA U JAMCKOHT?

[Ipumensisa dopmyay (12.3), norydum:

P =1000 000X —— - 952 380,95 py®.

1+90:360x0,2

Jlerko paccydtath JUCKoHT D =5 - P = 1 000 000 - 952 380,95 =
= 47 619,05 py6.

Bennunba P no npaBy Ha3bBaeTCsA COBPEMEHHON leHHOCThIO OYRY-

1

el BHINJAATH 5, @ MHOXKHUTENb mr" — BHCKOHTHDYHIMHUM MHOXHTEIICM,

AHAZIOTHYHO BBIBOAATCA OCTABHIMECA (DOPMYJIBL

S:P-1
r= ,




CnoXHBIH TIPONEHT ABAsieTcA OoJee aKTYaALHBIM B CPaBHEHHH C Mpo-
CTBIM, TaK KaK JyYlIe OTPaXKaeT BPEMEHHYI0 CTOHMOCTD JI¢HET.

MeTonnika HavHCAeHUA GRONCHO20 RPoWeHma NoApasyMeBaeT IpHUcoe-
JHHCHNHAC paHee HAYHCICHHBIX HPCI-LIEHTOB K OCHOBHOH c}rmme EKJlala (Ka'
DHTANH3ALHI0 IPOUEHTOR) W KAK CAeACTBHE HavHCAeHHe OYAYIIHX npo-
LEHTOR HAa DOABIIYIO cyMMY. CTABKY CJIOKHOTO NMPOLEHTa IIPUHATO
ob03HaYaTh CHMBOJAOM { {B (PHHAHCOBBIX pacyeTax MOACTABRAAKT B AOJIAX
OT €LAHHHLbI}.

BriseneM PopMyIy A1 HTOTOBOH CYMMBI BEKAaAa S

CpoK BKA3AA, NET Hrorosast cymma, 8
i S=P+Pxi=Px{i+i)
2 S=Px{1+D+Px(1+Di=Pt+i{1+i=Px(1+i)f
3 S=Px{1+°

£ S=Px{1+i)

Htax, ¢opMmyna HapalueHHs MO CACKHBIM ITPOLEHTaM VUMeeT BHA!
S=Px(1+1) (12.4)

rae (1 + iY— MHOKHTENb HapalieHHs.




Peumny npumep 12.30 B NpeANOAOXKeHHH HAYHCNIEHHS CAOMKHOTO Mpo-
HeHTAa:

a) $=30000 x (1 +0,12)> = 42 147,84 py6,;

6) S = 30000 < (1 + 0,12)°> = 52 870,25 py6.;

B) S=30000x (1 +0,12)5% =76 413,47 pv6.

B cpaBHEHHH € NMPOCTBIM MPOCLEHTOM BMIAHBI TTO3HTHUBHBIE GHHAHCO-
Bble pe3yabTaThl, IPHYEM C POCTOM CPOKa BKJAAA PAa3HYIIA B ITONOBLIX CYM-
Max pacTter. OTMETHM, 4TO MPH HUCHOAb3OBAHHHN OYXraATEPCKHUX KaAAbKy-
ASATOPOB IIPH BO3BEACHHWH B CTeHeHb [TOJIb3VEeMCA YMHOMXKEeHHEM.

HeTpyano BbIBECTH COOTBETCTBYIOUHE DOPMYbI IS pacderTa OCTAaNb-
HbIX BEWYHH:

5 1
- = 5 —,
1+ (1+i)f

rae 1 P — coBpemMeHHas CTOHMOCTD GVAVUiel BBIILAATHIL
A+i)y AHCKOHTHPYIOWHIT MHOXKHATEIb.

i={5:P -1,

= logl-o-i —-‘;;‘

PeninmM 3azayy Ha HaXoKIeHHe NMPOIEeHTHOH CTABKH i.

IIpumep $2.32. HaiiTi CTaBKY CJOXKHOIQ MPOIEHTA, KOTOPVIO AOKEH HA3HAa-
4HTH DAHK MO AEeNo3KTY Ha cyMMy 30 000 pys. nns ero yABOCHKHS B TEUYEHHE
yeThbIpex aer.

Henonbsyem dopmyay (12.5): i =460 000:30000-1=4%42-1=0,1892.
HMTaxk, HeoOXOQMMO HA3HAYMTE ¢cTaBKy B 18,922% romoBuix.




CraBKa CI0KHOT0 TPOLEHTA, HASHC/ISeMast HECKOIbKO Pa3 B rof, B Kyp-
CE (PHHAHCOBOI MATEMATHKH 0003HAYACTCS CHMBOJIOM f,,, TIIE 71 ~ KOJIHYE-
CTBO HAYHCAEHHH B TeYeHHe roja. |

Hanpumep, j;, = 24% 03HauaeT, YTO COKHBIR IPOLEHT HavUC/IseTCS
12 pa3 B ron (exemecsuno) #3 pacyeta 2% B mecan, [Ipuneziem Gopmyy
HAPAILEH S HTOTOBOH CYMMbL

% met
J
S=Px|1+= :
X( J (12.6)

IIprmep 12.33. PaccurTaeM MTOrOBYIO CYMMY BEKJIAZQ, €CJAH HAMAJIBHAS CYM-
ma 30 000 pyH., cpok BKIIaaa — [SATh JIET, CJAOXKHBIH NpoueHT — 12% roaoBbix
HaYHCIAeTCA ekeksapranbHo. Mcnoabssyem dopmyay (12.6):

012" s
S =30 000x “_Z_ =30 000x1,03%° =54 183,34 py®.




SJIEMEHTHI TEOPUU HIEHOOBPA3ZOBAHUSA
OBJIUTALIUU

Oo0auramust — SMUCCHOHHAS IIeHHas Oymara, 3aKperuIsionias 3a e Iep)KaTelieM MpaBo Ha
rapaHTUPOBAaHHBIN JIOXOJ, Pa3Mep H MOPSIO0K BBITLIATH KOTOPOTO OMPEACISCTCS MPH BBIMYCKE, a TAKXKE Ha
NOJTy4YCHHE €¢ HOMHHAJIBHON CTOMMOCTH 10 HCTEUYEHUH CpoKa 3aiiMa. OCTaHOBHMCSI HA paCCMOTPEHUH
CJIydasi TOCYIapCTBEHHOW KyIIOHHOW OOJIMTallnK, KOT/Ia SMUTEHTOM BBICTYIIACT TOCYIapCTBEHHBIN OpTaH.
BbyneMm cumtarh, 4TO rocynapcTBeHHas oOnuranus oopaimiaercs 6e3 pucka aedoiira, T.e. KyInoHbI
BBIIJIAYMBAIOTCS CBOCBPEMEHHO, M Y HHBECTOPA HET COMHEHHIA B TIOTAIICHUH OOJIMTaIlK 110 HOMHUHAIY.
OnIHUM B3 OCHOBHBIX BOTIPOCOB SIBJISICTCS BOTIPOC O CIIPABEIIMBOM IICHE OOJIMTAINU U ONIPEACIICHHE
JIOXOJTHOCTH 3TOT0 (PMHAHCOBOTO MHCTPYMEHTA.

BBenem cienyromnue 0003HauCHUS:

C — abcoJroTHAas BEIMYMHA FOI0OBOTO KYIIOHA,

I — CPOK JI0 TIOTaIlICHUS OOIUTaIiH;

F — nomMwunan odnuranuu;

jm — JOXOJHOCTH K TOTANICHHUIO, KYIIOH HAYMCIISETCS T Pa3 B TOJI;

P — cnpaBeniBas mieHa oO6IUranuu.

CraenaeM ynpoIaroiiee mpeanoioKeHne — OOMUTalus MOKynaeTcsi B Hayalie KylIOHHOTO Ieproa.
OCHOBHBIM MTPUHIIUIIOM OTIPEACTIECHUS CIPABETMBON IIEHBI OOIHUTalliU SBJISETCS MPUBEICHUE K HACTOSIIEMY
MOMEHTY BPEMEHH JCHEKHOTO IMOTOKA, TPUUUTAIONIETOCS BIaIebIly IIEHHOW Oymaru. Beituiara kaxmoro
KyIOHa B Oy/IyIlleM U MOoTalleHne 0 HOMUHAITY BHOCUT HEKOTOPBIN BKJIAJ B COBPEMEHHYIO CTOMMOCTD
obOnwuraruu. JluckoHTHpOBaHKE Oy/IeM IPOBOIUTH IO MPOIIEHTHOM CTaBKeE:
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TIpMMeHSIA QOPMYIIY INeOMeTPHYEeCKOH NMpoOrpeccHy, HAaHACeM CIpaBen-
JIHUBYIO II€HY:

P =

(12.8)

HeobtxoaHmMo OTMEeTHuTH, YT0, KaK HpaBHAOCO, KYHOH BHIIAAYHEBACTCST
aHuGo oAUl pa3 B rof (2 — 1), mubHo no noayroammam {zz — 2). CoemmrdaKka
OTEYECTRBEHHOIO PHIHKZ MHCTPYMEHTOE ¢ (PHKCHAPOBAHHONMN ZOXOAHOCTBHIO
COCTOHUT B BeChbMa HeHOABINUX cpokax obpaulenysn oGamranmii. OOBIYHO
OOAMTAIHHM BBINYCKAOTCs1 HAa CPOK OF oaHoro Ao Tpex xerT. [losTomy nipsn
pacydeTax MOXXKHO MCHOJAB30BaTh @OpPpMYAy (12.7).

Ecau priHaouHas eHa B ypaBpenmsax (12.7) uam (12.8) nssecrna, ro
MOKHO FIOCTaABMTh 3alaYy HAa HAXOMKIEHHE JOXOAHOCTH K IOralxe Mo (7, ) —
MTONOBOM AOXOAHOCTHA MHBECTOPpAa. IJTOT BHUA JOXOCIHOCTH YUAWUTHIBAcT Kaxk
KYTIOHHBIE BBIIIJIATSHI, TAK M MOXOA WHEBECTOPa NIPpH MOoKyIkKe oOauraliinug
c muckoHToM. HanpoTur, nokasaresb TEKYINESH AOXOAHOCTH () yvuuThIBAa-
€T THINL KXYITOHHYIO BRIMNIATY WM paccuunuThiBaercda 1o opMyae

T=%><100%. (12.9)

Peurrrn psia THIIOBBIX OPHMEPDOB.

INHpumep 12_34. TocyaapcTBEHHAsSI OOIXMIAaUHA IIoralaeTcs 9epe3 ABa FoXa 1o
HomMmuHany (1000 py6.). Tlo obaHranum BEsNIAYHMEBAETCH KYIIOH 13 pacueTa 825
roOgOBBIX OXHH Pas B roX. JJoXoaHoCoThE MO AabTEePHATHBHOMY BJIJOMKEHHIO, HA
KOTODPY IO OPHEHTHDYIOTCHA HHBECTFOPEI, cocTasnxaeT 102 roaosrix. Onpeaeaurs
CrpasCeAAHBY IO LEHY OOIMIralaii.

Bocoonb3yemMcs Ppopmynoii (12.7)

80 S80+1000
P = + 5
1+0.1) (1+90,1)
Kax npasmno, npM pacore ¢ oOJIMralHEsaIMHE YKAa3bIBAIOT DHIHOYHY KO3 HNEeHY
Ha 100 eamHM HOMUEATZ. B HalltleM ApHMmepe 270 96,53 — oGanraumMss TOpry-

eTrCH € AHCKOHTOM, ¥ ITC AOTrMYHO, TaK KaK AOXOAHOCTD, 3aKAalbLIBASCMasT HH-
BeCcTOPOM, 10% NMOAOBBEIX, A KYIIOH oDecnedYBaeT JINMbL 3%6.

=72,73+ 892,56 = 965,29 pyso.




Cnacmnbo 3a BHMMaAHuMe!




