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ȼɜɟɞɟɧɢɟ. Ɋɚɡɪɚɛɨɬɤɚ ɫɬɪɚɬɟɝɢɣ ɪɚɡɦɟɳɟɧɢɹ ɤɚɩɢɬɚɥɚ (ɢɧɜɟɫɬɢɪɨ-
ɜɚɧɢɟ ɜ ɩɪɨɟɤɬɵ, ɨɛɥɢɝɚɰɢɢ, ɪɚɡɦɟɳɟɧɢɟ ɧɚ ɞɟɩɨɡɢɬ ɢ ɬ.ɞ.) ɬɪɟɛɭɟɬ 
ɨɰɟɧɤɢ ɜɥɢɹɧɢɹ ɢɡɦɟɧɟɧɢɹ ɤɭɪɫɚ ɜɚɥɸɬ ɧɚ ɞɨɯɨɞɧɨɫɬɶ ɮɢɧɚɧɫɨɜɨɣ ɨɩɟ-
ɪɚɰɢɢ ɡɚ ɜɪɟɦɹ ɟɟ ɪɟɚɥɢɡɚɰɢɢ. ɉɪɢ ɨɰɟɧɤɟ ɫɬɨɢɦɨɫɬɢ ɢɦɭɳɟɫɬɜɚ, ɩɪɢ 

ɨɬɪɚɠɟɧɢɢ ɚɤɬɢɜɨɜ ɢ ɨɛɹɡɚɬɟɥɶɫɬɜ ɜ ɛɭɯɝɚɥɬɟɪɫɤɨɦ ɭɱɟɬɟ, ɩɪɢ ɚɧɚɥɢɡɟ 
ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɩɪɨɟɤɬɨɜ, ɜɨ ɜɫɟɦ ɦɢɪɟ ɲɢɪɨɤɨ ɩɪɢ-

ɦɟɧɹɟɬɫɹ ɦɟɬɨɞ ɱɢɫɬɨɣ ɩɪɢɜɟɞɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ — NPV. ȼ ɧɚɫɬɨɹɳɟɟ 
ɜɪɟɦɹ ɨɧ ɹɜɥɹɟɬɫɹ ɬɪɚɞɢɰɢɨɧɧɵɦ ɦɟɬɨɞɨɦ ɢɡɦɟɪɟɧɢɹ ɫɬɨɢɦɨɫɬɢ.  

Ɏɨɪɦɭɥɚ ɱɢɫɬɨɣ ɩɪɢɜɟɞɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɜ ɨɛɳɟɦ ɫɥɭɱɚɟ ɢɦɟɟɬ ɜɢɞ: 
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ɝɞɟ I0  — ɩɟɪɜɨɧɚɱɚɥɶɧɵɟ ɢɧɜɟɫɬɢɰɢɢ, Sn — ɱɢɫɬɵɣ ɩɨɬɨɤ ɞɟɧɟɠɧɵɯ 
ɫɪɟɞɫɬɜ ɜ ɝɨɞ n, rn — ɝɨɞɨɜɚɹ ɫɬɚɜɤɚ ɞɢɫɤɨɧɬɚ ɜ ɝɨɞ n, N — ɩɟɪɢɨɞ 

ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ. 
ȼ ɤɚɱɟɫɬɜɟ ɝɨɞɨɜɨɣ ɫɬɚɜɤɢ ɞɢɫɤɨɧɬɚ ɧɚɢɛɨɥɟɟ ɱɚɫɬɨ ɢɫɩɨɥɶɡɭɟɬɫɹ 

ɦɢɧɢɦɚɥɶɧɚɹ ɧɨɪɦɚ ɩɪɢɛɵɥɢ ɧɚ ɢɧɜɟɫɬɢɪɨɜɚɧɧɵɣ ɤɚɩɢɬɚɥ, ɭɫɬɚɧɚɜɥɢ-

ɜɚɟɦɚɹ ɤɨɦɩɚɧɢɟɣ. ȿɫɥɢ ɱɢɫɬɵɣ ɩɨɬɨɤ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ ɫɨɞɟɪɠɢɬ ɱɥɟ-
ɧɵ ɜ ɪɚɡɧɨɣ ɜɚɥɸɬɟ q, ɬɨɝɞɚ ɜɫɬɚɟɬ ɜɨɩɪɨɫ ɨ ɡɧɚɱɟɧɢɢ ɧɨɪɦɵ ɩɪɢɛɵɥɢ 

ɞɥɹ ɤɚɠɞɨɣ ɢɡ ɧɢɯ, ɚ ɡɧɚɱɢɬ ɨ ɡɧɚɱɟɧɢɢ ɫɬɚɜɤɢ ɞɢɫɤɨɧɬɚ. Ⱦɨɯɨɞɧɨɫɬɶ 
ɩɪɢ ɤɨɧɜɟɪɫɢɢ ɱɥɟɧɨɜ ɩɨɬɨɤɚ ɢɡ ɨɞɧɨɣ ɜɚɥɸɬɵ ɜ ɞɪɭɝɭɸ ɛɭɞɟɬ ɡɚɜɢɫɟɬɶ 
ɧɟ ɬɨɥɶɤɨ ɨɬ ɜɟɥɢɱɢɧɵ ɩɪɨɰɟɧɬɧɨɣ ɫɬɚɜɤɢ, ɧɨ ɢ ɨɬ ɞɢɧɚɦɢɤɢ ɢɡɦɟɧɟɧɢɹ 
ɤɭɪɫɚ ɜɚɥɸɬ. 
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ɉɪɢ ɨɰɟɧɤɟ ɫɥɟɞɭɟɬ ɭɱɢɬɵɜɚɬɶ ɧɟ ɬɨɥɶɤɨ ɫɨɜɦɟɫɬɧɨɟ ɜɥɢɹɧɢɟ ɞɜɭɯ 
ɮɚɤɬɨɪɨɜ ɞɨɯɨɞɧɨɫɬɢ ɩɪɨɰɟɧɬɧɨɣ ɫɬɚɜɤɢ ɢ ɢɡɦɟɧɟɧɢɹ ɤɭɪɫɚ ɜɚɥɸɬɵ, ɧɨ 
ɢ ɜɥɢɹɧɢɟ ɮɚɤɬɨɪɚ ɜɪɟɦɟɧɢ. ɉɪɢ ɷɬɨɦ ɢɡɦɟɧɟɧɢɟ ɤɭɪɫɚ ɜɚɥɸɬ ɧɟ ɜɫɟɝɞɚ 
ɭɜɟɥɢɱɢɜɚɟɬ ɞɨɯɨɞɧɨɫɬɶ ɨɩɟɪɚɰɢɢ.  

Ɇɨɞɟɥɶ 1. ɉɭɫɬɶ: j —  ɞɨɯɨɞɧɨɫɬɶ ɩɨ ɜɚɥɸɬɧɵɦ ɞɟɩɨɡɢɬɚɦ; i — ɞɨ-
ɯɨɞɧɨɫɬɶ ɩɨ ɪɭɛɥɟɜɵɦ ɞɟɩɨɡɢɬɚɦ; Pν —  ɧɚɱɚɥɶɧɚɹ ɫɭɦɦɚ ɜ ɜɚɥɸɬɟ; Pr —  

ɧɚɱɚɥɶɧɚɹ ɫɭɦɦɚ ɜ ɪɭɛɥɹɯ; K0 —  ɤɭɪɫ ɜɚɥɸɬɵ ɜ ɧɚɱɚɥɟ ɨɩɟɪɚɰɢɢ; K1 —  

ɤɭɪɫ ɜɚɥɸɬɵ ɜ ɤɨɧɰɟ ɨɩɟɪɚɰɢɢ, k = K1/K0. ɉɨɞ ɤɭɪɫɨɦ ɡɞɟɫɶ ɩɨɞɪɚɡɭɦɟɜɚ-
ɟɬɫɹ ɫɬɨɢɦɨɫɬɶ ɟɞɢɧɢɰɵ ɫɜɨɛɨɞɧɨ-ɤɨɧɜɟɪɬɢɪɭɟɦɨɣ ɜɚɥɸɬɵ ɜ ɪɭɛɥɹɯ. 

Ɍɨɝɞɚ ɪɚɡɦɟɳɟɧɢɟ ɧɟɤɨɬɨɪɨɣ ɫɭɦɦɵ Pν  ɜ ɜɚɥɸɬɟ ɩɪɢɧɟɫɟɬ ɞɨɯɨɞ 

ɪɚɜɧɵɣ  

,)1( njPS +⋅= νν  (1) 

ȼ ɪɭɛɥɟɜɨɦ ɷɤɜɢɜɚɥɟɧɬɟ ɪɚɡɦɟɳɟɧɧɚɹ ɫɭɦɦɚ ɫɨɫɬɚɜɢɬ: 
ɧɚ ɧɚɱɚɥɨ ɨɩɟɪɚɰɢɢ  

.0 νPKPr ⋅=  (2) 

ɢ ɧɚ ɤɨɧɟɰ ɨɩɟɪɚɰɢɢ ɫ ɭɱɟɬɨɦ (1) ɢ (2) 
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ɇɚɣɞɟɦ ɫɬɚɜɤɭ i~, ɨɛɟɫɩɟɱɢɜɚɸɳɭɸ ɷɬɨɬ ɞɨɯɨɞ ɩɪɢ ɪɭɛɥɟɜɨɦ ɪɚɡɦɟɳɟ-
ɧɢɢ ɞɟɧɟɝ  

.)1( n

~rr iPS +⋅=  (4) 

ɉɪɢɪɚɜɧɢɜɚɹ ɩɪɚɜɵɟ ɱɚɫɬɢ (3) ɢ (4) ɩɨɥɭɱɢɦ ɡɧɚɱɟɧɢɟ ɷɤɜɢɜɚɥɟɧɬɧɨɣ 

ɫɬɚɜɤɢ 

.1)1(

1

−+⋅= jki n
~  (5) 

Ɋɟɡɭɥɶɬɚɬ 1. ɉɨɥɭɱɟɧɧɚɹ ɮɨɪɦɭɥɚ ɩɨɡɜɨɥɹɟɬ ɩɪɨɢɡɜɨɞɢɬɶ ɩɟɪɟɫɱɟɬ 
ɜɚɥɸɬɧɨɣ ɞɨɯɨɞɧɨɫɬɢ ɩɪɢɜɥɟɱɟɧɢɹ ɤɚɩɢɬɚɥɚ ɜ ɪɭɛɥɟɜɭɸ ɞɨɯɨɞɧɨɫɬɶ.  

ɂɡ ɮɨɪɦɭɥɵ ɜɢɞɧɨ, ɷɤɜɢɜɚɥɟɧɬɧɚɹ ɪɭɛɥɟɜɚɹ ɫɬɚɜɤɚ ɡɚɜɢɫɢɬ ɧɟ 
ɬɨɥɶɤɨ ɨɬ ɫɨɨɬɧɨɲɟɧɢɹ ɤɭɪɫɨɜ ɢ ɜɚɥɸɬɧɨɣ ɞɨɯɨɞɧɨɫɬɢ, ɧɨ ɢ ɨɬ ɫɪɨɤɚ 

ɮɢɧɚɧɫɨɜɨɣ ɨɩɟɪɚɰɢɢ. ȿɫɥɢ n < 1, ɬɨ 1
1
>

n
 — ɷɬɨ ɤɪɢɜɚɹ ɝɢɩɟɪɛɨɥɢɱɟ-

ɫɤɨɝɨ ɬɢɩɚ, ɫɢɦɦɟɬɪɢɱɧɚɹ ɨɬɧɨɫɢɬɟɥɶɧɨ ɨɫɢ ɨɪɞɢɧɚɬ, ɟɫɥɢ n = 1, ɬɨ 

1
1
=

n
 — ɷɬɨ ɩɪɹɦɚɹ ɥɢɧɢɹ, ɟɫɥɢ n > 1, ɬɨ 1

1
n
<  — ɷɬɨ ɤɪɢɜɚɹ ɝɢɩɟɪɛɨ-

ɥɢɱɟɫɤɨɝɨ ɬɢɩɚ, ɫɢɦɦɟɬɪɢɱɧɚɹ ɨɬɧɨɫɢɬɟɥɶɧɨ ɨɫɢ ɚɛɫɰɢɫɫ.  

Рожнева В. К., Савина Т. П. — МКО – 2009, т. 1, стр. 476–483
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Ɍɨɱɤɭ ɩɟɪɟɫɟɱɟɧɢɹ ɫ ɨɫɶɸ k ɧɚɣɞɟɦ, ɩɪɢɪɚɜɧɢɜɚɹ ɤ ɧɭɥɸ ɜɵɪɚɠɟɧɢɟ ɞɥɹ iɷ: 

,01)1(

1

=−+ jkn  

ɨɬɤɭɞɚ ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ ɫɨɨɬɧɨɲɟɧɢɹ ɤɭɪɫɨɜ  
Ɍɚɤ ɤɚɤ ɡɧɚɱɟɧɢɟ k = k

*
 — ɷɬɨ ɡɧɚɱɟɧɢɟ, ɩɪɢ ɤɨɬɨɪɨɦ ɷɤɜɢɜɚɥɟɧɬ-

ɧɚɹ ɫɬɚɜɤɚ iɷ ɪɚɜɧɚ ɧɭɥɸ, ɬɨ ɩɪɢ k = k
*
 ɞɨɯɨɞɧɨɫɬɶ ɨɩɟɪɚɰɢɢ ɤɨɧɜɟɪɫɢɢ 

ɪɚɜɧɚ ɧɭɥɸ. 

.
)1(

1*

nj
k

+
=  (6) 

ɉɪɢ k < k
*
 ɨɩɟɪɚɰɢɹ ɤɨɧɜɟɪɫɢɢ ɭɛɵɬɨɱɧɚ (ɞɨɯɨɞɧɨɫɬɶ ɦɟɧɶɲɟ ɧɭ-

ɥɹ, ɬ.ɤ. iɷ < 0). 

ɂɬɚɤ, ɟɫɥɢ k (ɚ ɡɧɚɱɢɬ, ɤɭɪɫ K1) ɭɛɵɜɚɟɬ, ɞɨɯɨɞɧɨɫɬɶ ɨɩɟɪɚɰɢɢ 

ɤɨɧɜɟɪɫɢɢ ɩɚɞɚɟɬ. ɉɪɢ k > k
*
 ɨɩɟɪɚɰɢɹ ɤɨɧɜɟɪɫɢɢ ɩɪɢɧɨɫɢɬ ɞɨɯɨɞ.  

ɇɚ ɪɢɫ. 1 ɩɨɤɚɡɚɧɵ ɞɥɹ ɫɪɚɜɧɟɧɢɹ ɫɨɜɦɟɫɬɧɨ ɬɪɢ ɜɚɪɢɚɧɬɚ ɡɚɜɢɫɢ-

ɦɨɫɬɢ iɷ = f(k), ɪɚɫɫɦɨɬɪɟɧɧɵɟ ɜɵɲɟ. 

 
Ɋɢɫ. 1. ɋɪɚɜɧɟɧɢɟ ɡɚɜɢɫɢɦɨɫɬɢ iɷ = f(k) ɩɪɢ ɪɚɡɥɢɱɧɵɯ ɡɧɚɱɟɧɢɹɯ ɫɪɨɤɚ ɮɢɧɚɧ-

ɫɨɜɨɣ ɨɩɟɪɚɰɢɢ. 

Ɉɩɪɟɞɟɥɢɦ, ɜ ɤɚɤɨɣ ɫɬɟɩɟɧɢ ɷɬɨɬ ɞɨɯɨɞ ɛɨɥɶɲɟ ɢɥɢ ɦɟɧɶɲɟ, ɱɟɦ ɜ 
ɨɩɟɪɚɰɢɢ ɧɚɪɚɳɟɧɢɹ ɛɟɡ ɤɨɧɜɟɪɫɢɢ, ɬ.ɟ. ɜ ɪɭɛɥɹɯ ɩɨ ɨɛɴɹɜɥɟɧɧɨɣ ɛɚɧ-

ɤɚɦɢ ɫɬɚɜɤɟ ɞɟɩɨɡɢɬɚ i. 
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Ɉɩɪɟɞɟɥɢɦ ɦɢɧɢɦɚɥɶɧɨ ɞɨɩɭɫɬɢɦɨɟ ɡɧɚɱɟɧɢɟ k, ɩɪɢ ɤɨɬɨɪɨɦ 

ɦɧɨɠɢɬɟɥɢ ɧɚɪɚɳɟɧɢɹ ɫ ɤɨɧɜɟɪɫɢɟɣ ɢ ɛɟɡ ɤɨɧɜɟɪɫɢɢ ɩɨ ɫɬɚɜɤɚɦ ɞɟɩɨɡɢ-

ɬɨɜ i ɢ j, ɨɛɴɹɜɥɟɧɧɵɦ ɛɚɧɤɚɦɢ, ɪɚɜɧɵ.  

Ⱦɥɹ ɷɬɨɝɨ ɩɪɢɪɚɜɧɹɟɦ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ ɦɧɨɠɢɬɟɥɢ ɧɚɪɚɳɟɧɢɹ 
,)1()1( nn jki +=+  (7) 

ɨɬɤɭɞɚ ɩɨɥɭɱɢɦ 
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Ɂɧɚɹ ɤɪɢɬɢɱɟɫɤɨɟ ɢ ɦɢɧɢɦɚɥɶɧɨɟ ɡɧɚɱɟɧɢɹ ɫɨɨɬɧɨɲɟɧɢɹ ɤɭɪɫɨɜ, 
ɦɨɠɧɨ ɜɵɱɢɫɥɢɬɶ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɟ ɢɦ ɡɧɚɱɟɧɢɹ ɜɚɥɸɬɧɵɯ ɤɭɪɫɨɜ. 

Ɍɚɤ, ɤɪɢɬɢɱɟɫɤɨɟ ɡɧɚɱɟɧɢɟ ɤɭɪɫɚ ɪɚɜɧɨ 
,0

** KkK ⋅=  (8) 

ɦɢɧɢɦɚɥɶɧɨɟ —  

.0minmin KkK ⋅=  (9) 

Ɂɧɚɱɟɧɢɟ K*
 ɫɨɯɪɚɧɹɟɬ ɩɟɪɜɨɧɚɱɚɥɶɧɭɸ ɫɭɦɦɭ, ɚ ɡɧɚɱɟɧɢɟ Kmin  ɫɨɯɪɚɧɹ-

ɟɬ ɧɚɪɚɳɟɧɧɭɸ ɫɭɦɦɭ, ɜ ɷɬɨɦ ɫɥɭɱɚɟ ɜɫɟ ɪɚɜɧɨ, ɜ ɤɚɤɢɯ ɞɟɧɟɠɧɵɯ ɟɞɢ-

ɧɢɰɚɯ ɛɭɞɟɬ ɞɟɩɨɡɢɬ. 
Ɋɚɫɫɱɢɬɚɟɦ, ɜɵɝɨɞɧɚ ɥɢ ɨɩɟɪɚɰɢɹ ɤɨɧɜɟɪɫɢɢ ɪɭɛɥɟɣ ɜ ɞɨɥɥɚɪɵ ɩɪɢ 

ɪɚɡɦɟɳɟɧɢɢ ɞɟɧɟɝ ɧɚ ɞɟɩɨɡɢɬ ɫɪɨɤɨɦ ɧɚ 1 ɝɨɞ 30.01.09? 

Ʉɭɪɫ ɞɨɥɥɚɪɚ K0 = 34.68 ɪɭɛ., j = 5%, i = 12% (ɋɛɟɪɛɚɧɤ ɊɎ). Ɍɨ-
ɝɞɚ k = k

* 
= 0.9523809, K

* 
= 33.02 ɪɭɛ., ɦɢɧɢɦɚɥɶɧɨ ɞɨɩɭɫɬɢɦɨɟ ɡɧɚɱɟ-

ɧɢɟ k = kmin = 1.06666, Kmin = 36.992 ɪɭɛ.  

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɤɨɧɜɟɪɫɢɹ ɛɭɞɟɬ ɹɜɧɨ ɜɵɝɨɞɧɚ, ɤɨɝɞɚ ɤɭɪɫ ɞɨɥɥɚɪɚ 
ɫɬɚɧɟɬ ɛɨɥɶɲɟ, ɱɟɦ 36.992 ɪɭɛ. ɉɪɟɞɫɬɚɜɥɟɧɧɵɣ ɚɧɚɥɢɡ ɫɬɚɧɨɜɢɬɫɹ ɨɫɨ-
ɛɟɧɧɨ ɚɤɬɭɚɥɶɧɵɦ ɜɨ ɜɪɟɦɹ ɤɪɢɡɢɫɚ, ɤɨɝɞɚ ɪɭɛɥɶ ɞɟɜɚɥɶɜɢɪɭɟɬɫɹ ɩɨɱɬɢ 

ɤɚɠɞɵɣ ɞɟɧɶ. 
ɇɚ ɪɢɫ. 2 ɩɨɤɚɡɚɧ ɝɪɚɮɢɤ ɡɚɜɢɫɢɦɨɫɬɢ iɷ= f(k), ɩɪɢ n > 1. ɗɬɨɬ ɫɥɭ-

ɱɚɣ ɹɜɥɹɟɬɫɹ ɯɚɪɚɤɬɟɪɧɵɦ ɞɥɹ ɩɪɢɦɟɧɟɧɢɹ ɦɟɬɨɞɚ NPV. 
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Ɋɢɫ. 2. Ƚɪɚɮɢɤ ɡɚɜɢɫɢɦɨɫɬɢ iɷ= f(k) ɩɪɢ n > 1. 

Ɇɨɞɟɥɶ 2. ȿɫɥɢ ɩɪɢɜɟɞɟɧɧɚɹ ɫɭɦɦɚ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɜ ɪɭɛɥɟɜɨɦ 

ɷɤɜɢɜɚɥɟɧɬɟ, ɬɨ ɥɨɝɢɤɚ ɪɚɫɫɭɠɞɟɧɢɣ ɛɭɞɟɬ ɫɥɟɞɭɸɳɟɣ: 

ȼ ɜɚɥɸɬɧɨɦ  ɷɤɜɢɜɚɥɟɧɬɟ ɫɭɦɦɚ Pr ɜ ɝɨɞ n = 0 ɫɨɫɬɚɜɢɬ: 

,
0K

P
P r=ν  (10) 

Ɍɨɝɞɚ ɫ ɭɱɟɬɨɦ (10) ɫɭɦɦɚ Pr  ɜ ɪɭɛɥɹɯ ɜ ɝɨɞ n ɩɪɢɧɟɫɟɬ ɞɨɯɨɞ ɪɚɜɧɵɣ 

.)1()1( 0

nn

rr iPKiPS +⋅⋅=+⋅= ν  (11) 

ɢ ɜ ɝɨɞ n ɜ ɜɚɥɸɬɟ: 

.
)1(

1

0

1 K

iPK

K

S
S

n

r +⋅
== ν

ν  (12) 

ɇɚɣɞɟɦ ɫɬɚɜɤɭ j~, ɨɛɟɫɩɟɱɢɜɚɸɳɭɸ ɷɬɨɬ ɞɨɯɨɞ ɩɪɢ ɜɚɥɸɬɧɨɦ ɪɚɡ-
ɦɟɳɟɧɢɢ ɞɟɧɟɝ 

,)1( n

~jPS +⋅= νν  (13) 

ɉɪɢɪɚɜɧɢɜɚɹ ɩɪɚɜɵɟ ɱɚɫɬɢ (12) ɢ (13) ɩɨɥɭɱɢɦ ɡɧɚɱɟɧɢɟ ɷɤɜɢɜɚɥɟɧɬɧɨɣ 

ɫɬɚɜɤɢ 
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.1
1

−
+

=
n~

k

i
j  (14) 

Ɋɟɡɭɥɶɬɚɬ 2. ɉɨɥɭɱɟɧɧɚɹ ɮɨɪɦɭɥɚ ɩɨɡɜɨɥɹɟɬ ɩɪɨɢɡɜɨɞɢɬɶ ɩɟɪɟ-
ɫɱɟɬ ɪɭɛɥɟɜɨɣ ɞɨɯɨɞɧɨɫɬɢ ɜ ɜɚɥɸɬɧɭɸ ɞɨɯɨɞɧɨɫɬɶ.  

ɂɡ ɮɨɪɦɭɥɵ ɜɢɞɧɨ, ɷɤɜɢɜɚɥɟɧɬɧɚɹ ɜɚɥɸɬɧɚɹ ɫɬɚɜɤɚ ɡɚɜɢɫɢɬ ɨɬ ɫɨ-
ɨɬɧɨɲɟɧɢɹ ɤɭɪɫɨɜ, ɪɭɛɥɟɜɨɣ ɞɨɯɨɞɧɨɫɬɢ, ɢ ɨɬ ɫɪɨɤɚ ɮɢɧɚɧɫɨɜɨɣ ɨɩɟɪɚ-
ɰɢɢ. Ɂɚɜɢɫɢɦɨɫɬɶ ɜ ɷɬɨɦ ɫɥɭɱɚɟ ɞɥɹ ɥɸɛɨɝɨ ɫɪɨɤɚ ɬɨɥɶɤɨ ɝɢɩɟɪɛɨɥɢɱɟ-
ɫɤɨɝɨ ɬɢɩɚ. 

Ⱦɨɯɨɞɧɨɫɬɶ ɜ ɜɚɥɸɬɧɨɦ ɷɤɜɢɜɚɥɟɧɬɟ  ɬɚɤɠɟ ɦɨɠɟɬ ɨɛɪɚɳɚɬɶɫɹ ɜ 
ɧɭɥɶ. ɉɪɢɪɚɜɧɢɜɚɹ ɤ ɧɭɥɸ ɜɵɪɚɠɟɧɢɟ ɞɥɹ j~: 

01
1

=−
+

n k

i
, 

ɩɨɥɭɱɢɦ ɡɧɚɱɟɧɢɟ ɫɨɨɬɧɨɲɟɧɢɹ ɤɭɪɫɨɜ, ɩɪɢ ɤɨɬɨɪɨɦ ɷɬɨ ɦɨɠɟɬ ɫɥɭ-
ɱɢɬɶɫɹ: 

.)1( nik +=∗
 (15) 

 

ɉɪɢ k = k
*
 ɞɨɯɨɞɧɨɫɬɶ ɪɚɜɧɚ ɧɭɥɸ. ɉɪɢ k > k

*
 ɞɨɯɨɞɧɨɫɬɶ ɦɟɧɶɲɟ ɧɭɥɹ, 

ɬ.ɤ. jɷ < 0. (ɫɦ. ɪɢɫ. 2). ɂɬɚɤ, ɟɫɥɢ k (ɚ ɡɧɚɱɢɬ ɤɭɪɫ K1) ɪɚɫɬɟɬ, ɞɨɯɨɞɧɨɫɬɶ 
ɩɚɞɚɟɬ. ɉɪɢ k < k

*
 ɞɨɯɨɞɧɨɫɬɶ ɩɨɥɨɠɢɬɟɥɶɧɚ.  

Ɉɩɪɟɞɟɥɢɦ ɦɚɤɫɢɦɚɥɶɧɨ ɞɨɩɭɫɬɢɦɨɟ ɡɧɚɱɟɧɢɟ k, ɩɪɢ ɤɨɬɨɪɨɦ ɞɨ-
ɯɨɞɧɨɫɬɶ ɩɪɢ ɡɚɞɚɧɧɵɯ ɮɢɤɫɢɪɨɜɚɧɧɵɯ ɫɬɚɜɤɚɯ i ɢ j, ɨɞɢɧɚɤɨɜɚ.  

Ⱦɥɹ ɷɬɨɝɨ ɩɪɢɪɚɜɧɹɟɦ  ɩɪɚɜɵɟ ɱɚɫɬɢ (11) ɢ (12), ɩɨɥɭɱɢɦ: 

,
)1(

)1(
k

i
j

n
n +
=+  

ɨɬɤɭɞɚ 

.
1

1

)1(

)1(
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i
k ⎟⎟

⎠

⎞
⎜⎜
⎝

⎛
+
+

=
+
+

=  (16) 

ɋɨɨɬɜɟɬɫɬɜɭɸɳɢɟ ɡɧɚɱɟɧɢɹ ɤɭɪɫɨɜ ɛɭɞɭɬ:  
,0

** KkK ⋅=  

.0maxmax KkK ⋅=  (17) 

Ɂɧɚɱɟɧɢɟ K*
 ɩɪɢɜɟɞɟɬ ɤ ɧɭɥɟɜɨɣ ɞɨɯɨɞɧɨɫɬɢ, ɚ ɡɧɚɱɟɧɢɟ Kɦɚɯ ɨɛɟɫɩɟɱɢɬ 

ɪɚɜɧɨɞɨɯɨɞɧɨɫɬɶ. 
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ɇɚ ɪɢɫ. 3 ɩɨɤɚɡɚɧ ɝɪɚɮɢɤ  ɡɚɜɢɫɢɦɨɫɬɢ j~ = f(k). 

 
Ɋɢɫ. 3. Ƚɪɚɮɢɤ ɡɚɜɢɫɢɦɨɫɬɢ jɷ= f(k). 

ȼɵɹɜɥɟɧɧɵɟ ɡɚɜɢɫɢɦɨɫɬɢ ɷɤɜɢɜɚɥɟɧɬɧɵɯ ɫɬɚɜɨɤ ɨɬ ɫɨɨɬɧɨɲɟɧɢɹ 
ɤɭɪɫɨɜ ɜɚɥɸɬ ɩɨɡɜɨɥɹɸɬ ɨɰɟɧɢɬɶ ɜɚɥɸɬɧɵɣ ɤɨɪɢɞɨɪ, ɩɪɢ ɤɨɬɨɪɨɦ ɞɨ-
ɯɨɞɧɨɫɬɶ ɛɭɞɟɬ ɧɟ ɧɢɠɟ ɬɪɟɛɭɟɦɨɣ ɢ ɫɪɚɜɧɢɬɶ ɫ ɞɢɧɚɦɢɤɨɣ ɪɟɚɥɶɧɨɝɨ 
ɤɭɪɫɚ ɜɚɥɸɬ. 

ɋɪɚɜɧɢɜɚɹ ɮɨɪɦɭɥɵ (7) ɢ (16) ɦɨɠɧɨ ɡɚɦɟɬɢɬɶ, ɱɬɨ ɢɯ ɩɪɚɜɵɟ ɱɚɫ-
ɬɢ ɢɞɟɧɬɢɱɧɵ. ɗɬɨ ɫɨɨɬɧɨɲɟɧɢɟ ɜɵɪɚɠɚɟɬ ɭɫɥɨɜɢɟ ɪɚɜɧɨɞɨɯɨɞɧɨɫɬɢ 

ɩɪɢ ɩɟɪɟɫɱɟɬɟ ɧɨɪɦɵ ɩɪɢɛɵɥɢ (ɫɬɚɜɤɢ ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ) ɜɚɥɸɬɧɨɝɨ 
ɡɧɚɱɟɧɢɹ ɫɬɚɜɤɢ ɜ ɪɭɛɥɟɜɨɟ ɢ ɧɚɨɛɨɪɨɬ: ɪɭɛɥɟɜɨɝɨ ɡɧɚɱɟɧɢɹ ɫɬɚɜɤɢ ɜ 
ɜɚɥɸɬɧɨɟ ɩɪɢ ɢɡɦɟɧɟɧɢɢ ɤɭɪɫɚ ɜɚɥɸɬ ɜɨ ɜɪɟɦɟɧɢ.  

Ɋɟɡɭɥɶɬɚɬ 3. ɂɬɚɤ, ɭɫɥɨɜɢɟ ɩɚɪɢɬɟɬɚ ɩɪɨɰɟɧɬɧɵɯ ɫɬɚɜɨɤ ɩɪɢ ɢɡ-
ɦɟɧɟɧɢɢ ɜɚɥɸɬɧɨɝɨ ɤɭɪɫɚ ɜɵɪɚɠɚɟɬɫɹ ɫɥɟɞɭɸɳɟɣ ɮɨɪɦɭɥɨɣ 
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Ɂɚɤɥɸɱɟɧɢɟ. ɂɡ ɮɨɪɦɭɥ (18), (19) ɜɢɞɧɨ, ɱɬɨ ɩɚɪɢɬɟɬ (ɪɚɜɧɨɞɨ-
ɯɨɞɧɨɫɬɶ) ɩɪɢ ɢɡɦɟɧɹɸɳɟɦɫɹ ɤɭɪɫɟ ɜɚɥɸɬ, ɨɩɪɟɞɟɥɹɟɬɫɹ ɫɨɨɬɧɨɲɟɧɢɟɦ 

ɤɭɪɫɨɜ ɜɚɥɸɬ, ɩɪɨɰɟɧɬɧɵɦɢ ɫɬɚɜɤɚɦɢ ɩɨ ɷɬɢɦ ɜɚɥɸɬɚɦ ɢ ɫɪɨɤɨɦ ɞɢɫ-
ɤɨɧɬɢɪɨɜɚɧɢɹ (ɮɢɧɚɧɫɨɜɨɣ ɨɩɟɪɚɰɢɢ). 

ɉɪɢ ɡɚɞɚɧɢɢ ɫɪɨɤɚ, ɤɭɪɫɨɜ ɜɚɥɸɬ ɜ ɧɚɱɚɥɟ ɢ ɜ ɤɨɧɰɟ ɫɪɨɤɚ, ɢ ɞɨ-
ɯɨɞɧɨɫɬɢ ɨɞɧɨɣ ɢɡ ɜɚɥɸɬ ɢɡ ɷɬɨɣ ɡɚɜɢɫɢɦɨɫɬɢ ɫɥɟɞɭɸɬ ɩɨɥɭɱɟɧɧɵɟ 
ɮɨɪɦɭɥɵ ɩɟɪɟɫɱɟɬɚ ɞɨɯɨɞɧɨɫɬɢ (6) ɢ (15). ȿɫɥɢ ɠɟ ɡɚɮɢɤɫɢɪɨɜɚɬɶ ɞɨ-
ɯɨɞɧɨɫɬɢ ɤɚɠɞɨɣ ɢɡ ɜɚɥɸɬ, ɬɨ ɦɨɠɧɨ ɜɵɱɢɫɥɢɬɶ ɡɧɚɱɟɧɢɟ ɤɨɧɟɱɧɨɝɨ 
ɤɭɪɫɚ, ɤɨɬɨɪɵɣ ɨɛɟɫɩɟɱɢɬ ɬɪɟɛɭɟɦɵɟ ɞɨɯɨɞɧɨɫɬɢ. Ɉɞɧɚɤɨ, ɧɚ ɩɪɚɤɬɢɤɟ 
ɷɬɨ ɦɨɠɟɬ ɢ ɧɟ ɫɨɫɬɨɹɬɫɹ ɢ ɩɨɥɭɱɟɧɧɨɟ ɡɧɚɱɟɧɢɟ ɜɚɥɸɬɧɨɝɨ ɤɭɪɫɚ ɦɨɠ-

ɧɨ ɢɫɩɨɥɶɡɨɜɚɬɶ ɞɥɹ ɨɰɟɧɤɢ ɤɨɧɤɪɟɬɧɨɣ ɫɢɬɭɚɰɢɢ ɫ ɭɱɟɬɨɦ ɬɟɧɞɟɧɰɢɣ 

ɢɡɦɟɧɟɧɢɹ ɜɚɥɸɬɧɨɝɨ ɤɭɪɫɚ ɧɚ ɞɚɧɧɨɦ ɷɬɚɩɟ ɜɪɟɦɟɧɢ. 

 

 
INTEREST-RATE PARITY PROFIT OF INVESTMENT RATIO 
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Procedure of profit of investment ratio recalculation from hard currency to 

rubbles and back is considered. It is shown that not only exchange rates at 

the beginning and at the end of financial operation should be taken into ac-

count, but also the term of operation. A new theorem of interest-rate parity in 

view of the term of financial operation is suggested. 
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