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VAK 330.1

A.A. ByraabTep
(Hayuno-nccaepoBaTeABCKUN
SKOHOMUWYECKUN UHCTUTYT

MWH3KOHOMUKU YKpPauHHI)

O ITPUPOAE AEHEXHO-KPEAUTHOUN ITUKAMYHOCTU
1. HACTHAA MAKPOOKOHOMMWYECKAA MOAEADL B
HETTIPEPBIBHBIX OYHKLIMAX

MaTeMaTrnueckoe onrcaHhue MaKpPOdIKOHOMUYECKOU MOAEAN MOJKET ObITh
BHIDA’)KEHO KAaK B HENPEepPBIBHBIX (PYHKIUAX, TAe BEAYIIUM IIOHATHEM
SIBASIETCSI 'TIOTOK ', TaK U B AUCKPETHBIX, TAE IPEeBAAUPYeT MOHATHE 'TTOPIUS
AEHEe>KHOM Macchl'. MaTeMaThuueCKUM amniapaT HeOpepbIBHBIX (DYHKITUMN
Ay4llle Pa3BUT, OAHAKO MAaAO IIPUTOAEH AASL ONHCAHUA IIePeXOAHBIX
SKOHOMHUYECKHUX IPOIECCOB, yCTylasd AUCKPETHOMY METOAY B TAyOUHe
aHaAMU3a.

PaccMoTpuM KAHOHHYECKYIO MOAEAb AEHEXHO-KPEAUTHBIX
OTHOIIIEHNN MaKpPO3KOHOMHYECKOI'O YPOBHSI B HEIIPEPBIBHBIX (PYHKIIUAX.
B 0CHOBY MOAEAY IOAOSKUM Ipad) A€HEFKHBIX IIOTOKOB C TPeMS BepIINHAMU:

00O0OIIeHHBIN OQHK;

000011IeHHOE npegnpusamue;

OOOO1IeHHBIN paOOMHUK (OH YK€ IIOKYIIATEABD).

AeHe>XHO-KpPeAUTHBIe OTHOLIEHUd B OOIeM CAy4Yae MOJXKHO
MIPEACTaBUTh TaK. MHO>XeCTBO HEOOABIINX 10 BEAMUYHWHE B3HOCOB OT
Ppr3nYeCcKrUX U IPUANYECKUX AULL MOOUANIYETCS OAHKOM Ha ACTIO3UTHBIX
cueTax U 3aTeM pPacCIIPpeAeAsieTcs IO MHOTMM KaHaAaM Ha:

1) BO3BpaT HAKOMAEHHBIX AENO3UTOB (C HAYUCAEHHBIMU MPOIEeHTaMU)
OTPAaHUYEHHOMY UYMCAY 'CMEHHBIX BKAAAUMKOB. (TepMuH "CMeHHBIU
cyOBEeKT' O3HayaeT, YTO AENUCTBUE OTHOCUTCS He KO BCeM CyObeKTaM
OAHOBPEMEHHO, HO TTOOYEPEAHO);

2) KpepauTOBaHWE OTPAHWUYEHHOTO YHCAA CMEHHBIX' 3aeMIIUKOB -
PU3NYECKUX AUL], UCIHOAB3YIOIUX KPEAUT AAS MOKYIIKA TOBAPOB;

3) KpeAuTOBaHUE OTPAHNYEHHOTO YMCAA 'CMEHHBIX' ITPEATIPUATAN AN
TIOIIOAHEHUS UX OOOPOTHBIX CPEACTB;

4) KpeApUTOBaHUE TIPeANpPUATUU (CBepX COOCTBEHHBIX
aMOPTHU3AIIMOHHBIX CPEACTB M HAKOIIAEHHOU IPUOBIAM) B IIeAdX OKYIIKU
VMU AOIIOAHUTEABHBIX CPEACTB TPYAQ;

5) KpeAuTOBaHUHE IIPEANPUATUMN, CO3AAKIMUX CPEACTBA TPYAA
AAUTEABHOTO U3TOTOBAEHUS (CTPOUTEABCTBO TUAPOIAEKTPOCTAHIIUY, etc.).

Cratbsd omyOAMKOBaHa B COBMECTHOM COOpHUKe "OKOHOMHMKA YKpPAWHBI: TAOOAALHBIE BBIZOBBHI U
HAIMOHAABHBIE ITepCreKTuBH .-K.: HayyHO-rccAeAOBaTEALCKHM SKOHOMUYECKUYM MHCTUTYT MUHIKOHOMUKHI
YrpauHbl; YMaHCKUM rOCYAQPCTBEHHBIN Neparorudeckuil yHuBepcuretT, 2009. - C. 47-69
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B npeparoKeHHOUW MOAEAU PAaCCMOTPUM AMIINL 4ACMHbIU BapUaHT
AETIOHWPOBAHUSA BKAAAOB (PU3UUYECKHUMU AUIAMU U KpPEeAUTOBaAHUE
pU3UYEeCKUX AWI], PABHO KaK MCIIOAb30BaHME UMHU AWYHBIX HAKOIAEHUM
AASL TIOKYIIKM AOPOTOCTO4IIMX TOBAapoB. MoapeAb IpepayCcMaTpUBaeT
HEOMUCCUOHHBIU XapakKTep AEHEKHOTO OOpallleHUs.

[TocTporB COOTBETCTBYIOILIWM MOAEAU rpad, BBepeM O0O3HAUEHUS:

Mppq & Mppy - TTIOTOK BKAAAOB ITOKYIIATEASI Ha ACIMO3UT U TOTOK
BO3BPAT AEMO3UTa C MPOIEHTOM;

Mpp & Mpp, - TOTOK KPEAUTa, MPEAOCTABASIEMOTO IIOKYIIATEeAIO, W
IIOTOK BO3BpPAT KPEAUTa C NPOIEHTOM;

Mpp & My, - TIOTOK BBITIAATHI 3aPA0OTHOM MAATH HAEMHBIM PAOOTHUKAM

B ~0000IIeHHBIN

/
.»ﬂ R- PaboOTHUKU-
P- 000011IeHHOE IIOKyIIaTeAn
—  —— — — _/
HIpeAlIpUdTHe
M

mr

(Halimonaamel) - IOTOK 3aTPAT HA MOKYIIKY TOBAPOB,;

M_ . - IOTOK OaHKOBCKOMW MAP’KH, BBITIAQUYUBAEMOUN, COTAACHO MOAEAH,
OAQHKOBCKMM PAOOTHUKAM B KA4ueCTBE NOCAYKHOU IIAAQTHL.

B 3aKpBITOM (CAMOAOCTATOYHOM) YCTOMYUBOU 3KOHOMMHYECKOU
CHUCTEMe, KAaKOBOU SIBASIETCS Hallla MOAEAb, B AOOOU MOMEHI BpeMeHU
CIIPABEAAUBBI PABEHCTBA AEHEXHBIX IIOTOKOB, BXOAAIIUX B Ka’KAYIO
BepPLINHY rpada 1 NCXOAAIUX U3 Hee (IPUHIUI HEIIPEPBIBHOCTHU IIOTOKA):
ast "B Mppgq + Mpp = Mppq + Mpp + M (1)
Arst P Mpp + M. = Mpp (2)
A "R Mppq+ Mpg + Mpp+ My, = Mppqt+ Mpp + My + Mpp. (3)

[To cymecTBy, 3A€Ch IIOCTPOEHA MOAEAb BpPeMSA-3aBUCUMOTO
IlepepacipeAereHrsT AOXOAOB CpeAr MOKyIlaTeAel C HMCIOAB30BAHUEM
OAQHKOBCKOM CUCTEMBI ACIIO3UTOB U KPEAUTOB, KOTOPAs IPeAyCMAaTPUBAET,
YTO HEKOTOPBIM KOHTUHI'EHT (4aCTh) IOKYIIATEAEN IIOAYyYaEeT BO3MOKHOCTD
IIOKYIIaTh AOPOTOCTOSIIIVE TOBAPHI, TOTAQ KaK OOABIIIAs YaCThb IIOKyTIaTEAEH
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KPEAUTYET UX Ha [IAPUTETHOU (BO3ME3AHOM) OCHOBE. I BCe 3TO IIPOUCXOAUT
mpu obecneuyeHnn (COXpaHeHMM) OaraHCA CTOMMOCTHBIX IOTOKOB.

AAd AAABHEUIIero aHaAW3a HAAEAUM MOAEAb AOINOAHUTEABHBIMU
YCAOBUSIMU:

1) mOTOK BO3BpAaTa AEIO3UTOB IIPEBBIIIAET IIOTOK BKAAAOB Ha BEAMUUHY
AEIIO3UTHOTO TpOLeHTa: Mpp, > Mpg, |

2) MOTOK BO3BpAaTa AOATA MPEBBIIIAET IIOTOK KPeAUTa Ha BEAWUYUNHY
CCYAHOTO IIPOIIeHTA! Mpp > Mpp s

3) IOTOK MAP>KU MEHbIIe BEeAUWYUHBI CCYAHOI'O IIPOIIEHTA:

My < (Mg — Mpgy)-

YKa3aHHBIE YCAOBUS IPEACTABAAIOT ACIIO3UTAPHYIO YaCTh MOAEAU KaK
"Kaccy B3aMMOIIOMOIIM", HO C HaYHWCAEHUEM IIPOIIeHTOB.

ITopcTaBUM B KauvecTBe IpumMepa B (popMyabl 1-3 crenmuasbHO
IIOAOOpPAHHBIE YMCAOBBIE 3Ha4YeHMUd, OoOeclleumBarOlie PaBeHCTBO
BXOAAIINX U UCXOAALIUX ITOTOKOB, YTO AOKA3bIBAET CaMOe BO3MOKHOCTh
COBMECTHOCTH YTBEPKAEHUU:

Mppq = 100; Mpp = 50; Mpp = 199; Mpp =200; M . =1

Mpp = Mpp +0.22Mp, = 50 + 11 = 61;

Mppg = Mppqy + 0.1Mpp, = 100+10 = 110.
Torpaa:
100 + o1 = 110 + 50 + 1; (1.1)
199 + 1 = 200; (1.2

100 + 61 + 199 + 1 =110 + 50 + 1 + 200. (1.3)

Bepmnzaa R 00001eHHOro rpaga (pabOTHUKU-IIOKYIIATEAN) COCTOUT
13 YeThbIpeX CAAraeMbIX (UMCAOBBIE 3HAUEHUS IIPUAAHBI AN HATASIAHOCTH):

hRBd = 80 TbIC.Ye€A. - OCHOBHOM KOHTUHI'EHT BKAAAUNKOB;

hppy = 10 TBIC.YEA. - AOAST BRAQAYMKOB, KOTOPbIE BO3BPAIIAIOT CPEACTB3,
HaKOIIA€HHBbIe Ha AEMO3UTHHIX CUeTax;

hBRk = 5 TBIC.YUEA. - KOHTUHTEHT 3aeMIINKOB;

hpp, = 45 THIC.YEA. - YUCAO 3a€MINUKOB, BO3BPAIIAIOIIUX AOAT.

Me>Xay 3TUMKU KOHTHUHT€HTAMM IIOIIAPHO IIPOUCXOAUT HEIIPEPBIBHOE
3aMellleHle WHAWBUAOB, KaK HEOOXOAUMBIM MOMEHT BPEMS-3aBUCUMOTO
rnepepacrnpeprereHuss UX AOXOAOB.

Bxaraguuku — OCHOBHAasg Macca HaCEAeHUSd CO CPeAHUM AOXOAOM. OHM
OPUEHTHUPYETCA Ha IMOKYIKY B OTAAA€HHOM OyAylleM TOoBapa (Bellb,
YCAYTa), IleHa KOTOPOIO BBICOKA OTHOCUTEABHO DEryASIDHO (KaXkKAbIe
IIOAMeECHIa) IIOAYYaeMOro A0Xopa. [IprueM, BKAQAUMK PACCUYUTHIBAET
IIOBBICUTH CBOIO ITOKYIIATEABHYIO CIIOCOOHOCTH 3a CYeT IIPOIeHTOB,
HAUMCAEHHBIX Ha BKAAA.

3aeMwuKku — KOHTHHIEHT C IIOBBIIIEHHBLIM YPOBHEM AOXOAQ,
HaMepeHHBIM KYIUTh TOBAap, ILjeHa KOTOPOIO MHOIO BBHIIIE
HAAUYECTBYIOIUX CPEACTB, U IIPU TOM B OAMIKAUIlee BpeMms.
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3a 5TH NPUBUAETUU 3aEMIIUK TOTOB KYIUTH TOBap 'AOPO’Ke' ero
HOMMWHAABHOU IT€HBI (3@ CYET BO3BpATa AOATA C IIPOIEHTaMM).

CoraacHO MOAEAU, AUILQ, ITOAYYMBIINE KPEAUT, IPOAOAKAIOT AEAATh
B3HOCHI B 0aHK. HO ecan paHee 3TO OBIAM AEIIO3UTAPHBIE B3HOCHI, TO
IIOCA€ TIOAYYEHUS CCYABI — IIOIIArOBBIM BO3BPAT AOATA.

3 GanaHCOBBIX PAaBEHCTB BUAHO, YTO:

1) mOTOK BO3BpaTa AENO3UTOB OOAbUWE TIPAMOr'O MOTOKA HA BEAUUYUHY
IIPOIIEHTQ;

2) COBMECTHOCTBH CHCTEMBI PAaBEHCTB AOCTUTaeTcsd OAaropaps TOMY,
YTO TIPOIIEHTHAS CTaBKa II0 KPEAWTAM BBIIIE, YeM MO AEIMO3UTaM;

3) B yCTOMYUBOU (HEIIPEPBIBHOM, CAMOBOCCTAHABAMBAIOIIIENCS) CUCTEME
AEIIO3UTHI He MOTYT CAY’KUTh UCTOYHUKOM KPEAUTOB;

4) UCTOYHUKOM W KPEAWUTOB, U BBIMIAQTHI IIPOIIEHTOB II0 AEHO3UTaM
SIBASIETCSI NOMOK BO3Bpama goara (Mpg = 61).

M3 cka3zaHHOTO BBIXOAWT, YTO BKAAQUUKU — O3TO KOHTUHTEHT
IIOKyTaTeAel, HaMepeHHBIN 'TTOKUBUTHCS (He MopA03peBas 00 3TOM) 3a
cueT O0oAee OOTaTOr0 KOHTMHTEHTa — 3aeMWUKOB. ICHO makKe, Ymo 4ucmo
geno3umapHas, 6e3KkpequmHas, MOgeAb (PyHKUUOHUPOBAMb HE MOJKem.

3a pPOCTOM CIIPOCA Ha KPEAUT CAEAYET YBEeAMUYeHHe IIOTOKA BO3BpaTa
AOAT@, 9YTO TIO3BOASIET OQAHKY CBOOOAHO BapbMPOBATh IIPOLLEHTHOM CTaBKOW,
AOOUBAsICh MAaKCUMyMa AOXOAA (Map>ku) B aOCOAIOTHOM BBLIPA’KEHUU.

CAy4uallHOe CHUWJKEHHEe CIIPpOCa Ha KPEAWT, BAEKYIllee COKpallleHue
o0beMa KPEAWTOB, @ 3HAUUT, U IMOTOKA BO3BpaTa AOATQ, AOAKHO, AASA
COXpaHeHUA 0AAQHCQ, NMPUBECTU K COOTBETCTBYIOIIEMY pOCMY MPOIIEHTHOU
CTaBKH, 4TO IIOBACUYET OYEePEAHOEe CHUIKEHUE CIIPOca U T.A. TO eCTb, MEXKAY
IIaA€HueM CIIpoCa U IPeAAOKeHUsd o0pa3yeTcsa TaK Ha3blBaeMasd
noAoXumeAbHAsl 0OpamHas CBA3b, pa3pyllarouiasg cucreMy. OTCIOAQ,
IIPEANOKEHHAas MOAEAb, HECMOTPS Ha COAaAaHCHPOBAHHOCTH, BCEraa
HAXOAUTCS Ha I'PAHU ycmoUyuBOCMU.

Ecan mOTOK BKAAQAOB OypeT BAPYD IIpepBaH (IlepeHallpaBAeH Ha
IIOKYIIKY TOBAPOB C IIOCAEAYIOIIUM ITOBBIIIEHUEM II€H U COOTBETCTBYIOIUM
POCTOM HAaUMOMAATEL: Mpp,=0; Mp,= 200+ 100=300), TOo TOTOK BO3BpaTa
AEIIO3UTOB BCE K€ BO3MOYKEH, HO AUllb HA YPOBHE INPOIEHTHOM CTAaBKU
o Kpeputam (Mg, = 10). FiMmeem GaraHCOBBIE pAaBEHCTBA:

0+ 61 =10+ 50 + 1;
299 + 1 = 300.

BoccTaHOoBAEeHME TTOAHOIIEHHOT'O MMOTOKA BO3BpaTa AECMO3UTOB 3a CUET
IIepEeOPUEHTAIIUN KPEAUTHOI'O IIOTOKA HEBO3MOJKHO.

MBI BUAMM, UTO:

KPEAUTHAsd CHUCTeMa CAaMOAOCTATOYHA, MO3BOASIET IMOAAEPKUBATH
OanaHC IIPUXOAOB U PACXOAOB;
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AEIIO3UTHAs CUCTEMA He CAMOAOCTATOYHAE, HO CAYKUT AAS HAYAABHOT'O
pa3BepmblBAHUA KPEAUTHOU CUCTEMBHL.

TOABKO B3aMMOAEUCTBHUE O00OemX CUCTEM CO3AaeT (B paMKax
MOAEAMPYEMBIX YCAOBHOCTEN) EAOCTHYIO BIIOAHE 3aKPBITYIO CUCTEMY.

Ecau ke OTOUTH OT OIpaHUUYMUTEABHBIX YCAOBUU MOAEAU, TO OaraHC
CTOUMOCTHBIX ITOTOKOB MOYKeT OBITbh AOCTUTHYT M IIPU UHBIX YCAOBUSX,
HaIpuMep:

1) mOTOK AENO3UTOB MEHBIIIE ITIOTOKA KPEAUTOB;

2) TOTOK BO3BpaTa AENO3UTOB MEHBIIe MNOTOKA BKAAAOB, U
OAHOBPEMEHHO MOTOK KPEAUTOB MEHbIIe (MAU OOABIIIE) IIOTOKA BO3BpaTa
AOATA.

Ha AeCKpuUNTUBHOM ypOBHE IIEPEXOAHBIM IIPOLECC PAa3BEPTHIBAHUSA
KPEAUTOBAHUSA MOYKHO ITPEACTaBUTh JOBOABHO npocmo. CHavYaAa (C mepBoOu
IapTUen B3HOCOB) UAET KPEAUTOBAHUE OTPAHUYEHHOTO YUCAA (PU3NUECKUX
autl. C TeueHHEeM BpeMeHH, 110 Mepe BO3BpaTa AOATE, (POPMUPYETCS IIOTOK
BO3BpaTa Aeno3uToB U T.A. OAHAKO M3 KAaueCTBEHHOI'O aHAaAW3a He
BO3MOJKHO IIOHATH, HA CKOABKO TaKasg CUCTEMAa MOXKET OBITb yCTOMYUBA.

AEeNCTBUTEABHOCTh pa3pyllaeT HAECI0 NapumemHOCMU, AWIIAA
AEHEXHO-KPEAUTHYIO CUCTEMY BHYTPeHHEU YCTOMYUBOCTU. TakK, COrAACHO
nH(popmanuu, noyepnuyron ui lI'opoBoro oruetra 2007 COepOaHKa
YKpauHbl, TTOTOK KPEAUTOB (PU3UIECKUM AUIAM COCTaBUA Mpp = 5.092
MAPA.TPH., & TOTOK BO3Bparta AOATa Mpp = 2.41 MADA.TPH., IPU TOM, YTO
IIOTOK BKAGAOB IIPEBBIIIAA ITOTOK UX BO3BpaTa Ha (Mpp, — Mpp,) = 3.448
MAPA.TPpH. [Ipy 3TOM YUCTBHIM NPOIEHTHBIM AOXOA IO KpeAuTaM
PU3NYECKUM W IOPUAMYECKUM AMIIAM (3@ BBIYETOM OO0S3aTEABCTB IIO
Aerosurtam) coctaBun M- < 0.875 MADA.TpPH.

ITpaBpa, 3TM pe3yAbTATHI HE COIIOCTABUMBI C HAIIEW MOAEABIO, B
KOTOPOM He IIPEeACTAaBAEHBI KAHAABI CBSI3U OaHKA M KOPIOPAIU, ITPU TOM
4TO OOABIIIAS YaCTh BKAGAOB (PU3NYECKUX AUILL [IOCTYIIAET HA KPEAUTOBAHUE
HUMEHHO IOPUAUYECKUX AUIL (IpubAu3uteAbHO 90% 3aMMOB HAET Ha
IIOIIOAHEHVE OOOPOTHBIX CPEACTB IIPEAIPUATHM), OTKyAd depe3 KaHaA
BBITIAGTHI HAUMOTIAATHI BO3BpAlllaeTCsd B OAHK B BUAE OYEPEAHOU MOPIUN
BKAQAOB. C ApPyrod CTOPOHBI, CYThb 3KOHOMHWYECKUX SBACHUU HE MOJKET
OBITHh IIOCTUTHYTA NYTEM aHAAW3a CTATUCTUYECKUX 3aBUCUMOCTEMN.
OKOHOMMWYECKA TEOPHUS IIOAB3YETCA ClIeU(PUIECKUMU METOAAMHU, B UMCAE
KOTOPBIX — MCIOAB3YeMBIM 3AeChb MeTOA abcCcTparupyrouiero
MOAEAMPOBaHUSA. MOAEAB, YUMTHIBAIONIAA KPEAUTOBAHUE MPEAIPUATUH,
paccMOTpeHa HU>Ke B PaMKaxX gUCKPEMHOI'0 MOJeAupOBAHUA.
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2. COBAAHUME ATITTAPATA MATEMATUYECKOI'O OTITMCAHUWA
AVICKPETHBIX MEXAHM3MOB AEHE>XXKHOI'O OBPALIIEHMA

AN pAaABHeUIIero norpeOyeTcd MaTeMaTHYeCKMM anmnapar,
IMMO3BOAAIONIUN OTCAEXKUBATH NOCAEAOBATEABHBIE COCTOSAHUA
3KOHOMUYECKOU CUCTEMBI. [IOoCTpOUMM HIPOCTEUIIYIO MOAEAb A€HEKHOTO
KPyrooOOpOTa, BKAIOYAIOIIYIO O HeClelU(PUUYeCKUX AreHmoOB gBUXKEHUA
gener (AAA): Ay ... Ay 1 5 KaHANOB AAs TTepemeltienus peHer. AAA MOTyT
OBITH NPEeANpPUuATUdS (PUHAHCOBOTO W He(PUHAHCOBOTO CEKTOPAQ,
KOHTUHTE€HThl HA€MHBIX PAaOOTHUKOB, IIEHCUOHEPOB U IIP.

Moaenb n300pa3uM B BUAe rpada ¢ BepummHamMu r = 0, 1, 2, 3, 4
ayramu d = 01, 12, 23, 34, 40 (AomoAHUTEABHYIO AYTY (d,5) paccMOTpUM

IO3Ke).

B HavaAabHBI MOMEHT BpeMmeHU ;=0 «Kaxabii AAA obrapaer
HEKOTOPOM AEHEKHOM MaCCOU m, = My, M, My, My, M 40).

[TpoMe>XyTOK BpeMeHU OT MOMEHTAa IIOCTYIIA€HUS MOPINU AEHEr Ha
cyeTr opHOrO AAA A0 MOMeHTa ux nepepauu Apyromy AAA (Bpemsa
3aAEPKKU Ha CYeTe, AU CKBAKHOCMb) 0003HauuM T,=T,, ... T,

PaccMOTpUM HECKOABKO BAPUAHTOB (PYHKIIMOHUPOBAHUSA MOAEAHU,
BCIOAY IIOAOXXKMB HEW3MEHHOW BEAWUYUHY CTOMMOCTHOTO IOTOKA
IIMPKYAUPYIOILIETo 10 AyraM rpadga M= const.

Bapuanm 1. B MCXOAHOM COCTOSHHUM Ka>XABIM areHT OOAaAaeT
COOTBETCTBYIOIIIEU A€HEXKHOU Maccou (m). Bce peHeXHBIe MaCChl PaBHBL
MEJKAY COOOU. OTHU MACCHI IIepPeMelaloTCd OAHOMOMEHTHO II0 YaCOBOU
CTPEAKE C OAMHAKOBOM CKBAa>KHOCTBIO (T):

m = m,=m = m, = m; = m, = m; (epr eAUHUIa ACHEKXHAs)
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Tyy=T =Ty =T, = T,y = T (eB- eaunuila BpeMeHHN)
Xm = 5m.

[TpoMe>KyTOK BpeMeHU OT MOMEHTa CHATHS CyMMBI CO CUeTa areHTa
A, B IIOAB3Y areHTa A; ¥ OAHOMOMEHTHOTI'O ITOCTYTIAGHUST Ha 3TOT JKe CYeT
(Ay) Takou ke Cymmbl OT areHTa A, paBeH AOruieckou CyMme BpeMeH
3aAEPIKKHU:

XT = T.

CTOoUMOCTHBIU TTOTOK Bcel 1enmn AA/\, BEIpa)KEHHBIU B HEITPEPBIBHOM
IIPEACTABACHUM (OH JKe ITOTOK, IMPOXOASIIUN Yepes A):

M, =m/T (ep/eB). (2.1)

CKOpPOCTB IepeMelleHrsI AeHEXHBIX MaccC II0 I1elr (1o KaHnaaraMm AAA):

v, =1/2T = 1/T (1/eB).

C Apyrou CTOpPOHBI, CKOPOCTb AEHEXHOro OOpallleHWs, COIAACHO
WU3BECTHBLIM IIPEACTABAEHUSAM MAKPOIKOHOMUYECKOU TEOpHUHU
(MAKpOYKOHOMMUYECKAasE CKOPOCTH):

Viakpt = M,/Xm = 1/5T (1/eB).

Bapuanm 2. TTepBoHaYaAbHO TOABKO OAMH W3 areHTOB, a UMEHHO A,
oOnrapaeT AEHEXHOU Maccou my=4m. OTU Macca MepeMelnarTcs
II00YEePEAHO OT OAHOTO AAA K ADYyTOMY C OAMHAKOBOM CKBa)KHOCTHIO 0.8T:

m0=4m; m =m, = m; = m, = 0;
Top = Tig = Tyg = T3y = Tyy = 08T
Xm = 4m.

[TpOoMEXXyTOK BpeMeHU OT MOMEHTa CHSATHUSI CyMMBI CO cYeTa A, B
IIOAB3Y areHTra A; W IIOCTYIAEHHUsI Ha 3TOT K€ CYEeT TAKOU K€ CYMMBEI OT
areHTa A, paBeH apugmemuueckol CyMMe BPeMEeH 3aAePIKKU:

2T = 4T.
Aanee, Kak U paHblle:
M, = 4m/AT = m/T, (2.2)
v, = 1/XT = 1/4T,

V, oy = My/Em = 1/4T.

Makp2

CpaBHeHUEe MeXAY COOOU IIEPBBIX ABYX BAPUAHTOB II03BOASIET CAEAATh
AFOOOITBITHBIE BBIBOABI:

1) AeHe>XHBIe IOTOKU B HEeNpepblBHOM IIPEACTABAEHUU PABHBL B 000UX
BapuaHTtax (M; = M,), U3 4ero BUAHO, YTO MHTEPIIPeTaIsi AUCKPETHBIX
IIPOLIECCOB HENPEPbIBHLIMU (PYHKIUSAMU CIIOCOOHA BYyaAMPOBAThH Ba’KHBIE
OTAMYUA 3KOHOMHUYECKUX CUCTEM.

2) cpaBHUBAas CKOPOCTHA U MAaKPOCKOPOCTU ACHEKHOTO KPyroo0opoTa,
OOHapy’KUBaeM 3HAKOBOE IIPOTUBOpEYMe:

Vi > Vs,
VMaKpl < VMaKpZ :
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Bapuanm 3. TlepBoHaYaAbHO TOABKO OAMH M3 areHTOB - A, 0OAapaeT
ACHEXKHOU MacCou my= 15m. ST AEHbI'Y [TePEMEIIaIOTCST IIO0YEPEAHO OT
opHOTO AAA K APYTrOMY C PA3AM4YHOU CKBA’KHOCTBIO:

m0=15m; m =m, = m; = m, = 0;

T, = T, T, = 2T Ty = 3T: T,, = 4T; T,, = 5T
>m = 15m;
>T = 15T

M, = 15m/15T = m/T, (2.3)

v, = 1/3T = 1/15T;

Vs = M/Zm = 1/15T.

Makp3

Aas smoro Bapuanma, Kak 6oAee WupoOKOro, NpegaoXuM CNeyuarbHOoe
mMamemamuyeckoe ONUCAHUE GUCKPEeMmMHbIX NPOUECCOB HA KOHEYHOM
MHOXecmBe areHmoB gBUXKEHUsl geHer U BBegeM NOHAmMuUe quHAMU4ecKou
mampuupl.

1. BBepeM mpepcTaBAeHME O OeCKOHEeYHOU NOoCAegoBameAbHOCImU
onepauuli (1aros), MMOAOOHOUW OECKOHEUHOU AeHTe 'MOMEeHTAaAbHBIX
CHUMKOB cuTyaruu . O003HauuB uyepe3 'n" MHOPSAKOBBIM HOMEDP "KaApOB
CbeMKH' , a 4epe3 'f," — IIOCAGAOBATEABLHOCTH PA3HOBPEMEHHBIX
VHTEPBAAOB MEKAY 'KappaMu':

n=20123, ..
tn = 1y t; ty ts; ..
3aechk n=0 - UcXopAHOE COCTOsIHHE CUCTeMBI, N = 1- cOCTOsIHMEe CUCTEeMbI
IIOCAE TePBBIX U3MEHEHUU U T.A.
o=0i ty =Ty ty=t;+Typ tg=ty+ Ty 1y =13+ Ty t5=1,+ Ty
(Aaree ITUKA IIOBTOPSIETCSI, @ OTCUET IIIaroB ¥ BPeMeHU ITPOAOAKAETCH):
ty=ts+ Ty, -

2. BBepeM IipeACTaBAe€HHWE O BEKTOpPE AEHEe’KHBIX MacC, KakK HuX
IMOCAEAOBATEABHOCTH, COBIIAAQIOIIEN C TOCAEAOBATEABHOCTHIO AN Ha TOM
WAYW WHOM IIare 'n':

m =Inm;= [mOn; mln; m2n; m3n; m4n]‘

B uTore, Ha Ka>KAOM OUYepEeAHOM IIare N MOAYYUM BEKTOP-CTPOKY THUIIA:
[n; t; m]. BeckoHedyHOe MHO’XECTBO TAaKMUX BEKTOPOB-CTPOK AACT
AVMHAMHUYEeCKyIo Marpuity Dn{5}.

Dn{5} =
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3AeCh AMTepa N O0O3HAUYaeT TUI MATPUIBI — IOIlaroBad; nmudpa 5
(panr mampuubl) 0603HAYAET YUCAO BePIIUH rpada (A, ... A,).

[IpuHAB AAd AaHHOTO BapuaHTa m = 1; T = 2, IIOAYYUM CAEAYIOLIVIO
AVMHAMHUYeCKyIo Marpuily Dn{5}:

n tA,A A, A A,
0 001 0O0O0O
10201000
2 06 00100
312 00010
4 20 00 001
53010000
IIOBTOpPEHHE ILIUKAA

6 32 01 00O
736 001 00

[TpomesKyTKM BpeMeHHU Me’KAYy '1IaraMu He 00g3aTeAbHO CBSI3BIBATH
CO CKBa)XHOCThIO. OOOOIIeHMEM nowaroBou WHTepupeTanun OyAeT

makmoBass MOAeAb. TakKT — 3TO HeuW3MeHHas eAVHHIla BpeMeHWH.
[Tomraroseii BekTOp [n; ¢; m| mpeoOpa3yeM B TAKTOBBIM [j; m], TAe
ouepepHocTh TakToB j = 0, 1, 2, ... (OauH "Kapp" COCTOSHUS MOYKET

3aHMUMAaTh TOABKO OAWH "Tar', Ho HECKOABKO TaKToOB). Toraa marpuria Dn
TpaHcopMmupyercd B matpuny Dj, rae auTepa j o0003HavYaeT TUII MATPHUILLL

]
i

o
[

i
hg
N
w
N

o

(&)
O OO OO o000 obobooor
coocooocoocoookHrPHEHPREHPE OO
oOrHrARPRrKHFRRPRPRRKEPOOOOOO
H O O 0O 0O O0OO0O0OO0OO0oOOoOOoOOo P
O O OO OO OO OO o o o p

— TAKTOBas:
Bapuanm 4. O6pa3oBaB AONIOAHUTEABHBIM KaHAA TepEMENIeHUS AeHET
OT BEPIIUHLI A K BepIIUHe A, (IITPUXOBasi AMHUS), TpeoOpasyeM TaKuM

9
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CIoCOOOM Uenb B cemb AEHEXHBIX IIOTOKOB. B MCXOAHOM COCTOSHUU
Ka>XAbIU areHT IIO-IIPpeKHEMY OOAAAQeT COOTBETCTBYIOIIEU AEHEKHOU
mMaccou m,. Bce peHe)KHBIE MacChl PaBHBI MEXXAY COOOU. OTH MAacCChl
IIepeMelatoTcd OAHOMOMEHTHO C OAMHAKOBOM CKBA’KHOCTBIO, IIpUYEM
Macca, HaXOAMAIIAsICs B AIOOOM MOMEHT BpeMeHU Ha BeplinuHe rpadga A,
PACIIOAOBUHUBAETCS IMPU OAHOBPEMEHHOM IIepeMelleHUN K BeplINHAM

A2 I/IA3Z

m, =m,=m =m, = m; =m, =m
Ty =Ty =Ty =Ty = T)y=T3= T
>m = 5m;
2T = T.
[IpuHAB B KauecTBe mpuMepa 3HadveHusda: m = 1; T = 2, IIOCTpoOUM

IOIIIATOBYI0 AMHAMUYECKYIO MaTPUILY AAST 4-TO BapuaHTa MOAeAu Dn{5}:

n t A
00 00 1.00 1.00
01 02 1.00 1.00
02 04 1.00 1.00
03 06 1.50 1.00
04 08 1.00 1.50
05 10 1.00 1.00
06 12 1.00 1.00
07 14 1.25 1.00
08 16 1.00 1.25
09 18 1.00 1.00
10 20 1.00 1.00
11 22 1.13 1.00
12 24 1.00 1.13
13 26 1.00 1.00
14 28 1.06 1.00
15 30 1.00 1.06
l6 32 1.00 1.00
17 34 1.00 1.00

A, A, A,
.00 1.00 1.00
.50 1.50 1.00
.50 1.00 1.50
.50 1.00 1.00
.50 1.00 1.00
.75 1.25 1.00
.50 0.50 1.25
.50 1.50 1.00
.50 0.50 1.00
.63 1.13 1.00
.50 1.00 1.13
.50 1.00 1.00
.56 1.06 1.00
.50 1.00 1.06
.50 1.00 1.00
.50 1.00 1.00
.53 1.03 1.00
.50 1.00 1.03

O O OO OO OO OO0 OO0 oo oo o

OTOT BApPWAHT HE COAEP>KUT MOBTOPSIOIINXCS IIMKAOB, IIpHUYEM
"OAy>RparoIias’ AeHeXXKHash Macca (BbIAeAeHa >KUPHBIM IIPU@PTOM) OT
IIEPBOHAYAABHOTO 3HadYeHusA (m = 1.5) acCMMOTOTHYECKU NPUOAUKAETCSA
K 3HaueHUto m = 1.

TakoB MareMaTHUYeCKUU allapar, CAYKAIUU AAS OTCAEKUBAHUSA
IMOCAEAOBATEABHBIX COCTOSSHUM CAOKHOM 3KOHOMHNYECKOU CHUCTEMBI.

10
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3. AMHAMMKA OAHOHAITPABAEHHBIX CBEPE>XEHWMMN

B MmopeAn paccMaTpuBalOTCA cOepeskeHUs1 PU3NYEeCKUX AUll, KOTOPhIe
CAY>KAT UCTOYHUKOM KPEAUTOBAHUS OOOOIIEHHOTO IPEAIPUATHSI, HO He
0o0OpaynBaeTCsl HU BO3BPATOM AEIIO3UTOB, HU KPEAUTOBAHUEM (PU3UIECKUX
AULI,

Moaenb npeAcTaBAeHa IrpaoMm ¢ TpeMd BepiinHamu: P - 0000111eHHOe
IIpeAlpuATUe, R - 00001eHHBIU PAOOTHUK (OH K€ ITOKYIIaTEAb ¥ BKAAAUUK),
B, - 00O0OIIeHHBIT KOMMEPYECKUM OaHK.

[IycTh B HCXOAHBIM MOMEHT B OOpAIlleHUN HaXOAUTCH mP:Zm =100 ep,
(AeHe>xHBIX epmHUI). [lyCcTh epBOHAYAaABHO 3Ta CyMMa HAXOAUTCSI Ha
cueTy OOOOIIIEHHOTO IIPEAIPUATUSA P 1 B KOHIIe IEPBOTO pabodero Mecsna
BBIIIAQYUBAETCI OOOOIIeHHOMY PAaOOTHUKY B KadeCTBe HAUMONAQMbL
(3apmaathr): mp=mp, =m,=100 ea.

HacTb MOAYUYEHBIX ACHET Myp =My = 10 pabOTHUK TYT Ke KAAAET Ha
OaHKOBCKUM ACITTO3UT (COeperaeT), a OCTATOK Mp,=90 K KOHITY CAEAYIOIIEro
Mecdlla PacXOAyeT Ha MOKYIIKY TOBApOB, MIPOU3BEAEHHBIX O0OOIEeHHBIM
IIPEAIIPUATHEM, HA KOTOPOM OH TPYAUTCH.

B ~I[€HTPaAbHBIN
0aHK

fi=

my,

/
\
m] |

|
BK'06o6meHHLII?I

KOMMepYeCKUum
0aHK

R- pabOTHUKU-

my MOKyTIaTeAn-
BKAQAUHKHU

})- 0b6006I11IeHHOe

Mpp

NIpeAIpUATIE

[IpeanpusiTie, BBIPYYUB Mp= My, =90 ea, BMecTO oxxupaemurx 100,
AOAJKHO B3SITb CCYAy B OOOOII[eHHOM OaHKe B pasMmepe mp, =10 Ans
BBLITIAGTHI OUEPEAHOM HAUMOIIAATHI B IIpEe’KHEM pasMepe (ob6s3ameAbHoe
mpeboBaHuUe Hacmosauw,eu mogeau). Kak pa3 UMEHHO 3Ta CyMMa B HY KHBIU
MOMEHT HaXOAUTCS B OaHKe Ha AEINO3UTHOM cueTy paboTHHKaA. [Io mepe
"pocTa"” cbepekeHNM PaOOTHUKOB Ha OAHKOBCKOM AETIO3UTE MPEATPUSITHE

11
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BCe OOABIIIe BAQ3UT B AOATH, TaK YTO B UTOTE IIEPBOHAYAABHOU AEHEKHOU
MACCHl y’Ke He OyAeT XBaTaTh, M HOTPeOyeTcd BCe BO3PACTAIOIIAA
KPEAUTHAs dMUCCHUS, OCYIeCTBAAeMas IeHTPAaAbHBIM OaHkoMm (LI - Bu)'
Oco0eHHOCTh (PUHAHCOBO-KPEAUTHBIX OTHOILIEHUU CTPYKTYPHI

PabotHuk-bauk-IIpeanipugaTrie-PabOTHUK COCTOUT B TOM, UTO OOOOIIEHHOE
IIPEAIIPUATHE eKeMeCIYHO HEAOIIOAYYaeT AOXOA Ha CYMMY COepe’KeHuM
00O001IeHHOTO PAOOTHUKA (Mpp), @ HAUMONAQMY GOAXKHO PEryAsipHO
BbINAQUUBAMb B HEU3MEHHOM pa3Mmepe. llpepnpuaTnio ke HeOOXOAUMO
BO3BPATUTD AOAT (Mpp) O MPEABIAYIIIEN CCYA€ M OAHOBPEMEHHO BBLIIIAATUTH
TEKYIyI0 HAaUMOTIAATY (Mpgp). AAS BBITIAQTHI HAWUMOIIAATHI A€HBIU B
oOpallleHUU eCTh (HaAWYHBbIE), @ AAS BBIIIAGTBI AOATA HEOOXOAMMO B3SITh
OYEPEAHYIO CCYAY, KOTOPas Obl ITIOKPBIAQ U IIPEABIAYIIVM AOAT U OYEPEAHYEIO
HanuMoONAaTy. Takum oOpa3oM, IIPEeAlpPUATHE BBIIIAAYUBAET AOATHU
MCKAIOUUTEABHO 3a CYeT HOBBIX CCYA (3(deKT "mupaMupbl').

[TprueM, cymMMa HaAUYHBIX A€HET B OOPAllleHUU OCTAeTCs HEN3MEHHOH,
a 0e3HaAUYHAA AEHEeXXKHasd Macca pPeryAdpHO pacTeT B IUuKAe baHK-
[IpepnpusiTre-baHK.

QopmaruzyeM u3A0KeHHoe. BeKTop-cTpoka napameTpoB rpada 0yaeT
UMeTb BUA: [n, I} mp; Mp ; mp |,
raen = 0, 1, 2, ...- OUepepAHOCTH 111aros;

tn = to; tl; t2; ... - IPOMEXXYTKN BpeMeHU B AHIX, OTCUUTHIBAEMEBIE OT
Hadana IIpolrecca.

AyHaMu4yecKas MaTpHUIla IIONIAaroBOrO THUIA TpeThero padra Dn{3}
MO>KET OBITh TTPEACTAaBAEHA TaOAUIIEN:

[Ipun4as: TRP= TPR =30 aAH.; TRB = TPB= 2 AH.; TBP =28 AH., — IOAYYUM
COOTBETCTBYIOILIYIO YUCAOBYIO MATPUILY:

n t P R B

00 000 100 000 000 HMCXOAHOE COCTOSAHUE
01 030 000 100 000 wHaMMoIIAaTa

02 032 000 90. 10. Aemo3ur

03 060 90. 000 10. MHOKyIIKa TOBApoOB
04 088 100 000 000 ccyaa

05 090 000 100 000 HaMMoOIIAaTa

06 092 000 90. 10.

07 120 90. 000 10.

08 122 80. 000 20. BO3BpaT AOATA
09 148 100 000 000 ccyaa

10 150 000 100 000 HaWMoOIIAATa

12
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11 152 000 90. 10. Apemo3uT

12 180 90. 000 10. IIOKyIIKa TOBapoOB
13 182 70. 000 30. BO3BpaT AOATA

14 208 100 000 000 ccypa

N+0 000 90. 000 10. MHOOKYyIIKa TOBAapoB

N+1 002 000 000 100 BO3BpAaT AOATA

N+2 028 100 000 000 ccyaa

N+3 030 000 100 000 HaWMoIIAaTa

N+4 032 000 90. 10. Aero3ur

N+5 060 90. 000 10. IOKyIIKa TOBapoOB

N+6 088 -10. 000 110. HEBO3MOXHO BEPHYMb JOAT
Tpedyercst KpepAuTrHas 3muccust LIb

[TOCKOABKY B 3TOM MOAEAW AEHEXHBIU IIOTOK, OOCAY’KUBAIOIUMN
IIOKYIIKM MeHbWe IIOTOKA HANWMOIIAAQTBI, YaCTh IIPOM3BEAEHHBIX, HO He
KYIIA€HHBIX TOBApPOB CO BpPEMEHeM IIOPTUTCH, 4aCcTb — OeCIOAEe3HO
HaKalAuBaeTcsd Ha ckKAaape. OAHAKO AeHBI'M He IIedaTaloT TaM, TAe
BBIIIEKAIOT XAe0. [loaTOMy HakonaeHue mMoOBApPHOU MACChL He BAeyem
aBMOMAMUYECKOI0 HAKONAeHUsA geHeXHOoU HaauyHocmu. (ITo sTon ke
IIpUYUHE AeHe>KHasd Macca He YBEeAMUYMBAETCSd aBTOMATHUUYECKM 3a CYeT
pOCTa TPOU3BOACTBA).

3aeMHO-AOATOBOU IIUKA (Mpp ... Mpp) — ITO AGHEXHBIN Oydep, rae
HAKallAUBaeTCd Oe3HAAUYHAA AEHEe’KHas Macca, He BAEKyIasg 3a cOo0oH,
Me>KAY IIPOYUM, pPOCTa TOBAPHBIX IleH. Ha Aeno3uTHOM cdyeTe OaHKa
AE€HE’KHAs MaccCa, COrAACHO MOAEAW, PEryASpPHO pacTeT U COBIIQAQET IIO
BEAMUMHE CO CUETOM KPEAUTOBAHMS NPEANPUITHSA. AO AOCTU>KEHUS Ha
AEIIO3UTHOM CYeTe BEAMYMHEI BCEeU AEHE>XHOW MACCHhI, HAXOAUWBIIIENCSI B
oOpamennu (mgp=100), KDEAUTHBIX CYET HA OAMH IMAr OTCTaeT OT
AETIO3UTHOTO, @ OCAE MTOAKAIOUEHUSA K KpepauToBaHuio LIb — omepexkaer
ero. IlepexopHBII MOMEHT SIBASIETCS KPUTHUUYECKUM B (PUHAHCOBO-
KPEAUTHOM OTHOILIEH CTOPOH, YTO TPeOyeT OTAEABHOTO U3Y4YEeHUH.

Mopaenb AeMOHCTpUPYET, B YAaCTHOCTH, YTO HAAMUKWE HEU3MEeHHOU
AEHE>KHOU MacChl B OOpAllleHUH CaMo I10 cebe He AOCTATOUYHO AN BEACHUS
TOBAPHOTO XO34MCTBa, MO0, HAUMHASA C ONPEAEAeHHOTO MOMEHTAQ,
BO3HUKAET HEOOXOAUMOCTh B HEIPEPBIBHOM POCTE A€HEXHOU MAaCChl 3a
cueT SMUCCUMN.

13
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4. AETIOHVIPOBAHHME C BO3BPATOM

B mpeabiay1ieil MoAeAr OBIA PacCMOTPEH IIpoIlecc 0e3BO3BPATHOTO
KPyroo00OpOTa AENO3UTOB (PU3NUECKUX AUI 4yepe3 KaHaA KPeAUTOBAHUS
MIPEAIIPUSTUS U KaHaA BBITIAQTHI HAMMONAATEL. 3A€Ch PACCMOTPHUM MPOIeCC
HAKOIIAeHUud cOepeXeHUU (PU3UYECKUMU AUIlAMU HAa OAHKOBCKOM
AEINO3UTEe U IIPOIEeCC UX BO3BpAaTa BKAAAUUKAM AASA ITIOKYIKM TOBApOB
B3aMeH M3HOIIEHHBIX. B 3TOM CAy4Yae IIpOIleCcC HAKONAEHUS AOBOABHO
IIPOAOAJKUTEAEH M COCTOUT M3 MHOTOKPATHBIX AKTOB AEMOHUPOBAHUA
OAHVM U TeM >Ke (PU3UYECKHWM AUMIIOM, IIOCAE Yero BCA CyMMa BKAGAOB
N3bIMAEeTCA AASA OCYIIECTBAEHUSA AOPOTOCTOAIIEN ITIOKYIIKW, @ IIPOLEeCcC
ACTIOHUPOBAHUSA IIPOAONKAETCSA AO OUEPEAHOTO U3BATUL U T.A.

3apa4a MOAEAW — BBIICHUTH 3@aBUCUMOCTH MEJKAY BXOAHBIMU
IlapamMeTpaMu 1 AUHAMUKOU OCTATKOB Ha COBOKYITHOM AEIIO3UTHOM CUeTe
000011eHHOTrO 0aHKa. TPyAHOCTE U OCOOEHHOCTh @HAAW3a COCTOUT B TOM,
YTO, HEBO3MOXXHO BBIBECTU (POPMYAY 3aBUCHUMOCTU U TE€M CaMbIM
IIPEeACKA3aTh €e XapakTep, W00 HEeAb3sl ONPEAEAUTH IIOCAEAVIOllee
3HAQUEHUE, He OIIPEAEAUB IIPEABIAYITee. XapaKTep 3aBUCUMOCTU HE MOJKET
OBITH BBISIBAEH Ha KOPOTKOM OTpe3Ke BpeMeHM, HO TpeOyeT BecbMa
OOABIIIOTO YHUCAA AKTOB AENOHWPOBAHUS-U3BATUSI UTO ITOTPeOOBAAO
BBIIOAHEHHUS MAIIWHHBIX pacyeToOB. BOIIpeKM TOMY, 4YTO BXOAHBIE
IIapaMeTpbl MOAEAU IleA€HAlIPABAEHHO OTAMYAIOTCS PEryAIpHOCTBIO U
IIOCTOSHCTBOM, KpHBasgd HAKOIAeHUA, KakK YBHUAUM, OyperT
XapaKTEPU30BaTbCA HE TOABKO HPPETYAIPHOU BapUaOEABHOCTBIO, HO U
IepeMeHON TEHAEHIIUU.

CornacHO MOAEAM, OAHA U Ta ’Ke I'PYIa BKAAAUMKOB, HAa30BEM ee
egUHUYHBIM cyObekmoM genonupoBaHus (ECA) peryasapHO ¢ HeM3MeHHOU
YaCTOTOM BKAAABIBAET B OQHK PAaBHBIMU AOASIMU A€HEKHbIE CYMMBI (m) B
TedyeHwne oo1ero cpoka (T,), 3aTeM OAHOMOMEHTHO 3a0UpaeT HAKOTIAEHHYTO
CyMMY, BKAKOUAsd HAUYUCAEHUS, PACCUUTAHHBIE 110 METOAY HPOCTBIX
IPOIEHTOB (p). MoAeAb BKAIOUaeT KoHeuHoe 4ucAo (L) takux ECA, (B,
B1' Bz"“' st . BL), KAQ>XAbIM U3 KOTOPBIX OCYILECTBASET IIUKA
AEIMOHWPOBAHUSI-BO3BPATa C MOCTOSTHHBIM BpeMeHHBIM Aarom (T.)
OTHOCHUTEABHO CAEAYIOIIEro 3a HUM CyObeKTa. KoOAMY4ecTBO IUKAOB
AECTIOHMPOBAHUSI-BO3BpAaTa HEOIPEAEAEHHO BeAWKO. (Takoe IocTpoeHUMe
MMeeT CBOEU IIeABI0 TPUOAM3UTE MOAEABL K PEaAbHOCTH, HE YCAOJKHSSA ee
pasHoOOpa3ueM CAYYauHBIX SABACHUU).

Takum oOpa3oMm, HmpepraraemMas MOAEAb HMeEEeT ABAa YPOBHA
PacCMOTPEHUH.

Ha nepBom ypOBHe pacCcMaTpUBAIOT IIpOoLecc Kpyroodbopora
AETIO3UTOB, UHUIITUUPOBAHHBINM OAHUM-eAMHCTBEHHBIM ECA,

Ha Bmopom ypoBHe paccMaTpuBarOT KOHeuHbIN psap ECA aamHOM L,
[puyeM, [MUKA AETIOHUPOBAHUA-BO3BpaTa ouepepAHoro ECA HaKAaABIBaeTCH,

14
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KaK I'OBOPHUAOCH, HAa BCe MPEABIAVIIUE IIUKABL C IIOCTOTHHBIM BpPeMEeHHbBIM
caurom T

PaccMOTpUM CAEAYIOMIUU YHUCAOBOW IIPUMED, PACKpPBIBAIOIINM CYTh
IIPOOAEMBI.

I ypoBeHs.

Hcxognble ganHble:

1.1.1. Tlycte Hekotopoe ECA, (kTopoe o0o3HauuM B ) B HaYaAbHBIN
MOMeHT BpeMeHU (f{=0) Ha HyaeBoM Inare (n=0) obOrapaeT 3amacoM
EAMHUYHBIX A€HEeXHBIX MacC (my=m,=m,=..= m,  =.. =m).

Ha kaxpom ouepepnowm 1mmare ECA AeraeT BKAGA B pa3Mepe OAHOU
A€He>)KHOU Macchl. Hanmpumep, Ha 11are n =0 A€IIOHUPYETCH ITOPHUs AeHer
mg (I[To ycaroBuio arst s=0 umeem r=n).

1.1.2. TlycTh Macca OAHOKPATHOI'O BKAAQQ, PEryAdpHO aenioHupyemoro ECA;

m =8 ep ("ep’ o3HaUaeT - eAMHUIILI AeHEeKHBIe).
Kak ykaseiBaroch, ECA, BBINIOAHSAET OECKOHEUHBIN PAA TAKMX BKAJQAOB!
My, =My, =My;=...= My._, =... =M =8,
rhe n = 1, 2, 3, ... - HOMep aKTa AEIOHWPOBAHUA, MHOTOKPATHO
ocywmectBageMoro ECA. (Homep odyepepAHOro akra AEIOHUPOBAHUM,
OCYIILeCTBASIEMOro mepBBIM IO HOpsAAKYy ECA, OypaeT CAYXUTH B
AQABHEMIIIEM WAaroM guHaAMuyeckou mMampuupbl).

TakuM 00Opa3oM, Ha BTOPOM IlIare CyMMa Ha AENO3UTHOM CYeTe
COCTaBUT Zm =m,,+my,=16, Ha TpeTbeM-zm =my,+my,+my; =24, u T.A,

1.1.3. TlycTb NpOMEXYTOK BPEMEHU MEXKAY CMEXHBIMU Waramu
Hen3MeHeH AN AT0OBIX ECA;

T, =2 eB (epuHuUIl BpeMeHn).
1.1.4. IlycTe Ieprop OT MOMEHTA IIePBOT'O BKAGAA AO MOMEHTA BO3BpaTa

BCEU CYMMBI BKAQAOB, CAeAaHHBIX opHUM ECA, cocTaBuT:
T,=10 es.

MHBIMM cAOBaMH, OT IIEPBOTO B3HOCA AO MOMEHTA BO3BpaTa AOAKHO
IIPOUTU O LIATOB MOPIIUOHHOI'O HAKOIAEHUS BKAQAOB:

n=T/T, = 10/2 =5.

1.1.5. TlocrepOBATEABHOCTE CEpUU BKAAAOB, ocyinecTBAsgeMbIx ECA,
obo3Haumm N=1, 2, 3, ... Hanpumep, cepuss N=2 HauuMHaeTCsI C aKTa
BAOSKEHUST

n,=n(N—1)+1=6
1 OKAHUYMBAETCS AEIIO3UTOM
n, = n N=10.
1.1.6. HopMmy IIponeHTa, HQUUCASEMOI'O HA AEIIO3UT B EAWHUIY

BpeMeHU TIPUMeEM:
p =0.05 1/eB.
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Pesyabmambl pacuemos:
1.2.1. CymMa OpAHOU Cepuu AECNO3UTOB:
Em =m'n, = 85 = 40 ep.
1.2.2. Macca BO3BpaTa II0 II€pPBOMY BKAQAY II€PBOU CepUU C
HAUYWCAEHHBIMU IIPOIEHTAMU B MOMEHT OKOHYaHUWS MEpPBOrO IIepuOoAd
Hakonmaenun t=T_ =10:

g4 =—m'(1+p'T) = 8(1+0.05'10) = —12 ep,
BMECTO BAOKEHHBIX 8.
AN BTOPOT'O BKAGAA NEPBOU CEPUU:

g,=—m'(1+p"(T,—T,) = 8(1+0.05"8) = —11.6 ep,
BMECTO BAOKEHHBIX 8 U T.A.
1.2.3. CyMMa BO3BpaTa OAHOU CEpUM BKAJAAOB, HAKOIIAEHHBIX

€AMHUYHBIM CyOBEKTOM K MOMeHTy (=T _:
9,= 9,11t95 t93+9,, t9,5,= 12+11.2+10.4+9.6+8.8= —52,
BMECTO BAOKeHHBIX 40.
1.2.4. OcTaHOBUMCS AAS AQABHEUIIIUX PACUueTOB Ha KAKOM-AMOO I11are,
HarpuMep n=~o.
OTOT 1Iar molajAaeT B CEPUI0 BKAAGAOB MOA HOMepoM N (BbIpa>kaeTcs
IIEAON YaCThbIO ACUCTBUTEABHOI'O UMCAAQ):
N =1+(n—-1)/i =1+5/5 =2.
EMy cooTBeTcTByeT MOMEHT Bpemenu t=n'T, =6"2=12 es.
Orcropa ocratok (d,, =d,,), HaKOIIAeHHBIN Ha AemiosuTe ECA, Ha 6-om
1are (IIocAe TeKylllero BO3BpPaTa BKAAAOB) COCTABUT:
m =m'n = 86 = 48;
d, = N-(m(n) + g,)
dye = 17(48 — 52) = — 4.

II ypoBeH®.
Hcxognble gaHHble:

2.1.1. O6o3HaunmM KaxAbit ouepeparon ECA uepes B, 1 BBEAEM MOHSTHE
BEKTOpPA (R) KaK IIOCAEAOBATEABHOCTU CYOBEKTOB ACIIOHMPOBAHUA YUCAOM L:

R = [By By, B,... B, ..., B{], s =0,1,2, 3, .. L

IpudyeM, NPpUMeEM AAd OIpepAeAreHHOCTUu: L=4 es5 (e3- 3AeMeHT
5KOHOMUYECKOTr'O ITPOCTPAHCTBA).

2.1.2. 3apapuM Aar (BpeMeHHOUW CABUI) MeXXAY MOMeEHTaMH
npuBAedeHns odepepHbIx ECA:

T.= 6 es,
YTO COOTBETCTBYeT 3 waram guHamu4eckolu Mampuupl:
n.=T/T, = 6/2 =3.

(Takum oOpasom, B;, AeraeT MepBBIA BKAAA TOCAE€ MEPBOTO BKAapd B,
CIIyCTs 3 1II1ara).
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2.1.3. Maccel eAMHUYHBIX BKAAAOB AAd Bcex ECA moryr OBITH
OAVMHAKOBBIMU MAU OTAMYATBCA OAHA OT APYTOM B k pa3s. [ [primeM 3HamMeHaTeAb
reomerpuyeckon mnporpeccuu EAB arga mocaepoBaTensHoct ECA:

k =1.2.
OTO O3HAYaeT, 4YTO pa3Mep €AWHUUYHOTO BKAAAQ, OCYIIECTBASIEMOTIO
€AVHUYHBIM CyOBEKTOM AETIOHWPOBaHWS B, MOXKeT OBbITh BBIYMCAEH II0
dopmyare:
m = mk®
Hampumep, arst By u B, MOAyYMM COOTBETCTBEHHO ABa PsiAd 3HAYEHUU
AEHEKHBIX BKAGAOB, OTAMYAIOIIUXCSA MaCCOU EAMHUYHOTO ACTTOHUPOBAHUS
U TeM, YTO B, HaumHaeT AeTOHMPOBATHL Ha 3 I1ara mosxe B
my =m=3§;
m1r=8*1.21=9.6.
Pesyabmambl pacuemos:

2.2.1. OcraToK (d,,), HAKOMAEHHBIA Ha AEMO3UTE €AMHUYHBIM
CyOBEKTOM ACITOHUPOBAHUS ITOA HOMepoM s=1 (B;) Ha n=6-M mIare
ACIOHUPOBaHUSA HAa MOMEHT BpeMeHuUu (=12 omOopepeAuMm
IIOCAEAOBATEABHOCTBIO PaCYeTOB:

n,=n,=n-—n,= 0—3 =3;
dg,=dg= m;n,=mksn, = 8*1.21*3=128.8 en.

Sn

L IL.

III.

AV2ON

Bosepar aAemo3utoB aast ECA B HaUHETCSI TOABKO IOCAe 8-To I1ara
n,,=n, + n. = 5+3=38).

2.2.2. OcraTok Ha pemosute A Bcero Habopa ECA [B,, By, By Bj]
Ha Illare n=~0:

17
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Dn = dn;O + dn;l + dn;2 + dn;S;
Dy = dgy +dg, +dg, +dgy =—4+288+0+0 = 248.

[IpeACTaBUM BEKTOP-CTPOKY OCTATKOB, HaKalAHMBAaeMBIX Ha
OAaHKOBCKOM AEIIO3UTE B PE3YAbTaTe PEryAsSIPHBIX BKAAAOB HACEASHUS U
HEM3MEeHHLIM TeMIIOM POCTa eAMHMYHLIX BKAAAOB [n; t; N; D].

CoOTBeTCTBYIOIas AWHAMUYeCKasi MaTPHIlA IOIAaroBoro TUIA, 1-ro
paura Dn{l} paccumTaHa Ha KOMIILIOTEPE, AASL 4ero ObIAA HaIlKcaHa
CIIeI[MaAbHAsT [IPOrPaMMa:

n t N D

99 198 19 -1649.9

AHanW3 AMHAMWUYECKOW MATPUIBI W IIOCTPOEHHBIX Ipad@ukKoB D(t)
IIOKA3bIBaeT OOIIYI0 TEHAEHIWIO: CHQ4aAd OCTATOK HA AENO3UTe pacTeT
(MpuTOM BOAHOOOPA3HO), 3aTEM CHUIKAETCH, IIEPEXOAS B OTPUIIATEABHBIN
KBaAPaHT, UYTO O3HavYaeT 'BBIMBbIBaHUE' 13 OAHKOBCKUX CUETOB A€HEKHBIX
CPEeACTB, KOTOPbIE OBIAW HAKOIIAEHBI A0 HauyaAa pabOTHI HAIllEe MOAEAU, C
COOTBETCTBYIOIIIMM POCTOM HAAMYHOCTU Ha pykKax. (Ha rpadurkax mokazaHo
3 BapuaHTa pa3BEepPTHIBAHUSA COOBITUU B 3aBUCHUMOCTH OT COOTHOIIEHUS
BBIOPAHBIX ITapaMeTPOB).

BrIBOA, Ha IEPBBIM B3TASIA, HEOKUAAHHBIW: HENpPepblBHbIU NPUMOK
BKAQQOB NPUBOgUM B UmMore K 'BbIMbIBAHUIO" geHer ¢ OAHKOBCKUX CYemOB.
OAHAKO, eCAW BCIIOMHUTBH, YTO BO3BpPAT BKAAAOB OQHK rapaHTUPYET B
OoAbIlIEM pa3Mepe, 4eM pa3Mep B3HOCA HA BEAWUYNHY AENO3UTHOIO
IIPOLIEHTa, TO OTBET HAIpallIWBaeTCs caM COo0ou. Apyroe paeao, 4To 0e3
MHOTOYNCAEHHBIX PACYeTOB, IOCUABHBIX AUIIb KOMIIBIOTEDPY, IIPEACKA3ATh
BOAHOOOPA3HYI HEAMHEWHOCTH IIpOoIljecca IO MeHBIIeU Mepe
3aTPYAHUTEABHO. ECAY TPEATIOAOIKUTE, YTO COEpPEe’KEHUS AEAQIOT AASL TOTO,
yTOOBI UMY PAHO UAU IIO3AHO BOCIIOAB30BATHCS, TO AMHAMUKA COBOKYITHOI'O
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AEMO3UTHOTO cueTa OyAeT MMeThb yYKa3aHHBIU BHA, BHE 3aBUCUMOCTU OT
CIOCOOOB KaHAAM3AllMU AETO3UTOB (KaK AAS KPEAWTOBAHUS ITPOU3BOACTBAQ,

TaK U

(PU3UUECKUX AUILL).

PeanbHast KapTUHA OCTAaTKOB Ha AEIMO3UTHBIX cYeTaX PU3NUYECKUX AUI]
A YRpanHbl 1999-2008 u Hauanra 2009 npeacTaBAeHA B ABYX TaOAUIIAX U

A CBeryI AEIIO3UTHI BO BCeX ACNO3UTAPHBIX MWHCTUTYIIHUAX YKpaI/IHI:I, MADPA,.TDH.

DH - HOMUHAABHOe 3HaueHue; Dn - 3HaueHMe, IIPUBEACHHOE K MOKYIIAaTEABHOU
-+ cuae rpuBHbl 2002 T.; DA - IpeAbIAYIlee 3HaueHMe, IPUBEAeHHOE K PearbHOMY
HaAMYHOMY A0XO0AY-2002 T.
CHu3y. peno3uthl COepbaHKka YKpauHbl, MAPA.TPH.
dy; - HOMUHAABHOE 3HaueHUe; dp - 3HaUeHUe, IPUBEACHHOE K MOKYIAaTeAbHON
1 cune rpusHH 1999 r.; d » - TIPEABIAYIee 3HaYeHUe, TPUBEACHHOE K PeaAbHOMY
HAAMYHOMY A0X0AYy-1999 r.
Aemno3utsl CHepOaHKa YKpauHbI
MADA,.ITPH.
300
r Aeno3uTsl 0aHKOB YKpaumHbl — ['0p Aeno3ur  Aemnosur Aemnosur
15.0 MAPA.TPH. TPUBEAH  TIO AOXOAY
______ —=-dpy-
Top, Aenosur  Aemosur  Aemosur 1999  0.936 o
npuBepH  mo poxopy 2000 1.27 dH
250 | - ---Dyy= =--Dpee- <=-Djpeee 2001 2.1
T 2002 19.70 19.70 19.70 2002 2.81
12.5/ 2003 33.12 30.609 28.06 2003 3.44
2004  42.50 34.976 26.81 2004  3.46
2005 74.78 55.795 34.51 2005 5.86
2006 108.9 72.808 40.28 2006 7.43
200 | 2007 167.2 95.871 47.70 2007 10.88
104.10 46.96
10.0
150 |
7.5
100 |
5.00
50
2.5
L
; | % % % f { e »>—
3 S > & > Y & $ $ $
S Q) S S Q S
S § 0§ 0§ 09 B

Aeno3uThl PU3NUECKUX AUIL B AETIO3UTAPHBIX MHCTUTYIIUSIX B IIEAOM
U oTAeAbHO B COepOaHKe YKpauHbI
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Ha rpapuKax, MOMelleHHbIX HIKe. OTMEeTHM, 4TO HAIlly MOAEAb CAEAYeT
CPaBHUBATHL C Tpa@uUKaM¥, OTBEYAIOIIUMU 3HAYEHUIM AEIIO3UTOB,
IIPUBEAEHHBIX K HEU3MEHHOMN MOKYIIQTEAbHOU CUAE HAIlUOHAABHOU
BAaAIOTHL. [IpuBepeHHBIE 3HAaueHUSA OCTATKOB HA AENO3UTAX K KOHILY
OTYETHOTO TroAd (D ¥ dpp) OBIAM PACCUUTAHBI, KUCXOAS U3 OITyOAMKOBAHHBIX
WUHAEKCOB IIOTPEOUTEABCKUX IIeH (ILI sasopn AEKAOPb K AeKaOpio), He
YUUTBIBAIOIIUX AUHAMUKY II€H Ha IIOKYIIKY JKUABS (KOTOPBIE B 3TOT IIEPUOA
POCAY BTPOE OBICTPEE OCTAABHBIX):

Dy =Dy/1; , MAPA.TPH.,

rae Dy - HOMHHAABHOE 3HauYeHHE AEMO3UTOB (PUIUYECKUX AUIL,
pasMelaeMbIX BO BCeX OAaHKAX W MHBIX AENO3UTAPHBIX WHCTUTYIIUAX
YKpauHbI;

dp =dH/I]_[ , MAPA.TPH.,

TAe dp; - HOMMHAABHOE 3HaUYeHHe ACTIO3UTOB (pusndeckux Aull B COepOaHkKe
YKpauHbl (IPUBOAATCS AAS COIIOCTABAEHUS).

DOKOHOMMUYECKass CHUAA AEIMO3UTOB M3MEHSIeTCSI He TOABKO IIOA
BO3AEUCTBUEM UHMASIIIUU, HO 3aBUCUT U OT AMHAMUKU HAAUYHOTO AOXOAA
AOMOXO034MCTB. ECAM 3apaThcd BOIPOCOM: KAaKYIO AOAD HAAWYHOTO
TOAOBOTO AOXOAA MOJKHO HPUOOPECTH 3a OCTaTKM Ha AEIo3UTax? - TO
CTaQHET SICHO: C POCTOM AOXOAA OTHOCUTEABHOE OOraTCTBO BKAAAUMKA A€HEer
yOBIBaET.

C y4yeTOM CKa3aHHOrO, 3anuiieM (POpMyAy AASA pacueTa AEIlO3UTOB,
IIPUBEAEHHBIX K HEM3MEHHOU BEAUYMHE PEAaAbHOTO AOXOAQA:

D

A =DH/IA , MAPA,.TPH.,

TAE DA - 3HaUeHHe AENO3UTOB (PU3UUYECKUX AMI] BO BCEX AEIO3UTAPHBIX
WHCTUTYLIUSAX YKPAUHbBI, TIPUBEAEHHOE K PEAABHOMY AOXOAY AOMOXO3SMCTB;

I A" 0a30BBINM MHAEKC PEAAbHOI'0 AOXOAA AOMOXO3SMCTB;

dA =d1-[/IA , MAPA.TPH.,
rae d ) - 3HaUYeHHe ACTIO3UTOB dusnueckux Aul B COepOaHKe YKpauHbI,
IIPUBEAEHHOE K PEAABHOMY AOXOAY AOMOXO3SNCTB.

TakuM 00pa3oM, MOAYYHWAU OOAee CTAAKEHHYIO AWMHAMUKY POCTa
AE€HE>XHBIX OCTQTKOB HAa AENO3UTHBIX CYeTaX, KOTOpas XapaKTepus3yeTcs
3aMepAeHrEM POCTa € 3(pPeKTOM HACHIIEHUS.

M3 TabAnIl Tak>Ke BUAHO, UTO ¢ KoHIIa 2008 — Hauaaa 2009 rr. ocTaTku
Ha AeIo3WTaxX HAYMHAIOT CHUXKATHCSA. OOBIUHO 3TO ITPEACTABASIOT KaK
CAEACTBUE CTOPOHHMX IIPUYMH, Mbl JKe N0oAAraeMm, 4mo B OCHOBE AeXUm
UUKAUYHOCMb EeHEeXXHO-KpequmHO OmHoweHull.
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5. OMHNCCHMOHHOE KPEAVTTOBAHUNE
HALIMOHAABHOI'O XO3SIMCTBA

[TpopoAKad TpeABIAYIIUEe PACCYKAEHUS, PaCCMOTPUM IIPOILeCC
5MHUCCUOHHOI'O KPEAUTOBAHUA UeHMPAAbHbIM OaHKOoM (L1B) HarlmoHaABHOTO
X034UCTBA (Uepe3 MOCPEeAHUYECTBO KOMMepueCKUX OAHKOB),
COBMEIIEHHBINM C IIPOIleCCOM BO3BpaTa AOATA. 3AECh MOAEAUPYETCH
cutryanus, Koraa LIb peryasapHo Ha OpAHY U Ty XKe BeAUYUHY U Ha OAUH U
TOT JK€ CPOK C OAHOM M TOU K€ YUYETHOU CTABKOU BBIAAET KPEAUTHI
KOMMepuyecKUM OaHKaM. [Ipu sToM OypeM aHAAU3UPOBATH AUHAMUKY
W3MEHEHUSI AEHEe’XHOU MacChl B oOpamjeHun. Ha TepBBIN B3TASA,
IIPEACTABASIETCS, YTO B 3TOM MOAEAM AEHEe)XKHAsd Macca B oOpalleHuun
AOASKHA HENPEPBIBHO PacTu. Tak AW 3TO?

ITycte LIb mpepocTaBasseT O€CKOHEUHYIO O4YepeAb egUHUYHBIX
kpegumosB (EK), maccon (m) kaxkabii. Kaxkabeii EK koMMepueckre OaHKU
BO3BpalaoT LIb paBHbBIMU ponIMU (g) [ pa3 B TeueHHEe OAMHAKOBOTO AASA
KaXkAOro 3amma mepuopa (T,). BpemenHow Aar Me)kay akTaMu BO3BpaTa
Kaokporo EK HemaMeHeH M COCTaBASIET (Tg). Beck poar o kaxxpomy EK
Ooabllle BeAnurHbl EK Ha BeAMUYMHY y4eTHOrO IIpolleHTa (p) U paseH G.

CABUT IO BpeMEeHU MeXXAY ouepepAHbIMU EK coCTaBAgeT OAHY U TY JKe
BeanunHy (T,). Kaxxabiii mocaepytomiui EK Bo3pacTtaeT B OAHO U TO Ke
KOAMYECTBO Pa3 (k) IO OTHOIIEHUIO K IIPEABIAYIIEMY.

3aMeTnM, 4TO 3AeCh He PaCCMaTPUBAIOTCAI HUKAKUEe KOMIIEHCAITMOHHEBIE
VAU peryadaTopHble AeucTBUA LB (cTepuausanusa, m3MeHeHUE CTABKU
IIPOIIEHTAa U ADP.).

AHann3 paboThl He MOXKET OBbITh BHIIOAHEH B KAQCCUYECKOM CTUAE Ha
YPOBHE aAreOpandyecKoro fA3blKa OIIMCAHUA, MO0 AAI pacueTa KaykKAOIo
IIOCAEAYIOIIETO COCTOSAHNSA KPEAUTHOU CUCTEMBI HEOOXOAUMO UMETh PacdeT
IIPEABIAYIEro. OTO TpeOyeT I'POMO3AKUX PACUYETOB, AASI BBIIOAHEHUS
KOTOPBIX ObIAA CO3A@HA COOTBETCTBYIOIAS KOMIIBIOTEPHAA IIPOIPaMMa.

Hcxoghble gannbie:
1.1. IlycTh Macca eAMHUYHOI'O KPEAUTA (IOpLUs AeHer OAHOKPATHOU
SMUCCHUN):
m =8 ep. (ep - AeHe)XKHad eAVHUIA)

1.2. I'TycTtb cpok mpepocTtaBaeHUa EK, onlpepeAdroninii MOMeHT
IIOAHOTO BO3BpAaTa AOATA:

T, =120 eB. (eB - eAMHUIIA U3MEPEHUs] BPEeMEHN)

(B kauecTBe equHUUbl BpeMeHU BbBIOEpeM, HAlIpUMeED, TPEXAHEBKY; TOIAQ
CPOK KpPEAUTa COCTABUT OAWH TOA).
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1.3. Hucno akToB Bo3Bpara EK paBHBIMU AOASIMU B TeueHue mepuopa T
f =10.
1.4. CcypHBIN IIPOILIEHT HA BeCh IEPHUOA IIpepocTaBaeHud EK:

p =0.25.

1.5. TlocArepOBAaTEABHOCTH HOMEPOB AKTOB KPEAUTOBAHUA (3TOU
IIOCAEAOBATEABHOCTBIO 33Ad€M WAl JUHAMUYECKOU Mampuubl):

n=201 23 ..
1.6. Bpemsa 3apepsKKU MEXKAY CMEXHBIMM aKTaMU KPEAUTOBAHUA:

Ta =72 eB.

1.7. MoMeHT BpeMeHH, COOTBETCTBYIOIINN KOHTPOAUPYEMOMY HOMEDPY
mara n = 30:
t, = n'T,=30"2=60.

n

1.8. B mocAepOBAaTEABHOCTU €AMHUYHBIX KPEAUTOB

my, my, My, Mg, .. M__ , ...

Macca OYepepAHOTO KpeAUTa MOJKET OTAMYATBCA OT MACChl IIPEABIAYILETO
Kpeputa B k pas. [lpumem k =1.
Torpa:
m_=mk’

I

U ITIOCAE€AOBATEABHOCTh €AMHUYHBIX KPEAUTOB:
my=m; =m,=m,;=..=m=38.
1.9. Ha 30-om 11are OBIAO IPEAOCTABAEHO KPEAUTOB:

Zm =my+m;+m,+..+m,= nm = 308 = 240.

Pesyabmambl pacuemos:
2.1. Macca Bo3Bparta Bcero poara 1mo EK ¢ yueTHOU CcTaBKOU p:

G=m*(1+p) = 81.25 = 10 ep;

2.2. DTOT AOAT BBIIAQUUBAIOT paBHBIMU YacTaMu 10 pa3. Macca KaKAOU
PABHOYACTHOU AOAM AOATQ, BO3Bpalliaemoro 1o EK:

g=G/f = 10/10 = 1 ep;
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2.3. BpeMs 3apeprKKY (Aar) MesKAY CMEKHBIMU aKTaMU BO3BpaTa AOAeU AOAra o EK:
Tg= T /f =120/10 = 12 es.

OTOMY AAry COOTBETCTBYET KOAMYECTBO IIIAroB:
ng =Tg/Ta=12/2 = 0.
2.4. TlocAepOBAaTEABHOCTE HOMEPOB AKTOB BO3BpaTa PAaBHOYACTHBIX
AoAer poara 1o EK:

El1 cooTBeTCTBYeT psiA WAroB:
n, = 6, 12,18, ...

2.5. Homep akTa BO3BpaTta AOATa OT KpepawTa HoMmep r=0 Ha Imare
n=230:

i = 1'0;30 = n*/ng = 30/6 = 5.

m

AAS TIOCAEAOBATEABHOCTU KpepAuToB r=2J9; 10; 15... nmoayumm:
I530 Tlgzo —1i
lio,30 =lo30 — 2
l1530 = lo30 ~ 3

2.6. OcTaTok pAeHe>xHOU Macchl BHe LB Ha 30-oM miare, Kak pe3yAbTaT
eAMHUYHOTO aKTa KPEAMTOBAHUS U IIOCAEAOBATEABHOTO BO3BpaTa AOATOB:

d,= dyzo= My—iz'g=8—5"1=3 e

2.7. OcTtaToK AeHeskHOM Macchkl BHe LIb Ha 30-om I1mare D30' KaK
COBMECTHBIN PE3YyABTAT [IOCAEAOBATEABHOCTU AKTOB KPEAUTOBAHNUS U aKTOB
BO3BparTa AOATOB:

dy30 = My = Lo;30 g=8—5"1=3 e
d1;30= my —1i.3, g=8—5"1=3 ep,

- *

dS;SO= ms;—ls.39 g=8—(0—1)"1=4 ep;
dyj30= My~ 1130 9=8—(0—2)'1=5 ep
dyg30= Myg—lyg30 g =8—(5—9)"1=8 ep;

3anuilleM BEKTOP-CTPOKY AWMHAMUUYECKOU MaTpuusbl [n; ¢ D] n
IIPEACTAaBUM AMHAMHWYECKYIO MATPHUIly OCTaTKa AeHEeKHOU Macchl BHe LB
KaK Pe3yAbTaT 3MUCCHOHHOTO KpeAuToBauus Dn{l}:
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n ¢t D

01 02. 008.0
02 04. 016.0
03 06. 024.0
04 08. 032.0
05 10. 040.0
06 12. 048.0
07 14. 056.0

262 524 -184.0

AHaAM3 AMHAMUYECKUX MATPUI] U TPa(puKOB MOCTPOEHHBIX AAS PA3HBIX
COUYETaHMM ITapaMeTPOB P U k A@eT MSITh BapUaHTOB Pa3BUTUS COOBITHM, B
KOTOPBIX AeHEe’)KHas Macca:

I. HenpepwiBHO pacteT (p=0.25; k=1.002 ... 1.05);

II. cHauana pacret, a 3areMm crabuausupyerca (p=0.0; k=1.0);

III. cHayanAa pacTeT, a 3aTeEM CHU)KAETCH, IIePEXOAd B OTPULIATEABHBIN
KBAaAPAHT, TO €CTh, IPOHUCXOAUT 'BBIMLIBaHHE' AeHer U3 OoOpalleHusd
(p=025u k=09 .. 1.0, p=0.0u k=0.9);

t \\\\‘__—///t

II. p=0.0; k=1.0 AV. p=0.25; k=1.0005
DAP/ ° p/\/

t t

AIIL p=0.25; k=09 ... 1.0;

T
\

IV. cHayana pacTeT, 3aTeM CHH’KAETCs, EePEeXOAs B OTPUILIATEABHBIN

D
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KBAAPAHT, 3aTeM CHOBA pacTeT A0 OeckoHeuHocTu (p=0.25; k=1.0002);
V. CcHauana pacTeT, 3aTeM CHUYKAETCS, He IIePEeXOAS B OTPULlaTEABHbBIN
KBAAPAHT, 3aTeM CHOBA pacTeT A0 OeckoHeuHocTUu (p=0.25; k=1.0005).
Hu>xe AAd cpaBHeHUd IpPeACTAaBAEHBl peaAbHble Ipaguku
KOAeOATEeABHBIX U3MEHEHUS ACHESKHOU MACChl B OOpAllleHUU AN YKPAauHBbL
B 2008—2009 rr. I'padpuku He NpOTUBOpPEUAT INPUBEAEHHBIM
YMO3aKAIOUEHUAM, OAHAKO M He PACIOAAralOT K OAHO3HAUYHBLIM BBLIBOAAM,
10O TOCTYIIA€HUE AEHEKHOM MACChl B OOpallleHue OCYIEeCTBASIETCSI He
TOABKO IIOCPEACTBOM 3MUCCUOHHOTO KPEAUTOBAHUS JKOHOMUKU ITyTEM
pe(rHaHCUPOBAHNE KOMMepYEeCKUX OAHKOB, HO M 4Yepe3 IOKyNKy LIb
MHBAAIOTHI HAa BHYTPEHHEM pBIHKe, (puHaHcupoBaHMe LB OropskeTHOro
Aeduiinra, cKylnkyu LIb 1eHHBIX OyMar Ha OTKPBITOM PBIHKE, efc.

Koraa MBI TOBOPUAU O KPEAUTHOMN 3MUCCHUU, TO OCTaBUAU OTKPHITHIM
BOIIPOC O BO3MOJKHBIX MeXaHM3MaX pocma AeHe>KHOU MacChl B OOpallieHun
Ha MaKpoOypoBHe. ECAM B3gTh OTAEABHOE MNPEANPUSTHE KaK OTKPBITYIO
CHUCTEMY C 'BXOAAMM' M "BBIXOAAMU', TO 3A€Ch BOIIPOCOB HE BO3HUKAET
— OTBET He IPOCTUPAETCS AAAbIIIEe OYXTaATEPCKOM oTyeTHOCTH. HarmpoTus,
B ITEAOCTHOM 3aKPBITOM MaKPOCHUCTEME 3TH IIPOIeCChl BOBCE HE OUEBUAHHI,
TaK YTO IIPUXOAUTCS CO3AABATh aOCTPAKTHBIE MOAEAU M CTPOUTH TUIIOTE3HI.

B ob6111eM cAydae BO3BPAT CCYA ITPOUCXOAUT 3@ CUET ITOAYUYEHMS HOBBIX,
AOTIOAHUTEABHBIX KPEAUTOB, UYTO U MPUBOAUT K POCTY AHEKHOM MacCCHI.
OTU AONOAHUTEAbHBIE KPEAUTHI MOTYT OBITH HNPEAOCTaBAEHBI Kak
IPEATIPUATHIO-AOAKHUKY ("A"), Tak u mpepnpusTuio-KoHTparenty ("bB").
B mocaepHeM BapuaHTe IPEANPUSATHE-AOAKHUK A" yBeAMUUBaAeT CBOU
AOXOA OT peaAmr3aliyy IPOAYKIIUY (@ 3HAUUT, BO3MOKHOCTb BEPHYTH AOAT)
OAaropapss TOMY, YTO Y IPEAIPUATUSI-KOHTpareHTa 'Bb" HOSBUAUCH
AOTIOAHUTEABHBIE A€HEeXXHble CPEeACTBa, YTOOBI OMAATUTH IIPOAYKIIUIO,
npou3BepeHHyI0 "A". B uHOM BapuaHTe npepnpusaTie "'B" 3a cueT ccyab
IIOBBINIIaeT HAWMOIIAQTY CBOUM pPAaO0OTHUKAM (MAM OOeClieuuBaeT ee
CBOEBPEMEHHYIO BBINIAATY), OAQropAapsA 4eMy OHM CIIOCOOHBI IPUOOpeCcTHr
OOABIIIee KOAMUYECTBO TOBapa, MPOU3BEAEHHOTO mOpeanpustuem A",
YBEAUYMBAS TEM CAMBLIM €r0 AOXOA.

HampoTuB, HelmocpeACTBEHHOE KPpeAUTOBaHNe (PU3UUYECKUX AUIT HeCceT
yIpo3y BBIMBIBAHUS AEHEXXHBIX CPEACTB U3 OOpallleHus AAS BO3Bpara
AOATOB (4TO OOOpauumBaeTcsad AeOATOM 3aeMINUKOB). AAA TOTrO, YTOOBI
9TOTO He ITPOMCXOAUAO, AOXOABI 3aeMIIMKOB (M, B OIPEAEAEHHOM Mepe,
pusmIECKUX AU BOOOIIE) AOAKHBI PACTH ITPOTOPITMOHAABHO HaKOIIAEHUTO
AOATOB, OAHAKO, MeXaHH3Ma, CBSI3BIBAIOIEro 3THU IPOIEeCcChl, He
CyIIeCTBYET.

B KauecTBe MexaHM3Ma HACHIIEHNS PBIHKA 9MUCCUOHHBIM KPEAUTOM
IIOCTPOUM MOAEAb Tulla ' Kaueau".

PazpeArM yCAOBHO TPOU3BOAUTEAEM KOHEUYHOM IIPOAYKIIUM Ha ABE
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rpynnsl A" u "B", uMeronux mM3HayaAbHO paBHBIM A0X0pA. Koraa opHa
rpynmna ("A") yBeAuurBaeT oObeM pearr3aliii B CTOMMOCTHOM U3MEPeHNH,
Apyraga ("B") mo 3TolM nmpuuyuMHe BBIHY>XA€HA OpaTh CCYAy Ha TeKyIue
PACXOABI, MTOCKOABKY AEHEXHBIM TOTOK Ha OIAATY €e TPOAVKIIUU
OTBAEKAeTCs B MOAB3Y "A'.

AeVCTBUTEABHO, NMYCTh B TeueHUEe OTPAaHUUYEHHOTO BpPeMeHU
TIPEATIPUSTUS TPYTIIHL A" TTOAHSIAY IPOU3BOANTEABHOCTD TPYAQ UAU CTaAU
IIPOM3BOAUTHL HOBBIE BHUABI TOBAPOB, UTO IIPUBEAET K POCTY UX AOXOAA.
[Tpu HeM3MeHHOU Macce AeHer Ha pPyKax MOKyIaTeAed 3TO O3HadyaeT, YTo
CTOUMOCTHBIU IIOTOK, OOCAYKUBAIOIUN ITPOAAKY TOBAPOB IIPEAIPUATAN
rpynmbl 'B" cokpaTHUTCAd Ha COOTBETCTBYIOIIYIO BeAMUuHy. PocT Aoxopa
IPEANIPUSTUN TPYHINbl "A" MO3BOASIET UM MOBBICUTH HAMMOIIAQTY CBOUM
paboOTHMKAM 3a CYeT HEAOUMKHU Y peAnpusTuii 'b". [IpeAnpusaTus rpynmnb
"B" B 2TOT >Xe Iepuop BBIHYXXAEHBI B3STb KPEAUT AAS BBIIIAQTH
HaMMOTIAQTHI CBOMM PabOTHUKAM HA NPeKHeM YpoBHe. B nTore, COBOKyIIHas
AeHe>)KHasi Macca, HaXOAAIasicsi Ha pyKaxX, BbIpacTeT. B caepyroiiem
nepuoae (coraacHo mogeau) rpyunbl "A" u "B" pyHKIIMOHAABHO MEHSIOTCS
MeCcTaMM, IIpuueM rpymna 'b" AOAKHa paboTaThb CTOAB yCHEITHO, YTOOBI
HEe TOABKO YBEAUYUTH AOXOA CBOUX TPEAIPUSITUN, HO M BEPHYTH AOAT C
nporeHTaMu. [locTpapaBiive Temepb OT OTTOKA AeHer MPeANpPUSTUS
rpynnbl "A" OyAyT BBIHY>KAEHBI B3STh CCYAY IIOBBIIIEHHOI'O pa3Mepa,
IIepeKpPHIBAIOIIero pa3Mep BO3BPAIIeHHOTO AOATa Tpymmon "B" 1 Tak pAanee.
TakuMm oOpa3oM, AeHeKHas Macca B OOpallleHUurd HEeYKAOHHO pacmem.

BbIBOADBI

Beillle OBIAM PACCMOTPEHBI HEINPEPBIBHASA U AUCKPETHBIE MOAEAU
IIPEACABHBIX COCTOSHUM AEHEKHO-KPEAUTHBIX OTHOLIEHUU, B KOTOPBIX
pearbHad 3KOHOMHKA HUKOTAQ He OKA3bIBAeTCH, HO KOTOPHhIE IMO3BOAFIOT
YIAYyOA€HHO PAaCcCMATpUBATh PA3HbIE CTOPOHBI IIEAOCTHOTO SIBACHUA.

'AaBHOE, 4TO yAAQAOCH BBIICHUTH - 3TO €CTECTBEHHYIO IIPUPOAY
IIUKAUYHOCTU CYIIeCTBYIONIUX AEHEKHO-KPEAUTHBIX OTHOIIEHUU.
KpeauTHBIE ITUKABI, HAKAAABIBASCH APYT HA APYTa, AeKAaT B OCHOBE TaK
Ha3bIBaEMbIX (PUHAHCOBBIX KpU3UCOB'. TO €CTb KPU3UCHI - PE3yALTAT
HOPMAaABHOM pabOThl OAHKOBCKOM CUCTEMHL.

OKOHOMUUYECKAs ACUCTBUTEABHOCTD, COAEP’KAlllasd BLICOKYIO CTEIIeHb
HEOIIPEAEAEHHOCTH, MIPENOAHOCUT cepum (PAYKTyalni, KaK pe3yAbTaT
AEUCTBUS CAYYAUHBLIX COBIIAACHUMN OAHOHAIIPABAECHHBIX (PAKTOPOB. B TO
Ke BpeMs, BbIIBA€HHAA [IPU MOAEAUPOBAHNN 3aKOHOMEPHO-IITUKANYECKA
IIPUPOAQ ABAEHUSA MO3BOASAET MPEAIIOAOKUTH BO3MOKHOCTb YACMOMHOI'O
IIPOTHO3UPOBAHUSA (PAYKTyallUd M OAHOBPEMEHHO YKa3bIBaeT (BBUAY
BBICOKOU CTelleHUW HEeAMHEWHOCTHU NPOIleCCOB, IpaHUYAllen Co
CAYYaWMHOCTBIO) HAa TPYAHOCTH KAAeHGAPHOI'O IIPOIHO3UPOBAHUSA COCTOSHUA
AEHE)KHO-KPEAUTHOU CUCTEMBI.
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