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[MocnepnoBaTenbHOCTb, B KOTOPOW KaXAbli NOCNEAYOLNIA YNneH bn=b-|*q"'1
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MOXHO HaTK, ECNN NPEAbIAYLLNI YIEH YMHOXUTL Ha OOHO U TO XKe
b4 elle He ymHOXaeTcs Ha q
yncno

Ha g YMHOXaeTcs Kaxabl 13 Bcex ocTtaBumxcs (n-1) yneHos
HapaLLleHHOW 1 ANCKOHTUPOBAHHOW CTOMMOCTM aHHyuTeTa!
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h — T
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by  n-bil unex nporpeccun Ot

q 4YMCIO, HA KOTOPOE YMHOXaETCH KaxXabli CreayoLni YneH
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MoTok nnaTexei, KOTopble OCYLLECTBATCS B KOHLE KaX40ro
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nepuoaa
0 “= LA (.
' [MycTb Mbl B TedeHve 5 neT kaxabli rog B KOHLe roaa 6yaem
% HauucnsoTes
*ona ; oTknaabiBaTth No R py6. Ha Bknag nod ctaeky i%. W Mbl xoTum
| y3HaTb, CKOMbKO CErofHs CTOMT CyMMa HaKOMMEHHbIX TaKUM
% HauMcnsioTca
e { obpa3om 3a 5 net geHer.
I
| R [ _
3 ner |
|
/’
% HaumcnsoTca
4 ner
i\ *L) _
P ost 1+ 1 4
MycTb Mbl XOTVM y3HaTb, CKONbKO OyAeT y Hac Ha Bknage B 6aHke P 14
Yyepes 5 net, ecnn Mbl 6yaem oTknagbiBaTe R py6. B KOHLE Kaxaoro
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1+)Z+R*(1+) +R 370 reoMeTpuyeckasi IPorpeccus

370 reomeTpuryeckas nporpeccus b1=R/(1+i)

b1=R q=1/(1+i)

a=(1+i)
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MoTok nnaTexein, KOTopble OCYLLECTBIIAIOTCS B HAaYarne Kaxaoro
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nepuoaa

[MycTb Mbl B TedeHue 5 neT kaxablii rof B Ha4ane roga 6yaem
oTknagbiBatb Mo R py6. Ha Bknaa noa craeky i%. V1 Mbl XoTuMm
y3HaTb, CKOSIbKO CEroAHs CTOUT CyMMa HaKOMMEHHbIX TaKUm
obpa3om 3a 5 net geHer.

[MycTb Mbl XOTUM y3HaTb, CKONbKO OyAeT y Hac Ha Bkrnage B baHke

yepes 5 net, ecnu Mbl 6yaem oTknageiBaTe R py6. B Havane ( 1 )ﬂ _
Kaxkgoro roga, Hanpumep, 1 sHBaps. Ha nocnegHuii nnatex B P — R A+ 4 i
Hayane nocrnegHero roga eLwé Bech rog 6yayT HaumMcnsaTbes PP@ _/L__ _ /] o
NMPOLEHTbI, B OTNINYME OT NOCTHYMEPAHZO. +1
L . = Moo (1)
; (44’4;“_4— @ ~ 2 8 w4
SPm ___R-<11—4/>' Tti-1 Ppre=R/(1+i)"+R/(1+) +R/(1+) =+ R/(1+i) *+R/(1+i)*=R*(1+-
) 1+ +1/(1+)2+1(1+) 3+1/(1+0) %)
— Sf’ost ’ O"’ 1’> 370 reomeTpuyeckas nporpeccusi
bq1=R

Spre=R(1#) +RUIH) MR 1+ +RALPR(T#) =RA+) (T#)+RA*) /4y

SeR(1+if+(14)+1)

b1=R(1+i)
4 T.e. npu aHHyUTETE NPEHYMEpaHAO MOMEHT nnaTexa casuraeTcs

q=(1+i) Ha3ag, B Hauano nepuoaa

Mpu HapaLeHUn NpoLEeHTbI HAYMCIIAIOTCS Ha OAWH NEPUOA, [oNbLUE,
4YeM Mpu NOCTHyMepaHao

Mpy AMCKOHTUPOBAHUM NNATEXM JAUCKOHTUPYIOTCS B TeUEHUE
MEHbLLEro KonMyecTsa NepuoaoB, YeM Npu NOCTHYMepPaHIo.
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[MoTok NnaTtexen, KOTOpbIE OCYLLECTBASIOTCHA B CepeauHe Kaxaoro % [MpeHymMepaHAo - cABMraem nocTHymepaHao Ha 1 nepuog Hasap,
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nepuoga YMHOXeHVeM Ha (1+i)

% Buinnartbl B cepeamHe nepuoaa - CABMraem nocTHyMepaHao Ha

Takoii aHHYWTET UCMONb3yeTCsl, KOrAa NiaTexy paBHOMEPHO

BbIpy4Ka MarasuHa 3a rog = 5 MnH.py6., HO 3Ta cymMmma nocTynaer Ha 1
CYeT KOMMaHUU He Pa3oBbIM MIaTEXOM, 8 PaBHOMEPHbLIMU S‘ _ g .C’ + {/)_2
nnatexxamy B TeYeHMe BCETO rofa, Koraa nokynatenm YTo-To IDOS‘E/

MoKynawT B Mara3uHe -> y,D,OGHO CUUTaTb, YTO BCE 3TU NNaTexu 3a

[ 4
rof, GbInv NOMyYeHbl B cepeanHe nepuoaa. A
= POSt (’H— 1
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COBpeMEHHaﬂ CTOMMOCTb - 3TO NpuBefeHHaa CTOMMOCTb BCeX

aHHYWUTETHbIX NnaTexen.

Ecnu 6bl Mbl BHecnu coBpemMeHHyto cymmy P ogHum nnatexom (6e3
aHHYUTETHbIX NnaTexen) Ha BKNag nogd i% Ha n net, To nony4unm obl
Ty e OyayLyto cymmMy S, 4TO VI NPU @HHYUTETHBIX NaTexax,
BHOCUMbIX Ha BKIag MOA TOT e NPOLIEHT U Ha Takoe >Ke KONMMYecTBO

nert..
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