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[leHeXXHbIN PbIHOK




[leHbrn — 310 pa3HOBUAHOCTb
MMYLLECTBA 3KOHOMUNYECKNX
cybbekToB. OT Apyrmx BnO0B
MMYLLECTBA OHU OT/INYAKOTCS ABYMS
XapaKTepHbIMXU CBONCTBAMU: BO-
nepBblX, Ae€HbIM'M MOXHO MOMEHTANIbHO
n 6e3 napepxxek TpaHcHopMnpoBaThb B
nwboe apyroe 6naro (oHn obnaaatoT
BbICOKOWN JINKBUAHOCTbI), @ BO-
BTOpPbIX, MPWX MOCTOAHHOM YpOBHE LieH

___[eHbFYU He NPUHOCAT AoxXoaa.




YHalle Bcero B ieHe)>XHOM Macce
BblAEeNIAI0T YeTbipe cneayroLwmx

e arperaTta.

[ MO - 6aHKHOTbI U MOHETbI, HaxoAslLLNeCs B
obpalwieHnn BHe 6aHKOBCKOW CUCTEMBbI
(HaNn4YHble AeHbrn);

[1 M1 — HaNu4Hble AeHbrnm NaKcC BKAA4bl B
KoMMepuyeckmnx baHkax Ao BocTpeboBaHUS
6e3 1eno3nToB OpraHoB rocyaapCTBEHHOro
ynpaBieHud;

0 M2 — cymma M1 n cpeaHecpo4HbIX (40 4-X
NneT) BKJSIaA0B B KOMMepyeckmnx 6aHKkax;

1 M3 — cymma M2 n 4onNrocpo4HbiX BK1a40B
B KOMMep4yecknx baHkax.




T oGhHa

Ecnn geHbrn CHUMaroTcs1 CoO cyeta paBHbIMHA MOPLUNSIMHA, TO

obwan CyMMa 3aTpar 3a nepuoa Mexxay Asyms

Ha4dNCJIEeHNsAMN gJoxoga cocraBumr.

TC(X)= }g ’f

Kaxxgas onepauus No KOHBEPTUPOBAHUIO YacTU
BKJ1aJa B HAJIMYHOCTb CTOUT AOMALUHEMY
X03ANCTBY onpeneneHHbIX 3aTpaT, KOTopble

COCTOSAT U3 ABYX YyacTemn:
[0 onJiaTbl YCAYrn rno KoHseptmnposaHuio (h)

[0 W anbTepHATUBHbIX 3aTpaT B BUAE NMOoTepU
npoueHTHoro goxoaa (/) ¢ n3abiIMaemMoun m3
6aHka cyMMbl (X).




[lpnpaBHSAEM MepByO NPOU3BOAHYIO 3TOU

QPYHKUUN HYNO. g7C Ky )
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[TonyymnM, 4TOo PYHKUMNSA OOCTUTaeT
MUHUMYMa NPU. v _ [y
CnepoBaTesibHO, ONTUMaNbHbIA 06BEM

CrnpoCa A40OMalUHUX XO3SNCTB HA AEHbIn
Angd caesiok B cpeaHeEM %3877;?
2

Loy = =
y‘-IMTbIBaFI, YTO TaKa4d Xe CyMMa A€eHerlr B

cpenHeM HaxoauTcs y
npeanpuHMMaTeSIbCKOro ceKkTopa, obwmmn

CnpocC Ha AeHbl'u ,ﬂ,ﬂj,—@ﬁ,—@-ﬂ-@l( PaBEH.



Cnpoc Ha AeHbr'm No MOTUBY
NpeaoCTOPOXHOCTU

an = an (}_:, 3)




Cnpoc Ha AeHbIr'm Kak MMyLLecTBO
(cnekynsaTuBHbIN MOTUB)

[TpeanosioXnM, YTO KpOME AEeHEer CYLLECTBYET NULLb
OAVH BUA LLEEHHbIX 6yMar — rocyaapCTBEHHbIE

obaunraumm. B = {5/t

[oe
B — HOMMHanbHas CTOMMOCTb 0bsiMraunu
| — BbIMJ1@a4YMBAEMbIXA HA Hee TBepAbIN MPOLEHT

n
| — TeKylwaqa pblHOYHAa CTaBKa NpoOLUEHTa,

XapaKkrepusyruwasa 40X0AHOCTb obnurauum
B- pbIHOYHbIN KypC paHee BbinyLweHHON obnuraymnm
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B — pbIHOYHbIN KypC B byayuiem
I°-okrgaeMoe MHAMBHIOM 3HAYE€HHE CTABKH IIPOIICHTA B

OyAyILIEM.

Ecnu Bnaaeney obnnraunm oXxunaaeTt NnoBblLIEeHNS
PbIHOYHOW CTaBKW npoueHTa (i°>i), To ero
oXunaaemble NoTepu OT CHMXKEHUS Kypca obnunraumm
COCTaBAT
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OTY OXKUAQEMYIO MOTEepPo OH COMOCTAaBNSAET C
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TeKkylwasa cTaBka NnpoueHTa,
npesBpallarolwasa 3To HepaBeHCTBO B
PAaBEHCTBO, Ha3blBAeTCA KPUTUYECKOU
(i) ie
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Puc, 4.11. 'padbux HHAUBH-
AYaJbHOTO CIIPOCA Ha XEHLI'H
KaK HMYLIEeCTBO.

Tmax

L(i)

Lym

tmin b

Puc. 4.12. I'padpux coBokyn-
HOr0 CIpOCa Ha JEeHbIH Kak
HMYILLECTBO.

[lpeaenbHas CKJIOHHOCTb K NpeanoyvTeHuto
JTIMKBNAHOCTU B KayeCcTBeE MMYLLECTBA.

L; = dLy,/di




Cnpoc Ha AeHbIrn U YpOBEeHb LieH

0 PYHKUMA cripoca Ha
NEHbIU
L=L{Py1) =Plyi)
[oe /(y,i)-cnpocC Ha

peasibHble KacCcoBble
I(y,t,m) OCTaTKMW.

OyHKUMA cnpoca Ha

peaJ'IL.LI\ILﬁ wvyarc\/"
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Puc. 4.13. I'pacduk cnpoca Ha

peasbHEIe KaCCOBLIE OCTATKH. = (y j i,ﬂ)
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PaBHOBeCHE HA PHIHKE JICHET

PaBHOBecHe Ha AeHEeXHOM pblHKe AO0CTUraeTcs Toraa,
Koraa Bce co3aaHHoe 6aHKOBCKOW CUCTEMOW
KOJIN4YeCTBO AeHer AobpoBOJSIbHO AEPXUTCS
«nNybsiMkon» B BMAE KacCOBbIX OCTATKOB, T. €. B POpMe
Ha/IMYHbIX AeHer N YeKOoBbIX BK/1aA0B. YcioBue
paBHOBECUSA HA PblIHKE AeHer npu 3alaHHOM YpPOBHE
LeH B anrebpanyeckoMm Bmnae 3anmcCbiBaeTCH

PaBEHCTBOM M Y, |
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BzaMoaencrTeue cnpoca v npeasioXxxeHus
Ha pblHKe AeHer

:
[ ne
| H, - AeHexHas 6asa
::f,tf.ii- """ <~ PHEL) y_ - HAaUMOHaNbHbIN
| L (T, ) A0X0.
L(Fo, 3) i, - CTaBKa MpoLeHTa




MocTpoeHue nnHuu LM npn He3aBUCUMOCTU NpeaodXKeHus
AEeHer, Cnpoca Ha AeHbrv Ana caesiok u ns-3a
npeaocTopoXHOCTU OT CTaBzKM npoLleHTa.




[ ne
M/P - o06beM npensioXXeHnsa aeHer
/cu o obbeM crnpoca Ha AeHbrn Ang caenok

1 U3-3a NPeaoCTOPOXKHOCTH
| .- CMPOC Ha AeHblM KaK UMYLLIECTBO
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NMocTpoeHue nmHuvuun LM npn 3aBUCUMOCTH

npeanoXXeHua AeHer, CNnpoca Ha AeHbIrv A9 CAEJIOK U
U3-3a NpeaoCTOPOXHOCTU OT CTAaBKM MNMpPOLIEeHTa.



Anrebpanyeckmnin sua Kpusou LM
BbIBOANTCH U3 YpaBHEHNS paBHOBECUSA Ha

W
M = Plyy + Pli(imax —_ z)

IArnia
: M— :

P
Wils /y— - NpenesibHbIN CNPOC Ha peasibHYK Kaccy Mo
Aoxony

. =L/P- npeaenrkHAaa cknoHHNACTL K NPeAnoYTEHUIO
peanbHol kaM ™~ = M — Ljimaxvwywecrsa




B 3TOM cny4yae ypaBHeHuWe nuHuun LM
MOXXHO NpeacTaBuUTb B BUAE
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Ka>xaoMy ypOBHIO LLeH COOTBETCTBYET
CcBodA KpuBasa LM.
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ITocTpoenue munuu LM (anpTepHATHBHBINK BapHaHT).




Cnacmnbo 3a BHuMaHune!




