MOJIEJIM COI'JIACOBAHWS MHBECTHULIMOHHOI'O KOHTP

MATEMATHUYECKHE METOAbI AJId AYAUTOPA

MOJEJIN COI'JIACOBAHHA
HUHBECTHUIIMUOHHOI' O
KOHTPAKTA

Bexkaapsan JIL.A., 0.¢p.-m.H, npogpeccop
Ananumuueckuil Llenmp "CHMBOJT

IIpe auc noBue

Ananumuueckuil Llenmp « CHMBOJI » opearu-
so8an 8 1997 cody. Eeo yupedumensmu 8boic mynuiu
Llenmpanouoiti Ixonomuko-Mamemamuueckuii Huemu-
mym PAH (LIAMH PAH) u Axyuoneproe Ob6uecmso «
TEHKEH ».

Leav cosdanus Axaarumuueckozo ILlewmpa —
uHuyuuposarue u noddepxcanue GYHOAMEHMANbHLLX U
NPUKAQOHbLY UCCACO08AHUL PEaNbHO20 U (DUHAHCOBOEO
CEeKMOpO8 IKOHOMUKU, MEXQHU3MO8 uX 83aumodeicm-
8USl, CKAAOLLBAIOWELIC A UHBEC MUYUOHHOL NOAUMUKU.

OcHosHble membl, N0 KOMOpPbIM 8eOYMCs uccae-
dosanus:

“QHAAU3 UHBECMUYUOHHO20 NPOUecca ¢ y4emom
DPE2UOHANb HOUL UHBECMUYUOHHO - (UHAHCOBOL NnoAu-
muku;

- npoyedypol GOPMUPOBAHUA AKMUBHO-NACCUBHOU
noaumuky Qunancogozo yupencdenus (6anka u un-
BECMULUOHHOL KOMAQHUL) 8 3QBUCUMOCMLU OM 6bl-
bopa cmpameeauu nogedeHUs Ha PUHAHCOBOM PbIHKE;

- hakmopurneoBole  onepayul, GaKmopuHeo8vle
mexHoAO2UU, MemOoObl OueHKu d@dekmusrnocmu u
HaoeHHOC muU;

- MeXHOA02UL NO CONPOBONOE HUIO UHBECMULLOH-
HbLX npoeKmos.

S0po uccredosamenbckoeo Koarekmusa Anaiu-
muueckoeo Llenmpa cocmasasrom sedyujue compyorHuxu
u acnupaume. LIMH PAH, a makwe cmydenmol
cmapuiux Kypcos 6asosovix kagedp LIIMH PAH.

Ananumuueckuil Llewmp ecomosum K u3daHuro
nepuoduuecxuti (exexsapmanvmoiii) scyprar «Peeuors
Poccuu. Onovim cpagHumesbHOZO QHAAU3A», 8 KOMOPOM
npedcmasaervl ciedyroujue pazoenvi:

- NPOU3BOOCMBEHHLLE U UHBECMUUUOHHbLE XAPAK-
mepucmuru peeuonos Poccuu, cpasHumenvHolll ana-
AU3;

- OUEeHKA UHBECMUUUOHHOL NpuseKamenbHOCMU
pezuoxos Poccuu;

- CPABHUMENbHBIL  AHAAUZ  COUUALL HO-3 KOHOMLU -
4ecKko20 nosoxHceHus peeuoros Poccuu.

Cmamou, npedcmasierHole 8 3IMOM HOMEpPe
HypHara 0adym BO3MOUCHOCMb HUMAMEAN0 NO3HAKO-
MUMbCSA C HEKOMOPLIMU HANPABAE HUAML UCCAe008AHUL
Ananrumuueckoco Llenmpa « CHMBOJI ».

ILHH OLIEHKH I/IHBECTI/IL[I/IOHHO;I NpHUBJIEKATEJIbHOCTH
CyObeKTa-3KOHOMUKH (He TOMbKO OTpac/u) Mpeasaraercs
MeTOJUKa COr'JIACOBAHHSI MHBECTHLHOHHOIO KOHTPaKTa Me-
KLYy MHBECTOPOM M CYOBeKTOM IKOHOMHKH. B pamkax Ta-
KOH METONWKHU ONHUCAHbl XapaKTEPUCTUKH, OLEHHUBAIOLIHE

HUHBECTHIMOHHYIO IPUBJIEKATENbHOCTh CYOBeKTa 3KOHOMH-
KU. B gelcTBUTENBHOCTH, Takas MeTOJUKa MOXKeT ObIThb
HCIIOJIb30BaHA /IS pelleHHst GoJsiee MIMPOKOTO Kpyra 3ajad,
B YaCTHOCTH, B 3ajaye paLHMOHAJbHOTO 3aUMCTBOBAaHHUS
CyOBEKTOM 3KOHOMUKH CPEICTB OZHOBPEMEHHO Yy pa3Juy-
HbIX HHBECTOPOB, JHOO B 3a/adye paLMOHAJIbHOTO pa3Melle-
HUSl CPEeJCTB MHBECTOPOM Yy PAa3JIMUHBIX CYOBEKTOB 3KOHO-
MHUKH.

Bee nenmue

B npeonosneHud Kpu3uca, KOTOPbH IepexHUBaeT
poccuiicKasi 9KOHOMUKA, BaKHEHIIy0 pOJib JOJKHA, CbII-
paTh MHBECTHIHOHHAs IOJNUTHKA, IPOBOAMMAs B pasJuy-
HBX CEKTOpaX 3KOHOMHUKH. B HBEHEIIHHX yCJOBHSX, K OC-
HOBHBIM TIPENSTCTBUSM /IS NIPOBEIEHUS YCIIEIIHOH HHBe-
CTHLHMOHHOH IMOJHUTHKHA OTHOCSATCSI OTCYTCTBHE OGOCHOBAH-
HbX "MHBeCTHLHUOHHBIX NACTIOPTOB" B PA3JIMUHBIX CEKTOpPaxX
9KOHOMHKH M BBHICOKHMH ypoBeHb pHCKOB. OrTMeyeHHbIE
CJIO?KHOCTH aKTya/M3UPYIOT 3ajJady OMNUCAHHUS y4acCTHHUKOB
WHBECTHLHOHHOT O Mpouecca, cpelbl, B KOTOPOH OHU B3au-
MOJIeCTBYIOT, ¥ TIpaBHJIa UX B3aHMOJAEHCTBUS.

CJI0XKUBIIMHACS BBICOKUH YPOBEHb PHUCKOB CYILECT-
BEHHO yMeHbLIaeT MOOMIBHOCTb KalHTaja SBJSIOLIYIOCS
OCHOBOHM [MHAMMUYHOTO pa3BUTHUS 3KOHOMUKH. I[loaTomy
MHBECTOD MPU MPHUHATHU pelleHHs 00 HHBECTHPOBAHUU
JesaeT BBIOOP He MeXKIYy pPa3/IMYHbIMH CEeKTOpPaMH 3KOHO-
MHKH, a MeXIy CEeKTOPOM, KOTOPBEl OH XOpOLIO 3HAaeT, C
npuemieMbM [Jisi HEero YpOBHEM DHCKOB, M IpolLenypod
pasMellleHUs] CPelACTB B JIMKBUAHblE [eHHble OyMaru Ha
(uHaHCOBOM pbHKe. B paccmaTpuBaeMol cHUTyauuH, 3a
TNpHBJIeYeHHEe HMHBECTHULHMOHHOTO KalWTaja CTOPOHBI, Bemy-
I[e MHBECTHULHOHHBE INPOEKT, OYAyT COPEBHOBATBHCS He
CTOJILKO MeXIy c000H Mo abCOJIOTHBIM MOKa3aTeJsiM peH-
Tabe/IbHOCTH KallUTaJ0BJ/I0KEeHAH, CKOJIbKO JIOJKHBI OYAYT
TNOJUIEPKUBATh HOPMY INPHMOBUIM NpPH peasu3allid NPOeKTa
He HWXKe YeM HopMa MpuObiH (IOXOMHOCTb) Ha (UHAHCO-
BOM DbHKE H COOTBETCTBOBATb INpUEMIEMOMY IJsI HHBe-
CTOpa YPOBHIO PHCKOB.

B cBere cka3aHHOro BBbIIE, B HBHEIIHUX YCJOBHSX
TNpoLecC TNpPHUBJEUEHHUS HHBECTHLMOHHOTO KamuTajga Ipef-
cTaBJ/sieT co60H B3aWMOJAEHCTBHe ABYX JHI — HHBECTOPA
U CTODOHbI, BeAyLIeH UHBECTHLHOHHbI MPOEKT.

Husecmop — ¢drsudeckoe WIM OPUAHYECKOE JIHLO
(60 rpynna JMi), TOTOBOE MepenaTh KamNuTas B ylpabJe-
HHe C LEeJbI0 €ro yBe/H4YeHHs, JU00 AHUBepPCU(PUKALUHU CBO-
el 1eqTebHOCTH.

Pezuon — cropoHa, Belyllas HHBeCTHLUHOHHBIA
npoekT, (PopUIrUecKoe JIMIO; aIMUHKUCTPALHMS TeDPPUTOpPHH;
aIMMHUCTpalyst cyObekTa (eaepalyy; IOpUIMUECKOe JIHLO
C JeJerMpOBaHHBIMH €My IOJHOMOYMSMH OT aJMUHHCTpa-
LMY TePPUTOPHUH, cyGbeKTa (elepaluu U T.A.), KeJamollas
NpHBJeYb KamMTaJ MAJs YyJaydlleHUs I[oKasaTesed CBoeH
JesTeJbHOCTH.

Cpeda (srewnss cpeda), 6 KOTOPOK B3auMoJei-
CTBYIOT, UHBECTOD M PETHOH — 3TO JHKBHUAHBE PBHOK
LieHHbIX OyMar.

Xapakmepucmuku ungecmopa — K  makcu-
MaJlbHasl BeJMYMHA KalWTaja, KOTOPbH MHBECTOD CUMTAEeT
BO3MOXKHBIM /151 pa3MelleHUs B BbIODAHHOM peruoHe; ypo-
BeHb JOXOMHOCTH N, MOJydyaeMOH HHBECTOPOM IIPH Pa3Me-
IIeHUU Kanurasaa Ha (uHaHCOBOM pbHKe. [IpenesbHas Be-

JMYMHA pa3MellaeMoro kamurana K xapakrepusyeT Ipe-
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AYJIUT U PUHAHCOBBIN AHAJINU3

nea (U3UUeCKOH WM TeXHHYEeCKOH BO3MOXKHOCTH MAJS HH-
BECTOpa, HapylleHHe KOTOPbIX ObUIO Obl CJIMIIKOM IOPOro
1151 HeTo.

Ynpasrawowue napamempev. unHsecmopa —
ypOBeHb CBOEH [OXOMHOCTH N Ha (UHAHCOBOM pbHKE,
JeKJapupyeMbii HHBECTOPOM B XOJe COTJIaCOBaHHs HHBe-
CTHIHOHHOT O KOHTPAKTa.

Xapaxmepucmuxku pezuona - ¢ynkuus P(K)
npubbM (BHYTpeHHeH NPUOBUIH), MOJy4aeMOl OT peaJiu-
3allMM MHBeCTHUMOHHOro mpoekTa; (yHkuus W(K) xoc-
BEHHBIX J10XOAOB (BHEWIHEH TOJIE3HOCTH), TOJydaeMbiX
PEerHOHOM OT pealM3aly HHBECTHIHOHHOTO IPOEKTa;
¢ynkuuss R(K) (ypoBeHb PHUCKOB) YPOBHSI pacXojoB, CBSi-
3aHHBIX C TIpelyNpeXkAeHHeM pPHUCKOB; XapaKTepPHUCTHKA,
ONHCHIBAIONIAS] 3HAHME perMoHa 00 YpPOBHE MOXONHOCTH
NOTeHIHaNbHOI 0 HHBECTOpa, Ha (PMHAHCOBOM PBHKe. 3eCh
K — ypoBeHb OCBOEHHOTO pPErHOHOM HMHBECTHLHOHHOTO
Kanurasna.

¥npasarawowue napamempsv. pe2uoHa — Yypo-
BeHb K, ocBOoeHHOro peruvoHom kanurana; Gpynkuus N(K)
COBOKYTHBIX OTuMcJeHul (cy6cHmuit).

Xapakmepucmuxka éHeuwiHeil cpedb. — CIIOXNB-
IIMACS ypOBEHb N JOXOLHOCTH B Pa3/IMYHBIX CEKTOpax
JIMKBHIHOT O PbHKA LIeHHBX OyMar.

[lpu B3auMomeHCTBUM CTOPOH (TPH COrJIacOBaHMM
VHBECTHIMOHHOTO KOHTPAKTa) Yy KaxKIOH W3 CTOPOH eCThb
CBOM 3HaHM§l O CHTyalMM Ha JIMKBHAHOM DBHKE Li€HHbIX
6yMar ¥ CBOM BO3MOXKHOCTH peaJsiM3alldy NMPUObIIH HA 3TOM
pbHKe. BoinessioTes nBa cayyast:

-cJydyad TOJMHOH HH(MOPMAaLWH, KOTAA Y4aCTHHKH
MHBECTHLMOHHOTO IMpoeKTa 00/1agaloT OJUHAKOBLIMU
3HAHUSMM O JMKBHIHOM PbHKE LEHHBIX OyMar U OfH-
HAaKOBbIMH BO3MOXKHOCTSIMA H3BJIeUeHHs] TNPHUOBUIH Ha
3TOM PBHKE;

- cJlydyad HeMoJIHOHW MH(pOpPMalMWH, KOTjJa Y Y4acTHH-
KOB MHBECTHIHOHHOTO IPOEKTa pa3Hble 3HAHUS O JIMK-
BUIHOM PbHKE LEHHBX OyMar W pasHele BO3MOKHOCTH
U3BJIeUeHUs] IPUOBUIM HA 3TOM PbHKE.

Ciydall mosHOU MH(OPMALKH NOCTATOYHO HCUEPIIbI-
Balolle peasM30BbIBa/ICS HAa POCCHACKOM (PUHAHCOBOM P blH-
ke ¢ 1993 mo 1996 rr., Korja mpakTHYeCKH BeCb JIUKBUI-
HBbIH, NOXOOHBIA M HaJeXHbH CeKTop (PyHKLIMOHHPOBaJ B
paMKaxX OJHOTO eJMHCTBEHHOI O (PMHAHCOBOTO MHCTPYMEHTa
— rOoCylapCTBeHHBIX LeHHbIX OyMmar, B Buge TKO.

Coyyall HemoJHOH MH(OPMALMM Ha POCCHHCKOM
(MHAHCOBOM DBHKE BO3HHK IPH NaJeHHH JOXOLHOCTH TO-
CYHapCTBEHHBIX LEHHbIX OyMar U HadaJje Pa3BUTHS PbHKa
KOPIOPATHUBHBIX LI€HHBIX OGyMar, pbHKa perHoHaJbHBIX LEH-
HbIX OyMar U psifia HOBBIX (PMHAHCOBBIX MHCTDPYMEHTOB.

Kaxnplii 13 ceKTOpoB 3KOHOMUKH TpebyeT ompeme-
senusi (MIeHTHMKALMK) CBOMX XapaKTEpPUCTHK PETHOHA M
NpaBUl B3aHMOJEHCTBHSI CTOPOH B XOJe COTJIACOBAHUS
MHBE C THLMOHHOT O TIPOEKTa.

Lesb mpencTaB/ieHHON paGoOTBl — INpPOBEEHHE aHa-
JM3a UHBECTHULMOHHON MOJMTHKY perdoHa (MOJMTHMKH co-
BOKYIIHBIX OTYMCJIEHHH, MOJUTHKH CYOCHAMH, YNpaBJ/eHUs
YPOBHEM OCBaMBaEMOT'0 MHBECTHLMOHHOTO Kamurana, (op-
MADOBAHHUSI YPOBHSI PHUCKOB, (hOPMAPOBAHHSI yPOBHS KOC-
BEHHBIX JOXONOB) TI0 OTHOLIEHWIO K MHBECTOPAM C DPa3Jiuy-
HbMM BO3MOXHOCTSIMM Ha (MHAHCOBOM pbHKE LeHHBIX
Oymar, pa36reHHe MHBECTOPOB Ha I'DYMIbl 10 CTENeHH UX
NPUBJEKATENbHOCTH [/ PErHoHa; IIPOBENEHHe aHaJaM3a
MHBECTHLUHOHHON MOJUTHKHA HMHBECTOPA IO OTHOLIEHHIO K
peruoHaM C pa3JMYHBIMH XapaKTepPUCTHKaMH, pa3OueHHe
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peI‘I/IOHOB Ha prHHbI 10 CTeIlleHUu HuxX HpI/IBJIeKaTeJIbHOCTI/I
IJ151 TaHHOT' O MHBECTOpA.

PaCCMOTpEHbI BO3MO2KHOCTHU I/IﬂeHTI/Iq:)I/IKaLU/II/I uc-
cllelyeMBIX TIPOUELYp B 3ajade 3aMMCTBOBAHMS MHBECTH-
LIUOHHOTI' O KaluTaJia OTpaCJ‘IﬂMI/I B LeJOM (HpOMbIU_IJIeH-
HOCTb, CeJbCKOe XO3AHCTBO, CTPOUTENLCTBO, TPaHCIOPT,
IpoYHe OTPACJIH).

1. MOZIEJIb COIJIACOBAHUY
UHBECTUIIMOHHOTO KOHTPAKTA
B CJIVUAE IIOJTHOU UHPOPMAIINU

[Tpubbnb, mosydaemas Nmpu pa3MelleHHH KaluTaJa
Ha (MHAHCOBOM pbHKe, JUHEHHa 10 00beMy pasMellaeMo-
ro KamwTaJja, U OMpefesieTCss HOPMOU NpUOBIH (10X0THO-
cTH) nN. Hasmuuwe nosHOH HH(pOpMalUMH O3HauaeT, 4YToO
BeJMYMHA N 4gBJsgeTcd HaOMofaeMol Kak 15 JaHHOTO
pervoHa, Tak u 11 UHBECTOpa.

B xone coesacosanua konmpakma

1) wuHBecTOp 3asBJSET BEJHUHHY OOLIEr0 00beMa,

MHBECTHPYeMOro Kamarana K
2) pervioH oObsBJSET:
- BEJIMYUHY HHBecTHpyeMmoro kKamurana K, K £K,
0CBaMBaeMOT'0 Per HOHOM;
- YPOBEHb  COBOKYIHBIX
N().

OmnpenenyM (GyHKLHIO T10J€3HOCTH HHBECTOpA!

U(n,K,N(K))=P(K)- N(K)+n(K - K),

U (DyHKIHIO N0JI€3HOCTH pPeruoHa:

V(n,K,N(K)) =W(K)+N(K)- R(K). (1.2)

B cuaydae mnosHOW HH(pOpPMALMK BeJUYHMHA HOPMBI
NpUOBIM N Ha (PMHAHCOBOM PbHKE SIBJASETCS MapaMeTpPOM.

otumcaenuit  (cy6cunuii)

(1.1)

"Kowmpakm cuumaemcs COeAaCcO8AHHbIM, eCAU
yposenv cosorynnolx omuucaenuii N(.) u yposenv un-
secmupyemoeo kanumara K, sadannvie pezuonom, ma-
KOBbL, 4MO:

1) peeuon makcumusupyem
dyHKyuL nOAe3HOC MU,

2) 3HaueHue QYHKYUL ROAE3HOCMU UHBECMOPA
00A3CHO Gbimb He Xyxce, uem NPpU ROAHOM PA3MeujeHUU

kanumanra K na ¢unancosom poimke (ycrosue unousu-
dyarbroii pasymrocmu)."

®dopmasnbHasi 3amuch TaKOH 3aJaud MMeeT CJefylo-
LIUYA BUIL.

Makcumusuposame yHkyuoHas

max V(n,K,N(K)) =

K,N(.)

geaudury ceoetl

=}£n,31(x) [W(K)+N(K)- R(K)] (1.3)
npu oepanuie Huix:
U(n,K,N(K)) =
=P(K)- N(K)+n(K - K)3 nK, (1.4)
0£K£K. (1.5)

Peurenne onrumusauvonHod 3amauu (1.3)—(1.5)
6yleM MCKaTh B 3aBHCHUMOCTH OT MapaMeTpa N B BHIe

dyukumin K(n),N(K(n)),nT [0,n,].

U3 orpannuenus (1.4) caemyer, 4To pelueHue 3aja-
unu (1.3)- (1.5) peanusyeTcss B cjyyae paBeHCTBa B OFpa-
undennn (1.3) (ycaosue munumarorol unousudyarsroil
pasymrocmiL).



Beknapsn JLA.

OmnpenenuM (GyHKLHIO TIOJHOH MOJE3HOCTH PErroHa

Z(K)=P(K)+W(K)-R(K), (1.6)

(yHKLMIO HOpPMbl NPUOBUIM HMHBECTOpa, OlleHUBae-
MYI0 DerHoHOM, B 3aBUCHMOCTH OT HOPMbI NPUOBUIM N Ha
(DMHAHCOBOM pbIHKE:

l(ny=n, ni[0,m]; (1.7)
U (QYHKLHIO ONTHUMAaJbHOHW IMpeleJbHOH HOPMbI IMOJHOH
TM0JIE3HOCTHU B 3aBUCHMOCTH OT HOPMBI NPUOBLIM N Ha ¢hU-
HaHCOBOM pbHKE

in, ecee ni[0,n];
[(n)=tn. ecee ni[nnl; nilzgK);, 7l Zzg0).
IR, ecee ni[nA,n];
(1.8)

OueBunHO, uTo (yHKUMS | (N) MOHOTOHHO BO3pac-
Tallas co CBOACTBAMHU:

1(0)=1(n)=1(n)=2Z¢K), (1.9)
[(ny)=1(A)=1(A)=240). (1.10)
K (v)
)\(V)K
/
7w
Z\K—— — — — — ‘
2'(0)| |
s/
- |
/
/ | |
s
/ | l
v v n V
Puc. 1. I'paguru ¢pynkyui 1(n), IA(n)

®yukuun P(.), W(.), Z(.) - HeoTpuuaTesbHble
JBaX<Ibl HeNpepbBHO - Au(QepeHuMpyeMble M BOTHYThIe
BBEpX, TaKHe 4UTO P(0) = w(0) = Z(0) = 0. OyHKLMSA
N(.) senpepbiBHasi KycouHo - nu(depeHIUpyeMas, MOXKeT
MMeTh MPOM3BoJbHbE 3HaK ¥ N(0)=0.

OnrtumuzaumonHas 3agada (1.3)-(1.5) moxeT 6bITh
3amMcaHa B CJeflylolleM SKBMBA/JeHTHOM BHIE.

Bamaua A. Maxkcumusuposame GyHKUULOHAL

max_ [Z(K)- I (n)K]. (1.11)

0£K £K

IIpennoxenue 1. OnrumanbHoe peruenue K(n)

3amaud A CyliecTByeT, €IMHCTBEHHO W HaXOOWTCS W3
ypaBHeHUs

ZqK(n)) =1 (n). (1.12)
['paduyeckoe mnpejpcTaB/eHHe ONTHMaJ/bHOTO 3Haye-

HUsl WHBecTHpyeMoro kamuraga K(n) xax ¢yHKUusS n
HUMeeT CJeAyIOMNH BUA:

MOJIEJIM COI'VIACOBAHMS MHBECTHUHHMOHHOI'O KOHTPAKTA

v v 141
Puc. 2. I'paguk onmumanrbHoco yposHs
Kanumanosroxnce Huii K(n)

[lpu duxcuposauHoi ¢ynkuuun N(.) COBOKyMHbIX
OTYHCJIEHHH, KOHTPAKT HA30BEM MAKCUMAAbHO 6bl.200HbIM
Il MHBECTOpA, €CJM YPOBeHb MHBECTHPYEMOTO KamuTaJja
K Haxonmutcs Kak pelleHHe 3ajlauH:

U(n,K,N(K)) =
= max_ U(n,}Z,N(R))=

0£K EK

max_ [P(K)- N(K)+n(K - K)]. (1.13)
0£KEK

Uz Buna ¢yukumonana B (1.13) cuemyer, uto u3
YCJIOBUSI MAKCUMAALHOU B8bl200HOCMU CJIELYeT YCJIOBHE
UHOUBUOYANb HOUL PA3YMHOCMU.

OmnpenesuM HHYIO TPOLELYPY COTJIaCOBAHHsS HHBe-
CTHULIHMOHHOT' O KOHTpPAaKTa.

"Konmpaxkm cuumaemcsa C0eAaCOB8AHHbIM, ECAl
YpoBeHb COBOKYNHbIX OMUUCACHUL U YPOBEHb UHBECMU-
pYemo2o Kanumaaa, 3A0aHHbLe Pe2uoHOM MAKOBbL, YMO:

1) pecuon makcumusupyem Beiuduny CBoeil
QyHKYuL nore3Hocmu;

2) 048 uHBECMOPA BLINOAHAEMCS YCAOBUE MAK-
cumarbHol 8ol200HOCMU."

®dopmasnbHasi 3amuch TaKOH 3aJaud MMeeT CJefylo-
LMY BUIIL.

3apaua B. Makcumusuposame ¢pyHnkyuoras

max V(n,K,N(K)) (1.14)
K,N(.)
npu 02 paHiLe HULX:
U(n,K,N(K)) =
= max_ U(n,K,N(K)); (1.15)
0£K£K
0£K£K. (1.16)

IIpe naoxenne 2.1. 3adauu A u B aksusarenm-
Hol, m.e. npusedenHvle 08e npouedypol CO2AACOBAHUS
UHBECMUYUOHKHO20 KOHMPAKMA IKBUBANE HMH bL.

3ameuanue 11. OnmumarvHoe 3HaueHue QyYHK-
Uuu NONe3HOC MU UHBECMOPA PABHO

U(n,K(n),N(K(n))) = nkK, (1.17)
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AYJIUT 1 ®PHUHAHCOBBIN AHAJIN3

a onmumaivHoe 3HaueHue QYHKUUL O0O0NOAHUMENbHOL
rnoae3Hocmu ufteecmopa
D(n) =U(n,K(n),N(K(n)))- nK

mooOecmse HHO PABHO HYAIO.
OrnTumanbHOe 3HaueHHe COBOKYIIHBIX OTYHCJIEHUH

N(n) =N(K(n)) =P(K(n))- nK(n) (1.19)

(1.18)

6 3QBUCUMOCMI OM XAPAKMEPUCMUK (DYHKYUL 6HYym-
penneil npuboiiu P(.), snewnell noresnocmu W(.) u
yposus puckos R(.) moxcem umemv 00HO uz caedyro-
wyux npedcmas.ieHuil.

Puc. 3. I'pagur ¢pyuxkuuu N(n).
Cayuaii P(K)- nK30; R{0)-W¢0)3 0

Puc. 4. Tpaduk dyHxuuu N(n)
Cayuaii P(K)- nK30; R{0)-W¢0)<0
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N(v)
P(K)
v v
P (F) —vK 7 i - /_\: l/£1
[ U

Puc. 5. I'pagur pyuxkuuu N(n).
Cayuaii P(K)- nK <0; R{0)-W¢0)3 0

N (v)

Puc. 6. I'pagur pyuxkuuu N(n).
Cayuaii P(K)- nK <0; R{0)- W0)<0

[TonoxxutebHble 3Hauyenusi dyukuuu N(.) coot-
BETCTBYIOT COBOKYNHBIM OTYMCJ/EHHSM, OTpHLATeJbHbIE
3HaueHUss — CyOCHAUSM.

C pasBuTHeM HH(PACTPYKTypPbl NMOANEDPKKH HHBe-
CTHLHMOHHOH [eATeNbHOCTH YPOBeHb PHUCKOB OyneT MajaTh.
Takyio (yHKUHIO YPOBHSI PUCKOB MOXKHO CMOJEJHPOBATh B
BHUIE

R(K)=hR(K), OE£hE£L. (1.20)

B sToM csydyae nosiHas Mo/Ie3HOCTb pervoHa HUMeeT
BHUJL

Z(K,h)=P(K)+W(K)- hR(K)

U COOTBETCTBEHHO

Ny = ZR(K ),

a ONTHUMaJ/bHbE YpPOBEHb

n, =2¢(0,h),
MHBECTHPYEMOTO KamuTana

K(n,h) umeer crenywoiiee rpa¢yuueckoe npeacTaBJIeHHE:
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Puc. 7. I'pagpuk onmumasrbHo20 ypogHs

KQnumanaogaomce Huil K( nh), O£h€£l

MOXHO HCCJIeN0BaTh BJIMSHME YPOBHSI PHCKOB (3a-
BUCHMOCTb OT mapaMerpa h ) ONTHMAJbHOTO 3HAYEHHS

COBOKYTIHBIX OTYHCJEHUH N(n,h) = N(n,K(n),h). TouHo

TaKXKe MOXHO HCCJeJOoBaTb BJHAHHE MakKCHMAJIbLHOTO

ypoBHs K WHBeCTHpyeMOTo KamuTaja, Kak napamerpa, Ha
ONTHMAJIbHBE  YpPOBEHb  HMHBECTHPYEMOTO  Kamurasa

K(n,l?) U ONTHUMAaJbHBH YPOBEHb COBOKYIHBIX OTUHCJE-
mnit N(n,K) =N(n,K(n),K).

XapakTepUCTUKON
n(0)=n; n(K)=n.

pervoHa ABJAETCA napa

[Tpu xaxkpoM (UKCHPOBAHHOM

MaKCHUMaJlbHOM ypoBHe K WHBECTHPYeMOT O KamHTasja pe-
THOH, B 3aBUCHMOCTH OT yPOBHSI JOXOJHOCTH N Ha (pUHaH-
COBOM pbHKe, pa30HBaeT WHBECTOPOB Ha TPH Tpymmsl. Ta-
Koe pa30ueHHe HMeeT cJefyiollee rpaduieckoe MpencTaB-
JIeHHE:

v I

v (0)

S

Puc. 8. Xapaxmepucmuxa peeuona

MHuBecTopel mepBOH Tpymmbl SIBJISIOTCSA CBEPXIIPU-
BJIeKaTeJ/IbHBIMH /19 JaHHOT O peruoHa. HeecTopbl BTOpod
T pYMNIbl ABJASIOTCS CpeJHENpHUBJeKaTeNbHbIMU AJI JaHHOTO

pervona. MHBecTOopel TpeTbel Tpymmbl fBJSIOTCH KpakHe
MaJIoNpHBJIeKaTeJbHBIMH /15 JaHHOTO PervoHa.

B neicTBUTEJBHOCTH PErHOH B OCHOBHOM OlleHMBa-
eT HHBECTOPOB C MaKCHMaJ/bHbIM YpOBHeM Kamurana K,
CPaBHHUMOTO C MHBECTHLHOHHOH €MKOCTbIO perHOoHa.

XapaKTepHUCTHKOH HHBeCTOpa SIBJASETCS MAaKCH-
MasbHbH ypoBeHb K HHBecTHpyeMoro kKamurasa. Ilpu
KaXXIoOM (PUKCHPOBAHHOM ypPOBHE HOXOJHOCTH N Ha ¢u-
HaHCOBOM DbHKE HHBECTOp, B 3aBUCHMOCTH OT XapaKTepH-
N(K), pas6uBaer pervoHsl Ha TpH

rpynnel. Takoe pazfueHue UMeeT cJjefymollee rpaduyeckoe
TnpejcTaB/eHHe

v (0) \

ctuk peruoHa n(0),

Puc. 9. Xapakmepucmuka uxsec mopa

PervoHbl nmepBod rpynmel ABJASIOTCS CBepPXIIPHUBIIe-
KaTeJbHbIMH [/ [AHHOrO HHBecTOopa. PernoHsl BTOpOH
TpYMIbl ABJASIOTCS CPeJHENpHUBJeKaTeNbHbIMU AJI JaHHOTO
uHBecTOpa. PervoHsl TpeTbedl rpymmbl fBJSIOTCH KpakHe
MaJIoNpHBJ/IeKaTeJbHbIMU /15 JaHHOT O HHBECTOpa.

2. MOJIEJIb COI'JIACOBAHUYA
UHBECTUIIMOHHOTO KOHTPAKTA
B CJIVUAE HEIIOJIHOU
UHPOPMAIIUU

B caydyae Hemo/sHOHM HMH(OPMAaUMM PErdoH HMeeT
CBOE NpeJCTaBJ/eH’e O BO3MOXKHOCTAX MHBECTOpPA, C 3a1aH-

HBIM MaKCHMaJbHO BO3MOKHBM ypoBHeM K HHBeCTHpye-
MOTO KanuTasja, pa3MeCTHUTb TOT KamuTas Ha (pMHAHCOBOM
pbHKe. DTH NPelCTAaBJEHHS PerHoHa OMNHUCHIBAIOTCS ILIOT-
HOCTbIO BeposiTHOoCcTH f(N) coayyallHOM BeJMUMHBL N
(HOpMBI MpUOBUTH, MOJNyYyaeMOH Ha (MHAHCOBOM pPBHKE).
Bynem mosararb, uro ¢yHxuus f(n) aGcomoTHO Hempe-
pbBHA, C PaBHOMEPHO O PAHMYEHHOW NPOU3BOLHOH U CTpO-
o TMOJIOKHUTeJbHA Ha uHTepBase [0,Nng].

B xome coesacosanus KoHmpaxkma WHBECTOp 3a-

SBJsIeT BeJUUMHY ofiiero oovema kKamutana K u Hopmy
npubeid (10X0AHOCTH) N, KOTOPYIO OH TMoJyyaeT Ha (u-
HaHCOBOM pBHKE MpPH pa3MelleHWH TaM YKa3aHHOT'O Kalu-
Tasa. IIpu 3TOM pertoH AoJKeH:

-5 mo6oro ni [0,ny]. chopMipoBaTh ypoBeHb
K(n)
HOPMOHU MNpuUOBLLIM N, MoJy4aeMoOH INpHU pasMelleHHH

HWHBECTHUPYEMOT' O KamnuTraJia [OJsg HHBeCcTopa C
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KanuTa/da Ha (UHAHCOBOM PBHKE;
- copMHpOBATh ypPOBEHb COBOKYMHBIX OTYHCJ/EHHUH
(cy6eunuin) N(.).
OyHKUUA MONE3HOCTH [/ HHBECTOpPa C HOPMOH
NpUOBIM N Ha (PMHAHCOBOM PbHKE HMeeT BHJL

U(n,K(n),N(K(n))) =

=P(K(n))- N(K(n)) +n(K - K(n)), (2.1)
a (pyHKU,I/IH MIOJIE3HOCTH OJ4 peI‘I/IOHa HUMeeT BULO

V(n,K(n),N(K(n))) =

=W(K(n)) +N(K(n))- R(K(n)). (2.2)

HuBecTopa, ¢ HOpMOH TpUOBUIH (1OXOAHOCTHIO) N
Ha (PMHAHCOBOM pbHKe, 6yfeM Ha3bBaTb HHBECTOPOM THIA
n.

Ycaosue undusudyarv ol pa3ymHoc mu NOBeeHUs
WHBECTOpa JI060ro THNa N HMeeT BHI:

ns mo6oro ni [0,ng]

U(n,K(n),N(K(n))) =

=P(K(n))- N(K(n))+n(K - K(n))® nK. (2.3)

[Tpu 3anaHHOM cTpaTerud COBOKYMHBIX OTYHCJEHHH
N(.) v 3ananHOM ypoBHe MHBecTHpyeMoro kamurana K(.)
3TO O3Ha4daeT, 4TO B XOJ€e HHBECTHULUHWOHHOHU OeATEJbHOCTH
WHBECTOP JO/DKEH MOJMY4YHUTh NMPUOLLTb He MeHblUe, YeM MpU
pasMelleHHH 3TOTO XKe KaluTasa Ha (MHAHCOBOM PBHKE.

IIpu 3adannoii cmpameeuu COBOKYNHLLX OMHUUC-
aenuii N(.) u zadaumom yposue umsecmupyemozo Ka-
numaaa K(.) das umsecmopa, npu Oekiapuposaruu
BEAUULHbL HOPMbL NPUbbILL N, KOMOPYI OH NoAyHaem
HQ (UHAHCOBOM pbIHKE, OMCYMCMBUe B03MONCHOC MU
MAHUNYAUPOBAHUS UMeem BUO:

das aro6oeo ny 1 [0,n;]

U(ng,K(ng),N(K(ng))) =

U(ng,K(n),N(K(n))). (24)

= max
0£nEn,

"Konmpaxkm cuumaemcsa C0eAaCO8AHHLIM, eCAll
noaumuxa cosoxynnox omuucienuti N(.) u yposenv
ungecmupyemozo ranumara K(.), onpedersemoie pe-
2UOHOM MAKOBbL, UMO:

1) pecuon maxkcumusupyem cpednee 3HAuEHUE
c8oell noaesHocmu;

2) 045 uHBeCmOpPa ¢ NPOU3BOAbHOL HOPMOL NPU-
bolau N, npu pazmewjerul Kanumaaia Ho @UHAHCOB0OM
polHKe, BbINOAHAC MCS YcA08uUe UHOUBUOYANLHOU pPA3yM-
HoCmU;

3) y ungecmopa, ¢ NPoU3BOAbHOLL HOPMOL Npu-
boial N npu pasmeweHuu Kanumaaa Ha @UHAHCOB0M
polHKe, Oomcymcmayem 803MOHCHOCMb MAHUNYAUPOBAHUA
npu 0eKAapupos8aruu ceoeti seaudurol HOpMbL NPUbLL. ..
N

®dopmasbHasi 3amuch TaKOH 3aJaud HMeeT CJefylo-
LIUHA BUIL.

Bamaua A. Maxkcumusuposame GyHKUULOHAL

n

max o V(nK(nN(K(n))f(n)ydn=
KONO o

= max nC‘IJ[W(K(n)) +N(K(n)) - R(K(n))If(n)dn (2.5)
K()NCG) o

Apu 02 panue HUAX:

05 a06oeo nl [0,ng]
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U(n,K(n),N(K(n))) =
=P(K(n))- N(K(n))+n(K - K(n))3 nK. (2.6)
das ar06oeo ny 1 [0,n;]
U(ng.K(ng),N(K(ng))) =
= max U(ng,K(n),N(K(n))), (2.7)

0£nEn,

0E£K(N)EK. (2.8)

Teopema 2.1. /[rs onmumudayuouwot 3adauu
(2.5)—(2.8) cyuecmsyem, npuuem edurcmsenHoe pe-
wenue.

Onpenenum (GyHKLHIO 060011e HHOH HOPMBI TPUOBITH
HHBECTOpa THIIa n, OLIEHHMBA€MYy0 PErMOHOM B BHE
F(n)
f(n)’

[To ¢gyuxnuu | (n) mo omnpeneseHHOMY aJIr OPUTMY

I(nN)=n+ (2.9

F(n)= of (t)dt.
0

ctpoutcsi (eauMHCTBeHHas) (DYHKLMS (n) onTumanbHOH
000011eHHON MpefesbHONH HOPMbI INOJHOH I0JIE3HOCTH CO
CJIEYIOLIMMH CBOHCTBAMU
- (hyHKLUS IA(n) MOHOTOHHO BO3pacTawollas U Ha
y4acTKax CTPOrOr'o BO3pacCTaHUsl COBMafaeT ¢ QyHKLHEH
I(n);

- CYLIECTBYIOT TOUKM N*, N* co CBOHCTBaMU

1(0)=1(m) =1 () = 2¢K), (2.10)
[(ny) =1 () =1 (7*) = Z€0). (2.11)
I(n)
v=2z'0) | A\ |
' |
' |
' |
|
_ ' |
v=Z'(K) | - - -_ e | |
|
) | | :
| |
o
P! | '
! ' |
vt v [Z A

Puc. 10. I'pagpux ¢ynxyuu 1 (n)



Beknapsn JLA.

-~
i
|
|
|
|
|
|
|
|
|
|
|
|

|
|
|
|
|
|
v "

Puc. 11. I'pagpux Qynxyuu IA(n)

OmpenesuM OfHONapaMeTpUIeCKOe CEMEHCTBO OIl-
THMM3allMOHHbIX 3aga4 (HapaMeTp n )
Bamaua A*. Makcumusuposame PyHKyuLOHAA

max_ [Z(K)- | (n)K]. (2.12)
0£KEK
IIpennoxenue 2.1. Onmumarvroe peulerue

K(n) sadauu A* cyuwecmsyem, eduHCMBEHHO U HAXO-
oumcs u3 ypasHeHus

ZgK(n) =1 (n). (2.13)
Onpenenum GyHKLHIO

N(K(n)) =.

SP(R(n) - oR(D)dt+n(K- K(n)).  (2.14)

Teopema 2.2. Ecau napa (K(.),l\](.)) ABASIEMC S

peulenuem onmumu3ayuonnol sadauu A, mo ona A6AA-
emcs pewenuem cucmemo. (2.13)—(2.14). Bepro u 06-

pamuoe. Ecau napa (K(.),l\](.)) A8AAEMC S peuleHuem

cucmemor (2.13)—(2.14), mo ona ssasemcs pewieruem
onmumu3ayuonrol 3adauu A.

Teopema 2.2 mno3BossieT 3afadyy ONTHMAJbHOTO
yrpaBJenus ¢ (pazoBbiMu or paHudeHusmu (3amaua A) cse-
CTH K 9KBHMBAJEHTHOH el OZHOMEDPHOH 3KCTpeMasbHOH 3a-
Jaue, 3aBMcsllel oT napamerpa (3amaua A*).

['paduyeckoe mnpejpcTaB/ieHHe ONTHMAaJbHOTO 3Haye-
HHSl MHBECTHUPYEMOro Kamuraja K(n), Kak ¢GyHKUHA N,
HMeeT CJefyIOUIHH BUL

MOJIEJIM COI'VIACOBAHMS MHBECTHUHHMOHHOI'O KOHTPAKTA

K(n)

* —
v v v
- = v

Puc. 12. I'pagux onmumarbHo20 YyposHs
KanumanosroxnceHuii K(n)

[Tpn duKcHpPOBaHHOM CTpaTernd COBOKYIHBIX OT-
yucaenni N(.) ¥ 3agaHHOM ypOBHE WHBECTHPYEMOTO Ka-
nmurasa K(.), Mbl CkaxeM, 4TO CTpaTerus MOBEIEHUS pe-
THOHA $IBJISIETCSI MaKCHMAJbHO BBITOIHOHM MJisi HHBECTOPA
JII06OTO THIA, €CJH:

das aro6oeo ny 1 [0,n;]

U(ng,K(ng),N(K(ng))) =

= max_ U(ng,K,N(K)). (2.15)

0£K£K

W3 Buna ¢yHkuuu nosesHocTu uHBectopa U creny-
€T, YTO U3 YCJOBHUA MaKCHMaJIbHOW BBITOAHOCTU CJIeAYyeT
YCJIOBUE UMOUBUOYAAL HOL PABYMHOC MU.

OmpenesyuM HHYIO NIPOLENYPY COTJaCOBAHHs HHBe-
CTHULIHUOHHOT O KOHTpPAKTa.

«Kowmpaxkm cuumaemcs C0eAQCOBAHHLIM, eCAU
cmpameeus cosokynubix omuucaenuii N(.) u yposenv
ungecmupyemozo xanumara K(.), sadannvie peeuorom
makosoL, 4mo:

1) peeuon maxkcumusupyem cpednee 3HAuEHUE
c8oell noaesHocmu;

2) 045 uHBeCmOpa ¢ NPOU3BOAbHOL HOPMOL NPU-
boial N npu pasmeweHuu Kanumaaa Ha @UHAHCOB0M
POIHKE BLINOAHACMCA YCAOBUE MAKCUMAALHOL 8b61200HO-
cmu.»

®dopmasnbHasi 3amuch TaKOH 3aJaud MMeeT CJefylo-
MWK BUI.

3agaua B*. Maxkcumusuposamo GyHKyLOHAA

max  &V(nK(n).N(K(n))f(nydn =
KONO o
= max nc‘l;[W(K(n))+N(K(n))-R(K(n))]f(n)dn
KONO o
(2.14)

NpU 02 PaHILUE HUAX:
ns mo6oro nl [0,ng]

U(n,K(n),N(K(n))) =

= max_ U(n,K,N(K)),
0£KEK
0E£K(N)£K. (2.16)
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Teopema 2.3. Ecau napa (K(.),l\](.)) ABASIEMC S

pelieriem onmumMU3 ayUorHol 3adauu A, mo oHa SB8AS-
emcs peulenuem 3adauu B*. Bepro u obpamwoe. Ecau

napa (K(.),l\](.)) agasemcs peulenuem 3adauu B*, mo

OHA ABASEMC S peUleriem ONMUMU3 AyUOHHOL 3adauu A.
N3 Teopembl 2.3 cienyer, uTO NpHBeJeHHblE [Be
npouenypbl COrJlacoBaHhsd HWHBECTHLUHOHHOTO KOHTpPAKTa
SKBHUBAJIEHTHBI.
3ameuanue 2.1. OnmumarvHoe 3HaueHue QYHK-
Yuu NOAe3HOCMU UHBECMOPA MUNa N PasHO

u(n,K(n),N(K(n))) =

_ M,
=nK + oK (t)dt,
n
Q onmumasvbHoe 3HaueHue @QYHKYuL O00NOAHUMENb HOL
noaes3Hocmu uxgecmopa muna N pasHo

D(n) =U(n,K(n),N(K(n))) - nK =

(2.17)

= SK(t)dt. (2.18)

D (v)

Uo

vt v 7* 'v Vi 14
Puc. 13. I'pagux yposna D(nNn) donosnumensHoii

ng
noaeanocmu ungecmopa. Ug = oK (t)dt
0

M3 Buna rpaduka QyHKUMH NONOJNHUTEbHOH MOJe3-
Hoctu D(n) crenyer, uto B ciydyae HENOJNHOH HH(OpMa-
MM HHBECTODPHl C HOpPMaMd MNPHUOBUIM N U3 HHTEpBaJa
[0,n*] mnosyuaioT NOMOJHUTENbHYIO NMPUOBLID B BHIE HH-
(hOpMaLMOHHON PEHTHI.

OnTuMasipHOe 3HaYeHHe COBOKYIHBIX OTUMCJIEHHH

N(n) =N(K(n) =
ZP(K(n)- oK (mdn- nk(n) (2.19)

B 3aBUCHUMOCTH OT XapaKTePHUCTHK (yHKUHH BHYTpeHHeHd
npubein P(.), BHewHeil nosnesHoctd W(.) u yposHa
puckoB R(.) MOXeT MMeTb OlMH M3 CJefyIOLIMX MpeACcTaB-

_ T _
aennt (D=P(K)- oK(t)dt- n*K).
n*
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v T 0 v* 2 v
Puc. 14. I'paguk Qynkyuu onmumasbHoeo YyposHs CO80-
Kynuoix omuucaenui. Cayuai D3 0,

P(K)E£n*, PE0)3 n*

Puc. 15. I'pagux QyHKkyuu onmumarbHO20 YpoBHS COBO-
Kynuoix omuucaenui. Cayuari D3 0,

P(K)3 n*, PO) £n*

L
t

|
1
|
|
|
|
|
|
|
|
!
|
|
v m 14

Puc. 16. I'pagux QyHKyuu onmumarbHO20 YpoBHS COBO-
Kynuoix omuucaenui. Cayuari D3 0,

PK)® n*, P(0)3 A*
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* 7*

A

Puc. 17. I'paguk Qynkyuu onmumasbHoeo YyposHs C080-
Kynuoix omuucaenui. Cayuari D<O0,

P(K)£n*, PO)£n*

*
|
*

A

Puc. 18. I'pagpux QyHKkyuu onmumasrbHO20 YpoBHS COBO-
Kynuoix omuucaenui. Cayuari D<O0,

P(K)£n*, PO)3 n*

N (v)

Puc. 19. I'pagux QyHKyuu onmumarbHO20 YpoBHS COBO-
Kynuoix omuucaenui. Cayuari D<O0,

P(K)3 n*, PO) £n*

[MonoxuresbHble 3Hadenuss dynkuuu N(.) coot-
BETCTBYIOT COBOKYNHBIM OTYMCJ/IEHHSM, OTpHLATeJbHbIE
3HaueHHUs1 — CYOCHAUSM.

Kak u B 3amaue ¢ mo/iHOM MH(opMalMel MOXKHO HC-
CJleloBaTh BaMsHHe ypoBHS puckoB R(.) ¥ MakcuMaJbHO-

ro ypoBHs K HHBECTHPYEMOTO KAaNHTa/ja Ha ONTHMAJbHbII
YPOBEHb HHBECTHPYEMOTO KalMTa/a U COBOKYIHBIX OTYMC-
JIe HUH.

[IpennonokuM, 4TO IVIOTHOCTh (yHKLMH pacrpeie-
nenuss f(n) mpu moGom K omHa u Ta e. XapakTepH-
CTHUKOH pervosa,

ABJISETCS napa

n*(0,K) =1, n*(K)=n*. I[Ipu KaaoM (GHKCHPOBAHHOM
MakcHuMaJ/JbHOM ypoBHe K MHBecTHpyeMOTO Kamurana pe-

THOH B 3aBUCUMOCTH OT ypPOBHS JOXOJHOCTH N Ha (pUHaH-
COBOM pbHKe pa36HMBaeT HMHBECTOPOB Ha TPH Tpymmbl. Bo-

o6ute rosopsi, pyHkuuu n* (0,K) u n*(K) mno nepemesn-
Hoit K MOTYT OBbITb pa3pblBHbIMH. [I09TOMYy ONTHMa/bHBIHA
ypoBeHb MHBecTHpyeMoro Kamurasa K(n,K) mo mapamer-

py K MoXeT ObiTb U Pa3PhIBHBIM.

v
I
v (0) v~ yf0)
[
I ~ v=v(K)
D

Puc. 20. Xapakmepucmuka peeuora

MuBecTopel mepBOH Tpymmbl SIBJISIOTCSA CBEPXIIPU-
BJI€KaTeJ/IbHBIMU /19 JaHHOT O peruoHa. MHeecTopbl BTOpoi
T pYMNIbl ABJASIOTCS CPeJHENpHUBJeKaTeNbHbIMU MAJI JaHHOTO
pervona. MHBecTOopel TpeTbel Tpymmbl fBJSIOTCH KpakHe
MaJIoNpHBJIeKaTeJbHBIMH [1/15 JaHHOTO PervoHa.

B nefcTBUTE/NBHOCTH, PErHOH B OCHOBHOM Olle HMBa-

eT MHBECTOPOB C MaKCHMaJ/bHBIM ypoBHeM Kamuranta K,
CPaBHHUMOT O C MHBECTHIHOHHOH €MKOCTbIO perroHa.
XapaKTepHUCTHKOH HHBeCTOpa SIBJSETCS MaKCH-

MasbHBH ypoBeHb K  HHBeCTHpPyeMOro KamuTaja H ero

HOpMa NpHUOBLUIM N Ha (UHAHCOBOM pbHKe. B 3aBuCHUMO-
CTH OT Xapakrepuctuk peruoHa n(0)=n, n(K)=n un-

BeCTOp pa3buBaeT pervoHel Ha TpHU Tpymmbl. Takoe pasbdue-
HHe HMeeT cJjefylollee rpaduieckoe MpeacTaB/eHHe:
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v (0)

0 v v(K)

Puc. 21. Xapakmepucmuka unsecmopa

PervoHbl nmepBod rpynmel ABJASIOTCS CBepPXIIPHUBIIe-
KaTeJbHbIMH [J5 JaHHOTO HHBecTopa. PervoHsl BTOpoH
T pYMNIbl ABJASIOTCS CpeJHENpHUBJeKaTeNbHbIMU AJS JaHHOTO
uHBecTOpa. PervoHsl TpeTbedl rpymmbl ABJSIOTCH KpakHe
MaJIoNpHBJ/IeKaTeJbHBIMU /15 JaHHOT O HHBECTOpa.

3. MOJIEJIU COIJIACOBAHUY
WHBECTUIIMOHHOTO KOHTPAKTA
B CJIVUAE OTPAHUYEHUHN HA
YPOBEHb COBOKYIIHBIX
OTYUCJEHUN

B 6a30Bo# MozmesH, pacCMOTPEHHOH B NEPBHIX IBYX
naparpadax, NpearnoJaranoch, YTo K KOHIY IJIAaHOBOTO Ie-
pHOZa BO3BPAT OCHOBHOTO KalWTaja HMHBECTOPA He Mpeny-
cMatprBaeTcs. B 3ToM ciydyae MHBeCTOp NepefaeT CBOH
Kanurasj Jubo Ha 6e3BO3BpPaTHOH OCHOBe, JHOO BO3BpAaT
KanuraJja NPOUCXOIUT B CJelyIOIIMe NepHOIbl, JHOO IMOJIy-
yaeT 4acTb aKHHﬁ NpeanpuaTua U T.4.

Ecau 1o YCJIOBUSAM HMHBECTHLHUOHHOTO KOHTPAKTa
NpeAnosaraeTcss BO3BpPAaT OCHOBHOIO  HHBECTHLHOHHOT O
KaliTaJjla WIM ero 4acTH, TO B 3ajauaX, PaCCMOTPEHHBIX B
paszene 1.2, ciaenyet 1o06aBUTh OT paHUUEHHE

N(K)3 dK, OE£dEL (3.1)

B 6asoBoil MomesH, B CHIy OTCYTCTBHSI O paHHYe-
HAM Ha ypOBEHb COBOKYIHBIX OTUHCJIEHHH, PEerHOH CTapa-
eTcsl, NP COXPaHEHUH YCJIOBHUS WHIMBMAYyaJbHOHW pasyM-
HOCTH, MaKCHUMaAJIbHO YBEJIMYHUTb YPOBE€Hb COBOKYITHBIX OT-
yucsaeHud. Takas kapTuHa Xopowo HabJiofajgach B HHBe-
CTHHHOHHOﬁ JedATeJbHOCTH IOCJENHHX JIET, UTO SABJIAETCHA
CEPbe3HbIM TPEeNnATCTBUEM OJIA PA3BUTHUA HHBeCTHHHOHHOﬁ
aktuBHocTH. C NIPUHATHEM HOBOTO HAJIOrOBOr'0 3aKOHOAA-
TeJbCTBa YPOBEHb COBOKYITHBIX OTUHNCJIE HUH JOJI2KEH OBITh
Or paHWUeH 0Ka3aTeJ/sIMM BHYyTpeHHed npubeuiu. g pac-
CMOTpPEHHSl TaKOH CHTyaluu cJjeiyeT B 0a30BOH Mojesd
106aBUTh OT paHHYEHHE:

N(K)E£gP(K), 0<g£l (3.2)

BasoBasi momesb ¢ [OTOJNHHTEJNbHBIMH O paHHUe-
uusamu (3.1), (3.2) cymecTsenHo caoxHee ucxonHoi. Oc-
HOBHA$l CJIOKHOCTb CBfi3aHa € OOOCHOBAaHHEM KOPPEKTHO-
CTH TaKOH 3ajavyu (CyUleCTBOBaHHe peme s, €IUHCTBEH-
HOCTb, 3aBUCUMOCTDb OT IapaMe€TpOB U TJL).I%MECTE C TeM,
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KaueCTBEHHble BbIBOJBI, IOJyueHHble Ha OCHOBe 6a30BOU
MOJIEJIH, COXPAHSIOTCS.

B 3agadye 3aWMMCTBOBAHUA HHBECTHIHUOHHOI'O Kallu-
Taja oTpac]sMd B UeJoM (pOMBILIEHHOCTb, CeJbCKoe
X03HCTBO, CTPOMTENLCTBO, TPAHCIOPT, MPOUMe OTpPAC/IH)
NpeANpUHATA MOMNbITKA HIEHTH(PUKALUM XapaKTepPUCTHK HU
[poLeayp B pacCMaTpPHBAaeMbIX BbILIE MOJEJISX.
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TP HJIOKE HHE

OILIEHKA UHBECTHUIITMOHHOHA
ITPUBJIEKATEJIbBHOCTH OTPACJIN

I1.1. UcxoaHble maHHBIE

1.1. NMHBecTULMH 1TO OTpacasIM IKOHOMHKH Ha

1995r..
(mapd. py6.)
Kpatkocpou- | Kpatkocpou- | Cymma pHble
1 Orpacib HbE CpeICTBa| Hble KPeIHT- [ KpaTKocpoy-
9KOHOMHKH MIPeANPUSTHH |HbE CPEACTBa| Hble BJIOXKe-
(BHyTpeHHHE) HHUST
Bcero mo 20197,00 116751,00 | 136948,00
oTpacasam
1 [ITpowmbiue HHOCTD 9845,00 56910,12 66755,12
2 |Cesbckoe 262,00 1514,52 1776,52
X03STHCTBO
3 |CrpouresbcTBo 1082,00 6254,62 7336,62
4 [Tpaucnopr 1364,00 7884,75 9248,75

1.2. UHgeKChI IeH B 19951 .
(dexabps 6 npouenmax K dexkabpro npedvidyuseco 200a)

i OTpacsib 3KOHOMUKH Wunekcel neH
1 |Bcero mo orpacasim 254,5

2 |ITpomblIe HHOCTD 275

3 |CesbcKkoe X03SIHCTBO 236

4 [CrpouressctBo 236

5 |Tpauncnopr 271

I Poccuiickuii cTatucTHyeckuil exkeronnuk,/ [ockomcrat Poccum.
- M., 1996.
2 Peruonsl Poccun / Tockomerat Pocenn. — M., 1997.
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1.3. IIpubblLab 10 OTpacadM 3KOHOMUKU 3a 3 |CrpouresbcTBo 6727 1466,49
199513, 4 |Tpancrnopr 35368 7710,22
(mapd. py6.) 1.8. MoarocpouHbie Kpeaurbl B 19951l
(Mpubvire npedcmasasem coboii pasHocmo mexncdy 6oi- (mapd. py6.)
NYCKOM 8 OCHOBHbLX yeHax u 3ampamaMu). i OTpacyi 5KOHOMUKH Jlosr ocpouHble KpeauThl
i Orpacib Bemyck B 3arparei®* | Ilpubslas mo Bcero 1o oTpaciasm 17757
3KOHOMHKH OCHOBHBIX oTpacyasaMm 1 HPOMHU_IJISHHOCTB 12216)90
HeHax 2 |Cesbckoe X03sHCTBO 141,0396
Bcero mo 2761601,4 1083979 1677622 3 CTpPOHTEIbCTBO 304,4777
oTpacaam 4 |Tpancrnopr 1646,979
1 EOPC(;]:HLUJIeH- 1046620 769115 277505 1.9. OcHOBHBIE (POHIBI 110 OT PACIAM
2 [Cemcroe xo- 260000 108551 151449 9KOHOMHKH Ha KoHe 1995r!.
3HCTBO (mapd. py6.)
3 |CrpouressctBo |  212728,3 94533 118195,3 BoccraHoBuTe/IbHAST CTOMMOCTD
4 |TpaHcmopr 233868 111780 122088 i OTpacan 9KOHOMUKH C y4eTOM NepeoleHKH Ha |
*3aTpaThl BKMoUaloT: 1. 3aTparThl Ha MPOM3BOACTBO MPOAYKLHMH Ansaps 1996r.
2. MaTepuasbHble 3aTPaThl [oJiHast ocraTouHas (sa
3. Cbipbe ¥ MaTepualbl BBIHETOM H3HO-
4. Tonnmso ca)
5. DHeprus Bce ocHoBHBIE (DOHIBI 13870477 9034292
6. 3aTpaThl Ha OIJIATY TpPyZHa (BKJaI0OYasi CKOT)
7. AMOpTH3aLHOHHEIE OTHHC/IEHHS 1 [Tp o MbILIJIEHHOCTh 4378559 2425722
1.4. OrunucaeHus B 6romxkeT 3a 1995r!. 2 |CenbcKoe X03SHCTBO 1775332 1090054
(mapd. py6.) 3 |Crpoure/bcTBO 533119 372249
i OTpacan 9KOHOMUKH OruHc/IeHHs] B GHOKET 4 Tpaucnopr 1544048 934149
B TNpHUBeAeHHbIX NAaHHBIX BBIACJACTCHA HU3 KHH YpOBeHb I/IHBeCTHLH/II;I
Bcero mo orpaciasam 332277 B CeJIbCKOEe XO3SHCTBO, a TaKXKe HH3KHH YPOBEHb BJIOKEHHH B OC-
1 [TTpombiIe HHOCTD 156780 HOBHOH KaIuTall.
2 [Cesbckoe x035HCTBO 4969
3 [Crpomrenncrao PRI I1.2. Onpe nesie HUE OCHOBHBIX
4 |TpaHcmopr 27861 XapaKTEPUCTUK MOJEJHU U ONMUCAHUE
1.5. Pucku npe AnpuaT i Mo OT paciasaMm METOJHUKH pacueToB
(oTuncNeHMs HAa colUMaNbHBIe HYXAbI) B 19951l Ilns ¢uHaHCOBOro phHKa B 1995 romy Gbita Xapax-
(mapx. py6.) TepPHA BBICOKAS NOXOAHOCTH CIEKYJIATUBHOTO CEKTOpa rocy-
- - JNapCTBEHHbIX LIEHHBIX OyMar, 4yTo COOTBETCTBYET CJ/yd4aio
: OTpaciu SKOHOMHKH Pucku npeanpusTuit nosiHO# MHpOpManuu. Huxke 6yayT HCc/enoBaHbl OTPACH
Bcero no orpacasm 56746 B lLeJoM. B Hamiem c/yyae MHBECTOPOM SIBJISIIOTCS TIpej-
1 [TIpoMblIeHHOCTh 32092 NPUATHSL OTPACJ/M, FOCYAApPCTBO C ero Ol KeTHBIM (PUHaH-
2 |Cesbckoe X035HCTBO 5361 CHPOBAaHHEM W KpEIHMTHblE YUpPEXAEHHsT KaK HCTOYHHKH
3 [CrpouresbeTBo 9631 (hMHaHCHPOBAaHUA OTpacJ/u. PervoHom sBjseTcs oOTpacJb
4 |TpaHcnopr 9662 KaK 4aCTh TOCYAapPCTBEHHON SKOHOMAYECKOH CHCTEMBI.
1.6. MipouenTHbte crasku B 199512 Hcxo0noie cmamucmudeckue 0antble:
Craska Jl0X0mHOCTb MO KPeHTHbIM Hoxon- Kf -B/IOXKeHHs B OCHOBHOH KaruTa/ GI/UKETHBIX CPENCTB;
peq]HHaH» BJIO2K€HHUSIM, Ha CPOK HOCTb
CHPOBAHHUSI I'KO K{l - BJOXKeHHS B OCHOBHOH KamuTaJ COOCTBEHHbIX
2 mecsiua | 4 mecsina |6 mecsues| 1 rox a
185 053 1.07 16 32 168 CPeACTB, B TOM uHcJ/e OromKeTHbIX Kii;

1.7. BioxeHnd B OCHOBHOM KanutaJa B 1995r3
(B TOM yHcCJie OIOMKETHBIX CPEICTB).

(mapd. py6.)
i OTpac/au 9KOHOMUKH Broxenus B BromxeTHble
OCHOBHOH cpencTsa
KannuTasn
Bcero mo orpacasm 266974 58200,33
1 [Tp o MbILIJIEHHOCTh 91928 20040,30
2 CeslbCKOe X03SHCTBO 9284 2023,91

3 Poccuiickuii cTaTHcTHUecKHi exeroguuk,/ Tockomcrar Poccuu. —

M.,

1996.

4 dunancsl B Poccuu: Crar. ¢6./ Tockomerar Poccun. —M., 1996.

I ®unancer B Poccum: Crar. ¢6./ Tockomcrar Poccun. — M.,
1996.

2 BrosieTeHb GaHKOBCKOH cTaTHCTHKH: abin. 12(55)/ LI P® — M,
1997.

3 Poccuiickuil cTaTHcTHUecKHi exkeroguuk,/ Tockomcrar Poccuu. —
M., 1996.

Kikl - IOJIT OCPOYHBIE KPeIHUThl;

Kip = Kl +Kik1 - BJIOJKEHHS B OCHOBHOHM KamuTa/J M HH-
(pacTpyKTypy ynpaBJeHus;

Ko - KpaTKOCpOuUHble CPelICTBa NPEANPHATHH OTDPaCIIH;
K3 - KpaTKOCpOUHble KpeIUTHble CpeacTBa (BHYTpeHHHE);
Kis3 =Kj5 +K;3 - KpaTKoCpOoYHble HMHBECTHLHH IO OT-
pacasm;

K; =Kj; +K;53 - 00muii 06beM HHBECTHLMH B OTPACJIH;

|, - MHIEKC LeH B OTpacJy;

I Poccuiickuii cratucTHdeckuil exeroguuk,/ TockomceraT Poccun. —
M., 1996.
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rie i=1,4 - orpaciu 3KOHOMHKH (HpOMbIU_IJIEHHOCTb,

ce/bCKOe XO03AHCTBO, CTPOUTEIbCTBO, TPAHCIOPT, COOTBET-
CTBEHHO),

i =1,3 - THN KPaTKOCDPOUHBIX BJIOXKEHHH B SKOHOMHUKY.
n' - craska petHHaHCHPOBAHHUS;

n3 - JOXOOHOCTb MO KPEAUTHBIM BJIOXKEHHUAM B 3KOHOMHKY

Po;
n, - poxogHocts I'KO.

P, (K;) - obwas npudbuib no peruony (oTpacau, Kak dac-

TH TOCYIapCTBEHHOH 3KOHOMHYECKOH CHCTEMBI), BBIYMC-
JsieMasl KaK pasHOCTb MeXJIy BaJOBbIM IPOAYKTOM H 3a-
TpaTaMd Ha IPOM3BOACTBO 3a BbIYETOM OTYMCJEHHH Ha
coLMaJIbHble HYXK[Ibl;

N?(Ki ) - oTuncJ/eHus B GomKer (Hamoru);

R?(Ki ) - PUCKH TI0 pervoHam (OTYMCJEHHMS HA COLMAJb-
Hble HyXK[Ibl).
OnucaHue OCHOBHbLX xapakmepucmuk
ompaciu

Buemnono npusiekaTenbHOCTh pervoHos W, (K;) Gynem
ONHCHIBATH B BHJE:
— d
Wi (Ki)=Kizri,
rae
BA0JCEHUSL 6 OCHOBHOL Kanuman u
uH@pacmpykmypy ynpasieHus

OCHOB8Hble PoHObL

Kil

OCHO8Hble poHObL
d- mapameTp, NpPUHUMAIOLUIMHA 3HAUEHHS W3 HHTepBaJa
(0,1).

Cmbict dynkuun W, (K;)
TEJbHOCTH pPervoHa — TpeBbILIEHHE peasbHOU CTOUMOCTH
aKIUH MpeINpUsiTUH Hal MX HOMHHAJbHOH CTOMMOCTbIO K,
B pe3y/bTaTe MHBECTHPOBAaHHUs Kamutasja ypoBHs K.

Gynxuus  Z; (K;)

BUIL:

BHeIIHeH TIpHUBJIEKa-

MOJIHOH TIOJIE3HOCTH pervoHa HMeEeT

Z (Ki)=W, (K;)+P, (K;)- R;(K,).

Bun dyskuuit R; (K;) - satpar mis npepoTspalie-
HUS pUCKOB, M mpubeuin -P, (K;) Oynyr onpeneseHsl
HHKE.

[Tonesnocte permona V; (K,;) Haxomurcs cienyio-
KM 06pas3oMm:

Vi (Ki) =W, (K +Ni(K; ) - Ry (K;) =

=7, (Ki)- [P (Kj) - Ni(K;)]
M paBHA PA3HOCTH MEXIY TOJHOH MOJE3HOCThIO OTPACIH U
YUCTOH NPUOBLIIbIO OTPACJIH.
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K HauGosiee c/0XKHBIM 3aauaM OTHOCHUTCS Nlepepac-
YeT 3aTpar, NPOBeJEHHbE B Hayaje IJIAHOBOTO MEpHOAA
(roma). Ecin D, - 3aTparsl B Hauaje [LIaHOBOTO IePHOAA,
TO K KOHLY IJIAHOBOTO TEPHOAA 3aTpaThbl Nepe pacCUUThI-
BalOTCS 10 (hopmyJie

D=tDy, 1Et £,

rge |; - MHOEKC LeH B OTPACJH. OnvH U3 KpaHuHUX

caydaes, Korga t=1; ,

NPOAYKUMA HaxXoAsTCs B CTALMOHapHOM ase, U HHIEKC

O3HAyaeT, 4TO PeCypchl U TOTOBas

LeH |, MMeeT TOJBLKO JIMIIb CMBEICJ MacmTaba ueH. Bropoi

cayudai, xorga t =1, o3HauaeT, UTO MHAEKC LeH XapakTe-
pH3yeT Mepy CTPYKTYPHOTO H3MEHEHHs 3HAYUMOCTH pe-
CYpPCOB U FOTOBOM NPOAYKLHMH B 9KOHOMHUKE.

Eciu 3aTpaThl K KOHILY MJIaHOBOTO TlepHoia Mepe-

paccuurbiBaiotcsl B Buge D =tDg, 1£t £1; 0
I
Kiast
pacJay, KakK 4acTH TOCYAapCTBEHHOM 3KOHOMHYECKOH CHC-
TEMBI);

- 2Ky

- CpeaHss HOpMa NpuOLUM 1o peruony (ot-

b.

i CpelHsisT HOpMa IIOJIHOHM IIOJIE3HOCTH pe-

Kizst
rvoHa (OTpacsii, KaK 4acTH TOCYAapCTBEHHOH 3KOHOMMUYe-
CKOH CI/ICTeMbI) 110 KPAaTKOCPOYHBIM HHBE CTHULHAM;
_Vi(Ki)
e
Kiast
pacay, KakK 4acTH TOCYAapCTBEHHOM 3KOHOMHYECKOH CHC-
TEMI)I) 110 KPAaTKOCPOYHBIM MHBE CTHLHAM;
*
_PL(K) - NT(K))
I
Kiast
11 pervoHa (oTpac/H, KaK 4acTH roCyAapCTBEHHOH 3KOHO-

MAYeCKOH CHCTEMBI).
TaK KaK OTYHUCJIEHHUd Ha COLHaJbHbIE Hy)K[[bI aeJia-

Ri(K;)

- CpelHsii HOpPMa MoJe3HOCTH peruona (ot-

- CpejHsf HOpMa YHUCTOH NPHUOBI-

IOTCSI B OCHOBHOM B HaydaJlbHbH nepuon, To Q; =

Kizs
-CpeaHdasa HopMma OTUYHC/Ie HUH OJis1 IPeA0TBpallleHHUSl PUCKOB
10 KpaTKOCPOYHbM HHBECTHULHAM HE€ HUCIIOJNb3yeT IMapa-
metp .

niz - YCJIOBHasi JOXONHOCTb COOCTBEHHBIX KPATKOCPOYHBIX

(DMHAHCOBBIX BJIOXKEHHH MPEANPUATHH OTPaACJ/H, KOTODYIO
cJieyeT BbIYUCJUTD.

Jl1st Bcex oTpacJsiel 3koHOMUKH B 1995 romy xapak-
TEPHBIM §IBJISIETCS TO, UTO BJIOJKEHHSI B OCHOBHOH KamHWTaJ
ObUIM HallpaBJeHbl BCEro JMIb Ha TOAJep:KaHHe KX pado-
Tocnoco6HocTH (MX JNMKBMAHOCTH). BMmecTe C TeM OCHOB-
Hble (DOHIBl B OCHOBHOM ObUIM Heno3arpyKeHbl. [IpuunHBL
HeJ03ar py?KeHHOCTH — OT PAHHYEHHOCTb YPOBHSI 060POTHBIX

cpenctB (Kjyg). B culy ckasaHHOro, BO3MOXKHO Cileyio-
1[ee JIOMyllieHHe:
Qynkyuu npubviru u yposHs 3ampam 0as npedomspa-

uieHus puckoes He szasucam om 8A0MCEHUL 8 OCHOBHOL
Kanuman u AuHerHo 3asucam om O60p0meDC cpedcme.
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B rtakom ciayuae, (pyHKUMM BHyTpeHHeH NPHUObUIH
P; (K;) u ypoBus puckos R;(K;) auHeiiHH H HMeOT
BHUJL

Pi(Ki)=aitKjp3,

Ri(Ki)=0;tK;z3.
(yHKLHS
Z;(K,) O6yner umeTb BUL

Torna MOJIHOM TIOJIE3HOCTH  perHoHa

Z (K )=W; (K, )+P, (K;)- R (K;)=

— d

=Kiasli +a;tKjy3 - 0itKy3.
Tak kaxk QyHKUOMIO Z; TOJHOH MOJE3HOCTH OTPACJH CUM-
TaeM OJM3KOH K JIMHEHHOH, TO B COOTBETCTBUH C MOJEJbIO

¢ noJjHo# uHbopmamyed N» N=Db;. Jlgs9 OLEHKH BO3MOX-
HOCTEH OTpPAC/IM MO TPUBJIEUEHNI0 KPEJUTHBIX CPEACTB CJle-

AyeT BesnuuuHy b,

JUTHBIMH CTaBKaMH.

CpaBHUBATb C COOTBETCTBYIOLIMMH Kpe-

YcsoBue pasyMHOCTH (yHKLIHMOHMPOBAHHUS OTpac-

JIM 3aKJA4YaeTCd B BO3MOXKHOCTH BBIIJIATHI U3 HpI/I6bIJII/I
IIPOLEHTOB 10 KpearuTaM U UMeeT BUL

=ld .= 0K 2 3 A

P, (K; )3 n°Kjp +nKj3 +nfK,, +n°K;5, i=1,4

M3 ycsnoBus MUHMMaJBHOH Pa3yMHOCTH (DyHKILHO-
HHUPOBAHHS OTPACH

_=1pd .= Kk 2 3

Py (Ki)=n"Kip +nKjp +niK; +n K,
MOXKHO HaUTH YCJIOBHYIO JOXOOHOCTb COOCTBEHHBIX BJIOXE-
HUH niz = niz(Kil,Kis) I/ KaXKIOHW OTpacJii TpHU yCJIo-
BuM, uTo Nt =0, n = nt - craBka peQUHaHCHPOBAHHS
(6romKeTHBIE Cy6CUIMM HA 6€3BO3BPATHOH OCHOBE), JHGO

= _ 1
N =N, =N -= cmasKke peQuUHAHCUPOBAHUS

(6r0mKeTHBIE CYOCHAMH HA BO3BPATHOH OCHOBE).
[Tpubbiib NpeanpusiTUS 3a BbIUETOM IIPOLEHTOB 110
KpeIMTaM BbMHC/IgeTCs CJlelyoLnM 00pasom

* ~1 ~1,, k
P (Ki) =P, (K;)- 'K - AKY - n3K; 5.

I1.3. Pe3yabTaThl pacueToB U UX
HHTEpHNpeTauus

OrnpenenieHde 3HauUeHWH NapaMeTpoB 6 U t sBJsET-
Cs OTJeJ/IbHOM CaMOCTOSITeNbHOM 3ajayel, O/ pelleHHs
KOTOPOH cJjieflyeT MpOBECTH JOMNOJHHUTe/bHOe HCCJle0Ba-
Hue. Bo3moxxeH W apyro# moaxox. IIpoBecTH BblUMC/IEHUS
XapaKTEPUCTHK OTPACJ/HU MPH Pa3J/IMUHBIX 3HAUEHUsAX 6 U f.
[TosyueHHble XapaKTePUCTHKH MO aOCOMIOTHBIM IOKa3aTe-
JIAM 6y[lyT OTJIMHATbCA OT HMCTHHHBIX, HO HX OTHOCHTEJIb-
Hble BEJHWYUHBI NaAyT KadYeCTBEHHYIO KapTHHY IO OTpac-
asM. s 6 6ynyt Beopansl 3Hauenus 0.25, 0.50, 0.75.

Jlng ¢ 6ynyT BHOpaHbl KpavHWe caydan t =1, t=1,.

B npuBeneHHBIX CTATUCTHYECKHX NAHHBIX HE YTOY-
HSIIOTCS1 CPOKH KPaTKOCPOUHBIX KpeautoB. Jns 1995r. Gbl-
JIU XapaKTepHbl 2-MecsiuHble, 4-MecsuHble U 6-MecsuHble
KpaTKOCpouHble KpeauThl. [loaToMy pacyeTsl OyAyT mpoBe-
JeHbl 1715 2-, 4-, ¥ 6-MeCSUHBIX KPaTKOCPOUHBIX KPEIUTOB.

Ilpumeuanue:

Huoce 8 mabauyax emecmo 6yks epeueckozo ai-
pasuma ucnosb3yrOmMca aHaro2uuHble OYK8bL AAMUHC KO-
2o argasuma:

smecmo 6yx8obL

smecmo 6yx8obL

ucnoavsyemcs byksa a;
ucnoavadyemcs 6yxkea b;
smecmo 6yxkgol § ucnorvdyemcs 6ykea g;

ucnoavsyemcs 6yksa c

a
b

smecmo 6yxsol h ucnorvzyemcs 6yxsa n;
g
smecmo 6yxgolL C
q

smecmo 6yxgol q ucnoavidyemcs 6ykea Q u m.n.

47



AYJIUT 1 ®PHUHAHCOBBIN AHAJIN3

398

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX
BJIO2KEHUAX HA 2 MECHIIA, s =0.25, =1

Pacuemol npu n0AHOL 80CCMAHOBUMENb HOLL CMOUMOCTMU OCHOBHbLX (HOHA08
i Orpacas K; Ki23 Kis I 1,02 (Wi(K)| Pi(K;) |[N*(K; |R*(K; | Zi(K;) | Vi(Ky) | by gi
3KOHOMUKH ) )
1 |TIpoMmbliLIe HHOCTD 170900 | 66755 | 104145 2,75 0,39 26216 | 277505 | 156780 | 32092 | 271629 [ 150904 4,07 2,26
2 |[Cenbckoe 11202 1777 9425 2,36 0,27 480 151449 4969 5361 146568 | 87,54 82,50 0,05
X03SIUCTBO
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,34 2463 118195 | 23764 9631 111028 | 16597 15,13 2,26
4 [Tpancnopt 46264 9249 37015 2,71 0,39 3639 122088 | 27861 9662 116065 | 21838 12,565 2,36
Pacuems npu ocmamouroli (3a 8bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX OHO0E
I Orpacab K; Kiss K; I; r92 |W;(K) | P;(K:) [N*(K; |R*(K; | Z,(K) | Vi(K) | b; gi
3KOHOMUK U ) )
1 |TIpoMmblLIe HHOCTD 170900 | 66755 | 104145 2,75 0,46 30387 | 277505 | 156780 | 32092 | 275800 | 155075 4,13 2,32
2 |[Cenbckoe 11202 1777 9425 2,36 0,30 542 151449 4969 5361 146630 150 83 0,08
X03SIUCTBO
3 |CrpouresbcTBO 14368 7337 7032 2,36 0,37 2720 118195 | 23764 9631 111284 | 16853 15 2,30
4 TpchnopT 46264 9249 37015 2,71 0,45 4126 122088 | 27861 9662 116552 | 22325 12,60 2,41
Cpe 1HUIE HOPMBI
i |OTpacab IKOHOMUKH a; c; Q; nr
1 |TIpombliIeHHOCTD 4,16 1,81 0,48
2 |CesbcKoe X03SIHCTBO 85,25 82,45 3,02 1,68
3 |CrpouresbcTBO 16,11 12,87 1,31
4 [Tpancnopt 13,20 10,19 1,04
CpaBHHUTeJbHasA TAa0JMIA JOXOIHOCTH
i |Orpacab akoHomuku b;! b? nl/t n3/tx6 |n2 (n1=0)/t n;?
x6 (n'=1,85)/t
x6
1 |ITpoMblusIeHHOCTh 4,07 4,13 1,85 3,18 136,97 114,37
2 |CeJsibcKOe X03SHCTBO 82,50 82,54 1,85 3,18 3443,94 3358,19
3 |CrpowuresnbcTBo 15,13 15,17 1,85 3,18 633,92 618,88
4 [Tpancnopr 12,55 12,60 1,85 3,18 505,26 44251
b;! -b; npu NOJHOH BOCCTAHOBUTEJLHOI CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; u yucton npubsiu P*(K;) (3a BbiueTOM Kpeauros).
i |Orpacas 9ko-| Pi(K;) K;/°® Ki* K; K; n! ni2 (n! =|n? (n! = ns Pi*(K;)
HOMHUK U 0) 1,85)
1 |TIpowmbiiieH- 277505 20040 12217 9845 56910 1,85 22,83 19,06 0,53 187667
HOCTb
2 |Cesabckoe xo3sai-| 151449 2024 141 262 1515 1,85 573,99 559,70 0,53 146641
CTBO
3 |CrpowuresbeTBo 118195 1466 304 1082 6255 1,85 105,65 103,15 0,53 111604
4 |TpaHcrnopt 122088 7710 1647 1364 7885 1,85 84,21 73,75 0,53 100598
Houas ¢MHAHCOBBIX BJIOXKEHHUH Ipe ANPUATUN K o0OuIell Be JMYWHE KPATKOCPOYHBIX WHBE C T HIHH.
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i OTpacyb IKOHOMUK U Kis / (Kip+Ki3) (Kip+K;3) /3ampamo
1 [Tp o MbILIJIEHHOCTh 0,15 0,09
2 CeJIbCKOe X03STUCTBO 0,15 0,02
3 CTpOHTENLCTBO 0,15 0,08
4 Tpancmopr 0,15 0,08

Kaxnbie 2 Mecsilia ocBauBasiach /6 yacTb MpHBeIeHHOr 0 YPOBHS KamuTasa
OIIEHKH MHBECT UIIMOHHOM IMPUBJIEKATEJIbHOCTH INIPHU KPATKOCPOYHBIX KPEJTUTHBIX
BJIOKEHUAX HA 2 MECHIIA, s =0.25, t=I;

Pacuemol npu NONHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (POHO0B

i |Orpacas ako-| K; Kias K; I; r92 |W,(K)|P;(K) |N*(K; |R*(K; | Z:(K;) |Vi(K)D| b; gi
HOMHUKH ) )

1 |IIpombmunen- 170900 | 66755 | 104145 2,75 0,39 26216 | 277505 | 156780 | 32092 | -1130484 | 94743 6,16 0,52
HOCThb

2 |Cesbckoe xozsu-| 11202 1777 9425 2,36 0,27 480 151449 4969 5361 -8353 -7203 -1,99 -1,72
CTBO

3 |CrpouresbcTBO 14368 7337 7031 2,36 0,34 2464 118195 23764 9631 -30635 3498 -1,77 0,20

4 |TpaHcmopr 46264 9249 37015 2,71 0,39 3639 122088 27861 9662 -91601 5316 -3,65 0,21

Pacuemot npu ocmamouroii (3a 6biuemom u3HOCA) BOCCMAHOBUMEN HOLL CIMOUMOCMU OCHOBHLX (OHAOE
i Orpacab K; Kiss K; I; r92 \Wi(K)|P:(K) [Ni* (K; |Ri* (K| Zi(K;) |Vi(K)| b; gi
) )
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Bekaapsan JI.A.

MOJIEJIA COTJIACOBAHWS MHBECTUITMOHHOI'O KOHTPAKTA

3KOHOMUK U
1 [Tp o MbILIJIEHHOCTh 170900 66755 104145 2,75 0,46 30387 277505 156780 32092| -1126313| 98914 -6,14 0,54
2 [Cesbckoe 11202 1777 9425 2,36 0,30 542| 151449 4969 5361 -8291 -7141 -1,98 -1,70]
X03HUCTBO
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,37 2720 118195 23764 9631 -30379 3755 -1,75 0,22
4 |TpaHcmopt 46264 9249 37015 2,71 0,45 4127] 122088 27861 9662 91113 5803 -3,64 0,23
Cpe niHUE HOPMBbI
i OTpacab 9KOHOMUKH a; Ci Q; nr
1 |ITpoMblusIeHHOCTh -5,82 -6,67 0,48 1,68
2 |Cesbckoe X035IUCTBO 0,91 -0,27 3,02 1,68
3 |CrpouresbcTBO -0,60 -1,97 1,31 1,68
4 |TpaHcmopr -2,76 -3,87 1,04 1,68
CpaBHHUTeJbHasA TAa0JaMLIA JOXOIHOCTH
i OTpacib 9KOHOMHKH b;! b2 nl/t n3/tx6 ni2 (n'=0) /t x6 | n;?2 (n'=1,85) /¢t
x6
1 |ITpoMblusIeHHOCTh -6,16 -6,14 0,67 1,16 -248,48 -256,70
2 |CeJsbCcKOe X03SHCTBO -1,99 -1,98 0,78 1,35 26,74 -9,59
3 |CrpowuresnbcTBo -1,77 -1,75 0,78 1,35 -33,48 -39,85
4 |TpaHcmopt -3,65 -3,64 0,68 1,17 -123,82 -146,97
b;! -b; npu MOMHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOU 1oxogHocTH n%; n yucton npubbiu P*(K;) (3a BolueTOM Kpeauros).
i Orpacas sxonomuxn | P;(K;) K;/°® Ki* K; K; n! n2 (n! =[n?2 (n!=| nd Pi*(K;)
0) 1,85)
1 [ITpowmbiueHHOCTD 277505 20040 12217 9845 56910 1,85 -113,89 | -117,65 0,53 -1158284
2 |Cesnbckoe x0351cTBO 151449 | 2023,91 141,04 262,00 | 1514,52 1,85 10,52 -3,77 0,53 -988,22
3 |CrpowuresbeTBo 118195 | 1466,49 | 304,48 [ 1082,00 | 6254,62 1,85 -13,17 -15,68 0,53 | -16960,81
4 |TpaHcrnopt 122088 | 7710,22 | 1646,98 | 1364,00 | 7884,75 1,85 -55,92 -66,38 0,53 | -90545,55
Hoas ¢)MHAHCOBBIX BJIOXKEHHH Mpe ANPUATUN K o0Oleil Be JMYMHE KPAaTKOCPOYHBIX HMHBECT UL,
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i OTpaciab 3KOHOMHKH Kis / (Kip+Ki3) (Kig+Ki3) /3ampamot
1 |ITpoMblusIeHHOCTh 0,15 0,03
2 |Cesbckoe X035IUCTBO 0,15 0,01
3 |CrpowuresnbcTBo 0,15 0,03
4 [Tpancnopr 0,15 0,03

Ka)Kane 2 Mecsdlla oCBauBaJacChb 1/6 YacTb MPUBENEHHOr O YPOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJBbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX

BJIOZKEHUIX HA 2 MECAIIA, s =0.5, t=1
Pacuemol npu noAHOL 80CCMAHOBUMENb HOLL CMOUMOCTMU OCHOBHbLX (HOHA0B
i Ompacab 3KOHOMUKU K; Koz | K; I; r025 |wW,(K; |P;(K)|N*(K|R*(K;|Z;(K)|Vi(K)| b; gi
) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,15 10295 | 277505 | 156780 [ 32092 | 255708 | 134983 | 3,83 2,02
2 [CesbcKOe X03SHUCTBO 11201 1777 9425 2,36 0,07 129 151449 | 4969 5361 146217 | -263 82,31 -0,15
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,11 827 118195 | 23764 9631 | 109392 | 14960 | 14,91 2,04
4 TpchnopT 46264 9249 37015 2,71 0,15 1432 122088 | 27861 9662 | 113858 | 19631 12,31 2,12
Pacuems. npu ocmamouroli (3a 8bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMI OCHOBHLIX 0HO0E
i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K)|Vi(K)| b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,21 13832 | 277505 | 156780 [ 32092 | 259245 | 138520 | 3,88 2,08
2 [CesbcKOe X03SHUCTBO 11201 1777 9425 2,36 0,09 165 151449 | 4969 5361 146253 | -227 82,33 -0,13
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,14 1008 | 118195 | 23764 9631 | 109573 | 15141 14,94 2,06
4 TpchnopT 46264 9249 37015 2,71 0,20 1841 122088 | 27861 9662 | 114267 | 20040 12,35 2,17
Cpe 1HUE HOPMBbI
i OTpacyu IKOHOMUKH a; ci Q; nr
1 |ITpoMblusIeHHOCTh 4,16 1,81 0,48 1,68
2 |CeJsbcKoe X03SHCTBO 85,25 82,45 3,02 1,68
3 |CrpouresbcTBO 16,11 12,87 1,31 1,68
4 |TpaHcmopt 13,20 10,19 1,04 1,68
CpaBHHUTeJbHasA TAa0JMLIA JOXOIHOCTH
i OTpacyb IKOHOMHKH b;! b;2 nl/t n;3/tx6 n;2 (n'=0)/t x6 | n;2 (n'=1,85)/t
x6
1 [Tp o MbILIJIEHHOCTh 3,83 3,88 1,85 3,18 136,97 114,37
2 CeJIbCKOe XO3SHCTBO 82,31 82,33 1,85 3,18 3443,94 3358,19
3 CTpOHTENLCTBO 14,91 14,94 1,85 3,18 633,92 618,88
4 Tpancmopr 12,31 12,35 1,85 3,18 505,26 442 51
b;! -b; npu MOHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
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AYIUT U ®UHAHCOBBIN AHAJIU3 398
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsiu Pi*(K;) (3a BolueTOM Kpeauros).
i Orpacas sxonomuxn | P;(K;) K;/° K K; K; n! ni2 (n! =[n?2 (n! = n3 Pi*(K;)
0) 1,85)
1 |ITpoMblulsIeHHOCTh 277505 20040 12216,91 9845,00 | 56910,12 1,85 22,83 19,06 0,53 1876670
2 CeJabCcKoe X03SHUCTBO 151449 2024 141,04 262,00 1514,52 1,85 573,99 559,70 0,53 146641
3 |CrpouresbcTBO 118195 1466 304,48 1082,00 6254,62 1,85 105,65 103,15 0,53 111604
4 |TpaHcmopr 122088 7710 1646,98 1364,00 7884,75 1,85 84,21 73,75 0,53 100598
Houast ¢ MHAHCOBBIX BJIOXKEHHUH Ipe ANPUATUNA K o0OuIell BeJMYNHE KPAaTKOCPOYHBIX HHBECTHULHUH .
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i OTpaciab 3KOHOMHKH Kis / (Kip+Ki3) (Kig+Ki3) /3ampamot
1 |ITpoMblusIeHHOCTh 0,15 0,09
2 |Cesbckoe X035IUCTBO 0,15 0,02
3 |CrpowuresnbcTBo 0,15 0,08
4 [Tpancnopr 0,15 0,08

Kaxnbie 2 Mecsia ocBauBasiach /6 4acTb MpHBeIeHHOr0 YPOBHS KamuTasa
OIIEHKH MHBECT UIIMOHHOM IMPUBJIEKATEJIbHOCTH INIPHU KPATKOCPOYHBIX KPEJTUTHBIX
BJIO2KEHUAX HA 2 MECHIIA, s =0.5, t=I;

Pacuemol npu NOAHOU 80CCMAHO

8UMeENbHOU CMOUMOCMU OCHOBHbLX (Z)OH@OB

i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K;) VigKi b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 2,75 0,15 10295 | 277505 | 156780 [ 32092 | -1146404 | 78822 | -6,24 0,43
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,07 129 151449 | 4969 5361 -8703 -7554 | -2,08 | -1,80
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,11 827 118195 | 23764 9631 -32272 1862 -1,86 0,11
4 |TpaHcmopr 46264 9249 37015 2,71 0,15 1432 | 122088 | 27861 9662 -93808 | 31098 | -3,74 0,12
Pacuemol npu ocmamounoii (3a 8bl4emOM ULEHOCA) BOCCMAHOBUMENbHOLL CMOUMOCMIL OCHOBHLIX (OHI0E
i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) |N;*(K;|R;* (K;| Zi(K;) VigKi b; gi
1 |ITpoMblusIeHHOCTh 170900 | 66755 | 104145 | 2,75 0,21 13832 | 277505 | 156780 [ 32092 | -1142867 | 82359 | -6,23 0,45
2 [CesbcKoe X035HCTBO 11202 1777 9425 2,36 0,09 165 151449 | 4969 5361 -8667 -7518 | -2,07 -1,79
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,14 1008 | 118195 | 23764 9631 -32090 2043 | -1,85 0,12
4 |TpaHcmopr 46264 9249 37015 2,71 0,20 1841 | 122088 | 27861 9662 -93399 3518 | -3,73 0,14
Cpe niHUE HOPMBbI
i OTpacau 3KOHOMUKH a; c; Q; nr
1 |ITpoMblusIeHHOCTh -5,82 -6,67 0,48 1,68
2 |Cesbckoe X035IUCTBO 0,91 -0,27 3,02 1,68
3 |CrpouresbcTBO -0,60 -1,97 1,31 1,68
4 |TpaHcmopt -2,76 -3,87 1,04 1,68
CpaBHHUTeJbHasA TAa0JMLIA JOXOIHOCTH
i OTpacjib 9KOHOMHKH b;! b2 nl/t ni3/tx6 n;2 (n1=0) /t x6 | n;2 (n'=1,85) /t
x6
1 |ITpoMbluyIeHHOCTh -6,24 -6,23 0,67 1,16 -248,48 -256,70
2 |CeJsibcKOe X03SHCTBO -2,08 -2,07 0,78 1,35 26,74 -9,59
3 |CrpowuresnbcTBo -1,86 -1,85 0,78 1,35 -33,48 -39,85
4 |TpaHcmopr -3,74 -3,73 0,68 1,17 -123,82 -146,97
b;! -b; npu MOHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubbiu P*(K;) (3a BblueTOM Kpeauros).
i Orpacas sxomomuxn | P;(K;) K ° Kir* K; K; nl | n?(nl=| n?(n'= nd | P*(K;)
0) 1,85)
1 |ITpoMblulsIeHHOCTh 277505 20040 12216,91 | 9845,00 | 56910,12 1,85 -113,89 -117,65 0,53 -1158284
2 |Cesbckoe X03SUCTBO 151449 2024 141,04 262,00 1514,52 1,85 10,52 -3,77 0,53 -988
3 |CrpouresbcTBO 118195 1466 304,48 1082,00 | 6254,62 1,85 -13,17 -15,68 0,53 -169611
4 |TpaHcmopt 122088 7710 1646,98 | 1364,00 | 7884,75 1,85 -55,92 -66,38 0,53 -905465
Hoas ¢)MHAHCOBBIX BJIOXKEHHH MpeANPUATUN K o0Oueil Be JMYMHE KPAaTKOCPOYHBIX HMHBECT UL,
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i OTpacib 9KOHOMHKH Kis / (Kip+Ki3) (Kig+Ki3) /3ampamot
1 |ITpoMblusIeHHOCTh 0,15 0,03
2 |Cesbckoe X035IUCTBO 0,15 0,01
3 |CrpowuresnbcTBo 0,15 0,03
4 [Tpancnopr 0,15 0,03

Ka)Kane 2 Mecsdlla oCBauBaJacChb 1/6 YacTb MPUBENEHHOr O YPDOBHSA KallMTaJ/a
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Bekaapsan JI.A.

MOJIEJIA COTJIACOBAHWS MHBECTUITMOHHOI'O KOHTPAKTA

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJBbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX
BJIO2KEHUAX HA 2 MECHIIA, s =0.75, =1

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i OTpaciau IKOHOMUKH K; Kiss | K; I; r925 \W;(K; | Pi(K) |Ni* (K| R* (K| Z;(K) | Vi(K;) | b; gi
) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,06 4043 | 277505 | 156780 | 32092 | 249456 | 128731 3,74 1,93
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,02 35 151449 | 4969 5361 | 146123 | -357 82,25 -0,20
3 C’l‘pOI/ITeJIbCTBO 14368 7337 7031 2,36 0,04 278 118195 | 23764 9631 108842 | 14410 14,84 1,96
4 |TpaHcmopr 46264 9249 | 370158 | 2,71 0,06 563 122088 | 27861 9662 | 112989 | 18762 12,22 2,03
PacueThbl py 0CcTaTOYHOM (32 BBIUETOM M3HOCA) BOCCTAHOBUT€JBHON CTOMMOCTH OCHOBHBIX ()OHIOB
i OTpaciu 9KOHOMHKH K; Kiss | K; I; ri925 |\W;(K; |P;(K) |N*(Ki|R* (K;|Z;(K) | Vi(K) | b; gi
) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,09 6296 | 277505 | 156780 | 32092 [ 251709 | 130984 | 3,77 1,96
2 [CesbcKOe X03SHUCTBO 11202 1777 9425 2,36 0,03 50 151449 | 4969 5361 146138 | -342 82,26 -0,19
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,05 374 118195 | 23764 9631 | 108938 | 145071 | 14,85 1,98
4 TpchnopT 46264 9249 37015 2,71 0,09 821 122088 | 27861 9662 | 113247 | 19020 12,24 2,06
Cpe n1HUE HOPMBbI
i OTpacau 3KOHOMUKH a; c; Q; nr
1 [Tp o MbILIJIEHHOCTh 4,16 1,81 0,48 1,68
2 CeJsibCKOE X03HCTBO 85,25 82,45 3,02 1,68
3 CTpOHTENLCTBO 16,11 12,87 1,31 1,68
4 TpaHcropr 13,20 10,19 1,04 1,68
CpaBHHUTeJbHasA TAa0JaMLIA JOXOIHOCTH
i OTpacjib 9KOHOMHKH b;! b2 nl/t n3/tx6 ni2 (n1=0) /t x6 | n;2 (n'=1,85) /'t
x6
1 |ITpoMblusIeHHOCTh 3,74 3,77 1,85 3,18 136,97 114,37
2 |CeJsibcKOe X03SHCTBO 82,25 82,26 1,85 3,18 3443,94 3358,19
3 |CrpowuresnbcTBo 14,84 14,85 1,85 3,18 633,92 618,88
4 |TpaHcrnopt 12,22 12,24 1,85 3,18 505,26 442,51
b;! -b; npu MOJHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsiu P;*(K;) (3a BolueTOM Kpeauros).
i Orpacas sxonomuxn | P;(K;) K;/° K K; K; n! ni2 (n! =[n?2 (n! = n3 Pi*(K;)
0) 1,85)
1 [Tp o MbILIJIEHHOCTh 277505 20040 12216,91 9845,00 | 56910,12 1,85 22,83 19,06 0,53 1876670
2 [CesbcKoe X03STHCTBO 151449 2024 141,04 262,00 1514,52 1,85 573,99 559,70 0,53 146641
3 |CrpouresbcTBO 118195 1466 304,48 1082,00 6254,62 1,85 105,65 103,15 0,53 111604
4 |TpaHcmopr 122088 7710 1646,98 1364,00 7884,75 1,85 84,21 73,75 0,53 100598
Hoas ¢)MHAHCOBBIX BJIOXKEHHH MpeANPUATUN K o0leil Be JMYMHe KPAaTKOCPOYHBIX HMHBECTUIUN.
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTtam
i OTpacyb IKOHOMUKH Ko /(Kip+K;3) (Kip+K;3)/3arpars
1 |ITpoMblusIeHHOCTh 0,15 0,09
2 |Cesbckoe X035IUCTBO 0,15 0,02
3 |CrpowuresnbcTBo 0,15 0,08
4 [Tpancnopr 0,15 0,08

Kaxnble 2 Mecsiia ocBauBasach /6 4acTb MpHBeIeHHOrO YPOBHS KamuTasa
OIIEHKH MHBECT UIIMOHHOM IMPUBJIEKATEJILHOCTH IIPHU KPATKOCPOYHBIX KPEJTUTHBIX
BJIO2KEHUAX HA 2 MECHIIA, s =0.75, t=I;

Pacuemol npu NOAHOU 80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i OTpaciu 9KOHOMUHKH K; Kiss | K; I; ri925 \W;(K; |P;(K) |N*(Ki|R* (K;| Z;(Ky) |Vi(K; | & gi
) ) ) )

1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,06 4043 | 277505 | 156780 | 32092 | -1152656 | 72570 | -6,28 0,40

2 [CesbcKoe X03SHUCTBO 11202 1777 9425 2,36 0,02 35 151449 | 4969 5361 -8797 -7648 | -2,10 | -1,82

3 |CrpouresbcTBO 14368 7337 7031 2,36 0,04 278 118195 | 23764 9631 -32821 1313 | -1,90 0,08

4 |TpaHcmopt 46264 9249 37015 2,71 0,06 564 122088 | 27861 9662 -94676 2240 | -3,78 0,09

Pacuems. npu ocmamouroli (3a 6bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX 0HO06

i OTpaciu 9KOHOMHKH K; Kiss | K; I; ri925 \W;(K; |P;(K) |N*(Ki|R* (K;| Z;(K;) |Vi(K; | b; gi
) ) ) )

1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,09 6296 | 277505 | 156780 | 32092 | -1150403 | 74823 | -6,27 0,41

2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,03 50 151449 | 4969 5361 -8782 -7633 | -2,09 | -1,82

3 |CrpouresbcTBO 14368 7337 7031 2,36 0,05 374 118195 | 23764 9631 -32725 14095 | -1,89 0,08

4 |TpaHcmopt 46264 9249 37015 2,71 0,09 821 122088 | 27861 9662 -94418 | 24998 | -3,77 0,10

Cpe 1HUE HOPMBbI

i OTpacyu IKOHOMUKH a; ci Q; nr

1 |ITpoMblusIeHHOCTh -5,82 -6,67 0,48 1,68

2 |Cesbckoe X035IUCTBO 0,91 -0,27 3,02 1,68
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3 |CrpouresbcTBO -0,60 -1,97 1,31 1,68
4 |TpaHcmopr -2,76 -3,87 1,04 1,68
CpaBHHUTeJbHAsA TAabJaMLIA JOXOIHOCTH
i OTpacJb IKOHOMUK U b;! b;2 nl/t n;3/tx6 n;Z (n'=0)/t x6 |n;2 (n'=1,85)/t x6
1 |ITpoMblulsIeHHOCTh -6,28 -6,27 0,67 1,16 -248,48 -256,70
2 |CeJsibcKOe X03SHCTBO -2,10 -2,09 0,78 1,35 26,74 -9,59
3 |CrpowuresnbcTBo -1,90 -1,89 0,78 1,35 -33,48 -39,85
4 |TpaHcmopr -3,78 -3,77 0,68 1,17 -123,82 -146,97
b;! -b; npu MOJHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; u yucton npubsiu P*(K;) (3a BblueTOM Kpeauros).
i Orpacas sxonomuxn | P;(K;) K;/°® Ki* | K; K; n! n2(nl=| n?2(nl= ns Pi*(K;)
0) 1,85)
1 |ITpoMblusIeHHOCTh 277505 20040 12217 9845 56910 1,85 -113,89 -117,65 0,53 -1158284
2 CeJbcKoOe X03SHCTBO 151449 2024 141 262 1515 1,85 10,52 -3,77 0,53 -988
3 |CrpouresbcTBO 118195 1466 304 1082 6255 1,85 -13,17 -15,68 0,53 -16961
4 |TpaHcmopr 122088 7710 1647 1364 7885 1,85 -55,92 -66,38 0,53 -90546
Hoas ¢MHAHCOBBIX BJIOXKEHHUH Mpe ANPUATUN K o0Lie i Be JMYMHE KPAaTKOCPOYHBIX HHBECTHLWA
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTtam
i OTpacib IKOHOMHKH Kiy / (KiptK;3) (Kig+Ki3) /3ampamot
1 |ITpoMbluyIeHHOCTh 0,15 0,03
2 |Cesbckoe X035IUCTBO 0,15 0,01
3 |CrpouresbcTBO 0,15 0,03
4 [Tpancnopr 0,15 0,03

Kaxnbie 2 Mecsila ocBauBasiach /6 yacTb MpHBeIeHHOr 0 YPOBHS KamuTasa
OIIEHKH MHBECT UIIMOHHOM IMPUBJIEKATEJILHOCTH INIPHU KPATKOCPOYHBIX KPEJTUTHBIX
BJIOZKEHHAX HA 4 MEC4IIA, s =0.25, t=1

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i OTpaciu 9KOHOMUHKH K; Kiss | K; I; ri925 \W;(K; |P;(K) |N*(Ki|R* (K;|Z;(K) | Vi(K) | b; gi
) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,39 26216 | 277505 | 156780 | 32092 | 271629 | 150904 | 4,07 2,26
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,27 480 151449 | 4969 5361 | 146568 88 82,50 0,05
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,34 2464 | 118195 | 23764 9631 | 111028 | 165970 | 15,13 2,26
4 |TpaHcmopr 46264 9249 37015 2,71 0,39 3640 | 122088 | 27861 9662 | 116066 | 21838 | 12,55 2,36
Pacuems. npu ocmamouroli (3a 8bi4emom 3HOCA) B0CCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX 0HO0E
i OTpaciu 9KOHOMHKH K; Kiss | K; I; ri925 \W;(K; |P;(K;) |N*(K;|R* (K;|Z:(K) | Vi(K) | b; gi
) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,46 30387 | 277505 | 156780 | 32092 | 275800 | 155075 | 4,13 2,32
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,30 542 151449 | 4969 5361 | 146630 150 82,54 0,08
3 |CrpourenbcTBO 14368 7337 7031 2,36 0,37 2720 | 118195 | 23764 9631 | 111284 [16852,8 | 15,17 2,30
8
4 TpchnopT 46264 9249 37015 2,71 0,45 4126 | 122088 | 27861 9662 | 116552 [22325,4 | 12,60 2,41
2
Cpe 1HUE HOPMBbI
i OTpacyu IKOHOMUKH a; ci Q; nr
1 |ITpoMblulsIeHHOCTh 4,16 1,81 0,48 1,68
2 |CeJsibcKoe X03SHCTBO 85,25 82,45 3,02 1,68
3 |CrpouresbcTBO 16,11 12,87 1,31 1,68
4 |TpaHcmopt 13,20 10,19 1,04 1,68
CpaBHHUTeJbHasA TAa0JMLIA JOXOIHOCTH
i OTpacib 9KOHOMHKH b;! b2 nl/t ni3/tx6 n;2 (n'=0) /t x6 | n;?2 (n'=1,85) /¢t
x6
1 [ITpowmbiueHHOCTD 4,07 4,13 1,85 3,18 59,29 48,00
2 |CeJsibcKOe X03SHCTBO 82,50 82,54 1,85 3,18 1712,78 1669,91
3 |CrpowuresnbcTBo 15,13 15,17 1,85 3,18 307,77 300,25
4 |TpaHcmopr 12,55 12,60 1,85 3,18 243,44 212,07
b;! -b; TpPH NONHOI BOCCTAHOBUTEJNBLHOH CTOUMOCTH OCHOBHBIX (DOHIOB
b;? -b; -TIpY OCTATOUHOH BOCCTAHOBUTEILHOH CTOMMOCTH OCHOBHBIX (DOHIOB

Pacuer ycaoBHOM 1oxogHocTH n%; u yucton npubbiu P*(K;) (3a BblueTOM Kpeauros).

i Otpacas sxonomuknu |P;(K;)| K;/® K;* K; K; n! ni2 (n! = |n? (n! = 1,85) n3 Pi*(K;)
0)

1 [Tp o MbILIJIEHHOCTh 277505 | 20040 12217 9845 56910 1,85 19,76 16,00 1,06 157504
2 [CesbcKoe X03STHCTBO 151449 | 2024 141 262 1515 1,85 570,93 556,64 1,06 145838
3 |CrpouresbcTBO 118195 | 1467 304 1082 6255 1,85 102,59 100,08 1,06 108289
4 |TpaHcmopr 122088 | 7710 1647 1364 7885 1,85 81,15 70,69 1,06 96419
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MOJIEJIA COTJIACOBAHWS MHBECTUITMOHHOI'O KOHTPAKTA

Hoas ¢MHAHCOBBIX BJIOXKEHHH Mpe ANPUATUN K o0Oleil Be JMYMHE KPAaTKOCPOYHBIX HHBECT UL,
Joas KpaTKOC pOYHBIX MHBECTHIMH K 3aTpaTam

i OTpacyb IKOHOMUKH Kiy / (KigtK;3) (Kig+Ki3) /3ampamot
1 [Tp o MbILIJIEHHOCTh 0,15 0,09
2 CeJIbCKOe X03STUCTBO 0,15 0,02
3 CTpOHTENLCTBO 0,15 0,08
4 Tpancmopr 0,15 0,08

Ka)Kane 4 Mecsdlla oCBauBaJacChb 1/3 YacTb MPUBENEHHOr O YPDOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJBbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX

BJIOZKEHHAIX HA 4 MECAIA, s =0.25, {=];

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i OTpaCJll/l 9KOHOMHUKMA Ki Ki23 Ki ]i fi0’25 WigKi PL(KL) NL*)(KL RL*)(KL ZL(KL) VI(KI) bi gi
1 |[IpowMbluienHocTb 170900 | 66755 | 104145 | 2,75 | 0,39 | 26216 | 277505 | 156780 | 32002 - 94743 | 6,16 | 0,52
1130484
2 [CesbcKOe X03SHUCTBO 11201 1777 9425 2,36 0,27 480 151449 | 4969 5361 -8353 -7203 -1,99 -1,72
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,34 2464 | 118195 | 23764 9631 -30635 | 3498 -1,77 0,20
4 |TpaHcmopr 46264 9249 37015 2,71 0,39 3640 | 122088 | 27861 9662 | -91600 | 5316 -3,65 0,21
Pacuemol npu ocmamounoii (3a 8bL4emOM LEHOCA) BOCCMAHOBUMENbHOLL CMOUMOCMIL OCHOBHLIX (OHI0E
i | Orpacau akonomuku | K; | Kz | K; I | 0% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) |Vi(K; | b gi
)
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,46 30386 | 277505 | 156780 | 32092 | -1126313 | 98914 | -6,14 0,54
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,30 542 151449 | 4969 5361 -8291 -7141 -1,98 -1,70
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,37 2720 | 118195 | 23764 9631 -30379 3755 | -1,75 0,22
4 |TpaHcmopt 46264 9249 37015 2,71 0,45 4126 | 122088 | 27861 9662 91113 5803 | -3,64 0,23
Cpe 1HUE HOPMBbI
i OTpacayu IKOHOMUKHI a; C; Q; nr
1 [Tp o MbILIJIEHHOCTh -5,82 -6,67 0,48 1,68
2 CeJIbCKOe X03STUCTBO 0,91 -0,27 3,02 1,68
3 CTpOHTENLCTBO -0,60 -1,97 1,31 1,68
4 TpaHcropr -2,76 -3,87 1,04 1,68
CpaBHHUTeJbHasA TAa0JMLIA JOXOIHOCTH
i OTpacab 9KOHOMUKH b;! b2 nl/t n3/tx6 ni2 (n'=0) /t x6 | n;2 (n'=1,85) /¢t
x6
1 [Tp o MbILIJIEHHOCTh -6,16 -6,14 0,67 1,16 -127,58 -131,69
2 CeJIbCKOe XO3SHCTBO -1,99 -1,98 0,78 1,35 9,48 -8,69
3 CTpOHTENLCTBO -1,77 -1,75 0,78 1,35 -20,63 -23,82
4 Tpancrnopr -3,65 -3,64 0,68 1,17 -65,30 -76,88
b;! -b; npu MOJHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsiu P*(K;) (3a BblueTOM Kpeauros).
i Otpacas sxowomuku | P;(K) | Ki® | Ku* | K; K; n! ni2 (nl = ni? (nl = ns Pi*(K;)
0) 1,85)
1 [Tp o MbILIJIEHHOCTh 277505 [ 20040 | 12217 | 9845 | 56910 1,85 -116,95 -120,72 1,06 -1188446
2 CeJibCKOe X03SHUCTBO 151449 2024 141 262 1515 1,85 7,46 -6,84 1,06 -1791
3 CTpOHTENbCTBO 118195 1467 305 1082 6255 1,85 -16,23 -18,74 1,06 -20276
4 TpaHcropr 122088 7710 1647 1364 7885 1,85 -58,99 -69,45 1,06 -94725
Hoas ¢MHAHCOBBIX BJIOXKEHHH Mpe ANPUATUN K o0Oleil Be JMYMHE KPAaTKOCPOYHBIX HHBECT UL,
JloJisi KpaTKOCPOUHBIX MHBECTUIIMH K 3aTpaTam
i OTpaciab IKOHOMHKH Ki» /(Kip+K;3) (Kip+K;3)/3arpars
1 [Tp o MbILIJIEHHOCTh 0,15 0,03
2 CeJIbCKOe X03STUCTBO 0,15 0,01
3 |CrpouresbcTBO 0,15 0,03
4 Tpancmopr 0,15 0,03

Ka)Kane 4 Mecsdlla oCBauBaJacChb 1/3 YacTb MPUBENEHHOr O YPDOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJBbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX

BJIOZKEHHAIX HA 4 MECAIA, s =0.5, t=1

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i |Orpacam sxonomuku | K; | Kigz | K; I | ri925 |Wi(K; |Pi(K)|N* (Ki|Ri* (Ki| Zi(Ki) [Vi(K;) | b; g
) ) )

1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,15 10295 | 277505 | 156780 [ 32092 | 255708 | 134983 | 3,83 2,02

2 CeJibCKOe XO03SHCTBO 11202 1777 9425 2,36 0,07 129 151449 | 4969 5361 146217 -262 82,31 -0,15

3 CTpOHTENLCTBO 14368 7337 7031 2,36 0,11 827 118195 | 23764 9631 | 109392 | 14960 | 14,91 2,04

4 TpaHcropr 46264 9249 37015 2,71 0,15 1432 122088 | 27861 9662 | 113858 | 19631 12,31 2,12

Pacuemot npu ocmamouHoll (3a Bsbluemom u3HOCa) B0OCCMAHOBUMENLHOL CMOUMOCMI OC HOBHbIX (ZDH@OB
i | Orpacam sxonomuku | Ki | Kips | Kiy | Ii | ri®? [Wi(K; |Pi(K) |N:*(Ki|Ri* (K| Z;(K) [Vi(K)| b | g |
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) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,21 13832 | 277505 | 156780 [ 32092 | 259245 | 138520 | 3,88 2,08
2 CeJabCcKOe X03SIHCTBO 11202 1777 9425 2,36 0,09 165 151449 | 4969 5361 146253 -227 82,33 -0,13
3 CTpOHTENLCTBO 14368 7337 7031 2,36 0,14 1008 | 118195 | 23764 9631 | 109573 | 15141 14,94 2,06
4 TpchnopT 46264 9249 37015 2,71 0,20 1841 122088 | 27861 9662 | 114267 | 20040 12,35 2,17
Cpe nHUIE HOPMBI
i OTpac i 9KOHOMUKH a; Ci Q; nr
1 [Tp o MbILIJIEHHOCTh 4,16 1,81 0,48 1,68
2 CeJsibCKOE X03HCTBO 85,25 82,45 3,02 1,68
3 CTpOHTENLCTBO 16,11 12,87 1,31 1,68
4 TpaHcropr 13,20 10,19 1,04 1,68
CpaBHHUTeJbHAsA TAa0JMLIA JOXOIHOCTH
i OTpacab 9KOHOMUKH b;! b2 nl/t ni3/tx6 n;2 (n'=0) /t x6 | n;?2 (n'=1,85) /t
x6
1 [1p 0 MBILLIJIEHHOCTh 3,83 3,88 1,85 3,18 59,29 48,00
2 CeJIbCKOe XO3SHCTBO 82,31 82,33 1,85 3,18 1712,78 1669,91
3 CTpOHTENLCTBO 14,91 14,94 1,85 3,18 307,77 300,25
4 TpaHcropr 12,31 12,35 1,85 3,18 243,44 212,07
b;! -b; npu MOJHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPY OCTATOUHOH BOCCTAHOBUTELHOH CTOMMOCTH OCHOBHEIX (DOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsliu P;*(K;) (3a BolueTOM Kpeauros).
i Orpacas sxonomuku | P;(K;) K;/°® Ki* K; K; n! ni2 (n! =[n?2 (n! = ns Pi*(K;)
0) 1,85)
1 [Tp o MbILIJIEHHOCTh 277505 20040 12217 9845 56910 1,85 19,76 16,00 1,06 157504
2 CeJbCcKOe X03SIHCTBO 151449 2024 141 262 1515 1,85 570,93 556,64 1,06 145838
3 CTpOHTENIbCTBO 118195 1467 304 1082 6255 1,85 102,59 100,08 1,06 108289
4 TpaHcropr 122088 7710 1647 1364 7885 1,85 81,15 70,69 1,06 96419
Hoas ¢)MHAHCOBBIX BJIOXKEHHH Ipe ANPUATUN K o0Oleil Be JMYMHe KPAaTKOCPOYHBIX HMHBECT UL,
JloJisi KpaTKOCPOUHBIX MHBECTUIIMH K 3aTpaTam
i OTpacib 3KOHOMUKH Kio /(Kip+Ki3) (Kj>+K;3)/3aTparsl
1 [Tp o MbILIJIEHHOCTh 0,15 0,09
2 CeJIbCKOe X03STUCTBO 0,15 0,02
3 CTpoHTENbCTBO 0,15 0,08
4 Tpancmopr 0,15 0,08

Ka)Kane 4 Mecsdlla oCBauBaJacChb 1/3 YacTb MPUBENEHHOr O YPDOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJBbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX
BJIOZKEHHAIX HA 4 MECAIA, s =0.5, t=I;

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i |Orpacau skonomuku| K; | Kz | K; I; | r9% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) |Vi(K; | b gi
)
1 HpOMbILHJIeHHOCTb 170900 | 66755 | 104145 2,75 0,15 10295 | 277505 | 156780 [ 32092 | -1146404 | 78822 | -6,24 0,43
2 CeJibCKOe XO3SHCTBO 11202 1777 9425 2,36 0,07 129 151449 | 4969 5361 -8703 -75564 | -2,08 | -1,80
3 C’l‘pOI/ITeJIbCTBO 14368 7337 7031 2,36 0,11 827 118195 | 23764 9631 -32272 1862 -1,86 0,11
4 TpaHcropr 46264 9249 37015 2,71 0,15 1432 | 122088 | 27861 9662 -93808 | 31098 | -3,74 0,12
Pacuems. npu ocmamouroli (3a 6bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX 0HO06
i |Orpacau skonomuku| K; | Kz | K; I; | r0% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) |Vi(K; | b gi
)
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,21 13832 | 277505 | 156780 [ 32092 | -1142867 | 82359 | -6,23 0,45
2 CeJbCKOE XO03SHUCTBO 11202 1777 9425 2,36 0,09 165 151449 | 4969 5361 -8667 -7518 | -2,07 -1,79
3 CTpOHTENLCTBO 14368 7337 7031 2,36 0,14 1008 | 118195 | 23764 9631 -32090 2043 | -1,85 0,12
4 TpaHcropr 46264 9249 37015 2,71 0,20 1841 122088 | 27861 9662 -93399 3518 | -3,73 0,14
Cpe 1HUE HOPMBbI
i OTpacay IKOHOMUKH a; C; Q; nr
1 [Tp o MbILIJIEHHOCTh -5,82 -6,67 0,48 1,68
2 CeJIbCKOe X03STUCTBO 0,91 -0,27 3,02 1,68
3 CTpOHTENLCTBO -0,60 -1,97 1,31 1,68
4 TpaHcropr -2,76 -3,87 1,04 1,68
CpaBHHUTeJbHasA TAa0JMIA JOXOIHOCTH
i OTpacab IKOHOMUKHI b;! b2 nl/t n3/tx6 ni2 (n'=0) /t x6 |n;? (n'=1,85)/t x6
1 [Tp o MbILIJIEHHOCTh -6,24 -6,23 0,67 1,16 -127,58 -131,69
2 CeJIbCKOe XO3SHCTBO -2,08 -2,07 0,78 1,35 9,48 -8,69
3 CTpOHTENLCTBO -1,86 -1,85 0,78 1,35 -20,63 -23,82
4 Tpaucrnopt -3,74 -3,73 0,68 1,17 -65,30 -76,88
b;! -b; npu MOMHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
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MOJIEJIA COTJIACOBAHWS MHBECTUITMOHHOI'O KOHTPAKTA

Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsiu P*(K;) (3a BolueTOoM Kpeauros).

i Otpacas sxonomuku | P;(K) | Ki® | Ku* | K; K; n! ni? (nl = ni? (n! = ns Pi*(K;)
0) 1,85)
1 [1p 0 MBILLIJIEHHOC T 277505 [ 20040 | 12217 | 9845 56910 1,85 -116,95 -120,72 1,06 -1188446
2 CeJbcKoe X03SHCTBO 151449 2024 141 262 1515 1,85 7,46 -6,84 1,06 -1791
3 CTpOHTENbCTBO 118195 1466 304 1082 6255 1,85 -16,23 -18,74 1,06 -20276
4 TpaHcropr 122088 7710 1647 1364 7885 1,85 -58,99 -69,45 1,06 -94724
Hoas ¢)MHAHCOBBIX BJIOXKEHHH MpeANPUATUN K o0Oleil Be JMYMHe KPAaTKOCPOYHBIX HHBECT UL,
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i OTpacjb IKOHOMUKH Kio /(Kip+Ki3) (Kj>+K;3)/3atpatsl
1 [Tp o MbILIJIEHHOCTh 0,15 0,03
2 CeJIbCKOe X03STUCTBO 0,15 0,01
3 CTpoHTENbCTBO 0,15 0,03
4 Tpancmopr 0,15 0,03

Ka)Kane 4 Mecsdlla oCBauBaJacChb 1/3 YacCTb MPHUBENEHHOr O YPOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJBbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX
BJIO2KEHUIX HA 4 MECAIIA, s =0.75, =1

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i |Orpacau skonomuxu| K; | Kz | K; I | 0% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) [Vi(K)| b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,06 |4043,10] 277505 | 156780 | 32092 | 249456 | 128731 3,74 1,93
2 CeJbCKOe X03SHCTBO 11202 1777 9425 2,36 0,02 34,94 | 151449 | 4969 5361 | 146123 | -357 82,25 -0,20
3 CTpOI/ITeJIbCTBO 14368 | 73377 7031 2,36 0,04 277,76 | 118195 | 23764 9631 108842 | 14411 14,84 1,96
4 TpaHCHOpT 46264 9249 37015 2,71 0,06 563,47 | 122088 | 27861 9662 | 112989 | 18762 12,22 2,03
Pacuems. npu ocmamouroli (3a 8bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX 0HO06
i |Orpacau skonomuku| K; | Kz | K; I | 0% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) [Vi(K)| b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,09 |6296,25] 277505 | 156780 | 32092 | 251709 | 130984 | 3,77 1,96
2 CeJibCKOe XO3SHUCTBO 11202 1777 9425 2,36 0,03 50,37 | 151449 | 4969 5361 | 146138 | -342 82,26 -0,19
3 CTpOHTENLCTBO 14368 | 73377 7031 2,36 0,05 373,81 | 118195 | 23764 9631 | 108938 | 14507 | 14,85 1,98
4 TpchnopT 46264 9249 37015 2,71 0,09 821,40 | 122088 | 27861 9662 | 113247 | 19020 12,24 2,06
Cpe 1HUE HOPMBI
i OTpacay IKOHOMUKH a; C; Q; nr
1 [Tp o MbILIJIEHHOCTh 4,16 1,81 0,48 1,68
2 CeJsibCKOE X03HCTBO 85,25 82,45 3,02 1,68
3 CTpOHTENLCTBO 16,11 12,87 1,31 1,68
4 TpaHcropr 13,20 10,19 1,04 1,68
CpaBHHUTeJbHasA TAa0JaMLIA JOXOIHOCTH
i OTpacab 9KOHOMUKH b;! b2 nl/t n3/tx6 ni2 (n'=0) /t x6 | n;? (n'=1,85) /t
x6
1 [1p o MBILLIJIEHHOCTh 3,74 3,77 1,85 3,18 59,29 48,00
2 CeJslbCKOe X03SHCTBO 82,25 82,26 1,85 3,18 1712,78 1669,91
3 CTpOHTENLCTBO 14,84 14,85 1,85 3,18 307,77 300,25
4 TpaHcropr 12,22 12,24 1,85 3,18 243,44 212,07
b;! -b; npu MOMHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
/2 -b; TIpH OCTATOUHOH BOCCTAHOBHTE/LHOH CTOMMOCTH OCHOBHBEIX (DOHIOB
Pacuer ycaoBHOU 1oxogHocTH n%; u yucton npubsliu P;*(K;) (3a BolueTOM Kpeauros).
i Otpacas sxonomuku | P;(K) | Ki® | Ku* | K; K; n! ni2 (nl = ni? (nl = ns Pi*(K;)
0) 1,85)
1 [Tp o MbILIJIEHHOCTh 277505 | 20040 | 12217 | 9845 | 56910 1,85 19,76 16,00 1,06 157504
2 CeJibCKOe X03SHCTBO 151449 2024 141 262 1515 1,85 570,93 556,64 1,06 145838
3 CTpOHTENLCTBO 118195 1466 304 1082 6255 1,85 102,59 100,08 1,06 108289
4 TpaHcropr 122088 7710 1647 1364 7885 1,85 81,15 70,69 1,06 96419
Hoas ¢)MHAHCOBBIX BJIOXKEHHH IpeANPUATUN K o0Oleil Be JMYMHE KPAaTKOCPOYHBIX HMHBECT UL,
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTtam
i OTpacib IKOHOMUKH K> /(Kip+K;3) (Kip+K;3)/3arpars
1 [Tp o MbILIJIEHHOCTh 0,15 0,09
2 CeJIbCKOe X03STUCTBO 0,15 0,02
3 CTpoHTENbCTBO 0,15 0,08
4 Tpancmopr 0,15 0,08

Ka)Kane 4 Mecsdlla oCBauBaJacChb 1/3 YacTb MPUBENEHHOr O YPDOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJIbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX

BJIOZKEHHAIX HA 4 MECAIA, s =0.75, t=I;

Pacuemol npu NOAHOL 80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

OTrpacayu 9KOHOMUKH

K;

Kios | Ki I; ri92% |W;(K;
)

Pi(K;)

Ni*(K;
)

Ri*)(Ki Z;(Ky) | Vi(K;) gi
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AYIUT U ®UHAHCOBBIN AHAJIU3 398
1 |TIpombiwenHocTs 170900 | 66755 | 104145 | 2,75 | 0,06 |4043,10| 277505 | 156780 | 32092 - 72570 | 6,28 | 0,40
1152656
2 CeJibCKOe XO3SHCTBO 11202 1777 9425 2,36 0,02 34,94 | 151449 | 4969 5361 -8797 -7648 -2,10 -1,82
3 CTpOHTENLCTBO 14368 7337 7031 2,36 0,04 277,76 | 118195 | 23764 9631 -32821 1313 -1,90 0,08
4 TpaHcropr 46264 9249 37015 2,71 0,06 563,47 | 122088 | 27861 9662 | -94676 | 2240 -3,78 0,09
Pacuemol npu ocmamounoii (3a 8bl4emOM ULBHOCA) BOCCMAHOBUMENbHOLL CMOUMOCMIL OCHOBHLIX (OHI0E
i |Orpacau skonomuku| K; | Kz | K; I; | r0% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) |Vi(K; | b gi
)
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,09 6296 | 277505 | 156780 | 32092 | -1150403 | 74823 | -6,27 0,41
2 CeJbCKOe X03SHCTBO 11202 1777 9425 2,36 0,03 50 151449 | 4969 5361 -8782 -7633 | -2,09 | -1,82
3 CTpOHTENLCTBO 14368 7337 7031 2,36 0,05 374 118195 | 23764 9631 -32725 1409 | -1,89 0,08
4 TpaHcropr 46264 9249 37015 2,71 0,09 821 122088 | 27861 9662 -94418 2498 | -3,77 0,10
Cpe 1HUIE HOPMBI
i OTpacay IKOHOMUKH a; C; Q; nr
1 [Tp o MbILIJIEHHOCTh -5,82 -6,67 0,48 1,68
2 CeJIbCKOe XO3SHCTBO 0,91 -0,27 3,02 1,68
3 CTpOHTENLCTBO -0,60 -1,97 1,31 1,68
4 TpaHcropr -2,76 -3,87 1,04 1,68
CpaBHHUTeJbHasA TAa0JaMLIA JOXOIHOCTH
i OTpacab 9KOHOMUKH b;! b2 nl/t n3/tx6 ni2 (n'=0) /t x6 | n;?2 (n'=1,85) /¢t
x6
1 [Tp o MbILIJIEHHOCTh -6,28 -6,27 0,67 1,16 -127,58 -131,69
2 CeJIbCKOe XO3SHCTBO -2,10 -2,09 0,78 1,35 9,48 -8,69
3 CTpOHTENbCTBO -1,90 -1,89 0,78 1,35 -20,63 -23,82
4 Tpancrnopt -3,78 -3,77 0,68 1,17 -65,30 -76,88
b;! -b; npu MOHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; npy 0CTATOYHOH BOCCTAHOBUTENHHOH CTOUMOCTH OCHOBHBIX (DOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsliu P;*(K;) (3a BbiueTOoM Kpeauros).
i Orpacas sxonomuku | P;(K;) K;/°® Ki* K; K; n! ni2 (n! =[n?2 (n! = ns Pi*(K;)
0) 1,85)
1 HpOMbIU_IJIeHHOCT}, 277505 20040 12217 9845 56910 1,85 -116,95 -120,72 1,06 -1188447
2 CeJbCcKoOe X03SIHCTBO 151449 2024 141 262 1515 1,85 7,46 -6,84 1,06 -1791
3 CTpOHTENbCTBO 118195 1466 304 1082 6255 1,85 -16,23 -18,74 1,06 -20276
4 TpaHcropr 122088 7710 1647 1364 7885 1,85 -58,99 -69,45 1,06 -94725
Hoas ¢ MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJUYNHe KpPaTKOCpPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTtam
i OTpaciab IKOHOMUKH K> /(Kip+K;3) (Kip+K;3)/3arpars
1 [Tp o MbILIJIEHHOCTh 0,15 0,03
2 CeJIbCKOe X03STUCTBO 0,15 0,01
3 CTpoHTENbCTBO 0,15 0,03
4 Tpancmopr 0,15 0,03

Kaxnbie 4 Mecsia ocBauBasiach 1/3 4acTb MpHBeJIeHHOrO YPOBHS KamuTasa
OIIEHKH MHBECT UIIMOHHOM IMPUBJIEKATEJIbHOCTH INIPHU KPATKOCPOYHBIX KPEJTUTHBIX
BJIOZKEHHAX HA 6 MECAIIEB, s =0.25, =1

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i OTpaciu 9KOHOMUHKH K; Kiss | K; I; ri925 \W;(K; |P;(K) |N*(Ki|R* (K;|Zi(K) | Vi(K) | b; gi
) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,39 26216 | 277505 | 156780 | 32092 | 271629 | 150904 | 4,07 2,26
2 CeJabCcKoOe X03SIHCTBO 11202 1777 9425 2,36 0,27 480 151449 | 4969 5361 146568 88 82,50 0,05
3 CTpOHTENLCTBO 14368 7337 7031 2,36 0,34 2464 | 118195 | 23764 9631 | 111028 | 16597 | 15,13 2,26
4 TpaHcropr 46264 9249 37015 2,71 0,39 3639 | 122088 | 27861 9662 | 116066 | 21838 | 12,55 2,36
Pacuems. npu ocmamouroli (3a 8bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX 0HO06
i OTpaciu 9KOHOMHKH K; Kiss | K; I; ri925 \W;(K; |P;(K;) |N*(Ki|R* (K;|Zi(K) | Vi(K) | b; gi
) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,46 30387 | 277505 | 156780 | 32092 | 275800 | 155075 | 4,13 2,32
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,30 542 151449 | 4969 5361 | 146630 150 82,54 0,08
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,37 2720 | 118195 | 23764 9631 | 111284 | 16853 | 15,17 2,30
4 TpchnopT 46264 9249 37015 2,71 0,45 4126 122088 | 27861 9662 116552 | 22325 12,60 2,41
Cpe 1HUE HOPMBbI

i OTpacyu IKOHOMUKH a; ci Q; nr

1 |ITpoMblusIeHHOCTh 4,16 1,81 0,48 1,68

2 |CeJsbcKOe X03SHCTBO 85,25 82,45 3,02 1,68

3 |CrpouresbcTBO 16,11 12,87 1,31 1,68

4 |TpaHcmopr 13,20 10,19 1,04 1,68

CpaBHHUTeJbHAsA TAabJaMLIA JOXOIHOCTH
i | Orpacan sxonommku | b;! | b2 | al/t | ns/tx6 | n2 (n1=0)/t x6 | n? (n'=1,85) /1 |
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Bekaapsan JI.A.

MOJIEJIA COTJIACOBAHWS MHBECTUITMOHHOI'O KOHTPAKTA

x6
1 [ITpowmbiueHHOCTD 4,07 4,13 1,85 3,18 33,40 25,87
2 |CeJsibcKOe X03SHCTBO 82,50 82,54 1,85 3,18 1135,73 1107,14
3 |CrpowuresnbcTBo 15,13 15,17 1,85 3,18 199,05 194,04
4 |TpaHcrnopt 12,55 12,60 1,85 3,18 156,16 135,25
b;! -b; npu MOMHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; u yucton npubsliu P*(K;) (3a BolueTOM Kpeauros).
i Otpacas sxowomuknu | Pi(K;) | Kif° K K; K; n! n;? (;Ll = [n;?2 (n! = 1,85) ns Pi*(K;)
0
1 [ITpombie HHOCTD 277505 | 20040 | 12217 9845 56910 1,85 16,70 12,93 1,59 127342
2 [CesbcKoe X03STHCTBO 151449 2024 141 262 1515 1,85 567,86 553,57 1,59 1450365
3 |CrpouresbcTBO 118195 1466 304 1082 6255 1,85 99,53 97,02 1,59 104974
4 |TpaHcmopr 122088 7710 1647 1364 7885 1,85 78,08 67,62 1,59 92240
Hdoas ¢ MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJUYNHe KpPaTKOCPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTtam
i OTpacyb IKOHOMUKH Kiy / (KigtK;3) (Kig+Ki3) /3ampamot
1 [Tp o MbILIJIEHHOCTh 0,15 0,09
2 CeJIbCKOe X03STUCTBO 0,15 0,02
3 CTpoHTENECTBO 0,15 0,08
4 Tpancmopr 0,15 0,08

Kaxnbie 6 MecsileB ocBavBajach 1/2 yacTb NPUBENEHHONO YPOBHs KamuTasa
OIIEHKH MHBECT UIIMOHHOM IMPUBJIEKATEJILHOCTH INIPHU KPATKOCPOYHBIX KPEJTUTHBIX
BJO2KEHUAX HA 6 MECHIIEB, s =0.25, t=I;

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i | Orpacau akomomuku | K; | Kz | K; I | 0% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) |Vi(K; | b gi
)
1 |ITpoMblulsIeHHOCTh 170900 | 66755 | 104145 | 2,75 0,39 26216 | 277505 | 156780 | 32092 | -1130484 | 94743 | -6,16 0,52
2 [CesbcKOe X03SHUCTBO 11202 1777 9425 2,36 0,27 480 151449 | 4969 5361 -8353 -7203 | -1,99 -1,72
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,34 2464 | 118195 | 23764 9631 -30635 3498 | -1,77 0,20
4 |TpaHcmopt 46264 9249 37015 2,71 0,39 3639 | 122088 | 27861 9662 -91601 5316 | -3,65 0,21
Pacuemol npu ocmamounoii (3a 8bl4emOM ULEHOCA) BOCCMAHOBUMENbHOLL CMOUMOCMIL OCHOBHLIX (OHI0E
i | Orpacau akomomuku | K; | Kps | K; I | 0% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) |Vi(K; | b gi
)
1 |ITpoMblusIeHHOCTh 170900 | 66755 | 104145 | 2,75 0,46 30386 | 277505 | 156780 | 32092 | -1126313 | 98914 | -6,14 0,54
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,30 542 151449 | 4969 5361 -8291 -7141 -1,98 -1,70
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,37 2720 | 118195 | 23764 9631 -30379 3755 | -1,75 0,22
4 |TpaHcmopr 46264 9249 37015 2,71 0,45 4127 | 122088 | 27861 9662 91113 5803 | -3,64 0,23
Cpe 1HUE HOPMBbI
i OTpacyu IKOHOMUKH a; ci Q; nr
1 [Tp o MbILIJIEHHOCTh -5,82 -6,67 0,48 1,68
2 CeJIbCKOe X03STUCTBO 0,91 -0,27 3,02 1,68
3 CTpOHTENLCTBO -0,60 -1,97 1,31 1,68
4 TpaHcropr -2,76 -3,87 1,04 1,68
CpaBHUTeJbHAad TaGauua J0XOTHOCTH
i OTpacjib 9KOHOMHKH b;! b2 nl/t n3/tx6 ni2 (n'=0) /t x6 | n;2 (n'=1,85) /t
x6
1 [Tp o MbILIJIEHHOCTh -6,16 -6,14 0,67 1,16 -87,28 -90,02
2 CeJIbCKOe XO3SHCTBO -1,99 -1,98 0,78 1,35 3,72 -8,39
3 CTpOHTENLCTBO -1,77 -1,75 0,78 1,35 -16,35 -18,48
4 Tpancrnopt -3,65 -3,64 0,68 1,17 -45,80 -53,51
b;! -b; npu MOHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; u yucton npubbiu P;*(K;) (3a BblueTOM Kpeauros).
i Orpacas sxonomuxnu | P;(K;) K;/°® Ki* K; K; n! ni2 (n! =[n?2 (n! = ns Pi*(K;)
0) 1,85)
1 |ITpoMblusIeHHOCTh 277505 20040 12217 9845 56910 1,85 -120,01 -123,78 1,59 -1218609
2 [CesbcKoe X03STHCTBO 151449 2024 141 262 1515 1,85 4,39 -9,90 1,59 -2594
3 |CrpouresbcTBO 118195 1466 304 1082 6255 1,85 -19,30 -21,80 1,59 -23591
4 |TpaHcmopr 122088 7710 1647 1364 7885 1,85 -62,05 -72,51 1,59 -98903
Hdoas ¢MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00lled BeJUYNHe KpPaTKOCPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i OTpacyb 9KOHOMUK U Kiy / (Kip+Ki3) (Kijp+Kj3)/3arpars
1 [Tp o MbILIJIEHHOCTh 0,15 0,03
2 CeJIbCKOe X03STUCTBO 0,15 0,01
3 CTpoHTENbCTBO 0,15 0,03
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AYJIUT 1 ®PHUHAHCOBBIN AHAJIN3

398

[ 4

| Tpancmopr

0,15

0,03

Kaxnbie 6 MecsilieB ocBavBajach 1/2 yacTb NPUBENEHHONO YPOBHS KamuTasa
OIIEHKH MHBECT UIIMOHHOM IMPUBJIEKATEJILHOCTH INIPHU KPATKOCPOYHBIX KPEJTUTHBIX
BJIOZKEHHAX HA 6 MECHAIIEB, s =0.5, =1

Pacuemol npu NOAHOL 80CCMAHOBUMENbHOLU CMOUMOCMU OCHOBHLLX (Z]OH@OB

i | Orpacau akomomuku | K; | Kz | K; I | 0% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K) [Vi(K)| b; gi
1 |ITpoMblulsIeHHOCTh 170900 | 66755 | 104145 | 2,75 0,15 10295 | 277505 | 156780 [ 32092 | 255708 | 134983 | 3,83 2,02
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,07 129 151449 | 4969 5361 146217 -262 82,31 -0,15
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,11 827 118195 | 23764 9631 | 109392 | 14960 | 14,91 2,04
4 |TpaHcmopr 46264 9249 37015 2,71 0,15 1432 122088 | 27861 9662 | 113858 | 19631 12,31 2,12
Pacuemol npu ocmamounoii (3a 8bl4emOM ULEHOCA) BOCCMAHOBUMENbHOLL CMOUMOCMIL OCHOBHLIX (OHI0E
i OTpaciu 9KOHOMHKH K; Kios | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K)|Vi(K)| b; gi
1 |ITpoMblulsIeHHOCTh 170900 | 66755 | 104145 | 2,75 0,21 13832 | 277505 | 156780 [ 32092 | 259245 | 138520 | 3,88 2,08
2 [CesbcKOe X03SHUCTBO 11202 1777 9425 2,36 0,09 165 151449 | 4969 5361 146253 | -227 82,33 -0,13
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,14 1008 | 118195 | 23764 9631 | 109573 | 15141 14,94 2,06
4 |TpaHcmopr 46264 9249 37015 2,71 0,20 1841 122088 | 27861 9662 | 114267 | 20040 12,35 2,17
Cpe 1HUIE HOPMBbI
i OTpacayu IKOHOMUKHI a; C; Q; nr
1 |ITpowmblusieHHOCTH 4,16 1,81 0,48 1,68
2 |Cesbckoe X039HCTBO 85,25 82,45 3,02 1,68
3 |CrpouressctBo 16,11 12,87 1,31 1,68
4 |Tpancmopr 13,20 10,19 1,04 1,68
CpaBHHUTeJbHasA TAa0JMLIA JOXOIHOCTH
i OTpacyb IKOHOMUK U b;! b;2 nl!/t n3/tx6 ni2 (n'=0)/t x6 |n;®? (n'=1,85)/t x6
1 [1p o MBILIIJIEHHOCTh 3,83 3,88 1,85 3,18 33,40 25,87
2 CeJIbCKOe XO3SHCTBO 82,31 82,33 1,85 3,18 1135,73 1107,14
3 CTpOHTENLCTBO 14,91 14,94 1,85 3,18 199,05 194,04
4 Tpancmopr 12,31 12,35 1,85 3,18 156,16 135,25
b;! -b; npu MOJHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB

Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsliu P;*(K;) (3a BblueTOM Kpeauros).

i Orpacas sxonomuxn | P;(K;) K;/°® Ki* K; K; n! ni2 (n! =[n?2 (n! = ns Pi*(K;)
0) 1,85)
1 [TTpombie HHOCTD 277505 20040 12217 9845 56910 1,85 16,70 12,93 1,59 127342
2 CeJabCcKoe X03SHUCTBO 151449 2024 141 262 1515 1,85 567,86 553,57 1,59 145036
3 |CrpouresbcTBO 118195 1467 305 1082 6255 1,85 99,53 97,02 1,59 104974
4 |TpaHcmopt 122088 7710 1647 1364 7885 1,85 78,08 67,62 1,59 92240
Hoas ¢MHAHCOBBIX BJOXKeHUH Npe NPUATHA K 00llel BeJWYNHe KpPaTKOCPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam

i OTpacyb IKOHOMUKH Kiy / (KigtK;3) (Kig+Ki3) /3ampamot
1 [Tp o MbILIJIEHHOCTh 0,15 0,09
2 CeJIbCKOe X03STUCTBO 0,15 0,02
3 CTpoHTENbCTBO 0,15 0,08
4 Tpancmopr 0,15 0,08

Kaxnbie 6 MecsileB ocBavBajach 1/2 yacTb NPUBENEHHONO YPOBHs KamuTasa
OIIEHKH MHBECT UIIMOHHOM IMPUBJIEKATEJILHOCTH INIPHU KPATKOCPOYHBIX KPEJTUTHBIX
BJIO2KEHUAX HA 6 MECHIIEB, s =0.5, t=I;

Pacuemol npu NOAHOL 80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB
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i OTpaciu 9KOHOMHKH K; Kiss | K; I; ri925 \W;(K; |P;(K) |N*(Ki|R* (K;|Zi(K) | Vi(K) | b; gi
) ) )
1 |IIpoMbluieHHOCTD 170900 | 66755 | 104145 | 2,75 0,15 10295 | 277505 | 156780 | 32092 - 78822 | -6,24 0,43
1146404
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,07 129 151449 | 4969 5361 -8703 -7554 -2,08 -1,80
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,11 827 118195 | 23764 9631 -32272 1862 -1,86 0,11
4 |TpaHcmopt 46264 | 9249 | 37015 2,71 0,15 1432 | 122088 | 27861 9662 | -93808 | 3109 -3,74 0,12
Pacuemor npu ocmamounoti (3a 8v614emom U3HOCA) BOCCMAHOBUMENbHOL CMOUMOCMU OCHOBHbLL (POHO08
i OTpaciu 9KOHOMHKH K; Kios K; I; |ri%22|\Wi(K; |P;(K)|N:*(K|R*(K;| Zi(K) [Vi(K)| & gi
) ) )
1 |ITpoMblulsIeHHOCTh 170900 | 66755 | 1041455 | 2,75 | 0,21 | 13831 | 277505 | 156780 | 32092 | -1142867 | 82359 | -6,23 0,45
2 [CesbcKOe X03SHUCTBO 11202 1777 9425 2,36 | 0,09 165 151449 | 4969 5361 -8667 -7518 -2,07 -1,79
3 |CrpouresbcTBO 14368 7337 7031 2,36 | 0,14 1008 | 118195 | 23764 9631 -32090 2043 -1,85 0,12
4 |TpaHcmopr 46264 | 9249 37015 2,711 0,20 | 1841 122088 | 27861 9662 -93399 3518 -3,73 0,14
Cpe 1HUE HOPMBbI
| i | OTpacam 93KOHOMHUKH a; cj | Q; nr




Bekaapsan JI.A.

MOJIEJIA COTJIACOBAHWS MHBECTUITMOHHOI'O KOHTPAKTA

1 |ITpoMblulsIeHHOCTh -5,82 -6,67 0,48 1,68
2 |CesbcKoe X035IUCTBO 0,91 -0,27 3,02 1,68
3 |CrpouresbcTBO -0,60 -1,97 1,31 1,68
4 |TpaHcmopt -2,76 -3,87 1,04 1,68
CpaBHHUTeJbHAsA TAa0JMLIA JOXOIHOCTH
i OTpacib IKOHOMUK U b;! b;2 nl/t n;3/tx6 n;Z (n'=0)/t x6 |n;2 (n'=1,85)/t x6
1 |ITpoMblulsIeHHOCTh -6,24 -6,23 0,67 1,16 -87,28 -90,02
2 |CesbcKoe X035HCTBO -2,08 -2,07 0,78 1,35 3,72 -8,39
3 |CrpowuresnbcTBo -1,86 -1,85 0,78 1,35 -16,35 -18,48
4 [Tpancnopr -3,74 -3,73 0,68 1,17 -45,80 -53,51
b;! -b; npu MOMHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuet ycaoBHOM 1oxogHocTH n%; u yucton npubsiin P;*(K;) (3a BbIYeTOM KpeauToR)
i Orpacas sxonomuxn | P;(K;) K;/°® Ki* K; K; n! ni2 (n! =[n?2 (n! = ns Pi*(K;)
0) 1,85)
1 [Tp o MbILIJIEHHOCTh 277505 20040 12217 9845 56910 1,85 -120,01 -123,78 1,59 -1218609
2 CeJbCcKoOe X03SIHCTBO 151449 2024 141 262 1515 1,85 4,39 -9,90 1,59 -2594
3 |CrpouresbcTBO 118195 1466 304 1082 6255 1,85 -19,30 -21,80 1,59 -23591
4 |TpaHcmopt 122088 7710 1647 1364 7885 1,85 -62,05 -72,51 1,59 -98903
Hoas ¢ MHAHCOBBIX BJOXKeHHUH Npe NPUATHHA K 00llel BeJUYNHe KPaTKOCpPOYHBIX WHBECTHULUN
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i OTpacib IKOHOMHKH Kio /(Kip+Ki3) (Kj>+K;3)/3aTtpatsl
1 [Tp o MbILIJIEHHOCTh 0,15 0,03
2 CeJIbCKOe X03STUCTBO 0,15 0,01
3 CTpoHTENbCTBO 0,15 0,03
4 Tpancmopr 0,15 0,03

Ka)Kane 6 MecsdleB OCBauBaJacChb 1/2 YacCTb MPUBENEHHOr O YPDOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX
BJIOZKEHHAIX HA 6 MECALIEB, s =0.75, =1

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K)|Vi(K)| b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,06 4043 | 277505 | 156780 | 32092 | 249456 | 128731 3,74 1,93
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,02 35 151449 | 4969 5361 | 146123 | -357 82,25 -0,20
3 CTpOI/ITeJIbCTBO 14368 7337 7031 2,36 0,04 278 118195 | 23764 9631 108842 | 14417 14,84 1,96
4 TpaHCHOpT 46264 9249 37015 2,71 0,06 563 122088 | 27861 9662 | 112989 | 18762 12,22 2,03
Pacuems. npu ocmamouroli (3a 8bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMI OCHOBHLIX OHO06
i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K)|Vi(K)| b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,09 6296 | 277505 | 156780 | 32092 [ 251709 | 130984 | 3,77 1,96
2 [CesbcKOe X03SHUCTBO 11202 1777 9425 2,36 0,03 50 151449 | 4969 5361 146138 | -342 82,26 -0,19
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,05 374 118195 | 23764 9631 | 108938 | 14507 | 14,85 1,98
4 TpchnopT 46264 9249 37015 2,71 0,09 821 122088 | 27861 9662 | 113247 | 19020 12,24 2,06
Cpe 1HUE HOPMBbI
i OTpacyu IKOHOMUKH a; ci Q; nr
1 |ITpoMblulsIeHHOCTh 4,16 1,81 0,48 1,68
2 |CeJsibcKoe X03SHCTBO 85,25 82,45 3,02 1,68
3 |CrpouresbcTBO 16,11 12,87 1,31 1,68
4 |TpaHcmopt 13,20 10,19 1,04 1,68
CpaBHHUTeJbHasA TAa0JMLIA JOXOIHOCTH
i OTpacib 9KOHOMHKH b;! b2 nl/t n3/tx6 ni?2 (n1=0) /t x6 | n? (n'=1,85)/t
x6
1 [Tp o MbILIJIEHHOCTh 3,74 3,77 1,85 3,18 33,40 25,87
2 CeJIbCKOe XO3SHCTBO 82,25 82,26 1,85 3,18 1135,73 1107,14
3 CTpOHTENLCTBO 14,84 14,85 1,85 3,18 199,05 194,04
4 Tpancmopr 12,22 12,24 1,85 3,18 156,16 135,25
b;! -b; npu MOMHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB

Pacuer ycaoBHOM 1oxogHocTH n%; u yucton npubsiu P*(K;) (3a BbiueTOoM Kpeauros).

i Orpacas sxonomuxn | P;(K;) K;/°® Ki* | K; K; n! ni? (nl = ni? (nl = ns Pi*(K;)
0) 1,85)

1 |ITpoMbluyIeHHOCTh 277505 20040 | 12217 | 9845 | 56910 | 1,85 16,70 12,93 1,59 127342
2 [CesbcKoe X03STHCTBO 151449 2024 141 262 1515 1,85 567,86 553,57 1,59 1450365
3 |CrpouresbcTBO 118195 1466 304 1082 6255 1,85 99,53 97,02 1,59 104974
4 |TpaHcmopt 122088 7710 1647 1364 7885 1,85 78,08 67,62 1,59 92240
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AYJIUT 1 ®PHUHAHCOBBIN AHAJIN3

398

Hdoas ¢ MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJUYNHe KpPaTKOCPOYHBIX WHBECT HIHH.
Jloas KpaTKOC pOYHBIX MHBECTHIMH K 3aTpaTam

i OTpacyb IKOHOMUKH Kiy / (KigtK;3) (Kig+K;3) /3ampamot
1 [Tp o MbILIJIEHHOCTh 0,15 0,09
2 CeJIbCKOe X03STUCTBO 0,15 0,02
3 CTpOHTENLCTBO 0,15 0,08
4 Tpancmopr 0,15 0,08

Ka)Kane 6 MecsdleB OCBauWBaJacChb 1/2 YacTb MPUBENEHHOr O YPOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJBbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX
BJIOZKEHHAIX HA 6 MECALEB, s =0.75, t=I;

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K;) VigKi b; gi
1 |ITpoMblusIeHHOCTh 170900 | 66755 | 104145 | 2,75 0,06 4043 | 277505 | 156780 | 32092 | -1152656 | 72570 | -6,28 0,40
2 [CesbcKOe X03SHUCTBO 11202 1777 9425 2,36 0,02 35 151449 | 4969 5361 -8797 -7648 | -2,10 | -1,82
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,04 278 118195 | 23764 9631 -32821 1313 | -1,90 0,08
4 |TpaHcmopt 46264 9249 37015 2,71 0,06 563 122088 | 27861 9662 -94676 2240 | -3,78 0,09
Pacuemol npu ocmamounoii (3a 8bl4emOM LBHOCA) BOCCMAHOBUMENbHOLL CMOUMOCMIL OCHOBHLIX (OHI0E
i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K)|Vi(K)| b; gi
1 |[IpowMbluienHocTs 170900 | 66755 | 104145 | 2,75 | 0,09 | 6296 | 277505 | 156780 | 32092 | - 74823 | 6.27 | 041
1150403
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,03 50 151449 | 4969 5361 -8782 -7633 -2,09 -1,82
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,05 374 118195 | 23764 9631 | -32725 | 1409 -1,89 0,08
4 |TpaHcmopr 46264 9249 37015 2,71 0,09 821 122088 | 27861 9662 | -94418 | 2498 -3,77 0,10
Cpe 1HUIE HOPMBI
i OTpacay IKOHOMUKH a; C; Q; nr
1 |ITpowmbluIeHHOC T -5,82 -6,67 0,48 1,68
2 |CesibcKOe X03SHCTBO 0,91 -0,27 3,02 1,68
3 |CrpoutesnncTBO -0,60 -1,97 1,31 1,68
4 |Tpancnopt -2,76 -3,87 1,04 1,68
CpaBHHUTeJbHasA TAa0JMLIA JOXOIHOCTH
i OTpacib 9KOHOMHKH b;! b2 nl/t n3/tx6 ni2 (n1=0) /t x6 | n;? (n'=1,85) /t
x6
1 |ITpoMblusIeHHOCTh -6,28 -6,27 0,67 1,16 -87,28 -90,02
2 |Cesbckoe X035HCTBO -2,10 -2,09 0,78 1,35 3,72 -8,39
3 |CrpowuresnbcTBo -1,90 -1,89 0,78 1,35 -16,35 -18,48
4 [Tpancnopr -3,78 -3,77 0,68 1,17 -45,80 -53,51
b;! -b; npu MOHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsiu P*(K;) (3a BblueTOM Kpeauros).
i Orpacas sxonomuxn | P;(K;) K;/°® Ki* | K; K; n! ni2 (nl = ni? (nl = ns Pi*(K;)
0) 1,85)
1 |ITpoMbluyIeHHOCTh 277505 20040 12217 9845 56910 1,85 -120,01 -123,78 1,59 -1218609
2 [CesbcKoe X03STHCTBO 151449 2024 141 262 1515 1,85 4,39 -9,90 1,59 -2594
3 |CrpouresbcTBO 118195 1466 304 1082 6255 1,85 -19,30 -21,80 1,59 -23591
4 |TpaHcmopr 122088 7710 1647 1364 7885 1,85 -62,05 -72,51 1,59 -98903
Hoas ¢MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJUYNHe KpPaTKOCPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTram
i OTpacyb IKOHOMUKH Kiy / (KiptKi3) (Kig+Ki3) /3ampamot
1 |ITpoMblulsIeHHOCTh 0,15 0,03
2 |Cesibckoe X035IHCTBO 0,15 0,01
3 |CrpouresbcTBO 0,15 0,03
4 [Tpancnopr 0,15 0,03

Ka)Kane 6 MecsdleB OCBauWBaJacChb 1/2 YacTb MPUBENEHHOr O YPDOBHSA KallMTaJ/a

OIIEHKHY UHBECT UIIMOHHOM MPUBJIEKATEJBbHOCT Y ITPU KPATKOCPOYHBIX KPEIUTHBIX
BJIOZKEHHAX HA 1 rog, s =0.25, =1

Pacuemol npu NOAHOL B80CCMAHOBUMENbHOL CMOUMOCMU OCHOBHLLX (Z]OH@OB

i OTpaciu 9KOHOMHKH K; Kiss | K; I; ri925 \W;(K; |P;(K;) |N*(K;|R* (K;|Z;(K) | Vi(K) | b; gi
) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,39 26216 | 277505 | 156780 | 32092 | 271629 | 150904 | 4,07 2,26
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,27 480 151449 | 4969 5361 | 146568 88 82,50 0,05
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,34 2464 | 118195 | 23764 9631 | 111028 | 16597 | 15,13 2,26
4 |TpaHcmopr 46264 9249 37015 2,71 0,39 3640 | 122088 | 27861 9662 | 116065 | 21838 | 12,55 2,36
Pacuemot npu ocmamouroii (3a 6biuemom u3HOCA) BOCCMAHOBUMENb HOLL CIMOUMOCMU OCHOBHLX (OHAOE
i | Orpacam oxonomuku | Ki | Kigs | Kiy | i | ri®? [Wi(K; [Pi(K)|N:* (Ki|R* (K| Zi(K) [Vi(K)| b | g

60




Bekaapsan JI.A.

MOJIEJIA COTJIACOBAHWS MHBECTUITMOHHOI'O KOHTPAKTA

) ) )
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,46 30387 | 277505 | 156780 | 32092 | 275800 | 155075 | 4,13 2,32
2 CeJbCcKOe X03SIHCTBO 11202 1777 9425 2,36 0,30 542 151449 | 4969 5361 146630 150 82,54 0,08
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,37 2720 | 118195 | 23764 9631 | 111284 | 16853 | 15,17 2,30
4 TpchnopT 46264 9249 37015 2,71 0,45 4126 | 122088 | 27861 9662 | 116552 | 22325 12,60 2,41
Cpe nHUIE HOPMBI
i OTpac i 9KOHOMUKH a; Ci Q; nr
1 [Tp o MbILIJIEHHOCTh 4,16 1,81 0,48 1,68
2 CeJsibCKOE X03HCTBO 85,25 82,45 3,02 1,68
3 CTpOHTENLCTBO 16,11 12,87 1,31 1,68
4 TpaHcropr 13,20 10,19 1,04 1,68
CpaBHHUTeJbHAsA TAa0JMLIA JOXOIHOCTH
i OTpacib 9KOHOMHKH b;! b2 nl/t n3/tx6 ni?2 (n1=0)/t x6 | n? (n'=1,85)/t
x6
1 [Tp o MbILIJIEHHOCTh 4,07 4,13 1,85 3,18 7,51 3,74
2 CeJslbCKOe X03SHCTBO 82,50 82,54 1,85 3,18 558,67 544,38
3 CTpOHTENLCTBO 15,13 15,17 1,85 3,18 90,33 87,83
4 Tpaucrnopt 12,55 12,60 1,85 3,18 68,89 58,43
b;! -b; npu MOMHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsliu P;*(K;) (3a BolueTOM Kpeauros).
i Otpacas sxonomuku | Pi(K) | Kiy® | Ku* | K; K; n! n;? (;Ll = [n;? (n! = 1,85) ns Pi*(K;)
0
1 |ITpoMblIeHHOC T 277505 [ 20040 | 12217 | 9845 [ 56910 1,85 7,51 3,74 3,18 36855
2 CeJbCcKoOe X03SIHCTBO 151449 2024 141 262 1515 1,85 558,67 544,38 3,18 142628
3 |CrpouresbcTBO 118195 1466 304 1082 6255 1,85 90,33 87,83 3,18 95029
4 |TpaHcmopt 122088 7710 1647 1364 7885 1,85 68,89 58,43 3,18 79704
Hdoas ¢MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJWYNHe KpPaTKOCPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i OTpacyb IKOHOMUKH Kiy / (KigtK;3) (Kig+Ki3) /3ampamot
1 |ITpoMblulsIeHHOCTh 0,15 0,09
2 |Cesbckoe X035IUCTBO 0,15 0,02
3 |CrpouresbcTBO 0,15 0,08
4 [Tpancnopr 0,15 0,08
OILIEHKH UHBE CT MIIMOHHOM INPUBJIEKATEJBbHOCTH IIPU KPATKOCPOYHbBIX KPEIUTHBIX
BJIO2KEHUAIX HA 1 rog, s =0.25, ¢t=I;
Pacuemol npu noAHOL 80CCMAHOBUMENb HOLL CMOUMOCMU OCHOBHbLX HOHA0B
i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K;) VigKi b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,39 26215 | 277505 | 156780 | 32092 | -1130484 | 94743 | -6,16 0,52
2 [CesbcKOe X03SHUCTBO 11201 1777 9425 2,36 0,27 480 151449 | 4969 5361 -8353 -7203 | -1,99 -1,72
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,34 2464 | 118195 | 23764 9631 -30635 3498 | -1,77 0,20
4 |TpaHcmopr 46264 9249 37015 2,71 0,39 3639 | 122088 | 27861 9662 -91601 5316 | -3,65 0,21
Pacuems. npu ocmamouroli (3a 6bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX 0HO0E
i OTpaciu 9KOHOMHKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K;) VigKi b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,46 30387 | 277505 | 156780 | 32092 | -1126313 | 98914 | -6,14 0,54
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,30 542 151449 | 4969 5361 -8291 -7141 -1,98 -1,70
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,37 2720 | 118195 | 23764 9631 -30379 3755 | -1,75 0,22
4 |TpaHcmopr 46264 9249 37015 2,71 0,45 4126 | 122088 | 27861 9662 91113 5803 | -3,64 0,23
Cpe 1HUE HOPMBbI
i OTpac/ i 9KOHOMUKH a; Ci Q; nr
1 |ITpoMblusIeHHOCTh -5,82 -6,67 0,48 1,68
2 |Cesbckoe X035IUCTBO 0,91 -0,27 3,02 1,68
3 |CrpouresbcTBO -0,60 -1,97 1,31 1,68
4 |TpaHcmopt -2,76 -3,87 1,04 1,68
CpaBHUTeJbHAad TaGauua J0XOTHOCTH
i OTpacib 9KOHOMHKH b;! b2 nl/t n3/tx6 ni?2 (n1=0) /t n;?
x6 (n'=1,85)/t
x6
1 |ITpoMbluyIeHHOCTh -6,16 -6,14 0,67 1,16 -46,98 -48,35
2 |Cesbckoe X035HCTBO -1,99 -1,98 0,78 1,35 -2,03 -8,09
3 |CrpouresbcTBO -1,77 -1,75 0,78 1,35 -12,07 -13,13
4 |TpaHcrnopt -3,65 -3,64 0,68 1,17 -26,29 -30,15
b;! -b; npu MOMHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
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AYIUT U ®UHAHCOBBIN AHAJIU3 398
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsiu P*(K;) (3a BblueTOM Kpeauros).
i Orpacas sxonomuxn | P;(K;) K;/°® Ki* K; K; n! ni2 (n! =[n?2 (n! = ns Pi*(K;)
0) 1,85)
1 [Tp o MbILIJIEHHOCTh 277505 20040 12217 9845 56910 1,85 -129,20 -132,97 3,18 -1309096
2 [CesbcKoe X03STHCTBO 151449 2024 141 262 1515 1,85 -4,80 -19,09 3,18 -5002
3 |CrpouresbcTBO 118195 1467 304 1082 6255 1,85 -28,49 -30,99 3,18 -33536
4 TpchnopT 122088 7710 1647 1364 7885 1,85 -71,24 -81,70 3,18 -111440
Hoas ¢ MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJUYNHe KpPaTKOCpPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTram
i OTpacyb IKOHOMHKH Kiy / (KiptK;3) (Kig+Ki3) /3ampamot
1 |TIpombliLIe HHOCTD 0,15 0,03
2 |Cesibckoe X035IUCTBO 0,15 0,01
3 |CrpouresbeTBo 0,15 0,03
4 |Tpauncmopr 0,15 0,03
OILIEHKH UHBE CT MIIMOHHOM IMPUBJIEKATEJBbHOCTH IIPU KPATKOCPOYHbBIX KPEIUTHBIX
BJIOZKEHUIX HA 1 rog, s =0.5, t=1
Pacuembl npu noAHoL 80CCMAHOBUMENb HOLL CMOUMOCTI OCHOBHBLX (POHOOB
i OTpaciu 9KOHOMHKH K; Kios | K; I | r0% WigKi Pi(K;)|N;*(K Ri*)(Ki Zi(K)|Vi(K)| b; gi
1
1 |TIpoMmbliIe HHOCTD 170900 | 66755 | 104145 | 2,75 0,15 10295 | 277505 | 156780 [ 32092 | 255708 | 134983 | 3,83 2,02
2 |CenbCKOe XO3SHCTBO 11201 1777 9425 2,36 0,07 129 151449 | 4969 5361 | 146217 | -263 82,31 -0,15
3 |CrpouresbcTBO 14368 | 7337 7031 2,36 0,11 827 118195 23764 | 9631 | 109392 | 14960 | 14,91 2,04
4 TpchnopT 46264 9240 37015 2,71 0,15 1432 | 122088 | 27861 9662 | 113858 | 19631 12,31 2,12
Pacuems. npu ocmamouroli (3a 6bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX 0HO06
i OTpaciu 9KOHOMHKH K; Kiss | K; I | r0% WigKi Pi(K;)|N;*(K Ri*)(Ki Zi(K)|Vi(K)| b; gi
1
1 |TIpombliLIe HHOCTh 170900 | 66755 | 104145 | 2,75 0,21 13832 | 277505 | 156780 [ 32092 | 259245 | 138520 | 3,88 2,08
2 |CenbCKOe XO3SHCTBO 11202 1777 9425 2,36 0,09 165 151449 | 4969 5361 | 146253 | -227 82,33 -0,13
3 |CrpouresbcTBO 14368 | 7337 7031 2,36 0,14 1008 [ 118195 | 23764 | 9631 | 109573 | 15141 14,94 2,06
4 TpchnopT 46264 9249 37015 2,71 0,20 1841 122088 | 27861 9662 | 114267 | 20040 12,35 2,17
Cpe niHUE HOPMBbI
i | Orpacan sxoHoMuKH a; C; Q; nr
1 |TIpombliLIe HHOCTh 4,16 1,81 0,48 1,68
2 |CesbcKoe X03SIHCTBO 85,25 82,45 3,02 1,68
3 |CrpouresbcTBO 16,11 12,87 1,31 1,68
4 [Tpancnopt 13,20 10,19 1,04 1,68
CpaBHHUTeJbHAsA TAa0JMLIA JOXOIHOCTH
i | Orpacar axoHOMEKHM b;! b2 nl/t n3/tx6 ni? (n'=0) /t x6 |n;? (n'=1,85)/t x6
1 [1p o MBILLIJIEHHOCTh 3,83 3,88 1,85 3,18 7,51 3,74
2 CeJslbCKOe X03SHCTBO 82,31 82,33 1,85 3,18 558,67 544,38
3 CTpOHTENbCTBO 14,91 14,94 1,85 3,18 90,33 87,83
4 Tpancmopr 12,31 12,35 1,85 3,18 68,89 58,43
b;! -b; npu MOHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsliu P;*(K;) (3a BbiueTOoM Kpeauros).
i | Orpacas sxonomuxu | P;(K;) K;/°® Ki* K; K; n! ni2 (n! =|n? (nl = ns Pi*(K;)
0) 1,85)
1 |TIpombliLIe HHOCTD 277505,00 | 20040,30 | 12216,91 9845,00 56910,12 1,85 7,51 3,74 3,18 36855,00
2 |[CesbcKoe X035IUCTBO 151449,00 | 2023,91 141,04 262,00 1514,52 1,85 558,67 544,38 3,18 142627,67
3 |CrpouresbcTBO 118195,30 | 1466,49 304,48 1082,00 6254,62 1,85 90,33 87,83 3,18 95029,32
4 [Tpancnopt 122088,00 | 7710,22 1646,98 1364,00 7884,75 1,85 68,89 58,43 3,18 79703,66
Hdoas ¢ MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJWYNHe KpPaTKOCPOYHBIX WHBECT HIUH.
JloJisi KpaTKOCPOUHBIX MHBECTULIMH K 3aTpaTtam
i | Orpacab aKoHOMUKH Kiy / (KiptK;3) (Kig+Ki3) /3ampamot
1 |TIpombliLIe HHOCTD 0,15 0,09
2 |[Cesibckoe X035IUCTBO 0,15 0,02
3 [CrpouresbcTBo 0,15 0,08
4 |Tpauncmopr 0,15 0,08
OILIEHKH UHBE CT MLIMOHHOM INPUBJIEKATEJBbHOCTH IIPU KPATKOCPOYHbBIX KPEIUTHBIX
BJIO2KEHUAX HA 1 ropg, s =0.5, t=I;
Pacuembl npu noAHoL 80CCMAHOBUMENb HOLL CMOUMOCTI OCHOBHBLX (POHOOB
i | OTpaciau 3KOHOMHMKH K; Kiss | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K;) Vi()Ki b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,15 10295 | 277505 | 156780 | 32092 | -1146404 | 78822 | -6,24 0,43
2 CeJbCKOe X03SHCTBO 11202 1777 9425 2,36 0,07 129 151449 | 4969 5361 -8703 -7554 | -2,08 | -1,80
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3 CTpOI/ITeJIbCTBO 14368 7337 7031 2,36 0,11 827 118195 | 23764 9631 -32272 1862 -1,86 0,11
4 TpaHcropr 46264 9249 37015 2,71 0,15 1432 122088 | 27861 9662 -93808 3109 -3,74 0,12
Pacuems npu ocmamouroli (3a 6bi4emom 3HOCA) B0CCMAHOBUMENb HOL CMOUMOCMIL OCHOBHLIX 0HO0E
i | OTpacau 3KOHOMHMKH K; Kios | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K;) Vi()Ki b; gi
1 [Tp o MbILIJIEHHOCTh 170900 | 66755 | 104145 | 2,75 0,21 13832 | 277505 | 156780 | 32092 | -1142867 | 82359 | -6,23 0,45
2 CeJIbCKOE X03SHUCTBO 11202 1777 9425 2,36 0,09 165 151449 | 4969 5361 -8667 -7518 | -2,07 -1,79
3 CTpOHTENILCTBO 14368 7337 7031 2,36 0,14 1008 | 118195 | 23764 9631 -32090 2043 -1,85 0,12
4 TpaHcropr 46264 9249 37015 2,71 0,20 1841 122088 | 27861 9662 -93399 3518 -3,73 0,14
Cpe 1HVIE HOPMBI
i | Orpacan sxonoMuKHu a; C; Q; nr
1 [Tp o MbILIJIEHHOCTh -5,82 -6,67 0,48 1,68
2 CeJIbCKOe X03SIUCTBO 0,91 -0,27 3,02 1,68
3 CTpOHTENLCTBO -0,60 -1,97 1,31 1,68
4 TpaHcropr -2,76 -3,87 1,04 1,68
CpaBHI/ITeJII)Haﬂ TaﬁJ'II/IIIa JOXOOHOCTH
i | Orpacab 9KOHOMUKH b;! b2 nl/t n3/tx6 ni2 (n1=0) /t x6 | n;2 (n'=1,85) /'t
x6
1 |TIpombliIe HHOCTh -6,24 -6,23 0,67 1,16 -46,98 -48,35
2 [CesibcKoe X035HCTBO -2,08 -2,07 0,78 1,35 -2,03 -8,09
3 |CrpouresbeTBo -1,86 -1,85 0,78 1,35 -12,07 -13,13
4 [Tpancnopt -3,74 -3,73 0,68 1,17 -26,29 -30,15
b;! -b; npu MOJHON BOCCTAHOBUTEJLHOK CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOM 1oxogHocTH n%; n yucton npubsiu P;*(K;) (3a BblueTOM Kpeauros).
i | Orpacas sxonomuxu | P;(K;) K;/°® Ki* K; K; n! n2 (n! =|n2 (n = nd Pi*(K;)
0) 1,85)
1 |TIpombliLIe HHOCTh 277505,00 | 20040,30 | 12216,91 9845,00 56910,12 1,85 -129,20 -132,97 3,18 -1309096,25
2 |CeabCKOe XO3SIHCTBO 151449,00 | 2023,91 141,04 262,00 1514,52 1,85 -4,80 -19,09 3,18 -5001,69
3 |CrpouresbcTBO 118195,30 | 1466,49 304,48 1082,00 6254,62 1,85 -28,49 -30,99 3,18 -33535,56
4 TpchnopT 122088,00 | 7710,22 1646,98 1364,00 7884,75 1,85 -71,24 -81,70 3,18 -111440,14
Jons ¢MHAHCOBBIX BJIOXKE HUW Ipe ANPUATHA K OOLIE i BeJTUUMHE KPATKOCPOUYHBIX WHBECTHUIUA.
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTtam
i | Orpacab aKoHOMUKH Kiy / (KigtK;3) (Kig+Ki3) /3ampamot
1 |TIpombliLIe HHOCTh 0,15 0,03
2 |[Cesibckoe X035IUCTBO 0,15 0,01
3 [CrpouresbctBo 0,15 0,03
4 |Tpauncmopr 0,15 0,03
OIIEHKUY MHBE CT UIITUOHHOM IMPUBJIEKATEJBHOCTHU IIPU KPATKOCPOYHBIX KPEIUTHBIX
BJIOZKEHUAX HA 1 roa, s =0.75, t=1
Pacuemol npu noAHOL 80CCMAHOBUMENb HOLL CMOUMOCTU OCHOBHbLX (HOHA08
i | Orpacnu sxonomuku | K; Kizs | Ki I; r0:2% WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K)|Vi(K)| b gi
1 |TIpoMmbliLIe HHOCTD 170900 | 66755 | 104145 | 2,75 0,06 4043 | 277505 | 156780 | 32092 | 249456 | 128731 3,74 1,93
2 |[CenbcKoe X03SIHCTBO 11202 1777 9425 2,36 0,02 35 151449 | 4969 5361 146123 | -357 82,25 -0,20
3 CTpOI/ITeJIbCTBO 14368 7337 7031 2,36 0,04 278 118195 | 23764 9631 108842 | 14410 14,84 1,96
4 TpchnopT 46264 9249 37015 2,71 0,06 563 122088 | 27861 9662 112989 | 18762 12,22 2,03
Pacuems. npu ocmamouroli (3a 6bi4emom 3HOCA) BOCCMAHOBUMENb HOL CMOUMOCMI OCHOBHLIX 0HO06
i | OTpacau 3KOHOMHMKH K; Kios | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K)|Vi(K)| b gi
1 |TIpoMmblLIe HHOCTD 170900 | 66755 | 104145 | 2,75 0,09 6296 | 277505 | 156780 | 32092 | 251709 | 130984 3,77 1,96
2 |CenbCKOe XO3SHCTBO 11202 1777 9425 2,36 0,03 50 151449 | 4969 5361 146138 -342 82,26 -0,19
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,05 374 118195 | 23764 9631 108938 | 14507 14,85 1,98
4 TpchnopT 46264 9249 37015 2,71 0,09 821 122088 | 27861 9662 113247 | 19020 12,24 2,06
Cpe 1HUIE HOPMBbI
i | Orpacan sxoHoMuKH a; C; Q; nr
1 |TIpombliLIe HHOCTD 4,16 1,81 0,48 1,68
2 |CesbcKoe X03SIHCTBO 85,25 82,45 3,02 1,68
3 |CrpouresbcTBO 16,11 12,87 1,31 1,68
4 [Tpancnopt 13,20 10,19 1,04 1,68
CpaBHI/ITeJII)Haﬂ TaﬁJ'II/IIIa JOXOOHOCTH
i |Orpacab sxoHOMUKHM b;! b2 nl/t n3/tx6 ni?2 (n'=0)/t x6 | n? (n'=1,85)/t
x6
1 |ITpoMblusIeHHOCTh 3,74 3,77 1,85 3,18 7,51 3,74
2 |CeJsibcKoe X03SHCTBO 82,25 82,26 1,85 3,18 558,67 544,38
3 |CrpowuresnbcTBo 14,84 14,85 1,85 3,18 90,33 87,83
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[ 4 [Tpancnopr 12,22 [ 1224 [ 18 | 3,18 | 68,89 | 58,43 ]
b;! -b; npu MOHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM 0CTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuer ycaoBHOU 1oxogHocTH n%; n yucton npubsliu P*(K;) (3a BolueTOoM Kpeauros).
i |Orpacab sxonomuxu | Pi(K) | Ki® | Ki* | K; K; n! n;? (;Ll = [n;? (n! = 1,85) ns Pi*(K;)
0
1 |ITpoMblusIeHHOCTh 277505 20040 | 12217 9845 56910 1,85 7,51 3,74 3,18 36855,00
2 CeJbCcKoOe X03SHUCTBO 151449 2024 141 262 1515 1,85 558,67 544,38 3,18 142627,67
3 |CrpouresbcTBO 118195 1467 304 1082 6255 1,85 90,33 87,83 3,18 95029,32
4 |TpaHcmopr 122088 7710 1647 1364 7885 1,85 68,89 58,43 3,18 79703,66
Hdoas ¢ MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJWYNHe KpPaTKOCPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTtam
i | OTpacab 3KOHOMHUKH Kiy / (KigtKi3) (Kig+Ki3) /3ampamot
1 |ITpoMblulsIeHHOCTh 0,15 0,09
2 |Cesbckoe X035IUCTBO 0,15 0,02
3 |CrpouresbcTBO 0,15 0,08
4 |Tpancnopr 0,15 0,08
OILIEHKH MHBE CT MIIMOHHOM IMPUBJIEKATEJIbHOCTHU INIPHU KPATKOCPOYHBIX KPEJIUTHBIX
BJIOZKEHUAIX HA 1 rog, s =0.75, t=I;
Pacuemot npu noAHOL 80CCMAHOBUMENb HOL CMOUMOCMIL OCHOBHbIX (HOHOOB
i |Orpacau skonomuku| K; Kios | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K;) Vi()Ki b; gi
1 |ITpoMblusIeHHOCTh 170900 | 66755 | 104145 | 2,75 0,06 4043 | 277505 | 156780 | 32092 | -1152656 | 72570 | -6,28 0,40
2 [CesbcKOe X03SHUCTBO 11202 1777 9425 2,36 0,02 35 151449 | 4969 5361 -8797 -7648 | -2,10 -1,82
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,04 278 118195 | 23764 9631 -32821 1313 | -1,90 0,08
4 |TpaHcmopr 46264 9249 37015 2,71 0,06 563 122088 | 27861 9662 -94676 2240 | -3,78 0,09
Pacuemol npu ocmamounoii (3a 8bl4emOM LBHOCA) BOCCMAHOBUMENbHOLL CMOUMOCMIL OCHOBHLIX (OHI0E
i |Orpacau skonomuku| K; Kios | K; I; r0.25 WigKi Pi(K;) Ni*)(Ki Ri*)(Ki Zi(K;) Vi()Ki b; gi
1 |ITpoMblulsIeHHOCTh 170900 | 66755 | 104145 | 2,75 0,09 6296 | 277505 | 156780 | 32092 | -1150403 | 74823 | -6,27 0,41
2 |Cesbckoe X03SHCTBO 11202 1777 9425 2,36 0,03 50 151449 | 4969 5361 -8782 -7633 | -2,09 | -1,82
3 |CrpouresbcTBO 14368 7337 7031 2,36 0,05 374 118195 | 23764 9631 -32725 1409 | -1,89 0,08
4 |TpaHcmopr 46264 9249 37015 2,71 0,09 821 122088 | 27861 9662 -94418 2498 | -3,77 0,10
Cpe nHIE HOPMBbI
i | Orpacau 3KOHOMHKH a; C; Q; nr
1 [Tp o MbILIJIEHHOCTh -5,82 -6,67 0,48 1,68
2 CeJIbCKOe X03SIUCTBO 0,91 -0,27 3,02 1,68
3 CTpOHTENLCTBO -0,60 -1,97 1,31 1,68
4 TpaHcropr -2,76 -3,87 1,04 1,68
CpaBHUTeJbHAad TaGauua J0XOTHOCTH
i | OTpacap 3KOHOMHKH b;! b2 nl/t n3/tx6 n;?2 (n1=0) /t x6 ni?2 (n'=1,85) /t x6
1 [Tp o MbILIJIEHHOCTh -6,28 -6,27 0,67 1,16 -46,98 -48,35
2 CeJIbCKOe XO3SHCTBO -2,10 -2,09 0,78 1,35 -2,03 -8,09
3 CTpOHTENLCTBO -1,90 -1,89 0,78 1,35 -12,07 -13,13
4 TpaHcropr -3,78 -3,77 0,68 1,17 -26,29 -30,15
b;! -b; npu MOJHON BOCCTAHOBUTEJLHON CTOMMOCTH OCHOBHBIX (DOHIOB
b;? -b; TIPM OCTATOYHOH BOCCTAHOBHTENLHOH CTOUMOCTH OCHOBHBIX (JOHIOB
Pacuet ycaoBHOM 1oxogHocTH n%; u yucton npubsiin P;*(K;) (3a BbI4eTOM KpeauToR)
i |orpacan saxonomuxu| P;(K;) | Ki,® | Kiy* | K; K; n! |n? (n!=0)|n? (n!=185) ns Pi*(K;)
1 |ITpoMblusIeHHOCTh 277505 20040 | 12217 9845 56910 1,85 -129,20 -132,97 3,18 -1309096
2 CeJabCcKoe X03SHCTBO 151449 2024 141 262 1515 1,85 -4,80 -19,09 3,18 -5002
3 |CrpouresbcTBO 118195 1467 304 1082 6255 1,85 -28,49 -30,99 3,18 -33536
4 |TpaHcmopt 122088 7710 1647 1364 7885 1,85 -71,24 -81,70 3,18 -111440
Houas ¢MHAHCOBBIX BJOXKeHHUH Npe NPUATHA K 00llel BeJUYNHe KpPaTKOCPOYHBIX WHBECT HIHH.
JloJisi KpaTKOCPOUHbIX MHBECTULIMH K 3aTpaTtam
i | OTpacab 3KOHOMHKH Kio /(Kip+Ki3) (Kj»+K;3)/3aTparsl
1 [Tp o MbILIJIEHHOCTh 0,15 0,03
2 CeJIbCKOe X03STUCTBO 0,15 0,01
3 CTpoHTENLCTBO 0,15 0,03
4 TpaHcrnopr 0,15 0,03

MaJIbHO€ 3Ha4yYeHHEe OOXOIOHOCTH, HOﬂyanMOﬁ B OTpacJikd B
pesyJabTare VHBEC TULIHOHHOU neATeJIbHOCTH (B CUJIy THUIIO-
Te3bl O JIMHEHHOCTH arperaTtoB, OIMMCHIBAIOUIMX WHBECTHULH-

Snauenue b, npasa

i-oi oTpac/u 3aJaeT MaKCH-

OHHBH KOHTPAaKT, B TEPMAHAX HCCJENOBAHHOH 3afadyd o
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pac/ii BBIIOJHAIOTCS YC/IOBHS N» N=Db; ; Npu cpaBHeHHU

C IOXOTHOCTSIMM N B IPYTHX CEKTOPaxX KOHOMHKHU CJefyeT
U3 Hee BBLOPOCHTb COCTABJSIOILYI0, CB3aHHYI0 CO CTPYK-
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TYPHBIM CABHIOM LeH, T.e.

n/t).

CpaBHMBATb C TIIOKasaTeJseM

M3 Tabamn cienyet, uto B caydae t =1, korga pe-
CypCbl U TOTOBasdg MNPOAYKUHWA HaAXOAATCSA B CTaL[I/IOHapHOI;I

tasze, ¥ UHAEKC UeH |, KMeeT TOJNBbKO JHIIb CMBICJ Mac-

I
mraba IeH, IPOU3BOJICTBO BO BCeX OTPAC/ISIX YObITOUHOE.

B ciayuae t =1, xorma WHOEKC LleH XapaKTepHuayeT
Mepy CTPYKTYPHOIO H3MEHEHHs 3HAaYHMOCTH DPECYpPCOB H
rOTOBOH NPOJAYKLUMH B 3KOHOMHKe, A/l i-H OTpac/u Cpas-

1 .3 2

HUBasg b; co sHayeHusmu N, Ny, N{, NOJIy4uM, 4TO:

OJigd NIPOMBILIJIEHHOCTH B LEJOM 3aWMCTBOBaHHA U3

sromxera (n'), B BHIe KPaTKOCPOUYHBIX KPEIHUTOB (nf) u

coBeTBEHHBIX cpeacTB ( NZ ) SIBJSIOTCS YOBITOUH BIMH;
U1l CeJIbCKOTO XO3SIHCTBA B LEJIOM 3aMMCTBOBAHHS

us Giomkera (n') u B BHIe KPaTKOCPOUHBIX KDEIHTOB

(ng) ABJISIIOTCS TIPUOBUIBHBIMM, 4 3aUMCTBOBaHME COGCT-

BEHHBIX CPeACTB (N5 ) — YOBITOUHBIMY;

ISl CTPOMTENLCTBA B LEJOM 3aMMCTBOBAHHS W3
Giomkera (n'), B Bume kpaTKocpoubix Kpeauros (n3)
SBJSIOTCS NPUOBUIBHBIMH, 8 3aMMCTBOBaHME COGCTBEHHBIX
cpencts (N3) SIBJSIOTCS yOBITOUHBIME;

ISl TPAHCNOPTA B LEJIOM 3aUMCTBOBAHUS M3 OHOJI-
xkera (n') B BHze KpaTKOCPOUHBIX Kpeurtos (N3 ) siBJsi-

I0TCAd HpH6bLHbeIMH, a 3aUMCTBOBaHME COOCTBEHHBIX

cpencts (N3) — yOLITOUHBIMY.

Bricoku#i  ypoBeHb  DOXONHOCTH  COOCTBEHHBIX
CPelCTB BO BCEX OTPAcC/X IOBOPUT KaK 00 HX HHYTOXKHO-
CTH II0 CPaBHEHHIO C YPOBHEM OOIUeH NPUObLUIM OTpac/u B
LeJIOM, TaK U MOHONOJH3aLUUK (hyHKLUUH TPOU3BOLUTENS U
peanuzaTopa MpoaykKuud. Besi ocHOBHasi mpuObLIb «ocena-
eT» y pea/M3aTopa NMPOAYKLHMH, B TO BpeMs KaK 3a KPeAUTbI
pacniauMBaeTCs INPOMU3BOAMTENb. Takas MOHOIOJM3aLUsS
NPUBOJUT K MaJbIM BJIOXKEHHSIM B OCHOBHOH KamuTaJj, 4YTO
NPUBOJUT K TOJIMTHKE «IpOefaHHss» OCHOBHBIX CPEJCTB.

MOJIEJIA COTJIACOBAHWS MHBECTUITMOHHOI'O KOHTPAKTA

Heo6bluaiiHO BBICOKMH yPOBeHb NOXOAHOCTH b, nJs

CeJIbCKOT' 0 XO35HCTBA B LEJIOM, CBEPXBBICOKHH yPOBEHb n%

JOXOIHOCTH COOCTBEHHBIX CpeACTB, He0ObYalHO HHU3KHH
YpOBeHb KPEIHUTOB CEJbCKOMYy XO3SHCTBY M BJIOXKEHHH B
OCHOBHOH KanuTaJs $IBJSeTCs CJeJCTBHEM CBepPXMOHOIOJIH-
3alM B CeJbCKOM XO3SHCTBe (JyHKLUMH NPOM3BOAMTEJ]S U
peasuMsaTopa NMPOAYKUMH €/ X MPOAYKLHMH, B TO BpeMs Kak
3a KpeIWTbl pacIlauMBaeTCs MPOU3BOAUTENb. B cesbCKOM
XO35IUCTBE, KaK HM B OJHOH OTpac/M WAET HHTeHCHUBHBIA
npolecc «IpoefaHUs» OCHOBHBIX CPEACTB M Iepexofl Ha
NPUMATHUBHBIA C10CO6 NPOU3BOIACTBA.

i ycranoBseHuss (MIEHTU(QMKALMH) HCTHHHOTO

sHauenus, LEt £, TpebyeTca NONOJHMTENbHOE HCCJIENO-
BaHMe OoJjlee LIMPOKOH CTAaTUCTHKU. BmecTe ¢ Tem, mnoay-

YeHHble TaOJMUBEl AJs KpavHMX chaydaes t=1, t=1I, no-

3BOJIIIOT KAayeCTBEHHO OMNHCaTb pe3yJ/bTaTbl 3aMMCTBOBa-
HUSL CPEJCTB M3 pa3/IMYHBIX MCTOYHHKOB B OTpAc/aX 3IKO-
HOMHKH.

OcHOBHBIe BBIBOABI, TIOJyU€HHbIE B pe3y/abTaTe pac-
4eTOB, NPHUBEJEHHbIX MO NpeijaraeMod MeTOLMKe Ha Oase
CTaTUCTHYECKHX NAHHBIX:

- MOHOMNOJIM3alusl (DYHKUMH NPOU3BOAUTEJ]S U pea-
nqu3atopa npoaykumu (mocpenHuka) B OTpac/asx H
CBEPXMOHOMNOJ/IM3ALMA 3THX (YHKUMH B CeJbCKOM XO-
35HCTBe, M KakK CJeJCTBHe, NepepacrnpenesneHde OCHOB-
HOH 0/1M MPUOBUIM B M0JIb3Y I0CDPEIHHUKOB;

- HEBO3MO2KHOCTb 3aUMCTBOBaHHH KPeIHUTHBIX
CPelCTB NPOU3BOJUTEJIEM, B CHJIY BBICOKHX KPEIUTHbBIX
CTaBOK, Ha (hoHe BLICOKOH 3((eKTUBHOCTH BJIOXKEHHH
COOCTBEHHBIX CPEACTB MPOU3BOAUTEJIS;

-MaJjasi 10Jd (PUHAHCOBLIX OOOPOTHBIX CPEACTB B
obleM o0beMe 3aTpaT KakK XapaKTePUCTHKA BbICOKOH
1oy 6apTepHON KOHOMHUKHU;

- IOJIUTHKA «IPOeJaHHsI» OCHOBHBIX CPEACTB;

-csabasi B3aMMOCBSI3b MeX1y (UHAHCOBBIM M pe-
aJIbHbIM CEKTOPaMH 3KOHOMMKH;

- HaJIM4Me CUCTEMHOT O KpH3Hca.
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