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Unmoctpaums E.CununHovi

[lenbrn —

AKOH COXPAHEHIA BEHIECT-

Ba B hopmyinpoBKe Muxaiiibt

JloMOHOCOBA 3BYYHT MPUMEPHO
Tak: «Exxesnn B kakoM-To MecTe 4ero-to
yObLIO, TO B JPYyrOM MeCTe TOTO Ke
camoro npu6bLioy». Perenus 3sanad,
HaJl KOTOPBIMH MBI IIpe/JjaraeM BaM
MOyMaTh, TOYHO YKa3bIBAIOT MECTO,
rae «mpubbpLioy. MecTo, rae «y6bI-
JIO», TIOUIIUTE CAMH.

Wrak, peub TOHIET O HEKOTOPHIX
3a/ja4aX (UHAHCOBOTO pBbIHKA. Ere
TOYHEe, MbI 6Y/1eM TOBOPUTH 06 37IeMEH-
TapPHBIX MATEMATHYECKUX MOJIEJISIX 3TO-
ro peiHka. HecMoTpst Ha UX MPOCTOTY,
MOKHO JIaJKe CKa3aTh IIPUMUTHBHOCTD,
nccJeIoBaHne ATUX MOJIeJell TI03BOJISI-
€T TOJIYYUTb KAa4eCTBEHHYIO MPHHIU-
MUAJbHYI0 KapTUHY PbIHKA IEHHBIX
6yMar W TOHSTb METOJbI pPEUICHUS
BO3HUKAIOIUX TaM TpobJeM. ITO TH-
MUYHBIN TpueM B MaTeMaTHKe — I
N3YyYeHUs SIBJEHUSI CTPOUTCS HJIEMEH-
TapHas MaTeMaTU4ecKast MOJIeJTb, KOTO-
pas OoTpakaeT OCHOBHbBIE TIPHUHITUTIN-
aJIbHDIE CBOIICTBA PEATBHOTO SBJICHUS .
W 3y4nB mpocTyio MOIeTb, MOKHO TTOTIbI-
TAThCS PACIIPOCTPAHUTH HAPAGOTAHHbIE
B HEWl MeTO/[bl HA KOHKPETHYIO pPeasib-
HYIO cuTyanuio. EciuMo/enb yradtas,
TO, KaK MPaBUJIO, 3TO YACTCS.

[Tone3no Tak)ke W3 YUCTO TEAro-
THYECKUX COOOpaKeHUIl Ha 3JIeMeH-
TAapHOM yPOBHE MOJONTH K Cepbe3Hoi
mpo6JieMe, 4TOObI YSCHUTD B NPHHIU-
e camy 1npo6JeMy. ITO OYeHb BasKHO
JUIST TeX uuTaresieil xxypHama «KBanry,
KOTOpBIe B OyaylieM cobupaioTcs
cTaTh (PMHAHCHCTAMU, SKOHOMICTaMH,
6pokepamu (y»kacHoe c10B0). B sko-
HOMHKE Jla’ke TPHIYMaH CIIelnalib-
HBII TEPMUH [IJIS1 TOH MPOGJIEeMATHKH,
0 KOTOpOWl MBI 6yJieM BECTH pasTro-
BOP, — uUHANCOBASE UNHKEHEPUSL.

DUHAHCOBbIN PbIHOK

PbIHOK — Kak 06MeH ToBapaMu — Cylile-
crByeT faBHO. C TeX Mop KaK BO3HUKJIN
JIEHbTM B KadyecTBe CpeicTBa 0OMeHa
TOBapaMI/I, IIOABUJICA HOBI)IfI TOBap -

3 Kant Ne 5

A.OAATDTA

NEHBbIN — OEHbIU

— MbI He BanwTYnKuM, — pasfasnnce otAaes/lbHble 0bVXeHHbIe
rosioca B reatpe, — HO A4eJ10 3TO HEMbICIIIMOE...
— Banotdmk oH! — BbIKpViKmBasivi B 3ajie, — N3-3a TakKnX-TO 1 Mbl

HeBUHHO TE’,OHMM/

neHbru. Ecm ecTb TOBap, TO JOJIZKHbI
6BITh €ro pa3pabGoOTUYUKHU, TTPOU3BO/IU-
TeJIN, TIPO/IABIIbI M, UTO CAMOE BaXKHOE,
nokynareau. DuUHAHCOBLL PLIHOK —
3TO BTOPHYHBIA PBIHOK, TI/I€é TOBAPOM
SIBJSAIOTCST GJIATOPOJHBIE METAJLIIbBI,
JICHbTU ¥ BAJIOTHI, IIeHHbIe 6yMaru, B
OTJINYUE OT OCHOBHOZ20 PBIHKA, T/l TO-
Bap — 9TO TPOAYKIMS, YCJIyTa WJIN
pa6ora. Mbl 6yjieM TOBOPUTD O PuiHKe
uennvlx Oymaz. XOPOIIO W3BECTHAS
(popMyTa OCHOBHOTO PBIHKA «7THOBAD —
Oenveu —moseaps Ha GUHAHCOBOM PbIH-
Ke IPUHUMAET BUJL «0erbzu — 601bulue
denveu —ouenv OGoavwiue OeHvau».
Wnorpa naske cripaBeiinBa TaKas YHU-
KaJIbHad IEIIOYKA: «HUYUe20 — 0eHb2il —
ouenn 6owuue denveus. Ha punamco-
BOM DBbIHKE I[EHHBIX GyMar CBOW IPO-
6J1eMbI OTpejiesIeHus IIeHbl ToBapa.

B nanpHeiimeM Mpt 6y 1€M UCTIOTH30-
BaTh HEKOTOPbIE TEPMUHBI U3 (DUHAH-
coBoro xkaprona. HaBepHsgka KOMy-TO
OHU XOPOIIIO 3HAKOMBI, JIJIsI OCTATHHBIX
HAIIOMHUM.

Banioma — niennas 6ymara ujiu apy-
roe cpeicTBO oOMeHa TOBapaMu, Ha-
IpUMep AYKAT WJIU TYJbIEH; MeHee
VIQUHBIN TIPUMEDP — JI0JIIap; COBCEM
HEYIauHbII — €BPO.

Axyus — 1eHHas 6yMara, BBITyCKa-
eTcst pUpPMaMu C 1eJbI0 MPUBJICYCHUS
KamuTasa. Texyias 1eHa akIuy 3aBy-
CHUT OT (DUHAHCOBBIX PE3YJIHTATOB €51~
TEJTHHOCTH (PUPMBI M COCTOSTHIS PBIHKA
IeHHbIX OyMar. Biagener aknun nme-
€T TpaBO Ha yyacTue B JeaX QpupMbl
(ogHa axkuMs — OJAWH roJioc) M Ha
nosydyenne auBuiaeHaoB (yactu npu-
6bLN).

Obauzayus — teHnas Gymara, Ha-
IpUMep KPEAWTHBIH OTOBOP, /IOJTO-
BO€ 00513aTeJIbCTBO, 6AHKOBCKUI CYET U
T.1. B otimume ot aknmii, 1meHa KoTo-
PBIX XaOTHYHO MEHSIETCST, TIeHa 06JIUTa-
I[UU BCET/[a PACTET — 3TO GE3PUCKOBBIN
AKTHUB B CTaOWJIBHOI CUTYAI[UH.

Axkiun u oGJUTAIllId — OCHOBHbLE
(nepBuunble) 1eHHbIe GymMaru Ha du-
HAHCOBOM DPBIHKE I[EHHBIX OyMar.

M.bynrakoB. Mactep n Maprapura

Mopenu pbiHKa

B 3aBucumocTu ot TOTO, Kakue GyMaru
€CTb B aKTUBE PBIHKA, MbI OyeM pas-
JINYATh TPU MOJEJIN:

A-pviHOKX — PBIHOK, B aKTHBE KOTO-
pOTO OfHA aKIWs, IleHa ee XaOTHYHO
Mmensetcs. IIpocroit npumep — KoJe-
6aHusl Kypca BaJlOThI, CKa)kKeM €BpO.
[IpennomoxuM, «CeTomHI» KypC €BPO
(110 OTHOIIEHUIO K KaKOii-TO Apyroi
Basiore) A, Torga Mbl Gy/JieM CUUTATh,
YTO B CJIEAYIONIMi MOMEHT BpEMEHU
«3aBTpa> (MHTEpPBAJ U3MEHEHUSA Kyp-
ca) OH MOYKET IPUHATH OJHO W3 JABYX
snavenuit: mam A1 + m), nmm A(1 +
+n), tne —1 < n < m, upuyeM, Boo6-
IIle TOBOPSI, 3TU BO3MOKHOCTH He 00s1-
3aTeJIbHO PaBHOBEPOATHBI (IIaHCHI He
1 : 1). Mbl GyaeM TOBOPUTbH, 4TO
CEroJlHsT M3BECTEH MTPOTHO3 TI€H HA 3aBT-
pa. «IlocnesaBrpas Kypc MoxeT ObITh
At +m), AL+ m)(1+ ) wmn A(1+n)’,
U Tak jajee:

A(1+m)
g Ao A1+ m)(1 + ...
Altm) ~ A1 +n)?

Urak, B Haleil Moje/ I TOUHAs IleHa
aKI[MKM 3aBTPA HEU3BECTHA CETO/HS,
OHa CTaHeT ONpe/eIeHHON JUIb 3aB-
Tpa. CerofHs U3BECTHO, YTO HAC MO-
JKET OKHMJaTh 3aBTpa. IJTa MOJENb
uMeeT TMPOCTyI0 OUHOMHUHAJBHYIO
CTPYKTYPY, a KOJeOaHusI 1I€HbI aKIIUU
3/1eCh HATIOMUHAIOT XaOTUYHOE OJIYIK-
JlaHVe YaCTHUIIbl Ha TIPSAMOH, T. €. Ofl-
HOMepHOe 6GPOYHOBCKOE JIBUKEHHE.

B-poiox — pbIHOK 00/IMTAINHN, TI€HA
KOTOpOWl MeHsieTcsl 1Mo (PUKCHPOBaH-
HOll craBke. I[Ipumep — GaHKOBCKHIA
CYEeT: MyCTh CErOJHS HAa CUYETy Karlu-
TaJg B, torma 3aBTpa Kamurtaja Oyjer
B(1+7), rae r — mpoleHTHAsl CTaBKa
6anka. llocnesaBrpa kamurans 6yzaer
B(1 + 7)2 M Tak Jjajee, Tmocje R-TO
aus Karuran Gyjer pasen B(1 + r)k
Ilena o6uranum 3aBTpa U3BECTHA YK
Cero/{Hs.

AB-puinox — PBIHOK € ABYMS aKTHU-
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BaMM: aKIueil m 6AHKOBCKUM CYETOM.
JIuHaMuKa #3MeHeHHs OaHKOBCKOIO
cyeTa MPOMCXOUT TI0 3aKOHy B, =
=B,(1+r), B, >0, re r 20 — npo-
IeHTHast cTaBKa OaHka. JlMHaMuKa
IEHbl aKIUU uMeeT BUI A,
=A,(1+p) , A >0, rae p moxer
OpUHUMATh [[Ba 3HaueHus m u n (Bo-
o06111e TOBOPsI, C Pa3HBIMHU BEPOSITHOC-
TAMU) M He 3aBucuT or k. Bynem
cunTarhb, 4yto —1 < n <r < m. Ycio-
Bue n > —1 obecrmeynmBaeT MOJJOXKHU-
TETBHOCTh TeH akimunm A,. JTa MO-
nesib AB-pBIHKA HA3bIBAETCS MOJIETBIO
Koxkca-Pocca-Py6unmreitna u B yacr-
HOM cayvae mipu v = () maeT Momesb
A-pbIHKA.

Ha peanproM ¢dhuHAHCOBOM pBIHKE
Ha OUpKaX BpaIaeTcss MHOYKECTBO
Pa3IMUYHBIX aKiuil u obauramnuii. Mo-
nesab AB-pblHKa ¢ JIBYyMSI aKTHUBaMu
JIOCTaTOYHO XOPOIIO OTpa’kaeT MPHH-
NUIHAJTbHOE COCTOSTHUE PEeaJbHOTO
PBIHKA [IEHHBIX OyMar M IOMOraeT Io-
HSTb €r0 OCHOBHbIE MTPOOJIEMBI.

Urpokun Ha Gupxe

3alaya UTPOKA HA PBIHKE IIEHHBIX OY-
Mar COCTOUT B TOM, YTOOBI OIITHMaJIbHO
pasMmelnarb CBOH KaluMTaJ B II€HHbIE
6yMaru — aKTHBBI PbIHKA, CHUKATD 10
MUHUMYMa PUCK OMEPAIIHH.

3amaua 1. Kypcor akyuil komnanui
«Microsow» u «Macrosow» 6 meue-
Hue neoesu MEHAIUCL MAK:

Microsow Macrosow

Ionegenbauxk  $400 $250
Bropruk $450 $280
Cpena $500 $250
YerBepr $450 $300
IlatHuna $400 $250
Cy66ota $450 $300

Ha cxoavko npoyenmos maxcumdaiv-
HO MOXHO ObLIO Yeeauuums 3d Imy
Hedeno Kanumal, uzpas Hd usMmeHe-
HUSAX KYPCOG IMUX AKUUU?

Pemenune. Omnpenenum koaduiu-
€HT POCTa Kypca aKIMU KaK OTHOIIe-
HHE <II€HDI 3ABTPa» K <II€HE CETOJHS> .
Ecum ator koadpdunment Gospire 1, To
KaInTas Ha3aBTPa yBeJUYNBAETCS, ECIIN
MeHblUle, TO yMeHbuiaercsa. Eciau He
HOKYTIATh aKIM1, TO KAIUTAJ OCTAETCS
HEM3MEHHBIM. 3HaueHus Koadduim-
€HTOB TaKHe:

Microsow  Macrosow

TTonenenbHnk 9:8 28 : 25
Bropmuux 10:9 25: 28
Cpena 9:10 6:5
Yersepr 8:9 5:6
ITarauia 9:8 6:5
Cy660Ta - -

KBAHT: - 2000/Ne5

B momeme bHUK BBITOAHO BJIOKHUTD
JIEHBI'M B aKIIMN « MiCrosow» , IOCKOJIb-
Ky 9/8 > 28 /25. HazaBTpa xamuran
yBesmuutes B 9 /8 pasa. Bo BTopHEK
HY’KHO TIPUIEPKATh 3TH aKIUH, TaK
kak 10/9 > 1 > 25/28. B cpeny
HY’KHO TIPOAATh akiuu «Microsow» u
KyHUTb akiun «Macrosow», OCKOJIb-
Ky 6,/5>1>8/9. BuerBepr BoITOHO
akiun «Macrosows mpoJiaTb 1 HUYEro
He TIOKYTIaTh, TTOCKOJIbKY HET TIPUPOC-
Ta B Kypcax akiuii — o6a koagduiu-
enTta Menbiie 1. Eciu ke He BKJIaJbI-
BaTh JE€HbIM B aKIMM, TO MOXKHO OC-
TaThCS TPU CBOMX. B MATHUILY HYKHO
CHOBa BJIOJKUTH JEHBTU B aKIUU
«Macrosows, moromy kak 6,/5>9 /8.
WNrak, npupoct Kanuranaa 3a HeJesro
COCTaBUT

a2
§9 5 5 5

3HAYuT, 32 HEAEMI0 MOKHO OBLIO yBe-
Ju4uTh Kanurtasa Ha 80%.

Moptdenn

Texymiee pacmpe/esenne UTPOKOM Ka-
MUTaNTa B aKTUBBI PBIHKA HA3BIBAETCS
UHBECTNUUUOHHDIM ROPMGpeIeM NTPOKA.

Paccmorpum, Hanipumep, mosiesib AB-
PBIHKA B MOMEHT BPEeMeHH, KOT/Ia CTO-
umocTh akmmu pasua $100. Kamnran
$1000 mozkeT 6bITH pacIpejesieH ciie-
JIyTOUM 06pa3oM:

1000 = 500 +100 b = x +100y,

T. e. $500 Haxo/saTCs HA cueTe B GaHKe
u ua apyrue $500 mpmobperensr 5
akmmii. VHBecTHIMOHHDIH TOPTdeTh
(x,y) = (500,5). Homxyuus urdopma-
M0 O JUHAMHUKE COCTOSIHUS DBIHKA,
UTPOK MOXKeT c(OPMHUPOBATDH HOBBIIL
noprdenb (x1,y1) =(200,8), xynus 8
AKIMil ¥ OCTaBUB Ha GAHKOBCKOM CUEeTe
$200.

[oprdens (x,y): C=x+ 100y, rae
C > 0, Ha3bIBAeTCS camogpunancupye-
MolM, ecau u3MeHeHue Kamutanga C
MOKET IPOUCXOJAUTH JIUIIb 33 CYET
U3MEeHEHUs 1[eHbl aKIIMU U U3MEHEeHUs
Ha 0AHKOBCKOM cueTe. 3aMeTHUM, U4TO X
UJIM Y TIPU 9TOM MOTYT OBbITb OTpPHUILA-
TEJIbHBIMH, YTO O3HAYAET B3SATHE B JIOJIT.
Ecau ectb apyroe pasMenieHue Karu-
tana (nepepacrnpe/ieieHHbIi camodu-
naucupyembiii moprgens) C = x, +
+100y,, TO OYEBUTHO, YTO

(x—x1)+100(y—y1) =0.
[IpaBusnbHoe yripaBienue mnoprdeneMm
HPUHOCUT GOJIBITYIO TIPUODLID.

Oco6eHHO 3aMaHYMBbI aPOUMPAK-
Hble cmpamezuy yupasJeHus moptde-

JIeM, TIPU KOTOPBIX IHPHOBLIb MOXKET
ObITH TIOJTy4Y€eHa ITPU HYJIEBBIX BJIOKE-
HusAX KanuTassa (6e3pucKOBbIH 10X01).

IIpumep. [Honnap B MockBe cTouT
28 py6aeii, B KueBe — 5 rpuBeH,
oOMeHHbBIIT Kypc py6Jist K rpuBHe 6.

BosmoskHa Takasi crpaTerus:

6epem B gour 2800 pyb6ueit,

mokymaeM B Mockse Ha 2800 py6Jieii
$100,

npogaem B Kuese $100 3a 500 rpu-
BEH,

MmensieM 500 rpuBen Ha 3000 py6.ieii,

otgaem mour 2800 py6ueii,

umeeM 1pu6sLIL 200 py6Ieit.

Crpaternn

Paccmorpum monesnb AB-pbIHKA C ABY-
MS aKTHBaMU: akKiuedl n 6aHKOBCKUM
CUETOM.

IIyctb akua koManuu « Macrosow »
cerogud crour $100. UssectHo, urto
3aBTpa aKIKs MOKET CTOUTD 60 $107,
au6o $99, npuyem 06e cuTyanun pas-
HOBO3MOKHbI (PABHOBEPOSITHDI, IAH-
coi 1 : 1). B rakom cayuae Mbl Gy/iem
TOBOPHTD, YTO a0COJIOTHBII TIPOrHO3
no axmuu 107 : 99 (1 1), nmm
oTHOCHTETBbHBIN +7 %—1% (1: 1). IlycTb
MPOIEHTHAsE cTaBKa 6aHka 3% B J€Hb.
Urpok xouer pasmectuts $400 ma
DBIHKE.

BosmoxkHbI Takue cTparerui.

1. Po6Kuil uzpox MOMECTUT BECh Ka-
nuTan Ha GAHKOBCKWII CUeT W 3aBTpa
MOJTYYUT JJOXO[

D =$400(1 +0,03) = $412,
a ero npuobLIb OyIer
P =$412 -$400 = $12.

2. Puckoenlii uzpox BIIOKHT BECb
KallUTasI B aKIUU — KYIHUT 4 MTYKH 110
$100. Ecsu 3aBTpa 1eHa axiuu 6yaer
$107, To

D = 43107 = $428,
P =$428 - %400 = $28;

ecJiu JKe TieHa akiu 3aBTpa Oy et $99,
TO

D = 41899 = $396,

P =§396 - $400 = —$4 -
Cpemnuii 10X0/] 3a onepanuio Gyaer
d = ($428 +$396):2 = $412,

a cpefusist mpulObLIb
p =$412-3400 = $12.

3. be3puckoeblii uzpox 4acTb Kalu-
Taja X [OMECTUT Ha CYeT, 4acTb — B



akiuu, T.e. chopMupyer mopTdhennb
(x,y): 400 = x + 100y, rae y -
KosimuecTBO akmuii. HamoMauM, 4To x
WJIN y MOTYT OBITH OTPUIATEIbHBIMH,
YTO 03HA4YaeT B3SATUE B JIOJIT.

B cayuae ygaum, ecau 1eHa akiun
BO3pacCTeT, KaluTaJd WUTrPOKa 3aBTpa
Oyler paBeH

1,03x +107y =1,03(400 - 100y) +
+ 107y = 412+ 4y,
B IPOTUBHOM CJIydae —
1,03x + 99y = 1,03(400 - 100y) +
+ 99y =412 -4y.

Puck mckJioueH: B XyAlIeM ciydae,
KOT/la IleHa aKIWM YMEHBIIUTCS [0
$99, urpox coxpaHHUT KalmTas, T.e.

412 -4y 2400, nmm y < 3.

Ecmn y =3, tox =400 - 100y = 400 —
— 300 = 100, T.e. 6e3pUCKOBBIiI MOPT-
dbenn (x,y) = (100, 3). Kymus 3 akium,
urpok Ju6o moayuut poxon $424 wu
npubbiis $24, aub6o ocramercss TWpH
cBoux. Cpentsst mpubbLib $12.

4. Ouenwv puckoswlii uzpoxk — /[ kopox
Copoc — puckyer BCeM CBOMM KallnTa-
noM, Gopmupyst noprdens (x,y):
400 =x+ 100y, T.e. OH TOTOB IOTEPATH
$400, ecsiu 1ieHa akIUE ymajer:

412 -4y =20, nm y <103.

B coryuae ycriexa OH TIOJyYUT aIeKBaT-
HBIN PUCKY T0XO/[T

42+ 4y < 412 + 412 = 824.
Wrak, noprdensb [Ix.Copoca:
(2, ) = (-9900,103).

Crparerust /I:x.Copoca:

umesa $400, B3gars B goar $9900;

Ha $10300 xynurp 103 akunuum no
$100;

B CcJIyyae yJaud TPOJATh aKIUW TI0
$107, moyuurs $11021;

BepHYTb 0. ¢ ipotteHTamu $10197;

noayuutsb goxon $11021-$10197 =
= $824;

B cJIyvae Hey/lauu MPOo/IaTh aKIWH TT0
$99, mosyunrp $10197;

BepHyTbH 0T ¢ mporterTamn $10197.

B cay4ae ynaum npu6bliIb
P =$824 - $400 = $424 ,

ecsin Heynaya — y6pitok $400. Cpen-
HASA TPUOBLIb

p = ($424 - $400):2 = $12.
Bce CTpaTernn JaloT OJMHAKOBYIO
CPenHIoin TPHUOBLIb. IJTO TOBOPUT O

3*

AEHbBIM-AJEHbBIM-AEHDBIMN

c6aJJaHCUPOBAHHOM COCTOSTHUU PBIHKA
— CPeJHSs JOXOJHOCTD 110 AKIMK PaB-
Ha MPOIIeHTHOI cTaBKe 6anka. /[oxo/-
HOCTDb UT'POKA MPH yaue KOMIEHCUPY-
eTcs puckoM Heynauu. Crpareruu Ha-
[JISIIHO  MJUTIOCTPUPYIOT TICUXOJIOTHIO
UTPOKOB, YTO SIBJISIETCSI OY€HD BAKHBIM
dgaxTopoM s yCHENTHOW WUTPBI Ha
¢unancoBoM poiake. KTo He puckyer,
TOT...

[TocmoTpuM, 4TO TPOU3OU/IET, €CTl
COCTOSTHHE PBIHKA U3MEHUTCS: HATIPH-
Mep, CTaBKa GaHka yMeHbiutest 10 1%
WM YBEJUUYUTCS JI0 5%, a OCTaJbHbIE
ycJoBus ocranytes te ke (eM. Tabim-
1bl). PbIHOK nepecraner GbITh cOanaH-
CUPOBaHHBIM. B aTuX yci0BUSAX cpeji-
HsisT IpUOBLIb WTPOKOB paszHasi. Mbl
MPUBEN PE3YIbTAT — CPEIHIOI IIPH-
6bLTb 1 TTOPT(dEJb KakK/I0T0 UTPOKa, a
COOTBETCTBYIOIINE BBIKJIAJAKU U CTPA-
TETUH BbI CMOJKETE 110 AHATIOTUH TIPOBe-
CTH CaMOCTOSITEJIbHO.

Ipu r = 1%
Wrpokn 0 (g9
PoOxwmii $4 (400,0)
PuckoBbrit $12 0,4)
Bespuckosbiii | $8 (200,2)

Jlkoprk | ga08 | (_19800,202)

Copoc
Ipu r = 5%
Urpoxn Y% (g9
PoG6kuii $20 (400,0)
PuckoBbrit $12 04)
Bespuckosbrii | $40 (1400, —10)
Joropok | gas0 | (21400, —210)

Copoc

Cormacurecsh, uto /[>x. Copoc BecbMa
000CHOBAHHO PUCKYET KAMUTAJIOM.

OnuuoH

Onyuon — tennas Gymara, o6Jaja-
TeJTb KOTOPOH WMeeT INPaBO KYyTHTD
(npomarp) apyrue uennbie 6ymarn (ax-
LMK, BATIOTY U T.[I.) Ha OTOBOPEHHBIX
ycaoBusSIX. AKIUH, Basiota, 06Jura-
U OTHOCATCS K 0CHOGHbLM (TIepBud-
HBIM) LEHHBIM OyMaram; OII[MOHBI —
910 6mopuunvie (TPON3BOTHBIE) TIEH-
Hble GyMaru, OoHU pabOTalT Ha YXKe
CO3/IaHHOM PBIHKE OCHOBHBIX 1[EHHBIX
G6ymar. 1o BpeMeHU TIOTAIIEHUST OTIIH-

II

OHBI OBIBAIOT ABYX THUIIOB: e8poneli-
ckue — ¢ (DUKCUPOBAHHON JATON uC-
NOJIHEHUSI U AMEPUKAHCKUE — MOTYT
ObITh TIPEAbSIBJECHBI K TOTANICHUIO B
Jm060if MOMEHT 0 (PUKCHPOBAHHOI
JaTbl. Mbl Gy/1eM rOBOPUTH O €BPOIIEii-
CKOM OIIIHOHE.

PaccmoTpum Mojiesib A-pbIHKA € Of1-
HUM aKTUBOM. Boobiie roBopsi, 3TO
YacTHBIN caydail Mosenu AB-pblHKa,
korga v = 0.

IIyctb akuua koManuu « Macrosow »
ceromgust cront $100. M3Becren mpo-
ruo3 Ha 3aBTpa 110 : 95 (1 : 1). Urpox
IpHO6PETAET ONIIUOH HA TOKYTIKY TPEX
akimit 3aBtpa 1o uene $100. Ilena
onyuona — ato npemuss C TpoAaBILy,
KOTOPYIO MIPOK YIJIAUMBAET B JIEHb
npUOOGPETEHNS ONIUOHA. DTO TOT Ka-
HUTaJ, KOTOPHIM OIIepUPYeT IIpojia-
Bell, 06CTyKUBasT OIIINOH.

Ecnm 3aBTpa akmms 6yner CTOWTDH
$110, TO UTPOK NPEADABIISIET OMIINOH K
noranieHuio — nokymnaet akuuu mo $100
u HeMe[TeHHO TpojaeT ux mo $110 wn
Tpe6yeT BBIIIATBI PA3HUIBI B I[EHAX.
Ero noxon B atoMm ciyuae

D = 3($110 - $100) = $30,

a mpu6bLIb
P=%30-C.

Ecan ke 3aBTpa akius GyJeT CTOUTD
$95, To oH He MpeNBSIBISET ONIUOH K
noramieHnio. B 3ToM coydae Wrpox
ocraercst 6e3 moxoxma: D = 0, a ero
npuObLIb U BOBCE OTPUIATEIbHA:

P=0-C=-C.
Cpednuii doxo0d 3a onepanuio
d = $15,

a cpedussn npubvliv (npubvLivnocms
OIIIMOHA)
p=%$15-C.

Acuo, uro ecsu 1ena omimona C >
> $30, To on y6brTouen. Ecan xe C >
> $15, TO MOKHO MOy IUTD TPUGHLID B
MEPBOM CJIyYae, HO B CPETHEM OMIIHOH
y6piToueH. UeM MeHbIIIe TleHa OIIHOHA
C, TeM BbIllle JIJisi UTPOKA TPUOLIb-
HOCTD p) OTIIHOHA.

Munnmanbaas npemust C mpojgas-
Iy, IpU KOTOPOH OH CMOXKET 06CJIy-
JKUTH OIIHOH, HE PUCKYS JOTOJHU-
TeJIbHBIM KaITUTAJIOM, HA3bIBAETCSI CRPA-
sedaueotl ( pauuonarvnoil) yenot on-
YUOHA.

B ycnoBusax namero mpumepa BO3-
HUKaET

3anava 2. Haiidume cnpasediugyio
Ueny onyuUoHd.

Pemenne. Ilycrp mpojaselr, 1moJy-
yuB npemuto C, pacipenesus ee ce-
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nytouum o6pazom: C = x + 100y, T.e.
vyactp npemun (C — x) BIOXKHI B
aKIMK. 3aBTpa CTaHET N3BECTHA HOBast
IleHa aKIWK, MPOoJaBel] UMeeT HOBBIN
KamuTasr:

[lena axmymn Kanuran

$100 C=x+ 100y
$110 x + 110y = C + 10y

$95 x+95y=C -5y

IIpomaBerr BBINOJHUT OMIMOH, €CJIH
CyMeeT BBIILIATUTH JOXOJ  IMOKyTa-
TEJ0, He PUCKYS IOTOJHUTETbHBIM
kanuraaoMm, T.e ecau C+10y = 30,
C-dy=

B mnockocr (y, C) aTuM ycaoBusiM
YIOBJIETBOPSIIOT BCE TOYKK 3aKpalleH-
Hoii o6sactu (cM. pucyHOK). MuHu-
masbHoe 3Havenue C = 10 gocturaercs
npu y = 2. ITO U €CThb CIIpaBe/JIuBas
LleHa OIILHOHA.

Crparerus po/IaBIia; MoJyduB mpe-
muio $10, Geper B goar (Mnn BKIagbI-
Baer csou) $190 u nokymaer 2 akuuu
mo $100. Ecsu 3aBTpa IieHa akI(uu
crarer $110, To mMpoxaBel ONIMOHA,

C/

307
201
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7z
3 y
peaymsoBaB 2 akium, umeer $220;
ATOTO JI0CTATOYHO, YTOGBI BEPHYTh JJOJIT
$190 (uau cBOU) ¥ BBILIATUTH JOXOJ]
$30 mokymaremo. Eciu sxe axiust 6y-
ner croutb $95, To mocie mpogaku
JIBYX akKIuii y mpojaasiia GyJeT pOBHO
$190 na Bosspar gosra (unm cBoux).
B sroil cutyanmu cpeansisi pUGHLID
nokymnareas $5, a mpogasia $0 — on He
PHCKOBAJI.
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NHBecTULMOHHAA LLeHa

Paccmorpum mozenb AB-pbIHKA C ABY-
MS aKTHBaMM — aKiueil 1 6AaHKOBCKUM
cuetoM. IlycTp mpoIreHTHas craBKa
6aHKa 7%, IEeHA aKIUU CerofHd d 1
NporHo3 Ha 3aBTpa +m% — n% (1 : 1),
-1 <n<r<m. [lonycTuM, y9aCTHUKY
PBIHKA TIPEJCTOSIT BBIMLIATHI 3aBTpa
(noramreHue ONMIMOHA WJIM BBITOJIHE-
HHE yCJI0BUI KOHTpakTa u T./.). IlycTh
M u N — cymMbl, KOTOpbIE OH 00s13aH
BBIIIJIATUTD B 3aBUCUMOCTH OT HOBOIi
uensr akunn a(l+m) wmn a(1+n)

KBAHT: - 2000/Ne5

COOTBETCTBEHHO. B Takmx ciydasx ro-
BOPSIT, YTO UTPOKY TIPEADSABIEHO NIA-
mexHoe nopyueHue.

Munnmaabubiii kamuraa C, KOTO-
pBIif TapaHTUPYeT UTPOKY BBITIOJIHE-
HHE IJIaTeKHOro nopyuenus (momyyde-
Hue 3aBTpa Karutana M wim N B
3aBUCUMOCTU OT HOBOfI IIEHbI aKIINN
COOTBETCTBEHHO), Ha3bIBACTCS UHEEC-
MUYUOHHOU UeHOU NPOeKmd.

CrpaseiuBas 1leHa ONIUOHA — 3TO
€ro MHBECTUI[MOHHA I[€Ha.

[Tyctb UTpok pacmpenesi ceroHs
karmutasa C = x + ay, Tor[a 3aBTpa €ro
Kanuran Gyner

x(1+7)+ay(1+m) =
=C(l+r)+ay(m-r)=
=x(r-m)+C(1+m)=M
x(1+7)+ay(l+n)=
= Ch)+rg>ayb—rg:
=x(r-n)+C(1+n)=N.

OTcro/ia HaXO UM

_Mz+NlD+z§ _ M-N
- T+7r ' a(m-n)’
Mg+ N(1-
x:C—ay:—q (1=9)
1+7r ’
r—n 1+n
rae z = , q= .
m-n n-—m

[Toprdens (x, y) obeciiednBaet cTpa-
TEruio, TapaHTUPYIOULYIO MOJIyYeHHe
HEeOGXOAMMOTO KalluTala 3aBTpa, T.€.
BBIIIOJIHEHUE [LJIATEKHOTO [OPYYEHUS.
Haxoskaenne takux crparernit (xes-
Kell) — oHa U3 BasKHBIX 3aja4 du-
HAHCOBOW MaTeMaTHKH.

Ec/in BbIIOJIHEHNE TIATEKHOTO 110~
pyueHus HpeAcTouT Ha S-Ui JeHb U
BEJIMYMHA BBITLIATEI TIPU I€HE aKIIUH
Ag, = a +mg_k +ng paBHa Fg,
TO HETPYAHO 110Ka3aTh, 4TO MHBECTH-
[MOHHASA 1eHA OyJeT OIpPeAeNsATbCA
dopmy.oit

MZF“ cebog
rae € _b——k

Ecim HJIaTemHognopyI{eHI/Ie Ha S-i1
JIEHb COCTOUT B ITOTalleHWH OIIMOHA
Ha TMOKYNKY akmum mo 1eHe K, To
BeJIMYMHA BBITIJIATBI, OYEBU/IHO, PABHA

Fg, = max]Ag, - K, 0CF

= max %h)+ mg_khﬁ ng— K, 0}

IToxcTaBuB 310 3HAUEHHE B (HOPMYyTy
MHBECTUITMOHHOM 1IEHBI, TTOJy4YnM Hop-
myny Koxkca-Pocca-Py6unmreiina
CIPaBe/JINBON IIEHBI OIIUOHA [IJIS
Mojien AB-pbliHKa:

k
C-= az Cféqs'kh)— qg—

K< sty
BHQ;CSZ b &
e g = DM

1+7r

ko—%h}mg‘ln

3amucp [x] osHavaer mesyo Yactb
yucaa x — HamboJiblliee Tieioe, He
MPEBOCXO/IAIIEE YNCTA X.

Pemapka. B 1973 rony 6111 omy6-
sukoBanbl ctatbu D.biska u M. 1lo-
yica «PacueTpl 1ieHbI OMIUOHOB U 06sI-
3aTebCTBA Kopropanuii» u P.Mep-
tona «Teopust pacuera parroHab-
HOM TIeHbI omIuoHay . Hackoapko Bask-
HBIMH OKAa3aJIUCh W3JI0KEHHBIE PE3Y.JIh-
TaThl, MOKHO CYIUTH IO TOMY (aKTy,
yt0o B 1997 rony P.Meptony u M.IIlo-
yacy Obuia mpucykaeHa HoGesesc-
kas mpemus (@.Bisk CKOHYAICA B
1995 romy). ITo BTOPOI cayyaii npu-
cysxknenunsi HoGeneBckoii mpemun 3a
paboTHI MO0 9KOHOMUKE MaTeMaTHKaM.
BriepBbie 3T0it YecTn ya0CTOUIICS aKa-
nemuk JI.Kantoposuna (CCCP) B 1975
rogy 3a pabory no skoHomuke 1939
roga «MaremaTuveckue METO/IbI Opra-
HU3AIWY U TJAHUPOBAHUS TIPOM3BOJI-
cTBay. COBMECTHO C HUM TIPEMUIO T10-
ayunn T.Kynmanc (CIIA), tpya ko-
Toporo Obui omy6siukoBan B 1951
TOMy.
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