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1.1. Понятия и определения I-3 

This Project is funded by the European Union 

1. ëÚÓËÏÓÒÚ¸ ‰ÂÌÂ„ ‚Ó ‚ðÂÏÂÌË 
Ç 1624 „Ó‰Û ÍÓðÂÌÌ˚Â ÊËÚÂÎË ÄÏÂðËÍË ÔðÓ‰‡ÎË ÓÒÚðÓ‚ å‡ÌıÂÚÚÂÌ Á‡ ÒÏÂ¯ÌÛ˛ ˆÂÌÛ: 
24 ‰ÓÎÎ‡ð‡. çÓ ‰‡‚‡ÈÚÂ Á‡‰ÛÏ‡ÂÏÒfl, ·˚ÎÓ ÎË ˝ÚÓ ‰ÂÈÒÚ‚ËÚÂÎ¸ÌÓ Ú‡Í ‰Â¯Â‚Ó? ÖÒÎË ·˚ ÓÌË 
‚ÁflÎË Ë ðÂËÌ‚ÂÒÚËðÓ‚‡ÎË ˝ÚË 24 ‰ÓÎÎ‡ð‡ ıÓÚfl ·˚ ÔÓ‰ 6 % „Ó‰Ó‚˚ı ‰Ó 2001 „Ó‰‡, ÚÓ ÒÂÈ˜‡Ò 
ÓÌË ÔÓÎÛ˜ËÎË ·˚ 83 ÏËÎÎË‡ð‰‡ ‰ÓÎÎ‡ðÓ‚. ùÚËı ÒðÂ‰ÒÚ‚ ‰ÓÒÚ‡ÚÓ˜ÌÓ, ˜ÚÓ·˚ ÔðËÓ·ðÂÒÚË 
˜‡ÒÚ¸ „ÓðÓ‰‡ ç¸˛-âÓðÍ. Ä ÂÒÎË ·˚ ÍÓðÂÌÌ˚Â ‡ÏÂðËÍ‡Ìˆ˚ ð‡ÁÏÂÒÚËÎË ÒðÂ‰ÒÚ‚‡ ÔÓ‰ 7,5 % 
„Ó‰Ó‚˚ı, ÚÓ ÒÂÈ˜‡Ò ÓÌË ËÏÂÎË ·˚ ÔÓ˜ÚË 17 ÚðËÎÎËÓÌÓ‚ ‰ÓÎÎ‡ðÓ‚, Ë ÔÎÂÏÂÌÌ˚Â ‚ÓÊ‰Ë 
ÏÓ„ÎË ·˚ ÔÓÚfl„‡Ú¸Òfl Ò ÌÂÙÚflÌ˚ÏË ¯ÂÈı‡ÏË Ë ÙËÌ‡ÌÒÓ‚˚ÏË Ï‡„Ì‡Ú‡ÏË. ÑðÛ„ÓÈ 
ÔÓÔÛÎflðÌ˚È ÔðËÏÂð Á‡ÍÎ˛˜‡ÂÚÒfl ‚ ÚÓÏ, ˜ÚÓ Ó‰ËÌ ˆÂÌÚ, ÔÓÎÛ˜ÂÌÌ˚È 2001 „Ó‰ Ì‡Á‡‰ Ë 
ËÌ‚ÂÒÚËðÓ‚‡ÌÌ˚È ÔÓ‰ 5 % „Ó‰Ó‚˚ı, ÒÂÈ˜‡Ò ÏÓ„ ·˚Ú¸ ËÒÔÓÎ¸ÁÓ‚‡Ì ‰Îfl ÔðËÓ·ðÂÚÂÌËfl ‚ÒÂ„Ó 
·Ó„‡ÚÒÚ‚‡ ÏËð‡. 

äÓÌˆÂÔˆËfl ÒÚÓËÏÓÒÚË ‰ÂÌÂ„ ‚Ó ‚ðÂÏÂÌË Á‡ÍÎ˛˜‡ÂÚÒfl ‚ ÚÓÏ, ˜ÚÓ Î˛‰Ë ÔðÂ‰ÔÓ˜ËÚ‡˛Ú 
ÔÓÎÛ˜ÂÌËÂ ‰ÂÌÂ„ ‚ Ì‡ÒÚÓfl˘ÂÏ ÔÓÎÛ˜ÂÌË˛ ‰ÂÌÂ„ ‚ ·Û‰Û˘ÂÏ, ÔÓÒÍÓÎ¸ÍÛ ËÏÂ˛Ú ÏÂÒÚÓ 
ÔðÓˆÂÌÚ˚. ÖÒÎË ÒÛÏÏ‡ ÔÓÎÛ˜ÂÌ‡ ‚ Ì‡ÒÚÓfl˘ÂÂ ‚ðÂÏfl, ÚÓ ÓÌ‡ ÏÓÊÂÚ ·˚Ú¸ ð‡ÁÏÂ˘ÂÌ‡ ÔÓ‰ 
ÔðÓˆÂÌÚ˚. íÓ„‰‡ ð‡ÁÏÂ˘ÂÌÌ‡fl ÒÛÏÏ‡, Ò ÔðËÒÓÂ‰ËÌÂÌÌ˚ÏË Í ÌÂÈ ÔðÓˆÂÌÚ‡ÏË, ·Û‰ÂÚ ‚ 
ËÚÓ„Â ·ÓÎ¸¯Â ˜ÂÏ Ú‡ ÊÂ Ò‡Ï‡fl ÒÛÏÏ‡, ÔÓÎÛ˜ÂÌÌ‡fl ‚ ·Û‰Û˘ÂÏ. 

1.1. èÓÌflÚËfl Ë ÓÔðÂ‰ÂÎÂÌËfl 
Ç‚Â‰ÂÏ ÌÂÍÓÚÓð˚Â ÔÓÌflÚËfl Ë ÓÔðÂ‰ÂÎËÏ, ˜ÚÓ Ï˚ ·Û‰ÂÏ ÔÓÌËÏ‡Ú¸ ÔÓ‰ ÌÂÍÓÚÓð˚ÏË 
ÚÂðÏËÌ‡ÏË. 

èðÓˆÂÌÚ˚ –ÒÛÏÏ‡ ‚ ‰ÂÌÂÊÌÓÏ ‚˚ð‡ÊÂÌËË, ‚˚ÔÎ‡˜Ë‚‡ÂÏ‡fl Á‡ÂÏ˘ËÍÓÏ ÒÓ·ÒÚ‚ÂÌÌËÍÛ 
Í‡ÔËÚ‡Î‡ Á‡ Ôð‡‚Ó ‚ðÂÏÂÌÌÓ„Ó ËÒÔÓÎ¸ÁÓ‚‡ÌËfl Â„Ó ÙËÌ‡ÌÒÓ‚˚ı ðÂÒÛðÒÓ‚. ÑðÛ„ËÏË 
ÒÎÓ‚‡ÏË – ˝ÚÓ ˆÂÌ‡ ËÒÔÓÎ¸ÁÓ‚‡ÌËfl Í‡ÔËÚ‡Î‡. 

èðÓˆÂÌÚÌ‡fl ÒÚ‡‚Í‡ – ÓÚÌÓÒËÚÂÎ¸Ì‡fl ‚ÂÎË˜ËÌ‡, ËÒÔÓÎ¸ÁÛÂÏ‡fl ‰Îfl ÓÔðÂ‰ÂÎÂÌËfl ð‡ÁÏÂð‡ 
ÔðÓˆÂÌÚÓ‚. èðÓˆÂÌÚÌ‡fl ÒÚ‡‚Í‡ – ÓÚÌÓÒËÚÂÎ¸Ì˚È ÔÓÍ‡Á‡ÚÂÎ¸, ı‡ð‡ÍÚÂðËÁÛ˛˘ËÈ ÒÍÓðÓÒÚ¸ 
Ì‡ð‡˘ÂÌËfl Í‡ÔËÚ‡Î‡ ÔÓ ÓÚÌÓ¯ÂÌË˛ Í Â„Ó ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ  
‚ÂÎË˜ËÌÂ. èðÓˆÂÌÚÌ‡fl ÒÚ‡‚Í‡ ‚˚ð‡Ê‡ÂÚÒfl ‚ ÒÓÚ˚ı ‰ÓÎflı Â‰ËÌËˆ˚ Ë Ó·˚˜ÌÓ 
ÛÒÚ‡Ì‡‚ÎË‚‡ÂÚÒfl ËÁ ð‡Ò˜ÂÚ‡ ÔÓÎ¸ÁÓ‚‡ÌËfl ÙËÌ‡ÌÒÓ‚˚ÏË ðÂÒÛðÒ‡ÏË ‚ ÚÂ˜ÂÌËÂ „Ó‰‡. 

ì˜ÂÚÌ‡fl ÒÚ‡‚Í‡ – ÓÚÌÓÒËÚÂÎ¸Ì˚È ÔÓÍ‡Á‡ÚÂÎ¸, ı‡ð‡ÍÚÂðËÁÛ˛˘ËÈ ÒÍÓðÓÒÚ¸ Ì‡ð‡˘ÂÌËfl 
Í‡ÔËÚ‡Î‡ ÔÓ ÓÚÌÓ¯ÂÌË˛ Í Â„Ó Ì‡ð‡˘ÂÌÌÓÈ ‚ÂÎË˜ËÌÂ. 

èðÓˆÂÌÚÌ˚È ÔÂðËÓ‰ – ˝ÚÓ ÔÂðËÓ‰ ‚ðÂÏÂÌË, Á‡ ÍÓÚÓð˚È Ì‡˜ËÒÎfl˛ÚÒfl ÔðÓˆÂÌÚ˚. 
èðÓ‰ÓÎÊËÚÂÎ¸ÌÓÒÚ¸ ÔðÓˆÂÌÚÌÓ„Ó ÔÂðËÓ‰‡ ÛÒÚ‡Ì‡‚ÎË‚‡ÂÚÒfl ÔÓ ÒÓ„Î‡¯ÂÌË˛ ÏÂÊ‰Û 
ÒÓ·ÒÚ‚ÂÌÌËÍÓÏ Í‡ÔËÚ‡Î‡ Ë Á‡ÂÏ˘ËÍÓÏ. èðÓ‰ÓÎÊËÚÂÎ¸ÌÓÒÚ¸ ÔðÓˆÂÌÚÌÓ„Ó ÔÂðËÓ‰‡ ÏÓÊÂÚ 
·˚Ú¸ ð‡‚ÌÓÈ „Ó‰Û, ÔÓÎÛ„Ó‰Û, ÏÂÒflˆÛ ËÎË Î˛·ÓÏÛ ‰ðÛ„ÓÏÛ ÓÚðÂÁÍÛ ‚ðÂÏÂÌË. 

èÂðËÓ‰ ÍðÂ‰ËÚÓ‚‡ÌËfl – ˝ÚÓ ÓÚðÂÁÓÍ ‚ðÂÏÂÌË, Ì‡ ÍÓÚÓð˚È ÔðÂ‰ÓÒÚ‡‚ÎflÂÚÒfl ÍðÂ‰ËÚ. Ç 
Á‡‚ËÒËÏÓÒÚË ÓÚ ÔðÓ‰ÓÎÊËÚÂÎ¸ÌÓÒÚË ÔÂðËÓ‰‡ ÍðÂ‰ËÚÓ‚‡ÌËfl ð‡ÁÎË˜‡˛Ú Íð‡ÚÍÓÒðÓ˜Ì˚Â Ë 
‰ÓÎ„ÓÒðÓ˜Ì˚Â ÍðÂ‰ËÚ˚. 

ÑËÒÍðÂÚÌÓÂ Ì‡˜ËÒÎÂÌËÂ ÔðÓˆÂÌÚÓ‚ ÓÁÌ‡˜‡ÂÚ, ˜ÚÓ ÔðÓˆÂÌÚÌ˚È ÔÂðËÓ‰ ÓÔðÂ‰ÂÎÂÌ 
Ù‡ÍÚË˜ÂÒÍË Ë ÔÓ ÔðÓ‰ÓÎÊËÚÂÎ¸ÌÓÒÚË ÓÌ ð‡‚ÂÌ „Ó‰Û, ÔÓÎÛ„Ó‰Û, Í‚‡ðÚ‡ÎÛ, ÏÂÒflˆÛ, ÌÂ‰ÂÎÂ. 

çÂÔðÂð˚‚ÌÓÂ Ì‡˜ËÒÎÂÌËÂ ÔðÓˆÂÌÚÓ‚ ÔðÂ‰ÔÓÎ‡„‡ÂÚ, ˜ÚÓ ÔðÓ‰ÓÎÊËÚÂÎ¸ÌÓÒÚ¸ ÔðÓˆÂÌÚÌÓ„Ó 
ÔÂðËÓ‰‡ Íð‡ÈÌÂ Ï‡Î‡, ·ÂÒÍÓÌÂ˜ÌÓ ÍÓðÓÚÍ‡. 

ä‡ÔËÚ‡ÎËÁ‡ˆËfl ÔðÓˆÂÌÚÓ‚ – ÔðËÒÓÂ‰ËÌÂÌËÂ Í ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ ÒÛÏÏÂ ÍðÂ‰ËÚ‡ 
Ì‡ð‡˘ÂÌÌ˚ı Ì‡˜ËÒÎÂÌËÈ ÔÓ ÙÓðÏÛÎÂ ÒÎÓÊÌ˚ı ÔðÓˆÂÌÚÓ‚. 
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1.2. ëÛ˘ÌÓÒÚ¸ ÔðÓˆÂÌÚÌ˚ı ÒÚ‡‚ÓÍ 
êÂÁÛÎ¸Ú‡ÚË‚ÌÓÒÚ¸ ‚˚‰‡˜Ë ÍðÂ‰ËÚ‡ ÏÓÊÂÚ ·˚Ú¸ Óı‡ð‡ÍÚÂðËÁÓ‚‡Ì‡ ‰‚ÛÏfl ÔÓÍ‡Á‡ÚÂÎflÏË. ÇÓ-
ÔÂð‚˚ı, Ò ÔÓÏÓ˘¸˛ ‡·ÒÓÎ˛ÚÌÓ„Ó ÔÓÍ‡Á‡ÚÂÎfl – ÔðËðÓÒÚ‡ Í‡ÔËÚ‡Î‡, ˜ÚÓ ÏÓÊÌÓ ‚˚ð‡ÁËÚ¸ 
Ûð‡‚ÌÂÌËÂÏ: 

Кн – К = П, 

„‰Â äÌ – Ì‡ð‡˘ÂÌÌ‡fl ‚ÂÎË˜ËÌ‡ Í‡ÔËÚ‡Î‡; 

 ä – ÔÂð‚ÓÌ‡˜‡Î¸Ì‡fl ‚ÂÎË˜ËÌ‡ Í‡ÔËÚ‡Î‡; 
 è – ‚ÂÎË˜ËÌ‡ ÔðÓˆÂÌÚÓ‚, Ì‡˜ËÒÎÂÌÌ˚ı Á‡ ÔÂðËÓ‰ ÔÓÎ¸ÁÓ‚‡ÌËfl ÍðÂ‰ËÚÓÏ. 

ÇÓ-‚ÚÓð˚ı, ÔÛÚÂÏ ð‡Ò˜ÂÚ‡ ÓÚÌÓÒËÚÂÎ¸ÌÓ„Ó ÔÓÍ‡Á‡ÚÂÎfl, ÍÓÚÓð˚È ÔÓÎÛ˜ËÎ Ì‡Á‚‡ÌËÂ ÒÚ‡‚ÍË. 

ê‡ÒÒÏÓÚðËÏ ÔðËðÓ‰Û Ó·ð‡ÁÓ‚‡ÌËfl ÒÚ‡‚ÍË. ëÚ‡‚Í‡ ð‡ÒÒ˜ËÚ˚‚‡ÂÚÒfl Í‡Í ÓÚÌÓ¯ÂÌËÂ 
ÔðËðÓÒÚ‡ Í‡ÔËÚ‡Î‡ Í ·‡ÁÓ‚ÓÈ ‚ÂÎË˜ËÌÂ, ‚ Í‡˜ÂÒÚ‚Â ÍÓÚÓðÓÈ ÏÓÊÂÚ ‚˚ÒÚÛÔ‡Ú¸ ÎË·Ó ä, 
ÎË·Ó äÌ. 

í‡ÍËÏ Ó·ð‡ÁÓÏ, ÒÚ‡‚Í‡ ð‡ÒÒ˜ËÚ˚‚‡ÂÚÒfl ÔÓ Ó‰ÌÓÈ ËÁ ‰‚Ûı ÙÓðÏÛÎ: 

I=(Кн-К)/К, 

ËÎË 

J= (Кн-К)/Кн. 

Ç ÙËÌ‡ÌÒÓ‚˚ı ‚˚˜ËÒÎÂÌËflı ÔÂð‚˚È ÔÓÍ‡Á‡ÚÂÎ¸ ËÏÂÂÚ Ì‡Á‚‡ÌËÂ "ÔðÓˆÂÌÚÌ‡fl ÒÚ‡‚Í‡", 
"ÒÚ‡‚Í‡ ÔðÓˆÂÌÚ‡" ËÎË "ÌÓðÏ‡ ÔðË·˚ÎË". 

ÇÚÓðÓÈ ÔÓÍ‡Á‡ÚÂÎ¸ ËÏÂÂÚ Ì‡Á‚‡ÌËÂ "Û˜ÂÚÌ‡fl ÒÚ‡‚Í‡". 

é·‡ ÔÓÍ‡Á‡ÚÂÎfl ÏÓ„ÛÚ ‚˚ð‡Ê‡Ú¸Òfl ÎË·Ó ‚ ‰ÓÎflı Â‰ËÌËˆ˚, ÎË·Ó ‚ ÔðÓˆÂÌÚ‡ı. 

ëÛ˘ÂÒÚ‚ÛÂÚ ÏÌÓÊÂÒÚ‚Ó ÒıÂÏ ‚˚˜ËÒÎÂÌËfl Ì‡ð‡˘ÂÌÌÓÈ ‚ÂÎË˜ËÌ˚ Í‡ÔËÚ‡Î‡. 
èÂð‚ÓÌ‡˜‡Î¸ÌÓ ð‡ÒÒÏÓÚðËÏ ÓÔðÂ‰ÂÎÂÌËÂ Ì‡ð‡˘ÂÌÌÓÈ ‚ÂÎË˜ËÌ˚ Ò ÔÓÏÓ˘¸˛ ÔðÓÒÚ˚ı Ë 
ÒÎÓÊÌ˚ı ÔðÓˆÂÌÚÓ‚. 

1.3. èðÓÒÚ˚Â Ë ÒÎÓÊÌ˚Â ÔðÓˆÂÌÚ˚ 
ëÒÛ‰‡ ÔÓ‰ ÔðÓÒÚ˚Â ÔðÓˆÂÌÚ˚ ÏÓÊÂÚ ·˚Ú¸ ‚˚‰‡Ì‡ Ì‡ Î˛·ÓÈ ÔÂðËÓ‰ ‚ðÂÏÂÌË. ëðÓÍ 
ÔÎ‡ÚÂÊ‡ ÔðÓˆÂÌÚÓ‚ Ë ‚ÓÁ‚ð‡Ú‡ ÒÒÛ‰˚ Ì‡ÒÚÛÔ‡ÂÚ ÔÓ ËÒÚÂ˜ÂÌËË ÔÂðËÓ‰‡ ÍðÂ‰ËÚÓ‚‡ÌËfl. 
èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ÔðÓÔÓðˆËÓÌ‡Î¸ÌÓ ÓÚðÂÁÍÛ ‚ðÂÏÂÌË, Ì‡ ÍÓÚÓð˚È ·˚Î ‚ÁflÚ ÍðÂ‰ËÚ. 
ÇÂÎË˜ËÌ‡ ÔðÓˆÂÌÚÓ‚ ÌÂ ËÁÏÂÌflÂÚÒfl Ë ÓÔðÂ‰ÂÎflÂÚÒfl ÔÓ ÙÓðÏÛÎÂ:  

inКП   

ÇÂÎË˜ËÌ‡ ‚ÓÁ‚ð‡˘‡ÂÏÓÈ ÒÒÛ‰˚ ‚ÏÂÒÚÂ Ò ÔðÓˆÂÌÚ‡ÏË ð‡ÒÒ˜ËÚ˚‚‡ÂÚÒfl ÔÓ ÙÓðÏÛÎÂ: 

)ni(КniККПККн  1 . 

í‡Í, Ì‡ð‡˘ÂÌÌ‡fl ÒÛÏÏ‡ ÔðË ËÒÔÓÎ¸ÁÓ‚‡ÌËË ÔðÓÒÚ˚ı ÔðÓˆÂÌÚÓ‚ ÓÔðÂ‰ÂÎflÂÚÒfl ÒÎÂ‰Û˛˘ËÏ 
Ó·ð‡ÁÓÏ:  

)ni(ККH  1  

äÓ˝ÙÙËˆËÂÌÚ ÔðÓÒÚ˚ı ÔðÓˆÂÌÚÓ‚ ÓÔðÂ‰ÂÎflÂÚÒfl ÔÓ ÙÓðÏÛÎÂ: 

)ni(kнн  1  

ÖÒÎË Á‡ÂÏ˘ËÍ Ì‡˜ËÒÎflÂÚ ÔðÓˆÂÌÚ˚ Í‡Ê‰˚È „Ó‰, ÌÓ ÌÂ ‚˚ÔÎ‡˜Ë‚‡ÂÚ Ëı ‚ ÍÓÌˆÂ „Ó‰‡, ‡ 
ÔðËÒÓ‚ÓÍÛÔÎflÂÚ Í ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ ÒÛÏÏÂ ÍðÂ‰ËÚ‡, ÚÓ ‰‡Î¸ÌÂÈ¯ÂÂ Ì‡˜ËÒÎÂÌËÂ ÔðÓˆÂÌÚÓ‚ 
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ÔðÓËÁ‚Ó‰ËÚÒfl Ì‡ Ó·˘Û˛ ÒÛÏÏÛ Ë Ú‡ÍËÂ ÔðÓˆÂÌÚ˚ Ì‡Á˚‚‡˛ÚÒfl ÒÎÓÊÌ˚ÏË. í‡ÍËÏ Ó·ð‡ÁÓÏ, 
ÔðÓˆÂÌÚ˚, Ì‡˜ËÒÎÂÌÌ˚Â ‚ ÔðÂ‰˚‰Û˘ÂÏ „Ó‰Û, ÒÚ‡ÌÓ‚flÚÒfl ˜‡ÒÚ¸˛ Ó·˘ÂÈ ÒÛÏÏ˚ ÍðÂ‰ËÚ‡.  

èðËÏÂð 1-1: èðÂ‰ÔÓÎÓÊËÚÂ, ˜ÚÓ ÍÓÏÔ‡ÌËfl ë‡ÏÏÂð ‚ÁflÎ‡ ÍðÂ‰ËÚ ‚ ð‡ÁÏÂðÂ $3,000 Ì‡ ‰‚‡ 
„Ó‰‡ ÔÓ‰ 10 % „Ó‰Ó‚˚ı. éÒÌÓ‚Ì‡fl ÒÛÏÏ‡ ‰ÓÎ„‡ ‚ÏÂÒÚÂ Ò ÔðÓˆÂÌÚ‡ÏË ‰ÓÎÊÌ‡ ·˚Ú¸ 
‚˚ÔÎ‡˜ÂÌ‡ ‚ ÍÓÌˆÂ ÔÂðËÓ‰‡ ÍðÂ‰ËÚÓ‚‡ÌËfl. ëıÂÏ‡ ð‡Ò˜ÂÚ‡ ÔðÓˆÂÌÚÓ‚ ÔðÂ‰ÒÚ‡‚ÎÂÌ‡ ÌËÊÂ: 

ÉÓ‰ 
éÒÌÓ‚Ì‡fl ÒÛÏÏ‡ ‰ÓÎ„‡  

‚ Ì‡˜‡ÎÂ „Ó‰‡ 
èðÓˆÂÌÚ˚, 
ÔÓ‰ 10 % 

é·˘‡fl ÒÛÏÏ‡ ‰ÓÎ„‡  
‚ ÍÓÌˆÂ „Ó‰‡ 

1 3,000 300 3,300 

2 3,300 330 3,630 

èðË ‰ÓÎ„ÓÒðÓ˜ÌÓÏ ÍðÂ‰ËÚÓ‚‡ÌËË, ÍÓ„‰‡ ÒÒÛ‰‡ ‚˚‰‡ÂÚÒfl Ì‡ ÌÂÒÍÓÎ¸ÍÓ ÎÂÚ, Ì‡˜ËÒÎÂÌËÂ 
ÔðÓˆÂÌÚÓ‚ ÔðÓËÒıÓ‰ËÚ ‚ ÍÓÌˆÂ Í‡Ê‰Ó„Ó ÔðÓˆÂÌÚÌÓ„Ó ÔÂðËÓ‰‡. èðÓˆÂÌÚ˚ 
ÔðËÒÓÂ‰ËÌfl˛ÚÒfl Í ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ ÒÛÏÏÂ ÍðÂ‰ËÚ‡ ÔÓ ÏÂðÂ Ëı Ì‡˜ËÒÎÂÌËfl.  

ç‡˜ËÒÎÂÌÌÓÈ Á‡ ÔðÓˆÂÌÚÌ˚È ÔÂðËÓ‰ ÒÛÏÏÓÈ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ (ÔðÓˆÂÌÚ‡ÏË) 
ÒÓ·ÒÚ‚ÂÌÌËÍ Í‡ÔËÚ‡Î‡ ÏÓÊÂÚ ð‡ÒÔÓðfl‰ËÚ¸Òfl ÔÓ Ò‚ÓÂÏÛ ÛÒÏÓÚðÂÌË˛ ÔÓ Íð‡ÈÌÂÈ ÏÂðÂ 
ÚðÂÏfl  ÒÔÓÒÓ·‡ÏË: 
1. ÇÓ-ÔÂð‚˚ı, ÔÓÚð‡ÚËÚ¸ Ì‡ ÔÓÚðÂ·ÎÂÌËÂ. ÖÒÎË Í‡ÔËÚ‡Î ÔðËÌ‡‰ÎÂÊËÚ ˜‡ÒÚÌÓÏÛ ÎËˆÛ, ÚÓ 

ÓÌ ÏÓÊÂÚ ÒÌflÚ¸ Ì‡˜ËÒÎÂÌÌ˚Â ÔðÓˆÂÌÚ˚ ‚ ·‡ÌÍÂ Ë ÔÓÚð‡ÚËÚ¸ Ëı Ì‡ Ò‚ÓË ÎË˜Ì˚Â 
ÌÛÊ‰˚. ÖÒÎË ÊÂ ÒÓ·ÒÚ‚ÂÌÌËÍÓÏ Í‡ÔËÚ‡Î‡ fl‚ÎflÂÚÒfl ˛ðË‰Ë˜ÂÒÍÓÂ ÎËˆÓ (ÙËðÏ‡, 
ÔðÂ‰ÔðËflÚËÂ), ÚÓ ÔÓÎÛ˜ÂÌÌ˚Â ÔðÓˆÂÌÚ˚ ÒÎÂ‰ÛÂÚ ð‡ÒÒÏ‡ÚðË‚‡Ú¸ Í‡Í ‰ÓıÓ‰˚, Ë, ÔÓÒÎÂ 
ÛÔÎ‡Ú˚ ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘Ëı Ì‡ÎÓ„Ó‚, ÓÌË ÏÓ„ÛÚ ·˚Ú¸ Ì‡Ôð‡‚ÎÂÌ˚ Ì‡ ‚˚ÔÎ‡ÚÛ ÔðÂÏËÈ 
ð‡·ÓÚÌËÍ‡Ï, ÓÍ‡Á‡ÌËÂ Ï‡ÚÂðË‡Î¸ÌÓÈ ÔÓÏÓ˘Ë Ë ÔðÓ˜ËÂ ÚÂÍÛ˘ËÂ ð‡ÒıÓ‰˚. 

2. ÇÓ-‚ÚÓð˚ı, Ì‡˜ËÒÎÂÌÌ˚Â Ë ÔÓÎÛ˜ÂÌÌ˚Â ˜‡ÒÚÌ˚Ï ÒÓ·ÒÚ‚ÂÌÌËÍÓÏ ÔðÓˆÂÌÚ˚ ÏÓÊÌÓ 
ÔðÂ‚ð‡ÚËÚ¸ ‚ ÒÓÍðÓ‚Ë˘Â, Ú.Â. ËÁ˙flÚ¸ ËÁ ÒÙÂð˚ Ó·ð‡˘ÂÌËfl Í‡ÔËÚ‡Î‡. 

3. Ç-ÚðÂÚ¸Ëı, Ì‡˜ËÒÎÂÌÌ˚Â ÔðÓˆÂÌÚ˚ ÒÓ·ÒÚ‚ÂÌÌËÍ Í‡ÔËÚ‡Î‡ ÏÓÊÂÚ ÌÂ ËÁ˚Ï‡Ú¸, ‡ 
ÔðËÒÓÂ‰ËÌËÚ¸ Í ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ ÒÛÏÏÂ Í‡ÔËÚ‡Î‡ Ë ÔÓÎÛ˜ËÚ¸ ‚ ÒÎÂ‰Û˛˘ÂÏ ÔðÓˆÂÌÚÌÓÏ 
ÔÂðËÓ‰Â ÔðÓˆÂÌÚ˚ Ì‡ ÔðÓˆÂÌÚ˚. Ç ˝ÚÓÏ ÒÎÛ˜‡Â Ì‡ð‡˘ÂÌËÂ ÔÂð‚ÓÌ‡˜‡Î¸ÌÓ„Ó Í‡ÔËÚ‡Î‡ 
ÔÓ ÙÓðÏÛÎÂ ÒÎÓÊÌ˚ı ÔðÓˆÂÌÚÓ‚ Ì‡Á˚‚‡ÂÚÒfl Í‡ÔËÚ‡ÎËÁ‡ˆËÂÈ ÔðÓˆÂÌÚÓ‚. 

ÑÎfl ·ÓÎ¸¯ËÌÒÚ‚‡ ÓÔÂð‡ˆËÈ ‚ ·ËÁÌÂÒÂ ËÒÔÓÎ¸ÁÛ˛ÚÒfl ÒÎÓÊÌ˚Â ÔðÓˆÂÌÚ˚ Ò ÔÂðËÓ‰ÓÏ 
Ì‡˜ËÒÎÂÌËfl ÔðÓˆÂÌÚÓ‚ ‚ Ó‰ËÌ „Ó‰. ÑÓÒÚ‡ÚÓ˜ÌÓ ˜‡ÒÚÓ ÔÂðËÓ‰ Ì‡˜ËÒÎÂÌËfl ÔðÓˆÂÌÚÓ‚ 
·˚‚‡ÂÚ ÍÓðÓ˜Â Ó‰ÌÓ„Ó „Ó‰‡, ÚÓ„‰‡ Í‡Í ÔðÓˆÂÌÚÌ‡fl ÒÚ‡‚Í‡ ‚˚ð‡ÊÂÌ‡ ËÒıÓ‰fl ËÁ „Ó‰Ó‚Ó„Ó 
ÔðÓˆÂÌÚ‡. Ç ˝ÚÓÏ ÒÎÛ˜‡Â ÌÂÓ·ıÓ‰ËÏÓ ÔðË‚ÂÒÚË ‚ ÒÓÓÚ‚ÂÚÒÚ‚ËÂ ÒÚ‡‚ÍÛ ÔðÓˆÂÌÚ‡ Ë ÔÂðËÓ‰ 
Ì‡˜ËÒÎÂÌËfl ÔðÓˆÂÌÚÓ‚. ÑÎfl ˝ÚÓ„Ó „Ó‰Ó‚‡fl ÒÚ‡‚Í‡ ÔðÓˆÂÌÚÓ‚ ‰ÂÎËÚÒfl Ì‡ ÍÓÎË˜ÂÒÚ‚Ó 
ÔðÓˆÂÌÚÌ˚ı ÔÂðËÓ‰Ó‚ ‚ „Ó‰. 

èðËÏÂð 1-2: èðÂ‰ÔÓÎÓÊËÚÂ, ˜ÚÓ ÍÓÏÔ‡ÌËfl ë‡ÏÏÂð ‚ÁflÎ‡ ÍðÂ‰ËÚ ‚ ð‡ÁÏÂðÂ $3,000 Ì‡ ‰‚‡ 
„Ó‰‡ ÔÓ‰ 10 % „Ó‰Ó‚˚ı Ò ÔÂðËÓ‰ÓÏ Ì‡˜ËÒÎÂÌËfl ÔðÓˆÂÌÚÓ‚ ÔÓÎ „Ó‰‡. éÒÌÓ‚Ì‡fl ÒÛÏÏ‡ ‰ÓÎ„‡ 
‚ÏÂÒÚÂ Ò ÔðÓˆÂÌÚ‡ÏË ‰ÓÎÊÌ‡ ·˚Ú¸ ‚˚ÔÎ‡˜ÂÌ‡ ‚ ÍÓÌˆÂ ÔÂðËÓ‰‡ ÍðÂ‰ËÚÓ‚‡ÌËfl. í‡Í Í‡Í 
ÔÂðËÓ‰ Ì‡˜ËÒÎÂÌËfl ÔðÓˆÂÌÚÓ‚ ð‡‚ÂÌ ÔÓÎÓ‚ËÌÂ „Ó‰‡, ÚÓ ÌÂÓ·ıÓ‰ËÏÓ ÔðË‚ÂÒÚË ÔðÓˆÂÌÚÌÛ˛ 
ÒÚ‡‚ÍÛ, 10 % „Ó‰Ó‚˚ı, Í ÔÓÎÛ„Ó‰Ó‚ÓÏÛ ÔÂðËÓ‰Û Ì‡˜ËÒÎÂÌËfl ÔðÓˆÂÌÚÓ‚: 10/2=5 %. ëıÂÏ‡ 
ð‡Ò˜ÂÚ‡ ÔðÓˆÂÌÚÓ‚ ÔðÂ‰ÒÚ‡‚ÎÂÌ‡ ÌËÊÂ: 

èÂðËÓ‰ 
éÒÌÓ‚Ì‡fl ÒÛÏÏ‡ ‰ÓÎ„‡ 

‚ Ì‡˜‡ÎÂ ÔÂðËÓ‰‡ 
èðÓˆÂÌÚ˚, 

ÔÓ‰ 5 % ‚ ÔÂðËÓ‰ 
é·˘‡fl ÒÛÏÏ‡ ‰ÓÎ„‡  

‚ ÍÓÌˆÂ ÔÂðËÓ‰‡ 

1 3,000 150 3,150 

2 3,150 158 3,308 

3 3,308 165 3,473 

4 3,473 174 3,647 

èðËÏÂð ËÎÎ˛ÒÚðËðÛÂÚ, ˜ÚÓ ·ÓÎÂÂ ÍÓðÓÚÍËÈ ÔÂðËÓ‰ Ì‡˜ËÒÎÂÌËfl ÒÎÓÊÌ˚ı ÔðÓˆÂÌÚÓ‚ ‰‡ÂÚ 
·ÓÎ¸¯Û˛ Ó·˘Û˛ ÒÛÏÏÛ ‰ÓÎ„‡ ‚ ÍÓÌˆÂ ÔÂðËÓ‰‡.  



            

I-6 1. Стоимость денег во времени 

1.4. ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ 
ÑÓÒÚ‡ÚÓ˜ÌÓ ˜‡ÒÚÓ Ì‡Ò ËÌÚÂðÂÒÛÂÚ ÓÒÌÓ‚Ì‡fl ÒÛÏÏ‡ ‚ÏÂÒÚÂ Ò ÔðÓˆÂÌÚ‡ÏË, ÍÓÚÓð‡fl 
Ì‡ÍÓÔËÚÒfl ‚ ·Û‰Û˘ÂÏ. ùÚÓ Ë ÂÒÚ¸ ·Û‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ (Future Value  of 
a Single Amount). ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ ‚ÒÂ„‰‡ ·ÓÎ¸¯Â ÓÒÌÓ‚ÌÓÈ ÒÛÏÏ˚, ÔÓÒÍÓÎ¸ÍÛ Í ÌÂÈ 
ÔðËÒÓÂ‰ËÌfl˛ÚÒfl ÔðÓˆÂÌÚ˚. 

îÓðÏÛÎ‡ ‰Îfl ð‡Ò˜ÂÚ‡ ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ ÒÎÂ‰Û˛˘‡fl:  

n)i(PVFV  1 = PV * FVIF 

„‰Â FV – ·Û‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚; 
 PV – ÔÂð‚ÓÌ‡˜‡Î¸Ì‡fl ‚ÂÎË˜ËÌ‡ Í‡ÔËÚ‡Î‡; 
 n – ÍÓÎË˜ÂÒÚ‚Ó ÔðÓˆÂÌÚÌ˚ı ÔÂðËÓ‰Ó‚; 
 i – ÒÚ‡‚Í‡ ÔðÓˆÂÌÚ‡ (‚ ÔðÓˆÂÌÚÌ˚È ÔÂðËÓ‰). 
äÓ˝ÙÙËˆËÂÌÚ ÒÎÓÊÌ˚ı ÔðÓˆÂÌÚÓ‚ ÓÔðÂ‰ÂÎflÂÚÒfl ÔÓ ÙÓðÏÛÎÂ: 

n
IF )i(FV  1  

èðËÏÂð 1-3: èðÂ‰ÔÓÎÓÊËÚÂ, ˜ÚÓ ËÌ‚ÂÒÚÓð ËÏÂÂÚ $5,000 Ë ÊÂÎ‡ÂÚ ÁÌ‡Ú¸ ÒÚÓËÏÓÒÚ¸ Ò‚ÓÂ„Ó 
Í‡ÔËÚ‡Î‡ ˜ÂðÂÁ 4 „Ó‰‡ ÔðË ÛÒÎÓ‚ËË 10 % „Ó‰Ó‚˚ı. åÓÊÌÓ ÔÓÒÚðÓËÚ¸ ÒıÂÏÛ ð‡Ò˜ÂÚ‡ 
ÔðÓˆÂÌÚÓ‚: 

ÉÓ‰ 
éÒÌÓ‚Ì‡fl ÒÛÏÏ‡ ‰ÓÎ„‡  

‚ Ì‡˜‡ÎÂ „Ó‰‡ 
èðÓˆÂÌÚ˚, 
ÔÓ‰ 10 % 

é·˘‡fl ÒÛÏÏ‡ ‰ÓÎ„‡  
‚ ÍÓÌˆÂ „Ó‰‡ 

1 5,000 500 5,500 

2 5,500 550 6,050 

3 6,050 605 6,655 

4 6,655 665 7,320 

í‡ÍÊÂ ÏÓÊÌÓ ‚ÓÒÔÓÎ¸ÁÓ‚‡Ú¸Òfl ÙÓðÏÛÎÓÈ Ë ð‡ÒÒ˜ËÚ‡Ú¸ ðÂÁÛÎ¸Ú‡Ú:  
éÒÌÓ‚Ì‡fl ÒÛÏÏ‡ (PV) = 5,000;  
ëÚ‡‚Í‡ ÔðÓˆÂÌÚ‡ (i) = 10%;  
äÓÎË˜ÂÒÚ‚Ó ÔðÓˆÂÌÚÌ˚ı ÔÂðËÓ‰Ó‚ (n) = 4; 
ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ (FV) = 5,000*(1.10)4=5,000*1.464=7,320 

Ä Â˘Â ·˚ÒÚðÂÂ ÏÓÊÌÓ ð‡ÒÒ˜ËÚ‡Ú¸ ·Û‰Û˘Û˛ ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚, 
‚ÓÒÔÓÎ¸ÁÓ‚‡‚¯ËÒ¸ ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘ÂÈ Ú‡·ÎËˆÂÈ. ÑÎfl ˝ÚÓ„Ó ÌÂÓ·ıÓ‰ËÏÓ ‚ÁflÚ¸ ÍÓ˝ÙÙËˆËÂÌÚ 
FVIF, ð‡ÒÔÓÎÓÊÂÌÌ˚È Ì‡ ÔÂðÂÒÂ˜ÂÌËË 4 ÔÂðËÓ‰Ó‚ Ë 10 %, Ë ÛÏÌÓÊËÚ¸ Â„Ó Ì‡ ÓÒÌÓ‚ÌÛ˛ 
ÒÛÏÏÛ. 

èÂðËÓ‰˚ 1% 2% 3% 6% 8% 10% 12% 

1 1.010 1.020 1.030 1.060 1.080 1.100 1.120 

2 1.020 1.040 1.061 1.124 1.166 1.210 1.254 

3 1.030 1.061 1.093 1.191 1.260 1.331 1.405 

4 1.041 1.082 1.126 1.262 1.360 1.464 1.574 

5 1.051 1.104 1.159 1.338 1.469 1.611 1.762 

10 1.105 1.219 1.344 1.791 2.159 2.594 3.106 

20 1.220 1.486 1.806 3.207 4.661 6.727 9.646 

Ñ‡ÌÌ‡fl Ú‡·ÎËˆ‡ ÔÓÍ‡Á˚‚‡ÂÚ ·Û‰Û˘Û˛ ÒÚÓËÏÓÒÚ¸ Ó‰ÌÓ„Ó ‰ÓÎÎ‡ð‡, ËÌ‚ÂÒÚËðÓ‚‡ÌÌÓ„Ó Ì‡ 
ÓÔðÂ‰ÂÎÂÌÌÓÂ  ÍÓÎË˜ÂÒÚ‚Ó ÔÂðËÓ‰Ó‚ ÔÓ‰ ÓÔðÂ‰ÂÎÂÌÌ˚È ÔðÓˆÂÌÚ ‚ ÔÂðËÓ‰. çÂÓ·ıÓ‰ËÏÓ 
ÛÏÌÓÊËÚ¸ ‰‡ÌÌ˚È ÍÓ˝ÙÙËˆËÂÌÚ Ì‡ Î˛·Û˛ ÒÛÏÏÛ, ˜ÚÓ·˚ ÔÓÎÛ˜ËÚ¸ ·Û‰Û˘Û˛ ÒÚÓËÏÓÒÚ¸ 
˝ÚÓÈ ÒÛÏÏ˚. Ç ÍÓÌˆÂ ÍÌË„Ë ÔðË‚Â‰ÂÌ‡ ð‡Ò¯ËðÂÌÌ‡fl ‚ÂðÒËfl ‰‡ÌÌÓÈ Ú‡·ÎËˆ˚. 



                       

1.5. Текущая стоимость единичной суммы I-7 

This Project is funded by the European Union 

1.5. íÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ 
ÇÓ ÏÌÓ„Ëı ÒËÚÛ‡ˆËflı Ì‡Ï ÌÂ ËÌÚÂðÂÒÌÓ Í‡ÍÓ‚‡ ·Û‰ÂÚ Ì‡ð‡˘ÂÌÌ‡fl ÒÛÏÏ‡ ‚ ·Û‰Û˘ÂÏ, ‡ 
Ì‡Ó·ÓðÓÚ, Ì‡Ò ËÌÚÂðÂÒÛÂÚ ÚÂÍÛ˘‡fl ‚ÂÎË˜ËÌ‡, ˝Í‚Ë‚‡ÎÂÌÚÌ‡fl ÒÛÏÏÂ ‚ ·Û‰Û˘ÂÏ. íÂÍÛ˘‡fl 
ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ (Present Value of a Single Amount) ÓÚð‡Ê‡ÂÚ ÒÂ„Ó‰Ìfl¯Ì˛˛ 
ÒÚÓËÏÓÒÚ¸ ·Û‰Û˘Â„Ó ÔÎ‡ÚÂÊ‡ ËÎË ÔÓÒÚÛÔÎÂÌËfl ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚.  

íÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ÔðflÏÓ ÔðÓÚË‚ÓÔÓÎÓÊÌ‡ ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË. Ç ÔðÓ¯ÎÓÏ ÔðËÏÂðÂ Ï˚ 
ÓÔðÂ‰ÂÎËÎË ·Û‰Û˘Û˛ ÒÚÓËÏÓÒÚ¸ $5,000 Á‡ 4 „Ó‰‡ ÔðË 10 % ‚ „Ó‰, ÓÌ‡  ð‡‚Ì‡ $7,320. íÂÔÂð¸ 
ÏÓÊÌÓ ÒÍ‡Á‡Ú¸, ˜ÚÓ $7,320, ÔÓÎÛ˜ÂÌÌ˚ı ˜ÂðÂÁ 4 „Ó‰‡ ÔðË ÛÒÎÓ‚ËË 10 % „Ó‰Ó‚˚ı, ÒÂ„Ó‰Ìfl 
ÒÚÓflÚ $5,000, – ˝ÚÓ Ë ÂÒÚ¸ Ëı ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸. 
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Ñ‚‡ ÔÓÌflÚËfl – Ì‡ð‡˘ÂÌËÂ Ë ‰ËÒÍÓÌÚËðÓ‚‡ÌËÂ – ‚˚ð‡Ê‡˛Ú ÔðflÏÓÈ Ë Ó·ð‡ÚÌ˚È 
ÔðÓˆÂÒÒ˚. èÂð‚ÓÂ ÔÓÌflÚËÂ ÓÔðÂ‰ÂÎflÂÚ Û‚ÂÎË˜ÂÌËÂ ÔÂð‚ÓÌ‡˜‡Î¸ÌÓÈ ‚ÂÎË˜ËÌ˚ ÍðÂ‰ËÚ‡ Á‡ 
Ò˜ÂÚ ÔðËÒÓÂ‰ËÌÂÌËfl Ì‡˜ËÒÎÂÌÌ˚ı ÔðÓˆÂÌÚÓ‚ ÔðË ‰‚ËÊÂÌËË ÓÚ ÚÂÍÛ˘Â„Ó ÏÓÏÂÌÚ‡ 
‚ðÂÏÂÌË Í ·Û‰Û˘ÂÏÛ. ÇÚÓðÓÂ ÔÓÌflÚËÂ – Ó·ÂÒˆÂÌË‚‡ÌËÂ ·Û‰Û˘Ëı ‰ÂÌÂÊÌ˚ı ÒÛÏÏ ÔðË 
ÔðË‚Â‰ÂÌËË Ëı Í ÚÂÍÛ˘ÂÏÛ ÏÓÏÂÌÚÛ ‚ðÂÏÂÌË.  

ÖÒÚÂÒÚ‚ÂÌÌÓ, ˜ÚÓ Ë Ï‡ÚÂÏ‡ÚË˜ÂÒÍËÈ ‡ÔÔ‡ð‡Ú, ÔðËÏÂÌflÂÏ˚È ‰Îfl ÍÓÎË˜ÂÒÚ‚ÂÌÌÓ„Ó 
‚˚ð‡ÊÂÌËfl ˝ÚËı ÔðÓˆÂÒÒÓ‚, ÔðÂ‰ÒÚ‡‚ÎflÂÚ ÒÓ·ÓÈ Ó·ð‡ÚÌ˚Â ‚ÂÎË˜ËÌ˚: ÔðË Ì‡ð‡˘ÂÌËË – 
ÍÓ˝ÙÙËˆËÂÌÚ ÒÎÓÊÌ˚ı ÔðÓˆÂÌÚÓ‚ (FVIF), ÔðË ‰ËÒÍÓÌÚËðÓ‚‡ÌËË – ÍÓ˝ÙÙËˆËÂÌÚ 
‰ËÒÍÓÌÚËðÓ‚‡ÌËfl (PVIF).  

íÂðÏËÌ "‰ËÒÍÓÌÚËðÓ‚‡ÌËÂ" ÔðÓËÒıÓ‰ËÚ ÓÚ ‡Ì„ÎËÈÒÍÓ„Ó ÒÎÓ‚‡ discount, ÍÓÚÓðÓÂ ÏÓÊÌÓ 
ÔÂðÂ‚ÂÒÚË Ì‡ ðÛÒÒÍËÈ flÁ˚Í Í‡Í Ó·ÂÒˆÂÌË‚‡ÌËÂ. ùÚÓÚ ÊÂ ÚÂðÏËÌ ‚˚ð‡Ê‡ÂÚ Ë ÔðÓˆÂÒÒ 
ÔðË‚Â‰ÂÌËfl ‚ÂÎË˜ËÌ˚ ·Û‰Û˘Ëı ‰ÓıÓ‰Ó‚ Í ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË, Í Ëı ˆÂÌÌÓÒÚË Ò ÚÓ˜ÍË 
ÁðÂÌËfl ÒÂ„Ó‰Ìfl¯ÌÂ„Ó ÔÂðËÓ‰‡. ÅÛ‰Û˘ËÂ ‰ÓıÓ‰˚, Ú‡ÍËÏ Ó·ð‡ÁÓÏ,  Í‡Í ·˚ Ó·ÂÒˆÂÌË‚‡˛ÚÒfl, 
Ëı ÒÚÓËÏÓÒÚ¸ ‚ ÒÂ„Ó‰Ìfl¯ÌËı ‰ÂÌ¸„‡ı ÌËÊÂ. ë˜ËÚ‡ÂÚÒfl, ˜ÚÓ ÚÂÔÂðÂ¯ÌËÂ ‰ÂÌ¸„Ë "‰ÓðÓÊÂ" 
·Û‰Û˘Ëı ‰ÂÌÂ„.  

ëÛ˘ÂÒÚ‚Û˛Ú ‰‚Â ÓÒÌÓ‚Ì˚Â ÔðË˜ËÌ˚, ÔÓ ÍÓÚÓð˚Ï ÚÂÍÛ˘ËÂ ‰ÂÌÂÊÌ˚Â ‰ÓıÓ‰˚ ËÏÂ˛Ú 
·ÓÎ¸¯ËÈ ‚ÂÒ, ˜ÂÏ ‰ÓıÓ‰˚, ÓÊË‰‡ÂÏ˚Â ‚ ·Û‰Û˘ÂÏ. 

ÇÓ-ÔÂð‚˚ı, Ì‡ ˝ÚÓ ‚ÎËflÂÚ ÔðËÒÛ˘‡fl ·Û‰Û˘ÂÏÛ ÌÂÍÓÚÓð‡fl ÌÂÓÔðÂ‰ÂÎÂÌÌÓÒÚ¸, Ò‚flÁ‡ÌÌ‡fl Ò 
ÔÓÎÛ˜ÂÌËÂÏ ‰ÓıÓ‰Ó‚. èÓÒÚÛÔÎÂÌËfl ·Û‰Û˘Ëı ‰ÓıÓ‰Ó‚ Ë Ò‚flÁ‡ÌÌ˚Â Ò ÌËÏË ÔÓÁËÚË‚Ì˚Â 
‚ÓÁÏÓÊÌÓÒÚË Á‡‚ËÒflÚ ÓÚ ÏÌÓÊÂÒÚ‚‡ ÒÎÛ˜‡ÈÌ˚ı ÒÓ·˚ÚËÈ. ÖÒÎË ÔðÓËÁÓÈ‰ÂÚ ıÓÚfl ·˚ ˜‡ÒÚ¸ 
˝ÚËı ÒÓ·˚ÚËÈ, ÚÓ ÓÊË‰‡ÌËfl ÌÂ Ò·Û‰ÛÚÒfl ‚ ÔÓÎÌÓÈ ÏÂðÂ,  ‚ Íð‡ÈÌÂÏ ÒÎÛ˜‡Â ÌÂ ËÒÍÎ˛˜ÂÌ‡ 
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I-8 1. Стоимость денег во времени 

Ë ÔÓÎÌ‡fl ÔÓÚÂðfl ÓÊË‰‡ÂÏ˚ı ‰ÓıÓ‰Ó‚. ëðÂ‰Ë ˝ÚËı ÒÓ·˚ÚËÈ ÏÓ„ÛÚ ·˚Ú¸: ÒÚËıËÈÌÓÂ 
·Â‰ÒÚ‚ËÂ, ËÁÏÂÌÂÌËÂ ˝ÍÓÌÓÏË˜ÂÒÍÓÈ ÒËÚÛ‡ˆËË ‚ ÒÚð‡ÌÂ, ËÁÏÂÌÂÌËfl ÔðËÓðËÚÂÚÓ‚ Ì‡ 
ÏËðÓ‚˚ı ð˚ÌÍ‡ı Ë Ú.‰. ä‡Ê‰ÓÂ ËÁ ˝ÚËı ÒÓ·˚ÚËÈ ÏÓÊÂÚ ÓÍ‡Á‡Ú¸ ·ÓÎ¸¯ÂÂ ËÎË ÏÂÌ¸¯ÂÂ 
‚ÓÁ‰ÂÈÒÚ‚ËÂ Ì‡ ·Û‰Û˘ËÂ ÔÓÒÚÛÔÎÂÌËfl ‰ÓıÓ‰Ó‚, Ó·ÛÒÎÓ‚ÎÂÌÌ˚ı ðÂ‡ÎËÁ‡ˆËÂÈ 
ËÌ‚ÂÒÚËˆËÓÌÌÓ„Ó ÔðÓÂÍÚ‡.  

ÇÓ-‚ÚÓð˚ı, Ì‡ÒÚÓfl˘ËÂ ‰ÂÌ¸„Ë "‰ÓðÓÊÂ" ·Û‰Û˘Ëı, Ú‡Í Í‡Í ÒÛ˘ÂÒÚ‚Û˛Ú ‡Î¸ÚÂðÌ‡ÚË‚Ì˚Â 
‚ÓÁÏÓÊÌÓÒÚË ð‡ÁÏÂ˘ÂÌËfl ËÌ‚ÂÒÚËˆËÈ. àÏÂ˛˘ËÂÒfl ‚ Ì‡ÒÚÓfl˘ÂÂ ‚ðÂÏfl ‰ÂÌÂÊÌ˚Â 
ÒðÂ‰ÒÚ‚‡ ÏÓÊÌÓ ðÂËÌ‚ÂÒÚËðÓ‚‡Ú¸ ‚ Í‡ÍÓÂ-ÎË·Ó ‰ðÛ„ÓÂ ‰ÂÎÓ Ë ÔÓÎÛ˜ËÚ¸ ÔðË·˚Î¸. Ç ÚÓ ÊÂ 
‚ðÂÏfl ‰ÂÌÂÊÌ˚Â ÒðÂ‰ÒÚ‚‡, ÍÓÚÓð˚Â Ï˚ ÓÊË‰‡ÂÏ ÔÓÎÛ˜ËÚ¸ ‚ ·Û‰Û˘ÂÏ, ÌÂ ÔðËÌÂÒÛÚ 
ÌËÍ‡ÍÓÈ ÔðË·˚ÎË ‰Ó ÚÓ„Ó ÏÓÏÂÌÚ‡, ÔÓÍ‡ ÌÂ ·Û‰ÛÚ ÔÓÎÛ˜ÂÌ˚. Ç ÒËÎÛ ˝ÚÓ„Ó  ·Û‰Û˘ËÂ 
‰ÓıÓ‰˚, ‚˚ð‡Ê‡˛˘ËÂÒfl ÌÂÍÓÚÓðÓÈ ‚ÂÎË˜ËÌÓÈ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚, ÒÎÂ‰ÛÂÚ ÔÂðÂÓˆÂÌËÚ¸ 
ËÎË ÔðË‚ÂÒÚË ‚ ˝Í‚Ë‚‡ÎÂÌÚÌÓÂ ÒÓÒÚÓflÌËÂ. 

í‡ÍËÏ Ó·ð‡ÁÓÏ, ‰ËÒÍÓÌÚËðÓ‚‡ÌËÂ – ˝ÚÓ ÏÂÚÓ‰ ÔðË‚Â‰ÂÌËfl ·Û‰Û˘Ëı ÔÓÒÚÛÔÎÂÌËÈ 
‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ (·Û‰Û˘Ëı ‰ÓıÓ‰Ó‚) Í ÚÂÍÛ˘ÂÈ (ÒÂ„Ó‰Ìfl¯ÌÂÈ, Ì‡ÒÚÓfl˘ÂÈ) ÒÚÓËÏÓÒÚË. 
ÑËÒÍÓÌÚËðÓ‚‡ÌËÂ ·Û‰Û˘Ëı ÔÓÒÚÛÔÎÂÌËÈ ËÒÔÓÎ¸ÁÛÂÚÒfl ‰Îfl ÚÓ„Ó, ˜ÚÓ·˚ ÓÔðÂ‰ÂÎËÚ¸ Ëı 
"ÒÚÓËÏÓÒÚ¸" ‚ Ì‡ÒÚÓfl˘ÂÂ ‚ðÂÏfl.  

îÓðÏÛÎ‡ ð‡Ò˜ÂÚ‡ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË ÔÓÎÛ˜ÂÌ‡ ËÁ ÙÓðÏÛÎ˚ ð‡Ò˜ÂÚ‡ ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË: 













n)i(
FVPV

1

1
 = FV * PVIF 

„‰Â PV – ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚; 
 FV – ·Û‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚; 
 n – ÍÓÎË˜ÂÒÚ‚Ó ÔðÓˆÂÌÚÌ˚ı ÔÂðËÓ‰Ó‚; 
 i – ÒÚ‡‚Í‡ ÔðÓˆÂÌÚ‡ (‚ ÔðÓˆÂÌÚÌ˚È ÔÂðËÓ‰). 

äÓ˝ÙÙËˆËÂÌÚ ‰ËÒÍÓÌÚËðÓ‚‡ÌËfl ÓÔðÂ‰ÂÎflÂÚÒfl ÔÓ ÙÓðÏÛÎÂ: 

nIF
)i(

PV



1

1
 

èðËÏÂð 1-4: ÑÎfl ËÎÎ˛ÒÚð‡ˆËË ÔðË‚Â‰ÂÏ ÒÛÏÏÛ ‚ ·Û‰Û˘ÂÏ $7,320 ÔðË ÔðÓ¯Î˚ı 
ÔðÂ‰ÔÓÎÓÊÂÌËflı Í ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË $5,000: 

ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ (FV) = 7,320;  
ëÚ‡‚Í‡ ÔðÓˆÂÌÚ‡ (i) = 10%;  
äÓÎË˜ÂÒÚ‚Ó ÔðÓˆÂÌÚÌ˚ı ÔÂðËÓ‰Ó‚ (n) = 4; 
íÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ (PV) = 7,320*1/(1.10)4=7,320*0.683=5,000 

í‡ÍÊÂ ÏÓÊÌÓ ð‡ÒÒ˜ËÚ‡Ú¸ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚, ‚ÓÒÔÓÎ¸ÁÓ‚‡‚¯ËÒ¸ 
ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘ÂÈ Ú‡·ÎËˆÂÈ, ‚Áfl‚ ËÁ ÌÂÂ ÍÓ˝ÙÙËˆËÂÌÚ PVIF, ð‡ÒÔÓÎÓÊÂÌÌ˚È Ì‡ 
ÔÂðÂÒÂ˜ÂÌËË 4 ÔÂðËÓ‰Ó‚ Ë 10 %, Ë ÛÏÌÓÊË‚ Â„Ó Ì‡ ÓÒÌÓ‚ÌÛ˛ ÒÛÏÏÛ. 

èÂðËÓ‰˚ 1% 2% 3% 6% 8% 10% 12% 

1 0.990 0.980 0.971 0.943 0.926 0.909 0.893 

2 0.980 0.961 0.943 0.890 0.857 0.826 0.797 

3 0.971 0.942 0.915 0.840 0.794 0.751 0.712 

4 0.961 0.924 0.888 0.792 0.735 0.683 0.636 

5 0.951 0.906 0.863 0.747 0.681 0.621 0.567 

10 0.905 0.820 0.744 0.558 0.463 0.386 0.322 

20 0.820 0.673 0.554 0.312 0.215 0.149 0.104 
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1.6. Будущая стоимость аннуитета I-9 

This Project is funded by the European Union 

Ñ‡ÌÌ‡fl Ú‡·ÎËˆ‡ ÔÓÍ‡Á˚‚‡ÂÚ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ Ó‰ÌÓ„Ó ‰ÓÎÎ‡ð‡, ÔÓÎÛ˜ÂÌÌÓ„Ó ˜ÂðÂÁ 
ÓÔðÂ‰ÂÎÂÌÌÓÂ ÍÓÎË˜ÂÒÚ‚Ó ÔÂðËÓ‰Ó‚ ÔðË ÛÒÎÓ‚ËË ÓÔðÂ‰ÂÎÂÌÌÓ„Ó ÔðÓˆÂÌÚ‡ ‚ ÔÂðËÓ‰. 
çÂÓ·ıÓ‰ËÏÓ ÛÏÌÓÊËÚ¸ ‰‡ÌÌ˚È ÍÓ˝ÙÙËˆËÂÌÚ Ì‡ Î˛·Û˛ ÒÛÏÏÛ, ˜ÚÓ·˚ ÔÓÎÛ˜ËÚ¸ ÚÂÍÛ˘Û˛ 
ÒÚÓËÏÓÒÚ¸ ˝ÚÓÈ ÒÛÏÏ˚. Ç ÍÓÌˆÂ ÍÌË„Ë ÔðË‚Â‰ÂÌ‡ ð‡Ò¯ËðÂÌÌ‡fl ‚ÂðÒËfl ‰‡ÌÌÓÈ Ú‡·ÎËˆ˚. 

1.6. ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡ 
ÑÓ ÒËı ÔÓð Ï˚ ËÏÂÎË ‰ÂÎÓ Ò Â‰ËÌË˜Ì˚ÏË ÒÛÏÏ‡ÏË, ‡ ÌÂ Ò ‡ÌÌÛËÚÂÚÓÏ, ˜ÚÓ ÏÓÊÂÚ ·˚Ú¸ 
ÓÔðÂ‰ÂÎÂÌÓ Í‡Í ÒÂðËfl ÔÓÒÎÂ‰Ó‚‡ÚÂÎ¸Ì˚ı ÔÎ‡ÚÂÊÂÈ ËÎË ÔÓÒÚÛÔÎÂÌËÈ ð‡‚ÌÓÈ ‚ÂÎË˜ËÌ˚. 
èðÂ‰ÔÓÎ‡„‡ÂÚÒfl, ˜ÚÓ ‚ÒÂ ÔÎ‡ÚÂÊË ËÎË ÔÓÒÚÛÔÎÂÌËfl ËÏÂ˛Ú ÏÂÒÚÓ ‚ ÍÓÌˆÂ ÔÂðËÓ‰‡, ‡ ÌÂ ‚ 
Â„Ó Ì‡˜‡ÎÂ. åÌÓÊÂÒÚ‚Ó ÓÔÂð‡ˆËÈ ‚ ·ËÁÌÂÒÂ ‚ÍÎ˛˜‡˛Ú ð‡Ò˜ÂÚ ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË 
‡ÌÌÛËÚÂÚ‡ (Future Value of Annuity).  

èðËÏÂð 1-5: ÖÒÎË Ï˚ ·Û‰ÂÏ ËÌ‚ÂÒÚËðÓ‚‡Ú¸ ÔÓ $1,000 ‚ ÍÓÌˆÂ Í‡Ê‰Ó„Ó „Ó‰‡ Ì‡ 
ÔðÓÚflÊÂÌËË ˜ÂÚ˚ðÂı ÎÂÚ ÔÓ‰ 10 % „Ó‰Ó‚˚ı, Í‡ÍÓ‚‡ ·Û‰ÂÚ ·Û‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡? 

 $1,000 

10 % 

Будущая 
стоимость 
аннуитета 

 
FVА-? 

0 1 2 3 4 

$1,000

10 %

$1,000

10 %

$1,000 

 

å˚ ÏÓÊÂÏ Ì‡ÈÚË ·Û‰Û˘Û˛ ÒÚÓËÏÓÒÚ¸ Í‡Ê‰ÓÈ ÒÛÏÏ˚, ‡ ÔÓÚÓÏ ÒÎÓÊËÚ¸ ‚ÏÂÒÚÂ, ˜ÚÓ·˚ 
ÓÔðÂ‰ÂÎËÚ¸ ·Û‰Û˘Û˛ ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡: 

1,000 * 1.331 ÔðÓˆÂÌÚ˚ Á‡ 3 ÔÂðËÓ‰‡  1,331 
1,000 * 1.210 ÔðÓˆÂÌÚ˚ Á‡ 2 ÔÂðËÓ‰‡  1,210 
1,000 * 1.100 ÔðÓˆÂÌÚ˚ Á‡ 1 ÔÂðËÓ‰  1,100 
1,000 * 1.000 ÔðÓˆÂÌÚ˚ Á‡ 0 ÔÂðËÓ‰Ó‚  1,000 
àÚÓ„Ó ·Û‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ 4,641 

îÓðÏÛÎ‡ ‰Îfl ð‡Ò˜ÂÚ‡ ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË ‡ÌÌÛËÚÂÚ‡ ÒÎÂ‰Û˛˘‡fl:  

FVA=A(1+i)n-1 + A(1+i)n-2 + . . . + A(1+i)1 + A(1+i)0 =










 
i

)i(
A

n 11
=A* FVIFA 

„‰Â FVA – ·Û‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡; 
 Ä – ‚ÂÎË˜ËÌ‡ ‡ÌÌÛËÚÂÚ‡; 
 n – ÍÓÎË˜ÂÒÚ‚Ó ÔðÓˆÂÌÚÌ˚ı ÔÂðËÓ‰Ó‚; 
 i – ÒÚ‡‚Í‡ ÔðÓˆÂÌÚ‡ (‚ ÔðÓˆÂÌÚÌ˚È ÔÂðËÓ‰). 
äÓ˝ÙÙËˆËÂÌÚ ·Û‰Û˘ÂÈ ÒÚÓËÏÓÒÚË ‡ÌÌÛËÚÂÚ‡ ÓÔðÂ‰ÂÎflÂÚÒfl ÔÓ ÙÓðÏÛÎÂ: 

FVIFA =
i

)i( n 11 
 

åÓÊÌÓ ð‡ÒÒ˜ËÚ‡Ú¸ ·Û‰Û˘Û˛ ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡, ‚ÓÒÔÓÎ¸ÁÓ‚‡‚¯ËÒ¸ ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘ÂÈ 
Ú‡·ÎËˆÂÈ, ‚Áfl‚ ËÁ ÌÂÂ ÍÓ˝ÙÙËˆËÂÌÚ FVIFÄ, ð‡ÒÔÓÎÓÊÂÌÌ˚È Ì‡ ÔÂðÂÒÂ˜ÂÌËË 4 ÔÂðËÓ‰Ó‚ Ë 
10 %, Ë ÛÏÌÓÊË‚ Â„Ó Ì‡ ÒÛÏÏÛ ‡ÌÌÛËÚÂÚ‡ (1,000*4.641= 4,641). 
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I-10 1. Стоимость денег во времени 

èÂðËÓ‰˚ 1% 2% 3% 6% 8% 10% 12% 

1 1.000 1.000 1.000 1.000 1.000 1.000 1.000 

2 2.010 2.020 2.030 2.060 2.080 2.100 2.120 

3 3.030 3.060 3.091 3.184 3.246 3.310 3.374 

4 4.060 4.122 4.184 4.375 4.506 4.641 4.779 

5 5.101 5.204 5.309 5.637 5.867 6.105 6.353 

10 10.462 10.950 11.464 13.181 14.487 15.937 17.549 

20 22.019 24.297 26.870 36.786 45.762 57.275 72.052 

Ç ÍÓÌˆÂ ÍÌË„Ë ÔðË‚Â‰ÂÌ‡ ð‡Ò¯ËðÂÌÌ‡fl ‚ÂðÒËfl ‰‡ÌÌÓÈ Ú‡·ÎËˆ˚. 

1.7. íÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡ 
åÌÓ„Ó ÒËÚÛ‡ˆËÈ Í‡Ò‡˛ÚÒfl ÓÔðÂ‰ÂÎÂÌËfl ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË ÒÂðËË ð‡‚ÌÓ‚ÂÎËÍËı 
ÔÎ‡ÚÂÊÂÈ ‚ ·Û‰Û˘ÂÏ. ùÚÓ Ì‡ÔðflÏÛ˛ Ò‚flÁ‡ÌÓ Ò ð‡Ò˜ÂÚÓÏ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË ‡ÌÌÛËÚÂÚ‡ 
(Present Value of Annuity). 

èðËÏÂð 1-6: ÖÒÎË Ï˚ ·Û‰ÂÏ ÔÓÎÛ˜‡Ú¸ ÔÓ $1,000 ‚ ÍÓÌˆÂ Í‡Ê‰Ó„Ó „Ó‰‡ Ì‡ ÔðÓÚflÊÂÌËË 
˜ÂÚ˚ðÂı ÎÂÚ, ÔðË ÛÒÎÓ‚ËË, ˜ÚÓ ÔÓÎÛ˜‡ÂÏ˚Â ÒÛÏÏ˚ ÏÓ„ÛÚ ·˚Ú¸ ð‡ÁÏÂ˘ÂÌ˚ ÔÓ‰ 10 % 
„Ó‰Ó‚˚ı, Í‡ÍÓ‚‡ ·Û‰ÂÚ ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡? 

 $1,000

10 %

Текущая 
стоимость 
аннуитета 

 
PVА-? 

0 1 2 3 4 

$1,000

10 %

$1,000 

10 % 

$1,000

10 % 

 
å˚ ÏÓÊÂÏ Ì‡ÈÚË ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ Í‡Ê‰ÓÈ ÒÛÏÏ˚, ‡ ÔÓÚÓÏ ÒÎÓÊËÚ¸ ‚ÏÂÒÚÂ, ˜ÚÓ·˚ 
ÓÔðÂ‰ÂÎËÚ¸ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡: 

1,000 * 0.683 ‰ËÒÍÓÌÚËðÓ‚‡ÌËÂ Á‡ 4 ÔÂðËÓ‰‡  683 
1,000 * 0.751 ‰ËÒÍÓÌÚËðÓ‚‡ÌËÂ Á‡ 3 ÔÂðËÓ‰‡  751 
1,000 * 0.826 ‰ËÒÍÓÌÚËðÓ‚‡ÌËÂ Á‡ 2 ÔÂðËÓ‰‡  826 
1,000 * 0.909 ‰ËÒÍÓÌÚËðÓ‚‡ÌËÂ Á‡ 1 ÔÂðËÓ‰  909 
àÚÓ„Ó ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ 3,170  (Á‡ Ò˜ÂÚ ÓÍðÛ„ÎÂÌËfl) 

îÓðÏÛÎ‡ ‰Îfl ð‡Ò˜ÂÚ‡ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË ‡ÌÌÛËÚÂÚ‡ ÒÎÂ‰Û˛˘‡fl:  
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„‰Â PVA – ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡; 
 Ä – ‚ÂÎË˜ËÌ‡ ‡ÌÌÛËÚÂÚ‡; 
 n – ÍÓÎË˜ÂÒÚ‚Ó ÔðÓˆÂÌÚÌ˚ı ÔÂðËÓ‰Ó‚; 
 i – ÒÚ‡‚Í‡ ÔðÓˆÂÌÚ‡ (‚ ÔðÓˆÂÌÚÌ˚È ÔÂðËÓ‰). 
äÓ˝ÙÙËˆËÂÌÚ ÚÂÍÛ˘ÂÈ ÒÚÓËÏÓÒÚË ‡ÌÌÛËÚÂÚ‡ ÓÔðÂ‰ÂÎflÂÚÒfl ÔÓ ÙÓðÏÛÎÂ: 

PVIFA =
i

)i( n


1

1
1
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1.8. Определение ставки дисконта I-11 

This Project is funded by the European Union 

åÓÊÌÓ ð‡ÒÒ˜ËÚ‡Ú¸ ÚÂÍÛ˘Û˛ ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡, ‚ÓÒÔÓÎ¸ÁÓ‚‡‚¯ËÒ¸ ÒÓÓÚ‚ÂÚÒÚ‚Û˛˘ÂÈ 
Ú‡·ÎËˆÂÈ, ‚Áfl‚ ËÁ ÌÂÂ ÍÓ˝ÙÙËˆËÂÌÚ PVIFÄ, ð‡ÒÔÓÎÓÊÂÌÌ˚È Ì‡ ÔÂðÂÒÂ˜ÂÌËË 4 ÔÂðËÓ‰Ó‚ Ë 
10 %, Ë ÛÏÌÓÊË‚ Â„Ó Ì‡ ÒÛÏÏÛ ‡ÌÌÛËÚÂÚ‡ (1,000*3.170= 3,170). 

èÂðËÓ‰˚ 1% 2% 3% 6% 8% 10% 12% 

1 0.990 0.980 0.971 0.943 0.926 0.909 0.893 

2 1.970 1.942 1.913 1.833 1.783 1.736 1.690 

3 2.941 2.884 2.829 2.673 2.577 2.487 2.402 

4 3.902 3.808 3.717 3.465 3.312 3.170 3.037 

5 4.853 4.713 4.580 4.212 3.993 3.791 3.605 

10 9.471 8.983 8.530 7.360 6.710 6.145 5.650 

20 18.046 16.351 14.877 11.470 9.818 8.514 7.469 

Ç ÍÓÌˆÂ ÍÌË„Ë ÔðË‚Â‰ÂÌ‡ ð‡Ò¯ËðÂÌÌ‡fl ‚ÂðÒËfl ‰‡ÌÌÓÈ Ú‡·ÎËˆ˚. 

1.8. éÔðÂ‰ÂÎÂÌËÂ ÒÚ‡‚ÍË ‰ËÒÍÓÌÚ‡ 
èðË ÓÒÛ˘ÂÒÚ‚ÎÂÌËË ÍðÂ‰ËÚÌ˚ı ÓÔÂð‡ˆËÈ ð‡ÁÎË˜‡˛Ú ÒÚ‡‚ÍË, ÔÓ ÍÓÚÓð˚Ï ÍÓÏÏÂð˜ÂÒÍËÈ 
·‡ÌÍ ‚˚ÔÎ‡˜Ë‚‡ÂÚ ÔðÓˆÂÌÚ˚ Ò‚ÓËÏ ÍðÂ‰ËÚÓð‡Ï, Ë ÒÚ‡‚ÍË, ÔÓ‰ ÍÓÚÓð˚Â ·‡ÌÍ ‰‡ÂÚ ÒÒÛ‰˚ 
ËÌ‚ÂÒÚÓð‡Ï. ëÎÂ‰ÛÂÚ ð‡ÁÎË˜‡Ú¸ ÔÓÌflÚËfl "·‡ÌÍÓ‚ÒÍËÈ ÔðÓˆÂÌÚ" Ë "ÒÚ‡‚Í‡ ÔÎ‡Ú˚ Á‡ 
ÍðÂ‰ËÚ".  

Å‡ÌÍÓ‚ÒÍËÈ ÔðÓˆÂÌÚ ÔðÂ‰ÒÚ‡‚ÎflÂÚ ÒÓ·ÓÈ ÔðÓˆÂÌÚÌÛ˛ ÒÚ‡‚ÍÛ ËÎË ˆÂÌÛ, ÍÓÚÓðÛ˛ 
‚˚ÔÎ‡˜Ë‚‡ÂÚ ·‡ÌÍ ÒÓ·ÒÚ‚ÂÌÌËÍÛ ÙËÌ‡ÌÒÓ‚˚ı ðÂÒÛðÒÓ‚ Á‡ ‚ðÂÏÂÌÌÓÂ ÔÓÎ¸ÁÓ‚‡ÌËÂ 
ÔÓÒÎÂ‰ÌËÏË. ëÓ·ÒÚ‚ÂÌÌËÍ Í‡ÔËÚ‡Î‡ ÔðÂ‰ÓÒÚ‡‚ÎflÂÚ ·‡ÌÍÛ ‚ ÔÓÎ¸ÁÓ‚‡ÌËÂ Ò‚ÓË ðÂÒÛðÒ˚, 
ÔÓÏÂ˘‡ÂÚ Ëı Ì‡ ‰ÂÔÓÁËÚ, Á‡ ˜ÚÓ ·‡ÌÍ Ì‡˜ËÒÎflÂÚ ÔðÓˆÂÌÚ˚ ÔÓ ‰ÂÔÓÁËÚÌÓÈ ÒÚ‡‚ÍÂ.  

ëÚ‡‚Í‡ ÔÎ‡Ú˚ Á‡ ÍðÂ‰ËÚ – ˝ÚÓ ˆÂÌ‡ ÍðÂ‰ËÚ‡, ÍÓÚÓðÛ˛ ÛÔÎ‡˜Ë‚‡ÂÚ ·‡ÌÍÛ ÔÓÎ¸ÁÓ‚‡ÚÂÎ¸ 
˝ÚÓ„Ó ÍðÂ‰ËÚ‡ ËÎË ËÌ‚ÂÒÚÓð ‚ ÛÒÎÓ‚Ëflı ð‡ÒÒÏ‡ÚðË‚‡ÂÏÓÈ ÔðÓ·ÎÂÏ˚. ùÚ‡ ÒÚ‡‚Í‡ ÔÓ Ò‚ÓÂÈ 
‚ÂÎË˜ËÌÂ ·ÓÎ¸¯Â ÒÚ‡‚ÍË ·‡ÌÍÓ‚ÒÍÓ„Ó ÔðÓˆÂÌÚ‡ Ì‡ ‚ÂÎË˜ËÌÛ ·‡ÌÍÓ‚ÒÍÓÈ Ï‡ðÊË.  

í‡ÍËÏ Ó·ð‡ÁÓÏ, ÔðË ÓÔðÂ‰ÂÎÂÌËË ‚ÂÎË˜ËÌ˚ ÒÚ‡‚ÍË ‰ËÒÍÓÌÚ‡ ÒÎÂ‰ÛÂÚ  ÔðËÌËÏ‡Ú¸ ‚Ó 
‚ÌËÏ‡ÌËÂ ÔðËÌ‡‰ÎÂÊÌÓÒÚ¸  ËÌ‚ÂÒÚËˆËÈ Ò ÚÓ˜ÍË ÁðÂÌËfl ÒÓ·ÒÚ‚ÂÌÌÓÒÚË. 

Ç ÚÓÏ ÒÎÛ˜‡Â, ÍÓ„‰‡ ËÌ‚ÂÒÚËðÛÂÚÒfl ÒÓ·ÒÚ‚ÂÌÌ˚È Í‡ÔËÚ‡Î (Ú.Â. Í‡ÔËÚ‡Î ÛÒÚ‡‚ÌÓ„Ó ÙÓÌ‰‡, 
‡ÍˆËÓÌÂðÌ˚È Í‡ÔËÚ‡Î ËÎË ðÂËÌ‚ÂÒÚËðÛÂÚÒfl ˜ËÒÚ‡fl ÔðË·˚Î¸ ÔðÂ‰ÔðËflÚËfl), ÚÓ ÒÚ‡‚Í‡ 
‰ËÒÍÓÌÚ‡ ÏÓÊÂÚ ·˚Ú¸ ÔðËÌflÚ‡ Ì‡ ÛðÓ‚ÌÂ ·‡ÌÍÓ‚ÒÍÓ„Ó ÔðÓˆÂÌÚ‡. ùÚÓ ÔÓÎÓÊÂÌËÂ 
‰ÓÍ‡Á˚‚‡ÂÚÒfl ÔÛÚÂÏ ð‡ÒÒÏÓÚðÂÌËfl ‚ÓÁÏÓÊÌ˚ı ‡Î¸ÚÂðÌ‡ÚË‚Ì˚ı ‚‡ðË‡ÌÚÓ‚ ð‡ÁÏÂ˘ÂÌËfl 
ÒÓ·ÒÚ‚ÂÌÌÓ„Ó Í‡ÔËÚ‡Î‡. é‰ÌÓÈ ËÁ ‡Î¸ÚÂðÌ‡ÚË‚ fl‚ÎflÂÚÒfl ð‡ÁÏÂ˘ÂÌËÂ Í‡ÔËÚ‡Î‡ Ì‡ ‰ÂÔÓÁËÚ 
ÔÓ‰ ‚ÂÎË˜ËÌÛ ·‡ÌÍÓ‚ÒÍÓ„Ó ÔðÓˆÂÌÚ‡. é·ÓÒÌÓ‚‡Ú¸ ˝ÚÓ ÏÓÊÌÓ ÚÂÏ, ˜ÚÓ ÒÓ·ÒÚ‚ÂÌÌËÍ 
‰ÂÌÂÊÌ˚ı ðÂÒÛðÒÓ‚ ÌÂ ÏÓÊÂÚ ÔðÂÚÂÌ‰Ó‚‡Ú¸ Ì‡ Ú‡ÍÛ˛ ÊÂ ‰ÓıÓ‰ÌÓÒÚ¸ Ò‚ÓËı ÒðÂ‰ÒÚ‚, 
Í‡ÍÛ˛ ËÏÂ˛Ú Ú‡ÍËÂ ÔðÓÙÂÒÒËÓÌ‡Î¸Ì˚Â Û˜ðÂÊ‰ÂÌËfl, Í‡Í ·‡ÌÍË. á‡‚˚¯ÂÌÌ‡fl ÊÂ ÔðÓÚË‚ 
ð‡ÁÛÏÌÓÈ ‚ÂÎË˜ËÌ˚ ÒÚ‡‚Í‡ ‰ËÒÍÓÌÚ‡ ÒÌËÊ‡ÂÚ ‚ÓÁÏÓÊÌÓÒÚ¸ ÔÓÎÛ˜ÂÌËfl ÔÓÎÓÊËÚÂÎ¸ÌÓ„Ó 
ðÂ¯ÂÌËfl ÔÓ ÚÂÏ ËÌ‚ÂÒÚËˆËÓÌÌ˚Ï ÔðÓÂÍÚ‡Ï, ÍÓÚÓð˚Â ÏÓ„ÛÚ ðÂ‡Î¸ÌÓ ÔðÂÚÂÌ‰Ó‚‡Ú¸ Ì‡ 
ÙËÌ‡ÌÒËðÓ‚‡ÌËÂ Ë, ÒÎÂ‰Ó‚‡ÚÂÎ¸ÌÓ, ðÂ‡ÎËÁ‡ˆË˛. 

Ç ÒÎÛ˜‡Â ÔðË‚ÎÂ˜ÂÌËfl Á‡ÂÏÌÓ„Ó Í‡ÔËÚ‡Î‡ ËÌ‚ÂÒÚÓðÛ ÌÂÓ·ıÓ‰ËÏÓ ‚ÂðÌÛÚ¸ Â„Ó Ò 
ÔðÓˆÂÌÚÓÏ. ç‡ð‡˘ÂÌËÂ ÍðÂ‰ËÚ‡ ÔðÓËÒıÓ‰ËÚ ÔÓ ÒÚ‡‚ÍÂ ÔÎ‡Ú˚ Á‡ ÍðÂ‰ËÚ, ÍÓÚÓð‡fl ·ÓÎ¸¯Â 
·‡ÌÍÓ‚ÒÍÓ„Ó ÔðÓˆÂÌÚ‡ Ì‡ ‚ÂÎË˜ËÌÛ ·‡ÌÍÓ‚ÒÍÓÈ Ï‡ðÊË. èÓ˝ÚÓÏÛ, ‚ ÒÎÛ˜‡Â ÔðË‚ÎÂ˜ÂÌËfl 
Í‡ÔËÚ‡Î‡ Ì‡ ÛÒÎÓ‚Ëflı ÍðÂ‰ËÚ‡, ÌÂÓ·ıÓ‰ËÏÓ ÔðËÌËÏ‡Ú¸ ÒÚ‡‚ÍÛ ‰ËÒÍÓÌÚ‡ Ì‡ ÛðÓ‚ÌÂ ÒÚ‡‚ÍË 
ÔÎ‡Ú˚ Á‡ ÔÓÎ¸ÁÓ‚‡ÌËÂ ÍðÂ‰ËÚÓÏ.  
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1.9. äÓÌÚðÓÎ¸Ì˚Â Á‡‰‡˜Ë 
á‡‰‡˜‡ 1.1. ä‡ÍÓ‚‡ ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸: 
1. $8,000 ˜ÂðÂÁ 10 ÎÂÚ ÔÓ‰ 6 %? 
2. $16,000 ˜ÂðÂÁ 5 ÎÂÚ ÔÓ‰ 12 %? 
3. $25,000 ˜ÂðÂÁ 15 ÎÂÚ ÔÓ‰ 8 %? 
4. $1,000 ˜ÂðÂÁ 40 ÔÂðËÓ‰Ó‚ ÔÓ‰ 12 %? 

á‡‰‡˜‡ 1.2. ä‡ÍÓ‚‡ ·Û‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ $12,000: 
1. ˜ÂðÂÁ 6 ÎÂÚ ÔÓ‰ 7 %? 
2. ˜ÂðÂÁ 15 ÎÂÚ ÔÓ‰ 12 %? 
3. ˜ÂðÂÁ 25 ÎÂÚ ÔÓ‰ 10 %? 
4. ˜ÂðÂÁ 25 ÎÂÚ ÔÓ‰ 10 % „Ó‰Ó‚˚ı (Ò ÔÂðËÓ‰ÓÏ Ì‡˜ËÒÎÂÌËfl ‚ ÔÓÎ „Ó‰‡)? 

á‡‰‡˜‡ 1.3. ä‡ÍÓ‚‡ ÚÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡: 
1. $5,000, 10 ‚˚ÔÎ‡Ú ÔÓ‰ 6 %? 
2. $12,000, 5 ‚˚ÔÎ‡Ú ÔÓ‰ 12 %? 
3. $25,000, 15 ‚˚ÔÎ‡Ú ÔÓ‰ 8 %? 
4. $1,000, 40 ‚˚ÔÎ‡Ú 14 %? 

á‡‰‡˜‡ 1.4. ä‡ÍÓ‚‡ ·Û‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡ $10,000: 
1. ˜ÂðÂÁ 6 ÎÂÚ ÔÓ‰ 7 %? 
2. ˜ÂðÂÁ 15 ÎÂÚ ÔÓ‰ 12 %? 
3. ˜ÂðÂÁ 25 ÎÂÚ ÔÓ‰ 10 %? 
4. ˜ÂðÂÁ 25 ÎÂÚ ÔÓ‰ 10 % „Ó‰Ó‚˚ı (‰‚Â ‚˚ÔÎ‡Ú˚ ‚ „Ó‰ ÔÓ $5,000)? 

á‡‰‡˜‡ 1.5. ÑÂÌÂÊÌ˚Â ÒðÂ‰ÒÚ‚‡ ‚ ð‡ÁÏÂðÂ $7,000 ·˚ÎË ð‡ÁÏÂ˘ÂÌ˚ Ì‡ ‰ÂÔÓÁËÚ 1 flÌ‚‡ðfl 
20X0 „Ó‰‡ ÔÓ‰ 8 % „Ó‰Ó‚˚ı. ä‡ÍÓÈ Ó·˙ÂÏ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ·Û‰ÂÚ Ì‡ ‰ÂÔÓÁËÚÌÓÏ Ò˜ÂÚÛ 1 
flÌ‚‡ðfl 20X5 „Ó‰‡, ÔðÂ‰ÔÓÎ‡„‡fl, ˜ÚÓ ÔðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl: (a) ð‡Á ‚ „Ó‰, (b) ð‡Á ‚ ÔÓÎ 
„Ó‰‡, (c) ð‡Á ‚ Í‚‡ðÚ‡Î? 

á‡‰‡˜‡ 1.6. ÑÂÌÂÊÌ˚Â ÒðÂ‰ÒÚ‚‡ ·˚ÎË ð‡ÁÏÂ˘ÂÌ˚ Ì‡ ‰ÂÔÓÁËÚ 1 flÌ‚‡ðfl 20X0 „Ó‰‡ ÔÓ‰ 8 % 
„Ó‰Ó‚˚ı. ä 1 flÌ‚‡ðfl 20X5 „Ó‰‡ Ì‡ ÌÂÏ Ì‡ÍÓÔËÚÒfl $15,000. ä‡ÍÓ‚ ð‡ÁÏÂð ÔÂð‚ÓÌ‡˜‡Î¸ÌÓ„Ó 
‰ÂÔÓÁËÚ‡ ÔðË ÛÒÎÓ‚ËË, ˜ÚÓ ÔðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl: (a) ð‡Á ‚ „Ó‰, (b) ð‡Á ‚ ÔÓÎ „Ó‰‡, (c) ð‡Á 
‚ Í‚‡ðÚ‡Î? 

á‡‰‡˜‡ 1.7. éÚÂˆ ÓÚÍð˚Î ÒÔÂˆË‡Î¸Ì˚È ‰ÂÔÓÁËÚÌ˚È Ò˜ÂÚ ‰Îfl Ò‚ÓÂ„Ó Ò˚Ì‡ Ë ðÂ¯ËÎ ÍÎ‡ÒÚ¸ 
Ì‡ ÌÂ„Ó $1,000 ‚ ÍÓÌˆÂ Í‡Ê‰Ó„Ó „Ó‰‡ Ì‡ ÔðÓÚflÊÂÌËË 15 ÎÂÚ. Å‡ÌÍ ÒÓ„Î‡ÒËÎÒfl ÔÎ‡ÚËÚ¸ 
ÔðÓˆÂÌÚ˚, ËÒıÓ‰fl ËÁ 8 % „Ó‰Ó‚˚ı, Ë Ì‡˜ËÒÎflÚ¸ Ëı 1 ð‡Á ‚ „Ó‰. ä‡Í‡fl ÒÛÏÏ‡ Ì‡ÍÓÔËÚÒfl Ì‡ 
‰ÂÔÓÁËÚÌÓÏ Ò˜ÂÚÛ Í ÍÓÌˆÛ 15 ÎÂÚ? 

á‡‰‡˜‡ 1.8. éÚÂˆ ÓÚÍð˚Î ÒÔÂˆË‡Î¸Ì˚È ‰ÂÔÓÁËÚÌ˚È Ò˜ÂÚ ‰Îfl Ò‚ÓÂ„Ó Ò˚Ì‡ Ë ðÂ¯ËÎ ÒÍÓÔËÚ¸ 
$30,000 Í ÒÓ‚Âð¯ÂÌÌÓÎÂÚË˛. Å‡ÌÍ ÒÓ„Î‡ÒËÎÒfl ÔÎ‡ÚËÚ¸ ÔðÓˆÂÌÚ˚, ËÒıÓ‰fl ËÁ 4 % „Ó‰Ó‚˚ı, Ë 
Ì‡˜ËÒÎflÚ¸ Ëı 1 ð‡Á ‚ „Ó‰. ÖÒÎË ÓÚÂˆ ÔÎ‡ÌËðÛÂÚ ÓÚÍÎ‡‰˚‚‡Ú¸ ÔÓ $2,000 ‚ ÍÓÌˆÂ Í‡Ê‰Ó„Ó 
„Ó‰‡, ÒÍÓÎ¸ÍÓ ÎÂÚ ÌÂÓ·ıÓ‰ËÏÓ ÒÓ·Ëð‡Ú¸ Á‡ÔÎ‡ÌËðÓ‚‡ÌÌÛ˛ ÒÛÏÏÛ? 

á‡‰‡˜‡ 1.9. èðÂ‰ÒÚ‡‚¸ÚÂ, ˜ÚÓ Ç˚ ÔðËÓ·ðÂÎË Ï‡¯ËÌÛ ‚ ÍðÂ‰ËÚ. èÓ ÛÒÎÓ‚ËflÏ ÍðÂ‰ËÚ‡ Ç˚ 
Ó·flÁ‡Ì˚ ÒÓ‚Âð¯‡Ú¸ ‚˚ÔÎ‡Ú˚ ‚ ÍÓÌˆÂ Í‡Ê‰Ó„Ó „Ó‰‡ ‚ ð‡ÁÏÂðÂ $2,000 Ì‡ ÔðÓÚflÊÂÌËË 
‚ÓÒ¸ÏË ÎÂÚ. èðÓ‰‡‚Âˆ ‡‚ÚÓÏÓ·ËÎfl ËÒÔÓÎ¸ÁÓ‚‡Î ÒÚ‡‚ÍÛ ‚ 12 % „Ó‰Ó‚˚ı Ò ÂÊÂ„Ó‰Ì˚Ï 
Ì‡˜ËÒÎÂÌËÂÏ ÔðÓˆÂÌÚÓ‚. ä‡ÍÓ‚‡ ÒÚÓËÏÓÒÚ¸ ‡‚ÚÓÏÓ·ËÎfl ‰Îfl Ç‡Ò? 

á‡‰‡˜‡ 1.10. ÑÂÌÂÊÌ˚Â ÒðÂ‰ÒÚ‚‡ ‚ ð‡ÁÏÂðÂ $16,000 ·˚ÎË ð‡ÁÏÂ˘ÂÌ˚ Ì‡ ‰ÂÔÓÁËÚ 1 flÌ‚‡ðfl 
20X0 „Ó‰‡ ÔÓ‰ 16 % „Ó‰Ó‚˚ı. ä‡ÍÓÈ Ó·˙ÂÏ ‰ÂÌÂÊÌ˚ı ÒðÂ‰ÒÚ‚ ·Û‰ÂÚ Ì‡ ‰ÂÔÓÁËÚÌÓÏ Ò˜ÂÚÛ 1 
flÌ‚‡ðfl 20X5 „Ó‰‡, ÔðÂ‰ÔÓÎ‡„‡fl, ˜ÚÓ ÔðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl: (a) ð‡Á ‚ „Ó‰, (b) ð‡Á ‚ ÔÓÎ 
„Ó‰‡, (c) ð‡Á ‚ Í‚‡ðÚ‡Î? 



                       

1.9. Контрольные задачи I-13 

This Project is funded by the European Union 

á‡‰‡˜‡ 1.11. ÑÂÌÂÊÌ˚Â ÒðÂ‰ÒÚ‚‡ ·˚ÎË ð‡ÁÏÂ˘ÂÌ˚ Ì‡ ‰ÂÔÓÁËÚ 1 flÌ‚‡ðfl 20X0 „Ó‰‡ ÔÓ‰ 16 
% „Ó‰Ó‚˚ı. ä 1 flÌ‚‡ðfl 20X5 „Ó‰‡ Ì‡ ÌÂÏ Ì‡ÍÓÔËÚÒfl $20,000. ä‡ÍÓ‚ ð‡ÁÏÂð 
ÔÂð‚ÓÌ‡˜‡Î¸ÌÓ„Ó ‰ÂÔÓÁËÚ‡ ÔðË ÛÒÎÓ‚ËË, ˜ÚÓ ÔðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl: (a) ð‡Á ‚ „Ó‰, (b) ð‡Á 
‚ ÔÓÎ „Ó‰‡, (c) ð‡Á ‚ Í‚‡ðÚ‡Î? 

á‡‰‡˜‡ 1.12. 1 flÌ‚‡ðfl 1990 „Ó‰‡ ‚ ·‡ÌÍ Ì‡ ‰ÂÔÓÁËÚ ·˚ÎË ð‡ÁÏÂ˘ÂÌ˚ ‰ÂÌÂÊÌ˚Â ÒðÂ‰ÒÚ‚‡ ‚ 
ð‡ÁÏÂðÂ $21,600. ä 1 flÌ‚‡ðfl 2000 „Ó‰‡ Ì‡ ‰ÂÔÓÁËÚÌÓÏ Ò˜ÂÚÛ ÒÚ‡ÎÓ $42,487. ä‡ÍÓ‚‡ ÒÚ‡‚Í‡ 
ÔðÓˆÂÌÚ‡ ÔÓ ‰‡ÌÌÓÏÛ ‰ÂÔÓÁËÚÛ, ÂÒÎË ÔðÓˆÂÌÚ˚ Ì‡˜ËÒÎflÎËÒ¸ ÂÊÂ„Ó‰ÌÓ? 

á‡‰‡˜‡ 1.13. çÂÒÍÓÎ¸ÍÓ ÎÂÚ Ì‡Á‡‰ ‚ ·‡ÌÍ Ì‡ ‰ÂÔÓÁËÚ ·˚ÎË ð‡ÁÏÂ˘ÂÌ˚ ‰ÂÌÂÊÌ˚Â ÒðÂ‰ÒÚ‚‡ 
‚ ð‡ÁÏÂðÂ $5,800. ëÂÈ˜‡Ò Ì‡ ‰ÂÔÓÁËÚÌÓÏ Ò˜ÂÚÛ $15,026. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎflÎËÒ¸ ÂÊÂ„Ó‰ÌÓ 
ÔÓ ÒÚ‡‚ÍÂ 10 %. ëÍÓÎ¸ÍÓ ÎÂÚ Ì‡Á‡‰ ·˚Î ð‡ÁÏÂ˘ÂÌ ‰‡ÌÌ˚È ‰ÂÔÓÁËÚ? 

á‡‰‡˜‡ 1.14. Ç ‰ÂÌ¸ ðÓÊ‰ÂÌËfl Ò‚ÓÂ„Ó Ò˚Ì‡ ÓÚÂˆ ÓÚÍð˚Î ÒÔÂˆË‡Î¸Ì˚È ‰ÂÔÓÁËÚÌ˚È Ò˜ÂÚ. Ç 
ÍÓÌˆÂ Í‡Ê‰Ó„Ó „Ó‰‡ ÓÌ ‚ÌÓÒËÎ $2,000 Ì‡ ˝ÚÓÚ Ò˜ÂÚ. ä ÒÓ‚Âð¯ÂÌÌÓÎÂÚË˛ Ò˚Ì‡ ÓÚÂˆ 
ÔÓ‰‡ðËÎ ÂÏÛ ‡‚ÚÓÏÓ·ËÎ¸ ÒÚÓËÏÓÒÚ¸˛ $111,499. ä‡ÍÓ‚‡ ÒÚ‡‚Í‡ ÔðÓˆÂÌÚ‡ ÔÓ ‰‡ÌÌÓÏÛ 
‰ÂÔÓÁËÚÛ, ÂÒÎË ÔðÓˆÂÌÚ˚ Ì‡˜ËÒÎflÎËÒ¸ ÂÊÂ„Ó‰ÌÓ? 
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1.10. éÚ‚ÂÚ˚ Ì‡ ÍÓÌÚðÓÎ¸Ì˚Â Á‡‰‡˜Ë 
êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.1.  

1. $8,000, ˜ÂðÂÁ 10 ÎÂÚ ÔÓ‰ 6%? PV = $8,000*0.5584 = $4,467 
2. $16,000, ˜ÂðÂÁ 5 ÎÂÚ ÔÓ‰ 12%? PV = $16,000*0.5674 = $9,078 
3. $25,000, ˜ÂðÂÁ 15 ÎÂÚ ÔÓ‰ 8%? PV = 25,000*0.3152 = $7,880 
4. $1,000, ˜ÂðÂÁ 40 ÎÂÚ ÔÓ‰ 12%? PV = $1,000* 0.0107 = $10.7 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.2.   

1. ˜ÂðÂÁ 6 ÎÂÚ ÔÓ‰ 7%? FV = $12,000*1.5007 = $18,008 
2. ˜ÂðÂÁ 15 ÎÂÚ ÔÓ‰ 12%? FV = $12,000*5.4736 = $65,683 
3. ˜ÂðÂÁ 25 ÎÂÚ ÔÓ‰ 10%? FV = $12,000*10.8347 = $130,016 
4. ˜ÂðÂÁ 25 ÎÂÚ ÔÓ‰ 10% (Ò ÔÂðËÓ‰ÓÏ Ì‡˜ËÒÎÂÌËfl ‚ ÔÓÎ „Ó‰‡)?  
FV = $12,000*11.4674 = $137,609 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.3.  

1. $5,000, 10 ‚˚ÔÎ‡Ú ÔÓ‰ 6%? PVA = $5,000*7.3601 = $36,801 
2. $12,000, 5 ‚˚ÔÎ‡Ú ÔÓ‰ 12%? PVA = $12,000*3.6048 = $43,258 
3. $25,000, 15 ‚˚ÔÎ‡Ú ÔÓ‰ 8%? PVA = $25,000*8.5595 = $213,988 
4. $1,000, 40 ‚˚ÔÎ‡Ú ÔÓ‰ 14%? PVA = $1,000*7.1050 = $7,105 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.4.  

1. ˜ÂðÂÁ 6 ÎÂÚ ÔÓ‰ 7%? FVA = $10,000*7.1533 = $71,533 
2. ˜ÂðÂÁ 15 ÎÂÚ ÔÓ‰ 12%? FVA = $10,000*37.2797 = $372,797 
3. ˜ÂðÂÁ 25 ÎÂÚ ÔÓ‰ 10%? FVA = $10,000*98.3471 = $983,471 
4. ˜ÂðÂÁ 25 ÎÂÚ ÔÓ‰ 10% (‰‚‡ ÔÎ‡ÚÂÊ‡ ‚ „Ó‰ ÔÓ $5,000 )? 
FVA = $5,000*209.3480 = $1,046,740 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.5.  
‡. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ „Ó‰, FV = $7,000*1.4693 (5 ÔÂðËÓ‰Ó‚, 8%) = $10,285 
b. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ ÔÓÎ „Ó‰‡, FV = $7,000*1.4802 (10 ÔÂðËÓ‰Ó‚, 4%) = $10,361 
c. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ Í‚‡ðÚ‡Î, FV = $7,000*1.4859 (20 ÔÂðËÓ‰Ó‚, 2%) = $10,401 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.6.  
‡. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ „Ó‰, PV = $15,000*0.6806 (5 ÔÂðËÓ‰Ó‚, 8%) = $10,209 
b. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ ÔÓÎ „Ó‰‡, PV = $15,000*0.6756 (10 ÔÂðËÓ‰Ó‚, 4%) = $10,134 
Ò. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ Í‚‡ðÚ‡Î, PV = $15,000*0.6730 (20 ÔÂðËÓ‰Ó‚, 2%) = $10,095 
êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.7.  

FVA = $1,000*27.1521 = $27,152 
 
êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.8.  

FVIFA = $30,000/$2,000 = 15 

àÁ Ú‡·ÎËˆ˚ "ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡ 1 ‰ÓÎÎ‡ð‡" ÔÓ ‚ÂðÚËÍ‡Î¸ÌÓÈ ÍÓÎÓÌÍÂ – 4% – 
Ì‡ ÔÂðÂÒÂ˜ÂÌËË ÒÓ ÒÚðÓÍÓÈ ÔÂðËÓ‰Ó‚ ÔÓ‰·Ëð‡ÂÏ ·ÎËÁÍËÈ ÔÓ ÁÌ‡˜ÂÌË˛ ÍÓ˝ÙÙËˆËÂÌÚ. 
ç‡È‰ÂÌÌÓÂ ÁÌ‡˜ÂÌËÂ  ÔÓ ÒÚðÓÍÂ ÔÂðËÓ‰Ó‚ – 12 ÔÂðËÓ‰Ó‚. 

  



                       

1.10. Ответы на контрольные задачи I-15 

This Project is funded by the European Union 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.9.  

ëÚÓËÏÓÒÚ¸ ‡‚ÚÓÏÓ·ËÎfl – ‰Îfl Ç‡Ò – ˝ÚÓ Ú‡ ÒÚÓËÏÓÒÚ¸, ÍÓÚÓðÛ˛ ‚˚ ·˚ ÛÔÎ‡ÚËÎË, ÂÒÎË ·˚ 
ÍÛÔËÎË Ï‡¯ËÌÛ Òð‡ÁÛ Á‡ ‰ÂÌ¸„Ë. àÁ Ú‡·ÎËˆ˚ «íÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡ 1 ‰ÓÎÎ‡ð‡» 
ÔÓ ‚ÂðÚËÍ‡Î¸ÌÓÈ ÍÓÎÓÌÍÂ – 12% – Ì‡ ÔÂðÂÒÂ˜ÂÌËË ÒÓ ÒÚðÓÍÓÈ 8 ÔÂðËÓ‰Ó‚ Ì‡ıÓ‰ËÏ 
ÍÓ˝ÙÙËˆËÂÌÚ ‡ÌÌÛËÚÂÚ‡ 4.9676. 

FVA= $2,000*4.9676= $9,935 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.10.  

‡. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ „Ó‰, FV = $16,000*2.1003 = $33,605 
b. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ ÔÓÎ „Ó‰‡, FV = $16,000*2.1589 = $34,542 
Ò. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ Í‚‡ðÚ‡Î, FV = $16,000*2.1911 = $35,058 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.11.  

‡. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ „Ó‰, PV = $20,000*0.4761 = $9,522 
b. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ ÔÓÎ „Ó‰‡, PV = $20,000*0.4632 = $9,264 
Ò. èðÓˆÂÌÚ˚ Ì‡˜ËÒÎfl˛ÚÒfl ð‡Á ‚ Í‚‡ðÚ‡Î, PV = $20,000*0.4564 = $9,128 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.12.  

FVIF = FV/PV = $42,487/$21,600 = 1.9670 

àÁ Ú‡·ÎËˆ˚ "ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚" ÔÓ ÒÚðÓÍÂ ÔÂðËÓ‰Ó‚ – 10 ÔÂðËÓ‰Ó‚ 
– Ì‡ ÔÂðÂÒÂ˜ÂÌËË Ò ‚ÂðÚËÍ‡Î¸ÌÓÈ ÍÓÎÓÌÍÓÈ ÔÓ‰·Ëð‡ÂÏ ·ÎËÁÍËÈ ÔÓ ÁÌ‡˜ÂÌË˛ 
ÍÓ˝ÙÙËˆËÂÌÚ. ç‡È‰ÂÌÌÓÂ ÁÌ‡˜ÂÌËÂ  ÔÓ ‚ÂðÚËÍ‡Î¸ÌÓÈ ÍÓÎÓÌÍÂ  – 7%. 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.13.  

FVIF = FV/PV = $15,026/$5,800 = 2.5907 

àÁ Ú‡·ÎËˆ˚ "ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚" ÔÓ ‚ÂðÚËÍ‡Î¸ÌÓÈ ÍÓÎÓÌÍÂ – 10% – 
Ì‡ ÔÂðÂÒÂ˜ÂÌËË ÒÓ ÒÚðÓÍÓÈ ÔÂðËÓ‰Ó‚ ÔÓ‰·Ëð‡ÂÏ ·ÎËÁÍËÈ ‚‡ðË‡ÌÚ ÍÓ˝ÙÙËˆËÂÌÚ‡ (2,5907). 
ç‡È‰ÂÌÌÓÂ ÁÌ‡˜ÂÌËÂ  ÔÓ  ÒÚðÓÍÂ  – 10 ÔÂðËÓ‰Ó‚. 

êÂ¯ÂÌËÂ Á‡‰‡˜Ë 1.14.  

FVIF = FV/PV = $111,499/$2,000 = 55.7495 

àÁ Ú‡·ÎËˆ˚ "ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ ‡ÌÌÛËÚÂÚ‡" ÔÓ „ÓðËÁÓÌÚ‡Î¸ÌÓÈ ÒÚðÓÍÂ – 18 ÔÂðËÓ‰Ó‚ – 
Ì‡ ÔÂðÂÒÂ˜ÂÌËË Ò ‚ÂðÚËÍ‡Î¸ÌÓÈ ÍÓÎÓÌÍÓÈ ÔÓ‰·Ëð‡ÂÏ ·ÎËÁÍËÈ ‚‡ðË‡ÌÚ ÍÓ˝ÙÙËˆËÂÌÚ‡ 
(55.7495). ç‡È‰ÂÌÌÓÂ ÁÌ‡˜ÂÌËÂ ÔÓ ÍÓÎÓÌÍÂ – 12%. 

 
  



          
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ÅÛ‰Û˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ 1 ‰ÓÎÎ‡ð‡ 

 
 

 

= PV * FVIF 

Период 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 13% 14% 15% 16% 17% 18% 19% 20% 25% 30% 

1 1.0100 1.0200 1.0300 1.0400 1.0500 1.0600 1.0700 1.0800 1.0900 1.1000 1.1100 1.1200 1.1300 1.1400 1.1500 1.1600 1.1700 1.1800 1.1900 1.2000 1.2500 1.3000 

2 1.0201 1.0404 1.0609 1.0816 1.1025 1.1236 1.1449 1.1664 1.1881 1.2100 1.2321 1.2544 1.2769 1.2996 1.3225 1.3456 1.3689 1.3924 1.4161 1.4400 1.5625 1.6900 

3 1.0303 1.0612 1.0927 1.1249 1.1576 1.1910 1.2250 1.2597 1.2950 1.3310 1.3676 1.4049 1.4429 1.4815 1.5209 1.5609 1.6016 1.6430 1.6852 1.7280 1.9531 2.1970 

4 1.0406 1.0824 1.1255 1.1699 1.2155 1.2625 1.3108 1.3605 1.4116 1.4641 1.5181 1.5735 1.6305 1.6890 1.7490 1.8106 1.8739 1.9388 2.0053 2.0736 2.4414 2.8561 

5 1.0510 1.1041 1.1593 1.2167 1.2763 1.3382 1.4026 1.4693 1.5386 1.6105 1.6851 1.7623 1.8424 1.9254 2.0114 2.1003 2.1924 2.2878 2.3864 2.4883 3.0518 3.7129 

6 1.0615 1.1262 1.1941 1.2653 1.3401 1.4185 1.5007 1.5869 1.6771 1.7716 1.8704 1.9738 2.0820 2.1950 2.3131 2.4364 2.5652 2.6996 2.8398 2.9860 3.8147 4.8268 

7 1.0721 1.1487 1.2299 1.3159 1.4071 1.5036 1.6058 1.7138 1.8280 1.9487 2.0762 2.2107 2.3526 2.5023 2.6600 2.8262 3.0012 3.1855 3.3793 3.5832 4.7684 6.2749 

8 1.0829 1.1717 1.2668 1.3686 1.4775 1.5938 1.7182 1.8509 1.9926 2.1436 2.3045 2.4760 2.6584 2.8526 3.0590 3.2784 3.5115 3.7589 4.0214 4.2998 5.9605 8.1573 

9 1.0937 1.1951 1.3048 1.4233 1.5513 1.6895 1.8385 1.9990 2.1719 2.3579 2.5580 2.7731 3.0040 3.2519 3.5179 3.8030 4.1084 4.4355 4.7854 5.1598 7.4506 10.6045 

10 1.1046 1.2190 1.3439 1.4802 1.6289 1.7908 1.9672 2.1589 2.3674 2.5937 2.8394 3.1058 3.3946 3.7072 4.0456 4.4114 4.8068 5.2338 5.6947 6.1917 9.3132 13.7858 

11 1.1157 1.2434 1.3842 1.5395 1.7103 1.8983 2.1049 2.3316 2.5804 2.8531 3.1518 3.4785 3.8359 4.2262 4.6524 5.1173 5.6240 6.1759 6.7767 7.4301 11.6415 17.9216 

12 1.1268 1.2682 1.4258 1.6010 1.7959 2.0122 2.2522 2.5182 2.8127 3.1384 3.4985 3.8960 4.3345 4.8179 5.3503 5.9360 6.5801 7.2876 8.0642 8.9161 14.5519 23.2981 

13 1.1381 1.2936 1.4685 1.6651 1.8856 2.1329 2.4098 2.7196 3.0658 3.4523 3.8833 4.3635 4.8980 5.4924 6.1528 6.8858 7.6987 8.5994 9.5964 10.6993 18.1899 30.2875 

14 1.1495 1.3195 1.5126 1.7317 1.9799 2.2609 2.5785 2.9372 3.3417 3.7975 4.3104 4.8871 5.5348 6.2613 7.0757 7.9875 9.0075 10.1472 11.4198 12.8392 22.7374 39.3738 

15 1.1610 1.3459 1.5580 1.8009 2.0789 2.3966 2.7590 3.1722 3.6425 4.1772 4.7846 5.4736 6.2543 7.1379 8.1371 9.2655 10.5387 11.9737 13.5895 15.4070 28.4217 51.1859 

16 1.1726 1.3728 1.6047 1.8730 2.1829 2.5404 2.9522 3.4259 3.9703 4.5950 5.3109 6.1304 7.0673 8.1372 9.3576 10.7480 12.3303 14.1290 16.1715 18.4884 35.5271 66.5417 

17 1.1843 1.4002 1.6528 1.9479 2.2920 2.6928 3.1588 3.7000 4.3276 5.0545 5.8951 6.8660 7.9861 9.2765 10.7613 12.4677 14.4265 16.6722 19.2441 22.1861 44.4089 86.5042 

18 1.1961 1.4282 1.7024 2.0258 2.4066 2.8543 3.3799 3.9960 4.7171 5.5599 6.5436 7.6900 9.0243 10.5752 12.3755 14.4625 16.8790 19.6733 22.9005 26.6233 55.5112 112.455 

19 1.2081 1.4568 1.7535 2.1068 2.5270 3.0256 3.6165 4.3157 5.1417 6.1159 7.2633 8.6128 10.1974 12.0557 14.2318 16.7765 19.7484 23.2144 27.2516 31.9480 69.3889 146.192 

20 1.2202 1.4859 1.8061 2.1911 2.6533 3.2071 3.8697 4.6610 5.6044 6.7275 8.0623 9.6463 11.5231 13.7435 16.3665 19.4608 23.1056 27.3930 32.4294 38.3376 86.736 190.050 

25 1.2824 1.6406 2.0938 2.6658 3.3864 4.2919 5.4274 6.8485 8.6231 10.8347 13.5855 17.0001 21.2305 26.4619 32.9190 40.8742 50.6578 62.6686 77.3881 95.3962 264.698 705.641 

30 1.3478 1.8114 2.4273 3.2434 4.3219 5.7435 7.6123 10.0627 13.2677 17.4494 22.8923 29.9599 39.1159 50.9502 66.2118 85.8499 111.065 143.371 184.675 237.376 807.794 2,620.00 

35 1.4166 1.9999 2.8139 3.9461 5.5160 7.6861 10.6766 14.7853 20.4140 28.1024 38.5749 52.7996 72.0685 98.1002 133.176 180.314 243.503 327.997 440.701 590.668 2,465.19 9,727.86 

40 1.4889 2.2080 3.2620 4.8010 7.0400 10.2857 14.9745 21.7245 31.4094 45.2593 65.0009 93.0510 132.782 188.884 267.864 378.721 533.869 750.378 1,051.67 1,469.77 7,523.16 36,118.9 

50 1.6446 2.6916 4.3839 7.1067 11.4674 18.4202 29.4570 46.9016 74.3575 117.391 184.565 289.002 450.736 700.233 1,083.66 1,670.70 2,566.22 3,927.36 5,988.91 9,100.44 70,064.9 497,929 
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íÂÍÛ˘‡fl ÒÚÓËÏÓÒÚ¸ Â‰ËÌË˜ÌÓÈ ÒÛÏÏ˚ 1 ‰ÓÎÎ‡ð‡ 
 

= FV * PVIF 
  

 
Период 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 13% 14% 15% 16% 17% 18% 19% 20% 25% 30% 

1 0.9901 0.9804 0.9709 0.9615 0.9524 0.9434 0.9346 0.9259 0.9174 0.9091 0.9009 0.8929 0.8850 0.8772 0.8696 0.8621 0.8547 0.8475 0.8403 0.8333 0.8000 0.7692 

2 0.9803 0.9612 0.9426 0.9246 0.9070 0.8900 0.8734 0.8573 0.8417 0.8264 0.8116 0.7972 0.7831 0.7695 0.7561 0.7432 0.7305 0.7182 0.7062 0.6944 0.6400 0.5917 

3 0.9706 0.9423 0.9151 0.8890 0.8638 0.8396 0.8163 0.7938 0.7722 0.7513 0.7312 0.7118 0.6931 0.6750 0.6575 0.6407 0.6244 0.6086 0.5934 0.5787 0.5120 0.4552 

4 0.9610 0.9238 0.8885 0.8548 0.8227 0.7921 0.7629 0.7350 0.7084 0.6830 0.6587 0.6355 0.6133 0.5921 0.5718 0.5523 0.5337 0.5158 0.4987 0.4823 0.4096 0.3501 

5 0.9515 0.9057 0.8626 0.8219 0.7835 0.7473 0.7130 0.6806 0.6499 0.6209 0.5935 0.5674 0.5428 0.5194 0.4972 0.4761 0.4561 0.4371 0.4190 0.4019 0.3277 0.2693 

6 0.9420 0.8880 0.8375 0.7903 0.7462 0.7050 0.6663 0.6302 0.5963 0.5645 0.5346 0.5066 0.4803 0.4556 0.4323 0.4104 0.3898 0.3704 0.3521 0.3349 0.2621 0.2072 

7 0.9327 0.8706 0.8131 0.7599 0.7107 0.6651 0.6227 0.5835 0.5470 0.5132 0.4817 0.4523 0.4251 0.3996 0.3759 0.3538 0.3332 0.3139 0.2959 0.2791 0.2097 0.1594 

8 0.9235 0.8535 0.7894 0.7307 0.6768 0.6274 0.5820 0.5403 0.5019 0.4665 0.4339 0.4039 0.3762 0.3506 0.3269 0.3050 0.2848 0.2660 0.2487 0.2326 0.1678 0.1226 

9 0.9143 0.8368 0.7664 0.7026 0.6446 0.5919 0.5439 0.5002 0.4604 0.4241 0.3909 0.3606 0.3329 0.3075 0.2843 0.2630 0.2434 0.2255 0.2090 0.1938 0.1342 0.0943 

10 0.9053 0.8203 0.7441 0.6756 0.6139 0.5584 0.5083 0.4632 0.4224 0.3855 0.3522 0.3220 0.2946 0.2697 0.2472 0.2267 0.2080 0.1911 0.1756 0.1615 0.1074 0.0725 

11 0.8963 0.8043 0.7224 0.6496 0.5847 0.5268 0.4751 0.4289 0.3875 0.3505 0.3173 0.2875 0.2607 0.2366 0.2149 0.1954 0.1778 0.1619 0.1476 0.1346 0.0859 0.0558 

12 0.8874 0.7885 0.7014 0.6246 0.5568 0.4970 0.4440 0.3971 0.3555 0.3186 0.2858 0.2567 0.2307 0.2076 0.1869 0.1685 0.1520 0.1372 0.1240 0.1122 0.0687 0.0429 

13 0.8787 0.7730 0.6810 0.6006 0.5303 0.4688 0.4150 0.3677 0.3262 0.2897 0.2575 0.2292 0.2042 0.1821 0.1625 0.1452 0.1299 0.1163 0.1042 0.0935 0.0550 0.0330 

14 0.8700 0.7579 0.6611 0.5775 0.5051 0.4423 0.3878 0.3405 0.2992 0.2633 0.2320 0.2046 0.1807 0.1597 0.1413 0.1252 0.1110 0.0985 0.0876 0.0779 0.0440 0.0254 

15 0.8613 0.7430 0.6419 0.5553 0.4810 0.4173 0.3624 0.3152 0.2745 0.2394 0.2090 0.1827 0.1599 0.1401 0.1229 0.1079 0.0949 0.0835 0.0736 0.0649 0.0352 0.0195 

16 0.8528 0.7284 0.6232 0.5339 0.4581 0.3936 0.3387 0.2919 0.2519 0.2176 0.1883 0.1631 0.1415 0.1229 0.1069 0.0930 0.0811 0.0708 0.0618 0.0541 0.0281 0.0150 

17 0.8444 0.7142 0.6050 0.5134 0.4363 0.3714 0.3166 0.2703 0.2311 0.1978 0.1696 0.1456 0.1252 0.1078 0.0929 0.0802 0.0693 0.0600 0.0520 0.0451 0.0225 0.0116 

18 0.8360 0.7002 0.5874 0.4936 0.4155 0.3503 0.2959 0.2502 0.2120 0.1799 0.1528 0.1300 0.1108 0.0946 0.0808 0.0691 0.0592 0.0508 0.0437 0.0376 0.0180 0.0089 

19 0.8277 0.6864 0.5703 0.4746 0.3957 0.3305 0.2765 0.2317 0.1945 0.1635 0.1377 0.1161 0.0981 0.0829 0.0703 0.0596 0.0506 0.0431 0.0367 0.0313 0.0144 0.0068 

20 0.8195 0.6730 0.5537 0.4564 0.3769 0.3118 0.2584 0.2145 0.1784 0.1486 0.1240 0.1037 0.0868 0.0728 0.0611 0.0514 0.0433 0.0365 0.0308 0.0261 0.0115 0.0053 

25 0.7798 0.6095 0.4776 0.3751 0.2953 0.2330 0.1842 0.1460 0.1160 0.0923 0.0736 0.0588 0.0471 0.0378 0.0304 0.0245 0.0197 0.0160 0.0129 0.0105 0.0038 0.0014 

30 0.7419 0.5521 0.4120 0.3083 0.2314 0.1741 0.1314 0.0994 0.0754 0.0573 0.0437 0.0334 0.0256 0.0196 0.0151 0.0116 0.0090 0.0070 0.0054 0.0042 0.0012 0.0004 

35 0.7059 0.5000 0.3554 0.2534 0.1813 0.1301 0.0937 0.0676 0.0490 0.0356 0.0259 0.0189 0.0139 0.0102 0.0075 0.0055 0.0041 0.0030 0.0023 0.0017 0.0004 0.0001 

40 0.6717 0.4529 0.3066 0.2083 0.1420 0.0972 0.0668 0.0460 0.0318 0.0221 0.0154 0.0107 0.0075 0.0053 0.0037 0.0026 0.0019 0.0013 0.0010 0.0007 0.0001 0.0000 

50 0.6080 0.3715 0.2281 0.1407 0.0872 0.0543 0.0339 0.0213 0.0134 0.0085 0.0054 0.0035 0.0022 0.0014 0.0009 0.0006 0.0004 0.0003 0.0002 0.0001 0.0000 0.0000 
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FVA = A* FVIFA =  

 
Период 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 13% 14% 15% 16% 17% 18% 19% 20% 25% 

1 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 1.0000 

2 2.0100 2.0200 2.0300 2.0400 2.0500 2.0600 2.0700 2.0800 2.0900 2.1000 2.1100 2.1200 2.1300 2.1400 2.1500 2.1600 2.1700 2.1800 2.1900 2.2000 2.2500 

3 3.0301 3.0604 3.0909 3.1216 3.1525 3.1836 3.2149 3.2464 3.2781 3.3100 3.3421 3.3744 3.4069 3.4396 3.4725 3.5056 3.5389 3.5724 3.6061 3.6400 3.8125 

4 4.0604 4.1216 4.1836 4.2465 4.3101 4.3746 4.4399 4.5061 4.5731 4.6410 4.7097 4.7793 4.8498 4.9211 4.9934 5.0665 5.1405 5.2154 5.2913 5.3680 5.7656 

5 5.1010 5.2040 5.3091 5.4163 5.5256 5.6371 5.7507 5.8666 5.9847 6.1051 6.2278 6.3528 6.4803 6.6101 6.7424 6.8771 7.0144 7.1542 7.2966 7.4416 8.2070 

6 6.1520 6.3081 6.4684 6.6330 6.8019 6.9753 7.1533 7.3359 7.5233 7.7156 7.9129 8.1152 8.3227 8.5355 8.7537 8.9775 9.2068 9.4420 9.6830 9.9299 11.2588 

7 7.2135 7.4343 7.6625 7.8983 8.1420 8.3938 8.6540 8.9228 9.2004 9.4872 9.7833 10.0890 10.4047 10.7305 11.0668 11.4139 11.7720 12.1415 12.5227 12.9159 15.0735 

8 8.2857 8.5830 8.8923 9.2142 9.5491 9.8975 10.2598 10.6366 11.0285 11.4359 11.8594 12.2997 12.7573 13.2328 13.7268 14.2401 14.7733 15.3270 15.9020 16.4991 19.8419 

9 9.3685 9.7546 10.1591 10.5828 11.0266 11.4913 11.9780 12.4876 13.0210 13.5795 14.1640 14.7757 15.4157 16.0853 16.7858 17.5185 18.2847 19.0859 19.9234 20.7989 25.8023 

10 10.4622 10.9497 11.4639 12.0061 12.5779 13.1808 13.8164 14.4866 15.1929 15.9374 16.7220 17.5487 18.4197 19.3373 20.3037 21.3215 22.3931 23.5213 24.7089 25.9587 33.2529 

11 11.5668 12.1687 12.8078 13.4864 14.2068 14.9716 15.7836 16.6455 17.5603 18.5312 19.5614 20.6546 21.8143 23.0445 24.3493 25.7329 27.1999 28.7551 30.4035 32.1504 42.5661 

12 12.6825 13.4121 14.1920 15.0258 15.9171 16.8699 17.8885 18.9771 20.1407 21.3843 22.7132 24.1331 25.6502 27.2707 29.0017 30.8502 32.8239 34.9311 37.1802 39.5805 54.2077 

13 13.8093 14.6803 15.6178 16.6268 17.7130 18.8821 20.1406 21.4953 22.9534 24.5227 26.2116 28.0291 29.9847 32.0887 34.3519 36.7862 39.4040 42.2187 45.2445 48.4966 68.7596 

14 14.9474 15.9739 17.0863 18.2919 19.5986 21.0151 22.5505 24.2149 26.0192 27.9750 30.0949 32.3926 34.8827 37.5811 40.5047 43.6720 47.1027 50.8180 54.8409 59.1959 86.9495 

15 16.0969 17.2934 18.5989 20.0236 21.5786 23.2760 25.1290 27.1521 29.3609 31.7725 34.4054 37.2797 40.4175 43.8424 47.5804 51.6595 56.1101 60.9653 66.2607 72.0351 109.6868 

16 17.2579 18.6393 20.1569 21.8245 23.6575 25.6725 27.8881 30.3243 33.0034 35.9497 39.1899 42.7533 46.6717 50.9804 55.7175 60.9250 66.6488 72.9390 79.8502 87.4421 138.1085 

17 18.4304 20.0121 21.7616 23.6975 25.8404 28.2129 30.8402 33.7502 36.9737 40.5447 44.5008 48.8837 53.7391 59.1176 65.0751 71.6730 78.9792 87.0680 96.0218 105.9306 173.6357 

18 19.6147 21.4123 23.4144 25.6454 28.1324 30.9057 33.9990 37.4502 41.3013 45.5992 50.3959 55.7497 61.7251 68.3941 75.8364 84.1407 93.4056 103.7403 115.2659 128.1167 218.045 

19 20.8109 22.8406 25.1169 27.6712 30.5390 33.7600 37.3790 41.4463 46.0185 51.1591 56.9395 63.4397 70.7494 78.9692 88.2118 98.6032 110.2846 123.4135 138.1664 154.7400 273.556 

20 22.0190 24.2974 26.8704 29.7781 33.0660 36.7856 40.9955 45.7620 51.1601 57.2750 64.2028 72.0524 80.9468 91.0249 102.4436 115.3797 130.0329 146.6280 165.4180 186.6880 342.945 

25 28.2432 32.0303 36.4593 41.6459 47.7271 54.8645 63.2490 73.1059 84.7009 98.3471 114.4133 133.3339 155.6196 181.8708 212.793 249.214 292.105 342.603 402.042 471.981 1,054.79 

30 34.7849 40.5681 47.5754 56.0849 66.4388 79.0582 94.4608 113.2832 136.3075 164.4940 199.021 241.333 293.199 356.787 434.745 530.312 647.439 790.948 966.712 1,181.88 3,227.17 

35 41.6603 49.9945 60.4621 73.6522 90.3203 111.4348 138.2369 172.3168 215.711 271.024 341.590 431.663 546.681 693.573 881.170 1,120.71 1,426.49 1,816.65 2,314.21 2,948.34 9,856.76 

40 48.8864 60.4020 75.4013 95.0255 120.7998 154.7620 199.635 259.057 337.882 442.593 581.826 767.091 1,013.70 1,342.03 1,779.09 2,360.76 3,134.52 4,163.21 5,529.83 7,343.86 30,088.7 

50 64.4632 84.5794 112.7969 152.6671 209.3480 290.336 406.529 573.770 815.084 1,163.91 1,668.77 2,400.02 3,459.51 4,994.52 7,217.72 10,435.6 15,089.5 21,813.1 31,515.3 45,497.2 280,256 
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PVA = A* PVIFA = 

 

Период 1% 2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12% 13% 14% 15% 16% 17% 18% 19% 20% 25% 30% 
1 0.9901 0.9804 0.9709 0.9615 0.9524 0.9434 0.9346 0.9259 0.9174 0.9091 0.9009 0.8929 0.8850 0.8772 0.8696 0.8621 0.8547 0.8475 0.8403 0.8333 0.8000 0.7692 

2 1.9704 1.9416 1.9135 1.8861 1.8594 1.8334 1.8080 1.7833 1.7591 1.7355 1.7125 1.6901 1.6681 1.6467 1.6257 1.6052 1.5852 1.5656 1.5465 1.5278 1.4400 1.3609 

3 2.9410 2.8839 2.8286 2.7751 2.7232 2.6730 2.6243 2.5771 2.5313 2.4869 2.4437 2.4018 2.3612 2.3216 2.2832 2.2459 2.2096 2.1743 2.1399 2.1065 1.9520 1.8161 

4 3.9020 3.8077 3.7171 3.6299 3.5460 3.4651 3.3872 3.3121 3.2397 3.1699 3.1024 3.0373 2.9745 2.9137 2.8550 2.7982 2.7432 2.6901 2.6386 2.5887 2.3616 2.1662 

5 4.8534 4.7135 4.5797 4.4518 4.3295 4.2124 4.1002 3.9927 3.8897 3.7908 3.6959 3.6048 3.5172 3.4331 3.3522 3.2743 3.1993 3.1272 3.0576 2.9906 2.6893 2.4356 

6 5.7955 5.6014 5.4172 5.2421 5.0757 4.9173 4.7665 4.6229 4.4859 4.3553 4.2305 4.1114 3.9975 3.8887 3.7845 3.6847 3.5892 3.4976 3.4098 3.3255 2.9514 2.6427 

7 6.7282 6.4720 6.2303 6.0021 5.7864 5.5824 5.3893 5.2064 5.0330 4.8684 4.7122 4.5638 4.4226 4.2883 4.1604 4.0386 3.9224 3.8115 3.7057 3.6046 3.1611 2.8021 

8 7.6517 7.3255 7.0197 6.7327 6.4632 6.2098 5.9713 5.7466 5.5348 5.3349 5.1461 4.9676 4.7988 4.6389 4.4873 4.3436 4.2072 4.0776 3.9544 3.8372 3.3289 2.9247 

9 8.5660 8.1622 7.7861 7.4353 7.1078 6.8017 6.5152 6.2469 5.9952 5.7590 5.5370 5.3282 5.1317 4.9464 4.7716 4.6065 4.4506 4.3030 4.1633 4.0310 3.4631 3.0190 

10 9.4713 8.9826 8.5302 8.1109 7.7217 7.3601 7.0236 6.7101 6.4177 6.1446 5.8892 5.6502 5.4262 5.2161 5.0188 4.8332 4.6586 4.4941 4.3389 4.1925 3.5705 3.0915 

11 10.3676 9.7868 9.2526 8.7605 8.3064 7.8869 7.4987 7.1390 6.8052 6.4951 6.2065 5.9377 5.6869 5.4527 5.2337 5.0286 4.8364 4.6560 4.4865 4.3271 3.6564 3.1473 

12 11.2551 10.5753 9.9540 9.3851 8.8633 8.3838 7.9427 7.5361 7.1607 6.8137 6.4924 6.1944 5.9176 5.6603 5.4206 5.1971 4.9884 4.7932 4.6105 4.4392 3.7251 3.1903 

13 12.1337 11.3484 10.6350 9.9856 9.3936 8.8527 8.3577 7.9038 7.4869 7.1034 6.7499 6.4235 6.1218 5.8424 5.5831 5.3423 5.1183 4.9095 4.7147 4.5327 3.7801 3.2233 

14 13.0037 12.1062 11.2961 10.5631 9.8986 9.2950 8.7455 8.2442 7.7862 7.3667 6.9819 6.6282 6.3025 6.0021 5.7245 5.4675 5.2293 5.0081 4.8023 4.6106 3.8241 3.2487 

15 13.8651 12.8493 11.9379 11.1184 10.3797 9.7122 9.1079 8.5595 8.0607 7.6061 7.1909 6.8109 6.4624 6.1422 5.8474 5.5755 5.3242 5.0916 4.8759 4.6755 3.8593 3.2682 

16 14.7179 13.5777 12.5611 11.6523 10.8378 10.1059 9.4466 8.8514 8.3126 7.8237 7.3792 6.9740 6.6039 6.2651 5.9542 5.6685 5.4053 5.1624 4.9377 4.7296 3.8874 3.2832 

17 15.5623 14.2919 13.1661 12.1657 11.2741 10.4773 9.7632 9.1216 8.5436 8.0216 7.5488 7.1196 6.7291 6.3729 6.0472 5.7487 5.4746 5.2223 4.9897 4.7746 3.9099 3.2948 

18 16.3983 14.9920 13.7535 12.6593 11.6896 10.8276 10.0591 9.3719 8.7556 8.2014 7.7016 7.2497 6.8399 6.4674 6.1280 5.8178 5.5339 5.2732 5.0333 4.8122 3.9279 3.3037 

19 17.2260 15.6785 14.3238 13.1339 12.0853 11.1581 10.3356 9.6036 8.9501 8.3649 7.8393 7.3658 6.9380 6.5504 6.1982 5.8775 5.5845 5.3162 5.0700 4.8435 3.9424 3.3105 

20 18.0456 16.3514 14.8775 13.5903 12.4622 11.4699 10.5940 9.8181 9.1285 8.5136 7.9633 7.4694 7.0248 6.6231 6.2593 5.9288 5.6278 5.3527 5.1009 4.8696 3.9539 3.3158 

25 22.0232 19.5235 17.4131 15.6221 14.0939 12.7834 11.6536 10.6748 9.8226 9.0770 8.4217 7.8431 7.3300 6.8729 6.4641 6.0971 5.7662 5.4669 5.1951 4.9476 3.9849 3.3286 

30 25.8077 22.3965 19.6004 17.2920 15.3725 13.7648 12.4090 11.2578 10.2737 9.4269 8.6938 8.0552 7.4957 7.0027 6.5660 6.1772 5.8294 5.5168 5.2347 4.9789 3.9950 3.3321 

35 29.4086 24.9986 21.4872 18.6646 16.3742 14.4982 12.9477 11.6546 10.5668 9.6442 8.8552 8.1755 7.5856 7.0700 6.6166 6.2153 5.8582 5.5386 5.2512 4.9915 3.9984 3.3330 

40 32.8347 27.3555 23.1148 19.7928 17.1591 15.0463 13.3317 11.9246 10.7574 9.7791 8.9511 8.2438 7.6344 7.1050 6.6418 6.2335 5.8713 5.5482 5.2582 4.9966 3.9995 3.3332 

50 39.1961 31.4236 25.7298 21.4822 18.2559 15.7619 13.8007 12.2335 10.9617 9.9148 9.0417 8.3045 7.6752 7.1327 6.6605 6.2463 5.8801 5.5541 5.2623 4.9995 3.9999 3.3333 
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