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<nnywdnuf ubpyuywgyweo £ GpYynt qpuppbp ubpppmidughti htwpwynpnipyniiipp
wpymbwypnypgmiiuph hwdbdunpwluwtn  Jeppmidnyayniip’  Jewpnidubph  pupduw
pupwgpmd qpuppbp pwbwlny, puyg pupblut hwduwuwp Swyduwibpny ypEumdbpwunn
Ydwpmdubiph  hwonpnuwlpwtinyggmutubpny:  Unwophti  tbpppmdughtt  htwpwiynpniyaynitit
wnbplunyp wbpp F, np wybih pwpép wpymbwdbpnyaymtt nibbtwp, pwt p& Gphypnpn
uGpppnidughts - hbwpwynpnyaymbip:  uuywé  ppwi’  pptwbuwluwy  Jwpbduphlyuynd
oqynugnpoynn dbpnnubph U dnpbiubph Gppwndwdp dbq hwennyby b wupugnighby, np
ubpppdwt  pwjwlwbwsunp Gphuwpunpl dwdyipuph nGypnid  wwpwnpnpuwy Yepyny
ubpnpmidughti Gphypnpn puppbpuwlyh  wpymbwybpnygmtt wybth pwpép E, pun npnid
ubpnpdwt  dwdlyph  wpmbwlwluwt  Gphuwpwgdwt  pbypmd  Gpym  uGpppmidught
huwpwynpnyagmbibph  wpyynmbwdbgpmpymtubph tpdwd puwppbpnypymut wybih b wénd
hognup tphypnpn qpuppbpwlip, npp uljqpnid wwluwu bwpaptnppbih Ep pdnid:  Gqpulugtinid
Gup twl, np Ynupwldwt wpdnyph wpdbgpynidp sh thnfup pudugnyt qpuppbpulp
plppnipgnitip, wyp Yepy wuwd' dip jménudp jupudwé sk wpdnyphg: Pugh npuitithg, b Ybpgn,
ybpp ydwé wuydwubbpnd, ujuwd npnpuwlyh dwdliphg, ynuptumdbpwunn Jawpnidubpp
hwonpnuwlwunysyniup nuntimd £ wybih wppynmtiudbyp, pwti ypGunidbpuwtinn Juwpnidubph
hwonpnuwlwunysyniip: <uwpuplyby Gup, np wétkgywdé gmdwph wwpwnnputt wnwyby guyppni
U ynup F uljudmd puwpdp qpnynuwnpnypubph nbwypnid, huly gudp (pnnuwnpnypiiph nGypnid
wyll pwdwlwts nip £ uljudmd:

Pwbuyh pwnbp'  wwpwnnpu, Ynunwynd, Yuwhwnwiwgnd, nnynuwnpnyp, nbunwih
wébkgiwu pwqdwwwwnyhs, ubpnpnid:
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hdwnniejniutph gwuywih, pwjg b hpwwnbuwlywu dwlywpnwyhu hwuubiine hwdwp nbin wn JGé
owupbip whiwnp £ gnpdwnpybiu tadwsd ghuintiihpp hwnnpnnnubiph, U jnipwpwtgniph Ynndhg:

<nnywdénud nhinwpyywsd E Gpyne ubipnpnudwihu mwppbpwyubph wpryniuwybunngeniuutiph
hwdtdwwnwlwu Jbpndnigyjuwu dh ophtwl’ wwpblwu wwppbp pwuwyny, pwjg wnwpblywu
hwywuwp swywubpny wnwopupwghy (ypBunwitipwunn) Jbwpnuiubiph
hwonpnwlwunigjniuubpny, U sbwjwd npwughg wnwohuh wnbpunyp wybih pwpép
wpryniuwybunnipyuup' wwywgnigynid £, np ubpnpdwu pwjwywuwswi Gpyupwnbe dwdybnubph
ntwpnd ywpwnnpuwy Ypwny Gpypnpn vwppbpwyh  wpryniuwybnngeniut wybkijh pwnén g,
huy ubpnpdwu  dwdlybwmh £ wybh  dBdwgdwu nbwpnd  wpryniwwybunnygyniuutipp
wmwppbpnyeniuu wybih £ wénd hognun Gpypnpn nwpptpwyh:

Spwlwunipjut wltwpy

Mnptipnn Ypjnuwyptu swhwquugywsd Ytpwny pungdnud b dwdwuwyh Yuwplnpnieginiup.
«Uhwy wmwppbpniginiup hwpnwunh bW wnpwwnh dholt wyu k, e huswtiu Gu upwup ogunwgnpdnid
hpbug dwdwuwyp»': Swun dEdwhwpnwiwnubp dgunb) U wwywhnyb) hppbug dwnwuqubiphu: Oppuwy’
dhihwpnwwbp Mnpipin Upybph (8uy. 1933p.) nnwwnpbpp' Uwph-Cwuwmw| Uhytpp 1995p. hnphg
unwgwy 200 dju nnwph odhin’ widnwuwuwny <niuwunwup Junwpwunh wppwjwqu Mwynup
htiwn, huswybu U upw Gpynt pnypbipp* Ubpuwunpwu (npu wdnwiuwgt bp gbpdwuwgh wppwjwqup
htw) U Mhwu (npu wdnwuwgh) Ep 9bprh dwnwugh htw)*:  «Uuwgh wppwu»' Updnu Mwwnhujnu
(1861-1947pp.), Yurwyb) b wikuwdbd odhnu hp wneohyubiphg dtyht' GlGuw Mwunpujnhu (1905-
1942ppR.), 1929p. gnpwd Yunwynd' 8 dju dniuwnn unbpihug, pun npnd Yuwyh punhwunip dwywip
dnun 125 dju niuwn unbipjhug Ep3: Henlu hhtu dinwénnubpp ugb Gu ubhwywu YEuuwdwlwpnwyp
pwpdpwgubnt dgundwu Ywpunpnigyniup: Ophuwly' Mynypwgnpwup funphnipn £ wnwipu. «Pwpsp
dpw dJph buwpp» (thnfjuwpbpnyeniu £, wjuhtupt' wpwdény spwywpwpygbu)®: - Lond Gu uwl
wpryntuwybiin gnpdtiint npnawyh npwdwpwunipntu. «Gpb nignwd tp niubuw] wju, hus Gppbip sbp
niubigh|, ulubp wub] wju, hus Gppbp sbp wpbp  (Mhswpn Pwfiu)®:  Uhwju thnppwpehy L
hpwlwunientup hwoyh swnunn htnhuwyubpu Gu wunnd, np fubwnnnentt. wubk] wbwnp k.
«Uwwguwjh hpwlwu dnwhngnyeniut wdbu hug ubpyuihu wwu b» (Upbp Lwdiny)®:  bhwpyt,
dtiup sbtup Ywpnn hwdwdwjub| ypoht wundwu htiwn:

Quihwquug  futwjnnuywu  Juppwghép  bu  sh fupwfunwynd  hGnhuwlubiph
dtdwdwuunigjwu Ynndhg. «Gu sbd nignud |hub| gbipbigdwungh wdtuwhwpnwwn dwpnp» (Uphy
2npu)”:  Ywpunpynd £ nddwp ppwypbwyhg bGp quubine b pubwdphn  unwdwpdwu
wuhpwdtignnieiniup. «huswybiu djnw uwhdwuwwynwdubipp, fubwjnnnientup UnpwpwpniEjwu
owndhs nidu k: Geb nnip uwhdwuwthwlyywsd Gp Ynon wninuhh wwwnbipny, nnip wbwnp E unbindtp
abp Gppp» (6P Phqnu), «hd wdbuwlwpunp wwpunwlwunyejniuubphg d6yu hd wywhyubpp
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fubijwdwnnpbu Ywnwywpbu k: Wuwbu, np npwup unp wpdtipubp gubpwgutiu» (Elhu Ningenu)? |
«Gnb'p futwynn L Wwwpwunyb'p Jundw opdwx (/6gnwynu)®: dpwuunww Nwplbu gunund b, np
«Uh wnbuwy hnqunp uunphqut &, npp unpwynud £ dwpnywug dinwdt|, np hptup Ywpnn Gu Gpowupy
(hub] wnwug thnnh»'% UW. Eupnbjup obigninud £, np wbwnp t ghuyb] hwdpbpniygjwdp. «Lw, ny
gwulwuntd £ wuhwwwn dwowybi| hp w2tuwwmwuph wwninp, wbnp £ Yn2fulwnp nwnuw»": djwwn
qwppwaghdp sh odwunwynw pwnpép YEuuwdwwpnwyh hwutbniu. «djwwnmubpp wjupwu swn Gu
dinwdnid hwpuwnnipjwt dwuht, Ywpdtiu nw hpbiug ubithwlwuu E, pwjg wjupwu phs Gu npwuhg
ogwnynud, Ywnpdbiu nw niphohut E» (Phnu Pnphudtiugh)?, «Ns ph djwwnu  hwpuwnnyejwu nbpp, w)
hwpuwnipniup' dwwnh» (Phnu Pnphu$bugh)®, «luuwnn Jwpnp pninphg hwpnww £, gdnidp'
pninphg spwynp» (Upwuwinhwu-Mng Lhynjw nt Swddnp)':

Ptugwdhu dpwuyhup gwunw . «bGpb  gwulwund bp hwpunwiw], dunwdtp
futwynnnipniuubph Jwupu npwbu GYwdwnp» [15], huy Mnpbpun Yhynuwyph Yupdhpny' «Ywplnpu
wju sk, e nppwu gnuwp Gp nnip Juwuwmwynd, wyp wyt, @G nppwu gndwp £ dkg dunwd, huswbu k
wu wofuwwnd 66q hwdwp, W pwup ubipniun Ywpnn Gp wwywhnyb) npwuny»'>:

dbpniénie)niu

Uthwwubpp fwywunptu hpwphg wnwppbpdnud Gu b GYwdnwnttph  dwwpnwynd, W
dwfuubiph dbdnigywdp, U hwwnwwbu dwiuubph punyeny ni futwjnnnieniuutph uywundwdp
ytpwptpdniupny: <wjinup £, np wnwuduwgynud Gu dwluunnubtiph 5 Ywwnbignphwubn.

1) qndph’ wybh owwn dwiuunw Gu, pwu Jwuwmwynd, nwwnh hbannigjwup hwjnuynid Gu
wwnwptiph nwd,

2) wdhlwak' dhon wwpupbph dbe fupdwéd Gu, «sbu Yupnn» wwpb] wnwug wywpwpbiph,
wwpupny thnn ytpgubip upwug hwdwp unynpnipjniu k,

3) dwupwl' JbGs ndjwpnipudp b wpnwp  wouwnwupny Bu Juunwynd'  ppbug
ntbwynipyntuutipny n. 2unppny, pwjg htownniejwdp b wpwg dwiuund Gu,

4) Yphw' 2wwn nwunwn thnn Gu Ynwnwynd, npp Gplup £ wnbnd, pwyg, h ybpen, upwug
hwonnynud £ thnn Ynunwyb,

5) pdwuwninit’ dhpin  thnn nwubu, pwup np Jupnnwunwd Gu Ywnwdwpb)  hpbug,
dwutwynpwwbu' hptiug gwuynieyniuubpp, hGwnbwpwp Yupnn Gu Ywnwlwpb) uwl hpbug
thnntipp:
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Lbunwagw Ybpinwdnigyniup Ybpwpbiptine £ 4 b 5 Yuwwnbgnphwubiph dwiuunnubphu, npnup
wnpwwnypjwlu 26dp hwnpwhwpbint b wjlu wjunbn shwynuybiine 2w d&Gd huwpwynpniejniu
niubu: Swulwgwd Phuwuuwywplwihu gnpdwpp, pwgh npulwlwu wwjdwuubphg, Gupwnpnu £
npw Juwnwpdwu dh owpp pwuwlwywu gnigwuhubip 6.

-gnuiwph swith,

-dwdwlwywihu ywpwdbiwpbn,

-innlynuwnnnyputip,

-wy| (nwgnighs dkdnypniuutip:

Uty phuwtuwywplwiphu gnpdwpph 2powtwynd npw  gnigwuhpubpp  Yuqinwd  Gu
dhwutwlwu b wdpnnowywtu hwdwlwpg' Gupwpyynn npnowyp Ynin L Lywwnwywuwg
wmpwdwpwunipjwl, npuntin Ynndbph swhbpp wbwnp £ hwodbyondwsd |hubu: dwdwuwlwyhg
wpwynhywu wnweownnpnwd £ unp fuunhputip, ophuwy, wywhyutiph ynpundbih owyunhdwjwgnid'’:

&' wwunwuwnth (ubpnpnnh), W pwuyh wmbuwlybnhg ywjdwuwagph wwydwuubph dowyndp
U npwug pwqdwynndwup Yybpindniejniup juhun wuhpwdbiown t: Shuwtuwlywu twjuwgddwu W
Gpywpwdwdytin ubpnpnwwiht bwhuwgdtiph hwdbdwndwu nt npw hhdwt Ypw  owwnpdwy
npnadwt  Yujwgdwu hwdwp wwhwugynwd £ phuwtvwywu dwpebdwnhlwih dbpnnubph U
dnnbutiph wpryntwybun Yhpwnnid: Shuwtuwlwu hweduplutipp hwunhuwund Gu wuhpwdtion
pwnwnphs wudlwywt wwwhnwgpnieniund, ophuwy, YGuuwenawlwiht hhduwnpwdubiph
Uwluwgédwu b npwug ypdwyh gtipindnyjwu hwdwp (nwphdutiph hwodwpy, pnawlwnniutph
uywundwup YEuuwpnawywihtu $nuntiph’ hpbiug ywpunwynpnigyniuubph Yuwnwpdw niuwynyejwu
guwhwuwinud b wju), pyuwpwdwdytin pdoyuwlywt wwwhnjwgpnipjwu hwdwn'®: Shuwuuwlywu
gnpdwpputiph  pwlwlwlwu  Jbpndnipjwu dbennubph . Yppwndwt  opowtwlubipp
htnunnwywunptt  punuwjuynd  GU'®:  dwdwuwyh gnpdnup  hwnwwbu  Bplwpwdwdybn
gnpéwppubipnud fuwnnwd £ ng ywlwu, huy Gpptdu unyuhuly wytih d&é nbip, pwu thnnh pwuwyp
Ywd ninynuwnpnypp®:

Lwjinuh E, np Gpb winynuutipp s6u Jéwnpynwd npwug hwoupyhg wudhowwbu hbunn, wy
wybjwgynud Gu wwpwph gnwphtu, www dhoht dwdlyticn b hwwnwwbu Lplwpwdwdybn
$huwuuwdwpyuwihu gnpdwppubipnd Yppwnnd Gu pwpn wnynuubpp, wjupupt’ wnynuubpp
Ywwhwwjwgynud Gu: Geb wnynuubpp Ywwhwnwwgynd Gu wnwppht dbY wiuqud, www
wybjwgywd gnwwpp dwdytinnh Yytponud Yuptijh £ hwoywpyb) hbnww| pwuwauny.

S=Px(1+0)"

npwntin S-p wybjwgywsd gnuwpu £ dwdybunp Ybponud, P-u ywpwph ulyqpuwlwu gnidwpu
£, i-u mwpblwu wmnynuwnpnypt k, n-p wébkgdwu dwdybwnu £ nmwphubpny wpnwhwjndws, pwg,
hhwpyti, n-p Yupnn k |hub vwb ng wdpnnowehy: <wdbdwwnwywt ybpindnipjut hwoqupyubpnud
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uywwnwwhwpdwp § nhnwpyb wjuwbu Ynsgwsd wekgdwu puqdwwwnmyhsp' dwdybnh ybponud
wybjwgywd S gnudwph b wwnpwph uygpuwywu P gnidwph hwpwpbipnyeniup.
2=(1+0)"

Uyuhwyn £, np wekigdwu pwqiwwwwnyhsp Ywfujwsd £ punwdbup Gpynt ywpwdbinphg' i
tnwpbywu nnynuwnpnyphg b n wibkgdwu dwdybnhg' nwpphubpnd wpnwhwjunyws, pun npnud
owwn Gplwp dwdybinp hwugbgund b yhpfuwph wpryniupubipp unyuhuly gwdp wnnynuwnpnyph
nbwpnuw, huy wébgdwu sww Gpywp dwdlybnh nbwpnwd wnnynuwnpnyph unyuhuly thnpp
thnthnfunieyniup qqwihnpbt wgnnid £ puwqdwwwunysh dadnipjwu Yypw:

“thuwpytup twbe wyu nbwpp, Geb wnynuutpp Jéwnynw b uwwhwnwjwgynd Gu tnwphu
dh pwup' m wugqwd: dwdytinh Ybpond wybjugywd gnuwpu wju nbwpnwd Yupbih £ hwedunybg
htunlyw| pwuwalny.

i
S=Px(1+—)"m

Wuwtn Wu hwdbdwwnwlwu  dbpndnygywu  hwojwplubpnd - uywwnwwhwpdwp L
nhunwpyb) wétigdwu pwgdwwwwnyhsp.

S i
p- )

Get wwppbpwywu, hwonpnwlywu L dGdngywdp  hpwp  hwyjwuwp  ubpnpnwiubn
(Yéwpnudutbip) Gu Yuwwwpynd ywjdwuwgph wdpnng dwdytivnnwd jntpupwusinn tnwpyw ybpond
P dtdnipjwdp (nwpbljwu ynununuiGpwunn danwlwy nkunw), wyw Ynunwyywd S gndwpp
dwdlybwnh ybponwd Yuptih £ hwodwnytip hGnlw| pwuwauny.

(1+0)"—1
i
Ustigdwu pwqiwwwwnyshu hwdwudwu % hwpwpbpninut wju nbwpnwd Yngynid k

l? (1+i3"—1 :

S:P*

nkuwnwjh wekgdwu gnpéwlhg, npp hwyjwuwn

Gprt wwppbpwywu, hwonpnwlwu L dGdngywdp hpwp  hwyjwuwp  ubpnpndubp
/Jéwnpnuiubp/ Gu Yuwnwpynwd ywjdwuwgph wdpnng dwdytnnud jnipupwugnip tnwpygw uygpnid
P dbénipjwdp (mwpbywt ypEunudbpwiunn funwjwu nbunw), wwyw Ynnwywsd S gnudwpp
dwdlybwnh ytiponwd Yuptih £ hwodwnytip hGnlw| pwuwauny.

. @A+dr-1
S=P+x(A+i)+———

% nkunwih wékgdwu gnpéwlhgp Yhup. (1 +i) * % :

Get wwppbpwywu, hwonpnwlywu L dGdngywdp hpwp hwljwuwp  ubpnpnwiubn
/Méwpnuwiubp/ Gu  Yuuwwpynd  wwjdwuwgph  wdpnne  dwdybunnd  wmwpbluwu m - wugqwd
intpupwugnp  dwdwuwlwopowuh  Ybponid’ % dadnipjudp  (ynununuibpwunn  dunwyw
nEunw’ nmwpbljuwu m wuqud), wyw Ynuwnwlywd S gndwpp dwdytinnph ybponwd Ywpbih &
hwojwnyti) htinlyw| pwuwauny.

P A+i/mmm—1
S = — %
m i/m

hulj nbtnwih wébiguwu qnpdwlhgp Yywqup =« ST

i/m



Get wwppbpwywu, hwonpnwlywu L dbdngywdp hpwp  hwljwuwnp  ubpnpnwiubn
(Jéwpnuwubp) U Yuwwpynw  wwjpdwuwgph  wdpnng  dwdybinnd  wmwpbuu m - wugqud
Intpupwusinp dwdwuwlwopowuh uygprd % dénigjwdp (ypkunuibpwunn Wunwjwu nEunw!’
nwpbljwtu m wuqud), wyw Ynnwlws S gndwpp dwdybticnh Ybponud Yhuh.

(1+i/m)mm —1
i/m

P .
S—E*(1+l/m)*

huly ntuwnwjh wetigdwu gnpdwyhgp YHwqdh %* (1+i/m)* (1“/;1# :

Cwdbtdwwnbup  wnwpblwu  wpbunwWbpwunn  donwywu  nbunwh  dGénipntup
wpbunwbpwunn donwlwu nbunwih dGdnypjwu hbn' Jéwpwd wnwpbywu  m wugqud:
Spwldwpwuwwu E pynid, np nwpbwu wypbunwbpwunn donwlwu nbunwih daénieyniup dhon
Ygbpwquwugh, ophuwy, wpbunwbpwunn danwlwu nbunwh dednyejwup' yéwnpywsd nmwnpblywu 12
wugwd, wwjdwuny, np jntpwpwuginip tnwpyw dnwdnwdubph (ppy dwywip unyup duw: Npwbiu wyu
dunwhwugdwu hpduwynpnud® Ywpbih £ pbpbp wju dwunwpyp, np wnwoht  nwpbywu
wpbunwbpwunn dnwdnwp ufunwd £ «wgfuwwnbp hp wdpnng dwywiny htiug wdtuwulygphg, huy
wmwnpbywu 12 wuqwd Yéwpynn wpbunwbpwunn dounwlwu nGunwih wnwoht wnwpw 12
dnwdnudubipp ufunwd Gu «wtuwwntp pwn wybijh nwgndubpny: Utp ywjdwuwlwu ophtwynid
nwpblwu ubpnpdwu dwywip 1.200.000 <L npwd k, nwpblwu ninynuwnpnypp' 12% wnwpblwu:
hhwpyt, npw hGinbwupny 1 twph wug wnwehu wmwpptipwyny qquihnptu wybkih d&é gnudwp
Yynunwyyh (nb'u wn. 1), huy pypnpn mwpyw Yybpond updwd inwppbipnyeniup unyuwbu bwlywu
E:

Unyntuwy 1.
N MpGunuibpwunn nmwpblw MpGunuibpwunn daunwjwu nkunwgh
Wunwywtu nkunwih wpdbpp wnpdbtpp nmwpblwi 12 wuqud

1 1344000.00 1280932.80

2 2849280.00 2724319.95

3 4535193.60 4350764.71

4 6423416.83 6183483.38

5 8538226.85 8248636.65

6 10906814.07 10575703.05

7 13559631.76 13197899.71

8 16530787.57 16152656.55

9 19858482.08 19482150.50

10 23585499.93 23233907.63

11 27759759.93 27461481.47

12 32434931.12 32225217.49

13 37671122.85 37593114.47

14 43535657.59 43641795.15

15 50103936.50 50457599.94

16 57460408.88 58137819.38

17 65699657.95 66792082.87




18 74927616.90 76543923.60

40 1030970300.00 1176469000.00

(dynwd £, pbG wyu ophtuwswihnypniup wtwp £ np wwhwywudh twlb duwgwd pninp
twnphubiph pupwgpnwd, pwyg thnpp-hts wuuwwubihnpbu  udwd wnwppbpnieiniup  hwenpn
wwnphubph pupwgpnd wunhtwuwpwp ujwugnd £, huy 14-pn nwpdw gbiponwd wju nunund £
pwgwuwlwu, wyuhupt' Gpypnpn ubpnpnudwihu wmwppbpwyu wybh uwfupunpbih £ nwnund, pun
npnud Upwd wwppbpnejniup hbunwgw wwphubph pupwgpn swpniwwynud £ whwquwuw
hognun bpypnpn wwppbpwyh: Lywwbup twl, np ufuwd 16-pn nwpdw Ybpohg' wnwehu
ubpnpnwihu twppbpwyu wybih wwywu uwpupunptih £ unyuhuly ynununwbpwunn donwywu
nbUunwjh deénieniupg’ ydwnywsd wnwpbwu 12 wuqwd: Uyuwhuny, wybih n ufuynn b wybip
«pnyp yéwpniiubph hwonpnwlywunyeniup wywpwnnpuw; YEpwyny wwywhnygnid £ wybjh dké
Swywiny Ynunwlnd dhuunyu dwdltnp ytpgnid, pun npnuwd Ynunwlydwu wndnyph pniwgnidp
sh thnfup Jwywagnyu wmwppbpwyh punpneyniup, wy Yepw wuwd' dep ndnwp Yuiudwsd sk
wpdnyrhg: <woqwnyb) Gup, np wekgwé gnidwph wwpwnnpup wnwybp gwwnniu b onun §
ujuynud  pwpdp  wnnynuwnpnypubiph nbwpnwd, huy gwdp wnynuwnpnypubiph nbwpnud  wju
pwywywu n £ uyuynid, ophtwy, i = 6% nbwypnd wju wpnwhwjnynw £ uhuwd 33-pn tnwpnig:
Ywpdénd Gup, np unynpuwlwt' pwywlwuhtu gwdép winynuwnpnypubiph nbwpnwd htug wju
dwdytinmubipph dtd |hubju &, np dhugl wydd wutywwn £ ennb| wju ywpwnnpup:

Gupwnptup, np Ynwnwlydwu wdpnne dwdlbnp YGUuwpnawywjhu wmwphph W pnthu
wywpubnt mwphph wwppbpnyeyniut B dnin 40 twph (63-23=40): Ubp fuunph wwjdwuubpny
hwoqupybiny vwpblwu 12 wugqwd Jdwpjwd ypbunwbpwunn donwywu nbunwih dadniejuu W
wmwnpbywu Yéwpnwiubpny wpbunwdbpwunn dounwywu nbunwih dbénipijwu hwpwpbpnuyegniup,
Yunwuwup 1,141127 Ywd 14%-hg wybih wwppbpnygniu (nb'u wn. 1), npp pwgwpdwy swihny
Ywqunw £ dnwn 145,5 dju << npwd: Ujuwhuny, wtinp £ gt ng dhwju pwpdp ininynuwnpnypubinny
Gpywpwdwdyticn  vbpnpnWwiht - wwydwuubph, w)l  htwpwynppuu - Yupd  Jéwpnwhu
dwdwuwlwopswuubtipny Gpyupwdwdybin wwjdwuwgnptiph Yupdwu: hus yepwpbpnud £ unwgywsd
wwpwnnpuh pwgwwpnigjwup, www npw wywwnbwnp  wnwudht' dwjwin Jdwup, pwyg
dtdwpwuwly Yuwwhwwwgnwiubph hwupwagnuwpwihu EpGYwnu k, npp Yupt b dhohu dwdybwnubiph
nbwpnud «wywpuynwd» £ ypbunwdbpwunn dbé dwywny ubipnpdwu E$LYnpu, pwig uyuwd npnawyh
wwhhg wpntu uyunu £ gbpwyont|’ swpniuwwpwp whwquwgubing hp «wnwybngntup»: LaYwd
npnawyh wwhp Yupbih £ hwodwnytip hGunlyw) hwjwuwpdwu dhongny.
(1+1_)ﬂ—1:i*(1+i/m)*(1+1/_m)""‘—1

m i/m

Wu hwjwuwpnip wptih £ bwwunpbu wwpgbguti|, pwjg npw wuwihwnhy nwdnwip dhwy
wuhwjnp' n-h wwndwdp pwpn k, nwnh n-h wpdbpp gwulwgwsd nnowdhwn Gagpuiniejwdp
Uywwnwlywhwpdwp £ hwedupyb) dninnwpynwiubph dhongny, pun npnud wyu fuunpnid 2wwn pwpénp
dognpuninipjwu ywhwue wnwewnpbiju wuhwnyh k:

(14+i0)=



(dtidwh hGunwqw qupqwgnuip, dGp Ywpdhpny, wbwnp b Juwywd huh Yplyuwyh
wupunhwwn ntunwih Yphpwndwu htn' oguinybiny htinlyw| pwuwdslhg.?
em—1

S=Px—
el_

Gqpwlwgnipyniuubip

Lbpnpnuwwhu Gpyne dpwgpbiph wpryniuwybnnyeniiutiph hwdbdwwnwlwu bpindnieyniup’
Jéwpnwubph  wwpbywu  wwppbp  pwuwynd, pwjg wwpblwt  hwlwuwp Swywjubipny
wpbunwbpwunn Yéwpnwubph hwonpnwlwuniejniuubpny, gnyg § wwihu, np Gpypnpnp wybih
uwfupuwnpbih £ suwjwd wnwehu dpwgph wntipunye pqwgnn wybih pupép wpryniuwybwnniyejwup:

dbhuwtuwlywu dwpbdwnhywih dbennutiph U dnnbjubph Yhpwndwdp wwwgnigytig, np
ubpnpdwt pwjwwuwswih Gpyupwnbe dwdytinubph nbypnd wwpwnnpuw) Ytpwny Gpypnpn
wmwppbpwyh wpryniwwwybuneggnuu wybih pwpén k,

Lbpnpdwu dwdybinh b wybh dGdwgdwu nbwpnd wpryniwwybnnigyniuutiph updwé
nwppbpnyenut wybiih £ wénd' hognun Gpypnpn tnwppbpwyh:

YUnunwydwu wnpdnyph pnywgndp sh thnfuh wywagnyu wwppbpwyh punpnigyniup, wy|
YGpw wuwd' dep Nwnwip Ywiujws sk wpdnypehg:

Gqpwlwgunw Gup uwl, np wekgywé gnidwpph wywpwnnpup wnwybi| guwjnniu b nun
ujuynud  pwpdp  wnnynuwnpnypubiph nbwpnwd, huy gwdp winynuwnpnypubiph nbwpnud  wju
pwywywu n £ uyuynid:

Mbwp L dgub| ny dhwju pwpdp nnynuwnpnyputipny Gplwpwdwdybicn ubGpnpnwdwihu
wwjdwuubiph, wyl htwpwynphtuu Yupd Jéwpnuwjhu dwdwuwywpswuutipny Gplwpwdwdybin
utipnpnuwihtu ywjdwuwgptph Yupdwu:
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THE PARADOX OF ACCRETED AMOUNT
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The article presents a comparative analysis of the efficiency of two different investment
opportunities, with different amounts of payments during the year, but sequences of prenumerando
payments with equal annual volumes. The first investment opportunity appeared to have a higher
performance than the second investment opportunity. Despite this, using the methods and models used
in financial mathematics, we have managed to prove that with sufficiently long investment terms,
paradoxically, the efficiency of the second investment option is higher, and with the continuous extension
of the investment term, the specified difference in the efficiency of the two investment options increases
even more in favor of the second investment option, the one that initially seemed less preferable. We
also conclude that devaluation of the accumulation currency will not change the choice of the best
option; in other words, our solution does not depend on the currency. In addition, eventually, under
the above conditions, starting from a certain period, the sequence of postnumerando payments becomes
more efficient than the sequence of prenumerando payments. We have calculated that the paradox of
the accreted amount starts more clearly and early in the case of high interest rates, and in the case of
low interest rates it starts quite late.

Key words: Paradox, accumulation, capitalization, interest rate, rent accumulation coefficient,
investment.
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MAPAJLOKC HAPALLLEHHOi# CYMMBI

HANYALMAH BATPAM

KaHoudam skoHomuyeckux Hayk, doyeHm

lpenodasament kagedp « IKoHOMUKO-mamemamuyeckue memoObi» Al DY u «YnpasneHue» [TY
3NeKTPOHHaA noyTa: vahram.nalchajyan@asue.am

B cratbe npepcraBneH cpaBHUTENbHbIN aHann3 3pEKTUBHOCTU ABYX PasHbIX UHBECTULMOHHbIX
BO3MOMHOCTEIl, C pa3HbIM KONMMYECTBOM BbINAaT B Te4eHWe ropa, HO MOCNefOBaTENbHOCTAMM
npeHymepaHjo-nnatexeid C OAWHaKOBbIMM rofoBbiMM obbemamu. [lepBad  MHBECTMLMOHHaA
BO3MOMHOCTb Kasanacb 6onee apheKTUBHOIA, Yem BTOpasA MHBECTULIMOHHAA BO3MOMHOCTb. HecMoTpa Ha
37O, C MOMOLLbIO METOLLOB U Mofeneii, MpuMeHAeMblx B (OMHAHCOBOI MaTeMaTuKe, yaanocb Jokasatb,
4TO NPU [OCTAaTOYHO ANUTENbHbIX CPOKAaX MHBECTUPOBAHWA, Kak 3TO HU NapafoKcanbHO, 3PeKTUBHOCTb
BTOPOro BapuaHTa MHBECTUPOBaHWA Bbllle, a NpK fanbHeilllem NPOAJEHUN CPOKa WHBECTUPOBaHUA
yKasaHHaa pasHuua B 3pheKTUBHOCTU [BYX BapMaHTOB WHBECTUPOBaHUA BO3pacTtaeT elle Oonblue B
nonb3y BTOPOro BapuaHTa MHBECTUPOBaHUA, KOTOPbI M3HaYaNbHO Ka3anca MeHee NpeanoYTUTENbHbIM.
Mbi Takxe penaem BbIBOL, YTO MH(PNALMA BantoTbl HAKOMNEHWA He WU3MEHUT Bblbopa Haunyyllero
BapuaHTa, ApyrMmn CnoBamm, Halle peLleHue He 3aBUCUT OT BantoTbl. Kpome TOro, B KOHEYHOM uTore
NPV YKasaHHbIX Bbllle YCNOBUAX, Ha4yMHaA C OMNpefeNneHHoro nepuopa, MNocnefoBaTenbHOCTb
NOCTHyMepaHo-nnartexeii ctaHoBuTCA 6onee apheKTUBHOI, YeM NocnefoBaTeNbHOCTb NPeHyMmepaHao-
nnatexeil. Mbl noacuyMTany, 4To NapafoKC YBENMYEHWUA CYMMbl HauyMHaeTca bonee OTHETAMBO M paHO
MpU BbICOKMUX MPOLLEHTHbIX CTaBKax, a MpM HU3KMUX MPOLLEHTHbIX CTaBKax — A0BOJIbHO MO3JHO.

KnroyeBbie cnosa: napafoKc, HakomnneHue, KanuTanm3auusa, MPOLEHTHaA CTaBKa, KO3puUMeHT
HapaLL,eHNA PEeHTbI, BNOXEHNE
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