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:gghlZpby�� <� klZlv_� h[hkgh\u\Z_lky� f_lh^bdZ� bkihevah\Zgby� nbgZgkh\uo�

bgkljmf_glh\� ijb� hij_^_e_gbb� p_e_khh[jZaghklb� dhg\_jlZpbb� ^heeZjh\uo� dj_^blh\� \�

jm[e_\u_�� Ij_^klZ\e_gu� ke_^mxsb_� jZkq_lu�� Zggmbl_lgh]h� f_kyqgh]h� ieZl_`Z� b�

dhfi_gkZpbb�ijhp_glh\�aZ_fsbdhf� 

Dexq_\u_� keh\Z�� nbgZgkh\uc� bgkljmf_gl�� dhg\_jlbjh\Zgb_�� Zggmbl_lguc� ieZl_`��

ijhp_glgZy�klZ\dZ��jhagbqguc�dmjk�^heeZjZ� 

 

Abstract. The article substantiates the method of using financial instruments in determining 

the feasibility of converting dollar loans into ruble ones. The following calculations are presented: 

annuity monthly payment and interest compensation by the borrower. 

Keywords: financial instrument, conversion, annuity payment, interest rate, retail dollar rate. 
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ieZl_`_kihkh[ghklb� \ghkblv� hq_j_^ghc� ieZl_`� [Zgdm� ih� dj_^blm�� <� i_j\mx� hq_j_^v� wlh�

dZkZ_lky�l_o�aZ_fsbdh\��dhlhju_�bf_xl�\Zexlgu_�dj_^blu�>���k����@��FbgbfbaZpby�ihl_jv�

wdhghfbdb� lj_[m_l� kdhj_cr_c� jZajZ[hldb� [Zgdh\kdbf� k_dlhjhf� ij_^eh`_gbc� k\hbf�

aZ_fsbdZf�� dhlhju_� kgyeb� [u� gZijy`_gb_� m� deb_glh\� b� qZklbqgh� j_rZeb� ijh[e_fu�

ieZl_`_kihkh[ghklb�[Zgdh\� 

:gZeba� ij_^u^msbo� bkke_^h\Zgbc� b� im[ebdZpbc� Bkke_^h\Zgb_f� h[hkgh\Zgby�

f_lh^bdb� bkihevah\Zgby� nbgZgkh\uo� bgkljmf_glh\� ijb� hij_^_e_gbb� p_e_khh[jZaghklb�

dhg\_jlbjh\Zgby� ^heeZjh\uo� dj_^blh\� \� jm[e_\u_� aZgbfZebkv� lZdb_� mq_gu_-wdhghfbklu��
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^Zggh]h�\hijhkZ��dZd�\�p_ehf��lZd�b�ih�hl^_evguf�we_f_glZf��;hevrh_ \gbfZgb_�m^_ey_lky�

h[hkgh\Zgbx� kmsghklb� bkihevah\Zgbx� nbgZgkh\uo� bgkljmf_glh\� ijb� dhg\_jlbjh\Zgbb�

dj_^blh\� 

P_ev� bkke_^h\Zgby - h[hkgh\Zgb_� f_lh^bdb� bkihevah\Zgby� nbgZgkh\uo�

bgkljmf_glh\� ijb� hij_^_e_gbb� p_e_khh[jZaghklb� dhg\_jlZpbb� ^heeZjh\uo� dj_^blh\� \�

jm[e_\u_� 

Hkgh\gu_� j_amevlZlu� bkke_^h\Zgby�� Ih� fg_gbx� fgh]bo� mq_guo-wdhghfbklh\�

dhg\_jlZpby� mqblu\Z_l� g_� lhevdh� bgl_j_ku� aZ_fsbdh\�� ?_� ijh\_^_gb_� klbfmebjm_l�

aZ_fsbdZ� d� i_j_jZkij_^_e_gbx� k\h_]h� ^_g_`gh]h� ihlhdZ� f_`^m� nhg^hf� gZdhie_gby� b�

ih]Zr_gb_f� dj_^blh\� qlh� iZjZee_evgh� ij_^hklZ\ey_l� nbgZgkh\u_� j_kmjku� [Zgdh\kdhfm�

k_dlhjm��Lh�_klv�lZdlbdZ�__�ijh\_^_gby�memqrZ_l�ieZl_`_kihkh[ghklv�b�ebd\b^ghklv�[ZgdZ��

Z�agZqbl�b�iheh`_gb_��\�dhlhjhf�hdZaZebkv�\deZ^qbdb�>���k�����@� 

Ih�j_amevlZlZf�ijh\_^_gby�ij_^\Zjbl_evgh]h�ZgZebaZ�kblmZpbb�\�[Zgdh\kdhf�k_dlhj_�

nbgZgkh\h]h� jugdZ� \h� fgh]bo� [ZgdZo� [ueb� \\_^_gu� \j_f_ggu_� Z^fbgbkljZpbb� b�

�aZfhjh`_gu��^_ihablgu_�\deZ^u��GZqZeZkv�jZajZ[hldZ�f_j�ih�klZ[bebaZpbb�m`_�k�mq_lhf�

kblmZpbb��\�dhlhjhc�hdZaZebkv�aZ_fsbdb��lh�_klv�k�kh[ex^_gb_f�bo�bgl_j_kh\� 

>Ze__�k^_eZ_f�jZkq_l�p_e_khh[jZaghklb�dhg\_jlZpbb�^heeZjh\h]h�dj_^blZ�\�jm[e_\uc 

k� qZklbqguf� ih]Zr_gb_f� hklZldZ� ih� dj_^blm�� Lh� _klv� hij_^_ebf� ij_^_evgh_� agZq_gb_�

jhagbqgh]h�dmjkZ�^heeZjZ��ijb�dhlhjhf�p_e_khh[jZagh�dhg\_jlbjh\Zlv�^heeZjh\uc�dj_^bl�\�

jm[ev�� lh� _klv� lh� agZq_gb_� dmjkZ� ^heeZjZ�� ijb� dhlhjhf� [m^_l� jZ\_g� gmex� \ub]jur�

aZ_fsbdZ�� ihemqZ_fh]h� bf� gZ� jZagbp_� ijhp_glguo� klZ\hd� ih� ^heeZjh\hfm� b� jm[ez\hfm�

dj_^blm��F_lh^bdZ�jZkq_lZ�jZajZ[hlZgZ�lZd`_�k�mq_lhf�\hafh`gh]h�qZklbqgh]h�ih]Zr_gby 

ijhp_glh\�[ZgdZ�=hkm^Zjkl\_gguf�nhg^hf� 

Ke_^m_l�kjZam�hlf_lblv��qlh�ijh\_^_gguc�ZgZeba�b�ihemq_ggu_�j_dhf_g^Zpbb�bf_xl�

agZq_gb_� lhevdh� gZ� fhf_gl� ijh\_^_gby� khhl\_lkl\mxs_]h� jZkq_lZ� b� g_� fh]ml� [ulv�

bkihevah\Zgu� \� [m^ms_f� [_a� ih\lhjgh]h� jZkq_lZ�� ihkdhevdm� g_� mqblu\Zxl� \hafh`guo�

^Zevg_crbo�baf_g_gbc�gZ�\Zexlghf�jugd_�>���k����-56]. 

BlZd�� ^ey� ijbf_jZ� ijh\_^_gby� jZkq_lh\�� gZf� ihgZ^h[ylky� ke_^mxsb_� bkoh^gu_�

^Zggu_� �ijhp_glgu_� klZ\db� ijb\_^_gu� ih� khklhygbx� gZ� ����������� dhff_jq_kdh]h� [ZgdZ�

I:H�<L;�� 

GZqZevgZy�kmffZ�dj_^blZ�\�^heeZjZo�KR:��PV ������^he��KR:� 

Dj_^bl�\ayl�gZ�kjhd��nNACH ����f_kyp_\� 

Dhebq_kl\h� f_kyp_\�� gZ� ijhly`_gbb� dhlhju_� \uieZqb\Z_lky� dj_^bl�� nMES=26 

f_kyp_\�� 

=h^h\Zy�klZ\dZ�ih�dj_^blm�\�^heeZjZo�KR:��rDOLL=7,9%.  

KlZ\dZ�ih�dj_^blm�ijb�dhg\_jlZpbb�^heeZjh\h]h�dj_^blZ�\�jm[e_\uc��rRUB=8,9%. 

GZqZevguc�hklZlhd�ih�dj_^blm�\�^heeZjZo��PVostatDOLLnach=25000 ^he� KR:�� 

Ijhp_gl�ih]Zr_gby�hklZldZ�ih�dj_^blm��ProcPogash=10%. 

HklZlhd�ih�dj_^blm�\�^heeZjZo�ihke_�qZklbqgh]h�ih]Zr_gby����� 
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PVostatDOLL=22500 ^he. KR: 

Dmjk�^heeZjZ�KR:��KursKONV �����jhk��jm[��^he��KR: 

Jhagbqguc�dmjk�^heeZjZ��KursROZN ������jhk��jm[����^he��KR:�� 

Dmjk�^heeZjZ��mklZgh\e_gguc�P;�JN���KursTSBRF=66,40 jhk� jm[��^he� KR:� 

Mq_lgZy�klZ\dZ�P;�JN��UCHstavTSBRF=7,5%/ 

Dhwnnbpb_gl�kgb`_gby�qZklb�dhfi_gkbjh\Zgguo�ijhp_glh\��Kpon=75,72%. 
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��� I_jbh^h\�� hklZ\rboky� ^h� dhg_qgh]h� kjhdZ� ih]Zr_gby� dj_^blZ� �Q�� ijb�

hij_^_e_gghf�\ur_�f_kyqghf�Zggmbl_lghf�ieZl_`_��&)���ihemqbf�nhjfmem���� 
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WlZ� nhjfmeZ� m^h[g__� mdZaZgghc� \ur_� nhjfmeu� Zggmbl_lgh]h� f_kyqgh]h� ieZl_`Z�

�nhjfmeZ�����ihlhfm�qlh�^Z_l�\hafh`ghklv�jZ[hlZlv�k�^jh[gufb�agZq_gbyfb�Q� 

GZ� gZr_f� ijbf_j_�� ^_ckl\bl_evguc� ieZl_`� \� ^heeZjZo� KR:� ihemqbf� dZd�

^_ckl\bl_evguc�f_kyqguc�ieZl_`�\�^heeZjZo�ih�nhjfme_�����    

PlategDOLL �������^he��KR: 

Lh]^Z�f_kyqguc�ieZl_`�\�jm[e_\hf�wd\b\Ze_gl_� 

PlategDOLL*KursROZN  ����������jhk��jm[� 

>Ze__�dhg\_jlZpby�^heeZjh\h]h�dj_^blZ�\�jm[e_\uc� 

HklZlhd�ih�dj_^blm�ih�jhagbqghfm�dmjkm��\�jhkkbckdbo�jm[eyo�jZ\_g� 

 PVostatDOLLnach*KursROZN  ���������jhk��jm[� 

QZklbqgh_�ih]Zr_gb_�^he]Z�ih�jhagbqghfm�dmjkm��\�jhkkbckdbo�jm[eyo��hij_^_ey_lky�

ba�\ujZ`_gby� 
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Lh]^Z�hklZlhd�ih�dj_^blm�ihke_�qZklbqgh]h�ih]Zr_gby�[m^_l�jZ\_g� 

PVostatDOLL*KursROZN  �����������jhk��jm[� 

HklZlhd�ih�dj_^blm�ihke_�qZklbqgh]h�ih]Zr_gby�b�dhg\_jlZpbb�ih�ev]hlghfm�dmjkm�\�
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jm[eyo� 

 PVostatDOLL*KursKONV  �����������jhk��jm[�    

Lh]^Z�\ub]jur�gZ�jZagbp_�dmjkh\�khklZ\bl� 

PVostatDOLL*( KursROZN ± KursKONV) = ���������jhk��jm[�  

?keb�hl�gZqZevgh]h�hklZldZ�\�jm[eyo hlgylv�hklZlhd�\�jm[eyo�ihke_�dhg\_jlZpbb� �b�

jZa^_eblv�ihemq_ggmx�jZagbpm�gZ�kmffm�qZklbqgh�hieZq_gguo�^heeZjh\��lh�ihemqbf�dZd�[u�

lhl� dmjk�� ih� dhlhjhfm�fu� ih]Zkbeb� wlm� qZklv� aZ^he`_gghklb��Ijb� wlhf� gZqZevgZy� kmffZ�

^he]Z� khdjZsZ_lky� \� qbkebl_e_� b� agZf_gZl_e_� �nhjfmeZ� ���� lh� _klv� gZ� jZkq_l� g_� \eby_l��

<eby_l�lhevdh�jhagbqguc�dmjk�gZ�^Zlm�dhg\_jlZpbb� 
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3URF3RJDVK� ����.XUV&KDVW3RJDVK� �������jhk��jm[����^he��KR: 

>ey�khihklZ\bfhklb�^heeZjh\h]h�b�jm[e_\h]h�dj_^blh\�g_h[oh^bfh�ijbgylv�jZ\gufb�

i_jbh^u�bo�ih]Zr_gby��BgZq_� ]h\hjy��ijbjZ\gylv�i_jbh^�ih]Zr_gby� jm[e_\h]h� dj_^blZ� d�

hklZldm� i_jbh^Z� ih]Zr_gby� ^heeZjh\h]h� dj_^blZ� �ijb�g_baf_gguo�f_kyqguo� ieZl_`Zo� ih�

^h]h\hjm�� >ey�wlh]h�gZc^_f�ihke_^gbc�ih�nhjfme_����� 
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>Zgguc� jZkq_l� g_h[oh^bf�� ihkdhevdm� g_� \k_]^Z� jZagbpZ� f_`^m� h[sbf� kjhdhf�

dj_^blgh]h� ^h]h\hjZ� b� dhebq_kl\hf� f_kyp_\�� \� l_q_gb_� dhlhjuo� \uieZqb\Z_lky� dj_^bl��

jZ\gZ�hklZldm�i_jbh^Z�ih]Zr_gby�^heeZjh\h]h�dj_^blZ�ijb�g_baf_gguo�f_kyqguo�ieZl_`Zo�

ih�^h]h\hjm��Wlh�h[tykgy_lky�l_f��qlh�aZ_fsbd�fh]�ieZlblv�dZd�k�hi_j_`_gb_f�]jZnbdZ��lZd�

b�k�hlklZ\Zgb_f�hl�]jZnbdZ� 

L_i_jv� i_j\uc� f_kyqguc� ieZl_`� �ih� nhjfme_� ��� \� jm[eyo�� _keb� ieZlblv 65,73 

f_kyp_\��khklZ\bl� 
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WlZ� kmffZ� gb`_� f_kyqgh]h� ^heeZjh\h]h� ieZl_`Z� \� jm[e_\hf� wd\b\Ze_gl_��

jZkkqblZggh]h�\ur_��Gh�ihkdhevdm�^h]h\hj�i_j_oh^Z�gZ�jm[ev�[m^_l�aZdexqZlvky�gZ�i_jbh^��

hklZ\rbcky�^h�dhgpZ�^_ckl\by�^heeZjh\h]h�^h]h\hjZ��lh�i_j\uc�f_kyqguc�ieZl_`��nhjfmeZ�

���khklZ\bl�^jm]mx�kmffm��_keb�aZ_fsbd�ieZlbe�g_�ih�]jZnbdm� 
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 Plateg  ����������jhk��jm[� 
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Dhfi_gkZpby� ijhp_glh\� \� i_j\hf� ieZl_`_� aZ_fsbdhf� ijh\h^blky� ih� ke_^mxsbf�

ijZ\beZf��\�ij_^_eZo�mq_lghc�klZ\db�P;�JN��lh�_klv�jZ\gZ� _c�� _keb�klZ\dZ�[ZgdZ�\ur_��b�

f_gvr_� g__�� _keb� klZ\dZ� [ZgdZ� gb`_�� I_j_^� \g_k_gb_f� baf_g_gbc� \� dj_^blguc� ^h]h\hj�

h[yaZl_evgh�g_h[oh^bfh�dhgkmevlbjh\Zlvky�k�aZ_fsbdhf�ih�nZdlm�\hafh`ghc�dhg\_jlZpbb��

j_kljmdlmjbaZpbb�b�l�^���dhlhju_�^he`gu�ijh\h^blvky�\�jZfdZo�^h]h\hjh\�f_`^m�[Zgdhf�b�

nhg^hf�b�f_`^m�aZ_fsbdhf�b�nhg^hf��<�ijhlb\ghf�kemqZ_�_klv�\_jhylghklv�ihl_jylv�wlm�

dhfi_gkZpbx��JZkkqblZ_f�dhfi_gkZpbx�ijhp_glh\�aZ_fsbdhf� 
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YGLqr_tXWFVJ

56
Û ����           (9) 

KomRUBrub = ��������jhk��jm[�� 

LZdhc� ieZl_`� k� \hafh`ghc� qZklbqghc� dhfi_gkZpb_c� ijhp_glh\� ijb� kgb`_gbb�

aZjZ[hldh\�fgh]bo� aZ_fsbdh\�fh`_l� klZlv� j_rZxsbf� \� ihevam� dhg\_jlZpbb� ^heeZjh\h]h�

dj_^blZ� gZ� jm[e_\uc� �\� kemqZ_� ij_^u^msbo� ieZl_`_c� kh� agZqbl_evguf� hi_j_`_gb_f�

]jZnbdZ�ih]Zr_gby�� 

WlZ� \hafh`ghklv� fh`_l� klbfmebjh\Zlv� aZ_fsbdZ� m`_� g_� h[jZsZlv� \gbfZgby� gZ�

ke_^mxsb_�jZkq_lu�b�kh]eZrZlvky�gZ�dhg\_jlZpbx��Gh�_keb�^ey�aZ_fsbdZ�lZd�\Z`gh�kgbablv�

f_kyqguc�ieZl_`��lh�m�g_]h�ijh[e_fu�k�ieZl_`_kihkh[ghklvx�� 

L_i_jv� gZc^_f� ij_^_evgh_� agZq_gb_� jhagbqgh]h� dmjkZ� ^heeZjZ� �.XUV52=1��� ijb�

dhlhjhf�p_e_khh[jZagh�dhg\_jlbjh\Zlv�^heeZjh\uc�dj_^bl�\�jm[ev�� lh� _klv� lh�ij_^_evgh_�

agZq_gb_�dmjkZ�^heeZjZ��ijb�dhlhjhf�[m^_l�jZ\_g�gmex�\ub]jur�aZ_fsbdZ��hg�ihemqZ_lky�

gZ�jZagbp_�ijhp_glguo�klZ\hd�ih�^heeZjh\hfm�b�jm[e_\hfm�dj_^blZf��>ey�wlh]h�^heeZjh\uc�

ieZl_`�\�jm[e_\hf�wd\b\Ze_gl_�ih�jhagbqghfm�dmjkm�ijbjZ\gy_f�d�Zggmbl_lghfm�f_kyqghfm�

ieZl_`m�� dhlhjuc� [m^_l� ieZlblv� aZ_fsbd� ijb� dhg\_jlZpbb� \� jm[ev� hklZldZ� dj_^blZ��

Ij_^_evgh_�agZq_gb_�jhagbqgh]h�dmjkZ�^heeZjZ�\uqbkey_lky�ih�nhjfme_���� 

 

�������� L
Tj_rceVYF

Tj_rceHSPP
                                                   (10) 

 

.XUV52=1� �������jhk��jm[����^he��KR:� 

BlZd�� _keb� aZ_fsbd� h`b^Z_l� kgb`_gb_� dmjkZ� ^heeZjZ� d� jZkkqblZgghfm� \ur_�

agZq_gbx� b� m\_j_g� \� mklZgh\e_gbb� _]h� gZ� wlhc� hlf_ld_� b� g_� m\_j_g� ^Zevg_cr_f� jhkl_� \�

l_q_gb_� ^ebl_evgh]h� \j_f_gb� �ihdZ� hg� [m^_l� jZkieZqb\Zlvky� ih� dj_^blm��� dhg\_jlbjh\Zlv�

^heeZjh\uc�dj_^bl�\�jm[e_\uc�g_�p_e_khh[jZagh� 

Klhbl� mq_klv�� qlh� \� jZkq_lZo�g_� mqblu\Zxlky� jZkoh^u� aZ_fsbdZ�� dhlhju_� hg g_k_l�

ijb�hnhjfe_gbb� dhg\_jlZpbb� dj_^blZ��Ijb� wlhf�fh`gh�hlf_lblv� lZdhc�bgl_j_kguc�nZdl��

[Zgdb�kZfb�[_jmlky�aZ�hp_gdm�bfms_kl\Z�beb�\hh[s_�g_�hp_gb\Zxl�_]h��b�aZ_fsbd�g_�g_k_l�

wlbo�jZkoh^h\��Wlh�fh`gh�h[tykgblv�l_f��qlh�g_aZ\bkbfu_�hp_gsbdb�\�k\yab�k�iZ^_gb_f�p_g�

gZ�bfms_kl\h�fh]ml�hp_gblv�_]h�\�kmffm�f_gvrmx��q_f�hklZlhd�ih�dj_^blm� 

G_� kemqZcgh� \ur_� jZkkfZljb\Zeky� Zggmbl_lguc� ieZl_`�� ihkdhevdm� lhevdh� hg� [ue�

\hafh`_g�ijb�ij_^hklZ\e_gbb�qZklbqghc�dhfi_gkZpbb�ijhp_glh\�ih�dj_^blm� aZ_fsbdZ��<�

wlhf�kemqZ_�^ey�ZgZebaZ�p_e_khh[jZaghklb�i_j_oh^Z�gZ�jm[e_\uc�dj_^bl�g_h[oh^bfh�mq_klv�

qZklbqgmx�dhfi_gkZpbx�ijhp_glh\� 

F_kyqgZy�dhfi_gkZpby�\�^heeZjh\hf�wd\b\Ze_gl_�.RP'2//�k�mq_lhf�ihgb`Zxs_]h�

dhwnnbpb_glZ�.SRQ��b�lh]h��qlh�dhfi_gkbjm_lky�lhevdh�qZklv�ijhp_glh\�[_a�dhfbkkbc�[ZgdZ�

b�ijhp_gl�g_�[hevr_�mq_lghc�klZ\db�P;�JN��UCHstav76%5)���lh�dhfi_gkZpby�hij_^_ey_lky�

\�ke_^mxs_c�ihke_^h\Zl_evghklb� 

KjZ\gb\Z_lky�[Zgdh\kdZy�klZ\dZ�b�mq_lgZy�klZ\dZ�P;�JN� 

�������� L , �������������������� O �����������	

����������������������� P �����������
� 

L_i_jv�hij_^_ey_lky�dhfi_gkZpby�\�^heeZjZo�ih�nhjfme_���� 
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56
Û ����               (11) 

 

KomDOLL =  112,26 ^he. KR:� 

Ijb� wlhf� ke_^m_l� mq_klv�� qlh� dhfi_gkZpby� \uieZqb\Z_lky� ih� dmjkm�P; JN��Bf__f�

ke_^mxsmx�kmffm�dhfi_gkZpbb� 

 KomRUBdoll=KomDOLL*KursTSBRF 

    KomRUBdoll = ��������jhk��jm[�� 
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?keb� wlh� qbkeh� [hevr_� jZkkqblZgghc� \ur_� dhfi_gkZpbb� ijb� dhg\_jlZpbb�

^heeZjh\h]h�dj_^blZ�\�jm[e_\uc�� wlh�[m^_l�klbfmebjh\Zlv� aZdZaqbdZ�ijbgylv�hl�mqZklby�\�

dhg\_jlZpbb�^heeZjh\uo�dj_^blh\�\�jm[e_\uc�� 

JZagbpZ�\�dhfi_gkZpbb�\hagbdZ_l�ba-aZ�jZagbpu�\�ijhp_glghc�klZ\d_�[ZgdZ�b�mq_lghc�

klZ\db�P;�JN��Z�lZd`_�jZagbpu�dmjkZ�P;�JN�b�dmjkZ�dhg\_jlZpbb�gZ�kmffm� 

KomRUBrub - KomRUBdoll = -�������jhk��jm[� 

L_i_jv�ij_^_evgh_� agZq_gb_�jhagbqgh]h�dmjkZ�^heeZjZ� �.XUV52=1zm��ijb�gZebqbb�

qZklbqghc�dhfi_gkZpbb�ijhp_glh\�[ZgdZ�aZ_fsbdhf�[m^_l�hij_^_eylvky�ba�\ujZ`_gby���� 

   ���������� L
Tj_rceVYF>OmkVYFbmj?OmkVYFps`

Tj_rceHSPP
                   (12) 

 

Hldm^Z�ij_^_evgh_�agZq_gb_�jhagbqgh]h�dmjkZ�^heeZjZ�\uqbkey_lky�ih�nhjfme_���� 

KursROZNzm  �������jhk��jm[����^he��KR:����������������������� 

<u\h^u�� BlZd�� _keb� aZ_fsbd� h`b^Z_l� jhkl� dmjkZ� ^heeZjZ� d� jZkkqblZggh]h� \ur_�
agZq_gby�b�m\_j_g�\�mklZgh\e_gbb�_]h�gZ�wlhf�mjh\g_�b�^Zevg_cr_f�jhkl_�\�l_q_gb_�^ebl_evgh]h�

\j_f_gb��ihdZ hg�[m^_l�jZkieZqb\Zlvky�ih�dj_^blm���p_e_khh[jZagh�dhg\_jlbjh\Zlv�^heeZjh\uc�

dj_^bl� jm[e_\uc�� DZd� fh`gh� aZf_lblv�� ^Zgguc� dmjk� g_agZqbl_evgh�� gh� hlebqZ_lky� hl�

hij_^_e_ggh]h�\ur_�dmjkZ�^heeZjZ��ijb�dhlhjhf�p_e_khh[jZagh�hkms_kl\eylv�dhg\_jlZpbx��

H^gZdh�ljm^gh�h`b^Zlv��qlh�ijb�lZdhf�jhagbqghf�dmjk_�^heeZjZ� �l_f�[he__�ijb�_]h�jhkl_��

dmjk��mklZgZ\eb\Z_fuc�P;�JN��hklZg_lky�[_a�baf_g_gbc�^ebl_evgh_�\j_fy� 

< p_ehf�� gZebqb_� dhfi_gkZpbb� ijhp_glh\� [ZgdZ� aZ_fsbdhf� g_� klbfmebjm_l�
dhg\_jlbjh\Zlv� dj_^bl� \� jm[ev��LZd�`_�� q_f� [hevr_� jZagbpZ�f_`^m� jm[e_\hc� klZ\dhc� ih�

dj_^blm�ijb�dhg\_jlZpbb�b�l_dms_c�^heeZjh\hc�klZ\dhc��l_f�f_gvr_�kfuke�dhg\_jlbjh\Zlv�

^heeZjh\uc�dj_^bl�\�jm[e_\uc� 
DZd� \b^gh�� j_r_gb_� dhg\_jlbjh\Zlv� dj_^bl� \� jm[ev� fh`_l� ijbgylv� \� i_j\mx� hq_j_^v�

ieZl_`_kihkh[guc�aZ_fsbd��dhlhjuc�jZg__�ieZlbe, k�hi_j_`_gb_f�]jZnbdZ�b�\�[eZ]hijbylghc�

nbgZgkh\hc�kblmZpbb�[m^_l�ijh^he`Zlv�ieZlblv�k�hi_j_`_gb_f� ]jZnbdZ��LZdhc�rZ]�memqrZ_l�

ieZl_`_kihkh[ghklv� [ZgdZ� b� _]h� ebd\b^ghklv�� ihkdhevdm� mkeh\by� dhg\_jlZpbb� ihhsjyxl�

aZ_fsbdZ�qZklbqgh�ih]ZrZlv�dZd�fh`gh�[hevrmx�qZklv�hklZldZ�aZ^he`_gghklb� 
LZdbf�h[jZahf��\ur_�ij_^klZ\e_g�jZkq_l�p_e_khh[jZaghklb�dhg\_jlZpbb�^heeZjh\h]h�

dj_^blZ� \� jm[e_\uc�� dhlhjuc� iha\hey_l� aZ_fsbdm� q_ldh� ij_^klZ\eylv� nbgZgkh\u_�

ihke_^kl\by� lZdh]h� j_r_gby�� J_Zevguc� \u[hj� lj_[m_l� mq_lZ� kms_kl\mxsbo� j_r_gbc�

ijh[e_f� k� gZihegy_fhklvx� [x^`_lZ� b� \Zexlguo� j_a_j\h\� ]hkm^Zjkl\Z� b� fgh]bo� ^jm]bo�

nZdlhjh\��AZ_fsbd�\�k\hx�hq_j_^v�^he`_g�lZd`_�khihklZ\eylv�k\hb�^hoh^u�k�gug_rgbfb�b�

[m^msbfb�ieZl_`Zfb�ih�dj_^blm�b�ijh\_klb�jZkq_l�ih�ijb\_^_gguf�\ur_�nhjfmeZf� 
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