2\) geed))

dgyeall siladall yaoki
Assurances de Rentes
s s b @ 2yl Sladall Ly QST s e qul I Juadll U5l
e (sl Sl Lyl s O g a1y 3030 Lo
sk Il Ml il uS 30 f (g e Jould LI A0l LB (ge e S0
el oS el Jl d L o all g pnedl) ands pllall el pay (PU)
L Js .((17.3.3) s 4l i) Lal, Wy Wl e (PU) sus 4l 5yl
Ledgas Jlezb i auels Ji5ke JS e o2 OF 5o e iy
Jros ] @t 23 50000 als oy el 3520 gl 1(1) By Jia
6y ) ol he I3 LA A e 9la 555
) Lpds frandl o g G (PU) 01 500l L oG 3 &3
$%03 (g 5lud 531 L Lhanzal
Jodi
o8 L 40 0 o o ) peed) e ) 8L 0 e #l ) dlez

= 0.972726

VoY



ity Y1 olal Vot

_ﬁ&.@é%(ﬁﬁ)éﬂﬂf&ﬁsmn{}#J-ﬁjL&‘ﬂ 3..;11.4-1 Lodll
:qaai_,:_»

1
SHDHDW = 37204.70 frs

iy pedatd LI e il S e Ll Jlen] oS A
gl e Beall Loosd) s 41 5yl
PU = 37204,70 x 0,972726 = 36189.98 frs
Sl phe Bl ety OF Gegeld (S fl e e Jsadly
Sl e dmy sl 0 e o el 2 15] 003 e 5 Y Sl 4y
G g el OB A3 e Gyu- J- dy Gl cnSn ab
o gng Jyamly Joe 4 od a3l OB @101 3 JUH ey S
Yy sl Y Juall By 0 bl 0315 85 e skl 055 Sy oSaall oy
SN CesS of s o
40 o o Jor ) 3552 10000 dasly dadl iy Lo o3 oo § b 1(2) By Je
YU e Al 5 3 LMl 5l el il 38 2 Sy
]l
gl olleall § ol Yy sl d=L Y
Al ] bl 3 L] a2y éjh > L sl
Al olleadl 3 Ll o) o <l Gy skl
Jodi
PU =1'000 + 1’000 + 1’000 = 1'000 x 3
PU = 1'000v + 1'000v* + 1'000v* = 1'000 x aj,

PU = 100002 + 1700002222 + 1700003 22 = 17000 X d4g.5
L!-ﬂ Iﬂ L!-ﬂ



Voo gl lanadl C;:«_.-'i:u'

LS wLSy (9.1)

@i e J23 (9-1.1)
$254)

b L) s @5 syl (g el =al (PU) LI ddl cdy
A el 6y - I (preanumerando iall

dn L) e ass s gl (5 eall Joall (PU) LU 20l - gy
4 a3l 86y - (Ul (postnumerando sl

Bl Jyder G ded STiw

(preanumerando )l b3 L) Gawdl Jo-ull

W=x

™ lesq P Leyz Ly ¢ L]
= Lrrth KT e, wex 2 — _ 9.1
i 1+ui,, + v fx+ + v I Ev T (9.1)

fa il

(postnumerando Al das L) =31 sl

a1, =-|;Ixi+ ﬂzlri+...+uw_xl= thﬁ (9_2)

Py 3 i e das 5 Y
a, =i, — 1 (9.3)
ad dm 5 Y (LD (gl Jomadl 0B us3ll il S o il
J gl plasl ) iy Loy g s el e o SE g el 3
g peall Slesd ) LI il e Sl e S 22 1 T 2 ST



il sV alal Yed

ol iy g ¥ OLS digladh] Sldanll 3 ol ! J s b
e ol fadll 3 G5 5 and O g L4 el
Jriedl gpeall Joll 9.1.2)
: j9a !

oo koo o se By g ies S (PU) U L@l Dy dy
el dly o J) all 3 L g hay ol ol

oo koadm Jarge By (giee J5d (PU) L AWy g,
il iy G Jwall dmy o gdike s ol

o o tleladal Sl gie 2T 188 Ao L1 4 janll ol
A5 e 5] g res ot o g Blis 3 5doy yde A sl
(e Lol e 4 5ls Li8) T (yr 5L

( preanumerando » «Jal! JJ Le) oy L}:‘-..1.11

Wk
1 | | 1
|.|,,aj:='i.!'k [ik R ikl 4oy = '.rtT—-H (9.4)
x x

ly Ly

(«postnumerando »dall day Le) 23l (=l

W=F
t.t+k-l-'1 !1+k+2 w t .

k+1 k+2 A — E t 220 g
k| =V I +v ™ l )2 I (9.5)

il (g peall 2l (9.1.3)
A n aliadl sul sy aldl us e



Yoy &yl csladall el

A LI il ol Sl Sl 3 e sl Joadl sy
G nay b pegell (g el JE W1 O S ke W1 faddl § s aii
gl ol siday s I3 Sy Sl 43 e s YT s o Lossle
. ni_g_,L..._.
tiged)

Gty 3) s § s Bdoy (Gree JA(PU) WU dedll dy
A 1 LaydS (g el 3y 3L U3 e o a3l pls Lo G

Gle Q) 1530 padde By G pee Sl (PU) L Gl g
A 1 Lo 3 (g gl Sl y Sl U e A sl pls L GAL

ool Ll el 1 e Luls Lajlas) oo I ael 4l

(preanumerando Wl |3 L) ol sl

=1
[ [ [ [
i =1t =2 4 2 222 el 2 Z vt = (9.6)
I I L 4k

( «postnumerando »all day L) = 3Ll =l

T

Lets 2 Lesz Lein L+
Ay = V—F+ P2 —+ - " ——= ¥ p'—— (9.7)
] 1, 1, I, Z 1,

Fd il

€2 ojer o 2 25wy U1 eVl oY 4l Sl Sl s s
wlﬂﬁjdﬁjjffJ:L.}HJ‘ég#J?“‘ﬂngu&tﬁ“ﬂweﬂ 1500
.Q‘JM1¢MUL§-—[ 10..:5.11 1._1.,...-.:-1 JJ.»wF

Jodi

U saeldl I e ot (PV) LT 20l



il olal i VoA
VA = 15006555557 = 10005557

C3gelly Jrdell g pealt Jull (9.1.4)

Ul 30 (54 JI5] 3l G oo Jads 331y (5l Jll
K sde day 3 peay 311 ey il 1 aladl suly sl ud e 4 el
cil sl ol A3 s ol 2 e
s jga

oo ksdm Jgey By (g e 2l (PU D) LI Lol 2yyd, o
e 8L 4 a3l O Ul (preanumerando) dall 13 Uimws ¢ gike s ol g
e n Laleadl aul S5y sLA1 a3

oo kosda Jogey saoy (5 e 5 (PU D) QU 40 il ipa, —
A3 Je 3L 4 e 5ll Ul (postnumerando) dadl s | 5 50 fsbes gl
e n Labiadl sal U3 5L

el Sy Ll el 5l b L o 50 oDl ddl el pally Ll

( preanumerando AaJl |3 L) Gad! sl

k+n-1

. L
e L] = Z vt I:t .8)

(=13

(postnumerando Jall day L) 3l J=adi

K+n

L
k| Bem] = Z v I:t .9)

tmlrd1

Bl (B ezl pedll J2ll1 (9.1.5)
ol Jo e S ol o o2 Uk oda



Yed sl bl el

gy sl gl Sl 3 ez sl (PU ) DU dedllid, o
G il ull I dlldy o ekl 36y J) (preanumerando) dall |5 Ui
L Adall
gy s JIBLA G ez ) (PU D) AUl &l ta, o7
J Laall sl It 3y & el sl ii(postnumerando) dadl day |5 50
!

(preanumerando Al |3 b ) Gud! Joull

i — = d—— d_. (9.10)

(postnumerando Jall dms Lo ) 5l Jei

IE::_! =ag —a:j (9.11)

ooy Ay Dl ] ) o0 poite o3y A e p AT 1
b 300 Al Fodl G €15000 Clakt & 2053 NS 5,801 ale
b S ol ByMall ot ST Al e (el 388 w35 0T W a3l
§ wial

J=di
LS ol Je (2S5 PU)Y) B 1 553l T (PV) ALY il

UFP = IEGU{]axm—m = 15001‘.]::!;' - lﬁﬂﬂﬂax:;l

{.51.51-1 J.;i UJ“' qi..‘ Ul (0=15000-15000) CLA u.l.ﬁ- a L,.A}“ bt
.ISGU[L: )..LE.U Jazi -.-LS'}U J;-.J.ﬂ a4 IJJ-«:._I uiﬁjﬁl Ul L:;J



Il sl i \RE

el Cilsl gy (9.2)

sl Al 3 31521 Syl o e Bale Gpeldl e 50
(4.32) (355 (4.31) o3 sel il Lplie del § pudennd O pon . il
Fjea )
s g3l g (g anll 5051 J] (UP,D) L1 2l 1a ™ —
i JS 3 = bt il 32 5, yas (preanumerando) Jall 3

O o I ol e LB Gy b bed G Sy
Ay Jall ity (5 # YA (3 e J pead

skl guly (Ul 13 L) Gl sl

1 s £y bk
g = z o) 2 (9.12)
* m =0 x

IC-.;}UJ (aall s Le) _f-_}“ L};‘-.L”

nm [
1 Iy x
) E —
a:t:’;l = — u{m T (9.13)

t=i

e Gees e On R UGN AR b pasels g dadole)

Lyx=(1-2) b+ =l

m

L LIl xwﬁﬁJu‘itgmﬁerﬁy

Le=(-0) +6L.] (9.14)

S e Gl Ol s e 17.2 5,501 dasl e go ) oSe
gl ad iy b e



YV Ayl bl s

#__-FI-)U illJle [_JJJ.:I- rl.L"h.Ld'l.: -.iL‘.U EI_J.#‘! E-:.—-.JL: 24,3 @1 s_‘........:-l JI#
=l
‘}.nﬂ

124 = gﬂj??ﬂ, li.lzs = 98’?2?
124‘.3 = ﬂ,?!zq_ + ﬂ,gli.zs = 98‘?62 :C}p L"jL:JL!J

geaseid = (9.3

oasll SlzeVl G AL oS3y el 2l Gl il ki ptsies
Lo Badill Sledd| Gy 5F et Ll Ll Sleddh ) S SN
(S el il y e dadill Slesdl e Iy astdl 3l
: jea !

Yo 3 O ey (atd (558§ e S (UP) LU 3l dyy,
aldl ud e Leanst ola

day ey (asd] (68§ ee ) (UP) AU Ldll dsy
Amastdl 3y dny 1) L3150 1

e gl

iy, = ‘E": Lave Ly 9.15)
4L

lagy = @y + dy — dyy) (9.16)

J’pd__,;k:__;_... ;L;f'.?ld:;'-l.lll e &yl i

[bgm = Bem + By — Uy (9.17)




iyl SV obsl yay

Bl 43 e sl J=3 (9.3.1)

I e G

- 3 G ea it Al 3 b (g pee ol LI A tdyyy
Sl us Je Lyl

i 3 G eas peaitd Al L3 L (g e b LI Lol sy,
ALl g e b x ol

:gm J}A}l s dd L-..-LH Jﬁ!}ﬂ!
yly = dy — (9.18)
5 9.19)

el 398 LS5 (9.3.2)

e Dt e Gpaset] Jald Gl 3 on O 4 gl S5
e O g (V) LU L@l Gl 0 QU3 ol e 5y sl oS 5
1S bl 0 plall

[PV = (A —D)PV, + (B—D)PV, + (C —B—A+D)PV,, + DPVs]  (9.20)

e

jL}lJ@J&L&&bL&:J&@E&JJ‘Aléul A

Bl ud e bl y ols - § By all (LB

ALl ad ey x G el s B all JUL:C
LY 3% Gy 36y = G By eall AULID



Vay Ll bl s

A3 e Oyl La Ul ey 5 0 jee Db OY gy Ol L] s
15000 alos 3 po2y g3l 3y Jl 3 - s (1 B mad 35500 Y 4l 3L
J B 10000 G ey drp 3l 35 dl= dy 2w 20 AL L 0O
Ll @ deabiadd T opjpde b 0 30000 O yuay gl by
linoldl e 28 A1 0 dd AR Rand)l syl L Jikall,
Jod
e 1000053041 45 Lo hasb xeliy Jl § 8y nall WL 24
Lo 150005501 A5 Je b y oliy J- (3 B pall WU 2B
qudﬂ_iﬂ:;L;.JIJ.L?FLJ&FJI;HJjJ]GLa{dLﬂ-{jﬁJJA18L:11:l‘:
cred 300002 y g x Gy 86y - 3 &y aall JULEE D
LY
VA = —20000 @, 35 — 15'000 @, 55 + 5'000 yy.z0) + 30'000 iz
rilaaSe
gy =l + ly — gy 10l g WBA=1B=1,C=1,D =035 13
=y = ey 10l (gu MBA=1;8=0,=0,D =035 13

B
x|y

ookl (9-4)
J3 b g 2l D Dol sl Y Gaullls 35 136 )1 Jyir pdzial -1
L L 03 e ok Ul ol s 105 La jar W o3l 60 ¢l
Y4 a5l



Ll s sl ARt

day Lo (g ) I Ll syl (ol (3 36 01 J g plusealy -2
G il 08 e o Ul ol s 105 s jae W cpagl G5 o il
o4 ilaazdl sl

I Dalall e aSTl Gy Y Oty el el ptseasl -3

Ay =dy—1

dng b g pee Jorl) BT 2ol slg Y Gl (33,0030 1 g pasal -4
alklad e AUl olpw 450l 8w 40 0 j0e d el 46,0 & Ul
03 tlleazdl skl A

G0 ¢ €250 4 Huk gy Al IS L o 4l eSSl oSt -5
A 18 s jee U gl 225 LD

Ll ad e g 15] € 100000 fos &s 35 0 o o ol B a2y B ges -6
U el 13] 4l Lhardll 0dd AU il 2 Lo 2w 65 424 L )
el 30056 1 Jyae y Y02 586 i

5000 o5 gy dadl s Lo (6 g ol LI dacill 4511 5Ll 2817
18 42 Wl o j0e 0L Lade 165 e aiyls Jis o eyl OBy youd
R

2 3] dall 5 b ele 3l L e oy € 4000 dahy i ydhe a8
Al us e (Ul i 30) & el
ol JIY sl s Lzl O o ol yMadl 2l I Laal st (1)
Yo3os s a5 g Jadb sl jlzely UM Al el ()
gl 38 0 0 J iy Y03 556 A lael AW Al el ()



Yo Lol bl ppals

G onen LA (go 5 LI Al e eatld 1S Y1 540 1 pisizad -9
A 40 U o jee ) el 0L Lo . JU1 IS

ol cwale 13 -10

X
I, = 1'000 (1 — —

120
%05 sl A rl..L-'-..'...uL: AUl I Zadll ua )
(2)
a’zu;ﬂ

AUl saeldll s -11
12'uﬂﬂzsl "4u:E|
AUl sueldl s -12

.. (12)
12u0u5|ﬂ25:3n:ﬁ|

Joa e Shag O Lad (555,80l oo &l weladl s G Ol g M -13
Wiy sldl Wi Je oY e Ul .G 20000 (gl (5 g
bt o Ly Ol eyl dry 1 Comal 13) L AT ) BLOYL
,5331:.-1.1@“,&@;L¢L@3J_,¢4m (e 15000 (g yley Jo5 )
aly dl BLS| Ly 3 8000 (g5l ihs Jo Jsmadl § 5
Al L8 A1 i U Al dmyl L sue il



