2 TITAHBI TIPAKTUYECKHNX 3AHSITUI

INPAKTUYECKOE 3AHSTMUE 1
OO01masi KOHIENIUA YIPAaBJIeHHs MOTEHIMAJIOM NPeaNPUsITUSA

Bonpocwt 0na oocyscoenus:

1. Tlorenuman npeanpusTHs Kak OObEKT ympasiieHus. Llenb ynpaBieHus
MOTCHITUATIOM TTPEATIPUATHS.

2. BHyTpeHHMEe U BHEIIHUE (AKTOPhl TMOTEHIMANA TMPEAIPUITHS Kak
CUCTEMBI.

3. VYmpasnenue MTOTCHITHATIOM IPEATPUATHS Ha OCHOBE
rpadoananuTuyeckoro noaxonaa «Ksaapar noreHmuan€ay.

4, OrmpeneneHue  KOHICHIIMM  YCOBEPIICHCTBOBAHUSA  YIPABJICHUS
TOTEHIMAJIOM TIPEANPHUATHS (OpraHU3aIINH).

5. ®dakTopsl COACUCTBUA 51 MPOTUBOICCTBUS MPOLIECCY
YCOBEPILIEHCTBOBAHMSI YIIPABJICHUS MTOTSHIIMATIOM U €r0 COCTABIISIONIUMHU.

6. IlpemmymecTBa M HEAOCTATKH YIPABJICHHUS] CTOMMOCTBIO TIPEANPUATHS B
CpPaBHEHUH C IPYTUMH KOHIICTIITUIMU MEHEKMEHTA.

/. Pa3paboTka CTpaTerMYeCKUX PEIICHWH U OIEHKAa albTepHATUBHBIX
CTpaTeruii Ha OCHOBE MaKCUMHU3AITUH CTOUMOCTH.

8. OnrTumanbHas  peCTpyKTypH3alds  CTOMMOCTU.  PerymupoBaHue
CTOMMOCTH TIPEATPUSTHSI.

9. Omenka  KOHKYPEHTOCMOCOOHOCTHM  TMOTEHIHANa  TPEANPHUSTHS.
MeTtonuueckue TOIXOAbI K OIEHKE KOHKYPEHTOCITOCOOHOCTH TIOTCHIIMAJIA
TIPEATNPUSITHS.

OcHogHble 6uobl 3a0au:

1. Ha ocHoBe JaHHBIX TOCTPOUTH KBAAPAT IMOTSHIIMANIA IIPEPUSIPHUS.

2. Ha ocHOBe MaHHBIX pacCUMTaTh MOKa3aTelb MOTCHIIUATBHOW MPHUOBLIH,
K02 (PUITMEHT MOTEHIIMAIBHBIX BO3MOXKHOCTEH U KodhduimeHT >ppexkTuBHOCTH
peanu3anyy MoTeHITANA TPEATIPHUTSIH.

3. OmnpeneneHne COOTHOIICHUS «I€HA-MPUOBUILY I KOMITAHUH, KOTOpas
MTOTJIOIIAETCS.

3aoanusa Ha camocmoamevHyo pabomy cmyoenma:

1. KpusucHoe cocTosiHUE MOTEHIMaIa NPEANPUITUS. €r0 XapaKTPUCTHKA U
MEXaHU3M BO3HUKHOBEeHHS. CymIHOCTh mpoOJIeMbl Kpu3Wca MOTEHIHAIA
NPEANPUATHS.

2. Ilpenmochbulkm W MEXaHW3M BO3HUKHOBEHUS KPU3UCHOTO COCTOSHUS
MOTEHIIUAJIAa IPETPUSATHUS.



3. KoHuenuusi aHTUKPU3UCHOTIO YIPABICHUS NOTEHLMAIOM IPEIIPUATHSL.
HHcTpyMeHTapuii aHTUKPU3UCHOTO YIIPABJICHHSI TOTEHIIUATIOM MIPEANPHUSITHS.

4. OnTtuMu3anys UCIOJIb30BaHUS PECYPCHOTO MOTEHIMANA IPEAIPUATHS.

5. Cucrema koHTpOJIs 3PHEKTUBHOCTH AHTUKPUZUCHOTO YITPABJICHUS.

6. Ocobennoctu onpeneneHuss  AOPEKTUBHOCTA  UCIHOJIb30BaHUS
NOTEHIMaja MPEANPHUITHS KaK CI0KHONW HEePAPXHUUECKON CHCTEMBI.

7. Merononorus usmepenus 3¢p(HEeKTUBHOCTH MOTEHIMAIA TPEIIPUITHS.

8. MHoOrokpuTepuanpHbli TOAXOJ K ompenaeneHuo 3¢h(eKTUBHOCTH
NEeATEIbHOCTH MPEAIPUATHI (OpraHu3aluil).

9. OreuecTBEeHHBbIE HAay4HbIE TMOAXOMbl. 3apyOeXHBIH OIBIT OLIEHKH
s dexTuBHOCTH noTeHMana. CTpykTypHblid noaxon nokropa Kypocassl. [lonxon
Jlonopa. IToaxoxn I'oynna.

10. YmpasneHnue pe3yabTaTUBHOCTHIO TPEANPUATHS, CTPATETHS TTOBBIIICHHS
3 PEKTUBHOCTH.

MNPAKTUYECKOE 3AHSITHUE 2
Yupasiienue MaTepHAJIbLHO-TEXHHYECKHMM M HHHOBALIMOHHBIM MOTEHI[HAJIOM
NPeANPUATHS ¢ NO3UIUI KOHIENIIUU YIIPABJEHHUS CTOMMOCTbIO

Bonpocwt 0na oocyscoenusn:

1. CroumMoCTh AaKTHUBOB, BHUIbl CTOUMOCTH. (OCHOBHBIE MOJIOKEHUS
TEOPETUUECKOro 0a3uca OLEHKH aKTHBOB.

2. TlpousBoactBennas ¢pyHkuus Ko66a — [yrnaca. JInHusS U30KIMHAIH.

3. IlpuGpibHOCTH aKTHBOB. (OCHOBHBIE TEOPETUYECKUE MOJIOKEHUS
MexaHu3Ma popMUPOBaHUS TPUOBIIILHOCTH AKTUBOB.

4. Cucrema ynpapieHUs] aKTHBAMU B UEPAPXUUYECKOM CUCTEME YIpaBJICHUS
MOTEHIMAIOM MTPEANPUSATHS.

5. OcHOBHbIE NPHUHLMIBI YOPABICHHUS akTUBaMH. DyHKIMM yNpaBIICHUS
aKTUBaMU. MHOroypoBHEeBas (DyHKLIHMOHaJIbHAs CHUCTEMa YIPABJICHUS AaKTHBAMU
NPEeANPUATHS.

6. ®duHaHCOBBIE = MEXaHU3Mbl  YyNpaABICHUS  MNPUObUIbIO,  KOTOpas
HaIpaBJISIETCS HA pa3BuTHe akTuBOB. CVP-ananus.

/. OlleHKa CTOUMOCTH MPUBJICUEHHOTO aKIIMOHEPHOTO KanuTaia.

8. VYmpaBieHueckud y4eT KaK TJaBHbII HWHCTPYMEHT ONEPATUBHOTO
YIPABJICHHS IPOU3BOICTBEHHBIM [TOTEHIIUATIOM.

9. IlpunHsATHE YyNOpaBICHYECKUX PEIICHH Ha OCHOBE MAap>KUHAIBLHOTO
aHanu3a. [lpussaTne crnenupUUecKUX pelIeHUu: peleHue 00 ONTUMHU3ALUN
CTPYKTYphl TpOAAX, AaHaIW3 3arpaT Ha NPOU3BOACTBO U (POPMUPOBAHUE
DKCIIOPTHBIX II€H, PELICHUWE O NPUHATHM CIIEN3aKa3a, PELICHUE «IPOU3BOIUTH-
MOKYTIaThy», BIUSHUE OTPAHUYMBAIOUINX (DAKTOPOB.



10. Mcuncrnenue CTOMMOCTH OTIIyCKa€MOrO B MPOMU3BOJACTBO  ChIPBS.
Metonst FIFO, LIFO, cpenneB3BemeHHoOi CTOMMOCTA M CTOMMOCTH 3aMEIIEHUS.
3aKymnKa TOYHO B CPOK.

11. Yyet u pacnpeneneHue HakaagHbIX 3aTpaT. CylUIHOCTh TPaJUIIMOHHOTO
MOJAXO0/Ja K  pacmpeleNieHHI0  HaKJIaJIHbIX  3aTpar, ero MpeuMyllecTBa
u Hepoctatku. CopepkaHne (QPYHKIIMOHAIBHOTO ydYeTa HaKJIaJHBIX 3aTpaT, €ro
PEUMYIIECTBA.

12. Konnenius 1ieHoo0pa3oBaHus C TO3UIUN MaKpOAIKOHOMHUKU. DaKTOPHI,
KOTOPBIE BIUSIOT HA IIEHOBBIC PEIICHUS.

13. TpancdhepTtHOoe 1eHOOOpa3OBaHWE: TOHATHE, IEIH, BUJIBI U (YHKIIUU
TpaHCHEPTHBIX IIeH. MeTO bl HCUNCIICHUS TPAHC(PEPTHBIX IICH.

14. TlpunsTie penieHuii B yCIOBUAX OMPEACTICHHOCTH — ONTUMU3AIMOHHBIN
aHanu3. [ paHUYHBIN U NPENEIIbHBIA AHAIINS.

15. CymHOCTh KOHUEMIMU YIPaBIECHUS CTOMMOCTBIO C TOYKH 3PEHUS
aKIIMOHEPOB 1 UHBECTOPOB. [lokazaTenb HayKOEMKOCTH.

16. lHHOBAaIIMOHHBIC TPOCKTHI, OMPEACIAIONINE PHIHOYHYIO CTOMMOCTH
koMmaHuu. [IpoexThl o peopraHu3ai KOMIAHUU U AJUIOKAIIMOHHBIC TTPOEKTHI.

OcnogHble 6uowl 3a0au:

1. Mertoxa «BuICHIEH — HU3LIEN TOUKN.

2. 3aTpatbl U JOXO/Ibl, IPUHUMAEMbIE U HE IPUHUMAEMBbIE B pacyerT.

3. CVP-ananmu3. AHanu3 BeIWYWH B KPUTHYECKOW TOUKE. Y CTaHOBJICHUE
ueHsbl. [InanupoBanue npuObLIH.

4. Amnanus 3aTpatr Ha MPOU3BOJICTBO.
[IpuHATHE pElIEHUN O KOMIUIEKTYIOIINX U3AETUIX.
[IpuHsATHE MM OTKIIOHEHUE CHEUAIBHOIO 3aKas3a.
[IpuHATHE pELIEHUS KITPOU3BOAUTD WU MOKYIIATh.
Ilena, paccunTaHHas HA OCHOBE MIEPEMEHHBIX IPOM3BOJCTBEHHBIX 3aTpar.
[lena, paccunTaHHas Ha OCHOBE MPOU3BOJICTBEHHON C€0ECTOUMOCTH.
10 [leHa, paccunTaHHas Ha OCHOBE MOJHBIX 3aTparT.
11. I'paHnuHbBINA aHATH3S.
12. TpanchepTHOE 1IEHOOOpAa30BAHUE.

© ©~N oo

3aodanus na camocmoamenvHylo pabomy cmyoenma:

1. OmnpeneneHue OCHOBHBIX (PaKTOPOB CTOMMOCTH.

2. lTloarotoBka TiepcoHAla K BHEAPEHUIO CHUCTEMBI OIEPATHBHOTO
KOHTPOJIS CTOMMOCTH aKTHBOB.

3. Pa3paboTka cucTeMbl OIIEHKH YIIPABIECHYECKUX PEIICHUH.

4. AHanmu3  BKJIaJa  MOApPA3ACJCHUA B CTOMMOCTh  KOMIIaHHH.
[lepuonuueckast oreHKa C MO3UIIMKA YIIPaBICHUSI CTOMMOCTHIO.

5. OOmue pakTopsl, BAUSIONIME HA OIICHKY BKJaja MHHOBAIIHA.

6. OreHnka METOOM TUCKOHTHPOBAHHBIX JEHEKHBIX TTOTOKOB.



7. OreHKa METOAaMH KammuTaja U CIENOK.

8. OreHKa METOIOM HAKOTUICHHS aKTHBOB.

9. Ilokazarenu (brHAHCOBOM apexkTUBHOCTH TUISt BBIOOpA
WHBECTUIIMOHHBIX MTPOCKTOB.

10. Moaenu ynpaBlieHUs] BKJIaIOM WHHOBAI[MOHHBIX MPOCKTOB B PHIHOYHYIO
CTOMMOCTb TIPEINPUATHS. 3aKOHOMEPHOCTH M3MEPEHHUsS BKJIAJa WHHOBAIIMOHHOTO
MPOEKTa B CTOUMOCTh KOMITAHUHU B XOJI€ €TO PEATH3AIIHH.

11. UmymiecTBeHHBI CHHEPTU3M KaK OCHOBA [IJI1 OIEHKH W3MCHCHUS
CTOMMOCTU TPEANPHUATHS, BHEAPSIONMICT0O WHHOBAIMOHHBIA TPOEKT. M3MepeHue
CHHEPreTHUeCKOTO 3P QeKTa OT MOMOTHEHUS aKTUBOB.

12. HemaTepuasibHbIE aKTUBBI KAK OCHOBA CHHEPTETHIECKOTO A deKTa.

13. YnpaBiieHueckoe BIUSHUE Ha YCKOpPEHUE BKJIAJa WHHOBAIMOHHBIX
MIPOCKTOB B PHIHOYHYIO CTOMMOCTH MPEIITPHITHS.



3 IPUMEPHI PEHIEHUS 3ATAY

3amaua 1

[TocTpouTh KBagpaT MOTCHIIMAJIA IPSATIPUITHS, €CIIH B X0OJI¢ PAaHKHPOBAHUS
20 npeanpusITHi, GYHKIIMOHUPYIOIIHUX B OJHOM CEKTOPE, IMOIYUYCHBI CIICAYIOIINE
CyMMBI MECT II0 COOTBETCTBYIOIIHMM pa3jellaM KpUTCPHAIbHBIX IIOKa3aTelieh
(Tabm. 3.1).

Tabnuya 3.1
No HaumenoBanue paznena P; n
1 | IIpou3BoACTBO, pacupeieI€eHUE U COBIT IPOAYKIUU 110 10
2 | Opra"u3aioHHasi CTpyKTypa ¥ MEHEI)KMEHT 120 15
3 | Mapketunr 100 12
4 | dunaHCH 90 8
Pewenue

1. Paccuutaem JJIMHY BCKTOPOB KBa/JpaTa IIOTCHIHXAJIA:

B, =100 (P, —n)— 20 __;
n(m-—1)
BlZIOO—(l].O—lO)*&Z )
10(20-1)
B, =100~ (120—15)% 00 _
15(20—1)
B, =100 (100—12)  —20 __g1;
12(20-1)
B, =100~ (90— 8) % — 20 __
8(20 1)

2. Ctpoum kBazpat noreHimana (puc. 3.1).

A 1

47

A
v

63 2

61

Pucynox 3.1



Omeem: KBapatr MOTEHIUANIA UMEET MPABIWIbHYIO Gopmy. ClenoBaTeNbHO,
NOTCHIIMANl AHAIM3UPYEMOTO MPEANPHATUS HCHOJNB3YeTCs PAaBHOMEPHO |
cOanancupoBaHo. Bce BekTopbl, oOpa3sylommue KBaapaT, HMEIOT CPETHIOH0
BenMunHy. [lepcreKTHBBI JanbHEHIIEro pa3BUTHS NPEANPUATHS JTOCTATOYHO
HeIIoXue (CpeHUI YPOBEHB), O Y€M CBHUJICTEIBCTBYIOT BEKTOPHI « MEHEIKMEHT)»
u  «MapketuHr». Tekynyro YCHemHOCTh (YHKIIMOHUPOBAHHS TPEATPHSATHUS
MOKHO OXapaKTepH30BaTh Kak HIDKE cpeaHero (Bekrop «PunaHcw»). Ckopee
BCEro, JaHHOE MpPEANPHUITHE HAXOIUTCA Ha cTaguu crnaga. CrenoBaTrensHO,
PYKOBOACTBY  Hpeanmpustus  HeoOxogumo  pa3paboTath  cxemy  Oosee
3 PEKTUBHOTO UCIIOIB30BaHUS IMEIOIIUXCS PECYPCOB.

3axaya 2

OnpenenuTh MOKa3aTellb MOTEHUUAIBHOM  MPUOBUIH, KO3(P(UIIHEHT
NOTEHUUAIBHBIX BO3MOXKHOCTEH M KO3(p(UUUEHT 3(PPEKTUBHOCTU peaau3aluu
NOTEHIIMAJIA IPSAMPHUATHS 110 CICAYIONIMM MoKa3aTeaM (tadi. 3.2).

Tabnuuya 3.2
No ITokasaresnb En. uam. | 3HayeHue
1 | Hopma uucroro goxona % 70
2 | CtomMOCTh TPON3BOACTBEHHBIX (DOHIOB TBIC. TPH 25 000
3 | @akTuveckasi mpuObLIH TBIC. TPH 12 000
4 | Hopma HakoTuieHUs TpUOBLTH % 20
5 | PerTabenbHOCTH IPOM3BOICTBA % 10
Pewenue
1. PaccunTaem BeIMYMHY MOTSHITMAIBHON MTPUOBLIH:
m =M (77, +mxN) _ 0,7x(25000+12000x0.2) _ 1 o0 = (ts1c. tpi).
(S+1) 01+1)
2. PaccuntaeM ko3 PUIIMEHT MOTEHIIMATBLHBIX BO3MOKHOCTEH:
m
K, = 1743036, 40n
m 12 000

3. Paccunraem ko3ppuuueHT 3¢h(HEKTUBHOCTH peanu3alii MOTEeHLHana
NPEANPUATHUS:

1 1
K pppy = —— = ——=0,688 8 %).
B g 1,453 (68,8 %)

11IB !

Omeem: Gdaxtrueckas npuObUT, Tpeanpustus Ha 17 436,36 — 12000 =
= 5436,36 ThIC. TPH MEHBIIIEC MOTEHIIMATHHO BO3MOXKHOW. [loTeHnman mpeanpustus
ucronbzyercsi Ha 68,8 %. XoTa 95TO W NpPUEMIIEMBI WTOT  XO3SHCTBEHHOU
JeSITEIBHOCTH, PYKOBOJACTBY —MPENNpUATHS HeoOxomaumo Oosee  A(PQPEeKTUBHO
UCITOJTHb30BaTh MMEIOIIAECS PECYPCHL



3agaua 3
Onpenenutb 3p(HEKT OT PECTPYKTypU3ALUU, €CIM HMMEIOTCS CIICAYIOIIHNE
naxHeie (Tadm. 3.3).

Tabnuya 3.3
Ne TTokaszarenn Exn. uzm. 3HaueHue
JlonomHauTebHAS TPUOBLIL OT PECTPYKTYPHUPOBAHUS T'pH 35 000
2 | Ilepuos BpeMeHU MOCIIE PECTPYKTYPH3AIHH JEeT 5
DKOHOMUS MIPOM3BOJICTBEHHBIX U3JIePIKEK u
3 | momoyHUTENBHAS TPHOBUIL 3a CYeT JAuBepcudUKamu TpH 3 000
IPOM3BOJICTBA
4 | JlonoJHUTEIbHbIE MHBECTULIMU HA PECTPYKTYPUPOBAHHE I'PH 2 500
5 | DKOHOMMUS HAJIOTOBBIX TIATEXKEN T'pH 5000
6 | CtaBka TUCKOHTHPOBAHUS % 13
Pewenue

1. PaccuutaeM ko3((PUIMEHT TEKYIIEH CTOMMOCTH:

11
@+i)"  (@1+013)’

=0,5428.

2. PaccuntaeM 3¢ (exT oT pecTpyKTypHu3auu (CTOMMOCTHON Pa3phiB):

NPVC = (IIopxn+9xn—1IxnxT xn)xr;
NPVc = (35000 5+3000x5—2500x5+5000x5)x0,5428 =109 917 (TpH).

Omeem: CTOMMOCTHOHN pa3pbIB, MPEACTABISIONIUNN TEKYIIYI0 CTOMMOCTH
addekra pectpykrypusaiuu, coctapisger 109 917 rpm.

3agaua 4

[IpennonoxuM, uMEIOTCS JBE KomIaHuud: X — morjomaromas u Y —
nornomaemasi. [IpudyeM mornomiaeMass KOMOaHHUs, XOTS B HACTOSIIMA MOMEHT W
xapakrepuzyercs HU3KUM cooTHolienueM «llena/IlpuObuib», ¢ TOYKH 3peHHs
NOMJIOMIAIOIIEH  (UPMBI  MMEET XOpOILIWE TEepPCHEeKTHBbI HAa POCT J0XOIOB
(BBIpaYKEHHBIX B MPUOBLISX WM JIEHEXKHBIX MOTOKaX) MOCIE MOTJIOMICHUs U, JdaXKe
BO3MO>KHO, BBeJIeHUsI ellie 0osee 3(h(HEKTUBHOTO YIIPaBIEHUS CO CTOPOHBI KOMIIAHUU
X.

JlaHHBIE IO paccMaTpUBAaEMbIM KOMIIAHUSM B OTYETHOM TOAY, C YYETOM
IpEJCTaBICHUs MX MEPCHEKTUB MOromaroneil Gupmoil (B OTIMYMUE OT BUICHUS
UX MPOYNMH YIaCTHUKAMH (POHIOBOTO PhIHKA), cheayroriume (Taoi. 3.4).

Tabnuya 3.4

Ne Iloka3arenb KOMITaHUN X Y
1 2 3 4

1 | Yucras mpuObUIb (6€3 MPOIIEHTOB U HAJIOTOB), TPH 500000 | -20000




2 | OOBIKHOBEHHBIC aKIIMH, HAXOISIIHUECS B 0OpammeHuu (n), mrT. 500000 | 20 000
3 | Ilpubbuib Ha akUMIO, TPH 1,0 -1,0
IIpooonxcenue mabauywl 3.4

1 2 3 4

4 | OxunmaeMas ynctas npuoObuTh nmocie noriomienus (D wau), rpa | 525000 | 20 000
Oskuaemast 4ucTasi MpUObLIb Ha AKLHUIO MTOCIIE MOTJIONICHUS 105 10
(D mau /n), rpu ’ ’
Osku1aeMblil IPUPOCT MPHOBLIH B TOJ MOCIE MOTJIOMICHUS 5 10
(0), %
Cootnomrenue «llena/ITpuOpuIB) 10:1 [ (10:1)/Z

Tpebyercss HaliTh koddduimueHT Z, yKa3plBalOUIMWA, BO CKOJIBKO pa3
cootHomenne «llena/ITpuObuIb» AJIs MOMIONIAEMON KOMITAaHUU 33 OTYETHBIA TOJ
MOET OBbITh, C TOYKH 3PEHHUS MPUEMIIEMOCTH 3TOTO MPEANPUSTHS B KAYECTBE
KaHIuJaTa Ha TorjoimeHue, MeHbiie cootHomenus «llena/IlpuObuiby,
XapaKTEPHOTO B 3TOM TOAY JUIsl MOMJIOIAonel (GUpMBI.

Pewenue
1. Paccunraem BenuuuHy Z:
. %
P (PL) ~%
Z z—(é)‘;— 5 + (%E) i (%) 1+ OCY /E+Xax
10x0,1 10x017 1/,-005 &
Z= Xz = [— Xz } +10><(1+O,1)><]]_'3T0’5 ~138.

Omeem: cootnomenne  «llena/Ilpubbuie» 1 paccMarpuBaeMoi
MOTJIONIAaeMON KOMIAHUU Y TI0 COCTOSHHMIO Ha OTYCTHBIA TOJ MOXET OBITh
MakcUMalibHO B 1,38 pa3a MeHbIIE, 4eM 3TO K€ COOTHOILICHUE JJI MOTJIONIAOIIEH
(bHUpMBI, TaK 4TO eciik OHO OyaeT He Menbiie yem 10 : 1,38 =725 (7,25 : 1),
MIOTJIOIIAIOIIAsT KOMITAHUSI BCE PAaBHO OKAXKETCS JOCTATOYHO 3aMHTEPECOBAHHOM B
NPUOOPETEHUH KOHTPOJIBHOTO MaKeTa aKIUi KoMnaHuu Y.

3amaua 5

YCTaHOBHTH TPEIEIBHO MPUEMIIEMYIO, YTOOBI HE JIOMYCTUTh Pa3BOJIHCHUS
aKIui (pUPMBI-MHBECTOPA, IIEHY TMOKYIKH BPEMEHHO HEIOOICHCHHON (POHIOBBIM
PBIHKOM OBICTPO pacTylIel MOJIOJOW KOMIIAHUH, €CITM U3BECTHO, YTO:

* uncTas nprOBLTE HA OJHY aKIUIO IOTJIOMIAONMIEH KOMIIAHUHM B IPOIILIOM
roxy (I1y) cocrasuna 15 rpe;

* yucTas MPUOBLIL HA OJHY aKIHUIO MOTJIONAeMOi (UPMBI B MPOILIOM TOTY
(I1y) 612 10 rpH;

* CPEIIHUI TEMIT pOCTa MPUOBLTH TIOTJIONIAoNIel Komianuu (cy) — 5 % B rog;

* CXKETOJHBIN OTYACTH JOCTUTHYTHIM, & OTYACTH HAJACIKHO MPOTHOZUPYEMBIii
IpUPOCT NPHUOBLIEH moroiaeMoit komnanuu () ouenuBaetcs B 9 %;



* HaOmomaemMblil Ha peiHKe KodpdunueHt «llena/ITpudbiib» Mo OTKPHITON
MMOTJIOIIAOIIEA KOMITAHUHT (% ) paBeH 4,5.
X



Pewienue

1. Uckomas OcHa MOXKCT OBITH pacCUruTaHa KaK:

Puy = e X(%)Y )

rac (%)Y = (p%\( )/ )

(}/) _ (M) x (I+ ey )
EN TPl < (1) x (L+ )+ a, x (I )x (Lt )|
(% ) _ 15x (1+0,05) _1575 _

1/4,5x10x (1+0,09) +0,09x15% (1+0,05) 384
Pay = 10x41=41 (TpH).

Omeem: TipeielIbHO TIpUeMIIeMasi, YTOObI HE JOMYCTUTh Pa3BOAHEHUS aKIIUMA
(bupMBI-UHBECTOPA, IIEHA TOKYTIKA BPEMEHHO HEJIOOIIEHEHHON (DOHIOBBIM PHIHKOM
OBICTPO pacTyllei MOJIOJI0M KOMITAaHUH cocTaBiisieT 41 rpH.

3agaua 6

MGHGII)Kpr H€06XOI[I/IMO OIIPCACIINTE, KOTOPOMY C TpPCX HMCHOIIUXCIA

OTJaTh MPEANOYTEHHUE.
npuBefAeHHOW Tabmuie 3.5 mokasaHa TPHOBUIF Ha KOHEI[ ToJa IO KaKIOMY

BapuaHTy (B Thicsyax rpuBeH). [IporieHTHas ctaBka 10 % u ocTaeTcst OCTOSTHHOM

BaApHMAaHTOB MaAKCHMH3AllUKM CTOHMOCTH

Ha MPOTAKCHUHU 3TOI'0 IEpUoaa.

bupMbI

Tabnuya 3.5
[IpuObLIH
Bapuant I'on
1-i 2-i 3-i
1 200 250 350
2 400 300 200
3 100 200 500
Pewenue

1. PaccuMraeM TEKyIIyl0 CTOMMOCTb MPUOBLIM MO KaXJAOMy BapHaHTy

MaKCUMHU3AIUA CTOUMOCTH (PUPMBL:

PV=Y

200 250

Di

A+

350

Vi

400 300

= + +
(1+01)' @1+01D* @1+01?°

200

=651,4 (TpH);

V2

100 200

= + +
(1+01)"' @1+0D* @€+01°

500

Vs

= + +
1+0D)"  (1+01)2 (1+0))°

=6319 (TpH).

=7618 (TpH);




Omeem: MeEHeIKEpy CIEIyeT OTHaTh MPEANOYTEHHE BTOPOMY BapHaHTY
MaKCUMU3AIMA CTOMMOCTU (PUPMBbI, TOCKOJIBKY OH UMEET HauOOJIbIIYIO BETUYUHY
TEKyILIeH CTOMMOCTU MTPUOBLIH.

3amaua 7/

Tpebyercs onennth ctoumocth 20 % makera akumii [TAO, akiuu KOTOpOro
y)K€ TpeajiaraloTcs Ha pblHKe K mnepenpoaaxke. OOOCHOBaHHAs phIHOYHAS
ctouMmocTh kKomrmanuu — 40 mutH rpH. Pekomenmyemas uisi UCIIOIb30BaHUS TIPU
HE0OX0oaMMOoCTH MHGOPMAIHST OTHOCUTEIHLHO XapaKTEPHBIX ISl JAHHOW OTpaciv
CKHUJOK (ITpeMuii), KOTOpbIE MOTYT OBITh YYTEHBI IIPH OLIEHKE PacCMaTpUBAEMOIO
MAKETa aKIUK:

— CKHJIKa 32 HEJI0OCTaTOK KOHTpoJist — 15 %,

— mpemus 3a mpuodperaembiii KOHTPob — 20 %,

— CKUJIKa, OCHOBAHHAS Ha M3/IEPXKKaX 0 Pa3MEIICHHUIO akimii Ha peiHke — 10 %.

Pewenue

ITockonbky oreHuBaetcs Bcero auiib 20 % makera akiui [TAO, nmpemuro 3a
pUOOpETaeMBbIii KOHTPOJIb YUUTHIBATh HE CIICIYET, a BOT CKUIKY 3a HEJOCTATOK
KOHTPOJISI CJIEAYET YUECTb.

CxuKy, OCHOBAaHHYIO Ha HM3AEPKKaX IO pa3MENICHUIO aKIMid Ha PBIHKE,
MPUMEHSIThH HE CIEAYET, MOCKOJIbKY aKIMK J1e-(aKTo yKe pa3MEIlCHbl Ha PhIHKE.

Takum o0pazom, croumocth 20 % makera akuuid [IAO ¢ yyetom
COOTBETCTBYIOIIUX CKUJOK (IIPEeMUii) COCTABUT:

40 x 0,2 x (1 -0,15) = 6,8 (muH rpH).

Omeem: croumocts 20 % mnakera akiuit [IAO cocrasmisiet 6,8 MitH rpH.

3amaua 8

Ha ocHoBaHuM mpHBEeICHHBIX MaHHBIX (Tabm. 3.6, B ThICAYAX TPUBEH)
MPOBENUTE aHAIU3 3aTpaT Ha MPOU3BOJACTBO. ONTUMHU3UPYUTE CTPYKTYpPY
MPOU3BOJICTBA M MPOIAK.

Tabnuya 3.6
N3 nenue
IToxa3zarens T1 ™ T3 T4 T5 Bcero
Bripyuka oT npoaaku ToBapa 100 | 500 | 300 | 100 | 250 | 1250
[TpsiMbIe 3aTpatel 40 350 | 150 | 115 | 125 | 780
[locTosiHHBIE HAKJIA/IHBIE PACXO/IbI 250
Pewienue

1. ITpoBeeM aHaM3 3aTpar Ha MPOU3BOACTBO (Tadm. 3.7).



Tabnuya 3.7

Uznenne

IToka3zarenn T1 T T3 T4 T5 Bcero
Bripyuka oT mposiaxxu ToBapa, ThIC. TPH 100 500 | 300 | 100 | 250 | 1250
IIpsiMble 3aTpathl, THIC. IPH 40 350 | 150 | 115 | 125 | 780
Map:KiHaIbHBIA T0OXOJ, THIC. TPH 60 150 150 | -15 | 125 470
MapsxkuHanbHbIN 10X01, %0 60 30 50 -15 50 37,6
ITocTostHHBIE HAKIIAJHBIE PACXObI, ThIC. TPH 250
Uwcrast mpuObLUIb, THIC. TPH 220

AHanu3 1okasai, 4To:

® HEOOXOAMMO MAaKCHUMaJIbHO pa3BUBaTh MPOM3BOACTBO M MPOJAAXKY
uzgenus T1, MOCKOJIBKY MO CPAaBHEHHUIO C OCTAJBHBIMU OHO JA€T MPENNpHUITHIO
caMblil OOJIBIIION MPOIEHT Map)KuHaIbHOTO f0xozaa (60 %);

e u3aenue T2, XOoT U JaeT HaMOOJBIIMKA MO CyMME MapXKUHAJIbHBIN
JI0X0J, HO OH cocTtasiseT Jumb 30 % B BBIpyYKE OT mpojaxu Ttosapa. Iloatomy
BIIOJIHE BEPOSATHO, YTO €CTh CMBICH MOAPOOHO TMPOAHATU3ZUPOBATH CTPYKTYPY
3aTpaT M METOJBl MPOM3BOJACTBA JTOTO H3JETHUS, C TEM YTOOBI TOIBITATHCA
BBISIBUTH KaKkue-1100 pe3epBbl 5KOHOMUH;

e npousBoacTBO m3nenui T3 u TS BnonHe peHTadenbHO (mpuHOCAT 50 %
Map>KUHAIBHOTO J0X0/1a);

e uaenue T4 sBusercs yObITouHbIM. I[losTOMYy HeoOxomumo 10O
CYIIIECTBEHHO CHU3HTH 3aTPaThl HA €r0 U3rOTOBJICHUE, JTMOO0 MOMPOCTY CHATH €ro C
IPOM3BOJICTBA.

2. OnTUMHU3MpYeM CTPYKTYpy MPOM3BOJACTBA M TMPOAAXK, CHSIB YOBITOUHOE
uznenue T4 ¢ npousBozcTea (Tadu. 3.8).

Tabnuya 3.8
W3pnenue

Iloka3arens T1 T T3 T4 T5 Bceero
BeIpydka OoT Ipoaaku ToBapa, ThIC. I'pH 100 | 500 | 300 0 250 | 1150
[TpsiMbIe 3aTpathl, THIC. TPH 40 350 | 150 0 125 | 665
Map:kuHanbHBIM JOXOJ, THIC. TPH 60 150 150 0 125 485
MapskuHaIBHBIN T0X0, % 60 30 50 0 50 422
ITocTostHHBIE HAKIIATHBIE PACXOBI, THIC. TPH 250
Yucrasi npuObLIb, THIC. TPH 235

Omeem: B pe3yiabTaTe NpPEKpalleHUs NpoOu3BOACTBA uzfenus T4
CYMMapHbI Map>KWHAJbHBIM JOXOA, a ClIeJOBaTeIbHO, M 4YHUCTas MNPUObLIb
npeanpuaTus yBenuuuBarorcs Ha 235 — 220 = 15 TeIC. TpH, HECMOTPS HAa TO, YTO
BbIpyYKa MPEANPUATUS OT MPOJaKd OCTABIIMXCS U3AeNU yMeHblnaercsa Ha 1250
— 1150 = 100 TsIC. TpH.

3agaua 9
JlaHHBIE 0 ce0ECTOMMOCTH U3TOTOBJICHHUS 3amdacTy (Tadir. 3.9).



Tabnuya 3.9

ToKasaTens CebecToMMOCTh U3rOTOBJICHHS 3aIT9acTH, TPH
Ha 15 000 neranei Ha 1 neranp
[IpsimMble 3aTpaThl HA MaTepPUAIIBI 37 500 2,5
[TpsiMble 3aTpaThl Ha OIUIATY TPy 330 000 22,0
[Tepemennsie OITP 135000 9,0
ITocrosunarie OITP 187 500 12,5
Htoro 3atpar 690 000 46,0

[Toctynuno mnpenoxenue o mnokynke oxHo neranu 3a 40 rpH. Kakoe
peIrieHre J0HKHO MPUHATh PYKOBOJCTBO: TTPOU3BOINTH WJIM TIOKYMaTh? M3BecTHO,
yTo U3 cyMMbl nocTosiHHBIX OIIP — 127 500 rpH — pacxojbl, KOTOPHIX HENb3s
n30exaTh HE3aBUCUMO OT TOTO, KaKoe pelieHue Oynet npuHATo. CyIecTBYET elle
JIBa BapuaHTa MCIOJIB30BaHUS OCBOOOJUBIIETOCS OOOpYAOBaHHS B cllydae
npuUOOpETeHMs, a HE MPOU3BOJICTBA, JETANU: 1) MOXHO H3TOTaBIMBATH JIPYTYIO
MPOIYKIMIO ¢ MapkuHaibHOU TpuObUTbio 46 000 rpH; 2) 000pymoBaHHE MOXKHO
cnatb B apeHay 3a 30 000 rpu. Ilpoananu3upoBaTh BC€ BapHaHThl U IPUHSITH
Hanbosiee ONTUMAIFHOE PEIlICHUE.

Pewenue

1. B cymme mocrosiaabix OITP — 127 500 rpH — pacxoabl, KOTOPBIX HEIb35
n30eXaTh HE3aBUCUMO OT TOTO, Kakoe pelieHue OyAeT MPUHATO. DTH PacXobl
SBIISIIOTCA HepeleBaHTHBIMU. [103TOMYy Tpu MPUHSATHU pPEHICHUs O MPOM3BOACTBE
JTAaHHOM JIeTaly YYUTHIBATHCS HE OyayT.

PaccMoTpuM BapuaHThI allbTepHATUBHBIX perenuit (Tadu. 3.10).

Tabauya 3.10

BapuaHThI albTepHATUBHBIX pEIICHUN
I ITokymnats
[MTokazarens OXYITATb 1 ¥ CIaBaTh
IIpousBoguts | Ilokymarts MIPOU3BOJAUTH 060Dy IOBAHIE
Jpyroe n3aenue Bpg;)eH)Iy
690 000 — * -
Sarpars ~127500= | 402090 600 000 600 000
=562 500 -
Map:x1HaJIbHBINA
0XOJT - — 46 000 -
Apenga - - - 30 000
Mroro satpat 562 500 600 000 554 000 570 000
(pe3yabTar)

Omeem: pyKOBOACTBY NMPEANpUATHs HanOosiee BBITOJHO MPUHSITH PEIICHUE
O TMOKyIOKe JeTald M TNPOU3BOACTBE JPYroro M3JENus, MPUHOCAIIETO
MapKuHaIbHBIA 10X07 B pasmepe 46 000 rpH, MOCKONBbKY BEIMYMHA 3aTpar B
JTaHHOM ciTy4ae Oy/eT HauMEHbILIEH.



3agaua 10

Komnanus mNpOM3BOAMT CIOXHYIO J€Tallb, KOTOPYIO HCIOIB3YIOT IS
MIPOM3BOJICTBA OCHOBHOM Mpoaykiuu. I'ogoBas norpedHocts kommanuu — 20 000
neraneid. PacueT ceOECTOMMOCTH MPOM3BOJACTBA JaHHOW JieTalld TPUBEACH B
tabmune 3.11. [loctaBmuk npemiaraer aeransb mo neHe 50 rpa. KoMmmanus umeer
BO3MOXXHOCTh CJaThb B apeHJy IPOM3BOJICTBEHHOE IIOMCILCHHE B ClIydae
Heno3arpy3ku 3a 360 000 rpH. CTOUT M NPUHUMATH 3TO NPEASIOKEHHE?

Tabnuya 3.11

Cratbs Cymma, TpH
[TpsiMbIe 3aTpaThl HA MaTEPHAIIBI 18
[IpsiMble 3aTpaThl Ha OIJIATY TPYJa 12
[TepeMeHHbBIE HAKIIQJIHBIE PACXOIbI 4
AmopTH3anys CuenuaIbHOro 000PYAOBaHUS 6
AJMUHUCTPATHUBHBIC PACXO/IBI 20

Pewenue

AJIMUHUCTpATUBHBIE pacxonbl B cymMMe 20 TpH B TaHHOM CIIy4ae SIBIIIOTCA
HEpEJICBaHTHBIMH PAaCXOJlaMH, IOCKOJbKY HE3aBUCHUMO OT TOro, OyJer Jiu
IPOU3BOAUTCS JlaHHasl AETalb WIM HET, OHU OYyAyT BO3MELIEHbl B CTOMMOCTH
OCHOBHOM  NPOAYKLHMH, KOTOPYK  IPOM3BOAWAT  KoMmmaHus.  Ilostomy
aJIMUHHCTPATUBHbBIE pacxojabl He OyleM YUYHUTHIBATh MPU MPUHATHH PELIEHUS O
IIPOU3BOJICTBE.

1. Paccumtaem 3arpaThl KOMIAHUM B CiIy4yae MPUHATUS PpPELICHUS
«IPOU3BOIUTHY:

3, = (18 + 12 + 4 + 6) x 20 000 = 800 000 (rpH).
2. PaCC‘II/ITaCM SanaTBI KOMIIAaHHUH B cnyqae HpI/IHSITI/DI pCI_HeHI/ISI ((HOKyHaTB»:

3, =50 % 20 000 — 360 000 = 640 000 (rpH).

Omeem: KOMIIAaHUM CJICAYET TPUHITH PEIICHUE O TIOKYMKE ACTald Y
MOCTABIIMKA W CJa4e IPOU3BOJCTBEHHOTO ITOMEIICHUS B apeHy, IMOCKOJIbKY
3atpatbl B 3ToM ciaydae 0yay Ha 800 000 — 6400 000 = 160 000 rpH MeHbIIIE, YeM
Ha TIPOM3BOJICTBO JAHHOTO W3JIEIIHSI.

3apaua 11

[TpousBoacTBenHass momHOocTh npeanpusatus 30 000 wm3genuii B TO1 C
nepemeHHbIME 3aTpatamu /50 000 rpH u mocrosiuabiMEU 3aTpatamu 450 000 rpH.
[TocTostHHBIC 3aTpaThl HE U3MEHSIOTCS Tipu ypoBHE mpousBoacTBa oT 200 000 mo
3 000 000 u3pnenuit B rox. Ha ocHoBe mporHo3oB 240 000 exuHUIl MPOAYKIIUU
OyJeT mpoJIaHO MO PETYJSAPHOM IeHe 5 IpH 3a eauHuily. [lomydeH ogHOpa3oBbIi
crienanbHblid 3aka3 Ha 60 000 enqunun mo 1neHe Ha 40 % MeHbIIeH peryiaspHOM
neHbl. Kak m3MeHuTtcss npuObUlb 10 HAJOTrOOOJIOKEHUSI B pe3yJIbTaTe MPUHSATHUS
ATOTO crel3aka3a’?



Pewenue
1. Paccuntaem npuObUIb pEeAIpHUATHS 0€3 NIPUHSTHS CHel3aKa3a:

T, = 240 000 x 5 — 750 000 / 300 000 x 240 000 — 450 000 = 150 000 (rp).
2. Paccuuraem HpH6I)IJII> NPpCAIPpUATHAA B CJIydac IIPUHATHUA CIICI3aKa3a:
T, = 240 000 x 5 + 60 000 x 5 x (1 — 0,4) — 750 000 — 450 000 = 180 000 (rpH).

Omeem: B ciydae TPHUHATHS CIel3aKa3a NOpUOBUIb NPEANPUATHA
yBenunuutcs Ha 180 000 — 150 000 = 30 000 rpH.

3agaua 12

UTO BBITOIHO MPEANPUITHIO: U3TOTOBUTh HHCTPYMEHT CAMOMY HJIA KYIIHTh
y Ipyroi opraHu3aliuu, €CJIi ToJIoBasi moTpeOHOCTh B MHCTpyMeHTe — 12 000 .,
nena Ha poiHke — 200 rpH 3a enunuily. HopmaTtuBHBIE 3aTpaThl HA MaTepual —
100 rpH, 3aprutara ¢ HauuciaeHUsIMA — 50 TpH Ha €UHUITY, HAKJIATHBIC PACXOIBI —
180 % k 3apmiate? [l M3roTOBICHHS MHCTPYMEHTA MOTpeOyeTcs MpuoOpecTd
ctanok 3a 600 000 rpH ¢ rogoBoit amoptuzarueit 10 %.

Pewenue
1. PaccunTaem BeIMUMHY 3aTpaT HA MOKYNKY HHCTPYMEHTA:

3, =12 000 x 200 = 2 400 000 (rpH).
2. PaccuntaeM BeIMUMHY 3aTpaT Ha MPOU3BOJICTBO MHCTPYMEHTA!
3, = (100 + 50 + 50 x 1,8) x 12 000 + 600 000 x 0,1 = 2 940 000 (rpH).

Omeem: PENPUATHIO BBITOJIHEE KYTUTh HHCTPYMEHT, MOCKOJIbKY 3aTPaThI
Ha ero npousBoacTBo Ha 2 940 000 — 2400 00 = 540 000 rpu Oosbliiie, 4eM Ha
pruoOpeTEHHE.

3agauya 13

[Ipeanonoxxum, KOMIAHUS HECKOJIBKO JIET Ha3aJ| 3aKylujla ChIpbe Ha CyMMY
100 rpH, HO OKa3aJI0Ch, YTO HE MPEACTABIIACTCS BO3MOXKHBIM COBITh 3TO ChIPhE UJIN
WCITIOJIH30BATh B Oy IyIIIEM.

Ha »To0 chipbe mocTymu TOJIBKO OAMH 3ampoc OT mokymnarens. [lokymaTensb
rOTOB MPHOOPECTH MPOIYKT, IPOU3BEACHHBIA U3 ATOTO CBHIPBS, IO IICHE HE OOJIBIIIC
yem 250 rpH 3a equnuiry. [Ipu 5TOM IOMONHUTENBHBIE 3aTpaThl HA MEPEePadbOTKY
ATOTO CHIPhSI B HEOOXOAMMBIN MPOIYKT cocTaBistoT 200 rpH.

[emecoobpa3Ho 1 KOMITAHUH MPUHUMATH 3aKa3 1o 1ieHe 250 rpH?

Pewenue

[Tockonpky cymma 3atpaT Ha celpbe B pasmepe 100 rpH ocrtaHeTcs
HEM3MEHHOM HE3aBUCUMO OT TOro, OyAeT 3aka3 MPUHST WM OTBEPrHYT, €€ He
CJIeyeT YUUTHIBATh MPU MPUHATUH PEILICHHUS.

1. PaccunTaem cymMMy 3aTpat Ha BBINIOJIHEHUE 3aKa3a:

3 =200 (rpH).



2. PaccunTaeM BeIMUMHY YUCTHIX 3aTPaT KOMIAHHUH:

3y = 250 — 200 = 50 (rpH).

Omeem: 4ucThle 3aTpaThl KOMIAHWM yMmMeHbImHMCh Ha 50 rpH, TO €CTh
KOMIIaHUS B PE3YyJIbTATE NPUHATHSA 3aKa3a IOJy4daeT BRIroqy B cymme S0 rpH.

3agauya 14
Kommanus BbelTycKaeT aBa BHAa NpoAykKuuu — X u Y. McxonHble TaHHbBIE
MpeICTaBICHBI B Tabmuie 3.12.

Tabnuya 3.12

[Iponyxr
ITokazarens X Y
Ilena 3a enuHuIly, TPH 45 63
[lepemenHbIe pacxo/Ipl Ha SAMHMILY, TPH 33,75 39,69
Map xkuHaJIbHBIN 10X01, Y0 25 37

N3BecTHO, 4TO MPOW3BOJICTBEHHAs MOITHOCTH orpannueHa 4 000 mammHo-
yacaMd M 4YTO 3a OJMH 4Yac MOXHO IMPOU3BECTH 6 €IMHUIl NMpOoAyKTa X WU 2
eauHuIbl npoaykTa Y. C ydeToM JUMUTHPYIOIIETO (paKTopa MPUMHUTE PEIICHUE O
BBIOOpE MPOM3BOACTBA MPOAyKTa X WIH Y TI0 KPUTEPUIO MaKCUMHU3AIUH
PUOBLIH.

Pewenue

bez ydera mumuTupyromero Gakropa ©, HCXOAS U3  BEIMYHHBI
Map>KUHAJIBHOTO JI0X0/1a, BBITOJHBIM SIBJISIETCSI TPOU3BOACTBO NpoaykTa Y (M/lx =
=25% <M/]ly = 37 %).

OnpenenuM BEIMUMHY Map >KUHAJIBHOTO JI0X0J1a C YYETOM JTUMUTHUPYIOIIETO

¢akTopa. B xauecTBe TUMUTHPYIONIETO (DAKTOpa BBICTYMACT €AMHUIIA MPOTYKIIHH
(tabu. 3.13).

Tabnuya 3.13

Iloka3arennb

KonnuecTBo eauHuI NpOAyKINH,
MPOU3BOAUMBIX 33 OJMH Yac, IIT.
MapsxkuHanbHBINA JOXOJ HA €UHUILY
NPOAYKIHH, TPH

45-33,75=11,25 (63 39,69 = 23,31

Map>KuHaIBHBIN JIOXOJ] 32 OJMH Yac, IPH 6 x11,25=67,5 2 x 23,31 =46,62

Map:xuHanbHbiid 1oxoA 3a 4 000 MamHO-4acoB, 67,5x4000= 46,62 x 4 000 =

IpH =270000 =186 480
Omeem: KpUTCpruem MaKCUMHU3allunu HpI/I6BIHI/I B YCIIOBHAX

OTPaHUYMBAIONIETO (PaKTOpa SABISETCS MAKCUMAIBHBIN Map KHHAIBHBIA TOXOJ Ha
eauHuily 3toro akropa. Iloaromy, HecmoTps Ha To, yTo MJIx = 25 % < M/ly =



37 %, cnenyer NPUHATH pEIIEHHE O TPOU3BOJACTBE MPOAYKTa X, MOCKOJIBKY
UMEHHO B JAHHOM CIlydyae Map KHHAJIBHBIA J0XOJ Ha €IUHUILY JTUMUTHPYIOIIETO
daxTopa OyAeT HauOOJIBIIIHIA.

3agaua 15
[IpennpusaTue u3roTaBIuBaeT JiBa Buja u3aeauii: A u b, o KOTopeIXx umeercs

cienyrommas nadopmanus (Tada. 3.14).

Tabnuya 3.14

[Tokazarens A b
Ilena 3a enuHMILY, TPH 40 60
IlepemenHbIe 3aTpaThl HA EAUHUILY, TPH 30 42
Map>kuHanbHbIN 10X0J Ha €AUHUILY, TPH 10 18
Koaddunment mapxuHanbsHoro noxona, % 25 30
3arpaTbl BpeMEHU Ha POU3BOACTBO €AMHUIIBI 1 3
W3JICIIHSI, Yac
Crnpoc Ha u3enus, IIT. 9 000 6 000

VYKa3zarh ONTHUMAJIbHOE HCIOJB30BAHUE MMEIOLIUXCSA PECYPCOB B YCIOBHUAX
OTPaHUYEHHBIX TPOM3BOACTBEHHBIX MomHOcTed P = 12 000 mammHO-4acoB u
OTrpaHUYEHHOr0 00bEMa peaan3aluy NPOAYyKINH.

Pewenue

be3 ydera orpaHWYEHHBIX MPOU3BOJCTBEHHBIX MOIIHOCTEH W, UCXOHS W3
BEJIMYMHBI MAPKUHAIIBHOTO J0X0/1a, BBITOJHBIM SIBJISIETCSI TPOU3BOJICTBO U3IEIIUS
b (MI{A =25% < MI[B =30 0/0)

OnpenenuM BeIUYMHY MapKUHAJIBHOTO J0XOJd C Y4€TOM OTPaHHMYECHHBIX
MPOU3BOJICTBEHHBIX MOIIHOCTEH. B kadecTBe orpanmumBaromero (axropa
BbICTyNaeT | MammHo-y4ac.

Tabnuya 3.15

ITokazaTenn A b
3aTpaTbl BpEMEHU Ha MTPOU3BOICTBO
SIIMHHUITEI H3ICIHIS, Jac
MapkrHanbHBIN JOXO/ HA €AUHHUILLY
orpaHuyuBaroniero ¢pakropa, rpH

[Tockonbky wu3genue A wuMeeT OONBIIMKA MapKUHAIBHBIM OXOA Ha EIUHUILY
OIPaHUYMBAIOIIETO (PaKTOpa, €ro CiIeayeT MPOU3BOAUTH B MOJHOM OOBEME , a OCTaBIITHECS
MAaIIMHO-4YaChl CIEAYET UCIIOIB30BaTh IS IPOU3BOICTBA U3aenus b

10/1=10 18/3=6

Map>KuHaIBHBIN J0XO0]], MAITHHO-9aChI 9000 x1=9000 12 Oog 6090000 -
KonnuecTBO npon3BoAMMBIX M3EIHM, IIT. 9 000 3000/3=1000
MapskuHanpHbIH 10X04 32 12 000 MammHO-4acoB, 9000 x 10 = 1000 x 18 =
IpH 90 000 18 000

Omeem: HecMoTps Ha TO, 4T0 Ml = 25 % < M1 = 30 %, onTuManbHBIM 151



npeanpusiTis OyJleT MaKCUMajbHas 3arpy3ka MPOU3BOJCTBEHHBIX MOIIHOCTEH
npou3BojicTBoM uzzenus A (9 000 mMamHO-4acoB), a Ha MPOU3BOACTBO U3aenus b
cieayeT HampaBuTh ocTtaBimecs MomHocTH (3 000 wmamumHo-dyacoB). Takum
obpazom Oyzaet npousseneHo 9 000 u 1 000 uznenuit A u b COOTBETCTBEHHO, YTO

MO3BOJIUT MPEANPUATHIO TOJYYUTh MapKUHAIBHBIN noxoa B cymme 90 000 +
18 000 =108 000 rpH.

3agaua 16
Oynxims 3atpar Gupmel nmeer Bux: TC = 1000 — 5xQ + 0,05xQ% rme Q —
KOJIMYECTBO TMPOAYKIMU 3a ONpeAclieHHbI mepuox Bpemenu; TC — oOmue

3aTparsl 3a 3TOT ke nepuoA. PeiHOUHAs nieHa coctasisaeT 20 TpH 3a €AMHULLY.
OnpenenuTy BEIWYMHY MPOU3BOJACTBA, MAaKCHUMH3UPYIOIIETO NPHOBLIb
(UpMBI U BEJIMYUHY MAKCUMAJILHOM MPUOBLIH.

Pewenue
1. dyHKIMA 10X04a UMEET BHI

TR=PxQ=20xQ = TR =MR =20.
2. OyHKIMS 3aTpaT UMEET BUT
TC =1000—5xQ +0,05xQ° = TC'=MC =-5+0,1xQ.

3. Ilpubsute Oynmer mMakcuMmanbHOUM mpu yciosuu, uto MR = MC (MR —
nepBas mpousBoAHas ¢pynkiuu TR, MC — nepBas npousBogHas pyHkuuu TC):

-5+0,1xQ =20 = 0,1xQ=25= Q=250 (en.).
4. BenrurHa MakCUMaabHOM MPUOBLTNA COCTABUT:

P =TR - TC =20xQ — (1000 — 5xQ + 0,05xQ?) =
= 20xQ — 1000 + 5xQ — 0,05xQ* = 25xQ — 1000 — 0,05xQ*
P = 25x250 — 1000 — 0,05x250% = 2125 (rpH).

Omeem: BelWYMHA TPOU3BOACTBA, MAKCUMH3UPYIOMIETO MPHUOBLIL (QUPMBI
coctapisier 250 eauHUIl MPOAYKIIMH, a BEJIMYMHA MAKCUMAJIbHOW MPUOBLTH —

2 125 rpH.

3amaua 17

dupma pazpaboTaia HOBBIM MPOEKT. B mepBhIii roj] mociie BIX0Ja Ha PHIHOK
dbupma mponmana 500 emunun; npoaykuuu mo neHe 300 rpH 3a eaunuity. Ero
POU3BOACTBEHHAsT (GYHKUUS OylneT JIMHEHHOM, NepeMEeHHbIE 3aTpaThl pPaBHbI
100 rpH 3a enuHUIly NPOAYKIHMH, CYMMApHbIE MOCTOSHHBIE HAKJIAJHBIE PACXOIbI,
OTHECEHHBIE Ha MpoAyKT, paBHbI 40 000 rpH.

®upMa 3aKIIIOUYMIIa KOHTPAKT C PEKJIAMHBIM areéHTCTBOM Ha PEKJIaMy 3TOTO
IIPOAYKTa. ATEHTCTBO MNpPEMIaracT peKIAMHYK KaMIIaHWIO, BKIIFOYAIOLIYIO
nyOJIMKanuio OOBSBICHUI HA TMOJIHYIO TOJOCY B ABYX kypHamax Medium 1 u

Medium 2. B nepBom arentctBe monHas mosnoca ctout 6 000 rpH, BO BTOpOM —
4 000 rpH.



[Tocne COOTBETCTBYIOIIETO WCCIEAOBAHMS DPBIHKA PEKJIAMHOE areHTCTBO
cooOmuino ¢upme, uto 3GOEKTUBHOCTH PEKJIAMHOW KaMIaHUM 3aBHUCHUT OT
KOJIMYECTBa JIaHHBIX OOBABJICHUHN, W (QyHKIMSA cnpoca umeeT Bua: Q = 500 +
+ 100xA — 5><A2, rae Q — KOJIWMYECTBO €IUHMI] MPOAYKIIMU, KOTOpoe OyaeT
npoaado 1o 1eHe 300 rpH, ecau OyAeT HUCHOJb30BaHO A eIuHUIl OOBSIBICHUHU.
Enunanna oObsiBICHHH BKJIOYAaeT OAHY mojiocy B Medium 1 um ogny mojocy B
Medium 2 npu monuoi#t croumoctu B 10 000 rpH.

dupma MOXKET BBHIOPATh MEXAY ABYMsI CTpAaTETHsIMH MapKETHHTA: OJIHA
OyAeT MaKCUMHM3UpOBaTh NpUOBLUIL (B OJIKalIedl MepcrekTUBe), apyras —
MPOJIaXH (4TO MAaCT €l BOBMOXKHOCThH YBEJIIMUUTD JOJIO0 PHIHKA U, CJICIOBATEILHO,
MaKCUMHU3HUPOBATh MPUOBUTh B OTAAJICHHOHN MEPCIIEKTURE). AMITapaTy yIpaBICHUS
(bupmMoii npeiaraeTcs pemnTh BOpoc 00 o0beMax (PMHAHCUPOBAHUS PEKIIAMBI 110
KOKIOM W3 O3TUX CTpareruii (T.e. OmpeaenuTh HEoOXOIUMOe KOJIHYECTBO
OOBSIBJICHUN B IEIAX MaKCHUMHU3AIMU BBIPYYKH WM TpuObUH). OmpenenuTsb
MaKCHMaJIbHOE 3HAYCHUS BBIPYYKU U MPUOBLIH.

Pewenue
1. OmnpenenuMm HEOOXOJUMOE KOJIMYECTBO OOBSABICHHN B  IEIAX
MaKCHMM3aIIUH BBIPYIKH:
TR=P x Q=300 x Q,
Q=500+100 x A—5x A?
TR =300 x (500 + 100 x A —5 x A% =150 000 + 30 000 x A — 1 500 x A?

Hcexons u3 ycnoBus MakCUMU3AIUU BEIPYYKH TR = 0:
TR'=30000-3000xA=0 = 30000=3000xA = A= 10 (mT.).
2. OnpenenuM MakCUMaJIbHOE 3HAUEHUE BBIPYUKHU:

TR =150 000 + 30 000 x A — 1500 x A®
TR =150 000 + 30 000 x 10 — 1 500 x 10% = 150 000 + 300 000 — 150 000 =
=300 000 (rpH).
3. Ompenenum HEOOXOAWMMOE KOJWYECTBO OOBSBICHHA B  IEIAX
MaKCUMM3alUK MPUOBLIH:

TC=TFC + TVC,

rae TFC — nocrostHabie 3aTpathl, koTopbie paBHbl 40 000 rpH;
TVC — nepemeHHbI€ 3aTpaThl, PYHKIUS KOTOPHIX UMEET BUI:

TVC =100 x Q + 10 000 x A =100 x (500 + 100 x A—5 x A% + 10 000 x A =
=50 000 + 10 000xA — 500xA? + 10 000xA = 50 000 + 20 000xA — 500xA?
TC = 40 000 + 50 000 + 20 000xA — 500xA? = 90 000 + 20 000xA — 500xA?

P = TR — TC =300xQ — (90 000 + 20 000xA — 500xA?) = 300x(500 + 100xA —

5xA?) — 90 000 — 20 000xA + 500xA* = 150 000 + 30 000xA — 1 500xA” —
90 000 — 20 000xA + 500xA? = 60 000 + 10 000xA — 1 000xA?

VIcX0/1s1 M3 YCITOBHS MAKCHMU3AIuu pu6bi, P = 0:
P’=10000-2000xA=0 = 10000=2000xA = A =5 (wT.).



4. OnpenenyM MaKCUMaJIbHOE 3HaYEHUE TPHOBUIN:
P =60 000 + 10 000xA — 1 000xA*
P =60 000 + 10 000 x 5—1 000 x 5? = 60 000 + 50 000 — 25 000 = 85 000 (rpH).

Omeem: B 1eNIX MaKCUMHU3AIMK BBIPYYKH HeoOXxomumo nath 10
oObsIBICHUH, TIpH 3TOM BbIpyuka coctaBuT 300 000 rpH. B 1nensx mMakcuMuzanuu
MPUOBUIM HEOOXOIUMO JIaTh 5 00BsIBICHUM, pH ATOM MPpUOLLTL cocTaBuT 850 000
TPH.

3agaua 18

[TpomsBoauTenpy m3roraBnmuBaeT W npomaer 110 000 uzngenwit B Mecsi) 1o
neHe 82 rpH 3a mTyKy. [lepemeHHbie 3aTpaThl COCTABISAIOT 38 IPH 3a IITYKY, a
nocrosiuabie — 2 750 000 rpu. KpymHbII ONTOBHK TpeajiaraeT KOHTPAKT Ha
3akynky 32 000 uznenuit B Mecsn no nexHe 70 rpH 3a mwtyky. st u3roToBieHus
nonoaHUTeNbHBIX 32 000 wu3genuii  MpPOW3BOAUTENIO MPUAETCS  padboTaTth
CBEPXYpPOUYHO, YTO MOTpeOyeT AOMOJHUTENbHBIX NMEPEMEHHBIX 3aTpaT B 5 IPH Ha
onHO u3zaenue. llpumure penreHue o 1eIecO00pPa3HOCTH UM HEOINPaBAAHHOCTH
NOANMCAHMS IPEIaraéMoro KOHTPaKTa.

Pewenue

[Toctrosiuubie 3atpatel B cymme 2 750 000 rpH B JaHHOM ciy4ae SIBISIOTCS
HEPENEeBAaHTHBIMHU, TIOCKOJBKY OHH HE W3MEHSTCA MPH HEKOTOPOM YBEIHYECHHUU
o0bemMa Tpou3BOACTBa. [lodTOMy WX HE CcIeAyeT y4YUTHIBaTh MPU TMPUHATHH
peLIeHMS.

PaccuntaeM BenuuumHy NpuOBUIM, KOTOpas OyAeT MOJydyeHa B pe3yJsibTaTe
MOJIMMCAaHUS KOHTPAKTA:

IT= (70 — (38 + 5)) x 32 000 = 864 000 (rpH).

Omeem: TipenyiaraeMblii KOHTPAKT CIEAyeT IOANMCATh, TOCKOIBKY OH
MPUHECET MPEANPHUATHIO JOTOTHUTENbHYIO MPUOBLTE B pazmepe 864 000 rpH.

3agaya 19

B teuenme roma mpemanpustre n3roroBmwsio u peanuszoano 20 000 exuHwmI
npoaykuuu. Llena npous3BoacTBa OJHON €AUHUIBI IPOAYKIIMA COCTABIISET 75 TPH,
NpOU3BOJCTBEHHAass cebecTtouMocTh — S8 rpH. [loHeceHHble mNpeanpUsITHEM
aIMUHUCTPATUBHBIE PACXOJIbl W PAcXoibl HAa COBIT MPOIYKUHUU COCTABIISIIOT
coorBerctBeHHO 155000 wm 90000 rpu. Ilpoume omnepanUOHHBIE 3aTpPaTh
npeanpustus coctaBisaroT 15000 rpr.  [oxoabl OT cAayu  MOpeanpUsTHEM
nomenienuid B apeHay coctaBisioT 20 000 rpu. Ilpenmosnokum, YTO TEMIIbI
IpUPOCTa MPHUOBUIM U TPOLEHTHBIE CTABKU SIBJSIOTCS MOCTOSIHHBIMHU, M YTO 3Ta
¢upma Oyaer 3aHMMaThC OW3HECOM MPOJOJKUTENbHOE Bpems. Omnpenenaute
CTOUMOCTH (PUPMBI, €CJIi MPOLEHTHAas cTaBka — 15 %, Temmnbl mpupocTa NpudbLTH
— 5% B roa.



Pewienue
1. PaccunTaem BBIpYUKY OT peaau3aiuu MpoayKIUu:

BP =20 000 x 75=1 500 000 (rpH).
2. PaccunTaeM BasioBy10 MpHOBLIE:

[T = 1 500 000 — 20 000 x 58 = 340 000 (rpH).

3. Paccuntaem (uHAHCOBBIA pe3yjbTaT OT ONEPALMOHHON JEATEIBLHOCTH,
KOTOpBIN B JAHHOM ciiydae OyJeT paBeH (PMHAHCOBOMY PE3YJIbTATy OT OOBIYHOM
AESITeNbHOCTH (TIOCKOJNBKY OTCYTCTBYIOT JOXOABI M PacxXolbl OT (PUHAHCOBOM
JEATEIbHOCTH U OT YYacCTHUs B KalUTaJIE):

DPongp. gear. = PPoppun. gear. = 340 000 — 155 000 — 90 000 — 15 000 + 20 000 = =
100 000 (rpmn).

4. Paccuntaem HaJOT Ha MPUOBLIB!
Hpp = 0,25 x 100 000 = 25 000 (rpH).
5. PaccunrtaeM yucTyro npuObLIb:
YIT =100 000 — 25 000 = 75 000 (rpH).

6. OHpGIIGJIHM CTOUMOCTD (bl/IpMI)I C UCIIOJIB30BaHUCM MOACIIN FOpI[OHaI

py-_P ;
R-g
75 000
_ WY 250000 (rpm).
015 0,05 (rp)

Omeem: ctoumocth pupmbl coctapisieT 750 000 rpH.

3amaua 20

Kakyro MakcumanbHyl0 IIeHYy MOXXHO OXHJaTh 3a TMPEANpHUsITHE B
HACTOSIIINI MOMEHT, €CJIM B €0 BbIJEpKaBIlIeM TPeOOBATEIbHYIO 3aIIUTy OU3HEC-
IJIaHe HaMEuyaeTcs, 4To 4epe3 3 rojia (IIMTEIBHOCTh MPOTHO3HOTO MEpPHOjIa)
JICHe)KHBI TOTOK Mpeanpusitis BbligeT Ha ypoBeHb 400 Tbic. TpH HOpH
BBISIBJICHUH, YK€ HAYMHAs C MEePeXxo/ia OT BTOPOTO K TPEThEMY IOy MPOTHO3HOTO
nepuoja, CTabMIBHOrO TemIa npupocrta B 5 %. PekomeHyemast cTaBka JUCKOHTA
— 27 %.

Pewenue
1. Paccuntaem CTOMMOCTb MPEANPUSITHS HAa KOHEI] TPOTHO3HOTO Mepuoa (¢
UCIIOJIb30BaHueM Mojienu ['opoHa):

Dx(1+
=22,
R-«a
1g, = 3003@+0.05 190909 (thic. rpm).

‘0,27-0,05



2. PaccuntaeM CTOMMOCTH NMPEANPUSATHS HA TEKYIIIUI MOMEHT:

1909,09

1], =———— =932 (ThIC. TPH).

® (1+0,27)°

Omeem: B HAaCTOSUIMII MOMEHT 3a MPEINPUATHE MOXHO OXHIATh LIEHY B

pasmepe 932 ThIC. TpH.

3agaua 21

Ouennth oxugaeMbiii kodhduiment «llena/IlpuObuib» 1T OTKPBITON
KOMIIaHUK X Ha OCHOBE pacdeTa HEeIOCTAIOIIMX JaHHBIX OTYeTa O (PMHAHCOBBIX
pesyabTarax (tadu. 3.16, B Thicsuax rpuBeH). CTaBka TUCKOHTA [T KOMITAHUHU X,
paccuuTaHHasi MO MOJENM OIICHKM KaluTajdbHbIX akTuBoB 45 %. Temn pocta
npuObUIe KoMmMmaHuu crabuwiu3upoBadH. OCTaTOYHBINM CpPOK JKU3HU OH3HEca

KOMITAHUH — HCOIIPCACIICHHO ﬂHHTCHBHBIﬁ.

Tabnuya 3.16

Cratps bazoBsiii | IIporHosHsii

1 2 3
Jloxon (BbIpyYKa) OT peann3aluy IpoyKIuu 900 ?
HJC ? 200
AKITU3HBIN cOOp - -
[Tpoune oTuncaeHus U3 10X0aa 40 25
YucTelid 10X0A (BBIPYUYKA) OT peaan3aluu
MPOJTYKLIUH 710 ?
CebecTonMOCTh peaTn30BaHHON TPOYKITUU 320 430
Banosast:
puObLITH ? ?
yOBITOK - -
[Ipoune onepanoHHbIE T0XOIbI 35 15
AJIMUHUCTpPATUBHBIE PACXO/IbI ? 90
Pacxopl Ha COBIT 28 35
ITpoune onepalMoHHbIE 3aTPATHI 12 20
DUHAHCOBBIN Pe3yJbTAT OT ONlePALMOHHOU
AeATEJbHOCTH
npuObLIb 330 ?
yOBITOK . -
J1oXo1 OT yyacTusl B KanuTajie 15 =
[Tpoune huHaHCOBBIC TOXOIbBI - 25
[Tpoune nqoxompl 10 5
@duHAHCOBBIE 3aTPaAThI 25 30
3aTpaThl OT y4acTHs B KaluTaje - 10
ITpoune 3arpatbl 14 -




IIpooonscenue maodauyvr 3.16

1

@DUHAHCOBBII Pe3yJbTaT OT 00BIYHOM
AESITeJIbHOCTH 10 HAJIOT000J107KCHUS

puObLIb

316

yOBITOK

Harnor Ha npuObLIb OT OOBIYHOM JIESITEILHOCTH

94,8

DUHAHCOBBII Pe3yJbTaT OT 00LIYHOM
AeSITeJIbHOCTH

pUOBLITH

221,2

yOBITOK

Upe3BbIyaliHbIE:

JIOXOJIBI

3aTpaThl

Hanor c upe3BbpruaiiHoi npuObLIH

Yucraqa:

npuObLIH

yOBITOK

Pewenue

1. Paccuutaem HeaOCTarOIIME JaHHbIE OTYeTa O (PMHAHCOBBIX PE3yJibTaTax

koMrtannu X (taos. 3.17, B ThIcSUax TPUBEH).

Tabruya 3.17

Cratps bazosbiii | IIporaosuseiit

1 2 3
Jloxox (BBIpyYKa) OT peaan3aliy MPOTyKIIUN 900 1200
HAC 150 200
AKIIM3HBIN cOop - -
[Tpoune oTuncIeHUS U3 TOX0AA 40 25
UucTelil 1ox01 (BbIpYyYKa) OT peasii3aluu
IPOJTYKITUU 710 975
CebecTonMOCTh peaTM30BaHHON TPOTYKITUU 320 430
Banosas:
pUOBLITH 390 545
yOBITOK = =
[Tpoune onepanoOHHbIE T0XO]IbI 35 15
AJIMUHUCTpaTUBHBIE PACXO/IbI 55 90
Pacxop! Ha cOBIT 28 35
[Tpoune onepalMoOHHbIE 3aTPATHI 12 20
DUHAHCOBBIN Pe3yJabTaT OT ONEePALMOHHOMI
NeSITeIbHOCTH
puObLITH 330 415
YOBITOK - -
JloxXoJ OT yyacTusl B KanuTaie 15 -




IIpooonsxcenue madauyor 3.17

1 2 3
[Tpoune hrMHAHCOBBIE JI0XOJIbI - 25
[Tpoune noxo0aplI 10 5
DUHAHCOBBIC 3aTPATHI 25 30
3aTparThl OT y4acTHs B KalluTaje - 10
IIpoune 3arpatsl 14 -
@DUHAHCOBBII Pe3yJbTaT 0T 00BIYHOM
eI TeJIbHOCTH /10 HAJIOT000J105KeHUsI
pUOBLITH 316 405
YOBITOK - -
Hasor Ha npuOBLIB OT OOBIYHOM IESITEILHOCTH 94,8 121,5
DUHAHCOBBIN pe3yabTaT 0T 00BIYHOM
AeSITeIbHOCTH
IpUOBLITH 221,2 2835
YOBITOK - -
UpesBblyaliHble:
JIOXObI - 35
3aTpaThl - -
Hanor c upe3BbIuaiHON NpHObLIH - 10,5
Yucras:
PUOBLIH 2212 308
yOBITOK - -
2. PaccuuTtaem Temn pocta mpuObLIH:
_ (UInpoen—Il6as) .
B I16as ’
_ (308000-221200) _ 40,
221200
3. Paccunraem 1ieHy KOMMaHuu:
IInpocn
Lnpoecn= R-a)’
308 000
Lnpoen= (045 _0392) 5310 345 (TpH).

4. Paccuutaem oxumaembiii kodddurmeHT «l{ena/Ilpubbuiby koMmanum:

LV _ Inpozn ,
1 anoeﬂ’

% 5310345

308000

Omegem: oxunaemeiii kodpduuuent «lena/Ilpudbuiny

KOMITAHUM X

coctaBuT 17,24, 1. e. Ha |1 rpuBHY 4KcTON NpuObUIM npuxoautcs 17, 24 rpuseH

CTOMMOCTH KOMIIaHHH.



3anaua 22

JlaTh TpuOIU3UTENbHBIN POrHo3 cooTHomeHus «lL{eHa/IIpuObLIb)», KOTOpOE
JOJDKHO CJIOXKHUTBCS IO KOMITAHMM B CPEIHEM 3a JOCTATOYHBIM JITUTCIBHBIH
OyIyIuii epUo/, SCIIM €€ YUCThIC JOXO0JIbI CTA0MITM3UPOBAIINCH, 2 PACCUMTAHHBIN
10 MOJICJIM OIEHKH KallUTAJbHBIX AaKTUBOB pa3yMHBIH KOI(PQPHUIMEHT HUX
KanuTanu3amnuu cocrasisieT 0,26.

Pewenue
1 1 1
[Mockombky R=—R=1/M wm R=——, TO nj/m==
Y @m " WR
1
II)=——=385:1
(L/m 026 >

Omeem: npuUOIU3UTENLHBIA TPOTHO3 cooTHoIeHus: «l{ena/ITpuObLIBY
coctapiset 3,85 : 1.

3agava 23

IlepeonicHeHHass ~ PBIHOYHAsE ~ CTOMMOCTh ~ MAaTEpUAIbHBIX  AKTHBOB
npennpusatus coctaBisieT 400 Teic. TpH. OTHOIIEHHE YUCTOM NTPHUOBUIM K
COOCTBEHHOMY KamuTally B OTpPacid, K KOTOPOM MNPUHAIJICKUT NPEIIpUATHE,
paBHo 15 %.

YucTelii A0XOX NPEANPUATHS OT peaNu3alud MPOIYKUHHA COCTABISET
850 teic. TpH. Ilpom3BoAcCTBeHHAss CEOECTOMMOCTH PEATM30BAHHOW MPOTYKIUH
coctaBuT 570 ThIC. TpH. Jl0X0bI NPEANPUITHS OT CIa4yu OOOPYAOBAHUS B aApEHIY
apyrum smnaMm — 20 teic. TpH. Jloxomel mo oOJHMranmusM rocydapCTBEHHOTO
BHYTPEHHETO 3aliMa, KOTOPBIMU BIIAJECET NPEINPHUSATUE, COCTABISIOT 4 THIC. TPH.
CyMMa MONyYeHHBIX MPEANpPUATHEM JAUBUACHAOB 1O aKLUMSIM  JIPYrUX
npennpusatid coctasisger 10 Teic. TpH. 3arparbl NPENNpPUATHS, CBS3AHHBIE C
YIIEHKOM 3alacoB TOBapHO-MAaTE€pUAIbHBIX LEHHOCTEH COCTaBWJIM 9 THIC. TpH.
AnmunuctpatuBHble pacxoabl — 110 Teic. TpH, 3aTpathl, CBS3aHHBIE CO COBITOM
nponykiuuu mpeanpustus — 80 Teic. TpH. 3aTparThl OT Y4YacTUs B KaluTaje
COCTaBUJIU 25 ThHIC. TPH.

Pexomenmyembrit kKoahOUIIMEHT KanuTaNH3aMy TPUOBLICH MPeapusSTUs —
25 %. OrneHuTh CTOMMOCTh TYyJBHWJIA TPEANPUATHS WU CYMMapHYH PHIHOYHYIO
CTOMMOCTb MPEANPUITHS IO METOAY HAKOIJIEHUSI aKTHBOB.

Pewenue
1. PaccunTaem BajioBYIO MPUOBLIE:

[Tga; = 850 — 570 = 280 (TBIC. TPH).
2. PaccuntaeM ¢puHAHCOBBIN pe3ysbTaT OT ONEPALIMOHHON AEATEIbHOCTH
®Popep. gear. = 280 + 20 — 9 — 110 — 80 = 101 (TbIC. TpH).
3. PaccuntaeM (prHaHCOBBIN pe3yabTaT OT OOBIYHON JESTEIILHOCTH:
®Poppiun, gear. = 101 + 4 + 10 — 25 = 90 (tBIC. TPH).



4. Paccuntaem HaJIOT HA IPUOBLIH!
Hpp = 0,25 x 90 = 22,5 (ThIC. IpH).
5. PaccuntaeM uncTyr0 NpHUOBLIb:
YIl=90 - 22,5 =67,5 (TbIC. TpH).
6. PaccuntaeM oxxugaemMyro MpuObLIb:
[ox = Cwma X icp. orp. = 400 x 0,15 = 60 (TBIC. IpH).
7. PaccunTaeM H30BITOYHYIO TPUOBLTH:
I[Ty35 = UIT — [ox = 67,5 — 60 = 7,5 (TBIC. TPH).
8. Paccuntaem cToMMOCTh TyIBHIIIA (T.€. CTOUMOCTH M30BITOYHOMN TIPHOBLTH):
Vppm. ryas. = Huss / R=7,5/0,25 =30 (TBIC. TPH).
9. PaccunTtaeM ppIHOYHYIO CTOUMOCTD TPEITPUSATHS:

Vopim meeg, = Cuva + Ve, ryzs. = 400 + 30 = 430 (TsIC. IPH).

Omeem: ctouMmocTh TyaBuiia coctaBisieT — 30 ThIC. TpH, a phIHOYHAsS
ctouMocTb npeanpusitun — 430 ThIC. TPH.

3anaua 24

[Ipeanpusitie 3aBeplIMIIO COCTAaBIEHHE IIyOOKO NMpOpabOTaHHOro Ou3Hec-
IUIaHA WHHOBAIlMOHHOI'O MPOEKTa, KOTOPBIM IMO3BOJMT yXe€ uepe3 Toj IMOBBICUTH
rogoByto mpuObute mnpennpustus g0 1500 000 rpa.  Paccumrath BeposiTHOE
MIOBBINICHHE PHIHOYHOM CTOMMOCTH TPEATPUSATHS, €CIIU M3BECTHO, YTO CTOMMOCTH
MaTepHUaTbHBIX aKTUBOB MPEIANPHITHS, COTJIACHO OIIEHKE WX PHIHOYHOW CTOMMOCTH,
coctaristroT 3 500 000 rpH, k03hGUITMEHT cheMa MPUOBUTH ¢ YUCTHIX MaTepHUATbHBIX
aKTUBOB B oTpaciau paBeH 0,3, peKOMEHIyeMblil KOAI(PQPUIMEHT KanuTaaIu3aluH,
YUUTBIBAIOIIMI PUCKU OCBAaUBAEMOTI'0 B IMPOEKTe OM3Heca, paseH 0,2.

Pewenue
1. PaccunTaem oXugaeMyro IpUObLIH:

oy = Cpma X icp. ore. = 3 500 000 x 0,3 =1 050 000 (rpH).
2. PaccunrtaeM U30BITOUHYIO NPUOBLIE:
Ty35 = UIT — oy = 1 500 000 — 1 050 000 = 450 000 (rpH).

3. PaccunTaem BepOSITHOE MOBBIIIEHUE PHIHOYHON CTOMMOCTH MPEANPUATHUS
METOIOM  M30BITOYHBIX OpUObUICH (KaK  OICHKY pPBIHOYHOW  I[CHHOCTH
CO3aBAEMOTO  MPOEKTOM  TyABWUIA, T.€. CTOMMOCTH  COBOKYITHOCTHU
3aJIeCTBOBAHHBIX U PEAJTU3YEMBIX B MPOEKTE HEMATEPUAIbHBIX AKTUBOB):

VPI)IH. TVIB. = HH3]; / R =450 000/ 0,2 =2 250000 (FpH)

Omeem: BEpOSITHOC TIOBBIIICHHE PBIHOYHONH CTOMMOCTH MPEIIPHUSITHS
coctasysiet 2 250 000 rpH.



3agaua 25

OnpenenuTs YUCTBI JUCKOHTUPOBAHHBIM J0X0H (YHUCTYIO TEKYIIYIO
CTOMMOCTH) M aJaNTHPOBAHHYIO YHCTYIO TEKYIIYI0 CTOMMOCTh WHHOBAIIMOHHOTO
MPOEKTa, €CIM U3BECTHO, YTO JICHEKHBIE MOTOKH U PehOPMUPOBAHHBIC JCHEKHBIE
IOTOKH I10 MTPOEKTy cocTaBAaT (Tabi. 3.18).

Tabnuya 3.18

Mecsin Al JI1 pedpopMupoBaHHBIi
1 10 000 0
2 11 000 1 000
3 13 000 5000
4 17 000 10 000
5 20 000 6 000
6 22 000 1 000

Pasmep cpenctB, KoTOopble HEOOXOIUMO BIOXKHUTH B OCBOCHHE HOBOTO
TeXHoJormueckoro  mpomecca,  coctaBimsier 100 000 rpH,  MOXOZHOCTH
COIIOCTaBUMBIX 110 pUCKY KanuTanoBioxeHuit — 20 % (B pacuere Ha Mecs).

CraproBeie unHBecTuiuu B 100 000 rpH B ¢uHaHCOBOM IUIaHE MPOEKTA
IOJIHOCTBIO TNpoduHAHCHpOBaHbl. (CaenaTh 3aKIOYEHHE O PeaTuCTUYHOCTH
paccMaTpuBaEeMoOro MpoeKTa U O COXpaHEHUHU ero 3(P(HEeKTUBHOCTU MPHU YCIOBUU
UCTIOJIB30BaHUS B MPOEKTE 3aIUIAHUPOBAHHOTO (PMHAHCUPOBAHMUSL.

Pewenue
1. Paccuntaem 4UCTYIO TEKYIIYIO CTOUMOCTh MPOEKTA!

m ﬂn .
NPV =1+
+§(1+i)” ’
10 000 11000 13000 17 000
-+ >+ -+ o+
(1+0,2 (1+0,2)° (1+0,2)° (1+0,2)
20000 22 000
+ 5 + 6
(1+0,2° (1+0,2)
+8198,3+8037,55+7 367,76 =-52 901,02 (TBIC. TpH).

NPV =-100 000 +

=-100 000+8 333,33+ 7 638,89+ 7 523,15+

2. PaccunTaeM afanTHpOBaHHYIO YUCTYHO TEKYIIYIO CTOUMOCTh MPOEKTA!
v JZIYPEQ5
ANPV =(-1+ 4 + ) —
( cam) le Asiy
0 1000 5000 10 000 6 000
o+ >+ s+ o+ =+
(1+0,2° (1+0,2° (1+0,2° (@+0,2" (1+0,2

ANPV = (-100 000 +100 000) +

1000
(1+0,2)°

+ =694,44 + 2 893,52 +4 822,53+ 2 411,27 + 334,9 =11156,66



Omeem: 4NUCTBIA JUCKOHTHPOBAHHBIA JIOXOJ WJIM YHCTasl TEKyIlas
ctouMocTh MeHblie 0, T.e. npoekT He »ddextuBeH. Ho cutyauus u3mMeHUTCH,
€CJIM TIePCMOTPETh cxeMy (puHaHCUpoBaHus. Torna ¢ yueTtoM pe@opMUPOBAHHOTO
JICHEKHOTO TOTOKAa aJanTUPOBAHHAs 4YHCTas TEKyllas CTOMMOCTh OyJler
MOJIOKUTENIbHA U, CJEJ0BATENIbHO, MPOEKT CTaHOBUTCA H(P(PEKTUBHBIM U
pEaTMCTUYHBIM.

3amgauya 26

Kakyto, kak MHHUMYM, JIOJIFO CTaPTOBBIX MHBECTHUIIMH B MPOCKTE CIEAYET
B3ATh Ha ceOs B MOpSIKE CaMO(PHHAHCUPOBAHHS WHHIMATOPY IMPOEKTA, YTOOBI
aJlaliTHPOBaHHAs YKMCTas TEKyIlas CTOMMOCTh 3TOro mpoekta, paBHas 18 000 Tsic.

rpH, coctaBmia 50 % oT 6a30BOM YHCTOW TEKYIIEH CTOMMOCTH MPOEKTa, PABHOM
124 000 TeIC. TpH?

Pewenue
1. PaccuutaeM HOBYIO aJalTHUPOBAHHYI0 YHUCTYHO TEKYIIYIO CTOMMOCTH
MPOEKTA:

ANPV; =0,5x NPV = 0,5 x 124 000 = 62 000 (TbIC. TpH).

2. Paccuntaem o0beM camMO(DMHAHCHPOBAHUS JJIs OOCCIICUCHHS 3aTaHHOMN
aJanTUPOBAHHOM TEKYILIEW CTOMMOCTH MPOEKTA!

A = ANPV; — ANPV =62 000 — 18 000 = 44 000 (TsIC. TpH).

Omeem: HeoOXOAuUMBIH 00bEeM camMO(pUHAHCUPOBAHUS ISl OOECIEUCHUS
3aJIaHHOM aJIanTHPOBAHHOH TeKyIier ctouMocTu coctaBuT 44 000 ThIC. TpH.

3anaua 27

Yemy paBHa Ha KOHKYPEHTHOM (DOHIOBOM pBIHKE 4YHCTas TEKyIIas
CTOMMOCTb MHBECTUPOBaHMs | MIIH IrpH B mipuoOpeteHue 60 % akuuii KOMIaHUH,
€CJIM U3BECTHO, YTO ATa KOMITaHHS C BeposATHOCTHIO (0,8 B Ommkaiiue 1Ba roja
3apaboTtaert npuoObLUIeH HA CymMMy 12 MITH TpH?

Pewenue
1. PaccunTaem 4UCTYIO TEKYIIYIO CTOUMOCTh MPOEKTA!

m ﬂH )
NPV =—I +Z}m

12

NPV = —14+——= _
(1+0,8)

x0,6 =-1+2,22=1, 22 (maH rpH).

Omeem: ducTas TEKylIas CTOMMOCTh Ha KOHKYPEHTHOM (POHIIOBOM PBIHKE
YKa3aHHOTO MakKeTa akiui papHa 1,22 MJIH TpH.



3agauya 28

JlokaxxuTe, 4TO AJi1 MHBECTOPA, MPHUBJICKAEMOTO B KaYECTBE COYUPEAUTEIS
Ha 30% (d,,) YCTaBHOro KamuTaja B JOYEPHIOI KOMIIAHHUIO, KOTOpas
yUpexXJaeTcs A pean3alii HHHOBALlMOHHOIO MIPOEKTA, €ro KalUTalIOBIOKEHHUE
ABIsIeTCS 3PPEKTUBHBIM, €CIIH U3BECTHO, UTO:

— JTaHHBIA MHBECTOP OOBIYHO BKJIAJBIBACT CPEICTBA HA YETHIPE TOAA;

— JICHE)KHbIE TOTOKM IO HWHHOBAIMOHHOMY IPOEKTY NpPEaIpUITHS
oxkugaroTcsi Ha ypoBHe: crtaptoBeie mHBecTuimu — 1000 000 rpH; 1-it rom —
70000 rpH; 2-it rom — 200000 rpn; 3-it rox — 1500000 rpu; 4-it rom —
2 000 000 rpH; 5-#1 rox — 3 000 000 rpH;

- IpuemJieMas ¢ YY4ETOM IPEMHUU 3a PUCKH OCBAaMBaeMOro OM3Heca CTaBKa
nuckoHTa cocrasisier 0,4. HBecTOp HE pacCUMTHIBAET HA AUBHICHIBI OT
yupexjaeMoit komnanuu. OH IJIaHUPYET NOJIYYUTh CBOW €MHCTBEHHBIH 10X0/ Ha
nepenpojiaxke NpuoOPETaeMOro nakeTa akiuii.

Pewenue
1. PaccumtaeM O0OOCHOBaHHYIO PBIHOYHYIO CTOMMOCTb IIPEIaraeMoro
WHBECTOPY NAKETa aKIUM:

H?YAI( = NPV xdp, ;

N AT
NPV = '+§(1+i)"’

70000 200000 1500000 2000000 3000000
(1+0,4)" (1+04)*> (1+04)° @+04)" (@1+04)°
I} . =777107,76x0,3 = 233132,33(rpn).

NPV =-1000 000 + =777107,76

2. PaccumTtaem BeJMYMHY TEKYIIEH CTOMMOCTH OKHMJIAEMOTO J0XO0/a OT
IepenpoOIaK1 pACCMaTPUBAEMOTO MMAKETA AKIIUH:

11}, = (PV 0CT Ha MOMEHT K KOHILy rojia HoMep 3) X,

2 000 000 N 3000000
(1+0,4)" (1+0,4)°

1%, =( )x0,3=887 7551.

3. PaccunTaeM 4HCTYI0 TEKYIIYI0O CTOMMOCTh MHBECTHIIMM B CO3/1aBaeMoOe
MpEANpPUSATHE:

NPVI/IHB = u137A1< _HIOYAK ;
NPV, s =887 7551—-233132,33 =654 622,77 (FpH).

Omeem: TOCKONbKY TIOKa3zaTenb J(PQPEKTUBHOCTH KalUTAIOBIOKEHUH
3HAYUTENILHO MPEBBINIACT HYJIEBOE 3HAUCHHUE, BIIOKEHHE CPEICTB B YUPEIKIACMYIO
KOMITAHWIO ¥ IUJIAaHUPYEMBIH JUIsi HEe WHHOBAIMOHHBIA TPOEKT SBISETCS
3 PEeKTUBHBIM.



