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COCTOSIHMH. DTO peleHne OTMEYEHO BTOPHIM KBaApaTOM. B KOH1IE B Urpy onsth
BCTyIaeT cyasba M BEIOMPAET YPOBEHBb CIpoca Ha 2-# roa. B cko6kax BH OMNATH
MOXETEe YBUAETh BEPOSTHOCTb BHICOKOIO WM HH3KOro crpoca. OTMeTUM, 41O Be-

POSITHOCTH [UISL BTOPOrO I'Ofla 3aBMCAT OT pPe3y/bTaToB nepBoro roaa. Hanpumep,
eCJT¥ B EePBEIY FOX CTIPOC BRICOKUMN, TOTAA CYINECTBYET 80%-Hast BEPOATHOCTE, YTO
crpoc 6y,neT BBICOKMM ¥ BO BTOPOW roj. Bepoamocn BBICOKOT'O CIIPOCa B IIepHol
1 u B mepuog 2 pasHa 0,6 x 0,8 = 0,48. 3a cko6kaMH MBI OMATH TTOKA3bIBAEM DEH-
TabeIbHOCTD MPOEKTa MIPU KAXIOH KOMOMHALMM TUIIA CaMOJieTa ¥ YPOBHA CIIpo-
ca. Bol MOXeTe HHTeprpeTUPOBaTh KaX/A0€ U3 3TUX YMUCeN KaK IIpUBeAeHHYIO CTO-
HMOCTb B KOHLIE BTOPOro roia OoTOKOB JEHEXHBIX CPEACTB AAHHOTO rola M BeeX
NoCJieAYIOLIHX JIET,

I'-xa BoJIBH3CTH [0JiXHA PELIdTh, YTO el menarh cerogHa. Msl cuuTaeM, 410
CHayasa e cjaeayeT IoAyMarth, YTo OHa Aejiasia 6l B CAeAYIOLIEM roay. JTO 3Ha-
YHUT, YTO Mbl HAYMHAEM C MPABOY CTOPOHBI ApeBa U ABUTaeMCs BJIEBO K HAYaTYy.

ExuHcTBeHHOE penieHHe, KOTopas r-xxa BoJH3CTH Z0XHA NPHHATS B CIEAYO-
LIIEM TONly, — PACHIMPATH JIK CBOI GU3Hec, eC/iM BHICOKHMH CIIPOC OMpPABABIBAET MIPH-
06peTeHue caMoJera I'IOpI.IJHCBbIM anraTeneM Ec;m 0Ha pemm paCI.I.IﬂpHTb Jeno,

cs BbICOI(P[M HPI60 100 000 non €CJIM CIPOC YIMAAET. TaKHM 06pa30M ee oo:cuaae-
Mbili pe3ybTaT CJEAYIONIHIA:

(Beposmrocmb 8viCOK020 Cnpoca X UCX00 npu @blCOKOM Chpoce) +
+ (8epoamuocms HU3K020 CNPOCA X UCXO00 npu HU3KOM cnpoce) =
=(0,8 % 800) + (0,2 x 100) = 660 000 doa.

Ecnu anbrepHaTHBHBIE M3IEPXKHA 3TOrO NpeanpuaTusa paBHu 10%'%, To yncTas
npuBeIeHHAs CTOMMOCTD PacIiMpeHus 6M3Heca Ais 1-ro roaa paBHa:

NPV =—150+352
710

M

=+450, uau 450 000 dox.

Ecnu r-xa BosbH3CTH He cmakem paclliupATh Je0, TO OXUIAEMBbIH pe3ysibrar Oyier:

(Beposmunocmob evicoxozo cnpoca X ucxod npu 8vicoxom cnpoce) +
+ (eposmnocmes HU3K020 Cnpoca X UcXo0 npu HU3KOM Chpoce) =
= (0,8 X410) + (0,2 x 180) = 364 000 dox.

Yycraa OIpUBeIeHHast CTOMMOCTD 6e3 paciliMpeHust, BRIYMCIeHHAas 1A 1-10 roaa,
paBHa:

NPV = 0+%—+331 uau 331 000 doa.

’

OueBHIHO, YTO pacildpeHHe BHITOIHO MPH BHICOKOM PBIHOYHOM crnipoce. Temneps,
KOT/Ia MBI 3HaeM, 4TO CleayeT AeJiaTh KOMNAHHH “BonsHbli Moser”, ecay BeTaHeT
BOIPOC O pacIIMPEHHH, Mbl MOXEM BEPHYTHCS K CErofHsAILHEeMY pemennio. Ecu
MOKYyMaeTCs MePBbIA MOPLIHEBBIN cCaMoJieT, BONBHICTH MOXET 0XHIATh MOJY4HTh
B 1-M rogy 550 000 nox. np# BelcokoM cripoce 1 185 000 1o. MpH HU3KOM CIIpoce:

12 31ech MBI COTPELHHIN TEM, YTO OMYCTHIN OAVH U3 Hanbonee CIOXHBIX BOMpocoB. Kak 1 s
Cnyuae c KoMmaHHueil Vegetron, Hauboliee pUCKOBAHHOM 4aCThIO MPEAMPHUATHS I'- X1 BosbHI-
CTH CKOpee BCEro ABNgeTcd HaYyalbHas CTaaus npoekTa. Bo3MoXHO, HaM ClIeAYeT UCIOb30-
BaTh 60Jiee HHIKYIO CTABKY AUCKOHTA JUISI BTOPOTO MOPUiHEBOTrO CaMOJIETa, YEM A TIEPBOTO.
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250 000 don.

( [Tomokx OeredcHbIX
cpedcme 100 000 don.

Buicoxuiti cnpoc (0, 6)550“()&” ) naoc 450 000 doa.
/ yucmoil npusedenHol
cmoumocmu
Hugecmuyuu Y

Tlomox denexcrbix
cpedcms 50 000 doax.

- 185000000 | ppioc yueman npuge-—
Husxuii cnpoc (0,4 4 dennas cmoumocme,
paeérasn
i
(OO O~ 135000 00n

Yycrasi npuBeIeHHASE CTOMMOCTD MHBECTU LM B CAMOJIET C [TOPIUIHEBBIM ABHTa-
TeJIeM, CleA0BaTelibHO, paBHa 117 000 goa.:

0,6(550)+0,4(185)
1,10

Ecnu r-xa Xaprusst BonbH3CTH KYIIAT TYPOOBHHTOBOM caMoneT, HUKAKuX Oyay-
LIMAX pelICHAT AHATHU3MPOBATh HE HYXKHO M ITO3TOMY HET HEOOX0AUMOCTH BO3Bpa-
LIATHCA Ha3aa. MBI MPOCTO BEIYHCIAEM OXHUAAEMBIE [TIOTOKH NEHEXHBIX CPEACTB U
AUCKOHTHUPYEM HX:

PV =250+ =17117000 00on
ivar E oA VELL VUV U

(e

0,6(150)+0,4(30) ,

110
,0.610,8(960)+0,2(220)1+0,410,4(930)+0,6(140)] _
(1,10)

=+96, uau 96 000 doa.

NPV =-550+

102 670
=-550+—-——+
1,10 (110)

P ey Py rux - - e oy

TakumM o6pa3oM, YMCTasA nNpMBEACHHAsE CTOMMOCTD MHBECTHLIMH B CAMOJIET C [TOD-
WHeBbIM aAurareneM pasHa 117 000 gos., a B Typ6OBHHTOBOM caMoJieT —
96 000 gon. IMopizHeBo#t caMosier sBisieT coboi nyumuit BeiGop. OnHako OTME-
THM, UTO BbIOOp MOT Obl OBITH APYTHM, eCIH OBl MBI 3a0BLIM YYeCTh BO3MOXHOCTD
pacmidpeHust. B 3ToM ciyyae yucras NpuBeaeHHast CTOAMOCTb HHBECTHIMH B [TOP-
IIHEeBOM camoJier cHu3nmaack 661 ¢ 117 000 mon. o 52 000 mgoon.:

vnrr  men 0,0(100)+0,4(50)
NPV =-250+ +
Li0
0 ,6[0,8(410)+0,2(180)]+0,4(0,4(220)+0, 6(100)]
(1,10)
=-+52, uau 52 000 doa.

CregoBaTeibHO, CTOMMOCTb 803MOXNCHOCIU pACUUPeRUs, WA onyuona* Ha pacuu-
DeHue, COCTABIALT:

117 — 52 = +65, uau 65 000 doa.

* TMoapo6Ho 06 onuHOHaX, UX BHAAX, PYHKHHAX, OLLEHKE UX CTOUMOCTH pedb UAET B Tha-
Bax 20, 21. — [Tpumey. ped.
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YACTD II1. MNpakTHdeckye npobieMbl IIIaHUPOBAHHA H0JIT0CPOYHBIX BJOXEHHH

PUCYHOK 16-9 Bricokuit cripoc (0,6) 960
[MepecMoTpeHHOE “APEBO PELUSHUI” KOM- Baicoxith cripoc (0,8)
naHu¥ “BobHBIE TOTET” C YYeTOM BO3- Husxwuit cripoc {0,2)
MOXHOCTH NpPEKPATHUTD OH3IHEC, eCIH Typ6oBMHTOBOH 20
CIPOC OKAXETCH HUZKHM (B THIC. JON.) camoner
-550
Iponats TypGoBKHTOBOH
Husxui camoJieT 3a 500
/ ggpoc (0.4) Pacuuvpesue 800
~150 Bricoxuit cripoc (0,8)
Boicokui
crpoc (0,6) Huskuit cnipoc (0,2)
\ i 100
Bricokwuii cnipoc (0,8) 410
Bes Husxwuit cnipoc (0,2)
TMopHeBoit paclMpeHHs 180
caMoner
250 \
- Iponats nopiHeBoi
Husxuit cripoc camoJier 3a 150
0,4)
50

* “JanacHoil
Bbixon”

Ecnn'y BO3BMOXHOCTH pacLUMPEHMA €CTh CTOMMOCTh, TO YTO IPOUCXOTHUT ¢ BO3-
MOXHOCTBRIO COKPAUeHUs HWIIH TIONMHEIM [IpeKpalleHueM?

MBI IpeANOJIOXMIH, YTO KOMIaHUs “ BoJIbHBI# DONeT” MOXET KYITUTh HOJep-
JKaHHBIH MOpLUIHEBO# caMoJieT 3a 150 000 gos. B 1-M roxy. M Takxe ZONYCTHIH,
YTO OHA CMOXET OPOJaTh eT0 3a Ty XKe leHy. HMeHHo TaK 0Ha TOJIKHA TOCTYIINTS,

S/ AUA TIAKVUTTAST ITANRIIIUADAN AamANeT™ U ATATIKUDRASTAT & LIUAKUM STINACAM®
VAWIFL UOG UVAYIIAVI UVPLUNVOUN VAMWIVI Fl VIGIRADAVIVA v [AIRAM VilpguLJin.

150 000 xoJi., mONy4YeHHBIE OT MPOAAXH CaMOJIETa CETOAHA, OUeBUIHO, JIyyllue
220 000 xon., BepOSTHOCTb TOJIY4€HHS KOTODHIX FOJOM MO3Xe cocTaBisger 40%, U
100 000 noJ1., BEpOATHOCTL MOJYYEHHA KOTOPbIX cocTaBiseT 60%.

[aBaiiTe JOYCTUM, 4YTO TYPOOBUHTOBOH CaMoOJIeT MOXeT OBIThL OpOJAH 3a
550 000 mou. B 1-M roy. OnsTh Xe eCTh CMBICI €70 TPOJATh, €C/IK CIIPOC OKAXKETC
HU3KHUM.

Ho Teneps Mbl BHOBb JO/DKHBI 06AyMaTh pelieHHE O IOKYIIKE caMoJeTa ¢ mop-
UIHeBBIM ABuTaTe/ieM, Ecnu “BosibHbIA noeT” MoXeT “BepHYTh” MioGLIe U3 MHBE-
CTULM#A, TOYeMy He npuobpecTd TypOOBHHTOBOMH CaMOJIET U HE HALCJIUThCA Ha
boJblliee BO3HarpaxiaeHune?

Ha pucyHke 10-9 npencraBneHo pelieHne npobieMbl KOMITaHHH “BolbHBIN mo-
JIeT”, BKJIIOYask BOBMOXHOCThL 0TKa3a oT 6u3Heca. CHavajla MBI BRIYMCIIAEM YHC-
TYIO IPUBEAEHHYIO CTOMMOCTD ITOKYIIKH TYPGOBHHTOBOTO CaMoJjieTa. 3TO CBOIHT-
co K IPOCTOH 3aaye AJIs OZHOTO NepHoa:

el

( Homoi Genedicrvix

Buicokuit ¢ (0,6 e 150 000 0ox.
P (09 go8000 d0n. 3 oo o0
NPUBEOEHHO CIMOUMOCITIU
Hueecmuyuu .
550 000 om. r

Homox denexcrbix
cpedcme 30 000 doa.

nawoe 500 000 doa. om
wroc OO0 OUU coa. om

npodaxcu camonema

D
[
s
4
[

=
=
A

Il
[

Husxcuii enpoc (0,4)
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3}
NPV =—-550+-2 2 =4127, uau 127 000 doa.

TakuM 06pa3oM, eClIH MBI IPEAYCMAaTPHBAECM BO3MOXHOCTb CBEPTHIBAHUSA GU3HeCa,
YycTas IpUBEACHHAS CTOMMOCTh MHBECTHLIMM B TYPOOBHHTOBOM CaMOJIeT BO3pac-
TaeT ¢ 96 000 moiu. go 127 000 post. CTOMMOCTE 803MOMNCHOCIMU OmKa3a, WIH onyu-
OHa Ha omka3, oT bU3Heca:

Cmoumocms onyuona Ha omias om Ousneca =
= NPV c npexpawenuem — NPV 6e3 npexpawenus = 127—-96 = 31, uru 31 000 dox.

Tenepb BHIYMCIIMM YUCTYIO TPHBEACHHYIO CTOMMOCTB MMOKYIIKH CaMoJIeTa ¢ Mopli-
HEBBIM JBUTATEJIEM C Y4ETOM BO3MOXHOCTH 0TKa3a o1 6u3Heca. CTOMMOCTb TaKOTO

CaRINITama AITATUINITTIAa®

VANVIV/AVEG WLV Y IJLLGA,. Homo’c aenewcnblx

Buicokuii enpoc (0,6) cpedcme 100 000 doa.
0000 doa. & naroc 450 000 doa.

55 /
npuaederHo
L cmoumocmu

wig
250 600 doa. -

J 50 000 doa. om
- 200 000 doa.y npodaixcu camonema
Husicuii cnpoc (0,4) nasoc 150 000 doa.

0,6(550) +0,4(200)
1,10

NPV =-250+ =+123, uau 123 000 doa.

C oMUHMOHOM Ha 0TKa3 OT OM3HECA MOPLIHEBOM caMoJteT olleHUBaerca B 123 000 xo.,
6e3 rakoro onnuoHa — 117 000 xon. CrnetoBaTeIbHO, CTOUMOCTD OM1IHOHA HAa OTKA3
ot 6HU3Heca:

123 — 117 = 6, uau 6000 doa.

Xopolo, YTo MH He 3a0LUTH O BO3MOXHOCTH Iepenpogaxu caMmosieroB. C yye-
TOM CTOMMOCTH ONIIMOHA HA OTKAa3 OT OM3Heca YHCTasA IpUBEICHHAS CTOMMOCTD
Typ6OBHHTOBOTO camoJieTa paBHa 127 000 moJ., a caMoJieTa ¢ TOPIMHEBBLIM JABUTA-

TeJieM — ToJIbKO 123 00U gon.

CToMMOCTB IpeKpaleHUA — CTOMMOCTL BO3MOXHOCTH OTKa3aThCH OT NMPOEKTA —

CronMocTh

npekpamernss ~ POCTas MIEs, KOTOPas MMEET YAMBHTENLHO LIMPOKOE PAKTHYECKOE IPHMEHEHHE.

fisRecam B onpeneieHHOM CMEICTIE 3TO IPOCTO XUTeHcKad JJOrMKa— HeyJada nogodHa Kol-

GlOLKET K€, TOTOBOM BBINMYCTUTbL KOTTH, M TIO3TOMY BHI BCETIa JOJKHBL ObITH TOTOBHI CBEP-
! HYTh Aena U YHTH.

TONTOCPOUHBIX

B0 KeRHiK H36aBUTLCA OT OXHUX aKTUBOB JIETUE, YEM OT APYTHUX: MaTePHANbHBIE AKTUBHI,

KaK paBWIo, Jierye nNpoaaTh, YeM HeMaTepUuaibHble!). B 3TOM cMbIC/Ie BeCbMa HO-
JIE3HBl aKTHBHO ACHCTBYIOIUKME PEIHKH MOAEPXAHHBIX TOBAPOB, KOTOPEIE, OZHAKO,
PEeaJIbHO CYILECTBYIOT TOJILKO AJI1 CTAHIAPTHHIX TOBAPOB LIMPOKOTO OTPeBIIeHH.
HeaBuXHUMOCTh, CAMOJIETHI, TPY30BBI€ MAlIMHH M HEKOTODBIE BUABI CTAHKOB, BE-
POSITHO, OTHOCHTEJILHO JIETKO NMpoAaTh. 3HAHUS, HAKOIUIEHHEIE B TPOrpaMMax Kc-
cJIeIOBaHHM U pa3paboTok Vegetron, ¢ Apyrof CTOPOHHI, IBJIAIOTCH OCOOBIM HeMa-
TEPHUAIBHBIM aKTUBOM M, BO3MOXHO, He HMEIOT 3HAYUTEJILHO# CTOMMOCTH TIpH
TIpeKpailleHHH OU3Heca.

13 D Umnfrr ns N [T

Tan Trra Mot AT ATAMYIA AmITnEY ATIITO ANRIALEYTr TTa T e Ty
IV N Duviida 1an L11IUUDL AVRAUVIUPDDIV anlnbbi, inul da vaiviumy lpl’lAU,U.ﬂ

ce . BITh
NaTHTH — HANIPUMED, ECITH HAlO H30aBUTBCA OT CIOMAHHOT

a

Q
>Q<
&
B
=
=
v
]
=
=
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YACTH I11. pakTHyeckne npobiemMbl IAHKPOBAHNA AOJTOCPOYHBIX BIOXEHHH

Josonpl 3a H
npoTHB “apesa
peleruin”

B xyaleM cirydae aklHOHEepH (PMPMEI MOTYT BRIATH U3 GHM3Heca NOCpeACTBOM
6aHKpoTcTBa. MOXeT OLITh, 3TO 3BYYHT CTPAHHO, YTO BO3MOXHOCTb DAHKPOTCTBA
MIOMOTaeT HHBECTOPAM, HO 3TO AEHCTBUTEILHO Tak. UHBECTOPHI B KOpHOpAlIMH He-
CYT 02PAHUMEHHYI0 OMEemcmeeHHOCmy. OHH PHCKYIOT TOJIBKO TEMH A€HbraMH, KO-
TOpBIE BKIAALIBaioT. C MX TOUKH 3pEHHUS, CYLIECTBYET OrpaHUYEHHE Ha CYMMY JEHET,
KOTOphIe (PHpMa MOXET MMOTEPSATh, OHM BCErja UMEIOT TIpaBo YUTH U3 (PUPMBI U

OCTaBHUTh €€ IIPoBJIEMBI Ha JIOJTIO KPEIUTOPOB U CYZOB 10 6aHKpoTCTBAM ™.
CTOMMOCTE: paclIMpPeHUS MOXET UMETE TAKOE XKe BaXHOe 3HAUYEeHHe, KaK U CTOo-
HMOCTh NMpekpameHus. Koraga pena HAYT X0pouio, YeM OLICTpee U Jierye MOXHO
pacuIMpUTh GU3Hec, TeM Jy4lue. JIyJLIHii H3 BCeX BO3MOXHBIX BADHAHTOB — KOTIa
yaaya yJislbaeTca BaM H BRI OGHApYXHBAeTe, UTO MOXETE OBLICTPO OCYIIECTBUTE pac-

LUTHPEHUEC, A éaluU KOHKYPEHMbL HEe MOZym.

Hawry npuMepsl npekpalleHUs U pacliMpeHuss 6U3Heca — 3TO Ype3BHIYaAHO
yIPOLIEHHbIE BAPHAHTHI MTPOOJIeM, C KOTOPHIMH CTATKHMBAIOTCA QUHAHCOBBIC Me-
HeZKephl IPH MPUHATUH TOCEAYIOMHX pelieHuid. Ho oMM nmoayepkupaioT oxHo
BaXHO€E 00CTOATENILCTBO O01LIEro XapakTepa: eCJIM PEeIIeHUS, KOTODEIE NMPHHUMa-
I0TCA CETOAHsA, BIMAIOT Ha TO, YTO BHl OymeTe aeNaTh 3aBTPa, TO, NMPEXAE YEM Bbl
CMOXETe PAalMOHAJILHO JeHCTBOBAThL CEIOIHA, Bbl JOJIKHEI TPOAHAIM3HPOBATh pe-
LIEHHS, KOTOphIe IPUMETE 3aBTpa.

JI1060#f TPOrHO3 MOTOKOB A€HEXHBIX CPEJCTB CTPOUTCS Ha JOMYILEHHAX OTHO-
CUTEJIbHO OYIYIMX MHBECTHIIMA U TPOM3BONCTBEHHOM CTPaTerMH (PUPMBI.

YacTo 3T JoNyIIeHUS NeJ1al0TCA B HEABHOM BUae. “JIpeBo pelileHui™ 3acTas-
JIFeT PACKPhITL OCHOBHYIO CTpaTeruio. [Toka3siBas CBA3b MEXAyY CETOAHALUIHUMHU H
3aBTPALUHUMH peLICHUIMH, OHO IOMOTaeT PHHAHCOBOMY MEHEIXKE DY HAlTH CTpa-
TEruio ¢ Hau6ojiee BEICOKO#M YUCTOM MPUBEACHHOMH CTOMMOCThION,

TpyaHoCTh, CBA3aHHAS ¢ KCIIOJIB30BAHNEM METOAA “IpeBa PELICHHH”, 3aKI0-
yaeTcsi B TOM, YTO OHO TakK OBICTPO CTAHOBUTCA TAKHM CJIOXHHIM
(moacTaBbTe CBOM IMUTETH). UTO caeslaeT KOMMaHUA “BoJibHEIN moseT”, eclau
cnipoc 6yIeT He BRICOKMM U HE HU3KHM, a cpeanum? B aToM ciyuae r-xa Bonshs-
CTH MOXET NpoiaTh TYPOOBHHTOBON CaMOJIET M KYNUTh CaMOJIET ¢ MOPIIHEBLIM
JBUrATEJIEM, HJIH OHA MOXET OTJIOXHUTE pellleHUe O PAaCIIHPEHHH HJIM DpeKpatie-
HUHU 6U3Heca 10 BToporo roga. CpexHuit ypoBeHb CIIpoca MOXeT HOoTpe6oBaTh pe-
LIEHWS O CHUXKEHHH LIeH WIK NPOBEISHUH YCHIIEHHON KaMIIAaHWH IO COLITY.

Ecte ¥ apyrue npobiiemul. Hanpumep, 6ynyiue neHsl Ha moaepXKaHHLIe CaMo-
JIeTHI HEU3BECTHLI. B 3TOM cilydae npekpaueHue 6u3Heca 6yaeT 3aBUCETh He MPo-
CTO OT YPOBHA CIIPOCA, HO M OT YPOBHA LEH Ha NOAEpXKAHHKIC caMoJsieTrl. bonee
TOTO, HEHBI Ha MMOAEePXaHHBIE CAMOJIETbI, BEPOSTHO, CHU3ATCS, €CIH COPOC yIa-
IIET, H COXPAHATCH, eCJIM CIPOC OCTAHETCA HAa BRICOKOM YPOBHe.

Mzl MOTJIM OB HOCTPOUTHL HOBOE “JIPEBO PelIeHHR” ¢ yIeTOM 3TUX JOIOJHH-
TeJIbHBIX yC0BHMA U pelieHuit. [TonpoOyiite, eciii y Bac ecTh TAKOE XeJIaHUE, U Bhl
YBHINTE, KaK OLICTPO BbIPACTET KOJIMYECTBO KPYXKKOB, KBaApaTOB M OTBETBJICHHI.
XKH3Hb CNI0XHA, 1 ME MAJ1I0 YTO MOXEM C 3TUM nozxenars. I103ToMy HecnpaBeanu-
BO KDUTHKOBaTh “IpeBO PEIUCHH ” 3a TO, YTO Y HEFO MOXET BRIPACTH IycTas Kpo-
Ha. Hawry KpuTUKY npubepexeM Ui 3KCIEPTOB, KOTOPBIE MO3BOJAIOT CIOXHO-
CTSIM CTaTbh HeNpeoaoJUMMbIMU. CMEBICH MeTONA “HpeBa pelleHUH” — clenath
BO3MOXHBIM IBHbI aHANU3 COOLITUI U pellieHUN, KOTOPHIE MOTYT CIYYHThLCH B 6y-

14 Mgt 06cyauM npobaemMy 6aHKpoTCTBa B [aBax 18 u 30.

15 HekoTophle 3KCIIEPTH HAYT elile Aanblie. Kak U paHHWE 3a1IMTHUKH MMHTALHOKHBIX MO-
HOEJIeH, OHM HaYMHAIOT C MPEANONOXER U, YTO B MpUHLIMIE YUCTON NpHUBEACHHOR CTOHMO-
CTH He YUHTbiBacTCS prcK. [103TOMY OHM MpeaTaloT UCTONB30BATE METON “ApeBa pelle-
HUI” [UIA pacyeTa pacrpeaeeiua “9UCThiX NMPUBEACHHBIX CTOMMOCTEN” MIIM BRYTPEHHHX
HOpPM JOXOAHOCTH KaXAOT0 BOSMOXHOIO NOCASACTBHA pelieH i KoMnaH i, BO3MOXHO, 370
O0YeHb HalIOMMHAET NPSHUYMHBIA JOMHK, HO TENEeph-TO Bbl YXKe AOKHBLI 3HAaTh, YTO BHYTPH
€ro CUAUT BegbMa.
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Lo

aymeM. CyauTh 0 “IepeBbaX PEIIEHUI™ HYXHO HE 110 HX BCEOXBATHOCTH, a [10 TOMY,
[TOKA3bIBAIOT JIX OHH 3HAYMMEIE CBA3H MeXAY CETOXHAIIHUMY W 3aBTPALIHUMH pe-
LIeHUSAMH. B peaibHOM mpaKTHKE UCTIONIBL3YIOTCS 60Jee CIOXHBIE “epeBb pelle-
HHI”, yeM Te, YTO H306paxeHbl Ha pucyHkax 10-8 u 10-9, HO U OHM TEM HE Me-
He€, OXBATHIBAIOT JIMIIL HEGONBUIYIO YACTL BOZMOXHEIX B OyAyHIeM COGLITHH H
peureHHi. “/lepeBns pellieHUH” MOAOOHBI BHHOTPAZHOM JI03¢: OHH NPHHOCAT ILJ10-
IIBI, €CJIN MX TOCTOSHHO 06pe3aTh.

B cBoeM aHanMH3e nmpoekTa KOMIMaHUH “BoJIbHBIH MOJIET” MBI OGOLITH BaXHHBI#
BOIIPoC. BO3MOXHOCTL pacUIMPEHHA YBETUYMIIa pa36poc BEPOATHEIX PE3YJIBTATOB,
a CJIeTOBATe/IbHO, YBEJIMYMIIA PHCK HHBECTHPOBAHHUA B MOPILIHEBOM camoner. 1 Ha-

nhRn AAIAWITAATI. TTRAVMAIMTALIITGT ALIMITara AyRIiTa AanhnAac NAanATTIILIY AU —
UUUPUI’ DUQMUI]\.HU\JID lly\Jl\P LVIINA Uronvvd VyYJrl/Jia ygasuvpuv DV pPuUnlnDpia pvay o

TaTOB. Y IO3TOMY CHH3MJIA PUCK HHBECTHLMHA. YUUTHIBas TaKne KoJieObaHHS CTe-
MIEHH PHCKA, MBI JO/DKHBI ObUTH HCIIOJIB30BaTh Pa3/IMYHble CTABKUM JUCKOHTA, HO
‘IpeBO pellleHHi” He TOBOPUT HaM, KaK 3TO clejiath. Ha camoM Aene “nepeBbs
pelIeHHit” BOOGLIe He TOBOPAT HaM, KaK OLeHMBaTh CTOMMOCTb ONIMOHOB: MPO-
CTO OHH ABJISIOTCH YIOOHHM CIIOCO60M CYMMHPOBATH BRIBOJIBI O TTOTOKAX AEHEX-
HuIX cpeacTB. TeM He meHee cUTyauus He Oe3HazexHa. COBpeMEHHbIE METO/bI
OlIEHKH OIIMOHOB HAaYMHAIOT HCNOJb30BATECH H IPUMEHHTEILHO K BHIDOpPY HH-

BeCTULMI. MBI OnIHIUEeM 3TH MeTodb! B raBax 20 u 21.

“lipeBo
pelieHMiA” U
Mojenb
MonTte-Kapio

10-4. PE3IOME

M1l rOBOpPHIM O TOM, 4TO J060H NPOrHo3 MOTOKOB JEHEXHEBIX CPEJCTB CTPOUTCH Ha
JOMYLIEHHSIX OTHOCHTEILHO OyAylLMX HHBECTULIMI M CTpaTErMH MPOU3BOACTEA. Bep-
HEMCSI K HMUTAlMOHHOM Mosein MoHTe-Kapio, KoTopyio Mbl TOCTPOMIH ISl KOM-
naHuu “JIpanayner”. Kakas cTpaterds Jexana B e ocHoBe? MbI He 3HaeM. “IpaHay-
JIeT” HeH30eXHO CTOJIKHETCH ¢ HeoDXOOUMOCTHIO MPUHATHS PellieHHI 0 BOIpocaM
HeHooOpa3oBaHHs, IPOU3BOACTEA, PACUIHPEHUS H IIpeKpalleHus Du3Heca, HO JOIy-
HIEHHUS, CIeJTAHHEIE CO3MaTesIeM MOIEJTH, KacaiolIHecsl 3THX PeLleHHA, COKPLITHI B ypaB-
HEeHMSIX MoIeNIH. B Kakoii-TO MOMEHT CO3JaTe/lb MOJIEIM MOXET YeTKO cPopMy/upo-
BaTh Oyayniywo crpaterwio ajia “JipaHayiera”, HO, OYEBHAHO, OHA He 6yreT
ONTHMATLHOMN. byleT cae/laHO HECKOJIBKO MMPOTOHOB MOJIENTH, NIPeX/1e YEM MOYTH BCe
MOWIET HE TaK, KAK HAlO, HO K 3TOMY BPEMEHH B peaibHOM XXHU3HU KOMNAaHUA “JIpan-
IyJner” yXe 0CTaHOBWIA Gbl IIPOEKT, YTOOB! YMEHBLINTS CBOU IOTEPH. A MOJEIb IPO-
[IOXAeT BOCIIPOM3BOIUTH [IEPHO]I 32 IEPHOIOM, HEB3HPAs Ha UCTOLLEHHE JEHEXKHBIX
pecypcoB “IpyHayneTa”, Ho Haubosee HeGMaronpusTHEIE PE3Y/IbTaThl, IONYYEHHEIE B
MMMTauMOHHoﬁ MO/I&JIH, HUKOTIa HE BCTPEYAIOTCS B pea/ILHOM Xu3HHU.

C opyro# CTOpOHBI, HMWTALIMOHHAsI MOAC/ b, BOBMOXHO, NPEYMEHbBIIAET TOTEH-
LIMATBHYIO CTOMMOCTS ITPOEKTA, €CNTH BCE UAET KaK HAaJl0: OHA HE NPeayCMaTpuBacT
YCJIOBHE O PaCLIMPEHHH, TIO3BOJAIOHIEE BOCIOTL30BaThCA YAAYHEIM COCTOSHUEM JeT.

BOJNILUIMHCTBO HMHTALMOHHBIX MOAEICH IPEAYCMATPHUBAIOT CTPATETHIO “ 00BIU-
HOro 61u3Heca”, KoTopas xopolla, MOKa He CYYMIOCh KPYITHBIX HEOXHUAAHHOCTE.

Uem BOTLIITE OTKTOUAUWI AT OXUITASMLIY VDORHAH NOCTA DLIUKA DLIUAULAT ToTu
1CM DOJIELIC OTKNOHECHHME OT OXKHMAACMEIX YPOBHCH POCTA PLIHKA, PEIHOUHON NONH,

H3IEPXEK U T. 1., TEM MEHEE PeaTUCTHYHA MOAENB. [103TOMY CIIMILIKOM BeICOKHE
Y CJIMLIKOM HHU3KHE MOAEIMPYEMBIE 3HAYeHH A — “XBOCTHI” MOAEJIbHBIX pacnpeae-
JIEHUH — JOJIKHBI pacCMaTPHUBaThCA C Npeac/ibHOM ocTopoxHocThIo. He Boctipu-
HUMaiiTe “XBOCTHI” KaK pea/IbHYI0 BEPOSATHOCTh OPaXCHHUI UIH yaad.

[MTnaHupoBaHHE JONTOCPOUHBIX BIOXKECHHUM OXBATHIBAET U APYTHE 331a4U, KPOME MY-
YUTEJILHOTO BHIYHCIEHHS YUCTOHN IPUBEISHHON cTOUMOCTH. EC/IM Bhl CIOCOOHEI
copMyIMpoBaTh OCHOBHBIE (aKTOPLI HEOTIpENENe HHOCTH, Bbl, BO3MOXHO, OOHa-
PYXHUTE, YTO CTOMT MPOBECTH HEKOTOPBIE TONOJHUTEAbHEIE ITPeNBAPUTEIbHBIE HC-
CJIeJOBAHMS, KOTOPBIe MTOKAXYT, CTOMT JIu OCYHIEeCTBIATh MPOeKT. M naxe eciin Bl
PEUIMIH, YTO CIIeJIaAu BCE, YTO MO, YTOOL! YCTPAHUTh HEOIIPEALNEHHOCTD, BB
BCE €HIe XOTHTE 3HaTh O MOTEHUHANBLHBIX Tpobiemax. Bul He Xeaere, 4TOOH Ka-
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OBIM mepeMeHaM.

EcTs TpH ciocoba, KOTOPBIMM KOMITAHHH MBLITAIOTCA ONPeAe UTh IOTEHIHANb-
HBI€ YTPO3Hl YCIeXy npoekToB. Hanbosee npocTost — npoBecTu aHadU3 YyBCTBH-
TeJIbHOCTH. B 3TOM Ciiyyae MeHeIKep pacCMaTpHUBAeT MO O4Yepeny Kaxabli ¢ak-
TOP, BJIUAIOUIMI Ha yCIeX NMpOeKTa, U OLCHUBAET, HACKOALKO H3MEHMJIACh Obl
MpUBEeNeHHAas CTOHMOCTS IPOEKTA B 3aBUCHMOCTH OT CaMbIX TECCCUMHUCTHUYECKHUX
K CaMbIX ONITHMHCTHYECKUX IPeANOIOXKEHHI OTHOCUTEIILHO 3TOU IIepeMEHHOMN,

AHAaJIM3 YyBCTBUTEILHOCTH TAKOrO pojia TPOBECTH JIETKO, HO HE BCErAa MoJie3-
HO. [TepeMeHHBIE OOBIYHO HE UMEHAIOTCA He3aBUCHUMO APYT OT apyra. Eciu 3a-
TpaThl GOJIbIIIE, YeM BbI OXKHUIATH, TO €CTh IIAHC, YTO U LEHBI OyayT BhllIE. A eclH
HEHEI BHILE, TO, BEPOATHO, 00beM mpoaax Gynet HUXe. ECHU Bl HE JomycKaeTe
Baanmoaannchocm Me)Kle KavyeJIAMH 1 Kapycenmo BRI MOXeETe I'IOJI)"{HTB Hera-

TIBITAIOTCA pemmb 3Ty npoﬁnemy, paCCManP[BaH BIIMSIHHE Ha npoeKT anmepnama-
HBIX BO3MOXHBIX KOMOMHALME [TepeMeHHbIX. JIpyrHMH CIOBaMH, OHH OLCHHBAIOT
YUCTYIO IPUBEIEHHYIO CTOUMOCTb IPOEKTa [TPU Pa3IMYHBIX CLICHAPHAX U CPABHU-
BAIOT €€ C YHCTO IMPUBEACHHOM CTOUMOCThIO 6230BOT0 MMPOEKTA.

B aHanM3€ YyBCTBUTENILHOCTH Bhl €XMHOBPEMEHHO MEHSAETE 3HAYCHUE JIMILb OfI-
HO¥ IepeMeHHOI; KOTa Bl POBOJUTE aHAIU3 CLIEHADHEB, Bbl pAaCCMaTPHBAETE Of-
PaHHYEHHOE YHUCJIO albTEPHATHBHBIX KOMOMHALIMHA MepeMeHHbIX. EClM Bbl XOTHTE
TIPOBECTH OCHOBAaTEILHbIH aHATH3 U PACCMOTPETH 8C€ BOBMOXHBIE KOMOHHALIHH ITe-
PEMEHHBIX, BaM, YTOOBI OXBAaTUTh BCE, BEPOATHO, MoTPpebyercs Mmonens MoHTe-Kap-
J10. B 3TOM Cllygae BHl O/EKHBI IOCTPOUTH MOJIHYIO MOIEJb IPOEKTA M ONIPELETUTh
BEPOSTHOCTHOE pacTipeeiEHHE KaXI0H COCTABIAIONIEH NOTOKA TEHEXHBIX CPEICTB.
3aTeM BHI JaeTe KOMIILIOTEPY 3allaHUE BhIOPAThL Hayraj 3HadYeHue KaxXIoM U3 3THX
COCTABJAIOIINX M BEIYMCIHTh BOSMOXHLIE Pe3yIILTHPYIOUINE MOTOKH XEHEXHBIX
cpencts. Iloce TOro Kak KOMITBIOTED BHIOJHHUT 3TY ONEPALHIO THICAYY HJIH IPH-
MEPHO CTOJIBKO Pa3, Bhi JOMXKHB HNOJIYYUTH SICHOE TpeicTaBlieHHe 06 OXHEaeMoM
TIOTOKE JIEHEXHBIX CPeACTB IS KaXXI0ro rora ¥ pa3d poc 3Ha4CHH M BO3MOXKHEIX I10-
TOKOB J€HEXHBIX CPEJCTB.

MoaenupoBanie MOXET MOCHYXHTE OYEHb TOJIE3HBIM HHCTPYMeHTOM. I1polecc
TIOCTPOEHMS MOJENIH MPOoeKTa caM Ho cebe cnmocobeH npuBecTH Bac K Hojee My-
60KOMy TOHMMaHMIO NpoeKTa. Y eciii Bbl MOCTPOMIIM Ballly MOJEITh, TEIIEPS JIEFKO
6yzneT yBUAETh, KaKOE BJIMTHHE Ha IPOEKT MOTYT OKa3aTh U3MEHEHHUE Pa3Mepa IIpo-
€KTa UJIM pacnpenelieHUe Kakoi-1nbo nepeMeHHod. KoHeyHo, CBexeHMs, KOTo-
phble JaeT BaM MOAEJIMPOBAHUE, OTPAaHMYEHHBI. KOHCTPYKTOPHEI MOPCKHX CYAOB, pac-
CMaTpHBas aJIbTE DPHATHBHBIE KOHCTPYKIIKMH KOPIYCOB, TPOBOMSAT IKCIIEPUMEHTH B
HCKYCCTBEHHBIX BOJOEMaX, HO OHH 3HAIOT, YTO HEBO3MOXHO ITOJIHOCTBIO BOCCO3/aTh
YCJIOBHS, B KOTOPHIE MOXET NTonactb Kopabiis, TOYHO Tak Xe GUHAHCOBLI MEHe -
Xep MHOTO MOXET MOJIyYUTh OT “Ia6opaTOPHBIX” TECTOB, HO He TOJIXKEH HaJedTh-
¢S IIOCTPOUTH MOAEIb, KOTOPasi UCYEPIIbIBasIa Obl BCE HeoNpeaeSieHHBEe (PAKTOPhI
¥ B3aHMOCBSI3H, KOTOPbl€ MOTYT peaJlbHO COMYTCTBOBATh ITPOEKTY.

B nuTepatype 0 IMIaHMPOBAHUM JOJTOCPOYHBIX BIIOXKEHHA HHOLIA BCTPEYAIOTCA
BLICKA3LIBAHHS O TOM, YTO €CIIH MEHEKep NPUHSJT UHBECTHIIMOHHOE PellieHHE, eMy
YK€ HHYETO He OCTaeTCcHd, KPOMe Kak Oe3e/IbHHYaTh M HabJTionaTh 3a IIOTOKAMH fe-
HEXHBIX cpeacTs. Ha mpakTHKe KOMIaHUHU TOCTOSSHHO BHOCSIT U3MEHEHUS B CBOK
OeATENIBHOCTh, ECJIM MOTOKM HEHEXHBIX CPEACTB MPEBOCXOLAT OXHUIAHUS, TIPOEKT
MOXET ObITh pacIUMpeH; €C/IH OHU MEHBIIIE, YeM OXHUAAIOCH, IPOEKT MOXET GHTh
coKpaileH WIH Xe peKpalleH coBceM. X0opolLne MEHEIXePE! YYUTHIBAIOT TAKHUE BO3-
MOXHOCTH IIPH OligHKe rTpoekTa. OJJUH U3 TIPU3HAHHBIX CIOCOG0B aHaIW3a 3THX BO3-
MOXHOCTeH — MOCTPOEeHHUE “ApeBa peLIeHUIA”. BrI onperesigeTe OCHOBHBIE U3MEHE-
HHS, KOTOPbIE MOTYT IIPOM30MTH C MPOEKTOM, U OCHOBHBIE B3aUMOCBSI3H, KOTODBIE
BbI CTIOCOOHBI BHIABUTL. 3aT€M, WIS OT OyAYLIEro K HACTOSAIIEMY, BbI MOXETE OIpe-
AEJINTh, KAKHe TeHCTBUA Bbl 002CHb IPSATIPHHATEL B KAXIOM cltydae. 3Has 3TO, Bbl
JIETKO OLICHUTE, HACKOJIBKO YBEJIMYUTCA CTOUMOCTD IPOEKTA 34 CUET TAKOH BO3MOX-
HOCTHU Hpv[cn()c_ﬂ_ﬁﬂb[ ATHCHd K URMEHURBRIITUMCH V(‘IT(\RHQM
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MHor#e paHHUe CTAThH 0 MOISIHUPOBAHUY H METOAE “IpeBa pellleHHik” 6bLUTH Ha-
MM CAHBI O TOTO, KAK Mbl Y3HAIH, KaK BBECTH PUCK B pacUeTHl YHCTOM NpUBLASHHOM
cTouMocTH. X aBTODHI Noarajiv, YTO 3TH METOIBI MOTYT NO3BOJIUTE MEHEIKEPaM
OPUHUMAaThk HHBECTULIMOHHBIE PSIICHUSA, HE OLICHHBASA AJIbTEPHATH BHBIC U3AEPKKYU
KAITUTANMOBJIOXEHHHN U HE BRIYUCIASA YUCTYIO TIPUBEACHHYIO CTOMMOCTD. Teneps Mbl
3HaeM, YTO MOACJIMPOBAHHME M aHAIM3 PEHICHHIA He B CHJIaX OrpaauTh Bac OT HE0O-
XOIMUMOCTH BbIYHCIEHHS YHCTON npuBeaeHHON CTOMMOCTH. LIeHHOCTE 3THX MeTO-
OB COCTOHT B TOM, YTO OHH IIOMOTaiOT aHATU3HUPOBATH MPOTHO3bI HOTOKOB AEHEX-
HBIX CPECTB; OHH OMOTAIOT MEHEIKEPY HOHSATD, YTO MOTJIO ObI MOMTH HE TaK, Kak
Ha/i0, M KaKME CYHIECTBYIOT BO3MOXHOCTH JUIA U3MEHEHUS NPOEKTa. BOT mouyeMy Mhl

AT ATADIITIY VY ot Ilrrr“l“h\n'nvrmy T ITITEY NANI ITII lrnn!!t TV ﬂIIIert\
111}\4.&\/1 ﬂDl’lJll’l ina pan rinowipynviviol DL UL DVAPDILI YA IVpTIDIA ALK KOB.

PEKOMEHIYEMASA JIUTEPATYPA
OT/M4HbIA IpUMEDP UCCIIeNoBaHUA aHTH3a 6€3yOBITOYHOCTH CMOTPH:

U.E. Reinhard:r. Break-Even Analysis for Lockheed’s TriStar: An Application of
Financial Theory // Journal of Finance. 28: 821—838. September. 1973.

[1aBHBIK aBTOPUTET B 06J1aCTH MOJEJIMPOBAHUSA HHBECTHIITHOHHBIX TPOEKTOB — /13-
Bux I'epu. Cmotpu:
D.B. Hertz. Investment Policies that Pay Off //Harvard Business Review. 46:

96—108. January—February. 1968.
D.B. Hertz. Risk Analysis in Capital Investment // Harvard Business Review. 42:
95—106. January—February. 1964.

JIsionnneH ¥ JIOHT BoOOLE BRICTYNAIOT MPOTUB MOAETHUPOBaHHA. OQHAKO CMOTPH
pabory Maiiepca:
W.G. Lewellen and M.S. Long. Simulation vs. Single-Value Estimates in Capital
Expenditure Analysis // Decision Sciences. 3: 19—34. 1972.
S.C. Myers. Postscript: Using Simulation for Risk Analysis // S.C. Myers (ed.).
Modern Developments in Financial Management. Praeger Publishers, Inc.,
New York, 1976.

HUcnonws3oBaHue Metona “npeBa pelieHHiR” i OLMEHKH MHBECTHIIMMA pac-
CMaTpUBaeTCS:
J. Magee. How to Use Decision Trees in Capital Investment // Harvard Business
Review. 42: 79—-96. September—October. 1964,

R F Hespos and P, A, Strassmann. Stochastic Decision Trees for th

Ao d v AACUEVD I Lo SA MM BODITHAIEIF. WD LUWIIAOWIY LS VWISAVIL BV

Investment Decision // Management Science. 11: 244—259. August. 1965.
X3kc ¥ Yur obeyxnaiot, Kak Moaesis Moute-Kapio u Meton “pena perneHuit” uc

TIOJTb30BAJIUCH B IPAKTHYECKOM IJTAHHPOBAHHHU AOITOCPOYHBIX BIIOXKEHHIA.
A.C. Hax and KM. Wig The Use of Decision Analysis in Capital Investment

AQO ZXT

rromcms //DlOdﬂ Management Review, 17: 19—48. Winter. 1976.

Boamoxnocn; 0TKa3a OT 6M3Heca NPH IUIAHHPOBAHHH AOJTOCPOYHBIX BJIOXEHHUMH
BIIEPBLIC AHAIM3HPOBAIACS B:
A.A. Robichek and J.C. Van Horne. Abandonment Value in Capital Budgeting //
Journal of Finance. 22: 577—-590. December. 1967.

KOHTPOJIBHBIE BOITPOCHI

1. Jaiite onpeleslcHHE U KPaTKO OOBACHUTE KAXAbIA U3 CIEAYIOLIUX TEPMUHOB
WJIM METOHOB:
d) aHAJTH3 TPOEKTa;
0) aHau3 YYBCTBHTENILHOCTH;
8) aHaIN3 6e3yGBITONHOCTH;
2) Monens MoHte-Kapio;
0) “OpeBo pelIeHU”;
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€) CTOUMOCTb 1PeKpalIeHHUS;
) CTOUMOCTD PACILIMPEHHA.
2. KakoBa YdCTad npHBeICHHASA CTOUMOCTb TPOEKTA MO MPOU3BOACTBY JEKTPOMO-
Omeit cornacHo ceayoUeMy CLHEHapHUIO:

* O0BEeM phIHKA 11 MIH ef1.
* PrIHOYHaA g0 0,01

* LleHa 3a enMHUIY 4000 zon.

° YnesnbHble TepeMEHHbIE M3AEPXKKU 3600 mon.

* ITocTOAHHBIE H3OEPXKH 20 MJTH JOJT.

1 ¥ Aararrarruog nﬂntrr“yrrn’r” narcLIAaTRIIDA OT qntvnauovunuxvﬁ ATIncani TINAIINDDMAT.
J. AOMIOaHHA ApaniyJjivi Pavvlvlall.lrlua\;j WIDIVPNGIADODINA VIIUVUU LPUrIJIDY,

AL
crBa exTpomMobuieit. OH norpe6osa 65l JonONIHUTETLHO | 50 MITH T0J1. HHBE-
CTHLIH, HO CHU3WI OLI TIEpEMEHHbBIE H3AePXKKH Ha 40 MJTH JOJ. B TOJL.

a) KakoBa uncras npuBeaeHHass CTOMMOCTb aJ1bTe pHATUBHOTO NpoeKTa?

6) INocrpoitte KpUBYO 6€3yOLITOUHOCTH I ITOTO ANILTEPHATUBHOTO MIPOEKTA
BIOJIb IMHKHA Ha pHcyHKax 10-1 1 10-3.

8) OOBACHHUTE, KaK BBl HHTEPTIPETHPOBAIH OBl JAHHBIE 0 0€3YOEITOYHOCTH.

4. O600mKuTe NpoGIeMEl, C KOTOPHIMH CTONKHYJICH ObI MEHEIXEP TIPU MHTEPIIPe-
TallMM CTAHJAPTHOTO aHAIM3a YYBCTBUTEJILHOCTH, TAKOTO, KaK TOKa3aH B Tabu-
e 10-2. Kakue 13 3THX NpobJieM MOXHO CMSITYHTh, pacCCMaTpUBasl ajJbTepHa-
THBHbIE CLIEHADHH ITpoeKTa?

5. BepHbI HJIH HEBEPHEI CEAYIONIHE YTBEPXKIEHHA?

a) HeT HeobX0oqUMOCTH aHAJIM3UPOBATH IPOEKTHI, 6eTa aKTMBOB KOTOPBIX PaB-
Ha HyJTiO.

6) AHAJIM3 YyBCTBUTEJILHOCTH MOXHO MCIIOJIL30BaTh IS ONPEC/IEHUs Mepe-
MeHHbIX, HarBoJiee 3HAYUMBIX IUTA yCIlexa MPoeKTa.

8) AHAJIM3 YyBCTBHTEJILHOCTH JAI0T “ONTUMUCTUYHBIE” U “IEeCCUMHCTHYHBIE”
3HAYE€HHS MOTOKOB JXEHEXHBIX CPEICTB H YUCTOM NMPHBEIEHHON CTOMMOCTH
MpPOEKTA.

2) YpoBeHb 6e3yOLITOYHOCTH IPOaX NMPOEKTa Bhillle, KOTAa 6e3yOLI TOYHOCTh
BhIpaXkeHa Yepe3 YHCTYIO MPUBEISHHYIO CTOMMOCTD, HEXeJH Yepe3 Oyxran-
TePCKYIO ITPUDLLIE.

0) Moaens MonTe-Kapsio MoXeT moMoYb CIIPOTHO3UPOBAThL TOTOKH JIEHEX-
HBIX CPEICTB.

¢) B Mmoaeniu MonTte-Kapiio HeT HeOGXOMUMOCTH OL[EHUBATh AIbTEPHATHUBHEIE
U3JEPXKKH POEKTA.

o) MeTton “apeBa pellIeHUI ™ MOJNe3€eH, KOraa DyAylIMe UHBECTHIMOHHBIE pe-
ILIEHUS MOTYT 3aBHCETh OT PeLIeHUH, TIPUHHUMAaEMBIX CETOTHS,

3) BbicOKas CTOMMOCTDb IIPEKpalleHUsA GH3HeCa YBEIMYUBAET YUCTYIO IPUBE-
JECHHYI CTOMMOCTb IPOEKTA [IPU POYNX DABHBIX YCJIOBHAX.

6. IIpeanoNnoXuM, YTO MEHEXKED YKE PACCUMTAII TOTOKM AEHEXKHBIX CPEACTB IPo-
€KTa, OMPEAC/IHI €ro YHCTYIO IPHBCACHHYIO CTOMMOCTD M MPOBE/ aHAIH3 YyB-
CTBUTEJILHOCTH, aHAJIOTHYHBIN PEeACTaBICHHOMY B Tabnuue 10-2. Iepeuncnu-
T€ HOMOJIHUTENbHBIE Iard, HEOOXOJHMMBIE IJIS MOCTPOEHHSA MOMAETH
Mounre-Kapo misa Ae HeXHBIX TIOTOKOB ITPOEKTa.

7. Ucnons3yq “apeBo pelIeHUH”, MOKAaXHUTE, YTO AACT KOMNAHUM “IpaHnyner”
NpeaBapUTE/IEHOE HCTIBITAHKHE HAMEUYeHHOTo 060pynoBaHud (cM. pasnen 10-1).

8. Komnaunus “bosbiasg HepTh” XOUYET 3HATh, CTOUT JIK 6YPUTh HEDTIHYIO CKBa-
XHUHY B oKpyre BectuecTep. [lepcrieKTHBB TAKOBBI:

CoBoKyMHbE O6was IIpueeneHHas cTOMMOCTH

I'nyGHHa CKBAXUWHEL HedTH
3aTpaTl BEPOSTHOCTb )
(B pyTax) (B MJIH ZON.) HaWTH HeDTL (8 cny;!agnc;{GZggy))ernﬂ,
1000 2 0,5 5
2000 2,5 0,6 4.5
3000 3 0,7 4
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TMocrpoiiTe “apeBo peliCeHHUt”, TOKA3bIBAIOILEE MOCIEAOBATEIIbHBIE PEILICHUS
0 pa3paboTKe CKBaXHHBI, KOTOPBIE NOMXKHA IPUHATh KOMIAHUA “Bonbias
HedTh”. CKBaXHHY KaKOil riTybHHbBI OHA J0/KHA OBITE TOTOBA TPOBYPUTH?

BOITPOCHI U 3AJAHUA

1. Baliy COTPYAHUKH NONYYWIH CIEAYIOIIUE NEPECMOTPEHHLIE OLIEHKH MPOEKTa
MO NPOHU3BOICTBY JIEKTpoMobGHnei:

TleccnmucTuHble  OXHUAaeMble OnTHMHCTHYHBIE

O0beM phIHKA 8 MJH 10 mrH 12 MnH
PuiHOYHaA gons 0,004 0,01 0,016
IleHa 3a exnHALY 3000 3750 4000
VaenbHble nepeMeHHbIE

HAEPKKM 3500 3000 2750
[MocTosRHEBIE M3EEPXKH 50 maH 30 Man 10 mMan

TMpoBeauTe aHAIN3 YYBCTBHTEILHOCTH. KakoBbl OCHOBHLIE (DaKTODH HeoNpe-
JeJIEHHOCTH B NIpoekTe?

2. Kommnanus “O6yeM Bcex” mpe/JiaraeT 3aMEeHHUTb CTApyl0 MAlLIHHY MO HOLIHBY
o0yBH Ha GoJiee coBpeMeHHoe obopynoBaHue. HoBoe o6opynoBaHHe CTOUT
10 MIH DOJI., © KOMOAHHKS TpeAosaraet npolaTh CBOI CTapyio MalllHHY 3a
1 MaH noJt. [IpUBJIEKAaTEILHOCTS HOBOM MAaLLIMHLI B TOM, UTO 6J1arogaps ee npu-
MEHEHHIO 0XXKHMIACTCH CHUXCHHE IPOU3BOICTBEHHBIX H3AEPXKEK C 8 101, Ha Tapy
10 4 poyt. OqHaKo, KaK MOKa3aHO B IPUBEAeHHO! HHXe Tabliulie, CYIeCTBYET
HEKOTOpasi HeoNpeaeIeHHOCTh OTHOCHTENEHO U Byayniero obsemMa nmpogax, u
3KCIUTyaTalMOHHEIX XapaKTepMCTHK HOBOM MalllMHL;

[MeccumMuctiyuple  OxumaeMble OnTHMHCTHYHbBIE
[Mpogaxu (MIH map) 0,4 0,5 0,7
ITpoH3BOACTBEHHBIE
W3AEPXKKHA ¢ HOBOM
MalllHHOI (JoA. Ha mapy) 6 4 3
Cpok cnyx6s1 HOBOIA
MallMHEI (roabi) 7 10 13

[MpoBenuTe aHAIN3 YYBCTBUTEJBLHOCTH DEIIEHHUS O 3aMEllEHHH NpH JOMylle-
HMHM, YTO CTaBKa JUCKOHTA paBHa 12%. “O6GyeM Bcex” He TUIATHT HAJIOTOB,
3. [TpoBenuTe aHaIN3 YyBCTBUTENHLHOCTH NpoekTa komaHiun BHK no npousson-
CTBY ynobpeHuit U3 pa3nena 6—2. PaccMoTpuTe BIUsSHUE pa3IMYHi B
a) TeMnax HHOMAHY;
0) CpPOKax IIpoeKTa;
8) Tpe6yeMoM 060pPOTHOM KaIUTAalIE,;
2) Ipojaxax;
0) OnepalMOHHBIX M3IEPXKKAX;
€) CTaBKE€ TMCKOHTA.
*4, I'-xa Xaptis BoJibH3CTH 06HAPYXHITa HEKOTOPbIE OLTHOKH B CBOMX JAHHBIX (CM.
pasaen 10—3). [paBuiibHbIE HUGDPBI TAKKE:
Llena typ6ocamorteta, rog ¢ = 350 000 non.
LIeHa nopurHeBoro camosiera, rog 0 = 180 000 xot.
Llena Typ6ocamorteta, rog 1 = 300 000 zon.
Ilena mopmueBoro camoJiera, rog 1 = 150 000 go:n.
CraBka IMCKOHTa = 8%.
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YACTHS II1. Mpakrrnyeckue NpobaeMe MNaHUPOBAHUA JONTOCPOUHBIX BlOXEHUA
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MocTpoiiTe HOBOE “IPEBO PELICHUA” COrJIACHO M3MEHUBLUMMCS JaHHBIM. Orn-
peIeNITe CrOMMOCTh BOSMOXHOCTH pacluupeHus. [lepecyuraiire CTOMMOCTD BO3-
MOXHOCTH NpeKpalleHnsa 6u3Heca. Kakolt camorner ciiexyeT Kynurb r-xe Xap-
THH BonbpH3cTH?

Y Xaptuu BosibH3CTH BO3HUKNA Apyras uaes. MoxeT GbITh, CErOiHS OHA [0
XHa KYIIHTh MOPLIHEBOHA CaMOJIET. 3aTeM, €CJTM CIIPOC OyneT BLICOKHM B 1 -# rog,

OHa HPOJACT €70 M KYITUT TYpOOBHHTOBOMN CaMOJIET.

WUamenute pucyHok 10-8 ¢ yueToM Tako# BO3IMOXHOCTH. U TO ZOIKHA IPEATIPH-
HSTh I-Xa Xapm;l BospHacTH?

Kak BHI ymaeTe, [Tl KAKOTO POJia MPOEKTOB KA TATBHAIX BJIOXEHM MOZIENTb
Mounre-Kapo 6si1a 611 HauGosee none3sHoi? Hanpumep, MoXeTe JIM BbI IPHBE-
CTH HEKOTOPHIE OTPACIIH, IS KOTOPHIX 3TOT METOA OKa3ascs 6b1 Hanbosee noa-
xoasmuM? Bt 651 OH B0J1ee mosie3eH Wi KPYTHOMACIITaOHBIX HHBECTULIMH,
yeM st HebonsLux? OGCcynuTe Ba OTBeET.

Bl Biraseete Hepa3paboTaHHBIM 30JI0THIM PYAHUKOM, CTOMMOCTH pa3paboTku
koTtoporo coctaBisiet 100 000 zon. Bel npennonaraere, 4To €CJIM HAYHETE pa3pa-
60TKy pyIHHKa, TO cMoxeTe oObBaTh exxerogHo mo 1000 yHiuit 30110T1a B Te4e-
HHe 3 net. Ha 3ToM BCe 3amachl 30/10Ta OyayT UcuepraHel. B HacTosiLIee BpeMs
1ieHa 30j10Ta cocTapader 500 xos. 3a yHuuio. CyliecTByeT OJHMHAKOBasi BEPO-
STHOCTh TOTO, YTO €XeroZHo LeHa 30J0Ta JIUOo pacrtet, MTHOO CHHXAETCH Ha
50 mon. oT ypoBHS lieHBl B Hayaje roga. DKCIUIyaTallUOHHBIE M3JEPXKH Co-
craysioT 460 1OJ1. Ha YHIHIO, a CTaBKa JUCKOHTa paBHa 10%.

CrnenyeT M BaM HavaTh A00bI4Y 30/10Ta ceYac WM NOJ0XAATh, HAAEACh, YTO
LIeHa Ha 30JI0TO BhIpacTeT?

Kaxk ObI OB Ha Ballie perieHue TOT PakT, YTo Bbl MorH 651 6¢3 yiepba (Ho
OKOHYaTeJIbHO) IPEKPaTHTh ZOOLIUY Ha 1Io60M 3Tamne”?

IIpouTtnTte 1 pa3GepuTe CTaThio X2KCa H YUra, YIOMSHYTYIO B paszaeie “Peko-
MEHIyeMas JInTeparypa” K JaHHO# ryiaBe. Bce 1M peKOMEHIAUMH B 3TOH CTaThe
cOIacyiorcs ¢ Teopueii GUHaAHCOB?

BrI paccMaTpHBaeTe MEPCIEKTUBLI CO3JAHHS HOBOI KOHCAIITHHIOBOM CITYXO0BbL,
CyuectByeT 60%-Hasi BEpOATHOCTb, YTO CIIPOC OyIeT BLICOKUM B 1-i1 rox. Eciu
crpoc 6yaeT BLICOKHM, TO CylecTByeT 80%-Hasi BepOATHOCTD, YTO OH TaKUM H
ocraHeTcsl HaBcerna. Ecau copoc 6yaer HU3KHMM B 1-1 ro, ecth 60%-Has Bepo-
ATHOCTD, TO OH GyAeT HW3KUM BCeraa. I1pH BbiCOKOM CIIpOCE HPOTHO3HpYe-
Mrle goxoanl cocrapisot 90 000 zoi1. B rojx; IpM HU3KOM CHPOCE TIPOTHO3UPYe-
MkIe goxoasl paBHel 70 000 xos. B rox. Bel MOXeTe NpeKpaTUTh NIPEAOCTABIATh
YCJIYTH B J11060# MOMEHT, HO, KOHEYHO, B 3TOM Cliydae ZOXOAbI OyayT paBHHI
HYJII0. 3aTPaThl, TOMHMO CBA3aHHKIX C HCIIOML30BAHHEM KOMITLIOTEPA, TPOTHO-

DUNMVIAYTONd D AANMIaNns <n nnn AW D TANY DS DADWTAIIVMIACTILII AT UNRADINO ATINAAD
PrIPYyIVIWA D PJAasNivpy JU VUU AU D 11Uy DIV JADNWINMIUVLIYL Ul ypuDni vilpouud,

OTu 3aTPaTHI TAKXKE MOIYT OBITh IPEKPALIEHEI B JII060A MOMEHT. Y BaC €CTb alib-
TEPHATUBHbBIE BO3MOXHOCTH OCYILIECTBJIEHMS pACXOI0B Ha KOMIIbIoTep. OmnH
BO3MOXHBIM BApHAHT — KYITUTE MUKPO-DBM. 3atparsl 6yayT COCTOSITh TOMBKO
U3 nepBoHadalbHbIX pacxonos B pazmepe 200 000 non. Cpok ee clyxOnl paBeH
10 ronaM, ¥ OHa HE UMEET OCTATOYHOMH CTOUMOCTH. AJIbTEpHATHBHBINM BADHAHT —
apeHI0BaTh KOMITBIOTED, KOT/Ia BO3HHKHET HEOOX0AMMOCTE. B 3TOM Cityyae 3at-
paThl Ha KOMITLIOTED COCTABAT 40% H0OXOROB. JJOMyCTHM, YTO PELIEHME I10 o=
BOAY KOMITBIOTEPA HEJIb3S IEPECMOTPETD (T. €. €CJIU Bhl KYIHJIH KOMITLIOTED, TO
Bbl HE MOXETE €ro NpoaaTh; €CJH BH He KYNH/JIH KOMITBIOTED CETOXHSA, TO He
CMOXETE KYITHTh €70 ITOTOM).

Bbl He mylaTHTe HUKAKUX HAJIOTOB, a AJILTEPHATHBHbBIE U3IEPXKKH KaliH-
TanoBinoxenun cocrapasgoT 10%. [ocTpoiite “ApeBo pelueHHR”, WILIO-
CTPHpYIOILLee 3TU BAPHAHTHI. UTO Jiyyllie — KYITUTh KOMIBIOTEP HITH apeHI0BaTh’

YeTko chopMyITHPYiiTe JTI06kIE JOTONTHUTEIbHBIE JOMYILIEHHS , KOTOPBIE BaM
noTpebyercs clenars.
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