Tema 7. TEOPUSA NPOU3BOJICTBA. OCHOBbBI HPEJAITPUHUMATEJBCTBA

7.1.0pranu3anuoHHbIe (OPMBL. IPEATPUHUMATETBCKAX (QHUPM.
7.2.0Oprasu3anus qesITeIbHOCTH (PUPMBL.
7.3.9(GEeKTUBHOCT MPEATPUHIMATEIIECKON MEATENHPHOCTH (DHPMBI.

7.1.0PTAHN3ANNMOHHBIE ®OPMbI NPEANTPUHUMATEJbCKNUX ®UPM.

B pLIHO‘lHOﬁ 9KOHOMHKE ITPOU3BOACTBA TOBAPOB M YCJIYI OCYHIECTBJIACTCH C IOMOIIBIO
HpeIIHpI/IHI/IMaTeJIbCKOﬁ AEATECJIbHOCTH.

[IpuHsATO CUMTaTh, YTO OM3HEC — MO HOCMOSAHHASL CUCTIEMATNUYECKAsT OesimeNbHOCb, HANPAGIeHHAS HA
nONyYeHUue NpuodwliU HA OCHOBE UCHONb308AHUS 8ceX (hakmopos npoussodcmea (Oeno). busHecMeH —Biajerer]
(haKTOPOB TPOU3BOJICTBA, IPHHOCSAITUX MPHOBLIE.

[peanpuHUMATEILCTBO —  AGIAEMCS  YACIHLIM __ ClyyaeMm  OusHecd HA  OCHO8e  HOBAMOPCHEA.
IIpeonpunumamens _ocywecmensem Ousnec, 3amesas HOB0e 0el0, 8K1A0bl8Asl cOOCIMEEHHble CPeOCMBd U NPUHUMAS
auyHbli puck. 1{enpro IpeanpuHIMATEIhCKON NeSTEFHOCTH SBISETCS MOTYYSHIE JTHYHOW BHITOABI (IPHOBLIH) ITyTEM
MIPOU3BOICTBA TOBAPOB HYXKHBIX OOIIIECTBY IO TMPUEMIIEMBIM ISl HETO TICHAM.

CyIIHOCTh MPEANPUHUMATEIBCKON IEATEIPHOCTH PACKPBIBACTCS YepPe3 BIMOIHICMbIC UM (DYHKIHM:

1.coennHeHNE (PAKTOPOB MPOU3BOICTBA B €IMHOM IIPOIECCE MPOU3BOICTBA TOBAPOB H YCIIYT;
2.0praHu3aIys MPOU3BOJICTBA, ONPEACICHUE CTPATEIrMH U TAKTUKH JICTSILHOCTH;
3.MPUHITHE OTBETCTBEHHOCTH 32 YCIeX MPUHUMACMBIX PCIICHUH U BCEH NEATEIBHOCTH;
4 .HOBaTOPCTBO W HOBU3HA HACH W JEATEIHFHOCTH, BHEAPEHHE HOBBIX MPOAYKTOB W TEXHOIOTHH, (opM
OpraHM3aIiy TPOU3BOICTBA U COBITA;
5.pUCK B TPUHATHH PEIICHWH, OCO3HAHHBIA W OOOCHOBAHHBIM B YCIIOBUSAX OOJBIION HEONMPEICIICHHOCTH H
JKECTKOM KOHKYPEHIUH.
PaznmmyaroT cnemyromnye BUAbI MPeINPHHUMATENbCKOI eI TeJIbHOCTH:
1.npouzeoocmeennas (MPON3BOJICTBO HE 3aMPEHICHHBIX TOBAPOB);
2.kommepueckas (KyIII-poaaxa, MoCPEIHHYSCTBO);

3.¢unancosas (onepanuu ¢ BAIOTON U [IEHHBIMA OyMaramm).
IpeanpunnMaTens J01KeH 00J1a1aTh HEOPAUHAPHBIMY CIIOCOOHOCTSIMM M YePTaMU XapaKTepa:

WHUIMATABHOCTD; CAMOCTOATENBHOCTh MBIIUICHUS; HECTAHAAPTHOCTh IOCTYNKOB M PEIICHHU; OpraHU3aTOPCKUE
HaBBIKM; TOYHOCTh OIICHKH DKOHOMHYECKOH OOCTaHOBKH, pPEaKIWs; KOMIETEHTHOCTh B OO0JAaCTH SKOHOMHUKH H
(uHaHCOB.

OpraHuzaioHHble  (OPMBI MPEANPUHUMATEIbCTBA 3aBUCSIT B OCHOBHOM OT (OPMBI COOCTBEHHOCTH H
IIOCTaBJICHHBIX Liesiel. B Poccuu BeIIENAIOT Cienyr0T OCHOBHbBIE (hOPMBbI X0351/iCTBOBAHMS :

1.Anousudyanvnvle (4acTHbIe) TPEANPHATHS — COOCTBEHHHKOM SIBJSIETCS BIIAZeNiel] HMMYyIIecTBa (CeMbs,
ponctBeHHHKH). OH HECET OTBETCTBEHHOCTh IO O0S3aTENILCTBAM CBOMM HWMYIIECTBOM, MOXKET HWMETh HAEMHBIX
pabOTHHKOB.

2.T'ocyoapcmeennble TpeqNpusITHS — COOCTBEHHHUKOM SIBIISIETCS TOCYNAPCTBO (MOJHOCTHIO HMJIM KOHTPOJBHBIN
nakeT aknui). OHO Ha3HAYaeT AMPEKTOpa, JaeT IUTaH-3aKa3 M 3a0mpaeT (pacmupeiemnsieT) MpPOayKIHui (00opoHHas
MIPOMBINIUIEHHOCTb, JKEJIE3HOJOPOKHBIA TPAHCIIOPT, YHEPT€THKA, KOCMHYECKAs! IPOMBIIILIEHHOCTD. . . ).

3. Mynhuyunanbhsle TPENNpUsATAS — COOCTBEHHHKOM SIBISIOTCS MecTHble opranbl Biactd (OKKX, nerkas
MIPOMBIIIICHHOCTD, Chepa 00CITy)KMBaHHUS, TOPTOBJIS, TPAHCIIOPT, 00pa30BaHUE U 3IPABOOXPAHEHNUE).

4.Koonepamugst — cOOCTBEHHUKOM SIBIISIIOTCS WIEHBI KoolepaThBa. KoomepaTHB oTBe4aeT MO 00s3aTeNbCTBaM
TOJIEKO UMYIIECTBOM KOOIEPAaTHBA, HO HE JUYHBIM HUMYIIECTBOM €r0 WICHOB (3arOTOBUTEIEHEIC, CHAOXKEHUECKUE,
CTPOUTEIBHBIC, JAYHEIE ... ).

5. Xo3zaiicmeennoe o6uiecmeo ¢ 0ZpanuyueHHol OMEEenCHEeHHOCHbI0 — U3 BKJIAJ0B YYaCTHHUKOB CO3JA€TCs
YCTaBHOW KaIlMTall, MPHOBLIb JEITUTCS MPOMOPIHUOHATBHO oM. OTBETCTBEHHOCTh IO 0053aTENbCTBAM - TOJBKO
BHECCHHBIM BKJIAJOM.

6.Xo03s1icMEeHH0e 00WEeCE0 ¢ 0OROTHUMENbHOI OHEEeNCHIEEHHOCHIbI) — OTIIMYAETCS OT TPEABLIYIIEro TeM,
YTO YIEHBI HECYT IOJHYIO OTBETCTBEHHOCThH IO 00S3aTEIbCTBaM OOIIECTBA HE TOJBKO BHECEHHBIM BKJIAJOM, HO H
JUYHBIM UMYIIECTBOM (IIPOTIOPIIMOHAIBHO BKIIAAM).

7.AKyuOHepHOe 00uiecmeo - V3 BKIAJIOB YYACTHUKOB CO3JIAETCSl YCTABHOM KaluTall, OH JeluTcs Ha aknud. [1o
PElIeHHI0 COOpaHus aKIIMOHEPOB 00pasyeTcst (OH] TUBUACHIOB M3 MPHOBLIN, YCTAHABIMBACTCS AUBUICH HA aKITUIO
(% moxoma). AKIIMH MOTYT OBITh MPOCTHIC W MPUBUIICTUPOBAHHBIC, IMEHHBIC U MpeAbsiBUTENbCKHE. AO MOTYT OBITH
3aKpBITBIMU (TONBKO sl wieHOB AQ) M OTKphIThIMU (akiuu — BceM). IlpemmyimectBo AO mepen OOBIYHBIMHU
MPENNPUIATASIMA B TOM, 9T0 AQO MOXET BBITyCKaTh W MPOJABaTh aKIMU W BEIPYYCHHBIC CPEICTBA HAIPABISATHL HA
Pa3BHUTHE U COBEPIICHCTBOBAHKUE MPOM3BOJICTBA, YTOOBI ONEPEIUTh KOHKYPEHTOB. AKIIMHA KOTHPYIOTCS Ha (DOHIOBBIX
OMprkax B 3aBUCHMOCTH OT: TIPUOBLTEHOCTH Pad0Thl AQ, TIEpCIIEKTUBBI PA3BUTHS, BETHYNHBI TUBHJICHIOB, PHIHOYHOTO
CIpoca Ha MPOIYKIIHIO, CHTYaI[HH B CTPAHE U 332 PyOekoM, BAITFOTHOTO Kypca ...




7.2. OPTAHM3ANINA AEATEJBHOCTH ®UPMBbIL.

®dupma — 3T0 Cy0ObeKT PBIHKA, KOHOMHUYECKHH AareHT, CaMOCTOSTEIbHAs XO3SIMCTBEHHAs COUHMIIA,
00BeIMHATOIAS S)KOHOMHYECKHE PECYPCHI ISl OCYIIECTBICHUS PEAIPUHAMATEIECKOM NesSTeIIbHOCTH.

Kaxxmast pupma meiicTByeT Ha phIHKE pagdl OCYIIECTBICHHS CBOCH MHCCHH. Muccusi (pMPMBI — 3TO, TO pagu
Yero OHa CYIIECTBYET, OHA MOKA3bIBAET — KTO €€ KIIMEHTHI U KaKOBBI X MOTPEOHOCTH.

Lean ¢pupmbl BEITEKaeT U3 ee MUCCUH. Llenbio Kaxx0i GUpMBI SBIISIETCSI BEDKMBAaHHUE Ha PHIHKE, COXpPaHEHHE U
paciiMpeHre CBOWX DPBIHOYHBIX IIO3WITUH, CTAaOWIHM3aIusl IesTeNbHOCTH, OOECIeYeHne KOHKYPEHTOCHIOCOOHOCTH.
®upma He TOCTUTHET CBOEH IIeNIH, €CIIH HE OYeT Mydllle APYyTruX YAOBIETBOPITH NOTPEOHOCTH KIMEHTOB.

3agaya QupMBI - ONTUMAJIbHOE COeAMHEHHE (DAaKTOPOB MPOU3BOACTBA (PECYpCOB, Tpylda M KamWTalla) JUIs
Hanboee 3pPEKTUBHOTO NX WCIIOIB30BAHMS U MTOTYyYSHHSI MAKCHMAaIbHON TPUOBLIH.

IIpu opramm3ammu TpeANPUHAMATEIHCKOW ACATEIHHOCTH HEOOXOAMMO AaKTHBHO MPUMEHATH MApPKETHUHT H
MEHEPKMEHT

MapKkeTHHT — 9MO0 6U0 OeAmeIbHOCHMU NPEONnPUHUMAmENs, HANPDAGIEHHbI HA U3yYeHue U
y00871emeopeHue HyHco nompeoumens 011 pocma IhphexmusHocmu npou3so0cmea, Imo — uyueHue polHKa 0
Y00671emE0OPenUs €20 NOMPEOHOCHmell; IMO — YCKOPEHUE RPOOGUICEHUS MOBAPA K NOmpeodumeio.

He.]'[l) MapKETHHIa — CACJIaTh YCUIIUsA 110 C6I>ITy TOBApPOB HCHY’KHBIMH 3a CUCT IMO3HAHHWA KIIMCHTA U TOYHOI'O
moI00pa ToBapa Mo ero MOTPEOHOCTH (YTOOBI TOBap caM cedsl mpoIaBa).

3agaya ynpaBjeHUsI MAPKETHHIOM 3aKJIFOYASTCs B YCTAaHOBIICHUH, YKPEIICHUH U TIOJACPKAHAHA KOHTAKTOB C
NOTPEOUTENSIMH, BO3ACHCTBHEM Ha YPOBEHB, BPEMsI, MECTO M XapakTep CIpoca.

MapkeTHHT JOKEH CITOCOOCTBOBATH COXPAHEHHUIO H YKPEIUIEHUIO OJIaroIoiryduns MOTPEOnTeNne u 00IIecTBa B
nenoM. Ciemyer He TOJIBKO YIOBIETBOPATH CIPOC, HO M TOJOXHUTEIHHO BO3IEHCTBOBATH HA HETO IS MOBBIIICHUS
Ka4yecTBa JKU3HHU MOTpeOuTeNns (T.e. He Bce MOTPEOHOCTH MOXKHO YIOBIETBOPATH B MHTEpECcax OOIIECTBA, JaXKe eCIH
OHM MPHUHOCAT JOXOJ MPOU3BOJUTEIIO M HPABATCA MOTPeOMTENI0). B mporecce ympaBieHHs MapKETHHIOM
HEOOXOIMMO MPOU3BECTH OTOOP IENEBBIX PHIHKOB ( 3aMephl W MPOTHO3HPOBAHME CIIPOCA; CETMEHTHPOBAHHME PHIHKA
(pa3OuBKa moOTpeOMTENIel HAa TPYIILI MO0 WHTEpecaMm); OTOOpaTh IICJIEBBIC CErMEHTHI PhIHKA (COCPEHOTOYCHHE Ha
HanOoJee MOAXOIIIINX CETMEHTaX); MO3UIIMOHUPOBATh TOBAp Ha PBIHKE (BBIOOP €ro MecTa B CPaBHEHHHU C APYTHMHU
TOBapaMy KOHKYPEHTOB).

B mapkeTnHTe HY)XHO YYUTBIBATh, YTO KaXKIBI TOBAp MMEET CBOW YKU3HEHHBINA UK (BBHIBEACHHE HA PHIHOK,
pOcCT, 3penocTh, ynaaok). dupma JomKHA TPOTHO3UPOBATH KUIHEHHBIA ITUKII, CTAPAThCs MPOJIJIUTH €ro U BOBPEMS
3aMEHHTH TOBAp 00JIee KAYeCTBEHHBIM.

1 2 3 4 T
MeHeKMEeHT (YIIPABJIEHHE) — 5110 6UO0 OesIMeNbHOCIU NO PYKOBOOCMEY JI00bMU 6 OP2AHUZAYUL, IO YMEHUe
0061466177’1()0}1 nocmaeleHHblX ueﬂezZ uepes dpyzux YJEHO6 opeaHuzayuu, dmo HAyKa ynpaejieHus /liOéb.Mu, ucKyccmeo
VIPAGIICHUSL.
MeHeJ:[)Kep — npOd)eccuOHaﬂbelx Vnpaeﬂﬂiowuﬁ, MM@IOWUTJ cneyuailibHyro nodzomoekv no_ynpaejieHuro.
Kaxkmprit MEHeKep TOJDKEH BBITIONHATD CAEAYOMre (DYHKIINH:

1.IInanupoeanue — HamedaeMblii HAOOp M IOCIIEIOBATEIBHOCTh JCUCTBUH, KOTOPBIE BEAYT K JOCTHUXKCHHIO
HaMc4acCMBbIX ueneﬁ OpFaHI/I3a]_[I/II/I. 3TaHLI HJ'IaHI/IpOBaHI/ISIZ YCTaHOBHeHI/IC neian, OLCHKA W aHalIn3 BHCH.IHCﬁ CpCI[BI,
AUAarHo3 BHyTpeHHI/IX BOBMO)KHOCTeﬁ, aHaJIn3 aJ'IBTepHaTI/IB, BBI60p CTpaTerI/II/I, HHaHHpOBaHI/Ie peanH3auHH CTpaTeFI/II/I,
OIICHKAa CTpaTeFI/I‘IeCKOFO TJIaHa.

2. OpzaHuS'auu}l — ACJICHUC OpraHI/I?)a]_H/II/I Ha HO,Z[pa3I[eJ'I€HI/I$I, YCTaHOBJ'IeHI/Ie ypOBHeﬁ praBHeHI/IH 1 IMMOJYHNHCHUA,
BbIa4da HOHHOMO‘II/Iﬁ N OTBETCTBCHHOCTH. IICJ'ICI‘I/IPOB&HHC HOJ'IHOMOLII/Iﬁ 0O3Ha4yacT nepeuaqy 3a1a4 u HOJ'IHOMOLII/Iﬁ oT
PYKOBOJUTENS K MOJYMHEHHOMY, KOTOPBIH MPUHUMAET Ha ce0s 4acTh OTBETCTBEHHOCTH 3a BhIMOJNIHEHHE. Ho obmast
OTBETCTBCHHOCTH pyKOBOJII/ITeJ'IH HE CHUMACTCA C HCIr'oO 1 HEC MOKET 6])IT]) ITIOJIHOCTBIO HepeHeceHa Ha ITOAYNHCHHBIX.

3.Momueayus — 53TO TpOIECC TOOYXKACHUS WCHOTHUTEICH K JCATCIBbHOCTH JUIS JOCTKCHHS IIeJeH
OpFaHI/I3aHI/H/I. 33}13‘13 COCTOUT B TOM, T-ITO6I)I C IIOMOIIIBIO BO3HaI‘pa)KlIeHI/IH, OCHOBEIBAsICb Ha HOTpe6HOCT$IX
HCHOHHI/ITCHCf/i ]IO6I/IBaTLCH oT HHUX BBITIOJTHCHU A ITIOCTABJICHHBIX 3a1a4. HOTpe6HOCTI/I MOFyT 6BIT])
(1)I/I3I/IOJ'IOFI/I‘ICCKI/IMI/I, 6630H3CHOCTH n yBepeHHOCTI/I B 6y;[y].ueM, yBa)KeHI/IH, CaMOBBIpa)KCHI/ISI, COIIHAJIbHBIC. Hazxo
I/I3y‘{aTB HOTpC6HOCTI/I IIOAYMHECHHBIX U CTpOI/ITL Ha HUX CI/ICTeMy BOSHana)K,Z[eHI/IH.

4.Konmpoaws_— mipoliecCc 00eCIeUeHHsT OpraHH3alliell CBOHX IIeNIel, IPH KOTOPOM PYKOBOJCTBO OIPEACIACT
HpaBI/IJ'IBHOCTB CBOUX peH.[eHI/Iﬁ n HCO6XO,I[I/IMOCTB nx KOppCKTI/IpOBKI/I n KOppCKTI/IpOBKI/I JCATCIIbHOCTHU ITIOAYMHCHHBIX.
Hpouecc KOHTpOJ'IfI BKJIFOYACT: YCTaHOBKy BaﬂaHI/Iﬁ HUCITOJIHUTCIIAM, I/I3MepeHI/IC pe3yJ'IBTaTOB, CpaBHeHI/Ie pe3yJ]LTaTOB
C 3aJlaHUSIMU, KOPPEKTHPOBKY 3aaHHM.




7.3.9®PEKTUBHOCTD NPEANPUHUMATEJIbCKOW IEATEJLHOCTH

Kaxxap1ii mpeImpuHAMATETh CTPEMHUTCS IIOBBICHTD 3(h(DEKTUBHOCTH CBOCH JAEATSIHHOCTH (MCIIOIB30BAHUE PECYPCOB),
9TOOBI OTIEPEUTh KOHKYPEHTOB U YJIEP’KAThCS Ha PhIHKE. Ba)KHBIM MOMEHTOM SIBIIIETCS () (EKTUBHOE MCIIOIh30BAaHUE KAITUTAIA
(mEBecTHIMIY). {151 OpraHM3aly MPOU3BOICTBA HYKHO IIOJyYUTh KPEANT, UL Y€TO B CBOIO OYepeb CIEAYeT pa3padboTars
OM3HeC-TUIaH.

bu3Hec-mIaH BKIIFOYAeT B €051 OCHOBHBIE TIOKA3aTENH JESTEIIFHOCTH C YUYETOM PHUCKA W PACCUUTHIBACTCSA HA 5
met: 1 — # rox — mo MecsimaMm, 2 - i— 1Mo KBapraiam, 3 - i, 4 — i u 5 — i — mo rogam.

OCHOBHBIMY pa3neJaMu OU3HeC-TUIaHA SBIISTFOTCS:

1.061ue cBepeHus (CYIIHOCTh IPOEKTa, MPUObUIb, KPEAMT).

2.0mnmcanne WHBECTHUITMOHHOTO IPOEKTa (HOBBIM TOBap, OOJACTH NPHMEHECHHs, CpPaBHGHHWE C aHaJOramw,

KadecTBO).

3.0ueHKka phIHKA W KOHKYPEHTOCIOCOOHOCTH MPOJYKIHMU (KOHKYPEHTBI, PBIHOYHBIA CIPOC, PHIHOYHAS IIEHA,

PHUCKH).

4.B03MOXKHOCTH TIPOM3BOJICTBA (MMEOIIMECS TUIOMAAN 000pyAOBaHus, pabodasi cuia, MOIIHOCTH, OOecriedeHne

CBIPbEM).

5.OUHAHCOBBIN TUTAH (M3AEPIKKH IO CTATHSIM, MPUOBLIH, TOXOABI H PACXOIBI).

6..XapakTepucTUKa TPEeanpusATHs (TWI, KalWTan, CPEACTBA IPOW3BOJCTBA, HAYYHO-TEXHUYECKHH YpPOBEHD,

(hMHAHCOBOE MOJIOKEHHE, PACTIONIOKEHHUE).

W HBeCcTUPOBaHNE—61001CEeHUEe KANUMALA 00 MOMEHMA NOLYYEHUsI KOHEYHO20 Pe3yIbmamd.
HWHBecTHLMM — M0 Cpedcmea, Komopbie 8KIA0bl6AIOMCA 6 UHEECIMUWUOHHDLI NPOeKm (DEeKOHCHMPYKUU,

MOOepHU3ayUs, HOB0E CMPOUMEIbCME0). VIHBECTHIINE MOTYT OCYIIECTBIATHCS 3@ CUYET BHYTPEHHHX HCTOYHHUKOB
(TIpHOBLIE, HMYIIIECTBO, aKIIUH) U BHEITHUX (KPEIHT, 3aeM, CYOCHINN).

OddexTuBHOCTD (a0coaI0THAA Jadc U OTHOCHTEJbHAs J0)03Ha4yaeT NpeBbillieHHe pe3yabTaToB (P) Hag
3arpaTramiu (3): TH

J6ca = ( P —3) > max otH =(P/3) > max

I'maBHOM 3amaveli MHBECTUPOBAHUS SIBIIsieTCS BBIOOp HanOoiee 3peKTHBHOrO BapuaHTa BiIokeHui. CpencTsa,
HE TPUHOCSIIUE T0XO/, TOCTENEHHO TEPSAIOT CBOIO IIEHHOCTH (CPEIHHUN TOXOX AOJDKEH OBITh HE HMKE O0AaHKOBCKOTO
%) Jlns comocTaBieHHsT pa3HOBPEMEHHBIX IUIATS)KEH M MOCTYIUIEHHUH WX MPHUBOIAT K OAHOMY mepuoay (Hawamy |
roJa), UCIOJb3YsI METOJI JMCKOHTHPOBAHUS U OIPEIeIIss MOKa3aTeIH:

Kg=@Q+r)" = _r
@+nr"
Kn — koo puiimeHT TUCKOHTUPOBAHUS
I' — BeJIMYKMHA MPOLIEHTHO! cTaBku, 1o ( BHHU )
N — 9ucio JeT
TIAC i = Wi x Kni

TJICc =) TACi = ) (Mix Kni)
Ui — ueBecTHIINY i-TO roaa
Kni — xosddunmeHT THCKOHTHPOBAHMUS i-T0 TO/Ia
TIACi — TexyIas TMCKOHTHPOBAHHAS CTOUMOCTH I-TO rojia

TACc — cyMMmapHas TeKylasi JMCKOHTUPOBAHHASI CTOUMOCTb 34 BECh MEPHOT
TACc cpaBHHBaeTCsl ¢ IEPBOHAYAILHOI BeIMYUHOM nHBecTHIMIT (MUnepB.) 1 HAXOAUTCHA 4YHCTast
JUCKOHTHpoBaHHas ctouMocTh (U/1C)

YJAC =TACc — Uneps.

Ecoun YAC > 0, nago ysenmmunuts Kn 1 CHU3UTE
YJIC < 0, namo ymensmuTh Ka u yBenmauTs r
YaC =0, to TACc = Uneps = BHU
YJIC npuBoautcs x "0" myrem nogdopa I u Ka.
BHU — BHYTpeHHSsIsi HOPMA OKYNAeMOCTH MHBECTHIIMH —3TO TaKasl CTaBKa CPETHETOJOBOTO MPOICHTA JOX01a
Ha BJIOKEHHBIM KamuTan, npu koropod YJAC=0. BHMHM noxkaseBaeT penmadensnocms unsectuimii. BHU
CpaBHUBAETCSl C 3aJaHHOM BENMYMHOM (HE MeHee OaHKOBCKOTO %), €cilii OHa OOJbLIe €€, TO MPOEKT CUUTAETCS
s dexTrBHBIM. [Ipr BHIOOpE HECKOJIBKUX BapuaHToB MHBeCTHpoBaHWss BHU cpaBHHBaeTCs 10 pa3HbIM BapHaHTaM H
BeIOMpaeTcs BapuaHT ¢ MakcumymoM BHM (nmpum mpouumx paBHBIX YCIOBHsX). UeM MeEHbLIE CpPOK BO3Bpara
MHBECTHUIIMHI 32 CYET NPUOBLIN OT MPOEKTA, TEM JIydlle, 00JbIIe BEPOATHOCTD MOTYUCHHUS IPHUOBLIH.
MO = ( BHH x B ) > max
MO — MaTeMaTHIECKOE OXKHIaHUE TTPUOBLIH,
B — BepOSITHOCTH MOYUICHHSI PUOBLIH (JIOJIH).




