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* dupma B 10JITOCPOIHOM MEPHOE 2

KparkocpouHbiii mepuo/i — MEPUo, B KOTOPBIM Y (PUPMBI 3a()MKCUPOBAHBI
IIPOU3BOJICTBECHHBIE MOIIIHOCTH.
CK: 7 — max, p=MC, Péenys = min ATC, P = min AVC.
Mononoausi: 7 — max, MR = MC.
JloirocpouHbId Mepuoj — IEPUOJ, B KOTOPBIM MOXHO HW3MEHUTH BCE
(baKTOpBI MPOU3BOACTBA, PUPMBI BXOAAT HA PHIHOK U YXOAST C PhIHKA.

dddexkT MmacmTada

P ATCI ATC4 IHoaoxureabubii OM:
Poct mpousBoacTtBa MPUBOAUT K
MAACHUIO CPEIHUX U3JICPKEK.
IHocTosiHHBIN DM:
PocTt npoun3BoacTBa COXpaHsIET HE-
W3MEHHBIMU CPEIHUE U3ICPKKH.
q OTpunarejabHbiin IM:

[Tonoxur. | IMocT. | OTpHLar. Poct mpou3BoiCcTBa MPUBOAUT K
OM M M YBCJIIMUCHUIO CPEAHUX U3ICPIKEK.

LATC




* dbdexT maciuTada 3

U MPOM3BOACTBCHHDbIC (PYHKIIMHU

KiroueBble 0COOEHHOCTH KaXK/I0I0 U3 YYACTKOB:

IHonoxkurtenbubiii IM: nepexon Kk 0osee 3(pHEKTUBHBIM TEXHOJIOTHSIM.
IHocTrosinabId IM: THpa)KUPOBAHNE TEXHOJIOTHH.

OrpuuarejsbHbiii IM: CI0)KHOCTHA KOOPIUHALIVH.

IMonoxurensHbiii IM: poCcT UCHIOIB30BAHUS (PAKTOPOB B A pa3 MPUBOAUT K
pOCTy IIpou3BoACTBa Oosiee ueM B A pa3: q(AK, AL) = Aq(K,L).
IMocTosinubiii M: pocT HCHONB30BaHUS (AKTOPOB B A pa3 IMPUBOAMUT K
pPOCTY MPOM3BOJICTBA B TOYHOCTH B A pa3: q(AK, AL) = Aq(K,L).
Otpunarejabubiii IM: poCT UCIOIB30BaHUS (PAKTOPOB B A pa3 MPUBOJIUT K
pPOCTYy MPOM3BOJICTBA MEHEE UueM B A pa3: q(AK, AL) < Aq(K,L).

dynknusa Ko6oa-Ayrimaca: g(AK, AL) = A(MK)*(AL)P = ABAK*LB .
Jlunennast pynkuusi: q(AK, AL) = a(AK) + b(AL) = A(aK + bL).



*OCOﬁEHHOCTI/I MOHOIIOJIUCTHYECKOT0 4
LEeHOO0Opa30BaAHUSA

Monomnosiust — HedphexkTUBHA H3-3a 3aHUKEHUA BBIITYCKA OTHOCHUTEIIBHO
YPOBHS COBEPIICHHON KOHKYPECHIIUH.

IleHoBasi IUCKPUMHUHANMS — MPOJaka MPOAYKIUM Pa3HbIM MOTPEOUTEIISIM
10 pa3HbIM II€HAM; MEXaHWU3M, MO3BOJISIOIIMNA CHU3UTh HEI(D(PHEKTUBHOCT.
[Ipu 3TOM OOJBIIasA 4YaCTh MOTPEOUTEIHCKOTO U3JIUIIKA JOCTAETCA (hUpPME.

Yci10BMA ICHOBOU JUCKPUMUHAIIMMN '

1. Hanwuwme perIHOYHOM BIIACTH.
2. IlpucyrcTBHe moTpeduTeneii ¢ pa3HOM IEHOBOM AIaCTUYHOCTHIO CIIpoca.
3. OrpaHn4eHHOCTHh BO3MOXKHOCTH TIEPETIPOIAKH.

Buabl HeHOBOM TUCKPUMUHAIMU:

1. I/ 1-crenenu (copepmenHas L[J] — kaxkgoMy moTpeOUTEIIO CBOS IicHA!)
2. 1J] 2-cremenu (mOOPOBONBHEIN BRIOOP YCIOBHI TOTPEOUTEIISIMH).
3. I/ 3-cremenu (;kecTKOE pa3eicHIE PHIHKA HA CETMCHTEI).
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*HQHOBaH ATUMCKpUMHUHALUSA 1-cTeneHn 5

## BocTouHbIN 0a3ap, MOCTOSIHHASA YaCTh IBOMHOTO
Tapuda, ayKIMOHBI.
IIpeumyiecTBa ayKIMOHOB:
1. PaboTarT ¢ «TOHKUMHU PBIHKAMHU», B T.4. C KC-
KJIFO3UBHBIMM TOBapaMH.
4 2. PaboraroT npu HAJIMYUUA YaCTHOM WH(OpPMAIIUH.

\)

q* 3. DOpPMHUPYIOT LIEHBI.
OnTumManabHOCTh — cOOpaTh MakcUMyM AeHer. Yactotsl 3G —
650 eBpo/yen. B BenukoOpuranuu vs 20 eBpo/yen. B llIBeiapun.
PP ekTUBHOCTH — pacpeaeTIuTh COOCTBEHHOCTb.
[Tomyunuth nHQOpPMALIKIO 00 OIIEHKaX YY4aCTHUKOB.

OTKpBITHIE AYKIIMOHDI:
1. AHrauiickui (MOBBIIIAOIINN) — «12 cTynbeB», «Sotheby’s».
2. Tomnanackuil (MOHMKAIOIIMM) — TIOJIBIIaHbI B 'oinanauu.

3aKkpbIThIC AYyKUUOHBI:

1.

IIepBoii neHbl. 2. Bropoii niensl (Bukpu). 3. Co BceoOIeil omiaToxu.



*HEHOBaH TUCKPUMMHUHALUS 2-CTEeIIEHHU 6

1. IlenoBass AMCKPUMHMHAIIMSA 110 00bEMAaM.
## OnT-po3HUIA, KAPTOYKH B METPO, CUTApEThl OJI0KaMH, COK KOPOOKaMH,

JIBOWHOM Tapu@, OC3TUMUTHBIN Tapu@.
2. lleHoBasi TUCKPUMHUHAIIMSA 10 KAYECTBY, YCJIOBUSM IPOJANKH.
## Kyne-1iankapra, OM3HEC-3KOHOM, MOJapOYHbIC U3JJaHMs, YITAKOBKA U
IPYTUe NOMOIHUTEIBHBIE YCIYTH, IAKETUPOBAHUE U CBA3BIBAHUE.
3. lleHoBasi TUCKPUMUHAIIMS 110 BPEMEHH.
## VIHTEpHET HOUYBIO, BXOJI B Pa3BJIEKATEIbHbBIE IIEHTPhI B BHIXOAHBIE JIHU,
aBMaOWIeThI 3apanee, Tapudbl PXK/I, MmesxBpeMeHHast IUCKpUMHUHALIUS.

IleHoBasi JMCKPUMMHUHALIUSA 3-CTEIIEHHU

## CHYDKCHHBIE 1IE€HBI 1S IIKOJBbHUKOB, CTYJICHTOB, IICHCUOHEPOB,;
[1IoBbIIIEHHBIE LIEHBI AJ1sI KHOCTPAHIIEB;
Pa3znyHbIe EHBI IJ18 PA3JIMYHBIX PHIHKOB;
Ce30HHBIE CKMIKH, KYIIOHBI CKMJOK, IPOAAKH O KaTajaoram,. ..
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AHAJIN3 T0JTOCPOYHBIX

HMHBCCTHIINOHHBIX ITPOCKTOB
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Cenuac Yepes 1 roa Yepes 2 roaa HUroro
—1000 240 720 —40
-1000 200 S00 -300
—1000 4380 720 200
-1000 400 500 -100
—1000 0 1296 296
-1000 0 900 -100
—1000 1296 0 296
-1000 1080 0 30

JIMCKOHT — IPOILICHT, YPAaBHUBAIOIIMK OyIyIlIMe U TEKYIIUE TPUOBLIN U

YOBITKH.

Xapakrepuctruka nHBectopa! CBsizaHa ¢ IOCTYITHOCTBIO KPEAUTA.

Tunu4yno d > max AOCTyIHas CTaBKa IO JETO3UTY;
## d = 0,20W# N0CTyIIHAs CTaBKa 10 KPEIUTY.




* Yucrast tekyimas crouMoctb (NPV) 8

r a, NPV > 0 — npO€KT BBIT'OJHO PE€AIM30BHIBATD,
NPV = Z T+ )i NPV < 0 — npO€KT HEOCTATOYHO JIOXOACH
t=0 ( ) IIPpY 33JITAHHOM JIMCKOHTE.

Jpyrue mokaszareJmn:
1. Ilpu cpaBHEHUHU TPOEKTOB KpoMe NPV Ba)XHO YUNUTHIBaTh BEIMUYNHY WH-
BECTUIIUN Y PACUYETHBIN MEPUOJ IIPOEKTOB — MHIUKATOP ckopocTu I8.
2. Taxoke BayKEH BOMPOC: KAKyIO TIOXOJHOCTh MPUHOCHUT MPOEKT? — BHYT-
peHHsAs HOpMa JoXx0aHOoCcTH /RR.

Buyrpennsist Hopma goxogHoctu (IRR)

IIpsamast 3a1a4a: 3a1aH JUCKOHT, HaxXoaum NPYV.

OoOparnas 3apa4a: NPV=0, HaxoauM BHYTPEHHIOK HOPMY JOXOIAHOCTH IRR
! a IRR — XapaxkTepuCTUKa UHBECTUI[UOH-

2 A+t 0 = d=IRR  yoro mpoexra, BKIaIbIBAEM CPEACTBA

t=0 B HanOoJiee IMIPUOBLILHBIE.
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