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KHura nocssimeHa BompocaM BeIOOpa MeHbI I TPOAYKIMHK (M3/IeIHi, TOBApOB,
YCJIyT) ONTUMAJILHON B CMBICIIE TTPUOBLTBHOCTH KoMITaHWH. Takas 1ieHa
(Ha3pIBaeMast aBTOPOM «30JIOTOU IIEHOM» ) SIBJISICTCS paCUETHOM, a He OIIEHOYHOM.
OHnHa ecTb TPOAYKT OMpee/ieHHON MaTeMaTHYECKOW MOJIE M, OCHOBaHHOM Ha
CTaTUCTUKE MPeAbAYIIMX Tpoaax (00beM / 1leHa) ¥ 3HAYeHUU TaCTUIHOCTH
crpoca. Jta KHUTa Oy/IeT MyTeBOAUTEIeM Ha JII0OOM OTPaceBOM phIHKE, N30aBUT
MeHEIKMEHT KOMITAHUY OT MYyYHMTEIbHBIX Pa3AyMui (a 9acTO 1 MPOCTO ralaHui)
10 TTOBO/Y HE TOJIKO Pa3MEPOB CKHMJIKH, HO M caMol ee HagoOHoCTH. To ecTh,

B KHUTe TIpe/IjIaraeTcst MOMEHSATh «BOJIIIeOHOe» UCKYCCTBO 3(ppeKTUBHOTO
IIEHOOOpA30BaHsI Ha PETY/IAPHYIO TEXHOJIOTHIO.
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Baaguvimp IlyaukoBckun
IIpakTHUyeckoe eH000pa3oBaHue

BBenenne

Ilepen kaxabpIM pyKOBOAUTENIEM NIPENPUATHS IEPUOJUYECKU BCTAET BOIIPOC, — 10 KAKOU LIEHE
OyaeM mponaBaTh TOBap, MPOAYKT, ycuyry. B nogasisiomnem OONBIIMHCTBE CIIy4aeB pelieHre JIETKO
yrajarh — «I0 PbIHKY», WU, IPYTUMHU CIIOBAMHU, «KaK BCe». A MpU MajeIell BO3MOKHOCTU — HUXE
pbiHKa. BoT, cobcTBEeHHO, U Bee 1ieHooOpazoBaHue. Korga moouTesneil «H1ke phIHKa» CTAHOBUTHCS
OLIYTMMO€E KOJIMYECTBO, OCTAJILHBIE UTPOKM TAaKKE COBEPLIAIOT JBMKEHUE BHU3. M Tak 1o Tex mop,
TIOKa CTeYeHUe OOCTOSATENILCTB HEe IaCT MOBOJIa, MHUMOIO WJIM PEasIbHOTO, MOIHATh LIEHbI, Kak ObLIO
C TPEYKoil mocrne, a ¢ KoHaULMoHepaMu Bo Bpems 3acyxu 2010 rona wim ¢ 6ensuHom B 2011-m. U
TOIZIa PIHOK JIPY’KHO JIBUTA€TCs BBEPX, a NOKYIATEIA HETOMYIOT Ha HECTIPABEIMBO BHICOKUE LIEHBI.
Kcraru, HuKora He BCTpevas xajo0 KJIMEHTOB Ha CIIUIIKOM HU3KUE LIEHHI. . .

Ee B 13 Beke ®oma AKBUHCKUI BBEJI MOHSTUE «CIPABEIUBOI» 1IEHBI KaK LIeHbI, HEOOXOAU-
MOM JUTSI TIOKPBITUSI BCEX M3JIEPKeK ILUTIOC oOecrevyeHrst MPoJaBIly HEKOTOpOro «mponuranus». Ho
npoGJIeMbl IEHOOOPa30BaHUS HE PN

Bo-niepBhIX, MOKyNaTeM He CKJIOHHBI BEPUTh paccKa3aM IPOJAABLIOB O MIOHECEHHBIX 3aTparax,
BKJIIOYAsl TPAHCIIOPTUPOBKY U CTPaxoBKy. M MX MOXHO MOHSATB.

Bo-BTOpBIX, NpecTaBIeHNs O HEOOXOOMMOM pa3Mepe MPOIUTAaHUS Y ITPOJABLIOB U MOKyIaTe-
JIeWl HAKOT/Ia HE COBIAAYT, TaK Kak JJIs OfIHUX — IIPOJABLIOB — OT pa3Mepa MPONUTAHUS 3aBUCHT ypO-
BeHb UX XXU3HM, &, 3HAYUT, OH HUKOIIA He OyleT JOCTaTOYHO OOJNBIINMM, a APYrue — MOKYIaTeId —
BCEr/la CYUTAIOT ero HEOOOCHOBAHHO M30BITOUHBIM.

Kpome Toro, kaxaplii 4eJI0BEK PEryJIApHO 3aHUMAET MECTO TO MOKYIaTesd, TO IPOJaBLa, Kap-
JAMHAJIBHO MEHsISl IPU 9TOM CBOE IPEACTaBIEHUE O CIIPaBeIMBON 1ieHe 00bekTa oOMeHa. Bam He
HpaBATCS LIEHHUKM Ha aBTO3alpaBKe WJIM, HAllpUMep, B MarasuHe ObITOBOW TEXHUKH, a BOT, MPH
yCTpOWCTBE Ha padoTy, peiaraeMasi CyMma 3apIuiaThl He KakeTcs JOCTaTOYHO 3aMaH4YMBOM. Bee
MOTOMY, YTO B TIEPBOM CJIydyae Bbl ObLIM ITOKYTIaTeIeM, KOTOpoMy Bcerna «Jloporo!», a BO BTOpoM —
IPOJABLIOM, KOTOpoMy Beeraa: «MasoBaro Oyner»!

Paccmorpenue sio6oro, a Tem 0osiee cOBEpIIEHHO NPUBBIYHOTO, MOHATHS XOPOLIO HAUMHATD C
HAMBHBIX (3TO CJIOBO HCIIOIb30BaHO aBTOPOM, JaObl N30ekKaTh OOMTHOTO CHHOHMMA — 241blX ) BOTIPO-
coB. Utak, oTkyaa 6epercs nieHa?

N paxe tak:
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OTkyna 6epercs neHa?

Bepcus 1. lleny HazHavyaeT npoaaBen

He Oynem TpaTuth BpeMsi Ha MOHOMOJHUCTOB, OOMBIINX (DeAepaIbHBIX U MaJIbIX, PETMOHATb-
HBIX, IOTOMY, YTO: &) BPsJ] JIU UX TIPUEMBI [IEHOOOpa30BaHUst OYIyT YHOTPEOUTEILHBIMY 1151 BAIIETO
Ou3Heca (eci, KOHEUHO, Bbl CAMU He TIPUHAJIeKUTE STOMY 3aMevaTesIbHOMY pa3psily, — TOra, Mou
TIO3PaBJICHHUs], U TI03BOJIBTE TIOMIOOOMBITCTBOBATh, YeM BaC MPHBJICKJIA CTPAHUIIBI STOH KHUTH?), U
6) BOIIPOC O IIeHaX KaK eCTeCTBEHHBIX, TaK ¥ MPOYMX MOHOMOIUIN MPUHAAJIEKUT CKOpee MOTUTHKE
(nmu PenepanbHOlt AHTUMOHOMONBHON City:x0e, UTO, COOCTBEHHO, TO XKe CaMOe), 2 He SKOHOMHUKE.

Hac unTepecyet HOpMasbHBIN TTPOJaBell, KOTOPBIA MEPBbIM CKazal: «ITOT ToBap OyaeM Mpo-
nasath 1o 200 py6neii». He TOT, KTO NMPUKUHYN U3AEPKKHU, MIOCMOTPEN HA PHIHOK, MOCUYUTAII, YTO
OCTaeTcsl Ha «IIPOITUTAaHUE» U YOBIETBOPEHHBI 00bsiBUI: «[la, 200 pyoneit!». Her, Hac muHTEpecyeT
MepBbIA POJaBell, KOTOPOMY HEKY/Ia CMOTPETb, TO €CTh, PHIHOYHO LIEHHI €111 HET, TPOIYKT — HOBBIIA.
Kcratu, mo6oii ToBap sBIsSETCA B HEKOTOPOM CMBbIC/IE YHUKAIBHBIM, OTJIMYHBIM OT JIpyrux. U atu
pa3nMuus — Mo Ka4ecTBY, (DYHKIIMOHAIBHBIM BO3MOKHOCTSIM, SKOJIOTHYHOCTH, YAOOCTBY UCIIONB30-
BaHMsI, OpeH[Ty, J1a YIIAKOBKEe, B KOHIIE KOHIIOB! — MPOJIABIIbI BCYECKH CTAPAIOTCS MOAYEPKHYTh, HE
3aJyMBIBasICh TIPH ITOM, UTO CTaBsSIT ceOe B MOJIOKEHUE MEPBOOTKPBIBATEJIS IIEHBl 3TOrO TOBapa.

3arpaTHbI MEXaHU3M 1IEHOOOpa30BaHUs, ONMCcaHHbI ©. AKBUHCKUM, BpoJie Obl IaeT B TOM
CllyJae CIaCUTEJbHBIA OTBET: MOCYUTANTE 3aTpaThl, J0OABbTE «IponuTaHue». Ho uto penark, ecim
MHOTIA KaJbKYJsLMs 3aTpaT HeTpuBUaibHa? Harprmep, eciiu Bbl MPUIyMaad HOBBIA CEpBUC WU
HOBBIN MPUOOP, TO KaK y4eCTh HEeMaTepUaibHbIE 3aTPaThl — 3HAHUS, TAJaHT, TBOPUECTBO. [la u ¢ pas-
MEPOM COOCTBEHHOT'O «ITPOMUTAHUS» HESICHO, UTO AeJIaTh — 3JI0KUTH B LIEHY MEUTY OMacHO, acKe3y
— KaJKo... OOBIYHO BHIOMPAIOT BCE K€ BTOPOE — 3aHIIKAIOT 1IEHY, — PACCUMThIBast IPU pOCcTe 00beMa
MPOAAK HABEPCTaTh YIYIIEHHOE, MOAHAB LieHYy. OTHaKO MOKyNaTeJb Bps JIU PEJOCTABUT UM TAKYIO
BO3MOXXHOCTB: POCT IIEHBI JIOJKEH OBbITh CEpPhe3HO OOOCHOBAH, @ KOHKYPEHTHI C/IENAI0T TaKoe 000C-
HOBaHUE KpaiiHe TPYAHBIM, €CJI BOOOIIE BO3MOKHBIM.

Bepcus 2. lleny Ha3HauaeT NOKynarTeJab

Hazo cka3atb, 4TO 3TO MEHee eCTECTBEHHOE PaCIpeie/ieHne PoJeil «aKTHUB-NIacCHB» BO B3a-
MMOJICVICTBMY MIPOJABIIA U TOKymartess. TeM He MeHee, pACCMOTPUM M 3TOT BapUaHT, TaK CKa3arh,
HETPpAJUITUOHHLIX B3aMMOOTHOIIIEHUH CTOPOH.

Cpenu mokymaTtenei Takke BCTPeYaloTCss MOHOMOMUCTHL. OCcTaBiM MX 0e3 BHUMaHHMS 10 TeM
’Ke OCHOBAHMSM, YTO ¥ MOHOIOJMCTOB-TPoaBLOB. Miiem Toro, KTo nepeeiM ckaszai: «Kymmo Bot
stor ToBap 3a 180 pybneit». 1 He Haxomum! HaBepHsika BaM cily4yasioch MONajaaTh B CUTYAIMIO,
KOIZIa ITPofIaBell MPe/IoCTaB/IsAeT BaM CaMOMY Ha3HAUYMTh LIEHY, a CPeJHEPBIHOYHAS [IeHa BaM Heus-
BecTHa: «CKOJIBKO CTOUT J0eXaTh 10 LeHTpa?» — «A CKOJIbKO He kajiko?». [llukanyTh U cka3ath:
«500!» — HaBepHSIKa O3HAYaeT CyIECTBEHHO NeperuiaTuTh, cKa3arh: «150» — M MONy4uTh MOYTH
rapaHTUPOBAHHBIA OTKA3, MPUITPABJICHHBIN MPE3pUTENIbHBIM B3IIsII0M. He yBepeHHsbIl B cebe mpef-
MOYTET Ha3BaTh 3aBbINICHHYIO LEHY, ITPEANOYTA YCMELIKY ITpoJaBIa €ro e IMPE3PCHUIO. Ero AHTUIION
— JIUJIep KU3HU — HA00OPOT, MOKET BOCIIONB30BaThCsl cutyarmeit: «100 u ecnu JoBesenb ObICTPO —
eme 50 cBepxy!». To ecTb, ecTh XapakTep — €CTb I€HbI'U, HET XapaKTepa — YIIOPHBIM TPYAOM IMOKPbI-
Baii €ro OTCyTCTBHE.
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Bepcus 3. UctiuHa po:kgaeTcs B cmope, a ieHa — IPH TOPre B CeJIKe

WTtak, no oTAenbHOCTH, HU MPOJaBeL, HA MOKYyNaTesib Bps/l JIU UMEIOT IIaHChl CepPhe3HO Ipe-
YCIIETh B «TOYHOM TIOTaJJaHAH B LIeHY». JIMIIIb X B3aMOJIEHCTBHE CIIOCOOHO YCTaHOBUTH PaBHOBE-
cHe B CIEJIKe, TO €CTh, TOTOBHOCTb CTOPOH IPOBECTH OOMEH TOBapa Ha JEHbI'H 110 COITIACOBAaHHOM B
pe3yibTare Topra 1eHe. Ha nepsblii B3ris, He bor BecTh kKakoe OTKpbITHE !

He Oynem, omHako, 3a0blBaTh, YTO Mbl 33JaJMChb OY€Hb IPOCTBIM, 2AyNbiM, BOMPOCOM!
[Tostomy, GyziemM OCTOpOXKHBI !

Bo-niepBbIx, UCTHHA B cHOpe, Kak M 1ieHa B Topre, OyAeT Onvxke K MO3UIMU TOrO YYaCTHUKA,
KOTOpBbI OKa3aJics UCKyCHee, yoeuTenbHee. DTO OYEBUIHO, U O3HAYAET JIMIIb TO, YTO HU POKIECHHAS
WCTHHA, HU JIOCTUTHYTAsl LIeHa HEe MOTYT NPETeHA0BaTh Ha 3BaHUE OObEKTUBHOM.

Bo-BTOpBIX, B3MIAAB HA TOBAp MPOJABLIA M MOKYyNATENlsl MOIYT pa3jiMyaTbCsl BeCbMa Kapau-
HasbHO: Hanpumep, MeHekep npojan koMpopradeabHoe CpeACTBO NEPeABUKEHNs, a KIIMEHT Mpo-
CTO KYyIWJI 3aBETHBIA 3HAUOK Ha Karote. To ecTb, MepBblil MPOAaeT «yJOOCTBO HCIIOIb30BaHUS», a
BTOpPO¥ BUJIUT B TOBape «MMHIK». Kcraty, oOpaTtHas cutyanms Takxke Bcrpedaercst. COTpyJHUKU
OyTHKa JOPOroi OJIesK/1bl COIIACHO BHYTPUKOPIOPATUBHON MHCTPYKIMY OTYEPKUBAIOT CTAaTYC MPEe-
CTaBJICHHBIX MapoK, a MOKYIAaTesb YIOPHO HIyNaeT TKaHb U MPOBEPSIET LIBbI.

B-TpeTbrx, TOBap MpPOCTO MOXET OKa3aThCsl MPEIMETOM WM aTpHOyTOM X000M MOKymaresis,
B 9TOM Clly4ae OH He OyaeT oOpalarh Cepbe3HOro BHUMAaHHS Ha IIEHY, W ITPOJABell MOXKET CIeaTh
HEBEPHBIN BbIBOJ] OTHOCUTEJILHO LICHBI.

MokHO 6bUTO OBl IPOOIKAT, HO MPUBEJEHHBIX aPrYMEHTOB JOCTATOYHO, YTOOBI MPUATH K
HeyTeIIUTeIbHOMY BbIBOJY: TOPT B OTIEJIbHO B3ATOM CAEJIKE HE BbISBIISET ONTUMAJIbHYIO LIeHy. Tak
e KaK OTIeJbHBII (hyTOOJbHBIA MaTy HE MOXET TOUYHO BBISIBUTh YEMITMOHCKHE aMOMLIMK OHOM 13
KOMaH[I.

Bepcus 4. lleny onpeaeJsier pbIHOK

[Non ppiHKOM Oy/ieM MOHMMATh CTATUCTUYECKU 3HAYMMOE KOJTMYECTBO MPOAABIIOB U MOKYTaTe-
JIeHl, yY4acTBYIOIIMX B aKTaxX KyI-npofaxu. CTaTUCTUYECKH 3HAUMMOE O3HAYaeT, YTO KOJIMYECTBO
COBEPIIEHHBIX CIEJIOK JOCTATOYHO BEJIMKO, YTOOBI C BBICOKOH JOJIEH BEPOSTHOCTU YTBEPKAATh, UTO
CpenHsisl 1IeHa CHOEJIOK SIBJISIETCS] CPeOHEPLIHOMHOL UeHOl, TIO KOTOPOM ToBap OyleT rapaHTUPOBAHO
packynartbcst. Bot, kaxkercs, u orset! Ho...

1) Kak BbI y3HaeTe, 1Mo Kakou IieHe coCTosIach caeka? MOHUTOPHHT 1IeH OOBIYHO JIaeT Cpeji-
HIOIO UeHy npeonodcenust, HO He caenku! B 2009-2011 rogax y4acTHUKU pbIHKA HEABUKMUMOCTHU C
MHTEPECOM CIISVIIM 32 LIEHOW | KBaJpaTHOro MeTpa Kuibs. LIeHsl TO HEMHOTO poCiid Ha PagocTh
3aCTPOMIIMKAM, TO CHUKAJIUCh, HO CaM PbIHOK cTOsu1. CAEJOK MOUTH He coBepiiayioch! duTHec-11eH-
TPBI TOPrYIOT TOAMYHBIME aOOHeMeHTaMu ¢ (paHTaCTUIeCKUMU cKuakamu (10 50-75% wnv, Harpu-
Mep, CKHIKa paBHA BO3pACTy KJIMeHTa). Bce TOproBwie ceTy BBIAAIOT CBOMM KJIMEHTaM AUCKOHTHBIE
KapThl TOCTOSIHHOT'O MOKYIATeIsl ¢ AUAa30HOM HaKOMMUTENbHbIX CKUI0K OT 3 1o 30 nporueHToB. Ha
OINTOBOM PBIHKE CHCTEMa CKHUJIOK MOAYAC HACTOJIBKO CIIOXKHA (HAKOMUTEIIbHAS, OT Pa30BOro 00bema,
OT CPOKOB U YCJIOBUH OILIAThI U T.I1.), YTO CAMH OIITOBUKH y3HAET O CBOEH CPEJHEN 1IEHE TOJIBKO IpU
TIO/IBE/ICHUU UTOTOB TIEPUO/IA, Pean3ysi, TAKUM 00pa3oM, MPUHIIUI «ITIOCMEPTHOTO yueTa». Y Mpo-
M3BOAMTENEN, paOOTAOIIMX 0 MHAWBUAYAILHBIM 3aKa3aM, YacTO BOOOIIE HET HUKAKOTO MPEe/ICTaB-
JIEHUSI O CBOeW COOCTBEHHOM CpeHel 1ieHe 3a ToToBoe u3jenue. To ecTh, OHM BaM CKaXyT, CKOJIbKO
CTOMT Ta WM MHAs OT/IENIbHAS OTIepalyisl, HO Cpe/iHsIs IIeHa CpeJHero 3aka3a — mpocTto HoHceHc! Tak,
YTO MOKHO CKa3zaTb O CpeIHEpbIHOUHOM 1ieHe? [IpumepHo, TO ke, YTO U O CpedHer TemrepaType
o 6ompHMLE. [TprdeM, B ociieqHeM ciTydae TOYHOE MPeICTaBIeHNe BbI MOITYUYHTe, TOJIBKO €CITU Ta
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TemIieparypa paBHa Hymo. [IpaBaa, B 3ToM ciiyyae Ha3BaHUe «OOIbHUIA», TO-BUIMMOMY, HE COBCEM
KOPPEKTHO OTPaKaeT CMBICI TOTO 3aBEACHMSI, U IOJKHO ObITh 3aMEHEHO JIPYTHIM.

2) A kak OBITh, €CJIM PHIHOK, HA KOTOPOM BBI padoTaeTe, WM cooupaerech paboTarh, elle He
ycTosiics, TONbKO popmupyercsi? Kak roBopsT MaTeMaTUKH, PHIHOK SIBJISIETCS CYILIECTBEHHO HE PaB-
HOBecHbIM. KcTaTi, MIMEHHO Takue HOBbIE PBIHKH BIOJIHE CIIPABEIIMBO CUMTAIOTCS HanOoee Npu-
BJIEKATEJIbHBIMU /17151 KoMITaHui. [IoHATHE cpeorepbiHOuHOIl teHbl B STOM Cilydae MPOCTO HelprMe-
HHUMO, Y €T0 UCTIOIb30BaHME MOXKET MPUBECTH K (haTaIbHBIM /7151 OM3Heca pe3y/IbTaTaM.

Paccmotpum npoctoit mpumep. domyctrm, 1% OGoraTeix JOMANTHUX XO3SIMCTB! HITIeT, Kyaa Obl
MHBECTHPOBATh CyMMBI Iopsiaka 10 MutH. pyOneid, a octanbHbie 99% X035HCTB TOTOBBI pacCMaTpPHBATh
MIPeIOKEHUS O BJIOKEHUU CPENICTB IIEHOU He Oosiee 25 Thicsd pyOsiei.

[Tycth Hekast pMHAHCOBAsi KOMIIAHUS, TIPOBE/s] MOHUTOPUHT PHIHKA U BBISICHUB, UTO CpEHe-
B3BEIIICHHOE 3HaUeHKe BOCTPEOOBAHHOTO pa3Mepa uHBecTurwid pasHo: 1% « 10 000 000 + 99% - 25
000 = 124 750 py0ieit?, BBIXOAUT Ha PHIHOK C MHBECTUIIMOHHBIM ITPOLYKTOM IIeHOM B 125 ThicsT4 pyo-
neit. I repnut pracko! borateix Takasi MeJoub He UHTEPECYET, JJIs1 OCTATIbHBIX — CJIUIIIKOM J0POTo.
[TponyKT momast B TaKk Ha3bIBAEMYIO «IIEHOBYIO IyCTBIHIO» — OOJIACTb IIeH, Iie MOKyIaTeaeld HeT WK
MX KOJIMYECTBO HUYTOKHO MAJIO.

ITonseneM HEKOTOpBIE UTOTH.

[Tponasen He xo4eT OpaTh Ha ceOs1 MTHULIMATHBY HA3HAYEHUS IIEHBI, TaK Kak, He 00yagaeT 10cTa-
TOYHOU MH(pOPMAIHel 1 OOUTCS «HE yraJaTh» ONTHUMAJBHYIO IIeHy. B kpaiiHeM citydae, OH UeT Ha
3aBe/IOMOE 3aHMKEHHE IIEHBI U ... TepsieT 3HAYUTEIIbHYIO YacTh MPUOBLTH.

[Nokymnarens Takke MPEeAIOYUTAET 3aHITh BbIKUAATEIbHYIO MTO3UIIMIO M CTApaeTcsl OTIATh rep-
BBIH XOJ1 B HA3HAYEHUH 1IeHbI TPOJIaBIly. B ciiyyae HeBO3MOKHOCTH 9TOTO, OH, €CJI He YBEpeH B cede,
YacTO 3aBBIINIACT 1IEHY, €CIM YBEpeH — CUJIbHO 3aHmkaeT. Kak pesynbrar, OH MO0 TepsieT JeHbrH,
OO0 TOPT e He HAYMHACTCSI.

Topr npu coBepIIeHUN CAEIKH UMEET CBOMM PE3yJIbTaTOM COIJIACOBAHHYIO CTOPOHAMH IIEHY,
HO ee 0OBbEKTUBHOCTD, a, CJIEJOBATENILHO, BO3MOKHOCTh €€ MIOCTOSTHHOTO TIPMMEHEHUSI TIPO/IABIIOM B
JaJibHEerIIIeM, BeChMa COMHHTENbHA, TaK KaK 3aBUCHUT B OOJIBIIIEH CTENIEHH OT UCKYIIIEHHOCTH U OTIbITA
OJIHOM M3 CTOPOH. Jlymalo, MOYTH KaKAOMY 3HAKOMA CUTYallvsI: TPOJaBel] Ha3bIBAaeT CTAPTOBYIO LIEHY,
MOKyTaTesb cpasy coramiaercsi. CTOpOHBI yIapsIoT MO pyKam, HO MPU 3TOM TMPOIABEl] MBICIIEHHO
PBET Ha cebe BOJIOCHI, UTO MPOraial.

PbiHOK — BOT, Ka3anoch Obl, HICTUHHBINA «1IeHOOOpa3oBarenb». Ho, Kak Mbl BUsIeNH, U 37€Ch
cepbesHble TPOOJIEMBI, a Be[lb PACCMOTPEHHIO ObUTH MOIBEPIHYTH JaJIeKO HE BCE TPYAHOCTH, BO3HH-
KalolIye MPH UCCIIEOBAHUY M MOHUTOPHUHTE phiHKA. YTO /enath?

"' 3101 MIpIMep He SIBJISIeTCsl YricTo ymo3puTesnbHbIM. [o onenkam anammtukoB Deloitte Center B cepenune 2011 roma B PO
HacunThiBasiock 375 000 nosIapoBEIX MIJITMOHEPOB. B mepecueTte Ha oMarliHue X035ICTBa 3TO cocTaBisieT mprMepHo 0,8% obmero
KOJIMYecTBa JOMAIIHUX XO3sHCTB B Poccum.

% [ToHSTHO, UTO B KAYECTBE CPeOHEz0 NO PoIHKY HYXKHO OpaTh MMEHHO CpeOHes38euleHHoe, a UCTIONb30BAHUE apUDMEMUUecKozo
cpednezo: (10 000 000 + 25 000)/2 =5 012 500 6110 GBI TPOCTO OMIMOOUHBIM !
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Ypok HeMeILKOro

[NomHIO KakK, Ha 3ape OTeYeCTBEHHOrO KaIMTaJIM3Ma, 51 POXOAWJ cOOeCeIOBaHue B POCCHIA-
cko-repmadckom CI1. ITpoBonunu ero npencraBuTeNn CTOPOH, TO €CTh, PyCCKUI M HeMell. 51 nepecka-
3aJ1 CBOE pe3ioMe, C KOTOPHIM MOM OMITOHEHTHI, KOHEYHO, YK€ ObUIM 3HAKOMBI, OTBETHJI Ha BOTIPOCHI.
Xon Gecesibl HACTPaUBAJI MEHSI HA ONTUMUCTUYECKUN JIa]], IO MOMM OIIYIIEHUSAM, sI UMeJT HerIo-
X{€ IAHCHl TIOYYUTh UCKOMYIO JIOJKHOCTD YITPABJISIIOIIETO BEHYYPHBIMHA ITpOeKTaMU. [T0CKOJbKY
pa3mep 3apruiatel He ObUT 3apaHee OOBSIBJIEH, MEHS STOT BOMPOC OueHb MHTepecoBasl. U TyT mpen-
CTaBUTEJIb TEPMAHCKOM CTOPOHBI cKazal: «Hy uTo *ke, Bce 3TO OUeHb XOpOIIO, Terepb CKaXKHTE,
MOKATYHCTa, CKOJIIBKO 3TO CTOMT?» $1 He OBbUI TOTOB K TaKOMY BOIPOCY, U CTaJl TOBOPUTH IPO TO,
YTO, HABEpHOE, Y HUX B OIOJKeTe KOMITAaHWU yKe 3aJI0KeH OKJIaJl, U s TOTOB ero oocynuts. Hemer
uckpeHHe ynuBwics: «Ho Bbl Bedb npeiaraere cBod Tpya. Bel yOeauTenbHO paccKasasii O Ballux
MpoeCCUOHATIBHBIX JIOCTHKEHHIX U BOBMOKHOCTSIX. Ham 310 moHpaBusiocsk. Tenepb Hac uHTEpecyeT
1ieHa. CKOJIbKO BaM HY)KHO BPEMEHH, YTOObI Ha3BaTh CyMMY ?» 1, IIIyTs1, OTBETHMII, YTO OMHON MUHYTHI
Oynet JocTaToyHo. Pycckuil ynplOHyIICs, a HeMell cKasal: « XOpoIIo», U CTall CMOTPETh Ha Yachl. JTa
BaKaHCHs OYeHb MHTEpECcOBaja MeHs, a U BooOIe, paboTta Obula HykKHA, IO3TOMY, MUHYTA JaJ1ach
MHe Hesierko. Koraa oHa ucrteksia, Hemell NMOIHSLT IJ1a3a, U s HazBal cymmy. [IoHMMa, 9TO CHITBHO
puckyio. Terneps yxe padoromaTeny He ObLIIM TOTOBBI: «ITO OUEHb HEMAJIO, MBI JOJKHBI TIOTyMAaTh
10 3aBTpa». MbI IONPOIIAJIVCH, U 51, TPOKJIMHAS CBOE HAXAJIbCTBO, YIIEI.

HazaBTpa MHe MO3BOHMIIM ¥ COOOIIMIIH, UTO SI IPUHSIT.

Cnycrst MHOTO J1eT, pabotasi renepanbHbiM aupektopom CIT «[epoOmact», s 3aHMMAaCs, B
TOM YHCJIe, ¥ BOIIPOCAMHU KOMMEPIIMY, ¥ MHE TIPUIIUIOCH YCIIBIIIATh OT OJHOTO MOCTaBIIMKa (hpasy:
«A kakas 1ieHa Bac Obl ycrponia?» BHauasie s1 Ha3Baj HEPUJIMYHO HU3KYIO IIEHY, a 3aTeM, paccKas3al
€My 3Ty UCTOPHIO.

HEHY BCEI'TA HA3BIBAET ITPOJIABELI. Bcerna 3anumaet ak THBHYIO ITO3UIIMIO. DTO €ro
KpecT, 00s3aHHOCTh M OTBETCTBEHHOCTh. OOSI3aHHOCTh — MIOTOMY, UTO Hemel| ObUI TpaB: 3TO Balll
TOBap, BBl €r0 3HAETE, Bbl 3HAeTEe, CKOJIILKO OH BaM CTOWJI, BaM M Ha3biBaTh LieHy. OTBETCTBEHHOCTb
— MOTOMY, YTO JUPEKTOP, KOMMEPUECKHIA IMPEKTOP WM MPOCTO MEHEKep MPOAAK, HA3bIBas IIEHY,
Ha JIoJroe BpeMst (PMKCHPYET ee B MaMsTH MoKymnartesis. Ha30BeT CIMIIIKOM BBICOKYIO — OCTAaBHT CBOIO
KOMITaHUIO 0e3 3aKa3a, CJMIIKOM HU3KYI0 — 0OpedeT ee Ha JI0JTHiA IepUOJ] KECTOKOW SKOHOMMUHU.

MHe BcTpedanuch B KHUTax PeKOMEHIAIMU Pa3IMuYHbIX Typy MpoJax MepeaaTh BOIpPOC pas-
Mepa BO3HATrpask/IeHUsl, HallpUMep, 3a YCIyTd, nokynareno. Ha Moii B3ris, HeT Hu4ero dosee xaj-
KOTO 3TOr0 IIEHOBOTrO KOKeTcTBa. Ha OBITOBOM YpOBHE 3TO BBHINJISIAUT Kak BceM 3HaKoMoe: « CKOJIbKO
sI BaM JIOJKeH», — «Jla, CKOJIbKO He kayiko». Ha «1mpodeccroHaibBHOM» — peKOMEHIYIOT LieHy ¢hop-
MYJIMPOBaTh TaKUM 00pa3om: «Moe Bo3HarpaskaeHue onpejenute camu B rpeaenax ot 30 mo 100x».
Ha, o6praHO nokymnaresb miatuT 100, HO BEPOSTHOCTb €ro MOBTOPHOTO OOpalleHus O1r3Ka K HyIIO.
[NonoGHBI MOAXOM MPUBBIYEH M YMECTEH JIMIIb B )KaHPE YaeBbIX, ITYCTh TaM M OCTAeTCs.

Borpockl, paccmarpruBaeMbie B 3TON KHHTe, HAACI0Ch, TOMOTYT MPOAaBIaM IPUHUMATh ONTHU-
MaJIbHBIE 1IEHOBbIE perieHus1. CTeneHu CBOOOIB PU 3TOM, KOHEYHO, Y POM3BOAUTENS, Y ONITOBUKA
WM y puteiiepa — pasHblie. OIHAKO, TPUHIIMIMAIBHbBIE TIOIXOABl OCTAIOTCS OIHUMHU U TEMH Ke,
MOCKOJIBKY Be3Jle UMeeT MeCTO OOMEH TOBapa Ha JeHBIH.

OTa KHUra He YYeOHHUK 10 IEHOOOPa30BaHuUI0. S MHIITY TOJIBKO O TeX MPUHIIMIAX [IEHO0Opa3o-
BaHMsI, KOTOpbIE BBIPAOOTAN MIIM KOTOPBIE JIMYHO UCIIONB30BAJ 32 BPEMSs CBOEH MPAKTHUECKON OM3-
Hec-/IeSITeIbHOCTU: B ONITOBOM TOPIrOBJIE OTIEIOYHBIMH MaTepraiaMi U CAHTEXHUKOM, B PO3HUYHBIX
npoJaxax ofiekIbl ¥ MapdoMepru MpeMuyM Kjiacca, B XMMHUECKOM MTPOU3BOJICTBE U cpepe OKaza-
HUS1 KOHCYJIbTAlJHIOHHBIX YCIIYT.
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ITouemy peaKo BCTpedaeTcsi aKTHBHOE MEHO00OPa30BaHNe

Bo-niepBbix, moroMy, uTto cTpanHo. [IpiuBbIYHEN OTBETUTH Ha 15-TH MPOLIEHTHYIO CKUKY KOH-
KypeHTa 20-TH IPOLIEHTHOI U 3aKPYTUTh TaliK SKOHOMHUU. MBI yBUAMM, YTO MOJTUTUKA COKPAILIEHUS
U3EpKeK, Kak IMIaBHOE Opy/aue [IEHOBBIX BOWH, AajieKo He Beerna adgexTrBHa. B ocobeHHOCTH 3TO
KacaeTcsl IOCTOSIHHBIX U3/IEPAKEK, COKPALIEHHUE ke IEPEMEHHBIX U3/IEPKEK, KaK MPaBUIIO, CBA3aHO CO
CHMKEHHEM KauecTBa ChIPbsi U KOMIUICKTYIOIINX, YTO BEAET CO BPEMEHEM yXe He K TAaKTUIECKOMY
TUIAHOBOMY, a K BBIHYK/IECHHOMY CHMKEHUIO 1IeH M PeHTa0eIbHOCTH.

Bo-BTOpBIX, MOTOMY, UTO CBAIIIEHHOW KOPOBOW OM3HECA cunTaeTcss 00beM NMpoAax, a He Mpu-
obu1b. C Borpoca 00 oObeme MPEAbIAYILEro JAHsI HAYMHAET CBOM padounii IeHb PYyKOBOAUTEb KOM-
nanun: «CKOJbKO TOHH (IITYK, METPOB) BUepa Mpofain?». A 06beM Mpoaak CTUMYIUPYETCs TIOUTH
WCKJIIOYMTEIIBHO PA3IMYHBIMU CKUIKAMU M aKITUSIMH, TO €CTb, CHIKEHHEM 11eHbl. O mpuObLIH BCHO-
MUHAIOT, JIMIIb MOIBO/S UTOTH Mecsina. U ee pasmep vacto o3agaunBaer. He 10 Toro, uaet 6ombiast
BOIiHa 3a Aomio peiHKa! [TpaBia, Mano KTo MOXKET CKa3aTh YTO-TMO0 BPA3yMUTENIBHOE O €€ TeKyIIeM
pa3mepe, TeM OoJiee 0 TOM, KaKylo JIOJIO PhIHKA ero KOMIaHHs XoueT 3aHsATh. M ¢ Kakoii 1enbio. Kak
TOBOPST, JOJIIO PIHKA B KAPMAaH HE TTOJIOKHIIIb.

B-tperbux, Tpagunus. Emie ¢ coerckux BpemeH. CCCP Bblilies1 Ha iepBoe MeCcTo B MUPE I10
TOHHAXXY 4yryHa, MpaBja, BECb MUP TOT[a YK€ 3aHMMAaJICs IUIacTMaccaMH. «DKOHOMHUKA JOJKHA
OBITH S5KOHOMHOI» — ITepJI TOro BpeMeH!. YeM Bce 3aKOHUMIIOCh, XOPOIIIO H3BECTHO.
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Yacts 1. 3aTrpaTHoe ieHoOOpa3oBaHHue
i nyreM ®oMbl AKBHHCKOTO

OcHOBHOE COOTHOIIIEHHE OM3HECA

I'enpu Popa ckazan: «ABTOMOOHIIL MOXET OBITh JIOOOTO IIBETA MPH YCIOBUU, YTO TOT LIBET
yepHblil». OH He OpUTMHAIBHUYAJI, STOT MOCTYJIAT MO3BOIUI €My 9KOHOMUTb 95 NOIIapoB Ha Kaxk-
JOM aBTOMOOMJIE, CXOJAIIEM C erO KOHBelepa, 3a CYeT UCIOIb30BaHMs KPAaCKHU OJJHOTO IBETA.

Vr1Bepikaenue — «Lenbio modoro 6usHeca sABsETCS MPUObLIL», — MO3BOJIUT HAM COIKOHOMUTD
BpeMsI JIUISl pPACCMOTPEHHM S IPAKTHYECKUX BOIIPOCOB, TeM OoJiee, UTo KiiacchuKaius 1esiei OusHeca
HE BXOJUT B 3aJ1a4l STOW KHUIU.

®duHaHCOBBIN pe3yabTaT 000N KOMIAHUY OMpeIeIsIeTCs KakK:

Boipyuka — U3aep:kku = [Ipudnuib

CooTHoIIIeHH e B TAKOM BH/E IA€T HEMHOTO ITUIIH IJIs1 aHAJTN3A: €CJTA BBIpYYKa OOJIbIIe U3aep-
KeK, TO TIPHOBLUTH TIOJIOKUTENBHA, €CJTM MEHbIIIe — TO OTPHIIATENIbHA. B MOceHeM ciydae oHa yke
1 He TpuObUTL BOBCE, a yOBITKU. Eciy ke BhIpydKa paBHA M3IepKKaM, TO PpUObLIb 0OpaIaercs B
HYJIb, B 9TOM CJTy4ae OM3HeC CTAaHOBUTCS O€3yOBITOUHBIM.

[pakTrueckn mobasi KOMIAHUSI HAYMHAET CBOIO AESTEBHOCTb C YOBITKOB, 3aT€M, C POCTOM
BBIPYUKH, IPOXOIUT TOUKY O€3yOBITOYHOCTH Y HAUMHAET 3apadaThiBaTh MPUOBLI.

Jl71st TOTO, UTOOHI crienath Oojee conepKaTebHble 3aKII0YeHUsT OTHOCUTEIIEHO MTPUBEICHHOTO
COOTHOIIICHHUsI, HAM HEOOXOIMMO PAaCCMOTPETh CTPYKTYPY BEIMYMH B HETO BXOISAIIMUX, TO €CTh,
3aHATHCS KJIacCU(PUKaAITUEH.
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Krnaccudukanust uzgep:xex

Kaxnapiii 00beKT 00nagaeT onpeneieHHbIM HaOOpOM CBOKCTB WJIM TPU3HAKOB, NIPUYEM HX
KOJIMYECTBO OI'PAaHMYEHO JIMIIIb BOBMOXKHOCTSIMU Haniel (pantasuu. [1o s3TiM npu3HakaM ofiiH 00b-
eKT OTJIMYAIOT OT APYIoro Wi, Ha000pOT, OOBEIUHSIOT B OOHY IpyHITy. SICHO, YTO OOBEKTHI IOTKHBI
OBITH OJJHOTO POZA, B TIPOTUBHOM CJIy4Yae MbI ITOJYUYUM Pe3yJIbTaT, IPUMEPOM KOTOPOTO MOXKET CITy-
KUTh Ka3yc, npuBeaeHHbI A. U. ['epLieHbIM B CBOUX BOCIIOMUHAHUSAX «BblI0€ U AyMbI».

«B cepequne 30-x TogoB JEBATHAALATOTO BEKa MUHHUCTEPCTBO BHYTPEHHUX e Poccuiickoii
Vmniepun ObUT0 B IPUMAAKe CTATHCTUKH; OHO BEJIEJIO BE3/Ie 3aBECTU KOMUTETHI M pa30C/asio TaKue
MIPOrPaMMBbI, KOTOpPBIE BPsIJ] BO3MOKHO JIM ObLIO Obl UCTIOTHUTD rie-HUuOy b B Benbrum nnm [seiina-
pum; <...> JeHer He Ha3HAYaJIoCh HU KOMEHKH; BCE 3TO CIEOBANIO JIeNIaTh U3 JIIOOBU K CTATUCTHKE
<...> Jlnis1 TOro 4to0 MoKasaTh BCIO Mepy HEBO3MOXHOCTH CEPhE3HBIX TAOMMIL, s yIIOMSIHY CBE/ICHUS,
MpUCIaHHbIe U3 3amTaTHoro ropona Kas. Tam Mexay pasHbIMH HEJIETIOCTSIMU ObLIO: « Y TOMIIHX — 2,
IIPUYMHBI YTOIJIEHUSI HEU3BECTHBI — 2», U B rpade cymM BoicTaBiieHO UTOI'O — 4».

Jlerkoctb WM CIOKHOCTh KJIACCHU(PUKAIIMKU, TO €CTh, CPABHEHHE M OOBEUHEHUE B TPYIIIIHI,
3aBUCUT OT BBIOPAHHOTO MpH3HaKa. Hampumep, MyKUMHBI B KOJIMYECTBE /ABA/ALATH JIBYX YEJIOBEK,
MOTYT OTJIMYAThCs APYT OT Jpyra poCcTOM, BECOM, LIBETOM IU1a3, Koadppuumenrom 1Q, etc., Ho npu
9TOM THICSYM 3pHTeNield 6e3 0co00ro 3aTpyIHeHus OyayT pa3inyaTh UX, IPYHIUpPYsl POBHO MO OWH-
HaJauarh yesosek. I1oTomy 4TO A€10 MPOMCXOOUT Ha CTaJUOHE, a B KAYECTBE MPU3HAKa KiacCu(u-
Kallu¥ BBIOpaH 1BET UX (PyTOONOK.

[NomyepkHeM, YTO OTHO M TO € MHOXECTBO OOBEKTOB MOKHO KJIACCU(PHUIIMPOBATH MO OIPOM-
HOMY uMcCily npusHakoB. Ilycts nccnenyemoe MHO)kecTBO — HaceneHue Poccun. Eciau Bo3bMeM B
KayecTBe MpU3HaKa KJIacCU(PUKAIMU MO, TO, KaK U OKUIAJIOCh, OKAXKETCS, YTO BCE HACEIECHHE
JENMUTCS Ha JIBE TPYMIbl — MYKUYUH U KEHIIMH, K OOJBIIOMY COXAJIECHHIO TMOCTIEAHUX, — KOJUe-
CTBEHHO HepaBHble. Eciiu B KauyecTBe NMpHU3HAKA BO3bMEM BO3PACT, TO MOJIYYHMM, B 3aBUCUMOCTHU
OT Iara KjacCU(pHKalMY, TO UJIM MHOE KOJMYECTBO BO3PACTHBIX Ipyri. MOXHO rpynnupoBarb
M0 MECTY JKUTEJIbCTBA, 0OPA30BaHMUIO, 3HAHUIO SI3bIKOB, CEMEMHOMY MOJIOKEHMIO, 10X01aM (KCTaTH,
OueHb UHTEpecHas Kiaccudukaius!) u T.11.

Knaccudukanum MoxkHO MPOBOIUTH Cpa3y MO HECKOJIbKUM ITPU3HAKaM, HallpUuMep, Mo / [IBET
r1a3. [Ipuuem, BHE 3aBUCMMOCTH OT IOC/IEA0BATEIBHOCTY TPYIIIMPOBKH, TO €CTh, CHaYaJIa 110 LIBETY
I71a3, a 3aTeM I10 TI0JTY, COCTaB I'PYIITbI FOMYOOrIa3biX OTOHAMHOK OyIeT, OUYEBUIHO, OMHUM U TEM Ke.

Wrak, knaccuduuypoBaTb MOKHO UTO YIOJHO MO KaKMM YrOJHO IpU3HaKaM. BaxHO suiib,
YTOOBI BCe BHIOPAHHBIE OOBEKTHI IPYIIITUPOBAIMCH TI0 OJHOMY U TOMY ke MPU3HAKY WM HAOOpy MpH-
3HaKoB. MlHaue, Mbl CHOBa pUCKYEM MOJyYUTh aHEKIOTUYHBIN pe3y/IbTaT TUIIA:

«Bce HaceneHue COCTOMT W3 KEHIWH, JOUIKOJBHUKOB, TOTyOOITa3blX, MMEIOIIMX BhICIIEe
00pa3oBaHKe M BCEX OCTAJIbHBIX».

Kpowme Toro, Hy)kHO OTIaBath cebe OTUeT, UTO TOYHOCTh, AOCTUTHYTYIO [I. Y. MeHaeneeBbiM
B €ro Tab/iuIe XMMUYECKUX IEMEHTOB, JAJIEKO He BCErla MOXKHO peali30BaTh B IPYrHX CIydasix.
Hamnpumep, ecim knaccudukanys HaceJeHHs Mo MPU3HAKY «CeMEWHOe TOJIOKEeHHe» TPUBUAJIbHA —
TaKasi-TO YacTh COCTOUT B Opake, OCTaJIbHAsI HE COCTOMT, TO KJIACCU(PUKAIWS M0 MPU3HAKY «I107 /
ceMerHOe TIOJIOKEeHUe» JaeT JIOOOMBITHBIN pe3y/bTaT: 3aMYKHUX KEHIIUH OOJIbIIe YeM KEeHAThIX
MYKYMH. A BeIb €CTh ellle TaKue CIOXKHBIE CIydau, Kak onvcanHbiii y M. JKBanerkoro: «BooOime-
TO, 51 3aMy’keM» | DTO, KCTaTH, AEMOHCTPUPYET U3BECTHYIO MPOOJIeMy OJHO3HAYHOCTHU OIPE/IC/ICHHUSI
3HAYEHHUsI BBIOPAHHOTO NPU3HAKA Y OOBEKTA.

Jns gero, BooOIIe, HyKHbI Kiaccudukanuu? B OusHece — i aHaIM3a U MPUHATHS KOM-
MEpYECKH LiesiecooOpa3HbIx perieHuid. Tak, (enepaibHOrO MpoIaBla UrPyIIeK OyleT HHTepecoBaTh
KJlaccuuKalvs HaceJIeH!sl 1o MIPU3HaKy 1oJ1/Bo3pact. [IponsBoanTesnss KOCMETUKHU JJ1s1 OMOJIOXKe-
HUS KOKH — Toke. HO BBIBOJBI OHU CIIENIAIOT, OUEBUIHO, PA3HBIE.
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BepHemcs K OCHOBHOMY COOTHOIIICHUIO OM3Heca. B 3aBHCMMOCTH OT 1iejiell aHam3a MOKHO
paccmarpuBaTh pa3IMyHbIe KJIaccuuKaImm, Kak JOXOIHOW ero 4acTy, Tak 1 usaepkek. Hanpumep, B
OTeUeCTBEHHOM OM3HECe J0XOJIbl MOTYT ObITh OSJIBIMH 1 YepHbIMU. [IpruemM 3aMeueHo, YTo OT COOT-
HOIIIEHU I ITUX [[BETOB, OOBIYHO, 3aBUCUT KaK pa3Mep CaMUX JOXO/IOB, TAK M KAYeCTBO CHA PYKOBO/I-
CTBa KOMIIaHUWN. OIIHaKO, O6BI‘{HO J0XOAbl KaK OTHCJIBHOI'O YEJIOBEKA, TaK U KOMIIAHUN HE OTJIMYa-
I0TCSI TAKUM MHOT00Opa3ueM, KOTopoe Mpucyiie pacxonam. [IoaToMy cocpeioTounm cBoe BHUMaHKE
Ha KJIacCU(PUKAIUKN U3/IEPKEK.

HCpEMeHHbIe U MOCTOAHHDbIC U3CPKKHA

Hapsany co cnienuduyeckumu a5 Kax1oi (pupMbl IPU3HAKAMU TPYTITUPOBKU U3/IEPXKEK, ECTh
1 oOenpuHsThie. OrpaHUYUMCS JIMIITb TEMU, KOTOPbIe IOHAI00SITCS IS HALIIETO JajTbHEHIIero u3y-
yeHus Bonpoca. M, B mepBylo odepedb, pacCMOTPUM OTHOIIEHHE M3JEpkKeK K BeIWYMHe oObema
BBIITyCKaeMoii mponyKiuy. Ecim oHuM 3aBUCAT OT 00beMa, MX Ha3bIBAIOT NepeMeHHbIMU U3IEPKKAMY,
€CJIU HE 3aBUCAT — NOCIOSHHbIMU.

IockosnbKy Bee M3JepKKU 00s13aTesIbHO 001aaI0T JIMOO OIHUM, JIMOO JPYIUM CBOWCTBOM, MBI
MOXEM 3aIucarh:

N3 pep:xku = [lepemennsbie + [locTossHHBIE

Ilepemennvimu Ha3HIBAIOT TaKKWe W3/ICPKKU, KOTOPhIE B IEPBOM MPUOIMKEHIHA TIPOIIOPITUAO-
HaJIbHBI 00BEMY IPOU3BOJICTBA MTPOIYKIIHH.

B niepByio ouepesib, K HUM OTHOCSITCSI UCIIOJIb3YEMO€E ChIph€ U MaTepHalibl, SHEPropecypchl,
norpeOJisieMble B IPOU3BOJICTBE, (DOH]T CIIETBHOM 3apIUIaThl IIEXOBBIX PA0OYMX U T.1I.

OroBopka «B MepBOM MPUOMKEHUW» UCIIONB30BaHa C 1IeJIbl0 HAIIOMUHAHKUSA O HEOOXOIUMO-
CTH OCTOPOKHOTO UCITOJIb30BAHUS MPSAMOK MTPOMOPIMOHAILHON 3aBUCHUMOCTH M3/IEPKEK OT o0beMa
MPOU3BOJICTRA.

Hampumep, ¢ poctom 00beMOB KOMITAHUH, BO3MOKHO, IIOTPeOyeTcs epeiTy Ha paboTy B IBYX-
WM TpeXCMEHHOM peskuMe. C ydeToM Toro, 4YTo B HOYHbIE CMEHBI Tapu(bl CIETBHON OILIaThl TPyda
BBIITIE, POCT OOIIIEro pa3Mepa CIeTbHON 3apIliaThl Oy/IeT orepekaTh pocT 00BEMOB ITPOU3BOICTBA, TO
€CTb, MpsAMast MPOIOPIMOHAIBHOCTh OyIeT HapyIlleHa.

C Apyroii CTOPOHBI, B CJTydae BHICOKOTO TIOTpeOJIeH!sT B TIPOU3BOJICTBE SHEPrOPECypCcoB CyIIle-
CTBEHHBIM OyZIeT TOT (DaKT, UYTO HOUHBIC Tapu(dbl HA MEKTPOIHEPIUIO HUKE THEBHBIX, UTO TaKKe
HApPYIIHAT TPSIMYIO TTPONOPIMOHABHYIO 3aBUCUMOCTD U3JIePKeK Ha SHEPropecypchl OT o0ObeMa Mpo-
W3BOJICTBA.

Heo6xomumocTh MOI0OHBIX KOPPEKTHPOBOK HYKHO PAcCMaTpWBaTh C TIO3WIIMU 3PaBOTO
CMbLIa U LeJIel aHaJIu3a.

IIpumep.

[TepemeHHbIe M3EPKKU HA POU3BOJCTBO €IUHUIIBI TPOLYKITUH.

Taouuna 1 IIpumep cTPYKTYpPHI IepeMeHHbIX U3/1ePHKEK
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Cbipbe U MaTepuansl 38 900
JHepropecypcol 1 000

CAenbHaa 3apnaata 100

MToro nepemMeHHbIe U3OepPHHEM 40 000

Vder ABOWHOro HOYHOTO Tapuda CAeTLHOM 3apIuiaThl ONEPATOPOB MPOU3BOJICTBEHHOU JIMHUHT
(200 pyOmeii/en.) qactT HaM TIpU JBYCMEHHOM pekuMe padoThl cpeHui Tapud 3apriatel 150 pyo.
Bmecro cymmapHbIX niepeMeHHBIX usaepikek B 40 000 pyoneii nomyuum 40 050 pyOneii. Pasnuia
cocrapinsier 0,1 TpolieHTa U HaBEepHSIKa MEHbIIle HOPMATUBOB OTXOJIOB MPOW3BOACTBA. [Jis Tu1aHo-
BOW KJIBKYJISIIMN TTPOMYKIIMU BPSII JIA CYIIECTBEHHO, a JIISl pacueTa C/IebHON 3apa00THOM IIJIaThI
pabOTHUKAM — OYEHB!

ITocmosinnblmu HA3BIBAIOT TaKWE U3AEPKKH, KOTOPBIE B IIEPBOM NPUOIMKEHUH HE 3aBHCAT OT
oObeMa IMPOU3BOJICTBA.

[NocTostHHBIE U3IEPKKY SBIISIOTCS 3aTPATaMK Ha CO3/IaHKe YCITIOBHIA JJ1s1 OCYIIECTBIICHUS T1eTe-
BOU JIEATETHHOCTY KOMITAaHUH. DTO U3AEPKKH HA apeH/Ty ¥ CofIepKaHKe TIOMEIIeHHH, 3apIuiaTy aJMu-
HUCTPATUBHOTO TIEPCOHAJIA, CBSI3b, HAJIOTU C 3apa0OTHOM TUTATHI, CTPAXOBbIE TUIATEKH U T.11.

C y4eTom BBeJEHHBIX MTOHATHI OCHOBHOE COOTHOINIEHUE OM3HEca MPUHUMAET BHL;

Taduuna 2 OTyer 0 NpuOHLUIN — (PMHAHCOBBIN Pe3yJabTaT JeATeJLHOCTH KOMIIAHUH.

Beipyuka 100 000
[MepemMeHHBIE N3OEPHKKW 60 000

[MocToRHHBIE U3OEPHKKM 30 000

Mpubeine 10 000

Ta ke oroBopka — B IepBOM MPUOIMKEHUH, — HATIOMUHAET O TOM IPOCTOM (paKTe, YTO MOCTO-
SIHHBIX M3JEPKEK MO OOJBIIOMY CUETy He CYIIECTBYET, TaK Kak J0Oble U3/IEPKKU B OOJBIINX Mac-
mrabax BpeMeHH 3aBUCAT OT 00beMa BhIITyCKaeMoii poaykuun. [IpeanprHumMaress He OyneT ronamMu
colepKaTh aAMUHHCTPATUBHBIN armapar, apeH/10BaTh MOMELIEHUs, eClIU MPOAYKIMs He BbITYCKa-
eTcsl BOBCE WJIM 0O0bEM peaM3allii Majl U He MeHseTcsl 3aMeTHbIM 06pazoM. C JIpyroil CTOpOHHI,
NpU JIOCTHKEHUM HEKOTOPOTO OIPEAEIEHHOTO0 00beMa KOMITAaHWU TOTPeOYIOTCs AOTOTHUTEbHbIE
COTPY/IHHKH, a 3HAYMT U HOBbIE paboure MecTta, momenieHus u T.1. [loaromy, Korma roBopsr o nocro-
SIHHBIX M3JepXKKax, MMET B BUy ONpeleieHHbe OrpaHUYeHHsI IO BPEMEHM U [IMarna3oHe o0be-
MOB ITPOU3BOACTBA. V3MeHeHHsI TIOCTOSIHHBIX U3/IepKeK C M3MEHEHHeM 00BbEMOB HOCHUT CKauKO0O0-
Pa3HBIA XapakTep: PU €r0 YMEHbILIEHUH IPOBOJAT COKPAIIEHUE YAaCTH COTPYAHUKOB, OTKA3bIBAIOTCS
OT YacCTH apeH/yeMbIX IOMEIIEHHI 1 T.J]. — TAKUM 00pa30M, YMEHbIIasi pa3Mep MOCTOSIHHBIX U3/Iep-
*eK Ha (PMKCMPOBaHHYIO BeMUMHY. [10o100HOE pa3zoBoe CKAYKOOOpa3HOEe YBEIMUYEHHE TTOCTOSHHBIX
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U3JIepKeK TPOMCXOIUT U B 0OOPAaTHOM Cilydae, IpU pocTe oObeMa Mpou3BoACTBa. [Ipu niaHuposa-
HUM JIESITeIbHOCTH KOMIIAHUM B TIepUofl OYPHOTO €€ poCTa 3TO YUUTHIBAETCS OTAETbHON CTPOKOH —
YCAOBHO NOCMOSIHHbBIE U30epIHCKUL B OIOIKETe JOXOJO0B U PACXOIOB.

Mecstunble OIOIKETHI B 3TOM ciiydae OyayT UMeTb, HallpUMep, TaKOW BUL:

Ta6suna 3 IIpumep yuyeTa yCJIOBHO-NIOCTOSTHHBIX H3/IE€PKEK

lrog 2rog 3rog 4ropg
Bbipyuyka 100 000 150 000 200 000 250 000
[NepeMeHHble U3aepPXKK 60 000 90 000 120 000 150 000
MocTOAHHbBIE M3OEPKKM 30 000 30 000 30 000 30 000
YcNoBHO-NOCTORHHbBIE N3EPHKM - - 5000 5000
MNpubebine 10 000 30000 45000 65 000

JIByKpaTHbIil pocT 00beMa MPOU3BOJICTBA HA TPETUH TO IEATEIBHOCTH KOMITAHUH MOTPeOOBaT
JOTIOJIHUTEIbHBIX TIOCTOSTHHBIX M3AEPKeK, HAlpuMep, apeH/Ibl ellle OJIHOrO CKJIaJa WM MPUHSATHE
Ha pa®OTy HOBBIX aJIMUHHUCTPATHBHBIX COTPYIHUKOB, YTO U HAIIIO CBOE BBIPAKEHUE B TMOSIBIICHUU
cyMMbl 5 000 yCJIOBHBIX JIGHEKHBIX €IUHUIL B MECSI] B CTPOKE «YCIOBHO-TIOCTOSIHHbIE U3AEPKKI».
B TeueHue yeTBepTOro rojia STUX PeECypcoB XBATHIIO, YTOOBI 0OECTIEUNTh JATBHEHIINI POCT 0OBEMOB

MPOU3BOJICTBA, 4, 3HAYUT, U BHIPYUKH.
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CpaBHeHHe pbIYaroB NpUObLLIN

[NockonbKy Hac MHTEpecyeT BOMPOCHI, CBSI3aHHBIE C IEHOOOPA30BaHMEM, TIEPETIUIIIEM OTUYET O
puObLTH, TOOABUB B HETO MH(OPMAITUIO O TIeHe, 00beMe MTPOIaK B HATYPATLHOM (TO €CTh,B eIMHU-
11aX U3MepEeHUs POIYKIIUN) BHIPAKEHUH, W YIETbHBIX TIePEMEHHBIX U3CePIKKaX.

Yoeavnvimu nepemennvimu uzdepickamu Hazvlgarom repeMeHHbIE U3IEPKKH HA €AUHUILY
nponykiwu. VX eie Ha3biBalOT Ce0ECTOMMOCTBIO SMHUIIBI IIPOAYKIIUH.

Ta6auna 4 Otyer 0 NpUOBLLIN ¢ JAaHHLIMU 10 00BeMy npoaaxk, YIIN u nene

Ob6bvem npogam, eq. 1000
Lena, pyb. 100
YOenoHble NepemMeHHble M30ePHKKN 60
(cebectonmocts), pyb./en.

Beipy4yKka 100 000
MepemeHHbIE USOEPHKH 60 000
MocTOAHHBIE U3OEPHKK 30 000
Mpubeine 10 000

[TpuObLIb, OYEBUIHO, 3aBUCUT OT CIAEAYIOIIMX (DaKTOPOB: 0ObeMa MPOakK, LEHb, YACTbHbIX
MEpEMEHHBIX M3/IepkeK (ce0ecTOMMOCTH) MPOMYKIIMU U MOCTOSHHBIX U3JIepXkeK. A Kak 3aBucut? B
CMBICIIE, OT uero oonblie? Mi3MeHnM oauH U3 ¢akTopoB Ha 1% (B CTOPOHY €ro yjIydllleHHs B IUIaHe
BJIMSIHUSL Ha IPUOBLTH), a OCTAJIbHBIE OCTABUM 0€3 U3MEHEHH S, ¥ TIOCMOTPHUM, HACKOJIBKO U3MEHUTCS
MpUOBLID.

Haunem ¢ oObema mpomax.

Ta6auna 5 Baussaue o6’bemMa npoak Ha NPpUOLLIbL

O6bem npoga, Wr. 1010
Lena, pyb. 100
YaenbHble NepemMeHHble U3gepxku, pyb./en. 60
Beipy4Ka 101 000
MepemeHHbIE USOEPHKHK 60 600
MocToAHHBIE U3AEPHKH 30 000
Mpubbine 10 400

BuayM, 4to BeIpydka M MepeMeHHbIE U3JEPKKU BBIPOCIIH, TOCTOSIHHBIE U3JEPKKH OCTAIUChH
6e3 nsmenenusi. Utak, poct oobeMa nponax Ha 1% Bezet k pocty npubsuin Ha 4%.
Tenepp, aHAJIOTUYHO, PACCMOTPUM BIIMSIHUE YBEJINYEHUS LIEHBI.
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Ta6auna 6 Baussaue neHbl Ha NPUOBLIBL

O6bvem npoda, WrT. 1 000
UeHa, pyb. 101
Y nenbHble NepemeHHble uigepkun, pyb./en. 60
Beipy4yka 101 000
MepemeHHEIe U3OEPHKH 60 000
MocToAHHEIE U3OEPHKM 30000
Mpubeinb 11 000

C pocToM LieHbI ITPOJIaK BHIPOCTIA BHIPYUKA, & IEPEMEHHBIE U IIOCTOSIHHBIE U3JEPKKH OCTAJIICh
0e3 m3meHeHus. Poct tiens Ha 1% maet nmpupoct npuosii Ha 10%.

He Gyny yromuisTs ynTatesst HEOOXOAMMOCTBIO CJICIUTH 32 BBIYUCICHUSIMU B IBYX OCTABIITUXCSI
CITyJasix: Py N3MEHEHNH ceOeCTOUMOCTH M MOCTOSTHHBIX n3iepkeK Ha 1% (TONbKO Tenepb peub ujieT,
OYEBHMIHO, 00 yMeHbIleHuH 3THX (pakTopoB!). [lomydeHHbIe pe3ynbTaThl 1Tl HAMIJHOCTH CBEAEeM
B OJJHY IMarpammy.

LleHa 10%

MNepeMeHHble
N30epPKKM

6%

OB6beM Npogax 4%

MNoc TOAHHbIE
H3OepPHKU

3%

Pucynok 1 Biusinue 1%-ro yaydmenusi pakTopoB Ha yBeJHYeHHe NPHOBLIN

BeIBOM: IIeHa MMeeT caMoe 3HAYUTENTLHOE BJIMSTHUE Ha MPUOBLITD.

[TpenBocxuian BO3MOXKHBIE BO3PaXKEHUs YUTATENSI O TOM, UTO ISl WJUTIOCTPAIIMK HYKHOTO
MHE pe3yJIbTaTa, s Iofo0pa CreluabHYI0 CTPYKTYpPY — TO €CTh, COOTHOIIIEHHE Pa3MepPOB BBIPYUKH,
MOCTOSTHHBIX U MIePeMEHHBIX U3JIEPKeK, — KOTopasi U odecrevria BO3MOXHOCTh BhIBOIa. BriOpaHHast
MoJIeJTh OTYeTa O MPUOBUIN ISHCTBUTENILHO IMOJ0OpaHa TaKUM 00pa3oM, YTOOBI MOKHO OBLJIO JIETKO B
yMe IPOBECTH HeCIIOKHbIe BEIYHCieHr . OHaKO, OHA JOCTATOYHO OJIM3Ka HEKOW yCpeHEHHON KOM-
TIAHWH TT0 IaHHBIM 2463 (hupM, yauThiBaeMbIX B 06a3e TaHHbIX S&P. B kauecTBe WiLTIOCTpaIvin JIUIIb
YKaXy, 9TO eCJIi Obl MBI B35JTM CTPYKTYPY TOYHOW CpeHel KOMITAHUH TI0 3TOW 0a3e, TO TOMyJuIn
ObI 17151 (hakTOpa 1IeHbI TpUpocT MprObLTH Ha 11,9 a He 10 mporeHToB.

Cnenaiite iepepbIB, MOBBICHTE 1IEHBI Balllell KOMITAHUY Ha 1 MPOLIEHT, 3aTeM MPOIOIKUTE UTe-
Hue!
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YCTHBIN cYeT: Ha CKOJBKO Mbl YBeJIMUYNBaeM
NpuobLLIbL, MOBbIIIAsI HeHy Ha 1% ?

[Mpeniarao crocod ObICTporo BeIYKCIeHNS P eKTa UCIOIL30BAHUS IEHOBOTO pbruara. OH
BO3MOJEH, €CJI BBl 3HAETE MOKa3aTe/ib PeHTA0STbHOCTH Ballleld KOMITAHUH 110 TTPUOBLITH.
Hrak,

IIpuosub = Beipyuka — U3 aep:xkn

W, gro To ke camoe,
Ipuodsuis = O6bem o llena — U3 aeprxkm.

VBenuuenvie 1ieHbl Ha 1% nipuBeeT kK HoBow puObLH (IIpuobLIL'):
Ipu6suis' = O6bem o (Ilena + Ilena o 1%) — U3 nep:xkn

[TpoBeneM HECIOKHYIO OMEpaIrIo, Ha3bIBAEMYIO B Kypce HIKOJIbHOH MaTeMaTUKU PaCKpPhITHEM
CKOOOK, 3aMeHsis1 ipu 3ToM npousBecHne QOobem o Ilena Ha Boipyuka:

IIpuodsuis' = Beipyuka + Boipyuka e 1% — U3nepxkn
W oxoHYaTebHO MOTyYnM:

IMpu6suis' = Ipudslib + Beipyuka e 1% Takum o0pa3om, BUIHO, YTO
M3MeHeHHe TIPUOBUTH PaBHO:
N3menenue npudbum = 1% e Boipyuka

Tenepb BCIIOMHHM, 4YTO, UCITIOJIb3Yys ITOHATHE peHTaGeJH)HOCTI/I, MOJKHO 3aIltiucarb
IIpuo6sLIL = PenTadeabHOCTH © Bhipyuka

Ecmm Mmb1 pas3aeiimm N3menenue HpI/I6bIJII/I Ha le/lﬁbIJIb, TO INOJTYYUM OTHOCUTEJIbHOC U3ME-
HCHUE HpI/I6bIJII/I Ipu UIBSMCHCHUH LICHbI HA 1%:

OTHOCHTEeJLHOE N3MeHeHne NpuobLIN, % % = 1 : PeHTadeJbHOCTD.

UeM MeHbIIIe peHTA0CIBHOCTH Balllel KOMITAHUH, TeM OoJIee OIy TUMBIM Oy/IeT POCT IPUOBLIH.
B Hamem npumepe peHtadenbHOCTh 1o mpuosl paBHa 10 000 / 100 000 = 10% nporeHTaM, Wi
0,1. To ectb, poct pudbLM cocTaButT 10 mporieHTOB. EC peHTabeIbHOCTh paBHA, HAIpUMEp, S5
MPOIIEHTaM, TO M3MEHEHHE ILIeHbl BCero Ha | MpOIEHT AacT MpupocT MprObUTH Ha 20 MPOIEHTOB.
W Benp 11 3TOTO BCEro-To MoTpedyercs nepenucaTh HMeHHUK: BMecTo 100 pyOneii mocraButh 101
pyOib. [la HUKTO M He 3aMeTHUT!

A dro Oyrier, e IOIHATH LieHy Ha 2 mpotieHTa? [IpaBuiibHO, 171 HAIllero mpuMepa, riae peH-
TabebHOCTh paBHa 10%, pocT npuobUM cocTaBUT 20 TIPOIIEHTOB!

A nipu 3 porienTax? Poct ipuObutn coctaBut yxe 30 mporieHToB! !!

Ha, ato mbl Mestounmcst! [TomauMeM 1ieHbI cpa3y Ha S, a mydire — 10 mporieHToB! Teopernyecku
MpUOBLTb BRIPACTET B TIOJITOPA M [IBA pa3a COOTBETCTBeHHO. Ho, K cokaieHuio, MOKyTaTeu, CKopee
BCETO0, He OCTAaBAT Oe3 BHUMAHMsI TAKOEe N3MEHEHHE 11eH, U BECbMa BEpOSITHO, TIOUYT UCKATh TIPOIYKT
niozieriene. To ecTh, B 3TOM yBJIEeKaTeIbHOM 3aHSATHU — [IPOCTOM MePENUChIBAHU S [IEHHUKOB — HYKHO
OBITH OCTOPOKHBIM.

Bo Bcem 3TOM ecTh OHO OrOPYHTETIHFHOE OOCTOSITENILCTBO: POBHO TAKiKe, TOJBKO CO 3HAKOM
MUHYC, pearupyeT MprObLTh HA CHIKEHHE IIeHbl M 00beMa, a TaKKe Ha pocT m3fepkek. To ecTh,
CKHJIKa BCETro Ha OfIMH MPOIIEHT YMEHbIaeT MpruoObLIb Ha 10 IPOLIEHTOB — CHUKEHUE TIEHBI SIBJISIETCS
caMbiM «3(h(PEKTUBHBIM» CITIOCOOOM YOUTH TIPUOBLITH!
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KpuBast 6e3y0bITOYHOCTH

Ho npe:xne, 3aganumcs BonpocoM: «Eciu Mbl yMeHbIIMM LieHY, Haripumep, Ha 10 umm 20%,
Kakoi 00beM Mpoaax 0OECTIeUnT MPeKHUI pazMep npuobUM 7» B KauecTBe mpumepa pacCMOTPUM Ty
e KOMITaHHIO Z ¥ TIPOBEJEM pacuyeThl 00beMoB mpofax st 1ieH ot 80 go 120 pyoneid, mpegBocxu-
111asi AaHAJIOTMYHBIN BOIIPOC O TOM, UTO Oy/IeT, eCliv 1ieHy nogHuMeM Ha Te ke 10 v 20 mporieHToB.

Obbem npopax, WT 2 000 1333 1000 800 667
Llena, pyb 80 90 100 110 120
YoenoHble nepeMerHble 3aepxkn, pyb.jen. 60 60 60 60 60
Bbipy4ka 160 000 120 000 100 000 88 000 80 000
MepeMeHHEIe U3OEPHKH 120 000 80 000 60 000 48 000 40 000
MocToAHHEIE U2REPHKM 30 000 30 000 30 000 30 000 30 000
Mpubeine 10 000 10 000 10 000 10 000 10 000

Pucynok 2 Pacuer 06eM0B npoiak KOMIaHUU Z, 00ecrneunBaoIuX OJHy H Ty JKe
NpuObLIL

Kak BumHO 13 Tabmuipl, ipu ieHe 90 pyoOrel, uTo cooTBeTcTBYeT ckuake B 10% ot nepBoHa-
yanbpHOU 11eHbl 100 pyOuiei, 17151 COXpaHeHHsI MPEKHETro pa3Mepa MpUObUIM MOTPeOyeTCsl yBEINIUTh
oObeMm rnponax Ha Tpeth — ¢ 1000 equnmi 1o 1333 enunun, a npu ckuake B 20% — yaBOUTS.

[Tpu noBbimenun 1ieHsl Ha 10 TpolieHTOB, 00beM MOkeT yrnactb Ha 20 mporieHToB, 10 800
SJIMHMII, TIPH 3TOM IPHOBUIL OCTaHeTCs MpexHer. [Ipy nmoBbimeHny 1ieHbl Ha 20 MPOLEHTOB 00bheM
MOXET YIacTh Ha TPETh, YTOOBI pa3Mep MPUObLTH HE U3MEHUJICS.

Pesynbrarel 1)1 HAMISAAHOCTH MOKHO MPEICTABUTD B BUJIE KPUBOM, OTPAXkKAIOLIEN 3aBUCUMOCTb
Oe3yovimounozo 00beMa, TO eCTh, 00beMa MPOJIAXK, FAPAHTUPYIOIIETO COXPAHEHUE BEIMYUHBI TIPU-
ObLI Ha TIPE)XKHEM YPOBHE, OT IICHBI.
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Pucynok 1. KpuBasi 6e3y0ObITOUHOCTH KOMIIAaHUH Z.

Crnenyer 3aMEeTUTh, YTO B 9KOHOMMUYECKOM JINTEPATYypPE MPUHATO MHOE PACHOJIOKEHUE OCEU:
00BEeM MpoJaxk 10 TOPU3OHTANIH, & [IeHa — I10 BEPTUKAIH. MHe 9T0 peCTaBIseTcsl He COBCEM YI00-
HBIM, TaK KakK, €CJIM HICXOJUTb U3 MOJNIOKEHU S, YTO 00BEM IPOJak 3aBUCHUT OT IIeHbI, 2 He HA0OOPOT, TO
JIOTMYHO CYUTATh LIeHy apryMeHTOM, 00beM MpoAakx — (PyHKIIMEH, 3aBUCAIIEH OT STOr0 apryMeHTa.
U n300pakaTh, KaK yYMIH B IIKOJIE, ApTYMEHT 110 TOPU3OHTAIBLHON OcH X, a (PYHKIIMIO OTKJIAIbIBATh
10 BEPTUKAJIBHOM OCU Y, UTO MBI U caesau!

Co3seprianue KpuBoii 6€3yObITOYHOCTH KpaiiHe MOJIE3HO JTI0OUTENISIM UCIOJIb30BAaHUS CKUJIOK B
Ka4yecTBe eJMHCTBEHHOIO OpYy/Ausl CTUMYJIMPOBAHUS MPOJIAX.

Jlonyctum, pyKOBOACTBO Hallell KOMIAHWM Z He ycTpauBaeT npuobuis B 10 000 pyOneit, u
OHO pelIaer 3a cu4eT CKUIKU B 20% noOUThCS OOMbIIero oobeMa Mpoaax, KOTOPLI B UTOTE J1ACT
Gosbiyio mpuObLIb. VI3 pacyera BUIHO, YTO [UIsL TOrO, YTOOBI MPUOBLIL MTPOCTO OCTAJIach TOM ke,
HEeo0XoiMMO 00beM MPOAAXK YBEJIMUUTh BBOe. Bo3HMKaeT Bompoc: «A 3T0 peanbHO?» 3ajaiite
ero MeHe/xepam npojaax. Kpome Toro, BO3MOXKHO, CYIIECTBYIOIIMX MOIIHOCTEN Il 9TOTO MPOCTO
HezlocTaToyHo. Hanpumep, noTpedyeTcsi yBelIuuuTh ITaT MPOJABLOB WM HYKHO OyleT apeH/I0BaTh
JOTOJIHUTE bHbIE CKJIAJCKUE NIOMELIEHH s, TPAaHCIOPTHBIE cpelcTBa. Vu, 1uis yBelmueHus: 000po-
TOB, MOTpeOyeTcs 3aHATh JEHEKHBIE CPEICTBA. Bee 3TO BesieT K IOMOMHUTEIBHBIM U3/IepKKaM, KOTO-
pble Mbl HA3BAJIU YCIIOBHO-NIOCTOSIHHBIMU. C X y4eToM TpeOyeMblil 151 yBeInYeHU s IpUObUIM 00beM
npojax Bo3pacreT emie oonbiie. Ho, Bbl ckaxkeTe, 3T0 Bce BHYTPEHHHUE, a, CTAJIO ObITh, peliaeMble
npo6seMbl. XOpoIIo, IyCTh KOMITAHUs Z, CMOKET JIaTh PHIHKY OoJiee YeM YABOSHHbI 00beM IMPOLYK-
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un. Ho, mepedpa3upys N3BeCTHOE BhIpaXeHHUE, 1aTh-TO OHA JIACT, a KTO Xke ero checT! A phIHOK,
TO €CTh, IOKYIATeJN, TOTOBBI TAKOW 00bEeM NepeBapUTh?

Hy, 4t0 X, permmr pyKOBOACTBO, MOMBITAEM CYACThsI, B IPYrOM CTOPOHE, XOTSI TO — MOBBIIIIe-
HUe 1ieH, — U potuBoectecTBeHHO! [logHrMeMm 1ieHbl Ha 20 MPOIICHTOB, a MEHEKEPhl MYCTh Kak
XOTHAT, HO He AaayT MpoJakaM yracTh Ha TpeTh. M onsATh, He ciaBa Bory! [IpogaBaTh 1Oporo cioxHoO.
Tyt 60 HOBBIE MEHEKephbl HYKHBI — OoJiee KBaTU(PUIIMPOBAaHHbBIE, JTUOO TeM, YTO eCTh, HYKHO
JOTUIAYMBATh 32 TOProBbiid repou3M! 1 ommsTh IeHbI'H, ONATH TE ke YCIOBHO-TIOCTOSTHHBIE U3JICPKKH.
Jla u yacTh MoKymateseid, 4To BIOJHE BEpOATHO, HEB3Mpas Ha dyjeca KOMMEPUYECKOro UCKYCCTBa,
JeMOHCTPUpPYeMbIe Ky[IeCHUKaMH-TTPOIaBIIaMU, YIIYT K KOHKYPEHTAM.

Nrak, kpuBas 06e3yOBITOYHOCTH MOKA3bIBACT HAM, Kakre 0ObEeMbI TIPOJAK FApaHTHUPYIOT IPO-
cToe coxpaHeHue nMpuoObLTH. [{7151 ee pocTa, cTajno ObITh, HEOOXOIUMO 3TH 00BEeMbI MpeB3ouTH. e
SICHA, HO JIOCTMKEHHE ee BHIITIAUT TyMaHHbIM. [TornmpoOyeM MposiCHUTH CUTYyaruio. [{jis 3Toro morpe-
Oyercst pa300paTh MOHSITUE 32ACHUUHOCTU PbIHKA.
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DJIaCTHYHOCTD — IVIaBHBIN MMOKa3aTeJb COCTOSIHUS PbIHKA

3ona nenoBoi unanggepentuoct. g ekt 6aHKu ¢ BapeHbeM

MBbl y’ke KacaJauch METOAUKH MOBbIIIeHHUs prObUTH Ha 10% (B ciiyuae komnanuu Z). Ipenects
ee 3aKJII0YaeTcsl B TOM, YTO OHA CBOIUTCS K IMPOCTOMY NEPENMCHIBAHUIO LIEHHUKOB, IPU KOTOPOM
LIEHA [TPOCTO NOBBIIAETCA HA | poeHT. MOXKHO TeCTUPOBATh METOJ, HA YPOBHSAX 2—3 IPOLIEHTOB,
Y, BIOJIHE BEpOSATHO, HAM YAACTCsl MOAHATH NpuObUIL cpasdy Ha 20-30 npoueHToB. Bee 3aBucHT OT
TOTO, BBIXOAWM JIM MBI TIPU STOM 33 PaMKHU 30HBI YeHOB0U UHOUPPepenmHocmu, Koraa HeOObIIMe
M3MEHEHUs 1IeH B MpeJiesiax 30Hbl MPAaKTUYECKH He CKa3blBAlOTCs Ha MOBEJEHUM PbIHKA, TO €CTh,
MOKYIIaTeJIeH.

ITO HAOMHUHAET JIETCKYIO UCTOPUIO PO OAHKY C BapeHbEM, 0OIaJaBIIyI0 BOJIIIEOHBIM CBOM-
CTBOM OCTaBaThCs MOJHOM IOCIIE TOr0, KaK BbI 3aITyCKAJIM TyJa JIOKKY. OJIHY JIOKKY CheM — OaHKa
nosnHas. Bropylo cbenu — 6aHka nosHas, Tpethio. .. C Kako# JJoXKK OaHKa HauHeT 3aMeTHbIM o0pa-
30M oIycTomarbes?

N, nnd Hamero ciayvasi: KakoBa IIMPUHA 3TOW 30HBI lIeHOBoW MHau(pdepenTHocTu? Kakue
M3MEHEHHs 1IeH OCTaloTCsl HezamedeHHbIMU? EcTh pasHble MHeHMs Ha 9TOT cyeT. OObIYHO purypu-
PYeT 4uciIo 7: CYUTAETC s, YTO JIMILIb MOBBIIIEHKE LIEHbI Ha 7% BBI3bIBAET NIEPBYIO JIETKYIO HEPBO3HOCTh
TMIOKyTIaTessl, a CKUIKU MeHblle 7% cuuTalotcs Hea(hPEeKTUBHBIMU, TIOCKOJIbKY HE MOTHBUPYIOT €10
Ha IMOKYIIKY.

Bce KOHCYIBTaHTHI [0 YITPABJIEHUIO CEMEHHBIM OI0/IKETOM HACTOSATEIbHO PEKOMEHAYIOT Aecs-
TYIO YacTh J0XOfa OTKJIaJbIBaTh, (POPMUPYIO, TAKMM 00pa3oM, pe3epBHbIA (oHp xo3siicTea. [Ipu
3TOM OHH HACTaMBAIOT, YTO 3TO PEabHO MPH JHOOOM, JIa)Ke CAMOM HU3KOM, YPOBHE JJOXOJIOB.

Ecnu 310 Tak, TO mMprHA 30HBI IEHOBOW MHIMMGEepeHTHOCTH cocTaBisiia Obl 2X(7+10%) =
14+20%!

He 6yny cioputhb co crieruaicTaMmu, OJHAKO, MOH OITBIT TOBOPHUT, YTO KX bl MTPOLYKTOBBIH
PBIHOK MMEET B 9TOM CMBbIC/IE CBOU OCOOEHHOCTH U TPaIULIMU.

IIpumep 1. PriHOK nonmatuiieHa HapsiLy C JpYTMMHA OCOOEHHOCTSIMH, UMEET U BECbMa CBOE00-
pasHble IeHOBbIe Tpaauuun. Tak, mpu cpenHei nere 1 TOHHBI OJMITHIIeHa Ha YpoBHE 50 ThicsTd pyo-
Jelt, npesbiiieHue ee Ha SO0 pyoueit uMesto katacTpoduueckre NocaeJCTBUA 718 COETKH, a CKU/IKA B
500-1000 py6neit TpakTyeTcsi APYTMMH YYaCTHUKAMM PHIHKA, KaK OeCTapIOHHBII AEMITMHT. A Bellb
peub uzet 00 oTkIoHeHusX Ha 1-2%! Illar Topra o6braHo coctansiet 200 pyOreii, 1 OKOHYaTeIbHAS
1ieHa (PMKCUpYeTCsl YCTYITKOM OfIHO#M 13 ctopoH JmimHuX 100 pyOreit, 4To, Kak HeCJI0KHO YOequThes,
cocrasiser 0,2% cpenHen LieHsl! 3HauuT, I PHUHA 30HbI LIEHOBOU MHIN(D(PEPEHTHOCTH ITOTO PHIHKA
COCTaBJISIET MEHee MOJIOBUHBI IPOLIEHTA (TO €CTh, CUUTAEM AOMYCTUMBIM OTKJIOHeHHe Ha 0,2% Kak B
CTOPOHY CHMKEHMS, TAK U TIOBBILLIEHUS LIEHBI).

IIpumep 2. AnreyHsle ceTd JOOAT pa3gaBaTh CBOMM IOKYNATedsIM JMCKOHTHBIE KapThl,
CKHMJIKY 1O KOTOPBIM COCTaBJISAIOT Bcero 3 mpoueHTta. CeTb, 00bABISABIIAS S-TH MPOLIEHTHYIO CKUJIKY
T10 KapTOUYKe NOCTOSIHHOTO KJIMEHTA, PACLIEHWBAJIACh OCTAJIbHBIMU LIEHOBBIM arpeccopoM. Takasi cTu-
JIMCTHKA CKUIOK, IPUHATAs BCEMH OIlepaTopaMy pbIHKA, HOKHA Oblia (pOPMHUPOBATH y TIOKYTIATENs
yOeKAeHHe, YTO MPOABIIBI CKPYITYJIE3HO TOACUYMTAIN CBOM BO3MOKHOCTHU 1 Ooibiie 3—5%, Hy XOTh
yOeii, 1ath He MOTyT. 51 ObI caM /10 CHX MOp MPeObIBANI B TAKOM ke 3201y KASHUH, €CIIU Obl He TIPOBEIT
HECKOJIBKO JIET Ha3a/1 ICHOBOW MOHUTOPHHT aITeK, ¥ He 00HAPYKHJI pa30poc LieH MO JO0BOJIBHO MOITy-
JISIPHBIM JieueOHbIM cpeAcTBaM B + 15%. TeM He MeHee, IIMprHa 30HbI LIEHOBOW MHIM((EPEHTHOCTH
OOBIYHOTO TIOKYTIATEJIsI COCTABIISIET Ha 3TOM phIHKE MeHee 3%.

IIpumep 3. Ha prike Poccun paboTaioT Bcero HeCKobKO ceTell napgomepun 1 KOCMETUKH
KaTeropuu MpeMuyM. B omimume or OpeHIOBOM ONEKIIBI TAKOTO ke Kjacca, PO3HUYHBIA mapdio-
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MEpPHO-KOCMETHUYECKUI PHIHOK HEe MMEET SIPKO BBIPAKEHHOH CE30HHOCTH, KOTJa TOBAaphl pacrposa-
0TCSI C KOJIOCCAJTBHBIMU CKHIKaMHU 110 75-90%, ¥ I03TOMY MOCTOSIHHBIE KJIMEHTHI MOKYTIAI0T OOBIYHO
CO CBOMMHM HAKOITMTEJIbHBIMH CKHJKAMH, MAKCUMAJIBHBIN pa3Mep KOTOPBIX COCTABIISIET OOBIYHO 25%.
CeTtpb-arpeccop HazHaYaeT MaKCUMaJIbHBINA pazMep cKuaku B 30%. Cama 1o ceGe JONOITHUTEbHAS
CKHIKa B 5% He 001a1aeT MOTUBUPYIOIIMM CBOMCTBOM. TO eCTh, Ha «HYJIEBOrO» KJIMEHTA OHA He
MPOM3BEIET 0CO00 3HAUMMOTO 3(PheKTa, a BOT OMBITHBIE TOCTOSIHHBIE MOKYTIATET KOCMETHKH, KOTO-
pble 0OBIYHO UMEIOT BO BCEX CETSIX MaKCUMaJIbHbIe CKUAKH, MOWAYT MOKYIAaTh TyAa, I7Ie UX CKUAKA
cocrasiser 30, a He 25 npoueHToB. Te xe 5%, Ho a¢pdekT ectb! [luprHY 30HBI 1151 ITOTO PHIHKA
MOHO CUMTaTh MeHee 5%.

[Tonsenem utor. 30Hy 1eHOBOM MHAM(D(EPEHTHOCTH BAIllEro phiIHKAa BeChMa IMOJIE3HO 3HATh,
100 B ee mpejiesiax Bbl, C OTHOM CTOPOHBI, MOXKeTe 0e3 0cO00ro pricka moTepu oObemMa MpoIax MOBHI-
I1aTh IIEHY METOOM «IIEPENHUCHIBAHUS [IEHHUKOB», OLIyTUMO YBEJIUUMBAs CBOIO MPUOBLIb, C IPYroi
CTOPOHBI, 3HAHUE €€ YAEPKUT BaC OT OECCMBICIICHHON «pa3aull JeHer» NMpu Ha3HaYeHUH Hed]dek-
THUBHBIX MaJIBIX CKHJIOK.

Ternepp, 3aliMeMcsl BOIPOCOM IIEHOBBIX M3MEHEHUI, HE OCTAIOIIUXCSA 03 MOCIeACTBUM /s
oObemMa poAax, TO €CTh,3aMeUAeMbIX PHIHKOM.

OnpepneJieHne HEeHOBOH 3JaCTHYHOCTH CIIPoca

O06bem npogax Q Kakoro-imodo ToBapa 3aBICHT OT MHOTHX (baKTOPOB: OT IieHbI P 3Toro ToBapa,
OT LIEHbl TOBapa-3aMEeHUTENs], OT CE30HA, OT JI0XOJ0B HACeIeHMs], OT CTABKU NOTPEOUTEILCKOTO Kpe-
AWTOBaHMS U T.J1. B GONMBIIMHCTBE CTyYaeB 3aBUCHMOCTB OT LIEHBI SIBJISIETCSI OTPEAEIISIIONIEH, TO3TOMY
MMEHHO OHa CTajla MpeIMeTOM clieliaibHoro usydeHus. Utak, oynem cuutatsh, uto Q = Q(P), —
00BEM 3aBHUCHT TOJIBKO OT LIEHBI.

Ion 11eHoBOM 3ACTUYHOCTBIO cripoca OyJeM NOHMMaTh OTHOLLIEHUE OTHOCUTEIbHOTO N3MeHe-
HUS 00beMa MPOaXK K OTHOCUTETIbHOMY U3MEHEHUIO LIEHbI:

E = AQ/Q : AP/P

OTHOCHTENbHBIE U3MEHEHNA BEINYUH OOBLIYHO BbIpAXalOT B IMPOLCHTAax, TOrga, HalipuMep,
€CJIM ITPY CHKEHUU 11eHbI ToBapa Ha 10% oObeM ero nmpojax Beipoc Ha 18%, TO 31aCTUYHOCTh paBHA
-1,8:

E=18% :(-10%) =-1,8

3ameTuMm cpasy, uTo, CKOpee BCero, acTUYHOCTh E — oTpuIiatesbHa, Tak Kak pocT LIEHbI BEIET
K CHIKEHHIO OOBEMOB IMPOJIAK, a CHIKEHHE LEHBI — K pocTy. lpyrumu ciioBaMu u3MeHeHus1 ieHsl AP
1 o0bema AQ 0ObIYHO UMEIOT pa3Hble 3HAKU. Ckopee 6cez0, 00bIuHO — K YeMy 3TU oroBopku? K tomy,
YTO YUCTO TEOPETUYECKH IIPU POCTE LIEHbl 00BEM MPOJAK MOXKET PACTU (IPUMEPOM TOMY MOKET CIIy-
KUTh AKMOTAKHBINA CIIPOC HA OEH3MH NPY MOBBIILIEHNH €r0 LIeHbl) U, HA000POT, MOTPeOIeHUE YMEHb-
IIaeTCSl TIPY YMEHBIIEHUH LIeHbl (BCIOMHUTE aHEKJOThl PO oOnajaTesieil MaJIMHOBBIX MUAKAKOB,
npeanounTaonmx rajactyk 3a $500 rancryky 3a $50). ToBapel, 00nagaoIMe TaKO# 7aCTUYIHOCTHIO,
HasbIBaIOT ToBapamu [uddena, oaHako, CrieruanucTsl He CKJIOHHbBI BCEPbEe3 3aHUMAThCSI STUMU KOM-
MepuecKuMH Kazycamu. CelaHHbIMU 3aMEeYaHUSIMU OTPAaHUYYCh U 5.

Cnyuaii E = 0 cooTBeTcTBYeT TOBapy, oOnajaoiieMy abCOMOTHO HEIMACTUYHBIM CIIPOCOM —
ero MOKYIAoT 110 JiI00oii ieHe. BmecTe ¢ paccMoTpeHHbIM Bhiltie ciiydaeM E > 0, HyneBoi coctapisier
BCIO 9K30THKY, CBSI3aHHYIO C MIOHSTHUEM LICHOBOM JIaCTUYHOCTH.

Ecmu ke E < 0 — Mbl uMeeM Jes10 ¢ OObIYHBIMU TOBapaMu, 00J1aJaloIMU CIIPOCOM ¢ HOPMaJlb-
HOW 3JIACTUYHOCTBIO TOW WJIM UHOW CTETIEHHU.

Wrak:
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JK30TMKa (ToBapbl TMddeHa) E>0 yem Bblllle LieHa, Tem 6onblile cnpoc
CoseplueHHD He31aCTUYHbIMA Cnpoc E=0 CNPOC He 3aBUCKUT OT LieHbl
. OTHOCUTE/NbHbIE U3MEHEHMA CNPOCa

HW3KO0-31aCTUYHBIN Cnpoc -1<E<O

MeHblLUe, 4eM U3SMEHEHUE LIEHbI
_ . _ n3meHeHue cnpoca 6o/blue M3MEHEeHNUA
INACTUUHBIA Cnpoc -2<E<-1

LeHbl

= M3MEHEHUE CNpoca NpesbllaeT USMEHEHKWA

BbICOKO-31aCTUYHbBIN Cnpoc E<-2

LieHbl 6onee, yuem B ABa pasa

IIpumep 1. Komnanus «Waterplast» nponaer HajyBHble OacCEelHbI:

Npu UeHe 5 TbiC.pyb - 20 wt/mec,

a Npu ueHe 4,5 ToiC.pyDd - 26 wt/mec.

KakoBa 31acTHYHOCTh MECTHOTO phIHKa OacceiiHOB? OTHOCUTEIbHOE n3MeHeHue 1ieHsl A P/P
= (4,5-5)/5 = -10% . OtHOocuTenbHOE M3MeHeHre oObeMa rporax A Q/Q = (260-200)/200 =30% .
Ienosas snactuuHocTs peiaka E = 30%:(-10%) = -3.

IIpumep 2. Komnanus «[lonumnacr» npous3BoauT U IpoJaeT KOMIIO3ULIMOHHBIN TTOJIUITUIIEH
1o ene 50 Teicsiu pyOriel 3a ToHHy. [loBbilIeHHe 1IeHbI 10 51 ThICSYM BIEKJIO 32 COOOI YMEHbIIICHUE
obbeMa rpofax Ha TpeTb. ONpeeuTh HEHOBYIO IaCTUYHOCTD PHIHKA MOJMITUIICHA.

Kak u B mpeaplayIieM npumMepe, onpesensieM OTHOCUTEIbHOE u3MeHeHue LieHbl: 1 /50 = 2%.
[Tpu 3TOM 06BEM TIpOAaX ymMeHblnaercsi Ha 1/3 = 33%.

E=(-33%) : 2% = -16.5

3aMeqy MOIMTYTHO, YTO 3TO OYE€Hb BBICOKAA JIACTUYHOCTb.

IIpumep 3. BcnoMHuM Hailly KOMIaHUIO Z, PyKOBOJACTBO KOTOPOW Tak M HE MOIJIO Ompejie-
JIUTh, YTO MY JeJIaTh: MOBBIIIATh WM MOHMKATH 1IeHbl Ha 20%. CoracHO KpUBO# 6e3yObITOYHOCTH
Mpu CHUKeHUH 11eHbl Ha 20% ynBoeHrneM oObeMa MPOAaX Mbl JIUIIb COXPAHSIM MPEXHUN pa3mep
npu6bLU. [ToBbiieHue xe 1eHsl Ha 20% TpeOoBasio yiepkarh 00ObeM Ha YpOBHE JBYX TpeTed OT
HCXOIHOTO.

Homyctium — Kak 1 1ooio 31o cioBo! Kak? mouemy? — HEBasKHO, MbI e ITPOCTO TOBOpUM: []-
O-I1-Y-C-T-U-M!

Wrtak, nomyctum, 4to Mbl 3Ha€M JIACTUYHOCTh CIIPOCa Ha pelHKe KoMmnanuu Z: E=—1,5. Torpa,
JIETKO HAaXOJUM, YTO MpU NOHMKeHUH LeHbl Ha 20% cnpoc BeipacteT Ha (-1,5) « (-20%) = 30%, a

NIPY TOBBIILIEHUH MbI JOJKHBI OBITh TOTOBBI K CHIKEHUIO cIipoca 1 oobeMa rpogax Ha (-1,5) « 20%
=-30%.

Taouuna 1. PacueT miaHoBoil npuobLIN KOMIAHNA Z NPU N3MeHeHNH [eHbl Ha 20 %.
AaactuyHocTh pbiHka E = -1,5.
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-20% Paxm +20%
OBbem npogax, WT. 1300 1000 700
LleHa, pyb. 80 100 120
¥ OoenbHble NepeMeHHble uanepxiu, pyb.len. 60 60 60
Buipy4Ka 104 000 100 000 84 000
MepeMeHHLIe U3AEPKKNA 78 000 60 000 42 000
MNocToRHHBIE U3OEepPKKM 30 000 30 000 30 000
Npubbine -4 000 10 000 12 000

Tenepb BEIOOp BapraHTa JEUCTBUI sICEH: HYKHO MOBBIIATh LieHbl Ha 20%. W y Hac ecTh 1aHC
YBEJIMYUTH TPUOBLUT. A TIOCKOJIBKY HAM M3BECTHA CTPYKTYpa OTYETa O MPUOBUTH STON KOMITAHHUH, TO
MBI CMOXEM CKa3aTh — Ha CKOJIbKO. [[J1s1 5TOro cocTaBUM IJIaHOBBI BapUaHT OTYETA MOCJIE MOBBIILIE-
HUSI LIEH — TPaBbIi CTONOEI] TaOIUIIBL.

Xoporast HOBOCTh! YV Hac Terepb eCTh pelieHue A1l KOMIaHuu Z, ardyiieii 0oree BHICOKOH
npuObLIM, — €l HY)KHO NOBbILIATh LieHy Ha 20%. [Ipu 3ToM, KOHEYHO, 00BEM MPOAAK HECKOJIBKO
cumsutes (Ha 30%), HO pUOBLTL Bee paBHO BhIpacteT: ¢ 10 Thicsta 10 12 Thicsd, TO ecTb,Ha 20%.

[Tnoxast HOBOCTb. .. Perienue npoGiaeMsl 00ecrieueHo donyujeHuem, YT0 Mbl 3HAEM BEJTMUMHY
annactuyHocTH (E = -1,5). Ha camom pene, oHa Ham Hen3BecTHa. Takoe OLIyIIEHHUE, YTO, HE OCHIIUB
OJTHO# MPOOJIEMBI, MBI ITPOCTO 3aMEHWIIM €€ JPYroil — paBHOLeHHOH. [IpofoykeHre B TOM ke JIyXxe
MOXET MPUBECTH HAC K TOMY, YTO B HayKe Ha3bIBAETCsl JypPHOM OECKOHEUHOCTBIO. A 3TO HE CYJIUT
HaM HUYEro XOpOUIero, Tak Kak, TaM, IJe Hy’KHO IMPOABUIaThCsl PAAUAIBLHO K LEHTPY, Mbl BO3MOKHO
auxemcs no kpyry. [lorpodyem pazodparbesl.

Msi peranu 3agauy «Yro genarb» (B ppIHOUHOM CMBIC/IE — HOBBIILIATH UM CHUAKATh LIEHbI) U
BBISICHUJIM, YTO Y/IOBJIETBOPUTEIBHBINA OTBET MOXKHO MOTY4UTb, €CJIU IIPEAIOoNaraTh N3BECTHOMN BeJ-
YKMHY JIACTUYHOCTH cripoca. OueBuIHO, Bonpoc «Kak omnpenenuTs 3JacTUYHOCTh CIIPOCa» 1O CBO-
€My 9K3UCTEHIIMAIILHOMY CTaTyCy YCTYIMaeT BOMpocy «YTo enarh», OJHAKO, SIBJISIETCs 3a/1a4ell He B
npumep Oosee KOHKPETHOW U olpeeieHHOM. B Takom cityyae, Mbl Ha BEpHOM MyTH !

IIpaBuia 3J1aCTUYHOCTH

Haunem ¢ kKayecTBEHHBIX BBICKA3bIBAHUI THIA «OOJIbIIIe-MEHBIIIe» OTHOCHTEIILHO SJIACTHYHO-
ctu crnpoca. Hy)kHO MOHMMAaTh, YTO JACTHYHOCTh HE YMCTO SKOHOMHUECKAs KaTeropus, Tak Kak
CBSI3aHA C XapaKTEPHBIM MOBEIEHUEM MacC MOKyIarteyaen u, Mo3ToMy, IPUHAIJIKUT cKopee o0Ma-
CTHU COIMaIbHOM ricuxoyorur. OKuaaTh ONpee/IeHHOW U )KeCTKON JeTepPMUHUPOBAHHOCTH PEAKIUN
pbIHKa OBUTO OBI, B TAKOM CJTydae, HauBHBIM. MBI YBUIUM, UTO Jake HA Ka4eCTBEHHOM ypPOBHE B
KaKJIOM KOHKPETHOM CJTy4ae BO3MOXKHBI CYIIIECTBEHHbIE OTKJIOHEHHUS OT OOMICTIPHUHSATHIX ITPaBHJI, K
opmyMpoBKe KOTOPBIX s U Mepexoxy. [lymaro, s JOCTaTOYHO SICHO JIajl MOHSITh, YTO COOMPAIOCh
3aHSITh MMO3UIIMIO0 CTOPOHHETO HaOMoIaTe s, KOTOPOMY TIO3BOJIMTEIFHO BBHICKA3bIBATH CBOU MHEHUS
u comHenus1. Urak:

IpaBuao Ne 1. Yem nacyugree nompedoHocms, yooeaemeopsiemas mosapom, mem Hudxice 31a-
CMUYHOCMb CNPOCA HA 3MON MOBap.

* TOBaphl MIEPBOI HEOOXOAUMOCTHU 00JIAAAI0T HEINTACTUIHBIM CITPOCOM;

* TOBaphl, 00JIA/IAIOIIHE «TICEBI0-HAPKOTUIECKUM» CBOMCTBOM — KOohe, CUTapeThl, IIIOKOJIAJ, —
HE3JIACTHYHBI;

C stumu nipumepamu s Obl He cTaul crioputh. Ho, 4TO Kacaercst TpeTbero, 0ObIYHO MPUBOJIU-
MOro, Ipumepa:

* PHIHOK IPEIMETOB POCKOIIIN BHICOKO JIACTUYEH,
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— He coryanrych. Bo-nepBbIX, MOKynaTenbCcKasi Cpesia phiHKa MPEMUYM-TOBApOB OOBIYHO 00J1a-
JaeT BeCbMa 3HAUMTEIILHBIMU CBOOOTHBIMU CPEACTBAMH, TOITOMY 3aBUCUMOCTD OT IIeHBI HOCHT CKO-
pee MCUXOJIOrMYECKHiA XapaKTep, a 3TO BCe-TaKH Jierdye MpeoosieTh, Hexesn OaHaabHOe (PH3HUEcKoe
OTCYTCTBHE JieHer. Bo-BTOpPBIX, IIEHHOCTh TOBapa B 3HAUYMTEIBLHOM CTENEHH OOYCJIOBJIEHA Jaxe He
CTOJIBKO €rO CTaTyCOM, CKOJIbKO OTKpBIBAIOIIEHCS Tiepe]] MOKyIarejieM BO3MOKHOCTBIO ITOT CTaTyC
AeMOHCTpUPOBaTh. OT STOr0 OTKA3BIBAIOTCS B MIOCIIEAHIO O4Yepeb. DTOT 3amMedaTtesIbHbIA (haKkT Mof-
TBEPKAAETCS TEM, YTO BO BpEMEHA SKOHOMUUYECKUX KPU3UCOB CErMEHT MPEMUYM CTPaJaeT OOBIYHO
B HaUMEHBIIIEH CTETeHU.

Bce Bhilliecka3zaHHOE 03HaYaeT HEOOXOIMMOCTh OIpe/ie/ieHHOU kKoppekimu [Ipasuna Nel, 4o,
Ha MOW B3IJIsI[l, BIIOJIHE YAOBJIETBOPUTEIBHO JOCTUIAETCS CACAYIOIIUM ITPABUIIOM.

IpaBuao Ne 2. Dnacmuunocmo cnpoca mem évle, uem OONLUULL YOENbHDIL 8eC MOBaApa 8
pacxooax nompeoumensi u HAOOOPOM.

* TyasieTHasi Oymara, cojib ¥ T. Il. — HU3KO-2JIACTUYHBIE TOBAPHI

* M$ICO, KOJIOACH — BBICOKO-3JIACTUYHBIE TOBAPHI

Ipasuio Ne 3. Dnacmuunocmo cnpoca Ha mosap yeeauuusaemces no mepe pocma uucaa moea-
po8-3amenumeneii u HaobOpom.

* MHCYJIMH — a0COJIIOTHO HEJTACTUYHBIN TOBap;

* MMOJIMBUTAMUHBI, Yail — BHICOKO-3JIACTUYHbIE TOBAPHI.

IpaBuiao Ne 4. Cnpoc cmarosumcest 6onee 31acmuutbIM Ha 00120CPOUHBIX OMPE3KAX BPEMEHI.
JlpyriuMu cioBamu, CIIpoc pearpyeTr Ha i3MEHEeHHe 11eH He cpasy, TOUHEee, er0 MTHOBEHHAsI peaKIvsl
3HAUUTENIBHO ciabee TOM, YTO HACTYNUT ro3xe. Hanpumep, M3MEHUIHCh 1IEHbI HA MEKIyTOPOIHUI
aBTOOYC, HO JIIOJIH, TIOJIB3YIOLIHECS UM, TPOAOJIKAIOT MOKYTAaTh OMJIETH B TPeKHUX 0ObeMax. OHaKo,
CO BpeMeHeM, OHM HAUMHAIOT OIIYINATh, YTO U3MEHUBIIUECS YCTIOBHSI 3aMETHO BIIUSIIOT HAUX CeMei-
HBII OI0[KET M HAYMHAIOT UCKaTh AJIbTEPHATHBHBIE 0OJIee SKOHOMUYHBIE MTYTH — MEKTPUUKA, Majast
aBuaInys u T.11. Yepe3 HECKOIbKO MeCSLIEB CIPOC HA MEXAYTOPOJHUIN aBTOOYC CYIIIECTBEHHO CHIKA-
ercs. Hackonbko cymectsenHo? [To nannbiv CHIA (Miller R. L. Intermediate microeconomics. N. Y.,
1978) 31acTUYHOCTh MEXYTOPOJHEr0 TPAHCIIOPTa B KPAaTKOCPOYHOM nepcnekTuse pasHa — 0,2, To
€CTb, PAKTUYECKH CIPOC HEANACTHYEH, a B I0JITOCPOYHOM MEPCIIEKTHBE B OAMHHAALATE pa3 OobIIe
— 2,2, 4T0 MO HaIIel rpafgalid COOTBETCTBYET BHICOKOIACTUYHOMY CIIPOCY.

JpyriuM, MakposSKOHOMHUYECKUM, npuMepoM [IpaBmia Ned sBisieTcsl 3MaCTMYHOCTh CIIpoca
KOMITAaHUH-TTPOM3BOAMTENEH Ha pabouyio crty. C pocTOM IIeH Ha phIHKE TPy/a, WU C YBEeJIHMUSHUEM
00s13aTENIbHBIX BHIIUIAT M OTYUCIICHUI ¢ 3apa0OTHOM TUIAThl, OHU CTApPAIOTCSl COKpAIATh IITaT, HO B
JOJTOCPOYHOM TEPCIIeKTHBE — MEPEBOASIT MPOU3BOICTBO, HarlpuMmep, B Kuraii, rie pabouast cuia
MPUHIMIHNAIBHO femee. Viu, kak crpouTtenu, popMUpYyIOT OpUrapl U3 JeNIeBbIX racTapOalTepoB.

PykoBozACTBYsICh STUMU TMTpaBUIaMHt (HY, U, KOHEYHO, COOCTBEHHBIM OITBITOM) MOKHO TPaKTHU-
YeCKM MIHOBEHHO CJeJIaTh JOCTATOYHO MPaBIONON00HOE 3aKII0UEHUE 00 MACTUIHOCTU MHTEPECy-
IOLETO Bac phiHKA. UM, ecam 3T0 M He JacT BaM TOUHYIO NpOrpammy AEWCTBUM, TO YK HaBEpHsKa
CMOXeET yaepskaTh Bac OoT omOoK. Eciii, Hanpumep, Bbl HAaMepeBaIiCh IPOBECTU arpECCHBHYIO MPO-
rpaMMy CKMJOK, & PbIHOK, HA KOTOPOM BBI TUIAHMPOBAJIM €€ OCYILECTBUTh, OKA3aJICs, TIO 31PaBOMY
PACCYKIIEHUIO, HU3KO-3JIACTUYHBIM, TO BbI OJIarOpa3yMHO OTKaKeTeCh OT CBOMX ITaHOB. CKUIIKU Ha
HU3KO-3JIACTUYHOM PbIHKE HE MHCTPYMEHT AOCTHKEeHHs Oojiee BBICOKOW NMpPUOBUIM, a HeKasi COLU-
aJIbHAsI IPOrpaMMa CPOJIHU OJIAarOTBOPUTEILHOCTH. BBl MOKeTe, KOHEUHO, ee OCYIIECTBIISITh, HO, IO
KpaiiHell Mepe, y Bac He JOJDKHO ObITh WITIO3UM Ha CYET TOTrO, YeM, COOCTBEHHO, Bbl 3aHUMAETECh.

TouHO Takske ObLIO OBl OIMOOYHBIM PACCUMTHIBATH HA YBEIMYEHHE PUOBUIM Ha BBICOKO-3J1a-
CTUYHOM DPBIHKE 32 CYET MPOCTOro MOBBIIEHUS LieH. JJokeH cKa3aTh, YTO Ha CaMOM [ieJie MICKOMBbIN
Pe3yJIbTaT AOCTHKHUM, HO 0OECTIeunBaeTCsl OH He npochibim TIOBbIIeHHeM 1ieH. 00 3ToM MoxpoOHO
noiifet peus B 111 yactu kuuru «LleHbl ¥ LIEHHOCTH .
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Kak y3HaTh 3J1aCTHYHOCTh PHIHKA, HA KOTOPOM BbI padoTaeTe

W3 npumepa ¢ koMmmnaHuei Z Mbl YBUJIENU, YTO €CJTM U3BECTHA TACTUYHOCTDb PHIHKA, TO MOKHO
OIpEeJeSIUTh COOTBETCTBYIOIIUI HOBOM IieHe 00bheM CITPOca, a 3HAUUT U 3arUIaHUPOBATh HEOOXOIH-
MBI 00beM Mpogax. To ecTh, KauecTBEHHbBIC OIIEHKU U YMO3AKJIIOUSHUS 00 JIACTHYHOCTH CITPOCa,
O KOTOPBIX MbI TOBOPHJIM BBIIIIE, MOTYT JIaTh HaM OOlliee IIEHOBOE HalpaBJieHUe, Kyl1a HyKHO UATU
— BBepx WM BHU3. [[JIs1 TOro, 4ToObI 3HATh HA KaKylo MPUOBLTHL MBI MOXKEM PacCUUTHIBATh, U KaKUe
JOJDKHBI OBITH 00BEMBI ITPOJIAK TP BHIOPAHHOM YPOBHE M3MEHEHHU S 1IeH, HaM JIOJKHA OBITh U3BECTHA
BeJIMYMHA JIACTUIHOCTH PHIHKA.

I'me xe ee B3aTH?

Cpazy I0/KeH OropurTh: TaOJIUI] C TOTOBBIMU 3HAUSHUSAMU [IEHOBOH 7IACTUYHOCTH PA3TAIHBIX
ToBapoB HeT. He TparbTe BpeMmsi Ha novicke B IntepHeTe. Huuero nmytHoro He Haitnere. Hukto Takumu
WCCTIeIOBAaHUSAMH HE 3aHUMAaeTCs, TIOTOMY UTO: a) TaKMe MCCIe/IOBaHUs CTOPOHHEMY HaOJI0aTesTio
HEJIb3s MIPOBECTH, TaK Kak MHpOpMaIys 00 UCTUHHBIX 00beMax MpOoAak KOMIIAHWHA COCTABIISIET UX
[JIaBHYI0 KOMMEPYECKYI0 TaliHy 1 O0) BUAMMO, TTOITOMY TaKHe UCCIIeOBAaHUS HUKTO HE 3aKa3bIBaeT.

Xo04y YCTIOKOUTB: BbI MOJKETE BIIOJIHE YIOBJIETBOPUTEILHO OMPEICITUTh MACTUIHOCTh CAMOCTO-
ATeNbHO. [T 9TOro Hy’KHO CKPYITYJIe3HO (PMKCUPOBATh CBOM MPOIILIBIE U HBIHEITHUE [IEHOBBIC ITIaru
Y aHAJIM3UPOBATh UX BIIMSIHAE HAa 00OBEMBI IPOJIAXK, OUMIIAs Pe3yJabTaT OT CE30HHBIX, MAKPOIKOHO-
MUYECKHX, KOHBIOHKTYPHBIX ¥ MPOYKX (haKTOPOB, BIUSIONIAX HA PHIHOK.

Bot mpumepsl orpenenieHus] 3MaCTUYHOCTH IIEHOBOTO cripoca. [IpuBeseHbl ¢ HapacTaHWeM
CJIOXKHOCTH.

IIpumep 1. TpuBuaabHBIN — OJJUH MPOXYKT
€O CTAOMJIBLHBIM 00HEMOM MPOIAK
Komnanus nponaet u3 Mecsua B Mecsi] HeKuil IpoayKT B konudectBe 1000 equHuUI] 1o OqHON 1
TOM ke 1ieHe. [Tocye nosbieHus eHbl Ha 10%, 00beM Mpojiax CTabWIM3NPOBAJICSI HA HOBOM YPOBHE

— 800 equHuUL B Mecsll, TO ecTh,HAa 20% MeHblle ITpexHero. OueBuaHO, HEHOBAas JIACTUYHOCTb paBHA
-2 (=-20%/10%).

IIpumep 2. OauH NPOAYKT ILTIOC €CTh KOJeOaHHsI cripoca

Komnanus B TeueHue 4-x mecsiieB npoaaet nponykr mo mneHe 100 pyOneid, a Ha MATHIA CHU-
xaeT ee 10 90. [Tpu 3ToM 00BeM Mpojak, Kak ¥ 0KHUIAIOCH, Bo3pacTaeT. OObeMbl MPojIak B IIEPBbIC
YyeTblpe Mecsla MPUBEJEHbl Ha JUarpamMmme.
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Pucynok 2. /Innamuka 06emMoB npojga:k (croaonsnl). IIlyHKTHp — JUHHA TPeHJa MO
nepBbiM 4-M MecsIam.

Jlvaus TpeHna 3a 4 Mecsa, JoOABJIEHHAs Ha JUarpamMMe, IIOKa3bIBaeT, YTO 0OBEMBI PO
B CpPEIHEM POCIH, U eciii Obl U Jajbllle BCE IUIO, KaK OHO MJIET, TO Ha MATHIA Mecsl 00beM Ipo-
nax coctaBui Obl 1 150 eauHmMII. DTO JIETKO MOTYYUTh, €CIM BOCTIONb30BaThes pynkimert TEHIEH-
LUA(), umeroreiics B Excel. I'pagpuuecku el cOOTBETCTBYET 3HaUEHHE JIMHUU TPEHIa Ha MSIThIN

MecsI (OHa N300pakeHa Ha JUarpamMMe IMyHKTHPOM).

28



B. HlynukoBckuid. «IIpakTnyeckoe 1ieHOOOpa3oBaHKE

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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