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3. O0bequHeHUs PeANPUSTHI

[Ipennpustus MOryT oObeAUHSITHCS B acCOIMAINU (COI03bI), KOHLIEPHBI, XOJIIUHTU, MEKOTpaciie-
BbI€ U PETHOHAJIbHBIE U JIpyrue oobeauHeHus. Tak, 00beJMHEHHS CO3/1al0TCA Ha JOTOBOPHOM OCHOBE B
HEJSIX KOOPAMHALUU OCYIIECTBIIEMON UMU MPEANPUHUMATEIbCKON AEITeIbHOCTH, MPEICTaBICHUS U
3alIUTH OOLINX UMYIIECTBEHHBIX HHTEPECOB, a TAK)KE PACIIMPEHUS] BO3MOXKHOCTEH MPEIIpUITUN.

B MupoBo#i mpakTHKe CIOXKWINCH TaKhe BapHaHThl OObEIMHEHUN MpEeNNpUiTHN, KaK KapTeiH,
CUHMKATBI, MMYJIbl, TPECTHI, KOHIIEPHBI, TPOMBIIIJICHHbIE XOJIJIUHTH, (PUHAHCOBBIE TPYIIIHI.

Kapmens nipencrapnsier coboit 00bequHEHNE, KaK IPABUIIO, MPEAIPUITHI OJIHOM oTpaciu, npea-
noJiararoiee MpoBeJCHUE €IUHON PHIHOYHON CTpaTeryu, BKJIKOYasi COTJIaCOBAaHHYIO LEHOBYIO MOJUTHKY,
COBMECTHYIO MMO3HIIMIO B OTHOLIEHUH KPYIMHBIX KJIUEHTOB, 0OMeH nHpopmanuen u np. [ns kaprens xa-
pPaKTEpHBI CIEAYIOUINE PU3HAKH:

' IOTOBOPHBIH XapakTep 00beAMHECHHUS,;

* COXpaHEHHE MpaBa COOCTBEHHOCTH YYAaCTHHUKOB KapTess Ha CBOU MPEANpUaTus 1 obecrieunBae-
Masi 9TUM XO3SUCTBEHHas!, (UHAHCOBAas U IOPUAUYECKAsi CAMOCTOSITENIbHOCTD;

* COBMECTHas JIeATEIbHOCTh M0 Peallu3aluy MPOIYKIIMH, KOTOPask MOXKET PaCIPOCTPAHATHCA, XOTA
U B OTPAaHUYEHHOW CTETeHH, HA €€ MPOU3BOJICTBO.

Cunouxam — pPa3HOBUIHOCTb KapTEJIbHOTO COTJIALICHHS, KOTOPOE MPEANoiaraeT cObIT MPOayK-
[[UU €r0 YYaCTHUKOB 4Yepe3 €IUHBIM COBITOBOM OpraH) co3qaBacMblii B (hopMe aKIIMOHEPHOTO 00IIecTBa
WK 0OIIECTBA C OrPaHUYCHHONW OTBETCTBEHHOCTHIO. YUACTHUKH CUHAMKATA, KaK U KapTelsd, COXPaHSIOT
CBOIO IOPHJIMYECKYIO M1 KOMMEPYECKYI0 CaMOCTOSTEIbHOCTh, & MHOT/IAa U COOCTBEHHYIO COBITOBYIO CETb,
KOTOpasi TECHO CBsi3aHAa C CUHAMKATCKOW COBITOBOM KOHTOpOW wuiu oOmiectBoM. dopma CHHIMKATa
HauboJsiee pacmpocTpaHeHa B OTPACSX ¢ MAaCCOBOM OJHOPOJIHON MPOAYKILIKEH; TOPHOJ0OBIBAIOIICH, Me-
TaJTypru4ecKoil, XUMUYECKOM.

K o0bennHeHusM KapTeabHOTO THIA OTHOCITCS TakXke Mynbl. //yrom Ha3bIBaeTcs 0ObeIUHEHUE
npearpuHUMaTeneil, mpeaycMaTpiBaioliee 0coOblid MOPSAOK paclipeaeNeHus: MPUObLIN €ro Y4aCTHUKOB.
[TpuObLIM YYaCTHUKOB Myjia MOCTYMAIOT B «OOIIMI KOTEN», a 3aTeM PacIpenesssioTCs MeXIy HUMU B 3a-
paHee yCTaHOBJICHHOHN MPOIOPIUH.

Tpecm npenctaBnsger co00il 00beTUHEHNE, B KOTOPOM pa3IMuHbIe MPEANPUATHS, paHee MpUHaI-
JeKalue pasHbIM MPEANPUHUMATENSIM, CIMBAIOTCA B €IUHBIA MPOU3BOJICTBEHHBIA KOMIUIEKC, TEpsUI
CBOIO IOPUIUYECKYIO U XO3SHCTBEHHYIO CAMOCTOSITENILHOCTh. B TpecTe 00bequHsI0TCS

BCE CTOPOHBI XO3SIICTBEHHOMN JESATEIbHOCTH MPEANPUATHH, a HE OJJHA KaKas-HUOYb CTOPOHA, KaK
B KapTene uin cuuankare. @opma Tpecta yaoOHa A OpraHu3alud KOMOWHUPOBAHHOTO MPOU3BOJICTBA,
T.€. OOBEIMHEHUS B OJIHOM KOMIAHUM MPEINPUSITHIA Pa3HBIX OTpacieil MPOMBIIIIEHHOCTH, 00 Tpe-
CTaBJISIFOIIMX c000 mocne0BaTeNbHbIE CTYIIEHN 00paOOTKU CHIPbS, THOO UTPAIOIIUX BCIIOMOTATEIbHYIO
POJIb OJTHA TI0 OTHOIICHUIO K APYTOH.

Konyepn ~ 310 00beIMHEHNE CAMOCTOSITENLHBIX MPEANPHUITHI, CBI3aHHBIX MOCPEACTBOM CHUCTE-
MBI y4acTHs, TEPCOHANBHBIX YHHUH, TaTeHTHO-JIUIIEH3UOHHBIX COTMANICHUH, (PMHAHCHUPOBAHUS, TECHOTO
MPOU3BOJICTBEHHOTO COTPYTHUYECTBA.

Konnepa 00bIYHO SIBIISIETCS TPOU3BOICTBEHHBIM 00BhEIMHEHNEM, B KOTOPOE BXOAAT NPEAIPUITUS
pa3HBIX OTpacieil. B 3aBUCHMOCTH OT 3TOTO KOHIIEPHBI UMEIOT XapaKTep «BEPTUKAIBHBIX)» WUIIH «TOPH-
30HTANTbHBIX» O00BbeAMHEeHUU. [lepBblii TUN OOBEAMHEHUN OXBATHIBAET MPEANPUATHS PA3HBIX OTpaciel
MPOMBINIJICHHOCTH, MPOW3BOACTBEHHBIN MPOIECC KOTOPHIX B3aMMOCBs3aH (HampuMep, TOPHOA0OBIBAIO-
[IMe, METALUTyPTHUeCKUe U MalTMHOCTPOUTENbHBIE), BTOPOH — MPEANPHUSATUS PA3HBIX OTpaCiel Mpous-
BOJICTB, HE CBSI3aHHBIX MKy COOOM.

OObenuHEHHBIE B KOHIIEPH MPEANPUATHS OCTAIOTCA IOPUAMYECKUMHU JniaMu" B (opme akiuo-
HEPHBIX OOIIECTB WM MHBIX XO3IUCTBEHHBIX O0BEINHEHUH, HO UMEIOT 00I1Iiee PYKOBOACTBO, OCYILIECTB-
nsieMoe ronoBHoi Komnanuen (XonauHrom).




Xonouwne npencrapiseT cobol «IepKaTeabCKylo» (MaTEPUHCKYIO, TOJIOBHYI0) KOMITAHHUIO, KOTO-
pasi, obyazasi KOHTPOJIBHBIM MAKETOM aKIMi MpeAnpusTUii, 00beIMHEHHBIX B €AMHYIO CTPYKTYpY, o0ec-
MEYMBAET yIPaBICHUE MU U KOHTPOJIb HAJ UX JAEITEIbHOCTHIO.

XOJITUHTOBBIE CTPYKTYPHI ABIISAIOTCS MHOTO(AKTOPHBIMU KOMILIEKCHBIMU 00pa30BaHUAMHU, 00ec-
MEYMBAIOIIMMHU IOCIIEIOBATEIbHOE 00bEMHEHUE MPOU3BOACTBEHHBIX U KAUTAIBHBIX PECYPCOB, CO3/a-
HUE KpynmHo-MacmrtaOHbIX Au(QEepeHInPOBAHHBIX MPOU3BOJICTB, OPUEHTHPOBAHHBIX Ha pa3pabOTKy U
BHE/[pEHHE HOBEHMILINX TEXHUUYECKUX PEIICHUH, pealn3auio Pa3InuyHbIX HHBECTUIIMOHHBIX TPOrPAMM.

Qunancoso-npomviutiennas epynna (OIIY) — 3T0 COBOKYIMHOCTh IOPUIUYECKHUX JINII, ACHCTBYIO-
HIMX KaK OCHOBHOE U J0YepHHue 0011ecTBa, 1100 [10JHOCThIO MM YaCTUYHO OOBEIMHUBIIMX CBOM MaTe-
pHallbHble M HeMaTepualbHbIE aKTUBBI HAa OCHOBE JOrOBOpa O CO3/JaHUU (PUHAHCOBO-IPOMBIILICHHOM
TPYINIbl B HENAX TEXHOJIOTMYECKON WM 3KoHoMuYeckoi (MHTerpanuu uisi peaan3alnuyd WHBECTUIMOH-
HBIX M MHBIX MPOEKTOB U MPOTpPaMM, HAIIPABJICHHBIX Ha MOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTHU U pac-
HIMPEHUE PHIHKOB CObITa TOBAPOB U YCIIYT, MOBbIIIEHHE 3P(HEKTUBHOCTH
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MIPOM3BOJICTBA, CO3/JIaHKE HOBBIX padoumx mecT (Penepanbhbiii 3akoH oT 30 HOAOps 1995 m Ne
190-®3 «O ¢huHAHCOBO-TTPOMBINIUICHHBIX Tpynmax™*, cT. 2).

Yyactaukamu OIII" npusHarOTCs 10pUAMYECKUE JIHIIA, MTOANKUCABIINE JOTOBOP O €€ CO3[aHuU, U
yupexxJeHHas UMH IeHTpaibHas komnanus QI nubo ocHOBHOE U Ao4yepHUE oOlIecTBa, 0Opasyromye
QI

K naunbosnee cymecrBenHsiM xapaktepuctukaMm OIII" oTHOCATCS cnenyromye:

* UHTErpalys BXOISIUX B HUX 3BEHbEB HE TOJBKO Uepe3 00beJUHEHNE (PUHAHCOBBIX PECYPCOB U
KaIluTaJloB, HO TaKXe Yepe3 OOILYyI0 YIPABICHUECKYIO, IIEHOBYIO, TEXHUUECKYIO, KaJPOBYIO IOJIUTHUKY;

* Hanu4Ke oO1Iel cTpaTeruy;

* 10OPOBOJILHOE YYaCTHE U COXPAHEHUE IOPUIMUECKON CaMOCTOSATEIbHOCTH Y4aCTHUKOB;

* crpyktypa OIII" mo3Bosser pemare MHOTHME BOMPOCH! (B TOM YHUCIIE MPOOJIEMBbl, CBA3aHHBIE C
0€30I1aCHOCTBI0) C MEHBUIMMHU U3JIEPKKAMH, YEM Ha JPYTUX KPYHIHBIX MPEIIPUATUSIX U O0bEJUHEHUSAX.

®III" MOTyT BO3HMKATh Ha OCHOBE KPYIHEHIINX TPOMBIIIJIEHHBIX WIM TOPTOBBIX KOMIIAHUH, BIIH-
SIHUE€ M MOTYILIECTBO KOTOPBHIX 00ECIEeYMBAIOT UM JOCTYI K pecypcaM KpeIUTHO-(UHAHCOBBIX MHCTHUTY-
TOB, MO0 (OPMHUPOBATHCS B pe3yibTare (UHAHCOBON KOHIIEHTPALUU BOKPYT KPEIUTHBIX MJIM OAHKOB-
CKHX OpTraHH3alUi.

ITosiBienue u Bospacranue poau OIII' B pocCUICKON S3KOHOMUKE SBIISIETCS 3aKOHOMEPHBIM sBJIC-
HUeM. BMecTe ¢ TeM 0COOEHHOCTH COBPEMEHHOTO 3Tamna pa3BUTHUS OTEUYECTBEHHOH SKOHOMHUKHM OIpejie-
as1r0T cnenuduky popmuponanus OIII.

Heo6xoanmocts coznanust OIII B Poccuiickoit deneparnun onpeaensercs psaoM GakTopos:

* NOTPeOHOCTHIO B CO3JAHUU HOBOM CHCTEMbl MHBECTUPOBAHUS U (POPMUPOBAHUS UHTETPATbHBIX
CTPYKTYp, CIIOCOOHBIX K CAMOPA3BUTHIO;

* pocToM (PMHAHCOBOTO KalWTalsla, SIBJISAIOLIETOCS IMOKa TOJIBKO MOTEHIMAJbHBIM HHBECTOPOM
IIPOU3BOJCTBA;

* HAJIMYUEM CEPbE3HOI'0 CTPYKTYPHOIO M (pMHAHCOBO-MHBECTHUIIMOHHOI'O KPU3KCA B MPOMBIILICH-
HOCTH, 0COOCHHO B MHBECTULIMOHHOM cdepe;

* HeOOXOAMMOCTBIO YKpPEIUIEHUSI U OOHOBJICHHS CIOXKMBIIUXCS TEXHOJOTHYECKUX LIENOYEK U KO-
OTIEpaLIMOHHBIX CBsI3eH B chepe MPOU3BOICTRA.

Kpome toro, @III" yacto paccMaTpuBaIOTCS KaK CPEICTBO OOpbOBI ¢ OTEYECTBEHHBIM MOHOIIO-
JIU3MOM, 0O OHM UMEIOT peallbHyI0 0a3y pa3BepThIBaHUS AMBEpPCU(UKALNU TPOU3BOJICTBA, PACHIOIAralOT
OOJBIIMMH pecypcaMy U BO3MOXKHOCTBIO MOOMIJIBHO 1epeOpachlBaTh MX C OJHOTO HANpaBJIeHUS Ha Jpy-
roe, UCMOJIb30BaTh /IS CO3/IaHus (PUIHANIOB B Pa3IMYHBIX PETHOHAX CTPAHBI.

@I popMHUPYIOT CMENIAaHHYI0 3KOHOMMKY, IOCKOJIbKY B HUX MOTYT y4acTBOBAaThb U TOCyAap-
CTBEHHBIE NIPEAIPUATHS, CTAPTOBOE yJaCTHE MOCIEAHUX HAPSAy C WICHCTBOM psifla HEKOMMEPYECKUX O-
raHu3anuii (Hay4HbIX, ydeOHbIX 3aBeneHuil) npugaer OIII" HeoOX0AMMYIO HAJEKHOCTh B MEPUOJ MEpe-
CTPOMKHU YIKOHOMUYECKUX OTHOLICHUMN.

®opmuposanue OIII' B Poccun Hauanoce B 1993-1994 rr. B ycnoBusAx pa3BUTHS NPOLIECCOB MPU-
BaTU3allMM U aKIMOHHWPOBAHMS, U3MEHEHMsI CTPYKTYpbl MHBECTULIMM, YBEIWYEHMs IOJIA NPEANPUATUI



HErOCY/apCTBEHHBIX (POPM COOCTBEHHOCTH; YCUJICHHUSI (PMHAHCOBOM MOIIM OAHKOB W MX MHTETPAIUN JIJIs
MOOWMIIM3AIIUN PECYPCOB.

B nacrosimee Bpems B Poccuu 3apeructpupoBano 6osee 80 ®OIIT. B nemom DI oTnmuaroTcs
HIMPOKON JuBepcupUIMPOBAHHOCTHIO, OxBaTUB Oosee 100 HampaBieHH AESITENLHOCTH B pazHOOOpas-
HbIX oTpacisix. CymectByromue poccuiickue @I MokHO KiIaccuPUIMPOBATH MO Pa3IUYHBIM IPU3HA-
KaM: MaciTady JesTeIbHOCTH, CIoco0y CO3/1aHusl, TUITY OPTaHU3allMIOHHOTO CTPOEHUSs, crieuuKe eH-
Tpa popmMupoBaHUS

OIIT; Bugam u ap.

Ilo cnocoby cozoanus Bece neictByromue OIIT" moxxHOo hopmMupoBarth:

* 10 pEIEeHUI0 OpraHoB BiacTu ((enepanbHbIX, PErHOHANbHBIX, TOPOJACKUX U T.O., HA OCHOBE
MEKIPABUTEIbCTBEHHBIX COTJIAIICHUN);

* B MHMIIMATHBHOM NOpsAKe (B pe3yibTare AOTOBOPHOIO Ipoliecca Ha TOOPOBOJILHONW OCHOBE,
PBIHOYHBIMHU METOJaMU KOHCOJIUIAINH ITaKETOB aKIIMiA).

Ha npakrtrke 3TH yTH peIKo pealn3yrTcs B UUCTOM BUJIe. B OCHOBHOM B KaX/101 M3 CO3AaHHBIX
TPYIII UCIIOJIb30BaHbl KOMOMHAIIMYM BO3MOXHBIX BapuaHToB. B mocnennee Bpems OIII" co3nmatores mpe-
MMYILECTBEHHO Ha OCHOBE JIOTOBOpa IO MHUIMATUBE YYACTHHKOB ITOCPEICTBOM PHIHOYHOM KOHCOIHMAA-
LN aKTUBOB,

OIII" ¢ ToUKHM 3peHHs UX LIEHTPA CO3/1aHUsl, KOHCOJIUIUPYIOIIETO SApa, BOKPYT KOTOPOTO BBICTpa-
MBAETCS BCS TPYIIA, YCIOBHO ACNATCS TAK:

* DAHKOBCKHE;

* MPOMBILIUICHHBIE (MIPUMEPOM MOTyT ciayxkuTh Bomxcke-Kamckas DI, «Marnutoropckas
CTab» U T.]1.);

* Toprosbie (Hanpumep, OIII «Cokomny).

ITo macmrabam aesrensHocT @I genarcs Ha cleAyIOUIe BUIbL:

* peruoHanbHbIe (58% Bcex coznanubix OIII);

» Mexperuonanbsubie (Hanpumep, OIII «benPycABTo»);
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* TpaHCHallMOHANbHBIE (Hanpumep, «Huxeropoackue apromobunuy, «TpancHaloHaIbHAas alio-
MUHUEBAsI KOMIIAHU);

» OIII', cpean y4acTHUKOB KOTOPBIX UMEIOTCS opuanyeckue una ctpad CHI' OcHoBHBIME 3a/1a-
yamu OIII" B pamkax CHI' sBIAIOTCS BOCCTAHOBIIEHHE TPAJAUIIMOHHBIX XO3SIMCTBEHHBIX CBS3EH MEXKIY
npennpusTusamu ctpad CHI', uHTeHCH(UKaIUs UHTErPAIMOHHBIX MPOIECCOB, COXPAHEHNE MO3UIINI Ha
MHPOBOM M BHYTPEHHEM PbIHKaX ToBaponpousBoautenen crpad CHI'

OpranuzannonHoe ctpoenue DI MoxeT 6a3upoBaThCcsi HA Pa3BUTUN BHYTPEHHUX JOTOBOPHBIX
OTHOIICHHUI MeXIy yYaCTHUKaMU B (hopMe KOHCOPIIMYyMa, CTPATETMYECKOTO allbSHCA, COI03a.

Hpyrum tunom OIII" sBiserca XonauHr

[To Buay ycrporicTBa pa3inyarOTCs:

* BepTuKanbHble DII" — 00beaMHEHNS, B KOTOPBIX MPEANPUITUS-YIACTHUKN BBITYCKAIOT, JOIY-
CTUM, OJIMH BU/J W3JENUsA, Y4aCTBYS B €ro MPOU3BOJACTBE Ha pa3HbIX cTaausx. [Ipumepom ciyxar «Co-
103arporpom»;

* ropusoHTanbHble PIII" — rpynmnel, B KOTOPBIX NPEeANPUATUA-YYaCTHUKU OCYHIECTBISIOT IIPOU3-
BOJICTBO Ha OJJHUX M T€X € CTaJAMSIX WM BBITYCKAIOT OAHY U Ty K€ MPOLYKIIUIO;

* KOHIJIOMEpATHI MPEACTABISAIOT CO0O0M TPYNIMBI: B UX COCTaB BKJIIOYEHO HECKOJIBKO HEMOCpe-
CTBEHHO HE CBSI3aHHBIX MEXIy COO0H POU3BOJICTB.

VYuusepcanpHoi cxembl popmupoBanust OIII" Her. OgHAKO MOKHO OTMETUTH Psii OOLIMX 3aKO-
HOMEPHOCTEH;

* IUPOKOE Pa3BUTHE TPACTOBBIX OTHOUIEHUN BHYTPU TPYIIIIbI;

* [[eJICHAIIPABIICHHAS KOHIICHTpAIMs COOCTBEHHOCTH, B TOM YHCJIE Yepe3 MEePEKPECTHOE BIaICHUE
AKIHUSIMU;

* JOJATOCPOYHBIE MEPCIEKTUBBI MHBECTHUIINI U COOCTBEHHOCTH Ha 0a3e BBICOKOTO YPOBHS JKCIEP-
THU3bI IPOECKTOB;




* BBICOKAsl CTETIEHb YNPaBICHYECKON aBTOHOMHH U MEXK(PUPMEHHON KOHKYPEHIIMH YJICHOB IpyM-
bl [IPU peaIn3aliy MPOeKTOB;

* CEJIEKTUBHOE BMEILATENIbCTBO IJIaBHBIX aKIIMOHEPOB MPH MOSIBICHUN KPYITHBIX TPOOIIEM;

* COBMECTHAsl OpraHu3alus MapKEeTUHTa MPOAYKLHHU B YCIOBHUSAX KECTKOIO CONEPHUYECTBA BEP-
TUKaJIbHO-UHTETPAllMOHHBIX TPYIII.

B Poccun B nporiecce dhopmupoBanus @IIT crankuBaroTcs ¢ 1ensiM psagom npoosiem. Hepenko
CKJIa/IbIBarolecs: opopMIIeHHbIE TPYIIBI MIPEICTABISIOT COO0N MEXaHUYECKOe OObETMHEHUE TEXHOJIO-
TMYECKH MaJIOCBSI3aHHBIX MpeAnpuaTuid. YacTo B rpymre OTCYTCTBYET pealibHas enuHas puHaHcoBas 1o-
JIUTHKA, CIOCOOHASI YYUTHIBATh PA3JIMYHbIE HHTEPECHl BXOSAIINX B IPYIITY IPOMBIIUICHHBIX U (PUHAHCO-
BbIX mpeanpustuil. He pemensl 10 koHua npobieMsl Hanoroo6moxxenust @III, Bonpockl ux rocyaap-
CTBEHHOM MOJJICPIKKH.

Bwmecre ¢ tem pesrenbHocTh PIII' oueHb BakHA 1711 HAlIEd KOHOMHUKH, TaK KaK B PE3yjbTare
MHTETpaIi YKOHOMUYECKUX, OPTaHU3AIIMOHHBIX, TEXHOJOTUYECKIX M UHTEIUIEKTYAIbHbBIX MOTEHIIUAIOB
UX YYaCTHHKOB 00€CIeYMBAIOTCS pealibHbIe MEXaHU3Mbl cCaMO(UHAHCUPOBAHUS, HapalllMBaHUs NHBECTH-
IIUOHHBIX PECYPCOB JI1 HOBBIX BBICOKOA((EKTUBHBIX TPOU3BOJICTB.

[Ipu dopmupoBanuu ®III" cnegyeT pykoBOIACTBOBATHCS PAJOM OOBEKTHUBHBIX KPUTEPUEB — B
YaCTHOCTH, MPUHIUIIAMH SKOHOMHYECKON I1eJ1IeCO00pa3HOCTH, €AMHCTBA TEXHOJIOTMUYECKON LETIOUYKU U
T.1. B nepByro [odyepeapr Heobxoaumo cosznaBath OIII" Ha 0a3e TEXHOJOTUYECKH CBSI3AHHBIX MPEANpHs-
TUH, KOTOPBIE BBIMYCKAIOT CIOKHYI0 HAYKOEMKYIO MPOIYKINI0, KOHKYPEHTOCIIOCOOHYIO Ha BHYTPEHHEM
U BHEIIHEM pBhIHKaX, UMEIOIIYI0 IUIaTEeXKECIOCOOHBIN CIPOC, a TaKkKe MPEeANpHITHH, MOCTaBISIONINX
OPOAYKIMIO ISl TocyAapcTBeHHBIX HYx1. OIII" MoryT crath AeCTBEHHBIM MHCTPYMEHTOM peaau3aluu
MPUOPUTETOB CTPYKTYPHOH TMOJMTUKH, PA3BUTHUS MEPCHEKTUBHBIX OTpaciied U MPOU3BOJCTB, OCOOCHHO
SKCIIOPTHON OpHEHTAllMH, peanu3aliil JOCTHKEHUI HaydyHO-TEXHHMYECKOTro MpOorpecca, IKOIOTUYECKUX
nporpamMM. KoHIIeHTpaIus B TaKuX Ipynrnax 3HAYUTENbHBIX (PUHAHCOBBIX PECYPCOB U MPOMBIIIJICHHOTO
MOTEHIIMaja MO3BOJISET OCYIIECTBIIATH OOJIbIINE HHBECTULIMOHHBIE MTPOEKTHI MO pa3paboTKe U MPOU3BOJI-
CTBY BBICOKO3()PEeKTUBHOI U KOHKypeHTocrnocoOHOo# nmpoaykuuu. OIII" mo3BosseT BHIMIPHIBATH B KOH-
KypeHTHOM 00pb0e 3a CYET TOTO0, UTO B €€ CTPYKTYpPE BO3MOXKHO cO3/laHUE (PUHAHCOBBIX CXEM, IJI€ IOCTH-
raercs Takas MUHMMM3AIMS HAJIOTOB U JAUBEpCU(UKALMS PUCKOB, KOTOpas HE MOXET OBITh JOCTUTHYTA
UHBIM ITyTEM.

Buioowt

1. lpeanpusitue — caMOCTOATEIbHBIN XO3MCTBYIOIIMM CYOBEKT C TPABOM FOPUINYECKOTO JIMIIA,
CO3/IaHHBIN B TMOPSAKE, YCTAHOBICHHOM 3aKOHOM, JUIsl IPOU3BOICTBA MPOIYKIIMH, BHIMIOTHEHUS paboT U
OKa3aHHUs yCIYT B LIEJSAX YIOBIETBOPEHHSI OOIIECTBEHHBIX TOTPEOHOCTEH U MOTyueHUs! TPUOBLITH.

2. [IpennpusiTust pa3nuyaroTcs MO YCIOBHM, LIETSM U XapakTepy yHKunoHupoanus. OHU Kiac-
CUPUIIUPYIOTCS TI0 BUAY U XapaKTepy XO3gWCTBEHHOH NeATenbHOCTH, (popMaM cOOCTBEHHOCTH, TPUHA/I-
JIEKHOCTH KanuTaia U KOHTPOJIIO . HUM, IIPABOBOMY MOJIOKEHUIO U IPYTHM MpPHU3HAKAM.

3. 3HAYUTENBHBIMH MPEUMYILECTBAMU 0 CPAaBHEHUIO C KPYMHBIMH (UpMaMu 00JIaTar0T Mable
npeanpusTs. MiM cBOMCTBEHHBI BBICOKAsi JMHAMUYHOCTb, MAHEBPEHHOCTh, KOHKYPCHBIM XapakTep mpo-
M3BOJICTBA U €T0 JIEMOKpAaTH3aIusl.
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I'naBa 23. Puck B npeanpruHUMAaTe/IbCTBE H YIP03a 0aHKPOTCTBA

B ycnoBusiX pbIHOYHBIX OTHOILUEHUU, MPU HAIUYMKA KOHKYPEHIIMM U BO3HMKHOBEHUHU MOPOU He-
MPEACKa3yeMbIX CHUTyallui, XO3iWCTBEHHAas, NMPOU3BOJCTBEHHAs WJIM KOMMeEpUYecKas JeATEIbHOCTh He-
BO3MOXKHa 0e3 puckoB. OHAKO U OTCYTCTBHE pUCKd, T.€. OTMACHOCTU HACTYIUICHUS HEMPEICKa3yeMbIX H
HEeXXeNaTeNbHBIX s CyObeKTa MpeNpPUHUMATEIHCKON ASSITENFHOCTH TIOCTEICTBUIN €ro NeiCTBHi, B KO-
HEYHOM CYETe BPEAHWT dKOHOMHKE, MOJPHIBACT €€ AMHAMUYHOCTH U d(hPexkTuBHOCTE. HOopManbHBINH X0/
SKOHOMHYECKOTO Pa3BUTHUS TPeOyeT JOCTATOUHO MOTHON U Pa3sHOOOPa3HON «PUCKOBOW CTpaTU(DUKAIIIIY,
KOTOpasi 00ecreynBaeT KaxaoMy CyOBEeKTY BO3MOKHOCTh 3aHSTh MO3UIIMHU B TaKOM 30HE XO3SHCTBOBa-
HUSA, B KOTOPOH CTENEHb pUCKA OTBEYAET €r0 HAKJIOHHOCTSIM W JUYHBIM KadecTBaM. CyIIEeCTBOBAaHUE
pHUCKa U HEM30EXKHBIE B XO/I€ Pa3BUTHS U3MEHEHHS €r0 CTENEHH BBICTYMAIOT MOCTOSHHBIM M CHUITBHOJIEH-
CTBYIOIIUM (haKTOPOM JIBMKEHUS MIPEIPUHUMATETHCKON cepbl SKOHOMUKH,

1. Buabl pucKkoB ¥ MeTObI X OLlEHKH




JIro6oe mpeanpusTre HECET PUCKHU, CBSI3aHHBIC C €T0 MPOU3BOJICTBEHHON, KOMMEPUYECKOH, (hMHAH-
COBOM, HHBECTUITMOHHOMN ACATEIBHOCTHIO. JIF0OO mpeanpuHUMaTe b OTBEYAET 3a MOCIEACTBUS IPUHH-
MaeMbIX yIpaBieHuYecKuX pemeHuil. akTop pucka 3acTaBisieT NpeAnpUuHUMATENsI 5)KOHOMUTh (PHHAHCO-
BbI€ U MaTepualbHbIE PeCypchl, 0Opamniarh oco0oe BHUMaHUE Ha pacyeThl 3 (HEKTUBHOCTH HOBBIX MPOECK-
TOB, KOMMEPUYECKUX CJAENOK, IPUHUMATh OOOCHOBaHHbBIC yIpaBieHUecKHue pemieHus. PakTop pucka B
IpeIPUHIMATEIbCKON 1eATeIbHOCTH OCOOCHHO YBEITMYMBACTCSA B MEPUOAbl HECTAOMIBLHOTO COCTOSHUS
SKOHOMMKH, COITPOBOXKIaEMOT0 UH(IIALMOHHBIMU MTPOLIECCAMH, CBEPXIOPOTUMHU KPEIUTaMH U T.II.

IlonsiTHe M BUBI PUCKA

Pucku moxHO KinaccuuumpoBaTh MO pa3aIMdHbIM MpU3HaKaM. B 3aBucumMoctu oT cepbl BO3HUK-
HOBEHHUS PUCKHU IOAPA3ACIAIOT Ha MPUPOJHO-ECTECTBEHHBIE, 3KOJIOIMYECKUE, MOJIUTUYECKHE, TPaHC-
MOPTHBIE, UMYILIECTBEHHbIE, CBA3aHHBIE C IPEAIPUHUMATEIbCKON JEATEIBHOCTBIO.
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K HpupoAno-ecTeCTBCHHBIM OTHOCSTCSI PUCKH, CBA3aHHBIE C IMPOSIBICHUEM CTUXUIHBIX CUJ MPH-
pOJIbI (3eMIIeTpsICEHUE, MOXKap, HABOJHEHUE, yparaH U T.I1.).

DKOJIOTMYECKUE PUCKU CBSI3aHBI C 3arpPsI3HEHUEM OKPYXKAIOLIEH Cpelibl, KOrJa MpPEeBbILIEHbI yCTa-
HOBJICHHBIE MIPEAETHHO JOIYCTUMbIE HOPMBI BELIOPOCOB U COPOCOB.

[Tonutnyeckue pUCKH OMNPEAENSIOTCA OOIIeH MOJUTUYECKUN CHUTyalued, MeToJaMu Tocynap-
CTBEHHOI'O PETrYJIMPOBAHUS S3KOHOMHUYECKHUX MPOLIECCOB.

TpancnopTHBIE pUCKH XapaKTEPHBI sl IEPEBO3KHU TPYHOB aBTOMOOUIEHBIM, MOPCKUM, JKeNIe3HO-
JIOPOKHBIM, aBUAIITMOHHBIM TPAHCIIOPTOM.

Nmy1iecTBeHHBIE PUCKH — 3TO PUCKH, CBSI3aHHBIE C BEPOSTHOCTHIO MOTEPh UMYLIECTBA IO MPH-
YHHE Kpaku, THOETN WK MOBPEKICHUS B Pe3yabTaTe XalaTHOCTH paOOTHUKOB; HHTEHCUBHOCTH HCIIONb-
30Banus; qusepcun U T.I1:

[IpennpuHUMATENbCKUI PUCK — 3TO BEPOSATHOCTH (Yrpo3a) MOTEPU YaCTHU PECYPCOB, HEIOMOMY-
YEHUs JJOXOJ0B WM MOSIBICHUS JOMOIHUTENbHBIX PACXOJ0B B PE3YJbTAaTe OCYLIECTBICHUS ACSITEIbHOCTH
MpEeANPUSITHS.

[IpennpuHUMATENBCKUI PUCK MOXKHO MOAPA3JEIUTh HA MPOU3BOACTBEHHBIN, (PMHAHCOBBIN U HH-
BECTULIMOHHBIHN.

[1pon3BOACTBEHHBIN PUCK CBA3aH HEMOCPEICTBEHHO C XO3SIMCTBEHHOM AESTEIbHOCTBIO MPEANpH-
arud. [lox npouszsodcmeennvim puckom 0ObIMHO IOHUMAIOT BEPOATHOCTH (BO3MOXKHOCTB) HEBBIITOJIHEHUS
OPEINPUITHEM CBOMX 0053aTeIbCTB MO KOHTPAKTY WJIM JOTOBOPY C 3aKa34MKOM, PUCKHU B pealln3alliu
TOBapOB U YCIIYT, OUTHOKHU B IIEHOBOM MOJUTHKE, pUCK OAaHKPOTCTBA.

B npou3BoACTBEHHON AEATENBHOCTH MPOMBIILIEHHOTO MPEANPUATHS MOXKHO BBIICIUTH CIEAYIO-
M€ PUCKHU:

* PUCK MOJHON OCTAaHOBKU NPEINPHUATHS U3-32 HEBO3MOKHOCTHU 3aKJIIOUEHHS JOTOBOPOB Ha IO-
CTaBKY HEOOXOIUMBIX MPH IaHHOM TEXHOJIOTUN MaTepraioB, KOMIUIEKTYIOUIUX AeTalel U IPYruX UCXO-
HBIX NPOAYKTOB;

* PUCK HE JI0 MOJyYEHUs UCXOAHBIX MaT€pUAIOB U3-3a CPbIBA 3aKJIFOUEHHBIX JOTOBOPOB O MIOCTAB-
K€, a TAaK)K€ PUCK HE BO3BpATa JICHEKHBIX CPEACTB, MEPEUNCICHHBIX MOCTAaBLIMKY B BUJIE IPENOILIAT;

* PUCK HE 3aKJIIOYEHHUS IOTOBOPOB Ha pean3aluio MPOU3BEACHHON MPOAYKIIUU, PA0OT UITU YCIYT,
T.€. PUCK MOJIHOM WJIM YaCTUYHOM HE peau3alui;

* PUCK OTKa3a MOKyHaTeJisi OT MOJIYyYeHHOU 1 OTUIAY€HHOM MPOYKIIMU UM PUCK BO3BPATA;

* [IEHOBOM PHUCK, CBSI3aHHBIN C ONPEIEICHUEM LIEHBI HA PEATU3yEeMYIO NPEINPUATAEM NPOLYKIIUIO
U YCIYTH, a TAaKXKE PUCK B ONpPEAETICHUH IIEHbl Ha HEOOXOMMbIE CPEICTBA MPOU3BOJICTBA, UCIIOIB3yEMOE
CBIpbE, MaTEePHAIIbI, TOIIIUBO, YHEPTHUIO, padOUyI0 CHIIy U KanmuTal (B BHJIE MPOICHTHBIX CTaBOK MO Kpe-
mutam). [To HeKOTOpBIM pacueTam, ommOKa B pa3Mepe IIeHbl Ha peaTu3yeMyro mpoayKiuo Ha 1% npuso-
JIUT K TMOTEPSIM, COCTABIISIIOIIMM He MeHee 1% BbIpydYKH OT peanu3anuu. Eciu crpoc Ha JaHHBIN TOBap
9IaCTUYEH, TO MOTEPU MOTYT cOCTaBUTH 2-3%. [lpu peHTaOenbHOCTH MPOAYKIIMHU, coCTaBistomien 10-
12%, ommbka B 1ieHe Ha 1% MoxeT 03Ha4yaTh nmorepu B npuodbun Ha 5—10% LleHoBOI pUCK CylIeCTBEeH-
HO BO3pAacCTaeT B YCIOBUSIX UHDIAINN;

* PUCK OCTaHOBKH 00OPY/IOBaHUs B PE3yIbTaTe MOBPEKICHHUIA;

* PUCK MOPYM MaTepUATIbHBIX PECYPCOB;




* PHUCK JUKBUIHOCTH TOBapa M3-3a MU3MEHEHHUS OIICHKH KadyecTBa M TMOTPEOUTEIHCKUX CBOWCTB
MIPOTYKIIAH.

Puck ynywennoii ¢punancogoti 6vico0vl onpenenseTcs BEpoATHOCTHI0 (HHAHCOBOTO yiepoOa, Ko-
TOPBI MOXET BO3HHKHYTh B PE3YJIbTATe HEOCYIIECTBICHUSI KaKOTO-TMOO0 MEPONPHUATHS WM OCTAaHOBKH
XO3HMCTBEHHON JIeSITEeILHOCTH.

WM HBECTUITMOHHBIM PUCK CBs3aH C MHBECTUIIMOHHOW JEATEIBLHOCTBIO MpeanpusaTus. B 3aBucumo-
CTH OT BHJIa WJIM HAIIPaBJICHUS HHBECTHPOBAHMS BBIICIISIOT:

PUCK UHBeCmMUpOBaHus B TIEHHbIC OyMaru, WM «IOPTQHEIbHBIN PUCK», KOTOPBIH XapaKTepHU3yeT
CTEINEHb PHUCKA CHUIKEHUS JTIOXOIHOCTH KOHKPETHBIX IIEHHBIX Oymar u chOpMHPOBAHHOTO MOPTQEs 1eH-
HBIX OyMmar;

PHUCK CHIDKCHHS JOXOJHOCTH pEalbHBIX WHBECTHIIMH B PE3yJIbTaTe M3MEHEHHUS! BHEIIHUX (haKTO-
POB, HE 3aBUCSIINX OT JIEATCILHOCTH MPEANPUITHS (MUPOBBIC IIEHBI HA ChIPhE; 3aKOHOATEIbHBIC aKThI U
T.I1.); OIIMOOK TEXHUKO-PKOHOMUYECKOTO 000CHOBAHUS MPOEKTA; (POPC-MaKOPHBIX OOCTOSTEIBCTB | T.1I.;

PUCK HOBAMOPCMEA.

* PUCK, CBSI3aHHBIN C TEXHUYECKUMHU HOBOBBEICHUSIMH;

* PUCK, CBSI3aHHBINA C YKOHOMUYECKOHN MIJIM OPTaHU3allMOHHON CTOPOHOM IPOU3BOICTBA;

* PUCK, ONIPEACIIIEMbIA «MOJIOIOCTBIO MPEITPUATHUS.

Pucku Moryt ObITh KITaCCH(UIIMPOBAHBI U 10 UHBIM MpU3HAKaM. Tak, HallpuMep, BBIICTSIOT pUC-
KU YHCTHIC U CIEKYJSATUBHBIC, JMHAMUYECKHE M CTaTUYECKHE, aOCOIIOTHBIE M OTHOCUTENbHBIE. Yucmobie
PUCKU O03HAYAIOT BO3MOXKHOCTH MOJTY4YEHHUs YOBITKOB MM HYNIEBOTO pe3ynbrata OObIYHO K HUM OTHOCST
MIPOM3BOJICTBEHHBIEC M MHBECTUIIMOHHBIE PUCKH.
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CnexynsamueHvle pucku BBIPAXAIOTCS B BEPOSTHOCTH MOJTYYEHUS KaK MOJOKUTEIBHOTO, TaK U OT-
pHUIIATENLHOTO pe3ynbraTa. OUHAHCOBBIE PUCKH, HAIIPUMED, CUUTAIOTCS CIIEKYISITUBHBIMU PUCKAMHU.

Jlunamuueckuil puck — 3TO PUCK HEMPEABUACHHBIX N3MEHEHUN BCJIEICTBUE MPUHATHUS YIIPABJICH-
YECKHUX PEIICHUN U U3MEHEHUM.

@DuHaHco8blll puck — STO BEPOSTHOCTb HACTYIUJICHHS yiiepOa B pe3ylbTare MPOBEICHUS KaKuX-
anbo omepanuii B UHAHCOBO-KPEIUTHON U OMpkeBOil cepax, COBEpILICHHS ONEpaluii ¢ IIEeHHBIMU OY-
Maramu, T.€. PUCK, KOTOPBII clieAyeT U3 npupoisl GpuHaHCOBBIX onepanuid. K ¢uHaHCOBBIM pHCKaM OT-
HOCSTCS:

* KPEITUTHBIN PHCK;

* IPOLICHTHBIN PUCK;

* BAJIIOTHBIN PUCK;

* puCKHU (PMHAHCOBOU JESITENLHOCTH MPEANPUATHS U YIYIICHHON (PMHAHCOBOW BHITOBI.

Kpeoummnviii puck cBsi3aH ¢ HEYIIATON 3a€MITUKOM OCHOBHOTO JIOJITA U MPOIIEHTOB, HAYMCIEHHBIX
3a Kpeaut. Ilpoyenmuulil puck — ONACHOCTh MOTEPh KOMMEPUECKUMH OaHKaMH, KPEAUTHBIMHU YUpexKe-
HUSIMHU, UHBECTUIIMOHHBIMHI (POHJIAMU B Pe3yabTaTe MOBBIMICHUS MPOIEHTHBIX CTABOK, BBIIJIAYNBAEMbIX
MU TI0 TPUBIICYCHHBIM CPEJCTBAM, HaJl CTAaBKAMHU IO MPEIOCTABIECHHBIM KpeauTaM. BantomHuvle pucku
OTPakaroT OMACHOCTh BAIIOTHBIX MOTEPh, CBI3aHHBIX C U3MEHEHHEM Kypca OJJHOW MHOCTPAaHHOM BaTIOTHI
M0 OTHOILIEHHUIO K APYroi, B TOM YHUCIIe HAllMOHAIBLHON BANIOTHI, IPU MPOBEICHUH BHEIIHEIKOHOMUYE-
CKUX, KPETUTHBIX U IPYTHX BaJTIOTHBIX OMEpaIlHii.

Pucku ¢puHaHCOBOH AESITENFHOCTU NMPEANPUATHUS BIUSIOT HA €0 IIaTeXeCrnocoOOHOCTh, (PUHAHCO-
BYIO YCTOHYHMBOCTh. K JaHHBIM pHCKaM MOXHO OTHECTH:

* PHCK HEJOTOIY4YEHHUs I HECBOEBPEMEHHOT'O MOTYYEHHUSI JEHEKHBIX CPEICTB 32 OTTPYKEHHYIO
MPOIYKIHIO (PUCK AEOUTOPCKOM 3a]J0IKEHHOCTH ),

* PUCK CpbIBa 3aKJIIOUEHHBIX COTJIAIICHUH O MPEJOCTaBICHUH 3aiiMOB, WHBECTHIINH, KPEIUTOB.
JlaHHBIN pHCK BIUAET Ha mporiecc GopMupoBaHUS GUHAHCOBBIX PECYPCOB MPEINPHUITHS, UX CTPYKTYPY;

* pucK 0OaHKPOTCTBA KaK JEJOBBIX MAapTHEPOB MPEANpPHUATHS (KOHTPAreHTOB, Peaan3aTOpPOB, MO-
CTaBIIMKOB), TAK ¥ CAMOTO TIPEIPHUITHSL.

Cmamuueckuil puck — 3TO PUCK TIOTEPh BCIEACTBHE HAHECEHUS yIepOa COOCTBEHHOCTH, a TaKKe
MOTEPh 10X0J1a U3-3a HEIeeCIOCOOHOCTH OPTaHU3AIMH. DTOT PUCK MOXKET MIPUBECTH TOJIBKO K MOTEPSIM.




Abcontomusiii puck ONEHUBACTCS B JCHEKHBIX €AMHHUIAX (pyOssx, Josuiapax W T.J.); OMHOCU-
MebHbILL pUCK — B JIONIAX €IWHULIBI UK B IpolieHTax. Hanpumep, puck B IpeInpUHUMATEILCTBE MOKHO
WU3MEPUTH a0COJIOTHOU BEJIMYMHOM — CYMMOM YOBITKOB M MOTEPHh U OTHOCUTEIHHOU BETUYMHON — CTe-
MEHBIO PHUCKA, T.€. MEPOH BEPOSATHOCTU HEOCYIIECTBICHHUSI HAMEYEHHOTO MEPOIPUSIITHS WU HEOCTHKE-
HUSL HAMEUYEHHOTO YPOBHSI MPUOBLIH, 10X0Aa, HeHbl. O0a mokas3aTesis He0OOXOIUMbI U HECYT COOTBETCT-
BYIOILYIO HH(POPMAIIIO0 — aOCOIIOTHOTO U OTHOCUTEIFHOTO PUCKA.

DaKTOphI pUCKa

[IpennpuHUMAaTENbCKUIA PUCK CKIIABIBACTCA MOJ BIMSHUEM OOBEKTHUBHBIX (BHELIHUX) U CyOBEK-
THUBHBIX (BHYTPEHHHUX ) (haKTOPOB.

K naunbonee BaxHbIM BHEIIHUM (paKTOpaM OTHOCATCS: MHQIISIMS (3HAYUTEIbHBIA U HEpaBHOMED-
HBIM POCT IIEH KaK Ha ChIPb€, MaTepHaJIbl, TOIJINBO, SHEPIrOHOCUTEIHN, KOMIUIEKTYIOUINE U3/Ie/Us, TPaHC-
MOPTHBIC U JAPYrue yCIyru, TaK U Ha IPOAYKLHUIO U YCIYTH MPEINpHUsITH); U3MEHEeHnEe 0aHKOBCKUX IPO-
LEHTHBIX CTaBOK U YCJOBHMM KPEIUTOBAHMS, HAJIOTOBBIX CTAaBOK M TAMOKEHHBIX MOIJIMH; U3MEHEHUS B
OTHONICHUSIX COOCTBEHHOCTH M apeH/Ibl, B TPYJOBOM 3aKOHOJATENbCTBE U ap. He MeHee omacHo asis nes-
TEIbHOCTHU MPEANPUATUS BIUSHUE BHYTPEHHUX (PAKTOPOB, KOTOPHIE CBSA3AHBI C OLUIMOKAMH U YIYIICHHU -
MU PYKOBOJICTBA U MepcoHana. Tak, 1Mo oueHkam 3apyOexHbIX 3kcnepToB, 90% pa3nuuHbIX HEydad Ma-
JBIX (UPM CBS3aHO C HEOINBITHOCTHIO PYKOBOJICTBA, €I0 HEYMEHUEM a/IallTUPOBATHCA K M3MEHSIOIINMCS
YCIIOBUSIM, KOHCEPBATH3MOM MBIIUIECHHUS, YTO BeJeT K HEOP(PEKTUBHOMY YIPABICHUIO MPEINPHUATUEM, K
NPUHITHIO OITMOOYHBIX PEIICHUMN, TOTEepe MO3ULIUNA Ha PHIHKE.

K BHyTpeHHUM (pakTOpaM MOKHO OTHECTH U CYObEKTHBHBINA ()aKTOp OTHOIICHUS K pucKy. Jlroau
pa3InyaTCs MO CBOEH TOTOBHOCTU MOWTHU Ha pHUCK. Tak, OHUM PYKOBOAMUTENSIM HPABUTCS PUCKOBATbH,
JIpyryue pUCKOBaTh HE XOTAT, a MHbIE K PUCKY Oe3pa3ianuHbl. OT MOBeIeHUSI KOHKPETHBIX JII0JIeH 3aBUCUT
U BBIOOpP PUCKOBOIl CTpaTerHuul B JESATENBHOCTH MpeAnpusitus. PykoBoauTenb, KOTOPBIA MpPEAIOYUTACT
CTaOUIIBHBINA J0XO/, B IPEAITPUHUMATEIHCKON AeSITENBHOCTH BHIOMPAET CTPATETHI0, HE PACTIONOKEHHYIO
K pucky. [Ipy TakoM aHTUPHCKOBOM MOBEACHHUU OOBIYHO MMEET MECTO HEBBICOKUU H0X0J (TMPUOBLIb)
npennpusaTis. PykoBoguTens, HEUTPATbHO OTHOCSIIMICS K PUCKY, OPUEHTUPYETCS HA OKHUIAEMBIN J10-
X0/, HEB3Upas Ha BO3MOXKHbIE YOBITKU. PacroniokeHHble K PUCKY PYKOBOAMTENIU TOTOBBI PUCKOBATh B
HAJIEXKE MOITYYUTh OOJBIIYI0 TPUOBLIB, T.€. TOTOBBI OOPOTHCSA 32 MUHHUMU3ALMIO MOTEPH C IEIbI0 MaK-
CUMU3aLlUHU pPe3ybTara.
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AHaJM3 PHCKA

Puck sBnsieTcss HEOThEMIIEMOW YaCThIO MPEANPUHUMATEIHCKON AesTeNbHOCTH. Pa3zpabarbiBas
CTpaTeruio pa3BUTHs, pelllas Te WM WHbIC XO3SICTBEHHBIE 3aJaud, HEOOXOAUMO YYUTHIBATh BIIUSHHE
dakropa pucka. IIpaBunpHas oleHKa pHUCKa MO3BOJISIET OOBEKTUBHO MPEICTaBIATH 00BEM BO3MOMKHBIX
yOBITKOB, HAMETUTH MYTH K UX MPEIOTBPALICHUIO, YMEHBIIICHUIO WM BO3MEIIEHUIO, TOOUTHCS OILyTUMO-
ro ycrexa B KOHKPETHOM CUTyalluu MpH TOMYCTHMOM YPOBHE PHCKA.

[Ipu ananu3e pucka OOBIYHO UCHONB3YIOTCS JOMYIICHHS, IPEII0KEHHbIE U3BECTHBIM aMEepPUKaH-
cKkuM 3kcneprom b. bepiumepowm:

* IOTEPU OT PUCKA HE3aBUCUMBI IPYT OT JPYTa;

* TIOTEpPsI IO OAHOMY HAIPaBJICHUIO JACITEILHOCTU HE 00s3aTeNIbHO YBEIMUHUBAET BEPOATHOCTD M0-
TEpH IO APYTOMY, 33 UCKIFOUEHHEM (POPC-MAKOPHBIX 0OCTOSITENHCTB;

* MaKCHUMaJIbHO BO3MOXKHBIN yIiepO HE TOJDKEH MPeBbIMaTh (MHAHCOBBIX BO3MOXKHOCTEH ydyacT-
HUKA.
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Puc. 23.1. Brok-cxema aHanW3a pHCKa

O6mas cxema mpoBeICHUS aHallM3a PUCKa MpeJcTaBlieHa Ha puc. 23.1.

AHanu3 pUCKOB MOXHO MOJPA3ACTUTh Ha JIBa AOMOJHSAIOMIUX APYT Apyra BUJa: KaueCTBEHHBIN U
KOJIMYECTBEHHBII.

KauecTBeHHBIN aHANNU3 MO3BOJSET ONPEAETUTh (HAKTOPHI M MOTEHIIHAIBHBIE 00JIaCTH PUCKA, BBI-
SBUTh BO3MOXKHbIE €r0 BUbl. KonyecTBeHHBIN aHATN3 HAMpaBlIeH Ha TO, YTOOBI KOJIUYECTBEHHO BBIpa-
3UTh PHUCKH, TIPOBECTH UX aHAIM3 U CpaBHEHUE. lIpM KOIMYECTBEHHOM aHaau3e PUCKA UCIIOIb3YIOTCA
pa3iuuHble MeTobl. B HacTosee Bpemst Hanbolee paclpoCTPaHEHHBIMHU SIBISTFOTCSL:

* CTATUCTHUYECKUI METOI;

* aHAJIM3 1eJIeCO00Pa3HOCTH 3aTpar;

* METO/J] HKCIIEPTHBIX OLIEHOK;

* AHAJIMTUYECKHE METO/IBI;

* METO/J] aHAJIOTUH;

* aHanu3 (UHAHCOBOW YCTOMUMBOCTH MPEANPHUATHS U OLIEHKA €r0 MIaTeKECTTOCOOHOCTH.

MeToabl KOJTHYECTBEHHOI0 AHAJIH3Aa PUCKA

CraTuCTHYECKHI METOJ 3aKIIF0UaeTCsl B M3yYEHHH CTATUCTUKU MOTEPh U MPUOBLICH, MMEBIINX
MECTO Ha JIAaHHOM WJIM aHAJIOTMYHOM TPEINPUITHH, C IIENIbI0 OMpeeNIeHUs] BEPOSITHOCTH COOBITHUS, yCTa-
HOBJICHUSI BEJTUYUHBI PUCKA. BeposamHocms 03HAYaET BO3MOXKHOCTD MOJIYYEHHS ONPEACIIEHHOTO Pe3yJib-
tata. Hampumep, BEpOATHOCTh YCNEIIHOTO MPOABUKEHUSI HOBOI'O TOBapa Ha PbIHKE B TEUEHHUE rojia Co-
craBnser /4, a neycnex — /4. Beauuuna, Wi cmenems, pucka U3MepseTcs AByMs TIOKA3aTeNsAMU: CPejl-
HUM OXKUJA€MbIM 3HAYCHHUEM U KOJIEOJIEMOCThIO (M3MEHYUBOCTHIO) BO3MOXKHOTO PE3yibTata.

Cpennee 0xuaeMoe 3HaUYEHUE CBA3aHO C HEONPEIEIEHHOCThIO CUTYallUH, OHO BBIPAXKAETCS B BU-
JIe CpEIHEB3BEUICHHON BETMYHUHBI BCEX BO3MOXKHBIX pe3ynbTaToB [E(x)], Tie BEpOATHOCTh KaXKJIOTO pe-
3ynbTara (/) UCTONB3yeTCs B Ka4ecTBE YACTOThI MIJIM Beca COOTBETCTBYoIIero 3HaueHus Oc). B olmem
BUJIE ATO MOXHO 3aMUCaTh TaK:



Exy =fix;, + %+ ...+ f,x,

Jomyctum, 4TO NpU NPOABUKEHUH HOBOro ToBapa mepomnpustue 4 u3 200 ciyyaeB qaBajio mpu-
66116 20,0 THIC. PYO. ¢ KaXKI0H €AMHUIIBI TOBapa
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B 90 ciyyasx (BepositHOCcTh 90 : 200 = 0,45), npubbutb 25,0 ThIC. py0. 60 cayyasx (BepOsSTHOCTh
60 : 200 = 0,30) u mpudkLTH 30,0 THIC. pYO. 50 cyvasx (BepostHOcTh S50 : 200 = 0,25). Cpennee oxunae-
MO€ 3HaueHUM NPUOBLIU COCTABUT:

20,0-0,45+25,0- 0,30 +30,0 « 0,25 =24.

Ocymectenenue Meponpustus b u3 200 cirydae naBano npudbsui| 19,0 Teic. py0. B 85 ciydasx;
npuObLIs 24,0 ThIC. py0. B 60 ciywas™® 31,0 teic. py6. B 50 cnyvasx. IIpu meponpustuu 51, cpennss
OKpJaema npuobLIb COCTaBUT:

19,0-(85 : 200) + 24,0 * (60 : 200) + 31,0-(50 : 200) = 23,8.

CpaBHuBasi BETMYUHBI 05KUIAEMON MPUOBUIHN MPU BIOXKEHUH Kalll J1a B MepoIpusITis 4 u b, Mox-
HO CJIeNaTh BBIBOJ, YTO BEIMYMHA MOJTY-" yaeMoi npuObud nipu Mepornpusatun A koneodnercs ot 20,0 1o
30,0 TeIC. py0., cpenHss BenuunHa cocTaBisieT 24,0 ThIC. pyO.; B MEpONPUATHN b BeIMYHHA TTOJTydaeMOn
npuoObLTH Koseobsercs ot 19,0 mo 31,0 Teic, pyO. U cpenHss BenuunHa paBHa 23,8 ThIC. pyo.

B nannom crmyuae cpeaHsis oxkugaemas NpuObLIbL UMeeT ONM3KHe 3HA4eHUs B BapuaHtax A u b.
DT0 00CTOATENBCTBO 3aTPYAHSET MPUHATHE PEUICHHs B MOJIb3Y KaKOT0-JIM00 BapHaHTa BIOXKEHUS KaIlu-
Tana. JlJis OKOHYATEIbHOTO PelIeHUsI HE00X0JUMO U3MEPUTH K0JIe0IeMOCTh (pa3Max WM U3MEHUYUBOCTD )
MOKa3aTeNei, T.e. OMPEeeNIUTh Mepy KOJIeOJIeMOCTH BO3MOKHOTO pe3yibTarta. KonebieMocTh BO3MOKHO-
ro pe3ynpTaTa MpeAcTaBiseT co00il CTeneHb OTKIOHEHUS 05KUIaeMOT0 3HAUEHUS OT CPEIHEN. BETMUUHBI.
Jns ee onpeneneHuss OOBIYHO BHIYUCISIOT AUCIIEPCHUIO, MIIA CPETHEKBAIPATUUECKOE OTKIOHEHHE.

Jucnepcusi npeacTaBisier coboil cpeHee B3BEUICHHOE U3 KBAJAPAaTOB OTKIOHEHHUM JNEHCTBUTEINb-
HBIX PE3YJIbTATOB OT CPEIHEr0 O’KUAEMOT0 3HAUCHUS:

Y x=X2f

ol= ,
yf

rjie 62 — JUCHEpPCHS; X — OKUAAEMOe 3HAYeHHE I KaKIOTO CIydas HAOIIOIEHHS; X — Cpeji-
Hee okuaaeMoe 3HaueHue E(x), f— gacroTa ciydaes, uiau yucio HabmoaeHnid. CpeaHee KBaapaTuaeckoe
OTKJIOHEHHUE onpeensieTcs mo Gopmyie

G\ E-XPS
yf

Jucnepcus U cpefHee KBaJpaTUYeCKOe OTKIOHEHHUE SIBISIOTCS MepaMu a0COJIIOTHOM Kose0aemo-
ctu. OHM U3MEPAIOTCS B T€X )K€ €IMHHIIAX, YTO U BapbUPYIOMIMI pu3HaK. JIJig aHaiM3a CTEeNeHnu OTKIIO-
HEHUS 00BIYHO MCTOJIb3yeTCs KOd(PPUIIUMEHT BapUaIlHH.

Koaddurment Bapuanuu — 3T0 OTHOIICHHE MOKA3aTENsl BApUALIMK K CpeHEN apuMeTHIecKoit
E(x) nnu 3amemaromeit ee BenuuuHe (Harpumep, Mojaa, meauana). Onpenenum Ko3GOUITMEHT BapUaluu
KaK OTHOIIIEHWE CPETHETO KBAIPATUUECKOTO OTKJIOHEHHS K CPETHEMY OKUIAEMOMY 3HAYCHUIO:

v=2.100
X :

rae V — koaddunuent Bapuaiuu, %, 6 — cpeaHee KBaIpaTHIECKOe OTKIOHEHHUE; X — CpeaHee
0XKHJTaeMO€ 3HaYCHHE.

Kosddunuent Bapuanuu mo3BoJiseT CpaBHUBATH KOJIE€0JIEMOCTh MPU3HAKOB, UMEIOIINUX pa3HbIE
eAMHUIBI K3MepeHus. YeM Bbllle KO3(PPUIMEHT BapHalllM, TEM CHUJIbHEE KOJeOJeMOCTh IMpHU3HaKa.
VYcraHoBneHa crneayromias oneHka Koa(GUINEeHTOB BapUalluu:

10 10% — cnabast Koj1e0JIeMOCTh;

10-25% — ymepeHHas K0JIeOJIeMOCTb;

cBBIIIE 25% — BBICOKAst KOJIEOIEMOCTh .




B Hamem npumepe cpeHeKkBaIpaTHYECKOe OTKIOHEHHUE COCTABISACT:

Mepomnpusitie 4: ¢ o = 16,5 = 4,06;

Meponpustae b: o5 = 24,06 = 4,905. KoadduruenT Bapuaruu:

Meponpusitie 4. ¢ 4= 16,917;

meponpusitue b: ¢ 5 = 20,609.

KoaddunpeHT Bapuauu Mpu BIOKECHUU KalKWTajla U MEPOINpUsATHE 4 MEHBIIE, YeM MPH MEpo-
npusitur b. CiiefioBaTeIbHO, MEPONPUATHE A CONPSHKEHO C MEHBIIUM PUCKOM, a 3HAYHT, MPEANOYTH-
TenbHee. JJucnepcnoHHBIA METOI YCIICITHO MPUMEHSICTCS U IIPH HAIMYUU 0oJiee YeM JIBYX allbTCPHATH B-
HBIX TIPU3HAKOB.

B Tex ciyvasx, korja mHGpopMaIis OorpaHHYeHHA, I KOJUYSCTBEHHOIO aHAIN3a PUCKA UCIIOJb-
3YIOTCSl QaHAJIMTUYECKHE METOJIbI, MU CTaHJIAPTHBIC (PYHKIHUK paclpeeicHUs] BEPOSTHOCTEH, HAPUMED
HOpMAaJIbHOE paclpe/ielicHue, Wik pacnpeeienne [aycca, mokasarenbHOe (9KCIIOHSHIIMAIBHOE) pacipe-
JICJICHUE BEPOSATHOCTEH, KOTOPOE JIOBOJILHO IHPOKO HCIIOJIB3YETCS B pacdyeTax HaJIe)KHOCTH, a TAKKe
pacnpezaenenue [lyaccoHa, KOTOpOe 4acTo UCIOJIB3YIOT B TCOPUU MAaCCOBOTO OOCITY)KMBAHHUS.
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BeposiTHOCTHas OIlEHKa pHCKa MaTEeMAaTHYSCKH JOCTATOYHO pa3pabdOTaHa, HO ONMUPATHhCS TOJIBKO
HA MaTeMaTHYECKUE PACUeThl B MPEANMPUHUMATEIBCKON JCATCILHOCTH HE BCeria ObIBACT JIOCTATOYHBIM,
TaK KaK TOYHOCTh PACYETOB BO MHOI'OM 3aBUCHUT OT MCXOJHON MH(pOpMAIUH.

MeTo/1 SKCIEPTHBIX OIICHOK OCHOBaH Ha 0OOOIIEHWH MHEHHH CIEI[HAIMCTOB-3KCIICPTOB O BEPO-
ATHOCTSIX pUCKA. IHTYUTHUBHBIC XapaKTEPUCTHKH, OCHOBAHHBIC HAa 3HAHMSX U OIBITE JKCIEpPTa, AT B
psiie cllydyaeB JOCTaTOYHO TOYHBIE OLIEHKH. JKCIepTHbIe MeTo/bl MO3BOJIAIOT OBICTPO U 03 0ONbLINX
BPEMEHHBIX U TPYIOBBIX 3aTPaT MOJYYUTh WHPOPMAIIHIO, HEOOXOJUMYIO Ui BHIPAOOTKU YIIpaBJICHYE-
CKOT'O PeIICHHMS.

Mertoa aHajoruii OOBIYHO UCTIONB3YETCS MPU aHAJIU3€ PUCKOB HOBOTO mpoekTa. [IpoekT paccmar-
pPHBACTCs KaK «OKUBOM* OpraHu3M, HMEIOIIUN ONpeIeICHHbIC CTaauu pa3BUTHS. JKU3HEHHBIH UK [P O-
€KTa COCTOMT M3 3Tala pa3pabdOTKH, dTara BBIBEJACHMS Ha PBIHOK, dTala pocTa, 3Tala 3pejIOCTH U 3Tara
ynazaka. M3yuas >KU3HEHHBIN UK TPOEKTA, MOXHO MOJIYYUTh HH(POPMAIIUIO O Ka)XJIOM dTare MPOCKTa,
BBIJICIUTh MPUYMHBI HEXEJIATeIbHBIX MOCIEACTBUM, OIICHUTh CTENeHb pucka. OJHAKO Ha MPaKTUKE ObI-
BAaeT JIOBOJILHO TPYAHO cOOpaTh COOTBETCTBYIOLIYIO HH(POPMALIHUIO.

MeTtoa OILICHKH IUIATEKECHOCOOHOCTH M (DMHAHCOBOW YCTOWYMBOCTH MPEIIPHUSATHS MO3BOJIIET
MPEeyCMOTPETh BEPOSATHOCTh OAaHKPOTCTBA. B mepByro odepenp aHanu3y MOJBEPrarOTCs CBEICHHS, CO-
JeprKalmecs B JOKYMEHTaX roJI0oBoi Oyxrantepckoi oT4eTHOCTH. OCHOBHBIMH KPUTEPHUSMHU HEIlIaTexe-
CIIOCOOHOCTH, XapaKTepU3YIOIUMHU CTPYKTypy OanaHca, sSBISIOTCA: KOA((UIMEHT TeKylieWd IHKBUI-
HOCTH, KO3 UIIMEHT 00ECIIeYeHHOCTH COOCTBEHHBIMH CpeACTBAMH M KOX(P(UIIMEHT BOCCTAHOBJICHHUS
(yTpaTsl) uatexecnocoObHocTr. Ha ocHOBaHMM yKa3aHHOM CHCTEMBI ITOKa3aTeseld MOKHO OLIEHUTh BEPO-
ATHOCTb HACTYIIJICHHUS HETIATEKEeCIIOCOOHOCTH TIPETPUSITHSL.

Paznuunbie MeToApl (PUHAHCOBOTO aHalM3a TMO3BOJIAIOT BHIIBUTH cllabble MecTa B SKOHOMHKE
OPEINPHUATHS, 0XapaKTepU30BaTh €ro JUKBUIHOCTh, (PMHAHCOBYIO YCTOWYHBOCTH, PEHTA0EIHHOCTh, OT-
a4y aKTUBOB M PBIHOYHYIO aKTUBHOCTh. OJHAKO OOBIYHO BBIBOJ O BEPOSITHOCTH OAHKPOTCTBA MOKHO
cenaTh TOJBKO Ha OCHOBE COIOCTABIICHHUS MOKa3aTeNell JaHHOTO MPEANpPUATHS U aHAJOTUYHBIX Mpe-
OpUSITHIA, 00AaHKPOTUBLINXCA WM M30ek)aBIIMX OaHKpOTCTBa. HallTH COOTBETCTBYIOIIYIO MHGOPMAIUIO
JIOBOJIBHO TPYIHO, MO3TOMY JJISl paCYeTOB BEpOSTHOCTEH O0AaHKPOTCTBA MIMPOKO HUCIONIB3YIOT MHOTO(AaK-
TopHbIe Mojenu. Hanmpumep, B 3apyOexHOM MpaKTHKE TSl IpeIcKa3aHusl 0aHKPOTCTBA IIMPOKO HCIIONb-
3yI0TCSl MHOTO(aKTOpHBIE Mojienu J. AnbT™MaHa. B pazpaboranHoii um mozaenu 1977 r. B kauecTBe mepe-
MEHHBIX ((paKTOPOB) HCIONB3YIOTCS MOKa3aTeNd PeHTa0eIbHOCTH aKTUBOB, JUHAMHUKU MPHUOBUIH, KyMYy-
JSTUBHOW NPUOBLTEHOCTH, COBOKYITHBIX aKTUBOB, KOA(P(GUIIMEHTHI MOKPHITHS MPOIEHTOB MO KPEAUTaM,
JUKBUTHOCTH, aBTOHOMHH. JTa MOJEIb MO3BOJSET MPOTHO3UPOBATH OAHKPOTCTBO HA MATHIICTHUHN MEpH-
0], ¢ TOYHOCTBIO 10 70%.

MeTton 11€1ecoo0pa3HOCTH 3aTpaT OCHOBAaH Ha OIpPENeNCHUH KPUTUYECKOTO 00beMa MPOU3BO/I-
cTBa M peanuzanuu npoaykuuu. OH obecrieynBaeT BO3MEIICHHE 3aTpaT U 3aIlUIaHWPOBAHHBIN YPOBEHBb
pPEHTAa0ETHbHOCTH MPOAYKIIMHU. JJaHHBINM METOJ MO3BOJSET ONPEISIUTh HUKHUN TPEebHBIN pa3Mep BbI-
nycka Mpoaykiuu. [Ipou3BOJICTBO MPOAYKIIMK B O0OBEMax MEHbIE KPUTHUYECKOTO MPUHOCHT TOJBKO




yobITKH. Kputnyeckuit 06beM npou3BOJCTBa HEOOXOAUMO OLEHUBATh NMPU OCBOCHUHM HOBOW MPOIYKIIMU
U [IPU COKPALIECHUH BBIITYCKa MPOIYKIIMH, BI3BAHHOTO MaJJ€HUEM CIIPOCa, COKPAIIEHHEM ITOCTaBOK MaTe-
pHANIOB U KOMIUIEKTYIOUIMX H3JIEIHH, 3aMEHOM MPOIYKIIMK Ha HOBYIO, Y)KECTOUEHHUEM 3KOJOTUUYECKUX
TpeOOBaHUI U APYruMu npuduHamMu. J{J1s mpoBeeHHs] COOTBETCTBYIOIIUX PAcYeTOB BCE 3aTpaThl HA MPO-
W3BOJICTBO M PEATM3AIUI0 MPOJIYKIUU MOJIpa3AeiisiioT Ha MepeMeHHbIe (MaTepualibl, KOMILIEKTYIOIINE
U3JIeNNsl, THCTPYMEHTBI, 3apa00THas TU1aTa, PacXo/ibl Ha TPAHCIOPT U T.II.) U MOCTOSTHHBIE (aMOPTU3ALIU-
OHHbIE OTYHCIICHUS, YIIPAaBIEHYECKHE PAaCXObl, apeHIHAas IJ1aTa, IPOLIEHTHI 38 KPEIUT U T.I1.).
Kpurnueckuit 00beM mpon3BoacTa (Oxp) MOKHO TPEICTABUTH B CIICAYIOIIEM BUJIE:

Orcp - 3nncr P - 3nep]$

rne [/ — 1eHa eAMHUIBI TPOAYKIHNH, PYO.; 3rocT— IMOCTOSHHBIE 3aTPaThI

npeanpusTs, pyo.; 3nep — MepeMeHHbIC 3aTPaThl Ha SAMHULLY TPOAYKIHH, PYO.

Hexotopsbie 3apy0OexHble aBTOPBI HAa3bIBAIOT KPUTHUECKUI 00BEM MPOU3BOJICTBA TOPOTOM PEHTA-
OETBLHOCTH M MCIOJB3YIOT ATOT MOKa3aTelb I OLEHKH (PMHAHCOBON YCTOMYMBOCTH MpeanpusiTus. Yem
0o0JbIIE Pa3HOCTh MEKIY (PaKTHUECKUM 00bEMOM MTPOU3BOICTBA M KPUTHUECKUM, TEM BBIIIE (PMHAHCOBAs
YCTOMYUBOCTb.

JIroboe m3MeHeHue o0beMa MPOU3BOJICTBA (ITPOJAXK) OKA3bIBACT CYNICCTBEHHOE BIMSHUE HA TIPHU-
ObUTh. JlaHHAs 3aBUCUMOCTD Ha3bIBaeTCs 3(PPEKTOM MPOU3BOACTBEHHOTO (MJIM ONEPAIMOHHOIO) JIEBEPH-
JoKa. Ilpouzeoocmeennsiii 1eeepudxc TMOKA3bIBAET CTENEHb BIMSHUS MOCTOSIHHBIX 3aTpaT Ha MPUObUIb
(YOBITKM) TIpU MU3MEHEHUAX 00beMa MPOU3BOICTBA.

[Tpou3BOACTBEHHBIN JIECBEPUIXK (/I17p) MOKHO TIPEICTABUTH B CIICAYIOIIEM BUJIE:,

ﬂn.p = (B - 311 1= (3nocr + 1) : ﬂ,

rae I1 — GamancoBas NMpUOBLIb OT peau3ayu (10 BBIILUIATH HAJIOTa Ha IPUOBLIb, TPOIICHTOB 10
KpeAWTaM U AUBHJCHIAM); B - BeIpydKa OT peanu3anuu; 3nep — MEePEeMEeHHbIE; 3ocT — MOCTOSHHBIE 3a-
Tpathbl. I3 mpuBeIeHHOTO COOTHOIICHUS CIEAYET, YTO, YeM OOJIbIle y/eIbHbIA BeC MOCTOSHHBIX 3aTPaT B
o0mieil cyMMe H3IepKeK MPH HEKOTOPOM O0BbeMe MPOU3BOJICTBA, TEM BHIIIEC MPOU3BOACTBEHHBIN JieBe-
PHUIDK, a CJIEI0BATEIIbHO, TEM BBIIIC MPEAPUHUMATEIBLCKHN PUCK. PaboTaTh ¢ BHICOKMM MPOU3BOJICTBEH-
HBIM JIEBEPUKEM MOTYT TOJILKO T€ MPEANPHUATHS, KOTOPbIE B COCTOSHUM 00ECIIeUUTh OO0JIbIINE 00BEMBI
MPOU3BOJICTBA U COBITA, UMEIOT YCTOWYHUBBIN CIIPOC HA CBOIO MPOJIYKITHIO.

ep}



