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1.3. @yukyuu u 3a0avu KOpnopamueHo20 ynpaeieHus

B pasnuuHbIX OTpacisx 3KOHOMUKH PoccuM KOpHOpaTHBHOE YIIPaBICHUE Pa3BUBACTCS CYILE-
CTBEHHO PA3JIMUYHBIMHU TEMIIAaMH, OT OYE€Hb BBHICOKOW CTENEHHU (CXOIHOI C OTpaciieBbIM yIPaBICHUEM)
JI0 cCaMbIX €ro HadallbHbIX (pOpM, rpaHUYAIIUX C €ro oTcyrcTBueM. Hambonee MoliHbIe KOpIiopanuu
CO3/IaHbI B TOILIMBOJIOOBIBAIOLINX OTpACsaX U AekTpodHepreTrke. Co3gaHHbIE HA OCHOBE paHee Cy-
IIECTBOBABIIMX MHUHHMCTEPCTB WJIM MX TJABHBIX YIPABICHUN OPraHbl KOPIIOPATUBHOI'O YIPABJICHUS
(PAO «I"azmpom», PAO «EDC Poccumy», «Cubuedts», TOO «lleHTpIHEpPro», peruoHabHbIE YHEPTO-
MIPOU3BOJICTBEHHbIE O0bEIMHEHUS, PETUOHANIbHBIE OTAeneHus «TpaHcra3y u JIpyrue) cymenan coxpa-
HUTbH OCHOBHBIE (DYHKIIMH U METOJIbI OTPACIIEBOTO YIIPABJICHHUS, BKIIOYAIOIINE MEPCIEKTUBHOE TIaHU-
pPOBaHME C OpUEHTAIMEl Ha paHee pa3pabOTaHHbIE KOMIUIEKCHBIE IIeJIeBbIE MPOTPAMMBI U CXEMBI pa3-
BUTHS U Pa3MEILICHUS NPEANPUATANA OTPACIU, EPCIEKTUBHBIC IIJIaHbl KaIUTAIbHBIX BIIOKEHHI, IJ1a-
HbI BHEJPEHHS] HOBOW TEXHUKH Ha NPEANPUATUIX OTPACIIH.

TeM He MeHee, pa3BUTHE ITUX oTpaciiei B iepuo 1991—1999 rr. orcraBano oT peajabHbIX I0-
TpeOHOCTEH CTpaHbl, COMPOBOXKAANOCH MaJeHHeM oObeMa BbIMycka mnpoaykiuu. ClenoBareiabHO,
MPUMEHSIEMOE B JIaHHBIX OTPAciisiX yIpaBJICHHUE O0Ka3all0Ch HECTIOCOOHBIM OCYIIECTBUTH PACIIUPEHHOE
BOCTIpON3BOACTBO. Hanboee BeposSTHON NPUYMHOM 3TOTO MOJOKEHUS SBISETCS TO, UTO U B OTPACTISX,
CIPOC Ha MPOAYKIIUIO KOTOPBIX JOCTaTOYHO BBICOK M CTAOMIIEH, HE YIaJIOCh MPABUIIBHO PEIIUTh MPO-
OneMy ormpeJeieHus,, HOpPMUPOBAHUS U TJIAHUPOBAHUS MOTPEOHOCTEH OTpaciu U ee MPEANPUATUN B
(bUHAHCOBBIX pecypcax, HEOOXOAUMBIX JUIsl pACIIUPEHHOTO BOCIIPOU3BO/ICTBA.

Takum 00pa3oM, KOPIOPATUBHOE YMHpPaBIE€HUE TOIUIMBOJOOBIBAIOIINX OTpaciied M 3JIEeKTpPo-
SHEPreTHUKU HE CMOIJIO PEIIUTh OAHY M3 CBOMX IJIaBHBIX 33[a4: 00ECHEeUnTh PacIIuPEHHOE BOCIPOU3-
BOJICTBO MPOJYKIIMH. YUYUTBIBAs CUCTEMOOOPA3YIOIIYIO POJb TOTIMBOAOOBIBAIOIIMX OTPACIICH U SHEP-
TeTUKU B AKOHOMHKe Poccuu, HE00XOauMO Ha MPaBUTEILCTBEHHOM YPOBHE MPOBECTH ACTATbHBIN
aHaJIu3 JOXOJOB U IUIATEXKEW ITUX OTpacied, KaHaJbl paclpeleJICHUsl U UCIOIb30BaHMs MOTYyYEHHOMN
npulbUd 10 QoHgaM MOTpeONIeHHs M HAKOIUIEHHS M HAWTH CrocoObl HOPMaJbHOTO OOecreueHus
PaCIIMPEeHHOT'0 BOCIIPOU3BOJICTBA MPOMYKIIMU yKa3aHHBIX OTpaciei, crnocoObl o0ecreueHus pexnuma
SKOHOMHOT'O PAacXOJ0BaHUs COOCTBEHHBIX M MPUBIEKAEMBIX CPEJICTB, CHI)KCHUS KaUTaIOEMKOCTU
IpUPOCTa TOBAPHOU MPOAYKIMH, oOecrieyeHns pocTa (POHA00TAAYN U PEHTA0ETIbHOCTH ITPOU3BO/ICTBA.
ScHo, uTO 6€3 MOBBIIMICHHUS POJM, HAYYHOH OOOCHOBAHHOCTH, MOBBIIICHHS KadyecTBa pa3pabOTKu U
OIICHKH YKOHOMUYECKOM d(h(PeKTUBHOCTHU IJIAHOB KAMMUTAIBHBIX BIOXKEHUH, (UHAHCOBBIX UX Pa3JIEIOB
npo0iieMa pa3BUTHUS TOIIIMBOIOOBIBAIOIIUX OTpACIe U YHEPTETHKU HE MOXKET OBITh pellleHa.

W3 sToro KpaTkoro aHajausa cliefyeT, 4To pobdiaemMa opranu3aiuy 1 3p(HEeKTUBHOro GpyHKINO-
HUPOBAHUS KOPIIOPATUBHOTO YIPABJICHUS B YKA3aHHBIX OTPACISAX OKa3allach HE B MOJIHOW Mepe pa3pa-
00TaHHOI1, HE OTBEYAET COBPEMEHHBIM TPEOOBAHUSM.

[TonoxeHne ¢ KOpHNOpPAaTUBHBIM YIPABICHUEM B APYTHX OTPACIsIX 3KOHOMHKU Poccum Takxke
MO’KHO CUMTATh HaXOIALIMMCS Ha HEJOCTaTOUHOM ypoBHeE. [Ipexe Bcero cienyer OoTMETUTh, 4TO OC-
HOBHAas Macca npeanpusatuid Poccun He 0XBaueHa HU OTPACIIEBBIM, HU KOPIIOPATUBHBIM YIIPABICHUEM.
CrnenoBartenbHO, BOIIPOCH TOr0 HEOOXOAUMOTO BHU/JIa YIPABJICHUS HE PEIIAIOTCS, YTO HAHOCUT KOJIOC-
CaJbHBIM BpeJl PJKOHOMUYECKOMY Pa3BUTHIO KaK CaMUX OTpaciel, TaK M BXOJALIUX B HUX MPEAIpUsi-
Tuil. B xaduecTBe mprMepa MOXKHO NMPHUBECTH JBA KPYMHEHIINX aBTOMOOMIBHBIX 3aBoja Poccun: 31JI
u A3JIK («MockBuuy). [laxke onu, umerorire cooctBeHHsie kKpynueie Kb, He cMornu B mepBbie TOAbI
MEPEeCTPONKH MPABUIHHO PEIINTh BAKHEHUIIUN BOMPOC OTPacieBOro (MM KOPIOPATUBHOTO) YIpaB-
JeHus1: 000CHOBAHHO BHIOpATh THUIAXK OCHOBHOT'O aBTOMOOMIJISL 3THX 3aBOJIOB. BBIBOJ 3THX 3aBO/IOB U3
COCTOSIHMSI KPU3HCA OKA3aJICd BO3MOKHBIM JIUIb MIOC]IE aKTUBHOW U IJUTEIBHOM MOJJIEPKKHU CO CTO-
ponbl Mapuu r.Mockssl 1 au4HO HO.JlyxKoBa.

Hecmotpst Ha paznuuue GopM KOPHOPATHUBHBIX OOBEIWHEHUH, KOTOPHIE BIHSIIOT HAa CTEIEHb
XO034MCTBEHHON CAMOCTOSITEIbHOCTH BXOJSALIUX B HHUX MPEANPUITHI, MOXKHO OYEPTUTh OCHOBHOM
KpYT 3a7a4 KOPIOPATUBHOTO YIPABJICHUS, XOTSI B KOHKPETHOM OOBEAMHEHHH OTIENbHBIE 3a7aui He
OyAyT BXOAHUTH B (PYHKIIUU KOPIIOPAIIHH.




I'1aBHbIE 321241 KOPIIOPATHBHOI'O YIIPABJICHHS:

a) YCTaHOBJIEHHUE U PEryJlMpPOBAHHE B3aUMHBIX MPOU3BOJCTBEHHBIX, HAYYHO-TEXHUYECKUX U
(UHAHCOBBIX CBSI3eU MEXAY NPEANPUATHIMH, BXOIIIMIMMH B KOPIIOPALIMIO, a TAKXKE MPaB U 00s13aHHO-
CTEeH mepes OpraHaMy yIpaBJICHUs] KOPIIOpaLUu;

0) KOHTPOJb AESATENbHOCTH MPEANPUATUNH OpraHOM YIpaBiICHHUS Kopropaunuel (Jaiie BCero
pUHAJUIeKaero pupme, Biaaeromeil 51% BhIMyIIEHHBIX KOPIOpanueld KOHTPOIbHOIO MaKeTa aKIun
WM UMeroniei 6osee BRICOKUN MPOIEHT aKLUW M0 CPAaBHEHUIO C APYrUMU (pupMamu); KOHTPOJIb Aes-
TEIbHOCTU MPEIINPHUITHI COCTOUT B ONpPENEICHUH UX CTPATETHH, MOJIUTUKHU, BHIOOpA JAOITOCPOUHBIX
LeJell U porpamM, ONpPEAEIICHHs] HAPABJICHUN X031MCTBEHHOM NeATEIbHOCTH, IPOBEACHUS aHAJIN3a
U OLICHKHM XO34MCTBEHHOHN M (PMHAHCOBOM AESITENBHOCTH; C LENbI0 KOHTPOJIS HaJ MPEIIPUITUEM CO-
3/1a0TCSl XOJIIMHI-KOMITAHUH, BIIAACIOLIIME KOHTPOJIbHBIMH IMAKETAMHU aKIMi MPOMBILUIEHHBIX MpPeJ-
OPUSATUIA U TOJyYUBIINE TAKUM 00pa3oM MpPaBO MOJHOCTHIO MM YACTUYHO KOHTPOJIUPOBATH UX Jies-
TEJIbHOCTB;

B) IIEHTPAIM30BAaHHOE PUMEHEHHE BBICIIUM OPTaHOM KOPIOpPALUU OOMIMX AJIs IPEIIpUsITHIA
GbyHKIMI yrpaBieHHs: MapKETHHTa, INIAHUPOBAHUS, PYKOBOJCTBA AESITENbHOCTbIO, KOHTPOJIS, Oopra-
HU3aLUK MPOU3BOJCTBA U COBITA MPOIYKIIMH, CHAOXKEHHS pecypcaMu, CKIAIUPOBAHUS MaTePHATbHBIX
3aracoB U NPOAYKLHMH, TPAHCIIOPTUPOBAHHUS U JIP.;

') yIpaBleHHE NajJbHEHIIUM pa3BUTHEM TEXHOJOTHH MPOU3BOJICTBEHHBIX MPOIECCOB, paspa-
0O0TKON HOBOHM MPOAYKIMHU U €€ peanu3anueil (3Ta QyHKIUs KOPIOpalud HOCUT Ha3BaHUE ONEPaTHB-
HO-TIPOU3BOJICTBEHHON (PYHKIIUU yIIPABICHUS);

1) XOJJAMHIOBBIE KOPIOPALMUA HE 3aHUMAIOTCS HETOCPEICTBEHHBIM YIPABICHUEM MPOU3BO/I-
CTBEHHOW /EATEIbHOCTHI0, HO MMEIOT MPaBO OCYIIECTBIATh (PMHAHCOBOE YIPaBIIEHWE U KOHTPOJb
BXOJSIIIMX B XOJJAMHIOBYIO KOPIIOPALMIO MPEANPUATHI IyTEM YCTAHOBIICHUS AJIs1 K100 MPEAIpusi-
TUs TakuxX (MHAHCOBBIX MOKa3aTellel: pa3Mepa MpUObUIM, YPOBHEH H3/IEeP)KEeK MPOU3BOACTBA, pa3Me-
POB U CIIOCOOOB MEPeBOAa TUBUICHAOB; pa3en MEXIY NPEeIIPUITUSIMHA PHIHKOB COBITA MPOIYKIIHH,
pacupeneneHre HOMEHKJIATypbhl NPOAYKLUMUA MEXAY MNPEANpHUATHUAMU XOJJAWHIA; NPEAOCTaBIICHUE
OPEINPUATHIM XOJIMHIa TEXHUYECKUX W KOHCYJIBTALMOHHBIX YCIYT, OKa3aHue (UHAHCOBOW MOMO-
IIIH;

€) KpyIHbIe KOPIOpalHMH CO3[AI0T OpPraHU3alMOHHO-d)KOHOMUYECKHE UEHTPbI, Ha3HAYaloT
[JIABHBIX aIMUHHCTPATOPOB MO OCHOBHBIM HAIIPABJICHUSAM JEATEIbHOCTU KOPIOPALMH, KOOPIAUHUPY-
IOIUX HAYYHO-TEXHUYECKOE COTPYIHUYECTBO MPEANPHUATHI, 0OMEH TEXHOJIOTUSIMHU, MATeHTaMH, TO-
BapHBIMU 3HAKaMH, KOHTPOJIb KauecTBa M CepTH(UKAILIMIO MPOAYKIIMH, paclipeielieHie Mpruobuiel Ha
pa3BUTHE MPOM3BOACTBA U UH(PPACTPYKTYpHI, HA MPOHUKHOBEHHE HA HOBBIE PBIHKU COBITa, 00pasys
pErMOHAJIbHBIE YITPABJICHUS pealu3aliy MPOIyKLINH;

) B KOPIOPALUIX MPOBOJUTCS HOPMUPOBAHUE BHYTPUGUPMEHHBIX MOKa3aTesnel MesTeNbHO-
CTHU MPEANPUATUIA, BBOJAUTCS CUCTEMA BHYTPEHHUX LIEH U PACUE€TOB MEX]y CBA3aHHBIMH MPEANPUATU-
MU pa3padaThiBaeTCs OOKET KOPIOpPALUU Ha TOA U KBapTall, YTBEPKIAIOTCA OOKETHI MpeArnpusi-
THW 110 OCHOBHBIM HAIIPABJIEHUSAM UX JAEATEIbHOCTH.

Takum 00pa3oM, KOpHOpaIMU BHITIOIHSAIOT OYEHb BAXKHBIE IS COBPEMEHHOT'O MPOU3BOJICTBA
KOMMYHUKAIIMOHHBIE (PYHKIIUU, KOOPAUHUPYIOT MPOU3BOICTBEHHBIE CBSI3M BXOISAIINX B HUX MPEIIpHU-
ATUN, (PUHAHCOBBIE PACUYETHl MEXKAY MPEANPUATHUSMHU, B3aUMHBIE MOCTABKU MPOAYKIIUHU, YIPABISIOT
HOMEHKJIATypO U 00bEMOM BBINTYCKAaeMOU MPEANPUATHAMHI MPOAYKIIUU, KOOPAUHUPYIOT Pa3pabOTKy
HOBBIX BUJIOB MPOIYKIIMH U UX COCTABHBIX YacTeH, YIPaBISAIOT MPOLIeCCaMU HHBECTHUIINMA, JOOUBAIOTCS
MOBBIIICHHS] KaueCTBA MPOAYKIIMH, KOOPIAUHUPYIOT IOCTABKU CHIPbS, MATEPHAIIOB, KOMILIEKTYIOIIHX,
00pa3yloT HEOOXOAMMYIO KOOMEpAIUIO MPOU3BOJCTBA, BHEAPSIOT PAIMOHAIBHYIO CIEIHATH3AIUI0
IPEANPUATHIA.

VYkazaHHble PYHKIIUHA KOPIIOPATUBHOTO YIIPABIEHUS B 3aBUCUMOCTH OT (hOPMBI KOPIIOpAIH B
KOHKPETHOW KOMIaHHH MOTYT MPUCYTCTBOBATh HE B MOJIHOM, a JUIIh B OTPaHUYCHHOM 00beMe, B 3a-
BUCHUMOCTH OT HOPM IIpaB M 00s3aHHOCTEH, YKa3aHHBIX B ee ycTraBe. OHAKO CleqyeT OTMETHTh, YTO
TaKk HEOOXOAMMBIE Jisl YCHENIHOW XO3SHCTBEHHOW IESITENbHOCTH MPEANPUATUN (YHKIIMH KOPIO-
pPaTHBHOTO YIPAaBJICHHS HA MPaKTHUKE AJs OOMNbIICH YacTu Mpeanpustuii Poccun sBIsOTCS HEpeanu-
30BaHHBIMH. bonbimHCTBO npeanpusitiii Poccuu He BKIIOYEHBI B COOTBETCTBYIOIINE KOPIOPALIMH, a



o011ee KOJUYECTBO CYIIECTBYIOIIMX KOPHOpALUN HE COOTBETCTBYET pealibHbIM MOTpeOHOCTSIM. Ilo-
9TOMY B 3aBHCHMOCTH OT PEaJbHOTO COCTOSHHA JEJI ¢ KOPIOPAaTHBHBIM yIpasieHueM nepen Ilpasu-
TENbCTBOM PoccHM CTOMT IpakTH4YecKas 3aJada, pEUICHHE KOTOPOM HaxXOIUTCS B JBYX Pa3HBIX
HaIpPAaBJICHUAX:

a) Juid oTpaciei, B KOTOPbIX CO3/1aHuE OPraHOB KOPIIOPATUBHOIO YIIPABICHUS 0Ka3al0Ch IpakK-
TUYECKU HECOCTOSIBILUMCS, HEOOXOIMMO BO3POIUTh OPTraHbl OTPACIEBOrO YIPABIEHUs, XOTs Obl ¢ Or-
PAHUYEHHBIMU YIPABISIOMMMU (QYHKLIUAMHI, HO JOCTATOUYHBIMU JUUIsl JAHHOTO BPEMEHU KOOPIUHUPY-
IOIIMMHU QYHKLUSAMUY;

0) nns oTpaciied, B KOTOPBIX JOCTUTHYThI OINpENeIEHHbIE YCIEXU B CO3/1aHUU KOPIOpaLui,
YCHWJIMTh B HUX CO3JIJaHHE HEOOXOAUMBIX KOPIOPATUBHBIX O0bEIUHEHUH;

B) 0c000€ BHUMaHUE HEOOXOUMO YIEIUTh CO3/JaHHUIO IIEPBUYHBIX KOPIIOPATUBHBIX 00bEINHE-
HUH U1 MQJIBIX U 9aCTU CPEIHUX NPEATIPUATUN.

MMmeromuics onsIT BHEAPEHNUs KOPIIOPATUBHOTO YIPABICHUS AJIS MajblX IPEIIPUHUMATEIIb-
CKHX CTPYKTYp IOKAa3bIBAET, YTO UX CO3JAHME YCKOPSET TEMIIbI Pa3BUTHs MAJIOTO NPEANPUHUMATEIIb-
CTBa M IOJIOKUTEJIHO BJIMSET HA MOBBILICHUE YPPEKTUBHOCTH UX (YHKIMOHMpPOBaHUA. B kadecTBe
IpUMepa MOYKHO Ha3BaTh PsAJl KOPHIOPATHBHBIX OOBEAMHEHUI, CO3AaHUE KOTOPBIX CHOCOOCTBOBAIO
pocTy o0beMa HPOAYKIHMH, BBITYCKaeMOM MajbIMU NpPEANpHUATHSIMHU: arpokoMiuiekc «HoBoMOCKOB-
ckoe» Tynbckoil obnactu; accommauus «UepHozembey, IIpuMopckuil €003 MPOMBIIUIEHHUKOB U
npeanpuHumareneid Ha JlanbHeM Boctoke, co3zgaHue psiAa  peruoHalbHBIX  HMH(OPMAIMOHHO-
aHamuTHueckux 1eHTpoB (PUALL) mo obGcimyxuBaHuio OpeanpusTHii manoro OuszHeca, AO «Uy-
BallIXMelby, arpodupma «Ponuna* KpacHosipckoro kpas, accounanus «Cudbupckoe pyHo» UuTHHCKON
o0nact, 00bEIMHUBIIAS OBLIEBOAYECKHE X035 CTBA U 11epepabOTUMKOB ILIEPCTH.

Cozanue opraHoB KOPIIOPATHBHOIO YIPABIEHUS U1 MAJIOr0 IpeIIpUHUMATEIbCTBA MIO3BO-
JUT YCKOPUTH MPOLIECC CO3JaHUsI MHOTUX COTEH THICSY MAJIbIX HPEANPUATHH, YBEJINUUTh 00BEM BbI-
IyCKaeMOM MMHU MPOIYKIMH, co31aTh 1,5—2,5 MIIH. HOBBIX pabO4YMX MECT, YBEIUYUTH JOXObI TOCY-
napctBa. [IppopureT pa3BUTHIO MaJOro MpEeANPUHUMATENBCTBA 1e1ecO00pa3eH Mpekie BCEro MoTo-
MY, 4TO MaJlo€ MpeIIPUHUMATEIbCTBO HU3KO 3aTPATHO U OBICTPO OKYHAeT MPeA0CTaBIsEMbIC €My HH-
BECTULUH.

Crnenyer OTMETUTB, YTO PACCMOTPEHHBIE BBILIE 33/1a4l KOPIIOPATUBHOIO YIPABIEHUS Ha IIPAK-
TUKe B Poccuu peannsyroTces aneko He B MOJHOW Mepe, YTO 00yCIOBJICHO TaK)Ke HEAOCTATOUHBIM 3a-
KOHOJaTeIbHBIM obecrieueHueM 3toro ympasieHus (B 1995 r. npunar 3akoH PO «O06 akIMOHEpHBIX
oOmiecTBax», 3aKOHbI «O pbIHKE MEHHBIX Oymary», «O 3amuTe MpaB U 3aKOHHBIX MHTEPECOB MHBECTO-
POB Ha pbIHKE IIEHHbIX Oymary, psij noctaHosiaeHuit [lpaButensctBa PD).

IIpy XpOHUYECKOM OTCYTCTBUU KPYITHBIX MHBECTULUN B Pa3BUTHE BAXHEHIIUX OTPACIEH 3KO-
HOMUKH Poccum necsiTku MWIIHApAOB JO0JUIAPOB B T'OJ MEPEBOJATCS KOMMEPUECKUMH OaHKaMu U
KPYIHBIMH MOHOTIOJIMSIMU U KOPIIOPALMSIMU 32 PyOeX, Tak Kak J0 CHUX IOpP HET 3aKOHOJATEIbHBIX aK-
TOB, KOTOpbIE OBl OrpaHUYMBAIIN APOOJIEHHE KOMOMHUPOBAHHBIX MPOU3BOJICTB, COCTABISAIOLUINX €1H-
HBII TEXHOJIOTUYECKUN IIPOLIECC, ONPEAEIAIOMUX LEIOCTHOCTh IPEANPUATHS, BCIEACTBUE YETO
HaOJro1aeTcsi MHOTO (DAKTOB pa3pylIeHUs] MPOU3BOJCTBEHHOH 0a3bl, CTAHOBUTCS HEBO3MOXXHBIM €€
MHHOBAIMOHHOE BOCCTaHOBIIEHHE ((haKThl pacnpoiaku akTUBOB). He co31aH0 HEOOXOIUMBIX 3aKOHOB
JUIsL CAaHKIMH K COOCTBEHHMKAM HEPEHTA0EIbHBIX MPEINPUATHH, HapyIIAIOIUX SKOHOMUYECKHE MTPaBa
HaeMHBIX pa0OTHUKOB (CHCTEeMaTHYeCKasl HeBBIIJIaTa 3apIiaThl, HEOOOCHOBaHHbBIE YBOJIBHEHUS U JPY-
r've BUbI IPOU3BOJIA).

B cTpykType KOpropaTuBHOIO yIpaBiIe€HUs HUYEM HE OTPAaHMYEHA BO3ZMOXXHOCTb y4aCTHS MHO-
TOYHCIIEHHBIX MOCPEJHUYECKUX OPIraHOB, UTO JEJIAeT €r0 HeOKOHOMUYHBIM. IIpu 3TOM HaemHbIe pa-
OOTHHKHU U POQCOIO3bl MPAKTUUYECKHU OTCTPAHEHBI OT YYacTHs B YIPABJICHUHU, HE UMEIOT BO3MOXKHO-
CTH TOJYYUTh HEOOXOAUMYIO MH(POPMALIMIO J1JIs1 00eCIeyeHHs 3aIIUThl CBOMX MHTEPECOB (CIydau Ie-
peBoia JIeHeT 3a pyOex MpH HEBBIIJIATE 3apIIaThl pAOOTHUKAM).

Bomnpocsl opranu3zaiiy KOpmopaTuBHOTO YIPaBJIE€HUs,, 0COOEHHOCTH HEOOXOJMMOTr0 JJIsl 3TOTO
UHCTPYMEHTAapusl, METOJ0B, MOJEJIEH U UX MPUMEHEHUS [l PEUICHUs 3a7a4 YKOHOMUYECKOTO YIIPaB-
JIeHUs Kopriopaluei noapobHo paccMatpuBatores B yactu Il nanHoit paboTsl.
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YACTH Il

3KOHOMUWYECKOE YIIPABJIEHUE KOPIIOPALIMEN

OfHMM M3 OCHOBHBIX TPEOOBaHWN K YKOHOMHUYECKOMY YIPABICHUIO sABIsAETCS d(PPeKkTUBHOE
YIIPaBJICHHUE PACIIOJIaracMbIMU HAKOIJICHHBIMU TPOMBIIUICHHBIMM aKTHBAMH, IMOBBIIICHUE KOHOMHU-
YeCKOW 3P (HEKTUBHOCTH UX XO3SHCTBEHHOrO (DYHKIIMOHUPOBAHMS ITyTeM TPaHC(HOPMAIIMK OTICITbHBIX
SKOHOMHMYECKHUX arcHTOB (TPEINPHIATHA W JIaXKe OTACIbHBIX YaCTHBIX XO3AWCTB) B Oojice 3 dek-
THUBHBIC TECHO CBSI3aHHBIC MEXTy COOOH 3KOHOMUYECKHE CHCTEMBI.

MupoBOi ONBIT CBUACTEILCTBYET O TOM, YTO CO3JIaHUE SKOHOMHYECKMX CHCTeM (00BeauHe-
HUH) U3 OTICIIbHBIX B3aWMOCBS3aHHBIX XO3SMCTBEHHBIX OOBEKTOB IMPHHOCUT JOMOJHUTEIBHBIA KO-
HOMHYECKHUX 3P (eKT (Ha3pIBaeMblii CHHEPIeTUYCCKUM), 0J1aroapsi BOSHUKHOBCHHIO MEXK]y JICMCH-
TaMH CO3JIaHHBIX CHCTEM YIPABIIIEMOTO COOTBETCTBHS MEXKIY SKOHOMHYCCKUMH IEISIMH Pa3BUTHSI
CHUCTEMBI M pacipe/ieICHHeM UMEIONIMXCs B HEH pecypcoB (BceX BHJIOB aKTHBOB).

Bo BXOAfIIMX B CHCTEMY MPEANPUATHSX (B KKIOM OTICIBHO) MMEETCS HEIOCTATOK OJHUX
AKTUBOB M HM30BITOK JIPYIMX KOTOPBIA OJHO MPEINPHITHE UCIOJIL30BaTh He MoXkeT. [Ipu cosmanuu
o0beIMHEHHS (KOPITOpaIliy) MPEANPUATHN BO3HHKACT BO3MOXKHOCTH IIEJeco00pa3Horo mnepepacmnpe-
JICJICHUsI aKTHBOB, MUCIOJb30BaHUs BOBHHKAEMOI'O IIPH 3TOM CHHEpreTudeckoro ¢ dexra st MakCcH-
MU3ALHN MPUOBLICH KaK pa3iMuHbIX cep OM3Heca, Tak ¥ CYMMapHOH MPHOBUIA CO3JIJaHHOM KOpITopa-
THUBHOM SKOHOMHYECKOW CUCTEMBI.

MupoBoe SKOHOMHYECKOE Pa3BUTHE B HACTOSAIICE BPEMs XapaKTEPU3YETCS YCKOPEHUEM TEM-
OB 9KOHOMHYECKHX IPOIECCOB, IIIMPOKUM BHEIPEHHUEM BBICOKHX TCXHOJIOI'HM, CIIOKHOCTBIO ILIaHH-
pPOBaHUS U YIPABICHHUS YKOHOMUYECKUM Pa3BUTHEM, TPEOYeT COKpAIICHHS CPOKOB CO3/IaHUSI HOBBIX
BUJIOB TIPOIYKIIMH U TEXHOJIOTHH.

ITosHBI# 1K OOHOBJIEHHS 0a30BbIX MOJEICH B MUPOBOM MPOMBIIIIEHHOCTH 3a mocieanue 20
JeT coKpaTuwics B 2—3 paza. YKecTOUeHHE KOHKYPEHIIMM MEXKIYy CTpaHaMHu, KOPHOpalusMu, Ipen-
NPUATUSIMH TIOKa3bIBACT, YTO OT/ICJIbHBIC MPEANIPHUSTUS, KaK MPABUIIO, IIPOUTPHIBAIOT B KOHKYPEHTHOMN
060pb0e ¢ Oosiee KPYITHBIMHE 10 aKTHBaM KOPIOPAIHUSIMHU, KOTOPBIC BBITECHSFOT 00JIee MEIIKHE
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MPEINPUATHS C PHIHKOB TOBAPOB U YCIIYT OJIarogapsi TOMy, 4TO KOpPIOpaIliu ObICTpee CO3/1al0T
HOBYIO TIPOJIYKIIMIO ¥ OCBAaMBAIOT HOBBIC TEXHOJIOTHH, UX MPOIYKIIUS UMEET 00JIee BRICOKOE KaueCTBO,
XOPOIIIO OPraHU30BaHHOE MOCIICTIPOJAKHOE 00CITy)KUBaHKE, 00JIee HU3KUE IICHBI.

W3 aTOrO0 KpaTKOro aHauM3a cleayeT, YTO CO3JaHHe KOPIMOPATUBHBIX OObETUHEHUI SBISETCS
Ba)XHBIM HAIpPaBIICHUEM MOBBIIMIEHUS YKOHOMUYECKON 3(()EeKTUBHOCTH, HEOOXOANMMON IKOHOMHUYEC-
KOU MOTPEOHOCTHIO AJIsl Pa3BUTHUSI IKOHOMUKH JTFO00M CTpaHBI.

Opnako Bompock! (HOPMHUPOBAHUS PALIMOHAIBHBIX KOPIIOPATUBHBIX O0BEIUHEHUN, YKOHOMUY -
CKOTO yIIpaBJieHUs Kopropanusmu Poccun, 3amo3nasiieil B TOCTpOSHUU PHIHOYHOM MHPPACTPYKTYPHI,
OKa3aJICh HEIOCTATOYHO Pa3pabOTaHHBIMH, OCOOEHHO B YaCTH CO3[aHUS M BHEAPEHUS MPUKIATHBIX
METOJIOB KOPIIOPATUBHOTO YIPABIEHUS, KOTOPhIE UMEIOT CYIIECTBEHHbIE OCOOCHHOCTH IO CPAaBHEHUIO
C METOJaMH YIPABJICHHUSI IPEATPUSTUEM.

Tak, B HacTosiiiee Bpemsi OOJBIIMHCTBO MpeanpusaTHii Poccun He 0XBaueHO HU KOPIOPATHUB-
HBIM, HU 3(QEKTUBHBIM OTPACIEBBIM YIIPABICHHWEM, a MHOTHE CO3JIaHHBIE KOPIOpAaTUBHBIE O0Be-
TUHEHUS SIBISIFOTCSI KOHTJIOMEpaTaMu CJIa0OCBSI3aHHBIX MPOM3BOJICTB, BCIEACTBUE YETO HYXKIAIOTCS B
pecTpyKTypu3anuu. BeneacTBie 3Toro 1 MHOTHX APYTUX (GakTOpOB, HHUITUUPYIOIIMX YIKOHOMUYECKUX
Kpu3uc, Habmo1aeTcst HUu3Kast 3 PEeKTUBHOCTh XO3SIMICTBEHHOMN JESITeNbHOCTH NMPEANPUATHH, HEIOCTa-
TOK ()MHAHCOBBIX PECYPCOB LIS SKOHOMHUYECKOTO Pa3BUTHS U BBIXOJa U3 KPU3HCA.

[TyreM co3manus paliOHAIBEHO CPOPMHUPOBAHHBIX KOPHOPATHUBHBIX OOBEAMHEHUH MOXXHO OY-
JeT T0OUThC Hanbomee Menecoo0pa3sHoro pacnpeaeNeHus U UCTIOIb30BAHUS ISl Pa3BUTHS IPOU3BO/I-
CTBa UMEIOIINXCS PECYPCOB, TOBBIIICHUS SKOHOMUYECKOH ((HEKTUBHOCTU XO3SHUCTBEHHOW JIESATENb-
HOCTH.

Bropas yacte maHHOI pabOTHl UMEET LIETBIO JaTh 0oliee pa3BEepHYTYI0 HHPOPMAIIHIO IO 0CO-
OCHHOCTSIM KOPIIOPATUBHOTO YIIPABJICHHUS, €¢ OCHOBHBIM MIPUHITUIIAM, PEIIaeMbIM 3a/1a4aM, TpUMeEHsie-
MBIM METOJ]aM 0OOCHOBAHHMSI U MPUHATUS KOPIOPATUBHBIX pelieHuil. OcHOGHOe GHUMAHUE 80 8MOPOL




yacmu yoensemcs mem 3a0ayam ynpaeienus, Komopwle ANAI0mcs bonee Xapakmepuvlmu 0Jis KOpno-
payuu, yem 0 OmoOeIbHO20 NPeOnpPUsMuUsL:

O0COOCHHOCTSIM (DYHKLIMOHUPOBAHUSI KOpHOpanui, SKOHOMHYECKHM OTHOIICHUSMU BHYTPH
HUX, METOJIaM KOPIIOPATUBHOIO YIIPABJICHHUS,

IUTAHUPOBAHUIO 00BbeMa MPOTYKIIMH, UEHbI, HOPMbI PUOBLIN, CHUKEHUS 3aTpPaT;

BHYTPU(UPMEHHOMY LIEHOOOPa30BaHUIO, KaK OJJTHOM M3 HOBBIX

(hopM B3aMMOOTHONIICHUI MEXY MOJAPa3eICHUsIMU KOPIIOPALUY, U Pealu3allui X03sIiCTBEeH-
HOT'O pacyera, peryJupyroero 1 CTUMYJINPYIOLIEro MoKa3aTelis B3aUMHbBIX CBSI3EH;

METOJlaM OIIeHKM (pUHAHCOBOM 0OECHEeYeHHOCTH TMPOM3BOACTBA MPU BO3BpATE 3a€MHBIX
CPEICTB;

METOJIaM OLEHKHU HCIOJb30BaHUSl aKIMOHEPHOTO W 3a€MHOr0 KalWTalOB, Ha3HAUYEHUs HUBU-
JICH/I0B Ha aKIUH;

METOJIaM YIIPaBJIEHUsI aKTUBAMHU KOPIIOPALIHH;

METOJIaM OIIEHKHM SKOHOMHYECKOH 3(P(EeKTUBHOCTH U OTOOpa MHBECTUIMOHHBIX MPOEKTOB,
dbopMuUpOBaHUS pallIOHATBHON CTPYKTYPhl HCTOYHUKOB (DMHAHCUPOBAHUS HHBECTHUIIUI;

METOJIaM HOPMHPOBAHUS MAaTEPHAIbHO-TEXHUYECKOTO CHA0KEHHsI B KOPIIOPALIUU U 3a/1eHCTBO-
BaHHBIX B HEM O0OPOTHBIX CPEJICTB;

METOJIaM YTIpPaBJICHUsI Pa3BUTHS BHUJA TEXHHUKH, BbIOOpa paAlMOHAIBHOTO TUMAXXa M OLEHKH
3¢ (HEeKTUBHOCTH OT ONTUMH3AIUU HOMEHKIIATYypPhl TEXHUKHU.

[Ipu pa3paboTke MHCTPYMEHTapUsi SKOHOMHMYECKOTO YIpaBJIEHUs Kopropaiueil Obuin pac-
CMOTPEHBI BO3MOKHOCTH HCIIOJIb30BAHUS JUIS ATUX LEJe METOJIOB YIpaBlIeHUS MPEANpUITHEM, pa3-
paboTaHHBIX B yacTH |, a Takxke HEOOXOAMMON WX MOJEPHU3AINH AJISl PEIICHUs 3a]]a4 KOPIOPATUBHO-
rO yIpaBJeHHUS.

6. MIPUHLUIIBI IOCTPOEHUA U ®YHKIHIUOHUPOBAHUSA KOPIIOPATUBHBIX
OBbEJUHEHUN

6.1. Obvekmuenasa HeoOX00UMOCb U UENECO0OPAZHOCHb CO30AHUA KOPROPAMUBGHBIX 00b-
eouneHuil

Kak moka3piBaeT MHpPOBOI M OTEUECTBEHHBIM OMBIT, (HYHKIIMOHHUPOBAHUE OTACIBLHOTO Mpe.-
MPUSTHSI CYIIECTBEHHO 3aBUCUT OT MHOTHX BHEIIHUX (JAaKTOPOB, HA KOTOPBIE OTJEIBbHOE MPEAIpUITHE
OuYeHb cN1ab0 MOXKET BO3CHCTBOBATh M MPAKTHYECKH OYAET HECIIOCOOHO MX U3MEHUTh B HYXKHOE Bpe-
Msi B TpeOyeMOM HaIpaBJICHUU.

K ykazaHHBIM BHEHITHUM (DaKTOpaM OTHOCSTCS: PHEPreTHUECKUE PECYPChl, 00BEM U KauecCTBO
HEOOXOJIUMBIX ISl BBIMYCKA MPOIYKIIMM MaTepUaioB, CHIpbS, UX IepepadoTka B MmonydadpuKaThl,
KOMIUIEKTYIOIIUE YaCTH U JeTalld, YJIEMEHThl TPAHCIOPTHOW U CKIAACKON MH(PACTPYKTYyphl, PUHAH-
COBBIE PECYPCHI JIJIsl TOJIYYEHHUS
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JIOTIONTHUTETIFHBIX 000POTHBIX CPEJCTB, HHBECTUIIMM B PACHIMPEHUE M PEKOHCTPYKIHUIO Mpe/I-
IpUsITHsI, B OOHOBJIEHNE TEXHOJIOTUU M BBIITYCKAEMOM MPOIYKIINH, B CO3JJaHUE CIICIIUATN3NPOBAHHBIX
¥ KOOTNIEPUPOBAHHBIX MPOU3BOACTB. COCTOSIHUE STUX HEYNPABIsIEMBIX (PAKTOPOB MOKET CYIIECTBEHHO
U3MEHAThCA BO BPEMEHM, UYTO OKAa3bIBAET CYIIECTBEHHOE BJIMSHUE Ha MPOU3BOJCTBEHHYIO JEATEIb-
HOCTb MIPEANPUSITHS.

OpHako TO, YTO MPAKTUYECKU HECTTOCOOHO C(hOPMUPOBATH OTIEIBHOE CpeHee MPEANPUATHE, C
YCIIEXOM MOKET OBITh OPraHW30BaHO OOBEIUHEHUEM MPEANPUSATHH ¢ ydacTheM (UHAHCOBBIX Opra-
Huzanui. Tak, Hanpumep, He(TAHON KOHIEpH (00BEAMHEHHE MHOTUX Pa3HOPOJHBIX MPEINPHITHIA)
CIocOOEH OpraHu30BaTh M MPOGUHAHCHPOBATH BCIO I HEOOXOAMMBIX padoT: pa3BeAKy HE(TSHBIX
MECTOPOXKACHHM, He(hTe00bIuy, TPAHCIIOPTUPOBKY HE(DTH U ee mepepaboTKy, MPoJaXy Ha BHYTPEH-
HEM pBhIHKE HEPTEMPOAYKTOB Uepe3 CeTh COOCTBEHHBIX aBTO3ANPABOYHBIX CTAHIUMH, a HA BHEIIHEM
pPBIHKE — Yepe3 CUCTEMY COBITOBBIX (PHIIHATIOB.

To, 4yTo HE ymaeTcsl OCYIIECTBUTh OTIACIBHOMY MPEANPUITHIO, MOKET ObITh PeaTu30BaHO 00b-
eMHEHUEM MPEANPUATHI Oaronapsi KOOpIUHAIIMN UX COBMECTHBIX JICHCTBHMA, IEHTPAIU3AIMHA PYKO-
BOJICTBA, KOHIICHTpAIIMM WUMEIONNXCS (DMHAHCOBBIX CPEJICTB M WX HANpPAaBICHUS HA HEOOXOIUMBIC
BCEM MPEINPUITUSIM BH]IBI 00ECTICUSHHUSI.




Kaxk ykazano B 1. 1.3 0 QyHKIMOHMpPOBAHWM KOPTOpAIIUU, [ICHTPATN30BaHHAS peaTnu3alus 0C-
HOBHBIX ()YHKIIMI yIpaBlieHUs: MapKETUHTa, IUTAHUPOBAHUS I€ATEIHLHOCTH U OpTaHU3aliK MPOU3BO/-
CTBa U cObITa MPOAYKIIUU, CHAOKEHHSI BCEMHU BHJIaMU PECYPCOB -CHIUYKAET CyMMapHbIE 3aTpaThl Mpej-
OPUSTHH, YBETUYUBACT UX MPUOBUIBHOCTH, 00ECIIEYUBAET CKOOPIUHUPOBAHHOE HAYYHO-TEXHUYECKOE
COTPYJHHYECTBO MPEANPUATUH, OOMEH TEXHOJIOTHSAMH, OoJjiee ObICTpOE BHEAPEHUE U OCBOCHUE HAy4-
HO-TEXHUYECKUX JOCTHKEHUH, OKazaHWe (PUHAHCOBON MOMOIIM JAJIsi pacIIMpPEeHHs] MPOU3BOJCTBA U
OCBOEHHE HOBBIX PHIHKOB COBITA.

Takum oOpazom, co3zganue mexaHuzMa 3¢(HEeKTUBHOIO KOPIMOPATUBHOTO YIPaBIECHUS B3aUMO-
NEHCTBHEM MEXAy MPEeArpUsATUSIMU OOecleuynBaeT MaKCHUMM3aIUio MpuOblieil Bcex cdep OuszHeca
00beIMHEHUS, YCTOIUNBOE (HYHKIIMOHUPOBAHUE MPEANPUATUN, MOBBIIIAET UX OE30MaCHOCTh MPU U3-
MEHEHUH BHEIIHUX YCJIOBHM. DTHUM M OOBSCHSETCS POCT MacIITabOB KOPIOPATUBHOTO OOBEIMHEHUS
HOPEIPUATHI BO BCEX Pa3BUTHIX CTpaHaX MUPA, MOSBICHHE B BHICOKOPA3BUTHIX CTPAHAX TPAHCKOHTH-
HeHTalbHbIX Koprnopanuil (THK), umeromux cBou ¢uinansl B pa3InyHbIX YaCTAX MHUPA.

[lenecooOpa3HOCTh CO3/1aHUS KOPIIOPATUBHBIX O0OBEAMHEHUN 00YCIOBIIEHA IBYMSI OCHOBHBIMU
dakTopaMu: CHUKEHHEM B HUX OOILEro ypOBHS TPAHCCAHKIIMOHHBIX 3aTpaT, MPUXOAIIMXCSA HA €llH-
HUILY MPOIYKINH, a TAKXKe MOJOKUTEIbHBIM BIUsSHUEM 3P dekTa MaciiTaba mpou3BoAcTBa (yMEHbIIIe-
HUEM ce0eCTOMMOCTH MPOIYKIMH) IPH YKPYITHEHUH MPOU3BOCTBA.

TpanccaHKIMOHHBIE 3aTPAaThl — 3TO 3aTPaThl Ha COBEPIICHHUE aKTOB KYILIU-TPOAAXKH, CIAEIOK
Ha TMOCTAaBKY CBIPhS, MaTEPHANIOB, KOMIUIEKTYIOLINX, COBIT TOTOBOW MPOAYKIIMH, 3aTPaThl HA TpPaHC-
MOPTUPOBKY, KOOPAMHAIIMIO 3TOM paboThl, Ha cOOp, 0OpabOTKy, aHANIU3 M OLIEHKY MHOTOYUCICHHON
uH(pOpMaIlMU U3 Pa3HBIX UICTOYHUKOB, 3aTPaThl, 00YCIOBICHHBIE MHOTUMHU HEONpeAeIeHHBIMU (PaKTO-
pamu B MPOTHO3WPOBAHUY BHEITHUX YCIOBHM (PHIHOYHBIX U MHOTHX JPYTHUX).

[IpenmyiiecTBO KOpHopamuii OT4eTINBO HabmonaeTcs B chepe nHbopMauu: oomuil ypoBeHb
U KauecTBO MX MH(OPMAIIMOHHOTO 00€CIeYeHHs CYIIECTBEHHO BBIIIE, YeM Y OTACNbHBIX MpEATpHs-
Tui. B kopropanusix 0ojiee TOYHO MPOTHO3UPYIOTCS HAMpPaBICHHUS Hay4YHO-TEXHUYECKOTO Iporpecca,
HEHTpaIn30BaHHO U cBoeBpeMeHHO npoBozsaTcss HUOKP no co3nanuio U OCBOCHHIO HOBOW MPOIYK-
[[UU U TEXHOJOTMH, HanOoJiee MOJIHO Peaju3yeTcs BeCh MK paboT MO MOBBIIICHUIO KayecTBa Mpo-
OYKIMHA U €€ ToCIenpoAakHoro oociyxkuBanus. [lonoxurensHoe BnusHue 3¢ dekra mMacmrada mpo-
M3BOJICTBA HAOIOAAETCS 10 OMPENEICHHOTO YPOBHS MOIIHOCTH, MPEBBIIIEHUE KOTOPOTO MOXKET MpH-
BECTH K POCTY YPOBHS yJICIbHBIX 3aTparT.

6.2. Buowt KopnopamugHnwix 00be0UHeHUl U UX CMpyKmypa

Bunbsl kopnopaTHBHBIX OOBbEIUHEHUN OIMpPENessIoTCs 3aKOHOJATEIbCTBOM Ka)JI0ro rocyaap-
CTBA U HECKOJBKO Pa3NIUYAIOTCS B pa3HBIX CTpaHaX. YUYUTHIBAs CYIIECTBEHHOE Pa3BUTHE CBSA3EH MEXK-
ny Poccueii u pyrumu rocynapcTBamu, coO3JaHUE COBMECTHBIX C HUMH MPEANPUITHH, 11e71eco00pa3Ho
JaTh CBEIEHUS O BUAAaX KOPIMOPATUBHBIX OOBEAMHEHUM, Hanboliee pacIpOCTPaHEHHBIX B OOJBIIMH-
CTBE CTpaH MHpa.

OO0111eCTBO C OrpaHUYEHHON OTBETCTBEHHOCTHIO — OpraHW3allMOHHO-TIpaBoBas (Gopma mpen-
OpUSITHSI, TIPU KOTOPOM YCTaBHOW KamuTaid oOpas3yeTcsl 3a CYeT BKIAJOB Y4YpeAuTeneil. YUYaCTHUKHU
oOmiecTBa HE OTBEYAIOT IO €ro 00s3aTeNIbCTBAM U HECYT PUCK YOBITKOB, CBSA3aHHBIX C JIEATEIBHOCTHIO
oO1miecTBa, B Mpejiejax CTOUMOCTH CBOUX BKJIQ/IOB.

3aKphITOE AaKIIMOHEPHOE OOIIECTBO — OOIIECTBO, AKIIMM KOTOPOTO PACHPENEISIOTCS TOIBKO
Cpeau ero yupeauTtesei. Y4acTHUKH 00IIecTBa
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HE OTBEYAIOT MO €ro 00s3aTeNbCTBAM K HECYT PUCK YOBITKOB B MpeJesiax CTOMMOCTH MPUHA/I-
JeKAIINX UM aKIUH.

AKIMOHEpPHOE OOMIECTBO OTKPHITOTO THIA — OOIIECTBO, UMEIOIIEe TPABO MPOBOJAUTH OTKPHI-
TYIO MOAMKCKY Ha BBITYCKaeMbI€ aKI[UHU, X CBOOOIHYIO TIPOAKY.

AKuroHepHble 00IIecTBa U 00bEIUHEHUS MPEANPHUATHI UMEIOT MPaBO BBIMYCKATh AKIHMH H
pacmpoCTpaHsITh UX MyTeM OTKPBITOHN MOAMKCKH, a TAKXKE B MOPSIAKE paclpeeTeHIs MEXIy UX ydpe-
TUTENIMUA. AKITUS TaeT TIPaBO €€ BIIAJIENbIly Ha TOMYyYeHHE YacTH MPUOBLIH aKIMOHEPHOTO 00IecTBa
B BH/JIE AUBHUICH/IOB TI0 UTOTaM Trojia (0 MPUBIICTHPOBAHHBIM aKIIUSAM JIUBHICH b BHITUIAYMBAIOTCS B
3apaHee OTOBOPEHHOM pa3Mepe, He3aBHUCUMO OT MOJIyYeHHOM MPUOBLIN). AKIIMH aKIIHOHEPHOTO 001IIe-




CTBa JAIOT TPABO WX JEp)KaTeNsIM Ha y4acTHUE B YIPABJICHUH 3TUM OOIIECTBOM, YTO OOBIYHO OCY-
niecTBisieTcs uepe3 CoBeT TUPEKTOPOB.

dupma — 0000IICHHOE TOHATHE TTPEIIPHUATHS, OPTaHU3AINHN, YIPESKICHNUS HE3aBUCUMO OT UX
(GopMBI COOCTBEHHOCTH Ha CPEJCTBA MPOM3BOJICTBA U XapaKTepa JAesTesibHOCTH. [1o Buay nesreapHo-
CTH pa3jMyaroT CIEAYIOIIUE BUABI (UPM: MPOMBIILICHHBIC, TOPrOBbIC, TPAHCIOPTHBIE, CTPAaXOBHIC,
TPaHCIOPTHO-IKCIICAUTOPCKUE, HXKUHUPHUHTOBBIC, TYPUCTCKUE, apeHaHbIe. OOBIMHO (GUPMBI SBIISIOT-
sl FOPUAMYECKUMH JIMIIAMH, HECYIIIMMU UMYIIIECTBEHHYIO OTBETCTBEHHOCTb.

Kaprenr — oOberHEeHUE IPEANPUATHIA WM (PUPM OJTHOW OTPACIH JJIi COBMECTHOW KOMMED-
YECKON JCATENBHOCTH — PEeryaupoBaHus cObiTa. [Ipy 3TOM TpeAnpuUsITHS COXPAHSIOT IpaBa coO-
CTBEHHOCTH Ha TPUHAIJICKAIINE UM aKTHBBI, UMEIOT IOPUINYCCKYIO, PUHAHCOBYIO M XO3SHCTBEHHYIO
CaMOCTOSITEIILHOCTb.

Cunaukat — oObeIMHEHNE NPEANPUATHIA U GUPM JJIsT OCYIIECTBICHUS COBITA UX MPOLYKIHH
4yepe3 eIUHBINA COBITOBOI OpraH, co3aaBaeMblii B (hopMe aKIIMOHEPHOTro oOIecTBa MM OOIIeCTBa C
OTPaHUYCHHOW OTBETCTBEHHOCTHIO. YYAaCTHUKU CHHJIMKATA COXPAHSIOT FOPUIMYECKYI0O M KOMMEpUe-
CKYIO0 CaMOCTOSITEIbHOCTb.

[Tyn — oObeauHEeHUE MpeapUHUMATENCH, TpeaycMaTprBaroliee 0coOblid IOPSIIOK pacrpe/ie-
JICHUSI TPUOBLIHM €r0 YYaCTHUKOB, KOTOPAs MOCTYIAET B OOIIMIA KOTEJ, a 3aTeM PaCIIPEIEIIICTCS MK Ty
HUMH B 3apaHee YCTaHOBIICHHOM IMPOTIOPIIUH.

Tpect -- oObenMHEHHE MPEINPUATHI, KOTOPBIC CIMBAIOTCS B CIWHBIA IPOW3BOJCTBCHHBIN
KOMILIEKC, TePsisl IIPU 3TOM FOPUINYECKYIO ¥ XO3SHUCTBEHHYIO CAMOCTOSTEILHOCTh. B TpecT o0benuHs-
I0TCSl B OOJIBIIIMHCTBE CJIy4aeB MPEANPHSTHS, OCYIIECTBISIONINE MOCIIEA0BATEIbHBIC CTYIIEHH 00pa-
OOTKH CBIPbSI.

XOJIMHT — MPOMBIIUIEHHOE 00BhEIUHEHHE TIPEANPUATHI, UMEIOIIee PABO PEIICHUS OCHOB-
HBIX BOIIPOCOB JICATEIILHOCTH MPEANPHUITHNA OT CBOETO UMEHH. [Ipy 3TOM KOMITAaHUH U MPEIIPUSTHS,
BXOJISIIIIUE B XOJIJIMHT, 00JIAA0T IOPUANYCCKON M XO3SHCTBEHHOW CaMOCTOSTEIILHOCTBIO IO TEM BO-
pocaM, KOTOPbIE HE OTHOCATCS K (DYHKIIMSIM XOJIIMHTA.

KoHneps — 00beIMHEHHE CAMOCTOSITEIILHBIX MPEIIPUATHH, CBSI3aHHBIX TECHBIM MPOU3BOJI-
CTBCHHBIM COTpPYIHHYECTBOM, (PMHAHCHPOBAHUEM, MMATEHTHO-JTUIICH3MOHHBIMU corianieHussMu. KoH-
IIEPH TMOJHOCTHEO KOHTPOJIUPYET ACATEIBHOCTD BXOSIINX B HETO KOMITAHUH M TTPEIIPUSATHIA.

duHaHCOBas TpyIna — OObEIUHEHUE OJJHOTO WJIM HECKOJIbKUX OAHKOB C MPOMBIIUICHHBIMH,
TOPTOBBIMHU, KPEAUTHBIMHU U APYTUMU MPEINPUATHIMHI, B KOTOPOM OaHKH PaCHOPSKAIOTCS JEHEKHBIM
KaluTajIoM BXOJSIINX B TPYIIY NPEANPUATHN U KOOPAUHUPYIOT Bee Chephl UX AeSTEIbHOCTH.

Konnepusl 1 ¢uHAHCOBBIE TPYIIBI ABIAIOTCS HanOojee MOIIHBIMA OCHOBHBIMH (popmamu
KOPIOPATUBHBIX O0ObETMHEHUI B COBPEMEHHBIX YCIOBHUSX.

Opransl yrpaBieHHs] KOPIOPATUBHBIX O0BEAMHEHUH OMPEENSIIOTCS UX YCTAaBOM.

BricmuM opranom o011ecTBa ¢ OrpaHMYEHHONW OTBETCTBEHHOCTHIO M 3aKPBITOTO aKI[HOHEPHOTO
oOmiecTBa sBiseTcs odiiee coOpaHue akiuoHepoB. [l TEKYIEro pyKoOBOJCTBA CO3/1a€TCSl UCTIOTHH-
TeNbHBIA OpraH (KOJUIETUMOHANBHBIN WM €UHOIUYHBIN B (popMe IpaBlieHUs, AUPEKIUN WU B JIHIIE
TeHEepaTbHOTO JUPEKTOPA, JUPEKTOPA).

Amnmapar ynpasneHus: pupM, KapTeneid, CHHIUKATOB, MyJI0B, TPECTOB, XOJIUHIOB, KOHIIEPHOB,
(UHAHCOBBIX TPy B OONBIIMHCTBE CllydyaeB OpMHUpPYETCS B BUJAE ABYX OCHOBHBIX opraHoB: CoBeTa
TUPEKTOPOB, OCYIIECTBISAIONIETO CTPATETHUECKOE YIIPaBICHHIE, U UCTIOTHUTEILHOTO OpraHa — Mpe3u-
JEHTa U BUIE-TIPE3UICHTOB, OCYIIECTBISIONIUX ONEPATUBHOE YIIPABICHHUE C MOMOIIBIO CHEIHATbHBIX
opranoB. COBeT IUPEKTOPOB 0cOO0E BHUMaHUE yJENseT BompocaM obecrieueHus TpeOyeMoil HOpMBI
TUBUJICHIOB HAa aKIIMOHEPHBIN U MPUOBLIN Ha HHBECTHUPYEMBIH Kamutai, (JOpMUPYET CTpaTeTHIeCKUe
[EJIH KOPTIOPAIIHH.

B OCHOBHBIX KOPIOPATUBHBIX OOBEIWHEHUSX BJIAACIbIbl KAMMUTAJIOB BIUSIOT Ha YKOHOMHYE-
CKyI0 TONMUTHKY 4yepe3 CoBeT TUPEKTOPOB, a HEMOCPEACTBEHHOE YIPABIECHUE OCYIIECTBIICTCS HaeM-
HBIMH COTPYAHHKAMU: MPE3UJCHTAMH, BUIIC-TIPE3UICHTAMH, T€HEePAIbHBIMU IUPEKTOPAMH M MEHe-
JOKepaMu 110 BUJaM YIIPaBIEHUS.
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Takum o6pazom, GyHKIIUM BIAACHUS M YIIPABICHUS Pa3JeieHbl, YTO CIIOCOOCTBYET OCYIIECTB-
JIeHUI0 To10opa B ammapar yrpasieHus Oosiee KBaM(UIUPOBAHHOTO U KOMIETEHTHOI'O B BOIPOCAX
yIIpaBJIeHUsI IEPCOHANA.

6.3. Kommynuxayuonunwie céasu u omuowienus. Omeemcmeennocms, npasd, 02paHu4eHus

Baxneiimelr (yHKIHMEH ymnpaBlieHUs SBJISETCS YCTAHOBJIICHHME KOMMYHUKAIIMOHHBIX CBS3EH
BHYTPHU KOPIIOpALlMU, C BHEIIHEH cpenoil, ”HPpOpMaIlMOHHOEe O0ecleueHNe 3TUX CBSI3EH, yIpaBJICHHE
MOTOKaMU TPOU3BOJICTBEHHOM, SKOHOMUYECKOH, (hMHAHCOBOW MH(OpMAIMK HEOOXOAUMON i 3¢-
¢dexTuBHOrO (QyHKIIMOHMPOBaHUS Kopropauud. [Ipu sTom Heobxoaumas nHdopmanus 10KHA OBITH
orpezesieHHbIM 00pa30M TUIHM3UPOBAHA, a MPHU MPUMEHEHUU COBPEMEHHBIX CPEJICTB YIPaBJICHUS U
3aKOJIMPOBAHA.

Y4uThIBas MHOTOYUCICHHOCTh TUIIOB MPEAIPUITUNA, KOPHOpALUi, pa3iudus B UX Macuitade,
TPYAHO THUIHU3UPOBATh KaK cojep:kaHue, Tak U (opmbl cOopa, oOpaOOTKH, aHaIM3a MPOU3BO-
CTBEHHOM, UHAHCOBON W koMmMepueckoi nHpopmanuu. [ToaTomy Hambonee paruoHaIBLHBIM CIIOCO-
OOM pemieHHs] ITOW BaKHOM MpPOOJIEMBbI SBISETCS TUNU3ALUA MPUMEHSEMBIX TEXHOJOTUH 3KO-
HOMMUECKOTO yrpasienus. Tak, 014 npednpusmus uiu ¢pupmsl yenecooopasHo umems mpu 0CHOBHbIX
VPOBHS MEXHONI02UL IKOHOMUYECKO20 YNPABICHUSL:

a) aBTOHOMHOE 3KOHOMHUYECKOE YIPaBJICHHUE BBITYCKOM M peanu3alieil Kax10ii HOMEHKIaTy-
PBI IPOAYKIMHU (KpaTKOE Ha3BaHHUE STOTO YIPaBICHUS — YIPABIECHUE IO MPOAYKTY);

0) TexHoyIOTHsI cOATAaHCUPOBAHUS MACIITA0OB MPOU3BOJCTBA U peAU3AIMH PA3IMYHBIX BUJOB
(HOMEHKJIATyp) NPOAYKIIHUH;

B) IIEHTPAJIM30BAHHOE YIPABJICHHE BHYTPEHHEH W BHEIIHEH KOMMYHUKAallMed M OpraHHU3aIu-
OHHOM JIeATEIILHOCTBIO MPeaApUATUs ((HUPMBI).

3amauaMy, penraeMbIMH Ha TPEThbeM YPOBHE YIpPaBICHUS, SBISIOTCSA: OINpEAeNeHUE Ienei
npennpusaTus (GUpmbl), €ro Pojau U MECTa B OTPACIIM, HOMEHKJIATYphl U ClIeHUaTH3aI[UU TPOU3BOIH-
MOW MPOIYKIMH U YCIIYT, KOOIEpalys ¢ APYTUMHU MPEANPUATUIMU, BBIOOP M YCTAaHOBIICHUE CBS3EH ¢
MOCTaBIIUKAMU ChIPbs, MATePUAJIOB, KOMIUIEKTYIOIINUX, HEMPEPHIBHOE B3aUMOJICHCTBUE C HUMHU, YCTa-
HOBJICHUE CBSI3€H C MOTPEOUTENSIMU MPOAYKIIUU, KOMMEPUYECKUMH, (PUHAHCOBBIMU OPTaHHU3AIUSIMU, C
MYHULUIATHHBIMUA U PETHOHATBHBIMU TOCYAAPCTBEHHBIMU OpraHaMu yrnpasieHus. [Ipu sTom ciemyer
OTMETHUTH, YTO HEMpPEephIBHOE (PUHAHCOBOE yMpaBIeHUE SBISETCS OJHOM M3 CaMbIX BaXKHBIX 3aJ1a4 3TO-
T'O yPOBHSI.

B cBs3u ¢ pe3kuM pocToM MaciiTaboB KOPIOPATHBHBIX OOBEAMHEHUI 10CTaTOYHO peibedHO
0003HAYMIINCh OCOOCHHOCTH YIPABICHMS KOPIOPAIMSIMHU, MOAITOMY CTaJIO0 HEOOXOAMMBIM BBIJICINUThH
3TOT BHJI YHPABJIEHUS B OCOOBIN, YETBEPTHI ypOBEHb TEXHOJOIMM YIPABICHHUS — KOPIOPATUBHOE
ynpasneHue. CienyeT OTMETUTh, YTO B KOPIIOPATUBHOM YIPABICHUU CBOMMH OCOOCHHOCTSMH BBbIJE-
JSIOTCSL yIIpaBJIeHWe BHYTPEHHEH M BHEIIHEH KOMMYHUKAIUEH U OPraHU3aIMOHHON JESITeIbHOCTHIO,
60Ib110€ Pa3HOOOpa3He CTPYKTYpP MOCTPOCHUS KOPIOPAIM U B3aUMHBIX CBA3EH.

KopropaTiBHOe ymnpaBieHHE B COBPEMEHHBIX YCIOBHUAX OTJIMYAETCA BBICOKUM JTUHAMHU3MOM
KOMMYHMKaIUH, 0c000M 3HAYMMOCTHIO MH(POPMALIMOHHOTO 0OecneueHus TOCTHKEHUs 1ieNeil Kopmo-
panuu, B KOTOpOM pelaroliee 3HadeHne UMeroT coop, 00paboTka, orieHKa MH(pOpMaIuK O IepCreKTH-
Bax paszHbIX BUJIOB IPOU3BOJICTBA, X BKJI/a B JOXOJHOCTh U MPUOBUILHOCTH KOPIIOPAIIHH.

Ocoboe sHumanue 001HCHO ObIMb YOeNeHO CedyIowuM 3a0aiam KOpnopamueHo2o ynpasie-
HUs:

00OCHOBAHHUIO M MPUHATHIO PELICHU O pallMOHANBHOM CTpYKType cdep Ou3Heca Kopropauuu,
YCUWJIEHUU OJHMX, MepenpoduiIupoBaHuu APYrux cdep OusHeca, npogaxe HeIP(PEKTUBHBIX MPOU3-
BOJICTB WJIM UX JIMKBUJAIMH, TIOKYIIKE IPYTUX MPOU3BOJCTB, CIIOCOOHBIX 3(h(PEeKTUBHO (HYHKIIMOHUPO-
BaTh;

opranu3zanuu cucrembl HUOKP mo coznanuio 1 BHEIPEHUIO B IPOU3BOCTBO HOBBIX TEXHOJIO-
T'Hii, CYIIIECTBEHHO MOBBIIIAIOIINUX POU3BOJUTEIBLHOCTh U SKOHOMHUECKYIO 3 (PEKTUBHOCTD MPEANIPH-
ATUN KOPIIOpAIMH, CO3/IaHUI0 U OCBOCHUIO HOBOM MPOAYKIIMH, CIIOCOOCTBYIOLIEH PACIIMPEHHIO PhIHKA
cOBbITa IPOAYKIIMH KOPIIOPAIIMH, YBEIMUEHHIO 00beMa ee MPUObLIH;

opranuzanuu 3pQeKTUBHOTO yIpaBIeHHUs OTHOLICHUH ¢ akuuoHepamu (¢ COBETOM IHPEKTO-
POB, 3aLIUIIAIOIINM WX UHTEPECHI), IPU HEYJOBIETBOPUTEIBHOM COCTOSSHUM KOTOPBIX MOCIEIHNUE MO-



I'yT 3a0JIOKHPOBATh BaXKHBIC MPOLEAYPHI ISl OCYIIECTBICHUS MEPOTIPUSATHI 10 TOBBIIICHUIO 3KOHO-
Mu4YecKor A (PeKTHBHOCTH (DYHKIIMOHUPOBAHUS KOPIIOPAITUH;

pa3paboTKe MEpPONpPUATHI MO TMOBBIIICHUIO KAauecTBa M KOHKYPEHTOCIIOCOOHOCTH OCHOBHOM
NPOAYKIMH MPEIIPUATHN KOPTIOPALINH.

Haunbonee BaKHBIM MHCTPYMEHTOM MPAKTHYECKOW peau3alii OCHOBHBIX 3a7ad KOPIIOPATHUB-
HOTO YIIPABJICHHS SIBJISICTCS KOPIIOPATHBHOE
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IUTAHUpOBaHKE (MSATWICTHHE, TBYXJICTHHE, TOJOBBIC IUIAHBI, a TAK)KE KBAapPTAJIbHOE TEKYIIEe
IUTAHUPOBAHHKE), C MIOMOIIBIO KOTOPOTO PEIIAIOTCS CTPATEeTHYEeCKHE, OTICPATHBHBIC U TEKYIIUE 3a]1a91
Koproparu ((OpMHUPOBAHUE U CIIOCOOBI JOCTHIKCHHS CTPATErMYECKHX IIeJIeH, OpraHu3allMOHHOE
pa3BUTHE KOPIOpAIMH, YIIPaBJICHUE MPUOBUIBHOCTHIO K10 U3 cep OM3HEeca, ONMTUMHU3AIMOHHAS
KOOpAUHAIMS (PYHKIIMOHUPOBAHUS BXOASAIIMX B KOPIOPALHUIO MPEINPUATHI 110 TIEpUOJaM TLIAHHPO-
BaHUSI, YIIPaBJICHUE HOMEHKIIATYPOU MPOU3BOJMMON MPOJAYKIIMH H YCIIYT, YIIPABJICHUS KAYECTBOM BbI-
IyCKaeMOH MPOIYKIIMH, €€ OOHOBIICHUS, PA3BUTHSI TEXHOJIOTHH TPOU3BOJICTBA, TPOABUKECHUS TOBAPOB
Ha HOBBIC PBIHKU COBITA).

B cmpameeuueckom naanuposanuu Kopnopayuii 6adxicHyrO poib ueparom ciedyrouue cmpame-

euu:

CTpaTerusi CBsI3aHHOM nuBepcuUKauu (MPUOOPETEHUST HOBBIX NPEANPUSITHIA, CO3IaHUS COB-
MECTHBIX TPEANPHUATHIA WIH HOBBIX MPEINPUATHI) B OJTU3KHUX 110 TEXHOJIOTHH cepax MPOU3BOICTBA U
; yeIyT (YMEHBIICHUE PUCKA HHBECTUIIHH );

CTpaTerusi U3bATUS KalUTajla U3 HENPUOBUIBHBIX cdep Ou3Heca, JIMKBUAAIUHN Y4acTUsl B 3TUX
chepax, JUKBUAAIUYU TOAPA3ICICHUH KOPIIOPAlUU, OPHEHTHUPOBAHHBIX Ha 3TH cdepsl (Mpomaxa,
0aHKPOTCTBO);

CTpaTerusi U3MEHEHHs Kypca, PeCTPYKTypU3alliH, BbDKUBAHHS (IPUHITHS MEp IO BXOIY B
npuOBUIbHBIE Chepbl OM3HECa, CBEPTHIBAHUIO HEMPUOBUILHBIX cep, BHEIPCHUIO HOBOM NMPOAYKIIUH U
HOBOH TEXHOJIOTHH);

CTpaTerusi MeXJIyHapOAHOH nuBepcuUKauy (MMPOABMKECHIUS HAa PHIHKY JIPYTUX CTPaH JIaxe 3a
CUeT CHI)KEHHUS LIeH B yIiepO npuoObLIn);

crparerust quddepeHmanuu (00ecIedeHns palMoOHAILHOTO COOTBETCTBUSI KAYeCTBA M IICHBI
OPOIYKIIUHN).

VYka3aHHBIE CTPATETUU CYIIECTBEHHO Pa3UYaroTCs Mo o0beMaM HEeOOXOJUMBIX (PMHAHCOBBIX
pecypcoB. VX o1ieHKa T0JKHA MPOBOAUTHCS HA OCHOBE METOI0B (DMHAHCOBOTO aHATH3a..

[IpaBa ¥ OTBETCTBEHHOCTh PA3IUYHBIX THUIIOB KOPIOPATUBHBIX OOBEAMHEHUN OMPEHENsIOTCS
3aKOHOJATENLCTBOM KaxKI0i cTpaHbl (B Poccun — I'pakganckum kojiekcoMm). B OONbIIMHCTBE CTpaH
MHUpa B X 3aKOHOJIATENICTBE YKA3bIBAIOTCS ONpPEAETICHHbIC OTPAaHUYECHHS Ha COCTaB KOPIIOPATUBHOTO
o0beMHEeHUs (HapuMep, MaKCUMallbHas YUCICHHOCTh paOOTHUKOB) U Ha ()OPMBI €r0 JeSTENbHOCTH,
a TaKXke MpeAyCMAaTPUBAIOTCA MEpbI, MPEMATCTBYIOIINE MPEBPAIICHUIO KOPIOPAlMd B MOHOIOJHUIO,
PEryIupYyIONIyl0 OONBIIYI0 YacTh phIHKA. HapylieHue orpaHudeHHil MOJICKUT OMpPEIeICHHBIM CaH-
KIIUSIM CO CTOPOHBI TOCYIApCTBEHHBIX U PETHOHATIBHBIX OPTaHOB YIPABIEHUS, PACCMOTPEHHUIO B CY-
neOHOM TopsiKe, BIUIOTH JI0 3allpeTa KOPHOPaTHBHOTO OO0BEeIUHEHHS, ero pacopMupoBaHus Ha 60-
Jiee MeJKHe OpraHu3aIiy.

Tax, B Poccun 9iciio y4acTHUKOB 3aKPBITOTO aKIIMOHEPHOTO OOIIECTBa HE JOKHO MPEBHIIIAThH
YKCclia, yKa3aHHOTO B 3aKOHE 00 aKIMOHEpHBIX olmiecTBax. [Ipy MpeBbIIEHUH STOTO YPOBHS OHO IO/~
JSKUT TPeoOpa30BaHUIO B aKIMOHEPHOE OOIIECTBO OTKPBHITOrO THUIA WM JIMKBUAALMU B CyleOHOM
nopsiike. B pa3BUTHIX cTpaHax 3amajia UMeeTcs ClelMalbHOe aHTUMOHOMOJIBHOE 3aKOHOIaTeNhCTBO,
OTPaHHYMBAIOIIEE OTPUIIATEIHHOE BIUSHUE MOJIUTUKHI KPYITHBIX KOPIIOpAIlMi Ha Pa3BUTHE PHIHOYHON
KOHKYPEHIIUH.

6.4. MemoOwt Kopnopamugnozo pezyiupoeanus IKOHOMUYECKUX OMHOUEHU

B m. 6.3 kparko paccmarpuBanuch 4 YpOBHS TEXHOJIOTMH YKOHOMHUYECKOTO YIIPABICHHUS:
yIIpaBJICHUE O MPOIYKTY, TEXHOJOTHS cOANaHCHPOBAHUS MACIITa0OB MPOU3BOJICTBA M PeaTU3aIHH
Pa3IMYHBIX BHUJIOB MPOAYKIIMU, TEXHOJIOTHS YIIPABICHUS BHYTPCHHEHW M BHEIIHEH KOMMYHHKAIUEH U
OpTaHHU3aI[MOHHON eATeIbHOCTHI0, 0COOCHHOCTH TEXHOJIOTUH KOPIIOPATUBHOTO YIPABICHUSI.



JIJIs KaXKJI0T0 M3 PACCMOTPEHHBIX YPOBHEH TEXHOJIOTHH YIIPABIICHUS JOJIKHA CO3/IaBATHCS CBOS
crierduyeckas METOJOJIOTHs PEIICHUS OCHOBHBIX 3a7a4 TCXHOJIOTHH YIIPABJICHUS ITOTO YPOBHS.
Hwmxe OyayT paccMOTPEHBI METOBI KOPIIOPATHBHOTO PETYJIUPOBAHUS SKOHOMHYECKHX OTHOIICHHH C
TOYKH 3pEHUS MX cojepaHus. Bonmpocsl MareMaTndeckoi (opManmu3alii HauOojee BaXKHBIX MPH-
KJIQJIHBIX METOJIOB OYIyT pacCCMOTPEHBI B pasjerne 7.

[IpennpusTusi, BXOIAIIME B KOPIIOPALHIO, B OOJBIIMHCTBE CIIy4acB SBJISIOTCS SKOHOMHYECKH
3aBHCHMBIMHU OT KOPIOPALHH (ITOJTHOCTHIO 3aBUCHMBIMHM, €CIIH 110 JJOTOBOPY OCYIIECTBIICHO MOTJIOIIC-
HUE TPEIIPHITHS, YaCTUYHO 3aBHCHMBIMH, €CJIM MUMEETCS, HallpuMep, JOTOBOP 00 U3BATHU YacTH
NPUOBLIN WM €€ JACJICHUH JIJIs UCIIOJb30BaHuUs Ha OOIIHE MEPOIIPHATHS KOPIOPAIUH; APYTUE CIIydaH).

IIpr 3TOM BO3MOXKHBI CIIydad, KOTJa y BOIICIIIET0 B KOPIOPALMIO HPEIIPHITHSI HMEOTCS
COOCTBEHHBIC aKIIMOHEPHI, KOTOPBIC, ECTECTBEHHO JIOJDKHBI MOJy4aTh JTUBUJCHIBI Ha BJIOKCHHBIA Ka-
nutat. OTHOIICHHS MEXIy HpPaBJICHUEM aKIIMOHEPOB MPEANPUITHS U PYKOBOICTBOM KOPIIOPALIUU
JIOJKHBI COTJIACOBBIBATHCS M KOOPMHUPOBATHCSA B COOTBETCTBUH C 3aKOHOIATCILCTBOM CTPaHBHI.
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Takum 00pa3oM, S3KOHOMHUYECKHE OTHOIICHUS B KOPIOPATUBHBIX OOBECIUHECHUSIX OTIHMYAIOTCS
OOJIBIIIMM Pa3HOOOPA3UEM H CIIOKHOCTHIO.

B nanHOM pasjene HEBO3MOXHO IOJIPOOHO PacCMOTPETh BECh CIEKTP Pa3IUYHBIX KOPIOpa-
TUBHBIX YKOHOMHYECKUX OTHOIIeHUU. [ToaToMy 00paTiM BHUMaHUE Ha HanboJiee paclpoOCTpPaHCHHBIC
Cllyyar, OCOOCHHOCTH KOTOPBIX JOJDKHBI YUUTBHIBATHCS B METOAAX PEryIUPOBAHMS SKOHOMHUYECCKHUX
oTHoWeHWH. Haubonee pacnpocmpanenHbiMu Cayuasmu OMHOUWEHUT MeAHCOy NPeOnPUsmusmMu U Kop-
nopayueil s18sII0mcs ciedyiowue.

1. TornomeHne — MPEANPHUATHS TEPSIOT IKOHOMHUECKYIO CaMOCTOSATEIBHOCTD U TOJHOCTBIO
HOTYMHEHBI PYKOBOJICTBY KOPIIOPAIMH 10 BCEM BOIIPOCAM YIIPaBJICHUS U ()YHKIIMOHUPOBAHHUS.

2. ®UHAHCOBOE yIpaBJICHUE MEPENAcTCs OT MPEANPHUATHI K KOPIOPAIMU, OJJHAKO MO JPYrHUM
BOIPOCAM MPEINPUATHS HMEIOT XO3IHCTBCHHYIO CAMOCTOSATEIIBHOCTh, HO 00SI3aHbI UCIIOJIHSATH yTBEP-
JKJICHHBIN OIOJIKET KOPIIOPAIIMU B YaCTH, MX KaCaIOIIEHCsI.

3. [IproOpeTeHne opranu3anuii (MM UX 4aCTH) — 3TO MOKYIKA MPEANPHUITHIA, KOTOPBIE B CHU-
Jy psna npuunH Hed(DHEKTUBHO (PYHKIIMOHUPOBAIM U OBUTH BBICTABIICHBI HA ayKIIMOH JUTS MIPOJaKU
(HanpuMep, BBUAY OAaHKPOTCTBA), a TAKXKE B MPOIIECCE TPUBATU3ALINY.

4. Co3naHue COBMECTHBIX MPEANPUATUNA C APYTUMH KOPIOpalUsIMHU (OT€YECTBEHHBIMHU WIIH
WHOCTPaHHBIMHU), CTaTyC KOTOPBIX OMpENENsieTCcs COIIaleHHeM (YacTh COBMECTHBIX MPEIIPUSITHIA,
¢bupM, KOHIIEPHOB SABISIOTCS MHOTOHAIIMOHATBHBIMHU ).

5. PectpykTypuzanus mpeanpHusaTHs, OCYIIECTBIsieMas MO TUIaHy KOPIOpalud U MpU €€ MO/I-
NEpIKKe, — U3MEHEHHUE CTPYKTYPBl OPTaHU3AlNH TPEIIPUITHS, BIIa €€ OCHOBHON NEATEIbHOCTH IS
MOBBIIICHHUS YKOHOMUYECKON 3(h(HEeKTUBHOCTH (M3MEHEHHE €€ Kypca C IeNIbl0 00ecreueHus] BbIKHUBa-
HUA).

6. [Iponaka mpuHAaJIEKANIMX KOPIOPAIMH MPEATPUITAN UIH UX YaCTH.

7. IlpeoOpa3oBaHue HEKOTOPBIX MPEANPUATUI B (UIHANBI, OCHOBHOE HAMpaBJICHHUE JEATEIb-
HOCTH KOTOPBIX OINpEAeNsieTcsl KOopHopaluei, er0 KOHTPOIUPYeTCs, HO 001acTh (PYHKIIMOHUPOBAHUS
dunmnana 4eTko ompenessieTcss OMpeeNIieHHON TeppuTOpuel TakuM 00pa3oM, 4To (uidai SBISETCS
MPEJICTAaBUTENIHCTBOM KOPIOPAIMHU HA OMPEEICHHON TeppuTOopuu (Kak BHYTPH CTPaHbI, TaK U 3a rpa-
HUILICH).

8. Co3maHue KOHCOpILMyMa — BPEMEHHOTO OOBEeIWHEHUs MPEeAnpusTUuil, Gup™M, KOHIIEPHOB
JUTSL pellieHus] BaXKHOM MPOM3BOJACTBEHHOM, HAyYHO-TEXHHUYECKON 3adauu (OpraHu3aluy pa3padoTKH
U3JIeTHI COBEPIIEHHO HOBOTO THUIIA WJIM HOBOUM TEXHOJIOTUU U3TOTOBIICHHUS).

6.5. Oco0eHHOCTH KOPIIOPATUBHOIO YRPAGIEHUA U MEMOO08 NIIAHUPOBAHUA

OcoOeHHOCTH B MHOT000pa3ue BUAOB CTPYKTYP KOPIIOPATUBHBIX OOBEAMHEHUN OTPaXKAIOTCS
Ha TMPUMEHSEMBIX B HUX METOAaX YIPaBICHUS, PACIPEICICHUN MMOJHOMOUYUN MEXIY MOACHCTEeMaMu
VIIpaBJICHUSI PA3IMYHBIX YPOBHEH OPraHM3allMOHHOTO TOCTPOCHHUS KOopropanuu. B OoNbIIHMHCTBE
KPYIHBIX MO MacmTabaM KOpIopanuid yrnpaBiIeHHe OCYIIECTBISETCS MO CHOPMUPOBAHHBIM Ha pac-
CMaTpUBaeMbIil IEPUOJ IIeNISIM KOPIOPAIH U 33aJla4aM, BHITEKAIOIIUM U3 OCHOBHBIX Iieneid. [Ipu aTom



B 3aBHCHUMOCTH OT IOCTABJICHHBIX IEJICH MOXKET 10 HEOOXOANMOCTH OCYIIECTBIIATHCS U MEPECTPOrKa
CTPYKTYPBI KOPIIOPAIHH.
B mexnonocuu xopnopamusnozo ynpagieHus npumeHsiomcs 08e OCHOBHble pa3Iudaroujuecs
uepapxueu cmpyKmypul YApaeieHUs1:
®  BBICOKOIICHTPAJIN30BaHHAS BEPTUKAIbHAS (QYHKIIMOHATIBHAS CTPYKTYPA;
® JICICHTPAIN30BaHHAs (AMBU3MOHAIBHAS) CTPYKTypa C BBICOKOW KOOpAWHAIMEH ropH-
30HTAJIBHBIX CBS3EH MEXIY IMOIPA3/ICIICHUSIMH OJHOTO YPOBHSL.

BeicokoneHTpann3oBaHHas BepTHKaIbHAs (QYHKIMOHAIBHAS KOPIIOPATUBHASI CTPYKTypa opra-
HHU3ALIMOHHO CTPOHMTCS B COOTBETCTBHM C OCHOBHBIMHM (DYHKUIHSMH YIPaBICHHS KOpIOpanueil u
IpeyCMaTpUBaCT [EHTPATU30BAaHHOE YIIPABICHHE MPOU3BOJICTBOM, MAPKETHHIOM, CHaOXeHneM, (Qu-
HaHCaMHM, HayYHO-HCCIICIOBATEIILCKUMH Pa3pab0OTKaMH, ONMBITHO-KOHCTPYKTOPCKUMH padoTamu (pHc.
6.1).

Crnennanu3anys yIpaBJIeHHS 110 K10 U3 (QYHKIMHA MOBBIIIAET YPOBEHb KOOPIHMHAINH JICH-
CTBHUH BHYTPHU OTJEIBHOTO CEKTOpA yIMpPaBJICHUs, MUHUMHU3HUPYET 3aTPAThl IO KOHTPOIIO BHITOTHEHUS
JaHHOU (DYHKITUH, MTO3BOJIIET OBICTPO NPUHUMATh PEIICHNs BHYTPHU JaHHOTO cekTopa. OmHaKo eciiu B
CpefHUX Mo MacmTady KOpIopamusx 3Ta CTPYKTypa yHpPaBJICHHs JOCTATOYHO XOPOIIO (YHKIIHOHH-
pyeT, TO B KpPYIHBIX KOPIIOpALHUSAX YIPaBICHUE CTAJIKUBACTCS C CEPhE3HBIMH TPYIHOCTSIMH B OCY-
IIECTBJICHUY KOMMYHHKAIUH ¥ KOOPAMHAIMU ACHCTBUU. [IpHUMHOI STHX TPYIHOCTEH SBISIOTCS MEJI-
JIEHHOE TOoJTy4eHHEe NH(OpPMAIUU OT HU30BBIX 3BEHBEB CTPYKTYPHI U COOTBETCTBEHHO MEICHHAS CKO-
POCTBb pearupoBaHus Ha U3MEHEHHUSI BHELIHEH cpe/ibl (KOHBIOHKTYPBI PIHKA) U COCTOSHHS HU30BBIX
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3BEHBEB, HEJOCTATOYHAS MHUIMATHBA HHU30BBIX 3BEHHEB CTPYKTYPHI BBHY HEYIOBIECTBOPU-
TEJIBHOTO JIeJIETMPOBAHUS UM MOJHOMOYMH HAa MPUHATHE pPEeleHUH. JTO 3aTpyAHSET CBOEBPEMEHHOE
BHEJ[PEHHE HOBBIX MPOAYKTOB B IPOU3BOJICTBO, OTPAaHMYMBAET BO3MOKHOCTH OBICTPOHM peann3aluu
HOBOBBEJICHUI B OpraHU3alNI0 paObOThl, 0CBOCHUE HOBBIX CETMEHTOB PBIHKA.

BBuay ObICTpBIX M3MEHEHHH B (D)YHKIIMOHHMPOBAHHH PHIHKA B TIOCJICAHUE JECATUIICTHS 3amaj-
HbIE KPYIHBIE KOPIIOPALUH MEPEXOAAT K JCIEeHTPATN30BAaHHON CTPYKTYpE YHPABICHHS, TIOBBIIICHHUIO
KOODPJMHAIIH MEKTy TOPU30HTAIBHBIMU 3BEHBSMH 3TOH CTPYKTYpHI (puc.6.2).

B OCHOBY ropH30HTaJIBHBIX CBS3EH MOJIOKEHBI IKOHOMUYECKHE OTHOIICHHUS MEXTy Iopa3ie-
JICHUSIMH OJTHOTO TOPU30HTAIILHOTO YPOBHS: BHYTpU(UPMEHHOE [IEHOOOpa3oBaHue (YCTaHABIUBAIOTCS
IIEHbl Ha MPOJYKIHIO M YCIYTU KaKJOro MOApa3eNeHHsI), X03pacueTHbIe OTHOIICHUS, BHEAPSIOTCS
METO/Ibl SKOHOMHUYECKOTO CTUMYJIHMPOBAHUS aKTUBHOCTU MOJPA3JCIECHUN U OTAEIbHBIX PAOOTHUKOB
(Tak, OTIEeNbl MPOM3BOJICTBA, MAPKETHHIa, CHAOXKEHUS B KaKJIOW M3 XO3AUCTBEHHBbIX equHMIl A U b
TECHO CBSI3aHbI XO3pPACYETHBIMU OTHOIICHUSMHU, BHYTPEHHUMHU TE€HAMH, YTO NPUBOJUT K MOBBIIICHUIO
KOOpJAMHAIMKM U 3PPEKTUBHOCTH UX JIEATEIBHOCTH), MTPOBOIUTCS 00ydeHHe pabOTHHKOB crocobam
peanu3aly UX aKTUBHOW MO3UIUM JJS YIy4dlIeHHs KayecTBa MPOAYKIUH, IMOBBILIEHUS MTPOU3BOAU-
TEJIBHOCTHU TpyJa, 00ydeHHEe METO/1aM MPUHATHS pallMOHABHBIX PEIICHUH.
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Puc. 6.1. LlenTpanu3oBaHHas QyHKUMOHANBHAS CTPYKTYpa YNpaBieHHs KOpnopaluei
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Puc. 6.2. JeueHTpann30BaHHAs CTPYKTYpA VIIpABIEHMA KOpIOpalMei ¢ pasrpaHu-
YeHHeM LIEHTPAJIH30BAHHbIX W AEUSHTPATH30BAaHHBIX (QYHKIIHIM

IIpu mepexone K IEHEHTPATU3OBAHHON (IMBU3MOHATIBHON) CTPYKTYpE YIpaBJIEHUS KOPIOpa-
e TPOMCXOIUT CYLIECTBEHHOE U3MEHEHNE (PYHKIMI BEpXHETro YPOBHS YIpPaBJIEHUs KOpHOpalueH,
IJIaBHOM 3a7jauell KOTOPOTO CTAHOBUTCS Crmpame2uieckoe niaHuposarue, Komopoe oCyujecmensiencs



no chopMUpOBaAHHbIM PYKOBOOCMBOM KOPNOPAYUU YesIM U COCIOUM U3 Ce0YIOUUX COCMABHbIX Yd-
cmeti.

obocHOBaHUE U (HOPMYITUPOBAHNE OCHOBHBIX II€JIeH KOPIOPAIIHH;

000CHOBaHKE U pa3pabOTKa MJIAHOB JOCTHXKEHUS LieJiel (ITaHuPOBaHKUE CIIOCOOOB U ACHCTBHIA
JUISL IOCTH>KEHUS OCHOBHBIX 3a]1a4, KOTOPbIe HEOOXOIMMO PEUINTh, YTOOBI BBIMOJHUTE [TOCTABICHHYIO
1eJ1b; OMPeJIeJICHHE CPOKOB PEIlICHUs 3a]1a4, YPOBHSI HEOOXOIUMBIX ISl 3TOTO PECYPCOB);

orpezieNieHUue CrIocOO0B KOHTPOJIS BBHIMOJHEHUS TUIaHOB (y4ETHBIEC TIOKAa3aTeNIN IO CpOKaM, OT-
YETHOCTh, METOAbI KOHTPOJIS);

oTpesieNieHuEe CPOKOB U CIOCOOOB KOPPEKIMH TJIAHOB, U3MEHEHUs MMPUMEHIEMbIX JIJIsl JOCTH-
YKEHUS 1IeJIel pecypCoB.

Crparernyeckoe IUIAHUPOBAHHE OCYIIECTBISICTCS «CBEPXY BHU3» M SBISETCS OCHOBHBIM HH-
CTPYMEHTOM peain3alui CTpaTernyecKoi

Crpannusl 224-225

MOJINTUKHU KOPIIOPALMU KaK JJIsl KOPHOpaluy B LEJIOM, Tak U JJis ee OTAeNeHul u pupm —
pOU3BOUTENEH TOBapOB U ycuyr. Ilpu 3ToM ocoboe BHUMaHue yzaenseTcss (UHAHCOBBIM BOIPOCAM,
000OCHOBAaHHIO U PETyIMPOBAHUIO JCHEKHBIX MMOTOKOB, MPUBIIEYCHUIO WHBECTUIIMOHHOTO KaruTajia
(BBIITYCKY aKIIMi, UX MPOJaxe), pacnpeesieHnio Npulblid Ha MOTpeOieHue U pa3BUTHE MPOU3BO/I-
CTBa, OOHOBJICHUE MPOAYKIUHU, TEXHOJIOTUH, CO3/IaHNE HOBBIX MOIIIHOCTEH.

Ilpu popmuposanuu yenei kopnopayuu u cmpame2uieckom NIAHUPOBAHUU NPOBOOUMCS BCe-
CMOPOHHULL AHANU3.!

MPUOBUTBHOCTH KaXKJIOTO BHJIa MPOAYKLUUU U YCIyT (YPOBHS MPUOBLILHOCTU MO OTHOIICHUIO K
cebecTOMMOCTH, a Tak)Ke B aDCOIIOTHBIX BETMYMHAX );

OCHOBHBIX BHJIOB PEHTA0ENbHOCTH OTACNIbHBIX BHJIOB MPOAYKIMH, OTACICHUIN, KOMIAHUA U
bupm, BXOIAIINX B OTIENECHUS, (UIHATOB KOPIOpAIUH (IO OTHOLIEHUIO K OCHOBHOMY KalHUTaly, 10
OTHONICHUIO K MHBECTUPYEMOMY KalHTally, M0 OTHOIICHUIO K 0OOPOTHOMY KamlHTally); paccMaTpuBa-
€TCsl ©KEroHbINA MPUPOCT (WK YOBbUTH) MPUOBIIILHOCTH, U3MEHEHUS TOJJOBOTO JOX0/1a Ha aKI[1H;

Pa3IMYHBIX UCTOYHUKOB (PUHAHCHPOBAHUS JEATEIBHOCTH KOpIIOpaluuu (M3MEHEHHs o0beMma
COOCTBEHHBIX (PMHAHCOBBIX CPEJCTB, 3a€MHBIX CPEICTB, U3MEHEHHUS B pacIpeleieHUH NpUOBLTH U
Ip.), YPOBHH IUTaTeXei B OIOJKET (HAJOTH) U COMANIbHBIE (DOHBI; ONpeeseTcs CTPyKTypa GopMu-
POBaHMS KalKTajaa KOPIOPalMU 0 UCTOYHUKAM (DUHAHCHUPOBAHMS,

MIPOU3BOJICTBEHHOM NIEATEIHHOCTH C IENbI0 OLIEHKH 2P deKTa OT yBeIUYeHHUs Maciitadba mpo-
U3BOJICTBA M YCIYT (YBETUYECHUS I0XOAa U MPUOBLIN OT pocTa 00bemMa MPOU3BOACTBA), OT MOBBIIICHUS
KayecTBa MPOIYKIINH, CHIDKEHHUSI YPOBHS 3aTPaT, BHEIPEHHs] OCHOBHBIX METO/OB MOBHIIIEHUS ) dek-
TUBHOCTH MPOU3BOJICTBA (POCTa MPOU3BOJUTENLHOCTH TPY/Aa, MEXaHU3AIUU, aBTOMATU3allUKd U poOo-
TU3allUM TIPOU3BOJICTBA, CHIKEHUS MaTEPHUaTIOEMKOCTH, TOIUIMBO €MKOCTH, YHEPTOEMKOCTH U3TOTOB-
JICHUS €IUHUIBI TPOTYKIIHH U . );

BIIUSHUSL THUIA TEXHOJIOTUU Ha 3(PGEKTUBHOCTH MPOU3BOJICTBA, ONMpPEICICHNE HATIPABICHUN ee
COBEpIIICHCTBOBAHUS;

HanpaBlIEHUH COBEPIIICHCTBOBAHUS MapKETUHTA, N3MEHEHUI 00beMa MPoJak TOBAPOB U YCIYT,
M0 BUJAM MPOAYKIIUHU, MPUPOCTA JOIU PHIHKA, MPOJBMKEHHUS Ha HOBBIE CETMEHTHI PbIHKA BHYTpPU
CTpaHbI U 3a py0exxoM (0coboe BHHUMaHHE MPU OpraHU3allid MapKeTHHTa HEOOXOIUMO YAEISATh HO-
BBIM TOBapaM, TaK Kak OMIMOKH B OIIEHKE CIIpOca Ha HUX, HAIMYUE KOHCTPYKTUBHBIX U MPOU3BOJI-
CTBEHHBIX Je(eKTOB, ciabo opraHM30BaHHAs MX peKJiaMa MOTYT MPUBECTH K MPOBAIY WX pealn3a-
LK)

OLIEHKU BIJIMSHUS YMCJICHHOCTH M KBaJM(PHUKAIMK MEepPCOHANIAa HA SKOHOMHUYECKYIO (P PEeKTHB-
HOCTb, OIPEIeNICHHE IPUPOCTa FIKOHOMUYECKOH 3()(heKTUBHOCTH OT COBEPILICHCTBOBAHUS CTPYKTYPHI U
KBaJTH(HUKAIMK [IEPCOHANA, €r0 00yueHMS;

HaNpaBJICHUH HAyYHBIX MCCIEOBAHUN M OMBITHBIX pabOT MO CO3JaHUIO HOBBIX M3JEIHM, MO-
JICpHU3AIMH BBIITYCKAeMON MPOJIYKIIMU, MPUMEHSIEMON TEXHOJOTHH, CO3JaHMI0 WM PaCIIUpEeHUIO
KOHCTPYKTOPCKUX OIOpO, pacrpesieIeHuI0 HayuyHbIX J1a0opaTopuil o BUaM MPOU3BOJICTB, OTAEICHU-
M U pupmam;



BO3JICHCTBUS MPOU3BOJCTBA HA OKPYKAIOIIYIO CPENy, CHIKEHUIO BPEIHBIX ISl SKOJIOTUU BO3-
JIEHCTBHI U OTIPEACIIACTCS 00HEM MEPOIIPUATHHN IO 3aIIUTE TPUPOTHON CPEIIBI.

B uuncne cTparerndeckux ycTaHOBOK KOPIIOpAIMii B COBPEMEHHBIN MEpHO]] HAUOOIBITUN KO-
HOMHUYECKUN 3(PdeKT (Kak IMOKa3bIBaeT ONBIT HauOoJiee MPEyCHeBAIOIIMX KOPHOpaluil pa3BUTHIX
CTpaH) JAI0T:

®  BBICOKHE TEMIIbI OOHOBJICHUS BBIITYCKAEMOW MPOIYKIIMH U YCIIYT;
® BBICOKHE TeMIIbl OOHOBJICHUS TEXHOJIOTUU [TPOU3BOJICTBA.

[Ipu stom nons 3arpar Ha HUOKP B nepenoBbIx KOpHOpAuUsAx MOYTH B 2 pasza MPEBbIIIACT
CpeIHue 3aTpaThl HAa AT Leu B oTpaciiix (6% mo cpaBHeHHIO ¢ 3% cpeqHUX 3aTpaT B OTpacisix), a
JIOJISI TIPOJIAK HOBBIX M3IENHi cocTaBisieT He MeHee 20—25%. Jlns oOecrieueHus] BHICOKOTO YPOBHS
HAYYHBIX HUCCIIEOBAHUM U KOHCTPYKTOPCKHX pabOT MO CO3JaHUI0 HOBOM MPOIYKIIMH U TEXHOJIOTHH B
KOPIOpALMsIX CO3/1aeTCsl KOPIMOPATUBHBIN ()MHAHCOBBIA (POH] HayUHBIX U KOHCTPYKTOPCKUX padoT. K
HAy4YHBIM Pa3pabOTKaM MPUBIEKAETCS 3HAYMTENIbHOE YUCIO MENIKHX (UPM — KOMIIAHWUM, KOTOpHIE
CHEIHMAIM3UPYIOTCS Ha pa3paboTKe HOBBIX HAYKOEMKHUX M3Aenuid. braromaps aTomy pe3ko pacuupsi-
eTcsi GPOHT HAYYHBIX HCCJIEIOBAaHUMN U MPUBIEKAIOTCS HOBATOPHI, M300peTaTesiu. ITO MO3BOJISET Cy-
[IECTBEHHO MOBBICUTH MAaTEHTOCIIOCOOHOCTh BHOBb CO3/IaBA€MbIX W3JETUH, PAaCHIMPUTH TOXOMABI OT
MPOJaX JUIEH3UN Ha BHOBb pa3paboTaHHYIO MPOIYKIIMIO U TEXHOJIOTHIO.

W3 nmpoBeZieHHOTO BBIIIE aHalK3a CIEAYeT, YTO OTIMYUTEIHLHOW O0COOEHHOCTHhIO KOPHOpaTHB-
HOTO YIPaBJICHHUs ABISIOTCS BO3POCIIasi BO3MOXHOCTh HE TOJBKO OCYIIECTBICHUS BHICOKOKAYECTBEH-
HOTO TEKYIIETO OMEePaTUBHOTO YIPABJICHHUS, HO U BBIPAOOTKHU Oojee 3P (HEeKTUBHOTO CTUIIS yIpaBJe-
HUS, ODUEHTHUPOBAHHOTO B Oy/yIIiee ¢
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Y4ETOM MPOUCXOMASIINX U3MEHEHHI B OKpYXKAIOLIeH cpelie, MpUcrocobieHus Kk ee TpeOoBaHu-

M.

Ha ananuse u oneHkax BHEUIHEH M BHYTpeHHEH MHGOpMaIUU B KOPIIOPALMU BhIpaOaThIBaeTCs
CTpaTernueckas OpUEeHTAIMs Ha HamOoJjee 1enecoo0pa3HbIX HAMPaBICHUSIX Pa3BUTHUS MPEANPUATAN
KOPIOpPALNH, OIPEIEISIIOTCS KOPIIOPATUBHbBIE 1IEIH, OU3HEC- [ENIH 10 KOHKPETHBIM BUJIaM AESITeNbHO-
CTH (BUJ YIOBIIETBOPSAEMBIX MOTPEOHOCTEMH, 11eNIeBOl PHIHOK U BBINOJHSIEMbIE IJI1 3TOTO (DYHKIUN),
YKa3bIBAIOTCSl CIOCOOBI JOCTHIKEHMsS 3TUX Iiesiel (CO3/aHue WIM OCBOCHHME HOBOM MPOMYKIUH HIIU
YCIIYT, TMOBBIIIEHNE WX KayecTBa, BBHIXOJ] HA HOBBIC PBIHKH, Pa3BUTHE TOBAPOOOOPOTA, CHIKEHUE W3-
JepKeK, BHEAPEHNE HOBOM TEXHOJIOTHH, TONy4YeHUE KOHKYPEHTHBIX MPEUMYIIIECTB).

W3 storo ananmsa cienyer, YTO B KOPIIOPATUBHOM YIPABICHUH OTYETIUBO MOXKET OBITH BBIJE-
JIEH HOBBIM BUJ YNPABJIEHUS — CTPATETUYECKOE YIPABIEHUE, B KOTOPOE BXOJAT CIAEAYIOIINUE SIIEMEH-
ThI: CTPATETMYECKUI aHau3, CTPATETHYECKUN KOHTPOJb, CTPATETUYECKUE PEIICHUS U CTPATETnYECKOe
TUTAHUPOBAHHE.

Crparernueckuii aHaiu3 COCTOUT B ONPEJIETICHUN U OLIEHKE BHYTPEHHUX U BHEIIHUX AJIA KOp-
nopanuu (akTopoB, KOTOPbIE JOKHBI OBITh YUTEHBI MIPH Pa3pabOTKe OCHOBHBIX CTPATETHUECKUX IIe-
Jeil 1eaTeIbHOCTH KOPIHOpaIy, BIUSHUS UX JOCTHUKEHHS Ha oOecredyeHrne KOHKYPEHTHBIX MperMy-
1iecTB (Ha CO3/1aHMe HEOOXOUMBIX AJIS MPEANPHUATHI KOPIIOPALMK PHIHOYHBIX HUIIL, OCBAMBAEMBIX HX
MPOAYKIIMEH U YCITyTraMHu).

DTOT aHalIM3 HAllelieH Ha OIEHKY U3MEHEHUI B OCHOBHBIX pecypcax, HOoTpedIsieMbIX Kopropa-
el (HeoOXoaIuMoM 000pYIOBAaHUU, TEXHHUECKHUX YCTPOMCTBAX, BBHIYMCIUTENLHON TEXHHKE, MPO-
rpaMMHOM 00€eCMeYeHNH, HOBBIX TEXHOIIOTUAX, KBAIU(UKAIIMN U COCTaBe MEpcoHasa, YPOBHAX 3ap-
IUTaThl Ha PBIHKE TPYAa, TPeOOBaHUS K DKOJIOTUH, 3aIIUTE CPEbl, HOPMBI 0€30MaCHOCTH, COCTOSHUS
pPBIHKa MaTepUATbHO-TEXHUYECKOTO CHAOKEHUS, COCTOSHUS M YCIOBUN (PYHKIIMOHUPOBaHUS (PUHAH-
COBOT'O PBIHKA, MPOIICHTHBIX CTABOK HA KPATKOCPOUHBIE KPEAUTHI U 3aiiMbI), HA OLICHKY U3MEHEHHI B
CTPYKTYpe phIHKA MOTpeOUTeNei, U3MEHEHU B CTAIUAX KU3HEHHOTO IHMKJIA KaKIOTO BHJIA MPOIYK-
[IUU WK YCIyT (YBEIMUEHUS WIH YMEHBIICHUS TOBapOOOOpPOTa, OMTOBLIX U PO3HUYHBIX II€H, yCUIIe-
HUS KOHKYpPEHINH, KojeOaHui B MpUOBLTH OT MaciiTaba MpOW3BOJCTBA, HEIOCTATKA WM H3JIHIIKA
MIPOU3BOJICTBEHHBIX MOIITHOCTEH MO BHJIaM IIPOAYKIIUH).

B pesynbrare cTpaTernyeckoro aHaiausa JOJKHBI ObITh MOMyYeHBI: OLIEHKH Hanbosee BaKHBIX
npo0sieM B (QYHKIIMOHHPOBAHUH KOPIIOPALIUU MO OCHOBHBIM BHUJAM BBITYCKAaeMOW MPOAYKIIUU, CHIIb-



HBIX W CJIA0BIX CTOPOH KOPIOpAIMK B CPAaBHEHHWU C KOHKYPEHTaMH W HATPaBJICHUH I10 1eIecoo0pas-
HOMY W3MEHEHHIO COCTOSHHSI KOPIIOPAIUU C Y4eTOM €€ (PMHAHCOBBIX BO3MOKHOCTEH IO BHIAM IPO-
OYKIUU (WA YCIIyT), OIEHKH TEXHUYECKOTO YPOBHS MPOIYKIIMUA KOPTIOPAIUU U IEPCIICKTHBBI €€ JKU3-
HEHHOTO IIMKJIa TI0 BPEMEHH, COCTOSHHSI KauecTBa MPOAYKIUH (PEIyTallii Ha PhIHKE), OICHKHU JIOJU
pBIHKa M €€ M3MCHEHHUS BO BPEMEHH, KOHKYPEHTOCIIOCOOHOCTH MPOIYKIIUH, MPOTHO3 (PUHAHCOBOTO
COCTOSIHUSI KOPIIOPAIIMHU B CITy4ae HEM3MEHICMOM MOJUTHKHY.

Crparernyeckuii aHajau3 BBISIBUT HanOoJiee BaXKHbBIE TPOOIEMbl SJKOHOMHUYECKOTO (PYHKIIMOHU-
pPOBaHUS KOPIIOPAIMH, JUTsl PEIICHUs] KOTOPBIX HEOOX0AUMO pa3paboTaTh CBOM IJIaH JIEHCTBHIA KaK Ha
KOPITIOPATHBHOM YPOBHE, TaK U Ha YPOBHE COOTBETCTBYIOIEH chepbl Ou3Heca (MPOIYKTOBO - PHIHOY-
HOH cephl) M HAa PYHKITMOHAIBHBIX YPOBHX (TMpeXkae Bcero B popme pruHAHCOBOTO TIaHa U Or0IKe-
Ta).

[Tpu 3TOM paccMaTpuBarOTCs PSIi BO3MOXHBIX BAPHAHTOB IO KAXKIOW MPOOIEMe, TUIaHBI JCi-
CTBHH C yueTOM ()MHAHCOBBIX BO3MOXHOCTEH MX pean3alni, HeOOXOIMMOCTH CO3/IaHMsI HOBBIX cdep
Ou3Heca, JIMKBHUIAIIMH HEMIEPCIEKTUBHBIX cep, MepeoprueHTand HEKOTOPhIX MTPOU3BOJICTB Ha JIPyTrUe
BUBI MPOJYKIIMU WM YCIYT, BKIFOYEHUS IPYTUX NPEANPHUSATHA B COCTaB KOPIOPAIMH, H3MCHEHUS
CTPYKTYPBI KOPIIOPAIIMH, TIOBBINICHHUS KBATHU(PHUKAIIMHA IEPCOHANA IIyTeM TUIAHOBOTO OOYYEHUS, U3Me-
HEHHSI CTWJIS YIIPABIICHUS] HA OCHOBE JICEHTPAIN3ALNY psija PYHKIMH WM HEHTpaTu3anud QyHKITHHA,
KOTOpBIE 00JIee BBIFOJIHO PelIaTh HE Ha YPOBHE OU3HEC- €AMHUIL, a B MacITade Bcel KOPIOPAIIHH.

Tak, B HacTosiiiee BpeMsi B OOJILIIMHCTBE KOPIOPAIUN Pa3BUTHIX CTpaH Hauboee IeHTPaIu-
30BaHbl ()MHAHCOBBIM KOHTPOJb M PaClpeleICHUe MOTOKA JCHEXKHBIX CPEICTB, OCYLIECTBIISCMOIO
XOJIIMHTOM MEXJy Pa3JIM4HbIMU cepamu OM3HECa B TEUCHHUE CIICAYIOIICTO rojla COpa3MEpHO UX MO-
TPEOHOCTSAM M OKUAaeMOW YPPEKTUBHOCTH OT HCIIOJIB30BaHMS BBIIEISIEMbIX OU3HEC- SIUHHIIAM (H-
HAHCOBBIX CPEJICTB.

Ipu naanuposanuu UHAHCOBOU OesMeNbHOCIU KOPROPAYUU NPUMEHSIOMCS Cledyrouue oc-
HOBHble NOKA3AMeNU:

TpeOyemasi MPUObLTL HA AKIIMOHEPHBIA KaluTal WM OOIIMe aKTUBBI (MHCTPYMEHTAPHMA JUIs
aHajM3a TpeOOBaHUH K 3TOMY MMOKa3aTeNo paccMoTpen B . 7.7, 7.8, 7.9, 7.10, 7.11, 7.13);

TpeOyemasi HopMa BaJIOBOW MPUOBUIA (OTHOCHTEIbHAS MPUOBLIb, a TaKXKE pa3Mephl ee adco-
JIOTHOW BEJIMYUHBI JIJIs pa3HbIX cep OnsHeca);

TpeOyeMoe MUHUMAIIbHOE OTHOIICHUE aKIIMOHEPHOTO KalMTala K 3aeMHOMY KalUTaly, rapaH-
TUpYyIoliee (UHAHCOBYIO YCTOMYMBOCTh U IOMYCTUMBIN PHUCK;
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TpeOOBaHUs K POCTY TOBApOOOOPOTa B MIAHUPYEMBIN MEPHOJ, K POCTY MPUOBLIN U aKIHOHEP-
HOTO KamuTasa JJisi BCel 1eATeIbHOCTH KOPIIOPAIIUH.

Ot pocrta npuOBLTH HAa aKIIMOHEPHBIM KamuTad U poCTa JOJIH aKIIMOHEPHOTO KamuTalia KopIo-
palyy CyIIECTBEHHO 3aBHCHT €€ Oyayllee, 3aBUCAT YBEIHUEHHUs aKIIMOHEPHOTO KamuTala U BO3MOXK-
HOCTU TIPUBIICYCHUSI 3a€MHBIX CPEICTB CO CTOPOHBI (BO3MOXKHOCTH KaK MPOJaXH aKLUW, TaK U TOY-
YEHHS KPEJIUTOB).

[Tpu mnaHupoBaHUM OOIIErO TOBAPOOOOPOTA KOPIOPAIIMU MPOBOJIUTCS €T0 pacIlpeieNeHIe Mo
pa3iauuHbIM chepaMm OHM3HECA C yYETOM HMX BIHUSHUS Ha OOIIYI0 MPUOBLTEHOCTH (YHKIIMOHUPOBAHUS
KOPIOPAIIHH.

Oob11iee TuIaHUPOBaHKUE KOPHOPAIMH MOpa3AeseTcs] Ha KOPIOPATUBHBIN IJ1aH, MIaHbl OM3HeC-
eAVHUI] (BUIOB JIEATEIHHOCTH MO BBIMYCKaeMOW MPOAYKIMU WU YCIyram), CTPYKTYPHBIX €IWHUIL
KOPIOpaluy U MiaH (QyHKIIMOHATIHHON NESTENbHOCTH (OOIIMI Ui KOPIOpalun), BKIoYaronen ¢u-
HAHCOBOE YMpaBlieHHE, MaTepUaIbHO-TEXHHUUECKOE CHa0XEeHHEe, COBIT MPOAYKIIUU M YCIYT, XO3sIi-
CTBEHHOE M aIMUHUCTPATUBHOE 0OCTYXKMBAaHUE KOPIIOPAIMH (COAEPIKAHHUE M IKCIUTyaTalllio TTOMeIIe-
HUH, “THPOPMAIIMOHHOE O0ecTeueHue, KaipoBoe o0ecreueHrne, OXpany U APyrue BUAbl O0ECTICUeHNUs).

C Touku 3peHHs OyayIIero MOBEACHUS KOPIOPALHUU, €€ POJH B OTPACITH MPOU3BOJCTBA HIIU
cdepsl yeIyr 0onbIoe 3HaYeHHEe UMEET YPOBEHb YIPABICHHS HWHHOBAIIMOHHOW JesSTeNbHOCThIO. [1o-
3TOMy 0c000€ BHUMaHHE B COBPEMEHHBIX KOPIOPALUAX YACNSETCS TUIAHUPOBAHUIO U YIPABICHUIO
HAYYHO-UCCIIEJIOBATEILCKUMHU M OMBITHO-KOHCTpYKTOpckuMu padboramu (HMOKP), a Taxxke mpuoOpe-




TEHUIO JINLIEH3UI Ha MPOTrPECCUBHYIO TEXHOJOTHIO U NMAaTEHTOB Ha HOBbIE, 00Jiee COBEPILIEHHbIE BH/IbI
MPOIYKIIUH.

BHenpenue B mMpoM3BOACTBO HOBBIX TEXHOJIOTMM CYIIECTBEHHO IOBBIIIAET MPOU3BOIUTENb-
HOCTb TpyJa (Tak, HOBasi TEXHOJIOTUS MPOU3BOJICTBA TEIEBU30POB, MpUMeHsaeMas B SmoHuu, Tpedyer
JUISL BBIITYCKA OJIHOTO TEJIEeBU30pa Bcero Jiniib 1,9 yenoBeko-dacoB). [loaTromy npu BHEApEHUU UHHO-
BallMii B MPOM3BOJICTBO, IIpH TutanupoBanuu HMOKP HeoO6Xoa1uMo poBOIUTh OLIEHKH TOTO, HACKOJb-
KO MHHOBAIIMS MMOBBIIIAET MPOU3BOAUTEIHLHOCTD TPY/A.

Oco0ast posib BHICOKMX TEMIIOB BHEAPEHUS MHHOBALIUK B MPOU3BOJICTBO, KaK MOKA3bIBAET MU-
POBOI OMBIT, IPUBOJUT K HEOOXOAMMOCTH YBEITUUYECHUS ONTUMAIBHOTO pa3Mmepa (Maciiraba) Kkopropa-
IIUH, 9TO 00YCJIOBJICHO BBICOKOW cTonuMOcThi0 nHBecTHIMi B HUOKP, BO BHenpeHue ux pe3ynpbTaToB
B [IPOU3BOJICTBO, B CO3JaHHE HEOOXOAUMOMN JIOTUCTUYECKOM ceTH (€IUHOW LIeTH IBUKEHHUS MaTepu-
aJIbHBIX PECYPCOB JAJIs MPOU3BOJICTBA MPOIYKIIMH, €€ TOBAPOIABUKECHHS U CObITAa, MHOTOYMCIIEHHOM Ce-
TH 6a3 XpaHeHusl, 00CTyKUBaHUs, TPAHCIIOPTUPOBAHUS ), TUCTPUOBIOTEPCKOI CETH.

Nmeromasics uagopmaius CBUIETENbCTBYET, YTO HAOJIOIAaeTCsl YCTOWYMBAs TEHICHIIUS yBe-
JMYEHUs MacIITa0OB KOPHOpAIHii, CO3aHusl OYeHb OOJBIINX KOPIOPALMA ITyTeM CIUSHUN U MOTJIOo-
IEHUM CYHIECTBYIOIIUX KOpropauuii u npeanpuaruil. [Ipu stom gocturaercst Ipyrod BaKHbIA ISt
SKOHOMHKHU >(PEKT: yMEHbUIACTCS BEPOSTHOCTh MEPEHACHIIICHHS] PhIHKA HU3JIUIIHE MPOU3BEACHHON
npoaykuuend. Tak GombInas Koprnopamus, KOHTPOJIUPYs 3HAUUTEIbHYI0 A0II0 phiHKa (15—20%), ocy-
HIECTBIISAS TIIATENIbHOE TUIAHUPOBAHUE, CIIOCOOHA 00ECIeUnTh TaKOH 00bEeM BBIITyCKa MPOIYKIIMH, KO-
TOpBI He OyJeT CYIIECTBEHHO MPEBBIIIATh MOTPeOHOCTH phIHKA. Kpome Toro, kpymHas Kopropamnus
CrocOOHA BBIMTHU Ha PBIHKH APYTUX CTPaH, YTO TPYAHO OCYHIECTBUTH OTIEIBbHBIM MPEANPHUATHAM U
HEOOJIBIIUM MO MacHITaly KOPIOpaIusIM.

W3 mpoBeneHHOr0 aHanu3a CIeAyeT BaXKHBIA BBIBOJI: pazpabomka u eéHeOpeHue 8 npoussoo-
CMB0O HOBbIX MEXHONI02UL 00BbEeKMUBHO MPeOYyIom YeeludeHuss MAcumabo8 npou3eoo0Ccmsed U co30aHus
bosee KpynHuIX KOpnopayuti, 00CMu2arouux ce200Hs YyposHs MpaHCHAYUOHATbHBIX 00beOUHeHUII.

[Ipu ocyiiecTBICHUH CTPATETHYECKOro YMpPaBJICHUS M TIAHUPOBAHMS OONbIIOE BHUMAaHUE
JOJIKHO YIIESIThCSl OOECIIEUEHUIO €KETOAHOI0 POCTa AUBUACH/IOB, BBIIIJIAUMBAEMbIX aKI[MOHEpaM Ha
onny akuuio (He meHee 10%), u peHTabenbHOCTH COOCTBEHHOTO KamuTala Kopropauuu (ee cpeaHui
YPOBEHb JA0JKEH ObITh 20—25%).

Huskuit ypoBeHb AMBHUICHIOB HA aKI[UU KOPHMOPAIIMU MOXKET BbI3BaTh CHIDKEHHE MX Kypca Ha
dboH10BOM (hUHAHCOBON OHpIKE, a ITO MOXKET MPUBECTU K TOMY, UTO aKIIUU KOPHMOPAIUU HE TOJIBKO
yIaayT B IIEHE, HO ¥ YMEHBIIUTCSA 00bEM UX MPOAAXK, B Pe3yIbTaTe YEro Pe3KO YHaaeT MPUTOK aKIHo-
HEPHOTO KaluTajda U Kopropamusi He OyneT MMeTh KamuTala, HeOOXOAMMOro Ui CBOero (yHK-
[IUOHUPOBAHUS U pa3BuTus. Takum oOpa3om, ¢oHmoBas puHAHCOBas OUpKa OCYIIECTBISIET KOHTPOIb
HaJl SKOHOMHUYECKOH 2P PEKTUBHOCTHIO ACSITENFHOCTU MPEANPUATHS (KOHTPOIh (PMHAHCOBOTO PHIHKA).

ToBapHbBIA PBIHOK OCYHIECTBJISIET KOHTPOJIb ACSATEIBHOCTH KOPHOPALMHM IyTEM H3MEHEHHS
CIpoca ¥ IIeHbl Ha MPOAYKIHUIO U YCIYTH KOPIIOPALUU, PETYIUPYS TAKIM 00pa30M COOTBETCTBHUE Kade-
CTBa 1 00beMa BBITyCKaeMOW MPOAYKIMU U yCIyr TpeboBaHusAM notpedureneii. KoHTponb skoHOMHU-
YECKOM AEeATENbHOCTH KOPIIOPALNil CO
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CTOPOHBI UHBECTOPOB MOKET OBITh OCYIIECTBJICH C TMOMOIIBIO MPOLEAYPhl OAHKPOTCTBA, BBE-
JIEHUsI KOHKYPCHOT'O aHTUKPU3UCHOIO YIIPABJICHUS B CIy4ae HEBO3MOXHOCTH KOPIOpPAlMK BO3BPaTUTh
MHBECTHUPYEMBIA KauTal B COOTBETCTBYIOLIUE JOTOBOPY CPOKH.

I'ocynmapcTBeHHBIE OpraHbl OCYIIECTBISIOT KOHTPOJIb HaJl SKOHOMHUYECKUM (DYHKIIMOHHPOBA-
HUEM KOPIIOpallMK MyTeM HaOMIOJCHHs 32 UCIOJHEHHEM KOpIiopalieil HOPMAaTHUBHBIX aKTOB TOCY-
JapcTBa (BceX BUJOB 3aKOHOB, YKa30B, ITOCTaHOBJICHHII), CBOEBPEMEHHOM M MpPaBUIIBHON YIUIaTON
HAJIOTOB U TUTaTeXel BO BHEOIOKETHBIE (DOH/IBI.

DKOHOMHYECKAs NeATENIbHOCTh KOPIMOPATUBHBIX O00bennHeHud Poccuu B 3HAUMTENBHOU cTe-
MIEHU 3aTPYAHSETCS HEJOCTATOYHOW OTPaOOTAaHHOCTHIO 3aKOHOB, PETYIUPYIONIUX HUX ACSATEIHHOCTD,
MPOTOKOJILHBIX HOPM (00sI3aHHOCTEH U TPaB) YUYACTHHUKOB YKOHOMHUUYECKUX OTHOIICHUHU, AEPUIUTOM
COOCTBEHHOM KOPMOPATUBHOM KYIBTYPHI (YMEHHS HAXOAUTh HauOoJee palioHalbHbIE PEIIeHUs B pa3-




JMYHBIX, OCOOEHHO B CJOXHBIX CHUTYyallUsX), AeGUIUTOM KOPHOPATUBHOM OTBETCTBEHHOCTU IEpen
KOHTpareHTaMH, aklIHOHEPaMU, THBECTOPaMH, COOCTBEHHBIM MEPCOHAIOM KOPIOPAIUU U 00ILIECTBOM.

OTBETCTBEHHOCTh KOPIIOpALlMU Tepes] ee pabOTHUKAMU COCTOUT B TOM, YTO PYKOBOJSIINE Op-
raHbl KOPIOpPAlUH, BXOAAIIUX B Hee (UPM U MPEANPUATUI JOJKHBI OYEHb OTBETCTBEHHO MOIAXOAUTD
K BOIIPOCaM CO3[aHUsl HOPMAJIbHBIX YCJIOBUN Tpyna, COOJIIOICHUI0 TEXHUKU O€30MacHOCTU, OXpaHe
IIPUPOJHOMN CpeJibl, HA3HAYEHUIO YPOBHS 3apILIATHI.

[Ipu 5TOM HEOOXOAMMO OTYETIMBO MOHUMATh, YTO MPU HU3KOM OIIaTe TpyAa TPyIHO olecre-
YUTh €0 BBICOKYIO MTPOU3BOJUTEIBHOCTh, PE3KO CHIXKAETCS €eMKOCTh BHYTPEHHETO phIHKA MOTpedIie-
HUA OPOIYKUMHU, HAUMHAETCS €ro 3aTOBapUBaHUE, HAUMHAETCA KPU3HUC MEPEPOU3BOJCTBA, UTO B KOH-
1€ KOHIIOB MPUBEJET K CIay BBIITYCKA MPOAYKLIMH U CYIIECTBEHHO CHU3UT JI0XO/bI Kopriopanui. bes-
OTBETCTBEHHBIEC JIEHCTBUS KOPIOPALMI-MOHOIIOIMCTOB MOTYT MHUIIMUPOBATh U CIOCOOCTBOBAThH pa3-
BUTHIO YKOHOMHUYECKOTO KpU3HCa.

DKOHOMHYECKAsl NeATEIbHOCTh KOPIOpaluii JOKHA CIOCOOCTBOBATh U 00ecrneunBarh olIiee
SKOHOMMYECKOE Pa3BUTHE CTPAHBI, P KOTOPOM JIOJDKHBI IOCTUraThCs yBenuueHue pouga norpedie-
HUSI OCHOBHOW MacChl €€ HacCeJeHUs, YBEIMYEHHE PEHMHBECTUPYEMOU NpUObUIM, HAmpaBiIseMOW Ha
pacuMpeHre Ipou3BOJICTBA, CO3aHIe HOBBIX pabO4YMX MECT, MOBBIIICHUE YPOBHS 3aHATOCTHU Hacele-
HUS IPOU3BOJCTBOM.

DTOT BOMPOC OTHOCUTCS K chepe MUPOBO33PEHUS, MOTUBALIUU, STUKU, HPABCTBEHHOCTH, 00-
1IeYEeNI0BEYECKOM KyIbTyphl, K coxaneHuto, B mepuo rnepexoa oT IJIaHOBOM K PhIHOYHOM IKOHOMU-
ke (1992—1999 rr.) 3TOMY BONpOCY HE YIENSIIOCh HEOOXOJUMOT0 BHUMAHUS, UTO OTPHUIIATETIHLHO CKa-
3aJI0Ch Ha YPOBHE KU3HH OCHOBHOM MacChl HACEJICHUS.

7. ”HCTPYMEHTAPUM YIPABJIEHUS SKOHOMHWYECKOMU S®PEKTHUBHO-
CTBhIO KOPITIOPALIUUH

7.1. Xo3aiicmeennulit mexanusm Kopnopayuu

DKOHOMMYECKOE IMOBEJICHUE TAKOW CJIOKHOW CHUCTEMbI KaK KOpIOpanus 3aBUCUT OT MHOI'MX
(bakTOpOB: CTPYKTYPHOTO MOCTPOSHUS KOPIOPAIMH, OPraHU3allUK €€ OCHOBHOM JIeATeIbHOCTH, X035~
CTBEHHBIX CBA3€H M SKOHOMUYECKHX OTHOIICHHM MEXJy OCHOBHBIMHU 3JIEMEHTAMU CUCTEMBI IO IPO-
W3BOJICTBY M p€aliM3allMi BbIIIYCKAEMOU MPOAYKIIMU U MPEIOCTaBISEMbIX YCIIYT, IOJy4aeMOM 32 HUX
BBIPYYKH, OPTaHU3ALUU U YIIPABJICHUS HCIOJIH30BAHUEM OCHOBHBIX M 000POTHBIX (DOHAOB, KAIUTalb-
HBIX BJIOKEHUH, pacmpeienenus npuobuy no GoHaaM MoTpeOIeHNs U HAaKOIUICHUS, CTENIEHH COOTBET-
CTBUS 00BbEMa, KauecTBa MPOAYKIIUU U YCIYT TpeOOBAaHHUSIM OCHOBHBIX MOTPEOUTENECH.

COBOKYITHOCTh CTPYKTYPHOTO MOCTPOEHUSI KOPHOpAllUU, OpraHU3aluu €€ JeATeIbHOCTH, XO-
35IUCTBEHHBIX CBSI3€ M HKOHOMUYECKHUX OTHOIIEHUH MEXKIy €€ OCHOBHBIMU 3JIEMEHTAMHM, OpraHU3a-
IIUU ¥ YIPaBIEHUS UCTIOIB30BAaHUEM OCHOBHBIX U OOOPOTHBIX (JOHIOB, KAMTUTAIBHBIX BIOKEHUH, MO
pacrpefieieHUuI0 MPUObUTH, 10 00ECIEUYEeHUI0 COOTBETCTBUS 00bEeMa, KauecTBa MPOAYKIMU U YCIYT
TpeOoBaHUSAM MOTpedUTENeH KpaTKO HA3bIBAIOT X031 CTBEHHBIM MEXaHU3MOM KOPIIOPALIUH.

Takum o0Opa3oM, B XO3SIICTBEHHBI MEXaHHW3M KOPHOpAaIUU BXOIAT (puc. 7.1) CTpYKTypHBIE
9JIEMEHTHI €€ OPTaHU3AIMOHHOTO MMOCTPOSHUS: MOACUCTEMA yIIPaBIeHUs Kopriopanuel (eHTpaIbHbIN
anmapar yIpaBJIeHHUs), OTAeNeHUs (KOMIaHuH, (GUPMBI, TPEIIPUITHS) M0 BUAAM MPOIYKIIMHA WU HX
Mpe/ICTaBUTENbCTBA ((PUIIMabl) HA OMPEIEICHHBIX TEPPUTOPHSIX, allapaT yIpaBIeHHUs OTICICHHUIMH,
-3JIEMEHTHI TPOU3BOJCTBA (00OPYJIOBaHME, TEXHOJIOTHS, MAaTepUalbl, ChIpbe, HEPTOPECYpPChl, KOM-
IJIEKTYIOIIUE, TEXHUYECKHE CPEJCTBA YIPABIEHUS NMPOU3BOJCTBEHHBIMU, TEXHOJOTMUECKUMU U HH-
(dbopMaIMOHHBIMU TIPOIIECCAMH ), CUCTEMA YKOHOMUYECKUX OTHOIIEHUH (00BEM BBINTyCKa MPOAYKIIUU U
YCIIyT, 3aTpaThl, LI€HA, BbI-
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pydKa, MpUOBLIL M €€ paclpelesieHre), IepCoHal U CTUMYIUPOBAHHUE €ro paldoThl, cucTeMa
OIIEHKH 3(PPEKTUBHOCTH XO3IUCTBEHHOU JIEATEIHHOCTH U TOCTHKEHUS €€ POCTa.




X03ANCTBEHHBIM MEXaHW3M KOpnopaumn
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Puc. 7.1. Ctpyxtypa, B3auMOCBA3H M (PYHKIIHM 37TeMEHTOB X038 HCTBEHHOTO
MEXaHH3IMa KOPNOpaluH

Crnenyer OTMETHUTbH, YTO XO3SIMCTBEHHBIE MEXAHHU3MBbl BBICOKOLEHTPAJIN30BAaHHON BEPTUKAJIb-
HOU (PYHKUIMOHAIBHON CTPYKTYphI U JELEHTPATN30BaHHOHN (AMBU3HOHAIBHON) CTPYKTYPHI C BHICOKOM
KOOpJMHAIEN FOPU30HTAIBHBIX CBSA3E€H CYIIECTBEHHO OTJIMYAIOTCS APYr OT Apyra Mpexkae BCEro CH-
CTEeMaMHU 3KOHOMUYECKHX OTHOILIEHWH, OLleHKU 3(PPEKTUBHOCTU XO3SIHCTBEHHON EATENLHOCTH, MOJI-
HOMOUMSIMH II€PCOHAJIA YIPABJICHUS HA HUKHUX YPOBHSIX YIPaBICHHUS.



B neneHTpanu3oBaHHOW CTPYKTYpE C BBICOKOM KOOpPIWHAIIMEN TOPU30OHTAIBHBIX CBS3€H B3au-
MOJIEHCTBUE MEX]Ty FJIEMEHTaMHU OJIHOTO YPOBHS CTPYKTYPHI B OOJIbIIEH CTENEHN OX0KEe Ha Koomepa-
LIUIO, TIPU KOTOPOI AJIEMEHTHI B3aUMOICUCTBYIOT Ha MPUHIIMIIAX MPOJAKHU-KYIIIIN MPOAYKIIMUA U YCIIyT
[0 B3aMMHO COTJIACOBAaHHBIM BHYTPEHHHUM II€HaM, IPU 3TOM 00beMbI 003aTEeNIbHBIX TOCTABOK J0JXK-
HBbI COOTBETCTBOBATH IUIaHAM KOPIOPAIUH, LIEHBI COTVIACOBBIBAIOTCS C LIEHTPAJIbHBIM OPraHOM KOPIIO-
palyu, 1o OCTAJIbHBIM BOIIPOCAM OHHM MUMEIOT BBICOKYIO CTENIEHb CAMOCTOATEILHOCTU U HHUIIMATUBBI.

Takyto cTeneHb caMOCTOSTEIBHOCTH Ha3bIBAIOT XO3SICTBEHHONW CAMOCTOSTEILHOCTBIO 3a Mpe-
JieJIaMy JJOTOBOPHBIX 0053aTeIbCTB M YTBEPKICHHBIX KOpIOpaluei miaHoBbIX 3a1anuil. iMes ypoBHH
BHYTPEHHUX II€H, NOJIpa3esieHus], MPeANnpUsiTUs, GUPMbI OJJHOTO YPOBHS BEAYT aKTUBHYIO paboOTy MO
CHI)KEHUIO 3aTpaT, PE3epBOB Ui MOBBIMIECHUS 3PHEKTUBHOCTH pabOThI, MOTydyeHHUs! Oojiee BHICOKOTO
YPOBHS BBIPYUKHU U MPUOBLIH.

LlenTpanpHble OpraHbl yIpaBJieHUsS KOpIIOpaluel coCpeoTOUMBAIOT BHUMAaHUE HA CTpaTeru-
YECKOM YIIPABJICHHUH, PEIICHUU BAXKHBIX 337a4 (PMHAHCOBOTO YIPABIICHUS, KOHTPOJS ACSITEIbHOCTU
CTPYKTYPHBIX 3JIE€MEHTOB KOpIOpaluuu, (PUHAHCHUPOBAHUHU PA3BUTHUSI KOPHOpAIMH, OOHOBJIEHUS MPO-
OYKIIMHU ¥ TEXHOJIOTMH, OCBOEHHSI HOBBIX CErMEHTOB phiHKa. [Ipu aTOM puHancoBas ciyx0a kopropa-
U OOCIIY’KHBAeT M KOHTPOJIUPYET (DUHAHCOBYIO ACSATENbHOCTh OTAENEHUMN, GUPM U IPEeINPUITHI U
MOJYUHSETCSI TOJBKO PYKOBOJACTBY KOpIoOpauuu. TakuMm o0pa3oM, OCYIIECTBISeTCsl cTporuii ¢u-
HAHCOBBIN KOHTPOJb 32 J€MEHTaMU CTPYKTYpPbI KOPIOpPAIMK, KOTOPBIE B IEHCTBUTEILHOCTH MIPH Je-
HEHTPATN30BAaHHON CTPYKTYPE MOIB3YIOTCS OONBIION X035 HCTBEHHON CBOOOAOM.

Kopnopanuu ¢ neHTpain30BaHHON BEPTUKAIBHON CTPYKTYPOW CO3JAIOTCS Yalle BCEro IMyTeM
00beIMHEHUS MPEANPUATUNA U (PUPM, OCYILIECTBISIONUIUX P MOCIEAOBATEIbHBIX CTYIEHEH (3TamoB)
MIPOM3BOJICTBA WM COBITAa MPOAYKIMHU: 3arOTOBUTEIBHOE MpEeAnpusitue -oOpabaTeiBaroiiee — cOo-
pouHoe (TOpHO - oboraruTenbHas Gpadpuka -
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METaJTyprUYECKUi 3aBOJ] — MaIIMHOCTPOUTEIbHBIE MPEIIPUITUS — KOPIOPAIHS).

CoBMecTHas peanu3anusi psjaa 3a/ad, B KOTOPBIX 3aWHTEPECOBAHBI MPEANPUATHS, B3aUMHAS
¢buHaHCOBAsI TOMOIIL YCKOPSIET PEIICHHEe MHOTUX MPOOJieM, KOTOPhIE TPYAHO Pa3pelIUTh OTICIbHBIM
HNPEANPUITUAM, UMEIOLMM B3aUMOCBSA3aHHbIE CTYIIEHU IIPOU3BOACTBEHHOIO IpOIecca. DTO BBIMOJIHO
OPEINPUATHIM U CIIOCOOCTBYET CO3/IaHUIO TAKUX KOPIOPATUBHBIX 00beauHeHuid. CozmaHue Kopropa-
[[UU TOBBIIIAET BO3MOXKHOCTH MOCTYIATEIBHOIO Pa3BUTHUSA, PACHIMPEHUS U OOHOBJICHMS MPOU3BOJ-
CTBa, €ro >KU3HECIIOCOOHOCTh, CYIIECTBEHHO CHHKAET TPaHCAKIIMOHHBIC 3aTpaThl, TaK KaK BHYTpPU
KOPIOpPAIMK 3TH MPOLEAYPHI PEIIatoTcs MyTeM pa3paOOTKU U BHITIONIHEHUS TJIaHa COBMECTHBIX MPO-
M3BOJICTB M B3aMHBIX TIOCTABOK.

W3 paccmoTpenust MPUHIUNOB (PYHKIIMOHUPOBAHUS XO3SHUCTBEHHOTO MEXaHU3Ma KOPIOpAIHH
CJeTyeT, 4T0, KaK BUJTHO U3 pUc. 7.1, B €ro cTpyKType 0053aTeNbHO TOJKHBI OBITH TBE OCHOBHBIE MO/~
CHUCTEMBI: YIIPaBJIEHUS U OCHOBHOT'O MPOU3BO/ICTBA.

B noocucmemy ocnosnozo npouzsoocmea exiouarom ciedyoujue d1emMenmsl, pasiudarouuecs
@DYHKYUOHANBbHOU PONIBIO:

MPOIYKIHS (XapaKTepHu3yeTcsi HOMEHKJIATypoil, KaueCTBOM, 00bEMOM BBIITyCKa, CIIPOCOM, CTO-
UMOCTBIO, MapIIPyTaMU JBM>KEHUS TIPU pean3allii, OCHOBHBIMH MOTPEOUTENSIMU U T.11.);

TEXHOJIOTHUS (XapaKTepu3yeTcs BUIAMH IMPOIIECCOB MPeoOpa3oBaHUs BXOJHBIX MaTepUaioB U
CBIpbsSI B IPOJYKIHUIO, KAaYECTBOM IMPOLIECCOB, TEXHOJOTMYECKOW TOKyMEHTAlUel, IUTEIbHOCThIO
MPOU3BOJCTBEHHOIO IIMKJIA, PUTMHUYHOCTBIO, YCTOMYUBOCTBIO0, SKOHOMUYHOCTBIO, PETJIAMEHTAMH TEX-
HUYECKOT0 00CTyXKMBaHUS, 0€30MaCHOCTHIO, TPYAOEMKOCTHIO, IKOIOTUYHOCTHIO U T.1.);

o0opynoBaHue (XapaKTepH3yeTCss HOMEHKIATYpOH U COCTaBOM, COOTBETCTBHEM TEXHOJIOTHH
MIPOU3BOJICTBA, MPOU3BOAUTEILHOCTHIO, HCTIPABHOCTHIO, CTETIEHBIO U3HOCA, YIOOCTBOM OOCTYKUBAHUS
U YIIpaBIlIeHUs, TpeOOBAaHUSIMH K COCTaBYy U KBaTU(UKAIIUU NIEPCOHANA U T1I.);

CBIpbE U MaTepuaibl (HOMEHKIIATypa, KA4eCTBO, PacXo/l Ha eAMHUILY POAYKIIUH, TOCTABIIUKH,
YIaJE€HHOCTh MOCTABIIMKOB, HAJIMYME TPAHCHOPTHBIX KOMMYHHUKAIMM JJi1 MOCTaBKH, CBOEBPEMEH-
HOCTb MTOCTABOK, TpeOyeMbIe 3amachl U T.1.);

SHEpropecypchl (BUJIbI, paCX0/] Ha €AMHUIYY NMPOAYKIIMH ¥ HAa MOCTOSIHHBIE HYXJbl, KaUY€CTBO,
MOCTaBIUKH, 00€CIIEYEHHOCTh SHEPTOpecypcamu H T.1.);




3/1aHMS, COOPY)KCHHS (THUII, BHYTPCHHHUE KOMMYHHKAIIUA MEXIy HUMH, OTOILJICHHE, BOJIOCHA0-
JKeHUe, Ta30cHabKeHue, TUIomaab U 00beM, HEOOX0IUMOEe OOCTYKUBAHHUE, TEXHUIECKOE COCTOSHHUE);
MEePCOHAJI OCHOBHOTO TIPOM3BOJACTBA (HOMEHKJATypa CIENHAIbHOCTEH, YpOBEHb KBaTU(UKAIUH,
YKOMIUICKTOBAaHHOCTbD, YCJIOBHS TPYZAQ, YPOBEHb OILIAThI U T.1.).

[Toacucrema yrnpaBieHus KOpIiopamuei, Kak mpaBuio, UMEeT HePapXUUECKYI0 CTPYKTYpY (puc.
6.1—6.2), cymecTBEeHHO pa3IMyaeTcs JJIsi KOPIOpaluil pa3HOro maciirada U COCTOMT U3 OPraHOB
[EHTPAIM30BAHHOTO YIIPABJICHHS], PYKOBOJAMMBIX BBICITUMHU PYKOBOJUTEIISIMUA KOPIIOPAITUHU, U OPTraHOB
YIPaBIICHUsI CTPYKTYPHBIMHU 3JIEMEHTaMH KOpHopaluu (OTACIICHHsIMHU, KOMITAaHUAMU, pupMamu, mpe-
MPUATUSIMH).

OCHOBHBIMHU OpraHaMH IICHTPAJIM30BAaHHOTO yIpaBiieHUs ABISIOTCS COBET AUPEKTOPOB KOPIIO-
pauu u [IpaBiieHre B cocTaBe MPE3UICHTa KOPIIOPAIIMU U BUIIC-TIPE3UACHTOB 10 pa3HbIM BHaM IPO-
W3BOJICTB, (pMHAHCAM, IIEHTPAIBHBIM CITy)KOaM KOPIOPAIMH, OCYIIESCTBIISIONINM TUIAHUPOBAHUE, yUET
U KOHTPOJIb, MApPKETHUHT, PYKOBOACTBO HAYYHBIMU HCCJICAOBAHHSAMH M pa3pabOTKaMH HOBOH TMpO-
TYKITUW U TEXHOJIOTHH.

Ocob6oe Buumanue [IpaBnenus obparaeTcss Ha KOHTPOJIb BBIITOJTHEHUS OIOKETa U TPOU3BO/I-
CTBEHHBIX IIJIAHOB KOPIIOPAIIMHU €€ CTPYKTYPHBIMHU 3JIEMEHTaMH (OTIEICHUSIMU, KOMIIAHUAMH, hrUpMa-
MU, TIPSATIPUSTHS MH).

[Ipou3BoICTBEHHBIE OTACIEHUS KOPIOPAIMK UMEIOT CBOM OpTraHbl YIPaBICHUS U HECYT OTBET-
CTBEHHOCTB 32 pe3yJIbTaThl CBOCH AESITENBbHOCTU: MOMy4eHHEe MPHObLIN, peHTabeIbHOCTh MPOU3BO/-
CTBa.

[Ipu 5TOM BO3MOXHBI JiBa BapuaHTa MPaB U OrPAaHUYCHUI IS PYKOBOJICTBA OTIENICHUS (KOM-
NaHuu, GUPMBI), BXOJAIIETO B KOPIIOPALIHIO:

OTJIeICHHE HE UMEeeT CBOOO/bI IEHCTBUI B 00JIacTU 1IeHOOOpa30BaHus, eciiu TpedyeMblil ypo-
BEHb MPHUOBLIN YCTAaHOBIIEH KOPIIOpALMEN HA KaXIblii KOHKPETHBIN BU MPOIYKIUH (TOBAp);

OTJICJICHUIO Pa3pellaeTcsi CaMOMy OIPEAETATh IIEHy Ha KaXAbli ToBap, eciu TpeOyeMblil ypo-
BEHb MPHUOBUIM YCTAHOBIIEH HE IS KAXJIO0TO TOBapa, a i MPOAYKIMH OTAETIeHHs (KOMIaHuU, Qup-
MBI, IPEPHUATHS) B LIETIOM.

7.2. Ynpaensaemovie nepemeHHble X03AUCMBEHHO20 MEXAHU3MA KOPROPpaAUUU

HecMoTpss Ha 3HAUMTENTBLHOE CXOJICTBO XO35AHWCTBEHHOTO MEXaHH3Ma KOPIIOpAaIluu C XO3sH-
CTBEHHBIM MEXaHU3MOM IPEANPUATHUS, UMEIOTCS CYILIECTBEHHBIC Pa3INuusl B UX (PyHKIIMOHUPOBAHUU:
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3HAYUTENbHBIE OTPAHUYEHUS TpaB HUKHUX YPOBHEH ympaBieHHs (OTAENeHUlN, KOMIaHUH,
bupm, npeanpuATuii). ITO 03HAYAET, YTO B MOJHOMOYHUS KOPHOpAIMH TepefaroTcsl TaKUe pblYaru
SKOHOMHYECKOTO YIIPABIIEHHUS, OT KOTOPHIX B HAUOOIBIIEH CTENEHN 3aBUCUT dKOHOMUYecKas Y dex-
TUBHOCTH ()YHKIIHOHUPOBAHUS KOPIIOPAIIMH B LIEJIOM: OMPEIEICHNE NEeHbI KaXK/10i HOMEHKIIATYphl BbI-
MyCKaeMOo# MPOAYKIIMU (TOBApPOB WM yCIyr), 00beMa BBIPYUYKH, HOPMBI IPUOBLTH (U €€ pachpeserne-
Hue 1o (GoHIaM MOTPeOJIeHNs U HAKOIJIEHHUS) 00beMa BBITyCKaeMOW MPOIYKIINH, MOKa3aTeNnel peH-
TaOeNbHOCTH MTPOU3BOJICTBA.

HopMmupoBaHue 11eHbl 1 HOPMBI IPUOBUIH MO CYIIECTBY O3HAYAET, YTO PYKOBOJACTBOM KOPIIO-
paruu 3a/1aeTcs OTAETIEHUSIM, KOMIIaHUsAM, pupMaM, MPEANPUATUSIM OrpaHUYCHHE HA MAaKCUMaIbHYIO
BEJIMUMHY CE0ECTOMMOCTH €IMHHUIIBI MPOAYKIHUUA. TakuM oOpa3oM, KOpHopaiusi OCyIIEeCTBISET B OT-
HOILIEHUU BXOJSAIINX B HEE DJIEMEHTOB KECTKOE€ SKOHOMHUYECKOE YIpaBIIEHHWE MyTeM 3agaHus Tpedo-
BaHUH K KJIFOUYEBBIM SKOHOMHUYECKUM TEepEMEHHBIM. 3afaHue TpeOOBaHM K BaXHEUIIUM SKOHOMUYE-
CKHUM TepEMEHHBIM, 0€3yCIOBHO, JUCIUILTUHUPYET PYKOBOJCTBO U MEPCOHANT YIPABIEHUS OTICICHUH,
KOMITaHUH, GUPM U IpEaIPUATHIH.

C npyroii CTOPOHBI, 3TO 03HAYAET, YTO €CJIH MO KaKUM-TO MapaMeTpaM BO3MOXKHOCTU dIIEMEH-
TOB KOPHOPAIIMH HE COOTBETCTBYIOT €€ TpeOOBaHUSAM, TO KOPHOpAIHs JOHKHA MPUHATH COOTBETCTBY-
IOII[UE MEPHI TOMOIIH 3TUM CTPYKTYPHBIM 3JIEMEHTaM B IOCTH)KEHUU TOCTABICHHBIX IEJIEH IMyTeM J10-
MOJTHUTENBHOTO (PUHAHCHPOBAHUS JUISI TPUOOpPETEHUS HEOOXOIMMOTOo 000pyAOBaHHUs, OOOPOTHBIX
CPEICTB, COBEPILIEHCTBOBAHUS TEXHOJIOTUU MTPOU3BO/ICTBA U MOBHIIICHUS KAYECTBA MPOIYKIUH.

CrnenoBaTenbHO, MPUHATHE OOOCHOBAHHOTO YIIPABJICHYECKOTO PEIICHUs MO TPEeOOBAaHUAM K
s dexTuBHOCTH PYHKIIMOHUPOBAHUS OTACIECHUH, KOMIIAHUH, (GUPM, IPEINPHUITHIA, BXOASIIIUX B KOP-




nopanuoo, OyJeT BO3MOXKHBIM JIMIIb TOCJIE TIIATEJIbHOIO aHajau3a (PYHKIMOHUPOBAHMS XO3SHCTBEH-
HBIX MEXaHU3MOB ATHUX JIEMEHTOB U BHECEHUsI HEOOXOIAMUMBIX KOPPEKTYpP B NTapaMeTphl ITUX MEXaHU3-
MOB.

W3 storo ananu3za cieayer, 4to uid 3GGEeKTUBHOIO (GYHKIMOHUPOBAHUS KOPIIOPALMK U BXO-
JAIIUX B Hee OTJENEHUM, KoMIaHui, GupM, NpeanpusTuil Heo6Xxoauma cOrjiacoBaHHas M XOpOLIO
CKOOpJIMHHUpPOBaHHas paboTa WX OPraHoB yIpaBlieHUs. [Ipu ynpaenieHuu no Kaxcoomy npoOyKmy
YApasusemMviMu napamempamu, 3adasaemvimu kopnopayuet, asisaromcs (puc. 7.1):

L[€Ha €IMHULBI IPOTYKIIUH;

00bEM BBIITYCKAEMOW U pealln3yeMoil MpOayKLUY;

HOpMa IPHOBLIN 110 OTHOLIEHHUIO K C€0eCTOMMOCTH;

a0COJIIOTHAs! BEJIMYMHA TPUOBLIN 3a pacCMaTpUBAEMBbli IIJIAHOBBIN EPUOL;

pacripeiesnieHue NpuObLIN 1Mo GoHAaM NOTPeOIEeHUS U HAKOIICHUS;

pacnpenenenue (Gonna HakoruieHus U ¢GoHaa noTpelieHus Mexay (GOoHIaMH KOpIOpaluu U
(oHIaMU 3JIEMEHTOB KOPIIOPALIHH.

HauOosnbiee BHUMaHKue IpU 3KOHOMHYECKOM YIPABICHUU B KOPIOPALUHU YAEISAETCS IMOIyde-
HUIO JOCTaTOYHOIO0 00beMa BBIPYYKH, TaK KaK BBIpyUYKa OT peayu3aliy IpOIyKIIMU BMECTE C IPHUBIIE-
YEHHBIMU KPEAUTHBIMU CPEACTBAMU, SMUCCUEN aKLUH SBJISIETCS OCHOBHBIM UCTOYHUKOM (PMHAHCOBBIX
pPECYPCOB KOPIIOPALIUH.

7.3. 3a0auu 3konomuueckozo ynpagienus. Tpedyemulii COCTaB MEeTOA0B U Mooeneil

B n. 1.3 B cxxatoM Buje ObUIM J1aHBl OCHOBHBIE (D)YHKLMOHAJBHBIC 3a]laud KOPHIOPATHBHOIO
ynpasnenus. [Ipu 3ToM He paccMaTpuBaIMCh COoco0bl UX pemeHus. OJHaKO JJIs MPaKTHUECKON pea-
JM3alMM 3TUX OCHOBHBIX 3a/la4 pacCMOTPEHME CIOCOOOB MX pElIeHus sBjseTcs HeoOxoauMbiM. He-
KOTOpbIE M3 3THX 33Ja4 HOCAT KaueCTBEHHBIN XapakTep, /U1 HUX B HACTOALIEE BpeMsl HE MOXKET ObITh
CO3JIaHO JIOCTATOYHO CTPOroi MaTremMaTudeckoi ¢opmanuzanuu. B To jxe Bpemst UMEIOTCs 3a7auul, KO-
TOpbIE 0 CBOEH (PM3MYECKON CYHIHOCTH JOJDKHBI MMETh KOJMUYECTBEHHOE pellleHHe (Hampumep,
Ha3HaueHUe LeHbl IPOAYKIMH, 00beMa BBIITYCKa, pa3Mepa IpUObUIH U JIp.).

Jlnst 3TUX 3a7a4 HeoOXOAMMO WM pa3paboTaTh METOX (MOJIENb) UX PEIIeHUs, WU JaTh PeKO-
MEHJALMK 110 IPUMEHEHUIO U3BECTHBIX METOIOB M YKa3aTh MCTOYHMKH, I/I€ 3TH METObI OIMCAHBI.
[TosTOMY B JTaHHOM ITyHKTE aKLIEHT OyJeT clieJiaH Ha TeX 3a/la4yax, JUIsl BHIIOJIHEHHsI KOTOPBIX HE0OXO-
JIMM COOTBETCTBYIOIUI MHCTpyMEHTapuil,  OyIyT JaHbl NPEJIOKEHHS 110 TPUMEHEHUIO0 U3BECTHBIX
METO/I0B (MO/1eJ1elt) MITH MTOCTaBJIeHbI 3a/1a41 UX Pa3pabOTKU.

K uucny ocnosnuix 3a0au sKoHOMUUECKO20 YNPAGIEHUs, 8 PEUleHUU KOMOPbIX Op2aHbl Ynpasie-
HUsL KOpnopayueu ueparom 1asHy1o poib, OMHOCAMCA:

o0ecrieyeHre 1MKIJIA BOCIHPOM3BOJICTBA MO OCHOBHBIM BUIAM BBITYCKAEMOW MPOIYKIMU (MU
yCIIyT), A OCYLIECTBICHHUS KOTOPOTO HPEANPHUSATHS KOPHOpalMU JOJKHBI ObITh OOecleyeHbl He-
00X0AMMBIMH (PMHAHCOBBIMHU, MaTE€PUATbHBIMH U TPYJOBBIMH PECYPCAMU;
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opraHu3zaiys HauloJjiee palOHAIIBHOTO pacripeeeHNs UMEIOIINXCS U PUBJIEKaeMbIX pecyp-
COB I10 BUIaM MPOAYKIMH U BHJIaM IPOU3BOJICTB C YU€TOM HEOOXOAUMOM crienuanu3anuy U Koonepa-
LIUU TIPOU3BO/ICTB;

pa3paboTka 1 o0ecrieyeHrne BBIIIOJIHEHUS IJIaHa JI0X0/10B U pacXoA0B Koprnopauuu (pa3padboT-
Ka ¥ BBINIOJIHEHHE OI0JKEeTa Ha paccMaTpUBaeMble EPUO/IbI);

BHE/IPEHHE BO BHYTPEHHMH XO3AHWCTBEHHBIN 000pOT (pupM, mpeanpusaTtuil U mojpasjieneHuit
KOPIOpaly 3KOHOMUYECKHUX PETYIISITOPOB UX XO3SMCTBEHHOM EATEIbHOCTH;

3aKyNKH, MOHTaXX U BBOJ] B JICHCTBME HOBOT'O O0OPYIOBaHMSA, 3aMEHA U3HOIIEHHOTO0 000pYa0-
BaHUs1, 0OHOBIIEHHE TEXHOJIOTUU OCHOBHBIX MPOIIECCOB U3TOTOBIICHUS MPOIYKIINH;

OpraHu3aiys M yrnpaBieHue pa3paboTKaMHd U OCBOCHHUEM HOBOW MPOAYKIMH, OpraHU3alus ee
HOCJETIPOJa’KHOTO O0CITY>KUBAHMS;

OpraHM3alys U 3aKJII0YEHUE NHBECTUIIMOHHBIX KOHTPAKTOB JUIsl PEKOHCTPYKIIMH, PACIIUPEHUS
IIPOU3BOJICTBA U.BHEIPEHUS MIEPEAOBOM TEXHOJIOTHH;

00OCHOBaHHE U YTBEP)KJICHHE BHYTPU(PHUPMEHHBIX (TpaHC(HEPTHBIX) IEH Ha MPOMEKYTOUHYIO
IPOAYKIMIO MOAPA3AEICHUN KOPIOpalnuu;




oTpesieNieHUE YPOBHS AUBUACH/IOB /ISl aKIIMOHEPOB 110 UTOTaM rojia;

BBIIYCK M pacrpe/esieHne akuil sl paciupeHusl IPOU3BOICTBA MIPOAYKIUU U (DUHAHCOBOTO
obecrieueHus pa3BUTHUS HanboJiee peHTa0CIbHBIX TIPOU3BOJICTB;

pellieHre BOMPOCOB MPEI0CTABICHUS HHBECTUIUI IPYTUM MPEATPUATUIM;

OIpesieNieHUEe CTENEeHU MOJTHOMOYHMI M OTBETCTBEHHOCTH BXOJAIIMX B KopHopamuioo ¢Gupm,
KOMIIaHUH, OTAENCHU, IPEANPUATUN U OTACNbHBIX MOAPa3eIeHUN HEHTPAIbHOTO TOAYNHEHUS;

CUCTEeMAaTUYECKUN KOHTPOJIb HaJ SKOHOMHUYECKON 3(PPEKTUBHOCTBHIO BBIIYCKAa M pealli3aluu
KaXKI0r0 BUJIA TPOAYKLUHU KaXIOr0 CTPYKTYPHOTO AJIEMEHTA KOPIIOpalliU, PallMOHAIBHBIM PacXoio-
BaHHEM COOCTBEHHBIX U MPUBJIEKAEMbIX ()MHAHCOBBIX CPEJCTB, CHHXKEHHUEM KalUTaJI0eMKOCTH IPUPO-
CTa MPOJIYKIUHU, POCTOM (POHIO0TAUU U PEHTA0EIbHOCTH MPOU3BOJICTBA;

HeoOXouMasi PECTPYKTYpHU3alisl KOPHOpaluu MpU CYIIECTBEHHOM H3MEHEHUU PBIHOYHBIX
YCIIOBHUI U 3HAYUTENILHOM YXYAUICHUH PE3yIbTAaTOB XO3SHUCTBEHHOU ACSITEIBHOCTH BXOMASIIUX B KOP-
nopanuio Gupm, OTAEICHUHN, NPEANPUSTHI.

Obecneuenue yuxkia 80CNpoU3B00CMEA OCHOBHBIX BUO08 NPOOYKYUU 3ABUCUN OM OBYX 2NABHLIX
Gaxmopos:

a) MOJTyYEHUS BBIPYUKH 3a MMPOU3BEACHHYIO MPOAYKIUIO, IOCTATOYHON AJIsi MPpUOOpETeHUs He-
00XOJIMMBIX JIJIsl POU3BO/ICTBA HOBOM MPOAYKIIMU MaTE€pPUAIBHBIX PECYpPCOB, OIUIATHI TPYAd, KOMIICH-
cally M3HOCA OCHOBHBIX (DOHIOB, OCYIIIECTBJICHHS HAJOTOBBIX MIIATEKEW U B3HOCOB BO BHEOIOKET-
HbIC (OHJIBI;

0) momy4yeHus NPUObUIH, JOCTATOYHOW Ui co3AaHus (OHAAa HAKOIUICHUS, HEOOXOAUMOTO IS
Pa3BUTHUA U PACHIUPEHUS TPOU3BOJICTBA.

Pa3paborannsie B paznenax 3, 4 yHUBepcallbHbIE MOJIENIU COOTBETCTBUs oTHOIIeHui [1/K31 mo-
CTOSIHHBIX 3aTpaT K MEePEMEHHBIM U OTHOCHUTEIbHOW 1eHbl 1[/31 , Momenn oTHOCUTENbHON MpHObLIN
P*=P/31, mopenu 30H NpUOBUILHOCTH U YOBITOYHOCTH C TpaUUECKUMU KPUTEPUSIMU UX TPaHUI], MO-
nend 6e3yObITOYHOCTH TO3BOJISIOT MPOBOJUTH BCE HEOOXOAMMBIE OLEHKU JUIs OOecliedeHHsl LHKIIa
BOCTIPOM3BOACTBA [Tl KQXKI0M MPOU3BOAUMON B KOPIIOPALIUU TPOAYKIIHH.

VYka3aHHbIE MOJIENN TaKXKe MO3BOJISIOT MPOBOAUTH CUCTEMATHUYECKHI KOHTPOJb 3P PEKTUBHO-
CTH BBIITyCKa KaXKJI0M HOMEHKJIATYPbI MPOAYKIUHU B UpMax, OTIACICHUSAX, IPEANPUATUIX KOPIOPALIUU
U OCYIIECTBJIATH YIPABICHHE SKOHOMHYECKON 3(PPEeKTUBHOCTHIO MyTeM OTOOpa Haubolee paiuo-
HAJIBbHBIX 3HAUEHUH YIPABIIIEMbIX IE€PEMEHHBIX.

ITpu 3ToM OyneT HEOOXOIMMO OCYILECTBIISATh KOPPEKTYPY MPHU MOJTOTOBKE UCXOTHBIX JaHHBIX
JUISE ydeTa HEKOTOPBIX JOMOJHUTENBHBIX 3aTpaT, BHOCHUMBIX OOIIMMHU DJIEMEHTaMH KOPIOpPAIIHH.
HeobxonuMo OTMETUTH, UTO 0151 ps0a 8AMCHBIX HANPAGIEHUL KOPHOPAMUBHO20 YNPAGIeHUS HeoDXO-
OUMbL CneyuaibHbvle Memoosvl, Komopvle pedko mpebyromcs omoeivhomy npeonpusmuio. K Takum
HalpaBJIeHUsIM OTHocsTCs (puc. 7.2):

METObI OLIEHKH 3()(PEeKTUBHOCTH UHBECTULIUH;

METO/Ibl Ha3HAUCHUS AUBUICHIOB aKI[MOHEPaM;

METObI PAIlMOHAIIBHOTO cOATaHCHUPOBAaHUS 0OBEMOB BBIITYCKa Pa3IMYHON MPOIYKIINH;

Crpannusbl 240-241

METO/bI MPOBEACHUS IIaTeKEN 1O JIM3UHIOBBIM OIepaltsiM;

METO/IbI YIIPABICHHS MaTePUAIbHO-TEXHUYECKIM CHA0KEHHUEM;

METO/IbI YIIPABJICHHS aKTHBAMH KOPIIOPAIIMU; METO/IbI YIIPABICHUS PA3BUTHEM BHJIA TEXHUKH.
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Puc. 7.2, MeToaw w Monenu AT yripasieHHs Kopnopauuei

7.4. IlnaHupoBaHue YeHbvl, HOPMBL RPUOBLIU U 0ObEMA BLINYCKA NPOOYKUUU

OaHMM U3 BaXXHBIX SKOHOMUYECKUX MEXAHU3MOB, C TOMOIIbIO KOTOPOTO KOPIIOPATUBHbIE 00b-
€MHEeHUs 00eCTIeYrBaIOT IOCTH)KEHNE TIOCTABICHHBIX 1IEJIeH, SBISETCS CTpaTernyeckoe U OnepaTuB-
Hoe maHupoBanue. Ha Omkaiimme 1—2 roga Hanbosnee NeHCTBEHHBIM MHCTPYMEHTOM IIJIaHHPOBa-
HUS ABIIeTCS OIOKET KOpHopaluy, B KOTOPOM YCTaHABIMBAIOTCS KOJIMYECTBEHHBIE MapaMeTphl Mo-
TpeOHOCTeH B KamuTaje U IJIaHUPYIOTCS MOTOKH MOCTYIUIGHUH U TUIaTeKell B paccMaTpUBaeMbIi me-
puon. OnHOM M3 BaXKHBIX 3ajlad YIpaBJIEHUSI KOpHopaluei sBseTcsl yI0BJIETBOPEHNE TOTPEOHOCTH B
KanuTasie, 4ToObl TaKUM 00pa30M COXpaHUTh (PMHAHCOBOE PaBHOBECHE.




OpHuM U3 myTel yBeIu4eHus COOCTBEHHOIO KamuTajaa B 001Iei moTpeOHOCTH B KamuTanie JJis
JOCTHKEHHS TOCTABJICHHBIX IeJIed CTaHET PEMHBECTUPOBAHME YACTH IMOJyYeHHOW mpuObuIN (Irocie
yIJIaThl TUBUACHAOB 10 akuusaMm). [loatomy ocoboe BHHUMaHKEe B cucTeMe (PMHAHCOBOTO IJIaHHPOBA-
HUSl KOPIOpalMK YAENseTcs IUIaHUPOBAHUIO MPUOBLIN, KOTOpas 3agaeTcs B JABYX (opmax: B BHJE
HOPMBI p OTHOCUTEJIBHON MPUOBUIA B MPOIEHTaX OT ce0eCTOMMOCTHU U B BHJI€ a0COTIOTHOM BEIMYMHBI
npuObLIN, KOTOpas IS pacCMaTpUBAaEMOTo MPOAyKTa (ToBapa) sIBJISIETCSA MPOU3BEICHIUEM HOPMBI ITPH-
OBLIH p Ha 001IYI0 C€0ECTOMMOCTD INITAHUPYEMOT0 00beMa BBITyCKa JTAaHHOU MPOTYKIIHH.

B popmupoBanuu npuObLIN KIOYEBYIO POJIb UTPAIOT II€Ha €IUHULIBI MPOAYKIUU, OOBEM BbI-
MyCcKa ¥ CyMMapHbIE 3aTpaThl Ha €e MPOU3BOJICTBO U peanu3anuio. [IoaToMy 1Mo KakaoMy BUAY BBI-
nyckaemoil mpoaykuuu [IpaBrnenue xopropauuy B OOJBIIMHCTBE CIIy4aeB yCTAaHABIUBAET ONTOBYIO
HeHy npoaykuuu 1l 1 HopMy OTHOCUTENBHOM MPUOBLIN P, a TaKXKe aOCOTIOTHYIO BEJIHMUYHUHY TPUOBLIN
3a paccMaTpUBaeMblil IEPUOI.

[Ipn Ha3HAYeHUU KOPHMOPATHUBHOM OMNTOBOH LIEHBI HA KOHKPETHYIO MPOJIYKIHIO YUYUTHIBACTCS
COCTOSIHUE CIIpOoca Ha JaHHbINA ToBap. [Ipu HeanmacTuuHOM cipoce (Korja CIpoc CYIIECTBEHHO MPEBbI-
HI1aeT NpeuioKeHrne, 4To Hanbosiee yacTo HaOIIOAAeTCA IPU BbIXO/E HA PHIHOK C HOBOW MPOAYKIIHEH
BBICOKOI'O Ka4eCTBa) LIeHa Ha eJUHUILY IPOAYKLIUK MOKET ObITh Ha3HAYEHA UCXOJS U3 TpeOyeMoil (xke-
JIA€MO¥ ) HOPMBI PUOBLIN P .

Tak kak HOpMa OTHOCUTENILHON NMPHUOBLIN P SABISETCS OTHOIICHHEM NpuObLIH P k cebecTonmo-
CTH, BETMYMHA LIEHBI MOXKET OBITH MOJyYeHa IyTeM MPeoOpa30BaHUs 3aBUCUMOCTH AJIS P.
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Paccmotpum 3aBUCHMOCTD 7151 TpeOyeMOi OTHOCUTENBbHOM MPUOBLIN PTp:

o =Pl KU-(K3,+I) _ KO 11 |
TC, K3, +11 K3, +11 3, 40
K3,

Pa3perast 5Ty 3aBUCHMOCTh OTHOCHUTENBHO IIeHBI LI, momydaem cremyromiee BbIpaXEHUE IS

ueHsl L1

I1
~(1 18
LI ( +p1p)(3] + K)a

rie Ll — onroBas 1eHa eMHULIBI TPOAYKIIH;

PTP — HOPMa OTHOCUTENBHON NPUOBLIH;

3. - IepeMEeHHBbIE 3aTpaThl Ha eIMHUILY IPOJYKLIUY;

I1 -- mocTOosiHHBIE 3aTPaThl, OTHOCUMBIE HA JAHHYIO IPOAYKIIHIO;

Py - abcontoTHas BemuurHa NPUObLIH;

C - cebecroumocts Bbimycka K equaun npoaykuuu. Bropsim criocobom onpeneneHus neHsl L
SBJISIETCS €€ Ha3HaYeHMEe MCXOJs U3 PHIHOYHBIX LI€H Ha JaHHbIM BUJ mpoaykuuu. [Ipu 3ToM nomkeH
IPOBOJUTCS aHalu3: OyneT a1 obecrieueHa 6e3yObITOYHOCTH BBITyCKa 3TON MPOJYKIMU U MPH KaKOH
ce0ecTouMOCTH M 00beMe BbIllycka OyaeT obecrieyeHa Kak 0e3yObITOYHOCTh, TaK M Tpedyemasi MmpHu-
ObUIB P.

[Tnanupyromue opraHbl KOPIOpAlUH, MOJIy4YUB HH(GOPMAIMIO O TOCTOSHHBIX 3arparax Il
npeanpusaTHs (OTaesNeHus], GUPMBbI), OTHOCUMBIX Ha JaHHYIO MPOAYKIUIO, IEPEMEHHBIX 3aTpaTax 3, Ha
OJTHO M3/eJIHe, ONPEIeNSIOT KpUTHUECKUI 00BbeM BBIITyCKa JTaHHOW MPOIYKIHUU (TOUKY 0e3yOhITOUHO-
ctu Kg ) pu 1aHHOM pPRIHOYHOH IIeHE

LppIH. IO 3aBUCUMOCTH

_ I1
D}' (uphm - 31) I




Ecim Benmnunna Kpy MeHbIIIe MakcUMalIbHOW MOITHOCTH Kmax, TO ONIPEACNISIOTCS MaKCUMaIb-
Hast TpuObUTh PMmax M OTHOCHTENbHAS TPUOBITILHOCTE PMAX JUISI TPOIYKITMH PacCMaTPUBAEMOTO TIPE/I-

TPUSTHS:
P = [{mm(uphm _31}_H ;

max

_ Prnux —_ Kl'ﬂﬂ-xupiﬂli B (Knmx3l +E_)_ = Knlﬂ.‘iupblil _] _
P max K_ 3 +II K 3 +11 K. .3 +1I
il 1
— hIH x _ 1 ‘
31 1+ __H

Kmax3

YpoBeHb MPUOBUTBHOCTH MPEANIPHUATHS MOKET HE YIAOBJICTBOPSTH PYKOBOJICTBO KOPIIOPALIUU U
OHO MOJKET MOCTaBUTh 3aJlaqy Tepe NPEANPUITHEM 00 W3bICKAHWU TTyTel YMCHBIICHHS BEJIIMYHMH 3a-
tpat 31 u [1 win npuHATH MEpPhI IO TOBBIIICHHIO 00beMa BBIITYCKa JaHHOW Mpoaykuuu Kmax 3a cuer
YMEHBIIICHUS BBIYCKA JPYTUX BHOB MPOAYKIUH WM MOCTABKH JOMOJHUTEIHLHOIO O00OPYIOBAHMS.
JlpyriuM HarmpaBJICHUEM TIOBBIIIECHHS YPOBHS MPUOBLTLHOCTH MOXKET CTaTh ONPE/ICICHHAsS MOJICPHU3A-
YIS TAHHOT'O W3JICJIHsI, IOBBIIICHUE €ro Ka4eCcTBa, 3a CUET Yero MOXeT ObITh 00OCHOBAHHO MOBBIIIICHA
ero peiHouYHas 1eHa Lppi.

[Tpu naHHOM MOAXO0J1e BO3HUKAET BOIPOC O UAIA30HE PHIHOYHOM LIEHBI, YTO SBISIETCS BAXKHON
uHpopManuen Uil cykO0bl MapkeThHra. [Ipu 3TOM rpaHWIlaMy Juana3oHa PHIHOYHOW IEHBI SIBIISI-
10Tcs 1ieHa 0e3yopirounocty Lpy 1 1iena L{tp , oOecneunBatomiast TpeOyeMblil YpOBEHb NMPUOBLTLHOCTH
pTp.

U3 (7.1) cnenyet, uto npu p= 0 peiHOuHas 1eHa Lpy 6€3yObITOUHOCTH OYIET ONpenensThes 3a-
BUCHMOCTBIO

1
L, =3, +-E. (7.2)

PriHouHas OCHa, O6CCHC‘{I/IBaIOIHa$[ Tpe6yeMHﬁ YPOBCHb HpI/I6LIJ'IBHOCTI/I P = pTp OIIPEACIACTCA
3aBUCHUMOCTBIO

I =(}+p’rp){3l + %)

Takum o6pa3om, 001acThIO OMpENETICHUsT IS CIY>KObI MapKETHHTA SBIISICTCS TUAMa30H PhI-
HOYHOHU IEHBI

1 I
B+ ) S, SA+PL)B + 1) (7.3)

[Ipu sTOoM ciy:x0a MapKeTHHTra OIpeneNsieT BO3MOXXHOCTH O0bEeMa peaH3alliy MPOIYKIUU
(Bemmumbbl K) mpy pa3HBIX 3HAYSHHSX [IEHBI B paCCMaTPUBAEMOM Juarna3oHe. MoXeT okas3aTbes, YTo
npu MeHbIe 1nene Lppin 00beM peanusanuu npoayKuu OyAeT HaCTOJIBKO BEUK, 4TO OyAeT obecrie-
YyeH TpeOyeMbli (1iu OJu3Kuil K TpedyeMoMy) ypoBEHb MPUOBIITBHOCTH PTP.

CriemyeT OTMETUTh, YTO YPOBEHb OTHOCHUTEIHFHON NMPUOBUIBHOCTH p TPH CIOXKHOM COCTOSTHHUH
pBIHKA HE JOJDKEH OBbITh ONpeAe oM KpUTepHeM Mpu 000CHOBaHUM IIeHooOpazoBanus. Hanbomnee
palMoHATFHBIM MTOIX0JIOM K Ha3HAYaeMOH IIeHe TPOMYKIINH SBISIETCS Takas I[eHa, KOTopasi CIIOCOOHA
OKYIHTB 3aTPaThl U AaTh JTOCTATOYHO OOJBINION 00HEM BBIPYUKH 32 CUET JTOCTUTAEMOTO
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BBICOKOT'O CIIPOCA, YTO MO3BOJUT KOPIIOPALMU BBIAEPKaTh KOHKYPEHIIMIO Ha pbIHKE, obecre-
YUTh (DMHAHCOBYIO YCTOWYMBOCTH. JTO O3HAYAET, YTO Tpebyemoe p (YpPOBEHb OTHOCHUTEIHHOU MPH-
OBUTEHOCTH) B BhIpakeHHH (7.3) clieayeT OpueHTUPOBATh Ha 00eCIeueHrne JOCTATOYHO BRICOKOTO 00b-
eMa MpoJjiax, a He Ha MAKCUMH3AIUIO 3HAYEHUS P.

B pazgene 5 obpamanoch BHUMaHKUE Ha TO, YTO Ha MPAKTHKE OOJIBIIOE paclpOCTpaHEHHUE IO-
Jy4yaeT HEeCKOJbKO MHOW MOAXOJ K YNPaBJICHHUIO MPUOBUIBHOCTBIO MPOIYKIHH (3aBUcUMOCTH (5.1) U
(5.2)), mpu KoTOpoM HamOoJIbIlIee BHUMaHUE oOpariaeTcs Ha o0ecredeHue peHTadeIbHOCTH POy K-
uu (ee obopota). [Ipu 3TOM 3amaercs TpeOOBaHKE K BEIMYHHE peHTa0eIbHOCTH R

P
e
K11’

rae P — BanoBas npuObLib;

K1l — BanoBoii noxox (Belpyuka ot peanuzauuu). Cinyx0a MapkeTHHra 0OOCHOBBIBAET BEJU-
YUHY LEHBI, TP KOTOPOH MOXKET OBbITh obOecriedeHa TpeOyemas BeTU4YMHA peHTa0eIbHOCTH 000poTa,
JOCTUTaeMasl pallMOHATbHBIM COOTHOIICHHEM IIEHBI M 00beMa peanu3alii, UCX0As U3 MUHUMHU3AIHUH
cootHomenus 3arpar (K31 + IT) k Beipyuke KL (To ecTh k 060poTy. B 3TOM citydae mpu 3alaHHBIX
CiTy001 MapKeTHHra BeaudyrHax 1eHsl LI, oobema peanusanuu K, Tpedyemoit penradenbHocTH Rirp
npenbsaBiseTcsl TpeOoBaHUE K O0IIel cyMMe 3aTpaT Ha BBIIIYCK 33JJaHHOTO 00beMa MPOIyKIHH. DTO
TpeOOBaHUE K YIIPABICHUIO 3aTpaTaMH BBIPAKAETCS 3aBUCUMOCTBIO

(K3, +ID_ <KL (1-R_).

DTOT NOJXO0J 03HAYAET, YTO IPEIBSABISAETCS TPeOOBAHUE K 3aTpaTaM MCXO/s U3 3aJaHHOU peH-
TabeIBbHOCTH 000pOTa MPOAYKIIUH U TOW HEHBI, IIPH KOTOPO MOKET OBITh peain30BaH 00bEM MPOIYyK-
1y, paBHblil K (pukcupyercs cBsi3pb «uieHa Ll— oobem peanuszauuu K» u 3amaercs orpaHuueHue Ha
obmrue 3atpatsl (K31 + I1)).

7.5. Buympugupmennoe yenooopazosanue

B nocneanue roapl B HEKOTOPBIX KOPIIOPALUAX CYILIECTBYIOT JBa BUJA LIEH: ONTOBBIE U BHYT-
pudupmennsie (Tpancdeptapie). ONTOBbIE EHBI MPUMEHSIOT JJIs1 KOHEUHBIX U3JCITUN KOPIIOpAIHH,
BBIITYCKAEMBIX Ha PHIHOK B KauecTBE ToBapa. BHyrpudupmenHsie (TpaHchepTHBIC) IEHBI HE SIBIISIOTCS
ONTOBBIMM IIEHAMU, OHHM NPUMEHSIOTCS JJIsI pacu€TOB MPU KOOPAUHAIIMN BHYTPUPUPMEHHBIX SKOHO-
MUYECKMX OTHOLIEHUH MEXIy MOojApa3JaeNeHusIMu (GUupMbl (IpEeanpHUsaTHs, KOMIIAHWH), BBI-
MYCKAIOIKUMHU MPOMEKYTOUHYIO MPOAYKIMIO (WM YCIyrH), MpeAHa3HAaYeHHYIO JUIsl JajbHeimenl 00-
paboTku (Wi COOPKH) OMPEETICHHBIX COCTABHBIX YacTeH, BXOIAIINX B KOHEUHOE U3JIEIHE.

Taxum o6pa3zoM, BHyTpudupmeHHas (TpanchepTHasi) IieHa -3TO 1IeHa, IpUMeHseMasi Kopropa-
nuell B CAENKax MEXIy ee MOApa3JelNeHUsIMH, (pumuanaMyu Wi APYrUMHU MOJKOHTPOJIBHBIMU KOP-
nopauuu ¢pupmamu. Benenctsue pocta koonepanuuu BHyTpudupMeHHbIe (TpaHcepTHBIE) LEHBI MOJTY-
4aloT Bce 0ojiee MMPOKOE MPUMEHEHHE B KOPIIOPATUBHBIX OOBEIMHEHMSIX U SIBJISIOTCS JOCTATOYHO
3¢ (heKTUBHBIM CIIOCOOOM IIAHUPOBAHUS, KOHTPOJIS U MPUBJICUEHHS] pAOOTHUKOB K 3KOHOMHUYECKOMY
yIIpaBJIEHHUIO.

Hecmotps Ha To, uTO TpaHC(epTHas 1I€Ha HE ABJISIETCS ONTOBOM M BBIINOJHSAET MPOMEXKYTOU-
HYIO POJIb, €€ NMPUMEHEHHE OKa3bIBAET OOJBINOE IMOJOKUTEIHLHOE BIUSHUE HA TMOBbIIIEHUE dDPek-
TUBHOCTH (DYHKLIIMOHHUPOBAHUS KOPIOPALUU. ITO OOBSICHIETCS HECKOIBKUMU (haKTOpaMHu:

10 COOTHOIIEHUIO YCTAaHOBJICHHOW BHYTPU(PUPMEHHOH (TpaHC(epTHOI) 1IEHbI U BEINYUHBI 3a-
TpaT Ha CO3/IaHHE€ NMPOMEXYTOYHOTO MPOJYKTa MOXKHO CYAUTHh O BEIMYMHE JOCTUTHYTOM «pacueTHOM
npuObLIN» MoApa3aesnenus GupMbl, KOMIaHUH, punana;

BBEJIEHHE B 00J1aCTh SKOHOMHUYECKHUX OLIEHOK «PAacUeTHOW MPHUOBUIM» JUISl KaXKJI0TO U3 OCHOB-
HBIX MOJpa3fesieHuid (UpMBbl, TPEANPUITHS MO3BOJSET HE TOJBKO KOHTPOJIUPOBATH 3aTpaThl, HO U
CTUMYJIMPOBaTh paOOTHUKOB MOJpa3/IeJeHHUI MyTeM Ha3HAUYECHUS UM JIEHEKHBIX MPEMU 3a TOCTHKe-
HUA B paboTe (B BHJIE ONPEIEIEHHOTO MPOIICHTA OT PACU€THON PUOBLIH).



Crnenyetr OTMETHUTb, YTO BHYTpU(UPMEHHBIE IIEHBI 32 MPOMEKYTOUHYIO MPOAYKLHUIO, «pacueT-
Hasi TpUOBbLIbY» ABIAIOTCS KATETOPUSMHU JUISl OEHKH SKOHOMHYECKOTO (YHKIIMOHUPOBAHUSI OTACIbHBIX
noJipa3fiesieHui, HO HE B TIOJHOW Mepe OTpa)karoT SKOHOMHUYECKYIO 3 ()EeKTUBHOCTD, TaK KaK MPOAYK-
Ul oJIpa3iesieHuii He MOCTYIaeT Ha pealbHbIN PHIHOK, a BpalllaeTCsl BHYTPU KOpHOpauH, GUpMBI,
OpennpusaTHs. TO 03HAYaeT, YTO, HECMOTPSl HAa HAMYKME 3HAUUTENbHBIX «PAaCUETHBIX MPUOBLICH» B
OCHOBHBIX MOJpa3AeIeHUsIX, 00IIel NpUOBLTH B KOPIOPALUHA MOXKET U HE OBbITh BBUAY OCIOKHEHUH C
peanu3anye KOHEYHOW MPOYKIIUH.

[TosToMy nmpuMeHeHHEe BHYTPUDHUPMEHHBIX (TpaHCHEPTHBIX) IIEH AOKHO OBITh MOJ CHIIbHBIM
KOHTPOJIEM SKOHOMHUYECKUX CITY>KO KOpIiopaluu
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1 00513aTeIbHO C HUMHU COTJIaCOBBIBAaThCS. BHyTpuduUpMeHHBIE 1IEHBI JOJIKHBI YTBEPKIAAThCS
PYKOBOJICTBOM KOPIIOPALlMU, U TOITOMY €€ 3KOHOMHUYECKHE CIYKObI JIOJDKHBI UMETh CHElHabHbIC
METOJIbI JUIsl ©X 000CHOBaHUs U pacyera. [Ipu aToM Kaxkoe nmoapasaeneHue T0JKHO TakKe OBbITh CIo-
COOHBIM ONPEIEINAThH LIEHY BBITYCKaeMOIl UM IMPOMEKYTOUHOM MPOAYKIUH.

DKOHOMHYECKasl CIyx0a KOpHopaluy J0JKHA OCYLIECTBIATh KOOPAMWHAIMIO BCEX padoT Mo
000CHOBAaHHIO BHYTpU(DUPMEHHBIX II€H OCHOBHBIX IMOAPA3/IECICHUI C y4EeTOM HX B3aUMHBIX CBS3EH.
OTa NOBOJBHO ClIOKHAs paboTa JA0KHA OCYIIECTBISATHCS MPHU MPUMEHEHUU METO/1a UTepalluil U cepb-
€3HOT0 KOHTPOJIA HaJl MPAaBUIHLHOCTHIO Ha3HAUEHUS! BHYTPU(PUPMEHHBIX (TpaHC(EPTHBHIX) LIEH.

B pabote no onpeneneHno BHyTPUPUPMEHHBIX LIEH CIIEYET BBIICIUTh JBE OCHOBHBIE CTaINHU:

CTa/us OINpeAeNeHUs TPaHCPEPTHOM LEHBI IS KaXI0TO U3 MPOMEKYTOUYHBIX MPOAYKTOB (MIH
YCIIYT'), BBITYCKAEMBIX (BBITIOJIHAEMBIX) OTJEIbHBIM MOApa3AeeHueM PUPMBI (KOPIIOPAIUH);

CTavsg KOOPJAMHAIMU TPaHC(EPTHBIX LIEH MPOIYKTOB (YCIyT) MOApa3JesieHu, OCyIeCTBIse-
Mast pupMoi (Koproparuei).

TpaucdepTHas 11eHa TPOMEXKYTOYHOTO MPOIYKTa MOAPa3AeICHUSI-U3TOTOBUTENS OMPeIesieTCs
HA OCHOBE IPUMEHEHHUs METOJa HOPMUPOBAHHUS BCEX BUAOB PACX0J0B (MaTepualbHbBIX, (PUHAHCOBBIX,
TPYAOBBIX), KOTOpbIE COMPOBOXKAAIOT HM3TOTOBJICHHWE EAMHMIIBI paccMaTpuBaeMoro mpoaykra. [lpu
3TOM HOPMATHUBHOM CIIOCOOE JOJKHBI OMPENesIThCS CPeIHNEe 3aTPaThl BCEX BHUJIOB PECYpPCOB Ha eu-
HUILY TPOMEKYTOYHOTO MPOIYKTa (MM YCIYTH) U 00BEM BBIITYCKA MPOAYKIUH.

K marepuanbHbIM pecypcaMm OTHOCAT CTOMMOCTBH BCEX BHJIOB CBIPBS, MaT€pUANIOB, TOILJIUBA,
BOJIbI, TIapa, ra3000pa3HbIX U KUAKUX XUMUYECKUX BEIIECTB, ANEKTPOIHEPTHH, KOMILIEKTYIOIIUX dJie-
MEHTOB (MMEIOIIMX BUJ COCTABHBIX yacTel, u3aenui, aeraneil). Kaxxmas equHUIa KOMIUIEKTYIOIINX
JJIEMEHTOB, CHIPhS, MaTEPHUAJIOB, TOILJIMBA, PA3IMUHBIX BEIIECTB, MOCTYMAIOIIMX CO CKIAJ0B U U3 JIpPY-
TUX MOAPA3JEICHU, UMEET CBOIO IIeHY (CTOMMOCTB).

TpynoBsie 3aTpathl (3apaboTHas MiaTa, OTYUCICHUS Ha Hee), BEIMYNHA KOTOPHIX MPOMOPIHO-
HaJlbHAa 00BbeMy (KOJMYECTBY) M3TOTOBIEHHOTO B PAacCMAaTPUBAEMBIN MEPUOJ MPOMEKYTOYHOTO MPO-
MyKTa (OKa3aHHOW YCIYTH), OMPENeNsIOTCS KaKk MPOU3BeIeHHe HOPMBI TPYIOBBIX 3aTpaT Moapas3zaene-
HUSl HA €IMHUILY MPOMEXKYTOUHOTO MPOJYKTa HAa KOJIWYECTBO M3TOTOBICHHBIX (MM TUIAHUPYEMBIX )
eIMHMIT TIPOAyKTa. Toraa nepeMeHHbIe 3aTpaThl j-r0 ToaApa3aeieHus 3 Ha

M3TOTOBJISIEMBI B HEM 3a paccMaTpUBaeMbI Mepuoa N-i MPOMEXKYTOUHBIM MPOAYKT OYAyT
OTIPEICNATHCS BhIPAXKECHHEM

K,

KN
1) _(1 1) (I 1) s
3 o ZC:m')in) + zctcmq(mi) + Cin (1 + U)Wb T (D(T’CC 82 mMc) XKn_i(7-4)~

nj
=1 m=I

rie Cui) - cTOMMOCTB eMHUITE 1-TO BHIa MaTepHATLHBIX PECYPCOB;

Ovi) - KONMYECTBO eXMHUIT i-f0 MATEPHATLHOTO PECYPCa, H3PACXOA0BAHHOTO HA €IMHHILY HPO-
MEKYTOYHOTO TIPOJIYKTa B J-OM IOJIpa3/Ie/ICHNN;

C3nY - cToMMOCTH 0IHOTO KOMILIEKTYIONIET0 T-TO BU/A;

OkmY - KOMMYECTBO eMHMII KOMILIEKTYIOIMX T-TO BHIA PACXOAyeTcs Ha eIMHHUITY N-IO Mmpo-
MEXXYTOYHOTO NTPOIyKTa,



C3n® - cTOMMOCTH TIePEeMEHHBIX TPYIOBBIX 3aTpaT B j-OM TOAPA3EICHUN HA EIWHHILY N-TO
MIPOMEKYTOYHOTO MPOIYKTa;

Kwm, Kk — uncno HomeHkIaTyp MaTepraioB U KOMIUIEKTYIOIIUX COOTBETCTBEHHO;

Knj — 4HCII0 eMUHHMIL N-TO MPOIYKTa U3TOTOBJICHOIO B j-OM MOIPA3/ICICHUH 32 pPacCMaTpUBac-
MBI MTEPUO/T;

OMne, OGCC, OMC - HOPMBI B3HOCOB B MEHCUOHHBIN (OHJ, (POHJ COIMAIBHOIO CTPaXOBaHUS,
GboHT MEAUIIMHCKOTO CTPaxOBaHUSI.

OcrasibHbIe 3aTpaThl j-0 MOIPa3CICHNUs, HE BOIICAIINE B TIEPEMEHHbIC 3aTPAThl 3nj. U OTHO-
CUMBIE Ha N-I MPOMEKYTOUHBIN MPOAYKT: OYAYT SIBIATHCS MOCTOSHHBIMU 3aTpaTamu [T

[Tocre HEOOXOAMMBIX PAcueTOB IO OMpPENEICHUI0 BeTUYUH 3pj. U . HE0OXoAMMO 00OCHO-
BAaHHO HA3HAYMTh TPAHCHEPTHYIO BHYTPHUPHUPMEHHYIO [IEHY Ha CIUHMILY N-H MPOIYKIHH J-I0 Moapas-
JICJICHUS.

BripakeHne B KBaJpaTHBIX CKOOKax B 3aBUCHUMOCTH (7.4) SIBISETCSA MO CBOCH (U3UYCCKOM
CYIIHOCTH MIEPEMEHHBIMU 3aTpaTaMu 31nj.. HA €IUHUILY IPOIYKIIHNH;

K

i K,

(1 (1) (1) (1) (1

3Inj s ZCMi in + 2 Ckqum + C'su (1 + mncp + (D(bcc & msxc )
i=l m=l
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[To mosy4eHHBIM 3HAYEHUSIM MIEPEMEHHBIX 3aTpaT 3 U MOCTOSHHBIX I1 , OTHOCHMBIX Ha JAaHHYIO
MPOIYKIIMIO MOXKET OBITh Ha3HA4YCHa BHYTPHU(PUPMEHHAs TpaHC(hepTHAs [eHA SIUHUIBI PO yKIIHH.
[Ipu sTOM, G€3yClIOBHO, HEOOXOAUMO YUUTHIBATh U3MEHYMBOCTh BHEIIHUX YCJIOBUM M BO3MOXKHOCTH
YCIOKHEHHUSI psiia MPOM3BOACTBEHHBIX (DaKTOPOB. DTO O3HAYAET, YTO HEOOXOIMMO HMETh OIlpe-
JICJICHHBIN 3a11aC YCTOMYMBOCTH.

Hecmotps Ha TO, YTO Ha3HAUYCHHAs BHYTPEHHSIS TIE€HA SIBJISIETCS OPHUEHTUPOBKON BO B3aMMHBIX
OTHOIIEHHSIX MEX]y IOJIpa3/IeJICHUsIMH, Oy/IeT HETPaBWIbHBIM KaK €€ CYIIECTBEHHOE 3aHMKECHUE, TaK
U CYLIECTBEHHOE NOBBIMICHHE. Kak CylecTBEHHOE 3aHMKEHHME, TaK U MOBBIIICHHUE IE30PUEHTUPYET
NepCOHAN YIPaBJICHUS U paOOTHUKOB KaK CBOETO IOJpa3eNieHus], TaK U APYTHX mojapasneneHuit. [1o-
3TOMY, 110 MHEHHIO aBTOpPa, CIEAYyeT peKOMEH0BATh 3alac B Ha3HayaeMol 1ieHe He 0osee 5% oT pac-
4yeTHOU cebecrommocTtu. Torma nquana3zoH BHYTPU(PUPMEHHOHN IeHBI 1] Oyner HaxoauThCs B CICIyIO-
LIUX Mpeaenax:

nngr

(3

Inj

Hn_i Hnj
+ ) <IL, <1053y, + 22, (7.5)

rae L[ — tpancdeprHas (BHyTpupupMeHHas) IIeHa Ha MPOMEKYTOYHYIO TPOJIYKIHIO J-I0 MO
pasfeneHus.

Taxum 00pa3oM IPUHIIUIIOM pacyeTa TpaHC(HEPTHBIX LIEH ABIISETCA COCTOSHUE, OJIM3KO0e K O€e3-
yOBITOUHOCTH, TO €CTh HYJIEBOU MPUOBLUIN (CAMOOKYIIa€MOCTH ).

Taxoil moaxoy OyAeT NpaBUIIbHBIM, TaK KaK KOpPHOpalus HE MPEIOoCTaBHIIA MOAPA3IEICHUIM
IIpaBa CaMOCTOSITENIbHBIX JEUCTBUN Ha BHEIIHEM pbIHKE. [lonpa3nenenus GupMbl JOKHBI IPOJIaBaTh
CBOIO MPOJYKIIMIO APYTUM MOJIpa3fielIieHueM o IIeHaM, paBHbIM UX 3aTpaTam. CienoBaTeabHO, OCHOB-
HBIM NIPUHIUIIOM Ha3HauY€HUsl BHYTPU(PHUPMEHHBIX UEH SBISETCS 00eCreueHnue TaKoro X ypoBHS, Ipu
KOTOPOM IUTAHOBBIM JOXOJ MOApa3/ieieHus] OT BbIMyCKa IIAHUPYeMOro o0bemMa BBHIYCKa MPOMEXY-
TOYHOTO NPOAYKTa (WM ycIyr, paboT) MOKpPBHIBAET BCE IJIAHOBBIE 3aTPAThl MO MPOU3BOJCTBY ITOU
npoaykiuu (yciyr, pador).

Y TBepKIeHHbIE KOpPIOpaliel BHYTPEHHUE LIEHbI -- 3TO OJJHOBPEMEHHO U TpeOOBaHUSI K 3aTpa-
TaM Ha eAMHMILY npoaykiuu. [loatomy, ecnu nonpasaenenus 100MBarOTCS CHUKEHUS 3aTpaT, TO pas-
HUIIA MEX]y LIEHOH U 3aTpaTaMHu yxe npuoOperaer popmy pacueTHor npudbuin. [losBisiercs ocHoBa-
HUE JUISl IPUHITHS PELIEHUN O CTUMYJIUPOBAHUU TMOAPA3/IEICHUM, TOOUBIIMXCSA 3TOTO, TaK KakK 3TU
MOJIpa3/iesIeHUsl XOPOIIO BBIMOJHAIOT CBOIO paboTy. KOHTpOb cO CTOpOHBI KOpHOpauu TpaHchepT-



HBIX [[EH Ha MPOMEXYTOUYHYIO MPOIYKIIMIO MOApa3e/ieHui SBISETCS BaXKHBIM AJIEMEHTOM €€ DKOHO-
MUYECKOU TMOJUTHKH, MO3BOJSET JOOUTHCS YIYUIICHHUs Pe3yIbTaTOB SKOHOMUYECKOW AEATEeIbHOCTU
KOPIIOpAILHH.

PaccmoTtpenHbie Bbllie TpaHCHEPTHBIE [IEHBl U UX MPUMEHEHUE AJIs yIIpaBIeHUs B3aUMHOM KO-
OpIMHAIIMEH TeCHO CBSI3aHHBIX MOJpa3e/ieHuil Ha OCHOBE MPUHIIMIIOB 0OMEHa (KYIUTU-TIPOAaXKu) po-
MEXYTOYHOU MPOIYKIUHU YIOOHBI JIJIsl OLIEHKH UX 3KOHOMHUYECKOU nesTenbHOCTH. OIHAaKOo Ha mpe-
OpUSITUH UK GUPME €CTh HEKOTOPBIE MOAPA3/ICICHUs, KOTOPbIE TOJIKHBI OBITH OIOPKETHBIMH, TO €CTh
JOJIKHBI (DMHAHCUPOBATHCS IMyTEM IUIAHUPOBAHMS MX TEKYLIUX MOTpPeOHOCTEW (BBbIIEICHUS JTUMUTA
HEOOXOIUMBIX pecypcoB). K HUM MOTyT OTHOCHTBCSI pPEeMOHTHas CiIyk0a, aHAIUTUYECKUE OTIENbl U
Ap.

[lonpaznenenus 3TOro THMa OTHOCITCS K LEHTpaM 3arpaT, KOoTopble mpenrnpustue (pupma)
BBIHY)KJIEHO OCYILIECTBJIATh, OJIHAKO HA 3TU BHUJIbI pabOT (YCIIyT) HEBO3MOXHO WJIM HEIEeIeco00pa3Ho
yCTaHaBIMBaTh BHYTPU(UPMEHHBIE IIEHbl BBULy 0CO00M MX CHEHU(PUIHOCTH, HEONPEAEICHHOCTH UX
o0bema. Bo3MOKHBI cilydau, KOria OTAeIbHbIC MOApa3ieieHHs] JOKHBI BBITYCKAaTh YOBITOUHYIO MPO-
OYKIIHIO, IEHY Ha KOTOPYIO U3MEHUTh HEBO3MOXKHO. B 3TOM ciydyae naHHOMY nojpasieneHuo pupma
(mpeanpusATHE) TOJHKHO IJIAHUPOBATH AOTAIHUIO, TOCTATOYHYIO JJIsi HOKPBITHS YOBITKA.

7.6. Memoowt ouenku punancoeou obdecneueHHoCmU QYHKYUUOHUPOBAHUA NPOU3BOOCHEA
npu 6038pame 3aeMHbIX CPEOCmE

Baxkneiimieii 3aayeil KoprmopaTUBHOTO YIPABIECHUS SBJSETCS COXpaHeHue (PMHAHCOBOIO paB-
HOBECHsI JJIsi BCEX BUIOB IMPOU3BOJICTB BXOSAIIMX B KOPHOpaLui0 GUPM, OTAEICHUHN, TpeanpUsITUil.
Jns obecrieueHust (MHAHCOBOT'O PaBHOBECHS MOTOKU MOCTYIUICHUH (DMHAHCOBBIX CPEICTB JOJKHBI
MOKpPBIBaTh (OBITH PaBHBIMU HJIM OOJIbIIIE) TIOTOKOB IUIaTeXell BO Bce mepuoinl BpemeHH. OnHOM U3
TJIaBHBIX 337a4 (PUHAHCOBOM CITyObI KOPIIOPALIMHU SBJIAETCS KOHTPOJIb U OLIEHKA IBUXKEHUS (PUHAHCO-
BBIX CpPEICTB, obOecredeHne (UHAHCOBOTO PaBHOBECHs, (PMHAHCOBOTO IJIAHUPOBAHUS U MPOBEICHUS
HEO0OXOUMOM KOPPEKTUPOBKU paHee pa3pabOoTaHHBIX IJIAHOB B COOTBETCTBUU C M3MEHEHUSIMU PhI-
HOYHBIX yCJIOBHIA.

[IpakTHueckoe OCyIIeCTBICHHE 3TOM 3aau SIBISETCSA TPYAHOU MPOOIEMON B EPHOIbI PEKOH-
CTPYKIUU, PACIIMPEHUSI OTIEIbHBIX MPOU3BOJCTB, CO3/IaHUSI HOBBIX MOIIHOCTEH, IEpexoa K OCBOe-
HUIO HOBOHM MPOIYKIIMHM WJIM HOBOM TEXHOJOTHHU. B 3TH mepuoapl MOTOKU MOCTYIUICHUN BBIPYYKH U
OCYILIECTBJICHHSI IIATEXKEN M0 BO3Mellle-
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HUIO 3aTpaT Ha BBITYCK MNPOAYKIIMHU, IO BO3BPATY C MPOLIEHTAMH 3a€MHBIX CPEJICTB MOTYT HE
MOKPBIBATh JIPYT Jpyra B T€UCHHUE OMPENEJICHHOTO BPEMEHH, KOTJa Mpeo0iagaloT pacxoibl, CBA3aH-
HBIe ¢ MpuoOpeTeHreM 000pyIOBaHUS M BO3BPATOM 3a€MHBIX CPEJCTB, TaK KaK BBIpyUKa OT peanu3a-
[IUU TIPOJYKIIMH €Ille Majla BBHAY HEJIOCTAaTOYHOrO 00beMa BhIMTycka M peanuzanuu. Creayer oTMe-
TUTh, YTO MHOTHE YIKOHOMUYECKUE pacyeThl, MPOBEACHHbIE MPU SKOHOMHYECKOM 000CHOBAaHUH PEKOH-
CTPYKLIMH, PAaCIIMPEHUs] MPOU3BOJCTBA, MOTYT HE COOTBETCTBOBATH ACHCTBUTEIBHBIM PBIHOYHBIM
YCIIOBHSIM TI0 ONTOBOM 1I€HE MPOAYKIIMH, TOCTOSSHHBIM U TIEPEMEHHBIM 3aTpaTaM, 00beMY BBIITyCKa U
peanu3anuy NpoayKIuu. B 3THX ycIoBHsIX ISl OLIEHKH BO3HUKIIEH (MM MPOTHO3UPYEMOM ) 5KOHOMHU-
YECKOW CUTYyallUU, IPUHATH HEOOXOJMUMBIX M 00OCHOBAHHBIX PELICHH MO 00ecneueHno TpedyemMoro
¢buHAHCOBOTO paBHOBeCHUs OyIeT HeOOXOIUM YAOOHBIN IS MOTH30BAHUS MHCTPYMEHTApUNH KOHTPOIIS
U OLIEHKH SKOHOMHYECKOH 3((EeKTUBHOCTH, CTENIEHU pa30aTaHCHPOBAHUS T0XO0B U PACXO/I0B.

Jlnis pemieHus: 3TOW 3ajadd 11e1eco00pa3HO MPUMEHUTh TpaUuecKyr0 MOJAEIb COOTBETCTBUS
otHomennii [1/K31 MOCTOSIHHBIX M TEPEMEHHBIX 3aTpaT W OTHOCUTENbHOHW IieHbl 11/31, BBens B ee
CTPYKTYpPY BEITMUYMHY CYMMBbI BO3BpaTa 3a€MHbIX cpeacTB. CyIIHOCTh MOJIyYeHHONW CKOPPEKTUPOBAH-
HOW MOJIeNH, MPOBEICHHBIX MTPE00Pa30BaHM U TEXHOJIOTHH MPUMEHEHHS OyIyT U3II0KEHHI B 11. 7.6.1.

7.6.1. Oco0eHHOCTH MOCTPOECHHUSI YHUBEPCAJIBHBIX ITAJOHHBIX MoOJejell IKOHOMUYECKOMH
3(pPeKTUBHOCTH 1JI1 HOBBIX H PEKOHCTPYMPOBAHHBIX MPOU3BO/JCTB

CozaHue HOBBIX M PEKOHCTPYKIIUS CYIIECTBYIOIIMX MPOU3BOJCTB TPeOYIOT MHBECTUIIMH 32
CYEeT JIOJITOCPOYHBIX 3aiiMOB OAHKOB, BHIMTYCKA aKIMH, UCIIOIb30BAHUS JOITOCPOYHOMN apeH Ikl 000py-
noBaHMs (IM3MHTA). ITO (PUHAHCHPOBAHHE OCYILECTBISIETCS HAa BO3BpaTHOW ocHoBe. [Ipu sTOM BO3-
BpalleHUE 3aiiMa MOKET OCYILECTBIIATHCS MO YaCTIM BMECTE C MPOLIEHTAMU Ha HEro WJIM OJHOPa30BO




B KOHIIE Mepuoja KpeautoBaHus. [Iporecc Bo3Bpara 3aeMHBIX CPEACTB C MPOILIEHTAMH Ha HHUX CYIIEe-
CTBEHHO M3MEHseT (DMHAHCOBBIA OalaHC JIOXOJIOB M PACXOOB MPEANPHUATHS. B 3TOT OTBETCTBEHHBIN
JUTSL TIPEATIPUSITHS TIEPUOT MOTYT BO3HUKATh 0CO00 CIIOKHBIE CUTYAIIMH, KOT/Ia pacXo/ibl N3-3a BO3BpPa-
Ta 3a€MHBIX CPEJICTB CYIIECTBEHHO MPEBBIMIAIOT JIOXO0IbI U MIPEANPUITHE OKa3bIBACTCS B KPUTHUUECKOM
(MHAHCOBOM COCTOSIHMH, OJIU3KOM K COCTOSIHHIO OaHKPOTCTBA.

Kaxk B mepuoa pa3paOOTKH U COTJIIaCOBaHUS YCJIOBHM JOTOBOPA O TOJYYEHUHW MHBECTHITUH, TaK
Y B MEPUOJ] OCBOCHHS TIPOU3BOJICTBA M BbIXOJa HA IPOSKTUPYEMYIO MOIITHOCTh HEOOXO0IMMO OYCHbB JIe-
TaJbHO MPOBOJAUTH SKOHOMUYECKOE 000CHOBaHME A()(PEKTUBHOCTH MHBECTUIIMH, (PUHAHCOBOTO COCTO-
SIHHS TIPEANPHUATHS, KOHTPOJIb BO3MOXKHOCTEH OCYIIECTBISATh OJHOBPEMEHHO (DMHAHCHUPOBAHHE IPO-
W3BOJICTBA M BO3BPAT 3a€MHBIX CPEJICTB.

OOBEKTOM KOHTpPOJIA JOJDKHA CTaTh Pa3HOCTh JOXOAOB M PACXOJOB MPEANPHUATHS C yUYETOM
BO3BpAaTa 3a€MHBIX cpeACTB. I 3TOTO 11e71ec000pa3HO CKOPPEKTUPOBATh YHUBEPCATBHYIO ATAIOHHYIO
MOJIeNIb COOTBETCTBHsI oTHOEHUH 3aTpart I1/K31 u otHOCHTebHO# 11eHbI 11/31, COOTBETCTBEHHBIM 00-
pazoM mpeoOpa3oBaB €€ B MOJCIb PAa3HOCTH JIOXOJIOB M PAcXOJI0B C y4E€TOM BO3BpaTa 3aeMHBIX
cpencts. [l 3Toro B Mojenb, pazpabotanHyro B 1. 3.1, HEOOXOIUMO JOTIOJHUTEILHO BBECTH Cllarae-
MBbI€, OTpa)KarOIIKe BO3BPAT 3a€MHBIX CpeACTB. [Ipn paBHOMEpHOM TorameHuu 3aiima B Teuenue T jet
110 N B3HOCOB B I'0Jl CYMMY OJTHOTO B3HOCA BO3BPAIIa€MbIX C MPOIEHTAMU 3a€MHBIX cpencTB Cp3 MOXK-
HO MPEICTABUTH B CIIEYIOIIEM BU/IE:

C83 36 C3
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rJie T — roJI0Basi MPOIICHTHAS CTABKa;

C3 — cymwma 3aiima, npuxogsiascs Ha cpok T neT;

N — KOJIMYECTBO BO3BPAT B TECYCHHUE I'0JIA;

T — oOuuii CpoK MOJHOTO TMOTANICHUS 3aiiMa (B ToJax).

BxurourM Bo3BpaiiaeMble ¢ MPOIEHTaMU B paccMaTpUBaeMBbIil eproJ] 3aeMHble cpeacTBa C
B UMCJIO pacxoAoB. Torma pa3HoCcTh J0XOJO0B U pacxonoB (3arpar) P B 3ToT mepuon OyneT ompene-
JSTHCS 3aBUCUMOCTBIO

P.’t.n= K(I‘l o 3t) N IT N CBE
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OTtHOcHTeNbHASI PA3HOCTH JIOXOO0B U PACXOJIOB B JIOJISIX K CE€OCCTOMMOCTH:

P,y _ K(II-3)-TI-Cy; _

__Ap. _
T O (K3 +1I) 1.7
.3 (KI—I"’CB3)—(K31 +11) - Ku“cm al
(K3, +II) K3, +11I
U3 (7.7) nony4aeMm:
C
(1+A,,)= st L (7.8)

K3, +11 'K3, +11
Pazgenum uncnutens u 3HaMEeHATENb IEPBOTO ciaraemoro npasoit yactu (7.8) na K31 a B 3Ha-
MEHaTeJIe BTOPOro ciaraeMoro BeiHeceM K3j B BHie MHOXKHTEIIS



11 1 Cp;s

(1+A,,) ==X
3 FI 11 (7.9)
(1+ ) K3,(1+ K3 ) .
IT
U3 (7.9) nomydaeM CIEAyIOLLyl0 3aBUCUMOCTb JUIs (I+ K—31 ):
_O 1 Gy
13,073 (%4, "K3,(+4A,,)

U3 (7.9) momyuyaem cremyromiee BeIpaXKeHUE sl COOTBETCTBHsI oTHOIIeHUH 3arpaT [1/K31 u ot-
HocuTenbHOU 1eHbl 11/31, , obecneunBaromee (GUKCHPOBAHHBIM YPOBEHb OTHOCUTEIIBHON Pa3HOCTH
JIOXOJIOB U pacxo/10B AZp B JOJSIX K C€0ECTOMMOCTH:

I1 H 1 Chs
K33, “U+A,) D K3,(1+A,,) (7.10)
COHOCT&BJI?I?I (7.10) ¢ nostyueHHO! B 1. 3.1 3aBUcUMOCTBIO (3.5) i NpeanpuaTus, KOTOPOMY
HE HY)XHO BO3BpAIIaTh 3a€MHbIE CPEICTBA (HE MCIIOJIB3YIOIIee HHBECTHIINN), MOYKHO 3aKIIOUUTh, YTO
Ui 00ecrieueHusI OAHOTO M TOTO K€ YPOBHS J0XOIO0B U PACXOAOB (OTHOCHUTEIEHOW MPHOBLILHOCTH)
IpeANpUsSTHE, BO3BpALIAIOIIEe B JTAHHBIN MEPHOJ] 3a€MHBIE CPECTBA, JOJDKHO OOECIICYUTh MPH OJIH-

HAKOBOUM OTHOCUTENBHOU I1eHe L[/31 cylmecTBeHHO MEHbIIIee OTHOIICHUE MTOCTOSIHHBIX 3aTpaT K mepe-
MEHHBIM — Ha BEJIUYHHY, PABHYIO

CB.":I
K3,(1+4,,)

CrnenoBarenbHO, HOBOE MJIM PEKOHCTPYHMPOBAHHOE ITPOU3BOICTBO

B IEPHOBI BO3BpaTa 3a€MHBIX CPEJICTB JOJDKHO (€CJIM OTHOCUTEIbHAs IIeHa Ta XK€, YTO NpHU
CTapoM IIPOU3BOJCTBE) WM BBIIIYCKAaTh CYLIECTBEHHO OOJIbllIee KOJIMYECTBO MPOIYKIIMU, WIH UMETh
MEHbIIIUE MTOCTOSIHHBIE 3aTPaThl (3a cyeT OoJsiee 0JrOoBEYHOro 000pyJOBaHUS UMETh MEHBIINE aMOp-
TU3AIMOHHBIE OTYHUCIEHHs, MEHbIINE PACXOAbl Ha TEXHMYECKOE OOCIyKMBaHHE, Ha HENpPOU3BOJ-
CTBEeHHbIEe HYXbl). [Ipu aTOM /U1 0OecnieueHus O6anaHca JOXOA0B U PACXO0B (aHAJIOT peaslbHOM 6e3-
yobITOuHOCTH AZ.p ~ 0) TOKHO BBIOJHATHCS YCIOBHE

I 0 Csa
K3, Rigpioic Ky GhAL)

[Tpu /K31 = 0 (t.e. mpu I1 = 0) st moctpoenus npsimoit Ax.p. = 0 oTHOCHTEnbHAS HeHa 11/31
JIOJKHA YAOBJIETBOPATH YCIOBUIO

I C
§T:1+§%? (7.12)

DT0 03HAyYaeT, UTO Hayalo MpsIMOM, OTpaXkarollel OanaHc JOX0/10B U pacxo0B (pa3HOCTh paB-
Ha Hymo, An.p = 0), mpoxoaut depe3 Touky (I1/K31 =0, 11/3=1+Cg3/K31), mpaBee equamIs: (1) Ha ocu
Ha ocu 11/31 Benmnunny Cp3/K31.

To o0cTosITenbCTBO, UTO TPU CO3JAHWH HOBOTO TPOM3BOJCTBA WM PEKOHCTPYKIIMH CYIIE-
CTBYIOIIETO JIJIs1 o0ecriedeHus: OajmaHca TOXOO0B I pacxoJ0B (peaabHOi 0e3yOBITOYHOCTH) B TIEPHO/IBI
BO3BpaTa 3aeMHbIX cpeicTB Cp3 npsiMasi 6€3yObITOUHOCTH ITPOXOJIUT IIpaBee
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BCE MPSIMOM I CTApOro MPOU3BOJICTBA, MOBHIIMIAET TPEOOBaHUS K SIKOHOMUYECKOMY OOOCHO-
BaHUIO 3TUX Meponpustuil. Hosoe unu pekoncmpyuposanrnoe npouzeoocmeo 6yoem vi2o0Hee Cmapo-
20 8 CeOVIOWUX CTLYYAsIX (8 NepUOObl 8036PAMA 3AEMHBIX CPEOCMB):

a) ecau 00beM BhITycka npoaykiuu K Oyaer 3HaunTenbHO OOJIbIIIe, a OTHOIICHHE TOCTOSHHBIX
3arpar 11 k mepemennbIm 3aTpataM K31, -- 3HAUNTENBHO MEHBIIIE, YEM Y CYIIECTBYIOIIMX MTPOU3BOJICTB
(mpu oxuHakoBoi 1131);

0) eciiu oTHOcUTeNbHAs 1ieHa 11/31 OymeT 3HAaYMTENIbHO OOJIBIIE, YeM Y CYIIECTBYIOIIMX MPOH3-
BOJICTB, YTO BO3MO>KHO OOECIIEYUTh UJIU MyTE€M CYIIECTBEHHOTO YMEHBIIIECHUS MepeMeHHBIX 3aTpaT 31
Ha OJIHO M3JeNue, WM yBelauueHueM ueHsl L[ 3a cuer mpumanus npoaykiuu 0osiee BHICOKOTO Kaye-
CTBa;

B) IIPHU CYIIECTBEHHOM IPEBBIICHUH TosTydaeMoi Beipydku K1 Hag o6mieit cymmoit [(K31 + IT)
+ Cps] 3aTpat Ha BBIMYCK IPOAYKIIMH U BO3BPAIIa€MbIX 3a€MHBIX CPEJICTB.

Takum 06pazom, mepuobl BO3BpaTa 3a€MHBIX CPEICTB JOJDKHBI MOABEPraTrhbes TIIATEIbHOMY
SKOHOMHMYECKOMY aHAJIU3Y IJI1 TOTO, YTOOBI MPU CO3/aHUU HOBBIX WJIM PEKOHCTPYKIIHH CYILECTBYIO-
HIMX [POU3BOJICTB HE CO3J]aBAIIOCh COCTOSTHUE YOBITOUHOCTH, YTO MOXKET IMOCTABUTh NMPEANPUSATUE B
KPU3HUCHOE MOJ0XKEHHE.

II Anaynm3 3aBucumoctu (7.10) mis coorBercTBus oTHOmEeHUs 11/K31 moCTOSHHBIX U TTepeMeH-
HBIX 3aTPaT U OTHOCUTEIHHOW II€HBI, 00ECIeYnBalOIIel OTHOCUTENIbHYIO PA3HOCTh TOXO/A0B U 3aTpar
An.p. (c yueToM BO3BpaTa 3a€MHBIX CPEJICTB) B JIOJIAX K C€OECTOMMOCTH, MTOKa3bIBAET, YTO OHA XOTS U
OTIIMYAETCs OT ATANOHHOW Monenu (3.5), HO coXpaHseT CBOIO JMHEHHYIO 3aBUCUMOCTH OT OTHOCH-
TenbHOU 1eHbl 11/31. DTo mo3BomnseT co3nath Ha ocHOBe 3aBucuMocTu (7.10) cnenuansuyio rpaduye-
CKYI0 HOPMHUPOBaHHYIO 3TaJOHHYIO MOJIENb JIJIs1 OTHOCUTENBHOM pa3HOCTH J0XO0JI0B U pacxoaoB ALL.p.,
KOTOPYIO 11€1ecO00pa3HO MCIOIB30BATh JJISl OLEHKH YKOHOMUYECKUX BO3MOXKHOCTEH HOBOTO WJIH pe-
KOHCTPYHPYEMOTO MpeAnpusiTusi, odecneunts ero 3¢phekTuBHOEe PYHKIIMOHUPOBAHUE B TIEPUOIBI BO3-
BpaTa 3a€MHBIX CPEJICTB.

Pa3paborannbie B pazaene 7 rpaguueckue STAIOHHBIE MOJETN HEOOXOIUMBI KaK JIJIsl OLIEHKH
peallbHBIX BO3MOKHOCTEH BO3BpaTa 3a€MHBIX CPEACTB B YCTAHOBJICHHBIE HHBECTOPOM CPOKH Ha dTare
COTJIACOBaHUS YCIOBHI MPEIOCTaBIECHUSI WHBECTUIUMH, TaK U B MEPHUOIbl IKCIUTyaTalldd HOBOTO HIIU
PEKOHCTPYHPOBAHHOTO MPEANPUATHSA, KOTJa OyayT HaOMI0AaThCS OTKJIOHEHUS PEaIbHBIX IKOHOMUYe-
CKUX YCJIIOBUH OT MJIAHUPYEMBIX ITPH 0OOOCHOBAHUU MOJTYYESHHS] HHBECTULIUH.

OTu rpaduyueckre dTATOHHBIE MOJIENU MO3BOJSIOT YTOUHITH (DaKTHUECKHUE 3HAUCHUSI Pa3HOCTH
JIOXOJIOB M PacXo/IOB B MEPHO/IBI BO3BpaTa 3a€MHBIX CPEJCTB U MPU MX OKUAAEMOM OTJIIMYUU OT Ija-
HUPYEMBIX CBOEBPEMEHHO MPHUHSATH PEIICHUS M0 HEOMYIIEHUI0O KPUTHUYECKOTO COCTOSIHUS TPeIIpHsi-
THUSL TIyTEM KOPPEKINH YIPABISEMBIX SKOHOMHYECKHX MEPEMEHHBIX UM CBOEBPEMEHHOTO MOTYYCHHUS
JOTIOTHUTETBHBIX KPEUTOB JJIsl TOTO, YTOOBI 00ECIEUNTh KaK BO3BpAT 3a€MHBIX CPEJICTB, TaK U o0ec-
MEYUTH MTPOU3BOJICTBO HEOOXOJAUMBIMU OOOPOTHBIMHU CPEJCTBAMH B 3TOT TPYAHBIN ISl IPEATPUATHUS
HEepuo/I.

[TyreMm 3amanust GUKCUPOBAHHBIX 3HAYEHUN OTHOCUTEIHHOM pa3sHOCTH /[ JOXOI0B M pacxojoB
B JIOJIAX K C€0ECTOMMOCTH OBLITH MOCTPOEHBI rpadruecKue TaJOHHbBIE MOJIEIH COOTBETCTBHSI COOTHO-
menuii 3atpat [1/K31 u otHOcuTenpHOU 11eHbI 11/31, mpu KOTOPBIX 3HaueHuss AA.p. MOTYT OBITH 0Oec-
MIEYEHBI TP YCIOBUHU, YTO OTHOIIIEHHE CyMMbI Bo3BpaTa Cp3 3a€MHBIX CPEJICTB K MEPEMEHHBIM 3aTpa-
tam K31, sBisiercss puxkcupoBanHbIM 3HaueHHeM (T.e. pu &= Cp3/K31= const ) Ilomyuennsle rpadu-
YECKHE 3TaJOHHBIE MOJEIIH 3TOT0 TUIAa IPUBEJEHBI Ha puc. 7.3, 7.4, 7.5, 7.6, 7.7.

[Ipsimas, o6o3HaueHHass MeTKOM A = 0, siBnsieTcs TpaduyecKuM O0TOOpakeHHEM YCIOBHI COOT-
BercTBUs oTHOmeHui [1/K31 u otHOCUTEeNnbHOM 1ens! 11/31, , MpU KOTOPBIX MOXOABI PAaBHBI pacxoaaM
(c yue-Si

TOM BO3BpaTa 3a€MHBIX CPEJICTB, OTHOCUTENbHAS BennunHa KoTopeix Cp3/K31 paBHa dukcupo-
BaHHOW ISl TaHHOW MOJIETTU BEIUYUHE).

[Ipsimbie, 0603HaYEHHBIE METKONH A CO 3HAKOM «— » (MHHYC), SIBJISIFOTCSI OTOOpaKEHHEM YCIIO-
BUU, TPU KOTOPBIX JIOXOABl MEHBIIIE PACXOJ0B, YTO O3HAYAET, YTO Yy MPEANPUITUS BOSHUKAET KPUTH-
qyecKasi CUTyaIlHsl, PU KOTOPOH MpeAnpusTHe HECTOCOOHO 00ecreunBaTh BO3BPAT 3a€MHBIX CPEJICTB U
KOMIIEHCHPOBATh 3aTPAThI HA BBITYCK MPOTYKIIHH.
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[Ipsimbie, 0003HaUYEHHBIE METKOM /T CO 3HAKOM «+» (TUTIOC), SIBJISTFOTCSI OTOOPaKEHHEM YCIIOBHH,
KOT/Ia TIPEANpPUITHE CITOCOOHO O0ECIeYnTh BO3BpaT 3aeMHBIX cpeacTB ypoBHs £= Cg3/K31= const u
IIPU 3TOM UMEET MOJIOKUTEIbHBINA OanaHc T0XO0A0B HAJl PacXo/laMu, IPU KOTOPBIX OTHOCUTEIbHAS Be-
JMYMHA MPEBBIIIECHUS JOXO0I0B HaJl pacXOJaMH COCTABIISIET JIOJII0, PaBHYIO A, OT MOJHON cebecTouMo-
CTH MPOAYKIHUU.

Habop nonydyeHHbIX rpaduuecKkux 3TaJOHHBIX MOJENeH JaeT MepcoHaldy YIpaBleHUs MIpen-
npusITHsI O0BEKTUBHYIO HH(GOPMAIIMIO O BOZMOKHOCTSX MPEIIPUITUS OCYHIECTBUTh BO3BPAT 3a€MHBIX
CPEICTB B pacCMaTpUBAEMbIil IEPUO MPU TIOCTUTHYTHIX 00beMax BBIMYCKa U peal3alluy MPOAYKIIUU
K, ypoBHSIX MOCTOSIHHBIX 3aTpaT npeanpuatus I1, OTHOCUMBIX Ha JaHHYIO MPOAYKIIHIO, YACIbHBIX I1e-
PEMEHHBIX 3aTparax 31, HA OJHO MU3JCIINE U OTHOCUTEIBHOH IeHe peanu3anuu npoaykuuu 11/31. Otu
MOJIEJM TO3BOJISIIOT OBICTPO OPHUEHTUPOBATHCS B PEAJbHBIX BO3MOXKHOCTSX MPEANPUATUS OCYIIe-
CTBUTH BO3BpAT 3a€MHBIX CPEACTB MPU U3MEHEHHM PHIHOYHBIX YCJIOBUMU, LIEHBI peanu3alii IpoayK-
I[UH, 3aTpaT ¥ 00beMa BhIITYCKa.

Jlyig monb30BaHus pa3pabOTaHHBIMH IpaUUECKUMU MOJEISIMH HEOOXOIUMO Ui JAaHHOTO Te-
pHOJa ONIPeIeTUTh OTHOCUTEIBHYIO BEJTMUYUHY BO3BpallaeMbIX 3aeMHbIX cpeacTs &= Cp3/K31= const u

nmogo0paTh MOJielb, B KOTOPOH & paBHO WJIM OJM3KO K BETHMYHUHE 1.

Hanee onpenenstores Bxoasl [1/K31 mo Beprukanshoit ocu u 11/31 mo ropusoHTanbHON, TPOBO-
JTCS TIEPIEHAUKYIISIPBI, COOTBETCTBYIOIIKE 3TUM BXOJaM, U MO TOYKE MEePEeCceUeHus ITUX MEepIeH -
KyJIIPOB HaXOJSAT TOYKY, IO KOTOPOW MOXHO BU3YaJbHO ONPEAETUTH IMOJIOKHUTEIbHOE WM OTpHUlla-
TeJIbHOE 3HAUEHUE OTHOCUTENILHON BETMYUHBI pa3HOCTH JIa.p. T0XOJ0B M pacXoJ0B B MEPHO BO3Bpa-
Ta 3a€MHBIX CPEJICTB.

3Hass OTHOCUTENIbHYIO BEIUYUHY AJ.p., MOKHO BBIYHCIUTH €€ a0COJIOTHOE 3HAUY€HUE ITyTeM
yMHOkeHHsI AZL.p. Ha moaHyto cedbectoumoctsb (K31 + 1) mpogykuuu. J1jis HOBOM MPOAYKIIMH, a TaKXKe
JUISL TIPOJTYKITUH BBICOKOTO Ka4decTBa, MOJIb3YIOLIEICS MOBBIIMIEHHBIM CIIPOCOM, C TOMOIIBIO TOTyYeH-
HBIX 3TaJOHHBIX TpapUUeCKUX MOJIENe MOKET ObITh 00OCHOBAHHO MPUHATO pellleHrne 00 YpOBHE Iie-
Hbl 1] 17151 mepro10B BO3BpaTa 3a€MHBIX CPEJCTB, 00ECIEUNBAIOIINX JOCTATOUYHOE MPEBLIIICHUE JJOXO-
JIOB HaJl pacXoJlaMHu.

Cucrema NONYy4YEHHBIX MOJENEH ABISETCS AOCTATOYHO 3(H(PEKTUBHBIM MHCTPYMEHTApUEM IPH
000ocHOBaHUU 3(PPEKTUBHOCTH MHBECTHIIMOHHBIX MPOEKTOB, KOTOPHIN IieJIecooOpa3HO UCHOIb30BATh
KaK MHBECTOPY, TaK U MPEANPUATHIO, OCYIIECTBISIONIEMY PEKOHCTPYKIIHIO C TPUBJICYCHHEM HHBECTH-
Ui, BombIIMM TOCTOMHCTBOM STUX STATOHHBIX TpadUyecKUX MOJENEH SBISETCS KoJoccalbHas IIH-
pOTa OXBaTHIBAEMOTO UMHU MH(OPMAIIMOHHOTO TOJISI, KOTOPOE MO3BOJSET MPOTHO3UPOBATH I (HEKTHB-
HOCTb (DYHKITMOHMPOBAHUS MPEANPUATHS TPU U3MEHEHUH SYKOHOMHUYECKUX YCIOBUH, MOTYy4aTh OTBET
Ha Bonpoc: «Uto Oyaet ¢ 3eKTUBHOCTHIO BBIMTyCKA MPOAYKIIUU MPEANPUATHEM-3aeMIIIUKOM (PUHAH-
COBBIX CPEJICTB, €CIIH...»

C ydeTroMm TOTro, 4TO NPHU MPUHATUU PEIICHUN 00 YCIOBHUAX BO3BpaTa MHBECTULIUN OOJBIIYIO
3HAYMMOCTh UMEIOT YCJIOBUA obecrieueHus 6anaHca (paBeHCTBa) T0OXOA0B U PacXO0B B MEPUOJIbI BO3-
BpaTa MHBECTHUIMH, Oblla pa3paboTaHa rpaduueckas MOJAETb YCIOBUW oOecrieueHus 3Toro OajaHca
(An.p. = 0). I'paduueckoe oToOpakeHue yciaoBui obecreueHus OanaHca J0XOA0B U PacXoj0B IPH
Pa3JIMYHBIX YCIOBHUSIX OTHOCUTEIHHON BEJTMUMHBI BO3BPAIIaeMbIX 3aeMHBIX cpeacTB E= Cp3/K31, moka-
3aHO Ha pucyHke 7.8. I'padudeckas Mojieb MOMOTaeT BBISIBUTH 1€1€CO00pa3HOE pacipeielieHHe BO3-
BpaTa 3a€MHBIX CPEJICTB M0 TIEPHUOIaM BPEMEHH U 10 BEIMYMHAM BO3BPAIa€MbIX CYMM B 3aBUCIMOCTHU
OT TUHAMHUKHU U3MEHEHUs1 00beMa BBIITyCKa, COOTHOIIEHUH 3aTpaT U OTHOCUTENLHOM IIEHBI.

ITo Bxomam II/K31 u II/K31 paccMaTpuBaeMoMy mepHOAY, MOXKET OBITH OMpesesieHa TOMyCTH-
Masi BeTMYMHA OTHOCUTENbHOM cymMMbl E= Cp3/K31 mpu xotopoit Oyner obecrieuen 6anaHCc JOXOI0B U
pacxonoB. [lo cHsATOI ¢ Tpaduka BenmuunHe £, OMpEeNseTcs ee aOCOMOTHOE 3HAUYECHUE MMyTeM YMHO-
JKEHUS BEIMYUHBI £,. IEPEMEHHBIX 3arpar, TO €CTh:

Cg3.ion = & xK31 (7.13)

Takue oneHKH HEOOXOAUMO MPOBOIUTEH MPEANPHUITHIO-3aEMIIINKY WHBECTUIUH, YTOOBI HE JI0-
MyCTUTh OIIUOOK MPH 3aKIIFOUEHUU JOTOBOPA O MOJYYCHHH WHBECTULIMN U paclipeleleHuH BO3BpaTa
3a€MHBIX CPEJICTB M0 BPEMEHHU.
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Ha puc. 7.3 - 7.7 npuBeneHsl MOIETN OTHOCUTEIBHBIX 3aTpaT A (B HOIsIX ce0ECTOMMOCTH) OT
otHomenus 3atpat [1/K31 u nenst 11/31 mpu § = Cp3/K3:1= 0,2 (puc.7.3), =0,4 (puc.7.4), =0,6 (puc.7.5),
=0,8 (puc.7.6), =1,0 (puc.7.7); Ha puc.7.8 (1mokazaH HUKE) MPHUBEIACHA MOJICIb COOTHOIIEHUH 3aTpat
[1/K31 u oTHOCHTENnbHOU 11eHbI 11/31 s 6ananca 10X010B M1 BO3BparTe 3aeMHBIX cpeacTB &= Cp3/K31
uALp.=0

S
2.6 7 £=0
2,4 1 £=0.2
2,2 + £=0,4
3oHa, roe poxog < pacxona
(BbILLIE NPAMOIA & | ) )
2.0+ £=06
1,8 + E=0,8
1,6 + E=1,0
1.4 -+ £=12
i
1,2 + £E=1,4
1,0 + £=1,6
0.8 + £=1,8
0.6 + £=20
0,4 +
0,2 +
L
0 1 T 1 T 1 T T T T T 1 1 } =

1,0 1,2 14 16 1,8 20 22 24 26 28 30 32 34 36
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7.7. MemooOwt oyenku ucnonb3o06anus akyuonepnozo kanumana. Haznauenue oueudenoog
Ha aKkyuu

TexHMueckoe nepeBoopyKeHue, peKOHCTPYKIUS M pacIiupeHue JAeHCTBYIOIIMX MPOU3BO/ICTB,
CTPOUTENIBCTBO HOBBIX OOBEKTOB B KOPIIOPAIMAX OCYILECTBISIOTCS KaK 3a CYeT caMO(UHAHCHPOBAHUS
(B BHJE MCIONB30BaHMS aMOPTU3ALMOHHBIX CPEACTB M HepaclpeAeIeHHONW MpUObUIN), KOTOPOE J0-
MOJTHSIETCSl IMHUCCHUEN (BBIMYCKOM) IIEHHBIX OyMmar (akuuid, oOnuramuii), Tak U 3a C4eT WHBECTUIIMOH-
HBIX KaNHUTaJOBIOXKEHUH (UHAHCOBBIX OpPraHM3aAIUil (JOITOCPOUHBIX KPEAUTOB OAHKOB, JTH3UHTA
000pyZ0BaHUs U APYTHX apeHAHbIX 0053aTEIIbCTB).

AKIUU KOPIOpPALUH SBJSIOTCS ONMpPENSIEHHBIM WHAMKATOPOM €€ 3KOHOMHUYECKOH 3 (eKTUB-
HocTH. [ToaTOMy akium MOryT CBOOOJHO MpoJiaBaThCs €€ BiaJeNbliaMu 0€3 OrpaHHuYeHHH, TO €CTh
HaXOJIUThCS B MIOCTOSIHHOM 000pOTe, MEPEXOIUTh OT OJIHOTO BIAJEINbla K IPyroMy B pe3yibTare Ie-
penpoaaxu. [IpuoOperas akuuu, MX BIAAENbIBl PACCUUTHIBAIOT HA JOCTATOYHO BBICOKYIO MPHOBLIb
(He Huxe 0AaHKOBCKOTO NMPOLIEHTA HA IEMO3UTHBIE BKJIA/IbI), & COOCTBEHHUKH aKIIMOHEPHOTO KaluTana
MOCTOSIHHO CIEIAT 3a 3(PPEKTUBHOCTHIO €r0 MCIIOJIb30BaHUs, pa3MepaMy HAYUCIAEMBbIX JHBHJICH/IOB,
BBIMJIAYMBAEMBIX aKI[MOHEpaM 3a mpolueamuii roj. Kpome Toro, akiimoHeps! sIBISIOTCS B ONpeeNIeH-
HOU CTeNeHU COOCTBEHHUKaMH (POHIOB KOPIOPALMHU, KOTOPBIE YBEIMYUBAIOTCS [0 MEpE MOTaIleHUs
KPEIUTHBIX 3a/I0J’KEHHOCTEH.

Takum oOpa3oM, skoHOMHYECKas SPPEKTUBHOCTH (JOXOJHOCTh) AKIMOHEPHOTO KamuTaia
IPOSIBIISIETCS B IByX OCHOBHBIX ITOKa3aTEINAX:

B pa3Mepax IMBHUJICHIOB, BHIILIAYMBACMBIX 10 aKIUSM KakK 3a MPOIIEIIINI ToJl, TaK U 32 BECh
Hepuo/ OCiIe UX TPUOOPETEeHUS;




B OTHOCHUTEJIBHOM M3MEHEHUHM CTOMMOCTH aKIMOHEPHOIO KalnTajga KOPIOPALMH 3a paccMar-
pUBaeMbIi IEPUO/T.

B GonbIIMHCTBE ciaydaeB NpU PACHIMPEHUH U PEKOHCTPYKLUHU MPOU3BOJCTBA MPHUBIIECKACTCS
KaK aKIIMOHEpHBIN KaluTall, TAK ¥ 3a€MHBIH KaluTal, IpeocTaBiseMblii 0ankaMu. B 3aBucumocTu ot
COOTHOIUEHUH J0JI€H aKIMOHEPHOTO U 3a€MHOI'0 KallMTAJIOB CO3/IAaK0TCS Pa3HbIE YCIOBUS Ul IOTyYe-
HUS JUBUICHIOB aKLIMOHEPAMHU.

Eciu monst akimonepHoro kanurtana oyaer maia (Menee 50—60%), To B IeproJ1 BBOAA B DKC-
IUTyaTalio PEeKOHCTPYHPYyeMOoro o0beKkTa NpuObLIb HEe OyIeT 10CTaTOYHOM /ISl BO3BpAaTa MOJYYEHHBIX
3a€MHBIX CPEICTB M IPOLEHTOB Ha HUX, BOSHUKHYT OCJIOXHEHHUS ¢ (PUHAHCOBON 00€CHEeUEeHHOCTHIO
IPOM3BOJICTBA U OOJBIINE TPYIAHOCTH C Ha3HAYEHHUEM JIMBUCHJOB Ha akIUH. PyKoBOJACTBO Kopropa-
LIMM MOXET OKa3aThCs HE B COCTOSHHUHU BBIIIAYMBATH AWBUACH/BI HA aKI[UHU, TaK KaK 3TO MOXET IIPU-
BECTH K HEIUIATEKECIIOCOOHOCTH.

Jln1s1 000CHOBAaHHBIX peleHUH 0 00beMaM aKIIMOHEPHOI'O M 3a€MHOr0 KalUTAaJIOB, PUBIIEKA-
€MBIX U1 PEKOHCTPYKLUHU U PACIIMPEHMSI IIPOU3BOICTBA, 1E€TAIBHOIO PACCMOTPEHNUS YCIOBHM BBIITYC-
Ka aKIUH, CPOKOB M PAaCHpPElENICHHs CyMMBI BO3BPAaTa 3a€MHBIX CPEICTB II0 BPEMEHHU IIOCIE BBOJA
00BEKTOB B 3KCILTyaTAllMI0 HEOOXOAMM CIELMAIbHbIM METOAMYECKUI ammapaT, KOTOPbIM JaBai Obl
IIPABWJIBHYI0 OPUEHTUPOBKY B OLICHKE BO3MO>KHOCTEH BBIIIOJIHEHMS IPEUIaracMblX KOHTPAKTOB IpU
IOJy4E€HHUH 3a€MHBIX CPEACTB U 00€CIIeYeHNH X BO3BpaTa B IIpeiaraeMble 0aHKOM CPOKH.

3anaueil 3Toro anmnapara siBjsieTcsi 000CHOBaHUE COOTBETCTBUS 00bEMa M CPOKOB BO3BpaTa 3a-
€MHBIX CPEJCTB SKOHOMHUYECKOH 3((HeKTUBHOCTH (PYHKIIMOHUPOBAHUS CO3JAHHOIO MPOM3BOJACTBA 110
IepUoAaM I0CJe BBOJA €r0 B dKCIUTyaTaluI0. PeryimpyemMpIMu EPEMEHHBIMH 3TOTO IIpoLecca B MO-
MEHT IOATOTOBKH K 3aKJIFOUEHUIO I0r0BOpa O 3aiiMe SABJIAITCS BeauurHa Cp3 CyMMBbl BO3Bpara 3acM-
HBIX CPEJICTB M0 IepruoJaM U 00beMBbI BbllTycka poayKuuu K no neprogam, oTHocuTeNIbHas BETUYNHA
Pa3HOCTH JOXOJ0B U pacxoA0B Ajp (C y4eTOM BO3BpAaTa 3a€MHBIX CPE/CTB).

Heo6xoanMo 100UThCs, YTOOBI 3THU yIpaBlisieMble NEpeMEHHble obecnednBanu (pUHaAHCOBOE
paBHOBecHe, HeoOxoaumoe npesbieHue (Axp > 0) 10X010B HaJl pacxoJlaMu, TpeOyeMyo HOpMY IpH-
OBUIBHOCTH, TaK KaK OT €€ BEJIMYMHBI 3aBUCIT BO3MOXKHOCTHU BBIIIATHI AUBUIECHAOB HA aKLUH, T1OCTH-
KEeHHe HeOoOXOJMMOIo pOCTa aKIMOHEPHOIo KamuTajla, a HEBBIOJHEHHWE HOPMBbI NPUOBUILHOCTH
0OBIYHO NMPUBOJIUT K NaJEHUIO Kypca aKIMH, K UX MpoJa)ke JPYruM BiajenbliaM, K OTTOKY KaruTaa
U3 JaHHOTO ITPOU3BOJICTBA, K NAJICHUIO PEUTUHIA aKIIMHA KOPIIOpaLUH.

Pemenne Bonpoca o BeanunHax cymMMm Cp3 BO3BpaTa 3a€MHBIX CPEACTB IO IEPHOJAM IPHUXO-
JUTCA HAXOIUTh METO/I0OM UTEpalyii ¢ y4eToM BO3MOXHBIX 00beMoB K Beiycka npoaykuuu. Hanbo-
jJee 1eaecoo0pa3HbIM METOA0M IMPOBEACHUS YKa3aHHBIX MTepaluid sBISETCS MpUMEHEHHe rpaduue-
CKUX MojeJel pazHocTu Ajp 10X0/10B U pacxoAoB (puc. 7.3-7.7) u Bapuanuuii BenuuuH Cp3 CyMM BO3-
BpaTa 3aéMHBIX CPeACTB (P MOATOTOBKE JI0TOBOpPa O 3aiiMe).

Ha puc. 7.3—7.7 naHbl 3TaloOHbI pELIEHUH OTHOCHUTENBHBIX Pa3HOCTEH JOXOIOB M PACXOJOB,
JUI. KOTOPBIX Ha rpauyeckux MoJeNiIX HeoOXOoAMMO MoJo0paTh cooTBeTcTBUs OoTHomeHui I1/K31,
1o-
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CTOSTHHBIX 3aTpaT K MepeMEHHbIM, OTHOCUTENbHOM neHsb! 11/31 1 OTHOCHUTENBHOTO YPOBHS BO3-
Bpara 3aeMHbIX cpeicTB Cp3/K31 , mpu koTopbIx obecneunBaeTcs TpeOyeMblil ypOBEHb JOXOJOB U
pacxoq0B Agp.

Hcnonb3ys 3Tu rpaduyueckie MoJeNn, MOKHO OBICTPO M0100paTh HEOOXOIUMOE HCKOMOE CO-
OTBETCTBHE, KOTOpOe M OyneT 1eiaecooO0pa3HbIM pemieHueM. [Ipu moucke HEOOXOAMMOTO pelieHus
CJIeyeT YYUTHIBaTh MMEIOLIUICS ONbIT. Tak, AUana3oH OTHOCUTENBHON Pa3HOCTH JTOXOAOB U PACXo-
1oB (10 OTHOIIEHUIO K cebecTomMocTH) 00buHO HaxonuTcs B mpenenax 0,10...1,20, oTHocuTenpHast
nena 11/31 ans peKoHCTpYHUpyeMBIX MPOM3BOJACTB — B Ipenenax 2...3,5, OTHOCUTENbHBIH ypOBEHb
BO3Bpara 3aeMHbIX cpencTB Cp3/K31 mo mepuonam (wamie Bcero mo rojgam) — B npezaenax 0,1...0,8.
Pa3zHOCTh 10X00B M pacxoa0B Ajp /Ul MEPBOTO MepHoAa (TOIYyroJusl, T0/1a) MOXKET ObITh U OTpHUIla-
TEJIbHOM BETMYMHOU. DTO O3HAYaeT, 4To JUIs MEPBOro Mepuoja HeoOXOoAMMO Ha3HayaTh HEOOJNBIIYIO
cyMMy Bo3Bpara Cp3. TEXHOJIOTHsI HaX0XKIECHUS PELIEHUs] AJI1 pacCMaTPUBAEMOT0 NIEPHOJa COCTOUT B
IIPOBEICHUH CIIEYIOIINX JECHCTBUA.




Jlst paccMaTpuBaeMoOTo Mepruoa Mmociie Havyajia MPOU3BOICTBA OOBIYHO M3BECTHBI OXKHUIACMBIN
00beM BeIMTycKa mpoAaykiuu K, mepemeHHbIe 3aTpaThl 31 MOCTOSIHHBIC 3aTpaThl 11, 1ieHa e IMHUITBI TIPO-
nykiuu 1. [To aTum nanapiM 1 Benmmunbae C ompenensitoT BXoAbl B rpadudeckue moaenu (puc. 7.3—
7.8) 11/K34, 11/31, Cp3/K31.

ITo Benmuuune Cp3/K31 moabuparoT cCOOTBETCTBYIOMNMA TpadUK U IO BXOJAaM HAXOJAT COOTBET-
ctBytonyto BxogaM I1/K3:1 u I1/31 — TOuKy, 10 KOTOpOH BHU3YyaJdbHO OIPEACIISIOT OTHOCHUTEIBHYIO
Pa3HOCTh JI0XOJIOB U pacxonoB Ajnp . Eciim App siBisieTcst oTpunarenbHol (KpoMe MepBOro Mnepruoja)
WJIM CYIIECTBEHHO MEHbIIEe TpeOyemMoil BenunHbl, 3HauuT BeauunHa Cp3z/K31 He ynoBieTBopsieT Tpe-
OoBaHUsAM oOecredeHus MPUObUTBHOCTH (TO eCcTh, Wi Cp3 HEIOMyCTUMO OOJbINas, UIU 00HEM BbI-
nycka K s maHHOTrO mepuoja HazHayeH CYMIECTBEHHO HHKE JIOIYCTUMOIO, WM OTHOIIICHUE 3aTpaT
[1/K31 sBasieTcss HEOMYCTUMO OOJIBIIIMM BCJICICTBHE MAJIOTO 00beMa Bbimycka K mim o4eHb O0JIbIIuX
nocTossHHBIX 3atpatT I1). [IpoBoauTCs omeHKa ATMX BEJIMYUH C TOYKH 3PEHUS MX BBIXOJIA U3 JOIYCTH-
MBIX JTHAIIa30HOB.

[Ipu moAroTOBKE KOHTPAKTHBIX JOKYMEHTOB O 3aiiMe HanOoJiee YacTOW MPUINHON BO3HUKIIIETO
HECOOTBETCTBUS SIBJISICTCSI HEMPABUIIBHOE OINPEICICHHE JOMYCTUMOW ISl JTAHHOTO TEepUoia CYMMBI
BO3BpaTa 3aeMHBIX cpeacTB Cp3, OOJIBINION YACIBbHBIA BEC 3a€MHBIX CPEJICTB B OOITUX UCTOYHUKAX (PH-
HaHCHUPOBAHUS.

[IpoBoauTcst orieHKa HanbOJIee BO3MOXKHBIX MEp, KOTOPbIE Obl TTO3BOJIMIIM U3MEHHUTh ATH Tapa-
METPBI IS AOCTH>KEHHUS MPEBbIICHUs Asip. TOX00B HaJ pacxonaMu. [lapameTpsl, KOTOpbIe HE MOTYT
OBITH MOJIBEPTHYTHI JalbHEHIIEMY PEryJIMPOBAHUIO, IPUHUMAIOTCA KaK OTPAHUYEHHUS U YIPABICHUIO
MOJIBEPrarOTCs T MEPEMEHHBIC, U N3MEHEHHUS KOTOPBIX UMEIOTCS peabHbIE BO3MOXKHOCTH.

[Tocrne KOpPPEeKTUPOBKU M3MEHSIEMBIX MMapaMETPOB U HAXOXKJIEHHUS yIOBIECTBOPUTEIHHOTO pe-
HICHUS 3TO PEIICHUE PEeaTu3yeTcs Ha MPAKTHKE.

OpaHako COBEpIICHHO MHbBIE YCIOBUS BOSHUKAIOT B MEPUOJIbI, KOT/Ia MPEANPUATHE Y)KE HAYaI0
(GYHKIIMOHUPOBATH B MOJIHON Mepe U KOHTPAKT O BO3BpaTe 3aiiMa JOJKEH BBINOIHITHCS. B aTOM city-
yae BO3BPAT 3a€MHBIX CPEJCTB CTAHOBUTCS 0053aTEIbHBIM, TO3TOMY MTPH HEBO3MOXHOCTU 00€CIEUYUTh
HOpMallbHOE (PYHKIIMOHUPOBAaHUE (MPEBBIMICHUE TOXOAO0B HaJ PAcX0JlaMH) IJIaBHBIM HaIlpaBJICHHEM
JEATEeILHOCTH JIOJDKHO CTaTh M3bICKAHHUE JOTOJHUTEIBHBIX KPEIUTOB JJIsi 00CCIICUCHHSI CBOCBPEMEH-
HOT'O BO3Bpara 3aeMHBIX cpelacTB Cp3, MOIYYEHHBIX UIS MIPOBEIEHUS PEKOHCTPYKLUU U PaCUIUPEHUS
MIPOM3BOJICTBA, TaK KaK MHBECTOP MOXXET BOCIOJIB30BAThCS MPABOM IPUMEHEHHUS 3aKOHA O OaHKpOT-
CTBE [IPU HEBO3BPATE 3aEMHBIX CPE/CTB.

W3 sToro crnemyer, 4TO TEXHUKO-IPKOHOMUYECKOE 0OOCHOBAHKE YCIOBHI MOTY4YEeHUS U BO3BpaTa
3a€MHBIX CPEJCTB Ha DTale 3akKJII0YeHHUS JOTOBOpa O IMOJyYEeHUH 3aiiMa, JOKHO OBITH OYeHb TIIa-
TETbHBIM U COOTBETCTBOBAThH JETANLHO PACCUYMTAHHOMY IJIaHY (QYHKIHOHUPOBAHUS PEKOHCTPYUpYe-
MOTO WJIHM paclIupsieMOro Nporu3BOACTBaA.
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Ha3nauyenue qTUBH/IEH/I0B VIS BHIILIATHI AKIHOHEPaM

B kaxaplit mepuoa mocie Bo3BpaTa KpeauTopaM 3aeMHBIX CPelICTB (OAMH pa3 B TOJ) B KOPIO-
paruu (unu Gupme) paccMaTpUBaeTCs BOMPOC O BHIIUIATE aKIMOHEpaM AMBHAEHIOB. Kak m3BecTHO,
TUBUJICH/IBI HA MPOCTHIE aKIIMU BBHITIAUYMBAIOTCA M3 HepacmpeaeneHHoW npuosuin. OOBIYHO B IEPBBIN
roJl OT Hayaja BBOJa OOBEKTa B JKCIUIyaTallUIO pa3Mep HepacHpeesIeHHON MpUOBLIN MUHUMAJCH.
Poct HepacmpenenenHoi npuObUIM HaOMIOJAeTCS BO BTOPOM ToM, €CIHM MPEeayCMOTpEeHa JIbroTa Ha
HJC, na Benu4nHy KOTOPOW yMEHBIIAETCSI CyMMa Hajlora Ha mpuObLIb.

Bormpoc o BbImuiate quBHIEHIOB aKIIMOHEpPAM PEILIAETCsl PyKOBOJCTBOM KOPHOpaluu, KOTOPOe
ompezenseT IO HepacnpeAeTeHHOW MpuObLIN, KOTopas OyaeT BhIIUIaYeHa aKI[MOHepaM Ha aKIHo-
HEpHBIM KanuTan. Tak Kak aKIIMOHEPHBIN KamuTaja OT NepUoJa K MEPUOy BO3PACTAET, 10Nl OT HETO,
npeIHa3HauYeHHas AJsl BBIIUIATHI TUBHUJICHIOB, SBISETCS (QYHKIHEH OT HEMPEpPBIBHO U3MEHSIOIIETOCS
KanuTana. Pacder n0iaM aKIMOHEPHOIO KamuTaja ISl BBILJIATHI AUBUIEHIOB OMPENEISAETCS IyTeM
PELICHUS CIEeIYIONIET0 YPaBHEHHUS:




Y [A+H,)* —1]xS,x =Py XL, (7.14),
=1

rae Pux — cymMMa HepacnpeaeneHHOM MpUOBLIH (10 YIUTaThl HAJIoTa Ha MpUObLUIL) B K-u iepu-
0J1€ BPEMEHUY;

Ly — nons HepacnpeneaeHHON NpUObUIN, YCTAaHOBJIEHHAs JAJIs BBIIUIATHl JUBUJEHIOB aKIIMO-
HEpaM;

SAK— CyMMa aKIIMOHEPHOTO KaluTaia, MPUBJICYCHHOro B Hadane K-ro mepuona s opraHu-
3alMM [IPOU3BOJICTBA;

Ha — cpennuii npoueHT noxo4a Ha NMPUBICYCHHBIM aKIUOHEPHBIM KaluTall, KOTOPBIA MOXKET
OBITh BBIIJIAYEH aKIIOHEPAM;

K — HOMep paccMaTpuBaemMoro nepuoja.

Benuunna Ha omnpenenser BeNWYMHY JUBUICHIOB OT aKLIMOHEPHOI'O KalMUTajla U SBIISETCS B
BoIpakeHUH (7.14) HEM3BECTHOH BEIMYMHOW, KOTOPYIO HEOOXOIMMO OIPENENIUTh IyTEeM pEIIeHHs
ypaBHEHUS. DTO pELIEHHE OCYIIECTBISETCS OCIEA0BAaTENbHO ITyTeM UTepanuii no nepuoaam ot K =1
710 1, TAK KaK CyMMa aKI[HOHEPHOTO KaluTaia Sak M3MEHSETCsl ¢ U3MEHEHHEM HoMepa Mepuoa.

W3 3aBucumoctu (7.14) cnenyer, 4To CpeqHUI MPOLEHT J0X0Aa Ha Ha npuBiIeYEeHHbIN akno-
HEpHBIA KalHTaJ 3aBUCUT OT CYMMBI HepaclpeaeineHHoW NpuObu P (o yruiaTel HaJOroB HA MpH-
6b11b) B K-M nepuoge u nonu Ly oT Hee, BbIIEIEHHON Ha BBIILJIATY IUBUJIEHOB.

OcraBiasicsa 4yacTh HepacnpeneaeHHoN mpuobLIn (1— L) MOXKET HanmpaBiIsITHCS Ha yBeIUYe-
HHUE aKIIMOHEPHOTO KamuTana Koprmopauuu (Gpupmsl) — ee yctaBHOTO (poHIa, B COOTBETCTBUU C PO-
CTOM KOTOPOI'O SMUTHPYIOTCS (BBIITYCKAIOTCS) IONOJHUTENIbHBIE aKIIUU U PacIpeaessitoTcs MEXKIY aK-
[IUOHEPaMHU MPONOPIHOHAIEHO MMEIOIIMMCS Y HUX 3apETUCTPUPOBAHHBIM akIusAM. TakuM oOpazom,
YyacTe HepacmpenaeneHHoi npuosutu (1- L) mpeobpasyercst B MpUPOCT YyCTaBHOTO KamuTajia Kopropa-
LIUU, KOTOPHI €€ PYKOBOJACTBO MOXKET HAIllpaBUTh HA PACIIMPEHHUE IPOU3BOJCTBA, YBEJIUYEHHUE €rO
MOILIHOCTEN, pa3pabOTKy U OCBOCHHE HOBOM MPOYKIIUU WJIK TEXHOIOTHH.

Kak yxe yka3bpIBasoch, JJ0XOJAHOCTh aKIUH MPOSIBIIETCS B ABYX (hopMax: B BUAE JUBHICHIOB U
B BHJIC U3MEHEHUSI CTOMMOCTHU aKIIMOHEPHOTO KamuTaja Kopropanuu (pupMbr), COOCTBEHHUKaMHU KO-
TOPOTO SIBJISAIOTCA Biajeblibl akuuidi. Ha poHI0BOM phIHKE M3MEHEHHE CTOMMOCTH aKIIMOHEPHOI'O Ka-
NUTaJIa ONpeAeseTcs 10 U3MEHEHHUIO Kypca OHOM akiuu. [Ipu 3TOM 17151 OLEHOK MPUMEHSIOTCS /1Ba
OCHOBHBIX TOKa3aTeJsl, Ha3bIBa€Mble HOPMOH TI0XOJHOCTH aKIUU:

HOpPMa JOXOJJHOCTH aKIIMM B JAHHBIA MEPHOJ;

OKuJjaemMasi HopMa JJOXOJIHOCTH aKIMK B OyIyIIUil IEpUoI.

VYka3aHHbIE IOKa3aTeNIN JOXOIHOCTH aKIIMH ONPEEINISIOTCS 110 CIEAYIOUUM 3aBUCUMOCTSIM:

HOpMa JI0XOJJHOCTHU aKIIUY B JJAHHBIN TIEPHUOJ BpEMEHHU

" Div, +1,
pl} - I—I{]

oXngacMad HOpMa JOXOJHOCTH aKIIUHU B 6yI[yIlIHfI nepruoa BpEMCHA
I,

rae Divi Divo — neHexxHas cymMMa AMBUCHIOB, Ha3HAUYEHHAS HA OJHY aKIUIO 3a rmepuo Ne 1
u 3a nepuo Ne 2 COOTBETCTBEHHO;

o — mponaxkHast ppIHOYHAs 1IEHA OJTHOM aKIIMHU B JAHHBIA MEPUOL;

Iz — mporHo3upyemasi ppIHOYHAS lIeHa OJJHOM aKIUU Yepe3 TO/I.

Crpanunbi 270-271

B 3aBucuMoOCTH OT TOrO, B KAaKOW MPOMOPILUU HAXOAATCS YPOBEHb JUBUJICH 1A HA aKIIUIO U YPO-
BEHb IIPUPOCTA AKIIMOHEPHOT'O KanmuTajaa Ha OAHY aKI1I0, HA IPAKTUKE OJIHUA AKIIUUA OTHOCST K «@KIIU-
ssM pocTta*, Tie HabmogaeTcss MPUPOCT TUBUICHAOB, a APYyrue — K aKIUsAM J0XOAa, AJs KOTOPBIX

1




HaOJI0/IaeTCsl CYLIECTBEHHBIA MPUPOCT CTOMMOCTH aKIIMOHEPHOTO KamuTaja (COOCTBEHHOTO, MPUXO-
JISAIIEN Ha OJTHY aKITHIO).

Bynymas wopma moxomHocTH (7.16) OIHON aKIMKM KOPIOPAIMU OMPENESETCs OTHOIICHUEM
BEJIMUMHBI CyMMBbI BBIIJTAYMBaeMbIX TUBHUIEHA0B Ha Hee Div u mpupocra (Ilx — Llo) KypcoBoii crou-
MOCTH aKI[UH K €€ MPOJakHOM peiHOYHOM crouMocT L{1,. ITo cootHomenusm Bemuunn Div/Ip u (111-
[p)/Llo u ompenenstoT MPUHAUICKHOCTh PACCMATPUBAEMBIX aKIMM K aKIUsAM pocTa (pOCT AUBHUACH-
JIOB) WJIM K aKIUSM J0X0/a.

Ha mpaxTtuke HaOm0/1aeTCsl MCKYCCTBEHHOE 3aBhIIIEHNE KYPCOBOI CTOMMOCTH aKIIHii, T0CTHUTa-
eMoil OyXranTepCKUMH HCKa)XEHUSIMH OTYETHOCTH O pealibHOM KamuTane kopropamuu. [loatomy ak-
IIHOHEPHI 00JIee JTOBEPUTEILHO OTHOCATCSA K HOpMe auBuaeHI0B Div/I[1 npuxosiuxcs Ha OJHY aK-
iuio. [Ipu orcyTcTBUEM HH(DOPMAIIMK O HAMEYaeMbIX TUBHICHIAX Oyaylero roaa npuauMaiot Div, =
Diva.

7.8. MemooOwl oyenku ucnoyib306anus 3aeMHO20 KAnumania

3aeMHBIN KamuTal MPEeIOoCTaBIIETCS KOPHOpAalMK WU BXOISMIIMM B HEE MPEANpHUSATHSIM, Ha
OTpaHUYEHHOE BpeMsl O]l ONpEe/esIeHHbIE MPOLEHTH B (JopMe KpeAuTa Ha ONpeAeTeHHBIH CPOK ero
BO3BpaTa, B (hopMe KOPIOPATUBHBIX OOJIUTallUi, BBITYCKAaeMbIX KOpIOpalMei, IpoJaBaeMbIX HHBE-
CTOpaM M0 KypCy HI)KE€ HOMHHAJA NP YCIOBUSX, YTO MX MoramieHue kopropanuei (pupmoii) Oyner
MPOBOAMTHCS MO MOJIHON HAapUIATeNbHON CTOUMOCTH obnuranuu. [loaToMy pasHUIAa MEXKIY MPOIaXK-
HOM (IMHUCCHOHHOI) LIEHOW OONUTaluy U ee HapUIATEIbHONH CTOMMOCTBIO SIBISIETCA I HHBECTOPOB
JOTIOTHUTEIFHBIM JJOXOJIOM CBEPX J10X0a, KOTOPBIM HAYUCIIAETCS MO0 KYIIOHAM.

Jloxo/1 1o KOpIIOpaTUBHOM 00IHUranuu, KOTOPBIN MOIYYUT UHBECTOP (MOKYyIaTeNb) O0IUranui,
onpeaenseTcs 3aBUCUMOCTbIO [33]

N-K
NXr +—
T
ry = LL s {?17)
K
rie I — OTHOCHUTEJIBHBIM J0XO0J 10 KOPHOPAaTUBHOM OONMraluu € y4€TOM SMHCCHOHHOM,

HapULIaTeIbHON LIEHBI U J0X0/1a M0 KYIIOHaM;

I'x — HOMMHAJIbHBIHM MPOLIEHT A0X0/a (B 10JI5X);

N — HapuiarenbHasi CTOMMOCTh OOJIUTAIUY;

K — smuccuonnas (mokymnuas) neHa oonumraiun (K < N);

T — cpok noramenus (B rojax).

Jannast popmyna siBisieTcss NpUOIMKEHHOM, HO olIMOKa B OIIPENIEIeHUH s JOCTaTOYHO MaJa.

[Tpubnmxennas 3aBucUMOCTh (7.17) He y4UTBIBae€T TOM OCOOEHHOCTH MPOLETyphl MOTAILICHUS
o0Juranuu, 4to rnorameHue NpoOMCXOoAUT HE OJTHOMOMEHTHO, @ HECKOJIBKO pa3 B TeueHue T JieT.

[IpakTka MHBECTUIIMOHHBIX BIIO)KEHUH B pa3jMuYHbIE NMPOEKTHl MOKA3bIBAET, YTO IMpPHBIIEKA-
TEJIbHOCTh MPOEKTOB ISl MHBECTOPOB 3aBUCUT OT MCTOYHUKOB (PMHAHCHUPOBAHUS, UX COOTHOIICHUH,
TaK KaKk OT HUX 3aBHCHUT U CTEIEHb PUCKA B BO3BpATE 3a€MHBIX CpeACTB. MEHbIINI PUCK I HHBECTO-
POB HMEIOT MPOEKTHI, B KOTOPHIX OCHOBHYIO JIOJII0 MHBECTUPYEMOIO KaluTajla COCTaBISIIOT COOCTBEH-
HBIE CpeCcTBa Kopropauuu (GupMbl), TaK Kak IPU 3TOM MEHbIIAs YaCTh MOJy4yaeMol MpuObUIH OyieT
M3pacxo0BaHa Ha OIUIATy MPOLEHTOB M Y UHBECTOPOB OyJeT O0JbIlasl CTENEHb YBEPEHHOCTH B MOJTY-
YEHUH BO3BPATHBIX CPEJICTB B IIOJHOM 00bEME B 3aJJaHHBIE CPOKH.

Bo3Bpar 3aeMHBIX CpeACTB OCYIIECTBISETCS U3 MOJIYYaeMOro MpU BBOJIE MOLIHOCTEH YHUCTOTO
000pOTHOTO KanuTaja, KOTOPBIM SBISETCS Pa3HOCTHIO MEXY TEKYIIUMHU aKTHBaMH (IOCTYyMarolien
BBIPYYKOH 3a peain30BaHHYIO MPOAYKIHIO, JEOMTOPCKON 3aJ0JIKEHHOCTH MOKYHaTeNeH MPOTyKITUH,
UMEIOLINXCS 3aMacoB TOTOBOM MPOIYKIIMM W MaTepUAIbHBIX 3alacoB) W KPAaTKOCPOUYHBIMU 00s3a-
tenbcTBaMu. [Ipu pa3zpaboTke MHBECTULIMOHHBIX MPOEKTOB B YMCJIE MHOTHX HEOOXOAMMBIX JOKYMEH-
TOB JIOJKEH pa3padaThiBaThCs MOAPOOHBIN (DHHAHCOBBIN IJIaH, OTPAXKAIOIIUN MMOTOKH PAcXo/ioB U JI0-
XOJIOB, JIB)KEHUE JICHEXKHBIX CPEICTB, UCTOYHUKH (PMHAHCHUPOBAHUS, OLEHKY NpUObLIH. MeTobl
OLICHKH Pa3HOCTH JOXOJOB U PacxoJI0B MPH BO3BpPATE 3a€MHBIX CPEJICTB OBLIM PAaCCMOTPEHHI B 7.6,
7.6.1.



7.9. Ocobennocmu memoooe unancosozo ynpaesienus Kopnopauuei. Cmoumocmuou
ananus

B kopnopatuBHOM yIpaBiieHUH OO0JbIIOE BHUMAHUE YIENSETCs BOMPOCAM MEPEeCTPORKH opra-
HU3ALUOHHOU CTPYKTYphl KOPIOPALIHH,
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€€ pacIIMPEHUIO 33 CYET BKIIOUEHUS PYTUX GUPM U IPEANPUITHI WU JIMKBUAALNY, TPOJaKe
yactu (GUpM, MPEANPUATUH, a TaKXKe MepeopUeHTAIIMN Ha APYTYIO MPOIYKIUIO WM BUI AESITEIbHO-
CTH. DTU CTPYKTYpHBIE MEPECTPONKN KOPIOPALMii BEI3BAHBI CTPEMIICHUEM MOBBICUTh UX YKOHOMUYE-
CKy10 3(h(PEeKTUBHOCTH, KOTOPAsi 3aBUCUT OT PEHTA0ENbHOCTH KaK BBIITYCKaeMOUM MPOIAYKIIUU, TaK U OT
peHTa0eIbHOCTH MPUMEHSAEMOT0 KaluTalla u 3aTpaT KOPHopaly Ha IPUBJICUYEHUE 3TOTO KauTaIa.

Jlyig pelieHus: BOIPOCOB 1€J1eCO00Pa3HOCTH KaK CTPYKTYPHOU MEpecTpOMKH KOPHOpaIiH, TakK
U TPUBJICUCHUS KaluTajga pa3jNdHbIX BUJOB (AaKIIMOHEPHOTO, 32€MHOI0 U JIp.) HEOOXOUMBI OIpe/ie-
JICHHBIE METOIbl OLICHKHU 3(PPEKTUBHOCTH STUX ONEPALIUH.

B ppiHOYHON 3KOHOMHUKE B HACTOAIIEE BpeMs Hambosee 1ernecooOpa3HO MPUMEHEHUE CTOM-
MOCTHBIX OLIEHOK, IIEJIbI0 KOTOPBIX SIBJISETCS MOJIydeHUE OTBETA HA BOMPOC: MPUBEAET JIU HaMedaeMast
nepecTpoika CTPYKTYphl KOPIIOpALUK, PacIIMpPeHHE BBITyCcKa MPOIYKIIMU, YBEIMYEHHE 00beMa IMpo-
JIaX, Tepexo]] Ha HOBYIO MPOJIYKIUIO K MOBBIIIEHUI0 IKOHOMUYECKOH 3(P(EKTUBHOCTH KOPIOpAINH B
JONTOCPOYHOMN MepcreKTuBe? AHAJOTUYHBINA BOMIPOC CTABUTCS U MPHU PACCMOTPEHUU aJbTEPHATUB OT-
HOCHUTEJIHLHO MCIOJIb30BAHUS aKIIHOHEPHOTO U 3a€MHOT0 KaluTaloB.

OueHky U MeTObl, IpUBEEHHBIC B TI. 7.7 1 7.8, ynoOHbIe Ui OlleHKH 3PPEKTUBHOCTH O/I-
HOTO M3 BHUJIOB KaluTala, HE YYUTHIBAIOT MX B3aMMHOIO BIUsHUA. B nelcTBUTENbHOCTH OObIlas
HOpMa JIOXOAHOCTH ISl 3aMMOJaTeNiell MOXKET CYIIECTBEHHO YXYIIIUTh JOXOAHOCTh aKIIMOHEPHOTO
Kanuraiga, Tak KaKk UCHOJb3YeMbld B MPOU3BOJCTBE OOIIMI (aKIIMOHEPHBIA U 3a€MHBII) KamuTald ¢
TOUYKH 3pEHUS MPOU3BOACTBA HEPa3NIU4UM. B TO ke BpeMs CHIKEHHE TOXOAHOCTH aKIIMOHEPHOTO Ka-
MUTaJla MOXKET MPUBECTH K CHIXKEHHIO aKTHBOB KOPIOpAIMU B ONvkaiileM OyaylieM, K CHUKCHHUIO
SKOHOMHYECKOH 3 PekTUBHOCTU (HYHKIIMOHUPOBAHMS KOPIOPAIMH 3a CUET MaJeHUs Kypca aKIil Ha
dboH10BOI OHpKE, K YMEHBIICHUIO MPOAAXK aKIM 1 00IIel CyMMBI JEHEKHBIX CPE/ICTB, MOIYUYEHHBIX
OT uX 5Muccuu. VI3MeHeHne CTPYKTyphl aKTUBOB KOPIOPALUU OKa)KET CHUJIbHOE BIUSHUE HA OOLIYIO
JIOXOJIHOCTH KOPIOPAIUH.

Taxum oOpazom, i OyIyIIEro COCTOSHUS KOPIOpAIKK 0O0JbIIOE 3HAUEHUE UMEET OTHOIICHHE
K HEeil ee aKI[MOHEPOB, KOTOPOE 3aBUCUT OT TOTO, YBEIUYUBACTCS JIU (IPUPACTAET JI) CTOUMOCTH KOP-
Mopaluu ¢ TeYeHNEeM BpeMeHH. Ecu CTOMMOCTh KOpHopaliy nagaeT, TO BIaJAENbIbl €€ akIui OyayT
n30aBIATHCS OT HUX MyTeM UX mpojax [14].

CtonMoOCTh KOpPHOpAIMK ONpeAeNseTcs] €€ TUCKOHTUPOBAHHBIMHU OyIyIIUMU JAEHEKHBIMH T10-
TOKaMH, MPUPOCTOM ITUX JICHEKHBIX MOTOKOB C TEYEHHWEM BpEMEHU. B CTOMMOCTHOM aHajau3e He-
00X0JIMMO paccMaTpUBaTh OOIINN ACHEKHBIM MOTOK IS aKIIMOHEPOB U 3aUMOJIaTeNel, KOTOpble HH-
BECTHUPOBAIM CBOW KamuTall B Pa3BUTHE U (HYHKIIMOHUPOBAHHE KOpIOpaluu. PeHTa0enbHOCTh ATOTO
o0mIero KamuTana TPYAHO pa3feluTh MEXIy dTUMHU JABYyMs ucTouHukamu. [loaTromy Oyaem paccmart-
puBaTh OOIIYI0 peHTaO0EeNbHOCTh MHBECTHIMI Ry Kak OTHOIIEHHE YUCTOW MpuObLIM Pr Kk cymme uc-
MOJIb3YEMOT0 aKIIMOHEPHOTO U 3aeMHOTO C3k KanuTasoB:

o

ot T
H ™
CA]{ ia C?K

HOpMaTI/IBOM I OOCHKHU (bHHaHCOBOﬁ ACATCIIbHOCTHU KOpIIOpallu OOJIKHA OBITh SKOHOMUYE-
CKas HpI/I6LIJ'IB P, ot (I)HHaHCOBOﬁ ACATCIBHOCTH, KOTOPasA ONPCACIACTCA 3aBUCUMOCTBIO

(7.18)

P'a - (CQK +C3K )(RH ﬁ3up) i (CAK +C3K}X
P (7.19)

CAR +C3h ” 3tp),

x(



rae 3cH — CpeAHEB3BEUICHHBIE 3aTPAThl Ha KAlUTal;

P> — sxoHOMHYeckas mpuObLIb OT (PUHAHCOBOU JESATEILHOCTH.

CpenHeB3BelIeHHbIE 3aTpaThl 3cp Ha KaUTaJl OMPEIENAIOTCS TEM MUHUMYMOM pPEHTa0eNbHO-
CTH, KOTOPBIN JOCTAaTOYEH, YTOOBI YIOBIETBOPUTH TPEOOBAHUSA BIAACNbLEB aKIIUi U 3aUMoJaTenei no
npUOBUIBHOCTH UX aKUUN U MPEJOCTaBISEMbIX 3aiiMOB.

Jlnia pacueta 3cp IPUMEHSETCS CIEAYIONIEE BhIpaXKEeHHUE:

OA

S, S
J10 A
3':“ :K-j(l_mup)T"‘KnA XT+ I{(]Ax (720)1

rze Syjo — phIHOYHAsI CTOMMOCTD JOJTOBBIX 0053aTeNbCTB (3aiIMOB);

Sria - ppIHOYHAS] CTOMMOCTD IPUBUJIETUPOBAHHBIX aKIUH;

Soa — pBIHOYHAsI CTOMMOCTH OOBIKHOBEHHBIX aKI[HH;

K3 — oxxumaemast ppIHOYHAsL JOXOTHOCTH (J10 Hajora Ha MpUObLIb) HEOT3BIBHBIX, HEKOHBEPTH-
PYEMBIX JOJTOBBIX 00s3aTEILCTB (3aiiMOB);

Kna — mnocnenanoroBast pplHOYHAsE JOXOJHOCTb INPUBUIIETUPBAHHBIX AKIUH (HEOT3BIBHBIX,
HEKOHBEPTUPYEMBIX);

Koa — pbIiHOYHAS TOXOTHOCTH OOBIKHOBEHHBIX aKIUH;
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®rp— HOpMa Hajora Ha puObUIb;

V — o0masi cymMma NpHUBJICYCHHOTO (MHAHCOBOTO KamuTana (CyMMapHas pbIHOYHAs CTOM-
MOCTB IIEHHBIX Oymar).

V=Sno + Snia + Soa

W3 mpoBeIeHHOTO PacCMOTPEHHUs CIEIyeT, YTO MOJI CTOMMOCTBIO Kopropauuu (Wi (Gpupmsl)
MOHMMAETCS €€ CIIOCOOHOCTh YBEIMYUBATH C TEUCHUEM BPEMEHHU Oyylue AEHEKHbIE IOTOKU Ha BIIO-
JKEHHBI! B HE€ aKIIMOHEPHBIM U 3a€MHBIN KaIUTAJL.

@OUHAHCOBBIM HOPMATHUBOM, KOTOPBII HUCIIOJIb3YETCS ISl OLIEHOK JTOXOJAHOCTH KOpIOpaluu Ha
KOHKPETHBIE BJIOXKEHMSI, IPUHSITO CUUTATh SKOHOMMUYECKYIO NPUObUIL P3 IpencTaBiaeHHyo 3aBUCUMO-
ctamu (7.19), (7.20), KOTOpBIE 1alOT KOJMYECTBEHHBIC OIICHKH JIJISi IPEBBIMICHUSI I0X0JI0B HAJ CPeli-
HEB3BEILIEHHBIMU 3aTpaTaMH Ha MIPUBJIEUEHHBIN KanuTal.

IIpumenenne mokasaresieil cpeJHeB3BelICHHBIX 3aTPAT HAa (JMHAHCOBBIN KANMUTAJ U CTO-
HMOCTH Koprnopauuu ((pupMbl) B IKOHOMHUYECKOM YIIPaBJIeHUH

ITo ¢pusmyeckoli CyIIHOCTH CpEeIHEB3BEILICHHbIE 3aTPaThl 3cp Ha (PMHAHCOBBIN KamUTal — 3TO
TpeOOBaHUS aKLIMOHEPOB U 3aUMOJIaTeNle Ha HOPMY J€HEKHOI'O J0X0/1a Ha BJIOKEHHBIN UMH B KOPIIO-
panuto kanutaia. OHU OTpakarOT CPEIHIOK CTaBKY JUCKOHTHPOBAHUS, TO €CTh MPEACTABISAIOT cO00M
BPEMEHHYIO CTOMMOCTb JIEHET, C IOMOIIbI0 KOTOPOM OMpeeseTcs NpUBeIeHHas CTOUMOCTb JIEHEeX-
HBIX TIOTOKOB, OKUAA€MbIX HHBECTOPAaMH (aKLIMOHEPAMH U 3aMMOJIATENSIMU ).

PeanbHBIM HCTOUHHUKOM JIOXOOB JUIsl aKIMOHEPOB (IMBHUIEHIOB M HEpACIpEeIeHHON TpUObI-
JIM) SIBJISI€TCS] MPUOBUIb MOCIIE YIUIaThl HAJIOTOB, TaK KaK TUBUICH/BI HE UMEIOT JII'OT MPU HAJIOrooo-
JIOKEHUH.

Takum o0Opa3om, cpelHEB3BELICHHbIE 3aTpaThl HAa (PUHAHCOBBIN KallUTal SIBISIFOTCS OTHOCH-
TEIbHOW BETUYMHOM, MPEACTABISAIONIEH B MEPBOM MPHUOIMKEHUHM YacTHOE OT JENIEHUS OKHJaeMou
OTEepallMOHHOM MPUObUIM HA CYMMapHYIO PHIHOYHYIO CTOMMOCTh BXOJSIIUX B KalUTal HEHHBIX Oymar
(akuuii, 3aifMOB | JIp.).

OT0 yTBEp)KIEHHE, KOHEYHO, HOCUT NMPUOIMKEHHBIN XapakTep, TaK Kak HE YYUTHIBAET peab-
HYIO TJIATEKECIMOCOOHOCTh Kopropaiuu ((pupMmsel), TO €CTh, 3TO BEPHO, €ciau Kopropauus (dpupma)
1aTexecrnocoOHa (MMeeT ObICTPYI0 000paYBaeMOCTh KaluTajla, He CO3/1aeT OOJIBIINX 3alacoB Hepe-
AIM30BaHHOM MPOAYKIHHU, OOIBIINX 3aMIaCOB ChIPbs, MaTEPUAIOB, KOMIUIEKTYIOLIUX ).

Bo3HUKHOBEHHE HEMIATeKECIIOCOOHOCTH B MPHUBEAECHHBIX CIydasX MPOUCXOIUT BBUJYy Hepa-
[UOHAJIbHBIX PEIICHUH IO YMPaBJICHUIO 3alacaMH WM, HalpuMep, MpU YCTAaHOBJIEHUU 3aBBILICHHON
LEHbl TPOAYKLIMHU, BCIEJACTBUE Yero pe3ko manaet crpoc. [lokazaTens ctouMmocTy kKopropauuu (pup-
MBI) KaK CIIOCOOHOCTH YBEJIMYUBAThH C TEUEHUEM BpPEMEHU Oyayllre AeHEKHbIe TOTOKU Ha BIOKEHHBIN
KaIruTaj, OmpelesieT Kak MepCleKTUBHOCTh BIIOKEHUS (PUHAHCOBBIX CPEJICTB B paccMaTpUBAEMYIO




KOPITOPAIIMIO JIUIS BKJIATYMKOB (aKIIMOHEPOB M 3aMMOJIaTeliel), TaK M IeJIeCO00Pa3HOCTh I KOPIIO-
paruu (UpPMBI) 3aHUMATHCS TTPOU3BOJICTBOM M PACHIMPEHUEM BBIITYCKA MPOW3BOJIUMOMN IMPOTYKITUH
(wim yciyr).

Huskue mokaszarenn S5KOHOMUYECKOW pHOBLTH P> (0Tpakaroliero «CTOMMOCThY KOPIOPAITUH )
SIBJIAIOTCS MHJIMKATOPOM KakK IS IePecMOTpa CTpaTeruyd KOPIHOpalii B OTHOIICHHWH MPOU3BOJICTB C
HU3KUM YpOBHEM P», Tak W I NPHHATHS HEOOXOJAMMBIX PEIICHUH MO PECTPYKTYPH3AIMU KOpIIopa-
1y, J{71s 9ero J0KHBI pacCMaTPUBATHCS U OLICHUBATHCS PA3IMYHbIC BO3MOKHBIC aJIbTCPHATHUBBHI:

HaIPaBJICHUs U3MEHEHHUSI HOMEHKJIATYPhI BBIITYCKaeMOM MPOIYKIIMU U 00BEMOB IIPOU3BOICTBA
0 IeproJiaM (MMPOTHO3bI IJIAHOB BBITYCKA PA3IMYHBIX BUOB IPOTYKIIHH);

TpeOyeMble 00BEMBI BCEX BHJIOB PECYpPCOB (MPOM3BOJICTBEHHBIX, MaTePHAIIbHBIX, (DMHAHCOBBIX,
TPYAOBBIX) JUIsl OOSCIICUCHHUS YKa3aHHBIX U3MCHEHHI M OIIEHKA BO3MOYKHOCTEH MX MPAKTHYECKOH pea-
JIA3AlHH;

11eJ1ecCo00pa3HOCTh W HANPABICHUS M3MCHCHHS CTPYKTYPhI KOPIIOpAIUHU: MPOM3BOACTBEHHBIX
OTJICJICHHUH, PUPM, MPESANPHUATHH, 00eCIICUHBAIOIIMX MTOAPA3IeICHUI (CObITa, CKIIaIUPOBAHUS, TPAHC-
MOPTUPOBKH, PEMOHTA, TOPTOBBIX HPEICTABUTEIILCTB U JIP.);

11eJ1eco00pa3HOCTh MEePENnPOPINPOBAHMS BHIOB MPOM3BOACTBA HA JIPYI'YIO MPOJYKIUIO WIIH
JUKBHJIAIUH, TTPOJIAXKH CTPYKTYPHBIX CIMHHMII KOPIOPALMK ¢ HU3KHM ypOBHEM P» (B OCHOBHOM YOBI-
TOYHBIX);

MPUHATUE PEIICHUI 10 M30BITOYHBIM MOITHOCTSM KOPIIOPAIlMU, KOTOPBIC HE3arpy:KeHbI 3aKa-
3aMHU Ha TIOCTaBKHU MPOJYKIIUHU, UX MEPEenpo(UIMPOBAHUS MU 3aKPBITHS, a TAK)KE peau3allii HEHC-
H0JIb3yeMOTro 000pYy/I0BaHUS;

aHaJM3 MPUYMH MEPEIPOU3BOICTBA BBITYCKACMOM MPOIAYKIIMH, HAKOIIJICHHUs OOJIBIIMX 3aI1acoB
TOTOBOHM MPOJYKIINHU, H30BITOUYHBIX 3aaCOB ChIPhS, MATEPUAJIOB, KOMIUICKTYIOLIMX M pa3padoTKa Me-
PONPUATUI 1O paIMOHAIIEHOMY HOPMHPOBAHHIO 3aIlacoB, JOCTH)KCHHUIO MOBBIMICHHBIX TOKa3aTenen
000paYMBaEMOCTH KaIluTala;

parroHaIu3aIus CIIy0 yrpaBlIeHUs, IPUHITHE MEP MO0 YMEHBIIICHUIO HOPM YIIPABICHYECKOTO
nepcoHana (OTHOUICHHUS YHCIIa PYKOBOJUTENICH K 00IIeMy YHCITy paOOTHUKOB);
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YCTaHOBJICHUE BHYTPU(DHUPMEHHBIX [IEH VIS MPEANPUITAN U MOIPa3ACICHH KOPIIOPALIUH, BbI-
MYCKAIONIUX MPOMEXYTOYHYIO IPOIYKIIUIO;

YKPYITHEHHE OTIENbHBIX BUIOB MPOU3BOCTBA AJIs MOBHIIMICHUS OTAA4M OT MaciiTada BHITYCKa
POJTyKIIHH;

[EHTpaTu3alus CIyX0 oOecrieueHus KOPIMOpaluy Uil MOBBIIIEHUS OTIa4l OT KOHIIEHTPAINH
9TUX paboT (MOBBINIEHUS MaciITaba 0OCTYKUBAHUS U OTAA4d OT POCTa MaciiTada);

amnmapart yrnpaBJIeHHs KOPIIOpallid HE0OX0IUMO paccMaTpUBaTh Kak OTAEIbHYIO IEJIOBYIO eu-
HUILY, UMEIOIIYI0 COOCTBEHHBIN JCHEKHBIIN MMOTOK M CPETHEB3BEIIICHHBIE 3aTPATHI,

Tak xak 3¢(eKTUBHOCTH OTAETBHBIX MOPA3ACICHUI KOPIOPAIMH 3aBUCUT OT YPOBHS MPUXO-
TSIIMXCS Ha HUX HaKJIAIHBIX PACXO0JI0B, TO SKOHOMHUYECKas CIIy:k0a KOPIOpaluu T0JKHA 00eCIeYnTh
000CHOBaHHOE UX pacmpe/esieHre Kak Mo BHIaM MPOIYKIIMH, TaK U MO MOapa3esIeHusIM KOPIOpaIluH,
a Takke MPUHHUMATh MEPhI M0 YMEHBIIEHUIO HaKJIaIHBIX PAcX0JI0B B 00IIEH cyMMe pacxo/I0B KOPIO-
parum.

[Tpu pannonanu3anuu GUHAHCOBOTO YHpPaBIEHUS KOpHopaluei HeoOXoauMo oco0oe BHUMA-
HUE YIEISITh HOpPME MOKPBHITHUS MPOIEHTHBIX IIATEXEN, KOTOpas SBISETCS TOW 4acThi0 MPHUOBLIH, KO-
Topasi 1oJHa ObITh HAMpaBeHa Ha BBITLIATY MPOIICHTOB, TaK KaK HAa ATy BEIMYUHY COKPATUTCS MOITY-
yaeMasi Kopropaiueil ornepanuoHHas mMpuObLIb (€cu HOpMa MOKPBITUS cocTaBiseT 19%, To ocraro-
mIasicst y KOpIopanuu mpuobLIh OyJeT MEHbIe MOTYyYeHHON MpuObUM U OyAeT cocTaBisaTh 81% ot
HEe).

HpI/I OMpEaACIICHUN NCTOYHUKOB (bI/IHaHCI/IpOBaHI/I}I HCO6XOI[I/IMO I[O6I/IBaTBC}I, YTOOBI HOpMa 110-
KPBITHA ITPOLICHTHBIX IIaTeXXel He IpeBhIIIAIa YCTaHOBHCHHOﬁ PYKOBOACTBOM KOpPIIOpalU BCIINYH-
HBI, YTO BBI3BAHO Tpe6OBaHI/I$IMI/I K (bHHaHCOBOﬁ 0e30ImacHOCTH KOopnopanuu.

HpI/I OCYIICCTBJICHUU 061uer0 OKOHOMHYCCKOI'0 YIIPABJIICHUA Kopnopauneﬁ OCHOBHOC BHHMa-
HUEC JOJI?KHO OBITh HaIlpaBJICHO Ha TO, 4TOOBI YKOHOMUYECKAs HpI/I6LIJ'IB P» no otaeiabHBEIM BUAaM npo-



U3BOJICTBA U (DMHAHCOBBIM BJIOKEHUSIM B HHMX JOCTHTaja MaKCUMAaJbHBIX 3HaYeHU (TO ecTh obecrie-
YHBaJlach MaKCUMHU3alUg NPUObUIM B KOHKPETHOM IPOU3BOJCTBE MPU KOHKPETHBIX BeIMYMHAX (u-
HAHCOBBIX BJIOXEHHI B HUX). DTO 0O3HAYaeT, YTO HEOOXOAUMO YIEISITh 0c000€ BHUMaHUE pallMOHaNb-
HOMY pacIpeesICHUIO BIOXKEHUN U OTJaBaTh MPUOPHUTET TEM MPOU3BOJCTBAM, KOTOpPHIE MOTYT JaTh
0oJiee BHICOKHI YPOBEHb YKOHOMUYECKOM MPUOBLIH.

Takum 06pa3oM, CTOMMOCTHOM aHAU3 MEPCIEKTUBHOCTU PA3IMYHBIX MPOU3BOJCTB U IEIECOo-
o0pa3HoCcTH (PUHAHCOBBIX BIIOKEHUN B HUX MPOBOJIUTCS AJISL JOCTUNKEHHs 0ojiee BHICOKONH IKOHOMH-
yeckoi 3(h(PEeKTUBHOCTU U UMEET LIEJIbIO ONPEACIUTh:

BBIITYCKOM KaKOH MpOAYKIUH (MM KaKHUM BHJIOM On3Heca) 1esiecoo0pa3Hee BCero 3aHMMaThCs;

Kak HaunboJiee MPaBUIBHO PACIPENIeIUTh PECYpChl MEX/y BHJIaMU IIPOU3BOJICTBA, OTACICHUS-
MU, QUpMaMU, TPEIIPUITUIMH;

KaKue BUJIbI IPOU3BOJICTBA, MPEANPUITH, (UPMBI 1IeIeCO00pa3HO pacHIMPUTh, TaK KaK OHU
obOecrieunBaroT Hanbosee BICOKYIO 3(h(PEKTUBHOCTD BIOXKEHHH, a KaKue MPeANpUiTrs, MIPOU3BOACTBA
HYXXHO WJIH NepenpopuiInpoBaTh, UIN JUKBUAUPOBATh BBUY OECIEpCIEKTUBHOCTH BIIOKEHUS B HUX
(UHAHCOBBIX CPE/ICTB;

nmoTpeOHOCTH B pecypcax (B TOM uucie (HUHAHCOBBIX), HEOOXOIUMBIX I TOTO, YTOOBI o0ec-
MEYUTH MOBBIILIEHUE SKOHOMUYECKON 3P (HEKTUBHOCTH OIPENEICHHBIX MPOU3BOACTB, MPEITPHUITHIA.

Crnenyetr OTMETUTD, YTO MOBBIIICHUE YIKOHOMUYECKOH Mpuobuin P> u ctomMocT Kopropamnuu
3aBUCHUT OT MHOTHX (paKTOPOB, TOITOMY ISl IPUHSITHSI PELICHUI IO CHCTEMEe MEPOIIPUSTHI MOBBIIIe-
HUSl TOKa3zarens P mepcoHal 5KOHOMHYECKOTrO YHpaBIEHHUS TOJIKEH MPOBOAUTH OLIEHKY BIUSHUS
pa3ianyYHbIX (aKkTOpoB Ha Mokazarenb Ps. [Ipu 3ToM HE0OXOAUMO YUYHMTHIBATH B3aMMHYIO CBS3b ATHX
dakropoB. Tak, HanmpuMep, MOBBIIIEHUE IEHBl HA €AUHUILY MPOIYKIIUU MOXET YBEIMYUBAThH MOKa3a-
Tenb P» nuie B TeX mpezenax, Mpu KOTOPBIX 3TO YBEJIHUYEHHUE IIEHBI HE MOBJICYET 3a COOOW MOTEpIo
3HAUUTEIHHON JOJIH PHIHKA.

7.10. 3a0auu ynpasenenusa akmugamu KoOpnopayuu

AKTHBaMH KOPIIOPALIUU ABIISIOTCS KOHTPOJIUPYEMbIE €10 SKOHOMHYECKHE PECYPChI, CPOpMUPO-
BaHHBIC 32 CUET MCIOJIb3YEMOI0 B HUX KamuTalla, XapaKTEePU3YIOLIUECs ONpPeAeIeHHOW CTOMMOCTHIO,
MPOU3BOUTENBHOCTHIO U CIIOCOOHOCTBIO CO3/1aBaTh JOXOJ B MPOIECCe MCIONIb30BaHUA. Paziuuaiom
cedyoujue OCHO8Hble 8UObI AKMUBOE: Mamepuaibhslie, 000pomHusle, PUHAHCOBbLE, HeMamepuaibHble.

MartepuanbHble aKTUBbI UMEIOT BEHIECTBEHHYIO (MaTepuaibHy0) ¢opMy. K HUM oTHOCSTCS:
OCHOBHBIE CPEJICTBA, HE3aBEPIICHHbIE KaNMUTalbHbIE BIOXKEHUS, 000pyI0OBaHUE, MPEeIHA3HAYECHHOE K
MOHTaKy, MMPOU3BOJICTBEHHBIE 3aIachl ChIPhs, MATEPUAIOB, KOMILJIEKTYIOIIHNX, 3aMackl TOTOBOW IMPO-
OyKIHH, 00beM He3aBEPILIEHHOTO MPOU3BO/ICTBRA,
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3arachl MaJOLIEHHBIX U OBICTPOU3HANTHUBAIONINXCS MaTEPHAIIOB.

OO0opoTHbIe (TeKylHe) AKTUBbI — COBOKYITHOCTh MMYIIIECTBEHHBIX IEHHOCTEH KOPIOpAaIlHH,
00CITYKMBAIOIMINX TEKYIIUNA X03HCTBEHHBIN MPOIECC U MOTHOCTHIO MOTPEOIIEMBIX B TEUCHHE OJHOTO
OTIEpPAIIMOHHOTO (IIPOU3BOJCTBEHHO-KOMMEPUECKOT0) ITHKIa. K HUM OTHOCSTCS UMYIIECTBEHHBIE IICH-
HOCTH BCEX BHUJIOB CO CPOKOM HCIIOJIb30BAaHMSI MEHEE OJHOTO rojla U MpeAeNbHON CTOMMOCTBIO, yC-
TaHOBJICHHOM 3aKOHO/IaTEIHCTBOM.

duHaHCOBbIE AKTUBBI — TPYIIa aKTUBOB, HAXOISIIIMXCA B (OopME HAIMYHBIX JEHEKHBIX
CPEICTB U pa3UYHBIX (UHAHCOBBIX MHCTPYMEHTOB, MIPUHAJISKAIINX Kopropamuu. K HuM oTHOCSATCS:
JIEHEeKHbIE CPEACTBA B HAIIMOHATBHOW M MHOCTPAHHOMW BaJoTe, 1e0UTOPCKAast 3a10JDKEHHOCTD, KPaTKO-
CPOYHBIE U JIOJITOCPOUYHBIE (DMHAHCOBBIC BIOKEHUS TPEIIPUSITHS.

HemaTepuajibHble aKTUBBI — UMYIIECTBEHHBIC IICHHOCTH KOPIIOPAIMH, HE UMEIOIINE Belle-
CTBEHHOU (OPMBI, HO MPUHUMAIOIIUE yYACTHE B XO3SHUCTBEHHOW AESITETHLHOCTH M TEHEPHPYIOIINE
npuObLb. K HUM OTHOCATCA: MpUOOpETEeHHBIE KOpIOopalueil mpaBa MOIb30BaHUS OTACTbHBIMU TPH-
POIHBIMHU pECypcaMi; MAaTEHTHBIC MpaBa Ha HCIOJIb30BAaHUE H300pPETEHHI; «HOY-Xay» — COBOKYII-
HOCTb TEXHHYECKHX, TEXHOJIOTHUUYECKUX, YIPABICHUYECKUX, KOMMEPUYECKUX U IPYTUX 3HAHUH, 0hopM-
JICHHBIX B BUJIC TEXHHMUYECKOH NOKYMEHTAIlUU, OMMCAHUs, HAKOTNIEHHOTO MPOU3BOJACTBEHHOTO OIIBITA,
SIBJISTFOIIUXCS TPEIMETOM MHHOBAIIMIA, HO HE3alaTeHTOBAHHBIX; IIPaBa Ha MPOMBIILIIEHHBIE 00pa3Ibl U
MO/JIEJIH, TOBapHbIE 3HAKH, TOPTOBBIE MAPKH.




OnHo¥ W3 BaXHEHITMX 3a7a4 KOPIOPATHBHOTO YIPaBICHUsS SBIsSETCS oOecnedeHune 3¢ dek-
TUBHOTO YIPABIICHHUS aKTHBAMH KOPIIOPALMHU, OT YPOBHSI KOTOPOTO 3aBUCUT 3KOHOMHUYecKast dhdek-
TUBHOCTH €€ (DyHKIIHOHHPOBAHUSI.

Inasnvle hynkyuu ynpagnenus akmueamu KOpRopayuu cocmosm 8 ynpasienuu (puc. 7.9):

(dbopMHpOBaHHUEM CO3aHUSI AKTHBOB KOpIopamuu (OnpeaesieHHH NOTPeOHOCTH B aKTHBAX, OII-
THMH3AIIUNA UX COCTaBa, CIIOCOOOB (PMHAHCUPOBAHUSA);

HCIOJIb30BAHUEM aKTHBOB B ONEPAIMOHHOM IIPOIECCE;
HCIOJIb30BAHUEM aKTUBOB B MHBECTHIIMOHHOM IIPOIIECCE;

JBUKEHHEM aKTHBOB B IIpoliecce uX 000poTa;

(hMHAHCOBBIMU PUCKAMH, CBSI3aHHBIMHU C UCITOJIb30BAHUEM aKTHUBOB [2].

3anauu ynpaBneHus akTuBamu

Ynpasnexue MatepuanbHbiMu
8HE0O0POTHBIMK AKTUBAMM

YnpasneHue OnepauMoHHbIMI aKTUBaMK

Hopmupogakue BuibbiTHs 060pyaoBaHua ONTUMMU3ALMA U HOPMUPOBAHHUE
¥3-32 U3HOCA MaTepuanbHbX 3aNacos, FOTOBOM

NPOAYKLMM, HE3ABEPIEHHOTO
0O6ocHosakue Tpebyemoro obbema NpoM3BOACTEA

060pya0BaHNS, 30aHUIA, COOPYXEHUH,
ux 00HOBNEHMS, TPeByeMbIX PHHAHCOBLIX

0BocHosanme 06bEMOB U CPOKOB

s e npeaocTasnexns noTpeduTenam
KOMMEPHECKOr0 KpeauTa, CanKLmi
MnaHUpOBaHUE PEKOHCTPYKLMM, 3a MPOCPONKY WX BO3BPaTa

MOZEpHU3aLMK 0BOpyAOBaHNS W
TEXHONOrMM, TEKYLLEr0 U KanUTANILHOTO
pemoHTa

OnTMMK3aums pacnpepeneHus u
MCNOMb30BaHMS OCTATKOB [EHEXHbIX
cpencTs, obecnedenua

Cpava B apexay, npoaaxa u3bbTouHbIX 1
HepeHTa0enbHbX MaTepuanbHbiX akTHBOB

nnaTexecnocobHOCTH, Pacxofos
Ha WHBECTULIMN

Ynpasnex1e WHBECTULIMOHHBIMI aKTUBaMU

06ocHosaHue noTpebHocTeit
B peanbHbiX UHBECTULMAX

MnaHMpOBaHKWE MHBECTULIMOHHBIX 3aTpaT
MONYYEHHS WHBECTULMOHHOI NPUBLINM,
obecneyeHns NKBUAHOCTI

Ynpaenenue ABWKEHWEM aKTWBOB
8 npouecce ux obopota

OnTMMU3aLMA MaTepranbHbix NOTOKOB
W WX MIaHMPOBaHIE

ObecneseHue cHanaHCMPOBAHHOCTH,
PUTMHYHOCTH, CUHXPOHM3ALIWM,
J[0CTarONHOCTA MaTepuantHbIX 1 DEHEeXHbLIX

060CHOBaHHE CTPYKTYPbI HCTOYHUKOB MOTOKOB ANA DYHKLMOHHPOBAHHA

WHBECTLMIA, OTOOP MHBECTULIMOHHBIX NPOM3BOACTBA, MHBECTULIMOKHOW W

NpOeKToB (MHAHCOBOW AGATENLHOCTH
CoafiaHue 00X UEHTPOB CHabXeHNs
Matepuanami u cobita NPOAYKLMK

Puc. 7.9. OcHOBHbIC 3aJa4l KOPNOPAaTUBHOIO YIPAaBJICHHUA aKTUBaMH
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Omnpenenenne MOTPEOHOCTH B aKTHBAaX, ONTHMM3AIUSA UX COCTaBa U CIIOCOOOB (pMHAHCHUPOBA-
HUS TpyJaHAs 33/1a4a B KOPIOPATUBHOM YIIPaBJICHUU, TaK KaK MHTEPECH! aKIIMOHEPOB U MPEATIOKEHUS
HCIIOJTHUTEJIbHBIX OPraHOB KOPIOPAIMU MOTYT IPOTUBOPEUHTH APYT APYTy, OCOOEHHO €ClI 3TO Kaca-
€TCsl YMEHbILICHUS J0JIM JTUBUICHAOB U YBEIMUYEHUS JI0JIM YCTAaBHOTO KalMTalla 3a CYET HalpaBJICHUs
3HAYUTENIbHON YacTH IMOJY4YEeHHOH Kopropaiueil npuObUi Ha MpUOOpeTeHUe JTOMOJHUTENBHBIX OC-
HOBHBIX (DOHJIOB, MOJICPHHU3ALIUIO WM MIPUOOPETEHHE TONOIHUTEIBHOTO 000pyI0BaHMsI, OOHOBJICHHE
TEXHOJIOTHUHU.

dopMHUpOBaHUE HOBBIX CTPYKTYPHBIX €IMHHUIl KOPIOpAIMK HAa OCHOBE UX CTPOUTEIHCTBA, 3a-
MeHBI 000pYyI0BaHMs HA HOBYIO TEXHUKY 00J1afaeT cymiecTBeHHoM cnienudukoil. [loaTomy metomoo-
TS YIPaBIEHUS 3TUM CJIOXHBIM ITPOLIECCOM OYJET U3JI0KEeHA OTAETIBHO B pa3zelie 8.

VYnpasiieHue ABHKEHHEM OOOpPOTHBIX aKTHBOB KOPIIOPALMM SIBJISETCS CYIIECTBEHHOH CTOpO-
HOM XO3SHUCTBEHHOM JEATENLHOCTH, OCYIIECTBISIEMON KaK LIEHTPAIM30BaHHO — ITyTeM CO3JaHHs 00-
HIMX IS KOPIOpaluu UEHTPOB cHaOkeHusi u cObiTa (0a3, CKJIa0B, TOPrOBBIX MPEANPUITHII), TaK U
NEIEHTPATU30BaHHO — CaMHUMH HOJIpa3esieHus MU Kopropaiuu. J{is sToro Buja ynpaBieHUs co3/a-
eTCsl ClielnaIbHbIA HHCTPYMEHTapuil. M3n0xkeHrne 0OCHOB 3TOro MHCTpYMEHTapus JaHo B pazzaene 9.

7.11. Memoowt onpeodenenusn payuoHaibHO20 COCMABA AKMUBOE

B mpornecc Tekymel X03HCTBEHHOW AESITENTbHOCTH YacTO BO3HUKAET BOMPOC 00 M3MEHEHHH
COCTaBa aKTHBOB KOPIIOPALlMU U BXOJSIIMX B Hee Mpou3BoACTB. Hanbonee THIMYHBIMU SBISIOTCS J1BA
Cllydasi TaKUX U3MEHEHHI:

a) HeOOXOAMMOCTh YBEIIMYEHHS] OCHOBHBIX (JOHIOB AJIsl YBEIUUYEHUSI 00beMa BBITYCKa MPOIYK-
U, 00yCIOBIIEHHOTO YMEHbIIeHHeM oTHoueHus 1/3, npu cyiecTBeHHOM MaJeHUU PHIHOYHOM IEHBI
npoxykuuu L, BcieacTBue 4ero MpOUCXOAUT YMEHBIICHUE OTHOCUTEIbHOW MPUOBLIN M3-3a HECOOT-
BETCTBUSI MaciiTada BbIMYCKa MPOIYKIIMH U IIeHbl (HecOOTBeTCTBHs oTHOoIIeHui 3arpat I1/K3, u ot-
HOCHUTEJIbHOM LIEHBI);

0) HeOOXOIUMOCTH COKpAIICHHSI OCHOBHBIX (DOHIOB, 33€MICTBOBAHHBIX B BBIITYCKE ONpEIeIeH-
HOM IPOAYKLHMHU, BBUY CYIIECTBEHHOTO MaJIeHHsI PHIHOYHOTO CIpOca Ha Hee, He IPUCIIOCOOICHHBIX K
MCIIOJIb30BAHUIO ISl BBIITYCKA IPYTUX BUAOB MPOTYKIIHH.

[lepBriii citydail XapakTepeH TeM, YTO MPOAYKIHUS MOJIb3YeTCs] YCTOWYUBBIM CIIPOCOM, HO PbI-
HOYHAs IIeHa U MaciTal BBIMyCKa MPOIYKIMU HA JAaHHOM MPEANPUATUU HE COOTBETCTBYIOT TpeboBa-
HUSAM 3¢ GEeKTUBHOTO MPOou3BoACTBa. [loaTOMy /uIst 0OecredeH sl 3TOr0 COOTBETCTBUSA U HEOOXOAMMO
pacuiuperre o0bemMa BBIMTyCKa, A 4ero OyneT TpeOOoBaThCS YBEIMYUTH COCTaB OCHOBHBIX (DOHIOB
(o6opynoBaHus 1 00OPOTHBIX CPEICTB).

Jlna ompeneneHus HEOOXOIUMOTO TOTIOJHUTENFHOTO YBEIMUEHUS! OCHOBHBIX aKTUBOB PaCIIu-
pPSEMOTrO MPOU3BOACTBA MOTYT OBITh HCIIOJIB30BAHBI METOJBI M MOJENH, pa3padoTaHHble B yacTu |
JTaHHOW paboThI, B YaCTHOCTH, rpaduueckas MOAeTIb 3aBUCUMOCTH 0ObeMa mpoaykiuu K ot oTHoCH-
TenbHOU 1eHbl = 11/31 obecneunBaroiero 3alaHHblii YpoBeHb NMPUOBLILHOCTH Mpp (B J0JsX K cele-
CTOUMOCTH).

Pacyer moTpeOHOCTH B aKTHBaX JIJIsl paCIIMPEHUs TPOU3BOJICTBA, TPOBOAUMOIO O€3 OCTAaHOBKH
BBIMTYCKa MPOIYKIIMH Ha CYIIECTBYIOUINX MOITHOCTSX, COCTOUT B ONpPEAETICHUH HEOOXOJUMOTO YBEIIH-
YEHHS] MOILITHOCTH MPEANPHUATHS U pacyeTe MPUPOCTa CIEAYIONUX BUAOB aKTUBOB: OCHOBHBIX CPEJICTB,
HEMaTepUATbHBIX aKTHUBOB, 3allaCOB TOBAPHO-MATEPHUATbHBIX IEHHOCTEH, 00ECIEUNBAIOIINX MPOU3-
BOJICTBEHHYIO JI€ATEIbHOCTD, ICHEKHBIX aKTUBOB, POYUX BUIOB aKTHBOB.

Omnpenesienne TpedyemMoro aJisi ooecnevyeHus1 3aJaHHON NPUOBLIBLHOCTH 00beMa BBIIYCKA
NPOAYKIMH U MOTPEOHOCTH B 000PYA1OBAHNHU

Kak ykaspIBanoch BBIIIE, 3Ta 33[a4a MOXKET PEIIaThCsl ¢ TIOMOIIbIO rpaduecKux Mojenei 3a-
BUCcUMOCTH 00Bema npoaykiuu K oT oTHocuTenbHOM 1ens! = 11/31, obecnieunBaroiiero Tpedyemsbii
YpOBEHb NPUOBLTEHOCTH Mrp (B J0MsIX K cebectoumoctn). OHAKO ee pelieHue JOKHO IPOBOAUTHCS
METOJIOM UTEpAaIlHii, Tak KaK OJTHOBPEMEHHO HEM3BECTHHI KaK TPeOyeMblil 00beM BBITTYCKa MTPOIYKIIUH,
Tak ¥ o0l ypoBeHb MocTOsSHHBIX 3aTpaT I = 1o + AIl, OTHOCHMBIX HAa NaHHYIO TPOAYKIIHIO.
(3aech: [1lo — mocTOsSIHHBIE 3aTPaThI MIPH CYIIECTBYIOIIEM 00beMe BhIlTycka mpoaykuuu; AIl — HeoO-
XOJIMMBIH MIPUPOCT MOCTOSTHHBIX 3aTPaT).
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[IpuBeneM mops0K MPOBOAMMBIX METOAOM HTepanuii mpouenyp. Ha rpadbuueckoit mogenu 3a-
BUCHUMOCTH 0O0beMa BhImycka npoayknuu K (puc. 3.1) ot otHOcuTensHOM 1ieHbl 11/31, obecnieunBaro-
e 3ajaHHbIe YPOBHHU MPUOBLUTBHOCTH Mrip, HAXOAT HAa TOPU3OHTANLHOM ocH 3 = L1/31 Touky, re f =
(LI/31)3a1, TO €CTh IJie OTHOCHTENbHAS IIEHA PaBHA €€ YPOBHIO VIS JaHHOTO MPOU3BOACTBA. M3 3TOi
TOYKH BOCCTAHABJIMBAIOT MEPHEHIUKYISIP K TOPU3OHTAIBLHOM OCH P M HAXOJAT TOUKY MepecedeHust
3TOr0 MEepHEeHAMKYJSpa ¢ KPUBOW, COOTBETCTBYIOIIEH TpeOyeMoMy YpOBHIO MPHOBUIBHOCTH Mip =
(Mip)p.

W3 5T0i TOUKHM OMYyCKalOT MEPIEeHAUKYISIp Ha BEpTUKaIbHYIO0 och K U ompeenstoT BeTu4uny
o0Bbema BhIITycKa NPOoayKIuH B 10X Y. [IycTs 3Ta BennunHa paBHa Ay.

CrnenoBatenbHO, TpeOyeMblil YPOBEHb BBITYCKA MPOIYKIIMU

K'rp = A"f =AX -3—
|
CpaBHuBast TpeOyeMblii YpOBEHb BbITycka npoaykiunu Krp ¢ gocturayteiM Ko Ha cyiecTByro-
1IeM IPOM3BOJICTBE, TI0JTydaeM HeoOxoauMoe yBeindenre AK 06beMa BbITycKa IIPOLyKIMH:

AK:ABE—KG (7.21)
I
Taxk xak B 3TOH 3aBUCHMOCTH BenmunHa 1 aBisercs HGHSBGCTHOﬁ, TO AJIA MMOJIYYCHUS PCUICHU A
B nepBoﬁ HUTCPpalUU IIPUHUMACM, YTO IT1 =1lo , TO €CThb OKAa3aJIOCh PABHBIM IIOCTOSIHHBIM 3aTpaTaM Cy-
IECTBYOLICTO IPOU3BOACTBA. HpI/I 9TOM HOIIYHICHUU TIEPBOC HpHGHI/I)KCHHOC 3HAa4YCHUC HCOGXOI{I/IMO—
T'o IIpUupocCTa AK BBIITYCKA IIPOAYKIIAXA IPUHAMACT BU:

T
AK, =A% -K, (7.22)
3I
Z[anee 110 HpI/I6JII/I)KeHHOMy 3HA4YCHHUIO AK OIIPEACIIAIOT HOTpe6HOCTI/I B JOIIOJIHUTCIIBHOM 060—
py,Z[OBaHI/II/I, I/ICHOHLSYH 6aJ'IaHCOBBIe COOTHOIIICHU A Memz[y O6p33].IaMI/I OGOpy,HOBaHI/IH CYH_[CCTBYI-OH_IG—
'O IIPOU3BOACTBA. HpI/I 3TOM OJUH BU/L OGOpy,HOBaHI/IH IIPpUHHUMAKOT 34 OCHOBHOf/'I (CFO 0603HaanOT NH-

JeKcoM 1).
BanancoBoe cooTHOIIIEHHE ISt APYTHUX BUIOB 000pYyI0BaHHs 0003HAYUM CHMBOJIOM M-,
n,
1,
rae N — KOJUYECTBO €IUHHMIL I-r0 000pyI0BaHUS, IPUXO/AIIECIOCS Ha N, €AUHUI] OCHOBHOTO
000pyI0BaHUS.

OrnpenensoT NoTpeOHOCTH B KOJMYECTBEHHOM COCTaBE JIOMIOJTHUTEIHLHOTO 00OpYI0BaHUS 110
3aBUCUMOCTSAM

N, = , N,=m,N,, Ny=m;N,,..N;=m;N,,

rae N1 N2, N3 — nmoTpe6HOCTH B JOMONHUTEILHOM OOOPYAOBAaHUU MEPBOW, BTOPO, TpEThel
HOMEHKJIATypbl COOTBETCTBEHHO;

Nj . — MoTpeOHOCTH B IOMOJHUTEIEHOM 000PYI0BaHHH I- U HOMEHKJIATYPBHI.

Jlanee onpenensitoT CTOUMOCTD 3aKyNKH JJOMOJHUTEILHOIO 000PY0BaHUS 110 3aBUCUMOCTH

5
C,s =2 NI (7.23)

i=l
rze S — 4Kciao HOMEHKJIATyp 000pyIOBaHUS,
1Y - nena exuamIe! 1-ro Buga 060pyIoBaHus.



Ecnm npu pacmmpeHnn Mpou3BOICTBAa OCYIIECTBISIETCS TOMOJHUTEIHFHOE CTPOUTEILCTBO 3/1a-
HUH, TO OMPEILISIETCS CTOMMOCTD BBOAUMBIX 31aHui C3j1. [To cTOMMOCTH AOTIOTHUTENHHOTO 000pYI0-
BaHMSI ¥ 3/IaHUK OMPEEISAIOT CTOMMOCTh aMOPTH3AIIMOHHBIX OTYMCIICHUI HA IOMOJHUTEILHOE 000py-
JIOBAHWE U JOTOJHUTEIHLHO BBOAMMBIC 31aHHS HA TIEPHO]] B OJIMH IO/

&CAM =Ya .v.l.uﬁ.cuﬁ +Ya w.-s_.l.c-s,r

y‘II/ITBIBaH, 4YTO Ha IIPUPOCT IMOCTOAHHBIX 3aTpaT, OTHOCHMbLIX HAa JAHHYIO ITPOJAYKIHWIO, OCHOB-
HOC€ BJIMAHHEC OKa3bIBAIOT AOIOJIHUTCIBHBIC aMOPTHU3allMOHHBIC OTYHCICHHUA Ha JOIIOJHHUTCIBHO BBEC-
JCHHBIC 060py,I[OBaHI/IC " 3JaHHA, a TAK)KEC CTOMMOCTb HMX JKCIUIyaTalluu, O6H_II/II71 IMPpHUPOCT IMMOCTOSAH-
HBIX 3aTpaT MOXET OBITE OILICHECH I10 C.]'IGI[yIOH.IGfI 3aBUCHUMOCTH.:

AlT, = (14b, ) XAC,,y = (14 b, )(VamoCos + YamuCu)s (729
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rze boke - OTHOIICHHE CTOMMOCTH IKCIUTyaTallMi 000pYI0BaHUSA U 3JaHHIH K CTOMMOCTH aMOp-
THU3AIMOHHBIX OTYHMCICHUH HAa HUX, ONpee/iIeMOe IO 3aTpaTaM Ha 3TH ICJIA JUIA CYIIECTBYIOIIETO
IIPOU3BO/ICTRA.

[Tocrne monyueHus] BEIMYMHBI IPUPOCTA MOCTOSHHBIX 3aTpaT All, OTHOCUMBIX Ha TaHHYIO MPO-
JYKIIUIO TIPU BBOJIE JOTOJHUTEIBHBIX MOIIHOCTEH, OMPEACIISIOT MOCTOSIHHBIC 3aTpathl 11, 1o 3aBucH-
MOCTH

IT, =0, + AT, =TT, + T+ 0, J{Y apmoCos T Yann X C 1) (7.23)
3areM MpPOBOAAT YTOYHEHHE TPeOyeMoro o0bema BBITyCKa MPOTyKITHH:

I1 A
K 7 = A X "é'l_ = "3_[]‘_10 + (1 + baxc )(ThM.oﬁCuﬁ + YAM.'L:ICE,‘:L )] (726)
1 1
nu YTOqHHIOT BeJII/IIlI/IHy HCO6XOI[I/IMOTO IpUPOCTa BEIIUIUHBI O6T>eMa BBIHYCKa HpOIIYKHI/II/I:

AK,=K,—K_ (7.27)

[To monyderHOMY 3Ha4eHHUIO BeNUIUHBI [JK” MPOBOIAT BTOPYIO UTEPALIHIO TI0 BETUIHHE HEOO-
XO0AUMOTI'O JOIIOJIHUTEIIBHOT'O O60py210BaHI/I$[ " 3aTpaTtaMm 110 3aBUCUMOCTIAM
— AK, — — = = = —
N = o} N2=m, Ni;, Ni=m, N;, Ni=m,; N,
P

A(_:AM =7 Y_AM.06606 + YAM.:;,-IXE‘“ (7.28)
All, =(1+b,_)XACam

I, = I1_+ Al
ITo rpaduyeckoil MoeIH ONpeAesIOT YPOBEHb MPUOBIIILHOCTH (B AOJIAX CEOECTOMMOCTH), JUIS
Yero BBMHUCIAIOT OTHOmeHHe 3atpat 112/ K231, u mo Bxoaam ITo/ K231 u 1IW/31, Boccranasnupas mep-
NICHIUKYIISIPBI K BEPTUKAIBHOM OCH B TOUKe ¢ KoopauHaToil 12/ K2311 kK rOpr30HTaNbHOM OCH B TOUKE
¢ xoopaunatoit [IM/31, HaxonsT TOUKy mepecedeHus YTUX TePIEHANUKYIAPOB ONPEAENIIOT TTOM0KEHHE
9TON TOYKH OTHOCUTEIHHO HAKIOHHBIX JUHUN C PUKCUPOBAHHBIMU YPOBHSMH MPUOBUIBLHOCTH Mrtp.



Ecnm 3nauenne Mpp Gombiiie TpeOyeMoro ypoBHs WM OJIM3KO HEMY, TO OIMpe/eicHue Tpedye-
MOT0 MacmiTada BBITyCKa MPOAYKINU K CUNTAOT 3aKOHUEHHBIM U MEPEXOST K BRIYMCICHUIO (pUHAH-
COBBIX 3aTpat Ha MprUoOpeTeHNne 000PYAOBaHUS U €T0 MOHTAX:

s 5
1k 1 el
Coﬁ . z NLI‘{: : + ENiciym P (729]
i=1 i=1

rae Ciycr. - CTOMMOCTh YCTAaHOBKH (MOHTa)Ka) €IMHUIIBI 1-TO 000py10BaHMSL.

Ecnu 3HaueHne JOCTUTHYTOrO YPOBHS MPUOBUILHOCTH Mip IPH BTOPON UTEPAIMH CYILIECTBEH-
HO HIDKE TpeOyeMOoro, TO MIPOBOJISAT TPEThIO UTEPAIUIO YKAa3aHHBIX BBIIIE PACUETOB.

Onpenenenne norpedHocTeld B 000POTHOM KamnuTaJjle, aBAHCHPYEeMOM B 3amachl, B He00-
X0MMble IUIATeKH, B YIIPaBJIeHUe oNepPalHOHHOM 1esITeIbHOCTBIO

PaccmoTpenune 3Toro BuAa akTHBOB B JaHHOM pasjene Oy[eT NMPOBEICHO B OMHCATEIbHOM
¢dopme, Tak KaK OCHOBHBIE pacueTHBIE METO/IbI ISl YIPABJICHHUS 3aracaMu 0oJjiee JeTaabHO OyayT pac-
CMOTpEHBI B pazfeine 9. 3aeck 3TH BONPOCH OyAyT JIMIIb KPATKO PACCMOTPEHBI C TOUKH 3PEHUS CYIIIe-
CTBA 3TUX BUJOB yIIPABJICHHUS.

Ilompebnocms 6 3anacax moapHO-MamepuUaIbHbIX YEHHOCHEN ONpeoeisiemcs no cleoyiouum
Ux 8UOam:

a) NoTpeOHOCTHh B 00OPOTHBIX CPEICTBAX, ABAHCUPYEMBIX B 3aIachl ChIPbsl, MATEPHAIIOB U KOM-
IUIEKTYIOIIUX, TIOJTY9aeMBbIX OT JPYTUX MOCTABIIUKOB;

0) TOTPeOHOCTH B 0OOPOTHBIX CPEACTBAX, ABAHCHPYEMBIX B 3aI1aChl TOTOBOM MPOIYKIINH;

B) HOTPEOHOCTH B OOOPOTHBIX CPENICTBAX, ABAHCUPYEMBIX B HE3ABEPILIEHHOE ITPOU3BOJICTBO.

OO6mMM MOAXO0A0M K OIpPEACIICHUIO MOTPEOHOCTEH B 0OOPOTHOM KamuTaje, aBaHCUPYEMOM B
3arachl MaTepHalIbHbIX IEHHOCTEN
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Ka)KJI0ro BUJQ, SIBJISIETCSA pacyeT, OCHOBAHHBIM Ha MIPOU3BENEHNUN (YMHOKEHNUN) OJTHOAHEBHOTO
UX pacxojla Ha HOpMY 3amaca B AHsAX. HopMbl 3amacoB ycTaHaBIMBAIOTCS KaKIbIM MPEAIPUATHEM HC-
X0/l U3 OCOOCHHOCTEH WX XO3SIMCTBEHHOW NEATENBbHOCTH. MeTOInYecKnid MoAXol K 0OOCHOBAaHUIO
yKa3aHHBIX HOPM JETaJbHO paccMOTpeH B pazzaene 9. [loTpeOHOCTh B JCHEKHBIX aKTHBaX OOBIYHO
oTpeneNnseTcs: Ha OrKaiIe TpU MecsIa, C y9eToM o0ecriedeHrst He0OXO0MMOH TIaTeXecrnoco0HO-
CTH /ISl OTUIATHI TPy/Aa paOOTHHUKOB, 110 MAPKETUHTY U COBITY MPOAYKIUH, 32 KOMMYHAJIbHBIEC YCIYTH,
YCIYTH CBS3U U APyrue HEoOXOoAUMbIE pacxoibl (10 MiaTekaM B OI0/DKET, B HAJOrOBbIE OTUHCIICHMUS,
110 aBAaHCOBBIM ILJIATEXKaAM ).

[ToTpebHOCTE B HEMaTEpUAIbHBIX aKTUBAX ONpPEAEINSAETCS UCXOS U3 OCYIIECTBIsEMON B pac-
CMaTpUBAEMBII IEpUOJ TEXHOJIOTMH OINEPAIlMOHHOT0 Ipolecca (Harnpumep, NpuoOpeTeHus B 3TOT Ie-
pUOJ IIpaBa Ha MOJIb30BaHUE NMPUPOIHBIMU PECypcamMH, MPUOOPETEHNE NAaTEHTOB, JTULEH3UMN, OIpeie-
JIEHHON HE0OXOUMOM TOKYMEHTAIUN ).

Bce notpeOHOCTH B akTHBaxX OINpENesitoTCS B ABYX (hopMax: B HATYpaJbHOM (KoiudecTBe Qu-
3UYECKUX €AMHMI] aKTHBA), J€HE)KHON (CTOMMOCTHU 3aTpaT Ha akTuBhI). IIpu 3ToM ocoboe BHMMaHUE
JIOJDKHO 00paIarbcsi Ha 00OCHOBAaHHE 3allacoOB aKTHWBOB, HEJOMYIEHHWE WX HM3JUIIKOB, TaK KaK H3-
JIMILIKK 3allacoB BBI3BIBAIOT JIOTIOJHUTENbHbBIE ONEPAMOHHBIE PACXO/bl MO UX XPaHEHMIO, IMOA-
BEP)KEHBI MTOTEPSM B CBSI3U C €CTECTBEHHON YObUIbIO, a B PAJE CIIydyaeB M 3HAYUTENILHOH MOopye U Mo-
Tepe LIEHHOCTH.

Beiie OblTH paccMOTPEHBI METOIbI (POPMHUPOBAHUS AKTUBOB IPU PACUIMPEHUHN CYLIECTBYIOLIE-
ro npousBojcTBa. Kak mokaspiBaeT OmbIT, TPYIHO HMCIOIb30BaTh [IEHOBbIE MOKA3aTeu CTaporo mnpo-
M3BO/JICTBA (HampuMmep, Ha 000pyJOBaHUE, 3/1aHUS) HA PacIIUPSIEMYIO YacTh IPOU3BOJICTBA, YTO JOK-
HO YYMTBHIBAThCS TNPHU OMNPEIEICHUU OOIIEr0 YPOBHS MOCTOSIHHBIX 3aTpaT, OTHOCHUMYIO Ha JaHHYIO
npoaykuuio. [locrosiHHbIe 3aTpaThl (HallpUMep, Ta €€ 4acTb, KOTopasi (GOpMHUPYETCS UCXO U3 aMOp-
TU3ALIMOHHBIX HOPM OTYMCIEHUI) JUIsl CYyHIECTBYIOLIEH YacTU MPOU3BOJCTBA BHIYUCISAETCS UCXOMS U3
CTapbIX LIEH Ha 3aKYIKy U CO3/aHHe 00OpyIOBaHUS U 3/1aHUM, a IOCTOSIHHBIE 3aTpaThl Ha pacluupsie-
MYIO 4acTh MPOM3BOJCTBA JIOJKHBI OMPENENAThCS U3 HOBBIX LIEH Ha MOKylmaeMoe 00OpyJoBaHHE U
CTPOUTENBCTBO 3JaHUI.




OTUM 00CTOATENIHCTBOM 00YCIOBIIEHO MPUMEHEHNE UTEPALIMOHHOTO TIOX0/1a KaK MpU omnpe/e-
neHun Tpedyemoro ooreMa K BrllTycka mpoayKiuu, 00eCIeYnBarOIIeTo 3a1aHHbBIA YPOBEHD MTPUO bLTh-
HOCTHU, MTPU KOTOPOM MPUXOJUTCS ACTUThH MOCTOSHHBIE 3aTPaThl HA JIB€ YaCTH: AJIS CYLLECTBYIOLIETO U
JUISL pacIIUPsieMOro MPOU3BOJACTBA, TaK U MPU OMPEIEICHUH HEOOXOJUMBIX AJIsl PACUIMpPEHUs TPOuU3-
BOJICTBA (DMHAHCOBBIX CPEJICTB.

OcobennocTu GopMHUPOBAHUS AKTUBOB IJISI BHOBb €C031aBaA€MOI0 NMPOU3BOJICTBA

JlJis BHOBB CO3/1aBa€MOT0 MPOU3BOICTBA MPOBOAUTCS pacyeT MOTPeOHOCTH B aKTUBAX IO Clie-
TYIOIUM MX BUJAaM: OCHOBHBIX CPEJCTB, 3al1aCOB MaTEepPHAIbHBIX [IEHHOCTEH, 00ecneunBaromux npo-
U3BOJICTBEHHYIO J€STEIbHOCTD, (PMHAHCOBBIX (JIEHEKHBIX) aKTUBOB, HEMaTepUaIbHBIX AKTUBOB.

[ToTpeOHOCT, B OCHOBHBIX CpPEICTBaxX OINpEAENseTcs IO CIEIYIOIIMM TPYINaM: MalluHbl U
00opyIoBaHUE, UCIIOJIb3yEMbIE B MPOU3BOACTBEHHOM MPOIIECCE; MPOU3BOICTBEHHBIEC 3/1aHUS U TTOMe-
HICHUsI; 000PYJIOBaHUE, UCIOIB3YEMOE B IPOLECCE YIPABICHUS ONEPAllMOHHOMN eATeIbHOCThIO (BbI-
YHCIIUTENbHAsI TEXHUKA, CPECTBA CBSI3U, O(DUCHAs TEXHUKA U I.).

Texnonorust GopMuUpoBaHUsi aKTUBOB JUIsl BHOBH CO3/1aBa€MOT0 IPOM3BOJICTBA OCHOBaHa Ha
PEATMCTUYHOM MPEIIOJIOKEHUH, YTO SKOHOMHYECKHU HauboJiee pallMOHANbHBIN BapHaHT 3TOTO PO 3-
BOJICTBA MPAKTHUYECKU HEBO3MOXKHO ONPEACIUTh €INHOBPEMEHHBIM PACUETOM, MIOITOMY MPUMEHSETCS
METO/] IIOCJIeI0BATEILHOIO YTOUHEHUS (pUOIMKEeHUs K Hanbosiee 1enecooOpa3HoMy BapUaHTy).

B kaudectBe 6a3oBoro (mepBoro) BapHaHTa MPUHMMAETCS MPOU3BOJICTBO, OOecleyuBaroliee
IUTAaHUPYEMBbI 00BEM BBIITyCKa OCHOBHOTO BHJa mpoaykiuu. IIpu sTtom criemyer oco6o oOpatuth
BHUMaHUE Ha TO, YTO TUIAHUPYEMBIH 00bEM BBIITYCKa MOXET 3HAYMTEIHHO OTJIMYAThCS OT Hauboiee
panuoHaibHoro oosema. [loaTomMy noikeH onpenensThbes U palliOHATBHBIN 00beM BBIITyCKa MPOIYK-
1007078

CHayana paccuuThIBaeTcs MOTPeOHOCTh B MPOU3BOJICTBEHHOM 00OpPYAOBaHUU, 00eCreunBaro-
HIeM IJIAaHUPYEMbIil 00beM BBITyCKa MPOIYKIINH, ONpeeiseMas o 3aBUCUMOCTH

- 1
Nosi = T (7.30)
p.i
rae Ki -— ruranupyemblii 00beM BBITyCKa I-i IPOTyKITUH;
ITp; — TPOU3BOAUTEIBLHOCTD EIMHHIIBI 000PYIOBAHUS, TPOU3BOISIIICH I-F0 MPOAYKIIHIO.
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CroumocTts 1-ro Buga 000pyI0BaHUS ONPEIEISIETCS M0 3aBUCUMOCTHU

K.
W +Co . @3
p.i

rae iV — nena equanne! i-ro 060pynoBaHus (C y4eTOM 3aTpar Ha ee TPAHCIIOPTHPOBKY);

C i® -- crommocTh MOHTaXkA (YCTAHOBKH M HANAIKH) €IMHHIIBI i-f0 060pyI0BAHHSL.

OOu1me 3aTpaThl Ha MPUOOPETEHNE U MOHTAX 000pyI0BaHUs OyAyT CyMMOM 3aTpaTr Ha OTAEIb-
HbI€ BU/IbI 000PY/10BAHUS:

M

Cosi = Nuﬁ.i(ufn + Cm) =

S S
Ki o
Cooz = 0,Cosi = ZH—(H,- +C,;)- (1.32)
i=l i=1 pi ;

Yka3zaHHble 3aBUCUMOCTH MOJIYYCHBI B IIPECATIOJIOKCHHUH, YTO Ka)K,Z[BII‘/’I |'ﬁ BHU/T 060pyIIOBaHI/I}I
IpeHA3HAYEH TSl BBITYCKA TOJBKO OJMHOM i-if mpoaykimu. Ecnu ke i-if BHI 060pyI0BaHHS MOMKET
BBIITYCKAaTh M-HOMEHKIJIATYP TPOMEXYTOUHOU MPOLYKIUH GUPMBI (TIPEANPHSTHS), HEOOXOIUMOMN JJIst
MOJIy4YCHUSA KOHEUYHOU NpoaAyKIMHU, TO IJIA KOHEUYHOU MNPOAYKIIUU COCTABJIACTCA CHCHI/I(I)I/IKaI_[I/Iﬂ cc
KOMIUJICKTAllUN U3 MIPOMCIKYTOUHBIX (BBIHYCKaeMBIX HpeHHpI/I}ITI/IeM) H3,Z[eﬂHI>i 1 KOMIUICKTYIOIIUX, I10-
CTaBJIACMBIX APYTrUMU MPECATPUATUAMU. Ecin OOHO U TO XKE 060pyI[OBaHI/Ie MOXET HCIIOJIbB30BATHCA
AJId pa3HbIX j'X BHUJIOB HpOMC)KyTOYIHOﬁ NpoAYKIUHU TPCANPUATHA, TO B COOTBETCTBUH CO CHCHH(I)I/IKa-
el KOMIUIEKTAIMK TTaHOBOro oObeMa Ki KOHEUHOM I-i MPOIYKIIUH OMpPENeISIFOTCS TPEOOBaHHS K



YKMCIY CIWHUI[ 3TOr0 MHOTrOIEIeBOro obopymoBanus Nj, HeOOXOAMMOTo IS BBIMyCKa TpeOyeMoro
o6beMa Kj. mpoMexXyTOYHOM MPOIYKTTiU = naceMATPUBAEMBIN TIEPHO/T:

Hcxomum u3 toro, uyto 3t N. eiMHUI] 000pYyI0BaHUS B PACCMATPUBAEMbIN TIEPUO] 3aHUMAOT-
CsI BBIIIYCKOM TOJIBKO j-i MPOMEKYTOYHOM MPOAYKIMHU (3TO JOMYIIECHHE HE BIMACT HA PacyeT MOTped-
HOCTEH).

Torma o01ee KOJIMYECTBO ITONO MHOTOIIEJIEBOTO 000PYAOBaHUS OYIEeT PaBHO CyMME BEJIHMYMH
N., To ecTb:

m m

K]
K. =Z;N-‘:Z(T;‘ (7.33)
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rae TIpij - mpou3BOAMTENBHOCTH 00OPYIOBAHUS IO BBIIYCKY j-X MPOMEKYTOUYHBIX H3JICIIHH,
UAYIIMX Ha KOMIUICKTAIIMI0 KOHCYHOU PO YKIIHMH;

M — YUCII0O HOMEHKJIATYP POMEKYTOUYHBIX U3/ICIINH;

Kj — 00beM (4rciio euHHMID) j-X MPOMEKYTOUHBIX H3ACTUN I YKOMILJICKTOBAHUS TUIAHUPY-
€MOT'0 BBIITyCKa KOHEYHOT'O TIPOIYKTA.

Panee yxe yka3bIBaIOCh, YTO IUIAHUPYEMbI OOBEM BBINYCKA MPOIYKIIMA U PAIlMOHATBHBIN
00beM — pa3iNyHble MOHATUA. DTO OOYCIOBIEHO TE€M, YTO PAllMOHAIBHBIA 00BEM BBHITYCKA CHIIBHO
3aBHCHUT OT BHEIIHEH CPEJIbl, B YACTHOCTH OT PHIHOYHBIX YCIOBUI (OCOOCHHO OT COOTHONICHUH IICHBI U
3arpar). [loaTomMy TuIaHUpyeMblid 00beM BBITYyCKa (MOIIHOCTD MPEINPUATHS MO JTAHHOW MPOIYKIIHH)
JIOJDKEH COOTBETCTBOBATH OIPEJICIICHHOMY THANa30Hy PHIHOYHBIX YCIOBUH, B KOTOPOM 00ECIICUnBACT-
Csl OIpe/ICTICHHBIN YPOBEHb PUOBLILHOCTH, a TeM OoJiee 0€3yOBITOUHOCTH.

PanmoHanbHbI 00bEeM BBIITYCKA MPOIYKIIUU CYIIECTBEHHO 3aBUCUT HE TOJILKO OT COOTHOIIIE-
HUI 1ICHBI U 3aTpaT, HO M OT JMHAMUKHU CIIPOca Ha JIaHHYIO MPOAYKIUIO B pacCCMaTPUBAEMbIH TIEPHO/I.
DT0 03HAYAET, YTO MOTYT BOSHUKHYTh YCIOBHS, IPU KOTOPBIX IJIAHUPYyEMasi MOLUTHOCTh NMPEATNPUSATHUS
10 OINpPENEIICHHOMY IMPOAYKTY He Oyzer 3arpyxeHa. [1o3ToMy mpu cO3JaHUM HOBOTO IMPEIIPUSTHUS
JOJIKHBI TIPEAYCMATPUBATHCS CITydal HEMOIHOM 3arpy3KH MOIIHOCTHU 1O OMpPEIEICHHOMY MPOAYKTY U
pelyCMaTpPUBAThCSI BO3SMOXKHOCTH BBIIMTYCKa HAa 3TUX MOIIHOCTSX JIPYTHX BUJOB MPOTYKITHH.

[Tpu mpoeKTUPOBAHUU JOJIKHBI PACCMATPUBATHCS CIIOCOOBI 00ECTIEUEHHs TAKOTO Tepexoa my-
TE€M OCHAIICHUs TPEINpUITHUS TEepecTparBaeMbIM Ha JAPYIYIO0 MPOAYKIHI0 obOopymoBaHueM. Takoe
o0opynoBaHue ceifyac BBIMYCKAETCS BO MHOTHX CTpaHax M MOJYYHIIO Ha3BaHHE «0OOpyAOBaHUE IO
TUITy TIEPECTPAUBAEMbIX MTPOU3BOJICTB M TMOKON TEXHOJOTHI». B OCHOBHOM OHO CTPOMTCS Ha OCHOBE
CTAaHOYHOTO MapKa C YUCIOBBIM MPOTpaMMHBIM yripaBieHueM. [Ipu 3ToM nepexoa Ha IpyTyro IPOAYK-
[IUIO JOCTUTAETCS M3MEHEHUEM IIPOrpaMM YIPaBIIEHUsI CTAHOYHOTO MapKa.
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OcoOeHHOCTH OmpeeNieHusl APYTUX BUAOB aKTHMBOB aHAJOTHYHBI OMMCAHHBIM BBIIIE AJIS CITY-
yasi pacIIMpeHusi Mpou3BoJcTBa. HeoOXoAMMO OTMETUTH, YTO MPU BBOJE HOBOTO IIPOM3BOJICTBA BO3-
MO>KHBI PEIICHHUs, UCKIIOYAIOIINe HOBOE CTPOUTENHCTBO M MOKYNKY 000pyaoBaHusa. Takumu anbrep-
HATUBHBIMU PEIICHUSIMH SIBJISIFOTCS: apeH/ia Wik mpuodpeTeHune (MOKymKa) HeOOXOAUMBIX 3aHUH HIIN
MOMEIEHUH, apeHa o0opyaoBaHus, (HOPMHUPOBAHHE 3aM1acOB MAaTEPHAIBHBIX CPEJCTB MO 3aHUKCH-
HBIM HOPMaM.

DT0 03HAYAET, YTO JOMYCTUMO Pa3BEePThIBAHUE XO3SHCTBEHHOW JIEATEIHHOCTH HA HOBOM IIpeE/I-
MNPUSITUH C HE TIOJTHOCTHIO Pa3BEPHYTHIMU aKTHBaMU. [103ToMy BO3MOXKHBI HECKOJIBKO BApUAHTOB MpHU
ompezeNieHuu MOTPeOHOCTEH B aKTUBAX:

a) MPU MHUHUMAIFHOM O0ECTICYEHUH aKTHBaMH, MO3BOJISIFOIIEM HA4YaTh XO3SHCTBEHHYIO Jes-
TENbHOCTE;

0) mpu MakCUMaIbHO 00ECMEYEHHON CyMMe aKTHBOB, JOCTATOYHOW ISl MPUOOPETEHHS BCETO
COCTaBa OCHOBHBIX CPEJICTB U HEOOXOAMMBIX 3aIIaCOB MAaTEPHUATBHBIX CPE/CTB;




B) MpH 0OECHEeYeHUH aKTHBaMH C JOCTATOYHBIMU 3aracaMyd MaTe€pUAbHBIX M (UHAHCOBBIX
cpeacTB (0OOPOTHBIX CPEACTB), MO3BOJSIOLIUMHU PA3BEPHYTh XO3SMCTBEHHYIO NIEATEIbHOCTh C BBI-
MyCKOM IPOAYKIIUY 3HAYUTEIHHO MEHbIIIEH MOITHOCTH, YEM IIJIaHOBAs.

[Ipn kaxaoM W3 yKa3aHHBIX TPEX BapUAaHTOB Pa3BEPTHIBAHUS XO3SUCTBEHHOU IESTEIbHOCTH
PacCUUTHIBAIOTCS BCE HEOOXOIMMBIEC JUIsl ONEHKH IKOHOMUYECKOH 3(()EKTUBHOCTH MOKa3aTelld Bbl-
MycKa MPOAYKLHUHU: MOCTOSIHHBIE 3aTpaThl [I, OTHOCHMBIE HA JaHHYIO MPOIYKIUIO, IEPEMEHHbIE 3aTpa-
Thl 31 Ha €AUHUILY MPOIYKIIMU, UeHa enuHUIBl mpoaykiuu LI, otHomenus 11/31. Ilo »TuM maHHBIM
ompeneNsIeTcss KpUTHUCCKU 00beM Bhimycka mpoaykiuu Kgy = I1/(11-31) 1 cocTaB akTHBOB, ITO3BOJIS-
I0IUX 00ecreYnTh MPUOBLILHOCTD TPOU3BOJICTBA AJISl KaXKA0T0 U3 PACCMATPUBAEMBIX CITy4acB.

O6beM Bbiycka npoaykiuu K u coctaB akTMBOB JOJIKHBI COOTBETCTBOBAThH APYT APYTY, UTO
03HAYaEeT, YTO aKTUBHI JOJKHBI ObITH 3a/eiicTBOBaHbl. He3anelicTBOBaHHBIE aKTUBBI OyayT hopMupo-
BaTh YOBITOK, Fak Kak C)OPMUPOBAHBI, HO SKOHOMUYECKH 0€3/1eHCTBYIOT.

Ha ycranoBnennoe 060pyaoBaHue JOMKHBI HAUUCIATHCS aMOPTHU3ALUOHHBIE OTUHCICHHSI, OHO
yBenu4uBaeT nocrosiuueie 3arparsl [1. [lo HoBoMy 3Hauenuto I, mo mojay4eHHOMY COOTHOIICHHIO 3a-
tpar I1/K31, 11/31 onpenensercs ypoBeHb MPUOBUILHOCTH WIIM YOBITOYHOCTH BBIMYCKa MPOIYKIIMH C
noMoIIeio rpaduueckoit Mogeau (puc. 3.2), a takke tpedoBanue Kk Benuunne (I1/K31)tp obecrneunBa-
fo1eld TpedyeMblil YpoBeHb MPHOBUTFHOCTH Mpp B TOJIsIX K cebectonuMocTu. 1o HaiiieHHOMY Ha MO-
nenu tpedyemomy cootHorenuio (I1/K31)tp = B onpenensercst TpeboBanne Kk 00beMy BBIITYCKa MPO-
nykiuu Krp obecnieunBaromemy 3agannyro npuosuisHocTh Mpp: Kip = [1/B3:1.

[To Ktp nanbiire onpenensieTcsi COCTaB HEOOXOANMMBIX MaTEPHAIIOB, ChIPbs, 0OOPOTHBIX CPECTB,
YTO UCHOJB3YETCs ISl INIAHUPOBAHUS POCTa HEOOXOAUMBIX aKTHBOB.

Takum o6pazom, mpu BBOJE aKTHBOB yBEJIMYMBAETCs Benu4uHa 11, mepuoanyecku yrouHsercs,
KaKoi 00beM MPOIYKIINH JOJKEH BBITYCKAThCA BBOJMMBIMHU aKTUBAMU, YTOOBI aKTHUBBI ()OPMUPOBAIU
JOCTaTOUHYIO 3()(PEKTUBHOCTD UX MPUMEHEHUS B IPOU3BOJICTBE.

IMoka3zaTenu 1y OLEHKH (PMHAHCOBOI'O COCTOSTHU S

Pacmpenue uiM CTPOMTENHCTBO HOBOTO IPOHM3BOACTBA TpeOyeT OONBIINX JEHEKHBIX
CPEICTB, YaCTh KOTOPBIX MpHOOpeTaeTcs Kopropauuen (GupMoit win npeanpusiTueM) B popme 10Jro-
CPOYHOT'0 KpEANTa Ha MPUHIIUIIAX BO3BPATHOCTH, 00E€CIIEYEHHOCTH, IJIATHOCTU U CPOYHOCTH.

[TpuHIMI BO3BPAaTHOCTH OIICHMBAETCS OAHKOM B BUJE MOKAa3aTess KPEeAUTOCIHOCOOHOCTH 3a-
emiuka. [Ipu 3ToM GaHKU B TEUEHHUE BCETO CPOKa KPEIUTOBAHMS OCYIIECTBISIOT KOHTPOJIb 32 CBOE-
BPEMEHHBIM OCBOEHHUEM CO3JaHHBIX MPOU3BOJICTBEHHBIX MOILIHOCTEH M HAKOIUICHHUEM CPEACTB IS
BO3BpATa MOJIYYEHHBIX CCY/I.

Cpok moraimieHus KpeauTa (B Mecsllax) Ha TEXHHYECKOe MePeBOOPYKEHUE U PEKOHCTPYKIIUIO
MIPOU3BOJICTBA MOXKET OBITh OMPE/IEIICH M0 3aBUCUMOCTHU

C.—A
T =T_ +———x12
o= e TP LA . (7.34)

rae Toc — neproj 0cBoeHUsI HOBOM MOITHOCTH; Cxp — CyMMa KpeJIuTa ¢ IPOLIEHTAMH;

Crpannusl 292-293

An - - roioBasi cyMMa aMOPTH3AI[MOHHBIX OTYMCIICHUI, HallpaBisieMasl Ha MOTallleHHe KPeauTa;
Pn — ronmoBas cymma npuObLIH, HallpaBiseMas Ha ToralieHue KpeanTa.

KpeautocnocoOHOCT 3aeMIIIMKa OIEHUBAETCS MOKa3aTeNsIiMu peHTabenbHOCTH, K03 uImneH-
TaMU TOKPBITHS MPOIEHTHBIX TaTexel, kodduirenTamMu TUKBUAHOCTH. PacueTHbie hopMymbl AJis
ATUX MOKa3aTesield UMEIOT CIIEIYIOMINI BU:

R,==5 R, =—2
G, K (7.35)
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rne Rn — peHTabenbHOCTh peaTn30BaHHOM MPOIYKIIUY;



Rk -- peHTaGeNnbHOCTh BIOKEHHOTO MPEINPUATHEM KaluTama;

Cp — moJtHast ce0ECTOMMOCTD peaTM30BaHHON MTPOTYKITUH;

K — Bech ucnonp3yempiii KanuTan (OCHOBHOW  OOOPOTHBIN );

Pp — mipuObLIb OT peanu3auu NpoIyKIuu;

PA — oOmras BenmuyrHa MOJMTy4eHHON BaJOBOUM MPUOBLIH;

Cer- BeTMYMHA CyMMbI HAYMCJIEHHBIX MTPOLIEHTOB 332 OAHKOBCKUHN KPEIUT;

K- k03 puimeHT nokpeITHs MPOLIEHTHBIX IIATEXKEH;

K- k03¢ hunmeHT TuKBUIHOCTH;

JIA— CcTOMMOCTb JHMKBUIHBIX aKTHUBOB 3aeMINMKa (IEHEKHBIX CPEACTB, AEOUTOPCKOMN 3a707-
KEHHOCTH MOKYyTaTesiel MPpOayKIIUU, TOTOBOW MPOAYKIIMU Ha CKJIa/ax);

Ca — cymma 00513aTesIbCTB (JI0JITOB) MPEANPUATHS, TOISKAIINX [TOTalIEHUIO B paccMaTpUBa-
€MOM TIepHOo/Ie (TEKYIIEM TOTY).

Boigaua kpeauTa ocymiecTBIsIeTCS MO ONpE/e/IeHHbIe TapaHTUH €ro Bo3Bpara B (opmax He-
yCTOiKH, mTpada, NEHU 3a HEUCIIONHEHHE 0053aTeNLCTB B CPOK, B (popMe 3aiiora, cTpaxoBaHus Kpe-
JUTHOTO PUCKA. DTH TapaHTUU OMPEIEIIAIOTCS TOTOBOPOM.

7.12. IIpunamue pewienuil 0 nOBvIUIECHUU KAYecmea npooyKyuu, nepeopueHmayuu Ha opy-
2YI0 nPOOYKYUIo

[IpoBoaumbie Kopriopanuei, GUpMoil WM IPEeIIPUITUEM OLIEHKa IKOHOMUYECKOH (P heKTHB-
HOCTH BBIITyCKa ONPEAETICHHON MPOAYKIIMU B PACCMATPUBAEMBIii IEPUO]T U IPOTHO3UPOBAHUE TEHICH-
Ui ee U3MEHEHHs B OyAylleM Mepruo/ie MOTYT MOKa3aTh, YTO BHIMYCK JaHHOM MPOIYKIMH OOecCredn-
BaeT OYCHb HU3KYIO MPUOBLIbL WK JakKe YOBITOUECH.

B 3TOM ciiydae pyKOBOJCTBO M MEpPCOHAN YHpPaBIEHUS OJKHBI OCOOCHHO TIIATENbHO 3aHU-
MaThCsl OMEPATUBHBIM PETYIMPOBAHUEM XOJa MPOU3BOJCTBA 3TOM MPOIYKIUHU, MMOCTOSHHO €ro KOH-
TPOJUPOBATh U PACCMOTPETh BO3MOXKHBIE MEPONPUATHSA MO oOecmedeHuto pocta 3(h(eKTUBHOCTH
(CHHMYKEHUS 3aTpaT, NOBBILICHHS Ka4eCTBa, MOBBIIICHUS LIEHBI U Ip.).

Oco0eHHO TIIATENBHO JTOJKHBI OBITh MPOAHAIU3UPOBAHBI BO3MOXKHOCTH U3MEHEHHUS COOTHO-
HICHUsT MEX]y IIeHOH M 3aTpatamu (ocoOeHHo otHomieHus 11/31), mexnay 11/31 u o6bemMoM BbITycka
nponaykuuu. M ecnu TpeGyemblii 00beM BBIITyCKa, TPU KOTOPOM MOXKET OBITh oOecrieueHa 6e3y0hIToY-
HOCTh (WK Tpebyemasi MpUOBUILHOCTE), CYHIECTBEHHO MPEBBIIIAET MOIIHOCTh MPEANPUATHS, a BO3-
MO>KHOCTH €T0 PAaCIIUPEHUs OTPaHUYEeHbI, PYKOBOJACTBO Kopropauuu ((pupMbl, MpeAnpUsTHs) BEIHY K-
JIEHO TPUHSATH PEIICHNUE UITU O TIEPEOPUEHTAIIMH Ha APYTyro (0ojiee MpUOBLTEHYIO) MPOIYKIUIO, UIH O
COKpAIIIEHUH OCHOBHBIX (POHJIOB, 3aHATHIX BBIITYCKOM HEPEHTAOEIbHON MPOIYKIIUH.

JlpyruM TyTeM 3HAYUTETHHOTO YBEIWYEHHS MPOJOJDKUTEIBHOCTH BBITyCKa TAHHOW MPOIYyK-
I[UU SBIISIETCS €€ CBOEBPEMEHHO MPOBEJICHHAs MOJEPHHU3AIUs C LEIbI0 CYHIECTBEHHOTO MOBBIIICHUS
kKauecTBa. J[ocTKeHHE MOBBIIMIEHHOTO KadecTBa (HApHUMeEp, TOJITOBEYHOCTH) 00ECHedrBaeT MOBBI-
[IEHHE CMpOoca, TaK KaK CIIOCOOCTBYET SKOHOMHH 3aTpaT MoTpeOutTesneil B CBSI3M C YMEHbBIIEHHUEM
HEOOXOJUMOCTH MOBTOPHBIX MPHOOpeTeHUH (MOKYIOK) MPOAYKIIUH, a TaKKe SKOHOMHUU Ha IKCIUTya-
TaI[MOHHBIX PAcX0/Jax B TEUEHHE PacCMaTpPUBAEMOIO JIUTENBHOTO MEepro/ia, B T€YCHHE KOTOPOTO CO-
XpaHAeTCs HEOOXOAMMOCTh MPOBeNeHUsT padboT (BBIMOTHEHHS (DYHKIUI), KOTOPbIE MOTYT OCYIIECTB-
JSATHCS JAHHBIM BUJIOM TEXHUKHU (WM MPOAYKIIUH). DTa TeMa Obljia MOJpOOHO pacCMOTpEHa B pa3felie
5, TIe Ha mpuMepe JOJITOBEYHOCTH (Cpoka CIyKObl u3/ienusi) Oblia UCClIeJoOBaHa YIKOHOMUYECKas (-
(EeKTUBHOCTH OT MOBBIIIICHHSI KaueCTBa MPOAYKIIUH.

bruta monyyena criemyromias 3aBUCUMOCTD I SKOHOMUYECKOTO 3 dekTa OT JOCTUKEHHS OTI-
TUMAJIbHON JONTOBEYHOCTHU JI MOTPEOUTENS MPOIYKIINH, B Ka4eCTBE KOTOPOro Oblla MPHUHSTA TeX-
HUYecKas cucreMa (OpraHu3aluoHHOe (HOPMHUPOBAHKE TUTIA TTPEITTPUATHS
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¢ (huKCHpOBaHHBIM TPEOYEeMBIM 00HEMOM BBIMIOTHIEMbBIX padOT UiIu (GYHKIUI B paccMaTpuBa-
eMBIi JIUTenbHbIN iepuon T):
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rae I(Tx°"") — 1ena exuHUIB TEXHUKHU C ONTHMANBHOI gonroBedrocthio TyO7;

I11(T 1) — IleHa EAMHUIEI TEXHUKH ¢ gonroBedHocThio T, Hike ONTHMAIBHOI;

Cira(Tx°") , Cira(T 1) — CTOMMOCTB T'OIOBO¥ SKCIUTyaTaIluK SAMHHITEI TEXHUKH C J0JITOBEY-
Hocthio T T 1 Tj1 COOTBETCTBEHHO;

T- paccmaTprBaeMblil TPOJOHKUTENBHBIN MEPUO/, B TEUEHUE KOTOPOTO HEOOXOIUMBI U3ICIHS
JAHHOTO THUIIA;

M — KOJIMYECTBO EIUHUI] JAHHON TEXHUKH B PaCCMaTpPUBAEMOM OpPraHU3aI[MOHHOM (HOPMHUPO-
BaHUU, HEOOXOAUMBIX JIJIsl €r0 PYHKIIMOHUPOBAHUSI.

[IpoBeneHHbIe B pa3zjene 5 5KOHOMUYECKHE OICHKU YKa3bIBAIOT Ha OOJBIION SKOHOMHYECKUIA
3¢ (}eKT OT TOCTHKEHUS ONTUMAIBLHOM JTOJITOBEYHOCTH TEXHUUECKUX U3 Il TOTpeduTenei mpo-
OYKIMH, YTO MO3BOJIIET 0OOCHOBAHHO MOBBINIATH 1IEHY HAa MPOAYKIMIO C ONTUMAIBHOMN J0JITOBEYHO-
CTBIO U IOCTUTHYTH JOCTaTOUHO BBICOKOM MPUOBUILHOCTH BBIITYCKA MPOAYKIUH.

[ToBpIlIEHNE KadyecTBa BBITYCKAEMOI MPOAYKLHH, CBOEBPEMEHHOE MpOBeAeHUE PadoT Mo ee
MOJIEpHHU3AIMU JOJKHBI ObITh OJTHOM M3 BaXKHEWIUX 3a7a4 YIPaBJIECHUSI KOpHOpalueil U BXOIAIUX B
Hee (upM U npeanpustuil. ToBapel BBICOKOTO KayecTBa 00ECIEUMBAIOT AJIsl IPOU3BOAUTENS yBEIHYe-
HUE NPUOBLIN MyTeM reHepUPOBaHUsI OIaronpUsATHBIX U3MEHEHUH CIpoca U YPOBHS LICH.

Baxwneriein 3aga4eil 5JKOHOMHYECKOTO YIPABJIEHUS KOPIOpALMEN SBIAETCS IIEHTPAIU30BaH-
HOE€ YMpaBlieHUE HAYYHBIMHU U OMBITHBIMU paboTamMH MO MOBBIIICHUIO KauyecTBa MPOAYKUUHU, HOPMHU-
poBaHMe crienuanbHoro ¢pouaa st GUHAHCUPOBAHUS STUX PA0OT, SKOHOMHUYECKOTO CTUMYJIUPOBAHHUS
JOCTHXKEHUI paOOTHUKOB B MOBBIIICHUH Ka4e€CTBA MPOAYKIIUH.

Jlpyrum HampaBieHHeM 00ecledeHHs] pocTa MPUOBLITU SIBISIFOTCS COBEPILICHCTBOBAHHUE CTaphIX
U MPUMEHEHNE HOBBIX METOJIOB YIPAaBIIEHUs, MAPKETUHTa, (PMHAHCHPOBAHUS, BBEJICHUE COBEPILICHHO-
ro yIpaBJIEHYECKOTO Y4eTa, KOTOPbIE COACHCTBYIOT POCTY MpHUObLIEH 3a CUeT YCKOPEHUS TOBapOABU-
JKEHUS, cObITA, PAllMOHATBHOTO YIIPABICHUS 3allacaMi MAaTepUAIbHBIX CPEICTB, COBEPUICHCTBOBAHUS
BCEH OMEparMOHHON AESITeNbHOCTU ISl TIOJYYSHHS ONMEPAallMOHHON SKOHOMHH (CHUKEHHS 3aTpaT Ha
OTIEpPAIIMOHHYIO I€ATEIbHOCTD, CBA3aHHYIO C YIIpaBIeHHEM (PYHKIIMOHUPOBAHUEM KOPIIOPAIIUN).

[Ipu ompeneneHun TpedyeMOro ypoBHS MPHUOBLIH, a TaKXkKe U 00bEMOB MOJy4aeMOU BBIPYUKH
OT BBINIyCKa M TMPOJIAXH OIPEAETICHHOr0 MPOAyKTa, Kopmopauus (pupma, mpeampustue) I0JDKHA
Ha3Ha4yaTh YPOBEHb MPUOBLIN (OTHOCUTEIHHO Ce0ECTOMMOCTH), NOCTATOYHBINA KaK Ui BBIILIATHI JH-
BUJICH/IOB aKI[MOHEpaM, TaK U JUIsl pa3BUTHS MIPOU3BOJICTBA, 0OecredeH s pa3pabOTKH HOBOW MPOIYK-
IIUU ¥ TEXHOJIOTHH, a TAK)KE PACIIUPEHUS PHIHKOB COBITA.

[Ipy BOBHUKHOBEHUHU CUTYAllUU TaJIeHUs] MPUOBLIHN (€€ OTHOCUTENBHBIX U aOCOMIOTHBIX 3HAUe-
HUI) HUXKE ATOT0 YPOBHS BO3HUKAET yrpo3a MajeHus Kypca akIuil Koprnoparuu, (MHaHCOBOU YCTOM-
YUBOCTHU U MIEPEX0/ia B YOBITOYHOE COCTOSIHHE, YTO CTABUT 0] COMHEHHE BBKHBAEMOCTh KOPIIOPALIUU
B OyaymeM. Kopriopariuu Ha mepBoe MeCTO OOBIUHO CTaBAT IENH KaK pacHIMpeHus o0bemMa MPOU3BO-
JTUMOM MPOTYKIINH, TaK U € OOHOBIIEHUS, KaK rapaHTa OyaylIero cnpoca Ha Hee.

B ynpaBnenun kopmopanueir oco0oe BHUMaHHE YAENSETCS PACIIMPEHHI0 HOMEHKIIATYphl BbI-
MyCKaeMON MPOAYKIIMH, YTO YBEIUYMBAET BO3MOXKHOCTH MaHEBpa MyTEM HM3MEHEHHS COOTHOIICHUU
MEXIy 00beMaMU pPa3NUYHBIX BUAOB MPOAYKIIMU MPH BO3SHHUKHOBEHHH TpyAHOCTEH C d(hPeKTUBHO-
CTBIO OTJICTIHHBIX BUIOB MPOTYKIIHH.

Ecnu Ha ogHOM M TOM e 0OOPYAOBAaHHMU MOKET M3TOTABJATHCS pas3ivdHas MPOIYKIHS, TO
00BeM MPOAYKIIUH, MPUHOCAIIEH HaUOONBIIYI0 MPUObLIb, HEOOXOJUMO YBETUYHUTh MyT€M CHSTHS C
MPOU3BOJICTBA (WJIM YMEHBIIEHHUSI 00beMa BBIMYCKa) HEMPUOBUTLHON MPOIYKIIMH, €CIU MPH 3TOM He
BO3HUKAET MPENSATCTBUHN Ui ee peaian3anuu (BOmpockl 000CHOBAHUS CTPYKTYPHBIX CIBUTOB B HOMEH-
KJIaType U 00beMax BBIMYCKa MPOIYKIIMK OBLITN pacCMOTPEHBI HA PUMeEpE, MPUBEACHHOM B 11. 3.0).

7.13. Ocnognble nokazamenu IhheKmugHoOCHMU UCNOIb306AHUA AKMUEOE

VYrpaBiieHue akTUBaMH KOPIIOPALMU SBJSIETCS Hanbosiee TPYJHOW MPaKTHUECKOH 3a/adeil ee
SKOHOMHYECKOTO YIPABJICHUS.

Crpanunbi 296-297

B nacrosimee BpeMs elle HE yIanoch MareMaTH4ecKu (OpMann30oBaTh B BHJIE OOIIEro ajiro-
pUTMa cCyMMapHY0 3QGEKTUBHOCTh TAKUX CYIIECTBEHHO Pa3IMYAONIUXCsI IO BpEMEHHU OTJaud IMoJie3-
HOTO 3((ekTa akTUBOB Kak OOOPOTHBIE aKTHUBBI (ChIPbE, MAaTEpPUANIbI, KOMILIEKTYIOIIHNE, 1e0UTOpPCKas




3aJI0JDKEHHOCTh, OCTAaTKH JICHEXKHBIX CPEJCTB), BHCOOOPOTHBIE aKTHUBHI (00OpyIOBaHUE, 3AaHUS, CO-
Opy>KeHUs), pealibHble U (PMHAHCOBBIE MHBECTUIMH. M3-3a 3TOr0 70 CUX MOp HE MOJIY4YEHO YAOOHOIO
JUISL IPAKTHYECKOT0 MMPUMEHEHUS CIIoco0a pallMOHANIBHOTO pacipeeneHns GUHAHCOBBIX CPEJCTB s
BJIO’KEHUS B TaKUE CYIIECTBEHHO Pa3IMYaloIIMecs MO0 BPEMEHHU KaK BJIOXKEHUS, TaK U MOJy4YeHUs OT-
naud akTuBbl. [0 3TOM mpuymMHE Uil KaKJOTOo BHUJIA aKTUBOB CYILECTBYIOT OTHEJIbHBbIE MOKa3aTesn
3¢ (HeKTUBHOCTH, KOTOPbIE MPUMEHSIOTCS ISl (PUHAHCOBOT'O M AKOHOMUYECKOTO KOHTPOJISI 3 (deKTHuB-
HOCTHU HCIOJIb30BAaHUSI aKTHBOB (B TOM YHCIIE JIJISl OMpE/esIeHUs] OTKIOHEHUH (paKTUYECKUX pe3yibTa-
TOB OT IUJIAHOBBIX, TPEOYEMBIX 3HAYEHUIl), ISl AMATHOCTUPOBAHUS HAPYUICHUN B Pa3BUTUU aKTHBOB
(MX JTOCTUTHYTBIX BEJIMYMH), IPU pa3paboTke U 0OOCHOBAHUU YIPABIEHUYECKUX PELIEHUI 1Mo obecrie-
YEHUI0 TPeOyeMOl IKOHOMUYECKOH 2P (HEKTUBHOCTH XO35HCTBEHHON JEATEILHOCTH.

B kadecTBe OCHOBHBIX YAaCTHBIX MOKa3zaTenel 3((HEeKTUBHOCTU HCIIOJIb30BAHUS aKTUBOB IMPU-
MEHSIIOTCS CTOMMOCTHBIE TOKa3aTelld, OTPaKalolue MOTPeOHOCTH KaK B OMPEICIICHHBIX BUaX aKTH-
BOB, CYMMaXx 3aTpar, Tak U B YPOBHSX J0XO0/JIa U MOIy4aeMOil MpuObLIN HA Pa3IMYHbIe BUJIbI aKTHBOB.

B nacTosee Bpems B yrpaBiIeHUH aKTUBaMU HauOOJIbIIIEe PACIPOCTPAHEHHUE MOJIy4aeT UHTe-
rpajgbHbIA aHaau3 3((HEeKTUBHOCTH HUCIIOJIB30BAHUS AKTHBOB, NMOTYYHUBIINN Ha3BaHue «Moxens [lromno-
HA», B OCHOBE KOTOPOM MOJIOKEHO yTBEPKJIEHUE, YTO KOAPPUIIMEHT peHTa0eIbHOCTH HCIIOIb3yEeMbIX
aKTUBOB IMPEJCTaBIseT cOOO0M mpousBeneHue KodpduiueHTa peHTabEeTbHOCTH pealu3allid Mpo-
DYKIUH Ha KO3 (GUIHEHT 000payrBaeMOCTH aKTUBOB:

Ra = Rpn X Koa

rae Ra — kosdpunment peHTabeIbHOCTH UCTIONb3yeMbIX aKTHBOB;

Rpri— ko3¢ dunireHT peHTabebHOCTH peanu3alii MpoayKIUY;

Koa — xoaddunment o6opaurBaeMoCcTi 0O00POTHBIX aKTUBOB. Takoii Moaxoa uMeeT OOJIBIIYIO
MPAKTUYECKYI0 3HAYUMOCTb, TaK Kak oOpaiaeT ocoboe BHUMaHUE HE TOJIBKO Ha COOTHOIIEHUE MpH-
ObUTIH ¥ 00BeMa peaTn30BaHHON MPOAYKIUHU (Ha KOOPIUIUEHT PeHTA0EIbHOCTH peaan3aluu MpoIyK-
I[UU, KOTOPBII MOXKET OBbITh OONBIIMM BCJIEACTBUE OYEHBb BBICOKOM IIEHBI, KOT/Ia caM IPOLIECC peau-
3alMM UAET MEAJIEHHO), HO M Ha CKOPOCTb (TEMIIbI) CACNOK MO MPOoAaXke MPOAYKIUH, 0011e 00bEeMBI
IpoJaXK, TO €CTh Ha 00OpauMBaeMOCTh OOOPOTHBIX aKTUBOB, KOTOpas 3aBUCUT OT MOJUTHKHU (Hop-
MUPOBaHUs 0OOPOTHBIX aKTHBOB, UX JOCTAaTOYHOCTH, CBOEBPEMEHHOCTH BBOJAA B 00OpOT, B MpoIliecc
BBIMYCKa U peain3aliuy MpoayKIUH.

Y aauno usmenss kodgduimenTsl Rprr 1 Koa B COOTBETCTBUU € MMEIOIIUMUCSA BO3MOYKHOCTSI-
MU, MOKHO JIOOMThCS XOpoIeil peHTabeIbHOCTH MCTOIb3YEMbIX aKTUBOB (BETMYHUHBI KO3 dUllneHTa
Ra), HECMOTp# Ha CyIIeCTBEHHBIE KOJeOaHUs PHIHOYHOM U (PUHAHCOBOW KOHBIOHKTYPHI.

Y4YuTHIBas CI0KHOCTh CTPYKTYPBI aKTHBOB, KaXKIbI U3 KOTOPBIX UMEET CBOIO PEHTA0ENBbHOCTD
U OONbIINE OTINYHS B 000padyrMBaEMOCTH, 11eJIeco00pa3HO MCMOIB30BaTh B SKOHOMHUYECKOM yIIpaBJie-
HUU TIOKa3aTe peHTabeTbHOCTH U 000PaYNBAEMOCTH ISl KQXKIOTO U3 BHJIOB aKTHBOB, YTO TTO3BOJIUT
MOBBICUTH THOKOCTh YIPaBIEHUS YKOHOMUYECKON 3(DPEeKTUBHOCTHIO, KOHTPOJIUPOBATH M PETyIHUPO-
BaTh OCHOBHBIE BIUSIONIUE HAa Hee (GaKTOpHI [2].

Iloka3aTenu peHTa0eJIbHOCTH AKTHBOB

1. KoaddunueHnt peHTabenbHOCTH 000POTHBIX aKTHBOB:

Rpn =Ppn/ Coga (7.37)
rae Ppn — cymma ymcToi mpuObLIH OT peanu3aluy IpOoAYKIUY B pacCMaTpHUBAaeMOM TIEPUO/IE;

Cop.A ~~ cpeaHsisi CTOUMOCTh 000POTHBIX aKTUBOB B pacCMaTPHUBAEMOM MEPHO/IE.

2. Koappunment punancoBoil peHTabeTbHOCTH (PEHTA0EIbHOCTH YUCTBIX aKTHBOB):

Ren = Pun / Cex (7.38)
rae Pun - cymMa gucTol mpuObLIN, TOTYYEeHHON OT BCEX BUIOB XO3SMCTBEHHON AESTENbHOCTH
B paccMaTpHBaeMOM MEPUO/IE;

Cck - cpeaHsist CTOMMOCTh COOCTBEHHOT'O KaIuTaIa.

3. KoapumeHT peHTabeTbHOCTH ONepaliiOHHBIX aKTHBOB!

Rom.a =Ppri/ Coma (7.39)

I'ne Cor.a CpeHsisi CTOUMOCTH OMEPAIIMOHHBIX aKTUBOB.
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4. KoadunmeHt peHTabeIbHOCTH ONepallMOHHBIX BHEOOOPOTHBIX aKTUBOB




Roga = Ppr1 / CoBa (7.40)
rie Coa - CpeAHSISI CTOUMOCTB OTIEPAIlMOHHBIX BHEOOOPOTHBIX aKTHBOB (OCHOBHBIX MTPOU3BO/I-
CTBEHHBIX CPEJICTB U HEMATCPHATLHBIX AKTHBOB).
5. KoaddunueHT peHTabeIbHOCTH BCEX HCIOJIb3YeMbIX aKTHBOB (KOA(PGHUIIMEHT YKOHOMHYE-
CKOW peHTa0CIIbHOCTH):
Ra=Pun/Ca (7.41)
rie Ca ~~ cpeHsisi CTOMMOCTD BCEX UCIIOJIb3yEMbIX aKTHBOB.
IHoka3aTenn 000paYnBaAEMOCTH AKTHBOB
1. KoapdunuenTt obopaurBaeMocT 000POTHBIX aKTUBOB B pACCMATPHBAEMOM MIEPUOJIE
Kos.a = Cpri / Copa” (7.42)
rne Cp — CTOMMOCTD PEaTM30BaHHON MPOAYKIIUH B pACCMaTPUBAEMOM IIEPHO/IC;
Cop.A"— CpeaHss CTOMMOCTh 0OOPOTHEIX AKTHBOB.
2. [Tepnon 060poTa 0OOPOTHBIX AKTUBOB B JTHSIX
Tos.a = Crri/ Copa™ (7.43)
Cop.A"— OHOIHEBHBIH 00HEM peanTH3aluy IPOTYKIIHH B JCHEKHOM MCUHCICHHH. -
3. Koadpunment odbopaunBaeMocTH ONEpaiOHHBIX aKTHBOB B pACCMAaTPUBAEMOM TIEPUOIE
Kos.a = Cpri/ Corta” (7.44)
rae Coma — cpeaHss CTOMMOCTb ONEePalMOHHBIX AKTHBOB B PACCMATPHBAEMOM HEPHOIE.
4. [Tepnon 060pOTa ONIEPAIIHOHHBIX AKTUBOB B JTHAX
Tora = Coma”/ Coma® (7.45)
5. KoadduimeHt oOopaunBaeMoCTH BHEOOOPOTHBIX AKTUBOB B PACCMATPUBAEMOM IEPHOJIC
(151 060pyIOBaHMS)
Kg.a =100/ vyam.05 (7.46)
TZIC YAM.Ob - CPEIHsSISI TOJ0Basi HOpMAa aMOPTHU3AIMOHHBIX OTYHMCICHHNA Ha 00OpyaoBaHHE (B
MIPOIICHTAX).
6. [lepuoa o60poTa BHEOOOPOTHBIX aKTUBOB (IIs1 000PYAOBaHHUA) B TOAAX
Kg.a =100/ vyam.05 (7.47)
7. KoaddummeHt 000paunBacMOCTH BCEX MCIIOJIb3YEMbIX aKTUBOB B pACCMAaTPUBAEMOM IEPUO-
e
Ka=Cpn/Ca” (7.48)
rae Ca” — cpejiHsis CTOMMOCTb BCEX MCMONb3yeMbIX aKTHBOB.
8. Ilepuoa 060poTa Bcex UCHONB3YEMbIX aKTHBOB B JTHSAX
Ka=Ca"/Cpn® (7.49)
rie Cpnn Y — o1HOTHEBHEIH 06BEM peann3alny NPOLYKIHH B ICHEKHOM HCUHCIICHNH.
Iloka3aTenu OLEHKH MPOU3BOIUTEILHOCTH AKTHBOB
DT MOKa3aTeNnu ONMpPEeeNsSIFOTCS Ui TeX BHIOB aKTHBOB, KOTOPBIE 33/1eHCTBOBAHBI B OMepaIlu-
OHHOW TPOU3BOACTBEHHOHN neATenbHOCTH. OHM XapaKTepU3yIOT CTEMEeHb BIUSHUS 3TUX aKTHBOB Ha
00BEM BBIITyCKa MPOTYKIHH.
1. KoaddunneHT npon3BoIUTENLHOCTH ONEPAIMOHHBIX BHEOOOPOTHBIX aKTUBOB
[1Pga = VB / Bpoa~ (7.50)
rie Broa — cpejHss CTOMMOCTDH ONEPalMOHHBIX BHEOOOPOTHHIX aKTUBOB, VB — 0OBEM BbI-
MyCKa MPOTYKITHH.
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2. Kosddunment mnpousBoauTenbHOCTH (POHIOOTAAYN) MPOU3BOACTBEHHBIX OCHOBHBIX
CpeACTB

IMProc = Ve / Cr” (7.51)

rae Cn* — CpCaHAd CTOUMOCTD IMTPONU3BOACTBCHHBIX OCHOBHBIX CPCICTB.
3. KoaddunmeHT npon3BOAUTENEHOCTH OOIIUX OMEPANMOHHBIX aKTHBOB
[TPoa = VB / Coa” (7.52)
COA* — CpCaHAd CTOUMOCTD O6H_II/IX OINCPpallMOHHBIX AKTUBOB.
IToka3aTenn OIICHKH JINKBHUJIHOCTH aKTUBOB



OTU MoKazaTeau MPUMEHSIOTCS JUIsl OLIEHKH CIIOCOOHOCTH (BO3MOXHOCTH ) OTIENIbHBIX aKTHUBOB
K Mepexoy B JCHEXKHYIO (hopMy obecrieueHrss HE0OXOIMMOTO YPOBHS TIJIATEKECTIOCOOHOCTH Oe3 T0-
TEepU CBOeH Tekymeld crouMocTu. [1o pusnueckor CyNIHOCTH 3TH TOKAa3aTeNu MPEACTaBISIOT COO00M
OTHONICHHUE JICHEKHOW CTOMMOCTH pPacCMaTpPUBAEMbIX AaKTUBOB (IMPU HMX CIIOCOOHOCTH B KOPOTKOE
BpeMsi ObITh NPEBPAIllEHHBIMU B JICHBIU) K ONPeeIEHHBIM (PUHAHCOBBIM 00513aTEIbCTBAM.
1. KoaddunueHnt Tekymieit TMKBHIHOCTH
Kt1=Coa"/Cko (7.53)
rae CoA” — cpemHsis CTOMMOCTH (MM Ha ONpPEeIeHHYIO aTy) 060POTHBIX aKTHBOB;
Ck.0 — cyMMa TeKynux (KpaTKOCPOYHBIX ) 00s3aTEIIbCTB.
2. O6muii kK03 PUIIUEHT COOTHOIIEHUS TEOMTOPCKON U KPEIUTOPCKOM 3a/I0JDKEHHOCTH
Kok =Cnz / Cko (7.54)
rae Cpu3 — oOmras cymma 1eOUTOPCKOM 3a/10J5KEHHOCTH.
3. Koadunuent npomexyTouHON JTUKBUIHOCTH ITOT KOIPPHUIIMEHT XapaKTepu3yeT OTHOIIe-
HUE BBICOKOJIMKBUIHBIX AKTUBOB K CYMME KPaTKOCPOUHBIX 0053aTEIbCTB
Kmn=(Cp + Cks + C3)/ Ck.0 (7.55)
rae Cq— cyMMa JICHEeKHBIX aKTUBOB;
CkB — CyMMa KpaTKOCPOUYHBIX (PMHAHCOBBIX BIOKECHHIH.
4. KoadduumeHT abCOMOTHON TUKBUIHOCTH. ITOT KOA(D(UIHUEHT XapaKTepru3yeT OTHOIICHHE
TOTOBBIX CPEJCTB MJIaTEka K CyMME KPaTKOCPOUYHBIX 00s513aTENIbCTB.
K = (Cx + Cxs)/ Cxo (7.56)
Oco0eHHOCTH yIpaBJIeHU 1e0UTOPCKOM 32/10/I2KEHHOCTH
[IpenocraBienne KOMMEPUECKOTO KpeauTa MOTPeOUTENsIM UMEET LeNbl0 YBEIMUeHHEe o0bema
peanu3anuy BBIMYIIEHHOW mpoaykuuu. [Ipu s3ToM Heo0Xoaumo obpaiath 0co60e BHUMaHKE Ha pery-
JUpPOBaHUE OOILEro pa3Mepa MPeJoCTaBIIEMbIX KPEIUTOB, IIATEKECTIOCOOHOCTh MOTpEeOUTENel mpo-
OyKInH, o0ecriedeHre CBOeBPEMEHHOTO BO3BpaTa (MHKACCAIIMH) TPEI0CTaBIEHHBIX KPEIUTOB.
[Ipu ynpaBineHuu npeaocTaBIeHUEM KOMMEPUYECKOTO KpeaIuTa HEOOX0ANUMO OMPEAesATh CyMMY
s dexTa OT HHBECTUPOBAHUS (PMHAHCOBBIX CPEICTB B A€OMTOPCKYIO 3a0HKEHHOCTb. [ uero cymmy
JOTIOTHUTENFHOW MPUOBLIN, MOJy4aeMOl OT YBEIMUEHHUs 00beMa peaqu3alud MPOIYKIMH 3a CYET
MPEIOCTABIIIEMOT0 KOMMEPUECKOT0 KPeauTa, COMOCTABIAIOT C CYMMOM JOIMOJHUTENBHBIX 3aTpar Mo
0(OPMIICHHIO KpeuTa U MHKACCAIlMH JI0JIra, a TaKKe MPsIMBIX MOTEPh OT HEBO3BpAaTa JI0Jra MmoKyrna-
TeJSIMH TPOIYKIIMU (BO3HHUKAIOUINX H3-32 HEIJIATEeKECHOCOOHOCTH MOKyMareleil U Mo HCTECYCHUU
CpoKOB MCKOBOM naBHocTH). Kak mokazano B (7.57), 3aBHCHUMOCTh Ui dKOHOMHUYECKOro 3ddexra
UMeEeT BUJI:
913=Pn3—Cr3—Con (7.57)
rae O3 — cymma 3QdekTa, MOITydeHHOTO OT WHBECTUPOBAHUS CPEJCTB B JEOUTOPCKYIO 3a-
JOJKEHHOCTh TI0 pacueTaM ¢ MOKYMaTeIsIMH;
Pn3 — nomonHuTenbHasi MPUOBLIH, MOyUYEHHAS OT yYBEJIMYEHHUs 00beMa pean3aiuy MpoIyK-
I[UU 32 CUET MPEJOCTABICHUS KOMMEPUYECKOTO KPEInTa;
Cr.3 — TekyIue 3aTpaThl M0 OpraHU3aIMi KPEeIUTOBAHM MMOKyNaTeleil U HHKACCAINH JI0JITa;
Co.n — cyMMa IpsiIMbIX (PHAHCOBBIX MOTEPH OT HEBO3BpATa J0JITa MOKYMATEIsIMH.
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Hcnonb3yeTcst Tak:ke U OTHOCUTENBHBIN MOKazareidb — K03 PuiueHT 3¢HeKTHBHOCTH MHBE-
CTHUPOBAHUS CPEJCTB B 1€OUTOPCKYIO 3310KEHHOCTD
Kom =93/ Cas (7.58)
rae Kopz — xoadunment >3ppexkTHBHOCTH MHBECTUPOBAHUS CPEJICTB B AEOUTOPCKYIO 3a/10J1-
KEHHOCTB;
Cn.3 — cpeaHuii ocTaTOK IeOUTOPCKOM 3aI0JDKEHHOCTH B PaCCMaTPHUBAEMOM MIEPUOJIE.
8. METOJIbl OIHEHKH SKOHOMWYECKOHN Y®®EKTUBHOCTH W OTBEOPA
HNHBECTUIIUOHHBLIX ITPOEKTOB
B ycnoBusix aemnpeccuu SKOHOMHUKH Poccru, HaXOKIEHUS 3HAYUTENFHOW YacTU MPeaIPHUsITHIA
B COCTOSIHUU HETIOJIHOM 3arpy3KHd MOIIHOCTEH, OecrprObUIbHON WM YOBITOUHOU eATeIhbHOCTH, 00yC-
JIOBIIEHHOW (PM3UYECKUM U MOPAIBHBIM CcTapeHueM obopynoBanus (10 50% obopynoBaHUs IpeaIpusi-




TUH BBIPA0OTANIO YCTAHOBJICHHBI PECypc M .HAXOAMUTCS B COCTOSIHMM (PU3NYECKOTO M3HOCA), OYCHBb
BOKHON MPOOJEMOIl SBISETCA NOCTHXEHUE HanmOosiee d(PPEKTUBHOTO HCIOIB30BaHMS (DUHAHCOBBIX
CPEACTB, BBIACISEMBIX UISI Pa3BUTHS NPOU3BOJCTBA, BBOJA B JCHCTBHE HOBBIX MPOU3BOICTBEHHBIX
(OHIOB, TIEpEOCHAIIICHUS PEANIPUATHI HAa HOBOE, BBICOKOITPON3BOAUTEIBHOE 000pY/JOBaHUE U HOBYIO
TEXHOJIOTHIO. ,

WuBecTupyeMblil KanmuTaia B MPOIEcCe HOBOTO CTPOMTENBCTBA, PEKOHCTPYKIIUU TPEIIPUSTHIA
NpeBpaIacTCs B HOBbIC OCHOBHBIC TIPOM3BOJICTBEHHBIC (DOH[IBI, a TAK)KE HAIIPABIISETCS HA HEOOXOIH-
MBII TIPUPOCT 00OPOTHBIX cpeacTB. HoBbie (pOHBI B MpoOIIECCe WX MOJHOTO OCBOCHUS M AKCILTyaTaI[uH
00€CIIeYrBaOT POCT MPUOBUIA MPEINPUATHI M HAPOIHOTO XO3SHCTBA, MOBBIMIAIOT YPOBCHb PEHTA-
OETBLHOCTH MPOU3BOIACTBEHHOW JACATEIBHOCTH PEIIPUSTHIA.

[TpuBneuenne GUHAHCOBBIX CPEACTB OTCUECTBEHHBIX U 3apYOCIKHBIX UHBECTOPOB SIBIISICTCS Pe-
QJIBHBIM TOJIBKO JUTSI T€X MPOEKTOB, KOTOPBIE 00ECIIEYNBAIOT BRICOKUI YPOBEHB J0XO0/a Ha BIIOKEHHBIN
KaIruTall, IPEBhIIIAOIINN JOXOHOCTh OAaHKOBCKOTO JAemo3uTa. TakuM 00pa3oM, BBHY TSOKEIOro (u-
HAHCOBOTO IOJIOKEHHsI B 9KOHOMHUKE Poccun monydeHne (pUHAHCOBBIX CPEICTB JUISI MHBECTHIIUN 3a-
BUCHT OT YPOBHSI IPUOBUIPHOCTH WHBECTUIIMOHHOTO MPOEKTA

[TosToMy mpennpusTHe-3aeMITMK (UHAHCOBBIX CPEACTB JOJDKHO OTOOpATh Ui peau3aliu
HanOoJiee MPUOBUTEHBINA MPOEKT U3 YKCIIa aTbTEPHATUBHBIX POCKTOB.

3auMoaTe MHBECTUIMOHHBIX CPEICTB TIIATEIbHO AHAIM3UPYIOT CTENEHb MPHOBLILHOCTH
Ipe/IaraéMbIX MPOCKTOB U MOTYT BBIICIUTH (PMHAHCOBBIC CPEJICTBA JIUIIb HA T MPOCKTHI, KOTOPHIE
oOecrieynBarOT TpPeOyeMblii YpOBEHb NPUObLIM. BbineiieHue a0cTaToyHO OONBIIMX (UHAHCOBBIX
CPE/CTB Ul UX MHBECTUPOBAHHS B COOPY)KEHUE HOBBIX OOBEKTOB, PEKOHCTPYKIIUIO CYILECTBYIOIIUX
NPEANPUSATHI, OOHOBJICHUE UX 000PYIOBAHUS COMPSIKEHO C ONMPEICIICHHBIM PHCKOM JJI HHBECTOPOB,
COCTOSIIIIIM B HETOJHOM BO3BpAaTe MHBECTHPYEMBIX CpelcTB. [lepcoHan ympaBiieHUS OpraHH3allHii-
WHBECTOPOB JOJDKEH NPOBOJIUTH OLIEHKY YKOHOMUYECKON A(PPEKTUBHOCTH MHBECTUIIMOHHBIX MPOCK-
TOB, KOTOPYIO MO’KHO Ha3BaTh HHBECTUIIMOHHOM IKCIIEPTU3O0M.

HTorom mpoBeieHUs HBECTUIIMOHHOM KCIIEPTU3BI SBJISIOTCS PEKOMEHIAINU IS JIMII, TIPH-
HUMAOIIUX PEIICHUE O BBIACICHUH (PMHAHCOBBIX CPEJICTB Ha paccMaTpuBacMble MPOEKThl. Ha kax-
JIBIA paccMaTPUBAEMbIN MPOCKT IKCHEPTH3a MOXKET MPEACTABUTh TPU BapHaHTa PEKOMEHIAIU: TO-
JIOXKHUTEIBbHBIN, OTPUIIATEIBHBINA (OTKa3 B MHBECTUIUSAX) U TIOJOXKHUTEIHHBIN MPU BHIMOJIHEHUH 3a¢M-
IIMKOM OIPENIEICHHBIX IKCIEPTHU30H YCIOBHIA (IIEPEHOC CPOKOB BIOKCHUH U BO3BpaTa CPEJICTB, U3-
MEHEHHE CTaBKH IMpoleHTa u 1p.). [Ipu npoBeaeHnn 3KCepTU3bl MHBECTUIIMOHHOTO MPOEKTAa IIaBHOE
BHUMaHUE yJENsIeTcs OlEHKE TeXHOJIOTHYECKOW OCYIECTBUMOCTH MPOEKTa, YKOHOMUYECKOH ddek-
TUBHOCTH HOBOTO 00BEKTa, CPOKY JKU3HH 00BEKTa 10 MOpab-HOTA CTapEHUs, HICTOYHUKAM (prUHaHCO-
BOT0 o0ecreueHusl.

Opranuzanus-uHBecTop (MHAHCOBBIX CPEACTB OIMpENeNseT CIAeAYIOIINe -TapaMeTphl, MpU KO-
TOPBIX MHBECTHUIIMS B JAHHBINA MPOEKT SBJSIETCS 7S Hee MPUOBLILHOM: BETHUMHY MPOIIEHTHON CTaBKU
¢ Haa0aBKOW Ha MpeanojaraeMblii pUCK, MEPUOJAUYHOCTh MPEAOCTABICHHUS MHBECTHIIMI BO BPEMEHU
(omHOpa30Basi, pacmpeneaeHHas 0 BpPEeMEHH ), IEPUOAUYHOCTD BO3BpATa CCYIHBIX CPEJICTB C MX OIUIa-
TOU B BHJI€ CCYJHOTO MPOILICHTA.

JleTanbHOCTh OIIEHKH MWHBECTUIIMOHHBIX MPOEKTOB 3aBUCHT OT MaciiTaba (CyMMbI) WHBECTH-
[IUH, TIOATOMY IS Pa3HBIX MO MaclITady MHBECTUIIMNA MOTYT MPUMEHSATHCS: Pa3HbIE MO CIOXKHOCTH U
UCXOJHBIM JaHHBIM METO]IbI 5KOHOMUYECKON OIeHKHU UX d(dextuBHOCTH. [1J11 MPOESKTOB HEOOIBIIOTO
MaciTada U CpaBHUTEIHHO KOPOTKOTO CPOKa peau3aliid MOTYT MPUMEHSATHCS 0ojiee MPOCThIE METO-
Il UX DKOHOMHUYECKOW OIEHKH (CPOK OKyMaeMocTH, KOA((HUIIMEHT PEeHTA0EIbHOCTH KAaMUTAIbHBIX
BJIOKEHUM ).
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J1711 5KOHOMHYECKOH OIIEHKH MPOEKTOB, TPeOYOMuX O0NbIINX (UHAHCOBBIX CPEACTB, HEOOX O-
JTUMO TIPUMEHSTH 00JIee CII0KHBIE METO/Ibl, OCHOBaHHBIC HA IUCKOHTUPOBAHUN CTOMMOCTH KamuTalla B
3aBUCHUMOCTH OT BPEMEHHU NpeaoCTaBlIeHUs (PMHAHCOBBIX CPEJCTB M BPEMEHU WX BO3BpaTa (METOJ
BHYTPUGUPMEHHONH HOPMBI IPUOBLTH, METO]T YaCTOW TUCKOHTUPOBAHHOW CTOMMOCTH U JIp.).

B nacrosimee Bpemsi B Poccuu HaxonsaT mpuMeHEeHHe (XOTS elle U B OTPaHUYCHHOM 00BheMe)
HOBBIE, 0OJIEe BBITOIHBIC JIJISI OpPTaHU3AIUH-3aeMIIIUKOB ()OPMBbI HHBECTHUPOBAHMS: JIM3UHT 000PYI0Ba-




HUS ¥ HEKOTOPBIX IPYTHX CPEACTB (TPAHCHOPTHBIX CPEJICTB, BBIYUCIUTEILHON TEXHUKH U JaKE OTpe-
JIEJICHHBIX TPOMBINUICHHBIX OOBEKTOB), a TaKke Ipyrue ¢GopMmbl apeHabl. Hanbonee BakHbIE st
MIPAKTUYECKOTO HWCIOJIb30BAHUS METOJBI OIEHKH SKOHOMHUYECKOW OIICHKM WHBECTHUIIMH OyIyT pac-
CMOTPEHBI B MaTepuaiax JaHHOTO pa3jieia B KPaTKOM U3JI0KCHHUH.

Jlst opraHu3anuii-3aeMIMKOB: WHBECTHIIMOHHBIX CPEACTB, PEATH3YIOIINX HHBECTUIIMOHHBIE
MIPOEKTHI, OCOOYI0 MPAKTUYECKYI0 3HAYMMOCTh MMEET PAIlMOHAIBHOCTh COOTHOIICHUS MEXAY 00be-
MOM COOCTBEHHBIX CPEJICTB, BKJIAJIIBAEMBIX B PEATH3AIIIO0 MMPOEKTa, 1 00HEMOM MPUBJICKAEMBIX (3a-
MMCTBOBAaHHBIX) CPEACTB.- B maHHOM pasznene OyayT KpaTKO M3JI0KEHBI METOIbl ONTUMHU3AIUU ITUX
COOTHOIIICHHUH.

8.1. Hueecmuyuonnwlit npoyecc, e2o 3a0auu u Imansl

PazpaGorannbie B 1. 5.4 METOIBI U MOJIETH OIEHKH YKOHOMHUYECKOU 3(P(HEKTUBHOCTH paspa-
OOTKH, TPOU3BOACTBA U IKCITAJIaTAllMA HOBOTO W3JIEIUs PACCMATPUBAIKNCH C TOYKH 3PEHHS TPOU3BO-
JUTENST HOBOM MPOJIYKIIMU C YUETOM €€ TOJIC3HOCTH Jytsl moTpedutens. [Ipu aTom He paccmaTpuBaics
BOIPOC (PMHAHCOBOK OOECIICYEHHOCTH 3THX paboT. Ha mpakThke MOXET 0Ka3aThCsl, YTO COOCTBEHHBIX
CPENICTB MPEIIPHUATHUS IS pa3padOTKH M MOJATOTOBKHU MPOU3BOJICTBA K BBIMYCKY HOBOT'O M3JeNUs 0y-
JIET HEJAOCTATOYHO U MPEANPHUATHIO OyTyT HEOOXO UMbl HHBECTUIIUH.

Bormpoc o npenocTaBieHUN HEOOXOIUMBIX ISl IPENPUATHS HHBECTUIIUN 3aBUCUT OT CTEIICHU
JIOXOJHOCTH HWHBECTHPYEMBIX CpEACTB AN uHBecTopa. [Ipenmpusitue, 3ampainuBaroliee MHBECTH-
pyeMbIe CpPEeACTBa, MOJKHO J0Ka3aTh WHBECTOPY MOXOAHOCTh MHBECTUPYEMBIX BIIOKEHUN; HHBECTOP
OyZeT TIIATeThbHO aHAJIM3UPOBATh 3TH OOOCHOBAHUS U pa3padaThiBaTh CBOM YCIOBHUSI KOHTpakTa. Py-
KOBOJICTBO TMPEANPUATHS, CTPEMSIIIeecs MOTyIUTh HEOOXOAUMbIE NHBECTHUIUH, TI0OJDKHO MPEACTABISATh
OCHOBBI 2dKOHOMHYECKHX OIIEHOK, KOTOPBIC MPOBOIUT HHBECTOP, U OBITh CIIOCOOHBIM IMPOTHO3UPOBATH
ycnoBHsl KOHTpakTa. Kpome Toro, B mpakTuke AESTENbHOCTH KOPIOpAIMii BeCbMa pacHpOCTPaHEHBI
ClIydad, KOT/Ia caMa KOpIOpalus BBICTYNAeT B Ka4ecTBe MHBECTOpA AJIs APYroro MpeAnpusTus, Haxo-
JSIIIETOCS] C HUM B KOOTIEPUPOBAHHBIX MPOU3BOJCTBEHHBIX CBA3SIX, U HYXKIAETCS B IMOJYYEHUU OT HETO
CHEIMAIM3UPOBAHHON MPOIYKIIMH, MMPOU3BOJICTBO KOTOPOH Ooliee 1enecoo0pa3Ho OpraHu30BaTh Ha
CIIEIUATTU3UPOBAHHOM TIPEANPHUITHH.

HMHBECTUITMOHHBIN MPOIECC UMEET MHOTO Pa3HO0Opa3HbIX (POpM, UX MOAPOOHOE PACCMOTPEHHUE
MO>KET OBITh IPOBECHO JIMIIb B CIICHUATM3UPOBAHHOM 110 ATOMY Bompocy padote. [loaTomy B janHOM
paszzene OyAyT pacCMOTPEHBI JIMIIb HEKOTOPbIE €ro PasHOBHIHOCTH: MHBECTUIIMU MPHU CO3/IaHUU HO-
BOTO MTPOM3BOJICTBA; MHBECTUIIUH IS TMOTYYECHUSI HOBOTO 000PY/I0BaHUs IyTeM €ro apeH bl (Ha ycIo-
BUSX JIM3UHTA); WHBECTUIIUHU AJSl KOMIUIEKTAIlMK HEOOXOJAMMOTO HOBOTO OOOPYAOBaHHUS MyTEM €ro
MOKYTIKH.

C ¢duHaHCOBOW TOUYKH 3pEHHS WHBECTHUIIMOHHBIN MpOIECC BKIIOYACT: CO3JaHUE IMPOU3BOJI-
CTBEHHOTO (WJIH Jpyroro) o0beKTa, COCTOSIIEro B HAKOIUIEHWH KamuTana (HOBBIX (DOHOB), U TMOCHe-
JOBATENIbHOE MONyYeHUE 0XO0/a ATHUM MPOU3BOJICTBEHHBIM 00BEKTOM M MHBECTOPOM. DTHU MPOIECCHI
MPOTEKAIOT MOCJIE0BATENFHO, 2 HA HEKOTOPOM OTpe3Ke BPEMEHH MapalieNIbHO (€CTIH OTJada OT UHBe-
CTHUIIMI HAYMHAETCS 0 MOMEHTA 3aBEpPIIEHUS Mpollecca NHBECTUIIMOHHBIX BIokeHu#). [loToku BIo-
JKEHUI CPEe/ICTB U MOTOKU BO3BPATHBIX (C MPOIEHTAMH) MJIaTeKel UMEIOT pa3Hble paclpeaeNeHus: BO
BpeMeHH. [10ATOMy ¢ TOUKHM 3peHUs MHBECTOpa Ieecoo0pa3Ho X 0003HAYHUTh B BUIE MOKa3aTenei
WHBECTUIIMOHHBIX PACXOJ0B U YHCTHIX JOXOJIOB.

JlJ11 SKOHOMHYECKOM OIEHKHM WHBECTHIIMOHHOTO IMpoIlecca sl KaXJI0ro BPEMEHHOTO OTpe3Ka
HEOOXOUMO TPECTaBUTh CYMMY pacxofa M CyMMY YHCTOTO JOXO0Ja, MOJ KOTOPHIM MOHMMAIOT BBI-
PYUKY, TIOTy4EHHYIO B 9TOM HHTEpBaje BPEMEHH, 32 BHIUETOM BCEX IJIATEXKEW, CBA3aHHBIX C €r0 CO-
3/IaHMEM U TIONlydeHUeM. B 3TH mnaTexu BXOAST BCE NEHCTBUTENBHBIE PacXobl (IPSIMbIE M KOCBEH-
HBIC) TIO OTUIaTe TPy, ChIPbs, MaTEPHUATIOB, SHEPTUH, TOILIIMBA U T. 1., a Takke Hajoru. [Ipu Hauuce-
HUU PACXOJI0OB aMOPTH3AIMsl HE OTHOCHTCS K TEKYIIMM 3aTparaM. J[Js KaXXJI0ro WHTepBajia BpeMEHU
WHBECTOP COCTABIISIET 3aBHCHUMOCTH pacxoja U noxoaa. llpu 3ToM M0XOA 3aluChIBaeT CO 3HAKOM
TUTIOC, @ PAcX0Jl CO 3HAKOM MUHYC.

Onenka 3¢ (heKTHBHOCTH WHBECTUIIUI pacCMaTPUBAETCS ISl BCETO MHBECTHIIMOHHOTO Tepro/ia
— OT Hayaya BIOKEHUH 10 OKOHYaHUS TIaTEXel B COOTBETCTBUU C KOHTPAKTOM; 3TO O3HAYAET, YTO
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paccMaTpUBaeMBbIX MEPHOOB OyIeT MHOTO (IIEpHOJIaMUd MOTYT OBITH: T'OJI, TOJITOJa, KBApTall,
YTO 3aBUCUT OT YCJIOBHH BJIOXKCHHSI KalMTajaa U ero Bo3pparta). OKOHUATEIIbHAS OlleHKa 3 heKTUBHO-
CTH WHBECTHUIIUH JTOJIKHA TPOBOAMTHCS IO CyMME Pa3HOCTEH MHBECTUIIMOHHBIX BJIOKEHUH W JI0XO/0B
JUTSL BCEX pacCMaTPHUBAEMBIX ITEPHOIOB.

OpaHaKo 70 3TOr0 CyMMHPOBAHUS HEOOXOIUMO MPUBECTH MHBECTHIIMOHHBIC PAcX0Jibl (BJIOXKe-
HUS) ¥ JIOXOJIbI OT KAITUTAIIOBJIOXKCHUH K OJJTHOMY MOMEHTY BPEMEHH, BHIOpPAB MPU 3TOM YPOBCHb CTaB-
KH TPOIICHTOB, IO KOTOPBIM OYAET MPOBOIUTHCS JUCKOHTHpOBaHHE. OOBIYHO NMPH BBIOOpPE CTABKU
IPOIICHTOB OPUCHTHPYIOTCS HAa CPEIHUN YPOBCHB CCYIHOTO IPOICHTA, OJIHAKO KOPPEKTHPYIOT e¢ B 3a-
BHCHMOCTH OT PHUCKAa UHBECTHUPYEMOTI'O IPOCKTA, YBEJIUYHBAs CPEIHIOK CTAaBKY Ha PUCKOBYIO Haj0aB-
KYy.

Bpemsi, k KOTOPOMY OCYIISCTBIIIETCS NMPUBEIACHUE PACXOOB M JIOXOJOB METOJAOM JTUCKOHTH-
pPOBaHHMS, MOJYYHIIO Ha3BaHHWE 0A30BOr0 BpPEMEHHU (3TO HAYAJIO peaM3alliy MPOCKTa WM BBITyCKa
MIPOJIYKITHN).

[ToaroroBka W peanu3alys HHBECTHIIMOHHOTO MPOEKTA MPEACTABIAIOT COOOM JUTMTEIbHBINA 10
BPEMEHH M 3HAYUTEIIBHBIH 110 3aTpaTaM MPOLEecc, B KOTOPOM Pa3JInYaroT TPU OCHOBHBIX ITarla:

- IPEIBIHBECTUIIMOHHBIN JTall;

- 9Tal HHBECTHPOBAHMS,;

- ATaIl HKCIUTyaTallii BHOBb CO3/[aHHBIX WJIM PEKOHCTPYUPOBAHHBIX OOBEKTOB.

OreHKa YKOHOMHYECKOM 3P (PEKTUBHOCTH HHBECTHIIMOHHBIX ITPOEKTOB IMPOBOIUTCS HA KaXKIOM
U3 yKa3aHHBIX TPEX 3TAIlOB U SBISETCS 00s3aTelbHON 3ajadeil yrpaBiieHUs wHBecTUIMsIMA. Ocoboe
BHUMAaHHE 3TOH 3ajaue yIesIeTcsl Ha MPEJIbIHBECTUIIMOHHOM 3TaIe, KOrja OnpelejeHUe SKOHOMUYEe-
CKOM 3((HEKTHBHOCTH HMHBECTUIIMOHHOIO MPOEKTa SBJSCTCS HaumOoJiee OTBETCTBCHHOW 3aJayeii, OT
000CHOBAHHOCTH PEIICHUS KOTOPOI 3aBUCHT MPUHATHE (WM HEIPHUHATHE) pelieHus 0 (PMHAHCUPOBa-
HUHU pacCMaTPUBAEMOI0 MPOCKTA.

HeoOocHOBaHHOE pelleHHEe, MPUHIATOS Ha MPEIbIHBECTULIIMOHHOM 3Tale, MOXKET IMPHBECTH K
Oecronie3Hol Tpate OONBIIMX (UHAHCOBBIX U MATEPHAIBHBIX pecypcoB. [103TOMY Ha TpeABIHBECTH-
IIMOHHOM JTarie POBOUTCS TIIATEIILHBIN COOp, aHAIM3 U OIICHKA BCEH MMEIOICHCS TI0 JAHHOMY BUITY
TEXHUKH TEXHUKO-3KOHOMHUYECKON U (PMHAHCOBOW MH(OPMAIIMH, a TAK)KE IOTOTOBKA OCHOBHBIX JaH-
HBIX, HCOOXOAMMBIX JIJISl IIOATOTOBKU PEIICHUS 110 TPEAIaracéMoMy IPOCKTY.

ITpu 3T0M paboTe MOMXKHO BBIICIUTh HECKOJIBKO CTAIUM:

a) MOWCK WHBECTHIIMOHHBIX KOHIICTIIINH, OMPEACISIONINX OCHOBHOE HAlpaBJCHUE, Ky/a Ielie-
c000pa3HO HAMPaBUTh KAMMUTAIOBIOKEHUS, B PA3BUTUH KOTOPOTO 0003HAYMIIMCH OOJIBIINE TTOTPEOHO-
CTH M UMEIOTCSI BO3MOXXHOCTH pealTu3alliy (3Ty CTaIUI0 HA3bIBAIOT KOHIICHIIHEH TPOEKTa, Ha KOTOPOH
(GOpPMHPYIOT 3aMbICeN MPOEKTa, MPOBOJAT OIEHKY MyTeH peaiu3allii M MPEIBAPUTEIHHOE SKOHOMH-
4yecKoii 000CHOBaHHUE);

0) mpenBapuTeIbHAs MOJATOTOBKA MPOEKTA, MOCBSAIICHHAS aHAIU3y PEUICHUH 10 OIEHKE I0-
TEHIIMAajIa PhIHKA, HAMEYaeMOU B MPOEKTE MPOAYKIIHH, TPOU3BOICTBEHHBIX BOZMOXKHOCTEH 10 o0ectie-
YEHUI0 00beMa BBIMTYCKa MPOYKIIUH, TI0 aCCOPTUMEHTY U 00beMy HEOOXOIMMBIX PECYPCOB, pa3Mellle-
HUSI HOBOTO TIPOM3BOJICTBA, OYAYIIEH TEXHOJIOTUU M TMapka 00OpyJOBaHUs, Pa3MEpPOB U CTPYKTYPHI
pacxoJIoB, MO OIEHKE HEOOXOJUMBIX CYMM WHBECTUIUI M JOCTHKUMON NMPUOBUIBHOCTH UX HCIIOJIb-
30BaHHS;

B) OKOHUaTeNbHas (OPMYTHUPOBKA MPOEKTA M OIICHKA €r0 TEXHUKO-OYKOHOMHUYECKOH U (UHAH-
COBOI TPUEMJIEMOCTH, B KOTOPOU JTaeTCs pa3BEPHYTask XapaKTEPUCTUKA MPEIaraéMbIX KOHCTPYKTOP-
CKUX, TEXHOJIOTHYECKUX U IKOHOMHYECKHX PEIICHHH U OICHOK, Pa3BEPHYTOE MO0 BPEMEHH SIICIOHH-
pOBaHUE BCEX BHIOB HEOOXOAMMBIX paObOT M MOTPEOHOCTEH JUIsl UX (PMHAHCUPOBAHMS,

) puHANTBHOE PaCCMOTPEHHUE MPOCKTA U MPHHSITHE MO0 HEMY PEIICHHUS, B KOTOPOM YUYHUTBHIBAIOT-
Csl KaK TeXHUYECKUE, SKOHOMUYECKHUE, TaK U COI[MATbHO-TIOJTUTUYCCKHIE (DAaKTOPBI.

s oyenok sxoHOMUUECKOU d¢hpexmusHocmu u omoopa UHEECMUYUOHHBIX NPOEKMOE 20MO-
8AMCS UCXOOHbIE OaHHble, HeoOXo0uMble OJis NPOBEOeHUs PACHemOos, 8KIYaruue:

pa3BEpHYTYIO MO0 BPEMEHH MPOrpaMMy CTPOUTEIbHBIX padoT, 3aKa3a, MOCTABOK, MOHTaXa U
HaJIaJKU 000PYIOBaHUS U TPAHCIIOPTHBIX CPEJICTB;

porpamMMmy OCBOEHHSI POU3BOICTBA M BBIMYCKA MPOIYKIUU B PYHKIIUH BPEMECHH,



WEeHY Ha BBIITYCKAEMYIO TTPOAYKIIHIO;

MEPEMEHHBIE U3JIEPIKKHU TI0 KaXKIOMY BHY TIPOTYKIIAH;

MTOCTOSTHHBIC U3JICPKKH TPEATIPHSITHS;

00beMbI He00X0IMMOT0 (PMHAHCUPOBAHUS B (PYHKIIMH BPEMEHHU;

UCTOYHUKH (DMHAHCHPOBAHUS;

OLIEHKY ITOTOKOB PAacX00B U JOXOJ0B OT IIPOU3BOJICTBEHHOM ACITEIHLHOCTH ISl pacCMaTpUBa-
€MBIX MIEPHUOJIOB.
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[Tocne mpuHATHS W YTBEPXKICHHS MPOCKTa HAYMHACTCS JUTMTEIBHBIA 3Tall WHBECTUPOBAHUS
10JT PYKOBOJICTBOM YIIPABJISIONIECTO MPOSKTOM, HA3HAYEHHOTO €IIe Ha MPEIbIHBECTUIIMOHHOM JTarle,
KOTOPBIN OCYyIIECTBIISIET 00IIee YyIpaBICHHE BCEMH dTallaMU MPOSKTUPOBAHMSI, PYKOBOJCTBO (hHMHAH-
COBBIM YIIpaBJICHUEM, TUIAHUPOBAHUEM, KOHTPOJIEM, YY€TOM, YIIPABJICHUEM CTPOUTEIILCTBOM, YIIpaBIie-
HHE [IEPCOHATIOM.

Ha srame skcrutyaTanuy TPUHATHIX OOBEKTOB YIPABICHHE OCYIIECTBISICTCS PYKOBOJICTBOM
npeanpusaTHs. B MCIONHEHUH MPOEKTa YYacTBYET psifl OpraHu3anuid (MpeAnpusITHii): 3aKa3uukK (Bia-
nener; OyOymIMX aKTUBOB), TMPOCKTHPOBIIUKH, CTPOUTEIbHBIC OpraHW3allld, OpraHW3allHH-
MIOCTABIIMKHA MaTEPHAJIOB U 00OPYIOBaHUs, OAHKU U JIPYTHe KPEAUTOPHI.

Bbinaua 6aHkOM (Wi Jpyrod opraHu3alfeil) MHBECTUIMOHHBIX CCYJ (JOJITOCPOYHBIX KPEIH-
TOB) Ha CTPOUTEILCTBO MM PEKOHCTPYKIIMIO OOBEKTOB MTPOU3BOICTBEHHOTO U HEIIPOU3BOICTBEHHOTO
HA3HAYCHUS OCYILECTBISETCS TPU MPEACTABICHUH 3aEMIIUKOM JOKYMEHTOB, TIOJATBEPIKIAIOIIUX €TI0
KPEIUTOCIIOCOOHOCTh U BO3MOXKHOCTD KPEIUTOBAHHUS TIPOCKTA:

- ycTaBa MpeInpusiTus (3aKa3unka MpoeKTa);

- OyXraJITepcKoro OanaHca MpeInpUsTUs Ha OCICIHIO OTYETHYIO JaTy;

- TEXHUKO-IKOHOMUYECKOTO 0OOCHOBaHUS, OTPAKAIOLIETO YKOHOMUYECKYIO 3((DEKTUBHOCTD U
OKYIIaeMOCTb 3aTPaT Ha CTPOUTEIHCTBO;

- IOKYMEHTOB, MOATBEPKIAOIINX (PUHAHCOBOE COCTOSHUE U KPEIUTOCIIOCOOHOCTD MPEIIpHsi-
tus (ycTaBHOTO (DOHA; OIS aKIMi B 3TOM (OHJIE, COCTAB YUpEIUTEIICH, TOPYIUTEIILCTBA IOPHINYC-
CKUX JIMII U JIP.Y.

OCHOBHBIM Ha3HAUYEHUEM METOJIOB OOOCHOBAHMS PELICHUI MO MHBECTUIIMOHHBIM IMPOEKTaM
NPEINPUSATHS SABJISIOTCS OLEHKA YKOHOMHYECKOH 3P PEKTHBHOCTH PACCMATPUBAEMBIX MIPOCKTOB M BbI-
0op mpoekTa, 00ecrneynBaronero HauooIbIIy0 3(h(HEKTHBHOCT, MHBECTULIUN TPU MPUHATOM KpHUTe-
pHH, COOTBETCTBYIOIIEM IeH (HYHKIIMOHUPOBAHMS OopraHu3anuu. He cienyer pa3nuyarh Leidu Mpe-
MPUSITHSL, PEATU3YIONIEr0 MHBECTULIMOHHBINA MTPOEKT, U IIeJIM OpraHU3aIliil HHBECTOPOB.

Opranuzanuu-uHBECTOPHI 00palamT 0co00e BHUMaHUE Ha TPOMEKYTOK BPEMEHU MEXTy WH-
BECTHUIUSIMU BIIOKEHUSIMU U TIOJIyY€HHEM J0xo/a OT HuX. [Ipu 3TOM MHBECTOpHI 3aMHTEPECOBAHBI B
TOM, 4TOOBI OTJaua OT KalmUTAJIbHBIX BIOKEHUH Oblla MakcUMallbHOU. Vcmonb3yembie IS OIEHKU
3¢ (HEeKTUBHOCTH MHBECTULIMNA METOJABI JOJDKHBI JaTh JJII MHBECTOpAa OTBET: CTOUT JIM BKIAIbIBATH
JIEHbTH B PAcCMaTPHUBAEMbIN MPOEKT M MPHUHECET JIM peaiu3alus MPOoeKTa TaKhe JAOXOJbI, KOTOphIe
OKYIIAT BCE PacXoibl U JAAYT MPUObLIb, TPEBOCXOSIIYIO MPOIIEHTHYIO CTaBKy 0aHKOBCKOTO JETO3H-
Ta.

MHBecTOp CTaBUT 11eJ1b, COCTOSIIYIO B TOM, YTO HACTOSIIAs CTOUMOCTD JIEHET, 3aTpaulBaeMbIX
Ha WHBECTHIIMHU, JTOJDKHA ObITH B OyAyllleM yBelMY€HAa Ha OCHOBE YCTAaHOBJIEHHOW MM INPOLIEHTHOMH
CTaBKHM JIOXOJHOCTU BJIOXKEHUH C Y4eTOM IOBBIIIEHHS CTOMMOCTH KamuTaja ¢ TeYeHHEM BPEMEHHU.
[Tox croMMOCTBIO KaluTalla MHBECTOPBI MOHUMAIOT TPeOyeMyt0 HOpMY NMPHOBLIN, COOTBETCTBYIOLIYIO
PBIHOYHOM cTaBKe 0OMEHa MEXly HACTOSIIIUMH U OYyIyIIUMHU JeHbIaMH.

8.2. UcTOUHMKM punancuposanus uneecmuyuil

OcCHOBHBIE TIPOU3BOJICTBEHHBIE (OHIBI MPEANPUATHI: 37aHUS, COOPYX)EeHHs, 000pyJOBaHUE,
MaIllMHbI, TPAHCIIOPTHBIE CPEACTBA B MPOIECcCe IKCIUTyaTAI[MH OBEPraloTcs PU3NIECKOMY U3HOCY U
TEPAIOT CO BPEMEHEM CBOM (DYHKIIMOHAIbHBIE KayecTBa, CHUXKAETCS MPOM3BOJIUTENBHOCTh PAaOOTHI,
0€30TKa3HOCTb, 3PPEKTUBHOCTD (PYHKIIMOHUPOBAHMS, OE30MACHOCTH UCIOIb30BAHMUS.

OnHaKo MPOMCXOIUT HE TOJBKO (PU3UYECKOE, HO U MOpAJIbHOE CTapeHHE OCHOBHBIX (DOHJIOB
OPEINPUATHS, T.€. UX TEXHUYECKUH YPOBEHb YK€ HE COOTBETCTBYET COBPEMEHHOMY YPOBHIO TEXHHUKH



U TEXHOJIOTHH, YTO MPHUBOJUT K CHW)KCHUIO PEHTA0EITBHOCTH BBITYCKAEMOU MPOIYKIIMA U OCHOBHBIX
boHI0B. OMo 00CTOATETHLCTBO BBI3BIBACT 00IIee CHUKEHNE d(DPEKTUBHOCTH XO3SIICTBEHHOMN JEsATEb-
HOCTH M MOJET MPHUBECTH K TAKOMY ITOJIO)KEHHUIO, YTO BBITYCK MPOAYKIIMH Ha ycTapeBIIeM 000pyI0-
BaHUH U TIPU CTAPOU TEXHOJIOTHH CTAHET YOBITOYHBIM.

Takum oOpa3om, Ha pabOTAIOMUX MPEANPHUATHAX (C IUKIOM 7—I15 ner, a uHOTAA M OoJee)
BO3HHUKACT HEOOXOJUMOCTh B OOHOBJICHHH OCHOBHBIX (DOHJIOB, KOTOPOE OCYIIECTBIISICTCS IIyTEM CTPO-
UTEILCTBA HOBBIX 3JIaHHI, COOPYKEHHU, BHEPEHUSI HOBOW TEXHOJIOTHH, 00Jiee COBPEMEHHOTO 000py-
JIOBaHUS WJTM PEKOHCTPYKITUH CYIIECTBYIOIIUX MTPOU3BOJICTB, a TAKKE UX KAIUTAIILHOTO PEMOHTA.

Nwmeromuiics Ha mpeanpusaTtHd (OHI BO3MEIIEHHS OCHOBHBIX (OHIOB, (HOPMUPYEMBIH H3
aMOPTU3AIMOHHBIX OTYHCICHHUN, KaK TPABUIIO, SBISETCS HEOCTATOYHBIM JUIsi OOHOBIICHHSI 000pY/10-
BaHUS C BBICOKUM TEXHHUYECKUM ypoBHeM. [Ipeanpusitue, HaMevarolee co3aaHue MepeioBOd TEXHO-
JIOTHH TIPOM3BOJICTBA, €r0 KAUTAIBHYIO PEKOHCTPYKIUIO, JOJDKHO TIPUBJICKATh JIOTIOHUTEIBHBIC HC-
TOYHUKU (PMHAHCUPOBAHHS CPEICTB JPYTUX OPraHU3aNH.

HcTouHnKaMy MHBECTUINH (KalTUTAIbHBIX BIIOYKEHHIA) SIBJISTFOTCS:

- coOCTBEHHBIE (PMHAHCOBBIE PECYPCHI MPEANIPHUITUN, (POPMHUPYEMBIC U3 AMOPTHU3AI[HOHHBIX OT-
YHCIICHHU, YaCTH MPHUOBLIH, HAPaB-
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JICHHOH B (DOH/I HAKOIUICHHS, U3 PEeaM3allii HEUCIIOIb3YEeMOTro 00OPYIOBaHMs M JPYTrUX Ma-
TEpUABbHBIX 3aI1aCOB;

- 3aeMHbIC¢ (PMHAHCOBBIC CPEJCTBa MHBECTOPOB (OAHKOBCKUE U OFOJKETHBIC KPEIUTHI, OOJIHUTra-
IIUOHHBIC 3alMBbl);

- NpHBJICYCHHBIC (PMHAHCOBBIC CPEICTBA, MOJYYCHHBIC OT MPOJAXH AKIUH, MAaeBBIX B3HOCOB
YJICHOB KOOIIEPATUBOB, TOBAPHILIECTB U JIP.;

- JICHE)KHBIC CPEJICTBA aCCOLUAIMIA TPEANPHUATHN OTpaciu (00beAMHEHUH, CHHIUKATOB | JIPY-
T'HX KOpIOpaIuii);

- HHOCTPAaHHBIC UHBECTHUIINY;

Or0JKETHOEC (PMHAHCUPOBAHKME M3 TOCYJapCTBEHHOTO, PErHOHAILHOTO (00JaCTHOTO) UIIH MECT-
HOT'O OFOJIDKETOB JIJISl pa3BUTHS OOBEKTOB HAPOJHOXO3SHCTBEHHOTO HITM COI[HAILHOTO HAa3HAUCHHUS.

B cocraBe coOCTBEHHBIX CPEICTB MPEANPUATHS OCHOBHYIO JIOJIIO 3aHUMAIOT aMOPTHU3aIIMOHHbIC
OTYKCIICHHS U 4YacTh MPUOBUIN, HANpaBisieMas B GoHa HakorieHus. [Ipu nepexoje K ppIHOYHBIM OT-
HOIIIEHUSIM OCHOBHOE BHHMaHUE JOJHKHO OBITH YIIEJICHO Pa3BUTHIO METOJa caMO()UHAHCUPOBAHUS WH-
BECTHIIMOHHBIX 3aTpart. [Ipexae Bcero 370 OTHOCUTCS K HHBECTUIIMSM Ha TEXHUYECKOE MEPEBOOPYKe-
HUE U PEKOHCTPYKIHIO JACUCTBYIOIIUX MPEINPHUITHIA. Y IENbHBIN BeC COOCTBEHHBIX HCTOUYHUKOB (pu-
HAHCHPOBAHUSI WHBECTULIMN MPEANPUATUN B CTpaHaX C PHIHOYHON SKOHOMHKOW OOBIYHO COCTABIISIET
60%.

B HacTosmee BpeMs 3akOHOAATENsCTBO Poccum paspemaer mpeanpusaTHsIM B TE€YCHHE He-
CKOJIBKHX JIET JIeJlaTh aMOPTU3allMOHHBIE OTUUCIICHHS B MOBBILICHHBIX pa3Mepax (YCKOpPEHHas amop-
TU3aIUs) C MOHWKEHHEM UX B IOCIEAYIOIIUE TO/Abl. DTO MO3BOJIAET YCKOPUTh POCT COOCTBEHHBIX
CPEJCTB MPEANPUATHS U HAIIPaBUTh UX JJI1 MHBECTULIMN B IEPEBOOPYKEHUE U PEKOHCTPYKIIUIO MPE-
OpUATUil. YBeIHMUEHHE CPEJCTB, OTUUCIIAEMbIX HA HHBECTULIMU OT NPUOBLIM, B OCHOBHOM MOXET OBbITH
JOCTUTHYTO ITyTE€M CHUKEHHUS Hajlora Ha NpUObLIb U TOBBIILIEHHUS] pEHTa0eIbHOCTH MPOU3BO/ICTBA.

[IpuBneuenne (UHAHCOBBIX CPEJICTB OT NPOAAXH aKUUil Hambosee pealbHO A KPYIMHBIX
HOPEANPUATHIHA, TOTyYUBIINX 00Iee NPU3HAHNE CBOEH BBICOKOM peHTa0enbHOCThI0. OHAKO €ro TPYyA-
HO OCYILIECTBUTBH MaJIbIM M CPETHUM IPEIIPUATHSIM.

[IpuBneueHmne NEHEKHBIX CPEACTB APYIUX NPEANPUATHH ABISETCS Haubosee MpUeMIIeMbIM JIJIs
TeX MPEANPHUATHI, B IPOIYKIIMN KOTOPBIX 3aMHTEPECOBAHBI KPYIHBIE IPEANPUATHS, UMEIOLINE C HUM
CBSI3M 110 KOOTIEPaTUBHBIX MOCTABKAM.

B pesynbrare peanuzanuu MHBECTHLMN OYAyT cO37aHbl HOBbIE OCHOBHBIE (DOH/BI paciiupsie-
MBIX M PEKOHCTPYMPOBAHHBIX MPEANPHUATHHA, KOTOpble 00a/1al0T 0ojiee BHICOKON MPOU3BOIUTEIHHO-
CTbI0, 00ECIIEUNBAIOT CHI)KEHUE 3aTpaT Ha €IMHUILY MOLIHOCTH NPEANPHUSTHS, CYIIECTBEHHBIN MpH-
pocT oObemMa MPOJYKILUH, 00Jiee BEICOKOE €€ KaueCTBO M KOHKYPEHTOCIIOCOOHOCTh Ha BHYTPEHHEM U
BHEIIHEM pbiHKe. OOHOBIeHHE 000pYJOBAaHUS M BBITYCKa€MOW MPOAYKIUH CYIIECTBEHHO IOBBIIIAET



npUOBUILHOCTh MPOU3BOJACTBA. PocT mpuObUIM NpeAnpusTUs MO3BOJISET BO3MECTUTH MOJYyYEHHbIE OT
MHBECTOPOB 3a€MHBIE CPEJICTBA C YKa3aHHOW B JOTOBOPE MPOLIEHTHOM CTAaBKOW 3a KPEIUT, YBEIUUNUTh
[IEHHOCTh OCHOBHBIX (DOHIOB MPEANPUATUS U PEHTA0ETBbHOCTD €0 aKTUBOB B MPOIYKIIHH.

VYka3aHHbIE BbIIIE HCTOYHUKH MHBECTHUPOBAHUS HE BCETJa MOTYT ObITh MCIIOJIb30BaHbl MHOT U-
MU POCCUMCKUMH MPEANPUATUIMHU, OCOOEHHO MaJIbIMU U CPEJHUMH, MHOTHE U3 KOTOPBIX HE CTOJIBKO
HYXJAIOTCSl B KallUTaJbHOM CTPOUTENILCTBE, UM OoJiee He0OX0IMMO MPHUOOpPETeHre HOBOIO 000py/I10-
BaHus. HeTpaaunuoHHBIM, HO JOCTaTOYHO 3(PPEKTUBHBIM METOIAOM HWHBECTUPOBAHUS MOXKET CTaTh
JIM3UHT, KOTOPBIN elle He MOIY4UsI JOCTaTOYHOrO pacnpocTpaHeHus B Poccun, HO MIMPOKO MpUMEHSI-
€TCs B CTpaHax C pa3BUTON PHIHOYHOW SKOHOMHUKOM.

JIM3UHT — 3TO JOJATOCPOYHAs apeHJa MalluH, 00OpYIOBaHUS, TPAHCIIOPTHBIX CPEACTB, CO-
OpYKEHUI MPOU3BOACTBEHHOI'O XapaKTepa 3a ONpeiesieHHYI0 B JoroBope Iuiary. CyliecTBYIOT J1Ba
BUJA JIM3UHTA: ONEPATUBHBIA — C HEMOJIHOW OKYMaeMOCThbIO U (DMHAHCOBBIM — JIM3UHT C MOJTHOU
OKYIaeMOCTBIO.

[Ipu omepaTMBHOM JIM3MHTE CPOKM apeH/Ibl HE OXBATHIBAIOT IMOJHOrO (PU3UYECKOrO0 H3HOCA
UMYIIeCTBa U OHO BO3Bpamiaercs apenaoaarento. [Ipu ¢punancoBoM JIM3UHTE MPEIyCMaTPUBACTCS BbI-
IiaTta B TEYEHUE CPOKA apeH[bl TBEPAO YCTAHOBJICHHON CyMMBI apeHJHOM IUIAThI, TOCTATOYHOM AJIs
MOJIHOM aMOPTHU3aIMU B3STOr0 UMYILECTBA U 0OecreynBaroiei apeHa0aTento GUKCHPOBaHHYIO IPH-
ObUTb. [Ipy TU3MHTOBBIX OTHOIIEHUSAX OOBEKT apPEeH[IbI OCTAeTCS COOCTBEHHOCTHIO apeHAoAaTeNs Mo-
CJIe OKOHUYAHUS CPOKA apEH/IbI U BBITLIATHI APSH/IHOM ILIATHI.

JIOCTOMHCTBOM JIM3UHTA SIBISIETCS BO3MOXKHOCTD MOJIYYUTh HEOOXOIUMOE MPEANPUATHIO UMY-
1IeCTBO 0e3 3HAUMTENBHBIX 3aTPaT, a TAaK)Ke UMETh JIbIOTHI, TaK KaK apeHJHas Iulara He obiaraercs
HanoroM. Kpome Toro, opopmiienne nu3uHra sBisercs 060see IpoCTbIM MEPONIPUATUEM, YEM TTOTyde-
HUE KpenuTa OaHKa.

PaccmoTpenbl METOAbI U UCTOYHUKH MHBECTUPOBAHUS UMEIOT OJMHAKOBYIO IIelib — obecre-
YUTh (PMHAHCUPOBAHHWE OOHOBJIICHMS, PEKOHCTPYKLMHU, MEpeoCHaIleHus npeanpusatus. OJHaKo OHU
paznuyarorcs GopmMaMu 0QPOPMIICHUS CICIKH, KOTOpas sIBJIseTcs MpoJake u Kyried kanuTana. 9Ta
CIeNKa JOJHKHA OBITh BBITOJHOM Kak sl MPOJIaBlia, TaK M JIJIs MOKYyHaTels Karurania.
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s onpenenenus 3¢pGHEKTUBHOCTH MHBECTHIIMM KaK KOMMEPYECKOTO MEPOIPHUSTHS HEoOXo-
JUMBI CIIELIMaTIbHbIE METOAbI OLEHKH KakK JJIsi HHBECTOPa, TaK M JJISl 3aMMOII0NIydaTelis, pealn3yrolie-
IO UTHBECTUI[MOHHYIO IPOTPaMMYy.

B nn. 8.3, 8.4, 8.5 OynyT paccMOTpeHbI OCHOBHBIE METO/BI OLIEHKH 3KOHOMHUYECKON 3¢ ek-
TUBHOCTH OCHOBHBIX ()OPM MHBECTHIIMH.

[Ipennpusitie-3aeMIIUK (UHAHCOBBIX CPEJICTB MOXKET HCIOJb30BaTh Pa3IMYHbIE MCTOYHUKHU
(rHAHCUPOBaHMS MHBECTUIIMOHHOTO MPOEKTa: COOCTBEHHbIE (PMHAHCOBBIE CPEJCTBA, 3a€MHBIE CpEJ-
CTBa MHBECTOPOB, BBIMYCK M NMpOJa)ka aKIMi, JM3UHI 000pynoBaHUs U Jpyrue (Gopmbl apeHIsl. B
YHCIIO pellaeMbIX NMPEeANpUITHEeM 3a7ad OyeT BXOJUTh 3a/1a4a (POPMHUPOBAHUS PALUOHATIBHON CTPYK-
TYpbl HCTOYHUKOB MHBECTHIMH JUIsl GPUHAHCUPOBAHUS HEOOXOIAUMBIX 00BEMOB 3aTpaT U o0ecTeYeHUs
KelaeMoro ypoBHs 710X0710B. Hanbosee Tunn4yHo# ABnseTcs 3aaaya onpeneneHus oobema coOCTBEH-
HBIX (PMHAHCOBBIX CPEJICTB, UCIIOJIb3YEMBIX JJIi MHBECTULIUMH, 1 00beMa 3aMMCTBOBaHHbIX CpeacTB. OT
COOTHOILIEHUS] 3aMMCTBOBAHHBIX U COOCTBEHHBIX (DMHAHCOBBIX CPEICTB 3aBUCHT O0ILAs SKOHOMHYE-
ckas 3(ppeKTUBHOCTh NHBECTULIMOHHOT'O MPOEKTA.

PaccMoTpuM OCHOBHBIE METOABI OLIEHKH 3()()EKTUBHOCTH MHBECTHIIMOHHBIX NPOEKTOB C yde-
TOM 0COOEHHOCTEH 1M0/1X0/1a K 3TOMY BOIPOCY MPEANPUATH-3aeMIIIKa U OpraHU3aluii-UHBECTOPOB.

8.3. Memoowt onpedenenus 0CHOBHBIX UCXOOHBIX OAHHBIX 01 OUYEHKU IKOHOMUYECKOU I (-
¢exmuenocmu ungecmuyuit

Wznaraemple B m. 8.4 METOABI OIEHKM SKOHOMHYECKOH 3((EeKTHBHOCTH MHBECTUIIMOHHBIX
IPOEKTOB TPEOYIOT A UX NPUMEHEHMs 3HAUUTENBHOTO 00beMa MCXOIHBIX JAHHBIX IO JIOXOJaM U
3aTpataM Ha TPEThEM JTale MHBECTHUIIMOHHOTO LMKJA (3Tame HKCIUTyaTallid BHOBb CO3JIaHHBIX WIIN
PEKOHCTPYHPOBAHHBIX OOBEKTOB).

OTH UCXOJHBIE JaHHBIE BKIIIOYAIOT: 00bEM BBINIyCKa MPOJYKLUU B pacCMaTpUBaeMble MEpPHO-
JIbl; LIEHBI pean3aliy BBITYCKaeMON MPOAYKIIMH; IEPEMEHHbIE U3/IEPKKU 110 KaXI0OMYy BHY MPOIYK-




I[UU; TTOCTOSIHHBIE 3aTpaThl MPEANPUATUS B pacCMaTpPUBaeMblil IEPHOJ], OTHECEHHbIE HAa TAaHHBIM BH]I
MPOAYKINU; BEIUUUHBI J0X0/1a (MIPUObUIN), TOJyYeHHOU B Pe3yJabTaTe BBIMYCKa MPOIYKIUHU; BETUUH-
HBI CyMM KalUTaJbHBIX BIOXKEHHUH B CO3JaHUE U paclIipeHe MPOU3BOJICTBA.

Tak xak OCHOBHbBIE OLIEHKH 3KOHOMHUYECKOW 3((HEKTUBHOCTH MHBECTHIIMOHHBIX MTPOEKTOB Je-
JIAIOTCS HAa MPEbIHBECTULIMOHHOM STare U 3Tare HHBECTUPOBAHUS, TO U OCHOBHBIE HCXO/IHbIE JAHHbIE
SBIIIOTCS B 3HAYUTENIbHOM CTETIEHU MPOTHO3HBIMU. B CBSI3U € 3TUM 00CTOSATENIHCTBOM 1I€J1€CO00Pa3HO
OPUMEHSTh aJTOPUTMBI OIpPENETIeHHUs] MCXOIHBIX JAHHBIX, CXOIHBIE MO CBOCH CTPYKType C H3J0-
JKEHHBIMU B pazjeiie 3 METoAaMU yIpaBJICHUsS MPEeANpUsATHEM, OCHOBAHHBIMU HAa CTaTUYECKHUX MO/Ie-
J5IX, KOTOpPble OCHOBAaHBI Ha JOIMYLIEHUH, YTO MPOYTallis W3rOTaBIUBAETCA U PEaTU3yeTcs B OJUH U
TOT >xe nepuoi. [Ipu Takom mojaxoje IMHAMUKA Ipoliecca MPOU3BOJICTBA YUUTHIBACTCS IMyTeM H3Me-
HEHUS CpeHero oObeMa BhIMYCKa MPOAYKIHUU B KaXKIOM CIEyIolLeM rnepuoje. Takoil yrnpoieHHbINH
MOJIXO0JI TTO3BOJISIET CHU3UTh TPYJOEMKOCTh MOJATOTOBKH MCXOJHBIX JAHHBIX U 00€CIeYUTh Mpuemiie-
MYIO0 TOUHOCTb MPOTHO3HBIX OLIEHOK () (PEKTUBHOCTH HOBOTO IMPOU3BOJICTBA.

[IpuBeneM ocHOBHBIE pacueTHble (GOPMYIBI A OAHOTO BUAA MPOAYKLUHHU, KOTOPHIE JTOJKHBI
NPUMEHSTHCS U1 OLEHKH IKOHOMUYECKON 3((EKTUBHOCTH WHBECTUPOBAHUS MPOU3BOJICTBA ATOTO
Buaa. [l mpennpusaTHii, BEITYCKAIOIUX HECKOJIbKO BHUIOB MPOAYKIIMH, OLIEHKY SKOHOMHUYECKOH 3¢-
(EeKTUBHOCTH HEOOXOAMMO IMPOBOIUTH MOCIEAOBATENBHO MO KAXIOMY MPOAYKTY M 1O CyMMapHOMN
3¢ (HeKTUBHOCTH BCEro MPOU3BOICTBA.

PaccMOTpUM MPOM3BOACTBO I-if MPOAYKIMHU, T | — HOMEp BBIIYCKaeMON MPOAYKIHHU. Bbi-
pyuKa OT pean3aiu i-i IPOIYKIHH B J-i TIEPHOL:
B, =KL (8.1),

rae Kij — o0bem Boimycka i-il MPOAYKIMHU B j-i TIEPUOT;
Ilj — 1eHa eauHUIBI I-i TPOAYKIMU. 3aTpaThl 3.. HA MPOM3BOJCTBO I-i MPOIYKIIUH B j-ii T1e-

puo:
3. =3, KHL ' (8.2)
ij i
rae 3ij — nepeMeHHBIE 3aTpaThl Ha IPOU3BOCTBO €MHUIIBI I-i TIPOAYKIUH B j-i IEPUOT;
Kij — o0bem BbIycKa i-if MPOAYKIIMH B j-i IEPUO/T;
ITij — mocTosHHBIE 3aTpaThl MPEANPUATHSA B j-il MEPHOJ, OTHECEHHbIE K MPOM3BOJCTBY I-i
HPOYKIIUH.

[TpuGsLIE Pij OT BBIMyCKa U peanu3aiyu i-il MPOIYKIHHU B j-M HEPHOJIE:
r1e 1a — HopMa Hajora Ha npuObLIb pH yciosuu (Bij — 3ij) > 0.
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Ilepemennsle 3aTpathbl 3y Ha OJHO U37enue (€AUHULYY NPOIYKIIMU) ONPEIEISIOTCS 10 3aBUCH-
MOCTH, IPUBEIECHHOM B 1. 4.1:

: Kn Ky
31i = Zq.xncm + zqm’cw +q3nc‘m + qTCT + C!Iq:.n +
- a=1 v=l . (8.4)
+C3nn(1+mn¢u+m¢cc +m¢uc)_cmap.’ .

r7i€ Jmn — pacxoj N-ro MaTepuaia Ha OJTHO U3/EIHE;

Cwmr -CTOMMOCTB €IMHUITBI (Beca, TIJI0Ma M) N-ro MaTepuaa;

KM — 9HCII0 THIIOB MaTepHaaoB, IPUMEHSIEMbIX IS IIPOM3BOJICTBA I-I0 U3EIHS;
Qxv — KOJIMYECTBO KOMILUIEKTYIOIIUX V-0 TUTIA, TPUMEHSIEMBIX B OJTHOM H3/ICIIHH;
Ckv — CTOMMOCTH OJTHOTO KOMILIEKTYIOMIETro V-I0 TUTIA;

Qo — pacxo[1 IEKTPOIHEPTUN HA U3TOTOBJICHUE OJTHOTO M3ICIIHS,

Cs11 — CTOMMOCTbD €TMHUIIBI AIIEKTPOIHEPTHUH;

g7 — pacxoJ TOIUIMBA HAa U3TOTOBJICHUE OJTHOTO W3/IEIHS;

Cr — CTOMMOCTbH €TMHUIIBI TOTUIUBA;




Co.o — 0o0beM 3apaboTHOM IJIaThl IEPCOHANIA, HEMOCPEACTBEHHO YYacTBYIOUIETO B IPOU3BO/I-
CTBE, Ha OJIHO U3IEIINE;

e — HOpMa 1aTexeit B [lencnonHbIin GoHm;

®aocc - HopMa 1iarexeil B oH coIMabHOTO CTPAaXOBaHUS;

®oMc — HOpMa Iatexxedt B OoH METUIIMHCKOTO CTPAXOBaHMUS,

CB03BP ~ CTOMMOCTH BO3BPATHBIX CPEJICTB HA OJTHO M3JiejHe (pealn30BaHHbIX OTXO0/I0B);

Ci.ou — yaenbHbIe (DMHAHCOBBIC M3JEPKKU HA €IUHUILY NPOAYKLUMHU (OIUIaTa MpPOIEHTOB 3a
KPEIUTHI 1711 TpUOOpeTeHNsT 00OPOTHBIX (DOHIOB).

[Tocrosinubie 3atpaThl [1,, OTHOCHMMBIC Ha NAHHBIM BUJl TPOAYKIIMH, ONPEACISIOTCS HA OCHOBE
YUYETHBIX JIaHHBIX MO OO0IIE3aBOJICKMM pacxoiaM IyTeM Ha3HAueHUs Ha JIaHHBIM BHJ IPOAYKLHHU OI-
peneneHHoro ko3dduimenta gonu (yAeapHoro Beca) o0IIMX pacXxo10B HEMPOU3BOICTBEHHOIO Ha3Ha-
yeHUs (He 3aBUCAIIMX OT 00beMa BBITYCKa IPOIYKITUH).

C y4yeToM 3TOro NpUHLHUIIA PACIpeIeIeHUs MOCTOSHHBIX 3aTpaT NPEAIPUITUS IO BUIAM MPO-
OYKIMM aHAJTUTHYECKasi 3aBUCUMOCTD JIJISl TIOCTOSIHHBIX 3aTpaT MMEET BHJI, aHAJIOTUYHBINA MPUBEACH-
HOMY B 1I. 4.1:

i = YlCop + Con T Crmps T Cpn T Cope + Co t.
+ Qan.oﬁccan + Qr,oﬁccr +C'mﬂ + Cnxp. +C1‘p + o
+C, .1+ 0, + 0y + Oy, )+ (8.5)

+ Yau.u‘Clu.u + Ya.u.a.nc:m + Cnp ]'-'

rae Cop — 00IIe3aBOJICKHAE PacXo/abl Ha OOCITY)KHBaHHUE M PEMOHT 00opynoBanus (0e3 3apruia-
ThI [IEPCOHANTY);

Csun — obme3aBoackue pacxoasl Ha 3UIT st peMonTa;

CMAP.CF— CTOMMOCTBH MEPOIIPHUSITHN 110 MAPKETHUHTY, COBITY MPOTYKIHH MIPEATPUSATHS;

Cou — - puHaHCOBBIC U3IEPKKH (OIUIaTa MPOLEHTOB 32 KPEAUTHI, TIOJy4YEHHBIE TPEIIPUSITH-
eM JuIs 00ecrieueHHst TPOU3BO/ICTBA, IPHOOPETEHNE OCHOBHBIX (DOHJIOB);

CaM — aIMHHHUCTPATHUBHBIE PACXOJIBI;

Cap— apeHjIHas TUIaTa 3a MepUon J;

Cren— omiara TenedOHHOTO OOCTYKUBAaHUS 32 TIEPHO/T;

Coxp — CTOMMOCTB OXpaHBbI B TIEPHO/;

Ctp — CTOMMOCTB PKCILTyaTalluu 00I11€3aBOJACKOTO TPAHCIIOPTA;

Qor1.05Cc — pacxo[ IEKTPOIHEPTUH Ha 00IIIe3aBOICKHE TIeITH;

C3n.osc ~ CTOMMOCTH 3apabOTHOM IUIAThl OOCITYKMBAIOIIETO MEpCcoHaia, HE YYacTBYIOIIETO B
IIPOM3BOJICTBEHHOM IIPOIIECCE;

YAM.0 — HOpMa aMOPTHU3AIIMOHHBIX OTYUCICHUI Ha 000py/JOBaHHE B IEPUOLT ;

YAM.31 — HOpMa aMOPTU3AI[MOHHBIX OTYMCIICHUI Ha 3[JaHUS B IEPUO/T |;

Co — cronmocTh 000py10BaHUS;

C3j1 — CTOMMOCTH 3JIaHHH;

Crip —pacxo/ibl B IEPHO/T;

Yij — YIeNIbHBIN BeC pacxojoB OOIIE3aBOJCKOr0 Ha3HAYCHUS? OTHOCHMBIH Ha I-10 MPOIYyK-
muto. [Ipu stom 0 <vyjj. < 1.

KonkperHas BennunHa ko3(dduiMeHTa yij onpeaensercs MmiaHOBO-3KOHOMUYECKUM U (UHaH-
COBBIM OTJIENIaMH TMPEIIPUATHS C YIETOM CTETICHU YJacTHs OOIIe3aBOACKHX CIYXO B 00CTy>KHBaHUHU
IPOM3BOJICTBA I-I0 BU/A MIPOIYKIIUH B j-if IEPUO/I.
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[Tpu mocnenoBaTeIbHOM BBOJIE 1IEXOB, CICIHATM3MPOBAHHBIX HA MPOU3BOJCTBE I-i MPOIYK-
1u, OyIyT HAOJIIOAAThCS Cy4yau, Korja HeoOxoaumo OyaeT HazHadaTh Yij. = () Win Ha3HaYaTh MaJible
BEJIMYMHBI Yij. BBUIY OTHOCHTEILHO MAaJIOT0 YAEIBHOTO Beca i-Toi MpOoayKIuK B 00IieM o0beMe po-




OYKIUH TPEIIpUSITUSI, MaJIOTO OTBIICYEHMSI OOIIIE3aBOJICKUX PECYPCOB Ha ee obcmyxuBaHue. [loaTomy
METO]l Ha3HAYEeHUsI Yy JIOJDKEH pa3pabaThIBaThCS HA KaKIOM MPEANPHUSATHU C YUETOM €ro crenudude-
CKHUX YCIIOBH.

Ha npaxTuke HaOm0al0TCs 1BE pa3iMUHbIe CUTYallMU: pa3felibHbIEe KaUTAIbHbBIC BIOKCHUS
JUISL KQXKJIO0TO BHUJA MPOAYKIMU U KaNUTAIbHBIC BIOXKEHHUS OJHOBPEMEHHO JJIi HECKOJbKUX BHUOB
npoayKuuu 0e3 AeTaabHOro MX pasielieHus Mo oobeMaM U cpokaM. B mepBoM ciydae B METOIE OLICH-
KU 5KOHOMHYECKON 3(P(HEKTUBHOCTH MHBECTHUIMI YMCTBIM MOTOK IJIATEXeH (JOXOI0B M PacXoOB)
MOJKET OBITh MPEACTaBIIEH I KaXI0Tr0 MPOIyKTa B OTAEIbHOCTU. Bo BropoMm cityuae 1niesnecoo0pasHo
OTIpEeNATh YUCTHIIM MOTOK IJIaTeX el CyMMapHO IO BCeM MPOIyKTaM 0e3 pa3aeseHusl.

[Ipu paznenbHOM HpPEICTaBICHUU MOTOKA IUIATEXKEH MO KaXJA0My IPOAYKTY MOJIy4aeM Cley-
IOIIYIO 3aBUCHUMOCTh Ul YUCTOTO MoToKa riatexeit Wij. 1o i-My npoaykTy B j-il IEpHO:

W, =P, — T + (Y,0Co + Yo Con ) (8.6)

J, —_J"‘1’+;l“’5 8.7

rae Wij — 4uCTBIi MOTOK IUIATEXeH OT pealn3aliid MHBECTHIUM B MPOU3BOJCTBO i-f0 mpo-
JyKTa B |-i TIEPHO;

Pij — moxo (mpuObLIb) OT MPOU3BOACTBA U PEATU3AIMHI I-TOr0 MPOIYKTA B j-il IEPHOT;

Jij — cyMMa uHBECTHIIHI B TPOM3BOJCTBO i-I0 MPOAYKTa B j-i MEPUOT;

Jij°® — cymma uHBecTHLMIA B j-if HEpHOA B OCHOBHBIE (DOH/IBI I IPOU3BOJCTBA i-I'0 IIPOLYK-
Ta;

Jij°% — cymma uHBecTHIMIA B j-i mepuos B 060pPOTHBIE CPEACTBA s POU3BOJCTBA i-f0 Mpo-
JyKTa;

(yam.0Co + yam31C31) — aMOPTH3AIMOHHBIE OTYHCIICHHS.

U3 (8.6) ciemyer, 4TO YKMCTHINA MOTOK Iuiaresxkeir Wy — 9TO pa3HOCTh TEKYIIUX T0XO10B (IpH-
ObLIM P,,) 1 TEKYIIMX WHBECTUIMI J. B TIEPUO/ |, TIOJIyIE€HHAs JUIs TPoayKTa L AMOpTH3aMOHHbIE OT-
gucineHust (Yam.oCo + yam.31C31) BXOIST B TOXO MIPEANPHSITHS.

Benmnunna Wij MOXeT MMETh Kak MOJIOKUTEIbHOE, TaK U OTpULIATeIbHOE 3HauYeHue. OTpuiia-
tenbHOe 3Hayenre Wij OymeT B mepuo/pl CO3MaHus], PEKOHCTPYKIIUK MPEANPUSATAS U OCBOCHHUS IPO-
n3BojICcTBA. [10JI0KUTENLHOE — B MEPUOBI YCTOMYMBOTO (DYHKIIMOHUPOBAHMS CO3JaHHOTO HWIIH pe-
KOHCTPYHPOBAHHOTO TIPOU3BOJICTRA.

OrieHKa YKOHOMHYECKON 3(PPEKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTa B IEJIOM JJIsl paccMaT-
pHBaeMoOro i-r0 MpOAyKTa s MPOU3BOJACTB C KOPOTKHMM HHBECTHIIMOHHBIM 3TalloM MOXET MPOBO-
auThest o cymme Wy OT Havyaa MHBECTHUIIMI 0 OKOHYaHUS (QYHKITHOHHPOBAHHUS CO3aHHOTO (PEKOH-
CTPYHPOBAHHOT'0) MPEANPHIATHSA C JAHHBIM BHIOM 000pya0BaHMs (MPAKTHYECKHA 0 €r0 MOPAILHOTO
CTapeHusi), T.e. oKa3zarelieM SKOHOMU4ecko s dexkruBHOCTH OyaeT BenmnunHa Wra.i.

Wi = ZW; =
=1

(l*m,,,,)[Kij(ui =3 -IL;]- (8.8)
- Jij + (Tmﬂco I+ Ym.aﬁcu)j

Z[J'ISI HpeI[HpHHTHﬁ, BBIITYCKAOIHUX HECKOJIBKO IIPOAYKTOB, U KOPOTKUM HWHBCCTUIHWOHHBIM
[UKJIOM YIIPOIICHHAasA 3aBUCUMOCTb OLICHKH 3KOHOMHYECKOMH 3(1)(I)CKTI/IBHOCTI/I, OpuHUMasd 1JId HpI/I6J'II/I-
KCHHBIX OIICHOK, 6y,Z[CT HUMCTHb BU!:

(1 -~ )[Klj(u 311) H]

8.9
==l | - 3, + (¥ amoCo T ¥aman 3;1) (3.9)



r7e N — YKUCIIO pacCMaTpUBAaEMBbIX IEPUOIOB;

M — YKCI0 MPOAYKTOB, MPOU3BOAUMBIX HA MPEANPUITHH, IJI TPOU3BOJCTBA KOTOPHIX OBLIN
BJIO’KE€HBI HHBECTHUIIUU;

(yam.0Co + yam31Csn)j — 0OIIHe aMOPTU3AIMOHHbBIC OTYMCIICHHUS 3a J-i MEpUOj 1Mo BceM M
MPOIYKTaM.

3aBucumocty (8.8) u (8.9) mns npubauxeHHON O1eHKH () (HEKTUBHOCTH HWHBECTUIIUNA MOTYT
OPUMEHSTHCS JHUIIb B PEAKUX CIydasX Uis OICHOK MHBECTULHN C KOPOTKHUM 3TaroM BIIOKEHUS
CPEICTB, MAJIOM CyMMOI MHBECTHUIMI, TaK KaK B HUX HE YYUTHIBACTCS U3MEHEHHE CTOMMOCTHU KaluTa-
Ja ¢ TeYeHUEM BPEMEHH.
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Huxe OyayT paccMOTpeHBI METOJIbI OLICHKHM SKOHOMHYECKOH 3()(PEeKTUBHOCTH HHBECTHIIMM,
MOJTyYUBIINE HIUPOKOE PACIPOCTPAHEHUE B IPAKTHKE YIKOHOMUYECKOTO aHAIN3a HHBECTUIIMM.

8.4. Memoowt 0600CHOBAHUS peuieHUll N0 UHBECMUWUOHHBIM NPOEKMAM HA OCHOBE OUEHKU
ux IKonomuueckou 3pPeKTHBHOCTH

Cozanue HOBOTO MPOU3BOCTBA, PEKOHCTPYKLHUS MPEINPHUITHs, OOHOBJIEHHE €ro 000pyI0Ba-
HUSL U TEXHOJIOTMH, BBITYCK HOBOM MPOAYKIUU TPeOYIOT BIOKEHUN OONBIINX (UHAHCOBBIX CPEJICTB.
['maBHas mpobiiemMa, KOTOPYIO MPUXOJUTCS peuiaTh B 3TUX YCJIOBHSIX, — 3TO (pOpMHpOBaAHHE paluo-
HAJIBHOW CTPYKTYpbl MCTOYHUKOB (DMHAHCOBBIX CPEACTB B IENAX (PMHAHCUPOBAHMSI HEOOXOTUMBIX
00BEMOB MPEACTOSIINX 3aTpaT U 00eCIeYeHHe KeNaTeIbHOr0 YPOBHS JI0XOJ0B MPHU peanu3alii HH-
BECTHI[MOHHOTO IIPOEKTA.

[IpennpusaTiss B OCHOBHOM MPUMEHSIOT JIBa crioco0a (pruHaHCHPOBaHUS UHBECTHUIINI: BHYTPEH-
Hee (MHAHCUPOBAHKE 33 CUET COOCTBEHHBIX CPEACTB, GOPMUPYEMON U3 aMOPTH3AIMOHHBIX OTUYHUCIIE-
HUN ¥ MOJy4aeMol NMpUOBLIH, M BHEIIHEE — 3a CYET JOJTOCPOYHBIX 3aMOB (KPEIUTOB) U SMUCCUU
aKLUN, KOHBEPTUPYEMBIX OOJIUTaluii, UCTIOJIb30BaHUs APYTUX LIEHHBIX Oymar'.

[TonyueHue AOATOCPOUHBIX 3aiIMOB, UX 00BEM 3aBHUCIT OT 00beMa BHYTPEHHETO0 (PMHAHCHPO-
BaHUs, T.K. OAHKHM MPH MPEIOCTABICHUU JIOJITOCPOUYHBIX KPEIUTOB 0c000€ BHHUMAaHHME OOpaIaloT Ha
COOTHOILIEHUE COOCTBEHHBIX M 3a€MHBIX CpelcTB. OOBEM COOCTBEHHBIX'" CPEACTB MPEANPHUSATHUS, UX
COOTHOILIEHUE C 3a€MHBIMU CPEJCTBAMH XapaKTEPHU3YIOT IMOKA3aTeIH JIUKBUAHOCTH, pUCK OAaHKPOTCTBA
MPEINPUATHS B IEPUOJT PeaTu3allii HHBECTUIIMOHHOTO TIPOEKTA.

Iloozomoska a npunamue peuwieHutl N0 UHBECMUYUOHHBLIM NPOEKMAM SAGNAIOMCA 0080JIbHO
bonbuioll no 00veMy pabomoil u cCoOCmoam u3 ciedyrouux 1emMeHmos.

(dhopMUpOBaHNE ATbTEPHATUBHBIX BAPUAHTOB MPOEKTOB M aHATHN3 UX () (HEKTUBHOCTH;

OILIEHKa Pe3yNbTaTUBHOCTH KAXKJIOTO W3 albTEPHATHUBHBIX MPOEKTOB C y4eToM (haKTOpOB He-
onpezeneHHoCcTH (YPOBHEH pPHCKa);

aHallM3 COCTOSIHUS BHEIIHEW JeNoBOM cpenbl (pocTa, cmajaa, cTabuiabHOCTH, HHQIAINH), CO-
CTOSIHUSI KOHBIOHKTYPHI B IaHHOM OTpaciu U BUIE MPOIYKIIUH;

1eJel WK 3a/1a4, pelraeMbIX MPeAnpUsSITHEM;

BBIOOpA KPUTEPHUEB ISl OLIEHKU MTPOEKTOB;

y4eTa OrpaHUYCHUN MTPH OI[EHKE allbTePHATHB.

J10CTOBEpHOCTH OLIEHKH SKOHOMUYECKOH 3((hEeKTUBHOCTH WHBECTUIIMOHHOTO MPOEKTA' 3aBUCUT
OT MPaBUIBLHOCTU OLIEHOK PACXOJI0B M JJOXOJIOB MPH €ro peanu3aliu. 3aTpaTbl U MOCTYIICHUS JOMK-
HBI OBITH NPEACTABIEHBI B BUJIE TIOTOKOB ACHEKHBIX CPEJCTB, CKOPPEKTUPOBAHHBIX MO BPEMEHHU C y4e-
TOM KO3(PUITMEHTOB TUCKOHTUPOBAHUS, TaK KaK CTOUMOCTh U3MEHSETCS C TeUeHueM BpeMeHH (Oomnee
paHHHE JEHBI'M UMEIOT OOJBIIYI0 CTOMMOCTh, YeM Oyayinue). OT crocoba ydera CTOMMOCTH JICHET B
METO/I€ OLIEHKH SKOHOMHYECKOH 3 PEKTUBHOCTH MHBECTUIINN 3aBUCUT KOPPEKTHOCTH ITOTO METO/IA.

B Hacrositiee Bpemsi UCMONB3YIOTCS JIBE€ TPYIIIBI METOJOB OLIEHKU SKOHOMHUYECKOH 3 (HeKTHB-
HOCTU WHBECTHUIUH:

METO/IbI, HE BKIFOYAIOIINE TUCKOHTHPOBAHUE (YIPOIIEHHBIE METOIbI);

METO/Ibl, YYUTHIBAIOIINE JUCKOHTUPOBAHHUE PACXO/I0B U JIOXOJIOB.

B nm060oM 13 mpUMEHsSeMbIX METOAOB OlEHKH d(PPEKTUBHOCTH MHBECTUIIMMA MPOBOAUTCS (u-
HAHCOBBIN aHANIU3 IBYX MPOIECCOB:




rpolecca WHBECTUIMI (BJIOXKEHHI) B CO3/IaHHWE WM PEKOHCTPYKIMIO MPOU3BOJCTBEHHOTO
00beKTa (HAKOTUICHHSI OCHOBHOTO KamuTajaa — (OHIOB MPEANPUATHS);

rporecca MoJy4YeHHs JO0X0J0B OT BJIOKEHHBIX CPEICTB. AHAIM3UPYIOTCA JIBa YKa3aHHBIX Jie-
HEXXHBIX MOTOKA (PacXoJI0B U I0XO/0B), IPOBOJIUTCS OLIEHKA CYMMapHOTr0 MOTOKa (UX pa3Hoctu). [Ipu
3TOM PacXobl U IOXOJAbl B METO/IaX, YUYUTHIBAIOIIUX JUCKOHTUPOBAHUE, TPUBOIATCS K OAHOMY (0a30-
BOMY) BPEMEHHU U, TAaKUM 00pa3oM, YUUTHIBACTCS Pa3IU4HAs CTOMMOCTh JICHEr, OTHOCSIIUXCS K pas-
HBIM [1€PHOJIaM.

8.4.1. YnpomeHHble MeTObI OLleHKH 3(P(PeKTUBHOCTH HHBECTHLIH I

B TeueHune AnuTENBHOrO BpEMEHHU Ha MPAKTHKE MPUMEHSIICS Psiji YIPOIISHHBIX METO/I0B OICH-
KU SKOHOMHYECKON 3(P(EKTUBHOCTH MHBECTHUIIMM, MO3BOJISIIONIMX B KOPOTKHE CPOKH 0€3 CIOMKHBIX
pacueToB NMPUHUMATh PEHICHUS O 11eJIecO00Pa3HOCTH MHBECTUIIMOHHBIX BJIOKEHUN U MPU 3TOM H30e-
ratb pucka. OTH METOJbI U3BECTHBI JABHO U IIUPOKO HCIOJIb30BAJIUCH B OTEYECTBEHHOM U 3apyOek-
HOM MpaKTHUKE.

Hecmotps Ha mosiBlieHHE 3HAUUTENBHO 0O0Jiee TOYHBIX HOBBIX METOJOB OLEHKH 3()PeKTUBHO-
CTH MHBECTULIUNA, 3TU YINPOUICHHbIE METOJAbl TPAJAUIMOHHO MPOJOKAIOT MPUMEHSITHCS ISl OLCHKU
WHBECTUIIMOHHBIX ITPOEKTOB C KOPOTKUMHU CPOKAMU BIIOKEHUH, a TaK)Ke JJIs1 OLCHKW MHBECTULIUN He-
0oJIbIIIOTO MacmTaba.
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Cpenu ynpoIIeHHbIX METO/I0B OILICHKU MHBECTHUIINI Hanboliee paclpoCcTpaHeHbl METO]] pacyera
CPOKa OKYIaeMOCTH MHBECTULIMN U METOJ] pacXxojia CpeAHe HOPMbI MPUOBLIN Ha MHBECTULIUU (YPOBHSA
MPUOBIILHOCTH, PEHTA0CTLHOCTH).

Metoa cpoka OKyNnaeMoOCTH HHBECTHLM I

DTO MPOCTEUIINI METOJ OLIEHKH MHBECTULIMN W HAXOAMUT NMPUMEHEHUE U B HACTOSIEE BPEeMs
JUISL TIONTyYEHUS OTIOTHUTENBHON MH(GOPMAILUK O CPOKE OKYIMaeMOCTH HAYalbHBIX KamUTaIOBIIOXKE-
Hull. Metox pacuera cpoka (Iepruoja) OKyraeMOCTH UHBECTHUIINI COCTOUT B OMPEAEIICHUHU TOTO CPOKa,
KOTOPBI HEOOXOAMM JJI1 BO3MEIICHUS CyMMbI IepBOHAYaIbHBIX WHBECTUIIUH, T.€. TIEPUO/Ia, 32 KOTO-
pBI CyMMa JEHEKHBIX MOCTYIUICHUN OT peaiu3aluu MpoekTa OyJeT paBHA CyMMeE MEpBOHAYAIbHBIX
WHBECTHUIMI 1 MHBECTHPYEMbIE CpeICTBa OyIyT BO3BpAIICHBI 33 CYET JI0XOA0B. 3aBUCUMOCTh AJIsl pac-
4yeTa CpoKa OKYIMaeMOCTH UMEeT BUJ:

JD
T = P+ (YooCo +Y

rae Tok- CpOK OKyIaeMocCTH;

P — romoBas mpuObUTh OT peanu3allid MHBECTULIMOHHOTO MPOEKTa MPU OAMHAKOBOU CyMMe
TOJIOBBIX TIOCTYIIIICHUIA;

Jo - mepBOHauUaNbHAS CyMMa UHBECTHUIIN;

(yam.0Co + yam3nCaj) — CyMMa aMOpPTH3AIMOHHBIX OTYMCIICHUH

3a 1 ron.

[Ipu pa3nu4HOll cymMMe €XEroIHBIX MOCTYIJIEHUN MOMKHO OBITh OOECIEUeHO BBHIMOJIHEHHE
YCIIOBHSL:

C.m) (8.10)

dAM.3/

T
Z[PJ +(Yuu.oco +Yar~|.:mcz;l)j]: ‘]U (8.11),

=l

rne Pj — neHexxHble MOCTYIUIeHUs (MPUOBLTE) OT peau3aliy MPOEKTa B |-M TOJY.

Meton pacueTa nepruoia OKylmaeMOCTH Ja€eT MPEIBAPUTENBHBII OTBET O CTENIEHH PUCKA ITPOEK-
Ta, KOTOpasi 3aBUCUT, KaK CUMTAIOT MHOTHE (PMHAHCOBBIE MEHEIKEPBI, OT JIUTEIHHOCTH CPOKa BO3-
BpaTa MHBECTUPOBAHHBIX CyMM. YeM KOpoye CPOK OKYIaeTcs, TeM OOJIbIlle MOCTYIUIEHUS JIEHEXHBIX
CPEICTB OT peajln3allMy IPOEKTa B €€ MEPBbIE TOAbI, TEM JYyUIlE YCIOBUS JUIsl BBDKUBAHUS NPEAIpHsI-
THS, BBIIIE YPOBEHb €r0 JMKBUIAHOCTU. DTOT METOJ HMIMPOKO PacHpoCTpaHeH B mpaktuke ¢pupm Poc-
CHH, OCOOCHHO KOMMEpPYECKUX OAHKOB, KOTOPHIE CUUTAIOT, YTO MPOEKT UMEET MPUEMIIEMBIN PHUCK, ec-
JM TIEPUOJT OKYIIAaeMOCTH COCTaBIIsIeT He Oonee 3—4 ner.



Meroa pacuera mepuoga OKymaeMOCTH HE JaeT MOJIHOTO mpencTaBiieHust 00 3P heKTHBHOCTH
WHBECTUIIMOHHBIX MPOEKTOB, TaK KaK HE YYWUTHIBAET Pa3IMUHYIO CTOMMOCTH JIEHEr BO BpeMEHH (He
MPUMEHSIET UX JUCKOHTHPOBAHHE), a TAKXKe HE JAeT OIeHKY 3(PQeKTa OT MOCTYIUICHUS A0X0/a Mociie
CpPOKa OKYIaeMOCTH. BBuIy 3THX HEZOCTAaTKOB JaHHBIA METOJ| CIEAYyeT paccMaTpuBaTh KaK OJUH U3
METOJIOB MPEABAPUTEIBHBIX OLEHOK JUISl MOJTY4YEHHUs MPEJICTaBICHUS O CPAaBHEHUH MPOEKTOB IO HX
PUCKOBaHHOCTH.

B Hacrosiiiee BpemMsi HaXOAUT MPUMEHEHHE COBPEMEHHAass MOAM(UKALIM METO/1a pacyeTa cpoKa
OKYIIaeMOCTH WHBECTUIMH, B KOTOPOW YUUTHIBAIOTCS pa3iiuyMsl B IIEHE JCHET BO BPEMEHU C UCIOJb-
30BaHuEeM Ko3(uIeHTa JUCKOHTUPOBAHUS, IPUBEICHUS MTOCTYTAOIIEr0 10X0a K Ha4aJbHOU Jare
WHBECTUIIMOHHBIX BIIOKEHHHM M pacyera JEHEKHBIX MOCTYIUICHHH HapacTarolIMM HTOroM. MoOMEHT
paBEHCTBa UTOTOBOI CyMMbI IPUBEICHHBIX MOCTYIJICHUI BEIMYMHE WHBECTUIIUMN OylIeT CPOKOM OKY-
MaeMOCTH,

MeTtoa onpeaesieHusi peHTa0eJIbHOCTH MHBECTUIMI (CpeHeil HOPMbI PUOBLIM HA WHBeE-
CTHIHUH)

PenTabenbHOCTh MHBECTUIIUH OIpeNesieTcss B BUAE OTHOIICHUS CPEIHEH BETUYMHBI J0XO0/a
OPEIpUATH (10 MPOIEHTHBIX M HAJIOTOBBIX IJIaTEKel) K cpeHel BenruunHe nuBecTuiuii. [lpu sTom
CpeIHsis BEJIMYMHA WHBECTUIIUHN ONpeeNsieTcs Kak CpeHee MEeX/1y CTOMMOCTbIO aKTUBOB Ha KOHEI[ U
HAYaJI0 pacCMaTpUBAEMOro MepPHoa:

C AK C AH

C, = —AK— ~an
. > , (8.12)

rae Cak -- CTOUMOCTb aKTHBOB Ha KOHEI[ IEPHOJIA;

CAH — CTOMMOCTH aKTHBOB Ha Ha4yajo Mepuo/a;

Cu— cpenHss BeTuYrMHa MHBECTUIINM.

O603HauUM €XKEroJIHyI0 MPUOBLIL OT peaju3aluu MHBECTHIMI cuMBOJiOM Pi, a peHTabemns-
HOCTh MHBECTHIIMI cuMBOJIOM R. Torma BeIpakeHHE JJIsi PEHTAO0CIbHOCTH WHBECTHIIUN 10 MPOICHT-
HBIX U HAJIOTOBBIX IIATEXKEH TPUMET BU/L:

P, 2P,

n: i L 8.13
C ot —o) &4

3]
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3aBUCHUMOCTD JIJIsI PEHTA0ETbHOCTH MHBECTHIIMN TOCE HAJIOTOBBIX, HO /IO MPOIIEHTHBIX ILIa-
TEXKEU UMEET BU:

- 2d-o,) 8.14
(CA]{ "CAH) , (8.14)

I7le ®H — CTaBKa HaJOr000JI0KEHNUS.

ITo CYTH 3TOT MCTOJ ABJIACTCA METOAOM CpGI[HeI\/JI HOPMBbI HpI/I6I)IJ'H/I, Ha3bIBA€EMbIM TAaKXXC METO-
JIOM OyXTaJaTepCKON peHTa0eIbHOCTH HHBECTUIIUM.

OCHOBHBIMU HUCXOJHBIMH JAaHHBIMU IJI OIIPCACIICHUA peHTa6CJ'II)HOCTI/I I/IHBCCTI/IHI/Iﬁ SABIISAKOTCS
JaHHbIE OyXTaJITEPCKOr0 y4eTa, YTO 3HAaYUTENbHO YIPOILIAET MOATOTOBKY U MPOBEACHUE BBIYUCICHUN
9TOrO ToKazarens. HegocTaTtkoM 3TOro MeToja SIBISETCS HE y4eT U3MEHEHHsI CTOMMOCTH JICHEKHBIX
CpCACTB BO BPEMCHU W BJIHAHUA MPOAOJIKUTCIBHOCTHU 3KCHJ’IyaTaIII/II/I (1)OHI[OB, CO3IaHHBIX IIPpHU UH-
BecTupoBaHuu. Kpome Toro, exxeroyiHas mpuoObUIb H3MeHseTcs o rojaM. Beibop rona siBnsercs cyob-
E€KTHBHBIM aKTOM. YKa3aHHBIC HEJIOCTATKU 3aTPYIHSIOT MPOBEICHUE CPAaBHUTEIHHOM OLIEHKH 3 (deK-
TUBHOCTH MHBECCTUIIUOHHBIX ITPOCKTOB.

B peanpHOil mpakTHKE METOT peHTA0EIbHOCTH WHBECTHITUH TPUMEHSFOT COBMECTHO C METOJIOM
OKYIIa€MOCTH, YTO TIO3BOJISIET MONyYUTh O0Jiee pa3HOCTOPOHHIOI OLEHKY A()()EeKTHUBHOCTH WHBECTH-
uii. YKazaHHbIE 1Ba HanOoJiee MPOCTHIX METOAOB CPAaBHEHHS PAa3JIMYHBIX MPOCKTOB HamOojee Iere-
c000pa3Ho, MPUMEHSTH IS TIPEANPHUATHNA MaJOro U CPEITHEro Kilacca, ¢ 000PyI0BaHHEM JTOCTATOYHO
JUIUTEIILHOTO CPOKa CIyXObI, ¢ HEOOIBIIUMU aMOPTU3ALMOHHBIMU PACXO/IAMHU.

R



Bonee TouHO# M Bce Oofblliee paclpOCTPAaHEHHOMW, SIBISETCS OIICHKA PEHTA0EIbHOCTH WHBE-
CTHUIIMI, OCHOBaHHAsl Ha TMCKOHTUPOBAHMHU KaK BEJIMYMHBI 10X0Aa (OMpeeleHHs] YUCTOTO JTUCKOHTH-
POBAHHOIO JJ0X0/1a), TaK U BEJIMYUHbBI MHBECTULIUH.

8.4.2. MeTtoabl oneHkn 3¢ PeKTUBHOCTH MHBECTUIIMIA, OCHOBAHHbIE HA ITUCKOHTHPOBAHUM
PacxoaoB U MOCTYNJIEHU

Ha npakTrke mpuUMeHSIIOTCS J1Ba OTIIMYAOIIUXCS MO BIUSHUIO HA SKOHOMUYECKYIO 3P deKTHB-
HOCTb CIoco0a WHBECTUIUI: OJHOKPATHOE W PACHpPENIe]ICHHOE 10 BPEMEHHU BIIOKEHHE JICHEKHBIX
cpenacTB. [ OJHOKPATHOTO BJIOXEHHS €Ille MOTYT MPUMEHSThCS MPOCTEHIINE CIIOCOOBI OI[EHKU €ro
3¢ dexTUBHOCTH, U3NI0KEHHBIE B II. 8.4.1; pacnpeereHHOe [0 BPEMEHU BIOKEHHE TpeOyeT /sl OleH-
K1 ero 3 PeKTUBHOCTH O0Jiee CIOKHBIX METOJIOB, OCHOBAHHBIX Ha y4eTe pa3HOil CTOMMOCTU JEHET,
OTHOCSIIIMXCS K Pa3IMYHbIM IIEPUOJIAM.

BpemenHasi CTOMMOCTH JIEHET — 3TO MOHATHE, OTpaXkaroliee OObEKTUBHBIN (DAKT U3MEHEHHUS
LIEHHOCTHU JICHET C TE€YCHHEM BPEMEHU, a UMEHHO: JIEHbI'H, OTHOCSIIHNECS K OoJiee paHHEMY IEpUOY,
UMEIOT OOJIBIIYI0O CTOMMOCTh, YeM OTHOCSIIMECS K' MOCIEAYIOIUM reproaM. FIMEHHO pa3HOBpEMEH-
Hasi CTOMMOCTb JICHET YUUTBHIBACTCS C MOMOUIbI0 KOd(h(UILIMEHTa TUCKOHTUPOBAHUS, C IIOMOIIBIO KO-
TOPOTO MCXOASIINE MOTOKU JeHer (MHBECTUIIMM) U BXOJSIINE MOTOKH (MOCTYIUICHUS OT peallh3aluu
IIPOEKTOB) CBOJSTCS K OJTHOMY MOMEHTY.

PaccmMoTpuM 1Ba OCHOBHBIX METO/Aa OLEHKU S()(PEKTUBHOCTH MHBECTULIMNA, OCHOBAHHBIX Ha
JTUCKOHTHPOBAHUH PACXOJIOB U MOCTYILICHUH:

METO]l BHYTPU(UPMEHHON HOPMBI TPUOBLIH;

METO/]l YMCTOM TMCKOHTUPOBAHHOM CTOMMOCTH.

Metoa BHYTPpU(pHUPMEHHOH HOPMBI TPUOBLIN

Buytpudupmennas Hopma npuObUIM MO CBOEH (PU3MYECKON CYNIHOCTH HPEICTABISIET COOOM
CTaBKYy MPOLIEHTA HA MPUBIIEKA€MbIE€ HHBECTUIUH, [10 KOTOPOI MPEANPUATHE MOTIIO ObI B3ATh KPEIUT
Uit (PUHAHCHPOBAHUS MHBECTHUI[MOHHOTO MPOEKTa. DTa HOpMa CTAaBKU IMPOLIEHTA OMpEAeIseTcs U3
YCIIOBHSI PaBEHCTBA JUCKOHTHUPOBAHHOW CTOMMOCTH MHBECTHIIMOHHBIX 3aTpaT M JUCKOHTHPOBAHHOU
CTOMMOCTH BCEX MOCTYIUICHUN EHEXKHBIX CPEACTB (MIPUOBLIA U aMOPTU3AIIMOHHBIX CPEJICTB), OTyYa-
eMBIX IPU peau3aluu MPOeKTa. AHAIUTUYECKOE BBIPAXKEHUE ISl ONpeAeNeHUs] BHYTPUGUPMEHHON
HOPMBI IPUOBUTH UMEET BUJ:

n=m
E(m) _§(1+r) I

roer— BHyTpH(prMeHHa;I HOpMa MPUOBLIH;

Jn — 00beM MHBECTHIIHI B IEPUOT T;

Dn — o0beM neHEeXHBIX MOCTYIJICHUH OT peajn3alliy MPOeKTa B MEPHOJ I, OMpeaessieMblit
KaK CymMMa MpHObUTH Py 1 aMOPTH3AIIMOHHBIX OTYUCICHUH 3a HanubIi mepuo (Yam.oCo + yam3aCa)n

. Dn = Pn +(Ymucu +Tau.sncm)n : (816)’

N — HOMEp paccMaTpUBAEMOTO Meproa (T — YUCIIO MEPUOJIOB).
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[TeprogoM MOKeT OBITH TOJ, KBapTaji, MECAIl U JAPYrHe MPOMEXKYTKH BPEMEHHU OJUHAKOBOM
JUTUTETTLHOCTU YAM.O M YAM.3/1 3aBHCST OT JUTUTEIFHOCTH TIeproa N.

Pemennem 3aBucumoctu (8.15) sBIsieTCS BENMYUHA T, IPU KOTOPOU BBIMOIHIETCS] PABEHCTBO
JIeBOM W TpaBoil yacTeil BbipakeHUs. [Ipu 3HaueHHH HOPMBI MPHUOBLIN T, yAOBIeTBOpstomeM (8.15),
npeanpusaTie OyAeT HaXOAUThCsS B TOUKe 0e3yObITOUHOCTH (pacxosl OyIyT paBHBI qoxoaaM). Takum
o0pa3oM, KOdPGUIIUEHT AUCKOHTUPOBAHUS T, yAOBIeTBOpstomuii (8.15), saBrusercs BHYTPEHHUM KO-
a¢unmrenTom okynaeMocTd WHBecTUIMH. ClenoBaTeNbHO, BHYTPEHHSS HOpMa MPUOBUTH (JOXOIHO-
CTH) T SIBIISIETCS TPAaHUYHOW CTABKOW CCyTHOTO MPOIEHTa, pasaensomei d¢pdekTuBHbIe U HedPhek-
TUBHBIE MHBECTULIMOHHBIC TIPOEKTHI.




AHaNorus ¢ cCyIHbIM MPOIIEHTOM OCHOBAaHA Ha TOM OOCTOSITENIbCTBE, UTO PacIpeieiIeHHbIE MO
BpeMenu 10x01a6l Dir = P + (yam.0Co + Yam31C3i)n OT peau3aini HHBECTUIIMOHHOTO MPOCKTa, I0-
MEIIeHHbIE B 0aHK Ha JIEMO3UT C MPOLEHTHOW CTaBKOM T, AAIOT TOT k€ J0XO[, UTO U paclpeaecHHbIe
110 BpEMEHHU MHBECTUIIMOHHBIE BIIOJKeHUs | , mOMenieHHbIe Ha IeN03UT B OaHK C TaKOil CTaBKOM T.

Ha npaktuke BHyTpeHHsia .HOpMa NMPUOBUIH ABISETCS CBOEro poaa (GpuiasTpoMm ans ordopa Ba-
PHAHTOB MHBECTUIIMOHHBIX MPOEKTOB. B cTpaHax ¢ ppIHOYHOI SKOHOMUKOM ISl NajbHEHIIero aHaiu-
32 OTOMPAOT MHBECTUIIMOHHBIE MPOEKTHI C BHYTpeHHEeH HopMo# npubbuin r = 0,15...0,20. BayTpeH-
HSI. HOpMa IpUOBLTN 3aBUCUT HE TOJIBKO OT YPOBHS (Pa3HOCTH) JOXOJIOB U MHBECTULIUN, HO U OT pac-
IpeJieIeHHs ATOro mpolecca mo BpeMeHu. YeM Oosiee pacTSHYT MO BPEMEHHU MPOIecC MOTyYeHHUs J0-
x0lI0B By B pesynbraTe KamuTalbHBIX BJIOXKEHUH .);, TEM HIDKE BHYTPEHHsSI HOpMa mpuObuiu. s
CPaBHHUTEIHFHOTO aHAIM3a MHBECTULIMOHHBIX MPOEKTOB IEIECO00Pa3HO CTPOUTH rpa@HKU MOCTYILIe-
HUH 10X0JI0B 110 BPEMEHHU.

Meton BHYTpUGUPMEHHONH HOPMBI HMPUOBUIN SBISETCS OTHOCHUTEIBHBIM IIOKa3aTejeM Ipu-
ObUIbHOCTH. OH HE MO3BOJISIET CPAaBHUBATH B3aUMOUCKIIIOYAIOIINE MMPOEKTHI, TAK KaK CPAaBHUBATH IPO-
€KThl HEOOXOAMMO IO IPUPOCTY MPUOBUIH, a METOJI BHYTPU(DUPMEHHON HOPMBI TPUOBLIN HE MTO3BOJIS-
€T OIpeIeTUTh a0CONIIOTHBIE 3HAUEHUS IPUOBUTH JIJIsl Pa3HbIX MPOEKTOB U UX PAa3HOCTh, HEOOXOAUMYIO
JUTSL IPUHSATHUS PELICHHUS O JIyYIlIeM MPOEKTeE.

MeToa YHCTOH JMCKOHTUPOBAHHOM CTOMMOCTH

HaubGonee undopmatuBHBIM METOIOM OLEHKU 3(P(HEKTUBHOCTU HMHBECTHUIIMM, MO3BOJSIONINM
MPOBOANTH CPaBHEHHE B3aMMOUCKIIIOUYAIOIIUX MPOEKTOB, SBISETCS METOJ YUCTON AUCKOHTUPOBAHHON
ctouMocTH. ClieyeT OTMETUTh, UTO MHBECTULIMU MOTYT OBITh €AMHOBPEMEHHBIMU (BCS CyMMa MHBe-
CTUIIMI BBIAETCS 3a€MIMUKY OJHOKPATHO B Hayalle WHBECTUIIMOHHOIO IEpPHOJa) WIM pa3HOBpe-
MEHHBIMH, T.€. PaclpeeeHHbIMU MO BPEMEHH.

Tak Kak MpU WHBECTUIIMOHHBIX BJIOKEHUSIX PACXOJbl OCYLIECTBIISIIOTCS Ha HECKOJIBKO MEPUO-
JIOB paHblile, 4eM OyIyT MOIy4eHbl J0XO/bl, OYIYIIYI0 CTOMMOCTh JOXO/O0B lieJecoo0pa3Ho MPUBECTH
K HauaJlbHOMY MEPUOY pacXoJoB. B pe3ynpTaTe JOXOIBI M PACXObI MPUBOASTCS K OJHOMY IIEPUOLY,
YTO MO3BOJISIET UX CPABHUBATH M MOJYy4aTh MPUBEICHHYIO TUCKOHTUPOBAHHYI) CTOMMOCTh HHBECTH-
UM, SBJSIONIYIOCS XapaKTePUCTHKON MpUOBLIbHOCTH MHBeCcTULMH. Tak, moigydaemblil yepe3 1 JieT
noxon Op IpUBOAUTCS K HAYAJIIbHOMY MEPUOY BIOKEHHUH C IOMOUIBIO 3aBUCHUMOCTH

D

n

e (—1‘:;5- D, =P, +(YuoC, + YausaCus )y » (8.17)

aMm.ijl

= l:)n +(‘Yahl<()Ct) + Yasi.3ac3,1)n
IIPHE ( ] + I')n %

r7ie T — HOpMa MpoIeHTa (HOpMa JOXOTHOCTH);

N — HOMEp rojia C Hayajaa UHBECTULIHN;

Dn — moxon oT MHBECTHIMH B I-M TOJly, BKJIFOUAIOIINI nMpuObUth P 1 amopTu3aiimoHHbie oT-
gncneHus (Yam.oCo + yam31C31)n;

DripuB — kako# gomkHA OBITH CETOMHSIIHSAS CTOUMOCTB, YTOOBI Yepe3 N JIET OHa Jajia JT0XO/I,
paBHbIif Dri.

AHAJIOTUYHBIM 00pa30M TPHUBOATCA K HAYAIbHOMY TEPHOIY PacXoibl (MHBECTHUIINU), OCY-
IIECTBJICHHBIC B N-M TOY:

D

Jnpus = Jdn /(L +1)" (8.18)
PaccMOTpHM aHAIUTUYECKUE 3aBUCUMOCTH ISl OLIEHKH MPUOBUILHOCTH MHBECTUIIMM JUIS JIBYX
CITy9aeB: JUIs OJIHOPA30BOTO BIOXKCHHS WHBECTUIIMI U JUIS PACIIPEIEICHHOTO 110 BpeMeHH. [IpuObuib-
HOCTH MHBECTHIMI OLEHMBAETCS B (POPME YMCTOM JTUCKOHTUPOBAHHON CTOMMOCTH, KOTOpask ABJISAETCS



Pa3HOCTBIO MEXKY JTUCKOHTHUPOBAHHON CTOMMOCTBIO TOXOJOB, MOJYYCHHBIX OT pealnu3allii WHBECTH-
IIAH, TPUBEJICHHBIX K MOMEHTY HavaJla MTHBECTHPOBaHUSI,
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U JTUCKOHTUPOBAHHOM CTOMMOCTBHIO MHBECTHIIMOHHBIX BJIOKEHHUU. JTa (popma OIEHKH IpH-
OBUTLHOCTH MHBECTHIIMH TOJTyYrsIa HAMMEHOBAHUE YUCTOW TMCKOHTHPOBAHHOW CTOMMOCTH.

[Ipu ogHOpa30BOM BJIOXKEHMHM WHBECTHIHMH. O003HAYUM YHUCTYIO JUCKOHTHPOBAHHYIO CTOU-
MOCTb MHBECTUIIUNA CUMBOJIOM Cuy 1.

Dl D2 P D3

C..=Dps—Jo = - +...
.o M (l+r) (1+1)  (1+r1)
D“ 2 1 (8.19)
n o?
( 1+ r) (14 r)
rac Jo — CyMMa 0aAHOPa30BOIro BJIOKCHUA HHBCCTHHHﬁ;
Di — BenuumHA 10X0/1a OT HHBECTHUIIHH, ITOJyYeHHAs B I-M IIEPHO/IC;
I' — HOpMa n10Xo0J4a Ha MHBCCTHUILINH.
IIpu pacnpene/ieHHBIX 110 BpeMEHH MHBECTHIIASX:
D D, D J
C,, =l L+ At —=]- 2
o1+ (I+r1) (1+71) (1+71)
J‘j J ‘I
4o+ = (8.20)
(141)° (l1+471) (1+71)
n D n Ji

“&en E(+D

B sT0i1 3aBUCMMOCTH Ccl1araeMble UMEIOT cnenymumﬁ q)HSI/I‘ICCKPlﬁ CMBICJI:

n
2 £
“~ (147) y
= — JUCKOHTHUPOBAaHHAsA CTOMMOCTb JOXOJO0B OT p€aIn3aliluil HHBECTUILIUHU,

n Ji

—

1+ 1)’ .
( ) - }IHCKOHTHPOBaHHaﬂ CTOUMOCTHb MHBCCTUIITMOHHBIX BJIOXCHUMU,

N — mocieaHui nepuo/ (rod, KBapTa, MecsIl) OTJAauu OT HHBECTHUIINIA;

| — HOMep Mepro/ia OT Hayalla HHBECTHPOBAHHUS,

Cy . — 4YKcTast TUCKOHTUPOBAHHAS CTOUMOCTh MHBECTHUIUHN (MPpUOBUTH OT WHBECTHUIINH, TPU-
BEJICHHASI K UX Ha4aly);

Ji - pasmep unBecTuIMii B 1-M roay.

O} heKTUBHOCTH MHBECTUIITMOHHBIX MPOEKTOB OILICHUBAETCS M0 BEIMYMNHE YUCTON JUCKOHTUPO-
BaHHOW CTOMMOCTH, TIPH 3TOM M3 CIIHCKA aIbTEPHATHB MCKIIFOYAIOTCS MPOEKTHI, AJisi KoTopheix C =0.
CpaBHEHHE MPOEKTOB MOXKET MPOBOJAUTHCS HAYMHASI C TIEPBOTO TrOJa WHBECTUITMOHHBIX BJIOKEHHUM 10
mo0oro nieproa (roja) GyHKIIMOHUPOBAHKS PacCMaTPUBAEMOT0 OOBEKTA.

Ha mpakTuke mpoaomKuTeIbHOCTh PACCMATPUBAEMOTO TIEPHO/Ia OTPAHUYHBACTCS OMPEIeIIeH-
HOM BETMYMHOW JIO0 CIEAYIOMIETO IMPENOoiaraéMoro CpoKa CMEHBI OCHOBHBIX (JOHJIOB TPEANPUSTHS
(ot 1 1o 20—25 net), OO ATOT CPOK 3aBUCUT OT UHTEHCUBHOCTH (PU3UUECKOTO M MOPAIBHOIO CTape-
HUS OOOpyIOBaHMS, OT BO3MOXHOCTEH TIONydYeHUS (PUHAHCOBBIX CPEIACTB [II 3aMEHBI TEX-
HOJIOTUYECKOTO IMpolIiecca.

Metoa 4YuCTOW TUCKOHTHPOBAHHOW CTOMMOCTH SIBIIIETCS A0COJIFOTHBIM ITOKa3aTeleM, OTpaka-
IOIMM MacIITabbl HHBECTUIIMOHHOTO TIPOEKTa U KOJTMYECTBEHHYIO BEIMUMHY TOJy4aeMOTO OT pealiv-



3alliy MpoeKTa aoxoza. [Ipu 3ToM BeTUUYMHY CyMMapHOTO J0X0/Ja OT MHBECTUIIUN MOKHO MOJYYUTh B
BUJIe GYHKIIMK BpeMEHHU (HOMEpa paccCMaTpUBAEMOTO Mepuoja OT Hadaina uHBecTunwii). Takum obOpa-
30M, METOJ] YUCTOM NUCKOHTUPOBAHHON CTOMMOCTH SIBJIsieTCS HamOosiee MHGOPMATUBHBIM IOKa3aTe-
JIeM JUIsl OUEHKHU SKOHOMUYECKOM 3(pPEeKTUBHOCTH NHBECTUIUH.

[IpakTHueckoe MpUMEHEHHE METOAa YHUCTOM JAMCKOHTUPOBAHHON CTOMMOCTH TpebyeT Oosee
00beMHON MH(pOpMALIUK O MoTydaeMoi npuobUIH Pi 175 kaxknoro nepuoja, onpenensieMon Mo 3aBH-
cuMocTH (8.3), pacCMOTPEHHOH B 11. 8.3, ¥ BETMYMHAX aMOPTH3AIIMOHHBIX OTYUCIICHHH.

[Ipu 3TOM B MeTOZEe YUCTOW JUCKOHTHUPOBAHHOW CTOMMOCTH HEOOXOAMMBI UCXOAHbBIC JTaHHBIC
JUISL IEPUO/IOB, YIAJCHHBIX OT Havajga MHBECTHIMI Ha OoJbIIMe oTpe3ku BpemeHu. [loaToMy ¢ 1enbio
VIIPOILEHUS MPOLEAYP OLICHKH M YMEHbIIEHHUS TpeOyeMbIX 3aTpaT BPEMEHU MPUMEHSIOT MEHEee TOY-
HBIE METO/IbI (HAaIPUMEp, CPOKA OKYAaeMOCTH).
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8.5. @opmuposanue payuonanvnoit cmpyKkmypsl UCHOYHUKOE YUHAHCUPOBAHUA UHBECH U-

uuii

B nacrosiee Bpems npeanpustus Poccun MCHoOiIb3yIOT CleAyOUe HICTOYHUKU (UHAHCUPO-
BAaHUSI UHBECTULINHU:

BHYTPEHHHE UCTOYHUKH 32 CYET aMOPTU3ALUOHHBIX OTYUCICHUN U MepepacipeesieHus Moy-
yaeMoi MpUOBLIN, KOTOPbIE HA3bIBAIOT €Ille COOCTBEHHBIMU (PMHAHCOBBIMU CPEICTBAMU MPEATIPUATHUS
(3a cuer HepacmpeeNeHHON TPUOBLTU BBITYCKAIOTCS JTONOJHUTENIbHbBIE aKIIUU, KOTOPbIE TOCTYIAIOT B
MPOJAXY);

BHEIIHUE HCTOYHUKH -- 32 CYET 3aMMCTBOBAHUS CpPEACTB OaHKOB, IPYrux (UpM, BBITyCKa
(oMHUcCcUm) O0NIUTaIHii, CCY/IBI MO 3aJI0T (MIIOTEKA).

O6a yka3zaHHBIX UCTOYHHUKA MPENOJIAraloT JOCTATOYHYIO PEHTA0eNbHOCTh (DYHKIMOHHPOBA-
HUS TPEIIPUITHS, BBICOKUI YPOBEHb pacmpeesieHus] MpUObLTH JIJIsl KOMIIEHCAIIUU MOTY4YEeHHBIX 3aii-
MOB U MOJYYECHUS AUBUACHIOB Ha aKIMH MPEaNpHUATHs, 10X0aa Ha obnuranuu. [Ipu Beicoko# peHTa-
0eNbHOCTH COOCTBEHHBIX CPEACTB MPEAIPUITHE MOXKET OOJBIIYIO OO TPUOBLTN OCTABIATH AJISl UH-
BECTHI[MOHHBIX BJIOKEHUH Ha JajbHeillee ero pa3BuUTHE, oOecredynBaTh Ui aKIIMOHEPOB XOPOIINe
JUBUJICH]IbI 1 HU3KUH YPOBEHb PUCKA LISl KPEAUTOPOB.

banku oOpaiatoT BHUMaHuEe Ha COOTHOILIEHHE COOCTBEHHBIX M 3a€MHBIX CPECTB, TaK KaK cO0-
CTBEHHBIE CPEJICTBA CIIOCOOHBI CTaTh 00ECIeYeHHEeM KPEANTa, a BHICOKAs 3aJ0JDKEHHOCTh MpEATpHs-
THUS MOBBIIIAET PUCK OaHKPOTCTBA. OT COOTHOLIEHUS 3a€MHBIX U COOCTBEHHBIX CPEICTB MPEANPUITUS
3aBUCUT OWprKeBasi CTOMMOCTb akLui. BbICOKHH ypOBEHb OTHOIIEHUS 3a€MHBIX CPEACTB K COOCTBEH-
HBIM, XapaKTepHU3yeMblil KaK 4Ype3BbIYAHO BBICOKAsl 33JJ0JPKEHHOCTh, MOBBIIMIAET PUCK OaHKPOTCTBA
npeanpusaTus. TakoMy OpeanpusTHIO PYKOBOAMTENIM OAHKOB WJIM OTKa3bIBAIOT B BBIACICHUHU 3aiiMa,
WJIM Ha3HAYaI0T OYEHb BBICOKYIO IPOLIEHTHYIO CTaBKY.

VYuuThiBas yka3zaHHbIE 00CTOSITEIbCTBA, PYKOBOJCTBO MPENNPUATUS IPU OPraHU3ALUU PEat-
3allMM MHBECTULIMOHHOTO MPOEKTa JIOJKHO ONPEAEIUTh pallMOHAIBHYIO CTPYKTYPY MUCTOYHHMKOB (u-
HaHCHPOBAHUS MHBECTHUIIMH, a IPU HEBO3MOXXHOCTH 00eCeunTh TpeOyeMblii 00beM WHBECTULIUH, OT-
BEYAIOLINI PallMOHATIBHON CTPYKTYpe MCTOYHMKOB (PMHAHCHUPOBAHMSI, OTKA3aThCsl OT paccMaTpuBae-
MOT0 TPOEKTa U OTOOpaTh T€ BHJIbI MPOEKTOB, JUIsI KOTOPBIX UMEIOTCS BO3MOXKHOCTH 00ECIeUuTh pa-
LIMOHAJIBHYIO CTPYKTYpY MHBeCTULMI. Borpoc 0 pannoHanbHON CTPYKType UCTOYHMKOB MHBECTULIUN
pa3paboTaH B SKOHOMHYECKOH TEOpHUHU M MOJIyYylsl B (PMHAHCOBOM MEHEKMEHTE Ha3BaHHe «3(pdek-
TUBHOCTH (DMHAHCOBOT'O phlyara.

Metoas! oueHKH 3(PPEeKTHBHOCTH NMPUMEHAEMOM CTPYKTYPbI HCTOYHHKOB (puHAHCHUPO-
BaHHUS HHBECTHIUA

D¢ heKTUBHOCTH MHBECTULIMH CYILIECTBEHHO 3aBUCHUT OT CHEIM(UKU OTPACIIH, CPOKA UX OKYTIa-
€MOCTH, 00beMa COOCTBEHHBIX M 3aeMHBIX (DMHAHCOBBIX CpPEACTB B CTPYKType Maccupa OanaHca, a
TaKkXe OT CTPYKTYphl aKTHBOB OanaHca. 3ajauell (MHAHCOBOTO YIPABICHUS MHBECTULIUSAMHU SIBIISIETCS
(dopMHpOBaHKE PAlIMOHAIBHOM CTPYKTYpbI KaK MaCCUBOB, TaK U aKTUBOB OasiaHca.

[lon panMoHanbHONW CTPYKTYpOH MaccuBa MOHUMAIOT (OPMHUPOBAHHE TAKOTO COOTHOIIECHUS
MEXY 3aeMHBIMH (3¢) U COOCTBEHHBIMU (PMHAHCOBBIMU cpesicTBamu (Cc) nmpeanpusaTus, KOTopoe AaeT



HanOoJIbIIIee MTPHUPAIEHHE YUCTON PEHTA0ETHPHOCTH COOCTBEHHBIX CPEJICTB MPH MPHUEMIIEMOH CTETICHN
pHCKa.

PanmoHanbHOCTD CTPYKTYpPHI aKTHBOB MPH peal3allii MHBECTUIINN PACCMATPUBACTCS C TOYKH
3pEHHS TOTO, KaK OHH MOTYT CIY)KHTh 00€CIICUCHHEM JIOIMMyCTUMON PHCKOBAHHOCTH BBIJCISIEMBIX Kpe-
JUTOB. YUUTHIBAETCS, KAK MHOTO B X CTPYKTYpE€ aKTHBOB OOIIET0 Ha3HAUEHUs, KOTOPhIE MOTYT OBITh
OBICTPO peaM30BaHBI JIs BO3BPATA IMOJYYCHHBIX 3a€MHBIX CPEJCTB U 00ECHEUUTh JIOMYCTUMYIO CTe-
NICHb PHUCKA.

Merton onenkn 3(h(PEKTUBHOCTH MHBECTUIIMH MTyTeM aHaiau3a 3¢ -(heKT> pruHaHCOBOTO phIHAra-
'"Ucnionb3yercst it GOpMUPOBAHKS PAITMOHAIBHOW TOJUTUKU TOJNYYCHUS 3aliMOB JIJISl pealin3aliuu
WHBECTUIIMOHHBIX MPOEKTOB, T.€. JJISl IPHHSATHUS PEIICHHsI O BEJTMYMHE CyMMBI 3aeMHBIX cpecTB. [lox
¢ dexToM (UHAHCOBOTO pbluara MOHMMAIOT OTHOCHTEIBHOE NMPHUPAIICHUE K PEHTA0EIHHOCTH COO-
CTBEHHBIX CPEJICTB, MOJIydaeMoe OJiaroaapsi MCIOJIb30BAHUIO KPEANUTA, HECMOTPSl HA TUIATHOCTH IO-
CJIC/THETO.

O603HaunM:

ODP — s¢gdekTuBHOCTH (PMHAHCOBOTO phIUara;

®© 11p — HAJIOT Ha MPUOBLIB;

OP - sxoHOMUYECKasi peHTa0eIbHOCTh aKTUBOB MPEIPUSTHS;

I' — CpPE/HSISI CTaBKa IMPOIICHTA 32 KPEJIUT;

3¢ — cyMMa 3aeMHBIX CPE/ICTB;

Cc — cyMMa cOOCTBEHHBIX CPEJICTB.

Torna a¢pdexkTuBHOCTD (hMHAHCOBOTO phIYara OyaeT UMETh CICAYIOIIUN BUJIL:

3
3<IJP=(1—mHP)(BP-r}E% (8.21)
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U3 (8.21) cnenmyet, 4to 3pPEKTUBHOCTh (PMHAHCOBOTO phluara MpoIOpPIUOHANIBHA IBYM pa3-
HbIM cOMHOXHUTEISIM: (OP — 1) 1 otHOmEeHUI0 3¢/Cc. ComHOXHTENs (OP — T) momyunn Ha3BaHHE
g depeHIana, KOTOpbIi IPeACcTaBIseT CO00H pa3HOCTh MEXTy SKOHOMHYECKONH PEHTA0EeTbHOCTHIO
akTuBOB OP U cpenHel pacyeTHON CTaBKOM MPOLIEHTa IO 3a€MHBIM CPEJCTBAM.

[Tpomssenenne (3P —r)%(3¢c/Cc)— yMeHbIIaeTcs BCIEACTBHE HAJIOT000I0KEHUS TPUOBLTH B
(1 — o) pa3, rae ® — HOpMa HaJlora Ha IPUOBLITb.

Comuoxutens 3¢/Cc moiydus Ha3BaHUE IJIeYa phluara, XapakTepu3yeT CUIIy BO3JEHCTBUS
(uHAHCOBOIO pbIYara.

@duHaHCOBOE yIpaBJIEHUE MPEINPUATHEM TIPH PEATU3AIMN HHBECTUIIMI COCTOHUT B PETyIUpPO-
BaHuU Kak auddepenunana (AP - r), Tak u mieda peryara 3¢/Cc, T.€. B peryJIupoBaHUN 000UX COMHO-
)kuTesnei ¢puHancoBoro peruara. O0s3aTenbHBIM TpeOboBaHueM i nuddeperuana (OP - 1) momkHa
OBITH €r0 HEOTPUILIATETBLHOCTD:

(OP — 1) > 0, unaue ot cootHomenus: 3¢/Cc Oyner He npupaiieHre 3PpGHEeKTUBHOCTH, a HA000-
por, ee cHmkenue, T.K. ipu (OP - 1) < O u npoussenenue (OP —r)x(3¢c/Cc) < 0.

VYnpasienue nepBeiM coMHOKUTeNEM (DP - T) oCyIIecTBIsIeTCs IyTeM CO3/IaHus TEXHOJIOTHU U
OCHAIIIEHHST 000pYyT0BaHHUEM, 00ECIIEYMBAIOIIETO BHICOKYIO YKOHOMHYECKYIO PEHTa0ETbHOCTh OCHOB-
HBIX ()OHJIOB MPENNPHUATHS, A TAKKE MPUBIICUCHUEM 3a€MHBIX CPEICTB Ha YCIOBHSIX, TIPU KOTOPBIX T <

OP.

[Ipu peanuzanny UHBECTUIMHN ISl IPEANPUATHS OYEHb BaXHO BbIOpaTh HOMEHKJIATYPY U BUJ
OpOAYKIMHU (WK cepy AeSITeNbHOCTH), TaK KaK OT HOMEHKJIATYphl U BUJa MPOIYKIMH CHUJIHHO 3aBU-
CAT pa3nuyusi B (POHAOEMKOCTH M II€HE MPOAYKIMHU, KOTOpbIE OKAa3bIBAIOT pellalolllee BIUSHUE Ha
SKOHOMMYECKYIO pEHTa0eIbHOCTh MPOU3BOACTBA (Ha BenuuuHy OP). Menee (poHI0eMKHE BUABI MPO-
JTYKIIMA C BBICOKOW M CTAOMJIBHOM IIEHOW SIBISIOTCS Ooyiee PeHTAOEIbHBIMH M MOTYT OOECIEUYUTh
60J1b11y0 3P HEKTUBHOCTH (PMHAHCOBOTO phIUara.

Crnenyer OTMETHTh, UTO MPU ONpeleIeHUH cOMHOXUTENs (OP — r) HEe0OXOJUMO YUUTHIBAThH
KPEAUTOPCKYIO 3a/I0JKEHHOCTD MPEANpPUsATUS, IPU ydeTe KOTOpoil u3mensiercst (ymenpiuaercs) OP u



H3MeHseTCsl (YMEHBIIAETCS) CPEAHssl pacueTHasl CTaBKa MPOIIeHTA T, a cama pa3HocTh (OP - 1) yBenu-
YHBACTCSI.

KpenuTtopckas 3a10JDKEHHOCTh — 3TO 00sI3aTEIBCTBA MPEIIPUATHS IO pacyeTaM 3a TOBApHI,
3a paboTHI, MO OIUIATEe TPYAA, IO B3HOCAM BO BHEOKKETHBIC (OHIBI (IIEHCUOHHBIC, COITUATILHOTO U
MEIUIIUHCKOTO CTPAaXxOBaHUs, 3aHSATOCTH), [0 MMYIIECTBEHHOMY CTPaXxOBaHUIO, IO pacyeTaM ¢ OrjI-
KETOM, ¢ KpeauTtaMu. Kpenuropcekas 3aI0JKEHHOCTh YBEITMYUBACT CYMMY 3a€MHBIX CPEIICTB, T.€. IIPU
3TOM

3¢'=(B8c+C,)>3c (8.22),

rjae 3¢' — CKOppEeKTUpOBaHHAs Ha KPEAUTOPCKYIO 3a10/DKEHHOCTh CyMMa 3a€MHBIX CPEJICTB;

Ckp — KpeauTopcKas 3aJ10JKCHHOCTb.

Takum 00pazoM, KpeaUTOPCKasi 3aI0JDKEHHOCTh yBennuuBaeT 3G (GeKT (GUHAHCOBOTO phlyara.
[Ipu HaTMYHKM KPEAUTOPCKOU 3aJ0KEHHOCTH HEOOXOJAMMO MPOBOJMTH MEPEepacyeT CyMMBbI 3a€MHBIX
CPENICTB, SKOHOMHYECKOW PEHTA0CIHbHOCTH aKTUBOB, CPEHEH MPOILICHTHOW CTaBKU 3a KpeauT T. [Ipu
KOPPEKTHUPOBKE T (CPeIHEH pacyeTHOW CTaBKM MPOILIEHTA) HEOOXOAMMO yYUTHIBATh (aKTHUYECKUE (Pu-
HAHCOBBIC M3JIEP)KKH 10 BCEM KpEIuTaM M OOIIYI0 CYyMMY 3a€MHBIX CPEACTB C YUETOM KPEIUTOPCKOM
3aI0JOKEHHOCTH.

O003HaUNM:

Ckpji— 3aJIEpXKKH 110 BCEM KPEIUTaM;

31=3c+ Ckpp — 00111251 CyMMa 3a€MHBIX CPE/ICTB;

r' — CKOPPEKTUPOBAHHOE 3HAYCHHE CPEIHEH PAaCUCTHOM CTaBKH 3a KPEIUTHI,

OP' — CKOppPEeKTHUPOBAHHOE 3HAYCHHUE PEHTAOCIIPHOCTH aKTHBOB.

Torna 3aBucuMocTb 17151 ODP npumer BUI:

(3c+C
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[Tpu xoppekuu YKOHOMHUYECKOU peHTabenbHoCcTH (onpeneneHnu JP') momydeHHy0 MpUOBLIH
HE00XOIMMO YMEHBIIUTh Ha BEIMUMHY KPEIUTOPCKON 3aJOJKEHHOCTH, Ipu 3ToM DP'<OP.

3HaueHMe MPOIEHTHOH CTAaBKM I Oy[eT TaKke MEHbIIE MPOLIEHTHOW CTABKH I' HA 3a€MHBIC
KPEAMTHI, TaK KaK KpPeIUTOPCKas 3a/10JKEHHOCTh He 00J1araeTcsi MpOLEHTHOW CTaBKOW (UTO 0COOEHHO
xa-
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pakTepHO IpH 3aJepxkKKax B omiare Tpyaa). Koprnopauuu, Gpupmsl, npeanpusTis B CBOEH Mpak-
TUKE CTPEMATCS HCIOJb30BaTh IOJOKUTEIbHBIE CBOWCTBAa ()MHAHCOBOrO pblyara. Tak, Hampumep,
HOpMa JIOXOJHOCTH Ha aKIMU BO3PACTaeT C POCTOM OTHOILIEHUS 3a€MHOI'0 KamuTajla K COOCTBEHHOMY
Kanuraity kopnopauuu (¢upmel, npeanpustus). biaronapst atoMy pacrer nporHo3Has (Oyayas) 1e-
Ha aKIMM, ee Kypc Ha OHI0BOW OMprke BBUIY MOBBIIIEHUS CIIPOCA HAa T€ aKLIUU, KOTOpble o0ecnedn-
BaloT 00Jiee BHICOKUE AUBHICH/BI I UX BIIAJENbIIEB.

Opnaxo Ha npakTuke 3¢(HeKT GUHAHCOBOTO pblyara ciexyeT MPUMEHSTh C O0NBIION 0CTOPO K-
HOCTbHIO, MTOCTOSIHHO IIPOBOJSI CPaBHEHUE CTaBKH 3a KPEAUT M PEHTA0ENbHOCTh OOIIEro KamuTalia
npennpusTus. Eciu craBka 3a KpeauT OyAeT BbIlIe PEeHTa0eIbHOCTH OOIIEro Kanuraaa IpeanpusIThs,
TO 3TO OyJIeT NPUBOJAUTH K CHI)KEHHMIO PEHTaOEIbHOCTH COOCTBEHHOIO KamuTaja MpU yBETUYEHUU
CYMMBI 3a€MHBIX CpeACTB. B 3TOM cilyyae yBenM4YeHHE CyMMbl KPEIUTOB JHUIIEHO CMBICIA U MOXET
BbI3BaTh HEIUIATEKECTTIOCOOHOCTh KOopropauuu (Gupmbl, IPEIIPUITHS), TPUBECTH K HEBO3MOXHOCTHU
o0ecneunTh BO3BpAT KPEAUTOB WU K OOJIBIION 3a/10JPKEHHOCTH B OIIaTe MOJYYEHHOIO ChIPbsl, MaTe-
puanoB, B BblJ1adye 3apa00THOM MJIaThl IEPCOHAIY.

8.6. Dkonomuueckuit 6v160p 6apuanmos NOKYNKu HOB020 IJ1eEMEHMA MEXHUKU UIU PEMOH-
ma cmapozo 3nemenma

Bonpoc o nenecoo6pasHoCTH peMOHTa HaxoIsIeics B SKCIITyaTalluy TEXHUKU Hanbosee pac-
IIPOCTPAHEHHBIX B peaJIbHOM MpakTHKe. J{1s 0TBEeTa Ha 3TOT BONPOC HEOOXOAUMO UMETh ClIelIhaIbHbIe
METO/Ibl, TaK KaK pealbHbIe CUTYallud MOTYT CYHIECTBEHHO pazinyarbcs. OHAKO OYEBUAHO, YTO OC-




HOBOUM JUIsl TIPUHSATUS PEIICHWH JOKEH OBITh CTOMMOCTHOW aHalli3 PacCMaTPUBACMBIX CHUTYAIUH.
JIOJDKHBI YYMTHIBATHCS CIEAYIOIINE (PAKTOPBI: CTOMMOCTH (II€HA) HOBOTO AJIEMEHTAa TEXHUKH, CTOM-
MOCTh TIPOJIaXKH (PHIHOYHAS IIEHA) CTapOro JIEMEHTA, HY)KIAIOIIET0Cs B PEMOHTE, CPOK CITyKObI HOBO-
T'O DJIEMEHTA, CPOK CITY>KOBI CTApOro 3JIEMEHTA MOCIIE €r0 PEMOHTA.

Kputepuem cpaBHUTEIHLHOW OLIEHKH TPEANOYTUTEIILHOCTU TOKYIIKH MM PEMOHTa 3JIEMEHTa
TEXHUKH JIOJDKHA OBITh MPHOOPETEHHAs! WM YITYIIEHHAS BBITO/Ia, BEIPAKCHHAS B JCHEKHBIX CIMHU-
nax. Heo0xoauMo cpaBHEHHE IBYX allbTEPHATHBHBIX BAPHAHTOB KOMILJICKTOBAaHUS JIEMEHTa 000pY-
NOBaHUs (WM IPYTOil TEXHUKH) B CIIydae, €CIIM HAXOMSIIUICS B SKCIUTyaTalluy JIEMEHT BBIXOTUT U3
CTpOst Wi paboTaeT HeHAICKHO:

a) TpojaaXka TOr0 DJIEMEHTa 10 IICHe OCTATOYHOH CTOMMOCTH M IOKYIKa HOBOTO 3JIEMEHTa
AQHAJIOTUYHOW KOHCTPYKIINH;

0) oTIpaBKa BBIMIEAIIETO U3 CTPOS (MIH pabOTAIOMIEro HEHAIEKHO) SJIEMEHTA B PEMOHT.

PaccmarpuBaeMbie JiBa BapHaHTa PEUICHHUS O KOMILICKTOBaHUU OOOpPYIOBAaHUS CYIIECTBEHHO
pa3In4arTCs HE TOJBKO IO 3aTpaTaM, HO M 1O Oyaymemy (YHKIMOHHPOBAHUIO. Tak CPOK CIyKObI
MOJTYYEHHOTO M3 KAIMTaJIbHOTO PEMOHTA DJIEMEHTa OYAeT 3HAYMTENIBbHO (10 BYX pa3) MEHbIIE, YeM
KYIZICHHOTO HOBOTO 3JieMeHTa. [IproOpeTeHrne HOBOro 3JEMEHTa U MPOoJIaka CTaporo 1Mo OCTaTOYHON
IICHE TIPUBOJIST K TOMY, YTO 3aTPaThl, CBSI3aHHBIE C TPUOOPETEHUEM DJIEMEHTa, OYIyT HUXKE IICHBI HO-
BOT'0 3JICMEHTA Ha BEJIMYMHY OCTATOYHOM IIEHBI CTAPOTO JIEMEHTA. JTa HEPAaBHOIIECHHOCTh pacCMaTpH-
BaeMbIX BAPHAHTOB TPEOYET COOCTBEHHOTO METO/Ia MX SKOHOMUYECKOTO COIOCTABJICHUSI.

B ycnoBusix, Korja BapuaHThl KOMIDICKTOBAHHS OTJIMYAIOTCS TPOJIOJDKUTEIBHOCTBIO IKCILTya-
TallMM M 3aTpaTaMu, 11eJIeco00pa3HO CpaBHEHUE BAPUAHTOB IPOBOJIUTH IO CTOUMOCTH MX CPEIHEro-
JIOBOTO (D)YHKIIMOHUPOBAHUS MOCIIE MOKYIKH 3JIEMEHTA WU €ro peMOHTa (00Iyl0 CyMMY PacXxoJI0B Ha
MOKYIIKY WJIM PEMOHT pacrpeielisieM paBHOMEPHO I10 ToJiaM CpoKa CIIyObI aieMenTa). O003HauuM:

CH — CTOMMOCTb (MEHA) HOBOTO AJIEMEHTA;

Cp — CTOMMOCTh PEMOHTA JICMEHTA;

Coct — cTOMMOCTH (IIeHa) IPOJIAXKH CTAPOro AJIEMEHTa (€ro 0CTaTOYHAsi CTOUMOCTB );

Tn' — cpoxk cy6b1 HOBOTO dIeMeHTa (I0ITOBEYHOCTS );

Tx® - cpok cirykObl CTAPOro HIEMEHTA TI0CTIE €r0 KAIUTaIbHOTO PEMOHTA;

(ITpu stom T’ < Txt);

Cor!!. — okBuBaeHTHBIE TOJOBBIE 3aTPaThl HA MPHOOPETEHHE HOBOTO JIIEMEHTA, TIPUBEICH-
HBIE;

Corl— >KBUBaNEHTHBIE TOIOBBIE 3aTPATHI JIEMEHTA, IPOILIEAIIET0 KAMUTAILHBIA PEMOHT.
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8.7. Ouenka r3¢ppekmusnocmu npumenenus 1u3uH2a

B nacrosiiee Bpems B Poccun HauMHaeT MpUMEHSATHCS HOBas (opMa MHBECTUPOBAHUS IIPOM3-
BOJICTBA — JIU3MHT, T.€. JOJTOCPOYHAs apeH[a, a TaK)Ke MPOKaT MAIIMH U 000pynoBaHus. JIM3UHT sB-
JsieTcss HOBOW pasBuBarouieiics (GpopMoil KpenTuTHO-(DMHAHCOBBIX OTHOILICHMMH, coueTaroueil B cebde
9JIEMEHTHI KPEJUTOBAHMS B HATYPaIbHOM U JCHEXKHON Gopme.

B onepanuu nu3uHra yyacTBYIOT TPU CTOPOHBI: JIM3MHIOJATENb, JU3UHIONOIYyYaTeNlb U IO-
CTaBIIUK MalIuH U 000pYyOBaHUS.

JIM3MHroATEeNAMH SIBJIAIOTCS CHEIMAIU3UPOBAHHbIE JTU3UHTOBbIE (PUPMBI WIIM KOMMEpUYECKUe
0aHKH, OCYILECTBISIONIME ONEepaIiy 110 TPUOOPETEHHI0 HEOOX0IMMOTO UMYIIIECTBA Y TIOCTABIIUKOB U



nepesavye ero B apeHay JIM3MHIOMOJIYYaTeslo 3a OMpEeleJeHHYI0 B JIOTOBOpE IUIaTy, COXpaHss Mpu
3TOM 3a co00il mpaBo COOCTBEHHOCTH Ha IEpeaBaeMoe B apeHIy UMyIlIecTBO. JIn3uHronomgyvyareaem
ABIIsIETCS J1I000€ MPEeANpUsATHE, HY)KIalolleecs B IPUOOpEeTEHUH MPeAsIaraéMoro 1o JIM3UHTY UMyIe-
CTBa, OPTaHU3YIOIIEe ero MPUMEHEHUE M0 HA3HAYCHUIO (SKCILTyaTal|io) U BhIIIAYMBAIOLICe JIN3UHTO-
JaTeI0 OMPECIICHHYIO B IOTOBOPE apeHIHYIO IJIaTy.

[TocTaBIIMKOM MOKET BBICTYNATh IPOU3BOJCTBEHHOE, CHAOKEHUYECKO-COBITOBOE, TOPrOBOE
OpeInpusITHe, UMEIolee He0OX0AUMOe ISl JIM3MHTOBBIX CHIEIOK 000pyAOBaHME, MAIIUHBI, UMYIIIE-
CTBO.

JIuzuHr couetaer B cebe (OpMBI MPOJAXKH M KPEAUTa, B KOTOPOM Y4acTBYIOT IOCTABILUK,
OaHK-apeHJaTop U JIM3MHIOBasi KOMIIaHUs, BBICTYIAIONIAS B POJIM apeHoaTels U coOOCTBEeHHUKa 000-
pydOBaHUS U MaluH. baHk yupexaaer apeHay U BBIICISIET ACHEKHbIE CPEACTBA Ha MOKYIKY apeHIy-
€MOTr0 UMYILIECTBA.

CroumocTh mepenaBaeMoro oOOpyIOBaHUS ONpEAeNsseTcs Ha OCHOBE JOTOBOPHOW HEHBI, Ha
OCHOBE KOTOpOU Nu3MuHrojaatenb (wim 0aHK) npuodperaer odbopynoBanue. LleHa IU3MHTOBOM ClEIKU
OTpeziesiIeTCsl B JOTOBOPE U BKIIIOYAET CYMMY apeHAHOM IUIAThl U MOPSIIOK €€ YIUIAThI.

ApeHJiHas TU1aTa COCTOMT U3 CyMMbl aMOPTH3AIMOHHBIX OTYMUCICHUI U MPOLEHTHBIX B3HOCOB
OT CTOMMOCTH IE€pPEIaBaeMOro 10 JIM3UHTY UMyIecTBa. baHk BeleT Bce pacueTHbIE Olepaluy Mo yc-
JIOBHSIM JIM3UHTOBOTO JTOTOBOPA.

[Ipy mpuMeHeHUH JIM3UHTa TPEIIpUITHE-apEHIATOp MOMyYaeT psij MPEUMYIIEeCTB MO0 CpaBHe-
HUIO C TIOKYIIKON 000py/I0BaHMUS:

MOJKET MPOBOJUTH MEPEOCHAIIEHUE MPEAIPUITUS HOBOM TEXHUKOWU 0e3 OONbUINX HAaYaJIbHBIX
KaIlUTaJIOBIOKEHUH, OCYLIECTBIIATD €€ SKCIUTyaTalllio, He OTBIEKas JeHbIU U3 000pOTa;

JU3UHTOBBIE TUIATEXKHU BXOJIAT B TEKYIIUE PAcXojbl (IEPEHOCATCS Ha ce0eCTOMMOCTh MPOAYK-
I[UH), U HA 3Ty CyMMY YMEHbILIAETCS pa3Mep 001araeMoii HajIoroM mpuObLIN;

noJiydyeHHasi oT 0aHKa ccyna MpeBpalaeTcss B KOPOTKUN CPOK B paboTaroliiee, BhIMycKarolee
OPOIYKIIHUIO 000PYIOBAHUE;

MOJIy4€HHOE 110 JIM3UHTY O0OpYJOBaHHME HE BXOAUT B OCHOBHBIC (DOHIBI MPEANPHUATHS, UTO
uMeeT 0aaHCOBbIe MPEUMYIIIECTBA.

Pa3mep rofoBo#i miaTel, HAYUCIIAEMON MO JM3UHTOBOM clenKke (Ha aMOPTU3allMOHHBIE OTYHC-
JICHUSI U TIPOLICHTHI), ONIPEAETISAETCS 10 3aBUCUMOCTH

R, =[C.. Coe r

- =X -
(I+n)"" [1-(1+n"]"

rae Ry — romoBast apeHHas miaTa;

Cop — mepBoHauaIbHasi CTOUMOCTb 000PYIOBaHUS;

I — IPOLIEHTHAsI CTaBKa JU3UHIOBOT'O KPEIUTOBAHNUS;

N — YKCTIO0 JIET apeH Ikl 000PYIOBAHMUSI 110 JIU3UHTY;

Coct — ocrato4yHasi CTOMMOCTb 000pyIOBaHUS TIOCTIE €T0 IKCILTY-araliy B TeYeHue N JeT.
Cocrt ompeaensieTcsi IO HOpMaM aMOPTH3AIUU Ha JAHHBIA BUJ TEXHUKH 10 3aBUCUMOCTHU

C{}I:T = Cnﬁ. - Ta.x{.:} X1 3

T7I€ YAM.O - TOJIOBasi HOpMa aMOPTU3AIIMOHHBIX OTYUCICHUN.

[Ipu apennge obopymoBaHUs 10 UX MOJTHOTO M3HOCA (MCTEYCHHsI CpOKa CIYXKObI) M apeHIHOM
1ate, OCyIIECTBISIEMOH TI0 TIEPHO-
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JlaM, MEHBIITUM Tojia (HampuMep, pa3 B ONTO/a, pa3 B KBapTall, pa3 B MECAIl), 3aBUCUMOCTb ISt
apeHTHOM IJIaThl B IEPUO/I IPUHUMAET BH/I:
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rae Rn — apenjHas miara 3a OAMH NEPUOJ;

K — gucno nepuonos B Teuenue roaa (K = 4, ecnu nepuog — kBaprain);

T — cpok ciyk0bl apeHIyeMoro 000pyaoBanus (€ro J0JroBEYHOCTh) B TOJIaX;

Cop — mepBOHaYaIbHAast CTOUMOCTh O0OPYAOBAHHS.

9. METO1bI HOPMHUPOBAHUA MATEPHAJ/IBHO-TEXHHUYECKOI'O CHABXE-
HHS U 3AJJECTBOBAHHBIX B HEM OBOPOTHBIX CPEJICTB

D¢ hexkTUBHOCTh XO3AWCTBEHHON JAEATEIBHOCTH MPOM3BOJICTBEHHBIX U KOMMEPUECKUX Ipel-
NPUATHI B COBPEMEHHBIX PBHIHOYHBIX YCJIOBHUSX CYIIECTBEHHBIM 00Opa3oM 3aBUCHT OT ONEPATUBHOCTH
¥ THOKOCTH MX pearupoBaHUs Ha U3MEHSIOIINECS 3apOChl MOTpeOuTeNei.

Ha onHO 13 nepBbIX MECT B TEXHOJIOIMH SKOHOMMUYECKOI'O YIPABJIEHUS BbIIBUTAETCS] BPEMEH-
HOU (haKTOp, TJIABHBIMU TPEOOBAHHUSIMU KOTOPOTO CTAaHOBATCS BBIITYCK HEOOXOTUMOW MOTPEOUTEIIO
IPOAYKIIMH B HEOOXOAUMBIE JUISI HETO CPOKH B TpeOyeMOM 00beMe, TO0CTaBKa 3aKa3aHHOW MPOIYKIIUU
K YKa3aHHOMY CPOKY, pPUTMUYHOE CHA0XEHUE MPOAYKIMENW U rapaHTUPOBAHHBIN CEPBUC IO €€ TEXHU-
YecKOMy OOCITyXHBaHHI0. HeBBIOTHEHNE CPOKOB MOCTABOK MJIM UX 00hEMa HEOTBPATHUMO BBI3BIBACT
mrpadHble CAaHKIUH, a TAK)KEe OTKa3 OT MPOJUICHHUS 3aKa30B HA BBIMYCK M MMOCTABKHU MPOAYKIHH, YTO
MOJKET [MOCTABUTH NPEAIPUITHE B YCIOBUS HEJOTPY3KH MOLIHOCTEN U BBI3BaTh COCTOSIHUE YOBITOUHO-
ro GyHKIMOHUPOBAHUS.

ObecneueHne yCTOWYMBOrO, PUTMUYHOTO (PYHKIMOHUPOBAHUS IPEIIPUATHS, €r0 CIIOCOOHO-
CTH ONEPATHUBHO BBHIMOIHATH MMPOM3BOJCTBEHHBIC 3aKa3bl MOTpeOUTENel 3aBUCUT OT 3((HEKTUBHOCTH
(YHKIIMOHUPOBAHUSI €r0 MaTepUAIONpPOBOSAIINX CUCTEM: CUCTEMBl MaTE€pPHATbHO-TEXHUYECKOIO
CHaO)KeHUs, CUCTEMbI COBITa U IOCTAaBOK TI'OTOBOW MPOAYKLMH, CUCTEM CKJIAJAUPOBAHMS, CUCTEMBI
yIIpaBIJICHHS] MaTEPUATBHBIMH ITOTOKaMH, CUCTEMBI cOopa 1 00paboTKu HHPOPMAIUH, a TAKXKE OT KOH-
TPOJIS 32 ABM)KEHUEM MaTepUabHBIX IIOTOKOB.

O6mas sxoHOMHYecKas 3PPEKTUBHOCTD (PYHKIITMOHUPOBAHUSI PEAIPUITHS B OOJIBIION CTene-
HU 3aBUCUT OT SKOHOMMYECKOH 3((EKTUBHOCTU CUCTEMBI MaTEpUaIbHO-TEXHHUUECKOIO CHAOKEHUs
HEOOXOJUMBIMU pECYpCaMU M CHCTEM CObITa MPOAYKIIMH, B KOTOPBIX MPU MX HEPALIMOHAIBHON Opra-
HU3aLUK MOTYT OBITh 3aKOHCEPBUPOBaHbI 0OJIbIINE 00BEMBI OOOPOTHBIX (JIEHEXKHBIX) CPEACTB B BUJIE
0OJBIIMX 3aMacoB ChIPbs, MAaTEPUAJIOB, KOMIUIEKTYIOIIUX H3JEIHM, TOIUIMBA, TOTOBOM MPOAYKIIHH.
OTO NPUBOAUT K HU3KOM PEHTAOENbHOCTH MPEIIPUSTUS, CHUKEHHIO CKOPOCTH 000pOoTa KaluTania,
YBEJIMYEHHIO C€0ECTOMMOCTH MPOIYKIINH, HEOOXOAUMBIX JJIsl €€ BBIITyCKa MaTepuaIbHbIX U (prUHAHCO-
BBIX PECYpCOB.

OneiT Hanbomnee 3pPeKTUBHO QYHKIMOHUPYIOMUX TPEIIPUITHI pa3HbIX CTpaH MOKAa3bIBAEeT,
YTO CYLIECTBYET ONTHUMAaJbHBIH OOBEM MPOU3BOJCTBEHHBIX 3allacoOB ChIPbS, MAaTEPUAJIOB, KOMII-
JIEKTYIOIIUX, 3allacOB HE3aBEPIICHHOIO MPOU3BOJICTBA U 3allacOB TOTOBOM MPOAYKIIHHU, IIPH KOTOPBIX
oOecnieunBaeTcs HOpMaJlbHasg paboTa NPeANpUATUs U JOCTUTAETCS MUHUMYM 33JIelICTBOBaHHbBIX B CH-
CTEME MaTepHabHO-TEXHUYECKOT0 CHA0KEHUS U CObITa 00OPOTHBIX CPEJCTB.

BBuny paznooGpasusi ycinoBuil GyHKIMOHUPOBAHUS MPENNPHUATUN BEJIUYUHBI ONTHMAIbHOTO
o0beMa yKa3aHHBIX 3allaCcOB Pa3JIMYHbI U JOJKHBI OMPEENAThC IKOHOMUYECKUMH CIyK0aMu camMux
npeanpusTail. i 5Tol Ba)XXHOW 3aa4d SKOHOMHUYECKOTO YIPaBIEHUS HEOOXOAMMBI CIEIHaTIbHbIE
METO/Ibl (METOABI YIPaBIEHUSI MaTepUAIbHBIMU 3aacaMi, 3aKylKaMH ChIpbsi, MaTepUajIoB, KOMILIEK-
TYIOIIUX, YIPaBIEHUS COBITOM HMPOAYKLIUN).

B nannom paznene Oyner NpUHAT CIEAYIOUMI NOIX0/ K PEHICHUIO 3TUX CIOKHBIX 3a/1a4: CHa-
yaja OyAayT pacCMOTpEeHbI HanOoJiee OOIIHMe aHATUTHYECKUE 3aBUCUMOCTH T (OPMHUPOBAHUS 3aria-
COB MaTepUalbHBIX PECYpPCOB U TPeOyeMbIX HJsi 3TOTO OOOPOTHBIX CPEICTB MpPH JOMYIIEHHH, YTO
HOPMBI 3aI1aCOB U3BECTHBI. 3aTeM OYAYyT pacCMOTPEHbI BO3MOKHbIE HApaBiICHUS] ONTUMH3AIMN HOPM



3aMacoB C [ETbI0 MUHUMH3AIMH TPEeOYeMbIX Ui MaTepHaIbHO-TEXHUYECKOTO CHAOKEHHs U CObITa
00OPOTHBIX (JIEHEKHBIX) CPE/ICTB.

Bo3MoKHOCTH ONTHMH3AaUNA OOOPOTHBIX CPEIICTB OOYCIOBICHBI MMPOTUBOIIOIOKHBIM BITHSHH-
€M 3aTpar, CBSI3aHHBIX C MPUOOPETCHHEM MATEPHAIBHBIX PECYPCOB, KOTOPHIC CHIDKAIOTCS C YBEIIUYE-
HUEeM 00beMa 3aKYIKH, U CKIIAJICKUX PACX0JI0B, 00YCIIOBICHHBIX POCTOM
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CTOMMOCTH XPaHEHHSI MaTEePUAIBHBIX PECYPCOB IMPH YBEIUYCHUH 00beMa XPaHUMOTO UMYIIle-
CTBa, TPEOYEMBIX JUIS 3TOTO CKJIAJICKUX TOMEIICHUH, 000pyI0BaHUs, IKCILTyaTAIIMOHHBIX PACXOJIOB U
nepcoHala.

D¢ dhexkTnBHOCTh (QYHKIMOHUPOBAHUS TPEANPHUITHNA MATePHATbHO-TEXHUYECKOTO CHAOKEHHUSI
CYIIECTBEHHO 3aBUCUT OT HOMEHKJIATYPBI U TEXHUKO-YKOHOMUYECKHX XAPAKTEPUCTHK MX OCHOBHOTO
obopynoBanus. [lyrem o60cHOBaHHOTO BBIOOpA, pa3pabOTKH W MpHUOOpeTeHUs: Oojee COBPEMEHHOTO
000pyI0BaHUsI MOXKET OBITh oOecredueHo Oosee 3pdekTrnBHOE PYHKIIMOHUPOBAHUE ITUX TMPEIIPUS-
THH.

[TosToMy OOJIBIIYI0 MPAKTHYECKYIO 3HAYMMOCTh MMEET PEIIeHHE MPOoOJIeMbl HOPMHPOBAHHS
HOMEHKJIATypbl 000PYIOBaHHS MPEANPHUITHH CHAOXKEeHUs, pa3paboTKu HEOOXOAMMOTO JJISl STOTO MH-
CTPYMEHTapHsi — METOJIOB U MOZEJIeH ONTUMH3ALUH TUIIA)Ka OCHOBHOW TEXHHUKH 3TUX MPEIAPHITHI.
Bornpuryto mpakTHYecKyl0 3HaYMMOCTh B HACTOSIIIIEE BPEMsl MMEET CO3/IaHHe HeOOXOIMMOro MHCTPY-
MEHTapHsl SKOHOMUYECKOTO YIpPaBJICHHs ISl IEPCOHANA YIIPABICHUS CIYy>KO MaTepualbHOro odecre-
YEHUSI.

IIpu paspabomke Memoo08 HOPMUPOBAHUS MANEPUATLHO-MEXHUYECKO20 CHADICEHUs U 3a0ell-
CMBOBAHHBIX 8 HUX ODOPOMHBIX CPEOCMS, NPUBEOCHHBIX 6 pazodeie 9, OCHOBHOEe BHUMAHUE YOeleHO Clle-
OVIOWUM BONPOCAM.:

AQHATUTUYECKON (hOpMaIM3aluy MPOU3BOJICTBEHHBIX 3aIlacoB, 3allacOB HE3aBEPLIEHHOTO MpO-
U3BOJICTBA M TOTOBOI MPOJIYKIUH, OOOPOTHBIX CPEACTB, 331CHCTBOBAHHBIX B 3THX MaTepPHAIbHBIX 3a-
nacax;

METO/IaM ONTHMH3AIMK 00beMa 3aKyIOK U HOPM 3aIlaca MaTepuaibHBIX PECYPCOB IIPU HE3aBHU-
CHMOCTH LIEHBI €MHHUIIBI PECYPCOB OT pa3Mepa 3aKylnaeMoi MapTHH;

METOJIaM ONTUMH3ALUU 00beMa 3aKyNOK W HOpMa rapaHTUPOBAHHOTO CTPAaxOBOTO 3amaca Ma-
TepUAIIbHBIX PECYPCOB;

METOAaM ONTHUMM3alMK 00beMa 3aKylloK U HOPM 3araca MaTepHallbHbIX PECYpCOB MPHU CKUIKE
B OTITYCKHOM II€He MpH MOBBIIIEHUH pa3Mepa 3aKyrnaeMon napTHH;

aHaJIM3y MEPONPUATHI MO CHIXKEHUIO 00beMa MaTepUalbHBIX MPOU3BOJCTBEHHBIX 3aIacoB,
HE3aBEPLICHHOT0 TPOU3BOICTBA U 3a11aCOB FTOTOBOM MPOIYKIINH;

METOAAaM paclipe/ieIeHUs] TOCTOSHHBIX 3aTpaT MPeANPHUSATHA MaTepUalbHOTO CHAOXKEHHs I10
BUJAM IPOIYKIIMU:

0COOEHHOCTSIM IPUMEHEHHs YHHBEpCAIbHBIX IpadUuecKux Mojenelt Ui OoueHKH 3P (PeKTUB-
HOCTH U yIIpaBJIE€HHs MaTepUAIbHO-TEXHUYECKUM CHaOXKEeHUEM;

HOPMHPOBAHUIO 1IEHOOOPa30BaHUs MAaTepHaIbHO-TEXHUUECKOro CHaOXeHHs (HaleHKU INpHU
COBITOBOM JEATENbHOCTH, O0ECTIeUeHUsI X 0€3yOBITOUHOCTH U MPUOBUIEHOCTH);

HOPMHUPOBAHHUIO HOMEHKJIATYypbl OCHOBHOTO OO0OpYAOBaHMs MpPEeaNpHITHUH MaTepHalbHO-
TEXHUYECKOro OOEeCreueHHs IMyTeM MPHUMEHEHHUS METOJOB ONTHMM3AllUU TUIaka o0OpyJOBaHUS U
OLIEHKH SKOHOMHUYECKOH 3(h(peKTUBHOCTH OT pean3aluy ONTUMAIBHOIO TUIIaKa 000PYAOBaHUS U pa-
[IUOHAJIbHBIX TEXHUUECKUX XapaKTEPUCTUK BXOISIIUX B HETO 00pa3[0B TEXHUKH.

9. 1. Pacuemnuie 3agucumocmu 01 onpeoeneHus npou3600CmeeHHbIX 3anacos

Hopma 0060pOTHBIX CpesICTB Ha NMPOU3BOJCTBEHHBIE 3arlachl MATEPUAIbHBIX CPEICTB BhIpa)a-
eTcs B JUIMTEIbHOCTH BPEMEHHU (B AHSAX) MPOU3BOJCTBEHHOrO (DYHKIIMOHUPOBAHMS MPENNPUATHS, HA
KOTOPOE CO3JaeTCsl 3arac MaTepHajbHBIX CPENICTB, U COCTOMT U3 CYMMBI CIEIYIOUIMX OTPE3KOB Bpe-
MEHHU:

HaXO0XKJICHHUs MaTepHaioB B ITyTH (TPaHCHIOPTHBIH 3amac);

BPEMEHU Ha IPUEMKY I'PYy30B, pa3rpy3Ky, CKJIaJIUpOBaHUE;

BpPEMEHU MOATOTOBKU MaTe€pHajoB K IPOU3BO/ICTBY;



BpPEMCHHM NMPEOBIBAHUS B BUJIC TEKYIIIETO 3aIaca;

BpPEMCHH MPEOBIBAHUS B KAYSCTBE FrapaHTUIHHOTO 3araca.

O003HaUMNM:

Trz — HOpMa MPOU3BOJICTBEHHOTO 3aaca MaTePHAIbHBIX CPEJCTB B JTHIX;

K| — xoyim4ecTBO MPOU3BOIUMOM MPOIYKIIUH B JICHB;

Owm.i - KOJTMYECTBO HEOOXOAMMOTO 1-ro MaTepuasa Jijisl BBITYCKa €IUHHUIIBI PO TYKIIHH;

Ms3; . - 00beM MPOM3BOJICTBEHHOTO 3amaca 1-ro Marepuaia B ¢AMHHIIAX.

C yd4eroM BBEJICHHBIX OOO3HAUCHUH ITOJIydaeM CICIYIOIIYI0 3aBHCHUMOCTH JUISl IPOU3BO/I-
CTBEHHBIX 3aI1acoB 1-ro MaTepuallbHOTO pecypca:

IMﬂﬂ-i - K]T”3q¥1i

Hopmatus nenexubix cpenacts Cy) Ha TPOU3BOJCTBEHHBIC 3aMackl M0 1-My Marepuay onpese-
JSETCSI TPOU3BEICHUEM MPOU3BOACTBEHHBIX 3aIMacoB 1-To0 MaTepuanbHOrO pecypca Mz; Ha CTOUMOCTD
Cii aToro pecypca, TO €CTb,

C'.:Fi =M EiC Li=KlTI l'ﬂqu.ic li
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CymmapHhblii HopmaTuB cpeacTB Cri3 Ha NMPOU3BOJCTBEHHBIE 3arachl BCEX BUJIOB MaTepHasb-
HBIX pecprOB BBIYUCJIACTCA 110 3aBUCHUMOCTH

m m
Cp= chi = ZKLTH?inCIi (9.1)
i=I i=1

r7ie M — YUCII0O HOMEHKJIATYp MaTepHaIbHBIX PECYpPCOB.

9.2. Pacuemmnuie 3a6ucumocmu 01 3anaco6 He3asepuieHHo20 nPOU3600Ccnea

Hopwma 3amaca maTepragbHBIX peCypCcoOB Ha HE3aBEPIIEHHOE IPOU3BOICTBO OMPEIEIISETCS JIITH-
TCJIIbHOCTD, ITPOU3BOACTBCHHOI'O IUKJIA B AHAX, KOJIUYCCTBOM MMPOU3BOAMMBIX B ACHb CIWHUIL] KOHCY-
HOM MPOAYKUMH U KOJIMYECTBOM MAaTepHalia Ha €AMHUILY TPOLYKIIUH.

I[JH/ITGJH)HOCTI) IMPOU3BOACTBCHHOI'O UKJIA COCTOUT U3 CYMMBI CIICAYIOIIUX OTPE3KOB BPCMCHU:

BpEMEHHU TIporiecca 00paboTKH (TEXHOJIOTHYECKOTO 3a11aca);

BPEMEHH 0XH1aHUs 00pabOTKU y pabounx MecT (TpaHCIOPTHOTO 3amaca);

BpEeMEHU MPeOBIBaHUS U3/IEIUI MEXIY ONEpalrsIMu U3-3a Pa3HbIX PeXKUMOB pabOTHI 000pyI10-
BaHus (0OOpPOTHBIN 3amac);

CTPaxoBOTO 3araca — JOMOJHUTEIHLHOr0 HEOOXOIMMOTO BpEeMEHHU Ha Cirydail mepeboeB B pa-
oore.

O603HaunM:

T]_[ — AJIUTCJIIBHOCTE MMPOMU3BOJACTBCHHOI'O IMKJIA B IHAX,

Msi— o0beM 3amaca 1-ro MaTepuagIbHOTO CPEJCTBA, HAXOSAIIErOCs B HE3aBEPIICHHOM MPOU3-
BOJICTBE;

Kj — xonn4ecTBO mpon3BOAMMOM MPOAYKIMHU B JICHb;

Owm.i — 3aTpaThl 1-TO MaTepHasia Ha EUHUILY POTYKIIHH.

Torma Msi = Ki Ty Qi

HopmaTtuB neHeXHbIX OOOpOTHBIX CpPEACTB Ha He3aBepIIeHHOE Mpou3BOACTBO Cpin Mo 1-my
MaTepHaIbHOMY Pecypcy:

C - M31Cli - KiTu qmiclj

OO HOpMaTUB JIEHEKHBIX CPEJCTB Ha He3aBeplIeHHOe MPou3BOJACTBO Cuzm 1Mo BceM 1-M
MaTepuallbHBIM pecypcaM OyAeT BHIUUCIECH B BUJIE CyMMbI % Cinsr ITIOC MOJIO0BUHA 3apaO0THOM ILIAThI
IIPOU3BOJICTBEHHOTO IIEPCOHANIA!

iHIn



m

Cmn = Z;Cimn +095C3nl XKITni = ;KlTquiCIi +

(9.2)

m

+0,5C, KT, = KITU(quC,‘. +0,5C,.,)

1=l
9.3. Pacuemmnuie 3aBUCUMOCTH 0J171 3ANACOE 20MOBOIL RPOOYKUUU
HopMma 000pOoTHBIX MaTepUabHBIX CPEACTB, HEOOXOIUMBIX IS 00ECIICYSHHS 3a11aCOB TOTOBOM

IPOAYKIIMH, YCTAHABIMBAETCS HCXO/ISl M3 CYMMBbI OTPE3KOB BPEMEHH, TPEOYIOIIMXCS JIS:

KOMILUIEKTOBAHUS NIaPTUM OTIIPABIIIEMOM IIPOIYKIINH;

YIIAKOBKH NPOAYKIIH;

TPaHCIOPTUPOBKH MPOAYKIIMH CO CKJIAJa IIOCTABIIMKA HA CTAHLIUIO OTIIPABIICHNUS,

IIOTPY3KH MPOAYKIIUH.

Hopwma 3anacos roroBoit npoaykuuu Trn yctaHaBnuBaercs B HaX. OObeM 3amaca Marepuaib-
HBIX pecypcoB M31 B rOTOBOM MPOAYKIIMU BBIYMCIISIETCS KaK POU3BEACHUE IIPOJOJIKUTEILHOCTH Bpe-
MeHH Trr (HOpMBI 3a1acoB rOTOBOM IPOAYKLINMK), KOJIMYECTBA IPOU3BOIMMON NPpOoAyKLUHU B ieHb K u
KOJIMYECTBA KaX/10r0 1-ro MaTepuania Qu.i. B €UHUIIE POTYKIIUH:

M, =T, Kga,

CroumocTs 3amnaca 1-x marepuanoB Cmi B TOTOBON IPOAYKIIUHU:
Cui - M3icli - TmKiq.uiCm

rae Cii. -- CTOUMOCTb €IMHULBI 1-T0 MaTepuaa.

OOmmii HOpMaTHB JIEHEKHBIX CPEACTB Ha 3amachl TOTOBOW MPOIYKIUHU 1O BCeM 1-M MaTtepu-

albHBIM pecypcaM OyAeT omnpeaensaThes B BUE cyMMbl 2~ Cui. IUTIOC 3apIuiaTa MpOU3BOACTBEHHOIO
nepcoHana Csmrm , IPUXOISAIIAACS Ha 3Ty NPOAYKLUIO:

Crn ™ icui +C3n.rn = ;Trnl{lqmicli +TrnKIC3n.I =

i=l

= (9.3),
= rrr-n}‘{i (Z q.\licli + C'm.])
i=1

rae Csni — 3apruiata MpOW3BOJCTBEHHOTO TEpCOHaa, MPUXOIAIIAACS HA €IUHUILY TTPOIYK-
1007078
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9.4. Hanpaenenusn pabom no cHUMCeHuro 000poOmMHbIX cpeoCcme, 3a0eicmeo6aHHblX 6 Mame-
PUATLHBIX 3anacax

N3 monmydennsix B mm. 6.1—6.3 3aBucUMOCTEN N1 0OOPOTHBIX (PMHAHCOBBIX CPEICTB, KOTO-
phle 3a/IeCTBOBaHBI B MPOU3BOACTBEHHBIX 3amacax Crs, 3amacax rotoBod npoaykiuu Crn ¥ He3a-
BEpILIEHHOM Mpou3BoAcTBe CH3m, CleayeT, yTo 001mas cymMmma 000poTHBIX cpeacTB Cwm 3, IpeICTaBIIeH-
HBIX 3aMacaMy MaTe€pHAIIbHBIX PECYPCOB, MOXKET OBITh BHIPAKEHA 3aBUCUMOCTBIO

Cyz =Crs +Cry +Ciypy =K |[T 3 + T + T )X

qumcli +C3r1_1(0=5T|1 +T,.”)] (9.4)
i=I

N3 (9.4) cnenyet, uro ob6mas cymma puUHAHCOBBIX 000POTHBIX cpeacTB Cwm 3, 3aJ1eHCTBOBaHHAS
B 3aacax MaTepHUaJIbHBIX PECYPCOB, NPSIMO MponopuroHaibHa HopMaM T3, Trn, T, U ecin He pu-
HUMATh CIIEIHAIBHBIX MEp 0 CHIDKEHUIO YKa3aHHBIX HOPM, TO TIPU OONBIIMX 3HAYCHUSX BEITUYHH
Tz, Tro, Ty, gocTurarommx Ha psae npeanpudatuii 30—75 nHe#, 3T0 NPUBOAUT K CYIIECTBEHHOMY



CHI)KEHUIO peHTa0eIbHOCTH 3aIeiICTBOBAHHOTO B NMPOM3BOJACTBE KamuTana. Ha MHOTUX mpeanpusaru-
AX 3TO CHUXKeHHE cocTaBisieT okoso 30%. [ToaToMy 0lHUM K3 Ba)KHBIX HaIllPaBJICHUN MOBBILEHUS 3(]-
(EeKTUBHOCTH MPOM3BOJACTBA SBISIECTCS OpraHU3aLUsl MEPONPUITHI MO CYIIECTBEHHOMY COKPAILICHHUIO
HOPM IPOU3BOJICTBEHHBIX 3a1acoB T, HOPM 3a1macoB TOTOBOW MPOAYKIMH T U IIUKJIa MPOU3BOACTBA
T,

OT ycrenHoro pemeHus 3aadu CylecTBEHHOIO0 CHIXKEHUS 00OOPOTHBIX (PMHAHCOBBIX CPE/CTB
Cus, 3a1€HICTBOBAaHHBIX B MaTE€pHANBbHBIX 3aIacax, 3aBUCSIT BO3MOXHOCTU (PMHAHCOBOTO OOecredeHus
MIPOU3BOJICTBA MPOAYKIUHU. DTO pelIeHUE 3aBUCUT OT OpraHMU3aIMM TEXHOJOTHYECKOro IMpoliecca 13-
TOTOBJICHUSI IPOAYKLIHU, OT CUCTEMBbI 3aKyIOK U MOCTABOK CBIPhSl, MAaTEPUAJIOB, TOILJIMBA, KOMILIEK-
TYIOIIUX, MPUMEHSEMOTr0 MOPSAKa IPOAaKU U OTTPY3KH I'OTOBOM MPOAYKIIMHU, OPTaHU3AIMH IIaTeKen
3a MMOCTABKU M pean3aliio TOTOBON MPOAYKIIUH.

YBenuueHue Npou3BOACTBEHHBIX 3al1aCOB MAaTepUAIbHBIX PECYPCOB MPUBOAUT K POCTY ILIaTe-
XKell 3a X mpuoOpeTeHue, a pocT He3aBEPIICHHOTO MPOU3BOICTBA — K 3aMEJICHUIO pealn3aluu Ko-
HEYHOHN MPOAYKIUU U, CIIEOBATEIbHO, K YMEHBIICHUIO JEHEKHBIX MOCTYIUIEHUN. Y CKOpEHHE MPOU3-
BOJICTBEHHOTO Tpoiiecca (yMeHbIlIeHHe BpeMeHH T IIMKJIa MPOU3BOJICTBA), COKPAIIEHUE 3a1acoB Ma-
TEepPUATILHBIX PECYpPCOB, YBEIMYECHHUE PeaTU3alUu MPOAYKIUU MPUBOIAT K POCcTy o0beMa NEHEKHBIX
MOCTYIUICHUH.

Ha mo0om npeanpusiTuu OCylIeCTBIAIOTCS Ba B3aUMOCBSI3aHHBIX BHJIa HOPMUPOBAHUS: HOP-
MUpPOBaHHE MaTepUajbHBIX 3aMacoB (IMIPOU3BOJCTBEHHBIX 3aMacoB, HE3aBEPIICHHOTO MPOU3BOJICTBA,
TOTOBOM MPOAYKIIUK) U HOPMHUPOBAHUE 000POTHBIX (pUHAHCOBBIX cpeAcTB. [Ipu 3TOM HOPMBI MaTepu-
aIbHBIX 3aI1aCOB YCTAHABIUBAIOTCA B JIHSAX, & HOPMATUBBI OOOPOTHBIX CPEACTB — B JICHE)KHOM BBIpa-
KEHUH.

Texymmii (ckinaackoii) 3amac Cblpbsi, MaTepUAIOB, KOMIUIEKTYIOIINX, TOIUIMBA I0JKEH obecre-
yuBaTh OecrepeOoiiHyI0 MPOU3BOJICTBEHHYIO JIeATEIbHOCTh IpeanpusaTus. Ero BeauunHa 3aBUCUT OT
4acTOThI MOCTaBOK pecypcoB. [Ipu 3ToM Bo m30exaHHe OCTAHOBKU MPOU3BOJCTBA BBUIY CIY4ailHBIX
(bakTOpOB CO3/1aeTCs CTPAXOBOM 3arac.

OpHuM U3 pe3epBOB CHUKEHUSI TIPOU3BOJICTBEHHBIX 3al1aCOB U MaTepUaIbHBIX 3aM1acoB B He3a-
BEPILIEHHOM MPOU3BOJICTBE SABISAIOTCA O0ECIIeUeHNE HU3KUX HOPM Ha TEXHOJIOTUYECKUE OTXOMbI U MO-
Tepu (Ha MHOTUX MPEANPUATUAX J0 CHUX MOP HET 3TUX HOPM, a CIHCAHHE OTXOJOB U MOTEPh MPOBO-
muTcs Mo (aKTUYECKUM JaHHBIM) B MPOLIECCE MPOU3BOICTBA, TPAHCIOPTUPOBKH, XpaHEHUS U YMEHb-
HIEHHE TIOTeph OT Opaka. DTO HalpaBJICHHE MOXKET ObITh HA3BaHO, KaK JIOCTH)KCHHE CHIKEHUS MaTe-
PHAIOEMKOCTH KOHEYHOU MPOIYKIIMH, BHEIPEHUS B MPOU3BOJACTBO OE30TXOIHBIX TEXHOJIOTHH, mepe-
pabOTKH OTXOJIOB B APYTHE BUJBI MPOAYKIUH.

CHmxeHue 3amacoB TOTOBOM MPOAYKLIIMHM, HOPMUPOBAHUE 3THUX 3allacOB — OJIHA U3 TJIABHBIX
3a/1a4 CITy>KObl MapKETUHTA MPEANPUATHUS, KOTOpasi AOJKHA pa3pabaThiBaTh CUCTEMY MEPOIIPHUATHI IO
MPUCTIOCOOICHUIO TTapaMeTPOB BBIMTyCKaeMOi MpoAyKiuu (00beMa MPOU3BOJICTBA, KaueCcTBa MPOIYK-
I[UU, aCCOPTUMEHTA, [IEHbI) U KAaHAJIOB TOBAPOJBIKEHUS K YCIOBUSM U TPeOOBaHMSIM PBIHKA B IENIX
o0ecrieyeHns BBITOJTHOM MPOAaKH TOBApOB, 00ECMEUEeHUS MIATEKECTIOCOOHOCTH MPEANPUATHS U JI0-
CTaTOYHOT'O YPOBHS peHTa0ETbHOCTH MTPOU3BO/ICTBA (OTHOILIEHUS MPUOBLITU K TOBAPOOOOPOTY).

BriBIIeHHBI MAPKETHHIOM CIPOC HA MPOAYKLHIO IMPEANPUATHS JOHKEH CBOEBPEMEHHO YI0-
BJIETBOPSTHCS MOCPEJACTBOM OBICTPOI MOCTAaBKM TOBAPOB C MHUHHMAIBHBIMH 3aTpaTaMu, oOecredu-
BaeMoii 3(h(pexTUBHOM opraHu3aiell TOBapOIBUKEHUS U KOHTPOJIS HAJl HUM.

N3 Beipakenust (9.4) mist cTOUMOCTH OOOPOTHBIX (PUHAHCOBBIX CPEACTB, 33€ICTBOBAHHBIX B
MaTepuaibHBIX 3amacax, BUAHO, YTO CYHIECTBYIOT IMATH OCHOBHBIX HANpaBICHUI CHIKEHHS 000pOT-
HBIX CPEACTB IPEANPUATHSL:

- YMEHbIIEHNE HOPMbI TPOU3BOACTBEHHBIX 3anacoB Tri3;
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- YMEHbIIEHNE HOPMBI JUIUTEILHOCTU LIUKJIA MPOU3BOACTBA T1y;

- YMEHBILIEHUE HOPMBI 3a1aca roToBOM mpoaykuuu Trr;

- CHIDKEHHE MaTepUaTIOEMKOCTH (i 10 TEM MaTepuajaM, CbIpblo, KOMIUIEKTYIOIIUM, KOTOPBIE
OTIPEICIISIIOT OCHOBHYIO CTOMMOCTh MaTe€pUAIbHBIX 3amacoB (00bdHO 30% HOMEHKIIaTyphl MaTepHa-
70B omnpenensoT 90% o61eit CTOMMOCTH 3a11acoB);




- yMeHblIeHue 1eHbl Cij eAMHUIIBI OCHOBHBIX 3aKyaeMbIX MaTEepPHAaIOB.

9.4.1. Metox onTUMHU3aNUKN 00beMa 3aKYNOK M CKJIAJCKHUX NMPOU3BOJACTBEHHBIX 3al1acOB
NPH HE3aBHUCHMMOCTH LIeHbI 0T pa3Mepa 3aKynaeMoi NapTuu

MaxkcuMaibHasi eMKOCTh CKJIaJia /Ul XpaHEHUs MPOU3BOJCTBEHHBIX 3aMacOB ChIPbs, MaTepua-
JIOB, KOMIUIEKTYIOIIMX B CYHIECTBEHHOW Mepe BIUSET Ha IMOCTOSHHBIC PACXOJbl MpEeNnpusaTHs (Ha
aMOPTHU3ALIMIO CKIIAJCKUX MOMEIIEHUN U 000pyA0BaHuUs, apEeHIHYIO IUIaTy, OTOIJICHHE, OCBEIEHUE U
ap.)- Kpome Toro, ckiajackue pacxoibl OyAyT CYIIECTBEHHO PAacTH C YBEIHMUYEHUEM pa3Mepa KaKIou
MPOBOAMMOM MPENNPUATHEM 3aKYIKH, TaK KaK Kak/1as eMHHIIA 3aKyIUIEHHBIX MaTepUaioB B CPeIHEM
OyzAeT JoJibliie HaXOAUTHCS Ha CKiIajle, OyAyT pacTH 3aTpaThl HA UX XpaHEHHUE, BO3PACTET BEPOSTHOCTD
MOpYM OT JJIMTEIHHOIO XpaHEHHs. 3aTpauyeHHble Ha MOKYIKY MaTepHalioB 0OOpPOTHbIE (hMHAHCOBBIE
CpeICTBA J0JIble OyAyT CBSI3aHbl, HE YYacCTBYs B JAIOLIEM NMPUOBLIL 000pOTE.

Takum 00pa3om, 3aTpaThl Ha XpaHEHHE €IMHULIBI TPOU3BOJCTBEHHBIX 3aKYIOK PacTyT C yBe-
JUYEeHHEeM oObeMa 3aKyIlKH MaTepuaibHbIX pecypcoB. Ilpu miaHupoBaHHU 3aKyNOK pecypcoB HEOO-
XOJIMMO YYHUTHIBATh JIB€ MPOTHBOIOIOKHBIE TEHIACHIIMH. ECIu pacxoabl M0 XpaHEHUIO MPHU 3aKYIKe
00JIBIIOr0 KOJMYECTBA MAaTEPHAIIbHBIX PECYPCOB YBEIMUYUBAIOTCA, TO PACXO/IbI IO 3aKylKe, HA000pOT,
CHIDKAIOTCS (IIpH OOJIBIION MapTHH MOMXHO JOOUTHCS CKUIKH Ha IEHY, MEHbIIE OyayT opOopMUTENb-
CKHe, IPEJCTaBUTENbCKHUE, CTPAXOBbIE M TPAHCIIOPTHBIE PACXO/IBI).

W3 ombITa 1 MPOBEIECHHBIX OIICHOK BIHMSHUS ATHX JIBYX MPOTUBOMOJIOXKHBIX TEHACHIIUNA CIEay-
€T, YTO CYLIECTBYET ONTHUMAIIbHBIN 00bEM 3aKyMOK MaTepUANbHBIX PECYPCOB, MPU KOTOPOM JOCTHUTa-
€TCsl MUHUMYM HEOOXOAUMBIX OOOPOTHBIX CPEJICTB.

B npakTuke 3aKynok MaTepuaibHBIX PECYpPCOB HAOIIOIAIOTCS BA XaPAKTEPHBIX CIIydast:

3aKyIoYHas [IeHa eIUHUIIBI TPOIYKIIMH HE 3aBHCUT OT pa3Mepa 3aKylmaeMoil mapTuu;

3aKyIoyYHas I[eHa €IMHUIBI MPOAYKIMU YMEHBIIAETCA C YBEIMYEHHEM pa3Mepa 3aKyrnaeMoi
HNapTUH.

Bropoii ciayuaii Hanbonee yacTo BCTpeuaeTesl MpH 3aKyMKe MPOIyKIUH, Al KOTOPO# y mpous-
BOJUTENS HEJOCTATOYHO CKJIAJCKUX €MKOCTeH A ee XpaHeHHUs, OTCYTCTBYeT HeoOxoaumoe 00o0-
pydoBaHue (HapUMep, XOJIOAMIBHUKH), a caMa MPOAYKIHUs ObICTPO U3MEHSET CBOU MOTPEOUTENBCKIE
cBoiictBa. K Takoil mpoayKiuu OTHOCUTCS PsAJl BUJOB MPOAYKIIMU CEIBCKOTO U PHIOHOTO XO34HCTBA.
Kpowme Toro, 3TOT citydail yacTo MpUMEHsIeTCs 17151 yCKOPEHHS peaanu3alud MHOTUX JAPYTUX BUIOB Ma-
TEepPHUAIILHBIX PECYPCOB.

Jlnst 5TUX OBYX pPa3iIMYHBIX CIy4yaeB 3aBHCHUMOCTU JJI1 ONTHUMH3AIMU pa3Mepa 3aKylnaeMoil
NapTUU TPOIYKIMH OyIyT UMETh pa3Hble aHATUTUUECKUE BBIPAKECHHUS.

Onrumu3anus 00beMa 3aKyNOK MaTepHAJIbHBIX PeCYypCOB NPH HE3aBHMCUMOCTH LEHBI OT
pa3Mepa napTuu

JIns moJsiydeHusl aHAIUTUYECKOW 3aBUCHUMOCTH ONTHMMAJIBHOTO pa3Mepa 3aKylKH MaTepuaib-
HBIX PECYpPCOB BBEJIEM CIEIyIOIIne 0003HAYCHHS:

Kwm - - BenmnunHa o0bemMa 3aKynKd pecypcoB B €MHHIIAX;

a -- HoOpMa MPOU3BOICTBEHHBIX PACX0/I0B PECYPCOB B €IMHUILY BpEMEHH (HAMIPUMEp, B CYTKH);

C1XP — ¢unaHCcOBBIE 3aTpaThl HA XpaHEHUE €TUHUIIBI PECYPCOB B €AMHUILY BpEMEHH (B CYT-
Kn);

Crnp. — TmpeAcTaBUTENBCKUE 3aTpaThl Ha OCYIIECTBIEHHWE OJHOM 3aKymKu (Ha pa3padoTKy
YCTIOBHI MOCTaBKH, TPEOOBaHUI K MPOAYKIIMU, JOKYMEHTAIMH, MPUOOPETeHNEe KaTajaoroB, KOMaHIH-
POBKH, KOHTPOIIb UCTIOTHEHUS );

Txp -- Bpems xpaHeHHs] 00beMa MapTUU 3aKYTUICHHBIX PECYPCOB (B CYTKax).

OO01mue 3aTpaThl Ha CKIAJCKOE XpaHEHHE TAPTHUU 3aKYIUICHHBIX PECYPCOB:



Cxp = Crxp 2}{ XTxp (95)
KM
YuursBas, uto T,, = =, nonyuaem:
K,
Co=Cip " (9.6)

Crpanuubl 346-347
CymmapHnsie 3atpaThl Cr Ha CKJIaJICKOE XpaHEHUE U NPECTABUTEIILCKIE PACXOIbl HA OJIHY Iap-
THUIO 3aKYyIJICHHBIX PECYPCOB OYAYT OMPEIEISITHCS 3aBUCUMOCTHIO

Y
4

Km
Cy=C,,+C, =C, +C,, g 9.7)

VY nenbHbIe 3aTPaThl HA €IMHUILY 3aKYIJICHHBIX PECYpPCOB:

C C K
L ¥ s m.p. M
C,.= © < +Ciy A (9.8)

M M
Jlnia ompeneneHus oNTUMyMa yIAENbHBIX 3aTpaT Ha €AHHHILY pecypcoB mnpoauddepeHupyem
3aBucuUMOCTh (9.8) mo Km u npupaBHsieM ee K HyIO:

dC, C C

ya. n.p. 4 1xp

m.p.

dKm K? 2a
|
Pa3peﬂlaﬂ 3Ty 3aBUCHUMOCTb OTHOCUTCIIbHO KM, HOJIy‘-IaeM BI)Ipa)KeHI/Ie IJIA OIITUMAJIBHOT O pa3-

Mepa 3aKy[OYHOM MapTUU MaTepUAIbHBIX PECYPCOB:

(9.9)

JUia npeanpuaTuil pUTMHYHOTO MaccoBOIO MPOM3BOJACTBA OoJiee yIOOHO ONepupoBaTh rojo-
BBIM CIIPOCOM Aroj MaTepHaIbHOTO Pecypca M ToA0BOi cTomMocThio XpaHernus Cxpron'? emxuHHIB

pecypca.

Clprox =Ciep X365; A = a x 365.
CnegoBarenbHO
Arm
a=———,
365
C
. Xp.roda
Cip = 365
B sToM cityuae
2C,, XA,

K;_»,pfl _ 0.

ml C

Xp.roja



OnTumanbpHOE 3HaUeHHE 00beMa 3aKylaeMoil MapTHH MaTepHAIbHBIX PECYPCOB MOIYy4YeHO Oe3
ydera (pakTOpoB prCKa M3-3a BO3MOKHBIX COOEB (3a7€pKEK) B IIOCTABKE CICAYIONIEH 3aKyITOYHOM Tap-
TUU. BBUY peanbHO BO3MOMXHBIX TaKUX 3aJI€PKEK Ha MPEANpUATHIX MpeayCcMaTpUBAETCs TapaHTHPO-
BaHHBIN CTpaxoBoil 3amac pecypcoB Km.rap.

BenuunHa ONTHMATBHOTO pasMepa 3aKymouHoif maptum K7,' Moxer 6bITH IpeoGpazoBaHa B
HOpMY 3araca MaTepualbHbIX CPEICTB, BEIPAKECHHYIO B JHSIX:

K 2C.,
n.3. = = B CyTKax 9.
a €. xa 7 ©-19)

T

lxp

IIpy MCIIONIB30BAHMH TOIOBOTO cIpoca Aroj Ha pecypc U rogosoit crommoct Cxprog® xpa-
HEHUS eIMHULIBI pecypca BhIpaKEHHUE JIJIs1 HOPMBI 3ariaca MpuMeT BU:

2C
n.p.
CD XA

Xp.roa roa

T, ,6 =365x B CyTKax

Tak xak M rapaHTHUpPOBaHHBI CTPAaXOBOM 3amac MOXKET ObITh MPeoOpazoBaH B CYTKH Trap =
(Km.rap / @), oOmmii mpon3BOJACTBEHHBIN 3a11ac MaTEPHAILHBIX PECYPCOB C YIETOM rapaHTHPOBAHHOTO
CTpaxoBOI0 3amaca, YJAOBJIETBOPSIOLIUN TAaKKe U TPEOOBAHUSAM ONTUMAIBHOCTH, MOXKET OBITH Mpei-
CTaBJICH B BUJIC HOPMBI (B CyTKax):

Tnp.3 -
WU (9.11)
K 2C
T, =—2 +365x P :
HLJ a Cilp}.m,u X Arm B cyTax

OnTuMHu3anMs rapaHTHPOBAHHOIO CTPAX0BOI'0 IPOM3BOACTBEHHOI0 3aMaca

B npaktuke pa®oThl cucTeMbl CHaOXEHHUS HaOJIONAIOTCA Clydyau ONO3/aHus MPUOBITUS Ha
HpeINpUATHE 3aKa3aHHBIX MMOCTaBIIMKOM MaTepUaIbHBIX PECYPCOB, 00YCIOBIIEHHBIE ONPEAEICHHBIMU
c60siMU B paboTe MpeAnpUATUH-TIOCTABIIMKOB, TaK U BpEMEHHBIMU

Crpanunsi 348-349

3aJiep)KKaMH B (DYHKIIMOHUPOBAHHUM CPENCTB TpaHcmopTa. [[i1s1 yMeHbIlIeHNs BO3MOXKHBIX KO-
HOMMUYECKUX MOTEPh NMPOU3BOJACTBEHHOTO MPEANPUATHS MIPH IUIAHUPOBAHUM MOCTAaBOK MaTEPHUATIBHBIX
peCypCcoB IPEAyCMaTPUBAETCS CO3/1aHUE OINPENEIEHHOr0 CTPaX0BOro rapaHTHPOBaHHOrO 3amnaca. [Ipu
000CHOBAaHMM BEJIMYMHBI TapaHTUPOBAHHOIO 3araca MaTepHalIbHbIX INPOM3BOJCTBEHHBIX PECYpPCOB
CTpeMSTCS OINpPENEIUTh €r0 ONTUMAJIbHBII pazMep.

Bo3MOXKHOCTH ONTUMH3alMU TapaHTUPOBAHHOIO 3araca MaTepHalIbHBIX MPOU3BOJCTBEHHBIX
PECYpCcOB OCHOBAaHBI Ha CYIIECTBOBAHUHU JIBYX ()aKTOPOB: YBEIMUEHUS 3aTpaT Ha XpaHEHHE IIPU POCTe
o0beMa CTPaxoBOTO 3amaca MaTE€pPHAIbHBIX PECYPCOB U BO3MOXKHBIX SKOHOMMYECKUX IOTEPh IMpei-
OPUTHS IPU MaJIbIX BEJIMYMHAX 00beMa CTPaxoBOIO 3amaca OT OCTAHOBKHM IPOW3BOJICTBA MPH Bpe-
MEHHOW 3aJiep’KKe MOCTYIJICHUSI OYepelHON MapTUM MOCTAaBKH MaTepUalbHBIX MPOU3BOJICTBEHHBIX
pecypcoB. O4eBUAHO, 4TO 4eM OOJIbIIIE CTPaxOBOW 3armac, TeEM MeHbIIe OyIyT MOTEPH OT OCTAHOBKH
IIPOM3BOJICTBA MPU 33JI€P’KKE OUEePEIHON MapTUU TTOCTABOK.

Taxkum oOpazoMm, 3a0aua onmumuzayuu 2apaHmupo8aHHO20 CMpPAxXo8020 3anaca Mamepuaisb-
HbIX Cpeocme COCMoum 6 MUHUMUSAYUU CYMM 3ampam HA XPAaHeHue 2apanmuposaHHo20 3anaca u




ybvimka (nomeps) om 0CMAHOBKU NPOUBOOCHBA NPU BOZMONCHBIX ONO30AHUAX 8 NOCMABKe Mamepu-
ANILHBIX NPOUIBOOCHMBEHHBIX PECYPCO8.

O603HaunM:

Cxp.r3 — CTOMMOCTbH XpaHEHHS TAPAaHTUPOBAHHOI'O 3araca MaTepruaIbHbIX PECypPCOB;

Cn — CTOMMOCTh 3KOHOMHYECKHX IMOTEeph MPENNpPHUATHS OT OCTaHOBKH MPOM3BOACTBA (MM
YMEHbIIIEHUSI 00beMa BBIITyCKa MPOAYKIIMU) BCIEICTBUE OMO3/1aHus B IOCTaBKE MaTepUaIbHBIX pecyp-
COB;

To — BpeMs mpocTost MPOU3BOACTBA U3-3a HEOOECTIEYEHHOCTH MaTepUAIbHBIMU PECypCaMu;

a — CYTOYHBIN pacxo]] MaTepUaIbHOTO pecypca;

Kr3 — BenuunHa rapaHTUPOBAHHOTO 3aaca MaTEepPUaIbHBIX PECYPCOB B €IMHUIIAX;

Cixp — (uHaHCOBBIE 3aTpaThl HA XPaHEHHE ETUHUIIBI PECYPCOB B €IMHUILY BPEMEHH;

CI1II — cTtouMoCTb MOTEPH MPEANPUATUS B SAUHUILY BpEeMEHHU (Hampumep, B JHAX) H3-3a He-
00ecreueHHOCTH MPOU3BOICTBA MaTepUaIbHBIMU PECYpCaMU;

C = Cxpr3 + Cy — oOmias cymMMma 3atpaT Ha CoJiep)KaHHEe rapaHTUPOBAHHOIO 3araca U BO3-
MO>KHBIX MTOTEPh OT HE0OECIEUeHHOCTH MPOU3BO/ICTBA MaTepUaIbHBIMU PECYpCaMHU.

ScHo, uto Bpems mpoctost To SBII€TCS Pa3HOCTHIO MEX]y BPEMEHEM OIO3JaHus (3aepiKHU)
T3 npubbITUS OYepenHON MapTUU MaTepUaIbHBIX PECypcoB Ha mpeanpustue u Hopmoit Tri (Bo Bpe-
MEHHBIX €IMHUIIAX ) rapaHTUPOBAHHOTO 3araca:

TO =T3— Tr3, npu 3toM T3 > Tr3

Torma C Oynet onpenensiThesi 3aBUCUMOCTBIO

C - C - + Cn - C[\PKI.ITL'L. ™ CJH{TJ - Tr:.) (9 12)

L R

W3 pusndeckux coobpakeHuit cienyer, 4o pasHocth T3 — Tr3 oOpaTHO mponopiroHalbHA
BeJIMUMHE TapaHTHpoBaHHoro 3amnaca Kr3, tak kak Tr3 = (Kr3/ a).
Torna T3 - Tr3 = T3 - (Kr3/ a) u 3aBucumMocTs (9.12) m1st npuMeT BUA:

> 1 K
C:CIKPKHX;+C|H(T3‘TH) (9.13)

Takoe BausHHe HanbOoJIE€e YETKO BBIABIIACTCA, €CIIN HepeﬁTI/I K YACJIbHBIM 3aTpaTaM Ha CIUHU-
oy rapaHTUpOBaHHOT O 3araca, AJjisl 4€ro pa3aciinM Cna KF.3,:

3. In K a (9.14)
Hus onpenenenus ontuMmyma Kr 3 nponuddepennupyem (9.14) no Krs:

aoC,, C, ¢

nT3
K, a Tk

'OTKyga MojydaeM ONTHUMAJIbHYIO BEJIWYMHY rapaHTHpoBaHHoro 3amaca Kriz m HOpmy Tr3 (B

JTHSIX):
Kq::pt — T — K:pst — ClnT'J
s C S C xa (915
lxp lxp
OPT

W3 3TOrO0 BBIpa)KE€HUS BHJIHO, YTO BEIMYMHA CTpaxoBoro 3amaca Krz~ = 3aBUCHUT OT BpEMEHM
3a1epKKU T3 ouepeHOM MOCTaBKU PECYPCOB.

Crpannnsi 350-351

Hopma rapanTupoBaHHOIO CTPaxoBOI'O IPOU3BOACTBEHHOIO 3amaca JOJKHA OIPEAEIAThCS UC-
XOJsl U3 peabHbIX YCIIOBUM JaHHOIO NPEAIPUATUSA: YAAICHHOCTH IIOCTaBIIUKA PECYPCOB OT IIPEAIIPHU-
ATUSA-3aKa3YNKa, HATUYUS TPAHCIIOPTHBIX MyTEH, pPUTMUYHOCTU pabOThl TPAHCIOPTA U MPEIIPUATHS-




MIOCTABIIMKA, €r0 MPOM3BOJICTBEHHBIX BO3MOXKHOCTEH. Bo3MOXKHAsT nommycTUMast 3a/Iep’KKa B MOCTaB-
Kax JOJDKHA (PUKCUPOBATHCS B IOTOBOPAX Ha IMOCTABKY PECYPCOB, B KOTOPBIX TAaK)Ke JOJKHBI MPETy-
CMaTpHUBaThCs MITpadHBIE CAaHKITMH 32 33JCPKKY IOCTABKH CBEPX ONPEICICHHBIX B JOTOBOPE CPOKOB
JIOITYCTUMOH 3a/ICPIKKH.

s ymenvuenuss Hopm npousgo0CmMEeHHbIX 3anacoe npeonpusimust (ymenvuienus spemenu T))
nPOBOOUMCSL CUCMeEMa MEPONPUSMULL, BKIIOYAIOWASL:

CO3JIaHME COBMECTHBIX CKJIAJIOB MAaTEPUAIBHBIX PECYPCOB HECKOJIBKUX MPEIANPHUSTHIA, pacio-
JIOKCHHBIX B OJJHOM paiioHe (PETHOHE) U OTPEOIISIONUX OIMHAKOBBIE MaTEPUAIBHBIC PECYPCHI;

OPHCHTAIMIO Ha MMOCTOSHHBIX MOCTABIIUKOB MyTEM 3aKIIOYCHHUS IOTOBOPOB O COBMECTHOM Jie-
STEIBHOCTU Ha JUTUTEIBHBIA CPOK;

WHBECTUPOBAaHUE PabOTHI MPEANPUATHH-TIOCTABIIUKOB ITyTEM MPHOOPETCHHUS UX aKIUH U yda-
CTHSI B YIIPABICHUH UX JESITEIHHOCTHIO;

BHEJIPEHHE COBPEMEHHON MH(POPMAIIMOHHON CHCTEMBbI, 00ECIICUNBAIOIICH MTPOX0XKICHUE TTOTO-
KOB JIOTHCTUYECKOH MH(pOopManuu 0e3 3ama3IbIBaHus 110 OTHONICHHUIO K MPOU3BOJACTBEHHOMY IPOIIEC-
cy;

BHE/IPEHHE B CHCTEMY YIPABJICHUS JIBUKCHUS MAaTEPHAIBHBIX MMOTOKOB CTPAXOBaHUS BO3MOXK-
HBIX PUCKOB;

BHEJIPEHHE B MPAKTUKY MPEINPUATANH METOJOB CO3IaHUs ONTUMAIBHBIX MPOMOPIHNA MEKIY
0o0beMaMHu BBINIYCKa MPOJIYKIIUU, OObEMaMH CKJIQJUPOBAHMS U 3aKYIIOK MaTepHajbHBIX PECYPCOB,
00beMaMH M CIIOCOOAMU MX JIOCTaBKH TPAHCIIOPTHBIMH CPEIICTBAMHU.

BenuunHa HOpMBI POU3BOJCTBEHHOTO 3anaca T3 ¢ yueToM HOPMbI TapaHTUPOBAHHOTO CTpa-
X0BOT0 3amaca Tr3 MoxeT ObITh mosydeHa u3 3aBucumMoctd (9.10), B KOTOpOi 00beM rapaHTHpOBaH-
Horo 3anaca Kr3 Oynet npezacrasien Beipaxenuem (9.15):

Tak kak 3HaMeHATeTW B OOOMX ClIaraeMBIX OJMHAKOBBI, 3aBUCUMOCTH I T3 MOXKET OBITH
peoOpa3oBaHa K CIEIyIOIIEMY BUTY:

€, xTy+42C,,

.3
C,xp X a

(9.17)

Takum o0pa3zom, onTuMaibHasl BEIMYMHA HOPMbI MPOU3BOACTBEHHOIO 3amaca MaTepUasIbHbBIX
pecypcoB MpsIMO TMPONOPLHMOHAIbHA KBaJpaTHOMY KOpPHIO M3 (uHaHCOBBIX noreps Cinm x T3 u3-3a
OT103/1aHUsl TIOCTABKM OYepeAHON mapTuu Ha Bpems T3, mponopuuoHalbHA KBaJpaTHOMY KOPHIO U3
npescTaBuTeNbekuX 3aTpar Crp Ha O/IHY 3aKyIIKy U 00paTHO MPONOPIHOHATIbHA KOPHIO KBaJIpaTHOMY
u3 croumocTu (CixpX a) CyTOUHOI'O XpaHEHHUS PACXOyeMbIX 3a OJMH JICHb MPOU3BOJICTBEHHBIX MaTe-
puanbHbIX pecypcoB. IIpu 3TOM, yeM MeHbIIE CTOMMOCTh CYTOYHOI'O XpaHEHHs, TeM OOJbIle ONTH-
MaJibHasi HOpMa MPOU3BOJICTBEHHOTO 3amaca.

[TosyueHHast 3aBUCMMOCTH JUIsi HOPMbI NPOMU3BOJCTBEHHBIX MaTepHUajbHBIX 3amacoB Tm3 (B
JTHSIX) YYUTBIBAE€T MpPOrHO3Mpyemoe Bpemst T, oro3gaHusl MOCTaBKM OYEPEIHON MapTUH, CTOMMOCTh
noTepp npeanpustus 3a JHU octaHoBKU Cinr X T3, cTouMocCTh npencTaBuTeNnbCKuxX pacxonos Crp Ha
OJTHY MOKYTIKY, CTOMMOCTb XPaHEHHSI CYTOUYHOTO pacxojia MaTepuanbHbiXx pecypcoB (Cixpx a).

®opmyna ONTUMaIbHON HOPMBI MPOU3BOACTBEHHBIX 3al1aCcOB MaTepUalbHBIX PECYpPCOB Tpedy-
€T 3HaHUS BEJIIMYUHBI BPEMEHU BO3MOKHOM 3aJepKKH T3 O4epeIHOW MOCTaBKH PECYpPCOB, ISl YETO
JOJI’KEH MPOBOJUTHCS aHAIU3 BO3MOKHBIX MPUYMH 33/I€PKKU NIOCTABOK M MX BIMSHHUS Ha BpeMs 3a-
nepxku. [locne onpenenenus BETUUUHBI 3aJIEP>KKU IOCTAaBKU pecypcoB T3 BIUUCIEHUE ONTUMAIBLHOM
HOpMBI T3 MPOU3BOACTBEHHBIX 3allacoOB HE MPEACTaBIsAET OCOOBIX 3aTPYAHEHUM, Tak Kak (Gopmyna
(9.17) mpocra st pacuera.

9.4.2. OnTumMu3anus 00beMa 3aKyNOK MaTepHAJbHBIX PeCypCcoB NMPHU CKHIKAX B OTILYCK-
HOIi LleHe NPU YBeJIUYeHUM pa3Mepa NapTHH



[Ipu paccMoTpeHuu mepBoro ciydas ONTUMHU3ALKNK 00beMa 3aKylKH B paccMaTpuBaeMble 3a-
BHCHUMOCTH OOIIMX PacXoJ0B HE BBOAMJIACH OTIYCKHAs I[€HAa €IUWHUIBI 3aKylaeMoil MpOAYKIUHU, TaK
KaK BBUJY €€ [TOCTOSHCTBA BEJIMYMHA IIEHbI HE BIIMSAET HA ONTUMAIbHBIN pa3Mep 3aKynaeMon MapTUH.

Bo BTOpOM citydae yke HEOOXOJUMO YYUTHIBATh BapHALMIO OTITYCKHOM LIEHBI €IMHHUILIBI MPO-
OYKIMM OT pa3Mepa 3aKylnaeMoil mapTuu. JTU Bapuallid MOTYT UMETh JUCKPETHBIN (CTYNEHYATHIH)
XapakTep B 3aBUCHMOCTH OT pa3Mepa MapTHH WIM U3MEHSATHCS MPOMOPLHUOHAIBHO 00bEMY 3aKyIIKH.
[TycTh mocTaBIIUK BBABUHYII CIIEIYIOIINE YCIOBUS 10 OTIYCKHOM IIEHE:

L[ = Llcr HpH Ku < KMU
u=uo_nXKMHpHKn{o£Ig{£KMI

IZie — HOpMa CKUJKU Ha 00BEM 3aKyIKH.

Crpanunsi 352-353

Huanazon (K+mo...Km1) mocrarouno mmpok u Kmi, Oonbiie MakCUManbHON €MKOCTH CKIIa-
CKUX BO3MOKHOCTEH NMpennpuaATUs-TIOKYIIaTeNsi MaTepHaIbHBIX PECYPCOB.

[Tpu naHHOI MOCTAaHOBKE BBEJIEM MOHATHE «3aKyMOYHbIE pacxoabl Cp3 KOTOpPBIE MPEICTABISAIOT
cymmy crouMmocT C3 3aKyIKU MapTHH MaTepHAbHBIX pecypcoB U cTouMocTd Crp MpenCcTaBUTENbC-
KHX PacXxoJI0B 10 O(OPMIICHHUIO OJHON 3aKyIaeMOW MapTHH PECYPCOB

CP.'].: C3 + CH.P= Km(uu o T]K“) + Cl‘[.p.

CymmMmapnsbie 3atpatbl Cs Ha 3aKyINKy M CKIIQJICKOE XpaHEeHUe OyIyT ONpeneNsaThCsl 3aBUCHMO-

CTBIO
A

=

K'-!
CZ Oy Cp.s + Cxp = C"-P- +KM(I‘[0 —‘I]KM)‘F Ciip -E =

=C,_ +K_II +K2(E‘—"f’——n)
=L M ho M 23

B 3101 3aBUCUMOCTH 3aTpaThl HA XPAaHEHUE OINPEIEISLINCh UCXO/IS U3 TOTO, YTO BPEMsI XpaHe-
Hus Txp = (Km / @) u, cnenoBarensHo,

C =C._T &:C ]{u,

xp Ixp © xp 2 Ixp 23

raca— CYTOLIHLII\/’I pacxoq MaTe€pruajIibHbIX pECypCOB.
Y nenbHbIE 3aTpaThbl Ha CANMHULY 3aKYIIJICHHBIX PECYPCOB Cy,[[ 6y,HYT COCTAaBJIATH BCJIMYHUHY

- CE - C:n_p Cl
C}',l _E__-_K—_—i_uon'rl{m(

L M

P 1
7 n) (9.18)

Jlns ompeseneHus ONTHMYyMa YIENbHBIX 3aTpaT Ha €UHMILY 3aKylaeMbIX PecypcoB Ipoaud-
depennupyem 3aBucuMocTs (9.18) mo Km 1 npupaBHsieM ee K HyIIO:

oc,, C,, Cu
Oya __Snp M o
9K, K2 +( 7 n) (9.19)

M

Pa3peu1aﬂ 9Ty 3aBUCUMOCTb OTHOCUTCIIBHO KM, noJryqacm CJICAYIOMICC BBIPAKCHUC IS KMOPT.

ZCn_pla
C}xp T Znﬂ

opt __
K = (9.20)



Tak kax KyO'T — monoxuTensHas BennuuHa, Ha BEJIMUYUHY 3HAMEHATENs HEOOXOMMMO HAJIO-
*uTh orpanuderre Cixp - 2na > 0, otkyaa cienyet, uto 1 > (Cixp / 2a). DTO orpaHUYeHHE O3HAYACT,
YTO BEJIMYMHA CKUJIKH 1] BIHMSET Ha CYIIECTBOBaHUE SKCTPEMyMa, KOTOPOTO NPY HEBBITOIHEHUH ITOTO

TpeboBaHus HE OyeT.
PaccMoTpuM, HACKOJBKO YBEITMYUTCS ONITUMANIbHAS BEJTMYMHA 3aKyaeMOM MapTUH MPH HaJIH-

YUH CKUJIKU HA [IEHY €IMHHIIBI POIYKIINH, ONIPEACISIEMYIO 3aBUCHMOCTBIO
=1, - nK,
Jlst momyueHus 3Toi oneHku pazaenum (9.20) Ha (9.9), momydnm ciieayroiiee OTHOIICHUE:

1

. 2na
- (9.21)
( C

N3 1nony4yeHHOro OTHOIIEHUS CIIENYET, YTO ONTHUMAJbHBIA pa3Mep 3aKylnaeMOW MMapTHH CYIIe-
CTBEHHO BO3pAaCTaET IIPU YBEJIIMUYEHUN HOPMBI CKUJIKHU T'| Ha IIEHY €IMHULIbI MaTePHAJIbHBIX PECYPCOB.
BenuuuHa oNTHMAIBHOTO pa3zMepa 3akynounoi maptun KvOFT MoxeT 6bITH mpeobpasoBaHa B

HOpMY 3aIaca MaTepUanbHbIX CpeAcTB T3, BEIPaXKEHHYIO B JIHAX:
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CpaBuenue 3aBucumocteil (9.10) u (9.22) nokassiBaer, YyTo HpHU 3aKylKe MaTepUaIbHBIX pe-
CYpCOB C IIEHOBOM CKUAKON HOpMa T MpPOM3BOJICTBEHHBIX 3alIaCOB MOXET OBITh YBEIHYEHA. JTOT BbI-
BOJ ¥ (pu3nyeckr 00OCHOBAH TEM, YTO 3a OAHY U Ty )K€ BEMYUHY OOOPOTHBIX (PMHAHCOBBIX CPEJICTB
MOYET OBITh 3aKyIUIECHO Topa3zo OoJbIIee KOJUYECTBO MaTEPUATBHBIX PECYPCOB IIPU HAJTHYUH [EHO-

(9.22)

BOW CKUJIKH 1.



