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1. CYlqHOCTb, I l P W E T  M CTPYKTYPA WlHAHCOBOrO 
MEHEAXMEHTA 

B ~ C J I O B H ~ X  PbRlOYHMX 0 m 0 W e H U H  COCTaB @HH~HCOBW( 

3aUaY I lpWNIpwRMR 3HaqHTenbHO paCluUpHeTCH. h CBH- 

3ano c TeM, wo B o c H o s e  em A e m e n b H m  n e H t a T  n p w H -  

q w n M  c a ~ o + w n a H c w p o s a H n ~  H C a M o o n y n a e M m .  B ycnoswnx 
WHTeHCWBHO W ~ M ~ H R I O L U ~ A C I I  BHelllHeA C p e W  @ U H ~ H C O B ~ R  c@e- 
pa AeHTenbHOCTU llpt?AllpURTHH H e  AOnHtHa 6 b l ~ b  CnOHTaHHO 

O p ~ a ~ k I 3 y e M 0 f i .  B @ H H ~ H C O B O ~  c e p e  n p W p U f f l l l H  ~eo6xom- 
MO CTaBUTb ~ ~ l l u l e  UeAN U 3 W a q U ,  C O W B a T b  H ~ O ~ X O A I I M M ~  YC- 

n o B w n  ma wx w c n o n H e H c m ,  a~anw3uposa~b w H o H T p o n w p o a a m  

~ @ + ~ K M B H O ~ T ~  +HH~HCOB npennpnmn. nocnemwe sbrcryna- 
KIT CaMOCTO5KWlbHMM 06benro~ YilpaBJIeHUR, n 0 3 T O M y  MOHtHO 

rO6OpUTb 0 TOM, W O  B OTHOWeHWW +WHBHCOB A O J l X H b l 6 b n 3  pe- 
a n n 3 0 a a ~ ~  sce +YHKWH y n p a s n e H n n .  ~ T U M  06ycnosne~a H e -  

0 6 x o ~ n ~ o c n  @w~a~cosoro M e H e e m M e H r a  H a  npempwmu. 
*mia~coeb~ MeneawcMern npencraennm c o 6 o R  HayKy,  no- ! IBOnRIOUYIO OTBeTUTb H a  B O n p O C b l O  TOM, (UIK J lYVYe U C n M b -  

=Barb c o 6 c r ~ e n n ~ R  n 3 a e ~ H b I A  K a n m a n  @WPMM, n o n p m  
H a ~ 6 0 n b l u y I O  npt16blnb n p U  HaUMeHblueM pHCKe,  6 b l c ~ p e e  

npnpa- R a n m a n ,  cuenara npempnme @w~a~coeo npw- 
WleKalEnbHblM, Y C T O ~ F I W B M M ,  n n a ~ e m e c n o c o 6 ~ b 1 ~ ,  BblCOHO- 

IIWKBUAHMM. 

Ilpeamem @unancoeozo ~ e n e a x ~ e n r n a  - c w c r e M a  3HOHO- 

M m e c n n x ,  op ra~w3awon~~x .  n p a e o s b l x  w couwanb~~x OTHO- 

U e H n f i ,  BO3HUMlOuUut B I l P O L I K C e  Y n P a M e H W R  @ H H ~ H C O B ~ ~ M H  

O m o l u e H u m n  H a  n ~ p n m n 5 t x .  



~ H H ~ H C O B M A  ~k~e-em HaK HayHa  U o 6 n a m  npan- 
W e C K l l X  HaBblKOB COCrOHT H3  CneAyKlUlHX p 3 a e ~ 0 ~ :  

1) a~ann3a +n~ancoaoro cocron~nn  n n p n n m e  H a  ~ T O A  

oc~oee ynpaiwewecm p e u r e m A  (B pa~naxna~non, pa?aena pac- 
mqmawrcn m p o c b ~  no oqeme W e H e m k  +NH~HCOBOTO no- 
n o m e m  xo3Mmy1ouero cy6wm w e b m n e m  h a r o n p n -  
m n b ~ ~  TeHUeHLInA ti n p m  Mep no nx y c r p a H e m  n anannsy 
@ H ~ H C O B ~ I X  ~ox#Jnwiemos, n p w o n a r a l o u e M y  pacqm p m  
@HH~HCOBW: n o ~ a 3 a ~ e n e k ;  CpaBHeHHe UX B UUHaMUKe MeXAy CO- 

60A,  C 0 6 u e a r p a c n e ~ b 1 ~ n  H o p ~ a ~ w s a ~ n  JIU60 c no-H aHa-  

n o m o r o  x o 3 r r t i m y l o L u e r o  c y k m  ( 6 e ~ q ~ a p ~ n ~ r ) ) ;  

2) YnpaBJleHUR KPaTKoCpoqHblMW @ W H ~ H C O B ~ I M W  PeCypCaMH 

(B paMKax AaHHoro  pazaena paccMa-rpnBaloTcR s o n p o c M  ynpaa- 
n e H U l  AeHeMHblM KanUTMOM, PawiOHWIbHblM era UCnonb30Ba-  

HneM ( p a 3 ~ e ~ u e ~ n e ~ ) ,  nononne~ne~) ;  
3) ynpaanetina B n o x e H n e M  nonrocpoqn~x @nnancos~x pe- 

cypcoe (B ZTOM H a n p a B n e H n n  p a c c M a r p n B a m n  B o n p o c b l ,  csn- 
3aHHble  C p a 3 p a 6 0 T K o k  U oU~HKOR n p e M a r a e M b l X  HHBBCTHW- 

OHHbIX IlpOeKTOB C YqeTOM H3MeHeHUn CTOUMOCTH n e H e r  BO 

BpeMeHU, B b 1 6 0 p o ~  cnoc060~ (~)WH~HCWPOB~HHR 3TUX I lpOeKMB 

( p e n ~ ~ e c m p o s a ~ n e  n p n 6 b m , y ~ e n w r e H n e  a u w o H e p H o r o  Ka- 

nmana WIU BMnyCK 0 6 n w r a w A ) ) ;  

4) anannsa @ U H ~ H C O B ~ I X  pncnoa, B p a M n a x  KOTOPO~O pac- 
CMaTpnBaloTcR BOnpocb l  CyUHOCTH, OlleHKw U Y n p a W e H U n  @u- 
HaHCOBMM PUCnOM. 

~ W W H C O B ~ I A  M e H W M e l i T  Ha ~ p W l l p H ~ U  MOXHO p a C -  

c M a s p w s a T b  naK cucmmy. r n a s ~ a ~  ee yenb - o6ecne- 
qeHWe ~ @ @ ~ K T H B H O T O  nOTOKa @WH~HCOBMX P e C y p C O B  

M e w  X035ICiCIBYloLllHM C ~ ~ W K T O M  W @ W H ~ H C O B ~ I M  PblHKOM, KO- 

~ o p b l A  CqHTaeTCSI MaBHblM WCrO'4HWKOM BHeUHerO @WH~HCUPO- 

B3an~onekmne o6aema n C ~ ~ W K T ~  y n p a i w e H n R  cnoco6- 
myer ~@c$~KTUBHOA n o c r a t i o s K e  n n o m x e H n l o  nonrocpoq- 
HMX W KpaTKOCPOqHbIX @HH~HCOBMX ueneA.  

Ta~me B KaqeCTBe 3neMeHTOB CWCTeMM ~ H H ~ H C O B O ~ O  Me- 

HeAXMeHTa MOmHO PaCCMaTpMBaTb: nepCOHWI @ H H ~ H C O B ~ I X  U 

3KOHOMHqeCKWX cnym6, MeTOnwlleCKOe, HOpMaTUBHOe, H H @ O ~ -  

MaUUOHHOe, n p o r p a ~ ~ n o - ~ e x ~ n r e c ~ o e  n oprannsaqnonsoe 
06ecneqe~nn. 

u - -  
M e H W e p  AOJlmeH 3HaTb. '-IT0 K ~ K U ~ H  6b1  BMCOKO-K- 

TUBHMMN C ~ K O H O M U ' - I ~ C K O ~ ~  TOqKW 3peHWSI HW Ka3CinWCb IIpOeKTbl 

H e m ,  eCnH BCTynaloT B npomsopeqne c ~nccnei3 n p e n n p n m f l ,  

c T p a T e r n q e c n w M w  H a n p a a n e H w n n w  ero pasen~nn, pa3pyuralo-r 
3KOHOMWeCKYIO 6a3y ~ P M W P O B ~ H W R  C O ~ C T B ~ H H ~ I X  @HHBHCO- 

BbIX PeCYPCOB 38 CqeT BHYTPeHHHX NClV'IHHHOB B IIPWCTORueM 

nepnone. 

Bwrene~ne B @HH~HCOBOM YnptWleHWH @ H H ~ H C O B ~ ~ X  H 

3 , NHBeCTULulOHHblX p e l s l e ~ m .  Q u H ~ H c o B ~ ~ ~  UeXlWlbHOCb n' 
n p e n n p m  m n w a  6 m  o65ua~enb~o p a 3 a e n e H a  H a  He- 



b n o c ~ p o e ~ n e  H co6n lo~e~we  @ n ~ a ~ c o s o A  CTPYKTYP~I 

rrpennpnmu. npennpnme MOXHO paccMarpnBam n0A 
paz.nrn~t.~~n yrnaMn 3pe~nu. B e m  aemenbHocrn MOX- 

HO sblpenm c r p y ~ v p b ~  pammnoro xapaKlepa H npen~a3~a -  
YeHHR. @NH~HCOBYK) ~ y K ~ P Y  npWpUUTUU @ O ~ M U ~ Y ~ T  em 
OCHOBHBR AeRTenbHOCTb. B CBI13H C 3TUM H ~ O ~ X O ~ M O  IlOMHUTb, 

qTO @WH~HC~I IlpeAnpHRTUR W er0 ~~~OH~BOACTB~HHO-x03UA- 
CTBeHHaR &e5llWlbHOCTb TeCHO CBRMHbl MeWUy co6oA. 

r a p ~ o m n c e  c o ~ m r m e  n o x o m m  n p e m p n m  H no- 
abl luem ero ) T W H B H L M ~ .  A O X O L M ~  n n n m m o m  - 
BMHMOCBR3aHHMe IlOHUTUR. ~ P H  3TOM CBR3b MeWy HWMH 

0 6 ~ 0  nponopunoiianbHa. O m o  n TO me npempnme  MOHW 

6 b n  aOXOAHMM H HenHKBWHMM OAHOBPeMeHHO. 

K o M ~ ~ ~ K c H ~ ~ A  xapawep @op~wposa~wn ynpamenqe- 
CKWX peme~wA. Bcr AemenbHocrb npennpwmu - pe- 
3ynbTaT npUH5llUU pa3nHqHblX no XapaKTepy n UenRM, HO 

B3aHMOCBR3aHHblX no CO/lepXaHnlo pewennfi PyKOBOACl'Ba. K ~ K  
npaewno, ace ynpaanenqecnne pelueHnn B o 6 n a m  @op~wpo- 
sannn, pacnpeAeneHnn n ncnonb3o~a~nn @nna~cosbrx pecyp- 
COB H opra~n3aunw neHexHoro o6opo~a npennpnnTnu TecHblM 
06pa30~ B3aUMOCBn3aHbI U OKa3blBZlloT npRMOe WlU KOCBeHHOe 
Bo~eAcTBne Ha pesynb~am~ ero @UH~HCOBOA aerrrenbHom. 

b B ~ ~ C O K H ~ A U H ~ M H ~ M  YnpaWleHUU. YIlpaEJleHHe, B TOM 'IHC- 

ne @UH~HCOBO~, AOJlXHO 6 b m  WeKBaTHblM W OnepaTUB- 

8 

HUM. BH~LUHRR cpeaa npennpHnmn nocromino U ~ M ~ H U ~ T C ~ ,  no- 
3TOMY yllpaBneHqeCKUe PelueHHR H ~ O ~ X O W M O  IlpUHUMaTb B KO- 

pOTKUe CpOKH no Mepe U3MeHeHnU CwTyaUUH BO BHeluHeA H BHYT- 

cosoro MeHenmMeHTa uenH ero opratinmunn Ha n p w p w m n  
n o n m ~ ~  n m n H H o  n e p e c M a r p m u  n o n - m n m n p o ~ a ~ ~ ~ ~ .  

fiaenasl yenb @ u ~ n c o s o z o  ~ e n e a x ~ e ~ r n a  - MaKcn- 
MH3aW ~ ~ ~ ~ O C O C T O R H H R  CO~CTB~HHHKOB IlMpNIITWR 
(naAwoa,  aruulonepos) a TenyueM H 6 y ~ y u e ~  nepno- 

pax. Peanb~oe mnnouenHe A~HHOR uenn - 06ecneqesne Ma- 
KCHMH~~WU PMHO~HOR CTOHMOCT~ npempnmu, vro n  cry- 
naeT peanU3aUUefi KOHeqHblX @WH~HCOB~IX MHTepeCOB er0 
anaaenbuee. Aocrnme~we rnas~on uenw BO~MOXHO numb npn 
peuetinn uenoro KoMnneKca qambrx 3a4a.l. 

HallwTanOB B CTpyKlype HcrorlHHKOB IlpeArIpUUTHU OnpWWeT KO- 

HeqHble @ H H ~ H C O B ~ ~ ~  pe3ynbTaTbl em AeXTeJlbHOcrcl. C~~UT~~TCU,  

Han6onee s @ @ e m ~ ~ o e  ncnonb3oeaHne c @ o p ~ w p o ~ a ~ -  
Horo o 6 a e ~ a  @n~a~coab lx  pecypcoa no OCHOBH~IM na- 
npaBJIeHHRM AeRTenbHOCTU npeRnpllmUU. ~ @ @ ~ K T U B -  



Orrrn~n3aunn neHemHoro o6opo~a npennpnumn, .worn- 
pblk XapaKTepn3yeT KaVeCTBO @MH~HCOBO~~  pa6o~b1. 
T O ~ ~ K O  6 n a r o ~ a p ~  npony~aHH0ki @HH~HCOBO~ pa6o~e  

IlpeAIlpUnTkle MMeeT B03MOmHOCTb ROCMraTb BCeX 3aMaHUpO- 
B ~ H H ~ I X  ueneii. 3Ta 3a~arla pewaeTcn ny-reM ~@+~KTUBHO~O yn- 
PaMeHHR AeHeXHblMW nOTOKaMCl OP~aHW3aWW B npOUeCCe 060- 
POTa AeHeWHblX CpeACTB C Uenblo MHHUMU3aUUU CpeAHerO 
OCTaTKa CBO~OP)IMX AeHeXHblX EIKTUBOB. 

b MaKcn~n3aunn npn6b~1n. npn6bn-b ~ 0 0 6 u e  MoxeT 6- 
amok 143 uenek n p ~ p n u m n .  Opna~o npu  TOM ee pas- 
Mep AOnXeH 6- MeKBaTeH YPOBH~O @WH~HCOBOTO PWC- 

Ka. Ha COBpeMeHHOM 3Tane ~ ~ ~ B H o A  Uenblo AeUTeJlbHOcM nwn-  
n p n m n  nonxen 6 m  pawep ero c ron~ocm.  

QUH~HCOB~I~ MeHWMeHT 06n3aTenbH0 AOJlXeH CTpO- 
U T L C ~  Ha K~KI~X-JIU~O sanarax n uennx. OAH~KO OHM 

AOnXHbl6bl~b npOAYMaHHblMW, O~OCHOB~HHMMH W YBI -  

npHRTHH. B KarleCTBe uenek @~IH~HCOBO~O M ~ H ~ A X M ~ H T ~  

AonmHM paccMaTpnBaTbcn npnopwreTbr cTpaTernn npeprrpn- 
RTHR. 

@HH~HCOBM~ MeHeAXMeHT UaK HayKa AOnmeH HMeTb B 

c m R  ocnoee 6awabre TeopemmecKwe nonomeHnI, no- 
s~onuio~une n o H m  ero cyn ,  uenu, ZWWH, ponb B AW- 

~ e n b ~ o c ~ n  npennpnumn n nym cosepruenmoeatinn. Qn~an -  
COBblk MeHeAXMeHT Ha npeAnpH5ITNU AOnXeH WMeTb B cBOek 
OCHOBe OllpeAWeHHylo KOHUenWlo. 3 0  H ~ O ~ X O A ~ M O ,  nOTOMy 
 TO ~eopnn n npamKa Hepa3pMBHb1 Mexay co6ok no onpene- 
neHnlo. 

B reopnn U ~ B ~ C T H M  cnenyloune KoHuenunn @ n ~ a ~ c o m r o  
MeHWMeHTa. 

Konyenyusl rne~y lye i i  cmoumocrnu onncbleaeT 3 a ~ o -  
HOMepHOCTkl AenOBOa aKTHBHOCTki npeAnpHRTUI.  OH^ 
O ~ % ~ C H ~ I ~ T  ~ e x a n n s ~  npnpauennn KannTana. Kawblk 

npennpnHnMaTenb, s~naeblean CBOA nep~oHaqanbnbli3 nanman, 
paccqmeaeT n o n p m  HOB~IA Kanman, YT06bl qepe3 HeKoTo- 
Pblk nPOMeXYTOK BpeMeHU BO3MeCTnTb PaHee kiHBeClXpOBaH- 
H~IR n n m p m  onpeneneHnylononlo ero npnpauennn (~.e. npn- 
6bmb). E X ~ A H ~ B H O  IlpeAnpnHHMaTenb BblHyXAeH ynpasnmb 
MHoxecmoM onepaunii no ~ynne-nponame~oeapa (npomwn) ,  
YCnyr, klHBecMUMOHHblX CpWm.  B CBI3H C 3TUM MeHeAXepY 
H ~ O ~ X O A U M O  OnpeAenwTb, HaCKOnbKO uenecoo6pa3~0 COBep- 
UaTb 37H OnepaUUH, B Y ~ T  nt4 OHM 3@@eKTHBHbl. ~ W ~ K M B -  
HOCT~ onepaunk onpenenneTcn nocpenmoM marnocmw nH- 
@opnauwn, conepxauekc~ B 6 y x r a n r e p c ~ o ~  yreTe. O m a ~ o  
B W O  Il~TUBOpeqkIe MeWiy CpOUaMn, AeHeMHblMU OUeHKaMH 



aBaHCHpOBaHHMX 3aTpaT (BJIox~HHA) ~ K O H O M H ~ ~ C K O A  3@- 

~KTIIBHOCT~KJ. Ha OCHOW mHHblX YrleTa HeBO3MOXHO Onpe- 
n e n m  ~ + + ~ K M B H ~  6 y n y ~ ~ l x  onepawti, no3ro~y H ~ O ~ X O -  

PHMO nononHHlenbHo oueHnBam 6ynyurwe onepawn c no3nwti 
TeKyurero BpeMetin. 

a Ko~yenyusl np&npu~u~ament.c~ozo puma nossonu- 
eT O ~ ~ R C H H T ~  BaXHOCTb W CBIl3b @WH~HCOBOTO PHCKa C 

n o ~ a 3 a ~ e n u ~ n  neuTenbtiocrH npennpnurnn. Kamnoe 
IlpennpHUTHe BblHymneHO COCTaBnRTb npOrH03M. O ~ H ~ K O  
O ~ X K M B H ~  TewyureA OUeHKN no npOW03aM 3KOHOMWeCKUX 
BblrOLl3aBHCMOTTOTO, HaCKOnbKO TOUHO COcmMeH npoW03. OC- 
HOBMB~UC~ Ha m a m m e c w x  n3~epenmx K O J I ~ ~ ~ H M ~ ,  npomo3 
omnnaenm 3KonoMmecwx eb~ron cocramnercu, H ~ K  npaemo, 
B BWe rIpnMepH0R OUeHKM XKYLU~R CTOnMOCTU, a He OLW03Haq- 
HOA BejlW'IWHM. MH~HWR 3KCnepTOB Mornn BMT~ OUIW~O~HMMW, 

nomMy ~pe6ye~cn nononmbHan n ~ @ o p n a m  n nposweHne 
~~crpanonuwn npouvlMx co6brrnA B 6ynyuree. &u mro  ~ 0 6 1 4  
YMeHbWtITb YpOBeHb PMCKa, H ~ O ~ X O & ~ I ~ M O  OnpenenHTb ~ p e 6 y -  
eMylo nH@opMawio. 

Konyenyu nomo~os aenexnoii nanuwocmu nocsu- 
weria BonpocaM npnsneqeHnn @n~a~coeblx pecypcoe, 
o p r a ~ n ~ a w n  HX mnmeHnu, nomepmannu B onpeneneH- 

HOM KaqeClgeHHOM COCTORHWII. B COOTBeTCTBHH C Hen @HHBH- 
coso~y  Menenxepy cnenyeT qemo onpenenm, KaKoe Konme- 
CTBO AeHeXHbIX CpeRCTB H ~ O ~ X O ~ M M O  AJlU IlOralUeHHU 
o6u3a~enbc~~, aMnnart.1 nnBnneHnoe, Korna 6ynw nonyveii n3- 
6 m ~  ~ ~ H ~ x H O A  HMmHOCM, Ha K ~ K O R  IlpoMeXYTOK BFMeHH 
opraHn3awn 6yne~  ncnbnwBam n e @ n w  ~ a n n r l n ~ x  cpenm. 
Pasnep neHemHoro ocrama npennpnumn nonmen 6m-b o m -  
M ~ ~ H ~ I M .  Ero pasnep 3aBncm OT peluennk pywoBonClga B 06- 
naCTU @HH~HCOBOTO PHCKa, nOXOAHOCM H JIHKBHAHOCM. &Hem- 
H~IA ocraroK Ha cqeTax npennpnurnn nonmeH naaarb eMy 
B03MOXHOCTb @HH~HCWPOB~T~ TeKYWe HeIlPellBWeHHMe paC- 
XOW, KPaTKOCPO'lHble @WH~HCOBM~ BnOXeHWU, 06ecnevn~a~b 
He CHHX~IOLUHACII OCTaTOK AeHeXHMX CpWclB Ha Cq-. 

Ko~uenwn  (t)n~a~cosoro MeHenxMewra ~O~BO~RIOT  e- 
+~KMBHO O P ~ ~ H H ~ O B M B ~ ~  npamsecKylo pa6o~y no yn- 
pameHnlo 4 n ~ a n c a ~ n  Ha npennpnumn. Ha nx oc~ose 

crpomcn Mnome nHcrpyMeHTb1 ynpasneHnu, noMoraloulHe an- 

npaKmqeCKa5I pa6o~a no @HH~HCOBOM~ MeHemMeHTy 
Ha npennpnmnn npennonaraeT ncnonbsoaa~ne uenoro 
pRAa MeToAOB, ~O~~LLIWHCTBO M3 KOTOpblX no conepma- 

~ n l o  Bblcrynam nporno3~o-a~ann~n~ec~n~n. Ynpame~ne an-  
HaHCaMH MOXeT 6b1~b ~ @ ~ K T W B H M M  TOnbKO B pe3ynbTaTe KOM- 
~ H H H P O B ~ H H O ~ O  WCIlOnb30BaHWU BCeX 3TWX MBTOROB. Hnme 
npnsomcu maccucpu~ayu n p o e n o 3 ~ o - a ~ a n u m u ~ e c ~ ~ :  Me- 
moaos. 

H e @ o p ~ a n n s o e a ~ ~ ~ e  M~TOW, OcHoBaHHbre Ha onnca- 
HHH Ha nomqecKoM ypoBHe aHanmecwnx npoueLlyp. 
OHM tie npennOnaraloT ncnonbso~a~nn crpomx aHann- 

m e c w x  3aBnCkfMOCTeA. 
K nnM omocmcn cnenytourne M ~ T O ~ I :  

3KCnepTHMX OUeHOK; 
cueriapnes; 



~ o ~ M ~ U ~ ~ ~ O B ~ H H U ~  MeTOAM, B OCHOBe KOTOPblX J l e X a T  

C T p O M e  @ o ~ M ~ ~ H ~ o B ~ H H M ~  aHWlHTwqeCKHe 3aBnCHMO- 

CM. M e ~ 0 ~ t . l  A ~ H H O A  r p y n n M  AOCTaTOlrHO pa3~oo6pa3- 
HM. YCJIOBHO HX MOXHO 06.be/ l~~m B cnepymue r p y n n b l :  

07 3 n e ~ e m p ~ ~ e  M e T o m  @a~Top~oro  a H a n n m ,  n p n M e n R -  

e w e  mn o u e H w i  n npomosnpo~a~nn @n~a~coeoro co- 
CTOnHM%3 I l p W p H R M f l ,  BblneJleHMR OCHOBHblX $J~KTOPOB 

em y n y m e H n n ;  K HWM OTHOCRTCR c n e n y l o u e  M ~ T O ~ :  

- UellHblX IlOACmHOBOK, 

- a p n @ ~ e r m e c ~ n x  passnu, 
- 6?1AaHco~blA,  

- BblneJleHHIl H30JlHpoBaHHOrO BnHRHHn @aKTOpoB, 

- n p o u e m M x  l r n c e n ,  

- mi@@epenunanb~~R. 
- n o r a p n @ n m e c ~ n A ,  

- ~ H T e r p a n b H b l k ,  

- n p o c r a l x  n c n o x ~ ~ x  npouemoa; 
C S  TpaAHUnOHHble  MeTOAM ~ K O H O M H ~ ~ ~ C K O R  CTBTHCTHKH, 

WHPOKO wCnOJlb3yeMble B @HH~HCOBOM MeHeAMMeHTe, 

nanpnnep,~ylreTennnelccoeueHnpna~anw3ewnnaHn- 
POBaHMIl AeXR?nbHOCTn IlpeAIlpHRTHR, nOCTpOeHHM pn- 
AOB AHHaMHKH Mn OUeHKw AOXOAHOcM @ ~ ~ H ~ H C O B ~ I X  aK- 

meos n r . ~ ;  K HWM OTHOCI~TCII cnwymulne M e T o m :  

- cpewnx n o r n o c w ~ e n b ~ ~ x  B e n m n H ,  

- r p y n n n p o e K n ,  

- rpa@nr l ecwnA,  

- nH.LleKcHblk, 

- 3JleMeHTapHble  MeTOAbl 0 6 p a 6 o ~ ~ n  P M O B  AHHa- 

MHKII; 

a ~are~arn~o-cramcmrec~ne  M e T o m  n 3 y e ~ u n  CB13eA, 

n p n M e t w e M u e  npn p a c r l e r e  p a 3 ~ 0 0 6 p a s ~ b l x  n m K a m -  

p o B  @OHAOBO~O PblHKa, npomO3HpOBaHHH BO3MOXHOrO 

~ ~ H K ~ o T C T B ~ ;  K W M  OTHOCIlTCn, 

- K O P ~ ~ J M U H O H H U ~  a H M H 3 ,  

- ~ ~ ~ ~ ~ c c H o H H U A  a H W H 3 ,  

- A U C ~ ~ ~ C U O H H ~ I A  aH€UlH3, 

- M~TQA r n a e n H x  K o n n o H e m ,  

- K O B ~ ~ U ~ U H O H H M ~  a H m H 3 ,  

- ~naCTt2pHMf i  aHaJlki3 n Ap.; 

yp M-I ~ K O H O M H ~ ~ C K &  IM6ep~elHKJl H O T T T W M ~ ~ ~ H O T O  v- 
r p m n p o e a H H I l ,  KOTOPble aKI).IBHO p a s p a 6 a r b l e a n n c b  B 

1960-e rr. n n c n o n - s a n n c b  m anannm n or6opa HH- 

B e c m W O H H U X  IlPOeKTOB (Ha C ~ T O A H R W H W ~ A ~ H ~  HX FJ lb  

B @HHBHCOBOM MeHeAXMeHW OTHOCHTWlbHO H ~ B ~ ~ c o K ~ ) ;  

K HUM 0 T H O C m n :  

- Me70Pbl  CHCTeMHOrO aH&IlHm, 

- M e T o m  MalllWHHOR HMHmUHH, 

- n n ~ e b i n o e  n p o r p a M M n p o s a H n e ,  

- HeJlnHeAHOe I lporpaMMHpOMHFie,  

- m H a M m e c K o e  n p o r p a M M n p o B a H n e ,  

- B b l n y M O e  IlporpaMMHPOBaHHe H Ap.; 

D;7 3 K O H O M C C p ~ e C K U e  M e T o m ,  OCHOBaHHMe H a  IlOCTyJlaTaX 

3HOHOMerpHKH; K HUM OTHOCRTCII: 

- narpmwe M e T o m ,  

- rap~o~mecwk a~anns ,  
- ~ I l e K l p a n b H M b i  aHanH3,  

- MeTOAbl TeOPHH ~ ~ H 3 ~ A C T B e H l i b l X  @YHKUHR, 

- MWOW T e o p n n  M e x o r p a c n e m m  6ananca; 
a MeToAU HCCJleAOBaHHn 0 n e p d u n A  H TeOPHH IIPHHRTHR 

~ ~ L U ~ H H A ,  KOToPMe H e  llOJly.lHnH LUHpoKOrO paCnpOCT- 

p a H e H n n  B ynpaanennn @ n ~ a ~ c a ~ w ;  K HHM OTHOCFITCR: 

- M ~ T O ~  reopnu rpaaoe, 
- MeTOA AepeBbeB.  

- M ~ T O ~  6 a A e c o e c w o r o  anannza, 
- Teopna nrp, 
- r e o p w ~  M a c c o m r o  0 6 C J I y x ~ ~ a ~ w n .  

Bw60p ~erona zaencm or em cnew@nrcw, c@epu HC- 

nontaoeannn, p e u r a e M N x  3ana l r .  Kpone ~oro ,  K a m n b ~ A  

M e T W  XapaKRpH3yeTCR pa3JlmHblMH MTpaTaMH @ H H ~ H -  

COBUX PeCYPCOB, BpeMeHH, TPYAOBblX PeCYPCOB, TeXHWeCKUX 

m 3 ~ o x n o c r e A  HCnOJlb3OBaHHIl. 



6. IlEPBMVHbIE @MHAHCOBbIE MHCTPYMEHTbl cnea~ero n n o n y s e n n n  nonn nnyuecm, n p o n o p u n o -  

QkfHaHcoBMfi MeHepmMeHT H M e e T  MHOXeCTBO CIHCTPY- 
M e m o s ,  n c n o n m y e M M x  B @miaHcoBOk pa6o~e B p a 3 n m -  
HMX KOMMePqeCKHX OpraHn3aUHIIX.  ~ @ @ ~ K T H B H O C T ~  

@HHBHCOBOTO MeHeumMema B opra~n3aunn XIBWCM OT n p o h c -  
CHOHaJlM3Ma @ ~ ~ H ~ H C O B ~ I X  p a 6 m n ~ o e .  OAH~KO CaMH n o  ce6e 
n c n o n m y e u m e  M e T o m  n n H q y n e m ,  MeTomKn n TeXHOJIO- 

rnn y n p a w e H n n  c n o c o 6 ~ ~  O K ~ ~ M B ~ T ~  a n n n t i n e  H a  p e 3 y n b ~ a m  
AeRTenbHOcn l  IlpeARpHRTwn. 

Q n ~ a ~ c o B a n  pa6o~a H a  npempnmn  n o n m n a  6 m  Hanpae- 
neHa H a  ncnonmoeaene ecex BO~MOJUHOCT~A. OAHHM n3 T a n n x  
HanpaRJIeHnfi ,  pa6o~a B KOTOPOM nO3BOJlSleT UOllOJlHWTeJlbHO 
06ecnesnTb n & I p n ~ n e  H ~ O ~ X O ~ ~ ~ M ~ I M H  @ H H ~ H C O B ~ I M W  pe- 
c y p c a n n ,  c s m a e T c n  pa6ora c qeHHMMn 6yMaraMn.  B @ n ~ a n c o -  
BOM MeHelVKMeHTe IlOCJleAHRR o ~ % ~ H R ~ T ~ R  B ilOHKWe *+HHBH- 

COBble HHCTPYMeHTbl*. 

) @ H H Z I H C O B ~ I ~ ~  HHCTPYMeHT - n m 6 o A  KOHTpaKT, C ~ O M O U b K )  

T ~ J I ~ ~ T B  nonroeoro n n w  noneeoro xapaKTepa npyroro. 
Pammalar nepBWHble @ n ~ a ~ c o m e  m c r p y n e m ~ ,  npe~cma- 

nemble p a 3 n o s n a i m n  ueeHHbm 6 y ~ a r ,  n n p o m m m b l e .  
UeHHaSl 6y~arFi - @ W H ~ H C O B ~ I R  AOKYMBHT, YUOCTOBePZI- ! m u n A  nMyuemBeHtioe npaBo nnn omoseHne 3afi.a ma- 
A e n b U a  AOKYMeHTa AHUy, BMnyCTnBlueMy T ~ K O R  UOKYMeHT 
( ~ M W T ~ H T Y ) .  
K a n m a n  MOXeTCyUeCTBOBaTb B U ~ H ~ X H O A ,  npOW3BOP)rTenb- 

HOA W T O B ~ ~ H O ~  @ o ~ M ~ x .  OAH~KO UeHHble  6 y ~ a m  TaKHme M O W  

c s m a m c n  @OPMOA C y u e c T B o B a H n n  Kanmana. 

n a n b ~ o R  ero B K J l w  B YCT~BHMR KanHTFIJl; 

@' o6nnrawn - UeHHMe 6y~am.  KoTopble n o / S T B e p m m T  
0 6 ~ m n b c T B O  3 M H ' E H T a  BO3MeClUTb RJlWWlbWM Hx HO- 

MnHanbHyR) cmnnocrb B onpenenen~~i i  c p o ~  c y n n a -  
TOR @ n ~ c n p o ~ a n H o r o  npouema, ecnn nxnb~o u ~ o e  tie 
n p e A y c M o r p e H 0  y c n o s m n  BblnycKa 06nnrawn; 

p- ~ a 3 ~ a q e f i c ~ n e  06~3arenbcn3a - BW r o c y m p c m e H H M x  
UeHHMX B p a r ,  KOTopble B M I I Y C K a m R  M W H W C T ~ P C ~ ~ O M  
@HH~HCOB P@ W HCilOnb3YDlCFI B KarleClBe C p e A m  On-  
naTbl  no T e K y ~ e f i  WOJ lXeHHOCTH @ W ~ ~ M ~ H O K )  6 0 ~ -  
m e T a  nepen npennpnmmn n o r p a c n n n n ;  
BeKCWlb - U e H e m H o e  0 6 n 3 a ~ e n b m  n o n m H n K a  crporo 
y c T a ~ o a n e H H o A  @OPMM. namuee ero a n a s e n b u y  6e3yc- 
n o e H o e  npaao n p n  H a c T y n n e H n n  cpoKa ~ p e 6 o s a ~ b  OT 

AOnXHHKa WIH aKUellTaHTa Y M a T b l  OrOBOpeHHOR B H e M  

CYMMM; 
q e K  - neH€!~HblA AOKyMeHT, COCTaBJIeHHblfi B YCTaHOB- 
JIeHHOfi 3aKOHOM @ o p ~ e ,  c o n e p m a u n h  npn~a3  a n a s e n b -  
ua nnueaoro c q e r a ,  sblnncaeluero q e K ,  o BblnnaTe Bna-  
n e n b u y  nocnenHero 0 6 0 3 ~ a s e ~ ~ o A  B H e M  AeHemHOR 
CYMMM; 
n e n o 3 m ~ f i  c e p + n ~ a ~  - nncbMeHHoe c s w e r e n b m o  
K ~ O r O  y . l p e W e H n n  ( ~ ~ H K ~ - ~ M H T ~ H T ~ )  0 AWIOHH- 
poaannn n e H e m H b l x  c p e n c r e ,  y n o c T o e e p n m u e e  n p a s o  
B n a n e n b q a  H a  n o n y v e H n e  no ncreqeHnn YcTaHOBJIeHHO- 
ro cpoKa C Y M M ~ I  nen03ma n n p o u e m B  no HeMy; 
~ 6 e p e r a T e J J b H b I f i  c e p m + n ~ a ~  6aHKa no c o n e p m a H n m  
O W H b  n o x o m  H a  a e n o 3 m b r A  ( e r o  o-rnnsne cocTonT B 

TOM,  TO OH n p e n ~ a 3 ~ a q e ~  m n  @ n 3 n q e c ~ n x  n n u ) ;  H a  

~ a s ~ o s u a ~ o ~ m u  YeHHMX 6 y ~ a ~  n ,  c o o T B e ~ c T B e H H o ,  n p a n m K e  cepm+n~a-r M o m e r  s b l n a s a n c n  H a  onpene- 
I l e p B m H M X  @ ~ H ~ H C O B ~ ~ X  WHCIQYMBHTOB: ne~~blk? CPOK WllH A 0  B O C T ~ ~ O B ~ H W S I .  

p- a ~ w n  - nonesble u e ~ ~ b l e  6 y ~ a m .  n o m ~ e p ~ a l o ~ n e  Pa3JlnrlHble BUAbl ~ H H ~ H C O B ~ ~ X  HHCTPyMeHTOB ~eo6xo- 
n p a s o  nx ~ n a s e n b u a  yvacreosa~b B y n p a a n e ~ n n  XOSRA- WMM ~ l l n  TOTO, ~ 0 6 ~  n o n H o m m  n36eran noTeHqWanb- 

C T ~ ~ H H M M  O ~ ~ ~ C T B O M ,  P ~ C ~ P ~ A ~ ~ ~ H N H  npn6bmn no- HO BWMOJKHMX O ~ ~ C H O C T ~ A .  M H T ~ H C H B H ~  nCn0nbm- 



h m c o e b d i  MeHepmMem Ha n p e m p m  npe~~~oname~ 
ncnarrtr30- umpoKoro cnempa HHCTQ~M~HTOB. 3m MO- 

ryr 6 m  pawmnom pona ~ m n n w ,  N p ~ y n ~ ,  M ~ L W  

~ ~ ~ H I V I  n r.n. C-w HanpaaneHwe new- s +H- 

H~ECOBOA n a p e  - npo6ne~a HcnanhJotranm (Pmancoebuc mcr- 
pyneme.  

B T O P ~ H M ~  @ H H ~ H C O B ~ ~ ~  WHCTpYMeHTbl BO3HHKnH B pe3yJlb- 
Tare T ~ ~ H c @ ~ M ~ ~ M  TpaAUWOHHMX @HH~HCOBMX omoLueHnA, 
nMeDuulx Memo B xone onepaunA, C B R ~ ~ H H M X  c npno6pere~n- 
eM npaa C O ~ C T B ~ H H O C T ~ ,  a Tame, o m a m ,  ccyno-3ae~~btx H 

~ p e n n m ~ x  onepawn. 

XtXXHpomHHe - cnoco6 KOMneHCaWH Bo3MOXHbIX no- 
repb OT nacrynnenm onpenenenHwc @HH~HCOBHX pnc- 
HOB; crpaxoeanHe ueHbt Tosapa (npony~unn, ycnym) OT 

pwcKa,Hemenarenbnoron.nn nponasua naneHnn nn60 

ne-nponame mmpa nnn @ n ~ a ~ c o m r o  nHcrpyMema c 
0 6 n 3 a r e n m o ~  nocrasKn n pawera a 6ynylqe~ (e co- 
omermnn  c KompamM nponaeeu o6n3a~ n o m a e m  
e onpeneneHHoe Metro H cpon o n p e ~ b e ~ ~ o e  Konme- 
m o  -rosapa nnn @nna~coabtx nncrpyMemoa, a nocne 
nocraeKn mmpa noKynarenb 06n3a~  3 a n n m  3apa- 
Hee OrOBOpeHHylo (6, MOMeHT 3aKnIOqeHWII KOHT~~KTB)  
ueny); 

@bIOqepCHbIA KOHTpaKT (@bIOqep~) - pa3HOBWHOCTb 
UeHHMX 6 p a r ,  HauenenHan Ha nonyetine ebrnrpbttua OT 

H3MeHeHHH UeH (no COLlepmaHnIO, OH nPHBR3aH K KOHK- 
peTHOMY MeCRW WCllOJlHeHHR W ~ ~ 0 6 0 ~ ~ 0  06pa lqae~~n 
Ha (POMOBOM p b l ~ ~ e ) ;  

1r;3 cmn - norOBOp Memcry AByMR c y 6 b e u ~ a ~ n  no noBoay 
o 6 ~ e n a  06n3arenbcrsa~n nnn aKmeaMn c uenbm y n y -  

Hne MexaHmMa pacrlera M e w  cropoHaMn X O ~ R ~ C ~ B ~ H -  

HOA onepawn (B npouecce onepawn c r o p o ~ b ~  nepe- 
.lHolnloT npyr npyy  nHUb Pa3HHLlY IlPOUeHTHblX CTaBOK 
OT O ~ O B O P ~ H H O ~  (OCHOBHOR) CYMMM); 
OnIUiOH - 0ma H3 P ~ ~ H o B ~ O C T ~ ~  (P~IO~~PCOB,  Oms- 
KO B OTJlmHe OT @bloqepCHbl~ W @ ~ B ~ P C I H M X  KOHlpaK- 
T o B  OnUHOHbl H e  IlpenyCMaTpHBaIOT O ~ S ~ ~ T ~ ~ ~ H O C T ~ I  

nponamn nnn noKynKn 6a3ncnom amurn, KoTopan npn 
~e6naronpnmblx ycnoannx ( O U I H ~ O ~ H ~ I X  npor~osax, 
W3MeHeHHW 06ueA KOIfbIOHKlJ'Pbl H PP.) MOXeT IlpWBBC- 
m K npnMm nnn KOCB~HHMM norepnM OLWOA n3 c r o p o ~  
(3~0 IlpeWe BCerO KOHTpaKT, 3aKnlOqeHHblR M e w  my- 
~n cmpoHann, oma  n3 KOTOP~IX BblnncblBaer n ripom- 
er onwoH, a m p a n  npno6pmae~ ero n nonyaeT TeM 
caMm npaeo B r e q e H H e  oroeopeHHoro B ycnosnnx on- 
unoHa cpona ncnonHnn KompaKr, omasanca OT ero 
ncnonHeHnn, nponan ero npyroMy nnuy no nCreqeHnn 
cpoKa ero neAcmnn); 
OnepaWH PEnO - nOmB0p 0 3anMCTBOBaHnH UeHHblX 
6ynar IlOA OnpWWleHHylO I'apalcmIO AeHeXHblX CpegCIB 
nnn c p e n m  non uembte 6 p a m  (n~orna e m  Ha3blBalOT 
LIOmBopoM 06 O ~ P ~ T H O M  BblKyne UeHHMX 6ynar). 

Ka-l npon3sonnul @ H H ~ H C O B ~ ~ ~ ~  niicrpynem B ceo- 
eM pone YHMKaneH. HX HCllOJlb3OBaHHe npU3BaHO cnoco6- 
creoeatb nocTnmeHnlo OnpeneneHnbIx uenel,  pann 

~ o ~ o p b t x  OHH 6 m n  npwaynaml. npon3ewbte @n~a~coaa re  HH- 



CTpyMeHTbl 06blqH0 UlHPOKO WCnOnb3YtOTCII B KPYnHblX KOpnO- 
pawnx. 

A ~ a n n s  B ynpaBneHnn (PHHBHC~MH, KaK H B n m 6 0 ~  
ynpasrie~nn, - onHa ns ocHoBononaramurnx crannl. 
MM~HHO C aHanW38 HarlHHaeTCR nOCTaHOBKa uenel. Ba l l -  

~ a ~ c o a o t i  nemenbHocm npennpnnmn a~ann3 nMeeT eamnoe 
3~aqe~ne: c ero noMoulbm AenaloTcn B~IBOW o uenecoo6pas- 
HOCM, ~@+~KTWBHOCM TeX HnW HHbW +HH~HCOB~IX PelueHnfi. 
Pesynb-ra~bl a~annsa Bceraa cocraannloT s ~ a r n ~ e n b ~ y l o  r a m  
n ~ + o p ~ a u n o ~ ~ o r o  06ecnere~nn +n~a~cosblx MeHenmepoa. 
A ~ a n m e c ~ a n  pa6ma (~OML~MO ~POW03HblX AaHHMX, CTaMC- 
TWqeCKWX H~~neilOBaHkIti, YqeTHbIX A~HH~IX) - OAHa M3 OCHOB- 

HblX H H @ O ~ M ~ W O H H ~ ~ X  CnCTeM ilpeilllpnrrrrln. 
( Anann3 c$u~a~coaoro cocronnnn - HeoneMneMbln 3ne- 

npea~ern @u~t icosozo ananwa - +n~a~coaoe cocro- 
nnne npempnmnsl, no3~onn1ouree oueHm TeKyuree +n- 
HaHCOBOe COCTORHHe k l  W3MeHeHWR, KOTOpMe .npOHCXO- 

am B +HH~HCOB~IX nona3aTennx npennpnmnn. 
~ U H ~ K C O ~ O ~  cocrnomiue - CoBoKynHom no~a3aTeneti, 

xapa~~epnsymunx nannrne, pa3~eurenne n ncnonbsosa~ne 
@MH~HCOB~IX PeCypCOB. 

Uenb c$nnanco~oro anannsa - nonyqenne nn@pnawn o I peanbHon cocmnHnn npempnmnn Ha nary cocraanelmn oT- 
reTHocrn n ero npomo3. 
&n nocMxeHnn y ~ a 3 a ~ ~ o A  uenn B npouecce +nna~coso- 

ro a~ann3a H ~ O ~ X O A ~ M O  p e m m  cnenylourne saaaru: 
a YCTaHOMeHkIe ~ ~ K O H O M ~ ~ H O C T ~ ~ ? ,  T e ~ n e H ~ t i  @HH~HCO- 

B~IX n6neHnA n npoueccoe B K O H H ~ ~ I X  ycno~mx ripen- 

npnmnn; 

p- HayHOe O ~ O C H O B ~ H H ~  T~KYUW( n nepcnemBHblx nna- 
HOB; 

p- ROHTpOnb 38 BMnOnHeHneM nJlaHOB M YnpaBneHqeCKnx 
peme~nti; 

nputiyunbt @u~ncosozo atianwa: 
H ~ O ~ X O A I ~ M O C ~ ~  rocynapcreeHHoro nowofla; 
HaYqHOCTb; 

a KOMllJleKCHOCTb; 
a CWCTeMHOClb; 

O ~ ~ ~ K T ~ B H O C T ~ ;  

AekCTBeHHOCTb; 
MaHOBOCTb; 
onepamBHom ( o 3 ~ a r a e ~  yMeHne 6arcrpo n remo 
npoBoeMb a~ann3, npnHnMan ynpaanenqecwe pe- 
LIIeHHll Fl  npeTBOpm i l X  B XWH~); 
S - K M B H ~ .  

1. npemapnrenb~an oueHKa @n~ancoeoro cocronHnn. Ha 
AaHHOM 3Tane COCTaBnRlOTCR CPaBHWenbHble T~~JIHUM 38 ABa 

nocnwnx rona c uenbm BblnmeHnn a6conmm~x n omocmenb- 
HblX o T K J ~ o H ~ H H ~ ~  no OCHOBHblM llOKa38TeJSIM ONelHON; HC'IWC- 
JIRIOTCR OTHOC~bHble OTHnOHeHWfl nOKa38TeneR IlpoUeHTOB no 
OTHOUeHHtO K ~ ~ ~ ~ H C O B O M ~  rOAy 38 HeCHOnbKO neT. O C H O B H ~ ~ ~  
uenb Tanoro sncnpecc-a~ann~ cocrom B non6ope He60nb~10- 
K )  KOnmeCTBa nan6onee CyUeCTBeHHblX H CpaBHMTenbHO He- 
CnOm~blx nwncne~nti  nona3a~eneA n nocroslHHoe orcnemnea- 
HHe HX AnHaMHKH. 0 ~ 6 0 ~  HBO~XOA~MMX no~a38TMeA Aenaercn 
CaMHM aHMHTWKOM. 

2. A ~ T ~ ~ H ~ H ~ O B ~ H H M R  a~anns @n~ancosoro cocTonnnn. 
O C H O B H ~  uenb ,~~HHOK)  maria - cocraaneHne 6onee n0~po6- 



HOA xapamepwcmKn HMyuemHHoro H (Pw~a~cosoro nonome- 
HHR X03RRCTBeHHOrO C Y ~ X K T ~ ,  pe3ynbTaTOB era Ae5lTWbHOcrul. 
f l e~anH3Hp0~a~~b lA  aHMH3 npOBOAUTCR Ha OCHOBe CIleUwanb- 
HOA npOrpaMMb1, KOTOpaR o 6 b w ~ o  BKJIloqaeT: 

1r;7 nocrpoenwe aeanmecrcoro  6anaHca-He1~0; 
~ O U ~ H K Y H ~ H ~ H ~ ~ K O H O M H ~ ~ C K O ~ O ~ O T ~ H U U ~ ~ ( O U ~ H K ~  

wMyuecrseHHoro nonomeHun H c r p y ~ ~ ~ p b ~  Kanmana H 

aHMH3 (PUH~HCOBO~~ nOnOXeHU5l, OUeHKy (PUH~HCOBO~ 
y c r o m w ~ o m ) ;  

~ O U ~ H H ~ N ~ H ~ H ~ ~ ~ ~ Y ~ ~ T ~ T H B H O C T W ( P H H ~ H C O B O - X ~ ~ ~ ~ -  

CTB~HHOA AeRTeJlbHOcM (aHEWI43 0 6 0 p a r w e a e ~ o m  H 

p e m a 6 e n b ~ o m ) .  
T ~ K U M  odpaso~,  (PHH~HCOBMA aHanH3 n o 3 m n ~ m  BMRBUTb pe- 

3epBM YnyqlueHHR (PHH~HcoBO~O COCTORHHR IlpWUlpHsrrwR. Ero 
pe3ynbTaTbl MOrYT CTaTb HHClpyMeHTOM pewlaMbl B UWRX npH- 
aneqeHnR wHsecroposw napmepoe. 

@ w ~ a ~ c o s ~ R  a ~ a n n 3  Ha npeLlnpwmw o c y u e m n e r c n  
npH n0MOuul PavlmHblX MeTOAOB - IIOAXOAOB H H3pe- 
HUH) RBJIeHHA. Bce OHH nMemT CBOH cnadue H cnnbnMe 

CTOPOH~I, y Kaxnoro us HHX e m  CBOR cneKTp peluaeMblx 3waq. 
npH npOBeAeHHH (PUH~HCOBO~O aHWlH3a nPHMeHRlOTCR Cne- 

nymuule ocnosnMe ~ e m o a b l  uccneaosanw @unancoswt om- 
vemos. 

1. ~ O P W ~ O H T ~ ~ ~ H M ~  ( B ~ ~ M ~ H H o A )  aHanH3. &3HHblA MeTOA 
npemonaram cpaBHeHwe HaXIAOA no3nqwn (Pw~a~cosoR omel -  
HOCM c a~anornqHoR no3nwek npeauayuero nepnoaa. nosso- 
nReT BblRBHTb TeHAeHUHH H3MeHeHHR K~KO~O-nu60  RBJleHHR B 

onpenenenHoM nepwoae. 9 e ~  pnwHHee nepnon a~annsa, reM 
donee RBHO npocnemnBaercR TeHneHUwli. 

2. BepTHHanbHblA (CTPYKT~PH~IA) aHanW3. Cyrb  UaHHOrO 
MeTOM COCTOUT B TOM, W O ~ M  BblRBWTb BnWIlHWR HaHWOFi n03H- 

WH o w e m o m  Ha pe3ynbrar B u e n o ~ .  npemonarae~  onpwe-  
neHne c r p y ~ r y p ~  u r o r o ~ u x  (PUH~HCOBMX no~a3areneA. Mcnonb- 

3yel-c~ He TOnbKC B (PHH~HCOBOM aHanU3e. HO I! aHWlH3e n106blx 
3 ~ ~ ~ ~ ~ ~ q e ~ ~ ~ ~  O ~ ~ ~ K T O B ,  no  KOTOPblM HMeDTCR AaHHble 3a PIIP. 
ner (HanpHMep, aHanH3 aKTHBOB, naCCHBOB, C ~ ~ ~ C T O U M O C T H ,  

(PHHaHCOBblX pe3ynbTaTOB, aCCOpMMeHTa IlpoAYKUUH H 14.). 
3. CpaBHUTenbHMR (np0~TpaHClBeHHblti) aHMH3. B OTnHqne 

OT nperw4yuulx M-AOB, npemonaraer conocraanetine CBOA- 

HMX no~a3a~eneA o T q e m o m  a~anu3wpye~oro npennpwma c 
aHanOrnqHMMH ilOKa3aTenRMH HOHKYpeHTOB, npeAnpHRmA OT- 

-ecKwx HCCIIWOB~HH~. n03~nReT BblRBUTb BJlclRHHe O T A a b -  

HMX (Pa~ropoB (~IPH~HH) Ha K~KOA-nu60 pe3ynbram~nb1ti noKa- 
3a~enb C i7OMOUbK) AeTepMHHUpOBaHHblX HnH CTOXaCTHqeCKHX 
npHeMOB HCCneAOBaHHR. Mcnonmye~cn He TOnbKO B @WWHCO- 
BOM a~anme,  HO w a~anu3e ~ p y r n x  pe3ynbTaTHBHMX noKaMw- 
nen. TaH, B ~ K O H O M W ~ ~ C K O M  a~anu3e OcyuecmnneTcfl (P~KTOP- 
H~IA aHanW3 C ~ ~ ~ C T O W M O C T H ,  IlpOH3BOaCTBa H peanu3aqww, 
MaEpHanbHMX 3aTpaT, npOU3BOpMenbHOCTW TpyW, pema6enb- 
HOCTU P I  T.A. 

5. A ~ a n m  OlHOCwTenbHblX nOKa3dTenefi ( K O ~ ~ H L U ~ ~ H T O B ) .  
&HH~IA MeTOA MOJKeT nPOB0AUTbCR Ha OCHOBaHHH MHHblX On- 

~ o r o  m u  pa3~t.m nepnoAoB. npemonaram pacqm omolueHnn 
M e w  OTAenbHblMH IlO3HUIIRMH (PHH~HCOBOA ONeTHOCM C ue- 
nbm onpeneneHnR B ~ ~ ~ W M O C B R ~ H  nowa3aTeneti. 



6ana~~OBblA MeTOA; 
rn MeTOAbI 3nUMWHMpOBaHWR. 

Merom~ 3ntl~tl~kIpoBa~W5l W U ~ ~ K O  pa~np0~Tpa~eHbl B @UH~H- 
COBOM W 3KOHOMWWCKOM aHanN3aX. OHH OCHOBaHbl Ha UCKJllo- 

reHun ~pe6ylorueroc~. npeanonaralor pawenbHoe npwMeneHwe 
BoxeAcreylouulx @ampos Ha 0606~ualouulA nOKa3aTeJlb. K Me- 

MH, X O m  CnOXHbl B WCllOJlb30BaHHH. 

@HH~HCOB~R pa6o~a Ha KaWOM npeAnpU5CTUW AOJlXHa 
npwnOnaraTb wcnonb30BaHne Bcex H ~ O ~ X O ~ V ~ M ~ I X  Mero- 
AOB W npHeMOB aHanW3a. KOMI~A~KCHO~ WCnOJlb30BaHHe 

YHa3aHHblX M~TOAOB Il03~0nReT yeCTb B C ~  He06~0AU~ble ~ e ~ a -  
nn a~anu3a. 

OCHOBH~R Uenb AeSTenbHOCM n106oro KOMMepqeCKOrO 
npennpnmn - npu6bmb, nonyrenne KOTOPOA B~ICTY- 

naeT OCHOBHblM MOTWBOM npeAllpHHWMaTenn H C O ~ C T B ~ H -  . ~ 

HUKa. flpH6bUIb MOXBT 6blTb C T ~ ~ T ~ M ~ C K O A  uenblo npeArIpHn- 
TUR. Ee pas~ep  wcnonmye-rcn npn pacrerax ueHu Ha npony~w lo  

@n~aHCoBblM pe3ynbTaTOM, K O T O P ~ I ~  nOMWMO n p ~ 6 b l n ~  M O X W  

HMeTb (POPMY Y ~ H T K ~ .  

npw6bmb (Y~~ITKN) @OPMWPY~TCSI KBK CYMMa @HH~HCOB~~X 
pe3ynbTaTOB OCHOBHOA (06blrlHoA) W OnepaUUOHH0fi (@UH~HCO- 
BOA) flC3TreJlbHOCM IlpeAnpWRTHR; OT BHepeMH3aUWOHHblX One- 
pawA; OT A ~ I ~ T B H R  qPe3BMqBAHblX O~CTOKEJI~CTB. 

Ananlu @unancosozo pe3ynbmama seaemcsl no cneay- 
W ~ U M  nanpamenw.  

El A ~ a n ~ 3  @ O ~ M H ~ O B ~ H U H  n ~ c n o n b s o ~ a ~ n n  npw6b1nu. 
B pawax AaHHOrO HanpaaneHnn onpenennloTcn a6co- 
JlloTHble CYMMM CPWCTB, BblIlAa'iHBaeMblX H3 npn6bmn, 

HX ,qWHaMHKa H CTPYKTYpa. B COOTBeTCTBWU C 3aHOHOpaTenb- 
CTBOM H C ~ O ~ ~ ~ O B ~ H W ~  npw6unw o 3 ~ a r a e ~  ynnary B rocynap- 
meHnbIti 6 lomer Hanora Ha np~6bUIb, pacnpenenetiwe npw6b1- 
nu, oCT~BUI~ACR B pacnopnxeHwn n p e m p m n .  

n o  Hanoroeo~y KOLleKCy PoccwAc~oA @wepawn Hanor Ha 
npn6bmb YMarWBaeTCR B 6 l o m e ~  He CO BCeB CYMMU IlpW6blll~ 
orremom mna, a C TaK Ha3blBaeMOti m~anomsoA npw6b~1u~ (Ha- 
nomo6narne~oA). 'iro6b1 ee p a c c r m ,  ~ e o 6 x o ~ o  n3 npw6u- 
nn omemom mm HCKJIIOY~ Henoropble A O X O ~ ,  06narae~ble 
no WHOA CTEIBKe, qeM HWOr Ha npw6blnb (0nepaut.i~ C UeHHblMU 
By~a ra~n ) ,  mu KoTopMe H O C ~  xapamp nbm.  n o n y r e ~ ~ a ~  m- 
KHM 06pa30~ paCqeTHZM BeJIkWHHa npn6bUIn CjlyXKT oCHOB0k M R  

m i m a  Hanora Ha npW6b~lb. 
f l0~Jle YflJlaTbl HaJlOra Ha npn6mb OCTaBWaRCR CyMMa CVn- 

T ~ ~ T C R ~ H C ~ O A ~ P W ~ ~ U I ~ I O . B A ~ H H O M H ~ ~ ~ ~ ~ ~ H H ~ ~ H ~ ~ U ~ ~ ~ ~ -  
lorcn nym pacnpeneneHnR npn6bmn. B Kareme raKosblx MO- 

ryr paccMaTpnsamcR: 
BblnnaTa AHBWeWOB n0 UeHHblM 6 y ~ a r a ~ ;  

F3 06pa30~a~ne p e ~ e p a ~ o r o  cbonna: 

B03MeLUeHHIO yuep6a H3-3a HapyWeHHR T ~ ~ ~ O B ~ H N R  
OXpaHbl O~pyXalolueA CpeAbl; 

W npyme oTBnereHnn. 



r0p~30HTaJlbHbl6c U BepTUKaJlbHbIA aHaJlU3 @HH~HCOBMX 
pe3ynbTaTos. n o  AaHHMM @Op~bl NP 2 6yx~anTep~~oro 
6ma~ca  npoBomcn TOpU30HTanbHblA U BepTUKaJlbHbIk 

ananw3~ no~a3a~eneR npw6bmn. 
fopu30tlmMtb~blfi aHMtu3 - OUeHKa U ~ M ~ H ~ H U R  nOKa3aTe- 

neA npn6bcnn 3a 0~eTHblA nepnoa B a6conlomoA CyMMe n npo- 
uewax. OH n03~0nne~ npocneam TetmeHunn B W ~ M ~ H ~ H U R X  

nowamrenefi npn6blnw. 
Bepmu~aAb~bIfi aIianu3 - OUeHKa U ~ M ~ H ~ H H A  ClPYKTYPbl 

no~a3areneA npw6bmw. 
CqU'TaeTCn, q10 TOPU~OHTWI~HM~~ aHaJlW3 IlPOBOCUlTCIl CaMUM 

npennpnmen, a Bepm~mbnblA - BneurHwMn nonb3o~a~enn~w. 

~ ~ K T O P H M ~ ~  aHaJlH3 @HH~HCOB~IX pe3ynbTaTOB. @UH~H- 
COBMA pesynbra~ npennpnmn - pe3yJlbTaTU~HblA no- 
~a3a~enb. ~ O ~ T O M Y  Ha ero s~ar le~we MOT o~a3wean 

BnwRHHe pa3HMe @~KTOPM. &I TOTO, ~ 0 6 b l  UX BMRBUTb, np0- 
80CUlTCR +amopn~A aHaJlU3. npu 3TOM WCllOnb3YloTCR MBTOLW 

3nHMUHUpOBaHUn, BblRBnnlOXll @aKTopbl, I-IOBnHnBWlle Ha @H- 
HaHcoeMe pe3ynbram npempnmn. 

@aKTopHblA aHaJlH3 npOBOAUTCR no mKUM llOKa3STenRM, KaK: 
Banoean npn6bmb; 
npii6bmb OT peann3awH; 
pe3ynb~am nporlek peanw~awn. 

Bam~uR man B npouecce OUeHKU +UH~HCOBOA YCTOR- 
qHBoCM npeLtllpH5llMR - aHWIH3 O~OPWHB~~MON, KO- 

TOpan XapaKTepH3yeT ~ @ @ ~ K T ( T H B H o ' ~ ~  HC~Onb30BaHHR 
a m w x .  no~a3arenw 0 6 0 p a ~ n ~ a e ~ o m  - no~a3a~enn *+en- 

~ B H O C M  HMeHHO 0 6 0 p 0 ~ ~ b l ~  CpeACTB. n03TOMy 06opaqnsae- 
M O C T ~  aHaJlW3HPY~R B OCHOBHOM TOnbKO no TeKyulwM aKTUBaM 
npennpnmn. 

CyuecTeylor asa OcxosnMx n o ~ a s a m m  06oparueae- 
Mocmu. 

1. CpeAHnTi npOAOJlXll-renbHOCTb OAHOrO 06opora aKTUBOB. 
KoTOpan paccwm8aercn no CnenyrouleA @op~yne: 

C m R R  npOAOJlXwTenbHOCTb OAHOTO o6opo~a no pa3nwrl- 
HMM npWpHIlTwRM HeOAUHaKOBa.  OH^ 3aBUCUT B 3HarlllrenbHOA 

Ko~+~$Hw~HT O ~ O P ~ ~ U B ~ ~ M O C M  3a~ucu-r OT c p w e t i  npo- 
AOJlXHTenbHOcTH OAHOrO o6opo~a aKTHBOB. ~ O M ~ H O ,  W O  YeM 
6mblue s~a~ena~enb,  TeM Memure qwcno 06opo~oe. 

M e m d u ~ a  ananlua o6oparueamocmu npennonaraeT 
pacqer rnwmraeA 060paw~ae~ocrw no BceM 3neMewmM 
0 6 0 ~ 1 ~  c p e n c ~ ~  npecmpwrm~ (no BceM rpynnm a m -  



8 0 ~ n ~ a r w r a n y 3 a ~ u ~ n e ~ ) n ~ w m  
~ H ~ M H K H .  Ecnn 3a mm& nepuon rncnomek OAHO~O &po- 
rn olcammn MeHbwe (&blue) npouvloro nepnona, TO MOJKHO 

r o m p m  06 y c ~ o p e ~ m  (3anewe~un) 060parnBae~m.  qa- 
CTO noKa3arenn 0 6 0 p a r ~ B a e n m  sblaynalor pei?m~ro~blMn 
noKaMrenmn A e m b H m  npeanpnmn. Yc~ope~ne o60pa- 
WIBCieMocM npHBOm K B~IcBO~OW~~HWIO aKTHBOB. A ~ H H ~  CyM- 
Ma HaXOAUKR n p n  YMHOXeHW rHCJla met i  YCKOpeHHn Ha @aK- 
THreCKYtO OAHOAHeBHYtO PeanW3aUHlo B CTOHMOCTHOM 

BblpameHun. 

no HCMBepWeHHOMy npoU3BOACTBy: 
- AOmTOqHble T ~ x H O ~ O M . ~ ~ C K H ~  YpOBeHb H o6aen HO- 

b ~ K O K O M U V ~ C K U ~ ~  W b l C J l  OyeKKU o6oparusae~ocmu 
COCTOUT B TOM. m 6 m  BMnBUTb AHHaMHKY tl3MeHeHHR 
060po~a CpenCTB B ~035lkCIEeHH0ti ~ ~ ~ b H ~ .  T ~ K ,  

YCKOpHHe n03WeT npe,lUlpHRMlo 3apa6amra 6OJlb~e AOXO- 

AoB mme npn &nee HH3KHX UeHaX Ha npOAyKUUtO.6 CBOIO oqe- 
3aMe,meHwe 0 6 0 p a r n e a e ~ m  - pe3ynbrnr ywmeHnn 

C T O ~ O C M  Tex MU HHblX aKMBOB, KOTOpble He MOW npespa- 
-cn B neHenuible cpencrea. Qa~1-opo~ ysenmeHnn 3anacoa 
MOJK~T 6 m  HepHMH.IHm nOcmBOK. Tarcxte 3aneweHne 060- 
paqneaeMocfti Momer pesynbssron cHHmeHnn cnpoca, 
~ o r m  cblpbe n MWPHM~I o c m t ~ ~ c n  He n e p e p a h a ~ ~ b l ~ n .  

q e ~  6blcrpee 060parn~alorcn 06opon i~e CPeACTBa, TBM 

&bwe poxona MOmHO nOnpHTb 3a Own H 7 0 ~  me nepnon npn 
npornx paBHMX ycnoem. Y C K O ~ ~ H H ~  0 6 0 p a r n B a e ~ m  no3~0- 
nner yBenmnTb pettTa6enbHOClb TeKyuutx aKTn6oB. 

OAHH H3 OCHOBHblX COCTaBRIIKIW @HH~HCOBO~~ yCTOti- 
rnsocm IIpWTpHRMR - JIHKBIlsnOCTb n nnaremecno- 
c06~0Cl'b. Pe3ynbTaTbI aHMH3a JIMKBHAHOCTH U M a x -  

mecnoco6~oc~n Bcerna cocraannlor s ~ a r ~ r e n b ~ y l o  racrb 
HH~$o~M~wOHHOW o6ecneqe~nn @HH~HCOBUX MeHWepOB. 
Ba~tHocTa HX aHZUREM O~MCHR~TCR Ten. YTO B ynpasneHnH &H- 

HaHCaMH AOnmHa yrlHTblBalbCn OAHa H3 OCHOBHblX B3BHMOCBII- 

sek anuKBmnocrb (nna~emecnoco6~o~~b)  - AOXOAHOCT~N. 

npennpumne nonmuo onpenenms B npHopmaX: nu60 Bce 
@HH~HCOBM~ peWeM 6yqyropne~mpo~a~t.1 Ha MaKCHMn3aUHK) 
AOxo~HoCni B w e p 6  n n K B w  (ma~emecnOc06~ocm), nu60 
B OcHOBe @HH~HCOB~~X peWeHHk 6y~eT CTpMJIeHHe K MaKCHnH- 
3awn nHKBIlsnOCTH ( ~ a ~ e m e c n O C 0 6 ~ m )  B y~~ lep6 A O X O ~ O -  

cm. 6 @HH~HCOBOM Mettqnwetire p a m a n x n  n o m a  m ~ -  
s~lsnocra 6ana~ca. n .IR(KBWOC~~ nWPHmW4.. 



Jlu~euanocmb npeanpunrnm - 60nee o6uee not ime no 
CpBHeHMlO C nW~BHW0'3bf0 6ana~ca. T~K. MKBMHOClb 6ana~ca 
Ilp&TJlWraeT H3blCKaHHe MaTeXHbUC CpWCIB TonbKO3a CIff BHYT- 
peHHwx ncrortHwKOB. OPJ~~KO ~ p ~ ~ e  M O X f f  IlpHBne'lb AO- 

n o n m m l e  3aeMme c p e n m  w co cropom B cnyqae, ecnn y 
Hem UMeeTCR c-ylom UMIWK B AenOBOM M v .  

~mencecnoco6nocrnb - @ma~coeoe cccmmme npempm- 

AK~usML~JW OUeHKw JIHKBnAHocTw 06'bepnH~~TCn B Cne- a w o w e  rpynnw: 

p ~an6onee nnKswnnMe a m e u  (Al) = AeHeXHble c p w  
CTBa + KPaTKOCPO'IHble @ H H ~ H C O B ~ I ~  BJlOXeHHII; 

Ir;t 6blcrpopeaJII43ye~ble aKMBM (A2) = A ~ ~ H T o P c K ~ ~ ~  %On- 

WeHHOCTb + npO.lNe AeHeXHble CpeACTBa; 
MWeHHO peaJlw3yeMMe aKMBbl (A,) SnaCM+ AOnrO- 
cpowble @ n ~ a ~ c o s ~ e  BnomeHwn - pacxoml 6ynyuwx 
nepH0AOB; 

p ~ p y ~ ~ 3 o p e a n n 3 y e ~ ~ e  aKmBM (A4) = ~neo60pomb1e aK- 
MBb l  - AOnrOCpo'lHble (PWH~HCOB~I~ BJIOlKeHHR. 

0 6 a e m ~ e ~ n e  B rpynnbl npowcxonwT no npwHqwny y 6 ~ a a -  
HWR JIHKBWHOCTU aWBOB. 

0 6 ~ H e H n e  naCCHBOB B rpyIlnbl IlpOwCXOAUT no npwHqw- 
ny y 6 ~ e a n n ~  CpoqHOCTM 06~3a~enbcre. 

JIn~swnbl~ 6ana~c cqmaeTcn B TOM cnyqae, ecnn BMnOnHR- 
eT cwcreMa Hepasencm: A, t ill; A, P n,; A3 2 n,; A, s n,. 

noKa3ame.n~ ~amencecnoco6tiocmu npeanp~~nmm: 

I )  ~o+nwem reKyueA nwKBmocM ( ~ o ~ n q w e m  no- 
~pblll4R nornos) paccrmBaeTcn Kan omoweHwe ~ c e k  C~MMM Te- 

~ y u X  amBOB, BKIIWZM He3aBepUeHHOe ~ ~ O ~ ~ E O A C T B O ,  K 06- 
ueA cyMne KpaTKOCpO'IHMX 0 6 ~ 3 a ~ e n b c r ~ ;  xapa~~epn3yer 
CEneHb, B K O T O ~ O ~ ~  TeKyWe BKMBbl nOKPblBaf0T TeKyUJMe nac- 
CHBM; m e w  HOPM~TWBHO~ 3~aqe~ne  (2) rn Bcex arpacneii; 

2) ~03@@nweHT 6 b l ~ ~ p 0 t i  nHKBWCIHOCTH paCCYnTb~BaeTcn 
KaK OTHOUleHHe JlHKBWCIHblX CpeACTB nepBb1X AByX rpynn (3a 
BbmeTOM 3anacoB AOnrocpOrlHOk ~ e 6 m p c ~ o k  3a~Onme~nocrn) 
K 06ueA CyMMe KpaTKOCpO~HblX AOnrOB npenripnmn; ero HOP- 

MalUBHOe 3Ha'leHHe - 0,8-1; 
3) KO~C#IWWBHT a6conmofi nn~~t24Hocrw paccqmsaeT- 

ca naK omouenne nHKsmblx c p w m  nepeon rpynnbl KO BCek 
CYMMe KPaTKOCPOSHbIX AOJIrOB npWhlpWRMR; er0 HOpMaMBHOe 
3~ave~we - 0,2-0.25. 

13. AHMU3 @ M H A H C O B O ~  Y C r O n r ( M B 0 C T M  

@llHaHCO~oe COCrXHUe IlpeAnP- 3aBHCnT OT MHOXe- 

napaMeTpos ero @ ~ H K U H O H ~ ~ B ~ H ~ .  O m m  ~3 n o ~ o 6 ~ t m  
napmerpoe sucrynaer qbmncosa~ ycmolirtusocmb- m ~ o e  co- 
crwwrenpeunpmm, ~ompoe no3BoNlereMy ~+$~KTHBHo+~H~- 

LlHOHHPOBaTb H pa3BHBaTbCII B paMKaX nOCTaBJleHHblX ueneA H 

3aAaq. ~ ~ H C O B ~ R  YCTO- M O X m  6 b n  KiMepeHa. He06 
XoAHMOC'Tb ee H3MePeHWR CBR3aHa C 3aCdBrlaMH, KOrTOPble no3BoNl- 
e~ p e m  ee ouew.  Qmwicowi yao fmmxn  onpemmexn 
H ~ K  a6caruombl~t.1, raK n m o c m ~ ~ ~ n  nommwmn. 

K a6cantomnbt~ noKa3amen.m @HH~HCOBOR ycrokrlw- 
B o c m  o ~ ~ o c m  0 6 ~ ~ 1 ~ e ' l e t i ~ o c ~ b  3anacoB w 3a77.m~ HC- 



HblX CPeACTB H 3anaCOB; 

rn W3JlHUleK W H  HC?AOCTaTOKAOnTOCPOqHblX HCTOqHWKOB @w- 
HaHCHpBaHHU3anaCOBH3aTpaTKaKpa3HHMBeJH~HHbl 

WHOBHblX HCTOqHnKOB ~ P M H ~ B ~ H W U  3anaCOB H BeJlH- 

'IHHbl3anaCOB; 

H3JlHUIeK UJIH HeplOClaTOK o6uleA BentlqHHbl OCHOBHblX 

HCTO9HWKOB @ O ~ M W ~ B ~ H W R  3anaCOB KaK p a 3 H H M  BWH-  

~ H H ~ I  OCHOBHMX HCTO~HWKOB C $ O ~ M W ~ O B ~ H H R  3anacoB H 

BeJlWHHM 3anaCOB. 

b C n o M o q b i o  ~ ~ C O ~ D T H M X  n o ~ a 3 a ~ e n e A  onpenenue-rcn 
rnun ycrnofirusocrnu @u~a~cosozo cocrnomw: 

a6conlowan yCT0AqHBOCTb (w~nwmen CO~CTB~HH~IX 060- 
P O m M X  C ~ C T B  WIH P a E H C l B O  B e l l W H H  IlOCnWHHX H 

3 a n a c o ~ ) ;  

HOpMWlbHaU yCT0fiqHBOCTb ( H W O C T ~ T ~ K  CO~CTB~HHMX 

06OpomblX CpWClB, H3llHUJeK AOnrOCpOrlHblX HCTOqHH- 

ROB @ o ~ M H ~ O B ~ H H ~  3anaCOB UJlH PaBeHCTBO BenHqHH 

~OnrOCpOqHblx NCrOqHHKOB H ~ ~ ~ B c o B ) ;  
D;3 H ~ ~ c T o A ~ H B O ~  @ H H ~ H C O B O ~  COCTORHHe ( H ~ ~ O C T ~ T O K  

CO~CTB~HHMX o~oPoTHMX C W C T B ,  HeAOCTaTOK nOJlm- 

CpOqHMX WCTOqHHKOB @ O P M H ~ B ~ H W U  3NIaCOB, W3JlHWeK 

o 6 q e A  BCJlHqHHbl OCHOBHbW HCTW4HHKOB ~ ~ M H ~ O B ~ H W R  

3anaCOB UJIH PaBeHCTBO BeJlHqHH OCHOBHblX HCTOqHHKOB 

w 3anacoB); 

p;7 KpH3HCHoe @HH~HCOBO~ COCTOUHHe (H~AOCT~TOK ~ 0 6 -  
CTBeHHbIX O ~ O ~ T H ~ I X  C M m ,  AOJlrOCpOqHblX HCTOqHH- 

KOB @OPMHPOB~HHR 3anaCoB. 0 6 u e A  senwrlwHu OCHOB- 

H~IX HCTO.lHHKOB @op~nposa~wn Sanacoe). 

Ann OUeHKH @HHBHCOBO~ ~CTOA~HBOCTH npeAnpHuTwn 

H C ~ O J I ~ ~ ~ ~ T C U  T a w e  PM O m n o c u r n e n b H t u  norcaziarne- 
nefi. Mx cocrae BapbnpyeTcu B pa3nwqHblx nnTepa-ryp- 

~ ~ 

~ b l X  WCWHHKaX, 0P)IaKO OCHOBHMMH 3neMeHTaMH BMCTYllaioT: 

KO~C#~H~H~HT aBTQHOMnH, ~ o r o p b l A  PaCC~UlMBE3eTCU KaK 

o m o m e H H e  C O ~ C T B ~ H H ~ ~ X  CpenClB K o 6 q e A  CyMMe H W q -  

HHKOB (WK)T~ Bananca), HOpMalUBHOe 3HawHkle - 0.5; 
rn KO~@@WUW~HT COOTHOUleHHU 3aeMHblX H C O ~ C T B ~ H H ~ I X  

cpwcre, KOTOPUA p a c c v m B a e x u  KaK O m o u l e H u e  CYMM 

3aeMHbIX H ~ 0 6 C T B e H ~ b l x  CpeAClB; HOpMaTWBHOe 3Haqe- 

H u e  - 1. 

Kaxme npennpnme cowpruam X O ~ U A C T B ~ H H ~ I ~  one- 
palurn no ~ynne-npoaaxe. npu XOM B MBHCHMOCT~~ OT 

IlpHHUTOA @UH~HCOBO~ nOJlliTUKH nPeLIl7pHUTNe MOXeT 

o c y ~ l e ~ ~ ~ ~ ~ m  peann3aqHlo nponyluuln B p a c c p o q x y  (wo ~ e o 6 -  
XOnHMO B UeJlRX CTHMYllHpOBaHHR c ~ M T ~ ) .  ~ K O H O M W ~ ~ C K W ~  

CMblCn PaCCpOqKH COCTOHT B TOM, W O ~ M  3aHHTePeCOBaTb no- 



KynaTem Buromuun ycnosmun nocraBolc. Komparemau sce- 
r a  B W O ~ ~ O  noKynm npouywnn, c ~ o ~ u o m ~ ~ l o  nocneny - 
louren onnam, nnorna name nocne nepenponamn nan~ofi  npo- 
LlYKUHN HJlH HCllOnb308aHH11 B CBOeM X O ~ R ~ T B ~ H H O M  06opo~e.  
Pesynb~atou TaKoR nonmKn Ha n p e m p m n  uomeT mn Heo- 
IlpaBAaHHaR A ~ ~ H T O ~ C K ~ R  JanOnmeHHOCTb, HannWie KOTOpOt? 
oTpwqaTenbHo BnuneT Ha nemenaH- npempnmnn. &nn ee 
npenompaqennn B pauKax @wna~cosoro aHannm ~ e o 6 x o ~ n u o  
nOCTOnHH0 aHanbl3HpOsmb K ~ ~ A ~ T O C ~ O C O ~ H O C T ~  IlaplHepOB. 

Kpemmocnoco6noc~b - 3TO TaKOe @ ~ ~ H ~ H C O B O - X O ~ R ~ ~ ~ H -  I Hoe c m w n e  npennpnmn, npn Kmopou c y u e m y m  y r -  
peHHOCIb q ~ K T H B H O M  HCIlOnbWBBHWH J a e M H b l X  C M C T B ,  

c n o c o 6 ~ o c ~ n  H rOTOBHocTw 3 a e M u u l K a  BepHylb KpW4t lT  B CO- 

ommmww c ycranosnennunw ycnosnnun norosopa. 

O u e n ~ a  ~ p e ~ n ~ o c n o c o 6 ~ o c ~ n  ~ a n 6 o n e e  uacTo ocy- 
UIeCIBJMeTCn B ~ ~ H K O B C K O R  c@epe. 
B npouecce a~anu3a  K ~ A U T O C ~ O C O ~ H O C T M  ~ e o 6 x o m -  

MO OrBerHTb Ha cneLlylouuie Bonpocta: cnoco6en nn 3aeuuum sbl- 

nonHm CBOH 0 6 ~ 3 a ~ e n b c r ~ a  B C ~ K ?  ~ T O B  nn OH HX n c n o n ~ m ?  
K ~ K  npasnno, Ha nepeb~A Bonpoc naer o m m  pa36op @UH~HCO- 
B o - ~ 0 3 5 l k T B e H H b l ~  CTOpoH AeRTeJlbHocTw IlpeMpbIRMh. A BTO- 

poA sonpoc nuem lopwsecnnR xapamep (OH TaKme C B R ~ H  c 
nmHblun KaqecmauH pyK0~0nw~eneR npempnmn-napmepa). 

~ k m o a u ~ a  OyeHKU ~peaumocnoco6~ocmu Ha WMOM 

n p e n n p m n  uomm 6- pa3nmnoA. Comas H conep- 
WaHHe n0KaMTeneR OUeHKH BMTeKaloT H 3  CaMOm nOH5I- 

mu ~ p e ~ n ~ o c n o c o 6 ~ o c m .  B nepsylo orlepegb OHM nonmnbl OT- 

pa3HTb @ W H ~ H C O B O - X O ~ ~ ~ ~ ~ ~ ~ ~ H H O ~  COCTOrtHMe  pH^^ C 

T W K ~  speHnn ~ + + ~ K ~ B H O C T H  pa3ueurennn n HcnonwosaHHa 
3aeunux c p e n m  n Bcex c p e n m  mo6qe ,  n a n  Boouomnocra 
o u e n m  C ~ O C O ~ H O C I ~  n KITOBH- 3aeuqHKa cosepmarb nna- 
Temn n noraman ~ p e m  B onpenenennue cponn. Bu60p no- 
nasaTeneR ouennn S~BHCWT OT npnopmeToB, Kompbte m a s m  
nepw co6oR npegnpwme. 

B C B ~ H  c Teu wo n p e m p m n  cnnbno pa3nmam~cn no xa- 
PaKTepy kiX ~pOH3Bo&lCTBeHHO~ H @HH~HCOBOA AemnbHOCln, 

~ ~ 

p e m a 6 e n b H m  peannmwn; 
TeMnbl pOcTa 0 6 0 p a ~ n e a e ~ o c ~ n  0 6 0 ~ b l x  aKTHBOB; 

rn Hanmne Kaprcrrewi NQ 2 n np. 

Oqe~~a~penn~ocnoco6~oc~wnpe~nonarae~onpenene-  
me Knacca Kameoro noKa3aTena ny-reu conoffameHun 
e m  @~KTWI~CKO~O 3HaqeHHR C HOPMaTHBHblM. C IlOMO- 

WKJ p e R m ~ m ~ o R  ouenw K ~ ~ A ~ T O C ~ O C O ~ H O ~ M  onpenenneT- 
cn nnacc K ~ ~ A H T O C ~ O C O ~ H O C T M  oueHnsaeuoro npennpnnmn. 
B p e 3 y n b ~ a ~ e  npennpnmnn I Knacca CqHTaloTcn @HH~HCOBO 
ycroRqn~mn H ~ K I T C I I  c HeKOMpbIMW nbrcnaun (cmmenne 
npouemnoA m s w ,  n p e n m e m e  norp-HOIU ~ p e w m ) ;  
npermpwm 2 Knacca c w r a l o m  @miancorn neycToRqwsbmn n 
KpeAHTyloTCn Ha o6unx OCHOBaHMUX; npempwmn 3 Knacca 
5iEllUloTCR HeHWemHMMM H KpeLUnyHlTCfl Ha ocodux ycnoannx 
( B ~ I C O K ~ ~  masnn, q a @ u  n C~HHUWW).  

X03aRcmen~an n e m n b n o c n  npwnpnrrrnn uomer xa- 
paKTepkl30BaTbCfl OTpHWTenbHblMH @HH~HCOBMMH pe- 
3ynbTataUH. HecuoTpn Ha TO wo pa3uep npw6bmn H Ha- 



nnqne AeHeMHblX c p e ~ m  Ha cwrax npeanpnmn - n o n a m -  
nn, csn3anHMe KOCBeHHO, a He HanPnMYlo, n0n)PleHne y 6 m a  B 

TeqeHne annrenbnoro nepnoea BpeMeHn MOmeT npnwcm K CO- 

CTORHHK) 6aHKpoTCTBa. 
no  saKony, 6annpor - npennpnme, Hennmemn KOTOporO 
~a6nm~aIOTcn Ha npoT5Imi inM ,x n 6onee ~ e c w s .  

B'3aKOHOACfEnbHOM noprinxe AenO 0 6 a ~ ~ p o r c m e  603- 

6 y m ~ a e ~ c n  nm6b1n KpeAHTOpOM. KaK npasnno, Ha Ha- 
qaJIbH0fi CTaAMH ~ ~ H H ~ O T C T B O  COnpoBOWeTCn TaHWMH 

BHeluHHMW nplI3HaKaMU, KaK: 
a cneMawecnne y6bmn Ha npommetiun HecKonbKnx 

omenibrx nepnoaoe; 
IF7 HeXBaTKa O~OPOTII~IX aHmBOB LVlR ~~OII~BOACTB~HHOA 

aemenbnocm; 
a coKpaueHne pema6enbnom sunycnaeublx B ~ O B  npo- 

AYKUHW; 
nepemeuleHue c@epb~ 6nsneca B apyrne oTpaoln (sruw 
nemenbnocm) H np. 

O y e n ~ a  6an~pomcmsa npeanonarae-r npemapmenb- 
Hylo OUeHKy CTpYKTypM 6ana~ca, KoTopan MOmeT 6- 
ynosnempwrenbno n HeynomeTBopmnbHoA. &n ee 

ouennn ncnonmyloTcn cnenyloqne nonamnn: 
~o*@nwem nonpmrr  6ana~ca. no~opblk xapawepn- 
3yeTnHKBMAHOCTb. pacc~meaeTcn ~a~omoluenne 060- 
POTHMX IKmBOB K KPaTKOCPOqHUM O ~ W T ~ ~ ~ C T B ~ M ;  On- 
TWManbHOe 3HaqeHHe - 2; 

B ~os+@nunem 06ecneqe~noc~w ~ M ~ M  O ~ O ~ T H M M  Ha- 
IlbiTWlOM 0 6 0 p ~ b l x  aKTwBOB paccwm6aeTCn KaK OTHo- 
luenne cencroro 060pon1oro Kanurana K o614eA cyMMe 060- 

POTHMX C ~ C T B ;  OnTUManbHOe 3HaqeHW - 0.1 (10%). 
C~b lcn  PaCqeTa AaHHblX HO~@@HUH~HTOB COCTOHT B TOM, YTO 

Ha Hx OcHose AenaloTcr onpenenennble ~ b l e o w .  Tan, ecnn 06a 
nos@+nunema co6nloeam~cn, TO crpyn-rypa 6ananca crmaer- 
cn yaosnemopnTenb~oA. B aToA cmyaunn ~eo6xomno paccqn- 
Tan ~ o ~ @ @ u y u e ~ m  ~ O ~ M O H C H O ~  ymparnbl nna~emecnoco6~0- 

amaAmne TPH Mecrqa. Ecnn ero 3 ~ a q e ~ n e  Menblue  AH- 

Hnw, ,O npennpnme MomeT m a -  CBOD nna~emecnoco6- 
a ecnn donblue emnnubl, TO OHO coxpaHm csom nnaTe- 

Hecnoco6~oc~b. Ecnn me 06a noo@nunewra nnn OAHH n3 HWX 

,* co6momlo~n, TO TOrAa CTpYKTYPa CWlTaeTCR HeyAOBJleTBO- 

----~- 
6n~mai3mne luem Mecnuea. Ecnn on Menblue e ~ n n n w ,  TO nna- 
e H t e c n o c ~ 6 ~ o c ~  He 6 y a e ~  BoccTaHosnena, a ecnn 6onblue 
wHHUbl, TO M ~ T ~ I K ~ C ~ O C O ~ H O C I ~  BOCCTaHOBHTCfl. 

rue &H ft- - no+$nqne~~ nonpbmn Ha HoHeu H naqano rona co- 
-BeHHO; 

Y - nepnon BocmHoaneHwR M ~ T ~ I K ~ C ~ O C O ~ H ~ C T M ,  pawblfi mec- 
m MecRuaM, nnn nepnon y~parbl ~a~emecnoco6~ocm, ~ ~ B H U A  
TpeM MecnuaH; 
T- orwmoro nepnona, pamiom 12 necnuan. 

Heo6xopc1~oc~b OUeHKM nOTeHlucaJIbHOr0 6annpo~c~aa 
CB113aHa C TeM, WU TaKaR OUeHKa ll0380nlW 0np-n- 
nym n co3narb nbroTnMe ycnosnr ann ocyruecreneiinn 

~ ~ O H ~ B O A ~ ~ H H O - X ~ ~ R ~ ~ C T B ~ H H O A  AeeRTejlbHOCM. 
B y c n o s n n x s o ~ ~ o m ~ o m ~ a c ~ y n n e ~ n ~ 6 a ~ ~ p o ~ c r s a ~ e o 6 -  



n3~enenne  peuenTyp B uennx cnnmennn ce6ec~ow- 
MOCTW; 

iZl snenpenne crpaTemecnoro nnannposannn; 
BHeUpeHHe 6louxemposanns; 

iZl ~ n e n p e ~ n e a ~ ~ o ~ a m ~ a q w n y n p a a n e n ~ n ~ n p o n ~ ~ o n ~ l ~ a ;  
El snenpenwe npoenmoro ynpaanenwn; 

BHeApeHUe ToTanbHOrO ynpaBneHI4~ KallecTBOM U T.U. 

EcnwnpeunpwmeneBoccranasnwsaeTcsolonnaTemecno- 
CO~HOCT~,  TO B03MOlKHbl CnWyloLUWe CHlyaLUIII: 

El rocynapmennan nou,aepmna (no oTnermnbm BWM 6113- 
neca) ; 
nonnypcnoe ynpasnenne; 

El nponama npennpnnTwn (c coxpanenweM c@epbl 6 ~ 3 -  
neca); 
npncoennnemennpypyroMy npempnmlownp. 

B @ w ~ a n c o s o ~  ananwse wcnonb3ylo~cn pavlmnue wcror- 
HHKU. Hx npwnmu n e n m  Ha me rpynnbl: yemble H BneyeT- 
Hble HCTOqHHKH HHC$OPM~UUH. 

@unancosa ornrernnocrnb npeunpwma smnloramcne- a AYloUylO UH@OPM~UUIO. 

1. Sananc npeunpwmn (C$Opua NQ 1 ). Cocrom n3 myx 
racreik B nepeoA no~a3b1salo~cn aHMBM npeunpwmn, BO mo- 
poA - ero naccnsbl. 06e  r a m  Bcerua c6ana~cnpoBa~bl: mo- 
rosan cyMMa c r p o ~  no anmBy pasna morosoii cyune crpon no 
naccnsy. Ha3bleaeTcn 3 ~ a  cynua Banlo~OR 6ananca. 
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no KaWOR crpone 6ananca npeunpnmn sanonnsloTcn me 
p @ b I .  B nepByl0 rpa@y 3aHOCUTCn @ H H ~ H C O B O ~  COCTORHUe Ha 
~aqano ONemoro roua (BCTYnUTenb~blk 6ananc). BO BTOPYlO - 
Ha KoHeu roua (3aIUIlo.1UTenb~blti 6ananc). 

2.0m-3 0 @ H H ~ H C O B ~ I X  pe3ynbTaTaX (@0pMa NQ 2). C0nep- 
~ ( m  cpasnenne CYMMM Bcex ~OXOUOB n p e u n p m s  o r  nponamn 
~ ~ p o s ~ y c n y r n n n ~ p y ~ x c r a ~ e ~ n o x o n o ~ w n o ~ n n e n n i i c  
c y ~ ~ o R  BCeX PaCXOAOB, nOHeCeHHblX IlpeAnpHmeM FvlX no& 
~~pmaHnneronerrrenbnocMaanepnoncnaranaroua.Pesynb- 
TaT AaHHOrO CpaBHeHHn - BanOBaR (6anancoeau) nptI6bUIb HnU 
y 6 m  3a nepwon. 

3. Owe~ o mumennu Kanmana ( @ o p ~ a  NQ 3). B ~ T O A  @op- 
Me o p a m a m s  nannue o nannqnw n eanmenww c o c r a a n n l ~ ~ ~ ~ x  
nanwTana: 

iZl ycrasnoro (cmnauosnoro) Kanmana; 
A O ~ ~ B O ~ H O ~ O ;  

El pesepenoro; 
C$OHAOB HaHOMeHHR U COUUanbHOti c@epbl, 06pa3ye~ux 
B COOTBeTCTBHW C yPepmeJlbHblMH UOKyMeHTaMU I( npH- 
nmoR yremoA nonmnoii; 

iZl cpenc-rs ueneswx @~nancwposannn n nocrynnenwti n 
nepacnpenenennoA npn6b1nn npoulnblx ne-r. 

Kaxab~A nona3a~enb conepmm no reTblpe rpa@b~ (c peTbeti 
no mecrylo): =OcraTon Ha naqano rouan ( ~ p e m o s o e  cantao no 
cooTseTnsyloqeMy ~ ~ ~ ~ H C O B O M ~  creTy Ha narano rona). 470- 
CTYnUnO B ONeTHOM rOnys (KP~UUTOBM~~ 060po~ C Haqana T O U ~ ) .  
~H3pacxonosa~o (wcnonbmsano) B omemon ronym (ne6e~osblii 
o6opor c narana rona), " O c r a ~ o ~  Ha Kotieu ronan. 

4. O N e ~ o ~ n m e n ~ w n e n e m n ~ x  cpeum (@op~a  NQ 4). Cee- 
aennn o eawmennn nenemnux c p e u c ~ ~  npencraannmn B sa- 
moTe PoccnAc~oA Qeuepaqww. B cnyae  nannqnn (eanmennn) 
nenemnblx c p e n c ~ ~  B H H O C T ~ ~ H H O A  w m e  cnarana cocrasnn- 
eTcn pamm B nHOCTpannoti BanloTe no namuoMy ee swny. noc- 
ne 3~oro  nannble naxuoro pacreTa, cocrasnennoro B wnocrpan- 
noA BanloTe, nepemmsalo-rcn no nypcy ~empanbnoro 6 a n ~ a  
Poccnticno~ Qenepaqww Ha uary cocraanenwn 6yxran~epc~oU 
OmemOCTn. 



5. flpnnomenne n 6yxran~epcno~y 6 a n a ~ c y  ( @ o p ~ a  NQ 5). 
B A ~ H H O R  @0pMe AaeTCR pa~UlLI@p~Blta OTAenbHblX cram? OC- 

H O B H ~ I X  @OPM omeniocrn: ~&wmenne s a e ~ n b ~ x  cpencTsw, "Ae- 
6 m o p c n a ~  w HpenwTopcnan 3a~onme~nocra., *AHopin3wpye~oe 
HMYUIBCTBO*, *HeMaTep~aJIb~ble aKTHBbl*, af lpa~a Ha 06be~Tbl 
nwrennenryanbHoR (npo~b~mnennoR) C O ~ C T B ~ H H O ~ T ~ ~ ,  dlpasa 
Ha nonboosaHne 0 6 0 c o 6 n e ~ n b 1 ~ n  npuponnblun 0 6 a e n ~ a ~ n . ,  
*Oprannsauwo~~b~e pacxonblw, ~Aenosan p e n y a w n  oprannaa- 
unn.. d i e ~ a ~ e p w a n b n ~ e  anTnBbIm. uPa3nuua Memay noKynHoR 
WHO@ ll ouenoqnoA CTOnMOCTblom, * O C H O B H ~ I ~  CpeAW*, &I- 

TpamI, n p o n 3 ~ e ~ e n n ~ e  oprann3aweh n T.A. 

Bo sHeyremHue ucrnovHuKu u n @ o p ~ a y u u  o6uvno 
BKnloqalOT: 

mipenmnyro n ~ @ p w w n ,  B Bwe 3anonos, nomanos- 
nennR npasmenbma, yna3a~nU sblluecronunx oprann- 
3aWfi, WHCTPYHLIWk; 

w HOpMaTUBHO-nJlaHOBylO - B BWe ~ M ~ H ~ C - ~ I I I ~ H O E I ,  HOP- 
mmmB,  npef icnypam~,  cnpam'lnnmoB; 

@- MaTepnanbl pean3nR, M H B ~ H T ~ ~ U ~ ~ U H A ,  nposepon 6an- 
MOB n nanoroBMx nHcnenqnU: 
0 6 a n c ~ n ~ e n b n ~ e  n nonnannble sanncnn; nepenncny c 
@P~H~HCOBO-~~HKOBCKWMW OpraHaMn; 
cramn 8 ra3e~ax, mypnanax, 6ronne~enn 6wpm n T.A. 

m T p e 6 o e a ~ ~  K u ~ @ o p ~ a y u u ,  ncnonb3ye~oi4 B @ n n a ~ -  
COBOM aHanW3e: 

nonnoTa; 
O AOCTOBepHOCTb; 
O onepamBnocTb; 

n p n r o m o m  anfl a ~ ~ o ~ a m 3 n p o ~ a n ~ o f i  06pa6o~nn. 

O A H ~  W 3  OCHOBHblX K ~ T ~ ~ O P M A  @ ~ H ~ H C O B O ~ O  MeHeAm- 
Mema - a e ~ e ~ n ~ C i  nornorc. H e o 6 x o m ~ o c ~ b  ero Bbme- 
neHWR B HaqeCTBe CaMOCTORTenbHOrO 06xe~Ta ynpame- 

06ecneqenne Tenywx nna~emeR. C B F I ~ ~ H H ~ I X  c onepa- 
W.(OHHOR Ae.ellTeJlbHOCTblO; 
CTpaXOBaHUe PnCKOB. CBn3aHHMX C HeCBOeBpeMeHHblM 
nocrynneHweM c p e w ~ ~  o~onepaqwo~~oR~enrenbnoc- 
m n H ~ O ~ X O ~ O C T ~ K I  noaaepmannn nocronnnoR ma-  
T ~ ~ ~ c ~ o c o ~ H o c T U  no HeOTJlOmHblM @HH~HCOB~IM 0611- 

3 a ~ e n b m a ~ ;  
no6eranne cnemynnunn Ha PblHKe npamocpoqnblx @n- 
HaHCOBblX BJloIKeHn% 

w @op~wposanwe HecHumaeMoro yposnn nenemnblx aK- 
TNBOB. 

B commxcmne c ~ ~ I M U  ~ A R -  ocmroHaeiieHcHba c p w m  
n a m e m x n p e u n p m ~ ~ ~ e n ~ ~ ~ o r a ~ b c ~ o :  
iZl onepaunonnb~R; 

crpaxosofi; 
nHBeCTW~n0HHblfi; 
KOMneHCaWOHHMA OZTaTOK. 

c P o p ~ ~ p o s a n ~ e  nenemnoro noToKa rIp0llCXOWT B pe- 
3ynb~a~eocyuecrsne~nn  npeanpnmen pa3nmnblx nna- 
TemeR n nonyqennn pamlnnblx nocymennR. no C~TLI. 

ne~emnblR noToK - pa3nuqa Mewy noc~ynwsulnMn n sblnna- 
qennMMn npennpnmnen nenemnb~nn cpenmaun.  

A e ~ e m ~ b l R  nOTOK, B HOTOPOM OTlDK npeBbllUaeT IlPHTOH Ae- 
HeXHMX CpeACTB, Ha3bIBaeTCR HeraTMBHblM. AeHemnblA nOTOK C 

npeBblUeHMeM IlpHTOHa Ha3blMeTCR n03WTHBHblM. 

&n 3 @ @ e ~ m u s ~ o z o  ynpamenm a e ~ e x ~ t m  nomoKoM 
ece ezo p a 3 ~ 0 s u a ~ o c m u  npwnmo nenmb no swam nen- 
TenbHOCTH. 





X a p a ~ ~ e p  yracTnR B X O ~ R R C T B ~ H ~ O M  npouecce n CKO- 

poCTb 060po~a: 

OnepaqHOHHble aKTHBbl - HMYUIeCTBeHHble UeHHOCTn. 
HCnOJlbJyeMMe I3 T ~ K ~ U ~ A  Ae.eRTenbHOCM: - OCHOBHble 
npon3~oncrae~~b1e cpeanea, HeMaTepnanbHbie amsw, 
06cnymu~a1oune oneparnonHwR npoqecc; - 0 6 0 ~ 0 ~ -  
Hwe onepaunoHnwe aKmaw ( O ~ O ~ O T H M ~  aKmBw 3a sw- 
g e m  KpaTKOCpOqHMX (PWH~HCOBLIX mome~nfi); 
MHB€XlMWOHHble aKTHBbl - IIMYLUeCTSeHHble UeHHOC- 
TH, CBR3aHHble C HHBeCMWOHHOA Ae.eRTenbHOCTbIO: He- 
3asepmeHnNe KanmanbHwe, nonrocporHwe n KpaTuo- 
cpoqnwe @nnancos~e anomeHHn n np. 

u 
~06CTBeH~ble BKTMBbl, HaXOLMUHCCR B IIOCTOUHHOM Ma- 
AeHun npennpnmn u OTpamaeMble s cocrase ero 6a- 
nanca; 

@- apemyenwe amnsu. HaxotWunecn so ~ p e ~ e n n o n  Ma- 
AeHHH IlpeAIlpnflTllR B COOTseTffBWN C 3aHnlo'leHHblMH 
norosopaMw ape- (nwsnnra). 

U 

a6con lo~~o nHKBllpnble BKMBbI, He rpe6ylouule peaJlH- 
saunw H npencTaanrlomne co6oR roTosMe cpeama nna- 
TeXa: AeHemHble aKTllBbl B H ~ w o H ~ J I ~ H o ~  n HHOCTpaH- 
HOR BanloTax; 
BbICOKOnHKEMenble aKTctBbl, KOTOPble MOry 6- ~MCTPO 
06paqenbl BAeHemHym @Opw 6e3 0U)"THMbvc nOTepbTe- 
Kyulek PblHOqHOa CTOkiMOCTn C UenbK) CBOeBwMeHHOrO 
06ecnere~ns nnaremefi no ~ K Y ~ W M  @HH~HCOBUM 0 6 ~ -  
3aTenbCTBBM: 
- Kpamocpornwe @HH~HCOBM~ BnomeHnn, 
- Kpamocpo~Hanne6UTopc~an3dA~meHHocTb; 

cpenn l tewnb le  anmaw. noropble MOW 6bl'rb o6pa- 
UeHM 8 neHeXHyl0 @0pMy 6e3 OWTHMMX WJTePb TeKY- 
uek ~MHO'~HOR CTOHMOCM B CPOK OT OAHOrO A 0  Ul€CrU 



19. METOAbI OUEHKM AKTMBOB B @MHAHCOBOM 
MEHWMEHTE 

B npammne @nna~comro Menenmuema npnuennercn ne- 
C K M ~ K O M ~ T O A O B O U ~ H K H C O B O K Y ~ H O ~ ~ ~ T O H M O C T ~ ~ K T H B O B .  

B M e ~ o n  ~ ~ ~ ~ H C O B O A  OUeHKn OcyuecTBnneTCn Ha OcHoBe 
~ H H M X  nocnwero  owemoro 6anaHca n nMem p m  pa3- 
HOBWHOCT~A. 

Oyen~a  no yqernnoti 6ana~coeoSi crnomocrnu c s o m n  n 
CyMMnpOBaHHlo OCTmO'IHOfi CTOWMOCTn OCHOBHUX CpeACTB H He- 
MaTepHaAbHMX BKTIIBOS, He3LIBePUleHHMX KallHTanbHUX WlOme- 
HWH I( O ~ O P Y A O B ~ H ~ R  K MOMamY, 3anaCOB H @HH~HCOB~IX aKn4- 
BOB 38 BblqeTOM 06113aTenbCTB. hTMeTOA B YCnOBWRX HH@MWH 
3aHHWaeT PeanbHyIO CTOklMOcTb ZIKTHBOB H AaeT nHUlb npn6nn- 
smnbnoe npeacrasneHne 06 nx MHHWMM~HO~ CTOHMOCTH. 

O y e n ~ a  no eoccrna~oeurnenb~oti crnomocrnu nponseo- 
n m a  nyreM KoppemnpoBKn yqemoA 6anancosoH c r o w u r n  
OTAWbHblX BMOB MaTepllaAbHMX aKMBOB Ha PeaAbHMe TeMnbl 
nn@nnmn nocne nocnenneil nx nweucawn. 

O y e n ~ a  no crnouMocrnu npoweoaurnenbn~x aKrnueoe 3a- 
KnlOqaeTCSI B O'iWCTKe ~ ~ ~ ~ H C O B M X  aKTWBOB OT HeflPOW3BOAH- 
T~~bHblXBMOBHHenllKBMOBWKOPP~KM~OBHeaKMBOBCyqe- 

TOM ue~nocreh, naxomulwxcn Ha 3a6ana~co~blx cqeTax. 
0 6 ~ H  HeAOCTaTOH 3 M X  MeTOAOB - OHM He OTpaMaloT He- 

IlOCpeACTBeHHblX pe3ynbTaTOB X O ~ R ~ C T B ~ H H O ~ ~  AeflTenbHOCTH, 
renepnpyeublx m M n  anmsann. Pesynb-ra~ xo3nAc~se~~otigen- 
r e n b ~ o m  MomeT 6brrb oTpnuarenbnbm name npn BUCOKOA n o -  
NMOCM aKTHBOB B UenOM W 1lP0tl3BOIUITenbHblX aKTWBOB q qaCT- 
HOCTn. 

M~TOA OUeHKki CTOWMOCTll 3aMeUeHHfl ( 3 8 ~ p a ~ ~ b l A  Me- a TM) cBonHTcn K onpeaeneHnlo c T o n M m  3aTpaT. He06- 
XOAHMblX MR BOCCO~A~HWI nMyqemeHnoro HoMnnemca 

BCOBpeMeHHblXyCnOBHRX Bpa3pe3eOTAenbHblX erOMeMeHTOB 
c ye-rou peMbHOr0 n3~oca Kamaoro n3 HHX.   TOT M~TOA HMeeT 
cneqylouuie ~ ~ ~ H O B H A H O C T ~ :  

ouenuy +a~msec~oro  KounneKca ammsos; 

oueHny csonnom 3aneqennn c y.leron ryQsma, mom- 
pan AOnOJIHner npencTasneHne o peanb~oti CTOHM- 

HMyuleCTBeHHOrO HOMnneKCa 3a CqeT HeOTpameHHblX B 

6anance neuarepnanbntdx aimnsos ( ~ e n o ~ w x  csaseH, 
CTa6WtbHblx no3nunR Ha PMHHe, W K T H B H O ~  CWCTeMM 
ynpasnenm H r.n.). 

K HWOCTaTKaM 3TOrO MeTom CneAyeT OWeCTH TO, WO OH 

OIlepHpyeT C T ~ ~ H ~ ~ H M M H  CpeAHeOTpaCJleBMMH nOKa3aTenSMH 
npn6bmb~oc~n t i  pema6enbnom, 'l.To B pembHblX YCnOBHRX 
HaIJIeA CTpaHbl n0Ka HWOCTnmHMO. 

M~TOA OU~HW p~noqnoA CTOMMocTw OCHOBaH Ha PblHOq- 
H~IX nwKaTopax uen no~ynmn-nponamn ananom~o t i  
cosoKynHocm aKmsoB. Oue~ma B  TOM cnyqae MomeT 

ocyulemnmca: 
p- no aHanorosoA ~ M H O ~ H O R  c r o n n r n ,  w o  B nacrofluree 

~ p e ~ n  AOCT~TO~HO 3 a ~ p y n ~ m e n b ~ o  us-3a ne3~arln~enb- 
noro ~onwqecrrra nponam; 
no~npyeMoR CTO~MOCT~ aKunH ( n a ~ ~ b l t i  sapnam npn- 
MeHHM OTKpbITblX EmUt4OHepHbDc O~U~CTB,  ' lbW aWW 
cm6omo 06paqalo~cn Ha o p r a ~ n 3 0 s a ~ ~ o ~  nnn Heop- 
rannso~annon @ O ~ O B M X  pb~nmax). 

M~TOA oueHKn npeacroaqero rncroro AeHemHoro n o ~ o -  
ma OnpenenneT ~TOHM- nMyqemeHHoro mounnemca 
c y ~ ~ o t i  peanbHoro rncToro eoxona, KOTOP~IA MomeT 

6 b 1 ~ b n o n y e ~ n ~ ~ e ~ ~ o p o ~ ( n o ~ y n a ~ e n e ~ ) ~ n p o u e c c e e r o ~ ~ ~ -  
nnyaraunn. M e ~ o n  coeeplueHHo ne n p n ~ n s a ~  K 6 a n a n c o ~ ~ ~  
ouenlcau, cocrasy H HaqecmeHHkm xapaKTepucruKaM aKmsoa, 
n o m n y  ero ncnonb3osa~ne nan6onee ~@@KTHBHO ann nena- 
TepwanoeMnnx npennpnn~wh c @ e p ~  cepenca. npenc~onqwH 
Y H ~ T ~ I A A ~ H ~ ~ H M A  noTononpepenneTcn c nonoqbtocyn~b~ npn- 
6bmn nocne ~anoroo6nome~wn n H O ~ M M  Kanmann3aunn snc- 
mro  nenemnoro noToKa (HOPMM npn6bmn Ha nanwran nnn cras- 
HH ccymoro npouema). 

~ p n ~ ~ e x ~ ~ ~ ~ o n ~ ~ ~ ~ ~ ( ~ e ~ ~ ~ a n n p ~ c ~ ~ ~ e p a c r l e r a o ~ o r -  
PaHHqeH B nPHMeHeHHH B C O B ~ ~ M ~ H H O ~  OTeqecmennoA n@K- 



B TeOpnH HHBecMpOBaHHfi n0Hme .HHBecMWl4W Onpe- 
LlenUeTCU HeOAHO3HaqHO. 
B KnaCCW'leCKOM 3HWKnO~eAIl~eCKOM HOHTeKCTe HHBe- 

cmunn - nonrocpoqnble womennu KannTana B oTpacnn ~ K O -  

HOMHHW BHYTpH crpaHbl H 3a py6emon. 
C T O ~ K W  3pennsl @ n ~ a n c o ~ ~ x  napaMeTpos (nnn c nmnunR 

@nnancnc~a, 6yxrmepa) ntisemunn - nm6b1e BM~I aKmsoB, 
BlulWblBaeMblX B ~POH~BOI ICTB~HHO-XO~URCTB~HHYIO LleRTenb- 
H O ~  c uenbm nocnenymurero n3sneqennn noxom, Bblroml. 

C 3~0~0MmecKO~ TOqW 3PeHMR (a 3HaqKT, C no3nwR OUeHHW 
~ K O H O M ~ ~ ~ C K O ~ ~  uenec&6pa3nm MCnOAb30BaHI.lfl peCypC0B B 

snae ocnosHoro n 06opomoro ~anwmna) nHBecmwln - pacxomi 
Ha cowaclne (npno6pe~e~ne), pacwnpeiiwe, penoHcrpynunm n 
Texnmeclcoe nepempymeHwe ocnoanoro manma. 

C T O ~ K W ~ ~ ~ H H R ~ K O H O M M ~ ~ C K ~ ~ T ~ O ~ H M ~ H B ~ C T H U M - ~ ~ -  
penaqa C O ~ C T B ~ H H O ~ M  nnn npasa Ha nee, nocKonbKy nnmamoro 
yeennqennu nnn paclunpennsl MaTepnanbnoro ~ O ~ ~ T C T B ~  npn 
3TOM He npoMCXOAWT. 

Mnsemunn 06ecnesneam~ anHanmnoe pa3sme @WPMU 

H C~IOCO~CTBYIOT PeUeHWH) TaHHX 3 W V ,  HEIK: 

pacwnpenne co6c~~ennoCI npeanpnnn~a~enbc~oA nen- 
T e n b H m  XI cqeT nanonnennu +nnancosb~x n MaTepn- 
aJlbHblX peCypCOB; 
nomynma HOB~IX npempnmfi; 

Elan~epcn@n~aqnu nenTenbHocTw BcnencTsne ocsoeHnn 
nosblx o6nac~eR 6n3~eca. 

Kpumepuu ~naccu@u~ayuu u~secmuyul l  cneay~oyue. 

@ 06beK~ snomennn HannTana: 
- peanbHMe (npu~b~e) nHBemUnn - snomennn, nanpas- 

nennbre Ha yeenwqenne OCHOBHMX @woe @ n p ~ b ~  KaK 
npOM3BOflmeHHOr0, Tan M HenpoN3BOL7CTBeHHOrO Ha3Ha- 
qeHnU; OCyl4eCTBJlUloTCU nyTeM HOBOrO CTpOllTenbCTBa 
OCHOBH~IX @onnos, pacwnpennu, TexnmecKoro nepem- 
opymennn nnn peKoHcrpyKunn neAmymunx npennpn- 
RTWR; 

- @ H H ~ H C O B ~ I ~  (nopT@enb~b~e) n i i s e m w n  - np~06pe- 
TeHHe aKWB0B B @ O P M ~  UeHHblX 6 y ~ a r  N U  n3B.JleqeHHU 
npn6bmn; +opnnposanne nopT@ena uenHblx 6yMar; 

~nepl4OnWlHOCTb kiHBeCTwpOBaHl4R: 
- HPaTKOCPO'lHble HHBeCTHUllH - BJlOH(eHHR LIeHeHHblX 

cpeacm Ha nepnon no omoro rona (@nnancosb~e MHBe- 
m u n n  @np~b~) ;  

- gonrocpoqnMe nHsecTnqnn - BnomeHnu nenemHblx 
c p e n m  B peann3awm npoeKToB. KoTopble 06ecneqn~a- 
m ~ n o n y ~ e ~ n e n p e a n p w m n e ~ ~ ~ r o n ~ ~ ~ e ~ ~ e n e p n o n a ,  
npesblwamuero oann ron (npeo6nanamuan @ o p ~ a  non- 
rOCpOqHblX HHFJ~CT~UHR npennpHUTnU - KanHTanbHMe 
BnOmeHllsl B BOC~pOI13BO~~O OCHOBHblX C ~ ~ A C T B ) ;  

w xapam~ep y a m u  + n p ~ b ~  B nnsemunoHHoM npouecce: 
- npUMble MHBeCTMUllH, KOTOPMe llOnpa3yMeBaloT Heno- 

CpencTseHnoe ysacTne @np~b~-nnsec~opa B ~ ~ 6 o p e  
0 6 b e K ~ 0 ~  BJlOmeHMR KanHTaJIa; 

- HenpUMMe MHBeCTMUHn, KOTOpble nOapa3YMeBaIOT yqa- 
cTne B npouecce ~bl60pa 06ae~ra nnsecrnposannu no- 
CpeAHnKa, WHBeCMUHOHHOrO   OW^ HnH @HH~HCOBOTO 
nOCpMHnKa (YaLIle BCerO 3T0 CIHB'Xl'lIUWII B UeHHble 6)'- 
~a rn ) ;  

153 @0pMa CO~CTB~HHOCT~ nHBecMpyeMblX CpWCTB: 
- sacmbre HHBeCTnUnH, KoTopMe xapam~epn3ym~ Bnome- 

HnU CpWCTB ( P H ~ W ~ ~ C K W X  nnU n IlpWUlpHHMMaTenbCHMX 
opraHn3aunR HerOCynapCTBeHHblX @ O ~ M  co6crsen- 
HOCm: 
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- r o c y m p c T s e H H b l e  ~ n s e c m w w  - anomenwn cpeucm ro- 
CynapClBeHHMX n p e u n p u m f i ,  rOCyP,apClBeHHOrO 6nn- 
m e T a  P ~ ~ H M X  ero y p o e n e f i  H r o c y n a p c m e H H M x  sne6lon- 
menlux (POH~OB. 

B TeOPHH HHBecTHpOBaHHIl OTaWIbHO BblUennlOT BeHVypHMe 

HHBWTHUHH H aHHYHTeT. B e m y p H w e  HHBeCTHUHH 06ycnoane- 
HM H~O~XOUHM-10 ( P H H ~ H C H ~ O B ~ H H S ~  MWIHHX HHHOBaWOHHMX 

@WPM B 06nacmx HOBMX T e x t i o n o m f i .  h ~ y m  - BW H H s e c -  

THUHA, n p H H 0 C r n u ~ f i  B K ~ W H H ~  o n p e n e n e H n ~ f i  noxon q e p e s  

p e r y n n p n b l e  npouemyntw spenenw. 

21. MCTO'IHMKM MHBECTMUH~ 

~HB~CTMIMOHHWI P.emWbHOCTb n p @ T l p m  MOMeT (PH- 
HaHCHpOBaTbCr H 3  Pa3HblX HCTOUHHHOB. P a 3 ~ 0 0 6 p a 3 H e  

nocnennwx 06anc~ne~cn Nan H e x s a m o f i  C O ~ C T B ~ H H ~ I X  pe- 
cypcos npennpwm, T ~ H  H pammwen wmepecos, n p e c n e n y e u b ~ x  

c y 6 % e m n n  HHB~CTHLIHOHHO~~ n e m e r m H o c m .  M c r o q n w  HHW- 

lHUHfi Ha  m p w R M H  U W t T C I  Ha  C O ~ C T B ~ H H ~ I ~  H 3aenHble .  

K co6crneenn~~ u c r n o r n u m  unsecrnuyun n p n H m o  OT- a H m m :  

w c o 6 c r e e n ~ b l e  @ H H ~ H C O B ~ ~ ~  CpeACTBa, ~ p ~ H p ~ l o ~ ~ C 5 I  

B p e s y n b ~ a ~ e  H a w c n e H n n  ~ M O P T H ~ ~ W H  H a  aeRcmylo- 
UHR O C H O B H O ~ ~  HanwTan ,  o ~ ~ c n e H w f i  OT n p ~ 6 b l n H  H a  

Hy-l HHBeCTHpoBaHHn, CYMM, BblIlnaUeHHblX CTpaXO- 

BblMH KOMnaHHflMH H Y U p e W e H H n U H  B BHUe B03MeUeHHII 

yurep6a or CTHXHAH~IX H apymx 6 e u m ~ f i ;  

w HHble BlUbl  aKTHBOB (OCHOBHM~ @0HUbl. 3eMenbHble  YUa- 

CTKH, np0MbluvleHHWi C O ~ C T B ~ H H O C T ~  B B W e  IlmeHTOB, 

nporpaMMHblX npoU)'KTOB, TOprOBblX M ~ ~ o H ) ;  

a npHBJleUeHHble C p e U c T s a  B p e 3 y ~ l b T a T e  BblnyCHa H npo- 
namn npeunpumeu anwA; 

D;P c p e u m ,  B w e n n e M b l e  Bbnuec ronuurMcl  X O ~ ~ ~ W H ~ B ~ I M H  

H aHUHOHePHblMH HOMnaHHRMH, ~ ~ M ~ ~ ~ ~ ~ ~ H H o - ( P H H ~ H -  
COBMMH rpynnauw H a  6e3~03spamofi ocnose; 

6 n a r o r s o p m e n b ~ b l e  H npyme a n a n o w n b l e  B~HOCM. 

K 3 a e M n w  uc rno rnum unsecmuqu0 0 6 b ~ H 0  OTHO- 

cm: 

~. 

HMX 6lonme~os H C O O T B ~ T C ~ ' B ~ ~ ~ ~ ~ ~ X  ~ n e 6 l o a m e ~ n b 1 x  

$IOHUOB, KOTOpMe B b W R l o r c n  B OCHOBHOM H a  @HH~HcH- 

pOBaHHe @ W e p a J I b ~ b l ~ ,  pem0HaJlbHblX HJIH OTpaCAeBblX 

u e n e s M x  nporpauu ( 6 e 3 ~ 0 3 U e 3 ~ ~ 0 e  (Pwna~cnposa~we w s  
~ T W X  H c r o q n H n o B  (Pamecwi n p e B p a w e T  HX B HC~OUHHH 

C O ~ C T E ~ H H ~ I X  C ~ C T B ) ;  

a H n o c T p a n H M e  H n s e c m w n ,  npenocramnenble B (Pop~e 
(PHH~HCOBO~O HJIH HHOW MBWpHanbHOro H HeMirrepHaJlb- 

noro y q a m  B Y C ~ B H O M  H a n m e  c o ~ ~ e c n i b i x  npennpw- 
m f i ,  a m K m e  B Wpue npnMbDc m o m e n w r l  (B nenemnofi 
(Pop~e) M e w y H a p o n H b l x  o p r a n w s a u H f i  H ( P w n a n c o s b ~ x  

HHCTHT~TOB, rocynapcrs, n p e n n p H m H A  (opra~waaunil) 
p a m m r t b l x  @pu ~06CTBennocm H U a c n i b l x  nwu (npwane- 
W H U e  HHOCl'paHHbIX HHBeCTHWfi O ~ I ? C ~ I ~ W B ~ ~ T  pa3BHTHe 

MemnyHapoUHblX 3HOHOMWeCKHX ~ ~ 1 1 3 e f i ) ;  

P a M H q H b l e  @OPM~I  3aeMHMX CPWCTB. B TOM UHCne H p e -  

n m ~ ,  n p e n o c r a s n r e u b ~ e  rocynapcreon H (Powau~ non- 
nepmnw n p e n n p n n n u a T e n b c T s a  H a  B O ~ B P ~ T H O R  o c H o B e ,  

HpeUHTbl ~ ~ H H O B  H @ y M X  HHCTHTyUHOHaJlbHblX HHBeC- 

sopos, npeunpwmfi, sencenn H npyme c p e n c r B a .  

B 3aBHCHMOCTH OT TOTO, HaHHe HCTOUHHKH ( P H H ~ H c H ~ ~ -  
BaHH5l npHBJIeHaeT (PHpMa Mn @ H H ~ H C H ~ O B ~ H H ~  C ~ O e f i  

HHB~CTHUHOHHO~ UeRTenbHOCM, BbUenAloT CnWYloLUHe 

o c n o e n b t e  @OPMM C#Ju~ancupo~anua uneecrnuyuii: 
@ c a ~ o @ ~ n a ~ c n p o B a ~ n e  - (Pwnancwposa~~e nnsecmw- 

OHHOR n e m e n b i i o m  n o n H o c T b l o  3a c U e T  C O ~ C T B ~ H H ~ I X  

@ H H ~ H C O B ~ I X  PeCypCOB, @ O P M H P Y ~ M ~ ~ X  H 3  BHYTPeHHHX 

HCTOUHHKOB; 0 6 b l U H 0  HCilOnb3YeTCII n p H  p e a n H 3 a U H H  

HPaTHoCPOUHblX HHBeCTHUWOHHMX IlpOeHTOB C HeBblCO- 

HOA H O ~ M O A  p e m a 6 e n b n o c m ;  



153 KpaNTHOe @w~ancwpoBame ncnonb3yercn, KaK npasuno, 
B npoqecce peanmaurm ~ p a ~ ~ ~ c p o r l n b ~ x  unsec~uwonnbm 
npoemos c sb1co~oi3 HOPMOR p e m a 6 e n b ~ o c ~  HHBeCTII- 
wA ( o c o 6 e n n m  3aennoro Harnrmna 3aKnmiaeTcn B TOM. 

WO er0 H ~ o ~ x O A W ~ O  BepH)'Tb Ha O i l p W ~ e H H b l X  3apaHee 
ycnosnux, npw m u  K ~ ~ A U T O P  He npeTennyeT Ha y a m e  
B AOXOmX OT peaJlH38LVIH HHB~CTULW~~); 

WAOneBOe @ U H ~ H C H ~ O B ~ H U ~  - K O M ~ H H ~ ~ ~ ~ R  HeCKOnbKllX 
w c ~ o q ~ n ~ o s  @ t i ~ a ~ c n p o s a ~ n n ;  canan pacnpocrpaneti- 
nan @ o p ~ a  @wnancwposanwn w~secmqnon~oR nemenb- 
HOCTU, KOTOpaU MOmeT npHMeHflTbCU npH peajlU3aUUU 
pa3~006pa3Hblx UHBeCTnLWiOHHblX IlpoeKTOB. 

npw sb16ope UCrnOrHUKOr3 @ U H ~ H C U ~ O B ~ H ~ ~ ~  wHBeCTU- 

WOHHOA AeUTeJlbHOCTU BOnpOC AOnmeH PeIUaTbCU @UP- 
MOR C YqeTOM M H O M X  @~KTOPOB: 
rn CTOWMOCTU npnmeKaeMoro Kanwrana; 
rn 3@@e~msnocm oTmrw OT Hero; 

coomowenwn CO~CTB~HHOTO w 3 a e ~ ~ o r o  KanwranoB. 
onpenennloqero yposenb @nna~cosoA n e 3 a ~ ~ c w ~ o -  
CTII @upnb~; 

W pnclca, ~03nn~a louero  npw wcnonmosanww Toro unw 
unoro WCTO'lHWKa @ w ~ a ~ c w p o s a ~ n n .  

1 N n s e c t u q n o ~ ~ a ~  ne-nocla ~p~ - momenwe 
WHB~CMUWA,  T.e. wHmposaHwe n C O B O K ~ ~ H ~ ~ ~  n p a m e -  
CKUX neAmwi3 no peanw3auww wnsec~wwA. npw n o n  UH=- 

TUpoBaHlle  B C O W H U e  U Boc~poU3BOAClBO WHOBHblX @OWOB 

WyU-UmU B (POPM~ WilWWlbHblX M O ~ ~ H H ~  3aTpaTbl Ha 
~ o s o e  CTPO~WIBO, p e ~ o n a p y ~ w l o ,  pacmwpenwe w Temn- 
recKoe nepesoopymenwe ~eRCTBylouwt npe,anpwmA. 
&U AOCTUmeHUR 6onee B~ICOKOU ~@@~KTUBHOCTH B J ~ O ~ ~ H U A  

PYKOBOACTBO npeAIlpU5lTUn o 6 n 3 a ~ o  YqUTblBBTb 6 a o e ~ e  RPUH- 
yunw uneecrnuposanusl. 

p.emnbnocTb, ecnw npw nocmrnyron yposne nponssoncrea ero 
noxon 6 y ~ e ~  npesblmam w3nepmKw n p o w a ~ o n c ~ ~ a ,  u ono npe- 
x p a m  npow3sonc~~0, ecnw nonyqennb~A Cy~~apHblR AOXOA OT 

nponaHtw rompa H e  npesblcwr n 3 ~ e p m e ~  npows~oncrea. 

npunwn -3a~as~n . .  Wnsecmposanwe n o n o 6 ~ o  p a 6 o ~ e  
c MMasKoA: cso6ona npwnnmu pemenwR cMeHneTcn B c e  

6onblueR H ~ C E O ~ O A O A  B xone wx peanwsaqnn. llpennpn- 
JlTne BnpaBe IlpUHUMaTb PelUeHUe 0 TOM, K ~ K O R  CTaHOK nOKy- 
n a n ,  apennosan ero wnn npows~orurm canony, Hamylo CYMMY 

KpeAUTa 6 p a ~ b n 0 ~ 3 ~ ~  OnepaUUlo,Ha KaKOfiCpOK I4 n0AKaKlle 
npoueHm. Ho nocne cosepmenwa Bcex ~ I X  onepauwA ~ a 3 w  
BepHYTbCH CnOHcHO. TOrO, ~ 6 b l 3 T O  06opyno~a~we OKynU- 
nocb ,e ro~eo6xo~n~os~cnnyamposa~a~~ere~~eonpenene~-  
noro nepwona speMeHn. BMnnaqwsan npw   TOM K p e m  w npo- 
uemM no neny. O m a ~ o  y npeunpwmn MomeT 6 m  w npyroR 
~apnamAeAcrsnA:o~onomeTnepenpoAan Kynnennoe 060- 
pynosanne. 

n p w ~ q n n  ananTaqnoHHwx u3nepme~, T.e. w3nepme~, 
CBUMHHM c wrrraqneH K HOBOR n n ~ e c ~ u w o ~ ~ o A  cpe- 
ne. llarepu s p e M e H w  paccMaTpwme-rcn H ~ K  norepn noxo- 

m. nlo6an wamaunn umeer csow w3nepmnw. n n a ~ a  3a w a n -  
Taqnlo - pealtoe cnnmeHne TeKyqeA n o x o n ~ o c ~ w .  ~ O ~ T O M Y  

WanTaqHOHHble U3AepmHH H ~ O ~ X O A U M O  BKJlloqWTb B PaCqeT 
uenw, no ~ o ~ o p o H  npeunpume 6 y n e ~  npomBaTb noeylo npo- 
n y w l o .  ' 4 e ~  6onbme m a  qeHa MomeT n p e s w c m  qeny npenno- 
meHH5l CMPbU, MaTepUanOB, TeXHOJlOMU, O ~ O P Y ~ O B ~ H H U  UAU np0- 
w3sonm~a, TeM npemowwrenbnee A ~ H H M A  sapwawr anoxeHnn 
Kanwrana. C y q e m y e ~  3aKonoMepnocrb: r e M  6onbme cnpoc Ha 
npOAyKUUlo, T e M  6onbme WrlTaUUOHHble U3AepmKU, KOTOpble 
npennpnnme MomeT ce6e no3sonw~b. 



n p n n u ~ n  ~ y n b r w n n w K a T o p a  ( ~ H o m m n ) .  M Y ~ ~ T H ~ ~ H -  
K a T o p  B b l p a m a e T  p e a n b H 0  C y U e m y l o U y l o  3aBHCHMOCTb 

M e w y  OTpaCnRMH, XapaKTepM3yeT  3 T n  CBR3N KOnHqe- 

"BeHHO. M y n b T H ~ H l t a T O p  A a e T  B03MOJKHOCTb 3 a p a H e e  y3HaTb  

BpeMn H s m o n o M n q e c K y l o  cmy nonmpemoro ~owefimm. B ~ I -  

rOAH0 HCnOnb3OBaTb 3 T y  HH@oPM~WK): npeHPaTHTb  HeBblrOA- 

H O ~ H H B ~ C T H ~ O B ~ H H ~ H ~ ~ H ~ ~ T ~ C ~ H O B ~ ~ M ~ W ~ H ~ C O M ~ ~ ~ ~ ~ ~ O B ~ ~ -  

MeHHO, O ~ e p e m a n  KOH'bDHHTYPY. 3@@eKT MYJIbTHnnHKaTOPa 

o c n a 6 e ~ a e ~ n o ~ e p e y ~ a ~ 1 e ~ ~ ~ o ~ o ~ p a c n ~ - r e ~ e p a ~ o p a c n p o -  
C a  PI AOXOAH-. Kpo~e TOrO, 3@@eKT MyJlbTHnJlHKaTOpa 3 a T y -  

x a e T  H BO BpeMewi .  B nocnwmnw r e H e p w p y w q e A  M o m e s  crma 
npyran o-rpacnb, vro 03naqae~ ~eo6xonw~om K o p p e n m p o s K H  

c T p m M H  HHBeCTHPOBaHHn. 

Q-npw~wn - onpenenenne ~ ~ B H C H M O C T H  M e w a y  ouen- 
KOA a K m B a  H a  @onnosoA 6npme H ero p e a n b H O A  ~ o c -  
CTaHOBHTWlbHOA CTOHMOCTbK). fly7e~ CnWOBaHHfl AaH- 

HOMY IlPHHLUlnY BMrOenOCTb HHBeCTHPOBaHHR npHB513blBaeTCII 

K C o o m o w e H H K )  M e w  uenoti cnpoca H qenoti n p w o m e H m .  

Q-npHHLUln npHMeHHM B TaKHX OTpaCJlRX, KaK TpaHCIIOpT, F 3 H -  

HOTeXHWeCKan IlpOMMUUIeHHOCTb. OAHaK0 OH H e  nPUMeHHM B 

o-rpacnnx, p e i y n n p y e M M x  rocynapmon: ~ e @ ~ e g o B b l r e ,  raso- 
BOA OTpaCnH H T.n. 

W ~ s e c r n u ~ o n ~ a n  crparernn npwnpnmnn - c o c r a s H a n  

a 
s@@emmsnoro wcnonb3osa~nn @n~ancosb~x pecypcos. 
C - r p a ~ e r w q e c ~ o e y n p a s n e ~ ~ e ~ ~ ~ e m u w m n ~ w l o q a e ~ c e ~ b  

3TanOB. 

Anann~  HHB~CTWWOHHOA Ae!TR?nbHOffH IlpeAilpHnrrtR B 

npememywqen nepwone. rnas~on uenbn, T a m o r o  a H a -  

nH3a  BblCTynaeT BCeCTOpOHHnn OUeHKa B H W e H H e r O  HH- 

secmwonnoro n o T e n u w a n a  npempwmn n ~@@~KTHBHOCTH ero 
nn~ecmuwonnon n e m e n b H o c m  B n p e n w e c r s y l o u r e M  nepwone. 

Yver c-rparernrecmwx ueneA p a s s n ~ ~ n  npennpwnmn B 

PaMKaX HHBeCTHUHOHHO~ A e m n b H o c M .  Ha NHHOM 3m- 
ne H ~ O ~ X O A H M O  YqHTblBaTb W H H  mH3HeHHOrO WMa 

~ p W p H ~ I I ,  IlOCKWbKy Ha  KalKAOh H3 HHX HHBeCTHUHOHHble 

u e n H  IlpWnpnnrrtn AOnmHbl 6 b r r b  pa3HbIMH. 

B ~ 6 0 p  mna HHB~CTHUHOHHOR nonmmw no q e n n M  mo- 
meiinn K a n H T a n a  c y v e T o n  p n c ~ o ~ ~ x  n p e a n o q ~ e H n R .  

3 r o ~  3 ~ a n  COCTOHT B O n p e n e n e n H n  u e n e s o A  @ ~ H K W H  ero 
H H B ~ c M ~ w o H H O ~ A ~ S T € ~ I ~ H O C T H  Ha OCHOBaHHll KpHTepHn COOT- 

HOlueHHnypOBH~AOXO~ocTll  HypOBHSl p H C K a . B b l n e n n l o ~ ~ n e -  

q m w e  mnbl WHB~CTHWOHHOA nonmmw:  
( ~ 7  K o H c e p m m s H y l o ,  H a n p a s n e n t i y w  H a  M H H H M H ~ ~ W K )  HH- 

BecMUHOHHOrO P H C W  (B XOAe OCyUeCTBneHHSI KOTOPO~ 

HHBeCTOp H e  cTpeMHTCR HH K MaKCHMH3aUHH p a 3 M e p a  

TeKYUerO AOXOAa OT H H B ~ C T W U W ~ ,  HH K MaKCHMIl3aWH 

IlPHPOCTa H a n H T m a  H, COOTBeTCTBeHHO, MaKCHMH3aWH 

~ M H O ~ H ~ A C T O W M O C T H : O C H O B H ~ R  u e n b  -06ecneqenwe 
6 e ~ o n a c n m  BnomeHHA ~anmana); 

(F7 YMepeHHyK), HanpaWleHHyK) H a  B M ~ O P  TaKHX 0 6 3 ~ ~ ~ 0 ~  
HHBeCTHpoBaHHfl, PJIU KOTOPMX YpOBeHb TeKyIUefi AOXOA- 

HOCTW, TeMnw poma K a n m a n a  H yposenb pwcma B H a n -  

6 o n b w e H  M e w  n p H 6 n H m e H b l  K CpeAHepb lHO~HOMy Y F B -  

HK) (B xone peannsaww m A  n o n m K w  npwnpwme H e  

cTpeMHTCR K MaHCIIMW3aUHH CBOerO HHBeCTblUHOHHOrO 

noxona H w36erae~ W O ~ ~ H H A  cpencm B BMCOKOPHCKO- 

e b l e  o6bem ~nsecmposanwn); 



p arpeccnsnyio. Hanpasnennyio Ha Mancn~n3aunio Teny- 
uero AOXOAa OT anomennA nanmana B 6nnmaAule~ ne- 
p n o n e ( n p n ~ a ~ o L n ~ ~ e ~ m u n ~ ~ ~ ~ R n o n n m n e n p e m p n -  
m e  ns6erae-r snome~nR c p e b m  B peanbnble npoenm 
C ~ O ~ ~ U I W M  HHBeCMUHOHHblM UCIHIIOM, aHWH C HW3HllM 

YpOBHeM MBHAeHAOB, 06nnraunn C OTAaneHHblM nepn- 
OAOM noraulennn n ~.n.). 

CPop~npomnne nnsecmunonnoR nonmnnn n p w p n m n  
no OCHOBH~IM HanpasnennnM nnsemposannn. B xone 
AannorO 3~ana onpeaenneTcn coonioulenne o6benos pe- 

MbHOrO H @HH~HCOBOTO HHW~MPOB~HHL B IlpOUeCCe npeAcro- 
R U ~ A  ~ H B ~ ~ M L U I O H H O ~  AenTenbHOcTw npeArIpHmS. 

Qop~npoBanne n imemuno~nof i  nonmnn  npempnn- 
rnn B OTpacnesOM n pernonanbnoM paspeaax. Aannblk 
3Tan-OCHOBapaCnpeAeneHWnnHWmlurOHHblXpeCyp- 

COB npennpnmfl no ero cTpaTemqecmnM ueHTpaM xo3nLmo- 
sannn. 3ro  pacnpenenenne 6a3npye~cn Ha oueHne nHsemun- 
OHHOR npnanenaTenbnocrw ornenbnblx orpacneR n pernonos 
CTpaHbl. 

Aocmmenne ~3an~ocsn3n OCHOBHMX HanpasneHnR HH- 

~ e c m w o ~ ~ o A  cTpaTemn npennpnmfl. Ha AannoM 3 ~ a -  
neo6ecne~n~ae~cncornacosan~oc~b~cex~anpasne~nR 

nmemunonnoA crpaTemn npempnmn no npwrepnio o6%ena, 
cponoe peannsauun H npyrnM napaMe-rpaM. Ecnn npempnnme 
HMeeT 6onbulne 06beMbl ~ H B ~ C T ~ W O H H O R  AeeRTenbHOcM, TO ero 
nnsecrnunonnan cTpaTernn m@@epe~unpye~cn B paapex pe- 
anbHoro n @ ~ H ~ H C O B O ~ O  nHsecrnpoBannA. 

OCHOB~ wHB~CT~~U~~OHHOA Ae.eFITenbHOCTW npennpnnnna- 
Tenbc~oR @WPMU COCTaBJIReT PeanbHOe MHBeCTkIpOBa- 
Hne. B COBPeMeHHblX YCJlOBllllX XOBRWTBOBBHHI~ AaHHaR 

@0pMa kiHBeCTNpOBaHMR Nfl MHOri lX @WPM C'IIlTaeTCSI f?AWH- 
CIgeHnMM HanpaaneHneM nnsecTnwonnoR AenrenbnocTn. Pe- 

gllbHHe WHBeCMUWW n03BOflRioT @npMaM OCBaHBaTb HOBble TO- 
~ p ~ ~ e p b ~ n ~ n n o 6 e ~ n e ~ n ~ a ~ b n ~ ~ ~ ~ ~ ~ ~ ~ e y ~ e n n ~ e ~ n e c ~ ~ e R  
p b l ~ ~ q ~ ~ R  C T O W M O ~ .  

Bblnennio~ CneAyioUWe Zpynnbl Pea'lbHOZO UH6eCmUpO- 4 ..nu: 

@? 06nmenb~ue n n s e m w n  (n~eecmuun ~~AII ynoeneT- 
BOpeHnn Tpe60BaHnfi rOCyAapCTBeHHblX OpraHOB yn- 
pasnennr), uenb nompblx - OpmHnmwn 3~0normec~oFi 
6 e 3 0 n a c ~ m  AeXTWlbHocM @WPM~I CVIN Yny'iweHHe YC- 

nosnR ~ p y m  ee ~ ~ ~ O T H W K ~ B  no YPOBHR. OTBeqaioUero 
HOPMaTHBHblM ~pe60sannn~. W T.n.; 

nHBeCTI4UMM B IlOBbluleHne *@~?KMBHOCT~~ &e!TWlbHO- 
CTW @WPM~I, Uenb KOTOpblX - C03AaHWe YCJIOBNN AJ7S 

CHnWeHHR 3 a ~ p a ~  @npMbl 38 CqeT o~HoBJI~HwR 0 6 0 ~ ~ -  
A O m H m ,  COBeplueHCIgOBaHWl npnMeHfieMblX TeXHOJlO- 
MU, yny'iluennn oprannnawn Tpyna n ynpaanennr; 
nnsecTnunn B paculnpenne n p o n ~ ~ o n c ~ ~ a ,  Uenb KOTO- 

pb~x - ysennqenne 065ena sbrnycKa msapos nnn pa- 
nee c@op~nposasmnxcn P~IHHOB B paMnax yme cyure- 
CTByioU(UX npOH3BOACTB; 

p nnsemunn B co3~anne HOB~IX npon3~0nm; B peynb- 
TaTe nx ocyulecTBnennn c o 3 ~ a i o ~ n  cosepluenno noswe 
IlpWpHflTHn. KOTOPble BblllYCKaTb PaHee He M3- 
rOTaWlnBaBlUMeC5l @ W P M O ~  TOBapbl H l l W  OKa3blBaTb H0- 

B~IR m n  ycnyr. 

B Ocnosnoe nanpaenenne peanbnblx nnsecmunL - Kanu- 
ma'lbHble enOXeHw, HOTOPble MOrYT OCyIUeClWlRTbCIl 
B +op~ax: 
HOBOrO crpOt4TenbCTBa - B03BeAeHWR HOBOrO 06beKTa 
C 3aHOWeHHblM TeXHOnOrHqeCHnM WMOM no TwnOBOMy 
llnn HHMBHA~M~Ho pa3pa60Ta~~oMy npOeKT)', KOTOP~IU 
n o c n e ~ ~ o n a ~ 3 ~ c n n y a ~ a u n i o 6 y n e ~ n ~ e ~ b c ~ a ~ y c i o p n -  
wsecnoro nnua (man npasnno. K ~ T O A  @ o p ~ e  nnsem-  
unL npennpnnnMa-renbcnan @npna npw6erae~ B cny'iae 



H~O~XOUUMOCM yBenmeHm c6aenosee npomsoucrBeH- 
HO-~0311fiCTBeHHOfi Ae5lTt?nbHCXXM WlH B UWlnX OCyUeClB- 
neHUU UUB~~CU@UK~LWU OCHOBHOR UeTIWlbHCXXM); 
PeHOHCTpYKLWW - IlpOBWeHUn CTpOHTenbHO-MOHTaN- 
nblx p a 6 0 ~  Ha ueAcTeylouwc n n o w x  6e3 ocranosnn 
CCHOBHOrO npoU3BOUCraa C .taCTW4~0fi 3aMeHOA MOpUb- 
no ycrapesluero n @wsmectui w a ~ o l u e ~ ~ o r o  06opyuo~a- 
nun, ocyuremnlouwxcn 0 6 ~ ~ 0  B uennx ysennrennn 
n p o n 3 ~ o u ~ ~ ~ o r o n o ~ e ~ u w a n a n p e u n p ~ ~ w ~ a ~ e n b c n o ~  
@UPMU, 3HaWfTeJlbHOrO nOBWLUeHHII H a r e m  BbIllYCKa- 
~ M O A  npoAyHLWH; 
Texnnsecnoro nepesoopymenwn - Meponpwn~wA, Ha- 
n p a a n e ~ ~ b 1 x ~ a ~ a ~ e ~ y w ~ o n e p ~ w 3 a q w ~ o 6 o p y n o ~ a ~ n n  
(npw  TOM pacluwpenwe ~ ~ O ~ ~ B O U C T B ~ H H ~ I X  nnouraneA 
He ocyurecranne~cn), ocyuremneMblx c uenblo o6ec- 
nesennn pocra n p o n 3 ~ o n ~ ~ e n b ~ o c m  Tpyna n o6bena 
sb~nycnaenoh nponynww, ynyrluenwn H a r e m  npows- 
BOUWMOA npOUyKUUU, COBeplueHCTBOBaHHn YCJIOBHA U 

opranwsa~~n Tpyna; 
a npno6pemnnn npeunpwnmn, ocyuremneMoro mnbno 

HPYnHblMW npeA~pIlHUMaTenbCKYlMw @U~M~MH, TaK KaK 
Tpe6ye~ 6onbluoro o6aena UHBeCTUpyeMblX cpencm 
(uan~aa @opna HHWCTUU~ npwsojmT K B O ~ ~ ~ C T ~ H H I O  

C O B O K ~ ~ H O ~ ~ O ~ ~ ~ T H ~ H ~ B O B ~ ~ ~ H X ~ ~ P U I ~ T W ~ U  

uaeT nn onpeuenennwe npewnyurecmm nepeu no~nypen- 
TaMW 3a CqeT BXlnMOUO~OnHeHHR T~XHOJIOMA t4 HOMeHK- 
na-rypb~ sblnycnaenoA npouynLuin, nonBneHnn 603~0%- 

HocTeA CHklmeHU5i YpoBHn 3aTpaT nyTeM 3HOHOMHW Ha 
KpynHOOilTOBWX 3aKynKaX CbIPbR H MaTepHZUlOB, COBMe- 
CTHOrO HCnOnb30BaHUR C~UTOBOR CeTU H ~.n.); 
npwo6pe~enwrr HeMaTepUanbHblX aKTUBOB - flOnrOCpOq- 
HWX anomeHwA ~ H P M ~ I  nyTen npwo6pe~e~nn na-remos, 
nwuenswA, TOprOBblX MapOK, TOBapHblX 3HaH08, UPYMX 
npas no wcnonbaosa~~lo n p o u ~ s o u m e ~ ~ o ~  n~@opna- 
LWH, Ha nonb3osa~we ae~neA W ~ ~ ~ H ~ O U H ~ I M H  pecypca- 
MH, npOrpaMMHMX IlpOAyKTOB LWk 3BM, Ha HHTeMeHTy- 
mbHylo CO~CTB~HHKT~  H T.n. 

25. YnPABAEHME PEAAbHbIM MHBECTMPOBAHMEM 

b 
A ~ a n m  cononnwn peanbnoro wnmcmpoBanwn B rime- 
mylouren nepwone. B npouecce m r o  ananma o u e m -  
eTCn YPBeHb HHBeCTHWOHHOfi EUOllBHOCM nplWrlpwRMR 

B npemuecrsylouren nepwoue H crenenb msepluennocm nara- 
m x  panee peanbnMx WHWCTNUUOHHMX npoenTos H nporpann. 
UWlb 3Tana - BbInWeHHe pe3epBOB IlOBbllueHHn ~@@~KTUBHO- 
CTU nnsecmqwomoA uemenbnocm LWR B M ~ ~ ~ O T K H  nporpan- 
MH Meponpnm no wx wcnon~eatiulo. 

Onpenenenwe 06urero 06bena peanb~oro nHBecmposa- 
Hun B npencronuen nepnone. &TR pacrera 320A Benu- 
'IHHM H ~ O ~ X O W M O  NCIlOnb30BaTb ClilHHble 0 ~eo6xojm- 

MOM npwpocTe OCHOBHWX cpencTs npeunpnnmn B paspese 
CrrUWlbHblX HX BWOB, a Tanme HeMaTepUaJlbHMX U 060poTHblx 
ameos. Kan npasnno, o6aen yniuanfioro npnpocra nounemm 
YTOrHeHUlo HCXOUU W 3  UUHaMllKU o6bena paHee HeOKOHYeHHO- 
ro nanlmanbtioro crpomenbcrea (neaaseprne~n~x KanmanbHwx 
anomenwA), CyurecrsyloureA ~ e o 6 x o m ~ o c m  06~oane~nn ueA- 
CTByloulerO napKa MaluUH N MeXaHN3MOB, pa3pa60~aH~0A Ha 
npewecmyiouret'i CT~AUH crpammrecnoro ynpaanennu wnm- 
CTUUUOHHOA nonmnn npeunpnmn. 

Onpeuene~we @opn peanbnoro nHsecTnposaHwn. Ha 
.uanHon mane ynpasnenwn samno onpenenw-rb, nanwe 
@0pnbl UHBeCTUpOBaHUII UCnOJlb3OBaTb (HCXOUU W 3  npU- 

H ~ I X  HanpasneHnR HHBeCTNUHOHHOA uemenbHocm npeunpn- 
m n  LWR 06ecnerenwa ~ocnpowssouc~~a ero OCHOBH~IX C ~ ~ A C T B  

U HeMaTepUanbHMX aKTUBOB, PaCUIHpeHHII pa3Mepa C O ~ C T B ~ H -  

H~IX 060pomblx anmsos). 



anbnbl~ nHsecMunnM rpe6yer p a s p a 6 0 m ~  nx ~ ~ ~ H ~ C - M ~ H O B  

B paMKax caMoro npennpnmn. Ann CpaBHIlTmbHO ~e6onbmnx 
npOeHTOB pa3pemae~cn pa3pa6ma Hpamoro Bapnama 6nsnec- 
nnaHa (HanpHMep, TonbHO TeX pa3AenOB, HOTOPMe IlpIlMO onpe- 
AenRloT uenecm6pa3~- ocyurecrsnennn). Sonee ~ o r o .  B 

xonenaHnoro n a n a  ynpaanennn a~ann3npye~cn ~ e ~ y u r e e  ripen- 

nomeHne Ha WHBeCMUnOHHOM pblnne, BeneTcn c6op nn@opna- 
U W W  Mn w3yqeHHR OTAenbHblX PeanbHMX HHBeCTHUHOHHblX 
06aem~os. 

O U ~ H K ~  ~ @ @ ~ K T U B H ~ ~ M  OTAenbHblX WHBeCTWUHOHHMX 

npoemos c y.reTon @am~opa pnclta. Pa3pa6o~annble Ha 
npeLWapl.rreJlbHOM 3Tane NHBecnt lv lOHHble  I l p o e K T b l  Bbl- 

crynaroT o6aemon anann3a n ouetimn c Town s p e ~ n n  nx 3@- 
c p e ~ m e ~ o m  no Hpmpnlo o6ecnesennn pocm p ~ n o r ~ o l  CTO- 

WMOCTW IlpeAnpNRTwn. O A H O B ~ ~ M ~ H H O  OqeHHBaloTCfl PWCHH, 
npnCyI4tle HaMOM)' HOHHpeTHOMy MHBeCTnlurOHHOMy IlpOeHTY, 
nx cwTseTmne o6qeny yposnlo omnaaenoii AOXOAHOCM npo- 
emoB. 

b q o p ~ n p o s a ~ n e  nporpaMMM peanbnblx nHsec~nqnii  
n p e m p m n .  Ilocne oueHHn scex nnsemunonnblx npo- 
emos n p e m p m n  ocyuremnerca nx paHmnpoBaHne 

no ~ p m p m  yposnu AOXOAHOCM, pncma n J W K B ~ ~ O C M ,  COOT- 

m n n  0 6 w  uenm H H B ~ ~ W O H H O A  nonmmn n p e m p m .  
Bbl6pa~ble  n p o e m  065Wti~5llarcfl.~eplHylo nHBeCMunoHHyl0 
nporpanny. B uryrae ecnn npemonaraem n m m e H n e  c6anan- 
CtlpOBaHHOCM OTACilbHblX ueneh, TO AaHHaR HHBecMUwOHHan 
nporpanMa o n m ~ w 3 n p y e ~ c n  no paztnnrnbln ueneebln npnTe- 
pnnn, nocne rero npnHnnaeTcn H n e n o c p e ~ ~ e n n o l  peann- 
3 a ~ n n .  

06ecnereme nocronnHoro MoHmopnHra n KO-n pe- 
anH3aLWiW WHBeCMUHOHHblX IlpOeHTOB H HHBecMUnOH-  

HOA nporpannbl. Ha nannon mane ynpaanennn peanb- 
HblMCl CIHBeCTWUWIiMW OpraHH3yeTCfi nOACl4CTeMa HOHTpOnR B 

paMmax e a n ~ o i i  cncrenbl Komponnnnra Ha npennpnmn. Mo- 
HHTopMHr BeAeTCn no OCHOBHblM Pe3YnbTaTMBHMM llOHa3aT~JlRM 

mjm,aoro nHBecMunonHoro npoema no monua s a s e p u e ~ n n  npo- 
eHm n NHBeCMUWOHHOl nporpannbl B UenoM. 

M H B ~ c T ~ ~ u ~ ~ o H H ~ ~ ~  AenTenbHOCTb npeQnpnnTHRn0nmHa 
6b1n 3 @ @ e ~ m s ~ o i i .  Monmopwnr 3@@e~msnocrn nn- 
BecmqnR n o 3 ~ o n n e ~ c ~ o e s p e ~ e ~ ~ o  npnnnnan onepa- 

THBHble PeIUeHFlR jVlR ~OBblWeHkiR ~ @ @ ~ K ~ B H G € T ~  OCyUeCTB- 
nneMblx @nnancosb~x n peanbtiblx nnsecTnunii. O c ~ o s ~ o A  
HHCTPYM~HT OUeHKH nH6ecMLvlOHHblX ilpOeHTOB - OUeHKa FIX 

~C#~~KTWBHOCTW. 

CyUleCTsye~ MHOmeCI'BO MeTOAOB O ~ ~ H K H  ~@@~HTWBHOCTW 
IIpoeKTOB. O A H ~ H O  WCTb n3 HHX ( M ~ T O A ~ I  AHCKOHMPOB~HIII) 
c r p o m n  Ha O ~ U I H X  npnnwnax. AaHHble o 6 u e  npnnunnbl Bbl- 

p a 6 o ~ a ~ b 1  B panKax ~ n ~ a ~ c o ~ o r o  Menemmema. 
C pa3sn~nen nHsecmunonnofinenTenbnocTn B POCCHH B 

nepnon P~IHOVHMX npe06pa3o~a~nR nHcrpymem, nonyqnBune 
n p n ~ ~ a ~ n e  3a rpannuel, cranosmcn Bce 6onee nonynnpnMMn 
Ha oTerecrsennblx npennpnmnx. 3anemoA -reweHunel ma- 
no h p ~ t I p 0 B a ~ n e  Ha KPYnHblX WHTeTpaUnOHHblX @ o P M w ~ ~ B ~ -  
HHnX CtleUnanbHblX cnym6 PHCH-MeHeAmMeHTa. B ~ e n p e n n e  
nepenosblx @nna~coswcnHcrpymemos n p o n c x o m o c o 6 e ~ n o  
iIHWHCHBH0 B HPYllHblX @nP?4a~. OW H3 TaWX MHclpyMeIilOB - 
OUeHHa B ~ ~ M ~ H H O A  CToWMoCMAeHer. 

K o ~ y e n y u  epmennoii crnounocrnu a e ~ e z  crmaeTca 
6a30~0l  B @WH~HCOBOM M e H W J U M e H T e .  B ee OCHOBe ne- 
mnT npencraanenne o TOM, YTO ~ ~ O C T ~ A I J J H M  BWOM a n -  

H~HCOBOA q e n n n  BblaynaeTomolcpamoe npenocrameHne B 

nonr nenemnoii cynnbl (PV) c ycnosnen,   TO repe3 ma~oe-TO 
spenn t 6 y ~ e ~  ~ 0 3 s p a u e ~ a  Bospocman cyMMa (FV), T.e. B pe- 
synb~a-re nHsecMunU neHemHan cyMna yeennmsaeTcn, nnare 
@WH~HCOBNH cMbfcn moil onepaunn nnn nHsecTopa ncresae~.  
C e r o m m ~ n l  py6nb C T O ~  6onbme, 'leu 3ampaw~nl .  nocmonb- 
Hy CerOAHR er0 MOmHO WHBecMPOBaTb, W OH HeMejVleHHO Has- 



N-W 'I =- 
N-W HJlw 4=- 

W P V  ' 
rne r, - senn npnpocsa ( c s a e n a  n p o u e m a  nnw ~ O X O ~ H O C T ~ ) ;  

dt - TeMn CHHmeHHR (IUICKOM). 

npoyecc napa y e n u  - npouecc. B KOTOPOM s a u a ~ a ~  HC- 

xoma cyMMa H n p o u e w m a n  c r a s n a .  Em p e z ~ y n b ~ a m e -  
HanBenw~HHa--HapaqeHHancynna,a~cnonb3ye~au~ 

o n e p a w t i  craeKa - mama Hapaurenwn .  
npoyecc auc~onmupoeanun - npouecc, B K O T O ~ M  w- 

HM O m H u a e M a n  B 6 y u y q e ~  K nonyqeHHlo ( ~ 0 3 ~ p a q a e ~ a u )  
CyMMaHCTaBKa.  H~~0Ma~BenmHHanp0UeCCa-npHBeAeHHan 
cynna, a H c n o n b s y e M a n  q OnepawH crasKa - mama WCKOH- 

m p o s a H n u .  

C n b l c n  @HH~HCOBOR o n e p a u w w ,  o ~ p a r n e n n b l h  B @ o p ~ y -  
nax. ~ a ~ n l o r a e ~ c n  B o n p e u e n e n n w  B e n m n H b l  TOR CYMMLI, 

KOTOPOR 6 y U e ~  PaCnOnaraTb HHBeCTOp no OKOHqaHHH 

3 ~ 0 R  o n e p a u u w .  T ~ K  K a H  N = W + PVr, H PVr, > 0, TO oreswo, 
wo BpeMn r e n e p w p y e T u e n b r w .  B e n m w n a  I, p a m a n  pax iom N 
w PV, H a s b l e a e T c n  npoyenmoM. OH n p e n c r a a n n m  c o 6 o A  pa3~ep 
n o x o u a  or npeuomaaneHnn B u o n r  u e H e m H o R  C Y M M ~ I .  B e n n q w ~ a  
N noKa3breaeT H a K  6b16yayqylo C T O H M O ~  c e r o m n w n e i i  Be-  

n m H H b l  WnpH A ~ H H O M  YpOBHe UOXOUHOCTH. ~ O C K O ~ ~ K Y  U ~ H ~ M  

X ~ ~ ~ K T ~ ~ H ~ ~ ~ T C ~ B ~ ~ M ~ H H O ~ C T O H M ~ ~ ~ ~ ~ ~ ~ , B ~ ~ B O U O U ~ ~ ~ C O O ~ -  

pa3HOCTH HnH ~euenecoo6pa3~oc~n @ ~ H ~ H C O B ~ I X  BnOmeHHfi 
MOHCHO wenarb, oueHHB 6yuywe n o c r y n n e n w n  c no3wuwA Te- 
K y u r e r o  MoMenTa. 6 a s o s a n  p a c q e m a n  @ o p ~ y n a  n p w    TOM B ~ I -  

rn5WlT CnWylOLL(HM 06pa30~: 

w=-- Fn - Fnm2(r, n), 
( 1  + r)" 

rne  F,, - AOXOA. MaHHpyeMMR H nonyqeHnm B row n;  
r - crasma AUCKOKMpOBaHU5I; 

FM, (r. n )  - rorcmowmpy~ou~rR m o m m  nnn emHmHoro M a w m a .  

M H o m K T e n b  FM,(r, n) Ta6ynHpoBaH nnH ero nemo M o m H o  
pacclHrnTb npU IlOMOIllH @HH~HCOBO~O KMbKYnUTOPa. OH n o -  
~a3bl~am CerOUHUWHlolo UeHY OUHOR U ~ H ~ J K H O A  eUHHHUM 6y- 
wqero. 

~ H C K O H T N ~ B ~ H H ~ ~ O ~ B O ~ R ~ T Y ~ O P W O ~ W T ~ B O B ~ ~ M ~ H H U ~ -  

HeMHble  nOTOKH pa3nHqHblX BpeMeHHMX IlepHOUOB. O U H ~  H 3  

~ m e p n p e T a u u A  c rasKH,  HCnOnWyebIOA m n  U H C K O H T H ~ ~ B ~ H H ~ ,  

TaKOBa: CTaBKa nOKa3blBaeT. K ~ K O R  eIKemUHblA np0UeHT BO3Bpa- 

m XOqeT ( H ~ H  M O M ~ T )  HMeTb MHBeCTOP Ha HHBeCTHpyeMblfi HM 

KanWTan. 

'27. KPMTEPMM M METOAbI OUEHKM 3@@EKTMBHOCTM 
MHBECTMUMOHHLIX IlPOEKTOB 

- 
UUOHHMX pecypcos H r p e 6 o s a ~ w e  wx u e n e s o r o  Hcnonb- 

~ O B ~ H H ~  uenaeT H ~ O ~ X O U H M ~ I M  n p o s e a e n w e  oueHKn HH-LIH- 

 nom men^^ ~ c n o n b s ~ e ~ c n  nonmtie ~ ~ s e c r w u ~ o ~ ~ o r o  nop~ae-  
n n .  COOTHOW~HH~ PeMbHOm H @HH~HCOBOTO HHB~CTUPOB~HHA 
B XO~SRCTB~HHOA UeRTenbHOCTU Mom- 6 b n  Pa3JIH'IHblM Y Ham- 
uoronpennpwmrc.Bcsn~~c~m~nposeue~weoue~~ll~@@e~- 
TWBHOCTU HHBeCTHUHOHHMX IlpOeKTOB - H ~ O ~ X O U H M O C T ~  PM- 

HoqHoro x o s n R c r r r o s a n w n .  o n  Toro w06bl ee n p o s e m ,  cneuyeT 
xipanee o n p e n e n m c n  c K p m p w n M w  ouenw. H a  ponb Kpme- 
p H e B  OUeHKH MOrYT 6b1n WUTbl UOXOUHOCTb, YPOBeHb PHCW,  

n w K 6 w n o c T b  npoewa, n p o m ~ o ~ ~ @ n n u w o ~ ~ a n  s a q ~ ~ a ,  CPOK 

P e M H x i U H H  np0eKTa H T.U. B K a W O M  Cny.lae 6 y u e ~  ncnonb30- 



BEITbCR CBOR MeTOAnKa OUeHKM. O~LUHM IlOAXOAOM B AaHHOM Cny- 
qae CTaHeT ncnonb3o~a~ne 06uenpnnm1x Kpmepnes +@en- 
TWBHOCTW nHBeCTIIUHOHHMX npOeKTOB, KOTOpMe XapaKTepnsy- 
KIT OCHOBHMe MeTOAbl OUeHKH npOeKTOB. 

MeT0nk.l 0UeHKH HHBeCTHUHOHHblX IIpOeKTOB MOmHO 

pa3nenm H a  nee rpynnb!. 

1. Ilpom~e (cramcmec~ne) MeTom,  ~ O ~ B O J I R K I U U ~ ~  noc- 

3aTeneA, paCC.lUTblBaeMblX nPOCTblMW MeTOAaMW, CICllOnb3YKITCR: 

113 ynenbwe KanmanbHble BnomeHnn H a  co3na~ne W ~ H H -  

ubl n p o n 3 ~ 0 n c ~ ~ e ~ n o A  M O ~ H O C T W  nnn H a  emHnuy B ~ I -  

nycKa nponyKuwn; 
a npocmR Hopna npn6bmn npoewa (B npouemax) - OT- 

HoweHne ~ H C T O A  npn6blnn K 06ueny 06beny nHWCM- 

u n R  nnn nHBeCTWpyenony aKunoHepnony Kanmany; 
a np0CTOfi CPOK OKYnaeMOCTW ( ~ ~ P H O A  BO3BpaTa HHBeC- 

munfi), paccqmb~eaenb~t K a K  omowenwe o6uero o6ae- 
M a  nnaecmuwh K cyme qncrok npn6bmw n anopmsa- 
WOHHMX omncnennk. 

%I nOKa3aTenH H e  )PInTblBaKIT HepaBHOMepHOCTb OWHaKO- 

B ~ I X  CYMM nocrynneHnA nnn nnaremeA, omocnunxcn K pa3~b11-1 

nepnonan epenenn,  TO npnsow-r K H ~ O ~ X O A ~ M O C T ~  ncnonmo- 
BaHnR 6onee CnO%HblX KPWTePlleB. 

2. Merow AllCKOWMpOBEIHWR. ~ W C K O H M ~ O B ~ H W ~  AeHeHHMX 

nOT0KOB - npHBeneHlle pa3HOBpeMeHHMX (oTHoc~UU~XCR K pas- 

mclcoma (q, BMpamaeMan B nonm e u n ~ n w  nnn npouewmx. 
T e x ~ m e c ~ ~ n p n s e a e ~ n e ~ ~ y n e ~ o ~ y ~ o ~ e n r y ~ p e ~ e ~ n n p o -  

W ~ B O ~ ~ C I I  ripen ynHomennn BenwnHar no~a3a~enn  H a  KO+- 

@wunem n n c ~ o n m p o ~ a ~ n n  ( ~ o s @ @ n u n e ~ ~  ~ e ~ y u e R  cronnoc- 
TN) a,, onpenenuenblii arm ~ O C T O R H H O A  H O ~ M ~ I  nncKonTa no 
@opnyne 

rae t - nepnom pacrlera ( t  = 0.1.2, .... T) .  no~opb~ii MomeT 6t.rrb eblpa- 
meti B ronax, HsapTanax, MecRuax w T.0.; 

E- CTaBKa AUCKOHTUpOEaHHR, 0OnH eAnHUUb1. 

C ~ a ~ ~ a m c n o m a  - cynna, Hawoe cnaraenoe ~ o m p o k  yqn- I TblBaeT OTLlenbHMe COCTBBJlRKIWe WCKOHTa. 

B COCTaB MHHOA CYMMbl BWlKIqaK3TCR: 

6e3pnc~osan mama wcnowa; 
a n~@n,nnqwon~aa npenna; 
a npennn 3a PWCK n np. 

~@@~KTHBHoCT~ MHBecMLWOHHOrO np0eKTa MOmeT 6b1Tb 

oueneHa c nonoubm ~ e m o a a  rucrnozo npueeaen~ozo 
aoxoaa (3@@e~rna), KOTOP~IA OCHOBaH H a  conocrame- 

HHH BeJIWHHbl HCXOAHOU HHBeCMUWW (IC) C 06ueA CYMMOA WC- 

KomposaHHblx rncratx nenemitrlblx noerynnennU, retiepwpye- 

MMX eKI B Teqenne nponto3npye~oro cpona. i l o c ~ o n b ~ y  npnTon 
nenemHblx c p e n c ~ ~  pacnpeneneH BO speneHn, OH ~ C K O K M P Y -  

eTcn c nonoman, ~03@@nuwen~a r, ycraHaanneaenoro aHann- 
WHOM (WHB~CTOPOM) CaMOCTORTenbHO HCXOLlR W3 WKeTOAHOrO 

npoueHTa ~ o s s p a ~ a ,  K O T ~ P M A  OH xoqeT nnn MomeT n n e n  H a  

n~secmpyenblk NM Kanman. 

~ O ~ Y C T H M ,  AenaeTcn npornos,  TO nnsecmqnsi (IC) 
6 y n e ~  renepnposaTb B Teqenne n neT, ronosMe AOXO- 

n b ~  - q pa3nepe PI, P2, .... P,,. 0 6 w n  HanonneHHaR Be- 

n~~~HaA!- iCKOHMPOB~HHMXAOXOAOB(PV)  II '4~CTblfii lptl~~eH- 

HMA *@ern (NPV) c o o m e m n n o  paccrmleatoTcn no @op- 
nynan 



Ecnn NPV > 0, TO npoeKT cnenyeT npnHm. npn NPV < 0 
npOeKT cnenye-r oTBeprHyw E C ~ H  NPV = 0, TO npoem HH npn- 
6blnbHMn, nn y6blToqHblK 

~ c n n  npoem npeanonaraer ~e p o s y l o  n m u n l o ,  a nocne- 
nosa~enb~oe  meecmpoBaHne (PHH~HCOB~IX PecypcoB B TereHne 
rnne'r, TO (POp~yna Pill paw- NW6yne~  meTb cne~ylolqnA 81111: 

Ilonasarenb NPVo~pamae~  npomos~ylo ouenny n s ~ e ~ e ~ n n  
sHoHoMmecKoro noTeHunana npempnnrwn B cnyrae n p n n m a  
paCCMaTpMBaeMOr0 npOeKTa. fia~HblR ilOKa3aTab W C I T H B e H  80 

BPeMeHHOM aCneKTe, T.e. NPVpa3nnrnblx np0eKToB MOmHO CyM- 
~ n p o e m .  3TO orem Bamnoe csoAcmo. Bbuennloulee y~asan-  
HMR KpmepnA n3 Bcex M-ranbnwx H no3~onnlouree ncnonbso- 
Ban  ero B Karecme ocnoeHoro npn anannse o r r r n ~ a n b ~ o c ~ n  
HHBecTwWOHHOrO llopT@eJl~. 

npn IlOMOlqn N W - M ~ T O A ~  MOmHO O~p~LWJlwTb He TOnbKO 
KOMMepqeCKylo ~ @ ~ K T H B H O C T ~  IlpoeKTa, HO Fi PaCCIH- 
Tam. p m  nononHwTenbHtax no~asa~enefi .  C ~ o n b  o6mnp- 

~ a n o 6 n a m n p m e ~ e ~ w n n o m o c n ~ e n b ~ a n n p o c ~ o ~ a p a w e ~ o ~  
06ecnernnn N W - ~ e ~ o n y  mnpoKoe pacnpocrpaHenne. B Hano- 
nuee BpeMn OH crmaeTcn onnnM ns c r a w p m b l x  MeTonos pac- 
reTa +@e~msnomn MHB~CTHWR, peKoMennoBaHHMx K npnMe- 
HeHnlo OOH n BceMFIpHblM ~ ~ H K O M .  

YCJIOBM~ KOppeKTHOrO IlpHMeHeHHFi MeTom: 
o61.e~ AeHemHblX nOTOKOB B PaMKaX WHBecTwUHOHHOrO 
npoeKTa nonmen 6- o u e n e ~  m n  Bcero nnaHoeoro ne- 
pM0m ti npHBn3aH K OnpeneneHHblM BPeMeHHbIM MHTep- 
BanaM; 
AeHeMHble nOTOKn B PMKaX WHWCMUWOHHOrO IlpOeKm 
AonJKHM paCCMaTpMBalbC5l H30~lnpBaHHO OT ocranb~oR 
nponssonmennoR AemenbHocM npempHmn, T.e. xa- 

p a m e p n s o ~ a ~ b  m n b ~ o  nnaTemn n nocrymetinn, Heno- 
cpencmenno csroaHnble c peanmweR naniioro npoema. 

tlcnonbsosanne MeTona ann cpasnennn S @ @ ~ K ~ B H O C M  He-  

C K O ~ ~ K W X  npoemoB npennonaraeT ncnonb3o~a~ne e n w n ~ x m n  
BCeX npOeKToB CTaBKn rUlCKOHTa W BpeMeHHOrO HHWpBaJla (Haw- 
60~1bluHA W 3  HMeloUIWXCR C p K  peanw3awn). 

O~o6ellHOCTb Meroaa COCTOM BTOM, WU, BblCTyilaR a6c- 

no npoemy n, ammenmenm,, cyma o w e m  rolcroro ne- 
~ e m r o  nOTOHa no w, rm b e e  B~ICOHWM (npn nporwx pasmoc 
ycnosmx) 6ynm a6comam~A p M e p  sncroro npHwemom no- 
X W  no HeMy. Ewe O L M O ~  O C 0 6 ~ ~ ~ l o  W O T O  M- Cwmae'r- 
ol TO, WU Ha pa3Mep IlpHWeHHOro C)UecTBeHHOe WlWl- 

nne o ~ a 3 b l e a e ~  cTpyKTypa pacnpenenennn o6qero  o6aena 
mmemammrx 3mpar no o ~ n e n b m l ~  nepnoaaM npoemoro cpo- 
na. Ye, &muan r a m  ~ C X O ~ O B  o c y q m m n  B 6y4yunx 
nepnonax npoemoro m a ,  TeM 6onbmeA (npn npornx pasHblx 

npn ycnosnn narmoro ocyurecranem m m m m i o m r x  mrpm. 

29. HHAEKC PEHTALEALHOCTH 

i ' fnae~c ( K O ~ @ @ U L & ~ ~ K ~ )  ~ ~ H ~ ~ ~ ~ J L ~ H o c I ~ I u  ( ~ Y O ~ H O -  

C ~ U )  UH8eCmuLjULi (PI) - cnencmne MeTona rncroR Te- 
KyuleR c ron~ocn t .  P a c c r m e a e ~ c n  naK omowenwe w- 

CTOR TeKyUleFi CTOWMOCM AeHemHOTO npHTOKa ( P )  K rnCTOR 
TeHylueR c r o n ~ o c m  neHemHoro orroKa ( I C )  (s~nloqau nepeo- 
HarMbHble HHWCMLUIH): 



Oseal.tnno, w o  npn PI > 1, npoeKT cnenyeT npnHun. Ecnn 
PI < 1, TO npoeKT cnenyeT omepmp.  npn PI = 1 npoeKT sbr- 
crynaeT Hn np~6bUIbHblM. H W  Y~MTO'IHMM. 

Kpwsepwn PI xapaKTepmyeT noxon Ha ennnnqy 3srpa.r. OH 

Ka ~I#EHMBHoCTU HHB~CTUUUA OCHOBblBaeTcU Ha PUAe IlpHHW- 
noe. Tan, pacqenl n o n x ~ b ~  onwpaTbcu Ha nonam-renn neHexHoro 
IloToKa OT npOl43BOACTBeHHOk H WHB~CTUWOHHOA AeUTWlbHOCM; 
npwBeAeHwe ~ o K ~ M T W ~ ~ A  H T ~ K Y U I ~ ~ ~  (WCKOH~~OB~HHOA) CTO- 

HMOCTU 06~3aTenbH0. 

M W ~ K C  peHTa6enbHoCTU 6a3wpye~cn Ha TeX Xe IlpeA- 
IlOCbUIKaX, W O  U rlnCTbIfi ilp~BeAeHHb1A AOXOA. Cn€?AoBa- 
TenbHO, Ha @ o ~ M ~ I ~ o B ~ H I ~ ~  llWeKCa BAHslloT: 

PaCnpeneneHHe BO BpeMeHM o6aena WHBeCTUUllOHHblX 
s a ~ p a ~ ;  
CYMMbl'4WCTOrO AeHeXHOrO IlOTOKa; 

B TO Xe BpeMU OH C B O ~ O A ~ H  OT OPnOrO U3 CYLUeCIBeHHblX He- 
nocramoB ~ ~ c r o m  npnweHHorO noxom - BIIWIHWI Ha oueHn- 
BaeMylo W K ~ B H ~  ~acurra6a W H B ~ C T U ~ O H H O ~ ~  npoema. 
npmnnofi ~ T O ~ O  ~ b ~ c r y n a e ~  lo. m, B oTnmne OT qwc-roro npn- 
BweHHOrO nOXOna, nWeKC peHTa6t?JIbH034 - 0TH0~HTenb~bl~ 

nOKa3aTeAb, KOTOPMA XapaKTepU3yeT He a6conlomblA pa3Mep qH-. 

croro neHexHoro nororta, a em ypownb no molueHnlo K u~se -  
CTUWOH~IM 3a-pn-a~. Aan~oe npewMyuecrao nHneKca n a e ~  npa- 
BO ncnonb30~a~b ero B npouecce cpas~w~enbnofi oqeHKn 
~I#EKMBHOCM HHB~CMUWOHH~IX ~ ~ X K T O B ,  prunmalowcn no 

~ @ @ ~ K T U B H O C T ~  HHBeCTUWOHHOrO IlpOeKTa MOXeT 6- 
oqeHeHa npn noMouvi mernoaa onpeaenenus cpoKa ezo 
oKynaeMocrnu, KOTOP~IA CswTaeTcu O ~ H N M  143 caMblx 

npocrwx. OH luwpo~o pacnpocTpaHeH B ~wpoeok npaKmKe, He 
IlpeAIlOJlaraeT B ~ ~ M ~ H H O A  YnOpMOqeHHOCTU DeHeXHblX IlOCl'Yn- 
neHnA. 

Oco6en~ocrnu mernoaa: 
w He ~ U T b l B B l O K R  CYMMbl sWCTOTO/leHeXHOKl noToHa, @p- 

Mnpy~owecn nocne nepnona owynaeMocM wn-OH- 
H~IX 3a~par ( m w  o6pa30~, no HHB~CIHUWOHH~IM npoe~- 
m M  c m m b ~ b l ~  C~OKOM sKcnnyamunn nocne nepnom 
nx olcynaenm M O X ~ T  6 m  nonyqeHa ropaxo 6hlum 
CyMMa WlCTOrO AeHeXHOrO nOTOKa, qeM no MHsecMUUOH- 

HblM IlpOeKTaM C KOpOTKUM CpoKOM ~KcWIY~T~LIUU); 
w Ha @op~npoBa~we MeToAa cyuecrseHHo Bnwner nepn- 

on BpeMeHw Mewy HarlanoM npoeKniorO wnna w nasa- 
noM @asb~ swcnnya-rawn npoeKTa ( C O O T B ~ T ~ ~ H H O ,  qeM 
6onblue  TOT nepnon, TeM BMwe n pas~ep no~asa~enn 
nepwona oKynaeMocm npoema); 

~3 wMeeTcu 3~armenbn~A wanamH K O J I ~ ~ ~ H H R  MeTom non 
B ~ ~ ~ H ~ ~ M H ~ M ~ H ~ H H R Y ~ B H R ~ ~ U H H M ~ ~ M O A W C K O ~ O A  
CTaBKn (T~K,  qeM Bbllue YpOBeHb nocnweA, npHHUTblA 
B pacvere cronMom WCXOAH~IX no~a3a~eneA nepnona 
oKynaeMom, TeM B 6onbueA creneHw yeenmnBaeTcu 
ero s~aqe~ne, w nao60po~). 

C y ~ u e m y m  m a  cpona oKynaeMm. 
1. IlpocroR (cramsecnnfi) - npoaonxmenbHocTb ne- 
PHOM OT HallMbHOrO MOMeHTa, KOTOPMA yKa3blBaeTCn B 



nok ~ e m b n o m ) ,  no MoMenTa oKynaeMocm ( re .  ~an6onee 
paHHero MoMewra BpeMeHn B pacremoM nepnoae, nocne KOTO- 

por0 IlORBnReTCR AOXOA (~WCT~IR AeHeXHblA nOToK B TeKyUHX 
nnn ~ + n w p o s a ~ ~ b ~ x  ue~ax). 

2. C YeTOM WCKOHMpOBaHHn (WHa~mectvik) - npoaon- 
XKTenbHOCTb nepHOAa OT HaVanbHOrO MOMeHTa A0 MOMeHTa OKy- 
naemcm c yqeToM mcKomnposaHnsl (~.e. ~aw60nee paHnero 
MoMemaepeMeHwspacremoMnepnone,nocneKoToporonons- 
nReTCn rtiCTb1li AHCKOKMPOBaHHbIA AOXOA (NPV)). 

Kpmepnk PP no~asbleaer rwcno 6a30Bblx nepwoaos. 3a KO- 

T o p e  HCXOAHa5l WHBeCTHUWR 6 ~ 4 ~  IlOnHOCTblO BO3MeUeHa 3a 
CqeT reHepHpyeMblX IlpOeKTOM ilpHTOKOB AeHeXHblX CpWCTB. 
AaHHblk KPHT~PHR MOXeT 6bITb WCnOnb30BaH Ann OUeHKn He 

. ~ 

OHHblX PHCKOB, CBR3aHHblX C nHKB1.49HOC?blO (WM IlpOAOnXH- 
TenbHek nepnon peannsaunn npoewa no n o n ~ o k  ero oltyna- 
eMocnt, TeM Bbllue YpOBeHb WHBecMUWOHHblX PHCKOB). 

Anropmn pacreTa cpona oKynaeMocTn saencm OT pasno- 
MepHocm pacnpeneneHnn npomo3wpye~b1x AOXOAOB OT wHse- 
cmunn. T ~ K ,  ecnn AOXOA pacnpeneneH no romM paeHoMepHo, 
TO c p o ~  olcynaenom paccqmleaercn AeneHweM enwHoepeMeH- 
HblX 3arpaTHa BeJlHqHHy rOAOBOr0 AOXOm, 06ycno~nennoro HMH. 

Ecnw nonyraetcn n p o 6 ~ o e  qwcno, ero oKpyrnnmT B c r o p o ~ y  
yeenmenm no 6nnxaAluero uenoro. Ecnn npn6b1nb pacnpene- 
neHa HepaeHoMepHo,~~ c p o ~  oKynaeMocTn paccrmaaeTcn 
npslMblM noAcreToM rwcna neT, B TereHne KOTO~MX ntisecmwn 
6yAeT noralueHa KyMynnmsnblM noxono~,  r.e. PP nMeeT BW: 

PP = n, npn K O T O ~ ~ M  Pk > IC. 

31. BHYTPEHHIlIl HOPMA AOXOAHOCTH 

~ ~ K T U B H O C T ~  WHBeCMqWOHHOrO npOeKTa MOXeT 6 b n  
onpeneneHa npn noMoun MeTona pacrera B H Y T ~ ~ H H ~ A  
HOpMbl AOXOAHOCTH (npn6bu1n HHB~CTHUW~) IRR. 3 0 ~  

, . ,d~~ COCTOKT B onpeneneHwn ~anot i  craeKw mcwoma, npn no- 
Topok snavenne qwcroro npnsenennoro noxona pasHo nynlo, T.e. 
IRR = r, npn KOTOPOM N W =  f(r) = 0. 

IRR noKa3bIBaeT MaKCUManbHO A O ~ ~ ~ M M M ~  omocmenb~blA 
yp0BeHb PaCXOAOB, KOTOPble MOrYT 6 b n  aCCOUWHPOBilHbl C AaH- 
HbIM IlpOeKTOM. Ha npaKTHKe n106oe IlpWilpHRMe @ H H ~ H C H ~ ~ -  
eT CBOlO AeRTtVbHOCTb, B TOM .IHCne UHBecMUHOHHylO, H3 Pa3- 
nnrnMx HCTO~HWKOB. B KaqecTBe nnaTbl 3a n o n b 3 0 ~ a ~ n e  
aBaHCHpOBaHHbIMN B 3Ty AeRTenbHOCTb @WH~HCOB~IMU WCYP- 
caMw npeanpnslme ynnarnsae-r npoueHTbl, nnsnaetiw, ~ 0 3 ~ a r -  
PaXAeHHR H np., T.e. HeCeT HeKOTOpble 0 6 0 ~ ~ 0 B a ~ ~ b l e  PaCXO- 

Ha nogpepmanwe csoero ~ K O H O M H ~ ~ C K O ~ ~  noTenunana. 

no~a3a~enb,  xapa~~epn3y lo~wA O T H O C H T ~ ~ ~ H ~ ~ ~  ypo- 
BeHb YKa3aHHblX PaCXOAOB, MOXHO Ha3BaTb +If00 aMH- 
CUpOsaHHOZO KaIlUmaAa (CC). AaHHblA noKa3aTenb OT- 

pamaer C ~ O X H B ~ ~ H A C R  Ha npennpwmwn MWHWMYM ~03spa~a  Ha 
B~ox~HH~II? B ero n e m n b n o m  Kanman, ero pewra6enbnoc~b 
w paccrmlBaeTcn no a o p ~ y n e  cpen~ek a p n @ ~ e m e c ~ o A  m~e- 
L U ~ H H O ~ .  

3 ~ o n o ~ m e c ~ n A  c~b l cn  nowaMTenn CC 3awrlorae~cn B cne- 
ClylOUeM: npWnpHslMe MOXeT npHHHMaTb n106ble peUeHl4R W- 
BecMUHOHHOrO XapaKEpa, YpOBeHb peHTa6enb~oc~ KOTOPMX 
He Hnme TeKyuero ~ ~ a r e ~ n n  noKa3arenR CC (nnw ueHt.1 HCTO~-  

HnKa cpeAcTB ann naHHoro npoewa, ecnn OH nMeeT ueneeok 
WCTO~HWK). HM~HHO C HHM CpaBHHBaeTCR nOKa3aT-b IRR, PaC- 

H e a o ~ m a m ~ u  htemda: ~qHTaHHblk ansl KOHKPeTHOrO np0eKTa. npn 3TOM CBR3b M e w  
El ne ywmmaercn mumiwe AOXOAOB nocn- nepno-; HWMU TaKoBa: ecnn IRR > CC, TO npoem cneayer n p n m ;  npw 

He nenaeTcn pa3nmnk ~ e w y  npoeKTaMn c OWHaKO- IRR < CC npoeKT cneAyeT o n e p m p ;  ecnw IRR = CC, TO npoem 

BOA CYMMO~ KYMYnffMBHblX AOXOAOB. HO PaUlmHbIM HH IlpH6b~lbHblk, HW ~6bITOqHblk. 

pacnpenWeHueM nx no romM ( T ~ K  KaK Mema WHO- n p a ~ m e c ~ o e  n p n ~ e ~ e ~ w e  ~ e r o n a  pacrma e ~ y r p e ~ ~ e k  
B ~ H  Ha H~AHCKOHTH~OB~HH~IX oue~nax). HOPM~I AOXOAHOCM OC~OXH~HO,  ecnw B pacnopnme~nn 
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a ~ a n n ~ n ~ a ~ e ~ c n e u n a n n 3 n p o ~ a ~ ~ o r o @ n ~ a ~ c o ~ o r o ~ a n b n y n n -  
mpa. B  TOM cny.lae npnMenneTcn MeTon nocnenoaaTenbnblx 
w~epallwn C HCnOJIISiOBaHHeM Ta6yJIkipC~BaHHbl~ 3HaqeHnii #iC- 

~ o ~ ~ l l p y l o u n x  MHoX~~enek. Ha npalcmne cpaaHwTenbH~ti aHa- 
nW3 HHBeCTHUHOHHblX npOeKTOB npOBOilHTCn B 6onbmnnc~se 
cnyaes npn noMouul npocroro conocraaneHnn s ~ a r e ~ n ~  BH~T-  

p e ~ ~ n x ~ o p ~ ~ o x o n ~ o c ~ n . T a ~ o A n o a x o n n o 3 ~ o n n e ~ y c r p a ~ ~ ~ b  
WklRHHe CY~WKTHBHO~O s ~ 6 o p a  6asoaoA cTaBKw npoueHTa Ha 
pe3ynb~an1 aHann3a. 

OCHOBH~R Uenb HCnOJlb30BaHHII WHCTPyMeHTaPWR AOnOJIHn- 
TenbHm WHB~CMUHA 3awmraeTcn B n o n m e  cornacoaan pe- 
3ynbTaTbI CpaBHHTenbHOrO aHanw3a npH nOMOUn npKMeHeHHFl 
NPV- n IRR-~e~onoe, ToqHee, npHBSl3aTb BTopoe K IlepBOMy, no- 
cnonbKy npn TawoM noaxone npnopmT nMeeT ~nc rb l k  npnae- 
IleHHblk AOXOn npoeKTa. 

n o  CpasHeHnto c NPV-M~TO~OM ncnonb30~a~ne nona3a~enn 
BH)'TpeHHefi HOPMM CIOXOnHOCTM CBR3aHO C 60nbwn~n OrpaHM- 
reHnnMH. Tan, Msl IRR-~e~ocla neRCTBUTenbHbl BCe OrpaHnqe- 
Hnn NW-M~TOA~, c@epa npnMeHennn lRR-~e~ona  OrpaHnreHa 
TOJI~KO 06nacrblo V W ~ I X  nHBecmwR. 

Mcnonb3osa~ne pa36npae~oro M ~ T O ~  oueHwn n ~ ~ e c m -  
wlOHHblX IlpOeKTOB rpe6ye-r npllMeHeHHR BbICOKOnpoH3- 
BonnrenbHblx c p e n m  a ~ ~ o ~ a m 3 a w n  pacqems. OCHOB- 

HOA ~PH~WHOR aKlyanbHocm naHHoro r p e 6 o ~ a ~ n n  crmaeTcn TO, 

VrO MeTOA COCTOHT I43 ~OCJl~OBaTeJlbHOCTH M ~ P ~ L L H ~ ,  KOJIWe- 
CTBO KOTOPMX XIBWCWT OT rpe6ye~oA mrnocm pacreros. noc- 
nenHne n p o s o m  Ha r p a n n w o ~ ~ b ~ x  csemx n KanbKynmpax 
cnomno. 

YKZB~HH~I~ npOrpaMMHMe IlpO~KTbl CTORTnOporO H I lOn CkUly 
TOnbHO KPYnHblM @ H ~ M ~ M .  OAH~KO OHM M O Y  kIC~Onb30BaTbCFl 
H @H~WBCKHMW ACIWMH. B 3TOM CJlyqae H ~ O ~ X O A U M O  O n w e -  
n m c n ,  oKynmcn nn  sarpam Ha npno6pe~enne Tanoro npo- 
PaMMHOrO npOQ'KTa. &lR Jllonen, XIHHMaloLUbiXCn KOHCalITnH- 

roBoA AenTenbHOCl'blo B DaHHOM HanpaBneHMn, BblrOnHOCTb 

TaKHX npn06pe~ennA OrleBma. &R O ~ ~ ~ ~ O B ~ T € ? J I ~ H M X  ueneR 

Kan npaamo, B xone ocyluecTsneHnn n ~ s e c m u n o ~ ~ o A  
Ae5lTWlbHOC131 npennpI45lTUe HMeeT nen0 C HeCKOnbKwMW 
nHBecmunoHHblMn npoemaMn. Kanw~A npoew xapalc- 

5pmyeTcn ceoHMn napaMeTpaMn, ~ O ~ T O M Y  npennpnmlo npn- 
3 W C R  IIOCTORHHO ~ ~ 6 n p a ~ b  0lTlUMaJlbHble IlpOeKTbI Ha OCHO- 

e sapa~ee ycTaHosneHHux npnTepwee. Bb160p xpnTepnea 
I - ~ O ~ ~ H O ~ O C H O B ~ H W ~  W X ~ H ~ ~ ~ H M ~ O C H O B ~ H ~ ~ H ~ ~ ~ H B ~ C T U U U -  

HHOA c rpamnn n nonnTnne npennpwmn. Tan, arpeccnsnan 
nsemunoHHannonmKanpennonaraetncnonbsom~ne~Ka- 

q e m e  Tannx npmepnes donee BblcoKnx snare~nt i  pncna n npn- 
~MJIH. K o H c ~ ~ B ~ ~ B H ~ R  WHBeCMWOHHaR IIOJIKMKa flOllyCKaeT 
npnMeHeHne Kpnrepnes c HWJKHM 3 ~ a q e ~ n e ~  pncKa n npn6bl- 
n n . Y ~ e p e ~ ~ a n n o n n m ~ a n p n n p o q n x p a ~ ~ b ~ x y c n o ~ n n x n p n ~ o -  
LV~T'HH~O~XOLLHMOCM HCnOnb30BaHWR yCpWlleHHblX3~a~e~clA 
BM6pa~Hblx nOKa3aTeJIeR. OAWH H3 PaCnnpOcTPaHeHHMX KpwTe- 
PweB o~6opa IlHBecMl&iOHHMX IlpOeKToB - AOXOAHOCTb. 

M c ~ o ~ ~ ~ o B ~ H M ~  D)ln OUeHKn nHBeClUllUOHHblX IlpOeKTOB TeX 

UJlH WHblX MeTOilOB OllpWeJEleTCn UMnMH, KOTOpMe CTaBWT MH- 

Bemop. B TO Xe BPeMR, CYlUeCTB)'IOUIHB MeTOPbl OUeHKH M O W  

6 b l ~ b  DononHeHbl npneMann n n ~ e t i ~ o r o  nporpaMMnpoeaHnn, 
CTaTUCnneCKOrO MOfleAHPOBaHWR. 

Orn6op 06be~rnot3 utisecrnupoeanw no Kpurnepun ao- 
xoanocrnu sann~aer  ona rn~enb~oe  Memo B cncTeMe 
WHBeCMWOHHOrO aHMW3a, KOTOpaR BMCTynaeT nOnCI4- 

c ~ e ~ o t i  a~annsa ~ $ n ~ a ~ c o ~ o - x o 3 n t i c ~ ~ e ~ ~ o A  Aen-renbHocrn 
llpeAilpWRTH5l. npn  HCnOnb30BaHHM MeTOAOB J ~ H H ~ A H o ~ ~  np0- 
rPaMMWPOBaHWR OllTHMW3aUWR HHBBCTHUHOHHOTO ~0pT@enfl 
CBOAUTCR K W a r e  HWXOWeHCIR T~KOR K O M ~ W H ~ W W  WHBeCTWW- 
OHHMX 06%emo~, HOTOpaSI 06ecneq~na 6b1 MaKCHMMbHO 803- 



MOMHM~ YPOBeHb AOXOAHOCTW npki 3WaHHMX OrpaHnqeHMRX. 
Kpw~epwanb~bl~ nona3arene~ noxonHocrn, HOTOPMA nonmeH 
6bm MaKCHMn3HpOMH, MOHleT 6blTb CYMMa qHCTOr0 npHBeAeH- 
Horo noxona nHBecmunoHHoro nopr+enn, nonasbl~alouero co- 
BoHyllHblk 3C#@etm HHBBCMUnk: 

B ~aqeCTBe 0rpaHWIeHHA MOT 6 b n  3aAaHbl Ma~~HMaJlbHble 
HJlH MHHWMaJlbHble 3HaqeHWR CnWyloUHX no~a3aTenek: 

c s  o6uero 06tena ~HsecmunA no 06benta~ B comaBe NH- 

BecmunoHHoro nopn$enn C I,, ~OT0pblk Henonmen npe- 
BMUraTb 06be~a HHBeCrWUHOHHblX pCYPCOB, BbUeneH- 
HMX M a  ~ H H ~ H C H ~ O ~ H ~ ~ ~  kiHBecMWk I,, T.e.: 

p MtIHHManbHOk BHYTpeHHek HOpMbl AOXOAHOCTW no 
06aenra~ B COcTaBe NHBeCTWUWOHHOrO nopr+enrr IRR, 
KOTOpaR LIOnHcHa 6bm He MeHbUre CTOHMOCM np-0- 
naraeMblX MHBeCTMUkIOHHblX peCypCOB k HnM YCTaHOB- 
~ ~ H H O R  MHBeCTOpOM HOpMbl CUICKOHTa f, T.e.: 

min (IRR) > k(r);  

~ M ~ K C ~ M ~ J ~ ~ H O ~ O C ~ K ~ O K ~ ~ ~ ~ M O ~ M ~ O O ~ ~ ~ ~ ~ ~ M B C O -  

crase HHsecrwunoHHoro nopmnn T,, ~ o ~ o p b ~ k  He non- 
meH 6b1~b 6onbllle ycraHoaneHHoro npennpnmeM or- 
patimeHun T,, T.e.: 

max T, < T,; 

H ~ I X  onepaunk H~O~XOLIHMO ncnonbso~am cnewanbHble npo- 
rpaMMHb1e nponymi. no  pe3ynbrman o6opa @p~npye~cn nn- 

~ O H H U  nporpama, nompaR ponmttna oTBeqarb pqqy rpe- 
6omHMk, OCHOBHOe H3 KOTOPMX - COOTBeTCTBHe HHBeCMllUOH- 
~ o f i  crparemn npennpwmn. C m k  uenblo npoeKrt.1 nomepra- 
K)TCII nOnOnHWTenbH0k OUeHKe. KOTOpaSi WCTO npOBOAHTCR C 

~OMOUL~K) 3ncnep~~blx MeToaos. Aame ecnn npoeKr xapatmepn- 
3 y m  sbrco~ok ~ o x o p n m l o ,  no He omeqaer o6uefi crpa-re- 
rt.ll4 npC2LUlpHFrHH, OH He MOmeT 6blTb npWHRT H peaJlH3aWW. 

J~HK~HLIHOCT~ - OMH ~3 nona3aTenek oueHnn +UH~HCOBO- I m cocToaHnn npennpnm;  cnoco6~oc~b  npespauenan ' 06aen~a oueHnn B neHemHble cp-sa (npn  TOM nop cno- 
C O ~ H O C T ~ I O  MOmeT nOHHMaTbCR BpeMR, H ~ O ~ X O ~ ~ H M O ~  M R  

npeo6paso~a~w~ npeweTa ouetiltn B neHemHble cpencr~a). 
Om6op UH6eCrnULjUOHHwc npoeKmos Ha ocHoeaHuu ~ p u -  

napa~e-r~os: BpeMeHw rpa~c+op~auwn wn~ecrwuwFi e neHem- 
m e  cpencma H pasnepa +n~a~cosblx norepb HHBecropa, can- 
BHH~IX c n o n  Tpa~C@opMaWek. 

Oue~na nwKennHocm no napaMeTpaM BpeMeHn ~panc+op- 
naunn ~ 3 ~ e p n e ~ c n  KonnrecraoM pnek, neo6xonn~b1x m n  pea- 
nH3aWW Ha PMHKe TOrO UnH NHOrO HHBeCTl4UHOHHOrO 06ten~a. 

b &In OUeHKM nnKBWlHocM blHBe~WOHHblX IlpOeKTOB B 

reopnn nnsemposatinn cyuecrsyeT w c c u + u ~ a y u ~ 1  
uwecrnuyuii no cmenenu nu~suanocmu: 



IZI cna6opeanmyenble I, smloqalourne: 
- Memenno peanwyenbre: 
- rpywo peann3ye~ble. 

Haocnosa~nn~a~~oA~naccn@~~aunnnposom~cnoue~~a  
nHKBWHOCTU UHBeCTUUUOHHblX npOeKTOB, KOTOpaU COCTOnT B 

pacrere nonn nernopeann3ye~blu nnsecrnuuR L, B o6~uen 06%- 
ene nn~ecmwR I;aonn cna60peann3ye~blxn~secrnwR L,s06- 
wen o6bene nnsennqrR I; ~03@@nunema coomowennn nHK- 
s ~ n n o c ~ n  peannsyenb~x n cna6opeann3yen~x nnsecmwfl K, 
no +opnyna~ 

Ecnn B pe3ynb~a~e paorerow 06napymu~ae~cn. r r o  sblcona 
nonn peann3yenblx HnsecmwR B nx o61ue~ 06beHe w ~os@+n- 
unem cooTnowennn nnKsnnnocM peann3yen~x n cna6opeann- 
3yeMMX UHBeCTmYI~. TO UHBeCI)IUUOHHbiij nOFfT@eAb NUTaeTCn 
6onee nnKsnnnblrr. 

0 ~ 6 0 ~  BblCOKOnUKBWHMX 06ae~ros UHBeCTUpOBaHHn 
06ecneqnsaer unseffopy B O = ~ M O ~ H O C T ~  noBblluennfl 
r n 6 ~ o n n  ynpaanenun c+op~npoeann~~ nnsecmuwon- 

nbw nop@eneM nyrrn peunsecmposannn m a n m a  B donee sbl- 
mAIiMe aKlUBbl H BMXOAa Pi3 H ~ ~ @ @ ~ K T u B H ~ ~ x  llPOeKTOB. PeiUlb- 
Hste 06bem.1 nnBecmpoBannn xapa~~epn3y10~cn Ten. r r o  npn 
ouenKe HX ~ ~ K B W O C M  na6nlo~aercn 6onee H H ~ K ~ S I  nnKsW- 
HOCTb no CpaBHeHHlO C @HH~HCOB~IHH UHBeCTHWUMH. ~ O ~ T O M ~  

M U  OUeHKU A U K B W O C M  PembHblX UHBeCTUWOHHblX npOeHTOB 
HcnonbJyeTcn rawoh noKrumenb, KaK nepuod uHeecmupoeaHu 
ao Havana ~ ~ c m y a m a y u u  o6ae~ma. npnqnna Tanoro sb16opa 
3amwiaercn 0 TOM. v r ~  peann30~an~blR nn~ecmqnonnb~R npo- 
ew, npnnocnuvlR peanbnblRnenemnblL nomlc, nomeT 6bm npo- 
n a n ~ p y r o ~ y ~ ~ ~ e ~ o p y ~ o m o c n ~ e n b n o 6 o n e e ~ o p o r x n R c p o ~ ,  
seM ne3asepwenn~R o 6 a e ~ ~ .  

Yposenb nu- no* peanbnblx n u w e m ~ ~ l o ~ x  
npoeKToa paccqmlsaercn Nan cpennemewennan senmna. 

34.OT60P MHBECTMUMOHHLIX nPOEKTOB 
no KPHTEPMIO PMCKA 

f l p ~  ordope nnsecTnunoHHMx IlpOeKTOB LUUpOKO HC- 

nonb3ye~~pumepuiipuc~a. Cy~bnannoro KpmepnnCO- 
CTOM B TOM, wo oueHKa nnseCTHLlnonnoro nop~@enu no 

~pmepnlo pncKa npomsowcn c yrleron ~03@rpHunemoe PHC- 
Ka n 06aeno~ ~nomennA B c o o ~ ~ e ~ ~ ~ ~ y l o u n e  BW nnsecmunR. 

PUCK B Teopnn nnsennposannn - OrpannqnsalournR @ a ~ -  
TOP. OH naxonmcs s nnaneKmrecKon ennncree c yposneu npn- 
6b1nn. Yen sblwe npn6bInb no npoemy. TeM Bbrlue pncn no ueny, 
a eUH npn6blnb no npoeKTy cpasnmenbno mans. TO n PHCK no 
HeMy 6yne~ UeBenUK. 

B flpn~ennercn cnenylouan memoaurca om6opa npoerc- 
rnoe no Kpumepum pucrca. Ha nepeon 3rane neo6xom- 
MO M U  KamAOrO 06bel(TB HHBecmWR paCC'InTaTb KOHK- 

pemble snarenun no~a3a~eneR pncna. npn  TOM COBOKY~H~IR 
PUCK nnseffnunonnom nopr+enn npempnmnn paccqmleaeT- 
CR K ~ K  coomowenne C ~ M M  UHBemUnA no pavlnrnbln nanpas- 
nennnn, B3eewennblM c y r m ~  pncKa. H o6ureR CYMMM nnsec- 

IUWCI: 

r e  R - COSOKyn~blfi PKCK; 

1, - M H B e ~ l v l O H H b l e  BnOHleHHn "0 flaHHOMy HanpaBneHKlO; 
R, - nouatarenb pHCKa no MHHOMy npoemy: 
I -  06unH o6aen nnaecrnuuR. 

Ecnn Memay OUeHnBaeMMMH npOeKTaMW na6nIOAae~cu 06- 
paTU0 KOppennunOHHan CBU3b. TO 0 6 ~ l  PUCK ~OPT@BIIR MOmeT 
6bl~b YMeHbUleH. 



B cnyrae yeennrenHn nonm- pa3~oo6pa3~blx ueHHblx 
6 y ~ a r  B nop~aene csenenb pncna no-nn ueHHblx 6ynar MO- 

JKeT 6brrb YHeHbllleHa. HO He HHMe YPOBHS HaTeMaTH'leCKOro 
pncna. OAH~HO npH ~ T O H  cnepyer yvmeam. uro 3m nonome- 
H U ~ B ~ P H O T O ~ ~ K O ~ R C ~ ~ ~ ~ R H ~ ~ ~ B H C H H O C M U ~ H H ~ U ( ~ ~ M ~ ~ B  

nopn+ene. B cnyrae, e c n ~  ueHHble 6ynarn nopMenn BMHMO- 

3aBHCUMbl. B03MOmHbl A m  CUeHapHR pa3BmHS co6blmA. Tam, 
ecnn ~sncnnocm npman, m npn ytmmennn monnr- wn-  
nbtx 6ynar B n o m e  ypose~b puma He m e n x m ,  nocummy 
noxomoc~b Bcex ueHHblx 6par  na.uaeT n n ~  p a m  c onnnanoBoA 
HHTeHCHBHOCTbK). Ecnn. HanpoTliB. JaBHCUMOCTb 06pman, TO 

nannenee pncmosannb~R nopr@ens U~HHYX 6ynar nomer 6mb 
CO3AaH npn OnpWneHHH B Hen OilTUManbHblX noneR UeHHblX 
dynar pa3~oro mna. 

nosrony BwnonnnTb yma3a~~ble onepaunn ~ p y r ~ y m  oqeHb 
cnomHo. Kpone mro, ecnn Ann 6 p a  npoenTa ~cnonb3ymn 

~ ~ 

HeCKonbKOKp~pHeB.TOa~anbHOC~HCnOnbJosaHHnCOBpe- 

MeHHblX BblCOHOnPOH3BOAHTenbHUX CPWCTB aBTOHaTH3aUHU 
pacqems B xone naHHbrx BwncnennR 3a~emo ~ospacrae~. 

paccnaTpnmmn mam armsnan + ~ p n a  s+@emms~oro 
ncnOnb30BBHHn ~pe~e~~ocao60p~orn~anmana unn nHqynem 
peanrnaUHH crpaTernrecwx UeneR, csnJanHblx c meepcn+nma- 
men onepaunonnoa AenrenbHocTn npennpHmn. Ann M H O ~ X  

npegnpmA B P ~ C H H  + H H ~ H C O B ~ ~ ~  UHBeCMWH OKa3blBaKITCn 
~WOcTynHbrnH B nOnHOM 06aene B CWly OTCyTCTBUl BPeMeUHO 
C ~ 0 6 0 ~ ~ X  nenemnblx cpenm H ~epa~smocm m+pacrpymy- 
p u  +nnancosoro pblHna. Omano B nnpBOR npammme +nnan- 
come UHB~CMWH nolryqmn lunponoe pacnpocrpaHenne. 

a CyLlIeCl'Bye~ TpH (POPJAM (PUHaH~08020 UHBt?ClllUPOBa- 
HUX. manwan n3 noropblx O ~ ~ W ~ ~ T C B O H M H  cnew+nrec- 
KUMH O C O ~ ~ H H O C T ~ M W .  

1. Bnome~ne manmana B ycTasHble +onnu CoBMeCTHMX 
npWpUmR. OCHOBHOR UWbW ~ T O A  ~ P M ~ I  UHBeCTUpOBaHUU 
NUTaeTCn He CTWbHO IIOJlyreHHe BblCOKOrO HHBeCTHUUOHHOrO 
nOXOAa, CKOnbKO BHeApeHHe @ O ~ M  + U H ~ H C O B O ~  BnUnHHn Ha 
npennpnnmn nnn 06ecne.le~nn c ~ a 6 ~ n b ~ o r o  +opnuposa~nn 
csoeA onepawotinoa np~6bInH. 

AanHm Wpna +nnanco~oro nnsecmposanwri npmonara- 
eT Ha~6onee TeCHylo CBn3b C OnepaUHOHHOA AeRTeJlbHOCTblO 
npeanpnmn.  OH^ cnoco6mye~: 

153 ynporennw crpmemvecmnx xo3nRcrse~~blx csnsefi c 
nocsasqumaHH c ~ p b n  H naTepHanos; 
pa3BUTUlo npOU3BoncTBeHHOR ~H+pacrpy~TYpbl IlpeA- 
npnnTnn ( n p ~  anomeHnH manmana B npyme ananomr- 
w e  npempnmn); 
pacwnpennm ~ 0 3 n o m ~ o c s e ~  p e a n ~ ~ a w n  nponynunn 
WlH npOHHnHOBeHH0 Ha APyWe PerHOHanbHble PMHKW 
(nyren BnomeHnn manwana B ycTasnble +OWI npen- 
npnmR peanmawn); 

. . 
MI H APYMX CIpaTeWeCHHX HaIIpaMeHm pa3BHmn. 

Taman @pna +nnancosoro nnsecmposaHnn 80 HHOrOM 3a- 
neHner peanbtioe nnsecmpomnne. sblcrynan npn aron onno- 
BpenenHo MeHee nanmanoeMnoR H donee 0nepamBHoA. 



2. Bnomenne manmana B noxonnble BWI neHemHblx WHCT- 
pyneiiros. A ~ H H O ~  nanpasnenne +n~aucosoro ntisecmposa- 
nnn Hanpameno, npewe  ecero, Ha z+++enms~oe ncnonb3om- 
nne spenenno cso6onnblx nenemHblx a m e o s  npennpnnmn. 

Pa~npoCTPa~eHHbl~ B U l  AeHemHblX UUCl'pyMeHTOB MHBecnl- 
POBaUHn - AenO3mHblb2 EM44 B KOMMepqeCKHX 6aH~ax. 

3. Bnome~ne manmana B noxomble BWI +OHAOB~IX nncr- 
PyMeHTOB. rAa~Han Uenb AaHHOR ~ O P M M  @UH~HCOBO~O HHBeC- 
TnposaHm - renepnposanne nHeecmwonnoR npn6bmw. On- 
HaKO B HeHOTOPblX CnYVam OHa M O X ~ T  6blTb UCnOJlb30BaHa MII 

ycranoiue~nn +OPM +nnancosoro i unn~nn  Ha oTnenbnMe mom- 
nannw B npouecce peluennn crparernrecwix 3anaq (nanpnnep, 
nyTeH npuo6pe~ennn KomponbHoro HMH nocraTorHo seconoro 
nanem anuni4). 

d 3 r o  HanpasneHne + n ~ a ~ c o s b ~ x  n ~ ~ e c r n q n R  crmaeTcn 
nan6onee Maccosbln H nepcnenmsnblM, xapaw~epn3yer- 
cn momeHneM nanmana B pa3nnrlnble s w  qenHbrx 6y- 

Mar, KOTOpble ~ ~ 0 6 0 ~ ~ 0  06pawaH)~cn Ha @OWOBOM PblHKe. Pac- 
npompanenne nan~oR +opnb~ +nnancoeoro nnsecrnposaHnn 
CBn3aHO C luUpOKUM ~ b l 6 0 p 0 ~  WIbTepHaTUBHblX UHBeCmWOU- 
nblx peluennA nan no nncl'pyneman nnsecmposannn, Tam n ero 
nepnonan. 

rn pa3sman n~+pac~pymypa +owosoro pbwna: 
rn nannrue onepamsno npwocmmnenoa nn+opnaruln o 

Temyuren n nepcnemmsnon cocTonHnn n KOHblOHKType 
+owosoro pblnna B pa3pe.e o ~ n e n b ~ b ~ x  ero cememos. 

36. YnPABAEHME @MHAHCOBblM MHBECTMPOBAHMEM 

Ynpamenue + w n a ~ c o e b ~ ~ ~  n H s e c n i m n  Ha npennpm- I m u  - cnmena npnnunnos n MeTonoe, npn noMourn moTo- . 
pblx 06ecnesusae~cn sbl60p nan6onee ~ + + ~ H T U B H ~ I X  

@ U H ~ H C O B ~ I X  UHCTpyMeHTOB BnOmeHUn KanUTana U CBOe- 
BpeMeHHOe er0 peHHBeC7WpOEaHUe. 

:Ynpasnenne +nnancostdnn nnsecmunnnn, nan npasnno, 
,mnHeno WHOA nnsecmrulonnoR nonmnme npennpnmnn. 

Kaw npoqecc ynpaeneHue @ u ~ a ~ c o e & u  uHeecmupoeaHu- 
rn emmvaem uecmb O C H O B H ~    ma nos. 

Ananns cocTonnnn +nnancoeoro nnsecTuposannn e 
npenruecrsyloken nepnone. haenan uenb nposenennn 
Tamoro ananma - nsyqenue ~ e w e n w R  nunannnn nac- 

jma60s. @pn n ~+@en~nenocm + n ~ a ~ c o s o r o  ntisecmposa- 
nun Ha npennpnnmn s perpocnemse. 30 naeT B ~ ~ M O ~ H O C T ~  

OUeHUTb 0 6 ~ ~  U ~+@~KTUBHOCT~ I I o P T @ ~  @ U H ~ H C O B ~ ~ X  UH- 

secmu~A  npennpnnmn B npenruemyH)uen nepnone. 

Onpenene~ne 06aena +nnancomro nnsecrnpoeatinn B 

npencTonureM nepnone. Kan npasnno, ecnn npennpnn- 
m e  He BbICl'ynaeT UHCTUl'yUHOHaJlbHMM UHBeCIOpOM, TO 

o6 t . e~  er0 ~ ~ U H ~ H C O B ~ I X  n ~ ~ e c m w A  ~e6onbluoi4.  TOT 0 6 - e ~  
onpenennercn pa3nepon cso60n~b1x + n ~ a ~ c o s b l x  cpencTs. 
06tdmo sae~nble cpenc'rwa m n  +nnancosoro nnsecmposannn 
He npniuenatoTcn. 

Ha nannoM xane  npnnnnaeTcn peluenne o pacnpenenennn 
c~06onnblxne~em~b1x c p e n m  Ha nonrocpowoen cpennecpoq- 
Hoe +nnancosoe nnsecmposanne. 

m Bbl60p +opn +nnancosoro wnsecTnpoeannn. nocne 
pacqera cso6onnblx m u  +nnancosoro nnsecmposanm 
CpenCTB npoBOwKn su6op ~ C $ @ ~ H ~ W B H ~ I X  @OPM H X  OCY- 

uecmennn.  Bbl60p 3mx +OPM onpenennewn xapamepon 3a- 
nay, peluaenbix npennpnnmen B npouecce csoeR xo3nAme~-  
HOR nemenbnom. 

O U ~ H K ~  UHBeClUUHOHHMX KaqeCTB OTLleAbHblX @UH~HCO- 
BblX UHClpyMeHTOB. Ann npOBWeHUB TaKOfi OUeHKU UC- 

nonb3ylo~cn p a 3 n n q ~ ~ e  nerona!, noropble an++epe~qw- 
PyloTCn B 3aBUCUMOCTU OT BUnOB 3TUX UHCTpyMeHTOs. npn 3TOM 

OCHOBH~IM noma3a~enen oueHnn nocnennnx sb1crynaeT yposeHb 
nx noxonnocm, pncna H n n m w o c m .  3anemyo ponb s npo- 
uecce ouetimn nrpaeT xapamTep 06pauennn Tex nnn nnbu; +n- 



H€iHCOBblX nncrpyneme nnsecmmnua B pamax opranwso- 
MHMOFU H He0PTaHHIK)BBHHOTO HHBECTHUHOHHbLX PMHKOB. 

B xone nposenenHn rnuot4 ouennn nonyram oTpaaenne 
ownna M H ~ w o H H O ~  r t ~ E l O e K ~ ~ b H ~  wpacneR 3HOnO- 

MnMH H ~ ~ O H O B  CTPBHN. 

n a w r p a n  on m a e T  m q  mny nqmjwnq, ttompble on-- 
nen u e m n  em @ P H ~ ~ B ~ H H ~ I ,  

Q6ecnerenne 3+@erne~oro nnyqero ynpaanenm 
n o m e n  @ H H B H C O ~ ~ ~  H H E E ~ ~ U M ~ ~ .  H ~ F ~ I U H O W H ~ I ~  
uarecma FteHoropmx +MH~HCOBHX HncrpynemOB npH 

WeHeHnn ~ o m m m y p ~  +mia~conom p K a  cHnmaKrmrr. no- 
~ y ~ x ~ ~ e o n e p m ~ ~ o r o y n p a a n e n ~ n o ~ n e ~ ~ ~ ~ a n c o -  
BblX H H & X T M W ~  AOCTMmFKfl CBOeBpeMeHHBU er0 peCTpyKTy- 
~H38UHf l  c uenblo nopAepmann9 uenesbtx napawerpos ero 
nepmnarananoro COWHH a. 

5 ~ 6 0 ~  nop@?nb~oR crpmmn u mna @op~npye~oro 
n~secmuwonn~ro mpTtbenn. Hcxonn~t~  MoMem w p ~ n -  
pDBannR nocnemem - on penenewe ueneA nnaecmpo- 

BannR, nmpbte abnmnbr cacraenm nopraenbnym cTpaTernm. 
Uenn nop~t$enbnoFi ctparerwn nonmntd +op~ynnpoeamca c 
yreToM ma~nocsf1311 no~a3a~eneti ypo8neH ommenoil noxon- 
H O I ~ U  H PHCKa $ O ~ M U ~ ~ ~ M O ~ O  tt0mWIfl. 'Ha OCHOOaHHM ca0p- 
MynwposannMx ueneii nopr+enb~ai3 cTpaTernu nposonnrcs 
B~IGOP mna $mpuupye~oro n n B e m w o H H o r o  nopr@en~. Ko- 
ner~hln Pe3YAbTaT ABHHOI-0 3T&f7€4 - W~~HTH@UKBUHFI n0pT- 
  en^ no ocHowbtn n p n 3 n a ~ a ~  m n ~ 3 a u w n  n anpentnewie 
s~areHnR napaMeTpos ypoenu omwaeMoR em AoxonHocm n 
pncrta. 

O u e ~ ~ a  H H B C ~ L Z W O H H ~ X  uavecr6 +~HBHCOBHX WHCT- 

pyMenTog HneecTnposaHMfl no nonasarennn yposnR 
AOXO~HOCTM, pucKa H B ~ ~ H M H O R  uoeapnasnn. Cospe- 

nennaa n o p e e n b ~ a n  reop~~ l  npeanonarae-r. VTO ~au6anee 
cytuecrsetime npmepnn oueuetr~w nnsecrnunA - p C K ,  nexoa- 
n m  n HoIlapHauna ( m c m r e c ~ a a  xapawepncmua. nona- 
stasaloqaa H e p y  cxomma (nnn pa3n~r~Pi) asyx paccnmpn- 
BaeMux Bennrnn B AHHanuHe, aunnnryne n HanpasneHnn 
M~M~HCHHR) .  O U ~ H H ~  pHCm E l  ROXORHOCTH nvBOAktfCA rIy-FeM 

:nesHanbnwt pxrems mn sncnep~nmn Memnanw, a auew 
(a wannnoR KoeapHaww o-rmnbnux + ~ ~ a n c o s ~ x  nncrpyneH- 
M B  HHBeCTUPOBaliHA - Ha OCHOBE RCnOAb30BbHUl COOTBeT- 

:fB)'H)UfHX CTBTHCTllYeCRHX MtTOAOB. B n p 0 l J C C C e  OUCHHR 

dsyraerca wmapuawa n 3 ~ e n e n ~ n  ypoenrr nneemwoHHoro 
lox- nop+em na pa3nwHwn conocraannmn a w n  $HH~H- 

no mraM nannoro 3 ~ a n a  onpenenueTcn nepereHb +man- 
cosux u ~ c r p y  ~ e n ~ o e  ~ n ~ e c ~ ~ p o e a n n n ,  o6pautatounxc~ na 
PMHKe, H O T O ~ W ~  IlQJIHMlTMO COQTBeTCTBYeT ~36pan~on y Mny 
nocnwero no BCeM Barn~eAwnn napaMqaM, 





Bwennm rempe pa3~oaua~cxmu ~oaefleZI. 
I .  MneanbHym, noropan npennonaracr, rro M o p w n b ~ e  
anmew npennpnmn no pasMepy coenanaror c upa-r- 

K ~ H H H W  naccHBaMn, Tee. r w m c l  o6opomuR Kanwm pa- 
een elgnoii wryawn nynlo. B paMHaX tauofi ngnenn nonmpor - 
H ~ I C ~  KanHTaR npeanpumn paccnarpuBaeTcn HcKntormenbno 
u a ~  H ~ H H H  n m p m f i  ~ne060pmb1x a m m m .  T.E. nonwe- 
cmenno coenanaeT c HX ~ W I I H H O R .  flpu  TOM 6a3080e 6anan- 
m ypamienne MneeT cnenylotuutt BWA: 

2. AI~XCHBHYKI, H O r O p R  OTJlHrlBeTCA Of WReMb~0a OPH- 

eHmpanu ynpaaneHHrr. B arpeccnsnol nowmr ~0nrocpWnblR 
Kanman olymm Hcrwnnuon nonpmn nan a n d o p w n m x  an- 
msoe, + a ~  M cne~ennoR r a m  O B O ~ O ~ P A X ,  T.e. T O ~ O  =panee 
onparnetinom HwHwnyna, n o w p ~ ~  neo6xopnn mn BeaeHHR 

xo3mFFcwennoA m n b H m .  VHCTWB 060~0THblfi KZWlMEUl RPH 

HCIlOJMJUBaHHH ~ ~ ~ H H o R  MOLIMH B W m  WWH ZfTOMY MHnH- 

MYMY. Popnyna 6ameoro Sananco~om ypaanenurr s w m m  
C n e A y l O m  06paxm: 

3. K O H C ~ ~ B W I I ~ ~ H ~ ~ D ,  HOTOPi39 OpHeiTWpOBBHa Ha MHnm- 

3aww ~ ~ ~ a n e o % o r u  pncna. ~ H H ~ A  nonenb npemonaraer, vrr, 
gapbupytoUlaRC~ r a m  0 6 o p n - 1 ~ ~  cpen,m n o n p m a m  &an- 
rocporwnn naccmwn. npn 3 ~ o n  ~pmMlpornoR nperwrop- 
CHOR 3a40nHennocn H ~ T .  Cnwom-renbno, oTcyrcrsyeJ n pncK 
norepn nnHBllnnocm H n n a ~ e m e c n o c o 6 ~ m .  Y ~ m C l o 6 o p a ~ -  
~brf l  nanman paaefi no 6ennrHne o60pmbln amnmn. Saxlme 
6ma~come ypaanenne wee7 cnenyrolunB sm: 

4. K o ~ n p o ~ n c c ~ y ~ o .  nompoB ~ ~ e M o p o m ~ e  aKmsN, no- 
~ T O L ~ H H ~ A  r a m  060ponib1x BKMBOB H oKono nwOBnnbl Bapbn- 

pymuenca r a m  n m n w n x  + n ~ a ~ c ~ p y e ~ c s  ncunlwnrenaHo 
PieT A O A ~ C p O ~ H b l X  ncrror HHHOB, n p ~  3TOM 9HCIWA 060~0~- 

nuR n a n m  paseH no pawepy cynMe cnmwnofi r a m  Teny- 
W,HX BKTMBOB H nOAOBMHbl MX BZIP~I IPYK~UL~~~CR r a m .  6a3080e 
6ana~coeoe ypaene~ne nMee-r cnwylo~uutl EHA: 

LTC= LTA + PG4 + 0,SVCA mn CL = 0,SVCA. 

M n y q m  npt%npnmfl, HaK npasnno, pamwno no c m -  
M y  3KOHOMH'iKHOHy COAepmannIO. He~ompoe HMytUe- 

cmo BHcrynaeT C Q ~ C T ~ ~ H H ~ I M ,  a netrmpoe nonynaexn 
rn we-r 3aenuMx c w m .  E nm60n uryrae H M ~ L U ~ O  npno6- 
peTaeTcfi 3a WET MHHX-JIU~O HCTOVHHKOfi C W C t e  nmpMKWfl. 

~ ~ C C H B M  - K e  UtTOqHUHU @ M H ~ H C H ~ O B ~ H M ~  ~ H H ~ H C O B O -  

npema3nawwnb1e ~ I I F I  @p~upoea~nn ee ameoe.  B CrMMe 
We W-HKH @HHBHCH~OB~HH~~ 06pa3y~~r~000nynnbltl Ha- 

n m  rrpeanpnmrr ( O ~ ~ ~ H H M U H H ) ,  nofOpblA PlQMe7 6 b l ~ b  

crpynmpoean no npmHaKoe. 





C&rneenn~ii Kanuman s w e m a e T  : a yCE3~4iblfi @OW: 

[3 pe~penmb M ao6amrnbtR K a n m ;  
IZi uene~are a ~ n a n c o e ~ e  @om; 

Hepacnpeaenekinyto np~6btnb. 
Ha npanTnne co6cne~nue cpemma npempnmfl Moryr 

c@opnnpoeanb~ ~3 Buyrpentiux n anewnnx ncror~nnoe 
~ M H ~ H C O B ~ I X  W y p C O B .  

Bnympennue ucmornuKu co6cmnnmr CWCTB cocmarwra~ 
ocuosny~~ r m  co6c~~enuoro mnmana. B HX coctam B X O ~  

anoprmawiowbte oTwcnernR, nMemune aamHoe snarenne na 
npennpnmm c B~ICM y m b ~ b ~  =OH a ~ o p m p y e ~ b ~ x  BW- 

o6opombrx aKmms, n anopm3au~rmnoti nonm~oti.  npeanona- 
ramureii ycrtopenp n n o n w n m b ~ ~ ~ ~  mpm3am. 

B ~ e r u ~ u e  ucrnovHuKu @ o p ~ u p o s a n ~ a  co6cr~ennblx 
cpencrs sKnrwaloT nononnlrrenbnbtn naesofi nnn ~ H U H O H ~ ~ H ~ I ~ ~  

Hanmn, newpblCl npnaneHae-rca ripen aononnmenbkibix ne- 
nemnMx B3HOCQB B Y C T ~ B H W ~  ttannran H ~ H  nononn~~enbnoB 
~ n n c c m  a u R .  

Ynpaenelenue co6cmeennb~*r IcanurnantMt aonwmrm> o c y  - 
I w c r e n m a  Ha ocnoee onpeaene~~oh @mancornti no- 
n m n n  npennpnmrr- OHO, nau npaanno, nposonmfl e 

TPH m n a .  
1. Anmm cnarnu~weroc~ nmnwana c o 6 m e n n ~ x  e n a n -  

CoBbtX WypCOB: 
o6aena w wHannHn B npemuerreytouen nepsne; 
c m m n a  nwnoa npnpoma c o 6 m n o r o  Hanwa- 
na TeMnBM RpHpOCTa aUTHBoB H o6aena 8lPONlU; 

npOflOpUkifi COOmOLUeHHH BHeWmX H BHyTpeHHkIM HC- 

TOqHHKOB ~ $ O ~ M H ~ O B ~ H W ~ ~  c06~~ennblx  @ U H ~ H C O B ~ ~ X  

p ~ y p c o ~ .  nx CTOHMOCTI.~; 

p;r cocroaHna ~ o s W ~ u n e m a  aamnonm H cano@~~ancn- 
~ B ~ H H R  n nx nnnannnn. 

Pe3ynb~arobi nannoro srana f f a n m n a  man sbtpa60ma pe- 
speoe  ysenmenm co6c~sennoro Kanmana. 
2. O n m e n e ~ ~ e  n o r p e 6 n m  B c a 6 m e n n o ~  mannmne. Ha 

OCHOE nseerrnux *pwyn u HcxonnoR n ~ ~ o p ~ a u n w  nenamr- 
cfl p a c w m  n o ~ p e 6 n m  B co6cmenno~ nanmane: 

a CK-,, - AoLononHnrPnbnaR noqx6~ocla m co6cnention wenmane 
na manHpyenblR nepnon; 
\ - mcoeonynnhtR nanman na Koneq m a n o m  nepnma; 
d, - ynenbnwh Bee co6mennom M a n m a  B o6uea ero cynne; 
n, - pasnep pennwcmpyenot3 npn6wm B nnanoacln nepmaw; 
A - dnopuawonnalFi @w tta uoneu wnnannpyenom nepom. 

Bce ncnonbsyenbre suarennn nonemrenen. no cym, nna- 
HOBble. 

3. O u e ~ ~ y  csonnocm npnanerenna c ~ m o r o  nanm- 
na m pasnmnux H ~ H H K O B  ( B H ~ ~ ~ H H H X  H BH~LUHHX). Q H H ~ H -  

cmafi nomsmna npennpnma nanmHa conepmam n p n o p m r  
B +nnancuposa~uw xo3nRclreenHon neaerrrenbuocm. Ha nannoM 
m n e  ncxom m npnnmfi + m a ~ c a ~ o n  n o n m w  npHnHMaeT- 
cg yrrpaanenrecwe p e w w e  omocmenbno abdopa anbrepna- 
MHMX H ~ H H R O B  @pnnpoea~~rr co6crsetin~x @HH~HCOBW 

pecypcoa. uarecree B Q ~ M O ~ H ~ ~ X  BapHamoB M O ~  paccnar- 
PHgBTbCA: 

H3WHeHHe a M O p m 3 9 W H ~ O f l  nOflHlWHH; 

tjmpn~poean~e ~#+~KTHBHOR nonmun pacnpenenecmn 
npn6bUI~; 

El peweHno 06 yeenlrreHnn ycraeworo ttanmana 3a me7 

pocra amen naCluu~oe, pwmnpeuwu nx rncna nnu AO- 
non~wene~oR ~HHCCHH anwA. 



66mwan q a c n  c o 6 c r ~ e n ~ o r e  nanurana npennpurrrnfl 
DonrnHa + ~ M U ~ O B ~ T ~ C F I  m WET B n y p e n n n x  HCT[)~HH- 

HOB, omn us no-ropblx - np~6bLJlb. 
R p 1 6 b ~ l b  R ~ ~ H ~ A  - m m ~ e r l w a ~  ~ ~ O H O H W ~ C H ~ ~  Ka-  1 ~emp~~.:  WIIOBH.. UMb LteRTf2JTbHDCTM n1060A ~ o ~ n e p v e -  

a 
MOH opmtimwn: r l ~ m A  AOXOLI, c w n n u R  B c@pe Ma- 
Tepwan bnoro npomsoacTea, 
3 ~ a q e ~ u e  npu6bmu c m m  -r TOM, wu oHa aarcrynaw oc- 

HOBHbln ~ n n a n c o ~ ~ n  n o m e n .  Oanauo mu ne o3naraeT, 
wo nouteruJnR ynnnmeH. nocHomHy y neHoTopboc xo3nQcray- 
DUX cy6bemoe na6n~lnamn crpemenwe wane* MK MOM- 

no 6anee BMCOI(~K) np~6bmb c uwbm yaenmeHuR *- onna- 
TM vym, nr, npneonw H wpnomenHD p a 3 s m ~  npOH3BOAWa 

H COUHaJlbHOrO pB3BM7WA npWpMRMR kl KOJWIEKTHM. 

B npouecce OcyulemmeHMfl xosRAmsennoA nemnb- 
HOCTH npeanpnme ncnwrwyeT p a m m w e  @BHMP~I 
npom.nsonm. P w y ~ a m  cceavlnemn - m m ~  npo- 

AY HUM. Ha w n  nponamn e w t w w m  m m m  mmpa, KO- 

Topan BmnraeT m o m m  npoworu o ~ e u l ~ ~ ~ o r o  rpym 
H mHmro ~ p y m .  npn TTCIM m n M m  nourmero xapampn- 
3ye-r B H O ~  C O ~ L I E ~ H H Y ~  C T O W O ~  H B T~KOU Buae pacnameTc9 
Ha me r a m .  n e p m  npwcrasnReT co60fi japa6miym nnary 
p a 6 0 ~ ~ o s ,  yracrsymllroc B npon3wcree  npony KWH b e .  AAA 

nawom npeanpnnnMamna ona sbrrrynam rarrbm nmepxen). 
B~opaa me y a m  xapanrepn3ye~ rlncrb~tl AOXOLE, nonyaeublti 
mnbrto B p y m m e  nponamn nponynunn. 

npn6~na rrpennpnmn - @ntlancosblR pe3ynbra~ nerrrenb- 
nocm. n p w n p n m ~  Ha punw Tosaps - omocmenbno 060- 
co6nennue waap~npou~Bonmenn. Tan, yCTaHOBH3 UeHY Ha 
npaaynunm. o m  peann3ylo-r ee norpebmm,  nonyrm, Takm 
o6pmon, aenemnym e~~pyslny. Ho m ne 0 3 ~ a r e e ~  nonpennn 
n p ~ 6 b ~ n ~ .  C uenblo BblnevrenwAl ~ n n a ~ c o s o r o  pmynbTeTa cne- 
n y e ~  c m m  nonyrennyro s w p p ~ y  c 3aTpmranH Ha npou3- 

~cmo n peanmauwo, Horopare npnnHnaro+ + o p y  ce6ecro- 
ocm nponynunn. Ecnn ablpyqna npeswmaer ce5ecronnocn, 

ITpecrnpwAme nonyraer npw6bmb. Ecnn 3 a ~ p m  npeabemam 
B W ~ Y K ~ ,  TO npegnpHmHe HeceT y6h1m11, r.e. q w m n a w b l R  
+~na~coablH pesynbsar. 

T~HHM 06pa30~4, npk16~fib - no~a3a~enb, nan6onee non- 
rra wpamarounR ~ @ e n ~ n s n o c r b  nemenbHocrw npen- 
r r p ~ m ~ .  3 ~ a r e ~ ~ e  npn6w1n ycHnneaeTcn c nepexonon 

K pblHQ4~On 3UOHWHHKe. h CBFl3aHO C Ten, WO aKWOHepHble, 

apemble, uamare H npyme GOPM~I ~ 0 6 m e f l ~ 0 c m  npeanpn- 
m u ,  nonyrlns +w~ancosym canorroaTenbnocTb n neaaencn- 
w m ,  MOW CanOCrOrrrenbHo pewan, Ha Kanwe uenn H B uaKnx 
pa3MEpBX nanpasnm n p n 6 ~ ~ 1 b ,  ocmmuyrac~ nocne ynnarbr 
nanoros h 6 ~ 0 r w e ~  H m m x  o6ma~enb~blx nna-remeR n otrnc- 
ne~nR. B paunax @wia~cowro H e n m e m a  sce H n q y M e n -  
tbl ynpaanenna e TQR UJYH nnol nepe opvlemposaw Ha Man- 
CIMH~BLIHFO n p n 6 ~ n ~ .  

M B K C C C U M U ~ ~ ~ J L L R  npu6wtu - OAHO M3 OCHOBHMX ~ C J I O B H ~  

~ y n w o ~ u p o m m  n p e m p m .  Thwm npH ~ H W M  poe- 
re npn6bmn npewrpme Mom- wen ~ o m n m  o c y m -  
neHm +nnancoswt H npmbm mmxwm. O m m  n p m p m c  
m m n o  crpenmbc~l K M ~ H C I M M ~ ~ ~ ~ ~ H  npn6b~n~ e Aonnxporwn 
mane. B ~pam-no~ maHe ow Homer npHsoamb K cmme- 
m Tennos p m m ~ ~ ,  n m m w y  npeanpnme Mower m m n -  
3 H m  npBbvtb~onb~o cHwnennn cmnx pamonoe, BM 

rncne n Ha nmcmum. 

npn6wrb Momer paccMatpuBarbcR B Hareme upmepurr 
d o p a  ~ ~ n a n c o s ~ x  H HtreemuionHblx pewemfl e ~ m -  
rOCpOVFlOM H KPaTnOCPOClHOM i7OHMMBHHH.  OH^ MOHl?T 

6 m  O l W l M  H3 ClpTeTHrleCHHX ~ H H ~ H C D B ~ ~ X  HOpMamBOB, HC- 
llOJlb3yDtuHXCFl O n R  ROCTaHOBHH (PHWBWCOB~IX UeeneR 8 paMKaX 
dpnnancomh crpaaemw npeAnpHrrmrr. 

np~6blnb ablcvnaet onnoA ns ocnos~blx ~w~ancoebax M 

3nonoMnrecnHx na7eropnR. 3naumnbHblA nmepec u neil Ha 
npcmHleHHn BCeF1 H m p H H  3HOHOHI.lrleCnOR H @~nancoeoi7 Hay- 



B a m m  npH6bm~ s mmwbnocm npennpHmnrn 6ec- 
cnopna. B m w o m ~ o c ~ b  ee nonyreHwn - aenmyuncr 
c@mop cozmanna H p m ~  rrpempnmR. B~~L~WIAIOT 

TPH #ynuquu npu6bmu. 
1. ~ ~ ~ A ~ T E J U B H ~ ,  H-s mUa3blMCT. tt8CUOlibUO *- 

+ e m s ~ ~  eymuonnpye~ npMnpHme. IT- npu6u- 
rn o-rpamam HonwnuA ~ a n c o e b l R  pejynaw, T.e. xapaw- 
pwyf0-r snomHtlecK~f4 *KT, nonyreHHuCl npermplwmeH 6 

pe3ynbTare o c y q m e n n n  x03flClcseenn~x Onepawn. nony- 
r e m e  npn6arnu Ha npennpnmn cnnaraer, wu nonyrenwe 
noxow npesuuram no pmnepy me p a c x w r  cm3aHHwe c e m  
AeRTEAbHOCTbW). 

2. Cmnyn~pywlqtO, UoropaH O~WKM, noren)r np~6btnb 

cnoco6mye-r C-HHK) H ~ B H M I O  npennpwmd. flpn6wa 
onnoepeneHHo swcrynaer +unanco~n p y n b m  M oc~os- 
HUM snenemn @n~ancoeux p ~ y p c o s  npearrpnm. Ynenb- 
nut4 eec r11crot4 npnBbvln, ocraeweClcfl B pacnoprrmerinn npen- 
npnmn noure ynnaTbl ecex nanoros H npymx 06n32nW1b~blx 

nnmmerl, AonmeH 6- aoeraroqnm m a  +u~a~cupoeannrr 
p a 3 e m ~  npwnpusrrsfl n y r m  pacurnpeuHa nporumn~ennoCt 
AeeATenbHm, HBPHO-TeXHWIeCKOTO, 3HOAOmCleCKOm H C O U -  

llJIbHOr0 pa3BHmfl npWblpM~n.  
3. Fjlonm&pmym~~ylc, u m p ~  nonmumm, H~KOBO 3na- 

r e w e  npn6bm~ He m b n o  MA ~03~C4my10uem cyhema, no 

, ma meA ~ H O H O H H ~ C C K O R  cnc-renw rocyWpcTBa B UenoM. 
T a ~ ,  npn6kInb nocrynam B 6-rn e gwe nanoroa n napwy c 
~ p y m H u   oxo on nun^ nocrynnetwnu ucnonmyercR mrr +HHBH- 

,-~poeann~ ynoarremopennfi cosnecrnbrx o6~errsennb1x no- 
p e 6 ~ 0 C ~ e k ,  o6ecnerenna sblnonnenun rocynapmon cso~x 
# y ~ i w , ~ A ,  ~ A B p C T B @ H H b l X  HHBMlTl WOHHblX, Il~HSBOACTBeH - 
~ b l X ,  HByclHO-TeXHHc(eCHHX H CoWa~YbHblx flporpaMM. M ~ e ~ n o  
g a  I$YHHUHR nemw B OCHOW nanomson cncren~. 

Mcrnwuurcu n p u b ~ u  3 X O ~ H ~ C T E ~ H H O W  ~ ~ ~ b H 0 C T U  

nOKa3blMlw, KaKHH HWeflHO 0 6 m ~  npepnpMRMe MOHET 

nocmmysa nonommbnoro ~ r r ~ a ~ c o s o r o  pejynbrasa , 
B w e r r ~ m  I-PM OCHDBHWX HC~WHHHB nonyqenaa npn6btn~. 

1. MoHo~OJT~HOE flOJIOHteHHe npewlpUmHA no npOM3BOACTBy 

H n p a ~ a m e ~ o R  W H  H H O ~  npPyHUHH H (HIIH) YHHUaJlbHOCTM nDC- 

nepHen. &s nwepHcKH mnnoro ncrwnnua Ha omocmenbno 
13bKoKol.F ypoene H ~ O ~ X O ~ W M W  n m a n n o  0 6 ~ 0 ~ m b  aCCOpTcl- 
new t r p ~ ~ y w ~ .  

2. Ilpon3~oncrsenna~ H npeAnpnHnnafenbcHafl ~ e u ~ e n b -  
m. B pannax raam-roro m n n n a  pamep npu6bmu BBBUCHT: 

m npawmbnacm w m p a  npon3wnc~eefl~oR Hanpas- 
mnocm n p e m p m n  sNnycKy nponynunH (ebdop 
nponymas, nanqvouulxcrr c r a 6 ~ n b ~ a  BMCOKHM cnpo- 
con); 
m o m t i o m  cmtmiu~~ ~onnypewrocnoco6n~x ycno- 
EHA npoaamn C B O ~  mp6a H OK-HHA yulyr (ue~a,  
C ~ K H  nOCTaBnn, o h  ymnsanne nonyna~wre8, nocne- 
nponamHoe o6cnymuaa~ue H TJI.); 

eo3nomnocm ymmennn o6aenoe npomwncma (WM 

h b m e  o6mm npomwnm, RH Bonbure Mecca npn- 
6 ~ 1 4 ) ;  
8 o 3 ~ o w ~ o c m  m u m e m  ~.aaepme~ n p  H pea- 
llH3aUHH. 

3. WHHOMUHOHH~R A m b H O C 5 l  nmPWTHfl. &ff M y -  
YeHun npn6bmn n3 m r o  H m r H H H a  H ~ O ~ X O ~ H H O  nOCTOAHHO 

06nosnm swnycnaenyla npowwtwro c uenblo o k n w e n ~ u  ee 



npw6wb npwpnmnrr - pamwua wewy cyHuapHwnM 
QOXOMMH n pacxoaam o p r a m m n .  
Cgmapnue aoxoa~ e 3 a e ~ c ~ n r m n  o-r HX xapatmpa. 

ycnosnn nonyrenus H ~8npagne~~CI nemenbnom npennpna- 
KWI nonpamenrrmTcn HB cnwylourne s w :  

0 AOXOAbl OT 06WlMbI~ BWOB A e m b H m ;  
8 onepawonnue noxom; 

BHepeElAH3sUHOHHble AOXOAH ; 
rpe3swaFinwe  oxo om^, 

C y ~ a p ~ ~ e  paoroabl e 3asucmocm OT HX xapampa, yc- 
nowA w y u m e m a  n nangaarrenuR nembnocm npennpn- 
IITHF~ mmg Ha cneaymwe BW: 

~ C X O W  no O ~ W H M M  swan C I m b n m :  
Q OnepawioHtmre pacxoabl; 
El ~nepeann~auno~n~e  pacxom; 
El ~pe3~HYak~bIe pacxoima, 

n p H 6 w m P w = P ~ = f l  cyMMa - 
~ b l x ' p e s y m m m c n e ~ ~ ~ m  BW eronerrwmmxrm: 

El omomoff (06bcmoR) (o~pamaw pe3ynb~at TOR =HOB- 

 off AemenbHocm, ~ O T O ~ O F I  3a+n1ic~p0~a~a B ymaee 
npennp~mn);  

El onepawonnoR (@HH&HCOW~~) (wpamae~ peynbrar +u- 
nancosotl nemenbnocm H OnpeaweTCR nan pa3nocfb 
M e w y  onepauuonnbtnn noxonaMn n onepauuonnblnn 
pacxownn); 

Moxm ewi%urnb cneaym4ue ocobe~~orrmu pacnpe- 
aenenia npu6wu: 

npubwrb, nonyraenafi npempnamw e pe3ynam npo- 
M3Boa~eHHO-XO3UAC'IBeHHOR H @nnancomA Rerrrenb- 
HOCTH, pacnpeLtenueTcq Memny rocyaapc~~on H npen- 
npHmen; 
npn6bma n n ~  rocynapma nomynaer n CooTeeTcTBy - 
auHe 6 m e m  s BHae H ~ I - O B  M C~OPOB,  CTasnw HOTO- 
pb~x He ~ o r y r  6 m  npomaanbno ~3rnenenb1. 

Bennrn~a np~fib~nn npennpnmrr, oc-raslueCic~ era pac- 
nopameHun norne ynnanr HanoroB, He aonmHa cHnman ero 
~ a u m p e c o ~ a ~ n o c m  B pome o6aena ~ ~ O M ~ B O A C T B ~  H ynyrlue- 
nwn pesynbraroe npoH3BoncrseH~o-xo3~Rcrerenno~ w +nnan- 
roeoli aemwbnocm. npennpn~m~ B C O O T B ~ H U  E YCTaBDM 

n a y  c r x r m m  C M m r  pacxoam, +~nancnpyewx m npu6bl- 
n H ,  n ~ d o  o6pasosbtearb @o~nbl cneunanwioro ~ a s ~ a r e ~ u u :  
HauomenHfi (@ow passmnfl nponssoam HAH @w npon3- 
BOACrBeHHOrO H Hayc(HO"TeXHHWCK0iTi pa3BHmA, @OM COUM- 

anbnoro pasemma) H noqx6neHng (&w MaTepHanbHoro no- 
o u p e ~ ~ a ) .  C M ~ T ~  pacxonoe, @ n n a n c ~ p y e ~ ~ x  n3 npn6wnn, 
wutoYaeT pacxom, C B A ~ ~ H H M ~  t passmen nponasoncrsa, pac- 
xonbl na coturanbnwe ~ y w .  MarepnanbHoe nooupeme. 



men c w r o  nmenwana, B TO me spe~n, nponoplmw pacnpe. 
neneHHR swcroii n p ~ 6 b m ~  He Bcerna woryr 6 m  ~ + C ~ E ~ B H ~ I -  

nu. Ccrmae~c~, wo 60nb~af1 r a m  npntiarnn nonmHa nanpaa. 
n m a  H a  HaKonnenne, a He H a  nwpe6neune. 

44. Yll PABAEHME 3AEMHbfM KAnMT.MOM 

b Hapmy c co6cmemun nanmmon npeAnpum B xo- 
3 ~ % 3 % 4 2 H k d  ~ ~ 5 i T W l b H ~  B M H r M e H b l  HCnOnb30WWb 
saennble cpencTea. Heo6xonnuoc~b Hcnonwoeannn 

s e ~ m m  R a n m a  cmxwa c m, m OH n 0 3 ~ ~ 1 m  cyurecmm- 
tm pactwpm uacwa6 X o 3 d + m H H O A  n m - ,  o6ecne- 
rm b e e  3@ern~~m ncnmmsanwe c o 6 c m ~ ~ o r o  KanM- 

m a ,  n o s b l m  pblnwn y ro mmwm o p r a m w n .  Opnemaum 
Ha ucnonbmmnne nocnemnx - coaepmawe arpeccueHot3 +n. 
HaHCosoA n o n m w .  

kicnonmom~ue 3aeHMUX cpeam smnonwecKH onpawn- 
no mrm, ttoraa ono noewmact p e m a 6 e n b ~ m  ~ c e R  n e m n b -  
HOCTH ~ a m a ,  t-e. norm A O X D D ~ ~  OCHOSHOH AemenbnoC- 
m m a n o e m  w e  rrpownrw no 3aRMan n npanTanm 

3 a e n ~ a r ~  Kaman,  K a K  muewnocb mue, w p a m a m  B urn- 
a e p n  H nmm pawenax 6ananca. 5 r e m e p r o m  pa3aene m a -  
m a m n  nonmporHwe 3aen~bte 06~urrenbcrea. no r m ~  0651- 
m b c r e a n  C ~ O K  noraruennrr npeeuwaet 1 2 necrruep. B nmM 
pa3Qene 6ana~ca @HKCH~~K)TCFI B C ~  +opnbl npManereHHOm n 
memHoro Kanmana co CPOHOPI norawewin nenee omoro rona. 

npnanerenne weunux qxam AOJYMHH 6 m  O~OCHOB~H-  

H ~ M ,  m a n  npnnmii +wancOsoR crparemn npennpnrrmrr. 
n o m ~ y  3aenH~C1 nanman nocnwem - OAMH n3 06beme 
~~nancoaoru  He+vepmnem, 

Ynpaane~ue 3 a e u n u ~  KanntanoM - oms m mrnneB~uHx 
@YHHUM~I @HH~KWBOTO n e n w n e m .  

nonmua npuanereHHn ~ ~ @ M H W X  cpegm nonmna ne- a m a n  s ocnase ynpamemq n m  w W n m  Bee or- 
nenbnMe ero npouenypu. 

&nnau nonmua o c y ~ ~ e c ~ ~ ~ ~ s e t c ~  B cneuylou~eh n~wr-0- 
m b n o m :  

1) ananm uromnalueRcn npaHmnn npnarrerennn H m w m -  
=HA m W X  C p / l m ,  B pe3ynbTaTe H O T O P r O  npHHHt4aeT- 
petucme o uenecoo6pa31.rm npmenennn novreanux B cno- 

XWBUMXCFI ohenax n +opuax; 
2) onweneHwe ueenen npnenwenm 3aew~arx cpeacsa B by- 

WUleM nepMWe; npH 3TOH g03MO)HHWMbl WnAMH MCJrP BblCfy- 

R a m :  

PI ~ o p ~ u p o s a n u e  nenocra~lluux o6aenos nnsecmunon- 
Hb4X -0% 

IZI nononnenne n m n n n o R  r a m  o 6 a p m ~ x  amm8oa, 
o6ecnerenne +up~npasa~nsl nepeuenHoA r a m  060- 
m M X  BKTHBOB; 

3)  onmeneHHe npwenbnoso o6wna ~ a n n m ~ a n ~ t l  B XO- 

mkmn~oT1 n e m b n o m ,  KOT~PMR onpenensmcm CJI~~IOUIU-  

MH +ampauu: 
0 ~ W ~ H T O H  .Q1nnancoaom nesepma, 
a ~nnancaeoR y m R s n m x n m  apranmaunu B AOnmCpO+ 

noCi nepcnenmse c n m w R  canoro xo3aW~sym~uero 
c y 6 ~ m a  H eomomnux em Hpenmopoe; 

4) ouetiw cromocr~ npHmeueHnrt 3aenHoro Kanwrana n3 
pa3nmblx n m H n o s  (sneu~nx n s n y r p e ~ ~ u x )  H o 6 u R  pm- 
Mep cpencre, neo6xon~~blx mR ~ ~ C J I Y M I I B B H H R  menaenoro 
o6aeua ~a~ncreoea~un; 

5) onpeaenenne crpynrypbi S ~ ~ H H ~ X  C W ~ ,  rrpngnewae- 
HUX Ha mpamocpo~noR M AonrOCpornoGt o m b e ,  n cocran QC- 

HUBnblx upenmopoe; ~opnnpoean~e npHeHnewHx ycnoeun 
npnmerennn mnnm~annf i ;  

6) u6ecneren~e 3$+emanwo ncnmwoeanna K~WHTOB H 

cBoespenennMx pacleTos RO HHM. 



K p m  - OMa I43 OCHQBHhlX @YIHBHCOB~IX HaTerO(3PUfi. 

C ero nonomb~a npoHcxonm nepepacnpeneneHne na-re- 
pwanbuux pecypcoe B nmpecax  pmenmrr npornsoa- 

c m  w peanmaun n p o n y w H  npn npenmamennn n no6wtn- 
MLWH c p e n m  +H~WI~CHHX H iopsmwecHux nuu ~OMHMO m r o  
U p f W d T  ~03Aefimyw Ha HenpepblBHOCTb npOUeCCOB RpOH3BOA- 

crrm n peannwunn npanywn,  KPWT C ~ O C O ~ C T B Y ~ T  pacLLtH- 
pCHHOMY BOCnp0113BOACfBY ( ~ o c H ~ ~ H ) '  HpMmHMe PeCypCha 
nCnORb3YK)TCR B KaqeCTBe MCTOqHHKa Y B e J m e H M f l  QCHOBHMX 

c p w m ,  Hanmbnux 3arpa-r). 
K ~ H  ~ m o ~ m e c ~ a r r  m r o p m  ~ p d u m  - onpe4eneHFmrR BW 

0 6 4 m n n ~ x  omomennfi, Hmpble CBFWanbl c wwmeHCfeM m- 
macm (saenemnofi +ope). Ta~oe m n m e ~ n e  npemoname-r ne- 
p z w y  peHemHwx cpeam (ccymt) ~a B ~ M R ,  npwen a ccy~o-  
nony.rmen coxpanama npso co6crsennoc~1.r. H e c ~ q f i  na 
6~-mmcm B ~ ~ Z I J - I ~ H O ~ ~  M ~ H H  ~pe,mrra H nenemtmvt cpencrs, nep- 
BMA, B~IPBHI~HHMR B A~H~JUHOR @OPH~. HWbM O T O H A m m  

C AeHbTBMM. 

~upen)rrop, SaeMulnK, nocpeannrc, rapam). MM ~0ry-r  6;bl-t-b cpn- 
3mecKne n Mpmn'lecHne n w a ,  pesnnemr n nepeswen-rbl. 

Kpeaumop - c-ropoHa, HoTopafi npenocrasnfieT s ccyay 
mmm H ~ C I  TOBBP~E Ha aapanee OrOBopenHblC1 CPOH II Ha onpe- 
penewnbtx npe.wmm norosopo~ ycnosnax. 

3ae;llyu~ - nonyrarena c c y ~ b ~ ,  ~o~opbrfl  nae-r rapamnto 
c8oeBpMeHHOrO Bo3BpaUleHUR CCyHIeHHbIX CpeUcTa KpWTOpa. 

B~MMCMMUI~ ~ ~ ~ u n w m o m o u r e W - w u ,  m 
m p y m  sbme-rm ccypa m paan m p o n  cosepuram c4emca. 

B b t a ~ t o m  medymlyue ocnosHble nputiyunbl ~peau- 
mo,,,: 

p cporuocm, cornacno ~oropony upennT nonmeH 6 b 1 n  
Bosspauen B OnpeaeneHHbrtl cpon; 
~ ~ @ ~ e p e n u n p m a ~ ~ o c ~ ~ ,  HOTO~MR npenycMaTpnsaeT 

nn+@epenunarlnm npouemoA cTasHn sa KpennT, cpo- 
KOB n pa3~epa  n w m a ,  s m  n pa3mepa 06ecnere~nn c 
yWTOM HOHHpeTHblX yCnOBUfi; 

06ecnere~~ocrn, KOTOpblCI 0 6 y c n o ~ n ~ ~ a e ~  ne06xom- 
M O C T ~  rapamA BosspauleHnn nonra B sme r o p w r e -  
CKM O * P M ~ ~ H H ~ I X  06~13menbc~~: 

- xutorOBoro O G A ~ T W ~ ~ C T B ~ ,  
- norompa rapanmu, 
- norompa nopyrmenbcrea, 
- norompa crpaxosaHns n T.A.; 
IF3 rtJlaTHOcM I4 603BpmHOcTH, B COOTWTcssHH C HOTQpbIM 

3 a e M u H ,  nonyras ~ p e m - r  naK npoAynT Eian~a, o6rt3a~ 
tle ~ o n b ~ o  ~ 0 3 ~ p a r n  mnr, HO n nonnemnpom eMy 
npom8eaeHnbre pacxomr B cooTBeTcTsnn c ueHon, cno- 
mustueCica H a  pblnne n sbrrekatoueR n3 crpaTernn ttpe- 
m o r o  yrpewenna. 

Bcno~ozarnenb~~e npuHqunM ~ p d u m o e a ~ u :  
El KoMnneHcnom, cornacno nowpony npwnmaa caentta 

AanxHa yrmblean cocromne BnetMHeR cp-I: 

sHoHoMnrecHne n nonmrecnne ycnoem, 
El ~ w n a n c o s ~ e  t303~om~ocm MK Hpf$WTOpa, TaK n saeM- 

wHB; 



~no~ounrnorm, HOTOPM~~ xapampnsyer nocmnecll?e 
~ a ~ 6 0 A b ~ e R  ~ m n e n o c r m  ~ p e p ~ m ~ x  onepawulii npn 
HBHntHbLUMX HpepHTHMX WIOJUeHHRX; 

uenettanpamekinom, noTopblCi o ~ t ~ a r a e ~ ,  wo 6 a n ~  naeT 
nenbm nnnemy Ha ocyuerranenne Honnpemoro npoen- 
~ a .  06ecnwnaat0uem 6 a ~ t t y  go3spauenne nonm n yn- 
na-ry ccymoro npouem. 

b K m e p r e c ~ u Z i  - H ~ ~ A K M B ~ H H ~ ,  MyUleCTmReMOe CB- 

MMMH P a m n K a M n  ~ ~ O ~ ~ B O A C T B ~  M peannaaunn  om- 
poa (pa6w, ycny r) B 6Hae npwomaanennfl O T ~ ~ C ( W ,  

paccpornH ma-rema, npepsapmenbHon omam Tompa (pa6o- 
m, ycnyrn) nu60 aaaHca. 

flpemyuecma uomeprecnoro ~pernrra: 
06nerrae~ pem3awlo Tompa; 
cnoc06mye~ ycnopettnlo o6oparnEaenm 060pwnblx 
C W C T B ,  'iT0 B UOHeYHOM 4lpHBonm K YMeHbWeHWO 

no-rpe6ntxrrm npeanpnrrmn B ~p-btx pecypcax H e 
aeH.eHelHHMX C p e L I m X :  

El clrwraemx, KaH rtpasmo, Bwee aeweem no cpasiiennw, 
c 6amoec~nn. 

H e n o c ~ a ~ o ~  na~narl @opnha Hpenma - ne3HarHTenbHblbl 

cpon ncnanhmBarmfl (nepnw em npenwraa8neHHrr orpaclnm- 
BaeTcR 06m1-10 HSUOnbKMMH M ~ C R ~ N ~ M ~ ) .  

bHH0BCWIfl  - OCHOBHaU ~ O P M ~  KpeWa, npRMble M- 

Houenm bwwy 6anna~n H npeplnpnRmmn,T.e. npenm- 
H b l m  OplXHH3aUmH H ~ ~ % @ K T B M H  np0119BOnCTBB. &o- 

6 e ~ n m  6an~oxnoro Kpem-ca: 
npennpnme He ~aKpennRms4 3a ~ ~ H K O H ,  a can0 ~bl6n- 
paw  TO^. qbn YCIIOBUR CoBrraAam c ero H m p e c a w H ;  

B npwnpnmw npenocTamrteTcn npaso ompuea* He- 
CKM~KO ccywhlx C ~ ~ T O B  B nec~mbnnx B ~ H K ~ x ,  m co3- 

Ilornpe6umenbc~ufi - $opna Kpeamsannrr, npn no- 
'FOPOB K ~ W T  npeAmraaneeTcn HaceneHnlo HoMnaHm- 

Mn M K p e m b r n w  o p r a n m w w n  nnn npno6pmennn TO- 
m p ~  n ycnyrc paccpoqrtoB mamma. ~oTPE~HTWI~CKUA ~pwm 
~ o m w  npenorraanma HaK B ~ o ~ a p n o R ,  T ~ K  n nenem~otl +op- 
Me. O C O ~ ~ H H O ~ ~  TaKOrO Kp€?#4Ta COCTOMT B TOM, rFM) OH AeCi- 
m y e ~  npu ueneeeo Kpamosannn @nanrec~nx nnu. 

Mexanm no-rpe6mbc~oro npepsrm ~awnoraewn B TOM, wo 
6anw C w y  BbIAalOT MarmHHaM HWMYHble AeHbm 3a W H H b l e  
TOMpbl, a C l O K y i l ~ b  ~ ~ I l e H H O  llOralJJa@T CCyny B 6 a ~ ~ e .  

E c ~ p c r n e e n n ~ Z i  - cosouynnrnm npemmbrx amo- 
wettnB, B KOTOPMX 3 a e ~ q n n  - rmyAapc-rm B nwue era 
opratroe, a ~ p m o p m  - ansmec~ne n lopnwlrect tne  

AMW. & ~ I ~ W T € ~ ~ ~ H O R  O C O ~ ~ H H O C T ~ I O  NHHOrQ KpWTE7 CYHTa- 
eTcFl TO, YTO TOCYAapCTBO MOMeT 6blTb HZlH HpeAMTOpOPI, Taii H 

3aeMUHKOM. Knacc~qecma rOCyAaPCTBeHHOr0 KpWViTa 
npenCTaWleHa KpW,HTHbfMU OTHOMleHH5lMH, npbi KOTOpblX m y -  
A a p m  s u q n a e r  ~ ~ ~ M L U M K O M .  

r a c y n a p c r e e ~ ~ b r f i  Rpem oTnnraeTcn OT 6an~oec~oro wm 
HonMepyecuoro Ten, YW annyuynnpyenue nocpencTsoM Hero 
AononHHTenbHue @u~ancoriue pecypcnl He y r a c m y w  B ~ p y -  
rookpare npowBombnoro Kannma, nponssoncree maTe- 
pHaAbHMX u e ~ ~ m R ,  a HCnOnb3yKITCR WlR nOKpbnl4R 61ome~- 
nMx ne@nunms. 



ycnopewe P ~ B K M I  I - I ~ W I ~ H M X  cm: 
pacrurHpeHue npouecca n p o ~ 3 ~ o n m ;  

b @ n ~ a ~ c o e ~ t 4  neHepHcMew Ha npennpnm npmwan no- 
eblurm 3 # e m s r n  ocnoenofi, @HHBHCOBO~~ H u n ~ ~  
~ W O H H O H  m b n o a u  nourewem. OAHO 143 &ma- 

T e n b w x  ycnoe~n ynpaaneHH9 +HHIHCOB~IMW 06bemann - 
ouenwa m m s n o c m  HX HcnonwoBannA. B pe~ue~un nannoR 
~ ~ L L B V H  n0norae.r oueHHa C T I I H M ~  m n m & .  

Cmmm nanmma - npouenmaA m a n a  (aonn w n n -  I W) OT C w b l  U..KIM., MOHCHIIOIO B MKO(I-N~O ~ H I H ~ C .  
m 

FIOTOPYK) H ~ ~ ~ X O A H M O  s ~ n n m  nnBecMpy B rereme on- 
peaenetworo nepnoaa se ncnanmomHne ero mrrmana. 
no coaegmannto crowmocra  nanwana npencraarmm co60Fi 

anb-fepfiamsnym cTonnocab, r.e, noxon, na~opblA o m w m  no- 
~ r y r m b  n n s m p u  ar am-repnamenbuc ao3nom~omk mOHe- 
nnn uanmana np+i H ~ ~ M ~ H H O ~  Benlltlme pucHa. 

Oqenm crnouocrnu Kanumana nomet o c y u r m m -  
CA B CnenymueM nopme. 
1. flo3nenemaa cluenna cronnocm HanHtana (CK). 

B XOae LWHHO~~ OUeHKH C O B O H ~ T I H ~ ~ ~ ~  CLMMan ~ C l U l 3 A b l B B e T C R  

Ha 01AWlbHbW 3JleMeMbl, HaWWH H3 UOTOPblX PaCCHZiTpH88eT- 

CFI. HaK &'be- OUeHHH (Ci). ~ P H  3TOM pa3Af!JlbUO OUeHHBaKITCn 

mnne 3nenem n a n m a ,  Kau 06blwoee~~ble npnsnnempo- 
Bannbte anwn, HepacnpeaeneHHaff npn6ma, 06nwrauwomblFi 
3am, 6an~oscwi3 ~oconneprecnnR npenm m apyme nnamble nc- 
mwnnlr uenurana. B ynpo~ueu~oA Wpne ~ ~ 3 ~ n o m - b  m x  3ne- 
Heme paws senmwHe ymarHsaeHoro 3a H a n m  npouema. 

2.0606uraro~~m ouenHa m n n m  m n m a  (cpennemm- 
ruenwan cronntx7b Harwmna - CCK). TmoR s m  WennW ~~CCI IH-  

me em^ WK WLLI~WR pe3yrnm-r noanmewmom -H- 

4 (C,) c y y q e ~ o n  yaenbnwe aeca pa3nmnwx ncrornnnos +nnm- 
V H H A  (D,). n p ~  m1*F peHoMewyemI H3 COBOHYnHOrO HBTIH- 

ma H C M ~  6ecmmb1e upamocpowme naccnsw. 

CCK = ZC, D,. 
3. Conocrasmm ouenw m n w m  co6c~eennoro H 38- 

ennor0 Hanmana. H e o 6 x w ~ ~ ~ o c r a  mHHoB OueHnn C B * ~ ~ H Z I  C 

O ~ ~ C U ~ H ~ H H ~ M  c 0 6 m e n ~ o r o  Kanurma H HCK~CCW~HHUM 38- 

HwmenHen em ynenbnoro seca. B ~ H H O M  cnyuae conomaen- 
nocra 06ecnerumere~ sblpaHeHueM c o 6 m ~ ~ o r o  Kanmana B 

m~yweR pbrnwnoA ouenne. 
4. & ~ H ~ M w I . ~ ~ ~ c H ~ A  OUeHHa CTOHMOCTM KBnHT8J7B, KOTOpaFl 

rqxwnonarae+ pacreT AnHaMuqecHnx noHa3areneA 3a pw nepn- 
oms na c@ap~npoaanno~y M nnan~pyeucl~y n npwmerennm 
uanmany. 

5. Oqen~a npenenbHoR cron~ocm Hanunna (nCK). flaw 
nan ouenua xapan~epn3ye~ npnpsm cpen~ee3eeure~~oB cm- 
HMOCTH HanMTaJla (ACCK) 6 COOTUOuleHMll C CYMMOR JtQtTOnHU- 

m a ~ o  npnmeKaeMoro HCrWMHKa +unancqm~a~un ( DK) : 

ACCK 
RCK = 7 

6. npesermnon * @ K M B H ~  ~anmana (3Fm). &R pac- 
rera m r o  noKamenn conocrasm nononnmenbnble 
pacxom na O ~ C A ~ H H B ~ H H ~  nnauHpyeMblx H m n n K o s  +man- 
cnpomnns (ACCK) M npHp0c-r npn5bmn (An) no nnaHnpyeMbln 
onepawsin npennpnma: 

M 
3 k =  - ACCK ' 



C ~ H M ~  n a n m a  - crasna mcnoma, HwropaR ucnanb- 
s y m ~  B ~ m a x  oueHw ~ H ~ B H ~  HHBeCTnWh, r.e. c 
nonoutblo uoropoR Bce netiemnble ~OTOKH,  noflmnmuuecfl 8 

IlPUWCe H H B e ~ r u l O H H O ~ O  nPeKTa, n p k I B O ~ f l  H HaCTOnUe- 
MY MOMeHT)' BpMeHN. CTOHMOCW Kall13Tdna - pe3yflb+arnenbln 
n o m b .  nomony na ee snarenue Momno Etnnm nyrm npn - 
neHeHuR pa3nHrHwx H H ~ ~ Y H C ~ B  ynpameHHn, 

@nnancoe~R nenenmep nonmen crpenmbcn K MHHHMH3a- 

W H  CTUHMOCTM KBnHTaflEt B AOJlrOCp011HOM H HPalWOCPOctHOM 
MaHax. Tomb~o C O ~ J - I I ~ A ~ R  m~noe ~ p e b s a n ~ e  MOMHO noeucmb 
3 @ @ e m ~ n m  ucnonbm8aHufi HCM~~HHKOB +HHBW~H~OBBHMA 

Ha npennpnmn B uenoM, 

no~asarenb, orpamawuHk o~nocnenbnuR y p o ~ e ~ a  
o6ue# cynnbc pacxonoe Ha nonoepmawe omnanb- 
HOR -!4lYpbl H M H H n O B ,  X B P B m p l . 1 3 y e t  CTOHHO+3b 

HanMZyla, aMHCHpOBaHHOM B AeWrW?bHOCTb HOMl?MlHH, H no- 
CHT n a 3 ~ a ~ n e  cpedness~ewennoii cmoumocmu Kanumana 
(Weighted Avemge Cost of Capital, WACC). Ona orpamamulo- 
m~eruuRca H a  npermpnmn nnnnwyn so3epara Ma anomennar~ 
a em nerrrermnocn Ranman. em p e m a 6 e n b ~ m  yl paccmm- 
saeTcn no Wpnyne cpenneR apu@~em~ecuoR mwureHHaR: 

n 
WACC = k,d,, 

j=i 

3 n o n m ~ r e c ~ ~ ~  cnucn WACC 3awrlora-a rnasnm o6pa- 
m n  B onparnettnu c m m m  B H ~ B ~  npHaneHBeHOA AeHemfloA 

muubt. OCHOBHO~ n p e n ~ a 3 n a r e n ~ e  WACC eocmn+ B TOM, 

,106~ H C ~ I O ~ ~ ~ O B B T ~  nonyreHHoe a~arenue s Hareme KO*- 

+ w e m a  mcnompoaannn npn comameHun 60nmere Kann- 
Tmoeno*eHnil. WACC - omocmenbno cra6mb~au Bennrrtne, 
 OH^ xapamepn3ye-r cnommruylocrr rrpy v p y  Kanwma. BNH- 
 OH cnyqae om~&nbnorra ~ e o 6 x o n n ~ o  nonnnam HecHonlrRo 

ycmosno, T ~ K  uan ona n e p w o  nocm ~hlHym.4ennblA xapamep, 
n6CUOnbKy BnWeflbUbl U PYKOBOLtCTBO HOMITBHHH, B03HOMH0, 

~ e n m  6~ ~ 3 ~ e n m  crpynrypy HCTWHHHOB, wo m ne ripen- 
m B I l A e T C A  B03MOWHMM B C M y  g M B  o6aeumsnb1x H C Y ~ W U -  

msnMx 06CTomenm. Owauo e c n ~  yme cnomneurarrw crpyn- 
y p a  crmawcA ynoenemopmenbnoR. KO m r n a  HMeHno ona 
aonmna nomepmnmrr  npH eosnerennH HOBWX wmwnuoe 
C W C T B  Allg @ H H ~ H C H ~ H H I ~  AeWEllbHOCTM RpennpHWIMR. 

O u e ~ w  WACC neo6xonnna mu peuIenHg nnomx 3aaau 
+nnancomro MenenmMeme. Ona nonoraer RPH ~ ~ 5 0 -  
pe Bapnamos ct>H~a~cIipoeann~ npoems,  ~ e o b x o n w -  

nblx pnA peannramu @ ~ ~ a ~ c o e o R  crpa-remn. 
Cyuecmyer ma mmom e sbrtiope secos. B nepacm vryllae 

~ e c a  6epyrc~ ~ O L W  m p b r w b l x  ouwon cccraanulouwx Kanu- 
m a ,  60 BTOpOn - HU(QLLA H3 ~ & Y ~ H C O B ~ I X  OUeHOH. W TOT, w L I , ~ Y T o ~  

noaxon rxru rmranmyms n @ n n a ~ o m  n e n w -  
rre. K p m p m  w6opa nomom urymm nacrynnoc7b H-6- 
moil mrr em H c n w r w n w i  nn4mp~awn. 
TQ~HOCF~ pacYeTa WACC oco6enno samna #MH~HCOBOM 

enwneme.  Ona saewcm m roro, HacHonbKo aKKypaTno pac- 
+w-anu s n a r e n ~ ~  c-ronnocllr Kanmana o ~ i t e n b ~ w x  ~crorn~uos 
peanpnmfi. Oma~o HHHaKaa npom03narr osenna ne mer a6- 

- mmoR m n o c m  oueHnsaeMoro noua3aTenF1, n o m M y  npH- 
m e n w e  nhqenn, Hcnonwyewe B K O H ~ ~ H O M  more pacre- 
Ta WACC, He crmro-rca weanbnmu. Ho B TO He spew! ortn 
npuemenhl L U ~ R  h ~ m m c t e c u H x  uaneR. 

Ecnn rmapmb OAHHaMUH@ WACC H ee 6namnp~moro 3na- 
rennrr, ~a omo3uar~o ~epnblx Cymaen~R spannon mnpoce Her. 
Q u ~ c r e e ~ ~ o e ,  wo crnraerfl 6eccnopnu~, ran rro ymepM- 



newe o m .  wo npn -X paBnwx ycnomnx cnHmenne WACC 
cnoco6mye~ n o ~ b r ~ u e ~ n ~ o  u e m o m  npeanpnrrmsr, nw KOTO- 

poR 06blq~0 nOHHHBeTCR ee ptiJHOYHaR CTOHMOCTb. 'B n 1 0 6 0 ~  
cnyrae nannaa owntta - secbwa ~ ~ # + ~ H T H B H W A  HncrpyneH~ 
ananma. Owa cnocobmtye~ nocmnomte na nperrnpwmn cspa - 
wrnrectmro ynpaanemfl B r a m  #nHancoe. Roc~anbwy O ~ O Q  

W 3  OCWOBHblX CTpaTemWCHHX @ H H ~ H C D B ~ I X  ueneA EblCIynaeT 

pwnortiaa cronnom npeanpnmn, menno W !  nossonfier 
ouennean H npnWHMafb u e o 6 x a m ~ ~ e  t $ u n a ~ c o ~ ~ e  peureHnu 
B U ~ R X  ynpasneHHR em. 

n p e a w t h ~ ~ e  m m p a r n ~  B 3uono~nne - 3 a r p a ~ ~  na npo- 
~3smcno ore-OR ~ H W W  nponyHwn. 0 6 r e ~ r ~ a -  
HO H X  BenmHHa 3BBHCKT OT BnHIMHFl MHOWX QB~~TO~OB. 

T~K, W H  H3 noa06mx ~ a l r r o ~ ~  - YpOBeHb OnbtTa H n-c- 
cHonamna ynpamcnues. Kau npaBHno, Bospammurure no Mepe 
craiioanennn KowMepYecnoR oprann3amn n conyrcmymqero 
m n y  napavulaannn 06aenom n p o n ~ ~ o n c ~ ~ ~ a .  B cea3n c ~ M M  

mmnocsasb ynenbnwx 3 a ~ p a ~  TPYW ( ~ B H C H M ~ F I  nepenennan) 
H o6aena npoaywm B eminwax ( ~ B H C H M ~ R  n e p e ~ e ~ ~ a ~ )  
onHcbleaercfl mH HaswsaeHoR ~pusoii 06yrae~ocrnu (learning 
curve). 

*urn ~putmCl06piaew0~mu no conepmannD m- 
no c-H c npnnwnan O T ~ H  or naclrrrah n c m m  
B TOM, T O  HBPBUHMHHe 06.be~o~i  np0M3BOACTBB ll0 On- 

penenennblx npenMoe conpoeomnamn poctm ~$K$~KMB)PO- 

a m  ~ ~ n a ~ c o a o - x o 3 ~ 8 m e ~ ~ o R  n e m e n b n o m n  npennpclmn. 
n p u r u ~ a  ~auoro * e m  - mnmue nOtronHwx 3 a v .  C PO- 

,n o6ne~oa nponsso~crsa ynenbHue, a cnenosarenwo, n 
~~pnulnanbnme v a n 1  cnnmalo-rcrr. He rro cNnntenne ~e ma- 
p e T  nnmae~ Gec~o~wno .  nor ro~y  no Mepe slaHonneHnrr npo- 
mmcTeennoro H TexHonomrecHorO anwm H m 6 ~ n n 3 a u ~ n  
perrrenb~ocm npenstpnmn n o m r a e r a  H~KHR omnanbnblk 
ypoeewb npomwcraa. npn ero p c r e  MapmHnanhHble 3 w a -  
rm naunnam eo3pamarb. np~ruuoR mra, B ~tarnocw,  BW- 

crynaer eospacranue ynpaaneHrecHHx pacxonos. 

Cp&ttea3seure~east crnowocmb Kanurnma n p ~  cyue- 
CTB~KILLI~R crpymype nFfor(nwo8 npencraan~er co6o# 
OUeHMy nil AEiHUblM YHte 3BKOWHBUIHXCR !TCpHOAOB. Ta- 

u rn  o6paaon, aan~wn nanamenb He rranrrmfl norrofl~~oCl ~ e -  
nWHofi. nOCHWbHy #Ha MeHReTCR C WreHHm epeMeHH,  HaXO- 
p ~ c b  no4 WuuncreM uenoro Kounneuca @aumpos. O ~ H H M  n3 

ocnos~bix TanHx @ B H T O ~ B  crnraeTca pacurnpewne o6bena 
~oablx nnsemwR. Hapaly~san~e 3KoHonH.lecKoro nmeHuna- 
na uonutprecnoR oprannsawn Homer ocyuecTm~Tbcu naH c 
nonolubm co6c~aennMx cpencrs ( p e n ~ s e c ~ ~ p o e a ~ n e  racm 
rrpwbblnn), ran n 3a creT npwwerewblx. 

npehb~asl ( ~ a p x u u a n b n a )  cmomocmb uanurnana 
(MargimI Cost of Capital. MCC) - pacmmblsaenble *a 
OCHOW l l p O l l + 0 3 ~ ~ ~  ~HBVCHHR PBCXOAbl, HOTOpble npn-  

rrpume BwnywcneHo 6 y ~ c r  nonecm B 6ynyuen nepnone r n ~  
napawmnwfi 06bena u n e m C L  npn cnomneuteRcR U O H ~ K I H -  

mype c/mweoro pblnna. Ha npamKe MCC MUM~T ocras;ancn 
~OCTORHHOR.  OLIHBHO npFl AOCTHHeHHH HeKOTOpOrO RpnTWre- 
cnom o6bena HcnonwyeMbtx pecypcoe, cyulemsenno usneHn- 
wulero c r p y v p y  ncrounnsoe, cpuiesssewennau n o n n o m  
ttanntana O ~ W H O  ~03pacram. A H H ~ M H K ~  nsMeHennn MCC 3a- 
BHCW wr OTa6llllbnoCM xmnfimnnoR nerrrenhnom npeFlnpW- 
m. 

C onpeneneHnoR &oneR y c n o g n m  MomHo mmtlm, wo B 

csa6~nbno m n m y a u e e  uonneprecnofi opranmum co cna- 
mnemeRca cncrenon ~nnancwposannrr cBoeF1 nemenbnocm 
cpememserueman cmn~ocm nanmana ocraeTcn 0 6 ~ ~ 0  no- 
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Ornnocurnenb~oe bucso6ox~~nue  060pom~x cpeQcTB 
HMMT  em B Tex cnyraax, K0rD.a ycnopenwe ux a6oparnaa- 
e n m  npoprcxaw OCMoBpeweHtio e poc~ol.r o6bena wnycna 
npanynwkln. npnren Tenn p x a  o6bena npowmoam onepe- 
maw m n  porra ocmmoe 060pamtdx cp-m. 

B H a w x - m e n o m & * m  w n m  060- 
pomwo Hanmana ~aryr  pac?rr&arpmamc~ nowsmm *m- 
HOCM HCIKmWO~HHR MifiepHaJlbHblX -On. % CB93dHo C 

m, wu npo-nble Brim npemrpmn -, KOK 

npaem, z r m m m ~ y t o  Aonm ofiopomoro wmana. 

nymu no8Muletim ~ e ~ r n u s ~ o c r n u  ucnmmo8anlLsl 
M o p o r n H o z o  uanumana: 

1 ) mpmpoeaw O ~ O ~ O T H M X  cpenm; 
2) m w m e n H e  ceGm-ortnocm nponynwur% 
3) o m n m w  npou3sg~misenn~x janacoe; 
4) O ~ U M H ~ ~ U M U  nmmmnu C H P ~ A  N MaTepnanoe; 
5) OillWMH3aLtMR XpaHeHHa H D M a B K M  TOTO- T I W A W H ;  
6) ynpamenne fieGmpcuoR s a n o n m e n n ~ ~ n ~ ;  
7) yyxWIeHHe AeHeXHblMH C p e A m m :  
8) coKpaluenue npow3~o~~~~ennoro mma; 
9) cHnmeHne m ~ p e 6 n m  s wmemape; 
10) x # e m e ~ a n  ueHoeaa nonmna; 
1 1 ) IlpHMeHeHHe ~ O M ~ ~ H O ~ O  nODXoLls M T.A. 

Bu6op Bapwam nomuenns 3@@emanocm ncnonbjom- 
ring 060pomoro Hanmana ocyuecmae.rca ne oc~oee cono- 
mawtenwa ~ m s n o m  wwom 143 HMX. 

b nonumuua ynpasnenw 0 6 0 p o m ~ b 1 ~  aanurnanm - 
oma m ~ ~ ~ H O S W O C T ~ R  @nna~cosoR nonmun npeq- 
npums, B n a r m  K ~ ~ P H R  ee awaennfl Hcnonwy - 

m a  rauoR npmnan, HaK o6aem ynpaanenna, T.e. o6opom~e 
CpenCTBB. 

n o n ~ r n ~ a  ynpaanenm o6opombm KanmanoM AonmHa 
o6ecner wsa-rb KOMnpOHUCC Memay pncnon nmepw nHH- 

eHaHOC7.l1 n ~ @ ~ K ~ B H o ~ T ~ K ,  ~ 8 6 0 ~ b 1 ,  T O  C B O ~ S I  H 

I 
!W~HHIO my x BaaHux w a t l .  

1.06ecnereml~ m a + e m e c n o c & ~ m  - m a  m sawn&- 
m x  s w r  @n~ancasoro MeHewMema. Ta~oe ycnosne O T C ~  

mym, uorna npempnme He 3 cocsominn onnarman crle-m, 

BblnonHmb 06ma~enbcm H, B O ~ M O ~ H O ,  ~ a x o a m a  B m e -  
PHH ~ ~ H K ~ O T C T W ~ .  llpennpnflme, ne uMeloluee Aocrarornoro 
ypoBna o6opmora KanMTana. MoxeT  cronnnyrbcfl c PHCHOH 

n e n n a r e ~ e c n o c o 6 ~ o ~ ~ ~ ,  Tawe uoryr B m n n n n p  npo6ne~w 
e pumWHoCTam xo3mRmenHoA 4ernenbnoeTH v, nan cneA- 
Cll3He, nOnOnHHlenbHbl@ paCXW.  

2. 06ecnerenua npneHneMoro o6as~a, m p y ~ ~ ~ p h l  H p e ~ -  
m 6 e n k n m  amaoe.  Barnno ne n p m o  HM- orrpeaenennym 
CYMMY 0 6 0 ~ 0 r o  nanmana. 3 r a  cyma nonma coc~omb m 
onmeneHHwx 3neue1i-r~~ nocnqnem. Pasnbte y pvmno60pcrr- 
nor0 KanHTUa no-pa3HQMy B03neFkTBylOT Ha npn6bmb. Tau, 
BHC~HHR ypoeena nponssonm~enn~x sanacoe ~ p e 6 y m  3~8rln- 

Tenbnwx ~ e n y w x  pacxoaoe. UInponnR accopmnem n w n -  
unn B W b H e A u r e H  H O ~ ~ T C I I O ~ O ~ C T B ~ B E ~  pocry 06neno~ pea- 
nusaum. ~ O M C K  nyTeR CrOCTHHtenna HoMnpoHHcca nemny 
np~6wnb0, PHCKOM no.repn n w n s m m  n c m n n n e n  o6opw- 
HHX c p e A m  H HCTOC~HHUOS HX nonpmrng npennonaraer yrer 
pMCrtOB. %M BblUJe Y p O e H b  060p0~n0r0 HBnMWlEi, E M  MWbPWe 

PUCK, N na060pt. 





Onepawon~blfi UH~UI xapampmyer &wee ~penfl. B m e -  
nne nosoporo +nnanco~tde pecypc~  naxomrcs 6 3anacax H 
ne6mpcnofi 3aUUmeHHm.  

n p o a o n m m e m n m  onepawowom mKna pacclmmw- 
CR no Wpyne 

n,= n,+ om. 

58. YRPABAEHME 3AnACAMM 







Ynpagnenue a e n e x ~ m u  cpekrnaams! emloram cne- 
aymune manu: 

aHElAH3 H nPOm03HpOWHHe LltnelUHOM 

paCVeT ,UnHTeJlbHOCTH o6pauennrt AeHelUHblX Cpf?LlCTB 

(@nnancoeun WM); 

El pacrer onmnanbnoro ypoens neHemnux c-m; 
paspa6omy 6tonmwa nenemnMx cpencre. 

rnae~a ,  yenb m a ~ o z o  ynpasneHusr - npenwspautenMe 
nmaneHnrr n e + n m a  nenemnbix cpeacre npn oano~pe~e~noA 
MHHHMHWWH nx cpemero OcTama. 

mu ynpaanewn neHemHblHn cpwml . tn  Ha npempumn 
ncnonwymcR pm   on en en, nandonee mmcmbmn m K O T O ~ ~ I X  

SWAKITCFT cneaylouHe. 

M & & ~ ~ ~ M W W ,  ~OTO~notta3b~e~Heo6~ODfMble npH- 
o p m  ynpasnetmn aenemnunn c p e n m n  B m6m- 
HblX YCnOBHAX XQ~~~~CTBOBBHHA. CCII.TTB~TCFI, lrrO OpraHH- 

38wn HHeET HekQTOpyPO CyMMy AeHeMHbtX CpeACTB, KOTopylO 

n o m n n o  g a c x w e ~  Ha ommy m e  rrocraeuuzno~ n T.R. &IR 

TOm. d b l -  OMFWHBmb ct-, o p l T l H ~ ~  AOAHtHa 66- 
naaasb onpeLtenem y p ~ u e ~  mrrcs~wocm. U e ~ a  nonaepmawfl 
neo6xoculnoro ypoewi mmmwmm - m m w b l A  aoxon a7 nn- 
m p o s a w ~ n  cpemeru ocmma aenernnux c p a m  B PWM'I- 

Hue BU~I  ~ O C ~ M ~ H H M X  'U~HHMX 6yflar. Ilourean~e m a -  
m a  6e3pncnosb1nw (crenemro nx p ~ m  n e m m  nperre6pevb). 

T~KHM o6pam,  newernme cpenm,  n q n a m u n e  w pe- 
anmaunn RPUnYHUHH (TOBBPOB, pa60f, ycnyr), npeanpnmMe 
BlUIWBaeT B ~ b W ~ H H M @  WHHble  6ynam. OAH~KO B TOT 

MOM~HT, Karm neenemtiw cpeacma xmaw~satom~, mywmwm- 
~ ~ C F I  nonOnneHHe 3anaca neHemmx cpeacr~ no nepmaranbmi? 
~ W H H ~ I  nocpenclreoN npoaamH HynnenHmx panee rocyap- 
m H H h l X  UeHHblX 6 y ~ a r .  B I aHOi i  Clsryawn V$HK UHaMnKH 

ocrama c p e n m  Ha pacrewon creTe nnew anulnoo6pa~n~R= 
em- 

% MOfleAb CrMTa@TCFI OTHOCKWlbHO npocroR H B olp&3leH- 
H O ~  crenenn RpUe~newoA MFI npempnm61, xapamepmymm- 
FFI CTB~IM~H~MU H nPOni03HPYeMblMM cIeHernnMnM noTouaMn. 

I 
I 

Mdenb Mumepa u Oppa cnonwee Moaenn 6aynon~1, HO 

npaH+Hriiee. Ona opnemposaHa H a  ncnonbsoeanne B 
~eClT36~nb~blx YCnOBHHX XO~~I~TBOB&HWFI.  

B pawax aannaR nonenH nexanmn ynpaatremrr nenemnbt- 
W C m m M H  C ~ W ~ D L U U ~ ~ .  B yCJlOBH5IX PHHHa OCTElTOH CpWCTB 

ia mew x a m e c n n  nenneTcn no r e x  nop, nona He nocmraer 
lepxnem m u  HHmnero npenenoe. B nepeon cnyrae npennpnrr- 
we ammno naqunm noKy n a n  AOcraTorHoe ttmnqecTao ueH - 
iwx 6 y ~ a r  MA m, r r06~ sepnyn 3anac aeiiemnux cpencre K 

1 neuaTopony n o p n a n t ~ ~ ~ y  ~POBHK)   owe ~ o ~ s p a ~ a ) .  Bo BTO- 

PM ulyqae npempnme nonmno nponasam cson ueHHue 6y - 
Ham, WQ B uonerlnon more n p m o m  u nononnenno sanaca 
aenernnblx cpenm no Hopnanbnero nppnena. 

W c n o n b m ~ a ~ ~ e  nanuux uoaeneff ynpaanenHm nenemnutw 
C p t a m H H  AOAmHO C T p O K m c A  Ha rrpMMeHeHnH H O M n b ~ p H b l X  

epenm aemnamrwn.  B m  emenneanun, a Hnorna emerac- 
HbrR nonmpnnr cpeam Ha crm nemnomtio 6e3 CoepeMen- 
nb~x n ~ t $ o p ~ a q n o n n ~ x  TexnonomR. Kan npaemo, WeTa npen- 
npHm-m Haxomcn B 6anne. ~ O ~ T O M Y  npn p e a n ~ m u ~ w  ~ T H X  

Ftoneneff newy ~ ~ H H O M  n npennpnmen Aonmna 6- oprann- 
3088H& CMCTeMa ~ ~ ~ H M o A ~ ~ ~ c T B u F I ,  KI03BOJlAK)UlaFl ~ $ ~ H T H B H O  

(TTCneWHBBTb OCTBMKAeHemHblX CpeLlC7B Ha Crete 1.r npHHHMaTb 

onepamsnble @n~a~coebre peruenHn no ero n c n o n b ~ o ~ a ~ n ~ o .  





coem mrl. O m  noaeonnm sawe wenam manoMepHuM yn- 
paeneHne + ~ ~ a n c a n u  H mBematb npwnfirnn cmyauM0nm.w 
pemennn, xapa~lepn3yloq~xc~ ~enocramrnofi n p o p a h o ~ a  
neo6xon~~orl nn+apnalu;m. O p r a n w s a w ~  @~trancomro nna- 
HMpOBaHHH Ha I lpennpH~H CBR3dHa C nOnQJlHHTeJlbHblMH 3a- 

TpataMl4. OmaKO OHH 06EZlTWIbt10 OKYnFlTCFI. 

Paspa6oma @u~a~rosoro mana - n o c n e n o m b n m  
prtna m ~ ~ o c s a ~ a n n b ~ x  nwueayp, nompue xapamepn- 
3 y m  WHMR npouecc, - npouecc + ~ n a n c o e o r o  nna- 

nHposaHnR. Heo6xo~n~ocra nencnnfl npouecca paspa6oml.r 
W a H O  Ha OTn&lbHHe 3Tanbl06%~lcnfle~.cfi WM, Y l U  nO3BWlM- 
e r  B ~ I R B ~  coeTosnHe mAenbnux rranotl H c @ p u y n ~ p o ~ ~ l f i  
n p o m e n m  no coeepruencreoeannta npduecca + n ~ a ~ c ~ e a -  
r0 MaHHpOWHHR El UenOH. 

i ~ H H M A  3mn H C ~ ~ X O A H H  M% TOTO, ~ 6 b t  CJnpene~m Cy- 

~ y m u u l e  rrpo6ne~b1. 
2. P m p a G D m t a  @ n ~ a ~ c o e o F i  c7parem~ npeanpuRmn. Hcxo- 

pp n3 pe3ynh~a~os npenbuyutero s~ana csasrrrcg crparemre- 
ewe @nna~cmbte uenn. 

%awceas csparerm npmannwtco6oR cofmttyn~ambue- / neR w - B pa- @n~anc-R C @ P ~ I  npemrpnmn. f lm*~a  
mmoqatb uenn no cneny~umn Hanpaaneunm: 

I El +opmpoea~ne +HM~HCOBUX PecypcoB: 
5 ncnan woBanue r p w n a n c o r r b t x  pecypcom; 

@ ~ n a u c o m  6e30nac~octb; 
H a r e m  @n~ancomR pa6cm. 

Pe3ynbmron slTana nonmHbl m nporpauna nparemrec- 
uom ~ H H ~ H C O ~  ~ ~ ~ B K T H I  n npornow B paspese o c n o e ~ ~ x  
@mancosb~x +OPM on-. 

3. Pa3pa60r~a +nna~cosoR nonmuH. Ha OcHOBe npunR- 
rotl +w~ancosoCI c r p a 7 e r u H  n p w n M a m a  TaKmrecKue perue- 
HHR fl0 OCHOBHblM HORPBBReHHFlM @HH~HCOBO# P B ~ O T ~ I ,  T.e. 
HaROrOBBFI, &MOPTH3BllUOHHaFI, HHBeCmUnOHHBR, UeHOBaR. Ta- 

M O M ~ ~ R R ,  artnccmnnag, Anenuemnau nonmKcl. 
4. PaapaGoma Telcyutmx ~nnancoeb~x  nnanoe. Ha ocnose 

rrpmmblx nowaxwenen @ ~ n a ~ c o e o R  crpaTemn, npHnAwFi +H- 

HancomR nonmKn M RA~HOBUX A O H Y M C ~ B  no OCHOBHUH +- 
pan nemenbHocm npeanpnamR oc yuecranrtercn pa3pa60~na 
m ~ y u t n x  rpunancos~x MaHos na ron. O c ~ o ~ n a n  w n b  mana - 
onpeaenm o6uym uenecoo6pasnoc~h swonmnrecKwx n @H- 
HBHCOB~IX peurennn B manosow nepnoae. 

5. P m p a 6 m a  onepamanux +nnancoabrx manoe, t.e, ne- 
Tanw3aWR rOflO5blX llOH838TeJl12A B HBBPT&nbHbf@, MeCRWlMe,  
A e w u e  w meanble. 

6. K o H T ~ o J I ~  HCnOAHeHHA $ H H ~ H C O B ~ ~ X  nnanoe, ~ o ~ o p a r n  
I rawe crwaeTcn manon npouecca i$nnanco~oro nnawporra- 
I m a ,  x m  nonyren~e nnatloaoro s a r e ~ n ~  n o ~ a m n e n ,  wcy-m, 

3a~onmnocb na npepauytuen mane. Omauo B uenux xp+e~-  
TUEHOC~H ~ H H ~ H C O B O T O  nnaHa  TOT npouecc nonmeH 6bm no- 



nonnen nexann3~ann pwnmawn + ~ n a n c o e ~ x  maHos, Omn 

u3 3llene1n-o~ ~oropora - uomponb. Oc~oetloe conepmanm 
KOHsponn - conocmaneHue manoshur n +aumrecttux snare- 
m R  no nnannpyemn & b e m a w .  

Ka~ecmo t$nnanco~blx nnaHo8 80 moron 38encw w HC- 
nonwyenmx ne-0~ nnanwpomnnn. 1 METW maMnpoeanun - c n a o 6 w  n npHeHN pacllems no- 

* ka3aTaeR. 
B @~HatrroROr~ MaHHpoWHHR BWMAKIT  L l J m  Me- 

Tonos o h o e e ~ ~ ~  manoam 3narmHR. 

3 ~ o ~ m m e c n ~ R  atlamu. 3 r a r  nmnenae-r  eowomnun 
onpeaenen* ocnosnux m~ononeprwcreCI, rrnnenlmf4 
B LiBMHtCHHH H8lypanbHwt M ~nMOCfHldX noHawireneA. 

C ero nonou~bm e ~ ~ s m n m ~  BHyrpennne pe3ep~w npmpns- 
ma, 8 nnaHnpogannn a~anu3 weer nepmnennoe  3nare~ne, 
nomMy on nprrrncnswca K n- nnanqmuun. Hcnonb- 
3 U E i H H e  IH€UIHXl B 4BCTli @HHBKQBCITO ~,IaHHpOMHHA n0380- 

nAeT QUeHHKb em 1 m a ~ e ~ e c n o c o 6 n o ~ ,  ~ @ & ~ K T H B H O C T ~  H 

~ o x w m  n e m b n m  H ap)rme f i O K ~ 3 m H .  a 3mn no w- 
3ynb~aran npnnm &no~nnble @nna~cosue peweHm. 

Hopnamsn~tl, d a ~ m 8  n e n n  npeAnonaraeT pacqeT nna- 
nomm naHamenH Ha =HOW MpaHee ycranoanewibrx 
WPM kl H O ~ a m B O B .  ~ H ~ H C O B O H  MaHHpOBWiHH HC- 

nom3ye~c57 uenag cncrena + n ~ a u c o ~ ~ x  H O ~ M ~ B O B :  (t)ene- 
panbnble, c y b m s  ~ p a u n u ,  necmble, orpacnesbre, BH YT- 

p ~ @ ~ p n e ~ n w e  R T.A. Onn n o 3 s m a n ~  npMnpnmHan 6onee 
WHO p a c w m a r m  @n~a~cosble noua3a~em. Tan, anaq HOP- 

w t m a  w o6aennwA nona-nb, nowno paccrwrab ~ a r e ~ ~ e  
I nortaxweria B nnaHoatlM nepnone. 

Paeremo-a~anmrecnntl. Crwraem.~ WHM ns canbix 
n-x. Cocrom a MM, wo Ha ocnoBe a~anu3a AO- 

cmmyroB senlnnnbl @~na~coaoru n o ~ a a a m n ,  npmn- 
H ~ K I W ~ T O C A  38 683~. n HnAeHCOI3 tro owonennFI B manoeon 
nepuoae p a c c w m m A  maHomA ml.lrlu~a mro  n o c t m -  
n9. C ( a m  HCnOJIb3yeTCR W H  aJlbTepHaTHM HOpMaTMBHOMy Me- 

w no npmcmne mro, rro CBS3b n e w  r1wua3atennnn mm- 

cno8a~~ocra nona3areneR. nonyrenwx Taunn Memnm, men- 
CKT BO MHOK)M OT ~ ~ ~ C H O B B H ~ ~ ) ~ I T H  HWeMCB H3MeHeHHg Ilona- 



%oHQHHKo-M~T~H~T~~FEcKo~ M O ~ H p O ~ H U @ .  37"U Me- 
TOW OCHOWHhl Ha n ~ e H U H  3HOHOMWHO-flaTeMaTPt- 

SKHHX noaeneR, orpamaowx B M ~ O C B R ~ ~  n e w  +H- 

HaHcomMn nona3a.rensiI.m H ocnonnwnn @antopanu. na nnx 
annnloluuMu. Y a m  ncnmmymn +HH~MCOBOM npw3np0-  
BamH. 

B +naneoeclu m n ~ p o e a ~ n n  m m n u  no g o o n o m n m  HC- 
mnmosaracrr me ywmmwe n m .  h n03eon~let wancnnana- 
HO )WeCk% OCo6eWlOCTbl o6wm ~ ~ ~ B E l ~  H 3 H a m b H O  

n m c m  p e 3 y m m n m  cpHnnncomm ~ a w p s a r m ~ .  

64, COAEPXAHWE W POAb QHHAHCOBOTO 
!lPOTH03MPOBAHMA B AWTMbHOCTM lTPE,&iTPHIITMH 

O c ~ o e ~ a n  3aaara #una~msoao n p o t ~ o 3 u p o e a ~ ~ ~ ~  &a 
gpoene npehpusmw7 - nonyqenHe uw$opllaunn, HE- 
a6xonn~oB mrr npeAewenng, ocmnanna n CmEpeMeH- 

HOR aaamawn uaeR n nosnomnoc~eti npeanpHmkiR K c m w -  
Bamlunncfi O ~ ~ O S ~ T ~ ~ ~ C T B ~ M .  nonrrno ssoro. n p o m o 3 n p o s a ~ w e  

1 Hanpamewo: 
L;7 na gblasnewe O~WKTHBHO C W I ~ I B B I O U n X C 1 1  re we^- 

uufi xo3fiCimBoBaHufl: 
ananus nmHwana 4npuu: 

p awrrsnenwe anbTepname p a ~ ~ m 1 1 ;  
11;3 onpeaenetfue npo6nel.r, ~pc6ylouurx pewenus 6 npo- 

rHo3nuA nepnon; 
anpeneneHne yposns pecrpcos ( ~ a r e p n a n h ~ ~ x ,  ~ p y a o -  
WAX, @ U H ~ H ~ O W X ,  HHTi?~elrry€iJlbHh[X H LIP . ) ,  HOTQPMC 

6yap neo6xonn~b1 a ~ p ~ e  Wfl &lOCTHH(BHWR UeneR ee 
AeRTenbHOCTll. 

B xone t$~~ancorwro nponro3npoaaHnfi ammen mywe- 
c s % n m ~  nepcne~muenblfi @ U H ~ H C O S M ~ ~  aHdnw. He- 
o 6 x a a ~ n m  em n-enna cemsana c w ~ ,  vro npo- 

mo3 H n e p c n e m u R  a~ann3  no conepmanwo orenb 6nmn~. 
A H ~ H J  m m e r  o~nrrr-n mnenblo manH3awu noKa3meneA. 
B @MH~HCQBOM RpOmO3HpoBHHH Ile~Cl'WKmBHblU @HHBHCOB~I~~ 
awnm npeacrawmer co6orl n3yre~we + n ~ a n c o s b ~ x  pesym-ra- 
foe x03RikmennbA & m m n b H m  npgnpnmrr C uenbm o n p -  
&EneHHR HX 803MOMHblX ~ H E ~ W H M ~  B 6ynyuen. OH %HO CBR38H 

c @nnaticoeoA crparerneh npeanpnnma H np~38an 06oenosa~b 
uenecm6pasnm ycranomnnbrx aonrocparnMx qnna~co- 
B ~ I X  uenea. 

flepcnemstlbrR #ma~coauA aHanu3 Donmen npmAnrb- 
cs no snarenmn ~rttrancoeb~x npomoms. Pe3ynbram mnoro 
ananma no~emrrm npnnman OnMuanbHHe peruetlul m~~lrr pea- 
nm3au~n H C03AaHMR n e o 6 x o n ~ ~ u x  ycnos~R p a W O H m b H O r o  

npomom. 



B + H H ~ C O B O F ~  n p o m o 3 ~ p o s a ~ ~ ~  norys ncnmwom- 
Crr p?iMFWHhle I C I m .  

npocl-mm~ c r m a m n  n e @ m p r n m ~ u w e  ~ r n d 6 t . .  

rtmpue m nnem w e g w o r o  mropma m e r i m  mano- 
B O ~  m a r l e m  R O H ~ ~ ~ ~ F I .  8 ~arlecme npmepa momno npnse- 
cm nemn sucnepmblx ouenon. 

Tanme 6 npouecce ~nnancoeoro npOIHO3HpOMHH% noryr 
ucnonwoeamcfl @ o p m w o ~ ~ ~ ~ e  memdbi, KmopNe MOM- 

HO nonpamenm Ha - knbmne rpynn#: ocnoaannHe na npu- 
MeHeHllH c t o x a m e c n n x  m n  w e m o  Ae~ep~u~HpoBaHHblX 
MOpeJER. @opnanmosan~ble nemw CWraKrrCrr 6mee T ~ M -  

nn, asnano xapampmymn k n e e  suconorl ~ p y n m ~ ~ m r n  
H TpeGym hnawnx o6bewoa ncxo~notl uttr$opnaun~. 

flpennp~rrme asnmno cano ~ ~ 6 n p a r n  MeTom npommnpo- 
mnnn, y r m e a r  HX ~ p y a o e ~ ~ m ,  n 0 7 p e 6 ~ m  B HCXOL~HOR 
w*p~aurm, ~a ncnwrwonanne H n m w m  DIA +H- 

nancomro n e n ~ n e m  nonyrennbut nnanoBux 3narennR. Wc- 
nenwomntie +p~m~meannux neronoe @ M H ~ H C O ~ O ~  npomo- 
s ~ p o a a m a  H ~ E O ~ W O M H O  c p e a m  amnam3aw~.  nonony 
ecm y npenrrpHmm mwx cpeam neT, rn ano Mower mnonb- 
30-R H ~ + O ~ M & ~ H ~ ~ B Z ~ H H M M H  H-W. 5 0 6 0 H X  CII)WaRX 

snarenna rrpomwpyenbtx no+wmeneB 6 y w  me paeno ~ p o -  
r r m o c m ~ n ~  H OpnempomnUnw. 

Omn u3 ~e~oa08,  nmm- CLlmm 6mee-me~ee 
Torme n p m u  npH mnnnyne Sarpar, - ~ e r n o a  npo- 
2 H 0 3 U p B a H U S t  RpOnOpqUOHaRbHO 06'bektg R ~ O ~ M .  

em ~OCIOHT s m. rro H a  ocnoae BbrnaneHHOA B n p m x  
nepnonax 3aeHcwnm @wsnancos~x noHa3a~eneR npewrpna- 
m~ m mro mu HHom dbena  npoAam aenaercn npennonone- 
m e  o coxpanemn nat i~of~ m8wcnnocFr.i B 6yayuel.t. Crmw- 
Cfl, WQ CROWHBUIH€€% 3aBHCHMOCTH #HHBHCOB~~X nona3a~eneA 
OT o6aenoe nponawr m u m o w n  OmnnanbnunH. n o n r r ~ y  slcxo- 

m npomo3noro odaena nponam n nonyrennux mewcnnoc- 
rrpommupymrsl anareHun +nnanco~blx nona3areneA. 

h m p H T M  HCllOJlb30BBHHA DaHHQrO M w .  

1. Onpe~enenue maren omem o nplr6bmnx M y6wmax 
M 6ana~ca, 3~arenun ~ o r o p w x  onpeaenaKlTcR 6 ~ o k  me 

aaucmonn,  rro w o h e n  nponam. K ~ M  npasnno, nanpuMym 
m u 3 ~ e ~ e n n n  o6bena peamuawn saencm K e  crarbn y ua3a~-  
nom onem. HpoMe npouewrua no ~ p w - r a n .  30 cBmaHo cl TeM, 

r l ~ o  B ~ C H O B ~  BHpyWtM H c e 6 e c m n ~ o m  ~ B ' ~ ~ ~ T H B H o  nemal na- 
TyQarmnwe m a 3 m u  nponam. 

& OlHOuteMHH 6 y ~ r a ~ l T e p ~ ~ 0 ~  6aAEl~ca 3aBHCHMOCTb He- 
ma3narna~ .  E C ~ H  o h e n  p e a n ~ a a u ~ ~  B o s p a m ,  TO HBK m- 
nowme, ran u 060pmb1e +owbl npempnmn nmpe6ym y ~ -  
Jllf=IeHMem Tatme 6onblue fieHemHb1X CpUCTB 6ynm ~eofixogpfno 



Hcnonwoean~e yna3annom ~ e ~ n n a  nenam neo6xom. 
MHH ym ma~cwn-l nmpe614- a ~ m ~ n c n p o ~ a -  

w pB3lHqHMX 4alrropo~. H W ~ X O ~ H O  Man,  r T 0  

J~OT n o w m m m b  onpenenaeTcR B nclcnalon, orepeaa, r.e. mr- 
m, norm yme c.ocrasnenu n p o m o 3 ~ a r e 3 ~ a r e n ~ n  a m m e  M nac- 
c m ~  npeanpwnw. 

Pamep nospe6nm BO ~neurccen tbHna~enposs~m paccrn- 
T M B B ~ B  nyren conocraanenwu a m w E  n naccn6oe npeLVlpH- 
m ~ .  On nomeT c w m m n  non B03aeACTBHeM c n e a y m u x  
ocnoenbur M n - r u p e :  

renna pocrra npoaasn: ven 6b1-e pacryrnponamn, WM 

Wnbure npempnmto ~pe6yrwcn aononnmenbnwe an- 
mm {npmen, m u  y n p e a n p H R m A  npomwcraenHMe 
n o w  3arpymenw ne nonemlo,  ro n o r p e 6 ~ m  
B~O~OJlHMTWlbHbllX 9ltTWB3X - MeHbWe, U naobopo~): 
nanmanoeuKocm npo4yHuMu: Yen 6onbme npennpne- 
m e  r p m  c p a m  na npommncm WHHWI nponyn- 
un. Ten Gonbtue y nem n o ~ p e 6 n m  B nonontlnrenb- 
nux Hcwrnnnax ~ n n a n c ~ p o e a ~ n ~  np% paxe o 6 a e ~ o ~  
npoaam, n nao6opo-r; 

pa pewakmmcm pemsannor l  npoaywm: ren swue 
permah- 7 R  n m ,  EM m n -  
m w m n e t l b l u e n p n p ~ c n e ~ n p m m n m @ n o c ~ a  
s m m w w w ~ ~ c r o l r m m a x ~ c m a m p m - m .  

I 0 n n + o p ~ a ~ o n ~ o e  a5ecnerenne; 
[3 oprannmwonnoe o6ecnerenne; 

- TexHmecKoe H npOrpaMMHce 06ecnere~ue; 
0 ne-ropplrecnoe n ~ap~amsnt le  06ecnerenne. 

Taume cncreMy @~nancosoro nnanHpoaaHnu Momtio pac- 
cnmpwam KaK COBOHyrtHOCTb pma noncncTeM. B narecne 
n m w m  o6hrmo swenRmT cnenymllure swbr ~ H H ~ W C O B O ~ O  

I mannpoBannR: [3 nepcne+tmBnoe; 
El Tettyutee; 
Fi anepamsnoe. 
Kawarr nqqcnmena nnee-r CBOW oco6ennocm, uenn. 3a.qa- 

4H H Hm0P.M. 

nepcnetcmue~oe +unancosoe manuposanue ~ H H -  

Maer samHoe H e m  B nepapxnn noncncrew mHnpoea- 
HHa. OT uaqema ero pa6om ~aewcw *mmxrm 

+~nancosoro nnaHnposaHufi B U~JIOM. O c y u m e ~ w e  @ n ~ a ~ -  
COBOrO IlJlaHHPOBBHHA n03BOnAeT OnpeJleJIATb H YilpaBnSITb 
BRHH~R~UHMH nOKa3aTenflMH, flpOnOpUURHH H reMn€lMH WCLllM- 

pHnor0 BocnpoHseoncssa, ftepcne~manoe cpHnancosoe nna- 
HnponaHHe BblcTynaer rnaenon @opnoR peann38uHn ueneFi 
~ H P M M .  

AIHH&FI noncnnens @n~a~cosoro nnanupoeanwa nnew 
MK)H O C ~ ~ ~ H H O C ~ U .  TBK, BCe nAaHOBble AOKyMeWbl, pmpa6a- 
mmeuble B ee pannax, aonmHar wen, ropn30trr M ~ H H P O B ~ H H I  

or omoro row no rpex neT (-0 - AO n m  nm). Ha Hamaon 
npennpHsrmn ranoA ropnmm HOCM YcnoBnbtff xapatmep. OH 
3aeHcuT OT H n o m e m  cj3auTopos: mononwecnoi7 cra6nnb~o- 
CTH 6 W a H e  AeRWJIbHOcM, BOXIOMHOCrH ~ p O ~ 0 3 H p O B a H H f l  

o6benoe @nn~ncoe~x  pecypcos M nanpaanewn ux Hcnonbm- 
BBHHR. 



M~ome a+eremsennble npeanpnma He m e w  nepc- 
n e m e m x  + n ~ a ~ c o e u x  nnanoe, o6ancnsn 3~ f e ~ ,  TTO 

B YCAOBHAX ClVlbHO H ~ M ~ H I I O U L ~ ~ C A  ~HeuJneR CpeLw CO- 

maanenke aonrocpornblx nnanoa He uenecoo6pa~n0, Oana~o 
m a  He tau. ny-ren cocraeneHuu nwnmcprnblx manoe npeanpn- 
m e  Homer nonyrm nn+Op~awm o 6 y ~ y ~ e ~  CBoen ~ 8 3 8 ~ -  

m n  H, C~TB~TCTB~HI IO ,  yme e wnyuteM nepnone npnna* He- 
06xomn~e @unancos~e peureHuu. 

Oc~oeHbre npenrrrcreHn pa3smrc nepcnemsnoro + H H ~ H -  

COBOM nnannposannfi Ha oserecseennblx n p w p n m n x :  

a n e p a s s m  un@opnaunorll~on, o6ecnerennrr: 
El ~epass- nporpa~nno-mx~wec~oro o6ecnerettn~; 

HeAOCTaTorHblR ypownb neann@neawn +w~a~coswx 
MeHemepoe n np. 

B pblHOW+bsX YCAOBHRX YnpaWISlTb RpeAl7pHmHeM 6e3 
crpa+emsec~om n o m w  H e m o m n o .  C p  crpmm- 
vecKom nomom c m m  B TOM, wu we mnpocw ynpa~- 

neHm ,qenmcH Ha m ypoem: cTpaTennecKne H raKmrecKne. 
Po~onaranbnn~ crpa-rermecctoro ynpasneHna - M. Anew. 
Ta~oe aenenne no3son~e~ 6onee 3++emrro pewan ynpae- 
newrecnne w r n .  Kpone Taro, crpa~emrecmnR noaxon nena- 
e+ ~ e a S x w n b l ~  @op~ynupoea~ne cTpaTeruw p a 3 ~ ~ r n ~  npea- 
~ ~ H R T H R .  A o K ~ ~ ~ H w ,  rTo 6e3 reworo npeacTaeneHua csonx 
ueneR H nywh nx peweHnR npepnpnme ne M O H ~  ~@~$~HTHB-  

no peum onepmatlhle w TaumecnHe Bonpocbt xo3nAcTsen- 
HOQ Aemenbnm. 

Qn~a~cosaf i  n e m n b n a c n  B AaHHoH enyrae ne uculore- 
tme. Ynpasnen~e +wtlanca~w Aonmno ocyutec-rBnmcfi H a  oc- 
H O E  WIHHOR ~$HHBHCOBOR q B W M H ,  O ~ H I I O U ~ A  BCe p a -  
panenme @nnanco~61.e peurenwrr npennpnmrr. 

B cnembnoQ a m e m p e  no CHX nop H ~ T  w o s n a m o -  
ro nmmaHwn cyw~~ocm @~naneawR crpaTemH. Bblae- 
n m  pBe npOmrronmomnwe T O ~ H H  JpeHna: 

1) ~ H ~ H C O E € W I  ClpBTem5l - 0 6 ~ 3 ~ 1  CTPaTerHA IlpWPHFt- 
lTW, llOCrtOnbKy 0Ce nOHa3aTWH I lp~pHflTHR I3 HOHerHOM WTO- 

re csonrsrm n +nna~coe~w BonpocaM; 
2) ~nnancoean crpa-remn - @ ~ H K U P ~ O H ~ ~ H O R  crpaTemg 

npennpwmn, r.e. cosouynnorra trenen m 3 a a r  EI c e p e  +n- 
HancosoR nemenbH0m-u R P M J I ~ H ~ R .  

Bce Ut3lH M W r l H  (~)HM~HCQBO~ m T H H  LlOnHlHbl @Op~y- 
mposamca B panuax cneplYlotllnx nanpaanennfi: 





fiueuEJenanas nonumurra n p w n p n m a  ohannf ie t  pe- 
ltlenna no cne,aymuwn mnpocaM: 

m e r  nH r r p e m p m r o  e ~ n n w ~ s a ~ b  aKunmepan ~ c r o  
rncTyld npnablnn rvrn ee r a m  a teKywen rony w r ~  nH- 

%empo~mb ee B uenax 6yfl)rl~ero pocra, T-e. Hanoso 
cmotue tme  B r~rroCt npu6wn~ TOR r a m ,  uotopafl 
 we^ na e~nnary mBwe+woe, n wtl r a m ,  noropaq pe- 
Hnaemwpyexs e a m s w  Kopnopaumi; 

npH waKwx YWOBHRX cneaye~ n e n m  sHwenHememeH- 
moro ~ b i ~ o a a ,  cneayer nn B ~anrocpor~oA nepcnem- 
Be rrpwepmmxmcfl opnoR ml iaewot3  nonmuu WIM 

MOWHO ee racro H e r t m ;  

B ~anoR @opne ebn-maru8am auulloHepaM sapa6man- 
HYIO IIHCT~K) n p ~ 6 m b  - B nenemnofi Wpne nponop- 
~ o n a n a ~ o  m e m w f i  BKUHAM, B @ p ~ e  awronnmb- 
nblx aHmA wm repes sbtnyn anwR; 

RaHof!m m l n a  6 m  nepno#wnocTb Bblmm H HX a6- 
COII!OTMW BenHqHHa; 

@ Ran crpomb nonmKy sblrrnmbl mBrraeHqoB B m o u e -  
HMH He w n ~ m r o  o m o r e ~ ~ u x  a m .  

@aumopu ausuaend~ol7 nanurnurcu - npoueecbt w FIB- 

nemfi, nompwe c m o 6 n u  anurn Ha npunme pewe- 
HMR 0 B ~ B W  mtB~eH11OB. & C D C ~ ~ B ~  N m p o s  m 8 ~ -  

ae W o n  I l W I K m K M  PaCCMaFpHBaloTCR CJlUylQUe OrpaHHqeHHa: 
npawmro xapampa ~ H ~ x ~ u ~  mn TOTO, ~ 0 6 ~ 3 8 -  
u m m  npam upeaw~opo4r 
B C B ~ H  c H a o m a - m n ~ ~  n m m m  (na rrpamne nrt. 
Bynew o6wtno BMnnawBamcm B DeneMWl @ p e .  on- 
~awo y npmpm-rm % gcerna emyr 6 m  wm6xcmmw 
nerremnme c p e n m  Ha cqm m H ~ M H M ~  ~0Meh-r) ; 
s CBRSH c p a c u ~ ~ p e ~ n e n  npomeoacrsa ( p g 3 ~ m e  npea- 
npwrrmfl npe6yer aKmeHom ncnonaxlwnnra p93nmnbur 

Cylyecreylo~ TPH meopuu ~ ~ ~ C H O B ~ H L L R  onmll~mb~00 
au~aenanoli  nonumum. 
1. H p p c n e s a m m  wsmewuroe. A ~ H H ~ R  e o p ~ n  pas- 

.aHa @. M o n n n b ~ n w  n M. Munnepo~. Onn aowasann, wo 
EenrnsiHa WBwewoB ne W H A ~ T  Ha w x r e n e ~ ~ e  coeonyn~oro 60- 
ra-rcrsa anunonepm, umopoe onpenenne-rcfi cnoco6~amta 
npenrlpnrrmn renepnposan np~6blnb, H B 60nhIJJ& cmnenn 
! E Y B U C ~  or n p a a u m w m  u n m e m u w o n t r o R  m m u n ,  HcmenH 
or Tom, B nanoA nponepqncr npw6brnb nonpa3~enenrre~cfl Ha 
sbrnnareHHyiu (B Bnae AHBHA~HUOB) H penHBec-rupoBaHHym. 
WHWMH CnOMMH, O ~ H B ~ ~ H O R  O H B ~ W O ~  ~ M ~ I I L I  wan &R- 
mpa nosblurenm c-rcrwnorrrM npeanpnnmH HE cyutecTsyer B 

npmunne. 
2. Cy~uw=raennocm m w e m R  nanmn. I7peam~me- 

nn aanrtoA reopnn - M. rap no^ H AH(, Jlnmep. COCTOMT OHa 



TOM, no nneecropw nptanormam TeKyune m w e w  AOXO- 

mn, n m  n m m a n b n a  B ~ ~ M O I K H ~  e 6 y n y u e ~ ,  B TOM rncne 
H Bowomnony npHpocry artunonepmro Kanwana. Te~ysuue 
m a m e w w e  ~Mnnmbl yMenburatm ypsenb HWnpMeneHHO- 
cm n ~ e e m q m s  omocmbno uenmm6pasnocm u  BMmnno- 
ClM HHWClMpOB&HHn El p B H n y l O  KOMnaH HIO, T.e. ~~~U AOJlW 

npl.rSbmn, Hanpamrrenylo Ha m w u e m ,  nomno cnoc06creo- 
EZI% nowtuenw pb~nmoPI m m o m  rrpennpwmrr, 

3. HanorosoF1 n~@@iepenuwauw~. npeac~a~n~enn  aanHoA 
~ e o p ~ ~  - P. f lmn6eprep n K. Pa~acmnu. C y n  mprm co- 
CFOHT B rn, rn MA anwoHepoe npwoprrremoe 3~asenne me- 
er He m q a e w a f i  noxommm, a uanmusnpoeaman noxoa- 
n a m .  O6aflc~enwe m n y  nocTaTorno orennnno: aoxon or 
KaIMTMM3aUMFI a 6 n a m ~  Hanorm no MeHbWeH crasrte,  re^ no- 
nyreunwe m s w e m .  

B c m m H n  c n a ~ m A  reopneA, eurn ma npempc lm 
pa3nwamR nnwb 5 cnoco6ax pacnpWeneHHn npw6mnn, 1-0 
anlulonepbl npeanpnmn, unemluem omocwrenbtio sblconnff 
ypoee~b anenneHno8. p.0nmi-w tpe60eara n o s ~ u r e m w R  noxw 
H a  ~HUHID,  W Q ~ W  K0MnencHpuwm-b nmepn B cernu c noabwen- 
nbm ~anoroo6nome~ne~.  T~HUM o6pa30~, npeanpmro Heebl- 

rwrno n n a m  aucowie mswewu, a ero pblnornafl croumocn 
MamrHnmupyercn npn o m o c m b ~ o  HH~HOR a a e  mBweFlLtoB 

B n p n 6 w ~ .  

Yls- u lwymue suaar Bueuae~a~aa nonumulcu. 
1 .  Octamrnafi. Eorn Aenemnble c p e ~ m w ,  neo6xom- 
M u e  MR peanmwn sbtroanux npoeme, npesuuranrr 

pa3nep pacnonaraeMoro noeoro Hanmana, ~a ansmenabl He 
smnarHsamn,  a BCA r l m a ~ ~  n p u 6 ~ b  peuHBeCTHpyeTcfl. EClln 
DeHernnble epencrsa, ~ e o 6 x o m n u e  no ~ n e e m u ~ o n ~ o ~  npo- 
spenne, newwe. qen pacnonaraenblR pa3nep nosom Hanwra- 
na, TO m w e w  B ~ B ~ H B ~ ~ A  no OCT~TWHOM~ npnnwy.  

2. ~ u ~ c n p o ~ a ~ n o r o  wewewnon, s ~ x o n a .  ~pennpuma 
HOQR YCTBHaBnHBBTb OflfnMMbHOe 3HaqeHHe ~BHAeHAHOrO 

ewxoga n npwepmHmcn era. HO mu ttau Bennrnna rlnmR 

Aenenne cpn~a~co~oro nnannpoaarmn Ha ypo~nn (nw- 
CwcreMLI mannpoean~~), ne cny.tai9-m. Qenenne g o r p  
coe yrrpaarreHnR Ha crparemrecnne M ranmclecune no- 

s~onnef MM~THO n o w c m  m n m s n m  ynpaaneHnH: 
rpanmee p a c m e m  nepcoHan: 
onpenenmb c n e u ~ n y  p a 6 m ~  nepsonana; 
pa3pa6o~ara rmvr o p ~ e m p ~  mrr uompnn H ?A. 

Tanoe m e  Banenwe none3no n a Qnnancom nnannpom- 
mu. n o ~ m o ,  rro nnaanan crparemu He 6yaer m e ~ ~ ~ s n a .  
ecnn na npennpnmH oTcyrmyeT Mexannsn ee peanmaunn, 
'npennpume Momer m T p a m  MHoro Bpeuenu H pecypcoe Ha 

pa3pa6orny mparernw, omauo nenowuenna sonpoeos ee pe- 
B ~ M ~ ~ U H H  H Hon-rponH cyqecraetlno cHn?mr ee nonbsy a n m  
npennpnnmFi. 



1 T e w e e  m a ~ c o a o e  mamposawie pacaarpnmerrn uau 

m 
cwzTawag r a m  nepcne~mBnoru mana n npencmanwr co- 
6 o R  nonKpemJamD em n o n a r n e i 4 .  

t n c r e ~ a  Tenyqem t$~nanco~oro nnawpoeaHHn H- 
csoei3 uenbto o6ecncrm peannmunlo t$nnancosoR 
-mu. no cym, t$unancoe~e nnam -reKyuero ne- 

p n w  crporrscrr Ha =nose npnnmi3 +n~ancoeoR qa-rernn H 

+nnancowR rImKMHH. Pe3ynb~at te~yutero ~ n n a ~ c o ~ r o  ma- 
HklpOBaHMR - HQHH~TWblt? BbUW RHylUUX $HH~HCOBHX MaFlOe, 

uo-ropue nam mmomnocn npeonpHmo onpenenm H a  npea- 
CTO~~WCI nepHOA w e  HCTOclHUKn + ~ H ~ H C H ~ O & ~ H H I I  em pa3sn- 
mq, c @ p ~ n p o m  c r p y v p y  noxonoe M 3arpaT, o k e r m  
nocTonnHyn, nna~emecnoco6noc~b, onpeaenm crpykqpy au- 
m n  H namrrana npennpnmrr Ha uoneu maHosoro nepuona. 

MHorue orerecrerenHbte npempkimfl B r a m  +~~ancoeo-  
m mamipoeaHnn pmpa6meam mnyune +nnancosb~e ma- 
w. Ha +ex npennpnmnx, rDe m r o  ne Aenae-rcH, CrCHoeHwn 
n p e n m m u  amanmm: 

B n p m x e r r ~ y r u w o c b H n a n c o s o ~ o ~ ~ a n m -  
HN pa3pa6ameafica +pn cpnna~coaux mafia: mnme- 
HHII nenemtrux cpenc~g: mma o npn6bmex H y 6 m a x :  

Byxrarrrepcworo 6ananea. 
f inan npu6wel2 u y 6 ~ r n m  nonmmaw o606uetrnue pe- 

3YnbT8Tbl ~ e ~ y u ~ e l  (xw~ IRc IT~~HHo~)  flwTeJIbHOCm. C eTO no- 
HOUbM HOMHO aHBnH3MPOBBTb COOTFlOWeHHe AOXWO& C PaCXO- 

N M H  C WbK)  BMABneHHM pe3epROB yBC?AHYeHHn C O ~ ~ ~ H H O ~  

u a n m a  npempnmn. 

Lfmn aeu~tce~wl  aenexnwc cpe&rns npennmnaren crrrs 
onpenenenwrr ncror!inrtos @ n ~ a n c ~ p o e a n ~ ~ .  OH csnTaeTcn 
O K O H L ( B ~ ~ H O  cocraanenwn, eenn B Hen npenycMoTpenH ~ c -  
rwnnnn noupwmn neanuma cpenm a nnaHomH nepnwe. 

nnan 6yxtmmepcuozr~ Gana~ca mpamae-r x e  HsMeneHnR 
B a m B a x  H naccnsax B pesynb~ate MnnannposannNx Mepo- 
npnmn.  

C pa~nmen 6oame~npoeann~1 HWMHHFI aa~nblx nonyemu8 
V p n e n n  n m p u e  n3~emnus1. T ~ K ,  a p a ~ n a x  6wempo- 
BBCIHR. 3m manw na3ummcn: 6 w e ~  ABnmenurr nenemmx 

6mamer nwxorws H PaCXOLIOB; 6Wt)Ke~ no ~ ~ J ~ ~ H C O B O M ~  

nncry. P ~ R  coc-rasnennn m x  aouyMems ncnonbayma cne- 
nyroutaa nnipopaw~: 

pa @nnancosaw crpzrremn @npnw; 
p e 3 y n b ~ a ~ ~  +~na~ccsoroa~~ann~a 3et npauemmymwa 
nepnoa; 

D;3 nnannpyeMue o 6 w n w  nponasoncna H peanwauuu 
nponyuunn; 

83 cnmMa prnpa6mannb1x Ha +upne ~ o p n  n HognawBos 
3arpaT waenbnux pecypeos; 

p;7 ~ e k m y l o u a a  c u m a  nanoroo6nome~w~: 
aei%3B)'lOLUR C U m M a  HOPH BMOPM38UmlHHbIX OW%- 

nennA; 
D3 cpemne maw npoueme na ~ n ~ a n c o s o ~  pblmce H 7.n. 

nepexop, m w x m e ~ ~ u x  rrpeanpnmn K nosm ycnosrr- 
RH X ~ ~ U ~ C T F I O M H H ~ ~  C O n p ~ ~ R  H3MeHeHHW IlOLlXO- 

aoe B Y ~ ~ ~ H H H .  3apy6emn~e npennp~mn yme -em, 
ucnonMytur Tawe Texnonornu, tteK crpawmrecttna MeHenm- 
HEW, map~eTI.rHr, 61onmemposarme, npowccmn nonxon u T.A. 

3 ~ m s n m  DaHHMx TexHonomR ,wna3a~a.  O~nano anme- 
noe nx ncnonb3oeanne B Pmcnn conprrmeno c pmon ~pynno- 
creR: 

El HH~HOR wanw@nnawem ynpaeneHues 



El mwenanHeM p y n o ~ ~ ~ l c n a ;  
El ~ e ~ ~ ~ n a ~ c o s 6 l x  ~ o m n o c r e e a n a  a a r t c H U R  

m H H b M H  TeXHOnOmAMn YIlpaarPeHHFE U T4.  

Oma ~3 nonynApnwI I Y ~  ynpaanem - 6mnwe- 
nqmsam. Hemo~p~ HB L U ~  norrympom, e m  Te- 

~ ~ - n a n H y ~ y w t m r r m c p a P m r x T O -  
reK 3 p c ~ n ~ .  06uenpnnma cnenyroulan TOWa 3peHHII: 
6 d m u p o a a ~ u e  - n p o ~ ~ ~ ~ e ~ - c $ n ~ a ~ c o m e  mampo- 
Bame nerrrenbHm Rpennpnmn nyrew c m a n e ~ m  06um 
Smera  npennpm, a n m e  ~ I O L U K ~ B M ~ H U X  nwpawe- 
new& c uemm onpestem= FIX mancoawr  VT n pynb121-  
m. 

G~bamercspoea~ UIW~T ornnrmb w + w i a n m  maw- 
poeannu. Bo-nepeux, 6 lowempoea~~e  - s m  onnospenenno 
nnamposaHHe, per. ananm, noTneaurm H nonqx~~b.  s +man- 
come rmannpoeawe =+pammer TonbKo m n  nnawpoaanna. 
Bo-BTOPHX, B npouecce 6mmempo~annn ocyuecswwetca nna- 
nnpomnue scex c e p  p r e m b n m  npeanpmrr : c 6 m ,  npo- 
rntmncma, wa~ynun, @HHBHCOB H T.& B apouecce +nnancouo- 
t0 MaHHpOB2lHUA ~ a l . l l B & l O K f l  TOIIbKO BOnPOCbI @HHBHCOBOR 
cumnu npennpnmq. 

Pe3ynbmam 6&mmupoeanusl Ha npeanpuamuu - pas- 
pa6nmn C U ~ M ~ I  6 w m m ,  UMO~MC H O ~ ~ T  cocsaanmm Haw 

s Ha.ry.panbnoM, TaH H c-ronnocmon BwpawretinM. Groarnerbt 
npennpnm woryr n o ~ ~ ~ a n a t  Hau sKonoMmecme nporno3~, 
QCHOM MFI mompmn, cpeacrna moopauHauun, DGHOB~ nnn no- 
CsaHQHHH 3 B a a r l M .  -0 AEl lemp8aHMU nonnouoruR. 

B cnmue 610mempean~a  pa3pa6meama nnorne- 
c n o ~ w o ~ w ~ p n i r w n a ~ . ~ b n ~ e ~ ~ m x a -  
p a m p m y m  npowemyrwnwe onepaum ( X I K ~ ~ W I  CM- 

p~ H naqmanoe, Cimme~ nponssonczaa H ~ .n . ) ,  n0ry-r necm 
un$mp~awm mnbtio o pacxaaax mu noxwax (6toamm npo- 
aaw). Y~pynnennkde 610nme7bl(6mamemwCt mef o npn6btn~x 
H y6-x. 610we~ AeHemHblX C ~ C T B )  n O H a 3 b I B 8 l o r  KaK paC- 
x w ,  ran n  oxo ow I-Ip€xTnpMMFI. 
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b n ~ x  V m c i  H cucrcene 6mp,wempoea~rm H ~ T .  To- 
cympmm mHan ne pernanempyetmy cncre~y Ha npennpwrr- 
mu. Kamnoc npennpnmnu cano onpwenner napaMeTpbt CH- 

c r e ~ b ~  6mmmpowinn~: 
COCTaB 610mems; 
mPH30HSbl IUIaHHpBBHHlf 

PI cocma mamrahlx now3arWleA n T.A. 

B-me c ~ M ~ I ~ ~ ~ T H ~ E U ~ H W I O ~ H ~ ~ ~ T ~ T ~  npeAnpH- 

RmA, M H  IlpaEWlO, Cepbe3HM CTpyIilypHate H3MeHeHkM B BKOHO- 

nHwcnoR n @ m a w r m m A  pa&. B p e q n a m  ynpamenwmm 
r r p o m m  cmHosmn b e e  n u m w r m  H nmqnbtMH, B~IRB- 

JIAWK~~ n-rnan~e crpymypnbte nwpwwennq, ycmm- 
m wumwrpul pakrm~oe n m p m ,  o 6 e c r r e r u m  npw- 
m m  crpmerwiecw mnpocoe K  am-wecunn. 

Tp@iocmu sneOpe~usl Gtoflxemuposan~ na o w e -  
ClBeHHblX n m ~ ~ m ~ ~ 0 6 b l ' l ~  C B A W W  C feM, rtfO 3TO 

rpe6y m: 
~opettnoR nepecrpoRtui ecex 6~3~eC-npo~eecoe npe~- 
npnrrmrr; 
BHenpenuR noporocToRuux cpencse aaroMamsaunu 
6 ~ w e r ~ p o e a n ~ ~ ;  

( ~ 3  noswlennfi ngan~Qlnmw~ @cma~cowx H lscex ynpss- 
neHrecnnx pa6omnnas; 

p nonmmbtrwx wrpm Ha o ~ a q  y a y r  ttoncynbnm8: 
pa3pa-H nopnamenoR 6aw: 

p noemennfl ncnonHHTenbcHofl ~ C I J M ~ U I Y M M  BHyrpeHHHX 

npaaoewx nonyMemoe n Ten. 
Owano nec~mqm m m wmmm, 610~1enpomm m- 

nenm ~ c e - T ~ K H  p a ~ ~ i n ~ x ~ c ~ ~  (B M ~ H D B ~ ~  Ha H ~ ~ ~ H H X  npemrpHII- 

M X .  HMeloUMX DOCTBTOllHO @UWHCOB~~X F Y P C O B  mA ~HHBH-  

~ H H A  ~ H ~ U U X  ~ ~ x O A O B  no ~ ~ C W ~ H I U ) .  

Ilna~~pclsanw ~epmarem c m u o  c rcowrpnew. 60- 
nee TWO, Konmponb ucnonnenua nnam r e n o  pac- 
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mquBaeTcn MK 3a~nrormbnbafi 3mn npOUecca nnaHl.rpo- 
8am. 3m c m ~ o  C T ~ M ,  na p a s p a h n n u a  nnaH can no ce6e 
He ouymnoro z~@+em. OH ~ b ~ c y n a e ~  n~cpywemon y n - 
paanenns. Omatto ynpaanm m nowtHo m b ~ o  mrm, ~oraa Ha 

n p a n p m H  co3ean~ H e x a m M  K O ~ ~ ~ Z I  McnOnnennR MB- 

HOB. &la H a W O l O  MaHa AOnJHHM 6- CO3ilaW MeXaHHMbl Icon- 

rpons- 
nos Komponen d u r e  nonnnam npuecc orCnemnBaHHa 

~ m m a r u  sMnonneHHa m a w s  ww onpaamm mm, na- 
c ~ o n b ~ o  m!!Amnn C O O T B ~ ~ ~  maHy. 

&b KOHmparrn - 06eCnwHrn 3Ml- M&WOWAX Jaaa- 
HHR. Konrpwm m n n n  + n ~ a w o ~ a t x  nnat-foB cneayw mnn- 
s m  m n o m  .rpHHawcomm uowrp1~1, nmollbny n m w W  
rapa~rc u~pe,  H opue- ~e mmno na mrmnenHe mm. 

0 C ~ c ~ e n a  vowrponn ucnronnenm +HH~HCOBO~O nnana 
nonmna smwm cneayrourne 3nenemt: 

o 6 a e m  ~otrrpojr~ - 6lo~wem uewpoe +n~ancosoR 
g t a e m a n m ;  

0 npe mem Homponn - mnenanble xapalrrepumw co- 
no%nng 6lonwteroe ( ~ a n p ~ ~ e p ,  ca6nmaen~e nHMmoB 

='VT): 
c y 6 a e m  nompna - uempu @M.IBHCOW~~ omercmen- 
HOCTH, OCYUeCTBJlRbUHe HOHYPOnb 3.8 hlCflOnHeHH€!H 

S w e m e ;  
El -rexnoncrrnm nomponn - myruec7anenl.re npowyp, ne- 

O ~ X Q - ~ ~ X  DlFl BblREWeHHR oTnnOHeHHfi MeMy @HT~- 
IIKHHUH n SaMlHWpOBBHHMnn n O U a ~ J l ~ H  6~1A~er0e. 

m Komponb ncnonHeHu9 + ~ ~ a n c o e t a  nnatlm no npeprrpPr- 

ITTnM AOJlmeH O C ~ ~ C T B J ~ ~ C A  n O U I W ~ n b H 0 :  

onpenenennt upyra nHu, RoHtparrnpyrouurx ncnmnenne 
pa3nmnux maren 6 n ~ ~ w - a  (o6wno B c o m e  ucnon- 
~HTenefi HO-R MBHO€l BXOilRT ~HHDHCOBMA W U -  

TOP H ~ H  e ~ w - n p e 3 ~ 4 e m  no  ancan can, tnaenwn byx- 
ramp opranwwn); 
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@ onpenmenue nepcrHsi m m b n b l x  nonaaarenei3 MI 
acrtuwm (~cnon~enna 6rome-m) H npHopmmn HOW- 

pons ( m u m ,  CKOPOCTH); 

c60p HH@OPM~UHH 0 ~PQH~~OLITTZP~HHO-@HH~HCOBO~~  

LtemenbHocm OpraHmamw H comaanerne orre-ros; 
cpasHenHe Manoebw H @ a m q e c ~ w x  nonawtenefi w on- 
peneneHHe OTKnoneHnR; 

@ aHEUWI3 OTKnOHeFfHfl I4 BblflEneHHe HX EXpHCcHH; 

llpHH9THe V W e A H A  0 KappeHTHpOBHe 6m~rnera HJH 

ymecrorenuH Kowrpnu sa ero ucnonnenuew. 

KoHTpOnb no3sonser c y m  46 ~ @ @ ~ H ~ B I I o ~  c ~ m -  
nu @usnco~om n n a ~ ~ p o s a ~ ~ n .  He*@e~m~i+oR crn- 
Tamrr cuc-rena Hgamocpoltnoro @wna~cosoro m a w -  

pogaHnn, B KOTOPO~~ H ~ ~ ~ D A B ~ T C F I  perynRpMoe OTHnonenHe 
@ a m e c e n x  p e 3 y n b ~ a ~ 0 ~  OT sannannposannbsx, npesbltuam- 
w e  20--30%. %o rompm o cepbeswx npo6ncnax a ynpas- 
neHnH. Bao6ure, ~110608 nnaH mw Gmame~ - oenoaa aria npu- 
HmnR onepafmnblx ynpasnetrclecllnx pelueHnCi. norrrony 
neeMnonntHne 6lonmera n p n s w  K cpblq %ex nnaHoB urn- 
neprecKoA o p f ' a ~ m a ~ u .  Kompmhnb ncnmnenurr nnaHoe mmen 
ewe H YIOTOMY, ~ T D  on M O P H ~ T  gnnm H a  a a q m e m  nnannpo- 
samn Ha npennpnnmn. nnatibl aonmHbl6m n0ne3m AAA yn- 
paanenm. TCLI~HO s m n  cnyrae pyuaeoamo npennpnmn ne 
6 y ~ e ~  IKaJlwb C w C t B  Ha +HH~HCOBW nnaHUpOBaHWe, n o w -  
c m  p e 3 y n a m s ~ m  @n~ancoaoro maHHpoaannrr MoHteTuaK 
pa3 uoqwrb ero ncnonneHnn. On Momm menarb n3 ~HHBHCO-  

B O ~ O  rtnaHnpOmHm -UTMBH~IR nnnpynewr y npasnennn, no- 
ssonalounR pewam Bce ~ 0 3 n u ~ a ~ w e  s ynpasnenHu 3anarn c 
nau60nbureA ~ ~ e u m e n o c ~ b r o .  





Hanorosoe 6 p e n ~  owaswmer n p r r m e  5 0 3 ~ t A c ~ U M t  nb 

3~onomrec~ym s + @ e m ~ s ~ m  xo~flkmnwoir, nelr- 
wns~ocm. M ~ o r m  e m  tipaw+alor nanoroaoR warpysuon 

n p m p n m a .  & uenax CHUH~~HHM nMnW&i rrpennpnmm He- 
O ~ ~ K O ~ M  rIOmmHno ee Q T t J I e m U ~ .  BblmffFb WHaHHK)' H3- 

MeHeHHa. BnHRHHe Ha HQHWHble pe3YAbm'lbl Q e m b H b C M  W T4. 

Hecnorpn na sb~conym awsyanbnmTb ouennn HZLAQmBOm 

6penenn. o r r y r m y w  06~uenp~nman MmnnKa ero OUCHHH. 
B cnewanaHaPl nnreplrrype BcTperaroreFl pasnbte nonxom A 
ouewe nanoroson ~ a r p y 3 n ~  na xo;3~Rmymurne cy6aembl. 
npnrn~ann nuoh c q & W ~ .  FtanlKlTC~ npo6nenb1, Kompue 1303- 

H H H ~ ~ T  n e w  ouenuunawn: cnomFtocTtr onwenenrra. c r ~ ~ a e a  
Hanoroe, swrmraenoro B p m m  nanamsofi n a r p y 3 ~ ~ ;  cnom- 
norm wnpcnmennn nmrpanbnrrro N O I C ~ ~ T V I R ,  c noropblu CO- 

O T H O C ~ P  cyma Hanome. 

Ha eerommutinfi penb HJ- uleaylouule mernodu- 
KU QyeHKu W ? Y 2 0 B 0 2 0  ~ ~ ~ M E J U .  
1. Aenapranemom nanomeoR nonmnn Mwnnmpcrsa 

~$HHBHCOB P[P pasp&umm HeroaHua, B c m ~ ~ e ~ 0 8 3 w  c W M ~ -  
p& m m e m  uanorosoro 6 p e ~ e ~ w  oueHnseeTcn ornomenuen 
BCeX yMaqHB8eHblX HaJlOtDB K BblPFHe 07 WBnHBtlHH. B u r n -  

ran mpymy ar npwefi peanwwnn (B npouewrax). % nona- 
3aTenb BMREUlReT LlbJllO HBnOrOB B B b l P p H e  07 PCMHmWH. 

2, Ka-n rpynna Hanoroe s 3 a a n c n n m  QT M~TO~HHKI. 38 

cre-r notopro ona ymarwaams, HNeW c&t npmpnn n ~ e -  
rn HMOroaDro 6pe~enn.  Hianomme 6pen~1 paccrmmefcfl no 
cpopwna~  












