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BBEAEHHUE

JlucuuiuinHa «YTpaBi€HUE MOTEHIIMAIOM NPEANPUITHSD) ABISETCS HOpMa-
TUBHOW, TO €CTh 00s3aTEIbHOM ISl U3YYEHHs CTYAEHTaMH, KOTOPBIE ydarcs IO
IporpaMme MOJArOTOBKHM CHELHAINCTOB U MAaruCTPOB MO CIEHHUATBHOCTH « DKOHO-
MUKa TPEATPUSITUSD.

3apyOexKHbIe MPEANPUATHSI UMEIOT OOJIBIIION OMBIT IKOHOMUYECKOW THATHO-
CTHKH TIPEINPHUATHS U €€ UCIOJIb30BaHUA TSl MOBBIIECHUS 3((HEKTUBHOCTH (HYHK-
LIHOHMPOBAHMS NIPEANPUATUS B YCIOBUAX pbiHKA. [Iporpamma Kypca HampasiieHa
Ha 000OIIEHUE ATOTO OIbITa U €ro aJanTalyi0 K COBPEMEHHBIM OT€UECTBEHHBIM
YCJIOBUSIM XO35IICTBEHHOM JIEATEIIBHOCTH, @ TAKKE HA PA3BUTHE MPAKTUUECKUX Ha-
BBIKOB HCCJIEJOBaHHSI KOHKYPEHTOCIIOCOOHOCTHU MpeANnpusiTUs, bonee r3pPpekTuBHOE
UCIIOJIb30BaHKE MMOTEHIMAIIA IPEANPHUSTUS U YIIPABJICHUE HHAM.

JlucuuniauHa COBMEIIAeT BOKPYT IpoOJIeMaTUKU YIIPaBJICHUs OTEHIUAIOM
OPEINpUITUS TPU KIIIOUEBBIX Ui COBPEMEHHOTO 3KOHOMHYECKOrOo 00pa3oBaHUs
HaIlpaBJICHUS:

1) cTpaternyeckuii ¥ ONEPATHBHBIA MEHEHKMEHT, HAIlCJICHHBIH Ha POCT
TeKyler U OyAylied peIHOYHOM KanuTaau3auu (PUpPMbl, — KOHLETILHS «yIpaBe-
HUSL CTOUMOCTBIO TIPEIPUATHUSY;

2) OIICHKA MHBECTUIIMOHHBIX PUCKOB, YYET MX B MHBECTHUIIMOHHBIX pacye-
Tax ¥ yIpaBJIE€HUE NHBECTULIMOHHBIMU PUCKAMH;

3) HWCIONB30BAaHHME PECTPYKTYPH3AIMUA TPEATPHUITHS IS [TOBBIIICHUS
CTOMMOCTH UMYILIECTBEHHOT0 KOMILJIEKCA (PUPMBI.

JucuurrHa «YpaBiieHUs IOTEHUUAIOM NPEANPUATHS SBJISETCSI OCHOBOU
JUIS IOATOTOBKH JAUIIJIOMHOM pabOThI CHEMATMCTOB M MarucTpoB MO CHEIHAIbHO-
CTU «DKOHOMMKA MPEINPUATHS.

Llenv Oucyunaumsbl COCTOUT B YINIYOJIGHUU TEOPETHUECKUX M MPUKIIATHBIX
OCHOB ympaBiieHus: (popmupoBaHueM, GyHKIIMOHUPOBAHUEM U Pa3BUTHUEM IOTEH-
uana npeanpusITis Kak cOaJaHCUPOBAaHHOW SKOHOMUYECKOM CHCTEMBI.

I'nasnas  3a0aua kypca — o0ecrnedeHUe YIriyOJEHHOTO  HAay4YHO-
MPAKTUYECKOTO OCBOEHUSI HOBEWILMX MOJAXO0J0B K YNPaBlIEHUIO (OPMHUPOBAHUEM,
(GYyHKIMOHUPOBAHUEM, pA3BUTUEM U KOHKYPEHTOCIIOCOOHOCTHIO MOTEHLHANA
NPEANPUATHS, PE3YJbTATUBHOCTBIO €r0 MCIHOJIb30BAHUS IO COBPEMEHHBIM COLM-
aNbHO-D)KOHOMUYECKUM KPUTEPHUSAM, B TOM UYHCIIE MO KPUTEPUIO PHIHOYHOW CTOH-
MOCTH MPEINPUATHS, a TaK)KE METOJbl aHTUKPU3UCHOTO YIPABIEHUS CyObEKTaMU
XO3SIMCTBEHHOU JIESITEJIbHOCTH.

B pe3ynbrare u3ydeHUs OUCLHUIUIMHBI «YTPABIECHUS NOTCHLHUAIOM Ipe.-
NPUATUS» NPETyCMaTPUBAETCS PEIICHNE TAKUX 3a/1ay:

— 000CHOBaTh HEOOXOIUMOCTD yTIpaBJiIeHUs] (HOPMHUPOBAHHEM U Pa3BUTHEM,

KOHKYPEHTOCIIOCOOHOCTBIO M UCTIOJIB30BAHUEM MOTEHIIMANA IPEANPUATHS;
— 0XapaKTEpPU30BaATh CaMbI€ PACIPOCTPAHEHHBIE MOJIEIIM U METO/IbI OIIPEAE-
JIEHUS TOTEHIMAJa MPEANPUATHS, IPEAOCTABUTh MPAKTUYECKUE HABBIKU UX
UCIIOJIb30BAHUS;

— ONpENEeIUTh OCOOCHHOCTH YIPABJICHUS TMOTEHIUAIOM [0 KPUTEPHUIO
CTOMMOCTH IIPEANPUATHSA,



— o0ecrneynTh OBJIAJICHHE MEXaHW3MaMU AHTHKPU3UCHOTO YIIPABJICHUS I0-
TEHIIMAJIOM MPEANPUSTHS;
— 000CHOBaTh METOJAMKY ormpeaeaeHus S(OQPEeKTUBHOCTH JeATEIbHOCTU
NPEINPUITHS B YCIIOBUSAX HECTAOMILHOM BHEIIHEH CpPEIbl.
lIpeomemom Kypca «YnpaBiaeHUs MOTCHIIMAIOM MPEIPUITHSD SIBIASETCS
— COBOKYITHOCTh TEOPETHYECKHUX W METOAMYECKUX BOMPOCOB (POpMHUPOBaA-
HUSI 1 THHOBAIIMOHHOTO YCOBEPIICHCTBOBAHUSA CUCTEMBI YIIPABJICHUS MO-
TEHIIMAJIOM TPEANPUITHS, KOTOpasi 00eCrieynBacT BHICOKUM YPOBEHb (-
(GbeKTUBHOCTH BceX cdep | HampaBlIeHUH €ro MNpOU3BOACTBEHHO-
XO35IUCTBEHHOW U KOMMEPYECKOU JIEATEIIbHOCTH;
— paccMOTpeHHE MpoOJIeM HHTETPAllMOHHOIO XapakTepa, CBS3aHHBIX CO
CTPYKTYPHBIM Pa3BUTHEM W HCIOJIb30BAHUEM MOTEHIMAIA NPEATPHUITHSA,
a TaK»Xe BOMPOCOB KOOPAMHAIMU Pa3HbIX (DYHKIUNA TPeATPUHUMATEIHCT-
BA U PEIIECHUS] TOTEHIIMATBHO KPU3UCHBIX CUTYaLIHH.

Obvexmom Kypca BBICTYNAET COBEPIICHCTBOBAHUE CUCTEMbl YIIPABIICHUS
MOTEHIIUAJIOM TMpEeAnpUsiTAsS (U3MEpEHUEe, IUIAHUPOBAHHUE, OLICHKA PBIHOYHOU
CTOMMOCTHU ¥ MEXaHU3MBbI IPEIOTBPAILICHUS KPU3HUCA).

JIOCTHKEHHUIO MMOCTABICHHBIX 11eJiel U 3aj7a4, pa3BUTHUS 0003HAYCHHBIX 3HA-
HUM, YMEHUM U HaBBIKOB, OYyJIET CIIOCOOCTBOBATH CaMOCTOSITEIbHAs paboTa CTy-
JICHTOB, BBITIOJIHEHUSI HUMH WHIUBUAYaJIbHBIX 3aIaHUM.



1 JEKIIMOHHBIN KYPC

Tema 1. OcHoBbl ynpapjieHusi (POPMHPOBAHHEM W Pa3BUTHEM
MOTEHIMAJIA NPeANPUATHSA

1.1 IToreHumMaa npeanpUATHS KaK 00bEKT yIPABJICHHUA

[ToTenmman npeanpusaTUs onpenesieH Kak YdKOHOMUYECKask CUCTeMa, KOTopast
JOJDKHA aJICKBAaTHO pearnpoBaTh Ha M3MEHEHWE BHYTPEHHUX W BHEMTHUX (DAKTO-
pOB.

Llens — Haubosiee >pdekTrBHAS peann3alys NOTeHIIMAA, BCEX €ro AJIEeMEH-
TOB Ha 0a3e CUHEPTeTUKH, C LIeTbI0 00ecreueHrs CTaOMIbHOTO HapallluBaHUs Phl-
HOYHOM CTOMMOCTHU U (HOPMUPOBAHUS TYABUILIIA (DUPMBI.

BryTpennue ¢gaktopbl: Bce 3JIEMEHTHI MOTEHIIMAIa MPEAIPUITHS, UX QYHK-
[IMOHAJIbHAS B3aMMOCBSI3b M B3aMMO3aBUCHUMOCTh, CTpaTeruyeckas MepcreKTHBa
pa3BUTHS TOTEHIIHAIA.

Buemnue (akTopbl: B3aMMOOTHOIIEHUSI C MOCTaBUIUKAMH W TIOTPEOUTEIS-
MU, HAJIOTOBBIMH M IPYTUMH TOCYJaPCTBEHHBIMU OpraHaMH, CIIPOC, KOHKYPEHTHAs
cpena, Bpemsi.

Kax mobasi cucrema, moTeHIMan MPEANPUSITHS UMEET «BXOI» U «BBIXO».
Ha Bxozae BoBieKkarTcs B (DYHKIIMOHMPOBAHHWE BCE PECYPChI MOTCHIHMANA TPE-
MPUATHS, Ha BBIXOAC (DOPMHUPYETCS pe3yIbTaT AEATCILHOCTH, KOTOPHIN ITO3BOJISICT
chOpMHpPOBATh PSAJl KPUTEPUATBHBIX ITOKA3aTeICH, XapaKTepU3YIOIMNUX YPOBCHb
peanu3auy 1 MO3BOJSIONMIUX OIEHUTh PHIHOYHYIO CTOMMOCTH MOTEHIIMAJA Mpe-
IPUATHS KaK O0BEKTA.

1.2 HeoGxoauMocTh ynnpaBJieHus MOTEHIIUAJIOM NPeANPUSTUS

Heo0OxomumMocTh yripaBieHHs TOTSHIIMATIOM MPEANPUITAS 00yCIOBICHA Te-
JAsiMU (QYHKIIMOHUPOBAHUS JTI000T0 npeanpusTus (OusHeca):

1. C MakpOIKOHOMHYECKHX TO3HMIMHA — aKTYaJIbHOCThH YIIPABJICHUS MOTEH-
[IUAJIOM TIPEIPHUITHS, TMPEXKAE BCETO, OMPENeseTCs] €ro POibi0 B YBEIMYCHUU
MacmTaboB OONIECTBEHHOTO MPOM3BOJACTBA, MOBBIIICHUHA KayecTBa MPOIYKLIHH,
yckopenun HTII, kak rmaBHOTO peluara MHTEHCU(UKAIIMU HAPOJIHOTO X035MUCTBA U
noBbIlIeHUs ero 3¢ dekTuBHOCTU. VK — ympaBieHue, HapaBJIeHHOE Ha MOBbIIIIe-
HUE S((PEKTUBHOCTU HCIONB30BAHMS MOTEHIMANA MPEANPUSITHS, CHUXKAIOIIEe
«LEHY», YIUIAaYUBaEMYI0 OOIIIECTBOM B BHJIE €IMHOBPEMEHHBIX BIOKEHHUH U TEKY-
IIMX 3aTpaT 3a KKl MPOLEHT MPUPOCTa HAIMOHAILHOTO MPOIYKTa, HapaluBas
TEM CaMbIM SKOHOMHUECKYIO0 0a3y TEXHUYECKOI'O ¥ COL[MAJIbHOIO Iporpecca



2. C MUKPO3KOHOMHYECKHUX TTO3UIIHIA:

— HEOOXOJMMOCTh HCIIOJIb30BAHUS TIIYOMHHBIX BO3MOYKHOCTEHW PpECypcoB,
OIIpeEAeMON HEJOCTATOUHOM (C TOUKU 3pEHUS AIbTEPHATUBHOCTH) MPOPAOOTKOM
HNOTPAaHUYHBIX IPOLECCOB B3aMMOJEHUCTBUS pECypcoB. B ycnoBusX pacmimpeHus
KOJIMYECTBA BHUJOB BOBJIEKAEMBIX B MPOM3BOJACTBO PECYPCOB M BO3PACTAHMS MX
Ne(PUIUTHOCTH, PE3EPBbI MPOMBIIIIEHHOTO MPOU3BOJACTBA CIIEAYET UCKaTh HE B
JIOTIOJIHUTEIBHOM BOBJIEUEHUU MAaTEpUaIbHO-UHTEIIEKTYaJIbHBIX PECYPCOB, a B
UCIIOJIb30BaHUU MX MHTETPALMOHHBIX CIIOCOOHOCTEH, YTO OTBEUYAET LIENISIM MHTEH-
cuUKalMy IPOU3BOJICTBA;

— o0ecrnieueHre pocTa PHIHOYHOM CTOMMOCTH (DUPMBI U €€ aKIHid, T. K. TAaKOU
POCT MO3BOJISIET aKIMOHEpaM (MHBECTOpPaM) MOJIY4YaTh JJII HUX CAMBIA 3HAUYUMBINA
JI0XOJ OT BJIOKEHUH B pupMy (IO CpaBHEHUIO C APYTUMH €ro (hopmMamMu — Kypco-
BOI JIEHEXHBIN JTOXO/ OT MEPenpoIaKh BCEX HIIM YaCTH MPUHAAICKAIINX UM aK-
i, 1100 KypCcOBOW HEJIEHEKHBIN JOXOJI, BHIPAKAIOLIUICS B YBEIMUYEHUU CTOM-
MOCTU (LIEHHOCTH) MPHUHAJICKAIUX aKIIMOHEpaM YHMCTHIX aKTUBOB), a 3HAYUT U
CYMMbI UX COOCTBEHHOTO KamuTasa.

1.3 VYnpaBieHue  NOTEHIHAJIOM  MPEINPUATHS  HA  OCHOBe
rpadoanasnTuyeckoro noaxoaa «Ksaapar norenuuasna

VYrpaBiieHHEe TOTEHIIMAIOM TPEANPUSITHS OCYIIECTBISETCS MyTeM CPaBHHU-
TEJIbHOM KOMIUIEKCHOW PEUTUHTOBOM OLIEHKH C MOMOIIBIO CUCTEMBI MOKAa3aTenen
(KpuTepueB) Mo CIACAYIONIUM pa3iesiaM:

- 1o nepBoMmy pazzeny — «lIpouzsoocmeo, pacnpeoenenue u coObim NPoOOYKYuu» —
HEO0OXOMMO TPOAHATUZUPOBATE: 00BEM, CTPYKTYpPY M TEMIIbl MPOU3BOICTBA,
dboHABI MPOU3BOJCTBA, UMEIOIIMICS MapK OOOPYJOBaHUS U CTENEHb €ro MC-
MOJIb30BAHUS, MECTOHAXO0XICHUE MPOU3BOJICTBA M HAIMYUE UHDPACTPYKTYPHI,
AKOJIOTHIO ITPOU3BOJICTBA, COCTOSIHUE MTPOJIaXK U MPOYHE KPUTEPUU;

- 10 BTOpOMY pazzeny — « OpeaHusayuonHas cmpyKkmypa u MeHeodcMenmy — na-
€TCsl aHAJIMTUYECKasl OIIEHKA: OpraHU3alluyd U CUCTEME yIpPaBJIEHHUS, KOJIHYECT-
BCHHOMY M Ka4€CTBEHHOMY COCTaBYy pabO4YuX, YPOBHIO MEHEHKMEHTA U BHYT-
pUdUPMEHHON KYJIBTYPE;

- Tperuu pasgen — «Mapkemune» — NPEAyCMATPUBACT HCCIEAOBAHUE. PBIHKA,
TOBapOB, KaHAJIOB CObITA, MHHOBAIIUW, KOMMYHUKAITMOHHBIX CBSI3€H, PEKIaMBbl,
MapKETHUHTOBBIX IJIAHOB U MPOTPamMM;

- B YETBEPTOM paszjiene — « PuHancvly — aHAM3UPYETCsl (PMHAHCOBOE COCTOSIHUE
NPEANPUATHS ¢ TOMOIIBIO PA3HOOOPa3HBIX KOIPPULIKUEHTOB (PeHTA0ETbHOCTH,
3¢ (HEKTUBHOCTH, 3aBUCUMOCTH, JINKBUIHOCTH H T. II.).

B ocHOBe pacuera KOHEUYHOM PEUTHHIOBOU OLICHKH JIE)KUT CPABHEHUE INPEJI-
MNPUATUN MO KAXKIOMY KPUTEPUIO MPUBEACHHBIX Pa3/I€JiOB C YCIOBHBIM 3TAJIOHHBIM
NPEANPUSTAEM WIH C NPEINPUITHEM, KOTOPOE MOKA3bIBAET CaMbIM JydIlIUWd pe-
3yJbTaT.



Anzopumm cpasnHumenbHoll peumunzo60ll oyeHKy TOTEHINANIa MPEepHU-
SATHSI MOXKET OBITh MPEACTABJICH B BUJC MOCICIOBATCIBHOCTH CICAYIOIMNX JACHCT-
BUM:

1. McxonHble 1aHHBIE NPEICTABIAIOTCS B BUE MAaTPULBI (ajj), TO €CTh Tal-
JUIIBI, TJIe TI0 CTpOKaM 3amucaHbl HoMepa mokasateneit (1 = 1, 2, 3,..., n), a o
CTOJI0IIaM — Ha3BaHHUS paccMaTpHUBaeMbIX mpeanpusTuii (j =1, 2, 3,..., m).

2. ITo kakJIoMy MOKa3aTeI0 OMPESIACTCs JIyYIllee 3HAUCHUE U OCYIIECT-
BIISICTCS ~ PAH)KUPOBAHWE TPEANPHUATANA C  ONPEAeNICHHEM 3aHATOTO0 UMH
MECTA.

3. Iyt Kaxaoro nmpeAnpusiTis onpeaensercs cyMmma mect (P), momydeHHbIX
B XOJI¢ PAaHKUPOBAHUS 110 (GOpMYyIIe

P=23;, (1.)

4. TpanchopmupyeM MoIyYEHHYIO B X0J1€ paHKupoBaHusi cymmy mecT (P) B
JUTMHY BEKTOPa, KOTOPBIHA 00pa3yeT KBajapaT MoTeHItnaa npeanpustus (puc. 1.1).

KBaapar moreHnuana mpeAanpusTHs UMEET YeThIpe 30HBI COOTBETCTBEHHO
paznenam (k), koTopble IpUMEHEHBI B PACCMOTPEHHOW CHUCTEME IOKa3aTeseu, U
yeThIpe BekTopa (B), koTopsie 00pa3yroT ero.
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Pucynok 1.1 — Keaopam nomenyuana npeonpusimus

CrnenoBaTeNnbHO, JJIMHY BEKTOPAa, KOTOPBIA CO3/1aeT KBAaJApaT MOTCHIIHAIA
npeanpustus (B, tne k = 1, 2, 3, 4), HaxoauM ¢ mMOMOIIBI0 (POPMYITBI

B, =100 (P, —n)%, (1.2)

ryie By— BeTMYHMHA BEKTOPa, XapaKTepu3yroliero K-pasuer,



P;— cymma mect J-nipeanpusarusi, HoJiydeHHas B XOJI€ PaHKUPOBAHUS;

N — YKCIIO MOKa3aTeield paHKUPOBAHHUS;

M — YKCIIO AaHATIM3UPYEMBIX TPEATIPUATUI.

5) OmpenenuB JJIUHY BCEX BEKTOPOB, CTPOMM KBaJpaT MOTCHI[HANIA MPE]I-
MPUATHS U JI€JIAEM COOTBETCTBYIOIINE BBIBOJBI.

I'padpoananutuueckuit meron ananuza «KBaapar moTeHImMana» aaeT BO3-
MOXHOCTh CHUCTEMAaTHYECKH YCTAHABIMBATH KOJMYECTBEHHBIE M KAa4ECTBECHHBIC
CBSI3M MEXIY OTICIbHBIMU JJIEMEHTAMHU IOTCHIMANIA, YPOBEHb €r0 pPa3BUTHA U
KOHKYPEHTOCTIOCOOHOCTH, M Ha OCHOBAaHHUU ITOTO CBOEBPEMEHHO OOOCHOBHIBATH U
peaNnn30BBIBATh YIPABICHUYCCKHAE PEIICHHS, HANPaBJICHHBIC HA TMOBBINICHHUE 3(]-
(beKTUBHOCTH (PYHKITMOHUPOBAHMS TPEIMPHUATHSA, a CJICIOBATEIHLHO HA Pa3BUTHE
MOTEHIMAJIA PEANPUATHS U TTOBBIIICHUE €r0 CTOUMOCTH.

[Ipu 3TOM 3TOT METOA UMEET HEKOTOPHIE TEOPETUUECKHUE ACTIEKTHI, KOTOPHIE
HEO0OXOIMMO YUUTHIBATb.

1. ®opma KII MoxkeT OBITH IByX THIIOB:

— nepBbIi Tum: «KBaapar moreHnuanay uMeeT MpaBUiIbHYIO (popmy, T. €.
oOpasylolue ero BeKTOpbl paBHbI WM MPUMEPHO paBHBI. Eciu B pe3ynbrare aHa-
Jau3a moiy4aeTrcs (urypa BH3yallbHO OJIM3Kasi K KBaApaTy, TO aHAJIU3UPYEMOE
MpEeANnpUATHEe UMEET cOalaHCUPOBAHHBIM MOTEHIIUAJ, YTO SBJISICTCS 3aJ0TOM CTa-
OWIBHOTO (DYHKIIMOHUPOBAHUS U PA3BUTHUS,

— BTOpOM TuM: «KBagpar moTeHImaza» MMEET UCKAXEHHYI0 popMy — OO
OJIMH U3 BEKTOPOB Pa3BUT HAMHOTO OOJIbIIE IO CPABHEHUIO C JAPYTHMMHU, JHUOO BCE
BEKTOpPA Pa3BUTHI MO-Pa3HOMY (UCrapMOHUSI BEKTOPOB). Eciiu nmeeT MecTo BTO-
poii Tun pupmel «KBagpara nmoreHuuman€ay, To €ro NpeanIpUHUMATEeIbCKUN TOTEH-
nuang TpeOyeT HEMEMAJIEHHOM PECTPYKTYpH3alUU, KOTOpasi MO3BOJIUT cOAIaHCUPO-
BaTh BCE DJIEMEHTHI MOTEHIIMAJA U, BO3MOXKHO, TpaHCHOPMUPYET €ro Ha 060Jiee BhI-
COKHMH ypPOBEHb.

2. B 3aBucuMOCTH OT BETWYHMHBI MOTEHIIMAT TPEANPUSATHS MOMKET OBITH
KJ1acCU(UIIMPOBaH KaK BBICOKHM, CPEIHUN M MaJCHbKUN. Y CIOBHAS IIKaya nud-
dbepeHImanuu ypoBHs MOTEHIMANA B 3aBUCUMOCTH OT JIJIMHBI BEKTOPOB, KOTOPHIE
oOpasytot «KBaapaT noTeHIranay, BEITISIUT CICTYIOIIMM 00pa3oM:

70—-100 y. e. — BEICOKUH TTOTCHIINAT;

30-70 y. e. — cpeqHUI TOTCHIINAIT;

10 30 y. e. — MaJICHbKUH TTOTEHIUAI.

3. BHemHul KOHTYp KBajapaTa ONPEAEIseT BO3MOXKHOCTH ONTHMAalIbHOIO
pa3BUTHUA OTEHIUAIA TPEATPUATHS.

4. Bropoii u Tpetuit BekTopsl «KBaapara norennuanay («OpraHuzanuoHHas
CTPYKTYypa U MEHEKMEHT» U «MapKEeTHUHI») pacCMaTpUBAIOT KaK MPEANOCHUIKY
JAIbHEHIIIETO Pa3BUTHS TOTEHIIMAIA TTPEATTPUSTHS.

5. UerBeptblii BeKTOp — «DHUHAHCBDY — SIBJISIETCS PE3YJIbTATHBHBIM, I10O-
CKOJIPKY XapaKTepU3yeT YCIEIHOCTh (DYHKIIMOHUPOBAHUS TIPEATPUSTHS.

CymiecTByeT CBsI3b MEXIy (POpPMON M BETWYMHOW KBajapaTa MOTCHIMANA U
€ro >KU3HEHHBIM IIUKJIOM:



Ha mepBoii cTanum — «cTaguu pa3BUTHSD — HAXOMSITCS MPEANPUSITHS C Pop-
MO MOTEHIIMaia BTOPOro TUIIA U Pa3MEpPOM, KOTOPBII U3MEHSETCS OT MaJ€HbKOTO
JIO CPETHETO 10 MEPe MPOXOKICHUS FTON CTAIUM.

Ha BTopoii cTamun — «cTaiuu ycnexay — HaxoAsATCs mpeanpusTusi, popma
MOTEHIMAaJIa KOTOPBIX MPUHAJICKHUT K IEPBOMY THITY, & €TI0 BEIUYHNHA U3MEHSETCS
OT CpeJIHEH /10 OOJIBIIIOHN.

Cranusa cnajga CBUJIETEIILCTBYET O HETATUBHBIX SIBICHUSX, KOTOPBIE MPOKC-
XOJIAT C TIOTCHIIUAIIOM TIPEANPHUATHSA, U O TIePeX0/ie KO BTOpOH (hopMe MOoTeHITHAIA
¥ YMEHBIIICHHUIO €r0 pa3Mepa OT OOJIBIIOTO K CPETHEMY, a 3aTEM K MAJICHHKOMY.

1.4 OcHOBHBIE ACHEKTDI YHpaBJCHUSA MOTCHIHUAJIOM NMPEATNIPUATHA

MoHO  BBIIENIUTH TIJIABHBIE ACHEKThl  YHPABIEHUS  IOTEHIUAIOM
IPEIITPUITHSL:

— pPeCTpyKTypHu3alus MoTeH1uana,

— YIIpaBJIEHWE aKTUBaMU — MaT€pPUAJIbHBIMUA U HEMaTepUaIbHbIMU,

— YIIpaBJIEHHE CTOUMOCTBIO IOTEHIIUANIA IPEITPUSITHSL.

DKOHOMMKA yHaclieJjoBajla CTPYKTYpY, B KOTOPOU pecypchl (kanuTal, pabo-
qasi CHJIa, 3eMJIsl M TIPeAMPUHUMATENCKAE CIOCOOHOCTH) B 3HAUNTEIBHON CTETICHU
HEJIOMCIONB3YIOTCS Ha KPYIMHBIX MPOMBIIUICHHBIX Tpeanpustusx. [loatomy pect-
PYKTYPH3AIMI0 MOXXHO OIMpPENeINTh KaK JOMUHUPYIOUUI (DakTop pa3BuTUsl Ou3-
Heca.

HasBanHble acmeKThl yHpaBlIeHHS MOTEHIMAJIOM MOXHO auddepeHIupo-
BaTh CIEAYIOIIUM 00pa3oM:

— YIIpaBJIEHHWE OTEHIIMAJIOM Ha OCHOBE PECTPYKTYpHU3ALIHH,

— YIpaBJIEHUE ONEPAIMIOHHON JNESTEIbHOCTHIO MPEANPUATHS HA OCHOBE HC-
M0JIb30BAaHUsI CUCTEMBI YIIPaBICHUECKOTO yUeTa,

— YIIpaBJICHHE aKTUBAMHU,

— YIIpaBJIeHHE UHHOBALIMOHHBIMU MPOLIECCAMH,

— YIIPaBJIEHUE CTOUMOCTbBIO MPEAIPUSATHS.

1.5 YnpasJiienue peajin3zanueil IKOHOMUYECKOT0 MOTEHIIHAIA PUPMBI

VYnpasnenue npeanonaraeT 3QPEKTUBHOE UCIOIb30BAHUE YIKOHOMUYECKOTO
MOTEHIAAJIA, YTO O3HAYAET BO3MOKHOCTD ISl MPEANPUATHSI OJJHOBPEMEHHO U pa-
LIHOHAJIBHO HCIIOJB30BaTh BCE HMMEIOIIUECS PECYPCHI I JTOCTHMIKEHUS BBICOKHX
KOHEYHBIX Pe3ylbTaTOB M YJOBJIECTBOPEHHsI MOTPEOHOCTEH 3aKa34yMKOB B KayecCT-
BEHHOU MPOIYKIINH.



CtpykTypHas Mozelb (OPMUPOBAHMSI SKOHOMUYECKOTO MOTEHIINAJIA CBU/IE-
TEJILCTBYET O TOM, YTO MOTEHIIMAJ JIO0OT0 YPOBHS BO3HHUKAET KaK pe3yJbTar
B3aMMO/ICHCTBHUSI 00CCIIEUNBAIOIIUX €TI0 PECYPCOB.

Mertoarka OIIEeHKH MCIIOIb30BaHUs YSKOHOMUYECKOT0 TTOTeHIMajia 0a3upyer-
Cs Ha MPUMEHECHHH CHCTEMBbl KPUTEPHATIBHBIX KOG HUIIMEHTOB B paMKaxX CTPYK-
TypHO-1IeJIeBOT0 aHaiu3a. COBOKYIHOCTh CTPYKTYPHBIX KO3(DPHUIIMEHTOB Mpe-
CTaBJIET MOJICIb EATCIIbHOCTH MPENPUITHS.

BaxkaemmMu cTpyKTypHBIMU KOd(hDHUITEHTAMU SBIISIOTCS:

— TEXHUYECKOE CTPOCHUE MTPOU3BOACTBA ((POHIOBOOPYKEHHOCTD TPY/Ia);

— OpPraHUYecKoe CTpOoeHHE MPomu3BOACTBA (3((HEKTUBHOCTH MCIIOIH30BAHUS
pecypcos);

— CTOUMOCTHOE CTPOCHUE TTPOU3BOJICTBA (3 (PEKTUBHOCTH POU3BOICTBA);

— JIeeCIOCOOHOCTh MPOU3BOJACTBEHHBIX (DOHIIOB (J10J1s1 MPOU3BOICTBEHHBIX
¢GboHI0B, KOTOpasi y4aCTBYET B CO3JaHUU MPOIYKTA);

— CpeIHHI 000pOT MPOU3BOJCTBEHHBIX (HOHIOB (KOJIHMYECTBO 00OPOTOB, CO-
BEpIIAEMBIX TPOU3BOJICTBEHHBIMU (POHIAMH);

— (POHI0EMKOCTh YUCTOU MPOAYKIIMH (CTOMMOCTb MPOU3BOACTBEHHBIX (HOH-
JIOB, IPUXOISIIAACS HA 1 TPH YUCTON MPOIYKIIHNH);

— HopMa TOTpebieHuss (CTOMMOCTh TpyjAa, Mpuxojsmierocs Ha | TpH
YUCTOU MPOIYKIIUHN);

— HOpMa HAKOIUICHUS (0 MPUOBUIA, KOTOPYIO MPEANPHUITHE MOXKET
PEUHBECTUPOBATH B PA3BUTHE MMPOU3BOJICTBA).

OmnpeneneHre SKOHOMHUYECKOTO TMOTEHIIMAIA MPEATPUITHS TPOU3BOIUTCS
Ha OCHOBE CTPYKTYPHOM MOJEIH JCITCIBHOCTH M JOCTUTHYTOW HOPMBI HaKOTIJIC-
HUS B OTYCTHOM TTEPHO/IC.

BenmnuuHa SKOHOMHYECKOTO TOTCHITMANA TMPEANPUATHS MOXKET OBITh
BBIPKEHA Yepe3 MoKa3aTeslb MOTCHIIMAIIbHON MPUOBLIN, XapaKTepU3YIOUi B3au-
MOCBSI3b 9KOHOMHYECKOTO ¥ MPOU3BOJICTBEHHOTO MTOTEHITNAIOB:

M = m’x (11, +mxN)
" (S +1) ’

(1.3)

r7Ie M;; — TOTCHIMAIbHAS IPUOBLITB;

m' — HOpMa YKMCTOTO J10X0/1a;

11, — cTOMMOCTb IIPOU3BOCTBEHHBIX (DOHIOB;

m — akTU4ecKas mpuObLIb;

N — HOpMa HaKOTUICHHS TIPUOBLIH;

S — CTOMMOCTHOE CTpOEHUE TIPOU3BOJICTBA.

KoaddummenT noTeHImaaIbHbIX BO3MOKHOCTEH, ONpPENe/IIeMbIii KaK OTHO-
IICHUE TOTCHIIMAIBHON MPUOBLUTH K (haKTHUECKOU, MO3BOJIAET 1aTh 0OOOIIEHHYIO
XapaKTePUCTUKY MOTEHIIMATBLHBIX BO3MOYKHOCTEH MPETTPUITHS:

Ky =1 (1.4)



Crenenp 3 (PeKTUBHOCTH pean3aliy MOTEHIMAIa OLEHUBAIOT MPH MOMO-
M ko3 punrenta 3¢pHEeKTUBHOCTU peau3aliy MOTEHIMaa IPeTpUsSTUS:

1
K s5pnn :K_HB. (1.5)

Meronuueckol OCHOBOW OLEHKHM HCIIOIb30BAaHUS dKOHOMUYECKOIO ITOTEH-
1yasna SIBJIICTCA COINOCTaBJICHUE PACCUMTAHHON MOTEHLUHAIBHON BEIMYUHBI KO-
HOMMYECKOTO TMOKa3aTels ¢ €ro (akTUIECKUM 3HAUCHHUEM.

[Topsinok mpoBeAEHUS OLICHKH MCIIOIb30BAHUS MOTEHIMANA BKIIOYAET ITa-
IIBL:

— pacdeTa 0OBbEMHBIX MIOKA3aTENIEH ACSITEIbHOCTH;

— IIepexo/1a OT OOBEMHBIX MTOKA3ATENEH K CTPYKTYPHBIM;

— aHaJM3a UX IMHAMUKHY,

— pacuera noKasareied OTCHINAIIA;

— OLICHKU MCII0JIb30BAaHUs IIOTCHINANIA;

— OIIpEIEIICHNS PE3EPBOB.

JIBu>keHrne (DUHAHCOBBIX PECYpCOB Ha MPEANPUATUH, XapaKTepUsyrolleecs
BJIOKEHUEM CPEICTB U UX IIEpepaclpelesCHUEM, T03BOJISIET BBIICINUTh B IOTECH-
L{AaJIe IPENIPUATHS 1BE YACTH:

— PEHMHBECTULMOHHAS YacTh — ITOTEHLHAJ, BOSHUKAIOIWIMKU IIPU BIIOKEHUU
IpUOBUIM B pPACIIMPEHUE MPOU3BOJACTBA HAa OCHOBE CYILIECTBYIOIIETO CTPOEHUS
(akTOpOB MPOU3BOJICTBA,

— CTPYKTypHasl 4acThb — IOTEHIMAJ, BO3HUKAIOIINN IPU U3MEHEHNUN CTPYK-
TYpPBbI XO39MCTBEHHOU JEATEIBHOCTH.

OTtpunarenbHOE BIMSHAE CTPYKTYPHOM MOJIENIN BBIPAYKAETCS B CyMME HEZO-
MOJIY4YEeHHOW MPEINPUATHEM MPUOBLIN, YUCTONW MPOAYKLMH, 3apabOTHOM IIaThI,
NepepacxoI0BAHHBIX MaTepUaIbHBIX cpelacTB. Ha ocHOBe 3THX (paKTOPOB JOJIKHA
pa3palaThIBaThCsl CUCTEMA MEPOIIPUSTHI 1O ONPENIENICHUIO PE3EPBOB IKOHOMUYECKO-
ro noreHuuazna. [Ipu 3ToM BbIAETAIOTCS 1Ba OCHOBHBIX HAIPABIICHUS:

— ONTUMU3ALMS UCIIOJIb30BAHUS PECYPCOB;

— COBEPLICHCTBOBAHUE CTPYKTYPHI XO3AMCTBEHHON AEATEIIBHOCTH.

[ToBpiieHne 3PPEKTUBHOCTH UCTIOIB30BAHUS YKOHOMUYECKOTO MOTEHIIMaa
Ha OCHOBE COBEPILIEHCTBOBAHUS CTPYKTYPHI JACSITEILHOCTH CBSI3aHO ¢ 00ecreyeH -
€M TaKOW JUHAMHMKH PECYpCOB 3KOHOMHUYECKOIO MOTEHLMaNa, KOTopas CrocoocT-
BYET YJYUYIICHUIO CTPYKTYPBI NEATEIBHOCTH MPENNPUATHS. ITO BO3MOXKHO IpHU
COOJIFO/IEHNN CIIETYIOIINX MPOTOPLIHIA:

Im>1c>Iv> 1>t (1.6)

rae Im — tremn pocra npuObLIH;

IC — Temn pocta MaTepuaIbHBIX 3aTpaT;

IV — Temmn pocta 3aTpat Ha OIIaTy TPyaa;

| ;7 — TEMII pOCTa IPOM3BOACTBEHHBIX (POHJIOB;
It — TeMIT pocTa YUCIEHHOCTH MTEPCOHAIA.



OneHka MCHOJIb30BaHUSI HIKOHOMUYECKOrO MOTEHIMANA AA€T BO3MOXHOCTH
00O0CHOBAHHO MpeAcKa3aTh MOCIECACTBUS PA3IMYHBIX YIIPABICHUECKUX PEIICHUH.

Tema 2. OnTUMHU3ANUA CTPYKTYPbI NOTEHIMAJIA PeANPUSITUS

2.1 PecTpyKTypu3anus NOTEeHUHMAJIA NPeINPUITUS HA OCHOBE OLIEHKH
PBHIHOYHOM CTOMMOCTH

[Ipouecc pecTpyKTypH3alMi MOXHO ONPENEIUTh Kak oOecnieuenue 3¢ dex-
TUBHOI'O HMCIOJb30BAHMS MOTEHIUAIBHBIX PECYPCOB, MPUBOAIIEE K YBEIUYEHUIO
CTOMMOCTH Ou3Heca.

['maBHasg 1enb pecTpyKTypu3allud — IOUCK HCTOYHHUKOB 3(PPEeKTUBHOU
peanu3aluuy U pa3BUTHUS NMOTEHIMANa OpeanpusaTus (Ou3Heca) HA OCHOBE BHYTPEH-
HUX U BHEIIHUX (pakTopoB. BHyTpeHHUE (hakTOphl OCHOBAHBI Ha BBIPAOOTKE OTie-
pallMOHHOM, MHBECTUIIMOHHON U (PUHAHCOBOW CTpaTETUil CO3JaHUsl CTOMMOCTH 3a
CYET COOCTBEHHBIX M 3a€MHBIX UICTOYHUKOB (PMHAHCUPOBAHUS; BHELITHUE — HA PEOp-
TaHU3ALMY BUIOB JIEATEIIbHOCTU U CTPYKTYPhI TOTEHIAIIA TPEATPUSITHSL.

VYrpaBieHre NOTEHIIMAIOM MIPEANPUATHSI, CTOUMOCTBIO M pa3BUTHEM OM3HE-
ca TpedyeT OT MeHeKepa 0co00ro Noaxoa:

— B (¢okyce 0co00ro BHUMaHUS JIOJDKHBI HAaxOJUTHCS JOJITOCPOUYHBIE
JICHEKHBIC TIOTOKH, @ HE CHIOMUHYTHBIC U3MEHEHUS BETMYMHBI IPUOBLITN B pacyeTe
Ha aKIIHIO;

— JIOJDKEH OBITh OPUEHTUPOBAHHBIM Ha MIPUPOCT CTOMMOCTH;

— MOTEHIMAT NPEANPUITUS JOKEH aHAIU3UPOBATHCS C TOYKU 3PEHUS
TOT0, IPUHOCHUT JIU IPEANPUATHE JOXO/, TPEBBIIAIONINI CTOUMOCTh IPUBJICYECHUS
€ro Kanurasna, Wi HeT.

[TokazaTenb 4nuCTON TPHOBUIM HE KOPPETUPYET C PHIHOYHOW CTOMMOCTBHIO
NPEANPUSATAS TaK HEMOCPEJACTBEHHO, KAaK MOKa3aTesb JEHEKHOro MOTOKa, MO-
CKOJIbKY TEPBBIM HE YUYHUTHIBACT:

® pa3Mepbl MHBECTUIIMI B OCHOBHbBIE CPENICTBA;

® BEIMYHMHY COOCTBEHHBIX OOOPOTHBIX CPEICTB;

® TOTPEOHOCTH MPEANPUITHS B (PUHAHCUPOBAHUY;

® JeJO0BOM M (DMHAHCOBBIM PUCKH, XapaKTEpPHBIE IJIsI JAHHOTO MPEaNpH-

ATHSL.

Cwmbicn yrmpaBlieHHs] TOTEHUIUATIOM MPEANPUATUS, AEHEKHBIM MOTOKOM U

CTOMMOCTBIO MPEANPUATHUS 3aAKITH0YAETCS B CO3JaHUU HOBOM CTOMMOCTH.



Co3nanre HOBOM CTOMMOCTH IPEAIOIaraer:

1) BBISIBJICHHE KOHKPETHBIX (DAKTOPOB, OMPEACIAIONINX €€ U3MCHCHHUE;
2) pa3pabOTKy Ha UX OCHOBE CTPATETHi M0 YBEIUYCHUIO CTOUMOCTH;

3) mocea0BaTeIbHOE 1eJICHANPABICHHOE BOIUIOIICHUE STHX CTPATCTHIA.

2.2 BHyTpenHue (paKkTOpbI pa3BUTHSA OM3Heca

K Baxkneimm axtopam, IBUKYITIUM CTOUMOCTb, OTHOCSITCSI:

1) BpemeHHOI (hakTop;

2) 00BEMBI peaan3aluu,

3) cebecTOMMOCTh peaTM30BaHHOM MPOIYKIIHY;

4) COOTHOIIICHHE TIOCTOSTHHBIX M IEPEMEHHBIX 3aTpaT;

5) Maprka BaJIOBOW NPUOBLIH;

6) coOcTBeHHBIC 0OOPOTHBIE CPE/ICTBA,;

7) OCHOBHBIE CPEJIICTBA;

8) cooTHOIICHHE COOCTBEHHBIX U 3a€MHBIX CPEIICTB B CTPYKTYpE KamuTasa

MPEANPUATHS;

9) cTOMMOCTbH NPUBJICUCHUS KalMTaJA.

[lepBbie cemb (paKTOPOB HEMOCPEACTBEHHO BIIMSAIOT HA BEIIMYUHY JICHEKHO-
ro TIOTOKA, TIOCJEeTHUE /IBa — Ha CTABKY JMCKOHTA.

Bo3snaelictBue Ha Te uiau uHbie (PakTOphl (YIpaBieHUE CTOMMOCTBIO) OCYIIIe-
CTBJIIETCA B COOTBETCTBMU C KOHKPETHBIMH CTPATETHUSIMU Pa3BUTHS MOTEHIMANA
IPEINPUITHS: ONEPallMOHHBIC, HHBECTUIIMOHHBIC U (PMHAHCOBEIE.

[Tpu 5TOM IPUMEHSIOTCS ABA MOAXO0/A:

1) nuaepcTBO 1O 3aTparam;

2) muddepeHiuanms.

[lepBrbIii mOAXOM 3aKIIOYAETCs MPEXKIE BCETO B CTPOTOM KOHTPOJIE 3a 3aTpa-
TaMU MPEANPUITHSI © MAKCUMAJILHOM TOBBIIIEHUU 3((HEKTUBHOCTH MPOU3BOJICTBA.

BTopoii — B KOHIIEHTpalMK yCUIIUKM TPEANPUITUSA HA IMPOU3BOJICTBE U pea-
JU3alUH POIYKLMHU, HE UMEIOIIEH KOHKYPUPYIOLIUX aHATIOTOB.

OnepanuoHHbIe CTPaTeruM pPacCMaTPUBAIOT CIEAYIOIIUE CTOUMOCTHBIE
(akTOpbI: aCCOPTUMEHT MPOU3BOAMMON MPOAYKIHUUA W YCIYT; IIEHOOOpa3oBaHUE,
BBIOOp PBIHKOB; pekiiaMa; 3(pPEeKTUBHOCTh 3aTpaT; cUcTeMa cObITa; KaueCTBO 00-
CITy>KHUBaHHSI KIINEHTOB.

[Tpu mepBOM MOXOAE «IMAEPCTBO MO 3aTpaTam», KOTAa pa3padbaThIiBalOTCA
OTIEpAIIOHHBIC CTPATETHH, ONTHUMAIBHBIMH SIBISFOTCSI CIEAYIONINE TPUEMBI: CO-
KpalleHHue JTOJIM MOCTOSHHBIX 3aTpaT MyTeM SKOHOMHUH Ha aJMHHHCTPATHBHBIX U
HAKJIQJHBIX PAcX0/Jax; ONTUMU3AIMS CBS3€H C TTOCTABIIMKAMU C IIEJIBIO JIOTIOJTHU-
TETbHOM SKOHOMMHU Ha 3aTpaTax; yBEJIWYEHHE CBOEH JOIM Ha PbIHKE ISl TOCTH-
KEHHUSI IKOHOMHUHU Ha MacliTadbax Mo KakJI0My BHIY JAEATEIbHOCTH; oOecreueHue
KOHKYPEHTOCTIOCOOHBIX II€H Ha Pealn3yeMyI0 MPOIYKIIHUIO.



Bropoit noaxon «auddepeHnuaiis» B paMKax OINEpalMOHHOW CTPaTerHu
Ipe/rnoiaraeT riIaBHBIM 00pa3oM MCIOJb30BaHUE MOTEHIIMAIA YBETUYCHUS 11€HBI
U TEeM CaMbIM Map>Kd BaJOBOW MPHOBUIM B T€X CETMEHTAaX PHIHKA, IJI€ €CTh OIIlY-
TUMOE MIPEUMYIIECTBO Mepe]l KOHKYPEHTaMHU.

NHBecTHIMOHHBIE CTPATErHH MPETYCMATPUBAIOT aHAJN3. YPOBHS TOBap-
HO-MaTepHalbHBIX 3amacoB, cOopa IeOMTOPCKOW 3a0JKEHHOCTH, YIPaBJICHUS
KPEAUTOPCKON 33J0JKEHHOCTHIO, PaCIIMPEHHE MPOU3BOJCTBEHHBIX MOIIHOCTEH,
TJIAHUPOBAHMS KAITUTATBHBIX BJIOKEHUM, TTPOIaYKW aKTHBOB.

[Ipu mepBOM MOAXOAE, KOTJA MCIOJB3YIOTCS MHBECTHIIMOHHBIE CTPATErHH,
PEKOMEHIYETCSI: MUHUMH3UPOBATh OCTATOK JICHEXKHBIX CPEACTB, CTUMYJIUPOBATH
IeOUTOPOB K COKPAIICHUIO CPETHUX CPOKOB TMOTAIICHUS 33J0JDKEHHOCTH, MUHH-
MHU3HUPOBaTh YPOBEHb TOBAPHO-MAaTEPHAJIBHBIX 3alacoB, HO Oe3 yuepba nis Oec-
nepeOOHOTO BBIMOJTHEHUS 3aKa30B KJIMEHTOB, S)KOHOMUThH HA WCIIOIH30BAHUH OC-
HOBHBIX CPEJICTB (HampuMmep, apeHIysl MallMHbl U 000pYy/I0BaHHUE, a HE MOKyMas
UX, IPOJaBaTh H30BITOUHBIE HEUCTIONb3YEMbIC AKTHBHI.

[Ipu BTOpOM TOIXOJ€ PEKOMEHAYETCS: CBSI3aTh yNpaBJiCHHE AEOUTOPCKOM
3aJJ0OJDKEHHOCTH C IIEHOBBIMU (haKTOpaMu, JOOMBAThHCS y MOCTABIIMKOB Haubolee
BBITO/IHBIX YCJIOBHM TOTAIIEHUs KPEIUTOPCKON 3a0KEHHOCTH, WHBECTUPOBATH
Cpe/CTBa B CIICIMAIbHBIE aKTUBBI, HEOOX0AUMBIE 115 TudpepeHImanmu.

@duHaHCOBBIE CTPATEruH B 00OHX MOJX0JaX OPHUEHTUPOBAHBI HA: CO3/IaHUE
ONTUMAJIbHON CTPYKTYpPhI KaruTasa, BHIOOp HanboJiee JeIeBbIX crocoO0B (pUHAH-
CHUPOBaHUS 3a€MHOTO U COOCTBEHHOTO KAIHTalOB, MAKCUMAlIbHOE COKpAaIleHHE
(aKTOpOB I€TOBOT0O PHUCKA.

[TocnenoBarenbHOE OCYUIECTBIEHHE TOTO WM MHOTO BapuaHTa CTpaTerui
MPUBOJUT K MAKCUMATBHOMY YBEIHMUEHHUIO JIEHE)KHOTO TIOTOKA M, KaK CJIEJICTBHE, K
MOBBIIICHUIO CTOUMOCTH TIPENPHUSATHS.

2.3 BHemHue pakTopbl pa3BuTHS OM3HECA

Buennee pazputue npeanpusTisS OCHOBaHO Ha!

— KyIJie (IpoJiake) akTUBOB, MOIpa3/IeICHUI;

— CIUSIHUSIX U TTOTJIOMIECHUSIX;

— BUJIaX JEATEIbHOCTHU [0 COXPAHEHUIO KOPIIOPATUBHOTO KOHTPOJIS.

Crpareruueckas 11eJib — MOBBIIIEHUE CTOUMOCTH aKIIMOHEPHOTO KaluTala 3a
CUYET U3MEHEHUS CTPYKTYPhl aKTUBOB; aKKyMYJISILIUSI CPEJICTB HA TJIABHBIX HaIpaB-
JICHUSIX pPa3BUTHUS OM3HECA U COXpaHEHHE KOPIIOPATUBHOTO KOHTPOJIS.

B03MOXXHOCTh pECTPYKTYpPUPOBAHMSI BO3HUKAET TOTA, KOT/Ia MEXYy CTOU-
MOCTBIO, KOTOpPOU 0O0JajaeT KOMIIAHWS B HACTOSAIIEE BpeMs (TEKyIIed CTOMMO-
CThIO), U MOTEHI[UATBHOW CTOMMOCTBIO, KOTOpasi JOCTUKMMA MPU U3MEHEHUHU psAla
00CTOSITENIHCTB, CYIIECTBYET CTOUMOCTHBIHN pa3phIB.



CTOoMMOCTHBIN pa3pbiB — pa3HUIA MEXIY TEKYyIIEW CTOMMOCTBIO MOTEH-
[yaga Mpy CyHIECTBYIOIIUX YCIOBUSIX U TEKYIIEH CTOMMOCTBIO MPEANPUSLTUS M1O-
ClIe PECTPYKTypH3allMy, MPEJCTaBISAIONIAas COOOM YHMCTYI0 TEKYIIYI0 CTOUMOCTb

s dexTa pecTpyKTypH3aIlnu:

NPVC = (ITopxn+2xn—IxnxT xn)xr, (1.7)

rae NPVc — CTOMMOCTHOM pPas3psiB, 1. €.;

I1op — NOTIOJTHUTENbHAS MPUOBLITH OT PECTPYKTYPUPOBAHUS, 1. €.;

N — mepruoj BpEMEHH MOCIE PECTPYKTYPHU3ALNH, TO/.;

D — DKOHOMHs MPOU3BOACTBEHHBIX W3JEPKEK U JOINOJIHUTEIIbHAS
NpUOBLIb 32 CYET TUBEpCUPUKALIMN TPOU3BOACTBA, [I. €.;

| — HonoSHUTENbHBIE UHBECTULIMU HAa PECTPYKTYPUPOBAHUE, . €.;

T — sxoHOMUS (TIPUPOCT) HAJIOTOBBIX TUIATEXKEH, II. €.;

I — KO3 (PUIMEHT TEKyLIEeH CTOMMOCTH.

[Ipu oneHke mpeanonaraeMoro IjaHa PECTPYKTYPUPOBAaHUS HEOOXOAMMO
COCTAaBUTh IPOTHO3 YHCTHIX JIEHEKHBIX MOTOKOB IMOCJE YIJIaThl HAJOrOB, CBS3aH-
HBIX C TEKYIIEH eATeIbHOCThIO KOMIIAHUHU, 0€3 yuyeTa (PMHAHCOBBIX U3JIEPKEK pe-
opraHu3anuy. B 1aHHOM cilydae pecTpyKTypHU3alUi0 MOKHO pacCMaTpuUBaTh Kak
BapHaHT KalMTAJIOBIOXKEHUI C MEpBOHAYAIBHBIMU 3aTpaTaMH U 0’KH1aeMoil B Oy-
JyIIEM MPUOBLIBIO.

Peopranuzanusi akumoHEpHOro OOIIECTBa MOXET ObITh OCYUIECTBJIEHA B
dbopme:

® CIUSHUA,

® [IPUCOEIUHEHHUS,
® pazJeseHus,

® BBIJICIICHMUS,

e 1peoOpa3oBaHMUs.

OcHOBHBIE HaMpPaBIICHUS MPOIIECCA PECTPYKTYpHU3AIUU:

1. Cmpamezuueckoe nanpaenenue. 1lpuunna, o0yciaBivBaroliee TaHHOE
HaIpaBJIeHUE, — MOTEHIMAI, 3aJI0)KEHHBIN B IEHCTBYIOLEM OU3HECE, KOTOPBINA ObLI
OIpEJIENIEH KaK CTOMMOCTHOM pa3pbIB. B 3TOM ciyyae npeanpusitus, akTUBHO HC-
NOJIb3Yysl CTPATErMy BHYTPEHHErO pOCTa Il MAaKCUMaJIbHOW peaau3aldd CBOErO
NOTEHIMAJIA, TUIAHBI Pa3BUTHUS, COXPAHEHHS] KOMIIAHMM KaK JIEMCTBYIOIIEH, CTpe-
MSITCSl IPUBJIEYb (PAKTOPBI BHELTHETO POCTA.

Bunbl nesTenpbHOCTH MO CTPATErM4eCKOMY HAINPABICHUIO PECTPYKTYpPHUPO-
BaHMS BKJIIOYAIOT: pacliUpeHue (CIUsHuEe, TPUCOEANHEHNE), COKpalleHue (pase-
JIEHUE, BbIJIeJIeHNE), TpeoOpa3oBaHNe aKIMOHEPHOTO KamuTaa.

IIpy mepBOM — CTpAaTErMYECKOM HAIPaBICHUU — LEIbI0 PaCHIMPECHHUS
SBJIIETCS YBEJIIMYEHUE CTOMMOCTH aKIIMOHEPHOTO KaIlluTaja 3a CYeT:

— NpUOOpETEeHUsT JEUCTBYIOIIUX NPEANPUITUNA, IOJyYEHUs YyIpaBieHYE-

CKUX, TEXHOJIOTMUECKHX, TPOU3BOJCTBEHHBIX BBIOJ] B CIy4yae 0ObeauHe-
HUS Pa3IU4HbIX KOMIIAHUM;



— BO3MOXHOTO 3((exTa TuBepcUPUKALUNN U CHUKEHUSI COBOKYITHOTO pUCKa
3a cueT OOBEAMHEHMS] KOMIIAHUW Pa3IMYHOrO MpOo(uiis NesITebHOCTH
(OeHUMapKHUHT), KOHKYPEHTHOTO TMOTEHI[Malla B PE3yJbTaTe YIPOUYCHHS
MO3UINI 0O0BEIMHEHHOW KOMITAHUH Ha PHIHKE;

— cuHepretudeckoro 3¢ @dexTa, KOTOpbI BO3HMKAET B TOM Ciydae, €clid
CBOMCTBA CHUCTEMBI B 1I€JIOM MPEBOCXOJAT CyMMY CBOMCTB OTIEJIbHBIX €€
AIIEMEHTOB.

Llenpro cokpanieHusi SBISETCS BBIOOP CTPATETMYECKOTO HAIPABJICHUS pas-
BUTHSI KOMIIAHUM ¢ MOOMIM3alMell BCEX BO3MOXKHBIX BHYTPEHHUX PE3EPBOB IIO-
TEHLMaJa U MPUBJICYEHUEM BHEIIHUX UCTOYHHUKOB POCTA.

2. Peopzanuzayusa 6 ciayuae HenaamedxycecnocooOHocmu (bankpomcmea)
npeonpuamus. J[aHHOE HaNpaBJICHHE MOMCKAa MCTOYHUKOB BHELIHErO pPa3BUTHUSA
NOTEHIMAJIA IPUMEHUMO JUIS IPEIIPUATUI, KOTOPBIE CTOJIKHYJIUCH C CEPhE3HBIMU
npobsieMaMu. ['maBHas 3ajadya 3TOr0 HampaBiEHUs PECTPYKTypU3allMH — COXpa-
HUTb NPEANpPUATHE KAK ACHCTBYIOIIEE.

3. Peopzanuzayusa c uenvto npedomepauieHus yzpo3vl 3axeama uUiu co-
Xpanenus coocmeeHnocmu u KOnmpoaa. llpuBnekaTenbHbIMUA ISl 3aXBaTa SB-
JSIOTCSI KOMIIAaHUH, UIMEIOLIUE TTOTEHIIMAJI CTOMMOCTHOIO Pa3phIBa.

2.4 OueHka MNpeaNnoJaraeMoro MpoeKTa peopraHU3alUM MOTEHIHAJA
npeanpusaTus

B ciydae pecTpykTypHu3alnuu OLEHKA MOJIpa3yMEBaeT aHAJIN3 COBMECTHMO-
CTU 00BEIUHSIOMUXCS PUPM:

— aHAJIU3 CWJIbHBIX U CJIa0bIX CTOPOH YYAaCTHUKOB CHIEJIKH,

— IPOTHO3UPOBAHKE BEPOSATHOCTH OAHKPOTCTBA,

— aHaJIMU3 ONEPAMOHHOTrO (MMPOU3BOACTBEHHOT0) U (PUHAHCOBOT'O PUCKOB,

— OLICHKA NOTEHIIMAJIa U3MEHEHUS YHCTBIX JIEHEKHBIX IOTOKOB,

— IpeJIBapUTEIbHAS OLICHKA CTOMMOCTH PEOPraHU3yeMOT0 MPEPUITHS.

[Ipun oueHke MpenanosaraeMoro IMPOeKTa PEeopraHu3ali HEOOXOIUMO
COCTAaBUTh MPOrHO3 OYIYIIUX JEHEKHBIX MOTOKOB, KOTOPbIE MPEANOIaraeTcs Mmo-
JYYUTh MTOCJIE 3aBEPILICHUSI CIIETKH.

[Ipu pacuere NEHEKHBIX MOTOKOB JOJKHBI ObITh YUTEHBI BCE CUHEpreThye-
ckue 3PQPEeKThl, TaK KaK BaXXHO MPETyCMOTPETH NMPEACIbHOE BIUSHUE PEOpraHu3a-
107078

Cunepzemuueckuilt 3¢pgpexm — TPEBBINICHUE CTOMMOCTH OO0BEIMHESHHBIX
KOMIIaHUM TOCJIE CIMSHHUS 10 CPABHEHHUIO C CYMMApHOM CTOMMOCTBIO KOMIIAHUU
710 CAMSIHUSL, WM T0OaBIEHHAs! CTOUMOCTb OOBEAMHEHUS.

CuHeprust MOKeT MPOSIBIATHCS B IBYX BUJIAX: MPSIMOM M KOCBEHHO.



IIpsimasi BbIroaa — yBEIMYEHHE YUCTHIX JACHEKHBIX MOTOKOB PEOPraHU30-
BAHHBIX KOMIIaHWM.

AHaM3 NpSAMOM BBITOJBI BKIIFOYAET TPU ITala: OLEHKAa CTOMMOCTH NPEJ-
MPUSATHS HA OCHOBE IPOTHO3UPYEMBIX JICHEKHBIX IMOTOKOB JI0 PEOPTaHMU3AINH,
OILICHKA CTOMMOCTU OOBETMHEHHON KOMIIAHUU Ha OCHOBE JICHEKHBIX MOTOKOB I0-
clie peopraHu3aluu, pacyeT J00aBJIEHHONW CTOMMOCTH (BCE pacueThl MPOBOASTCS
Ha 0a3e Mo/IeNIi JUCKOHTUPOBAHHBIX JICHEKHBIX IIOTOKOB).

Jlobasnennas cmoumocmv 00beOUHEHUsT NOMEHYUANos Gopmupyemcs 3a
cuem onepayuoHHOU, YNpasieHYecKou U (PUHAHCOBOU CUHEP2ULU.

Onepayuonnasa cunepaus — SKOHOMUS Ha ONEPAIIMOHHBIX PACX0/1axX 3a CUET
O0OBEIUHEHUS CITYXKO MPOU3BOJICTBA, MAPKETUHTA, yUeTa U CObITA.

OObeTMHEHNE MOYKET TIPUBECTH K YIIPOUCHHUIO TIO3UITMH (UPMBI Ha PHIHKE,
MOJTyYEHHUIO0 TEXHOJOTHYECKOT0 HOYy-Xay, TOPTOBOW MapKH, YTO CIIOCOOCTBYET HE
TOJIBKO CHIDKCHHIO 3aTpaT, HO U Au(depeHITHAIINN BBITYCKAeMOM PO TyKITHH.

[TomuMo 3KOHOMHUHM Ha 3aTpaTax, AU HEPEHITHAIIN BBIITYCKAeMOM MPOIyK-
IIMU IOCTUTAETCA SKOHOMMUS 3a cueT 3ddekTa Maciirada.

Ynpaenenueckan cunepzusa — >KOHOMUS 32 CUET CO3JAHHSI HOBOM CHUCTEMBI
yIpaBJICHUS.

Llenpto oOBeaMHEHUST SBISIETCS co3faHue Oosiee d(PGEKTUBHON CUCTEMBI
ynpasieHus. Yacto oObEeKTOM JIJIsl IPUCOCIUHEHUSI CIIyKaT TUIOXO YIpaBlisieMbie
KOMITaHUHU, C HEPEATU3YEMbIM MTOTEHIIMATIOM CTOUMMOCTH.

QDunancoeasn cunepeus — dKOHOMUS 32 CYET UCTOUHUKOB (DMHAHCUPOBAHUS,
CTOMMOCTH (DMHAHCUPOBAHUSA U TTPOYUX BBITOJI.

®dakT 00beTUHEHUST KOMITAHUNA MOXKET BbI3BaTh MH(GOPMAIIMOHHBIN 3 (]EKT,
B pE3YyJIbTATE YETO CTOMMOCTh aKIMi Bo3pacteT. CIMsIHUE MOXKET YCUIIUTh MHTE-
pec K KOMITAaHWH CO CTOPOHBI IMOTEHIINATLHBIX HHBECTOPOB M 00ECIIEUUTh JOTOJI-
HUTEIbHBIC UCTOYHUKN (DMHAHCHPOBAHUAI.

Peopranuzaiusi (ocobeHHO mpeoOpazoBaHUE) MOXKET MPUBECTH TaKXKe U K
HAJIOTOBBIM MPEUMYIIICCTBAM.

KocBenHasi BbIroia — yBEJIMYCHUE PHIHOYHOW CTOMMOCTU aKLIHUU WM H3-
MeHeHue mysbTurirkaropa Lena / [Tpuosiis (LY/IT).

Nudopmarmonusiii 2GPextT oT CIUSIHUS B COUYETAHUU C TMEPEUHCICHHBIMU
BUJIAMUA CUHEPTHH MOKET BBI3BATh IMOBBINICHUE PHIHOYHON CTOMMOCTH aKIUi U
myneTuuukaropa L/TL

Bo3MmoskHBIE TTOCIENCTBHS PECTPYKTYPHU3AUU HA TPUOBIILHOCTh aKIIMOHEP-
HOTO KamuTaja PacCUMTHIBAIOTCS MO CIICAYIONIMM TMapamMeTpaMm: U3MEHEHHE TpH-
OBLITM Ha aKITUIO UCXOJ U3 MEHOBOTO COOTHOIIICHHUS, N3MEHEHHUE MYJIbTHILINKATO-
pa LI/IT kak uHAMKATOpPa BO3MOXKHBIX KPATKOCPOYHBIX MEPCIIEKTUB, pa3Mephl 00b-
CAMHSIONUXCS KOMITAHWH: KaK TPaBUIIO OoJiee KPYITHAs KOMIIAHUS MMEET 3Hade-
aue LI/I1 Beite, cnegoBaTenbHO, 10 ONPEAeIeHHOTO npeaena (pplHOYHAs 1IeHa 00-
MEHA) pe3yJbTaTOM CIUSHUS OYyJIeT MOBBIIIEHUE O0Iel MPUOBLUIA HA aKIIUIO.



Uem Oosbiiie 3HaueHue mynbturumkaropa LI/IT moriomaromedt komnanuu
[0 CPAaBHEHHUIO C AHAJOTWYHBIM IOKa3aTesIeM MOrJOMAaeMOl KOMIAaHUU U pa3iu-
yye B 00beMax MoJydaeMou MPUOBLIU, TEM 3HAYUTENIbHEE YBEINUCHUE MYJIbTHII-
nukaTtopa LI/I1 mornomaroieit KoOMImaHuu B pe3yabTaTe MPUCOCTUHEHHUS.

Ecnu oprueHTHpOBaThCS HA KPATKOCPOUYHYIO NEPCIEKTUBY, TO MHOTHE CHIEJ-
KM TI0 TIPUCOCIMHECHUIO TIPUBOIT K «Pa3BOJIHCHUIO» NMPHUOBUIH Ha aKIUIO U OyIyT
npu3HaHbl Hed)PekTuBHBIMU. OTHAKO «Pa3BOJHEHHE MOXKET ObITh KOMIIEHCHUPO-
BaHO, €CJIM LI€HA, BBIIJIAYMBAEMAasl C YYETOM OOJIbLIEr0 3HAYEHHS MYJIbTUILUIMKATO-
pa LI/I1, paccmaTtpuBaeTcsi Kak MHBECTHUIUH, PACCUNTAHHBIE HA HECKOJIBKO JIET.

[Tox «pa3BogHEHHEM» MOHUMAETCS CHM)KEHHE NMPUObUIM Ha aKIMIO IMOTJIO-
MIAIOIIEH KOMIIAHUHU, TO €CTh eclim cooTHomeHue LI/II mo akmmsM moriomaeMon
KOMITaHUU TIOCTIE CIUSIHUS TPEBBICUT UcXoHOoe cooTHomenue LI/I1 mo akuusm no-
IJIOIIAONIEN KOMITAaHUU.

«Mugh o pazeoonenuu akyuit) nO2AOUIAIOULE20 NPEONPUAMUA — JIOKHOE
BPEMEHHOE BII€YaTIECHUE 00 YMEHBIIEHUU [JIs1 aKIIMOHEPOB IMOIJIONIAIOUIEH KOM-
NaHUU MPUOBLIEH (MOIEKAIMX PACTPEAECTICHUIO aKIIMOHEPaM) U BOIUIOIIEHHOTO
B KypPCOBOM CTOMMOCTH MX aKIHMM «OOraTcTBa», KOT/Ia, Mo CYyTH, HA JIEHbI' aKIIHO-
HEPOB 3TOM KOMITAHUH MPUOOPETAIOTCS aKLIMK BPEMEHHO HEJTOOIIEHEHHON PHIHKOM
norjomaemMon pupmsl. M To U apyroe nocie npeogoneHuss yKa3aHHON HEJI0OLIeH-
KU ¥ BBISBIICHUS] YCTOWYMBOTO TPEHJA B MOBBIIIEHHBIX TEMIaX pocTa MPUObLIEH
norJomaeMon (GUPMbI KOMIIEHCUPYETCH.

[Ipu sTOM KOMMaHWH-peNephl (MOTJIONIAIOIINE) XOTSAT BOCIOIB30BATHCS
OTMEYEHHON BPEMEHHOW PHIHOYHOM HEJOOIECHKOW AKIMK MOIJIOIMAEMOM KOMIIA-
HUU (KYNHUB KOHTPOJILHBIN TMaKeT HEJOOIEHEHHOW KOMIAHUU) U OCTPO KOHKYpPH-
PYIOT 32 3TO APYT C IPYTOM.

bonee moapoOHO omucaHHas CUTyalusi MOKET ObITb OTOOpakeHa B clie-
JTyrolen MpocToil (PMHAHCOBOM 3aaye.

1. Ha nanHblii MOMEHT OoJiee (PMHAHCOBO-3/I0pOBasi MOIJIONIAONIasi KOMIIa-
Hus X umeet 6osiee Boicokoe cooTHomeHue «lena/ITpudsuiby (P/E ratio), uem mo-
riomaemas pupma Y (o1 «UEeHO» UMEEeTCsl B BUy PbIHOYHASI CTOUMOCTh OJHOM
aKIMM KOMIIAHWHU, OTHECEHHAs K €€ YJeIbHOU (Ha OJIHY aKIUI0) MPUObLIN UK Ja-
xe yorITKy). Mnaue roops (P/E)x > (P/E)y.

2. OnHaKo, MO MHEHHIO TOTJIOMIAIOIIEH (hUPMBI, TIOTJIONMAaeMOe MPEATPH-
ATHUE TPU YCIOBHUH €r0 MomnajaHus B chepy KOHTPOJIS MOTIIOMAIICH KOMIAHUHU U
MOJIYYCHHS JIOCTYMa K €€ MHBECTUIIMOHHBIM pecypcaM CIOCOOHO UMETh (B CHITY
HAJIM4MsI aKTUBOB M KOHKYPEHTHBIX MPEUMYIIECTB, KOTOPhIE MOTYT OBITh paIuo-
HAJIBHO HCIIONB30BaHbI MOJ] KOHTPOJEM Morjiomaieid GupmMbi) 0ojiee BHICOKHE
CPEIIHET0IOBbIE TEMIIbI POCTa MPUOBLIEH (JCHEKHBIX MOTOKOB), YeM cama MOTJIO-
IAKOIIasl KOMIIAHKA. J[pyruMu ClIOBaMH Oy > Ol

3. IIpu 5TUX YCIOBUSAX MOKHO PaCCUUTHIBATh, UTO MOTJIONIAOIIAS KOMITAaHUS
OyIeT 3aMHTepecoBaHa NPUOOPECTH MO TEKYIIeH PHIHOYHOM CTOMMOCTH KOH-
TPOJIbHBIM MAKET aKUUK MOTJIOIAEMOI0 MPEANPUATHS, €CIIH €r0 YPOBEHb KaIluTa-
ouzauuu  (3TO  Apyroe  HAaMMEHOBaHHWE Il YK€  YIOMHHaBLIErocs
kodpdunmenta «llena/ IIpuObuIb») HAa HACTOSIIUNA MOMEHT, SBJISISICH MEHBIIUM,



YeM ypOBEHb KalHUTaIU3alUH I TOTJIOMIAI0MENH PUPMBI, BCE KE HE SIBISETCA 10
oTHolIeHUIO K nokazatento (P/E ratio), xapakTepHoMy JIJIsl TOTJIONIAIOIICH KOMITa-
HUU, MEHBIINM, YeM BeJInyuHa Z.

Hckomyto BemMUnHY Z MOXKHO OLIEHUTh, OMUPAsCh Ha MoJieb ['opioHa

pv-_D (1.8)

(i+a)

rae D — nporHosupyemMble 10X0bl B HAYAJIbHBIA MOMEHT IOCTIIPOTHO3HOTO
nepuoa (WM JOXO0J1 Ha OJHY aKIIHIO);

| — IMCKOHTHAsl CTaBKa, PaBHAs JIOXOJHOCTH OE3PUCKOBOW albTEPHATHBEI
IIEPEBJIOKEHNUS TTOTYyYaeMbIX TOXOJOB, IUIIOC MPEMHUS 32 PUCK PACCMaTPUBAEMOIO
OusHeca;

0. — TEMII pOCTa JOXOJI0B.

VYcnoBrueM JOMyCTUMOCTH AJIs MOTJIOMIAIOLIEH KOMIaHUH PUoOpeTaTh KOH-
TPOJIbHBIN MAKET MOMVIONIAEMOro MPEANPHUITHS C MEHBIIMM YPOBHEM COOTHOLIE-
Hus «lena/IIpuObuib» MOXET OBITH ClieyIolee: Kak MUHUMYM JIOJDKHO oOecrie-
YUBATHECS  PAGEHCME0  OyOywyux  pPLIHOYHBLIX  CHIOUMOCHEN  AKUuil
noziowiaemoul u noznowiarouieil KOMRAHUI.

OTH CTOMMOCTHM MPOTHO3UPYIOTCS COINIACHO MOJenu l'oploHa ¢ y4deTom
pa3HbIX MPOTHO3UPYEMBIX YK€ Ha CIEAYIONIMI (HadyajlbHbINA) MEPHOJ JOXOJ0B
TUX (DUPM U TPEBBIIEHUS O0KHUJIAEMOI0 TEMIIa POCTa JOXOJIO0B MOTrJIOIAEMOMN
KOMITaHHH.

B xoze npeoOpa3oBaHuil NOJYyYHUM BETUYUHY Z:

(Z)ZOKX

1+aY 1+ax > .(1.9)

Z:(%)XX“Y+ _(%)xan 2 (p/E)

Ha Teopetnuecku npeacTaBUMbIX PhIHKAX KamuTajla ¢ COBEPIICHHOW KOHKY-
peHiuelt (pbIHKaX C HYJIEBBIMU M3JEPKKaMH TPAHCAKIMHI IO MEepeBOly KamuTaja
W3 OJHOM OTpaciid B JPYTYIO W MOJHOW (PMHAHCOBOM MPO3PAYHOCTHIO OOBSBIISIC-
MBIX JIOXOJIOB) MOTJIOIIAOIIAasl KOMIIAHUS HE MOYKET PaCCUMTHIBATh Ha MIpUoOpeTe-
HUE KOHTPOJIbHOTO TaKeTa aKIUi MOoryionaeMoi GupMsbl MO €€ TEeKyIIed pbhIHOY-
HOU CTOMMOCTH, eciiu ee cooTHoleHue «llena/Ilpudpuiby Oonblile, 4eM Takoe co-
OTHOILIEHHE JJI MOTJIOIIANIEH KOMIAHWN, YMEHbBIIIEHHOE B Z pa3 (U3-3a KOHKY-
PEHLINUH 32 MOTJIONIEHUE PACCMATPUBAEMOTO MPENPUSITHS ).

[Ipu 3TOM Tak Ha3pIBAEMOE pa3zeoOHeHue aKuyuii (ymeHbuieHue npuxoosn-
wuxca Ha 0OHY aKuulo npuodslieil) B TOTJIOMIAIONIEH KOMIAHUU (C YYETOM KOH-
CONMUIAIMU  TPUOBUICH  TOTJIOMEHHOTO JIOYEPHET0 MPEAnpusiTus) OyaeT
cyry00 BpPEMEHHBIM SIBIICHUEM, TIOTOMY YTO, KaK OXHAACTCS, MPUOBLIN IOTJIO-



IICHHON KOMITAaHWU TIOJ] YIPABJICHUEM MOTJIOTUBIICH ee pupMbl OyayT pacTH Obl-
CTpee, 4YeM y MaTepuHcKoro npeanpustusi. Hakonern, nocie Toro, kak 3ToT 6ojee
OBICTPBINA OOBSBIISIEMBIN B MyOJIUKYEMbIX (PMHAHCOBBIX OTYETAX POCT CTAHET OYe-
BUJTHBIM JUIsl BCETO (DOHIOBOTO PbIHKA, KypCOBasi CTOMMOCTh aKIIMK MOTJIOIIEHHON
KOMITaHUU (€CJIM OHA OCTAHETCS CaMOCTOSTEIbHBIM IOPUIUYECKUM JIUIIOM) JTHUOO
aKIUi BCEr0 HOBOT'O KOHIJIOMepaTa (IpU MPEeBpaIEHUU MOTJIOMIEHHON KOMIaHUU
B €r0 CTPYKTYPHYIO €IMHHILY) BO3pACTET KaK MHUHHMYM JO YPOBHS KanuTajiu3a-
IIUH, KOTOPBINA ObUT XapaKTEpeH /ISl MOTJIOMIABIIEH KOMIIAHUN 10 OCYIIECTBICHHUS
paccmotpennoro nornomenus. CootHomenue «llena/IIpuObuib» y KoHTIOMEpara
B 1I€JIOM BOCCTAHOBHTCS, a Y JOYEPHETO MOTJIOMICHHOTO MPEANPUITHS YBETUIUTCS
710 3HAYEHUs, HAOIOABIIErocs JUIsi MAaTepPUHCKON (UpPMBI HA MOMEHT TOTJIOIIE-
HUSL.

Takum oOpa3oM, pa3BOJHEHHE aKLMWA B cllydae, KOIJa Ha MOTJIOIAeMOM
OPEeINpUITUA ACHCTBUTEIBHO O0XKHUJAETCS CYIIECTBEHHO Ooiiee OBICTPBIM pocT
npuObUIeH (MM AEHEXKHBIX MOTOKOB), YeM Ha MAaTEPUHCKON (uUpMe, OKa3bIBaeTCs,
KaK 00 9TOM U FOBOPSAT B (PUHAHCOBOW TEOPUU, «(MUPOM O PA360OHEHUN AKYUIL)

Kpome Toro, orcyrcTBHE pa3BOJHEHHUS aKIMA KOMIaHUM X TpeOyeT, 4ToOb
K KOHIy TEKYILEro IMepuo/ia BhIIOJIHAIOCH, IO KpallHEelH Mepe, CIeNyIolee Kpume-
PUATIbHOE PABEHCNEBO!

(1), _ (L),
(Par)en (Payden’

(1.10)

/
rae (I1.),, w (11,)., —49ucTas NpuObLIs KoMnanuu X U Y, KoTopas MpHXo-

K.n.

JIATCSl HA TPUBHIO OLICHOYHON CTOMMOCTH (pax)K_n, 5 (Pay)K,,,_ OOBIKHOBEHHOM aK-

MU COOTBETCTBYIOIIUX (DUPM.
Kommanus X B uenax HeIOMyLIeHUsI Pa3BOAHEHUS CBOMX aKI[MK HE JOJHKHA
MpUOOpETaTh aKIIMKU KOMITAHUH Y TI0 1IeHe, OOJbIIeH, YeM

(p.,)=U1,) x (%)y . (1.11)

Tak Ha (HOHIOBBIX PHIHKAX U CTPEMSITCS MOCTYIATh ((MHAHCOBO-TPAMOTHBIC
MHBECTUIIMOHHBIE KOMIAHUU-PENIEPHI, KOTOPHIC JEIAal0T CTaBKY Ha CBOCBPEMEH-
HOE MPUOOPETEHHE KPYIMHBIX MAKETOB aKI[Mi BPEMEHHO HEIOOIEHEHHBIX PHIHKOM
OBICTPO PA3BUBAIOIIMXCS U TIOKA 3aKPBITHIX, KaK MPABUIIO, MOJIOJBIX KOMITAHUM.



Tema 3. YnpasiieHHe akTHBaAMHM KAK OCHOBHOM aCIEeKT yNpaBJIeHUs MO-
TEeHLHAJIOM NpPeANPUATHS

3.1 TeopeTuyeckuii 6a3uc ynpapjeHusi aKTUHBAMH
3.1.1 Dxonomuueckasn cyuHocms u 0COOEHHOCHU PYHKUUOHUDPOBAHUSA
aKmueoe

OCHOBHBIMH XapaKTEPUCTUKAMU aKTUBOB MPEATPUSITHS KaK 00bEeKTa yIIpas-
JICHUSI, KOTOPbIE KOMIUJIEKCHO OTPa)Kal0T CYIIHOCTHBIE CTOPOHBI 3TOM KaTeropuw,
SIBIISTFOTCSI

1. AKTUBBI NPEICTABISIIOT COO0N AIKOHOMUUYECKHE PECYPChl MPEANPUSITHUS B
Pa3JIUYHBIX WX BUJAX, UCMOJIb3YEMbIC B MPOIIECCE OCYIIECTBICHUS X035HCTBEHHOM
JIESTCIbHOCTH.

OHu GopMUPYIOTCS 1711 KOHKPETHBIX IeJIeH OCYIIECTBICHUS 3TOU JeATEIb-
HOCTHU B COOTBETCTBHM C MUCCHUEU U CTpaTEruei SKOHOMUYECKOTO Pa3BUTHS MPE-
npusiTuss U B (hOpME COBOKYIHBIX HMMYIIECTBEHHBIX IIEHHOCTEH XapaKTEpH3YIOT
OCHOBY €r0 YKOHOMHUYECKOT0 MOTEHIIHAaA.

2. AKTUBBI SIBJISIIOTCS MMYIIECTBEHHBIMHM IIEHHOCTSAMHU TPEANpHUsATUs, Gop-
MUPYEMBIMH 3a CYET HHBECTUPYEMOI'0 B HUX KamuTaa.

BxrnagsiBaemblii B HOBBIN WM pa3BUBAIOIIUICSA OU3HEC KamuTal MaTeprain-
3yercs B hopMe aKTUBOB MPEPUATHS.

3. AKTHBBI IPEJICTABIISAIOT COOON MMYIIECTBEHHBIC IICHHOCTH TIPEATPUSITHSI,
MMEIOIIE CTOMMOCTb.

Konreniuyst CTouMOCTH aKTUBOB 0a3UpyeTCs MPEXIe BCEr0 Ha UX IIEHHOCTH
JUISL IPEANPUATHSI KaK SKOHOMHUUYECKOT0 pecypca.

4. K akTHBaM OTHOCSATCS TOJIbBKO T€ JKOHOMHYECKHE PECYPChI, KOTOPHIC
MOJTHOCTBIO KOHTPOJIMPYIOTCS TipeanpustuemM. I1o1 TakuM KOHTPOJIEM TOHUMAETCs
MpaBO COOCTBEHHOCTH Ha MCIOJIb3yeMble SKOHOMHUYECKHE PeCcypchl MM — B OT-
JETBHBIX, TPEAYCMOTPEHHBIX 3aKOHOAATEIBLCTBOM CIIy4asiX, — IPaBO BIIAJICHUS CO-
OTBETCTBYIOIIMMHU HMX BUJAMHU, HAIPUMEP HUMYLIECTBEHHBIMU LIEHHOCTSIMH, MpPH-
BJICYCHHBIMH K MCTIOJIb30BAHHIO HA YCIOBUSAX (PMHAHCOBOTO JIM3UHTA.

5. Kak skoHOMUYeckuii pecypc, UCIOJb3yeMbli B XO3UCTBEHHON JEATEIb-
HOCTH, aKTUBBI MPEINPHUATHS XapaKTEPU3YIOTCS OMPEICICHHOW MPOU3BOIUTEIIb-
HOCTBIO.

[Tpou3BOAUTENHHOCT,  AKTHUBOB  SIBIISIETCS  M3MEPSIEMBIM  (DAKTOPOM.
B Haunbonee o61iemM BUje OHA MOXKET OBITh U3MEpPEHa MYyTEM COOTHECEHHSI 00BheMa
MPOU3BOJICTBA (peai3alluu) MPOAYKIIUUA (TOBAPOB, YCIYT) U CPEIHEH CYMMBI aK-
THUBOB, MCIOJIb3YEMBIX B MPOU3BOJCTBEHHOM MPOLIECCE NPEANPUSITHS, B OMpeae-
JIEHHOM TEepUOJE BPEMEHH.

6. AKTHBBI SIBJISIOTCS SKOHOMUYECKHM PECypCOM, T€HEPUPYIOIIUM JTOXO/I.
CrocoOHOCTh MPUHOCHUTH JTOXO/T B MPOIIECCE ONEPAITMOHHON UITM WHBECTUIIMOHHON
JEATEIIbHOCTH SBJISIETCS OJHOM M3 BaXKHEHIIUX XapaKTEPUCTUK aKTUBOB MpPEANpU-
ATHS KaK 00bEKTa IKOHOMHYECKOTO YIIPaBICHHUSI.



7. AKTUBBI MIPEINPHUSITHS, UCIIOIH3yEMbIC B XO3SMUCTBEHHOU JCSITEIBHOCTH,
HAXOJIATCA B MPOIIECCE MOCTOSIHHOTO 000pOoTa.

3TOT 000POT MPUCYI] KaK BCE COBOKYMHOCTH aKTUBOB, TaK U OTJEIBHBIM UX
BugaM. COBOKYITHOCTh MCIONB3YyEMbIX MPEANPHUSTHEM aKTHBOB BHUIOWU3MEHSETCH,
MIPEKIIE BCET0, B peaibHbIX CBOUX (hopMax. OHU BUABI aKTUBOB B IIpoliecce 000po-
Ta MEPEXOAIT B JIPYrue MX BUIbI (HAIpUMEp, 3amachl ChIpbsi — B 3amachl TOTOBOM
MPOIYKIIMH; 3amachl TOTOBOM MPOIYKIIMU — B JIEOMTOPCKYIO 3aJ0JDKEHHOCTh WU
JICHE)KHBIE aKTUBHI U T. 11.). OOOpOT aKTUBOB MOTYMHEH OMPEICICHHBIM ITUKIIAM —
XO03SUCTBEHHOMY, ONIEPAIIMOHHOMY, HHBECTHUIITHOHHOMY.

8. Mcmnonp30oBaHNE aKTUBOB B XO3SMCTBEHHOW JCATEIHHOCTH TPEANPHUSTHS
TECHO CBSI3aHO C ()aKTOPOM BPEMEHH. JTO B MEPBYIO OUYEPEb OMPEICIICTCA CTOU-
MOCTHOM XapaKTEpUCTUKOW aKTHBOB, BBIpAKaeMOW B JIeHEkHOU (opme. B cooT-
BETCTBHH C KOHIIETIMEH CTOMMOCTH JICHET BO BPEMEHHU OHA U Ta KE CyMMa JCHET
B pa3HbI€ MEPHUOJbI BPEMEHU HMEET pa3Hyl CTOUMOCTh. COOTBETCTBEHHO, CTOM-
MOCTh aKTHBOB B HACTOSIIIEE BPEMsI BCET/a BHIIIE, YeM B JIIOOOM OyIyIIeM IepHuo-
JIe, UTO JIOJDKHO YUUTHIBATHCS B MPOIECCE UX UCIIOIb30BAHMUS.

9. Xo03siicTBEHHOE MCIOJIb30BaHUE aKTUBOB HEPA3pPBIBHO CBSI3aHO C (DAKTO-
pom pucka. Puck sBisieTcsi BaKHEUIEH XapaKTEPUCTHUKON Bcex (OpM HCIOIb30-
BaHUsSI aKTUBOB B XO3SMCTBEHHOM JesTENbHOCTU NpeAanpustus. Hocurenem 3toro
(dakTopa aKTUBBI BBICTYIAIOT B HEPA3PHIBHOM CBS3M C UX XapaKTEPUCTUKOWU Kak
YKOHOMUYECKUX PECYPCOB, TEHEPUPYIOIINX J0XOJ. YPOBEHb PHCKa HCIIOJIb30Ba-
HUS aKTUBOB HAaXOJWUTCS B MPSAMOM 3aBUCHMOCTH OT YPOBHS OXKHIAEMOW UX JO-
XOJTHOCTH, (POPMHUPYS EAUHYIO MIKATY «IOXOJHOCTb — PUCK» MPU OCYIIECCTBICHUH
Pa3IMYHBIX XO3SUCTBEHHBIX ONEpaInil.

10. ®opmupyembie B COCTaBE aKTUBOB MMYIIIECTBEHHBIC IIEHHOCTH CBSI3aHBI
¢ pakTopoM MUKBUIHOCTH. [0 TUKBUIHOCTHIO AaKTUBOB MTOHMUMAETCS MX CIOCO0-
HOCTh OBITh OBICTPO KOHBEPCHUPOBAHHBIMHU B JCHEXHYIO (hOpPMY IO CBOEH peaib-
HOU PBIHOYHOM CTOUMOCTH.

OTa XapaKTepucTUKa aKTUBOB 00ECIIEYMBAET BO3MOXKHOCTh OBICTPON UX pe-
CTPYKTYpH3allUU MPU HACTYIJICHUH HEOIAronpUsITHBIX IKOHOMHUYECKUX U JPYTUX
YCJIOBUM MX UCIOJIb30BAaHUS B C(HOPMUPOBAHHBIX BUIAX.

C y4eToM pacCMOTPEHHBIX OCHOBHBIX XapPAKTEPUCTHK SKOHOMUYECKAS CYTII-
HOCTh aKTUBOB TPEINPUATUS B Hanbojee 000OIEHHOM BHIE MOXKET OBITh Cop-
MYJIMPOBaHa CIEAYIOIUM 00pa3oM:

AKTHBBI TIPeINPUATHS TPEACTABISIIOT COOOH KOHTPOJHMPYEMBIE MM KO-
HOMHYECKHE Pecypchl, chopMUPOBAHHBIC 3a CUET MHBECTUPOBAHHOTO B HUX KaIlTH-
Tana, XapaKTepU3ymIIHecs IEeTCPMUHHUPOBAHHON CTOMMOCTBIO, MPOU3BOIUTEIh-
HOCTBIO U CITOCOOHOCTBIO T€HEPHPOBATh JOXOJI, MOCTOSHHBIA 000POT KOTOPHIX B
MIPOIIECCE UCTIONBH30BAHMS CBsI3aH C (PaKTOpaMHU BPEMEHH, pUCKa U TUKBUTHOCTH.



3.1.2 Cmoumocmsv akmueos

B cucreme TteopeTuueckux OCHOB (OPMUPOBAaHUS M HCHOJIb30BAHUS
aKTHBOB Ba)XHYIO POJIb UT'PACT KOHILIETIIUSA UX CTOUMOCTH.

CTOMMOCTh AKTMBOB INPE/CTABIAECT COOON MX JACHEKHYIO OLICHKY, 110 KO-
TOPOM OHM YYMTBIBAKOTCS M MCIIOJB3YIOTCS B IPOLECCE XO3AUCTBEHHOU JESATENb-
HOCTH IIPEAIPUATHA.

CToMMOCTB, IO KOTOPOM aKTHBBI YUUTHIBAOTCS U UCIOJB3YIOTCS B IIPOLIECCE
ux 000poTa, BIMSET Ha LEJbIM Psii aCIEKTOB XO3SIMICTBEHHON N€ATEIbHOCTH MPE-
IIPUATHSL:

® DPE3yJbTATHI OLICHKH CTOMMOCTH AKTHBOB OIPENENSAIOT O0BEKTUBHOCTh OyX-
rajTepcKoro yuera u (popMupoBaHusi PUHAHCOBOW OTYETHOCTU MPEAIPUSATHS;

® HTOT MOKa3aTellb OINpeAesseT MOTPeOHOCTh B KamuTale, HEOOXOAUMOM
U1t pOpMHUPOBAHUS AKTUBOB;

® CTOMMOCTh aKTHMBOB CYHIECTBEHHBIM 0OOpa3oM BIIMSIET HA YpOBEHb ceOe-
CTOMMOCTH MPOJIYKIMH, & COOTBETCTBEHHO U Ha LIEHOBYIO MOJUTUKY MPEATPUATHS,

® pealbHOE OTPAKEHHE CTOMMOCTH AKTHBOB OIPEAEISIET OOBEKTHBHOCTD
OLICHKM KOHEYHBIX PE3yJIbTATOB XO3AMCTBEHHOU IEATEIBHOCTH IPEANPUATHUS B
TOM HJIM UHOM IIEpUOJE;

® CTOMMOCTb AKTHUBOB MCIIOJIB3YETCA B IPOLIECCE IPHUBIICUYCHUS IPEAIPHU-
ATUEM KPEAHUTOB JJIi UX UMYILIECTBEHHOro oOecreueHus (3aJIoroBasi CTOUMOCTh
aKTUBOB);

® OIIEHKAa CTOMMOCTH AKTHUBOB SIBJIIETCS BaKHBIM aTPHUOYTOM MX MMYIIECT-
BEHHOI'O CTPaxoBaHMs (CTpaxoBasi CTOUMOCTb aKTHBOB);

® B YCJOBHSX HAJIOTOOOJIONKEHHS] UMYILECTBA CTOUMOCTh aKTUBOB CIYKUT
0a30if HCYMCIIEHUS COOTBETCTBYIOIIMX HAJIOroB (HajoroodjaraeMas CTOMMOCTD
aKTUBOB);

® CTOMMOCTb aKTHBOB OKa3bIBa€T HEMOCPEJICTBEHHOE BJIMSIHHE Ha (POpPMHU-
POBaHHE ITOKA3aTeNsl PHIHOYHOM CTOMMOCTH MPEANPHUATHS, KOTOPBIA B CUCTEME
(MHaHCOBOTO MEHEHXKMEHTA SIBJISIETCS OJJHUM U3 BAKHEUILIUX 1IEJIEBBIX MMOKa3aTe-
JICH;

® OOBEKTUBHO YCTAHOBJIEHHAs CTOMMOCTh aKTHBOB OIPEACIISIET pealbHbIC
BO3MOXKHOCTH YIOBJIETBOPEHUS MPETEH3UI KPEIUTOPOB K MPEANPHUATHIO, 00bsB-
JICHHOMY OaHKpPOTOM.

OcCHOBHBIE TOJOXKEHHUSI TEOPETUUECKOr0 Oa3uca OLEHKU COCTOST B ClIEIYIO-
IEM:

1. CTouMOCTh aKTUBOB OMPENEISAETCS XapaKTepOM UX HUCIOIb30BAHUS B XO-
351MCTBEHHOM JIESATEIBHOCTH NPEANPUATUA. B COBpEMEHHOM TEOPUU OLIEHKU CTOM-
MOCTHU aKTHBOB C MO3ULUK 3TOTO KPUTEPUS HA NPEANPUITHN BBIICIAIOT OIEpaIU-
OHHYIO U HHBECTUIIMOHHYIO CTOUMOCTB MCIOJIb3YEMBIX UM AKTUBOB.

Onepayuonnas cmoumocms akmugog (TO €CTb CTOUMOCTb aKTMBOB, UCIIOJIb-
3yEMBIX B ONEPALIMOHHON EATEIBHOCTU MPEANPHUITHS) OLEHUBAETCS, IPEXKIIE BCETO,
UCXO/JISl U3 UX TIOJIE3HOCTH I KOHKPETHOTO CyObEKTa XO3IHCTBOBAHMSL.



Husecmuyuonnas cmoumocms akmueoé (TO €CTb CTOMMOCTh aKTHBOB, HC-
MOJIb3YEMbIX B MHBECTUIIMOHHOM JEATEILHOCTH MPEANPUATHSI) OLICHUBAETCS, Tpe-
K7€ BCEro, UCXO/Isl U3 UHTEPECOB MHBECTOPA, KOTOPBIM COOMpAETCs BIOXKUTH B He-
ro CBOU KaruTal.

2. CTOUMOCTbH ONEPAIMOHHBIX AKTUBOB OMpENeNsieTcs cTaauel ux odoporta
(’KM3HEHHOTO IUKJIA).

AKTHUBBI, UCHOJIb3yEMbIE€ B OINEPAMOHHOM MPOIIECCE MPEANPUSITHS, HAXO-
JISITCSL B IOCTOSTHHOM JIBU>KEHUH, B MPOIIECCE KOTOPOTO MEHSIETCSI UX CTOUMOCT.

Boigensior nepBoHavyaNbHYI0 CTOMMOCTh aKTUBOB; MX CTOMMOCTh Ha KOH-
KpeTHEH cTaauu o00poTa U JIMKBUIAIIMOHHYIO CTOUMOCTh aKTHUBOB.

llepsonauanvhas cmoumocms akmugog OTPAXKAETCA MO IIEHE UX MOCTYTLIe-
HUS Ha OPEANpUSITHE, TO €CTh XapaKTepU3yeT UX CTOMMOCTh HA MOMEHT Haydalia
UCIIOJIB30BaHus (000poTa).

Cmoumocms akmugos Ha KOHKPEmHOU cmaouu 060poma OTPaxaeT Ux ypo-
BEHb Ha Kbl MOCIEAYIONIMNA MOMEHT OIIEHKH, IIOKa aKTUB HAaXOAMUTCS B IPO-
1[ECCE XO35IMCTBEHHOTO UCITOJIb30BAHUA.

Jlukeuoayuornnas cmoumocms aKkmugos XapakTepu3yeT ee ypOBEHb IO 3a-
BEPIICHUH >KU3HEHHOTO MUKIJIA (WM mpoiiecca (PyHKIIMOHAIBHOTO UCIIOJIb30BAHUS
Ha JJAHHOM MPEINPUATUHN ) KOHKPETHOTO BUJa aKTHUBOB.

3. OcobenHocTy (popMUPOBAHUSA U OIEHKH CTOMMOCTH aKTHBOB OIpEes-
IOTCSI KOHKPETHBIM UX BUAOM. B T€opuH OLIEHKH CTOMMOCTH aKTUBOB C 3THX IO3H-
[UNA BBIICIISIIOT TP OCHOBHBIX MX BUJA: KAIUTAIbHBIE AMOPTU3UPYEMBIC; TEKYIIIHE
MaTepHuaibHble; (PUHAHCOBBIE.

Cmoumocms KanumanbHulX amMoOpmMusuUpyemuvix akmugos (K KOTOPbIM OTHO-
CSITCSI OTIEpallMOHHBIE OCHOBHBIC CPEICTBA U HEMAaTepHUaIbHbIE aKTUBBI) POPMUPY-
€TCsl B MPOIIECCE UX UCIOIb30BaHUS MO/ BIUSHUEM KaK BHYTPEHHUX, TaK U BHEIII-
HUX (aKTOPOB.

Cmoumocmb meKkywux mMamepuanibHblx akmugos (K KOTOpbIM OTHOCATCA 3a-
Machl ChIpbs, MaTepuaaoB, MojayhaOpuKaTOB U TOTOBOW MPOIYKIIMU) U3MEHSETCS
MOJ1 BIMSTHUEM HCKIIFOUUTENIHO BHEITHUX (DaKTOPOB 3a Mepuoj ux xpanenus. [lon
BIIMSIHUEM TaKuX (DAKTOPOB NMEpBOHAUYANbHASI CTOMMOCTh ATHUX BHUJOB aKTHUBOB C
T€YEHUEM BpeMeHHU (Ieproja UX HaXOXKJIEeHUs B (OpMe MaTepUaIbHbBIX 3aMacoB),
KaK MpaBUJIO, BO3PACTAET, UTO JIOJHKHO MOJIy4aTh OTPAXKEHUE B MPOLECCE €€ OlCH-
KU Ha KOHKPETHBIA MOMEHT BPEMEHH.

Cmoumocmyb punancosvix akmueog (IEHEKHBIX aKTHUBOB, 1EOUTOPCKOM 3a-
JIOJDKEHHOCTH U APYTUX AaHAJIOTMYHBIX UX BHJIOB) B HOMUHAJIBHOM BBIPAKECHHUU HE
MU3MEHAETCS M OTPaKAeTCsl MPH OLEHKE MO NEPBOHAYAIBLHON X CTOMMOCTH (CTOM-
MOCTH Ha MOMEHT TMOCTYIUICHHS] aKTHBA Ha MIPEANIPUSITHE).

4. CTOUMOCTh aKTHBOB CYIIECTBEHHO 3aBUCHUT OT (hakTopa BpeMeHu. C 3Tux
MO3UIIMNA Pa3TMYalOT CTOMMOCTh aKTUBOB B IIEHaX MPUOOPETEHHS] U BOCCTAHOBH-
TEJIbHYIO UX CTOUMOCTD:

Cmoumocms akmugog 8 yeHax npuodopemenusi B KOJINYECTBEHHOM BbIPAKe-
HUU PaBHO3HAYHA MEPBOHAYATIBLHON UX CTOMMOCTH.

Boccmanosumenvnaa cmoumocms akmugog XapakTepusyeT pe3yibTaThl X
MEPEOLICHKU C YYETOM (paKkTopa BPEMEHH JJIsl TIOJIYYeHHS] COTIOCTAaBUMbIX MOKa3a-
TeJIeil CTOUMOCTH aKTUBOB, MPUOOPETAEMBIX B PA3IMIHOE BPEMsI.



llonnasa (unu eanosas) 6occmano8uUmMenbHAsl CMOUMOCb AKMUBOE XaPAKTE-
pHU3YET BO3MOXKHYIO PEaIbHYI0 CTOMMOCTh MIPUOOPETEHUS UX TOYHBIX aHAJIOTOB Ha
MOMEHT OCYHIECTBJICHHUS OIEHKA C Y4YE€TOM TEKyIIMX IIeH Ha CbIpPbE,
MaTepualbl, CTPOUTEIbHO-MOHTaXKHbIE PaOOThI, IEUCTBYIOIIECH CUCTEMbI HAJIOTO-
00JI0’KEHHSI, TOPTOBBIX HAIICHOK, TPAHCIIOPTHBIX Tapu(OB U APYTUX IMOKa3aTeleH.
[Ipu oneHKe MOJTHON BOCCTAHOBUTEIIBHONW CTOMMOCTH AKTHBOB HE YUYWUTHIBACTCS
CTEIICHb UX M3HOCA.

Ocmamounas 80CCMAHOBUMENbHASL CMOUMOCHb AKMUBOE XaAPAKTEPU3YET
BO3MOXKHYIO WJIH PEATbHYIO CTOMMOCTh NMPUOOPETEHUS WX TOYHBIX aHAJIOTOB C
WJICHTUYHOM CTENEHBI0 M3HOCA HA MOMEHT OCYILECTBICHUSI OLICHKU C Y4E€TOM M3-
MEHEHHUS BBIICH3I0KEHHBIX (DAaKTOPOB (MCIOIB3YEMBIX TIPH OMPEICICHUU BaJIO-
BOM BOCCTAHOBUTEJIbHOM cTOMMOCTH). OHa omnpenensieTcss Ha 6a3e MOJHOW BOCCTa-
HOBUTEJIBHOW CTOMMOCTH aKTMBOB U YPOBHSI M3HOCA KOHKPETHOTO OLIEHUBAEMOIO
UX BHJIA.

5. CTouMOCTh aKTUBOB, OTpaykaemasi B IIPOIIECCe UX yueTa, 3aBUCHUT OT (pak-
topa uHGusMU. C mo3uiui 3Toro (akropa pazinyal0oT HOMUHAIBHYIO U peallb-
HYIO €r0 CTOUMOCTb.

Homunanvnas cmoumocms axmugog OTPak)aeT WX OIEHKY B JICHEKHBIX
eAUHUIIAX 03 ydeTa M3MEHEHHUs TOKYNaTeIbHOH CTOMMOCTH JIEHEeT 3a MEPHOJ UX
WCIIOJIb30BaHUs, BRI3BAHHOTO MHDIIAIIUCH.

Peanvnas cmoumocms akmueos 0TpaxxaeT UxX OLIEHKY C Y4€TOM YPOBHS MO-
KYNaTeJIbHOW CTOMMOCTH JEHET 3a MEPUOJ WX HCIOJIb30BaHMUS, CBI3aHHOIO C WH-
(GASUMOHHBIMU MPOIECCAMU B SKOHOMUKE CTPaHBI.

6. CTOMMOCTH OIICHMBAEMbIX aKTHBOB B 3HAYMTEIILHONH Mepe 3aBUCUT OT HC-
MOJIb3yEMOI0 TOAX0/1a K IMPOBEICHUIO HUX OIEHKU. B Teopuu CTOMMOCTH Kamu-
TAJIbHBIX AKTUBOB MOJYYWJIH PA3BUTHE JIB€ OCHOBHBIE KOHIIEMIIMU OLUECHKHA — KOH-
LENIHS CTOUMOCTH 3aMEIIEHUS U KOHIIEIIUA PhIHOYHON CTOMMOCTH.

Konyenyus cmoumocmu 3amewenus 6a3upyeTcss Ha 3aTpaTHOM TMOJIXO/AE K
OIICHKE TEKYIIEH CTOMMOCTH KallUTaJdbHbIX aKTUBOB. OCHOBHOW MPUHIUIT 3TOM
KOHIICTIIIUA COCTOUT B TOM, YTO CYOBEKT XO3SHCTBOBAHHUS C PAlMOHAIBHBIM JKO-
HOMHUYECKUM IIOBeJCHHEM (MBIIIJICHUEM) HE 3aIUIaTHT 3a aKTHB OOJIBIIE TOTO
YPOBHSI MUHHUMAJIbHOW ILIEHBI, KOTOPBIM B3MMAaETCs B JAHHBIA MOMEHT 3a JIPYTrou
aHAJIOTMYHBIM aKTHUB TAKOM K€ MOJIE3HOCTHU. 10 €CTh CTOMMOCTH OIIEHHBAEMOTO
aKTHBa HE MOJKET MPEBBIIIATh 3aTpaT Ha MPUOOPETEHHE aHAJOTMYHOTO aKTHBaA C
pPaBHO3HAYHBIMHU (DYHKIITMOHAJILHBIMA CBOMCTBAMU.

Konyenyus pvinounou cmoumocmu 0a3upyercsi Ha PHIHOYHOM MEXaHU3ME
dbopmMupoBaHUs 1IEH Ha aKTUBBI, aHAJOTUYHBIE C PAaCCMATPUBAEMBIMHU IO KPHUTE-
puro GYHKIIMOHAIBHOM MoJie3HOCTH. OCHOBY JEHCTBHS ATOTO MEXaHHW3Ma COCTaB-
JISIOT CIPOC, NPEJIOKEHUE U YPOBEHb KOHKYPEHIIMM Ha COOTBETCTBYIOIIEM CET-
MEHTE PhIHKA CPEJICTB TpyJa (KanuTaJIbHBIX TOBAPOB).

/. CTOMMOCTh aKTMBOB B 3HAUUTEIBHON CTEIEHU OMPENENIeTCS KOMIUIEKC-
HOCTBIO 00BbekTa oreHKkH. C TO3UIUH ITOTO KPUTEPHUS Pa3aeisioT CTOUMOCTh HH-
JMBUIYaJIbHBIX aKTUBOB U CTOMMOCTb BCEl COBOKYITHOCTH aKTUBOB MPEIIPUSITHSL.



8. B mporiecce OleHKN TUKBUAANMOHHAS CTOMMOCTh aKTUBOB MOXKET XapaK-
TEPU30BATHCS KaK MOJIOKUTEIHHOM, TaK U OTPUIIATEIIbHON BETUUMHAMMU.

Tlonoosicumenvuas cmoumocms XapakTepHa JJid aKTHUBOB, KOTOPbIE TIPU UX
MPOJIaXKe MOTYT MPUHECTU MPEANPUITHIO ONPEACICHHBIN JOXO/I.

OmpuyamenvHas cmoumMocms XapakTepHa JJi aKTUBOB, IO KOTOPBIM CyMMa
3aTpaT Ha PEMOHT, OOECHEYMBAIOIIMNA BOCCTAHOBIIEHHE HX (YHKIIMOHAJIBHBIX
CBOMCTB, MPEBBIIIAET MUHUMAIBHYIO IIEHY, TI0 KOTOPO OHU MOTYT OBITh peain30-
BaHbI HA PHIHKE.

3.1.3 Ilpouszeodumenvhocmv aKkmueos

[Tox MpPOM3BOAUTEIHLHOCTHI) AKTHBOB IIOHUMAETCS UX CIIOCOOHOCTH K BBI-
IIYCKY OINPEICICHHOr0 00beMa MPOMYKIMH 3a SIUHUILY BPEMEHHU B MPOIECCE XO-
3SIMCTBEHHOTO MCIIOJIb30BaHUS.

OCHOBHBIC TEOPETUYCCKHE TIOJIOKCHHS, XapaKTCPH3YIOIIUE IPOU3BOIH-
TEJIBbHOCTh AKTUBOB, MOTYT OBITh IIPEJICTABIICHBI CIICYIOITUM 00pa3oM:

1. CBOMCTBOM IIPOM3BOJAMTEILHOCTH 00J1a/aeT HE BCS COBOKYITHOCTH CPop-
MHPOBaHHBIX MPEINPHUATAEM aKTHBOB, a TOJIBKO Ta UX YacTh, KOTOpas 3aJCHCTBO-
BaHa B OIEPaIlIOHHOM IIpoIiecce.

2. Hocurenem paccMaTpuBaeMOM XapaKTEPUCTHKH aKTHUBBI BBICTYIAIOT B
CJIMHOM KOMILIEKCE CO BCEMH JIPYTMMH SKOHOMHYECKHMH PECYpCaMH, y4acTBYIO-
IIMMH B OTICPAIIMOHHOM TIPOIIECCE MPEAPHUATHS.

3. B nporiecce paccMOTpeHUs IPOU3BOIUTEILHOCTH aKTHBOB BBIJICIISIOT JBE
OCHOBHBIC €€ XapaKTCPUCTUKU — CPEIHIOI U MPEACIbHYIO MPOU3BOJAUTEILHOCTD
aKTHUBOB.

Cpeonsisi npoussooumenibHOCmMb aKmueo8 XapakTepuzyeT oOImMi 00bheM
HMPOIYKIIUH, TIPUXOIAIICHCS HA CAMHMITY HCIIOJB3YEMbIX ONCPAIIMOHHBIX aKTHBOB
B ONPEJICICHHOM MEPUOJEC, U ONpEeIeIeTCs o popMyie

o1l

CH ::,
A AO

(1.12)

rae CII, — CpenHsisi MPOU3BOAUTEIBHOCTh ONEPALUOHHBIX AKTUBOB MpE-
MPUATUS B OTIPEJICIICHHOM TIEPUO/IE;

OIl — 06beM POIYKIIMH (TOBAPOB, YCIIYT) MPOU3BEICHHOU B OTIPEICIICHHOM
NEepHOJIE;

A, — cpelHss CyMMa MCIONIb3yeMBIX ONEPAlHOHHBIX aKTUBOB B PACCMaTpPH-
Ba€MOM IIEPHO/IE.

IIpedenvuas npouzeooumenbHOCMs aKMUE08 XapaKTepUs3yeT MPUPOCT 00b-
eMa MPOU3BOACTBA MPOAYKIMU B HATYPAJIbHOM BBIPAKEHUU HA KaXKIAYH) CTOMMO-
CTHYIO  €IWHHUILY BHOBb  BBEJICHHBIX (MPHUPAIICHHBIX)  ONEPALIMOHHBIX
aKTUBOB.



Pacuer 3T0ro0 nokazareins ocymecTBIIseTCs 10 popmyie

AOIl
i, =201 (1.13)
A4,
rae /11, — 1npeaeciibHas HOPOHU3BOAUTCIBHOCTL OIICPALMOHHBIX AKTHBOB

pEeANpUATHS;

AOIT — nipupocT 00beMa MPOU3BOCTBA MPOIYKIUU (TOBApOB, YCIyT) B Ha-
TypaJbHOM BBIPQXXEHUH, MOJYUYEHHBIN 32 CUET MPUpPOCTa 00bEeMa HCIOIb3YyEMbIX
OTEepallMOHHBIX AKTHUBOB,;

AA, — IPUPOCT UCIOIB3YEMBIX ONEPALIMOHHBIX AKTHBOB.

[IpupocT omnepanroHHBIX AKTHUBOB, OCYILECTBISEMbIH MPU HEU3MEHHOM
0o0bEeMe HUCIOIB30BaHUS JPYTHX dKOHOMUYECKHX PECYpPCOB, 3a/ICHICTBOBAHHBIX B
OTIepallMOHHOM TpoIiecce, OyAEeT BhI3bIBATH OTHOCUTEIBHBIN NeDUIIUT MOCTETHUX
Y COOTBETCTBEHHO CHUKATh yJIETbHBIN 00BEM BBITyCKa MPOIYKIIUH.

BpiBon 0 NOCTOSISHHOM YMEHBUIEHHWH MPEAEIbHON MNPOU3BOAUTEIBLHOCTU
OTIEpAIlMOHHBIX AKTUBOB (IIPU HEU3MEHHOM 00bEME HCIOJIb30BAHUS JIPYTUX IKO-
HOMHUYECKUX PECYPCOB B MPOU3BOACTBEHHOM IPOIIECCE) MOXKET OBITH CPOpMYIH-
POBaH KaK «3aKOH y0vigaiouieii npou3eooumeabHOCmMU aAKmMueo6». ITOT 3aKOH
HOCHUT BCEOOIIMI XapaKTep U OTHOCHUTCS K 000U chepe UCIOIb30BAHNS aKTUBOB
B ONIEPALIMOHHOM IIpOILIECCe.

4. TTpouiecc ynpaBiaeHUs MPOU3BOAUTEILHOCTEIO aKTUBOB HEPA3PHIBHO CBSI-
3aH ¢ aJIbTEPHATUBHOCTHIO MTPOU3BOJICTBEHHBIX BO3MOKHOCTEH MX UCIOIb30BAHUS
B paMKax MNpUMEHSEMOM TeXHOJoruu. B koMOMHAIMU ¢ APYTrUMU SKOHOMUYECKHU-
MU pecypcaMH ONepaliOHHbIE aKTUBBI (POPMUPYIOT ONPEACICHHBIN MPOU3BOJICT-
BEHHBIN MOTEHIMAJ, KOTOPHIA MOXKET ObITh UCMOJIb30BAH JJI MPOU3BOJCTBA AJlb-
TEPHATUBHOTO ACCOPTUMEHTA MPOIYKIUU (BBIMTYCKAEMON M3 TOTO K€ CHIPbS U C
TEMH OCHOBHBIMHU IIPOU3BOJICTBEHHBIMU CPEACTBAMM).

OnuH U TOT K€ KOJMYECTBEHHO OMPEACICHHBIN KOMIUIEKC SKOHOMHUYECKHUX
pecypcoB npeanpusiTsi, cOPMUPOBAHHBIN C YYaCTHEM OINEPAIIMOHHBIX aKTUBOB,
MOKET MPU HEOOXOAMMOCTH OBITh 3aJIeWCTBOBAH JJIsi BBIITYCKA MPOIYKIIUU OTpe-
JIEJICHHOTO aCCOPTHUMEHTA B PA3IMYHBIX MPOMOPIHUIX, (POPMUPYSI COOTBETCTBEHHO
U pa3IMYHbI CTOMMOCTHOM 00BEM €€ peasii3allii.

5. B nporecce ympaBieHus] MpOU3BOAUTEILHOCTHIO AKTUBOB JIOJKHA YUH-
TBIBAThCS BO3MOKHOCTh MX B3aMMO3aMEHSEMOCTH C APYTUMU IKOHOMUYECKUMHU
pecypcaMu NpepUsTHsL.

B3anmo3aMeHs1€MOCTh S5KOHOMUYECKUX PeCypcoB ((haKTOPOB MPOU3BOJICTBA)
SBJISIETCSA OJHOM U3 (PyHIaMEHTAIbHBIX KOHIEIIINM, MEXaHU3M KOTOPOW XapakTe-
pHU3YeTCs «IIPOU3BOJICTBEHHOU (DYHKIIHEID.

Hanbonee m3BecTHOM MPHKIATHON MOACIBIO SBJISETCS IPOU3BOCTBEHHAS
dyukyusa Kooba — /ly2naca, xoropasi xapakTepu3yeT BO3MOKHOCTHA B3anMO3aMe-
HSEMOCTH TAKUX KOHOMHUYECKUX PECYpPCOB, KaK ONEPAIMOHHBIE AKTUBBI U TPY/ B
OIepallMOHHOM MPOLECCE.

TpanchopmupoBaHHas MPUMEHUTENBHO K OOBEKTY HAIIETO PacCMOTPEHUS
MO/JIeNb TPON3BOACTBEHHOM (PpyHKIMK Ko0ba — /lyrnaca umeer cnenyrommii BUa:



Oll=ax A xT. (1.14)

rae Ol — npexycmaTpuBaeMblii 00bEM MTPOU3BOCTBA MPOAYKIIMH (TOBAPOB,
yeuyr);

@ — TIOCTOSIHHBIA KOA(Q(PHUIMEHT, XapaKTEePHBIH IS BHIITYCKa ONPEIEICHHOTO
BUJIA IPOAYKIIUY;

A, — 00beM 3aTpaT UCHOJb3YEMBIX ONEPAIMOHHBIX AKTUBOB (B LIEJIOM WU
OIPEICIIEHHBIX UX BHUJIOB);

T, — ob6beM 3aTpaT TpyJa ONEPalMOHHOTO MepcoHala (BbIPaKCHHBIH KOJH-
YEeCTBOM YEJIOBEKO-4acOB MM ()OHJIOM OIUIATHI TPY/Ia);

X, ¥ — TIOKa3aTeJIu CTEIIeHH BO3MOKHOM B3aMMO3aMEHSIEMOCTH paccMaTpu-
BAaE€MbIX SKOHOMHUYECKHUX PecypcoB ((PakTOpOB MPOU3BOICTBA), YAOBICTBOPSIOIINE
TpeboBanue: X +y = 1.

3.1.4 /loxoonocmv akmueos

[Tox 10OXOAHOCTHI0O AKTUBOB MOHUMAETCS UX CIHOCOOHOCTH T'€HEPUPOBATH
OTIpEJICIICHHBIA IKOHOMHUYECKHI 3(PPeKT B mporecce XO03IMCTBEHHOTO MCIIOIb30-
BaHMUS.

CrocoOHOCTh K TEHEPUPOBAHUIO IKOHOMHUYECKOTO d(eKTa mpucyIia aKTu-
BaM, MIPEXKJIE BCETO KaK AKOHOMHYECKHM pecypcaM NpearpusaTvs, o00JaaaromiuM
MIPOU3BOAUTEIIBHOCTHIO.

Bwmecre ¢ TeM, oTnienbHbIC BU/IbI aKTUBOB, HE 00JIa1at0le CBOMCTBOM TPO-
U3BOJIUTEITLHOCTH, TaKX€ MOTYT T€HEePHUPOBATh YKOHOMHYECKHH 3(DdeKT B mpo-
IIECCe CBOETO MCIOJBL30BaHMs (HanpuMmep, ((MHAHCOBBIC HHCTPYMEHTBI HHBECTUPO-
BaHUS).

OcCHOBHBIE TEOPETUYECKUE TOJOKEHHUS, CBI3aHHBIE C MEXaHU3MOM (HOpMHU-
pPOBaHUS JOXOIHOCTU aKTUBOB MPEANPHUATHS, 3aKIIFOUYAIOTCS B CIEIYIOIEM:

1. Ucrounnkom (HhopMHUpPOBaHUS YKOHOMHUECKOTO 3(P(heKTa BHICTYIAIOT aK-
TUBBI, UCTIOJIb3yEMbIC KaK B OTIEPAIIMOHHOM, TaK U B MHBECTUIIMOHHOM JEATEILHO-
CTH TIPEIITPUSITHSI.

2. OCHOBHBIMU BHJIaMH 3KOHOMHUYECKOTO 3(pdekra, reHepupyeMoro akTH-
BaMH, BBICTYMAIOT KaK JOXOJl, TaK W MPHUObUTH MPEANPHUATHS, TIOTyUYCHHBIE B TIPO-
[[ECCE UX MCTOIh30BaHUSI.

3. B xozie o1ieHKM 3KOHOMHYECKOTO 3 eKTa, MOTyYeHHOTO IPEeANpUsITUEM
B IMPOIIECCE MCITOJIb30BAHUS aKTHUBOB, MCIOJIB3YIOTCS Pa3IMUHbIC MOKA3aTeNlu J0-
X0/1a WJIX MPUOBLIH.

4. KputeprieM WHTEHCUBHOCTH (POPMUPOBAHUS aKTUBAMH SKOHOMHYECKOTO
addekTa BRICTYMAET MOKa3aTedb YPOBHS MX JOXOMHOCTHU (peHTabenbHOCTH). OH
OTpaxaeT yAeabHYI0 3()(PEKTUBHOCTH UCIOJIb30BAHUSI AKTUBOB B XO3SWCTBEHHOU
JESATETLHOCTH TPENPUSATHUS B T[EJIOM WU OTACIIBHBIX BUIAX 3TOU JEATCITHHOCTH —
ONEPAlMOHHOMN WJIY MHBECTUIIMOHHOM.



5. Ilpm m3MepeHun ypoBHSA JOXOAHOCTH (pPEHTAOETBHOCTH) AKTHUBOB, HC-
MOJIb3yEMBIX B OMEPAIIMOHHOM IpOIlecce MPEINPUsTUs, pacCMaTPUBAIOTCS OObIY-
HO JIB€ €r0 COCTAaBJIAIONINE — CPEAHUIN U MpeaeiabHbId YPOBEHb 3TON JOXOAHOCTHU
(peHTabEIBbHOCTH).

Cpeonuiti yposenb 0oxoO0Hocmu (peHmaberbHoOCmu) aKkmueos XapakTepu3yeT
oOIyr0  cyMMy JKOHOMHYeckoro dddekra (B dopme mwoboro w3
PACCMOTPEHHBIX €ro IMOKa3aTesei), MPUXOASIIEerocss Ha €UHUILY HCIIOIb3YEMbIX
OTEpaIOHHBIX aKTUBOB.

[TpuHIMIIUATBHBINA AITOPUTM (POPMHUPOBAHUS ITOTO MOKA3aTENs UMEET Clie-
YOI BU:

)

€O, ===, (1.15)

o

N

rae C3, — cpenusisa 3pGEeKTUBHOCTh UCIIOJIB30BAHUS ONEPAIMOHHBIX AKTH-
BOB B OIIPE/ICJICHHOM MEepHOe (CpeAHUI YPOBEHb UX JOXOJHOCTU UM PEHTa0E b~
HOCTH);

9, — o01as cymMMa 3KOHOMHUYECKOTo 3¢ (eKTa UCIOJIb30BAHUS ONEePalllOH-
HBbIX aKTHBOB B OMNPEIEICHHOM Iepuoje (o0uas cyMMa ONEpallMOHHOTO J10X0/a
WJIM OTNIEPAlMOHHON MPUOBLIN MPEITPUATHUSA );
A, — cpelHss CyMMa MCIIOJIb3YEMbIX ONEPAlMOHHBIX aKTUBOB B PACCMATPH-

4

BaeMOM IIEpHO/IC.

IIpeoenvhuiii yposernv 0oxooHocmu (peHmabderbHOCmu) aKmueos XapakKTe-
pU3YET MPUPOCT IKOHOMHUUECKOTO d(PdekTta (B popme 10060ro U3 pacCMOTPEHHBIX
ero MoKa3zaTeliei) Ha KaXXIyl0 CTOMMOCTHYIO €UHUITY BHOBb BBEICHHBIX (IIPUpPa-
IICHHBIX ) OTIEPAIIHOHHBIX aKTHBOB.

[TpyHIMIAATBHBIA ATOPUTM (POPMHUPOBAHUS ITOTO IMOKA3ATEIsT UMEET ClIe-

JTYFOIITAN BUL;

3, =—° (1.16)

rae /19, — npenenbHas YPPEKTUBHOCTD UCTIOJIB30BAHUS OMEPAITMOHHBIX aK-
TUBOB MPEANPUSITH (MIPEACTbHBINA YPOBEHb WX JOXOIHOCTH WJIA PEHTA0EIBHOCTH);
AD, — TIPUPOCT OOIIEH CyMMBbI SKOHOMUYECKOTO 3 dekTa (00meld cyMMbl

OTIEPAIIMOHHOTO JIOXO0Ja WJIM OINEPAllMOHHOW MPpUOBUIM), TOJYYECHHBIM 3a CueT
MPUPOCTa 00BEMA UCTIOJIb3YEMbIX OMEPAIlMOHHBIX AKTHUBOB;

AA, — IPUPOCT 00bEMa UCTIOJIH3YEMBIX ONEPAITMOHHBIX aKTHBOB.

6. Poct oObeMa UCIIONB30BaHUS aKTUBOB B OIEPAIIMOHHOM IIPOIECCEe TIPEI-
NPUSATUS] TPUBOAUT K CHUKEHUIO CPEHETO YPOBHS (CpelHEe HOPMBI) UX TOXOAHO-
CTU (peHTA0ETBHOCTH).



3.1.5 O6opom akmueoe

ITon 000poTOM AaKTMBOB IIOHMMAETCS MPOLIECC HETPEPHIBHOTO UX JBUXKE-
HUS Tpd  OCYUIECTBICHHUU XO3AHWCTBEHHOM JAEATENBHOCTH  MPEAIpUATHS,
COIIPOBOXIAIOIIMNCS TOCIEA0BATEIbHON TpaHchopMaluel UX BUIOB U U3MEHE-
HUEM CTOMMOCTH.

Kak skoHOMMuecKuil mpolecc, NPUCYUIU JTH000MYy (HYHKIHOHUPYIOIIEMY
IPEINpUITHIO, 000POT aKTHBOB XapaKTEPU3YeTCs CIEAYIOIIMMH OCHOBHBIMHU OCO-
OCHHOCTSIMMU:

1. OGopoT aKTUBOB SABJIAETCS BAXXHEUIINM YCIOBUEM UX (DYHKLIHOHHPOBA-
HUSl B XO3SIMICTBEHHOUN CHCTEME MPEANPHUITHsI, 00€CTIEYNBAIONINM TOCTOSIHHOE Te-
HEPUPOBAHME JJOXO/IA.

2. O0OPOT aKTUBOB KakK MPOLIECC MOCTOSIHHOTO UX JBMKEHMS XapaKTepusy-
eTCsl OTpeeICHHBIMA TOBTOPSIOIUMECS LukiaaMu. [lox mukiaom o0opoTa akTH-
BOB TOHMMAETCS MPOLECC TOJHOTO 3aBEPIIECHUs KPyrooOopoTa OTAETHHBIX HX
(YHKIIMOHAJIBHBIX TPYNN U BHUJIOB, B PE3yJbTaTe€ YETO OHU BO3BPAILAIOTCSA K HC-
XOJIHOU cBoei hopme.

3. B cocTtaBe Ka)x0ro MOTHOTO IMKJIa 000pOTa aKTUBOB (MJIHM 3aBEPIICHHO-
ro IUKJIa UX KpyroooopoTa) BBIACIAIOTCS OTAEIbHbIE ero ctaauu. Ctagus obopora
(kpyroobopoTa) XapakTepu3yeT MEpHOJl HAXOXKJIEHUs aKTUBOB B OAHOW M3 KOH-
KpeTHbIX X (opM (BUAOB) 0 Hayaja Uux TpaHchopMmali B MHYIO (PYHKIHOHAIb-
Hy10 dhopmy (BUL).

4. AKTUBBI, UCIIOJIb3yEMbIE B ONEPAL[MOHHOM IPOLIECCE, XapaKTepU3YIOTCs
HanOOJbIIUM KOJUYECTBOM CTaauil 00opoTa (Kpyroo0bopoTa), TO €CTh YHUCIOM
TpaHcpopMalMii UX BUIOB IPU U3TOTOBJICHUH FOTOBOM MPOTYKIUH.

ukn o0opora 000POTHBIX AKTHMBOB COCTOMT U3 CJIEAYIOLIHMX OCHOBHBIX
CTaMii:

® IIpEBpaALICHMs JCHEKHBIX aKTHBOB IMPEANPUATHS B 3amachl ChIpbs, MaTe-
puanoB, moyyhadpruKaToB;

® TIPEBpAIICHHS 3aacoB CBHIPhS, MAaTEPHAIOB U MONTy(HaOpUKaToOB B 3amachl
TOTOBOU MPOIYKIIMU. JTa CTAAMS XapaKTepHU3yeT HEMOCPEICTBEHHOE OCYIIEeCTBIIe-
HUE MPOU3BOICTBEHHOTO MpoIlecca OT €ro Havyasia 10 OKOHYAHUS;

® IIpEeBpalIeHMs] 3alacoB TOTOBOW MPOAYKIHMHU B JEOUTOPCKYIO 3a]10JKEH-
HOCTb;

® TIpeBpalieHus] AEOUTOPCKON 3aJ0KEHHOCTH B JEHE)KHBIE aKTHUBBI. JTa
CTaJvsl XapaKTepHu3yeT MPOIECC MHKAcCcaluU AeOUTOPCKON 3a0KEHHOCTH TIPEI-
OPUSITHS.

Takum oOpazoM, 0OOPOTHBIE aKTHUBBI B MPOIECCE MOTHOTO UKIIA UX KPYro-
000poTa MoCcaeA0BATENbHO TPAHC(HOPMUPYIOTCS B MaTepUaIbHBINA, (PUHAHCOBBIN U
JICHEKHBIN X BUJIBL.

Huxa o6opoTra BHEOOOPOTHBHIX ONEPALMOHHBIX AKTHBOB COCTOUT M3
CJIeIYIOIIUX OCHOBHBIX CTaMIii:

® TIpEeBpalICHUs] JCHEKHBIX aKTUBOB B MPOU3BOJICTBEHHBIE OCHOBHBIE CPE/I-
CTBAa M HEMaTepHalbHble AaKTHUBBL. OJTa CTaAus XapaKTepHu3yeT MpOLecC



3aKyNKWA COOTBETCTBYIOIIMX CPEICTB Tpyda M JAPYIMX KalUTAIbHBIX AKTUBOB,
00eCneunBaIOIINX MPOU3BOICTBEHHYIO IE€ITEILHOCTD MPEIPHUITHS;

® [IOCTENEHHOI0 IMEPEHOCAa CTOMMOCTH aMOPTU3HPYEMBIX MPOU3BOJCTBEH-
HBIX OCHOBHBIX CPEJICTB U HEMATEpPUAJIbHBIX AKTUBOB Ha MPOU3BOIUMYIO MPOIYK-
LMI0. DTa CTa/IUsI HETIOCPEACTBEHHO CBSI3aHA C OCYLIECTBIIIEMBIM MPOU3BOACTBEH-
HBIM ITPOLIECCOM;

® [IPEBpAIICHHUS] CTOMMOCTH MPOU3BOJICTBEHHBIX OCHOBHBIX CPEJACTB M He-
MaTepHaIbHBIX aKTUBOB, COAEPIKALIEHCA B TOTOBOW MPOAYKIIMH, B JICHEKHbBIE aK-
TUBBL. DJTa CTagusl XapaKTEpPU3yeT MNPOLECC pealn3aldyd TOTOBOM MPOIYKLIHU
MPEAIPUATHS.

5. AKTHUBBI, UCIIOJIB3yEMbI€ B MHBECTHIIMOHHOM IpOIlecCe, HA MPOTSHKEHUH
CBOETO KpYroobopora (pyHKIHOHHPYIOT B Pa3MYHbIX BUAAX, OMPEACIIAEMbIX Xa-
pakTepoM (OpM HHBECTUPOBAHHUA. DTH PA3NUYUS ONPEICISIIOTCS UX yYaCTHEM B
Ipoliecce peanbHOro uiu (PJMHaHCOBOI'O MHBECTUPOBAHUSI.

[ukn 060poTa aKTUBOB, OOCITYKUBAIOLIUX MPOLECC PEATTBHOIO MHBECTUPO-
BaHUSI, HOCUT CaMOCTOSITENIbHBIA XapaKTEp TOJIbKO B TOM Cllydae, €Clu MpeanpH-
ATHE OCYLIECTBIIIET HOBOE CTPOUTEIBCTBO WM PEKOHCTPYKIMIO 3IaHUM U COOPY-
YKEHHUI CBOUMU CHUJIAMH.

Craaum nukJia 000poTa aKTUBOB, 00CJIYKUBAIOIIMX NMPOLECC PeaJbHOI0
MHBECTHPOBAHUSA NPH OCYLIECTBJICHHH HOBOI0 CTPOMUTEIBCTBA MM PEKOHCT-
PYKLIUHM 31aHUUA U COOPY’KEHUN CBOMMM CHIAMHU:

® [IpEBpaIICHUS JEHEKHBIX aKTUBOB MPEANPUITHS B 3al1acbl CTPOUTEIbHBIX
MaTepHaoB U CTPOUTENIbHBIX KOHCTPYKIIMI, a TaKke B CPEACTBa TPyJa, UCIOJIb-
3yE€MbIE€ B CTPOMTEIBHOM IPOLIECCE. DTA CTAANUS XAPAKTEPUIYET MPOLIECC 3aKYTKU
MEPEYUCIICHHBIX MaTEPUATbHBIX AKTUBOB;

® MPEBpAILCHUS MAaTEPUATIbHBIX aKTUBOB, UCIIOJIb3YEMBIX B CTPOUTEIIbCTBE,
B T'OTOBBIE CTPOUTEIbHBIE OOBEKTHL. JTa CTAUs XapaKTEPHU3yeT HEMOCPE/ICTBEH-
HOE OCYILECTBICHUE CTPOUTENBCTBA 3IAHUN U COOPYKEHU;

® SKCIUTyaTallud TOTOBBIX CTPOUTENbHBIX OOBEKTOB B ONEPAIMOHHOM IpO-
necce, o0ecreynBaroiasi BO3BpaT BIIOKEHHBIX B HHUX JICHEKHBIX AKTUBOB. JTa
cTaausi 0O0ecrieunBacT BO3BPATHBIA YUCTHIN JIEHEKHBIN MOTOK MHBECTUPOBAHHBIX
CPEACTB, OCYILIECTBIIEMBIA YK€ B MPOLIECCE PACHIMPEHHOW ONEPALMOHHOM Jies-
TEJbHOCTU MPEINPUATHSL.

IIpu Bcex uHBIX GopMax peaibHOr0 MHBECTHPOBAHUS LHMKJI 000poTa
AKTHBOB COCTOMT M3 JABYX CTa/Mii:

® [IpEeBpallCHUs JEHEKHBIX CPEJCTB B KOHKPETHBIE BUbl MaTEpHAIbHBIX
WIN HeMaTepUaIbHBIX aKTUBOB, OOECIEUMBAIOLIUX OCYIIECTBICHHE ONeEparluoH-
HOU JIEITEIbHOCTH NPEANPUATHS HA PACIIMPEHHONW OCHOBE;

e o0OpaTHOE MpEeBpaIlEHUE MEPEUNCICHHBIX UMYIIECTBEHHBIX LIEHHOCTEN B
JIEHEHBIE aKTUBBI, B MPOIECCE BO3BPATHOTO YHCTOIO JEHEKHOTO OTOKA.

Muka o0opoTra aKTMBOB, 00CJIYKHUBAKINMX NMpouecc (PUHAHCOBOTO HH-
BECTHPOBAHMSA, COCTOUT M3 CJETYIOUIUX ABYX CTAAUM:

® IIpEeBpalICHUs JEHE)KHBIX aKTHBOB B COOTBETCTBYIOIIME (PMHAHCOBBIE aK-
TUBBI ((pUHAHCOBBIC BIIOKCHHS B KOHKPETHBIC MHCTPYMEHTHI WHBECTHPOBAHWS).
Ota cTaausa XapakTepusyeT mporecc GopMUpoBaHUS MOPTQens PUHAHCOBBIX HH-
BECTULMHI MIPEANPUATHUSA,



e 00paTHOTO MpeBpalieHus PUHAHCOBBIX AKTUBOB B JeHEexkHbIe. OHA Mmpo-
UCXOAWT Ha TPOTSHKEHMH BCErO  MOCIEAYIONEro I[HKJIa (UHAHCOBOTO
WHBECTUPOBAHUS (XapaKTepu3ys MNPOLECC MNOCTYIIEHUS IEHEXKHBIX CPEACTB B
dbopme pOLIEHTOB, TUBUJICH/IOB U T. I1.) U 3aBEpIIACTCs MOTallleHueM (peann3alu-
eil) COOTBETCTBYIOIIUX (PMHAHCOBBIX HHCTPYMEHTOB.

6. [TonHbBIN UK OJHOTO 000POTa AKTUBOB XapaKTepU3yeTcs, C OJHOU CTO-
POHBI, €T0 MPOAOJIKUTEIIBHOCTHIO BO BPEMEHH, a C APYTOMl — USMEHEHUEM CTOMMO-
CTH BCEH UX COBOKYITHOCTH B MPOLECCE KAXKIOT0 UX Kpyrooobopora.

7. Ilpooonscumenvnocms 00H020 000pOMA AKMUBOE XAPAKTEPUIYET Iie-
pUOJ BPEMEHHU, B TEUCHUE KOTOPOTO OCYLIECTBISETCS MOJHBIM XO3SMCTBEHHBIN
UK UX Kpyroobopora Ha mnpeanpustud. OHA OmpenesisieTcss MyTeM JIeNIeHUs
CpeIHEN CyMMbl AKTHUBOB, HCIIOJB3YEMbBIX MPEANPUIATHEM, HAa CPEIHETOO0BOM
(cpeaHeMecauHbIi, CPETHEAHEBHON) 00bEM peau3alliy €ro PO TyKIUH.

8. l3MeHeHre cTOMMOCTH COBOKYITHBIX aKTMBOB B T€UEHHE OJIHOTO TIOJHOTO UX
Kpyroo0opoTa XapakTepU3yeTcsi TEPMUHOM «CHIOUMOCHIHOU YUK AKIMUBOB).

Baxnas ponb nokazateneil 000poTa akTUBOB B 00ecrniedeHUu 3PPEKTUBHOCTU
XO3AUCTBEHHOW JESITENBHOCTH OIPENENSeT HEOOXOAUMOCTh UX BKITIOYEHHUS B CUCTEMY
OCHOBHBIX 1I€JIEBBIX HOPMAaTHBOB CTPATErMUECKOTO PAa3BUTHSI TPEAIPUSITHS.

3.2 Cucrema ynpaspiieHHs] AaKTUBAMHU B HEPAPXMYECKOil cucTeMe ynpaB-
JIEHUS] MOTEHIHAJIOM NpeInpPUuATHS
3.2.1 Cywnocmo, uensv u 3a0auu ynpasieHus aKmueamu

VYrpaBiaeHue akTUBaMu — OJHO M3 HanOosiee 3HAYUMBIX (DYHKIIMOHAIBHBIX
HaIpaBJIeHUI CUCTEMbl (PUHAHCOBOIO MEHEIKMEHTA, TECHO CBSI3AHHOE U C IPYIH-
MU CHCTEMaMH yTPABJICHHS MOTSHIIMATIOM MPEATPHUSITHSI.

Cucrema ynpaBiieHHs] aKTUBAMU OPTaHUYECKH BXOJUT B CUCTEMY (PMHAHCO-
BOTO YIpaBJIEHUS MOTEHIMAIOM mpeanpustus. Cucrtema ympaBieHUS aKTHBaMU
CBsI3aHA U C CHCTEMOM OINEPAallMOHHOTO M MHHOBAILMOHHOIO MeHekMeHTa. C cHc-
TEMOM ONEPALMOHHOIO MEHEKMEHTA 3Ta CBA3b ONOCPEICTBYETCS COBMECTHBIM
yhnpaBieHreM (GOpMUPOBAHMEM U HCIONb30BAHUEM MaTepUaIbHBIX aKTHUBOB, 3a-
JICHICTBOBAHHBIX B TIPOU3BOJACTBEHHO-KOMMEPUYECKOMN IEATEIBHOCTH MPEATIPUATHS,
a C CUCTEMO MHHOBAallUOHHOTO MEHEIKMEHTA — yIpaBjieHHeM (OopMUpOBaAHUEM
HEMaTepHalbHBIX aKTUBOB MHHOBALIMOHHOTO XapaKTepa.

YnpaBpjieHHe aKTUBAMHU NPEINPUATHS TIPEICTABIIET COOOW CHUCTEMY
MPUHITUTIOB M METOJIOB Pa3pabO0TKH M peaM3aliy YIPaBICHYSCKUX PEIICHUMH,
CBSI3aHHBIX C UX (GopMupoBaHueM, 3H(HEKTUBHBIM UCIOJIB30BAHUEM B Pa3TUUHBIX
BUJIaX JICATEILHOCTHU MPEINPUSATUS U OpraHU3alfeil nx odbopora.

D¢ dhexTuBHOE yIpaBIeHUE aKTUBAMH MPEANPUATHS 00ECIICUNBACTCS pPealn-
3a1Men psijia MPUHIIMIIOB, OCHOBHBIMH M3 KOTOPBIX SIBISIOTCS:

1. Uumeepupoeannocme c obweti cucmemol ynpasieHus NOMeHYUaIoMm
npeanpusatus. Odecnedenue 3PpGheKTUBHOCTU BceX chep AeATeIbHOCTH MpeanpH-
ATUS CBSA3aHO C 00ECIeYeHHEM BBICOKOIPOU3BOIUTEIBHOTO HCIIONb30BAHUS aKTH-
BOB, POCTa UX JI0XOJHOCTH.



2. Komnnexcuwiii xapakmep gpopmuposanus ynpasienieckux peuienuti. Bee
yIpaBJICHUYECKUE pellieHus] B 00nacTu GOpMHUPOBAHUS M UCIOJIb30BAaHUSI aKTHBOB
TEeCHEHUIIUM 00pa30M B3aMMOCBSI3aHbI U OKa3bIBAIOT MPSIMOE WJIM KOCBEHHOE BO3-
JIEUCTBUE HA KOHEYHbIE PE3yJbTaThl PUHAHCOBOM JesATeabHOCTH B 1iesioM. [loaTo-
My yIpaBJICHHE aKTHUBaMU JIOJDKHO PACCMaTPUBATHCA KaK KOMILIEKCHas! (PYHKIMO-
HaJbHasl YIpaBJsIollas cCUCTeMa, o0ecredyuBaroias pa3padoTKy B3auMO3aBHCH-
MBIX YMPABICHYECKUX PEIICHUHN, KaXJI0€ U3 KOTOPhIX BHOCUT CBOM BKJIaa B 00-
IIYI0 PE3YJIbTaTUBHOCTD ACATEIILHOCTU MPEANPUATHS.

3. Bwicoxuti ounamuszm ynpaenenus. CUCTEME YNpaBICHUS aKTHBAMHU JIOJI-
K€H OBITh TMPHUCYI BBICOKWW IWHAMHU3M, YYHTHIBAIOIINN H3MEHEHUE (DaKTOpOB
BHEIITHEW Cpefpl, MoTeHnuana (GpopmMupoBaHus (PUHAHCOBBIX PECYpPCOB, TEMIIOB
HSKOHOMMYECKOTO pa3BUTHs, (JOPM OpraHu3alMy MPOU3BOJICTBEHHON M (pUHAHCO-
BOU JIESITENHHOCTH, (PMHAHCOBOTO COCTOSIHUSI U IPYTHX MapamMeTpoB (DYHKIIMOHHU-
pOBaHUs NPEATPUATHSL.

4. BapuamusHocms nooxo008 Kk paspabomke OmMOeIbHbIX VNPAGIEeHUECKUX
peuwtenuil. Peanuzanus 3TOro MPUHIMIA MPEAIONAraeT, 4To MOArOTOBKA KaXq0ro
yIpaBJIEHUECKOTO perieHus: B chepe GopMUPOBAHUSI aKTUBOB, UX HCIIOJIb30BAHUS
B OIIEPAllMOHHOM WJIM MHBECTULMOHHOM IIPOLECCE JOJDKHA YUYUTHIBATH aJIbTEPHA-
TUBHBIE BO3MOKHOCTH JECUCTBUM.

5. OpuenmuposaHHocms Ha cmpameudecKue yeiu pazeumusi Npeonpu-
amus. Kakumu 661 5 PEeKTUBHBIMU HE Ka3aJlMCh T€ WA UHBIE TPOEKTHI YIIPABJICH-
YECKUX pelIeHU B 00JaCTH UCIOIb30BaHUs aKTUBOB B TEKYIIEM MNEPUOJE, OHU
JIOJKHBI OBITh OTKJIOHEHBI, €CJIM BCTYNMAlOT B MMPOTUBOPEYHNE C MUCCUEN TIPEeANpU-
ATUS, CTPATETUYECKUMU HAIPABJICHUSIMUA €r0 Pa3BUTHS, MOAPHIBAIOT Y3KOHOMUYE-
CKYI0 OCHOBY 3(P()eKTUBHOI'0 MCIO0JIb30BaHUS AKTUBOB B MPEJICTOAIIEM MEPUO/IE.

C ydeTtoM cojepkaHUsl U MIPUHILIUIIOB YIIPaBJIEHUsI aKTUBAMU (POPMUPYIOTCS
LIEJIA U 33]1a4U CUCTEMBI YIIPABJICHUS AKTUBAMMU.

PaccmarpuBas 1i1aBHYrO L€b yHpaBJICHUS aKTUBaMHU, CIIEIAYE€T OTMETHUTb,
YTO OHA HEPa3pPBIBHO CBsI3aHA C TJIABHOM 1EJIbI0 (PMHAHCOBOTO MEHEHKMEHTA B IIe-
JIOM U PEAIN3YETCs C HEW B €IMHOM KOMILUIEKCE.

B renesuce 310 ipo6IeMbl MOKHO BBIJICITUTH TPU OCHOBHBIX TIOJIX0/1A.

Knaccuueckana skonomuueckaa meopusa yTBepKaana, 4YTo TJIABHOW LEIIBIO
(bYHAHCOBOH NEATEIHLHOCTH NMPEANPHUSATHS SIBISETCS MaKcuMm3aius npuosum. Og-
HAKO MAaKCHUMH3alUsl MPUOBLIN JaJeKo He Bcerjga oOecrnedyrBaeT HEOOXOIUMbIC
TEMITbl SKOHOMUYECKOTO PAa3BUTHS MPEATPUSITHS.

Teopusa ycmoituueozo IKOHOMUUECKO20 pocma OTpeenseT o0ecrneueHne
(bUHAHCOBOTO PAaBHOBECHS MPEIANPHUATHS B MPOIECCE €ro pa3BuTus. Peamuzarus
ATOM 1eJIM 00ECIeYnBACT JJIUTEIbHOE OCCKPHU3UCHOE Pa3BUTUE MPEANPHUATHS U
MOCTyNaTeIbHOE pacCIIMPEeHUE 00beMa ero X03sUCTBEHHON e TeTbHOCTH.

Cospemennas IKOHOMUUECKAA meopus B KaueCTBE TJIaBHOU 1ienu (rHaH-
COBOM NIEATEILHOCTH TPEANPHUATHS BBIIBUTACT 00CCIICUCHNE MaKCUMM3AIUU OJia-
TOCOCTOSTHUSI COOCTBEHHUKOB TMPEANPUSITHS, KOTOPOE MOTydaeT KOHKPETHOE BHI-
pPaXEHUE B MAKCUMM3ALMN PHIHOYHOM CTOUMOCTH MPEINPUSATHS.

C y4eToM U3JI0AKEHHOTO0, IJIABHOM 1eJbl0 (UHAHCOBOI0 MEHEIKMeHTa (a
COOTBETCTBEHHO ¥  MeHeI:KMEHTAa AaKTHUBOB) sBIICTCS  oOecreueHue



MaKCHMHU3ALMK OJIaTOCOCTOSHUS COOCTBEHHUKOB MPEANPUATHS B TEKYILIEM U MEp-
CIIEKTUBHOM IEPHO/IE.

B mpouecce peanuzanuu CBOEW IVIaBHOM II€NIM yNpaBJICHHE aKTHUBAaMM Ha-
IIPABJICHO HA PEILICHUE CIEAYIOIIUX OCHOBHBIX 3a/1a4.

1. ®opmupoBaHHre JOCTATOYHOTO 00BbEMa M HEOOXOIMMOTO COCTaBa aKTH-
BOB, 00ECIIEUNBAIOIIMX 3a/1aHHbIE TEMITBI 5KOHOMHUYECKOTO Pa3BUTHSL.

Ora 3ajaya peanusyeTcsl MyTeM: OINpeAeieHUs] NOTPeOHOCTH B HEOOXOAU-
MBIX aKTHBaX, HAMEYAEMbIX K HCIIOJIb30BAHHUIO B ONEPALMOHHOM M MHBECTUIMOH-
HOM IpOIiecCce NMPEANPUATHUS; ONTUMHU3ALUN COOTHOIIEHUS OTJENBHBIX UX BUJIOB U
npuBJIeYEHUs] HambOosee P(QEKTUBHBIX UX PA3HOBHJIHOCTEW C MO3UIMI ypOBHS
IIPOU3BOJAMUTENIBHOCTH U MOTEHIIUAIBHOW JOXOJIHOCTU MPEACTOSIIEr0 UCIOIb30Ba-
HUS.

2. ObGecrnieueHne MaKCUMaJbHOW JOXOJHOCTH (PEHTAOEIbHOCTH) HMCHOJb-
3yEMbIX aKTUBOB IIPH MPEIYyCMATPUBAEMOM YPOBHE (PMHAHCOBOT'O PHUCKA.

Makcumu3zanusi 10XOJAHOCTH (PEHTA0EIbHOCTH) aKTUBOB JOCTUraeTcs 3a
CUET UX UCHOJIb30BaHus B HanOosee 3pPEeKTUBHBIX BUJAX ACATEIBHOCTU U X035M-
CTBEHHBIX ONEpALUAX MPEITPHUITHS.

3. OGecnieueHne MUHUMU3ALUN (PHHAHCOBOTO PUCKA HCIIOIH30BAHUS aAKTH-
BOB IIpU IIPEyCMAaTPUBAEMOM YPOBHE UX JJOXOJIHOCTH (PEHTA0EIBbHOCTH).

4. OOecrieueHre MOCTOSHHOW IJIATEXKECIOCOOHOCTH MPEANPUATHS 32 CUET
NOJJIEP>KaHMs TOCTATOYHOTO YPOBHS JTUKBUAHOCTH aKTHBOB. JTa 3a/laya peraeTcs
B MEPBYIO 04Yepe/b 3a c4eT AP(HEKTUBHOIO YIPABICHUS OCTaTKAMU JIEHEKHBIX aK-
THUBOB.

5. Ontumuzanusi 000poTa aKTHUBOB.

Ora 3amaya pemaercss myTeM: 3(QQEKTUBHOTO YNpaBICHUS ICHEKHBIMH U
MaTepUalbHBIMA TMOTOKAMU AKTHUBOB B MPOILECCE OTIAEIbHBIX LUKJIOB MX KpPyro-
000poTa Ha MPEeANpUATHN; 00ECTIEYEHUEM CUHXPOHHOCTH (POPMHUPOBAHUS OTAEIIb-
HBIX BHUJIOB IIOTOKOB aKTHBOB, CBA3aHHBIX C ONEPALMOHHOM W WHBECTHIIMOHHOMN
JeSTeIbHOCThI0; MUHUMU3AIlMEN COBOKYITHBIX 3aTpaT Ha OpraHu3aluio obopora
aKTHUBOB BO BCeX UX (hopMax.

3.2.2 OyHKIUH YIIPABJIEHUSI AKTUBAMHU

CucremMa ynpaBieHUs aKTUBAMH PEATU3YET CBOIO TNIABHYIO LIEJAb U OCHOB-
HBIC 33/1a4 IMyTEM OCYIIECTBJICHUS ONpPEACICHHbIX (QYHKIHMN. T GyHKIUHA TO-
pa3eAoTCA Ha JIBE OCHOBHBIE TPYMIIbI, OMpPEAEIsEMble KOMIUIEKCHBIM COJIepKa-
HHEM paccMaTPUBAEMOW CHCTEMBI YIIPABICHUS.

1. @ynxyuu ynpaenenuss akmueamu npeonpusmus Kax ynpaeisaowell Cuc-
membl. DT PYHKIIUU SBISIIOTCS COCTABHBIMU YacCTSAMHU JIF0OOOTO TpoIiecca yrpas-
JeHus (Jito00M yrpaBisioleld CUCTEMbI) BHE 3aBUCUMOCTU OT BHJIa JA€SATEILHOCTH
NPEANpUATUS, €r0 OpraHU3allMOHHO-TIPABOBONU (QOpPMBI, pazmepa, GopMbl cOOCT-
BEHHOCTH U T. 1. B Teopuu ympaBieHust 3T PyHKIIUU XapaKTEPHUIYIOTCS KaK 00-

wue.



2. QyHKYyuU ynpasieHus akmueamu Kaxk cneyuaibHol 001acmu ynpagieHus
nomenyuanom npeonpusamus. CoctaB 3TUX (YHKIHHA ONpeaensieTcs KOHKPETHBIM
O00OBEKTOM JIaHHOW YTIPABIAIONICH cCUCTEMBbI. Teopus ymnpaBlieHUsS paccMaTpUBaeT
9TH QYHKIIUU KaK cneyuguueckue.

B rpynne ¢pyHkiuil ynpaBieHusl akTHBaAMU KaK YIIPABIISIIOIIEH CUCTEMBI OC-
HOBHBIMH SIBJISIFOTCSL:

1. Pazpabomka cmpamezuu pazeumusi akmueos npeonpusmus. B npouecce
peann3anuu 3ToN QYHKIMU, UCXOS U3 OOIIeH CTpaTeruy pa3BUTHUS MPEANPUATHS
Y MPOTHO3a TapaMeTPOB BHEITHEH SKOHOMUYECKOHN cpeibl, GOpMUPYETCS CUCTEMA
neseil U LeNeBbIX MoKa3aTesnell (pUHAHCOBOW NEATEILHOCTH B paccMaTpUBaeMOM
cepe Ha JOATOCPOUHBIM Mepuoj. Takke OmpenensroTcsl MPUOPUTETHHIE 3aJa4u
UCIIOJIb30BaHUs aKTHBOB, pellaeMble B OMpKaiilell nepcrekTuBe, U pazpadaTbiBa-
eTCsl TIOJUTHKA JEHCTBUIM MpeaupusTHs O OCHOBHBIM HAIPaBJICHUSAM U (opMam
UCITIOJIb30BAaHUS AaKTUBOB.

2. Co3zoanue 3¢hhexmusnvix UHDOPMAYUOHHBIX cCUCMeEM VYIPABIeHUS AKMU-
eamu, obecneuusarOwux 0O60CHOBAHUE ANbMEPHAMUBHBIX 8APUAHMO8 YAPABIeHYe-
ckux peuwtenuti. B mpoiiecce peaninzanuu 3ToN GYHKIIUU JAOJKHBI OBITH OIpesese-
Hbl OOBEMBI U COJIepKaHUE MH(POPMAMOHHBIX MOTPEOHOCTEN CUCTEMBI yIpaBiie-
HUSl aKTUBaMM; COPMUPOBAHBI BHEUTHHE Y BHYTPEHHUE UCTOYHUKHU MPUBJICUEHUS
uH(pOpMaIUK, YAOBIECTBOPSIOMINE 3TH MOTPEOHOCTH; OPraHU30BAH MOCTOSHHBIN
MOHUTOPUHI OCHOBHBIX MapaMEeTPOB Pa3BUTHUS M HCIIOJb30BAHUS aKTUBOB IPE-
MIPUSATHSA, & TAKXKE YCIIOBUM BHEITHEW S3KOHOMHUYECKOU CPEBI.

3. Ocywecmenenue ananusa pa3iuyHvlx ACNeKmos YHKYUOHUPOBAHUSA aK-
mueos. B nponecce peanuzanuu 3Tol GyHKUINUN TPOBOAUTCS dKCHpPECC-aHAIN3 OT-
JIeNIbHBIX (PMHAHCOBBIX OIEpalyii, CBA3aHHBIX C (HOPMUPOBAHHEM U HCIIOJIH30Ba-
HUEM aKTHBOB; UCCJIEAYETCS YPOBEHb U JMHAMHKA OCHOBHBIX MOKa3ateneil apdek-
TUBHOCTH HCIOJIb30BaHUSI aKTHBOB B Pa3pe3€ OTAEIbHBIX BHUJIOB ACSITEIbHOCTH
OPEINpUITUS U €r0 «IEHTPOB OTBETCTBEHHOCTH»; OCYIIECTBISETCS (PyHIaMeH-
TaJbHBIN aHAJIU3 (PAKTOPOB, BIMSIOIIMX HA OT/ENIbHbIE MOKa3aTelnu (QyHKIUOHUPO-
BaHMSI AKTUBOB B PACCMaTPUBAEMOM IIEPHUO/IE.

4. Ocywecmenenue n1aHUpOBanUs pa3eumus U Q@HeKmueHo20 UcnoIb3086d-
Hus akmueog. Peanuzanust 3Toil QyHKIMU CBsi3aHa C pa3pabOTKON CUCTEMBI TEKY-
IIMX TJIAHOB U ONEPAaTHUBHBIX OIOJIPKETOB MO BCEM OCHOBHBIM HaIlpaBlieHUsM (op-
MUPOBAHUS U WCIIONb30BAaHUS AKTUBOB MpeaupusaThs. OCHOBOUM Takoro IJjIaHUpO-
BaHUs SBJSIETCSl pa3paboTaHHasi CTpaTerusi pa3BUTHS aKTHUBOB, TpeOyrolas KOH-
KpETU3allMi Ha KaXJIOM JTare MOCTYyNaTeIbHOrO JBMKEHUS MPEeAIpHUITHS K IO-
CTaBJIEHHBIM CTPATErMYECKUM LIEJISIM.

5. Paspabomka OeticmeenHou cucmembl CMUMYIUPOBAHUS peanu3ayuu
VIPAsleHYecKUux peuleHuli ¢ obaacmu ucnoivb3oeanus akmueos. B mpoliecce pea-
au3anuu 3To GyHKIUHU GOPMHUPYETCS CUCTeMa MOOIIPEHUN U CAaHKIIMM B pa3pese
PYKOBOJUTENEH U MEHEIKEPOB OTIEIBHBIX CTPYKTYPHBIX MOAPA3ACICHUN Mpen-
MPUATHUS 32 BBIMOJIHEHUE UM HEBBIMOJIHEHUE YCTAHOBJICHHBIX LIENEBBIX (PMHAHCO-
BbIX TOKa3aTesnei, (UHaHCOBBIX HOPMATMBOB W IUJIAHOBBIX 3aJaHUil B 00JacTH
(dbopMUpPOBaHUS U UCTIOJIB30BAaHUS AKTUBOB.



6. Ocywecmenenue s¢pghexkmusnozo konmpons 3a pearusayuei NPUHAMbIX
VIPABAEHYECKUX peueHuti 8 001acmu UCnonb308anus akmueos. Peanusanus 3Toi
GyHKUIMU yTpaBlIeHUsS aKTHBAaMU CBs3aHa C CO3JJaHUEM CHCTEM BHYTPEHHETO KOH-
TPOJIi Ha MPEANPUITHH; pa3/ieICHUEM KOHTPOJIBHBIX OOS3aHHOCTEW OTIEIbHBIX
ClIy’)k0 ¥ (PMHAHCOBBIX MEHEKEPOB; OINPEACIICHUEM CHUCTEMbI KOHTPOJIHUPYEMBIX
nokasaresied M KOHTPOJIbHBIX TEPUOJOB; ONEPATHUBHBIM pPEarupoBaHHEM Ha pe-
3yJbTaThl OCYIECTBIISIEMOTIO KOHTPOJIS.

B rpynne ¢yHKmii ympaBieHHs aKTHBaMH KakK CHEIHAIbHOM o0sactu
YIPABJICHUS MPEINPUITHEM OCHOBHBIMU SBIISIOTCS:

1. Vnpasnenue gpopmuposanuem akmueog npeonpusmusi. OyHKIUSIMUA 3TOTO
yIpaBICHUS SBIAIOTCS: ONTUMM3AIHS 00beMa M COCTaBa aKTUBOB, UCIOIb3yEMbIX
B XO3SMCTBEHHOW NEATEIbHOCTU MPENNpUATHs; BbIOOp HauOosiee 3()PeKTUBHBIX
cXeM (pMHAHCUPOBAHMS PA3BUTHUS AKTUBOB; O0ECIEUYEHUE MAaKCUMAJIbHOTIO pa3BU-
TUS aKTUBOB Ha MPUHIMIAX CaMO()HHAHCHPOBAHUS, YIPABICHUE MPHUBICYCHHEM
3aeMHBIX (PMHAHCOBBIX CPEACTB K POPMUPOBAHUIO AKTUBOB MIPEATIPUSITHSL.

2. Ynpaenenue ucnonvb3oeanuem akmueos 6 onepayuoHHoM npoyecce npeo-
npusmus. OyHKIUAMA 5TOTO YNPaBICHUS SBJSIOTCS: ONTHMH3AIUS MPOMOPLIUN
OOOpPOTHBIX U HEOOOPOTHBIX AKTHBOB, MCIOJIB3YEMBIX B OMEPAIIIOHHOM IpOoIiecce
OpeanpusTUs; 000CHOBaHHUE HallpaBieHUl Haubonee 3(p(HEeKTUBHOIO MCIOJIB30Ba-
HUSL U1 CBOCBPEMEHHOTO OOHOBJICHHS OTACIBHBIX BHJOB HEOOOPOTHBIX AKTHBOB;
BbIOOp HaumOoisiee 3>(PQPEeKTHUBHBIX (POPM pPEHOBALUU ONEPALUOHHBIX OCHOBHBIX
CPEICTB U HEMAaTEPHAJIbHBIX aKTUBOB; MMOMCK U peajn3alisl pe3epBOB MOBBIIICHUS
3¢ (HEeKTUBHOCTH HCTIONH30BAHMS 0OOPOTHBIX aKTUBOB TIPEIIPHUSTHSL.

3. Vmpasnenue ucnonvsosanuem axkmugos 6 UHBECMUYUOHHOM Hpoyecce
npeonpusamus. OYHKIUSIMHU 3TOTO YNPaBICHUS SBJSIOTCS: ONTUMU3ALMS POMOP-
il popMHUpOBaHUS aKTHBOB MO OCHOBHBIM (hOpMaM M HAIpaBIICHUSM HHBECTH-
IIUOHHOM NEATEeTHbHOCTH TPEANPHUITHS, OIEHKa WHBECTUIIMOHHON MpUBIEKATEIhb-
HOCTU OTAEJIbHBIX pEalbHbIX MPOEKTOB W (PUHAHCOBBIX HMHCTPYMEHTOB, OTOOD
HanOoJee YPPEKTUBHBIX U3 HUX TIO KPUTEPUIO YPOBHS JTOXOTHOCTH U PUCKa; Gop-
MUPOBaHNE PEATbHBIX WHBECTUIIMOHHBIX MPOTpaMM U mopTdens puHAHCOBBIX UH-
BECTULIMH, UCXOMAs U3 3aJlad pa3BUTHs NOTEHLUANA NPEANpUATUs U oOecreueHus
() PEKTHBHOCTH MHBECTUIIMOHHOTO MpoIIecca.

4. Vnpaenenue osudicenuem akmueog  npoyecce ux obopoma. OyHKUUIMU
ATOTO YNpaBIEHUS SBISIIOTCS: (OPMUPOBAHUE JCHEKHBIX U MaTepUaIbHBIX MOTO-
KOB aKTHMBOB Ha MPEANPHUATUN; CHHXPOHHU3AINS OTIACIHHBIX BHUJIOB 3THUX MOTOKOB
no 00beMy W BO BPEMEHHU MO OTIEIbHBIM HMHTEpBajaM MPEACTOSIIETO MEepPHOa;
BBISIBJICHHE U pean3alis BO3MOXKHBIX DPE3EPBOB YCKOPEHHs 000pOTa aKTUBOB
PEATNPUSTHS.

5. Vnpasnenue unancogvimu puckamu, c6A3aHHLIMU C UCNOJL30BAHUEM
akmugos. B mpouecce peanuzaiuu 3Tol QyHKIMU: BBISBIISIETCS COCTAB OCHOBHBIX
(UHAHCOBBIX PUCKOB, MPUCYILIUX UCIIOJIB30BAHUIO AKTUBOB JJAHHOTO MPEATPUSATHUS;
OCYUIECTBJISIETCSl OLIEHKA YPOBHSI 3TUX PUCKOB U CYMMbI CBA3aHHBIX C HUMH BO3-
MOKHBIX (DMHAHCOBBIX MOTEPH; OOOCHOBBIBAETCS CUCTEMA MEPONPHUSITUN 110 MUHU-
MH3ALUH OTAETbHBIX (PMHAHCOBBIX PUCKOB, a TAKXKE UX CTPAXOBAHHUIO.



3.2.3 Mexanu3zm ynpaejienusa akmueamu

[Ipouecc ynpaBiieHHs akTUBaMU 0a3UpyeTCs Ha ONPEIETIEHHOM MEXaHU3ME.
MexaHu3M yrpaBieHHUs] aKTUBaMHU TPEACTaBIsET cOOON CUCTEMY OCHOBHBIX JJie-
MEHTOB, PETyJIHPYIOMIMX MPOILECC Pa3pabOTKH M peaau3alud yINpaBICHUECKUX
pelIeHuid B 3TOM 001acTH.

B cTpykTypy MexaHHM3Ma yNpaBlIEHUsS aKTUBAMH BXOJST CIEAYIOIIHME 3Je-
MEHTHI:

1. Poinounvlu mexanuzm pe2yauposanus 0esmeabHOCmuy npeonpusmusl, Ces-
3aHHOU C QYHKYUOHUPOBAHUEM AKMUBOS8. ITOT MEXaHU3M (HOpMUPYETCs, TPEKIE
BCero, B cepe (pruHaHCOBOrO phIHKA (B MEPBYIO OYEPE/b, phIHKA LICHHBIX Oymar), a
TAaK)K€ TOBAPHOI'O PBIHKA (B IEPBYIO OYEpPENb, PbIHKA CPEICTB NPOU3BOJICTBA,
IpEeIMETOB TPYyJa U TOTOBOM MPOAYKILMHU) B pa3pe3e OTAEIbHBIX UX CETMEHTOB.

2. ['ocyoapcmeenHoe HOpMamueHO-nPagosoe pe2yiuposarue 0esimeibHOCmu
npeonpusamus 8 ooaacmu Gopmupoeanus u ucnoavzosanus akmueos. Ha cospe-
MEHHOM 3Talleé CUCTEMa TOCYJapCTBEHHOI'O PETYJIMPOBAHUS B ATON 00J1aCTH BKIIIO-
4aeT: perIaMeHTHPOBAHUE OTIECIbHBIX ACIEKTOB MCIIOJb30BaHUS AKTUBOB B MHBE-
CTULJMOHHOM IIPOLIECCE; HATOTOBOE PETYIMPOBAHUE UCIIOJIb30BaHUS AKTUBOB B XO-
3SIICTBEHHOM NIE€ATEIHOCTH TNPEINPUATUS; PEryJupOBaHUE HOPM U METOJIOB
aMOpPTH3alMM OCHOBHBIX CPEJICTB M HEMATEPHUAIBHBIX AKTHBOB; PEryJMpPOBAaHUE
nopsizika opMUpoBaHUs MHOOPMAITMOHHOM 0a3bl yIIPaBICHUS aKTUBAMH.

3. Buympennuii mexanusm pe2yiupo8anus omoeibHbIX AdCHeKmos hopmupo-
8aHUsL U UCNONB30BAHUSL AKMUBOE npeonpuamus. MexaHu3M TaKoro peryiupoBa-
HUSl GOpMUPYETCS B paMKax CamMoro MpeanpUsiTUs, COOTBETCTBEHHO perjlaMeHTH-
pys T€ WIM MHbIE ONEepaTHUBHBIEC YIPaBIECHUYECKHE pEelIeHHs 1Mo BompocaM 3¢ dek-
TUBHOCTU (DYHKIIMOHMPOBAHHUS €r0 aKTHBOB. PsJ acrieKToB (pOpMHpPOBAHUSA U HC-
MOJIb30BAHUSI AKTUBOB MPEANPUATUS PEryIUpyeTcsl TpeOOBaHUSMU ycTaBa Ipe-
NPUATHUS, OTACIIbHBIE U3 3TUX ACHEKTOB PEryJIUPYIOTCS pa3pabOTaHHOW Ha Mpea-
NPUSATUU CTPAaTETUEH Pa3BUTHSA aKTUBOB U 1I€JIEBOW (DUHAHCOBOW MOJMTHUKOM IO
OTJICJIbHBIM HAMpPaBICHUAM (POPMUPOBAHUS WM UCTIOJIb30BAHMS AKTUBOB.

4. Cucmema KOHKpEmMHbIX MemMo008 U NPUEMO8 OCYULeCmeEleHUs: YNpasieHUs.
akmugamu npeonpusmus. B npouecce aHanu3a, MIAHUPOBAHUS U KOHTPOJIS Jies-
TEJILHOCTH MPEANPUSTHS, CBSI3aHHOM C (PYHKIIMOHHMPOBAHUEM €ro aKTHBOB, HC-
MOJIb3yeTCsl OOLIMpPHAsT CUCTEMA METO/OB M MPUEMOB, C MOMOIIBIO KOTOPBIX JOC-
TUTAIOTCA HEOOXOauMbIe pe3ynbTaThl. K 4uciay OCHOBHBIX U3 HUX OTHOCSTCS Me-
TOABL:  TEXHUKO-JKOHOMHYECKHMX  pacueTroB,  OajaHCOBBIA,  3KOHOMHUKO-
CTaTUCTUYECKHUE, IKOHOMUKO-MATEeMaTUUECKUE, CPABHEHUSI U JIPYTHE.



3.3 VYnpasieHue ¢opMHPOBAaHHEM AaKTHBOB NpeANpUATHA HA

NPUHIIANAX caMOGHHAHCHPOBAHUS
3.3.1 CVP-ananusz

MexanusMm ynpasieHus: GOpMUPOBAHUEM OINEPAIMOHHON MPUOBLIN CTPOUT-
Csl C yUYETOM TE€CHOM B3aMMOCBSI3U 3TOTO MOKa3aressi ¢ 00beMOM peaan3aluu Ipo-
TYKITUW, JOXOJO0B M M3JepKeK mpeanpuarus. CucteMa 3TOW B3aMMOCBS3H, TOJTY-
yuBIas Ha3BaHue «B3auMoOCBs3b U3epkeK, 00beMa peaaTu3aluu U MPUO LN
(Cost-Volume-Profit-relationships — CVP) no3BosiseT BBICTUTh POJIb OTACIBHBIX
dbakTopoB B (hOPMHUPOBAHUH OTNIEPAITMOHHON MTPUOBLIN M 00ecreunTh I3 PeKTHBHOE
YIPABJICHUE 3TUM MPOIIECCOM Ha TIPEATPUSITHH.

B nponecce ynpapneHus GpopMupoBaHHEM ONEPAMOHHON MPUOBLUIM Ha OC-
HoBe cucteMbl CVP nipeanpustie pemaeT psjl 3a1ay:

1. Onpeodenenue obvema peanuzayuu npooykyuu, obecneuusarouie2o 06e3y0bi-
MOYHYIO ONEPAYUOHHYIO 0esMeNbHOCb 8 MeYeHUe KPAMKOCPOYHO20 NEPUood.

I'paduueckn «rouka O€3yOBITOYHOCTH» (MM «IIOPOT PEHTAOETHLHOCTH)
OTIEPAIIMOHHON JEATEILHOCTH MPEANPUITHS B KPATKOCPOYHOM IEPHUOJIE, B TeUe-
HUE KOTOPOTO HE MEHSIIOTCS YPOBEHb II€H Ha IMPOJYKIIMIO, YPOBEHb IMEPEMEHHbBIX
U3IEPIKEK M CyMMa ITOCTOSTHHBIX M3JIEPKEK, TIpeicTaBlIeHa Ha pucyHke 1.2.
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Pucynox 1.2 — I'pagpux chopmuposarnuss mouxu 6e3y061moyHoCmu onepayuoHHoU
OestmebHOCIU NPEONPUSIMUS 8 KPAMKOCPOYHOM Nepuooe

W3 npusenennoro rpaduka (cM. puc. 1.2) scHO, 4TO ISl JOCTHIKCHHS «TOY-
K1 0e3yOBITOYHOCTH» CBOEHM oOmepamnroHHON nestenbHOCTH (7h) mpennpustue
JOJDKHO O0ECHeYUTh TaKOoW 00beM peanu3alnuu npoaykuuu (P,;), Ipu KOTOPOM
CyMMa YHCTOTO OINEpPalMOHHOrO 10X0Ja (BaJOBOrO0 OMNEPAIMOHHOIO J0Xoa 3a
BBIYETOM CYMMbI HAJOTOBBIX IJIATEKEN U3 HETr0) CPABHSAETCS C CYMMOU U3JIEPHKEK
— KaK MOCTOSIHHBIX, TaK U MEPEMEHHBIX. JTO YCIOBUE MOKET ObITh BHIPAXKEHO Clie-
OYIOLIIMMH PaBEHCTBAMMU:



B/, =HU,+ H/C
< (1.17)

Th
™y om,

rne 76 — Touka 6€3yObITOYHOCTH ONEepPAIlMOHHON IeATEIbHOCTH;

BJ/], — cymMmMa BaJOBOTO ONEPAIIIOHHOIO J0X0/a;

Y/[, — cyMMa YUCTOTO OINEPaLMOHHOTO JJOX0/1a;

U, — coBOKyIHAs CyMMa ONEPALIMOHHBIX U3/IEPIKEK;

HJ]C — cymMa Hanora Ha J00aBJI€HHYI0 CTOMMOCTb U JIPYTHUX HAJIOTOBBIX
TUTaTeXel, BXOAAIIUX B LIEHY MPOTYKIUH.

COOTBETCTBEHHO CTOMMOCTHOW OOBEM peaju3aluH NpOLyKIUU, oO0ecreyu-
BAIOIUN JOCTHKEHHE TOYKH O€3yOBITOYHOCTH OIEPAIOHHON AeSITeNbHOCTH
NPEINPUITHS B KPATKOCPOYHOM TIEPUO/IE, MOKET OBIThH OMPEIEIICH MO CIEAYIOIMNUM

dbopmynam:

" x100
CP = nocm .
" yt«) B yu nep ’ (118)
. x100
CP,; = o=, (1.19)

rne CP,; — croumocTHOI 00beM peanns3aiuy IPOAYKIHH, 00eCIeHBAI0-
U TOCTHKEHUE TOYKHA O€3yOBITOYHOCTH JACSITEIBHOCTH TPEANPHUATHS B KPATKO-
CPOYHOM TIEPHOJIE;

a,,., —CcyMMa MOCTOSTHHBIX ONEPAIIMOHHBIX M3ICPKEK;

nocm
V. — ypOBeHb UHMCTOrO ONEpAIMOHHOTO J0X0Ja K 00BEMY pealn3allii
npoaykiuu, %;
Y\ wep — YPOBEHB IIEPEMEHHBIX M3/IEPKEK K 00BEMY PEATM3aLK NPOIYKIMH, %o;

Y . — YPOBEHb Map)KUHAILHOMN IPHOBUIN K 00LEMY PEAM3aLi IPOTYKIIIH, Yo.
HatypanpHbiii 00beM peanuzaly NpoayKIUH, 00ECTICeUMBAIOIINN JOCTHKE-
HUE TOYKH 0€3yOBITOYHOCTH OINEPALMOHHON NEATEIbHOCTH MPEINpPUITUS B KPATKO-

CPOYHOM IIEPHUOJIE, MOKET OBITH OIIPEIEIIEH 10 CIEAYIOIINM (POopMyIam:

cP,
HP,; = T = (1.20)
" %100
HP = nocm .
" (yttd - yu nep)x en ’ (121)
HP, . = M (1.22)



rne HP,; — narypanbuelii 00beM peanu3aluy IPOAYKIUH, 00€CIIeYrBal0-

U TOCTH)KCHUE TOYKH 0€3yOBITOUHOCTH OMNMEPAIMOHHOW ACSITEIBHOCTH TIPE-
NPUSTHAS B KPATKOCPOYHOM TIEPUOJIC;

1], —1ieHa eTMHAIBI PeaTu3yeMOM TTPOTYKITHH.

2. Onpeodenenue obvema peanusayuu HnPOOYKYUulU, 0Oecnequusaoueco
0e3y0bIMOUHYI0 ONEPAYUOHHYIO 0eSIMENTbHOCHb 8 00120CPOUYHOM NEPUOOE.

OnepannoHHasi JeSTEIBHOCTh B JOJTOCPOYHOM IEPHOJE MO CPABHEHUIO C
KPaTKOCPOYHBIM ITEPUOJIOM MPETEPIIEBACT CICAYIOMINE OCHOBHBIC H3MCHCHHS:

a) C pocToM O0BeMa peau3alui MPOAYKIMH TEPUOJAUYECKH BO3PACTAIOT
MTOCTOSTHHBIC OTIEPAIMOHHBIC M3MIEPKKUA. ITO CBSI3aHO C YBEIMYCHHEM IMapKa HC-
MOJIb3YEMbIX MAIllMH U 00OpYIOBaHMS, MOBBIIICHUEM YUCICHHOCTH PaOOTHUKOB
amnmapara ynpaBJieHHs U T. 1.,

0) C HachIIIEHUEM PBIHKA B Pe3yJbTaTe POCTa 00beMa peaan3aui MpoayK-
MU TPEANPUSITHE BBIHY>KJIEHO CHUXATh YPOBEHb II€H, YTO MPUBOJAUT K COOTBETCT-
BYIOIIEMY YMEHBIIIEHUIO TEMITOB POCTa YUCTOTO OMEPALIMOHHOTO JI0X0/1a;

B) 3a c4eT 0oJiee IKOHOMHOTO MCIIOJIb30BAHUS CHIPbS U MaTEpHUajoB, POCTa
MIPOU3BOAUTEIILHOCTH TPYy/Aa ONEPAIIMOHHOIO MEePCOHAla, YKPYITHEHUS MapTuid 3a-
KYyIIa€MOT'O CBhIpbS U OTTPY>KaeMOM MPOJYKIIMU TOCTEIIEHHO CHUXAETCS YPOBEHBb
MIEPEMEHHBIX OTICPAIMOHHBIX U3ICPKEK HA SAUHUITY ITPOTYKITHH.

Bce 5Tu u3MeHeHus B CHITy B3aMMOCBSI3U PACCMOTPEHHBIX (haKTOPOB C Orie-
PAIMOHHOW MPUOBLIBIO CYIIECTBEHHO BIUSAIOT Ha (OPMHUPOBAHUE €€ CYMMBI. JTO
MO>KHO TTPOCIICTUTH TI0 JAHHBIM rpaduKa, MpeACcTaBICHHOTO Ha pucyHke 1.3.
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Pucynox 1.3 — I'pagpux chopmuposarnus mouxu 6e3yo061moyHocmu
ONepayuUoOHHOU 0essmelbHOCIU NPEONPUAMUSL 8 00J120CPOYHOM NepUuooe

W3 npuBenennoro rpaduka (cMm. Puc. 3.2) scHO, 4yTO B crily TpaHCc(HOpMHU-
PYIOIIMXCS YCIOBUI OMEPAIMOHHON JAESITEIbHOCTH TOYKA O€3yOBITOYHOCTH TTOCTO-
SSHHO MEHSET CBOE€ 3HAaueHUe, TO €CTh TpeOyeT ropasno OoJbiiero ooObemMa peatu-
3allMd B CpaBHEHHMH C mpeAsiaymuMm nepuoaoM (Prg; < Pz < Prgs).



CoOTBETCTBEHHO MEHSIETCS U CyMMa BajOBOM OINEpallMOHHOW MPUOBLIH, MOJTydae-
MOW MPEANPUATHEM B CUITYy MEHSIOIIMUXCS YCIOBUM ONEPAMOHHON AEATEIIBHOCTH
Ha Kax oM sTtane. Eciau Ha mepBbIX ABYX 3Tamax 3TO U3BMEHEHHE CYMMBbI BaJIOBOM
OTepallMOHHON MPHUOBUIH OBLJIO BBI3BAHO B OCHOBHOM POCTOM CYMMBI ITOCTOSTHHBIX
OTEpaIMOHHBIX 3aTpaT, TO Ha TPEThEM 3Talie OCHOBHOE BIHMSHHE HAa U3MEHECHHE
CYMMBI 3TOW MPHUOBLIM OKa3bIBaJIO CHUKEHUE YPOBHS UYHUCTOTO OINEpPAlMOHHOTO
no0xo7a.

3. Onpeoenenue HeobXo0uMo2o obvema peanuzayuu npooyKyuu, obecnedu-
saowe20 00CmudiCeHue 3ananupo8anHoll (yenesoil) CymMmbl 8al060L ONepayuoH-
HOU npuobbLIU.

Ota 3a1a4a MOXKET UMETh U 0OPAaTHYIO TOCTAHOBKY: OIPENEIECHUE MIIIaHOBOM
CYMMBbI BaJIOBOH OINEpallMOHHON MPUOBUIM MPHU 33JJaHHOM TUIAHOBOM 00beMe pea-
JIN3alUU TPOTYKIIUH.

OTOT 00BEM pea3ali NPOAYKIIMU MOKET OBbITh ONpEIETICH Ha MpeaNpu-
ATHH MO CIEIYIOMUM (pOopMyJiaM:

CPmnn = (BO% +HS;00"1) Xloo ; (123)
4w~ Y u nep
CPmnn = (BOHn +3/Hnoc’n) Xloo H (1-24)

mn

rne CP,,, — CTOUMOCTHOI 00BEM peanu3aluy NPOAYKIUH, 00eCIeYnBaro-
il popMUpoOBaHUE MIAHOBOM CyMMBbI BaJIOBOM ONEpallMOHHONW MPUOBUIA Tpei-
IPUATHS;

BOII, — nnauupyemas cymma BaJloBOii OIEPALIMOHHOM ITPHOBLIH.

COOTBETCTBEHHO, HATYPAJIbHBIA 00BEM pealu3aliuu MPOAYKIIUU, O0eCIeun-
BalOIMi (OpMHUpPOBAHUE TIJIAHOBOW CYMMBI BajlOBOM OIEPAIMOHHOW MPUOBLIH,
MOKET OBITh ONPEAEIICH MO CIEAYIOUUM (HopMyIaM:

HPmnn = (BOH" i H’wc’") . 100 ; (125)
(yltd - yu nep )X llen
P - (BOH§/+ H,Zcm) <100 (1.26)
X

4. Onpeodenenue cymmvl «npeodena 6ezonachocmuy (uiu «3anaca RPouUHo-
cmuy) npeonpusimusi, TO €CTh pa3Mepa BO3MOXKHOTO CHW)KECHHUSI 00beMa peain3a-
IIUU TPOAYKIIUU B CTOMMOCTHOM BBIPQKEHUH MPU HEOJATONPUATHON KOHBIOHKTY-
pE TOBApHOTO PBIHKA, KOTOPHIH MO3BOJISET €My OCYIIECTBISATh MPUOBUILHYIO OTIe-
PaIMOHHYIO IeATETHLHOCTb.

«IIpemen 6e30MacHOCTHY OMPEACNISIET BO3MOKHBIE TPAHUIIBI MaHEBPA MPeE/I-
MPUATHS, KaK B I[EHOBOW TOJIMTUKE, TaK U B CHIIKEHWW HATYPAIBHOTO O0BeMa
NPOM3BOJACTBA M peau3alldd TPOAYKIHMA B TPOIECCe OCYIIECTBICHUS
OTIEPAIIMOHHOW  JESATEIIbHOCTH B  HEOJArONPHUATHBIX  PBIHOYHBIX  YCIIOBHUSX
(CHIDKEHUS CIIpoca, YCHIICHUS! KOHKYPEHITUH | T. 1.).



«IIpenen Ge30macHOCTHY MPEANPUITHS XapaKTEPU3yeT TOT 00bEeM pean3a-
MU TIPOYKIIUUA, KOTOPBIH HAXOIUTCS B TMpEeIax MEXAY TOYKON oOecreueHus
3arIaHUPOBAHHON ((aKTUYECKU JTOCTHUTHYTOH) CYMMBI BAaJIOBOW OMEpallMOHHON
npuosun nipeanpusatus (7BOI1,) u Toukoi 0€3yOBITOUHOCTH €ro OIEpallMOHHOM
nestenbHOCTH (75). B cTOMMOCTHOM BBIpa)KEHUU TIPEIIENT 0€30MaCHOCTH OTIePaIlHOH-
HOU JIeATETTHHOCTH MPEATIPUATHS PACCUUTHIBACTCS TI0 POpMYyIIe

5, =CP, —CP,_. (1.27)
HpI/I H€O6XOI[I/IMOCTI/I «IIpCacia 0€30I1aCHOCTH)» MOXKET OBITH BBIPAKCH U HaA-

TypaJbHBIM 00BEMOM peaTu3yeMOil MPOAYKIIMUA. B 3TOM ciydae HCIOJIB3YIOTCS
cneayromue GopMyJIbL:

cP, —CP
1B, = ——ton " mo . 1.28
i (1.28)
115
e — (1.29)
Uen

«IIpenen 6e30mMacHOCTH» MOXKET ObITh BBIPAKEH HE TOJIBKO a0COIOTHOM, HO
Y OTHOCUTENIbHOW BEIMYMHOW — €ro YpoBHEM (WM KO3(P(PULIHUEHTOM O€30IMacHO-
cTH). Pacuer 3TOro nmokazaressi OCyIeCTBISETCS 0 popMyIie

KE = 11,
C

%100, (1.30)

6on

5. Onpeodenenue HeobxX00UMO20 0OBema peanuzayuu nPoOyKyuu, obecneyu-
saoweco d0CmMudiICeHue 3anIaHUPOBaAHHOU (Yeeol) CyMMbL YUCMOU ONnepayuoH-
HOU npuobbLIU.

Dra 3aa4a MOXKET UMETh U 00paTHYIO IMMOCTAHOBKY: OIpPEICICHHE IIaHOBOU
CYMMBI YHCTOM ONEPallMOHHON MPHOBUIM HPEINPUATHS MPHU 3aJaHHOM IUIAHOBOM
o0beMe pealu3aluy MPOaYKIIUH.

DTOT 00BbEeM peallu3aliy MPOIYKIIUMH MOXKET OBITh ONMPEICICH B CTOUMOCT-
HOM BBIPKEHUH 110 (OPMYJIaM:

yorl, + 1, .+ HII)x100
CPmlm — ( n nocm 17) : (131)
(yla) _yu nep)
P - (Hoi11, +H,;cm + HIT) %100 | (1.32)

mn

rne CP,, — CTOUMOCTHOH 00BEM peanu3aryy NPOAYKIIHH, 00CCIIeUYnBarO-

i hopMUpOBaHKE TIJIAHOBOM (1I€JIEBOI) CYMMBI YUCTOM OINEpPallMOHHON TPUOBI-
JIY TIPEIITPUS TS,



YOIl, — mianupyemas (1ieneBas) CyMMa YUCTOM ONEpPAalMOHHON NpUOBLIN
IIPEANPUATHS,

HII — niiaHoBas cymMMa HAJIOTOBBIX IIATEXEHN 3a cueT NpUObUIA, UCUHCIICH-
Hasl UCXOJSl U3 CYyMMBbI YUCTOW OTMEPAIMOHHON MPUOBLIN U CTaBKH HAJIOTa Ha MpH-
OBUIb METOIOM OOPATHOTO MEpPECYETA.

CoO0TBETCTBEHHO, HATYpAJIbHBIN 00bEM peanu3aluu NPOAYKIUU, 00ECTIeUH-
BarolMi (opMHpOBaHHE IUIAHOBOM CYMMBI YHMCTOH OINEpAlMOHHON NpUOBLIH
OPEIIPUSITHSL, MOKET OBITh OIIPENEIIEH M0 CAEAYIOMUM (HOpMYIIaMm:

HP, - (BOIl, +U4,,, + HII)x100 ; (1.33)
(yud - yu nep)x Hen
up, =B+ fx; HIT)>100, (1.34)
CPmtm
HP,, = U— (1.35)

Takum o0Opa3om, MEXaHW3M YIPABJICHHS PA3THYHBIMU BHIAMH OIEpaI[iOH-
HOW MPpUOBUTA TIPEANPHUITHS C HCIOJIB30BAHHEM CHCTEMBbI «B3auMOoCBs3b M3IEp-
KeK, o0beMa peanu3anu U IpUObUTH» OCHOBAaH Ha €€ 3aBUCHUMOCTH («IyBCTBH-
TETBHOCTH») OT CIEIYIOIINX OCHOBHBIX (haKTOPOB:

a) oObema peanu3aliuu NPOAYKIUU B CTOUMOCTHOM WJIM HaTypaJbHOM BBbI-
paXKCHHM,

0) CyMMBI ¥ YPOBHS YHCTOT'O OTIEPAIIMOHHOTO JTOXO0/4;

B) CYMMBI U YPOBHS MEPEMEHHBIX ONEPAIIMOHHBIX U3ICPIKEK;

') CYMMBI IOCTOSIHHBIX ONIEPAIIMOHHBIX U3/ICPIKEK;

1) COOTHOIIIEHUS TTOCTOSIHHBIX M TIEPEMEHHBIX ONEPAIMOHHBIX U3IEPIKEK;

€) CYMMBbI HAJIOTOBBIX TUTATEXKEH, OCYIIECTBIISIEMBIX 3a CUET MPUOBLIH.

3.3.2 /lusuoenonas noaumuka Kak MeXaHum 0OecneueHus pazeumust
aKmueos

CoBpeMeHHas Teopusi (PUHAHCOBOTO MEHEIKMEHTA PacCMaTpUBAET TpU
NPUHIMIHAIBHBIX MOJIX0JIa K pachpeeieHUI0 MPUObLIM Yepe3 MEXaHU3M JUBH-
JICHIHOW TIOJMTUKHA — «KOHCEPBATHBHBIN», KyMEPEHHBIN» («KOMIIPOMHUCCHBINY) U
«arpeccuBHbI». KaxxaoMy U3 3TUX MOAXOJ0B COOTBETCTBYET OIPEIEIICHHBIN THII
JTMBUICHIHOUN MOJUTUKHU.

OcTaToyHasi MOJUTHKA TUBHUIEHIHBIX BBILIAT MPEANoJiaraet, 4To (oHT
BBITJIATHI JUBUACHIOB 00pa3yeTcs MOcje TOro, Kak 3a CUeT MPUObUIH yIOBJIETBO-
peHa MoTpeOHOCTh B (POPMUPOBAHUU COOCTBEHHBIX (PMHAHCOBBIX PECYpCOB, 0OeC-
NEYMBAKOIIUX B IOJHOM MEpE peau3alMi0 HWHBECTHUIMOHHBIX BO3MOXHOCTEH
MPEANPUATHS.



[IpenmyIiiecTBOM MOJUTHUKHU 3TOrO THUIA SBJSIETCA 00ECIEYEHUE BBICOKUX
TEMIIOB Pa3BUTUSI MPEANPHUATHS, TMOBBIIICHUE €ro (PUHAHCOBOM YCTOWYMBOCTH.
Henocrarok e 3TOM MOJUTUKH 3aKII0YAeTCsl B HECTAOMIIBHOCTU pa3MEPOB JUBH-
JEHIHBIX BBIIUIAT, MOJIHOM HEMpecKazyeMOCTH (OPMUPYEMBIX UX pa3MepoB B
MPEACTOSNIEM NIEPUOJIC U AaKE OTKA3 OT UX BBIILJIAT B NEPUOJ BHICOKMX WHBECTH-
LIWOHHBIX BO3MOKHOCTEH.

HonuTnka cTA0WJIBHOIO pa3Mepa AUBHACHIHBIX BBIILIAT MPEAIOIAracT
BBITIJIATY HEU3MEHHOW MX CYMMbI Ha MPOTSHKEHUHM MPOJIOJKUTENBHOTO IMEPHOJIa
(pu BBICOKUX TeMIax MHQISIUU CyMMa JUBUIEHIHBIX BBIIJIAT KOPPEKTUPYETCS
Ha WHJIEKC UHQIISIIUN).

[Ipenmy1iecTBOM 3TOM MOJMTHKY SIBISETCA €€ HAJAEKHOCTh, KOTOpas CO3/a-
€T YyBCTBO YBEPEHHOCTH y aKIIMOHEPOB B HEM3MEHHOCTH pa3Mepa TEKYLIEro J10-
X0JIa BHE 3aBUCUMOCTH OT PA3JIMYHBIX OOCTOSTENbCTB, ONpEEsieT CTaOUIbHOCTD
KOTUPOBKH akIuid Ha (OHI0BOM phIHKE. HegocTaTkoM ke 3TOM MOJUTUKH SIBIISCT-
csl ee ciabast CBs3b ¢ (PMHAHCOBBIMU PE3YyJbTaTaMU JIESITEIBbHOCTH MPEANIPUATHS, B
CBS3M C YE€M B TEPHUOJbI HEOJIArONMpUSITHOW KOHBIOHKTYPHI M HHU3KOTO pa3Mepa
dbopmupyemMoil IpuObUIM UHBECTUITMOHHAS JIESITEILHOCTh MOXKET OBITh CBEJIEHA K
HYJIIO.

IHonauTKka MUHUMAJIBHOIO CTAa0MJIBLHOIO pa3Mepa AUBHACHIOB C HAJ-
0aBKOW B OT/ICIbHBIC IEPHOABI (FUTH TIOJUTHKA «IKCTPAJIUBHJICHIAY ).

Ee nmpeumyiiecTBoM sBiIsIeTCs CTaOWiIbHAs rapaHTUPOBAHHAs BBIILIATA JIH-
BHUJICHIOB B MUHUMAJIbHO MPETYCMOTPEHHOM pa3Mepe (Kak B MPEAbIAYLIEM CIY-
yae) MpU BBICOKOM CBsI3U ¢ (PMHAHCOBBIMU pE3yJIbTaTaMU JCSATEILHOCTU MPEANpH-
ATHS, TIO3BOJISIIONICH YBEJIWUYMBATh pa3Mep AUBUJCHIIOB B MEPUOJbI OJarompusT-
HOU XO34MCTBEHHOM KOHBIOHKTYPBI, HE CHUXas MPU 3TOM YPOBEHb MHBECTULMOH-
HOM akTUBHOCTU. Takasi AUBHUJICH/IHAS TOJIMTHKA JaeT HauOoibiui 3¢ ¢dexkT Ha
NPEANPUATUIX C HECTAOUIBLHBIM B JUHAMUKE pa3MepoM (OPMUPOBAHUS TPUOBLUIH.
OCHOBHOW HEAOCTATOK 3TOM MOJIUTUKH 3aKIIOYAETCS B TOM, YTO MPHU MPOAOJIKHU-
TEJIbHOW BBIIUIATE MUHUMAJIbHBIX Pa3MEpPOB AWBUJCHIOB WHBECTHUIMOHHAA MpPU-
BJICKATEIBLHOCTh AKIM KOMIIAHUM CHMXKAETCS M COOTBETCTBEHHO MAJaeT UX PhI-
HOYHAasi CTOUMOCTb.

HoauTnka cTA0WIBHOIO YPOBHSI JAUBHAEHI0B IpeAycMaTpUBaeT ycTa-
HOBJICHHUE JIOJITOCPOYHOTO HOPMATHBHOTO KO3 (UIIMEHTA AUBUICHIHBIX BBIIIIAT
M0 OTHONICHHIO K CyMMe TIPUOBLIH.

[IpeumytiecTBOM 3TOM TOJUTUKH SIBISIETCA MPOCTOTa € (POPMUPOBAHUS H
TEeCHas CBs3b C pasmepoM (popmupyeMoi mpuobuid. OCHOBHBIM €€ HEJ0CTaTKOM
SBJIIETCSI HECTAOMJILHOCTh Pa3MEpOB JAMBUICHIHBIX BBHITUIAT HA aKIUIO, OIpee-
JsieMasi HeCTaOMIBbHOCTBIO CYMMBI (hOPMHPYEMOU MPUOBLTH. ITa HECTAOMIHHOCTD
BBI3BIBAET PE3KHUE Mepenajbl B PHIHOYHOW CTOMMOCTU aKIUW MO OTACJIbHBIM Iie-
puoaaM, 4TO MPEMATCTBYET MAaKCUMHU3AIIMKA PHIHOYHON CTOUMOCTH TIPEANPUSATHS B
MIPOLIECCE OCYILIECTBICHUS TAKOW IMOJIATUKH.

IHonmuTHKa MOCTOAHHOIO BO3PACTAHMSA pa3Mepa JAUBHACHIOB IIpENy-
CMaTpHUBAET CTAOMJIBLHOE BO3PACTAHUE YPOBHS JTUBUJICHIHBIX BBIIJIAT B pacyeTe Ha
OJHYy akuuio. Bo3pactanue NMBUIECHIOB NMPU OCYIIECTBICHHHM TaKOW MOJUTHKU
MIPOUCXOJNUT, KaK MPAaBWIO, B TBEPAO YCTAHOBICHHOM IPOLEHTE MPUPOCTa K HUX
pa3Mepy B NPEALIECTBYOLIEM IIEPUO/IE.



[IpeumytiecTBOM TaKo# MOJUTUKH SBIISETCS 00ECIIEUYEHUE BHICOKON PHIHOY-
HOM CTOMMOCTH aKIUi KOMIAHUU U (OPMUPOBAHUE MOJOKUTEIHLHOTO €€ UMHJIKA
y HOTEHIUAIIbHBIX UHBECTOPOB MPU JOMOJIHUTENBHBIX SMHUCCUsAX. HemocTaTkoMm ke
ATOU TOJIMTUKH SIBJIIETCA OTCYTCTBUE T'MOKOCTH B €€ MPOBEACHUM U MOCTOSHHOE
BO3pacTaHue (PUHAHCOBOW HAMPSXKEHHOCTH — €CJIM TeMI pocTa kKoddduirenTa au-
BHUJICHIHBIX BBIIUIAT BO3PACTAET, TO MHBECTULMOHHAS AKTUBHOCTb MPEAIPUSATHA
cokpaiaercs, a KodhuireHTsl (UHAHCOBOM YCTOMYMBOCTH CHUKAIOTCS.

Paznuunbie TUNBI AUBUACHIHOW MOJIUTUKN aKIIMOHEPHOW KOMIIAHUU MPOWII-
JIOCTPUPOBAHBI Ha TpaduKe, MPeICTaBICHHOM Ha pucyHke 1.4,

A

Pazmep npuCmAL KOMRAauuu

floAaumuxa nocmosHNOzo
Boapacmanun pasmepa
guBugengob

NTOMNNIUKE CIMBBUABHO20 g
8

ypoBnn guBugengot
110 OMHOWEHUKD K NPUGHAU

4 fToAumuxa MUHUMANBNOZO
CMABUALNOZ0 PAIMEPa
guaugewgo ¢ nagbalxou

4 OMIJEALHING NEPUOGH

fToAumuKka cmaGuAsLHOZ0O

- ->——— <> sl DAIMOPA GQUBUGEHIHX
Ooeninam

e g OCMAMOUHAR NOAUMUKS
< guiugergHNx Bmnaam
' v ' ‘ . ' — #

Fogew

Pasuep guugengol u apubiau Ha ogwy axgu

Pucynok 1.4 — Jlunamuxa pazmepa ouuoeno0oe npu pa3niudHulx munax
OUBUOEHOHOU NOJIUMUKU

Br100p KOHKpETHOW ITUBUICHIHOW MOJUTHUKHA OCYIIECTBISACTCS C YYETOM
CUCTEMBI (DAKTOPOB, OKA3bIBAIOIINX BIMSHUE HA XO3SWCTBEHHYIO IEATEIHLHOCTH
MPEANPUATUAS U TEMITbI PA3BUTHUS €r0 aKTUBOB. DTU (PAKTOPHI MIPUHSTO MOApa3e-
JISITh HA YE€THIPE TPYTIIIHIL.

1-2 epynna — $hakTOphI, XapaKTEPU3YIONINE HHBECTUITMOHHBIC BO3MOXKHOCTH
TIPEATIPUSATHS .

a) cTaus KU3HCHHOTO IMKJIa KOMIIaHUY;

0) HEOOXOAUMOCTh PACIIMPECHUS aKIIMOHEPHOW KOMIAaHUEH CBOMX WHBECTH-
MOHHBIX IPOrPAMM;

B) CTENEHb TOTOBHOCTHU OTAEJIbHBIX UHBECTUIIMOHHBIX MMPOEKTOB C BHICOKUM
ypoBHEM (P PEKTUBHOCTH.



2-a 2pynna — (HaKTOPbHI, XapaKTEPU3YIOLIUE BO3MOKHOCTA (HOPMUPOBAHUS
(MHAHCOBBIX PECYpPCOB U3 AJTLTEPHATUBHBIX HCTOYHUKOB!

a) IOCTaTOYHOCTh PE3EPBOB COOCTBEHHOTO KamuTaia, c(pOpMHUpPOBAHHBIX B
MPEAIIECTBYIONIEM MTEPUOJIE;

0) CTOMMOCTH MPUBJICUYCHHUS JOMOJIHUTEIHHOTO aKIIMOHEPHOTO KaluTana;

B) CTOMMOCTb MIPUBJICUEHUS JOMOJHUTEIBHOTO 3a€MHOTO KaluTania,

I') TOCTYITHOCTh KPEAUTOB HA (PMHAHCOBOM PBIHKE;

1) YPOBEHb KPEIUTOCTIOCOOHOCTH aKITMOHEPHOTO OOIIECTBA, OMPEAEIIEMBbIN
€ro TEKyIIMM (UHAHCOBBIM COCTOSTHUEM.

3-2 2pynna — PaxTOpHl, CBA3aHHBIE C 00BEKTUBHBIMU OTPAHUYCHHUSIMHU:

a) YpOBEHb HAJIOT000JI0KEHUS TUBUICH/IOB;

0) YpOBEHb HAJIOTOOOJI0KEHHSI UMYILECTBA MPEATPUSTHIA;

B) JIOCTUTHYTBIM 3 (deKT (PUHAHCOBOIO JieBepUIka, 0OYyCIOBIECHHBIN CIO-
KUBILIUMCS ~ COOTHOIIEHHUEM  MCIIOJIB3yEMOIO0  COOCTBEHHOTO M 3a€MHOIO
Kammrana;

r) pakTUUECKHUl pazMep mojiydaeMoi mpuobUd U K03(GGUIIUEHT peHTa0eb-
HOCTH COOCTBEHHOI'O KalMTaIa.

4-a 2pynna — nipoune pakTopsbI:

a) KOHBIOHKTYPHBIN [IUKJI TOBAPHOTO PHIHKA, YYACTHUKOM KOTOPOTO SBJISIET-
Csl aKITMOHEPHAs] KOMITAaHUS;

0) ypOBEHb IMBUJICHAHBIX BBIIIAT KOMIAHUSMU-KOHKYPEHTAMU;

B) HEOTJIOKHOCTD TUTATEXKEH 1O paHee MOMyYEeHHBIM KPEAUTaM;

I') BO3MOKHOCTb YTPaThl KOHTPOJISL Ha/l YIPaBJIE€HUEM KOMITaHHUEH.

KanuranusupoBanHasi B IPOIECCE OCYIIECTBICHUS TUBUACHIHOW TOTUTUKA
4acTh NPUOBUIM NPEANPUATHS BMECTE CO CPEICTBAMU aMOPTU3ALIMOHHOTO (OHJA
COCTaBISIIOT OCHOBY BHYTPEHHUX (DMHAHCOBBIX PECYpCOB, HANpPABISIEMBIX Ha
IPEJICTOSIIIEE Pa3BUTHE €0 AaKTHBOB.

JIJis OLIEHKH JOCTaTOYHOCTU 3TUX CPEACTB UCHOJB3yeTCsl KO3 ULIUEHT ca-
MO(pUHAHCUPOBAHHUS pa3BUTHSA aKTUBOB, KOTOPBIN paccunThIBaeTCA
o popmyiie

Yl . + AO
KC®o =—F——"

rie KC®, — xorpdunmeHT camopuHAHCUPOBAHUS Pa3BUTHS AKTHBOB 32
CUeT BHYTPEHHUX HCTOYHUKOB B IUIAHOBOM IE€PHO/IE;

YII, — cyMMa KanuTaIUu3upyeMOl YMCTON TPUObLIH;

AQ, — cymMmMa aMOPTHU3aIIMOHHBIX OTYUCIIEHUH B TUIAaHOBOM IEPHO/IE;

AA — cymMMa pUPOCTa OCTATOYHOM CTOMMOCTH aKTHUBOB B TUTAHOBOM TEPHUO/IE.



3.3.3 ¥Ynpasenenue npueneuenuem coOCmeEeHHBIX CPeOCME U3 GHEUIHUX
UCMOYHUKOG 0115 (PUHAHCUPOBAHUA PAZCUMUA AKMUBOE

B npouiecce punancupoBaHusi pa3BUTHS aKTUBOB MPEANPUITHE MOXKET IIPU-
BJIEKaTh COOCTBEHHBIE PECYpPCHI HE TOJIBKO M3 BHYTPEHHHX, HO U U3 BHEIIHUX HC-
TOYHUKOB. OCHOBY 3TOr0 MpoIlecca COCTABJISET MPUBIICYEHUE TOMOJIHUTEIBHOTO
WHIUBUYyAJIBHOTO, TA€BOT0 MJIM AKIMOHEPHOTO KanuTaia.

Haubonee cnoxHBIE MeXaHU3M Takoro (HOpMHUpPOBaHHS COOCTBEHHBIX
CpencTB ajisi GMHAHCUPOBAHUS PA3BUTHS aKTUBOB — dSMHUcCHs akiuii. [IpuBnedyenue
COOCTBEHHOI'0 KalHWTaJla U3 BHEIIHUX UCTOYHUKOB MYTEM JOMOIHUTEIBHOU IMUC-
CUU aKIIMI SBIIAETCS CIOXKHBIM U JIOPOrOCTOSAIIMM MporeccoM. [loaromy k manHo-
My HMCTOYHUKY (OpMUPOBaHUS COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB CIEAYET
npuOerarh JHIlb B KpaliHE OrPaHUYEHHBIX CIydasX.

C no3uuny MEeHeKMEHTa aKTMBOB OCHOBHOM II€JIBI0 SMHCCHOHHOM I10JIH-
TUKU SIBJISIETCS IPUBJIEUEHUE HA (POHIOBOM PBIHKE HEOOXOaUMOro o0beMa coOCT-
BEHHBIX (DMHAHCOBBIX CPEJICTB B MUHUMAaJIbHO BO3MOXKHBIE CPOKHU ISl o0ecreye-
HUS Pa3BUTHSI IPEIIPUATH.

C yueroMm c(pOpMyIMpPOBAHHOW LEIH IMHUCCHOHHASI MOJMTHKA TpPeIIpHu-
SITUS TIPEACTaBIIsIET COOON YacTh OOIIeH NOJUTUKU (OPMUPOBAHUS COOCTBEHHBIX
(bMHAHCOBBIX PECYpPCOB, 3aKJIIOYAONIAsCA B 00ECIIEUEHUU MPUBJICUYECHHS HEOOXO-
JUMOTO X 00beMa 3a CUET BBIIYCKA U pa3MEIleHUs Ha (DOHIOBOM pBIHKE COOCT-
BEHHBIX AKIUH C 1IEJIbI0 00ECIIeUeHUsI Pa3BUTHSI AKTUBOB B MPEACTOAILIEM MTEPUO/IE.

Pa3paboTtka 3¢(peKTUBHON >MHCCUOHHON TMOJUTUKH OXBATBIBAET CIIEIYIO-
1€ TaIbI:

1. VccnenoBanue BO3MOXKHOCTEH 3(P(PEKTUBHOrO pa3MelleHUs MpeArnosa-
racéMou sMuccuM akuuil. Pemenne o mpeanonaraeMoi NEpBUYHON WIIA JIOTIOJIHU-
TEJIbHOW 3MHUCCHH aKIMI MOYKHO HPHUHATH JIMIIb HA OCHOBE BCECTOPOHHEIO IMpEN-
BapUTEJIbHOIO aHaliM3a KOHBIOHKTYPbI (POHJOBOTO PbIHKA M OLCHKHM MHBECTHIIM-
OHHOW MTPUBJIEKATEILHOCTH CBOUX AKIIHH.

2. Omnpenenenue 1eseil SMUCCHH.

OCHOBHBIMU LIETSIMU, KOTOPBIMH MPEANPUSTUE PYKOBOJCTBYETCS, puoderas
K TOMY UCTOYHHUKY (POPMHPOBaHHS COOCTBEHHOTO KalluTaa, IBJISIOTCS:

a) peaqbHOE MHBECTHUPOBAHME, CBSI3AHHOE C OTPACICBOM M PEruOHAILHOMN
nuBepcuduKanuen Iporu3BOICTBEHHON NesTEIbHOCTH;

0) HEOOXOIUMOCTh CYIIECTBEHHOTO YJIYUIICHUE CTPYKTYPHI UCIIOJIB3YEMOTO
KalnuTana;

B) HaMeuaeMoe IMOTJIONICHUE APYTUX NPEINPUSATUH C LEeNIbI0 MOoIyYeHus d3¢-
(deKTa cCUHepru3Ma;

') UHBIE LEJH, TpeOyromue OBICTPON aKKyMYJISIIUU 3HAUUTEIHLHOTO 00beMa
COOCTBEHHOI'O KaluTaIa.

3. Ompenenenne odobeMa amuccuu. [Ipu onpenenennn o6beMa YMUCCUN He-
00XOMMO HUCXOJUTh U3 paHEe PACCUUTAHHON MOTPEOHOCTH B MPHUBJICUYEHUH COO-
CTBEHHBIX (PMHAHCOBBIX PECYPCOB 32 CUET BHEUTHUX UCTOYHUKOB.



4. OnpeneneHue HOMHMHANA, BUJOB M KOJWYECTBA SMUTHPYEMBIX AKIIHM.
Homuuan akuuii onpenensercs ¢ y4eTOM OCHOBHBIX KATETOPUM HMX BO3MOXKHBIX
TOKYIIATENEH.

B npouecce onpenenenus BUIOB akUui (IPOCTBIX W MPUBUIETHPOBAHHBIX )
YCTaHABJIMBAETCS

— 11eJ1eCO00Pa3HOCTh BBIITYCKA IPUBHICTMPOBAHHBIX AKI[Hl;

— COOTHOIIIEHHE ITPOCTHIX U MPUBUIICTUPOBAHHBIX AKIIUN.

KonnyecTBO 3MUTHPYEMBIX aKUUU ONPEEISETCS UCX0Ad U3 00bemMa IMUC-
CUY U HOMHHAJIA OJTHOM aKIIMH.

5. OLeHkKa CTOMMOCTY IPUBJIEKAEMOT0 aKLIMOHEPHOr0 KanuTana. B coorBet-
CTBUM C NPUHIUIIAMHM TAKOM OLEHKH OHA OCYIIECTBIIIETCS IO JBYM IapameTrpam:
a) MpearnojaraéMoMy YpOBHIO AMBHUJIEHIOB; 0) 3aTpaTaM MO BBIITYCKY aKIUH U
pa3sMELIEHUI0 dMUCCUM. PacyeT CTOMMOCTH AOIOJHUTEIBHO IPUBJIEKAEMOTO aK-
LMOHEPHOI'0 KaluTajla OCYIIECTBIAETCS NU(PPEpeHIIMPOBAHHO MO MPUBHIETUPO-
BAHHBIM U MPOCTBIM aKLUSM.

Cmoumocms npueneyeHus 0ONOIHUMENbHO20 KAnumaia 3a cuem SMUCCUl
NPUBUNESUPOBAHHBIX AKYUll OIPEAEIAETCS C y4eToM (MKCHPOBAHHOIO pa3Mepa
JTVBHUICHIO0B, KOTOPBIM [0 HUM 3apaHee MPEAONPEIEIICH.

C yueToM 0cOOEHHOCTEN CTOMMOCTD JIOMOJHUTEIBHO MPUBJIEKAEMOTrO Karura-
JIa 33 CYET 3MUCCUH MTPUBWIETUPOBAHHBIX AKIMIA PACCUUTHIBAECTCS IO (hOpMYyJIE:

A,,%100

CCK, =— """
" K, x(1-23)

(1.37)

rne CCK,, — cToMMOCTh COOCTBEHHOTO KaluTaja, IPUBJIEKAEMOro 3a CUET

AMHUCCHH TIPUBUJICTUPOBAHHBIX aKIMK, % (OT/Iaua WU JOXOTHOCTH);
A,, — cyMMa TUBUJCHIOB, IPEAYCMOTPEHHBIX K BBIILIATE B COOTBETCTBUM C

KOHTPAKTHBIMHU 00s13aTeNnLCTBAMU OMMUTCHTA,

K,, — cyMMa COOCTBEHHOTO KallMTaja, MPUBIEKAEMOTO 3a CUET SMHUCCUH

IPUBUIICTUPOBAHHBIX aKIIHA;

D3 — 3aTparhl MO SMUCCUH aKIMH, BBIPAKEHHBIE B JECATHUYHON IpOOH MO
OTHOIIICHUIO K CYMME SMHUCCHUH.

Cmoumocmyb npuenedenusi OONOJIHUMENbHO20 KANUMANA 3d CYem IMUCCUU
npocmulx akyuil TpeOyeT yueTa TaKuX MoKazaTesei:

a) CYMMBI JIOTIOJTHUTENIbHOM AYMUCCUU MPOCTHIX aKIIHii;

0) CyMMBI TUBHJICH/IOB, BBITUIAYEHHBIX B OTYETHOM MIEPHO/IC HA OJIHY aKIIUIO;

B) IJITAHUPYEMOT'0 TeMIIa POCTa BHIILIAT NMPUOBLIM COOCTBEHHUKAM KaluTaa
B (hopme IMBUACHIOB (WM MPOIIEHTOB);

T') IUTAHUPYEMBIX 3aTpaT 10 YIMHUCCUU aKIIUH.

B mporecce mpuBieueHuss 3TOro BUAA COOCTBEHHOIO KamuTajia CIEIyeT
UMETh B BUJLY, YTO MO CTOMMOCTH OH SIBJISIETCSI HauOoJiee TOPOruM, Tak Kak pacxo-
JIbI TI0 €ro O0OCIIy’KMBAHUIO HE YMEHBIIAIOT 0a3y HaJIOro00JI0KEHUST MPUOBLIH, a
IpeMHust 3a PUCK — Hanbosiee BbICOKAs, TaK KaK dTOT KaluTal Mpu OaHKPOTCTBE
OPEINPUITHS 3aIlMIICH B HAUMEHBIIEH CTEIEeHU.



Pacuer croMMOCTH TONMOTHUTEIBHOIO KAlUTaNa, MIPUBJIEKAEMOTO 32 CYET SMUC-
CHU MPOCTBIX aKIUH (JIOMOJHUTENBHBIX MaeB), OCYIIECTBIAETCS 10 (hopMmyIie

CCK. = K, xJ[ xIIB x100 |
K, x(1-23)

(1.38)

rae CCK,, — CTOMMOCTbh COOCTBEHHOT'O KaluTala, MPUBJIEKAEMOTO 3a CUET

AMUCCHUH MPOCTHIX aKIHK (IONMOJTHUTEIBHBIX MaeB), %o;

K, — XonM4ecTBO JOMOTHUTEIHHO SMUTHPYEMBIX aKITNM;

. — cyMMa IUBUIEHIOB, BHIIUIAYEHHBIX HA OJIHY TIPOCTYIO aKITUIO B OTYET-
HOM Tiepuoze, %o;

1IB,, — niaHupyeMbIi TeMI BHITIIAT TUBUACHIOB (IMIPOIEHTOB IO MasiM), BbI-
PaXEHHBIN IeCATUYHOMN TPOObIO;

K,, — cymma coOCTBEHHOI0 KamuTaja, MPHUBJICYCHHOTO 3a CUET IMHUCCHH
MIPOCTBIX aKITUH;

6. Onpenenenne 3¢dekTUBHBIX GopM aHaeppalTuHra. JJis Toro 4Toos! ObI-
cTpo U 3G HEKTUBHO MPOBECTH OTKPHITOC pa3MelIeHHe YMUTUPYEMOTO 00beMa ak-
UM, HEOOXOAUMO OIPEACITUTh COCTAB aHIeppPanTEpPOB, COTIACOBATh C HUMH IICHBI
HayaJbHOH KOTHUPOBKU aKIMK W pa3Mep KOMHUCCHOHHOI'O BO3HArpakJeHus, obec-
MEYUTh PEryJIUpOBaHHE OOBEMOB MPOJIAKU aAKIUA B COOTBETCTBUU C MOTPEOHO-
CTSIMH B MOTOKE MOCTYIUICHHUS] (PUHAHCOBBIX CPEACTB, 00ECIEUNBAIOIIUX MOACPK-
Ky JUKBUJIHOCTH YK€ Pa3MEIICHHBIX aKIMi Ha MMEepBOHAYAIBHOM 3Tale X oOpa-
IICHUS.

Tema 4. YnpasJ/ieHue onepanuOHHOM 1eATeJIbHOCTHIO NPeANPUATHS HA
OCHOBE HCII0JIb30BAHMS CHCTEMbI YIIPABJICHYECKOI0 Y4eTa

4.1 ConepxxaHue ynpaBJjieHYeCKOI0 y4yeTa

B momHOM cooTBeTcTBHHM C 3aKkOHOM [lapkWHCOHA, cUCTeMa yIpaBlICHUS
IPEINPUITHEM TIOCTOSIHHO Pa3pacTaeTcs U YCIOKHSAETCS HACTOJIBKO, YTO, B KOHIIE
KOHIIOB, caMa CTaHOBHUTCS HEympaBisieMoil. UTOOBI CKOOpAWHUPOBATH EATEITh-
HOCTh IO YIPaBJICHUIO MPEANPHUSTUEM, NMOTpedoBaach ocobas cucTema «yrpaB-
JIEHUsI YIPABJIEHUEM) — CHUCTEMA YIIPaBJICHUYECKOTO yUeTa.

JlanHast cucteMa no3BoJisieT 3(PPEKTUBHO CHPABIATHCA C SBJIEHUEM HH)OP-
MalMoHHOTO OyMa. OHa SIBJISIETCA CBOETO poja «(QUIBTPOMY, aKIEHTUPYIOIIUM
BHUMaHUE TOJBKO Ha PEeJIEBaHTHOM MH(OPMALINH.

[lon ynmpaB/jieH4YeCKHM Y4eTOM TOHHMAIOT MPOLECC BBIABICHUSA, U3MEpe-
HUS, HAKOIUICHHUS, aHaju3a, MOJATOTOBKM, MHTEPHPETAMU U nepenayn nHdopma-
YU JUIsI UCTIOJB30BAaHUSl YIPABICHYECKUM ammapaToM B LEISX IUIAHUPOBAHMS,
OLIEHKH U KOHTPOJISI BHYTPHU MPEANIPUSATHS.



VYIIpaBIIeHUYECKUH YUYET — 3TO HHTETPUPOBAHHAs CUCTEMA y4deTa 3aTpar U J0-
XO0JI0B, HOPMHMPOBAHMS, IJIAHUPOBAHMS, KOHTPOJISI U AaHAJIN3a, CUCTEMATU3UPYIO-
miasi THGOPMAIIMIO JJIsi ONIEPATUBHBIX YNPABIECHUYECKUX PEIICHUN U KOOPJIMHALIUU
po0seM OyayIero pa3BUTHS MPEIPUSATHUS.

OCHOBHBIMH aCHEKTaMHU YIPABICHUYECKOTO YUeTa SIBISIOTCA:

® [IPOM3BOJICTBEHHBIN y4€T, OCHOBHOM 3aJa4e€il KOTOPOTO SIBJISAETCS MOIY-
YeHHE YYETHBIX JAHHBIX O MPOM3BEACHHBIX 3aTpaTax (MPSIMbIX U KOCBEHHBIX) C
LENbI0 OMpeJeNieHns ce0eCTOMMOCTH TPOAYKIHMH (paboT, YCIyT) U OXKUAAeMOU
MPUOBLIN OT €€ Pealn3aly;

® JCIOJIb30BaHUE MOJYyYEeHHON MHpOpMaMKu O (paKTUYECKHX 3aTparax H
OTUYETHOM ce0ECTOMMOCTH C LEJbI0 MPOrHO3UPOBAHUS OYIYIIUX U3IAEPKEK MPOU3-
BOJICTBA U oOecrieueHust 3Tod MHPopMalel pyKoBoauTENIEH BCEX ypOBHEH Jis
IIPUHATHS ONITUMAJIBHBIX PEILICHUN;

e OpraHM3alys ydera II0 LIEHTpaM 3aTpar U LEHTpaM OTBETCTBEHHOCTH C
LIEJIBI0 KOHTPOJIA 3a 3aTpaTaMM I10 MECTaM MX BO3HUKHOBEHUSA U OLEHKHU YCWJIHM,
HaIlpaBJICHHBIX HAa MOJIy4eHHE MPHUOBUIM KaK OCHOBHOT'O YCIJIOBUSA JIEATEIbHOCTU
MIPEAIIPUSITHSA,

® ONTUMH3ALHUs YIPABICHUS OIIEPALMOHHOM JAEATEIBHOCTBIO C ILEIBIO
JOCTHXKEHHSI MAaKCUMaJIbHOW 3((EKTUBHOCTH peaM3ali MOTEHIMAlIa U TMOBbI-
LIEHUS PPIHOYHOW CTOMMOCTH NPEINIPUATHS.

4.2 IluHaMUKAa 3aTpaT

Koraa Heo0XxoauMo oxapakTepru30BaTh MOBEECHUE 3aTPaT B 3aBUCUMOCTH OT
U3MEHEHHUs 00beMa MPOU3BOJICTBA, OOBIYHO HCIIOJIB3YIOTCS CIEAYIOIIHE KaTero-
pUU: TIEpEMEHHbIE, [IOCTOSIHHbIC, TOJYIIEPEMEHHBIE W  IOJYNOCTOSIHHBIC
3aTpaThl.

Ilepemennvie 3ampampl B CyMME U3MEHSIOTCS B MPSIMOM TPONOPLUHUOHAIIb-
HOM 3aBUCUMOCTH 110 OTHOLIEHUIO K U3MEHEHHIO YPOBHS JEJIOBOM aKTUBHOCTH, HO
pacCcUUTaHHBIC HA €AUHUITY MPOTYKIIHMH, SIBJSIOTCS TOCTOSTHHBIMH.

Hocmoannsie 3ampamepl B cyMMe HE U3MEHSAIOTCS NPU U3MEHEHUU YPOBHSA
JIEJIOBOM aKTUBHOCTH, OTHOCUTEJILHO MOCTOSIHHBI, HO PACCYUTAHHBIEC HA €IUHUILY,
3aBUCAT OT YPOBHS IIPOU3BOJICTRA.

Ilonynepemennvle 3ampamapl UIMEIOT OJJHOBPEMEHHO NIEPEMEHHBIE U MTOCTO-
SHHbIE KOMITOHEHTHI. YacTh 3THX 3aTpaT HM3MEHSETCA MPU U3MEHEHHH OO0BheMa
MIPOU3BOJICTBA, & YaCTh OCTAeTCsl (PUKCUPOBAHHOM B T€UEHHUE TIEPHO/IA.

Cmewiannsle 3ampamul — 3aTpaThl, KOTOPbIE BO3HUKAIOT B PE3YJIbTATE yUe-
Ta Ha OJHOM cueTe 0oJjiee YeM OJIHOTO BHJA 3aTpaTr, KaK MEePEeMEHHBIX, TaK U IMO-
CTOSTHHBIX.

Hlonynocmoannvie, unu cmynenuamo (OUCKpemuo) eo3pacmarouiue, 3a-
mpamul SBISIOTCS TTOCTOSHHBIMU JJIsl KOHKPETHOTO 00beMa mpou3BojicTBa. Ho B
KAKOM-TO KPUTUYECKU MOMEHT OHM BO3PACTAIOT HA OMPEACICHHYIO TUCKPETHYIO
MOCTOSIHHYIO BEJIMYUHY.



B 3aBucHMOCTH OT TOro, KAKOBa 4acTOTa CTYIEHYATBhIX MPUPALIECHUNA U Be-
JMYWHA TPUPALICHUN B KaXJOW TOYKE SKOHOMHYECKOTO MPOCTPAHCTBA, MOJIYIIO-
CTOSIHHBIE 3aTPaThl MOTYT OBITh OTHECEHBI K MOCTOSHHBIM WUJIM K TIEPEMEHHBIM 3a-
TpaTam.

Ecmu yacrora 1 BenmuuHa rpupaiieHuid 0oJibIias, TO MOTYHOCTOSHHBIE 3aTpa-
ThI MOT'YT OBITh alIIPOKCUMHUPOBAHBI (IPUOIMKEHBI) K IEPEMEHHBIM 3aTpaTaM.

Ecnu crynenyarsie mpupaiiieHus HEBEJIMKU U UX YacToTa HeOOJIbIIas, TO MOJTy-
MOCTOSIHHBIE 3aTPAThl MOT'YT OBITh aLIIIPOKCUMHUPOBAHBI K TOCTOSIHHBIM 3aTpaTaMm.

Ecnu cTyneHuyaTeie npupamieHys NoJyHOCTOSHHBIX 3aTPAaT 3HAYUTENIbHBI, HO
4acToTa HEOOJbIIAsl, TO TAKOE IMOBEJICHUE SIBISIETCS MPEAMETOM aHAIN3a IUCKPET-
HO BO3PACTAIOLIUX 3aTpar.

4.3 JIuHeiinasi 3aBUCHMOCTDb U peJieBAHTHbIE YPOBHHU

TpaaumoHHOE OnpenelIeHNE NEPEMEHHBIX 3aTpaT MPEAIOJIaracT JIUHEHHYIO
3aBUCUMOCTh MEXKJYy 3aTpaTaMd U 00beMOM Mpou3BojACTBA. ONHAKO B peanbHOU
YKU3HH OOJIbIIIAsl YacTh 3aTpaT HE HAXOJUTCS B JIMHEWHON 3aBUCUMOCTHU OT POU3-
BOJICTBEHHOU MOIIIHOCTH.

Henunelinbie 3aTpaThl TPYIHO MJIaHUPOBATH, HO UX HEOOXOIMMO YUUTHIBAThH
IIPY IPUHATUU YIIPABIECHUYECKUX PELICHUNA. MeTo IMHENHON anlpOKCUMAIIUH T10-
3BOJISIET MIPEBPATUTH NTIEPEMEHHBIC 3aTPAThl C HEJTUHEUHBIMU 3aBUCUMOCTSIMU B Ti€-
PEMEHHBIE 3aTpaThl C JIUHEUHBIMU 3aBUCUMOCTSIMU. J[JIsI 9TOr0 METO/1a UCTOJIb3Y-
10T MOHSITUE PEJICBAHTHBIX YPOBHEH.

PejieBaHTHBIE YPOBHHU — 3TO T€ YPOBHHU JI€JIOBOM aKTHUBHOCTU (0O0Bema
MIPOU3BOJICTBA), C KOTOPBIMU OpPraHHU3allMs CKOpEee BCEro Mmpeanosiaraer padorarsb,
OOBIYHO ATO HOPMaJibHAs MPOU3BOJCTBEHHAS MOIIMHOCTh (WM 00JIACTH MEXKIY
TOYKOM  0€3yOBITOYHOCTHM U  IUIAHUPYEMbIM  OOBEMOM  TPOHM3BOJICTBA).
B mpenenax 3TOro peneBaHTHOTO YPOBHSI HEJTMHEHHBIE 3aTpaThl MOTYT OBIThH arfl-
ITPOKCUMHPOBAHBI JIMHEWHOW 3aBUCUMOCTBIO. [10CTOSIHHBIE 3aTpaThl OCTAKOTCS HE-
W3MEHHBIMH BHYTPH PEJIEBAHTHOTO YPOBHS 00BhEMa IPOU3BOJICTBA.

4.4 IndppepeHunanus 3aTpat

B memax nnmaHuMpoBaHHWS W KOHTPOJSL TOJIYIIEPEMEHHBIE W CMEILICHHBIC
3aTpaThl CIAEAYET Pa3ACIUTh HA IEPEMEHHBIC U TOCTOSSHHBIE KOMIIOHEHTHI.

JUIsL 5TOTrO HCNIONB3YIOT MUHUMAKCHBLIL MEMOoO pa3oenenus 3ampam, KO-
TOPBIM MO3BOJIIET UAECHTU(ULHUPOBATH JIMHEWHYIO 3aBUCUMOCTb MEXIY YPOBHEM
JIEJIOBOM AaKTUBHOCTM M 3aTpaTaMH, aHAIM3UPYsS HAWOONBIIMA M HaWMEHBIIMMA
00BEMBI TPOU3BOJICTBA 32 MIEPUO]T U COOTBETCTBYIOIIME UM 3aTPATHI.

Conepxanue MeToja:

1. I3MeHeHus B 3arpaTax MEXAy MUHUMAJIBHBIM M MaKCUMAaJbHBIM YpPOB-



HSIMHU JISIST HA U3MEHEHUS B YPOBHE JCIIOBOM aKTUBHOCTH U TaKMM 00pa3oM Ofl-
PEHEISIIOT NnepeMeHHyl0 KOMNOHeHmy noynepemennvlx sampam (cmasky nepe-
MEHHBIX 3ampam).

A3
tn.3. = > 1 (1'39)

AVIA

rae U, — craBka mepeMeHHBIX 3aTpart, TpH / HaT. €1I.;

A3s — PasHOCTb CYMMAapHBIX IOJyIIEPEMEHHBIX 3aTpPaT, COOTBETCTBYIOIIUX
MaKCUMaJbHOMY U MUHUMAIBHOMY YPOBHIO JIEJIOBOM aKTUBHOCTH, I'PH;

AVI]A — pa3HOCTh MEXKJIY MAaKCUMaJIbHBIM U MUHUMAJIbHBIM YPOBHEM JI€JI0-
BOM aKTMBHOCTH 3a IoJ, 1. €., HaT. e]I.

2. Torz[a NOCMOAHHAA KOMNOHEHMA 6 061/146]% obveme noaynepemMeHrnsvlx 3a-
mpam 3a MECAII OIPCACIIUTCH:

3nocmmax = > max _tn.3. X yﬂAnnx ; (140)
3nocmmin - 2 min _tn.s. XyﬂAmin ' (141)
rac 3nocmmax ; 3n0cm.min — COOTBCTCTBCHHO IIOCTOdAHHA1A KOMIIOHCHTA

MOJYNIEPEMEHHBIX 3aTpaT 3a NEPUO] C MAKCUMAIBHBIM U MUHUMAJIBHBIM YPOBHEM
JIEJIOBOM aKTUBHOCTH, T'PH;
VIA,w, VIA,, — MaKCUMaJbHbIH W MHUHUMAJIbHBIM YPOBEHb JIEJIOBOU

aKTUBHOCTH 3a TOJI, TPH, HAT. €]I.
3. Nuddepennnanus mOCTOSHHBIX U IEPEMEHHBIX 3aTpaT 3a TO/I;

3n€pe.M.e = yﬂAz th.S’. l (142)
3nocme = 322 - 3nepmz . (143)

4. YpaBHeHUE JTUHEIHONM 3aBUCUMOCTH 3aTPaT OT YPOBHS J€I0BON aKTUBHO-
CTU OyJIeT UMETh BU/]I

3Zi = 3n0cm + Yﬂ14| th.3. . (144)

4.5 Kimaccuduxanms 3aTpar JAJ1sl IPUHATHSA PellIeHUus U IJIAHUPOBAHUS

Be3Bo3BpaTHbIe 3aTpaThl (3aTpaThbl MCTEKIIEro NMepuoaa) — 3TO CTOU-
MOCTb YK€ MPUOOPETEHHBIX PECYPCOB, KOTa BEIOOP B MOJIb3Y KaKOW-TO ajJbTepHa-
TUBbl HE MOXET TMOBJIUATh HAa CYMMYy JaHHBIX 3arpar. OTO 3aTparthl,



KOTOPBIE BO3HUKJIM B PE3YyJIbTaTE PAHEE MPUHATOTO PELICHUS U KOTOPbIE HE MOTYT
OBITh U3MEHEHBI HUKAKUM PEIICHUEM B OYTyIIIEM.

K kareropuu 0e3BO3BpaTHBIX 3aTpAaT OTHOCUTCSl TAaKKE€ OCTATOYHAsl CTOU-
MOCTh paHee MPUOOPETEHHOI0 UMYIIECTBA. DTa BEJIMYMHA 3aTpaT HE MOXKET ObITh
M3MEHEHa HUKAKUM OyAylIUM pelIeHUEM, U MOATOMY 3aTpaThl B JAHHOM Ciydae
KJaccuuIupyroTcsa kak 6e3B03BpaTHbie. be3B03BpaTHbIE 3aTpaThl HE YUUTHIBAIOT-
Csl IIPU IPUHSATHH PELLICHMUS.

CyliecTByIOT KaTeropuu 3arpaT, KOTOpble HEOOXOJIWMO YYHUTBIBaTh MpU
IPUHATUU PELICHUS U TaHHBIE O KOTOPBIX 0OBIYHO HEBO3MOXKHO COOpATh B paMKax
CHUCTEMBI OyXTaJITEPCKOTO yUeTa.

Wuoraa asist IpuHATHA PEleHUs] HEOOXOMMO YCIIOBHO HAYMCIIATH 3aTPaThl, KO-
TOpBIE, MOXKET OBbITh, HE OyYT NPEACTABISATH COO0M pealIbHBIX JIEHEKHBIX PACXOJIOB B
OyayIIeM, ¥ 3T 3aTPaThl HA3BIBAIOTCSI BMEHEHHBIMU (BOOOpakaeMbIMU).

BMmeHeHHbIe 3aTpaThl XapaKTepU3yIOT BO3MOKHOCTh, KOTOpasi MOTEpsSIHA UITU
KOTOpOW KEPTBYIOT, KOTJa BBIOOP KaKOro-TO ajJlbTEPHATHBHOTO Kypca JEWCTBUMN
TpeOyeT oTKaza OT APYTroro.

BaxxHO, 4TO MOHATHE «BMEHEHHBIEC 3aTpaThl» MPUMEHUMO TOJIBKO B ClIydyae
OrpaHUYEHHOCTHU pecypcoB. Tam, riae pecypchbl He OrpaHUYEHBI, BMEHEHHBIE 3aTpa-
ThI pPaBHBI HYJIIO.

NukpementHbie (1uddepeHumnanbHbie) 3aTPaThl U AO0XOAbI SBIAIOTCA
JOTIOJTHUTENBHBIMHA U MOSIBIISIFOTCS. B PE3YyJIbTaTe€ M3TOTOBJICHHS WIIA MPOJIAXKH Ka-
KOM-T1O0O0 Tpynmbl JOMOIHUTENbHBIX €IMHULL TPOIYKLIHHU, T. €. €CIIU B PE3YJIbTATE
MPUHATHUS KAKOTO-TO YNPABIEHYECKOrO PEIIEHUs BOZHUKHYT JIOMOJIHUTENIbHbIE 3a-
TpaThl, TO OHU OYyT HOCUTh HA3BaHUE MHKPEMEHTHBIX 3aTparT.

NHKpeMeHTHbIE 3aTpaThl U JI0XOJbl BO MHOTOM CXOJHBI C MApKUHATbHBIMU
3arpataMu U jaoxojnaMu. OCHOBHOE OTJIMYME 3aKIIIOYAETCS B TOM, YTO MAaPKHU-
HaJIbHbIE 3aTPAThI U J0XO0AbI MPEACTABISIOT CO00I MOMOIHUTEIBHBIC 3aTPAThI U
JIOXO/Ibl HA €AMHUILY TIPOYKTA.

4.6 IlpunsaTHEe yNpaB/IeHYECKUX PeLIEHHW HA OCHOBE MAPKUHAJIBHOIO
aHa/u3a

Knaccudukanus 3arpar Ha mepeMeHHbIC U MOCTOSIHHBIC MPHUBENa K BO3HUK-
HOBEHUIO Memooa Npsamo20 OMHeCeHUs 3ampam Ha cebecmouMocmy 8bINYCKAEMO-
20 mosapa.

DTOT METOJ — O4€Hb BaKHOE U dPPEKTUBHOE OpPYyIIHe B PyKax PYKOBOJCTBA
OpraHu3aIuu, 0COOEHHO TPU TUIAHUPOBAHUU U KOHTPOJIE MPUOBIIILHOCTH €€ pado-
Thl U YCTAHOBJICHUHU IEH HA BBIITYCKAEMYIO MPOTYKIIHIO.

OH OCHOBaH Ha MPUHLHUIIE Map>KUHATBHOTO JOXO0Ja, KOTOPBIA UIET Ha IO-
KPBITHE MOCTOSTHHBIX HAKJIaIHBIX PACXOJ0B, a OCTAIOMIASCS Pa3HULA MPEICTABISIET
co00ii MpUOBLIb OpraHU3aIIH.



Meton npsIMOro OTHECEHMS 3aTpaT 4acTO MOJIE3€H MPU ONPENEIECHUU TeX
COCTABJISIFOIIMX 3aTpaT, Ha KOTOPBIE CleAyeT o0paliarh BHUMaHUE MPU TPUHATAN
crenupUUecKuX PeIIeHH:

® MPOAOIKUTH WM MIPEKPATUTh BBITYCK KaKOW-THOO TpyMIbl TOBApOB (pe-
uieHue 06 onmuMU3aAYUU CIMPYKMYPbl NPOOAAIC);

® TIPOM3BOJUTH KAKUE-TMOO KOMIUICKTYIOIINE HW3JENHsl WIM TpUoOpeTaTh
ux (ananuz 3ampam Ha npou3zeo0cmeo);

® IPHUHATH WM OTKJIOHUTH CICHHANBHBIN 3aKa3 (pewenue o npunsmuu
cneysakasa);

® KakK pearupoBaTh IO MOBOJY BIUSHUA Ha pa3Mep J00aBIEHHON CTOUMO-
CTH OTPAHWYHMBAIOIINX YCIOBHH WIH APYTUX BOXHEUIHNX (AKTOPOB (srusHue oe-
panuyusarowe2o pakmopa).

Tak, npu NPUHATUU peuieHus 00 OnMuUMU3AUUU CHPYKMYPbL NPOOAHC
NEPBOCTENEHHBIM SIBJISIETCS HE a0COJIIOTHASI BBIPYYKa OT peaju3aliid TOTO WU
WHOTO U3JIEUs, a IOJISl €r0 YJacTus B 001Ield cymMmMe TPUOBLIH.

Metona npsMOro OTHECEHU 3aTpaT NpPU aHaau3e 3ampam Ha RPOU3E0OCHI-
60 MO>XHO C YBEPEHHOCTBIO IPUMEHSTH MPU YCTAHOBJIEHUH LIEH TOJBKO TOINa, KO-
I1a €CTh HEUCIIOJIb30BAaHHBIE PE3EPBBI MPOU3BOJCTBEHHBIX MOIIHOCTEH M KOIJa
BCE MOCTOSTHHBbIE HAKJIAJAHBIE PACXOJbl BO3MEIIAIOTCS B LIEHAX, YCTAHOBJIICHHBIX B
3aBHCHUMOCTH OT TEKYLIET0 00beMa MPOU3BOJICTBA.

OpraHu3zanuy 4acTo CTaJIKUBAIOTCA C MPOOJIEMOI peleHust 0 MpoJaxke CBO-
UX TOBAapOB B OOJBIIMX KOJUYECTBAX IO CIEUUATIbHBIM 1IEHaM, TO €CTh HEOOXOIH-
MO 00OCHOBATh peuteHue 0 NPUHAMUU cney3aka3a. B 3TUX cCUTyalusx UCMOIb3Y-
€TCs JIOTUYECKUN MOXO0J, KOTOPBIA YUYUTHIBAET:

® TOJIbKO BEJIUYMHY MIEPEMEHHBIX NPAMBIX 3aTpaT (B pacdyeTe Ha TO, YTO MO-
CTOSIHHBbIE HAKJIQJHbIE PAcXOjbl BO3MELIAIOTCA B LIEHAX TOBAPOB OCHOBHOI'O MPO-
W3BOJICTBA);

® [IpeUIaracMyro LEHy 3aKa34uKa;

e OIEPALMOHHBIN PE3yJIbTaT OT MPUHATHS CIICN3aKa3a.

[Ipu BbIpaOOTKE ONMPENEICHHOIO PEIICHUS HEOOXOIMMO BBISICHUTH, KaKUe
3aTpaThl U 10XO/bl UMEIOT OTHOILIEHUE K JaHHOMU MpolieMe (TO eCcTh SIBISIOTCS pe-
JIEBAaHTHBIMU), a Kakue — HeT. TakuM o0pa3oM onpenesuB Kakue 3aTparbl He00Xo-
JTUMO YYUTBIBATh TPU MIPUHSATHN PEIICHMUS.

IIlpuHuMaeMble B pacyeT 3aTpPaThbl U J0XOAbI — 3TO OyAyIIUE 3aTpaThl U
JI0XO/bl, KOTOPBIE MOABEPKEHBI BIUSAHUIO IPUHITOTO PEUICHUSI.

K He mpuHMMaeMbIM B pacyeT 3aTpaTaM M J0X04aM OTHOCATCS T€, KOTO-
pBIE€ HE 3aBUCSAT OT IPUHSATOTO PELICHHUS.

B cnyyae, korzia y KOMIaHUM €CTh OTPAaHUYEHHBIE TPOU3BOJICTBEHHBIE BO3-
MOKHOCTH, COBCEM HE€ O0053aTeIbHO BBIMYCKAaTh TOBap, KOTOPHIA B pe3yibTare
NpOAaKU JAaeT HauOOJNBIIYIO BEJIMUNHY Map>KUHAIBHOTO JJ0X0/1a Ha €IUHUILY MPO-
nykiun. [IpuObuie  Oyaer yBennyeHa 3a CYET MPOM3BOJACTBA  TOBapa,
KOTOPBIN /JaeT HauOoNbIIyl0 J00aBICHHYIO CTOMMOCTh Ha €IMHHUILy OTpaHUYH-
BaIOIIEro (hakTopa.



4.7 UcyucieHue CTOUMOCTH OTIIYCKAEMOI0 ChIPbs

Cy1iecTByeT HECKOJIBKO METOJI0B, KOTOPbIE MOTYT OBITh MCIIOJIL30BaHBI s
pacyeTa (haKTHUYECKOW IEHBbI OTIYIIEHHBIX MaTepUajOB U OLEHKH KOHEYHOIO 3a-
naca.

Bo-nepBbIX, MBI MOJKEM MPEAIOIOKUTH, YTO MAPTHSI, TOJIYUEHHAS TIEPBOI,
ObLIa EPBOM U OTIIYIIEHA; 3TO METOJ| «Nep8ds napmusi Ha NPUXo0 — Nepeasi 8 pac-
xo00» (FIFO).

Bo-BTOpBIX, MBI MOXKEM MPEIIOI0KHUTh, YTO MOCIEIHUI TOBAp, MOCTYIUB-
M Ha CKJIaJl, OB OTIYIIEH MEPBBIM, TO €CTh «NOCIeOHAs NAPMUsl Ha NPUXO0 —
nepsas 6 pacxoo» (LIFO),

B-Tpetbux, eciii HEBO3MOXKHO OMPEACIIUTh, KaKasi MapTus Oblia OTMYIIeHa —
nepBasi Wik BTOpasi, UMEIOTCSl BECKUE OCHOBAHMS JIJIsl OTITYCKa TOBapa Mo cpeoHe-
636€ULEHHOU YeHe 3amaca.

OrnpeneneHue HeHbl OTIYCKAEMbIX 3al1aCOB CIYKHUT JIBYM LIEJISIM:

1. HauwucnsroTcs 3arpaThl Ha MaTEpHaJIbl MO Pa3IMYHBIM 3aKa3zaM, 3aTeM
OHM O0pa3ylOT YacTh OLICHKU 3amaca U CceOECTOMMOCTh PEaTn30BaHHON MPOIyK-
MU, 371eCh PEIIaeTCss BOMPOC UCUUCICHUS MPUOBLIM M OLEHKH 3amaca Jijisi 6Hel-
Hell Om4emHoCmu.

2. KanpkynupyroTcst 3aTparbl OyAyIIero rnepuoja Ha MaTepuaibl B IESIX
NPUHAMUA PeuleHUull 1 YCTAHOBJICHHS LICHBI Ha TPOAYKIIHUIO.

J171s1 ynipaBieHYECKOr0 YUYeTa TJIaBHOM SIBJIIETCS BTOpasi LEb.

PaccmoTtpum 311 11enu 6oJee AeTanbHoO.

BHemnsss otyeTHOCTH. MeTo1, BEIOpAHHBINA JJISI TOTO, YTOOBI y/IOBJIETBO-
pATH TpeOOBAHMSIM BHEIIHEW OTYETHOCTH, CKOpEe BCEro, OyAeT HempuemyieM s
MPUHATHS PEIICHUMN: 3aTPaThl HA BBHIMOJHEHHUE 3aKa30B YUUTHIBAIOTCS 10 (pakTUue-
CKUM pacxojiaM MPOILIOTO MEePHo/ia, TOT/a KaK JJIsl MPUHATUS PEIIeHU HeoOXo-
nuMa nHpopmarys o OyAylux U3epKKax U ONTUMAIIbHBIX PacXo/iax.

Merton, M30paHHBIM Ui BEACHUS BHEIIHEH OTYETHOCTH, MOXKET HHOTIA
00ecreuYnTh yIOBJICTBOPUTEIIBHOE MPUOTHIKEHUE K U3JIEPKKAM OYyIyIIero nepuo-
Jla, TaHHBIE O KOTOPBIX HEOOXOIUMBI IS MPUHSTHUS PEIICHUI, HO 3TO 3aBUCUT OT
00CTOSITEIIHCTB.

BrisicHUM, HaCKOJIBKO TPUMEHHUM KaXK]IbIH U3 TPEX METOJIOB OIIEHKH 3arlacoB
(FIFO, LIFO, cpenHeB3BeIEHHOM LIEHbI) AJIA 11eJIe BHEUIHEW OTYETHOCTH.

Meron FIFO — camplil IOTUYHBIA B TOM CMBICJIE, YTO MPU €r0 MPUMEHEHUN
JIETIAl0TCSl COOTBETCTBYIOLIME JOIMYCKU MPU JBHKCHUU MaTEpPUalOB HA MpEAIpH-
ATHH; TO €CTh MPEAINOJIaraeTcs, 4YTO TOBAPHI, MOJYyUYCHHBIC MEPBBIMU, OYIYT U OT-
nylieHsl nepBbiMU. B niepuoa uHQIsiiuu MaTepuaibl, MOJy4YeHHBIE paHbIIIE ApPY-
TUX U UMEIOIIMEe CaMyl0 HU3KYIO MeHY, OyIyT OTHYIIEHbI MEPBBIMUA. DTO MPEIIO-
JIO’)KEHUE BEET K pacyeTy 0oJee HU3KOM ce0eCTOUMOCTH pPeaTu30BaHHON MPOAYK-
IMA W, CJeloBaTenbHO, K  OoJiee  BBICOKOM  TpHOBUIM, 4YeM  Ta,
KOTOpast Obu1a Obl MOJy4YeHa, €CIu Obl MPUMEHSUICS KaXAbld U3 JIBYX JAPYTUX Me-



To0B. [Ipu 3TOM OIleHKa KOHEYHOTO 3araca ChIpbsi OyJEeT paccuuTaHa Mo CaMbIM
MOCIICTHAM Y TTIO3TOMY CaMbIM BBICOKHM LIEHAM.

[Ipu ucnonwszoBanuu Meroga LIFO 3akiaapiBatroTCsl MOCIEAHUE 3aTPaThl HA
MPOIYKITAIO, TO €CTh MO 00Jiee BHICOKUM IIeHaM. JTO BeleT K 0oJiee BHICOKOH ce-
0ECTOMMOCTH peaau3yeMou MPOAYKIMH U K 00Jiee HU3KUM MPUOBLISAM, YeM MpH
ucnons3oBanun MerofoB FIFO u cpenHeB3BemieHHbIX IIeH. OlEHKa KOHEYHOTO
3amaca ChIpbsi OYJET UCUMCIATHCS MO CaMbIM PaHHUM M, CIIEOBATEIbHO, OoJiee
HU3KUM LICHAM.

[Ipu wucCHONB30BaHMM METOJA CPEIHEB3BEIICHHOW II€HbI Ce0eCTOMMOCTD
peanr30BaHHON MPOMYKIIMHA U OIEHKa KOHEYHOTO 3amaca OyAayT HaXOJUTHCS MEXK-
1y 3HAYEHUSIMU, oJTydeHHbIMU 110 Metoaam FIFO u LIFO.

Meron LIFO HenpuemsieM 11l OLIEHKH 3araca B LEIX UCYUCIICHUs HAJIOIOB,
XOTSI 3TO HE MCKJIIOYAET BO3MOKHOCTH €TI0 MCIIOJIb30BAHUSA MPU YCIOBUUA KOPPEKTH-
POBKM JaHHBIX OT4YETHOCTH. [loaToMy niisi hopMHpoBaHUS BHEIIHEW OTYETHOCTH
cnenyet ucnodib3oBath MeTo 1 FIFO nimm cpe1HEB3BEIICHHBIX 1IEH.

IlpunsaTne pemenuii. B 1anHOM cilydae uHTepec MPEACTaBISIOT Oyaylye
pacxonpl Ha cbipbe. Mcnonp30BaHME MarepuanoB Ha TOW WIM WHOM OmIEpaluu
OOBIYHO BeIeT K TOMY, YTO OTH MaTepuaigbl NPUXOIUTCS BO3MEIIATh.
B aToli cuTyanuu pacxojibl Ha Matepuaibl Oyayliero nepuoaa OyayT 3aTpaTamMu
3aMmeleHus. Bgo0aBok aIiMUHHUCTpAllUU MOTYT MOHATOOUTHCS €KEMECSUHbIC UITU
€XEKBApPTaJIbHBIE OTUETHI O MPUOBLIAX U YOBITKAX, U MOKHO YTBEPXKAATh, YTO UC-
YHUCJICHHE MpUObUTH OYIET MpaBUiIbHEE, €CIU 3amachkl OyAyT OLIEHUBATHCS IO 1IeHe
3aMEILCHUS.

Hanbonee npuemiaeMbiii METOA ONpPEACIICHUS 1IEHBI OTITYCKAaEMBbIX 3allacoB
JUIS IPUHSATUSI PEIICHUN — 3TO Memoo yeHvl 3amewjerusi. VIcrionb30BaHuEe OIIEHKU
3amaca o CTOMMOCTH 3aMEIICHUS BBI3BIBAECT OMNpeiesieHHbIe TpyaHocTU. [Ipobie-
MYy MOKHO MPEO0JIETh, €CIIM UCIOIb30BaTh OPUCHTUPOBAHHYIO Ha OyAyIllee CHUC-
TEeMY OIIEHKHU 10 HOPMAaTUBHOM CTOMMOCTH, KOTOpasi OyaeT paccMoTpeHa Huxe. Ho
CHUCTEMa OLICHKM 3alacoB II0 HOPMATUBHOM CTOMMOCTH NPHUMEHMMa HE HAa BCEX
npeanpuatusx. [103ToMy CyiiecTByIOT BECKHE JOBOJIBI B TOJIb3y KaKOr0-JMOO
MIPOCTOTO METOJIa OIICHKU 3aIacoB, KOTOPBIN 00ECIEYUT TOCTATOUYHOE MPUOIIIKE-
HUE K LICHE 3aMEILCHUS.

Korma ckopocth 000pauymBaeMOCTH 3amacoB HEBHICOKA U IIEHBI HECTAOWIIb-
HbI, MOKHO C YBEPEHHOCTBIO OTJaTh npennoutrenue meroay LIFO, ecnu oH nmaer
JIOCTAaTOYHOE MPHUOIMKEHUE K 3aTpaTaM 3aMEIICHHs: PUMEHSIETCS OOBIYHO caMast
BBICOKAs 3aKyTOYHas 1IeHa, U OHa OyJ1eT OMXKe BCero K CTOMMOCTH 3aMEIIICHHUS.

Ucnonb3oBanue metona LIFO moxer mopoauTs mpoOaeMbl Jisi aIMUHUCT-
palyu, TOCKOJbKY OH HEMPUEMJIEM MPHU COCTABICHUM BHEIIHEH OTYETHOCTH. B0o3-
MOKHO TaKO€ IMOJIO)KEHHUE, KOTJla OJHOBPEMEHHO MCIIOJB3YIOTCS JIBE CUCTEMBI
OIICHKM 3amaca: OfHa ISl BHEIIHEH OTYETHOCTH, Apyras — JJisl NPUHATHUS pellie-
HUU.



MHuorue QupMbl TPUMEHSIOT CUCmeM) OYEeHKU 3anaco8 no HOPMAMUBHBIM
3ampamam W ONPENENSIIOT CTOMMOCTbh OTIYCKAa€MbIX MAaTe€pUajoB MO HOPMATHUB-
HBIM 3aTpaTam.

HopmaTuBHbIe 3aTpaThl — 3TO 1EJIEBbIC 3aTPaThl, MNIAHUPYEMbIC B Hauaje
OTUYETHOTO MEPHO/Ia, MOKA3BIBAIOIIUE, CKOJIBKO JOJDKHBI CTOUTH OYyIyIle 3aKyNKU
MaTepHayioB MPHU UX MOCIEAYIONIEM OCYIIECTBICHUU.

VYrnop Ha Oynymue 3aTparbl JOJKEH CIOCOOCTBOBATH OoJibllieMy MpHOIHU-
KEHHIO K 3aTpaTaM 3aMelICHHs], YeM 3TO BO3MOXKHO MPHU KCIOJIb30BAaHUN METO/IOB
FIFO u cpegHeB3BEIIEHHBIX LIEH, U MMOTOMY METOJ HOPMATUBHBIX 3aTpaT — 3TO
IPUEMJIIEMBI METO/T OLIEHKH MIPH MPUHATUH PEIICHU.

4.8 3aKkynka TOYHO K CPOKY

B Hacrosimiee Bpemst pupMbl yensitoT Bce OO0JIbllie BHUIMAHUS CBEACHUIO K MHU-
HUMYMY YPOBHS 3aI1acOB ITyTEM YCTAaHOBIICHHUS 00JIE€ TECHBIX OTHOIICHUM ¢ TIOCTABIIIU-
KaMH ¥ OpraHu3aIiiu 00Jiee YaCThIX JOCTABOK MEHEE KPYITHBIMU MapTHSIMU.

Lens 3axynox mouno k cpoky — NpruoOOpeTaTh TOBAPHI TAKUM 00pa30M, 4TO-
Obl TOCTaBKAa HEMOCPEACTBEHHO IMPEIIIECTBOBANA WX HCIOJIb30BaHUIO. DTO 00ec-
MIEYUT HACTOJIBKO HU3KUI YPOBEHB 3amaca, HaCKOJIbKO 3TO BO3MOJKHO.

3aKymnKHA TOYHO K CPOKY BEIYT K 3HAUUTEILHON YIKOHOMHH Ha TIEPEMEIICHUH
MaTepHaioB, KalIUTAJIOBIOKEHUSAX B 3aMachl M BEICHUN JOKYMEHTAIMH 10 OTITyC-
Ky MaTepHAaJIOB.

[Ipu yacThIX 3aKymnKax IieHa OTITyCKa OyJIeT, CKOpee BCero, BechMa OJIM3Ka K
cTonMocTH 3amerieHus. CieoBaTeNNbHO, 1)1 KOMIIAHUH, KOTOPHIE 3aKyIarT Ma-
TEpHUaIbI TIO MPUHIIUITY «TOYHO K CPOKY», METOJ] OTIPEICICHHUS [IEHBI OTITY CKA€MBbIX
3a1acoB HE UMEET OOJIBIIIOTO 3HAYEHUSI.

4.9 Y4ert u pacnpejaesieHle HAKJIAIHBIX PacX0/10B

Jlenenue pacxoJ0B Ha OCHOBHbBIE M HAKJIAJIHbIE CITY>KUT OCHOBOM JJIsl OLICH-
KU JICATEIIbHOCTH TOApa3/IeJICHU U TECHO CBS3aHO C MpolieccaMu TIAaHUPOBAHMUSI,
y4eTa, aHaJIu3a, KOHTPOJIS U PETYJIUPOBAHUS MPOU3BOJACTBCHHOU JIESITEILHOCTH.

Ilpou3eoocmeennvle HakaaoHvle pacxoobl — 3TO PACXOJbl HA OpraHU3a-
1IUI0, OOCIYy)KMBAaHUE W YyMpaBieHUE MPOU3BOACTBOM. OHU BO3HUKAIOT B MPOU3-
BOJICTBEHHBIX TOJPA3ACICHUSAX — Yy4yacTKax, Iexax, MPOU3BOJICTBAX, IMepesesax.
Hasnauenwne, xapakTep U QyHKIIMOHAIBHAS POJIb OTUX 3aTPAT CBS3aHbI HETOCPE]-
CTBEHHO C [MPOU3BOJICTBOM.

B cocTtaB nmpon3BOICTBEHHBIX HAKJIAIHBIX PACXOI0B BXOJSIT PAcXO/ibl Ha CO-
Jep’)KaHue M IKCIUTyaTaluio 00OpyAOBaHMs, IIEXOBBIE PACXO/Ibl HA YIPABJICHHUE U
coJiepKaHue 3JJaHUi, COOPYKEHUI MPOU3BOJCTBEHHOIO HA3HAUYCHUS U JIP.



HenpousBoacTBeHHbIE HaKJIaJAHbIE pacXoAbl (POPMHUPYIOTCS 3@ CUET BBIMOJ-
HeHUs (QYHKIMA yIpaBiieHHs, KOTOPbIE IO CBOEMY XapaKTepy, Ha3HAUYECHUIO U PO-
JIM OTJIMYAIOTCS OT MPOU3BOJCTBEHHBIX (PYHKIUN U (PYHKIMI OpraHu3aluu Mpou3-
BOJICTBA. DTHU PAcXo/ibl BOBHUKAIOT B paMKaXx NpPeANpPUSITHSL.

JleficTByromiass HOMEHKJIAaTypa cTaTed OOIIEeX03s HCTBEHHBIX PacXoJl0B
IpynnupyeT 3arpaThl Ha OCYIIECTBIEHHWE (DYHKIHMM TMOArOTOBKM MPOU3BOCTBA,
OpraHU3allMOHHBIX (PYHKIUMNA U HEMOCPEICTBEHHO (PYHKIUHU ymnpasieHus. Takoe
00BbEIMHEHNE PA3HBIX MO SKOHOMUYECKOMY COJIEP>KaHMIO 3aTpaT YCIOXKHSIET HOP-
MHPOBAHME, INIAHUPOBAHUE, KOHTPOJIb U aHAJIU3 PACXOI0OB.

JUist neneit co3naHusl CUCTEMBI KOHTPOJISI U UCUHMCIIEHUS TPUOBLIN, PACKPHI-
TUSL (PaKTOPOB, BIUSIOUINX HA HEMPOU3BOJCTBEHHBIC U3ACPKKH, ObLIIO OBl yeneco-
00pasHoO cepynnupogamsv ux no (YHKYUOHANIbHOMY HA3HAYEHUIO, d 8HYMPU HUX —
no d7iemMenmam 3ampam.

Bri6panHoe HarpaBieHue KiaccuuKaIuy 3aTpaT Mo3BOJISET:

- JIOKQJIN3UPOBATH PACXOJIbI IO MECTAM UX BOSHUKHOBEHUS,

- PacKphIBAET COJIEPXKaHKE 3aTPAT IO CIIYKOaM MPeTPUSITHS;

- CO3JacT BO3MOKHOCTHU MX PACIPENCIICHUs U INEepepaclpeesIeHus KaK 10
OTHOULIEHHUIO K BHUJIAM IIPOAYKLHH, TaK U Ha MPOU3BOJCTBEHHBIE PACXOJbI U CO-
Jep:kanue pabouyeit CUiIbl U T. .

Kak u Bce npyrue 3aTpaThl NPEIPUSATHS, HAKIAAHBIE PACXOAbl pacCMaTpH-
BAIOTCA B YIIPABJICHYECKOM Y4ETE B 3aBUCHUMOCTH OT LIEJICH YIIPABJICHUS.

B MexayHapoaHOW MPaKTUKE yIPAaBIEHYECKOTO y4eTa paclpeaeiaeHrue Ipo-
W3BOJICTBEHHBIX HAKJIQJHBIX PACXOJIOB MPOUCXOAUT B HECKOJILKO ITAIOB (Mem oo
pacnpeoeneHus hakmuueckux 3ampam).

Ilepeviii sman — pacrpenencHue HaKJIagHbIX PacXOJ0B MEXKIY OCHOBHBIMHU
MIPOU3BOCTBEHHBIMU U OOCIY>KMBAIOIIUMU MoJpa3enaeHussMu. Ero menb — BbI-
OpaThb MeTOJl, UMEIOUINI Hauboyiee TECHYI0 NPUYMHHO-CIEIACTBEHHYIO CBS3b C
dhopMHUpOBaHUEM CEOCCTOMMOCTH.

KoneuHslli pe3ysibTaT Ha 3TOM JTare:

- JIeJICHUE PACXOJI0B I10 CTAThsIM;

- BBIACJIEHUE 3aTPaT, OTHOCSIIMXCSA K KOHKPETHBIM NOAPA3ICIICHUSM;

- pacmpenerneHne oOLMX 3aTpaT MKy oIpa3aeICHUsIMU.

Ha emopom smane niepepacnpeeisitoT HaKJIaJHbIe PacxXo/ibl 00CITyKUBatO-
IUX MOAPA3AECIECHUN HA MPOU3BOJICTBEHHBIE B COOTBETCTBUM C JOJIEN yCHYT, KO-
TOPYIO TOJYYUIIM TOAPA3ACICHUSI-TIOTPEOUTENN OT OOCIYKMBAIOLIUX MOApa3/ie-
JICHUM-TIOCTABIIUKOB.

Pacnipenenenrie HakJIagHBIX PACXOJIOB YCIOXKHSAETCS, KOTJa OOCITyXHBaro-
IIMe MPOU3BOJACTBA OKA3bIBAIOT APYT APYTY B3auMHble YCIyrd. OObIYHO B TaKHX
CUTyalUsAX HE U3MEHSIOT MEXAaHU3MA PACTPEIEIICHHUS], OLICHUBAsA B3AMMHBIC YCIYTH
M0 CTaH/IaPTHOW (HOPMATHBHOM) C€0€CTOMMOCTH.

Tpemuui sman BKJIIOYAET MPOLEAYPH BBIOOpAa METOAA M pacyeT CTaBOK pac-
IpeNesIeHNs] HaKJIAIHbIX PacX0J0B M1 KaXKJ0ro nojapasnaenaeHus. OCHOBHas LETb
— pacnpeneneHne pacXoI0B Ha 3aKa3bl U BUJBI MPOAYKINH, IPOU3BOAUMBIE B pa3-
JIMYHBIX TTOAPA3ICIICHUSX.



311ech npeuIararTces J1Ba Moaxoaa:

1. Pacyer enuHO#l 00111€3aBOACKON CTaBKU paclpeeieHUs] HaKIaIHbIX pac-
x0/10B. CTaBKy pacCUMTHIBAIOT MO MPEANPUSITHIO B 11€JI0M BHE 3aBUCUMOCTH OT TO-
ro, B KaKUX MOJPa3/ICICHUIX BBITOIHSIICS 3aKa3.

2. Pacuer ctaBkM pacripeiesieHus Il KaKJI0To TnojapasiencHus (1eXoBoi
CTaBKH).

OO6miast cyMMa HakJIaJHBIX PAcXOJOB MO OTACIbHBIM MOJpa3eieHUsIM Jie-
auTcsa Ha 0a3y pacnpeiesieHus.

ba3zoii pacnipeneneHus mo 3aKa3zaMm U U3JICJIUSIM MOXKET BBICTYNATh:

a) HOPMHUPOBAHHOE MAIIMHHOE BPEMSs ISl BBIMOJHEHUS pabOT, MPOIIECCOB
(MaIMHO-4achl);

0) HOpPMHUPOBAHHOE BPEMSI BBIIIOJIHEHUS PYUHBIX pabOT (HOPMO-Yachl);

B) Macca (Bec) u3enuii, MaTeprayioB, MoaypadpUKaTOB U T. 1.

CraBKa paccUMTHIBACTCS CICAYIOIIUM 00pa3oM:

— (1.45)

rae Cyp — CTaBKa pacipeiesieHUs] HAKIIAIHBIX PacX0/0B;

HPp — o6miasi cyMMa HakJIaIHBIX PAcX0JI0B;

N — 6a3a pacnpeneneHusi, TO €CTh KOJUYECTBO MAIIMHO-4aCOB, HOPMO-4acoOB
U T. 1.

Yemeepmuim, 3aKITIOUYUTEIBLHBIM, 2MAnoM PaclpeiesieHus] HaKIaJHbIX pac-
XOJIOB SIBJISIETCS pacpeiesICHUE UX 0 3aKa3aM.

[To xaxmomy 3aka3y (BUIy MPOIYKIIUH, TPOIIECCY) ONMPEACTIACTCS KOJTHUESCT-
BO BPEMEHHU, 3aTPAYEHHOI0 KaXKJbIM MOJpa3/ICICHUEM Ha BBITIOJIHEHUE paboT 1Mo
3aKa3y. 3aTeM BeJIMYMHA PACIPECIICHHBIX HAaKJIAJHBIX PACXOJ0B Ha 3aka3 (BHI
MPOYKIIMHU, TIPOLIECC) PACCUUTHIBAETCS CICAYIOMIUM 00pa3oMm:

HP, =Y xC,,, (1.46)

rae HPp— HaKIaIHbIE PaCXOJbl PaCIpPEACICHHBIC;

Y — KOJIMYECTBO YaCOB, 3aTPAYCHHBIX IMOJIPA3/ICIICHUEM HA 3aKa3;

Cyp — CTaBKa pacnpeie/IeHUs] HaKJIaHbIX PacX0/I0B.

K nonoxurtenbHbIM XapaKTEPUCTHUKAM JIAHHOTO METOJa OTHOCUTCS TO, YTO
MIPU UCTOJIb30BAHUM BBIIIIEOMTMCAHHBIX MPOIEAYP pacyeT BeACTCs, UCXOs U3 (hak-
TUYECKOW BEJTMUMHBI HAKJIATHBIX PACXOIOB.

Mexay TeM METOJI UMEET U HEAOCTATKHU:

— HE YUYUTBIBACTCS JICJICHUE HAKJIAJHBIX PacX0/I0B HA MTOCTOSHHBIE U TIEpe-
MEHHBIC. B TO BpeMs Kak BeJIMUMHA THX PACX0J0B SABJIsICTCS (PUKCUPOBAHHON U HE
3aBUCHUT OT 00BEMOB MPOU3BOJICTBA, EKEMECIIHOE N3MEHEHUE 00bEMOB TIPUBOIUT
K 3HA4YUTEIbHBIM U3MEHEHHUSIM BEJIMYUHBI CTABOK;

— Hapymaercs TpeOOBaHHME K YIPaBICHUYECKOMY ydeTy — WH(OpMaius o
(akTHYeCKMX HaKJIQJHBIX pacxojax 3a I[EepUojJ] TOTOBUTCA 110 OKOHYAHUHU



OTUYETHOTO TEepPUOja, B TO BpeMs KaK OHAa HEOOXOJWMa B OTIEPATHBHOM IOPSIKE
JUISL TIEPUOJIMYECKOM OIEHKH HE3aBEPIICHHOTO MPOW3BOACTBA U MPUOBLIN, JJIS yC-
TAHOBJICHHUS 1ICH Ha 3aKa3bl U MIPOAYKIIMIO;

— OojplIas TPYAOEMKOCTh pacueTa €XEMECSYHBIX IIJIaBaIOIIUX CTAaBOK
pacnupeaeaeHus;

— HECOBNAJCHHE BO BPEMEHU BBINYCKa MPOAYKIIMM U BOSHUKHOBEHUS Ha-
KJIQJHBIX PACXOJIOB.

MBsI caenanu IOMyHIEHUE, YTO Ha MPOAYKIIMIO 3a OTYETHBIA MIEPUOJ OTHECE-
HBI (haKTHYECKUE HaKJIaaHbIe pacxoapl. OTHAKO pacyeT CTaBOK HAKIIAIHBIX PACXo-
JIOB HA OCHOBAaHUU WX (PaKTHUECKOW BEIMYMHBI 32 TICPUOJ] BBI3BIBACT PSJT TPOOIIEM.

Bo-nepBrix, pacyeT ceOECTOMMOCTH 3aKa30B JOJKEH OBbITh OTJIOXKEH J0 3a-
BEPIICHUSI OTYETHOTO MEPHOJIA, MOCKOJbKY HaKJIaJHbIE PacXoJibl HE MOTYT OBITh
MOACYUTAHbI paHbIIE, HO HEOOXOJAUMBI ONMEPATUBHBIC JAaHHBIE O CEOECTOUMOCTH
3aKa30B I MEPUOJANYECKON OLICHKM 3alacOB WM JIJI1 YCTAHOBJICHUS LIEH peayu-
3aIlUH.

Bo-BTOphIX, OOJbllIasi BEIMUMHA HAKJIAIHBIX PACXOJIOB SIBJISIETCS (PUKCUPO-
BAHHOM, MTPOU3BOJCTBEHHAS KE ACATEIBHOCTh C KaXIbIM MECSIIEM MEHSETCS, BbI-
3bIBasi TEM CaMbIM OOJIBIITNE U3MEHEHUS CTABOK HAKJIQIHBIX PacXO0B.

[IpuHrMas BO BHUMaHUE HEAOCTATKU METOJa paclpenesieHus] PaKTUIeCKUX
3aTpar, paCCMOTPUM METOJI PacueTa HOPMATUBHOW CTABKM M METOJI BO3MEIICHUSA
HAKJIAIHBIX PACXOJIOB.

Hopmamuenyro cmagKy HaAKIAOHbIX PACX0008 11e71IeCO00pa3HO YCTaHOBUTH
HAa OCHOBAHWHU OLICHKHU TOJIOBBIX HAKJIAJHBIX PACXOJ0B U JAHHBIX O IPOU3BOICT-
BEHHOM JICATEIILHOCTH 3a I'OJ.

CpenHss To10Basi cTaBKa, 0a3upyromascs Ha COOTHOIICHHHM BCEX HaKJIaj-
HBIX PacXOJOB 3a I'oJl U roJ0BOro o0beMa MpOU3BOJACTBECHHOM JIEITEIHHOCTH, 0O-
Jiee TIOJTHO OTpakaeT OOBIYHOE COOTHOIIICHHE COBOKYITHBIX 3aTpaT U 00beMa Ipo-
JTYKIMM, 9eM Mecs4yHas craBka. HeoOXoauMo mojcuuTaTh HOpPMalbHYIO ceOe-
CTOMMOCTB MPOAYKIIMU, 0a3UPYIOIIYIOCS Ha CPEAHUX JAHHBIX O MPOM3BOJICTBE 32
JUTUTEIIbHBIN TIEPHO/I, a He (DAKTUYECKYIO Ce0ECTOMMOCTD MPOAYKIIMU, HA KOTOPYIO
OKa3bIBAIOT BIIUSHHE CKEMECSYHBbIC M3MEHEHUs oObeMa mpou3BojicTBa. ClienoBa-
TEJILHO, TIOPSJIOK MCUYUCIICHUS LIEXOBBIX CTABOK HAKJIAHBIX PACXOJ0B JOJKEH OC-
HOBBIBAThCSl HA PACUCTHHIX, a HE Ha (PaKTHUYCCKHX ITOKA3aTesAX MPOU3BOIACTBCH-
HOH JIESITEILHOCTH.

Hcnonbs3oBanue memooa 03meuseHus HAKIAOHbIX PACX0008 TIpeanoiara-
€T, YTO HOpMaTHBHAs BEJIMYMHA HAKJIAJHBIX PacxoJioB He OyJeT MMETh 3Hauu-
TEJIbHBIX OTKJIOHEHUH OT (pakTuueckux 3HaueHuil. [loydeHHbIE OTKIOHEHUS pac-
CMATPUBAIOT KaK Pacxojbl MEPUOJA U OTHOCAT, B KOHEUHOM CUETE, HA PE3yJbTar
(cuet puObLIEH WK YOBITKOB).

Cnenyet oOpaTuTh BHUMAaHHUE HA TO, YTO HE3aBEPIIEHHOE ITPOU3BOJICTBO HE
KOPPEKTUPYETCS, HEMOJHOE WM M30BITOYHOE BO3MEIIEHHE OTHOCAT K pacxojiam
TEKYIIEero Mepruoia ¥ ¢ HUIMU BO3MENIAIOT U3 IPUOBLIN.



4.10 IIpuHsATHE LIEHOBBIX pPelIeHN i
4.10.1 Konuyenyus yenoodpazoeanusn ¢ NO3UUUN MUKPOIKOHOMUKU

TpanuuuoHHBIN MOAX0J K IEHOOOPa30BaHUIO OCHOBAH Ha TEOPUU MHUKPO-
SKOHOMUKHU. [[eHo00pa3oBaHnIO MPUHAJICKUT TJIaBHASI POJIb B KOHIENIUU (yHK-
IUOHUPOBAHUSI IPETPUSITHSL.

OcCHOBHOE MOJIOXKEHUE 3TON KOHUEMIUN — NpeanpuiaTue GyHKIIMOHUPYET U
CTPEMUTCSI K MAaKCUMH3AIUU NpUObUTH. COTJacHO TEOPUH MUKPOIKOHOMUKU TPH-
ObUTh MaKCHMalbHa, KOTJla pa3sHHIIa MEXIy CYMMapHBIMH JOXOJaMU M CyMMap-
HBIMU 3aTpaTaMu HaubOosbmas. JJigs 3Toro mpoBOAUTCS aHAIW3 BEIHYMH B TOUKE
0€3yOBITOYHOCTH (KPUTHUECKOU TOUKE).

Yto06bl 0XapakTepHu30BaTh ONTUMAIBHYIO [IEHY TOBapa WIH YCIYTH, UCTIOb-
3yeTCsl MOHSATUE MAPKUHAJIHOTO JJ0X0/1a U MapKUHAIBHBIX 3aTpart.

MapatcunanvHoliti 00xX00 TIPEACTABIAET COO0ON U3MEHEHHE B CYMMAapHBIX J0-
X0/1aX, BBI3BAHHOE N3MEHEHHUEM BBIITYCKA MPOAYKIINH, HA | eIUHUILY.

MaparcunanvHvle 3ampamul TIOKa3bIBAIOT, HA CKOJIBKO U3MEHWIMCh CyMMap-
HBIE 3aTpaThl HA | €IMHUILY B CBSI3U C U3MEHEHHEM BBIITyCKa MPOTYKIUH.

4.10.2 @axmopel, énrusarwuiue Ha YEHOBbIE PeUICHUA

YcraHOBIEHUE 1IEHbl — CIOXHBIM MpoIlecc, TPeOYIOIM aHalu3a 3HAYU-
TEJLHOrO KoJinuecTBa (paktopoB. Bee dakTopsl, BiMsIONINE HA IIEHO0Opa30BaHMUE,
MO>KHO pa3JelUTh Ha IB€ OOJIbILINE IPYIIIbI — BHEIIHUE U BHYTPEHHHUE.

Buewnue gpaxmopur:
oOIIMiA MOKyMaTeIbHBIN CIIPOC HA MPOYKIIHIO;
00BEM KOHKYPHUPYIOIIEH MPOAYKIIMH HA PHIHKE;

Ka4ueCTBO KOHKYPHUPYIOLIEH MPOAYKIIUH;
TEKYUIUE [IEHbl Ha KOHKYPUPYIOIIYIO MPOAYKIIHIO;

® [IPEANOYTCHUE MOKYNAaTEIEM BBICOKOTO KauyecTBa MPOAYKIHUH WU HHU3-
KO IIEHHI,

® CE30HHOCTb MOKYIATEIBHOTO CIPOCa.

Buympennue gpakmopui:
ce0eCTOMMOCTh POYKIUH;

HEO0OXOMMOCTb MTOKPBITHSI IONTOCPOYHBIX KAIMUTAIBHBIX BIOKCHUM;
KaueCTBO MaTEpPHUAJIOB U TPY/a;

TPYJOEMKOCTb TPOU3BOCTBA;

UCII0JIb30BAHUE OTPAHUYEHHBIX PECYPCOB.

Buemnue (akTopbl onpeaensioTcss ppIHKOM, Ha KOTOPOM JEHCTBYET Mpe-
npusitue. Ecnu Ha phIHKE HAJTMYECTBYIOT CHIIbHASI KOHKYPEHITHS B OOJIBIIOE KOJIH-
YECTBO TOBApPOB TAKOI'O K€ KayecTBa, TO MPEANPHUITHE ISl 3aBOCBAHUS pPbIHKA
OOBIYHO YCTAaHABIIMBAaET OOJ€e HU3KHE LIEHbI, MHOTJA Ja)e HUKE MOJHOU cebde-



ctoumocTtu. Ecnu npoaykiust mpeAnpusTis COBEPIICHHO HOBAs M B KAKOW-TO CTE-
NEHU YHUKaJbHas, TO MPU YCTAHOBJICHUM ILI€HBI HE HY>KHO YUUTHIBaTh KOHKYPEH-
IIMIO0 HA PBIHKE, HO CIIEyEeT UMETh B BU/Y, UTO MOKYIATENb JOJKEH MPUBBIKHYTH K
HOBOMY MPOAYKTY, TO €CTh TpeOyeTcsi chOpMHUPOBATH MOKYIATENbCKUM cipoc. U B
ATOM clTydyae He0OXOAMMO YCTaHOBUTH JOCTATOYHO TMOKHUE IIEHBI HAa MPOAYKIIMIO.

Cpenu BHyTpeHHUX (hakTOpOB Hanbosiee BaxKHbI — cebecToumMocTb. [1oaTo-
My npu GOPMUPOBAHUU IIEHBI BEIMUYHUHY 3aTPaT COMOCTABIISAIOT C BO3MOKHOCTBIO
WX TIOKPBITHS.

BepKkuBaeMoCTh MpeanpusITHS 3aBUCUT OT CTETICHU MTOKPBITUS HE TOJIBKO Te-
KYIIUX 3aTpaTr, HO W 3aTpaT, CBSI3aHHBIX C KAMUTAILHBIMU BJIOKEHUSAMH (JOJITO-
CPOYHBIMH MHBECTHITUSIMH ), PACCYUTAHHBIMH Ha JTTUTEIHHBINA TTEPUO/I.

Ha mpaxTuke mpu 1ieHo00pa3oBaHUN TPEANPHUATHS YIUTHIBAIOT HHPOPMAITIIO
KaK O pbIHKE (BHEIIHUM (HaKTOp), TaK U O 3aTparax (BHyTpeHHUM (akTop).

[Ipeanpusitusi, KOTOpble MPH IIEHOOOPA30BAaHUU OIUPAIOTCS Ha 3aTpaThl,
qaie HCHOJb3YIOT Memoo yuema NoJIHbIX, a HEe TMEPEMEHHBIX 3ampam, O0O0bICHSS
3TO CIAEAYIOIINM:

® B JIOJTOCPOYHOM IE€PHOJIE BCE 3aTPATHI JOJKHBI ObITh TOKPHITHI (Y4aCTh
MEHEIPKEPOB CUUTAET, YTO 3TO JOCTUTACTCS TOJILKO MIPHU yUETe MOJTHBIX 3aTPaT);

® CYHUTAETCs, YTO JOPOro MPOBOJUTH aHAJIM3 COOTHOIICHUN 00beMa BbI-
MyCKa U 3aTPaT 10 BCEM HAUMEHOBAHUSAM MPOAYKIIUHU (MHOTJA THICSYaM), TOITOMY
MUHHUMAJIBHYIO IIEHY MPEANOYUTAIOT PACCUUTHIBATh, UCXO/ISI U3 MOJHOMN cedecTou-
MOCTH;

® KpHUBBIE CIIPOCA IOCTATOYHO HEONPEIEIECHHBI;

® TI0JIHAsA ce0ECTOMMOCTh 0OeCTIeUnBaET OOIBIINYIO0 CTAOUIBHOCTD.

N3 pe3ynbTaToB UCCIEIOBAHUM BBITEKAET, YTO MPU COMOCTABIEHUHU JOCTO-
WHCTB METOJIOB MEPEMEHHBIX U TOJIHBIX 3aTpaT HeJb3sl UCKATh TOJLKO OeJble Win
YepHbIE CTOPOHBI. B 0HUX CiIydasix JIydIlle UCIOIb30BaTh METO]I IEPEMEHHBIX 3a-
TpaT, B IPYTUX — METOJ MOJTHBIX 3aTparT.

Memoo nepemennvix 3ampam Ay4lle NIPUMEHSTh:

® TIPOBOJS CPaBHEHUS C KOHKYPEHTAMU;

® TPUHUMAS PEIICHUS O PeaTu3alMOHHON KOP3UHE M CTPYKTYPHBIX CIIBH-
rax;

® yCTaHABJIMBAs LIEHBI HA HOBYIO MPOYKIIHIO;

® TIpPWHHMMAs PEIICHUS O CIeI[3aKa3ax u T. .

CoriacHO aHTHUTPECTOBCKMUM 3aKOHaM, IIEHOOOpa30BaHUE HE JOHKHO HO-
CUTh JIEMITMHTOBBIN XapakTep. /[eMIUHr BKIIOYaeT BPEMEHHOE CHIDKCHUE IIE€H C
IIEJbI0 Pa30peHUs KOHKYPEHTOB M 3aXBaTa PhIHKA COBITA, a 3aT€M — IOBBIIICHUE
1ieH. Bo MHOTHX clilydasix CUMTAeTcs, 4TO IIeHA, YCTAHOBJICHHAS PABHOW WU BBIIIIE
CPeIHMX MEPEMEHHBIX 3aTpaT, HE SBIISETCS IEMITMHTOBOM.



4.10.3 Memoowl uenooopazosanusn

Xopoleil 0CHOBOM s BBIPAOOTKU pelIeHn 00 yCTaHOBIICHUH LIEH SBIISCT-
csl ce0eCTOMMOCTD MTPOU3BO/ICTBA MPOTYKIIHH.

PaccMoTpum ueTbipe MeToz1a IieHo0Opa3oBaHsl, 0a3upyYIONIMXCS HA 3aTparTax:

1) Ha OCHOBE MEPEMEHHBIX 3aTpaT;

2) Ha OCHOBE BaJIOBOl MPUOBLIH;

3) Ha OCHOBE PEHTA0EIBHOCTHU MPOJIAXK;

4) Ha OCHOBE PEHTA0EIBHOCTH AKTUBOB.

llenooﬁpas’oeanue HA OCHO6€ nepemeHnHnblX 3ampam

JIaHHBIN METOJl COCTOUT B TOM, YTO PACCUUTBHIBACTCS HEKOTOPAs IIPOLICHTHAs
HalleHKa (Haa0aBKa) K MEpEeMEHHBbIM MPOU3BOACTBEHHBIM 3aTpaTaM JUIsl KaXKIOoro
BUJ1A IPOAYKIIHH.

OTOT METOx L1eJIecO00Pa3HO UCTIOIB30BATh, €CIIU COOJFOICHBI J1BA YCIIOBUS:

1) cTouMOCTh aKTMBOB, BOBJIEYEHHBIX B MPOU3BOACTBO KAXKIOTO BHJA IPO-
IYKLIWH, B KOMIIAHUU OJIMHAKOBA;

2) OTHOLIEHHE MEPEMEHHBIX 3aTPAT K OCTAJIbHBIM MPOU3BOACTBEHHBIM pac-
X0/1aM OJIMHAKOBO JUISI KayKJIOTO BUAA MPOIYKIIHH.

JJ1st pacyeToB HYXHBI JIB€ POPMYJIBIL:

Ilpoyenm nayenxu = (JKenaemas senuuuna npuboviiu + CymmapHule
NOCMOsIHHblEe NPOU3800cmEenHble 3ampamsl + Kommepueckue, 06- (1.47)
wue, aomMuHucmpamusHle pacxoowt) / CymmapHvle nepemerHbvle '
NPOU3800CMEEHHbBLE 3AMPANbL

L]ena na ocnoge nepemennuvix 3ampam = Ilepemenuvie npouzgoocm-
6eHHble 3ampamvl Ha eounuyy + (I[lpoyenm nayenku (Haobasxu) x (1.48)
Ilepemennvie npouzso0cmeenHvle 3ampamsi Ha eOUHUY))

Ilenooopazosanue na ocnoee 6anoeoii npuodvLIu

[To »TOMYy MeTomy B KayecTBE pacueTHOM 0a3bl UCIOIB3YETCS BajloBas MpH-
ObUTb — pa3HUIA MEXAY 00BEMOM pealn3allii MPOIyKIUHU (BBIPYUYKH OT pean3a-
IIUH) U C€0ECTOMMOCTBIO PeaIn30BaHHOMN MPOTYKIUH.

Ilena, ycraHaBiauBaemasi o 3TOMy METOAY, JOJDKHA 00eCIIeuuTh OydeHue
XKenaeMo MPUObUIM M MOKPBITH BCE 3aTPAThl, KOTOPbIE HE YYTEHBI MPU pacyeTe
BaJIOBOM MPUOBLIY.

IIpu 5TOM MeTO/E NCIIOIB3YIOTCS CIENYIOIINE (POPMYIIBI:

Ilpoyenm nayenxu = (JKenaemas éenununa npudviiu + Kommepue-
cKue, obwue aomunucmpamusHvle pacxoowt) / CymmapHvie npous- (1.49)
800CcmBeHHble 3ampambl



Llena na ocnoge sanosoti npubviiu = Cymmapuvie npou3800CmeeH-
Hule 3ampamvl Ha eounuyy + (Ilpoyenm nayenxu * Cymmaphoie (1.50)
npoU3800CMEEHHblE 3AMPAMbl)

Ilenooobpaszosanue no memooy penmabeabHoOCmMu RPOOAIHC

B 3ToMm cityuae nporieHTHas HalleHKa BKJIFOYAeT TOJBKO JKEJIaeMyl0 BEIUYU-
HY NPUOBLIN.

Y1065 3TOT MeTo1 OB 3P (EKTUBHBIM, BCE 3aTPAThI CIEAYET PaclpeeauTh
o eauHUIaM npoaykuuu. IIockoiabKy KoMMepueckue, oOuue, aJMUHUCTPATUB-
HBIE PACXOJIbl TPYJAHEE OTHECTU HAa KOHKPETHBIE BUJbI NPOAYKIIMH, YEM NEPEMEH-
HBIE€ U MTOCTOSIHHBIE ITPOU3BOJCTBEHHBIE 3aTPATHI, JJI1 UX PACIPEAEIECHUS UCIOIb-
3YIOT IPOU3BOJIbHBIE METO/IBI.

Jljig pacueToB ciyKaT Be (pOpMYJIbL:

IIpoyenm nayenxu = Kenaemas eenuuuna npubwiiu / CymmapHwie

(1.51)
3ampamaol
Llena na ocnoge penmabenvnocmu npodasxc = Cymmapuvie 3ampa-
mul Ha eounuyy + ([Ipoyenm nayenxku x CymmapHvle 3ampamol Ha (1.52)

eounuyy)
Ilenoobpazosanue na ocnose peHmade1bHOCMU AKMUBOE

Takoe ycTaHOBIEHHE LIEH AOJKHO OOECIEeUUTh MPEANPUATUIO ONpEAEIICH-
HBI ypOBEHb PEHTA0ENbHOCTU aKTUBOB. I[Ipeamnonaras, 4yTo mpeaAnpuaTre UMEeT
MUHUMAJIBHYIO JKEJIAEMYI0 CTABKY PEHTA0EIbHOCTU AKTUBOB, MOXHO HCIIOJIb30-
BaTh CIAEAYIOLIYIO (POpMYITy JIs pacyeTa LEeHbI:

Ilpoyeum nayenku = (Kenaemasn eenuuuna npudviiu + Cymmaphole
NOCMOsAHHbIE NPOU3B0OCMEeHHble 3ampambl + Kommepueckue, 00-

(1.53)
wue, aomMuHucmpamusHle pacxoowt) / CymmapHvle nepemenHbvie
NPOU3B0OCHEEHHbLE 3AMPAMNbI
Llena na ocnoge penmabensnocmu akmugos = CymmapHvle 3ampa-
mol Ha eOunuyy + (Kenaemas cmaska penmabenvHoCmMu aKmMu8o8 x (1.54)

Obwas cmoumocms akmugos / Odcudaemvlii 06veM npou3800Ccmea
8 eOUHUYAX)

3arpaTamu, Ha OCHOBE KOTOPBIX PACCUUTHIBAETCS 1I€HA, MOTYT OBITh:
® [IEPEMEHHBIE TPOU3BOJCTBEHHBIEC 3aTPAThl HA €AUHULLY;
e CyMMAapHbIE IPOU3BOJICTBEHHBIC 3aTPAaThl HA EAUHULLY;
e CyMMAapHBbIE 3aTpaThl HA CAUHULLY.



4.10.4 Tpaucgpepmnoe yenooopazosanue

Llena, ompenenstoniasi CTOUMOCTb NPOAYKIWHU, KOTOPYHO MEpENaeT LEHTP
OPUOBUIM IPYrOoMy LIEHTPY OTBETCTBEHHOCTH BHYTPU MPEANPUSITHS, HA3bIBACTCS
mpancgepmmuoil yenoil.

CyliecTByIOT /1Ba OCHOBHBIX THIA TPaHC(HEPTHBIX IIEH: PHIHOYHBIE U 3a-
TpaTHbIE.

Puvinounvie mpancghepmmusie yensi yCTaHABIMBAIOT TOTA, KOTJa HA MPOIYK-
IIMIO CYIIECTBYET phIHOYHAA 1IeHA. [JOCTOMHCTBOM PHIHOYHOM TpaHChEepTHOH 1IeHbI
SBJISIETCS] TO, YTO OHA OOBEKTUBHO M PEATMCTUYHO OTpakaeT XapaKTep B3auMOOT-
HOILIEHUH mpojaroliero U nokynatouiero. Hemocratok — «cnpasemiuBasy («Ha-
CTOSIIIAS») PBIHOYHAS 1eHa HE BCEraa YETKO onpenenuma,
y Pa3HbIX OCTABIIMKOB OHA Pa3HAasl.

3ampammusie mpancghepmuvie yervl YCTAHABIUBAIOTCS MPU OTCYTCTBUH J10-
TOBOPHOW PBIHOYHOM LIEHBI.

TpancdepTHbIE LIEHBI YaCTO UCIOJIb3YIOT TPAHCHALIMOHAIBHBIE KOPIOPALUH
JUIsl YMEHBIIEHUS! HAJOTOBBIX M TaMOKEHHBIX IUIATEKEW MpU BHYTPUPHUPMEHHOM
oOMeHe, urpas Ha pa3IM4YHbIX CTaBKax IJIATEKEH B pa3HbIX CTPAHAX.

[IpoBons TpaHC(hepTHYIO MOJUTUKY, TPEANPUATHS PUIAEPKUBAIOTCS OIpe-
JIEJICHHBIX TMPUHLHUIIOB: OOBEKTHMBHOCTH; PEANIM3Ma; CIPABEJIMBOCTU ISl BCEX
CTOpPOH; CHMKEHUSI BPEMEHH Ha NIEPErOBOPHI U PEIIEHUE CIIOPOB; CHIXKEHHS PUCKa
HEJOCTAaTOYHOW ONTUMH3AILMU IPOU3BOJACTBA U YNPABICHUS; OTPAKEHUS JTOCTO-
BEPHOCTU SKOHOMUKHU KaXKJOTO LIEHTPa MPUOBbLIN.

OyHKIUU TpaHCPEPTHHIX 1ICH:

1. Yuernas dynkuus. B ciayyae, korna npoaykuust (yCiayru) mopasieieHus
MOJIHOCTBIO MOTPEOIISIETCSl BHYTPU MPEANPUATHS, TpaHC(HEPTHAS 1I€HA BBINOIHSET
YUETHYIO (PYHKIIMIO U HE BIIMSAET Ha (PUHAHCOBOE IMOJIOKEHUE MPEANPUSATHS B Iie-
joMm. IIpoGnema 3aknrodaercsi B yCTAHOBJIECHUHU «CIPaBEIMBOI» LIEHBI, IO KOTO-
poil OyAeT COCTaBIATHCS OTYETHOCTb, YTOOBI PE3yJbTAThl AEATEIBHOCTH ObUIM
PaBUIBLHO U3MEPEHBI U OLICHEHBI.

2. DxoHoMMueckast (pyHkuus. Vcnonb3oBaHue TpaHC(EpPTHBIX IEH B CIydasi,
KOT'/1a TIOApa3/ieNieH!sl UMEIOT MPAaBO CAMOCTOSITENIbHO BBIXOAUTH CO CBOEH MPOIYKIIMEH
Ha BHEILITHUX MOKYTaTes e, CaMy ONPeIesiTh OObEMBI U LIEHBI peaTn3aliu.

3. Ctumynupytomas ¢yHkuus. TpaHcdepTHas 1eHa HOKHA COAEPKaTh B
cebe nHpopMaIro, KOTopasi 3acTaBisiia Obl MEHEIKEPOB MOpa3zeieHuil (11eH-
TPOB OTBETCTBEHHOCTH) NPUHUMATh ONTHUMAJIbHBIE [JI1 BCEro MPEAIPUSATUS
pELIeHMS.

B kaudecTBe mokasaTessi ONTUMAIbHOCTH IIMPOKO HCHOJIB3YETCS MaKCUMU-
3UPYEMbIM COBOKYIHBIA Map>KMHAJIBHBIM J0XO0J opranu3auuu. [IpuHuuMnuanibHO
3aJa4y MOXHO C(OpMYIUPOBATH CIEAYIOIIUM 00pa3oM: CBOOOa PHIHOYHBIX OIle-
pauuii TOJKHA TPEOCTaBIAThCA MOJpa3JeieHUsIM B paMKaX COONIOJEHUS HUMHU
OTpaHUYECHHBIX YCIOBUN, KOTOPbIE MPEACTABISIIOT COOOM MAKCUMyM CyMMapHOTO
Map>KHMHAJIBHOTO J0X0/1a TOIpa3/IeJIeHU U3 BCEX BO3ZMOXHBIX KOMOMHAIUN BHYT-
PEHHUX U BHEIIHUX MPOJIaX MPOMEKYTOUHBIX TPOTYKTOB.



JlpyruMu clioBamMu, MPEaNpHUsITHE B IIEJIOM JOKHO MAaKCUMYM BBIMTPBIBATH
U MUHUMYM MPOUTPHIBATH HA PHIHOYHBIX ONEpalusaX noapaszaeieHuid. MimenHo
ATOT KPUTEPUI JTOJKEH OBITh MOJIOKEH B OCHOBY OLIEHKH JCSTEIHbHOCTH MEHEKe-
POB T0JIpa3/ieJICHUM.

Cy1iecTByIOT TP OCHOBHBIX METOJIa OIMpe/esieHUsT KOHKPETHOM BETUYUHBI
TpaHC(hEpPTHBIX 1IEH.

1. TpancdepTHbIe 1IeHBI, OCHOBaHHBIE Ha PHIHOYHBIX IIeHaX. B Tex ciyyasx,
KOI'JIa MojpasjeseHue (LEHTP OTBETCTBEHHOCTH) UMEET U BHELIHUX, U BHYTpPEH-
HUX 3aKa34YMKOB, MUCIOJIb3YIOTCSl MPEUCKYpaHTHbIE MyOJUKyEeMbIE LIEHbI Ha TaKHUE
€ IPOIYKTHI U YCIIYTH.

2. TpancdepTHblEe IIeHBI, B OCHOBE KOTOPBIX JIeXKaT 3aTpathl (cebecTou-
MOCTB).

3. JloroBopHbIe TpaHC(HEPTHHIE IIEHHI.

[Ipu onpenenennu TpancHepTHBIX LIEH MIMPOKO PACHPOCTPAHEH PHIHOYHBIN
nojxof. Cuuraercs, 4To Takoil TpaHc(epT MPOAYKTOB M yCIyr OOBIYHO BEIET K
ONTUMAJIbHBIM PELIEHUSIM, CIIOCOOCTBYET JTOCTHIKEHUIO OOLIEKOPIIOPATUBHBIX 11E-
aeil. Mcnonb30oBaHME PHIHOYHBIX LIEH B Kau€CTBE TPAaHC(PEPTHBIX XOPOIIO MOAXO-
JUT K KOHUENIMH HEHTPOB NMPUOBUIM U J€IaeT BO3MOKHOM OLICHKY AESITeIbHOCTH
MEHE/KEPOB U NOJpa3AesieHuil (LIEHTPOB), OCHOBAHHYIO Ha ()MHAHCOBBIX PE3YJib-
TaTax.

[IpruMeHeHne ppIHOYHBIX TPAHC(EPTHBIX LIEH OTPAHUYEHO PSJIOM YCIIOBHIA:

® HaJu4YMeM XOPOIIO pa3pabOTaHHOTO PbIHKA MPOMEXYTOYHBIX MPOTYKTOB
U YCIIYT, aHAJOTUYHBIX MPOAYKIMHU U YCIyraM MoJpa3feieHuil JaHHOro Mpeanpu-
ATHS,

® CYIIECTBOBAaHMEM YCTOWYMBBIX PABHOBECHBIX IICH;

® JIOCTATOYHO BBICOKOWM CTENEHBIO ACLECHTPAIU3ALMM, KOTIa MoApaszee-
HUS CBOOOJIHBI MOKYTATh U MPOJIABATh KaK y ce0sl, TAK U HA CTOPOHE.

CymiectByet oOmiasi popMyia, Jiexkaniasi B OCHOBE pacuera TpaHC(EepTHBIX
LHEH MEXAy NOJApa3JeieHUsIMA NPEANpUATHS CO CIOXHOW OpraHu3alMOHHON
CTPYKTYpOM:

Tpancpepmuas yena oondicna 66imsb pasHa cymme YOenbHbIX NepeMeHHbIX
3ampam mpaHc@epmHviXx nPoOOYKmMo8 U YOelbH020 MAPICUHATIbHO2O 00X00d, KO-
MOopblil mepsemcs npooarwum noopazoeieHuem 6 pe3yibmame OmKaza om
BHEULHUX NPOOAdIC,

WIH

Tpancpepmuas yena = llepemennasn cebecmoumocms Ha eOUHUYY
npooykma + Mapoicunanvuslii 00X00, NOMEPAHHBIU HA eOUHUYY (1.55)
npooykma,

NN

Tpancpepmuasn yena = Jleticmeumenvrule sampamul + BozmoowcHvle

3ampamul Ha eOUHUYY NPoOYKMa (1.56)



B nononHenune k mpuBeneHHBIM (OpMyliaM CYIIECTBYIOT OIpEAe/iCHHBIC
IPUHIUIBL, KOTOPBIM HEOOXOJUMO CJIE€I0BaTh, KOI/Ia PHIHOYHBIE LIEHBI UCIOJb3Y-
IOTCSl B KaUECTBE TPAHCPEPTHBIX:

e [IOKyHaroliee MNojpasjieiacHue (LIEHTP OTBETCTBEHHOCTH) JOJKHO IOKY-
naTth y ce0st 10 TeX Mop, MoKa Mpoarollee noapasieiacHue (LeHTP OTBETCTBEHHO-
CTH) cleAyeT AEHCTBYIOUIMM BHEIIHUM PBIHOYHBIM LIEHAM U JKEJIAET MPOJaBaTh y
ce0s1;

® ©CII IPOJIAIOIIee MOIpa3ieieHue He COOIOAAeT «CIIPABEIINBbIC» BHEITHHE
LIEHBI, TO MOKYTAOUIEe MOAPA3AEICHUE MOXKET TPUOOPETATh HA CTOPOHE;

e MpPOJAIOIIEE MOJpa3ACICHUE JOKHO HMETh CBOOOAY pEaTn30BbIBAThH
CBOIO MPOAYKLIHIO Ha CTOPOHE;

e ]ISl pelieHus KOH(IUKTOB MO MOBOJLY TPaHCPEPTHBIX LEH HYXKHO CO3-
JaTh OECIPUCTPACTHBIN COBET (KOMHUCCHIO).

C ucnosb30BaHUEM MEPEMEHHON ce0ECTOMMOCTH B KaueCTBE TpaHC(HEPTHOM
LIEHBI CBA3aHO HECKOJIBKO MPOOJIEM:

e TpaHc(epTHas IleHa HE BO3MEUIAET MOCTOSHHbBIC 3aTPAThl U HE NTOKa3bIBa-
eT npuObLIb. JlesTeNbHOCTh MEHEKEPA TAKOTO MOoApa3iesieHus (UEHTpa OTBETCT-
BEHHOCTH) HE MOXET OBITh OIICHEHAa HAa OCHOBAaHUM IOKa3aTelsiel, 0a3upyronmxcs
Ha NPpUOBLIN UK 10XO€, @ 3TO IPUMEHUMO JIMIIb K LIEHTPY 3aTparT;

e cciid (paKTUYECKHE 3aTpaThl MOTYT MEPEIaBaThCs APYTOMY LUEHTPY OTBET-
CTBEHHOCTH aBTOMAaTHYECKH, TO MEHEKEp LEHTpa 3aTpar OyJeT JIMILEH CTUMYJIA
KOHTPOJIMPOBATh PacXo/ibl, UTO, pa3yMeeTCsl, IPUBEIET K UX POCTY.

[ToaTomy, K CIpaBeATMBOCTH BCEX CTOPOH, B 3TOH CUTYyallUd HEOOXOIHMMO
UCII0JIb30BaTh CTaHAAPTHBIE (OJIM3KME K HOPMATUBHBIM) IEPEMEHHBIE 3aTPaThI.

Br16op MeTona ucunciaeHust TpaHc(hepTHBIX IIEH 3aBUCUT OT TPEX OCHOBHBIX
bakTopoB:

1) k KakOMy THIY IIEHTPOB OTBETCTBEHHOCTH (LIEHTp 3aTpart, LIEHTP NPHObI-
JIM, TIEHTP WHBECTUIINN) MPUHAJISKUT TOJIpa3eieHue, Ha MPOoayKiu (paboThl,
yCIIyTH) KOTOPOr'0 YCTAHABIIMBAIOTCS TPaHC(EPTHBIE LIEHBI, a CIE€0BATENIbHO, Ka-
KHMH MOJTHOMOYHMSIMU PAcoJiaraeT JaHHOE MOIPa3/IeTICHUE;

2) coCTOsIHUSI PbIHKA MPOMEXYTOYHBIX MPOAYKTOB (paldoT, yciyr), aHallo-
TMYHBIX TpoAyKUMH (paboTam, yciayram), Ha KOTOpbI€ yCTaHaBIMBAIOTCA TpaHC-
(dbepTHBIE 1ICHBI;

3) cremneHu JeUeHTpau3aluu BHYTPU(PUPMEHHOTO YNPABICHUS U BO3MOX-
HOCTH TOJIpa3ziesieHus (LIEHTpa OTBETCTBEHHOCTH) MOKYIAaTh (IIOJIy4YaTh) U Mpojia-
BaTh (NepeaBaTh) Kak BHYTPH NPEINPUSATUS, TAK U HA CTOPOHE.

OT npaBUILHOCTU UCYUCIEHUS TPAHCPEPTHBIX 1IEH 3aBUCUT 3PPEKTUBHOCTD
UX IPUMEHEHHS.

4.11 IlpeneabHblii aHAIN3

B ycrnoBusix onpeneneHHOCTH JOXOABI M 3aTpaThl OYIyT W3BECTHBI IS JIFO-
O0ro ypoBHS MPOW3BOJICTBA U MPOJAaXK. 3a7adya COCTOUT B TOM, YTOOBI HANTH WX



ONTUMAJIbHOE COOTHOIIEHHE, MO3BOJIAIONIEE MAKCUMH3UPOBaTh MpuObLIb. [lpe-
JIEbHBIA aHAIM3 MO3BOJIAET CleNaTh 3TO. B HEM HCHOJB3YIOTCS KOHUENUUHU Ipe-
JENBHBIX 3aTpaT U MPEEIbHOTO 10X0/1a.

IIpeodenvhuiti 0oxoo (MR) omnpenensercss Kak JOMOTHUTEIbHBIN JT0X01 (13-
MEHEHHE OOILEro 10X0/a), MOJYy4aeMbIil OT MPOJAXKUA JOMOJHUTEIBHOW €IHHUIIBI
npoaykra. ['paduueckn oH BhIpa)kaeTcsi HaKJIOHOM Kpuboi obmiero aoxonaa (TR)
(MR = TR)).

IIpeoenvrvie 3ampamsr (MC) onpeensroTcs: Kak JOMOJHUTEIIbHBIEC 3aTPAThI
(M3MEHEeHHE BEJMYMHBI OOIIMX 3aTpaT) Ha MPUOOpPETEHUE WU MPOU3BOJCTBO JO-
MOJIHUTENBHON eIMHUIIBI MpoayKuuu. ['padudeckn oHM BBIpaKaroTCs HAKIOHOM
KpHBoii 061ux 3atpar (TC) (MC = TC)).

Heo0xo1umMo 0TMETUTD CleyIOIIee:

1. IIpu ypoBHsax mpousBojactBa Q1 u Q2: TR pasHo TC, Tak uTo MpUOLLIH
paBHa HyJ0. O0BeM npou3BoaAcTBa MeHbIE Q1 unu Gonbine Q2 BeneT K yObITKaM
(T. €. XapakTepusyercsa OTpULIATEIbHON TPUOBLIBIO).

2. Ilpu ypoBHsX npousBojicTBa Oosbiiie Q1 miam Menpie Q2 mpuObLIb MO-
JIOKUTEIIbHAS.

3. IIpenenpHbIN aHAIN3 MOKA3bIBAET, YTO 0 TE€X HOp, noka MR mpessbimaer
MC, npou3BOACTBO U Mpojiaxa AOMOJIHUTENbHON €IUHUIIBI IPOTYKIUU OyIyT MO-
BBIIIATh MPUOBLIIB.

IIpubvine, coomeemcmeeHHo, MAKCUMUSUPYEMC NPU MOM YPOGHE NPOU3-
s6oocmea, npu komopom MR = MC.

PasenctBo MR = MC Bepno npu Q3. [Ipu 3TOM ypOoBHE NMPOU3BOCTBA, €CITU
IIPOBECTH OJIHY KacareybHyro s KpuBou TC, a mpyryro — st kpuBod MC, To
BUJTHO, YTO OHU OYIyT MapajuieJbHbl, T. €. HAKJIOHBI 00EUX KPUBBIX OyIyT paBHbBI
MEXy coOoi. DTO 03HauaeT, 4YTo Mpu oObemMe Mpou3BoJIcTBa, paBHOM Q3, MR =
MC. Ilpu Takom ypoBHE NPOU3BOJICTBA HAKIOH (PYHKUMU MPUOBUIH, WU MPEIEIb-
Has ipuobUTH (MP), Oyner paBHa HyIIIO.

4.12 TlpupocTHBIH aHAJN3 NPUOBLLIN

[IpenenbHbIN aHATIUM3 UMEET JEJI0 C U3MEHCHUSIMHU 3HAYEHUN B3aMMOCBS3aH-
HBIX, HO HEM3MEHHBIX (DYHKITHH.

B peasibHOM Mupe (yHKIMU cripoca, 10X0/a, IPOU3BOCTBA U 3aTpaT HE MO-
T'yT OBITh MU3BECTHBI IOCTATOYHO TOYHO U MOABEPTAIOTCS N3MECHECHHUSIM.

DT 3a1a41 MOTYT OBITh PEIIEHBI METOJIOM TIPUPOCTHOTO aHAIIM3a IPUOBLIH,
KOTOPBIM pa3BUBAECT KOHIICHIMIO MPEASILHOIO aHaInu3a MPUMEHUTENIBHO K OoJiee
HIMPOKUM MPAKTUYECKUM 3a/1a4aM.

[TpupocTtHbIil aHaU3 TPUOBLTA Onepupyem ¢ 100bIMU U BCeMU UBMEHEHU -
Mu B J0XO0JAaX, 3aTpaTax W MPUOBLIAX, SBUBIIUMHUCS CIEACTBUEM OIPEAEICHHOTO
pemenust. Takum 00pa3oM, KOHIIEMIIHUSI IPUPOCTHOTO aHAM3a OXBATHIBAECT U3Me-
HEHHS Kak caMuX (PyHKLIUH, TaK U UX 3HAUCHUI.



Pe3ynbpTaThl IPUPOCTHOIO aHAIM3a YaCTO UCIONb3YIOTCSA B YIPABICHUYECKUX
OTYeTaxX, KOrJa aJlbTEPHATHUBBI COIMOCTABIIAIOTCS MO IMOKa3aTeNsAM, KOTOpBIE pa3-
JUYHBI 110 BenuuuHe. [Ipyu cpaBHEHMHU BapUaHTOB YUYHUTHIBAETCS TOJIBKO PEJIEBAHT-
Has uHGOpMaIus.

B xone npupocTHOro aHanuza BHUMaHuE (GOKYCHPYETCS Ha PA3INUYUsAX Me-
K1y aJbTEpHATUBAMH, YTO [OMOTAET BBIIEIUTH IJIABHBIE IOKA3aTENH, YIPOLIAET
OLIEHKY albTEPHATUB U COKpAIIAE€T BpeMsi, HEOOXOAUMOE I BbIOOpa HAMITYYILErO
pEILICHMS.

Pa3Huna B 3aTparax M 10X0/1ax MO AJIbTEPHATUBHBIM BapUaHTaM Ha3bIBACTCS
IPUPOCTHBIMH 3aTpaTaMH U JOXOJIaMH, a TaK ke AU PepeHInaTbHbIMU, UIH YHC-
TBIMH, PEJIEBAHTHBIMU 3aTpaTaMU U J10XOJaMHU.

OCHOBHOE MPaBUJIO PELIEHUS] COCTOUT B TOM, YTOOBI MMPUHATH JHO00€ Mpe-
JIO’)KEHHE, TMOBBIIIAIONIEE MPUOBLIb, WM OTBEPTHYTh JI000E€ MpeAsIOKEHHE,
yMmeHplatoniee ee. Jloxonsl U 3aTpaThl, IOCTOSIHHBIE B JAHHOM MHTEpPBAJE, B pe-
IIEHUHU HE YYUTBIBAIOTCS KaK HE UMEIOLINE K HEMY IIPSIMOTO OTHOILICHMUS.

Tema 5. Konnenuusi ynpasJjieHUs CTOUMOCTbIO MIPeANPUSITUS

51 Conepmam/le KOHIECNMINHA YIIPpABJCHUA CTOUMOCTBIO IPEANIPUATHA

B Hau0osiee KOHIIEHTPUPOBAHHOM BHJE CYTh KOHLENIWH YIHPABJICHHUSA
CTOMMOCTBIO NPEANPUSTUHS CBOAUTCS K CIEAYIOIIEMY: C TOUKU 3PEHUS aKI[MOHE-
pOB (MHBECTOPOB) (PUPMBI YIIpaABIECHUE €10 JOJKHO OBITh HAlIEIEHO Ha olecreye-
HUE POCTa PHIHOYHON CTOMMOCTH (PUPMBI M €€ aKIIMi, TaK KaK TaKOW POCT MO3BO-
JSeT aKUMOoHepaM (MHBECTOPAaM) MOJIyYaTh JUIsl HUX CaMblii 3HAYUMBIN 110 CpaBHE-
HUIO C IpYTMMH ero ¢GopMaMu J0XOJ OT BJIOKEHUH B (UPMY — KypCOBOH JI€HEX-
HBIA JI0X0J] OT MEPENpoAaKM BCEX WJIM YaCTU MPUHAMIEKAIIUX UM aKUUK JIHOO
KYpPCOBOW HEJIEHEKHBII J0XO/I, BBIPAXKAIOIINIICS B YBEIUYEHUU CTOMMOCTH (LIEH-
HOCTH) NPHUHAJIEKAIINUX AaKIIMOHEpAaM YHUCTHIX AKTUBOB, a 3HAYUT U CYMMBI HX
COOCTBEHHOTO Kanurasa.

KoHuenuus ynpapiieHus CTOUMOCTBIO TPEANPUATHS MPEAIonaraeT To, 4To
MEHE/UKMEHT (UpPMBbI HaIpaBi€H Ha YNPaBICHUYECKUE PEIICHMs, KOTOpbIE He
CTOJIBKO YBEIMYMBAIOT TEKYIIHE JIMOO HAJACKHO IJIAHUPYEMbIE Ha OnrbKaiiiime rme-
puoabl NpuObUIA (GUPMBI, CKOJIBKO CO3/al0T OCHOBY JUISl TMOJYYEHHUS TOpa3Jio
OOJBIINX U Ja)Ke, BO3MOXKHO, YETKO HE MPOTHO3UPYEMBIX MPUObLIEH B OoJiee oT-
JaJeHHOM OyayIeM, 4To, OJHAKO, CIOCOOHO Pe3KO MOBBICUTH TEKYIIYIO UK Oy-
JQYIYI0 PHIHOYHYIO CTOUMOCTH KOMITAHHH.

CraTucTrueckue UCClIeOBaHUS MUPOBOTO (POHIOBOTO PHIHKA MOKA3bIBAIOT,
YTO C TOYKHU 3PEHUSI BIUAHUA Pa3HbIX ()aKTOPOB HA YPOBEHb PHIHOYHON CTOMMOCTHU
aKIMi COBpEMEHHasi 5KOHOMHUKA KakK Obl JIETUTCS HA JIBA CEKTOpA — «TPATUIUOH-
HYIO» U «HOBYIO» 3KOHOMHKY.



B paccmarpuBaeMoM KOHTEKCTE «mMpaouyuOHHAsi IKOHOMUKA» — DTO T€ OT-
paciu, B KOTOPBIX Ha PHIHOYHYIO CTOMMOCTH aKITUH MPUHAJICKANINX K JaHHBIM
OTpaciisiM KOMITAaHUH peliaroliee BIUSHUE OKAa3bIBAIOT YXKe 3apabOTaHHBIE, MOJ-
BEPTHYTHIC ayJUTy W MMOKa3aHHbBIC B OMMyOJUKOBAaHHBIX (DMHAHCOBBIX OTYETAX IPH-
OBLIH.

B «noeoti skoHOMuUKe», KaK TIPABUIIO, BHICOKOTEXHOJIOTUYHOW, HAa PHIHOY-
HYIO CTOUMOCTb aKITUil OTHOCSIIUXCS K Hell (hupM pemaroliee BIUSHAE OKa3bIBACT
MOSIBJISIONIASCS TTOATBEPKICHHAs WH(POpMAIKs, KOTOpas CBHIIECTEILCTBYET O pe-
TBHBIX MEPCIIEKTHBAX MOJYYCHHUSI COOTBETCTBYIONUMU KOMITAHUSIMH CYIIIECTBEH-
HBIX OYyAYIINX TPUOBLICH.

OOmenpru3HaHHBIM OCHOBHBIM CTAaTHUCTHYECKUM ITOKAa3aTEJIeM CTEICHU BHI-
COKOTEXHOJIOTUYHOCTH OTpacCiId CIYXUT ToKazaTenb ee HaykoeMkocTH (R&DI,
Research and Development Intensity).

R&DI — otHomenue rogoBoro o0beMa 3aTpaT B OTpaciv Ha HAyYHBIE UC-
CJIEIOBAHUS U OMBITHO-KOHCTPYKTOPCKHE (A TaKKe MPOEKTHO-TEXHOJOTUYECKUE)
pa3paboTKu, BKIIIOYAs PACXOJbl HA CO3/IaHWE W UCIIBITAHUSI OMBITHBIX 00pPa3IoB U

OTBITHO-TIPOMBILLICHHBIX YCTaHOBOK(V, ), K TOJ0BOMY 00beMy (S) mpojpax B

OTpacu:
R&Duz%. (1.57)

Kak ciencrere, B BBICOKOTEXHOJIOTUYHBIX OTPACISX HOBOM SKOHOMHUKH PbI-
HOYHAs KanmuTaIn3aIus (CyMMapHasi ppIHOYHAsI CTOUMOCTh UX aKIUi) 3HAYUTEb-
HO BBIIIIE, YEM B OTPACISAX TPAIAULIMOHHOW SKOHOMHUKH.

5.2 Tunbl NPOEKTOB, ONPe/e/IsIIIHe PHIHOYHYI0 CTOMMOCTh KOMIIAHUM

B peanbHO# ynpaBiieHUeCKON MPAKTHKE HA PRIHOYHYIO CTOMMOCTH (PUPMBI U
J0JIe B HEW MOTYT TIOBJIMATh KOHKPETHBIC MHBECTHUIIMOHHBIC MPOCKTHI (UPMBI,
CBsI3aHHBIC, KaK MMPABUJIO, C CO3JJAHIEM M OCBOCHHEM IPOYKTOBBIX U MPOIIECCHBIX
WUHHOBAIUH.

Takve WHBECTHIIMOHHBIE TIPOEKTHI TI0 pa3pabO0TKEe W BHEIPEHUIO HOBHIX BU-
JIOB TIPOIYKIIMH (TOBAPOB, YCIIYT), a TAK)KE HOBBIX TEXHOJOTUYECKUX MPOIIECCOB U
000pyI0BaHUS HA3BIBAIOTCS UHHOGAUUOHHBIMU NPOEKMAMU.

NMeHHO OHM CTTIOCOOHBI TPUHECTH KOMIAHUM JTOTIOJHUTEIBHBIC TPUOBLIN U
JICHEKHBIC TTIOTOKU B Pe3yJIbTaTe BHIBEJCHHUS HA PHIHOK HOBBIX MPOIYKTOB, TOBHI-
IICHUST KAaYECTBA PAHEE BBITYCKABIICHUCS MPOMYKIIMH U CHUKEHUSI CEOECTOMMOCTH
MPOIYKIIMU U OTIEPAITMOHHBIX U3JEPKeK npennpusatus. Ho onu xe, Oyayun qocra-
TOYHO JIOPOTOCTOSIIIUMHU, U3-32 MAPKETUHIOBBIX U HAYYHO-TEXHUYECKUX OMIMOOK
CIOCOOHBI MMPUHECTH HUPME OTPOMHBIEC YOBITKH, IPUUEM T€M OOJIbIIINE, YeM Ooiee
PaJuKaIbHO HOBBIE TPOYKTHI MM ITPOLIECCHI CO3AAI0TCA U OCBAUBAIOTCSI.



Jpyrum THUIIOM OPOEKTOB, KOTOPBIE CIIOCOOHBI CYIIECTBEHHO IMOBIUATH Ha
YPOBEHb TEKYIIMX U OCOOCHHO O0XKHJAAEMbIX MU3MEHEHHBIX M3JIEPKEK U MPUObLICH
KOMITaHUH, BBICTYNAIOT MPOeKmbl no peopzanuzayuu (Ooyee IMIHUPOKO — pechr-
PYKmypu3zayuu) KOMRAHUU.

ConepsxanueM MoJ00HBIX MPOEKTOB OOBIYHO CITYXKAaT MEPOIPUSATHUS T10:

— CIIUSIHUIO C MOCTaBUIMKAMH MOKYIHBIX PECYpCOB, GUpMaMu-AepKaTeIIMU
COBITOBBIX U AUJIEPCKUX CETEH;

— CIIMSIHUIO C TMOCTABIIMKAMHU KOMIUJIEMEHTAPHBIX MPOAYKTOB, IOIOJIHSIO-
IIMX OCHOBHYIO MPOAYKLIHIO (PUPMBI B MOTPEOICHUH, TaK KaK ATH MOCTaBIIUKU
npu OOHOBJICHUM MOCIEAHEH TaKKe JIOJDKHBI COOTBETCTBYIOIIMM 00pa3oM OOHOB-
JIATH CBOO ITPOAYKIIUIO;

— MOTJIOIIEHHIO MOCTaBUIMKOB MOKYITHBIX PECYPCOB, COBITOBUKOB U MPOMU3-
BOJMUTENIEH KOMIUIEMEHTAPHBIX MTPOIYKTOB; BBIACICHHUIO JOYEPHUX (PUPM, KOTOPBIE
OyIyT MpUBJIEKATh KaMKTaJ JJIs Pa3BUTHS BBITOAHOTO OM3HECA WIIM Havalla HOBOTO
nena;

— pa3lieneHnIo, 0ObEIUHEHHIO U TIP.

OTH MPOEKTHI, KOTOPBHIE MHOT/IA HA3BIBAIOT AJUIOKAIIMOHHBIMUA UHHOBALIMSIMU
WU PEOPraHu3alMOHHBIMA MIPOEKTAMH, B CHIIy CBOEH OpPraHM3allMOHHOW U IOpH-
JUYECKOM CII0KHOCTU TAK)KE€ MOTYT IPUBECTU K OOPATHBIM pe3yJIbTaTaM.

Korna B xomnaHuu nog0HpaeTcsi HEKOTOPOE KPUTUUYECKOE (IOCTATOYHOE C
TOYKH 3PEHUS UX CYMMAapHOTI'O BKJIa/la B YCTaBHBIA KaluTaja KOMIIAHWN) YUCIIO WH-
BECTOPOB, OPUEHTUPOBAHHBIX HA POCT PBIHOYHOW CTOMMOCTH KOMIIAHWHU M CBOHX
JIOJIEBBIX YYaCTUW B HEW, TO OHM HAYMHAKOT OPUEHTUPOBATH HA CYIIECTBEHHBIN
pocT Oynymiel phIHOYHOM CTOMMOCTH KOMIIAHUW U BCE TEKYIIUE ICUCTBUSA Me-
HeJKEPOB (PUpMBI. ITO MpeBpallacTcsl B IIABHBIA KPUTEPUIN OLIEHKH MEHEKMEH-
Ta U BCEX €T0 YNPABICHYECKUX PELICHUN.

[Tpu 3TOM MOKHO BBIAEIHUTH JBa BO MHOI'OM HCKJIIOYAIOMIMX APYT Apyra TH-
1a MEHEI)KMEHTA:

1) ymnpaBieHue, OPUCHTUPOBAHHOE HA MAKCHUMM3AIMIO TEKYIIUX M YETKO
MPOCUYUTHIBAEMBIX Ha OJI>Kaiiiee Bpems MpUObLIeH;

2) MCHE/DKMEHT, HAIICJICHHBI Ha CO3/IaHUE TMPEANOCHUIOK ISl TOpa3o
OONBIINX, HO YETKO HE MPOCUYUTHIBAEMBIX (WX HENb3s HAJIEKHO TUIAHUPOBATH)
npuobLIeH B OyaymeM (0oee KOPPEKTHO — TOCTUTAEMbBIX U MPOTHO3UPYEMBIX Jie-
HEXKHBIX TIOTOKOB).

C ToukM 3peHus (MHAHCOBBIX XAPAKTEPUCTUK YKA3aHHBIX IMPOEKTOB HX
MO>KHO KBIM(PUIIUPOBATH KaK:

a) kanumanoemkue (C OOJBITUMU CTAPTOBBIMU MHBECTUIIUSIMU U JIJTUTEIIb-
HbIM MHBECTHUITMOHHBIM MPOIIECCOM) MTPOCKTHI C MOBBIIICHHBIMU 3HAYEHUSIMU YHC-
TOTO TUCKOHTHPOBaHHOTO noxoja (net present value, NPV) u BHyTpeHHEH HOPMBI
pentabensHocTH (internal rate of return, IRR);

0) nHekanumanoemkue, ¢ KOPOTKAUM CPOKOM OKYNAaeMOCTH, HO M HU3KHUMH
BesimunHaMu nokasareneit NPV u IRR.

VYcneniHble ”THHOBAIIMOHHBIE MTPOEKTHI IEUCTBUTENIBHO SIBISIOTCS KalUTaJo-
E€MKHMH, HO CIIOCOOHBIMH MPUHOCUTH KOMITAHUH-UHHOBATOPY JIUTEIHHOE BPEMSs
3HaYUTENbHbIE  MPUOBLIM,  €CIM  yJacTcss  JOOUTBhCS  3aKpeIICHHON



OXpaHsEeMbIMH MMaTeHTaMH Ha N300pETCHUS HHHOBAIIMOHHONW MOHOIIOJIUU, KOTOpas
B CBOIO OYEpe/Ib MMO3BOJIUT:

— 1100 MPOBOAUTH LICHOBYIO MOJUTUKY «CHSITHUS CIIMBOKY;

— MO0 YCTEeTh 32 ATO BPEMs 3aKPENUTh KIMEHTYPY (BaKHBIA HeMaTepHallb-
HBIM aKTHUB) U 3aT€M MAaKCUMHU3UPOBATH MOBTOPHBIEC MPOAAXKH 3aKPETICHHBIM KIIH-
CHTaM.

C y4eToM OTMEYEHHOrO YCIEIIHbIE WHHOBAIMOHHBIC IMPOEKTHI, ClIe0Ba-
TEJIbHO, CIIOCOOHBI HE TOJBKO PE3KO, HO U HAA0JTO (C MEPCIEKTUBOM JATIbHEUILIETO
pOCTa) NOJIHITH PHIHOYHYIO CTOMMOCTbD MPENPHUSITHS.

5.3 HpaKTH‘leCKOC NPUMEHECHHUE OILCHKU Ou3Heca B yYHapaBJ€HNHA
CTOUMOCTBIO IPCANIPUATHSA

B koMmnaHusix, rae oTJI0KEHHBIHM, HO 3HAUUTEIbHBIA POCT CTOUMOCTH (PUPMBI
BBICTYIIAET IJIaBHBIM OPUEHTHPOM JUJISi MEHEIKMEHTA, YNpPaBJICHHE CTPOUTCS B
obmieM 0ObIYHBIM 00pa3oM. TOYHO Tak ke, Kak U Be3/ie, HalleIMBAIOTCS Ha IPUMeE-
HEHHE ONPOOOBAHHBIX NTPUEMOB MapKETHHIa, MPOTPECCUBHBIX METOAOB (PHHAHCO-
BOTO MEHEJKMEHTA, YIPABJICHUS ONEPAllMOHHBIMU U3JIEPKKaMH U IIp.

OTnrumne 3aKII0YaeTcs B MEHEDKMEHTE KalWTaTOeMKUX WHHOBAIIHOHHBIX
MIPOEKTOB KOMITAHHH.

WNuave roBopsi, mpuCTaIbHOE BHUMAHUE yIETSIETCS TOMY, KaK U B 3aBUCHMO-
CTH OT KaKHX PEIICHUI B YIPABJICHUU MPEANPUHATHIMA (HUPMON MHHOBAIIMOHHBI-
MU TPOEKTaMH HM3MEHSETCS KaK TeKyllas, TaK W TMpOTHO3Mpyemas Ha Oyayliee
(oco0eHHO HA MOMEHT IIJIAHUPYEMOT'O BBIXO/1a U3 KOMITAHUH PacCMaTPUBABIINXCS
BBIIIIE CPETHECPOYHBIX HHBECTOPOB) PHIHOYHASI CTOMMOCTh (PUPMBI U ee Ou3HEeca.

AxTyallbHas 3a/1a4ya JUIsl MEHEDKMEHTa (PUPMBI 3aK/II04aeTCs B TOM, YTOOBI
eIlIe 0 TOro, KaK BbIAATH JJIsl OOIIECTBEHHOCTH (YYaCTHUKOB (DOHIOBOTO PHIHKA)
UHGOpPMAIMI0O IO MHHOBALIMOHHBIM IPOEKTaM M MOJIYYUTh B pE3yJbTaTe 3TOrO
OLIEHKY (DOHIOBOTO PbIHKA MEPCIIEKTUBHOCTU KOHKPETHOTO MTPOEKTa, OLICHUTh, KaK
TE€ WJIM UHBIE PEIICHUS 110 YIPABICHUIO KaTUTATIOEMKUMHU WHHOBAIMOHHBIMH TIPO-
eKTaMHU BO3JECUCTBYIOT Ha OILICHOYHYIO TEKYIIYI0 CTOUMOCTb (PUPMBI (Ty, KOTOpas
yCTaHOBWJIACh Obl Ha (POHIOBOM pBIHKE, €ciii Obl yKa3aHHas uH(popmalus Obuia
OIMyOJIMKOBaHA) ¥ Ha OyAYIIYIO PIHOYHYIO CTOMMOCTh KOMITAHUHU.

B3aumoseiicTBue OpUEHTHPOBAHHOTO HA POCT CTOMMOCTH (PUPMBI MEHEXK-
MEHTa KOMIaHUH C HE3aBHUCHUMBIMU OIICHIIMKaMU OW3HECa M MX COOCTBEHHOE yda-
CTHE B OIICHKE OM3HECa MPH 3TOM JIOJDKHBI TPOUCXOIUTH 10 CICAYIOIIUM CXEMaM.

Cxema 1. OTKpbITasgs KOMIIAaHUSI BPEMEHHO yTauBaeT OT (DOHIAOBOTO PBIHKA
UH(GOPMAIIMIO O CBOMX MHHOBAIIMOHHBIX MPOEKTaX U 3aMHTEPECOBAHA B OLIEHKE TO-
ro, Kak CKaXeTcsl Ha TeKylledl U Oyaylieil ppIHOYHON CTOMMOCTH €€ aKIui HH-
dbopMmarusi 0 MPOABMKEHUHU ITHX MPOEKTOB, OyAb OHA omyOnukoBaHa. s 3TOrO
OHa MpUrjallaeT OLCHITUKOB OM3HECa sl PEryIIpHON KOMILJIEKCHOM OLIEHKH (pa3
B KBapTaJl WM FOJ).



Cxema 2. 3akpblTas KOMIIAHUA JEJNAET TO € CaMO€ C TOW pa3HULEH, 4TO
IJIAaHUPYET CBOE OTKPBITHE.

Cxema 3. BHOBB yupexxgaemasi (Kak JCHCTBUTEIBHO BHOBb CO3/1aBacMasi B
YaCTHOM MOPSIKE B KaueCTBE TaK HA3bIBAEMOTO start-up, Tak W ydpexkgaemMas B
pamMKax peopraHM3allMOHHOM Mpoleaypbl spin-off) KOMIIaHUS OCYIIECTBISIET TaKue
e JICHCTBUSA C aKIIEHTOM Ha OLIEHKY CBOEH OyAyIei phIHOYHOW CTOUMOCTH.

Cxema 4. JIrobasi kKOMIaHUSA-UHHOBATOP IJIAHUPYET MPOJAXKy HE CBOUX aK-
uui (1o1eil B COOCTBEHHOCTH Ha KOMIIAHUIO), a CO3JaBa€MOI0 U OCBAaMBaEMOIO B
WHHOBAIIMOHHOM MPOEKTE OM3HEcA.

B Takoy 1mocraHOBKE yInpaBJIEHYECKOM 3aJ1aud BaKHO OLIEHUBATH TEKYIIYIO
¥ OyIyIIyI0 PEIHOYHYIO CTOMMOCTh HE KOMIIAaHWH, a ATOT0 Ou3Heca (J1erna), Tak Kak
BMECTO IMPOJIa’KW CBOEH JI0JIM B KOMITAHUH €€ MHBECTOPHI MOTYT IIJIAaHUPOBATh (Ue-
pe3 Te ke 3—5 JieT) mpoaaky KOMITaHHWel (1o UX JaBJICHUEM) HaJIaXKEHHOIO Jeia
(Ou3Heca) U MoJyuyeHUe CBOEH BBIPOCIIEH B LIEHE JI0JIM U3 BBIPYYKH OT 3TOH Mpo-
JTAXKH.

[IpuMepoM MPaKTUYECKOrO IMPUMEHEHUsT KOHLEILINN YIPABICHUS CTOUMO-
CTBIO MIPEANPUATHS MOKET OBITh TO, KAKUM 00pa3oM CIIEyeT BBICTPAUBATh CHCTE-
My (DMHAHCHPOBAHUSA U MEHEIKMEHTA BO BHOBb YUPEKIAEMbIX (pupMax, €Clid OHU
CO3/1al0TCS ISl pealin3allii JOCTaTOUYHO CEPbE3HbIX MHHOBALMOHHBIX MPOEKTOB (B
«MPOEKTHBIX KOMMaHUAX»). B aTOM ciydae:

1. HHOBalMOHHAsA MOHOMOJMS CO3JA€T MO HUM HAJEKHYIO MEPCHEKTUBY
MOJIYYEHUS 3HAUUTENIbHBIX OyIyIIUX NpUObUICH W/WUIN 3aKPEIVICHUS] KIMEHTYPBI C
LEIbI0 M3BJICYEHUS enle 0oJiee HaJIeKHBIX MPUObLIEH OT MOBTOPHBIX MPOAAX 3a-
KPETUJIEHHOW KJIMEHTYpE.

Torpa eme 1o noxyyeHus: GupMoil 3Tux npuObUIeH (M AMBUACHAOB U3 HUX
MHBECTOpaMm) 00 (upmMmy, JUOO0 JTOJEBbIE y4acTUsi B HEH, JTMOO TMO3BOJISIOIINMA
BBIIYCKATh U MPOAAaBaTh NPOAYKT UMYILIECTBEHHbIN KOMIUIEKC (/1€710) MOXKHO MpO-
JIaTh IO BBICOKOM II€HE, OJM3KOM K BENMYMHE KalUTATU3UPOBAHHBIX OXKHIAEMBIX
puObLIeH (TOYHEE, IEHEKHBIX TTOTOKOB).

W MeHHO U3 BBIPYYKH OT TaKOW MPOJAXKH MOTYT OBICTPO MOJYYUTH CBOM
JI0OXOJ, MHBECTOPHI, HE JKEJarollue; BKJIAaAbIBaTh CpeAcTBa Haxouro. Ilpuuem mx
npuOBLTb OYAET ONpPENeATHCS Pa3HULIEH MEXTy YKa3aHHBIM J0XOJ0M U TOU PE3KO
MEHBIIECH CYMMOW, KOTOPYIO IIPUBJIEKAEMBIE HHBECTOPBI BJIOXKAT B YCTABHBIN Ka-
nuTaia GUPMbI B MOMEHT €€ YUPEKICHHUS.

2. Ecmm s panbHedmero  pasBopauuBanus  technology-push-
OPUEHTHPOBAHHOTO MHHOBALIMOHHOTO MPOEKTa OMATh NOTpedyeTcs BHellHee (u-
HAHCUPOBAaHUE, B HETO (B Ty pupMy, B pyKax KOTOPOM K 3TOMY BPEMEHHU OKaXKETCS
OCBOCHHOE JIeJIO, T. €. CO3/JaHHBINA NIl HETO MMYIIECTBEHHBIM KOMIUIEKC) MOKHO
0 TOM K€ CXeMEe OMATh MPUBJIEKATh HE TOJBKO JOJTOCPOYHBIX, HO M KPaTKOCPOU-
HBIX HHBECTOPOB IPH YCIOBHH, KOHEYHO, YTO CTOUMOCTb (PUPMBI U/UITN YTIOMSIHY-
TOTO0 MMYLIECTBEHHOI'O KOMIUIEKCAa MO MEPE pa3BOpauMBaHUs MPOEKTAa OyIeT H
JIEN SIS pacTy, o0ecrnieunBast JOXOAHOCTb WHBECTULINNA
Ha YpOBHE BbILIE, YEM PHIHOYHAS IPOLEHTHAs CTaBKa IUIKOC ONpeAeIeHHAs IPEMUs
32 pUCK. JTa IpeMusi, KCTaTH, C MPOJOJDKEHHEM peaM3alMi MPOEKTa JOJDKHA



YMEHBLIATHCS B pE3yJbTaTe CHUKEHHUS B OOJee MPOJBHUHYTOM BO BPEMEHHU IPOEK-
T€ HEOIPENEIECHHOCTEHN 10 MOBOAY OYAyIIUX MPUOBLIEH.

OnucaHHas cxema Mo3BOJISIET 00ECEYUTh KPATKOCPOYHBIMUA HHBECTULIASMHU
JIOJITCOCPOYHBIE MHBECTUIIMOHHBIE MPOoeKThl. OHa BaXkHa JJIA CTpaH, LI yKe UMe-
€TCsl BEHUYPHBIN KalMTall, HO TJI€ Ja)K€ BEHYYPHbIE HMHBECTULIMHA HE MOTYT OCYIIe-
CTBJIATHCS HAJ0JT0, HApUMEp, U3-3a MOBBIIICHHOW MH(ISALNU, CTPAHOBBIX PHC-
KOB U 1p. K uncity Takux cTpaH OTHOCUTCS Y KpanHa.

OTON CIOKHOCTU MOXHO M30€XKaTh, €CIU MPEIMETOM IMPOJIaXu JeJaTh HE
(GupMy WM J0JEBBIE YUacTUsl B HEM, a yXKE CO3JaHHBIN B MPOEKTE U JIEUCTBYIO-
M HOBBIM UMYILIECTBEHHBIN KOMIUJIEKC, TPEAIIPUSITHE.

CrouMOCTp MMyIECTBA HA4YaBIICH ONEPALMHM MOJOJO0HM WHHOBALMOHHOU
(GuUpMBI MIPEACTABISIET COOOW YK€ HE MPOCTYI0 CYMMY PBIHOYHBIX CTOMMOCTEU
B3STHIX MO OTJAEJIBHOCTH 3a4acCTyH) HU3KOJMKBUIHBIX Pa3pO3HEHHBIX 3JIEMEHTOB
MMYILIECTBEHHOI'O KOMILIEKCA, @ CTOMMOCTb BCETO 3TOr0 KoMIuiekca. Eciii oH yxe
JEUCTBYIOLIUH, TO €€ MOKHO YCTAHOBHUTh U MPOTHO3UPOBATH MPUHATHIM B OLIEHKE
Ou3Heca JOXOIHBIM METOJIOM (METOJOM TUCKOHTHPOBAHHBIX JICHEKHBIX MOTOKOB).

Cuneprerndeckuil 3Q(HEKT Pe3KOro MOBBIIMICHUS MPEAeIbHON (Map>KUHAIb-
HOI) CTOMMOCTH OKOHYATEIbHO (POPMUPYEMOTO0 UMYIIIECTBEHHOTO KOMILIEKCa MO-
JI0JI0M MHHOBALIMOHHON (PMPMBI OCOOEHHO SIPKO BUJECH HA MpUMEpPEe HEMaTepHallb-
HBIX aKTMBOB MOJIOJIOM MHHOBAIIMOHHOW (UpPMBIL. /€0 B TOM, YTO Takue Xapak-
TEpHBIE JJI1 UHHOBALMOHHBIX IPOEKTOB HEMATEPUAIBHBIE AKTHBBI, KaK IATEHTHI,
HOY-Xay, N0JI0OpaHHbI U 00Y4YEHHBIH NEPCOHA (HOCUTENH CIEeLU(PUIECKOTO IS
MHHOBAIIUU HOY-Xay), OOBIYHO JOMOJIHAIOT APYT ApPYyra U UEHHbI HE MO OTAEIbHO-
CTH, & B COBOKYITHOCTH M JJIsl TOTO JEUCTBYIOIIETO MPEANPUITHS, B KOTOPOM 3TH
aKTHBBI YK€ €CTb.

5.4 Opranu3aunms CUCTEMbI YIIPABJIEHHUS CTOUMOCTHIO

Brenpenue cucrembl ynpasieHUsT CTOUMOCTBIO — JOCTAaTOYHO IPOJIOJIKH-
TEJIbHBIN MPOLECC, 3aIaHbIE CIIEIIUATUCThI OLIEHUBAIOT €r0 MPOJOIKUTEIBHOCTD
B 2-3 roxa.

PaccmoTprM OCHOBHBIE 3Tanbl BHEIPEHUS CUCTEMBI YIPABICHUS CTOWMO-
CTBIO Ha IIPEANPUATUH.

Jran 1. OnpeneseHue TOYKH 0TCYETA

IlepBbIM IIaroM Ha IyTH K CO3JAHUIO CUCTEMBI YIPABJIEHUS CTOUMOCTBIO
KOMIIaHUU SIBIISIETCS ONPENEIEHNE CTOMMOCTH OPTaHU3AlMU B KAUECTBE TOYKHU OT-
cdeTa, TO eCThb Oepercsa Ommkaiias mpouieAlias OTYETHAsl JaTa, Ha KOTOPYIO U
ONPENEIAETCS CTOUMOCTb KOMIIAHUU.



B nocnenyromeM nponecce pazpaboTKu crienupUUecKoil OLEHOYHOU MoJe-
AU JJi1 KOMIIAHUM B CTOMMOCTh Ha HMCXOJHYIO JaTy MOTYT OBbITh BHECEHBI
HONpPAaBKU U YTOYHEHMSI, OJHAKO, MMEHHO B CpPAaBHEHUHU C JIaHHOW BEJIMYMHON
CTOMMOCTHU OYJIyT ONPEAEIIATHCS TOCTUKEHUS KOMITaHUU.

MeToapl, TO3BOJSIOIIUE ONPEAEIATh CTOMMOCTh TNPEANPUATHUS, YCIOBHO
MO>KHO Pa3JeInTh HA HECKOJIBKO TPYIIIL:

— Oasupyroluecss Ha OINpeNeIeHUH CTOUMOCTH OTIENIBbHBIX aKTUBOB, KOTO-
PBIMH BJIaJIEET OLICHUBAEMOE MPEIITPUATUE (MMYIIECTBEHHBINA MTOAXO0/);

— OCHOBaHHbBIC Ha aHAJIN3€ KOHBIOHKTYPHI (POHIOBOTO PHIHKA (KaK OMPIKEBO-
ro, Tak 1 BHEOUPIKEBOT0), & TOUHEE, CIETIOK, COBEPLICHHBIX C aKIIUAMU WIN J10JIs-
MU YCTaBHOTO KaluTala MPeaNpUsITUNA, aHaJOTHYHBIX OLIEHHBAEMOMY (PBIHOYHBIN
MOAXO);

— OCHOBaHHbIE Ha aHaJIMW3€ JI0XOJOB OLEHHWBAEMOrO MPEAIPUITHS
(TOXOTHBIN MOJXO0T).

Jran 2. OnpeneseHue 0CHOBHBIX (aKTOPOB CTOMMOCTH

Ha crommocTh KOMIAHUM OKa3bIBAIOT BO3ACHCTBUE pa3ivyYHbIE (HaKTOPBI
(pakTOpHI CTOMMOCTH):

— IICHOBAs MOJIMTHKA KOMITaHHH,

— COCTOSIHHE ITPOU3BOJICTBEHHBIX MOIIIHOCTEH,

— YPOBEHb KOHKYPEHILIMU B OTPACIIH,

— HaJIeKHOCTh NIOCTABIIUKOB,

— HOpMAaTHBHBIE aKTbhl, H3/1aBa€Mble€ TOCYIapCTBOM (JUIEH3UPOBAHUE,
W3MEHEHHUE CTaBOK HAJIOTOB),

— 00I1I€9KOHOMHMYECKasl CUTYallls B CTpaHe U T. II.

Jran 3. BHeapeHue CcHCTeMbI OINCPATHBHOIO KOHTPOJS  HAaJg
CTOMMOCTBI0O AKTHUBOB

B pamkax KoHIIETIIINK yNIPaBICHHUs] CTOMMOCTHIO UMYIIIECTBEHHBIN KOMILIEKC
— 3TO MOHATUE, KOTOPOE OXBATHIBAET KaK MaTepHUaJIbHbIE, TaK U HEMaTepHalIbHbIE
aKTHUBBI.

B npouiecce onpezenenus ppIHOYHON CTOMMOCTH KOMITAHUU KaK TOYKH OT-
cuera MPOBOJUTCS CTOMMOCTHBIN aHaJIU3 OCHOBHBIX 3JIEMEHTOB MMYIIECTBEHHOIO
KoMIuTeKca. [Ipu 3TOM BBISBISIOTCS aKTUBBI, KOTOPBIE MOTYT OBITh HE OTPaKEHBI B
Oyxraiarepckom OanaHce, HO MMEIOT CYIIECTBEHHYIO CTOMMOCTH (HampuMep, TO-
BapHbI 3HaK). MOryT BO3HMKATh MPOTUBOMOJIOKHbBIE CUTYAIIMH, KOTJIa OTPAaKEH-
HbIE B OaJlaHCe aKTUBBI YK€ 00€CLIEHUIIHCD.

Ilenp sTama COCTOMT B BBISIBICHUHM TPYII aKTHBOB, CTOMMOCTH KOTOPBIX
UMEET KJII0UYEeBOE 3HAUCHME I KOMIIAHUU U SIBIISIETCS 3HAYUTENIbHBIM MOTEHIMA-
JIOM POCTa (JIOCTHIJIA CBOETO MHKA) U TENePh MX BHITOJJHEE PEalM30BaTh, YeM 00-
JaiaTh UMHU.

Jrtan 4. [loaroroBka mepcoHaja K BHEIPEHHIO CHCTEMbI ONEPATHBHOIO
KOHTPOJISI HaJl CTOMMOCTBI0O AKTHBOB

BHenpeHre KOHUENIUU YIPABICHNUS CTOMMOCTBIO B CIIOKHUBIIYIOCS CUCTEMY
yIpaBJIEHUs] OpraHu3alueil HEBO3MOXKHO 0€3 a/IeKBaTHO MOATOTOBJIEHHBIX KaJpOB,



CIIOCOOHBIX KaK CaMOCTOSATENIbHO BBITIOJIHITH PACUEThI, TAK U JOBOJUTH OIEpPATHB-
HYIO0 HH()OPMAIIHIO 10 COOTBETCTBYIOIUX OT/IEIIOB.

Jran 5. Co3aaHne cUCTEeMbI OLICHKH YIIPABJIEHYECKUX pelleHnH

OpueHTanuss MEHEPKMEHTA Ha CO3JaHUE CTOMMOCTHU MOAPAa3yMEBAET HaJu-
Yyre MHCTPYMEHTA, TTO3BOJISIONIETO OMPENEATh XapaKTep U CTENEeHb BO3/CHCTBUS
TOTO WJIM MHOTO PEIIEHUs Ha 0JIaroCOCTOSIHUE aKIIMOHEPOB.

B cinydasx HeoOXOAMMOCTH MPUHATHUS PEUICHUN O MPOBEACHUU JOIOIHU-
TEJIbHOW AMUCCUU AKUUH, BBIOOpE HHBECTULMOHHOTO POEKTA, PECTPYKTYpU3aLUN
OPEINpUITUS U 10 APYTUM CTpaTErMuecKuM BoIpocam, pacder 3¢ dexra oT npu-
HSTOTO PEIICHUs] TMPOU3BOJIUTCA TAKXKE JETAbHO U MOJAPOOHO, KaK OILICHKa Mpe-
NPUATHUS HA TIEPBOM dTalle.

Jtan 6. AHAJIU3 BKJIA/1a MOAPA3AeJIeHUd B CTOUMOCTh KOMIIAHUM

[Ipouecc pazaeneHuss NpeaupHUsITHS HA OCHOBE JIOTMYECKOTO NMPHHIMIA Ha
Ou3HeC-eAMHUIIBI HA3bIBACTCS cecMeHmayuell.

BbIaenstor ABa OCHOBHBIX MOJIX0/1a K CETMEHTAIlUU:

— CEerMEHTalusl, OCHOBAaHHAs HAa XapaKTEpUCTHUKaX MOTPEOUTENE TOBAPOB U
ycIIyT (CerMeHTalus 1o TUITY MoTpeouTerns);

— pa30bueHue Ha OM3HEC-EIMHUIIBI, OCHOBAHHBIE HA 3HAHUSAX, ONbBITE U TEX-
HOJIOTHUSIX, HEOOXOIMMBIX NPEANPUATHIO JUIsI MPOU3BOACTBA TOM MM MHOHM mpo-
TyKUUU (CErMEeHTalMsl MO TUITY Npo(eCCUOHATbHBIX HABBIKOB).

OcHOBHasl 1IeJIb TaHHOTO 3Tana — BbIIBUTh OM3HEC-EAMHHULIBI, «CO3AI0LIIE)
U «pa3pylIaOIINe) CTOUMOCTD.

Ecnu OusHec-equHuIla pa3pymniaeT CTOMMOCTbh KOMITAHUH, HEOOXOIUMO MPHU-
HSATH peleHue Ju60 o pa3paboTKe CUCTEMbl MEPONPUATHHN, TO3BOJISIOLIUX CAENaTh
no/ipa3/ieJieHue JOXOAHBIM, JTMOO O MPOAaKe MOJApa3aeieHUs] APYrod KOMIIaHUM,
100 O 3aKPBITHH MOAPA3JACICHUS U PACIIPOJaKe aKTUBOB.

B curyanumn, korga Ou3Hec-eauMHHULA, OOecneynBas MPUPOCT CTOMMOCTH
KOMITaHUH, HE SIBJIETCS OCHOBHOM (MTPOQMIIbHOI), 00Jiee TOro, B COCTaBE IPYroro
NPEeANpUATAS MOKET 00ecleunBaTh CYIIECTBEHHO OOJIbLIYI0 CTOMMOCTh, — OHA
MOJJIEKUT NPOAAXKE.

Jrtan 7. lleprnoanyeckasi OEHKA C MO3ULMH YIIPABJIEHUS CTOUMOCTHIO

Nudopmanus o pesyibraTax ACSITENBHOCTU MPEAIPUSATHS, paccMaTpUBae-
Masi CKBO3b NMPU3MY KOHLENIHUH YIPaBICHUS CTOMMOCTH, MOXKET 4Yepe3 OIpee-
JICHHBIE MPOMEXYTKH BPEMEHH MPEIOCTABIATHCS 3aMHTEPECOBAHHBIM JIHIIAM, B
YaCTHOCTH aKLMOHEPAM.

DTO He pa3oBas aklus, a MOCTOSHHO MPOBOJAUMAs pabdoTa MO YBEIMYECHHUIO
UH(GOPMAIIMOHHON MPO3pPAavYHOCTH MPEANPHUSATHS, TO €CTh MOCIEIHUM 3Tam — 3TO
Ha4yaJio HOBOIO BUTKA CUCTEMBI YIIPABIEHUS CTOMMOCTBIO KOMITaHUH.

Takum 00pa3oMm, NMPUMEHEHHE KOHLEMIMH YIPaBICHUS CTOUMOCTHIO HE
TOJIBKO CIIOCOOHO J1aTh pe3yJibTaThl, CBSI3aHHBIE C YIyd4llleHHeM (PMHAHCOBOIO CO-
CTOSIHUSI KOMITAaHUH, HO U OJIHOBPEMEHHO MOJAJECPKUBACT €€ HaJEHKHBIM UMUK B
IJ1a3ax aK{MOHEPOB U MOTEHIMAIbHBIX HTHBECTOPOB.



Tema 6. YuyeT MHBeCTMHMOHHBIX TPENAJI0KEHUI MO0 WHHOBAIMOHHBIM
NMPoeKTaM

6.1 OneHka BKJAJA KOHKPETHbIX WHHOBAIMIE B MOBBINICHHE
CTOMMOCTH NPENPHUATHS HA MOMEHT HAYAJIA MHHOBAIMOHHBIX NPOEKTOB

Pa3paboTaHHOE MHBECTULMOHHOE MPEIOKEHUE [T0 NUHHOBALMOHHOMY IPO-
€KTy IIPU HAJIUYHUH YKa3aHHBIX KOHKYPEHTHBIX MPEUMYIIECTB MIPEANOIAraeT npei-
CTaBJICHHE MOTEHIIMAIIbHBIM BHEIIHUM HMHBECTOpaM OM3HEC-TUIaHA MPOEKTa U pac-
YETOB IO OLIEHKE €ro (PMHAHCOBOM 3((HEKTUBHOCTH (B KPAaTKOM BHUIE OHHM TaKKe
coJiepKaTcsi B cCaMOM OW3Hec-TIJIaHe).

PaccMoTpuM MeToabl MPUOIMKEHHOIO pacdeTra MOTEHIMAIbHOTO BKIJIAJa
MHHOBAIIMOHHBIX MPOEKTOB B CTOUMOCTH (PUPMBI HA CaMON HayaJIbHOM MX CTaJuu
— CTaJluu pa3padOTKU MHBECTULIMOHHOIO MPEJIOKEHUS, a TAaKKEe KPUTEPUH U IO-
Ka3aTeNM Ul BBIBICHUS IIPOEKTOB, KOTOPBIE NEHCTBUTEIBHO KaK MOYKHO paHee
HOBBICAT CTOMMOCTbh KOMIIAaHMH, a Tak)Ke OOILENpHUHsThIE TpeOoBaHUs K Ou3HeEc-
IUIAHaM PacCMaTPUBAEMBIX IPOEKTOB.

OnpeneneHre BKIIaa IPeANonaraéMblX HHHOBALMKM B YBEJIUYEHUE CTOUMO-
CTH (PMHAHCOBO-KPU3UCHOTO NPEANPHUATHS 3aBUCUT OT:

1) oOmeit uHAHCOBOW A(PPEKTUBHOCTH (uuCmol meKyujel Cmoumocmi,
BHYMPEHHel HOPMbl peHMAabelIbHOCMU, CPOKA OKYNaemMocmu), KOMMEpPUYECKOH nep-
CHEKTUBHOCTHU (CPOKA NOJIE3HOU HCU3HU, T. €. TPOTHO3UPYEMOr0 BPEMEHH MOJTyYe-
HUS TMOJIOKUTEIBHBIX YUCTBIX JOXOJO0B OT peaiu3aliid COOTBETCTBYIOLIEH MpO-
OYyKUUW) U CmeneHu pucka HOBIIECTBA (HEOMPEAEICHHOCTU MOJYyYEHHUs JOXO/I0B
10 OCHOBaHHOMY Ha HEM MHBECTULMOHHOMY IIPOEKTY);

2) JOCTYIIHOCTH MpPEIIoJiaraéMod WHHOBAIMK U CaMO(UHAHCUPOBAHHS
JaHHBIM MPEANPUATHEM W/WIM (PUHAHCUPOBAHUS €€ 3a CUET MPUBJICYEHUS OTpaHu-
YEHHBIX CTOPOHHUX HCTOYHUKOB MAPTHEPCKOTO M 3a€MHOr0 KamuTajia, 0COOEHHO B
YacTH CTapTOBBIX MHBECTHULIMM, €CJIM MPOEKT MO0 KOMMEPLHAIU3ALMNN pacCMaTpH-
BAEMOM HOBOM TEXHOJIOTHM €1IE TOJIBKO MPEJACTOUT HA4aTh;

3) 1enau OLIEHKH CTOMMOCTH OM3Heca (OIEHKa NMPEANPHUATHS KaK Oelcma)io-
Wje2o UM KakK 3aKpbl8aemozo aubo nooaelcaujeco sSHavumenbHblM COKPaAueHUusImM B
o0beMe CBOUX OMEpPALMA U 3aHATHIX PAa0OTHUKOB — OHU MOTYT CYIIIECTBEHHO OT-
JINYaThCH);

4) MeTo/a OIICHKH 000CHOBAaHHOW PBHIHOYHON CTOMMOCTH (DUPMBI HAa JTAaHHBIN
MOMEHT UM Ha MHTEpPECYyIolllee OLEHIIUKa Oyayiee Bpems (IpH UCIOJIb30BAaHUU
Pa3HBIX METOJOB OLEHKH MOTYT MOJy4aThbCsl HECKOJIbKO OTJIMYHBIE APYT OT JIpyra
BEJINYUHBI);

5) AMUTENTFHOCTH MPOTHO3HOTO MEPHOA, B TEYCHUE KOTOPOTO OyIeT ocyIe-
CTBJISITBCSL YIIPABIICHNE, HALIEJICHHOE HA PEaM3aLMIO U MPOSIBIECHUE MOJIOKUTENb-
HBIX PE3YJIbTATOB PACCMAaTPUBAEMON MHHOBALIUY;

6) ypoBHs HaOMOAaeMON HHMIIAIMN U CTEIICHN ONPEICICHHOCTH WHMIISAIIH-
OHHBIX OXHUJAHUI HAa CPOK TIOJIE3HOW IKU3HM WHBECTHLIMOHHOIO IIPOEKTa



Ha OCHOBE BO3MO>KHOM MHHOBalWM (MO KpailHEW Mepe, Ha CPOK OKYIIaeMOCTH Ka-
UTAJIOBIOKEHHU B HEe).

PackppiBast 5TH MOMEHTBI, HEOOXOIUMO ONUPATHCSI Ha KOHKPETHBIM METO.
OLICHKH IIPEIIPUATHS.

OueHKa Memooom ouC‘KOHmMPOGaHHblx OCHEMCHBIX NOMOKO8

OOGOCHOBaHHYIO PHIHOYHYIO CTOMMOCTH TMPEANPHUATUS WM MaKCHMAJIbHO
BO3MOXHYIO 1IeHy (I] max) 3a npennpusTue MOXHO MPEICTABUTH TPUMEHUTEIEHO
K MPOJOIKEHUIO JIEATEIBHOCTH (PUPMBI Oe3 6HeOpeHusi TOTO WM WHOTO paccMmart-
pUBAaEMOI0 HOBILIECTBA W JUISl ClOy4asi €ro 6HeopeHusl, COMOCTABHUB IOIyYacMbIe
pacyeTHble BEJIMYMHBI 3TOM CTOMMOCTU. Toraa BKiIaJ MHHOBAllMKA B MOBBIIICHHE
CTOMMOCTH MPEANPUITHS KaK pa3 U OKAXKETCS PaBHBIM Pa3HULE MEXK]Ty COOTBETCT-
BYIOILIMMH OLICHKAMH.

[IpuMeHUTENBHO K CIIy4ar0 HegHeOpeHus Houiecmed OOOCHOBAHHAS PbI-
HOYHAsi CTOUMOCTh MPEANPHUATUS OyEeT paBHA OCTATOYHOMN TEKyIIed cTouMocTH (
PV,c; ) OXKHIAEMBIX JTOXOJOB (BO3MOXHO, YOBITKOB) (DUPMBI TIPU MPOCTOM MPO-

JIOJDKEHUU €€ Olepalui, T. €. OCTATOYHOM CTOMMOCTU NMPENNpHsITHS 0e3 BHeApe-

aust Ha HeM HoBIecTBa ( PVocr e nosi )

Lax = PVocr ses nosu Z Z Atj

it (1"" )t (1.58)

rae ] = 1,2,3,..., M — HOMepa OCYIIECTBISCMBIX Ha MPEANPHUITHH ITPOESKTOB
(BBIITyCKaeMbIX POIYKTOB);

t; =123,..,N; — HOMEpa €IMHUYHBLIX MEPUOAOB (JIET, KBAPTAJIOB, MECALEB)

BILIOTH JI0 HOMEpA IepHo/ja OKOHYAHHUs CPOKA MONE3HOM KU3HH N MPOEKTa j;

Atj — ouJaeMble B OyayIue nepuoapl  AeHEKHbIE TTOTOKU (MPUOBLTH WITH

yOBITKH ) TIPEATIPUSATHS TIPU PEATU3AINHN YKE OCYIIECTBISIEMBIX MTPOCKTOB C HOME-
pamu | (TIpH MPOODKEHUH BBIMTYCKa paHee OCBOCHHOW TPOIYKIIUH);

i; — MHIMBHM/yalbHas CTABKa JUCKOHTA [0 KOHKPETHOMY HPOEKTY j U3 4HuC-

J1a OCYIIECTBIISIEMBIX MPOEKTOB, YUUTHIBAIOIIAS €T0 CUCTEMATUYECKHUE WIIM HECHUC-
TEMAaTUYECKUE NHHOBAITUOHHBIC PUCKHU.

[TprMEHUTENBHO K CITYyYal0 8HEOPEHUs HOBUIeCTEA.

Ha naHHBII MOMEHT HMMEIOTCS IIOATOTOBJICHHOE TEXHHMKO-3KOHOMHYECKOE
000CHOBaHHME IPOECKTAa OCBOCHMS HOBOBBEICHHS W/WJIM OWM3HEC-IJIAH pacCMaTpH-
BAEMOI'0 MIPOEKTA, a TAKXKE HAJIMIIO BCE KOHKYPEHTHBIE TPEUMYILIECTBA, JIEXKAIUE B
OCHOBE OKHJIAEMBIX MO MPOEKTY JOXOJ0B — IMATEHTHBIC MPABA, HOY-Xay WJIH YHU-
KaJIbHbIC CIICIIMAJIbHbIE MATEPHUAJIbHBIE AKTHBBI, T. €. CIEHHAIbHOE TEXHOJIOTHYE-
CKO€e obopyoBaHue u OCHACTKA, crernuagbHO o0opynoBaHHas
HEJIBUKUMOCTb U TIp.



O6ocHOBaHHAsI PIHOYHAS CTOMMOCTH MPEANPUSATUS YKE HA MOMEHT BHECE-
HUS MTOJHOU SICHOCTH C MIEPCIEKTUBAMH BHEAPEHHS 3TOrO HOBILIECTBA OyAET paBHA
OCTaTOYHOM TEKYIIeH CTOMMOCTH OKUAAEMBIX J0X0A0B npeanpusitust (PV,., ), OT-

JIMYAIOLICHCS OT €ro OCTATOYHOU TEKYIIEH CTOMMOCTH 0e3 yueTa BHEIPEHHUs HOB-
mectBa (PVocer sesnopn) Ha umcTyio Tekymryto croumocts (NPV,) mpoekrta oc-
BOCHHUS pacCMaTPUBAECMOl HHHOBAI[UH C HOMEPOM e

| MAX — PVOCT. BE3 HOBIIL T NPVe- (1.59)

B cBoto ouepenp, urctas TeKyIas CTOMMOCTh PACCUMTHIBACTCS 110 PopMyIie

NPV, = +ZA\ (1+| © (160)

rac I 0, — CTAapTOBBIC HHBCCTHUIHUH 110 IIPOCKTY HOBIICCTBA €,

A[e — OXKHMJAaCMBIC B IICPHUOAbI te JCHCKHBIC ITOTOKH 110 HOBIICCTBY €,

le — HHAMBUAyalbHAs CTaBKa JAMCKOHTA, YYUTHIBAIOIAS PUCKU IIPEITPUHH-
MaeMOM MHHOBAIIUU;

N¢ — CpOK ITOJIE3HOM KW3HU HOBIIIECTBA C HOMEPOM e.

HoBmiecTB, 1o KOTOPBIM y IPEANPHUATHS UMEIOTCS KOHKYPEHTHBIC MPEUMY-
IIIECTBA W/WIIM HEOOXOJMMbBIC CIICIIMAJIbHBIC MaTepHaIbHbIE aKTUBBI, MOXKET OBITh
HECKOJIbKO — 1iesioe MHOKecTBO e = 1,2,3,..., L. Torma, ecnu npennpusitue Oyaer
TOTOBO DTH HOBIIIECTBA OCBAMBATh U €CJIM OTH HOBIIECTBA AECHCTBUTEIHLHO KOM-
Mepuecku 3(PGEeKTUBHBI, TO MaKCHMAJIbHO BBIpydaemasi IIeHa 3a MPEeIIpHUITHE
OKa)XETCS paBHOM errie OOJIbINeH BEIMINHE, @ HMEHHO:

L
Lyiax = PVocr ses nosm. + Z NPV, , (1.61)
e=1

rae NPV, — uncras tekymas cTouMoCTh (LIEHHOCTh) KaXK10r0 U3 MPOEKTOB C
HOMEpaMH e peaibHbIX ISl PEANPUITUS HHHOBAIIHIA.

Ouenka memooamu polHKA KANUMAIA U COeN0K

3amaya TPOTHO3UPOBAHUS POCTAa PHIHOYHOW CTOMMOCTH KOMIIAaHWUH B pe-
3yJbTaTe WHHOBAIMNA MOXET OBITh PEIlleHA METOA0M PbIHKA KamuTajaa MpH ycC-
JIOBUU:

— YTO JJISl OIEHMBAEMOTO TPEINPUSTHS HAWIETCs KOMITaHWs-aHaJor, BO-
MEPBBIX, SIBISIONIASACS OTKPBITOM W, BO-BTOPBIX, O0JIa/alommias PEryyisipHO KOTH-
PYeMBIMH WM JTUKBUIHBIMUA aKIMUSIMHU (TOTJa KOMIIAHUS-aHAJIOT JOJDKHA Tpe-
CTaBJIATH COOOM Ha (DOHIOBOM PHIHKE TaK HA3BIBAEMYIO «TOJIYOYIO (DUILIKY»);



— KOMIIAHUS-aHAJIOT JIOJDKHA OBITh TaKOMW, YTO B HEHM MPOBOJMINCH WHHOBA-
W, TPUMEPHO AHAJIOTMYHBIE TEM, KOTOPbIE HAMEUYAIOTCS B HACTOSAIIEE BpEMS B
paccMatpuBaeMolt pupme.

[Ipy 3TOM yCTaHaBIMBAKOT, KAK U3MEHWINCH MOCJIE OCBOEHUS AAHHBIX WH-
HOBAllM  KJIOYEBBIE [IJIi  KOMIIAHMHM-aHAJIora  MYJbTUIUIMKATOPHl  THUIIA
«lena/llpuodviney v «llena/banancoeas cmoumocmep» M NPUMEHUTH 3TU U3-
MEHEHHUS Ha OLIEHKY 0OOCHOBAHHOI PHIHOYHOW CTOMMOCTH paccMaTpuBaeMoit (hu-
HaHCOBO-KPHU3UCHOU (DUPMBI.

Bxiaa nHHOBanuMi OnpeneseHHOro Truia OyAeT MpeACTaBIsATh COOON pa3Hu-
Iy MEXIY OILEHKOW paccMaTpuBaeMod (UPMBI 1O METOAY pbhIHKA KamuTaiaa 00
(6e3 yuema) 0ce0eHUA KOMRAHUECIH-AHAI020M CXOHCUX UHHOBAUUI U NOCIE IMO-
20.

[Ipy 3TOM aHAJIOTMYHOCTH MPOAYKTOBBIX MHHOBALMWA ONPENEIACTCS ABYMS
IJIaBHBIMU (DAKTOpaMH:

1) mpuHaIIEKHOCTHEIO OCBOCHHOTO (PUPMOI-aHAJIOTOM HOBOTI'O MPOAYKTa K
TOM K€ MPOAYKTOBOW TpyMIEe, YTO U paccMaTpuBaeMas Ha OllEHUBaeMoul (upme
MPOAYKTOBasi NHHOBAIUS;

2) COMOCTaBUMOCTBIO CPABHUBAEMBIX MPOIYKTOBBIX HHHOBALIUM MO YPOBHIO
PaauKaIbHOCTH (OTpEEIISIIoNIel HOBU3HY MPOAYKTA JJI PbIHKA) U TEXHUYECKOU
HOBU3HBI (BIUAIONICH HAa CJIOKHOCTH M JIOPOTOBU3HY HOBIIECTBA B pa3paboOTKe U
OCBOCHUN).

1-ii BapuanT. BO3MOXHBIN BKJIAJ] HHHOBAIIMI ONPEACIICHHOTO TUTIA B POCT
PBIHOYHOM CTOMMOCTH (DMHAHCOBO-KPU3UCHOTO MPEANPHUATUS MOXKET OBITh BbIpa-
JKEH Kak

APy = Ege X[/ = (D) o], (1.62)

riae AP, — YBEIWYCHUE PBHIHOYHON CTOMMOCTH OIICHMBAEMOW KOMITAHHUH
BCJICZICTBHE OCBOCHHSI €10 pacCMaTpUBAEMON HHHOBAIIHH;
(1%;)[10 — otHomeHue «llena/IIpuObLapy) A1 aHATTOTUYHON KOMIIAHUHU JIO OC-

BOCHHUS €0 aHAJIOTUYHOW UHHOBAIIUY,
(1%7)[,l — TO K€ MOCJIE OCBOCHUS KOMIIAHUEW-aHAJIOTOM CX0KE NHHOBALUY;

Eox — Texymas npuObUTh OIEHUBAEMOUM KOMITAHHH.
=d t
2-ii BapuaHT. Eciy nporHo3upoBaTh phIHOYHYH) CTOMMOCTD (llnpm) npe-

IPUATHS HA HEKOTOPYIO OyAyIyro, dyepe3 ! JeT wim MecsieB, aTy BO3MOKHOU
OIICHKH W TEPEeNnpoaku KOMITAHUH, TO JIJIi ATOTO JOCTATOYHO OMEpPEeThCsl Ha TeX-
HUKO-PKOHOMHYECKOE 000CHOBaHME WHBECTUIIMOHHOTO MPOEKTa M0 OCBOEHUIO CO-
OTBETCTBYIOIICH TIPOIYKTOBOM MJIM MPOIIECCHOW MHHOBAIMH JIMOO HA OM3HEC-TIaH
ATOTO MpoeKTa. M3 3TUX JOKYMEHTOB MOKHO OIpeeInTh, Ha KaKoil ypOBEHb MPHU-
obutn (77;,,.,) (4UCTON — 3a BBIUETOM ITPOIICHTOB 3a KPEAUT W HAJIOTa — MPHOBLIH,
BO3MOYKHOM JIJIsl pacnpeeneHus HHBECTOpaM MPEeANpUsITHs) ISl TaHHOTO Mpe-

NPUATHS TUIAHUPYETCS BBIUTH K OKOHYAHMIO mepuona t B pesysbrare OCBOEHUSA
paccMaTpuBaeMON MHHOBAIUU.

pOcH



Homyckasi, uto ko3pdunuent «Llena/IlpuObiaby (P/E ratio, %) JUIS OTpac-

JM, K KOTOPOH MPHUHAJIEKUT NPEeIIpUITHE, JOCTATOYHO MOCTOSHEH BO BPEMEHH,
Ha OCHOBE MPOTHO3UPYEMOH Oyayuieil mpuObUIM NPEeANpUATUsS U JAHHOTO KOd3(]-
(¢uIueHTa MOXKHO OLEHUTh, CKOJIBKO OyJIE€T CTOUTh YCIEIIHO pealn30BaBIICEe UH-
HOBALMIO MpEeANpUsITHE uyepes t mepruooB (JIET WU MECSLIEB).

Hckomast BenmumHa OKaxeTcsi paBHOM:

Hftwozu = Hrtlpoeyx % 1 (1 63)

DTy BEJMYMHY MOXHO COMOCTABUTh C TOW TMIOTETHYECKOW CTOMMOCTBIO (
q,,.,) aHAIM3UIpyeMOoi KOMIIaHHUH, KOTopas depe3 t 1eT uinm Mecsues uMena Obl

MECTO 6e3 0CYWecmeneHusi NPOeKma no 0C80EHUI0 PACCMAMPUBAEMOU UHHOBAYUU
IIPH YCJIOBHH, YTO MPUOBLTH KOMITAHHH CITYCTSI 3TO BpeMs (OyIy4H ompejieicHa Ha
OCHOBE IPOCTOM IKCTPAIOJIAINN (PAKTUIECKOTO TPEHAa MPUOBLICH (GUPMBI) OKa-
3aj1ack yepes t epuoa0B BCEro IMIIb HA ypoBHE (17, .., ).

OueBuHO, YNOMSHYTasl T'MIIOTETHYECKas CTOMMOCTb Kommanuu (4, .,),
crycTs t neprooB Obl1a Obl paBHa:

1), =11, <. (1.64)

Benwuuny (Al],) MOXHO OINpPENENIUTh TOTJA, KOTJa MMEeTCsl OW3Hec-TUIaH

COOTBETCTBYIOIIET0 MHHOBAIMOHHOTO MPOEKTa, OTKYJa BHJHO, KaKUE JOTOJIHHU-
TeJbHBIC TPHUOBLIN B OYIyIIUE TIEPUOABI C HOMepaMH t criocoOHa MPUHECTH Ijia-
HUpyeMasi HHHOBAIIS.

Brnao (ALl},, ) unnosayuu 6 nosviuienue 6yoywei, uepes t* iem uiu mecs-

npoeu
yee, pblHO'{HOMU cmoumocmu KOMNnAaHuu, npednpuHuMaiomeﬁ pacemampueaemyro
UHHOBAYUIO, COSNACHO Memodypbzmca Kanumana modxcem Oblmbo OYEHEH KAK.

AU:[[)()()H = Urtlpoal-t - H:l[)()el-/ = ( H;pozn - Hrttpoal-/) x % ' (l 65)

Jlnst cimydasi, KOrJja MHHOBAIUS OCYIIECTBIISICTCS CIICIHAIBHO CO3/1aBa€MbIM
JUIE Hee BEHYYPHBIM MPEINPUATHEM (IOYEPHUM MO OTHOIICHUIO K (PHMHAHCOBO-
KPU3UCHOHN (hupMe, yupeKIaeMbIM €10), BenuunHa (AL} ) mpeacTaBiseT coOoi

npoen
MPOTHO3UPYEMbIN TPUPOCT CTOMMOCTU JAHHOW BEHUYPHOU (PUPMBI.

3-ii BapuanT. Bxiag To ke MHHOBAIlMU B TOBBIIIECHUE TEKYyIIEH, HA MO-
MeHT BpemeHu t=0, ppIHOYHON CTOMMOCTH KOMIIaHUH, TOJIbKO HAYMHAOIICH OCy-
LIECTBJIATh PACCMATPUBAEMYI0O UHHOBALMIO, [0 METOAY PHIHKA KaluTajga MOXKET
OBITH OIICHEH CXOAHBIM 00pa30M, OJHAKO JIOTIOJIHEH €IIe OJTHAM IIarOM.

Texymyro nieny npeanpustus (I],), yBeIudeHHYO (TI0 CPaBHEHHIO C €To

HaOroaeMoi 0e3 ydera paccMaTpuBacMOil MHHOBaWHU IieHOW (I[)) ¢ ydeTom
BO3MOKHOCTHU JIJIsl TIPEANPUSITUS OCBOUTH TOJILKO 3Ty €My JOCTYIHYI) MHHOBAIIMIO,



KOTOpasi CIocOOHa K UCTEUEHUIO CpoKa { MPUHOCUTH MPEANPUITHIO JOTIOJIHUTEIb-
HyI0 puObLIb (7, —I1]), MOXHO TPEACTABUTh KaK TEKYIWH 3KBHBAJICHT (TCKY-

II[y}0 CTOMMOCTb) PaCCUMTAHHOM BbIIIE Oyyllel runoTeTHdeckoi nensl (1], ,,.,):

— u:lp()?l-t
a+i)’

1, (1.66)

rie | — craBka JUCKOHTA, aJIEKBAaTHO OTpaKarollasi pucK OM3Heca, KOTOPHI
OpPraHU3yeTCs] WIH PAaCIIMPSETCS] HA OCHOBE MHHOBALUU.
4-i1 BapuanT. Eciin paccMatpuBaeMasi KOMIIAaHHUSI HAXOJUTCS 10 TAKOW CTENEHU
B KPU3UCHOM COCTOSIHMM, YTO BMECTO MpHObLICH y Hee HaOII0Jat0TCsl YOBITKHU, TO
nenecoobpasHee omeperbcsi Ha oTHomeHue He «llena/Ilpudnsuiby, a «lle-
Ha/Banosoit noxoa» («Ilena/Ilpogaxu»), (X0Ts MOXKHO ObUIO OBl UCIOIB30BATH U
IPOTHO3UPYEMYIO B PE3yJIbTaTe€ OCBOCHUSI MHHOBAIMK NMPUObLIL). Toraa Benuuuny
APok crnenoBasio Obl cuuTaTh 10 Gopmyie

APor =Vox x[(%)al _(%)aO] ' (1.67)

rae V,, — TeKyIui (3a MOCIeIHUM OTYETHBIN Mepro/1) BAJIOBOM JTI0OXOJ Olle-
HMBaeMOM KOMIIaHHHU;
(%)QOI/I (1%/)01 — coorBeTcTBEHHO oTHOMmEeHUe «llena/BanoBoit moxom»

NpeInpUITUS-aHaTIora IO U MOCTIe OCBOSHUS aHAIOTUYHONW WHHOBAIIHH.

OnucanHoe NPUMEHEHHE METOJla PhIHKA KamHuTajda K MPOTHO3HPOBAHHIO
YBEJIMYCHUSI PHIHOYHOM CTOMMOCTH BHEIPSIONIEH HOBIIECTBO (IPOJYKTOBYIO WIIU
MIPOIIECCHYIO MHHOBAIIUIO ) KOMITAHUU, KOPPEKTHO TOJILKO B TE€X CITy4asx, €CIIH:

* koddpdunuent «llena/Ilpubbuib» AEUCTBUTENBHO XapakTEpPeH IJisi KOH-
KpPETHOU B JJAHHOM CITy4ae OTpaciu;

* orpacieBoit kodpdunment «llena/IIpudpiney (unu «llena komnanuu + 3a-
emHbIi KaruTai / [IpuObLTb 10 MPOIEHTOB U HAJIOra») 3a MOCIeIHHE TObI (KBap-
TaJbl) B OTPACIH CIAOUIUZUPOSAH W [TTsI HEE XapaKTepPeH KakK B MPOIIUIOM, TaK U B
OynymeM. IMEHHO TOT/1a OH MOYET NMPUMEHSATHCS JIJIST OIEHKH BIIMSHUS JTOTIOJTHHU-
TEJIbHBIX OOYCIIOBIICHHBIX WHHOBAIIMECH MPUOBUICH HA POCT PHIHOYHOW CTOMMOCTH
KOMITaHHUH.

5-ii BapuanTt. OlLlEHKa Ha OCHOBE MeToAa CAENOK. Ta e MeTOI0JIorus
OLICHKH POCTa PHIHOYHOW CTOMMOCTH KOMITAHWUHU B PE3yJIbTaTe CO3aHUS U OCBOE-
HUS WHHOBAIIUHA, TPUHOCSIINX JOMOTHUTEIBHYIO MPUOBLIb, MOXKET OBITh MCITONb-
30BaHAa U Ha OCHOBE MPUMEHEHUS METOAA CIEIOK, KOTOPBIN SIBISETCS OJHUM W3
METO/IOB, 00bEIMHAEMBIX PHIHOYHBIM TOJIX0/IOM K OIleHKE OM3Heca.

Kax u3BecTHO, 3TOT METO/ OTJIMYAETCS OT METOJa PhIHKA KalmuTajia TOJBKO
TeM, uTo K03 duiuent «lena/IlpuOpiaby Mo KOMIaHUHM-aHAJIOTY PACCUUTHIBACTCS
C y4eTOM JHIIb IIeH Ha aKIUd KOMIIAHMH-aHajora, KOTOpble HAaOIIOAANIUCh IO
dakTuyeckuMm caenkaM (JIMOO TpPH COOTBETCTBYIOUICH KOTHPOBKE) MO KyILIe-
IpOJaKe KPYIMHBIX MAKETOB aKIMi KOMIIaHU-aHaJIOTOB.



[Ipu 3TOM KpYMHBIMH CUUTAIOTCS MAKEThl aKIMi, MOKYNKa KOTOPBIX JaeT
BO3MOYKHOCTh MPHOOpECTH, KaK MUHHMYM, y4acTHe B KOHTPOJIE HaJ KOMITaHUEH
IIOCPEJICTBOM BBEJICHHS B €€ COBET AUPEKTOPOB CBOETO MPEICTABUTENS (MM CaMo-
ro ce0s1), 4TO MO3BOJIAET KOHTPOIUPOBATH MEHEPKMEHT KOMITAaHUH.

CrnenoBatenbHO, UCIOJIB30BAHNE METO/IA CIIEJIOK TO3BOJISIET CIIENIATh BBIBOA
O TOM TOTCHUUAIbHOM YBEIUYEHUU PBIHOYHOW CTOMMOCTH NPEANPUSTHS-
HOBaTOpa, KOTOPOE CYIIECTBEHHO JIMIIb JJISl aKIMOHEPOB, KOHTPOIUPYIOUIUX 3TO
npeanpusiTie (MMEIOMIMX B €r0 aKIIMOHEPHOM HIIM MAeBOM KalHTalle PelIarolyio
JI0JTI0), U KOTOPOE MOKET BHelITHe (Ha ()OHIOBOM PBIHKE) JaKe HE MPOSBUTHCA.

Ouelma MEmoooM HAKONTIEHUS AKMUBOE

Ecnu ocBoeHME WHHOBALIMM NPEAINOiaraeT JOCTUKEHUE YEpe3 HEKOTOPOe
BpeMsi (M), paBHOE CPOKY BIIOKECHHSI CPEJICTB HHBECTOpPA B MPOCKT MHHOBAIUH (B
peanusyrolee ero npeAnpusTue), CTabuiIbHOro OONBLIEr0 YpOBHS MPOTHO3UpPYeE-
Mol nipuObUIH (dncTor npuObun) (I1,), KOTOpas MPEBBICUT (PAKTHUECKYIO MPH-
ObuTh B TekymieM nepuojie (/1p), TO TMOBBIIICHUE YPOBHS MPUOBLICH MOXHO 00BsIC-
HUTh CO3JaHKeM 3a Cpok (M) Ha MPEANPHUIATHH B PE3yJIbTaTe WHHOBAIMM HOBBIX
HeMamepuaibHulX aKmugos.

CrnenoBaTesbHO, IPUPOCT PHIHOYHON CTOMMOCTH NPEANPHUITHS B PE3YIIBTATE
IUIAaHUPYEMON MHHOBALlMM MOKHO OMNPEIEIUTh UCXOJ M3 0XKHIAEMOro o0yClIOB-
JIEHHOTO UHHOBAIMEN YBEJIMYEHUSI HEMATEPUATIbHBIX AKTUBOB (PUPMBI.

JI1s1 5TOr0 NPUMEHSIETCS MEemo0 U30blMOYHbIX NPUObBLIEN, ECITH UCTIONb30-
BaThb €r0 B IPOTHO3HOM PEXUME, UACHTUDULUPYS U KaOUTaAIU3Upys Oyayliue u3-
OBITOYHBIE MPUOBLIN, MPOUCXOKIECHNUE KOTOPHIX MPUIUCHIBAETCS BIUSHUIO HOBBIX
HEMaTepHaIbHBIX AKTUBOB, CO3/1aBAEMBIX B pE3yJbTaTe pacCMaTpUBAeMOW MHHO-
1:%:100%078

B nensx omeHku pocrta B pe3yiabTaTe MHHOBAIMKM 0OIIEN PHIHOYHON CTOU-
MOCTH OM3HECa OIIEHKAa HEMaTePHAIbHBIX aKTUBOB MPEANPUSITHS MO OTACIHHOCTH
aBisgeTcst n30bpITouHoi. Kak mpaBuiio, 1ieHeH Bech UxX «maker». IMeHHo ero Hapa-
IIMBAHUE U SIBJIAECTCS PE3yJIbTATOM MHHOBAIIMOHHOM €SI TEIbHOCTH.

Wnest oueHkH pocTa ppIHOYHOW CTOMMOCTH COBOKYITHOCTH HEMATEPHAIBHBIX
aKTUBOB mpeanpusaTus (ero ryasuina — HMA*) cocTouT B TOM, 4TOOBI BBISIBUTH TY
YacTh PEryJSIPHO MJIAHUPYEMBIX K MOJIYYEHHUIO B PE3yJIbTaTe MHHOBALMU MPUOBI-
neil npeanpusiThs (M30bITOYHBIE MPUOBLIN), KOTOpas HE MOXKET ObITh OOBSICHEHA
HaJIMYHMEM Y HEro K HEKOTOpOMYy OyAyIIEMY MOMEHTY OLIEHEHHBIX MO WX PbIHOY-
HOM CTOMMOCTH MaTepUalbHBIX AKTUBOB, U KaNUTAIU3UPOBaTh UX. TakuMm oOpa-
30M, OyZleT orpeielieHa BeJIMYMHA KanuTana, KOTOPbI OKaXXeTCsl BOIUIOUIEHHBIM B
HEMaTepHalbHBIX aKTUBaxX M OyAeT Kak Obl MOPOXKAaTh MOTOK J0XOJOB B BHUJE
yKa3aHHOM 4acTH NpuObLIeH.

B uTore MOXHO CUHTaTh, YTO UMEHHO Ha MOJXYy4YCeHHYIO Benuuuny (HMA*) k
HEKOTOpOMY OyAylIeMy MOMEHTY (4Yepe3 m TEpHOJO0B) PHIHOYHAS CTOMMOCTH
NPEANPUATUSA BO3PACTET B PE3YJIbTATE YCIECIIHOW PeAIM3alui COOTBETCTBYIOIIETO
UHHOBAIIMOHHOTO  mpoekTa. [lpuyemM  pa3ymMHbIM  ObUIO OBl  OLICHHUTH,
Ha KaKyl0 BEJTUYMHY PHIHOYHAS CTOMMOCTH T'yABWILIA mpennpustus (HMA*) yse-



JUYUTCS IO CPAaBHEHUIO C €€ 3HAU€HWEM Ha CerOJHAIIHUN MOMEHT, KOTJja OHa pac-
CUUTHIBACTCSI OTHOCUTEIILHO HE TIPOTHO3UPYEMBIX B pe3yjbTaTe MHHOBAIINH, a CE-
TOJIHSIIITHUX MPUOBLICH (BO3MOXKHO JakKe YOBITKOB) (PUPMBI.

JIJiss OTICHKW YBEJIMYCHHUs PHIHOYHOW CTOMMOCTH TPEINPUATHS BCICACTBHE
OCBOEHHMSI MHHOBALIMH €IIIe KOPPEKTHEE ObLIO OBl YUECTh, HA CKOJIBKO JI0 IPOTHO3HOTO
MOMEHTa M BO3pacTeT PhIHOYHASI CTOMMOCTh MaTepUalIbHbIX aKTHBOB KOMITAaHUHU OJia-
roziapsi BO3MO>KHOMY (COTJIACHO OW3HEC-TIIaHy MHHOBAIIIOHHOTO TPOEKTA) 3arlIaHu-
POBaHHOMY €IIle JI0 MOMEHTa M, TMPHOOPETECHUIO 3THX aKTUBOB (0OOpYHOBaHUS, He-
JBIKMMOCTH U APYTOTO B LEJSAX PACHIMPEHHST MAacIITa00B MIPOEKTA) 33 CUET paHee Mo-
Jy4EHHBIX OT HHHOBAIIMH YUCTBIX PUOBLICH.

6.2 Iloka3atesm ¢uHaHCOBOH 3PPeKTHUBHOCTH s  BbIOOpa
UHBECTUIMOHHBIX IPOEKTOB

K cranmapTHeIM nokazarensiM (pUHAHCOBOM 3(P(EKTUBHOCTH MHBECTULIMOH-
HBIX IIPOEKTOB OTHOCATCA:

1) ducTast TeKyIass CTOMMOCTh (YUCTBIN JUCKOHTHUPOBAHHBIN JTOXO) MPOCK-
ta (NPV);

2) BHyTpeHHss1 HopMa peHTadenbHocTH poekTa (IRR);

3) mpocToii CPOK OKyIaeMoCTH rpoekra (PB),

4) CpOK OKYIaeMOCTH, PAaCCUUTHIBAEMBIA 10 TUCKOHTUPOBAHHBIM JICHEK-
HBIM TOTOKaM, JIaJie€ YCIIOBHO MMEHYEMBbI JTUCKOHTHPOBAHHBIM CPOKOM OKyTae-
moctu npoekta (DPB);

5) creneHp 00eCIIEYEHHOCTH CTAPTOBBIX WHBECTHUIIMI MPOEKTa caMO(UHAH-
CHUPOBaHUEM;

6) Tak Ha3pIBacMas aJANTUPOBAHHAS YUCTAs TEKYyIas CTOUMOCTH (aJarTu-
POBaHHBIN YHUCTHIN AUCKOHTHPOBAHHBIN 10X01) ipoekTa (ANPV);

7) BHYTpPEHHSISI HOpMa PEHTA0CIIbHOCTH, MPOCTOM M JUCKOHTHPOBAHHBIN
CPOKH OKYIIaeMOCTH MPOEKTa, pPACCUMTAHHBIE HA OCHOBE aJaTUPOBAHHON YUCTOU
TEKYLIEH CTOMMOCTH MPOEKTA.

HYucmaa mekywasa cmoumocnov UHHO6AUUOHHO20 NPOEKMa
[Toka3aTenb YUCTOM TEKYLIEH CTOMMOCTH (YHCTOrO AUCKOHTUPOBAHHOIO

JI0X0/1a) MHHOBAITMOHHOTO, KaK U JIIOOOTO0 MHOTO WHBECTHIIMOHHOTO, MMPOEKTa pac-
CUMTBIBAETCA 1Mo popmyiie

_ N AL
NPV =1, +;(1+i)t , (1.68)

rac |0 — CTAPTOBBIC MHBCCTUIIMU B IIPOCKT, KOTOPLIC CIACAYCT CACIATh CUIC B
TCUCHUC TCKYLICTO IICPHUOAA,



| — cTaBKa TUCKOHTA, IMOHMMaeMas Kak HOpMa JIOXO/Aa, JOCTHXKUMAas IpH
BJIOKEHUHU CPEACTB B HEKOTOPBIM COMOCTAaBUMBIN MO YPOBHIO PUCKa OOIIEIOCTYTI-
HBIM MHBECTUIIMOHHBIN aKTUB;

JlII; — nnaHupyeMble 1O WHBECTUIIMOHHOMY MPOEKTY JCHEKHbIE MOTOKU
(Tuma cBOOOHBIX JICHE)KHBIX MMOTOKOB MJIM JECHEKHBIX TOTOKOB JJIsi COOCTBEHHOT'O
KamnuTaja IpeanpusaTUs);

N — CPOK MOJIC3HOM KU3HU MPOEKTA, PAaBHBIK MUHUMYMY U3 ABYX BEJIUYUH —
CpOKa TPOTHO3UPYEMOTO COXPAaHEHHUS CIpoca Ha TOBap GUPMBI H CpOKa (Pu3mde-
CKOTr'0 M3HOCA MPOU3BOJICTBEHHBIX MOIIHOCTEH (C YU4ETOM IJIAaHUPYEMBIX B IIPOCKTE
MOCJEAYIONIMX UHBECTUIIMI B KaTUTaJIbHBIA PEMOHT).

WM HBECTUIIMOHHBIN TTPOCKT, KaK U3BECTHO, MpU3HAETCs Oosee 3(phEeKTUBHEIM,
YEM BIIOKEHHE TEX K€ CPEICTB B MHOW COMOCTABUMBIN MO PUCKY MHBECTULIMOHHBIN
aKTHB, €CJTH ero uucmas mexywas cmoumocmv (NPV) Oobiiie HyJIs.

Buympennaa nopma penmadenvHocmu npoekma

DTOT moKa3aTesb PaBHIETCS TOMY I'MIOTETHYECKOMY YPOBHIO JIOXOAHOCTHU
COIIOCTaBUMOTIO 110 PUCKaM UHBECTUIIMOHHOTO aKTHBA, PU JOCTHKEHUU KOTOPOTO
y’K€ B T€UECHHUE TEKYILEro Nepuoa MPoeKT nepectan Obl ObITh MPEIOYTUTEIBHBIM
[0 CPAaBHEHUIO C BJIOKEHHEM HEOOXOIMMBIX AJII HErO CPEJCTB B ATOT aKkTUB (Ha-
pPUMED, B AKIHIO).

Wnu BHYTPEHHIOI HOPMY PEHTA0EIbHOCTH MOXKHO MOHHMMATh KaK THUIOTeE-
TUYECKUI yPOBEHb PHIHOYHOW CTaBKM CCYAHOTO IMPOILIEHTAa (B YaCTHOCTH, CTaBKU
JIOXOTHOCTH O€3pHCKOBOTO aKTHBA), BHIXOJ] HAa KOTOPBIN YK€ B T€UEHUE TEKYIIETO
nepuoaa caenaeT MpoekT Hed((HEKTHBHBIM 10 CPABHEHHIO C MPOCTHIM CCY>KEHUEM
HY)KHBIX JIJIS1 IPOEKTa CPECTB.

Brympennss nopma penmabenbHocmu — 3TO Ta CTaBKa AUCKOHTA, IPU KOTO-
poii uncTas TeKyllas CTOUMOCTb IPOEKTa C HEU3MEHHBIMU JIEHE)KHBIMU MTOTOKaAMHU
paBHa HYJIIO.

B npuniune npu 37oM MOTyT ObITh CPOPMUPOBAHBI TPH THIIA YPABHEHUM:

NPV =-I Z(1+| i 0; (1.69)
NPV = I 2(1+R) =0; (1.70)
NPV = Z Al =0, (1.71)

71+R + Bx (R, —R")

rae I* — BHYTPEHHSS HOpMa PEHTA0EIbHOCTH MPOEKTa, MOHMMaeMmas Kak
npeiebHasl JOXOJHOCTh COMOCTABMMOTO IO PUCKAM JOCTYITHOTO JIJISl TTOKYITKU Ha
(OHJIOBOM PBIHKE WHBECTHUIIMOHHOTO aKTHBA, KOTOpPAs JeJIaeT MPOCKT HedPek-
TUBHBIM TI0 CPAaBHEHUIO C BJIOKCHHEM CPEICTB B OTOT aKTHB (OHA CIY)KUT HEHU3-
BECTHBIM B ypaBHeHHH (6.11));



R* — BHyTpeHHs HOpMa PEHTAOCIBHOCTH MPOEKTA, MOHUMaeMasi KakK Tpe-
JIeNTbHAsT PHIHOYHAS CTaBKa CCYAHOTO MPOICHTA (JIOXOAHOCTh OE€3pHUCKOBOTO aKTH-
Ba), KOTOpasl JelaeT MPOCKT HEAPPEKTUBHBIM IO CPABHEHUIO C MPOCTHIM CCYKe-
HUEM B GopMe, HampuMep OTKPBITHS CTPaxyeMOTo OAHKOBCKOTO JIEMO3WTa; OHA
CIIy’)KHT HEM3BECTHBIM B ypaBHeHHHM (6.12); B ypaBHeHuu (6.13) 3Ta BeaIuunHA Ha-
XOIUTCSI KaK HEM3BECTHasi O0E3pUCKOBasi KOMIIOHEHTA, MCIIOJIb3yeMasl NIl BBIYHC-
JICHHSI CTaBKH TMCKOHTA COTJIACHO MOJICTH OIEHKH KalUTaIbHBIX AKTHBOB;

R, — cpemHephIHOYHAS JOXOMHOCTh Ha (DOHIOBOM PBIHKE B MIEPHOJ MPUHS-
THUS peIlIeHUs O BBIOOpE MpOoeKTa i (PUHAHCUPOBAHUS;

f — otpacneBoit kKodhuUIHEeHT «O0eTay», UCTIOIb3yeMbId B MOJCIN KaITUTAITb-
HBIX aKTHBOB, KOTOPBIA XapaKTepU3yeT MEPY OTHOCUTEIHLHOTO CHCTEMATHIECKOTO
pHUCKa UHBECTUPOBAHUS B OM3HEC, COOTBETCTBYIOLIUHN 110 OTPACIICBOM MPUHAJIIIEHK-
HOCTH pacCMaTpUBaeMOMY MPOEKTY.

[TokazaTenb BHYTPEHHEH HOPMBI pEHTA0EILHOCTH MPOEKTA JIJIsl TOTIOJH CHUS
CYXKJIEHUSI O CPaBHUTENbHON (prHaHCOBOM 3(PPEKTUBHOCTU MPOEKTA BAXKEH HE CaM
no cebe, a B COMOCTABJICHUU C TE€M, KAKOU HA HACMOAWUL MOMEHM 58/1emcs
Gaxmuueckas cmaska 00XOOHOCMU CONOCMABUMO20 NO PUCKAM OOCHYNHO20 UH-
BECMUYUOHHO20 AKMUBA TUDO PLIHOYHASL CIABKA CCYOHO20 NPOYEHMA.

Paznuila Mex1y BHyTpeHHEH HOPMOM peHTAOEIBbHOCTH MPOEKTA U OJTHON U3
MOCJICTHUX BEJIMYHMH OIPEACIACT «3amac MPOYHOCTH (HAIAS)KHOCTH)» B OIICHKE
poekTa Kak 3((PEKTUBHOTO TOJIBKO HA OCHOBE TOTO, YTO €T0 YHCTas TEKyIas
ctoumoctb (NPV) nonoxxurenbHa.

Jlsist ynoOGCcTBa MHBECTOPOB OOBIYHO MCHOJIB3YIOT TaK HA3bIBAEMbBIA UHOEKC
00X00HOCH U, VIV UHICKC NMPUOBTLHOCTH TIpoekTa. OH MOKa3bIBAET, BO CKOJIBKO
pa3 (B JOJISIX CAMHHUIBI) €IIC MOXKET IMOAHATHCS JOXOMHOCTH (i) MHBECTHUIIMOHHOM
aNbTEPHATHBBI, HE TIpEBpalllasi Mpu 3TOM PacCMaTPUBAEMBIN MPOEKT B MEHEE BbI-
TOJIHBIN TI0O CPABHEHUIO C BIIOKEHMEM OTPAHMYCHHBIX CPEJICTB B YKa3aHHYIO allb-
TEpHATHUBY.

dopmyna uHIEKca 10X0MHOCTH (#/]) BBINISAIUT TaK:

Hg:&mﬂ HI[:@, (1.72)
[

rae IRR — BHyTpeHHssI HOpMa PeHTa0ETbHOCTH MpPOEKTa (B MCIOJIb30BAB-
IIUXCSI BBIIIe 0003HaYEHUIX — I* miu R¥).

IIpocmoit u OuckonmupoanHvlil CPOKU OKYRAeMoCmu UHHOBAUUOHHO20 NPO-
exma

IlIpocmoit cpok oKynaemocmu uH8eCMuUUUOHHO20 NPOEKmMA NPEICTABIIAET
co00# CPOK MPOCTOT0 BO3BpaTa CYMMApPHBIMU YHCTHIMHU JI0XOJaMHU BJIOKEHHOTO B
MPOEKT KaruTana.

Jluckonmupoganuslil cpoK oKynaemocmu NOHUMAETCsl KaK CPOK, B pacuere
Ha KOTOPBINA BJIOKEHUE CPEJICTB B PACCMATPUBAEMBIN MPOEKT JACT Ty K€ CyMMY
JIEHEKHBIX TMOTOKOB (YUCTBIX MPHUObLICH), MPUBEAECHHBIX MO (PAKTOPY BpPEMEHHU



(IMCKOHTHUPOBAHHBIX) K HACTOSIIIEMY MOMEHTY, KOTOPYIO 3a 3TOT K€ CPOK MOKHO
OBUTO OBI MOMYYUTH C ATHTEPHATUBHOTO JOCTYITHOTO JUIS TMMOKYIKHA WHBECTHIIMOH-
HOT'O aKTHBa (Hampumep, ¢ 0aHKOBCKOTO JICTIO3UTA).

Texuuuecku 1ot cpok (DPB) nony4aroT npupaBHUBaHUEM K HYJIFO YHCTOM
TEKyIIeW CTOMMOCTH JAHHOTO MHBECTHIIMOHHOTO MPOEKTa C COXpAaHCHHEM HEH3-
MEHHBIMU TUTAHUPYEMBIX TI0 HEMY JCHEKHBIX TIOTOKOB, HO C OIpEIeTieHUEM B Ka-
YEeCTBE HEU3BECTHON MEPEMEHHON TOr0 THIOTETHYECKOro cpoka (N*) mose3Hoi
KU3HH TIPOEKTa, K MUCTEYCHUIO KOTOPOTO, OH OKAXETCS YXKe XOTS Obl paBHO 3(-
(EKTUBHBIM C alTbTEPHATUBHBIM MHBECTUIIMOHHBIM aKTUBOM, T. €.

NPV =-I, Z(1+.) =0. (1.73)

Pemienue noixyyaemMoro ypaBHEHHs] OTHOCUTEILHO HEU3BECTHOTO MapaMeTpa
(n*) (MeTomaMu BBIYMCIUTEILHOM MAaTEeMAaTHKH) TOTJA W JacT 3HAYCHUE TUCKOH-
TUPOBAHHOT'O CPOKA OKYNAEMOCTH IPOEKTA:

DPB = n*. (1.74)
B ynpouiennom Buze:
ZﬂH

- =0 =>

NPV Z(1+. 5 @+i)" = 3
In (Zﬂﬂ
NN 39/// B l
nxIn(1+1i) = In( . ) > n_—ln(1+i)

JI1s MHBECTUIIMOHHOTO TUIAHUPOBAHUSI U BHIOOpPA MHBECTUIIMOHHBIX MPOEK-
TOB TOKa3aTellb JUCKOHTHPOBAHHOTO CPOKAa OKYMAae€MOCTH MPOEKTa MPaKTHUYECKH
BAKEH B NEPBYIO OYEPENb TEM, YTO OH YKa3bIBA€T HA TOT TOPU3OHT BPEMEHU B
Ou3Hec-TUTaHe WHBECTUIIMOHHOTO IMPOEKTAa, B MpeneiaX KOTOPOTO IJIaH-TIPOTHO3
JIEHEKHBIX TTIOTOKOB I10 TIPOEKTY JOJIKEH OBITh 0COOCHHO HA/ICKHBIM.

Cmenens odecneuennocnmu cmapmogvlxX UHEeCMUYUIlL NPOeKma
camogpunancuposanuem

Crenenb 00eCreYeHHOCTH CTAPTOBBIX MHBECTHUIIMM MpPOEKTa caMO(pUHAHCH-
pOBaHUEM HE SIBJISIETCS OOUICHPUHSTHIM aHATUTHUYECKUM IMOKa3aTejaeM (pUHaHCO-
BOM 3((PEKTUBHOCTH MHBECTULIMOHHOTO MPOEKTAa. DTO CKOpee KOCBEHHBIN 3MITH-
PHUYECKHUM TIOKA3ATENb.

KonnuecTBeHHO OH MpencTaBiIseT cOO0M 1010 HEOOXOIUMBIX JJISl IIPOEKTa
ctaptoBbix nHBecTUINH (lg), KoTOpas yxe obdecrnedeHa (IpexycMOTpeHa B On3Hec-
niaHe IIPOEKTA) caMO(pMHAHCUPOBAHUEM UHULMATOpa IIPOEKTa
K MOMEHTY IPEICTABICHUS TPOEKTA MMPUBJIEKAEMbIM K HEMY CTOPOHHUM HHBECTO-



pam. OueBUIHO, 4eM OOJIbIle 3Ta J0JA, TeM OOJbIle, IPU MPOYUX PaBHBIX YCIIO-
BUSX, OyJIeT JOBEpHUE CTOPOHHUX MHBECTOPOB K MPOEKTY, TaK KaK OHM BHUJAT, YTO
caM MHHUIMATOP MPOEKTa 3HAYUTEIbHYIO JOJIK0 CTApTOBBIX MHBECTULUN OEpeTr Ha
ceOs, U, 3HAUUT, BEPUT B HETO.

[Ipu 3TOM cCylIecTBEHHA CTENEHb YYacTHsl MHUIMATOPA MPOEKTa UMEHHO B
CTapTOBBIX MHBECTULMSX (MHBECTHIMIX CTAPTOBOI0O, CAMOIO HaYaJIbHOTO MTEproJia
OCYILIECTBIICHUS IPOEKTa), TaK KaK 3TH MHBECTULIMHA HA HAUOOJBIINM CPOK TEPSIOT
CBOIO JIUKBUAHOCTD (IO MEPBBIX MPUOBLIEH) 1, TAKUM 00pa30M, MOJABEPKEHBI BCEM
pPHUCKaM MPOEKTA.

Adanmupoeanuaﬂ uucman mexKyuiaa Cmoumocmbs npoekma

Tak Ha3pIBaemasl aganTHpPOBaHHAS YHUCTas TEKyIas CTOUMOCTh IPOCKTa
(ANPV) mpencraBisieT co00ii moka3aTeb, CXOAHbIN ¢ 0a30BbIM IIOKA3aTEIEM YKC-
TON TEKyIIeH CTOMMOCTH WHBECTHIIMOHHOTO MPOEKTa, PACCUUTHIBAEMBIN MO TOU
xe 0azoBoit popmyiie (NPV), HO UMEIONTHIT OT HETO CIISAYIONTUE OTIIHYMS:

* BCE JICHEKHBIE IMOTOKH IO MPOEKTY HE MPOCTO MPOTHOZUPYIOTCS, & UMEHHO
IUTAHUPYIOTCS U3 pacyeTa, 4TOObl HU B OJJHOM U3 IEPUOIOB (JIET, MECSIIEB) IIPOEK-
Ta HE OBIJIO OTPHIIATEIBLHBIX JIEHEKHBIX TOTOKOB;

* yTOOBI OBLJIO 0OECIIEYEHO TIEPBOE OTINYHME, B OU3HEC-TUIaH MPOEKTa 3aKia-
JIBIBACTCSl KOHKPETHBIN TJIaH €ro (PMHAHCUPOBAHMS, KOTOPBIH CIIY)KUT CIIOCOOOM
CeNIaTh MPOCKT MaKCUMAIbHO pealbHbIM, HE IOMYyCTHB IO TPOEKTY TAKHX MOMEH-
TOB B OyJylieM, Korja o mpoeKkTy (WM u3-3a Hero) MOTryT oOpa3oBaThes Jedu-
IIUTHI TUIATEXKHBIX CPEACTB (BCIEIACTBUE OXKUAAEMOTO MPEBBIIICHUS TIIATEKEH HaT
MNOCTYIIJIEHUSIMU ).

WNnaue roBops, B hopmyiie aist pacyeta nokazarenss ANPV He nomkHO ObITh
OTpHUIIATEIBHBIX (T. €. HE 00eCIeUeHHBIX (PUHAHCUPOBAHUEM, MIPUTOKOM CPEICTB)
crapToBbix uHBecTHIMN (lg). MIX ciemayeT CBECTH K HYJIIO IMyTeM IUIAHWPOBAHUS,
MTOKPBIBAIOIIETO ATH CTAPTOBBIC MHBECTUITNN (DMHAHCUPOBAHUS.

[Ipu BBIMOJIHEHUM Ha3BaHHBIX TpeOoBaHui pacyeT nokaszarenu ANPV mpo-
BOJUTHCS IO popmyJie

ANPV = (=, + @, +K,, = oniﬂ (1.75)

S+in)

rae @, — MIaHupyeMoe caMmo(pMHAHCUPOBaHUE CTAPTOBBIX MHBECTUIIMH IO

MPOEKTY (BKJIIOYAsI TMPUBJICYCHUE CPEJCTB OT CTOPOHHUX HHBECTOPOB-TANUIUKOB
WJIU aKIITMOHEPOB);

K, — KpeIuT, IJIJAHUPYEMBIH Ha ONpPEICICHHBIX YCIOBHUSAX JJIS IMOKPBITHS
nedunuTa B PHHAHCUPOBAHUH CTAPTOBBIX MHBECTHUIINN;

JIT™® — Tak Ha3pIBaeMble «pePOPMHUPOBAHHBIC» JICHEKHBIC TOTOKH IO TIPO-
€KTYy, PACCUNTAHHBIE UCXOMS HE TOJIBKO U3 CAMHUX JIEHEKHBIX MTOTOKOB IO TIPOEKTY,

HO U U3 CTOUMOCTH O6CJIy}KI/IBaHI/I$I KpCAUTOB, KOTOPLIC INIIAHUPYCTCA paHEC 6paTI>
B MHTEpCCax JaHHOI'O IIPOCKTA.



Qunancosas npupoda a0anmupo8anHol YUCMOL MeKywel CImouMoCmu uH-
BECMUYUOHHO20 NPOEKMA 3aKNI0YAemcs 8 MOoM, Ymo eCclu 3mom noKazameib no-
JloJCUmesieH, mo 3mo YKa3vleéaem He Npocmo Ha 00beKMUBHy0 3¢)pexmusHocms
npoeKkma, Ho U Ha mo, Ymo OH ocmanemcs bosee 3pPeKmusHbIM, Yem arbmepHa-
MUBHOE BIIOJNCEHUE CPeOCcms 0adxce NPpU UCHONIb308AHUU HeOOCMAawe20 3aeMHO20
Kanumana u Heobxo0umocmu Yniamel 3a He2o0 CIMOUMOCMU NIAHUPYEeMbIX Kpeou-
moa.

Takum o6pazom, eciu nokazarenab ANPV Gosbiie 3Hauenust NPV mpoekra,
TO MPOEKT HE TOJBKO OOBEKTHUBHO 3((HEKTUBEH, HO U COCOOEH ocTaTbes Ihhex-
TUBHBIM B PEAIbHBIX JUISI HHUIIMATOPA MPOEKTA YCIOBUAX €ro (MHAHCUPOBAHUSI.

Ecnu xe Bemomnnserca HepaeHcTBO ANPV < NPV, 1o ¢ yuerom croumoctu
MIPUBIIEKAEMOTO 3a€MHOTO (PMHAHCHPOBAHUSA MPOEKT MOXKET OKa3aThCs (aKThUde-
cku Hed((HEKTUBHBIM IO CPABHEHUIO C BIOKEHHEM OTPAaHMUYEHHBIX COOCTBEHHBIX
CPEICTB B COIOCTAaBUMBIH 110 PUCKaM JOCTYIHBIN Ui TPUOOPETEHUS] MHBECTULIH-
OHHBIN AKTHUB.

[Toka3zaTens ananTUPOBAHHOM YMCTOM Tekyiel ctoumocTH npoekra (ANPV)
MOJKET CYILIECTBEHHO OTINYATHCA OT 0Aa30BOr0 MOKa3aTeNs YUCTOM TEKyIlel CTOU-
MoctH Toro ke npoekra (NPV).

OH MOXET OKa3aTbCs KaK PE3KO OOJbIIMM, TaK U HAMHOTO MEHBIINM —
BILJIOTH JIO TOTO, YTO MOJOXKHUTENbHBIN 1okazarenb NPV npoekrta B cocTosiHUM Tpe-
BPAaTUTHCA B OTpHULIATENIbHBIN MoKa3areiab ANPV Toro ke rmpoekTa (1 HaooopoT).

DT0 3aBUCHUT OT B3aUMOJICUCTBUSA ABYX Pa3HOHAIPABICHHBIX (PaKTOPOB:

* C OJIHOM CTOPOHBI, CBEJCHUE J0 HYJS T€X OJMKHUX BO BPEMEHHM CHayaja
OTPHUIATEIHHBIX JICHEKHBIX TIOTOKOB B TIPOEKTE, TUCKOHTUPOBAHUE KOTOPHIX JIUIIIH
CPaBHHUTEJIHHO HE3HAUMTEIHHO YMEHBIAET MX OTPHIATEIbHBIA BKJIaA B OOIIUI
nokasaresib NPV, ycTtpansier 3TOT UX oTpuLaTENbHBIA BKJIA U TEM CaMbIM yBEJH-
yuBaeT nokaszarenb ANPV o cpaBaenuto ¢ mapamerpom NPV mpoekra;

* C JIpyroil CTOpOHBI, IPU B3ATUU KPEAUTOB, (PMHAHCUPYIOIIMX HaYaJIbHBIN
NeUIUT MIIATEXKHBIX CPEACTB MO MPOEKTY, BO3pACTaeT Harpys3ka mo oOcCityXuBa-
HUIO 3TUX KPEAUTOB B OoJiee MO3JHUE MEPHOJbl MPOEKTa, YTO COKPAIIAET B 3TU
NEPUOABI OCTAIOLINECS] CBOOOHBIMU TOJIOKUTEIbHBIE JIEHEKHbIE TIOTOKH T10 MPO-
€KTY W, CJI€0BaTEIbHO, yMEHbIIaeT nokazareab ANPV no cpaBHeHMIO C apaMeT-
pom NPV npoekra.

BrnusiHue kakoro u3 MpUBEIEHHBIX BhIIIE (PAKTOPOB «IIEPEBECHUTY, 3aBUCHUT B
OombLIeH Mepe OT:

— CTOMMOCTH MPHUBJIEKAEMOI0 KpeauTa (MPOLEHTHOM CTaBKM) U Oiaromnpu-
SATHOCTH €T0 yCJIOBUH /IS 3aeMIluKa (Tpaduka morameHus KpeauTa);

— YPOBHS CTaBKHM TUCKOHTA, T. €. OT JOXOJHOCTU B HALIMOHAJIBHOM SKOHO-
MUKE OE3PHUCKOBBIX U CONMOCTABUMBIX MO YPOBHIO pUCKa OOIIEIOCTYIHBIX allbTEep-
HATHUBHBIX KaNTUTAJIOBIIOKEHUMH.

B utore MoxHO yTBep:KIaTh, YTO OAMH U TOT K€ MHBECTULIMOHHBIN MPOEKT,
OyIyud MpOABUTAEM PA3HBIMU €r0 HMHHUIIMATOPAMHU, MOXET XapaKTepHU30BaTHCS
OJHUM M TeM ke mnokazaresneM NPV (4ucTtoil Tekyliel CTOMMOCTH), HO pa3HbIMU
nokazaressimu ANPV (agantrpoBaHHON YUCTOM TEKYIIIEH CTOMMOCTH).



WHpiMM cOBaMH, B pacyeTe Ha OOILIEAOCTYIHBIE BO3MOYKHOCTU (PUHAHCH-
pPOBaHUSA WHBECTUIIUN M BPEMEHHBIX YOBITKOB MOXHO TOBOPUTH 00 OOBEKTHBHO

60.]'[66 NN MCHCC 3(1)(1)CKTI/IBHI)IX HHBCCTUIIMOHHBIX IIPOCKTAX (HO ITOKa3aTCIIO
NPV).

6.3 YupapjieHie MHHOBAIMOHHBIMHM INPOEKTAMM JIJISI MAKCHMMH3AaIMH
PbIHOYHOM KANNTAJN3ALUUA KOMIIAHUH

6.3.1 Mooenu ynpasnenus 6K1A00M UHHOBAUUOHHBIX HPOEKMOE
6 PHIHOUHYI0O CIOUMOCHb RPEONPUAM U

Bxnag vHHOBaLMil B MOBBIIEHUE PHIHOYHOM CTOMMOCTH MPEINPUATHS W3-
MEHSIETCS TI0O Mepe TOr0, KaK peaiu3yroTCs OT/ACJIbHBIC TTOCIEI0BATEIbHBIE CTAIUN
YKW3HEHHOTO 1INKJIa MHHOBAIUU.

CornacHo J0XOAHOMY MOJAXOAY K OIlEeHKE OM3HEeca, MHHOBAIIMOHHBIM MPOEKT
KaK OW3HEeC-JTMHUS J00aBIsSeT K PHIHOYHOM CTOMMOCTH MPEIIPUSITHS BEIUYUHY,
PaBHYIO ocmamounou mexkyweu cmoumocmu Wi yeunocmu (PVocr) OusHeca,
CTaHOBSIIIETOCS BO3MOKHBIM TP OCBOEHUY MHHOBAIIUH.

Korma aToT 6u3Hec eie He HavaT, T. €. K ”HHOBAIlMOHHOMY MPOEKTY €IIle He
NPUCTYINUIIM, YKa3aHHas J00aBKa JOCTUTAET JIMIIb YPOBHS UYUCMOU meKyujeu
cmoumocmu (NPV) mmpoekTa, KOTOpasi COCTaBIIIET HE YTO MHOE, KAK YaCTHBIN CIy-
yaif OCTATOYHOM TEKYIIEH CTOMMOCTH €Ille HE HayaToro Ou3Heca.

Ecmu yxe Ha caMoil ITpeIBapUTENIbHOM CTaJM UHHOBALIMOHHOTO IIPOEKTa €ro
TEKYIIasi CTOMMOCTB (IIEHHOCTB) nojioxkuTeapHa (NPV > 0), To 310 3HaUMT, YTO:

* 1100 1000 MHUIIMATOP JTaHHOW MHHOBAIIMM MOJKET Ha HEH ¢ KaKIOU Je-
HEKHOM €IMHUIIBI KalUTAJIOBIIOXKEHUN 3apaboTaTh 32 BECh CPOK €€ KHU3HEHHOIO
nukia Ha BenuuuHy NPV Gosbine, yem mMor Obl HAKONMHMThH TOT K€ MHBECTOP 3a
OJIMHAKOBOE BpEMs JIepKaHUs TE€X K€ CPEJCTB, HApUMEpP, Ha OAHKOBCKOM JI€TIO-
3UTE C COMOCTABUMBIM PUCKOM (HEOTPEIETIEHHOCTHIO) TOJIyYEHUS I0X0/1a;

* 1100 mpeanpusTUe UMeeT Ha cymmy, paBHyto NPV, HeMarepuanbHbIX U
MaTepHaAIbHBIX AKTHUBOB (KOHKYPEHTHBIX IMPEUMYINECTB, MpaB COOCTBEHHOCTH),
KOTOpPBI€ MO3BOJISIOT MPEANPUITHIO (M TOJIBKO eMy) IMpEeANPHUHATh paccMaTpuBae-
MBI UHHOBAIIMOHHBIN MMPOECKT.

[TpupaiieHue prIHOYHONW CTOMMOCTH TPEANPHUSATHS BCICACTBUE CIIOCOOHOCTH
€ro Ha4aTh MHHOBAIIMOHHBIE MPOEKTHI [0 OCBOEHUIO HOBBIX BBITOJIHBIX BHUJIOB IPO-
JTYKIIUM WM HOBBIX CHIDKAIOUIUX HW3JIEPKKH TEXHOJOTMUECKUX IMPOIIECCOB MOXKET
OKa3aTbCsl TeM 0oJiee 3HAYUMBIM, YeM 00Jiee CyIeCTBEHHBIMIA KOHKYPEHTHBIMU TIpe-
MMYIIECTBAMU 110 TIOBOAY YKa3aHHbBIX MHHOBAIMI 00J1a1aeT KOMIIaHUsI.



TakyuMu KOHKYPEHTHBIMH MPEUMYIIECTBAMH, HAIPUMEDP, B BHICOKOTEXHOJIO-
TUYHBIX OTPACIISIX, MOTYT OBITh YHUKAJIbHBIE:

* HeMaTepualbHbIe aKTUBBI (HOY-Xay), 3aKJII0YAIONIUECS B HATMYUU Y MPEI-
IPUATHUS 3aBEPILIEHHBIX ONBITHO-KOHCTPYKTOPCKUX M MPOEKTHO-TEXHOJOTMYECKHX
pa3paboTOK rOTOBOM K OCBOCHHMIO BBITOJHOM M MMEIOIIEH CIPOC MPOAYKIHMH (Ha-
JUYMHA Ha Hee OTpaOOTAaHHOM KOHCTPYKTOPCKOM M TEXHOJOTMYECKON JOKYyMEHTa-
LUH);

* MaTEHTHI Ha COAEpIKaIlMecs B YKa3aHHBIX pa3paboTKax KIIIOUEBHIE TEXHU-
YEeCKUE PEIICHHUS;

* CIIENMAJIbHBIC TEXHOJOTHYECKHEe O0OPYyIOBaHWE M OCHACTKA (TIPHUCIIOCO0-
JICHUS, KOHTPOJIbHO-U3MEPUTENbHbIE TPUOOPHI U UHCTPYMEHTHI);

* 00y4YEHHBII U OJ00pPaHHBIN EpCOHA;

* JIOCTYI K HEOOXOJUMBIM HCTOYHUKAM ChIpbs, ITOCTaBKaM HEOOXOIMMBIX
CHeUaTbHbIX KOMIUIEKTYIOUIUX U3AEIUN U 1ory(haOpuKaToB U Ip.

be3 nogo0HBIX KOHKYPEHTHBIX MPEUMYILECTB OCBOEHUE OCHOBAHHBIX Ha HUX
OM3HECOB KOHKYPEHTaM HEJOCTYITHO.

ITo Mepe nmpoABMKEHUS NMPEAIPUITHS 110 CTAAUAM UHHOBAILMOHHOIO IIPOEK-
Ta OCTAaTOYHAs TEKyIIas CTOMMOCTh (1eHHOCTh) (PVcr) HHHOBAIIMOHHOTO MPOCK-
Ta U BKJIQJ €r0 B PHIHOYHYIO CTOMMOCTH NPEANPUATUS U3MEHSIOTCS (COOTBETCT-
BEHHO U3MEHSETCS U (PUHAHCOBAs IPUBJIEKATEIbHOCTD MPEIPHUATHSA).

OTO U3MEHEHHE OTBEYAET CIIEIYIOIIUM 3aKOHOMEPHOCTSIM.

1. H3menenue cmpykmypvlt ocmawuwjuxca no npoeKmy OeHeHCHbIX
nomoxoe. CHauyana, B CBSI3U C 3TUM U 110 cpaBHeHUIO ¢ BennunHoi NPV, ocrarou-
Hasl TeKyIas ctouMocTb (PVocr) MHHOBAIIMOHHOTO MPOEKTA M €r0 BKJIAJ] B IOBBI-
HIEHUE PHIHOYHON CTOMMOCTH IPEANPUATUS BO3PACTAIOT.

OTO BBI3BAHO TEM, UTO:

— B pacyeT OCTaTOYHOM TEeKylleld CTOMMOCTH Ha 0oJjiee MPOABUHYTHIX CTa-
JUSIX TIPOEKTa YK€ HE BXOJAT OTPULIATENIbHBIE JEHEKHbIE MOTOKU MO CTAPTOBBIM
WHBECTULIMSIM B pa3pabOTKy U OCBOCHHUE NHHOBAIINH;

— 10 OXKHMJaeMbIX Hanlosee BBICOKMX MPHUObUICH OT 3HAYMTENIbHBIX IMPO-
JIaX MPOJYKTa OCTAETCS BCE MEHBIIE BPEMEHHM, TaK YTO 3TH CYIIECTBEHHbIE MOJIO0-
KUTEIbHBIE JEHEKHbIE MOTOKU JTUCKOHTUPYIOTCS HAa MEHbIIWE MEPHUOJbl BPEMEHU
U UX TEKyIllas CTOUMOCTbH (TEKYIIH SKBUBAJICHT) CTAHOBUTCS OOJIbIIIE.

[ToTom HacTymaeT nepesnoM, Korja nocjie HeKOTOPOro MOMEHTa OCTaTOYHAas
TEeKyl[asi CTOMMOCTh WHHOBALIMOHHOTO IPOEKTa M €ro BKJAJ B IOBBIIIEHUE PbI-
HOYHOM CTOMMOCTH HAYMHAIOT YMEHBIIATHCS.

310 00YyCIIOBJIEHO TE€M, YTO B MHHOBAIIMOHHOM IPOEKTE HACTYIMAIOT CTaJAUU
YMEHBUIEHUS MPOJIaXK U IEHEKHBIX MOTOKOB (CPOK MOJIE3HOW JKU3HHU IIPOEKTA MPH-
OnmrkaeTcs K 3aBeplieHuo). Eciu BoBpemst He OyJeT MpeKpallleH paHee HavyaTblid
Ou3Hec, TO OCTaTOYHasl TEKylllas CTOMMOCTb paHee OCBOCHHOIo OW3HEcCa M €ro
BKJIaJl B CTOMMOCTb MPEANPUATUS CTaHYT OTPUIATEIbHBIMUA BEIIMYMHAMU U CJie-
JAr0T MpeaNpHusITHEe, BO3MOXKHO, elle 00jee KPU3UCHBIM, YeM OHO OBLIO 10 Hayasa
WHHOBAIIUU.



2. Ymenvuienue neonpeoeieHHOCHU 8 0)CUOAEMBIX OCHENCHbIX nomokax. B
CTaBKY JIUCKOHTA, €CIIA €€ ONpe/IEsATh Ha OCHOBE IIUPOKO MPUMEHSIEMOT0 METOIa
KYMYJIITUBHOTO TMOCTPOEHHMsI, OyJIeT BKIIIOUAThCS BCE OoJiee HU3Kas <«JIOMOJIHU-
TeJIbHAsl MPEMHUS 32 HEJIOCTATOYHYIO PETPOCIEKTUBHYIO MPOTHO3UPYEMOCTh MPH-
ObLICH.

[Ipu 5TOM TeKylui SKBUBAJIEHT TEX K€ OCTAIOLIUXCS IO MPOEKTY JIEHEXk-
HBIX MMOTOKOB OKa)eTcsl 00Jiee BHICOKMM, YeM TOT, KOTOPBIA MOTy4aycsl TOJIbKO C
y4€TOM 3aKOHOMEPHOCTH 1.

duHaHCOBO-11e7IeCO00Pa3HbI CpOoK ToJe3HOoN xu3HHM mpoekta (N) ompene-
JSIETCSl TEM, YTO €CJIM MPOEKT OTHOCHUTENIBHO 3TOr0 CpOoKa MPOIJUThH (T. €. Mpo-
JIOJKATh BBITYCKAaTh paHEe OCBOCHHYIO MPOAYKIMIO), TO BKJIaJ TaKOro OM3Heca B
PBIHOYHYIO CTOMMOCTH CTAHET OTPHIIATSIIBHBIM, HHAYE TOBOPSI, IPOJICHUE OH3HE-
ca OyJlIeT yMEHbIIIATh €r0 PHIHOYHYIO CTOUMOCT.

3. Coxpanenue wunu ympama 01 HNPEONPUAMUA BOIMONCHOCHIU
npooams Ou3Hec, panee HAUAMLI NO UHHOGAUUOHHOMY npoekmy. CoXpaHEeHue
TaKOW BO3MOXXHOCTH, TIPH MPOYUX PABHBIX YCIOBHSX, YBEIMUYHUBACT OCTATOUYHYIO
IIEHHOCTh MHHOBAIIMOHHOTO TMPOEKTa M €r0 BKJIAaJ B CTOUMOCTh MPEANPUATHS. Y T-
paTa 3TOM BO3MOKHOCTH — YMEHBIIIAET.

[Iponaka paHee HaYaTOr0 UHHOBAIIMOHHOTO MPOEKTa MOXKET MPOUCXOAUTH B
IBYX (popmax:

a) MPOJAXKHU aKIMN YUPEKIACHHON NI pean3aliiy MpoeKTa CreluaaIn3upo-
BaHHOU (DUPMBI;

0) mponaxu OM3HEC-TMHUM (MMYIIECTBEHHOTO KOMILJIEKCAa) MOCPEICTBOM
MPOJKH HUMYIIECTBA, paHee MPUOOPETEHHOr0 WM CO3/IaHHOTO COOCTBEHHBIMU
CHWJIAMH JIJIi €r0 OCYIIECTBIICHUS (BKJIIOYAasi HEMaTepHAJIbHBIE aKTHBBI), a TAKXKe
UCKIIIOUUTETBHBIX MPaB COOCTBEHHOCTH (MATEHTOB, JIMIICH3MH), IeTaouX O13HEC
JIETaJIbHBIM, MEPEyCTYNKH (IECCHMU) TMO3MIMK 10 3aKIIOUYEHHBIM KOHTpakTam (B
TOM 4YHCIIe TPYJOBBIM: MPHU MPOJAKE UMYIIECTBEHHOTO KOMILIEKCA €ro MOKYyIa-
TeJb B JTIOOOM ciiydae o0s3aH COXpaHUTh pabouyre MecTa ISl yKe 3aHSIThIX B HEM
paObOTHHUKOB).

6.3.2 I/Imymecmeeuuaﬂ CUuHepzemuKka Kaxk ocroea ons OUCHKU U3MEHEHUA
cmoumocmu npednpuﬂmuﬂ, ocyuiecmeniarouieco MHHOGaMMOHHblﬁ npoexkm

JlnHamMuka pocta CTOMMOCTH NPEAIPUITUS TUIAHUPYETCS U MPOTHO3UPYETCS
C TOYKH 3pECHUS BEPOSITHOTO YBEJIMUYECHUSI CTOUMOCTH UMYIIECTBEHHOI'O KOMILJIEKCA
JTAHHOTO MPEANPHUATHS IO MEPE KOMIUIEKTOBAHUSI UMYIIIECTBA 3TOTO MPEANPUSTHS
BHOBb CO3/1aBa€MbIMHU JIMOO MPUOOPETaEMbIMU CO CTOPOHBI HOBBIMU MaTepHalb-
HBIMHU ¥ HEMATEPHAIbHBIMU aKTUBAMHU /10 BO3HUKHOBEHHS CIOCOOHOCTH Ha OCHOBE
c(OpPMHUPOBAHHOTO HMMYIIECTBEHHOTO KOMILJIEKCA BBIMTYCKAaTh HMEIOIIYI0 CIPOC
pEHTA0ENbHYIO POAYKIIHIO.



B mporecce yka3aHHOTO JOYKOMIUIEKTOBAHUS CIENU(DUIECKOTO UMYIIIECT-
BEHHOT'O KOMIUICKCA B HAPAITUBAHUUA CTOMMOCTH aKTHBOB ()HUPMBI BO3HUKAET TaK
Ha3bIBA€MbIU CUHepeemuueckutl 3¢gpgexm.

OH 3akr049aeTcsl B TOM, YTO, HallpuMep, CyMMapHasi CTOUMOCTD (OTICHOYHAS
PBIHOYHAS U JJa)Ke JIMKBUIAIMOHHAS ) HECKOJIBKUX €IUHUI] 000PYAOBaHMUs, CIIe HE
COCTABJISIFOIINX TEXHOJOTUYECKOMN JIMHUU TI0 BBITYCKY PEHTA0EIbHON TIPOIYKITHH,
B pe3yJbTaTe MOKYIKH WM CO3/aHUS COOCTBEHHBIMU CHJIAMH HEIOCTAIOIICTO IS
KOMITJIEKTOBAHMSI TEXHOJIOTMYECKOW JIMHUN 000pYyIOBaHMsI, KaK MPaBUIIO, BO3pac-
TaeT Ha BEJWYUHY, OOJBIIYIO, Y€M CTOMMOCTH CaMOTO 3TOTO JOMOJTHHUTEIHLHOTO
obopynoBanwus, T. E.

Ao > D A+ A, (1.76)

j=1

r7ie | — HOMEp aKTHBA, BXOIIETr0 B HEAOYKOMILIEKTOBAHHBIM MMYIIIECTBCH-
HBI KOMILJIEKC J10 MPUOOpPETEHUs] WM CO3[aHUsl COOCTBEHHBIMU CUJIaMU aKTHBa
(aKTUBOB), TOSIBJIGHHE KOTOPOTO HAa MPEANPHUATHU JOMOJHICT €ro MMYIICCTBCH-
HBI KOMIUIEKC J0 CTPYKTYpPhI, MO3BOJISIONICH BBIMYCKATh U MpOJaBaTh pPEHTa-
OCIBHYIO TTPOIYKIIHIO;

M — KOJMYECTBO aKTUBOB B HEJOYKOMILJIEKTOBAHHOM MMYIIIECTBEHHOM KOM-
TIJIeKCE;

A; — onecHouHas (pbIHOYHAs WM JIMKBHIALMOHHAA) CTOMMOCTH AKTHBOB,
BXO/JIAIIMX B HEJIOYKOMIIJIEKTOBAHHBIN UMYILIECTBEHHBIN KOMILJIEKC;

An+ — olleHOYHas (PbIHOYHAS WJIM JIMKBUAALMOHHASA) CTOMMOCTb HEIOC-
TAIOIIETO JJIs1 MOJIHOCThIO YKOMIUIEKTOBAHHOTO UMYIIIECTBEHHOIO KOMILJIEKCa J10-
MOJTHUTEIBHOTO aKTUBa ¢ HOMepoM M +1;

Axomnn — OLIGHOYHAs (PBIHOYHAS WJIM JIMKBUAAIIMOHHAS) CTOMMOCTD IOJIHO-
CThIO YKOMIIJIEKTOBAHHOTO UMYIIIECTBEHHOTO KOMILIECKCA.

Cuneprerndeckuii 3QPeKT OT IONMONTHEHUS aKTHUBOB IPEANPHUATHS aKTHUBa-
MU, HEJIOCTAIOIIMMU JI0 MOJHOT'O UMYIIIECTBEHHOT'O KOMIIIEKCA, MOXKET ObITh TOT1a
M3MEpEH BEJIMUYUHON A, KOTOpasi BBIpA)KaeTCs TaK:

A= Agp =S A, + 4, (1.77)

i

[TpoucxoxkieHne 3Toi BEJIMYMHBI TAKOBO, YTO JaXK€ NP JIUKBUAALUU TIPE]I-
MPUATHUS TIOCTIe TOTO, KaK Ha HeM c(hopMUpOBaJICS HEOOXOIUMBIN JIJIsi BBIITYCKA U
MPOJIaK PEHTAOCIHbHOM MPOAYKIIUU UMYILECTBEHHBIN KOMIUJIEKC, I€HEXKHBIN MOTOK
JUISL BIAAENbIEB NPEANPUATUS B IOCTATOYHO JIIUTEILHOM TEKYILEM Iepuoje (Ha-
pUMeEpP, B TEUEHHE I'0Jla) MOXKET COCTOSATh HE TOJHKO M3 BBIPYUKH OT MPOJAKHU
CaMOro IOIMOJHEHHOTO UMYIIECTBA, HO U W3 YUCTBIX JOXOJOB OT CTaBIIMX Y¥KE
BO3MOYKHBIMH BBIITYCKa U MPOJAaX MPOJAYKIMU XOTA Obl B T€UEHUE paccMaTpuBae-
MOT'0 NIEPUOJA JUKBHUIALMH.



Ha npeanpusitusix, co3naBaeMbIx AJis ocyliecTBIeHUsS () (HEKTUBHBIX WHHO-
BallMOHHBIX IPOEKTOB, B POJI AKTHBOB, CO3JAIOIINX ONMCAHHBIA BBIIIE CUHEpIe-
TUYECKUI 3PPEKT, 3a4acTyl0 BBICTYHAIOT HeMamepuaibHble akmuebl TUIIAa BHOBb
pa3pabaTbIBaEMOro HOYy-Xay, IMOJTYYEHHbIX MaTEHTOB Ha M300pETEHUs, BBITOJAHBIX
(JIBrOTHBIX) KOHTPAKTOB (3aKa3oB) U Ip. Bce 3T HeMaTepuaabHble aKTUBbI TOTJa
HOSIBJIIFOTCS YK€ TIOCTIE TOTO, KaK CO3JaeTcsl CIeUaIM3UpOBAaHHOE HAa WHHOBAIU-
OHHOM NPOEKTE MpeanpusaTie (OU3HeC-IMHNA), TaK KaK OHU HE MOTYT OBITh CO3/1a-
HbI WJIK IPUOOPETEHBI PaHEe.

6.3.3 VYnpaenenueckue eo3deiicmeus nHa ycKkopenue 6KA0d UHHOBAUUOHHBIX
NPOEKMOE 6 PbIHOUHYIO CHLOUMOCHLD PUpMbl

Bxknan MHHOBAlIMOHHBIX MPOEKTOB B PHIHOYHYIO (OLIEHOYHYIO PHIHOYHYIO)
CTOMMOCTb KOMITAHUU MOXET OBIThb YCKOPEH, €CIM B IPOLECCE OCYLIECTBICHMUS
MHHOBAIIMOHHBIX POEKTOB MEHEKMEHT OyJIeT OPUEHTUPOBAH Ha:

* MaKCUMM3AIMI0 MUHUMAJIBHO 0KMJIAEMBIX JIEHEXKHBIX IMOTOKOB I10 MPOEK-
Ty, T. €. HA TaKU€ MEPONPUSITUS 110 YCTPAHEHUIO (PAKTOPOB pUCKA, KOTOPBIE MpU-
BEIYT K YBEJIMUYEHUIO 3HAUCHUH JIEHEKHBIX IOTOKOB, MIPOTHO3UPYEMBIX COIJIACHO
NECCUMUCTUYECKOMY CIIEHApHIO IPOEKTa;

* BCEMEpHOE MPHUOIMKEHNE 10 BPEMEHHU CaMbIX MEPBBIX, MyCTh U HEOOIb-
IINX, MTOJOXHUTEIbHBIX JEHEKHBIX TTOTOKOB 1O MIPOEKTY;

* MUHUMU3AIHUIO KaIUTAJIOBIOKCHUN B TIEPBBIC TIEPUOIBI TIPOCKTA;

* HEJIOMYIICHUE CIUIIKOM PAHHETO TOSBICHUS B MPOEKTE MOCTOSHHBIX W3-
JIEPIKEK, HE 00YCIOBICHHBIX KpailHEed HE0OXO0AUMOCTHIO;

* MaKCHUMaJIbHO paHHEE CO3[JaHUE 3aBEPILIEHHOT0 HMMYIIECTBEHHOTO KOM-
IIeKca XOoTs Obl M0 YacTH MPOEKTa WM B OTHOIICHWU YaCTH 3aIlIaHMPOBAaHHBIX
IPOU3BOJCTBEHHO-TOPTOBBIX MOIIIHOCTEH;

* pa3pabOTKy MEpONPUATHUI MO YIPABICHUIO HHBECTUIIMOHHBIMUA PUCKAMHU C
UCIIOJIb30BAaHUEM METOJIOB TUBEPCU(PHUKAIIMM MHBECTULHUNA U HMX XEIKUPOBAHUS
peasibHbIMU U (DOHIOBBIMH OIIIMOHAMHU.

Bce nepeuncneHHble HalpaBieHUs OTBEYAIOT TOMY WJIM MHOMY MOJIXOAY K
OIICHKE TEKYIIEeH U OyIyIieii CTOMMOCTH CO3/1aBaeMOro Ou3Heca.

Tax, opueHTanUs HA MAKCUMUZAYUIO OCHEHCHBIX NOMOKO8, OHCUOAEMBIX NO
neCCUMUCmMU4eckoMy CyeHapuio OusHec-niana npoexma, MO3BOJISET CHU3UTh PHC-
KM MPOEKTA U UX OTPaXEHHUE B OLIEHKE OCTATOYHOW CTOMMOCTH YK€ pean3yeMoro
MIPOEKTa, €CJIM PUCKHU MTPOEKTA B OLIEHKE OM3HEca M0 MPOEKTY YUYUTHIBATh METOIOM
crieHapueB. Kak mpaBuio, BEpOSITHOCTh IECCUMUCTHUECKOTO CIIEHAPHS TIPH BHICO-
KHUX PUCKAX MPOEKTa JOCTATOYHO BEJIHKA.

[To cytn, MakcuMH3aIMs IEHEKHBIX MOTOKOB IO MECCUMUCTUYECKOMY Clie-
HapHIO 03HAYaeT yJaydlleHue (IepecMOoTp) CaMOro 3TOr0 CLIEHapHs.

[Tono6Hoe yiyullieHre MOKeT ObITh TOCTUTHYTO B PE3yJIbTaTe:

* n30exaHue MpeABapUTEIbHO BbIICTICHHBIX (DAKTOPOB PUCKA MPOEKTA;

* CTpaxoBaHUs BCEX BUJOB PUCKA;



* pa3zeneHus U/uiu IEPeHOca PUCKOB TIPOSKTa,

* Xe/KUPOBAaHUSI (CHUYKEHHE) PUCKOB.

CtpaxoBaHHe PUCKOB MPEIOIAraeT JOMOTHUTEIbHbIE KATUTAIOBIOKECHHUS,
HO 3aTO YBEJIIMYMBAET MECCUMUCTUYECKYIO OIEHKY OXHUIAEMbIX MOCTYIUICHUN OT
MPOJaX MPOAYKIMU. DTO CIIOCOOHO U3MEHHUTHh B CTOPOHY YBEJIUYEHUS MPOTHO3M-
pyeMbI€ B IIEJIOM IO TECCUMHUCTUYECKOMY CIIEHAPUIO IEHEKHBIE MOTOKH.

N36exxanue npeaBapuTeIbHO BBIICIEHHBIX (PAKTOPOB PUCKA O3HAYAET, UTO
Ou3Hec-IIJIaH MPOEKTa MEPEOPUEHTUPYETCA Ha O0JIee CKPOMHBIE 1€ TUO0 B IPO-
€KTe JIOJDKHO TMPEIyCMaTpPUBATHCS PE3EPBUPOBAHUE CPEICTB, YTOOBI BOBPEMSI OT-
pearupoBaTh Ha MPOSIBIIEHKE TOTO WK UHOTO (hakTopa pucka. [lociennee ocoben-
HO KacaeTcsl TEXHMYECKUX PUCKOB, KOT/a MOTYT TOTPEOOBATHCS MPOBEACHUE J0-
MOJTHUTEITLHBIX UCCIICIOBAHUMA U pa3pabOTOK, UCIIBITAHUH, KOPPEKTUPOBKA KOHCT-
PYKITUHU U3ICTUS M TEXHOJIOTHYIECKOTO TIpoIecca.

Bcemeprnoe npubnusicenue no epemenu camvix nepevix, Nycmov U HeOOIbUILX,
NONOACUMETBHBIX OEHENHCHBIX NOMOKO8 N0 NPpoeKkmy CKOPEUIINM 00pa3oM yBEIUYH-
BaeT CTOMMOCTh OCYIIECTBIISIIONIECH WHHOBAIMOHHBIN MPOEKT (UPMBI, TaK KaK €Civ
ATy CTOMMOCTh PacCUMTHIBATh B PaMKax JOXOJHOTO MOAXO0Ja K OlIEHKE OM3Heca, TO
IIPU CKOJIb-JIUOO MOBBIIIECHHOM TEMIT€ UHMISAIMHA U COOTBETCTBEHHO BBICOKOM CTaBKE
JIMCKOHTA pacrpeiesieHne BO BPEMEHHU OTPUIIATENBHBIX U TOJIO0KHUTEIBHBIX JCHEK-
HBIX TIOTOKOB T10 JTFOOOMY WHBECTHIIMOHHOMY MPOEKTY OKa3bIBACTCS TJIaBHBIM (pak-
TOPOM OCTATOYHOM TEKYIIeH CTOMMOCTH OM3Heca.

B camom nene, oTpunatensHbIN BKIA] B TEKYIIYI0 OCTATOYHYIO CTOMMOCTD
OwW3Heca MEPBBIX BO BPEMEHU KAIMMTAIIOBIOKECHUN B MPOCKT MPHU BBICOKOH CTaBKE
JMCKOHTA TI0 CPABHEHUIO C TIOJOKHUTEIBHBIM BKIIAJIOM TMOCIEIYIONINX Tpeodiia-
JAIOMINX TIPUTOKOB CPEACTB OT OCBOEHHBIX IMPOJAAXK BBITYCKAEMOW MPOMYKIIHH
CIOCOOEH CTaTh JOMHHHPYIONIUM, MTOTOMY YTO MEPECUYET B TEKYIIUH HDKBUBAJICHT
0oJee O3AHUX JIEHEKHBIX MMOTOKOB OT MPOAAXK MPOYKIIUUA MPOU30UIET C UCTIOIb-
30BaHHEM KOA(D(DHUIIMEHTOB AUCKOHTHUPOBAHMS, KOTOPHIE PE3KO YMEHBINAT TEKY-
IIYI0 CTOMMOCTh ITHX TMOJOKUTEIbHBIX JICHEKHBIX MOTOKOB HM3-3a MPUMEHEHUS
OOJBIIETO MEeproIa BPEMEHH B KAUeCTBE MOKA3aTeNsl CTETICHH K YK€ U TaK 3Ha4H-
TEJILHOMY BCJICJICTBHE BBICOKOM CTaBKM JUCKOHTA OCHOBAHHIO JJISi BO3BEACHHS B
CTCTICHB.

[TpubnmxeHrne BO BPEMEHH MPUTOKA CPEJCTB OT MPOJaX OCBOCHHOM Mpo-
JTYKIIUA MOYKHO JOCTHTATh MOCPEICTBOM:

a) SIICJOHMPOBAHUS B CO3JaHHWHM IPOU3BOJICTBCHHBIX MOIIHOCTEH — Tak,
4TOOBI TEepBasi O4Yepe b HOBOW TEXHOJIOTMUECKOW JIMHUH, IIeXa, 3aBOoja 3aIlycKa-
Jach KaK MOXKHO PaHbIIE; 3TO IMO3BOJUT CKOpPEee OOECIEYUTh BBIMYCK TOBApHOMN
MPOIYKIIUH, TyCTh M B MEHBIIIMX MacITadax;

0) SILIETOHUPOBAHUSA B OCBOEHUHU LIMPOKOTO PbIHKA COBITA — MPU TOM, UTO
CHavaJia POJIaXKu OCBAMBAIOTCS Ha 0oJiee y3KUX €ro cerMeHTax (3To, K TOMY XKe,
XOpOIIIO COYETACTCS] C WACEH JIIEeTOHHUPOBAHUS B CO3JAHUU IMPOU3BOICTBEHHBIX
MOIIIHOCTEH);

B) OCBOCHHS CHadasia 0oJiee MPOCThIX MOAN(UKAIMKA MOIB3YIOMEHCS CIIPO-
COM BBITOHOW TMPOAYKIIMU C TMOCJIEAYIONUM pPa3BEPTHIBAHUEM BCETO pPsaa BO3-
MO>KHBIX MOJTU(DHUKAITUN U MOJIeTIEH ITOTO U3EIHS;



I') MPEAJIOKEHUsI TOBapa K MPOJaXe Ha YCJIOBUAX OIUIAThl B KPEIUT, YTO
YBEIMYHMBAET MPOJAKU U MO3BOJSET MOIYYaTh cpa3y OOJbIIE CPEACTB OT MPOAAH-
HOM IpoAyKUMH (MO paguKaabHO HOBOM OCTPO Ae(UUMTHONW MPOAYKIHMH TOT K€
3¢ deKT AocTUraercs, Koraa ToBap MpeiaraloT Ha YCIOBHUSAX IMPEAOIUIaThl OO
OIJIaThI C ABAHCOM);

Maxcumanvro pannee cozoanue 3a6ePUIEHHO20 UMYWECMBEEHHO20 KOMNIEK-
ca xoms Obl O YACMU NPOEKMA UIU 8 OMHOUEHUU YACMU 3aNIAHUPOBAHHBIX NPO-
U3800CMBEHHO-MOP20BbIX MOWHOCM el TIPEATIONAraeT B3I/ Ha BKJIAaJ WHHOBALIM-
OHHOTO NPOEKTa B CTOMMOCTh KOMIIAHUM-HOBATOPA C TOUKU 3PEHUS] UMYILIECTBEH-
HOT'O TI0JIX0J1a K OLIEHKE OM3Heca.

Taxoil B3Iz, BO-TIEPBBIX, COBMAJAET C M3J0XKEHHBIMU BBIIIE IMPEAIIOKE-
HUSMH T10 3IIEJTOHUPOBAHUIO CO3AAHUS IMPOU3BOJICTBEHHO-TOPTrOBBIX MOIIHOCTEH.
Bo-BTOpBIX, B MHHOBAalIlMOHHBIX ITPOEKTAX HA 3Ty LI€Ib MOT'YT paboTaTh:

* CKOpeillliee MaTeHTOBAHUE U300PETEHUI 110 MPOEKTY, AJIs1 TOrO YTOOBI CO3-
JaTh UM KOMMEPUYECKYIO LIEHHOCTh U 00ECIEUNUTh UX BKIIIOUEHUE B (POPMUPYEMBIit
MMYILIECTBEHHBIN KOMIUIEKC IIPOEKTA;

* o0ecrieueHHEe PeXHUMa CEKPETHOCTH (KOMMEPUYECKOM TalHBI) MO MOBOIY
IIPOYEro KOHCTPYKTOPCKO-TEXHOJIOTMYECKOT0 1 KOMMEPYECKOTO HOY-Xay MPOEKTa,
YTO TaK)KE MOIMOJIHAET O0JIaJaolNil IEHHOCThIO CO37aBaeMblii MMYIIECTBEHHBIN
KOMILJIEKC;

* ObICTpelmIas 3aKynka (Co3gaHue COOCTBEHHBIMU CUJIAMU), MOHTaX U Ha-
Jajika KOMIUIEKTHOIO 00OpYyIOBaHUS M OCHACTKH ISl BBITYCKAa OCBaMBaeMoOM Mpo-
IYKIWHU, €CIId OHA MPEACTABISIET COOOW pe3yJibTaT CYIIECTBEHHO ONEpeKaromien
KOHKYPEHTOB pa3padOTKH;

* HaJa)KUBaHUE HOBBIX TOBAPOMPOBOASIIMX LIETIOYEK ISl JOBEACHUS U3Je-
aust (yCIyru) 10 MOTpeOuTeNel ¢ 3aKperieHHeM 3a KOMIIaHuEeH ceTu cObITa 3a-
KJIFOUEHHBIMU KOHTpPaKTamH (MMesi B BUJY, YTO B COBPEMEHHOW 3KOHOMHKE Hau-
0osee ocTpass KOHKYPEHLUsS MPOUCXOIUT MEX]y MPOU3BOJAUTEISIMU TOBapa HE 3a
€ro MpoJaxy MNoTpeOUuTemnsiM, a 3a UCIOJIb30BAaHNE HATAXKEHHBIX CETel cObITa);

* CO3/IaHHE YCIIOBHM ISl pACIPEAEICHHOIO BO BPEMEHN HEOJHOKPATHO IO-
BTOPSIEMOT0 B IPOEKTE d(PPeKTa UMYIIECTBEHHON CUHEPTETUKH.

Munumuzayus KanumanoeroxdceHull 8 nepevlie nepuodbl NPoeKma 00bIUHO
oocmuzaemcs 8 pe3yibmame:

* [IepecMOTpa IJIAHOB IO MPUOOPETEHHIO HEOOXOAUMBIX ISl IIPOEKTa aKTHBOB C
LEJTBIO MEPEKITIOYEHUS ¢ O0JIee JOPOrUX MOCTABIIMKOB Ha 00JIee IEIIEBbIX;

* UCKJIIOYEHMSI U3 TUIAHOB 3aKyTNKH (CO3/1aHUsA COOCTBEHHBIMU CHJIAMHU) TOTO
MMYIIIECTBA, KOTOPOE MOHATO0UTCA MO3KE;

* YOPOLIEHUS 3a7a4 (TEXHUYECKUX 3aJlaHNli), KOTOPBIE CTaBSTCS Mepes pas-
paboTYMKaMHU HOBIIECTB, B CBSI3M C BBINICOTMEYABIIUMCS SIICIOHUPOBAHUEM OC-
BOEHUS ITPOU3BOJICTBA U MPOJAK.



