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IKOHOMMNYECKASA TEOPUA

STATE REGULATION OF ‘MARKET FAILURES’: PROBLEMS
AND SOLUTIONS
Hajiyev D.V.}, Gutieva Z.Yu.? (Russian Federation)
Email: Hajiyev223@scientifictext.ru

'Hajiyev Djavid Vugar ogli — MPA;
2Gutieva Zarina Yurevna — MPA,
FACULTY OF HUMANITIES AND SOCIAL SCIENCES,
PEOPLES FRIENDSHIP UNIVERSITY OF RUSSIA, MOSCOW

Abstract: the main market failures in the context of challenges of the modern economics and
state development are under consideration in the article. The main ‘market failures’ are
reflected and their classification is given in the work. It is worth mentioning that the ‘market
failures’ are a serious problem faced by many countries all over the world at the modern
stage. Research on the problem of the market failure is of great importance for the state
economy. To solve this problem, it is necessary, first of all, to identify causes and forms of
display of the market failures.

Keywords: ‘Market failures’, free market economy, monopoly, social justice, economic
efficiency.

IF'OCYJAPCTBEHHOE PEI'YJIUPOBAHUE «ITPOBAJIOB
PBIHKA»: IIPOBJIEMbBI U ITYTHU UX PEHLIEHUSA
I'apxuen II.B.l, I'yrueBa 3.10.2 (Poccmiickas Denepanus)

YNaoocues ocasuo Byeap oenvt — macucmpanm,
2I'ymuesa 3apuna FOpvesna — mazucmpanm,
Kagheopa 20cy0apcmeenioeo u MyHUYURAIbHO20 YNPAGLEeHUs.,
Gaxynbmem 2yMaHUMAPHBIX U COYUATLHBIX HAVK,
Poccutickuil ynusepcumem opyac6vl Hapooos,

2. Mockesa

Annomayusn: 6 0anHOU cmamve paccMOmMpeHvl OCHOBHbIE «NPOBATIbL PHIHKAY 6 KOHMEKCHe
66130606 PA3GUMUSL COBPEMEHHOU HIKOHOMUKU U 20cyoapemed. B pabome 6y0ym ompaoicerul
OCHOBHbLE (NPOBATIbI PLIHKAY, OaHa UX Kiaccugurayus. HyscHo ommemums, 4mo «npoeaivl
DBIHKAY, HA COBPEMEHHOM dmane, SGISIOMCL CEPbe3HOU NpoOaeMol, ¢ KOMOpou
CMOJIKHYIUCH — MHO2Ue  cmpamnsl 60  6cem  mupe.  Hccnedoeanue — npobuemvl
HeCoCmOosimenbHOCMU PbIHKA UMEeNm HEeMAL08ANCHOe 3HAYEHUe 8 IKOHOMUKe cmpanbl. [[ns
peutenusl yKa3auHot npoobiemvl, npejcoe 8ce20, HeobXo0UMO BblA8UMb NPUUUHDL, A MAKIHCE
hopmbl NposiGNEHUs HECOCMOSIMENbHOCIU PIHKA.

Knrouesvie  cnoea:  «npoganvbl  pulHKA»,  C80000HAsE — PLIHOUHAS ~— IKOHOMUKA,
HeCOCMOsIMeNIbHOCMb DbIHKA, MOHONOJUSL, COYUATbHASL CHPABEOIUBOCHb, IKOHOMUHECKAs
aghpexmugnocme.

MupoBoii ONBIT MOATBEPKAAET, YTO MPU OTCYTCTBUM aKTHBHOH perymaupyroomei ponu
Pa3IMYHBIX TOCYNApCTBEHHBIX HHCTHTYTOB HEBO3MOXKHA JMHAMHYHO Ppa3BUBAIOIIASICS,
Oasmpyromiasici Ha COBPEMEHHBIX HAyYHO-TEXHHYECKHX JIOCTIDKCHHUSX, COIMAIBHO
OpHEHTHpPOBaHHAS PBIHOYHAS 3KOHOMHKA. ['OCYZapcTBO B [JaHHOM CiIydae BBICTyNaeT
OJTHIM W3 aKTHBHBIX yYaCTHHKOB B 3KOHOMHYECKOH JKM3HHU, KOTOpas CTPOUTCS HAa OCHOBE
peiHKa. Ha coBpeMeHHOM 3Tame rocyiapcTBO B PHIHOYHON IKOHOMHKE HCIIONHSET POIh
TJIaBHOTO apOuTpa GUPM M HECET NMPH 3TOM OTBETCTBEHHOCTH 33 IPOU3BOACTBO PA3IUIHBIX
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cnemuduYeckux MarepuaibHBIX ycayr u  Omar. OOoOcHOBBIBas HEOOXOIUMOCTh
BMEIIATENIbCTBA T'OCYAApCTBA B OJKOHOMHKY, B MHPOBOW HayKe IPHUMEHSETCS TEOpHUs
HECOCTOSATENbHOCTH PHIHKA.

[IpuzHaB HeoCmOpUMbIE NPEUMYLIECTBA, KOTOPHIE NPUCYTCTBYIOT B CBOOOJHOU
PBIHOYHOM JKOHOMMKE IIepe] 3KOHOMHMKOW KomaHmHoi [1, c. 105], Mbl Xoremu OBl
OTMETUTH, YTO SKOHOMHYECKAs TEOPHs B TO XK€ BpeMs IETaeT akICHT Ha TOM, 4YTO U
PBIHOYHASI CHCTEMa MOXKET HE CIIPABUTHCA C PEIICHUEM IENOr0 Psiia BOIIPOCOB WM, €CIH
WX U pelaeT, TO HeJOCTaTOYHO d(D(EKTUBHO.

OpmHa W3 CIOCOOHOCTEH HEPETyIMPYyEeMOTO PBIHKA, BEIpaXkaromascs B oOecredeHuH
o0mero paBHOBECHS M BBICOKOH A(P(GEKTHBHOCTH NPOW3BOJACTBA, OYCHb OTpaHHYCHA.
PazBuTas ppIHOYHAs DSKOHOMHMKA B OIPEICICHHBIC MEPHUOABI IMKIA TAKXKE HMEET
Hea((EeKTUBHOCTh M oOIIee HepaBHOBECHE. YKa3zaHHOE IIOJIO)KEHHE B TEOPHU HOCHUT
Ha3BaHUE «PHIHOYHBIA MpoOBa» WIM «pHACKO pBIHKa». MBI IojaraeM, 4YTO TaKoe
MOJIOXKEHNUE Ha PBIHKE XapaKTepHO U A COBEPUICHHOW KOHKYPEHIMU — «UAealbHOTO
PBIHKa», ¥ KOHEYHO JJISl Pa3BUTON PHIHOYHOI M CMEIIAHHOH SKOHOMHUKHU, KOTOPHIE B CBOEH
CTPYKTYpE UMEIOT U MOHOIOJINH, ¥ OJIUTOTIOJIHH.

Ilonmoxenue, npu KOTOPOM PHIHOYHBIM MEXaHM3M MOXET He oOecreyuBaThCs
3GQEeKTUBHBIM W CIOPABEUIMBBIM  HCIONB30BAHMEM  PECYpCOB,  HasbIBaeTCs
HECOCTOSATENBHOCTHIO PBHIHKA. B COOTBETCTBUM C TeOpHeil PHIHOYHON HECOCTOATEIBHOCTH
pOJb MPaBUTEIBCTBA B 3KOHOMHKE BBIPRKAECTCS B TOM, YTOOBI «IIPOBAJBI PHIHKA» MOXKHO
ObL10 KOppeKTHpoBaTh [4, ¢. 117].

MBI XOTHM OTMETHTh, YTO Ha COBPEMEHHOM JTalle «IPOBAJbI PHIHKA» — 3TO OJHA W3
BOXHEHIINX TPOOIEM, IS pelIeHHs KOTOPOH HE0OXOJUMO HAaWTH CIOCOOBI, C TOMOILBIO
KOTOPBIX MOKHO 00€CIeYUTh CTa0MIbHOE (PYHKIIMOHUPOBAHHUE PBIHKA.

PeiHkoM siBnsieTcst cucrema, (yHKIHMOHUpYoUas 3(pQeKkTHBHO JHIIb B TOM Clydyae,
KOr/la MOCTaBJICHHAs 3ajjada Mo O0ECHEYCHUIO OpraHM3allii Ha BBITOJHBIX COTJIAIICHUSX
MOJTHOIICHHO MOJKET OBITh peann3oBaHo. OTMETHM, YTO HICAJBHBIM PBIHOK JOJDKEH
MPOU3BECTH PEATbHBIA BCEBO3MOXHBIH OOMEH, KOTOPBIi OBl OBUI BBITOJCH OOCHUM
cropoHaM. OOBIYHO, K TPOBaJIaM PHIHKA MOXXHO OTHECTH HEJOCTATOYHYIO KOHKYPEHIIHIO, a
TaK JKe TaKhe KaTeropu, Kak BHeIHHe 3 dexTsl u obIecTBeHHbIe Onara [4, ¢. 183].

HecocrosTensHOCT pBIHKA — 3TO Takas CHTYalus, IPH KOTOPOH PHIHOK HE MOJKET
CKOOPAMHHUPOBATh CBOM IIPOIECCH IOCPEICTBOM 3KOHOMHYECKOTO BHIOOpa Tak, YTOOBI
MOXHO Obuto obOecneunTh 3(P(EKTHBHOCTH pacHpenesieHHs, a TaKXKe HCIIOIb30BaHHE
pecypcoB B oiHOM o0beMe. CyIecTBYIOT pa3Hble BUABI PHIHOYHOI HECOCTOATEILHOCTH:

- OTCYTCTBHE CIIOCOOHOCTH Yy pBIHKAa OTPa3WTh B IIEHOBOM IIOKa3aTene I0Ka3aTesn
MPOM3BOJCTBA MPOAYKIMH JHOO ee TMoKa3aTeld MpOAaBaeMOCTH. OTO NPUBOIUT K
00pa30BaHMIO IKCTEPHAIMH KOTOPBIE MOTYT OKa3aTh KaK IMOJIOXHTENbHBIH 3(dekT Tak u
OTPHLATENBHBIN, TO €CTh IEPEeBOAS HAa 3SKOHOMHUYECKMH S3BIK 3TO MHpPUBEAET MO0 K
n3JIep>KKaM U (PUHAHCOBBIM MOTEPSIM, JIMOO K MOTyYEeHUIO0 (DMHAHCOBOW BHITOIBI.

- He CIOCOOHOCTh PhIHKA MPOW3BOJIUTH OOIIECTBEHHBIE OJlara B TOM 00beMe, KOTOPHIi
HYK€H OOIIIeCTBY.

- HeJIb35 OCHOBBIBATH MEXAaHW3MBbl B3aUMOJICHCTBHUS pBIHKA, OCHOBBIBASCH YHCTO Ha
NPUHIMIIAX KOHKYPEHIMH, TaK KaK B ONpPEJeJICHHBI OTPE30K BPEMEHM JaHHas CTpaTerus
NpUBEJET K BO3HUKHOBEHHIO MOHOIOJBHBIX O0pa3oBaHMII HAa PBHIHKE B ONPEIEICHHBIX
cdepax. OTO ciIyuuTcs B pe3ysbTaTe IMOKUpaHUS Oosiee KPYMHBIMH KOMIIAHMAMH Oojee
MEJIKHX, 3aTeM, KOT/1a KpYITHbIE (PHHAHCOBBIE YUPEKACHUS JOOBIOTCS TpaBa Ha MOHOTIOIHIO
TOBApOB, OHM CMOTYT YCTaHABIHMBATH IICHBI Ha MPOM3BOAUMYIO HPOIYKIHIO, OOBEMBI
MIPOM3BOIUMON HPOIYKIMH, 3apabOTHYIO IJIaTy paOOTHHUKOB, TPYy0OO TOBOPS, OCHOBBIBAsICH
Ha CBOEM JKeJIaHWH, a HE Ha PEaTHIX PHIHKA.

-B peanix COBPEMEHHOH OyMa)KHO-ICHEKHOH CHCTEMBI Yy pBIHKA OTCYTCTBYIOT
MPaKTHIECKUE MEXaHU3Mbl PETYISIIMU YPOBHA 0e3paOOTHIBI, a TAaKKe B IPEUIOKCHHON
CHCTEME MOSIBUIIOCH TaKOE SIBJICHUE, KaK HHQIISAIHS.



- TP CYILIECTBOBAHMN COBPEMEHHOW MOJIENN PHIHOYHBIX OTHOILEHUH BO3MOKEH TOJBKO
OIIMH CIIEHApWi pachpeieNeHus NOXOJIOB W ApPYrHe BapUaHThl IPOCTO HEBO3MOXKHBI.
CrpaBeUIMBBIM CUUTACTCS JJOXOJ, IIOJIyYEHHBIH B PE3yJIbTaTe AESATEIbHOCTH HA PhIHKE MPU
YCIIOBUHM, YTO IPHHIMITBI CBOOOTHOIM KOHKYPEHIIMU OBLIN COOIIOICHBI.

- COBPEMEHHAs! MOJEJNb PBHIHOYHOW JKOHOMHKH IOJTAJKUBAET YYaCTHUKOB pBIHKA K
WCIIONIB30BAaHUIO  TIEPENOBBIX  TOCTIDKEHHMH  HaydyHO-TexHWUYeckor  cdepel.  [Ipum
UCIIOJIB30BAaHWM JAHHOW MOJENIM OTHOIICHHH CTal0 BO3MOXKHBIM TaKoe SBJICHHE Kak
TPYIOBas MUTPALUs, IO ¢ MEHee MPUOBUILHBIMU NPO(QECCHIMHU IBITAIOTCS HANTH cebs B
Oonee MPUOBUIBHBIX HAIPABICHUAX, PHIHOK B CBOIO OYepe/h HE MMEET HHKAKUX PHIYaroB
BO3JCHCTBHSA, YTOOBI OBIUATE Ha CIIOXKUBILYIOCS CHTYaLHIO.

- PBIHOK HE B COCTOSHHH pCLINTh PETHOHAIBHBIC NPOOJIEMBI, KOTOpHIE BO3HHKAIOT
MEePUOIMYECKH B  KaXIOM pErdoHe IUlaHeThl. (DakTopbl, KOTOpBIE CIHOCOOCTBYIOT
BO3HMKHOBEHHUIO KPU3HCHBIX SBJICHUH, B OOJIBIIIMHCTBE CBOEM HOCST HaLlMOHAJILHBIA XapaKTep.

[lo MHEHHIO CHEUMaTNCTOB, C KOTOPBIMH MBI MOXKEM COIJIACHTHCS, B TIOJIHOH Mepe,
MPOBAJIbI PHIHKA IPOUCXO/AT MO BIMSHHEM BHEIIHUX (akTopoB. [Ipu M3MEHEHNH LIECHOBBIX
NoKazaTesiell ppIHOK He CIIocCOOeH OBICTPO OTpearupoBaTh Ha M3MEHMBIIYIOCS CUTYAIMIO, U
HE MOXET MPEUIOKUTh OOBEKTHBHO OOYCIIOBIEHHYIO LIEHYy 3a TOBap HIM YCIyrd. B
KJIACCHYECKOM MpoIecce KYIUTU-MPOJaXKH yYaCTBYIOT IPOU3BOAUTEIb H €r0 KIUCHTHI, €CIH
JNEHCTBHUA 9THX IBYX CYOBEKTOB HAauMHAIOT 3aTParvBaTh WHBIX JIUL, TO 3TO HEH3MEHHO
BBI30BET MPOBAJI PhIHKA 0] BO3/ielicTBUeM BHeuHuX 3 dekros [3, c. 128].

Jns BbImAaYM XapaKTEPUCTHKU JIIOOBIM TOBapaM M YCIyraM CYLIECTBYIOT B
XapaKTepPUCTUKH, TNepBas 3TO CONEPHHYECTBO, BTOPOE 3TO HCKIroYeHHe. Ecnm enununma
TOBapa HaXOAUTCS B UCIIONB30BaHUH, TO JUIA TOrO YTO OBl €€ MCIOIb30BaJO JPyroe JUI0
HY’>KHO IIPOU3BECTH aHAJIOTHYHYIO eIUHULy ToBapa. Eciu cam mo cebe ToBap He oOnmagaeTr
BBILICTICPEYUCICHHBIMA CBOWCTBAMH, TO OH IEPEXOJUT W3 paspsia TOBApOB B paspsij
oOIeCTBEHHBIX Onar. SIBieHHs INpOBAJIOB pBIHKA MOTYT BKJIIOYAaTh B ce0s HaIudue
obmiecTBeHHbIX Oar [1, c. 122].

Ecnu Ha peiHKe HaOIIOAETCSl HEAOCTATOUHBIH YPOBEHb KOHKYPEHIIUH, 3TO MOXKET CTaTh
(bakTopoM, KOTOpBIA TPHUBEJET K IPOBATy pBHIHKA, BEAb 3TO OOIIEH3BECTHO, YTO
KOHKYPEHLHsI SBJIETCS (aKTOPOM, OOECIICUMBAIOIINM PEryJIHPOBKY YpOBHs leH. OnHaKo
NOJ BIMSHUEM BHEIIHMX (AKTOPOB 3HAYCHHE YPOBHA LEH MOTYT IPHOOPECTH He
OOBEKTUBHOE 3HAUCHHE, CCIIM TAKOe SBJICHHUE CIIy4aeTcs, TO ATO MOXKET IaryOHO CKa3aThCsl
Ha CTPYKType pbiHKa B 1ejoM. KOHKypeHIHs SBISIETCS OZHOM M3 TJIaBHBIX BO3MOXKHBIX
NPHYHH [IPOBaJa PhIHKA. YPOBEHb KOHKYPEHIIMH HMEET 3HAUUTEIILHOE BIMSAHUE HA PHIHKAX-
MOHOIIOJIMAX, BEb NPH MOHOIOJMU 3HAYEHHE YPOBHS LIEH SBJISIETCS 3aBEJOMO JIOKHBIM
BCIIEJICTBHE JKEJIaHH MOHOIIOJIHCTA.

Taroke Takoi akTop Kak MHQISLIUSI MOXKET OKa3aTh 3HAYUTEIILHOE BIUSHUE Ha ITPOBAJ
pbiHKa. [Ipy BOBHMKHOBEHHMH IpoBajia JCHCTBHS Ha PBIHKE TEPSIOT CBOK KOOPAMHAIMIO,
eCIM pacupeeieHHe IO0XOA0B IPOMCXOAUT PAaBHOMEPHO - 3TO AENAeT HEBO3MOXKHBIM
MPOBAJI PHIHKA, TaK )K€ HEBO3MOXKHOCTH MPOBaJia PhIHKA CHOCOOCTBYET aHTHMOHOMOJIBHOE
3aKOHOJATeNbCTBO. Hampumep, aist Toro 4roObl cOepedb ypOBEHb OKpYXKAIOLIEH Cpesbl,
NPUHAMAIOTCS 3aKOHBl O COXPaHHOCTH OKpY’Kalomled cpedpl, 3a 3arpsa3HeHHe
HaKJIa/IbIBAIOTCSl HA TIPEIIPUATHE JOTIOJIHUTEIbHbIE (PUHAHCOBBIE TIATEXKH.

[IpaBa COOCTBEHHOCTH BIAJE€NbLEB YTOYHAIOTCS C LEJNbI0 yOepeub NPHPOAY OT
3arpsisHeHus. [IpoBasibl pBIHKA SIBISIIOTCS BaXXHOM NpoOJIEeMOH, KoTopas HyXZaeTcs B
HAXO0X/ICHUHU PELICHUSL.

Ha ceroansiHuii ieHb, MBI HIOJIaraeM, BECh MUP 3aTPOHYT TaK Ha3bIBAEMbIM IIPOLIECCOM
raobanu3aniy, 4To NMpeaycMaTpuBaeT OObEAMHEHHE BCEX PECYpCOB B OIHY cUcTeMy. B
pe3yJbTaTe MOHWCKOB pEIICHHsS MNpPOOJIEMbl PBHIHOYHBIX MPOBAJIOB YENOBEYECTBO MOMKET
BOOOIIE OTPUHYTh PBIHOYHYIO CHCTEMY Kak (h)akKT M Ha €€ OCHOBE BBICTPOUTH HYTO-TO
COBEpIICHHO HOBOE. CTpaHbl, KOTOPBIE CMOTYT PEIIUTh NPOOIeMy POBAJIOB PHIHKA, CMOTYT
CTaTh MUPOBBIMH JIUJICPAMH.



HccnenoBanue mpoOIeMbl HECOCTOSITEIBHOCTU PhIHKA IMEET HEMAJIOBAXKHOE 3HAUCHHE B
SKOHOMHKE CTpaHbL. JIJs pelleHusl yKa3aHHOH MPOOJIEMBI, TMPEKIC BCEro, HEOOXOIMMO
BBSIBUTH MPHYMHBI, a TakkKe (OPMBI MPOSBICHUS HECOCTOSTEIBHOCTH  PBIHKA.
HecocToATenbHOCTh PBIHKA BBIPAKACTCS B TOM, YTO KOHKYPEHTHBIN PBIHOK HECHOCOOCH
MPOU3BECTH OMNpEJCICHHBIC Ojlara BOOOINE B IEIOM WIX B 00BEME, SBISIOIIEMCS
ONTUMAJBHBIM, YTO CBA3aHO C IIMPOKOM paclpOCTPaHEHHOCTbIO  HEPHIHOYHBIX
B3aMMOCBS3€H, MOPOXKAAIOMMNX BHEmHNE 3S((EKTh, HETONHOTOH pBIHKOB, a TaKkKe
0COOEHHOCTHIO SKOHOMHUYECKOTO 000p0Ta, OTIIMIHBIX OT YACTHBIX OOIECTBEHHBIX TOBAPOB.

T'ocynapcTBO, BO3IEHCTBYSI HA PHIHOYHYIO SKOHOMHUKY, B IIEPBYIO OUYEPEIb, IPUMEHSET
aIMUHUCTPATUBHBIE MEpHI, 4, BO-BTOPHIX, SKOHOMHUYECKHE: IPU HTOM BBICTYIIAET Kak
XO3STUCTBYIOINI CYOBEKT M KOCBEHHO KaK PETyISTOpP YaCTHOTO CEKTOpa IOCPEACTBOM
COOTBETCTBYIOIICH JCHEKHOM U OFOIKETHO-HAJIOTOBOM IOJIUTHKH.

Heo06XxomuMo OTMETHTB, YTO COCTOSTCIBHOCTh PBIHKA MPOSIBISACTCS B CICIYFOIIUX
tdopmax [2, c. 106]:

- BO BHEIIHHX d(deKrax;

- B 00IIIECTBEHHBIX Ollarax;

- B COIMAILHOM HECTIPaBEIJIMBOCTH U TUGGEPEHITHALINN TOXOI0B.

[Mox BHemHWMH 53(Q@EeKTaMH TOHUMAIOTCS TPSAMBIC TOCIEACTBHS HSKOHOMHYECKON
NESATETPHOCTH OTIPENEICHHOTO XO3SHCTBYIOMIETO CYOBEKTa, HE YUYHUTHIBAIOIIUECS WX
BUHOBHHKOM U HE 03HAUYAIOMINE KaKUX-THOO IPaB TPETHHUX JIUI] HA KOMIICHCAIIHIO.

K crnenyromeit ¢opme TpOSBICHHS HECOCTOSTENBHOCTH  PBIHKA  OTHOCSTCA
00IIIeCTBEHHBIE Oara.

ITox oOmiecTBeHHBIMHM OJlaraMM HaMM ITOHUMAIOTCS Ojara, KOTOpbIEe HE MOTYT OBITh
MPEJOCTABIICHBI OTACIBHOMY MOTPEOUTENIO TaK, YTOOBI OJHOBPEMCHHO OHHM HE OBLIM OBI
NPEIOCTaBIICHBI B PACIIOPSHKEHUE BCEX UHBIX MOTPEOUTEINEH.

Kak nposiBieHne HeCOCTOSATEILHOCTH PhIHKA PACCMATPUBAIOT U MOHOTIOJHIO.

OmnpeneneHre MOHOIOJIUY 3BYYHT CICIYIONIMM 00pa3oM - 3TO MCKIIIOUUTENBHOE MPaBO
Ha TPO/IaXy ONPE/ICIICHHOTO BUIa TOBAPOB WIIM OKa3aHUS OMPEIEICHHOTO BUIa YCIIYT.

K 3axmounTtenbHOW (hopMme MPOSBICHUS OTHOCHUTCS COLMANbHAS HECHPaBEIIUBOCTh H
T epeHITHAIUs TOXOIO0B.

[lox saBnenmem auddepeHIUPOBAaHHBIX TOXOIOB HACENCHHS OOBIYHO TOHHUMAOT
MaTepUaNbHBIN JIOXON pAa3HBIX CJIOCB HAcelIeHHs B o0OmecTBe, OOBIYHO pa3HHUIA
MPOJUKTOBAHA COLMAJIBHBIM MOJIOXEHUEM UHIUBUAA.

Ha ceromusmianii 1eHp conMallbHAs CTPYKTypa OOMIECTBa MpEAIOJaracT HepaBeHCTBO,
TO €CTh OJ1ara pacmpeesITIOTCs Ha 00IECTBO HEPABHOMEPHO.

Msl xoTenu OBl BBIIEIUTH MEpbI, KOTOpPHIE MPUHUMAIOTCA CO CTOPOHBI TOCYIapcTBa,
HaTMpaBJICHHbIC Ha ()OPMHUPOBAHUE «TCOPUH YHHKAIHLHOTO (haKTOpa», a TAKIKE HAXOKICHHUE
myTeil pemeHus mpo6aeMbl TPOBAJIOB PhIHKA:

1. DddexTnBHOE,  COUMATBPHO-OPHEHTUPOBAHHOE  OOpa3oOBaHMWE:  BBEJACHHE  Ha
00s13aTeNTbHOM OCHOBE B 00pa30BaTENbHBIE MPOTPAMMBI KYpCOB IO TICUXOJIOTHH, YTOOBI
c(hOpMHUPOBATH Y JIMYHOCTH CHCTEMY MOTHUBAIIMH U CTUMYJIHPOBAHUSI.

2. ®opMHpOBaHUE 3J0POBOTO OOMIECTBA: CICJAOBAHHE KPBUIATOMY BBIPAKCHUIO «B
3I0pOBOM TeJle — 3JI0POBBIM JyX»; OPraHU30BaTh CO CTOPOHBI rOCYJapCTBa BCECTOPOHHEE
COJIEUCTBUE CIIOPTUBHO-030POBUTEIBHBIM MTPOrPaMMaM.

[Ipoanamu3upoBaB NpoOIEMATHKY HPEOJOJCHUS «IIPOBATOB DPBIHKA», MBI TMPHILIA K
BBIBOJIY, YTO PEIIUTh MPOOJIEMYy HEBO3MOXXHO 0€3 pPaIMOHAIBHOTO TOCYAapCTBEHHOTO
perymupoBanusi. C TOYKH 3pEHHS HAIETO BHWIACHUSA, OCHOBHOW TPETPajoN SBISIETCS
HECOBCPIICHCTBOBAHUE )5 OTCYTCTBHUEC Ka4eCTBEHHOM ACATCIbHOCTH HWHCTUTYTOB,
OCYIIECTBJIAIONIMX KOHTPOJb 32 SKOHOMUYECKON JeATEIbHOCThIO Halleld ctpanbl. K Takum
HHCTUTYTaM OTHOCATCH: MI/IHI/ICTepCTBO OKOHOMHYECCKOT'O pPa3BUTHA, HeHTpaJ'IBHBIﬁ 6aHK
Poccutickoit ®enepanuun 1 DenmepanbHas aHTUMOHOIOJNBHAS cinyx0a. KadecTBeHHOE
YCOBEpUICHCTBOBAHUE J3TUX HMHCTUTYTOB, a TaKXK€ YKECTOUCHHE KOHTPOJS HaJ HUMH
MOBJICUCT 3a COOOW IMOJIOKHUTEIBHBIC PE3yabTaThl. Takke, HAa HAll B3MJISAL, PCIICHUC
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npoOJieMbl MOXET OBITh OCYIIECTBICHO C CO3JaHHEM HOBBIX M COOTBETCTBYIOIINX
MHCTUTYLIUOHAIBHBIX CTPYKTYp, Tlle TaKKe Henb3s OyneT He OOOWTHCH Oe3 yuacTust u
MOMOIIY TOCYZIapCTBa B pacIipeleieHUH PECypCcoB M PELICHUH TeX MpoOjeM, KOTOphIe He
MOTYT OBITH pEIIeHbl MCKIIOYMTENFHO MEXaHW3MaMu pblHKa. Ha Ham B3risi, pasBuTHE
YeJIOBEYECKOT0 KaluTalla - 3T0 BKHEHIINI (aKkTop, OKa3bIBAIOINI 3HAYUTEIILHOE BIUSHIE
Ha Pa3BUTHE CTPaAHBI U CIIOCOOCTBYIOIINI MUHUMHU3ALUH PUCKOB U IPoOJIeM rocyiapcTsa B
neixoM. I 3TOro rocyfapcTBy HEOOXOIUMO Ha 3TOM aKIEHTHPOBAaTb CBOE BHHMAaHHE.
Vcxons U3 9TOro, MBI TaKXKe II0JIaraeM, 4T0 HEMaJIOBAXHBIM M 3(Q()EKTUBHBIM JUIS PEIICHUS
poOIEMBI MOXKET OKa3aThCs (haKT MHTEIPAlUH U B3aUMOJACHCTBUSA SKOHOMHYECKON TEOPUH
C JApPYrMMH Hay4YHbIMH JAWCLHUIUIMHAMH, KOTOpble, paboTas B KOONEpalUH, CMOTYT
TIOJIOXKHUTEIBHO MTOBIUATH HA 3(p(PEKTUBHOCTE MPEOOICHHUS IPOOIEMBIL.
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Abstract: provision of socio - economic development of any country depends on the export
potential of its regions. One of the largest regions of the Republic of Belarus - Minsk region,
occupies the largest share among the regions in the nationwide volume of exports. Despite
the positive balance of foreign trade in the Minsk region of Belarus goods in 2016, the value
of exports compared to 2015 based on current prices continue to decline. The most
significant impact on the decline in exports has had a reduction in the value of shipments of
potash of «Belaruskali» Salihorsk district.

Keywords: foreign trade, exports, imports, balance of foreign trade turnover.

OB30P BHEIIHEM TOPI'OBJIM MUHCKOM OBJIACTHU
PECIIYBJIUKU BEJIAPYCh
Haycckas B.B. (Pecny0smka benapycs)

Jnycekas Buxmopus Bukmopoeha - kanouoam 3KOHOMUYECKUX HAVK, 3A6e0YIouas YeHmMpoM,
Mumnckuii obracmuoti yenmp coyuanbHo-3KOHOMUYECKUX UCCTIe008aHUL
Tocyoapcmeennoe nayunoe yupedxcoenue « Hayuno-uccneoosamensckuti SJKOHOMUNECKUN UHCIUTYM
Munucmepcmea skonomuku Pecnyonuxu benapycoy, e. Munck, Pecnyonuxa benapyco

Annomayusn: obecneuenue coyuarbHO-IKOHOMULECKO20 PA3BUMUS 100020 20CYO0apCmed 60
MHO20M 3A6UCUM OM IKCNOPMHO20 nomenyuana e2o pecuonos. OOun u3 KpynHeuwux
pecuonos Pecnybnuxu Benapycov - Munckas obnacmv, umeem HAubobuwiull yOeIbHbIL 8eC
cpedu obnacmeti 6 00wepecnybIUKAHCKOM —0bveme 3kcnopma. Hecmompsa —Ha
NONONCUMENbHOE CANbO0 BHeuwiHell mopzoeiu mogapamu Munckoii obnacmu Pecnybauxu
benapyco ¢ 2016 2., cmoumocmuoii obvem 3kcnopma no cpaeuenuro ¢ 2015 2o0om u3
pacyema 6 mekywux yenax npoooadcaem cHudicamovca. Haubonee cywecmeennoe enusamue
HA CHUJICEHUe JKCNOpma OKA3al0 COKpaujeHue CmouMocCmHo20 o00vema HnOCMAagoK
kanutinvlx yooopenutt OAO «benapycvranuity Conueopckoeo pationa.

Kniouegvie cnoea: enewnss mopzoeis, dKCHOPM, UMHOPH, CANbOO GHEUIHel MOpP206GIU,
mogapoobopom.

Munckast obmacTe pecmyOnuku  bemapych — OOuH HW3 HamboJee aKTUBHO
Pa3BHUBAIOIIMXCS PETMOHOB  CTpaHbl. B peruoHe cocpemoToueHbl KpynHeiuiue
BasIooOpasyronre npennpustus, Takue kak OAO «bemnapycekanuiin, OAO «bemnaz», OAO
«AMkomop - I3epxuHCK» U T.1. bonee 60% oO0beMa MPOMBIIIICHHOW MPOIYKIIMH PErHoHa
OPHUEHTUPOBAHO HA JKCIIOPT, YTO CTABUT PErHMOH B SKOHOMHYECKYIO U MPOU3BOACTBEHHYIO
3aBHCHMOCTB OT KOHBIOHKTYPHI CTIPOCa Ha BHEIITHUX PHIHKAX.

OO6opOT BHEIIIHEH TOPTOBIM TOBApaMH OpraHu3anii MUHCKOW 00JIaCTH 3a SITHBApbh-OKTAOPh
2016 t. coctaBw 7 711 mma momn. CIIIA, B oM umciie sxkcnopt — 4 220,8 v momt. CIIIA,
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umropt — 3 490,2 mia. nosw1. CHIA. CTouMOCTHO!N 00bheM 3KCIOPTA MO CPABHEHUIO C STHBAPEM-
okTsiopem 2015 r. U3 pacyera B TEKyIMX LieHax cHu3wiIca Ha 19,7%, wim Ha 1 036 mMiH ot
CILIA, umnopta — Ha 12,5%, wnu Ha 498,3 muH momt. CHIA. Canpiao BHEHIHEW TOProBiId
TOBapaMH B siHBape-okTsi0pe 2016 r. cI0KMIOCh MOJIOXKUTENBHOE B pasmepe 730,6 MIIH O
CUIA. B siHBape-oktsiOpe 2015 r. ero nosiouTenpHas BeIMYnHa cocTaBisiia 1268,3 MiH nosut.
CHIA. OcHOBHBIMH TOPTOBBIMH IIapTHEpaMH OOJACTH B sHBape-oKTsaOpe 2016 T. SBISIINCH:
Poccuiickas ®@enepanns — 36,8% ot Bcero o0beMa ToBapoobopoTa, Kurait — 8%, bpazmms —
5,3%, Iompima — 4,5%, T'epmanns — 3,8%, Yipauna — 3,8%, Maansa — 3%, Typiwsa — 3%, Jlutea
— 2,4%, Coenunennsie IlItater Amepukn — 2,1%. Jlons MuHcko# obmactu B o0mmeM oObeme
skcniopTa Pecy6mnku benapycs cocraBuna 21,9%, umnopra — 15,7% [1, c. 52].

Jons 3KcTiopTa NHBECTHLIMOHHBIX TOBapoB cocTasisieT 10,3% n 3aHMMAaeT TpeTbe MECTO
nociie Muncka - 15,5% u Moruneckoit obmactu - 10,9%. 13 14 OCHOBHBIX TOPTrOBBIX
MapTHEPOB YBEJIMYECHUE TEMIIa POCTAa AIKCIIOPTAa HAaOJIIOAAETCs C TAaKUMHU CTpaHaMH Kak
Poccuiickas ®enepanus —103,7% u [omprna — 130%.

B wurore, Temn pocra sKkcmopra 3a sHBapb — OKT0pp 2016 r. mo cpaBHEHHIO C
aHanoruuHeiM niepuoaoM 2015 r. cocrasun — 80,3%. Hanbomnpmuii TeMil pocta dKCopTa
ToBapoB HaOmogaetcs B CToNOIOBCKOM paiioHe - B 3,5 pa3a, HauMeHbIui - B Kierkom
paiione - 51,4%.

Cnpasouno: ansapo — cenmabps 2016 2. k ansapio — cenmsaopio 2015 2. — 78,1%, ansapo
- ageycm 2016 2. k ausapio - ageycmy 2015 2. — 76,1% (3ameonenue nadenus memna pocma
3a cuem ysenuuerusi obopoma ¢ P® u Kumaem).

3HAUMTEIbHOE BIMSHHUE OKa3ad CleAyiolnue paionsl (sxcnopm ¢ Poccuiickoil
Deodepayuerr): CTONOIOBCKUH paiioH — yBenudeHue B 4,7 p.; UepBeHckuii paiion - 223,6%);
Komnbuibckuit paiion - 262,8%; bepesunckuii paiion - 211,2%; Buneiickuii paiton — 114%;
J3ep>xuHckuii paiion - 109,1%.

3a sHBaph - OKTSOpb YBENMYWJIAch JIOJS DKCIOpPTa CIEIYIOMIMX TOBAapOB:
unsecmuyuonnsie - 10,2% (B saBape - oxtsiope 2015 r. - 7,5%, yBeauyeHne TeMma pocTa -
Ha 2,7 1.1.); nompebumensckue - 24,5% (B ssuBape - oktsiope 2015 . - 18,8%, yBeaundenue
TeMmna pocTta Ha 5,7 ILIL); npodogoivcmeentvie - 15,9% (B siuBape - oktsiope 2015 r. -
13,6%, yBesmueHue Temrna pocra Ha 2,3 ILIL.).

CHu3MIIack JIOJISL 9KCIIOPTa CIEAYIOIINX TOBApPOB: HenpodogorbcmeenHvie - 5,1% (B
ssHBape - okTss0pe 2015 T. - 8,6% - cHmkeHue TeMma pocta Ha 3,5 ILIL.); npomedicymoyHole -
64,8% (stHBapb - OKTAOPH 2015 T. - 73,5%, cHIKeHue Ha 8,7 1.11.).

DKCHOPT TOBapOB, MO KOTOPHIM IPOM30LUIO HanOoOJee CYIIECTBEHHOE YBEIMUCHHE
CTOMMOCTHOTO O0BbeMa TOCTaBOK no Munckou obaacmu (no pationam OaHHble 8
KOIUYECMEEHHOM BbIPAICEHUU): oceemumenvhoe obopyooganue - 6 7,6 pasza (Munckuii
pation - 8 55 pas); eosaouna 3amopodicennasn - 183,3% (Cmonbyosckuil pation - 6 147 p.);
asmomodunu epysoevie — 159,8% (bopucosckuu pavion — 117,3%); uncekmuyuovl,
eepouyuovt — 131,6% (Ilyxosuuckuii pation - 160,9%), ycmpoticmea Ha HCUOKUX
Kkpucmannax, razepol (Buneiickuil paiion - 355,9%).

DKCHOPT TOBApOB, MO KOTOPHIM IIPOM30MIIO Hauboyiee CYIIECTBEHHOE COKpAIleHHE
CTOMMOCTHOTO 00BEMa IIOCTaBOK (710 pPAtiOHAM OAHHbIE 8 KOAUHECMBEHHOM GbIPAINCCHUU).
yoobpenus kanutinvie - 68,8%, (Coaueopckuii paiion - 92,2%, coipvl u meopoe — 11,7%
(Munckuii paiion — 85%, Cryyxuii pasion - 64,6%); macno pancoeoe - 31,9% (Kneyxuii
pation — 10,7%, Konvinockuil paiion — 19,2%, Jlocotickuil pation — 5,1%).

3a ssHBapb — OKTI0ps 2016 1.

HaubGonbimyto momo B 00meM o0beMe 3KCIOpTa W MMIIOPTAa 3aHUMAIOT CIEAYIONIUe
paiioHs! MUHCKOH 00IacTH:

o Conuropckuii paiion — noutst akcriopta — 41,8% (42,3% - staBapb - centsiops 2016 .
OTHOCHTENIbHO sIHBapsA — ceHTs0ps 2015r.). 3a paccmarpuBaeMblif TIEPHOJ] OTHOCHTEIHHO
sHBaps — OKTAOpst 2015 . sxcmopT ToBapoB coctasma 70,5% (68,9% - sHBaps — CEHTAOPH
2016 r. K stHBapro — ceHTs10pio 2016 r. — 3aMeasenue najaeHus Temna pocra Ha 1,6 1in.),
umnopt — 96,5%.
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Haubonee snauumvie npeonpuamus Coaueopckoeo paoua:

OAO «benapycbkammit», OAO «bonbsmeBuk-Arpo», OAO «KpacHoaBopIb»,
OAO «opusik», OAO  «lItnnedadbpuka «Comuropckas», OAO  «CrapoOuHCcKui
TophoOpukeTHBIH 3aBo», OAO «KynanuHkay.

Cnpasouno: 3a ananuzupyemvii nepuod ygeaiuueHue IKCRopma no Koauvecmasy 6 %:
2UOPOKCUObL U NEePOKCUObL Hampus U Kaaus 6 0,7 p., Yacmu K MAWUHAM U yCmpoucmeam
223,0%, yoobpenus munepanvnvie cmeuiannvie 113,1% obopydosanue 0 copmup oexu
u usmenvyenus epyuma 199,2%. Cuuosicenue sxcnopma no koausvecmsy 6 %. yoobpenus
kaautnvle 92,2%, opesecuna monaugnas 77,3%, mopgh 94,4%, uzdenus, aumvle us
yepHolX Memannos npouue 83,8%, MawiuHbl U MeXaHU3Mbl OJisi 2PYHMOBbIX pabom
33,3%. Veenuuenue umnopma no koiuwecmey, %.: npoxam  RAOCKUU U3
KOppO3UOHHOCMOUKOU cmanu, wupunou 600 mm umu Oonee 6 5,3 p., OopoojcHas u
cmpoumenvuas mexuuka 6 8,0 p., naumol, 1UCMbL, HAEHKA U3 NAACMMACC HENOPUCMbLe,
HeapmuposauHvle, Hecioucmoie, Oe3 noonodcku 6 147 p., wacmu K MawuHam u
yempoticmeam 174,0, memannokonempykyuu u3 yepuvix memannos 158,9%. Cuuowcenue
umnopma no koauuecmsy, %: Ogueamenu u cemepamopwvi dnexmpuyeckue 54,8%,
mpancgopmamopwr snexmpuyeckue 77,3%, 1eHmol KOHGeUepHbIE, PEMHU NPUBOOHbIE U3
BYAKAHUSUPOBAHHOU pe3unbl 06,6%. I[lpuuuna crudicenus sKcnopma — 3ameoenue
006viyu kanutinvix yooopenuti Ha COII OAO «Benapycoxanuiiy.

e Munckuii paiion — momst skcroprta - 26,1 (25,7% — suBaps — ceHts10ps 2016 1.).

Okcnopt ToBapoB coctaBmi 76,2% (73,4% sauneape — cenmabps 2016 o. k ansapio —
cenms6pe 20152.) — 3ameuieHre MAJCHUS TeMIia pocTa Ha 2,8 1.I. (3amednenue na 1,7n.n. —
saHeapb — cenmsbps 2016 2.), nmnopt — 84,7%.

Haubonee snauumoie npeonpusmus Munckoeo paviona: CIT OOO «['atoBo-Tenepsi»,
COOO «/lapunma», VII «Koka-Koma», PYII «MebGenbnas ¢adpuka «Bocxon», «3aBon
BUHOTPAJIHBIX BUH «J/{HOHHCY.

Cnpasouno: amneapb — okmabps (memn pocma, %). 3a anarusupyemviii nepuoo
yeenuueHue 9KCnopma no KoIu4ecmsy. 20mosds Uiy KOHCepeuposanHas pvloa, ukpa 6 16 p.,
00y8b ¢ sepxom u3 HamypanvHou koxcu 8 4,3 p. CHudiceHue 3KCNOpmMAa No KOJIUYECm8Y.
nHegpmenpodykmur 0,6%, ceiper u meopoe 85,0%, cocuscennviii 2az 9,2%. Veenuuenue
umnopma no Koaudecmey: Ky3o8a Oasi agmomobunei 116,2, nepmenpodykmer ¢ 16 p.,
agmomodunu neckogvie 216,4%, 00ysb ¢ eéepxom uz namypanvrou kodcu 287,6, e0850uHa
cgedncas unu oxnaxcoennas 6 2812 p. Cuudicenue umnopma no Koauwecmay, %: yumpycogoie
nnoovr  38,2%, uncekmuyuovi, cepbuyudvt  75,3%, JnexkapcmeenHvle — cpedcmeéd,
pacgacosannvie 015 po3nuunol npooadicu 89,3%.

o 1. Xonuuo — monst skcnopra 8,1% (4,4% - sauBaps — ceHTs10ph 2016 1.).

3a sHBaph — OKTA0ph 2016 T. OTHOCHTENBHO AHBAPA — OKTAOpsA 2015 1. 3KCIOPT TOBApOB
cocraBmi 106,4% (104 % - suBapp — ceHTsi06ps 2016 T. X sgHBapro — ceHTsI0ps 2015 r.),
umrnopt — 121,4%.

Haubonee snauumoie npeonpuamus e. 2Koouno:

OAO «benaz», OAO «3TOH», OAO «Ky3HeuHblil 3aBOJ TSKENBIX LITAMIIOBOKY,
OAO «CBUTaHOKY.

Cnpagouno: siHéaps - oKmaOpL (memn pocma). 3a aHanusupyemvlii nepuoo yeeiuieHue
9Kcnopma no Koaudecmey 8 %: uacmu K AeKMpUYecKum 08ueamensm u YCMAaHOBKAM 8
1977 p, wacmu u npunaoaexcnocmu 0 agmomoobuaei u mpakmopos 161,2%, asmomodunu
cneyuanvhoeo Haznauenusa 150,0%, asmomobunu epysosvie 117,3%, osuecamenu u cunosvle
yemanosku npoyue 122,4%, dopooicnas u cmpoumenvhas mexuuxa ¢ 12 p., ogueamenu u
eenepamopul anekmpuveckue 151,4%. Cuuscenue sxcnopma no koauvecmsy 8 %:
oceemumenvHoe obopyodosanue 89,1%, wunvt 68,0%, ky3o6a ona asmomobunei 42,3%.
Yeenuuenue umnopma no xonuuecmey, %: Osueamenu u 2eHepamopwvl dNeKMpuyecKue
132,1%, oOsucamenu enympenne2o ceopanus nopuihesvle 151,6%, uacmu noosuxicHoeo
cocmasa 6 6,7 p. CHudicenue umnopma no Koaudecmsy, %.: yacmu u npuHaoaIeHCHOCmu OJisl
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asmomodbunel u mpakmopog 73,5%, cmanku o1 obpabomku depesa, npooKuU, NIACMMACC
unu anano2uunslix mamepuanog 13,3%.

e bopucosckuii p-H — gonst akcmopra — 5,7% (5,9% - suBaps — centsaopp 2016 1.).
OtHocuTeNpHO siHBapsi — OKTA0pst 2015 r. skcmopT ToBapoB coctaBma 93,3% (86,1% -
sHBaph — ceHT0pb 2016 r. kK sHBapio — ceHTA0ps 2015 T.), 3aMeieHNe NajeHUs TeMIa
pocra Ha 7,2 1.11., mmmopT — 90,7%.

Haubonee 3nauumvie npeonpusamus Bopucosckozo paiiona:

OAO «Qmm», OAO «Awmxomop - /[3epxwmHck», OAO «ArpokoMOWHAT
«JI3epKUHCKUI» U T.I.

Cnpasouno: yseruuenue sxcnopma no xkoaudecmsy, %: cvipvl u meopoe 272,2%, uacmu
u  npunaonexcnocmu Ona  aemomodunell u mpaxmopos 130,5%, necomamepuansi,
npoodonvHo-pacnuiennvle  135,4%, monoxko u caueku ceyujeHuvie u cyxue 225,9%.
Chuoicenue skcnopma no Koauwecmey 6 %: asmomodunu aeekogvie 57,3%, naumol
Opesecrosonoknucmoie 59,3%, xonbacel u ananocuuHvle npodykmul u3 msca 61,9%.
Yeenuuenue umnopma no xonuuecmsy, %: xkyzoea ons aemomoouneti 132,4%, cmanxu 011
obpabomku Oepesa, NPOOKU, NIACMMACC U aHARO2U4HbIX Mamepuanos 131,3%,
JleKapcmeenHble cpedcmea, pacpacosanuvie Onsi posHuuHou npodadicu 250,6%, mautunst u
MexanuyecKkue ycmpoucmea cheyuanvno2o Hasuwadenus 121,3%. Cuudicenue umnopma no
Koauwecmey, %: OmxoOvl, NOJIYHEHHble NPU U3GIEHEHUU NPOYUX PACMUMENbHBIX MacCel
13,1%, muegpmenpooykmer  5,9%, npokam nAOCKUll U3  HEIESUPOBAHHOU  CMANU
naaxkuposaunwii 53,5%.

Takue pailionsl kak: Mononeunenckuil, HecBmwxkckuii, [lyxoBuuckuii, Cinyukuii u
CMOJICeBHUCKHI 3aHUMAIOT JIOJII0 B 001IeM 00beMe dkcnopTa He Oonee 3%. OcTanbHbIe -
meHee 1%.

HawnGounburyro oo uMnopra B oduiem o0beMe 3aHnMaeTr MUHCKUi paiion — 63,8%. 3a
sHBapb — OKTA0ph 2016 r. OTHOCHTENBHO siHBapsi - OKTs0ps 2015 r. ummopT TOBapoB
cocraBmi 84,7% (81,1% sHBaps — ceHta06pp 2016 r. x gHBapro — ceHTsOpro 2015r. -
yBEIMUEHHUE TeMIia pocTa Ha 3,6 IL.1L.).

Cnpasouno: ansapv - okmsabps (memn pocma). Yeeruuenue umMnopma no KOau4ecmey:
Ky306a O asmomodunei 116,2%, unegpmenpodyxmer 6 16 p., asmomoounu Jjeekogvie
216,4%, o0byev ¢ eepxom u3z HamypanvHou xoxcu 287,6%, eoeaduna ceesicas unu
oxnasicoennas 8 2812 p.

Hawubonbmiee yBenuuenne temiia pocra skcrnopra — B CToIOIOBCKOM paiioHe, UMITOpPTa
— B MsiienbCcKoM paifoHe.

Cnpasouno: aueaps — okmaops (memn pocma,):

B Crosb1ioBCcKOM panioHe:

Yeenuuenue sxcnopma no xonuuecmey %: 206s0una, 3amopooicennas 6 147 p.,
XONOOUNbHUKY, MOPOZUTLHUKU U XOJLOOUIbHOe o0bopydosanue 6 12 p., comosvie uiu
KOHCEPBUPOsannvle NPOOYKmul U3 Maca 6 13 p., usoenus u3 uepHvlx Memainos npodue 6 45
P., HACOCHL BO30VUIHbBIE UNU BAKYYMHBIE, KOMIpeccopbl U eenmunamopul 8 4,8 p., konbacwl u
ananozuunvie npodykmel uz msaca 335,2%.

B Msinensckom paiione:

Yeeruuenue umnopma no xonuuecmsy, %.: pviba mopooicenan 224,4%, wunvt 6 8,4 p.,
pbiba cywenas, conenas, Konuenas, nepepabomannas opyeum cnocobom 353,7%, npuyensi
u nonynpuyensvt 109,9%.

Munckast 007acTh HE BBIIIOJTHIET IPOTHO3 Ha SHBAPh-OKTAOPS 2016 T., yTBEP)KICHHBIHA
nocranoBieHneM CoBera MunnctpoB Pecrybnmkm Benmapyce ot 24 nexadbpst 2015 1. Ne
1085, — 105,2% (104,4% - stuBaps — centssops 2016 1.) [1, ¢.52 — 57, 191 - 195].
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Abstract: in this article practice of use of technologies and principles of outsourcing in
public authorities of Russia is considered. During the research regulatory legal acts of
various subjects of the Russian Federation are analysed, namely practice of use of
technologies of outsourcing in the Lipetsk, Saratov, Tambov, Tomsk, Irkutsk regions and the
Republic of Chuvashia, etc. is considered. The reasons of not demand of mechanisms of
outsourcing are given in territorial subjects of the Russian Federation, and also definition is
given to the concept "outsourcing".
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NCIHOJIBb30BAHUE TEXHOJIOI'MH AYTCOPCHUHT A
B OPTAHAX 'OCYJAPCTBEHHOM BJIACTH CYFBEKTOB
POCCHVICKOM ®EJEPAIIMA
AKuamnckas B.B. (Poccniickas ®enepanusi)

JKununckas Buxmopus Bradumuposna — mazucmp,
Hncmumym npednpunumamenscmea u mexicoyHapooHo2o bustnecd,
Cubupckuii 2ocyoapcmeennblii aspokocmudeckuil ynugepcumem um. akaoemurxa M.D. Pewiemnesa,
2. Kpacnospck

Annomayusa: 6 0anHol cmamve paccmMampueaemcs nPaKmuKka NPUMeHeHUs MexHoA02Ul U
NPUHYUNOG aymcopcunea 6 opzanax eocydapcmeennou enacmu Poccuu. B xooe
UCC1e008aHUs NPOAHANUIUPOBAHBL HOPMAMUBHO-NPABOBbIE AKMbl PA3IUYHBIX CYOBLEKMOG
Poccuiickoti @edepayuu, a uMeHHO pacCMOMpPeHa HPAKMUKA HPUMEHEHUs MeEXHOI0SUl
aymcopcunea 6 Jluneyxotui, Capamosckoii, Tambosckou, Tomckot, HUpxymckou obracmsax u
Pecnybnuxe Yysawwus u Op. I[lpusedenvi npuuunvl He6ocmpeOOBAHHOCMU MEXAHUIMOB
aymcopcunea 6 cyovekmax P®, a maxoice oaemces onpedenenue NOHAMUIO «AYMCOPCUHRY.
Knrwouegvle cnoea: aymcopcume, 20cyoapcmeenHvie U MYHUYUNATbHbIE YCIYeU, Op2aHbl
20¢cy0apcmeeHHou 61ACmu.

B mnpaBoBeix akTtax ¢enepansHoro ypoBHs ¢ cepexuHbl 2000-X TOI0B, TEPMHUHY
«AYTCOpCHHI» yJensercs: 0oyiee MPHCTaIbHOE BHUMAHHUE, MPEXKJE BCETO 3TO CBS3AHO C

peanm3anuei KOHIECNIHMA aJIMHHUCTPATHBHON pedopMbl, KoTopas mpoxoauia B Poccum ¢
2006 mo 2010 rr.
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Konuenuust rnacur, 4ro pa3paboTka M oOecriedueHHe NPUMEHEHHs TEXHOJIOTHH H
NPUHLMUIIOB ayTCOPCHUHTa SBISIIOTCS 3aJI0TOM YCHEUTHOTO (YHKIMOHHPOBAHUS OPTraHOB
UCTIOJIHUTENILHON BJIACTH.

[lo wroram apMuuucTparuBHOM pedopmbl, B 2010 rogy Mundunom u
MunskoHOMpa3Butusi Poccum Obutn  pa3paboTaHbl METOJMYECKHE DPEKOMEHIAIMU MO
BKJIIOUCHUIO B BEJOMCTBEHHBIC IUIaHBI ()elepabHBIX OpPraHax HCIOJTHUTEIBHONW BIACTH
MEpOIIPUATHH O «Iepefade OKa3aHWs TOCYAAPCTBCHHBIX YCIYr (BBIIONHEHHS DPaboT),
CBSI3aHHBIX  C pealn3alMeil  TOocylapCTBEHHbIX  (YHKIUH,  CHEIHMAIN3UPOBAHHBIM
OpTaHM3aIMAM, DPa3MEIICHUIO TOCYJapCTBEHHBIX 3aKa30B Ha COOTBETCTBYIOIIHE YCIYTH
(ayTcopcuHT), OoNTHMHU3AINH (COKPAIEHUIO) YHCICHHOCTH TOCYNAPCTBEHHBIX CITYKAIIHX
3a CUeT MEePeAadyr HCIIOJIHEHMS TOCYAapCTBEHHBIX (DYHKIMII Ha ayTCOPCHHT U IIepexoja
K OKa3aHHIO YCIYT B AEKTPOHHOH dopme [1].

Croycrs 7 7net, mocie HNPUHSATHS BBIIICYNOMSHYTBIX METOAMYECKHX PEKOMEHMAlUi, He
MPUXOAUTCS TOBOPUTH O MPUMEHEHUHU U BHEAPCHUN TEXHOJIOTUI U MIPUHIUIIOB ayTCOPCUHTA
a/IMUHUCTPAaTUBHO-YIIPAaBICHYECKUX MPOLIECCOB Ha TeppuTopun Beeit Poccnu. Heo6xoaumo
OTMETHUTH, YTO JIMIIL y HEOOJIBLIOr0 KOJNNYECTBa (heliepalibHBIX OPraHOB MCIIOJHHUTEIbHON
BJIACTH MO>KHO BCTPETUTHh KOHKPETHBIC NIPEI0KEHNUS 110 BHEIPEHUIO ayTCOPCUHTA.

Hanpumep, B mensx coxpaHeHHs aJMUHHCTPATHBHBIX 3[aHUH WM MOMEUICHUH, a TaKkxke
TEXHUYECKUX CHCTEM H 00opynoBaHHsS B OecriepeboifHOM cocrosHuH, y PenepaabHOTo
Ka3Ha4YeWcTBa B IUIaHaxX co3farh «DexepanbHOe Ka3eHHOE YUPEXKICHHE IO 0OECTIeYEeHHIO
JeITeNIbHOCTH Ka3HauelcTBa Poccmm». braromaps Takomy ydpexIeHHIO, 1O MHEHHIO,
BakcaxkoBoii E.E. - skcniepty LleHTpa nccnenoBaHus OFOKETHBIX OTHOIICHHUH, TOBBICHTCS
3 HEeKTHBHOCTD OIOMKETHBIX PAcXooB [2].

B pernmameHtrax paboThl (enepasbHBIX OpraHax HWCIIOJHHMTENIBHON BIacTH, B
OOJIBIIMHCTBE CIIy4aeB, BCTPEYAIOTCS JIMIIb JACKIAPATHBHBIC IMOJOXKEHHS O MOTPeOHOCTH
nepenayd Ha ayTCOPCHHI TOCYIAapCTBEHHBIX (YHKIMH, a €CliM W BCTpEeYaeTcs, TO
OTCYTCTBYET JeTaJbHOE ONMCAaHWE MEeXaHW3Ma Mepefadvdl TOCYIapCTBEHHOW (DYHKIMH Ha
CTOPOHHEW OpraHu3aluu.

[Ipoanamu3upoBaB HOPMAaTHBHO-TIPABOBBIE aKThI CyOBeKTOB Poccuiickoit ®eneparum,
OTHOCHTEJIFHO ayTCOPCHHTa, MOKHO C/ENaTh BBIBOJ O TOM, YTO JIMIIb B pAle CyOBEKTOB
Poccuiickoit ®denepanny MEXaHU3M MPHKUIICS U PEaIU3yeTCsl.

Hanpuwmep, B JIunenkoit, CaparoBckoii, Tam6oBckoii, Tomckoit, UpkyTckoii o0nacTsax u
Pecriyonmmke YyBammst eme B 2016 r. OBDIM TPEANPUHATH IOMBITKH Pa3pabOTKU
HOPMAaTHBHO-TIPABOBOTO 00ECIHEYEHUs, PETYINPYIONIETO U PErJaMeHTHPYIOLIEro nepeaady
rocyHKIHMiT HA ayTCOPCHUHT.

ITepexos Ha ayTCOCpCHHI B (QelepalibHBIX OpraHax MCIHOJHUTEIBHON —BJIACTH
MpeJCTaBsieTcsl MeHee BOCTpeOOBaHHBIM, uYeM B cyOwbektax P®. B-mocnegHux,
npezacTaBisieTcs: 60yiee CUCTEMHBIH M KOMIUIEKCHBIM OIXO0.

OO0ume MmoaxoAbl K ayTCOPCHHTY BO BCEX PErHOHAX CXO0XHM KaK C TOYKH 3PEHHSA
OCHOBHBIX IIeJeH ayTcopcuHra (moBblmeHHE 3()(EKTHBHOCTH OIOMKETHBIX PacXxoJoB H
KauecTBa WCIIOJNHEHUs (QYHKIOMH W COKpallleHHe YHCIEHHOCTH TOCYAapCTBEHHBIX
CIIy)KallluX), TaK ¥ C TOYKH 3peHHs OO0BbEeKTa ayTCOpCHHra (meperada HCKIIOUUTEIBHO
obecrneunBaromnx Gpynkuuii) [3].

OTnnuuuTENbHOW 4YepTON ABISETCA €lle M TO, YTO BO BCEX PEruOoHax IOHITHE
AyTCOPCHHIa ONMHMPAETCs] UCKIIOUUTEIbHO Ha (haKkT meperadd Toil WM WHOM (YHKIMM Ha
WCIIOJIHEHHE CTOPOHHEH (BHEIHEH) opraHu3anuu (C pasHHULEH JHIIs B (QOPMYIHPOBKAX),
BMECTE C TeM TOJbKO B CaXalmWHCKOW OONacTH MO TEKCTY NMPaBOBOTO aKTa YHOMHHAETCS
YPE3BbIUAMHO IPUHLMIINAIBHBIA MOMEHT: «...pa30BO€ B3aMMOJEICTBUE CO CTOPOHHEH
OpraHu3aIel Mo NCTIOTHEHUIO OTACIHHON (YHKINHU HE SBISIETCS ayTCOPCHHTOMY. VIMEeHHO
MIOCTOSIHHBIN (IIPOIOIDKUTEIBHBIN) XapakTep mnepenadn GyHKINU HA WCTIOIHEHNE BHEIIHEH
OpTaHM3aINH SIBJISICTCS IPU3HAKOM ayTCOPCHHTA.
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Bonee mMacmrabHOMY pacIpOCTpaHCHUIO ayTCOPCHHTa Kak Ha ()eepaabHOM, TaK U Ha
PErHOHAIILHOM ~ ypPOBHE, IMPEMSITCTBYET, MPEXKAE BCEro, OTCYTCTBUE HaJexallen
HOPMATHUBHOW ¥ METOJI0JOTHYCCKON 0a3bl IO JAHHOMY BOIIPOCY.
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Annomayus: KyiomypHwiii U NPOMBIUIEHHbIL  NOMEHYUAN  PEe2UOHd,  NPUSMHBIL
UHBECMUYUOHHBITL  KIUMAmM Ol UHOCMPAHHLIX UHBECHOPO8 CHOCOOCMBYIOM  POCHY
npugiexamenbHocmuy obnacmu 0as 3apybedcHvix cmpan. Medcoynapoonas akmueHocmy
obnacmu npedycmMampueaem WUPOKULL CNEKmp CcOmpyOHUHecmed, 6KI0YdAs HAYYHO—
MmexHuueckoe U COYUANbHO—KYIbMYPHOE, U GHEUHEIKOHOMUYECKVIO  OesimelbHOCMD,
CO30aHue COBMeCmHbIX NpeOnpusmull u m.o. Aemop pabomsi 3a0cmpsiem coe BHUMAHUE HA
BHEUHEIKOHOMUYECKUX CBA3AX  pecuoHa. B pabome npoeeden aunanus
BHEUWHEIKOHOMUYECKOT  OesimeNlbHoCmuy  001acmuy, d makdce OaHd Xapakmepucmuka
BHEUIHEIKOHOMUYECKUX CE53€ll PeCUOHA.

Knrwouesvie cnosa: ungecmuyuu, compyoHULecmeo, 6HeUHeIKOHOMUYECKAsl OesimelbHOCHIb,
UHOCMPAaHHble KOMRAHUU, npoekm, Biadumupckas obnacme.

Cy0Owextsl Poccuiickoit ®enepanuy MpOSBIAIOT OONBIIYI0 aKTHBHOCTh B Pa3BUTHH
CBsi3ell CO cTpaHamMH OJIMDKHEro M JalibHero 3apyoOexbs. CTpemiieHHe perroHa BBINTH Ha
MEXAYHApOJIHYIO apeHy, BO3MOXHOCTb YYacTHsi B Pa3IM4HbIX (OpMax M HarpaBiICHUSIX
HSKOHOMHYECKOTO, COLHAIBHOTO, KyJNbTYpHOIO W WHOI'O COTPYJHHYECTBA IIO3BOJISET
PETHOHANIBHOMY IOTEHIIHATY TOJTHOCTBIO PACKPBITHCS.

Bnamumupckas obmnacte He sgBusfercs HCKiIoueHHeM. CTOMT OTMETHTh, YTO OHAa He
HUMeeT MPEICTaBUTENbCTB B HHOCTPAHHBIX TOCYapCTBaX, OJHAKO aKTHBHO COTPYJHHYAET C
aumu.  OTHomeHWst Brmagmmupckoil o0macTh ¢ WHOCTpPaHHBIMH — TOCYAapCTBAMHU
XapaKTepU3yITCI B TEPBYID OUYepeAb TOCPEACTBOM 3KOHOMHUYECKHX HHCTPYMEHTOB. B
YaCTHOCTH 3TO NPHUBJICUCHHE WHOCTPAHHBIX HWHBECTHIMH Ha TeppuTopuio obmactu. Ha
OCHOBAHMH ITOJITUCAHHBIX MPOTOKOJIOB 00 YCIOBHSAX OCYIIECTBIICHHS WHBECTHUIIHHA, CBOE
MIPOM3BOJICTBO HAa TEPPUTOPHUH 00JACTH PEan3yIOT KOMIAHUH MHPOBOTO YPOBHSL.

Cpenu KpyIHBIX ITPOEKTOB MOXHO OTMETUTH COBMECTHBIE TPEANIPUATUS ¢ KOMIAHUSIMU
n3 Asctpun, Utanmuu, @pannun, I'epmanun, [serinapun, CIIA, Typuuu. [Ipennpusitre
«Bunepbeprep Kupnuu» mHBecTHpyeTCS aBCTPHMCKMM KOHIepHOM «BuuepGeprep Al.
Konnepn mHBecTHpyeT B MpoekT 2 Mwnmapaa 846 MummnmoHoB 539 Teicsy pybmeit [1].
Cosmectnoe mnpeanpustue «FOTEKC PY» B ropome KamemxkoBo, uHBecTHpyeMoe
cnoBeHCKON kKommaHued «HOTekcy, KoTopasl SBISETCA OJHMM W3 MHPOBBIX JHIIEPOB II0
MPOU3BOJICTBY BHHWJIOBBIX HAIMOJBHBIX IMOKPHITHH. OO0bEeM HHBECTHUIMH cocTaBiseT 1
muuapa 371 munmon 618 Teicsya pyoueit [1].

KpynHele coBMecTHbIE NpPEANPHUITHS, UHBECTUPYEMbIE AMEPHUKAHCKHMHU KOMITAaHUSMH.
«OCB CreknoBOJIOKHO» MPOU3BOAUT H3JAENHS M3 CTEKIOBOJIOKHA C MCHOJIb30BAaHUEM
HOBeHmux TexHonorui. O0beM MHBecTHINIT aMeprKaHCKOW kommaHuu «OBenc KopHunr
B JaHHoe npeanpusitue coctapiasier 500 muwuinonoB noiwiapoB CIIA [1]. Konautepckast
kommaHusi «Mon® nenuc Pych», WHBecTHpyemash aMepHKaHCKAM KoHiepHoM «Kpadt
Dync». O6beM HHBECTHIMH cocTaBisieT 50 MILTHOHOB eBpo [1].

B oGmacte Gosbmioil 00beM WHBECTHIMK MOCTYMAET OT UTANBSHCKUX W (PaHIy3CKHX
nHBeCcTOpOB. Mrambsinckas kommanus «®Deppepo» wHBectupyeT 11  MwmmmapaoB
44 vummmona 919 teicsa py6neit B mpoekt «Deppepo Pyccusi» [1]. Kpynabiit dhpanmy3ckuit
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MPOU3BOAUTENb NOCY (bl — KoMnanusa «Apk MHrepHelmuen» nasectupyeT 500 MUIITHOHOB
qomnapoB CIIA [1] B npoekT «ONBITHBEIA CTEKOIBHBIN 3aBOJ» PAaCIONIOKEHHBI B ropoje
I'ycs — XpycranbHbli.

Crout oTMeTHUTH O NMpHCyTcTBUU MHBecTulMH u3 I'epmanuu u Illselinapun. Hemerkas
kommanusi «['moOyc» mHBecTHpyeT B mpoekT «lwumeprinodyc» 40 MHIIIMOHOB JOJIApOB
CIIIA [1]. Kpynneitmmii B MHpe NPOU3BOIUTENb MPOIAYKTOB IHUTAHHS IIBEHIIapcKas
kommanust «Hectne» wmuBectmpyer | Mmmmapn 877 mmumoHOB pyoOneit [1] B ¢umman
«Hectne Poccusi», pacronoxeHHbIl B Topoae Bsasauku.

Ba)kHO OTMETHTH, UTO CaMBIi KPYITHBIA 00bEM WHOCTPAHHBIX MHBECTHUIIMHA B IKOHOMHUKY
peruoHa noctymaer u3 Typenkoi Pecriy6nuku. Ha Tepputopun 067acTi peaqn30BaHbl MATh
KPYIHBIX COBMECTHBIX IPOEKTOB. JInaep Typemkoro phlHKAa OBITOBOW TEXHHUKH KOMITAHMS
«Apuenuk A. C.» MHBeCTHpOBala B MPOEKT 3aBOJA IO MPOM3BOJICTBY OBITOBOM TEXHHKH
«beko» 4 munmuapaa 419 munonoB 333 Teicsuum pyoseit [1].

OmMH M3 MHUPOBBIX JIUIEPOB CPeIU MPOU3BOAUTENEH CTEKIOTaphl Typelkas KOMIaHUsS
«Anagony [Jlxam Canan A.C.» uHBectupoBana 85 mmianonoB nomnapoB CHIA [1] B
npoekT «Pycmxam» B ropoae I'opoxosen. Kpymusiit Typenkuit xonnuar AO «boinak [
Tumxaper A. IIl.», KOTOpBIA BeleT CBOIO AESITENLHOCTh B BOCBMU OTPACHSIX TaKWX Kak:
MeOenb, TEKCTHIb, INPOM3BOACTBO KaOeins, (MHAHCHL, JIOTHCTHKA, JKEJIE3HO—CTaJIbHAs
MPOMBIIIIEHHOCTh, YHEPreTHKa U MapKEeTUHI, MHBECTHpOBan | muiumapn 63 MUIIMOHA
31 teicsay py6ueii [1] B mpoexkt «BETA MEBEJIb» Bo Bnagumupe.

MacmraOHBIE TPOEKT 1O CO3MAHMIO TEXHOMapka «AJleKcaHApoBa — ci1o0o1a»
peanusyeTcs B AnekcaHapose. Llens mpoekTa — co3gaHuE TEXHOMApKa C pasMELCHHEM Ha
€ro TEPPUTOPUU TPOM3BOJCTBEHHBIX KOMIUIEKCOB, HH(PPACTPYKTYPHBIX OOBEKTOB
(amIMUHHMCTPAaTUBHO — OBITOBOII TOpPOMOK, OOIIEKUTHSA) M JIOTUCTHYECKOTO LEHTpa.
WuBectopom sBisiercst Typeukass komnanus «Ceda WMumaar». OObeM HHBECTUIHN
cocrasiseT 600 mumnonos gosutapos CIIA [1].

AHanu3upys WHBECTHUIIMOHHYIO IESTEIHHOCTh 3apyOEKHBIX KOMIIAHHH B PETHOHE,
MOXHO MPHUITH K BBIBOAY, YTO Braammupckas o0macTe [BISETCS HHBECTHUIIMOHHO
HNPUBJIEKATEIbHBIM PErHOHOM. Otomy crocoOcTByeT COBEpIIEHCTBOBAHUE
pPETHOHAIFHOTO  3aKOHOJATEeNbcTBA B cepe HMHBECTUIMOHHOM  /EATEIbHOCTH.
Crpemienne o01acTH K yJIydlIEHUIO YCIOBHH B MHBECTHIMOHHON cepe, yMEHBIICHHIO
PHUCKOB, pacHIMpeHHI0 (OpM TOCyNapCTBEHHONH MOIIEPKKH, KOTOpPBIE MOTYT OBITH
OPEAOCTABIECHbBl PErHOHOM HHOCTPAaHHBIM HMHBECTOpPAM, OKAa3bIBAE€T MOJIOKHUTEIBHOE
BIIUSIHUE Ha PETHOHAIIBHYI0 YKOHOMUKY, IIPEXKJIE BCET0 TE€M, YTO MOBBIIMIAET SKCIOPTHBII
MOTEHIMaN 00JIacTH 3a CcYeT KOHKYPEHTOCIHOCOOHOW MpOAYKIHMH IPOU3BEICHHOMN
WHOCTPAaHHBIMU KOMITaHHUSMH. Crparterngeckoit LEJIBI0 Pa3BUTHSA
BHEITHEIKOHOMHUYECKOH NeaTeNbHOCTH BraauMupckoi o0IacTé SBISETCS HMOBBIIICHUE
BOBJICYCHHOCTH PErHOHA B IPOLECC MEXKTyHAPOIHON HHTETPAIiH.

B nepuon ¢ 2010 mo 2016 roapl, ygacTie 0O0NAaCTHBIX MPEANPUATHI B MEXKITyHAPOIHBIX
BBICTABKaX, IEMOHCTpAalMs IO3WTHBHBIX HM3MEHEHHH B JKOHOMHKE OOJacTH, a Takke
peryisipHbIE 3aceaHusl TOCTOSHHOW KOMUCCHH 10 Pa3BUTHIO NPOEKTHOTO (PMHAHCHPOBAHUS
C TIPEJICTAaBUTEIISIMI HHOCTPAHHBIX KOMITAHUH, OJIaronpHaTHO CKa3bIBAIMCH HA PACIINPEHUN
COTPYAHUYECTBA C UHOCTPAHHBIMHU HHBECTOPAMHU.

HecomueHHO, mpuBieYeHHE WHOCTPAHHBIX WHBECTHIMII B PETrHOH CIIOCOOCTBOBAJIO
POCTY TPOMBIIIJIEHHOTO KOMIUIeKca oOsactu. Ha nmaHHbBIE MoMeHT Bo Biapgmmmpckoii
obmacti okono 300 KoMIaHW{ ¢ MHOCTPAHHBIM KalHTaIOM [2], 94TO, K CIOBY, MO3BOJIHIIO
co3zaTh 0oJiee IBYX THICSY HOBBIX PabOYMX MECT.

Takke Hemp3d HE OTMETUTh TOT (DaKT, YTO pealu3anus Ha TEPPUTOPUH 00IacTH
WHBECTUIIMOHHBIX MPOEKTOB OKAa3bIBACT IIOJIOKUTENIFHOE BIMSHHE HAa YBEJIMYCHUE
JIOXOJHOM YacTH KOHCOJHUAMPOBAHHOTO OIO/KETa W Pa3BUTHE HAJIOTOBOTO ITOTEHIMAa
o0JiacTu B IIEJIOM.
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OpHako BO BHELIHEIKOHOMHYECKOH JesTenbHOCTH Bramumupckoir obnacta B
nepuox ¢ 2010 mo 2016 rr. MOMUMO IOJIOKUTEIBHON AMHAMUKHA CTOUT YIOMSHYTh U 00
ynajake rnokasareneil.

K mnpumepy, B 2013 rogy o0beM HWHOCTpaHHBIX WHBECTHLMH, MOCTYIMUBIIMX B
9KOHOMHUKY OOJIaCTH, 0 CPaBHEHHIO C COOTBETCTBYIOIIMM II€PUOJOM MPOLUIOrO Toja
COKpaTmJICS TIpakTH4YecKH B 1Ba pas3a [3]. Ilo MHeHHIO aBTOpa, OCHOBHOW MHpOOIEMOii,
CBSI3aHHOW C COKpAIICHWEM HHOCTPAaHHBIX HWHBECTHIUH, SBISIETCS HEIOCTATOYHOE
KOJIMYECTBO MHXKEHEPHO MOATOTOBIEHHBIX MHBECTUIIMOHHBIX ILIONIAf0K. COOTBETCTBEHHO,
JMUKBUAAINS ITAaHHOW TIPOONIEeMBI CTal0 AN OONAacTH OCHOBHOW 3amadeil B Pa3BUTHHU
HMHBECTHIMOHHOTO COTPYJHUIECTBA C 3apYOEKHBIMHU CTPaHAMHU.

B 2014 romy CcOTpyOZHHYECTBO C 3apyOEKHBIMH CTpaHaMH OCJOXKHIIOCH,
CIOXXUBIIEHCA HAa TOM MOMEHT BHEIIHENOIUTHYECKOW CcHUTyalueil U BBEICHUEM
aHTUpOCCUMCKUX caHKIUH. JlaHHas cuTyalus NOpuBela K IOTEpe SKOHOMUYECKUX
cBs3eil ¢ YKpaumHOMW, a TakKe OTPUIATENBHO CKa3ajach Ha BHEUIHETOPTroBOM 00o0poTe
obmacTM ¢ HEKOTOPBIMHM CTpaHaMHM — mapTHepamu wu3 EBpomneiickoro Coro3a.
CnenoBatenbHO, B reorpauu MeXIyHapOJHBIX KOHTAKTOB NMPOU3OILIA U3MEHEHHS 10
CpaBHEHHUIO ¢ aHaJoruuHbIM nepuoaoM 2013 roxa. Bo Bnagumupckoit 061actu, kak u B
P® B menoM, mocnenoBana MepeopHEHTAIN HA BHEIIHUE PBIHKH CTpaH A3uu, AQpHUKH
u CHI'. B atoit cBs3u B 2014 roxy 3amMeTHO yBenmuduBaetcs ToBapoobopot ¢ Kuraewm,
Wunueit, Azepbaiimxanom, Apmenueit u bemopyccueii.

Baxno ormetuth, uYto B 2014 1314  HOOBBIIICHUS  WHBECTHIIMOHHOM
IPUBIIEKATEIPHOCTH OOJAaCTH M pEIIeHUs MpoOJieM MpPOUUIBIX JIET, Oblia NpUHATA
NuBectununonHas crparerus g0 2020 rona.

B 2015 romy oOmmii ypoBeHb BHEIIHE3KOHOMHUYECKOH aKTUBHOCTH MpPEANPUITHH
00J1acTh XapaKTepu3yeTcsi OOLIMM CIaJoM, KaK cO CTpaHaMH JIAJIHETro 3apy0exbsi, TaK U CO
crpanamu CHI'. OObem BHemiHeroprooro obopora Brnagumupckodd ob6nactu 1O
YTOYHEHHBIM JAaHHBIM TaMOXEHHOM CTAaTHUCTUKH COCTaBWJI 795 MIUIMOHOB JOJUIapOB
CIIA. CtouT OTMETHTh, YTO TIO CPABHEHHMIO C aHAJIOTHMYHBIM MEPHOJOM MPOIUIOTO Toaa
nokasarenb cokparuica Ha 32,3% [4]. HecomMHEHHO, OCHOBHOW NPUYMHON COKpAIIECHUS
ABJSIETCS TIEPEOPHEHTAMs IPOMBIIUICHHBIX IPEINPHATHH pPErHOHAa Ha IMPOAYKIHIO
BHYTPEHHET0 pblHKa. OIHAKO BaXHO OTMETHTh, 4YTO 4YHCIO CTpPaH, C KOTOPBIMH
corpyaHndaer Brmagmmupckas obmacth, B 2015 romy yeemmumiock mo cra tpex [4]. B
aHanmorngHoM niepuojie 2014 rona ux ObLIO AEBSTHOCTO YETHIpE.

Ha ocHOBe BBIIIEN3II0)KEHHOTO MaTepHaga MOXKHO IPUHTH K BBIBOAY, YTO B TEUCHUE
2010 — 2016 romoB MHTEpPEC K SKOHOMHYECKOMY MOTEHIMATy Biagumupckoii obmactu
OBIIT MIPOSIBICH CO CTOPOHBI MHOKECTBA TOCYIapCcTB. B cBs3u ¢ ueM OB OpraHU30BaH
npueM 0oJiee cTa MHOCTPAHHBIX JeJeTallMi ¥ OpraHM30BaHO Oojiee TPUAIATH BU3UTOB
JeJeranuii MpeAcTaBUTENeH IelOBBIX KpyroB BmaaumMmupckod oOnactu, a Takxke
pabounx BH3UTOB pPYKOBOJCTBA AaAMHUHHCTpanmuu oO0OjacTH 3a pyOex. 3aMeTHO
YBEIWYIUIaCh JMHAMHKA BHEIIHEOKOHOMHYECKHX CBS3€H pernoHa W pacIIupHiIach
reorpadus MeXayHapOJHBIX KOHTaKTOB.
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Abstract: more recently, the main way to raise funds in the cultural sphere were fundraising
techniques. Today, with the development of the Internet and the expansion of
communication possibilities, new way to raise capital is crowdfunding. With the help of this
technology entrepreneurs of the creative class got a unique opportunity to present their
ideas to the Internet community, which is an active participant in the production and
marketing processes. The approach is attractive to entrepreneurs, because it not only allows
raising capital for small businesses, which have very limited financing options, but also
serves as a tool for testing marketability. Individuals enjoy the possibility to contribute to
the ideas they believe in, even if they can invest only small amounts. Governments
appreciate the approach due to its positive effects on economy — creating jobs, fostering
economic recovery and innovations. Due to the novelty of the approach, a number of
problems and fears arises, what might lead to an underestimation of the approach and
possibly missed opportunities. Gaining deeper understanding about crowdfunding could be
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useful for entrepreneurs choosing a way to raise capital and investors seeking for different
investment opportunities.
Keywords: crowdfunding, crowdfunding platforms, startups, entrepreneurs.

KPAYIPAHIAUHI' HJIM HAPOJHOE ®UHAHCUPOBAHMUE
COLUOKYJbTYPHBIX IIPOEKTOB
Jlero 51.-A.B. (Poccuiickas ®enepanusi)

Jlemo Ana-Anexc Banepveena — macucmpanm,
Kagheopa 2ocy0apcmeenno20 u MyHUYUnAIbHO20 YNPAGIeHUs U npasd, IKOHOMU4ecKuli hakynomenm,
bawxupckuii cocydapcmeenniii azpapHulii yHusepcumen,
2. Yoa

Annomauyun: coscem HeOA8HO, OCHOBHbIM CNOCOOOM NpugiedeHus cpedcms 6 cepy
Kynbmypsl Ovliu mexnonozuu ganopaizunca. Ce2o0us, ¢ pazeumuem Humepnema u
pacuwiupenuem  KOMMYHUKAYUOHHBIX  803MONCHOCHEL, HOBbIM CHOCOOOM NPUGLEUEHUs
Qunancosvix cpedcme  sensiemcs  Kpyogawoune. C  nomMowplo  3MoOU  MEXHOI02UU
NPEONPUHUMAMENY — MBOPYECKO20 — KIACCA — NOAYYUIU — VHUKAALHYIO  BO3MOJICHOCb
npedcmagums  c6OU  udeu UHMePHem-coobuecmay, Komopoe SGNAemcs aKmueHbIM
VUACMHUKOM NPOU3600CMBEHHBIX U MAPKEMUH208bIX NPOYeccos. [annvliil noOX00 A6/emcs
npUBIeKamenbHbIM OJisi RPeOnpUHUMAamenetl, NOMOMY 4Mo NO3605eM He MOIbKO NPUieisb
Kanuman Oasi Mano2o Ouznecd, KOMOpbll UMEem O4eHb O02PAHUYEHHble G03MONCHOCMU
QuHancuposanus, HO MAKdCe CIAYICUM 8 Kauecmee UHCmpYyMeHma Ol NpOGepKu
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8LIOUPAIOWUX CROCOD NPUBTEYEHUsl KANUMAd, U UHBECTOPOS, UWYWUX DA3IUYHbIE BUObL
UHBECMUYUOHHBIX BO3MONCHOCEIL.

Knroueevie cnosa: «kpayoganoune, Kpayoganouneosvie niam@opmvl, Ccmapmansl,
nPEOnPUHUMAMENU.

It should be noted that currently there is no legislation restricting the rights of cultural
institutions in the promotion of their projects using the crowdfunding resources. The raised
funds can be equated to the sponsorship and formalized in the appropriate manner on the
basis of an agreement between the portal and the culture organization. The funds raised
through crowdfunding resource can be equated to the sponsorship.

It is necessary to consider all the information and opinions in order to provide a tool for
investors and entrepreneurs to deepen their knowledge on crowdfunding. Thus, the article
aims to broaden the body of knowledge about crowdfunding. The research problem is:
what are the strengths, weaknesses, opportunities and threats of crowdfunding in Russia?
The object of the article is crowdfunding.

The notion and aim of crowdfunding

Gobble (2012) states that «the term “crowdfunding” is fairly recent — it was coined only in
2006 by Michael Sullivan» [1]. Sigar (2012) describes «crowdfunding as an innovative method
of raising funds for entrepreneurs that has become increasingly popular in the internet age» [2].
Lynn (2012) and Lynn & Sabbagh (2012) describe «crowdfunding as a working tool, based on
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the ability to pool money from individuals who have a common interest and are willing to
provide small contributions towards the venture» [3].

It can be noticed, that different authors’ perception and attitude towards
crowdfunding depends on their point of view towards the three parties involved in
crowdfunding. Crowdfunding is based on the close cooperation between investors,
intermediaries and entrepreneurs:

In the case of crowdfunding, investors are large groups of ordinary people, who can
make small contributions ($1-$100) for the ideas they find promising. This provides
individuals, who can invest only small amounts, a possibility to do that. Moreover,
crowdfunding delivers ordinary people the decision right about which ideas are worth to
be turned into businesses and which are not. Also, investors often get something in return
— it can be a T-shirt, frames of films, tickets to a concert, etc.

Intermediaries are usually crowdfunding platforms, in other words «specialized
crowdfunding websites». Powers (2012) states, that «these websites display business
models and allow investors to make online contributions. The main purpose of such
websites is to connect people with entrepreneurs» [4]. The crowdfunding platforms could
be divided into two types, according to the way they behave with collected money. The
first type of crowdfunding platforms hold funds in an escrow account — if the needed
amount is not reached, the contributions are returned to investors. The other type of
crowdfunding platforms allows entrepreneurs to keep all the funds raised.

Entrepreneurs who seek financing through crowdfunding are often those, who fail to
raise capital in other ways. Crowdfunding not only provides capital for such businesses,
but it is also helps to test the idea. If the crowd, a large group of individuals, is willing to
invest, this means the idea is marketable.

The full definition of crowdfunding should emphasize not only the most important
features of the method, but also the link between the three important parties. «Raised
capital and new investment possibilities are the results of the successful linkages» [5]. The
results could not be achieved if one of the parties fails to cooperate. Crowdfunding could
be described as a method to establish the connection between entrepreneurs, who aim to
raise capital, and novel investors, who form an emerging source of capital and are willing
to invest small amounts, through internet-based intermediaries.

Summing up all the information, crowdfunding can be described as the collective
cooperation of people who voluntarily pooling their money or other resources, usually via
the Internet and social networks to support the efforts of another people or organizations.

Crowdfunding technology can be used to raise funds for various purposes:

m support for innovative projects;

m financing of charity events;

m support for young artists;

m putting investments into small business start-up capital;

m support from fans;

m creation of the free software;

m support of political campaigns etc.

Crowdfunding technology can be successfully applied in all social and cultural
spheres. The advantage of crowdfunding for the cultural sphere can be explained due to
that it doesn't imply being bound with raising funds as it implies being bound with the
creation of an online community that aims to bring to life a new idea and become the
main tool for its promotion.

«It is a forming online community that is made up of potential visitors and guides of
the organization ideas and therefore it means that crowdfunding can be used as a free
marketing tool» [6].
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The mechanics of the process

Crowdfunding technology is realized according to a simple comprehensible scheme:

1) the predetermination of a particular amount of funds that is required for the idea
implementation;

2) the description of the project, the predetermination of fundraising period (usually the
initiator or the author of the project do that);

3) the publicity of the project on a specialised site. The author and the initiator of the
project address to the general public in order to attract the attention of potential investors,
which will make financial contributions to the project.

The main advantage of crowdfunding for potential patrons is that they choose what
projects they are interested in and want to make financial contibutions to, and initially they
receive all the necessary information about the project. Moreover, they can monitor online
the status and dynamics of the project.

The main instrument of national funding technology is specialized crowdfunding sites -
online platforms supporting the collective cooperation and building trust between people
who invest their money and other resources in the crowd - projects. Crowd-platform create
the necessary organizational systems and conditions for integration of resources between
authors and investors, forming a virtual community of free investors and provide
transference of their private capital directly to the projects proponents regardless of
geographic and cultural boundaries. Crowdfunding platforms were created in order to
achieve three main objectives:

1) democratization of the arts and culture support process, as well as generation of
additional revenue for the entertainment industry;

2) support for innovative decisions and start-ups, what will allow the traditional
intermediaries find successful and talented people;

3) creation of a transparent and effective mechanism for implementation of the national
funding project.

The first site that is considered as a crowdfunding service is «ArtistSharey, registered in
the USA in 2000 and focused only on the music industry. Musicians post their videos and
audio recordings, and potential investors can listen to them for free or to pay and then to
download them, they also can make financial contributions from 1000$ to 18.000$ to
support creative development of the favourite artist and to have an opportunity to gain
access to many unique materials.

The crowdfunding sites boom occurred in the period after 2008, when the national
funding idea finally looked like a serious alternative that enables to work with several large
investors, partners or sponsors.

At the moment, there are more than 500 of crowd - platforms with wide and narrow
specialization. As a rule, crowd resources offer to choose two basic models of national
funding:

m all or nothing: if at the end of the stated period, the amount of money that was pointed
in the project agreement, is raised, then it is transferred to the initiator, and if the target was
not achieved, then all raised money returnes to investors and then it is concidered that the
project officially failed,;

m all that there is: if the target amount of money was raised then it was transferred to the
author of the project. And only after that, he can decide to accept this financial support as a
partial funding (in this case he will be obliged to report to investors on the results of the
project) or give it back to investors.

In 2012, the global market capacity of crowdfunding amounted to 2.8 billion dollars,
and, according to financial forecasts, by 2020 it would reach 10 billion dollars. Now
crowdfunding is at the stage of popularization rather than commercialization, but recent
studies allow to expect a quick fix of technology in the modern investment practice.
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Review of platforms

The most successful and popular crowdfunding platform was launched in 2009. The
resource «Kickstarter» is a site for raising funds for the implementation of creative,
scientific and industrial projects in the United States and the United Kingdom according to
the crowdfunding scheme. «Kickstarter» offers to raise funds for projects implementation in
13 categories: art, comics, dance, design, fashion, films and videos, food, computer games,
music, photography, publishing, technology, theater. In less than five years from an
experimental platform «Kickstarter» turned into the leading platform that is dynamically
developing, defining the main trends and prospects of the national funding development.

In 2012, the resource launched «Kicking It Forward» program, where by March 2013,
233 projects took a part in; 5% of the profits from their implementation, the creators
promise to spend on funding other Kickstarter's projects that ensures an increase of the
number of funded initiatives in the future.

Earlier this year, Kickstarter published statistics for 2012, according to which more than
2 million people donated nearly 320 million dollars on 18 thousand projects. Every single
person donated 1423, and each project earned 17,658 dollars.

Private investors donated on an average 606$ per minute. 50 thousand people invested in
10 or more projects, and 452 benefactors invested in more than 100 projects. Projects were
supported by investors from 177 countries, that makes 90% of the world.

The priority of the national funding according to the Kickstarter website is:

m Art;

m Film industry;

m Music;

m Publishing;

m Theatre;

m Computer technologies.

Crowdfunding opens promising prospects for the industry that creates mass cultural
products. According to the Kickstarter platform statistics, projects in the sphere of music
and cinematography receive the great support from investors.

According to the foreign practice, crowdfunding is a recognized investment alternative
with promising prospects, while in Russia it is still in a formative stage.

However, this concept is gradually gaining popularity in the domestic investment
practice. Crowdfunding is considered as a result of a movement of good people, who raise
money for good projects, or as a dubious financial investment mechanism, initiated by the
pyramid-builders. Thus, crowdfunding, as an innovative capital formation strategy and
investment possibility, has both supporters and skeptics.

«In the USA, the situation is changing very rapidly to the benefit of crowdfunding. In
2012 President Barack Obama signed the JOBS Act (Jumpstart Our Business Startups), in
which Title 11 is dedicated for crowdfunding. According to Ramsey (2012), as a result of
JOBS Act, entrepreneurs can soon crowdfund their businesses using equities rather than
goods in exchange for money» [7].

But in Russia national funding mechanism is perceived as fraud, so that the initiators of
the introduction of crowdfunding technology in the Russian system of project financing
have to overcome distrust of the Russian people who are skeptical about the participation in
projects where you need to chip in money for a very clouded outlook.

A distinctive feature of the Russian crowdfunding is its focus on the socio-cultural
sphere, which is explained by the fact that crowdfunding pioneer in the Russia were steel
artists - young musicians and artists. The first crowdfunding platform in Russia was
«Kroogi», which was registered in 2008, but the first successes of crowdfunding projects
happened in 2012-2013.

According to «StartupAfisha» service data, today in Russia there are more than twenty
active crowdfunding resources. Most of them have no specialization, and raise funds for any
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purpose (47.6%). And the only platform that has a narrow specialization is a custom
software. The rest provide their platform for creative (28.5%) and social (19%) projects.

Unfortunately, some Russian platforms already abandoned by investors and developers.
The reason is a wrong work with the authors and poor quality projects. This situation
showed that many authors main purpose was to earn money, rather than development of
their product, they were not ready to share the details of the project with their potential
sponsors, what violates the very concept of crowdfunding.

The platform "Every little bit helps" became the first successfully launched resource in
Russia, which received positive feedback from the Internet community. In the first year of
the crowdfunding operation the data analysis showed that people's priority were projects that
vary from design, education to sports, and just in a year sponsors donated about two
thousand rubles. Unfortunately, due to the increasing competition in the segment of
crowdfunding sites, currently the platform "Every little bit helps" gave the ground and was
replaced by new, more dynamic platforms.

The leader and the main Russian crowdfunding platform is currently Planeta.ru platform.
It was officially launched in June 2012, and on 15th of March, 2013 the amount of raised
funds exceeded 10 million rubles.

Now Planeta.ru remains a platform for collective funding of creative and social projects,
but in the future service creators are planning to maintain technological developments and
even scientific projects. According to statistics, by the 1st of April 2013, the platform
raised 11 million rubles, there were registered almost 10 thousand of Investors, 52 projects
which are in development and 43 projects which were completed successfully.

Crowdfunding as an exchange. Crowdfunding Participants

Crowdfunding is often associated with charity, but it is wrong, because it implies not just
simple donation, but sharing with the emergence of obligations to investors. People feel
their direct participation, their personal involvement in the given project.

For example:

Theatre decided to find money, to release the album of posters, using crowdfunding. In
the frames of this project, it was decided to provide gifts to some investors: those who
donated more than 500 rubles - a 20% discount in the case if investors decided to buy the
album; those who donated more than 1,000 rubles - a 50% discount, and the most generous
donor would be presented not only with the album but also with signatures of leading actors
and theater management.

It is important to understand that in the frames of crowdfunding each person acts as an
agent who offers, choose and promotes projects he believes in. Crowd-investors can play the
role of donors that support socially-oriented projects or act as shareholders and contribute to
the development and promotion of the project: each person disseminates information about the
project, which he supports, in social networks, providing the inflow of financial assistance.
Indeed, the main point of crowdfunding is that a few enthusiasts invest their money in a
project, it may be called as "a support group", and the key to the project's success is to find
these several investors, because they will "infect” others with their example.

How to attract investors?

The benefits that are provided in exchange for investments is a fundamental key to a
crowd-project success. Often projects fail because of wrong or ill-chosen formulated
benefits because it is the main tool to attract the attention of potential investors, this is the
only thing that is able to persuade them to invest money in one or another project.

In terms of the offered benefits, Scott Steinberg offers to divide crowdfunding into four
main types:

m a draw: investors receive a share in the projects and make part of the proceeds;

m loaning: investors receive income from invested funds and await their return with
interest;

m bonus: investors receive non-financial benefits, and the projects are often used for pre-
sales;
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ma grant: investors do not expect anything in return, following their philanthropic
motives, but the benefit here is the feeling of involvement.

In modern practice, crowdfunding in the frames of a draw and loan successfully applied
in the field of technological innovations, when the project involves the long-term
development prospects with access possibility to a wide market with mass production, and
the investor becomes a shareholder.

Crowdfunding in the frames of a bonus and a grant are most common at the moment.

According to recent studies at the University of Bristol, a bonus and grant crowdfunding
make 77% of global national financial market, successfully functioning just as in innovative
projects so in the socio-cultural sphere. Bonus crowdfunding is called a successfully
integrated mechanism into the national financial model of traditional market relations. Most
of crowd-projects, where a bonus scheme of crowdfunding operates, offer investors not only
to invest, but to purchase a bonus package, the so-called lot, occupancy of which depends on
the amount of invested funds.

Creating an attractive bonus is one of the main tasks for launching a crowd-project.
Often, the access to unique materials, such as: director diaries, sketches, early musical
recordings, notes can be considered as a bonus - the investors like to have objects that exist
in a single copy. Epy The system of remuneration works effectively, and there are all
preconditions for its further development.

Crowdfunding helps the projects' authors to finance their projects and to measure public
interest before launching new products or introducing new services.

In addition, this technology offers the possibility of direct communication with
consumers, who are willing to provide financial support in the early stages of project
development. As an additional benefit, crowdfunding gives the author a possibility to build
strong relationships with loyal customers who will eventually become the main defenders of
the product after its release.

Even when the project ends, the work goes on. It is necessary not to forget about
investors, so it is important to respect them and give them the attention they deserve. It is
also necessary to think in advance about how to stay in touch with them. This way helps
crowdfunding projects to achieve new and previously unforeseen heights.

Crowdfunding Prospects

Today, experts estimate the volume of the Russian market of crowdfunding to 8 million
dollars. Firstly, you must understand that crowdfunding provides a platform for launching of
the project, but it does not always work. Regular visitors of cultural organizations may not
like being involved into a new technology; constant Internet audience may be not interested
in the content, which cultural organizations offer. In addition, the organization itself may not
be ready to constantly report the results of fund-raising and its usage publicly.

Investment experts are very optimistic about the crowdfunding prospects, and consider it
as a new financial model with growing popularity. But the phenomenon of crowdfunding is
that the audience itself will decide what it wants to watch, listen to, and crowd-investments
will be considered not as a charitable donation for the idea realization, but as a prepayment
for the opportunity to get a unique service or an innovative product.

However, crowdfunding today has to cope with a number of regular issues: being a
completely new form of financing, it is fighting for its legalization at the level of
international law, as well as for attraction a wide audience of supporters - both investors and
authors. Created to promote innovative financing, crowdfunding caused significant changes
in consumer expectations, competition and demand.

In the near future crowdfunding, undoubtedly, turn from the experiment in a working
tool - it helps to pinpoint its audience and also to know exactly what it wants and likes. First
of all, this can be reffered to the areas of the media business and mass culture. However,
cultural organizations also should get experience in this field.
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Abstract: in this paper the author considered the Agile project management system,
particularly the Scrum method, which is one of the main Agile based tools of the modern
project management. There are given the examples of application of these systems on the
author’s own business and shown the schemes illustrating the relationship between the
project elements in this article. Moreover, there are shown the stages of the Agile and
Scrum and considered the advantages and disadvantages of both systems in this paper.
Keywords: project management, Agile, Scrum, Scope, Sprint.

YIPABJIEHUE MTPOEKTAMMU 11O NTPUHIUIIAM CUCTEMBI
AGILE. SCRUM KAK OJIUH U3 METOOB YIIPABJIEHUS
IMPOEKTAMMW, OCHOBAHHBIN HA AGILE
AxonsiH C.A. (Pecy01uka ApmMeHus)
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AHHOmMauua: 8 OAHHOU Ccmamve pAcCMAmMpuedAemcs Cucmema NPUHYUNOE YHPAGIEHUs.
npoexmamu Agile, ¢ uacmmocmu memoo SCrum, sgrulOWuUiicss OOHUM U3  2NAGHbIX
UHCIPYMEHMO8 COBPEMEHHO20 YRPAGIEHUsL NPOEKMAMU, OCHOBAHHbLIM Ha npunyunax Agile.
B cmamve npusedenvi npumepuvt npumenenus OaHHbIX CUCHEM HA COOCMEEHHOM Ou3Hece
agmopa, Mmakce NPOUNIIOCMPUPOSAHbL CXEMbl, OMPAXCAIOWUE 83AUMOCE3b INEMEHNMO8
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npoexma. IIpedcmasnenvl smanvi, N0 KOMOPbIM Peanu3yemcsi NPOeKm, OCHOBAHHbIU HA
npumereHuy OanHvlx cucmem. Ha 3axmouumensHom smane ORUCAHUSL KAXNCOOU CUCHEMb
NPoaHaIuU3Uposanvl npeumywecmea u nedocmamxu Agile u Scrum.

Knwouesvie cnosa: ynpasnenue npoexmamu, Agile, Scrum, Scope, Cnpunm.

B ocHOBe mr000TO TpOEKTa JEKHUT LENb, IOCTIKEHHE KOTOPOH IoApa3yMeBacT
UCTIONB30BaHNEe A(QQEKTUBHBIX HHCTPYMEHTOB ympaBieHus. CoBpemeHHas cdepa
YOpaBICHUS] TPOEKTAaMH H300MIyeT pa3NWYHBIMH  CHCTEMaMH, OTIMYAIOLIINMUCS
MIOJIX0IaMH, METOIOJIOTHEH, (P (HEKTHBHOCTHIO U GHITIOCO(PHUEH B IIEIIOM.

B nmaHHOUW cTaThe 51 paccMOTpEN CHCTeMY NPUHIMIOB yIpaBieHHs mpoekramu Adile,
KOTOpast, IpH NMPAaBUIBHOM IPHUMEHEHUH, MOXET cTaTh 3(Q(EKTUBHBIM HHCTPYMEHTOM IJIS
peuieHust 3a7ad B pyKax YHpaBleHLIA. Takke B CTaThe PacCMOTPEH OJUH M3 METOJIOB
yIpaBlieHUsI POeKTaMu Ha ocHoBe Agile, a umenno Scrum.

KacatenpHo cuctembr Agile. OcoOeHHOCTBIO TaHHOIH CHCTEMBI SIBISETCS BBICOKHit
ypoBeHb TuOKocTu. IlpuBeny npumep n3 coOCTBEHHOro Ou3Heca. MBI ¢ APY3bsIMH BllajieeM
HEeOOJIBIION CEeThI0 CTYJCHYECKMX KO(eeH M CTaJKHBaeMCsS C OOJIBIIMM KOJNYECTBOM
3aKka3oB Ha repeMeHax. [lociienoBarenbHoe 0OCTY)KMBaHUS IJIsl HAC B JJAHHOM Cilydae He
ABJISIETCS IIPOLYKTUBHBIM 1oxo1oM. K mpumepy, eciu mpuxoasaT 2 3aka3a IpyT 3a APYTroM,
CKa)XKeM, KallydMHO M JaTTe, KJIACCHYECKHH METOJ| YNPaBICHUS MHKPOIPOEKTOM IIO
MPUTOTOBJICHUIO IBYX HAITUTKOB IOAPa3yMeBaJ ObI IIPUTOTOBJICHUE KAyYHHO, 3aTEM JIATTE
Wi Hao6opot. O6a HAITUTKA MOAPA3yMEBAIOT CJICAYIONIHE IPOLIECCHI:

1. Tlomomn kode u 3ampaBka uMm moproduiasTpa (15 cekyHn);

2. Ilpucoenunenue nopropuisTpa K kodeannapary u nogada kode (30 cexynn);

3. BcnenuBanue Mosioka rpu oMoy crumMepa (20 cexyHn);

4. CoeauHeHHE UHTPEAUECHTOB B CTakaHe U mojaaya (15 cekyHn).

Ecmu mocumrate oOmiee BpeMs NPUTOTOBJIEHHUS HamuTka, noaydyuMm 80 CekyHZ.
YuuteiBag, 9T0 HYXHO 2 HamuTKa, nouyduMm 160 cekyHI. DTo ecnu aeicTBOBaTh IO
KJTACCHYECKOW MOCIe[oBaTeNibHON cucTeme ympasienus. Cucrema Agile mompasymeBaer
pa3OueHue 1esIoro NpoeKTa Ha HECKOJbKO MEHBIINX MPOEKTOB. B gaHHOM ciyyae mpoext
M0 TIPUTOTOBJICHHUIO JIBYX HAIMWTKOB IPEBpAIAcTCsl B JIBa NPOEKTA I10 MPUTOTOBJICHUIO
OJIHOTO HamuTKa. BepHemcsa kx mpumepy moero OusHeca. B manHOM ciyuae moit Gapucta
COBMECTHJI OBl HEKOTOPBIE M3 3TANOB NPHUTOTOBJICHHUS HANHWTKOB, 3 MMEHHO BKJIIOYMI OBI
KOpEeMONKy B TIpollecce Nojadul Kode U3 rHe3ma KodeMalmmuHbl, B3OWI OB MOJIOKO
napaJjuleJIbHO ¢ Tozaueii kode u3 kodeMmaniHel, ycren Obl ITOATOTOBUTH CTAKaHbI U T.11. B
WUTOTE MbI TOTOBHM 2 HamuTka He 3a 160 cexyHn, a 3a 80-90, TO ecTh MBI COKpAIaeM BpeMsl
NpOeKTa IOYTH BJBOE, IMPOCTO CMEHHMB HEKOTOPbIE MOCIIEJI0BATENbHBIE IPOIECCH Ha
napajutensaeie [6]. [Ipu 3TOM, pazbuBas MPOEKT HAa HECKOJBKO MPOEKTOB, MBI YIIPOIIAEM
NpolLecC YNPaBiIeHUs] U KOHTPOJIS, YTO CHHXKAET PUCK TpoBana U «dddekra gomuno» [2],
IpU KOTOPOM TPOBaJ OJHOTO 3Tama MPOEKTa CTABUT MOJ| YIpO3y MOCIEAYIOIIUE STAIbI.
[IpyHIMI HAOMHHAET THPJISHIY: JaMIbl B CTapblX THUPJISHAAX pabOTal MO MPHUHIMITY
MIOCJIE/IOBATENILHOTO COEMHEHHMS, M, €CIIU Ccropaia XoTs Obl OfHa JIaMIIOuKa, He paboTaia
BCS 1leNb. B HOBBIX THpIsHIaX AECHCTBYET CHCTEMa IapalIeIbHOTO COCIMHEHHMS JaMIl, H,
€CII OfIHA U3 COTEH JIAMII IIepPeropaer, OCTAILHbIE HE NEPecTaloT paboTaTh, HE PYIIUTCS
nesoctTHOCTh Henu. Tak u mpu cucteme Agile.

Ha pucyske 1 HibKe IPOMUTIOCTPUPOBAH NpUHLKUI paboTsl Agile:
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PROJECT o/ PART

HSINIA

Puc. 1. Cxema pabomer cucmemot Agile
Hcrounuk: CocraBieH aBTOPOM.

Kak BuaHO u3 pucyHka 1, mpoueccsl IpH JaHHOH CHCTEME MPOXOAAT MapajlIeNIbHO, YTO
MO3BOJISIET ONTHMHU3UPOBATH IIPOLECC YNPABICHUS NMPOEKTAMH JIO caMmoro 3(QeKTHBHOrOo
coctostHus. Jlocturaercst 3peKTUBHOCTh 3a CYET TOTO, YTO (HaKTOp MWHULIUAIUU HPOXOAUT
JUIL BCETrO IIPOEKTa B IEJIOM, 3aTEM IPOEKT pa3OMBaeTCss HA HECKOJIBKO MHHHU-TIPOCKTOB,
KXIBI M3 KOTOPBIX MO-OTAEIHHOCTH IIPOXOAWT 3Tal pa3pabOoTKH, TECTHPOBAHHUA H
ycoBepIeHCTBOBaHUA. biaronaps moaxony, pa30uBaromeMy SCOpPe Ha HECKOJIBKO MUHU-
MIPOEKTOB, MBI MOXEM IOJyYUTh HEKOTOpPbIe pabouue 3JEeMEHTHI 1[eJIOTO paHblIe, IPU ITOM,
TaKoW MOJXO0J 'MOOK C TOYKH 3PEHMs MCIPABIICHHS OIIUOOK U KOPPEKTHpPOBaHHs SCOPE,
€CJIM BJPYT B pe3yibTaTe 3aBepIICHHS OJHOIO M3 ITAaloB MPOEKTa MBI MOHHMaeM, 4TO
HEKOTOPBIE U3 JIEMEHTOB IIPOEKTA MOAJIEXKAT NEPECMOTPY M JaJbHEHne koppekuuu. B
cily4yae ¢ KJIACCHYECKUM IOAXOA0M K YNPABICHUIO TaKas CUTyallMs oOoluIach Obl TOpPOXKE,
KaK C TOYKH 3pEHHsI BpeMEHHBIX 3aTparT, TaKk U (PUHAHCOBBIX.

Kak u mobas cuctema, Agile, Hapsay ¢ MHOXXECTBOM IIPEUMYILECTB, HMEET TaKkKe U
HeJ0CTaTKu. M eciin riaBHBIM IPEUMYIIECTBOM €€ SBISeTCS THOKOCTh M MOOMIIBHOCTD, TO
OCHOBHAsI OIACHOCTb MPH HCIONb30BaHMKM Agile 3akimovaercss B BO3MOXKHOW HOTepe
OpUEHTUPOB. DTO MPOMCXOAUT H3-32 TOTO, YTO IMEPECTPOiKa IUIaHa B JAHHOM Cllydae
00XOJUTCST HEZOPOTO, M, CTOUT IIPOLECCY pealn3aliy IUIaHa XOTh HEMHOTO BBIOMTHCS U3
KOJIEH, MEHEDKEpHl 10 YIPaBICHUIO NPOSKTaAMH MOMEHTAJIBHO MEHSIOT OPHEHTHPHl H
CTPYKTYpY IIaHA B LIEJIOM, I'JIe ¥ BO3HUKAET Cleyromas npobiieMa: HOMEHATh BCE JIETKO, a
BOT IIPUCIIOCOOUTHCA U HE TIOTEPATH ce0sl CI0XKHEe.

Ecnu yray6urtscs, To Agile sBrsiercss cucteMoil He ympaBlieHHs MPOEKTaMu, a CKOpee
CHCTEMOW TMOJIXOA0B W MPUHIMIIOB. DTH NPHHIMUIIBI JETJIH B OCHOBY Pa3IMYHBIX METOJOB
yIpaBJIeHUsI IPOEKTaMH, TakuX, Kak Scrum, Kanban, Lean u mpouux.

B nmaHHOW craTbe MBI pPacCMOTPHUM OJIHY W3 HUX, a MMEHHO SCrUM, 4TOOBI MOHSTH
METOIOJIOTHIO YIIPaBJICHHUs MpoeKTaMu o npuHuunam Agile. Scrum seisercs miardopmoit
(framework), koTopy MHOTHE CIEHHaIUCTBI B O0JIACTH YIPABICHHUS MPOSKTAMU CUUTAIOT
caMOi ONTHUMAJBbHOW MO CTPYKTYpHpPOBAaHHOCTH. laHHOHW mardopme yxe 4yTh Ooublie
TPUALATHU JIET, OJJHAKO 10 CUX MOP OHA UCIOJIb3YETCS BO MHOTHX COBPEMEHHBIX KOMIAHUAX
Kak CcOaJaHCHPOBAaHHBI W YHOOHBI WHCTPYMEHT VIPABICHUS MPOEKTaMH. bymydn
OCHOBaHHBIM Ha TmpuHnunax Agile, merom SCrum Takxke OeaUT Bech MPOEKT Ha
OTHOCHTEIIFHO aBTOHOMHBIE J3Tambl (MUHH-TIPOEKTHI), pa3paboTKa KaXJIOTO M3 KOTOPBIX
MPOMCXOIHUT OTAEIHHO OT ApYyTux [1].

Ipexne, yeM npuBeCTH MPHUMEp, YTOOBI Jydllle MPEJCTaBUTH CXeMy paboThl Scrum,
pPaccMOTPUM caMy CXEMY Ha PUCYHKE 2 HIXKE:
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Cucrema
0oHYyC KapT

Hucrpy-
MEHT

Puc. 2. Cxema pabomwi no memody Scrum
Wcrounnk: CocTaBieH aBTOPOM.

ITo cyru, paboTa KOMaHIBl OpraHU3yeTCs TaK, YTOObI 3aKa3uMK IOJY4YHJ MEpBbIC
paboure AJIeMeHTHI CBOero 3akasa. Jlydie Bcero npeicTtaBuTh MPUHIKI PabOTHI MO SCrum
MOKHO, BcrioMHUB | T-mipoekThl. HabpaB moCcTaTOYHYIO KIMEHTCKYIO 0a3y, MbI ¢ KOMaHIOH
ctanu Hyxxaatecs B I10, koTopoe mo3BOJMIO OBl XpaHUTh ATy 0a3y B CTPYKTYpHUPOBAHHOM
BUJE, TIO3BOJISISL YIPABIIATH €10 B LIEJSAX MOBBIICHUS JIOSUIbHOCTH KJIMEHTOB [5]. Jannoe 10
HaM TpeJOCTaBIIa COOCTBEHHAs (prpMa MOETO IperogaBaTels Mo MapkeTuHry B cdepe IT.
Onu paboTaloT 10 TaKOH cxeMe: BaM IpenocTaBisieTcs: 0a3oBas pabodast BepCHs MPOAYKTA C
OCHOBHBIM  TpeOyeMbIM  (YHKIIMOHAIOM, BBl HAadyWHACTEe OKCIUIyaTaluio, 3aTeM
pa3pabaThIBarOTCS M BHEAPSIOTCS MOMOHUTEIbHEIE d1eMeHTHI [10.

JlaHHBIN METOJ yIpaBJIeHUs IIPOECKTaMU MO3BOJIAET IOJYUUTh CBOM 3aKa3 PAHBIUE, YEM
npu kiaccudeckoM noaxone. Kaxasiit CripuHT (IMKIT) TaeT MUHU-TIPOAYKT, SBIISIOIIMNACS
9acThI0 LIeJOoro mpoekra. Ilpum 3TOM, B ciiyyae, €ciM 3aKa3uMK IMepeayMaeT IO IOBOILY
HEKOTOPBIX DJIEMEHTOB CBOEr0 3aKa3a, B JaHHOM Clydae KOMaHJe MEepeKIIIYHUThCs OyJer
MpolIe U JISHIeBIe, YeM MPHU KIACCHIECKOM TMOX0Je K ymnpaBieHuio npoektamu [3]. boxee
TOTO, JAHHBIM METOJ MOJPa3yMeBAaeT €XKETHEBHBIE «IETyYKH», B TIPOLECCE KOTOPBIX
KaXXIIbIil yYaCTHUK IPOEKTA ACIUTCS CBOCH MPOJICIIaHHOH pabOTOH, a Iepel KaxIbIM HOBBIM
CIPUHTOM TIPOXOIHT MPOIECC MEePEOICHKH MPOCSKTa I KOPPEKIHMH U aJalTaIlliH ero Mo
OOHOBIICHHBIC TpeOOBaHUS 3akazuymka. [oBops 00 3Tamax Meroma SCrum, WX MOXKHO
Pa3leNUTh Ha CIAEAYIOLIUE MSTh 3TanoB [4]:

e YnopsgounBanue Odkiora (Ha 3TOM 3Tarie, MPOXOJIIEM Iepesl HadyalloM KakJoro
CIIpHHTA, KOMaHJa pacCMaTpUBAET, YTO OBUIO CHEJIAHO IO MPOEKTY, YTO HYXKHO CIEJaTh
eIle M KakK JBHraThCs Jajiee B IUIAHE peasn3alliyl MpoeKTa. TyT MpUCYTCTBYET M 3aKa3dmK,
TaK KaK IPUOPUTETHOCTH 3TAIOB OIPEessieT UIMEHHO OH);

e Berpeua o muraaupoBanuio CrpuHTa (OMpENeTnB IPHOPUTETH 3aKa3unKa, YJICHBI
KOMaHIbl pemarT, YTO HMEHHO WM HEOOXOAMMO CIenarb IS JOCTHKCHHUS
MOCTaBICHHBIX 3a7a4. OmpenensoTcs HHCTPYMEHTHI, METOJBl U TOIXOJBI K MpoIeccy
YIPaBICHHS IIPOECKTOM );

o Jleryukn (OHM TPOXONAT KaXABIA JICHb, KAXABIA UICH KOMaHABI BKpaTie
pacckasblBaeT, YTO OH cJellall ¥ 4TO eMy elle NMPEeACTOuT caenath. O0cyxnenne npodiem
Ha 3TOM JTale He IPEeTyCMOTPEHO);

e Utoru CrpuHTa (31€Ch COTJIACYIOTCSI HTOTOBBIE PE3YIbTaThl UKIIA; pacCMaTpUBAETCH,
HACKOJILKO IIPOEKT Ha JIAHHOM 3Talle COOTBECTBYET OKUJIAHUSIM 3aKa3uHKa);
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e PerpocniekTrBa (mpoBOAMTCSA TMocie Kaxkaoro CHpuHTa 10 Hayajla CICAYHOIICro;
BBISIBIIIOTCSL TPOOJIEMBI, C KOTOPHIMH KOMaHJA CTOJIKHYJACh B XOJ€ MPEIbIIYIIEro
CripuHTa M cOBepIIacTcs paboTa Haj OIIUOKAMH).

HenmocraTkoMm TaHHOTO METO/IA SIBJISICTCS] HEMIPUBBIYHOCTH JIJIsI PAOOTHHUKOB, MPUBBIKIITIX
JICHCTBOBATh IO KITACCUYCCKOW CHCTEME YIPABJICHUS MPOCKTAMHM, a TAKXKe HEOOXOIUMOCTh
K OBICTpOY allanTalliyl B CIIy4ae U3MEHEHUI SCope.
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Abstract: the article addresses the issue of clarifying the definitions of terms describing
the processes of mergers and acquisitions. The author analyses existing in domestic and
foreign scientific literature legal and economic approaches to the interpretation of such
concepts as «mergery, «acquisitiony, «join venturey. ldentified the need to clarify these
definitions for more accurate reflection of the processes inherent in the nature and
characteristics. On the basis of comparative analysis suggested author's definition of
«merger and acquisition strategy».
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Annomayua: cmamvs NOCeAUjeHA YMOUHEHUIO onpedeneHuli MepMUHO8, ONUCLIBAIOUUX

npoyeccvl CIUAHUL U NO2NOWEHUN KOMHAHUU. Ae8mop npoeen CpasHUmMeNbHulll aHAIU3

CywWecmeyrowux 8 OmeyecmeeHHOl U 3apyOedcHOU HAYYHOU Jumepamype npagosvix u

9KOHOMUYECKUX MNOOX0008 K UHMepnpemayuu NOHAMUL «CIUAHUEY, HO2A0UjeHue,

«npucoeouHenuey KOMnawul. Bvisienena HeoOX00UMOCMb GHECEHUs YMOYHEHUll 8

Cywecmeylowyio  mepmMuHoIo2Ul0 ¢ Yyervlo 6oaee 0emanbHO20 ONUCAHUSL NPOYeccos,
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Xapaxmepuvlx 0na onepayuti dannoeo muna. IIpoeedeHHblil CPABHUMENbHBIN AHATU3
NO360AUL ABMOPY NPEONONCUMb COOCMBEHHYIO UHMEPRPEMAayulo MepMuHa «cmpamezus
CUAHUS U NO2TNOUJeHUAY.

Knrwouesvie cnosa: ciusnue, noznowenue, npucoeOuHenue, peopeanuzayus, 6U0bl CIUsHUL.

VIIK 346.244:658.11

YcuneHue NpOLECCOB INOOANM3alMd M POCT KOHKYPEHIMH MEXAy KOMITaHMSIMU
SIBIIICTCA TPEHIOM IOCIEIHHUX JeT He TOJIbKO B MUPOBOIi, HO M OTEUECTBEHHON SKOHOMUKE.
bopsba 3a KOHKYpEHTHBIE NMPEUMYILECTBA, MHTETPAIMS KOMIAHUA Pa3NINYHBIX CETMEHTOB
SKOHOMHKH, CO3JaHHE MEXKTYHAPOAHBIX KOPIOPALUil OTpakaeTcsa B MpOLEccax CIUSHUNA U
HOTTIoMmEeHNH KoMnaHui. ClieyeT OTMETUTD, UTO B TIOCIIEIHEE BPEMS CACNKH 10 CIUSHUIM
W TIOTJIOMICHUSAM CTalH OJHOW M3 HamOoiee MPUMEHSIEMBIX CTPAaTerHi OpraHM3alMOHHOM
pPECTPYKTYypHU3allMM KPYNHBIX YYaCTHHUKOB PBIHKA, HANpaBIEHHOM Ha IOBBILICHUE
UHBECTUI[HOHHOM NMPUBJIEKATEILHOCTH U POCT CTOUMOCTH KOMIIaHUH.

Peanuzanus crpareruu opraHu3aliiOHHON pECTPYKTYypU3aLUN MOXKET OCYLIECTBISTHCS B
JByX pa3HOHANpaBJICHHBIX HANpPaBICHUAX: UHTErpauu u jAe3uHTterpauuu. Iloxg
MHTETPAIllHOHHBIM HAalpaBlIeHHEM CTPaTeTHH OPTraHU3allMOHHOM pEeCTPYKTypU3aIllid MBI
UMeeM B BHAY BO3MOXKHOCTh HEOPraHMYECKOro pPOCTa KOMIaHuUH. B cuiy Toro, 4ro
OpPraHUYECKUH POCT KOMIIAHMM IIO/pa3yMeBaeT pPOCT 3a CUET BHYTPEHHUX PECYpCOB,
WHBECTHLMHA B Pa3BUTHE YK€ MMEIOIIErocs OM3HEca, TO 3TO HAIlpaBJIEHHE COOTBETCTBYET
WHBECTHILMOHHOM CTpaTEeTHH, KaKk OJHOTO W3 HANpaBleHUH 0OIel (pUHAHCOBOH CTpaTeruu.
Heopranuueckuil Wiy BHEIIHUHA POCT KOMIIAHMH OCYIIECTBIIAETCS, MIPEXkKAE BCETO, 3a CUET
HMHTETpaIiii KOMIIaHUH B popMe CIUSHUN U MTOTIIOIICHIH.

Lens naHHOM CTaThl — Ha OCHOBE MCCIICIOBAHUH OTEUECTBEHHBIX M 3apyOE:KHBIX
YUYCHBIX-3KOHOMHUCTOB C(OPMYJIMPOBATh ABTOPCKOE OMPEAEICHHE «CTPATErHU CIUSHUS H
MIOTJIOUIEHUSI C IIeJIbI0 YTOUHEHHSI CYIIECTBYIONIEH METaTOTHIECKON 0a3bl.

B HacTosmee BpeMsi B COBpEeMEHHOM JInTepaType HeT eMHOH Kilaccu(UKanuy croco6oB
peopranmzan  KoMmanwii. Bo MHOTOM 5TO OOBSCHSIETCS OTCYTCTBHEM €IWHOMN
TEPMUHOJIOTHH, ONMUCHIBAIOLIEH MPOLECChl CIUSHUN W morjomeHuil. s nocTuxeHus
MOCTaBIEHHONH B CTaThe LEIM MPOBEAEM CPABHHUTEIBHBIM aHAIN3 HHTEPIPETALUU
HACTOSIIIUX IIPOIIECCOB OTEYECTBEHHBIMM M 3apyOeKHBIMH YYCHBIMH-3KOHOMHCTAMH U
BBIJIEJIUM KIIIOUEBBIE KPUTEPUU JAHHBIX TOHSATHH.

IIpodeccop sxonommueckux Hayk I1.A. ['oxaH BbLienseT Tpu (OPMBI PEOpPraHMU3ALMN
KOMIIAaHUI: CHIHsHUE, MOrJOlIeHue U KoHconuaauus. ChusHHE OH OIpeleNsieT Kak
KOMOHMHAIIMIO U3 ABYX KOMIIAHUH, IPU KOTOPOH OJHA NMpeKpalmaeT cBoe CyIIECTBOBAaHHE, a
JIpyrasi TpojoiDKaeT (yHKIHoHHpoBaTh. KoHcommpmanumeidt, mo muenmro I1.A. Toxawna,
SBIISIETCA MPOIIECC, B PE3YyIbTaTe KOTOPOrO M3 JBYX HJIM OOJBIIEro KOJHMYECTBA KOMIIAHUI
o0Opa3yeTcs COBEpIIEHHO HOBas KOMIAHUS. TEpMUH «IOTJIONIEHHE» OH TPAaKTyeT Kak
Pa3sHOBUAHOCTG (OpPM CHHAHHSA, HO MpOIECC B JAHHOM Cllydae BBIpaXKaeTcs B BHUJE
BpakneOHoro 3axsara [1]. T. e., ocHOBomonaratonum, coryacHo [1.A. T'oxany, sBisieTcst
MIPOIIeCC CIMSHUSA, a MPOIECC MOTIOMICHHUS JIUITh KOHKPETHU3UPYET, SABISAETCS TN yKa3aHHOE
CIHSHUE JPY>KECTBEHHBIM HIIH BPaXICOHBIM.

®. Pun u P. Jlaxy [2], roBOps O CIUSHUAX U TOTJIOLUIEHUSIX, ONPEAEISIOT IOTIOLEHHE
KaK CJEJKYy, B pe3yJbTaTe KOTOPOH KOMIAHUS CTaHOBSATCS COOCTBEHHOCTBIO ITOKYIATEls.
IIpy >ToM mOKymaTenb YCTAaHABIMBA€T KOHTPOIb HaJl MOIVIOIIEHHOM KOMMaHUEeH u
NPUHAMAeT Ha CBOHM OallaHC BCe €€ aKTHBBI M 0053aTeNbCTBA. AHAJIM3 BUJIOB CIMSHUM,
paccmarpuBaeMbIX aBTopamu (oOpaTHoe ciusHUE, (OpBapIHOE CIHSHHUE), IO3BOJISET
c/enaTh BBIBOJL O TOM, YTO CIMSHHE paccMaTpuBaeTcs Kak Oojee Y3KMH TeXHHMYECKHH
TEPMUH JJISI OIPEAETICHNS CONPOBOIUTENBHBIX IOPHINYECKUX IPOIETyp, KOTOPBIE MOTYT
MOCJIEI0BATh, @ MOTYT M HE IOCJIEA0BATH 32 MOTJIOMIEHIEM.

. Memampummc [3] BeigenseT opraHU3aMOHHbIN (MPaBOBOM) U SKOHOMUYECKUI acTIeKT
B Tporeccax ciausHus. OpraHu3anMOHHBIN ACTEKT BBIPAXKACTCS B COXPAaHEHUH IOCIIE
CIMSHUS CTaTyca IOPUIMYECKOTO JIMIA TONBKO OJHMM M3 YYaCTHHUKOB CHAEIKH.
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OKOHOMUYECKHH aCIEKT OINpEeJeNsieT HalpPaBICHHOCTh NMPOBOIMMON CHEIKH IO CIUSHUIO
(ropu3oHTaNIBHOE, BEPTHKAJIbHOE MM KOHIJIoMepaTHoe). [lpouenypa mnoriomeHwus,
COIJIaCHO aBTOpY, NpeIIoyiaraeT 4ro, MO €€ pe3yjJbTaTaM OJHa KOMIIaHWS CTAHOBHUTCS
COOCTBEHHUKOM M IPUOOpETaeT KOHTPOJb HaJA APYroi kommanuei. Ilornomenne Moxker
MPOUCXOJUTh Yepe3 MOKYNKY aKTHBOB WJIM aKUMi Apyroil kommanuu. Ilpu Takod cxeme
KOMIIaHUS, OyQy9dH TOTJIOIEHHOM, COXpaHsIeT CBOW IOPUIAMYECKHI CTATyC W TPOJOIIKACT
BECTH XO3AHCTBEHHYIO JICATEIFHOCTD B KAUECTBE JOUYEPHEH KOMIIAHUH.

Takum o6pazom, mo wmHeHuio [l. [lemamdunmca paznmmume MeXIy CIUSHHEM U
MOTJIOIIEHUEM 3aKJII0YacTCsi B TOM, YTO IIPH CIUSHWH OJHO IOPUAWYECKOE JIUIO
NPEKpaIiacT CBOE CYIIECTBOBAHHE, a IPH IOIVIONICHHH 00€ KOMIIAHHH OCTaroTCs
HE3aBUCHMBIMH IOPHIMYECKUX JIMIIAMH, MEHSETCS JIUIIb COOCTBEHHHK aKIIHH.

Ecnu roBopuTth 0 MHTETpaliMi KOMITAaHHUH C IOPUANYECKON TOUYKH 3PEHHS, TO OHA MOXKET
OCYILIECTBIISITHCS B pa3nuuHbIX popmax. Tak, . OBanca u Jl. bumona Tpakryror ciusiue, B
HNEepBYyI0 odYepelb, KaK IOPUAMYECKYI0O TOHKOCTb, IPOUCXOMAIIYI0 IOCPEICTBOM
0o0beAMHEHNs IBYX KOMIIaHHUi, B pe3yjbTaTe KOTOPOIl OIHA KOMIIAHHs pacTBOPSETCS B
JIPYTOiA, JINOO M3 MEePBOHAYATIBHBIX ABYX (DOPMHUPYETCS HOBOE IOpUIMUYECcKOe JUIlo [4].

Ecnu paccmarpuBaTh OTEUECTBEHHYIO HAy4YHYIO JIMTEpATypy, TO MOXKHO BCTPETHTh
pa3IUYHbIC OMpPENENCHNUsI TOTrO, YTO IOJIpa3yMEBacTCs MOJ CIMSHHEM M IOTJIONICHUEM
KoMITaHWH. B mocnenHue Toxsl, paccMaTpHBaeMble ONPENCNCHUS OOpeNd 3HAYHTENBHYIO
MOMYJIAPHOCT, M aKTHBHO HCIOJIB3YIOTCS B POCCHHCKOH KOpIOpaTHBHOM cpexne. B
gacTHOocTH, TepMuH M&A mpencraBinser coboif  OyKBaJXbHO — 3aMMCTBOBaHHBIN
AHTJIIOCAaKCOHCKUH rfopuamueckuii tepmuH (Mergers & Acquisitions). AOOpeBmaTypa
«M&A» aKTUBHO HCIIOJIb3YETCSl B POCCUHCKOI HAYYHOH JIUTEPAType U CPEJICTBAX MacCOBOI
uHdopmanuu it 0003HAYEHHs BCEX THUIIOB CJIEJIOK, KOTOpBIE OOBENUHSET Iepenava
KOPIOPaTHBHOT'O KOHTPOJISI IpyroMy cyobekTy. Crofa BXOAST CaMy CIHMSHUS, MOTJIOMICHHS,
npuoOpeTeHne aKTUBOB MJIM [IEHHBIX OyMar, a Takke onepanuyd oOMeHa aKTHBaMH. Taroke
M&A wmoryr mnpoBomuThCsi B (hopMe BBIKYIAa C IPHBJICYCHHEM 3aE€MHBIX CPEJICTB,
peKanuTanu3aluy, HM3MEHEHHH CTPYKTYphl COOCTBEHHOCTH, «OOpaTHOTO  CITUSIHHSD»
(cozmanue MyOIMYHON KOMIAHUU 0e3 IMepBOHAYAIBHOTO pa3MeIleHNs akui Ha Oupxe) [5].
B sxoHOMHMYecko# JTEpaType MOA CIHUSHUAMH M MOTJIOUICHUSMH ITOHHMAIOTCSI TPYIIIIBI
(MHAHCOBBIX oOmepalyii, Melb KOTOPBIX — OOBEAWHEHHWE KOMIIAHWH B OJUH
XO3SHCTBYIONIMH CYOBEKT ISl MOTYYEHHUsI KOHKYPEHTHBIX MPEHMYIIECTB U MaKCHUMH3ALUH
CTOMMOCTH 3TOTO CYOBbEKTa B TOITOCPOYHOH IepCrieKTuBe [6].

Ecnm oOGpaTuThCs K CII0BaprO-CIpaBOYHUKY IO YIPABIECHUIO [7], To paccMaTrpuBaeMble
TIOHATHS ONPEEIIAIOTCS B HEM CIICAYIOIINM 00pa3oM: CIUSHHUE - 00beJMHEHNE HECKOJIBKUX
KOMITaHHH, IPOUCXOJIAIIEe HA OCHOBE B3aMMHOTO COTJIALICHUS] MEX/y BCEMU Y4aCTHUKAMH.
ITornomenne Taxke NpeACTaBIsAeT co00i oOBenIMHEHHWE, HO INpPH KOTOPOM OJHA W3
KOMIIaHUIl COBepIIaeT BpaxaeOHOe MPeIoKEeHHE 110 MOTJIOIIEHUI0 APYroil KoMIaHuu 6e3
coryiacusi pyKoOBOJICTBAa KOMIAHUH-KePTBbL. ClHsSHHS NpeAycMaTpHBAaeT CO3/1aHHE HOBOM
KOMITaHHWH, KalHuTall KOTOPOH paBeH CyMMe aKTHBOB BCEX CIHMBIIMXCS KommaHuid. [Ipu
MOTJIOIIEHUH TIPOUCXOUT TIPHCOEIMHEHNE paHee HEe3aBUCHMON KOMITAHHH 4epe3 MOKYIKY
KOHTPOJILHOTO TIaKeTa €€ aKIMW Npyrod KOMIIaHHEH, MOociie Yero IOKyraemasi KOMITaHHs
MOXET COXPAaHHUTh WM HE COXPAHUTH CTATYC IOPUANIECKOTO JIUIIA.

3akononarensctBo PO [8] mpemycmarpuBaeT HaaM4YMe HECKONBKHX (OPM, B KOTOPBIX
MOXeT OBITh POBEJICHA PEOPraHU3aNus XO3IHCTBEHHBIX CyOHEKTOB:

A) cnusiHMe, TPUCOEAMHEHHWe, TOIJIOIEHHe — pPeopraHu3alys, HampaBjiIeHHas Ha
YBEJIMYCHUE Pa3Mepa KOMITaHUH;

B) paznenenue, BIZeNIeHNE — peopraHu3anys, HaPaBICHHAs Ha APOOIEHHEe KOMIAHUN
Ha Ooyiee MeNKUe CyObEeKThl IKOHOMUYECKUX OTHOIICHHIA;

B) mpeoOpazoBaHue — HM3MEHEHHs BHYTPU KOMIIAHHHM NpPU YCIOBUH COXpaHEHUs ee
MEpBOHAYAIIBHOTO Pa3Mepa.
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CyLIHOCTh KaKAOTO W3 NpeacTaBiIeHHbIX OpraHU3allMOHHBIM aCIEKT BBIPAXKACTCS B
COXpaHEHHMH ITIOCIIE CIMSHUS CTaTryca IOPUANYECKOro JINIA, TOJIBKO OJHUM W3 yYacTHHKOB
CJICJIKH BHJIOB PEOPraHn3allMi COCTOUT B CIIEIYIOLIEM.

Crnusanue [9] AByx u 6onblie OpeJNpUSTHHA B OAHO MpEAToNaraeT nepexo] UMyIIecTBa,
npaB ¥ 00sA3aHHOCTEH KaXJIOTO M3 HHUX K BHOBb BO3HMKILIEMY MPEANPHATHIO, IPU 3TOM
(bopMupyeTcst HOBBIII OpraH ynpaBleHHs, OXHOBPEMEHHO C 3TH HNPOUCXOIUT KOHBEPTaLUs
[IEHHBIX OyMar CIMBArOLIMXCSl KOMIIAHUH B LICHHbIE OyMard HOBOTO IOPUANYECKOTO JIULIA.

Ilpucoedunenue TpennoNaraeT NPHOOPETEHHE ONHUM W3 YYAaCTHHKOB  CJHCIIKH
MUMYLICCTBEHHBIX NIPaB U 0043aTENbCTB BTOPOTO YYaCTHHKA CHENKU. Pe3ynbraToM mponecca
BBICTYIIAe€T YKPYIIHEHHE OJHOTO M3 CYOBEKTOB C OJHOBPEMEHHOH JIMKBHAALMEH BTOPOTO.
OIHOBPEMEHHO IPOBONUTCS KOHBEPTAlMs aKOUH KOMIIAHWH B LeHHble OyMaru
YKPYIHEHHOTO TPEIIPHATHSL.

Toznowenue 3akiaroyaeTcst B MOJYYECHUH OJHUM M3 YYaCTHUKOB CJIEJIKU IOJHOTO HIIH
YaCTMYHOTO KOHTPOJIS HaJ APYruM npeanpustueM. [Ipu sToMm moriomeHHoe npeanpusTre
MOXET TPOJOJDKHTh CYIIECTBOBAThH B KayecTBE JOYEPHErO NpennpusiTusi Jmbo crath
CTPYKTYPHBIM IOJIpa3IeJICHUEM C MOJIHOH MOTEepel CaMOCTOSATEIbHOCTH.

Paszoenenue npenycmarpubaer GopMmupoBaHue Ha 0asze CyIIeCTBYIOIIEH KOMIaHHUU
HECKOJBKUX HOBBIX, MOJHOCTHIO CAMOCTOSTENBHBIX MPEANPHUATHH, KaKI0e H3 KOTOPBIX
oblajjaeT CTaTyCOM KOPUAMYECKOTO JHLA. AKTHBBI HpPH 5TOM pACIPEACIAIOTCS B
NOJHOM 00BeMe MeXIy OOpasyloIIUMHCS B pe3ylbTaTe pPEOPraHU3alUul HOBBIMH
IOPHIMYSCKUMH JIMIAMH.

Buvioenenue mnpenycmatpuBaeT (OpMHpOBaHHE Ha 0ase CYLIECTBYIOIICH KOMIIAHUH
HECKOJIbKUX HOBBIX, HOJHOCTHIO CaMOCTOSITENIBHBIX HPENNpPUATHN, KaXI0e M3 KOTOPBIX
o0llalaeT CcTaTycoM MOPHIMYECKOTO JMLa. [Ipu BBIIENEHMHM K KaXIOMy H3 HOBBIX
IOPUANYECKUX JIMIl TEPEeXOJsAT B COOTBETCTBYIOLIMX YacTAX HMYIICCTBEHHbIE INpaBa H
005[3aHHOCTH PEOPraHU30BAaHHOTO IOPUANYECKOTO JIHIIA.

Peopranmsanus B opmax pasgeneHHs WIM BBIJICICHUS MOXET OCYIIECTBJIATHCS IMPH
COTJIACHH CTOPOH, WK 06€3 Hero B MPUHYAUTEIFHOM Hopsiake (Tabi. 1).

Tabruya 1. Hpuuunsl 006p060ILHO20 U RPUHYOUMENTLHO20 PA30EIeHUS/BbLOCNCHUS IOPUOUYECKO20

auya
IIpuynHbI NpOBeAeHUs .
) raH, IPHHUMAIOIIMI{ peleHust
B Opran,
peopranusaunum B popme
peopraHu3anum 0 peopranu3anuu
pazfeieHHs1/BblieJeHHus
BHyTpeHHMe /UM BHEIIHHE
VYupenurenu (y4aCTHUKH)
(hakTopbl, ONpeaeIIoIIne
IOPUANYECKOTO JINNA 100 OpTaH,
Jlo6poBosibHas 3¢ PEeKTHBHOCTH .
Ha TO YIIOJTHOMOYEHHBIH €ro
JEeATeITbHOCTH IOPHIUIECKOTO
YUYPEITUTEIBHBIMI JOKYMEHTAMH
JHIA
Hapymenue N .
P ®e)1epanbﬂblu AHTHUMOHOIIOJIbHBIN
IIpunynurensuas AQHTUMOHOIIOIEHOTO
OpTaH I Cy[
3aKOHO/IATEIIbCTBA

Ilpeobpasosanue TIpeNNPUATHS NPEACTAaBISIET COO0M M3MEHEHHE CYNIeCTBYIOIIEH
OpTraHU3AI[MOHHO-TIPAaBOBOM (HOPMBI TMPENNpUATHS Ha JApyrue Oe3 MpeKpalieHus ero
XO3SIMCTBEHHOM JIEATEIHHOCTH, M O€3 00pa30BaHUs JIOTOTHUTEIBHBIX IOPUIUICCKUX JIHII.

Poccuiickue aBTOphl B pamMKax pacCMOTPEHUsS MPOLECCOB CIUSHUNW M TOTJIOIICHUH,
YAENSIOT BHUMaHUE Pa3InIHbIM aCIIeKTaM.

B cBoux paborax A. Mapiak BeiiensieT Tpu (opmbl uHTerpayu [10]: HemocpeacTBeHHO
CIIMSIHME WM TIOTJIOIIEHHE, JOJTOCPOYHBIM KOHTPAaKT, CTpaTeTMUecKUidl aibsHCc. B cBoio
ouepenp, [1.A. JloBunHOBCKHMIA TipeiaraeT AeneHne Bcex Gopm muTerparmii [11] Ha xecTkme
(CTTMSTHUS/TTOTITOTIEHNST) U MSTKHE (QJIBSTHCHI, TTAPTHEPCTBA, KOHCOPIIUYMBI).

J.A. Eanounkuii u B.E CoOosieB [uis ompenescHUs BUIAa WHTETPAIUU BBIJCIISIOT
JIBA OCHOBHBIX KPUTEPHUSI — MEXAHU3M OCYILECTBICHHUS CACIKA KOHEYHBIH U pe3yibTar.
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Tak, wuHTErpauuMs MACKOro THIIA HE MpeIycMaTpUBacT IPOBEACHUS KaKHX-JINOO
U3MEHEHUI OpraHM3alMOHHO-NIPABOTO XapaKTepa pagd CTPaTEerMUECKUX IleJIeH.
Wuterpamus yMepeHHOTO THUNa @peAyCMaTpUBaeT IOJy4YE€HHE KOPIOPATUBHOIO
KOHTPOJII OJHMM M3 YYaCTHHKOB CJEJIKH Haja JAPYrUM HOCPEICTBOM NpUOOpETEeHUs
KOHTPOJILHOTO MakeTa akuuid MHTerpauus, nmpoBoiuMas B KECTKOH (Gopme, BeoeT K
rapaHTUPOBAHHOW NOTEpPE MOTJIOMAEMBIM CyOBEKTOM CTaTyca IOPHAMYECKOTO JIHIA C
MOJTHBIM CIIMSTHAEM WIIH MTOTJIOIICHUEM.

PopMbI
MHTETPaLUU
KOMITaHUN

Kecrtkas Ymepennas Msrkas

Puc. 1. Knaccupuxayus gpopm unmeepayuu xomnanuii [12]

B OonbpmmHCTBE CiydaeB aBTOPHl OTMEYAlOT, YTO HEBO3MOXXHO [aTh OJHO3HAYHOE
OTIpeZieTIeHUEe TpolieccaM CIIMSIHUS W TOTJIONIEHUS KOMNaHui. JlaHHbIe sSBIEHUS TpeOyroT
KOMIUTIEKCHOTO M3y4EHUs, B pAMKaX KOTOPOTO HEOOXOJMMO BBIJEIUTH TPH YPOBHSL:

- IOpUAUYecKuil  (perfIaMeHTHPYIONIMI ~ BONPOCHL  MHepepaclpencieHHst  IpaB
COOCTBEHHOCTH, YCTAHOBJICHHE IIPAaBOIPEEMHHKA U T. II.);

- Oyxrantepckuil (MexaHu3Mbl OOBEIMHEHUS! aKTHBOB M 00S3aTENbCTB, KPUTEPUH HX
MPU3HAHUS, CIIOCOOBI OTPAKEHHS CACTIOK B OYXraJlTepCKOM OTUYCTHOCTH);

- JKOHOMHYECKHH (MCTOYHUKHM KOHKYPEHTHBIX NMPEUMYIIECTB 00bETMHEHHOH KOMIaHUN
1 OTIpeieTIsitonIne ux GaKkToph).

B. VYBapoB [13] ykaspBaeT, uTo «mog M&A TpaguIMOHHO HMOHUMAETCs Iepeaada
KOPIOPaTHUBHOT'O KOHTPOJIS Yepe3 MEeXaHU3Mbl puoOpeTeHns min oomena aktuamu. Crozia
BKJIFOYAIOTCS] KJIACCUYECKHE CIMSHUS, TOTJOIIEHHS, NMPUOOpeTeHne KOMIIaHWH, a TaKxke
BBIKYII KU 3a€MHBIMH CpPEACTBAMH, BpakIEOHBIC ITOTJIONMICHHUS, PEKAIUTAIN3AINS,
M3MEHEHHE CTPYKTYPBI COOCTBEHHOCTH, BBIJICJICHNE U IPOAAXKY OU3HEC-SIUHULIBIY.

W. BmamgumupoBa [14] yka3piBaeT, 4TO B COOTBETCTBHH C OOMICTIPUHATHIMHU 32
pyOexoM TOIXOAaMH, IO CIMSHHEM IoJpa3yMeBaeTcsl JI0ObIe OIlepanuu 10
00beIMHEHNE HECKOJIBKUX XO34MCTBYIOIIMX CYOBEKTOB B E€IUHYIO CTPYKTYpY,
MPEACTABIISIONIYI0 COOOW TOJHOICHHBIH CYOBEKT XO3SWCTBCHHBIX OTHOIICHUH.
ITornomenyue KOMIaHUU aBTOP OMPEACISIET KaK B3SITUE OJHON KOMIIAaHUEH IPYrou 1mon
CBOH KOHTPOJh C HPHOOpETeHHEM alCOJIIOTHOIO IpaBa COOCTBEHHOCTH Ha Hee.
[Tormomenre KOMIIAHAX 3a4aCTYI0 OCYIIECTBIAETCA IMyTeM CKYIKH BCEro MakeTa aKInui
KOMIIaHUH Ha OMpIKe, O3HAYAIOIIEH ee MpruoopeTeHune.

OtaenbHble aBTOPSI [15] OA TEPMUHOM «CHMUSHUE) NMOAPA3yMEBAIOT BECh CIIEKTP CAEIIOK 10
CIMSHMSIM M TIOTJIONIEHHSIM. OJTO KacaeTcsi KakK JI0OpOBOJIBHBIX OOBEJMHEHWH, Tak M|
TMOTJIOIICHUH, TPOBOIMMBIX BO BPa)KAEOHBIX YCIIOBHSX, KOTJi@ PYKOBOJCTBO HOIJIOIIAEMOH
KOMITQHUH TIPOTHBUTCS ITPOBEJICHHIO CICIIKH, HO HE CIIOCOOHO M30€KaTh €€ OCYIIECTBIICHHSI.

Cy1iecTByeT ¥ POTUBOIIOJIOKHBIH MOIXO0, KOT/a BCE MPOBOANMBIE OIEPALIN O0BEANHSIOT
Hoj TepMHUHOM «toronieHue». Kak ormeuaer E. Unpkosa [16], «TpaJULIMOHHO B IUTEpaType
10 KOPIIOPaTUBHBIM (prHAHCAM BBIACISIOTCS TPH CII0CO0a TOTIIOICHHH:

- TOOpOBOJIBHBIE CIMSHUS HA 3apaHee OTOBOPEHHBIX C PYKOBOICTBOM IIOTJIOIIAEMOMN
KOMITAaHUH YCIIOBUAX U MOCIEIYIOIIEeH MOKYIKOW WM OOMEHOM aKITWH;

- BpaxJcOHBII 3aXBaT MyTEM, OCYLICCTBIISIEMbIH ITyT€M TCHACPHOTO MNPEIIOKEHHS HA
MOKYIKY aKIIUI HEMOCPEICTBEHHO Yy aKIIMOHEPOB KOMIIAHUHY;
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- MOJyYeHHE KOHTPOJIS HajJ COBETOM AMPEKTOPOB Oe3 MOKYNKH KOHTPOJBHOW JIOJIH B
AKIMOHEPHOM KaIluTaje, 4epe3 rojJI0COBaHUE 110 JOBEPEHHOCTH.

[IpencraBneHHbI aHaIM3 MHEHUH NpEACTaBUTENIEH Hay4HOTO COOOIIECTBA, MO3BOJISET
c(OpMyIHPOBaTh CIIEIYIONIME BBIBOJBI OTHOCHTEIHHO TPAKTOBKHM MOHSTHUS «CIUSHUS H
MOTJIOIEHUS KOMITaHUI»!

1) xapakTepuCTHKa MMPOLECCOB CIUSHUNA M TOTJIONMIEHHH, OMUCHIBACMast B 3apyOeKHOM
Hay4HOU JUTepaType, HE COBIAAAET C POCCUICKON IPABOBOM MOJIENbIO;

2) mpaBOBOW MOAXO[ K CIHSHUSIM H HOTJIOMCHHSM HUMEET CYIIECTBEHHBIC OTIUYHUS OT
9KOHOMHYECKOro monxona. IOpuaudeckoid suTeparype OrpaHHYIMBACTCS  TAKUMH
aCIeKTaMH, KakK IPAaBONPEEMCTBO IOPHIUYECKUX JIUI, NMPOLEeAypa KOHBEPTALlMM aKLUM,
3amMTa 1paB  MHHOPHTapHBIX  AKIMOHEPOB, COOTBETCTBHUE CHENOK TpPeOOBAHUIM
AQHTUMOHOIIOJILHOTO 3aKOHO/aTesibcTBa. Ha 3ToM oHe SKOHOMUUECKHH TOAXO ONHCHIBAET
COBEpILIEHHO MHBbIE KPUTEPUHU OLIEHKH OCYLIECTBIAEMBIX celoK. OH 3aTparuBaeT BONPOCH
OpraHM3allii KOHTPOJIS B HOBOM KOMIAHWHM, a TakXe OLEHKY 3(Q(eKTUBHOCTH
OCYILIECTBJICHHOI ~ CHIEJIKM, BBIP@XKEHHOH, B  YBEJIMYEHUH PBIHOYHOW CTOUMOCTH
00BeTMHEHHOW KOMIIAaHUH.

3) TpOIIECChl «CIUSIHUSL U TIOTJIONICHHS HEOOXOANMO pacCMaTPHUBATh B IBYX aCTEKTaX:
Kak Tporiecc 00beIMHEHNS KaluTajla U KaK IIPOIECcC CIUSHUS FOPUITUSCKHX JIHIL;

Ha wam B3misx, 3HAa4YeHHE TEPMUHA «CIUSHHWE W TIOTJIONMICHUE» HEOOXOAMMO
paccMaTpuBaTh HE KaK OTIENBHYIO OINEpalyio, IpUYEeM MBITaThCs OTHECTH €€ K
KOHKPETHOMY HalpaBIICHUIO: K «CIUSHUIO» WIIH IIOTJIOMICHUIO» (OYEBUAHO, YTO PA3IHINE
B 3TUX TepMHHaX He (pUHAHCOBOE, a FOPHIMUYECKOE), a KaK IOJHOICHHYIO (HHAHCOBYIO
CTpaTeruio, OPHEHTUPOBAHHYIO Ha JOCTHXKCHHE ONPEAEICHHBIX IeNIel U NpeACTaBIIIONIyI0
co0OM psil TOCIIEOBATCIBHBIX JCHCTBUN, pEalU3yIOIIUXCA Yepe3 COBOKYMHOCTh Mep,
HOCSLIUX IOPUANYECKUN U 9KOHOMUYECKUN XapaKTep.

Hcxong ux 3Toro, aBTOp npejiaraeT NOHUMAaTh CIUSHUS U nornomenus (M&A) kak
COBOKYITHOCTH CTpATCTUYCCKUX HeﬁCTBHﬁ, OCYyHIE€CTBIISACMBIX CcOOCTBEHHHKAMU
KOMITAaHHMH C LEJBIO:

a) yCTaHOBIEHUS!  (MHAHCOBOIO  KOHTPOJII  HAJA OJHUM  WIM  HECKOJbKUMH
XO3SHCTBYIOIIMX CYOBEKTaMU ITyTeM MPUOOPETEHHS 0JIH B X KaluTaje;

0) IOKYITKK BCEX MIIM OCHOBHBIX aKTHBOB;

B) OOBEMHEHNSI C JPYTMMH KOMIIQHHMSAMH JUIi  JOCTVDKCHHS TOJIOKHUTEIBHOTO
9KOHOMHUYECKOT0 3(p(hexTa, MPUBOISIIETO K POCTY CTOMMOCTH NEPBOHAYAIBHO BIOKEHHOTO
kanuTana. [Ipy 3ToM Ui KaKAOro y4acTHUKA, MCXOIS M3 CTOSIIMX IMepe]l HUM ILEelblo,
CTOMMOCTHAA OIIeHKa Oy/eT pa3IuyHOM.

HNuaue roBOpsA, aBTOPCKad HHTEPIIPETALIA TPAKTYET CIUAHUA W TOTJIOUMICHUA KakK
Pa3sHOBHUAHOCTH (PMHAHCOBOM CTpaTerum, KOTopas COBMeINIaeT B cebe Bce MHOrooOpasue
(hopM paccMaTpHBaeMBIX NPOLECCOB. B kauecTBe MOMONHEHHS 3Ta CTpaTeTHs MPECIeaAyOT
KOHKPETHBIH TOJO0XHUTENbHBIH SKOHOMHUYECKUN 3 QEKT, NMPH BOSHUKHOBEHHH KOTOPOTO
MPOMCXOIHUT MPHUPOCT CTOMMOCTH, YYACTBYIOIIETO B 3THX MIPOIeccax KaruTama.
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METO/AbI HOBBILLNEHUSA DO@PEKTUBHOCTU PABOT
CKUIAICKOI'O KOMILJIEKCA
3epHoB E.B. (Poccuiickast ®enepanus)

3eproe E¢pum Bradumuposuu — cmyoenm,
Buvicwas wikona skoHomuKu, ynpasienus u npasa,
Cegepubiil (Apxmuueckuii) ghedepanvhuiil ynusepcumem, 2. Apxaneensbck

AHHOmayua: 8 0aHHOU CMambve ONUCLIBAIOMCA Haubolee MunuuHvle npodaemvl pabomul
CKNAOCKUX KOMNAEKCO8, Npensimcmsyiowue d¢@ekmuenoti op2anuzayuu cKiaouposanus,
06pabomku 2py306, 6bLINOIHEHUA 3AKA306 KIueHmos. Ilepeuucienvl OCHOBHblE IManvl
Pabomsl MAKUX KOMNLEKCO8 U AHATUSUPYIOMCA OCHOBHbIE 0elCMEUs Ha Kaxcoom smane. B
cmamove paccmampugaromes npodiemvl 3@gexmusnot. pabomuvl nepconana. Buvioenenwi
amansl  pabomvl N0 YEEIUUEHUN) IPHEKMUSHOCMU QYHKYUOHUPOBAHUA NEPCOHAd,
paccmompenvl  npobnemvl, ¢ KOMOPHIMU MONCHO —CIMOIKHYMbCA NpU  NOGbIUIEHUU
agpgexmusnocmu pabomoi ck1aoq.

Knioueguvie cnosa: ynpasnenue cxnadom, SKOHOMUKA, MeHeOICMeHm, OUsHec, N02UCmuKda,
ynpagienue cKiadCKuM KOMIIAEKCOM, dPekmuenocma.

YcnemHocTh ONTUMHU3AIKMK JII000T0 Mpolecca BO MHOTOM 3aBHCUT OT TOYHOCTH H
rIyOMHBl TOHMMaHWS TeKymed cutyauuu. Jns 3Toro HeoOxoamMmMo cobOpate W
CTPYKTYpPHPOBaTh ONTUMYM HH(popManuu. st Toro 4ro0sl coOpaTh MMEHHO ONTHMYM
nH(pOpManMK, HalO0 WMEThb MpEICTaBICHHE 00 YPOBHSIX aHalIW3a JEsITeNbHOCTH. Jlis
ONTUMH3ALMHI YIPOIIEHHO MOXHO BBIIEIUTh YETBIPE OCHOBHBIX YPOBHs aHanu3a [1].

|. Onepanust — 3T0 MUHHMAaJbHas U3 aHAIN3UPYEMBIX YacTell AeATEIbHOCTH Tpoliecca,
BBITIOJTHAEMAsT MEXAaHW3MOM UEJIOBEKOM MM 0€3 IMpOBEICHHS OCO3HAHHOTO KOHTPOJI,
«MaIIMHATBHO». ABTOMAaTH3M €€ BBINOJHEHUs NpHOOpeTaeTcs 3a CYeT MHOTOKPaTHOTO
MOBTOpEHMS (HaNpUMep, NOJIYUIHUTh 3aa4y COOPKH MU MPOCKAHUPOBATh ITPUXKO).

Il. IeficTBie — 9TO HECKOJIBKO TOCJIEIOBATENILHO BBITIOJHSAEMBIX OMEpalnid, Mocie
BBINOJIHEHUS KOTOPBIX HCIIOMHHUTENIb OCYIIECTBISET OCO3HAHHBIN KOHTPOIb (HAmpUMep,
NPOBEPUTh APTUKYJ WM KOJI-BO HaOpaHHOro TtoBapa). Ilpuuem, BbIelsisi omnepauuu u
JecTBUSA, HEOOXOAMMO OpPHEHTHPOBATbCA Ha ypOBEHb IpodeccHoHama, a He
HaYMHAIOIIETO PaOOTHHUKA.

Il. TIpouexypa — 53TO HECKOJNBKO IIOCIEIOBATENbHO BBIMOJMHAEMBIX JEHCTBHUH,
OCYILECTBIIIEMBIX OJHUM HCIIOJIHUTEIEM WM TPYNIOH HCIOMHUTENEeH. Y mpoueaypsl
JIOJDKEH OBITh pe3yJbTaT, KOTOPHIH, B 3aBUCHMOCTH OT IIPOIECcCa MOXKET OBITh JOKYMEHTOM
WIN HEZOKYMEHTHPOBAaHHON HH(opManueil (ycTHOe cooOIieHHe, 3JIEKTPOHHOE MHHCHMO,
MPOBOJIKA B AJIEKTPOHHOHN cHUCTEMe, I3MEHEHHUE CTaTyca Mpolecca 1 T.J1.)

IV. BusHec-miporiecc BEpXHETO YPOBHS — 3TO IMOCIEIOBATEIHHOCTh B3aUMOCBSI3aHHBIX
MPOIIETYP, BBITOTHIEMBIX PA3IMYHBIMH HCIIOJHUTEISAMH ¥ HPUBOIAIIAS K IOTYyYCHHIO
3HAYMMOTO pe3ynbpTata. Hanpumep, akT caaun-prHeMKH, OTIpy3Ka ToBapa co CKJIaaa u T. II.

BaxupiM acnektoM 3((EeKTHBHOCTH W KadecTBa paboT sABisercs mepcoHan. Jlis
JIOCTIDKEHUSI TTOCTABJICHHBIX IIeNIe BcA CTPYKTypa JOJDKHA paboTaTh €AMHOW KOMAaHIOH.
JlocTHdb TOCTaBIEHHBIX IEJIe MOXKHO pa3HbIMH croco0aMu, HO JOCTHYh BBICOKOM
3G PEeKTUBHOCTH HApsAAy C KauyecTBOM, BO3MOXKHO TOJIBKO NPH MOHUMaHHM KaXKAbIM
YYaCTHHKOM IIpoliecca, 4TO M C KakoW Ienpto oH jnenaer [2]. OOydeHHe nepcoHaia
HAUYMHAETCS C TEOPETUUECKON MPE3EHTAIMH BCEX MPOLECCOB B LIEJIOM — 3TO NMPUEMKA CBIPbs
JUll TpOMU3BOACTBA, MNpPHEMKAa TOTOBOM NPOAYKIMM HPOU3BOACTBO, [JBIDKEHHE C
MPOU3BOJCTBA, ABWXEHUE IO CKIaxy, OTrpy3Ka KiueHtaMm. Jlanee cleayeT MpaKTU4ecKoe
oO0ydyeHne ¢ HacTaBHUKOM. [locie mpakTudeckoro oOy4eHHs! COTPYAHHK IMPHCTYHAaeT K
CaMOCTOSITEIEHOH padoTe.

38



OueHp Ba)KHO JETAJBLHO ONHUCATh BCE MNPOLEAYpPHl HOBOTO OM3HEc-Tpoliecca mepen
HayajloM ero BHeiapeHHs. Ha ocHoBe mpojenaHHO paOoTel mepen BHEAPEHHEM OyZIeT
npolIe ONTHMH3UPOBATh M MCCIIEA0BATh ONEpallK Ha MpakTuke. MccnenoBanue onepanuit
MPOUCXOJUT Ha YPOBHE CHCTEMHBIX U3MEHEHMH, B TOM YHCIIC, [0 OTHOIICHUIO K MHEHHIO
MepCOHaNa, paboOTAOIIETO Ha UCCICIYEMBIX Onepanusx [4].

Cokpamiast 3aTpaTbl, Henmb3s 3a0bBaTh O KadecTBE W A((EKTUBHOCTH IIPOLIECCOB.
[TosTomy pa3paboTaB MpaBWIIBHYIO CXEMY MOTHBAIMU NEPCOHAA, BBl MOJYYHTE MOIHYIO
3arpyKEHHOCTh M KaXKIOT0 COTPYJHHMKA, KOTOPBIH SIBISIETCS PECYypcoM Hpolecca.
IIpaBunbHO MOTHBHPOBAHHBIH pecypc caM 3aMHTEPECOBAaH B IIOBBIIIEHMH CBOEH
3¢ GEeKTUBHOCTH, KA9E€CTBA U BBIIBIKCHUH MPEAJIOKEHUH 10 ONTUMH3ALUH poLecca.

IIpaBunbHO coOpaHHas CTATUCTHKA IO3BOJIAET OOBEKTHBHO OIICHUTH OOJACTH, TIe
MPOLECC OCYIIECTBISETCS HENOCTaToYHO 3¢ ¢deKkTuBHO. JaHHAs CTaTHUCTHKA MOXKET
oTpaxarb 3(QQeKTHBHOCTH pabOTBl CMEHBI, y4acTKa 3a HEJIENI0 HJIM 33 MECSl H
MO3BOJIIET TMPaBWIBHO IEPECMOTPETh IJIaHUPOBaHHE DPA0OOT JJs IOJIHOW 3aHATOCTH
nepcoHana. 3aTeM HYXHO cOoOpaTh CTaTHCTUKY II0 OCHOBHBIM OTEpalUsIM s
OIpe/eNICHUs CYIEeCTBYIONUX Moka3areneit [3].

Pacuer OCHOBHBIX Omepaluii Ha NMpPUMEpe CKJIAJCKOTO KOMIUIEKCa TaKOB: pa3rpyska
TpaHCIIOpPTa, MPUEMKa TOBAPOB IO KOJIWYECTBY M KadyecTBY, pa3MEIICHHE TOBapoOB Ha
XpaHeHHe, KOMIIJIEKTOBaHHIE OCTABOK, IIOTPY3Ka TOBapa.

PaboTb! OLIEHNBAIOTCS. BO BPEMEHH, BBIPAKAIOTCS B YEJIOBEKO-9acax W PACCUUTHIBAIOTCS
00 1O HOpMaMm BBHIPaOOTKH, JIMOO MyTEeM XPOHOMETpaka. XPOHOMETPaK MOXKET
OCYIIECTBIIITHCS HE3aBUCUMBIMH BHYTPEHHHMH WM BHELIIHUMH ayIUTOPaMH, JTHOO MOJ UX
KOHTPOJIEM WIEHaMHU CKJIAJCKHX OpHraJ Iocjie COOTBETCTBYIOLIETO HHCTPYKTaXka IO
[IpaBWIaM U3MepeHus BpeMeHU. V3MepeHus AODKHBI IPOBOJUTECS B PA3HOE BpEeMs KaXK10M
CMCHbI U 11O Pa3HbIM obbeMam pa60T. 3a 3HaucHHE CTaHAAapTHOI'0 BPEMCEHH BBITIOJTHCHUS
orepalyu MpUHUMAETCs cpeiHee apru(METHIEeCKOe BCEX 3aMEpPOB.

[Toutn BCCrjga €CTb BO3MOXHOCTU NMPUMCHUTH Kakue-Iu00 CIocoOBl MOBBIIIEHHUS
spdexkTuBHOCTH paboT. MOXKHO aKTHBHO HCIOJb30BaTh MOSBJICHHE HOBOTO
MPOrpaMMHOT0 O0ecleueHHsI 1 COBPEMEHHOT0 000pynoBaHus (KOHBEHephl, CKaHEPHl U
T.J.), TIepexoa Ha YAaCTUYHBI ayTCOPCHMHT (KIMHMHI, OXpaHa, 4YacTh IIEpCOHaia),
YHHUBEpCaIU3aLHs peCypcoB H T.1.

BriOupast HampaBieHHWe ONTUMM3AIMHM PAaOOTHI CKiaga, B IEPBYIO OdYepelb, CTOMT
0o0paTHTh BHMMaHHWE Ha COBEPLICHCTBOBAHWE OpPTraHU3AalMU IIPOIECCOB W TEXHOJIOTHH
BBINIOJIHEHUS pabOT — HMEHHO 3/1eChb BO3MOYKHO OTHOCHUTEJBHO OBICTpOE IOJydeHHE
pe3ysbTata IpH HMCHOJIB30BaHUHM HMMeERoLIerocs o0opynoBaHus. TemM He MeHee, HE CTOUT
3a0bIBaTh U 00 WHBECTHIMAX B OOOpPYHZOBaHHE M IporpamMMmHoe obecreueHue. OmHaKo
pelieHre o 3arpaTax AO0JDKHO HNPUHUMATHCS TOJNBKO IOCHE aHajiu3a TEKYLIero COCTOSHHS
Jien u pacueTa 9Q(GEKTUBHOCTH OT BO3MOYKHBIX MHBECTULINH.
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ONITUMMU3ALNUSA 3AITACOB U ACCOPTUMEHTA TOBAPOB
3epuoB E.B. (Poccuiickas ®@enepanmusi)

3eproe Epum Braoumuposuy — cmyodenm,
Buvicwas wikona sKoHOMUKUY, ynpasieHus u npasa,
Cegepnbiil (Apxmuueckuil) pedepanvrulii yHusepcumem, e. Apxaneensbck

Annomayus: 6 OaHHOU cmamve ORUCHIBAIOMC Haubolee MunuyHvie NPodIEMb
ONMUMUZAYUU 3aNACO8 U PA3HOOOPA3UA accopmuMenma ckiaoos. Ilepeuucienvt ocHosHble
NPpUYUHbL, 0N ue20 caedyem NposoOUMb ONMUMU3AYUIO 3ANACO8 U CleOumdv  3d
accopmumenmom NpOOYKyuu 6 CKIA0CKux nomewjenusx. B cmamve paccmampusaiomes
munuuHsle OWUOKU NPU NPOSHOZUPOBAHUU OCTNAMKO8 MO8aApa Ha ckiadax. Paccmompenv
Oeticmeusi, Komopvle ciedyem NpeOnpuHsams pPyKOBOOUMENAM CKIAOCKUX nomeujeruti Ois
nosviuieHus 3¢ ghexmusHocmu pabomol npeOnpuAmMus U CKIA0CKUX NOMeujeHull 8 YeaoM.
Kntouesvle cnosa: ynpagienue CcKIA0OM, IKOHOMUKA, MEHEONCMEHM, ONMUMUZAYUSL
3anacos, ynpasnenue cKIaoCKUM KOMNIEKCOM, IPHEeKmusHoCmb, accopmumeHm.

Tunuaseie TpoOJIEMBI, ¢ KOTOPHIMU CTAJIKMBAIOTCSI TOPTOBBIE KOMIAHUH: JA€(PUIUTHI U
W3JIHIIKY TOBapOB.

JeduunTs! TOBapOB MPHUBOAAT K TAaKUM MpobiIeMaM, Kak: yIyIeHHbIE IPOJaXu, oTeps
JIOATBHOCTH KIIMEHTOB, CPOYHBIE O0siee JOPOTrue MOCTaBKH, HEJOCTATOK JCHEKHBIX CPEICTB
JUIS TIOTIOJTHEHUSI.

M3numkn TOBapoB HPUBOIAT K TaKWM MpobOjeMaM, Kak: yCTapeBaHHE pPaCIPOIaXKH,
YMEHBIIAOIINE BBIPYYKY IO JPYrUM TOBapaM, HEIOCTAaTOK JEHEXKHBIX CpPEICTB IS
MOTOIHEHHS XOJOBBIX MO3UIIMIMA, HEXBAaTKa CKIIAJICKUX MOMEeUIeHui [2].

Teopust orpaHWYeHHWI NpEATIAraeT CHCTEMY MEpPONPHATHA IO PEHMICHUIO MpoOIeM,
cBs3aHHBIX ¢ 3armacamu. B Teopmm Orpannuenuii (TOC) Oonbiioe BHUMaHUE YACNSETCS
VIIOBIICTBOPCHUIO CIIPOCA CYIIECTBYIOIIMX KIMCHTOB. B OONBIIMHCTBE CIIy4aeB IIpH
YBEIIMYCHUU Tpofax Ha 1% mnpuObue MoOXeT yBenmauthes 10 10%, Tak Kak J0XOX
YBEITMYHUBACTCSI, & YPOBEHD OTIEPAIIMOHHBIX U3IEPKEK U3MEHSETCS HE TIPOOPIIMOHATBHO [3].

C menpro HamboJee IOJHOTO YAOBIETBOPEHHS CIIpOCa KIMEHTOB C ONTHMAaJIbHBIMH
3armacamMy UCTIOJIb3yeTCs:

» IMHamudeckoe  ympaBienne Oydepom  (amrn. DBM)  -umrcTpyment — Teopumn
OrpaHndeHnid, MO3BOIAIOIINN 3G (GEeKTUBHO  YIPABIATH 3alacaMu  MPEeaNpHATHS,
OpHUEHTHUPYSICh Ha (aKTHIeCKUi crpoc nmorpedureneii. Buenpenne DBM mno3BoisieT Bcerna
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MMETh B HaJM4YWe HYXXHBIH TOBap B HY)KHOM MECTEe B Hy)XHOe BpeMms. biaronapst sTomy
CHIYKAETCSl YPOBEHb M3JIMILIKOB, COKPAINAIOTCS YIIYIICHHBIE IPOJaXKH.

" BHUMaHHE Ha BpeMs NOMNOJHEHMs 3amaca (NepHOANYHOCTb pasMEIIEHHS U CPOK
BBINIOJIHEHHSI 3aKa3a). YMEHbBUICHHE BpPEMEHHU IIOIOJHEHHS — II03BOJSET HE TOJIBKO
CHHM3WTHh YPOBEHb TOBapHBIX 3allacOB B LIEMH IIOCTaBOK, HO U OBICTpee pearMpoBaTh Ha
u3MeHeHue crpoca. Kpome 3Toro, rpauk nocTaBok IOKEH OBITh IIOHATHBIM U YETKHM.

® HaIM4He JIEMIeBOTO0 M OBICTPOro mocTaBmmuKa 1mo kaxnomy SKU -mo3Bomser OBICTpO
NOMONHUTE 3alac B CiIydyae M3MEHEHHS CHpoca WM 3aJCpKKH IIOCTaBKH  OT
OCHOBHOTO ITOCTABIIHKA.

Bwmecro TOro WTOOBI YHpaBIATH 3amacoM IpH moMomnu mporHo3oB, TOC mpemraraet
MOJICPKUBATh B y4dacTKe Ienmn Oydep 3amacoB, KOTOPHIH OBl pearnpoBal Ha CHTHAJBI
M3MEHEHHsI CIpOca OT PEaTbHOCTH M aBTOMAaTHYECKH IOJACTpauBaji pasmep Oydepa. Dtor
MEXaHN3M Ha3bIBaeTCsl — AMHAMUYecKoe ynpasiieHue Oydepom [1].

OTKa3 OT MPOTHO3UPOBAHUS AOCTATOYHO OOOCHOBaH, BEIb IPOTHO3BI CTPOSITCSA Ha
CTAaTHCTHKE IPOLUIBIX NpOJaXK, a B OM3HEc-cpele MPONIIOoe HUKOTAA HE IOBTOPSETCS B
oyayuieM. ITo3ToMy MPOTHO3BI HE MOTYT OBITH a0COFOTHO TOUYHBIMU. OCOOCHHO, €CITH PeUb
urer o mnporHo3e cmpoca Ha otaeidbHoe SKU B ornenbHON Touke mpomax. OmmnoOka
MPOTHO3a YMEHBIIACTCS, €CIIM MBI CTPOMM €r0 B IIEJIOM I10 aCCOPTHMEHTHOI IpyIIIe, HIIH B
IIETIOM TSl KPYTTHOTO CKJIaJia U Ha KOPOTKHH MPOMEXYTOK BPEMEHH, MAKCUMYM Ha HEJIEIIO.
Ecmm sxe MBI cTponM nporHo3 urs KoHKpeTHoi SKU B KOHKPETHOH TOYKe XpaHEeHUs, TO B
3TOM CcIydae oOTrajaTb IIPOTHO3 MpPOJaX HAa JUIMHHBIA TPOMEKYTOK BpPEMEHH
MPaKTHIECKH HEBO3MOKHO.

TOC He yXOAWUT LENIMKOM OT NPOTHO30B, IMPOTHO3BI HCIOJIB3YIOTCS, HO TOJBKO IJIf
TaKUX COOBITHH Kak Mmpa3aHUuKH, CE30HbI, OTKPBITUEC HOBLIX Mara3suHOB. B JaHHOM cCJiy4dac
pacueThl 0a3UPYIOTCS Ha SKCIICPTHOM MHEHHUH, JTHOO Ha MaTeMaTHYCCKHX pacderax, HO I
PEryJISIpHOTO  YIpaBJICHHSI 3aracaMd HUCIONb3yeTcs TakoW MexaHu3M Kak bydepsr
3amaca 1 J[nuHamMmuueckoe yrnpasienue 0ydepom.

bydep 3amaca — ueneBoil ypoBeHb TOBApHOTO 3araca, KOTOPBI yCTaHABIMBACTCS U
MOJJIEP)KUBACTCSl B ILEMM ITOCTaBKHM [UIS YIOBJIETBOPEHHS CIpOCa KIMEHTOB C YYETOM
KoJie0aHMi crpoca ¥ CPOKOB ITOCTABKH.

Bydep onpenensercs s xaxnoit SKU B kaxknoi Touke XxpaHeHHus. To ecTh Ha ypOBHE
LenrpansHoro cknana, PernonansHOTO CcKiaga, Mara3uHoB M ¢uinanoB. Benmauna Oydepa
pasmmuna s kaxaoro SKU B kaxmoidl Touke XpaHEHHS B 3aBUCHMOCTH OT YCJIOBHH
TIOCTAaBKHU M CIIPOCa KOHKPETHO B 3TOHM TOUKE.

HeoOxonuMo peryssipHO OTCJIEXKHMBaTh W3MEHEHHE 3araca W IOMOJHATh YIIeANINH
TOBap, IPU 3TOM Yy4YUTHIBas ToBap B IyTu. OmpeneneHue HauvanpHOro Oydepa — 3TO
e}:[I/IHCTBeHHI)II\/'I MOMECHT, KOTrAa €ro nmpuacTcs mMporHo3npoBaTh.

B Teopun orpaHuueHHH ympaBleHHE IO TMOKa3aTelsiM 3(P(EeKTHBHOCTH YIpaBICHUS
3amacaM — 3TO MPOIECC MOCTOSTHHOTO COBEPIIEHCTBOBAHUS [4].

IIpuMeHSIOTCS pa3InYHbIC OKa3aTeNu:

= 3arachl Ha KOJIMUECTBO JHEH MPOaXx;

®* V31MIIKK ¥ yITyIIeHHBIE TPOIaXKH;

= O60paunBaeMoOCTh M PEHTA0EIbHOCTh HHBECTUIINI.

Ha moii B3rnaa, ocHOBHOE mpeumymiecTBO ympasieHus 3anacamu 1no TOC B Tom, 4to
Teopust orpaHudYeHHs IpeUIaraeT KOMIUIEKCHBIH CHCTEMHBIH IOJXOJ K YIPaBICHHIO
3aracamMu, KOTOpBIﬁ BKJIIOYACT U PACUYCTHI 3aKa3a MOCTaBIUKY, U MOTHUBAIIUIO COTPYAHUKOB,
M OpraHrU3aluio HEIM MOCTaBOK KaK BHYTPHU KOMIIAHWHU, TAK U OTHOIICHUSA C KIIMCHTaAMU U
nocraBmukamMu. Cuctema ympapieHus 3amacamu 1mo TOC BkimrouaeT B ceOsi mepenoBbIe
pemienust obnactu ynpapiieHus 3arnacamMu. C OT/EIbHBIMH WHCTPYMEHTAMH M TTOJXO0JIaMH,
kotopeie TpemraraeT TOC MHOTHE CHEIMATUCTHl 3HAKOMBL. HO TIEHHOCTP B  TOM,
yro TOC mpeanaraeT CUCTEMHBIN TOAXOA, KOTOPBII MOKET IPUMEHNTH KaykKAask TOProBas U
MPOM3BOJICTBEHHAs] KOMIIAHUSI.
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Abstract: organization of the work of personnel in modern conditions require more
attention and application of modern management techniques. The article deals with the
content of the marketing mix from the human capital management position. An example of
the management of investments in human capital on the basis of 4P marketing. It is also
considered an example of one of the most effective tools for the formation and development
of human capital - branding. The advantages that accrue to an organization that built the
employer brand.

Keywords: human capital, marketing management, modern management technologies,
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MAPKETHHI'OBbBIE MHHCTPYMEHTBI IPU ®OPMHUPOBAHUH
KAJIPOBOU ITOJUTHUKH
Bapkanos U.C. (Poccuiickas ®enepanus)

bBapkanos Heopv Cepeeeguy — cnmyoenm,
Kagedpa menedscmenma,
Buicwas wikona sxkonomuKuy, ynpasienus u npasd,
Cesepnvitl (Apkmuueckuil) ¢hedepanvhuiil ynusepcumem, 2. Apxaneeibck

Annomayusn: opeanuszayus pabomuvl NEPCOHANA 68 COBPEMEHHbIX YCI08UAX mpedyem 6cé
bonbule20 GHUMAHUSL U NPUMEHEHUS. COBPEMEHHbIX Memodos ynpasienus. B cmamve
PACCMAMPUBACMCSL  COOEPICAHUE  KOMNIEKCA  MAPKEMUH2a €O CHIOPOHbL  NO3UWUU
VIPAGIeHUsL YeN08eUeCKUM Kanumaniom. Paccmompen npumep ynpasienus uneecmuyusimu 6
yenogeueckull Kanuman Ha ocoge 4P mapkemunea. Takoice paccmompen npumep 00HO20 U3
I pexmusHbIX UHCMPYMEHMO8 015t POPMUPOBAHUS U PA3GUMUSL YETI08EUECKO20 KANUMAld -
openoune. Ilokazanwl npeumywecmea, Komopvle NOAyHAen OpP2AHU3AYUsL, KOMOpas
nocmpouna bpeno pabomooamers.

Knioueevie cnosa: uenoseueckuil Kanumai, MApKeMuH2080€ YRPAGIEHUE, COBPEMEHHbIE
MexHoN02UU YApaesieHus, bpeno pabomooamers.

Hporpecc B PAa3BUTUHU MAPKCTHUHTIA ABJACTCA HACTOJIBKO BaXHbLIM, YTO CYIICCTBYCT
SABJICHUC (bOpMPIpOBaHI/IH MNOACUCTECM MApPKCTHUHTA. Hapfmy C MApKCTUHIOM NPOAYKIUU U
yCayr CTajl aKTUBHO pa3BUBATLCA C CEPCAUHBL 90-x TOA0B MApKETUHT IMEpCOHAJIaA. Ho
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CErojHsl JHIIb HEMHOTHE OPTaHM3allMM BKIIOYAIOT MapKETHHI IIEpCOHAja B NEPEUYCHb
3ala4 KaJpoBbIX Ciyx0. B To jxe BpeMs, HE0OXOAMMOCTb HCIIOJIB30BaHUSI METOJIOB
MapKeTHHra B 00JacCTH YNpaBJIEHHUs IIEPCOHAJIOM MMeeT OOJIbLIOe 3HAYEHHE, I0ITOMY
3a/1a4ya ONpPEAENUTh KJIIOYEBbIC MO3UIMM MapKeTHHIra IepcoHajla W INPUHLIMIIBL €e
peanu3anuu ceduac ABJISeTCS aKTyaJlbHOM.

MapkeTHHT TiepcoHaNa MpeaCcTaBIsAeT co00H THI YIIPaBICHUYECKON NeITeIbHOCTH, KOT/Ia
aKIeHT CMem[aeTcsi B CTOPOHY HanmOoJee TOYHOTO IUIAaHMPOBAaHUS MOTpeOHOCTEH
OpraHM3aIli B TIepCOHANe, OOECIEYCHWH OpPTaHW3aldd COTPYAHUKAMH B HYXHOM
KOJIMYECTBE W HYKHOH KOMIIETEHTHOCTH M XapaKTePUCTUKaMH, MOTHBAIMH TIEPCOHANA JIJIS
JNOCTIDKEHHUSI ~ OpPTraHM3allMOHHBIX Ilenel. Ha  mpakTuke  CymIeCcTBYIOT — IPHUMEpPHI
HEONPaBOAHHOTO  yBENWYEHHUS  YHCIa  COTPYAHHKOB  OpPraHM3allUd W IIOMCK
KBaNN(UIUPOBAHHBIX COTPYAHUKOB M3BHE, B TO BpeMsl Kak HeoOxoammas paboTa MOXKeET
OBITH BBINOJHEHA COTPYJHHKaMH Oojiee HU3KOW KBadM(UKAIMU, YK€ HMMEIOIMMHUCS B
mrare opranuzanuu [1].

Takxe mpu peanu3anuy MapKeTHHTa YIpPaBJICHUS IeNIaeTcs YIOp Ha pealln3anuio
noTpeOHOCTEH paboTHMKOB opranm3anud. C OJHOM CTOPOHBI, MOTCHIIMAIbHBIN
paboTHUK B OOMEH Ha CBOHM TpYJ IOKymaer pabouee MecTo, MO0 UIMEHHO OHO SIBJISETCS
MPOIYKTOM Ha PBIHKE TPpyJa B KOHIICTIIMH MapKeTHWHTa rnepcoHana. C Apyroi CTOPOHHI,
MOTCHITNANBHBIA pa0OOTHHK MOKYIAeT MPEUMYIIECTBa, KOTOPhIE MOXKET AaTh eMy paboTa
B TOW WJIM MHON OpraHU3aliHu.

TpagunnoHHO, MapKETHHT TMEPCOHANTa PacCMAaTPHBAIOT KaK TEXHOJIOTHIO YIPABICHUS
YEIIOBCUCCKIMH pEeCypcaMd M UEIOBEYCCKHM KalUTajJoM opraHu3amun. OpraHu3anuys,
PYKOBOJCTBYSICH HEOOXOAMMOCTBIO YJIYYLIEHHUs pealu3alid CBOMX Iiejed, BbIOMpaer
COTPYAHHUKOB C OIIPEJCICHHBIMM XapaKTepPUCTHKAMHM II0 TaKUM IlapameTpaM, Kak
YeJIOBEYECKUH MOTEHIMal M uYelloBeuecKuil kamurtan. ClexylomuM I[IaroM sBISETCS
yOpaBle€HHE YeJIOBEYECKMM IIOTCHIHMAJOM, a WMEHHO: MOTHBAallUA IIepcoHaja Ha
(hopMUpOBaHME YEJIOBEUECKOTO KalHWTala B COOTBETCTBHM C IEMSIMH KOMIIAHHH.
BriocnencTBun 4enoBedecKuii KaUTaa U IPUHOCUT MIPUOBLIH OpraHn3aIliH.

KoHnenmuss MapKeTHHTOBOTO YIPABICHUS WHBECTUIMSMH B YEJIOBEUCCKHN KarnTall
OpraHU3aIli UMEeT B OCHOBE TpamuimoHHble 4P mapkermnra: Product - mponykr, Price -
uena, Place - mecro, Promotion - mnpoasmwkenune. C TOYKH 3pEHHS OpraHU3AIUH,
OCYILIECTBIIIONICH YIIPaBJICHUE YEIOBCUSCKUMH PECypcaMu, MPOAYKT — 3TO COICpKaHUE
paboTHI COTpYIHIKA, BpeMsl, 3aTpadeHHOE Ha paboTy, 00beM paboThI, HAOOP OTEpaIHii, YTO
JIenaeT pabOTHUK W COOTBETCTBHE 3TUX CBOWCTB MPOAYKTA, C OJHOM CTOPOHBI, 0KUTAHUSIM
paboTHHMKa M, C JIPyrod CTOpOHbI, TpeGoBaHMsM paboroxarens. lleHa, ¢ TOYKHM 3peHHs
OpraHM3alyy - CTOMMOCTh MAaTepHAaIbHBIX, COLMAIBHBIX U JPYTUX BBIILIAT, MMOJYYEHHBIX
paboTHHKOM 3a ero paboTy, W WHBECTHIMHM OpPraHU3alMM B 4YEJIOBEYECKUH KalHUTal
paboTHHKa. MecTo, ¢ TOYKM 3pEHHUsSl OpraHW3alMd - 3TO MNpPaBHIbHOE, 3(PPEKTUBHOE
pacmpeneneHue pabOTHUKOB B paMKaxX OPTaHU3AIMOHHON CTpYKTypsl. [IpoaBimkeHue, c
TOYKH 3PEHUS OpraHW3ald{ - 3TO CO3JaHWE CHCTEMBI 3(PQPEKTHBHBIX MAapKETHHTOBBIX
KOMMYHHUKAalMii MEXAYy BCEMH COTPYyJHMKaMH KOMIIAaHWH, a TaKKe BHEIIHHE
KOMMYHHKAIIMA - KIHNCHTaMH, [TOCTAaBIIMKAMH, TIOCPEIHUKAMH, KOHKYPSHTAMH U JPYTUMHU
KIIFOYEBEIMH CyOBhEKTaMH BO BHEITHEW cpejie opranusanms [3].

MapkeTuHr TepcoHajla MOXKET CTaTb OCHOBOI KaJIpOBOM IOJIMTHKH COBPEMEHHOW
OpraHM3aly, OCOOEHHO TOH, KOTOpas paccMaTpHBAeT JIOJITOCPOYHBIE OTHOLICHHS C
cyOBeKTaMU OKpY KaroIel Cpellbl B KaueCcTBe apaMeTpa e€ KOHKYPEHTOCTIOCOOHOCTH.

OCHOBHBIM HAIIPaBJICHUEM HHBECTUIIMH B 4YEJOBEUECKHH KalUTal B MapKETHHIO-
OPHEHTHUPOBAaHHBIX OpTraHM3AIMAX SABISETCA OOydeHHWe IepcoHajia HEoOXOIMMOM
KBanMpUKaUeH M YMEHHEM CTPOUTh OTHOILICHHS KaK BHYTPH OpraHH3alliH, TaKk U C
BHELIHUMH MApTHEPAMH U KIIUSHTaMHU.

B Takmx opranuzanusx, HanOosee J(PQPEKTUBHBIM HHCTPYMEHTOM B Pa3BUTHU
YEJIOBEYECKOTO KaluTaja sIBIsieTcs: OpeHUHT. BpeHauHT co3/1aeT OnaronpusTHbIE yCIOBHS
JUIS HAaKOIUICHWSI M YBEJIMYCHUS OpraHW3alldd YelOBEYECKOro KaluTajla M TeM CaMbIM
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YBEJIMYHMBACT KalNTAIM3ALUI0 BCel OpraHu3anuy. bpeHauHr npeanonaraeT GopMUpoBaHHe
U pasButHe Openza padoroxatens. OTIMYarOTCS BUICHUE U pealbHOCTh OpeHna. Bunenue -
9TO CO3/aHHAsi MOJEIb, TOBOPSIIAs O TOM, KaKOTO BOCIIPHATHS OPraHM3allMH XOTEJO ObI
pykoBozcTBO. PeasbHOCTE OpeH/ia - 3TO BOCHIPUATHE €r0 COTPYAHHKAMHU.

CyIIeCTBYIOT CICIYIOIIUE 3JICMEHTBI MOJICTH OpeHIa paboToIaTes:

1. Opranm3ammonHas  1watpopma OpenHma. OHa COCTOMNT ¥3  KAa4eCTBEHHBIX
XapaKTEePUCTUK OPTaHU3ALNH, TAKMX KaK CTAOMIBHOCTH, ITOJIOKCHUE HA PHIHKE, KIMEHTEHI,
NPOIYKTHI, TEPCHEKTUBBl PA3BUTHS, IMEPCIEKTUBA OTPACIH, YHHUKAIbHBIC OTIHYHSA,
NPO3pavyHOCTh OPTaHU3AIlMOHHON CTPYKTYpHI, CTWIb YHpaBJICHHSA, OOMMH HMHIK
PYKOBOAUTENS - €r0 U3BECTHOCTh M PEIMyTalus, KOPIOPATUBHBIE EHHOCTH, pa3/eisieMble
BCEMH COTPYAHUKAMHU OPTaHU3aINH.

2. Ilpedepentmss  cotpynuuky. IlpencraBiaser coboii  HabOp  MPEATIOKEHHH,
NPeIOCTaBIISIEMBIX OpraHu3anuell B 0OMEH Ha HaBBIKM, YMEHHSI ¥ OIIBIT COTPYAHUKOB. JTa
MO3UIMS  SIBJISIETCS OCHOBOW OpeHaa pabotomatens. OnHa omnpenensercs MO TaKUM
napaMmeTpam, Kak ypoBeHb 3apa0OTHOM IIIAaThl, YCJIOBUS TPyJa B KOMIAHUH, BO3MOKHOCTH
KapbepHOTO POCTa M Pa3BUTHUS YEJIOBEYECKOI'O KalWTaja, OOyueHHs, a TaKKe Y4acTus B
MHHOBAIIMOHHBIX POeKTax [2].

Opranmsanus, cdopMmupoBaBmias  OpeHn — pabortomarens, IpuoOpeTaeT  psn
npeuMyniectB. OHa TONMy4aeT MJOMOJNHHUTEIBHYIO BO3MOXKHOCTh AL  IPHUBICUCHHS
BBICOKOKBAJIN(DUIIMPOBAHHBIX CIICIIMAIIMCTOB, KOTOPHIE CaM{ IIOJNYYalOT NMPEACTaBICHHE O
MPECTIXKHOCTH paboThl B OpraHm3anuu. Hamumuue mnpaBuil NMOBEACHUS B OpraHU3ALUH
MO3BOJISIET COTPYAHHUKAM OPHUCHTHPOBAaThCA M (OPMYIMPOBAaTh OXWAAHHA Ha 3Tare
NPUHATUS pellieHuss o paboTe B 3TOM KOMIAHUM, YTO B CBOIO Ouepe/b MOBJIMAET Ha
COKpallleHHe TeKyuecTH KaapoB. boyiee BBICOKMM CTaHET M YPOBEHb JIOSUIBHOCTH
COTPYJHHMKOB, ecii c(hopMHUpOBaH OpeHI paboTodaTtelns, YypOBEHb CIUIOYEHHOCTH
COTPY/JHHUKOB U CTEIIEHH OPHEHTALIH Ha Pe3yJIbTaT.

bpenn pabotonmarens sBiseTcs OCHOBOM 93((GEKTHBHOIO Y4acTHs COTPYAHUKOB B
NpolLecce CTAHOBIICHHS M Pa3BUTHS YEJIOBEUECKOTO KalMTalla U yJepKaHHUs UX B KOMIIAHHH.
Oco0eHHO 3HAaYMM YpOBEHb YJOBJIETBOPEHHOCTH COTPYAHHUKOB B OpTaHHM3aLMH C
MapKeTHHTOBBIM YKJIIOHOM, IIOCKOJIbKY 3HaUUTENbHAasl YacTh IIEPCOHANA TaKOH OpraHn3alun
HETIOCPEJICTBEHHO B3aWMOJAEHCTBYET C CyObEKTaMH BHEUIHEH cpenpl - KIMEHTaMH,
MOCTABIIMKAMH, TIApTHEPAMU M TaK Jajee.
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Abstract: this article describes potential of joint control supply time intervals. List the main
component of the cost TSM-systems. The article discusses the implications of TSM-system.
Select the action to minimize the losses to be taken in the course of the work to improve the
efficiency of modern supply chain management system. This article analyzes the impact of
the introduction of SCI Systems in the enterprise work. We analyze the system management
time intervals supplies as a tool to improve the efficiency of the organization.

Keywords: Supply Chain Management, economics, management, business, logistics, time
intervals, the TSM-system.

INOTEHIHUAJ CUCTEM JJI5s1 COBMECTHOI'O YIIPABJIEHUSA
BPEMEHHBIMU UHTEPBAJIAMMU IIOCTABOK
3epnos E.B. (Poccuiickas denepamnus)

3eproe E¢pum Braoumuposuy — cmyoenm,
Buvicwasn wikona sxonomuxu, ynpaenenus u npasa,
Cegepnviil (Apkmuueckuil) ¢hedepanvhuiil ynusepcumem, 2. Apxaneeibck

Annomayun: 6 0aHHOU cmambve ONUCHIBACTNCS NOMEHYUAL CUCTHEM OJil COBMECMHO20
YAPAGNeHUsl  8PEMEHHbIMU  UHMepsaramu  nocmaegox.  Ilepeuucnenvi  OCHOGHbIE
cocmasnsarowue  TSM-cucmem. B cmamve  paccmampusaromcs — NOCAeOCMBUs.
ucnonvzoeanus TSM-cucmem. Bvloenenvl Oelicmaus no munumusayuu youimxos, Komopule
ciedyem npeonpuHams 6 xooe pabomsl N0 NOBLIUEHUIO IPPEeKMUSHOCMU CO8PEeMeHHOU
cucmembl ynpasienus yenamu nocmagox. B cmamove npoeeden ananu3s enusnus 6neopeHus
TCM-cucmem 6 pabomy npeonpusmus. Ananuzupyemcs cucmema Ynpasienus
BPEMEHHbIMU — UHMEPGANAMU  NOCMABOK,  KAK  UHCMpYMeHm Ol NOGblUEHUs
aghgpexmusnocmu pabomei opeanuzayu.

Knioueevie cnosa: ynpaenenue yenamu nocmagox, IKOHOMUKA, MeHeOlICMeHnm, OusHec,
JI02UcmuKa, epemennuvie unmepeanvt, 1SM-cucmema.

Kak n3BectHO, noructudeckne M T-penieHus moMoraroT BBISIBUTh CKPBITBIE y3KHE MEcCTa
B [IENIH TTOCTABOK M MOBBICUTH 3()(PEKTUBHOCTD YNPABICHHS JIOTHCTHIECKUMHE TPOIIECCAMH.
OnHUM U3 TAaKUX MHCTPYMEHTOB SIBJISICTCS CHCTEMa YIPaBJICHHUS BpEMEHHBIMH HHTEPBAJIAMH
nocraBok mwin TSM (time slot management system) [3].

Bnaronapst TSM ToBap nocrynaer B Hy>KHOM KOJIMYECTBE, B HY)KHOE BPEMsl U B HY)KHOE
MecTo. B 00mmx ueprax, 3TOT KJIacc CHCTEM MOMOTaeT IUIAaHMPOBAaTh MPHOPUTETHOCTH
MOCTaBOK aBTOTPAHCIOPTOM, VYIPABIATh OYEPEAHOCTHIO NPUOBITHS ABTOMOOWIEH JJIst
MOTPY3KH/pasrpy3Ku, YHpPaBIATh 3amacaMd Ha CKJIaJe, a TaKKe ONTUMH3UPOBATh
JIeITeNIbHOCTh PA0OOTHUKOB CKJIaJla M MOTPY304HBIX IJIOIMIAA0K. Pellenue takke Mmo3BOJIUT
COKpaTUTh BpeMs IPOCTOEB aBTOMOOWIEH U W30aBUT OT XAOTHYHOTO CKOIUICHHUS
aBTOMOOWIIEH W JIMITHUX MEePEIBIKEHNI Ha CKIIaJICKOM JBOPE.

OcHoBHoe oTnnyue TSM-cuctemsl oT cranaapTHeix cucteM YMS (yard management
system) 3axuroyaercs B TOM, 4T0 K TSM IOMHUMO BHYTPEHHHUX COTPYIHHMKOB HPEINPUATHS
MMEIOT JIOCTYII TIEPEBO3YMKH M MOCTABIIMKH, U OHU CaMM B paMKax 3aJaHHBIX I1apaMeTpoB
paboThI CKJIazia MOTYT BBIOMpATh M PEe3epBUPOBATh yJOOHOE Ul HUX BpeMs NMPUOBITHS, C
YKa3aHUEM XapaKTepUCTHK aBToMoOWIsi. Ha oOcHOBaHMM mOXKenaHWT IEepeBO3YMKOB
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(opmupyercst ouepeaHocTb npudbITHs. TMS nuHaMuYecKH pearupyer Ha KOPPEeKTHPOBKU H
nepecTpanBaeT rpaduk, a TaKKe YBEIOMIIIET YYaCTHUKOB IIOCTaBKH 00 U3MEHEHHUSX.

Hcnons3oBanne TSM-cucteMbl  ONTUMH3HMPYET MpoLECC IOCTaBKM B 1IEJIOM U
JONONHACT (DYHKIMOHAN CHCTEM JUIsl YNpPaBJCHUS TPAHCHOPTHOM soructukoid. TSM-
CHCTEMBl O00ECHEYMBAIOT IOJHBIH KOHTPOJIb HAJA TIPOLECCOM IPUOBITUS/YOBITUS U
MOTPY3KH/Pa3rpy3Ku aBTOMOOWMIIEH, a TaKkKe Jar0T KOHTPOJIb HaJl pECYpCaMH.

Ha HavanpHOM 3Tame ynpaBieHHS IENbIO TOCTABOK MHOTHE KOMIAHUHM KOHTPOJIUPYIOT
HHPOPMALIMIO Yepe3 CHCTeMy IUTaHupoBaHUS pecypcoB npemmpusarus (ERP). Ha gpyrom
KOHIIE TPOM3BOJCTBEHHOTO MPOIECCA OHHM HCIONB3YIOT CHCTEMY YIPABICHUS CKIIAZIOM
(WMS). Ho mo mnosmuenus TSM-cucreM y KOMIIaHHHA OTCYTCTBOBaJa BO3MOYKHOCTh
KOHTPOJIMPOBAaTh BPEMEHHON MHTEPBAl: OT MOMEHTa NPUOBITHS TOBapa Ha CKJIAad M A0 €ro
BBITPY3KkH. TSM naeT BUAMMOCTH Ipoliecca, 4TO, B KOHEYHOM CYETe, HOBBIIIAET YPOBEHb
KIIMEHTCKOTO CepBHUCA.

Korzaa Bomuteny npuOBIBaIOT Ha CKJIAJ, y HUX €CTh OIIPEAEICHHOE BpeMs [UISl BBITPY3KH
ToBapa. B ciyyae npocToeB NepeBO3YHK BBIHYXK/ICH OIUIATHTH IITpad.

Cucremsl yIpaB/IeHHS BpeMEHHBIMHI HHTEpBAJIaMH IIOCTaBOK ONTHMHU3UPYIOT IOTPYy304HO-
pasrpy304HbIe ONEpalii, CIOCOOCTBYS SKOHOMHMHU BPEMEHH U JICHET, a TaKKe IHMOBBIIICHUIO
YpOBHsA oOchyxuBaHus KimeHToB. Ha camom gene, TSM  cmocoOHa  TOBBICHTH
NPOM3BOAUTEIILHOCTB MPOIIecca M ONTHMI3UPOBATH YIPABICHUE NOCTaBKOM rpy3a Ha 30% [2].

WuaTerpanus TSM (cuctema  ympaBiieHHS BpPEMEHHBIMH — HHTEPBajJaMHd  ITOCTABOK)
¢ WMS (cucrema ympaBiieHHs CKIIAJIOM) AaeT KOHTPOIb M BUAUMOCTH IIpoIiecca.

TSM-cuctema  moMoraer  TakXke  3HAYUTENBHO  COKPAaTHTh  TPYAOBBIE U
aJMUHUCTPATHUBHBIE PECYPCHI, 00bEM 3aHATOCTH CKJIAACKUX PaOOTHHUKOB.

BoNbIIMHCTBO KOMNAHWI MCHONB3YIOT OOJa4yHBIe JIOTUCTUUECKHE pEIICHHs, YTO
MO3BOJISIET B3aMMOJIEHCTBOBATh C MAPTHEPAMHU IO LIEMH IOCTaBKU B PEabHOM BpPEMEHH U
YIOPaBIATh OTIPy3KaMH OHJIAMH.

JJ1s HEKOTOPBIX KOMITAHUH BOMPOC LIEHBI MOXET OBITh CACPKHUBAIOIINUM (PAKTOPOM B
nene BHeapeHus TSM-cuctem. Ho Hamo mnoHUMATh, YTO 00JIAYHBIE TEXHOJIOTHH
MO3BOJIAIOT 3HAYUTENBHO CHU3WMTH 3aTpaThl, BeIb 3aKa3UMK OIUIAYMBACT TOJBKO
MECSYHYIO apeHIy IUIOIAJKH, YTO B pa3bl MEHBIIE pEaJbHON CTOMMOCTH IPOIYyKTa.
IIpn sToM moanepkKy mpoaykTa oOecnednmBaeT NOCTAaBHIIMK pemeHus. [lo cyTw,
WCIIOJIb30BAHUE CHCTEMBI CTaj0 aOCOJIOTHO [OCTYIHBIM HWHCTPYMEHTOM Kak JuIs
KPYITHOTO NIPENUPHUATHS, TaK U AN HEOOJNBIION KOMIAHHHM C JIOCTATOYHO CKPOMHBIM
010 keToM. BrIrobl oueBHIHBI B 000uX cirydasx [1].

be3 wucnone3zoBanust TSM-cucteM  npuObIBaroIMe aBTOMOOWJIM  MOTYT  IPOCTO
3aTepsThcs B OOIIEM MOTOKE MAIIMH Ha CKJIAACKOM JBope. Ecian aBTOMOOHIL MEepeBO3UT
TOBap C KOPOTKHM CPOKOM TOIHOCTH (HampuMep, NHIIEBBIE MNPOAYKTH), TO TaKas
NPOJYKLUsI B pe3ysibTare Hed(p(EKTHBHOrO yIpaBieHHs MPUEMKOIl Ipy3a MOXeT ObITh
MOJTHOCTHIO HCTIOpPYEHA.

Buenpenne TSM-cucteM T103BOJISIET  TUIAHMPOBATh MPUOPUTETHOCTh W YIPABISTH
0YEepEeTHOCTHIO BHITPY3KH aBTOMOOWIICH B 3aBUCHMOCTH OT THIA Ipy3a, YTO OYCHb BaXKHO B
cily4yae ¢ MUIIEBBIMU IPOAYKTaMH.

3HaueHHE CUCTEM ISl yIPaBJIEHHs] BPEMEHHBIMHM HHTEPBaJaMU ITOCTABOK HEJTOOIIEHEHO
Ha CETOJHALIHWI JeHb B cpaBHeHHMH ¢ KiaccoMm cucteM WMS (cucreMsl yrpaBieHus
ckianoM) U TMS (cucTeMsl ynpaBieHUs] TPAaHCIIOPTHOH JIOTUCTUKOK). B To sxe Bpems Hano
MOHUMATh, YTO YIpPaBJICHHE KOHEYHBIM MOMEHTOM JIOCTaBKH TIpy3a H TOTPY304HO-
Pa3rpy304HBIM MPOIIECCOM MOYKET CTaTh YEPHOM IBIPOI B LI MTOCTABOK KOMITAaHHUH.

CucreMbl [UIg yTpaBlIeHWS BPEMEHHBIMH WHTEpBAJIaMU IIOCTaBOK O0ECIEUNBAIOT
MPO3pPavyHOCTh npoiiecca yIpaBJIeHUs MpuOBITHEM/yOBITHEM, a TaKxke
MOTPY3KOM/pa3rpy3Koi aBTOMOOHIIEH.

OTcnexnBaHue TMPOLECCOB BPYYHYIO MOJKET BHECTH OIIMOKM B LENb IOCTABOK, UYTO
cozmacT NpoOJeMBbl JUIl BCEX YYaCTHHKOB IOcTaBKM. TSM-cucreMa aBTOMAaTHUECKH
reHepupyeT HH(QOPMAIMIO M TPENOCTaBIsIET €€ B EAMHOM BHAE OTBETCTBEHHBIM
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pabOTHHMKaM, HaXOJSIIMXCS Ha pasHbIX 3BEHBAX MPOLECCa, TEM CaMbIM YyCTpaHss
BO3MOJKHBIE COOH.

Ha wmoi#t B3mmsa, mnpeumymectBa TSM-cucteM — 3akimiodaroTcss B YJIy4IIGHHH
B3aUMOJICHCTBUSI YYaCTHHKOB II€MM IOCTaBKM M B TNPEJOCTaBICHUH WHCTPYMEHTOB
AQHAJIMTUKH U OTYETHOCTH.

Bnaromapss tomy, duro TSM-pemeHHs TOBBICHIM TIPO3PAaYHOCTh CKIAACKHX U
HOTPY309HO-PAa3IPY304YHBIX OIEpaluii, y NPEANpUATHI IOSBUIUCH HOBBIE BO3MOXHOCTH
JUISL OITHUMH3ALIMH CBOCH IIEIH TIOCTaBOK.
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ECONOMIC ANALYSIS OF THE COMPANY AND ITS ROLE
IN THE MANAGEMENT OF THE ORGANIZATION
Zernov E.V. (Russian Federation) Email: Zernov223@scientifictext.ru

Zernov Efim Vladimirovich — Student,
HIGHER SCHOOL OF ECONOMICS, MANAGEMENT AND LAW,
NORTHERN (ARCTIC) FEDERAL UNIVERSITY, ARKHANGELSK

Abstract: this article describes the role of economic analysis in assessing the overall
performance of the enterprise, it shows the effect of each of the methods of economic
analysis of the operation of the enterprise. The methods of economic analysis required to
improve production efficiency, marked their strengths and weaknesses, goals and objectives
that each of them pursues. It is also analyzed how the management of the company selects
one or the other method of economic analysis that is suitable for his company.

Keywords: organization management, business economics, organization management,
business, financial analysis, economic analysis, efficiency.

XO3SMCTBEHHBINA AHAJIU3 NIPEANPUATHS M EIO POJIb
B YIIPABJIEHUN OPTAHU3AIIMEN
3epnoB E.B. (Poccuiickas ®exepanns)

3epnos Epum Braoumuposuy — cmyodenm,
Buicuias wikona 9KOHOMUKY, YNPasieHus U npasd,
Cesepnviil (Apkmuueckuii) gedepanvhvlil ynugepcumem, 2. Apxamneenvck

AuHOmayusa: 6 OaHHOU cmamve ONUCLIBAIOMCS POIb XO3AUCMEEHHO20 AHAIU3A NpU
oyenke 3Ihgexmuenocmu pabomvl npeonpusimus, NOKA3AHO GIUSHUE KAHCO020 U3
MEMoO08  XO3SUCMEEHHO20 — AHAAU3A — HA  (YHKYUOHUPOGAHUE  NPEONPUSIMUSL
Ilpedcmasnenvl memoovl XO03AUCMBEHHO20 AHANU3A, He0OX0ouMvle Oas NOBbIUEHUs
appexmusHocmu npoussooOcmea, 0003HAUEeHbl UX OOCMOUHCNGA U HeOOCAMKU, Yeau u
3a0ayu, Komopwvie Kadxcowlli u3 Hux npecieoyem. Takoice NpOAHAIUUPOBAHO, KAKUM
00pa30M pyKOBOOCMBO NPEONPULMUSL 8LLOUPAEH MOM UAU UHOU MEMOO XO3UCEEHHO20
AHANUZA, NOOXO0OAWUL UMEHHO OJISl €20 KOMNAHUU.
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Kntouesvle cnosea: ynpasnenue opeanuzayueil, 3KOHOMUKA NPEORPUSLIMUSA, MEHEONCMEHM
opeanuzayuu, buzHec, QUHAHCOBLI AHATU3, IPPEKMUBHOCTD.

YT1oOBl TOBBICHUTH HSKOHOMHYECKYI0 S((EKTUBHOCTH OpraHU3alUM, YKPEHIHUTh ee
MOJIOKEHHE, HEO0OXOIUMO CBOEBPEMEHHO IPOBOAWUTH JKOHOMHMYECKHII aHalIn3 ee
JesTenbHOCTH. Ero mpenMeT — 3TO COCTOSHIE KOMITAHUH C TOYKH 3PEHUS ee MMYIIECTBa U
(uHAaHCOB, a TaKkke €€ JKOHOMHUYEcKas (XO3SMCTBEHHAs) NEATENBHOCTh. B Tmporecce
SKOHOMHYECKOTO  aHaji3a  M3yJaeTcs, HAaCKOJBKO  JEATENIFHOCTh  OpTaHH3aliU
COOTBETCTBYET OM3HEC-TUIAaHAM W KaKUM 00pa3oM MOXKHO ITOBBICHTH €€ 3(P(PEKTUBHOCTH. B
mporiecce XO3SHCTBEHHOTO aHAIHM3a MPENNpPUATHS BCE NaHHBIE O (DYHKIIMOHHUPOBAHWUHU
KOMITAHUHM JICTAIFHO W BCECTOPOHHE HW3ydaloTcs. be3 MX W3ydeHHs, KOTOpoe SBIIETCS
OCHOBHBIM COJICp)KaHWEM aHajJIu3a, HEBO3MOXKHO NPUHSITH YIPaBICHYECKUE pEIICHHS,
KOTOpBIE TIO3BOJIAT YJIYYIIUTh PabOTy KOMIAHWHM, W3MEHHUTH CXEMY HCIIOJb30BaHUS €e
PE3EepPBOB M ONITHMHU3UPOBATH POU3BOICTBEHHBIEC POLIECCHI.

Kaxnast opraHusauusi BeIOMpaeT CBOM METOJ| XO3SHCTBEHHOTO aHanu3a. Bce oHun
MOJPa3yMeBalOT HAOIOJCHNUE, CPAaBHHUTEIBHYIO XapaKTepUCTUKY, M3Yy4eHHE JeTallei,
abcTparupoBaHue, ocTpoeHue mozenei [1].

CpaBHeHHE — O3TO OAWH M3 METONOB aHANW3a W [HAarHOCTHUKH XO3SHCTBEHHOMH
NEATeNBbHOCTH TIPEANpuATHsa. B Xome cpaBHEHHs OIpeIeNieHHBIC SBICHUAS COOTHOCSTCS
MEXIy COOOH sl BBIABICHUS OONIMX MPU3HAKOB W pasnmduil. [1o BeIgEIEHHBIM 0OLIINM
MpU3HAKaM SBICHUS MOTYT ObITh 0O0BenwHeHB. CO CpaBHCHHS OOBIYHO HAYMHACTCS
mpoIeaypa XO3SMCTBEHHOTO aHanmm3a mpeanpusatusa. OCHOBaHHSAMH TSI ITOCTPOCHHS
CpaBHHTeJ’ILHOﬁ XapaKTCPpUCTUKU MOTYT OBITh: pE3yJIbTaThl KOMIIAHUHN 3a IMPOUUIBIC TI'OJbI;
NoKa3aTean OW3Hec-IUlaHa W HOPMAaTHBBI; NEpPElIOBbIE HAaYUHbIE PE3YJbTAaThl, PE3yJIbTaThl
KOHKYPEHTOB; CPEJHUE 3HAUCHUS [0 TEPPUTOPUM; BAPUAHTHI, 3aBUCAIIUE OT PELICHUM
YIpaBJICHUA. CpaBHeHI/Ie nmapajyiICJIbHBIX U JUHAMUYCCKUX PAOOB AAaCT MHOI'O JaHHBIX JJId
aHanmu3a. OTOT METO] aHalIM3a IMOKa3aTelied XO3SWCTBEHHON NEeATeTbHOCTH MPEIIpUSTHS
BBIABJIACT PA3HOTO poJa B3aUMOCBA3U MEXKIAY IMOKa3aTCIAMU. KpOMe TOTO, MHOTI'O
HHPOPMALIMH TIPEIOCTABISIIOT BepTUKAIbHEIC cpaBHEHUs. OHU HATIITHO JIEMOHCTPUPYIOT,
KaK IPOUCXOIAT Pa3IMYHBIC TIPOLECCH B KOMIIAHUH, KaKOBa MX CTPYKTypa M KaK OHU MOTYT
n3MeHAThCs. CymecTByeT psiJi OTpaOOTaHHBIX aJrOPUTMOB JJIi MHOTOMEPHOTO CpPaBHEHUS
nokazaresneid. CpaBHEHHUS B XO3SHCTBEHHOM aHAIN3E MPEIIPUATHS IPECICAYIOT HECKOIBKO
BaXHBIX IEJIEH: 3TO — OIICHKA BBINIOJHEHUS OW3HEC-TUIAaHOB HAa TEKYIIYI0 OaTy W B
MEPCICKTHBE, ITOMCK BO3MOXXHOCTEH I HSKOHOMHH CPEICTB, BBIOOP IOIXOJSIINX
YIPAaBJIEHYECKUX PELICHUN, OLEHKA PUCKOB Ul KOMIIAHUU.

AHanu3 cpeqHHMX TOKaszaTeslell IOMOraeT COBEPIINTh 000OIIeHHE MaHHBIX, BBISIBHTH
3aKOHOMEPHOCTHU, ONPEACINUTb CTaHAAPTBI, COCTABUTH IMPOIrHO3bI U3MCHCHUSA HU3YyUaCMbIX
nokazareneir. CyThb 3TOro mporecca — B 00OOIIEHUH OJHOPOJHBIX, THIMYHBIX JIaHHBIX.
brnarogapss cOopy cpemHUX TMOKazarelneil ¢ MOCIeAYIOIMM WX O0000IIeHHEM, MOXKHO
MepelTH OT KAYeCTBEHHOI'O aHalu3a ClIy4ailHOCTeW W COBMaJ€HUI K KOJUYECTBEHHOMY,
CTaTUCTHYCCKOMY aHalM3y OOJIBIIOr0 MAacCCHBa JaHHBIX. AHaIW3 XO3SHCTBECHHOTO
COCTOSIHMSI TIPEINPHATHS 1O METOLy OO0OOIIeHHs CpeAHUX BEJIMYMH OKa3blBaeTCs
HEBEPOSITHO TIOJIE3€H HE TOJIBKO JJIsi TOHMMAaHHMS TEKYIIEro IOJIOXKEHHs KOMIAaHUH, HO U
JUISL CTpaTerMYecKoro IuaHupoBaHus. CpeiHHe NOKa3aTelH, KOTOpbIe BHIOMpArOTCs JUIs
aHaiM3a, MOTYT pasziaudarbcs. OOBIMHO BBHIOMPAIOT OAHY W3 CIEAYIOUIMX (QOpM: cpenHee
apu(MeTHYeCcKoe; CpeaHee TapMOHHYECKOE B3BEIICHHOE; CpPEJHEE XPOHOIOTHYECKOe
MOMEHTHOTO psijia; MOIY; MeAuaHy. AHalu3 W JUAarHOCTUKAa (UHAHCOBO-XO3SHCTBEHHOMN
JACATCIBHOCTH TNPCANPUATUA MYTEM BBIABJICHUA CPEAHUX BCJIWYMH NPEAOCTABIIACT
oOImMpHbIE MaHHBIE O SBICHHUIX, OONANAIOMMX KAadeCTBEHHOW oaHOpomHOCTRIO. C HMX
MIOMOIIIFI0 MOKHO HETIOCPEICTBEHHO HAOMIOIATh 32 MUKPO- H MaKpOIPOLECCAMH, KOTOPHIE
MIPOMCXOIAT B OPTaHU3ALIHH.

I'pynnupoBka. [lpy  nomomm  TpPyNIHMPOBOK  OCYLIECTBIISICTCS — IEpPBUYHAsS
CHUCTEMAaTH3alus JAaHHBIX. AHAIU3 TPYIIUPOBOK BBISBISCT CBS3M MEXKIY IaHHBIMA U
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IpoleccaMy, IO3BOJSET MCKIIOYMUTh CiIydailHble MOKa3aTend. B aHanmm3e M oOleHKe
XO3SIMCTBEHHON  NESATEIbHOCTH HPEANpPUSATHA HUCIONB3YIOT TP OCHOBHBIX BHJA
TPYNIUPOBOK: THUIIOJNIOTUYU; CTPYKTYPHbIE TIPYNIHMPOBKY; aHAIUTUYECKHE TI'PYIIHPOBKU.
I'pynnupoBka paboraet Ha TO, 4YTOOBI YHOPSJOUNTH JaHHbIE. C ee TOMOIIBIO JaHHbIE JIETKO
JIeNATCSL Ha OJHOPOJHBIE TPYIIBl 10 ONPEAENEeHHBIM IpH3HAKaM. B Xo3giicTBEeHHOM
aHaIM3€ NPEANPUSITAS METOIB! TPYIIUPOBKH HEOOXOAMMBI HE TOJBKO AT TTOWCKA CBA3EH
MEXKAY SBJICHUSMH, HO M AT U3Y4YEHHsI MX COCTaBa, CTPOCHHUS, IEPCICKTHB pa3BUTHA. B
nporecce TPYNIHUPOBKH MOXKHO KJIACCH(HUIUPOBATH SIBJICHHS, MPOLECCHl B KOMIIAHUH, a
TaKXKe MIPUINHBI U (PaKTOPHI, MOBIUSIBIINE HA X BO3HIUKHOBEHHE [3].

banancoBblii MeTon. B aHanu3e X03siCTBEHHON NEATENBHOCTH NPENIPUATUS PUMEPHI
UCTIONb30BaHMs OalaHCOBOTO METOJa JOBOJIBHO PACHPOCTPAHEHBI. OTO TPAAWIMOHHBINA
MeToJl 00pabOTKM TI'eHEpaJbHBIX JAHHBIX, C IOMOIIBI0 KOTOPOro OOBIYHO H3MEPSIOT
CTEINEeHb aJIMTHBHOTO BIMSHUS Pa3HbIX (haKTOPOB Ha pe3ynbTarThl kKoMmanuu. OOIee ux
BiusHUE (000OIIaroImuii TMoKas3arenb) Y4YUTHIBaeTCS B OajlaHCe KakK IpocTash CymMMa
qyacTHBIX. banaHcoBbIil MeTox cTan 6a30if 1uis psja nprueMoB (PaKTOPHOTO aHallu3a, Cpean
KOTOPBIX, HallpUMep, IPONOPIHOHATIBHOE JefIieHHe (JoJeBoe ydacTue). bamaHcoBblil MeToxq
B XO3SMCTBCHHOM aHaJIM3€ npeanpuiATd HCHOJB3YCTCA MW CaMOCTOATCIIBHO, M KakK
TEXHUYECKHH  TNpHeM,  CONYTCTBYIOIIMH  NPHUMEHEHHIO  HHBIX  MeToguk. Kak
CaMOCTOSATENbHBIH aHATUTUYECKHMH WHCTPYMEHT, OallaHC IO3BOJSIET OLEHHWTh, HACKOIBKO
KOMITaHHSI UIMEET B JIOCTATKE M MOJHOLEHHO MCIOJIB3yET CBOM (PHHAHCOBBIE, MaTEPUAIIbHBIC
U TPYIOOBBIE PECYpChl, a TaKKe HCCIEAOoBaTh, COOTBETCTBYIOT JIM €€ IUIaTeXH
oOs3arenscTBaM. TexHHKa OanaHca IOMOTaeT IPOBEPHTh, IPABWIBHO JIM IPOBEACHBI
AHAJIUTUYICCKUEC PACUCTHI.

JluneitHoe mporpaMMupoBaHue. ITO METOJI, KOTOPBIH UCTOIb3YeTCSd B SKOHOMUYECKOM
AQHAJIN3E XO3SAMCTBEHHOW ACSATEIBbHOCTH IPENIPUATHS NPU PELICHUU 3KCIEPUMEHTAIbHbBIX
3a/la4 ¥ MOCTpOeHUU Mojenelt. JIuHeliHoe nporpaMMHUpoBaHue YA0OHO TeM, 4TO B HEM €CTh
MHOT'O aJIbTCPHATUBHBIX BAPpUAHTOB PEHICHUSA, U3 KOTOPBIX MOXHO BbI6paTI> ONTHUMAJIbHBIN.
Jpyrue MeTo/ibl aHau3a HE MPEJOCTABIISIIOT TAKUX BOZMOXKHOCTEH [2].

I'paduueckuit moaxon. IlocTpoeHne pacueTHBIX TpadUKOB HIMPOKO HCIIOIB3YETCS B
XO3SHCTBEHHOM aHaJM3€ NMPEANPHUATHs, KOTJa HYXHO HCCIEA0BAaTh AMHAMUKY Pa3IMYHBIX
MPOLIECCOB — IPON3BOJICTBA, OPraHU3ALNH YIIPABICHUS, IPOrPaMMHPOBAHHS 000PYI0BAHHS
n Tak panee. Ha rpaduke BO3MOXHO OTOOpasHTh BIMSHHE MHOXECTBA (DAKTOPOB HA
JUHAMHKY mporiecca. C IOMOINBIO CETEeBBIX IpaMKOB MaTEeMaTHYECKH (OPMAIN3yeTCs
aHaJIM3, IUIAHUPOBAHKE U YIIPABICHUE NPEATPUATHEM.
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Abstract: this article describes examples of the economic structure of regulation in foreign
countries, mostly developed in a mixed economy. In each of the models of a mixed economy
there is a fundamental difference in the extent of state intervention in the economy. Presents
differences optimal relationship between the state and market regulation of economic
structure of developed countries, which are in their proportion of commodity and non-
commaodity distribution. We describe the main instrument of structural policy in developed
countries with a market economy - institutional method.

Keywords: optimal structure of the economy, a mixed economy, industrial policy, the
institutional method, adjustment of economic structure.

AHAJIM3 3APYBEKHOI'O OIIBITA PETI'YJIMPOBAHUS
CTPYKTYPbI DKOHOMMUKMU
KouemacoBa A.b. (Poccuiickas @enepanmsi)

Kouemacoea Anesmuna Bopucoena - cmyoenm,
Kagheopa pecuonanbHO NOAUMUKYU U NOTUMUYECKOT 2eoepagu,
Canxm-Ilemep6ypeckuii cocydapcmeennwiil yhugepcumem, 2. Cankm-Ilemep6ype

AHHOmMauua: 6 OaHHOU cmamve ONUCAHbI NPUMEPbl  PecyIUpPOBaHUs. CMpPYKmMypvl
9KOHOMUKU 8 3apYOedCHbIX CMPAHAX, HPEeUMYUIeCMBEHHO 6 pA36UMblX, 8 YCI08USIX
CMEWaHHOU JKOHOMUKU. B kaoccooll uz moodeneli cmewannou 3KOHOMUKU UMEemcs
NPUHYUNUATbHASL  PA3HUYA 6  MACWmabax 20CyOapCmEeHHO20 —8Meulamenbcmsed 6
axkoHomuky. Ilpedcmasnenvl pa3nudus ONMUMAIbHO20 COOMHOWEHUS. 20CYOaPCMBa U PbIHKA
8 pe2yIuposanu CImpyKmypbl 3KOHOMUKY PA3GUMbBIX CIPAH, KOMOopble NOJb3VIOMCs C80ell
nponopyueti mogapHo20 U HemosapHo2o pacnpeoenenus. OnuUcan 0CHOBHOU UHCIPYMeHm
CMPYKMYPHOU — NOMUMUKU — PA3GUMBIX ~ CMPAH  C  PLIHOYHOU — DKOHOMUKOU -
UHCIUMYYUOHATILHBIN MEMOO.

Kniouesvie cnoea: onmumanvuas Ccmpykmypa IKOHOMUKU, CMEULAHHAS OKOHOMUKA,
NPOMBIUICHHAS, NOAUMUKA, UHCIMUMYYUOHATLHBIL Memoo, pe2yiuposanue CmpyKmypbl
DKOHOMUKU.

Jis moncka ONTUMANBHOW MOJICNM TOCYJApCTBEHHOTO PETYIUPOBAHHS HEOO0XOIUMO
00paTUThCs K ONBITY PAa3BHUTBIX 3apyOCKHBIX CTpaH C PBIHOYHOH HSKOHOMHKOW. B
OOJNBIIMHCTBE CTPaH MHUPA PETryTUPOBAHUAE SKOHOMHKH CTPOUTCS B YCIOBHSAX CMEIIAHHOMN
9KOHOMHKH, B KOTOPOH PHIHOYHBIA MEXaHHU3M JIOTOJHIETCS] OCO3HAHHBIM BO3JEHCTBHEM
TOCYAApCTBEHHBIX HHCTUTYTOB Ha T€ OTHEJIEHUS D3KOHOMHUYECKMX M COLHUAJIbHBIX
MPOIIECCOB, B KOTOPBIX PBHIHOK JOMYCKAeT psJ ommOOK. B kaxkmoil cTpaHe cMmelraHHas
SKOHOMHKA HUMEET CBOIO crenn(puKy W cBoe Ha3BaHue. B ['epMaHuu oHa Ha3bIBaeTCs
COIMANIbHBIM PBIHOYHBIM Xo03siicTBoM, a B CIIIA - cMmemaHHBIM KamuTaau3MoMm. B
MIBEACKOW MO (PYHKIINU Pas3IeNIOTCs MEXYy TOCYIapCTBOM M MPEATPUHUMATEIECKIM
CEKTOPOM: COITMANIbHAST (YHKITHS, B KOTOPYIO BXOJUT OOeCIIeYeHUE 3aHITOCTH, YIydIlIeHUE
HHPPACTPYKTYpHl W T.A., JIOKUTCSA HAa TOCYIapcTBO, a TPOW3BOACTBO Ha OCHOBE
KOHKYPEHLIMM SIBJSIeTCSl TJIABHOM  3ajadedl  yacTHbIX —mpeanpustuil. B Snonun
peryiupoBaHie OCYLIECTBIISIETCSI HA OCHOBE HALIMOHAJIBHBIX TpaJULUN MaTepHaIu3Ma, Iae
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coyeraercst CBOOOAAa YACTHOIO IPENIPUHUMATENILCTBA C aKTHBHOW CTPYKTYPHOM,
UHBECTULHOHHOMN, BHEIIHEAKOHOMUYECKOH, KOPIOPATUBHON U COLMATIBbHOM monutukoil. B
Kaxa0¥ u3 Mojeneil cMelaHHOM OSKOHOMUKM MMEETCsl MpHUHIUMNMAJbHAs pa3HULA B
Macitabax rocy1apCTBEHHOTO BMEIIATENBCTBA B 9KOHOMUKY [2].

B OonpmuHCTBE pa3BUTBHIX CTpaH MHpa I  ONTHMAalbHOTO COOTHOLICHHS
roCyJapcTBa W PBIHKA B PEryJIUPOBAHMHM CTPYKTYpPHl 3KOHOMHKH IOIB3YIOTCS CBOEH
MPONOPIUEN TOBAPHOTO U HETOBAPHOTO pacnpeneneHus. HekoTopsle cTpaHBbl, Takue Kak
[[IBeuus, 3a cUeT BBICOKMX HAJOIOB TapaHTUPYIOT BBICOKUH YpOBEHb COLIMAIbHOMN
NOAJEPKKH TpaxkgaHaM H IPH 3TOM HE TEPSIOT TEMIIBI TEXHHYECKOrO Pa3BUTHS
[1,c. 12]. B CIIA, HanmpoTHB, MEHBIIE BHIPABHMBAIOT HAJIOTAMH OJIAr0COCTOSHHE
rpaxkJaH, HO B TO JK€ BpeMs OKa3blBAIOT MOLIEPKKY  OTHOCUTENBHO
BBICOKOPUCKOBAaHHBIM CEKTOpaM »KoHOMHUKH [3, c. 134]. M3 dero MoXxHO crenaTh
BBIBOJI, YTO Yy pa3BUTBIX CTpaH HeT oOmeld MOJENN perylupoBaHHUS CTPYKTYpPBI
9KOHOMHKHM. X ®M He MOXeT OBbITh, TaK KaK IOHMCK ONTHMAJIBHOIO COYETaHUS
TOCYJapCTBEHHOTO U PBIHOYHOI'O pPEryIupOBaHHUS CTPYKTYpPHl SKOHOMHUKH CIEIyeT
OCYUIECTBIIATh Ha KaXJOM JTale pa3BUTUS TEPPUTOPUH, C YUYETOM OCHOBHBIX
NOTPeOHOCTEH HaceIeH s, MEHTAIIUTETa HAllUHU, & TAK)Ke HOBBIX MUPOBBIX TEHICHIINH.

OCHOBHBIM HHCTPYMEHTOM CTPYKTYpPHOHW MOJIWTHKH Pa3BHTBIX CTpaH C PBIHOYHOMN
SKOHOMHUKOW SIBISIETCS MHCTUTYLHOHANBHBIM METOJ. OKOHOMHYECKAas IOIHMTHUKA - 3TO
CHCTeMa OpraHM3allMOHHO O(MOPMICHHBIX Mep, Tpaauuuid. 1 Hanbosee HarIsgHOTO
IpUMepa WHCTHUTYLIHOHAIBHOM ()OPMBI TOCYIApCTBEHHBIX MEp B OOJACTH CTPYKTYPHBIX
npeoOpa3oBanuii ciexyer oOpatutbes k mpaktuke OPI. [lng sToil cTpaHbl XapakTepHa
ocobasi 3HAYMMOCTh MPABOBBIX HOPM U Tpaauuuii B cepe sxoHomuku. OPI" ommuaercs
CBOEBPEMEHHOH  CTENEHbIO  pa3pabOTaHHOCTH  CHUCTEMBl  XO3SMCTBEHHOTO  IpaBa.
locynapcTBo  moJJepKMBaeT B3aMMOJCHCTBHE JIBYX KPYIHEHIIMX  OOIIECTBEHHBIX
MHCTUTYTOB: OOBEJMHEHWH TNpennpuHUMaresieili W NpoQecCHOHANBHBIX  COMO30B.
D¢ heKTUBHO AEHCTBYET CHCTEMa TOCYJapCTBEHHOTO YIPABJICHUS — Yepe3 COBOKYIHOCTb
HeOOJIBIIOTO KOJIMuecTBa MHUHHCTEpCTB. CledyeT OTMETUTh YAAa4HbId OMNBIT ONOPBI
rocyJapcTBa Ha CHUCTEMY, COCTOSIIYIO M3 6 HAay4YHO-HCCIIEAOBATEIbCKHUX IKOHOMHYECKHX
UHCTUTYTOB U CoBeTa 3KCHepToB [2].

B coepy perynupoBaHuUs CTPYKTYPbl SKOHOMHKH BXOAWT HPOMBINUICHHAs MOJIUTHKA
rocygapcTBa, KOTOpas HalpaBlieHa, Ipexae Bcero, Ha (opMupoBaHHME HaUICKALINX
Oponopuuil B HpoMbIIUIeHHOCTH. OCHOBHasg Lenb MNPOMBIINUIEHHON MNOJUTHKU CTpPaH
3amaga — 3ammMTa BHYTPEHHETO PBIHKA. OTO CBS3aHO C TEM, YTO BaXKHBIM (PaKTOPOM
CTPYKTYPHBIX M3MEHEHHH B IPOMBIIUIEHHOM IPOM3BOACTBE 3TUX CTPAaH BBICTyMHAeT
MHTEpPHAI[MOHATIHN3AIUs IPOU3BOICTBA, IMPU3HAKAMH KOTOPOH MOXKET CIIY’KUTh POCT JOJHU
MEXIyHapOJAHOTO oOOMeHa B BaJOBOM HAIMOHAJIBHOM TIPOAYKTE U pPaCIIUPEHHE
MacIITaboB JesATeNIbHOCTH TPAHCHAIIMOHANBHBIX KoMIaHuH. Ha cTpyKTypHBIE H3MEHEHUS
B TIPOMBIIIICHHOM TIPOM3BOJCTBE Bce OoJibliee BIHMSAHHE OKa3bIBaeT yriryOyieHne
pazmeneHus Tpyda. MMeHHO MOATOMY TOCYJapCTBEHHAas IIONMTHKA HANpaBieHAa Ha
CIEp)XMBaHME TIOTOKOB BHemHeH mnpoxaykumu. Ho Tak kak mnpsiMod  TapuQHBIHA
HNPOTEKIUOHU3M Celuac yike He HCIOJIb3YEeTCsl, TOCYJapCTBEHHBIE ammaparhl 3alajHbIX
CTpaH pa3pabaThiBalOT B 3aKOHOJATEIbHOM MOpSAKE TpPeOOBaHMA K IPOIYKIUH,
HocTynarmomed H3 JApyrux CcTpaH. TeM caMblM IIOMOTas pa3BUTUI0 KPYIHBIM
HallMOHAJIBHBIM KOMITAaHUSIM, TaK KaKk TpeOOBAaHUS OPUEHTUPYIOTCS HA WX IJIaH Pa3BUTHSL.
PaccMoTprM BTOpOIt BapHaHT CTUMYJIHPOBAHHS MPOMBIIIICHHOTO MPOHU3BOJCTBA 32 CUET
CHCTEMBI «TOCYJIapCTBEHHBIX PBIHKOBY», KOTOpBIN mmmpoko wucnoisdyercs B CIHA.
T'ocynapcTBeHHBIII  pBIHOK  SIBISETCA ~ BAXKHEHWINUM  DJIEMEHTOM U OCHOBOM
00IIeHAIMOHAIEHOTO PHIHKA, HO B TO € BPEMs IOoCyJapCTBO MMEET BBHICOKOE y4acTHE B
€ro JIeATeIbHOCTH, TEM CaMBIM HMEsI BO3MOKHOCTh IKOHOMHYECKHE U JOTOBOPHBIE CBSI3U
aMEPHUKaHCKOT0 TOCYIAapCTBa C €ro TIJIABHBIM IOAPAJYAKOM - YacTHBIM KaIllUTaJIOM.
TocynmapctBo MoOeT pa3Memiarb 3aka3bl B PAa3IMYHBIX CEKTOPaX HKOHOMHUKH,
omiauyuBaeMble u3 (¢exnepanbHoro Orokera. bmarogaps uyemy HMeeT BO3MOKHOCTb
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CTUMYJIMPOBAHUS OMNpEACNICHHbIX oOTpacieil. Takxke ¢ MOMOIIbIO ATOr0 HHCTPYMEHTa
TOCYAapCTBO OO0CCIICUYMBACT INPOBCIACHHE HAyYHBIX HCCICIOBAHHUNA, B TOM YHCIC
(hyHIaMEHTAIBHBIX, CIOCOOCTBYET CO3JaHUID HM BHEJIPCHHUIO HOBOH TEXHUKH U
texHoynoruii [4, c. 15]. Heo6XxoauMo OoTMETUTH TO, YTO B CTpaHax 3amagHoil EBpormsi,
CHIA, SnoHuM CcO CTOpPOHBI TOCYNapCTBa yJeNseTcs MOBBIIIEHHOEC BHUMAaHUE
MOIIEPKAHUIO BEICOKOH WHHOBAIIMOHHOW aKTHBHOCTH, KOTOPAs PETYIHPYETCS HAPIMYIO
TOCYAapCTBOM WJIHM dYepe3 IpPHMEHEHHE KOCBEHHBIX METONOB PETYIHPOBAHHUA DPAa3BUTHIL
HAayYHO-TEXHUYECKOTO mporpecca [7, c¢. 68]. boipimoe KOMMIECTBO CPEACTB BBIACISACTCS
Ha noguepxxky HUOKP, koropas Bkiogaet:

- pa3paboTKy OOUIMX MPUHIIAIIOB MOJUTHKH OOIIPEHUS U €€ LeNel;

- obecrieueHre NCUEPIIBIBAIOIIET0 HH)OPMAIIIOHHOTO 00eCIIeUeHNS;

- CO3JIJaHUE TPYII IO OLEHKE JaHHBIX MPOrpaMM, ACUCTBYIOUIMX HE3aBUCUMO OT
anmnapara ynpaBJieHHs.

B Slnonuu Ha ypoBHE KOHCTHTYIIMOHAJHHOTO 3aKOHA BBEJCHO MOJIOKEHHUE, COTJIACHO
KOTOpOMY He MeHee 3% BaJIOBOTO HALMOHAJIBHOIO J0XO0Aa M3 OMJDKeTa JIOJDKHO
HanpaBnaTecs Ha pazsutue HMOKP [7, c. 72].

Metoabl ¥ MacmiTaObl TOCYAapCTBEHHOIO BO3ACHCTBHS Ha HAYYHO-TCXHHUECKOE
pa3BUTHE 3aBUCT OT KOHKYPEHTOCTIOCOOHOCTH M TEXHOJIOTHIECKAX BO3MOXKHOCTEH CTPaHBI.
IIpr BBICOKOM HayYHO-TEXHHYSCKOM IIOTEHIIMANE W BBICOKOH KOHKYPEHTOCIIOCOOHOCTH
CTpaHBl OCHOBHBIC CPE/ICTBA HANPABILIOTCS HAa WCCIICAOBaHUE BBICOKOPHCKOBBIX U B TO XK€
BpeMs  BBICOKOPCHTAOCNBFHBIX  HAYYHO-HCCIICAOBATCIBCKUX  IMPOCKTOB,  KPYITHBIX
¢unarcoBrx Brokeranid B HUOKP. Ecim xe ctpaHa He mMeeT OECCIIOpHOTO JHACPCTBA B
BBICOKOTEXHOJOTHYHBIX OTpacisiX JKOHOMUKH, TO OCHOBHBIE CpEICTBA HUIAYT Ha
MOJJIep)KaHUE KOHKYPEHTHBIX MO3UIUHI B MEPENIOBBIX OTPACIAX HAYKW M TEXHHUKH, a TaKXKe
Ha aKTUBHOE WCIOJb30BaHUE PHIHOYHBIX U MPOU3BOJCTBEHHBIX BO3MOXHOCTEH, Ha OoJjee
3¢ GeKTHBHOE, YeM Y KOHKYPCHTOB, OCBOCHHE HOBEHIIHX CHOCOOOB MPOW3BOJACTBA. B TOM
cilydae, KOoTJia CTpaHa UMeeT CHJIbHOE TEXHOJOTHYEeCKOe OTCTaBaHWE, HU3KOPEHTAOelIbHOe
MPOU3BOJCTBO, TO TPUHUMAIOTCS  TOCYAApCTBEHHBIE  MEpPHl IO  PACIIUPEHUIO
MEXIYHApOJHOTO HAYYHO-TEXHHYIECKOTO cOTpymHmYecTBa. CpencTBa MIyT HA OCBOCHHUE
MEePEeAOBBIX  TEXHOJNIOTHH W CO3MaHME  HEOOXOAMMOW  WHCTUTYIHUOHAIGHOW U
TEXHOJIOTHYECKOW HHPPACTPYKTYPHL. s onpeeneHuss OCHOBHBIX HAIPaBJICHUN B 001aCcTH
HUOKP nHeoOxoamMo: HICHTU(PUIHMPOBATH TEXHOJOTHH, IO OTHOIICHHIO K KOTOPBIM
HEOOXOIMMO TPHHAMATh TOJUTHYCCKHAE pPEIICHUs, BBISBUTH ITOTCHIMAJBHBIC HAIIHH,
obJaiarolue JaHHBIMK TEXHOJIOTHSIMHU, OLIEHUTH POJIb MpaBuTebeTRa [8, ¢. 372-380].

Crenyer ocoboe BHUMaHKE YACTATh 3()HEKTUBHOCTH TOCYIAPCTBCHHOTO CTUMYJITHPOBAHHUS
HMOKP u npuMeHeHHI0 METO0B YCHJIEHHs TOCYIapCTBEHHOTO perynupoBaHus. Hampumep, B
O®PI" cymecTByIOT rocyJapcTBEHHbIE (HOHIBI sl KPEAUTOBAHUS W TapaHTUPOBAHUS Pa3BUTHS
HOBBIX TEXHOJIOTHI B IPOMBIIIJIEHHOM TPOU3BO/ICTBE.

Ha ocnoBe onbita @UHASHIANY, TUIUPYIONIECH B MOCIEAHUE TOAbl B MUPOBOM PEUTHHIE
KoHKypeHTocrnocobHoct, IOxHoit Kopen u psma apyrux crpaH, HEOOXOAUMO OTMETHTH,
YTO Ba)XHOHM 3ajjauell rocyAapcTBa B PEryJIMpPOBAaHUM MPOMBILUIEHHOTO MPOU3BOACTBA
SIBIISICTCSL aKTHBU3ALUs KPYITHOTO OM3HECa B MHHOBAIMOHHOW JesTebHOCTH. [Ipenmpusatus
CHOCOOHBI YETKO OMPEICITUTh OCHOBHBIC 33Ja4l HAYYHO-HCCIEOBATEIIECKUX Pa3paboToK,
MPUBJIEYs HEOOXOAMMBIC (PUHAHCOBEIC PECYPCHI, a Takke BHeApuTh pe3ynbratel HUOKP B
peaibHBIe TIPOU3BOACTBEHHBIC Tporiecchl. HaunHast ¢ 70-80-X rojoB mpomnuioro cTojaeTus, B
TEXHUYECKH PA3BUTBHIX CTpaHAX MHUpPA CTAJIO AKTUBHO HCIOJIL30BATHCS TOCYIAPCTBEHHO-
YaCTHOE TAPTHEPCTBO B MPOBEACHUU HAYYHO- HCCIEAOBATEIBCKUX PabOT, HANpPaBIEHHBIX
Ha obecrieueHne KPYITHBIX TEXHOJIOTHYECKUX MPOPHIBOB [2].

Bonpimmoe BHUMaHWe 3amagHble CTPaHbl YACHIAIOT (HOPMHUPOBAHUIO KiIacTepoB. B
HACTOSAIIEE BpeMsl 3TUM IMpolleccoM Yyxke oxBadeHo Oosee 50% okonomuku CIIA wu
3aMaHOCBPONEUCKUX cTpaH. [IpuMepomM MOXKET CIyXHUTh JIeCHOW Kiactep DPUHISHINM:
pacmonarass Bcero 0,5% MHpPOBBIX JIECHBIX pecypcoB, crpaHa obecmeumBaer a0 10%
MHUPOBOIO JKCIOPTAa MPOAYKIUHU JAepeBoOoOpabOTKH U 25% MHUPOBOrO IMPOU3BOJICTBA
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Oymarun. B ABcTpum IeicTBYIOT TpaHcrpaHWuHble kiactepel ¢ ['epmanwmeit, Uranuei,
llIBeiinapueii, Benrpueil, uTto cranmo ocHOBOM i1  (opMHpOBaHMS  IEHTpa
aBToMoOwmtecTpoenus B Espore [6, c. 21].

Ocoboe BHHMaHHME TOCYIApCTBa 3alaJHBIX CTpaH YACIAIOT 3aKOHOAATEIHLHOMY
obecrieueHni0 HMHHOBalMOHHOW monutuku. K mpumepy, B CIIA 3akoHOnaTensHO
YCTaHOBJICH MEXaHH3M pAacIpeACICHHs MpaB Ha HWHTEIUIEKTYyaIbHYI0 COOCTBECHHOCTb,
OTIPEZIETICH MOPSIOK PEryJMPOBAHUS IEepPeJaddl BBICOKHX TEXHOJIOTHMH B YACTHBIH CEKTOP.
3akoH «O Koomepamy B WCCIENOBAaHUSAX M pa3paboTKaxy HAINpaBlIeH Ha YCHICHHE
MHTETPALOHHOTO B3aMMOJCIHCTBUS B HMHHOBAIlMOHHOW JESTENbHOCTH, a 3akoH «O
nepenade (enepanpHbIX Ja00OpaTOpHi» MPEeayCMaTPUBACT JECHEHTPATH3ALUIO YIIPABICHH
npu TpaHcdepre TexHoiorud. bemr paspaboran 3akoH «O pa3BUTHH HHHOBAIMOHHOTO
NOTEeHIMajda B MaJloM Ou3Hece», (HOPMHUPYIOIIUA KOMIIEKCHYIO CHCTEMY IIOJJCPIKKU
MalblX  WHHOBALIMOHHBIX  MNPEINPUATHI  depe3  TroCyJapCTBEHHbIE  IPOrpaMMBbI
(MHAHCHPOBaHUS, CTUMYJIMPOBAHUE KOMMEPYECKMX OaHKOB M CTPaxXOBBIX OpraHHM3aLUi,
HAJIOTOBBIE JIbIOTHI, Pa3BUTHE (HHHAHCOBOTO U (DOHAOBOTO PHIHKOB U T.1. [5, ¢. 145-152].

B OosbIIMHCTBE pPa3BUTBIX CTpaH TakuX, Kak BemukoOpurtanus, Kopes, Smonwus,
I'epmanus, Gunnanausd, OpaHuys, HOpPMaTUBHO-IIPABOBOE PETYJIMPOBAHNE HHHOBALMOHHOM
JIEITEIIFHOCTH HAlpaBJICHO Ha CO3laHHE CTPYKTYphl SKOHOMHKH, 3aHHTEPECOBAHHON B
TIOCTOSITHHOM BHEAPEHUH HOBBIX TEXHOJIOTHH.

3apyOe)XHBIH ONBIT PETYIMPOBAHMS CTPYKTYPHI 3KOHOMHKH MOXET OBITh HCIIOIB30BaH
JUISL PETYJIMPOBAHUS CTPYKTYPBI SKOHOMHUKH CyObekTOoB PD TONIBKO B TOM Cilydae, €ciii OH
He OyJeT cieno KONMMpOBAaThCs, a OyAeT NPUMEHATHCS C Y4eTOM OCOOCHHOCTEH
HSKOHOMHYECKOTO DPAa3BUTHS TEPPUTOPHUH. B COBpeMEHHBIX YCIOBHSAX TpeOOBaHHS K
PETyIUPOBAHUIO CTPYKTYPhl SKOHOMHKH 3HAYUTENIbHO BBIpocHd. OHO JOJDKHO HOCHTH
CTPATEru4eCKUM, LIEJIOCTHBIN XapaKTep.
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Abstract: this article describes the most common problems of staff motivation during the
economic crisis. Approaches to improve the performance of the company. The activity of the
departments of Human Resources in the period of crisis management. The article also
discussed several approaches to the organization of the personnel departments to improve
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MOTHUBALUSA NEPCOHAJIA B IEPUOJA KPU3UCA
Jlo6anoBa C.U. (Poccuiickasa Pexepanms)

Jlobanosa Cogpusa Heopesna — cmydenm,
Buvicwasn wikona sxonomuxu, ynpaenenus u npasa,
Cegepnviil (Apkmuueckuil) ¢hedepanvhuiil ynusepcumem, 2. Apxaneeibck

Annomayun: 6 OanHOU Ccmamve ONUCLIBAIOMCA HAubOIee MUnuuHvle NPoOIeMbl
MOMuUSayuY NEPcoHaAna 60 8pems IKOHOMUUECK020 Kpusuca. Paccmampuearomes nooxoovl
011 nogvluieHus: 3¢gpgexmugnocmu pabomovl Komnaunuu. Auarusupyemcs OesimenbHOCMmb
omoenoe no pabome ¢ NEPCOHAIOM 8 NEpUOd AHMUKPUSUCHO20 ynpasneHus. Takdce 6
cmambve paccMompensl HeCKOIbKO H00X0008 K opeanusayuu pabomuvl 0moenos Kaopos 0Jis
nosviuienusi  3pgexmusnocmu  pabomvl npeonpusmus 6 Nepuod  AHMUKPUIUCHOO
ynpaegienus. IIpedcmasnensvi cnocobvl MOmueayuu pabomHUK08 60 6pems IKOHOMULECKO20
Kpu3uca u OnUcano enuAnue pabomel NepcoHana Ha YYHKYUOHUPOBAHUE KOMRAHUU.
Knrouesvie cnosa: npeonpunumamenvcmeo, Ousnec, IKOHOMUKA, MOMUBAYUS, NEPCOHAT,
AHMUKPUSUCHOE YNPAsTIEeHUe.

Kpusuc rpo3nT He TOIBKO (PMHAHCOBBIMH NPOOJIEMaMM M yTPAaTOW CBOWX IMO3HMILMH Ha
pBIHKE, HO M TMOTepel KBaIM(HUIMPOBAHHBIX KaApOB, 0€3 KOTOPHIX HEBO3MOXKHO €ro
NpeoioNIeTh. YAEp)KaHWe COTPYIHHKOB KOMIIAHMM - OJHAa M3 OCHOBHBIX 33j1ad
MEHE/KMEHTa Ha JTale Kpu3hca M JOCTHTHYTh ATOM IIEIM MOXKHO, €CIIM BOBpEMs
MPOMH(OPMHUPOBATH COTPYIHUKOB M PEATM30BaTh CUCTEMY MOTHBALIMH.

AHTHKpPU3UCHOE YIIPABICHHUE MPEIbABISAET ONPEACICHHBIE, B OTIMYHE OT PErYISIPHOrO
ynpaBieHus, TpeOOBaHUS K CHCTEME MEHEIPKMEHTa MepcoHana. Takas OmpeneleHHOCTb
00yCIOBJICHa NPHHIUIIOM COOTBETCTBUS JEJIOBOM CTPAaTeTMH W CTPATETHH YIPaBICHUS
YeIOBEUECKIMH pecypcamMu. Kak mpaBmiio, AenoBas CTpaTeTHs BBIBOAA NPEINPUATHS U3
KpHU3HCa TIPEIIONaracT COCPEJOTOYEHHE BHUMAHHS Ha pPE3KOE YBEJIMUEHHE MPOJaK
BBITyCKAa€MOM  TNPOAYKIWH,  ONEPaTHBHOM  TIOMCKE  BO3MOXKHOCTEHl  OKazaHUs
JIOTIONTHUTEIBHBIX YCIIYT, HOBBIA MPOIYKT Ha PHIHKE HAYYHBIE MCCIICTOBAHUS U TEPEIOBHIC
pa3paboTKy, BBIBEJCHUH HENPO(WIFHBIX aKTHBOB, ONTHMHU3AIMK 3allacOB, COKpPAIICHHS
pacxonoB. 'maBHas 3a1a4a, KOTOPYIO NPEACTOUT PEIINTh OTAEIY KaJpOB B ATUX YCIOBHUSX -
9TO MOAJEP)KKA aHTUKPU3UCHBIX Mep IyTeM 3(GQEKTUBHON OpraHM3alliy B3aHMMOJICHCTBHSA
pyKoBoauTENEH, CIELMAIKCTOB 1 paOOTHUKOB npeanpustus [1].

Kpome Toro, KpusucHas cuTyanusi ycyryoisercs TeKyIIMMHU NpoOJieMaMM, KOTOpBIE
HeoOxonumo pemaTs. Hanbonee pacipocTpaHEeHHBIE U3 HUX - 3TO HEYAOBJIETBOPECHHOCTh
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3apabOTHOW  TWIAaTOM, OTTOK  KBaIM(HUUUPOBAaHHBIX  KaJIpoB, COLMAJbHAS H
MICUXO0JIOrHYecKast HalPsKEHHOCTb.

[Iporpamma BbIXO#@ OpraHu3alMd W3 KpH3KMCa, Kak IPaBHJIO, IPEAINoJaraert
paavKajdbHble W3MEHEHUWs B YCIOBHAX OYEHb OrPaHMYECHHBIX pECYpCOB, OCOOEHHO
(hMHAHCOBBIX M BpeMEHHBIX. PeleHue npo0dieMbl MOTUBALMM COTPYAHUKOB TIPH CHUXKECHUU
(hMHAHCOBOTO BO3HATPAXKICHHSA W YBENWYCHHS O0OBeMa pabOTBl — CIOXHAs 3a1ada,
MPEAIOaraas COBOKYITHOCTh MEp T10 €€ PELICHHIO:

1. MakcuManbHO TOBBICHTH OTKPBITOCTh IIpoliecca pa3pabOTKH W MPUHATHA
YIPaBIEHYECKUX PEIICHNH. B yClIOBHAX W3MEHEHHH COTPYAHHKH MOTHBHPOBAHBI Ha
pe3ynbTaT, ecnu Oo0NaJaloT BHISHHEM OyAylero KOMIaHWW H cBoero Oymymero. o
IepcoHaTa HEOOXOANMO JOHECTH MPEACTABICHHE PYKOBOJCTBA O IEPCICKTHBAX, TOKAa3aTh
HE TOJBKO MMeEIoIuecs NMpoOsieMbl, HO U TO3UTHBHBIE BO3MOXHOCTH, OOBSICHHTH, KaKHe
JIEUCTBHS TIPEIIPUHAMAET PYKOBOACTBO JJIsI UCIPABJICHUS CUTYallMH, M Kakue IeHCTBHS
OKUJIAIOTCSL OT BCEX M KaXXIOro B OTAEIBHOCTHU. 110 BO3MOXHOCTH, HaJO YETKO CKa3aTh
COTpPYJHHUKaM, KOT/1a 0)KUAAIOTCS YIyqLICHUs.

2. PykoBOACTBY HaJI0 HaiTH B3aUMOIIOHMMAaHWE C COTPYAHMKAMH U YCTAaHOBHUTh
JIOBEpUe, KOTOpOEe, CKOpee BCero, MnoJaopBaHO. Jlns 3TOro mMOMUMO OTKpPBITOM
KOMMYHHUKAallMd HYKHO NPHU3HATH CBOM OIIMOKM M OTKPOBEHHO IIONPOCHTH IOMOIIU Y
COTPYJHHMKOB B PEIICHHH IPOOIEeM KOMIAHHH.

3. loBepre u moHUMaHHe OyIyT, €CIM COTPYOHHUKH OYAyT YBEpeHHI B 00mmIel cynpoe B
cirydae moOenpl W mopakeHHs. Ecim ke MoATAHYTh peMeHb TpeOyroT HCKIIOUUTENBHO C
PSIIOBBIX COTPYJHHMKOB, @ TOIBI HPOJOJDKAIOT IONYYaTh BBICOKHME OKJAIbl, MPEMHH H
OOHYCBI, TO paCCYMTHIBATh Ha MOTHBAIHIO PSJIOBBIX HE CTOUT. B yclIOBHSIX MajeHus Mpoaax
U Kpuzuca B  KOMIIAHUHM, KOTOPBIA B  HEMalOHd CTEIEHH  CIIPOBOLUPOBAH
Henpo(eCcCHOHAIN3MOM HEKOTOPBIX MEHEKEPOB, CTOUT BBIIBHTH 3TUX MEHEIKEPOB M
MocTapaThCsl paccTaThesi ¢ HUMU [2].

4. OnHOBPEMEHHO 11e1ec000pa3HO BCIIOMHHUTH XOPOIIYI0 HCTOPHIO CBOEH KOMITaHUH,
KOHKPETHbIE BJIOXHOBIIIOIIME (AKThl W JIETEHJAPHBIX COTPYAHUKOB, C KEM CBS3aHbI
xopome coObITHs. bBbuto OBl HEIUIOXO OTMETHTh 3TH COOBITHS KaKMM-HHOYZIb
KOPIOPAaTHBHBIM MEPOIIPHUSATHEM, ITI0YECTBOBATH CBOMX I'EPOEB.

5. Heobxonmmo BOBIIEYb IUPOKHE KATETOPUH COTPYAHUKOB B TPOIECC aHTUKPU3UCHBIX
MEpOIIPUATHH, TPOBECTH KOHKYPC HWHHOBAIMOHHBIX WJIEH, PpalMOHAIN3AaTOPCKUX
NPEeUIOKEHUH U IPYruX WHUIUATHUB. HemarepnalbHBIX CTHMYJIOB Ul 3TOTO B YCIOBHSX
KpH3HCa JOCTaTOYHO, XOTS JIYUIIHNM MOXKHO M IPEMHIO JaTh.

6. OyeHb MOJIE3HO YIYUYUIMTH YCIOBHsI TpyAa IepcoHasa (NOCTABUTH TOPILIKU C
[[BETaMH, HW3MEHUTb OCBELICHHE, IOBECUTh 3€pKaja H T.1.) — J00ble (HOpPMBI
MPOSIBJICHHUS] BHUMaHHs K JIOASIM OyAyT CIOCOOCTBOBaTh POCTY MOTHBALMH K TPYAY U
yIOBJIETBOPECHHOCTH IIEPCOHAIA.

7. Kpmsuc co3maer 30HBI pocTa A YMHBIX KommaHui. [loaTomy Bechma IMOJI€3HO B
KPU3UCHBIE BpeMeHa OOJbIlleé BHUMAHUS YAEIATh OOYYCHHIO IEpPCOHANA, B YaCTHOCTH
COBPEMEHHBIM TEXHHKAM IPOIAXK.

B kpusucHoil cuTyaumm KpaiiHe Ba)KHO OOECHEUHUTH JIOSIIBHOCTH COTPYIHHUKOB K
PYKOBOJICTBY OpraHU3allii. B IpoTHBHOM cily4ae, peau3aiy pa3iIndHbIX aHTHKPH3HCHBIX
MPOTPaMM MOXET CTOJIKHYTBCSI C COIIPOTHBIIEHHUEM CO CTOPOHBI IIEPCOHAIA.

Kaxnast kpusKcHas cUTyanusi yHUKaJIbHA M TPeOyeT WHIUBH/YAILHOTO 10JIX0/1a, YTOOBI
npeononeTh ero. OAHOI U3 TTIaBHBIX 3a/1a4 TOI-MEHEKMEHTA 000 KOMITaHUH SIBIISIOTCS
MIPOTHO3MPOBAHNE W MPEJOTBPAIICHHE KPU3UCHBIX CHUTYyalldii, a TaKke€ CBOCBPEMEHHOE
MPOBEICHNE HEOOXOIMMBIX MpeoOpa3oBaHUil BHYTPH MPEOIPHUATHSA, COIPOBOXKIAEMOE
TrpaMOTHOW paboToii ¢ mepconanoM. OZHAKO KOT/Ia KPU3HUC 3aKOHUYMIICSH, OIPEAeTICHIE Mep
[0 ero MpPeoJOJICHHI0, B TOM 4YHCI€ B OOJACTH YIPaBICHUS IEPCOHAIOM, TOJDKHO
MPOBOAUTHCS B KpaT4alIlIie CPOKH M KOPPEKTHPOBATHCS 110 MEPE Pa3BUTHUSI COOBITHIA.

B nonosHeHne K BBHIMOJHEHUIO CBOUX NPSIMBIX (YHKIMOHAIBHBIX O0SI3aHHOCTEH OTIel
KaapoB 00s3aH OpPraHM30BaTh IOJAEPKKY H3MEHEHUH B YCIOBHAX HEOIAronpusiTHOM
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KaapoBoW cuTyanuu. Kpome TOro, aHTHKpU3HCHBIC MEpHI JIOJDKHBI OCYIIECTBUTHCS B
CKaTble CPOKM. B Takux oOcTosITENbCTBaX Ciyk0a IepcoHalia JOJDKHA OCYLIECTBHTH
clenyroue qeicTBUs:

- [IpeanoxuTh co3naHue BPEMEHHBIX LENEBBIX TPYIN JUIA pELIeHUs MpodjeM B
pa3nuuHbIX obnacTsx. Hampumep, (opMupoBaHHE MapKEeTHHIOBOW CTpaTEerHM, pPa3BHTHE
HOBBIX HAIIPaBICHUH JIESATENPHOCTH, COKpAIICHHE JAeOMTOPCKOH  3aJO0KEHHOCTH,
peanmm3anusa W30BITOUHBIX 3anacoB TMII pa3HOW JHKBHIHOCTH, COCTAaBICHHE CIPAaBOYHBIX
MaTepuaaoB ¥ yHU(HUKALUN MaTepUaaoB, U APyTHeE.

- CoopmynupoBaTh: TOPSIIOK (POpMUpPOBAaHHS TPYHII (COCTAB TPYIIIBI, PaCIpe/elieHHe
poreii), TopsmoK paboTHl TPYII, CHCTEMY BO3HArpakaeHHs (OIOIKETHI, MPEMHUPOBAHKE IO
pe3yabpTaTaM) MEXaHN3MbI BHEAPCHHS; U 00ECTICUYNTh KOOPANHAIHIO IeSTEN-HOCTH rpy1 [3].

- IEPECMOTPETh CHCTEMY HAa4YHCIIEHHs 3apab0THOM IUIaThl CIIyKOBI IIPOAAX Ha MPEeIMET
3aBUCHMOCTH UX J0XOJOB, B 3aBUCHMOCTH OT JOCTH)KEHHS LEJIEBBIX ITOKa3aTeseil mpoaax
(mo pernoHam, 1O KJMEHTaM, HO IMPOAYKTaM, IO 00beMaM INpOoAax C (PUKCHPOBAHHBIM
YPOBHEM PEHTa0EIbHOCTH, TPUOBUIBHOCTH U T. 11.).

- PagpabotaTh W  peanu3oBaTh MakeT  IMOJIOKEHUH  IIeJIeBBIX  WHUIMATUB
CTUMYJIMPOBaHUS B XO34MCTBEHHOU AeATENBbHOCTU mpennpusatus. Hanpumep, takue, kak
NpUBJIEYb KIMEHTOB, MMOUCK COITYTCTBYIOIIMX 3aKa30B IS PEalM3aIH JOTOIHUTEIbHBIX
yCIyT, peanu3alys HEJIMKBHUIHBIX 3amacoB M Jpyrue. Kakaplii denoBek B KOMIAHWUHU
JOJDKEH WMETh BO3MOXKHOCTH IIPOSBHTH ce0sl B pealM3allii aHTUKPU3HCHBIX MEp H
MOTY4aTh a/leKBaTHOE BO3HATPAXKJICHHUE.

- OKcIiepTHasl OIEHKa KaJpOBOTO COCTaBa OPraHM3allMM Ha IPEAMET BO3MOMKHOCTH
HepCKBaJ'H/I(i)I/IKaHI/II/I WK UCIIOJIB30BaHUA COTPYAHUKOB JIA PCIICHUA HOBBIX 3aja4v. TaK)Ke,
HYKHO OLICHUTb M CEMEWHOE MOJIOKEHNUE COTPYTHUKOB JJIsl COCTABJICHHS MOPSIIKA Ouepein
COKpaLIeHUsI, €CIIM 3TO OyIeT HEOOXOAUMO.

- Ob6ecnieunts MHGOPMALMOHHYIO MOJACPKKY W3MEHEHHMH, KaK BHYTPH IMPEANPHUSTHS,
TaK U B TOPOJCKHUX CMI/I, «CHHUMaAg» COUHUAIbHO-TICUXOJOTHYCCKYIO0 HANPsSXKEHHOCTHL U
MOJIJIEP)KUBast UMUK OOHOBIISIFOIIEHCS W pa3BUBAIOLIEHCS KoMnanuu [4].

OTH BBIIENEPEYNCIICHHBIE MEphl OTAENa KaJpOB CUUTAIOTCA IIEPBUYHBIMH MepaMu
00CITyXKMBaHMS ¥ MOJICP)KKHA OPTaHNU3AIMU BO BPeMsI aHTUKPU3HUCHOTO YIIPABICHHS.

Cnucok numepamyput | References

1. VmpaBneHue NEpcOHAIOM B YCJIOBHSAX KpH3HCA: PEKOMEHIALUM ISl PYKOBOAMTEIS.
[DnexTponnslii pecypc]. Pexxum mocryna: https://samoukina.com/index/publikaczii/stati/u
pravlenie-personalom-v-usloviyax-krizisa-rekomendaczii-dlya-rukovoditelya.html/  (nara
obparenus: 19.02.2017).

2. Ilycmeinnukosa FO. CucteMa MOTHBAalMM IIEPCOHANIA B TOPTOBBIX KOMIIAHHSX.
[Dnexrponnsii pecypc]. Pexxum moctyna: http://www.ippnou.ru/article.php?idarticle=00
0168/ (mara o6pamienus: 19.02.2017).

3. Xaiiem A. 17 cnoco0OB MOBBICUTh MOTHBAILIMIO COTPYTHHUKOB. [ DJIEKTPOHHBIA pecypc].
Pexxum noctyna: http://www.rabotka.ru/ (nara oopamenust: 19.02.2017).

4. Camoyxuna H.B. DddexktuBHas MOTHBaIWS NEpCOHATa MPH  MHUHHMAJIBHBIX
(uHaHCOBBIX 3aTparax. M.: Bepmmna, 2008. 224 c.

56



®UHAHCHI, IEHEKHOE OBPAIIIEHUE 1
KPEJIAT

THE IMPACT OF MONETARY POLICY ON ECONOMIC
DEVELOPMENT OF THE KYRGYZ REPUBLIC
Mehmet A.A.%, Halit K.?, Atabaev N.* (Republic of Kyrgyzstan)
Email: Mehmet223@scientifictext.ru

Mehmet Ali Ates - PhD Candidate,
ECONOMICS DEPARTMENT, FACULTY OF ECONOMICS AND FINANCE,
BISHKEK HUMANITIES UNIVERSITY AFTER K. KARASEAV;
Halit Karakas - PhD Candidate,
SCIENTIFIC RESEARCH INSTITUTE OF INNOVATIVE ECONOMICS,
KYRGYZ ECONOMIC UNIVERSITY;
3Atabaev Nurlan — Associate Professor, PhD in Economics,
SCHOOL OF ECONOMICS AND BUSINESS ADMINISTRATION,
AMERICAN UNIVERSITY IN CENTRAL ASIA (AUCA), BISHKEK, KYRGYZSTAN

Abstract: this study attempts to analyze the effect of monetary policy on economic
development in case of Kyrgyz Republic. To do so, primarily, the effectiveness of monetary
policy instruments applied by National Bank of Kyrgyz republic (NBKR) are examined.
Following the instrument effectiveness examination, obstacles that hinder effective monetary
policy provision are identified and efficiency of transmission channel of interest is analyzed.
The result of the paper reveals that dollarization, informal sector, underdeveloped financial
sector distort the effectiveness of monetary policy of NBKR.

Keywords: monetary policy, monetary policy instrument, transmission channels, economic
development, Kyrgyz Republic.

BJIMSTHUE JEHEKHO-KPEJIUTHOM NOJUTHUKHA
HA DKOHOMMYECKHUM POCT KBIPT'BI3CKOM PECIIYBJIUKU
Mexmer A.A.l, Xaaut K.z, Artabaes H.® (Kbiproi3ckas Pecny0Jmnka)

"Mexmem Anu Amew — acnupawnm,

Kapedpa s3KoHOMUKU, ParyIbmen IKOHOMUKU U PUHAHCOS,
buwkexckuii eymanumapuwiti ynusepcumem um. K. Kapacaesa;
2Xanum Kapaxaw — acnupanm,
Hayuno-uccredosamenbckuil UHCMumym uHHOBAYUOHHOU IKOHOMUKU,
Koipevizckuil sxoHOMUYecKutl yHusepcumen,
34mabaee Hypnan - doyenm, Kanouoam IKOHOMUNECKUX HAYK,
LIxona sxoHoMuKu U GU3HEC AOMUHUCIPUPOBAHUSL,
Amepuranckuti ynusepcumem 6 Llenmpanvroi Asuu,

2. buwrer, Kvipevizckasn Pecnyonuxa

AHHOmayun: 8 0aHHOM UCCNe008AHUU PACCMAMPUBAETCSL BIUAHUE QCHENCHO-KPEeOUMHOU
noaumuku Ha dKoHomuueckuti pocm Kvipewvisckot Pecnyonuxu. s smoeo, 6 nepeyio
ouepedb, AHANUBUPOBANbL  IPOeKMuUBHOCMb  UHCIMPYMEHMOE8  OEHENCHO-KPeOUMmHOouU
nonumuku, npumernsiemvle Hayuonanonvim 6anxom Kuipewizckou Pecnyoauxu (HBKP).
Jlanee onpedenenvl npensmcmeuss NPo8eOCHUs. OCHENCHO-KPEOUMHOU NOAUMUKY, Obliu
AHAUBUPOBAHbL  KAHATLL  MPAHCMUCCUU — OEHENCHO-KPEOUMHOU — NOAUMUKU U UX
npumenenus. Pezyiemam  pabomei  nokaszvlieaem, Umo  OONNAPUIAYUS, ~ MEHEBAs.
9KOHOMUKA, Hepa38UmMoCcms  (DUHAHCOB020 CEKMOPA UCKAXCarom 3@P@exmusHocms
Oenedcno-kpeoumnou norumuxku HEKP.

57



Kniouesvle cnoga: OenexcHo-kpeOUmMHAs NOAUMUKA, KAHANbLL MPAHCMUCCUU OEHEeNCHO-
KpeOumHo noaumuku, sKoHomudeckuti pocm, Kvipewvizckas Pecnyonuxa.

Introduction

Monetary policy plays an important role in the economy of any country. However, in practice
its impact on economic development is not always effective. In some cases, implemented
monetary policy can represent a threat to the normal functioning of the economy, especially if the
economy is subject to inflation (Sonicov, V.I., 2010) The inflation affect not only the
depreciation of savings of the population, but also it hampers long-term planning and investment,
thus contributing to the growing socio-economic tension (Fasanya O.l., 2013). Therefore, the
main task in the implementation of monetary policy remains the achievement of maximum
welfare for all economic agents. Monetary policy plays a significant role in the development of
the economy of developed countries. However, in developing countries, including CIS countries,
the role of monetary policy remains insignificant.

All CIS countries after the collapse of the Soviet Union faced high level of poverty,
unemployment rate, and downturn in economic growth (Drobyshevsky A. & Kozlovskaya
2003). In the Kyrgyz Republic during 1991-1995, the GDP fell by 45%. It is also important
to highlight that the main problem that faced the Kyrgyz Republic has become the high
inflation, the struggle against which has continued for 24 years ineffectually because
inflation continues to represent a significant problem that has a negative impact on the
economic development of the Kyrgyz Republic.

For a long time, the National Bank has been fighting against inflation, and in its fight, it
focuses on addressing the consequences rather than causes. The main cause of inflation is
the excess of import over export. This exacerbates other problems that have a direct impact
on the economy: inflation, dollarization, informal sector, instability in the financial sector
(Doroftei M.I. & Paun C., 2013). By continuing to use monetary methods in overcoming
inflation, the National Bank not only cannot achieve long-term effect in lowering inflation,
but also contributes to the aggravation of all these mentioned problems (Zhumadilov E. &
Kozubekov A, 2013; llyashenko 2013). To conduct fight against inflation by monetary
methods is a prerogative of developed countries.

The relevance of the study

The fact that inflation remains unsolved problem during 24 years requires special
attention. It tells about the inability of the National Bank to undertake right actions to
address this challenge effectively. Wrong selected actions of the National Bank can have a
negative impact on all economic agents, thus undermining the already weakened economic
situation in the country.

The aim of this paper is to evaluate the role of monetary policy in promoting economic
growth using the following tasks:

- to examine the effectiveness of monetary policy instruments used by the NBKR;

- to identify common obstacles that hinder to conduct effective monetary policy;

- to analyze the efficiency of the transmission channel of interest rates.

The object of the research paper is the monetary policy of the Kyrgyz Republic.

To investigate the role of monetary policy in the economic development of the Kyrgyz
Republic, the regression analysis was conducted.

The remainder of this paper contains the impact analyses of monetary policy on
economic development of the Kyrgyz Republic, conclusion and recommendations.

The impact analyses of monetary policy on economic development of the Kyrgyz

To investigate the role of monetary policy in economic development of the national
economy, the econometric model was built.

The dependent variable is GDP growth. As the independent variable, money supply
(M2), inflation rate, real interest rate, exchange rate, discount rate, and the volume of credit
provided by commercial banks were taken. The data are obtained from the National Bank of
the Kyrgyz Republic.
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Table 1. Econometric model*

GDP growth Coef. Std. Err. t P>|t|
RealM_2 inunitsoms 1.027065 .004008 251.68 0.003
RealM_2 inunitsoms2 -.017283 .000059 -292.77 0.002

inflation_rate 2.613208 .0170969 152.85 0.004

real_interest_rate -.976178 .010808 -90.32 0.007
real_interest_rate2 .037134 .0004847 76.62 0.008
exchange_rate 19.69776 1754404 112.28 0.006
exchange_rate2 -.230577 .0020058 -114.96 0.006
L1GDP_growth -1.027389 .012759 -80.52 0.008

discount_rate 5.776969 .0572944 100.83 0.006

discount_rate2 -.531863 .0042469 -125.24 0.005
Logvolume of credit 1.638322 .029608 55.33 0.012

-cons -.456.7323 4.223414 -108.14 0.006

Coefficient on M2 is positive and statistically significant, meaning that a one-percentage
point increase in this variable leads to increase in economic growth by 1,02.

Quadratic functional form on M2 was applied. The coefficient is -0,017 that is
negative and statistically significant which means that in two periods GDP growth will
be 1,02-2*(-0,017)=1,054.

Generation of the money supply in the Kyrgyz Republic occurs due to the intensive
increase in the monetary base and a small increase in money multiplier (M=M*MB, where
M-money supply, m is the multiplier, MB is the monetary base). In the growth of the money
supply participates only NBKR due to issue of reserve money, the role of commercial banks
is negligible.

In the Kyrgyz Republic, the money multiplier is 1.1, whereas this ratio must be
greater than 5.

The ratio of M2 to GDP is 31%. In developed countries this ratio is much more than in
the Kyrgyz Republic, for example, in the UK this ratio is 84%, in the U.S. is 61% and in
China - 181%. This low rate could be explained by that fact that National bank aims at
reduction inflation (Ataev, 2012), but taking into account that inflation in Kyrgyzstan
caused by non-monetary factors to fight against inflation applying monetary methods is
unproductive (Nurbek J., 2012). Because of lack of funds, the availability of bank loans to
households and businesses remains low, interest rates are very high.

Coefficient on inflation is 2,6 that is also positive and statistically significant. A one-
percentage point increase in this variable leads to increase in economic growth by 2,6.

The analysis of the relationship between inflation and economic growth presented in
the scientific work of the National Bank. In that paper, the inflation rate was studied
from 1994 to 2012.

According to that paper, with the collapse of the Soviet Union, the relationship between
economic growth and inflation was characterized from the positive and negative sides.

The period from 1994 to 2006 indicates a negative relationship between the above
indicators. It was due to the collapse of the Soviet structure, entry of Kyrgyzstan to the
WTO. These factors led to a high dependence of the economy on imports, including
consumption and investment (Jolamanova M.T., 2014).

The period 2007-2012 is characterized by positive relationship between economic
growth and inflation. It was caused due to the development of industries such as

!NBKR Monetary, Banking and External sector statistics [Electronic resource]. URL:
http://www.nbkr.kg/index.jsp?lang=RUS/ (date of access: 01.05.2016).
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construction, transport and communications, trade and also due to the growth of remittances
and the growth of investment activity®.

Coefficient on real interest rate is -0,98. A one-percentage point increase in this variable
leads to decrease in economic growth by 0,98.

Pursuing the goal of price stabilization, the National Bank should ensure the growth of
deposit interest rate and lending interest rate, which, in turn, should encourage people to
save more and spend less (Ekmekg¢ioglu, 2012). This mechanism should lead to a drop in
demand, which, in turn, should lead to falling prices. However, in the Kyrgyz Republic,
there is opposite situation: lending interest rates are high, but deposit interest rates are low.

During the last ten years interest rate spreads in Kyrgyzstan was at 15%. For
comparison, in the U.S. in 2012 the spread was at 3%, in Kazakhstan at 6%.

Coefficient on exchange rate is 19,6 that is positive and statistically significant. At the
same time there is no correlation between exchange rate and inflation (-0,08).

However, taking into account that import accounted for over 60% of GDP, any change in
the exchange rate can have a significant impact on inflation. The work Isakova concludes
that the change in the nominal exchange rate by 1 percent leads to changes in the CPI
(consumer price index) by 12 percent, the exchange rate is closely correlated with inflation,
which does not correspond to the analysis.

Analyzing discount rate, the results showed that increase in the discount rate by one
percentage point leads to GDP growth by 5.8. Also the discount rate is not correlated with the
real interest rate (-0.02). However, the discount rate is closely correlated with inflation (0,7).

Analysis showed that the volume of credit positively influence on economic growth. A one-
percentage point increase in the volume of credit leads to increase in GDP growth by 1,6.

Table 2. Correlation coefficients?

real_interest_r

GDP_growth| M_2 |inflation_rate exchange_rate

ate
1,0000 0,1251 0,4257 -0,2239 -0,1833 GDP_growth
1,0000 -0,4196 -0,0853 -0,4720 M_2
1,0000 -0,4209 -0,0808 inflation_rate
1,0000 0,3914 real_interest_rate

1,0000 exchange_rate

discount_rate | credit__min

0,2481 0,1210 GDP_growth
-0,3210 -0,3154 M_2
0,7373 0,1544 inflation_rate
-0,0271 -0,4933 real_interest_rate
0,2221 0,2259 exchange_rate
1,0000 -0,2195 discount_rate
1,0000 credit__min

! Zhumadilov E., Kozubekov A. The Analysis of the relationship between the dynamics of
inflation and economic growth in Kyrgyzstan. P. 15. Bishkek, 2013.
2 NBKR. Monetary, Banking and External sector statistics. [Electronic resource]. URL:
http://www.nbkr.kg/index.jsp?lang=RUS (date of access: 01.05.2016).
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Discussion

Inflation certainly affects the development of the economy of any state, as it creates a
threat to all agents of the economy. Dynamics of prices distorts relative prices and
profitability, resulting in inefficient use of resources. It forces people to keep their savings in
foreign currency, thereby increasing the level of dollarization in the country. Inflation has a
negative impact on the investment process. The unpredictability of inflation with high
interest rates makes it impossible to assess the economic efficiency of investment projects.
Inadequate knowledge about the effectiveness of investment projects has the most negative
impact on the economy. Non-payment of many loans associated with the changed inflation
environment. Inflation, redistributing income, increases social differentiation and poverty.
Inflation is a source of development of the informal sector®.

All these negative aspects of inflation manifested in the economy of the Kyrgyz
Republic, thus hindering its economic development. The international monetary fund and
international financial organizations recommend that countries with economies in transition
should establish strict control over the money supply. Undoubtedly, the inflation is
generated by monetary expansion, in other words, there is a positive and high correlation
between the money supply and inflation. However, this relationship is effective only in the
case when the inflation is caused by monetary factors. In the case of transitional countries,
the shrinking of the money supply to combat inflation may be ineffective and may even
result in a negative impact on the economy.

In the case of the Kyrgyz Republic, the correlation between monetary aggregate M2
and inflation is -0,4196, this relationship confirms the fact that the contraction of the
money supply will not determine the success in restricting inflation. Such a negative
correlation between these indicators was observed in almost all transition economies:
Hungary, Slovenia, the Czech Republic, Slovakia, Moldova, Azerbaijan, Kazakhstan,
Estonia, Lithuania, China and Vietnam, as well as in Latvia and Russia. The World Bank
study also identified a negative relationship between monetization of the economy and
inflation, that is, the more money is in circulation the less inflation. This result can be
explained due to the fact that the artificial reduction of the money supply causes an
increase in interest rates, which leads to higher costs of enterprises. It is not taken into
account that in the transforming economy monetization ratio is in a critical condition. Till
a critical level (not less than 60% of GDP) money supply is replaced by US dollars,
thereby hindering the regulation of most money. Thus, due to the rising cost of
commercial loans that is several times higher than the profitability of the real sector, the
monetary resources go into the field of trade and financial speculation. Thereby
authorities do not achieve the declared goal of suppressing inflation and they also lose
significant lever of control over the monetary system of the country?.

In the Kyrgyz Republic, the fight against inflation by monetary methods is conducted for
more than twenty years and the National Bank achieves results only for a short period. The
long-term effect is absent because the problem with inflation continues to remain in the first
place. This result suggests that the National Bank should think about the long-term effect in
reduction inflation and consider other methods that would provide the low rate of inflation
and would not hurt the country's economy.

However, to accomplish this task, it is necessary to consider the problems that impede
the effective conduct of monetary policy and thus do not allow to achieve this goal. IMF
highlights common barriers in realization of effective monetary policy. One of such
obstacles includes a high degree of dollarization. High dollarization, which does not allow
National Bank to control monetary aggregates, distorts the relationship between the money
supply and inflation, increases the dependence of the real economy on the exchange rate

! Kovalev M.M. Anti-inflation policy for the Republic of Belarus, Bulletin of the Association of
Belarusian banks. Ne 48, 2000. P. 22-24.
2 pelikh S.A. Anti-inflationary policy of the state in transition economies. P. 78, Minsk, 2009.
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(Atabaev, 2014)". The correlation coefficient between monetary aggregate M2 and inflation
rate, as mentioned above, was -0.4. This value completely distorts the relationship between
these two variables.

Also because of the high degree of dollarization, the change in the discount rate on
interest rates of banks in national currency has not effect, which was confirmed by the
correlation coefficient (0.02).

In order to understand how to overcome the high degree of dollarization, it is necessary
to identify the factors which contribute to dollarization. One of the main factors, influencing
the dollarization is the dynamics of the macroeconomic indicators. As we know, if the
import exceeds export, the demand for foreign currency to pay for import increases,
resulting in the rise of that foreign currency. Another factor that contributes to dollarization
is inflation. Since when inflation is high, the demand for national currency falls, as the
result, the demand for the dollar during such periods increases. For instance, in Kyrgyzstan,
when the annual inflation rate in December 2014 reached 10.5%, the growth of deposits in
foreign currency resulted in a rise of broad money M2X (0,9%) that includes deposits in
foreign currency (in 1V quarter of 2013, the growth was 6.7 %).

Another problem hindering successful development of the monetary policy is the
narrowness of the financial sector (Atabaev, N. & Ganiyev, J, 2013). Developed financial
system promotes growth in economic activity.

The development of financial institutions and markets stimulates economic activity by
increasing the efficiency of resource allocation, improving the quality of corporate control,
mobilizing capital and increasing the effectiveness of risk management. At the same time, in
more developed countries, the economy itself is more diversified, and innovations in the
financial sector have lower cost. This promotes more rapid development of financial
institutions and markets®>. One of the factors hindering the development of the financial
sector is the presence of inflation. Ponomarenko (2004) notes that as prices rise, investors
replace non-interest cash assets by interest or indexed assets as well as by assets
denominated in foreign currency or non-monetary assets. Therefore, the financial activity is
reduced because of inflation.

One of the indicators of financial activity is the ratio of credit to GDP. The following graph,
which shows the dynamics of this index since 2000, quarterly, illustrates that the indicator on the
first stage of the reformation was very low, however, since 2007 this indicator was noticeably
increased. In 2015 in the last quarter, this indicator reached 105%. In such developed countries as
USA, this indicator for 2014 reached 253.5%, in Germany- 140%, in Switzerland-176%, in the
Netherlands- 230%. This comparison indicates that the credit-to-GDP ratio of the Kyrgyz
Republic remains low comparing with developed countries.

Such result can be explained by the fact that the commercial banks do not always pursue
the aim of receiving profit due to the attraction of deposits and providing loans. Another
measure that characterizes financial sector is the difference between lending interest rate and
deposit interest rate. As noted earlier, in the Kyrgyz Republic the lending interest rate is
high, whereas the deposit interest rate is low. The spread of the Kyrgyz Republic from 2003
to 2012 did not drop below 15%.

Another problem that hinder the development of monetary policy is low competition in
the banking sector.

The growth rate of the economy influences on the stability of the banking sector of the
Kyrgyz Republic. In the structure of Kyrgyzstan's GDP, 37.8%- sectors producing goods;
48.1%- sectors providing services; 14.1% -taxes without subsidies. These indicators tell that
the Government of the Kyrgyz Republic has to have two tasks: first, to increase the share of

! Nurlan Atabaev. The Impact of monetary policy on the economic development of the Kyrgyz
Republic. P. 13-14. Bishkek, 2014.
2 ponomarenko S. The Financial sector and the costs of inflation in the countries with economies

in transition, Scientific papers No. 83 R. P.16. Moscow, 2004.
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farms that will contribute to GDP; second, to achieve accelerated expanding production that
will be export-oriented®.

To achieve this goal the role of banks plays a significant role. At the beginning of 2015,
there were 24 banks and 292 of their branches. As noted above, there has been increase in
lending of the economy. As a consequence, this led to the increase in credit risk. It should
also be noted about the presence of liquidity risk, which is manifested in the decrease of
liquidity due to the reduction in the share of liquid assets and increase in the share of the
loan portfolio. So, the National Bank pursuing the policy of regulation of inflation,
contributes to liquidity risk, which, in its turn, may adversely affect the stability of banks.

Another problem, which hampers the implementation of monetary policy, is poorly
developed interbank market, money market and securities market.

The securities market of the Kyrgyz Republic is represented by government securities
and corporate securities. The government securities market consists of a limited number of
types of securities, which include Government Treasury bills (up to 1 year) and State
Treasury bonds (up to 2 years) issued by the Ministry of Finance of the Kyrgyz Republic,
and this market also includes the notes of the National Bank of the Kyrgyz Republic (up to
28 days). The secondary government securities market does not exist, the exception is
REPO operations of the National Bank carried out with the aim of managing the liquidity of
the banking system. The volume of the government securities market issued by the Ministry
of Finance of the Kyrgyz Republic is 8.9 billion soms (3% to GDP) on the end of 2012.

The corporate securities market includes debt securities (bonds) and equities®.

Among the main problems, hindering the development of monetary policy, is the
informal sector of the economy. In the Kyrgyz Republic the number of companies operating
in the shadow economy has declined. However, the number of companies that underestimate
the reported revenue increased, depriving the economy of substantial amount of capital. The
share of individual entrepreneurs that underestimate their income has become 19%, the
share of hidden income among the individual entrepreneurs has become 37%. A powerful
shadow economy develops and thrives where conditions permit. To such conditions we
usually refer the presence of weak legal framework and weak legal compliance®.

In fighting against informal sector, the National Bank should be aimed on the reduction
of money in circulation outside the bank. The graph below shows that from 2007 to 2014,
the money outside banks tend to increase.
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Fig. 1. The dynamics of the money outside the banks*

! International Banking Council, Current trends and expected perspectives of development of
national banking sectors.

2 The national Institute for strategic studies of the Kyrgyz Republic, Assessment of the conditions
for conversion the financial system of the Kyrgyz Republic to international financial center.

® The project of IFC, The improvement of investment climate in the Kyrgyz Republic.

*NBKR. Osnovnye indicatory Bsnkovskogo sektora. [Electronic resource]. URL:
http://www.nbkr.kg/index1.jsp?item=1482&lang=KGZ/ (date of access: 01.05.2016).
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The more cash payments are involved in transactions, the more it contributes to the
formation of the shadow economy. In contrast, the more non-cash payments are
involved in transactions, the less shadow economy becomes. For example, in 2011 in
the developed countries (Germany, UK) the level of non-cash payments per capita was
in the range of 200 — 350 payments per year, and the level of shadow economy was
estimated below 15% of GDP. In the developing countries (Bulgaria, Romania) the
level of non-cash payments per capita was less than 50 payments per year, and the level
of shadow economy exceeded 25 — 30% of GDP™.

Another issue that requires attention is the dominance of fiscal policy. Fiscal policy
certainly has an impact on the conduct of monetary policy of the National Bank. To assess
fiscal policy the fiscal impulse was used.

This indicator allows to assess the impact of fiscal policy on aggregate demand. The
fiscal impulse is positive when the fiscal policy is expansionary and negative when the
policy is restricted. In the Kyrgyz Republic for 2004-2010 the fiscal impulse amounted to
7.2% of GDP, indicating that fiscal policy was soft, and this contributed to the growth of
aggregate demand.

In 2007 and in 2009, the fiscal impulse was positive. In these years, there was an
increase in inflation, one cause of which was the fiscal policy. This occurs because tax
revenues could not cover budget expenditures. The slowdown in business activity in the
country, the reduction of volumes of import and the changes in the framework of the
adoption of the new Tax code (reduction in VAT rate, the reduced rate of sales tax,
temporary moratorium on real estate tax) contributed to decrease in tax revenues
(Kerimkulova, 2011)?,

To influence on the economy through fiscal policy would be possible if there were not the
high level of debt in the expenditure of the state budget. Stimulating the economy by increasing
deficit could lead to a decline in economic activity due to rising interest rates and inflation.

Another important problem that requires immediate solution is the degree of
independence of the National Bank. While legislation stipulates a high degree of de jure
independence of the National bank, de facto independence is hampered by frequent
government statements and judicial actions. The Kyrgyz government affects the policies and
decisions of the National Bank.

To sum up, there are many problems that affect the efficient conduct of monetary policy of
the Kyrgyz Republic. However, the measures of monetary policy intensify many of the
problems. As it was proven, the reduction in the money supply only exacerbates inflation, which
in turn has a negative impact on the economy. This problem requires a radical solution.

Conclusion and Recommendations

In conclusion, we summarize all the problems faced by the National Bank in
implementation the monetary policy:

- High dollarization, which limits the control of the Central Bank over the monetary
aggregates and distorts the relationship between the money supply and inflation. It increases
the dependence of the real economy on exchange rate. Also because of the high degree of
dollarization, the discount rate does not have impact on interest rates in national currency,
which was confirmed by the correlation coefficient (0.02).

- The narrowness of the financial sector;

- Low competition in the banking sector;

- Poorly developed interbank market, money market and stock market;

- Informal sector;

- The dominance of fiscal policy;

! panov G.S., Valetdinova E.N. Limitation of cash circulation in the fight against the shadow
economy, p. 147. Moscow State Institute of international Relations. Moscow, 2012.
2 Kerimkulova G. Fiscal aspects in the conduct of monetary policy in the Kyrgyz Republic. P. 15.
Scientific paper of NBKR. Bishkek, 2011.
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- The degree of Central Bank independence.

Taking into account the results of econometric model, international experience and the
recommendations of the IMF, the National Bank can improve the monetary policy due to the
implementation of the following procedures.

- NBKR should aim at ensuring not only price stability but also economic growth.

- According to the analysis, the increase in the volume of credits by 1 unit leads to the
increase in the economic growth by 1.6. However, the lending channel is limited because of
low level of lending by commercial banks.

- It is necessary to increase the efficiency of the transmission channel of interest rates by
improving the relationship between monetary policy instruments and lending interest rates
of commercial banks. It can be carried out through activization of discount rate®.

- Development of secondary financial market can help to reduce the degree of
dollarization.

- To preserve the independence of the National Bank in the choice of goals and the
selection of tools.

- It is necessary to explore ways to increase public confidence in the banking system. -To
improve financial literacy that will contribute to the development of financial market -To set
up an expert group to monitor the conduct of monetary policy.

Taking into account all the methods suggested to overcome the barriers that hamper
effective implementation of monetary policy, the priority is given to the promotion of the
economic activity of the country.

We have listed all of the problems that face the National Bank. These problems include
dollarization, informal sector, underdeveloped financial sector. Econometric model
demonstrated that these problems are intensified by the current monetary policy of the
National Bank. In other words, the National Bank through its policy contributes to the
development of these problems and these problems than distort and hamper monetary policy
of the National Bank. If the National Bank does not begin to pursue the aim of stimulating
the economy, it never achieves long-term effect in lowering inflation and it also exacerbates
all of the problems that has the economy of the Kyrgyz Republic nowadays.
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Abstract: this article describes issues related to the understanding of various aspects of
financial management of Russian enterprises in modern conditions. By using our experience
and the experience of other scientists, it reveals the essence of both general and private
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®UHAHCOBBI MEHEJ)KMEHT POCCUHUCKHNX
IPEJIPUSATUIA B COBPEMEHHBIX YCJIOBUSIX
Bypsrii JI.A. (Poccniickas @exepanus)

bypuuii /[mumpuii Anexceesuy — cmyoenm,
Buvicwasn wikona sxonomuxu, ynpasienus u npasa,
Cesepnviil (Apkmuueckuil) ¢pedepanvrulii ynusepcumem, 2. Apxamnzenvck

Annomayus. 6 OaHHOU CcmMamve pPACCMAMPUBAIOMCS  BONPOCHl, CEA3AHHbBIE C
NOHUMAHUEM — PA3IUYHBIX — ACHEeKMO8  (DUHAHCOB020  MEHEONCMEHMA  POCCUUCKUX
npeonpusimuil 8 CO8PEMEeHHBIX YCA08UX. ABMOp, UCNONb3Ys C8OU ONBIM U ONBIM OPY2UX
VUEHBIX, 8bIGISAEN CYWHOCHb KAK 00We20, maK U 4acmuo20 NOHUMAHUS YNPAGLEHUs.
Gunancamu ¢ cogpemennvix ycrosusx. Ilo muenuto asmopa, na npednpusmuu ciedyem
VUUMBIEAMb YPOBEHb €20 MEeKYUe20 COCMOAHUL, PA3Iudaowuecs 6 Kavecmee 0OHOU U3
KI04e8blX npobiem QuHaAHCOB8020 YNPABIEHUS 8 NEPUOO KPUUCA BONPOCHl PUHAHCOBO20
0300p08AEHUSL RPEONPUAMUA.
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Knroueevie cnosa: unancel npeonpusimus, YnpagieHue QUHAHCAMU, QUHAHCOBbLU
MeHeOHCMEHM.

Hauarp u3yuenue TepMuHa «(HUHAHCHI NPEANPHATHS» IL1€1eco00pa3HO C YTOYHEHHUS
Oosee obmero TepmuHa - «punance». W.5. JlykaceBuu [4] ompenenser (UHAHCHI Kak
cnenupuieckyio chepy SKOHOMHYECKHX OTHOIICHHH, CBS3aHHBIX C (HOPMHUPOBAHUEM,
pacripeneieHieM ¥ WCIOJNBb30BaHHEM (OHIOB JEHEKHBIX CpeACTB. [Ipm 3TOM Takke
OTMeYaeTcs, YTO (PMHAHCHI 0053aTEIEHO COMPOBOXKIAIOTCS IBUKCHHUEM JIEHEKHBIX CPENICTB.
Wpner 1w pedp 0  pacmpeneneHun  OpuOsumm W (GopMHpoBaHWU  (DOHIOB
BHYTPHUXO3SIMICTBEHHOTO Ha3HAUCHHWs Ha TMPEINPUATHIX, O TEPEUYNCICHHH HAJIOTOBBIX
IUIaTeKe B JOXOABl TOCYJApCTBEHHOTO OO/KeTa, HIH O BHECEHHH CPEICTB BO
BHEOIO/DKETHBIE MJIM OJIarOTBOPHUTENbHBIE (OHIBI - BO BCEX O3THX M MOAOOHBIX UM
(hPMHAHCOBBIX OIEpalUAX IPOUCXOJUT JABHKEHHE ICHEKHBIX CPEICTB.

Cornacao tepmunosioruu I1.A. JleuaeBa, A.®. [lonsikoBa u C.C. AprembeBoii [3],
(uHAHCHl HPEeANnpHUsITHH — 9TO COBOKYMHOCTh OOBEKTUBHO 0OOYCIIOBIIEHHBIX
SKOHOMMYECKHUX OTHOLICHUN MPEeANpUATHH, UMEIOUIUX paclpeaeuTe/bHbIA XapakTep,
JNICHEXKHYI0 (OopMy BBIpOKEHHS W MaTCPHAIN3YEMBIX B J0X0JaX, IMOCTYIUICHHUSX,
HAKOIUICHUAX, POPMUPYEMBIX B PACIIOPSIKCHUN CYOBEKTOB XO3UCTBOBAHUS IS Ieeit
obecTieueHHs MPOU3BOICTBCHHOHN JeATEIHLHOCTH.

Crnemyer OTMETHTh, YTO CPEAH NBYX INPHBEICHHBIX TEPMHUHOB - (DMHAHCOB B IIEJIOM H
(hMHAHCOB MIPEIUPUATHS B YACTHOCTH - €CTh JOTHYecKas CBsA3b. KopmopaTuBHbIE (hYHHAHCHI
SBIISTIOTCSI  OCHOBOW (DMTHAHCOBOH CHCTEMBI TOCYNApCTBA, ITOCKOJNBKY OHH SIBIISIOTCS
OCHOBHBIM 3BE€HOM B 3KOHOMHYECKOHN CHCTEME CTpaHbI. To ecTh J0OrHMYHO MpeaAnoJI0XUThb,
4TO (DMHAHCHI MPEINPHATHSL - 3TO YAaCTHOE NpOsBICHUE (MHAHCOB Ha MHUKPOYPOBHE - Ha
YPOBHE OTJEJBHBIX IPEAIPUITHIH.

Eciy roBOpHTE O TEHJACHIMAX B Pa3BUTUM HAYYHBIX B3IVISIOB IO BOMIPOCY O (PUHAHCOBOM
YIIpaBIECHUHU TIPEANPUSTHSIMY, B HACTOSAIIEE BPeMs OHOI n3 Hambojee aKkTyaJIbHBIX MpoOeM
SBJIACTCS POOJIEMa «O3I0POBIICHIS» (PHMHAHCOB POCCHICKUX MPEIIPHATHH.

A.A. XomsakoBa [5] B mpolecce aHamu3a CYIIHOCTH (UHAHCOBOTO O3J0POBIICHUS
OTMEYaeT, 4YTO OOMMM HEIOCTaTKOM CYIIECTBYIOIIMX OIpPEACICHUH (QHHAHCOBOTO
O3JIOPOBIICHUS  SBIISETCS KOHIIGHTPAaNHs BHUMAaHHUS TOJNBKO Ha BOCCTaHOBJICHHE
TUTATEXKECTIOCOOHOCTH MPENNPHSTHS, KOTOPOE, IT0 MHCHHUIO aBTOPA, ABISCTCS LEIBIO JIHITh
HAYaIIFHOTO 3Tala 03I0POBICHUS MPEATPHUATHS, YTO TMO3BOIISET MPEIOTBPATUTH Pa3BUTHE
0aHKpOTCTBa mpeanpuAtusi. B To ke BpeMs, (HHAHCOBOE O3JOPOBICHHUE MPEIIPUATHSI
ImpenamoaraeT  CO3JaHHEe  YCIOBHM Ui CTaOMIBHOTO  OOecleueHus  ero
IIaTEeXKEeCOCOOHOCTH ¥ (UHAHCOBOM ycToWymBocTH. HeoOxommmass ocHOBa  Jist
MOJIEPXKAHUS JTOJNTOCPOYHOH (MHAHCOBOM COCTOSITEIBHOCTH TIPEANPHATHS CO31aeT
TOJIKO MaKCHMaJbHO 3()()EeKTUBHOE HCIIOJIb30BAaHUE €ro aKTHBOB, YTO IO3BOJIET Ooliee
MOJTHO PEaNn30BaTh MOTCHIINAN MIPEAPHUATHS.

T.C. AnymoBa [1] ompexnensieT (hUHAHCOBOE O3J0POBIEHHE MyTEM pa3padOTKH |
peanuzanyy KOMIUIEKca Mep U peopM, KOTOPBIE CIIOCOOCTBYIOT JIOCTHKEHHUIO (PHHAHCOBOM
YCTOWYMBOCTH NPEANPUATHHA, HAXOIMIIMXCS B KPHU3HCHOM COCTOSIHUM, BBI3BAHHOM
pHCKaMH, CBS3aHHBIX C HETaTHBHBIM BO3/€HCTBHEM (HaKTOPOB BHEIIHEH M BHYTpPEHHEH
Cpelbl, TakWe KaK NPOJOJDKHTENBHAS O0OpayMBaeMOCTh KaluTaia, JIATCIbHBIN
MPOU3BOJICTBEHHBIH LUK, HEed((PEKTHBHOE TOCYIapCTBEHHOE peryiaupoBaHue. [loxxon
aBTOpa TakXe paccMaTpUBaeT 0ojiee MIMPOKHE MPOIECCH (PHHAHCOBOTO O3/I0POBIICHIS, a HE
TOJIBKO CBA3AaHHBIC C YKPCIIJICHUEM MMO3UITNHN IUIATEKECIIOCOOHOCTH KOMIIAaHUH. O)KI/IJIaeTCH,
4YTO (HUHAHCOBOE O3IOPOBICHHE HAMPSIMYIO CBS3aHO C TIPOIECCAMH ONTHMH3ALUU
MIPOM3BOJICTBEHHOTO IMKJA, a TakXXe YCTaHOBJICHHEM 00Jee TEeCHBIX KOHTAKTOB C
KOJUIETaMM U YKPEIJIEHUE OTHOLUEHUI BHYTPH IIPEIPUATHSL.

I'. KymmoB [2] Takxke oTMedaeT, 4To (opMHpOBaHHE CTpaTerud (QUHAHCOBOTO
03I0POBJICHUS NMPOXOAUT HECKONBbKO 3TanoB. OTIpaBHOM TOUKOH fABISETCA ONpEAeneHue
KOHKPETHBIX IPUYUH KPU3UCHOTO COCTOSHHMS IIPEIIPHSTHSL.
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JluarHocTrKa OCHOBHBIX NPUYHMH KpPU3UCA BEICTCSA 10 OCHOBHBIM (DYHKIIMOHAILHBIM
HANPaBJICHUSM: MPOU3BOJCTBO, MApKECTUHT, NMPOIYKIHs, OpPTaHW3alMs W YIpPaBICHHE, U
(huHAHCOB. AHAJIHN3 U OIICHKA KKIOH 00JaCTH OCYIICCTBISCTCS Yepe3 MPU3MY BIUSHUS Ha
¢uHaHCOBOE cocTosiHME mpeAnpustus. CIeAyolmUM —I[IaroM  sBISETCA — IPOLECC
IUTAHUPOBAHUS, KOTOPBIA BKJIOYaeT B ceOs IUIAHUPOBaHHWE ILeJied, CpEACTBAa UX
JOCTHXKEHUsI, PECypCHOr0 oOecleueHnss M CHCTeMbl KOHTpoJis. Ha 3Tom 3rtame
paspabaTbiBaeTCs KOHIICMIMS BBIXOJA U3 KPH3HCA, OMNPEACIAIOTCS MPHOPUTETHBIC
HAIpaBJICHUs] AHTUKPU3UCHOMN JeATebHOCTH. TpeTHii 3Tam BKIouaeT B ceds (akTiuueckyro
pa3paboTky TaHa ()MHAHCOBOTO O3J0POBICHUS, OCHOBAHHBIA Ha MOATOTOBJICHHOM
AHTUKPU3UCHOW KOHIeNnuu. [lnaH (UHAHCOBOTO O3M0POBJICHHS SIBISIETCS OCHOBHBIM
JOKYMEHTOM TIPOLEIYPbl BHEIIHEro yIpaBiCHUs, (OpPMaIU3yeT MEpONpHUSITUS IO
00ECIICYCHHIO BOCCTAHOBIICHHS IMOCJIC KpU3Uca M cTadmin3anuu (PUHAHCOBOTO COCTOSHUS.
Hawnyumine pe3ynbTaThl B JaHHOM HANPAaBICHUU BO3MOXHBI TOJILKO TPU HAJTUYUU
KOMILUICKCHOTO TMOJAXO0/[a, OXBATHIBAIOIICTO HE TOJHKO (DMHAHCOBBIA CEKTOp MPEAMPHATHS,
HO M MAapKCTHHTOBBIC WHCTPYMEHTHI, IPOLECCHl PECTPYKTYPH3AIMA W MOBBIIICHUS
3¢ GEKTUBHOCTH TPOU3BOICTBA.
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Keywords: enterprise funds analysis, direct method, indirect method, solvency.

AHAJIN3 JEHEXKHBIX CPEACTB
Jlactoukuna B.b. (Poccuiickas ®dexepanmus)

Jlacmouxuna Banenmuna bopucosna — macucmpanm,
9KOHOMUYECKUL (axyivment,
Yysauickuil 2ocyoapcmeennuiil yhusepcumem um. M.H. Vivsanosa, o. Yebokcapol

AHHomayua. 6 0annou pabome NPOBOOUMCS AHANU3 OEHENCHBIX CPEOCmE NpeOnpusmus
08YMsL MeMOOAMU: NPAMbIM U KOCGEHHbIM, HA Npumepe OelCmayiouezo npeonpusimusl.
Heobxooumvie dannvie bepymces uz popm byxearmepcrou omyemuocmu. «byxearmepcrozco
bananca» u «Omuema 0 OBUINCEHUU OCHENCHBIX CPeICmEy». [annble aHanu3a UCONb3YIOMCsl
OJ1 KOHMPOJs 3a NPOYECCOM POPMUPOBAHUS BLIPYUKU OM NPOOANCU NPOOYKYUU U BbIBOO0E
OMHOCUMENbHO 00CMAMOYHOCIU OEHeNCHbIX cpedcme OJid niamediceti no (QUHAHCOBLIM
00513ameNnbCmeam, a mMaxdce NOMO2AIOM KOHMPOIUPOSAMb  NIAMENCECnOCOOHOCHb
opeaHuzayuu U NPeoOCMAsNAIOM  B03MONCHOCIL 0OoNee 000CHOBAHHO NOOOUMU K
paspabomie NOIUMUKY PACAPEOeNeHUs: U UCNOIb308AHUS NPUOBLILU.

Kniouesvie cnosa: ananus OenedcHvix cpeocme, NPAMOU Memoo, KOCBEHHbIU Memoo,
NAAMeNCeCnocoOHOCb.

B ycnoBusx pelHOYHON SKOHOMHUKH aHAJIN3 JCHEKHBIX IIOTOKOB MPENNPUATHS ABISETCA
OIHUM W3 HWHCTPYMEHTOB OOECIEUEHHUs] €ro YCHEIHOW XO3SHCTBEHHOH MAeATeNEHOCTH.
JlaHHOe HampaBjeHWE aHaJu3a IIOMOTaeT OLEHUTh (UHAHCOBOE COCTOSHHE H
IUIATE€KECIIOCOOHOCTh  MPEANPUATHS, TIOSBIISIETCS BO3MOXHOCTh 0Oojiee OOBEKTHBHO
0XapaKkTepu30BaTh JIMKBHIHOCTh MPEANPHATHS B YCIOBUSX HMHQUIAIMM, Oo0jJee TOYHO
OIPENENNUTh JBUKEHUE IEHEXKHBIX CPEJICTB MO BUJAM JESATeIbHOCTH Ipeanpustua. Kpome
TOro, OT COAJIAHCHPOBAHHOCTH JICHE)XHBIX IIOTOKOB 3aBUCAT 3(PQPEKTHUBHOCTb |
NpHOBUTBHOCTD XO3SHCTBEHHOI AesTeNpHOCTH npeanpusaTus [3, ¢. 23].

HeoOxomnMocTes  TpoBeleHHE aHajW3a JEHEXKHBIX IOTOKOB  3aKJIIOYaeTcs B
OTPAHMYEHHOCTH JEHEXKHBIX PECYpCOB HA MPEAUPUATHH W OOYCIOBIMBACTCSA IENBIO
TIOBBIMIEHUST YPOBHSA 3()()EKTUBHOCTH OpPraHM3AINM JCHEXKHBIX IOTOKOB. Bce ykazaHHOE
00YCIIOBIIMBAET aKTyalbHOCTh MCCIIEIOBAHUS CYLIECTBYIOIINX METOIOB M METOUK aHAIN3a
JICHE)KHBIX TTOTOKOB.

Lenpto paboOTHI ABIAETCS pACCMOTPEHHE METOJMIECKNX MOAXOA0B K aHAU3Y JACHEKHBIX
MOTOKOB NPEANPHUITHUS.
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AHanu3 IUTepaTypHbIX HICTOYHUKOB ITOKa3al, YTO Ha OCHOBE MCIOIb30BAHUS OTUETA
0 JBWKCHHU JIEHEXHBIX CPEICTB M Apyrux (opMm (HUHAHCOBOH OTYETHOCTH ISt
UCCIIEJOBaHMs JICHEXKHBIX IOTOKOB MOTYT OBITh HCIIOJb30BaHBI CJIEIYIOIINE METOJIBI:
IpsIMOY ¥ KOCBEHHBIN.

[Ipsamoii Meron pacuera OCHOBaH Ha OTPXEHHH HUTOrOB omepauuii (000poTOB) MO
CYeTaM JAEHEXHBIX CPEJICTB 3a MepHoA. IIpu 3ToM onepanuu rpynnupyoTcs 0 TPEM BUAAM
JEATEIBHOCTH:

- TeKymas (OCHOBHas) AEATECIBHOCTh - MOIYyYCHHE BBIPYYKH OT pEann3alii, aBaHCHI,
yIJara 1o c4eTaM HOCTaBIINKOB, MOTydeHHE KPATKOCPOUYHBIX KPEIUTOB M 3aliMOB, BBIILIATA
3apabOTHOM IUIATHI, PACYETHl C OIOMKETOM, BBIMIAYCHHBIC/TIONYICHHbIE IPOLEHTHI IO
KpeauTaM U 3aimam;

- WHBECTULMOHHAS JESITEIbHOCTh - JBIDKEHHE CPEACTB, CBSI3aHHBIX C IMPUOOpETCHUEM
WK peanu3alueil OCHOBHBIX CPEJACTB U HEMaTepHaIIbHBIX aKTHUBOB;

- (huHaHCOBas [NEATENBHOCTh - TMOJYYEHHE JOJITOCPOYHBIX KPEIUTOB U  3aiiMOB,
JIONTOCPOYHbIE ¥ KPaTKOCPOUHbIE (PUHAHCOBBIC BIIOXKEHUS, MOTAIICHHE 3a/I0JDKEHHOCTH 110
MOJTy9IEHHBIM paHee KpeIuTaM, BhIIIaTa THBUACHIOB [5, C. 36].

HeoOxomumble  nanHble  Oepyrcs w3 QopM  OyxranTepckoil — OTHYETHOCTH:
«byxranrepckoro 6ananca» u «OT4eTa 0 ABHKECHUH ACHEKHBIX CPEJICTB.

Pacuer peHEXHOro MOTOKA NPSIMBIM METOIOM JaeT BO3MOXKHOCTh OIICHHBATh
IUTaTeXECTIOCOOHOCTD MPEATIPUATHS, a TAaKXKE OCYIIECTBIATH ONEPATHBHBIN KOHTPOIb 32
MOCTYIVICHHEM M pPacXOJOBAaHHEM MICHEKHBIX cpeactB. B Poccu mpsmolt meron
MOJIO’KEH B OCHOBY (opMbl «OTdeTa O ABMKCHHHM JCHEXHBIX cpeiacTB». Ilpm stom
MpEBbIIIEHNE TOCTYIUICHUHM HaJ BBIIIATAMHU KaK MO MPEJIPHUATHIO B LEJIOM, TaK U IO
BHUJAM JESATEIbHOCTH O3HayaeT IPHUTOK CPEACTB, a IPEBBIIICEHHE BHIIUIAT HaJ
MOCTYIUICHUSIMH — UX OTTOK. PaccMoTpuM (opMy aHAJIMTUYECKOTO OTYETa O JABMIKECHUH
JICHE)KHBIX CpPEJICTB TNPSMBIM METOJOM, KOTOpas TNpejcTaBieHa B Tabnuue 1,
COCTaBJICHHYIO Ha OCHOBE JaHHBIX AO «bopMOHTaXY.

ITo pesynpTaTaM aHaiaM3a MOXHO CIENaTh BBIBOA, YTO MPEANPHUITHE YXYIIIUIO CBOIO
IUIATEKECTIOCOOHOCTH 10 CPABHEHHUIO C PEABIAYIINM I'OZIOM: B OTYETHOM IEPHOE TTOJTyIEeH
OTTOK JICHEKHBIX CPeICTB B pazmepe 1231 Teic. py0., uto Ha 1040 ThIC. py0. OONBIIE, YeM B
HpeABIAYIIEM Toay. JTO YBEIHUCHNE OBUIO BHI3BAHO CHI)KEHHEM IOCTYIUICHHS JIEHEXKHBIX
CPEACTB OT TeKylled M (pUHAHCOBOW NESTENBHOCTH, B pE3yJbTaTe WHBECTHLIHOHHOW M
(bMHAHCOBOH JESITENFHOCTH NPEIIPHATHE MOTYYHIIO IPUTOK JICHEXKHBIX CPE/ICTB.

AHanu3 ICHEeXHBIX CPEJICTB MTOKA3aJ, YTO B OTYSTHOM MEPHOAE NPEANPUITHE TOTYyIHIIO
OTTOK JICHEIKHBIX CPE/ICTB OT TEKYIIEH JAesITeIbHOCTH B pa3mepe -6484 Tric. py0., Toraa Kak
B IIPEBIAYIIEM IOy OBUT OTTOK JEHEXKHBIX CPEJICTB O TEKYIIeH IesSTeTbHOCTH -2882 ThIC.
py6. OT huHAHCOBOM JCSITEIHHOCTHA B OTUECTHOM MEPHOIC MPUTOK coctaBmi 3650 Thic. pyo.
Ilo WMHBECTHIIMOHHOM MAEATENFHOCTH MHPUTOK AEHEKHBIX CPEICTB B OTYETHOM IIEpHOJE
coctaBmia 1603 ThIC. pyo.

I'maBHBIM 00pa30M OTTOK JEHEKHBIX CPEACTB, OT TEKYMIEH AEATEIBHOCTH, MPOU3OIIEI
3a CUET CHMIKEHUS BBIPYUKU OT IPOJAXH MPOAYKIUU. BeIpydka B OTUETHOM HEpUOJE MO
CPaBHEHHUIO C TpenslayluM yBenuuauiack ¢ 111857 Teic. py6. na 38392 ThIC. pYy6. M
coctaBuia 73465 Teic. py06. B mpensiaymeM roay HEJOCTAaTOK JEHEXHBIX CPEICTB ObUI
KOMIICHCUPOBAaH 3a CUYeT IIpHUBJICYEHHs (MHAHCOBBIX CpPEACTB Ha 3aeMHOH OCHOBE
(105800 ThIC. py0.), B OTYETHOM MEPHOJAE TAKKE MNPHUBICKAINCH 3aEMHBIC CPEICTBA B
pasmepe 61300 Thic. py0., OTHAKO OCHOBHAS WX YacTh Obla TMoramieHa. B mpensiaymem
Mepuo/ie TONMyYeHHBIE KPEAUTHI U 3aiiMbl ObuH morameHs! Ha 100%, B Tekymem mepuoze
uib Ha 76,9%, 94TO CBHIETENBCTBYET 00 YBENHMUEHUU KPEAUTOPCKON 3aI0JDKEHHOCTH, a,
CIIeZIOBATENIFHO, 1 O HEYCTOWIMBOCTH (PHHAHCOBOTO TIOJIOKEHUS IPEANPUSITHS.
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Tabruya 1. Omuem 0 08udCeHUU OEHEHCHBIX CPeOCmE

NeNe OTYeTHBIH Toj Hpeabiaymmii
n/n Tokasarexs 2015 roa 2014
1 Texkynias gesiTeJiIbHOCTh
IMoctymuno: 85033 243027
11 BeIpyuka OT IPOAaXHu MPOIYKIHN 80127 146805
- [Tpoure mocTymIeHus 4906 96174
Hroro 85033 243027
1.2. Hanpasneno: 91517 245909
Ha OIIaTy MaTepHajoB, TOBAPOB U YCIYT U 23293 38797
LA 38314 57876
Ha BBIILIATy 3apaOOTHOM ILIaThI 15851 24633
Ha OIIaTy HaJIOTOB M cOOpOB 14059 124603
Ha TIPOYHE PACXO/bI 1160 134490
Hroro
Hmozo: npumox(+)/ommox(-) oenexncHulx ?é‘?é'z 2—258%%9
cpedcme no meKyuieil 0esmeabHoCmu
2 MHBecTHIIMOHHAS 1eATEJbHOCTD
Tloctynuio: 1635 3132
21 Bbripyuka OT IpOAaku OCHOBHBIX CPEICTB 1480 1929
' OT npogaxu aKkIuii 155 894
HUtoro 1635 3132
Hanpasneno:
Ha nproGpeTeHie 0OCHOBHBIX CPEJICTB 32 349
Ha npruoGperenue neHHBIX Oymar 32 349
2.2 HWroro
Hmozo: npumok(+)/ommok(-) oenexncrvix 32 349
cpeocme no UHEECMUUUOHHOIL 1603 2783
desamenpHocmu
3 DUHAHCOBAs 1EATEIHLHOCTD
[ocrynmmno: 61360 106013
31 [onmy4eHHbIE KPEITUTHI U 3 MBI 61300 105800
o [poune mocryruieHus 60 213
HUroro: 61360 106013
Hanpasseno: 57710 106105
Bo3Bpar paHee Mony4eHHbIX KPEAUTOB 56600 105800
32, Hportue naren 1110 305
oo 57710 106105
Hroro: mputok(+)/0TTOK(-) TEHEKHBIX 3650 92
cpecTB 110 HHHAHCOBOH JESATEIBHOCTH
4 Oowee uzmenenue Oeneofcnbzx cpeocme 3a 1231 191
AHAUZUPYEeMbLIL NEPUOD

B nonrocpodHoi nepcreKkTUBe MpsiMO METO/1 pacyeTa BETMYMHBI IEHEKHBIX TOTOKOB JIaeT
BO3MOXKHOCTb OLEHUTh YpPOBEHb JIMKBUJHOCTH aKTUBOB. B omepaTMBHOM ympaBiieHUH
(mHAaHCAMM TIPSAMOM METOJ] MOXET HCIIONb30BAaThCA UL  KOHTPOJSL 32  IPOLIECCOM
(hopMupOBaHHUS BBIPYYKH OT HPOAAKH MPOIYKIMH (TOBApPOB, YCIYT) U BBIBOJOB OTHOCUTEIHHO
JIOCTAaTOYHOCTH JICHEKHBIX CPECTB IS TIATEXEHN 10 (PHMHAHCOBBIM 00513aTEIHCTBAM.

Hemocrarkom 3TOro MeTojga SIBISETCS HEBO3MOXXHOCTh YUECTh  B3aUMOCBSI3H
MOJIy4eHHOTO (PHMHAHCOBOTO pe3yibTaTa (MPHOBIIN) W M3MEHEHHUS aOCOJIOTHOTO pazMepa
JIEHE)KHBIX CPENICTB MPEIIPHUSITHS.

KocBeHHbIII MeTOA MPENNOYTHUTENIEH C aHAJIMTHUUYECKOM TOUYKM 3pEHHUs, TaK Kak
MO3BOJIIET OMNPEAETUTh B3aUMOCBS3b TIOMYYEHHOW NPHOBUTM C W3MEHEHHUEM BEIMYWHBI
JIEHE)KHBIX CPelICTB. Pacuer neHeXHBIX MOTOKOB JaHHBIM METOJOM BEIETCS OT MOKa3aTess
YHCTOW MPHOBUIM C HEOOXOJMMBIMU €r0 KOPPEKTUPOBKAMHU B CTAThAX, HE OTPAKAIOIINX

JABUKCHUEC PCAJIBHBIX ACHET 1O COOTBETCTBYIOIIUM CUCTAM.
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s ycTpaHeHus: pacxoXIeHUH B (POPMUPOBAHUHU YHCTOTO (PMHAHCOBOTO PE3yJbTaTa
M YUCTOTO JEHEXHOTO IOTOKAa MPOU3BOIATCS KOPPEKTUPOBKH YHMCTOM NPHUOBLIM WIH
yOBITKA C y4eTOM:

- M3MCHEHWH B 3amacax, JeOUTOPCKOM 3aJI0JDKCHHOCTH, KPaTKOCPOUYHBIX (DHMHAHCOBBIX
BJIOXKEHUSIX, KPAaTKOCPOYHBIX 0053aTeNbCTBAX, WCKIIOYas 3aiiMbl M KpPEIWUTHI, B TEUCHHUE
Hepuoa;

- HC JEHEXHBIX CTAaTeH: aMOPTH3aIlMsi BHEOOOPOTHBIX AKTHBOB; KypPCOBBIC Pa3HHUIIBI;
prOBLTE (YOBITOK) IPOLIBIX JIET, BRIABICHHAS B OTYETHOM IIEPHOIE U IPYTOE;

- MHBIX CTaTeH, KOTOPHIE JOJDKHBI HAMTH OTpakeHHE B WHBECTUIIMOHHON M (PMHAHCOBOU
JesrelsHocTH [7, C. 56].

B MeToamdeckux mENAX MOMKHO BBIACINUTH OIPENCICHHYIO MOCIIEA0BATEILHOCTD
OCYIIECTBIICHUS] TAKUX KOPPEKTHPOBOK.

Ha nepBoMm srane yctpassieTcsi BIAMSHUE HA YHCTBIA (PMHAHCOBBI pe3yNbTar Onepaiyii He
JICHe)KHOTO Xapaktepa. Hampumep, BBIObITHE 00BEKTOB OCHOBHBIX CPEICTB M HEMaTepPHATIbHBIX
AKTUBOB BBI3bIBAET YUETHBIH YOBITOK B pasMepe MX OCTATOYHOIM CTOMMOCTH. BriosiHe moHsTHO,
YTO HUKAKOTO BO3JEHCTBHS Ha BEJIMUYMHY JICHEXKHBIX CPE/ICTB OIEpalliK CIUCaHUs ¢ OajaHca
OCTaTOYHOM CTOMMOCTH UMyHIeCTBa HE OKa3bIBAIOT, ITOCKOJIbKY CBSI3aHHBI C HUMH OTTOK
CPEICTB MPOM30IIEI 3HAYNTENIBHO PaHbIIE — B MOMEHT €ro npruodpereHus. CiemoBaTelbHO,
cymMMa YOBITKAa B pa3Mepe HEeJOaMOPTH3MPOBAHHON CTOMMOCTH JIOJDKHA OBITh JOOAaBlIEHAa K
BEJIMYMHE YNCTOH NMPHUOBLIH.

Ha BTOpOM 3Tamne KOppeKTHPOBOYHBIE HPOLETYPHI BHIIOIHIIOTCS C YI€TOM H3MCHEHUI
B CTaTbsiX OOOPOTHBIX AaKTHBOB M KPAaTKOCPOUHBIX 00s3arenscTB. Llenms mpoBeneHus
KOPPEKTHPOBOK COCTOUT B TOM, YTOOBI [IOKa3aTh, 32 CYET KAKHX CTATe 0OOPOTHBIX aKTHBOB
U KpPaTKOCPOYHBIX 0053aTeNbCTB MPOMU30LUI0 W3MEHEHHE CYMMBI JICHEXKHBIX CPEICTB B
KOHIIE OTYETHOTO MEPHOoJa 10 CPAaBHEHUIO C €r0 HavyajoM. Y BEIIMUEHHE CTaTei 00OpOTHBIX
AKTHBOB XapaKTEPHU3YeTCsl HCIIOJIb30BAHUEM CPENICTB U, CJIE0BATEIbHO, PACIIEHUBACTCS KaK
OTTOK JIEHEXKHBIX CPEJICTB. YMEHBIICHHE CTaTeil O0OOPOTHBIX aKTHBOB XapaKTEPU3YETCs
BBICBOOOXKJICHUEM CPEJICTB U PACLICHUBACTCS KaK MIPUTOK JIEHEKHBIX CPEACTB.

Jns pacuera wW3MEHEHMH IO CTaThsiM OOOPOTHBIX AKTHBOB M KPAaTKOCPOUYHBIX
00513aTeJILCTB UCTIONB3YyEeTCs BCIIOMOTaTenbHast Tabnuia 2.

Tabauya 2. Ceéedenust 06 uzmeHeHuu cmameti CO6CMEEHHO20 KANUMAnd, moic. pyo.

H3menenus:
Ha nayvaiuo Ha xonen
CraTbu 0ajiaHca mepnona O—— yBesmuenue (+),
ymeHnblienue (-)
[Tpon3BOACTBEHHBIE 3aTaChHl 46700 46570 -130
HesaBepIieHHOE TPOU3BOJICTBO
Pacxo/pl Oyayniux nepuooB 43 20 -23
I'oToBas MPOAYKIHS
Jleburopckas 3aJ0DKEHHOCTh 53471 41655 -11816
Kpartkocpounsie (huHaHCOBBIC
BJIOXKEHHSI ) ) i
JleHexHbIe cpencTBa 1641 410 -1231
KpartkocpouHble 3aiiMbl U KpEAUTHI 4 4714 4700
Pacuertsl ¢ kpemuTopamu 2644 9257 6613
Pacuetsl ¢ mepcoHanomMm 3126 2822 -304
PacueTsl ¢ BHEOIOKETHBIMH 1434 1324 -110
¢donmamMu
PacueTsl ¢ 010/pKeTOM 4374 2897 -1477
Pacuetsl ¢ mpouynMu KpeauTopaMu 149 226 77
JloXo/bl OyAyINX MEepHOIOB - - -
ABaHCHI, TOTyHEHHbIE OT 40791 38411 2380
MOKyHaTeJieil U 3aKa34ukoB
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O6o0maromast nHGpOpMaNKs O ABWKEHUU JCHEXKHBIX CPEJCTB KOCBEHHBIM METOJIOM Ha
aHAIM3UPYEMOM IPENNPHUSITHH IPUBEICHA B TabIuLE 3.

Tabruya 3. Ananu3z 08udceHUs1 OEHEHCHBIX CPeOCmE (KOCBEH b MemooD), Muic. pyo.

Iloka3arenu
Texyuian deamenvHocms
Yucrast mpuoObLIH -20985
Hauncnennast aMmopTu3anust 4427
Pe3ynpTaTa OT BEIOBITHSI OCHOBHBIX CPE/ICTB -4314
JIoX0.Ibl OT y4acTHs B APYTHX OpraHU3aLHsixX
Wzmenenne npousBoacTBeHHBIX 3anacoB (ruioc H/IC mo npuoOpeTeHHBIM 130
HEHHOCTSIM)
V3menenne o0beMa He3aBEepIISHHOTO IPOU3BOJICTBA -
V3meHeHne pacxomoB OyIyInX IMepHOI0B 23
M3meHeHne 00beMa roTOBOM MPOAYKIUU -
Vi3meHeHue 1e0UTOPCKOM 3a10JDKEHHOCTH 11816
M3meHeHne KpeAuTOPCKOH 3a0DKEHHOCTH 2419
KpaTkocpo4HEIe BIOKEHHUS -
VI3MeHEeHUsI 10X0J10B OYAYLIHMX IEPHOI0B -
Umozo dernedxcHvix cpedcme om mekywel 0esmeabHOCmu -6484
Hnsecmuyuonuas deamenbHocny
[octymienus 1635
ITnatexu 32
HUmozo Oenexcrvix cpedcme om uHEeCMUYUOHHOU 0esmelbHOCU 1603
Dunancoeas deamenbHocmy
[Tpurok 61360
KPEIUTHI U 3aiiMBbI 61300
OTtTOK 57710
BO3BpAT KPEIUTOB 56600
Hmozo Oenedichblx cpedcms om PuHaHCOB0U OesMeIbHOCMU 3650
V3MeHeHMs! EHe)XXHBIX CPEACTB -1231

CocTaBiieHHBIII OTYET O JBIKCHHH IEHEXHBIX CPE/ICTB IO3BOJSET CHENaTh CIIEAyIoIIne
BBIBOZIBI. M3 TaOnmIipl BUTHO, YTO TPOM3OIIIO YMEHBIIEHHE CTAaTe 0OOPOTHBIX aKTUBOB, YTO
XapaKTepHu3yeT BHICBOOOXK/IEHHE CPEJICTB M PACLIEHNBACTCSI KaK IIPUTOK JICHEKHBIX CpeacTB. Tak
K€ TIPOM30IUIO yBEIIMYEHNE CTaTell KPaTKOCPOUHBIX OOS3aTENBCTB, YTO TOXKE XapaKTepU3YeT
NPUTOK JICHEXHBIX CpeiCcTB. B pesynbrate ymeHbiienus peduropckoit (11816 twic. py0.) m
YBEJIMYEHHST KPEJUTOPCKON 3aJJ0JDKEHHOCTH (2419 ThIC. py0.) MpOM30IIET NMPUTOK JAEHEKHBIX
CPEe/ICTB, 4YTO TIOBIMSUIO Ha W3MEHEeHHe (UHAHCOBOTO pe3ynbTarta opraHuzamuu. Ooriee
M3MEHEHHE IEHEXKHBIX CPEJICTB OCTATIOCh HEU3MEHHBIM -123 1 ThIC. pyo.

Jannbie Tabmuiy comepykar MH(GOPMANNIO, B KOTOPOH 3aMHTEPECOBAHBI KaK PYKOBOJCTBO,
TaK M €ro akmuoHeps! (WHBECTOpHl). C ee MOMONIBI0 MOXKHO KOHTPOJIHPOBATH TEKYIYIO
TUIATEKECTIOCOOHOCT, TPUHUMATh ONEPATHBHBIE PEUICHHUS MO ee CTaOMIM3aluy, OIEHWBAaTh
BO3MOXXHOCTD JIOTIOJHUTENIFHBIX MHBECTHUINI. KpeauTopel MOTYT COCTaBUTH 3aKIIOYECHHE O
JIOCTATOYHOCTH CPEJICTB y NPEINpPUSTHS M €ro CIOCOOHOCTH T€HEpHpOBATh JICHEKHBIE
cpezncTBa, HeOOXOAUMBIE TS TUIaTeXel. AKIMOHeps! (MHBECTOPBI), pacrionaras nHpopMaluei
O JIBIDKEHHMH JICHE)KHBIX TIOTOKOB Ha MPEINPHUITHH, UMEIOT BO3MOXKHOCTH 0OoJiee 000CHOBAHHO
TIOJIONTH K pa3paboTKe MOJIMTHKU PACTIPEIETICHUS M UCTIOIb30BaHus IPUOBLIH.
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Takum 00pa3oM, HPOBEAECHHOE HCCIIEOBaHKME IO3BOJIMIIO OOOOIMINTH CYLIECTBYIOIIHE
METOJIMYECKHE IOAXOAbl K IPOBEICHHIO aHAIM3a ACHEKHBIX MOTOKOB MNPEANPHATHS, W
0XapaKTepU30BaTh UX COAEPKATEIbHbIE ACTIEKTHI.

VYKa3aHHBIE METOJMYECKHE MOAXOAbI, LEIeco00pa3HO HCIOJIb30BaTh B JajlbHEHIINX
UCCJIEJIOBAaHMAX JUIsS TIPOBEJICHUS OLIEHKH M aHanu3a ICHEXKHBIX IOTOKOB CYOBEKTOB
XO3STMCTBOBAHUS H  Pa3paboTKH  A(PQPEKTHBHBIX pEIICHHH B OONACTH  yIpaBIICHUS
JCHE)KHBIMH TIOTOKAMH.
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Abstract: in article approach to assessment of the innovative project at each stage of
lifecycle of the innovative project is provided. Content of efficiency of innovative
activities is this. The decision making model on management of the innovative project is
provided. Indicators of assessment of a commercial budget ffektivnost of the innovative
project are analysed. Approach to an efficiency evaluation and risk of any investment
project at different stages of its development and implementation is also provided: in
case of development of the investment offer, in case of development of reasons for
investments, in case of development of the feasibility study, during implementation, in
case of project completion.
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MHPOT'HO3 O KUJAEMBIX PE3YJIbTATOB
HUHBECTUIIUOHHOI'O IMTPOEKTA
AoabikepoBa I K. (Pecnnydsimka Ka3zaxcran)

Abovikeposa I'uzam JKanapbexkosna — KaHOUOAm MexHUYeCKUX HayK, Cmapuiuil npenooasamelv,
Kagpedpa yuema u ayouma,
Kaszaxckuii acpomexnuueckuil ynusepcumem um. C. Cevighynniuna, e. Acmana, Pecnybnuxa Kasaxcman

Annomayua: 6 cmamve npedcmasien nooxXo0 K OyeHKe UHHOBAUUOHHO20 NPOEKmd Ha
KANCOOM DMane MNCUSHEHHO20 YUKIA UHHOBAYUOHHO20 npoekma. [ano codepowcanue
aghpexmusnocmu  uHHOBaYUOHHOU OesmenvHocmu. Ilpedcmasnena moodenv HPUHAMUS
peuleHuli no YnpasieHuro UHHOBAYUOHHBIM npoekmoM. [Ipoananusuposanvl nokazamenu
OYEHKU KOMMEPUeCKOU 6100CemHOll PHekmusHocmu UHHOBAYUOHHO20 npoekma. Taxce
npeocmaesien nooxo0 K oyeHke 3P@ekmusHocmu u pucka 100020 UHBECMUYUOHHOSO
APOEKmMAa HA pPA3HbIX CMAOUAX e20 paspabomku U peanuzayuu: npu paspabomke
UHBECMUYUOHHO20 NPeONodCceHUss, npu paspabomke 0OOCHOBAHUA UHGECMUYUL, NpU
paspabomre TOO0, 6 x00e ocywecmenenus, npu 3a6epuleHuu npoexmad.

Knrouegvie cnosa: unnosayuonuviii npoexm, HCU3HEHHuIN YUKI NPOeKmd, PUCK, OYeHKd
aghghexmusnocmu npoexma.

Hepnon BPEMEHM OT 3apOXKACHUA UACHU, CO3AAaHUA U paCIpOCTpaHCHUA HOBIIECTBA U 10
€T'0 UCIOJBb30BaHUA HA3BIBAIOT KU3HCHHBIM ITUKJIIOM MHHOBAIIMOHHOTO ITPOCKTA [1]

I/IHHOBaIII/IH B CBOEI OCHOBE XapakTepUu3yeTcda aJlbTCPHATUBHOCTBIO, HCONPEICIICHHOCTbIO
U MHOIOBAPUAHTHOCTBIO Ha BCEX CTaAUAX. OTCIOILa CJIOKHOCTb HPOTHO3UPOBAHUA
HHHOBaHHﬁ. DTO CBs3aHO C OHCHKOﬁ HUHTCTPAJIbHOI'O IIOKa3aTeyisl KadceCTBa, 6y,uy1uel71
KOHKypeHTOCHOCOGHOCTI/I, C pLIHO'-IHOﬁ aHaHTaHHCﬁ. Ecnun mociae 0T6opa JAOJTrOCPOYHOTO
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MHBECTULMOHHOTO IIPOEKTa OCYLIECTBISIETCS JIUIIb 0JTHO-EIMHCTBEHHOE pelIeHUe (KOTOpoe
CllelyeT peajlM30BaTh), TO WHHOBAIlMOHHBIH NPOEKT TpeOyeT HOBOW NEPEOLEHKH |
MepecMOTpa Ha BCEX CTaAUSX KM3HEHHOTO IMKIIA MpoeKTa [2].

Jnst yuéra prcka n HeonpeaeaEHHOCTH YCIOBUH pean3aliy MPOoeKTa pacCYUTHIBAIOTCS
MOKa3aTeIN 0XKUIAeMOT0 MHTErpaibHOro 3ddekra (3KOHOMUYECKOro 3 dekra - Ha ypoBHE
HApOJHOTO XO3JHCTBA, KOMMEpUECcKoro 3¢ ¢eKTa - Ha ypoBHE opraHuzanun) [3].

309m = ZSI X I:)i’ (1)

r71e DoKX - OKUIaeMbIit S5KOHOMUUecKui ekt mpoekra;
Di - HHTETPaIBbHBIN AP PEKT MPH i-M YCIOBUH PEaTH3aIHN;
Pi - BepOsATHOCTD peann3aiui NpOeKTa;

rre Omax, Omin - HauOoJiblllee M HaWMEHbIEe M3 MaTeMaTHYECKUX OXKHAaHHH
HHTETPAIBbHOTO 3P (EeKTa MO AOMYyCTUMBIM BEPOSTHOCTHBIM PACTIPEICICHHUSIM;

h - HopmaTuB 1 yuéra nHeonpeaenéunoctu 3hdexra (0,3).

Ouenka 3(G(eKTHBHOCTH WHHOBALM{ IPOBOIUTCS IO HAMpPABICHUSAM HWHHOBAIIMOHHOM
JESTEeIPHOCTH TpeAnprsTHa. DPGEKT WHHOBALMOHHON NESATEIPHOCTH BKIIFOYACT HAyYHbIMH,
HayYHO-TCXHHYCCKHH, JKOHOMHYCCKHH W COLMATBHBIN 3(exTel. DT 3deKTsl Moryt
XapaKTepH30BaTh Pe3yNbTaThl NHHOBALMOHHOH JCATENBHOCTH Pa3fieibHO MM COBMECTHO MO
omnpe/ie/IEHHBIM KpUTepusiM U mokazaressiM [4]. Jlns pasnudHBIX STarnoB HWHHOBAIIHOHHOTO
MpoIecca MOXKET OBITh MPEJIOKeHa cxeMa yuéra 3atpat u 3¢ ¢dekToB (Tadm. 1).

Tabnuya 1. Dpghexmusnocmv UHHOBAYUOHHO20 NPOEKMA

HayuHnbIii UK 3atpa ¢ ¢eKTHBHOCTH HHHOBAIIMOHHOTO MPOEKTA
ucciae10BaHne/pa3pa- 9,

Th1 3 €] €] C) €]

6oTKa H 3“ 30 3dl H HT T c

dyHIaMeHTaIbHBIE + + + +
uccneposanus (ON)

IIpuknanusie + + + + + +
uccnenopanus (I1TN)

OmnbITHO-
KOHCTPYKTOPCKHE paboThI + + + + + +
(OKP)

IIpumeuanue: 3,, — 3aTpaThl HA HAYYHYIO NEATENBHOCTh, O, — SKOHOMHYecKuil sddexr; I, —
sKkoHOMuueckuil >ddext; D, — oxumaembiil sdpdext; Dy — dpaxtHueckuit sdpdexr; O, — HayuHbIH
3¢hdexT; Dy, — HaydHO-TEeXHHIECKUH 3D PeKT; D, — TexHmueckuit 3hdexT; D, — COManbHbIN 3P PEKT.

Pasmep oddexrta oT peanmzanmMi  HOBOBBEJCHHH  OMPENENSEeTCS  OXKUIAEMBIM
OKOHOMHUYECKUM d(PPEKTOM: DKOHOMHUYECKAss IEHHOCTh (CTOMMOCTH) HOBOBBEACHWH IS
MOKyTaTeNsl  ONpeNeNsieTcsl OXKUJIaeMo (MpOrHO3upyeMor) mose3HOCThlo.  CTOMMOCTh
HOBOBBEJICHUH IS TPOABLA ONPEAEIISIETCS] 0’KUIAEMOM BBITOI0M OT MPOIaKH HOBOBBEIECHHIA.

Pasmep addexra or peammzamyii WHHOBAlMH HETIOCPEICTBEHHO OINPEHCIACTCS WX
0oXHIaeMoi 3((EKTUBHOCTBIO, TPOSBILIONICHCS: a) B IMPOJYKTOBOM CMBICHE (YIydIlICHHE
KauecTBa W POCT TOBApHBIX AaCCOPTHMCHTOB); ©0) B TEXHOJOTHYECKOW CMBICIE (POCT
MPOM3BOANTENFHOCTH TPY/Ia U YIIy4IIEHHE €r0 YCIOBHH); B) B (DYHKIIMOHAJIBHOM CMBICIE (POCT
3¢ dexTHBHOCTH yIpaBiIeHus); T) B CONMAIBHOM CMbICTE (YITydIIeHne KadecTBa KU3HN) [4].

OxoHOMHUYecKass 3((EKTUBHOCTP MHHOBAIIMOHHOTO TIPOEKTa CBS3aHa C IpoOsieMon
KOMIUIEKCHOH OILIEHKH J((HEKTUBHOCTH KANMUTAIBHBIX BIIOKCHHH, TOCKOIBKY MPOEKT
paccMaTpuBaeTcs Kak 00BeKT WHBECTHPOBaHU. s OneHKH 3((EeKTHUBHOCTH WHBECTHIIUI

76



WCIONIB3YETCSl KpUTepUaNbHBIA Mmoaxold. B ocHOBY moaxona 3allo)KeH KpUTEpHil
PaLMOHATILHOCTH UHBECTHLIMNA: SKOHOMUYECKUH, SKOJIOTHUYECKUM U colMalbHbI [3].

OkoHOMHUYECKass JI(PPEKTHBHOCTh IO  OTACIBHBIM  HWHHOBAallMOHHBIM  HPOCKTaM
paccunTtbiBaeTcs o Gopmyiie (3):

A 3

rae All - mpupocT npruOBLIH 110 TIPOEKTY;
AK, — KanuTaisHbIe BJIOXKEHHS, BHI3BABIIIE IIPHPOCT MPHOBLIH.

CoumnanbHbIM 3((GEKTOM Ha3bIBACTCsl PE3YJIBTAT, CIIOCOOCTBYIONIMN YIOBJIETBOPEHUIO
MOTPEOHOCTEH YelloBeKa U 00IIeCcTBa, HE MOJTYYaloIUX, KaK MPaBUII0, CTOUMOCTHOH OLIEHKH
(ymyuieHue 310pOBbs, yIOBIETBOPEHHE ACTETUYECKUX 3aIIPOCOB U T. 1.).

B ocHoBe olleHKH conuanbHOM 3()(HEKTUBHOCTH JICKUT KOJIUYECTBO PabOYMX MECT IO
MPOEKTY, CKOPPEKTHPOBAHHOE C Y4YETOM CUTyallUd Ha PBIHKE TPyAa B MYHHIUIAIEHOM
00pa3oBaHNy, TIE Peau3yeTcs MPOCKT.

KoaddummenT connanbHOM 3 HEKTHUBHOCTH PACCUUTHIBACTCS 10 Gopmyte (4):

Kca = NPM '(Kz; +K317)7 4)

RCS

rnue — ko3 dunmeHT conpanbHoN 3)HEKTUBHOCTH;

N

PM — xonnyecTBO pabounx MECT, CO3/IaBaeMbIX B pe3yJIbTaTe MPOEKTa;

5 — koa(duIHMeHT, XapaKTepu3yIOUMH TNpeBHILICHHE YPOBHS 0e3paboTuipl B
MYHHLHIAJIBHOM O0pa3oBaHHMH, IJe peaju3yeTcs NPOSKT, HaJ CPEOHUM IO O0NacTh
ypoBHEM 0e3pabOTHIIBL;

3 — xoa(uImenHT, XapaKTepU3YIOIIMii PEBBINIEHUE YPOBHS 3apabOTHOM MLIATHI 110
MPOEKTY HaJl CPEAHUM YPOBHEM 3apa0OTHOM IJIATHI.
Koapduument, xapakTepusymomuii  NpeBblIIEeHHMEe  ypoBHS  Oe3paboTuipl B
MYHHIHMIAJIBHOM 00pa30BaHWM, TJI€ peaM3yeTcsl HPOEKT, HaJ CpPeJHUM 10 00JiacTh
ypoBHEM 0e3paboTHIIbI pacCUUThIBaETCS MO Gopmyiie (5):

K
Ky=-2"% @)

506 ,

rae K EMO — YPOBEHB 0€3paboTHIBI B MYHUITUTIAIEHOM 00pa30BaHUH, TJI€ PeaTU3yeTCst
MIPOEKT;
K 506, — YPOBEHB 0€3pabOTHIIBI B CPEHEM TI0 OOJIACTH.

Kosdhdumment, xapakrepu3yrommuii TpeBHINICHHE YPOBHS 3apabOTHOH IJaThl IO
MPOEKTY HaJ CPEJHUM YPOBHEM 3apabOTHOH IIAThl B MYHHUIIUIAILHOM 00pa3oBaHWH, TIe
peannu3yeTcst MpPOeKT, pacCUUThIBAETCs o Ghopmye (6):

K 3rlp
Ky =—— (6)

K 3[IMO ,
rac K}’Hﬂp — YPOBCHb 3apa60TH0171 IUIATHI 110 IIPOCKTY,

K ;0 — cpennnit ypoBeHs 3apaGoTHO IIATHI B MYHHIIMIAILHOM 00Pa30BaHHH, IIIe

pCalin3yeTCd NPOCKT.
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Hayuno-Texunueckuii 3(p(GeKT MMeeT NepBYI0 COCTaBIIONIYIO - HaydHbIH 3¢ddekT.
Hayunsiii a¢¢exT paccmarpuBaeTcsi Kak pe3ynbTaT HAay4HOH JESTENbHOCTH (TIPHPOCT
HaydyHOH wMHQpoOpManmu). YpoBeHb IPUPOCTa HAYYHO-TEXHHYECKOW HMH(pOpMaLUH
OLICHMBAETCS] HAYYHO-TEXHUYECKUM 3(PPEKTOM MHHOBALMOHHON JesiTeIbHOCTH. HayuHblii n
HAayYHO-TEXHUUYECKHH 3(PQEKThl paccMaTpUBalOTCd KaK MNOTCHIMAJIbHBIH HAKOTUICHHBIN
spdexr. [nd OULEHKH pPe3yJIbTATUBHOCTH HAYYHBIX HCCIIEAOBAHHH HCIIOIB3YIOTCS
OmbnromMeTpuyecKue MokazaTenn (KOMTUIECTBO ITyOJNMKAIUK, CCBUIOK, NMAaTeHTOB). /laHHEIC
HOKa3aTeM He OTpakaloT (aKTHUeCKue pe3ysbTaThl HaydHbIX padot. Ilpemiokena
(dopMyna, ycTaHAaBIMBArONIas B3aWMOCBA3b IPOM3BONUTEIBHOCTH TPYAAa B HApOIHOM
XO3STCTBE U JCSATEIHHOCTHI0 HAYIHBIX paOOTHHUKOB (7).

AQ=AlIxT @

rre AQ — npupocT NPOU3BOIUTENLHOCTH TPYAA B HAPOIHOM XO3SHCTBE;

Al — npupoct uHpOpMAaIHY;

T — ¢akTop MHTEHCHBHOCTH, XapaKTEePHU3YIOMIHUN ABIKECHHE WHPOPMALNU B OOIIECTBE,
e€ UCMOb30BaHKE B MATEPHATLHOM MPOM3BOICTBE.

Kommepueckass 3G GeKTHBHOCTh ~ WHHOBAI[MOHHOTO  MPOEKTa  OMPEACISIeTCS
COOTHOIIIEHHEM (UHAHCOBBIX 3aTpaT U pe3yJbTaTOB, O00ECIEYMBAIOUIMX TpeOyeMyro
HOpMY J0XxoAHOCTH. B kadectBe 3¢dexra Ha i-M dTame NPOEKTa BBICTYMAET MOTOK
peanbHbix neHer D(t) — pasnocts Mexay mputokom II(t) u orTrokom O(t) IEHEKHBIX
CPEICTB OT WHBECTHIMOHHOW U OIEPAllMOHHOW MAEATENLHOCTH B Ka)XJIOM HEpHOJC
OCYIIECTBIIEHUS MpoeKTa (8):

o(t)=[17,(t)-0,(t)]+ [I7,0) -0,V =@ () + 2'(t), ®

BromxetHas 3 peKTUBHOCTE - OTpakaeT BIUSHHUE PE3YIbTATOB OCYIICCTBICHHUS MIPOCKTA
Ha JOXOIBI W PacxXoJbl COOTBETCTBYIOMIEro Oropkera. bromkerHeiit s¢dext (Bt) mst t-ro
JTara MpoeKTa ONpeessieTCsl KaK MPEeBbIIICHUe JJOX0I0B COOTBETCTBYoIIero Ot mketa (JIt)
Hax pacxoxamu (Pt) B cBsi3u ¢ ocymiecTBIeHHEM mpoekTa (9):

Bi= [Py, 9)

WuaTerpanpublii  OromxetHeId  3ddexkr By, paccumThIBaeTCS ~ Kak  cymMMa
JIICKOHTUPOBaHHBIX TOJOBBIX OIOJKETHBIX 3()(eKToB (Kak MNpeBbIIICHHE HHTErpalbHBIX
n0x0710B 0r0pketa () HaJ uHTerpanbHbIME Of0KeTHBIME pacxomaMu (P,.) [3].

Koapduument GromxeTHON BCI)(I)GKTI/IBHOCTI/I paccuuThIBaeTCs 1O (hopMyJIe:

]I, — P
2]

a+Cm) (10)

rae = P9 - koo duimenT GromKETHON 3()PEKTUBHOCTH;

Ab; MOCTYTJIEHHS B KOHCOJIM/IMPOBAHHBIN GI0/KET 00JIACTH OT PEAIM3AINN MIPOEKTA
3a MepHuo/ i;

Pb,

— CpeJCTBa, HAlpaBisieMble U3 OMOJKETa OONACTH, Ha HOJJEPHKKY HPOEKTa B

MepUo i;

Cm

| _ cTaBKa IUCKOHTUPOBAHHUSA 32 HEPHOL i.

B  kadecTBe cCTaBKM  JWCKOHTHPOBAaHUS  HCIIONB3YEeTCS  3HAUEHHE  CTaBKH
pebuHaHCUpoBaHUs, ycTaHaBuBaeMol HarmonansabiM bankom PK.

IToka3aTenn HapOAHOXO3SHCTBEHHONH 3KOHOMHUYECKOH 3(()EKTHBHOCTH OMpPEHeIsIIoT
3¢ (HEeKTHBHOCTH MPOEKTA, UCXOMAS U3 MHTEPECOB HAPOJHOTO XO3SKCTBA B IIEJIOM, a TaKkKe

JUTA PETHOHOB, OTPAaciel, OpraHu3aniii, y9aCTBYIOIINX B PEaTM3aIN IPOCKTA.
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Onenka 3(Q¢EeKTHBHOCTH M pHCKa JIIOOOr0 WHBECTHIHOHHOTO MPOEKTa MOXET
NPOM3BOJUTECS HAa PAa3HBIX CTAAMAX €ro pa3paboTKM M pealu3aluy: HpU pa3padoTKe
MHBECTHLHOHHOTO TMPEAJIOKEHUsT M JeKJapalud O HaMepeHHsX (9KCIpecc-OleHKa
MHBECTHLMOHHOTO NPEII0KEHHs), IpU pa3paboTke 0OOCHOBaHMS WHBECTHULMH, IpH
paspadotke TOO, B Xoze OCYIIECTBICHUS NPOEKTa (IKOHOMHYECKUH MOHHMTOPHHT), NPH
3aBEpIICHUH MTPOCKTA (AIIOCTEPHOPHAS OLIEHKA, OIICHKA (PaKTHIECKOH AP (PEKTHBHOCTH).

[IprHnMne! oneHkM 3()(EKTUBHOCTH IPOEKTOB ONMHAKOBBI Ha BceX 3Tamax. OneHka
MOJKET Pa3IHyaThcs IO BHIAM paccMaTpuBaeMoil 3(QGEeKTHBHOCTH, 10 HAOOpPY MCXOIHBIX
JAHHBIX U CTETICHHU MOAPOOHOCTH MX omucanus [1].

PacxonoBaHne BceX BHIOB PECYpCOB Ha OTICNBHBIX CTaguAX B XOJE OTpabOTKH
npoextoB HUOKP npu peannzanny MHHOBAIIMOHHOM MPOLEAYPHI, KaK MPABHIIO, SBISICTCS
HEpaBHOMEPHBIM M 3aBHCUT OT Xapakrtepa pabor. B ciyyae HEOOXOIMMOCTH COKpAILEHHUs
BpeMeHn peanuzanuu npoekta HUOKP, TpeOyrorcst 3HauMTENbHBIC JONOJHUTEIBHBIC
pecypchl Bcex BUJIOB, a B citydae ux orcyrctBus, HUOKP mMoryt ObITh IPHOCTaHOBJIEHBI U
3aKOHCEPBUPOBAHBI Ha JIIO00H CTaJUU MPOEKTA.

Takum 00pa3oM, HHHOBALIMOHHBIE MPOEKTHI C HE3aBEPIICHHOH CTaauedl BHEOPEHHUs
MOJIBEPIKEHBI BHICOKOMY PUCKY, KOTOPBIH M3 00JaCTH MUHUMAJILHOTO IepeMelaeTcs: B
obmactp momycTuMoro. B 1nmama3zoHe «IONMYyCTHMBIH—KPUTHYECKHN» HAXOIATCS
npoekThl ¢ HezaBepiieHHOM ctaguedd HUOKP. Puck sBiseTcs KpUTHUECKUM, €CIU
WHHOBAIMOHHBI  NPOEKT HAXOOWTCS HAa CTaguM  HE3aBEPIICHHBIX  HAYYHO-
HCCIIEIOBATEILCKNX,  TMOUCKOBBIX  pabor.  IlpemnpuHumartens ¢ OOIbIIOH
OCTOPOXKHOCTHIO ITOAXOIUT K (PMHAHCHPOBAHUIO MOJAOOHBIX IIPOEKTOB, T.K. BEPOSTHOCTh
IMOTCPHL B )laHHOﬁ CUTyalluh OYCHL BECJIMKA. HO, HECMOTpsA Ha MOBBIMICHHYIO CTCIICHb
HEOINpeAeNeHHOCTH, WHHOBAallMOHHAas cdepa OCTaeTcs INPUBJICKATENBHON  uis
IpeAnpUHUMaTeNef, KOTOpbIe paay BEICOKOM IPUOBUIM FOTOBBI UATH Ha PUCK.
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Abstract: the article describes the role of transnational corporations in the economic
development of host countries, provides statistics, and with the help of correlation and
regression analysis describes the nature of the influence of several factors on the financial
result from the activities of transnational corporations. The result of the analysis revealed
that among the considered factor variables the greatest influence on the formation of the net
profit provides the amount of profit (loss) from the sales.

Keywords: multinational corporation, financial result, analysis, internationalization.

BJIUSTHUE TPAHCHAIIMOHAJIbHBIX KOPITOPAITAM
HA 9KOHOMMUKY ITPUHUMAIOIINX CTPAH
®omuna JI.b. (Poccuiickasa Pexepanus)

Domuna Jlunoa bopucosna - cmyoenm,
MeAHCOYHAPOOHDILL (hUHAHCOBbII (haKyTvbimen,
Qunancosvlil yHusepcumem npu Ipasumenscmee Poccuiickou @edepayuu, o. Mockea

Annomayus: 6 cmamoe ONUCHIBACMCSL POb MPAHCHAYUOHALbHBIX KOPROPAYULL 6 PA3GUMUL
IKOHOMUKYU NPUHUMAIOWUX CMPAH, NPUGOOUMCST CMAMUCIUKA, A MAKJCe ¢ NOMOWbIO
KOPPENAYUOHHO-PESPECCUOHHO20 — AHAIU3A  ONUCLIBACMCS  XApaKmep  GIusHus  psaoa
@axmopoé Ha @QuUHAHCOBLLIL  pe3yibmam Oom  OesIMeNbHOCMU — MPAHCHAYUOHAILHOU
Kopnopayuu. s nposeoeHuss KOPPeIsyuoOHHO-pecPecCUOHHO20 AHAIU3A  UCXOOHBIMU
OaHHBIMU ROCTYAHCUIU NOKA3AMENU 200060U U KEAPMALLHOU OYXeaimepcKolt Om4emHocmu,
MPAHCHAYUOHAIBLHOU Kopnopayuu. B pe3yiemame npoeedennozo anaiusza 8viseleHo, 4mo
cpedu paccMOmpennviX (YaKmopHvblx NPUSHAKOE HAUOONbULee GIUSAHUE HA (DOPMUPOSAHUE
yuCmoil npubsvLIU OKA3bIsaem 0bvem npubbLIU (YOLIMKA) Om nPooaic.

Knwuesvie cnosa. mpancnayuonanvias KOpRopayusi, (PUHAHCOGLIN pe3yIbmam, aHALU3,
UHMEPHAYUOHATIUAYUSL.

Ha cerogusimamii 1eHb HET HU OAHOTO 3HAYUTENBHOIO MPOIECCa B MUPOBOM SKOHOMUKE,
KoTopbIii mpoucxoamn Ob1 6e3 ywactuss THK. Onm mpuHHMAaOT mpsiMoe M KOCBEHHOE
ydacTHe B MHPOBOM ITOJUTHYECKOM IIpOIlecCe, BBICTYNMAIOT OCHOBHOM CHIION, KOTOpas
dbopmupyer coBpeMmeHHBIH U Oyaymmii o6mmk wmmpa. THK  BeicTymaroT kak
HETIOCPEACTBEHHBIE YYaCTHHKHA BCETO CIIEKTpa MHPOXO3SIMCTBEHHBIX CBS3€H, Kak
«JIOKOMOTHBBD) MHPOBOH Y KOHOMHUKH.

TpaHcHaMOHANBHBIE KOMITAHUH, C OIHOM CTOPOHBI, SBISIFOTCS TNPOAYKTOM OBICTPO
pa3BUBAIOILUXCA MEXKTYHAPOAHBIX 3KOHOMUYECKUX OTHOIIEHUH, a C IpYroil CTOPOHBI, CaMHU
HOPEJCTaBISIIOT MOILIHBI MEXaHU3M BO3JCHCTBHA Ha HUX. AKTUBHO BO3JCHCTBYd Ha
MEKIyHapOIHbIe YKOHOMHYECKHE OTHOIIEHWs, TpaHCHaIHMoHanbHble Koprnoparuu (THK)
(OPMUPYIOT HOBBIE OTHOILICHHUS, BUIOM3MEHSIOT CIIOXKUBILHECS UX GopMsI [6].

KonugectBo TpancHanuonanbHbix komnanuil (THK) 3HaunTensHO yBenuuuuaoch ¢
1970 rona. Toraa 6but0 3apeructpupoBano jumsb 7000 mogoousx Gupm. K xonmy 90-x
WX YHCIEHHOCTHh pacTeT M MX KoimdecTBo pocturaet 60000. Ceifuac xe B Mupe
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HacuuTeiBaeTcs okoso 82000 THK, mmeromux oxono 810000 ¢mimanoB B pasindHbIX
CTpaHax Ha BCEX KOHTHHEHTAX.

U3 500 cambIX MOIIHBIX MEXIyHapOJIHbIX (TpaHcHaunoHaNbHBIX) Komnanuid (THK) 85
koHTpoupyoT 70% Bcex 3arpaHuusbix uHBecTHHUHA. DT 500 cambix momrHbix THK
peamu3yot 95% dapmanetuku, 80% Bceil TPOM3BOJCTBEHHON 3JCKTPOHUKUA M XUMHUH U
76% npoAyKIHMH MAIIMHOCTPOCHUS (IPOM3BOACTBEHHAS cdepa).

bonpmie monoBuHEL, a UMeHHO 60% MEXIyHapOIHBIX KOMIIAHWH 3aHATO B cdepe
npousBoicTBa, 37% — B chepe ycuyr u 3% — B NOOBIBAIOIIEH MPOMBIIUICHHOCTH H
CEJIbCKOM XO3SHCTBE.

Mexnynaponusle (TpaHcHanmoHanbHbIe) Koprnopanuu (THK) coctaBmssior momoBHHY
KPYIMHEHIINX 3KOHOMHK MHpPa, KOHTpouHpyooT 50% MHupoBOH TOproBin u 67% BHEIIHEH
TOPrOBIIH.

Io narnasiM FOHKTAJ], B 2014 1. HakomieHHbIi B Mupe 00beM [T noctur 23 TpaH 10U,
a KOHTPOJIMPYEMbIE HMH aKTHBBI, BKIIFOYAsl 331€HICTBOBAHHbIE B 3apyOeKHBIX (pritanax akTUBEI
MECTHBIX TIapTHEpPOB, ObUIM emie OoJblIe W OLEHHMBAJINCH JKCHEpPTaMH Oojiee 4YeM B
86 tpiu gowt. [2]. OObeM mpomaxk WHOCTpaHHBIX (uamanoB THK coctaBuia mpuMepHO
26 TpiH JoIuL., 00BbEM MPOU3BEACHHOM ITHMH (huHanaMu J00aBIeHHOH CTOMMOCTH TIPEBBIIIANT
9% wmuposoro BBII, a ux 3KcnopT oueHUBancs B 7,5 MIPA JOJL, COCTAaBIAA TPETh BCEU
MHpOBOI Toproeiw. B 3arpammunpix ¢ummanax THK 3avHsfTO OKONMO 72 MIH dYeid., 4TO HE
CITMIIIKOM MHOTO — 2% 5KOHOMHYECKH aKTUBHOTO HACEJICHHS 36MHOTO Iapa, ockobKy [T
JaXe B TPYNOEMKHX OTPacisiX OOBIYHO IPEICTaBICHBI 00Jee BBICOKOIPONU3BOAUTEILHBIMI
MPEINPUATHAMH [0 CPABHEHHIO C HAIOHAJIEHBIMU KOMITAHUSAMH-KOHKYPEHTAMH.

ITpu paccmotpennu Bkiaaga THK B mMupoBoe X03sHCTBO OOBIYHO MOAYEPKUBAETCS MX
ocoboe 3HaueHHe B TpaHC(epTe 3HAHMI uepe3 OOy4YEHHE MECTHOrO IepcoHana u
3HAKOMCTBO MECTHBIX IIpEANpPHHUMATENeH C HOBBIMH TEXHOJOTHSIMM M METOAAMU
ynpasieHust. [Insg MHorux crpan IIMM npencTaBisroT LEHHBIM HCTOYHUK KaluTala,
KOTOpPBIH (DaKTHYECKU HE HaJ0 BO3BPAIIATh B OTIIMUUE OT 3aEMHBIX CPEJICTB.

B xoneunom cuete, THK akTHBHO y4acTBYIOT B MOJIEPHU3AI[MM MUPOBOW SKOHOMHKH.
Bmecte ¢ Tem, B psje MeHee pa3BHTHIX cTpaH nestensHocTh THK BocmpmHmMaeTcs
HEO/IHO3HAYHO, B T.4. MX HETaTHBHOE OTHOLIEHHWE K MECTHOW KOpPYNIHH (XOTSI 3TO He
MellaeT MHOCTPAaHHBIM HHBECTOPaM aJalTHPOBAThCS K HEH), HO OCOOGHHO MX IpaKTHKa
TpaHC(epTHBIX IIEH, B YaCTHOCTH, 3aHW)KEHHS CTOMMOCTH BBIBOSHUMOW NPOIYKIMH IS
9KOHOMUH Ha HKCTIOPTHBIX MOIUIHHAX.

Tadnuua 1. Bb1603 u 00beM HAKONJICHHBIX 6bl8E3CHHbIX NPAMBIX UHOCMPAHHbBIX uHBecmuuuﬂ 6 mMupe

Haxonuiennbie ctpanamu ux |Ixcnopt [IMNA Haxkormuiennble 3a
nuu B py0esxom
Crpana 3a py0exom 2014 r. TINH no 0THOLIEHUIO K
1990 . 2014 . 3'?3;'0;2;2;
MIIP/L. % MIIPI. % MIIpA. % MMM B 2014 1., %
JIOJUL JIOJII. JIOJUL.

Bech Mup 2091 | 100,0 | 23593 | 100,0 | 1391 | 100,0 33,6
EC-27 (Bkiaouas 809 | 38,7 | 9837 | 41,7 | 323 | 232 58,8
B3anmubie ITUN)

Jlpyrue pa3Butbie 1138 | 54,4 | 8836 | 37,5 586 42,1 34,2
CTpaHbl
IIpoune cTpanst 144 6,9 4920 | 20,9 482 34,7 17,8
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Ta6ﬂuua 2. B603 u 06vem HaKONJIeHHbIX 68€3CHHbIX NPAMbBIX UHOCMPAHHbIX uH@ecmuuuﬁ 6 Mupe

Haxkonuennbie B crpanax [TMH u3-3a
6::“ Hmnopt AN HaxomnjieHnbie
Py 52014 1 MU u3-3a
1990 r. 2014 r. ’ py6exa mo
Crpana OTHOIIIEHHUIO K
P BBII cTpan-
MJIpA % MJIpa % MIPA | o HMIIOPTEPOB
JIOJLJI. JI0JLII. JI0JLII. MM B 2014 1.,
%
Becp mup 2079 100,0 22813 100,0 | 1351 | 100,0 32,2
EC-27 (Bxmouas
msaumsbIe TTH) 762 36,7 7805 34,2 259 | 19,2 46,6
Jpyrue pazButsie 803 38,6 6415 28,1 302 | 22,4 24,8
[Ipoune cTpaHbl 514 24,7 8593 37,7 790 | 58,5 30,4

Pactymiass mHTEepHanMOHAIN3aAIMsI POCCUIICKOro OM3HEca CTAaBUT HOBBIC 3afadyd JUIsl
rocynapctBeHHoro peryiupoBanus [IMU. Tak, mumes k koHmy 2011 r. B Poccnn Ovuto
CO3/1aHO ATEHTCTBO IO CTPaXOBaHWIO SKCHOPTHHIX KperautoB u uHBectuimii (DCKAP),
KOTOPOE, OJJHAKO, 10 CHX MOp HE OCYIIECTBIAET aKTUBHYIO NOAAEPkKKY poccuiickux ITHN.
Jo naugana 2000-x rr. Poccus He CIUIIKOM aKTHBHO 3aKJIIOYalla COTTAIEHHs O B3aUMHOMN
3aIUTE U HOOLIPEHUH KANTAJIOBIOKECHUHN, a COJEPKAHHE MOAMUCHIBAEMBIX JTOKYMEHTOB B
OCHOBHOM Kacajiocb rapaHTuil ansg uHocTpanHbix THK B Poccun. C 2002 r. Poccus
3aKJI0YaeT JABYCTOPOHHHME COIVIAIIGHHS HOBOI'O THNA, Oojiee IOJHO YYUTHIBAIOIINE
unrepeckl poccuiickux THK, npuuem ux reorpadust 3aMeTHO pacHIMpHiIach 3a CUeT CTpaH
Azun, Adpuxu n Jlatuackoit Amepuku. OJHAKO 10 CHX TOP BCEMH PAaTH(HUIMPOBAHHBIMHU
cornamenusmMu o moompennn [IMU ¢ yuactnem Poccum oxBaueHO HeMHOTHM Ooiee
60 rocynapcts. Ilo-Bunumomy, B 3Toil cdepe pamuKalbHO CHUTyalusi MOXKET W3MEHUThCS
IHIb nocne npucoenuHeHus crpansl k OOCP, a B nemnoM amst peryiupoBaHus JBUKEHUS
kamurana B ¢opme I[IMU B Poccmm HE0OXOOMMO CYHIECTBEHHOE HW3MCHEHHUE
COOTBETCTBYIOLIETO 3aKOHOJATENbCTBA.

Jns  ommcanust xapaktepa BIMSHHA (akTOpoB Ha (MHAHCOBBIA pe3ynabTaT oOT
JESATENbHOCTH  TPAaHCHALMOHAJIBHOM  KOPHIOpAlMM  HCHOJB3YETCS  KOPPEISLUOHHO-
perpeccuoHHbI aHanu3 [5, C. 94]. «PerpeccMoHHBIA aHaNM3 NMPU3BAH CBA3ATh 3aBUCUMYIO
MEPEMEHHYIO C HECKOJIbKUMH HE3aBUCHMbBIMU MIepeMeHHbIMMY [ 1, c. 38].

Anamu3  dakropoB (¢GopmupoBaHus (HUHAHCOBOIO pe3yibTata OT JICITEIbHOCTH
MIPOBOIUTCS IPU TIOMOIIH JTHHEHHON (QYHKIIUN:

Jis mpoBeneHHs KOpPPENSIIMOHHO-PETPECCHOHHOTO aHAIN3a HWCXOJHBIMH JITaHHBIMH
MOCTYKWJIM  TOKa3aTeld TOAOBOW W  KBapTalbHOM OyXraaTepcKoH  OTYETHOCTH,
TPaHCHAIIMOHAIBHOMN KOPIIOPAITIH.

B pesynpTare nNpoBENEHHOTO pPETPECCHOHHOTO aHalM3a BBIABICHO, YTO Cpeau
paccMOTPEHHBIX (DAaKTOPHBIX MPHU3HAKOB HauOoJblIee BIMSHHE Ha (POPMHUPOBAHHE YUCTOU
NpUOBIIM OKa3bIBaeT 00beM MPHOBUIL (YOBITKA) OT MPOJAX.

Pacuer BnmsiHMS PaKkTOPHBIX NMPU3HAKOB Ha (hopMHpOBaHHE (UHAHCOBOTO pE3yJIbTaTa
ocymiecTBiieH Ha 6ase Microsoft Excel.

J1s  mocTpoeHMsT MHOXECTBEHHOH pPErpecCHH HEOOXOIMMO OCYIIECTBHTH OTOOp
(hakTOpPOB: B MOJIENb BKIIOYAIOTCS TONBKO T€ (PAKTOPBI, KOTOPHIE HE MYJIbTUKOJIIHHEAPHBI
MeKIy co0oii [6, C. 235].

Ananmu3 ObUT TPOBEJAEH C TPUMEHEHHEM MHOTO(AKTOPHOTO PErpecCUOHHOTO
YPaBHEHUS THUIIA:

Y = A0+ A1X1 + A2X2, 1)
rae AO - cBOOOAHBIN KO3 PHUIIUECHT;
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Al, A2 - k03pPUIHEHTHI «UUCTOW» PErPECCHH.

C mnomompio ¢ynkiuun «PEIPECCHUSI» mnosdydeHbl 4YHCIIOBBIE XapaKTEPHCTHKH,
npejacTaBieHHble B [Ipuioxenun 1, M0 KOTOPBIM MOKHO CYOUTh O 3aKOHOMEPHOCTH
pacmpeznenenus psiga. Pacuerst Ha Microsoft Excel mo ananmsmpyeMbiM HaGIOACHUSAM
TI03BOJIMITH MOJTYYUTh CIIEAYIONIYI0 MHOTO(aKTOPHYIO MOJIEIb!

Y =15949877,36+ 0,893365567*X1 -15505032,74*X2 (2)

HopMupoBaHHEI# K03 GUIMEHT MHOKECTBEHHOH netepmuHamun R?= 0,907637037,
YTO TOBOPUT O BBICOKOH CTENEHH aJCeKBATHOCTH YPAaBHEHHS pETPECCHU, TO €CTh
(akTHdyeckas BeNWYMHA YHUCTOW mHpuObIIM Ha 91% ompenenseTcss BKIIOYCHHBIMH B
MoZeNb (paKkToOpaMH.

KoadpduureHTsl MHOXECTBEHHOW perpeccuy IOKa3bIBalOT BIUSHHE (aKTOPHBIX
NPU3HAKOB Ha (MHAHCOBBIM pE3yJbTaT OT OCHOBHOTO BHAA JESATEIBHOCTH B
COOTBETCTBYIOIINX EIUHHIAX H3MEPEHHS KQKIO0TO MOKa3aTeIs.
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