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OBIIUE YKA3ZAHUA 110 U3YUEHUIO JUCHHHAIIJIMHBI

HucuurivHa «KopnopaTuBHbie (pMHAHCHD) U3y4aercs
OakamaBpaMM 5SKOHOMHUYECKHX CIEIHAIBHOCTEN B COOTBETCTBHM C
TpeOOBaHUEM ['ocynapcTBEeHHOTO CTaH1apTa BBICILIETO

npodeCCUOHAIBLHOTO O0pa30BaHUsl 10 HAIPaBJICHUSAM IOJATOTOBKH
DKOHOMMKA, MEHEIKMEHT, BKJIIOUEHA B OJIOK 001IEenpodeCcCHOHAIBHBIX
JTUCITUTUINH.

Hucuumnuna «KopropaTuBHble (DUHAHCHD) MPEACTABISAECT COOOI
OJTHO M3 CaMbIX MEPCIEKTUBHBIX HATIPABJICHUM SKOHOMUYECKON HAyKH, B
KOTOPOM COYETAIOTCS KaK TEOpETUYECKUEe pa3padOoTKu B 00JIACTH
(uHAHCOB, yueTa, aHaJI13a U YIIPaBJICHUS, TaK U MPAKTHUYECKUE MOJICIH,
METOJMKM ¥ TEXHUYECKUE HWHCTPYMEHTBHI [JIsi OIIEHKH CTOMMOCTHU
Ou3Heca, CTpaTEruu €ro pa3BUTHSL.

Hucrumnaa  «KoprnopatuBHble  (UMHAHCHD) —MpeaycMaTpuBaeT
U3y4eHHE TEeM, B KOTOPBIX paccMaTpUBAIOTCA  OCOOEHHOCTH
Kopropaiuii, a Takxke (QopMUpOBaHHE M HCIIOJIB30BAHUE KamHUTaa,
J0XOJIOB W TpUOBLIM, (DUHAHCHUPOBAHWE WHBECTHUIMH, (DPUHAHCOBOTO
IJIAaHUPOBAHUS B KOPIIOPAIIUH.

OCHOBHBIMH ~ MeTOJaMH u3yueHus: Kypca «KopmnopaTuBHbie
(UHAHCBHDY SABJISIOTCS JICKIIMM, NPAKTUUECKUE 3aHATHS, a TakKxKe
caMocTosiTelbHasg pabora OakadaBpoB C Y4YEOHOM, METOAMYECKOM,
MEPUOJUYECKON U HOPMATUBHOW JIUTEPATYPOH.

Ilenwvto ocBOEHUS JAHHOW AUCIHUIUIMHBI SBJSIETCS (POPMHUPOBAHUE
y OOydYarolmuxcs KOMIUIEKCAa 3HAHMM M MPaKTUUECKUX HABBIKOB B
0o0JlaCTU  OCBOCHMS, OpraHu3allMd W  yOpaBJieHUA (UHAHCAMHU
KOpropamuil (IpeanpusaTuii).

3aodauu, pemiaeMble B pe3yJbTaTe OCBOCHUS AUCLUILIUHBIL:

- OCBOEHHUE TEOPETUUECKUX OCHOB KOPIIOPATUBHBIX (PUHAHCOB;

- U3YYEHHME  OCHOBHBIX  CIOCOOOB U  HHCTPYMEHTOB
(dbuHaHCUpOBaHUS OM3HECA;

- MPUOOPETEeHHE HABBIKOB pabOThl C JaHHBIMH (PUHAHCOBOMU
OTYETHOCTHU MPEATPUATUS

B pe3ynbTare n3ydeHus AUCIUTUIMHBI, O0YyJaIOMMNECs TOKHBI:



a) 3Hamv.

- COJepKaHME U OCHOBHBIC HAINpABICHHS pa3padaTbIBA€MON U
peanuzyemMoil kopropanueil GUHaAaHCOBOW MOJUTHUKY;

- JICHCTBYIOIIME HOPMATUBHBIE JIOKYMEHTBI, PErYyJIUPYIOIIUE
OpraHU3alMIO U YIIPABJICHUE KOPIOPATUBHBIMU (PMHAHCAMM;

- UCTOYHUKH (DMHAHCOBBIX PECYpPCOB, HAIPABJICHUS MPUBJICYEHUS
KaNuTaIa;

- HampaBieHus 3(P(PEKTUBHOrO pacxoAoBaHUs (PUHAHCOBBIX
pECYpCOB;

- mopsAoK  (opMHpOBaHMS ~ (PMHAHCOBOIO  pe3yibTaTa
OpEeANpPUSITHS.

0) ymemo:

- OIICHUBATh HEOOXOIWMBIH 00BEM IpHBIICKAEMBIX (DHHAHCOBBIX
PECYPCOB;

- IUITAaHWPOBaTh  OCHOBHBIE  (DPMHAHCOBBIC  ITOKA3aTEelIH:
ce0CCTOMMOCTb, BEIPYUKY, IPHUOBLIb;

- omnpenenaTh (PUHAHCOBBIC MPOOJIEMBI IO JAHHBIM ITOKAa3aTeIsIM
(UHAHCOBOW OTYETHOCTH;

- OIIEHWBATh CTOMMOCTh M CTPYKTYypYy KamuTala KOpIOopaiuu
(mpeanpusiTHs) ¥ BO3MOYKHBIE HAIPABIICHUS €€ ONTHMH3aIIUH;

- aHaNM3UpoOBaTh M HHTEPIPETHPOBATH  (PMHAHCOBYIO,
OyXraiaTepcKkyro U WHYH HH(GOPMAIHIO, COAEPKAIIYIOCS B OTUETHOCTH
Kopropanuii (mpeAnpusITUil) U HMCHOJIB30BaTh MOJYYECHHBIC CBEICHUS
JUTSI IPUHSITUS YIPABJICHYECKUX PEIICHUH.

8) e1ademn:

- IOHATUIHBIM anmnapaToM B 00J1aCTH KOPIIOPATUBHBIX (DMHAHCOB;

- MHCTPYMEHTAMH JJIsi OLEHKU CEOECTOMMOCTH W (PUHAHCOBOIO
pe3yibTaTa JesTeIbHOCTH KOPIopaluu (MpeanpusTus);

- cmocobamMu aHanM3a CTPYKTYphl KamuTajga KopIiopaiuu
(mpennpusTus);

- HaBBIKAMU pacyeTa MoTpeOHOCTH Kopropauu (IpeAanpusiTHs) BO
BHEIIIHEM (PMHAHCUPOBAHUHY;

-  HaBBIKAMU  TIPUMEHEHHS  COBPEMEHHBIX  HHCTPYMEHTOB
(MHAHCOBOTO aHaIM3a JJIsl PEIICHUS MPAKTUYECKUX 3a7a4



Oceoenue  Oucuyunaunvl  cnocoocmeyem  opmuposanuio
C1e0YIOUUX KOMNEMEeHUUIL:

OK-3: cnocoOHOCThIO MCIOJB30BATh OCHOBBI JKOHOMUYECKUX
3HaHUU B pa3IMYHBIX cepax AesITEIbHOCTH;

OIIK-2: crtocoOHOCTBIO OCYIIECTBISATH cOOp, aHAU3 U 00pabOTKY
JTAHHBIX, HEOOXOIMMBIX JIJIA pelIeHUs Mpo(eCCUOHAIBHBIX 3a]1a4;

OIIK-3: cnocoOHOCTHIO BBIOpPaTh WHCTPYMEHTAJIbHBIE CPEICTBA
It o0paOOTKM  SKOHOMHUYECKHUX JIaHHBIX B  COOTBETCTBUH C
IIOCTABJICHHOM 3aJayeli, MPOAHAIM3UPOBATH PE3YJbTaTbl PACUETOB WU
000CHOBATH MOJYYCHHBIC BHIBOJIBI;

[TK-1: cnocoOHOCThIO cOOpaTh M MPOAHAIM3UPOBATH HCXOHBIE
JTaHHBIE, HEOOXOIMMBIC JUIsI pacueTa SKOHOMHYECKHX M COIHAIbHO-
PKOHOMHUYECKUX  TIOKa3aTelIed, XapaKTepHU3YIOIIUX  JICSITEIbHOCTh
XO3SIUCTBYIOIUX CYOBEKTOB;

[IK-2: cnocoOHOCTPIO HA OCHOBE THIIOBBIX METOAUK M
JCHCTBYIOIICH HOPMaTHUBHO-TIPAaBOBOM 0a3bl paccuuTaTth
PKOHOMUYECKHUE U COLIMATLHO-?KOHOMHYECKHE MOKa3aTely,
XapaKTEPU3YIOIIHE AESITEIbHOCTh X035 UCTBYIOIINX CYOBEKTOB;

[1K-3: crtocOOHOCTBIO BBINMOJIHATH HEOOXOAUMBIE J1JI1 COCTABIICHUS
SKOHOMUYECKUX Ppa3eoB IUIAHOB pacyeTbl, OOOCHOBBIBATH HUX U
NPEACTaBISATh Pe3yJabTaThl pabOThl B COOTBETCTBUU C NPUHSATHIMU B
OpraHu3aluy CTaHapTaMu,;

[IK-5: crmocoOHOCThIO aHANM3UPOBATH U HMHTEPIPETUPOBATH
(MHAHCOBYIO, OYXTAJITEPCKYIO U MHYIO HH(GOPMAIUIO, COJIEPIKAITYIOCS B
OTYETHOCTH  MNPEANPUATHA  pa3iuyHblX  (GOpM  COOCTBEHHOCTH,
OopraHu3alui, BEIOMCTB U T.J. U UCIIOJIb30BaTh MOJYYCHHBIC CBEIICHUS
JUT IPUHSITUS YTIPABJICHUYECKUX PEIICHU;

[1K-21: cnocoOHOCTBhIO  COCTaBJSATH  (DMHAHCOBBIC  IJIAHBI
OpraHu3aIuH, oOecreunBaTh OCYILIECTBIICHHE (bHHAHCOBBIX
B3aMMOOTHOILICHUN C OpraHu3alusMu, OpraHaMHu TrOCYyJIapCTBEHHOMN
BJIACTU Y MECTHOTO CaMOYIIPABJICHHUS.



BBEJEHUE

Bo Bcem wmupe mnpusHaHo, 4TO HaubOonee 3PPEKTUBHBIMU
ABJISIIOTCSL aKTUBHBIE (OpMBI OOydeHHs. BakHoe MecTO cpeau HHUxX
3aHUMAEeT MeTOJ KOMIBIOTEPHbIX /AeJOBbIX Hrp. Ero cymp —
YIPABJIECHUE BUPTYyaJIbHBIM SKOHOMUYECKUM OOBEKTOM, AESATEIBHOCTh
KOTOPOr0 UMUTHUPYET KOMIIBIOTED.

Komnerorepusie nenoeie urpsl cepun «bU3HEC-KYPCy yxe
Oonee 15 net pa3padbaTbiBatOTCS COBMECTHBIMU YCHIIMSIMU JIa0OpaTOpUn
UMUTAIMOHHOTO  MOJCJIMPOBAaHMS W  JeloBbix wurp  Haydno-
MCCJIEIOBATENILCKOTO  BBIYUCAUTENIBHOIO 1HeHtpa MIY um. M.B.
JlomonocoBa u OO0 «BriciIne KOMIBIOTEPHBIE KYpPChl OM3HECAY.

3a 3Ti roAbl ObUIM CO3/1aHBI U COBEPIIECHCTBOBAIKCH (Yepe3 psn
MOCJIE/IOBATENIbHBIX BEPCUIA) CIAEAYIOIIUE CAMOCTOSTEIbHBIE IPOTrPaAMMBbI
JAHHOM CepUu:

«BU3HEC-KYPC: Ipeanpusituey;

«BU3HEC-KYPC: Kopnopanusi»;

«BU3HEC-KYPC: Kopnopanus [Lirocy;

«BU3HEC-KYPC: Makcumym».

Bo Bcex 3TMX mporpaMMmax — MOJIb30BAaTENb  YIPABISET
BUPTYaJbHBIM  NOPEANPUATAEM,  JCUCTBYIOIIMM B  YCJIOBHSAX
KOHKypeHIHH. B mporpammbl 3al0K€Ha HWHTETrpalibHas OLICHKA
3(PEeKTUBHOCTH YIIpaBIICHUs, Ha3blBaeMasi MIPOBBIM PEHTHHIOM.
3ajada moib30BaTeNsl — JOOUTHCS KAaK MOKHO OOJBIIEro 3HAYECHUS
ATOr0 MOKAa3aTeNsl K KOHILy HTPOBOTO Kypca.

KoHKpeTHbIE NpOrpaMmbl  OTJIMYAIOTCA HAOOPOM  BO3MOXKHBIX
YIPABICHYECKUX PEUIEHUH U 00BEMOM OTYETHO-aHAIUTHUYECKON
uH(}opMalK, MPeIOCTABIIEMON MOJIB30BATEII0 HA KaXK/IOM II1are Urphbl.
Kaxnmas cnenyromias mnporpamMmMa (B MEPEUMCICHHOM — TOPSIIKE)
COXpaHseT BCE COJEp>KaHME MpeAbIAYHIEH M BKIIOYAeT B ceOsl psf
JOTOJIHUTENBHBIX ~ MOMEHTOB, CBSI3AHHBIX C yrayOJieHueM
npoOJIeMaTUKHU yIIPABICHUS IPEATPUITUEM.

Henoseie urpel cepun «bU3HEC-KYPC» npennaznauensl s
BBICIIUX YYE€OHBIX 3aBEJCHUM HKOHOMHUYECKOrOo MNpoduis, KypCcoB
MNOATOTOBKH M MEPENOATOTOBKH YIPABIEHYECKUX KAJAPOB, a TAKXKE — JJIS
caMo00pa3oBaHus JIMIl pa3HbIX KaTeropuid. OHM TO3BOJSIOT PAa3BUThH
HABBIKA YIIPABJICHUS, TOJYYUTh KOHKPETHBIE 3HAHUSA MO I[IUPOKOU
TEMaTUKe, CBS3aHHOM C (DMHAHCOBO-XO3SUCTBEHHON JESATEIHLHOCTH
MPEANPUATHM.



['oBOpsi KOHKpeTHEE, H3THU NPOTPAMMHBIE MPOAYKTHl MOXHO
UCIIOJIb30BATh B MPENOJABAHUU (M3YUYEHHH) CIEAYIOIIUX Y4EOHBIX
JTUCIUIUINH U TEM:

[Tpon3BOACTBEHHBI MEHEIKMEHT

MapkeTuHr

DrHAHCOBBIM MECHEKMEHT

byxranrepckuit yyer

duHaHcoBas (OyXrajrepckas) OTYETHOCTh

YrpaBieHuecKass OTYETHOCTD

Hanoroo06soxeHnue u HajioroBasi OTYETHOCTD

@duHaHCOBasE OTYETHOCTh IO MEXIYHApPOJHBIM CTaHAApTaM
(MCDO)

AHanm3 PUHAHCOBO-XO3SIUCTBEHHOU JIEITEIHLHOCTH

AHTHKPU3HUCHOE YIIPABJICHUE

PBIHOK 1IEeHHBIX Oymar

KopnopatuBHbie puHaAHCHI

Oco6ennocth iporpamm cepunt «bBU3HEC-KVYPCy 3akitouaercs B
TOM, YTO BOMNPOCHl  OYXTaJITEpPCKOrO  ydeTra, OTYETHOCTH U
HAJIOTOOOJIOKEHUSI OTPAXKEHBbI 3J€Ch B CTPOTOM COOTBETCTBUH C
POCCHUICKHAM 3aKOHOJATEIbCTBOM.

Ho, moxer ObITb, camMO€ BaXHOE TO, YTO 3THU JIEJIOBBIE HWIPHI
MOKA3bIBAIOT KOMIUIEKCHYIO KapTHHY JEATEIIbHOCTH OpPTaHW3aluu U
MECTO B HEM KaXJIOTrO 3JIEMEHTAa CHUCTEMbI yrpasieHUs. CTyIeHTbI
OOBIYHO HE TOJY4YaloT TaKOW KapTUHBI B pe3yjbTaTe MU3Yy4YEHUs
OTJIETIbHBIX YYEOHBIX MPEAMETOB. 3/1€Ch XK€ OHU MOTYT OOBEIUHUTD,
3aKpENUTh U PACIIMPUTh CBOU 3HAHUS, BBICTYIIMB B POJIA PYKOBOIAUTEIS
OpEeAnpUsITUsl, BUISAIIETO KapTUHY B LEJIOM, O00JaJarouiero Bceu
MOJIHOTOM BJIACTH B TPUHSATUU YIPABICHYECKUX PELNICHUN U B TO XKE
BpPEMsI YCIIOBHO HECYIIETO 3@ HUX IOJHYIO OTBETCTBEHHOCTH.

Henossie urpsl cepun «bBU3HEC-KYPCy» cHabxeHnbl moapoOHOM
CIIPABOYHOM CHUCTEMOIi, TJI¢ HE TOJbKO OOBACHSIOTCS CIeUU(PUUECKUE
npaBujia Wrpbl, HO U JAIOTCA JI€TajJbHbIC OOBSICHEHHUS IO BCEM
BOIIPOCaM, HOCSIIIM OOIIIETEOPETUUECKUI  XapakTep, T.€.
3aTparvBaroOlIMX YKa3aHHbBIC BBINIC YY€OHbIC NUCIUIUIMHBI U TEMbI KaK
TaKOBBIE.

MoxHO cKa3aTh, 4TO, Ojlarojaps CIpaBOYHOM CHUCTEME, JaHHBIC
IpOTpaMMBbl  MPEACTABIAIOT COOOM CBOCOOpa3Hble WHTEPAKTHBHBIC
Y4eOHMKU T1I0 VYOpaBJIEHUIO, Yy4eTy HW (¢UHAHCAM C OTrPOMHBIM
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KOJMYECTBOM  TMPUMEPOB,  TMOPOXKIAEMBIX  JEUCTBUAMH  CaMHUX
I10JIb30BATENEH.

Henosie urpsl cepun «bM3HEC-KYPC» mpencraBiieHbl B ABYX
BapHaHTaXx.

NuauBuayadbHbIi  BapHAHT MOXET HCIIOJNb30BaThCI A
CaMO00pa3oBaHUsI U CaMOCTOSITEIBHBIX 3aHATUH B paMKaxX OYHBIX
y4eOHBIX TMPOrpamMM, a TakKXke TIPH 3a0YHOM M JIUCTAHIIMOHHOM
oOyueHMH. 37eCh TMOJIb30BaTENb, YNPABJss OpraHu3alMeil, OAWH Ha
OJINH KOHKYPUPYET C KOMITBIOTEPOM.

Ko/uleKTUBHBIH BapHaHT TMpeaHAa3HA4YCH IS TMPOBEICHUS
IPYIINOBBIX 3aHITUA B KOMIBIOTEPHOM KJIacC€ IOJ PYKOBOICTBOM
AnMuHUCTpaTopa UIpbl (MpenoaaBaresisa). YYaCTHUKU KOJIJIEKTUBHOM
UTphl pa30UBAIOTCSI HA KOMAHJIbI, KaXasl U3 KOTOPBIX PYKOBOJUT CBOEH
(GupMOl, KOHKYpUpYs C APYrMMU KoMaHaamu ((¢upMamu) Ha pBIHKE
roroBoil mpoaykiuu. Ilepenadya mHpopManu MEXAy KOMIbIOTEpAMU
KOMaHJ 1 AJIMUHHUCTPATOPA OCYILIECTBIISETCS MO JOKAJbHOM CETH WUJIU
Yyepe3 BHEIIHUE HOCUTEIIH.

[ToGexnaer Ta KOMaHAa, KOTOpas K KOHI[y HMIPOBOrO Kypca
100beTCsl HauOOJIBIIIETO 3HAYECHUSI UTPOBOTI'O PEUTHHTA.

XKenanve BBIATH MOOEAUTENEM MOPOKIAAET Y YYACTHUKOB HIPHI
MOBBIIICHHBIM IMOIMOHAJILHBIM HACTPOH, KOTOPBIA CIIOCOOCTBYET
3(PEeKTUBHOMY YCBOCHHMIO HABBIKOB W 3HAHUW, 3aJ0KEHHBIX B
KOMITBIOTEPHYIO IPOTPAMMY.

OOBIYHO B KOJIJIEKTUBHOM Wrpe y4acTBYIOT 5-10 xomana mo 2-3
YesioBeKa B Kaxjou. JJis MOJIHOLIEHHOrO0 MPOBEACHUSI UTPHI TpeOyeTcs
or 12 go 36 yudeOHbIX 4yacoB. Ee MOXHO IpOBOAWTH KaK B paMKax
MHTEHCHUBHBIX KPaTKOCPOUHBIX CEMHUHApPOB, TaK WU Ha MPOTSHKECHUU
LEJIOTO CEMECTPA C BKIIFOUEHUEM B CETKY 3aHATHUM.

KomnektuBHass wurpa ocoOeHHO d(PGEeKTUBHA B COYETAHUU C
TPaAUIMOHHBIMU (hopMaMu OOyUEHHS — JIEKIUAMU U cemuHapamu. OHa
MO3BOJISIET MIPOMJUIIOCTPUPOBATH M 3aKPEMUTh TEOPETUUECKUN MaTepurall,
CYILIECTBEHHO OXHUBJISIET Y4YEOHBIM Mpoliecc, OCTaBisid He3aObIBacMbIE
BIICUATIICHUS Y €€ YYaCTHUKOB.

Heine mopaepxuBaeMble  KOMIBIOTEPHBIE  JICIOBBIE  WUTPBI
«bU3HEC-KYPC: Makcumym» u «bU3HEC-KYPC: Kopnopaius
[Tmroc» monyyuim cienyroire oopa3oBaTeibHbie TPUBI:

PekomengoBano Y4eOHO-METOAUYECKUM  OOBEAMHEHUEM  TIO
o0pa3oBaHHI0 B O0JacCTH MEHEI)KMEHTa B KauyeCTBE IPOTrPaMMHOIO
KOMIUIEKCA MO YIPABIECHYECKUM crieranbHoCcTsIM (Mait 2011 r.).
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PexoMeHnnoBaHO  Y4ueOHO-METOJIUYECKUM  OOBEAUHEHHEM 10
00pa3oBaHuI0 B 001acTH (PMHAHCOB, Y4€Ta U MHUPOBOM IKOHOMHKH B
KAueCTBE AJIEKTPOHHOTO YYEOHOro MOCOOHS IO CHEHHAIBHOCTIM
«byxranrtepckuil yyer, aHaIM3 U ayaur», «DUHAHCBL U KPEIUT»,
«MupoBas skoHOMUKa» U «Hasoru u Hasmoroo6soxenue» (Hos10ps 2009
r.).

B Hacrosiiee Bpemsi 3TH JEJIOBbIE WIPbl HCIOJB3YIOTCS B
00pa30oBaTEIbHOM  IIPOIECCE HAa  DKOHOMHUYECKOM  (paKyJbTeTe,
(bakynbTeTe TOCYAapPCTBEHHOI'O YIIPABJICHUS, B MOCKOBCKOHM IIIKOJIE
skoHOMUKHA MI'Y num. M.B. JIoMOHOCOBA, a TakKe B LIEJIOM PsAJIE APYTUX
y4ueOHBIX 3aBelcHu cTpaHbl. Ha 0a3e MX KOJJIEKTUBHBIX BapUaHTOB
€XKErogHO MPOBOAUTCA OKOJIO 10 CTyJeHUYECKUX OJIMMIIMAJ B Pa3HBIX
peruoHax Poccum, npudemM 5TH MEPONPHUATHS OPraHU3yITCS TI0
WHUIIMATUBE MECTHBIX YYEOHBIX 3aBEICHUMN, WCHONB3YIOIIUX JTU
pOTrpaMMHBIE TTPOAYKTHI B y4€OHOM TpOIIeCCE.

B nanHOM MeETOAMYECKOM W3JaHWU MAE€TCsA TOJIHOE aBTOPCKOE
onvcaHue HaubOoJee HACHIIIEHHON MAENOBOM WIphl JAaHHOM cepuu —
«BU3HEC-KYPC: Makcumym». [0 3TOro 3i€MEHTBI HPOTrPaMMbI
ONUCHIBAINCH JIMIIb B PAMKAX €€ CIPABOYHON CUCTEMBI.

Meroanyeckre peKOMEHIalMK MTpeAHa3HAUYCHbI 1JIsl 0aKkalaBpOB U
penoaaBaTeieil, KOTOpbIe YK€ 3HAKOMBI C IPOrpaMMOM WUITH XOTETU Obl
C HEW O3HAKOMUTBHCS, a TaKXke JUIsi BCEX JIAI, KOr0 HHTEPECYIOT
akTUBHbIE (OpPMBI OO0y4YE€HHUS] W KOMIIBIOTEPHBIE TEXHOJOTHH B
00pa3oBaHUM.

CrnenyeT MHOAYEPKHYTh, YTO B OCHOBE JIFOOON KOMITBIOTEPHOM
JIEJIOBOM UTPHI JICKUT TA WIA MHAA MAaTeMAaTH4YeCKasi (MMUTAIMOHHAS)
MOJeJb YIPaBISIEMOr0 3KOHOMHUYECKOr0 OOBEKTa M €ro BHEIIHETO
OKpykeHus. KauecTBO Urpbl BO MHOTOM OIPEIEISAETCS COAEPKAHUEM €€
MaTeMaTUYECKON MOJZIENIH, XOTSI OYEHb BAXKHBIM SIBJISIETCS W KayeCTBO
MIPOTPAMMHOM peaTn3aly TAKOW MOJICIIH.

Marematnueckass MOJIEIb, JIEXkKallas B OCHOBE MPOrpaMM CEPUHU
«BU3HEC-KYPCy, npoliuia JiIMHHBIN, 3BOJIOLHUOHHBIN IMYyTh Pa3BUTHS,
HayaBIIUWCS ¢ OJHOM HaydyHoM mnyOnukamuu B 1993 1. C Tex mop
MOJENb MPETepIiesia MHOTOYHUCIICHHbIE U3MEHEHUs. [10sSBISIINCE HOBBIE
BUJIbl YNIPABJICHYECKUX PEIICHUH, HOBBIE OTYETHO-AaHAIUTHUYECKHE
pasaesl, YUYUTHIBAIACH 4acThIe U3MEHEHUSI  POCCHICKOTO
3aKOHOJIaTEIbCTRA.

Tak, B nmporpamme «bU3HEC-KYPC: Makcumym» naHa HoBas
BO3MOKHOCTh TOKYIaTh OOOPYIOBAaHUE B JU3UHS, & TAKXKE TOKYMNaTh
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CpeacTBa MPOM3BOJACTBA U IMPOJAABATh IPOAYKLUHMIO HA YCIOBUAX
Kommepueckoz2o kpeouma. OqHOBPEMEHHO MOKHO MPOBOAUTH OlEpaIiuu
¢axmopunea. 31ech BIEpBbIC NMPEACTaBiIeHa 0TYeTHOCTh 10 MCDO. B
onuchiBaeMon Bepcuu 1.5 [1aHHOM TPOrpaMMbl YUTEHBI HOBBIC
TpeboBaHuss MuHpuHna PO K  COCTaBIEHUIO  OyxeanmepcKou
(¢hunancoeoii) omuemunocmu.

I'/IABA 1. OBIIIAA XAPAKTEPUCTHUKA ITPOI'PAMMBbI

Kak ormeueHo Bo BBeneHuu, KOMIbIOTEpHash JenoBasi uUIpa
«bU3HEC-KYPC: Makcumym» npeAcTaBiicHA B MHAUBUAYAJIBLHOM H
KOJUIEKTUBHOM BapuaHTax. [Ipu sToM mnporpamMmmHoe oOecreueHue
KOJUICKTUBHOTO BapvaHTa BKJIIOYA€T B Ce0s JBE CaMOCTOSITEIbHBIC
IpPOrpaMMBbl:

1) mporpaMmmy (pupMBbI, 3K3eMIUSIp KOTOPOW YCTaHABIMBACTCS Ha
KOKIbIA  KOMIIBIOTEpP, 3a KOTOPBIM  pacrojlaraercsi KoMmaH7a,
y4acTBYIOIIAs B KOJUICKTUBHOMW UTDE;

2) nporpaMmMy  AJIMHMHHCTPATOpA, yepe3 KOTOPYIO
OCYIIECTBIIACTCS YNPABICHUE MTPOLIECCOM KOJUIEKTUBHOW UTPBHI.

[Iporpamma (GuUPMBI NPAKTUYECKU TOXKIECTBEHHA MPOTPaMMe
WHJMBHUIYaJIbHOTO BapUaHTa UTPhl. Paznuuuii 1o CyiiecTBy TONBKO JBa:

- B IporpaMMe HHAMBUIYyAJIbHOTO BapuWaHTa CcaM I10JIb30BATEIb
OCYIIECTBIIIET OPraHU3alUI0 UTPOBBIX KYpPCOB M CLIEHapueB (CM. TI.
1.3.1). B xoieKTUBHOM BapuaHTe 3TU (DYHKIIMU NEpEeAaHbl IPOrpaMme
Anmunuctparopa (cm. 1. 10.2);

- paboyasi yacTb mporpaMMbl (PUPMBI JTOMOJIHEHA CBEACHUSIMU O
KOHKYpPEHTAaX, y4aCTBYIOUIMX B JaHHOW KOJUIEKTUBHOU Urpe (cMm. m. 9.7).

[losToOMy B JanpHEHIIEM, €CIM HE OrOBOPEHO HWHOE, IOJ
NporpaMmoi Mbl OyJieM MOHUMATh KaK MPOTrpaMMy WHJIUBUIYaJTbHOTO
BapuaHTa UTPbI, TaK U MporpamMmy (GUPMbI B KOJUICKTUBHOM BapHUaHTE
urpsl. [Ipu 3TOM 107 MOJIB30BaTEJ €M NPOrpaMMbl B KOJUIEKTUBHOM
BapuaHTE UMEETCS B BUAY 11eJas KOMaHAa — Y4aCTHHULIA UTPBHI.

1.1. KPATKOE COIAEPXXAHUE ITPOI'PAMMEBI

1.1.1. McxoaHble MOJIOKEHUS UTPHI

B urpe «bU3HEC-KYPC: Makcumym» MoJIb30BaTENb BHICTYHAET
B ponu [enepanvnoco oOupekmopa (B KOJJIGKTUBHOM BapuUaHTE —
UCIIOJIHUTEIIBHOTO OpraHa) OmKpulmo20 aKYuOHepHo2o obuecmaa,
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HazbiBaemMoro ganee IlpeanpusitueM. 3amada monb30BaTENsd  —
s dexTuBHO yrpaBiATh lIpeanpustieM B TEYEHUE BCErO0 WIPOBOTO
Kypca. OTO O3HA4aeT, YTO HAaAO JOCTUTHYTh KaK MOXXHO OOJBIIEro
3HAUYECHUS USPOBO2O pelimuHea K KOHIy UTPOBOrO Kypca, a 10 3TOro He
cTaTh Oankpomom. MexaHu3m (HOPMUPOBAHUS HUIPOBOrO PEUTHHTA
onuckiBaroTcs B 11. 1.1.6, a ycnoBust 6ankporctsa — B m. 1.1.8.

Urposol kypc npopoipkaercs 73 ycIIOBHBIX Mecsdla, T.e. 6 JIeT u
elle oOAuH Mecsl (HeoOXOAUMBIN JIJIsl BBIILJIATHI TUBUACHAOB 110 UTOTaM
MOCJIETHETO KaJeHAApHOro roja). B 0a3oBom clieHapuu Urpbl IEPBHIM
MECSIIEM UTPOBOTO Kypca cunraercsa ssHBappb 2011 1. u, cnegoBarenbHO,
MOCIICTHUN MecAl] — 3TO sstHBapb 2017 r.

[lepBblii Mecdll UIPOBOTO Kypca CUYUTAETCA MEPBBIM MECSLIEM
¢ynkunonuposanus [peanpustus. o 3Toro ObL1 Kb chOPMUPOBAH
ycemasHwiti kanuman B pazmepe 100 miH. py6. mytem npoaaxu 100 Teic.
akiuii o Homuuanvrou cmoumocmu 1000 py06. HauanbHble aKTUBBI
[IpeanpusiTis COCTOSAT TOJIBKO U3 ATUX JICHEKHBIX CPEACTB.

B Teuenue mepBOro roja mepen MOJIb30BaTEIEM CTOUT 3ajada
pa3BepThiBaHUsA JedareibHocTH lIpennpustuss W MogydyeHUs TEpPBOM
npuObUIH. 3aTeM MOSBATCS KAueCTBEHHO HOBBIE 3aJayd [0
oOecrie4eHuto cTabuiabHOro pocra Ilpeanpuarus M yKpemieHUIO €ro
(PMHAHCOBOTO TIOJIOKEHHUS.

[Ipomiecc urpsl COCTOMT B cleayromeM. B kaxaom wMecsie
KOMITBIOTEP OYyJEeT MpeloCTaBiIsATh OOraTyr0 MH(MOPMALMIO O TEKYLIEM
nosiokenun nen Ha llpennpuaruu m BHeEmHEM OKpykeHuH. [locne
THIATEJILHOTO aHayn3a 3Tol uHpopMauuu Ilonp3oBaTenh NpUHUMAET
YIPABICHYECKUE PELICHWs] Ha TEKYLIMHA MeCSll U JAaeT KOMaHIy
KOMIIBIOTEPY Ha IEepexol] K clieaymwoumeMmy wmecsany. Kommbrorep Ha
OCHOBE  MAaTEMATHYECKOM  MOJEIM,  YYUTBHIBAIOLIEW  OTPOMHOE
KOJIMYECTBO BHYTPEHHMX M  BHEIIHMX (PAKTOPOB, paccuMTaer
pe3ynbTaThl MecsiuHOW AestenbHOcTH llpenmpusitus u chopmupyer
oTueTHOCTh. [lanmee nponecc nosropsercs: 1lomp3oBaTens aHAIU3UPYET
NOJYYCHHYI0O  MH(GOpMALMIO, HAa  3TOM  OCHOBE  IPUHUMAET
(KOpPEKTHUPYET) CBOM PEILIECHUS U MEPEXOAUT K HOBOMY MECSILY.

Ecnu roBoputTh 0ojiee TOYHO, MEPEXOA K CIEAYIOIIEMY MECAIlY
HEIMOCPEACTBEHHO M0 YKA3aHUIO MOJIb30BATENS MPOUCXOAUT TOJIBKO B
UHAUBUAYAJbHOM BapHaHTe WUIPbl. B KO/UIEKTUBHOM BapHaHTe
MOJIb30BaTeNb (KOMaH/a) JUIIL COOOIIAeT O TOTOBHOCTU MEPEHTH K
caenyromeMy mecany. Ilepexon ocyiiecTBisieT AIMUHUCTPATOP HUIPHI
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MOCJIE TOr0, KaK BCE KOMaHIbl MPUMYT PEIICHUS HA TEKYIIHH MEeCSI
(cm. 1. 10.2.2).

1.1.2. TlpousBoactBeHHas aearenbHOCTh [Ipennpusarus

OcHoBHOY BuA nesaTenbHOCTH [Ipennpusaruss — Mpou3BOACTBO H
peamm3auuss npoaykuuu. [lo mpeamnonokeHusM MaTeMaTu4eCKOu
moaenu, [IpeanpusTiue MOKET IPOU3BOIUTH TPY BUAA IPoayKuuu: A, B
u C. Jlns ocymecTBieHuss TMpolecca MTPOU3BOACTBA MPOIYKIIUU
OTPENICTICHHOTO BHAa HEOOXOJMMBI CIICAYIONINE IPON3BOJICTBEHHBIC
(dakTOophI:

- TPOU3BOJICTBEHHBIN I11€X, KOTOPHI OEpeTcss B onepayuoHHyo
apeHoy;

- YCTAHOBJIEHHOE TaM 000pYJ0OBaHUE COOTBETCTBYIONIETO BUA (A,
B unm C);

- cbIpbe cooTBETCTBYIOMIETO BUAA (A, B nnu C);

- pabouasi cuia OJHOPOJIHON POCTON KBaTU(UKAIIH.

Bcero MokeT OBITH 70 4YeTHIPEX IIEXOB II0 IPOM3BOJACTBY
IPOIYKIIMHU KaXKI0ro BUJA. Bce ITH 1exa MCHOJIb3YIOT €AWHBIN CKJIIa
CBIPbS COOTBETCTBYIOIIETO BHJA M OTIPYKAIOT TPOU3BEICHHYIO
IPOAYKIIMIO TaKKe Ha euHbIN ckiaa. Mmtoctpanueit ciryxut puc. 1.1,

Kak ™Mbl BuauM, NpuUHATas B NMPOrpaMMe CXeMa IPOU3BOJICTBA
BeChbMa IPOCTa, INIABHBIM 00pa3oM, OTOMY, YTO KaXKJIbI U3 YKa3aHHBIX
(aKTOpPOB MPEJCTABIICH 3/1ECh B OAHOM «IK3eMIUIsipe». Ha mpaktuke s
IPOU3BOJICTBA MPOAYKIIMU TpeOyeTcsi ropasao OoJibllle: MHOTO BHJIOB
o0Opy0OBaHMsl, MHOIO BHUJIOB ChIpbid (a Takxke moiyhaOpuKaToB,
TOTUIMBA, SHEPTUH), PAOOTHUKHU pa3HbIX KBaMpukauii u ap. [Ipu stom
KaXJ10€ MpOU3BOACTBO Bceraa crnenuduuno. CkaxkeM, 4To OOIIEro B
POU3BOJICTBEHHOM TIpoliecce HedrenepepadaThiBalOIEro 3aBO/a,
METaJUTyprM4eCKOM KOMIaHUM W TKaukou (adbpuku? Toabko TO, 4YTO
OHM WCHOJIb3YIOT YyKa3aHHbIE (DaKTOpPbl MPOU3BOJACTBA C Pa3HbIM
COJIepKaTEIbHBIM HAIOJTHEHUEM.

[lonpiTka OTpa3uTh B MOJEIM HUIPHl  MPOU3BOACTBEHHYIO
crienuPuKy OIHOM OTpaciv SKOHOMHUKH IpuBelia Obl K TOMY, 4YTO
MOJI30BATESIM MPUIIOCH Obl MPUHUMATh MHOXKECTBO YaCTHBIX
POU3BOJICTBEHHBIX PEIICHUH, HE OTPAKAIONIMX CHEHU(PUKY APYyrux
orpacieii. KoMy-To 3Tu neranu OyayT UHTEPECHBI, HO OOJBIIMHCTBY
MOJIBb30BATENEN — HET.
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Hex 1/A

Ilex 2/A
CKJI?II[ / \ CKJIa,I]
CBIPbA MPOAYKIUH
BHIa A \ Ilex 3/A / BHIA A
Hex 4/A

Puc. 1.1. Cxema npousBoacTBa npoaykra A

Mexny TemM, Yy  KOMIIAHUMKA  Pa3JIM4YHOM  OTPACIEBOMU
OPUHAJICKHOCTH MMEETCS MHOTO OO0IIero B Bompocax (MHAHCOBOIO
ylpaBJeHusi, BKJIIOYAIOUIETO B c€0sl HE TOJIBKO COOCTBEHHO MPUHSITUE
(PMHAHCOBBIX PEILICHUM, HO U BEICHUE Y4YeTa, COCTABJICHUE OTYETHOCTH,
aHajau3 JIeATEeNIbHOCTH, CTpaTeruyeckoe IuiaHupoBaHue. OOmmMU 10
KaKOTr0-TO YPOBHS JETAIU3AIMU ABJISIOTCS U BOIPOCHl MAPKETHHIA.

NMeHHO mo3TOMY B MPOrpaMMe UCTOJIb3YETCA MPOCTENIIAs cxema
IPOU3BOJICTBA 0€3 KOHKPETHU3AllMM Ha3BaHUM MPOJIYKTOB, YTOOBI Ha
ATOM «CKPOMHOM)» TPOU3BOACTBEHHOM 0a3uce 0003HAUYUTh OCHOBHBIE
HalpaBJICHU  MapKETHMHIa W  BBICTPOUTH  LEIBHYKH  KapTHHY
(PMHAHCOBOrO YINpaBIIEHWS KOMIAHMEW, 4YTO, KakK Mbl HaJeemcs,
ABJISIETCSI WHTEPECHBIM M MOYYUTENbHBIM Ui OOJBIIOTO YHCIA
[10JIb30BaTENCH.

B Tabn. 1.1 npuBoauTCA CMHUCOK PELICHUM, KOTOPhIE HEOOXOAUMO
IPUHUMATH I0JIB30BATEI0 B OTHOUIEHWH NPOU3BOJACTBA U PEaIU3aLMU
OPOAYKIMU KaXaoro Bujaa. B mpaBom cTonOnE yKa3aHbl IMTyHKTHI

HacCTOAIICTO HOCO6I/I$[, rac HacTCsA AC€TAaJIbHOC OITMCaHHuC
COOTBETCTBYIOIIMUX T'PYII PEMICHUM U CBA3aHHBIX C HUMU IIPABUJII UTPHI.
Tabm. 1.1
PEIHEHUA TIO TIIPOU3BOACTBY W PEAJIM3ALNU
MPOAYKLIUN
I'pynna pemennii KonkpeTHble pemeHus ITyHKT
IToxynka oGopynoBaHus Tun nokynaemoro 2.1
000pynoBaHUS

ITepuo paccpOYKH OTLIATHI
Tun oGopynosaHusl,
MOJTy4aeMOT0 B JIN3HHT
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JlOCpOYHBIii BBIKYII IIPpEIMETA
JIM3MHIa

[Tokymka cbIpbst Tun nokynaemoro celpbs 2.2
KonnuecTBo nokynaemoro
CBIPBS
[Iepuon paccpoydku OILIATHI
[Tpou3BoACTBO TPOIYKITMH KonuuectBo cmen 2.3
KoaddunmenT 3ansroctu
Omnata Tpyaa YpoBeHb o1u1aThl Tpyaa 2.4
KonTtposs xauectBa YpoBeHb pacxo0B 1o 2.5
KOHTPOJIIO Ka4eCTBa
[Tponaxka nmpoaykiuu [lena npoaykiuu 2.6

Pacxonbpr Ha pekitamy

CraBKa KOMHCCHOHHBIX IO
cOBITY

IIepron paccpoyku OrIaThl

Hons dbakropunra

Crucanne 000pyaoBaHUs Howmep 3akpriBaemoro iexa 2.7

[Ipomaxa cbIpbs KonwgecTBo  mpojaBaeMoro 2.8
CBIPbs

1.1.3. MuBectuniionHo-puHaHcoBas nesaTenbHocTh [Ipennpusarus

[Tporpamma «BU3HEC-KYPC: Makcumym» MoO3BOJISIET TIyOOKO
MPOYYBCTBOBATh CYITHOCTh (DUHAHCOB020 MEHEODNCMEHMA, T.€. HAYKH 00
ynpasieHun ¢uHaHcamu kommaHuil. [lonb3oBarento npuaercs pemarhb
npoOJIeMbl, C KOTOPBIMU CTaJKUBAIOTCS (PMHAHCOBBIC MEHEIKEPhl HA
paKkTHKE.

KitoueBbiMu mipobsieMamMul PMHAHCOBOT'O MEHEHKMEHTA SIBJISIIOTCSL:

- BBIOOp HaIpaBJI€HUS JOJITOCPOYHBIX NHBECTULINNA;

- BBIOOP  HMCTOYHHUKOB  (DUHAHCUPOBAHUS  JOJITOCPOUYHBIX
WHBECTUIINMN,

- ympaBieHue OOOpPOTHBIMU aKTHBaMH U, B IEPBYID O4YEpElb,
JEHEKHBIMU CPEICTBAMMU.

Ilepass w3 »3TUX  mpoOJeM,  SBISIOMIASCA  IPEAMETOM
UHBECMUYUOHHOU NOJUMUKYU, CBOJUTCS B WUIPe K BHIOOPY MEXIY
pazIMYHBIMU BUJAMHU U THUIIAMHM IOKYIMaeMoro o0OpyaoBaHus (CM. .
2.1). Metonpl pelieHUsT BTOPOM M TPEThbEeW MPOOJIEM ONPEaesioT
00J120CPOUHYI0 U KPAMKOCPOUHYIO (PUHAHCOBYIO NOJUUKY .

Wcrounukamu (QUHAHCUPOBAHUSA JOJTOCPOYHBIX HHBECTUIIMM B
UTpe CIyXkarT:

- HepacnpeneaeHHast IpuObUIb U MPOYKE BHYTPEHHUE UCTOYHUKY;

- 0aHKOBCKHUE KPEUTHI;

- DMHMCCHS aKIUM;

- IU3UHT 000pYIOBaHUS.
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HanOonee BBIrOAHBI BHYTPEHHHE HCTOYHUKH (PUHAHCHUPOBAHMS,
NOCKOJIbKY OHH HE IMOPOXIAIT JIOMOJHUTENbHBIX 3aTpaT B BUJE
OPOLICHTOB MO KpEAuWTaM W JM3UHTY WM JUBHJICHJIOB 10 HOBBIM
akiusaM. OHaKo o011ee 00yCTPOMCTBO UTPhl TAKOBO, UTO HAJIAKUBAHUE
U paclIMpeHHe NpPOU3BOACTBA MNpOoAyKIMU Buaa B u, ocobenno, C
TOJIBKO 32 CUET BHYTPEHHUX HCTOYHUKOB MPAKTUUYECKH HEBO3MOKHO B
CUJIy 3HAQUYUTEIbHOCTH TpeOyemMbIX JUIsi 3TOr0 HHBECTULIMA B
obopyaoBaHue. B To ke BpeMs 3TH MPOU3BOJICTBA 3HAYUTEIILHO OoJiee
BBITOJIHBI, YEM MPOU3BOACTBO MpOAYKIMHU Buaa A. IloaTomy nobuthbcs
BBICOKUX pE3YyJbTaTOB B WIPE MOXKHO JIMIIb, NpuOeras K BHEIIHUM
MCTOYHUKAM C LEIbI0 MPUOOPETEHUs AOPOTrOCTOSIIEr0 000pYIOBAHUS
BunoB B u C.

B cBow ouepenpb, ¢puHaHCOBas MOJUTHUKA BKJIIOYAET B ce0s psf
OTHOCHUTEJIbHO 000COOJIEHHBIX HalpaBlieHU. B 7aHHOI Urpe TakoBBIMU
ABJISIIOTCSL:

- KpeoumHuas NoIUmuKda,

- 0eno3umHas NOAUMUKAQ,

- OUBUOEHOHAA NOJAUMUKA,

- OMUCCUOHHAS NOJUMUKA,

- ponoosas norumuxa.

DT BUIBI (PUHAHCOBOM MOJUTUKHU PEATU3YIOTCS IMOJIb30BaTElIEM
yepe3 yHpaBJIECHUYECKUE PEIICHUS, CIIUCOK KOTOPBIX MPUBEAEH B TaOJI.
1.2. CmpaBa yka3zaHbl IYHKThl HACTOSIIETO MOCOOMs, TAEe Jaercs
JETANIBHOE ONMCAHUE COOTBETCTBYIOIIUX IPYMI PELICHUN U CBSI3aHHBIX
C HUMU IPABUII UTPBI.

Tabun. 1.2
PEHIEHWA 110 ®PUHAHCOBBIM OITEPAILIUAM
['pynma pemenuni KoHnkpeTHbie peneHus [TynkT
[lonyyenue u BO3Bpar Cpok kpenura 2.9
KpEIUTOB Cymma kpeauta
Howmep JIOCPOYHO
BO3BpAIlaeMOro KpeauTa
OTKpbITHE U 3aKpBITHE Cpok neno3ura 2.10
JIETIO3UTOB Cymma neno3uta
Howmep JIOCPOYHO
3aKpHIBAEMOTO JICTIO3UTA
Brimnata nuBuaeHIoB JMBHACHIBI HAa aKITHUIO 2.11
BrImyck 1 BBIKYIT aKIIHii Komnnuectso BBIITYCKaeMBbIX 2.12
Ak
Komnnuectso BBIKYTIa€MBbIX
Ak
Iloxynka akumii Apyrux O0BeM NoKyNKH 2.13
OpraHu3aIuii BepxHsisi u HWXKHSS TpaHUIIBI
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LIEHBI

VKkazaHue O  COXpaHEHUU
3as1BKU

[Ipopaxka akumit 1pyrux O06bem npogaxu 2.14
OpraHu3anum BepxHsie M HMKHSAS TpaHULB
LIEHBI

VkazaHne O  COXpaHEHHH
3asiBKU

1.1.4. Pernounoe okpyxenue [Ipennpusitrs

N3 ckazanHoro cuaexyer, uro Ilpeanpustue nOeUCTBYeT B
PBIHOYHOM OKPYKEHHH, YCIIOBHO IMOKa3aHHOM Ha puc. 1.2.

Ha poeiHkax oOopynoBanus U cwipbs lIpennpusitue npuodperaer
COOTBETCTBYIOILIUE CpPEACTBA MPOU3BOACTBA. Tam  mpemnaraercs
HECKOJIbKO HMX THUIIOB MO KaXJIOMy BuUAYy npoaykuuu. Ilonb3oBarento
OPUAETCS BBIOMPATh MEXKIY «IOPOTMM M XOPOILIUM» U «IEHIEBBIM, HO
noxyxe» (cm. m.am. 2.1, 2.2). Ha 3Tux e pblHKax NpoJaeTcsi CIIMCAHHOE
000pyI0BaHKUE U HEHYKHOE ChIpbe (CM. 1.11. 2.7, 2.8).

( 7\
Poinox T'ocynapcTBo
( 7\
L 000py10BaHUA ) PoIHOK
N NPOIYKIMHU
PoIiHOK IIpennpusTue ~
ChIpbS ~ N
PoiHok
N N
PoiHoK \ Altu J
Bank
TpyAa
-
Kpenutnbi Hdeno3uthbl

Puc. 1.2. PetHouHOE OkpyxeHue [Ipeanpusitus

B nanHOM urpe mosib30BaTeNb HE MPUHUMAET SBHBIX PELICHUN 10
IpUeMy ¢ YBOJbHEHHIO pabouux. OITH TPOIECCHl IPOUCXOIST
ABTOMAaTUYECKH B PE3yJbTaTe I€PBOHAYAIBLHOTO YCTAHOBJIECHHUS U
MOCJIEAYIONIEr0 U3MEHEHUS KOJIMYECTBA CMEH B JICMCTBYIOIIUX 1IeXax. B
TO K€ BpEMsI MOJIb30BaTeIb JOJDKEH 3a00TUTHCS O TOM, YTOOBI paboune
[Ipennpusarus nojgy4daniu AJOCTOMHYIO 3apIuiaTy OTHOCUTEIBHO CPEIHETO
YpOBHS 3apa0OTHOM IUIaThl Ha PBIHKE Tpyda. B IpOTUBHOM ciydae
Ka4eCTBO MPOJYKIIUH OKAXKETCS HU3KHUM, a padodne HAYHYT ITOHEMHOTY
YBOJIBHSATBCS, U TIPUJIETCSA HECTU JOMOJHHUTEIbHBIC PACXObl IO HOBOMY
Haiimy (cMm. 0. 2.4).
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HanOonee Ba)XHBIM B UTPE SIBISETCS PBIHOK TOTOBOW MPOIYKIIHH,
rne  [lpeanpusitue BcTymaer B KOHKYPEHLIMIO C  JIPYTUMH
[POU3BOJUTENSAMU AHAJIOTMYHON INPOAYKIMU. B HMHAUBHAYAIHHOM
BapHMaHTe UIPbl CKPBITBIX KOHKYPEHTOB MOJEIHUPYET KOoMIbloTep. B
KOJLUICKTMBHOM BapHAHTe K HUM JOOABJISIOTCS SBHbIE KOHKYPEHTHI B
BUJIE ApYyruX KoMauHn ((pupM), ydacTByroluX B urpe. MHCTpyMeHTamMu
KOHKYpeHIIMM ((pakTopamu crnpoca) B UIpe ClyXaT LleHa U KadeCTBO
OPOIYKIIMH, pacXOAbl HA PEKJIAMY, YPOBEHb KOMHUCCUOHHBIX IO COBITY, a
TaK)XK€  MPEAOCTABJICHUE  MOKYyHaTelsiM  pacCpovyeKk  OIUIAThI
PUOOPETCHHON TTPOIYKIHH (CM. ILII. 2.6).

Ha poiake aknuii [Ipeanpusarue BoicTynaeT ABOIKUM obOpazom. C
OJIHOM CTOPOHBI, OHO MOKET MPOU3BOAUTH MEPBUYHOE PA3MEIICHUE U
MOCJIEAYIOUIUN BBIKYIT COOCTBEHHBIX akiuii (cMm. 1. 2.12), a ¢ apyrou, —
NOKynaTh M MpOAAaBaTh aKUMU APYrHX opraHuzamui (cm. m.a. 2.13,
2.14).

B3aumopelictBue ¢ 0aHKOM BBIpAXKaeTcsi B TOM, YTO, C OIHOM
ctopoHbl, Ilpennpusitue MoXeT OpaTh TaM KpeAUThl, a C JPYrou,
pa3MmeniaTh CBOOOIHbIE JEHEKHBIE CPEJICTBA B BUJIE JICTIO3UTOB, PUUEM,
0 BBIOOPY TOJIb30BATENS, HA Pa3HbIE€ CPOKH M, COOTBETCTBEHHO, O]
pas3HbIe MPOIEHTHBIEC CTaBKH (cM. 1.11. 2.9, 2.10).

['ocymapcTBO B YCIIOBHSIX PHIHOYHOM 3KOHOMHUKH HE BMEIIMBACTCS
B JEATENbHOCTh XO3SMCTBYIOIIUX CYOBEKTOB. Bmecte ¢ TeM OHO
yCTaHABJIMBACT TMpaBUja, KOTOPBIM O00S3aHO TOJYUHATHCS Jr0Oas
opraHusauus. B yacTHOCTH, pedb UIET O HAJIOTOBOM 3aKOHOJIATEIbCTBE,
a TaKXe MpPaBWIAX BEACHUS OYyXrajJTEepCKOIro y4yeTa M COCTaB/ieHUA
dunHaHcoBoM (OyxraaTepckol) OT4EeTHOCTU. VMIMEHHO 3T MOMEHTHI
orpaxeHnsl B nporpamme «bU3HEC-KYPC: Makcumym», npudem B UX
poccuiickoit crieruduke.

1.1.5. Yder, OTYETHOCTD, aHAIU3 JCSITCILHOCTH

[Ipouecc ympaBiieHHs pealbHbIM MPEANPUATAEM HE CBOIOUTCS K
MPUHATHIO PELICHUN. BaXXHEMIIMMU 3JIEMEHTAMHU CUCTEMBI YIIPABIICHUSA
ABJISIFOTCSL YUYET, OTYETHOCTh U AHAJIM3 PE3YyJbTaTOB AesATenbHOCTH. Ha
UX OCHOBE, a TaKX€ Ha OCHOBE aHAJIN3a BHEIIHETO OKPYKEHUS
OCYHIECTBIIAETCSI TAKTUYECKOE M  CTPATErM4eCKOe IUIAHHMPOBAHME
AESTENIbHOCTA OpraHu3allud B LENSIX BbIPAOOTKH MOCIEIYIOIINX
YIIPABJIECHYECKUX PEIICHUM.

[ToaTOMY Ba)XHO 3HATh, KAK OPraHU30BAH YYETHBIA IPOILECC HA
OpeanpusTUsiX, Kakue (OpMbl OTYETHOCTH MCHOJB3YIOTCS Ha MPAKTHUKE,
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KaKOBbI OOIICIPUHATHIE METO/IbI aHAIU3a U IUIAHUPOBAHUSI (PUHAHCOBO-
XO35IUCTBEHHOM JIESATEIILHOCTH U T.II.

Urpa «bU3HEC-KYPC: Makcumym» JaeT  YHUKAIbHYIO
BO3MOKHOCTh HAIJISITHOTO M3YYEHHUSI BCETO KOMIUIEKCA 3TUX BOIPOCOB.
B nmporpamMmme AEMOHCTPUPYIOTCA OCHOBHBIE CTaJWM IIpolecca
ynpasieHus (puc. 1.3).

IIpunsiTHE ypaB/ieHYeCKUX peleHuil

DOUHAHCOBO-X035IliCTBEHHAs ACeATCIBHOCTD

/

Byxranarepckuii yuer

Ynpasiaendeckasi, pMHAHCOBAsA
U HAJIOTOBAasi 0TYETHOCTH

/

AHanu3 u IVIAHHPOBAHUE TCATECJIbHOCTH

. J

Puc. 1.3. IIpouecc ynpasnenus I Ipennpustuem

['maBHyt0 posib B cOOpe, peructpainu u 00001eHuu nHHOpMaIuu
O JIEATEIbHOCTH TPEANPUATUS HUTPaeT  OyXeanmepckuu  yuem.
[Tonb30BaTenb MOXKET HArJsAHO HAOII0IaTh, KakK MPUHSATHIE UM
yIpaBJICHYECKHUE PEIICHUS TPeoOpa3yloTCs B pe3yJIbTaThl ACSITEIbHOCTH
U KaK 3TU pe3yJbTaThbl OTPAXKAIOTCA B Yy4€T€ IO HPUHYUNY OBOUHOU
3anucu B COOTBETCTBUM €  TpeOOBAHUSIMU  POCCHICKOIO
3akoHoAaTenbcTBa. O pazmenax — mporpamMMbl, — MOCBSIIEHHBIX
OyXTaJlTepCKOMY Yy4Ye€Ty, pacCKa3blBaeTCa B IJIaBeé 4 HACTOAIIETO
nocoousl.

bonee TOYHO, peub TaM HIET O CUHMEMUYECKOM Yuyeme Kak
LHEHTpaJIbHOM pasjeiie OyXraaTepcKoro ydera, TIe COoOuparoTcs
CBOJIHbIC JJaHHBIC O AEATE/NIbHOCTM OPraHU3auMn ¢ HUCIOJIb30BAHUEM
TOJIKO CTOMMOCTHBIX TIOKa3zaTeneil. B mporpamme mojgHO mpeacTaBiieH
U aHanumuyeckuil ydem, 1EJIbI0 KOTOPOro SIBISIETCS COOp JeTanibHOU
uH(opMaIMs O COCTOSHUM U JBUKCHUM TE€X WM UHBIX OOBEKTOB yueTa
C MCIOJIb30BAHMEM HE TOJBKO CTOMMOCTHBIX, HO M KOJMYECTBEHHBIX
nokaszatesneil. TakuMu O0OBeKTaMu SIBJISIOTCS: BUABI MPOAYKIIUU, BUJIbI
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ChIpbS, JCHCTBYIOIIME II€Xa M YCTAHOBJIEHHOE TaM O0O0OpYJOBaHUE,
KOHKPETHBIC KPEIUTHI U JCMO3UTHI, TAKEThl aKIUH U T.I1.

[Ipu >TOM IEMOHCTPUPYETCSI HPUHYUN eOUHCINBA CUHIMEMUYECKO20
U aHaIUmMuyecko20 yyema: JIOOOW CHUHTETUYECKUN TMOKa3aTellb
NOpOXKJIAaeTcs B TIporpaMMe Kak CyMMa CTOMMOCTHBIX —OIIEHOK
COOTBETCTBYIOIIUX aHAIMTUYECKUX TTOKa3aTemei.

AHQINTUYECKUN Yy4YE€T TPAKTYeTCd B MpPOrpaMMme, C OJHOMU
CTOPOHBI, KaK 4acTh OyXrajJTepcKoro y4era, a ¢ Jpyrou, Kak OCHOBHas
COCTaBJSIIOIIASL  ynpasienyeckou omuyemHocmu. BMmecte ¢ TeMm
yIpaBJIEHYECKass OTYETHOCTh COJEPKUT W Takylo UHOOpMaIuIO,
KOTOpas, He SIBJSSCh OOBEKTOM OYXTalITEPCKOTO Yy4eTa, OXBAThIBAETCS
CUCTEMOM OIEpaTUBHOTO ydeTa W HaOMoACHUSA. ITO, HAIpUMED,
uH(popMalMsi O pBIHKAX, TEXHUYECKOM COCTOSIHUM O0O0OpYyIOBaHUS,
KauyecTBe  NPOAYKIMM ©  T.J.  YTOpaBJeHUYECKass  OTYETHOCTh
npeaHa3HaueHa  JUIA  BHYTPEHHMX  HYXJ  Ipeanpustuas. Ee
MOJIL30BATENISIMUA SIBJISIFOTCSI PYKOBOJACTBO M MEHEKEPHI Pa3IMYHBIX
YPOBHEW KOMITAHUH.

B T0 e Bpems ¢uuancosas (byxeanmepckas) omuemHOCHb
OpEeAnpUsaTUsl TpeJHa3HaueHa, B TMEPBYIO OYEepedb, IS BHEUIHUX
MOJIb30BATEIECH: aKI[MOHEPOB, KpEJIUTOPOB, MOTEHI[UAITLHBIX
MHBECTOPOB, HAJIOTOBBIX OPraHoB U Np. B Buay myOau4yHOro Xapakrepa
¢buHaHCOBOM OT4YeTHOCTH, €€ (Qopmbel (B oriauuue oOT GdopM
yIPABICHYECKOW OTUYETHOCTHU) PETJaMEHTUPYIOTCS TOCYAapCTBOM B
BUJIE NpUKa30B MunuctepcTBa puHaHcoB PO.

B nporpamme mnpuBoAsSTCS OCHOBHBIE (OpMbl (HPMHAHCOBOM
(OyxranTepckoi) OTYETHOCTH:

byxrantepckuii 6anaHc

OTt4eT 0 MpUOBLIAX U YOBITKAX

OTt4eT 00 U3MEHEHUAX KanuTasa

OT4YeT 0 IBMIKEHUU JICHE)KHBIX CPEICTB

B rnaBe 6 pacckasbiBaeTcs, KaKuM OOpa3oM COCTABIISIOTCS 3TH
(GbOopMBI Ha OCHOBE JIaHHBIX CUHTETUYECKOT0 OyXTaJTepCKOro y4eTa.

B mnporpamme mnpencTaBieHbl BCE OCHOBHBIE HAIO2U, KOTOPBIE
JOJKHBI YIIJIAUMBATh POCCUIICKHE OpraHu3anuu coriacHo Hanozogomy
kooekcy Pd:

- HQJIOT Ha J0X01bl (DU3NYECKUX JIUIL;

- HAJIOT Ha MPUOBLIIb;

- HAJIOT Ha JAVBUJICH/IBI;

- HaJIor Ha JO0OaBJIEHHYIO CTOUMOCTb;
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- HAJIOT Ha UMYILIECTBO.

OTCYyTCTBYIOT  JIMIIIb  YaCTHBIE  HAJIOTH, OTHOCAIIHUECS K
ONpPEACICHHBIM BHUJIAaM JEATEIbHOCTH WM K ONPEACICHHBIM BHUJaM
MMYIIECTBA, KOTOPHIM BJIAJICET OpraHu3aius (akiu3bl, TPAHCIOPTHBII
HAJIOT, HAJIOT Ha UTOPHBINA OM3HEC, 3€MENbHBIN HAJIOT U JIp.).

[Topsimok pacdera M0O0r0 HAJOra UMEET PErIAMEHTUPOBAHHYIO
dbopMy, HasplBaeMylo Hanozoeou  Oexnapayueti. COBOKYIHOCTb
HaJIOTOBBIX JICKJIApalKi, KOTOPBIE JIOJKHA MPEACTABIATh OPTaHU3ALMS
B HAJIOTOBBIE OpraHbl, 00pa3yeT €€ HAI0208)I0 OMYEMHOCHb.

1.1.6. I'naBHbIe TOKa3aTeN 3P(HEKTUBHOCTH U UTPOBOM pEUTHHT

BMmecte ¢ tem, «bU3HEC-KYPC: Makcumym» — 3TOo, TpexIe
BCEro, JEJIOBas Wrpa, rJe Haao AOOUThCS ycmexa B YIPaBICHUU
IIpennpusarueM depe3 NpeosoIeHUE BHEIIHEW KOHKYPEHTHOM cpenbl. B
CBSI3M C OTUM BO3HMKAET BaXXHbIH BOMNPOC — KaK H3MEPATH
3 PEeKTUBHOCTH yNpaBICHUS?

N3 Teopuu W TpaKTUKU YyMpaBjeHUs HA IOCTABJICHHBIA BOIPOC
HEJb3S MOJYYUTh OJJHO3HAYHOrO OTBeTa. Kaxknas peanbHass KOMIaHUs B
JIMIIE €€ BBICIIMX MEHEIKEPOB M COOCTBEHHUKOB BIIPAaBE BBHIOMPATH
CBOIO CHCTEMY OIIEHKH PE3yJIbTaTOB, OMPENETSAIONIYI0 e Ou3Heca.
['oBops B o0OmEM, CHUCTEMBI OIEHKHM Oa3supylroTCs Ha HIEAX
MaKCUMU3aluu (WM JOCTUXKEHUSI BBICOKOTO YPOBHS) T€X WJIM HHBIX
MOKA3aTeJIel CIEAYIOIIEro THIIA!

- MPpUOBLIN KOMITAHUH;

- IOXOJITHOCTH BIJIOKEHHOTO KANUTama;

- 0oraTcTBa COOCTBEHHHUKOB;

- puHAHCOBOM YCTOMYMBOCTH KOMITAHUH.

PeanbHble cuCTEMBbI OIEHKH A()PEKTUBHOCTH PEAKO OBIBAIOT
ctporo ¢opMann3zoBaHHBIMU. OOBIYHO OHHM CBOASTCSA K KaU€CTBEHHOMY
aHaJu3y OIMpENIeICHHON COBOKYITHOCTH BBIOpaHHBIX Iokazatenei. Jliis
y4eOHOM JEeJIOBOM WIphI JIYYIIE MOJAXOAUT YETKUM KOJIHMYCCTBEHHBIIN
KpUTEPHUI, Ha KOTOPBII MOTYT OpPUEHTUPOBATHCA KaK 00ydaronuecs, Tak
U TIpENoAaBaTeNt, UCIIONb3YIOIIUE UTPY B YUEOHOM IpoILIECCe.

B nanHOM mporpaMme MPUMEHSIETCS CIEAYIONAsA CUCTEMA OLIEHKU
s PeKTUBHOCTH yIIpaBIICHUS, KoTOpas YIOBJIETBOPSIET
OOLIETEOPETUUECKUM TPEOOBAHUSIM, C OJIHOM CTOPOHBI, U CYIIHOCTH
UTPBI, C APYTOM.

Cpenn Bcex BO3MOXHBIX BApHUAHTOB B KauyeCTBE 2l1ABHLIX
noxasameieil d@pexmusHocmu BEIOPAHBI:
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- TOJIOBast uucmas npudvlib — 4YWCTas NPUObLIb, TOJYYEHHAs
[Ipennpusaruem 3a nocineaaue 12 MECANEB UTPHI;

- TOAOBast peHmabenbHOCmb  COOCMBEHHO20  KANUmaua —
MPOIEHTHOE OTHOIIEHUE T'OJJOBOM YUCTOW MPUOBLIN K CPEAHETOJIOBOMY
COOCTBEHHOMY KaIlUTaJly;

- PLIHOYUHASA YeHa aKYUU.

[Ipu »TOM TMOA CcoOCMBEHHbIM Kanumaiom TIOHUMAETCS CyMma
JIEHE)KHBIX TOCTYIUICHUH OT BBITyCKa COOCTBEHHBIX aKIUh U
HepacnpeaeneHHon npudbun [pennpustus.

Ha ocHoBe T1yaBHBIX mnokazarened 3(P(EKTUBHOCTH IO
ONpPEIECICHHBIM  TpaBUjiaM,  CTPOMTCS  MHTErpalibHas  OLICHKA
3(peKTUBHOCTH, Ha3bIBaEMasl uUcpoBvIM petimurHeom. MakcuMuzaius
ATOr0 YMCJIOBOTO MTOKA3aTeId U CYUTACTCS TJIABHOU LIEJIBIO UTPHI.

3aMeTuM, 4TO B OTJIWYHE OT YUCTOM MPUOBUIM U PEHTAOCIHLHOCTH
COOCTBEHHOTO KallMTajla, KOTOPhIE PACCUUTHIBAIOTCS IO OJHO3HAYHBIM
npaBujiaM, MOJICIMPOBAHUE  PBIHOYHOW IIEHBI aKIUU  MOKHO
OCYILIECTBIISATh pa3IudHbIMU criocodbamu. Ilonxon, mpuMeHsieMblid B
JAHHOM MpOrpaMMe, U3J1aracTcsi HUXeE.

1.1.7. Mexanu3m (hopMUPOBAHUS PHIHOYHOM IIEHBI aKITUN

Ha mpakTuke pbhlHOYHAsI II€HA aKIMM 3aBUCUT OT (PMHAHCOBOIO
MOJIOKEHUSI KOMITAaHUU, pa3Mepa BhIIUIAYMBAEMBIX JUBUACHIOB, a TAKXKE
OT OrPOMHOTO YHCJIa PHIHOYHBIX, OOIIEIKOHOMUYECKHUX, MTOTUTHYECKUX
U Jgaxe ncuxosorndyeckux  (aktopoB. IIOCKOJIIBKY  OCHOBHBIM
IPEIMETOM HAILIEW WIPbl SBISIETCS ynpasieHue llpennpusrtuem, HeET
HEOOXOJAMMOCTH YYMTHIBaTh 3JE€Ch BCE MHOTI0o00Opa3ue BHEIIHUX
¢dakTopoB. B mNpOTUBHOM cilydae OIlEHKa JEHCTBUM MOJIb30BaTEIs
(MTpOBOM PEUTHHT) OKaXXeTCsl B 3aBUCUMOCTH OT HEOXHJAHHBIX
COOBITHI, HA KOTOpbIE OH HHUKAaK HE MOXKET TMOBIUATh. B Takoii
CUTyallMd  HEBO3MOXKHO  COIIOCTABJATh  YCIEIIHOCTh  JICHUCTBUU
MOJIb30BATENsl B pas3Hble MEPUOABI UTPHI U, TeM OoJiee, B pPa3HbIX
UTPOBBIX KypCax.

[ToaTOMy MBI BCTa€M Ha MO3ULUU DYHOAMEHMANLHO2O AHATU3A —
TEOPUH, COIVIACHO KOTOPOM JWHAMHUKA PHIHOYHOM IIEHbI aKIHUHU
onpenensiercs (PUHAHCOBBIM IMOJOKEHUEM M JUBUCHIHON MOJUTUKON
KOMIIQHUH.

[TosTomy MBI UCTIOIb3yEM CIIEUAIIbHBIN aJICOPUTM
dbopMUpOBaHUS PBHIHOYHOW IIEHBI AaKIMH, KOTOPBHIM B HaMOOJBIICH
CTENIEHH OTBEYACT CYTM UIPbl M B TO K€ BPEMSA YUYUTHIBACT
00IIIeTEOPETHICCKHUE TTOTOKCHHUS.
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[Ipexae Bcero, Mo HAIIUM MPEATONOXKCHHUSM, PBIHOYHAS IIE€HA
aKIIMM HE MOXKET OITyCKaTbCS HUXKE €€ HOMUHANbHOU CMOUMOCMU,
paBHOI1 1 ThIC. pYyO.

B HOpManbpHOW cHUTyallid PHIHOYHYIO IIEHY aKIIMH ONPEACIISIOT B
UTPE CIEAYIOIINE ABa MOKA3aTeIs:

- Oyxeanmepckas (banancoeas) cmoumMocms aKyuu — OTHOILICHUE
COOCTBEHHOT'O KanuTayia K o0IIeMy KOJIMYECTBY aKIMi, HAXOASAIINXCS B
oOpallleHuY;

- UHBECMUYUOHHAS OYeHKA aKyuu — OTHOIICHHE IWBUJCHIOB Ha
aKIMIoO, BBIIJIAYCHHBIX 3a moclieqHue 12  wmecsieB, K  CTaBKe
pedunancuponanus Lb.

OcHoBHOE T0I0KeHHE (GYyHAAMEHTAJILHOTO aHalM3a COCTOUT B
TOM, YTO OyXTrajaTepcKas CTOMMOCTb aKIMH MPECTABISIET COOOM IIEHTP,
K KOTOPOMY JOJDKHA TSTOTETh PBIHOYHAS II€HA aKIUHA. ITO MOXHO
000CHOBATH JIByMsl CIIOCOOAMH.

C OmHOW CTOPOHBI, KaK Y€ OTMEYaJIoCh, COOCTBEHHBIN KaIlmMTall
€CTh CyMMa TIOCTYIUICHHMM OT BBINyCKa aKIUid KOMIIAHUHU W
HEpacHpeACICHHOW  MpHOBLIM,  OCTAloImIeHCs  IMOCJe  BBIIUIATHI
muBuaeHnoB. IloaToMy, Mo cBoemy OIpeaeneHuto, Oyxrajirepckas
CTOMMOCTh aKI[MU CKJIAJIbIBACTCSI M3 CpEIHEU IEeHbl, YIUIa4ueHHOM
MHBECTOpaMHU 3a akuuio (IpW  TMEPBUYHOM  pasMelieHuu), W
HepacnpeAeICeHHOW NpUObLIN, TPUXOAIecs Ha ogHy akuuio. C 3Toi
TOYKW 3PEHUSI MOXKHO CKa3zaTh, YTO OyXTajiTepcKasi CTOUMOCTb aKIIUU
MOKa3bIBAET, CKOJIbKO BJIOKEHO B OJHY aKIMIO JTUOO B BHUJIEC MPAMbBIX
MHBECTHUIMH, MO0 B BHUJIEC KamuTadu3alMu NpUObLIM, T.€. OTKa3a OT
JTUBUJICH]IOB.

C npyroil CTOpoHBI, B OyXraaTEepCKOM y4deTe Bcerja coOJroaacTcs
OCHOBHOe OyxeanmepcKoe ypasHeHue:

Axmuevt = Coocmeennviit Kanuman + Qoazamenvcmaa.

DTO ypaBHEHHE MOXHO TIEpenucaTh B BUJIE:

Coocmeennwiit kKanuman = Axkmuewvt — Oda3amenscmea.

Otcrona cneayer, 4yTo OyXxrajaTepckass CTOMMOCTb aKIIMM MOKET
TPAKTOBAThCS KaK CyMMa JI€HET, KOTopas JOCTAHETCS BIAAC/IbIy aKIIMU
B Cllydyae JIMKBUJALMKM KOMIIAHUM, TOCTE MPOJaKU BCEX €€ aKTUBOB
(MMyIIeCcTBa) MO YYETHBIM IIEHaM U TMOTAIICHHS BCEeX 00s13aTEIbCTB.

Takum 00pa3om, ¢ 00erX TOUYEK 3peHUs OyXTalTepcKas CTOMMOCTD
aKIMHU BbIPAKACT BHYTPEHHIOKO IIEHHOCTh aKIHMH,

B TO xe BpeMs BTOpOM W3 YKAa3aHHBIX BBIIIC IOKAa3aTelIen —
WHBECTUITMOHHYIO OIEHKY aKIIUM — MOKHO TPaKTOBaTh KaK BHEIIHIOIO
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LHEHHOCTh aKIuM. B camoMm Jiernie, 3TO OTHOIIICHUE BhIPAKAET JICHEKHYIO
CyMMYy, KOTOpas CIIOCOOHA MPUHECTH ajJbTePHATHBHBIM JOXOJ] B BHJC
IPOIICHTa, PABHOTO JaHHOW CymMMe MUBHACHAOB. [l03TOMY B yCIOBHSX
CBOOOJHOTO (PMHAHCOBOTO PBIHKA, TJ€ WHBECTOPHI MOTYT BBIOUPATH
MEXIy HaIpaBJICHUSIMHA HWHBECTHUIMM, YBEIUUYCHHUE HWHBECTHIIMOHHOM
OIICHKH (BETMYMHBI BHITUIAYMBAEMBIX JTUBUICHIOB) JOJKHO MO3UTHBHO
BJIUATH Ha PHIHOYHYIO IIEHY aKIIHH.

31ech clieayeT MOMYEPKHYTh, YTO Ha MPAKTHKE WHBECTUIIMOHHAS
OIICHKA aKIuu (HOPMHUPYETCS KaKJIbIM HHBECTOPOM CaAMOCTOSITEIBHO C
y4eTOM Pa3HOOOpa3HBIX aJbTEPHATHUBHBIX BIIOKEHUU, KOTOPHIC €My
noctynHbl. IMu MOTYT OBITH: OTKPBITHE JICIIO3UTOB, NMPEAOCTABICHUE
KpEIWTOB, TIOKyIKa  TIOCYJapCTBEHHBIX  oOymranmii ©W  T.1.
COOTBETCTBEHHO, CTaBKa JIOXOJHOCTH, C KOTOPOHW CpaBHUBAET
KOHKPETHBIM HMHBECTOP TOAOBBIC JHUBHUIACHIALI HAa aKIWIO JaHHOM
KOMITAaHUH, MOXKET OBITh pa3HON. DTUM, IIOMHMO IIPOYETO, OOBSICHICTCS
3HAYMTENIbHAS HEOMPEIeIeHHOCTh B (DOPMHUPOBAHMM PHIHOYHOU IICHBI
aKIMHU Ha TIPaKTHKE.

B nmporpamme npu pacdyeTe MHBECTUIIMOHHOW OIICHKHM aKITUW IS
OMPENIETIEHHOCTH UCIIONb3YyeTCAd «CTaBKa peduHaHcupoBanus [Iby,
BCETJ]a paclojararomascs MeXIy CTaBKaMu MPOLIEHTa MO KpeauTaM U
JENOo3UTaM M BBIpaXKawIlas TakuM o00pa3oM CpeAHUN YpOBEHb
JIOXOJTHOCTH B (DMTHAHCOBO-0aHKOBCKOM cepe.

C y4eToM CKa3aHHOTO, B MPOrpaMMe MNPUMEHSIETCS MEXaHU3M
(dbopMHUpPOBaHUSI PHIHOYHOM IIEHBI AKIMH, MCIOJb3YIONIUN CIEIYIOLIne
3aBUCHUMOCTH:

- pPBIHOYHAS II€HA aKIMM BO3pACTaeT IO MEPE YBEJIMYCHHUS Kak
OyXTaJTepCKOM CTOMMOCTH aKI[MU, TaK WM WHBECTUIMOHHON OIICHKH
aKI1u;

- eCOM WHBECTUIIMOHHAsT OILICHKAa AaKIMM  COBMAJaeT ¢
OyXTaJTepCKOM CTOMMOCTBIO aKIMW, TO pPbIHOYHAS II€HA AaKIUH
paBHsIETCSl OyXTalTepCKOM CTOMMOCTH U, 3HAYUT, IPU WHBECTUIIMOHHOMN
OILICHKE, pacrojararomencss Huxe (BbIIe) OyXraJTepCcKoil CTOMMOCTH,
pBIHOYHAs 1IeHa OyJeT HUXe (BBIIIEC) OyXraaTepcKoi CTOMMOCTH;

- €CIIM WHBECTUIIMOHHAA OIlEHKAa paBHA HYJIO (IUBUACHIBI HE
BBITIJIAYMBAIOTCS), TO PBIHOYHAS II€Ha OyAeT paBHA OyXraaTepckou
CTOMMOCTH, YMHOXXCHHOM Ha HEKOTOpbIH KOIDOUIIMEHT MEHbIIIE
CAMHUIIBI;

- MPU TEOPETUUYECKOM YBEIMUYECHUH WHBECTUIIMOHHON OIIEHKH 0
OECKOHEYHOCTH TIPH 3aJJaHHOW OyXrajJTepCKOW CTOUMOCTH PHIHOYHAS
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IeHa OyJIeT AaCUMITOTHYECKH NPUOIMKATHCS K  OyXraiaTepckou
CTOMMOCTH, YMHOKCHHOM Ha HEKOTOPbhId KO3(PPUIIMEHT OoJibliie
CIMHULIBL;

- IIPYU TEOPETUUYECKOM YBEJIMUECHUHU OYyXTaJITEPCKOW CTOMMOCTH J10
OCCKOHEUHOCTH MpHU 3aJaHHOW HWHBECTUIIMOHHON OIIEHKE PpPbIHOYHAS
11eHa OyJIeT MEJIJICHHO YXOAUTh O€CKOHEUHOCTb.

B 0co0bIX ciydyasx Ha pPBHIHOYHYIO IIEHY aKIMM HaYMHAIOT
JOTIOJITHUTEIBHO BIIMATH CICIYIOIINE 1B (PMHAHCOBBIX MOKA3aTENS:

- KOaghhuyuenm mexywett MUKEUOHOCMU — OTHOILIEHUE 00OPOTHBIX
AKTHUBOB K KPaTKOCPOYHBIM 00s513aTEILCTBAM OpraHu3aluu;

- Koo(puyuenm asmoHomMuu — OTHOLICHHE COOCTBEHHOIO
KamuTaljla K akTUBaM OpraHu3alluM.

CoryiacHO OOIIENPUHATHIM TPEOOBaHUAM, KOIPMUIIMEHT TEKYIIEH
JUKBUIHOCTH JOJDKEH ObITh HE MeHee 1, a Koa(phUuimeHT aBTOHOMUU —
He menee 0,5. Ecnu 3Tu TpeOoBaHUsl HApyIIAlOTCs, TO PhIHOYHASA II€HA
aKIMYM HAYMHAET CHUKATHCS, UTO OTPAKaeT HEYBEPEHHOCTh MHBECTOPOB
B (MHAHCOBOM YCTOMYMBOCTHM OpraHuzanuu. Eciu ke JaHHbIC
KO UITUEHTHI 00JIbIIIE YKa3aHHBIX KPUTUUECKUX 3HAUYCHUM, TO OHU HE
OKa3bIBaIOT HUKAKOTO BJIUSHUA HA 1IEHY aKIUU.

Hakonen, mexanusm (oOpMUpPOBaHUS PBIHOYHOM 1IE€HBI aKIUU
BKJIIOYAET B ce0s elle Npoueaypy CIUIaKUBAHUS PEaKlUii BO BPEMEHH.
[ToaToMy pbIHOYHas I1I€HAa OKa3bIBAC€TCA 3aBHUCSIIEH HE TOJBKO OT
TEKYIIMX 3HAYEHUW YKa3aHHBIX 4YeThIpeX (PaKTOpOB, HO U OT HX
3HAYEHUW B IPEAIIECTBYIOIIUE TEPHUOIBI.

Takum o00pa3oMm, pbIHOYHAs II€HA aKUUW HE SIBJISIETCS B WIPE
«PBIHOYHOW» B TPSMOM CMbIClIe 3Toro cioma. llo cymiectBy, 310 —
CUHTETUYECKUH TMOKa3aTenb JedareibHOoCTH lIpeanpusitus, B KOTOpOM
KOMOMHHPOBAHO OLICHUBAIOTCS:

- BEeJIMYMHA COOCTBEHHOTO KaruTajia;

- KOJIMYECTBO BBHIMYIIEHHBIX aKIIHi;

- BEJIMYMHA BBITUIAYMBAEMbBIX JIUBUJICH]IOB;

- IMKBUJTHOCTD U (prHaHCOBas yCTOMUMBOCTH [Ipeanpusitusi.

Eciau ydecth onmucaHHbIA MeXaHU3M (OPMHUPOBAHHUS PHIHOYHOM
LEHbl AKIWH, MOJYyYAETCS, UYTO USPOBOU peumune KaK WHTErpajbHas
orieHKa 3((HEeKTUBHOCTH yIpaBJE€HUS B JAHHOW MporpamMme MpUHUMAET
B pacyeT Bce 00111e cOO0pakeHu s, BRICKa3aHHbIe B Havase 1. 1.1.6.

1.1.8. OBepapadTsl 1 6AaHKPOTCTBO

JIoCTM)KEHHE MaKCUMaJIbHO BO3MOXHOTO U2pP08020 petimunea K
KOHITy HTPOBOI0 Kypca — 3TO IflaBHas 3ajaya nojias3oBatens. Ho, Bce ke,
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elle BakHee — He JOMYCTUTh Oaukpomcmea lIpeanpusTus B TEUCHHE
Bcero kypca. [losicHuM, mpu KakuxX yCIOBHUSAX HACTYIAET 3TO MeYaIbHOE
COOBITHE B JAHHOM UTpe.

[Ipexnae Bcero, HallOMHUM, YTO TOJI30BATElb MOXKET OpaTh IO
CBOEH WHUIMATUBE OOBIYHBIE OAHKOBCKUe KpeOumbl Ha TOT WU WHOMN
cpok (cM. 1. 1.1.3 u moapo6Hee 1. 2.9).

Bwmecte ¢ tem, Ilpennmpusitue MOXET aBTOMAaTHYECKH IOJIy4YaTh
OaHKOBCKHE KpeIUThl B popMe osepopaghma Ha CymMMy OOHApYKEHHOM
HEXBAaTKU JECHEXKHBIX CPEJICTB B MOMEHT IIepexojia K CICAYIIIeMY
MECSITY.

OBepapadT BblAAETCS OaHKOM CpPOKOM Ha OIMH Mecsl (C
aBTOMaTHYECKHUM BO3BPATOM B CJICAYIOIIEM MECAIC) U MOJI yTPOSHHYIO
CTaBKY MPOIICHTA 10 CPABHEHHIO C OOBIYHBIM MECSYHBIM KPEIUTOM.

Ecnm pasmep tpedyemoro oBepapadTa HE OYSHb BEIUK (B TOUHOM
CMBICJI€, KOTOpBIM  copMynMpoBaH HHXKE), TO OaHK €ro,
JIEHUCTBUTEIIBHO, BBIAACT. OTO HECKOJIBKO YXYAIIUT (PUHAHCOBBIS
pe3yabTaThl [IpeanpusTus u3-3a yriaTel MOBBIIIEHHBIX MPOIIEHTOB, HO B
MPUHITAIIE HUYEro KaTacTpO(pHUISCKOr0 HE IMOBJICYET.

Ho npu npeBbIlieHnN onpeIeIeHHBIX HOPMAaTUBOB OAHK OTKAXKET B
npeaocTaBieHun Tpedyemoro oBepapadTa, u Ilpennpusarue Oyner
00BSIBJICHO OAHKPOTOM!

bonee TouHo, [Ipeanpusitue cTaHOBUTCS OAHKPOTOM B CIEAYIOIINX
JBYX CUTYalHsIX:

- ecnu ABa Mecsa noapsan [peanpustuto HeoOxoaum osepapadt
TAKOro pa3Mepa, 4YTO IMOCJE €ro MOJy4eHHUs O0IIas CyMMa BbIJIaHHBIX
KPEIUTOB CTAaHOBUTCS  OOJIbIlIE 00we2o0 aumuma OAHKOBCKO20
Kpeoumosganusi, KOTOpblii paccuutbiBaercsi kak 100% OT BeIWYMHBI
coOcTBeHHOrO KanuTana [Ipeanpustust Ha KOHel| Mecsa;

- ecny B TekyieM Mmecsie [peanpustuio HeoOxoaum oBepapadr,
MPEBBIIAIOITAN npedenvHyio eeiuduny osepopagma, paBuyo 50% ot
BEJIMYUHBI OOIIEro JHUMHUTa OaHKOBCKOTO KPEAUTOBAaHUS Ha KOHEI]
Mecsana (M 9TO — HE3aBUCUMO OT BEJIIMYMHBI YXKE€ B3STHIX OOBIYHBIX
KPEIUTOB);

Takum oOpa3oM, B MEPBOM CHUTyallMd TMPEBBIIMICHUE OOIIEro
JUMHUTA Ha TEPBBIM pa3 mpomaercsa. baHK MpegocTaBUT TpeOyeMblii
oBepapadt. [Ipu s3ToM Oyner o0bsABICHO, uTO [IpeanpusTne HaXOIUTCS
B NPeA0aHKPOTHOM cOCTOsiIHMU. Eciu BTOpoM pa3 moapsa emy
noTpedyercss oBepApadT, IMOCIE BBIAAYM KOTOPOTO OOIMUN JTHUMHUT
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OKa)KETCSl TIPEBBIIICHHBIM, TO OaHK TaKOW KPEIUT YK€ HE BBIAACT, U
[Ipennpusitue Oynetr oObIBIECHO OAHKPOTOM.

Bo BTopoil cuTyanuu OaHK cpa3y OTKa3bIBA€T B BbIJAY€ CTOJb
oonbiioro osepapadra, u [Ipennpusitue o0bABISIETCS OAHKPOTOM YKE B
TEKYILEM MeCSIIIE.

N3 cka3zaHHOrO CjeAyeT, YTO B TEYEHHUE BCEro0 UIrPOBOro0 Kypca
HEOOXOUMO TIIATEIbHO IJIAHUPOBATh JIBUKECHHUE JCHEXKHBIX CPEJCTB,
HE JIOMYCKas MPEBBIIICHUS] PacXOJ0B HaJ AoxojgaMu. B mporpamme
MMEETCS MEXaHU3M, KOTOPBIN 00Jieryaer peiieHue 3Tol 3agadyu (CM. II.
2.15).

ITocne cooOiieHusi 0 OAHKPOTCTBE MOJISI MPOrpaMMbl JIsi BBOJA
pELICHUI CTaHyT HEJOCTYNHBIMU. B TO K€ BpeMsi KOMIIbIOTEP MOKaXKET
pe3yJbTaThl MOCIEIHET0 MecsIla B MPEANOI0KEHNHU, UTO OaHK BCE Ke
npenoctaBwui [Ipeanpusaruio TpedopaBiuiicss oBepapadt. [Ipu 3Tom Bce
pazaenbl MPOorpaMMbl OCTAaHYTCS JOCTYIMHBIMU JIJII POCMOTPA, U MOKHO
OyJeT MpoaHAIM3UPOBATH JOMYIICHHBIE OIIHOKHU.

B mHauBuayajibHOM BapHaHTe UIPHI MOJIH30BATEII0, CTABIIEMY
O0aHKpPOTOM, HaJl0 OYyJIeT MPOCTO HAaYaTh HOBBIM UTPOBOM KypC M Y4YECTh
JOMYIIEHHBIE OIIMOKH.

B KO/LUIEKTHBHOM BapuHaHTe WIPhl KOMaHJa-OaHKPOT HE
BBIOBIBAET U3 UTPOBOTO COPEBHOBaHMUS. B cienytoieM mecsiie eil Oyaer
npenocTtaBieHo HoBoe [lpenmpusitie, kak B Hadalle UTPOBOTO Kypca.
Ero ycraBHbIi Kanutan OyAeT onpeaencH AJIMUHUCTPATOPOM UIPhI Ha
TaKOM YPOBHE, YTOOBI UMEJIacCh BO3MOKHOCTh HOPMaJIbHO Pa3BUBATHCS B
YCIIOBUSIX BO3POCIIMX 1IEH Ha 000pyA0BaHUE, ChIPbE U pad0vyI0 CUITY.

1.2. CUEHAPHBLIE ITAPAMETPBI

Baxnas 4epra koMmnbrOTEpHBIX nenoBbIXx cepun «bU3HEC-
KYPC» 3akmrogaercss B TOM, CaM IOJIb30BaTElb B HWHAUBUAYATBHOM
BAPUAHTE UTPHI WU AJMUHUCTPATOP B KOJUIEKTUBHOM BapUaHTE MOTYT
YCTAHABIMBATh 3HAYEHUS  ONPENEIICHHOW TPYIIbl BHYTPEHHUX
NapaMeTpoB  MAaTEMaTHYECKOW  MOJEIHM  WIPbl,  HAa3bIBAEMBIX
cueHapubiMu mnapamerpamu (cMm. 1.11.1.3.1). COBOKYNHOCTh 3THUX
NapaMEeTPOB C KOHKPETHBIMU 3HAYCHHUSIMH HA3bIBAETCSA CIEHAPHEM.
Kaxnpli WrpoBOoM Kypc MNPOBOAUTCA C OIPEACIEHHBIM CLECHAPHUEM,
KOTOPBIN 3a1a€TCS JI0 Hayajaa Kypca U YK€ U3MEHEHUIO HE TTOJJIEXKUT.

B tabn. 1.3 npuBeseHbl OCHOBHBIE CLIEHAPHBIC MApaMETPhl UTPHI
«BU3HEC-KYPC: Makcumym» CO 3HAYEHUSIMH, COOTBETCTBYIOIIUMH
6azoBoMy crieHaputo «Hopmay.
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Tab6n. 1.3
CLHEHAPHBIE ITAPAMETPBI
Ha3zsanue mapamerpa 3HayeHue [TynkT
[Tepuon
[TepBrIii TOT UTPOBOTO Kypca 2010 11.1
Axuuu [Ipennpusitus
HavanpHoe K0JIMUeCcTBO aKIMii 100 000 11.1
MakcumaibHO BO3MOKHOE 400 000 2.12
JOTIOTHUTEIFHOE KOJIMYECTBO AKIIHIA
MuHuMaabHOE  KOJIMYECTBO  MECIIIEB 6 2.12
MEX Iy BBITYCKaMU aKIIUN
PeIHKE pecypcoB — o01mue napaMeTpsl
KonuuecTtBo THNOB 00OpyHOBaHUS IS 5 2.1
MTPOU3BOJICTBA KAXIOTO BUA PO TyKIHH
KonunuecTto TUIIOB CBIPBS JUTSI 5 2.2
MTPOM3BOJICTBA KAXIOTO BUA PO TyKIHH
HavanpHast cpemHepbIHOYHAS —3apruiara, 30,000 2.4
THIC. pyO.
PeIHKM pecypcoB — IpoaykT A
XapakTepUCTUKN 000PYIOBaHUS CPETHETO
THTIA
MouHocTb, e1./Mec. 500 2.1
Pabouwnii pecypc, mec. 45 2.1
MarepuaioeMKoCTh 1,00 2.1
Hopmatus pabouux, yen. 150 2.1
HauanbHblil ypOBEHb PHIHOYHBIX 1IEH
HawanpHast cTommocTh 00OpyHOBaHHS 70 000 2.1
CpEIHEro THMa, ThiC. pyo.
HauanpHast 11€Ha CBIpBS CpPEIHEro THIIA, 8,000 2.2
ThIC. pYO.
Pwinku pecypcoB — mpoaykt B
XapakTepucTUKU 000pyIOBaHUS CPETHETO
TUIA
Mo1iHocTb, €1./Mec. 1000 2.1
PaGouuii pecypc, mec. 60 2.1
MarepuanoeMKoCTh 1,00 2.1
Hopmatus pabouux, ye. 200 2.1
HavanbHblil ypoBEHb PHIHOYHBIX IIEH
HauvanbHas croMMoCTh  00OpYHOBaHUS 1 000 000 2.1
CpEIHEro THIa, ThIC. PyO.
HavanbpHas 11€Ha ChIphsl CpEIHEro THIIA, 10,000 2.2

TBIC. PYO.

Prinku pecypcoB — npoaykt C

XapakTepUCTUKU 000PYIOBAHUS CPETHETO
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TUTIA

Mor1HocTs, e1./Mec. 2 000 2.1

PaGouwuii pecypc, mec. 75 2.1

MarepuanoeMKoCTh 1,00 2.1

Hopmarus pabounx, gen. 300 2.1

HavanbHelil ypOBEHb PHIHOYHBIX 1IEH

Havanphass croumocth 00OpymOBaHUs 4 000 000 2.1
CpEIIHEero THIIa, THIC. pyO.

HauanpHast 11eHa CHIpBS CpEIHEro THIIA, 15,000 2.2
TBIC. pYO.

Nudnsuus

HavanpHbiii MecsuHbIit TeMn HHQISAINY, 1,0 1.2
%

Koneunsrit MmecssunbIil TeMn nHPISAIIHN, % 1,0 1.2

Cuna nH(IAIMY Ha pIHKE 000PyI0BaAHUS 1,00 1.2

Cuna uHQIALNUY HA PHIHKE ChIPbS 1,00 1.2

Cuna nH(IAIMY Ha peIHKE paboueit CHIThI 1,00 1.2

KpenutoBanue

Hopmatus JIMMUTA 0aHKOBCKOI'O 100,0 2.9
KpeIuTOBaHHUs, %

Hopmatus npeaeIbHON BEJINYNHEBI 50,0 1.1.8
oBepapadra, %

[TponenT KpeIUTOBAHUS (hOHIOBBIX 50,0 2.9
onepauuii, %

[IponieHT pacxomoB 1O OpraHu3aIu 5,0 2.9
KpeauToB, %

[IponieHT HEyCcTOWKM 3a  JOCPOYHBIN 50,0 2.9
BO3BpAT KPEeIUTOB, %

HopmatuB  numuTa  KOMMEPUYECKOTO 100,0 2.1
KpeauToBaHUsl, %

HopmatuB nu3unroBoro aumura, % 100,0 2.1

Kosddumuent craBkum mpomeHTra 10 1,5 2.1
JTU3UHTY

[IpouleHT HeycTOWKH 3a JOCPOYHBIN 50,0 2.1
BBIKYII TU3UHTOBOTO 000pyAOBaHuUs, %

KosduuueHt craBku MmpolLeHTa 1o 2,0 2.6
(bakTOpUHTY

Hasnorn

CraBka Hajora Ha JOXOJbl (PU3UYECKUX 13 5.5
i, %

CraBka cTpaxoBbix B3HOCOB B [1D, % 26,0 55
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CraBka crpaxoBbix B3HOCOB B DCC, % 2,9 5.5

3

CraBka cTpaxoBbix B3HOCOB B DOMC, % 51 55
4

CraBka Hanora Ha puObLTb, % 20,0 7.1
5

CraBka Hajgora Ha OIUBHIECHIBI, %o 9,0 7.5
6

CraBka  Hamora Ha  J00aBJICHHYIO 18,0 7.6
7 | ctrouMocTh, %

CraBka Hajora Ha UMYILECTBO, % 2,2 7.7
8

Koadunment HopMupoBaHus TpOLEHTOB 1,1 2.6,2.9

9 | mo kpenuTam U HaKTOPUHTY

HrpoBoii pedTHHT

Bec uncroit npubein 0,4 9.1
0

Bec  penrtabenbHOCTH ~ COOCTBEHHOTO 0,2 9.1
1 | kanurana

Bec ppIHOYHOI 1IEHBI aKITUU 0,4 9.1
2

B npaBom cTon011e 71 KaKJI0ro CLEHApHOIro MapaMerpa ykKaszaH
MyHKT HACTOSIIEr0 IMOCOOHs, T/I€ Pa3bACHSIETCS €ro CMBICT M, Kak
OpaBUJIO, SBHO YIMOMMHAETCs (WM MOKa3bIBACTCS HA IMpUIaracMom
PUCYHKE) ero 3HaueHue B 0a30BoM clieHapuu. [Ipu 3ToM, Kak mpaBuiio,
Mbl HE OyleM akIeHTUpPOBaTh BHUMaHWE HAa TO, YTO 3TO — MMEHHO
CIIEHAPHBIN MapaMeTp, 3HaYEeHHUE KOTOPOTO MOKHO U3MEHUTH JI0 Hayasa
UTPOBOIO Kypca.

3/€Ch MOSACHUM JIMIIb CMBICH apaMeTpoB 26 — 30, «OTBEYAOIIAX»
3a uHGAYUIO, T.€. HETIPEPHIBHBIN POCT 1IeH B dkoHOMUKE. [lepBhie nBa
napaMeTpa OIpEeAeNsIloT OOlUi ypoBeHb HHQUsIMUA. B TedeHwue
UTPOBOI0 Kypca MECAYHBIA TeMI UHQIIAILUN U3MEHSAETCS 110 JIMHEHHOMY
3aKOHY, OT HAYaJIbHOTO JO KOHEYHOIO 3HAYEHUS C BO3MOXKHBIMU
CIIy4yallHBIMU OTKJIOHEHHUSIMH OT 3TOro TpeHjaa. B 06azoBoMm cueHapuu
o0a stu mapameTrpa paBHbl 1,0. ITO O3HA4yaeT, YTO HA MPOTHKEHUU
BCEro Kypca OOIIUM poCT LeH OyaeT cocTaBiaTh mpumepHo 1,0% B
mecsil. Ho, npu sxkenanuu, MOKHO CO3/1aBaTh CIICHApUH ¢ 0oJiee HU3KOM
win  Oonee  BBICOKOM  MHGISAUMEH, C  3aMEUISIOMMUMCS WM
YCKOPSIFOIIUMCS TEMIIOM.

OcTanpHble TPU TapamMeTpa MO3BOJSIOT YCWIWTh WJIM OCIa0UTh
IposiBJICHUE MHQIISIIMKA Ha PbIHKaX OOOpYIOBaHMS, ChIphs U paboueit
cuibl. Ecu yCcTaHOBUTH 3HAYEHHS 3TUX MapaMETPOB BBIIIEC WM HIKE
CIMHUIIBI, TO LIEHBl HA COOTBETCTBYIOIIMX PBHIHKAX (OTTAJIKUBASCH OT UX
Ha4aJIbHBIX 3HAYEHHM, PETYJIIMPYEMBIX CLICHAPHBIMU NTapamerpamu 7, 12,
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13, 18, 19, 24, 25) OyayT pactu ObICTpee WIH MEJICHHEEe, YeM OOIIui
ypoBeHb IIeH. lloCcTOsSsHHOE HapacTaHME ULEHOBBIX AUCIPONOPLUN
OpUBEACT K  JIONOJHUTEIBHBIM  MpoOjieMaM B YIPaBIICHUU
IIpennpusaruem.

OTMeTrM, 4YTO B KOJUIEKTHBHOM BapHaHTe AJIMUHHCTPATOP
MOXET JIONOJIHUTEJIIbHO B Tpa)UUECKOM BHJIE YCTAHABJIMBAThH
CLEHApHbIE MapaMeTphl, OTBEUAIOIINE 3a U3MEHEHUE €MKOCTH PBIHKOB

rOTOBOM MPOAYKILWH B TEYEHHE UTPOBOTO Kypca.

1.3. ObLIHAA CTPYKTYPA IIPOI'PAMMBI

Ilocme ycTaHOBKM M 3amycka OPOrpaMMbl MHAMBHAYAJIbHOIO
BApHAHTA UTPbI NOSBUTCS TUTYJIbHAS 3aCTaBKa, M300paK€HHasl Ha PHUC.

14,

MAKCVIMYM

(MERERRE,.

e L L L

Puc. 1.4. 3acraBka nporpammsl «bAI3HEC-KYPC: Makcumym»

3acTaBka nporpaMmbl (UPMbI B KOJIJIEKTUBHOM BApPHAHTE MMEET
aHAJIOTUYHBIA BHUJ, HO TOJBKO BMeCTO cJloB «MHAMBUIYyaTbHBIN
BapuaHT» CTOUT (paza «I[IporpamMmma pupmbI».

1.3.1. OpranuzannoHHast 4acTh NPOrpaMMBbI

[Tocne aBTOMATHYECKOM CMEHBI 3aCTaBKU B HHAUBHAYAJIbHOM
BapHaHTe WUIPhl MOSIBUTCA OPraHU3AlMOHHAS 4YacTh MPOTPAMMBI, T/E
MOJIb30BATENIb MOKET VYIPaBISATh KaTajloraMd WIPOBBIX KYpCOB U
crieHapues (puc. 1.5).
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3@ BU3HEC-KYPC: Marchmym 1.5

Mrpoebie kypcel  CueHapun  Cepemc  OkHa  Beixoa 7

EE Hrponble HYPChl H CLUE HAPHH

CWrpoBble Kypcel | [ CUEHAPHK
B XE | X B

L 7
Puc. 1.5. OprannzannoHHast 4acTb POrpaMMBbl

IIepBoHavyanbHO B ATUX KaTajiorax coaepxKarcs
JEMOHCTPAlMOHHBIN UTpoBOM Kypc «JlemMo» u 0a30BbIM ClieHapHid
«Hopwmay. 351ecr MOKHO CO3/1aBaTh HEOTPAHUYEHHOE KOJINYECTBO HOBBIX
UTPOBBIX KYPCOB U CLEHApHUEB. /I 3TUX LIEJIEN CIYKUT BEPXHEE MEHIO
C OCHOBHbIMM ITyHKTaMu «UrpoBbie Kypcb» U «CrieHapum».

IIyHkT « MrpoBbI€ KypChD> COIEPKUT CICAYIOIINE KOMAH/IBL:

Hoseii

ITponomxenune

KonmpoBanue

Y nanenue

DkcnopT

Nmmopt

Nudopmarius

Komanna «HoBBIM» MO3BONISIET OPraHU30BaTh HOBBIA HUIPOBOM
kypc. Ilocne ee BriOOpa MOSBUTCS IUAJIOTOBOE OKHO, TJe MOTpedyeTrcs
BBECTH Ha3BaHHME Kypca (HE MOBTOPSsS YXKE UMEIOIIMECsS Ha3BaHUs), a
TaKXe yKaszaTh CLIEHapUi U3 KaTajora, C KOTOpbIM OyAeT MPOBOJAUTHCS
JTAHHBIA KYPC.

UrpoBoii kypc B 11000 MOMEHT MOXKHO MPEPBATh C COXpaHEHHUEM
€ro TEKyIIero COCTOsAHus. [ Hayana WM NPOJOKEHUS HUTPOBOTO
Kypca npumeHnsiercst Komanay «lIpomomxenuey.
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Komanna «KomnupoBanue» MO3BOJSET CO3/1aTh KOIHUIO JIFOOOTO
UTPOBOrO Kypca B €r0 TEKYIIEM COCTOSIHUU. JlaHHAs KOMaHIa SIBJISIETCS
BECbMa TIOJIE3HBIM HWHCTPYMEHTOM JUIsl TPOBEACHUS  PA3IAYHBIX
DKCIIEpUMEHTOB. Hampumep, TmOnp30BaTENh  OTBHITPAT  KAKOE-TO
KOJIMYECTBO MECAIEB M TENEPh XOYET MCIBITATh AJTEPHATHUBHbBIC
CTpaTeruv JaJlbHEUIIMX JeuCTBUM. Torga Haao MPOCTO BBIUTU U3
TEKyIIEro Kypca H CHelaTh €ro KOIMHWK, ¢ KOTOPOW MOMKHO
AKCIIEPUMEHTUPOBATH 0€3 OMACEHUS TOTEPSATh UCXOIHBIN 0Opasell.

C nomoipio KOMaHbl «YIajJeHue» MOXXHO yOpaTh W3 Karajora
000 HEHY>KHBIN KypC.

®aiiibl ¢ UTPOBBIMU KypCAMHU MOKHO MEPEHOCUTH (TI0 JIOKAJIbHOU
CeTH WJIM 4Yepe3 BHEIIHWE HOCUTENIM) Ha JIPyrue€ KOMIIbIOTEPHI, TJIC
yCTAHOBJICHA JaHHas mnporpamMma. Komanaa «IKCHOpT» MNO3BOJISET
COXpaHUTh B BHJE OTJEIbHOro (Qaiiia J000i HWrpoBON Kypc U3
Katajora, a koMaHja «/MmopT» — BOCCTAHOBUTH WIPOBOM KypC U3
nogo0Horo ¢aitna.

Hanmpumep, ecim Bpel — npenomaBarenb U UCHOJIB3YETE
WHJIUBUyalbHbIA BapHaHT WIPhl B y4eOHOM MPOIECCE, TO MOXKETE
3apaHee NOATOTOBUTH HAa CBOEM KOMIIBIOTEPE IMOYYUTEIbHBIE UTPOBbIE
CUTYaIlMH, 4 3aTEM IIEPENATh UX HA KOMIIBIOTEPHI CTYAECHTOB.

Komanga «Mudopmanus» BbI3BIBAET Ha 3KpaH HEKOTOPHIE
CBEJICHUSI 00 UTPOBOM Kypce, BKIJIIOYasi ATy €ro co3iaHus, CIIEHApU U
TEKYIIUNA MECSL UTPHI.

IIyukr «CuoeHapumw» BEPXHETO MEHIO COAEPKUT CIIEIYIOLINE
KOMAaH/IbI:

Hogpbrii

PenaktupoBanue/IIpocMoTp

Ynanenue

DKCIopT

Nmnopt

Nudopmarnus

Komanna «HoBbIi» M03BOJIIET CO3/1aTh HOBBIM CIleHapuil Ha 0a3e
npeABapuTEIbHO BBIOpAHHOrO TmpoToTUNa H3 Kartanora. [locne ee
NPUMEHEHHS TOSBUTCS JUAIOTOBOE OKHO, TJe¢ MOTpeOyeTcss yKasaTh
Ha3BaHUE CIEHApHUs W NPOTOTHUN, a 3areM — pazfen «ClueHapHbIe
napameTpsb» (puc. 1.6):

37eCh Ha Pa3HBIX 3aKJIAJKAX COAEPKATCS IMAPAMETPHI, IMOJTHBIN
CIIUCOK KOTOPBIX ObLT mpuBeaeH B Tabiu. 1.3. [lpu 3ToM Ha sKkpaHHOM
dbopme yKazaHbl BEPXHSISI M HUXKHSS TPaHUIBI W3MEHEHHUS KaKJI0ro
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cueHapHoro napamerpa. HoBbele 3HaueHUS MOXHO BBOJUTH TOJIBKO B
ATHUX paMKax.

B [NpocmoTp cueHapua “Hopma™

SSIES

l MHthnALa ] KpegToBaHM1E ] Hanoria ] PeiTiaHr ]

Ofwwe napameTpel  MO0AYKT A | Mpogykr B ] MpoayeT C ]

HazeaHKe napameTpa [paHULE IHaYEHME
HitHAA EepiHAA

XapakTepwcTiky 0b0py ADBaHWA CpeAHero Tyna
MOWHOCTE, ea/Mec, 250 3 000 500
Patounii pecypc, Mec. 24 96 45
MaTERMan0eMKOCTE 0,50 2,00 1,00
HoprMaTue paBoums, Yen. 100 500 150

HauanbHbIA ¥POBEHb PbIHOYHBIX LIEH
HauaneHaA cToMMocTe oBopy A0BaHWA CPEAHED TMNA, TeIC, Py, 50 000 5 000 000 70 000
HadankHasA LeHa Ha Chipke CPEeHEro ThNa, Teic, pyl. 5,000 30,000 8,000

Puc. 1.6. Paznen «CueHnapHblie mapameTpbi»

UcxomHbIM OPOTOTUIIOM BCEX HOBBIX CIEHAPUEB  SIBJISIETCS
0azoBbIi cueHapuii «Hopmay. Ilpu mepBoHayaabHOM 3HAKOMCTBE C
IPOrpaMMON PEKOMEHAYETCSl UCIIOJIb30BaTh UMEHHO 3TOT creHapui. U
TOJIBKO ITOCJIE TOr0, KaK MOJIb30BATENb JOCTATOYHO OCBOUT IIPOrPAMMY,
OH MOJKET HayaTh 3KCIEPUMEHTHI C Pa3JIMYHBIMU BHENTHUMH YCJIOBUSIMU
nestenbHOCTH [Ipeanpusatusi, 4TOObl U B 3TUX HOBBIX YCJIOBHUAX HAWUTH
MPAaBUJIbHBIE YIIPABJICHYECKUE PEIICHUS.

Komannbr «PegaktupoBanue» n «Y JajgeHue» NpeIHA3HAYEHBI IS
BHECEHUSI M3MEHEHHWU B paHEe CO3JAaHHBIE CLUECHAPUM WM IS X
uCKItoueHusl u3 karanora. IIpu stom 0a3oBbli crieHapuii «HopMmay, a
TaKXe CLICHAPUU, YKE€ UCMOJIb3YEMBIE B TE€X WJIM UHBIX UTPOBBIX KypCax,
pENaKTUPOBaTh WM YyAANATh 3anpemaercsa. Jid Takux cueHapues
komaHna «PemaktupoBanue» 3ameHsiercsa KomaHuou «IIpocmorpy», a
KOMaH/a «Y TaJIEHUE» HE NECUCTBYET.

Komanga «3OKCropT» MO3BOJISET COXPAHUTH B BHJAE OTIAEIBHOIO
daiina 000 creHapuit W3 Karajgora, a KomaHaa «WmMmopT» —
BOCCTAHOBUTH ClIeHapuil U3 mojnooHoro ¢aiina. Kak u B oTHOIIEHUU
UTPOBBIX KYPCOB, 3TH KOMAaHJbl SIBJISIIOTCS CPEJICTBOM «OOIIICHUS
MEXK1y KOMITBIOTEPAMU, TA€ YCTAHOBJIEHA JAHHAS IIPOrpaMma.

Komanma «MHbpopmaius» BbI3bIBAET HA OSKpaH HEKOTOPbHIC
CBEIECHHUS O CLIEHApPUM, BKJIIOYAS ATy €r0 CO3JaHUsl U UTPOBBIE KYPCHI,
1€ OH UCIIOJIb3YyETCs.

B KoO/MJIEKTMBHOM BapuUaHTe WIPbl AHAJIOTWYHBIA pa3den 1o
YVIPABJICHUIO WIPOBBIMM KypCaMH M CIECHApUSIMH COLCPKUTCSA B
nporpamMme AaMuHHCTpatopa [12].B mporpamMmme Gupmbl MOKHO JIHIIIb
Ha4aTh WM MPOJOJDKUATH YK€ UMEIOIIUMKCS KypC MOJ HOMEPOM CBOEHU
KOMAaH/IbL.

1.3.2. Pabouas yacTh nMporpaMmbl
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[Tocne mpumenenuss komaubl «lIpoioiKEHHE UTPOBOrO Kypcay
MOJIb30BATENIb MEPEXOJAUT B PabOUYyl0 dYacTh MPOTPaMMbl, TAE
OCYILIECTBIISIETCSI COOCTBEHHO Tpolecc urpsl (puc. 1.7).

Ha skpane mo yMoa4aHUIO MOSIBIISIETCS OKHO pasnenia «CBOJIHBIN
OTYET», KOTOPBIM JETAIbHO PAa3bICHACTCA B OTACIBHOM TJIaBe 3.
OTMeTuM JMIb, 4TO HA NPEACTABICHHOM PUCYHKE 3TO OKHO OTPa)KaeT
HadaJIbHOE COCTOSIHUE UTPOBOTO Kypca, koraa [Ipennpustre TOIpKO 4TO
00pa3oBaHO C OIUIAYEHHBIM YCTaBHBIM KanutajioMm B pazmepe 100 miH.

pyo.

B8 BMIHEC KYPC: Maxcimmym 1.5
P Orvered At Mpsdeeen Dawrpssesd Meproog Cepmec Ocg Bhooa 7

BaivdagsBesi &0 aa » Mo

24 OTYETHI: Caoinais otwer 30 Jexabpn 2010 1. (0]
[Dvwiaani | psanveaums | Npouesaacteo |

Banasc-HeTTo Kpe o

| Coromess comperaa CoficTe, waruran o ocpoes

3anacu Kpagure Lpanoeposas

AED. 330N ¥EHHICTE N2 23300Ma8HH0CTh! OCeepapadit

DI CORLE an0X e - MEOeA NOCT U s Bcero

JeHe-ae CPSACTES - MPosaa CCTATOR Nt

O, Hancr. a<rveu Qynow. sance. oliasar KOs ROEmMTOBIA, Yo
Wroro acwe MToro nacore L83 23604000 Kararana, %

Oruer o npvSeans ¥ yOwmeax Cobcrammmni xarmran

Bogrya OF Npogax

CR5ac TOMMOC T NPOREY
Npadieins OT NOOgEY

Mposae ACHORLYPACKO U EyX, CTOMMOCTR #U8
NpMins 40 H3NoroobnaveH1s AvBarena 33 12 Mac
PacrOfel N0 HENOrY Ha Mpulurs MHBECT. CLEve By
BcTan npuSunk PoH0WER LjEHE e

Pesrabermiormn JEAMmAENDETY W YETOMSAROCTS

PEHTA0ANEHOCTE NEOKYMLM A KOed, TSR MoSUaHOCTS
Pesarafanuoce scmeos 0,00 Kosd. asToHoMm
P08 MHOC T, €06, KarTang { au0 KO, A0NTOR06A Harpy

Pestina 0 (0)

Kypc “Nipoba”™  Ciemapui "Hopasa™

Puc. 1.7. Pabouas yacTh mporpaMmabl

IIpu 5TOM MOYEPKHEM, UTO BCE CTOMMOCTHBIE MOKA3ATEIN B 3TOM
U JIPYyTUX pazjenax nporpaMMbl BRIPaKEHBI B ThICSUYax pyOJIeH.

BBepxy cnpaBa ykas3bIBaeTCs TEKyIIMH MecAl urpel. [Iporpamma
BCEr/la OTPa’kaeT COCTOSHUE UTPhl HA HAYAJI0 TEKYIIEro Mecsla.

OOpatuM BHMMaHHE Ha TIJIaBHOE€ MEHIO, DPAaCIOJIOKEHHOE B
BEpXHEH CTpoke AKkpaHa. C ero MoMoIbi0 OCYIIECTBISETCS HaBUTALUS
mo pabodeil YacT mporpaMmbl. MEHIO COCTOUT W3 CIEAYIOIIUX
OCHOBHBIX ITYHKTOB:

Penrenust

OtueTsl

AHanu3

['paduku
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JlnarpaMmebl

Ilepexon

IyHkT «PemeHusd» MO3BOJSAET NEPEUTU B Pa3AEibl IMIPOrPaMMBbl,
r€ TPUHUMAIOTCS YIIPABICHUYECKUE PEIICHHUS II0 Pa3HbIM acleKTaM
nestenbHoCcTH [Ipeanpusitus (cm. Tadn. 1.1 u 1.2), a Takke B 0COOBIi
paszen, rjae JaeTcsl MPOrHO3 JABUKEHUS JEHEKHBIX CPEJICTB, 3aBUCSIIINI
OT IIPUHATHIX pELICHUN. JleTaTbHOMY U3I0KEHUIO COAEPKAHUA TaHHOTO
IIYHKTa MEHIO TMOCBSIICHA IJ1aBa 2.

Uepes myHKT «OT4YeThb» OCYIIECTBIISIETCS JOCTYI B Pa3JIeiibl
OporpaMMbl, TJA€ TMPUBOMAITCA JAaHHbIE OyXTaJITEPCKOro ydera u
pasHooOpa3Hasi ~ OTYETHOCTh O  jJesArenbHocTH  [Ipeampusitus:
ynpaBjieH4eckas, (uHaHcoBasi, HaioroBas. (OO0 3TOM KOpPOTKO
ropopwiocsk B II. 1.1.5.

IIyHKT «AHaJM3» COACPKUT pa3fenbl IPOrpaMMbl, Te
NPUBEACHBI Pa3IMYHbIE METOAbl aHaIM3a (PUHAHCOBO-XO3SWCTBEHHOU
nestenbHOCTH  [Ipeanpusituss U OKPYKaIIMX PBIHKOB C  IIEbIO
MJIAHUPOBAHUA €ro JAesTebHOCTH. OO0 3TOM OBLJIO KpPaTKO CKa3aHO B II.
1.1.5.

Hapsny ¢ netanbHOl OTUETHOCTBIO B UHUCIIOBOM (popMe mporpamMmma
COEPKUT  OOIIMPHYIO  CHUCTEMY  BHU3YyaJbHOTO  MPEICTABICHUS
uHpopmanm B BuAe rpadukoB U auarpamm. Jloctym K HUM
OCYILIECTBIISIETCS YEPE3 OJHOMMEHHBIE TYHKTHI BEPXHETO MEHIO [12].

IynkT «Ilepexom» COIEpKUT CIETYIOMMNE KOMAHIbI UTPHI:

[Iepexon k CIEaYOIEMY MECAILY

[IpocMoTp mepBoro mMecsuna

[IpocMoTp mpeapIAyIIEro Mecsua

[IpocMoOTp cneayromero Mecsua

BosBpar k TekyieMy Mecsiy

Komanna «llepexon k crenyromemy MeECALy» SIBISIETCS CaMOWU
riaBHoW. C ee MOMOIIBIO MOJIb30BATENh HHAUBUAYAJIBLHOI0 BAPHUAHTA
UTPbl TMEPEXOAUT B HUIPOBOM BPEMEHM HA OJMH MECAL BOEpEd, a
MOJIb30BaTEb KOJUIEKTMBHOIO BapuaHTa (KOMaHJa) 3asBJSIET O
TOTOBHOCTH K TAKOMY IIEPEXOY.

OcranbHbie u3 MEPEYNCIICHHBIX KOMaH]| MO3BOJISIIOT
IpocMaTpUBaTh HCTOPUIO JIOOOrO paszelia UIrpbl M BO3BPAIIAThCS K
TEKYIIEMY COCTOSTHUIO.

Cpenu mOpoyux BO3MOXXHOCTEM TIJIaBHOTO MEHIO oOpaTuMm
BHHMaHUE Ha KoMaHay «IJkcnopT B Excel», pacnonoxeHHYIO B MyHKTE
«CepBucy». C ee moMoIpio MOXHO BbIBecTH B Excel mo0yro skpaHHyto
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¢bopMy ¢ UHCIOBBIMM JIaHHBIMH, a 3aTeM €€ pacleyaTaTb WIH
MPOU3BECTU C HEH JII0ObIe Apyrue JEeHCTBUS B CpeJe 3TON MPOTrpPaMMBbI.
Yro kacaercs rpaMKoB U AMArpaMm, TO MX MOKHO HEMOCPEACTBEHHO
BBIBECTH HA I1€YATh.

B cTpoke HMXKE INIABHOIO MEHIO pPAcloJIaraloTCsi HMKOHKH, C
MOMOIIBIO KOTOPBIX MOKHO OBICTPO BXOAUTH B TE€ WJIM MHBIE Pa3/IeIibl
Ul TIPUHSTUS PELICHHM, NEPEXOJUTh K CIEAYIOUIEMY MECALY,
pocMaTpuBaTh MCTOPUIO UIpbl U BbIBOAUTH B Excel Tekyiee
OKHOIIPOTPaMMBL.

I''TABA 2.IIPABUJIA UI'PBI U YIIPABJIEHYECKUE
PEIIEHUSA

B nmaHHOM riaBe AETAIBHO PACCKA3bIBAETCS O PEUICHUAX I10
ynpasieHuto  lIpegnpustueM,  KOTOpble  JOJDKEH  NPUHHMATh
nonb3oBatenb B urpe «bU3HEC-KYPC: Makcumym», 1 OZTHOBPEMEHHO
OOBSCHSIIOTCSI MHOTOYUCIICHHbIC MpaBujia HUIrpbl (MPEANONIOKEHHUS
MaTEMaTHUYECKON MOJENHN), CBSI3aHHBIE C ACSITeNbHOCThIO [Ipennpusrus
U OKPY>KAIOIIUMHU €T0 PIHKAMH.

JocTtyn K pazgenaM OporpaMmbl [0  MNPUHATHIO PEIIEHUU,
CBSI3aHHBIX C IMTPOU3BOJCTBOM U PeaNU3aluend MPOAYKINUH, OTKPBIBAETCS
yepe3 NyHKT MeHto «Pemenus/ITpon3Boactso u peanuzanus» (puc. 2.1).

B BMBHEC-KYPC: Makcrmym 1.5

CEMECDEN OTusTel AHanMs  [padMed  fWarpamuel MNepexos Cepedc OkHa Beixoa 7

L4 ﬁ Mokynka ofopy A0E3HMA

M « | Anpene 2015 r. {52)

PMHAHCOBEIE ONEPAUHH » | ¥ Mokynka coipes

7 NpavaEoacTen NpoAyKUMH
K onnata Tpyaa
XY KoHTpans kavecTea

MoAHEIA NPOFHOS AEHEXHOND NOTOKS
KPaTHHA NPOrHOS ASHEMHOMD NOTOKS

u@ Mpoaaxa NPoAYKLEK

BF crucarme ofiopyacsanna
A Npoaasa cepen

Puc. 2.1. Mento «Pemenust/IIpou3BoACTBO U peain3aius

JocTtynn K paszmenaM MporpaMmbl MO NPUHATHIO PEMIEHUU II0
(MHAHCOBBIM  ONEpalusM  OTKpPhIBAETCSI  Yepe3 MYHKT  MEHIO
«Pemenns/OunancoBbie oneparum» (puc. 2.2).
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B BMBHEC-KYPC: Maskcrmym 1.5

CEMERDEN OTueTel AHanMz  [padwMed  fAWarpamuel MNepexos Cepedc OkHa  Beixog 7

MpoM3E0ACTED H PEANHM3ALHA Pl B R S T = | M4 dd M Anpent 2015 . (52)
PHHEHCOBEIE ONEPAUHA 4 ﬁ MonyHeHHEe H BO3BPAT KPEANTOE

- ﬁ OTKDbITHE M 38KPBITHE AEN0SMTOE
ManHE NPOFHOS ABHENHOMD NOTOKS

“ BEINNaTa AHEHMASHADE
BEINYCE M BEIKYN KLMEA

KPaTKHA NPOrHOS AEHERHOND NOTOKS

@ MoKYKa aKUHA APYTHY OPraHH3aLHA

@ MpoAa%a SKUHA APYTH OpraHH3aLHA

Puc. 2.2. Mento «Pemienusi/ DuHaHCOBBIE ONEpaIum)

Pa3zgenbl pacnionaratorcs 37€Ch B TOM k€ MOPSAKE, YTO U B Ta0M.
1.1, 1.2. B TakoMm ke NopsAJIKE OHU OOBSICHAIOTCA HUKE.

B  pmanpHedmieM — M3JO0XKEHUM — CHEUMAJBbHBIM  IPUPTOM
BBIJICJISIIOTCSI TEPMUHBI, KOTOPBIE MOKa3aHbl HA 00CYK/1a€MOM PHUCYHKE.
IIpu sTOM cienyer WMETh B BHIY, YTO MHOTHE W3 HHUX SBIIOTCS
TepmMuHaMu U3 CroBapsi, IPUBEJICHHOM B KOHIIE HACTOSIIIETO MOCOOUS.
[Ipourie (He TmOKa3aHHbBIE HA PUCYHKE) CJOBapHbIE TEPMHUHbI

BBIJICIISIIOTCS KYPCUBOM.
2.1. IIOKVIIKA OBOPYIOBAHHMA

B nanHom pazngene mnporpamMmbl (puc. 2.3) NPUHUMAIOTCS pPEILICHUSA,
CBSI3aHHBIE C TIOKYNIKOH WM B3ATHEM B JIM3UHT TPOU3BOJICTBEHHOTO
000pyIOBaHUS, a TAKXKE JOCPOYHBIM BBIKYIIOM JIM3HMHI'OBOTO O0OOPYIOBaHHS (UTO
TaKKe SABISETCS] CBOC0Opa3HOM (hOPMOI €Tro MOKYIIKH ).

B PEIUEHWA: Mokynka o6opyaoeanys B Anpeae 2015 r. (52) E|D|@
=l
;IBM,U,B] BM,U,C] B

el
Mokynka ob0pyA0BaHUA lﬂochquM EBIKYM MMEMHroEoro obopy 4A0EaHMA ] Lv
TekylWe LeHbl: NpogykLdA 93,440 ChipEE 13,229 zapnnata 49,578
PbiHOK 060py |0BaHKa
Tin 174 Tin 2/ A T 38 T /8 T S8
EazoeaA cToMmMocTe (Bez HAC) 173 488 115691 115918 92 233 78 801
MowWHOCTE, B4 fMEC 561 500 470 468 442
Pafouumii pecypc, mMec 48 45 51 39 42
MaTepManoemKocTe 1,04 1,00 1,11 1,09 1,11
HoprMaTke pabioduy 144 150 140 135 153
JxCnpecc-aHany3
Bripyuka OT Npogau 52 420 46 720 43917 43 730 41 300
MaTepmaneHbIe 33TpaTEl 7718 6615 6902 6 748 6 490
Onnara Tpyaa 9 566 9966 9 301 8 969 10 164
BpyTTO-NpmbEIne 35136 30139 27714 28 013 24 646
PeHTa6ENEHOCTE 20,25 26,05 23,91 30,37 31,28
CenbogHee Lexa 1
OELWMAA MAMAT KOMMEDYECKOTD KDEAMTOEAHMA (100% CK) 44 417 042
TEKYWMA MAMIAT KOMMEDUECKOrD KDEAWTOEAHIMA 41 538 177
PeweHwa Tun NokynaemMoro 0Bopy 40BaHMA 2
MepWo L, PAccpoyki Onnatkl, Mec, 0
CTOMMOCTE NOKyMagrMoro ofopy4oeaHMA ez HAC 115691
CTOMMOCTE NOKyMaeMoro oG0Py 40eaHMa © HAC 136 515
Mnatexi NoCTaewMKaM 0bopy A0EIHMA B TEKYWEM Mecaue (c HAC): 136 515
- M2 NOKYMKE B TEKYLWEM MECALE 136 515
- MO NOKYMkEM B NPOWIBX MECAL 3k [1]
QIEWAA MAZMHMOELIA TAMAT (100% CK) 44 417 042
TERYPWYAA TIAZMHIOELIA MARMIAT 37034 574
PeweHWe Tin oS0y 40B3HKA, NONYY3EMOrD B MIHHD
CTOMMOCTE MAzaHroeoro ofopyaoeadias GesHAC -
CTOMMOCTE MzMHroeoro ofiopyaoeaHma cHAIC
CpoK AOrOBOpA AM3WHrE, Mec, e
CT3EKa MPOLEeHTa MO MEiHry, % e

Puc. 2.3. Paznen «Pemenus/ITokynka 060pynoBaHus»
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OKHO pa3zgena UWMEET TPU 3AKIAJKH TEPBOrO YPOBHSA IO
KOJIMUECTBY BUJIOB 000pynoBaHus: «Bun A», «Bua B» u «Bug C» u nBe
3akJiaiku BToporo ypoBHs: «llokymnka oOopymoBaHusi» u «JlocpouHbrit
BBIKYTI JIN3UHTOBOTO 00OPYA0BAHUSY.

1. IlpaBuima  wrpsl, CBSI3aHHBIE C  IPOU3BOJICTBEHHBIM
000pyI0BaHUEM

Kak yxe roBopunocs B 1. 1.1.2, Ilpegnmpusatue moxer
npou3BOAUTh TpU BuAa npoxaykuuu: A, B u C. [na npousBoacTsa
KaXJ0ro BHJa MPOAYKIMH TpeOyercss CBOM BuUA 000pyJAOBaHUS,
KOTOpBIN moMevaeTcs Tou ke OykBoi: A, B wnu C.

ITon oOopyxoBanmeM B NpOrpaMMe TNOHUMAETCS KOMIUIEKT
CTAHKOB, MaIllMH, MEXaHW3MOB, OOECIEYUBAIOIIUX TMOJHBIA UK
NpPOU3BOACTBA B OJHOM Iiexe. Takoil KOMIUIEKT TpuoOpeTaercs,
YUYUTBHIBAETCS U CIHUCBHIBAETCI Kak eauHoe 1enoe. Kak ormeyanoch B 1.
1.1.2, momernieHus: 1exXoB OepyTCs B onepayuouHyro apeHoy, NpUuueM
ANA NPOU3BOACTBA MPOAYKIIMHM Ka)KJIOr0 BUIAa MOXXHO apE€HI0BATH HE
Oojee yeThipex 1exOoB. TakuMm oOpa3om, o00IIee KOJIUYECTBO
OJTHOBPEMEHHO pPa0OTaIIMIMX IE€XO0B (€IUHMI] O00OPYJAOBaHUS) MOXKET
JTOCTUTaTh 12.

Mogenb wWrpel ycTpoeHa TakuMm o0O0pa3oM, 4YTO CTOMMOCTH
obopynoBanusi BuAoB A, B u C u, 0JJHOBPEMEHHO, 3KOHOMHUYECKAS
oTAa4a OT COOTBETCTBYKOIIMX BHUIOB MPOU3BOJACTB CYIIECTBEHHO
BO3PACTAIOT B YKA3aHHOM MOPSIKE.

B nauane wurpoBoro kypca y Ilpeampusths HET HH OIHOIO
paboTaroniero 1exa, HoCKoJIbKY OHO TOJIbKO 4TO 00pa3oBaHo. [ToaTtomy
NEpBbIM IIAr MOJIb30BaTeNsl B WIPEe — MOKyNnKa OOOpYyIOBaHMS st
NEPBOro 1eXa Mo Npou3BoACTBY npoaykra A. IIpuctynurts cpasy ke k
Opou3BOACTBY Tmpoaykra B wmm C  mpakTUYEeCKH HEBO3MOXKHO,
MOCKOJIBKY ISl TOr0 HE XBaTUT HAYaJIbHBIX (PUHAHCOBBIX PECYPCOB.

[Ipn npaBwibHOM yrpaBieHUd y lIpennpusitus CKOpo MOSIBATCS
BHYTPEHHUE (UHAHCOBBIC PECYpPChl JJII HOBBIX WHBECTHUIIMN B
IPOU3BOJICTBEHHOE O0OpPYAOBaHUE WU K€ BO3MOXXHOCTH MX BHEILIHETO
IIPUBJICYEHHS B JOCTATOYHOM pasmepe. [lonb3oBaTenb OKaxeTcs nepen
CTpaTErMu4eCKMM BbIOOPOM: HAPACTUTh MPOU3BOJCTBO MPOJAYKTAa A WIH
K€ Ha4yaTh MPOU3BOJICTBO OoJiee MepPCIeKTUBHBIX PO IyKTOB B u C.

[IponymanHas ungecmuyuonHas noaumuka MO OCBOCHUIO HOBBIX
BUJIOB MPOU3BOCTB MMyTEM MOKYIKU 000PYTOBAHUS COOTBETCTBYIOIIETO
BUJA SIBJISICTCS KJIFOUOM YCIIE€Xa B JAHHOW UTPE.

2. PeiHOK 000pyI0BaHUS



41

AJBTEpHATUBHOCTh MHBECTUIITMOHHOMN MOJIMTUKU 00YCIIOBJICHA €IIIE
U TEM, YTO Ha PBIHKE MpejJiaracrcs Mo IMsSITh TUIOB O00OPY/IOBaHUS
KaKJ0r0 BHJIa, IIOKA3bIBAEMBIX HAa COOTBETCTBYIOIIMX 3aKJIAJIKaX.
Bri00p KOHKpETHOro TUIa 000PY/I0BaHUSI JAHHOTO BHJIa — 3TO BaXKHOE
CTpPATETUUYECKOE PEIICHUE, KOTOPOE B TEYEHHWE MHOTUX MECSAIIEB OyJIeT
OKa3bIBaTh CYIIECTBEHHOE BJIUAHUE Ha (PUHAHCOBBIE PE3YJIbTATHI
IIpennpusrusi.

Kax b1l Tu1 000py10BaHUsI UMEET CIEAYIONINE XapaKTEPUCTUKHU:

- 0a30Basi CTOMMOCTBb — TEKYIlasl ppIHOYHAS 1IeHa 000pyA0BaHUs
(Oe3 ydeTa Hajora Ha JOOABJIEHHYIO CTOMMOCTb);

- MOIIHOCTb — KOJIMYECTBO MPOAYKIIUH, KOTOPOE HU3TOTOBIISETCS
Ha JJAHHOM OOOpYJOBaHUW B TEUECHHE OJIHOIO Mecslla mpu padore B
OJIHY CMEHY HOPMaJIbHOU MPOJI0KUTEIBHOCTH;

- paboumii pecypc — HOPMATHUBHBI CpPOK IIOJIE3HOIO
UCIIOJIb30BaHUSI 000PYAOBAHMS, U3MEPSEMBIN B MECSIIAX;

- MATepHAaAJI0eMKOCTh — KOJMYECTBO ChIPhs, HEOOXOAUMOE IS
U3TOTOBJICHUS] OHOM €UHUITBI IPOTYKIIUH;

- HOpPMATHB PadoyMx — KOJMYECTBO MPOU3BOJICTBEHHOTO
nepcoHaa, HeoOXxoguMoe g obecrieueHus paboThl 000OpPYAOBaHUS B
OJIHY CMEHY.

OOopynoBaHUE CTOUT TEM JOPOXKE, YEM BBIIIE MOIIHOCTh HU
pabouuii pecypc ¥ 4eM HHXE MaTEPUATIOEMKOCTh U HOpMAaTUB padOUuX.

[Ipy wuHMIMaNM3allUM HOBOTO WIPOBOrO Kypca 3HAYCHHUS
XapaKTEPUCTUK 00OpYAOBaHUS, MPEIaraéMoro Ha pbIlHKE, MOIY4YaroTCs
IyTEM CIIYYalHBIX OTKJIOHEHUW OT MX CPEIHUX 3HAYCHUM, 3aJI0KECHHBIX
B clieHapuii Kypca (cm. Tabi. 1.3). Takum oO6pa3om, B KaXKJI0M UTPOBOM
Kypc€ BO3HHMKAET YHUKaJIbHBIM PBIHOK oOopynoBanus. Ho mpu sTom
BCETJa NPUCYTCTBYET OOOPYJOBAaHHE CO CPEIHMMM 3HAYCHUSIMHU
XapaKTePUCTUK.

B Hayasne urpoBoro kypca TUmbl 00OpYJOBaHUS MOKA3bIBAIOTCS B
nopsiike yObIBaHMs uX crouMocTd. [lo Xxomy Kypca CTOMMOCTB
000pYyI0OBaHMS KaKJA0ro TUIa OyAeT MOCTOSIHHO pacTH MOoA JACHCTBUEM
uUHQIAYUY, TIPUYEM C WUHIUBUIAYATbHBIMU CIyYaHBIMU OTKJIOHEHUSIMU
OT OOIIEro TpPeHJa, 3a/1aBaeMOro CIICHapHBIMH MapameTpamu 26 — 28
(cm. Tabm. 1.3). B pesynapTare MOXKET OKa3aThCs, YTO Ha KaKOM-TO
MECAIIe UTPbl TEKYIas CTOMMOCTh HM3HAYaJIbHO 0OJiee JTOpPOroro Turia
000pyIOBaHMS TUTT OTCTAHET OT TEKYIIEH CTOMMOCTH M3HAYaIBHO OoJiee
JENIeBOT0 Tuma oOopyaoBaHusA. B Toxke BpemMs TEXHUYECKHUE
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(macropTHBIE) XapaKTEPUCTUKHU TUIIOB 000OPYAOBaHUSI OyAYT OCTaBAThCSA
MOCTOSTHHBIMH, XapaKTEPHU3ys TUIT 000PYyI0BaHUS KaK TaKOBOM.

3. DKkcnpecc-aHalln3 phIHKA 000PY10BaHUS

[IpoGnema BbIOOpa KOHKPETHOTO TUMA O0OPYJIOBAHUS CBOJUTCS K
MOMCKY ONTHMAJILHOTO (B TOM HJIM HHOM CMBICIIC) COOTHOIIICHUS MEXITY
nepBOHAYAIBHBIMHU 3aTpaTaMu Ha MPUOOpPETeHHE 000PYMIOBAHUS U TEM
a(pekToM, KOTOPHBIi OYJIET MOJYYEH OT €ro SKCILTyaTalluu.

B nmanHOM pasnmene mnporpamMMbl MPUBOAUTCS  YIPOIIECHHBIM
JIKCIpecc-aHAJU3 PBIHKA, KOTOPBINA IMO3BOJISIET OBICTPO CpPaBHHUBATH
npeayiaraeMblie THIIBI o0opyI0BaHMS 1o KPUTEPHUIO
«9PexTuBHOCTE/CTOMMOCTE» C TMPHUBJICYEHUEM TEKYIIUX PHIHOYHBIX
IIeH Ha MPOJIYKIINIO, ChIPhe U pabodyro CHTy (MX 3HAaUYCHHS MOKa3aHbI B
BEpXHEH YaCTH OKHA).

[IpuBomuMBIE  37eCh  THapaMeTpbl  HUMCIOT  CJICIYIOIIHM
crieu(pUISCKUA CMBICIT:

- BLIPYYKA OT MPOJAAKM — TCKYyIas phIHOYHAS CTOUMOCTh 00BbeMa
IIPOM3BO/ICTBA, PABHOI'O MOIITHOCTH 000Dy I0BAHUS;

- MaTepHajJibHbIe 3aTpaThl — TEKyIlas pPBIHOYHAS CTOMMOCTH
3aTPAYE€HHOIO CBHIPbS, T.€. pE3yJAbTaT YMHOXKEHUS MOIIHOCTH Ha
MaTEpPUATIOEMKOCTh U TEKYIIYIO PHIHOYHYIO 1IEHY ChIPhS;

- omjgara Tpyaa — TeKyllas pbIHOYHAs oOIvlaTa Tpyna
HOPMAaTUBHOI'O KOJIMYECTBA pab0UYnX, K KOTOPOU T00ABIIEHBI CTPAXOBBIE
B3HOCHI B COLIMAJIbHBIEC (DOH/IBI;

- OpyTTO-IpUOBLIL — BBIPYYKAa OT MOPOJAXKHU 32 BBIUETOM
MaTepHUabHbIX 3aTpaT U PacX00B Ha OIUIATY TPY/a;

- pPeHTa0eJbHOCTh — MPOLICHTHOE OTHOILIEHHE OPYTTO-IPUOBLIN K
TEKYIIIeH CTOMMOCTH 000PY/I0BAHUS.

UYem BblIllIe 3HAYCHUS MOCIEAHUX JBYX IMOKa3aTeseil, TeM JIydIlle.
OngHako MOXXET OKas3aThCs, YTO 3TH IOKAa3aTeIu JOCTUTalOT CBOUX
MaKCUMAaJbHbIX 3HAYECHUW Ha JABYX pa3HbBIX TUIMAX 00opymoBaHus. B
J000M CiTyyae OKOHYATEIbHBIN BHIOOP OCTAETCS 3a MOJb30BATEIIEM.

Kak MbI BUJIUM, SKCIIpECC-aHAIN3 OCHOBAH Ha u3MepeHun dpdexta
OT DOKCIUTyaTallud o00OpyJOBaHUsA B OJDKailiue Mecslbl, Koraa
PBIHOYHBIE 1I€HBl HE YCMEIT CHJIBHO HU3MEHUThCA. [Ipu sToM He
NPUHUMAIOTCS BO BHUMAHME: JOXOJ[ 3a BECh MEPUOJ IKCIUTyaTallUuH
o0opynoBaHus (3aBUCAIIMM OT paboyero pecypca), JWHAMHKA IICH,
npeamnosiaraeMas 3arpy3ka MOIIHOCTEH, YCJIOBHUS CObITa W MHOTHE
apyrue  (pakTopel, KOTOpbIE CIIEAyeT YYMTBHIBaTH TMpPU BBIOOpE
obopynoBanus. He yuuThIBaeTCs TakKe Jpyras CTOpOHA BOIpoca:



43

TEeKylue (PUHAHCOBBIE BO3MOXKHOCTH MO MOKYNKE TOrO0 WA HHOTO
JOPOrOCTOSAIIEr0 OOOPYJOBAaHHSI W BO3MOXHBIE JIOMOJHUTEIbHBIE
MCTOYHUKH (PUHAHCUPOBAHUS.

Becp  KOMIIEKC  3TUX  BONPOCOB  SIBJISIETCS  NPEIMETOM
cmpame2uiecko20 UHAHCO8020 NAAHUPOBAHUS, KOTOPOMY MOCBSIIEHbI
CIEelUUAJIbHBIE pa3fenbl mporpaMMbl « AHanu3/LleHa JOomoJHUTENTHHOrO
KanuTanay U «AHanu3/AHannu3 MHBECTUIMOHHBIX NPOeKTOB» [12]. IIpu
CEpPhE3HOM MOAXOAE K BOMPOCAM yHpaBJeHUsA, padoTa MOJb30BaTENS C
STUMHU pazjellaMHi JO0JKHA MPEAIIeCTBOBATh MPUHITHIO PELICHUNA O
NOKYIKEe 000pyJI0BaHUs, OCOOEHHO, €CJIM PeUb UAET O JOPOrOCTOAIIEM
obopynoBanuu Buja B i C.

3amMeTuM, 4TO YKa3aHHbIE pa3[eibl MOXXHO BbI3bIBaTh NMPAMO U3
HACTOSIIErO pa3jieja C MOMOILIbI0 MKOHOK, PAcIOJIOXKEHHBIX B MPABOM
CTOpOHE OKHa.

4. IlpuHsiTHE PELICHUS IO TOKYIKE 000pyA0BaHUS

B KOHKpeTHOM Mecsille MOXHO KYNUTh HE 0oJjiee OJHOrO THIIa
o0opynoBaHus Kaxaoro Buga. CoOTBETCTBEHHO, HEOOXOJIMMO CHayajia
BBIOpATh BUJI 00OPYIOBaHMUS, TIEPEHI HA COOTBETCTBYIOILYIO 3aKIaAKY,
a 3aTEM yKa3aTh THI MOKYNAeMOro 000PyI0BAHUA KAK LIEJIO€ YUCIIO OT
1 1o 5 (OykBy yka3biBaTh He Haj0). [Tocie 3Toro mokaxxercs CTOMMOCTh
MOKYIaeMOro 000pyJA0BaHUS.

[To mpaBuiIam HUIpbl, OT MOMEHTA MPUHATHS PELICHHS O MOKYIIKE
o0OpyJIOBaHMsSl JO Hayajla €ro SKCIUTyaTalliyd MpPOXOAUT POBHO JiBa
Mmecsina. B mepBoM Mecsile, KOr/a pelieHrue NpHUHITO, 000pyIOBaHUE
noctasisierca Ha [Ipeanpusitue. B Teuenue BTOporo mecsitia oHO OyzAeT
MOHTHPOBATbCA B IEPBOM M3 CBOOOJHBIX ILIEXOB, HOMEpPA KOTOPBIX
yKa3aHbl Ha DJKpaHe, a C Hayajga TPEeTbero Mecsla BCTYIUT B
AKCILTyaTalnuio (puc. 2.4).

HocraBka MonTax IKemiIyaTanu
I I I I I
Mecsan 1 Mecsn 2 Mecsin 3 Mecsan 4

Puc. 2.4. [lokynka o00py/10BaHUS B €T0 BBOJ B IKCILIyaTaIlUIO

Pacxonpl Ha MoOHTa)X OoOOpyJOBaHMS B MpOrpaMMe SIBHO HE
NoKa3bIBatOTCs. CUUTAETCS, YTO MOHTAX OCYIIECTBJISICT MOCTABIIUK, U
3TH PacXObl BKIIFOYEHBI B CTOUMOCTH 000PYIOBaHHS.
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ApeHJlHass ~ TUIaTa 32 UCIOJb30BAaHME  I€Xa  HAuYMHAET
BBIIJIAYMBATHCSI CO BTOPOTO MeEcsiia (Mecslla MOHTaXKa) U MPEeKpalaeTcs
B MECSLIC NPUHSTUS PEIICHUS O CIIUCAaHUU 000pyI0BaHus (CM. 1. 2.7).

Eciu B JaHHBIK MOMEHT BCE YETBIPE 1I€XA 3aHATHI JIEUCTBYIOLIUM
000py/ZI0OBaHUEM, TO TOKYIKa HOBOIO O0OpYy/IOBaHUsI HEBO3MOXHa. Ee
MOHO OYyJIeT OCYIIECTBUTD B CIJIEIYIOIIEM MECAIIE MPH YCIOBUH, YTO B
TEKyIlleM Mecdale OyJaeT MNPUHATO PEIICHHWE O CIHCAaHUM CTaporo
000py/I0BaHUE B OJHOM U3 IIEXOB.

5. Ilokymnka 000OpyAOBaHUS C PACCPOUKOM OIIATHI

B mnporpamme «BU3HEC-KVYPC: Makcumym» (B OTJIHYHE OT
OpeAbIAYIIUX Wrp JaHHOW CEepUM) TMPEAOCTaBICHA BO3MOXKHOCTH
npuoOperath 00OpPYJOBaHHE C PACCPOUYKON OIJIaThl HAa CPOK A0 6
MmecsaieB. C 3TOW 1ENbI0 MOJIb30BaTeNlb YKa3bIBACT MEPHOJ PACCPOYKH
omJIaThl Kak 1enoe yucio T or 1 go 6. D10 o3HaA4aeT, yTo oOIJiaTa
o0opyaoBaHUs OyJeT MPOU3BEECHA PABHBIMU YAaCTSIMH B MOCJICIYIOIINX
T mecsrax.

B pesynpraTe Takoro BbIOOpa (akTHUecKas CTOMMOCTb
NMOKYNAaeMoro 0o00pyA0BaHMsl YBEIMYUTCA MO CPaBHCHHUIO C 0a30BOM
CTOMMOCTBIO, TIpUYEM TeM OOJblle, YeM OOJIbIlIE€ MEPUOJ] PACCPOUKH.
[lo cymectBy »TO O3HA4aeT, 4YTO IMOCTaBIIMK OOOPYIOBaHUS
npeaocrasisier llpennpustuio  kommepueckuiu — Kpeoum, CymMma
IPOLICHTOB MO KOTOPOMY PAaBHSIOTCS Pa3HUIE MEXAY (PaKTUUEeCKOU u
0a30BOI CTOMMOCTBIO 00OpPYAOBaHUA.

[Ipu ucnosb3oBaHUM Takoro cmocoba omatel y [lpennpusrus
BO3HUKAET KpeoumopcKas 3a00JHceHHOCmb TIepell TOCTaBIIUKAMHU
000pyI0BaHMs1, KOTOPasl 1OJKHA TACUTHCS B 3a/IaHHBIE CPOKH [12].

OTMeTHM, 4YTO Ha YCIOBHUSAX KOMMEPUYECKOTO KPEAUTa MOXKHO
MOKyNaTh HE TOJILKO 000pynI0BaHue, HO U Chipbe (cM. 1. 2.2). IIpu 3TomM
No TMpaBWJaM WIrphl, OO0IIas CyMMa 3aJ0JDKEHHOCTH IOCTaBIIMKaM
obopynoBanusi U chipbsi (¢ HIAC) He nomkHa NpeBbIIATH OOIIETO
JUMHUTA KOMMEPYECKOr0 KpeIuTOBAHMS, KOTOphIi B 0a30BOM
cueHapuu urpel paBeH 100% oT Tekyuield BEIUYHHBI COOCMBEHHO20
Kanumana.

COOTBETCTBEHHO, B TEKYIIEM MeECAlle MOXHO Tpuodpectu
o0opynoBanre U (WIM) ChIpbE C PACCPOUYKOW OIUIATHl B Mpeenax
TEeKYIIero JJUMUTAa KOMMEPYeCKOr0 KpeIuTOBAHNS, PABHOIO PA3HUIIE
MEXAy  OOIMMM  JIUMHUTOM  KOMMEPYECKOTO  KPEIUTOBAHHUS U
3aJI0JDKEHHOCTBIO TIEpe]] IMOCTAaBIIMKAaMKW Ha HAyajao Mecdrna. ITo
CJEeAyeT MOHUMATh TaK, YTO MOCTABIIUKH CTPEMSITCS MUHHMHU3UPOBATH
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CBOM PHUCKM TI0 Tpexacrosimiemy mnoramenuto [lpennpusituem
KPEIUTOPCKOM 3a10JLKEHHOCTH.

Ha »5kpaHe mnoka3bIBaeTcss cyMMa ILIaTe:Kell MOCTaBIIMKAM
000py10BaHUA B TEKYIleM Mecsilie 0 MOKYIKaM Kak B 3TOM, TaKk U
OpEeabIAYIIUX Mecsax, T.e. OOmui pa3Mep TEKYIIEro MOoranieHus
KPEAUTOPCKOM 3aI0JIKEHHOCTH.

O4eBUAHOE JOCTOMHCTBO KOMMEPYECKOTO KpeauTa — SKOHOMUS
JEHEKHBIX CPEACTB B TeKylieM mecsie. OJIHaKo, B KOHEUHOM CYETE, 3a
o0opyaoBaHuE OyJeT 3arIaueHo 0oibIe (M 3HAYUTEIBHO OOJIbIIE — IIPU
JUIMHHOM TEPHUOJIE PAaCCPOUYKH), UEM €CIM Obl OHO OBLIO MPUOOPETEHO C
IIOJIHOM OIUIATOM B MECSLE IMOKYIIKU.

Tem HE MeHee, KOMMEPUYECKHN KpenuT sBisieTcs 3¢h(OEKTHBHBIM
peiuaroM (uHaHcoBoro ympasnenus I[lpeanpustuem. Ecmu Bce
NPaBUJIBHO PACcCYUTATh, TO MOKYIKA 000PYI0BAHUS IO KOMMEPUYECKOMY
KPEIUTY MO3BOJIUT OBICTPEE PACHIMPUTh MACIITA0BI MPOU3BOACTBA U 32
CYET 3TOTO YBEIUYUTH IPUOBLIb.

6. OCHOBHBIEC MMOHSITHS JTU3UHTA

Kpowme Toro, B nporpamme «bU3HEC-KYPC: Makcumym» MOXHO
HE TOJBKO TMOKyHaTh OO0OpyJoBaHHWE, HO W OpaTh €ro B JIU3UHT
(buHaHcOByrO  apeHay), 4TO  IpuUoOpeTaeT  Bce  OoJbliiee
pacIpoOCTpaHEHUE B MPAKTUKE POCCUINCKUX KOMIIaHUM.

He mbITasich U3JI0KUTH 37€Ch OOIIYIO TEOPHUIO JIM3UHTA, KOTOpas
JOCTAaTOYHO CJOKHA W MHOIOTpaHHa, OTMETHM, YTO B TIEPBOM
NPUOIMXKEHUH O] IU3UH2OM TIOHUMAETCA ClielralibHasi popMa apeHObl
UMYIIECTBA,  XapaKTepHbIM  MPU3HAKOM  KOTOpPOM  SIBJIsIETCS
IpeanoiaraeMblii Iepexo npaBa COOCTBEHHOCTH Ha 3TO MMYILECTBO K
apeHJaTopy M0 OKOHYaHUH aApEHIHBIX OTHOIIECHUH.

Emie pa3 HanmoMHUM, 4TO B IaHHOW WUIpe MPOU3BOJACTBEHHBIC 1I€Xa
Takxe 0epyrcs B apeHy. OHaKo MOCjie OKOHYaHUS UX UCIIOIb30BAHUS
(cucanus 0OOpYyIOBaHUS II€Xa) OHM BO3BpAIAIOTCS apEHI0AaTelo.
Takas apenga Ha3pBaeTcsi onepayuonuou. Ecnu ke apeHna
OpeanoiaraeT MOCHEAYIOUMNA Mepexod ImpaBa COOCTBEHHOCTH K
apeHiaTopy, TO OHa Ha3bIBaeTcid @uuancogoli. VIHbIMH CIIOBaMH,
TEPMUHBI JU3UHE U PUHAHCOBAS ApeHOa BBICTYNAIOT KAK CHHOHUMBI.

A dYemM oTiauMyaercs TMOKYyNKa OOOpyJOBaHUS Ha YCJIOBHUSX
KOMMEpPUYECKOro KpeauTa OT Ju3uHra? VMIMEeHHO TeM, 4TO B MEPBOM
ciydae Ilpenmpusatrue cpa3dy CTaHOBUTCS COOCTBEHHUKOM 3TOrO
UMYIIECTBA (XOTH €IlI€ U HE OIUIATWIJIO €ro MOJHOCTHIO), @ BO BTOPOM —
VWb 1O OKOHYAHWM JIOTOBOpA JIM3UHTA. OJTO  HAKJIaJbIBAaeT
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omnpezeeHHbIe orpannueHus. Hanpumep, 000py10BaHrE, HAXOSIIIEECS
B JIM3WHTE, MPOJIaBaTh 3anpemaercs. B TO ke Bpems JM3UHIOBOE
000py/ZIOBaHHE  MOXKHO  DKCIUIyaTUpPOBaThb, M3BJIEKAasl U3  HErO
SKOHOMHUYECKYIO BBIFOJly, TOYHO TaK €, KaKk ¢ COOCTBEHHOE
000pyI0BaHUE.

B num3uHroBOoM caenke Bcerga MMEETCs TPU  yYACTHUKA:
JIM3UHTOIONYYaTellb, JIM3UHTOAATENh W TNOCTaBIIMK. llepBrie nBa
YYACTHUKA 3aKJIOYaloT MEXAY COO0ON JOroBOp JM3MHTA, a BTOPOU U
TPETUN — JOTrOBOP KYyIUIM-NpOAaXHu. JIM3UMHromareinb IOKyNaer Yy
NOCTaBILIMKa HYXKHOE O00OpyJI0BaHHUE (MpEIMETa JU3UHTA), U NEepeaacT
€ro JIM3UHIOIOJYYaTeIl0 BO BIAJACHUE W TMOJb30BAHHE HAa CPOK
JNEUCTBUSA J0orosopa JjusuHra. Ilpm 3TOM, Kak yxKe OTMEeyalioch,
npejanoiaraeTcsa mnepeaadya ero B COOCTBEHHOCTh JIM3UMHTOMOJIY4aTEeto
0 OKOHYAaHUU J0roBopa. B cBoIO ouepeib, TM3UHTONONyYaTEIb 00s3aH
peryysipHO (4aiie BCEro, €XKEMECSYHO) YIJIauYMBaTh JIM3UHTOJATEIIO
JIU3UH206blE  NIAMENCU COTJIaCHO  TpaduKy,  SBIISIIOLIEMYCS
HEOTHEMIIEMOW YaCThIO IOrOBOpA JU3UHTA [12].

Pacxonpl nu3uMHromartenass MO MPUOOPETEHUIO  JIM3WHTOBOTO
o0opyoBaHus (MPEX]Ie BCETO, €ro MOKYyMHasi CTOMMOCTh M, BO3MOYKHO,
JOIIOJHUTENBHBIE 3aTPAThl: CTPAXOBAHUE B IIYyTHU, TAMOKEHHBIE IIIATEXKU
U T.I1.) Ha3bIBAKOTCS OCHOBHBIM 00JI20M NO JIUSUHSY.

[ToHATHO, YTO MHTEPEC JTUZUHTOAATEINS 3aKI0YAETCA B TOM, UTOOBI
JIM3UHTOIIOJIYYaTellb BBIIUIATAJI €My B COCTaBE JIM3UHIOBBIX IJIATEKEH
BCIO CYMMY OCHOBHOI'O J0Jra H, KpOME€ TOro, ONPEACICHHYIO
JNOIOJHUTENBHYIO CYMMY, HAa3bIBAEMYIO MPOLEHTOM IO JIM3UHTY, WIIH
BO3HAIPAXKIACHUEM JIM3UHIOJATEIS.

Kaxxaplii KOHKPETHBIM JIM3UHTOBBIM IIATEK MOXKET IEIIUTHCS Ha
ATU JIB€ COCTaBHbIC YacTU (Ty, KOTOpas WAET B MOrameHue OCHOBHOTO
J10JITa, U Ty, KOTOPAasi COCTABIISIET BO3HATPAXKICHUE JTM3UHTOAATENS) MO-
pa3HOMY, COTJIaCHO JIOTOBOPEHHOCTH CTOpOH. OJHAKO HauOOoJbIIee
pacrpoCTpaHeHUE TOJYYHJI CIOCOO0 pacyera epaguka JuU3UHS0BbIX
naamesiceti, Ha3bIBAEMbIH Memooom 3¢hghexmusHol cmasku npoyeHma.
Ilpy pmaHHOM METOAE W3HAYAIBHO 33aJAa€TCsl CTaBKa MPOLECHTAa IO
qu3uHry. I[Ipr 3TOM  KaXIbli OYEPEOHOW JIM3MHTOBBIM  ILIATEXK
PaCCUUTBHIBAETCS KaK CyMMa JIBYX CJIAara€MbIX:

- OJMHAKOBOM 4YacTH OCHOBHOTO joyira (MOylied B  €ro
MOTaIlIEHUE);
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- BO3HArpaXKJICHWs  JIM3UHTOJATENsA,  MOJYy4aeMOro  Kak
OPOU3BEICHUE OCTaTKa OCHOBHOIO JIOJTa Ha Hayajao Mecsla Ha
YKa3aHHYIO CTaBKY (IPUBEICHHYIO K MECSIYHOMY NIEPUOY).

Kak mpaBuio, B J0roBope JM3UHTA MPEIyCMATPUBACTCS
BO3MOXXHOCTb €TI0  JIOCPOYHOTO  3aKPBITUSI 1O  WHUIMATUBE
JU3UHTOMNOJIyYaTeNss IMYTeM  JOCPOYHOIO  BBIKYNA  JIM3UHTOBOTO
uMyniecTBa. B 9ToM cilyyae JIM3UHTOIOIydYaTeNlb 00s3aH BBIIJIATUTH
JU3UHTOJATEN0 OCTaTOK OCHOBHOTO JOJra, a TakKe HEYCTOMKY 3a
NOTEPSHHBIN NI JU3UHTOoAaTeNns Oyaymuid goxoia. OObIYHO 3Ta
HEYCTOMKA PACCUMTHIBACTCS KaK CymMMa IpeAIoiaraBIiuxcsi MpOIEeHThI
3a HECKOJIbKO MOCJECAYIOIIMX MECSIEeB WM KakK 3ajJaHHas J0Js OT
00111€¥1 CyMMBI OCTaBIIIMXCS TTPOIIEHTOB.

7. IlpaBuiia Urpsl, CBA3aHHBIC C JIN3UHTOBBIMU ONIEpAIUSIMU

B nporpammy 3ai05KeHbI cieayolye, 00jaee KOHKPETHBIC MpaBuia
JIU3UHTOBBIX OMEPaInid:

OnHOBpeMEHHOE MPOBEJACHUE OMNepalMii MO TMOKYIKE H
MOJIYyYCHHIO B JIM3UHT OOOpPYJAOBaHMS OINPEACIICHHOTO BHAA, HE
paspemraerca. OgHaKO JIOMYyCKaeTCs OJHOBPEMEHHOE MPOBEJICHUE ITHUX
orepaiui Ajig 000pyA0oBaHUs Pa3HbIX BUJIOB.

JIuzuHroBoe  O0OpyJOBaHME  Y4YWUTHIBA€TCS  Ha  OayaHce
JU3UHTOAATENS (UTO pa3peliaeTcsi POCCUUCKUM 3aKOHOAATENLCTBOM). B
TO ke BpeMst B MC@QO Bceraa CUYUTAETCS, YTO JTU3UHIOBOE UMYIIECTBO
YUUTBIBAETCSl Ha OajaHce JM3UHIOMOJy4aTess. OTO MPUBOJIUT K
CYLIECTBEHHBIM DPa3JIUYUAM MEXKAY POCCUMCKOM U MEXIYHAPOLHOU
(bMHAHCOBOW OTYETHOCTHIO [12].

CyMMapHbI OCTATOK OCHOBHOI'O JOJITA IO BCEM JEHCTBYIOIINM
JIOTOBOpAaM JIM3WHTA HE JOJDKEH MPEBBIIATH 00IIEro JM3MHIOBOIO
JUMHUTA, paBHOro B 0OazoBoMm cueHapuu urpbl 100% ot Tekymiein
BEJIMYHMHBI coOcmeenHo2o Kanumana. COOTBETCTBEHHO, B TEKYLIEM
MECSIIIE MOKHO 3aKJIIOYHUTh OJIHY WJIM HECKOJIBKO JIM3UHTOBBIX CIIETIOK B
npeaenax TeKyIlero JU3HHIOBOro JMMHUTA, PABHOTO PAa3HULIE MEXITY
OOIIUM JIM3UHTOBBIM JIMNMUTOM M OCTATKOM OCHOBHOTIO JI0JITa HAa Ha4aJlo
Mecsa. JTO CIEAyeT MOHUMATh TaK, YTO JIM3UHTOJATENd CTPEMSTCA
MUHUMHU3UPOBAThH CBOM PHUCKH 1O wucnoidHenuto [Ipennpusituem
MPEACTOSIIEro TpaduKa TU3UHTOBBIX TUIATEKEH.

Cpok goroBopa JIM3WHTAa BCErJa pPaBE€H CPOKY IOJIE3HOIO
UCIIOJIb30BaHUSI 000pYy0BaHUs (paboueMy pecypcy), MOJEICHHOMY Ha
3. Ilpu 3TOM cumTaeTcs, 4YTO aMOPTHU3AIIUsI IU3UHTOBOTO 000PYI0BaHUS
HAYUCIISETCA y JU3UHroAaTeNst ¢ KodPuimeHToM yckopenus 3 (4To
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pazpemaercs dDenepalbHbIM  3aKOHOM «O  (uHaHCOBOM apeHpe
(im3unre)» u HanoroBeiM kojekcom P®). Takum oOpazom, 1o
OKOHYaHUHW JIOTOBOpa JIM3MHIAa OCTATOYHAs CTOMMOCTbH JIM3MHTOBOTO
000pyI0OBaHMS y TU3UHTOIATENS OKAa3bIBACTCS PABHOM HYIIO.

JIM3MHTOBBIC IIIATEKH BBIMIAYUBAIOTCS €KEMECSIYHO B TCUCHHE
CpoKa JIEeWCTBHUS JIOTOBOpa JIM3WHTA, HAYMHAS C MECSIA, CIICIYIOIIEro
MOCJIE MecsIla MPUHITHS PEIICHUS O B3SATUU OOOpPYAOBAHUS B JIM3WHT
(T.€. C Mecsilla MOHTaXa).

['paduk DU3MHTOBBIX IUIATEKEW PACCUUTHIBACTCA 110 Memoody
agppexmuenor cmasxu npoyenma. Ilpyu 3TOM cTaBKa MpOIEHTA I10
JU3WHTY TPUHUMAETCS] PaBHOM CTaBKe MO OAHKOBCKHM KpeauTaMm Ha 12
MeCsIIeB, YMHOKEHHOM Ha K03 puiineHT 1,5.

JIM3MHTOBBIC TUTATEXKHM IIETUKOM OTHOCSATCS Ha pacxojabl Kak B
OyXTaJlTepCKOM, TaK U HAJOTOBOM yUeTe.

JlommyckaeTcst JOCPOYHBIM BBIKYIT JTU3HWHTOBOIO OOOPYHAOBAHUS 10
BBIKYITHOM CTOMMOCTH, PaBHOM CyYMME OCTaTKa OCHOBHOTO J0Jira H
HEYCTOMKH 3a JOCPOYHBIM BBIKYI, cocrtapistomeid 50% oT ocrarka
MPOIICHTOB 10 rpa)MKy JM3UHTOBBIX TIJIATEKEH.

Ecnu oOopynoBaHue He OBUIO BBIKYIIEHO JIOCPOYHO, TO TIO
OKOHYaHMH JIOTOBOPA JIM3UHTA OHO IMEPEIaeTCs JIM3UHTOIOIYyYaTeNo M0
HYJICBOM IIeHE (Ha IpaKTUKE B MOJOOHBIX CXeMaX JIM3MHTa OOBIYHO
TOBOPSAT: «I10 11eHe 1 py0.»).

beiBiiee  nM3MHroBOoe  0OOpydoBaHME  (Mepelieamiee B
COOCTBEHHOCTh JIOCPOYHO WJIA IO OKOHYAHWUU JIOTOBOpA JIM3WHIA)
MOKET OBITh MPOJAHO Ha OOIIUX OCHOBAaHMUAX (IMOJOOHO HM3HAYAIBHO
coOCTBEHHOMY 000pynoBaHu0). OOOpynoBaHUE, €Ile HaXOAsIeecs B
JIM3UHTE, IPOAAaBaTh 3aIpeliacTcs.

8. [IpunsATHE peleHus o B3ITUIO 000PYAOBAHUS B JIU3UHT

PevB coBepUINTh JIM3UHTOBYIO CHIEJIKY, MOJIb30BATEIb YKA3bIBACT
TN 000PY/I0BAHUSA, MOJIy4aeMoOro B Ju3uHr. [Ipu sTom cymmapHas
cTouMocTh obopynoBanus ¢ HJIC, momydyaemMoro B JIM3UHT B TEKYIIEM
Mecslie, HE I0JbKHA TPEBBINIATh TEKYIIero JU3NHI0BOIo JIUMHUTA.

[locne BbIOOpa THUma O00OpPYAOBaHUS TIOSBATCS OCHOBHBIC
napaMeTphl I0roBopa JU3UHTA:

- CTOMMOCTbD JIN3UHTOBOT'O 000pYI0BaHHUS,

- CPOK JIOTOBOpa JIM3UHTA,;

- CTaBKa MPOIIEHTA 10 JTU3UHTY.
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CoOTBETCTBYIONIUMNA UM TpauK JIM3UHTOBBIX IUIATEKEH MOMXKHO
Oyner yBUAETh B pazzene nmporpammbl «OTtdeTsl/PacyeTsl 110 JTU3UHTY»
II0CJIE MIEPEX0a K CICAYIOIEMY MecAIy[12].

HanoMHMM, 4TO CpOK IOrOBOpa JIM3UHTA PaBEH padoueMy pecypcey
obopyaoBaHus, nojaeneHHomy Ha 3. IIpu 3TOM JaHHBIM CPOK BcCeraa
OKa3bIBACTCS IIEJBIM YMCIOM, TaK Kak (MaJIeHbKass XWUTPOCTh
MaTEMaTHYECKOM MoJenu!) npu HMHULUAIU3AIUU HUIPOBOTO Kypca
paboumne pecypcbl 0OOpPYAOBaHMS BCEX BUJIOB U THUIIOB CHEHHUAIBHO
BBIOUPAIOTCS TOJBKO U3 YHCEJI, KPaTHBIX TPEM.

9. IlpunsATHEe peuieHusT MO0 JOCPOYHOMY BBIKYNY JIM3UHTOBOTO
000pyI0oBaHUs

JlaHHOE pelleHuEe NPUHUMAETCS Ha OTACIBbHOM OJIHOMMEHHOM
3aKJIaJIke BTOPOTo ypoBHs (puc. 2.5).

PEWIEHWA: Mokynka obopyoosanvs B Mae 2011 r. (5)

Bua A |Bun B | Bua | EY,

HA
Mokyrka oSopyAcEaHMA  ADCA0UHEIR EBIKYN MWEMHIOEOND 0500y ADE3HUA Ly

JNuzuHroeoe obopyaoBaHve

AOroBOpk! NMEMHEE Jor. 1 Brero

YCnoewa AOrOBOPOB MM3MHIa
MECAL 23k UYeHIMA A0r0BODa NABMHNE Awe 111 | | -
TN MEMHroEOro oG0Py A0EaHMA 7 ) N
Ll yCTaHOEKM NMAMHMOEOMD OB0pry LoEaHKA Wex1/8| | | -

MEpBOHAYANEHAA CTOMMOCTE 0000y A0EaHMA 83225 83 225
CpoK MONEZHOr MCNONE30BaHMA, MEC, 1 | N (e
CpoK AOroBopa MIsKHra, Mec, B N
CTaEKa NPOUEHTS N0 MMMHTY, Yo 39 e

CoCTOAHWE HA HAYano Mecaua
Kon-80 MECALEE A0 OKOHYEHMA 40r. MNW3MHCE 1 (N

OCTATOK OCHOEHOMO 4OMra Mo NWMHY 64019 64 019

OCTATOK MEOWEHTOE MO rpadiky MnatTeser 11414 11 414

PeweHye HoMep A0CpoyHD 33KDEIBIEMOrD A0OFOBODA NA3MHrE
BLIKYMHaA CTOMMOCTE MM3MHIOBOrD 050pY 40BaHA:

- OCTATOK OCHOBHOMD AQATA MO MHMHTY

- HEYCTOMKE 33 ADCHOYHEIF BBy (S0% OT OCTaTKa NPOLEHTOE) 5707

Puc. 2.5. Pazpen «Pemienust/JlocpouHblii BBIKYI JIM3MHTOBOIO
000pyI0BaHUS

3/1ech MOKa3bIBAIOTCS PA3JIMYHBIE CBEJICHUS O JOTOBOpaX JIM3UHTA,
OTHOCSIIUXCS K 000pynoBanuto nanHoro Buaa (A, B uiau C). Haubonee
BKHBIMU JIJIS1 TPUHATHS PEUICHUS SIBJISIOTCS CJIEIYIONINE MOKa3aTeNu:

- KOJIMYECTBO MECSIIEB /10 OKOHYaHUS JOTOBOpA JIM3UHTA,;

- OCTaTOK OCHOBHOIO JIOJITa IO JIM3UHTY;

- OCTaTOK MPOIEHTOB M0 TpauKy MIATEKEH.

PemuB  1OCPOYHO  BBIKYNUTHb  JIM3UHTOBOE  OOOpYJIOBaHMUE,
MOJIb30BATEb YKA3bIBACT HOMEP JAOCPOYHO 3aKPbIBAEMOI0 J0r0BOpPa
Ju3dMHra. B  pesynapTare MOABUTCA  BBIKYNIHASE  CTOMMOCThb
JIU3UHTOBOT0 000PYI0BAHUAKAK CyMMa OCTATKA OCHOBHOIO J0JITa U
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HEYCTOWMKHM 32 JOCPOUYHBbIN BBIKYII, paBHOU 50% OT OCTaTKa MpOLICHTOB
1o rpaduKy MiIaTexen.

B texymem wmecsue Ilpennpustue momxHO OyJeT BBIILIATUTH
JIM3UHTOIATENI0 BBIKYITHYIO CTOMMOCTD, yBeIWYeHHYI0 Ha cymmy HJIC.
ITocne »TOro MOroBOp JIM3WHIA 3aKOHYUTCS, U OBIBIIEE JIM3UHIOBOE
obopyaoBaHMe  mepehuser B cOOCTBEeHHOCTh  I[Ipeampusitus.
OO6opyoBaHuME BCTaHET HA Y4YE€T MO BBIKYIIHOW CTOUMOCTH, H
aMOpTH3allvs MO0 HEMY HAYHET HA4YUCISITRCA CO CIEAYIOIIEro Mecsla
VICXO/Is1 U3 OCTABILIETOCS CPOKA ITOJIE3HOT'O UCITOJIB30BaHUA [12].

OTMeTHM, YTO Tak OOCTOST Jejda ¢ TO3UIUMH POCCHUICKOTO
OyxraiaTepckoro ydera. B ydyere ¢ 1e1pt0 COCTABJICHUSI OTYETHOCTH 10
MC®O Bce BBIMIAIUT WHAYE: JIM3UHTOBOE HMMYIIECTBO HM3HAYAJIBHO
CTaBUTCA Ha OajaHC JU3UHTOMNoJydaTenas. B MOMEHT J0CpOYHOro
BBIKYTa HUKAKUX JOMOJHUTEIBHBIX ACHCTBUMN MO y4YETy UMYIIECTBA HE
npousBoauTcs. [IpocTo racurcsi 0OCTaTOK OCHOBHOIO JIOJTa MO JIM3UHTY
[12].

2.2. ITOKVIIKA CBhIPbA

B nanHoM pazgene mnporpammbl  (puc. 2.6) TPUHUMAIOTCS
peuieHus, CBsI3aHHbIE C MaTepUalIbHbIM CHa0xeHueMm lIpennpusitusi.

PELIEHWA: Mokynka coipea B Anpene 2015 1. (52) E|§|E
ElBMﬂB]BM.&C]

PLIHOK CbipbA

Tun 108 | Tun 28 | Tun 3/ | Tun 408 | Tun 58
HaueCTED ChipkA 1,21 1,09 1,00 0,91 0,80
Eazoean ueHa ceipea (Ges HAC) 26,723 19,124 13,229 10,087 5713

HauecTeo ChipbA Ha CKIEAE Ha HaYano MECALA 1,00
HauecTeo MpogyKLMIA Ha CKN34E Ha Hauano MecAua 1,38
CPEAHEREHOYHOE K3YECTED MPOAYKLMK 1,22

PeweHue TWn NOKyYNEsMoro CeipeA 3
OBILAA TIAMMT KOMMEDHSCKOND KREAMTOEaHKMA (100% CK) 44 417 042
TERYWARA MAMMT KOMMEDYECKOTD KOS AMTOEIHWA 41 538 177
3arpyaKa MOWHOCTI B TEKYIWEM MECALE 3,00
OCTaTOK 3aMaca CHPEA HA KOHEL TEKYWErD MECALa 2 876
MPEANDNAraeMEIR PAcKog CIPEA B CNEAVIOLEM MECALE 4021
MUHMMANEHAR Z3KYTKA Chipb A B TEKYLEM MECALE 1145
PeleHWe KomUecTED NOKYNAEMOro ChitbA 1145

MepMo A, PACCHOHKI ONAaThl, MEC, 3

DaAKTMYECKAA LEHA EAMHMLE! ChIPbA 19,394
3anac CeIpEA HA H3Yano CReayiwero MecAla 4021
CTOMMOCTE MOKYN3sMoro CeipsA Bez HAC 22 206
CTOMMOCTE MOKYMNE3EMOro ChipeA C HAC 26 203
MNaTEHM NOCTIEWLMKAM ChIDEA B TEKYWEM MECALE (€ HOC): 32911

- MO NOKYTIKE E TEKYLWEM MECALE 1]

- MO NOKYMEAM B APOWEE MECALAK 32911

Puc. 2.6. Paznen «Pemenus/IIokynka chipbsi»

OxkHO pazziena UMEEeT TPH 3aKJIaJIKU 10 KOJUYECTBY BUJIOB CbIPbA:
«Bug A», «Bug B» n «Bug Cy.

1. IlpaBunma wurpel, CBA3aHHBIE C CBIPbEM JJII IPOU3BOJICTBA

MPOIYKIIUHU
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Kak ormewanmocs B 1. 1.1.2, nnsd mpowsBOJCTBA MPOIYKIIUH
Kaxaoro u3 BuaoB A, B u C HeoOXoauM CBOM BHUJ CHIPbs, KOTOPBIU
noMeyaeTcsi Tou ke OYKBOW. DTU BUBI ChIPh HE MOTYT 3aMEHATh JIPYT
IpyTa, T.€. ChIpb€ BHUAA A HEIb3sl HUCIOJIb30BaTh JJIsi MPOU3BOICTBA
npoaAyKiuu Buaa B u T.11.

AJBTEpHATUBHOCTh  TAKTUKHM  MATEPUAIIBHOTO  CHAOXKEHUS
[Ipennpusitus oOycCJIOBJIE€HA, B YAaCTHOCTH, TEM, YTO Ha pPBIHKE
MpeJIaracTcsa IO MSATh THUIOB CHIPbS KaXJIO0ro BUJA. THIBI CHIPbS
PA3JIMYArOTC KAUYECTBOM U LIEHOM.

Ka4vecTBO ChIpbS U3MEpSIETCSI B WUIPE YCJIOBHBIM YHCIOBBIM
nokazatreneM. [Ipu 3TOM cuMTaercs, 4To CpPEIHEMY Kaude€CTBY ChIPb
COOTBETCTBYET 3HA4YECHUE IOKazarens, paBHoe uuciay 1,00. lannoe
3HAYEHHUE BCETla UMEET TPETUH 10 CUETY («CPETHUI») TUTT CHIPHSI.

IIpy co3maHuy HOBOrO WMIPOBOIO Kypca MOKAa3aTelIu KadecTBa
OCTaJbHBIX YEThIPEX TUMOB (HOPMUPYIOTCS YHHUKAJIBHBIM 00pa3om,
koJ1e0Ach Bo3ie 3HadyeHus 1,00. B gannHeHIeM moka3arein KayecTBa
y>K€ HE U3MEHSIIOTCS, XapaKTEPU3Ys THUII ChIPbSI KAK TAKOBOM.

IleHa cbIpbS JIOBOJILHO CYIIECTBEHHO 3aBHUCUT OT €r0 KadyecTBa.
Tak, 11eHa ChIpbS C KA4YECTBOM, paBHbIM 1,20, MpPEBBIIAET LIEHY CHIPbSA
CpelHero kadectBa OoJjiee yeM B 2 pasa, a IIeHa ChIpbsl C Kaue€CTBOM,
paBHbIM 0,80, coctaBiseT uib 0koyio 40% OT CpeTHEH 1ICHBI.

B TeueHue urpoBoro Kypca II€Hbl Ha BCE€ THUIIBI ChIpbs OyOyT
MOCTOSIHHO PaCTH MOJ| ACUCTBUEM UHDAAYUU.

2. llpunsATHE PELIEHUH 110 TUITY ChIPHS

[Io mpenmosiokeHussM MOJEIU, KadeCTBO ChIPbS OKa3bIBAET
ONPENEIAIOIIEE BO3ACUCTBUE HA KAUYECTBO U3TOTOBIIEMOW MPOIYKIUH,
XOTS TOCJIEIHEE 3aBUCUT U OT ApPyrux ¢aktopoB (cM. m.m. 2.4, 2.5). B
CBOKO OY€pelb, KAayeCTBO IPOAYKIMU CYIIECTBEHHO BIIASIET Ha €€
KOHKYPEHTOCIIOCOOHOCTh. YUeM BbIllI€ KAa4eCTBO MPOAYKIIMH, TEM MPH
IIPOYUX PABHBIX YCIOBUSX BBIIIE PHIHOYHBIN CIIPOC Ha Hee (CM. T1. 2.6).

B kauectBe mnoJe3Hoi wuHGOpMAIMU HA DHKpPaHE MPUBOIATCS
TEKYyIIUE TAHHBIE O KAYeCTBE ChIPbS U Ka4eCTBEe rOTOBOM NMPOAYKIMHU
Ha cknane lIpeanpusitus, a Takke — CpeJHEePbIHOYHOM KavyecTBe
AHAJIOTUYHOMN TTPOAYKIIUU.

B kaxxmom Mmecsiie y IOdb30BaTes €CTh TAKTHYECKUM BBIOOP:
KYIIUTh I0pOroe CBIPbE 151 TEM CaMbIM MOBBICUTH
KOHKYPEHTOCIIOCOOHOCTh MNPOAyKIMH [Ipeanpusitus Wil K€ KYNUTh
JICHIEBOE C LIEJIBI0 SKOHOMUH Ha U3IEPHKKAX ITPOU3BOJICTBA.
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Bri0op 3akiodaeTcs B yKa3aHUU THIA MOKYNA€MOI0 ChIPbS Kak
1eaoro unciio ot 1 10 5 (OykBy yKas3bpIBaTh HE HAJIO).

[lo ymonuaHWi0O B Haydajie WIrPbl YKA3bIBACTCS THUIT ChIPbA 3
(cpemHero KkauecTtBa), a B OUEPEIHOM MECSIIEC — TOT THUI, KOTOPBIM ObLI
BBIOpAH MOJIb30BATENEM IIPU MOCIIEIHEN MOKYIIKE.

3. IlpunsiTHE pELICHUN IO KOJIIMYECTBY ChIPbS

[To mpaBwiaM urphl, JOCTaBKa ChIpbid Ha ckjiaj Ilpennpusrtus
3aHUMAET POBHO OJIUH MecsIl. IHBIMM ClIOBaMU, ChIphE, MPUOOPETCHHOE
B HayaJie TEKYIIEro Mecsua, OyAeT JOCTaBJIECHO Ha CKJIAJl B KOHIIE 3TOTO
Mecslla M, CIEAOBATEIbHO, €ro MOXHO OyJeT UCIOJIb30BaTh B
POU3BOJICTBE TOJIBKO CO CJIEAYIOIIETO MECSIIA.

C yd4eroM 3TOro pelIeHUE MO KOJUYECTBY MOKYNAEMOI'O ChIPbA
JOJDKHO TPUHUMATBCS C YYETOM IMOTPEOHOCTEH HE B TEKYIIEM, a B
CJIENYIOIIEM Mecsle M mo3xe. [pn 3TOM, eCTECTBEHHO, HEOOXOAMMO
y4€CTh OCTATOK CBhIPhsI Ha KOHEIl TEKYIIEro MecsIa, 3aBUCSIIUN OT €ro
OPEACTOSIIIMX 3aTpaT B MPOU3BOJICTBE JAHHOIO MECSA, a TakKxKe
CIIPOTHO3UPOBATH NOTPEOHOCTH B ChIPHE B CIEAYIOIIEM MECHILIE.

Ha skpane npuBOASITCS COOTBETCTBYIOIINE MOJIE3HBIE TOKA3ATEH:

- 3arpy3ka MOIIHOCTM B TeKYIIeM Mecsille — T[O0Ka3aTelb
(haKTU4ECKOTO UCIIOJIb30BaHMS MOIIHOCTH o00OpyI0BaHus,
onpenensieMblii pEUICHUSIMU TI0JIb30BaTeNd MO O0BEMY IPOU3BOJICTBA
(cm. 1. 2.3);

- OCTATOK 3aMaca ChIPbS HA KOHEll TeKYIero Mecsila — pa3Huna
MEX/ly 3al1aCOM ChIPbSl HA HAa4Yajao MECAILAa U €r0 PacXoJOM B TEKYLIEM
MECHIIE;

- NPeAINoJaraeMblid Pacxo] CbIpbsl B CJEAYIOIIeM Mecsile —
O’KMJIA€MbI pacXo/1 ChIpbs Ha JIEUCTBYIOIIEM 000PYI0OBAaHUH, UCXOIS U3
€ro 3arpy3kud B TEKYILEM Mecsdlle, a TakKe 00O0pyIOBaHUHU, KOTOPOE
OyZeT BBEJIEHO B DKCILIyaTal[MIO B CICAYIOIIEM MeECsIe, U3 pacuera ero
3arpy3Kd B OJIHY CMEHY HOPMAaJIbHOW MPOJOJKUTENBHOCTH;

- MUHMMAJILHAS 3aKYIIKA ChIPbS B TEKYIIeM Mecsle — Pa3HUIa
MEXy MPEANOJaraéMbIM pPacXoJOM ChIPpbSi B CJIEAYIOIIEM MECALE U
OCTaTKOM CBIpbSl HAa KOHEI TEKYLIEro Mecsla, €Cld 3Ta pa3Hulla
MOJIOKUTENIbHA; B MPOTUBHOM CJIy4Yae JIAHHBIM MOKAa3aTelb I0Jaraercs
PaBHBIM HYIIIO.

[lo  ymomyaHuioo,  KOJMYECTBO  IOKYNAeMOI0  ChIPbS
YCTAHABJIMBAETCA HAa yPOBHE MHUHHUMAaJIbHOW 3aKynku. OJHAKO 3/1€Ch
MOXHO TPHUHSITH BO BHHUMAHHWE BAXKHOE IMPABUJIO WIPHI, COIIACHO
KOTOPOMY TI0 MEpE€ YBEJIIMYEHUS KOJIUYECTBA MOKYIIAEMOTO ChIPhS I[EHA
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3a €ro EIWHUIlY CHMXAETCS. JTO TPAKTyeTCsl TaKUM OOpa3oM, 4YTO
MOCTaBIIUKU  CBIPh  NPEAOCTaBIAOT l[Ipeanpustvio CKHAKY B
3aBUCUMOCTA OT OObeMa MOKYNKHU. Takas CKUAKAa MOXET JOCTUraTh
30%.

B »5THX yclOBUSAX TNOJI30BATEIh MOXKET MNPUHATH PELICHUE O
MOKYIKE B TEKYIIEM MECALC 3HAYUTEIbHOW NAapTUU ChIPbS, UYTOOBI
CO3/laTh €ro 3amac Ha OJiKailne Mecslbl U HEKOTOPOE BpEeMs HE
3aHUMAaTbCsl TPoOJIEeMOl MarepualibHOro cHaOxeHus. Ilpu sToM
COTJIaCHO CKa3aHHOMY BbIIIE, (paKTHYecKasi MEeHA ChIPbSl OKAXKETCS
HIDKE 0a30BOii IeHBbI TTOCTABIIMKA, U OyJET IMOJydyeHa CYIICCTBEHHAas
SKOHOMHUS Ha pacxojax Mo 3aKkymnkam. B To ke Bpemsi BAXXKHO OMHUTb,
YTO YBEJIMYEHHUE 3aI1aCOB ChIPhSl MIPUBEACT K MOBBIIICHUIO PACXOJ0B Ha
€ro xpanexnue [12].

TakuM 00pa3oM, MOJIb30BATENIh CTAIKUBACTCS 37€Ch C MPOOIEMOM
ONTHUMAJIBHOTO YINPAaBJEHHUs 3amMacaMM, IICJIbI0 KOTOPOMl SBJSETCS
MUHUMU3ALUS  TPOU3BOJCTBEHHON CEOECTOMMOCTH H3TOTOBJISIEMOM
MPOAYKIIUH.

4. TTokymKa ChIphs C paCCPOUYKOM OIIIATHI

Kpome toro, B mporpamme «BU3HEC-KYPC: Makcumym» (B
OTJINYKE OT MPEIbIAYIIUX UTP JTaHHOW CEpUM) MUMEETCS BO3MOXKXHOCTH
MOKYNaTh ChIPbE HE TOJBKO Ha YCIOBHIX €ro MOJHOW OIUIaThl B MECAILIE
NOKYIIKH, HO U C pacCpOYKOM OIIaThl HAa CpOK 10 3 MecsueB. B atom
ClIy4ae 1leHa €IMHUIIBI ChIPhs Oy/IEeT, HANPOTUB, YBEIUYUBATHCS IO MEPE
yBEIIMUEHUSI TMepuona oriarel. [lo cymecTtBy 3TO 03Ha4aer, 4To
MOCTaBIIMKU ChIpbsl TpeaocTaBisitor [lpennpusaruio xommepueckuii
Kpedum, CyMMa MPOLEHTOB MO KOTOPOMY PAaBHSETCS pPa3HUIE MEKITY
dakTuueckod U 0a30BOM (COrjJacHO MPAKMC-IUCTY MOCTABIIHKA)
CTOMMOCTBIO MOKYIAEMOT'O ChIPbSI.

PemmB Kymuth ChIphE€ Ha YCIOBHUSIX KOMMEPYECKOTO KpEaUTa,
MOJIb30BATEIb YKAa3bIBAECT MEPHOJ PACCPOYKH OIUIATHI KaK IEJI0EC
gucio T or 1 mo 3. DTo o3Hauaer, 4YTO OIUIaTa ChIPbS OyAeT
OpPOM3BEJCHA PAaBHBIMU YacTAMH B NOCIEAyHOIUX | Mecsmax. B
pe3ysbTaTte (PaKTHYECKAsl LEeHA eIMHUIbI ChIPbSA YBEIUYUTCS IO
CpaBHEHHMIO C 0a30BOil LEeHOM, mMpuueM TeM OOoJbIle, 4YeM OOoJbIle
nepuoy, paccpouku. OnHoBpemeHHo Yy Ilpeanpusthsi BO3HHUKaeT
Kpeoumopckas 3a00AHCeHHOCMb TIEpEl MOCTABIINUKAMH ChIPhs, KOTOpas
JIOJDKHA TaCUTCA B 3aJaHHBIE CPOKH [12].

HanomHuM, 4TO Ha YCIOBHSX KOMMEPUYECKOrO KpeauTa MOXKHO
MOKYIIaTh HE TOJBKO ChIpbE, HO oOopymoBanue (cMm. 1. 2.1). IIpu sTom
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Mo TpaBWjIaM WIPbI, 0OIIas CyMma 3aJ0JDKEHHOCTH IOCTaBIIUKAM
obopynoBanusi U cbipbst (¢ HIC) He nobkHA MpEBHINIATH OOIIEro
JUMUTA KOMMEPYECKOro KpeauroBanusi. (COOTBETCTBEHHO, B
TEKYIIIEM MECSAIIE MOKHO MPUOOPECTU ChIpbe U (MIM) 000PYIOBAHUE C
PacCpPOUKOM OIIATHI B MPEEIaX TEKYWero JUMHTA KOMMEP4YeCKOoro
KpPeIMTOBAHUA.

B HwxHENM dYacTH OKHa TIOKa3blBaCTCA CymMMa IJIATeKeu
MOCTABIIUKAM ChIPbSl B TEKYIIEM MECAIE IO MOKYIKaM KakK B 3TOM,
TaKk W TMPEIbIIyIIUX MeEcslax, T.€. pa3Mep TEKYIIEro IMOrameHus
KPEAUTOPCKOM 3aI0JIKEHHOCTH.

5. IIpobGiema onTuManbHOro (PMHAHCUPOBAHUS 3aKYIIOK

TakuM o0Opa3oM, B JaHHOW MpPOrpamMMe IOJb30BATEIb MOYKET
BeCbMa Pa3HOOOpa3HO NEUCTBOBATH C LENbIO 3(P(HEKTUBHOIO PELICHUS
BOIIPOCOB MaTEPUATLHOIO0 CHA0XKEHUS IPOU3BOJICTRA.

[IpennonoxuM, 4To pemieHo KYMUTh OOJBIITYI0 TMApTHIO CHIPbS, U
HAJIMYHBIX JICHEXKHBIX CPEJICTB HAa 3Ty OIEpaldi0 HE XBaraeT. Toraa
UMEIOTCS IB€ BO3MOKHOCTH:

B35Th OAQHKOBCKHI KPEIUT, KOTOPHIM Hag0 OyJeT BO3BPATUTH IO
OKOHYaHHUM CPOKAa KPEIUTHOIO JIOTOBOpA C E€XEMECAYHOM YIIaTOU
MPOIEHTOB (CM. 11. 2.9);

NpUOETHYTh K KOMMEPUYECKOMY KPEIUTy, KOTOpBIM Haao OyaeT
MOJTHOCTBIO TIOTaCUTh B TEUCHUE OJIMKAUIIINX MECSIICB.

Kakoif u3 crmoco0oB Oojiee BBITOJICH B KOHKPETHOW CHUTyallUM —
peniaTh MoJb30BaTENI0. 3/1€Ch UMEETCSI MHOKECTBO (DaKTOPOB, KOTOpPbHIE
CJIEAYET YUYUTHIBATD:

- pa3Mep mnapTUM 3aKyIIAEMOI0 ChIPbA, OT KOTOPOrO 3aBUCHUT
CTENECHb CHUKEeHM S (PAKTUUECKOU 1ICHBI ChIPhS;

- NEPUOJ PACCPOYKH OIUIAThl, OT KOTOPOI'O 3aBUCHUT CTEIIEHb
NOBbIIIEeHNsI PAKTUUECKOU IIEHBI CHIPBS;

- CTENEHb HMCYUEPIAHUS IUMUMA OAHKOBCKO20 KPeOumoearusi, OT
YEro 3aBUCUT CTaBKa MPOIEHTA M0 OAHKOBCKOMY KPEAUTY;

- OTPAHUYCHUE TIO JTUMUNY KOMMEPUECKO20 KpeoumosaHus,

MPOTHO3 JICHEKHOTO TOTOKAa B OJIDKAMIIME MecAlbl C IEbI0
oOecrieueHusi 00S3aTEIbHBIX BBIIUIAT MO0 KOMMEPYECKOMY KpPEAWTy, U
MHOT'O€ JIPYTOe€.

[Ipy 3TOM HEOOXOAMMO TTOMHHTH, YTO TJIABHOW 3a7ayuei sIBJSCTCS
yBenuyeHue npuObut  Ilpeanpustusi Tpu  CHMIKEHUM  PUCKOB
OaHKpPOTCTBA.
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2.3. ITPOM3BOICTBO ITPOAYKIINU

B nannoM pasznene nporpaMmsl (puc. 2.7) IpUHUMAKOTCS PEIICHUS
no o00bEMY MPOU3BOJACTBA B KaXJOM U3 JICUCTBYIOIIUMX II€XOB
[Ipennpustusi.

PEWEHMA: MNpoxaroocTao npoaykuxy B Anpeae 2015 r. (52)

Eua & | Buig
3aMac ChlpkA Ha HaYano MecAla 19325
DCTATOK CHIPEA HA KOHEL, MECALS 143
Lex 1/C Llesx 2/C Llesx 3fC Llex 4/C Ecero
Tun CoBCTEEHHOC T nn3,;/Co06 nn3 COB 06| -
ObopyaoeaHve

CTaTyc ofopy0BaHMA HeAcTByeT MoHTaM HAeAcTeyeTr AeidcTeyer| -
Tun ofopy A0EaHWA 3 3 5 5 -
AZHOWEHHOCTE, %o 20,0 0,0 61,1 375 -
TeKyLWan MOWHOCTE 2 000 2 000 1705 1918 5623
TekrylWwaA MaTepranceMKocTE 1,00 1,00 1,25 1,18 -
HopraTke pabo g 300 300 316 316[ -
PewieHuwa
HonMuecTea cMeH | 3| | 3| 3 -

Kozddwiument sadatocti | 100 | | 100 | Loo| -
Mpov3eoACTED

Hom-e0 2aHATEE patioq 900 948 948 2796
3arpyaKa MOWHOCTIA 3,00 3,00 3,00 3,00
OGLEM MPOMaB04CTES 6 000 5115 5754 16 869
Pacxog celpkA 6 000 b 393 b 789 19182
¥4, UENOEaA CefeCTOMMOCTE 51,938 79,590 54,885 61,328

3aMac rOTOBOA NMPOAYKLYAM Ha HAYano MecAua 17112
MPOrHO: CAPOCA Ha NPOAYKLMIO B TEKYIWEM MECALE 21 087
MPOrHo: 3aMaca roTOEOH MPOAYKUMM HA KOHEL MECALA 16 869

Puc. 2.7. Paznen «Pemenns/I[pon3BocTBO MPOTYKITUN

OkHO pazzgena HWMEET TPU 3aKJIAJKUM 10 KOJIMYECTBY BHJOB
nponykiuu: «Bug A», «Bua B» u «Buag Cy.

1. IlpaBuma wWrpel, CBSI3aHHbIE C YIPaBJICHHUEM OOBEMOM
IPOU3BOJICTBA

NMest B Hanuyuu MPOU3BOJICTBEHHBIM 1I€X € 000pyAOBaHUEM
ONpENIETICHHON MOIIIHOCTH, MOXKHO H3MEHSTh OOBEM MPOU3BOJICTBA B
ATOM II€X€ JIByMsI CITIOCOOAMMU:

IlepBbIii cmOCO0 — HM3MEHEHHE KOJMYECTBAa PadOYMX CMEH.
JIaHHBIN YIPABJISAOIINAN [TAPAMETP MOXKET NMPUHUMATH LEJIbIC 3HAYCHUS
ot 0 10 3, npruyeM 3HaueHue ) COOTBETCTBYET 0COO0M cUTyalluM, KOraa
N0 KakuM-JIMOO TpPUYMHAM  TO0JIb30BATEIb  PEIIWI  TOJHOCTBHIO
IPEKPATUTh MPOU3BOACTBO B JAHHOM LieXe. B KaxIou AEHCTBYIOLIEU
CMEHE [IOJDKHO OBITh 3aHSTO OMNPEICICHHOE KOJIMYECTBO padbouux,
COTJIaCHO TEXHUYECKUM XapaKTepucTHKaMm oOopyaoBaHus. I[loatomy
OpU YBEJIMYEHUHU KOJWYECTBA CMEH MPOUCXOJUT IPOLECC MpUEMA
pabouux, a Mpu YMEHbIIICHUH (1, B YACTHOCTH, TIOJIHOM 3aKPBITHUH 11€Xa)
— MPOLECC MX YBOJbHEHUs. KaXIpll M3 3TUX MOPOLECCOB CBS3aH C
ONpPEACICHHBIMU JIOMOJHUTENbHBIMUA pacxogamu (cM. 1. 2.4). [Tostomy
HE CTOUT 0€3 0c000M HEOOXOUMOCTH YacTO MEHSTh KOJWYECTBO CMEH
U, TeM OoJiee, MOJHOCThIO MIPEKpaIiaTh MPOU3BOICTBO.
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Bropoii cnocod — M3MeHeHHEe NPOAOJIKUTEJIbHOCTH PAdOTHI
OIHOH cMeHbl. CyuTaercs, 4YTO HOPMaJIbHAsA MPOJOJLKUTEIBHOCTD
paboyero AHs cocTaBisieT 8 yacoB. [Ipu 3ToM MoJib30BaTENbh ONEPUPYET
KOYPPUUHMEHTOM  3aHATOCTH, KOTOPbIA  MOXKET  NPUHUMATH
nosioxkurenbHbie 3HaueHus oT 0 1o 1,5. Ero 3Hauenue 1 cooTrBeTcTBYET
HOPMaJbHOW MPOJOJDKUTEIBHOCTU paboyero JiHS, a Hampumep,
3HaueHue 1,5 — pabodeMy AHIO IPOJIOKUTENIBHOCTHIO 12 yacoB (8 yac.
*1,5).

Ecnu ko puumeHT 3aHATOCTH OOJBIIE SIUHUIIBI, TO Y IEpCOHAaNa
BO3HUKAIOT  CBEPXYpPOUYHBIE Yachl palbOThl, KOTOPHIC JOJKHBI
OIIAYMBATHCS B TOBBIIIEHHOM pa3Mepe, a €CJIM MEHbIIE €IUHUIIbI, TO
3apaboTHasl IUIaTa MPOHOPIMOHAIBLHO CHMXKAETCA, HO HE HUXKE MBYX
TpeTel MECSIYHOU CTaBKU (CM. 11. 2.4).

Pe3ynbTar yMHOXEHHUSI KOJIMYECTBA CMEH Ha KOd(PQUIIMEHT
3aHSATOCTH Ha3bIBACTCS 3arpy3koil MomHOCTH. DakTHyeckuil o0beM
MPOM3BOCTBA B JAHHOM II€XE PABHSETCS PE3YIbTAaTy YMHOKEHHUS 3TOTO
MoKa3aTelisi Ha TEKYIYI0 MOIITHOCTh 000pYI0BaHUS.

ConepxaTeibHbIC COOOpakeHUs JTUKTYIOT cieaympliee
OTPAaHUYMUTEIBLHOE MPABHIIO WIPHI: 3arpy3ka MOIIHOCTH HE MOXKET
PEBBIIATH YKCIA 3.

B camom pene, 3HaueHuMe 3 COOTBETCTBYET KPYIJIOCYTOYHOM
pabotre oOopynoBanud. bonbmie 24 yacoB B CyTKH 00OpYyIOBaHHUE
paboTaTh HE MOXKET.

Wtak, camoe OoJbIllee, YTO MOXKHO «BBDKAaTh» M3 HMEIOIIETrOocs
000pyI0BaHMs, — 3TO YTPOEHHBIN 00bEM MPOU3BOICTBA IO CPABHEHHUIO C
€ro TeKyueid MOIHOCTBIO, KOTOPBIM TIocTUTaeTCs Nnpu padote 1ubo B 3
CMEHBI HOpMaJILHOW MPOJOIKUTEILHOCTH, JTM00 B 2 CMEHBI MOJTYTOPHOM
OpOAOJDKUTENIbHOCTH. Ho ciienyer MMeTh B BHIY, 4YTO IIPU TaKOM
3arpy3ke pabouuii pecypc o00o0pymoBaHUsI OyJIE€T HCUEPIBIBATHCS C
YTPOEHHOU CKOPOCTHIO.

2. Uadopmaiusi 0 COCTOSHUN 000PYTOBaAHUS

B BepxHeill yacTh OKHa TMPHUBOJATCS TEKYyIIHE JaHHbIE 00
000pyIOBaHUH KaXKIO0TO I1eXa.

CHavana NOpUBOAUTCS THI COOCTBEHHOCTH, KOTOPBIA MOXKET
npuHuMatb Tpu 3HadeHus: «COby, «JIN3y», «JIN3/COby. IlepBoe
obo3HauaeT o0OpyaOBaHUE, IPUOOPETECHHOE Y MOCTABIIUKOB, BTOPOE —
o0opyI0BaHKE, MOJYYEHHOE MO JIEMCTBYIOIIEMY JOTOBOPY JIM3UHTA,
TpeThe — OoOOpydoBaHME, Tepenieaniee B COOCTBEHHOCTh TOCIIE
OKOHYaHMS JOrOBOpa JIM3UHTA, IO CPOKY WIIM JJOCPOYHO.
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OOopyoBaHHME MOXET HUMETh Tpu craryca: «MOoHTax,
«denicteyer» u «Jlemontax». Craryc «MoOHTax» O3Ha4daer, 4TO
000py/ZOoBaHHE MNPUOOPETEHO B NPEABIAYIIEM MECSIE, B TEKYIIEM
MecsAlle OHO OyIeT MOHTHUPOBATHCS, a B CICAYIOIIEM BOWIET B
JKCIUlyaTalldio, T.e. noimyudtr craryc «JleiictByer». Cratyc
«/leMoHTax» BO3HUKAET MOCJE TOrO, KaK B TEKYIIEM MeECSIE MPUHSATO
peuieHue o cnucanuu obopyaoBanus (cM. 1. 2.7). Ha obopynoBanuu co
cratrycamMmu «MoOHTax» W «JleMOHTaxx» MNPOU3ZBOJACTBO B TEKYILEM
MeCsI1Ie HEBO3MOXKHO.

[TosscHUM CMBICT TIOKa3bIBAEMbIX TEXHMYECKMX XapPaKTEPHUCTUK
000pyAOBaHUS:

- M3HOLIEHHOCTb — IIPOIICHTHOE OTHOIIEHUE HCIIOJIL30BAHHOTO
pabodero pecypca oOOpyAOBaHMUS K €ro MacropTHOMY pabodyemy
pecypey;

- TeKyIIasi MOIIHOCTH — KOJIMYECTBO MPOIYKIIMHU, KOTOPOE MOKHO
POU3BECTH HAa JAHHOM OOOpPYJOBAaHMU B TEKYIIEM MECSAIE MPU padboTe
B OJTHY CMEHY HOPMaJIbHOM TIPOIOIKUTEIbHOCTH;

- TeKymlasi MAaTepHaJioeMKOCTb — KOJHMYECTBO  ChIPbS,
HEOOXOAMMOE [IJIl M3TOTOBJICHUS OJHOM €IMHUIBI MPOAYKIIMU Ha
JaHHOM 00O0PYIOBAHUU B TEKYIIEM MECSIIIE;

- HOpPMATHB Pado04YuX — KOJUYECTBO MPOU3BOACTBEHHOIO
nepcoHana, KOTOpO€ HEOO0XOAuMMO 1Jisi  o0ecrieueHuss padoThl
000pyI0BaHMS B OHY CMEHY.

[lo mpaBwiaM  Urpbl, MOIIHOCTE M  MaTE€PUATOEMKOCTb
00OpYIOBaHMSI COXPAHSIIOT CBOM MACHOPTHBIE 3HAYEHUS JO TEX MOop,
MOKa €ro W3HOWIIEHHOCTh cocTaBiiieT MeHblie 50%. Ilociae srtoro
MOIIIHOCTh HAYMWHAET TMaJaTh, a MAaTEPUATIOEMKOCTh YBEIUYUBATHCS.
HopmaTuB paboumx CUMTAETCSd HEU3MEHHBIM B MPOAOKEHUE BCETO
CpoOKa dKCIUTyaTaluu 000pyA0BaHUS.

3. IIpunsaTue peuieHuii no 00bemMy MpoOU3BOJICTBA

CornacHO CKa3aHHOMY BBIIIE€, Y MOJIB30BATENSI HMEIOTCS JBa
napamMerpa i yOopaBieHUs OOBbEMOM IMPOU3BOJACTBA Ha JaHHOM
000pyI0BaHUHU:

- KOJIN4€CTBO CMEH,;

- KOO PUIHEHT 3aHATOCTH.

[Io yMOTYaHHIO OHU COXPAHSIIOT PAaHEE YCTAHOBIICHHBIE 3HAYCHHS.
Ho ux MOXHO mepuoInYecKu U3MEHSITh C IEIbI0 MPUBEICHUS 00bema
IPOU3BOJICTBA B COOTBETCTBHUE € 3aIPOCAMH PHIHKA.
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Ha ocHOBe »TuUX yhOpaBiIgiOUMX NapaMeTpoB GOPMUPYIOTCS
CJIEYIOIIME MPOU3BOJACTBEHHBIE TOKA3ATENN HA TEKYIIINN MECSILI;

- KOJIMYECTBO 3aHATHIX Pado4YuX — MPOU3BEICHUE HOPMATUBA
paboYrX U KOJIUYECTBA CMEH;

- 3arpy3kKa MOIIHOCTH — IIPOU3BEICHUE KOJMYECTBA CMEH H
Kod(dUIMeHTa 3aHITOCTH;

- 00beM MPOU3BOJACTBA — MPOU3BEACHUE TEKYIIEH MOIIHOCTU H
3arpy3Ku MOIIHOCTH;

- pacxoa ChIpbsl — MpOU3BEACHUE OObEMa MPOU3BOJCTBA U
TEKYILEN MAaTEpUATIOEMKOCTH;

- yaeJbHas 11exX0Bas ce0eCTOUMMOCTb.

Eciu pacxoa cbIpbsl OKOXKETCS BBIIIC 3aMaCa ChIPbS HA HAYAJIO0
Mecsilla, KOTOPbIM MOKAa3aH B  BEPXHEM 4YacTU  OKHA, TO
3alJIaHUPOBAHHBI ~ 00BbEM  TMPOM3BOJACTBA  OyJIeT  HEBO3MOJKEH.
KomnbroTep BbIJIaCT COOTBETCTBYIOIIEE MTPEAYIIPEKICHUE, U HATO OyIeT
CHU3UTH TIaH. [lo 3TOM mpuyYKMHE MOJBL30BATENII0 HEOOXOAUMO 3apaHee
obecrneunBaTh IOCTAaTOYHBIN 3a1ac ChIPbsl, €CIIM OH HAMEPEH PaCIIuPHUTD
MIPOM3BO/ICTBO.

YaenbHass mexoBas ce0eCTOMMOCTb  BBIPAXKAET  PaCXOJbl
HEMOCPEJICTBEHHO II0 JAaHHOMY [E€Xy B pacuere Ha E€IUHUIY
BBINYIIIEHHOW mpoaykiuu [12]. Heo0XoauMo BHHUMATENBHO CIEAUTH 32
OIUHAMUKOM 3TOro mnokaszareid. Ecim HaMeTWiach yCTOWYMBAS
TEHJICHIIUSI pOCTa YyACIbHONU ce0€CTOMMOCTH, TO, CKOPEE BCETO, MPUYMHA
KpOETCs B CHJIBHOM M3HOIIEHHOCTHM OO0OpyJOBaHUs Iliexa W,
CJIEI0OBATENBHO, €CTh IOBOJ ITIOAYMATh O €r0 CIIUCAHUH.

[Io mpaBwiam urpel, OPOAYKLMS, NPOU3BEACHHAs B TEKYIIEM
Mecslle, TTOCTYIaeT Ha CKJaJl B KOHIIE MecsAlla U MOXET ObITh MpoaaHa
JIVIIb B CIEAYIOLIEM MECSLE.

4. IInaHupoBaHuE MPOU3BOACTBA U PHIHOYHBIN CIIPOC

Crenyer MOMHUTH, YTO NPOAYKIHUS MPOU3ZBOAUTCA C LEIBI €€
peanu3ali Ha PBIHKE M TMOJYyYECHHUS] MAKCUMAaJIbHOW MPHUOBLIM.
OnrHaKoBO IUIOXO, KOTJa NPEMJIOKEHUE CO CTOpOoHbI [Ipeanpusitus
CYLIECTBEHHO BBIIIE WJIM HUKE PBIHOYHOI'O CIIPOCA HA €ro NPOAYKIHIO.
B o0oux ciydasix ymyckaeTrcsi IpuObLIb.

Kak orMedeHO BbIle, NPOAYKLMS, NPOU3BOAWMAS B TEKYIIEM
MECSIIE, TTOMANET HA PHIHOK TOJIBKO B CIEAYIOIIEM MECSIE, a4 B TEKYIIEM
Mecsile OyaeT MpoJaBaThCsl MPOAYKIMS MPOUUIBIX MecsieB. Kakoii
OyZeT cupoc Ha MPOIYKIIMIO B ATOM M CIEAYIOIIEM MecsllaxX, 3apaHee
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HEU3BECTHO. J[Jis1 TOro 4TOo0Bl MOMOYL OPUEHTUPOBATHCS B CUTYAIUU, B
HWKHEH 4acTU OKHA IIPUBOJIATCS CIEAYIONINUE MOKA3aTEeNu:

- 3a1ac roToBOM MPOAYKIMH HA HAYAJI0O MeCsIA;

- MPOTHO3 CMPOCA HA MPOAYKIHUIO B TEKYyIleM Mecsille, KOTOPbIi
M0 YMOJIYAaHUIO YCTAHABJIMBAETCS HAa YPOBHE CIPOCA B MPEAbIIYIIEM
MeECSIIIe U KOTOPBIA CaM IOJIb30BaTEIb MOXKET KOPPEKTUPOBATH (CM. II.
2.6);

- MIPOTHO3 3aMaca roToBOM MPOAYKIUN HA HAYAJIO CJIeAYIOIIEro
Mecsila, KOTOPbIM PACCUMTHIBACTCS KaK CymMMa 00beMa MPOU3BOACTBA B
TEKYIllEeM MeCsIe U MPOrHo3a OcTaTKa MMEIOIIErocsl 3amaca Ha KOHeEI
MecsiIa; MpU ATOM TOCIAEAHUM IOKazaTeldb pPaBEH pa3HUIIE MEXAY
3amacoM Ha HayaJio TEKYIIEro Mecslla M MPOTrHO30M CIpoca, €Clid 3Ta
pa3HUlIa MOJIOKUTENIbHA, U HYJIIO B IPOTUBHOM ClIy4ae.

OTH MoKa3aTeyu CleyeT BHUMATEIbHO KOHTPOJIUPOBATH C 1IEIIbIO
n30eraHus pe3Koro aucOanaHca MEXIy MPeIIoKEHHEM W PHIHOYHBIM
cripocom. Camas o011asi peKOMEHAAIUsI COCTOUT B CICAYIOIIEM: IMPHU
MJJAHUPOBAHUW TPOU3BOJICTBA KEJATEILHO JI0OMBATHCS CHUTYallUH,
KOrJia MPOrHO3 3araca TOTOBOM MPOJYKIIMKM HAa HA4ajao CJEAYIOIIEro
Mecsla TPUOIU3UTENBHO PABHAETCS TEKYIIEMY MPOTHO3Y CIpoca WM
HECKOJIBKO €r0 MPEBBIIIAET.

Ecnu cymiecTByrolye MOIIHOCTU (JIa’ke C yY€TOM MX YCHIJICHHOU
AKCIUTyaTallul) HE TO3BOJSIIOT YJIOBJIETBOPUTH PHIHOYHBIA CHPOC, TO
clenyeT MoAyMaTh B TaKTHYECKOM IUIaHE — O TMOBBIIIEHWHM IIEH Ha
nponykuuto IlpeanpusitTis WM CHUXKEHUM HEICHOBBIX (DAKTOPOB
cripoca (1. 2.6), a B CTpaTErMYeCKOM — O TOKYIIKE €I1[e OJTHOU TUHUIIbI
000pyI0BaHMS C IEIbIO0 OTKPBITUS HOBOTO 1iexa (1. 2.1).

2.4. OIUIATA TPYA

B nannom paznene nporpammel (puc. 2.8) NIPUHUMAIOTCS PEILICHHUS
O OIUIATE TPYJla MPOU3BOJICTBEHHOIO IEPCOHANIA.

OkHO pasnena uMeeT deTbipe 3akiafku: «OOmme JTaHHBICY,
«IIponzBonctBo Ay, «IIponzBoacteo B» u «IIponusBoactBo Cy.

1. IlpaBuna  wrpel, CBA3aHHBIE C  OILUIATOM  TpyAa
MPOU3BOACTBEHHOTO MEPCOHAIA

B wurpe sBHBIM 00pa3oM YUHUTHIBAIOTCS TOJIBKO T€ HACMHBIC
pabotHuku [Ipeanpusitvsi, KOTOpbIE€ HEMOCPEICTBEHHO 3aHATHI B II€Xax
O MPOU3BOACTBY MPOJIYKIIUH, T.€. MPOU3BOIACTBEHHBIN MEPCOHAN, WIIH,
IpoIIe TOBOPsI, paboune.
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PELUEHWA: Onaara Tpyaa & Anpene 2015 1. (52)

Mpouze0scTen A | MponzeclcTEO B ] MpoKzECACTED ]

CpeAHEPEIHOUHAA MECAYHAA CTaBKa 3apaBoTHOM NNaTel 49,578
[MpoKz-E0 & [Mpowiz-e0 B [Mpoiz-B0 Bcero

PeleHvwe
YROBEHE ONAaTE TOYAR I 1.10 | 1.10 | 10| -
MECAYHAA CTaBka 3apaGoTHOMA MNaTel 54,536 54,536 54,536 -
CNp&B0yHD: KaYeCTED MEMOTOENASMON MO LYELMA 1,38 1,38 1,38 -

MoHa, zapaboTHON NnaTbl
HOMMUECTED 23HATH pato ums: 864 1962 2 796 5622
HopMaTieHEE oA zapaboTHDN NNaTel 47 120 107 001 152 482 306 603
PakT4eckid hoHg 3apaboTHOM NNaTkl: 47120 107 001 152 482 306 603

- NOBpEMEHHAA ONNaTa 47 120 107 001 152 482 306 603
- AOMNATA 33 CEEPXYPOUHEIE i} 1] 1} i}

NEMHEHWE NeproHana
Hon-e0 padous Ha HAYano MecALa 864 1962 2 796 5622
HOM-EO APMHMMAEME atou i} 1] 1} i}
KOM-B0 YEONEHASMER PatoyLy 1} a 0 1}
KOM-B0 3aHATHE PafouMy 864 1962 2 796 5622

PacxXofbl N0 NPYEMY M YBONBHEHMIO
Pacxogbl Mo ApAesy pato i i} 1] 1} i}
BrIOgHEE NOCobmA o 1] o o
Bcero 1] o 1] 1]

Puc. 2.8. Paznen «Pemenus/Omnata tpyaa/O011ue JaHHBIC»

CuuTaercs, 4To JJIsl BCEX BUIOB MPOU3BOJCTB TPEOYIOTCS pabouune
OJIHOM TIpocToi KBanMbukanuu. OpUEeHTUPOM ISl PUHATHS PEIICHUN
Mo OIJIaTe WX TpyAa CIYXUT CpeIHEPbIHOYHASI MeCAYHAsl CTABKA
3apa0o0THOI MJIATHI, KOTOpas MOKa3bIBA€TCS B BEPXHEH yacTu okHa. B
Hayaje UrpoBOro Kypca 3TOT Mokaszatenb coctapisger 30 toic. pyO. Ilo
X0y Kypca OH OyJeT CHUCTEeMaTHUYeCKU pacTd oA JeHCTBUEM
uHpAYUU.

YToObl HE BBIHYXKJATh I[0Jb30BATENS TOCTOSIHHO 3aHUMAThCS
NEePECMOTPOM 3apabOTHOM TIaThl padOUYMX B a0COIIOTHOM BBIPAXKCHUH,
B MUIPE NPEAYCMOTPEHO, YTO YINPABIECHYECKHUM PEIIEHUEM SBIISIETCS
YPOBE€Hb OILIATHI TPYAA OTHOCHUTEIBHO YKA3aHHOW CPEIHEPBIHOYHOMN
crtaBku. Hanmpumep, ypoBeHb oIuiatel Tpynaa, paBHbiid 1,05, o3Hauaer,
YTO MECSYHas CTaBKa 3apaboTHOM miathl padounx [Ipennpusarus na 5%
MPEBBIIIAET CPEIHEPHIHOYHYIO CTaBKY, ABTOMATHUYECKH YBEIUYUBASICh
BCJIE] 32 POCTOM IOCJICTHEM.

[lo mpaBunam wurpel, YpOBEHb OIUIaThl TpyJa 3alperaercs
ycranaBiuBath Hwke 0,90. Ilpu ypoBHe ommarsl ot 0,90 mo 1,00
paboure HAYMHAIOT YBOJBHSTHCS MO COOCTBEHHOMY >KejlaHuio. B sTom
ciy4ae [Ipennpusituro pUJIETCS ABTOMATHUYECKU HECTH
JOTIOJTHUTENLHBIE PAcXoJibl MO0 HaliMy HOBBIX pabodux B pa3zMepe
CPEIHEPBIHOYHOM MECSITYHOW CTABKY Ha YEJIOBEKA.

Ho camoe rnaBHOE B TaHHOM acriekte ynpasieHus lIpennpustuem
TO, YTO YPOBEHb OIUIAThI TPyAa BJMSET HAa Ka4€CTBO HU3TrOTOBJISIEMOMU
npoAykKuuu. YeM BbIIIE€ YpPOBEHb OIUIATHI TPyAd, TEM, HPU MPOUUX
PaBHBIX YCIIOBHSIX, BBIIIE KAadye€CTBO NPOAYKIWH U, 3HAYUT, BBIIIE
PBIHOYHBIN CIIPOC Ha Hee (cM. M.1. 2.5, 2.6).

2. IlpuHsTHE pElIEHn IO OIJIATE TPYIa
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Pemrenust 1o ypoBHIO omJIaThl TPyAa IPUHUMAETCS Ha 3aKJIaJIKe
«O01Iue JaHHbIe» OTACIBHO MO KaXKIOMY BHAY Ipou3BojcTBa. Ha mx
OCHOBE aBTOMATHYECKH  PACCUMTHIBAIOTCS  MeCSIYHbI€ CTABKH
3apa0dO0THOM MJIATHI U (POH 3apaA0OTHOM MJIATHI B TEKYIIIEM MECHAIIE.

Pacuer ¢Qonpa 3apaboTHOM maTehl B pa3pe3e LEXOB IO
MPOM3BOJICTBY  NPOAYKIIMH  KaXKIOTO  BHJA  NPUBOJMUTCS  Ha
COOTBETCTBYIOIIUX CIEIUANIbHBIX 3aKiajkax (puc. 2.9).

PEWIEHMA: Onaara Tpyoa e Anpene 2015 1. (52)
MpowzecacTeo B ] MpowzecacTeo C ]

CpEAHEPEHOYHAA MECAYHAA CTaBKA 3apaboTHOM NNaTsl 49,578
YPOBEHE ONNaTE TEYAA B NPOMIB0ACTES A 1,10
MECAYHAA CTAEKA 2apMnaThl B MPOME0ACTES A 54,536

Ll 248 Ll 318 Brero

hoHA, 3apaboTHOA NNaTbl
HOopMaTHE paBioums 144 T
KOMMYecTeo cMeH 3 1 N
HOMMYECTBO 3aHATHE pabo 432 432 864
Koz phMUMERT 2aHATOCTI 1,00 11—
HOpMaTIHEHRIA hOHA 2apaBoTHOA NNaTel 23 560 23 560 47 120
PakT4ecki hoHg 3apaboTHOM NNaTkl: 23 560 23 560 47 120
- MOBPEMEHHAA OnnaTa 23 560 23 560 47 120
- JOMMaTa 33 CEEpXypOYHLIE 0 0

Puc. 2.9. Paznen «Pemenus/Onnara tpyaa/lIpousBoactso A»

Ha 3aknmanke «OOmme maHHBIE» IIOKa3bIBAIOTCS MTOTH ITOTO
pacuera no BUJaM MpOU3BOJICTB.

HopmatuBHblil (GoHa 3apad0THON IJIATHI MOJY4YaeTCs ITyTEM
YMHOXEHHSI MECHYHOM CTAaBKHM 3apa00THOM ILIATHI HA KOJUYECTBO
3aHATHIX PA00UMX.

dakTudyeckuii ¢GoHa 3apaboTHO MaaTbl pabo4MX, 3aHATHIX B
JAHHOM II€XE, CKJIAJIBIBAETCS U3 ABYX COCTABIISIOIINX:

- NOBPEMEHHAs OIIaTa TPyAa;

- JoruiaTa 3a CBEpXypOUYHBIE Yachl paOOTHI.

IloBpemeHHasi omiara TPyAAa IMOJMYyYAETCS MYTEM YMHOMXCHHS
HOpPMATHUBHOTO (oHaa 3apaboTHOM miIaTbl Ha KOIDDUIMEHT
3aHSATOCTH, KOTOPBIM YCTAHABIMBAET IOJB30BATEIb B  pa3feie
«Pemenus /IIpon3BoaAcTBO NPOAYKIIUK» (CM. M. 2.3), MpU YCJIOBHUH, YTO
3TOT KO3 durment Oompiie uin paBeH 2/3. Eciaum ke OH MEHbIIE, TO
HE3aBHCHUMO OT €ro KOHKPETHOH BEIMYMHBI OepyTcs 2/3 MecsdHou
CTaBKH. OJTO COOTBETCTBYET TpeboBaHuaAM cTtatbu 157 TpynoBoro
konekca PD, onpenensronen ycioBUs OIIaThl BPEMEHU ITPOCTOS.

Jloniata 3a cBepXypouYHble 4Yachl PadOThI BO3HHKAET B TOM
ciaydae, korga kKodgduuueHT 3aHATOCTH Oojbiie enuHuipl. OHa
pacCcuuThIBAE€TCA COTJIacHO TpeboBaHusiM crtatbu 152 TpymoBoro
Kojziekca PD, mo koTopoii cBepXypouyHas padoTa JOJKHA OIMJIauMBaTHCS
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3a TIEpPBBIE JIBA Yaca padOThl HE MEHEE YEM B IOJYTOPHOM pa3Mepe, a 3a
MOCJIEIYIOIINE Yachl — HE MEHEE YEM B IBOWHOM pa3Mepe.

Hanomuum, 4Tto K03(PUIHUEHT 3aHATOCTH YCTAaHABIUBACTCS IS
KQXJI0ro JEHCTBYIOIIETO 11€Xa B OTIAEIbHOCTH. [loaTOMy (hakTHueckas
3apaboTHasl IUIaTa pabOUYMX B Pa3IMUYHBIX II€XaX OJHOIO0 M TOTO K€
POU3BOJICTBA MOXET OBITh PA3HOW, XOTA YPOBEHb OILIATHI TPyJa AJIS
HUX BCErJa OJIMHAKOB.

[Io ymomyaHWIO ypOBEHb OIUIAThl TPYyJa B Hadalle WUIPhbl paBeH
1,00, a B ouepeaHOM MecCsll€ — YPOBHIO OIUIAThl, KOTOPBIM OBbLI
YCTaHOBJIEH B MPEABIAYIIEM MECALIE.

3. JIBW>KeHME IEpPCOHAJIA, PACXO/IbI IO MPUEMY U YBOJIBHEHUIO

B nanHON wurpe monp3oBaTelb HE NPUHUMAET B SIBHOM (opme
peUICHU 1O TpUEeMy M YBOJBHEHUIO pabouyux. OTU JCUCTBUS
nporpaMMa OCYIIECTBIISIET aBTOMAaTUYECKH B Hayaje TEKYILIEro Mecsla
HAa OCHOBE MPHUHSTHIX PEIICHUN IO KOJIMYECTBY CMEH B JICMCTBYIOIIUX
nexax (cm. 1. 2.3).

[Iporecchl mpuema WM YBOJbHEHHUSI pabO4YMX B MPOU3BOJICTBAX
OPOAYKIIMU PA3HBIX BUJIOB MPOUCXOJAT HE3aBUCUMO JPYr OT Jpyra.
NHbIMU cTTOBaMH, B UTPE OTCYTCTBYET IMEpPEMEIICHUE Padounx MEXKITy
pPa3HbIMUA MPOW3BOJICTBAMHU, XOTS OHHU MOTYT IEPEMEIIATHCS MEXKIY
HEeXaMH OJIHOTO M TOTO K€ TMPOU3BOJCTBA. ECIM KOHKPETHOMY
POU3BOJICTBY B II€JIOM TpeOyeTcs 0olibllie pabounx, YeM UX UMEETCS B
HaJIMYMHA HA HA4YaJl0 MECALA, TO MPOUCXOJIUT MPUEM JOMOJHUTEIBHBIX
pabouux, a €CJIM MEHBIIE, TO JIMIITHUE padoUure YBOJIbHSIIOTCS.

[lo mpaBunaM Wrpel, pacxoabl Mo mnpuemy padoumx (yciayru
CTOPOHHUX (PUpM 1o OAOOPY MepcoHala, NepBoHavaIbHOE 00yYEHUE U
T.J.) PaBHSIOTCA CPEAHEPHIHOYHON MECSYHOM cTaBKe 3apaboTHOM
I1aThl, YMHOKEHHOM Ha KOJIMYECTBO MPUHUMAEMbIX pabOUuX.

BbixogHble mOCOOMSI paBHbI JBYM MECSYHBIM CTaBKaMm B
COOTBETCTBYIOIIEM MPOU3BOJICTBE, YMHOXEHHBIM Ha KOJUYECTBO
YBOJIbHSIEMBIX pabouux. OTO B YHNPOIICHHOM BHJE COOTBETCTBYET
TpeboBaHusiM ctatbu 178 TpyaoBoro kojekca PO.

2.5. KOHTPOJIb KAYECTBA

B nanHom paszgene mnporpammel (puc. 2.10) npuHHMaroTCs
pelIeHHs IO pacxojJaM Ha KOHTPOJIb KadyecTBa MPOU3BOJAUMOMN

MPOTYKIIHH.
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PEWIEHWA: Pacxoasl Ha koHTpo/ib kauecTea B Anpene 2015 1. (52)

MpogykT A [MNpoaykT B [MpogykT C Ecero

KOHKYpeHLLMa Mo KauyecTey
Ka4ecTED NpoAykLA Ha CKNaAgEe 1,38 1,38 1,38  -—-
CPEAHEPEIHOYHOS KaYSCTED MPOAYKUMM 1,22 1,16 1,21) -

MaKTOPbI KAYECTBA
KauYeCTED ChIpkA Ha Cknage 1,00 1,00 1,00f -
¥pOBEHE ONNaTel TOVAS 1,10 1,10 i,i0) -

HOpMATHME PackoA0B MO KOHTPONIO KaYeCTBa
TeryWwi 00LEM NPOMEDLCTES 3261 8688 16869  —
HDDMaTMBHbIE PACX0AEl H3 KOHTPONE KAaYECTES 15573 74 569 236485 = -----

PelwueHma
¥POBEHb NACKOACE N0 KOHTPOMIO K3YeCTES A 2.00i| 2,00 | 200 -
CymMMa pacxoA0B MO KOHTPOMD KAYeCTEa 31 146 149138 472 970 653 254
KayecTeo WArOTOBNASMON MPOAYKLIM 1,38 1,38 I

Puc. 2.10. Pazgen «Pemenust/KoHTposib kauecTBa

1. TlpaBuna urpsel, CBsA3aHHBIC C KAYECTBOM MPOAYKITUN

[IponaBas cBOXO MPOAYKIIUIO Ha phiHKe, [Ipennpustue BcTymaer B
KOHKYPEHIIMIO C JIPYTUMH ITPOU3BOIUTEIAMA aHATOTHIHON TPOXYKITUH
10 pa3HbIM HAMpPABJICHUSM, B TOM YHCJE — IO Ka4eCTBY IPOIYKIIUH.
[Ipy mpounx  paBHBIX YCIOBUAX  IIOKyHaTelIH, €CTECTBEHHO,
IPEATIOUNTAIOT MPOAYKIUIO ©Oojiee BBICOKOTO KadecTBa. [loaTomy
BOITpOCAaM KauyecTBa HEOOXOIUMO YACISITh CaMOe CEPhe3HOEC BHUMAHHE.

[To npeamosoXeHUsSIM  MOJEIH, KadeCTBO  IMPOU3BOJAUMOM
IPOIYKIIMH ONPESIAI0OT TpU (paKTopa:

- KA4eCTBO CHIPbS;

- YPOBEHb OILIATHI TPYAA,

- pacxoabl HA KOHTPOJIb Ka4ecTBAa.

VYrpasnenue 3TuMH (HaKTOPaMU OCYIIECTBIISIETCA COOTBETCTBEHHO
B pazaenax «Pemenust/Ilokynka ceipbsi» (m. 2.2), «Pemenus/Omiara
Tpyaa» (m. 2.4) U JaHHOM paslene, MOpuueM 3Aech Tpedyercs
yCTaHABJIMBaTh HE aOCOIIOTHYIO CyMMYy, a YPOBe€Hb PacxoJ0B Ha
KOHTPOJIb KAa4yecTBAa OTHOCUTEIIBHO HEKOTOPOM  HOPMATUBHOU
BEJTUYUHBI (CM. HIXE).

KadecTBO mpoayKIMu, Kak W KayeCTBO ChIpbs, H3MEpSETCA
YCJIOBHBIM YMCJIOBBIM MOKa3areneM. [Ipu 3ToM AeUCTBYIOT cleayronue
npaBuia;

KadectBo  chippsi Ha ckiane (rae MOTYT  XpaHUThCA
Pa3HOKAYECTBEHHbIC MApTHUM  ChIpbs, MPUOOpPETEHHBIE B  pPsje
OPEABIIYIINX MECSIEB) HU3MEPSIETCS E€IUHBIM, CPEIHEB3BEIICHHBIM
rokasarenem [12].

Ecnu ypoBeHb omiaThl TpyJla U YpPOBEHb PAcXOJ0B Ha KOHTPOJIb
KauecTBa paBHbI HOpMAaTUBHOMY 3HaueHuro 1,0, To mokaszaTenb KauecTBa
U3TOTOBJISIEMON TMPOAYKIIMM YHCJICHHO COBHAJET C IIOKa3aTeseMm
KauecTBa MCMOJb30BAHHOTO CBHIPhs (T.€. TPOAYKIHS «HACJIEIyeT»
Ka4€CTBO CBIPh).
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Ecnu ypoBeHb OIUIATHI TPyAa WIN YPOBEHD PACXOJI0B HA KOHTPOJIb
KauecTBa yBEIMYMBAETCA (YMEHBIIAETCS), TO KauyeCTBO MPOAYKIIUU
COOTBETCTBEHHO YBEIMYUBAETCA (YMEHBIIAETCSI) MO CPABHEHUIO C
KayecTBOM CbIpbA.

KauecTBO mponykuuu ONpeneseHHOro BUIA, MPOU3BEICHHOW B
JTAHHOM MECsIIIe, HO B Pa3HbIX II€XaX, CYUTAETCS OJUHAKOBBIM (T.€. paau
MPOCTOTBI MBI HE YBS3bIBAEM BOIPOCHI KAayecTBa C THUIAMHU
000py/I0BaHUs, YCTAHOBJICHHBIMU B 1I€XaX).

KauectBO roToBOM MpoayKIuu Ha ckiajae (A€ MOTYT XpaHUThCS
Pa3HOKAYECTBEHHBIE TAPTUU TMPOJIYKIMHA, TMPOU3BEICHHBICE B psAe
OPEAbIAYIIUX MECSIEB) HU3MEPSETCS €IUHBIM, CPEIHEB3BEIICHHBIM
rokasarenem [12].

Crnenyer uMeTh B BHJY, YTO NMPUHSITHE PEIICHUA MO YKA3aHHBIM
dakTopaM BO3JCHCTBYET HAa Ka4€CTBO MPOIYKIIMU C OMpPEACICHHOMN
3aJIEPIKKOM.

Tak, W3MEHEHHE Ka4YeCTBa ChHIPhS,, MOKYNMA€MOr0 B TEKYIIEM
MECSIIE, CKAKETCS Ha KA4€CTBE MPOJAABAEMOM MPOAYKIIMHA TOJIBKO Yepes
JIBa Mecsflla, TIOCKOJbKY CBhIpb€ OyJeT JOCTaBJIEHO Ha CKJaf
[IpennpusiTus B KOHIIE 3TOTO MECAIA, 4 B TEYEHUE CIEAYIOLIETr0 MECSIa
OHO OyJEeT HCMOJB30BaThCA JIA MPOU3BOACTBA MPOIAYKIHUH, KOTOpas
MOCTYIUT B POJIAKY MECSIIEM MO3XKE.

Pemienuss mo ypoBHIO OILIaThl TPyJAa W YPOBHIO pPacxoJIOB Ha
KOHTPOJIb KauecTBa 00JaJal0T MEHBIIEH 3aJep>KKOM: OHM CKaXKyTCs Ha
KauecTBE MPOAYKIIMHU, KOTOpas OyJeT MpoAaBaThCs YK€ B CIEIYIOIIEM
MecsLe.

2. JlaHHbIE 1J1s1 TPUHATHS PELIEHUN MO0 KAYECTBY

[lonp30BaTeny JOJDKEH MOCTOSHHO COIIOCTABJIATH KAadeCTBO
nponykuuu Ilpeanpusatus ¢ KadecTBOM NPOAYKLMHU, MPELIaracMou
OPYTUMHU TIPOU3BOAUTEISAMU. B CBSI3M C 3TUM B BEPXHEM 4YACTU OKHA
MTOKAa3bIBAIOTCS JBA MapaMeTpa:

- KAa4eCTBO NPOAYKIHUHU HA CKJIAJe HA HAYAJIO TEKYILIETrO MeCsILIa;

- CPeIHEPBLIHOYHOE KAYeCTBO MPOAYKIUM B IIPOILIIOM MECHILIE.

CornacHO CKa3aHHOMY BBINIIE, HA BEIWYHUHY NEPBOrO IMapameTrpa
YK€ MOBJUATH HENb3s,, TaK KaK OHA OMNpEIENUIach PEIICHUSMHU B
OpEAbIAYIINX MeCsaxX. 3HAYCHUE BTOPOTO MOKA3aTENsl CYATAETCS TOYHO
M3BECTHBIM. XOpOIIO ObUIO OBl 3HATh 3HAYEHHUS ITOTO MOKa3aTels B
TEKyIIEM WJIA, €UIe JIy4ylle, CIEAYIOIIEM MECsSIle, HO OHHM IIOKa
HEU3BECTHBI.



65

Hwuxe mokasblBatoTCA MEpPBBIE JBa (PAKTOPA, KOTOPHIE MOBIUSIOT
Ha Ka4e€CTBO MPOAYKIHMH TEKYILETO MECsa:

- KA4eCTBO ChIPbS HA CKJIA/Ie HA HAYAJIO TEKYILETO MECSa;

- YPOBEHb OILIATHI TPYAA B TEKYILIEM MECSIIE.

Jlanee MpUBOASTCA CIEIYIOIINE TOKA3ATEIIN:

- TeKyIIMd 00beM NMPOM3BOACTBA — IOKa3aTelb, (HOPMUPYEMbIN
nosib3oBareneM B paznene «Pemenus/IIpousBoacTBo npoaykuuu» (.
2.3);

- HOPMATHBHBIC PACX0Abl HA KOHTPOJb KA4eCTBAa — BEIMYMHA
pacxodoB, TMO3BOJSIONIAS COXPAHUTh KAayeCTBO  M3TOTOBIIEMOMN
OPOAYKIMH HA YPOBHE KAa4ECTBA HCHOJIB3YEMOIO CHIPbS MPHU YCIOBHH,
YTO YPOBEHbB OIJIAThI TPY/Ja PABEH HOPMATUBHOMY 3Ha4YeHUIO 1,0.

B Tekymem mecsiie BTOpOW MoKaszaTellb NPSAMO ITPOINOPIMOHATICH
nepBoMy. OaHAKO MO XOAy HWIphl OH OydeT pacTu, Jaxe Eeciu
OPOU3BOACTBO HE YBEIMYMBAECTCA, MOJ JCUCTBUEM WHOAALMOHHbIX
NpoL,eccos.

3. IlpunsiTHE pElIEeHUH IO PacX0o1aM Ha KOHTPOJIb KayeCcTBa

CornacHO CKa3aHHOMY BBIIIE, IIOJIb30BATENb YCTAHABIMBAET
YPOBEHb PACX0J0B HA KOHTPOJb KadyecTBa, NPUYEM OTACIBHO IO
KaXXI0MY BUAY IPOAYKILIUU.

AOconoTHasE CcyMMa Ppacxod0B Ha KOHTPOJIb KadyecTBa
MOJYy4aeTCsl IIyTeM YMHOKEHHAS HOPMATUMBHBIX pPACXOA0B Ha JTOT
ypoBeHb. KadyecTBO M3roToBJIseMOl NPOAYKUMM PACCUUTHIBACTCS C
YYETOM TEKYILIHUX 3HaUYEHUI BCEX TPeX (PaKTOPOB KaueCTBa.

[IprHUMas pemeHus, BO3AECHUCTBYIOIME HA KAYECTBO MPOIYKLHUH,
CJI€AyeT IOMHUTb, YTO OCHOBHOM LEJIbIO SBIAECTCA HE CTOJBKO
YBEIIMUYCHUE 00beMa NPOAAXK, CKOJIBKO YBEIWYCHHE MNPHOBLIH OT
npoaa:x. 11oaTomy ecTeCTBEHHOE CTPEMIICHUE IPEB30UTU KOHKYPEHTOB
10 JAHHOMY ITOKa3aTelo JOJKHO Pa3yMHO COYETaThCs CO CTPEMIICHUEM
K DKOHOMHM pacxonoB. Hampumep, NONBITKU 3HAYUTENBHO YBEIUYUTH
KaueCTBO NPOAYKLIMH B CPAaBHEHHH C KA4eCTBOM CBIPbS 3a CUET
YBEIMYEHUS YPOBHA OIUIAThl Tpyda W (WIM) pacXxoAOB Ha KOHTPOJIb
KayecTBa MOTYT NPHUBECTH K CTOJb OONBIIMM pPACXOAAM, 4YTO OHHU
OpUBEAYT K CHIKEHHUIO NPUOBUIM OT MPOJaX WM Jaxe yObITKy. B
pe3ysbTaTe Hy)XKHasl 1eJIb HEe OyJIeT JOCTUTHYTA.

[lo ymom4aHuio, ypoBEHb pacXOJ0OB Ha KOHTPOJIb KadyeCTBa B
Hayaje UIpbl paBHAETCA HOPMAaTUBHOMY 3HadeHuio 1,0, a B oueperHOM
Mecsille — 3HAYEHHUIO, KOTOpOoe OBbLIO YCTAHOBIEHO B MpPEIbLAYIIEM
MecsiLe.
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2.6. [TIPOJJAXKA ITPOAYKIN

B nmannom pasznene mporpammbl (puc. 2.11) nmpuHumaercs psij
BAKHBIX PEIICHUM, CBSI3aHHBIX C MpoAaxed (peanusaiueid, COBITOM)
npoaykuuu [Ipeanpusitus.

1. ITonsiTe MmapkeTUHTa

CyllecTBYEeT MHOXKECTBO OMNpeAeneHul mapkemunea [3, 9, 13 n
np.]. He BaaBasicb B 0OCYyXJI€HHE ATOr0 BOIPOCA, JAJAUM CIICIYIOIIEE
oInpeJieNIEeHUE, ¢ yIOpOM Ha (PUHAHCOBYIO CTOPOHY JEJa:

MapkeTuHT — 3TO  KOMIUIEKCHAas  CHUCTEMa  yIpaBJICHUS
MPOU3BOACTBEHHO-COBITOBOM  JEATEILHOCTH KOMMIAHUM C  IEJIBIO
MOJIYyYCHHUS! MaKCUMAJIbHO JOCTHKUMOW TIPUOBUIM OT MPOJAXKHU
npoaykiuu  (paboT, yCiayr) TOCPEIACTBOM  ydueTa  HMHTEPECOB
noTpeOuTesnell 1 aKTUBHOTO BIIMSTHUS Ha PHIHOYHBIC YCIIOBHS.

[Ipu 3TOM MOA MpubwLLILIO OM NPOOadiCcU NPOOYKYUY TTOHUMAETCS
pa3HUIIA MEXAY BbIPYUKOU OM NpoOadcu N NOJHOU cebecmouUMOCmbio
npodannou npodykyuu. Pazymeercs, JOCTUYb 3HAYUTEILHON MPHUOBLIN
0e3 OonplIMX OOBEMOB MPOJAX HEBO3MOXKHO. [loaTOMy B 1EHTpe
BHHUMaHUS MapKETHHTa HaXOMISITCS BOIPOCHI YBEIMUYCHHS COBITa
npoaykuuu. OIHaKo JOOMBATHCS ATOTO HEOOXOJAMMO Pa3yMHBIM ITyTEM,
HE JIOMyCKas  ONEpPEKalolIero  pocTa  MPOU3BOJCTBEHHBIX U
KOMMEpPUYECKUX PacXO/0B.

B nporpamme  mpenctaBieHbl  CIEAYIOUIME  HaAIMpaBIICHUS
MapKETHHTA:

- INTAHUPOBAHUE HOMEHKJIATYPbI MPOAYKIINH;

- INIAaHUPOBaHUE 00BEMA MPOU3BOJICTBA;

- KQ4ECTBO MPOAYKIINH;

- ONPEICIICHUE 1IEH;

- pekyiama poyKIINH;

- CTUMYJIMPOBAHUE KAHAJIOB COBITA;

- KpEIUTOBAHUE MOKYIIATENEM.

BeiOupas Bunx (A, B wm C) W THUOD TOKynaeMoro
obopynoBanus B pasznene «Pemenus/[lokynka obopynoBanus» (CM. II.
2.1), monp30BaTedhb HA MHOTME€ MeECSIbl BHOEPE]  ONpEACiseT
HOMEHKJIaTypy MPOAYKIIMH, a TaKxke OOIIMEe YCJIOBHUS IPOU3BOJICTBA
OpOAYKIIMK JaHHOro Buja. B pasnmene «Pemenns/IIpon3BoacTBo
npoAyKuum» (cM. M. 2.3) OH 3aHUMAETCS TEKYUIMM IJIAHUPOBAHUEM
o0beMa MPOU3BOACTBA C YUETOM PHIHOYHBIX MOTPEOHOCTEH.
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PEILIEHWA: Npogasa npoaykuxy B Anpeae 2015 r. (52)

MpoayeT & MpogykT B MpogyeT Brero
PbIHOK NPOAYKLMA {NMPOLLnbIA Mecaw)
CPEAHAS LEHa BAMHIALEL Mpoayku (Gez HAC) 93,440 166,319 274,395
CPEfHEs KIYSCTED MEoLYKLMA 1,22 1,16 1,21
CpeaHe pacxoaksl Ha peknamy (Gez HAC) 14 897 51 416 122893  —
CPEAHAA CTAEKS KOMMOCMOHHLL N0 CObITY, % 7,15 7,27 T19)
MpoAYKLMA NPeAnpUaTHa
CNpocC Ha NPoAYKLMIO B MPOWNoM MecALE, 24 6249 14 298 21087 -
3aMac NEaAYkLMKM Ha3 HAYaND TEK, MECALA, B4 3 366 853 17112
¥ AEMNEHAA MPOMIB0ACTEEHHAA CE0aCTOMMOCTE 61,186 68,775 80,864 -
¥ . NOnHAA CeGeCTOMMOCTE B MPOWNoM MECALE 63,438 85,393 135221 -
KauecTED NpoAYKLMA Ha CKNage 1,38 1,38 1,38 -
PeweH1A
LleHa eguHiue npoykumm (63 HAC) - 20,000i| 160,000 | 270000
Pacioael Ha peknamy [ 25000 | 50 000 | 120000
CTEEKA KOMMCCMOHHE Mo COBITY, %o | 7.00 | 8,00 | goo|
Meprog paccpOYKA OMNNaTkl, MEC, | ol 1] 3] -
Jona aktopira, % | 0,00 | 10,00 | 1000
MNporHoz
CMpOC Ha MPOAYKLMIO B TEKYWEM MecAuR, ea. [ 6249 | 14 298 | 21087
QEtEM MOOLIKM, BL. 3 366 8853 17112 -
Bl Uka OT MpoAasA Mpogykua (Gez HAC) 302 940 1 416 480 4 620 240 6 339 660
MNonHaA Ce0eCToMMOCTE MPoS kLM 257 383 789 535 1917930 2 964 848
- MPOMEECACTEEHHAA CEOECTOMMOC TE 205 951 605 863 1383 748 2 198 562
- KOMMED YECHIAS PACKOAE] 50 325 175495 517 294 T43 114
- YTPAENEHUYSCKAR PACKOAR 1107 5177 16 888 23172
¥ AEMEHaA NONHAA CEGECTOMMOCTE 76,466 89,183 112,081
MprBeins (YELITOK) 0T NPOAIM NP0 AYKLLMA 45557 626 945 2702 310 3374 812
JEHEMHHBIE NOCTYMNEHMA B TEKYWEM Mecale (c HAC) 357 469 1 692 296 5 546 072 7 595 837
- OT NOKYMATENSA N0 NPOLEHAM E TEKYLEM MECALE 357 469 i} 1} 357 469
- 0T BaHka N0 DakTOpMHY B TEKYLWEM MECALS 0 159 958 498 302 658 260
- OT NOKYMATENSA N0 NPOLIHAM B MPOWALE MECALAY 0 1532 338 5047 770 6 580 108
MEOWEHTE! N0 kT OpMHY: i} 7187 46 886 54073
- YUMTEIBEMBIE NPk HANOr 000 N0HEHkMM 0 Z 500 18 264 21 064
- HE YYMTEIEIEMEIE MPM HANOrooGnoseHIA 0 4 387 28 622 33 009
CTaeKa NpoueHTa No fakTopkHry, % 51,6 [MpegensHad cTaeka npouedTta o HE, % 20,1

Puc. 2.11. Pazaen «Pemenus/IIpogaxa npoayKIium»

[Ipunumas pemenuss B paznenax «Pemenus/Ilokynka chipbsi»,
«Pemenusi/Onnara tpyaa», «Pemenus/KoHTposib kadecTBa» (CM. ILIL.
2.2,2.4,2.5), noip30BaTeNb yIpaBsIeT Ka4eCTBOM MPOAYKIIUH.

Takum  00pa3oM, TMpPaKTUYECKU BCE  MPOU3BOJACTBEHHbIE
pelleHusi, TaK WU WHAye, CBA3aHbl C MAPKETUHIOM M JIOJKHBI OBITh
MOAYUHEHBI €r0 33J]a4aM.

OcTajIbHBIM HAaMpaBJIEHUSIM MApPKETUHIAa TOCBSIIEH HACTOSIIUN
pasgen mnporpaMmbl. 34€Ch IPUHUMAIOTCS PbIHOYHbIC PelIeHHS,
KOTOpPBIE ONPEAEIAIOT YCIOBUS NPpoaaxku npoaykuuu [Ipennpusarusi.

2. IIpaBuiia Urpel, CBI3aHHBIE C NPOJAXKEN MPOTYKIIUU

[Ipoaykuus BunoB A, B u C npojaercss Ha HE3aBUCUMBIX PBIHKAX.
NupiMu crioBamMu, BCE, YTO MPOUCXOJUT HA PBIHKE MPOJIYyKTa A, HE
OKAa3bIBAET BJIMSHUS HA PIHOK NMPOAYKTa B U T.11.

B TekymeM mecsie MOXHO IPOJAaBaTh TOJBKO Ty IMPOAYKIIMIO,
KOTOpas UMEETCS B HAJIMYUK HA HA4ajao MECAIa.

dakTruecKkuii 00BEM MPOJAXK BBIUMCIACTCS KaK MUHUMYM W3
MMEIOIIETOCS 3araca npoaykuuu I Ipeanpustrs u pplHOYHOTO crpoca Ha
Hee.

[Ipennpusitue mNpoOJAET CBOKW NPOAYKLIHIO YEPE3 TOPrOBBIX
areHTOB, KOTOphle  pabOTalOT HAa  YCIOBUSIX  KOMHMCCHOHHOTO
BO3HArpaxziacHus. PasMep BO3HArpaXKJIeHHWs pPABEH YCTAHOBJIECHHOMY
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OPOLIEHTY OT CTOMMOCTH TPOJAHHOM NPOAYKIUU. IDTOT MPOLEHT
HA3bIBAETCS CTABKOIl KOMHCCHOHHBIX 1O COBITY.

B nporpamme «BU3HEC-KVYPC: Makcumym» (B OTJIUYHE OT
OpenbIAyIIUX Wrp JaHHOW CepuH) MPEAOoCTaBiIeHAa BO3MOXKHOCTh
poAaBaTh NPOAYKIHIO C PACCPOUYKOU OIUIATHI HA CPOK 110 3 Mmecsnes. C
ATOM IIEJIbIO MOJIB30BATENb YKA3hIBAECT MEPHO/] PACCPOUKH OIJIATHI KaK
nenoe yucio 1 ot 1 1o 3. D10 03Ha4aer, 4YTo oriara NpoAyKIUU OyAeT
NpOU3BECHA PAaBHBIMU YACTAMH B MOCJIEAYIOIMIMX | Mecsmax. B atom
ciyyae y Ilpennpusitusi BO3HUKAET 0eOuUmMopckas 3a000HCeHHOCHb
MOKYTIaTeNel, KoTopas OyAeT racCuThCs B 3aJJaHHbIE CPOKHU[12].

Ha ykazanubix peiHkax [Ipenmnpusitue BCTynaer B KOHKYPEHIIHIO C
APYTMMH  TIPOU3BOAMTENSIMA  AQHAJIOTUYHOM  TPOJIYKIUU. B
WHIMBHUIYaJIbHOM BapHaHTE WUTPhI JEUCTBUS KOHKYPEHTOB MOJCIUPYET
KOMITbIOTEp. B KOJUIGKTUBHOM BapuaHTE KOHKYPEHIIMSI CO3/1aeTcs,
TJIaBHBIM 00pa3oM, NEHCTBUSMH KOMaHJ, YYaCTBYIOIIMX B HUIPe, XOTs
TaM TaK)Ke€ UMEETCS PsiJl CKPBITHIX KOHKYPEHTOB, 32 KOTOPBIX «UTPAET
KOMITBIOTED.

CornmacHo 0OIIUM TPEATNONOKEHUSIM MOJIETTH PBIHKA TOTOBOM
IPOIYKIIMH, PHIHOYHBIN CITPOC HA MPOAYKIUIO ONPENEISIOT CIEAYIOIINE
gaxkmopwl cnpoca:

- IIeHa MPOXYKIMH;

- KA4eCTBO NPOAYKIIUM;

- pacxoabl Ha peKJamy;

- CTAaBKa KOMHUCCHOHHBIX MO COBITY;

- IIEPUOJ PACCPOYKH OILIATHI.

B nanHOM pa3zgene MOJb30BATENb €XKEMECSYHO IMPUHUMAET
(KOppeKTHpYeT) pEIIeHUs MO BCEM ATHUM (aKTopaMm, KpoMe KadecTBa
OPOAYKIUHU, KOTOPOE YXKE ONPENENHIOCh MOJA BO3ACUCTBUEM APYTUX
pelieHui B MPOIuIOM U 0oJjiee paHHUX MecsiIax (cMm. 1. 2.5).

HeobxonuMo MMeTh B BUIY CIEAYIOIMIME OOILIUME COOOpa>keHMs,
3aJI0KEHHBIE B MOJIENIb PhIHKA, MO MOBOAY €r0 peakiuii Ha PHIHOYHBIE
peuienus [Ipennpustus npu Npounx paBHBIX YCIOBUAX:

3MeHeHue 1I€Hbl OKa3bIBa€T OOpaTHOE BO3JICHCTBUE HA
PBIHOYHBIN CIIPOC: TIPU €€ YBEIWYEHUHU CIIPOC, & 3HAYUT, U PU3NMUECKUIN
o0beM MpoJaX TMaaarT, U HaoOopoT. Ilo Mepe yBenuyeHUs IICHBI
BBIpYYKa OT MPOJIa’Kh MOXKET CHayajia YBEJIMUUBATHCS, HO 3aT€M HAYHET
Hen30ekHO maaaTh. [IpyM yCTAaHOBIEHUM CIMIIKOM BBICOKOM IIEHBI IO
CPaBHEHUIO CO CPEAHEPHIHOYHBIM YpPOBHEM CIPOC Ha MPOAYKIIHIO
[IpeanpusTrs OKaXXeTCsl HYJIEBBIM.
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KayectBO mpoaykiuu, pacxojgbl Ha pEKJIaMy U  CTaBKa
KOMHUCCHUOHHBIX II0 COBITY SBJISIFOTCS CYIIECTBEHHBIMU (DaKTOpaMu
CIIpOCa B TOM CMBICJIE, YTO MPHU UX HYJEBBIX 3HAUEHUAX CIPOC OKAXKETCS
paBHbIM HyJO. [lo Mepe yBennueHus 3TuxX (AKTOPOB CHpoC OyaeT
pacTu, HO C yMeHbIIaromMuUMcs: TeMnoM. [loaToMy npuObLIbL OT MPOJAK
OyZeT cHayana yBEIUYMBATHCS, a 3aTeM maaarh. [Ipu odyeHs OonbIIMX
3HAQYEHUSIX 3TUX (DAKTOPOB CBSI3AHHBIE C HUMHU PACXOAbl MEPEKPOIOT
BBIPYUYKY, U BOSHUKHET YOBITOK.

Pexiiama BBI3BIBAET JIOJTOBPEMEHHBIM, MOCTEIEHHO 3aTyXaroLIUi
adekT. [TorToMy Ha pe3ynbTaThl JAHHOTO MECSIIa OKA3bIBAIOT BIIMSHUS
HE TOJIbKO TEKYIIHE pacXojbl HAa PEKJIaMy, HO U Pacxo/ibl, IOHECEHHBIE
32 MOCJIETHUE HECKOJIbKO MecsleB. B To ke BpeMs paaud MpPOCTOTHI
CUMTAETCS, YTO MpoUHe (PaKTOphl COPOCa HE UMEIOT «UCTOPUYECKOTrO
nuieiida». B kaxaplii MOMEHT Ba)KHBI JIUIIIb UX TEKYIUE 3HAYCHMUS.

[To Mepe yBenuueHHs TEepUOJa PACCPOUKH OIIAThI PHIHOYHBIN
CIIPOC  YBEJIWYUBACTCS, TaK KaK TMOKyNaTeld MOpeANOuYUTaloT
npruoOpeTaTh MPOAYKIHIO B KpeauT. IIpu 3TOM BBIpYUKY B JE€HEKHOM
BbIpakeHuu [Ipeanpusarie moiyduT He cpas3y, a B TEUCHUE HECKOIbKHUX
nocyienyromux mecsues. Ho 31eck MOKHO NpuOETHYTH K IPYyrod HOBOM
Bo3MOxkHOCTH  mporpammbl  «bBU3HEC-KYPC:  Makcumym»  —
¢daxkmopuney[12].

[Ipobiema, onHAKO, 3aKJIOYAETCS B TOM, YTO TOYHO TEMH K€
pblyaraMyM  BO3JCHCTBHUS HA PBIHOYHBIA CIPOC ONEPUPYIOT U
KOHKYpeHTbl. [lpm »9sTOoM (QakThueckuii cnpoc Ha MNPOAYKIHUIO
[Ipennpusitus 3aBUCUT HE TOJIBKO OT €r0 PHIHOYHBIX PEIIEHUNA, HO U OT
pelleHuld KOHKYpeHTOB. Hampumep, ecim B TEYEHHE HEKOTOPOIO
nepuona BpeMeHu Bce (akTopsl crnpoca [Ipeanmpusitus aepskarcs Ha
MOCTOSIHHOM YpPOBHE, & KOHKYPEHTBl UX «YyJY4YIIaloT» (CHUXKAIOT IIEHY,
YIYUIIAOT KA4€CTBO MPOAYKIINH, YBEIUUYUBAIOT PACXOAbl HA PEKIIaMy U
T.J.), TO CIIPOC HAa OpOayKIuto [IpeanpusiTis HaYHET CHUXKATHCS.

Kak u B peanbHOM XWU3HU, TOYHBIE 3aBUCHUMOCTH CHOpPOCA OT
yKa3aHHbIX ()aKTOPOB IMOJL30BATENII0 HE M3BECTHHI. Hampumep, oH He
MOXET 3apaHee 3HaTh, NPU KAKOM [EHE JOCTUTaeTCd MaKCUMyM
OpuOBLIM  OT TPOJAXKHU, €CJIH JIaKe€ HMEETCS HEU3MEHSIONIAsCs
uHpopMalMsi O TEKYIIUX II€HaX KOHKYpPeHTOB. B03MO0XHO, 4YTOOBI
YBEIUYUTh MNpUOBUIb, HANO0 YyCTaHABIWBATh IIEHY BBIIIE, YE€M Y
KOHKYPEHTOB, a MOXET, U HUKE. [[OHATh KOHKPETHBIA PBIHOK MOYHO
TOJIbKO IMITUPUYECKUM MYTEM, T.€. METOJOM P00 U OMIUOOK». ITO U
IPEJCTOUT MPOAENaTh MOJ30BATE0 B TEUEHHE UTPOBOr0 Kypca.
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[IpssMbIM  pe3yJabTaTOM KOHKYPEHIIUM SIBISIETCA 00Ji51 PbIHKA
[Tpennpusitusa 1o ¢puznyeckoMy 00bEMY U CTOUMOCTH Mpojax. OaHako
CTPEMJICHUE K MAaKCHUMAaJIbHOMY YBEJIMYECHHUIO 3TOW IO HE CIIECIYET
IpeBpanaTh B CaMoOIIEb, MOCKOJIbKY, €III€ Pa3 MOJYEPKHEM, OCHOBHOU
(UHAHCOBOM I1€JIbI0 MAPKETUHTA SABJISETCS MAaKCUMH3AIUs HE BBIPYUKU
OT MPOJIAXKH, a MPUOBLUIA OT MPOJANKHU MPOTYKIINH.

Eme onuH Ba)KHBIM 3JIEMEHT MOJICJIM PHIHKA 3aKJIOYAETCs B TOM,
YTO eMKOCMb PblHKA, T.€. TOT «IHUPOIr», KOTOPBIU ACIST MEXAY COOOM
KOHKYPEHTBI, M3MEHsieTcsl mo xoay urpbl. CorjacHo oOIed Teopuu
MapKEeTUHra, OTHOIIEHHWE K JI0O0OMYy TPOAYKTY CO  CTOPOHBI
noTpeouTeseH MOCAeI0BATEIbHO TPOXOAUT CIACTYIOIINE CTAIUN:

- OSIBJICHUE UHTEPECA,;

- OBICTPBII POCT CIPOCA;

- HACBIILIEHUE CIPOCa;

- cIlaJl UHTepeca.

B kaxaoMm HUrpoBoM Kypce 3alIOKEHBI OINPEACICHHBIC KPUBBIC
orcuznenHo2o yukia npooykmoe A, B u C (puc. 2.12). Ho Bua ux
MOJIB30BATEI0 HE U3BECTEH. B 4acTHOCTH, OH HE 3HAET, YKJIaIbIBACTCS
JIA BECh JKU3HCHHBIM IMKJI B OTBEICHHBIM HUrpoBou nepuoa. He
UCKJIFOYEHO, UTO UTPOBOM Mepro OyIeT 3aXBaThIBATh JUIIbL HEKOTOPHIE
U3 CTaJWM )KU3HEHHOT'O [IUKJIA TOTO WA HHOTO MPOAYKTA.

Oo0beM IlosiBeHue BoicTpbIii Hacpbimenne Cnan
cmpoca HHTepeca poct cmpoca HHTepeca
cmpoca

—

Bpemst
Puc. 2.12. )Kvu3HEeHHBII UK IPOTYKTA
[Tonp30BaTent0 OCTAETCS JIWIIL OAHO: BHUMATEIBHO CIEOWTH 34
pPBIHKAMM W TBITaThCS YJIOBUTh MX TEHACHIUHU, YTOOBI JeaTh
[IPAaBUJIbHBIE CTPATETUYECKUE DPEHICHUsA. BaXHO HE TOJNBKO BOBpEMS
BOWTH HA KOHKPETHBIN PHIHOK, HO U BOBPEMS C HETO YWUTH.
3. JlanHbIE I TPUHSTUSA PHIHOYHBIX PEIICHUN
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B BepxHen yacTh OKHaA pasjienia NMPUBOJATCS CPEIHEB3BEIICHHBIE
3HAYEHUS YKA3aHHBIX BbIIIE€ ()aKTOPOB CIIPOCA HA PhIHKAX MPOJYKTOB A,
B u C 3a npouuisiii Mecsiil. B kauectBe K03(PGUIIMEHTOB B3BEIIMBAHUS
OepyTcsl O PhIHKA KOHKYPUPYIOIIUX MPOJABIIOB, B TOM YHUCJIE —
camoro IlIpennpusitus. Ilonap30BaTento HEOOXOAMMO  TIHIATEIBHO
aHAJIU3UPOBATh ATy HUHQPOPMAIIUIO TIepe]l MNPUHATHEM pPEUICHUN B
JAHHOM W MHBIX pa3JieJiaXx NpOrpaMMbl HA OYEPETHON MECHII.

Hwxe npuBenena mnosiesHas wuHoOpManus O MOPOIYKIUHU
IIpennpusrus:

- CIIPOC HA NMPOAYKUMIO B MIPOIILIIOM MeCHIe;

- 3anac NPOAYKIUM HA HAYAJIO TeKYLIero Mecsina;

- yaeJbHAasi MIPOU3BOJACTBEHHAS Ce0eCTOUMOCTD;

- yaeJbHAas MOJIHAA Ce0eCTOMMOCTD B NMPOLILJIOM MecsIle;

- Ka4eCTBO NPOAYKIIUU HA CKJIAJe.

ITon ynenpHON CEOECTOMMOCTBIO MOHUMAETCS CEO0ECTOMMOCTD
€AUHUIBI MPOoayKuuu. [Ipy 3TOM B OTHOIIEHWHM MPOW3BOJICTBEHHOU
Cce0eCTOMMOCTH PeYb HJIET 00 €IUHMIIEC MPOIYKIIMH, WMEIOIICHCS Ha
CKJaJi¢ Ha HayajJlo TEKYyIIEro Mecsia, a OTHOUICHUU IIOJHOU
ce0eCTOMMOCTH — 00 eAMHUIE MNPOAYKIMHU, MPOJAHHOW B MPOIILIOM
MeECSIIE.

31ech cienyeT MOSICHUTh, YTO B JIAHHOM IMpOrpaMMe, KaKk U B
OOJIBIIMHCTBE CJIy4aeB Ha MPAKTUKE, TOTOBAsl MPOAYKIUS YUUTHIBACTCS
0 Memoody Npou3800CMEEHHOU (COKPAWeHHOU) cebecmoumocmu, T.e€.
OHa MPUXOJIYETCsS Ha CKJaj IO MPOU3BOJICTBEHHOMN cebecTommMocTu [12].
ITomnass  ceOeCTOMMOCTh  IPOJAHHOM  MPOAYKIUM  MOJydaeTCs
N00aBJICHUEM K €€ MPOU3BOJCTBEHHON CE0ECTOMMOCTH BCEU CYMMBI
KOMMEPYECKUX U YIPABJICHUYECKHUX PACXOJIOB 3a OTUETHBIA Mecs [12].

[TonHy0 c€0€CTOMMOCTD €AMHUIIBI TPOIAHHON MPOTYKIIMK MOMKHO
BBIUHCIIUTD, €CTECTBEHHO, TOJIBKO IIOCJIE TOTO, KaK CTAHET MU3BECTHBIM
duzndeckuii 00beM Tpoaaxk 3a oTueTHbIM mepuoi. Ilosromy 31ech
NpuUBEJCHA yjelbHAasl IMOJHAas Ce0eCTOMMOCTh II0 OTHOIICHUIO K
npouioMy mecsiy. 110 OTHOmEHN o0 K TEKYIIEMY MECSIY MOXHO JIUIIb
COCTaBUTH MPOTrHO3 JAaHHOI'O OKa3aresst [12].

4. IIpuHaTHE PHIHOYHBIX PELICHUM

Wrtak, B TaHHOM paszjeiie nporpaMMbl IPUHUMAKOTCS PELICHUS T10
cienyromumM ¢akTopam Crpoca:

- LeHA NPOAYKUMM;

- pacxoabl HA peKJiamy;

- CTABKA KOMHUCCHOHHBIX 10 COBITY;



72

- IepPUoJ PACCPOUYKH OIJIATHI.

[Ipy >TOM  TOJB30BATENIO  PEKOMEHIYETCS  BBIpadOTaTh
COOCTBEHHYIO  PbIHOUHYIO  NOJUMUKY  KaK  BaXHEHIIYI0  4acTh
MapKETHUHTA.

Hanpumep, MOXHO HCHONB30BaTh HOJIUMUKY C1e008AHUS  3d
KOHKYpeHmamu, TpU KOTOPOM M3 Mecslla B MeCAl] 3HAYEHUS BCEX
(bakTOpoB crpoca JAep)KaTcsi Ha CpPeIHEPBIHOYHOM ypoBHE. Takas
NAacCUBHAsI CTpaTerds MOXET TPUMEHSAThCA Ha TIEPBBIX ATamax
3HAKOMCTBa ¢ wurpoi. OJHAKO BpSJ JIU OHA TO3BOJIUT JOOUTHCS
OOJIBIINX YCTIEXOB.

bonee 3Q(PexkTUBHON SABISETCS NOAUMUKA PLIHOYHOU acpeccu,
IpyU KOTOPOM IMOJIb30BATENIb MOCTOSIHHO YCTAHABJIMBACT IIEHY BBIIIEC
CpEHEr0 YpOBHS M B TO K€ BpeMsl KOMIIEHCHPYET BO3HHMKAIOUIUM
OTpUIATENbHBIA A(PGHEKT BBICOKMMHU 3HAYCHUSIMM MPOYUX (PAKTOPOB
CIipoca, T.€. MIEAPO PEeKIAMUPYET CBOIO MPOAYKIIUIO, MHOTO TPATUT Ha
KaueCTBO MPOAYKIMM M T.J. ITa CTpaTerusi CIOCOOHA MPUHECTH
3HAYUTEIbHYIO TTpUObLIL. HO OHa JOCTAaTOYHO PUCKOBAHHA, MOCKOJBKY
Opyd  CIWIIKOM  CHUJIBHBIX  OTKJIOHEHHMSX OT  CpEIHEPBIHOYHBIX
MOKa3aTele MOXKET MOJIYYUTHCS MPSAMO MPOTUBOMOJOXHBIN 3PGEKT.
Ha npakTuke qaHHas MOJUTHKA XapaKTepHA JJi1 KOMITaHHH, N30paBIIMX
B KauecTBe MAPKemuH20801l HOUMUKU MIPOU3BOJICTBO
BBICOKOKAUE€CTBEHHBIX TOBAPOB.

HakoHen, MOXHO UCHBITATb NOAUMUKY IKOHOMUU HA U30EPHCKAX,
KOTJa MPH LIEHE, HUKE CPEIHEPHIHOYHOM, KAK MOYKHO MEHBIIIE TPATUTCS
Ha KaueCTBO MPOAYKIHUHU, PeKJaMy U mpouue (akTopsl crpoca. [{anHas
NOJINTHKA XapakTepHa I KOMMAaHUM, u30paBIIMX B KayecTBE
MAapKETUHIOBOM TOJMTUKU  IPOU3BOJACTBO TOBAPOB  YMEPEHHOIO
Ka4eCcTBa.

Ho npu mo000i pBIHOYHOM TMOJUTHUKE TI0JIb30BAaTENb JIOHKEH
MOCTOSIHHO aHAJM3UPOBATh COOTHOLICHHE CHPOCA HA NMPOAYKIHUIO B
NPOLLIOM Mecsille ¥ 3amaca NPOAYKIHH HAa HAYaJ0 TeKyllero
Mecsiia. Ecny cnpoc 3HAYUTENBHO MPEBBINIAET 3alac, TO B TEKYLIEM
MECSIE CIIEyeT YBEIMYMBATh LIEHY W (WJM) YMEHBIIATh 3HAYEHUS
npounx ¢akTopoB cripoca. HampoTuB, mpu CUIBHOM MPEBBIIMICHUH
3amaca HaJl CIIPOCOM PEKOMEHIYETCS CHUYKCHHE ILIEHbl U YBEIUYCHHUE
npouux (HaKTOpOB.

OOHOBpPEMEHHO C 3TUM HEOOXOJMMO COOTBETCTBYIOLIMM OOpazoM
OTKOPPEKTUPOBATh 00BEM MPOU3BOJICTBA B TEKYILIEM MECSIE, YTOOBI
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JOOUTHCS JTYUIIEr0 COOTBETCTBUSI MEXKY CHPOCOM U MPEJIOKEHUEM B
cieaywoueM mecaie (cM. 1. 2.3).

Ecnu ngucOanaHc Mexay COpocOM M MPEIOKEHUEM CIIUIIKOM
BEJIUK, TO CJIEAYET MOAYyMaTh O CTPATETMUYECKUX PEHICHUSIX: OTKPBHITUU
HOBOI'O II€Xa II0 MPOM3BOJCTBY JAaHHOIO MPOJYKTA WU 3aKPbITUU
OJIHOTO U3 JICMCTBYIOIIUX 1EXOB (CM. 1.1. 2.1 u 2.7).

[To yMon4aHUIO CYMTAETCS, YTO B TEKYIIEM MECSIE PHIHOYHBIC
pelieHust Oy1yT COXpaHEHbl Ha YPOBHE MPOIILJIOrO MEcCsIa.

5. IIporuo3s pe3ynpTaToB pean3alnuun

OHOBPEMEHHO C MPUHATHEM PHIHOYHBIX PEIICHUN MOJIb30BATEIb
JielaeT MPOTHO3 CIPOCca HA NPOAYKIMIO B Tekyumiem wmecsime. Ilo
YMOJIYAHUIO HTOT TIPOTHO3 TIPUHUMAETCS pPaBHBIM (PAKTUUYECKOMY
CIpocy B TmpounuioM wmecsie. Ho ero MoXHO HM3MEHUTh HMCXOAS U3
COOCTBEHHBIX COOOpakeHUH 00 OXHMAAEMBIX PEAKIUSIX pBIHKA.
Hanpumep, npuHsiB pelieHre 00 YBEIMYEHUU PACXOJ0B Ha peKiIamy,
MOJIb30BaTEIbh MOXKET PaCcCUMTHIBAThL HA TO, YTO CIPOC HA MPOTYKIIUIO
[TpennpusiTus yBeIUUUTCS.

Ha ocHoBe TmporsHosa cmpoca aBTOMAaTUYECKU CTPOUTCS
CJeyIOIIasi CUCTEMA MPOTHO3HBIX MOKa3aTeseH:

- 00beM MPoAaXKU MPOAYKIIUM — MUHUMYM U3 MPOTHO3a CIpoca U
3amaca npoJyKIIMU Ha HA4aJIo MecsI1la;

- BBIPYUYKa oT mnpoaa:xku npoaykuuu (0e3 HJAC) — pesynbrar
YMHOXKEHHS IPOTHO3HOTO0 00beMa MpoAak Ha YCTAHOBJICHHYIO 1IEHY;

- MmoJIHAsE €e0ecTOMMOCTh MNPOAYKLHMH, IPOAABAEMON IO
OpOTHO3y, —  CyMMa  HPOU3BOACTBEHHON  €e0ecTOMMOCTH,
KOMMEPUYECKHX PACX0/0B U YIIPAaBJICHYECKNX PACX0/10B;

- NIpuObLIL (YOBITOK) OT NMPOJAKU NMPOAYKIMU — PAZHUALIA MEXKITY
MPOTHO30M BBIPYYKH OT MPOJAXk U MPOrHO30M MOJHON c€0eCTOMMOCTH;

- yAeJbHAs IOJHAsA Ce0eCTOMMOCTb— PE3YJIbTaT JCICHUS
MPOTHO32a MOJHOM Ce0ECTOUMOCTH Ha MPOTrHO3 00beMa MPOJIaxK.

[IporHOo3  yaenapHOM ~ TOMHOM ~ Cce0ECTOMMOCTH  TOJIE3HO
CONOCTABJISITh C YCTAHOBJIEHHOW IIEHOM €IMHUIIBI POAYKIINH, & TAKKE C
(akTU4YECKON YIeIbHOM MOJHON ce0eCTOMMOCTH B MpouioM Mecsie. B
HOPMaJIbHOM CUTYallUH II€Ha JOJKHA OBITh BHIIIIE.

6. [lonaTue pakTOpUHTra U CBA3aHHBIEC C HUM MPABUJIa UTPbI

Kak ormewanoce Bbiue, B mnporpamme «bU3HEC-KYPC:
Makcumym» MNpenycMOTpEHa BO3MOXKHOCTh IPOBOJUTH OIEpalvu
¢dakTOpUHra, KOTOpPHIE OTHOCSTCA YK€ HE K MAapKETHHTOBOM, a
¢uHancoBoit cdepe nmestenbHocTH [Ipenmpustus. OpHako cama
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BO3MOXXHOCTh TPOBOJIUTh TAaKHE OINEpalud OOYCIIOBJIIEHA PBHIHOYHBIM
PEUICHUEM O MPOJAXKEe MPOAYKIIMUA C PACCPOUKOMN OILIAThI, B pE3yJIbTaTe
YEero BO3HUKAET JACOMTOPCKAsK 3a/I0JKEHHOCTh MOKYTaTEIEeH.

OTHOLIECHUS (dakTopuHTa pPEryJIUpPYIOTCS IJ1aBOM 43
«DUHAHCUPOBAHUE  TOJA  YCTYNKY  JICHE)KHOTO  TpeOOBaHUSI»
I'paxxnanckoro koaekca P®. Ecnum ckazate coBcem mpocrto, 0e€3
yTJIyOJIEHUsSI B TOHKOCTH BOIIPOCA, TO NOJA (pakmopuHeom TOHUMAETCS
yCTylNKa OpraHu3anueil OaHKy JAeOMTOPCKOM 3aJ0JKEHHOCTH CBOUX
MOKYIaTeJIe 3a  ONpEACIICHHOE  BO3HArpaXxjJcHue, Ha3bIBA€MOE
NPOLEHTAMM N0 (PpaKTOPUHTY.

Ha npaktuke BcTpedaroTcsi pasHble CXeMbl (DaKTOPHUHTA,
XapakTepu3yeMble TOPSJIKOM M BpPEMEHEM IIEPECUUCIICHUS OaHKOM
JICHEe)KHBIX CPEJICTB HAa CYET OpraHu3alid U MOMEHTOM YIUIAThl
npolieHTa. B MaremMaTHuecKkyro MOJIeNIb UTPbl 3aJI0KEHBI CIEAYIOIINE
npocTeiiiie npaBuiia pakTopuHra:

Pemienue 10 QakTOpUHTY MNPUHUMAETCS OJHOBPEMEHHO C
pEIICHUEM IO PacCPOUKEe OIUIAThl B BHUJE JOJIM TEKYIIEH 1eOUTOPCKON
3aI0JDKEHHOCTH TIOKYTaTenel (BBIPYYKH OT MPOJAKH TPOAYKIIUU C
H/IC), kotopas Oyner ycTyruieHa OaHKy.

CraBka npoueHTa no GaKTOpPUHIY YCTAHABIMBAETCS KaK CTaBKa
OAHKOBCKOTO KpenuTa Ha 12 mecsiiieB, yMHOKEHHast Ha KodduiueHt 3.

CyMMa TpOIEHTOB MO (PAKTOPUHTY PACCUUTHIBAECTCS C Y4YETOM
TOT0, YTO MOKYyNAaTeIu OyAYT MEPEUUCIATh JEHEXKHBIE CPEIACTBAa OAHKY
(kak Oynro Obl camoMmy llpenmnpuaruio) paBHbIMU JOJSIMH B TEUCHHE
3aIaHHOTO TepUoAa PacCpPOUKH OIuIaThl. TakuM oOpa3zoM, uyeM OoJbIe
NEepPUOJI PACCPOUKM IUIaTeXka, TeM OOJbIIE CyMMa TMPOLEHTOB IIO
(aKTOpHUHTY.

[IpouieHTHl 1O (AKTOPUHTY JENSATCS HA YYUTHIBAEMble U HE
YUYUTHIBAEMbIE TIPU HAJIOTOOOJOKEHUU MO TEM K€ IpaBWiiaM, 4TO U
IPOIEHTHI MO KpeauTaM (cMm. 1. 2.9), T.e. B IENIX HAJIOT000JI0KEHUS
IPOLICHTHI MO (PaKTOPUHTY MPUHUMAIOTCS TOJIBKO B IpEeaxX CTaBKHU
pebunancupoBanusa I[[b, ymHOxeHHoi Ha ko3dpduuument 1,1.
[Tonydyaemas BenMYMHA NOKA3bIBAETCS HA JKPAHE KakK MpeaeibHasi
craBka npouenros no HK.

CyMMa JeHEKHBIX CPEJICTB, paBHAsI YCTYIUIEHHOMN 3a/10J1KEHHOCTH,
NepeynciIeTcss Ha pacueTHbll cueT llpennpusitus cpa3dy B TEKyIIEM
MecsIIe, MPUYEM 3a BEIYETOM MPOIEHTOB, yIEPKUBAEMBIX OAHKOM.

7. IlpunsaTue pemeHuit mo GakTopuHry
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CoryiacHO CKa3aHHOMY, OJTHOBPEMEHHO C MPUHATHEM PELICHUS 110
NMepuoay paccpouyku omiaarbl (0T 1 g0 3 MecsleB) MOJIb30BaTENb
MOXET yKa3aTh A0J110 pakTopuHra B nponeHnrax ot 0 go 100.

JTO O3HAayaeT, 4YTO COOTBETCTBYIOIIAs 4YacThb (DAaKTUUECKOU
BBIpydykd OT mnpojaxu npoxaykuud (¢ HJC), uucneHHo paBHOM
NEeOUTOPCKOMN 3aJI0JBKEHHOCTH, KOTOpasi BOBHUKHET B TEKYILIEM MECHIIE,
Oyner mepedyuciicHa OaHKOM B 3TOM JKE€ MECSIE 3a BBIYETOM CYMMbI
NPOLEHTOB N0 (pakTOpHHIY. [IpOorHo3 3Toil CyMMBI C €€ pa3aeieHueM
Ha  TPOIEHTHI, YYUTHIBAEMBIE W  HE  YUYUTHIBa€Mble  IMpU
HAJIOTOOOJIOKEHUHY, PACCUUTHIBAECTCS B HUXKHEM 4YacTH OkHa. Meron
TaKoTro pacyera oObsICHAETCS (Ha (PaKTUYECKUX JIaHHBIX) B pasjelie
«OTtyeTpl/DakTopuHr» [12].

8. [IporHo3 1eHEKHBIX TOCTYILICHUM

B ob6miem ciydae, Korja MpUMEHSIETCS M pacCpoyka OIUIAThl, U
dbakTopuHTr, Ha pacueTHbIM cyer I[IpennpusTHs MOryT MOCTyNaTh
JICHEKHBIE CPEJICTBA, CBSA3aHHBIE C peaau3aluedl MPOAYyKIUHU, MO TPEM
OCHOBAHUSIM:

- OT MOKYIareJieil Mo MpoakaM B TEKyIeM Mecslle;

- 0T 0aHKa M0 (paKTOPUHIY B TEKYLIEM MeCHIE;

- OT MOKYyIaTeJIed Mo MPOoAasKaM B NPOULIbIX MeCHAAX.

HNcxons w3 3TOro, Ha SKpaHE NPUBOAUTCA MPOTHO3 JCHEKHBIX
NOCTYIUIEHUM B TEKYLIEM MECSIE, TI€ TOYHO W3BECTHBIMH SIBIISFOTCS
JWIIb TOCTYIUIEHUS MO TPETHEMY M3 YKa3aHHBIX OCHOBaHWW. WHBIMU
CJIOBaMH, B MpPOrpamMMme JJisi MPOCTOTHI CUUTAETCSA, YTO MOKYIATENIH
racsiT 1€OUTOPCKYIO 3aJ0JPKEHHOCTh CTPOro mo rpaduky; Ha MpaKkTHUKE
Takoe OBIBAET JAJIEKO HE BCEr/a.

[IporHo3 MOCTYIUIEHWM  MCIOJIB3YETCS  KOMIBKOTEPOM  UIA
COCTAaBJICHHsI OOIIETr0 MPOrHO3a JIEHEKHOIO MOTOKA B TEKYIIEM MECSLE
(cm. 1. 2.15).

Baknast 3ajmaua moJIb30BaTeNsl 3aKJIIOYAETCd B TOM, 4YTOOBI B
OYEPETHOM  MECSI€  XBaTall0  JICHEXKHBIX  CPEACTB  Ha  BCE
3aIJIaHAPOBAHHBIE pacxXoAbl. B MPOTUBHOM cilydae MOMET BO3ZHUKHYTH
yrpo3a 0ankporctBa [Ipeanpustus (cm. . 1.1.8).

YuuteiBas, 4TO MJIATEXKHU 3a MPOJIAHHYIO MPOAYKIHIO SBISFOTCS
€AMHCTBEHHBIM PETYJISIPHBIM HCTOYHUKOM JEHEXKHBIX MOCTYIUICHUU,
CJIEAyeT OYEeHb BHHUMATEILHO OTHOCHUTBHCA K IPOTHO3Y CIPOCa Ha
npoaykuuto Ilpennmpusitvs, koTOpbld (IIpU 3aJaHHBIX 3HAYEHUSX
OCTAIBHBIX  TIOKAa3aTelied)  OJHO3HAYHO  ONpPEAENSIET  MPOTHO3
MOCTYIUICHUW II0 TEPBBIM JBYM W3 YKa3aHHBIX OCHOBaHWW. B Hauaie
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NEPBOr0 UTPOBOTIO Kypca Yy MOJb30BATENsl HET APYTrUX BapUAHTOB, KaK
JenaTh NTPOTHO3 CIpoca «Hayraja». B mocnenyromem, TIIATEIbHO
aHaJM3HUPYsl PEAKLUHM PBIHKA, OH JOJDKEH OYyJIeT HAyYUThCA HUCKYCCTBY
0o0J1€€ MM MEHEE TOYHOrO MPOTHO3a.

2.7. CIIMCAHUE OBOPYJJOBAHHM A

B nmanmHom paszgene mnporpammbl (puc. 2.13) npuHHMAarOTCS
pelIeHus, CBSI3aHHbIE CO CHMCAaHUEM U MPOJAXKEHW MPOU3BOJACTBEHHOIO
000py008aHUSL.

PELUEHUA: CnHcanve o6opyapeanks B Anpene 2015 r. [52)
B8 A |Bua B | Bua C |
0O6opyaoBaH1e

Lex 2/8 Lz 38
Twn CoBCTEEHHOCTI COB COB
XapaktTepWcTva obopy 0BaH«a
TN ¥ETAHOBNEHHOND 0000y A0EaHMA 1 1
Hauano skCnnyaTata 01.07.14 01.11.14
MEpUOA SKEMMTYAT UMM, Mec 9 5
CTOMMOCTE!
- MEPBOHAYanEHaA 157 537 171 231

- OCTATOYHAA 127999 153 396

- BOCCTAHOBMTENEHAA 173 488 173 488

AHanV3 HM3HOWEHHOCTH
Paboumia pecypc:

- MAcMopTHLIA 48 48

- WCMONB20EaHHEIA 27,00 15,00

MzHOWEHHOCTE, %o 56,3 31,3

MoWwHOCTE:

- MACNopTHaA 561 561

- TEkYLW A 526 561

MaTEpManoeMEDCTE:

- MacNopTHaA 1,04 1,04

- TEkYLWAA 1,07 1,04

TEKyILMEe PAcKoAEl H3 PEMOHT 2 255 1]

PeleHWe Homep 2aKPEIEISMOrD Lesa
MporHoz Beipyuka oT Npogadd obopy aoeaHka (Gez HAC) 75814
PacxoAk MO NP0 A3ESEMary 000Dy LOESHMIO! 136 673
- DCTATOYHAA CTOMMOCTE 0000y ACEaHMA 127 999
- PAcKOAR HA JEMOHTAH 0000y JOBaHWA 8674
Morbeine (yEeITOK) OT Npogaia 0G0y 40eaHMA -60 859

Puc. 2.13. Pazgen «Pemenus/Crnrcanue 000py10BaHUS»

OkHO pasznena UMeEeT TPU 3aKJIAAKA 10 KOJUYECTBY BHUJIOB
obopynoBanus: «Bua Ay, «Buag B» u «Bug C.

1. [TIlpaBuna wurpel, CBsi3aHHbIE C (PU3MYECKUM H3HOCOM
000pya0OBaHMS

OgHuM H3 TapaMeTpPoOB IMOKYIAeMOro oOOpYy/IOBaHUS SIBIISETCS
padoumnidi pecypc, NOKa3bIBAIOIIMN, HA KAKOE HOPMATUBHOE KOJNYECTBO
pabouux MecsIeB OHO paccuuTaHo (cm. 1. 2.1).

[lo mnpaBumam wWrpel, 10 TeX MOp, IMOKa OO0OpyAOBaHUE HE
ucuepnaer 50% pabouero pecypca, He OyJeT HUKAKUX MPOOJIEM C €ro
sKcrutyatanue. Ho mociie 3Toro HavyHeTcs:s npouecc yXyIICHUS
TEXHUYECKUX  XapaKTEPUCTUK  OOOpyIOBaHUS, KOTOpPHIA  OyneT
BBIpaXKaThCs B TPEX HEOJIArONPUSATHBIX SIBJICHUAX:

- MMaJICHUU MOIIIHOCTH 00OpY0BaHUS;

- pOCTE MaTEepUaIOEMKOCTH;
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- MOSIBJICHUH M POCTE PACX0JIOB HA PEMOHT.

Bce »3t10 mnpuBemer K pocTy ceOECTOMMOCTA NPOAYKIUHM W,
CJIEAOBATENbHO, YMEHBIICHUIO NPUObLIN OT Mpojax. PaHo miau 1mo3maHo
JNajdbHeWIIass HJKCIuTyaTaus OOOpYJOBaHUS CTAaHET HSKOHOMHYECKHU
HEBBITOJHOM. Torga OHO CHUCHIBAETCS M TMPOJAETCS HA PHIHKE Kak
ObIBILIEE B YIIOTPEOJICHUHU.

Bri0op MmomeHTa criucanus o0OpyA0BaHMS TOTO UM MHOTO IeXa —
BaKHBIN AJIEMEHT CTpaTeruu yrpanienus [Ipeanpustuem.

OO011as peKOMEHJalKsl COCTOUT B TOM, UTO 00OPYIOBAHUE CIEAYET
cnucbiBath A0 ucuepnanus 100% padouero pecypca. Ho korna nmenHo,
MOJIb30BaTENb JIOJKEH pellaTh caMm. B nipuHiune o0opy1oBaHHE MOXKHO
AKCILUIyaTUpPOBaTh M MOCHe ucuepnaHus padoudero pecypca. Ho sto
PUHECET JIMIITh OJTHA YOBITKH.

2. JlaHHBIC U1l IPUHATHUS PEIICHUI TT0 CIIMCAHUIO 000PYI0BaHHMS

B BepxHeil yacTu OkHa paszjiena NpUBOAUTCS 0O0IIas uHGopMarus
00 000pydOBaHWH, YCTAHOBJICHHOM B  JCHCTBYIOIIMX  II€Xax
IIpennpusrusi.

CHavana NOpUBOAUTCS THN COOCTBEHHOCTH, KOTOPBIA MOXET
npuHuMath Tpu 3HadueHus: «COby, «JIN3y», «JIN3/COby. Nx cmbicna
oObscHsuIcs B 1. 2.3. HamomMHuM, 4TO MO MpaBWJiaM UIPhI CIIUCHIBATH U
npojiaBaTh 000pYyIOBaHUE, HaxosIeecs B Ju3uHre (mpusHak «JIM3»),
3amperniaercs (cm. 1. 2.1).

3aTeM MOKAa3bIBAIOTCS THI YCTAHOBJIEHHOT0 00OpyaoBaHus (13
yycjaa TeX ISTH TUIOB, KOTOPBIE MPEACTABICHBI HAa PBIHKE), HAYAJIO
IKCILIYATAIUM Y MIEPUO IKCILIYaTAIIUM 000PY/I0BAHUS.

Jlanee yka3zaHbl TpU OLIEHKH CTOUMOCTHU O0OpPYAOBaHUS:

- NEePBOHAYAJIBHASl CTOMMOCTHL — (akThuecKass MOKyIHas
CTOMMOCTh 000PYI0BAHMUS;

- 0CTATOYHASI CTOMMOCTb — pa3HUIA MEX]IY MEePBOHAYAILHOU
CTOMMOCTBIO U HAKOIUICHHOW aMOpPTHU3allNEN;

- BOCCTAHOBUTEJbHASl CTOMMOCTb — TEKyllas pBIHOYHAS
CTOMMOCTh HOBOT'O OOOpYAOBaHWS AHAJIOTMYHOTO THUIA IUIIOC 3aTpPaThl
Ha €ro MOHTAaX.

Hwxe npuBoasTcs HaHHBIE O TEXHUYECKOM  COCTOSHHUH
000pyI0OBaHMUS:

- MACMOPTHBIN padounid pecypc — TEXHUYECKAsA XapaKTEPUCTHKA
IPHOOPETEHHOT0 000PY1I0BaHHUS (CPOK MOJIE3HOTO HCIIOIh30BAHMUS);
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- MCNOJb30BAHHBIH Ppadouuii pecypc — cyMMapHOe BpeMs
dakThueckoil pabOThl 00OpYJOBaHUA C Hadajla OJKCIUIyaTalluu,
BBEIPa)KCHHOE B MECSIIaX;

- H3HOILIEHHOCTH O00OpPYIOBaHMSI — TMPOIEHTHOE OTHOIICHUE
MCIOJIb30BAaHHOTO pabouero pecypca K MaclopTHOMY pabouemy
pecypcy o00opynoBaHusl.

BaxHo nmnpaBuiIbHO TMOHUMATh JUHAMHUKY BTOPOrO U3 JTHUX
MoKa3aTesie: 3a OJMH KaJeHJAPHbIA MECSIl UCIOIb30BAHHBIA paboUunii
peCypC YBEIMYMBACTCA Ha BEJIUYMHY, PAaBHYIO TEKYIIEH 3aepy3Ke
mowHocmu (cm. 11. 2.3).

Tak, ecau B JaHHOM KaJICHIApHOM Mecdle O00OpydOoBaHHUE
AKCIUTYyaTUPOBAJIOCh B CTAHAAPTHOM pPEXHME, T.€. B OJIHYy CMEHY
HOPMAJIBHOW MPOJIOJIKUATENBHOCTH, TO 3TOT MOKA3aTENIb YBEIUYUBACTCS
POBHO Ha ojHy eauHunly (oguH Mecsi). Ecnu ke obopynoBaHue
UCMOJIB3YETCS B JIBE€ CMEHBI, TO 3a OJWH KaJICHAApPHBIA MECSI[ OH
yBeJIMUMUBAETCs Ha JBe enuHuIlpl. [Ipu pabote B OJHY CMEHY, HO CO
CBEpXypouHbIMH dYacamMu B pasmepe 50% OT HOpMaJbHOU
MPOJOJDKUTEIIBHOCTH pabouero JHs, MOKa3aTelb YBEIWYHUBACTCS Ha
MOJITOPBI EAVHULBI U T.J.

CornacHoO CKa3aHHOMY BBIIIIE, MOIIIHOCTh 1 MATEPHAIO0EMKOCTh
000pYIOBaHMSI COXPAHSAIOT CBOM MAacCHOpPTHBIC 3HAUYCHUS, a PacXoAbl HA
PEMOHT OCTalOTCA HYJEBBIMU JI0 TE€X IMOp, IOKa H3HOUIEHHOCTH
obopynoBanus Menbliie 50%. [Tocie 3Toro MOIHOCTE HAYMHAET MaJaTh,
a MaTepUAIIOEMKOCTh M PACXOJIbl HA PEMOHT — BO3pacTaTh.

3. IIpuHsaTHE pelIeHU MO CIUCAHUIO0 000PYI0BAHUS

B TekymieM Mmecsilie MOKHO 3aKpbIThb HE 0oJiee OJHOro Iexa Io
MPOU3BOACTBY MPOAYKIIUH KaKIOTO BUA.

PemuB crnucarb 00OpylOBaHME TOrO WJIM HHOIO  II€Xa,
MOJIb30BATENb YKA3bIBAET HOMEP 3AKPbIBAEMOI0 LIeXa.

Ilex, kOTOpbI BBIOpAH ISl 3aKPBITHS, Cpa3y K€ BBIOBIBACT W3
yucia ACUCTBYIOMUX. B TeueHue Tekyiiero mecsaia o0opy10BaHHE 11eXa
OyZeT NEeMOHTHPOBAHO M MPOJIAaHO HA PBIHKE MO HEKOTOPOH, 3apaHee
HEWU3BECTHOM IIeHE. MOXHO JIWIIIb CKa3aTh, YTO HA 3Ty LIEHY BIUSIOT
CTENEHb M3HOIIEHHOCTH JAHHOTO O0OpYAOBaHUS M TEKYIas PhIHOYHAS
CTOMMOCTh  QHAJOTUYHOTO  HOBOTO  00OpymoBaHUs  (M3BECTHBIC
napaMeTphl), a TaK)Ke PHIHOYHBIM CIPOC Ha 00OpyAOBaHUE, OBIBIIIECE B
ynotpeOaeHnu (HeU3BECTHBIN MapaMeTp).

B HwxkHEN 4YacTM OKHAa NPUBOAUTCS IMPOrHO3 BBIPYYKH OT
NMPOJAXKM  CIUCHIBAEMOTro OOOpYy/IOBaHUS, MOJIeJbHAasT TOYHOCTh



79

KOTOpOro coctaBisieT 5%. OTOT TPOTrHO3 MCIOJb3YETCS IIPH
COCTaBJIEHWH NPOTHO3a JICHE)KHOTO MOTOKA B TEKYIIEM Mecsie (CM. II.
2.15).

Pacxoapl 1mo mpoaaBaeMoMy OOOPYAOBAHMIO DPACCUUTHIBAIOTCS
KaK CyMMa OCTATOYHOIl CTOMMOCTH O0OPYJAOBAaHUSI U PACX0J0B HA
JAE€MOHTAK 000PYAOBAaHUSA, KOTOPBIC, MO MPEANOIOKEHUSIM MOJEIH,
cOCTaBISIIOT 5% OT BOCCTAHOBUTEIIBHOW CTOUMOCTH O0OPYOBAHUS TOTO
KE THIIA.

IIporno3 npudbLIu (YOBITKA) OT NPOAAKH 000PYAOBAHUS — OTO
pa3HUIIa MEXKY MPOTHO30M BBIPYYKH U PacxojJamMu IO MPOJaBAEMOMY
000py/10BaHHUIO.

[Tocne mepexoaa K CIEAYIOIIEMY MECSIy MOXKHO OYyJeT YBUJIETh
(akTUUEeCKUd pe3yJabTaT OT MNpoAaXu OOOpYIOBaHUS B pasielie
«Otuersl/IIpogaxa 000py10BaHUS U CHIPHs» [12].

4. 3amena o00py0BaHUS

Bo wus0exxaHue pe3KOro COKpaileHuss o0beMa NpOU3BOACTBA W,
CJIeIOBATENIbHO, MOTEPU ONPENENCHHONW MOJM PbIHKA, PEKOMEHAYETCS
UCIIOb30BaTh MPUEM 3aMeHbl O000pPYAOBaHMS, CYTh KOTOPOTO
3aKIIFOYAETCA B OJHOBPEMEHHOM 3aKpPBITHM OJHOTO II€Xa W BBOJE B
NercTBMEe HOBOro. HamomHuM, 4TO MmO mpaBWJIaM WrPhl OT MOMEHTA
OPUHATUA PEIICHUST O TMOKYyNKe OOOpYyJOBaHMS [JI0 Hadajla €ro
AKCILTyaTalluM MPOXOJUT POBHO ABa Mecsna (cM. 1. 2.1). [Toatomy, ecnu
M0JI30BATENb PEIIUII 3aMEHUTh 00OpPYAOBaHUE, TO B TEKYILEM MeECAIle
OH JIOJDKEH KYNHUTh HOBOE OOOpYJOBaHME, a 4epe3 JiBa Mecsla, Korja
3TO oOopymoBaHHe OyAeT BBEACHO B OJKCIUIyaTalldio, CIIHMCaTh
000py0BaHUE OJHOTO M3 JASHCTBYIOIIMX IIeXOB. Paboune mepeiayt us
CTaporo 1exa B HOBBINA. [Ipu 3TOM eciini HOpMaTUBBI pabOYUX y CTAPOrO
¥ HOBOTO 000pYI0OBaHUs pa3HbIe, MPUAETCS JOMOJHUTEILHO HAHITh WU
YBOJIUTh HEKOTOPOE YUCJIO pabOTHUKOB (cM. 1. 2.4). Bo BcskoM ciyuae,
pacxollbl MO TMpPUEMY WM YBOJBHEHUIO pabouuxX  OKaXKyTCA
HE3HAYUTEIbHBIMU.

2.8. [TPOJAXKA CbIPbA

B nanHom paszgene mnporpammel (puc. 2.14) npuHHMaroTCs
pELICHHUS], CBSI3aHHBIE C MPOJIAKEN ChIPbSI.

1. ITpaBuna urpel, CBSI3aHHBIE C MPOJAKEN ChIPHS

Coippe BUAOB A, B u C MOXHO HCHOJIB30BaTh TOJIBKO JIJIA
MPOU3BOACTBA MPOIYKIIMU COOTBETCTBYIOIIETO BHU/IA.
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PELUEHWA: NNpogasa ceipes B Anpeae 2015 1. (52)

ChIpEE & CEIPEE B ChIpEE Brero

Janac cbipbsa
3aMAac CEIPBA Ha H3Yano MECALE 6314 8239 19325 -
MpoWzECACTEEHHEIM DACX0A CipbA 1750 8 256 19182 -
CE0O0AHLIA OCTATOK ChIPEA 4 564 0 143
¥USTHAA LEHA ChIpbA 16,031 15,318 23,016 -
HayecTeo chipbA 1,00 1,00 1,00 -
Pacxokl Ha ¥paHEHKE ChipbA 2024 2 524 8 896 13 444

PelleHua
HonuMuecTeo NPoAAE3EMOro ChIpeA | ol ol oo -
MNMporHoz
MpoaaxHag yeHa ceipea (Gez HAC) 0,000
Brlpy yika OT Mpoaasi CelpkA 1]
Pacxoakl No NpoAaBaEMOMY ChIDERD: 1]
1]

1]

1]

0,00

- YHETHAA CTOMMOCTE ChIDbA
- PACKOAKI MO ¥PAHEHWIO ChipbA

0
L1}
LI} 2 348 2 348
0
1}
Mbkine (YORITOK) 0T NPO4a%3 Chpka 0

Puc. 2.14. Pazaen «Pemenus/IIpogaxa cbipbs»

[TosToMy ecaum pemeHo TONHOCTBIO  3aKpbITh, HAIPUMED,
OPOU3BOACTBO A, TO OCTAIOLIECECS ChIPhE BUIA A YK€ HUKAK HENb3S
MCIIOJIb30BATh MO HA3HAYEHUIO. ETO MOYKHO TOJBKO MPOJIATh.

Cuuraercs, 4YTO CbIpb€, 3aABJICHHOE K TMpoaaxe, Oyner
npuoOpPETEHO OAHUM MOKYNATEIEM MO 3apaHee HEU3BECTHOM PHIHOYHOM
LEHE, KOTOpAasi 3aBUCHUT OT KA4e€CTBA M KOJIMYECTBA 3TOrO CHIpbs. Uem
OosblIasi mMapTUsSl ChIpbA OyJIeT BHICTABJICHA HA MPOJAXKy, TEM MEHBIIIE
OKa)KETCS €r0 pIHOYHAS 1EHA.

2. JlaHHbIE 1151 TPUHATHS PEIISHUM MO MPOJIAXKE ChHIPhS

B BepxHeli yacTh OKHa pa3ziesia NOKa3bIBAKOTCA:

- 3211aC ChIPbS HA HAYAJIO0 MeCSIA;

- NPOU3BOJCTBEHHbIA PaCX0] ChIPbH B TEKYIIEM MeECSLE —
BeIMYMHA, BblUuCHsieMas B  pazgene  «Pemenus/IIponsBoacTBo
npoayKIuu» (cM. 1. 2.3);

- CBOOOHBIH OCTATOK CHIPbSl — PA3HUIA MEK]Y 3allaCOM ChIPbs
Ha HA4aJI0 MECSa M €ro MPOM3BOJACTBEHHBIM PacXOAOM B TEKYLIEM
MeECsLE;

- Y4YeTHasl LeHA ChIPbH — CPEAHSAA IOKYyNHAas LE€HA €IWMHUIIBI
CBIPbS B 3aI1aCE€ HA HA4YaJo MecAIla;

- KayeCTBO CbIPbl — CPEIHEB3BELICHHOE KayeCTBO CbIPbs B
3amace Ha Ha4yajo MEcCSIa;

- pacxogbl HAa XpPaHeHHMEe CbIPb — BEIMYMHA, paBHAas, IO
npaBuiiaM Urpsl, 2% OT CTOMMOCTH 3araca ChIpbsi Ha HA4ajI0 MECSIIA.

3. [IpuHsATHS pELICHUH 110 TPOAANKE ChIPhS

[Tonb30BaTenb yKa3blBAET KOJHMYECTBO NMPOJAABAEMOI0 ChIPbSl B
npenenaax ero CBOOOIHOI0 OCTATKa.

[lociie  nOpuHATHAS  3TOTO  PEUIEHUS  ITOKAXYTCA  MPOTrHO3
NMPOJAKHOM IEHbI CBIPbS, TOYHOCTh KOTOPOro cocTaBisier 5%, u
NMPOTHO3 BBIPYYKH OT MPOJAANKH ChIPbsi, KOTOPBIA HCIOJIB3YETCS MPH
COCTaBJICHUH MPOTHO3a JICHE)KHOTO TOoTOKa (cM. 1. 2.15).
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IIporuo3 pacxoaoBs mo nMpoaaBaeMoMYy CbIPbI0 PAaCCUUTHIBACTCS
Kak CyMMa Y4YeTHOM (IMOKYNHOH) CTOMMOCTH ChIPbSI W 4YacTH
PacxoaoB MO XPAHEHHUIO ChIPbA, IPUXOASIICHCS HA NPogaku. CMbICI
NOCJEAHEr0 IOKa3arelisi COCTOMT B cieayromeM. Eciaum  celppe B
TEKYILIEM MECSLE HE MPOJAETCs, TO BCA CyMMa PAacXOJOB Ha XpPaHCHHE
ChIpbSl  BKJIIOYAETCSI B MPOU3BOOCMBEHHYI0  CeOecmoumMocms
npooykyuu[12]. B TpPOTUBHOM cCiydae YacTh OTHUX PacCXoJOB,
OpPUXOJAIIAACS Ha TMPOJAHHOE ChIpbe B 00IIEM O00BEME ChIPbS,
BBIOBIBIIETO CO CKJIaJla, OTHOCHUTCS Ha (PUHAHCOBBIA pe3yJabTaT OT
IPOAAXKU.

IIporuo3 npudbLIM (YOBITKA) OT POAAXKH ChIPbHA — OTO Pa3HHUIA
MEX/y ITPOrHO30M BBIPYYKH M MPOTHO30M pacxonoB. Ilocne mepexona
CJIENYIOIIEMY MECSIy MOXHO OyJeT yBUAETh (DAKTUYECKUH pe3ybTar
OT TpoAaxu cbipbsi B pazgene «Otuersl/IIponaxka o0OpynoBaHUS U
CBIpBs» [12].

B mpenpiaymux myHKTaxX HACTOAIIEW TJIABBI PACCKa3bIBAJIOCh O
paszzaenax nporpaMmsbl, B KOTOPBIX IMMOJIb30BATENb MPUHUMAET PELICHHUS,
CBSI3AHHBIE C  OCHOBHOW  MPOM3BOACTBEHHOM  JEATEIBHOCTHIO
[Ipennpusitua. Teneppr oOpaTUMcs K paszfenaMm MOpOrpamMmbl, TAe€
OPUHUMAIOTCS PEIICHUST 1O €ro (PUHAHCOBOM U WHBECTUIIMOHHOMN
NEATENBHOCTH.

2.9. IIOJIVUEHUE U BO3BPAT bAHKOBCKUX KPEJIMTOB

B nmanmHom paszgene mnporpammbl (puc. 2.15) mnpuHHMaroTCs
pELIEHUs, CBSI3aHHBIC C IPUBJICYEHUEM U JOCPOYHBIM BO3BPATOM

OAHKOBCKUX KDeOumos.
PELIEHWMA: MoayueHwe 1 sozepar kpeaxios B Anpene 2015 1. (52)

PbIHOK Kpeg1TOR B

L]
fu

i

CTaeka pediMHAaHCMPOEaHMA LIE 18,3 MpeaeneHaA BEMMUMHA NpoLeHTOE Mo HE 20,1

PO KpaTKOCPOYHOMD KpEgMTa, Mec 1 3 G =l 12
Ea20B3A CTaEKA MPOUEHTA (Togoeas) 24,6 24,8 25,2 25,5 25,8

CP0K. A0NrOCpOYHOro KpegiTa, Mec 15 15 21 24 30
E320B3A CTaBKa MpousHTa (rofoeas) 26,1 26,4 26,8 27,1 27,7

QEWRA MAMAT BaHKDBCKOrD KPeAMTOEaHMA (100% CK) 44 417 042
OcTaTor obWero NMMKTa (C Y4YSToM B0ZEPAaTa) 43 717 042
TEkyLAA MAMIAT GaHKDECKOr D KPS LATOEAHMA 337077
PeweHma CpokK Kpegiuta 3 Cymma kpeguTag 300.000;
CTEEKA MPOLEHTAE MO0 KPEAMTY 24,8
EEMEC AUHEIE MOOLEHTEL NO KDE 4Ty 6200

- YUMTEIEIEMEIE ML HANOro0GNoHEHIM 5025

- HE YUMTEIBIEMEIE M4 HINOr 00 N0HEHMM 1175
Pacxo el N0 OpraHizale KpeguTa 15 000

B3ATble KPEAWTDI

Homep KoeguTa 14/HH 15/0K 15,/HK Brero
CyMMa KpeaiTa 2 000 000 300 000 340 000 Z 640 000
CP0oK KpEgMTa, MEC 12 18 ) .
Cpok A0 BO3EDATA, MEC 5 16 5
CTaEKS NPOLEHTS 25,8 26,1 255 000 | e
BOZEDAT KPEAMTOR MO COOKY o 1} 0 0

PelueHWe HoMep A0CH0YHD EOZEDALASMOrD KOEMTA 14
HeycTokka 23 40CpoYHLIA BO3BPAT KpEAMTa 107 500




82

Puc. 2.15. Paznen «Pemenust/ITonydenre u BO3BpaT KPEIUTOBY

1. IlpaBuna wurpsl, CBSI3aHHBIE C OOBIYHBIMM OAHKOBCKHMH
KpeauTaMu

[Ipennpusitue  MOXET  MOJy4YaTh  OOBIYHBIM  TMOPSJAKOM
KPATKOCPOYHbIE (CPOKOM JO OJHOTO T0Jla) WM JOJIrOCPOYHbIE
(cpokoMm Oonee roma) KpeauThl. Takue OOBIYHBIE KPEIWUTHI CIIETYET
OTJIMYaTh OT 08epopagmos, KOTOpbIE B Ciydyae HEOOXOAUMOCTHU
Bbiatores pennpustuio apTomarudecku (cM. 1. 1.1.8).

B urpe npuHATH cieayrone npaBuiaa OObIMHOTO KPEAUTOBAHUS

KparkocpouHble KpeauThl BbIIAIOTCA OaHKOM Ha cpok 1, 3, 6, 9
w12 mecsteB, a AoATOoCcpodHbie — Ha cpok 15, 18, 21, 24 wm 30
MmecsaleB. [Ipy 3ToM ¢ yBelMYeHHEM CpOKa U CyMMbl KpeIuTa CTaBKa
IPOLICHTA M0 HEMY YBEJIUYUBAETCS.

B MomeHT mnonyuyenus kpenuta I[lpeanpusitue HeceT pas3oBbI€
pacxo/bl MO OPraHu3anuu Kpeaura B pazmepe 5% OT CyMMbl KpeauTa
HE3aBHUCHUMO OT €ro CpPOKa.

B onHOM Mecsilie MOKHO B34Th TOJIBKO OJMH OOBIYHBIM KpEIUT.
3anpairBaeMasi cyMMa KpeauTa gojikHa ObiTh HEe MeHee 1000 Teic. pyo.
(t.e. 1 MuH. pyO0.).

B kaxnplii MOMEHT o011asi CyMMa B3SITIX KPEAUTOB (OOBIYHBIX U
oBepApapTOB) HE JOJKHA MPEBHIIATH 00LIEr0 JUMUTA OAHKOBCKOIO
KPeAuTOBAHUA, KOTOPBI (B 0a30BOM CILIEHAPUHU HUTPbI) BHIUUCISIETCS
kak 100% oT Tekyuel BenuuuHBI cobcmeenHoco kanumana. Ilpu
HapylIEHUWH HTOro TpeboBaHus JBa pasza mnonapsan llpennpustue
o0bsBisieTca 0aHkpoToM (cM. 1. 1.1.8).

bank  exemecs4HO, B  3aBUCHUMOCTH OT NPUHHUMAEMBIX
MOJIb30BaTeNIEM pelieHui, GopMUPYET TeKyIIMid JUMUAT OAHKOBCKOIO
KPeAUTOBAHUSA, KOTOPBIA HE MPEBOCXOJIUT OCTATKA 00IIEro JMMUTA,
HO MOJKET ObITh 3HAYUTEIHLHO MEHbIIIE. BaHK BbIJIaeT OYepEeTHON KPEAUT
JYIIb B Ipelenax TEeKYLero JmMMmura. JlaHHBIM  MOKa3aTellb
pacCUUTBHIBAE€TCA MO BHYTPEHHUM TpaBWiaM OaHKa, OCHOBHOE
Ha3HAYEHUE KOTOPBIX — MUHUMHU3UPOBATh KPEAUTHBIE pUCKUA. B Monenb
UTPBl 3aJI0KEHO, YTO OAaHK KPEAUTYET OlepaluH MO MOKYIKE aKIIHi
Opyrux opranuszauui auib Ha 50%. [103ToMy Moab30BaTeENb HE CMOXKET
npuoOpeTaTh KpPYIHbIE MMAaKeThl aKUWA TOJBKO 3a CYeT OaHKOBCKHUX
KpPEIUTOB.

CraBka mTpolleHTa II0 HOBOMY KpPEIWTY  YBEIWYHUBAETCS
OTHOCHUTENBHO 0a30BOM CTAaBKH MNPOUEHTA II0 MEPE HCUYEPIAHUS
oluiero KpeautHoro aumuta. KpeauT, mocie MOJIyd4eHHs KOTOPOTo
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OOIIMI JIUMUT TOJIHOCTBHIO HMCUEPIIBIBAETCS, BBIJACTCS O] YIBOCHHYIO
0a30BYyIO CTaBKY.

[IponieHTHl MO KpeauTaMm YIJIAYUBAKOTCS €KEMECSIYHO HUCXOIS U3
1/12 rogoBo#i cTaBKH NPOIIEHTA 110 KPEJIUTY.

CornacHo craree 269 HanoroBoro konekca P®, mnpenenpHas
BEJIMYMHA MPOILICHTOB, MPU3HABAEMBIX B IEJISIX MCUYUCICHUS HAJIOra Ha
npuObLIb, NPUHUMAETCS paBHOW cTaBke peduHancupoBaHusa b,
yBenueHHou B 1,1 pasa.

Bo3Bpar kpeauTta 1O  KCTEYEHHUH  JIOTOBOPHOTO  CpOKa
OCYIIIECTBISICTCS ABTOMATUYECKH.

ITonmp30BaTENh MOXKET MPUHSITH PEHICHUE O JIOCPOYHOM BO3BpATE
Kpenuta. B 3ToM ciydae mpuaeTcs BBHIILJIATUTh OaHKY HEYCTOMKY B
pasmepe 50% OT HE MOJYYEHHBIX UM IPOLEHTOB 33 OCTaBIIAMCS IO
JIOTOBOPY CPOK KpEIUTa.

B omHOM Mecsilie MOXHO JOCPOYHO BO3BPATUTH TOJIBKO OJMH
MOJIHBIN KpeauT. HaCTUUHBIMA BO3BPAT KPEAUTA HE JONYCKACTCH.

B nanHOil mporpamMme (HE BIaBasChb B CIOPHBIE MOMEHTHI
OyXrajaTepCKOro M HAJIOTOBOTO 3aKOHOJATENbCTBA) PACXOJbl MO
OpraHU3aIMI0 KPEAUTOB U HEYCTOMKA 32 JIOCPOYHBIM BO3BPAT KPEAUTOB
C€IMHOBPEMEHHO M B TIOJIHOM OOBbEME YUYWUTHIBAIOTCA Kak B
OyXTaJITepCKOM y4yeTe, TaK M HAJIOrOBOM Yy4Y€T€ B LEISAX HCUUCICHUSA
Hajiora Ha IpUOBLTH [12].

2. PBIHOK KpeaUTOB

B BepxHeM yacTu OKHA paszfesna MOKa3aHbl TEKYIIUE NPENI0KEHUS
no OaHKOBCKMM KpeauTaMm. 3AeChb MPUCYTCTBYIOT MO TMATh THIIOB
KPAaTKOCPOUYHBIX U JOJTOCPOUYHBIX KPEIUTOB, PAIAYAOLINXCSA CPOKAMHU
u 0a30BbIMHM CTaBKaMu mnpoueHrta. Kpome Toro, mokazansl CTaBKa
pedunancupoBanus b, koTopas Bcerna HUKe dTUX 0a30BBIX CTaBOK,
U npegeJbHas BeanuunHa npoueHtoB mno HK  (craBka
pedunaHcupoBaHus, yMHOXxeHHass Ha 1,1). Bce craBku ykazaHbl B
rOJI0BOM BBIPAKECHUMU.

Hwxe mnpuBomaTrcs orpaHnueHuss Ha pasMep KpPEeAUTOBAHUS
[Ipennpuarusa.OcTaTok 001Iero JUMHUTA BBIYUCISIETCS KakK CyMMa
o0urero JUMMTA OAHKOBCKOI0 KPEIUTOBAHUS 32 BBIYETOM CYMMBbI
KpEIWTOB Ha Hayajo Mecsina MW C J00aBJICHUEM KPEAUTOB,
BO3Bpallla€MbIX B 3TOM Mecsle (Mo CpokKy wuid JocpouHo). Kak
OTMEYAJIOCh, TEKYIIMAd JHUMHUT OAHKOBCKOI0 KpPeIUTOBAHUA
pacCUuTBHIBAETCA 10 BHYTPEHHUM IpaBmiiaM O0aHKa B Mpejenax ocTaTka
oO0I11ero JUMHUTA.
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Cnenyer UMeTh B BUAY, YTO TEKYIIUW JIUMHAT MOKET U3MECHATHCS B
pe3ysbTaTe MEPECMOTPa IMOJIb30BATENIEM PEUICHUN B JIPYTUX pasjaenax
nporpaMmsl. [103TOMy peKOMEHIYETCS MPUHUMATHh PEIIEHHUE O B3SITUH
KpeAuTa B MOCJIEOHIOK OYEpEdb, IOCIE IMPHUHATUS BCEX OCTAJbHBIX
PELLEHUN.

3. IIpuHsTHE pelICHUS O TOTYYEHUIO KpEAUTa

PemuB B34Th KpeauT, MOJIB30BATEIIb YKA3BIBAET €TI0 CPOK U CYMMY
c yderoM chOpMYIUPOBAHHBIX BbIle mpaBui. llocie BBoma 3TuX
JAHHBIX aBTOMATHYECKH PACCUUTHIBAIOTCS (PaKTHYECKash CTaBKa
NMPOIEHTA M0 KPEeAUTY, CYMMa €:KeMeCAYHbIX MPOLEHTOB 0 KPeAUTy
Y Pa30BbIC PacXoAbl MO OpraHu3anum Kpeaura. [Ipu 3TomM mponeHTHI
0 KPEAUTY pa3lCiSIIOTCA HAa YYMThIBaeMble U He YYUThIBaeMble MPH
HAJIOT000JIOKEHUM C HCHOJIb30BAHMEM  YKA3aHHOW  MPEIEIIbHOU
BeJIMYMHBI MporeHToB no HK [12].

Kak mpaBuino, KpaTKOCPOYHBIE KPEAUTHI MCIOJIb3YIOTCA JJIA
MOMOJTHEHUSI 000POTHBIX cpeAcTB [IpeanpusTus, a 1OATOCPOUHbIC — IS
(bUHAHCUPOBAHUS HWHBECTUIIMH B TPOU3BOACTBEHHOE OOOpPY/IOBaHUE.
JIpyruM HWCTOYHUKOM JOJTOCPOYHBIX HMHBECTHUIIMWA CIYKUT 3MHUCCHUS
akiuil [Ipeanpusitus (cm. . 2.12). [ToaTomy BOnpockl AOATOCPOYHOTO
(MHAaHCUPOBAHUS JOJKHBI PEIIAThCAd B KOMIUIEKCE, UCXOA W3 3aJaud
MUHUMU3ALUN YeHbl 0ONOJIHUMENbHO20 Kanumanad. J{ins pelieHus: 3Tou
3a/1aud B MporpaMme umeercs pasaen «AHanuz/llena 10nomHUTENbHOTO
KanuTana»,  HWHTEpAKTUBHAas  paboTta B KOTOPOM  JIOJDKHA
MPEAIIECTBOBATh PEIIEHUI0 O B3STUM HOBOTO KPYIHOro Kpeaura[l2].
OTOT paszen MOXHO BbI3bIBaTh HEMOCPEACTBEHHO M3 OO0CYKIaeMOro
paszena ¢ IMOMOIIBPKD MKOHKH, PAcCIIOIOKEHHOM Ha MPaBOW CTOPOHE
OKHa.

4. IIpuHaTHE peleHus o J0CPOYHOMY BO3BpaTy KpeauTa

B HuwkHEN 4yacTuM OKHA NMPUBEIEH CIMCOK MMEIOLIUXCSA KPEAUTOB
Ha Haydajll0 TEKyWIEero wecsua. Bce KpeauTsl HyMEpyrTCi B
MIOCJIEIOBATEIIbHOM MOPSJAKE UX IOJYYEHUs] C HAadajaa UTPOBOTO Kypca.
[Ipu sTOM uepe3 npodb yKkaszbIBaeTCsl BUJ KpeauTa: noarocpounbiit (1K),
kpatkocpounblit (KK) nmu osepapadt (O).

st OOBIYHBIX KpPEIUTOB, JTOTOBOPHBIA CPOK KOTOPBIX HCTEK, a
Takke sl oBepApadTOB, MOJYYCHHBIX B MPOILIOM MECSIE, CPOK /10
Bo3Bpara umeeT 3HaueHue 0. Takue kpenutbl OyayT BO3BpAIICHBI B
TEKyIIEM MECSI€ aBTOMATHYECKUM. HHMKaKoro pemeHus mno 3Tomy
MIOBOJTY TOJIb30BATEIb HE MTPUHUMAET.
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Ecnu nonb3oBaTenbs pemiwyi JOCPOYHO BO3BpATUTh OJMH U3
KPEIUTOB, TO OH JIOJKEH yKa3aTb €ro HOMep (BHUJ KpeauTa yKa3biBaTh
HE HaJo).

Heycrolika 3a J0CPOYHBIN BO3BPAT KPeAUTA PACCUUTHIBACTCS
kak 50% ot npousBenenus nonen «Cymma kpeguta»n, «Cpok 10
BO3BpaTa» u 1moJjsa «CTaBKa MPOLEHTa», MOAEICHHOTO Ha 12.

2.10.  OTKPBITUE 1  3AKPBITUE BAHKOBCKHUX
JNEITO3UTOB

B nanHoMm pazgene mnporpammbl (puc. 2.16) mnpuHHMarOTCS
pelICHUS, CBSI3aHHBIE C OTKPBITUEM M JOCPOUYHBIM 3aKPHITHEM
OAHKOBCKUX 0eno3Uumos.

PELUEHWA: OmppiTHe M 3aHpoiTHe aeno3xTos B Anpeae 2015 r. (52)

PbIHOK AenosvToB

CTaeka pefiHaHCMpoEaHMA LB 18,3

POk, AEen03MTa, Mec 1 & i} g 12
CTaEKa MpoUeHTa (rodoean) 14,9 15,4 16,0 16,7 17,3

PeleHa Cpok 4enoiTa 12 CyMMa AenosiTag 100000
MPOLEHTEI K [0S YEH1I0 17 300

Moptdens AenozvTos

Homep menozmra 1 2 Bcero
CyMMa AEnozMTa 3 000 DOO 100 00D 3 100 000
CPoK AEN03MTE, MEC [ I T -
CPOK A0 2aKPEITA, MecC ] 5 O I -
CTaEKA NpOLEeHTa 16,1 74 || e
MPOUEHTE K MOy HEHMI 241 500 17 400 258 900

PewieHve HoMep 40CPOYHO 3aKPEIEISMOND AEN03MTa

Puc. 2.16. Pazaen «Pemenus/OTKpBITHE U 3aKPHITHE JICTIO3UTOBY

1. IlpaBuia urpsel, CBSI3aHHbIE ¢ OAHKOBCKUMHU JIETIO3UTAMHU

Ecnu y [Ipeanpustus mosBUIMCh CBOOOTHBIC ICHEKHBIE CPEJICTRA,
TO UX MOYXHO TTIOMECTUTh Ha OAHKOBCKHH JICTIO3UT, YTO MPUHECET JT0XO0]
B BHU/IC MPOIICHTA.

B urpe npuHsATHI clieayronye npaBuia JSMO3UTHBIX ONepalyii:

baHKkOBCKHME JEMO3UTHI MOKHO OTKpPBIBaTh Ha Cpok 1, 3, 6, 9 wnm
12 mecsreB, mpudeM CTaBKa MPOIEHTA IO JEMO3UTY TeM OOJbIIe, YeM
OOJIbIIIE CPOK JCMO3HTA.

B oxHOM Mecsilie MOKHO OTKPBITh TOJBKO OJUH Jeno3uT. Cymma
nerno3uTa qoipkHa 0bITh He MeHee 1000 Teic. pyo. (T.e. 1 MuH. pyo.).

OO01miee KOJIMYECTBO OJHOBPEMEHHO OTKPBITBIX JCMO3UTOB HE
OTpaHUYHUBAECTCH.

[IpolieHT 1O  JACNO3UTY  BBILJAYUBACTCS IO  MCTCUYCHUHU
JIOTOBOPHOTO CPOKa OJJTHOBPEMEHHO C BO3BPAIIAEMON CYMMOU JICMIO3UTA.

3aKkpbITUE JIENO3UTAa IO MCTEUYEHUHU JOTOBOPHOIO  CpOKa
OCYIIECTBIISCTCS MPOrpaMMOii aBTOMATUYECKH.
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[Tonp30BaTenb MOXKET MPUHATH PEIICHHE O JOCPOYHOM 3aKPBHITHH
OJTHOTO U3 Jernmo3uToB. OOBIUHAS MPUYKMHA TAaKOTO PEIISHUs] — HEXBaTKa
JICHEKHBIX CPENICTB sl TEKYIIUX pacdyeToB. [Ipu 3ToM cieayer uMeTh B
BUJly, YTO TMPOILEHTHl IO JOCPOYHO 3aKPHIBAEMOMY JICTIO3UTY HE
BBITIJIAYMBAIOTCS.

B omHOM Mecsiie MOXHO JOCPOYHO 3aKphITh TOJIBKO OJIMH
neno3ut. YacTUIHOE 3aKpBITHE JACTIO3UTa HE JOMYCKASTCH.

2. llpunsATHE pEeUICHUH 110 AEIO3UTaM

B BepxHel yacTu OKHa pasjiesia OKa3bIBAITC CTABKHM NPOLEHTA
0 JIEMO3UTaM B 3aBHCUMOCTH OT HMX CpPOKOB, a TakKe CTaBKa
pepunancuposanus LB, kotopas Bcerna Bbilie.

[ToguepkHeM, YTO CTaBKH YKa3aHbl B TOJOBOM BBIPaKCHHH.
Hampumep, mis aeno3ura Ha Tpu Mecsia (pakTuueckas craBka Oyjaer
paBHa 3/12 rogoBoii CTaBKH.

PemvB OTKPBITH JEMO3UT, TOJIb30BATEIb YKA3bIBACT €r0 CPOK U
CyMMY.

B HIKHEH 9acTH OKHA TTOKa3aHO COCTOSIHHE MOPTQENs Iem03UTOB,
KoTOpble uMeroTcs y IlpeanpusaTus Ha Havallo TEKyImero mecsia. Bce
JIENO3UThl HYMEPYIOTCSI B MOCJIEAOBATEIIbHOM MOPSIKE UX OTKPBITUS B
Te4eHue urpoBoro kypca. Iloprdens cocTOMT U3 emie He 3aKpbIThIX
JIENO3UTOB HA TEKYIINII MOMEHT.

Jleno3uThl, JOTOBOPHBIA CPOK KOTOPBIX HCTEK (CPOK /10
3aKpPBITHSl PAaBEH HYNI0), OyIyT BO3BpAIEHBl B TEKYIIEM MECAIE
aBToMatnuecku. Hukakoro pemieHus mo 3ToMy MOBOAY NMPUHUMATh HE
HY>KHO.

Ecium mnonp3oBaTenbh pelIdil  JAOCPOYHO 3aKPBITH OJUH U3
JIENO3UTOB, TO OH YKa3blBaeT €ro Homep. B Tekyiiem Mecsie
pacueTHbIi cuet [Ipennpusarus Oyaer Bo3BpalieHa BCsl CymMma Je03uUTa,
HO O€3 MpOoILICHTA.

2.11. BBIIUIATA JUBUJIEH/IOB

B nanHom paszgene mnporpammel (puc. 2.17) npuHHMarOTCs
pellleHns, CBS3aHHbIE C BBIJIATONM OusudeHo0o8 COOCTBEHHHUKAM
(axumnonepam) [peanpustus.

1. IIpaBuiia Urpsl, CBSI3aHHBIC C BBHITLIATON AUBUICHIOB

CornacHo 0a30BbIM MpeanoioxkeHusM, [lpeanpusitue sBiasercs
OMKPBLIMbIM ~ AKYUOHEPHbIM 00uecmeom, T.€. €ro akyuu KOTOPOro
CBOOOTHO TIPOAIOTCS M MOKYITAIOTCS HA (hoHO0801 bupice.
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PELIEHHA: Brinnata oMeMOe HOpE B Anpene 2...

CeegeHwa 00 akLmax NpeanpuaTia
KonMUYecTED JKA B 0BpaleHmA 388 000
ByxranTepckaA CTOMMOCTE KUK 114,477
MHEECTMLMOHHAA OLEHKS AKLM 16,393
PEHOYHAA LEHA JKLM 68,712

Boinnara AvEAMAEHADB
Y1cTaa npkisine Ha akLio © Havana 2015 roga 18,618
AMBMAEHAR HA aKLIMKD 23 2015 rog;

- Y#E BBINIAYEHHEIE 0,000
- MaKCUManEHBIE K EBINNATE 18,618
Pewenue [J1EMABHAB HA GKUMIO B TEKYLEM MECAUE | 12.000;
PacxoAkl H3 BEINAATY AMEMAEHLOE 4 656 000
AVEMASHAR Ha kLMD
-3a 2014 r., 3,000
- 332015 1. (3 mec.) 12,000
-33 12 mec, 15,000
MHEECTMLMOHHAA OLEHKS aKLMK (Ha KOHEL MEeCALA) 81,967
HozthdrUMEHT AMEMAEHADE:!
-3a 2014 r. 0,04
-33 2015 1. (3 mec.) 0,64

Puc. 2.17. Paznen «Pentenus/Briniiata [uBUAEHI0B)

Bcee aKIH [Tpennpusarus (oOrmrecTBa) CUUTAOTCS
OObIKHOBEHHbIMU, T.€. pPa3Mep MAUBUJCHIOB IO HHM 3apaHee He
OTpeJIETIEH. OtMeTuM, 4YTO  Ha  TPaAKTUKE  BCTPEYAIOTCS

NpusUIecUpoOB8anHble aKyuu, MO KOTOPbIM BBIIUIAYMBACTCA 3apaHee
OTOBOPEHHBIN pa3Mep NUBHUJICH/IOB.

B Hacrosimienn urpe mnonp30BaTENlO, BBICTYNAKOIIEMY B POJHU
l'enepanvnoco  Oupexmopa (B KOJJIGKTUBHOM  BapuaHTe  —
WCIIOJTHUTENIBHOTO OpraHa) oOIINEeCTBa, JaHO MNpPaBO CaMOCTOSTEIbHO
OPUHAMATh PENIEHUS O BBIIUIATE JIWBUIECHIOB, a TAKXKE BBIIYCKE U
BBIKYII€ COOCTBEHHBIX aKIMi, XOTS B peabHOM >XU3HU 3TU (PYyHKIHUU
OOBIYHO HaXOATCS B KommeTeHIuu Oowezco coopanus axyuoHepos
(uu CoBeTa TUPEKTOPOB).

B urpe npuHSATHI CIeayOMue NpaBUiia BHIILIATHI TUBUCH]IOB:

JIMBUAEHIBI MOXHO BBIIUIAYMBATh 4YETHIPE pa3za B TOJA, IO
OKOHYaHWM KBapTajioB. B sHBape BBIIIAYMBAIOTCS OKOHYATEIbHBIC
OUBHUJICHIBl 3a TPOILICAIIMNA TojA, a B ampene, HIoJie U OKTIOpe —
MPOMEXYTOUHBIE TUBUICH/IbI 38 TEKYIIIHI TOJ.

CyMMmapHble JOUBHACHABI HAa AaKIHWIO 32 OTYETHBIM MEPUOA
KasieHaapHoro roga (3, 6, 9 wiu 12 MecsueB) He NOMKHBI MPEBBIIATH
YUCTOM MpUOBLIN Ha aKIIMIO 32 TOT e MEPHO/I.

B »oTux pamkax mnoJjb30BaTelh HMEET IOJIHYK0 CBOOOAY B
YCTAHOBJICHUW pa3Mepa AUBHACHIOB HA AKIUIO U MEPUOJAUYHOCTH KX
BBIIJIATBI B COOTBETCTBHM C  BBIOPAHHOH UM  OUBUOEHOHOL
noaumuxou[12].

2. llpunsiTHE pelIeHUH 10 BBIILIATE TUBUJICH]I0B

B BepxHel yacTu OkHa paszfena MPUBOAATCA OOIIue CBEACHUS 00
akumsx [Ipeanpustus:

- KOJIMY€eCTBO aKIUil B 00pallleHUH;
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- OyXrajarepckasi CTOMMOCTb AKIMH — OTHOILIEHHE COOCTBEHHOIO
KanuTaia K KOJUYECTBY aKLMi B 0OpalleHUH;

- HHBECTULHOHHAA OLICHKA AaKIMU — OTHOLLICHUE JUBUJICHIOB Ha
aKIuIo 3a nociennue 12 mecsues kK ctaBke peduHancupoBanus 11b;

- PIHOYHAA LIEHA AKIUM.

KonnuecTBo akuuii B 0OpallleHUH MOKAa3bIBAaeTCA 371€Ch 0€3 yuera
aKIAM, BBITYCKAEMBIX B TEKYIIEM MECSIE, U 3a BBIYETOM aKIWi,
BBIKYIIA€MbIX B Tekyllem Mecsue (cMm. m. 2.12). Ha rtakue akiuum
JTVBUJICHAbI HE BHITIAYMBAIOTCSL.

CorylacHo MexaHu3My, onucaHHoMy B 1. 1.1.7, Oyxranrepckas
CTOMMOCTh W WHBECTUIIMOHHAS OILEHKA aKIHWHW SBJSIOTCS TJIaBHBIMU
(dbakTopaMy pEIHOYHOM IIEHBI aKIUH.

Hwxe B OKHE NPUBOIWTCS pPACUYET MAKCHMAJIBHOTO pa3mepa
IVBUIEHJOB Ha aKIIUIO, KOTOPHIE MOYKHO BBITUIATUTH B TEKYILIEM MECSIIE
cornacHo chopMyJIMpPOBaHHBIM BbilIEe npaBuiaM. Kak ObuIo cka3aHo,
TVBUEH/IbI pa3pelaeTcs BhIILUIAYNBATh JIUIIb B SSHBAPE, arlpese, UKJie U
OKTAOpe KajeHaapHoro rojga. KoMnbrorep He MO3BOJUT 3TO CHENATH B
WHBIC MECSIIBL.

BepxHtoro TpaHuMily Ui BBIIUIATBl JUBHJICHAOB Ha AKIHIO
oOpazyeT umMcTasi MPpUObLUIb HA AKIHUI0 C HAYaJIa OTYETHOrO roja.
[Ipu 5TOM B IHBap€ OTYETHBIM T'OJOM CUUTAETCS NPEABLAYIIANA TOM, a B
OCTaJbHBIX MecSlax — TEKylud roa. M3 yka3zaHHOro mnokazareis
BBIYMTAIOTCA AUBHACHAbI HA AKIHUIO, YK€ BBIIUIAYEHHbIC C HAYAJIA
oTyeTHOoro roaa. Hampumep, ecnum Tekymuid Mecsn — OKTSIOpb, TO
UMEIOTCS B BUAY JVWBUJCH/IbI, BHIIJIAYEHHBIE B AllPEJIE U UIOJIE.

B pesynbrare Qopmupyercss OrpaHUYUTEIbHBIN TOKa3aTelnb —
AUBHICHIbI HA AKIHMI0O, MAKCHMAJbHBbIE K BBILIATE B TEKylIeM
Mecsiie. OTMETHM, 4YTO TIPU OMPEACIEHHBIX YCIOBUAX (BBICOKHM
YPOBEHBb JIUBUJICH]IOB 3a MPEABIIYIIME KBAPTAJIbl TOAa U 3HAYUTEIIbHBIM
yOBITOK 3a TIOCICAHMN KBapTall) MOXET OKa3aThCs, UTO YXKe
BBITIJIAYCHHBIE TUBUCHBI MPEBOCXOASAT YUCTYIO MPUOBLUIb HA AKIUIO C
Hayaja roja. B TakoMm ciydae JaHHBIA MMOKA3aTeNb MOJIAraeTcss paBHbIM
HYJIIO.

3. IlpuHsTHE pellieHr MO BBIILJIATE JUBUICH]IOB

[Tonb30BaTeNlb MOXKET MPUHATH pEIIEHHEe O J0OM pa3zMepe
AUBHMICHIOB HA AaKUMI0 B TEKYyLIeM Mecsle, HE NPEBOCXOAALIEM
YKa3aHHOTO OTPAHUYCHUA.
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[Tocne npuHATUS pelIEHUs MOSIBUTCS 00Ilasi CyMMa Pacxoja0B Ha
BBIILJIATY JMBHJAEHIOB B TeKylleM Mecsiie (pe3yJabTaT YMHOXKEHUS
JTVBHUJICHIOB HA aKIMIO U KOJMYECTBA aKIIUi B OOpallleHuN).

Huxe mnoka3piBalOTCAd JaHHbIE O (DaKTUYECKH BBITIAYEHHBIX
AMBHUIEHIAX 32 MPOULIbIA I0d, 32 NPOUICHHBIN MEPHOA OTUYETHOIO
roaa u 3a mociaeanue 12 mecsineB (C y4eTOM BBIIUIATHI B TEKYILEM
MECSIIC U 3a BBIYETOM BBIILIATHI POBHO 12 MecsueB Ha3an). Kpome Toro,
MPUBOJIUTCS HHBECTUIMOHHAS OLEHKA aKIUM HA KOHEI Mecsila, T.c.
OTHOLLEHUE MOCIEAHErO MoKa3aTens K cTaBke peguHancupoBanus Lb.

Buu3zy oxHa npeacraBieHbl  KOI(pPUUUMEHTHI JIUBHIACHI0B
(OTHOILIIEHUE TUBUJCHJIOB K YUCTOM MPUOBLUIN) 3a MPONILIbIA IrojJ U 3a
NPOHJIECHHBIN ePHOJ OTYETHOIO r0JA.

4. O TMBUIECHIHOU IOJIUTHKE

Jlusuoenounass noaumuxa SBIISICTCS  Ba)XHOW  COCTaBJISAIOIICH
¢unancosoti noaumuky opranuzauuu. IIpexnae, dYeM TOSCHUTH
OCHOBHBIC 3aJlayd U HIOAHCHI JUBUJICHIHOW TOJMTUKH, MOAYEPKHEM,
YTO JICHEXKHBIC CPEICTBA, TMOIICAIINE Ha BBIIUIATY JIWBUJICHJIOB,
HaBceraa u3bIMaroTcs u3 odopora [Ipennpustus, XoTs UM MOXKHO OBLIO
Obl HaWTH MOJIE3HOE MPUMEHEHHUE B TEKYyIleW M HWHBECTHUIMOHHOMN
nesTenbHOCTU. [109TOMy MOXET BO3HMKHYTH BOMPOC: a 3a4€M BOOOIIE
HY>KHO TUIATUTh ITUBUACHIBI C MO3UIUNA MHTEPECOB MOJIb30BaTENs (T.€.
UCIIOJTHUTENBHOTO oOpraHa ooOmectBa)? OTBET MNPOCT: JUBUJICH]IBI
BBITJIAYUBAIOTCS JJISI TOTO, YTOOBI YBEIMYUTH PHIHOYHYIO IIEHY AKIIUU
[IpennpusiTrs. ITO BaXXHO MO JBYM COOOPAXKEHUSIM:

Bo-nepBbIX, pbIHOYHAs 1€HA AKIUU SIBJISETCS OJHUM H3 TPEX
TJIaBHBIX TMOKazarened 3(PPEeKTUBHOCTH, OT KOTOPBIX 3aBUCUT USPOBOU
petimune (cMm. 1.1.6). Ilpu mpounMx paBHBIX YCIOBHUSX YBEIUYEHUE
PBIHOYHOM LEHBI ITIPUBOJIUT K YBEJIUYEHHIO €T0 TEKYIIEH BETNYHHBI.

Bo-BTOphIX, Kak 3T0 OyaeT oObsicHeHO B m. 2.12, TOJbKO TpH
BBICOKOM  PBIHOYHOM II€HE AaKUUM  OKa3bIBACTCS  BO3MOYKHBIM
OCYIIECTBIIATH OOJIbIINE O0OBEMBI AMUCCHUM (BBIMYCKa) aKIUi B LEIX
pacmpeHust AesTenbHOCTH [IpeanpusiTuss U MOBBINMIEHUS PEUTHHTA B
OyIyIIIEM.

Ho 3aBucMMOCT, pBIHOYHOW I1IEHBI AKIMA OT pa3Mmepa
BBIIJIAYMBAEMBIX JIUBUJICH/IOB SIBJISIETCS HE CTOJIb MPOCTOM, KAaK 3TO
MOKET MOKAa3aThCA Ha MEPBBIN B3I,

JIeiCTBUTENIPHO, WHBECTUIIMOHHAA OIIEHKA AaKIUW, HanpsMYyIo
3aBUCSAIIASA OT BBIIUIAYEHHBIX AWBHJCHJOB 3a mocjieaHue 12 Mecsues,
MO3UTUBHO BO3/ICHCTBYET HA PHIHOYHYIO IIEHY aKIIHH.
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Ho B TOXe Bpems cleayer TMOMHUTb, YTO JUBHUICHIBI
BBITIJIAYMBAIOTCS 32 CYET YUCTOM NPHUOBLIM OTYETHOTO Iepuoja, T.e.
YMEHBINAIOT HEPACTPECICHHYI0 TPUObUTL KaK COCTABHYIO YacTh
coocmeenno2o kanumana llpennpuarusi. 3To TPUBOIUT K YMEHBIIEHUIO
OyXTalTepCKOM CTOMMOCTH aKIUM, YTO YK€ HETaTMBHO BIIMIET Ha
PBIHOYHYIO LIEHY aKIUH.

[ToaTOMy OJIMHAKOBO IIJIOXO COBCEM HE BBHITIJIAYMBATH JUBHUICH/IbI
WJIM BBITJIAYMBATh UX BCSIKUM pa3 B MAKCUMAJIBHO BO3MOYKHOM pa3Mepe.
B mocnennem cimydae HeraTWBHas TEHACHIIMS TAJEHHS OyXraaTepcKou
CTOMMOCTH aKIIUH, CKOPEE BCETO, MEPECHINT MO3UTHBHYIO TCHICHIHIO
YBEJIMYCHUS WHBECTUIIMOHHOM OIIGHKHW, M BMECTO OXKHJAeMOI'0 pOoCTa
PBIHOYHOM 11€HBI aKIMH T0JIb30BaTE b YBUIUT €€ MaJcHUE.

[Ipy BBIIIATE YpEe3MEPHO BBICOKHMX JMBHUCHIOB ITOJH30BATEIIS
nojCTeperaeT eiie ojHa omacHocTh. Kak Obl1o ckazano B 1. 1.1.6,
pPBIHOYHAS IIEHA aKIMKM HAYMHAST YMEHBINAThCS, €CIU Kodgguyuenm
mexyuwieu  aukeuoHocmu  (OTHOIIEHHME OOOPOTHBIX  aKTHBOB K
KPaTKOCPOYHBIM 00513aTE€NIbCTBAM) WM KOd)puyuenm asmoHOMUU
(oTHOIIEHNE COOCTBEHHOT'O KallMTalla K aKTHBaM) OIYCKAIOTCS HIDKE
Kputhueckux 3Hadenuid 1,0 u 0,5 coorBercTBeHHO. [Ipu mpounx paBHBIX
yCIIOBUSAX 00a 3TUX KO3 (UIIMEHTa MPU BBIILJIATE AUBUJICHIOB UMEIOT
TEHJEHIIUIO K YMEHBIIECHUIO: KO3 (UIIMEHT TEKYIIEH JIUKBUIHOCTU — 32
CYET YMEHBILICHUS IEHEKHBIX CPEJICTB, BXOMSIINX B COCTaB OOOPOTHBIX
aKTUBOB, a KOA()PUIMEHT aBTOHOMHUU — 3a CYET YMEHBIICHUS
coObctBeHHOro  kKamurtana. lloatoMmy yemM  Oojblie  pasmep
BBITIJITAYMBAEMBIX JIUBUACHAOB, TeéM 0oJjiee BEpOsITHA CUTyalus, Koraa
yKazaHHbIE KOA(DPUIUEHTHI yIaayT HUXKE KPUTUUECKUX 3HAUYCHUM.

Takum  00pa3oMm, TOJB30BATEN0 HEOOXOAUMO  BbIPAOOTATH
COOCTBEHHYIO TUBUACHAHYIO MOJIUTHUKY, T.€. COBOKYITHOCTh YCTONYUBBIX
OpaBuWil, OMNPEACISIIONUX pasMep U MEPUOAUMYHOCTh  BBIIIATHI
IUBUIEHIOB 32 KAXXIbIM OTYETHBIN T'OJI.

Yto kacaeTcs NEPUOJUYHOCTH, TO IKEJIATEIbHO  CTPOrO
OPUACPKUBATHCA ~ OJHAXIhl  BBIOPAHHOIO  MOpAJKA:  JUBUJICH]IBI
BBITIJIAYMBAIOTCS €KEKBapTAIbHO, pa3 B MoJiroja Wik pa3 B roja. CMmeHa
puUTMa BBITUIATHl JUBUACHIOB MOXKET HETaTUBHO CKa3aThCs Ha
WHBECTUIIMOHHOM OIleHKe akiuu. [IpuaepxuBasch BHIOPAHHOTO PUTMA,
HAJ0 3apaHee OECIOKOUTHCS O TOM, YTOOBI K MOMEHTY BBITLIATHI OBLIO
JOCTaTOYHO ACHEKHBIX cpeAcTB. CoBCeM HE JeN0, KOrAa JJiS BBIMIATHI
TUBUJICH/IOB TPUXOIUTHCA OpaTh OaHKOBCKUU KpeauT. He roBops o
HEMPOU3BOJIUTEIBHBIX  PacXojax Ha TMPOIEHThI, 3TO HETaTHUBHO
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CKa3plBaeTCd Ha  KoO3(ppuUIMEHTEe  TEKyIlell  JIMKBUIHOCTU U
KO?(HUITMEHTHI ABTOHOMHUHM, YTO OISITh K€ MOXKET MPUBECTU K MAJCHUIO
PBIHOYHOM 1IEHBI BMECTO 0KMAEMOI0 €€ POCTa.

B BbIOOpE yCTOMYMBOrO mpaBuia MO pa3Mepy BHIMLIAYMBAEMbBIX
JTUBUJICHJIOB UMEETCSI MHOT'O aJIbTEPHATUBHBIX BapuaHTOB. B kadecTBe
OpPUEHTHpPA OTMETUM BUbl JUBUJCHIHOW IOJUTUKHU, BCTPEUYAOIIUECS
Ha MpaKTHUKE.

IIpu nonumuke cmabunvHbLIX OUBUOEHO08 AOCOTIOTHBIN pa3Mep
TUBUJICHIOB HAa OOBIKHOBEHHYIO aKIIUIO0 OCTaeTCsl IMOCTOSHHBIM
HE3aBUCUMO OT PE3yJIbTATOB OTUETHOTO Tojia. Takasi MoJIMTUKA O3HAYaeT
HU3KUI PUCK JIJISI aKIIMOHEPOB, XOTs B yIaUHbIC TOJIbI OHU MOT'YT OT HEe
MPOUTPHIBATE.

Hlonumuxa nponopyuoHaIbHLIX OUBUOEHO08 TPEIIoaraeT, 4To
JTUBUJCHIBI Ha OJHY OOBIKHOBEHHYIO AaKIIMIO JOJDKHBI COCTaBJIATH
3aJJaHHBIA MPOILICHT OT MPUXOJAIICHCS HAa HEe YUCTOM MNPUOBUIA TIO
UTOraM OTYETHOTO roda. [lpy TaKoW MOAUTMKE  BAaAesNblbl
OOBIKHOBEHHBIX aKIIUW COJIMJIAPHO Pa3ACISIIOT BCE YCHEXH U HEyIauu
aKIMOHEepHOro oOmiecTBa. TeM HE MEHee, BMIOJIHE €CTECTBEHHO, 4YTO
aKIIMOHEPbl OTPUIATEIBHO OTHOCSTCS K CHI)KEHHIO aOCOJIOTHOTO
YPOBHSI AUBUJICH]IOB.

Komnpomuccnas ~ oueudenonas  noaumuxka  TpeAroyiaraet
UCIIOJIb30BAHUE TEX WM MHBIX KOMOMHAIMI JIBYX YKa3aHHbBIX
noaxoaoB. Hampumep, AWBHUIEHIBI 32 OTYETHBIM TOJ  MOTYT
PacCUUTHIBATHCS KaK 3aIaHHBIM MPOIEHT OT rO0BOM YHUCTON MPUOBLIH,
HO HE HIKE IMBUJICHIOB 3a MPEIbIAYIINHN TO/I.

Haxkonen, npu ocmamounoil OusuOeHOHOU noaumuke 3a CUYeT
YUCTON MPUOBUIA OTYETHOTO rojia B MEPBYIO o4epenb (PUHAHCUPYIOTCS
BCE HAMEUYEHHBIE UHBECTUIIMOHHBIC MPOEKTHI, U JIUIIb OCTATOK MPUOBLIH
HaIpPAaBJISIETCS HA BBITLIATY JUBHICHIOB.

Ecnu, HaIpUMep, 3a OCHOBY  TNIpHUHSTA MOJIUTUKA
IPOMOPIMOHATBHBIX TUBUACHAOB, TO BEHIOOPOM TOJIB30BATENS SIBIISIETCS
caM (PUKCUPOBAHHBIM TMPOLIEHT JUBUACHAOB B YHCTOW MPHUOBLIH.
Hanpumep, «mpaBuino 40» o3Ha4aeT, 4YTO JUBUJACHIBI B KaxKJIOM
NEepPUOJIC€  BBIIUIATHI  PACCUMTHIBAIOTCS TaKUM  00pa3oM, UYTOOBI
KO3 PUIMEHT TUMBHUAEHA0B NOCTOSHHO NpuHuUMai 3HadeHue 0,4. Kak
ObLI0 00BsSICHEHO BbIIe, «mpaBwio O» u «mpaBuio 100» sgBastOTCS
OJIMHAKOBO HempuemyieMbiMU. HO kakoe mpaBujo siBIseTcs Haubosee
NOAXOAIINM, JOJDKEH PEIIaTh caM IOJIb30BaTelNb. 3J€Ch BCE 3aBUCHUT
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OT TOro, KakKyl CTpaTerut0 (PUHAHCUPOBAHUSI HWHBECTULIUM B
noporocrosiiiee 00opyaoBanusa BuaoB B u C oH BbIOepeT.

Ecan B3sST Kypc Ha (DMHAHCUPOBAHUE IOCPEACTBOM HSMHUCCHU
aKIui, TO JIWUBUICHIbI HAJAO IJIATUTh B MOBBIIMIEHHOM HPOIIEHTE OT
YUCTON MPUOBLIN, MOCKOJIBKY 0 ONPEIACICHHBIX MPEIEIOB 3TO BCE KE
NPUBOJIUT K YBEJIMYCHUIO PBIHOYHOW IIEHBI aKIHUHU, YE€M CO3Jal0TCA
YCIIOBUS U1 OCYILECTBJICHUS! JOCTATOYHBIX OOBEMOB AMHUCCHM (CM. II.
2.12).

Ecim ke  QuHaHCHpOBaHME  JOPOTOCTOSIIMX  MPOEKTOB
OPEANOJIaraeTcs OCYLIECTBIATh 3a CUET OaHKOBCKUX KPEAUTOB WU
JIM3UHTA, TO NUBUJICH/BI HAJO IJIATUTh B MOHWKEHHOM MPOIICHTE, TEM
caMbIM oOecrieurBas 0oJsiee OBICTPBIA POCT COOCTBEHHOIO KamuTayia, OT
KOTOpPOro, MO TpaBWJIaM UIPbl, 3aBUCIAT JUMUM  OAHKOBCKO20
Kpeoumo8anusi N IUSUHSOBbIU IUMUNL,

B kxoHeuHOM cuyeTe, MPOILECHT AMBHUJICH/IOB MOXXHO MEPUOIUYECKHU
U3MEHATh, HO 0053aTelIbHO TMpecieAysd MOpu 3TOM T€ WIM HHBIE
J0JITOCPOYHBIE (KAK MUHUMYM, Ha TOJl BIIEpe.T) L.

YuuTbiBasi MIPUHSTHIN B UTPE MEXaHU3M (HOPMUPOBAHUS PHIHOYHOMN
neHbl akuuu (m. 1.1.7), HEoOXOOMMO BHHUMATENbHO CIEIUTH 3a
COOTHOIIEHWEM WHBECTULIMOHHOW OIEHKH M OyXTaJaTepCKOM CTOMMOCTH
akuui. MOXXHO CKa3zaTh, YTO B TEUYEHHE IOCIECOHUX 12 Mecslen
IVUBUAECHIbl IUIATWJINCh B TIOBBIIEHHOM pa3Mepe, €CId TEeKyIas
WHBECTUI[MOHHAS OIIEHKA MPEBOCXOAUT OyXradTepCKyI0 CTOMMOCTh, U B
MOHUXEHHOM — B MPOTHUBHOM ciydae. Ilpu sToM ciuiikom OosbInas
pa3HULIa MEXIY STUMU IMOKA3aTEISIMU TOBOPHUT O TOM, UTO JUBUJCHIHAS
MOJIMTHKA TTOJIb30BaTENS, CKOPEE BCETO, HE OYEHB MTPOAyMaHa.

[Ipu mepBOHAYaAIbHOM 3HAKOMCTBE C MUI'POM IOJIb30BATEIb MOMKET
UCIIBITaTh ~ TAaKyld  JAUBHACHAHYIO  IOJUTUKY, TIPU  KOTOPOWU
WHBECTUILIMOHHASA OLEHKAa AaKIMM [PUMEPHO COBIAJAET C €€
OyXTaJlTepCKOM CTOUMOCTHIO.

2.12. BBIITYCK U BBIKYII AKITUI

B npanHom paszgene mnporpammel (puc. 2.18) npuHHMaroTcs
pElICHHMs, CBSI3aHHBIE ¢ U3MEHEHWEM KonumuectBa axyuullpennpusitus,
HAXOISIINXCS B OOpaIeHUN.

1. IlpaBuna urpsl, CBA3aHHBIE C BBITYCKOM U BBIKYIIOM aKIIH

B wrpe npuHATH creayroline MpaBujia B OTHOIIEHWU BBITYCKA,
Wi amuccuu akyuu Tpennpudarus:



PEIIEHWA: Boinyck W Bpikyn akumi B Anpene 20... E:

CeeAeHMA 06 aKLWAR NPEANDUATIA B
KONMUeCTeo akumii B oGpaleHmA 388 000
ByyranTepckan CTOMMOCTE kLMW 114,477| Fu

MHESCTMLMOHHAA OLUEHIKA KLIMM 16,393
PRIHOUHEA LEHA 3KLMMA 68,712
Kanuramzauma 26 660 256

BbinycK aKu WA
MPEASNEHOE KOMMUSCTED BRIMYCKABMED SKLMIA 112 000
PeLlueHWe KomWUECTED BEIMYCKIEMED SKLMA 0
IMMCCHMOHHAA LEHa 0,000
JEHEMHEIA OOEEM 3MMCC o

BbIKYIN aKLWAA
MPEAENEHOE KOMMYECTED BLIKYTIAEMEL AKLLMA 288 000
PeleHwe KomWMUECTED BEIKYNIAEMER akLMA e on.0nn:
Pacxoibl Ha BBV AKLWA 6871 200

Puc. 2.18. Pazaen «Pemienus/Boimyck U BBIKYI aKIAK

OOmiee KOIMYECTBO aKIUW, KOTOPHIE MOXXHO JIOMOJHUTEIBHO
BBIITYCTUTh B TEUEHUE WUTPOBOTO Kypca, HE MOXET npeBocxoauts 400
TBIC. IITYK. OTO CJIEAyeT ITOHHMaTh KakK 3aKpEIJIEHHOE B YCTaBe
TpeOOBaHUE TEPBOHAYAIBHBIX AKIIMOHEPOB, KOTOphie mpuoodpenu 100
THIC. aKIUM IO HOMHMHAJIBLHOW CTOMMOCTH 1 ThIC. py0. U XOTSIT B
OyayIieM rapaHTUPOBAHO COXPAHSITh OMPEACIICHHYIO O B YCTAaBHOM
Karurasie.

B kaxnou OTIeIbHOW SYMUCCUU KOJMYECTBO BBIIYCKAEMBIX aKIMU
N0JIKHO ObITh HE MeHee 10 Thic. mTyk u kpatHOo 100.

MuHHUMaTbHOE KOJIMYECTBO MECSIEB, KOTOPOE JOJHKHO MPOUTH
MEX/y BBIITYCKaMH aKIMi, paBHO 6.

HoBble BBINTYCKM aKIUA LETUKOM MPOHAIOTCS  HOONUCUUKAM
(KpyIHBIM MHBECTUIIMOHHBIM KOMIIAHUSIM U OaHKam) MO 3MHMCCHOHHOM
IleHe, KOTopasi BCErJa MEHbIIE PHIHOYHOW IeHbl akuuu. [loamucumkum
NEPENPOIAOT HOBBIE AKIIMHU PSIJOBBIM HHBECTOPAM YXKE€ IO PBIHOYHOU
LICHE U MIOJIy4aroT Ha 3TOM CBOM JOXOJ.

OMUCCHOHHAs IIEHA NHUKTYyeTCA noanucuukamu. OHa TeM HUXKE,
4yeM 0O0JIbIlIe KOJIMYECTBO BBITYCKAEMBIX aKIUH.

Ecnu sMuccHOHHAs 1I€HAa OKa3bIBAETCS MEHbIIE HOMHUHAIBHON
CTOMMOCTH aKIMH, TO YMUCCUS HE pazpemaercs. JJaHHoe MpaBuiio Urpsl
COOTBETCTBYET 3aKOHOJATEINBCTBY pSAJa TOCyAapCTB, B TOM YHCIIE
Poccuiickon ®@enepanum.

Tpu nmocimeqHHX NOpaBWiIa O3HAYAKOT, YTO MAKCHMAaJbHO
BO3MO>XHOE KOJMYECTBO BBITYCKAEMBIX aKIMU ONpeAessieTcs (eciid He
NPUHUMATh B pacyeT €Il€ W YCTaBHbIC OTpPaHUYEHUs), HUCXOIsd U3
YCJIOBHUSI, YTO COOTBETCTBYIOIIAsi SMHCCHOHHAS II€HA «JIOXHUTCA» Ha
HOMHUHAJIBHYIO CTOMMOCTD akiuu (puc. 2.19).
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IMHCCHOHHAA
nmeHa

PoiHounas
meHa

Hommnampnast |  T—0ur Tl
CTOUMOCTH
aKIuu

Makc. Ko0JI-BO Koua-Bo
AKIHMH BBINTyCKAeMbIX
AKIHI

Puc. 2.19. 3aBUCHMOCTP 3MHCCHOHHOW II€HBI OT KOJWYECTBA
BBIITYCKAE€MbIX aKIUN

MexaHnusm GOpMUPOBaHUS IMUCCUOHHOM IIEHBI TAKOB, YTO 4YEM
BBIIIE TEKYIlasi PpIHOYHAS 1I€HA, TEM OOJIbIlIE aKI[UH MOKHO BBIMYCTUTD
(myHkTupHass auHusg Ha puc. 2.19). Ilpu sTomM mo mMepe yBeIM4eHUs
KOJIMYECTBA BBIMYCKAEMbIX aKIUW [IeHEeKHbIH 00beM 3MuccuM (T.€.
pe3yiabTaT YMHOXKEHUSI SMHCCHOHHBIM II€Hbl HAa KOJMYECTBO AKIIMA)
pacTeT, HO ¢ YMEHbIIaromuMmces Temiiom (puc. 2.20).

JleHe:kHbIT /
o0beM
IMHCCHU

Makc. KoJ1-BO Koa-Bo
AKIMA BbINTyCKAeMBbIX
aKIui

Puc. 2.20. 3aBucuMoctpr 00bEMA OHSMHUCCHM OT KOJHUYECTBA

BBINTYCKAEMBbIX aKIIUH

[Ipy 3a7aHHOM KOJIMYECTBE BBIMYCKAEMBIX aKIIMil 00bEM IMHUCCUHI
TeM Oojpllle, dYeM OOJbIIe TEKyIas pbIHOYHAS IICHA AaKIHUM
(MyHKTHpHBIC JIMHUU Ha puc. 2.20).



95

[IpaBuna urpsl B OTHOIIIEHUHA OOpPATHOM OIEpaliuy BbIKYNa aKIui
TaKOBBI:

BrikynaTe akuuu MOKHO JIMIIb B TMPEAEIaX IPEBBIIICHUS WX
TEKYIIIETO KOJNYECTBA HAJl TEM KOJUYECTBOM, KOTOPOE ObLJIO B MOMEHT
oOpazoBanusi IIpeanpusitus. MHbIMM CcllOBaMH, KOJUYECTBO aKIUMH,
HaXOASAIIUXCA B OOpallleHuH, HE MOXKET omyckaThesi Huxe 100 ThiC.
ITYK.

AKIHMY BBIKYNAIOTCS TI0 UX PBIHOYHOW IIEHE, KOTOpask CI0XHUJIACh
Ha Ha4yajao0 Mecsa.

KonnuecTBO BhIKyMaeMbIX akIuid JOJKHO ObITh KpaTHO 100.

BrikyrnieHHbIE  aKIIMKM ~ aHHYJUPYIOTCS (HE  OCTaloTcs IS
NOCJEAYIOUIEH MPOJIAXKH).

IIpy »>TOM HOMHHaIBHAS CTOMMOCTH BBIKYIIJICHHBIX aKIIMH
YMEHBIIAET YCTaBHbIM Kanutan lIpennpustus, a NDPEBBILICHUEC
(baKTUYECKHUX PacxoJIOB IO BBIKYMY aKIMil HaJl HOMHHAJIOM BXOIUT B
COCTaB TEKYIIIUX PACXOJIOB B OYXTAITEPCKOM yueTe, HO HE YUYHUTHIBAETCS
IpU pacuere HallorooodiaraeMon npuokLH [12].

2. llpunsATHE pELIEHU O BBIITYCKE U BBIKYIE aKIUN

B BepxHell 4YacTM OKHAa HAIIOMUHAIOTCA CBEICHUS 00 aKIMsAX
[IpeanpusiTusa, aHaJOTWYHBIE TEM, KOTOpbIE (QUTYPUPYIOT B paszfeie
«Pemenus/Brimnara quBuaeHI0B» (cM. 1. 2.11).

B cooTBeTcTBMU C IPUBEICHHBIMU BBIIIE NMPABUIIAMH, MPeEAeJIbHOE
KOJIMYECTBO BbINIYCKACMbIX AKIWH PABHACTCA pPa3HULE MEXKIY
MaKCHMaJlbHO JOMYyCTUMBIM KoaudecTBoM akiuid (100 + 400 = 500 Tsic.
MTYK) U (AaKTUYECKUM KOJUYECTBOM aKUHMid B 00pallleHMH Ha HAa4YaJio
Mecsua.

[locie  TOro, Kak TOJB30BATENL  YKAXKET  KOJHYECTBO
BbINIYCKA€MbIX aKNWil (HE BBINIE MNPEACIHLHOr0)  MOSBUTCS
IMHUCCHOHHAS WeHa, mnpemiaraemas noanucuukamu. OHa Bceraa
MEHbIIIC PHIHOYHOW IIEHbl W TEM MEHbIIE, 4YeM OOJbIIE YyKa3aHHOE
KOJIMYECTBO aKuuil. ECM SMHCCHOHHAs LIeHa OKaXeTcs Huxke | ThiC.
pyO., TO 3axyMaHHas SMHUCCHUs OYyJIET 3ampelieHa KOMIIbIOTEPOM.

JleHe:xxkHbIM 00bEM HJMHCCHHM TOJY4YaeTCs, KaK OTMEYaIOCh,
MPOCTBIM  YMHOXXEHUEM  OMHCCHOHHOM IE€HBl Ha  KOJMYECTBO
BBIIYCKAEMBIX  akiuu. I[lo mnpaBunaMm  uWrpel, OTH  CpPEICTBA
TrapaHTUPOBAHO MOCTYIIAT OT NOAIACUYUKOB YKE B TEKYILIEM MECSIIE.

B cooTBeTCTBMY C TPUBEACHHBIMUA BBILIE NMPABWIAMU, MPEAEIbHOE
KOJIMYECTBO BBIKYNAEeMbIX AKLUMH PAaBHACTCA TEKYIIEMY KOJHUYECTBY
akiuii B oOpameHun 3a BbderoM 100 ThIC. mMTyK. YKa3bpBaeMoe
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MOJIB30BATEIEM KOJHMYECTBO BBIKYNAEMbIX AaKIMii HE JOJIKHO
IPEBBIIIATh TOW BEITMYHHBI.

Pacxoabpl Ha BBIKYN aKIMii TOJYYalOTCS ITyTEM YMHOXEHUS
KOJIMYECTBA BBIKYMAEMBIX aKIUA HA UX PHIHOYHYIO IIEHY, YKa3aHHYIO B
BEPXHEHN YaCTH OKHA.

3. O0 SMHUCCHUOHHOM MOJIUTUKE

[Ipexxne Bcero, creayeT MOAYEPKHYTh, UYTO OCHOBHAs IIEJb
AMHUCCHM aKIMi — 3TO (PMHAHCHPOBAHWE JNOJITOCPOYHBIX WHBECTUIIUN B
00opyA0BaHME, CO3AIONTUX OCHOBY JIJIsl pocTa pulbun [Ipeanpusrus.
[Ipy 3TOM TOKYIIKY 000pYyIOBaHUS MOXXHO IPO(PUHAHCHPOBATH 3a CUET
AMHUCCHH TIOJTHOCTBHIO WIJIM YaCTUYHO, UCIIOJIB3YS TaK)KE€ MHBIC HCTOYHUKH
— COOCTBEHHBIC cpe/cTBA M OAaHKOBCKUN KpeauT. C MOMOIIBI0 MKOHKH,
PAaCIONIOKEHHONW Ha TMPaBOM CTOPOHE OKHA, MOXHO OBICTPO BBI3BIBATH
paznen «Ananuz/llena JOTIOTHUTEIILHOTO KaruTana
[12],uHTEpaKTHBHAs paboTa B KOTOPOM C IEIbI0 MHUHUMHU3AIUN IICHBI
JOTIOJTHUTEILHO  MPHUBJICKAGMBIX (DMHAHCOBBIX PECYypCOB  JOJKHA
IPEAIIECTBOBATH PEIIICHUIO O HOBOM BBIITYCKE aKITHH.

IMuccuorHas noaumuKka SBJISIETCS OJHUM U3 HauOOJIee CIOXKHBIX
HaIpaBleHU @unancosou noaumuxky. Jeno B TOM, YTO OIEpalUH
BBIITYCKA U BBIKYIA aKIUM OKa3bIBAIOT pa3HOOOpa3Hbie BO3ACHCTBUS Ha
YUCTYI0 MNpUOBbUIb, PBHIHOYHYIO I1I€HY aKIUM UM PEHTAOEIbHOCTH
COOCTBEHHOI'O KaluTajia, OT KOTOPBIX 3aBUCUT U2po6ou petimune (CM.
na.  1.1.6). Otu Bo3aelcTBHS MOTYT OBITh TO3UTHUBHBIMU B
JI0JITOCPOYHOM IIJIaHE U HETAaTUBHBIMU — B KPATKOCPOUYHOM, U HA0OOPOT.
BrickaxxeM HECKOJIbKO COOOpakeHUM 10 TaHHOMY TTOBOJTY.

Bo-nepBbIX, J0JTOCPOYHOE MOCIEICTBUE YMUCCUHN COCTOUT B TOM,
YTO TIOCJIE HEEe MPUIETCS OOJbllIe TPATUTh CPEACTB Ha BBIILIATY
0UBUO0eHO08, TIOCKOJIbKY a0COJIOTHOE KOJMYECTBO AKIMK YBEIMYMUTCS.
Eciun 0o6bemM smuccuu Obul OOJIBIION, a MCIOJIb30BAHHUE IMOTYYEHHBIX
CPEACTB MPHUHECIO MAaJIbIH IKOHOMUYECKH 3(P(deKT, TO B KaKOWU-TO
MOMEHT OKaxercsi, uTo IlpeanpusiTue HE B COCTOSHHUM IUIATUTh
JTUBUJICHIBI B TIPEKHEM pasmepe. Ho cHuxkeHne AUBUICHI0B Ha aKIIUIO
IPU TPOYUX PABHBIX YCJIOBUSAX MPUBEACT K IMaJICHUI0 WHBECTUIIMOHHOM
OLICHKM aKIMM, a BCJEA 3a ATUM — PBIHOYHOM II€HBI aKIuu. Takum
oOpa3oM, JIWHAMHKAa WUIPOBOTO PEUTHMHTa B CTPATETHMYECKOM IIJIaHE
3aBUCUT OT TOTO, CKOJb 3()PEKTUBHO OYIyT MCIOJIB30BATHCS CPEACTBA,
MOJIYYEHHBIE OT SMUCCHH.

HanpoTtuB, pa3oBble pacxoabl Ha BBIKYN COOCTBEHHBIX AaKIIUM
MO3BOJISAT B Oy/yIieM OOJbIle MIATUTh TUBUACHAOB B pacueTe Ha OJHY
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aKIMI0, YTO B HOPMAaJbHOW CHUTyalluH OyAeT CIocOOCTBOBATH POCTY
PBIHOYHOM ILIEHBI aklUU. B TO ke BpeMs orepauus BbIKYIA aKUIHAN
MPUBOJIUT K YMEHBILICHUIO YUCTOU MPUOBLIN, MpUYEM 3TOT 3(PPEKT TeM
CWIbHEW, YE€M BBIIIC pPbIHOYHAA IIeHa aknuu. CremoBaTenbHO, B
KPAaTKOCPOYHOM IIJIAHE 3Ta OINEPAIUs BIUAET HA PEUTUHT HETATUBHO.

Bo-BTOpBIX, YMHUCCHUS aKUHUN BO3JACUCTBYET HA PBIHOYHYIO LIEHY
aKIui emne W 4epe3 OyXralaTepcKyr CTOMMOCTh akiuu. HerpymHo
IPOBEPUTH, YTO €CJIM HIMUCCHOHHAA 1IeHa OblIa MEHbILIE OYXTaJITEPCKOM
CTOMMOCTH aKIMhd OO OMHCCHHM, TO B PE3yJIbTaTe€ >SMHUCCUU
OyxrajaTepckasi CTOMMOCTh MOHU3UTCS. A 3TO MPU NPOUYUX PABHBIX
YCIOBHSIX BBI30BET IMAJICHUE PHIHOYHOW II€HBI AKIIUU.

Otcroia ciieyeTr COBET: OCYIIECTBISATh 3MHUCCHUIO KEIIATEIHLHO B
CUTYaIlMH, KOTJIa SMUCCUOHHAS [I€HA, HE TOBOPS YK€ O PHIHOYHOM IICHE,
MPEBBIIIACT OYyXTAITEPCKYI0 CTOMMOCTh akiuv. Ho Takas cuTyaius
BO3MOYKHA JIMIIb B TOM CJIy4yae, €CJIM MHBECTUIIMOHHAsI OLICHKA aKIUW
MPEBOCXOUT €€ OyXTalTepCKy0 CTOMMOCTh. CieqoBaTeNbHO, B IEPUO,
MPEAIIECTBYIONIUA SMHUCCUU, HEOOXOJMMO TIUIATUTh TOBBIIICHHBIC
JTUBUICH/IBI.

HanpoTtuB, BBIKYIl COOCTBEHHBIX akIMii 0ojiee BBITOJIEH B
CUTyalluu, Korja OyXxraiaTepckash CTOUMOCTh AaKIHUHU TMPEBBIIIAET €€
PBIHOYUHYIO IIEHY (UTO OOBIYHO HAOMIOJAETCA TNpPU HU3KOM YPOBHE
IuBHICHIOB). Torga mpu NPOUYMX PaBHBIX YCJIOBUAX MOXKHO OyAeT
OXKHMJIaTh TOCIHEAYIOIIEro pocTta OyXraaTepckod CTOMMOCTH W,
CJIEA0BATEIbHO, PIHOYHOM LIEHBI AKIUU.

B-Tperbux, SMHCCHS aKUUMW NPUBOJAUT K aBTOMATHUYECKOMY
YBEJIMYEHUIO COOCTBEHHOro KamuTana. [Ipyu mpoymx paBHBIX YCIOBHSIX
ATO MOBJICYET 3a COOOM KPAaTKOCPOYHOE TMOHUKEHUE PEHTAOEIHHOCTH
COOCTBEHHOI'O KaruTaja, 4YTO MOXKET HEraTUBHO CKa3aThCsl HA UTPOBOM
peditunre. JlanpHeiiiee JBMKEHHE PEHTA0ETbHOCTH KamuTajga u
pPEUTHUHIa 3aBUCUT OT TOM OTAAYU, KOTOPYIO IPUHECET SMUCCHUS B
OyIyIIIEM.

HanpotuBs, BbIKYN aklyii TIPUBOJUT, KaK MPABUJIO, K YBEIUYEHUIO
pPEHTA0EIbHOCTH KaluTaa.

C yderoM BCE€X 3THX Pa3HOIUIAHOBBIX 3(P(HEKTOB IMUCCHOHHAS
MOJINTHKA JIOJDKHA OBITh TIIATENBHO COTJIaCOBaHA C JUBHUJCHIHOM
MOJIATUKOW M HAIIEJICHA HA CTPATErHYE€CKUNA POCT PEUTHHTA.

2.13. TIOKVYTIKA AKIIUI JIPYTUX OPTAHU3 AL

B nanHom paszgene mnporpammel (puc. 2.21) mnpuHHMarOTCS
PEIIEHUS, CBI3aHHBIE C MMOKYIIKOW aKyull IPYTruX OpraHU3aI1.
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PERIEHAA: Noxynua aximé apyrx opramaauxi & Anpease 2015 1. (52) r:] |-
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Puc. 2.21. Pazgen «Pemenusi/Ilokynka akumii  apyrux
OpTraHu3alnn»

1. ITpaBuiia Urpsel, CBSI3aHHBIE C KYIUIEU-TTPOAAXKEN aKIHUU APYTUX
OpraHu3aluin

B nannoit urpe Ilonb3oBaTenb MOXKET MOKyINaTh U MpOJaBaTh Ha
¢ oHO0601 bupsice aKIUU YETHIPEX KPYIHBIX IMUMEHMOE.

OAO «l'a3»

OAO «Hedtb»

OAO «Dnepro»

OAO «Metamn»

Ha3zBanus 3THX opraHu3anvii BEIMBIIUIEHB M TPU3BAHBI OTPA3UTh
JUIIb TO, YTO pPE€Yb HAET O BEAYIIUX KOMIIAHUAX W3 Pa3IAYHBIX
OTpacjied pPOCCUUCKOM HKOHOMHUKH. ECIM NPUHATH aMEPUKAHCKYIO
OMp>KEBYIO TEPMHUHOJIOTHIO, TO [JIaHHBIE KOMIIAHUM OTHOCSATCS K
«romy0siM ¢umkam» (blue chips).

PoiHOUHAA 1[eHAa aKuii 3TUX KOMIIAHUW HMEET TEHIEHUMIO K
NOBBIIICHUIO, XOTd W HE HCKIIOYAIOTCS MNEPUOAbl MAJCHUS LEH.
Komnanuum perynsipHo, HO HE d4alle pas3a B KBapTal, BbILIAYHABAIOT
O0UBUOeHObL, Pa3MepP KOTOPBIX 3aBUCUT OT PE3yJbTAaTOB UX JESITEIbHOCTH
Y IPOBOJIMMOW UMM JUBUJICHTHOM TTOJIUTHKHU.

JIMBUAEH/bI, BBIIUIAYMBAEMbIE KOMIIAHUEW B JAaHHOM MECSIIE,
MOJIy4aroT BIAJENbIbI aKIW HA Ha4yayuo 3Toro Mmecsua. [lostomy eciu
[Tonp30Barens KynmuT akUMHA B MECSIE BBIIUIATHI JTUBUJICHJIOB, TO UX
noyiyuuT ObIBIIMEA Bhazenei. M Haodoport, eciu [lonb3oBarens nmpoaaet
aKIUW, TO AUBHACHABI B MECSIE MPOJAXKU JOCTAHYTCA €My, a HE UX
HOBOMY BJIAJICIIbILY.

Takum oOpa3zoMm, [0XOA OT QUHAHCOBBIX G0XMHCeHUU B aKIHUU
IpPYTUX OpraHu3aldii MOXHO IMOJy4daTb, BO-TIEPBBIX, B (dopme
TUBUJICHNIOB W, BO-BTOPBHIX, B (popMe MpHOBLIM OT WX MOCIEAYIOIICH
IPOJAXKH.
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Kaxk psimoBoit oupsxeBoii urpok, Ilosb3oBaresib He UMEETE MPSIMOTO
nocTtyna Ha QoHA0BYIO0 OMpxKy. Bece omepanuu Kymiv-ipoAaxu akiui
OH COBEpIIAET 4epe3 Opokepa, uMerniero takon goctym. Ilpu stom
OpoKepy BBIILUIAYUBACTCS KOMHUCCUSL Opokepa, paBHas 1% oT pa3zmepa
CHEIKH.

B cooTBeTCTBUM C MPUHATHIM B UIPE BPEMEHHBIM IIATOM MOKHO
nojaBaTh 3asBKU OpOKEPY HA MOKYIKY WM MPOJAXKY aKIUK JIUIIL OJIUH
pa3 B Mecsu. CHenku COBEPIIAKOTCS IO PHIHOYHOM IIEHE JIAHHOTO
MecsiIa, KOTopasi «O0BABISETCS» IMOCIe MPOXOXKIECHUS 3TOr0 Mecsla.
IToHSTHO, YTO BCE 3TO YNPOIIAET peaibHbIe cUTyaruu. Ha mpaktuke
WHBECTOPHl MOTYT COBEpIIAaTh OUPKEBbIE CIEIKM MHOTOKpPAaTHO B
TEUEHUE OJHOr0 JHS, MPUYEM IO pa3HbIM IIcHaM. PwIHOYHasA IieHA
aKkIuy, Kak oHa (UrypupyeT B OHPKEBBIX CBOJKAX, €CTh CPEIHUM
pe3yJibTaT MHOTOYMCIICHHBIX KOHKPETHBIX CJIEJIOK, Ha KOTOpHIE
COIIAIIAKOTCS TPOAABIILI M TOKYMATEIH.

Crenyetr mogqYepKHyTh, UTO B JAHHOM MPOrpaMMe OTPaKEHBI JIUIIb
JIBa CaMbIX MPOCTHIX BUAa OMPIKEBBIX OMEPaIUiA:

- MOKYIIKA aKI[M{ 33 CBOM CUET;

- Ipojaxka aKluii, UMEIOUIUXCS B MOPTQeEe.

Ha npakTrike BO3MOXKHBI U APYTHe BUABI OUPKEBBIX CIETOK [2, 8,
10, 24]:

- MOKYTIKA aKIUH C TPUBJICYEHUEM OPOKEPCKOr0 KPEIUTa;

- TpoJaXka aKIui, 3aHATHIX y Opokepa, ¢ 00s3aTebCTBOM HX
MOCJICIYIOIIET0 BO3BpaTra MyTeM OOpaTHOM TMOKYNKKA Ha PbIHKE
(KOpoTKas mpoJiaxka);

- NOKYyIIKa WM TMPOJa)ka MNpaBa KyNUTh WM NPOJATh aKUHUHA B
OyayieM no GUKCUPOBAHHOM 11eHE (OMIIMOHBI) U JIP.

OTu omnepaiuy MOTYT OBITh MPEAMETOM OTAEJIBbHOW MpPOrpamMMBlI,
npeaHa3HauYeHHOU Ui MPo¢deCCUOHATLHON MOATOTOBKH CIEIIMAIMCTOB
mo (OHIOBOMY PBIHKY. UTO K€ KacaeTcs HACTOSIIECH MPOrpaMMbl, TO
OHa TNOCBsAlIEHa BompocaMm ympasieHus lIpennpustrnem. DOHIOBBIN
PBIHOK TIPUCYTCTBYET 31€Ch JIMIIb KakKk OJHO W3 BO3MOXHBIX
HarpaBiieHui (uHAHCOBBIX BiokeHuu I[lpeanpusitusa. C 3TOM TOYKH
3pEeHHs] BIOJIHE JOCTAaTOYHO TEX MPOCTEHIUX (POHIOBBIX Omepalui,
KOTOPBIE€ BKJIIFOUECHBI B IPOTPAMMY.

2. llpunsitre pelieHni 0 NOKYIKE aKIni

B BepxHeii yacTu OkHa paszjena NPUBOJIATCS JaHHBIE O PbIHOYHBIX
HeHAX AKIUI B IIPONIJIOM MECSIIE U UX U3MEHEHHUH 32 3TOT MECHL], KaK B
a0COJIFOTHOM, TaK U OTHOCUTEJIHHOM BhIpakeHHH. [Ipu 3TOM B cTO/01IC
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«Bcero» oTpaxeHa AMHAMHUKA OHO08020 UHOEKCA, KOTOPBIA CITYKUT
HMHJIMKATOPOM OOIIEro MoJIOKEHU Je Ha (DOHI0BOM OUpKe.

bosnee nonHast nHPOpMaIyga 0 COCTOSSHUU pPhIHKA aKIUi, a TaK»kKe
(UHAHCOBOM  MOJIOKEHUM  KOMIIAHUM-DMUTEHTOB  COJAECPXKUTCA B
AHAJIMTUYECKUX U rpauiecKux paszjenax nporpaMmbl Mo OJJMHAKOBBIM
Ha3zBaHueM «PpIHOK akuui» [12]. X TmarenpHOE M3y4YEHHUE TOJDKHO
MPE/IIIECTBOBATh PEUICHUIO O TMOKYIKE WM MPOJAXKE aKIUK TOW WIU
VHOW KOMITaHUH.

PemmB kynuth akiuu, [losib3oBaTenb MNpeaocTaBisieT OpoKepy
3asIBKY-PacCOPSI)KEHUE CICAYIOIIETO COJICPKAHUS:

- JMUTEHT,;

- 00beM MOKYINIKH B IITYKAX;

- BEpXHSisl TPAHUIIA IIEHbI;

- HUKHSISI TPAHUIIA I[EHbI;

- YKa3aHUe 0 COXPAHEHUH 3aSIBKH.

IIpexxne Bcero, ykasbiBaeTcs o00beM MOKYNKH B CTOJIOIE,
COOTBETCTBYIOIIIEM JaHHOMY OSMHUTeHTy. Ilocie »Ttoro B cTONOIIE
OTKPOIOTCS TOJIS 111 BBOJIA OCTAJIbHBIX MAPaMETPOB 3asIBKH.

3/1ech MOXHO YCTAaHOBUTH JIHOObIEC 3HAUCHUS BePXHel U HUKHeH
rpanunbl neHbl. EquHcTBeHHOE (hopManmbHOE TpeOOBaHUE — BEPXHSISA
rpaHulla HE JOJKHA OBbITh MEHbIIE HUKHEW TpaHUIlbl. [ paHUIIbI IIEHBI
MOHO M HE yCTaHaBlIMBaTh. ECIM HWKHSSA TpaHWIlA HE yKa3aHa, OHA
CUMTAeTCsl paBHOW HYyIr0. EciM BepxHsAS TpaHWIla HE yKa3aHa, OHa
CUMTAETCSl paBHOM OECKOHEUHOCTH.

[lo mpaBwiiaMm Urpbl, OPOKEP HCIOJHUT 3asBKY-PACHOPSIKEHHUE B
MOJIHOM O0BbEME WJIM HE MCIOJHHUT BOBCE B 3aBUCUMOCTH OT TOTO,
NONaJeT WX HE MOMAJAET PBIHOYHASA II€HA TEKYIEro Mecsla B PaMKU
OTpPE3KAa, 3a/1aBAEMOI0 BEPXHEW U HUKHEN LICHOMU.

B none «CoxpaHeHne 3asBKH» MOMXHO BBECTH OJIHO W3 ABYX
3HaYeHul. 3HaueHue ) TOBOPUT O TOM, UTO 3asBKa JEHUCTBYET TOJIBKO HA
TEKYIIM Mecsl. 3HaueHue | TOBOPUT O TOM, YTO 3aiABKY HaJ0
COXpPaHUTh Ha CICAYIOIIMI MECsl, €cii OHa He OyAeT HCMOJHEHA B
TEKYIIEM MECSIIE.

B ogHOM Mecsie MOXHO MOAATh A0 YETHIPEX 3asBOK HA MOKYIIKY
aKIMH, 10 OJTHOM Ha KaXKJI0T0 PMUTECHTA.

3. Bujbl pacniopsi’KeHH Ha MTOKYIIKY aKIUn

C nomolb0 BEpXHEW M HUKHEM TpAaHUIBI LEHbl MOYKHO /1aBaTh
CJICYIOIIHE BUIbI PACTIOPSKEHUN OpOKepy:
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- powounwiti npuxaz (market order) — mnHaumbosnee mpocToe
pacropsbkKeHue KYMHUTh aKIMU MO0 PHIHOYHOW II€HE, Kakoi Obl OHa HE
CIOXuJiach. B 3TOM ciyyae BepXHss M HIDKHSS TPaHUIIBI LIEHBI HE
YKa3bIBAIOTCS;

- ycnosnovil puiounsiti npuxaz (conditional market order) —
pacropsbKeHUe KYIUTh aKITUU 110 PHIHOYHOM I1eHe, HO TIPH YCJIOBUH, YTO
OHA HE BBIMJAET 3a IPAHUIIBI 3aJaHHBIX OTKIIOHEHUM OT CJIOKUBILIECHCS
neHbl (y Hac — IIEHBI MPOILIOTO Mecslia, a Ha MPaKTUKe — IICHBI
IPEABIIYIIETO AHS, IPEABIAYIINETO Yaca, MpeAblayIIe MUHYThI). B aTOM
Cllydae BEpXHsSsS TpaHUIA IIEHbI YKa3bIBACTCS BBIIIC CIIOKUBIICHCS
IIEHbI, a HIDKHSSA TpaHUIa [IEHBI — HIDKE (OJIHAa M3 TPaHUIl MOXKET U He
YKa3bIBaThCA);

- rumum-npukas (limit-order) — pacropsbkeHre KynuTh aKIUA TPU
YCIIOBHH, YTO PBIHOYHAS II€HA aKIMHM OIyCTUTCS HIKE HEKOTOPOTo
MIOPOTOBOr0 ypoBHs. Takoil Mpuka3 peaanu3yeTcs MyTeM yCTaHOBJICHUS
BEpXHEH TpaHMIBI IIEHBI (TIOPOTOBOTO YPOBHS) HHUXKE CIIOKHBIICHCS
PBIHOYHOM T1eHBI. [Ipy 3TOM HMIKHSS TpaHUIA IIEHBI MOYKET 3aJ1aBaThCH,
a MOXKET M HE 3a]1aBaThCSl;

- cmon-npuka3z (Stop-order) — pacnopspkeHUe KYNMHTh aKIUU IPU
YCJIOBHHU, YTO PHIHOYHAS II€HA aKIUU MOJHHUMETCS BBIIIE HEKOTOPOTO
MOPOrOBOr0 ypoBHA. Takoi MpHKa3 peaanusyercsl MyTeM YCTaHOBJICHUS
HIDKHEH TpaHMIbl IEHbI (MIOPOrOBOTO YPOBHS) BBIIIE CJIOKUBIIEHCS
PBIHOYHOM 11eHBI. [Ipy 3TOM BepXHsIs rpaHMIla IEHBI MOXKET 3a/1aBaThCH,
a MOXKET U HE 3a]1aBaThCSl.

Puinounwiti npuxaz otnaercs B TeX Ciydasx, KOrjaa, 0 MHEHHIO
MHBECTOpPA, PBIHOYHAS II€Ha HE JOJKHA CHJIbHO OTKJIOHUTHCS OT
CYILIECTBYIOIIETO YPOBHS MJIM € €CIU OH BO 4YTO Obl TO HU CTAJIO XOUET
npuoOpecTy NaHHbIC aKIMUU. 3]IeCh UMEIOTCS JBa BUJA PUCKOB. Eciu
[IEHa PE3KO MOJHUMETCS, TO aKIIUM MOTYT OOONTHUCH CIIUIIKOM JIOPOTO,
U TI03TOMY BJIOKEHHUS B HUX JAyT HU3KYIO JOXOAHOCTh. Eciu ke 1eHa
PE3KO TOHU3UTCS, TO MX IOKYINKa OOOWIETCS MEIIeBO, HO €CIU 3TO
OKa)KETCA Ha4yajoOM CEPbEe3HOW TEHJECHLMHM CHUIXKECHHS ILIEHBI, TO JIyYllle
ObLITI0 OBI BOOOIIIE HE TTOKYNATh JAHHBIC aKITUH.

[Ipeanonoxum, 4TO B JAaHHBIA MOMEHT II€HA aKIIMU COCTaBJIACT
3,000 THIC. PYO.

Vcenoenwiit  pvinounwvili npuxkaz TOPEIHA3HAYECH [JI1 CHUXKEHUS
yKa3aHHbIX  pUCKOB. Hampumep, wuHBecTOp OTIaeT  Opokepy
PACIIOPSHKEHUE KYIUTh JTAHHBIE aKIWM, HO MO IeHe He Bbime 3,100 u
(win) He Huxke 2,900.
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OcranbHble J1BAa BHUJOB IMPHKA30B OCHOBAHBI, HANPOTHUB, HA
CTPEMJICHUH U3BJICYb BBITOAY U3 PE3KOT0 U3MECHEHHUS IICH.

Jlumum-npukas TPUMEHSETCS B TOM Cllydae, KOTrJa HWHBECTOP
XOUeT MPUOOPECTH KAK MOXKHO JIEHIEBJIE T€ aKIMU, B OyAylIUil pPOCT
KOTOPBIX OH Beput. Hanmpumep, gaercs pacnopsbkeHue OpoKepy KYNHUTh
JaHHBIE aKIWHU, HO 10 IieHe He Bbime 2,800. OMHOBPEMEHHO UHBECTOP
MOXET 00€30macuTh ce0si OT MNPOBAJIBHOIO MAJICHUS LEHbI, YKa3aB
HVDKHIOKO TPAaHMILy, CKaXKeM, B pasmepe 2,500.

Cmon-npuka3 IPUMEHSETCS B TOM Cly4ae, KOrja UHBECTOP XOYET
KaK MOXHO CKOp€€ YJIOBUTh TCHJICHIIMIO pOCTa IeHbI akiuu. Hampumep,
JAeTCsl pacropsbKeHUe OpOKepy KYMUTh JaHHbBIC aKIMH, KaK TOJIBKO €€
neHa nojguumercs Beime 3,200. OAHOBPEMEHHO MOXKHO 00€30MacuTh
ce0sl OT CJIMILKOM OOJBIIMX 3aTpaT, yKa3aB BEPXHIOI IPAHUILY LICHBI B
pasmepe 3,500.

[ToHSATHO, YTO yKa3aHWE O COXPAHCHUH 3asBKM MUMEET CMBICI IJIs
BCEX YIOMSHYTBIX BHJOB IMOPY4YEHUN OpOKepy, KPOME€ PBIHOYHOIO
pHKasa, IpY KOTOPOM 3asBKa Ha MOKYIIKY Bcerja OyAeT UCIIOTHEHA.

Bpi00p MOMEHTa U YCIOBUM MOKYNKU aKIUI JIPYrux OpraHu3aluii
ABJSIFOTCA ~ BaXXHBIMH ~ 3JIEMEHTAaMH  MPOBOJUMOM  MOJIb30BATEIEM
¢ oHO08601 nNOUMUKUL.

4. IIporHo3 3atpaT Ha MOKYIIKY aKIHAi

B HWXHEN 4acTM OKHA MOXHO YKa3aTh 0KHJAAEMYI0 PbIHOYHYIO
LHeHYy aKIMU B TeKkymeM Mmecsue. [Io yMonuanuio, oHa paBHSAETCS LIEHE
IPOIILJIOTO MECSAIA, HO €€ MOKHO U3MEHUTH B OOJIBIIYIO WJIA MEHBIIYIO
CTOPOHY, UCXO/Is1 U3 COOCTBEHHBIX MPEITOT0KEHUM.

Ha ocHoBe oxujaeMoil 1ieHbl (€CiM OHA MOMAJaeT B yKa3aHHBIC
IPAHUIIBI 1IEH) PACCUMUTHIBAIOTCS CIEAYIOIINE MPOTrHO3HbIE TOKA3ATEIH:

- NOKYNIHASl CTOMMOCTb aKIUil — Pe3yJIbTaT YMHOXEHHUSI 00beMa
MOKYIIKY aK[IAM HA 0)KUIAEMYIO LIEHY aKIUU;

- KomMuccHusi Opokepa — 1% oOT o)kMAaEMON MOKYIMHON CTOMMOCTH
aKIMH;

- COBOKYIHbIC 3aTpaTbl — CyMMa MOKYINHOM CTOUMOCTH H
KOMHCCHUH OpoKepa.

OTH TOKa3aTelIl MCIHOJB3YIOTCS MpPU IMOCTPOEHUWH MPOTHO3a
JICHE)KHOT'O MOTOKA B TEKYyIEeM Mecsle (cm. 1. 2.15).

2.14. TIPOJTAXA AKITUU IPYTUX OPT AHU3 AL

B nmanHom paszgene mnporpammbl  (puc. 2.22) NPUHUMAIOTCS
pELICHUs, CBS3aHHBIE C TPONAXKEN axyuu JPYTUX OpPraHU3aALNM,
Haxongmuxcs B noptdene [peanpusrus.



103

Bt PEWEHWA: MNMpoaaka akumk APYrMX opraHKaaumi B Anpeae 2015 r. (52)

Maker 2 Maker 3 Maket 4 Brero

MapaMeTpbl NaKeTa
SMATEHT 0AD0 "Taz"| OAOD "HedTs" | OAD "IHepro™| | -
KOMMUYECTED kLA GO0 000 100 000 2000000 | -
¥4eTHaA UeHa 4,080 2,655 2886 000 | -

PbIHOK aKLMA
PEIHOYHAA LIEHA kLM 3,911 2,629 2,857 3,471
zmeHEHKE:

- B pyBnax -0,018 0,031 -0,208 -0,137
- B MPpoUEHTax -0,5 1,2 -6,8 -3,8

PelieHwa
OEBEM MPOLAHLNA, WT
TDaHMLEl LIEHEL:

- EEfHHAA

- HUHHAA
COXpaHEHME 2aABKA

(0-Her, 1-a3)

lMNMporHos

OHIMAIEMEA PEIHOYHAA LEHa | I 2.629 | |
Bripy4ka OT Npogadm 131 450 131 450
¥USTHAA CTOMMOCTE 132 750 132 750
Koruccia Bpokepa 1315 1315
MEMEEINE OT MPOA3HM -2615 -2 615
< >

e 0L OO

—————

i}

Puc. 2.22. Pasnen «Pemenus/IIpogaxa akuuii  apyrux
OpTraHU3alnn»

1. IIpuHsTHE pElIEHUN O NPOAAKE AKIIHI

B BepxHeld 4yacTm OKHaA paszfena YKa3blBaIOTCS MapaMETpPhI
nakemos axkyuti, BXOIAIIUX B nopmeenv axyut Ilpennpustus Ha
HayaJIo TEKYIIEro Mecsma:

- JMUTEHT,;

- KOJIMYECTBO aKIHUM;

- Y4eTHAsl IeHA AKIHH.

bonee nonpobHas undopmanus o noprdese akuii COACPKUTCA B
paszzaenax «Ortuetsl/ [IBrxeHune noptdens aKIUI» 17}
«Otuetsl/[JoxoaHoCTh OPTdhEns akiuii» [12].

Hwxe npuBoasTCs T€ )K€ JaHHBIE O PLIHOYHBIX LEHAX AKIUM,
yTO U B pazaene «Pemenust/[Iokynka akiuil Ipyrux opraHu3anuiin (cMm.
m. 2.13).

Eciu B moptdene MMEIOTCS HECKOJIBKO MAaKETOB AKIMH OJHOIO
SOMUTEHTA, TO UX MPOAAXka JOJDKHA UITU M3 KOHKpETHOro rnakera. [Ipu
STOM B 3aBUCHUMOCTH OT BBIOPAHHOIO IMaKeTa MPUObUIL OT TMPOJAKHU
OJIHOTO U TOTO € KOJIMYECTBA aKIUWA OyJeT pa3HOM, TaKk Kak OOBIYHO
MAKEThI OTIIMYAIOTCS YUYETHBIMU LICHAMM.

PemuB mpogate akuyu M3 TOrO MM MHOTO MAKETa, MOJIb30BATEIb
npefocTaBisieTe  OpOKepy — 3asBKY-pacloOpsiKEHHUE  CJICAYIOIIETrO
COIEPKAHUSA:

IMUTEHT (OJHO3HAYHO OINPEIESAEMbIN MO NAKETY);

O0bem mpomaxku B IITYKax (B Mpelaeax ocTaTKa aKOHWil B
MaKkere);

BepxHsisi rpaHMIIAa LIEHbI;

HuxHsAS rpaHUIA IEHBI,;
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Yka3zanue 0 COXpaHEHUU 3aIBKHU.

[Ipexnae Bcero, ykasblBaeTcss 00beM MPOJAKM B CTOJIOLE,
COOTBETCTBYIOIIEM JaHHOMY makery. Ilocme »toro B crondue
OTKPOIOTCS MOJISI JIJIsi BBOJIa OCTAJIbHBIX MapaMeTpoB 3aiaBKU. VX oOmiumii
CMBICJI M HA3HAYECHHE TOYHO T€ K€, uTO U B paznene «Pemenus/Ilokynka
Akl ApyruxX opranu3anuiin» (cMm. m. 2.13).

[To mpaBuiam urpsl, OpOKEp HCHOJHUT 3aABKY-PacloOpsKEHUE B
NOJIHOM OOBEME WM HE MCIOJHHUT BOBCE B 3aBUCUMOCTH OT TOTO,
NONaJeT WM HE MOMAAET PbIHOYHASA IIEHA TEKYILEro Mecsla B PaMKU
OTpE3Ka, 3a/1aBa€MOIr0 BEPXHEU Y HUYKHEW LICHOM.

2. Buapl pacriopsKeHUM Ha MPOAAKY aKIUN

C moMouipl0 BEpXHEH M HUKHEW TpaHUIlbl LIEHBI MOXHO /1aBaTh
CJIEYIOIINE BUbI pACIOPSAKEHNUN OPOKEPY Ha MPOAAXKY aKIUK:

- pewmounsiti npuxaz (market order) — mnHambonee mpocToe
pacrnopsKeHue MpoJiaTh aKIMK MO PHIHOYHOM II€HE, KaKoil Obl OHA HE
CIOXKHUJach. B 3TOM ciyyae BEpXHsisi M HUJKHSISI TPaHULbI LIEHbI HE
YKa3bIBAKOTCS;

- ycnosuwvil  puinounsiti npuxaz (conditional market order) —
pacIopsKEHUE MPOAaTh aKUHUHW MO PBIHOYHOM IIEHE, HO MPH YCIIOBHH,
YTO OHA HE BBIMAET 3a TPaHULBl 33JaHHBIX OTKJIOHEHUW OT
CJIOKMBIIEICS 1IeHbI (IIEHBI MPOILIIOTro Mecsiia). B aTom ciyuyae BepXxHsis
IpaHWA I[EHbl YKAa3bIBAE€TCS BBIIIC CJOXKHUBILICUCS LEHBI, a HXKHSA
rpaHulla EHbl — HIKE (0/IHA U3 TPAHMI] MOXKET U HE YKa3bIBATHCS);

- aumum-npuxas (limit-order) — pacnopspkeHre poJaTh aKIUH
OpyU  YCIOBUM, YTO PBHIHOYHAS II€HA aKOWW TOJHUMETCS BBIIIE
HEKOTOPOTO MOPOTrOBOTO YpPOBHs. TakoW IIpUKa3 pealin3yercs IyTeM
YCTAaHOBJICHUSI HWKHEW T'paHUIbl LIEHbl (TIOPOrOBOTO YPOBHS) BHIIIE
CIOXKMBIIEWCS MeHbl. [Ipu 3TOM BEpxXHAS TIpaHUIA LEHBI MOXKET
3a/1aBaThCsl, & MOYKET U HE 3a]1aBaThCS;

- cmon-npuxas (Stop-order) — pacnopsbkeHHe POJaTh aKIMK MPH
YCIOBUM, YTO PBIHOYHAs L€HA aKIHMH OITyCTUTCS HUYXKE HEKOTOPOro
OPOroBOro ypoBHsS. Takoil IMpukKa3 peanusyercs IMyTeM YCTaHOBJIEHUS
BEPXHEN TPAHUIBI LEHBI (MOPOTOBOIO YPOBHS) HHUXKE CIIOKUBILIECHUCS
HeHbl. [[py 3TOM HUKHSIS TPaHUIA LIEHBI MOXET 3aaBaThCs, & MOXET H
HE 3a]1aBaThCA.

OTU BUIBI MIPUKA30B HA MPOAAXKY JIOMYCKAIOT SICHBIE TPAKTOBKH,
KaKk ¥ B Cllydae OJHOMMEHHBIX MPUKA30B Ha MOKYNKy (cMm. m. 2.13).
OOpatum UL BHUMaHKE Ha CIEIYIOLIEe.
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B jsumum-npuxaze Ha TIOKYNIKYy AakKOUHM TIOPOrOBasl I€HA
YCTAHABJIMBACTCA HWXKE€ PBIHOYHOM IIEHBI, & Ha MPOJAXy — BBIIIE.
[TocnenHUM MHBECTOP XOYET U3BJIEUb NMPUEMIIEMYIO JIJISl HETO MPUOBLIb
B CJIy4ae IOBBIIICHUS LIEHBI. [IyCTh phIHOYHASA LIEHA aKLIUHW COCTABJIISET
3,000 ThIC. pYO., a yueTHas ueHa akuuu B noptdene — 3,100. MaBectop
OTZIaeT OpOKEPY pacnops’KEHHUE MPOAATh JaHHbBIEC aAKIMU, HO IO LIEHE HE
Hmxke 3,200

Hanportus, B cmon-npukaze Ha NMOKYNKY aKIWi NOPOroBasi LECHA
YCTAHABJIMBAETCS BBIIIEC PHIHOYHOW LIEHBI, a HA MPOJAXKY — HUKE. DTUM
WHBECTOP BBIPAXKAET KEIAaHWE HEMEIJIEHHO PACCTAThCA C aKUUSIMHU, KakK
TOJIBKO MOSIBUTCS TEHACHUMWS CHHMXKEHUS HMX LEeHbl. [lycTh pbhIHOYHAS
[I€Ha aKiuu, no-npexnemy, cocrtapisger 3,000 Teic. pyO., a yderHas
neHa akuuu B moptdene — 2,900. HMuBecTtop otmaer Opokepy
pacIopsKEHUE NMPOJIaTh JaHHBIE aKIMKU, KaK TOJBKO UX LIEHA OMYyCTUTCS
Himxke 2,800.

Bri0op MOMEHTa U YCIIOBUN NPOJAKU aKIUNA IPYTUX OpraHU3alnii
ABJSIFOTCA ~ BaXHBIMH ~ 3JIEMEHTAMU  MPOBOJUMOM  MOJIb30BATEIEM
¢ oHO0601 noUMUKU.

3. IIporuo3 pe3ynbTaTa OT MPOAAKU aKIUN

B HwxkHeil 4actm »skpana [lonmb3oBaTens MOXKET yKaszaTh
0’KH/IaeMYI0 PBIHOYHYI0 IeHy akKuum B TekymeM wmecdamne. [lo
YMOJIYAHUIO, OHA PaBHSETCS LEHE MPOLUIOro Mecsiua. Eciu B TaHHBIN
MOMEHT MPOJAIOTCS AKIUKU OJHOTO U TOTO K€ IMUTEHTA, HO M3 Pa3HBIX
[IAKETOB, TO HUYTO HE MEIIAeT YyKa3aTb CBOIO OXUIAEMYIO LICHY Ui
KaX0T'0 TIaKeTa.

Ha ocHoBe oxujgaeMoll 1ieHbl (€CiM OHAa MomaJacT B yKa3aHHbIC
I'PaHULIBI 1IEH) PACCYUTHIBAKOTCS CIEIYIOIINE MPOrHO3HbIE TOKA3aTEIN:

- BBIPYYKA OT MPOJAXKU aKUMH — PE3yJIbTaT YMHOXKEHUSI 00beEMa
IPOJIaKH aKIMH HA 0KUAAEMYIO LIEHY aKIIMH;

- Y4eTHasi CTOMMOCTh AKLIMHU — PE3YJIbTaT YMHOXKEHHSI oObeMa
IPOAAXKHU aKI[MM HA YYETHYIO LICHY;

- Komuccusi 0poxkepa — 1% ot 0KUJa€MON BBIPYUYKH OT MPOAAKHU
aKIMH;

- NPUOBLIb OT MPOJAKM — PA3HUIA MEK]TY 0KUJAEMOU BBIPYUKON
OT MPOAAXKHU AKIUN U COBOKYMHBIMH 3aTpAaTaMH MO BBIOBITUIO aKIIWM,
paBHBIMM YYETHOM CTOMMOCTH aKIUA W KOMHCCUM Opokepa TIpu
npoaaxe.
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[IporHO3bl BBIpYYKHM OT TPOJAXM M KOMHCCUM Opokepa
UCIIOJIb3YIOTCSI TIPU TIOCTPOCHHM MPOTHO3Aa JIEHEKHOIO IIOTOKAa B
TeKyieM Mecsie (cM. 1. 2.15).

2.15. ITIPOI'HO3 JEHEXHOI O IIOTOKA

Baxneimeit 3amadyel KpamkocpouyHoU QUHAHCOBOU NOAUMUKU
MOJIB30BATENS SBISIETCS TIIATEIBHOE IJIAHUPOBAHUE AEHEXKHOIO ITOTOKA
C TOW MENbl, YTOObI B KaXKJIOM MECAILIE XBAaTaJl0 HMEIOIIUXCS U
NOCTYHAIOIIUX JIEHEKHBIX CPEJICTB HA BCE MPEIYCMOTPEHHBIE PACXOBI.
B npotuBHOM ciyyae mnpH NEPEXONE K CIEAYIOMIEMY MECSIY
[IpeanpusiTie MOXET HEOXHAAHHO TMOJYYHUTh OBEpApPAPT WM Jaxe
cTath 0aHKpoTOM (cM. 1. 1.1.8).

B nmporpamme mmerorcs aBa paszeisia, MOMOTAlOIIME B PEIICHUU
stor 3amaud: «llomHBIM TPOrHO3 AEHEKHOTO MNoTOoKa» M «Kpatkuii
MPOTHO3 JEHEKHOTO MOTOKA».

1. IToHBIN OPOTHO3 IEHEKHOTO MTOTOKA

JlaHHBIN pa3fen uMeeT BUJ, YKa3aHHbIA HA pucC. 2.23.

I'IpnrHo: [gHekHoro notoka B Anpene 2015 r. (52)

COAEp#aHME DNEpaLK | mpwwog | Paceog |
DCTAaTOK ASHEXHBIX CPEACTB HA HAYAND Mecala 5 861
BbiNycK 1 BbIKYN aKLLMA, BbINaTa AWBYAEHADE :
MOCTYINEHAA OT BRIMYCKS COGCTEEHHBI SKLMA
PacKO b Ha BRI COGCTEEHHEL AU & 671 200
ELINNaTa AMEMAEHAOE MO BKLMAM 3144 960
¥MNaTa HANOra Ha AWEMAEHAE] i
Kpeawtbl
MonyyeHWe kpegutoe (KK, AK) 300 000
PacKO4! N0 OpraHH2aLM1 KoeamTa 15 000

MpoUEHTEl MO KpeguTar (KK, 4K, O) 19 950
Eosepat kpeautos (HE, AK, O) 2 000 000
HesyCToiike 23 A0CH0YHEIN BOSERAT KDEAMTA 107 500

JAenozntol
CITHEEITHE JENO3MTS 100 000
3EKPIBITHE JEMOEMTOR 3 000 000
MPOLEHTE 00 AS003MTaM 241 500 b
MTOro nNpuxoA,/pactog 11 360 507 17 391 537
MporHo: oCTaTka AEHEMHLIX CPEACTE HA KOHEL, MECALLA -169 362
MporHo: NpegenbHOM BENWUMHDL 0EEpApabTa 18 383 552

Puc. 2.23. Paznen «IlosHbIid NpOTrHO3 AEHEAKHOTO MOTOKA»

3aMeThM, YTO B OKHE IOMEIIAETCS JIUIIb YacTh COJEPHKUMOTO
paznena. [ns mpocMoTpa Bcedt MH(pOpMAIUU CIEIYET HCIOIb30BaTh
CpeICTBa MPOKPYTKHU OKHA.

34€Ch TPEACTaBJICHBl MPAKTHYECKA BCE MPEAYCMOTPEHHBIE
MOJIETIBEO OIIEPALMH, CBA3aHHBIE C JABHXKECHHUEM JEHEXKHBIX CPEICTB
IIpennpusaTrusa, ecnu naxe B KOHKPETHOM CHTYyallMd OHHU HWMEKOT
HYJIEBYIO CYMMY.

B d4acTtHOCTM, mNpEACTaBIEHBI CIEAYIOIIUE BHUIBI JECHEXKHBIX
MOCTYILICHUN:
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- BBIpyYKa OT npojaxu npoaykuuu ¢ HIAC, Tom uuncie — B BUzE
NOTalIeHus] JEOMTOPCKON 3aI0JKEHHOCTH TMOKYIATEIsIMH WX B BUJE
(dbaKTOpuHTa;

- BBIpy4Ka OT npojiaxku obopynosanus ¢ HIC;

- BBIpy4Ka OT npojaxku ceipbs ¢ H/C

- BBIPYUYKa OT NPOAAXHU akuuil apyrux llpennpusruii;

- MOJYy4YEeHHE OOBIYHBIX (KPAaTKOCPOUYHBIX WJIU JOJTOCPOYHBIX)
KPEIUTOB;

- 3aKpbITHE AECMO3UTOB (II0 CPOKY — BMECTE C MPOIEHTAMU WM
JIOCPOYHO — 0€3 MPOLICHTOB);

- MOCTYIUIEHUSI OT YMUCCUU COOCTBEHHBIX aKIIMM.

B niporso3 aeHexHoro noToka He BKJIKOYAIOTCS JIMIIb CIEIYIOIINE
0COOBIE BUJIbI ACHEKHBIX MOCTYIICHHIA:

- MOJIy4Y€HHE TUBUJCHOB MO aKLIUSIM APYTUX OpraHU3allnii;

- IoJy4eHue opepapadra;

- ToydyeHue 0e3BO3MEe3THON (PMHAHCOBON MOMOIIM CO CTOPOHBI
AJIMHUHUCTPATOPA B KOJUIEKTUBHOM BapuaHTe Urphl [12].

CyTp mnpo0OsieMbl MNPOTHO3UPOBAHUS 3aAKIHOYAETCA B TOM, YTO
pa3Mepbl NOCTYIUIEHUH BBIPYYKH OT MPOAAX 3apaHEEe HE U3BECTHBI, TaK
KaK 3aBHUCST HE TOJBKO OT PEHICHHM MOJIb30BATENS, HO U OT YCJIOBHM
PBIHKA.

[IpobiieMa 0OCOOEHHO Ba)KHAa MO OTHOIICHHID K BBIPYYKE OT
OpoAaXu TMPOAYKIMHU, TIOCKOJIBKY OHA SBJISIETCA E€OUHCTBEHHBIM
PETYJISIPHBIM MCTOYHUKOM JIEHEKHBIX MOCTYIUIEHHU. MIMEHHO mosTomy
[OJIb30BATENI0 JAETCS BO3MOYKHOCTBH CJHI€JIaTh COOCTBEHHBIM MPOTHO3
BBIPYYKH OT INPOAAXU NPOAYKLUUH YEpPE3 MPOrHO3 CHpOCa HAa OCHOBE
U3y4ECHUsT TEHACHLMUA pPBIHKA UM €ro O0XUIAEMbIX pEakuui Ha
IpUHUMAaeMbIe perieHus (CM. 1. 2.6).

[IporHO3bl BBIPYYKH OT TPOJAKU OOOPYIOBAHHS U  ChIPbS
COCTaBJISIFOTCS IPOTrpaMMon aBTOMAaTUYECKH, npuyeM 170:¢
rapaHTUpoBaHHas («MoOjeibHas») TOYHOCTh paBHA 5% (cM. m.o. 2.7 u
2.8).

[IporHo3 BBIpYYKH OT MPOJAXKH AKIHUM MOJIb30BATEb JICJIAET CaM
Yyepe3 MPOTrHO3 PHIHOYHBIX IIEH aKIUil B TeKyIeM Mecsiie (cM. 1. 2.14).

B TO e BpeMs NOpakTUYECKH BCE€ JICHEXKHBIE PACXOJIbI
[IpennpusiTus 0JHO3HAYHO OMNPEACIISIIOTCS PEMICHUSIMU MOJIB30BATENS B
TEKyIIEM W TNpeaplAylnX Mecsinax. VICKIoueHue COCTaBISIIOT
CJIEIYIOIIME MPOTHO3HBIE TOKA3ATENM:
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- KOMMCCHUOHHBIE TIO COBITYy, MPOTHO3 KOTOPBIX 3aBHUCHUT OT
MPOTHO3a BBIPYYKH OT NPOJAKHU NPOAYKIUU (CM. 1. 2.6);

- pacxonbl Ha MOKYIIKY aKLWW, IPOTHO3 KOTOPBIX JIEJIAETCS 4epes
MPOTHO3 PHIHOYHBIX II€H aKiuil (cM. 1. 2.13).

Ilocme coBepuieHusT TIepexoga K CIHEAYIOIIEMY  MECSIy
(opMUpyEMBIH 31ECh TPOTHO3 MOKHO COIOCTAaBUTh C (DAKTOM B paszelie
«OTt4eThl/JIBH>KEHNE IEHEXKHBIX CPECTBY [12].

2. KpaTkuii mporao3 J€HEKHOT0 IMTOTOKA

JIaHHBIN pa3fen uMeeT BUJ, YKa3aHHbIA Ha puc. 2.24.

I'Ipnan: A e Anpene 2015 . ... E|§|E

OCT3TOK Ha H3uano MecAua 5861 668
Mpxog 11 360 507
Pacxog 17 391 537
OCTaTOK Ha KOHEL, MEeCALa -169 362
MpeAentHan BENUMHA oEepapadiTa 18 383 552

Puc. 2.24. Paznen «KpaTkuii Mporao3 A€HEKHOTO MOTOKa

31ech NPUBOASTCA UTOTOBBIE TTOKA3aTEIN MPEABIAYIIETO pa3/ena:

- OCTATOK HA HAYaJI0 Mecsa — PaKTUYECKUI OCTATOK JCHEKHBIX
CpE/ICTB HA HA4YaJI0 MECAIIA;

- IPUXOJ — ITPOTHO3 OOIIIEH CyMMBI MMPUXO0/Ia TEHEKHBIX CPEJICTB B
TEYEHHUE MECSALIA;

- pacxoJ — MPOrHo3 O0IIE CyMMBI pacxoja JIEHEKHBIX CPEJICTB B
TEYECHHUE MECSALIA;

- OCTATOK HA KOHeIl MeCflla — MPOTHO3 OCTaTKa JAEHEXKHBIX
CPEICTB Ha KOHEI] MECAIIA.

- IpeaeibHAasA BeJIMYUHA oBepaApadTa — NPOrHO3 MAaKCUMAaJIbHOU
CyMMBI oBepapadTa, KOTOpbIA MOXET ObITh BblIaH Ilpennpusaruio B
TEKYIIEM MECSILIE.

Pexomenayercs nep:kaTb 3TOT pa3fen IMOCTOSHHO OTKPBITHIM,
NEPEMECTUB €ro HEOOJIbIIOE OKHO, HAIPUMEp, B MPABBIM HUKHUN yro
HKpaHa MOHHMTOpPA, YTOOBI OHO HE TNEPEKPHIBAJIOCH OKHAMHU JPYTHX
pa3denoB. JTO TMO3BOJIMT B IMPOLECCE MPUHATHS YNPABICHYECKUX
PELIEHUN HA TEKYIIUK MECSI CPa3y BUJETh MPOTHO3 OCTATKA JIEHEKHBIX
CpEICTB Ha KOHel Mecsua. [Ipu oTpuuarenbHOM €ro BEIWYMHE U IIPU
YCJIOBUHM, YTO BCE€ MPOTrHO3bI B TOYHOCTH cOynmytcs, Ilpeampusitue
MOJIYYUT 08epopaghm Ha CyMMY HEXBATKU JCHEXKHBIX CPEIICTB IOCTE
Mepexo/ia K CIECAYIOIEMY MECALY.

Ecnu ke yka3aHHBIA OTPUUATEIbHBIM MPOTHO3 MPEBOCXOAUT (110
a0COJIFOTHOM BEJIMYMHE) MPOTHO3 MPENebHONM BEUYUHBI OBepapadrta,
TO ¢ OonblIoi BepoATHOCThIO [lpeanmpusitue Oyner OOBIBICHO
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OaHKpOTOM YK€ B  TEKyIIeM Mecslle, COrJacHO IpaBHiaM,
chopmynupoBaHHbIM B 11. 1.1.8.

B cutryanuu mporHo3WpyeMoll HEXBAaTKHM JEHEKHBIX CPEJIICTB
PEKOMEHIyeTCs MPOJIENIaTh CICIYIONINE TCHCTBHUSA:

- KPUTHYECKH MPOAHATM3UPOBATh OOOCHOBAHHOCTH CJHICJIAHHOTO
IPOTHO3a CIpoca Ha MPOAYKIMI0 IIpeanpusTus B COMOCTaBICHUU C
NPUHSATBIMUA PEIICHUSMH IO €€ Tpojiake. Bo3MOXXHO, 3TOT MPOTrHO3 —
CIIMIIIKOM TEeCCUMHUCTHYCH. Torma ero Hajo pa3yMHO YBEIHMYHUTH, UTO
NpUBEIET K YBEIMYCHHUIO JOXOJHOM 4YacTH IIPOTHO3a JICHEKHOTO
MOTOKa,;

- TIEPECMOTPETh BCE PEIICHHMS, BHI3LIBAIOIINE JCHEKHBIC PACXO/IbI,
B CTOPOHY PKOHOMUHU;

- JIOCPOYHO 3aKpBITh OJWH W3 JEMO3UTOB WM MpOAaTh aKIUU
JIPYTUX OpraHU3aIui, €CIIM TAKOBBIE UMEIOTCS;

- B3SThb KPEIWT WM OCYIISCTBUTh IMHUCCHUIO aKIMH Ha CYMMY,
MOKPBIBAIOIIYIO C 3allacoM MPOTHO3UPYEMYH0 HEXBAaTKy JICHEKHBIX
CPEIICTB.

He wuckmrodeHo, 4To IpHAETCS IMpojeiiaTh HECKOJIbLKO HTEpAIlHi,
YTOOBI HANTH TaKyl0 KOMOWHAIIMIO YIPABICHUYECKUX PEIICHUM, KOTOpas
MO3BOJIUT U30€KaTh oBepapadTa.

[Ipu 3TOM cneayer uMeTh B BUAY, UTO, MO MpaBUiaM UTPbI, MPU
MPOTHO3UPYEMOI HEXBATKE JEHEXKHBIX CPEJICTB MPSIMO 3alpeHIatoTCs
CIeNyIOIINEe BHUILI pacxoaoB (OoybllIe YacTblo, B HMHBECTUIIMOHHO-
¢buHaHcoBoii nearenbHocTH [Ipennpustus):

- IOKYTIKa 000pYy0BaHUs;

- 3aKylnKa Cblpbd B 00bEME, MPEBHIIIAIONIEM MHUHUMAIBHO
HEOOXOAUMBII YPOBEHb;

- IOCPOYHBIN BO3BpAT KPEIUTOB;

- OTKPBITHE JICTIO3UTOB;

- BBITJIATA IUBUACHIOB;

- BBIKYT COOCTBEHHBIX aKIUH;

- IOKYIIKA AKIIMW IPYTUX OpPTaHUA3ALUM.

Kommnbiorep OyAeT mpeaynpexaarb O BO3MOXKHOM IOJYYEHUU
oBepapadra (mo mepexoma K CHEAYIOIIEMY MeECsSIly) MU O €ro
(haKTHUYECKOM TTOTydYeHHH (TTOCIIe TIepexo/ia).

[Tomyuenue oBepapadTa — TPEBOKHBIN CUTHAT, TOBOPSIIUA O TOM,
YTO MO0 MOMYIIeHA TAKTUYECKas OTMOKA MPU TEKYIEeM INIAHUPOBAHUHU
JICHEKHOTO MOTOKa, 1100 (rHaHcoBoe nojioxkeHue [IpennpusTus crano
JECUCTBUTENIBHO TSIXKENBIM B PE3yJbTaTe CTPATErMUYECKUX MPOMAXOB,
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JONYILIEHHBIX paHee. Bo BcAKOM cilydae MOJIb30BaTEN0 HEOOXOIUMO
OPUHATH BCE MEPHI JJIsl UCIIPABJICHUS TMOJIOKEHUS, YTOOBI OJHAXKIbI HE
MOJIYYUTh M€YaIbHOTO COOOIIEHHS O OAHKPOTCTBE.

PEKOMEHIYEMbBIACIIUCOK JIUTEPATYPBI

4.1 Ocnosnas rnumepamypa
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11. OO6mepoccuiickuii kiaaccu(Purarop BHIAOB SKOHOMHUYECKOU
nesitenbHOCTH [Texct] / MHMHHCTEPCTBO SKOHOMHYECKOTO Pa3BUTHS
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