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INJIAHUPYEMBIE PE3YJIBTATBI OBYYEHMUS 110 OOII

PesyabTaTt 00y4yenns

Tpe6oanusa ®I'OC,

KpHUTepHueB H/UIu

Kon
pe3yJbTara (BBIIYCKHHUK J0JI5keH OBITH FOTOB) 3AUHTEPECOBAHHBIX
CTOPOH
Yuueepcanvuvie komnemenyuu
P1 OcymecTBIsITh KOMMYHHKAIIUN B TIPO(ECCHOHATIBHON cpefie U B Tpe6osanmus ®I'OC (OK-
oOmecTBe B IEJIOM, B TOM 9YHCIE Ha HHOCTPAHHOM SI3BIKE, 14; TIK-9; 11)
pa3pabaTbiBaTh JOKYMEHTAIMIO, IIPE3EHTOBATh W 3allUIIaTh
Pe3yIbTAaTHl KOMILICKCHOH SKOHOMHYECKOU JEATEIEHOCTH.
P2 O¢ddexTnBHO paboTaTh MHANBHIAYAIEHO, B KAUECTBE WICHA Tpedosanus ®I'OC (T1IK-
KOMaH/bl, COCTOSIILIEN U3 CIEIIMATUCTOB Pa3INuHbIX 11; OK-1,7,8)
HaIpaBJICHUH 1 KBaTH()UKAIIUH, C TeJIEHUEM OTBETCTBEHHOCH 1
TIOJTHOMOYHH 32 Pe3yNbTaThl paOOTHl H TOTOBHOCTH CIICOBATh
KOPIIOPATHBHOM KYJIETypE OpraHU3aInU
P3 JIeMOHCTpHPOBATh 3HAHUS MPABOBBIX, COLMATIBHBIX, STHYECKUX Tpedosanus ®I'OC (OK-
U KyJIbTYPHBIX aCLIEKTOB XO35UCTBEHHOU AESTENBLHOCTH, 2;3;16; 15)
OCBEJIOMJICHHOCTE B BOIPOCAX OXPaHbI 3I0POBBS U
6€30MaCHOCTH )KM3HEESITETbHOCTH.
P4 CaMOCTOSITEIbHO YUUTHCSI U HEPEPHIBHO MOBHIIIAThH Tpebosanus PI'OC (OK-
KBaJTH(UKAIMIO B TCUCHHUE BCETO MEproia Mpo(ecCHOHAIbLHON 2;9,10,11)
JIeSITETbHOCTH
Kpurepwuii 5 AUOP (2.6),
COTJIACOBAHHBIN €
TpebOBaHUAMU
MeXTyHapOIHBIX
crangaptoB EUR-ACE u
FEANI
P5 AKTHBHO TI0JIb30BaThCs OCHOBHBIMH METOIaMH, CIIOCOO0AMHU U Tpebosanus ®I'OC (OK
CpelcTBaMy MOMy4YeHUs], XpaHeHUs, iepepaboTky HHPOpMaITuH, -13; TIK-1,3,510)
HaBBIKaMU pabOTHI C KOMIIBIOTEPOM KaK CPEACTBOM YIIPABIICHUS
nHpOopManuei, pabotats ¢ HHGOpMaIen B rI00aIbHBIX
KOMITBIOTEPHBIX CETAX
IIpodeccronabHbIE KOMITETEHITUN
P6 IIpumeHATh 3HaHUS MAaTeMaTU4YECKUX JUCLUIUIMH, CTAaTUCTHUKH, Tpe6osanus ®I'OC (TIK-

OyXTanTepCcKoro ydeTa W aHaiW3a JJis1 TOJATOTOBKH HMCXOIHBIX

1, TIK-2; TIK-3;4;5




Kox

pe3yJbTaTa

Pe3yabTaT 00yueHus

(BBIIYCKHUK J0JI7KeH OBITh TOTOB)

Tpe6opanusa ®I'OC,
KpUTepueB H/HJIH
3aHHTePecOBAHHBIX

CTOPOH

JaHHBIX W TPOBCACHUSA paCU€TOB SKOHOMUYCCKUX U COLIUAJIBHO-

IIK-7; OK-5; OK-4;

9KOHOMHUYECKHX MOKa3aTeNe, XapaKTepU3yIOLUX AesTeIbHOCTh OK11,13)
XO3SIMCTBYIOIUX CYOBEKTOB Ha OCHOBE THIIOBBIX METOIHK C
Y4ETOM JCUCTBYIONIEH HOPMAaTUBHO-TIPABOBOI 0a3bl;
P7 NPUHAMATH YIaCTHE B BEIPAOOTKE U peal3aiy A1 Tpebosanuss GPI'OC
KOHKPETHOTO MPEANPHUATHS PAIIMOHATBHON CUCTEMBI
[IK-5; I1IK-7; OK-5,8
OpraHM3aliy y4eTa U OTYETHOCTH Ha OCHOBE BhIOOpa
3G GEKTUBHOM YUETHOHN MOJUTHKH, Oa3upyromieiics Ha
COOJTIOIEHHUN JISHCTBYIOIIETr0 3aKOHOIaTeIbCTBA, TPEOOBAHHI
MEXIYHApOJHBIX CTAHAAPTOB M MPUHIIAIAX YKPETUICHUS
HSKOHOMMKH X03HCTBYIOLIETO CyOBEKTa;

P8 [TpumeHsTh IIy00KHe 3HaHUSI OCHOB ()yHKIIMOHHPOBAHHMS Tpebdosanus PI'OC OK-
HKOHOMHUYECKOM CUCTEMBI Ha Pa3HBIX YPOBHSAX, HCTOPUU 3,4, 11K-4,6,8,14,15);
HKOHOMMKH U 3KOHOMUYECKOH HayKH MAJIs aHAJIM3a COLUANIbHO-
3HAYMMBIX TIpo0IeM H MPOIECCOB, MPOUCXOIAIINX B 00IIECTBE,

U MIPOTHO3UPOBATh BO3MOXKHOE X Pa3BUTHE B OYIyIIeM

P9 Ctpouth CTaHAapPTHBIE TEOPETHUECKHE U SKOHOMETPHUIECKHE Tpebosanus ®I'OC TIK-
MOJIETTH UCCIIETYEMBIX TPOIIECCOB, SIBIEHUHN U 0OBEKTOB, 6; I1K-5; TIK-7;
OTHOCSIIIMXCS K 067acT nMpodecCuoOHANLHOM 1eATENbHOCTH,

IIK-13;; TIK-8;
MPOTHO3UPOBATh, AHATU3UPOBATh U HHTEPIPETUPOBATH
MOJYYCHHBIC PE3YIIbTATHI C IENbI0 NPUHATHA 3())EeKTUBHBIX
pELICHUH.

P10 Ha ocHoBe ananuTudeckoir 00paboTKu yueTHOH, Tpebosanus ®I'OC I1K-
CTaTUCTUYECKON M OTYETHOH MHPOPMALIUU TOTOBUTH 4; IIK-5 TIK-7;8
MHPOPMALMOHHBIE 0030pHI, aHATUTUIECKHE OTYETHI, B

. . IIK-10; TTIK-13; TIK-5
COOTBETCTBHH C TIOCTABJICHHOM 3a/1aueil, JaBaTh OLIEHKY U
HMHTEPIPETALNIO TOTYICHHBIX PE3yIbTaTOB U 00OCHOBEIBATH OK-1:2;3; OK-6; OK-13
YIpaBJIeHYECKHE PEIICHUS.

P11 Buenpsates coBpeMeHHBIE METONBI OyXTaJTepcKoro ydera, Tpe6osanus ®I'OC T1K-
aHaNMM3a W ayauTa Ha OCHOBE 3HaHWS HWH(POPMAIMOHHBIX 10;12 OK-12

TEXHOJIOTHH, MEXTyHAPOIHBIX CTAHAAPTOB ydeTa U (pUHAHCOBOM

OTYCTHOCTHU




Kon

pe3yJbTaTa

Pe3yabTaT 00yueHus

(BBIIYCKHUK J0JI7KeH OBITh TOTOB)

Tpe6opanusa ®I'OC,
KpUTepueB H/HJIH
3aHHTePecOBAHHBIX

CTOPOH

P12

OCYILIECTBIISITH NPEIOIaBaHNEe SKOHOMUYECKUX JTUCIUILINH B
00111e00pa30BaTENbHBIX YUPEXKICHUAX, 00pa30BaTEIIbHBIX
YUPEXKICHUSIX HAYATBHOTO IPO(ECCHOHATIBHOTO, CPETHETO
po¢eCCHOHANTBHOTO, BBICIIETO MPOPECCHOHATIBHOTO U

JOIIOJTHUTCIIBHOT'O HpO(l)eCCI/IOHaJ'ILHOFO 06pa30BaHI/IH.

Tpebosanus GPI'OC T1K-
14; TIK-15;0K-2;

P13

IIpuHuMath ydyactue B pa3paboTKe MPOECKTHBIX PEIICHUI B
o0acTi npo)eCCUOHATBPHON U MHHOBAIIMOHHOW JCITEIBHOCTH
NpEeANpUATHI U OpraHu3alnii, IOATOTOBKE MPEI0OKEHUN U
MEPOTIPUSITHH 110 peaTn3alliy Pa3padOTaHHBIX MPOCKTOB U
MIPOrpaMM € YYETOM KPUTEPUEB COLUATIBHO-3KOHOMHYECKON
3((HeKTUBHOCTH, PUCKOB M BO3MOXKHBIX COLHAIBHO-

YKOHOMHUYECKHX ITOCIICICTBUI

Tpebosanms ®I'OC

(TIIK-3,4,7; 11;12;130K-
17,8)

P14

HpOBO}lI/ITL TCOPCTUYCCKUE U MTPUKIIATHBIC UCCIIEAOBAaHS B
00J1aCTH COBPEMEHHBIX TOCTHXKEHHUI 3KOHOMUYECKOM HayKH B
Poccun n 3a pyOexoM, OpHEHTHPOBAaHHBIE HA JTOCTIKCHNE
MPaKTUYECKOT0 PE3yabTaTa B yCIOBHAX HHHOBALIMOHHOW MOJENN

POCCUICKON SKOHOMUKU

Tpe6osanus PI'OC ITK-
4,9

P15

OpPTraHU30BBIBATH ONEPALMOHHYIO (IIPOU3BOJCTBEHHYIO) 1
KOMMEPUYECKYIO IeSTeIbHOCTh MPEANIPHUSATHS, OCYIIECTBIAT
KOMIUIEKCHBIH aHaIn3 ero UHaHCOBO-X03HCTBEHHOM
JeSTEIbHOCTH UCIIOJIB30BaTh MIOJyYEHHbIE PE3YIbTAThI 1T
obecrieueHuns IPUHATHS ONTUMAJILHBIX YIIPaBICHIECKUX

pELICHU U MOBBIEHUS 3 PEKTUBHOCTH.

Tpebosanuss ®I'OC
(OK-7,8,12,13;

IIK-1,2,3,4,5,6,
7,10, 11, 13)

* Vkazansl kozpl komnereHmii o ®I'OC BIIO (mampasnenune 1080100 SKOHOMUKA (KBAJIMOUKALIMA
(CTEIIEHD) "BAKAJIABP"), yrBepxnennomy IIprukaszom MuHoOpazoBanus u Hayku P® ot 21 nexabps 2009 r. N
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PE®EPAT

Brinmycknas kBanudukanuonHas padora 97 crpanuil, 6 pucyHkos, 9 tabmuil,
65 ucTouHUKOB, | IpHUITOKECHHE.

KiroueBrle  ciioBa: I[TPEAITPUHUMATEJIBCTBO, HWHBECTUIINNA,
MHBECTULIMOHHBIN I[TPOLIECC, MHHOBAIIMU,
KOHKYPEHTOCIIOCOBHOCTB, CTPATEI' M.

O6wexkTom uccienoanus sBiasiercs OO0 dupma «Kpenéx - meranby ropoja
Towmcka.

[enbto paboTHI SIBIASIETCA M3Y4YEHUE MPEANPUHUMATEIBCKON JEATCIBHOCTH U
BBIPA0OTKA CTPATETHUCCKUX PEIISHUM 11O BBIXOAY U3 KPU3UCHOTO COCTOSHUS.

B mporiecce uccienoBanusi mpoBOAUIOCH PACCMOTPEHHE TAKUX BOMPOCOB, KaK:
pacCMOTPETh TEOPETUUYECKHE BOIPOCHI, CBS3aHHBICE C MPEANPUHUMATEIHCKOU
JEATEIIBHOCThI0O U C (hOPMHUPOBAHUEM HHBECTUIIMOHHON CTpaTeruy MPEANPUITHUS;
OIICHUTh COBPEMEHHOE (PMHAHCOBOE COCTOSIHUE MPEANPHUSTHS; PACCMOTPETh KaKue
OBIBAIOT IMOCT KPU3HUCHBIC CTPATETHHU.

B pesynbpTare ucciaeqoBaHUsl aKTyallbHOCTh JAHHOW pabOThI 3aKIIOYAeTCs B
TOM, 4YTO TPEANPUHUMATEILCKUE (QHUPMBI MOTYT OCYIIECTBIISITh HWHBECTHUIIUH B
pa3MUuHbIX (GopMax, TaK Kak CYIIECTBYET JOCTaTOYHOE MHOroo0Opaswe OOBEKTOB
WHBECTUIIMU, TAaK >X€ MOTYT CO3/laBaTh OCHOBY HWHBECTUIIMOHHOW JEATECIIbHOCTH
MpeANPUHUMATENIBCTBA. B COBpEMEHHBIX YCIOBUSIX XO3SHWCTBOBAaHUS AaHHas dopma
WHBECTUPOBAHUS JUIsI MHOTUX (UPM SBISCTCS €IWHCTBCHHBIM HATPaBJICHUEM
WHBECTHUIIMOHHOM JIEATEIBHOCTH.

OcHoBHEIE KOHCTPYKTHBHBIE, TEXHOJOTHYECKHE n TEXHUKO-
AKCIUTyaTallMOHHBIE XapaKTepUCTUKU: BbIyckHas KBanuduKalMoHHas paboTa
COCTOUT U3 2-X yYacTtei: B TMEpBOM OTpPaKEHbl TEOPETUYECKUE OCHOBBI
IpEANPUHUMATEIICTBA B MHBECTHUITMOHHOM TIPOIIECC; BO BTOPON — MHBECTUIIMOHHBIS

ctpareruu ¢pupmel Ha puMepe OO0 Pupma «Kpenex - neranby.
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BBenenue

[Ipeanpunumarens ABISETCS HEHTPATbHON (GUTYPOIl pPHIHOYHON YKOHOMUKH,
MOCKOJIbKY OHA HalleJleHa Ha codeTaHue Bcex (haKTOpOB IMPOU3BOJCTBA B €IUHBIN
npouecc. Y npeanpuHUMaresss PoKAAeTCsl Ues, KOTopas CTaHOBUTCS IMPOEKTOM H
MPOU3BOJICTBOM. [IpennpuHrUMaTens UILIET CPEeNCTBa ISl CBOETO MPOEKTA, 3Hasl, YTO
CpeIcTBa Bcerga sBIAIOTCA BechbMa jaeuuuTHeIM — ToBapoMm. B kaudecte
NPEANPUHUMATENSE MOTYT CIYXUTh WHIUBUAYAIbHBIM CYOBEKT, KOJUIEKTUBHOE
COCTOSIHUE, TOCYIAPCTBO.

PaboTy mpeanpuHUMaTENs JOMyCKaeTCsl pacCMaTpuBaTh KAK  MHHHMYM C 2-
yX CTOPOH: MEPCOHAILHON (MHAUBUAYATBLHOMN) U COIUATTLHOM.

C nepcOHAIBHOW MO3WLHHA — 3TO CTPEMIIEHUE IOIYYUTh MaKCUMAaJbHBIE
JIOXOJbI 32 CUET peallu3alliu MPOJIyKTa COTJIACHO BHICOKUM pPAacClIeHKaM, obecrieunBast
MUHHUMAJIbHBIE PACXO/IbI.

C couuanbHOU MO3ULIMK — TPEANPUHUMATENb, HCCIEAys] MOTPEOHOCTH
oOIIIECTBa, CTapaeTcsi WX MPENETbHO YJIOBIETBOPUTH, (POPMHUPYsS] HOBBIE pabouue
30HBI, TIOBBIIIAS PE3YJbTaTUBHOCTb W3TOTOBJICHUS TIOCPEACTBOM  BBEJCHUS
HOBIILIECTBA, T.€. OCYIIECTBIISICT OOIIECTBEHHYIO (DYHKITUIO.

Ho npeanpuauMarens KpoMe TOrO BBIIIAYUBAET HAJIOTH, BHOCUT B3HOCHI B
pasHble (HOHIBI, MOAAEPKUBAET MECTHBIE OPraHU3alMi, CIOCOOCTBYET YBEIMYEHUIO
OIO/HKETHBIX JIOXOJIOB Ha PA3IMYHBIX YPOBHSIX.

OO6menpuHaToi ¢GopMON NpeACTaBICHUS NPEANPUHUMATEIBCKUX HIEH B
M0JIb3y MHBECTUIIMOHHOTO mpoekTa (OuzHeca). OJHON M3 OCHOBHBIX HaIlpaBJICHUM
NEeATeTLHOCTH OW3Heca SIBISICTCS WHBECTHIIMOHHAS JCSTENbHOCTh. DUHAHCOBBIE
pecypchl MPEANPUATUST UCTIOJIB3YIOTCS 711 (PMHAHCUPOBAHUS TEKYIIMX PacXoJiOB U
VHBECTULIUH.

NuBectunmu 00ecreuynBaOT JAMHAMUYHOE pa3BUTHE KOMIAHUU W JIAIOT
BO3MOYKHOCTh peIlaTh TaKUE 3a/1a4u, KaK:

1. YBenuueHnue cOOCTBEHHOU MPEANMPUHUMATEIHCKOW JESITEIBHOCTH 32 CUET

HaKOIIJICHUA (i)I/IHaHCOBBIX 1 MaTCpHAJIbHBIX PECYPCOB.



2. IlpuoOpeTreHne HOBBIX KOMITAHU.

3. Nzyuenue paboTHI BCIEICTBUE OCBOEHUS HOBBIX 0OnacTeil On3Heca.

[Ipeanpunumarenbckue (GUPMBI MOTYT pEalu30BbIBATH WHBECTUIIMU B
pasnu4HBIX (GopMax, TaK KaK CYIIECTBYET IOCTAaTOYHOE MHOTrooOpasue O0OBEKTOB
WHBECTHULIUU.

NHBecTHIIMM MOKHO KJIacCU(PUIMPOBaTh B COOTBETCTBUU C PA3THUHBIMU
xapaktepucTukaMu. OCHOBHBIM TOKa3aTelieM SBISETCS OOBEKT KiIacCH(PHUKAIIH
JIEHEKHBIX MHBECTUIIMNA, HA OCHOBE KOTOPBIX BBIIETSIOT peaibHble U (PMHAHCOBBIC
BJIO’KECHHS.

OCHOBY HMHBECTUIMOHHOW JEATEIBHOCTH MPEANPUHUMATENIbCTBA SBISETCA
HACTOSIIIIEE MHBECTHUPOBAHME. B COBPEMEHHBIX YCIOBHUAX XO3AWCTBOBAHMS JlaHHAs
MOJIeJIb MHBECTHPOBAHUS JUIsI MHOTMX KOMIIAHMM MPEACTAaBISETCS €IMHCTBEHHBIM
HaIPaBJICHUEM MHBECTULIMOHHOMN JNEATEIbHOCTH.

O6bexTom uccnenosanus spisgercss OO0 dupma «Kpenéx - geranb» ropoaa
Tomcka.

Llenpto nmaHHOM pabOTHI SABISETCS HW3YYEHUE TMPEANPUHUMATEIHCKOU
NEeSATEIbHOCTH U BBIPAOOTKA CTPATETMYECKUX PELIEHUN MO BBIXOAY M3 KPU3UCHOIO
coctostHusl. COrJIacHO TaHHOM L€ HEOOXO0IMMO pElIeHHE CIeYIOIIMX 3aa4:

1) paccMOTpeThb  TEOPETHYECKHME  BONPOCHI,  CBSI3aHHBIE  C
peANPUHUMATETBCKON JESTENbHOCTHIO U C (dbopMHUpOBaHUEM
WHBECTULIMOHHOM CTpaTEruu MPEeANPUSITHUS;

2)  OIICHUTH COBPEMEHHOE (PMHAHCOBOE COCTOSIHUE KOMITAHUH;

3) paccMOTpeTh Kakhe OBIBAIOT IMOCT KPU3UCHBIC CTPATCTHH.
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1 Teoperuyeckue  OCHOBbBI  MpPeANPUHMMATE]IbBCTBA B
HUHBECTUIIHMOHHOM IIpoliecce

1.1 IpeanpuHuUMAaTeJbCKasi AesATeNbHOCTh. [loHsiTHE, LEaU U
3a1a4M NpeJnpUuHUMAaTEIbCTBA

PbiHOYHBIE OTHOIIEHUS TPHBOIAT K BO3HUKHOBEHHIO €CTECTBEHHOTO
XKelnaHus y OOJIBLIOT0 KOJWYECTBA JIOACH HMETh CBOM COOCTBEHHBIH OW3HEC, C
MIOMOIIIBI0 KOTOPOTO OHHM OBl JOOWINCH COOCTBEHHOCTH. B KOHEYHOM uTOTrE 3TO
PUBOJUT K 0COOOMY BHLY IESATSILHOCTH — PEANPUHUMATENBCTBY [1].

[IpeanpuHUMATENbCTBO SBIAECTCS OAHOW M3 Haubosiee NEUCTBYIOMUX (HOpM
HIKOHOMUYECKOU nesTenbHOCTU. [loBenenue nmonel ycunuBaeTcs TOrAa, KOrja OHU
PUCKYIOT 4eM-Ti00 (COOCTBEHHOCTBIO, TAJCHHEM HW3BECTHOCTH, JICHBraMH,
noJjio’)keHueM M T1.7.). [lpennpuHumMareny B cBoeM Jelie He BCErja 3HaIoT, MpOoJaayT
J1 OHU BECh TOBAP U HACKOJBKO 3TO BHIr0AHO. OHU UIYT Ha CBOM CTpax M PUCK: Beb
moI00HbIE TOBapbl W YCIYTH MOCTYNAIOT HAa PHIHOK M OT IPYTHX MPOU3BOAMUTENCH.
JanHoe (opmupyeT 0OCTOSTENBCTBO Ul BO3HUKHOBEHHS TaKOW N€ATEIbHOCTH,
KOTOpasi BBIpaXaeTcs B TOCTOSIHHOM TIOMCKE YCOBEPIICHCTBOBAHHS CBOETO
MOJIO’KEHUSI B COIMOCTABICHUU C WMEIOLIUMCS, BCEr/a 3acTaBiseT MpearnprUHIMATh
4TO-JIMOO SISl TOTO, YTOOBI MPEYCIIEBATh U COBEPIICHCTBOBATHCS.

PaccMoTpenHbIe XapaKkTEpPUCTUKH MPEIOCTABISIOT BOZMOKHOCTh BBIJICIUTh B
MPEANPUHUMATEITECTBE IIABHBIC OTIIMYUTEIbHBIC TPU3HAKH.

Bo-miepBBIX - 3TO €aMOCTOATEIBHOCTh M DKOHOMHYECKAs HE3aBHUCHMOCTh
nesTenbHOCTH.  lIpennpuHuUMaTen b CaMOCTOSTENBHO TPUHHUMAET PpEIICHHs 10
OpraHM3aliKk CBOETO JeNia B JIF0OOH IKOHOMHUYECKOW 001acTH (€CTeCTBEHHO, KPOME
3aIpeIIeHHON 3aKOHOaTEIIbCTBOM).

Bo-BTOphIX, mI00asi AEATENbHOCTh NPEANPUHHUMATENS] COIMPOBOXKIAETCS
PUCKOM U HEOIpPEENIEHHOCThIO IMpeyCleBaHusl HayaToro neja. BeienctBue 3TOro
Takasg paboTa TPEIBIBISICT CTPOTHE TPeOOBaHMS K WHAMBHUIYyAJTbHBIM KadecTBam
YeJIOBEKa,  3aHMMAIOIIErocs OpEeINPUHUMATEIBCTBOM.  3J€Ch  3HAYMMBbI

KOMIICTCHTHOCTDb Y I'PaMOTHOCTD, 3HAHHA 1 YMCHUA, a TaKKC XapaKTCp.
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B-Tpetbux, rnaBHOW XapakTEpHON OCOOEHHOCTBIO MPEANPUHUMATEIHCKON
NEATEeIIbHOCTH SIBJIIETCSI OCHOBa B HOBHM3HE (MHHOBAIMU). OJTO TBOpUYECKas,
mouckoBas paboTa AKTHBHBIX JIOfell, KoTopele cormacHo M. Illymmerepy
pedOpMHUPYIOT U PEBONIOIMOHU3UPYIOT HM3TOTOBJICHUE W TPOYUE O0JacTH CBOEH
JesTeNbHOCTH [2].

NHHOBalIMOHHBIN BUJ NpeapUHUMATEIHCTBA UMEET BOBMOKHOCTh U 00s13aH
MPOSIBISITRCS. B aOCOJNIFOTHO  BCEX  OOJAcTAX  JEATEIBHOCTH, TaK Kak B
MPOTUBOIIOJIOXKHOM ClIy4yae JaHHYI0 pabOTy COIVIACHO BCEM KPUTEPUSIM TPYIHO
OTHECTH JACHUCTBUTEJIBHO K MPEANPUHUMATEICTRY.

NMeHHO TBOpYECKUW, HOBATOPCKUM XapaKTep MOUCKOBOrO OW3HEca, €ro
HalIEJICHHOCTh HAa JOCTHKEHUE HOBBIX PE3YyJbTAaTOB OTIWMYAIOT 3TOT THI
SKOHOMMYECKOTO MOBEACHUS OT PEHPOIYKTUBHBIX (OOBIYHBIX, CTAaHAAPTHBIX) BUIOB
9KOHOMHYECKOM JesITeIbHOCTH [3].

Takum oOpazoM, HaydyHOE TOHUMaHUE MPEANPUHUMATEIHCTBA HHUKAK HE
CBOJUTCA K €AWHCTBEHHOW (YHKIIMU — MOJy4eHUE BHITOJBI. JlaHHOE MOHUMaHHE
OY€Hb MHOTO0OPA3HO U ABJISETCSI MHOTO(QYHKIIMOHATBHBIM SIBJICHUEM.

OuyeBHIHO, YTO OCHOBHBIC YEpPThl MPEANPUHUMATEILCTBA, KaK OTMEUEHO
BBIIIE, KOTOphbIE OyayT oOTOOpaxkaThbCsi B €ro omnpeneineHuu. B sToil  cBs3W,
pPacCMOTPUM OMpEESICHUE MPEANPUHUMATENBCTBA, JAHHOE B I'paXkJaHCKOM KOJEKCe
P®, xoTopblii yCTaHABIUBAET IPaKIAHCKUE TIpaBa U CBOOO/IbI, PErYJIUPYET OOIICHUE
MEK]y JINI[aMH, OCYIIECTBIISIOINMHI IPEANPUHUMATEIBCKYIO AEATEIbHOCTD.

B cratee 2 I'paxmanckoro koaekca Poccuiickoirt dexnepanuu onpeaeneHo,
4TO  «IPEANPUHUMATEIILCKOM  JEATENIbHOCThIO  SBJISIETCS  CaMOCTOATENIbHas,
OCYILECTBIIsIEMasi HA CBOM PUCK JIEATENbHOCTh, HAMPABICHHAs HA CHCTEMATUYECKOE
MOJTy4YeHHUE MPUOBLIN OT MOJB30BAHUS UMYIIIECTBOM, ITPOJIaXKU TOBAPOB, BBHITTOTHEHUS
paboT WM OKa3aHWsl YCIAYr JUIAMHU, 3apEeTUCTPUPOBAHHBIMH B JTOM KauyeCTBE B
YCTaHOBJICHHOM 3aKOHOM Mopsiake» [4].

B omnpenenenuu mnpeanpuHUMATENBCTBA, KOTOpoe JaHO B ['paxmaHckom
konekce Poccuiickoint @enepanuu, NPUCYTCTBYIOT JBA XapaKTEPHBIX ITPU3HAKA 3TOU

ACATCIBHOCTH: CaMOCTOATCIIPHOCTD U OITIACHOCTH, TEM HC MCHEC, HUKAK HC HAIITMCAaHO
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O TPETheM XapaKTepHOM IMpHU3HAKE, 00 HWHHOBAIMSAX. TakuMm o00pa3oM, MOXKHO
CKa3aTh, YTO ONPEAEJIEHUE, KOTOpoe AaHO B ['paxmanckoMm koaekce Poccuiickon
denepanuu, HE B IOJHOM MeEpEe XapaKTEepU3yeT CYThb NPEANPHUHUMATEIbCKOM
JneAaTellbHOCTH. B CBSI3W ¢ 3TUM mOpeajiaraeTcs CIEIyIollee  OIpeeeHue
MPEANPUHUMATEIIBCTBA.

[IpennpuHUMAaTENbCTBO - CaMOCTOSITENIbHAS, TBOPYECKAs JESITEIbHOCTD,
HalpaBJICHHasT Ha IOMCK M BHEJIPEHUWE WHHOBAIMWA [JIi CO3/IaHHSl HOBBIX H
COBEPILICHCTBOBAHMS  CYIIECTBYIOIIMX  NPOAYKTOB  (YCIyr)  TPEeANpUATHH,
OpraHu3alliid, OCYIIECTBISIEMbIE HAa CBOM CTpaX M PHUCK C LEJIbI0 MOJIYYEHUS
npuObLH [5].

Kaxercss, dYro »TO0 ompeaecneHue HaumOojiee IMOAPOOHO  OMpeesseT
NPEANPUHUMATEIIBCKYIO JIESITEIBHOCTh, TaK KaK COACPKUT BCE TPU XapaKTEPHBIX
MIpU3HAKa JIEATEIbHOCTH.

[IpennpuHuMaTenb MMEET BO3MOXKHOCTb 3aHUMAThCA pa3HbIMU BHIAMHU
NEATEIIbHOCTH, €CJIM OHHM HE 3alpelleHbl 3aKOHOIaTEIbCTBOM, B TOM YHUCJIE OBITOBBIX,
MPOMBIILICHHBIX, KOMMEPYECKUX u 3aKyIOYHBIX, MHHOBAIlMOHHBIX,
KOHCYJIbTAlIMOHHBIX, KOMMEPYECKUX MOCPEAHUYECTB, a TAKKe OIMepalyuu ¢ [IEHHIMU
OyMaramu u ApyTHe.

Bce Buzbl nesiTenbHOCTH, KOTOPBIE OBLITN BBISIBIICHBI, MOT'YT OBITh BBITTOTHEHBI
OJIHUM JIUIIOM WJIM TPYyMIon (mapTHEpaMu) C MCHOJIb30BAaHUEM HAEMHOIO TPpya WU
0e3 cTaTyca IOpUIUIECKOTO JIUIA Wi 03 Hero.

CyOBeKThl NpePUHUMATENBCTBA BKIIOUAIOT B CE04:

* rpaxxsane Poccuu u Ipyrux rocyapcTB, HE OTpaHUYCHHbBIC B COOTBETCTBUU
C 3aKOHOM B CBOCH HESITECIbHOCTH;

* THOCTPaHHBIC TpaXKJIaHe U Jinila 6€3 rpakJIaHCTBA B IIPejieiax MOJTHOMOYHM,
YCTAaHOBJICHHBIX 3aKOHOM;

* 00BeTMHEHUS TPAXKIaH (TApTHEPOB).

Craryc npeanpuHuMaTessi MpuoOpeTaeTcs JUIb TOTAA, KOT/a MpeanpusiTue
MPOMIET  TOCYHApCTBEHHYKO  perucrtpaumtro. B Tex  cioywasx,  Koraa

ONpCANPpUHUMATCEIIbCKAsA ACATCIbHOCTb BCACTCA oe3 IIPUMCHCHUS HACMHOI'0 TpyJa,
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OHA pETUCTPUPYETCS KaK WHAWBHUIyalbHas TPYyIOBas JCSITEIBHOCTb, & C
NpUBJICUCHUEM HAEMHOTO TPYJa - Kak mpeanpustue [6].

Takum O6p&30M, NpCAIPUHUMATCIIBCKAA ACATCIIBHOCThL OCYIICCTBILICTCA B

IByX (hopmax:

e caMuM BIIQJICTIBLIEM CpPEJACTBAa IPOM3BOJICTBA IOJ  CBOIO
HMYIIECTBEHHYIO OTBETCTBEHHOCTH (MHIUBHUIYaTIBHAS TpyJ10Bast
JIeSITEILHOCTD);

®  PYKOBOJUTEIEM KOMIaHUU oT UMEHU BIIAJICTIbIIA.

CoOCTBEHHOCTBIO, KOTOPOW MOKHO PaCHOPSIUTHCS, HEOOXOIUMO 3aKIIIOUCHUE
JIOTOBOpa, B KOTOPOM OIMCaHbl BCE B3aMMHBIE 00s3aTE€NbCTBA CTOPOH. ITO
COTJIallIEHWE JIOJDKHO YyKa3aTh OrpaHWYEHUs] TMpaB Ha  [OJIb30BaHUE
MMYIIECTBOM U OCYIIECTBIISATH ONPEAEICHHBIEC BUABI IESITEIbHOCTH, YCIOBUS U
nopsiAoK (PMHAHCOBBIX OTHOIICHWH M MAaCCHUBOB, MPUYUHBI U OOCTOSITEILCTBA
npekpainienus. [IpennpuHumaTens (PyKOBOJAUTENb) UMEET MPABO:

® [IpUBJICKAaTh HAa JOTOBOPHOM OCHOBE, a TakKXe HCIOIb30BaTh
CPEICTBA, HMHTEUICKTyaJIbHYI0 COOCTBEHHOCTb, WMYIIECTBO M OTJEIbHBIC
MMYIIECTBEHHBIE MIPaBa IPAXK/IAH U FOPUANIECKUX JIUILL;

e cdopmMupoBaTh  CBOK  COOCTBEHHYIO  IPOU3BOJCTBEHHYIO
nporpaMMmy, BbIOMpaTh MOCTABIIMKOB M TMOKyMaTelel cBOed MNpPOAYKIUU,
YCTaHABJIMBATh LIEHBI HA HETO B MpeIeliax, ONpPeIeICHHbIX 3aKOHOAATEIHCTBOM
Poccutickon @enepanuu 1 10roBOpamMu;

®  OCYHICCTBIISATh BHEITHEIKOHOMHYECKYIO JIEATCIIbHOCTD;

e oOecreunBaTh aIMHUHUCTPATUBHOU 51 pEryIUPYIOLIEH
JeSATEeTLHOCTHIO B 00JIACTH yNPaBIEHUS OU3HECOM;

® HaHUMaTh U YBOJBHITH PAOOTHHUKOB OT HMMEHM COOCTBEHHHKA
pEATPUSATHS.

JI71s1 BceX MyHKTOB NPEeANPUHUMATENb T0KEH OPTaHU30BaTh AEATEIbHOCTh B
COOTBETCTBUM C 3aKOHOAATENbCTBOM Poccuiickon @enepauuu ©W  3aKIHOYUATH

KOHTPAKTbI M HECTH OTBCTCTBCHHOCTH IIO 3aKOHY 3a HCHAIJICKAIICC HCIIOJIHCHHC
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3aKJIFOUEHHBIX KOHTPAKTOB, HapyIllI€HHWE MpPaB COOCTBEHHOCTH APYTUX CYOBEKTOB,
3arpsi3HEHHE OKpYXarolen Cpensl, HapylIECHHE AHTUMOHOIIOJIBHOTO
3aKOHOJIATEIbCTBA, OTKa3 COOJI0JaTh Oe30MacHble YCIOBUSA TpyHa, pealu3aluu
NOTPEOUTENBCKUX TOBAPOB, BPEAHBIX IS 310POBbSI.

[IpeanpuHUMAaTENbCTBO HMMEET CBOIO (OpMyIily, KOTOpas OYeHb IpOCTa:
MOJIy4YeHHE MAKCHUMaJIbHOW MpUOBUIA NMPU MHUHUMAIBHOM pHUCKEe. TeM He MeHee,
OCYLIECTBUTh  pEAIM3alMI0 MOXHO B  YCJIOBHSX  BBICOYAHIIEr0  ypOBHSA
HEONPEJECICHHOCTH B YyCHEIIHOM jeiie. JlaHHas HesICHOCTb, C OJHOM CTOPOHBI,
pPBIHOYHBIE OTHOIIEHWS (OyIyT JHM TPUCBOEHBI MPEIJIOKEHUS Ha PBIHKE
NpeANpuHUMATENs), & C JAPYyrod - JWHAMHYHOCTh W3MEHEHHUS CIpoca W
npemioxkenus. B wTore, TiaBHBIMU OCOOCHHOCTSIMU  MPEANPUHUMATENbCTBA
ABJIAIOTCSL yTP03a, aKTUBHOCTb, MOABUKHOCTh MPEANPUHUMATENBCKUX ACUCTBUI (HE
OI037aTh, CBOEBPEMEHHO MOMMaTh MeHsouecs: norpedHocTH). [lpeanprunumarens,
KaK FOBOPST, HE CUJNUT HAa MECTE, OH MOCTOSHHO Pa3bICKMBAET «HOBOE». 1A TOro
YTOOBI BBIIEPKATh KOHKYPEHTHYIO OOpbrOy, pYKOBOAUTEIb HENPEPHIBHO
YCOBEPIIEHCTBYET TEXHOJOTHIO MPOM3BOJCTBA, M3MEHSET CTOMMOCTH IPOJYKTa, a
TaK)K€ €ro KaueCcTBO B COOTBETCTBUU C MPEOOPA30BAHUSIMH.

Opanny3ckuii 3koHoMucT XK. b. Ceit eme B 1800 romy, roBopui, 4TO
OpeanpUHUMATEIb TEpPEeMEIIaeT SKOHOMUYECKHUE pecypchl M3 00JIAaCTH HU3KOU
MPOU3BOJIUTEIBHOCTY W HU3BKUX  JIOXOJ0B B  00jacTh 0ojiee  BBICOKOM
TPOM3BOIUTEIILHOCTH U TPUOBLIBHOCTH [7].

BmecTe ¢ TeM mnpeanpuHUMATEIbCTBO, KaK M JIFOOOW BUJ JEATEIBHOCTH,
JOJDKEH HWMETh TEOPETHYECKHE OCHOBBI, OOBSICHSAIOIIME €ro cyuHocTb. Ecnu
OTTAIKUBAThCA OT TMEJIU TNPEANPUHUMATEIBCKON NEeATebHOCTH, a HWMEHHO
MOCTOSIHHOTO TIOMCKA HOBOTO, TO OYEBHUJIHO, YTO OH HE MOKET I0JararbCs TOJIbKO Ha
KJIACCMUYECKYI0 SKOHOMHUYECKYI0 TEOpHUI0, KOTOpas IMpeayCcMaTpUBAET CIOCOOBI
ONTUMU3ALUUA TOTO, YTO YK€ CYILECTBYET, T.€. OH COCpPEIOTOYEH Ha mpoliemax
U3BJICUCHUS HAWOONBIIYI0 BBITOAY W3 HMMEIOIIUXCS PECYPCOB U JOCTUXKEHUS

pPaBHOBCCHA.
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B cBs3u ¢ aTuM, ¢ TOukH 3peHus amepukaHckoro yueHoro I1. @. Ipykepa o
TOM, 4YTO TEOpeTHYecKass OCHOBa OW3Heca SBISIETCA JKOHOMUYECKOW TeopHei
JUHAMHYECKOIo HepaBHOBecus [8].

OcHoBarens 3Toi Teopun Obu1 Lllymnerep, KoTopsiit B cBoei kuure « Teopus
SKOHOMHYECKOro pa3Butus» (1912) oTkazancs oT KiIacCMYECKOW 3KOHOMHYECKOU
TEOpUM U YTBEPXKIaJ, YTO «HOPMOID» 3I0POBOM SKOHOMHUKHM HE PABHOBECUE WITU
ONTUMHU3ALINA, JUHAMHYECKUN  AucOamaHc, dYTO OOYCIIOBJICHO HOBATOPOM,
MpEeANpPUHUMATENBCKON JesiTenbHOCTH. (OHa HampaBlieHa Ha CO3JaHHE€ HOBOIO
NOTPEOUTENBCKOTO CIIPOCA, HA OJIYYEHHE YEr0-TO HHOT0, KOTOPBIA OTJIMYAJICS Obl OT
NpeAbIIyIero, 00eCneuynBaronero adCcoMOTHOE YOBIECTBOPEHUE TMOTPEOHOCTEH.
[IpaBna, mocienHee O3HAYaeT HE BCEraa 4YTO-TO COBEpPUIEHHO HOBoe. OHO, Kak
IIPaBUJIO, OCHOBBIBAETCA HA YK€ M3BECTHOW MOTPEOUTENBHOW CTOMMOCTU (TOBape
b0 yCIyre), OJTHAKO, BHEJPHB HOBYIO TEXHOJIOTHIO, YBEIIMYHB OTBETHYIO PEAKIUIO
BO BIIOJKECHMUSI, IPEITPUHUMATENH CHOPMHUPYET HOBBIM PHIHOK U HOBOTO MOKYIATENS.
OOpa3noM JaHHOTO  MPEACTABISIETCS JUHUS  pecTopaHoB  MakoHanb/C,
JESITEIBHOCTh  KOTOPOTO  SABJIIETCS UYUCTBIM  IPEANPUHHUMATENBCTBOM. ABTOP
pacnojiaraéT MeCTO, IpU KOTOPOM TOTPEOHOCTh Ha JAHHYIO HPOIYKLHUIO
YBEIMYMUIIACH JIO TAKOTO YPOBHS, 4TO CHOPMHUPOBATIACH 0CO0asi «PHIHOYHAS HUIIIAY.

[IpennpuHuMarens AOOMBAETCS TOrO, 4YTO OBUIO BBIIIE MEPEUUCIECHO C
ITIOMOUIBIO YKE UMEIOIIETOCA «PECYPCA», B KOTOPBIM OH JOJDKEH "'BIOXHYTH' HOBYIO
YKU3Hb WU OTHICKATh HOBBIM MUCTOYHHK, YTO, HECOMHEHHO, IIOMOXKET C(hOpMUPOBATH
HOBBIE MOTPEOUTETBCKUE LIEHBI, KOTOPbIE MPUBOJIAT B KOHEYHOM DPE3YJIbTaTe K TaK
Ha3bIBAEMOMY CO3MJATENIbHOMY paspyuieHuto. IlpobGnema B TOM, 4YTO KaXKIblid
MCTOYHUK CTAHOBHTCSI HYXKHBIM TOJIBKO JIMIIIb B TOM CIllydae, KOrjJa 4eJOBEK HaWaeT
€ro B MPUPOJE U HAJIETUT €ro IKOHOMHUYECKOU IIEHHOCTbIO, T.€. UMEET BO3MOKHOCTh
npuoOpecTH M3 HEro Wiu chOpMUPOBATH C €r0 MOMOUILI0 HOBBIE MPOAYKTHI WIH
PEIOKEHUS.

Orcroma crnegyer, 4YTO OCHOBHOM MPUHUWIN JUHAMUYECKONW TEOpUH
HEpaBHOBECHUSI MpPEICTaBiIsieT co00il HOBaTOPCKUN MOJXOJ, B PE3yJIbTaTe KOTOPOTO

CO3JIaeTCs HOBBIN pecypc, Hapymas MPUHATHIN OanaHc [9].
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OTOT MHHOBALUMOHHBIA MOAX0] CIEAYET pacCMaTpUBaTh KaK MHHOBALIMOHHBIN
IpolLecC, KOTOPBI OCYHIECTBISIETCS CO3HATENIBHO U BCEr/la B IOMCKE U3MEHEHUH B
CYLIECTBYIOLIEH NPAKTUKE B KA4YECTBE MCTOYHHMKA COLMATbHO-DPKOHOMHYECKUX
yA00CTB.

Haubonee 3HaunTeNbHBbIE W3MEHEHUSI OCHOBAaHbI HAa HOBBIX M OJIECTSIIUX
UjesX, HO Ha peaju3alnio HeoOX0AMMO UCIIOIb30BATh Psi/i MPUHIIUIIOB, @ HUMEHHO:

o BCE MHHOBAIIUHU JOJKHBI ObITh HAIIPABJICHHOTO XapaKkTepa;

o BCE WHHOBAllMM JIOJDKHBI OpaTh CBOE Hauyajo C aHaiau3a
BO3MOXHOCTEM, M, TMpPEeXAEe BCEro, IPOAHAIU3UPOBATE  MCTOYHUKH
MHHOBALIMOHHBIX BO3MOKHOCTEM;

o YCTAHOBJICHHE YYBCTBUTEIbHOCTH PhIHKA K MHHOBALIHSIM.

Bce 4To BBEIEHO HOBOE JOJIKHO OBITH IMPOCTHIM M HANPABJICHO HA PELLIECHUE
TOJIBKO OJHOM 3a/1aun. [IpocToTa M JOCTYITHOCTH — 3TO 3aJI0T yCIexa.

Cnenys STUM [pUHLUWINAM, [pPEANPUHUMATENIb HAa MPAKTHKE HMEET
BO3MOXKHOCTbh JIOCTHYb HE IIOXUX PE3yJIbTaTOB B padoTe.

B n1aHHOM ciiyyae BO3HUKAaeT BOMNPOC: YEM K€ OTJIMYAKOTCS  OT
OpeIpUHUMATEIBCTBA IO COOCTBEHHOMY COJIEP>KaHUIO CPAaBHUTEIBHO YCTOWYUBBIC
(GOpMbl  SKOHOMHMUYECKOH JIeATEIbHOCTH (3TO, KakK MpaBWJIO, OTHOCUTCA K
YUPEKACHUIO NEeSTENbHOCTU KOMITaHUH, pacrnoJiararoumx KPYITHBIMU
MPOU3BOJICTBEHHBIMU M MaTepUaTbHBIMU (POHAAMH), KOTOPbIE B KPUTEPUAX DPHIHKA
TaK)KE CTaparOTCs K MOJYYEHHUIO BBITOJbl KAK SKOHOMUYECKOM OCHOBBI UX Pa3BUTHS?
JlaHHO€ pa3ziuuue 3aKIYaeTcss B TOM, YTO MX JEATEIbHOCTh (POpPMBI M METO]IbI)
0a3upyeTcst Ha JOJATOBPEMEHHBIX IEJISIX CTAHOBJICHUS KOMITAHUU. A 1I€JTM BKJIIOYAIOT
HE TOJBKO MPUOOpPETEHNE BHITO/bl, HO U MOBBIIICHHUE JTHOO0 YAEp:KaHUE YaCTH PbIHKA
C LeNbl0 cObITa COOCTBEHHBIX MPOJAYKTOB WJIM OKa3aHUE YCIIYT, CO3/1aHHWE HOBBIX
BUJIOB TOBapa W YCIYr, KOHKPETHOE YCOBEPIICHCTBOBAHUE KAaYECTBA BBITYCKAEMOM
MPOIYKIUU, CUCTEMATUYECKOE OOHOBJIEHUE aCCOPTUMEHTA U T.JI.

HeoOxomumMocTh ydeTa [dONTOCPOUHBIX LN pPa3BUTUS  MPEANPUSATHS
oOyCJIOBIMBAaETCS TE€M, 4YTO HX ocymecTBieHue - npoBeaenue HUOKP,

MPpOAOJIKUTCIIBHOCTD U3IrOTOBJICHUA, YCTAHOBJICHUC KOOIICpalli WU T.J. — IPU3BIBACT
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noyroro BpeMeHH. IlomMuMO 3TOro, HYKHO YBEIUYHUTh PE3YJIbTATUBHOCTb
IPUMEHEHUSI JOPOrOro OCHAIIEHHUS, YTO MOXET ObUIb JIMIIb HA JIOJATOCPOYHOU
ocHOBe. JlaHHOe, 0€3yCJIOBHO, HMKAaK HE O3HAYaeT, YTO OOBIKHOBEHHas MOJEJIb
DKOHOMHYECKON  JIEATEIbHOCTH HE  COJEPXKUT  ONPEIEICHHBIE  BJIEMEHTHI
OpEeIIPUHUMATEIBCKON JeATenbHOCTH. HampoTtuB, MOOMIBHOCTH W AKTHUBHOCTD,
JKEJIaHWEe TINATENbHO (UKCUPOBATh PBIHOYHBIE YCIOBUS U JIPYyrue OCOOEHHOCTHU
NPEANPUATHS, TOCTOSHHO OOCYKJIal0TCSI C TOYKH 3PEHHS UCIIOJIb30BAaHUS TEKYIIMX
TaKTUYECKUX JECUCTBUM, HAIIPABJIEHHBIX HAa YCHEIIHYIO PEeaIN3alUI0 CTPATETHYECKUX
HeJeld € Y4YETOM MEHSIOIUXCA YCIOBUM OKDPYXAOIIEH Cpeabl, B KOTOPBIX
npeanpusitus padotarot [10].

B TakoMm ciiydyae U NpeAnpUHUMATENb B CBOMX JEHCTBUAX OTTAJIKHBAETCS OT
JOJITOCPOYHOIO MPOTHO3a U B TOM YHUCJE, MyTEM YCTAaHOBJICHHS JOJITOBPEMEHHBIX
nene (B KadecTBe TaKOM II€NIM, Kak MpaBWIO, NPUHUMAETCS MPUObUIb) HUX
COOCTBEHHOTO (POPMHPOBAHUS, HO ATO HE MMEET ONPEIEINISIOIIEr0 3HAuYeHUs AJis
pE3yNbTaTOB €ro AesaTeNbHOCTU. OHO HMCXOAMT U3 HEOOXOAMMOCTH TMOJYYHUTh
pe3yabTaT A HE JUIMTEIBHOTO Mepuojia KpaitHe BaXKHBIM JUIsl HETO (MpU yCIOBUH,
YTO B €ro pacnopsHKEHUU HeOoJsblMe (PUHAHCOBBIE M MaTepHalbHbIE PECYpCHI),
yCKOpsiE  00OpOT  JEHEKHBIX  CPEJCTB. DTOT OH3HEC BKJIOYAaeT B  ceOs
WHAMBHUIyaJIbHOE OJJOOPEHHE COOTBETCTBYIOIIEH TEXHOIOTMUECKON KOMIIETEHIIUY.

Takum oOpa3zoM, NpeANpUHUMATENbCKAas NEATENbHOCTh TECHO CBSI3aHO C
YKOHOMHMKON MHBECTULIMOHHBIX ITPOLIECCOB.

Jlanee  paccMOTpUM  SKOHOMHUYECKYIO  CYUIHOCTb  MHBECTHUIIMOHHBIX

TPOIIECCOB.

1.2 OxoHOMHYECKAA CYIIHOCTb UHBECTHUIMOHHBIX IMMPOLECCOB

NHBECTULIHOHHBIN TIPOLECC - PSAJ MOBTOPSIOLIMXCSA LUKIOB MHBECTHULMU. B
MOCJIEAHUE TOJABl YHCIIO AaKTUBHBIX YYACTHUKOB WHBECTMLHOHHOTO MpoIecca
3HAYUTENIHHO BO3POCHO. M3-32 OrpOMHOI0 KOJWYECTBA MOSBUBIIUXCS (PUHAHCOBBIX

MOCPETHUKOB OH CHJIBHO yCnokHeH [11].
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CyObekTaMyi HWHBECTULMOHHOW JESTEIIBHOCTU SBIISIIOTCS BCE YYaCTHHUKHU
peanu3alnuy MUHBECTULIMOHHOTO TPOEKTA:
® YHBECTOPBI;
® KJIMECHTHI,
® VCIIOJIHUTEIM 3aKas3a,
® T10J1b30BaTENN 0OBEKTOB MHBECTUIIMOHHOM JEATEIbHOCTH;
® [IOCTABUIUKY;
e 0aHKOBCKHE, CTPaXOBbIE OpraHU3aIIH;
® MHBECTUIIMOHHBIE KOMIIAaHUH, (POHAOBBIE OUPKH.
WNHBecTOppl - CyOBEKTBl 3TUX HWHBECTULMWA, KOTOPbIE BKJIAJBIBAIOT CBOU
COOCTBEHHbIE, IPHUBJICUECHHBIE M 3a€MHbBIE CpelcTBa B (OpMe HUHBECTUIMN U
o0ecrieunBaroIue X MPEANoJiaraeéMoro uCnojibp3oBanus [12].

B xauecTtBe HHBECTOPOB TAKKC MOI'YT BBICTYIIATh:

o IPaBUTENBLCTBO ['0OCy1apCcTBa U MPABUTENBCTBO CTPAHBI,

o OpraHsl MECTHOTO caMOYIIpaBJICHUS, MYHUITUTIATBHBIX
00pa3oBaHUii;

o OTCUYCCTBCHHBIC TIPS ANPUSITHSI, PEANPUHUMATEITLCKHEC

O6T>GI[I/IHCHI/I$I U JPpYIruc rOpuaudcCKUC JiMld, HAACJICHHBIC HX YCTaBaMH

HE0OXOAMMBIMU NPABAMH;

o COBMECTHBIC  POCCHMCKHE U  3apyOeKHbIE KOMIAHUH M
OpraHu3allNy;

o WHOCTPaHHbBIE KOMIIAHUU;

o OTEUCCTBCHHBIC U MHOCTPAHHBIC (PU3HUCCKUE JINIIA;

o 3apyOeKHbIE CTPaHBI;

o MEXTYHapOIHbIE OPTaHU3aIINH.

I/IHCTI/ITYI_II/IOHEUILHBIC HHBCCTOPHI BKJIIOYAIOT B ceos:

o CTpaxoBbI€ KOMITAHUU;
o MHBECTUI[MOHHBIE KOMITAHUY;
o HE HEroCyAapCTBEHHBIC TIEHCUOHHBIE (DOHTHI,
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° B3aMMHBIC (POH/IBI.

DOyHKIUS 3TUX OPTraHU3AlUN SBISIETCA MPUBJICYECHUE HE3aBUCUMBIX CPEACTB
MaccoBOM MHGOPMAIIUU CPEIU HACCIICHHS, PA3IUNIHBIX XO3IMUCTBYIOIIUX CYOBEKTOB U
HX COCPEIOTOYUTHCS Ha 11eJIM THBECTUPOBAHUS.

ATpecCUBHBIN UHBECTOP — BKJIAJBIBAET B ONIACHBIE, HO IIPUHOCSIINE BBICOKUI
JI0XOJ1 IPOEKTHI.

KoncepBaTuUBHBIM HHBECTOP — JKEJIAET MOJYYUTh XOTh M  HEOOJBIIYIO
BBITOJTy, HO KOTOpas Oy/IeT TapaHTUPOBaHA.

CrpaTernueckuii HMHBECTOpP — BKJIQJBIBAET CBOU CpEICTBAa B OOBEKT Ha
IIPOIOJKUTEIBHBIN CPOK.

NHBECTUIIMOHHBIA MPOEKT - COBOKYIMHOCTh COEAMHEHHBIX MEXIy COOOMn
HAMEPEHUN W TMPAKTUYECKUX JACHUCTBUU MO OCYLIECTBICHUID WHBECTUIMNA B LEIISIX
JIOCTUKEHUS YKa3aHHBIX (PMHAHCOBO-3KOHOMHUYECKOIO MPOU3BOJICTBA U COLIMATIBHBIX
pEe3yJIbTATOB.

NuBectunironnsie npoektsl (UIT) Takxe knaccupuuupyror:

1. TlpouwsBonctBenubie WMII — wuHBecTHpOBaHHWE B CO3JaHHWE HOBBIX,
pacIHIMpeHrne U MOJACPHU3AITUIO OCHOBHBIX (DOHIOB.

2. Hayuno-texnmueckue WII — HampaBneHue CpeICcTB Ha pa3BUTHE H
CO37IaHME HOBBIX BBICOKOA(PPEKTUBHBIX MPOIAYKTOB C HOBBHIMHU CBOMCTBAMM, HOBBIX
TEXHOJIOTUN U TEXHOJIOTUYECKUX MPOEKTOB.

3. Ilpemmpuaumarensckue MII —  peHTaOEeTbHOCTH  WHBECTHIIHMA,
OCYHIIECTBJISIEMBIX B PE3yJlbTaTe TNOKYNKA TMPOJAAKH U MEPErnpoJaKu JTHOOBIX
MPOAYKTOB, TOBAPOB U YCIIYT.

4. dunancoBeie MII — cBsa3anHbIe ¢ npuoOpeTeHHeM, (OPMHUPOBAHHUE
nopTdens MeHHbIX Oymar, XOpoIIO Tak)Xe HMX OCYIIECTBICHHE U BBINYCK I[EHHBIX
Oymar.

5. Okomornueckne WII — wHBecTMIIMM B MPUPOIOOXpPAHHBIE OOBEKTHI,
Pa3BUTHE IKOJIOTUUECKUX TEXHOJIOTHUH.

6. CommanbHo-3koHOMHuYeckoe WII - wuHBecTHpoBaHME B YJIy4llIeHHE

COCTOSIHUSI 370POBBsI, 00pazoBaHus U KyabTypsl [13].
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NuBecTHIMOHHAsT MporpaMMa — Ha0Op WHBECTHIIMOHHBIX TPOEKTOB U
npemtokearnii  C  KOHKPETHYIO —IIEJICBYI0  HANpPaBJICHHOCTh. IHBECTHIIMOHHAS
nmporpamma BKJItouaet B cebs Bech criektp UII.

OCHOBHBIMH 337]a4aMH HHBECTUITMOHHOTO TITAHUPOBAHUS SIBIISTIOTCSI:

o omnpe/ereHre NOTPEOHOCTH B UHBECTUIIMOHHBIX pecypcax;

o ONpEeNEeINTh BO3MOXKHBIE HMCTOYHUKA  (PUHAHCUPOBAHUS U
PacCMOTPEHHUsI BOTIPOCOB B3aUMOJICHCTBUS C UHBECTOPAMU;

° IiaTa 3a JaHHBIA UCTOYHHUK;

o MOJATrOTOBKA (PMHAHCOBOTO pacyeTa 3PGHEeKTUBHOCTH UHBECTHUITUH C
y4€TOM BO3BpaTa 3a€MHBIX CPEJICTB;

o pa3paboTka  J€TaJIbHOTO  MpOEKTa  OW3Hec-IJlaHa IS
MIPEICTABIICHUS IOTEHITNATLHBIM HHBECTOPAM.

B nmanHoM pasnene ObUIM TPEACTABICHBl WHBECTHUIIMOHHBIE MPOEKTHI IO

KjaccupukanusaM. Jlagee pacCMOTPUM peanbHOE HHBECTUPOBAHUE.

1.3 PeasibHOE HHBECTHPOBAHME: CYHIIHOCTH U (DOPMBbI

OCHOBOM MHBECTULIMOHHOM AESATEIBbHOCTH NPEANPUATUS SIBIISAIOTCS peabHbIC
WHBECTUIIMU (BJOXKeHUs). Ha MHOrMX mpeanpusiTUsx, 5TO HHBECTHUPOBAHUE B
COBPEMEHHBIX YCIIOBUSAX UrpacT UCKJITIOUUTEIBHYIO HanpaBJICHHOCTh
MHBECTUIMOHHOW  JEATEIIBHOCTU. JTO  OMPENENIIeT MAKCHUMAaJbHOE 3HA4YEHUE
(aKTUYECKOrOo YIMpaBJIICHUS HWHBECTUIIUSIMH B WHBECTUIIMOHHOW JIEATEIIBHOCTH
NpeAnpusiTAS CUCTEMbl. UTOOBI BBHITTOTHUTH HACTOSIIME BJIOKEHUS HYXKHO 3HATh MX
ocobeHHoCcTH. OCHOBHBIMU OCOOCHHOCTSIMH SIBIISIFOTCS:

. dakTUYECKUEe HWHBECTHUIIMHA  SIBISIOTCA  OCHOBHOM  (hopMoOit

CTpaTerMy HSKOHOMHYECKOTO pa3Butus. (OCHOBHas 1ellb O3TOH  (POpPMBI

oOecrieunBaercs BHEJIPEHHE BBICOKO?((hEKTUBHBIX peaIbHbIX

WHBECTUIIMOHHBIX IIPOEKTOB, IMPOIECC CTPATETHYECCKOTO (POpMHUPOBAHUS

KOMIIaHUU SBJISIETCS HE 00siee YeM Ha0Oop TEKYIIMX BPEMEHU UHBECTUIIMOHHBIX

npoekToB. iMeHHO 3Ta ¢dopMa WHBECTUPOBAHUS TO3BOJISIET MPEANPHUSTHIO
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YCIICITHO BBIUTH HOBBIA NPOAYKT W PETMOHAIBHBIE PBIHKH, OOECIECYUTH
MOCTOSIHHOE YJIYYILIEHUE €€ PHIHOYHOW CTOMMOCTH.

o PeanbHble HMHBECTMIMM TECHO CBSI3aHO C  ONEPALlMOHHOM
NEATEIBbHOCTBIO IpeanpusaTusa. Llens yBennyeHus Npou3BOACTBA U IIPOJAXK,
paclIMpeHrue NEPEeYHsl BBITYCKAeMOM MPOIYKLIHMH U IOBBICUTH MX KayeCTBO,
CHW)Kasl TEKyILIUE OSKCIUTyaTallMOHHBIE PACXOMBI, SBIIIOTCS PELICHUEM, Kak
IIPABWJIO, B PE3YyJIbTATE HTUX MHBECTULMU. B CBOIO odepenb, K HACTOSIIEMY
BPEMEHU PEAIM30BAHHBIX PEaJbHBIX WHBECTULIHMOHHBIX IMPOEKTOB BO MHOTI'OM
3aBUCHUT OT [apaMETPOB IPEACTOSALIETO ONEPALMOHHOIO NPOLECCca, TOTEHIUA
JUISl yBEJIMYEHUs1 00beMa CBOUX ONEpPalnid.

o PeanbpHble MHBECTHLIMM, KaK MpaBuUio, oOecneduBaroT Ooliee
BBICOKMI YpPOBEHb pEHTa0EIbHOCTH IO CpPAaBHEHUIO C (PUHAHCOBBIMU
WHBECTULIMSIMHU. JTa CIOCOOHOCTh TEHEPUPOBATH OOJIBIIYIO MPUOBLIb SABIISETCS
OHAM W3 MOTHUBOB I IPEANPUHUMATEIBCKOW JEATEIBHOCTH B PEAIBHOM
CEKTOpPE SKOHOMMKHU.

o PeanbHble MHBECTHLMHM OO0ECHEYMBAIOT KOMIAHUM CTAOMJIbHBIN
YUCTBIA JEHEKHBI IIOTOK. DTO YHCTBIM JCHEKHBIM IOTOK, CO3JTaHHBIN
aMOPTH3aIMM OCHOBHBIX CPEJICTB U HEMATEPHUAIIbHBIX aKTHUBOB, B TOM YHCIIE B
NEPHUO/JIbI, KOTJa UCIOJIb30BaHUE PEaTU30BAHHBIX NHBECTUIIMOHHBIX MPOEKTOB
HE NPUOBUILHBIM IPEITPUITUEM.

o PeanbHble MHBECTULIMU TMOABEPKEHBI BHICOKOMY YPOBHIO pPHCKa
MOpPaJIBHOTO M3HOCA. OTO COINPOBOXKAAETCS PUCKOM HWHBECTULHOHHOU
NEATEIbHOCTH, KaK B XOJI€ pean3alli PEAbHBIX HHBECTULIMOHHBIX ITPOEKTOB,
a TaKXXe 3a MEepuoj IIOCT DKCIUIyaTalMU. bBICTpBI Hay4YHO-TEXHUYECKUU
nporpecc chopMHUpPOBa TEHACHIUIO K YBEJIUYEHHUIO YPOBHS PUCKa B IIpoOIIecce
peanbHOrO MHBECTUPOBAHMS.

o PeanbHble MHBECTUIIMM UMEIOT BBICOKYIO CTENEHb MPOABUKECHUS
aHTU 3amMThl. ONBIT MOKa3all, YTO B YCJIOBUSX MHQISUUOHHOW SKOHOMHUKHU
TEMIIOB POCTa 1I€H Ha MHOTHE OOBEKTHI PEAIbHOI0 HHBECTUPOBAHUS HE TOJIBKO

BCTPCYACTCsA, HO U BO MHOT'UX ClIy4dasaX OaKC OICpEKacT YPOBCHDb I/IH(bJ'ISII_II/II/I,
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peanuzys OOTBIITYIO UHOIANTO crpoca MpeANpUHUMATENEH,
MaTepHAIH30BaJICSI OOBEKT MPEANPUHUMATEIBCTBA.

o PeanbHble MHBECTHIIMM MEHEE JUKBUAHBL. JTO Y3KOIlEJIeBas
OpUEHTAallUd MHOTHX (POPM ITHX WHBECTHUIIMM, MPAKTUYECKH O€3 HEMOJHOU
BEPCUHU aJBTEPHATHUBHOIO XO3SMCTBEHHOIO HMCIOJIb30BaHUs. B cBsi3u ¢ 3TnM,
9TOOBl KOMIIEHCUPOBATh SKOHOMHUYECKH HENPaBUJIbHBIE YIIPaBICHUYECKUE
pEeIIeHus, CBA3aHHbIE C HAYaJIOM (PaKTUYECKUX WHBECTUIIUI 3TO OUEHBb TPYAHO.
PeanpHble MHBECTUIIMHN OCYILIECTBISIOTCS MPEANPHUATUSIMHA B pa3HbIX (opMax,
IJIaBHBIMH U3 KOTOPBIX SIBJIIFOTCS CIIETYOLIHE.

e [IpuoOpereHue UENOCTHBIX HMMYIIECTBEHHBIX KOMILJIEKCOB. DTO
ornepanus WHBECTULIUU KPYTHBIX KOMITaHHH, 00eCIeynBarOIIMNX
IPOMBIIIIEHHOCTh, TOBap WJIM PETUOHAIBHOW AUBEpcU(UKAMM  CBOEH
nesTenbHOCTH. DTa (opMa JaHHOM MPUBA3AHHOCTH OOECIEYMBAET, Kak
npaBuio, '"cuHepruu', KOTOpas NpeICTaBisieT coOON yBenudeHue oOIIe
CTOMMOCTH AaKTHUBOB JByX KOMIIAaHMH (II0 CpaBHEHHMIO C OaJaHCOBOM
ctoumoctu). Hambonee ycmemHoro npuMmeHeHus ux oOmiero (UHAHCOBOTO
NOTEHIMAJIA, JOMOJHUTEIBHOM TEXHOJOIMM W ACCOPTUMEHTa IPOAYKIIMH,
COKpPAaTUTh BO3MOXHOCTH YPOBHSI OIEPAlMOHHBIX 3aTpaT, COBMECTHOIO
WCIIOJIb30BAaHUSI COBITOBOM CETHM Ha Pa3IMYHBIX PETHOHANBHBIX PBIHKAX W
JIPYTUX aHAJIOTUYHBIX (DAKTOPOB.

e HoBoe crpouTenscTBO. OTO Omepanuss WHBECTULMU CBs3aHA CO
CTPOUTEIBCTBOM HOBOTO OOBEKTA C MOJHBIM TEXHOJOTMYECKUM LHUKIOM, B
COOTBETCTBUM C KOTOPBIM JINYHO CO3]1aJl CTAaHJIAPTHBINA IJIaH B ONPEIEIECHHBIX
oOnactsx. [{ns HOBOro CTpOMTENHCTBA, KOMIIAHUS MCHOJIB3YET, PaJAUKAIBHO
yBEJIMYUBasi pa3Mep COOCTBEHHOWN ONEpallMOHHON AEATEIbHOCTH B OyAyliem
JTame CBOEH OTpaciii, TOBap WM PETMOHAIBHOU AUBepcUUKAIMKU (CO3/IaHUU
¢bunuanoB, TOYepHUX KOMIAHUH U T.11.).

e [lepenpodrmmpoBanue. ITo onepaiys HHBECTUIIMH, OOeCIIeunBast
IIOJIHOE W3MEHEHWE TEXHOJIOTMM IPOW3BOJCTBEHHOIO Ipouecca i

IMPONU3BOACTBA HOBBIX ITPOOYKTOB.
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e  PekoHcTpykuua. OTO omnepamnus HWHBECTULHMNA, YTO CBSI3aHO CO
3HAYUTEIBHBIM NPE0Opa30BaHUEM BCErO MPOM3BOJCTBEHHOIO IIpoliecca Ha
OCHOBE COBPEMEHHBIX HAYYHBIX UM IPOMBIIUICHHBIX JOCTHKeHUH. OHa
OCYLIECTBJISIETCS B COOTBETCTBUU C KOMIUIEKCHBIM IUIAHOM PEKOHCTPYKILIMH, C
TE€M, YTOOBl PAJUKAIBHO YBEJIMYUTH CBOU MPOM3BOACTBEHHBIE MOIIHOCTH,
3HAYUTEIIBHOE IIOBBIIICHHE KayecTBa IPOLYKIH, BHEJIPECHUE
pecypcocOeperaronmx TEXHOJIOTHH U T.0. B mpoiecce pexkoHCTpyKIUU
SABIIAETCS BO3MOYKHOCTh peann3oBaTh pacupeHue OTJIETBHBIX
IPOU3BOJCTBEHHBIX 3/IaHUN M COOpYKEHUH (eciau HOBoe 00OpyAOBAaHUE HE
MOTYT OBITh pa3MELICHbl B CYIIECTBYIOIUX 3/1aHUsX). CTPOUTEIHCTBO HOBBIX
3IaHUM M COOPYKEHMU I TOW K€ LIEJIM, a HE YHUYTOXKEHBI HA TEPPUTOPHUH
JNEUCTBYIOLIETO MPEANPUATHS, TOCIEAYIOIIEe HCIOJIb30BAHUE KOTOPBIX
CBA3aHO C TEXHOJOTMYECKUMH WJIM (PUHAHCOBBIMU NPUYUHAM CUHUTAETCA
HEIEJIeCO00Pa3HBIM.

e MogepHuzanus. ITO oOmnepanusi HWHBECTULIHMM  CBSi3aHA C
YIIyYIIEHHEM M MPUBEICHUEM aKTUBHOM YacTH MPOU3BOJICTBEHHBIX (POHIIOB K
rOoCyAapcTBy, HaJUIeKallee BBINOJHEHWE TEKYIIEro YpOBHS  Hay4dHO-
TEXHOJIOTUYECKHUX IMPOILIECCOB, CTPYKTYPHBIX H3MEHEHUH OCHOBHOIO MapKa
TPAHCTIOPTHBIX CPEJICTB, KOMIIOHEHTOB M OOOPYIOBAaHMS, HCIOJIb3YEMOTO B
HACTOSAIIEE BPEMs B ITPOLIECC ONEpaTUBHON paOOTHI.

e (OOHOBIEHHME  OTHEIBHBIX  BHJAOB  O0OpyAOBaHHS.  OTO
WHBECTULIMOHHASA ONEpalys, KOTOpas CBA3aHa C 3aMEHOU (K3-3a (U3UUECKOro
U3HOCAa M aMOPTH3alMM) WM J100aBlieHuE (B CBSI3M C yBEIMYEHHUEM oO0bema
paboThl WM HEOOXOJAMMOCTH TOBBIIIEHUS MPOU3BOAUTENBHOCTH) (iioTa
paszzenieHusi MocieqHe U3 BUAOB O0OpYIOBaHHs, HE MEHSET OOIIeH CXEeMbI
HAyYHO-TEXHUYECKOTO nporpecca. OOHOBIIEHUE OTJIETBHBIX BUJIOB
000pyZ0BaHUsl OMpEJIETsET B OCHOBHOM MPOLECC MPOCTOr0 BOCIIPOU3BOJICTBA
AKTUBHOM YaCTH OCHOBHBIX ITPOU3BOJICTBEHHBIX (POHJIOB.

e  /HHOBallMOHHOE HMHBECTUPOBAHHE B HEMAaTepUATIbHBIE AKTHUBBHI.

OTOT HHBGCTHHHOHHBIfI mpouecc IMpCAHA3HAYCH MOJis1 HMCIIOJb30BaHUA B
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ONEPallOHHON WJIM MHOM JI€ATEIbHOCTH HOBBIX HAYYHO-TEXHUYECKHX 3HAHMM
B LIEJISIX JOCTUKEHUSI KOMMEPUYECKUX ycnexoB. MHHOBallMOHHbIE WHBECTULIMH
B HEMaTepHaJIbHbIE AaKTHUBbI  OCYIIECTBISIOTCS B  JBYX  OCHOBHBIX
KOHQUTYpalMsIX: a) MyTeM IMOoJiydeHus oOpabOTKM TOTOBOM MPOAYKUUU H
Ipyrux mpaB (mpuoOpeTeHUE TMATeHTOB Ha OTKPBITHS, HU300peTeHHUs,
MPOMBIIIUICHHBIE 00pa3ilbl U TOBAapHBbIE 3HAKH, MPUOOpPETEHUE TMOCIEIHEH,
MoJIyuyeHHUe JHUIECH3UH, PpaHdaii3unry); 6) myreMm pa3pabOTKh HOBOM Hay4dHO-
TEXHUYECKON NpOoAyKIuu (Kak BHYTPU KOMIIAHHHM, M 10 €ro Mpockoe
COOTBETCTBYIOILIME UH)XKEHEPHbIE (hrupMbl). McTioTHEHNE NHHOBALUNA BIOXKEHUS
B COCTaBE HEMAaTE€pUAIbHBIX AKTUBOB IO3BOJIAET CYIIECTBEHHO IOBBICUTH
TEXHOJOTMYECKUH MOTEHIMA MPEANPUATUS BO BceX cdepax 3KOHOMHUECKOH
NEeSATEIbHOCTH.

e PoCT MHBECTHIIMII B TOBAPHO-MAaTEPUAJIBHBIX 3alacax AKTUBOB.
OTO0 omepanys UHBECTULIMN, LEIbI0 KOTOPOro SBIISIETCA YBEJIWYEHUE pa3Mepa
UCIIOJIB3YEMOM OIEepallMOHHONW padoueil KaluTaJIbHBIX aKTUBOB KOMIIAHWH,
oOecrieunBas HanOoJiee KenaeMblid OallaHC (COTIIaCOBAaHHOCTH) B Pa3BUTHUU B
HEOOOPOTHBIX W  TEKYIIUX OMNEpPAlMOHHBIX aKTUBOB B  pe3yjbTare
WHBECTUIIMOHHON nesTenbHOCTH. [loTpeOHOCTh B 3TOM BHJI€ WHBECTHUIUN
COCIMHEHO C TEM, YTO KaXJ0€ YBEJIMYEHHE IPOU3BOACTBEHHBIX
BO3MOYKHOCTEH, MNPEIOCTaBIsIEMbIX paHEe PACCMOTPEHHBIX KOH(MUrypauui
WHBECTULIMM, ONpenensieT BO3MOXKHOCTh BBINYCKaThb  JOMOJHUTEIbHBIN
BbIX0/. TeM He MeHee, 3Ta BO3MOXKHOCTh MOXKET OBbITh pealn30BaHa TOJBKO C
COOTBETCTBYIOILIUM paCIIUpPEeHHUEM OObEMa HCIOJIb30BAHUSA MAaTepUaIbHBIX
OOOpPOTHBIX AKTHBOB OTJEJIBbHBIX BHUJOB (MaTepualbHBIX 3aMacoB, ChIPbS,
noJ1ypaOpuKaToOB, HEJOPOTHUX M BEICOKOIO M3HOCA JeTaiei u T.1.) [14].

Bce Bbile nepeunciaeHHbie (hOpMbl peaibHOTO HHBECTUPOBAHUS MOTYT OBITh

IMPUCOCAMHCHBI K TPEM KIIIOUCBBIM HAIIPABJIICHUAM: KallMTAJBbHBIC BJIOXKCHHA HWJIN

KaluTaJIbHbIE pacxoabl (mepBble MmIecTh (HOpM), HMHHOBALMOHHBIE WHBECTULIUU

(cenpMass ¢opmMa) U POCT HMHBECTHIIMHA B COCTaBe OOOPOTHBIX AaKTHUBOB (BOCHMas

dbopma).
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Bb160p KOHKpETHBIX KOH(PUTYypaluii WHBECTUIIMOHHON KOMIIAHUHU CBSA3aHO C
OOIIe0TpacIeBBIMA BOIPOCAMHU, MPOAYKTAMH U PETHOHAIBHON auBepcuduKanyen
cBOoeil paboThl (Y4TOOBI YBEIMYUTH pa3Mep OlepalmoHHOro aoxona). OcobGeHHO
BHEJIDEHUE HOBBIX pPECypcOoCOEperaronmx W TPyAOCOEpEerarnx TEXHOJIOTHHA
(HampaBJIEHHBIX Ha CHW)KEHHME YPOBHSI OIIEPAallMOHHBIX PACXOJ0B) B KauyecTBE
NOTEHLUAIBHOIO WHBECTHUPOBAHUS CPEACTB (IEHEKHBIX CPEICTB B HMHOCTPAHHOU
BaJIIOTE U APYrux (opM ObLIO HA3BaHO B LIEJSIX MCIIOJHEHUS UHBECTUIIUN B OOBEKTHI
WHBECTHUIINN).

Crenupuyeckuii XapakTep peaJbHOTO WHBECTUPOBAHHS H €ro (opMm
NPENONPENEIAIOT  ONPEACICHHbBIE  OCOOEHHOCTM  €ro  OCYLIECTBIEHUS  Ha
npeanpustTiy. [Ipu BeICOKOM MHBECTUIIMOHHOM aKTUBHOCTH MPEINPUSITHS C LIEIBIO
NOBBIICHUSI ~ d(QQPEKTUBHOCTH  YOPABICHUS  pEATbHBIMH  HHBECTULHSAMU
pa3pabaTbiBaeTCs CrielualibHast OJIUTUKA TAaKOTo yrpasienus [15].

dakTuyecKasi CTpaTerus Mo yNpaBICHUIO WHBECTULUSAMH SIBJSETCS YaCThIO
oOlIell WMHBECTUIIMOHHOW CTpaTeruu g cOopa, OLIEHKM M BHEAPEHHs OoJiee
3¢ (EKTUBHBIX PEAIbHbIX HHBECTUIIMOHHBIX POEKTOB.

[Topsmox pa3paboOTKH peaNbHON TONMUTUKH YIPABICHUS WHBECTHUIHSIMU
KOMIIQHUH BBITIOJIHSAETCS B KOHTEKCTE CIEAYIOLIUX KIIFOUEBbIX LIaros.

o AHanM3 COCTOSIHUS pPEalbHOTO HMHBECTUPOBaHMS B OyIylieM
nepuoje. B Xxozme 3Toro aHanu3a OLEHUBAET CTENEHb HWHBECTULMOHHOM
JESTEIIbHOCTH KOMIAHUH B MPEBIAYIIEM 3Tare, ¥ YPOBEHb 3aBEPIICHUS ITUX
WHBECTUIIMOHHBIX IPOEKTOB U MPOTPAMM, HHUIIMMPOBAHHBIX paHEE.

o Ha mnepBoM »3Tame aHaiu3a HUCCIEAOBAM JTUHAMUKY OOIIETO
o0beMa CpeACTB, B YBEIMUYCHUU ITHX aKTHUBOB, JOJS WHBECTHIIMA B 0OIIEM
00beMe MHBECTULIMHI B CTAJIMU MPEIBAPUTEIHHOTO IJIAHUPOBAHUS.

o Ha BTOpOM 3Tane aHanMsza paccMaTpUBaeTCsl YPOBEHb OTIEIbHBIX
WHBECTUIIMOHHBIX  TMPOEKTOB M MPOTrpaMM,  CTENEHb  W3YUYCHHS
MHBECTUIIMOHHBIX PECYpCOB, BBIICISEMBIX Ha O3TH IeJd, B KOHTEKCTE

WHBECTUIIMOHHOIO0 OOBEKTA.
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o Ha Tperpem orTame aHanm3a oOMpeNEseTCs CTENeHb TMOJHOTHI
peaNbHBIX HMHBECTHUITMOHHBIX TPOCKTOB ¥ TMPOTpaMM, HadaThIX paHee,
YCTaHOBUTh HEOOXOIMMOE KOJMYECTBO WHBECTHIIMOHHBIX PECYPCOB ISt
MIOJTHOTO 3aBEPIIICHUSI.

o Onpenenenve OOMUX peaNbHBIX HMHBECTULIMN B MPEACTOSIINI
nepuoa. OCHOBaHUEM JJIsi OTPEACIICHUSI ITOTO IMOKa3aTelsl, KaK 0XKHIAeTCs,
pocT 06beMa OCHOBHBIX (DOHIOB KOMITAHUHM B KOHTEKCTE MX OT/EIBHBIX BHJIOB,
elle HeMaTepUaJbHBIX W OOOPOTHBIX AKTHBOB, OOCCIICUHMBAS YBEIHMYCHHE
o0beMa ero MpOU3BOACTBEHHON M KOMMEpPUECKOW JesTelbHOCTH. Bennuuna

9TOro IpupocTta YCTAHABJIMBACTCA C YUYCTOM JWHAMUKHU oO0BeMa paHec

HE3aBEPIIEHHOTO KaluTaJbHOTO CTPOUTENHCTBA (He3aBepIICHHBIC
WHBECTUIINHN).
o Onpenenenue (GopM peasbHOTO WHBECTUPOBAHUS. ITU (HOPMBI

OMPENENAIOTCA Ha OCHOBE KOHKPETHBIX 00jacTeid  HMHBECTHUIIMOHHOMU
JeSATEILHOCTH, KOTOPbIe 00€CIIeYnBAIOT BOCIIPOM3BEICHUE OCHOBHBIX CPEJICTB
U HeMaTepHaIbHBIX aKTHUBOB, JaJIbHEHIIEE yBEIUUECHUE 00beMa COOCTBEHHBIX
00OpPOTHBIX CPEJICTB.

o [Touck oTAEnbHBIX OOBEKTOB HWHBECTHUPOBAHMS M OIICHKAa HX
COOTBETCTBHUS HaIpaBJICHUSIM WHBECTUIIMOHHOMN NEATeIbHOCTH
npeanpusatuda. B mpouecce  peanu3ali  MHBECTULUHOHHOW  TOJIUTHKHU
U3ydaeTcsl TeKyIee MpesIoKeHHe Ha MHBECTUIIMOHHOM PBIHKE, OTOOPAHBI IS
HCCIIEIOBaHUSI OTNIENIbHBIX PEalbHBIX MHBECTUIIMOHHBIX OOBEKTOB, HamOoJiee
MOJHO COOTBETCTBYIOUIUMX HANpPaBJICHUNA HWHBECTUIMOHHOM JAESATEIbHOCTU
KOMIaHUU (ee OTpaciieBON 1 peruoHanbHOu auBepcudukamnmm). O0CyxaaroTcs
BO3MOXXHOCTH M YCJOBHUS JJIsi TPUOOPETEHUS] HEKOTOPHIX aKTUBOB (TEXHUKH,
TEXHOJIOTUM W T.A.) JUIsi BO3OOHOBJICHHUS WX CYIIECTBYIOIIMX BHUAOB. bbil
MPOBEJICH TIIATEIbHBIN aHaIM3 BEIOPAHHBIX WHBECTUIIMOHHBIX IIEJICH.

o [TogroToBka  OW3HEC-TIJIAHOB  peajbHBIX  MHBECTUIIMOHHBIX
poekToB. Bce (opMbI OTpOMHBIX HACTOSIIUX MHBECTUIIMN (B JOMOJTHEHHE K

O0OHOBIICHUIO HCKOTOPBIX BUAOB M3-3a UX U3HOCA MCXAaHHU3Ma U 060pyI[0BaHI/IH)
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paccMaTpuBaIOTCA KaK peajbHble WHBECTHIIMOHHBIE MpOoeKThl. [loaroroska
MHBECTHUIIMOHHBIX MMPOEKTOB TpeOyeT pa3paboTKu UX OM3HEC-TNIAHOB B paMKax
KoMnaHuu. JlJigs 3THX HEOOJBIINX WHBECTHIIMOHHBIX MPOEKTOB MO3BOJIMIIH
pa3paboTaTh KOPOTKOW BepcuH Ow3HEec-TIaHa (C HW3JI0KEHHEM TOJIBKO Te
paszenbl, KOTOpBhIE HEMOCPEICTBEHHO OINPEACNSIOT BO3MOXKHOCTH — HX
peanuzaiun).

o ObecnieueHne BBICOKON 3(P(PEKTUBHOCTH pEaTbHBIX MHBECTULIUH.
BoiienenHple Ha pEeABAPUTENBHOM JTale€ HMHBECTULMOHHBIE OOBEKTHI
aHAJIM3UPYIOTCS ¢ TIO3ULIMU X IKOHOMUYeckon 3 dexktuBHocTH. Kpome Toro,
JUIS KaXJ0ro OOBbEKTa HHBECTHPOBAHHS HCIOJB3YIOT KOHKPETHBIE METObI
OLIEHKH  3(P¢peKkTuBHOCTH. OLlEHKA  OCYLIECTBISIETCS  paclpeiesieHuEM
OTJEJIbHBIX MHBECTHUIIMOHHBIX MPOEKTOB C TOYKH 3peHUs HX 3(PPEKTUBHOCTU
(pentabenpHOCTH). B OpyrHxX aHanOTHYHBIX  YCIOBHSIX BBIOpPAHBI IS
peanu3alui  OOBEKTOB 3TUX  WHBECTULMI, KOTOpbIE 00€CIeYnBaIOT
HauOOJIBIITYI0 PEHTA0ETBHOCTb.

o ObecrieueHne MMHHUMHU3ALMU YPOBHS PUCKOB, CBS3aHHBIX C
peallbHbIM ~ MHBECTHpOBaHMEM. B Xoje peanu3anuud HHBECTHIIMOHHOU
MOJIUTUKN B TIEPBYIO OuY€pelb MOJKHBI OBITH BBISBICHBI U OICHEHBI PHCKH,
OpUCYIINE KaXJI0My KOHKPETHOMY HWHBECTULIHMOHHOMY mpoekTy. CoriacHo
OLICHKE, TMPOBEIEHHOM pacmpeleleHue OTAEIbHBIX  HWHBECTULMOHHBIX
OOBEKTOB B COOTBETCTBHH C UX YPOBHEM PHCKa, U BBIOpaHBI I pean3aiuu
T€X, KOTOpbIE, MPU MPOYUX PABHBIX YCIOBUAX OOECHEYUTh MHUHMMM3ALIIO
WHBECTUIIMOHHBIX PHUCKOB. Hapsiny ¢ puckamMu OTAEIBHBIX MHBECTHIIMOHHBIX
eJel OICHKH WHBECTHIIMOHHBIX PUCKOB, CBS3aHHBIX C STUM HHBECTHIIMHA B
1esnoM. JTa 00J1acTh MHBECTUIIMOHHOM JESITeIbHOCTH, CBsI3aHa C OTBJICUCHUEM
CPEICTB B KPYNMHOM MacmTabe M, Kak MpaBWIO, B TEUCHHUE IMUTEIBHOTO
NEPUO/AA, YTO MOXKET IMPUBECTH K CHUKCHHMIO YPOBHS IUIATEXKECIIOCOOHOCTH
KOMIAHUM B TeKyUIMX oOs3arenbcTBax. Kpome Toro, (¢uHaHCHMpOBaHUE
OTJENBbHBIX HMHBECTHIIMOHHBIX TPOEKTOB YacTO OCYIIECTBISIETCS 3a CYET

IMPHUBJICHCHWA 3HAYUTCIIBHOI'O o0beEMa 3aEMHOTO KaruTajaa, 4YTO MOXKET
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OPUBECTH K COKPAIICHUIO JOJTOCPOYHON (PMHAHCOBOWM YCTOMYHMBOCTH
komnanuu. B pesympraTe, B Tmpolecce pa3padOTKHM HHBECTUIIMOHHOMN
IIOJIMTUKHA JTOJDKHBI CHAaYajla JaTh IIPOTHO3 Ha BIUSHUE WHBECTUIMOHHBIX
pUCKOB OyJeT UMeTh Ha peHTa0eIbHOCTH, IUIATEKECHOCOOHOCTH U
(MHAHCOBOM yCTONYMBOCTH KOMITAHHUHU.

o ObecnieueHue JIMKBUHOCTHU O00BEKTOB peanbHOro
uHBeCTHpOBaHusA. K HacrosmiemMy BpEMEHHM WHBECTULIHH HEOOXOAUMO
YUYUTBIBATh, YTO, HN3-3a CYLIECTBEHHBIX H3MEHEHUHM B HWHOCTPAHHBIX
MHBECTUIIMOHHBIX YCIOBUSAX cpeabl (POpMHUPOBAHMSI MHBECTHIIMOHHOTO pPBhIHKA
WJIM CTPAaTEruy KOMIIAHUU B OyayIIeM NEPUOJE I OTACIbHBIX O0BEKTOB ATUX
UHBECTUIIMI HUMEET BO3MOXKHOCTb OBICTPO YMEHBIIUTH IMPOTHO3ZUPYEMYIO
PEHTA0ENbHOCTh, YBEIUYUTh YPOBEHb PHUCKA, YMEHBIIUTh BAXKHOCTH JIPYTUX
[IOKA3aTeJIed  WHBECTUIIMOHHOW  IPUBJIICKATEIBHOCTH  KOMIIAHMH.  OJTO
noTpedyeT CBOEBPEMEHHOTO pEIIEHUs O BbIBOJE psAa OOBEKTOB
WHBECTULIMOHHON NpPOrpamMMbl 3TOH WHBECTHLIMOHHOM KOMIIAaHMH (32 CYET
CPEICTB UX peanu3ali) U PEMHBECTHUPOBAHUS JCHEXKHBIX cpenctB. C 3Toi
LENbI0 B COOTBETCTBUM C JIIOOBIM aCHEKTOM HWHBECTHIMM JOKHA OBITh
OLICHEHA CTENEHb JIMKBUAHOCTM HMHBECTMLHN. OLIEHKA OCYIIECTBIISIETCS
pacIpeeIeHueM HEKOTOPBIX M3 JTUX WHBECTULHMOHHBIX IIPOEKTOB C TOYKH
3pEHUs WX JIMKBUIHOCTH. B NIpyrux aHaJOrMYHBIX YCIOBHUSX BBIOpaHbI IS
peanu3anuMu  TeX, KOTOpPbIE HMMEIT MAKCHMaJIbHYI0 IOTEHUIHAIBHYIO
JIMKBUHOCTb.

° ®opMUpOBaHUE NPOTPAMMBI PEAIbHBIX MHBECTUIMH. BbiOpaHHbIe
B IIpoliecce OLEHKH 3(PPEKTUBHOCTU 3T WHBECTULHMOHHBIE MNPOEKTHI MNpPH
YCIIOBUH TOCTEAYIOUIET0 0030pa YpOBHA C MO3ULMK PUCKA UX peash3alui, a
TaKXe JPyTrue IMOKa3aTesid, KOTOpPbIE CBA3aHbI C LENbI0 HX peann3aund. Ha
OCHOBE KOMIUIEKCHOM OIEHKH, C YYeTOM 3aIUIaHHPOBAHHOTO O0beMa
MHBECTUIIMOHHBIX PECYpPCOB KOMIIAHHUA (POPMHUPYET CBOIO IPOrpaMMy 3THUX
WHBECTULIMA Ha ciuenyroumi nepuoi. Ecnmu mporpamma Qopmupyercs B

COOTBCTCTBUU C IIPUOPUTCTHBIMHA 3agadyaMiu, OIIpCAC/IAOIIUMHU
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(MakCUMH3aIUU JOXOJAHOCTH, MUHUMHU3AIIUN WHBECTUIIMOHHOTO PUCKA U T.1.),
HEOOXOMMOCTh JalIbHEHIIIeH ONTUMH3AIMH 3TUX MHBECTULIMOHHBIX MPOTPAMM
HE MOSBIUIOCH. ECliM OCTaTOK NMPUXOIUTCA HA OTHENbHBIC IEIH, U B 3TOM
cllydae MOpTQesb ONTUMU3UPOBAH B COOTBETCTBUH C PA3INYHBIMU ACTIEKTaAMU
MUIIEHU C IeJbI0 cOaJaHCUPOBAHMS MX BBITIOJHEHHUS, & 3aT€M MPUHSTHI K
HEIMOCPE/ICTBEHHON peallh3aluu.

o ObecrieueHne  peajau3aliid  OTJACIBHBIX  MHBECTHIIMOHHBIX
IPOEKTOB M HMHBECTULMOHHBIX MporpaMM. OCHOBHBIMU JOKYMEHTaMH,
KOTOpBIE OOECHEUMBAIOT PEATU3ALUI0 KAKOTO-THM00 KOHKPETHOTIO PEalbHOIO
WHBECTUIIMOHHOTO TIPOEKTA, SBIISAIOTCS KaTUTAIBHBIN OIOKET U KaJIeHJapHBIMI
rpaduK peanu3alnuyi HHBECTUIIMOHHOTO TpoekTa [16].

bromxker kamuTana pa3pabaThiBaeTcs, KaKk MPaBHJIO, HA CPOK IO OTHOTO
rojila U OTpakaeT BCE PacXObl M MOCTYIUICHHUS ACHEKHBIX CPEICTB, CBI3aHHBIX C
OCYILIECTBJICHHUEM JTOro mnpoekTa. ['padpuk peanuzanum MHBECTUIIMOHHOTO
npoekta (mporpamMmbl) YCTAaHABIMBACT OCHOBHBIC TIEPUOABI BpPEMEHH Ha
BBIMIOJIHEHUE OTAENIbHBIX BHUIOB pabOT U CABUTAIOIIME NPOU3BOAUTEIHLHOCTH
OTBETCTBEHHOCTH (TOJIBKO YTO M PUCKU HEBBITIOJHEHUS OTAENIbHBIX 3TAoB padboT)
Ha KOHKPETHBIX MpPEJICTaBUTENEH 3aKka3unka (KOMIIAHWH) WU TOCTaBIIMKA B
COOTBETCTBHUH C UX (PYHKIIMOHAIBHBIMU O0S13aHHOCTSIMH, U3JI0)KEHHBIE B JIOTOBOPE
Ha BBINIOJIHEHHE PadOoT.
Bce ¢opmbl 3TUX HMHBECTULMH MPOXOASAT TPU OCHOBHBIX 3Tama (dasbl),
KOTOpbIE BMECTE 00Pa3yIOT LUK UHBECTHUIIM:

o npeAuHBECTUIIMOHHAs (a3a, B X0JIe KOTOpOH ObLIM pa3padoTaHbI
abTCPHATUBHBIC BAapUAHTHI IS JPYTUX HHBECTUIIMOHHBIX PEIICHUM,
aHAM3UPYET WX U MPUHUMACT K peau3alii KOHKPETHOTO BApUAHTA;

o WHBECTHIIMOHHAs  ¢a3a, B XO0JA€ KOTOPOH  HCIOJHAETCS
HETMOCPEICTBEHHAS pealln3alys YCTAaHOBICHHOTO WHBECTUIITMOHHOTO PEIICHMS;

o NOCTUHBECTUIIMOHHAs (IKCIUTyaTallMoHHas) ¢a3za, B TEUYEHHE

KOTOpOfI MOoAACPKUBACTCA KOHTPOJIb HagQ  OJOCTHXXCHHCM 3aJaHHOTO
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VCTIOJTHCHHSI WHBECTUIIMOHHBIX PEIICHUH B JKCIUTyaTalldd WHBECTHIIMOHHOTO
oOBeKTa.

bazy IPETMHBECTUITIOHHOTO nepuojaa ITUKJIa HACTOSAIIETO
WHBECTUPOBAHUS SIBISICTCS MOATOTOBKA WHBECTHIIMOHHOTO IMPOEKTa (aHAJoTrOM
3TOTO0  TEPMHUHA  BBICTYNAIOT  «OWM3HEC-IJIaH», «TEXHUKO-KOHOMHYECKOE
000CHOBaHHE» U JIP.).

NHBeCTULIMOHHBIN MPOEKT BKJIIOYAET B €01 OCHOBHOM JOKYMEHT, OCTPYIO
NOTPEOHOCTh B ATHX HHBECTHIIUN, KOTOPHIE B OOIIMX MPUOPUTETHBIX 00JACTSIX,
W3JI0)KCHBI OCHOBHBIC XapaKTEPUCTHKHA TIPOeKTa W (PUHAHCOBBIC IOKA3aTelH,
CBSI3aHHBIC C e¢ ocylecTBIeHueM [17].

JIONTOCpOYHbIE BIIOKCHHS JCHEXKHBIX CPEACTB B JICHCTBUTEIHHBIN
KalmiTal OTHOCAT K pEAJIbHBIM HWHBECTUIIMAM. 3aTeéM pacCMOTPHM, KakOBa

CYIIHOCTb HHHOB&HHOHHOﬁ JCATCIBHOCTH.

1.4 CymiHOCTh MHHOBAIIMOHHOM JIeATeJIbHOCTH

AHanu3 JemoBOM aKTUBHOCTH B PAa3BUTHIX CTpaHAaX I[IOKAa3bIBAET, YTO
CYIIECTBYIOT JBE MOJCIIH MPEANPUHUMATEILCTBA: KJIaCCHYECKass 1 MHHOBAITMOHHAS.

Krnaccuaeckoe NpeaNTPUHUMATETHCTBO — 3TO TpaJNIIMOHHOE
KOHCEPBATUBHOE MPEANPUHUMATEIHCTBO, KOTOPOE HAMPABIEHO HAa MaKCHUMAJIbHYIO
OTIIa4y OT PECYpPCOB, OOBEMBI TPOU3BOACTBA C YUYACTHEM YIIPABICHUS BHYTPEHHUX U
BHEIIHUX (DaKTOPOB JUIsI BBISBICHUS PE3EPBOB KOMIAHUHU JUISI TIOBBIIICHUS
PEHTA0ETbHOCTH, OOHOBIICHUSI HOMCHKJIATYPHI BBITyCcKaeMoi npoaykuuu [17].

MaxkcumasnbHas 3¢ PeKTUBHOCTD pecypcoB JIOCTUTAETCH, ecnu
MpEeANPUHAMATENh TPEANPUUMYUB U TOTOB TIOMTH Ha CTPOTO JTO3UPOBAHHBIN PUCK
3HasI IPY 3TOM IMOTPEOHOCTH PHIHKA.

NHHOBalIMOHHOE TPENNPUHUMATEITHLCTBO — MOJIENh MPEANPUHUMATEIbCKOM
NeSATEeTLHOCTH, KOTOPAasl CBSI3aHA C UHHOBAIIUSIMH.

[Toq WHHOBAIMOHHBIM TPEANPUHUMATEILCTBOM IMOHUMAETCS TPOIECC CO3-

JTaHUS U KOMMEPYECKOTO WCIIOJIb30BAaHUS WHHOBAIIMM, HOBOBBEICHUN B Pa3HBIX
chepax.
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Pones mpeanpuHuMaresns 3aKiO4aeTcs B CO3AAHMM WHHOBALUW, MPOIYKTHI,
paHee HEHM3BECTHbIC, C HCIOJb30BAHHEM HOBOW KOMOWHAIIMM TPATUIIMOHHBIX
(akTOpoB SKOHOMMKHM (TpyHd, 3€Mild M KamuTan). 3aHUMasCh WHHOBAIIMOHHOW
NEeATEIbHOCTBIO, TPEINPUHUMATEbL OPUEHTUPOBAH HA YCKOPEHUE TEMIIOB HAY4YHO-
TEXHUYECKOTO IpOrpecca, KOTOPbI HaXOAMTCS MO BIMSHUEM HOBBIX M300peTEHUIl
U MIPOJYKThI OBICTPO CTAHOBSTCS yCTapeBIIMMU. TakuM 00pa3oM, NpeAnpuHUMATEND
JOJIKEH OBITh TOTOB yIOBJIETBOPUTH OyAyIlIME MOTPEOHOCTH KIMEHTOB CETO/IHS.

JUis  BHEOPEHHS W PpaclpOoCTPaHEHUs HWHHOBAIMM (TOBApoOB, YCIYT,
TE€XHOJIOTHiA, HOBOI OpraHU3alliy MPOU3BOACTBA U TpyAa) TPeOYET TECHOIO KOHTaKTa
C KJIMEHTaMH.

Kak moxa3pIBaeT mpakTHKa, OBICTPO aAaNTUPOBATHCS K PBIHKY, YUHUTHIBATh
HOBBIE MMOTPEOHOCTH, KOHEYHO, CIIOCOOEH TOJIbKO Maliblii OusHec. KpynHble (upMsl,
U3-32 CBOEH MHEPTHOCTH, MEIJIMTEIBHOCTH HE MOTYT OBICTPO aJalTUPOBAThCS, HO
OHU MOTYT BOCIIPOM3BECTHM MHHOBAllMM B MacCOBOM MacIliTade, YTO U IMpeaararor
MajoMy OM3HECY.

Ponp npeanpuHumatens kak HOBaTopa HamOojee MOAPOOHO BBIpA3UI U
o6ocropan U. Illymmnerep:

3amaya mnpeanpuHUMareneil - pepopMUpPOBaTH U PEBOJIIOLMOHU3UPOBATH
croco0 MpOM3BOACTBA IyTEM BHEJIPEHUS M300peTeHUM, a B 60j1ee 00IIeM CMBICTE -
32 CUET HMCIOJIb30BAHUS HOBBIX TEXHOJIOTMI JJi1 MPOU3BOJCTBA HOBBIX MPOAYKTOB
WIH CTapbIX MPOIYKTOB C MOMOIIbIO HOBOM TEXHHUKH, OJarofaps OTKPHITHIO HOBOTO
WMCTOYHHUKA CBHIPbSl WJIM HOBOIO pbIHKA TOTOBOM NPOAYKUMU - BIUIOTH [0
peopraHu3aIiy CTaphiX ¥ CO3aHNE HOBBIX Mpou3BoacTB [18].

Uto ’xe moHMMATh MOJ WHHOBAIMSIMHU, HOBIIecTBamMH? Ha mepBbIil B3I,
BOIIPOC Ka)keTcsi MpocThiM. Ho mpu JeTasbHOM €ro paccMOTPEHUH MOYKHO
CTOJIKHYTBCS CO CJIOXKHOCTSIMM.

CymiecTByeT MHOKECTBO ONPEAEICHUI HHHOBALMK. BOT HEKOTOPBIE U3 HUX.

1. VuHoBaimusi (HOBOBBEIEHMSI)) — O3TO M3MEHEHHE B CTPYKType
IIPOU3BOJICTBEHHOI0 OpraHU3Ma, a UIMEHHO, BHYTPEHHSI CTPYKTypa €ro nepexona K

HOBOMY cocTostHHIO [19].
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2. VlHHOBamusi — 93TO CJIOKHBIN TIPOIIECC CO3/aHMsI, PACTPOCTPAHCHUS M
WCIIOJIb30BAHUSI HOBBIX MPAKTHUYECKUX WHCTPYMEHTOB (WMHHOBAIMHM IsA OoJiee
IIOJIHOTO YAOBJICTBOPEHUS IOTPEOHOCTEH JrocH n3BecTHBIX) [20].

3. HMHHOBammsi — 3TO TMPaKTHYECKOE TMPUMEHEHHWE, BHEIPEHUE U
UCTIOJIb30BaHUE HOBBIX HJICH, TIPETIOKEHHUHN, HAYIHBIX W TEXHOJOTUYECKUX PEIICHHMA
[20].

4. VluHOBaIMs — 9TO BBITOJHOE HCITOJIb30BAHNE MHHOBAIMKA B BUC HOBBIX
TEXHOJIOTHH, MPOTYKTOB M YCIYT, OPTaHU3AIMOHHBIX, TEXHUYECKIUX U COIHAIBHO-
DKOHOMHYECKHUX PCIICHWH MPOMBINUICHHBIX, (UHAHCOBBIX, KOMMEPUYECKHX U
aJIMHHUACTPATUBHBIX [21].

5. NHHOBanusgs — 3TO OOBEKT, KOTOPHIA BKIIAJBIBAETCS B MPOU3BOJICTBO
pPE3yNIBTaTOM HAYYHBIX HCCIICIOBAHUN WM O(DHUIIMAIBHBIX OTKPBITHH, KaYECTBEHHO
OTJIMYACTCs OT MpebIAyIIero aHamora [22].

JIBe TOYKHU 3peHUs MPUCYTCTBYIOT B ATUX OIPEACIICHUSIX: BO-TIEPBbIX, HOBaS
ujes, MpOAyKT, yCIIyTra, a BO-BTOPHIX, BBEICHHE HOBOM CHCTEMBI TIPOM3BOJICTBA, YTO
NPUBOJAUT K WM3MEHEHHUIO CaMOW CHCTEMBbI MPOU3BOJCTBA, IMEPEXO0J K HOBOMY
KauyeCTBEHHOMY COCTOSIHHIO.

M. Hlymnerep 1moj WHHOBALMSAMU TMOHMMAN IIEPEXOA C OIHOIO YPOBHS
KauecTBa Ha JIPYrou, T.e. Mepexo]i CUCTEMbl MPOU3BOJACTBA B JIPYTYIO IUIOCKOCTH C
HOBBIMH TapaMeTpamMu Oojee BbICOKOro KadectBa. I[lo wmaenumio Illymmerepa,
«IPOU3BECTHY - ATO 3HAYUT, HE 0OBETUHUTH UMEIOIINECS PECYPCHI, a CO3AaTh YTO-TO
HOBOE (M 3TO KacaeTcsl He TOJIBKO MPOU3BOICTBO, HO M Ha PBIHOK). OH BBIJCISICT ISITh
TUTTAYHBIX U3MCHCHUI:

1) 3a c4eT MCTHOIB30BaHMSI HOBBIX TEXHOJOTUN, HOBBIX MPOIIECCOB U HOBOTO
PBIHOYHOTO 00ECIIeUeHUs TPOU3BOICTBRA;

2) B CBSI3M C BBEJICHHEM MPOAYKTOB C HOBHIMU CBONCTBAMU;

3) cBsI3aHBI C UCTIOIL30BAHUEM HOBBIX BUJIOB CHIPbS;

4) B OpraHM3aIuy IpPOr3BOJICTBA U CITOC00a JJOTHUCTUKH;

5) B CBSI3U C TIOSIBJICHHEM HOBBIX PHIHKOB COBITA.
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[TockonpKy  ycTOsSBIICWCS — Kiaccuukanuu

HOBOBBEJICHUU

IIOKa

HC

CYIIECTBYET, IpuBeeM B Tabmuile 1 kinaccudukauio UHHOBALMMA, TPEATIOKEHHYIO B

padotax C.[]. UnbenkoBoii [23].

Tabnuna 1- Knaccudukanus nHHOBaImit

Kpurepnii

Buasr nanoBanui

PacnipocTpaneHHOCTH

e ETnHNYHBIE

» lupdysnunie

Mecto B IMPOU3BOACTBCHHOM

* CbIpbEBBIC

LIUKIIE * [IpoxykTHBHBIE
» O0ecreunBaroIe
[IpeeMCTBEHHOCTD * OTKpBIBAIOIINE

e OTMEHSIONINE
* 3aMeNaroIme
* Bo3BparHble

Oxsar A0JIM PBIHKA

* JlokanbpHBIE
* CUCTEMHBIE

HOTeHI_[I/IaJ'I U CTCIICHb HOBU3HBI

e PagukannHble

* COBEPIIECHCTBYIOIINE

» KomObunMpoBaHHbIe

Cdepa nesarenbHOCTH MPEATPUITHS

*TexHOJIOorH4YeCcKue

(TpOU3BOJICTBEHHBIE)
* DKOHOMHYECKUE (TOPTOBbHIE)

» ConmanbHbIC

(ympaBieHY€eCKue)

NuHoBanmonHoe cos3naHue Ou3Heca, KOTOPHIM CBSi3aH C pPa3BUTHEM U

KOMMEPUYECKUM HCMOJb30BAHUEM HOBOTO MPOJAYKTa WU YCIYTd. DTOT MPOIECC

BKJIIOYACT B C€Os IMOMCK HOBOM HMCH, €€ OLICHKH, COCTaBJICHHE OM3HEC-TIJIaHa; HAalTH

HEO0OXOJIMMbIEC PECYpPChI, CO3/IaHUE MPOTOTHUIIA, TECTUPOBAHUS; UCCIICIOBAHUE PHIHKA

U MPOJBMKEHUE TOBapa Ha PHIHOK [24].

OcHOBHBIE 3Tarbl pa3padOTKU TOBapa-HOBUHKHU MPEICTABICHBI HA pUCYHKe 1
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NMomncxK HHOBALMOHHLIX naeHi

Y

O760op HanboNee NePCNoaKTUaHLIX naen

L 4

Tuw@arenoHan paspaborka samoiona

L 2

IxcneprHan oueHKa

v

MarorTosnesne onbiTHeix oSpasyos

v

PaaspaGorxka Smarec-nnana

L 2

Vicnoirarine

L 2

MapreTuHrossie nconenosaHns

v

MpoasrmxeHne TosSapa Ha PLIHOK

. 2

SasoesaHne DHIHOMHBIX HWLL

__—_A———_—

v

l
|
L
1
|
|
|
|
|
L
|

Maccosoe narorosneHne Tosapa

-

PI/ICYHOK 1 — OcHOBHBIE 3TaIBI p213pa6OTKI/I HOBIICCTBaA

B cBoell neATENBHOCTM MNPEANPUHUMATENb PYKOBOACTBYETCA KECTKOU

peanu3anyeil ”HHOBAIIMOHHOTO aJrOpUTMa MPUBEICHHON B pucyHKe 2 [25].

PI/ICYHOI( 2— HpI/IHI_II/Il'II/IaJ'IBHaH CXCMa HHHOBAITMOHHOI'O IIPCAIIPUHNMATCILCTBA

O6J'IaI[aT€J'II/I HAaYYHO-TCXHUYICCKOTO,

IMPONU3BOJCTBCHHOI'O IICPCOHAJIA, p360‘—16ﬁ

A

A 4

A 4

CoOCTBEHHUKH MBHOBaIMOHHEIN
000POTHBIX npeAnpUHUMATEIb <
CpeACTB 7'y

HOBBIC

A 4

Ilokynarenu Hay4HO-
TEXHUYECKON

MPOAYKITUU

CoOCTBEHHUKHN OCHOBHBIX CPEJICTB

NHHOBallMOHHOE TMPEANPUHUMATENIBCTBO TpPeOyeT MOCTOSHHOIO TIOMCKA:

UaeH,

HOBBIE TPOAYKTHI, HOBBIE YCIyIH,

Xopomo B  KA4YCCTBC

OpraHu3alMOHHBIX (OpM co3naHusl U nHHOBalMK. Ho 31eck kpoercs mpoTuBopeyne:
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3a MHHOBAIIMEH HEOOXOAMMBI HOBBIC OPTraHU3AIMOHHO-TIPABOBOM (DOPMBI, a TaKXKe
1. TPOM3BOJCTBA MNPOAYKIMU (YCIAyr) - KOHCEPBATHUBHBIC, YCTOSBIIUECS,
oOecleynBaoIIMe  M3rOTOBJIIEHHE  OOOpYyAOBaHMs,  NPUOOPETEHHE  CHIPHA,
OpraHM3allMi0  MacCcoBOr0  MPOM3BOJCTBA M B KOHEYHOM  CYETE -
BbIBOJI. [IpoTHBOpEUNE 3aKI04aeTCsl B TOM, YTO HAyYHbIE UCCIIEIOBAHUS HYKIAIOTCS
B OONBIIMX (PUHAHCOBBIX CPEACTBAX, HAIIPUMED, MPHU MOUCKE MaTepHaia C HOBBIMU
CBOMCTBaMH, HEOOXOJMMO TMPOBOJUTH JKCIEPUMEHTHI C  HUCIOJIb30BaHUEM
CHEIUAIBHOTO 000pYyNOBaHMS, KBAaIU(UIMPOBAHHBIM MEPCOHAN. ODTHU YCIIOBUSA
oOecrnieunBalOT THIATEIBHOCTh U TAyOMHY wucciegoBanuil. Kpome Toro, B
WHHOBAIlMOHHOM OW3HECE HE MEHee BaXKCH OIBIT W WHTYUIUA OTACIbHBIX
uccienoBarene, JUIl, TOJYyYMBIIMX HOBBIM TMPUHIUIN WIM HOBBIM MPOAYKT,
CIIOCOOHBIA CO3/1aTh KOMMEPYECKOE MCIOJIb30BAaHUE U300pETeHHs B TIpejenax
Mmajioro OusHeca. [IpenmyriecTBa MajabIX OpraHU3alMOHHBIX (POPM B MHHOBAIMOHHOM
nesitenbHOCTH, 10 MHeHHIO O. CTpekaiosa [26], cneayrorue:

1) MOOMJIBHOCTH M THMOKOCTH Mepexoja K HMHHOBAIIMOHHOW JESITEIbHOCTH,
BBICOKOW BOCIPUUMYHMBOCTH K WHHOBAIUSAM (yHIAMEHTAIBHBIX, TaK KaK MpPoIecc
BO3TJIABJISIET, KaK MPABUJI0, aBTOP UHHOBAIU;

2) CUJIBHBIA U MHOTOTPAHHBIM XapaKTep MOTHBAIIUU U3-32 HEAKOHOMHYECKUX
npuuuH (1)1 aBTOpa M300pETEHUs - JIeJI0 KU3HU U YECTH), U IKOHOMUUYECKHE
(TOJIBKO YCIMENIHOW peanu3alid JaHHOTO H300pETeHUs, €ro KOMMEepIHaIN3aliusl
MO3BOJIUT aBTOP UMETh MECTO B Ka4€CTBE MPEANPUHUMATETIS );

3) crnenuanu3aius TBOPYECKOro MOUCKA, Cy)KeHUE chepbl TEXHUUECKUX UJIEH,
HECKOJIBKO YTPABJICHYECKUX KaJpPOB;

4) opueHTaIMs Ha KOHEYHBIA PEe3ylbTaT B IIUPOKOM HCIIOIH30BAHUU BCEX
BUJIOB PECYPCOB, M MIPEXKJIC BCETO YMHBIN;

5) cnocoOHOCTh K PHUCKY, YTO COBEPIICHHO HEAOMYCTUMO [JISi KPYITHBIX
OpraHu3aIuu.

JI1s MTHHOBAIMOHHOTO TMPEANPUHUMATEILCTBA BaXKHO UMETh OU3HEC-Cpendy,
KOTOpast MO3BOJIICT HAUTHU HEOOXOAMMbIC OpTraHU3aIMOHHBIC (DOPMBI JIJIS peaTu3ariu

Wje, MHHOBAaIUH.
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[IpennpuHuMaTensckas cpeia - 3TO Cpella CIIOCOOCTBYET Pa3MHOXKEHHUIO U
pealM3alyy IeJICHANPaBICHHOTO MOWCKA, MOJATOTOBKM K BHEJPEHUIO WHHOBAIIHIA.
DJeMEeHTbl TakoW cpeibl SBISIOTCS HHBECTOPHI CO CBOOOAHBIMU (PMHAHCOBBIMU
pecypcaMu U C TPOU3BOJAUTENSIMU PE3EPBHBIX MOIIHOCTEH, KOTOpbIE MOTJIH OBl
UCIIOJIb30BaTh ux TUTSI POU3BOJICTBA KOHKYPEHTOCIIOCOOHOI
IPOAYKIIMH, HEOOX0IUMOI HHPpacTpyKTyphI [27].

CymiecTByroT pa3IuyHbIC OpraHu3allOHHO-TIPABOBbIE dbopMbI
MHHOBAIIMOHHOTO NpeAnpuHuMarTenbeTBa. lllupokoe pasBuTue NOayYMId BEHUypHBIE
KOMITaHUH, KOTOpPbIE padOTaIOT ¢ OOJBIION CTENEHBIO PUCKA.

Benuyphass koMmaHus, CHEIHATU3UPYIOMIAsCS B OOJACTH HCCIENOBaHUM,
pa3paboTKu, MPOU3BOJCTBA HOBBIX BUAOB MNPOAYKUHMHU M yciyr. Co3maHue Takux
bupm, KakK IIPaBUIIO, Hay4HBIX pPabOTHHUKOB, WHKCHEPOB 17§
u3zooperareneil. BenuypHole ¢upmbl paboTalOT Ha CTAaAUM POCTAa U HACHIILIECHUS
M300peTaTeNIbCKOM aKTUBHOCTH M, KaK MPaBUJIO, MEPENal0T CBOU BBIBOJBI APYTUM
KOMIAHUSAM - SKCIUIepeHTaM, oOpasliaM MalueHTa, KOMMYyTaTtopaMm. BeHuypHsIii
KaluTaia OpeacTaBisieT co00i MHBECTHLIMU HE TOJBKO KPYMHBIX KOMIAHWMA, HO U
0aHKOB, TOCYJapCTBEHHBIX YUYPEKICHHH, CTPAaXOBBIX KOMMAHHUH, TEHCHOHHBIX
dboHm0B U apyrue chepsl ¢ MOBBIIMICHHON CTENEHBIO PUCKA, B PACIIUPEHUH OU3HEcA.

®upMa-3KCIUVIEPEHT — 3TO MHOHEPHAss (UPMa, «CHUMAIOIIAsl CIUBKU», —
yBEJIMYEHUE JOJIM TPUOBLTA M CBEPXIPUOBUIM HA CTaIUM MaKCUMAJIBHOTO ITMKJIA
U300peTaTeNIbCKOM aKTUBHOCTHU U JJIs1 IEPBBIX MAapTHIi HOBOTO MPOIYKTA.

OupMma-naTeHT paboTaeT, Kak NpPaBWIO, HAa Yy3KHH CErMEHT pBIHKA W
OTBEUAET TMOTPEOHOCTAM, KOTOphie (OPMHUPYIOTCS TOA  BIUSHHUEM  MOJIBI,
pexiambl. Takue pupmbl pabOTAIOT HA 3TANlax POCTa BBITYyCKa MPOAYKIMHU U B TO K€
BpeMs - Ha CTaJIMU MaJICHUS N300peTaTeIbcKONH aKTUBHOCTH.

dupMa-KOMMYTaHT pabOTaeT Ha dTale MaJeHUs UK BbIMYCKa MPOAYKIIHHU:
OHa HampaplieHa Ha YJOBJIETBOPEHHE MECTHBIX, HAlMOHAJIBHBIX MOTPEOHOCTEH,
a/lanTallii HOBOBBEJCHUI K KOHKPETHBIM MECTHBIM YCIIOBUSM, JENAcT U3MEHEHHE
Ha Pa3JIMYHBIX 3Tarax MPOU3BOACTBEHHOIO LIUKJIA - OT 3aIlyCKa HOBBIX MPOIYKTOB Ha

HN3MCHCHUC YIKE BbIIIYCKACMBIX ITPOJAYKTOB.
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HuTepecHoil opraHu3allnOHHO-TEPPUTOPHATIBHON (OPMON MHHOBAIIMOHHOTO
MPEANPUHUMATEIBCTBA SBISIOTCS HAYYHO-TEXHOJOTUYECKHUE MAPKH (TEXHOMAPKH) —
3TO HE3aBUCUMBIE OpPraHU3aL[MOHHBIE CTPYKTYpbI, CO3JaHHbIE B cdepe Hayku U
HAyYHOTO OOCITYKHUBAaHMS B MEISAX MOACPKKA MAIOro OM3HECA U CO3/IaHUs yCIOBUN
JUISL pa3BUTUS IIPOU3BOACTBA U PEaM3alli HHHOBAIIMOHHOM IPOAYKIIUN Ha PBIHKE.

OCHOBHBIE 337]Ja4H TEXHOIIAPKOB:

* PEBpALEHUE OTKPBITUN U U300PETEHUI B TEXHOJIOTHH;

* IPEBpALIEHUE TEXHOJIOTUN B KOMMEPUYECKHUM ITPOTYKT;

* epegava IMpoaAyKTa B MaCCOBBIE TEXHOJIOTUH MPOU3BOACTBA 33 CUET MAJIOTO
On3Heca;

* (popmupoBanue 1 GopMHUPOBAHUE BHICOKOTEXHOJIOTUYHOIO PHIHKA (PUpM;

* IOJAEpPIKKA MPEANPHUATHI B 00JaCTH BBICOKOTEXHOJIOTHYHOTO OM3HECa.

busHec-uHKyOaTOop — CTPYKTypa, CHEUUAIM3UpYIOIIascs Ha CO3JaHUU
OJaronpUsTHBIX YCIOBUM Ui BO3HUKHOBEHUS 3()()EKTUBHOU NEATEIBHOCTU MAaJIbIX
WHHOBAIIUOHHBIX KOMIIAHMSAX, PECAIN3YIOIIMX OPUTMHAIBHBIE HAYYHO-TEXHUYECKUE

nIcHu.

buzHec-uHKyOaTOp BBINOJHAET PsiA PYHKIUI:

* OKa3bIBaCT MOJICPKKY KOMIAHUSM, MPETOCTABISISI UM JIbIOTHBIE YCIOBHS
JUIS ONBITHOTO TPOM3BOJACTBA O00OPYAOBaHUSA, KOHCYJIbTAIIMOHHBIX YCIYT, BBOJ
HEU3BECTHBIX (PUPM B KPYyT OM3HECA, FOPUINYECKUX U MHHOPMAIIMOHHBIX YCIIYT;

*CIIOCOOCTBYET YCTIETIHOM TEXHOJIOTHH pucKa CTpaTeruu
KOMMEpPIIHATN3aliy;

* BBITTOJTHSET 00pa30BaTeIbHYIO (QYHKIIHIO.

OpHMM W3 HOBBIX M BeCbMa MEPCIIEKTUBHBIX HAIMPABICHWH MHHOBAIMOHHOTO
Ou3Heca - HMCIOJIb30BaHHE BEHYYPHOTO (PUCKOBAHHOTO) KamuTajia. TepMUH «PHUCK»
O3HAYaeT, YTO B OTHOIICHUSX MEXIYy WHBECTOPOM W TPEANpPUHUMATEIEM IOAaun
3asBOK Ha (DMHAHCUPOBAHUE OT HETO, €CTh DJIEMEHT MPUKIIIOUEHUH.

BeHnuypHoe MHBECTUPOBAaHHME OCYLIECTBISIETCS B MalbIX U CPEIHUX

NPEANPUATUIX, KOTOpblE pa3padaThlBAIOT HOBbIE MAaTEpHUAlbl, TEXHOJOTHMU WIH
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roToBbIA poAyKT. Kak u B m1000i MHHOBALIUK €CTh 3JIEMEHT PUCKA, a UHOT/IA U €ro
70Nl 3HAUMTENbHA, OHA HYKJIAeTCS B WHHOBAIIMOHHBIX (DOHAAX BEHUYPHBIX
KaNUTAIACTOB. POHJBI BEHUYPHOI'O KamuTajla WIM KOMIIAHUU IPEAIOYUTAIOT
BKJIaJbIBaTh CPEACTBA B KOMIIAHWM, YbH AKIIUU HE TOPTYIOTCS HAa OTKPBITOM PBIHKE,
Ha (OHIOBOM pBIHKE, TOJHOCTBIO pAaCHpPENENICHbl MEXIy aKIUOHEepaMHu -
(U3NYECKUMU WK IOPUANYECKUMU JINLIAMHU.

WuBecTuiun ~ HampaBisloTcs  AUOO0 B aKIMOHEPHBIM  KamuTal
rOCYAApCTBEHHBIX WJIM YAaCTHBIX KOMIIAHUN C OIPAaHUYEHHON OTBETCTBEHHOCTBHIO B
O0OMEH Ha JI0JII0, WIH IIPEIOCTABIAIOTCS B (POPME MHBECTULIMOHHOIO KPEAUTA HA CPOK
or 3 go 7 uger.Bcerpewaercs W KOMOMHUpOBaHHas (opmMa BEHUYPHOIO
UHBECTUPOBAHUsA, B KOTOPOM YacTb JEHEKHBIX CPEACTB, YIUIAYECHHBIA B
aKLIMOHEPHBIA KanuTall, APYror JOCTYIHBIN B ()OpME HHBECTULIMOHHOTO KPEIUTA.

,Z[aﬂee pacCMOTPpUM MHHOBAIIMOHHBIC PUCKH U IIPCAIIPUHUMATCIILCTBO.

1.5 NHHOBAUMOHHBIH PUCK U NPEANPUHUMATEIHCTBO

Puck sBiIIeTCA CTOMMOCTBIO YCHUIMH W JEHEr B  HEOIPEIAEICHHOM
COOTHOILIEHWH BBIMTPBIIEH W TMOTEPh, IIAHCOB HA yCHEX M HEynadu. PUCK BeIHK,
€CIM IIAaHChl HEBEJIMKW. PUCKM OTIMYAKOTCA MO pa3Mepy, TO €CTh OT CTEICHH
BEPOATHOCTH  JIOCTHDKEHHS  JKE€JJaeMoro  pesyibrara, B cdepe NpUHATUSA
pelieHnil. AKTUBHBI PUCK MPOUCXOIUT OT OM3HEca, OT MHULIMATHUBHL. [laccUBHBIM
PUCK - OT XOJIOCTOIO XOZa BpemslpenpoBoxacHue. Korqga Mbl mMeeMm 1eno ¢
MHHOBALUSIMH, PUCKaMHU, TTOJIYYEHHBIX OT MPO(PECCUOHAIBHON 1eATEIbHOCTH.

MHHOBaMOHHBIE PUCKHA MOYKHO Pa3JeInTh HA IBE TPYIIIIbI:

1) uMmerolue MOMCKOBBIM XapakTep W CBA3aHHbIE C MPABWIBHBIM BBIOOPOM
HOBBIX MJICH, HHHOBAIIUH,

2) pUCKHU peanu3aiui, Hen30eKHO BO3SHUKAIOIINE MTPU MTEPEBOJIC MHHOBAIHIA
B IIPOMBIIIUIEHHOE HOBOBBEJICHUE.

JIroboe  BJIOXKEHME KamuTala MNpPUIAET PHUCK H3-32  BBICOKOH

HCOIMPCACICHHOCTH 6y,[[y1HI/IX HMHBCCTHUIIHMOHHBIX YCHOBHﬁ.
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CyliecTByeT HECKOJIbKO BHAOB OCHOBHBIX PHCKOB TIO OOBEKTY
VWHHOBALUU:

o PBIHOYHBIN PUCK ONpPEAEIIAETCS BEPOSITHOCTh IOTEPH KalluTana 3a
CUET CIpoca U MPEAJIOKEHNUS HHHOBALIMOHHBIX MPOAYKTOB ABM)KEHUS U LIEHBI
(bhaKTOPOB MPOU3BOJICTBA;

o OusHec (TPOW3BOJICTBEHHBIN) - PHCK BBIPAXKAETCS B MOTPEUTHOCTH
npu OLICHKE 3pPEKTUBHOCTH MHHOBAIIUH, IPOJOKUTEIBHOCTD
WHBECTUIIMOHHOTO TMEepPHO/Ia, TPOU3BOACTBA U SKOHOMHUYECKOTO IIUKJa, BHIOOP
OpPraHM3allMOHHBIX W YIPaBJIEHYECKUX CHUCTEM, MOJ00p U 0OydeHue
NepPCOHANa,

o (PMHAHCOBBII PUCK, CBSI3aHHBIA CO CHUKEHUEM CTOMMOCTH JEHET
Y aKTHBOB B MEPUOJ MHBECTUIMI U KOMMEPYECKOMN peaan3aliyi HOBIIECTB.

VYpoBeHb pucka - KOHTpoJiupyemas nepemeHHasi. CTerneHb KOHTPOJIsl CUIBHO
3aBUCUT OT OOIIEW TMOJUTUYECKOH U COLHMAIBHO-?PKOHOMHYECKOW CHUTyallu B
cTpaHe. PUck monuTHueckoi HeCTaOUIbHOCTH SIBJISIETCSI OCOOCHHO TSDKEIBIM, TaK Kak
OH HE MOJUICKUT CTpaxoBaHUIO. [IOBBIIIEHHBIE PUCKH COMPOBOXKAAIOT KPHU3UCHI B
HYKOHOMHUKE.

AHTHnon pucka - rapantud. [locnenHue nBa TWIIA: TapaHTUS JOCTUKEHUS
KEJIaeMoro pesyjibTaTa, a TakKKe TrapaHTUs KOMIIeHcaluu notepH. [lepBsie Moryt
OBITh NPEAYCMOTPEHBl KaK YBEJIMYEHUE YCWJIMH M JI€Her, a TakXe Mepbl IPOTHUB
OTKJIOHEHUS B JBWKEHHUHM K OXHUAAEMOMY pe3yJibTary. ['apaHTuu OIiaThl MOTYT
BEPHYTh IMOJHOCTHIO WM YacTUYHO (UHAHCOBBIE M MaTepUajbHblE MOTEPU OT
cOoeB. OTH rapaHTUH TPYAHO PEaM30BaTh B YCIOBMSIX KpU3HMCa SKOHOMHKH, KOIJa
¢duckaibHas Harpy3ka Ha MPOM3BOACTBO YpE3BbIUAWHO OoJibllags W TPYAHO
npenackasarb (Haloroebiii puck). Kpome Toro, uytoObl CHpaBUTBCS C PUCKAMHU
WHHOBAllMOHHOTO  OW3HEca, Bbl JOJKHBI HMMETh HAJIEKHYI0  COLUAIBHYIO
UH(QPACTPYKTYpYy: CBSI3aHHBIX B  JICJIOBBIX OTHOILIEHUAX  (JIEJIOBOM  PHCK),
THIATEIPHOCTA B paboTe, CIOCOOHOCTh OBICTPHIX TOYHBIX PEIIEHUA W W3MEHUTh

chepy AesTeabHOCTH (TICUXO0JIOTHYECKUM PUCK).
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OCHOBHBIMM ~ XaPAKTEPUCTUKAMHU HMHHOBAIMOHHOTO TMPOEKTa  SIBISIOTCS
AJIEMEHTHl JCHEXHOTO IO0TOKAa M TMPOLEHTHAas CTaBKa. byxrantepckue pucKw,
CBA3aHHBIE  C  IEJICHANpPABJICHHBIM  U3MEHEHHWEM  OJIHOTO M3  JTHX
napaMeTpoB. [I[pUHSITHE WHHOBAIMOHHBIX pEIICHHWM HAa OCHOBE HE TOJbKO Ha
JEHEKHOM u3MepeHuU. OH HCMONBb3YyeT PsiJi KOHKPETHBIX KPUTEPUEB, C YYETOM
OTHOUIIEHUS MHBECTOpa K OXHUAAEMbIM pe3yjbTaTaM: 0OIlas TEOpHUsl MOJIE3HOCTH,
KpUBBIE Oe€3pa3inuyusi, XapaKTepU3YIONIMe CKIOHHOCTh K PHCKY, O€3pHUCKOBBIC
HKBUBAJICHTHI, @ TAKKE XapaKTep UCIOJIb30BAHUS ITUX IKCIIEPTHBIX OI[CHOK.

B vacTHOCTH, UMUTALIMOHHAS! MOJIEIb HCIOJB3YETCS B AKCIIEPTHBIX OLIEHKAX
pUCKa TIECCUMHCTHUYECKHE, PpEATMCTUUECKUE W ONTUMUCTHUYECKUE BapHUAHTHI
peanu3anuy MHHOBAIIMOHHOTO MPOEKTA. [[J1s KaXK0ro BapuaHTa pacCUUThIBACTCS:

o nokaszaresnbs NPV
o pasmax Bapuanuu Rnpv = NPVo - NPVH (rae H — Haubosblee
u3meHenue NPV)

M3 cpaBHMBaeMBIX BapUAHTOB  OCYIICCTBJICHHS  cUMTaeTcs  Ooiee
PUCKOBAaHHBIM TOT, Y KOTOPOro auamna3oH Bapuauuu NPV Oonbiie wiu cpegHee
KBaJpaTUYHOE OTKJIOHECHHUE.

Mojenb U3MEHSET ACHEXKHBIM IMOTOK B JKCIEPTHOM OIIEHKE BO3MOXKHBIX
M3MEHEHH B CTOMMOCTH T'OJIOBOTO JEHEXHOI'0 MOTOKAa, YTO MPUBOIUT K pacyeTy
HOBOoro 3HaueHus NPV. BrpiOupaercss BapuaHT (aJIbTEpHATUBHBIA MPOEKT), Y
kotoporo NPV Gosbliie mocie peryampoBKU MOTOKA.

NHbnsaumonHple pUCKH  SBISIOTCS HaumOoJiee BaXHBIMH, OCOOCHHO JIJIs
JIOJITOCPOYHBIX HMHBECTUIIMH B TMPOM3BOJICTBO, TaK KakK TPYAHO 3allUTUTh OT
UHQIISIIIUM  BPEeMEHHO CBOOOJHBIX KPEAUTOB M HAKOIUICHHBIX HWHBECTHIIMOHHBIX
(GhOHIOB, a TaKKE MPUHITH BO BHUMAHKUE HEOMPEAEICHHOCTh pacTyIie nH(IIH B
pa3HbIe MEPUOIBI MPEUMYIIIECTBA MIPOEKTA, YITYCKaeMOW U3 BUAY B ATOM MPOEKTE MO
CPaBHEHHIO C aJIbTEPHATUBHON MHBECTHUIINH.

NH}rammoHHbii pUCK MOXET OBITh yMEHBINEH IyTeM O00Jie€ TOYHOTO

MPOTHO30M CIIPOCAa M NPEAJIOKEHHUs] Ha PBhIHKE (IIPOrHO3 MPHUOBLIN) U JETAIbHOIO
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pacdera moTpeOHOCTEH B (PMHAHCUPOBAHWH, CTPOTO COATAHCUPOBAHHBIX KPEIUTOB H
JIOXOJIOB B KaXKJIOM IEPHUOJIE.

Puck, cBsI3aHHBIN ¢ yIyIIEHHON BBITOJION, 3TO 3aBUCHUT HE TOJIBKO OT OOIIETro
YpOBHSI HUHQISIUUA, a OT HEONPEACICHHOCTH HW3MEHEHUSI KaKJIO0TO OTACIHHOTO
[IepUOJ1a UHHOBALUH.

CpaBHEHHE NOXOOHOCTM HMHBECTHUIMU B pPEaANbHBII CEKTOP, Kak IPaBHIIO,
OCYIIECTBJISIIOT C  WHBECTUIMSIMU B  BBICOKOJUKBUIHBIE  aKTUBBI  (TOC.
oOmuranuu). Harmpumep, konuuectBo [0 MOXHO TOTpaTUTh HAa HWHHOBALIUU U
MoJy4yuTh BpeMsi T BO3BpaTa Ha BIIOKEHHBIN KalWTall, WIA, HA0OOPOT, MOKYIATh
rOCyJapCTBEHHbIE OONHUTallMM - OOJUIallMd C TapaHTUPOBAHHOW [0J€d B BUE
TEKYLIEro J0X0/a U BO3BpaTa UX CTOMMOCTH.

Ecnu cpaBHUTH JaHHOE ABWKEHUE JEHEXKHBIX CPEACTB JJISI MHHOBALUM M
WHBECTULIMIA B TOC. OOJMraluy, pa3HUlla B BEJIMYMHE YUCTOW TEKYIIEH CTOMMOCTU
NPV nokasbiBaeT npuObLILHOCTh HHBECTUIIMOHHBIX BO3MOXHOCTEH.

Takum  00pa3oMm, BaXXHBIM  YCJIOBHEM  MPEOJIOJICHUS  COMHEHUH
npeanpuHUMareNs (MHBECTOpa) B I€1ecO00pa3HOCTH WHHOBAIMOHHON MPOIYKIIUH
ABJISIETCA ~ TepepaclpeliesieHne pUcKka MexAy paldoToaaTesneM, HWHHOBAIUI
IOCTABLIMKA, KpEeAUTOpa M CTPaxOBIIMKA. B OCHOBE 3TOro mnepepacnpenesieHus
PUCKOB JIEXKUT aJICKBATHOE PACHPENECICHUE MEXKIY Pe3yJIbTaTOM WHHOBALMOHHOU
JESITETLHOCTH B JOJITOCPOYHOM MEPCIEKTUBE.

Ecmu cpaBHUTH JaHHOE NBHKEHUE JIECHEXKHBIX CPEACTB JUISI MHHOBALUU U
WHBECTUIIUNA B TOC. OOJIMralvy, pa3Hulla B BEJIMYMHE YUCTOU TEKYIIEH CTOMMOCTH
NPV noka3biBaeT NpuObLIEHOCT MHBECTULIMOHHBIX BOZMOXHOCTEH.

Takum  00pa3oM, BaXXHBIM  yCJIOBHEM  MPEOJOJICHUS  COMHEHUIl
npeanpuHUMaTess (MHBECTOpa) B IIEJIECOOOPA3HOCTH WHHOBAILMOHHOW MPOAYKIIMH
ABJIACTCSl  TIepepacmpenesieHne pucka MeXAay paboromaTesieM, HWHHOBAIIHMA
MOCTABIUIMKA, KpEeAUTOpa M CTPAaxXOBIIMKA. B OCHOBE 3TOro mnepepacnpeneneHus
PUCKOB SIBJISIETCS aJICKBATHBIM PAaCIpECICHUE MEXKIY PE3YJIbTaTOM MHHOBAIIMOHHOU

JCATCIBHOCTH B I{OJ’IFOCpO‘—IHOﬁ IICPCIICKTHUBC.
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1. /Iu3ailH MHHOBAaMU B IPOU3BOJACTBE HA OCHOBE CTPATErMYECKUX LEJer
NpeANpUHUMATENIE W YCTAHOBJICHMSI 1EJIEBBIX I[OKa3aTesiel 3KOHOMUYECKOTO
pa3BUTHSL.

2. Ilnan uHHOBamMiA (TIPOEKT) - 3TO CHCTEMa OPTraHU3AIIMOHHO-TIPABOBBIX U
(YHaHCOBO-?KOHOMUYECKHUX JOKYMEHTOB, HEOOXOIUMBIX JIJIsl BHEIPECHUSI MHHOBAIIUH
B KOHKPETHOM JICHCTBYIOIIEM MPEANPUSATAN WM BHOBb CO3JaHHOTO CYOBEKTa
NpEeANPUHUMATENIbCKON AesATebHOCTU. OH CONEPKUT OCHOBHBIE MPOrPaMMUPYEMBIE
JENUCTBUSI, OCHOBHbIE (PMHAHCOBO-DPKOHOMHMUYECKHE IOKA3aTeNd, XapaKTepU3YyIOIIne
pa3Mepbl U OKUAAeMbIe pe3yJbTaTbl MHHOBALMM JJIsI OyAyIIero, a TakXKe OIEHKHU
COCTOSIHUSI 00BEKTA JI0 ¥ TIOCJIE HOBOBBEICHHUSI.

3. OcoOGeHHOCTSIMU MPOEKTUPOBAHUS MHHOBALIUU SBJISIFOTCS:

o OpUEHTAIlMs M3MEHEHHUs CIpoca U MPEAJIONKEHUS Ha TOBAPHBIX
pBIHKaX, BKJIIOUasi phIHOK MHHOBAIIUA;

o MHO>XECTBEHHOCTh HMCTOYHHKOB HHBECTUIIMH M HEOOXOIUMOCTD
ONTUMU3AIUU CTPYKTYpPbl MHBECTHULINI;

o HEO0OXOJJMMOCTb y4eTa TOPHU30HTA PACUETOB;

B To0 ke Bpems B nepuoa 6€3puCKOBON CTaBKM WHBECTUIIMOHHBIX MPOIIEHTOB
MO0 TOCYJAapCTBEHHBIM OOJIMTAIlMsSM MOTYT OBITh YYTEHBI MOTEPH MNPHUOBUIM H3-3a
OMMOKU JICHEKHOTO TOTOKA OMNpEeJeiICHUs peaJbHbIX HWHBECTUIIMH MyTeM
00aBJICHUS K TIPEMHUSIM TIPOIIEHTHBIX CTABOK O0E3PUCKOBBIX Ha PUCK.

o y4eT HECKOJBKHX BUJIOB PHUCKOB: PHIHOYHOI'O, WHHOBAIIMOHHOTO
(buzHec-pucka), pUHAHCOBOTO;

o 00s13aTEIPHOE YTBEPKIICHUE JOJTOCPOUYHBIX IIEeJIed y4aCTHUKOB
WHHOBAIIMOHHOW JEATENbHOCTH, a TaKXke HX TEKYIUX KOMMEPUYECKUX
HHTEPECOB.

4. TlpoekTUpoBaHWE WHHOBAIMM BKJIIOYAIOT B  ce0s  MOIJCPKKY
WHBECTUIIMOHHBIX TUJIAHOB OM3HEca IS pOCTa DKOHOMHUYECKMX IOKa3aTejed Ha
OTIPEICJICHHOM 3Tarle >KM3HEHHOTO ITUKJIa HOBOBBEICHUH. B 0TCyTCTBUE (PMHAHCOBOM
MOJJIEP)KKK OM3Heca 1eeco00pa3HOCTH pa3paboTaiy HOBBIM HMHBECTUIIMOHHBIN

IMPOCKT U ILIaH JUKBUAAIWHU CYIICCTBYIOIICTO Oou3Heca.
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2. NuBecTtuumonHas crparerusi ¢pupmbl Ha mnpumepe 00O
dupma «Kpenéx - nerajab»

2.1 Xapakrepuctuka Q00O ®Pupmbl Kpenéx - geraab»
norasarTejim (l)I/IHaHCOBOFO COCTOAHUA

000 dupma «Kpenéx - peranp» co3mano B uroHe 2006 roaa, 3aHMMaETCs
ONTOBO-PO3HUYHON TOPTOBJIEU KPENEKHBIMU U3ACIUSIMU.

Nmeer nBa wmarasuHa: oaumH B Tomcke, BTopoi B T. HoBocuOupck,
3apeTUCTPUPOBAHHBIN Kak 000CO0JICHHOE TOApa3AeIeHHE.

Apenayer Ba TNMOMEIICHMS, KaKIbI M3 KOTOpPBIX IUIomans0 Oonee 150
KBaJIpaTHBIX METPOB, B CBS3U C 3TUM JAEITEIbHOCTh HE MOJNAAAET MOJA OOJI0KEHHE
€IMHBIM HaJIOTOM Ha BMEHEHHBIN 10XO/I.

OcHOBHBIE pacxojbl BKJIIOYAIOT B ceOs: 3apabOTHYIO IUIATy, ApEHAHYIO
IU1aTy, pacxoibl Ha pekiiaMy, OaHKOBCKUE YCIyTH, TpaHCHOpPTHbIE pacxojbl. Dona
3apaboTHOM MIaThl B MecAll 168 Thic. pyo.

Ha pucyHnke 3 yka3zaHo, 4yTO B IUTare 8 4EJIOBEK: AUPEKTOP, KOMMEPUYECKUN

JTUPEKTOP, TJIaBHBINA OyXranrep, rpy34yuk, 4 npoaaBua.

Hupektop
I'maBHBII Oyxrantep Kommepueckuii tupextop
IIponaBisl I'py3unk

Pucynok 3 — Opranuzanmonnas ctpykrypa npeanpuarus OO0 dupma «Kpenéx -
JETalb)

KOHKYpEHTHBIM MPEUMYIIECTBOM MPOIYKIHUA KOMIAHUU OOeCredrnBaeTcs
BHEJPEHUEM CHUCTEM  yNpaBJICHUS KAayeCTBOM M  KOHKYpPEHTOCIIOCOOHBIMU
1ieHaMu. 110CTOSIHHO OTCIIe)KUBAETCA KaYeCTBO IIPOIaBAEMOM IIPOLYKIIUU.
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CornacHO (PUHAHCOBON OTYETHOCTU CTPOUTCA AHATUTHUECKUN OajaHc |
oOmiast orneHka (UHAHCOBOTO TIOJIOKEHHUSI OpTraHMU3alMM, a TaKKe OICHOYHOE
COCTOSIHUE Y UCIOJIb30BAaHUE UMYIIIECTBA OPTaHU3aAIUH.

JlaHHBIE aHATUTHUYECKOTO OajaHca MO TOPU30HTAIM U MO BEPTUKAIH TAKKE
aHATM3UPYIOTCS B IPUIIOKEHUH A.

W3 mpunoxeHust A BUJTHO, YTO OCHOBHBIE UCTOUHUKHU (DUHAHCOBBIX PECYPCOB
KOMMEpPYECKUX OpraHu3aldid  3aeMHBIX CpeACTB (B  BHJE KPEOUTOPCKOU
3aJI0JPKEHHOCTH), J10JIs1 KOTOPOTO CHU3WIIACK 3a mocheaHuil rog Ha 12,8% u gocturia
60,7%. Jlons coOOCTBEHHBIX CpPEACTB, HA0OOPOT, yBennuuiack Ha 12,8% u cocraBuia
39,3%, 4TO CBUAETEIBCTBYET O TOM, YTO IMOJOKUTEIbHAS IUHAMUKA Pa3BUTHUS
npennpustus. bonbias 4acTe (PMHAHCOBBIX PECYPCOB OPTraHM3allMU, BIOKEHHBIX B
00OpOTHBIE AaKTUBBI, JOJI KOTOPBIX 3a A3TOT Iepuoj yBenuuuiach Ha 13,4% wu
nocturia 94% ot obuero o0beMa aKTUBOB JOMAIIHUX XO34HUCTB. DTO MPOU3OILIO B
OCHOBHOM 3a CUET CHW)XEHMsI JIeOMTOPCKOM 3aJ0JKEHHOCTH Ha 98 ThIc. pyo.
MOBBIIICHUS IEHEKHBIX CPeACTB 10 44 ThiC. py0., UTO MOKA3aHO HA PUCYHKE 4.

KoMmanust He HMMEEeT [MOJATOCPOYHBIX WHBECTHIMM, YTO YKa3blBaeT Ha
OTCYTCTBHE MHBECTHLIMI B KOMIIAHUHU.

B npunokeHnn A Takke MokasaHo, 4TO 00Ias cyMMa KamuTajla U pe3epBOB
yBenuuuiacs Ha 40,1%, B oOmeit cioxHoctr 71 Thic. py0. OTO OBLIO CBSI3aHO C
YBEJIMYECHHEM HepachpeereHHoW NpuObUIA. YCTaBHBIM KanmuTan ocrtaincs 0e3
M3MEHEHUN.

B Teuenue mnepuoga KOMMIaHUS HE HMeNA KaKUX-TMOO JOJTOCPOYHBIX
0053aTENbCTB.

Kpartkocpounbie (UHAHCOBBIE BIOXKEHUS yMEHBIIIMCH Ha 6,5%, B oOmIei
CIOXHOCTH 19 ThIC. py0. DTO OBUIO CBA3aHO CO CHUXEHUEM KPEIUTOPCKOU
3aiopkeHHOCTH. O0Mmass cymMMa 3aeMHBIX CPEICTB TakKe yMEHBIIWwIach Ha 19
TBIC. PYO.

[Tony4yeHHbIe JaHHBIE MOKA3bIBAIOT, YTO HA MPEANPUATUHA UJET YMEHbBIICHHE
NeOUTOPCKOM M KPEAMTOPCKOW 3aJ0JDKEHHOCTH, YTO OTpa)kaeT YyBEJIWYECHHE

(hUHAHCOBOI CTAOMIIBHOCTH.
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B nmanHOli KOMIIaHMM HOBOJILHO BBICOKas J0JIs 3aeMHOro Kamurtana 60,7%,
ATO YKa3bIBAET Ha TO, YTO HEOOXOAMMO YMEHBIITUTH 33J0JDKEHHOCTH TIPS IITPUSITH.
B oO0memM, moaBoass UTOTH, MOXKHO CKa3aTh, YTO Ha NPEANPUITHU HUICT

yIIydiieHue GUHAHCOBOTO COCTOSIHHS, T.K. JIOJISI 00513aTeIbCTB yMeHbIaeTcs [28].

2013

¥ OCHOBHBIC CpEACTBA
N 3amacel ¥ 3aTpaThl

¥ nebuTOopcKas
3a710JDKEHHOCTE

B KpaTKOCPOYHEIE
BIIO>KCHHUS

B neHexXHbIE CPEACTBA

2014

H ocHOBHble cpeacTBa
H 3anacbl U 3aTpaTbl

1 pebutopckasn
33[,0/1KEHHOCTb

B KPaTKOCPOUHble
BIOXKEHMA

N feHeXHble cpeacTBa

2015

[l ocHOBHble cpeacTBa
[l 3anacbl 1 3aTpaThbl

= pebutopckan
334,0/1EHHOCTb

B KpaTKOCPOYHbIe
B/IOXKEHUA

M feHexXHble cpeacTsa

Pucynok 4 — Uctounuku (opMUpOBaHHS UMYIIECTBA MTPEATPUATHS
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2.2 IloTpeOHOCTD pPeANPUATHS B IPUBJICYEHNH UMHBECTULIUI

Oc00EHHOCTH pa3BUTHS COBPEMEHHOM YKOHOMHUKH BBIHYKJIAIOT OM3HECMEHOB
U TpeAnpuHUMATeNeld B MPOIECCe UX ACATEILHOCTH 3alyMbIBATHCS HAJ[ BOIPOCOM
MOVICKA M TIPUBIICYCHUSI B MX OW3HEC MOIMOJHUTEIHLHBIX WHBECTUIIMOHHBIX CPEICTB.
Takast mOTpeOHOCTh BO3HUKAET HE TOJILKO Y HOBUYKOB B c(epe OuszHeca, HO U Y
JIOBOJILHO OTBITHBIX MPEANPUHUMATEIEH U KPYITHBIX (UPM.

[ToTpeOHOCT, B TOUCKE M MPHUBICYCHUM HMHBECTUIMH, B pAlE CIIydyacB
ABJIIETCSl KpaliHe HEOOXOJMMOW Mepod [JIsl MOJACpKaHWs WIM JabHEHIIero
pa3BUTHs OuW3HECA, BO3HUKAIOUIEH Ha ONpEACIEHHOM »3Tale OakKe Yy 3peliod H
conuaHo ¢upmbl. Tak, HEOOXOAUMOCTh 3Ta MOXET OBITH CBSI3aHA C PACIIUPEHUEM
chepbl AeSTETLHOCTH WUJTU TIOMBITKOM JJIs1 He€ BhIXO/a Ha Apyrue peiHKU. Yare Bcero
B HMHBECTUPOBAHMM HYKJAIOTCA TOCYIApCTBEHHbIE Mpeanpustus. Tak, Harpumep,
100011  HAyYHO-UCCIIEIOBATEICKUM HHCTUTYT, pa3padaThiBasi HOBBIE Hay4yHBIC
MPOCKTHI, HYXIAETCd B WHBECTOpAax WH3-3a HEJOCTATOYHOTO (PUHAHCUPOBAHUS
MIPOEKTA FOCYIapCTBOM.

[louck u mpuBIIEUEHHE MHBECTOpPAa — ATO Haubosiee BaKHAs U JOCTATOYHO
TpyAHas 3aj1ada JJist 11000, KOMIIAaHUHU, OpraHu3aluy Wik npeanpuatus. boproa 3a
MHBECTOPA MEXJy HUMHU BEAETCS JOCTATOYHO KECTKasl. B moucke W MpuBIICUEHHUH
WHBECTOPOB, KaK U B TMOWCKE PHIHKOB COBITA MPOJIYKIIMHU, MOBEIACHUEM KOMIAHUU
PYKOBOJIAT 3aKOHBI KOHKYPEHIIMHM, a TakKe CTpEeMJICHHE TOJy4YuTh B OyayIiem
npubbUIh. [loBemeHne WHBECTOPOB HECKONBKO oTiuudaerca. llepem Tem, Kak
OTIPENICNIUTHCS C BJIO)KEHUEM COOCTBEHHBIX CPEJCTB B KaKy-IHOO KOMIIAHHUIO,
WHBECTOP PYKOBOJICTBYETCS pANOM (PakTOpoB CyOBEKTUBHBIX, a TaKXKEe U
O0OBbEKTHUBHBIX CBOMCTB.

K cyObekTUBHBIM (paKkTOpaM OTHOCSTCS MEKIUYHOCTHBIE OTHOIICHUSI 00eHnX
CTOPOH, OCHOBAHHBIE HA PEJIMTHO3HOM, MOJUTHYECKOW, UACOJOTHUYECKOU U JAPYroun
OCHOBE WJIM MPOCTO HA JIMYHBIX TMPEANOYTeHUsX. B mepeyHe OOBEKTUBHBIX
dakTopoB, HamboJee BaXHBIM I TOTCHIIMAIBHOTO WHBECTOpA  SIBIIACTCS

BO3MOKHOCTb AOCTYIIa K JCHCKHBIM ITIOTOKaM KOMIIAHHMH, B KOTOPYIO OH INJIAHUPYCT

47



MHBECTUPOBATh cpeAcTBa. [IoMHUMO 3TOro, MHBECTOP KENAET JIMYHO OCYIIECTBIISATH
KOHTPOJIb HAJ, WHBECTHPOBAHHBIMH UM CpeacTBaMu. YTOOBI MpUBIEYL WIH
3alHTEPECOBaTh HHBECTOPA, KOMIIAHMSI JOJDKHA TIPEIOKUTH €My COOTBETCTBYIOIIEE
npeIoKEHHE, CIOCOOHOE 3aMHTEPECOBATH €TO0.

B mepByio odepenr ero crueayeT yOeauTh B PEHTAO0CNBHOCTH W
NPUOBLTEHOCTH TPEANPUSATHS, IPU YCIOBUHU JOTOTHUTEILHOTO (PMHAHCHPOBAHUS HIM
npoekta. Hemamyro  BaXHOCTh HMMEET BO3MOXKHOCTH  CPOYHOTO  OT3bIBA
WHBECTUIIMOHHBIX CPEICTB U3 MPOEKTa MO TPeOOBAHMIO MHBECTOpPA. IDTOT BOIPOC
TpeOyeT o00s3aTeIbHOTO JOKYMEHTUPOBAaHMS ¢ (UKcalueld BCeX YCJIOBUH,
OTOBOpPEHHBIX 00enMu crtopoHamMu. (CaMO WHBECTULMOHHOE TPEIOKCHHE
MPECTABIISIET COOOM MAKET JOKYMEHTOB, COCTOSIIIUA MHOT/IA U3 JIECSITKOB CTPAHMII.
[ToaroToBka Takoro makera TpeOyeT OT MpPEANPUHUMATENS OTIUYHBIX 3HAHUN
cneruuK COOCTBEHHOTO OM3Heca.

Ha ceroassimiHuii A€Hb CYyIIECTBYET JOCTATOYHOE KOJIMYECTBO CIIOCOOOB
WHBECTUPOBaHUs cpeAacTB. Kaxnpli, OTHENbHO B3ATHIM cnoco0, 00jagaeT psaoM
OCOOEHHOCTEM, YacTO NPUMEHUM TOJBKO K KOHKpeTHoW cdepe Ouszneca. Ho
OCHOBHAs 3a7]a4a WHBECTHUIINI CBOJUTCS K AOMOJHUTEIILHOMY BIMBAaHUIO (DMHAHCOB B
HOBBIE OM3HEC TTPOeKThl. HampumMep, ”HBECTHPOBaHUE MOXKET TIPOBOJUTHCS B paMKax
JOJITOBOr0  ()MHAHCHUPOBAHUS W pacCMaTpUBAThCS, KaK OJUH U3 CIOco0OB
KpeauTOBaHUs. B Ipyrom ciaydae WHBECTHIIMM BKIIABIBAIOTCS B YCTABHOW KaIlATal —
B JIAHHOW CHUTYyallMM WHBECTOP aBTOMATHYECKH CTAHOBUTCS AaKIMOHEPOM 3TOTO
MPEANPUATHS WA KOMITaHUH.

[Tomumo 3TUX CHOCOOOB [JIi WHBECTOPOB CYIIECTBYET HEMANIO APYTUX
BApUAHTOB BBITOJTHOTO BIIOKCHHS JIMYHBIX CPENICTB. DTO MOTYT OBITH PA3HOTO poOja
KOMOHWHAIIMA ¢ KOHBEPTUPYEMBIMH OOJIMTAIlMSIMH WJIM OAaHKOBCKUMH KpEIUTaMU U
npoune. Kak mpaBmio, OaHKOBCKHIM KPEIUT KOMITAHUS MOXKET B3ATh 0€3 mpolsieM
MO/ 3aJIoT, B KadecTBE KOTOPOro OaHK MPUHUMAET AaKIUU OTOM KOMITaHHH.
O6pamienue B OaHK — HauOosee MPOCTON CMOCOO0 TMOWCKAa JOMOJHUTEIBHOTO
dbuHaHCUPOBAHUS, BOMPOC €ro IEJIecCO00pa3sHOCTH OOYCIOBJIEH KOHKPETHOU

CUTYalUEN.
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OOnuranvoHHble 3aliMbl W JOJTOCPOYHOE KPEAUTOBAHUE 3TO Hambosee
HOMYJISIPHBIE CIIOCOOBI JOJATOBOTO (PMHAHCUPOBaHUS Ha TeppuTopuu PO.

[IpaBna, oHU TaK)Ke UMEIOT HEIOCTATKHU:

o JOJITOCPOYHOE KpEIUTOBaHUE JOCTYITHO HE BCEM
IOpeANpUHUMATENSIM, OaHKM HE JKENAalT MNpUHUMAaTh Ha cebe pHUCKHU
HAYMHAIOIIUX U MOJOJIBIX NMPEANPUHUMATENCH;

o WHBECTUPOBAHUE B KauyeCTBE OOJHUTallMOHHOTO 3aiiMa HECKOJBKO
3aTpyaHseT cinabopa3BuTas MHPPACTPYKTypa CETOAHSIIHErO PhIHKA HEHHBIX
Oymar;

o BO3MOXHOCTh IIOMCKA W TPHUBJICYEHUS CPEICTB CO CTOPOHBI
BHEIIIHUX PBIHKOB BIIOJIHE p€ajbHa, HO HE SIBJISETCS MOMYJSPHOM, MOCKOJIBbKY
KOMIIaHUS BBIHY>KJIeHa Oy/IeT IPOBECTU PEOPTaHU3ALUIO CBOEH CTPYKTYPHI.
Kpome Toro, B movcke u MpUBJICYEHUH HaJEKHOIO MHBECTOpA €d MPUAETCS

MPEA0CTaBUTh MOJHYI0 HMHGOpMalUIO O cBoel aesTenbHOocTH. Ha oHe HbIHEelHeH
KOHKYPEHIIMH TaKasi Mepa He SBIIAECTCA JOCTATOYHO MPUBIIEKATEIbHOM.

B 31Ol  CBS3M, [OJrOCPOYHOE  KPEIUTOBAHWE JUISI  POCCUHCKHUX
NpeanpuHUMaTenel  sBIseTcs HanbOonee HAASKHBIM U OBICTPBIM  CIIOCOOOM
JIOTIOJIHUTENBHOTO (DMHAHCUPOBAHUSI.

Peanuzanusi MHBECTHIIMOHHOTO TIPOLIECCA, KaK CBS3aHHBIE C MOHCKOM
pelieHnit B 00JIaCTH BBIABICHUS! MOTEHIHMAIbHBIX HCTOYHUKOB (PUHAHCHPOBAHUSA
WHBECTULIMI, METOAbl MOOMIM3anuu, 3(P(EeKTUBHOTO ucnoyib3oBaHus. Ha ypoBHe
BHYTPEHHUX  HCTOYHMKOB  WHBECTULUMN  TPEANPUATUA  SABIAIOTCA:  JOXOI,
aMOpTH3alMs, BIAJEIbLbl UHBECTULMN NPEANPUATHS; BHEIIHEE - FOCYJApPCTBEHHOE
(buHaHCUpOBaHUE, WHBECTUIIMOHHBIE KpPEIUTHI, CPEJCTBA, NMPHUBICYECHHBIE 3a CUET
pa3MelneHust COOCTBEHHBIX IIEHHBIX Oymar [29].

Opnoit w3  Haubosiee  BaxkHbIX (opM  (QUHAHCOBOW  MOAJEPKKHU
WHBECTULIMOHHBIX (upM (KoMmaHui) sBiseTcs camoduHaHcupoBaHue. OHO
OCHOBAaHO Ha HCIOJb30BaHUU COOCTBEHHBIX (UHAHCOBBIX PECYpCOB, B MEPBYIO

ouepe/lb Ha MPUOBUTH U aMOPTHU3ALIUH.
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[Toxazarenu ¢punancoBoro coctossuus OO0 dupma «Kpenex - neranb» naet
IPEJICTaBICHAE O HENOCTaTKax B YIpaBIeHHH opraHu3anuei. Ha ocHoBe stux
noKa3aTesiel SBIIAIOTCS CIEAyoLue NpoOJIEMHbIE MOMEHTBl B OpraHHU3alUU

¢duraHCcOB Ha peanpusTHn [29]:

L HECTAaOMJILHOCTH ITOTOKA ACHCIKHBIX CPCIACTB,
L HCOOCTAaTOK COOCTBEHHBIX O60pOTHLIX CpCACTB,
L HHU3Kasid 060pa‘II/IBaCMOCTB O60pOTHI>IX CpPCIACTB.

Bce >t mpobiieMbl OKa3bIBAlOT HETATHBHOE BIMSHHE Ha (HOpMHpOBaHHE
COOCTBEHHBIX MCTOYHHMKOB CpEACTB, HEOOXOJUMBIX JJisi HWHBECTUPOBAaHUS B
nanbHeiee pa3sutue komnanuu. Kpome Toro, 3tTu pakTopbl OTPUIATENHHO BIUSIIOT
Ha MOJEPHHM3ALHUIO CYIIECTBYIOIIUX MPOU3BOJACTBEHHBIX (POHIOB, UTO MPOSIBISAETCS B
UX HHU3KOM OOHOBJIEHMHM U B OOJBIIOM, NPOAODKAET YBEJIWYUBATBHCS, H3HOCE
OCHOBHBIX (hoHJI0B [29].

C Ttouku 3peHust ¢puHaHCOBBIX mMokazatene kommnanun OOO «Kpenex —
JeTallb» HEOOXOIMMO HE TOJBKO MOJEPHU3HPOBATh YCTAPEBLINE YCTAaHOBKU U
000pyZ0BaHUE, HO U B MEPECTPOUKE OPraHU3ALUOHHON CTPYKTYPHI JJIsl MOBBILICHUS
3¢ (HEKTUBHOCTH YIIPABICHUS.

Tem He MeHee, 3HAUUTENbHBIE HHBECTULIUU HEOOXOIMMBI JJI1 MOJEPHU3ALNN
KOMITaHUU. A TIpU coBpeMeHHOM ¢uHaHcoBOM cocTtosiHun OO0 dupma «Kpenéx -
JIeTallb» HE MOXKET 00eCHeunTh JaibHEeNIIee pa3BUTHE TOIBKO 3a CUET COOCTBEHHBIX
cpenctB. Kpome Toro, huHaHCOBOE COCTOSTHUE MOKA3bIBAET, YTO YACTh JAEATEIbHOCTH
npeanpuaTus (pUHAHCUPYETCS 3a CYET JOJITOCPOYHBIX O0S3aTeNIbCTB, U JaXKe
HEeOOJIbIIIas 3a7epKKa B MOCTAaBKaX, MUK MPOJIAXK U 3aJCPIKKH OIUIATHI TOKYyaTeIeM
TOBAPOB MOYKET MPUBECTH K 3aJEPKKE B TEKYIIUX IUIATEXKAX.

[ToaTOMy B COBpPEMEHHBIX YCJIOBHSX B Pa3BUTUM CBOEH WHBECTULIMOHHOM
ctparerun, OO0 ®upma «Kpenex — aetaiiby ClIeAyeT pacCMaTpUBaTh B JOMOJHEHUE
K CBOUM COOCTBEHHBIM UCTOYHUKAM (PMHAHCUPOBAHMS MPUBJICUYEHHBIE U 3a€MHBIE.

K mpuBneyeHHBIM BKIIIOUAIOT CPEACTBA, MPENOCTABISEMBIE HA MOCTOSHHOMN
OCHOBE, M0 KOTOPHIM MOET ObITh BBIIJIaTa CPEACTB BiaJeibllaM JOXOA0B (B BHUIE

JAUBHUACHIOB, HpOI_[eHTOB), H 49TO BPAA JIM MOJKCT BCPHYTHCA K BJIAJCJIbIIAM. Cpem/l
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HUX: JIOXOJbl OT BBIMYCKA aKIUW, JOMOJHUTEIbHBIX BKIAJOB (akKiuil) B YCTaBHOM
KaluTajie, a TakKe LeJIeBOe rocyAapCcTBeHHOEe (PMHAHCHpPOBaHHE Ha OE3BO3ME3THOM
WJIU J0JIEBOM OCHOBE.

3aeMHbIE OTHOCSTCS K (PMHAHCOBBIM pecypcam, IMOJTYYCHHBIM B KadyecTBE
KpeIuTa Ha OINpEJCICHHBIA CpPOK U JOJKEH OBbITh BO3BpAIllEH Ha BBIILJIATY
MPOLIEHTOB. 3a€MHbBIE€ CPEJICTBA BKIIIOUAIOT B c€0s JCHEKHbBIE CPEACTBA, MOJTYUCHHbBIC
OT BBIMYCKAa OOJMUTAllMi U APYTUX JOJITOBBIX OOS3aTEIbCTB, a TAKKe KPEAUTOB OT
0aHKOB, JApyrux (UHAHCOBBIX MHCTUTYTOB U  TocyaapcTBa. MoOunu3zanus
NPUBJICUYCHHBIX M 33a€MHBIX CPEACTB PA3MYHBIMU CIIOCOOAMH, OCHOBHBIMH U3
KOTOPBIX SIBJSIOTCS: NPHUBJICYECHUE KamuTana uepe3 (POHIOBBIA pPBIHOK, PBIHOK

KPEIUTHBIX PECYPCOB, TOCYIapCTBEHHOE (hrHaHCupoBaHue [29].

2.3 IocTKkpusucHbIC CTpareruu: HECTAHAAPTHbIE
NPCANPUHUMATCIbCKHUE PCIHICHUA

Cerogusi OCHOBHBIM (DaKTOPOM CO3JIaHHUSI JUTUTEIIBHOTO KOHKYPEHTHOTO
NpPEeUMyIeCTBA W POCTa HWHBECTULMOHHOM  MPUBJIEKATEILHOCTH  KOMITAHUU
CTAaHOBSITCS ONTUMAJbHBIE CTPAaTETMU yNpaBlieHUs OusHecoM. OPdexkTuBHOE
YIPABJICHHUE - ATO TAKOU e PECYPC, KaK JEHbI'M WJIM MaTepUATbHBIC IIEHHOCTH.

KoHKypeHTOCTIOCOOHOCTh OKa3bIBAETCS PEMIAOIINM (aKTOPOM 0€30MacHOCTH
KOMIIAHUM, T.€. €€ BBDKMBAHHS B «CYPOBBIX YCIOBHSX pEATbHOCTH» U €€
HOCIEAYIOUETo 3PPEKTUBHOTO Pa3BUTHSIL.

Bricokasi KOHKYpEeHTOCIIOCOOHOCTh KOMIIAHUH SIBJISIETCS TapaHTHEH BBICOKUX
JIOXOZ0OB B PBIHOYHBIX YCIOBHSIX. DTa KOMITAHHUS CTPEMHUTCS JIOCTHYDh YPOBHS
KOHKYPEHTOCIIOCOOHOCTH, KOTOpPbIii TNOMOr Obl €H BBDKMTH Ha JIOCTAaTOYHO
JUTUTEIHFHBINA CPOK BPEMEHHOT'O WHTEpBaJa.

3anHTEPECOBAHHOCTh TPEANPHUATAS B CBOCH JACSITEIBHOCTH YCHJIMBAECT
HEOOXOMMOCTh TIOBBIIIICHHUSI KOHKYPEHTOCIIOCOOHOCTH TMPOIYKIIMH, MPOJaBAEMOH,
4T0 TpeOyeT COBEPIICHCTBOBAHMS BCEX CIYXKO W TMOJpPa3ICICHUH KOMMEPYECKOU
opraHu3anuu. B cBsi3u ¢ 3TUM B COBPEMEHHOUW 3KOHOMHUKE TJIABHBIM HAIpPaBICHUEM

(MHAaHCOBO-?KOHOMHYECKOW W TPOU3BOJCTBEHHOW W MAapPKETUHIOBOW CTpaTeruu
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KOKIOM KOMIIAHWUM CTAHOBUTCS TOBBIICHHE KOHKYPEHTOCIIOCOOHOCTH, YTOOBI
YKPENUTh CBOM TIO3UIIMU Ha PHIHKE, YTOOBI TIOJYyYUTh MaKCUMAaTbHYIO TIPHOBLTH.

B coBpeMeHHBIX YCIOBHSIX MPOWCXOAUT YCWJICHHE KOHKypeHIuu B Poccum,
TaK dYTO PYKOBOAWUTETW (UPM HAXOMITCS B TOCTOSHHOM TIOMCKE HOBBIX
WHCTPYMEHTOB  JUIA  ymOpaBieHUS  OW3HECOM W PHIYaroB  TOBBIIICHUS
KOHKYPEHTOCTIOCOOHOCTH.

B mocTkpu3ncHEI Tepro HeOONbINE U CPETHIE KOMITAHUU OyAyT pacTH 3a
CUeT YHUKaJIbHOrO mpenjoxenus (Hanpumep, OO0 dupma «Kpenéx - nmeranab»
pacImmpuia aCCOPTUMEHT, CTajia CICIUATU3UPOBATHCS HE TOJBKO Ha KPETIEKHBIX
U3JICTUSAX, HO TaK K€ TNPEIJIOKUIA CBOMM ITOKYIATEISIM IITUPOKHH acCCOPTUMEHT
uHCTpyMeHTa). [louck u npeacTaBieHue CBOCH YHUKATbHOCTH — SBJISIETCSI OCHOBHOM
CTpaTeruyeckoi Ou3Hec-3aaueii B OnmKkaniineM OyayIeM.

st Toro 49TOOBI COXpPaHUTh CBOM KOHKYPEHTHBIE TPEUMYIIECTBA Ha
JUTUTENIbHBINA TIeproJi GupMaM HEOOXOAMMO OTKa3aThCsS BCTaBaTh B OJHY KOJICIO C
TpaHC HaIMOHAJaMHU, TO €CTh 3aHUMATHhCS MACCOBBIMH TPOJAKaMHU CTAaHIAPTHOTO
ToBapa. HeoOxoaumo npeyioKuTh YHUKAIbHBIN TOBAp (YCIIyTy), IPUYEM HE, TOJIBKO

10 MCPKaM JIOKAJIbHOT'O pbIHKA.

KoHKypeHTOCTIOCOOHOCTh NpeanpusTHsi B MNOCT KPU3HCHBIM
nepuos

KoHKYpeHTOCTIOCOOHOCTh - 3TO OTHOCHUTENBHOE MOHSATHE, TaK KaK YCIEIIHO
KOHKYpHUpOBaTh ~ HAa  HEKOTOPBIX  pPBIHKaX  TOBap  OydeT  COBEPIICHHO
HEKOHKYPEHTOCIIOCOOHBIM Ha JIPYTUX. ITO CO37aeT HEOOXOAUMOCTh Pa3rpaHUICHUS
KOHKYPEHTOCIIOCOOHOCTH Ha BHYTPCHHEM u BHEIITHEM
pbiHKax. KoHKypeHTOCTIOCOOHOCTh TPEANPHUATHS MOKHO OXapaKTepU30BaTh KaK €ro
NPEUMYIIECTBO 10 CPAaBHEHUIO C JPYTMMH KOMIIAHUSIMH OTpaciii B CTpaHe H 3a
py6exom [30].

B Hacrosimee Bpems, At Toro 4To0bl (hrupMa Oblila KOHKYPEHTOCIIOCOOHO! B
OooprOe ¢ BemymuMu ¢GuUpMaMu, TPEOYIOTCS COBEPIICHHO HOBBIE MOAXOABI K
OpraHu3ali MPOU3BOJCTBA, MPOJAKU M VYIPABICHUS, 4YeM Te, Ha KOTOpBIC

PYKOBOJUTEIN OPUEHTUPOBAIUCH B ITPOILIOM.
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Hecmotpss wHa  Oombmioe  Konu4ecTBO  (AKTOPOB,  BIMSIIONIMX — Ha
KOHKYPEHTOCTIOCOOHOCTH MPEANPHUATHUS, BCE )K€ OCHOBHBIM U OIMPEACTSIONIIM U3 HUX
SBIISIETCA €r0 CIIOCOOHOCTHh MPOAAaBaTh KOHKYPEHTOCIIOCOOHYIO TMPOIYKIHIO U
CO3/1aTh YCJIOBHS JIJIsl €T0 BBIXO/Ia Ha PHIHOK.

Ha ceromusmmHuii AeHb 3alavya MOBBIIICHUS KOHKYPEHTOCIOCOOHOCTH
KOMITAaHUH, TMPOJAIOMIUX TMPOAYKIMA OCOOCHHO aKTyallbHO B CBSI3M C TEM, 4TO
HETaTUBHBIEC MOCIEICTBUS KPU3UCA B 3HAUUTEIBHON CTETIEHU OCTAOMIIO WX MO3ULIUU
Ha BHYTPEHHEM U BHEIIHEM pbIHKaX. HeynoBieTBopuTenbHOE COCTOSIHHE OCHOBHBIX
CPEICTB W BBICOKOW CTOMMOCTH HE TMO3BOJSIOT MHOTUM MPEANPHUSTHIM
TIOJIOXKHUTEIIHFHO PEHINTh 3Ty mpodiiemy [30].

B 3T10i1 cutyanum A ycnemHoro KOHKypeHTHOro Ou3Heca He0OX0IAUMO He
TOJILKO M3y4YUTh BHYTPCHHUE M BHEIIHUE PHIHKU U JIJISI IPOBEACHUS UCCIICIOBAHUIMA
pBIHKA, a TaKXKe OINpeNelInTh BO3MOXHOCTH, Clladble U ysSI3BUMBbIE MecTa
KOHKYPEHTOB, HO M OO0eCHeuuTh yNpaBisdiollee  BO3JEHCTBUE HA  HX
KOHKYPEHTOCTIOCOOHOCTH U OTIPEACTUTh €€ OCHOBHBIC HAPABICHHUS.

Kpome Toro, pplHOYHAsI SKOHOMHUKA KOMITAHWH, TIOCTABKHU MPOIYKIHH (YCIyT)
HE MOXET OBITh JOJITrOe BpeMs YyIEp>KUBAaTh CTAOMIBLHOE MOJIOKEHWE, OCHOBBIBAS
CBOIO CTPAaTETHIO0 TOJBKO Ha IOKA3aTeIu KOHKYPEHTOCHOCOOHOCTH TOBapoB, 0e€3
ydeTa APYruxX YpoBHEH KadecTBa U pacXoJlOB, CBSI3aHHBIX C CO3/IaHUEM U BHEAPCHHE
MPOAYKTA.

D¢ dhexkTnBHOCTD (HYHKIIMOHUPOBAHUS NPEANPUSNTHS B PHIHOYHBIX YCIOBHIX
IpernoiaraeT akKTUBHBIN MOUCK M Pa3BUTHE KAKJIOTO M3 HUX CBOIO COOCTBEHHYIO
CTpaTerui0 [JIsl TOBBIMICHUS WX KOHKYPEHTOCTOCOOHOCTH. DTa KOHKYpEHTHas
CTpaTerus 3aJaeT HampaBJICHHE KOMIIAHWH TPH OINPEIEICHUN TUIa KOHKYPEHTHOTO
IPEUMYIIIEeCTBA u dbopMupoBaHus pecypcHOro HoTeHI1ana ero
peanu3anyy. KOHKYpeHTHBIE TIPEUMYIIECTBA, YTO KOHKPETHBIH pPBIHOK OW3HEC-
CTPYKTYp,  SIBISIIOTCS ~ CYHIECTBEHHBIMH  (pakTopaMu  KOHKYpEHIIMM  Ha
peiake. KOHKypeHTHBIE MpeuMyIecTBa OMPEACSISIIOTCS Ha0OpOM XapaKTEPUCTHK |
CBOMCTB TOBAapOB, KOTOpbIE CO3JAIOT JUISI NOPEINPUATHNA  OIMpeNeIeHHOIO

npeuMynmecrsa Haa CBOMMH IIPAMBIMH KOHKYPCHTaMHU. DOTO KOJMYECTBEHHOE
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OTIPEJICTICHNE YPOBHS KOHKYPEHTOCIIOCOOHOCTH TPEINPUSATUS TO3BOJSIET €My
I[eJICHAIPABICHHO TEHEPUPOBATH M PACTIPOCTPAHATH €€ PECYPCHBIN MOTCHIINA U TEM
caMbIM 00€CIICYHTh €ro KOHKypeHTocmocooHocTh [30].

KoHKypeHTOCTIOCOOHOCTh MPEATPUITHIA 3aBUCUT OT PA3IUIHBIX (PAKTOPOB, B

TOM 4YHMCJIC TAKHUC, KaK:

° KOHKYPEHTOCTIOCOOHOCTh MPOAYKIIMHA KOMIIAHUH;

° BU/I MPOJAaBAEMON MPOTYKIINUH;

° €MKOCTh PbIHKA (KOJUYECTBO €KETOIHBIX MPOJIAK);

° JETKOCTh JOCTYIa HAa PBIHOK;

° OJHOPOJIHOCTh PBIHKA;

° KOHKYPEHTHBIC TIO3UIIMA KOMITAaHUH, YK€ paboTaroIMX Ha JaHHOM
PBIHKE;

° KOHKYPEHTOCIIOCOOHOCTh OTPACIIH.

AHanu3 KOHKYPEHTHBIX NO3ULMH MPEANPUATHS Ha PBIHKE IPEIIOIaraet
BBISICHEHHME €TI0 CHJIbHBIX U CJIa0bIX CTOPOH, a TaKXke T€ (PaKTOPbl, KOTOPbIE B TOW WIIH
WHOU CTENEHU BIIUSIOT HAa OTHOLICHHE NOTPEeOUTENe K KOMIIAHUU U, KaK CJIEJICTBUE,
U3MEHEHUE €€ JI0JIA POJaXK Ha ONPEACICHHOM TOBAPHOM PBIHKE.

K oCHOBHBIM (pakTOpamM KOHKYPEHTOCIIOCOOHOCTH MPEANPUATUS MOKHO

OTHECTH CIEAYIOLIUE:

o SKOHOMUYECKUN MOTEHLIHAJ W TOKa3aTreau (AKTHBBI, OCHOBHBIE
cpencTBa, COOCTBEHHBIN M 3a€MHBIN KaluTaj, 00beM MPOoJIaXk, 10Ji1 Ha PhIHKE,
MpUObLIH);

o ypOBEeHb ympaBiieHus: (QOpMbI OpraHu3allid U OMBIT PaOOTHI
AJIEMEHTOB XO3SIICTBEHHOTO MeXaHu3Ma (C TOYKM 3pEeHHUs HHHOBAaUUN U
OTBETCTBEHHOCTH);

o IIOTEHIMA MPOJaXK, YKa3blBas Ha BO3MOXHOCTb KOMIIAHWH,
4TOOBl TPOAATH OINpPEAENCHHBIH MPOAYKT B HEOOXOAWMOM KOJUYECTBE B
HY’)KHO€ BpeMs (HaJMyue HUCTOYHHUKA NUTaHUS, OObEM M HaIpaBJICHHE

MHBECTULIUN, ONTPEAECICHUE TPOMBIIIICHHON MOTUTUKH U T.1T.);
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o ¢dbuHaHCOBOE MOJIOKEHHE (TU1aTe)eCcrnoCcoOHOCTD,
KPEAUTOCIIOCOOHOCTh M YCIIOBUSI KPEAWTOBAaHUS, CTPYKTypa Kamurajga -
OTHOIIICHHE COOCTBCHHOTO KamuTaia K o0Iield CyMMe aKTHBOB U T.11.);

o penytanus GUpMbI, €€ pbIHOYHAS CTPATETHs, HTHHOBAIIHH;

o CTaTyC M KBATH(PHUKAIUS TPYIOBBIX PECYPCOB.

CerojHs B )K€CTKOM KOHKYPEHIIUU YK€ HE JOCTATOYHO HUCIIOJIb30BATh TOJIBKO
4acTO UCIOJIb3yeMble HHCTPYMEHTHI (DMHAHCOBOIO aHaliu3a, MPUOPUTETHON 3agadeit
SBIISIETCS. HEOOXOAUMOCTh TyMaTh U JIEHCTBOBaTh aKTHMBHO M PETYJISAPHO MPOBOJUT
CTpaTeTMYeCKUi (KaueCTBEHHBIM) aHaM3 BHEIIHEM W BHYTPEHHEH cpeibl
MPEANPUATHS, KOTOpasi COCPEeJOTOYECHAa Ha ABYX Ipymnmax (pakTopoB, BO-TEPBbIX,
yCIOBUS B MTPOMBITTUICHHOCTH u KOHKYPEHITUH; BO-BTOPBIX,
KOHKYPEHTOCIIOCOOHOCTH, PBIHOYHBIE MO3UIUH, CHJIbHBIE M CJIa0ble CTOPOHBI
KOMITaHHUH.

EcTh Tpu OCHOBHBIX CTpaTeTHYECKUX MOAX0/1a K YIPABICHUIO KOHKYPEHITUH:

o KEJTaHWEe WMETh CaMble HU3KHE W3ACPKKH TPOU3BOJICTBA B
MPOMBINIJICHHOCTH  (CTpaTerusi BeAylIed poauM B  O0NACTH  HM3ACPKEK
MIPOU3BOJICTBA);

o HaWTU crmocoObl auddepeHImanum MpoAYKTOB, MPOIABAEMbBIX
IPOJIYKTOB KOHKYPEHTOB (cTpaTterust nuddepeHiaim);

o COCpPEIOTOYMB BHHMaHWE Ha Y3KOW 4YacTH, a HE Ha BECh PBIHOK
(ctparerust GOKyCUPOBKH WIJIM HUIIIN).

Paccmotpum 3TH ctpateruu 6osee moapoOHO.

Huzkue 3atpaThl Ha mproOOpeTeHHE MPOMYKIMU Kak (opMa KOHKYPEHTHOTO
MIPEUMYIIECTBA.

Pacxopr HUKOTIa HE TOJDKHBI ONIPEIEISTh [IEHY, HO OHU UTPAIOT PEIIAONyT0
poib B (dopmupoBaHMM I€HOBOW cTpareruu. ®upmbl, KoTopblie 3h(HEeKTUBHO
yCTaHABJIMBAET IIEHY, PEIINTh, YTO MPOAABaTh U KOMY IPOJIaBaTh €ro, CPaBHUBAS
IIEHbI, OHM MOTYT Ha3HAYUTh, C U3ACPKKAMHU, KOTOPbIE OHU MOTYT MOHECTH. TaKum

06p2130M, MOJIyHacTCs, 94TO U3ACPIKKHU BJIMAKOT HA HABHAYCHUC TICH.
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Takum 00pa3oM, HU3MEHEHHs] B CTOMMOCTH 3aCTaBJIAIOT KOMIIAHUM MEHATH
LIEHbI, 2 HE MTOTOMY, YTO OH M3MEHSET KOJUYECTBO OIJIAYEHHOI'O0 TOBApa, a MOTOMY,
YTO OH M3MEHSAET KOJIMYECTBO TOBApOB, KOTOPbIE KOMIIAHUS MOKET MPEJIOKHUTH
BBITOJION, U MOKyHaTeJe, KOTOPBIX OHA MOXET C BBIFOAOWH 00CIyXHuTh. KOHTpOIIb
3aTpaT - 3TO HEOThEMJIEMas 4YepTa YNpaBICHUs 000N YCHEIIHOM IeHCTBYOIIEH
KOMIIaHUH.

EcTb Tpu paznuyHbIX criocoda, B KOTOPHIX KOMITAHUS MOXKET COKPATUTh CBOM
3aTpaTbl Ha €IMHUIY MPOAYKUMU 3a CYeT S(PQPEKTUBHOM OpraHu3aluyd CBOUX
BHYTPEHHHUX OINEpaluid: S’KOHOMUS 32 CUET acCOPTUMEHTa, maciitaba u ombita. B
JONOJHEHUE K 3(PQPEKTUBHOCTH BHYTPEHHHMX H3JEPKEK KOMIAHHUS MOXET TaKXKe
CHU3UTh H3JECPKKH 3a CYET MpPaBWJIBHOIO MOAOOpa W YOPABIECHUS BHEIIHUX
KOHTAKTOB C KIINEHTaMH U MTOCTaBUIUKAMH.

HuddepeHunanus NOPOIYKIUMU KAaK CHOCOO TOJYyYUTh KOHKYPEHTHOE
IIPEUMYILECTBO.

Huddepenunanus - crnocoOHOCTh KOMITAHMHM OOECHEYUTh YHHUKAIbHOW H
CTOUTBH JOPOXE B BHUJAE HOBOIO KauecTBa MPOAYKIHMH, OCOOBIX MOTPEOMTEIBCKUX
CBOMCTB WM 00CITyKUBaHUS mociie npodaxu. JuddepeHiumanus cTpaTerui yMeCcTHO
B T€X CIIy4asiX, KOrja MOTpeOHOCTH U BKYChl KJIIMEHTOB CIIMIIKOM OTJIMYAeTCs OT
NOKyIaTreiass K MOKyNaTeNl0 M, CIIEJOBAaTeIbHO, HE MOTYT OBITh YAOBJIETBOPEHBI,
npeasiarasi CTaHAapTHbIE MPOAYKTHI.

YcnemnHo npoBeaeHHas aAuddepeHIanys mo3BoseT KOMIIAHUN

o yCTaHaBJIMBATh MPEMHUATBHYIO HALICHKY Ha CBOIO MPOAYKIIHIO;

o npoJaBath OOJbIIMK 00BEM MNPOU3BOJCTBA (TaK Kak MPHUBIIECYD
JOTIOJTHUTEIBHOE KOJMYECTBO KIIMEHTOB);

o caenaTh OpeHJ TOProBOM KOMIIAHUHU 0oJjiee MOIMYJSIPHBIM CPEau
nokynareyned (Tak Kak YHCJIO TMOKyINarejleldl CUJIbHO TPUBS3bIBAETCS K
audepeHIUPYIONUM ITPU3HAKAM).

HubdepenmpoBanue JEUCTBYET Kak aMOpPTHU3aTOP CTpaTeruu

KOHKYpUPYIOIIMX (PUpM, MOTOMY YTO TMOKyMHaTelud CBS3aHbl C OpEHIOM WU
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MOJCISIMA ¥ TOTOBBI IUIATUTh HEMHOro OoJjblle (MHOTAAa HAMHOTO Oojbiie!) 3a
noJTFOOMBIITYIOCS TpoAykiuio. Kpome Toro, yecnex muddepeHnuanim:

° 3TO co3maeT Oapbephl I BBIXOJA Ha PBIHOK B dopme
NPUCOCAMHEHUS] KJIHMEHTa K YHUKAJIbHOMY XapakTepy peaJru30BaHHOMN
MPOYKIIUH, YTO HOBUYKAM OYEHB TPYIHO MPEOI0NICTh;

° ociabJIsgeT MOKyNaTeIbHYI0 CIIOCOOHOCTh KPYIHBIX KJIMEHTOB, KakK
IIPOIYKTHI aJIbTEPHATUBHBIX MPOABIIOB MEHEE MPUBIICKATEIbHBIX JJI HUX;

° CTaBUT KOMIIAHUIO B 00Jie€ BBITOJHOM TOJOXKCHUH TIPH
OTPaXKEHUH aTaK CO CTOPOHBI IMTPOU3BOIUTENICH TOBAPOB-3aMEHUTEIICH, TaK KaK
KJIMCHTBI MPEMOYUTAIOT MAPKy KOMITAHHUH.

HaunOonbumii 3¢ pext moxet ObITh JudPepeHInpOBaHHbINA, OCHOBAaHHBIN Ha!

o TEXHOJIOTMYECKOM MPEBOCXOICTBE;
o BBICOKOM Ka4yeCTBE MPOyKIUH,;
o MpEAOCTaBIATh  MOTpeOHUTENsIM ¢ OOJIpIIMM  HAabOpOM

COMYTCTBYIOIIUX YCIYT;
o PENOCTAaBUTh MOTPEOUTENSIM OOJIbIIIee «3HAYCHHE» IO TOU Ke
LICHE.

Bo3MmoskHBIE cTpaTernu MPUIIOKEHUH HUIIIH, YTOOBI MOJIYIUTh KOHKYPEHTHOE
MIPEUMYIIECTBO.

Kommanusi-npogaser; KOHIEHTPUPYETCS HA OJTHOM M3 HECKOJIBKUX CETMEHTOB
pBIHKA, pa3pab0TKe MapKETUHTOBBIX ITOAXOJOB W 3aKyINKH TOBapOB Ha OCHOBE
YIOBIETBOPEHHOCTH MOTPEOUTENIEH ITHX TPy OKYyMaTENeH.

CornacHo 3TOM CTpaTerMd TOBapOB B HAWOOJIBIIEH CTENEHHW OTBEYAIOT
MOTPEOHOCTSIM COOTBETCTBYIOIIEH rpynmbl mnorpeduteneit. Kommanuss moapoOHO
paccMaTpUBAET PHIHOK, YTOOBI OMPEACIUTh JTYUITUe CErMEHTHI CBOCH JeATEeIbHOCTH
U aHAIM3UPYET CETMEHTHI IO SKOHOMHUYECKUM, KOMMEPYECKHM M COITHATBHBIM
XapakTepucTHKaM. JIJiT KakJA0ro CEerMEeHTa phIHKAa (HUpMa CTPOUT OTACIHHYIO
MapKETHHTOBYIO TIPOTPaMMYy, XOTS 3TO CBS3aHO C TOCTPOCHHUEM JOJTOCPOYHBIX

CTPATCTUUYCCKUX ueneﬁ H YBCIIMYCHHUEC PAaCXOJ0B.
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KoHueHTpupoBaHHasi MapKETUHIOBAs CTPATErusl BECbMa MpUBJIEKATEIbHA JIJIS
KOMIITAaHUA C OTrpaHUYECHHBIMH pECypcamH, Majoro OHM3HEca, KOrja BMECTO TOro,
qTOOBl  COCPEJOTOUMTHCS Ha HEOOJBIIONW o€  OOJBIIOrO pbIHKA (upma
IIPEANOYNTAET CKOHLEHTPUPOBATH CBOM YCWIMS Ha BBICOKOW JI0JE€ OJHOIO WIH
HECKOJBKMX CErMEHTOB pbIHKA. Pupma 00eclneuynBaeT MNPOYHYIO PHIHOYHYIO
MO3UILIMI0 B BBIOPAaHHBIX CETMEHTAX, TIIOCKOJILKY OHa HMMEET MOoJApPOOHYIO
uHpopMalmio O TpeOOBaHUSAX ATHX CECMEHTOB, 3HAe€T, B  YaCTHOCTH,
MOTPEOUTENBCKUM CIIPOC, U MOJIb3yeTCs Xopoliel penytaiue. Eif ynaercs 1oOUThCs
ONpEJEICHHOW SKOHOMHUM BO MHOTHMX c(epax CBOEH MAESITENBHOCTH IO Y3KOH
CHenuaIn3alry U HallpaBJIe€HHOCTH CBOEW pabOTHI.

Haxonsch B KOHKYpPEeHTHOM cpejie, KOMIAHUU MTPUOETaloT K pPa3IudHbIM
pa3HbIX (OPM M METOJIOB KOHKYPEHIIUH, 3a4aCTYIO TAJIEKO 32 PAMKU TPAJUIIMOHHOTO
KOHKYPEHTHOT'O MPOJYyKTa. TeM He MeHee, BaXKHOCTb U POJIb KOHKYPEHIIMH B OOLINX
TOBapOB KOHKYpPEHTHbIE (PUPMbI HE CHUXkaroTcs. KpoMe TOro, 3To KOHKYpEHLHUs
IIPONYKT, B KOHEYHOM CUETE, MMEET PENIAIOIIECEe 3HAYECHHUE I JIOJATOCPOYHOTO
BBDKMBaHUA KoMmanuu. OOpaTUMCs K KOHKPETHBIM ITPUMEPaM.

Panee cuutanocsk, yto cynep kopnopainus «General Motors» He MOXKeT ObITh
CBEprHyTa JIOOBIMH CHJIaMH, 3@ MCKJIIOUYEHHEM TOro, YTO TOJBKO CHIJION
rocynapctBa. Cuurtanock, uro «General Motors» HAacTONbKO CHUJIbHA, YTO OHa HE
OouTCA KaKkou-IM00 KOHKYPEHIMU. DKOHOMUYECKas MOIb KOMITAHUH MO3BOJIUIM €i
yCTaHaBJIMBAaTh IIEHBI Ha AaBTOMOOWJIM, JW3EJIbHBIC JIBUTATENH, TPY30BBIC
aBTOMOOWJIU, XOJOJUIBHUKHN U APYTHMX CBOUX TOBAapPOB M OBITh YBEPEHHBIM, YTO HU
OJIMH TIOKYMaTellb He CIOCOOEH M3MEHUTh UTO-IH00, OTKA3aBLIMCh OT €€ YCIyr. A
teneps, «General Motors» Ha rpanu katactpodsl. U mpaButenscTBOo CIIIA mbITaercs
CIaCTH €ro OT IMOJHOro Kpaxa. OCHOBHOM MPUYMHOM 3TOrO SBJISETCA TO, YTO
MeTamop¢o3a MPOAYKLHS KOMIAHUHM YCTYMUJIa KOHKYPEHTOCIIOCOOHON MpOAYyKLUHU
ATIOHCKUX aBTOMOOWIIBHBIX (PUpPM.

OcHoBOI JIIOOOM oOpraHM3allid W €€ Hapoja SBISAIOTCA TJIaBHBIM
oorarctBoM. [IponBikeHne Ou3Heca Ha HOBbIE PHIHKM U HOBBIE PETMOHBI YacCTO

ObIBalOT BbI3BaHbI 3TUM (hakTOopoMm. KadecTBo pabouell CHIlbl HEMOCPEACTBEHHO
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BIIUSICT HA KOHKYPEHTHBIE BO3MOKHOCTH KOMITAHUU U SIBJISIETCS OJTHUM W3 HanOoJiee
BAKHBIX  HAMpABJICHUM  CO3JaHUSI  KOHKYPEHTHBIX  IpPEeUMYyIIeCTB. Xopoluias
OpraHu3alus CTPEMUTCS MAaKCUMAaJbHO TOBBICUTH 3(PQPEKTUBHOCTh CBOMX
COTPYIHHUKOB, CO3/7aBasl yCIOBHUS ISl HauOojee MOJHOW OTJaud COTPYAHHKOB Ha

pa60Te N MHTCHCHUBHOI'O PA3BUTHSA UX IIOTCHOHAJIA.

HecranxapTHbie npeAnpuHUMAaTeIbCKIE PElICHUs KaK pakTop
NMOBbIIIEHUSA KOHKYPEHTOCIIOCOOHOCTH NMPeANPUATHS

Ilonck w 1TpeacTaBiIeHHE CBOEM YHMKAIBHOCTH — O3TO OCHOBHAas
cTpaTernyeckas OusHec-3azayda B OJvkaiiieM Oyyiiem.

[Ipumo BpeMsi TOBOPUTh HE TOJBKO O MEPCIEKTHBAX, U HET HUKAKOH
aIbTEPHATUBBl 3TOM MapagurMbl OW3HECA - Ha3BaThb 3TO CO3JaHUE YHUKAJIBHOIO
TOBapa, WM, B OOjee MIMPOKOM CMBICIIE, YHHKAJIbHOE IMpeIoXKeHHe. ITO, BO-
NEPBBIX, YTOOBI MOMOYb PEIIUTh XPOHUUYECKHI HETOCTATOK B pecypcax il pa3BUTHUS
KOMITAaHUM, TOCKOJIbKY OH CHWXXAeT 3aTpaThl Ha MpOABWXKEHHE. Bo-BTOpBIX, 3TO
JIOCTaTOYHO i1 (yHJIaMEHTAJIbHBIX H3MEHEHU B XapakTepe MNOTpeOUTENbCKOTO
cnpoca. Bece Gosnbliee 3HaueHue sl NoTpeduTesns npuodpeTaeT PyHKIMOHAIBHOCTh
OpeH/a, a He TaK Ha3bIBAEMYIO SMOLMOHAIBHYIO COCTABJIAIONLYIO, MHYLIUPOBAaHHBIN
C MOMOLIbI0 MapkeTuHra. Cripoc CTaHOBUTCS (PparMEHTUPOBAHHON, U OTBET Ha HErO
MOXET OBITh OAHMUM M3 CIOCOOOB - MyTEM MPOAAKHA TOBAPOB, KOTOPHIE MOTYT
MPOSIBUTH ce0s Kak MOXHO OoJjbIlie B OOJbIIEM KOJIWYECTBE (HparMEeHTOB. DTOT
IPOAYKT HE MOET OBITh JIETKUM - 3HAYUT, C HHUM JOJDKHO CONPOBOXKAATHCS
TBOPYECKHIA UMITYJIBC U IIUPOKUH CrieKTp 3HaHmi [31].

Jlpyras cTpaTerus, CBsi3aHHas C YHHMKAJIbHOCTHIO MPEIIOKECHUS SBISETCS
pacuiMpeHde  Juana3oHa - OYEeBUAHBIA  CHOco0  CO3/[aTh  YHUKAIbHOE
npeqioxenre. Ho He B OObBIYHOM CMBICIIE 3TOTO CJIOBa, a HMMEHHO, Kak
WHIUBUYAIbHBIN MOAX0J K KIUEHTY OyKBAJIbHO (HalpuMep, MOCTaBKa OTIAEIbHBIX
BUJIOB TOBAapOB, HET Ha CKJaJ€ KOMIIAaHWU, HA 3aKa3, MPU YCJIOBHH, YTO LIEHA HE
IPEBBIIIAET IEHbl KOHKYPEHTOB).

brnaronapss COBpEMEHHBIM TEXHOJIOTMSIM HOBOTO MPOM3BOJICTBA HAayalH

CMOTpPCTh U Ha Hpo6neMy TOBBIILICHUS KaueCTBa. Y HUKAJIbHOE KadyeCTBO - 104, HE
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CTOJIBKO TEXHMYECKOW MOJCPHM3AIMM B KA4eCTBE YHUKAJIBHOTO crocoba
MPOU3BOJICTBA, KOTOPHIA YCTOMYUB K KOMUPOBAHUIO B IPUHIIUIIC.

Cpenn BO3MOXKHOCTEW CO3[]aHUSI YHHUKAJIBHOTO TPEJIOKEHUS 3aHUMAaeT
0c000€e MECTO AUCTPUOYIIHSI.

JIjist G0IBIIMHCTBA NPEANPUITHI AUCTPUOYIIHS TOAYMHEHO MO OTHOLIECHUIO K
MPOJIYKIIMU, HO 3TO HE OTMEHSET HEOOXOAUMOCTH MMETh OCOOYI0 KOMIIETEHIUIO B
3TOM 00JIACTH.

Ecnu nuctpubyuys v mpoU3BOACTBO - 3TO OCHOBBI OM3HEC-KOMIIETEHIIUH,
OBJIaJICHUE JPYTMMH YHUKAJIbHBIMUA HABbIKAMU U aKTUBHO Ipeiarath UX Ha PhIHKE B
BUJI€ J100ABJIEHHOM CTOMMOCTHM 3aBUCUT OT CTpaTerud TOM WJIM HWHOU
KOMIaHUU. XOTS 3/1ECh TOKE €CTh TEHACHIUU.

OgauM W3  HUX OBUIO  yIydllIeHHME BHYTpEeHHeW soructuku. Cpenu
KOMITIETCHIIUM, BOCTPEOOBAHHBIX HA PBIHKE, KOTOPHIE MOTYT MPHUCYTCTBOBAThH, -
COKpAIllEHUE CPOKA UCIIOJIHEHHUS 3aKa3a. ITO U3HAYAIBHO OOBITPHIBAJI0O KOHKYPEHTOB.

Takum 00Opa3oM, Mbl UMEEM JIEJI0 C €lIe OJJHUM YHUKAIbHBIM MacTEPCTBOM -
4YTOOBI HAWTU TO, YTO HA3BIBACTCS PEIICHUEM i1 CBOMX KiIMEeHTOB. [locrmennee He
BCErJla B COCTOSIHUM YE€TKO CHOPMYJIHUPOBATH, YETO0 OHU OXKUJAIOT OT MOCTABIIUKA,
WM HE TIOHUMAIOT, YTO OH MOKET MOMOYb UM. B 3TOM ciydae MHMIIMATHBA JOJKHA
UCXOJIUTH OT mpojaeia [31].

B koHeuHOM cueTe, yHUKaJIbHAsl CTpATerys KOMIIAHUU JIOJKHA JJOKa3aTh, UYTO
NOTPEeOUTENh TOHKEH MOKYIAaTh TOBAPHI B UX KOMITAHUHU.

MecTHBIM KOMIIAHUSIM HE CJeAyeT OXuJaTh B OmmkaiieM Oyayiiem
BO3BpaleHus mnorpeoutensckoro Oyma Havama 2000-x romoB. UToOwBl pacTu, UM
HYKHO TIPOJIaTh, WM JCIICBbIA WIIM YHUKAIBHBIH 110 KaueCTBY TOBapoB [32].

Kpusuc npoaeMoHCTpupoBai UCUEpPIIaHUE JOMUHUPYIOMIEH MOACIH KU3HU -
CIUTONTHOM CTPYKTYPHI OTPEOJICHHUS.

[Tpubnmxkaercs nm KoHen »moxu noTpebnenus? Kakas Mojaenp A0JDKHA
NPUNATH HA CMEHY? DTHU BOMPOCH! aKTyaJIbHbI CETOAHSI BO MHOTHX CTpaHax - KpU3HUC
MPOJIEMOHCTPUPOBAII UCUEPTIAHUE JOMHUHUPYIOMIEH MOJIENN KU3HU - HEMPEPHIBHBIX

Mozenel norpedienus. B HacTosiee BpemMsi He CyIIECTBYET KaKuX-JIMOO Cephe3HbIX
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IPEANOChUIOK, HO 3TO IE€PBOE YYyBCTBO, YTO BCKOPE JKW3Hb HAYHET
MeHATbCs. KoHeuHo ke, B MEepBYH oO4Yepeldp, pedb HUAET O PA3BUTHIX
ctpanax. OgHako, BO3MOKHO, U U3MEHEHHUs1 OyayT BIUATH HA HAIly CTPaHy, XOTd Y
HAC eCTh O0IIECTBO MOTpeOUTENeH Ha 3amaJHyI0 MOJIEIb CTala pa3BUBATHCS JIUIIb B
MocJIeTHEeE BpeMs, MEHEE UeM JIeCATh JIET Ha3a/l, U B OCHOBHOM B JIOBOJIbHO KPYITHBIX
ropoaax Poccum [32].

Jlo kpuszuca Poccuum mnOTpeOUTENbCKUN PHIHOK OBUT OJHUM U3 CaMbIX
JTUHAMUYHO pa3BHUBarouuxcs B Mupe. [lokynarenu peryispHo npuoOperain HOBbIE
TOBaphl, COBEpPIIAIIA SMOLMOHAIbHBIE MOKYIKH, Opalu KpEeAWThl, TOHSUIMCH 3a
OpeHamu.

Kpusuc 06y3nan sty rouky. [Ipogaxku Bo Bcex cerMeHTax NoTpeOUTEIbCKOTO
phIHKA yHaJlld Ha JECATKH INPOLEHTOB, a BOCCTAHOBJIICHHE MPOUCXOJUT OUYEHb
MeasieHHO. [10 MHeHHIO y4aCTHUKOB pBIHKA, B YCIIOBUSX KPU3UCa MOTPEOUTEND PE3KO
W3MEHUJICA: TENEPb OH TPATUT MEHBIIE, TOTOB IUIATUTh TOJIBKO aJICKBATHBIM C TOUKH
3peHHs LIEHbl M KayecTBa TOBApOB, IMOKYIKH CTAHOBITCS Topa3fgo Oojee
palMOHAIIBHBIM M TPOJyMaHHBIM, OoJjiee TMOMYJSIPHBIM OKa3ajcs JIelIeBbIN
acCOpTUMEHT. MHOTHE CKJIOHHBI JymaTh, 4YTO 3TO BpeMs TMEPEMEH: KPHU3HC
3aKOHYHTCS, U KUOTAX HA PhIHKE BOSHUKHET CHOBa [32].

Bpsig mu MOXKHO OKHMIaTh BO3BPAIIEHUS JOKPU3UCHOW CUTYALlUH, IO KpaliHEN
Mepe B Onmxaimue rojabl. [loTpebutenu Hambosiee IIATEKECTOCOOHBIE —YIKe
«HACHITUJINCHY U HE HAXOJsl HEOTPaHUYEHHOE MOTpebieHne O0IBIIOr0 CYaCThs, OHU
HayaJld MEHSTh CBOM MHUp: CTPYKTypa HMX pPacxoJOB IOCTEIEHHO CMELIAETCs B
CTOpPOHY HEMaTepHaIbHbIX aKTHUBOB - MYTEIIECTBHUSA, XO000H, OOpa3oBaHME M TakK
nanee [32].

Koneuno, Ob110 OBl MPEXIEBPEMEHHO TOBOPUTH O TOM, YTO MOTpeOJIeHUE
nepecTaeT ObITh JKM3HEHHO BAXKHBIM TPUOPUTETOM B Hamied ctpane. Ho rnmaBHas
npobsieMa B TOM, YTO HUKTO €IIe HE 3HAET, UTO 3Ta MOJIETb MOXKET 3aMEHUTh KU3Hb
oOmiecTBa MOTpeOIeHUsT - Ha 3amaje y»Xe He MepBbId ToJ UIIYT OTBET Ha 3TOT
Borpoc. CeroaHsi HEKOTOPBIE 3KCIEPThl TOBOPST, YTO JIOJU JOJDKHBI MPUUTH K

OTpaHUYECHHIO MOTPeOJIeHUs, YTOObl cracTH cedsi U OKpy»Karollyto cpeny. Apyrue
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CUMTAIOT, YTO €CTh JBIKEHHWE B CTOPOHY HCIIOJNIB30BAaHUA WHPOPMAIUA U
KyJBTYPHBIX IEHHOCTEH [32].

Mpbl moka emie He ChOPMHPOBAIM CICAYIOIIME TEHIACHIUM IMOTPEOICHUs
MOCTKPU3UCHOTO:  CIpoc Ha OoJjiee JEHIEBBIM  AWana3oH, MpeodiajgaHue
pALMOHATIBHOTO HAJl AMOIIMOHAJIBHBIMU IMOKYIIKaMH, BHHUMAHHE K COOTHOIIECHHUIO
IICHBl TOBapOB M KauecTBa, CHIKAs BaXHOCTh OPEHJIOB - MPHOPUTET C YYETOM
(GYHKIIMOHATFHOCTH U CBOWCTB TOBAPOB.

B »T0i1 cuTyanumn, KOMIIaHUM UMEIOT JIBa BapUaHTa: JUOO0 MPEIIOKUTH Oosiee
JICIIEBbIA ACCOPTUMEHT, NMPEAHA3HAYCHHBIN [JI 3HAYUTEIBHOW YaCTH HACEJIEHUS,
KOTOpasi 3a00TUTCS TOJBKO OO0 YJAOBJIETBOPEHUH OCHOBHBIX MOTPEOHOCTEH, WM
paboTaTh HajJ CO3/JaHHMEM YHHKaJIbHOTO KadyecTBa IPOIYKIIMH, IIEHA KOTOPOIO B
r1a3ax MnoTpedouTens OyAeT BHIVISACTh ONpaBJaHHBIM. B OCHOBHOM OT€UYE€CTBEHHbIC
KOMIIAaHUW pelialoT Mpo0jeMy CTUMYJIUPOBAHUS CIpPoca 3a CUET CHHXKCHHUS IICH,
WCIIOJB3Ysd B TIPOM3BOJICTBE 0oJiee JCIIEBBIX MATEPHAIOB M  KOMILIEKTYIOIINX
m3nemnii. Hanmpumep, mpou3BOAUTENM KPENEKHOW INMPOAYKIMU B IPOIUIOM TOIy
MPEUIOKUIIA PBIHKY psa Oojiee JEmeBOro Kperexka, 3aMEHHMB KJacC MPOYHOCTH
MeTajljla, TEM CcaMbIM CHM)Kasd KadyeCcTBO MeETajla M IICHa, COOTBETCTBEHHO.
AHaJloTHYHasE CHUTyallsi W Ha pBIHKE r00eiei (Mcrosb30BaTh Oojiee JenieBhIN
mIacTuK). «[Ipy HBIHEIIHUX YCIOBUSX BBICOKHX IIEH Ha ChIphE y NEepepadOTUNKOB
co0Jia3H UCIOJIb30BaTh JICIIEBOE ChIphe (METaJUIbI, TIACTMACCHI U T.1.). B TO Bpewms,
KOrJla YPOBEHb JOXOJOB HACEJIEHHS OCTaeTCsd Ha HU3KOM YpPOBHE, IOTPEOUTEIH
YBEPEHBI OPHCHTUPOBATHCS OOJIBIIIC HA IIEHY, YeM Ha KauecTBo [32].

CraBka Ha I€IIEBOM IMAIa30HE MO3BOJIUIO MHOTMM KOMIIAHUSIM COXPAHUTh U
JIaK€ YBEIIMYUTh NMPOJAXKHU B MOCIEAHUE TOJAbl. Tak 4TO, CKOpEEe BCEro, U3 KpU3nca
aBTOMOOMJILHON MPOMBIIIJIEHHOCTH, TJI€ MHOTHE MPOU3BOIUTEIN B KPATKOCPOUHOM
MIEPCIIEKTUBE MOXKET MPEIOKUTh KIMEHTaM OoJjiee JeIIeBble MOJIESIH, KOTOphIC, B
COYETAHUMU C PA3BUTUEM KPEIWTOBAHMS NMPHUBEJIO K PE3KOMY YBEIMYEHHIO MPOJAK.
Ectb 1 apyrue npumepsl. Hanmpumep, ceTh HEAOPOTUX KPEMEKHBIX U3Aeani «OMax»
MOTJIOTHJIAa HECKOJILKO PETHOHANIBHBIX CeTel U Oiarogaps NEmeBOMYy aCCOPTUMEHTY

CTaJla KpyIHEHIIIMM PO3HUYHBIM OIEPAaTOPOM Ha PbIHKE KPETEKHbBIX U3ACIIUN.
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Cranu npeanarath JeMIEBbIA TPOAYKT U CTPOUTEIbHBIE KOMIIAHUH: B T€UCHHUE
MOCIIEAHUX HECKOJBbKUX JIET Ha PBIHKE CTPEMHUTENIBHO CTaJlO0 PAacTH MPEI0KEHHE
KOMITAKTHOTO JKWJIbsI, TOCTPOCHHOTO W3 JKOHOMHYHBIX MaTepuayoB. JKujbe 110
CTOMMOCTH €IUHUIIBI JIsI KIIMEHTA CHUKAETCS, 3aCTPOUIIMK, C TOUYKH 3PEHUS 00ILIEro
MeTpaka MproOpeTeHHOE UMYIIIECTBO COXPAHSAET CBOIO PEHTA0ETIHLHOCTb.

[ToHATHO, OAHAKO, YTO A0 OECKOHEYHOCTH, YTOOBI COKPATHTh H3/ACPIKKH,
UCTOJb3Ys OoJiee ACIEBOE ChIPhEe U KOMIIOHEHTBI, 3TO HEBO3MOKHO.

AnbTepHaTUBHAs CTpaTerusl JJI HAIIUX KOMIIAHUN MOKET OBITh CO3JaHHe
KauyeCTBEHHOTO IIEJIEBOTO MPOAYKTa, TOT, KOTOPBIA HE MOXET OCTaThCA
HEBOCTPEOOBAHHBIM, JA)KE B YCIOBUSAX YCTOWIMBOTO MOTPEOICHUS.

[lonBoass wTOr, OTMETUM, 4YTO (YHKUMOHHUPOBAHUE NPEAUPUATUNA B
PBIHOYHBIX YCIOBUSX MPOUCXOIUT B BUE MOCTOSHHON KOHKYPEHIINHU, HETIPEPHIBHOTO
COIEPHUYECTBA.

KOHKYypeHTOCIOCOOHOCTh ~ MPEANpPHUATHH  3aBUCUT  OT  HECKOJIbKHUX
dakropoB. Kaxnpiii u3 3Tux (akTOpoB MMEET MpaBO Ha CYIIECTBOBaHHWE, U HX
UCIOJIb30BaHuE OyJEeT 3aBUCETh OT IIeJIel MCCIIEeI0OBaHUs U Ha MPUHLHUIE, KOTOPBIN
3aJI0’KEeH B €€ (PyHaMEHT.

MosHO cpaenaTh BBIBOJA O TOM, YTO OTEUYECTBEHHbIE KOMIIAHMM, YTOOBI
peasin30BaTh WAL CO3JaHMs YHUKAIbHON Ka4yeCTBEHHON MPOIYKIMH IO JOCTYITHBIM
[IeHaM O4YeHb TPYAHO CEroJHS U3-3a pacTymux 3arpar. TeM He MeHee,
UHTEIJICKTYaJbHBIA ~ TMOTEHIMAl  [O3BOJIMT  MPEANPUSTHSAM  pealn30BaTh
YHHUKAJIBHOCTh CTPATETUH, YIIPABICHUS U3MEHEHUSMH U TTOJIXOJIaMU /ISl JOCTHXKCHUS
HOBOTO YPOBHS Pa3BUTHSI.

Takum o0pa3oM, A TOCTHXKEHUS KOHKYPEHTHBIX NMPEUMYIIECTB HA PHIHKE
BO MHOTOM ONpEIesieTcss KOHKYPEHTOCIIOCOOHOCTh OpTaHM3alliH, XapakTep
KOTOPBIX 00YCJIOBIIEHO IJIaBHBIM 00pa30M HAJIMYMEM MHOXKECTBA OMPEIEIISIONINX €T0
BHYTPEHHUX U BHEIWIHUX (akropoB. OueBUIHO, YTO YEM IIUPE CHEKTP
KOHKYPEHTHBIX MPEUMYIIIECTB OPTaHU3AINN, TeM OoJiee OJIaronpusTHBIE YCIOBHS, TO

IJI1 YCIICXa Ha PBIHKE MM KOHKPCTHBIX CCTMCHTOB PbIHKA.
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2.4 PazpaboTka aHTUKPHU3UCHOM cTpaTerum Ha npumepe OO0
dupma «Kpenéx - nerajab»

Ha ocHoBe ¢uHaHcoBbIX nokazarened, komnanuss OO0 ®dupma «Kpenex —
JIETalIb» HAXOAUTCS B KOMILUIEKCE, (PMHAHCOBOM IOJIOKEHUU KPU3KCA U HYKIAETCS B
CPOYHBIX KOMIUIEKCHBIX MEpax [0 BOCCTAaHOBJCHHUIO IIJIATEKECIOCOOHOCTU U
JUKBUIHOCTH.

[To xapakrepy aToit aestenbHOCTH B oTHOmeHUU (pupma OOO «Kpemnex —
JeTanb» JBa HauOoyiee pacIpOCTPaHEHHBIX BUAA TaKTUKH MOTYT OBITh
UIAECHTU(ULIMPOBAHBI, YTO MO3BOJISIET MPEOAOJETh KPU3UCHYIO cuTyauuio. [lepBbie
UCIOJIb3YEMbIE  TAaKTUYECKHME IPOrpaMMbl, HA3bIBAIOTCA  OOOPOHUTEIBHBIMH,
MIOCKOJIbKY OHM OCHOBAaHbI Ha MPOBEJIECHUU MEP 3KOHOMHUHU, KOTOpPHIE OCHOBAHbI Ha
COKpAILIEHUH 3aTpaTr, CBA3AHHBIX C IPOU3BOJCTBOM U pealM3alUed, TEXHUYECKOE
00CITy’)KUBaHUE OCHOBHBIX CPEACTB W IEPCOHANA, YTO NPHUBOAUT K COKPALIECHUIO
oOmero odbeMa Npou3BoCTBa. Takas cTpaTerusi JOJDKHA MPUMEHSTHCS MPU OYEHb
HEOJIaroNpHUsITHOM COYETAaHUH BHEITHUX O0OCTOSTENBCTB IS IPEAIPUATHSL.

Haubonee appextrBHa HacTynarenbHas TAKTUKA, KOTOpasl XapaKTepuszyercs
HCIIOJIb30BAaHUEM HE TOJILKO pabOTOM KaK CTpaTErMuecKou NesTeNbHOCThI0. B aTOM
cillydyae, Hapsaay C OSKOHOMHBIMH, pecypcocOeperarmilmMu  MEpONpUiTUIMU
OCYUIECTBIISIETCS] aKTUBHBIM MAPKETHHT, UCCJIEIOBAHUE U 3aBOCBAHUE HOBBIX PHIHKOB,
NOJIUTUKA BBICOKMX LIE€H, YBEJIMUYEHUE PAcXOJOB Ha YIJIydllIEHHE MPOU3BOJCTBA 32
CUET €ro MOJEpPHHU3aluU, OOHOBJIECHHUS OCHOBHBIX (DOHIOB, BHEAPEHHE NEPEIOBBIX
TEXHOJIOTHH.

B TO0 Xe Bpems H3MEHEHMsS WIM YKpPEIJIEHHE PYKOBOJCTBA KOMIIAHUH,
MPOBEJIM BCECTOPOHHMI aHaIU3 W OIEHKY CHUTyalldd W, NpU HEOOXOAMMOCTH,
KoppekTupyercs (Quiocodus, OCHOBHBIC TPUHIHUIBI PAOOTHI KOMIAHUH, T.C.
u3MeHsercs crparerud. B coorBerctBuM ¢ HoBoW crpareruei, OOO ®upma
«Kpenmexx —  geranp» NEPECMOTPEHHOM  MPOM3BOJACTBEHHOM  MPOrpamMMoOi,
MapKETHUHIOBasi KOHLEIMIUS Bce OOJbIlIe HampaBieHa Ha YKPEIUICHWE MO3ULINN
KOMITaHUU B CYIIECTBYIOIIMX M 3aBOEBAHUE HOBBIX CETMEHTOB PbIHKA, OOHOBJICHHBIN

ACCOPTMMEHT MPOAABAEMON MPOAYyKUHMH. Bce 3TO HaXOOUT CBOE OTpa)XE€HUE B
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KOHIEMNINK, pa3paboTaHHOW (PUHAHCOBOM, MPOU3BOACTBEHHOW M  KaJpOBOM
BOCCTAHOBJIEHMM W B COOTBETCTBHM CO CBOMMH PAa3BUTBIMU IMPOrpPaMMaMH
(GbuHaHCOBbIE, MAPKETUHIOBbIC, TEXHUYECKHUE U HHBECTUIMOHHBIC, KOTOPHIC
MO3BOJIAIOT HAWTHU MyTh K (PMHAHCOBOMY OJIarOMOYYHUIO MPEAPHUSITHSL.

HecMoTpst Ha TO, UTO OCHOBHBIE IMOKA3aTENM IUIATEKECIIOCOOHOCTH (prpma
OO0 «Kpenex — pneranp» HE OTBEYAeT CTaHAApPTaM, OHHU 3aMEUISIIOT TEMIIbI
CHI)KEHHSI. DTO MOKET CBHJIETEIBCTBOBATh O HAJUYMKM BHYTPEHHETO MOTEHIMAIA
pocta. B 3TOM cnydyae KOMMaHHs 1I€1€CO00pa3HO MPUMEHSET HACTyNaTeIbHYIO
TaKTHKY ISl MAKCUMAJbHOTO MCIOJIb30BAHMS HMMEIOIIMXCA PECYPCOB U PE3EPBOB.
KoneuHo, 310 nmoTpedyeT 3HaYuTENbHBIX (PMHAHCOBBIX 3aTpPaT, YTO HEBO3MOXKHO 0€3
npuBJIeYeHUs] UHBECTULIUH. YTOOBI MOMOYB B 3TOM IIOMOXKET OM3HEC-TIIaH.

[lepBasg mpoOseMa, KOTOPYIO HEOOXOAMMO pEHIUTh C MOMOUIbIO Ou3HEc-
IUIaHa, yTpaBJieHHE He TpeOyeTcs, U Bech NmepcoHan KoMmnanuu. OcTtaeTcs 10Ka3aTh
IPaBWIBHOCTh BBIOOpa Ii€Jiel, CBS3aHHBIX C IIPOM3BOJACTBOM U pealu3alnuen
IPOIYKIWHU, WIA U3BMEHEHUH B 3TOM MPOU3BOJICTBE, YTO MO3BOJIUT MPEANPUATUIO HE
TOJILKO BBIMTH U3 KpU3HCAa, HO W JOCTUYb CTAaOMJIBHOTO MeCTa B PBIHKE H
HKOHOMHUYECKHU IP(HEKTUBHOMN pabOThI MPEANPUATHS.

Bropas npo6iema, KOTOpyro HE0OOXOAMMO PEIIUTH C TTOMOIILI0 OM3HEC-TIIaHa
- yOeauTh UHBECTOPA MPUHAThH y4acTue B (PMHAHCUPOBAHUU IIPEIaraéMoro npoeKTa
BBIXOJIa W3 Kpu3uca. ITO I MHOCTPAHHOIO HMHBECTOpPAa, HO OHU MOTYT OBITh
KOMMEpPYECKUM OaHKOM, TOCYIapCTBOM, JH000€ (U3HUECKOEe WM OPUIUIECKOE
JUIO, a TaKKe OM3HEC-TJIaHbl B CiIy4ae, Korja KOMMAaHUs HAXOAMUTCS B COCTOSIHUU
OaHKpPOTCTBA.

OpHoMt M3 BaXHBIX 3a/lay MO BBIBOJY MPEANPUATUS U3 KpU3UCa - BBIOOP
ONTUMAJIbHOM OpPraHU3allMOHHON CTPYKTYpbI, KOTOpas OyAeT HaWwIydiiuM o0pazoM
OTBEYATH LIEJISIM M 33Jja4aM KOMITaHHUH, a TAKXKE JACHCTBYIOIIMM Ha €r0 BHYTPEHHUE U
BHEIIHHE (DAKTOPHI B TEKYIIUX U 0XKHUIAEMBIX YCIOBHIX MPEINPHUITHS.

Tem He MeHee, OTHOM ONTUMAJbHOM I BCEX CUTYAllUM, OPraHU3alMOHHOMN

CTPYKTYpbl HE CYIIECTBYET, OTHOCUTENbHAs 3(PQPEKTUBHOCTh KOHKPETHOTO THIIA
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OpPTaHU3alMOHHON  CTPYKTYpPBl  OMPENECISACTCS  PAa3jIUYHBIMA  BHEIIHUMH U
BHYTPEHHUMU (paKTOpaMHu.

OcoOEHHOCTH U YCJOBHUSI BBIXOJIa MPEANPUITHS W3 KpPU3UCA, a TaKKe
cTabmibHOTO 3(PPEKTUBHOTO pa3BUTHSA B OyaylieM, B 3HAYUTEILHON CTEMEHU
3aBUCST TaKXKE OT HAJIMYWA YCIOBUM [JIsi OpraHu3aluy pa3pab0TKU W BHEAPEHUS
WHHOBAIIMI HA TIPEANPUSATUH.

Cpenu onepaTUBHBIX, TAKTHYECKUX MEP SIBIISIOTCS CJICIYIONTHE.

BaxxHO OTMETUTH, YTO MMEHHO H3-3a 3HAYUTEIBHOW JOIH KPEIUTOPCKOU
3aJI0JDKCHHOCTH B CTPYKType HCTOYHUKOB cpenctB Pupma «Kpemex — meranmby
MOKAa3aTeNId JIUKBUJAHOCTH HIDKE JOIMMYCTUMOTO 3HAYCHHs, KOTOPOE OIPEACIIsIeT
HECOCTOATENbHOCTh, KoMmaHuu. Cpeau pa3IuyHbIX CIOCOO0B BOCCTAHOBJICHUS
HOPMAJILHOTO OalaHca CTPYKTYPhl BO3MOKHOCTh PECTPYKTYPHU3AIMH JIOJTa JOJKHBI
OBITh C/IeIaHbl 003aTEIbHBIC TIATEXKH B OFOIKET.

Ota mpoieaypa Pperyjlupyercss COOTBETCTBYIOIIMM  IMOCTAaHOBJICHHEM
[IpaBuTenscTBa. B COOTBETCTBHMU C TMOPSAKOM TPOIEAYPHl PECTPYKTYPHU3AIHNH
ABJISETCSI  JTIOOPOBOJBHBIM  JIEJIOM JIOJDKHHKA C  yrpo30dl  TPUHATHS — Mep,
MIPETYCMOTPEHHBIX 3aKOHOJATEIBCTBOM O OAHKPOTCTBE. DTO IO3BOJUT OYHCTHTH
OamaHc gojra W TOCTENEHHOE IMOTAllleHUe 3aJ0/DKEHHOCTH Tepen OI0KETOM U
BHEOIO/KETHBIMU (DOHIAMH B T€UEHHUE 6 JIET.

Cpenu mpovmx OMEPATUBHBIX MEPOINPHUATHH CIETYyeT OTMETUTH IIEHOBYIO
MOJINTUKY KoMmaHuu. Ha MaHHBIIT MOMEHT 3HAUUTENbHBIN 2PHEKT MOKET MPUHECTU
TaK Ha3bIBACMYI0 JEMITMHTOBYIO TIOJIMTHKY, HANpaBICHHYID Ha BBITCCHCHHE
KOHKYpeHTOB. KOHEUHO, Takas TaKTHKa, KOMITAHHS HE MOXXET HCIOJIb30BaTh B
TEYEHUE JJIUTEIBHOTO BPEMEHHU, MOTOMY YTO ATO CBSA3aHO CO 3HAYUTEIHHBIMU
3arpaTaMu. TeM He MeHee, pacIIMpeHUe pPBIHKA, 3aXBATHB BBICBOOOXKIAIOIIHECS
HUIIM YBEJIMYUTH MPOAYKTHI MOKYIKH MPOTPaMMbI, CKa4aTh Mara3uH W BBIUTH Ha
MOJIHYI0 ~ MOITHOCTh. MaKCUMaJIbHOE HCIOJB30BAHUE HMMEIONIUXCS  PECYpPCOB,
o0OecrieyuT HeoOXoAuMble cOepexkeHus: B OynylieM NOAIEpKUBATh HU3JEPKKU
MPOU3BOJICTBA HA HU3KOM YPOBHE, YTO IMO3BOJIUT CIIIAUTh HEM30€KHOE OOpaTHOE

MOBBIIICHUE IICH.
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[ToBbIIIEHNE PEHTAOETHPHOCTH MOXET OBITh JOCTHUTHYTO 3a CYET CHUKCHUS
3aTpar, MOBBIIIEHUE LIEH HA MPOJIYKThI, TPOAABAEMBIE, a TAKXKE MPEBBIICHUE TEMIIOB
pocTta o6bema IIPoJIaXK HaJl 3aTpaTaMu Ha POCT.

3arpaThl MOTYT OBITh YMEHBIIIEHKI 32 CUET:

- MpoJaXku OoJiee JEIIeBhIX TOBAPOB

- COKpAILICHUs YCIOBHO - IIOCTOSIHHBIX 3aTpaT

- COKpAILICHUSI MAaTEPUAJIOB

- TOBApHO-MAaTEPUAIBHBIX 3al1aCOB

- YCKOPEHHUS BBITLJIAThI 1€OUTOPCKOM 3aJ0JPKEHHOCTH

- BBISIBJICHUS U YCTPAHEHHS HEUCIIOIb3YEMbIX OCHOBHBIX CPEJICTB

- WCIIOJIb30BAHMUSI CPEJICTB, IOJYYEHHBIX B PE3yJbTaTe BBIIICYKa3aHHBIX
JICUCTBUI 10 MOTAlICHUIO 3aJ0JKCHHOCTEHM, MOrall€HMI0 CBOHUX aKIUM, WU
HHBECTUPOBATH B JIPYTHUX, 00JIee MPUOBLILHBIX BUAAX JCATEILHOCTH.

Bosiee BBICOKMMU LIEHAMHU Ha MPOIYKIIUIO TAKKE MOXKET CIY>KUTh CPEJICTBOM
YBEIIMYEHUSI PEHTAOCIIbHOCTH AaKTUBOB. TeM HE MeHee, B YCJIOBHUSAX PBHIHOYHOU
AKOHOMMKH 3TO JOCTATOYHO CJIOXKHAs 3aj1a4a.

VYBenuueHne CKOpoCcTH 000pOoTa aKTUBOB MOXKET OBITh JIOCTUTHYTO 3a CYET
yBelnnueHus o0beMa pean3allii aKTHUBOB IPH COXPAHEHUHU IMOCTOSHHOTO YPOBHS,
WJIM C YMEHBIIICHUEM aKTUBOB.

®urHaHCOBas 3aBUCMMOCTh YKa3blBa€T HA TO, YTO KOMIIAHUS HE CHJIBHO
3aBUCUT OT MHOCTPAHHBIX KPEJIUTOB.

Jlns  npuHsATHS (UHAHCOBBIX PEIICHHM HEOO0XOJIUMO OTMETUTh, UTO
(bUHAHCOBBIE TIOKA3aTEIM 3aBUCAT OT YYETHON MOJUTHUKA KOMITAaHHH. DaKkTOpHI,
BBLIOpaHHBIE B KayecTBE 0a3bl CpPAaBHEHMsI, MOTYT HE OBITb ONTHUMAIbHBIMHU. J1JIst
ONTUMAJLHOTO YIpaBJEHUS] MPEANPUATHEM TpeOyeT XOpOoIIero yrpaBieHUs
00OPOTHBIX CPEJIICTB, 3aIacoB, ACOMTOPCKOMN 3aJ0JKEHHOCTH, JCHEKHBIX CPEJCTB H
KPaTKOCPOYHBIX 0053aTENBCTB. DTO IMPUHECET KOMITAHUHU JOCTATOYHOE KOJIHMYECTBO
JUKBUIHBIX CPEJICTB U CAENACT €T0 IMIaTEeKECIOCOOHBIM.

[Tocne Ttoro, kak pyKOBOJACTBO OyAeT paccMaTpuBaTh CTPATETHYECKUE

AJIbTCPHATHUBLI, 3TO OTHOCHUTCA K KOHKpCTHOﬁ CTpaTCrum. ]_[CJII) COCTOUT B TOM,
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9TOOBI BBIOpATh CTPATETUUYECKHE AbTEPHATUBBI, KOTOPHIE MaKCHUMHU3UPYIOT
JOJITOCPOUHYI0  d(PPeKTUBHOCTh  opraHm3aruu. J[is  Toro  4TtoOBl  clenaTh
3G ()EKTUBHBIN CTpaTerH4ecKuil BbIOOP, PYKOBOAMTENM JOJIKEH HMETh YETKYIO,
pa3IeNAIONTy0 KOHIICTIIIHIO BCe KOMIaHUH U ee Oymymiero. CTpaTernueckuii BEIOOD
JIOJKEH OBITh OMPE/IEICHHBIM U OJHO3HAYHBIM.

Crpaterusi BbIOOpa TECHO CBsi3aHa C  OICHKOM  aJbTEpHATUBHBIX
cTpateruii. MeHemxepsl ¢ OONBIIUM OMBITOM pabOThl B O0JIACTH CTPATErHUYECKOTO
IUIAHUPOBAHUS, KAaK MPABUIO, OCYLIECTBISIETCS MYTEM IApHOTO CPABHEHHUS
CTpaTeruy, KaxkJas ajJbT€pHATUBA IOJy4Yusa CIPaBEUIMBYIO OLEHKY, IPEXIE 4YeM
INPUHATH OKOHYATEIIbHOE PELICHUE.

Pa3paboTka ¥ peanuzainusi CTpaTerud KOMIIAHMM, KOTOpas OyAeT Jydiie
COOTBETCTBOBATh OBICTPO MEHSIOIIEHCS BHEIIHEW Cpebl, CcTajda Ype3BbIYailHO
Ba)KHOM YaCThIO JICSITEIbHOCTH PYKOBOJICTBA OOJILITUHCTBA KOMITAHUM.

B cBsA3u c 3THM, BO3pOCia pOJb CTPATETMYECKOTO aHAjau3a B KayecTBE
WHCTPYMEHTA jAatouiero 0asy AJid NPUHATUS CTpaTerudyeckux pemienuil. [lossnenue
HOBBIX METOJOB  aHaldW3a SBJISETCS  BAXXHbBIM  HCTOYHUKOM  IOBBIIICHHS
KOHKYPEHTOCIIOCOOHOCTH KOMITAaHMM, TOMoras ei pa3paboTaTh YEeTKHE pPaMKu
HEOIPEAEICHHOCTH OCHOBHBIX HAMPABICHUHN AEATEIbHOCTH.

Crparernueckuii aHanu3 TpeOyeT MOHUMaHUs PYKOBOJICTBA, HA KaKOW CTa/Iuu
pPa3BUTHsSI HAXOJIUTCA KOMIAHUS, NPEXIE YEM pPElIMTb, KyJa HMATHA Jajblie. JTO
TpedyeT 3¢ heKTHBHON MHOOPMAIIMOHHONW CHCTEMBI, KOTOPAas IPEJIOCTABISAET JaHHBIC
JUTSL aHAJIA3a TPOIIBIX, HACTOSIIUX U OYIYIIUX CUTYALHi.

Xopouiasi JUarHOCTUKa MPOU3BOAMTENBHOCTH CUJIBHBIX M CJIA0BIX CTOPOH
KOMIIAaHHH [JAeT PEANBbHYI0 OLEHKY €ro pecypcoB M BO3MOYKHOCTEH, a TaKkxke
OTNPABHOM TOUKOMU JUIsl pa3pabOTKU CTPATETHUH.

N3-3a HECOBEPILIEHCTBA 3aKOHOATENBCTBA U PHIHOYHOM HENPEICKa3yeMOCTH
K BBIOOPY CTpaTeruu cjiaeayeT MOAXOAUTh OU€Hb OCTOPOIKHO.

Briciiee pykoBOJCTBO KOMITAHUU B TEKYIIUX PHIHOYHBIX YCIOBUSX JOJIKHBI
y4acTBOBaTh B pa3pabOTKE CTpPATETHMUECKHX DPEIICHUM aHAIUTUKOB, B MPOTHBHOM

ci1ydac, oe3 TIIATCIBbHO IMPOBCACHHOTO CTPATCTHUYCCKOI'O aHalIM3a, TaKOC PCIICHHC
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MOKET HOCHUTHb CIIy4alHBII XapakTep, ObITh HEe 3(PPEKTUBHBIMH M CHOCOOHBIMHU B
YCIIOBHSIX KECTKOW KOHKYPEHITUU IPUBOIUTH K OAHKPOTCTBY.

®dupma A0HKHA OBITH B COCTOSIHUM OIICHUTH CBOIO aJMUHUCTPATUBHYIO
JeSITEIbHOCTh, €CIM OHAa JIOJDKHA OOECHeYuTh KOHTPOJIb HaJl MPOBEICHHEM
dbuHaHCOBBIX omepauuid U obOecrneuMBaTh WX IMeped  OpraHU3allOHHBIMU
npobJyieMamu.

B pe3ynbrare CTpaTeruyeckoro aHaiu3a, ObLIO YCTaHOBJIEHO, YTO OW3HEC-
noprpens OOO Dupma «Kpenéx - peramb» GopMHpyeTCs Ha OCHOBE
nuBepcUUKAIIMY U CBI3aHHOW C HUMU COCTOUT U3 JIECSITH OM3HEC-CANHUIL;

- TakenaxHele U3ACIUS;

- [TepdopupoBanHbIil Kpemnex;

- MeTpruuecknii Kpenex;

- CnecapHblil THCTPYMEHT;

- lllnudoBasibHBIE MAIIHBL;

- Py4HOl 37€KTPOMHCTPYMEHT;

- Pexxymuii ”HCTpyMEHT;

- Kpenex s npodueit;

- Kpenex a1t CTpOUTENbHBIX JIECOB;

- MeGenbHBIi KpeTex.

CrnenyeT OTMETUTbh, YTO KOMITAHUSI TTPOJAET TOBApPhl, KOTOPHIE HAXOJATCS Ha
pa3HbIX CTaAUSAX >KU3HEHHOro uukia. CienoBaresbHO, NpOJa)ka OIHOrO0 TOBapa
MOXET ObITh BEChbMa YCHEIIHBIM M MNPUOBUIBHBIM, a JIPYroro - MPUHECTU TOJIBKO
yobITKH. [T0ATOMY HEOOXOAMMO ONMPEACNINTh, CKOJIPKO M KaKHE€ TOBApbl Ha KaXJIOM
dTale JKU3HEHHOrO ITMKIIA JIOJDKHO OBITH oOecrieueHre 3G(eKTHBHON pPabOTHI.
Martpuna «Boston Consulting Group» MOXeT ObITh HCTIOJIB30BaHA JIJIs1 PEIICHUS dTON
npobaembl [33]. B aToli MaTpuile eCTh KIETKH, B KOTOPOW yKa3aHHBIC TOBaphI
MPEANPUATHS, PUHUMAsI BO BHUIMaHUE TEMITbI POCTA MPOJAK aHAIOTHYHBIX TOBAPOB
KOHKYPEHTOB M OTHOCHUTEIBHOH JOJM Ha PBIHKE OTHAEIbHBIX TOBAapOB, «3BE3la»,
«Tpynubie netu», «JloiiHbie KopoBe» U «CoOakm». TeMIbl pocTa MoKa3aTesen

3aJI0KCHBI BCPTHUKAJIBHO M OTPAXAIOT CPCAHHUC TCEMIIBI pOCTa PBIHKA, Ha KOTOPOM
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paGoTtaer kaxnas OusHec-eAMHULIBI. OTHOCUTENbHAS JOJS PBIHKA CTPOUTCA IIO
ropu3oHTanu. OHa OTpakaeT JAOJI0 PbIHKA Ka)JI0ro MPOIYKTa JIMHUH OTHOCHUTEIBHO
€ro KpyIHEHNIIEro KOHKYPEHTa.

B nannHoil nummomMHOM paboTe OyneT MCHOIb30BAaThCS METOJ, aHAIOTHYHBIN
kjaccuueckor matpuiel Boston Consulting Group, npeuioKeHHbI pyKOBOJUTEIEM
KOHCAJITUHIOBOrO  IleHTpa  «OpkoH» r.XappkoBa Hropem  Pribanpuenko
[34]. Enununieli ananwsa sSBISIOTCS TPYIIIBI TOBAPOB, XapaKTEPHBIX mapaMeTpoB — K
— JI0JIs TPYIIIBI B 00beMe NpoAaKk U T — 101 rpynnsl B TEMIIE U3MEHEHHSI 00BEMOB
POJAXK.

[IpuurHbBI KCTIONIB30BAaHUS JAHHOTO METO/IA!

- OTCYTCTBHE CTPATETMYECKOTO IUIAHUPOBAHUS HA MIPEANPUITHH;

- OTCYTCTBHE JIOCTOBEPHOM HH(POPMALMH O COCTOSIHUM pPBhIHKA (00BEM
pBIHKA), TaK Kak 0oJiblIasi 4acTh MHPOPMAIUH CKPBITA;

JUiss Hadana Mbl JOJDKHBI ONPENEIUTh YACHIBbHBIA BEC OTAEIBHBIX IPYIIl
TOBapoB B 00IIEM O0BEME peanu3aluy MPOAYKUHUHA U TEMIIOB U3MEHEHHS 00bEMOB
OTJEJIbHBIX TOBApPHBIX TPYINI NpoAak B OOIIEH CKOPOCTH H3MEHEHHs 00beMa
MPOJaXK, YTO MOKa3aHo B TabiuLe 2.

Tabnuma 2 — Jlons OTASHBHBIX TPYII TOBAPOB B 00IIEM 00BeMe TIPOJIaXK MPOIYKIIUH
U TEMITbI M3MEHECHHsI OOBEMOB OTHAEIBHBIX TOBApPHBIX TPYII MPOJIaX B OOIICH
CKOPOCTU M3MEHEHUSI 00beMa MPOJIaXK

TeMIIbl U3MEHEHHUS

ToBapHBbIE TPYIIIBI O6bem npoaax, VnenpHbIN BeC, | 00bEMOB peaiu3aIuu

TBIC.D. % B 001IeM 00Beme, %o
TakenaxHble U3aeIUs 6421,14 23,5 110,34
[TephopupoBaHHBIiT Kpenex 2158,6 79 89,99
MeTpudeckuii Kperex 2623,1 9,6 91,74
CriecapHblii HHCTPYMEHT 6366,49 23,3 113,97
[nudoBanbHbIe MATHHBI 1694,09 6,2 74,98
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Pyunoii 2131,27 7,8 99,9
IIEKTPOUHCTPYMEHT

Pexymmiit ”HCTpyMEHT 2158,6 79 89,99
Kpenex st mpouneit 1256,9 4,6 66,65
Kpernex 11st cTpOUTEIBHBIX 1502,8 5,5 85,7
JIECOB

MeOenbHBII Kperex 1010,9 3,7 122,22
Hroro 27324 100 99,99

JIJist HATJISITHOCTH pe3yJbTaTOB TaONHIIBI 2 HA PUCYHKE S5, TJI€ MBI MOXXEM
BUJICTh, YTO B IPYIIIE «3BE3/bD» ObUIM CIEAYIOUIME TPYIIBI MPOAYKTOB: MeOenbHas
bypHUTYpa, HEOOJBIINE HHCTPYMEHTHI M TAKEIAKHBIX HW3ACIUN. DT TPYMIIIbI
TOBAapOB — JIUJIEPhl — OHU OOECIEUUBAIOT OynayIliee MPEANPUITHS U UMEIOT CaMylo
OOJBUIYIO JTOJIO IPOJAXK U 00ECHEYUTh 3HAUUTEIbHYIO OTAauy.

«JloiHBIE ~ KOPOBBD» —  3TO  METPUYECKUH  KpPENEXK,  PYYHOH
ANEKTPOUHCTPYMEHT, PEXKYIIUN HHCTPYMEHT. DTO MOAPA3IEICHUE UMEET MPEIAHHbIX
MPUBEPIKEHIIEB U3 YMCJIa MOTpeOuTENeH, U KOHKYpPEHTaM HX CJIOKHO TMEePEMaHUTh.
[Tockonmbky peanm3anmsi crabuiabHa «JlofiHas kopoBa» pgaeT OoJbllle, YeM
HEO0OXO0IMMO JIsl IOJJICPKAHUS €€ 10U Ha PhIHKE, HAJTMYHBIX CPEJICTB.

B rpynny «Cobaku» mnonaiu neppopupoBaHHBIA KpEmex W Kpemex s

CTPOUTEJIBHBIX JIECOB. DTO TPYIIIBI TOBAPOB C OTPAHUYECHHBIM 00bEMOM COBITA.
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Pucynok 5 — Marpwuia «10Jis1 B TOBapooOOpOoTe — A0S B POCTE TOBAPOOOOPOTA»

«Tpynnblii pebeHOK» — rpyIna TOBapOB — NUIM(OBAIBHBIE MAILIUHBI, KPETIEK
JUTs ipodusiet.

[Tonnepkka morpedureneil He3HAYUTENbHA, OTIIMYUTENIbHbBIE MTPEUMYIIECTBA
HE sCHbL JlJIsi Toajaep)KaHWsl WM yBEIWYEHUS JIOJIM Ha pBIHKE Tpedyer
3HAYUTENIBHBIX CPEJICTB, HO KOMIIAaHUs HE 3aMHTEPECOBAaHA B MOIJICPKAHUU JTAHHOU
rpYIIE NIPOIYyKIINH.

B cBs13u C BBIIEU3I0KEHHBIM C TOYKU 3pEHUS MOJYyYEHHOW MpUObUIH OyaeT
CUMTAThCS HKOHOMHUYECKH 1I€JIeCO00pa3HbIM paccMOTpeTh Matpully. s 3Toro
BO3bMEM TOBAPHYIO I'PYNITY TaKEJIaKHbIC U3/ICIIHS.

Ha pucyHke 6 nokasaHa MaTpHIa TAKEIAXKHBIX HM3AEJIMNA, COCTABJICHHAs IO
JTaHHBIM B TaOmuue 3. O4YeBUIHO, YTO IpyMIa TAKEIKHBIX W3/IETUN HAXOAATCsS Ha
pa3HBIX CTagusAX JKU3HEHHOIO LMKJA. «3BE3Ibl» — TaKeJNaXHas MNPOAYKUHUA
OTEUECTBEHHOTO TPOU3BOJICTBA M MeOenbHOU (GypHUTYDPHI, «JloHBIE KOPOBBD) —
METPUYECKUN KpENeX, PYYHOU DIECKTPOUHCTPYMEHT, PEXKYLIUA HHCTPYMEHT
OTEYECTBEHHOI'O MTPOU3BOJICTBA, « [pyaHbIe 1eTH» — NUIM(OBATIbHbIE CTAHKHU, KPETIEeK

JUTsT 3apyO0EeKHOTO MPOU3BOICTBA MPOHUICH.
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Tabnuna 3 — Jlona B ToBapoobopote TakenaxHbix uzaenuii 000 dupma «Kpenéx -
JIETAJIb» B pa3pe3e IpyIil TOBapOB

[IpubsLIE OT Hons B Temn pocrta B
I'pynma peanmzanuu 2015 | ToBapoobopore, obmem oobeme
I., TBIC. PYO. % TEMIIOB pocTa, %
TakenaxHble U31EIUI 352 25,4 115
OTEYECTBEHHOT'O IIPOU3BO/ICTBA
Takenmaxaple U3aeIUs 54,24 3,9 83
MHOCTPAaHHOTO IPOU3BOJICTBA
(moporoe)
[TepdhopupoBaHHBIN Kperex 218 15,7 101
OTEYECTBEHHOT'O IIPOU3BO/ICTBA
HInudoBabHBIC MATUHBI 82,2 5,9 100
Py4Hol1 31eKTPOUHCTPYMEHT 452 33,3 108
MeOGenbHBIN Kpenex 4.68 0,4 70
Pexymmii ”HCTpyMEHT 213,2 15,4 98
Kpenex mist npoduneit 2,11 0,1 65
HUTOI'O: 1384,39 100 -
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Pucynok 6 — Marpuna «lons npuObUid - 70JiS B pOCTE€ MNPHUOBLIN» B paspese
ACCOPTUMEHTHBIX Ipynn TakenaxHbix n3aenuii OO0 dupma «Kpenéx - neranby»

He cMmoTpst Ha HeOosbIIME€ KOJWYECTBA MPOJAXK, OTH TOBAPHI JIOJHKHBI
MPUCYTCTBOBATh B Juana3oHe Mara3uHoB. «Cobaku» — nepGoprupoBaHHbBIC KPETEKH

U KpemeXHble HW3IEIHs IS CTPOUTENBHBIX JiecOB. Bumumo mneppopupoBaHHBIN
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KpEMeXX — A3TO MPOAYKT HE Hallled KOMMAHWW, TaK KaK Hall IEeJeBOM CErMeHT
HEOOJBIITUX KOMIIAHUHM, KOTOPBIC CICIUATU3UPYIOTCS Ha CTPOUTEILCTBE U3

TaKeJIa)KHbIX U3JIeTuH, a neppoprupOBaHHBIH Kperex TOBap
nonoaHuTeNbHBIN. [1ImudoBansHbIle CTaHKHA, BEPOSTHO, HA CTAIWM YIaJKa CBOETO
YKU3HEHHOTO IMKJIa, MOCKOJIbKY CPOK AKCILTyaTalliid ATOT0 HHCTPYMEHTA JIOCTATOYHO
Benuk (okoso 10-12 jer), Tak W B Hamed o00JacTH HECKOJIbKO KOMITaHUH,
paboTaIKX C HHCTPYMEHTOM 3TOr'0O KJlacca.

ToBapHasi monUTHKAa KOMIAHUU OIpPENENsieT ONTUMAJIbHOE COOTHOLIECHUE
TOBApPOB PA3JIMUHBIX CTAJUN KU3HEHHOTO 1IMKJIA, B TO € BpeMs Ha phiHKe. J[J1s Toro,
yTOOBI COXPAHUTH CBOU MO3UIIMK HA PBIHKE 32 CYET peaiM3allud CTPATETUU POCTa
komrianuu OOO dupma «Kpenéx - netanb» HEOOXOAUMO MPOBOJIUTH MOIUTHKY

Tabmuie 4 HarjdsIagHoO IIOKasaHa

CTPYKTYypa

TOBapOO60pOTa, I[IpUuHUMAss BO BHHMAHHC PC3YIIbTATHI, IMOJYYCHHBIC C IIOMOIIBIO

mupdepenuranun  ToBapa. B

METO/Ia, aHAJIOTUYHOT0 Kiaccuueckoi MaTpuilsl Boston Consulting Group.

Tabmuna 4 — YaenbHbIH BeC OTACIBHBIX TOBAPHBIX TPYMI C yU4E€TOM PE3YJIbTATOB
MOJIYYCHHBIX, TMPU HCIOJIH30BAHUM METO/a HAMOJ00ME KJIACCHYECKOW MAaTPHIIbI
Boston Consulting Group.

VYaensnelii Bec, | IIpennaraemsiii OtknoHeHus,
ToBapHbIe rpynmsl 2015r. % yIEIbHBIN BEC, +,-, %
20151, %

TakemaxHble U3IETUS 23,5 24,5 +1
Mertpudeckuii Kpernex 7,9 8,3 +0,4
[epdhoprpoBaHHBIi Kpenex 9,6 10 +0,4
CrnecapHblif HHCTpYMEHT 23,3 24 +0,7
HImndoBanbHBIE MATUHBI 6,2 6,2 -
Py4HOI 351€KTPONHCTPYMEHT 7,8 8,5 +0,7
Pexxymumit tHCTpyMEHT 79 8,5 +0,6
Kpenex mist mpoduneit 4.6 4 -0,4
Kpenex 171t cTpOUTENbHBIX JIECOB 5,5 3,5 )
MebenbHbIi Kperex 3,7 2,5 -1,2
Hroro 100 100 -
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Heo0XxoaumMo MOCTOSIHHO YBEJIWYMBAaTh ACCOPTHUMEHT 3a CYET TOBAapOB,
OTHOCSIIIUXCSL K Tpymme «3Be3Ibl» - O3T0 MeOeIbHBIH Kpemex, ClecapHbIi
WHCTPYMEHT M TakeJlaxHbie wuzfenus, «J{oitHbie KOpOBB» - mnephOopUpOBAHHBIMN
KPETEX, PyYHOU JIEKTPOUHCTPYMEHT, PEKYIIUNA UHCTPYMEHT. Takke He00X0AuMO U
COKpallaTh OIPEACICHHBIE TPYNIIBI TOBAapPOB, OTHOCSIIMXCS K TPYIINE TOBapOB
«Co0aku» — METPUUYECKH Kpemexk M Kpemex MJisi CTPOUTETbHBIX JIECOB, COBCEM
yOupaTh WX U3 aCCOPTUMEHTA HE CJEeIyeT, HYy’KHO IMPOBECTH aHAIN3 BHYTPH KaXKIOU
Ipynibl TOBApOB U BBISABUTH TOBaphl «Co0akuW» WM TOBapbl, HAXOMASIIMECS Ha
CTa/IMM CIaJ1a ’KU3HEHHOT'O UKIIA.

Anamu3 ¢ ucnoib3oBanueM Mmatpuilbl BCG (Boston Consulting Group)
MO3BOJISIET C/AENATh BBIBOJ, YTO JAucOanaHc Ou3Hec-nopTdens.

busHec-egMHUIIA METPUUECKUN KPEIIEkK U KPEMEkK ISl CTPOUTETBHBIX JIECOB
Ipyd  pa3MENIeHMd Ha MaTpule pocTa JI0AM [ONajaeT B KBaJgpaHT
«Cobakay. [leHe)XHbIII MOTOK B 3TOM pErMOHE HE3HAUUTENeH U  BBICOKas
KOHKYpEHIMsI, OCOOEHHO W3 HOBOCHOMpPCKUX ¢upM. TeM He MeHee, y KOMIIaHUH
00O «Kpenex — getanby» €cTb BO3MOKHOCTb MOJTHOCTBIO 3arpy3UTh CKJIaJl, CHU3HUTh
U3JIEPKKHU, TOBBICUTh KOHKYPEHTOCIIOCOOHOCTh MPOAYKIUH, YBEIUYUTD JTOJIIO PhIHKA
Y [IEPEUTH B KBaAPAHT «JlOoMHast KOPOBay.

busnec-equaua nUMQOBAIBHBIA CTAaHOK TMPU TMO3UIIMOHUPOBAHUU Ha
MaTpHIle pocTa JOJM mNomnaaaer B KBaapaHT «Tpyansie netw». Ilocime Toro, kak
uuBectuninn B 3ToM Om3Hece OOO Komnanusa «Kpemexx - neranp» uMeeT
BO3MOYKHOCTh YBEJIMYUTH JOJIIO PhIHKA U IEPEUTH B «3BE31bI».

Crnenyromue BapHaHTbhl OBUIM PACCMOTPEHBI AJNBTEPHATUBHOM CTpaTeruu
BBIX0/Ia U3 KpH3HCa:

1. Peanu3oBaHa pecTpyKTypu3alMs NPEANPUSTUS: OHA INPEBpAIACTCS B
TUBEpPCU(PUIIMPOBAHHOE TPOU3BOACTBO C JBYMSI OCHOBHBIMH CTPATETUYECKHUMHU
eAUHUIIAMU Ou3Heca (TaKelaX MPOAYKIMH H TepPOPUPOBAHHBIX KPEMEHKHBIX
uzjaenuii). Pazputue mpeanpusiTus ITpOUCXOAUT 0€3 MOJACpHH3ALUN 000pYI0BaAHUS
JUISL YIIAKOBKH, a TaK)K€ CyMMY TEKYIIEH CTOMMOCTHU JE€HEKHbIX MOTOKOB — 14760682

pyouteit.
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2. OcylecTBISIETCS PECTPYKTYpU3aALUs MPEANPUATUN: OHA MpEeBpaIlacTcs B
TUBEPCU(UIIMPOBAHHOE TIPOM3BOJICTBO C JABYMS OCHOBHBIMU CTPATETHUUECKUMH
eAUHUIIAaMU Ou3Heca (TaKelaX MPOAYKIMH U TEepPOPUPOBAHHBIX KPEMEKHBIX
u3aenuil). Pa3zputue mnpennpusTUs SABISETCS MOJIEpHU3AIUs 000pydOBaHUS IS
YIAKOBKH, a CyMMa TEKYIIIeH CTOUMOCTH JIEHEKHBIX TTOTOKOB -14561312 py6nei.

3. OcyiecTBisieTcs peCTPYKTypU3alusl KOMIIAHUU: BBIJEISAETCS OTICIbHOE
HE3aBUCUMOE MPOU3BOJICTBO (FIOPUAMYECKOE JIMIIO) ISl YIAKOBKU MPOJIYKTOB, HE
NOJHUMAs MOJEPHMU3AIMU OO0OpYyIOBaHUS IS YIAKOBKH, a CyMMa TeKyIleu
CTOMMOCTH JCHEKHBIX TIOTOKOB -19119456 pyoOneii.

4. OcCylIeCTBISIETCS PECTPYKTYpHU3als KOMITAHUU: BBIACIISETCS OTIEIbHOE
HE3aBUCUMOE MPOU3BOJICTBO (FOPUIUUYECKOE JIUIIO) JI YIAKOBKHU MephOpUpOBaHHBIX
KPEMEeXHBIX JeTalie ¢ MOoAEpHHU3alMell 00OpyJqoBaHMS [Jisi YIMAaKOBKH, a CyMMa

TEKYIIEeH CTOMMOCTH JICHE)KHBIX MOTOKOB -24958960 pyOiei.

B Ta6HHHaX 5 ) 6 IMPUBCACHLI JaHHBIC PacucToOB 110 MOACIN
JAUCKOHTHUPOBAHHLBIX JCHCKHBIX IIOTOKOB.
Ta6nuna 5 — ConocTaBieHUE BApUAHTOB
Cymma Tekynmx
CTOUMOCTEH 14 760 682 14 561 312 19 119 456 24 958 960
JIEHEXKHBIX [TOTOKOB
B T.4. 10 TOJIaM
2011 -907 514 -5 057 604 815 940 818 518
2012 -2211 197 -3 604 008 3473 387 1865 144
2013 5310831 5045 769 4 662 813 5455535
2014 5973529 8 758 416 4 950 522 8 277 038
2015 6 595 033 9408 739 5216 794 8542 726
Terymas ocraromas 80 505 606 111 188 480 63 955 486 104317
CTOUMOCTH 706
HpemapaTenLas 95 266 288 125749 792 83074942 129276
CTOMMOCTD 666
N30biTOK (Heduumt)
COOCTBEHHOTO 6 128 768 -16 129 576 -14 882 921 | -14 883 646
KanuTaaa
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Hedyukumnonn e

by PyIo 0 0 0 0
AKTUBBI
ITokazarenn
CTOMMOCTH 114 393

79 137 519 109 620 216 68 192 021

COOCTBEHHOI'O 019
Kanurajia

AHanmu3 4YeThlpex albTEPHATHUBHBIX CTpAaTeTUd JUIsl OyAyIIEero pa3BUTHS
KOMITAaHUH TIPUBOANT K CIICTYIOIITIM BBIBOJIAM:

1. Kak B BapuaHTe ¢ KpeauTOM, TaK B 0€3 HEero, ¢ TOYKH 3PEHUS CTOMMOCTHU
COOCTBEHHOI'0 KamuTala sBJsieTCs Jy4iuM BapuantoMm 4 - 114393019 pybueis, HO B
TOM BapHWaHTE, TEMITBI POCTa YHCTOTO JICHEKHOTO IOTOKAa HIDKE, YeM CKOPOCTH
poCTa JIEHEe)KHOTO TIOTOKA BapuaHTa 2 .

2. Haubonee mnpeAnouTUTEIbHBIM siBIsieTca BapuanT 2  «PasBurtue
MPEANPUATHS C MOJICPHU3AIMEH MTPOU3BOCTBA YITAKOBOYHOTO MPOIIECCa», B CBSI3U C
YBEIMYECHHEM pa3BUTUA B TOMCKON 00JacTH YMAaKOBKM TaKENIAKHBIX H3JEITHMA
(BHEITHWI BHJ BCEX BHJIOB KOMIAHUHN I YCTAHOBKH TEICKOMMYHHKAITMOHHBIX
CHCTEM W MHTEPHET MpoBaiaepoB). s ero peaausaiuu, A0DKHO ObITh OCHOBHBIM
HaIpaBJICHUEM pEKJaMe CJelaTh Ha TaKeJIaXHBIX W3AeNTud U 1nephopupOBaHHBIX
KPEIEeKHBIX AeTaneid. [t Toro 4ToObl yBEHMUUTD MPOAXKH, a TAKIKE PEKOMEHIYETCS
OTKPBITH CEPBUCHBIN LIEHTP.

B monb3y 3TOro BapmaHTa, O YeM CBHUACTEIBCTBYET TOT (PaKT, YTO TEMIIBI

pocTa NpUOBLIM NOCIIE YIUIAThl HAJIOTOB B 3TOM BAPUAHTE BBIIIE, YEM B APYTHX.

Tabsuna 6 — ConocraBieHue BapUaHTOB (BapUAHT C KPEUTaMH)

CyMMa TeKymux
CTOMMOCTEH 22779
10 528 342 10 328 972 16 939 830
JIEHEXXHBIX [IOTOKOB B 334
T.4. IO TOJaM
2012 -2811 193 -6 961 284 -199 355 -196 778
2012 -4 539 857 -5 932 668 2 309 056 700 814
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2013 5310831 5045 769 4 662 813 5455535

2014 5973529 8 768 416 4 950 522 8 277 038

2015 6 595 033 9408 739 5216 794 8542 726

Tekymias ocraroyHas 104 317
80 505 606 111 188 480 63 955 486

CTOMMOCTH 706

[IpeaBaputenbHas 129 276
95 266 288 125 749 792 83074 942

CTOMMOCTH 666

M30bITOK (medunur

(e ) -14 883

CcOOCTBEHHOT O -16 128 768 -16 129 576 -14 882 921 646

KanuTalia

He KIIMOHU e

by PyIo 0 0 0 0

AKTUBBI

Iloka3arennb

CTOUMOCTH 112 213
74 905 179 105 387 876 66 012 395

CcOOCTBEHHOT O 393

Kamnuraia

3. IlpenmnonaraeMas TUHAMUKAa PAa3BUTHUS NPEANPUATUSA IPEITyCMaTPUBAET

BO3MOKHOCTh AKTHMBHOT'O HMCCJIEIOBAHUS PBIHKA, CO3/1aHHu€ 3(PPEKTHUBHOU CHCTEMBI

IMPOABHIKCHUS U MAPKCTHUHTA.

4. Peanuzamusi 1000M cTpaterud TpeOyeT HM3MEHEHHsI OpraHU3aIl[MOHHON

CTPYKTYpPbI IPEANPUSATHS, OPUEHTUPOBAHHOU HA BLIOPAHHBIC LIEIIH.

5. Ilpennmaraemasi CTpyKTypa YIIpaBJI€HHUS BKIIOYAaeT B ce0s HOBOE

CTPYKTYpHOE€ MoOJipa3/ielieHue oTaena crparerndeckoro mmianupoBanust (OCII) u

CiIy’k0a 3aMecTUTeNls TEeHEepaJbHOI0 [UPEKTOpa MO MAapPKETUHTYy W JIpyrue. OTH

moApasaACJICHUA JOJLKHBI OBITh YKOMIUICKTOBaHbI CIICOUAIMCTAMH, HWMCHOIIMMU

COOTBETCTBYIOINIYIO KBanudukaiu. Komanaa OyaeT COCTOSITh U3:

- MCHCIPKCpA 11O CTPATCTUICCKOMY ITINIIAHUPOBAHHUIO,

- MCHCIPKCpaA 11O MAPKCTHUHTY,

- MEHEKepa Mo eI TeIbHOCTH (PMHAHCOBOIA;

- MCHCIZKCPaA 110 ACATCIIbHOCTH AKOHOMHUYECKOM.
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Kpome TOro, HeoOX0AMMO 3aKJIIOYHTH JOTOBOP O HPEIOCTaBICHUU
IOPUIMYECKUX YCIYT C ropuamdeckoi pupmoit (3 Teicsum pyOsieli B Mecslr), 3TO
no3Bosiut OO0 ®upma «Kpené€x - [eranp» CYIIECTBEHHO COKOHOMUTH Ha
COJIEp>KaHUU IOPUANYECKOTO oTaena (45 Teicsiu pyOsel B MecsI]) U B TO K€ BPeMs,
YTOOBI OJYYUTh KBATU(PUIUPOBAHHYIO [IOMOILIb.

6. Co3manune >(QPexTUBHOrO NPOU3BOACTBA, KaK MpPaBWIO, TpedyeT
HEIMPEPBIBHOTO 00YUYEHUS YIIPABIECHYECKUX KaIPOB.

[IpennaraeMble ONEpaTUBHBIE MEPONPUATHS IO3BOJAT CTAOMIN3UPOBATH
¢unancoBoe cocrosHue OOO ®upma «Kpenéx - aetanb», 4YTOOBI YIYYIINUTH
CTpYKTypy OanaHca, 4YTO cJeJaeT KOMIaHUI0 Oojee NpHUBICKATEIbHOW s
MHBECTOPOB. B CBOIO odepenp, NPUBJICUEHHE MHOCTPAHHBIX MHBECTHLIMN ITO3BOJIAT
peann30BaTh PACCMOTPEHHYIO BBILIE HACTYNMATEIbHYIO TAKTUKY U CTPATErMUECKYIO

JCATCIBHOCTD.
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3 3az(aH1/Ie AJIs1 pa3aelia «COIII/IaJII)Haﬂ OTBETCTBCHHOCTB»

CryneHry:
I'pynna DPUO
3-3b12 I'opH [laBen Biagumuposuy
HucTuryT NuctutyT Kadgenpa DKOHOMHKA
JTVCTaHIIMOHHOTO
o0Opa3oBaHuUs

YpoBeHb bakanasp HanpagJsienue DKOHOMUKA

o0pa3oBaHus MpEANPUATUN U
OpraHu3anun

Hcxoanbie nannble k pazaeny «CouuajbHasi 0OTBETCTBEHHOCTb)

— IlonoxkeHus: 1 pEKOMEHIALNU 10
KOPHOPATUBHOM M COLMAIIBHOMN
OTBETCTBEHHOCTHU HCIOJIb3YEMBIE B
POCCUICKON MPAKTUKE

— BHyTpeHHsIS NOKyMEHTalus
IpeanpusiTus, opuIuaIbHON
uHGOPMAIUHN PAa3IUYHBIX HCTOYHHUKOB,
BKJTFOYast O(OUITMATBHBIN CalT
NPEINPUSITUS, OTUYETHI

1.TTOCT P HCO 26000-2010
«PyKOBOACTBO 1O COLMAJIBHOMN
OTBETCTBEHHOCTH». Hacrosmmi
CTaHAapT WICHTUYCH
MEXIYHAPOTHOMY CTaHAapPTy
ISO 20000-2010 «Guidance on
social responsibility».

2.JIoOpOBOJIBHOM  OTYETHOCTH.

SA 8000 - ycranaBauBaeT
HOPMBI OTBETCTBEHHOCTH
paboTonarens B obsactu

YCJIOBUM TpyJa.

3.http://krepeg-detal.ru/

IlepeuyeHb BONPOCOB, MOAJIE:KANIUX UCCJIEI0B
pa3padorke:

AHNI0, IIPOCKTUPOBAHUIO H

Ananus (bakTopoB BHYTPEHHEN
COILIMAJILHON OTBETCTBEHHOCTH:

— 0€e30MacHOCTh TPY/a;

— CTa0MIBLHOCTH 3apaO0THOM TIIATHI,
—TMOJICp)KAaHNE  COIMAJIBLHO  3HAYUMOMU
3apabOTHOM TIJIATHI;

—JIOTIOJTHUTEITLHOE MEUITTHCKOE u
COIMAJIBHOE CTPaXOBaHUE COTPYAHUKOB;

— pa3BUTHE YEIIOBEYECKUX PECYPCOB Yepes
oOyyJaromue TMporpaMMbl M TMPOTPAMMBI
MIOITOTOBKH M TIOBBIIIEHUS KBATHU(UKAIIHH;
— OKazaHue TIOoMOIIM pabOTHUKAM B
KPUTHYECKUX CUTYaIHSIX.

-0€301acHOCTh TPY/a;
-CTaOUITBLHOCTH 3apabOTHOM
TJIaThI;

-TI0//Iep>KaHNEe COLIUATIBLHO
3HAYUMOM 3apabOTHOM TIJIATHI;
- pa3BUTHE YETOBEUECKHUX
peCypcoB uepe3 o0yyaromue
IIPOTPAMMBI U TTPOTPaAMMBI
MIOITOTOBKH ¥ TIOBBIIIIEHUS
KBaJIM(PUKALIUU
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1. Onpenenennie CTEUKX0JIIEPOB
OpraHU3allln:

- BHYTPEHHUE W BHEIITHUE CTEHKXOJIACPHI
OpraHu3aIuu;

- KpaTKOE OIMCAaHKE U aHAJIN3
JEATEIIbBHOCTH CTEHKXO0JIIEpOB

1. BHyTpeHHUE: COTPYIHUKH
(upPMBI, TOCTABIIUKH.
2.BHenHue: MeCTHOE HaceJIeHue,
opranuzanuu BOIu3u GupMBbI.
®upMa HaXOAUTCSA HA OKPAWHE

ropoja.
OpraHW3aIlNN.

2.000 ®upma «Kpenex -
2. Onpenenenne CTPyKTypPhl IPOrPaMMbl JIETAIIbY
KCO -ConmaabHO-OTBETCTBEHHOE
- HammenoBanue npeanpusitus; IIOBEJICHHE;

- DJIIEMEHT;

- CTEUKXOIEPHI;

- CpoKH peanu3aiui MEpOIPUITHS;

- OxuJlaeMbIil pe3yabTaT OT pealn3aluu
MEPOTIPUSTHUS.

-JIeHe)KHBbIE TPAHTHI;
-COTpyIHUKM OpTraHHU3allNH;
-IToMo1pb 1 pexinama;
-IloBbIIeHNE KBaTU(DUKAITUH
COTPYJIHUKOB.

3. Onpenenenne 3aTpaT Ha IPOrPaMMBbl
KCO

-pacder OropKeTa 3aTpaT Ha OCHOBAaHUU
aHanu3a cTpykrypsl nporpammel KCO

3. Utoro =50400 pyOneit

4. Ouenka 3 (PEeKTUBHOCTH IPOTPAMM H
BBIPA0OTKA PEKOMEHTAITNit

4.Bce nporpammel KCO
MOJIHOCTHIO 0OXBATHIBAIOT
VHTEPECHI CTEUKXOJIIEPOB.
Onenka 3 heKTUBHOCTH:
*COLIMAJIBHO-OTBETCTBEHHOE
noBeieHue - pupma 3a60TUTHCS
O CBOHX COTPY/IHMKAX,
CTUMYJIMPYIOIINE Ha10aBKU
JAI0T OOJIbLIE CTUMYJIA JUISI
Ka4€CTBEHHOW U TBOPUYECKOU
paboThI COTPYIHUKOB.

JlaTa BbIIauM 32JaHMS ISl pa3/iesia 1o JUuHeHHOMY 12.01.2016
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3aualme IMPUHAJ K MCIIOJIHEHHUIO CTYACHT:

I'pynna PUO Hoanuck [ara

3-3b12 I'opH IlaBen Biagumuposuu

AHaJIu3 KOPNOPATUBHOM COLMAIBbHOU 0TBeTCTBeHHOCTH OO0

dupmbl «Kpenex - neraan» TO

KopnopatuBnasi counmansHas oTBercTBeHHOCTh (KCO) — sBieHue
JIOCTATOYHO HOBOE JIJIsl HAIIEH CTpaHbl. BMecTe ¢ TEM, OHO y»€ JaBHO M aKTUBHO
pa3BUBAETCs Ha 3arajie u sIBISETCS] HOPMOU JIJI1 COBPEMEHHOTO IMBUIN30BAaHHOTO
ousHeca. CyIiecTByeT HECKOJBKO OIpeeieHU 3Toro TepMmuHa. M, moxanyi,
HauOosiee TOYHO ero xapakrtepusyer cieaywmiee. KCO — 3To koHUenuus, B
COOTBETCTBHH C KOTOPOU (hMpMa yUUTHIBAET MHTEPECHI OOIIECTBA U OEpeET Ha ceOs
OTBETCTBEHHOCTh 3a BJIIMSIHUE CBOEH JESATEIHLHOCTH Ha KIMEHTOB, OTPEOUTEINCH,
paOOTHUKOB, TOCTAaBIIMKOB, aKI[MOHEPOB, MECTHBIE COOOIECTBA U TIPOUHUE
3aMHTEPECOBAHHbBIE CTOPOHBI, & TAKKE HA OKPYKAOUIYIO CPELY.

B naHHOW 1yaBe aHanM3UpyeTCs MPOLECC YIPABICHHUS KOPHOPATUBHOU
COIIMAJIbHOM OTBETCTBEHHOCTHIO. B 4WacTHOCTHM, JaHa KpaTkas XapaKTepUCTUKA
KOpPIIOPaTUBHOW couualibHOW OTBeTCTBEHHOCTH OO0 @upmbl «Kpenéx -
neranb».  [lpemyiokeHbl  peKOMEHJAIMU MO0  YJAYYIICHUI0  YIPaBJICHUS
KOPIIOPaTUBHO-COLMANBbHOM OTBETCTBEHHOCTBEO OO0 ®upmbr «Kpenéx -
JIETaJby.

1 OnpenesieHne cTEKX0J1EPOB OPraHU3aIUU

Tabnuua 1 — CTeiikxosaepbl OpraHu3aluu
[IpsiMbIe CTEMKXOAAEPHI KocBenHble cTerKx0onaepsl

1.CoTpyaHuky npeanpusiTus 1. ITocTaBuIMKu

2.Ilotpebutenu

BriBoa: YuuteiBas cnenuduyHOCTh AesiTenbHOCTH (GUpMBI BiusHUE [Tpsmbix

cTeiikxoyiaepoB oTHocuTenbHO KocBeHHBIX 3HauuTenbHee. Haumbonee KpyrnHbIH
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cerMeHT B rpynne Ilpsmbix creiikxonaepoB ¢upmer — [loTpebutenu. Ouu

GbOpMHPYIOT B3aUMO3aBHCHUMYIO CHCTEMY, KOTOpas MOIJICPKHUBACT MCSITCIBHOCTh

¢dbupmbl. PenyTtarust ¢pupmbl CUIBHO 3aBUCUT OT KauecTBa paboThl COTPYIHUKOB U

IlocTaBOIMKOB.

2 Onpenenenne cTpykTypbl nporpamm KCO

Tadmuma 2 — Crt

pykTypa nporpamm KCO

Haumenosanue
MEpONPUSITHS

DeMeHT

Creiikxomnne
pBI

Cpoxu
peanu3aiuu
MEpOIPUATUSL

OsxuraeMbIit
pe3yJIbTar oT
peau3anum

MEPOITPHATHS

MexnyHapoaHsblii

JIEHD 3aIUATEI
neren

OKBUBaJIEHTH
oe
¢buHaHCHpOBa
HHE

Kocsennrie
CTEHKXO0JIIe

pHI

Exeronno

YkpensieHue Tpaauiuu
001IEeropoICKOro
MacCOBOTO Ipa3IHUKA,
OpraHu3arus
pPazHO00pa3HOTro
OTIIbIXa JeTEH.
IToBeImenue
W3BECTHOCTH
KOMITaHUH,
obecreyeHune
BO3MOXKHOCTH
COTPYJIHHUYECTBA C
roCyJIapCTBEHHBIMHU
CTPYKTYpamu.

CoTtpyaHuku

ConmansHo-
OTBETCTBEHHO
€ IoBeIcHUE

IIpsimble
CTEHKXOJIJIe

pHI

Exeronno

TloBrimienue
KBaTU(DUKAITH
COTPYJTHUKOB

CoTpyaHUKH (DUPMBI €KETOHO SIBJISIOTCS OpraHU3aTopamMu HEOOIbIIOrO

KOJINYECTBA MEPONPUSATHN HAIPABJICHHBIX HA YKPEIUIEHUE MEXPETMOHAJIBHBIX U

MEXKYJIbTYPHBIX CBs3ed, (pOpMUpOBaHHE MO3UTUBHOIO UMHJIKa ropoaa Tomcka,

KaK y MECTHOTO HaceJleHusl, TaKk U y rocreit ropoja. [lonyyas mpu 3ToM XOpouIyro

pekinamy.
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3 Onpeaenenue 3aTpat Ha nporpammbl KCO

Tabnuna 3 — 3atpartel Ha meponpusitust KCO

Meponpusitue Ennnaunna Llena CtoumocThb
U3MEPEHUS peanu3zanuu
TUIAHUPYEMBIN
[Tepuon (ron)
HoBorognue
MOJIAPKH JUTs IeTeH [Monapku 800 800*8= 6400
pyOnen
ITpa3agHuKH:
P 1000
8 MapTa; py6.\uemn. 1000*8=8000
1000
23 ¢espauts. Py6nn 1000*8=8000
py0.\uen
Hlettb poxctein PyGu 1000 1000*84cn=8000
COTpYyIHHKA py6ueit
MexyHapoIHbIN ) Py6i1b i 20000
JI€Hb 3aIUTHI JeTel
Hroro: 50400 pyo.Jiei

Bce mpoBomumbie wmeponpuatuss KCO COOTBETCTBYIOT —OXKHMAAHUAM

CTEMKXOJAEPOB M HAIPABICHbI HA NOJJIEPKKY COTPYAHUKOB M OpPraHU3alHH

MEPONPHUITHN JJIs1 MECTHOTO HACEJICHUS.

4 Ouenka 3¢ (pekTHBHOCTH IPOrPAMM M BbHIPA0OTKA peKOMEH AU

1) TIporpamma KCO cooTBeTcTBYET LIEsIM (GUPMBI.

2) Hus pupmel npeodnanaet Baytpennee KCO.

3) Bce mporpammbl KCO mOJHOCTBIO  OOXBAaTHIBAIOT — HMHTEPECHI
CTEUKXOJIIEPOB.

4) Peamu3ys nporpammbl KCO dupma nomydaer:
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®COIMAJIbHO-OTBETCTBEHHOE TMOBeAeHHE - (¢GupMa 3a00TUTBCA O
COTPYIHUKAX KOMIIAHWM, CTUMYJIUPYIOUIME Haa0aBKu JaloT OOJbIIe
CTUMYJIa JUIsl KAYECTBEHHON U TBOPUECKOI pabOThl COTPYIHUKOB.

Pexomennanuu:

e OCyIIEeCTBICHNUE ICUXOJIOTMUECKUX TPEHUHTOB;

e TpeHUHIOB Ha CIUIOYEHHWE COTPYJHUKOB OpraHM3alliM U KypCcOB
COBEpIICHCTBOBAHUS MIOJyUYEHHBIX 3HAaHUM;

Taxum 06pa3oM, KOpropaTHUBHAsS COI[MAIbHAS OTBETCTBEHHOCTh — 3TO HE
IPOCTO OTBETCTBEHHOCTH (PUPMBI MEpes JIOAbMH, OPraHU3aLMSIMH, C KOTOPBIMU
OHa CTAJIKUBAETCAd B MpOIECCE ACATEIbHOCTH, Mepea OOUIECTBOM B ILIEJIOM, HE
IpoCcTO HAOOp MPHUHIIUIIOB, B COOTBETCTBUU C KOTOPHIMU (UpPMa BBICTpAUBAET
cBOM Ou3Hec-mpolecchl, a (uaocopus opraHu3aludl NPEANPUHUMATEILCKON U
OOIIIECTBEHHON  ACSTENBHOCTH, KOTOPBIX  MPHUACPKUBAIOTCS  KOMIIAHUH,
3a00TAIIMECS O CBOEM pa3BUTHH, OOECHEYCHUU JIOCTOMHOTO YPOBHS >KU3HH
Jr0AeH, 0 pa3BUTUHU OOLIECTBA B LIEJIOM U COXpPAHEHHE OKPY’KaIOLIEH cpenbl AJs

MOCIIEYIOMINX TOKOJIECHH.
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3akJII04YeHue

[IpennpuHUMATENBCTBO - OAMH M3 CIHOCOOOB MHBECTUPOBAHHUSA, KAK C TOUYKU
3peHHMs TOCyAapcTBa, TAK M C TOYKM 3pEHMs YacTHOro uHBectopa. Kak yxe
YIOMHHAJIOCH BBIIIE, KOMIAHUS SIBJISETCSI OCHOBHBIM 3BEHOM XO3SMCTBOBAaHUA M
(OopMUPYIOT OCHOBY 3KOHOMHYECKOI'0 TOTEHIIMAja roCyJapCTBa.

Yem mpuObUIbHEE KOMMOaHHUS U Oojee CTAaOWIBHBIA €€ JT0XOA, TeM OOJIblIe
CTAaHOBUTCSL €€ BKJIaJ B COLMAIBHYIO c(epy rocynapcrBa, €€ 3KOHOMHYECKHH
NOTEHLMA], HAKOHEl, TEM JIydlle >KMBYT JIIOAM, pabdoTalliue Ha TaKOM
NPEANPUATUN.

BakHBIM yCIIOBHEM IMPEOJIOJICHUS] COMHEHUI TpEApUHIMATENsT (MHBECTOPA)
B 1IEJIECOO0PA3HOCTH MPOMBILIUICHHBIX WHHOBALMI SBJSETCS NepepacipeiesieHue
pucka Mexnay palOoTojaTeneM, WHHOBAalMil  IOCTAaBIIMKA, KpPEAUTOpa MU
CTpaxOBUIMKa. B OCHOBE 3TOro mnepepacupenesicHuss PUCKOB JIEKHUT aJeKBaTHOE
pacrpeneneHue  MeXAy  pe3yJbTartOM  HWHHOBAallMOHHOM  JESATEIBbHOCTH B
JIOJITOCPOYHOM ITEPCIIEKTUBE.

I. VHHOBanMOHHBIM JOHW3alH B MPOU3BOACTBE HCXOAUT HA OCHOBE
CTpaTeTMYeCKUX  OM3Hec-LeJell W yCTAaHOBJIEHMsI  II€JIEBBIX  IOKa3aTesen
HKOHOMHYECKOTO Pa3BUTHS.

2. IInan uHHOBaIM# (IIPOEKT) - ATO CUCTEMA OPraHU3aLMOHHO-TIPABOBBIX U
(UHAHCOBO-?KOHOMUYECKUX JOKYMEHTOB, HEOOXOAUMBIX JUIsl BHEAPEHUS] HHHOBALIUN
B KOHKPETHOM JICWCTBYIOIIEM MPEANPUSTAN WM BHOBb CO3JaHHOIO CyOBEKTa
MPEANPUHUMATENIBCKON AeATeNbHOCTA. OH CONEPKUT OCHOBHBIE MPOrPAMMUPYEMBIE
NENCTBUS, OCHOBHBIE (PMHAHCOBO-dKOHOMUYECKHE MOKAa3aTeNIH, XapaKTepU3YIOIIHNe
pa3Mepbl U OXKUJAeMble PE3yJbTaThl MHHOBALMK Ha OyAyliee, a TakXe OLEHKH
COCTOSIHMSI MFHHOBAaIIMOHHOT'O OOBEKTA JI0 U MOCJIE TOT0, KAK MHHOBALIUU.

3. OcoOGeHHOCTH MPOCKTUPOBAHUS MHHOBAITUH SIBIISTFOTCS:

o aKIIEHT Ha CIIPOC U U3MEHEHMS Ha TOBAPHBIX PhIHKAX, B TOM YHCIIE

Ha PbIHKE MHHOBALINM;
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o MHOXECTBEHHOCTh ~ WCTOYHHKOB  WHBECTHUIIMHA, a  TaKkKe
HEO0OXOAMMOCTh ONTUMHU3AINH CTPYKTYPbl MHBECTUIINN;

o HEO0OXOIUMOCTh YUUTHIBATh PACUETHl TOPU30HTA.

B 10 *e Bpemsi B mepuoja Oe3pHUCKOBOM MHBECTHUIIMOHHOW MPOIIEHTOB I10
TOCYJapCTBEHHBIM OOJIMTAIIASM MOTYT OBITh YITEHBI IOTEPH MPUOBLIN W3-3a OMIHOKH
JIEHEHOTO TIOTOKA OMpEIeNIeHUs pealbHOr0 MHBECTUIIMOHHOTO MyTeM J100aBICHUS K
MPEMUSIM MTPOLIEHTHBIX CTABOK OE3PUCKOBBIX HA PUCK:

o pPAacCCMOTPEHHE  HECKOJbKMX  BHUJOB  PHUCKOB:  PBIHOYHOTO,
WHHOBAITMOHHOTO (OM3HEC-pUCKa), (GUHAHCOBOTO;

o 00s3aTEIbHOE YTBEPKJCHUE JIOJITOCPOYHBIX II€JIe yYaCTHHUKOB
WHHOBAIIMOHHOW JESITCIIBHOCTH, a TaKKe UX TEKYIMHX KOMMEPUYECKHUX
WHTEPECOB.

4. VuHoBanuu Ju3aifHa BKIIIOYAIOT B CEO0sl MOIJIEPKKY HHBECTUIIMOHHBIX
IJIaHOB OM3HEca I pOCTa SKOHOMHUYECKHX IOKa3aTelied Ha ONMPEACIICHHOM JTarle
YKU3HEHHOT'O 1IUKJIa HOBOBBe/eHUs. B oTcyTcTBUE (hMHAHCOBOM MOJEPKKM OM3HECA
1e71ecO00pa3sHOCTH  pa3paboTaii HOBBIM WHBECTUIMOHHBIM TMPOEKT U  IUIaH
JMKBUAALMH CYIIECTBYIOUIEr0 OM3Heca.

[IpensiokeHHBIN BBIIIE MEPhl MO3BOJAT OOCCIEYUTh KOMIIAHUM HE TOJIBKO
CTAOMJIBHBIN J0XO0Md, HO U ero 3(p¢peKTUBHOE HCIOJIL30BaHUE B LIENAX JOCTHKEHUS
MaKCUMaJIbHOTO  YJOBIIETBOPEHHUS  MPOU3BOJCTBEHHBIX,  MATEPUAIBHBIX U
COLIMAJIBHBIX HYXJ IPEINPHUSITHUS, C OJTHON CTOPOHBI, U, C APYTON CTOPOHBI, IPUBEIET
K BO3POXICHUIO YaCTHBIX MHBECTHUIINH, yIIyYIIeHHE ON3HECAa U SKOHOMUKH PETHOHA B
IEJIOM.

To ke camoe ciemyeT cka3aTh, YTO B KOMITAHHHM €CTh OCCXO3SHCTBEHHOCTH
kanutana. CymecTByeT TakKe TCHACHIMS K CHUKEHUIO (PMHAHCOBOW YCTOMYHMBOCTH
dbupmsl. [TosTomy mns crabwimsanuu  (UHAHCOBOTO COCTOSIHUSI KOMIIAHUH, T10
KpailHed Mepe, 10 YpPOBHS TMPOILIBIX JIET MpeajaracTcs IMPUHATH CIACAYIOIINE
COOBITHS:

- TOJDKHBI CHavajia U3MEHUTh OTHOIIIEHHE PYKOBOJICTBA,

- pa3pa60TaTI> HOBBIC METOAbI U MCTOAUKY YIIPABJICHUS,
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- YCOBEPILIEHCTBOBATh CTPYKTYPY YIIPABJICHHUS,

- KYJbTUBUPOBATh U OOYYHTh IEPCOHAI,

- COBEPILIEHCTBOBATH KAJIPOBYIO MOJIUTHUKY,

- IPOAYMAaTh U IJIAHUPOBATH TIIATEJIBHO IEHOBYIO ITOJIUTHKY,

- U3bICKMBATh PE3EPBHI IJI CHIXKEHUS 3aTpar,

- MEPONPHUATUS I CBOEBPEMEHHOTO MOCTYIUIEHUS JEHEKHBIX CPEACTB Ha
yCIIyTH, OKa3bIBaeMble MHBEHTapU3aluel 1eOUTOPCKON 3a0KEHHOCTH, BBISIBICHHUS
IPUYUH €T0 POPMUPOBAHUS U 3PEJIOCTH,

- KOHTPOJIb HaJl COOJIIOJIEHUEM YCIIOBHI TOTOBOPOB,

-B CBSI3H C YBEJIMYEHUEM CTOMMOCTH YCIIYT, BBISIBUTh BHYTPEHHUE PE3EPBBI IS

€TI0 COKpalCHU:.
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IIpunoxenue A
(oGs3aTeBHOE)

AHanutuueckas I'PYIIIMPOBKA 1 aHAJIN3 cTaTei aKTHBA U ITaccHBa OajraHca

AKTHB

201
3r.

201
4r.

201
5r.

OTKIIOHEH
ne 2014 x
2015 rr.

V nenwHBIN Bec, %

ThI
C.

py
0.

%

2013

T.

201
4,

2015

T.

H3mene
HHE
ya.Beca
2014 ot
2015r.,
%

1. BHEOBOPOTHBIE
AKTHBBI

Hemarepuanshueie
akTuBbI (110)

OcHOBHBIE CpeJICTBa
(120)

36

32

27

-15,6

5,3

8,02

6,0

-2,12

He3zasepmennoe
ctpoutenbcTBo (130)

[Ipourie BHEOOOPOTHBIE
akTuBHkI (150)

WTOTO 110 PA3JEJTY
1 (190)

36

32

27

-15,6

5,3

8,02

6,0

-2,12

2. OBOPOTHBIE
AKTHBBI

3anachel ¥ 3aTpaThl
(210+220)

111

65

176

170,7

16,4

16,3

39,0

22,8

JlebuTopckas
3aJI0JKEHHOCTh
(ru1aTexu mo KoTopou
OKHJIat0TCs Ooiee ueM
yepes 12 mecsies
1ocJie OTYETHOM 1aThl)

(230)

UTOI'O
MEJIJIEHHOPEAJIN3
YEMBIE AKTHBBI
(210+220+270)

111

65

176

170,7

16,4

16,2

39,0

22,8

Jleburopckast
3aJI0J5KEHHOCTh
(Tu1aTexu mo KoTopou
OKUJAIOTCS B TCUCHHUE
12 mecsueB nocie
otueTHOM Aathl) (240)

180

182

84

-98

-53,8

25,6

45,6

18,6

-27
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WUTOTr'O
BBICTPOPEAJIU3VE
MBIX AKTHBOB
(240)

180

182

84

-98

-53,8

25,6

45,6

18,6

-27

UTOI'O
JTEBUTOPCKOU
3AJIOJDKEHHOCTU
(230+240+270)

180

182

84

-98

-53,8

25,6

45,6

18,6

-27

Kparkocpounslie
BioxkeHus (250)

10

1,5

I[CHC}KHBIC CpcacCTBa
(260)

339

120

164

44

26,8

51,2

30,0
7

36,4

6,33

NTOI'O HANBOJIEE
JIMKBUHBIE
AKTHUBBI (250+260)

349

120

164

44

26,8

52,7

30,0
7

36,4

6,33

WTOTO 110 PA3JEJTY
2 (290)

640

367

424

S7

13,4

94,7

91,8
8

94,0

2,2

BAJIAHC (190+290)

676

399

451

52

11,5

100

100

100

ITACCHUB

201

201

201

OTKII0HEH
ne 2014
2015r.

V nenvnbIN Bec, %

ThI
C.

|9
0.

%

2013

T.

201
4r.

2015

TI.

HN3mene
HHUE
yI.Beca
2014 r.
2015 r.,
%

3. KAIIUTAJII 1
PE3EPBbLI

Y cTaBHBIN KaUTA

(410)

10

10

10

1,5

2,5

2,2

Jlo6aBOYHBIN KammuTaj
Y PE3EPBHBIN KanuTal

(420+430)

CnenuanbHbie HOHBI U
LIEJIEBOE
(¢uHaHCHpOBaHUE

(440+450)

Hepacnpenenennas
puoObLTH (460-
465+470-475)

80

96

167

71

42,5

11,8

24,0

37,0

13

WTOTO TI0 PA3JIE]TY
3 (490)

90

106

177

71

40,1

13,3

26,5

39,3

12,8

4. JIOJITOCPOYHBIE
OBSI3ATEJILCTBA

NTOI'O

96




JOJITOCPOYHBIX
3AEMHBIXCPE/ICTB
(590)

WUTOT'O
JIOJITOCPOYHBIX
OBA3ATEJILCTB

(590+630+640+650)

5. KPATKOCPOUYHBLIE
OBA3ATEJIBCTBA

3aiimbl U KpeauThl (610)

180

26,6

WUTOI'O
KPATKOCPOUYHBIX
OBSI3ATEJILCTB
(610+660)

180

26,6

Kpenutopckas
3a10JKEHHOCTH (620)

406

293

274

-19

60,1

73,5

60,7

18,1

WUTOr'O CPOYHBIX
OBSI3ATEJIBCTB
(620)

406

293

274

-19

60,1

73,5

60,7

18,1

NTOI'O 110 PA3AEJLY
5

586

293

274

-19

86,7

73,5

60,7

18,1

WUTOTr'O 3AEMHBIX
CPEJICTB (590+690)

586

293

274

-19

86,7

73,5

60,7

18,1

BAJIAHC
(490+590+690)

676

399

451

52

100

100

100
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