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BBEJAEHHUE

[Iponykuus wnu yciyra, npou3BeeHHass GUPMOH, T0KHA OBITh ONTUMAJIb-
HBIM 00pa3oM MpojaHa: TO €CTh, C YIETOM BCeX MPEATOYTCHUN U MOKETaHUH KITH-
€HTOB, U C MOJIydeHHEM HauOosbiuel Beirospl. [loaToMy rnaBHas 3amaya J1r0o00ro
IpeIIpUHUMATENS — UICANbHBIM 00pa30M COBMECTUTH JKEIaHUs KIMEHTOB U CO0-
CTBEHHBIE NMPOU3BOJCTBEHHBIE BO3MOKHOCTU. B 3TOM ciiydyae y Hero Oyner BO3-
MO>XHOCTb JIOKa3aTh IOKYNATEJII0 HEOCIOPUMBIE IPEUMYILIECTBA CBOETO TOBApa,
WJIU YCIIYTH.

NMeHHO 103TOMY cucTeMa CObITa SIBJIIETCA LIEHTPAJIbHOM BO BCEH CHCTEME
MapkeTuHra. 1 3to He nuiieHo 000CHOBaHUS — UMEHHO B Mpoliecce cObITa roTo-
BOM TMPOAYKIMH BBISICHAETCS, HACKOJIBKO TOYHBIMH M YJAYHBIMU ObUIM BCE HC-
II0JIb30BAHHBIE KOHLENIIMA U CTPATErvu IO MPOJABUKEHUIO TOBapa Ha pbhIHOK. U
€ClIi BCE OKa3aJoch TaK, Kak M ObUIO 33yMaHO, TO MOKYNaTellb 00s3aTENIbHO 3a-
METUT TOBap M MPHUOBLIL — KOHEUHAs 1EIb JI000M MpeanpuHUMATEIbCKON Jesl-
TEIbHOCTH — HE 3aCTaBUT ceOs KJaTh. B MPOTUBHOM cilydae, HU O KaKMX BBICOKHX
JI0X0JaX W TOBOPUTH He mpuxonutca. B OusHece 1eHa ommOKM ObIBa€T BechMa
BBICOKA.

AKTyaJIbHOCTh T€MbI KBaJIM(UKAIIMOHHONW pabOThl 3aKII0YAETCS B TOM, YTO
B YCJIOBHSIX COBPEMEHHOI'O PBIHKA, JII KOTOPOrO XapaKTEpPHO YKECTOUYEHHE KOH-
KypeHLIMHU, J000€e MPEeANpUsATHE PAHO WM MO3JAHO CTAJIKUBAETCS C MPOOIeMOi
BbIOOpa Hambosee 3pPEeKTUBHBIX KAHAJIOB CObITa MPOIYKLIUHU, U MPOLEcca UX OI-
TuMu3aluu. Pemrenus o0 opraHu3auuu cObITa MPOAYKIMH HE TOJBKO CIIOXKHBI,
MHOTOBapHUaHTHbI, HO U BECbMa OTBETCTBEHHbI, TaK KaK OHU OYIyT ONpEHeNATh
MapKETUHIOBYIO CTPAaTE€THMI0 U B KOHEYHOM HTOI€ YCIEX MPOU3BOJCTBEHHOW U
TOPTOBOM NEATEILHOCTH Tpeanpusitus. B manHoit paboTe paccMaTpuBarOTCs OCO-
OCHHOCTH MPOJBIKEHUS U COBITA TPOAYKIIMHM Ha PETUOHATILHOM PBIHKE.

Kaxxnp1il ToBap HempeMeHHO TpeOyeT MPOJIBHKEHUSI Ha PbIHKE, 3TO O3HAYa-
€T HEOOXOIMMOCTh KaueCTBEHHONW W OPUTHHAIBHOW PEKJIAMBbI, PAa3JIMYHbBIX aKIUH,

CIIOCOOCTBYIOIIMX TMPOJABUKEHUIO ToBapa. [loMuMo 3TOro mpeanpusiTiio BechMma
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YKENATEeIbHO MMETh KaK MOKHO 00Jie€ HIMPOKYIO CETh PO3HUYHBIX MPOJAXK WIIU
CETh MOCPETHUYECKUX OpraHu3allui, €cilu OHA, KOHEYHO, HE 3aHUMAETCS OYEHb
KPYIHBIM M JOPOTUM MPOU3BOJICTBOM. Takasi Ce€Th JIOJKHA UMETh BBICOKUU ypoO-
BCHb CEpPBHCA, TAK KaK CETOMHSIIHUN MOKYIATeIh MPUBLIK K Ka4eCTBEHHOMY 00-
CIIY’KUBAaHUIO U IIUPOKOMY CIHCKY JOTOJHUTENBHBIX YCIYT. Y TOIBKO BBIMOIHUB
BCE 3TU TpeOoBaHUA, (hUpMa MOKET paCCUUTHIBATh Ha TO, YTO €H yJacTCs 3aHSTh
IIPOYHOE MECTO B CEPALIE MOKYIATES.

[enp kBanmudurKamoOHHOM pabOTHI 3aKII0YaeTCs B pa3paboTKe peKOMEH AU,
HaIpaBJICHHBIX HA (PMHAHCOBO-XO3SIMCTBEHHYIO ACATEIHHOCTH KOMMEPUYECKOTO

MIPEATPUSTHS.

Jlist peanuzanuu 1eNd, TOCTABICHHOM B paMKaX KBaJIH(PUKAIIMOHHON
paboThI, MOTPEOOBATOCH PELICHUE CIICYIONINX 3a/1a4:

- PacKpbITb HKOHOMHYECKYIO CYIIHOCTh COBITOBOM  JIEITEIbHOCTHU
MPEANPUATUS U U3YUUTh CIOCOOBI OpraHu3aIii cObITA;

- IpoaHaJu3upoBaTh  obmiee  AKoHOMHUUeckoe  coctostHue OO0
«POCTCTPOM», nmeTaqbHO W3YYHTh CTPYKTYpPY AKTUBOB M HCTOYHHMKH HX
dbopMupoBaHUsl, OXapaKTepU30BaTh YPOBEHb JIMKBUIHOCTH, IJIATEKECITIOCOOHOCTH
U PEHTA0ETHLHOCTH, OIIEHUTH A((HEKTUBHOCTH UCTIOIB30BaHUS JICHEKHBIX CPEJICTB.

- Ha OCHOBAHUU TOJyYECHHBIX JJAHHBIX MPOU3BECTH OILIEHKY COBITOBOM JCSITENb-
HOCTH TIPEANPUATUS B COBPEMEHHBIX YCIOBUSIX U 000CHOBATh OPraHU3alINI0 Me-
pornpusaTHii, 00ecTIeunBarONINX (PUHAHCOBO-XO3IUCTBEHHYIO JEATEILHOCTH KOM-
MEpPYECKOT0 MPEeANPUSITHS, TPOBECTU PACUET U YKOHOMHUUYECKOE 0OOCHOBAHUE TIPO-
BEJICHHBIX MEPOIPUSATHUIA.

O6bexkToM KkBanmupukamuoHHo padoTel sBiIsgercs OO0 «POCTCTPOW,
OCYUIECTBIISIOLIEE TPOU3BOICTBO U Peasin3alisl HATSKHBIX TOTOJIKOB.

[IpeameTom nccneaoBaHus SBISETCS COBITOBAS MOJMUTHKA IPEANIPUSATHSA, Pac-
cMaTpuBaeMasi Kak BaKHBIN (pakTop (PUHAHCOBO-XO3IUCTBEHHOU NEATETLHOCTH

KOMMEPYECKOTO PEANPHUSATHUS.



B nponecce uccnenoBanus UCHOJIb30BAINCH PA3IMYHbIE MAaTepUasbl: HAYyY-
HBIE UCCIE0BaHMs, MOHOrpaduu, myOIuKaIy B Mpecce, MapKETUHIOBBIE UCCIIE-
JIOBaHUS, JaHHBIE CTATUCTUYECKON M OyXTraaTepCKON OTYETHOCTH MPEAIPUSITHS.

Pa6oter B.H. HaymoBa, B.C Bypuesoii, O.T. Jlebenera, tpynsr O.Y. HOn-
nameBoi, B.M. Tepemenko, M.A. beckapaBaliHOTO M JIp. TOCTYKHJIM TEOPETUYE-
CKOI1 0a30i1 11 MCCIIEIOBAHUS.

KBanupukanronnas paboTa COCTOUT W3 BBEACHHSI, TEOPETUUECKOM, aHATH-
TUYECKON ¥ MPOEKTHOM YacTeH, 3aKI0UYEHHUS], CIUCKA JINTEPATYPhI U MPUIIOKEHUMN.

B Teoperrueckoil 4acTH KBAIM(PUKAIMOHHOM padOThI OTPaKEHBI TEOPETHYE-
CKHE OCHOBBI MPOABMKECHUS U (PUHAHCOBO-XO3SIHCTBEHHOM AESITEILHOCTH KOM-
MEpPYECKOT0 NpeAnpusTHs. TakKe pacCMOTPEHA CYLIHOCTh U COAEPKaHUE U OLICH-
Ka TUBepCUDUKALNY ICSITETbHOCTU IPEATIPUITHUS.

B ananmuTuueckoil yacTu KBaJdM(UKAIIMOHHOW palbOThl MPOBEIEH aHAIU3
dbuHaHCOBO — X03siicTBeHHOM meaTensHocTH 000 «POCTCTPOI». Ipoananu-
3UpPOBaHbl MPOU3BOJACTBEHHbIE U ()MHAHCOBBIE IMOKA3ATENH ACATEIBHOCTH Mpea-
MPUATHS, C LUETbI0O XapAKTEPUCTUKHU MPEANpusiTUs. PaccMOTpeHbl MOKa3aTeNu Je-
JIOBOM aKTUBHOCTHU U PEHTAOCIBLHOCTh MPEATIPUSATHUS.

Tpetbst yacTh KBaTU(UKAITMOHHON pabOTHI MOCBSIIEHA Pa3paboTKe MPOeKTa
MPOJBUKEHUS MPOAYKIIMM HA PETUOHAIBHOM PBIHKE, OTKPBITUE HOBOW JIMHUU
MPOU3BOJICTBA, pacueTa U 000cHOBaHUS Y3P(HEKTUBHOCTH MTPOCKTA.

B 3akimtouenne paGoThl MOJBEECHBI UTOTH TEOPETUYECKUX HCCIICIOBAHHM,

aHaJau3a v NpeIOKEHHBIX MEPOIIPUATHH.



TEOPETHYECKASA YACTD 1. IOHATHUE INBEPCU®UKALIUUA ITPO-
N3BOACTBA, KAK OCHOBbBI YJIYYIHIEHUA PUHAHCOBO-
XO3MUCTBEHHOM JEATEJBHOCTU KOMMEPYECKOI'O ITPE]I-
HHPUATUA

1.1. Onpenesnenue u coaepxxanne cOITOBOH 1€ATETbHOCTH

COBIT MPOAYKIIMM — 3TO OJMH U3 ACIEKTOB KOMMEPYECKOU NeSITeIbHOCTH
POMBINUIEHHOTO NpeanpusTs. COBIT SBIIAETCS CPEACTBOM JOCTHKEHUS MMOCTaB-
JICHHBIX [EJIE TMPEANpUATHS W 3aBEPIIAIOIIMM 3TAllOM BBISIBIICHHS BKYCOB U
MPEANOYTCHUH MOKYIIaTEIICH.

COBIT pOYKUIMH TSl IPEANPUSITHS BaXKEH MO PALY NPUUYHH: 00bEM cObITa
OIlpeseNsieT Apyrue moKa3zaTelnu NpeaupusTus (BEIUYUHY A0XOJ0B, IPUOBLIB,
ypOBeHb peHTadenbHOCTH). Kpome Toro, ot cObITa 3aBUCAT MPOU3BOJCTBO U MaTe-
pUaNbHO-TEXHUUECKOE oOecrnieueHue. TakuM oOpa3oM, B mpolecce cObITa OKOHYA-
TEJNbHO ONpEAENAETCS pe3yJbTaT padOThl MPEANPUATHS, HANpaBICHHBIA Ha pac-
HIMPEHHE 00BEMOB JIEATEILHOCTH U MOJyYEHUE MaKCUMaIbHOU MPUOBLIH.

Kommepueckas nesaTenbHOCTh N0 COBITY MPOAYKIUU HA NPEAIPUITUN BECh-
Ma MHOTOTpaHHAa, OHA HAYMHAETCA C KOOPAMHALMHM HWHTEPECOB IPEATPUATHSA-
MIPOU3BOAMTENSA ¢ TpeOOBaHUAMM pbIHKA. [Ipou3BoAMTENH MPOAYKUMU 3aUHTEpE-
COBaH B CHIDKEHMM H3JIEPKEK IIPOU3BOJCTBA, a 3TO, BO3MOXKHO, NOCTHUYb IIPU
O0onpIIMX OOBEMax MPOU3BOACTBA M HEOOJBLION HOMEHKIIATYpE BBITYCKaeMOM
npoaykuuu. OJHAKO PHIHOK TpeOyeT ApPYyroro: MOTPEOUTENN 3aMHTEPECOBaHbI B
OOJBIIIOM BBIOOPE KaueCTBEHHOM, Pa3HOOOPA3HOW MPOAYKIIMU C PA3TUYHBIMH T10-
TPEOUTEIbCKUMU CBOMCTBAMU IO MPUEMJIEMOH 1ieHe. B KOHEYHOM UTOre mpou3-
BOJCTBEHHAsl NpOrpaMMa HpEeANnpusaTHs, HOMEHKJIAaTypa, KadeCTBO NPOLYKLHU
JOJKHBI ONPEIENATHCS TOXOAaMU U IUIATEXECITOCOOHBIM CITPOCOM MOTPEOUTENEH:
OpeanpusITUiA, GUPM U HACEJICHUS.

Pacmmpenre HOMEHKIATypbl NPOAYKIMH YCIOKHAET IPOU3BOIACTBEHHBIN
poliecc, IpH BBITYCKE HEOONMBIINX MAapTH U3AENIUNA pacTeT ce0ECTOMMOCTh KaX-

JIOTO M3JIEHS, YCIOXKHIETCS OpraHu3alusl YIpaBJIeHus, B psJie CirydaeB Tpedyercs
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yacTtas nepeHanaaka odopynosanus. [loaTomy, 4ToOBI CKOOPAMHUPOBATH UHTEPE-
Chbl MPENNPUATHI-U3TOTOBUTENS U PbIHKA, HEOOXOAMMO IJIaHUPOBAHHE ACCOPTH-
MEHTAa MPOAYKIIMHU, KaK HOBOM, TaK U YK€ BBIITyCKaBIIelcs Ha npeanpustuun. [la-
HUPOBAaHHUE ACCOPTUMEHTA SIBISETCS BAKHEMIIEHM COCTABHOW YACTBIO KOMMeEpUe-
CKOM JEeSATENbHOCTU MPOMBIIIICHHOTO MNpeanpusiTus. BoimonHsThCs 3Ta padoTa
JIOJKHA OTAEJIOM cObITa B TECHOM B3aUMOJIEUCTBUU C OTIEIOM MapKETUHTa Ipe-
IPUATHS.

Hapsany ¢ mianupoBaHMEM acCCOPTHUMEHTAa COCTABHOW YacCThIO KOMMeEpYe-
CKOM JIeSITENbHOCTH SABIIETCS TUIAHWPOBaHUE cObITa mponaykiuu. [ImanupoBanue
cObITa BKJIFOYAET COCTABJICHUE IJIaHA CObITA MPEANPUITHS, (POPMUPOBAHUE TIOPT-
dens 3aka3oB, BbIOOp Haubosiee 3P(HEKTUBHBIX KaHAJIOB COBITA MPOIYKIUHU, pac-
npejeneHue oobreMa cobiTa TOBapoB 1Mo peruoHam. [1nan cObiTa MOMKHBI pazpada-
TBHIBATh MPEANPUATHS, BHITYCKAIONINE MPOAYKIIUIO Ha «CBOOOIHBIA PBIHOKY». [37,
c.158]

Jnst toro 4troObl pa3zpaboTaTh IUIAaH COBITA, MPEANPUATHE-U3TOTOBUTEND
JOJKHO COCTAaBUTh IIPOTHO3 00beMa cObITa, ABIISIOIIUICS 0a301 M1aHa cObITa.

[IpousBoauTENIO TOBapa HEOOXOAUMO 3HATH 3aBUCUMOCTH MEX]Y IMPEIIIO-
KEHHEM CBOETO TOBapa Ha pbIHKE U ero cobiToM. [Ipeanokenue ToBapa onpeaens-
€TCSl €ro LIEHOM, LIEeHaMH JIPYTUX aHAJIOTMYHBIX TOBAPOB, MPUMEHSIEMON TEXHOJIO-
rMeil W3rOTOBJIICHHMS TOBapa, YPOBHEM HAJIOrOB W JOTaluid, MPUPOIHO-
KJIUMaTH4YeCKUMU ycinoBusMU. Crpoc motpeOuTesneil Ha ToBap MNpeanpusaTus, a,
CJIEI0BAaTEIbHO, U COBIT ATOTO TOBAapa 3aBUCSAT B OCHOBHOM OT LIEHBI JAHHOTO TO-
Bapa, ypOBHs J10X0Ja U 0JIarocOCTOSHUS MOKYyIaTesei, BKYCOB U MPEANOYTEHUH, a
TaK)K€ Ce30HHOCTH NMOTpeOIeHNs TOBapa.

[Tox cOBITOBOI AESATENBHOCTHIO CIEAYET MOHUMATh MPOLECC MPOABUKEHUS
TOTOBOU MPOJYKIIMHM HAa PHIHOK U OpraHU3allii TOBAPHOTO OOMEHA C LIEJIbIO U3BIIe-
YeHUsl TpeINpUHUMATENhCKON mpuObun. [lom TOTOBOM MpomyKIuen moapasyme-
BaeTCs 3aKOHYEHHBIE NMPOM3BOJCTBOM Ha JAHHOM MPEANPUSATUU U3JETUs, padOThI

U YCITyTH, KOTOPHIE MOTYT OBITh MIPEIIIOKEHBI PHIHKY KaK TOBApHI.



[leam cObITa MPOW3BOAHBI OT IEJIEH MPEANPHUATHSA, CPEAN KOTOPHIX B Ha-
CTOSIIIIEE BpEeMS MPEBATUPYIOT 1T MAKCUMHU3AINHA TPUOBLITH.

JlocTKeHHE NaHHOW IIeTM BO3MOXKHO TPH YCICIIHOW pean3arfu Clie-
JTYIOLIUX 33/1a4 B 0071aCTU COBITOBOM JIESITEIIbHOCTH:

1. OnTtumanpHas 3arpy3ka MPOW3BOJCTBEHHBIX MOIIHOCTEH 3aKa3amu IO-
TpeOuTesei.

2. Be10op parmoHaIBHBIX KaHAJIOB PACIIPEICIICHUS TOBAPOIBIKCHHUS.

3. MuHuMU3alys COBOKYITHBIX 3aTpaT B XO3SHUCTBEHHOM IIMKIIC TOBapa,
BKJIIOYAsl PACXOJIbI MO MOCIEHPOAAKHOMY OOCTYKHUBAaHUIO U MOTPEOUTEITHCKOMY
CEepBHUCY.

CyObekTaMu ppIHKA COBITA BBICTYIAIOT MPOJIABIIBI M IMOKYIATeNH, a 00beK-
TOM COBITa SBJISETCS HEITOCPEICTBEHHO TOBAP.

Kpome OCHOBHBIX YYaCTHHUKOB PBIHKA COBITA, IPOJABIIOB | IMOKyTaTeNIeH, Ha
HEM TIPUCYTCTBYIOT TaKH€ Pa3MYHBIC IMOMOIIHUKH IO COBITY - TPEINPHITHS U
bupMbl, crocoOCTByOIME (DYHKIIMOHUPOBAHUIO COBITOBOrO Mpoliecca (OaHKH,
TPAHCIIOPTHBIC TPEANPHUATHS, PEKIaMHBIE areHTCTBA, CTPaxXOBbIE KOMIIAHUH H
T.J.).

3amaua gesiTeneil pplHKa cObITa COCTOUT B TOM, YTOOBI OCYIIECTBUTH B3au-
MOBBITOZIHBIE TOBApPO-JICHEKHBIN 00OMEH MEXKy TTPOJABIIOM M TOKynaTeneMm. Map-
KETHHTOBas JCATEIHLHOCTh BCEX YYaCTHUKOB Ha PhIHKE COBITA aKTHBHO CITOCOOCT-
BYET 3TOMY OOMEHY, BBISBIISIS MMOTPEOHOCTH, U HAIIPABJISISI TIOTOKH B CHCTEME «TO-
Bap-JICHbI'M» HaBCTpeuy ApyT Apyry (cm. puc. 1.1): [37, ¢.160]

- TICPBBINA MIOTOK HAMPABIICH K MOTPEOUTETIO U HECET B ce0e UIeH, TOBAPHI
YCITyTH BBITOHBIC W HY)KHBIE TIOTPEOUTEIIO;

- BTOpPO# TOTOK HAMpaBIIEH OT MOTPEOUTENISI M HECET MOJE3HOCTh IS MPO-
JlaBIa B BUJIC JICHET WJIM UX SKBUBAJICHTOB.

MapkeTuHr peryaupyer 3TU MOTOKH TakuM oOpa3oM, 4TOOBI OOECIICUHTH
MaKCUMYM YIOBJIETBOPECHHUS 000MX MapTHEpoB. [IpeanpusTie T0IKHO MpeiaraTh
TOBAphl, COOTBETCTBYIOIINE OKHIAHUSIM MOTpeOUTENEH 1 J1eTaTh 3TO JIydIle KOH-

KypeHTOB. OTHOBPEMEHHO NPOU3BOJAUTEND JODKEH JUOO CO3/1aTh COOCTBEHHYIO
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cuUcTeMy cObITa, JIMOO YUUTHIBATh TPEOOBAHUS MOCPEIHUKOB, KOTOPHIE U JOCTaB-
JISIFOT TOBAp 710 MOTPEOUTENS B HY’)KHOE MECTO, B HY>KHOE BPEMS U B HEOOXOAUMOM
KOJIMYECTBE.

3amaya MapKEeTUHTa COCTOUT B MTOMCKE MOCTOSTHHBIX MPEUMYIIECTB HaJl KOH-
KypEeHTaMU IIyTeM yJIOBJIETBOPEHUSI KETaHUHU TOTPEOUTEIS.

[Ipenmy1miecTBO Haji KOHKYPEHTOM MOXKET BBIpAXkaThbCsl KaK B IIPEIOCTaBIIE-
HUHU TOTPEOUTENIO0 OONBIINX BHITOJ AJSl YAOBIETBOPEHUS €r0 >KEeIaHWil, TaKk U B
0oJiee OBICTPOI pEeaKIMK Ha U3MEHEHHUE CIIpOca U MPEITI0KEHUS PhIHKA.

MapxkeTuHroBasi ASITENIbHOCTD JIOJDKHA OBITh HAIpaBlieHA HA MOCTOSHHOE
YBEJIIMYCHUE YHUCIIa CBOMX MOTPEOUTENEH, 3a00TUTHCS O TOM, YTOOBI HAJIAIUTH C
HUM MPOYHbIE OTHOLICHHUS.

[Tpu onieHke ppIHKA COBITa HEOOXOUMO ONPEACTUTh TPAHUILY PHIHKA, HAa KO-
TOpPOM HamepeBaeTcs padoTaTh NpojaBel. ['paHuUIbl pplHKA cObITA yCTaHABIIMBA-
IOTCSl IIyTE€M aHaju3a M COBMEIICHUS NPOAYKTOBBIX T'PAHUI] TOBAPHOIO PhIHKA U
reorpaUuecKux TPaHUI], OMPEACIIEMbIX BO3MOXXHOCTAMH MPEANPUATHS - TPO-
JaBLa.

Ha pucynke 1.2 nokazano ¢opMHpOBaHUE pbIHKA COBITA, UCXOMS U3 COBME-
IIEHHUS TPOIYKTOBBIX M reorpadudeckux rpanuil. [37, ¢.162]

[IpoayKTOBBIE TPAaHHULIBI PHIHKA COBITA ONMPEAEIAIOTCS Ha OCHOBE MapKEeTHH-
TOBBIX MCCIIEJIOBAHUN MyTEM, HAIIPUMED, BBISICHEHUS! MHEHUN SKCTIEPTOB, MOKYIIa-
Telel W MoTpeOUuTeNel, Kak JaHHOTO TOBapa, Tak M TOBAapoB - cyOcTHTYyTOB. Mc-
CJICTIOBAHMSI TTPOBOSTCS C LIETBI0 YCTAHOBIIEHUSI OTHOIICHHUS PECTIOHIEHTOB K TO-

BapHOMY IIPCIIOKCHUIO, BO3MOXKHOCTEH €ro XpaHCHUA 1 UCITIOJIb30BaHUA.
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IPOOYETOBELE TPAHUITE] PEIHE A

&  SKCIOEpTHaA CIEHEA

®  AHATH2 TPamHIHH

noTpebHTENEH H COEHATHCTOE

NOKYIATENECKHE IpelIoYTEHIHA
®  auanu: GYHEIHOHANBHOH
E% aHMO3aMeHAC MOCTH
®  auanH: DoTpebHOCTH
IIpu gudunuTe - rpaHBIE PACIIHPAFTCA

PEIHOE CEEITA

OrpaHHY e HEA
SKOHOMHYECKHE
TEXHONOTHYIECKHE
IpPAEOEEIE

Fputepun:
IpH3HAHUE NOKFIATEIAME DAEHOH
DoCTYIHOCTH TOBADOE
DOCTYIHOCTE TRAHCIOPTHPOEKH (PACKONE HE
Bomee 5% oT EHL)
cEoboHOE NEpeMEIIEHHE
K MATHYECKAA COBMECTHMODTE

TEOTPASHUYECKAA TPAHMITA PEIHE A

Puc. 1.2. Onpenenenue rpaHull TOBAPHOTO PhIHKA COBITA

Jlig mOTpeOUTENbCKUX TOBAPOB YUUTHIBAIOTCS MECTHBIE TpaJULIMU NOTPEO-
JICHUs, BIMSHUE KIMMATHYECKUX YCIOBHM Ha moTpedieHue ToBapa u T.4. s To-
BapOB TEXHMYECKOTO HA3HAYEHUS MCCIEAYETCS BO3MOYKHOCTh UX NPUMEHEHHS B
IIPOM3BOJCTBEHHOM MPOLIECCE, HA CTaUU COOPKH, SKCIUTyaTallud U PEMOHTA.

['eorpadguueckue rpaHuilbl PBEHUS ONPEAEINISIOTCS, MPEXIE BCETro, SKOHO-
MUYECKUMH COOOpakeHUsIMU. B uacTHOCTH, M3AEpKKUH Ha TPAHCIIOPTUPOBKY M

IMPOMEIKYTOUYHOC XPAHCHUC HC JOJDKHBI IIPHUBOAWUTH K HCKOHKprHTOCHOCO6HBIM

[IEHaM B MeCT€ MOTPeOICHUsI TOBapa.

Makpocdepa pbiHKa XapaKTepu3yeTcs CIEAYIOINMMH KOMIUIEKCHBIMH TTOKa-

3aTCILIMU.:

1. Dkonoruueckas OKpykarolas cpena:

- HAJIMYUEC HCTOYHUKOB OHCPTHUH;

- HaJIM4Me ChIphEBOM 0a3bl;

- TpeOOBaHMs K COOJIOICHUIO SKOJIOTUUECKUX HOPM;
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- TpeOOBaHMS IO YTUIIM3AIMU U PEUUPKYIISINU OTXO0B.

2. TexHoyornueckasi OKpy»aromas cpeaa:

- HaJIM4YME U CTETIEHb KOHIICHTPALIUU MECTHOT'O ITPOU3BOICTBA;

- TEXHOJIOTUYECKUN YPOBEHB MTPOU3BO/JICTBA;

- TEXHOJIOTUH - 3aMEHUTEIIN;

- TEXHOJIOTMYECKHUE CTAHIAPTHI U HOPMBI;

- YPOBEHb CCIUATU3AINH.

3. DKoHOMMUECKasi OKpY Karolas cpeja:

- YPOBEHb KOHIIEHTpAIlMX KanuTana;

- pa3Mep NpoLeHTa KPEAUTHBIX CTABOK;

- TEHJICHIIUN UHOISANY;

- OajaHC BHEIIHEW TOPTrOBIIH;

- IJIATEKECTIOCOOHOCTD MPEAPUSITHI;

- UHBECTUIIMOHHBIN KJIMMAT.

4. ConuanbHo-aeMorpadguyeckas OKpyskaromas cpesa:

- TMHAMHKKa pOCTa HaCeJICHHUS,;

- CTPYKTYpa HaCeJICHHUS;

- peCypCHbIE BO3MOKHOCTU paboyeit CHIIBI.

5. IonmmTnyeckas u npaBoBast OKPY»Karolasi cpeaa:

- TCHJICHITUS TJI00AJbHBIX TOJUTUUYECKUX U3MEHEHUI;

- HAIIJMOHAJIbHOE U MECTHOE 3aKOHOAATENIbCTBO;

- HaJIOrOBas CUCTEMA;

- BIUsIHUE NP0 COI030B;

- YPOBEHb 0€30MMacHOCTH.

BakHbIM MHCTPYMEHTOM OILICHKH MEPCTIEKTUBHOCTH PhIHKA COBITA SIBJISICTCS
UCCIIEIOBAHUE €Tr0 KOHBIOHKTYpPhL. B KadecTBe MmpeaMera MCCIEIOBAHUS CITYKUT
CIICAYIOIIast CUCTEMa KOHBIOHKTYpOOoOpasyrommux Gaktopos: [33, ¢.201]

1. dakTopsl, XapaKTepU3yIOIIUe TOBAPHOE MPEAJIOKEHUE:

- 00beM U TOBapHAasi CTPYKTYpa PHIHKA,

- CTAOMJIBHOCTh aCCOPTUMEHTA;
13



- KOJICOJIEMOCTb IICH;

- 3JJaCTUYHOCTb IPEITI0KEHHUSL.

2. ®akTophl, XapaKTEPU3yIOLIUE CIPOC:

- CTENEHb YAOBIETBOPEHHUS OTpeOUTENCH;

- CETMEHTBI, UX pa3Mep U MOTPeOUTENbCKasi aKTUBHOCTB;

- 3JJACTUYHOCTH CIIPOCa;

- eMKOCTb PBIHKA CITPOCa;

- IUKIIMYHOCTh U CE30HHOCTh CIIPOCA.

3. [IponopimoHanTbHOCTh PHIHKA COBITA:

- COOTHOLIEHUE CIPOCa U NPEIIOKEHHUS;

- COOTHOILIEHHE MEXAY 00beMaMH TOBApOB, MOCTYMAIOIIUX OT MECTHBIX,
POCCHICKUX PETMOHAIBHBIX U MHOCTPAHHBIX MPOU3BOIUTENEH;

- 10U pbhIHKA COBITA MEXAY ONTOBBIMHU U PO3HUYHBIMHU MPEINPUITHIMU
TOPTOBIIY;

- TEHJCHILMS Pa3BUTHUS PhIHKA CObITa, XapaKTepusyeMas TaKMMH IOKa3aTe-
JSIMH, KaK TPeHbl 00bEMOB MPOJIaXK, LIEH, IPUOBLIN).

4. JlenoBasi akTUBHOCTb PhIHKA COBITA!

- 4aCTOTa U pa3Mep 3aKa3o0B;

- CTEIIECHb 3arpy3KH MOIIHOCTEU NPEAPUATHM;

- BUJIBI M COCTOSIHUE B3aMMOPACYETOB MEXKY MOKYNATENISIMU U POAaBLIAMU;

- HAJIMYKUE CTPOSILIMXCS UM PEKOHCTPYUPYEMBIX MPEAIPHUSITHIA.

5. YpOoBEHb KOHKYPEHIIUU U MOHOITOJIU3AIIAH

- YUCJI0 (PUPM-KOHKYPEHTOB;

- JICJIEHNE PbIHKA MEXly pUpMaMU - KOHKYpEHTaMH;

- JIeJICHUE PhIHKA MEXIy MapKaMH TOBAPOB - KOHKYPEHTOB.

6. XapakTepucTUKa CUCTEMbI pacTIpeeieHHs (IUCTPUOBIONINN):

- YUCJIO U TUIIBI MIPEANPHUATHHI, 3aHUMAIOIIUXCSI IPSIMBIM COBITOM;

- YUCJIO Y TUIBI IPEANPUSITHI, OPTraHU30BBIBAIOLIUX HEMPSAMON COBIT;

- aHaJIM3 KaHAJIOB COBITA MO YPOBHAM, ILIUPOTE, TEPPUTOPHUIM, TUIIAM TOBAa-

POB ¥ IOTPEOUTEIISIM;
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- aHaJIU3 CUCTEMBI JIOTUCTUKHU COBITA;

- aHAJIM3 CUCTEMbI CEPBUCHOTO OOCITYKUBAHHUS.

7. YpOBEHb KOMMEPUYECKOTO PUCKA:

- UHBECTULIMOHHBIA PUCK - PUCK HETONYUYCHUS UM HEAOMOTYyUYCHUS TUIaHU-
pyeMoif HOpMbI OKYITA€MOCTH MHBECTHUIIMH, B T.4. pa3BUTHE COBITA;

- PUCK HETOJY4YeHHUS WM HEJOMOJYyUYEHHUS JIEHEKHBIX CPEACTB 3a MOCTaBKY
(mpu TOBapHOM KpEIUTE);

- PUCK yTE€pH, IOPUHU, KPAXKH MOCTABISIEMON MaPTUU TOBAPOB;

- PUCK yXO0Jla BaKHBIX TIOKyNaTeJIel K KOHKYPEHTaM.

MapkeTuHTroBBIE (DAKTOPHI - ITO MTOKA3ATEIN BHEITHEN CpeJibl, PhIHKA CObITA
Y CaMOro MPEeaNpUsITUSA-TIPOIABIA, KOTOPBIE BIMSIOT HA MOKYNATEIbCKOE MOBEE-
HUE MOKYNATENSI-IPEeANPUITHS WU TTOKyNaTeNsI-UHIUBUIYyYMA.

[To cremnenu ympaBiasieMOCTH CO CTOPOHBI MPOaBIla MApKETUHTOBbIE (DaKTO-
pBI IENATCS Ha YNPaBISIEMbIE M HEYIPABIISIEMBIE, a 110 YPOBHIO BO3JICUCTBUSA Ha
MOKYyTIaTels - peJieBaHTHBIC (OTHOCSIIMECS K JAaHHOW mpoOiieMe) U HepeleBaHT-
HBIE.

K ympaBnsgembiM pakTopaM OTHOCSTCS CIEAYIOIIME MapKETUHTOBbIE MHCT-
pymeHTapuu (cM. puc. 1.3): ieHa, cBOCTBa TOBapa, €ro Inu3aiiH, ynakoBKa, TOPro-
Basi MapKa, METOJIbl CObITa 1 KOMMYHHUKAIIMH, CEPBUC, TO3UITMOHUPOBAHNE, BHIOOD

1[eJIeBOro cerMenTa. [33, ¢.203]

mepCoHan
IIpogyeroEi
P ITema
ACCOPTHMEHT
YW npaBnAeMEE
faxTopL
Eauaner chrta Pexmama,
CTHMYIHPOBAHHE
ObCIyEHEaHHE

Puc. 1.3. Yopasnsiembie (pakTopbl MapKETHHTA
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K weynpasmsiembim (aktopam (cMm. puc. 1.4) OTHOCSTCS XapaKTEPUCTUKH

MapKETHUHIOBOW BHEUIHEH Cpe/ibl M PhIHKA COBITA.

CpencTEa MacCoEOH

HHDOpMAaIlHH
F
IloTpebuTenn TexHonorHl oTpacled v
MHpP OBHX PEHKOE
Hevynpaenaenee
darTopE
Fonxypennna MlaxposkoHoMERA

k.

IlpaeuTencocTEs,

MECTHERIE BIACTH

Puc. 1.4. HeynpaBnsiembie (pakTOpbl MapKETHHTa

PeneBantHbie (pakTOphI - TPYyIINa yIpaBiIsieMbIX U HEYNPABIIIEMbIX XapaKTe-
PUCTHUK, KOTOPBIE BIUSIOT HA MOBEJECHUE NTOKYNATelNs, KaK B KPATKOCPOYHOM, TaK U
B JIOJITOCPOYHOM IIJIaHE MPUMEHUTENBHO K KOHKPETHOMY TOBapy U PBIHKY COBITA.
HakoHel, HepeneBaHTHBIMU (PaKTOpaMHu SIBISIOTCS T€, KOTOPHIE HE OKa3bIBAIOT 3a-
METHOTO BIUSIHUSA HA TOBEJAECHUE MOKYMATENs B JAHHON CUTYallUH.

Cucrema pacripeenieHust (TUCTPUOBIOIUN) MPEITPUSTHS-TTPOIABIIA COCTOUT
U3 COBITOBOM CTPYKTYpbl (OpraHbl U KaHaJlbl CObITA), @ TAK)KE M3 JJOTUCTUYECKON
UHOPACTPYKTYPHI COBITA (CKIIAJIBI, TPAHCTIOPT).

C (yHKIIMOHATBHON TOYKH 3pEHHSI CHCTEMA PACIpPENeSICHUs - 3TO JeATeNb-
HOCTb BCEX MOJIpa3JeleHUI NPEANPUITHS C 1IEJIbI0 MOMCKA MOKYNaTeNsl U 10CTaB-
KA €My TOBapa HY)XKHOTO KadecTBa, B TPeOyeMOM KOJMYECTBE MU B OFOBOPEHHbBIE
CPOKH.

[Ipunrmaembie B o0jacTu cObITa pelIeHUs UMEIOT JOJTOCPOUYHBIA CcTpaTe-

THYECKUI XapaKTep U HE MOTYT ObITh OBICTPO U3MEHEHBI.
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Crparerust cObiTa - JOJATOCPOYHOE TIIAHUPOBAHHUE, METOIOJIOTHUS OpraHU3a-
IIMA W YIOpaBiICHUS COBITOM, IMO3BOJISIONIAS YCIICITHO pPealn30BaTh (HuUitocoduro
BEJICHUS COBITa KOHKPETHBIM MPEANPUATUEM-TIPOIABIIOM.

Crpaterus cObITa JOKHA ONPENEIATD:

- TUIIBI IOCPETHUKOB U UX POJIb B IIETIOYKE COBITA;

- YPOBEHb CEJIEKTUBHOCTH COBITA;

- BOBMO’KHOCTH OIITa ¥ PO3HUIIBL;

- IOTPEOHOCTH B OOCTY>KUBAHUU MOCTIE MPOJAXKH;

- ONTUMAJIbHYIO CTPYKTYPY METOJIOB M KaHAJIOB COBITA,

- CTPYKTYpPY LIEHBI JUIsl KOHEYHOTO MOKynaTes (moTpedurens);

- HaIIpaBJIeHUE B 00J1aCTU COBITOBOM KOMMYHHUKAIIUH.

COBITOBas OMUTHKA - CUCTEMA PEIICHUN, MPUHUMAEMBIX MPOJIABIIOM C IIe-
JbI0 peaju3aluy BBIOPAHHBIX CTPATErHil U mMosydyeHus: Haubosbiuero 3¢pdexra
cObITa TOBapOB.

C y4eToM eIMHCTBA CHUCTEM COBITA M JOTHCTUKH B CUCTEME paclpeesieHus
MOJKHO BBIJICJIUTH MX 001mue Gpyukiuu: [33, ¢.210]

1. ®yHKIMK IPEOAOIICHHUS:

- IPOCTPAHCTBA (TpaHCHOPTHAs QYHKIINS);

- BpeMEHH (XpaHEHHE Ha CKIIAJIax).

2. ToBapHble PYHKIIMU:

- IepEerpynnupoBKa Mo KoJIn4yecTBy ((pacoBka);

- IEPETPYIIUPOBKA 1O Ka4eCTBY (COPTHPOBKA, OUMCTKA, CMEIIIEHHE);

- (popmupoBaHMEe acCOPTUMEHTA (KOMILUIEKTOBaHUE);

- IPEI0OCTABJIEHNE CEPBUCHBIX YCIYT.

3. ToproBbie PyHKIIMU:

- OCBOCHHUE PbIHKA (HOBBIE Cepbl CObITA WM HOBBIE LIE€JEBbIC TPYIIIIbI);

- yiep>KaHH€e 3aBO€BAHHBIX MO3UIMI HA PBIHKE;

- YBEJIMUYEHUE JTOJIA PHIHKA 33 CUET: BHITECHEHHSI KOHKYPEHTOB, BXOXKICHHSI B

HOBBIE CETMEHTHI PhIHKA, CTUMYJIUPOBAHUE CITPOCa MOTPEeOUTEINEH.
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- OpraHM3anys NPOJAX: KOHCYJIbTUPOBAHME IIOKYIIATENIEH, 3aKIIIOUCHHUE
TOPrOBBIX CENOK.

4. ®uHAHCOBBIE (PYHKIINH:

- IPEIOCTABIICHUE TOBAPHOTO KPEJINTA;

- BBIPAaBHUBAHNE PHIHOYHBIX LICH;

- [IOJIy4€HUE PUOBLIY;

JlocTiKEeHHE KETaeMbIX Pe3ybTaTOB COBITOBOW NEATEIBHOCTH TpeOyeT He
TOJIBKO YETKOTO OINMCAHUS UX, HO U OCO3HAHHOM OPUEHTALMM IPEANPUATHS HA UX
noctxenue. MHavue roBops, cObITOBAasE OpUEHTALMS MPEANPUATHS MPEANOIAraeT
onpeAenéHHbIM 00pa30M OpPraHM30BaHHYIO padOTy BCEX €ro MoJpa3JeieHUuil H

CITY k0.

1.2. CymiHoCTh M copepxxaHue 1uBepcuGuKaAIUU MPON3BOACTBA

B CoBeTckoM 3HIMKIONEINYECKOM CIOBApPE AAETCS CIEAYIOIIEe Onpeesie-
Hue nousAtusa "nuBepcudukarus': "JluBepcudukanus - pacuiMpeHre oOBHEKTOB
JEeATEIIbHOCTH, HOMEHKJIATYPbl MPOAYKIIMH, TPOU3BOIUMON MOHOIIOIUCTUYECKUMU
oOwenuHeHusIMU. [luBepcudukaius - HOBOE SIBJICHHE B PA3BUTHIX KATUTAIUCTHYE-
CKHMX CTpaHax, MOJIy4uBIlIee pa3BUTUE C cepeaunbl 1950-x rogoB, CBA3aHO ¢ Mpo-
1[ECCOM KOHIICHTpAIIMU Ha MEXOTPACIEBOM YPOBHE M YCUJICHUEM BHYTPEHHEU He-
YCTOMYMBOCTH KaIMUTATMCTUYECKOTO X03siiicTBa. B pesynbrare nuBepcudukanuu
MOHOIOJIMCTUYECKHE OOBEIMHEHUS MPEBPAIAIOTCSI B MHOTOCTOPOHHUE KOMILJIEK-
ChlI, MOJIPA3/ICJICHHUs] KOTOPBIX MO4acC HE CBSI3aHBI MEXKAY COOOM TEXHOJIOTHYECKH .
[28, ¢.258]

VYIpoIIeHHO MOXHO CKa3aTh, YTO JUBepcU(]HKaALUsi - 3TO 0OpaTHBIN Mpo-
[[eCC CIeNuaau3aiud, KOTOpbId OaszupyeTrcss Ha 3ddexTte KOMOWHUPOBAHUS U
MpeAnojaraeT BKIIOYEHUE B COCTaB JICATEILHOCTH XO3SHCTBYIOIIETO CYOBEKTa
HOBBIX cdep. [locae mpoBeneHuss Mep 1o AUBEpCUPUKAIIMN OpraHU3alUs pacIIu-

psieT CBOIO cpepy NeATeTbHOCTH, MEePEXOIUT B OOJIBIIMHCTBE CIy4aeB B KaTero-
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PHUIO KPYITHOM M BBICOKO MHTEIPUPOBAHHOM. B pe3ynprare CHMKAIOTCS U3IEPKKU
IIPOM3BOICTBA U MOSBIISIETCS CUHEPTreTUYeCKHi 3 (PeKT.

B Poccun Habnronarotes 1Ba MyTy AUBEPCUDUKALIIN:

- TIOCJIEZIOBATEIbHOE MPOBEACHNE AUBepcU(UKaMU Ha 0a3e OCHOBHOTO BH-
Jla NIeATEIbHOCTU OpPraHM3alllM, T. €. TOM OTpaciaeBOW CIEUAIN3ALUU, KOTOpas
ObUIa OCHOBHOW 10 IPOBEICHUS AUBEpCU(UKALMM C UCIHOJIb30BaHUEM, B 00JIb-
IIMHCTBE CBOEM, YK€ OCBOEHHOM TEXHOJIOTUU U UMEIOLIUXCS B PACIIOPSHKEHUH OC-
HOBHBIX CPE/ICTB (TaK Ha3bIBaeMasl CBsI3aHHAs JUBEpCcUUKaIN);

- OTXOJ, OT OCHOBHOI 00JacTH JESTEIBHOCTH U Mepexo]] Ha MPOU3BOACTBO
HOBBIX TOBAapOB W YCIYI U OCBOCHHE HOBBIX PBIHKOB COBITA. DTO HaIpaBJICHUE
BKJIFOYAET JIBa BHUJA AUBEPCU(UKALIMN: HECBA3aHHYIO (KOHIJIOMEPATHYIO) U TOpH-
30HTaJIbHYIO.

Ha HavanpHBIX cTaAMsIX JUBEpPCUPHUKAIMN OOBIYHO HAJIAKUBAETCSI MCIOJb-
30BaHHME OTXOJIOB ITPOM3BOJCTBA, HAJIMYHBIX MPOU3BOJCTBEHHBIX MOIIHOCTEH, OC-
BOCHHOMU cpephl cObITA TPOIYKIIUU U T. 1.

[Tpu ucnonp30BaHUU HECBSI3aHHOW NMBEpCU(UKALNUA 3HAYEHHE OCHOBHOTO
IIPOU3BOJICTBA OCIA0EBAET U MOXKET OKA3aThCs, UTO OHO CTAHET BTOPOCTEIICHHBIM.
B Poccun npu 1aHHOM BHJE AUBEpCU(UKALINN CO3/1al0TCSI HOBbIE OpraHU3alMOH-
HBIE CTPYKTYpbI: XOJJIMHTH, (PMHAHCOBO-TIPOMBILUICHHbIE Tpynmbl U T. 1. [laxe
KOI'/Ia BHOBb C(POPMHUPOBAHHBIE 00pa30BaHUsl HE HA3BIBAIOTCS MO YCTaBY XOJIJIUH-
raMM Wid (PMHAHCOBO-IIPOMBIIIJICHHBIMU TPYNIaMH U PETHCTPUPYIOTCSA KaK OT-
KpBIThI€ aKIIMOHEPHBIE O0IECTBA, OHHU BBIMOJHAIOT (PYHKIUU XOJJIUHIOB WK (U-
HAHCOBO-TIPOMBIIIJIEHHBIX TPYMII.

[Tpu ropu3oHTaNBHON AUBEpCcU(PUKAIIMKM B OpraHU3aluU HAJAXKUBACTCS BbI-
MyCK HOBOM MpOAyKIHMH (paboT, yCIyr) ¢ peajn3alueil ee Ha YK€ OCBOCHHOM
peIHKE. TexHOJIOrHsl MPOM3BOACTBA B JIaHHOM CIIy4ae HE IPETEpIICBACT 3HAYU-
TEJbHBIX U3MEHEHUH, TaK KaK HOBbIE TOBaphl (paboThl, YCIYT'H) OTHOCSITCS K KaTe-
TOpUU COMYTCTBYIOLIUX. JTO MO CYIIECTBY TO € MPOU3BOJACTBO, YTO U IMpPH CBSI-
3aHHOI AuBepcu(UKALMY, HO IPU CBSA3aHHOMN AMBEpcU(UKAIIMA HOBAs MPOTYKIUS

(paboThI, yCIIyru) MOTpedIIsieTcss BHYTPU CaMOM OpraHU3allid, OCYIIECTBIISIFOLIEH
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IuBepcU(UKAINIO, a TPU TOPU3OHTAILHON JUBEpCU(PUKAIIMKN TPAAULUOHHAS MIPO-

TYKLHS PEAIU3YETCSA HA PBIHKE CTPOUTEIBHBIX YCIIYT.

HcxonHble cTaTHCTHYECKHE JaHHBIC (MHGOpMAITH-
OHHasi 0a3a)

............................................... Vo M,
CuTyanoHHBIH aHAIIN3, ONITHMAJTb- [Tporuos, muiaHupoBaHue, OueHka TpyJHOTOCTYITHBIX
HOE PEryJINpOBaHUE CUCTEMBbI JIMarHOCTHKA IS HEMOCPECTBEHHOIO Ha- |}
OnrofieHMs ¥ M3MEPEHUs Tapa- (i
: s 1 METPOB
:| Ouenxa > dexTHBHOCTH QYHKIIMOHHPOBA- Hopmuposanue
HUS (Ka4eCTBO CHCTEMBI)

BbI00p ONTHMANTBEHOTO YIIPABICHUS UBEPCUPHUIIMPOBAHHBIM KOPIIOPATUBHBIM
00BEeIUHEHNEM

Puc. 1.5. Cxema ympaBieHHst HA OCHOBE KOMIUIEKCHOT'O CTATUCTUYECKOTO aHaIn3a

Kak BUIHO U3 cCXeMBbI, yIIpaBieHUEe AUBEPCUPUITMPOBAHHBIM TPEANPUATHEM
HECET Takue ke (PYHKIMH, UCTIONb3YET TAKUE KE JaHHbIE U UICTOYHUKU MH(OpMa-
LIUH, HO MIPU 3TOM JOJIKHO OLIEHUBATh PA3HUILY B pa3BUTUU U IpoLieccax, KoTopas
0€3yCIIOBHO CYIIECTBYET JaK€ B POACTBEHHBIX OOJACTSIX IKOHOMHUKH, HE TOBOPS
YK€ O HECBSI3aHHBIX CerMeHTax. [[03TOMy OJHMM M3 COCTaBISIOLIUX ycIiexa Ju-
BepCU(ULIMPOBAHHON KOMIIAHUU SIBIISIETCA BBIOOpP HAamOOJee ONTUMAIBHOM CTPYK-
TYpHBI yIpaBlieHUs! 00bETUHEHUEM.

JluBepcudukaiys Kak 3J1€MEHT CTPATeTu Pa3BUTHSI B 310Xy MacCOBOIO IO-
TpeOJICHUsI CTaja TJIABHBIM MPEIMETOM OOCYXKIEHHUsI, YTO CBSI3aHO, C OJIHOU CTO-
POHBI, C 3aMETHBIM CHHYKEHUEM TEMIIOB POCTa MO0 CPABHEHUIO C MPEIIECTBYIOLIH-
MU 3Tanamu, a ¢ JAPyrod — CTpeMJIEHUEM KOMMEPUYECKUX OpraHU3alMid YCTOSITh B
YCIIOBUSIX HEPABHOMEPHOT'O0 SKOHOMUYECKOTO U MOJUTHUYECKOTO PA3BUTHS CTPaH.

CymecTBeHHas: TpaHcopMalysi S3KOHOMUYECKHX, COLMAIbHBIX U HAy4YHO-
TEXHUYECKUX YCIIOBUM JAESITEIBHOCTH KOMIAHUN KOPEHHBIM 00pa3oM H3MEHHIIA
TpeOOBaHUS K YIPaBJIEHUIO OCHOBHBIMU Ou3Hec-miporieccamu. Octpeiiiias 60proa
Ha MUPOBBIX pPBIHKaX, 3aMEJIJICHHE 3KOHOMHYECKOI0 pOCTa U TEXHUYECKOIo IMpo-
rpecca moTpedoBaiu MpeoOpa3oBaHUs CTPYKTYPHI JEATEIbHOCTH, JJII KOTOPOMH

CTaJIO HEJIOCTATOYHBIM NMPUOOPETEHNE MTEPEAOBON TEXHUKU U TEXHOJIOTHH, PE3YIIb-
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TaTOB HAYYHBIX MCCIECIOBAHUN U IIEpEPACIIPENECIEHUE UX B COOTBETCTBUM C TEOPU-
el MHTepHANMHM3aIlM. DTUM BO MHOTOM OOBSCHSIETCS TOT (haKT, 9TO ITuBepcrdrKa-
U CTajla HanOoJiee pacipoCTpaHeHHOW (OPMOM KOHIICHTpAIMK KamuTana. [28,
c.258]

[IprunHbl TEpeOpUEHTAMM KOMIIAHWK Ha CTPAaTETUYECKUE BOIPOCHI HE
MOAJAIOTCS OAHO3HAYHOMY TOJKOBaHUIO. OTIENbHBIE aBTOPbI BBIABHUIAIOT PAJl
Haubosee pacnpoCTpaHEHHBIX 00OCHOBAHUH, ONPEICISIIOIINX aCCOPTUMEHT U HO-
MEHKJIATYPY BBIITYCKAeMOW MPOAYKIMU, HEOOXOJUMOCTh paciiupeHus: cep npu-
JIOKEHUsT KanuTajna. JlaHHbIE yTBEPKACHUS CIPABEIJIMBBI HE NTOTOMY, YTO CBHJIE-
TEJIBCTBYIOT O HEJIOCTATOYHON TEOPETHUYECKOM M MPAKTHYECKON MpopabOTKE BO-
mpoca, a MoTOMY, 4YTO, BO-TIEPBBIX, 1EJU JAUBEPCU(PUKAIIMKA MPOU3BOJICTBA HATPSI-
MYI0 3aBUCST OT (DMHAHCOBOTO COCTOSIHUSI M MPOU3BOJICTBEHHBIX BO3MOXKHOCTEN
KOpIIOpalluu M, BO-BTOPBIX, MPUBIIEKATEIBHOCTh OTpACiEh i1 KOHKPETHOM KOp-
NOPALMY pa3IMyHa B KPATKOCPOYHOM H JIOJITOCPOYHOM ITEPUOAAX.

[Ipu cokpallleHny U3AepKEK Ha MOUCK cep MPUIOKEHUS KauTaaa U pas-
pabOTKy NMEepPCHEKTUBHBIX CTpaTeruil JuBepcUPUKAIMK HEN30€KHO BO3HUKAET BO-
IIPOC: MOYEMY PABHOBEJIMKWME MHBECTULMU, BJIOKCHHBIE B PA3JIMYHBIC OTPACIHA U
cepbl 1eATeIbHOCTH, MO3BOJISIOT MOIYYUTh PA3INYHYI0 HOPMY NPUOBLIN?

Camoe npocToe 00bsICHEHUE Pa3HUIIbI TOTCHIIMAIBHON 3 (HEKTUBHOCTH OT-
paciel COCTOUT B TOM, YTO UCTOPUYECKH B PA3IUYHBIE OTPACIN YKOHOMUKH BJIO-
KEHO HEOJMHAKOBOE KOJIMYECTBO M KAYECTBO COBOKYIHOI'O OOILIECTBEHHOIO TPY-
na. HakorieHHbl Kanutaa — OCHOBHOW, (DMHAHCOBBIA, MHTEJUIEKTYyaJIbHBIA — B
OTPACIIAX C BBICOKMM ITPOU3BOJICTBEHHBIM ITOTEHIUAIOM IMO3BOJIWI YAOBIETBOPUTD
NOTPEOUTENBCKUN CIPOC U CBEJI HOPMY MPHUOBUIM K CpeIHeOTpaciieBor. Spkum
PUMEPOM, MOATBEPKIAIOIIUM 3TO OOBSICHEHUE, MOKET ObITh aBTOMOOMIIECTPOE-
HUE.

MupoBoii ppIHOK aBTOMOOMJICH B HACTOSIIIEEe BpPeMs MPEJCTABICH OTPaHM-
YeHHBIM YuciaoM (pupM u pakrrudecku chopmupoBaics. s gaHHOW oTpacnu xa-
paKkTepHa BbICOUAiIllas CTPYKTYpHAss KOHKYPEHIMS B OCHOBHOM II€H M KayecTBa

BBIITYCKaeMbIX aBTOMOOMIICH. Bompoc nuaepcTBa B 0Tpaciu MOr Obl ObITh IIpeaMe-
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TOM JOJITOM TUCKYCCHH, OJJHAKO OIPENEIIEHHO MOXKHO BBIIEJIUTh B YHUCIIE JIUIEPOB
ATIOHCKUX MPOU3BOJUTENEH, aBTOMOOMINA KOTOPBIX OTIUYAIOTCS BHICOKMM KayecT-
BOM U HEBBICOKOM IIeHOW. BakHOM XapaKTepUCTHUKONH aBTOMOOHUJICCTPOCHUS SIBIIS-
eTCsl OTHOCUTENFHO HHU3Kasi HopMma MpuObuid. TakuM o0pa3oM, BBHICOKAs CTENECHb
KOHKYPEHIMH, CYIIECTBOBaHHE OaphepoB M CaMO€ TJIABHOE — HEBBICOKAash HOpMa
NPUOBUIM JENAI0T 3Ty OTPACIh MAJTONPUBICKATEIHLHON /I MOTEHIIMAIbHBIX UHBE-
CTOPOB.

[ToTpeOHOCTh YenoBeuecTBa B JIEKAPCTBE OFPOMHA, €T0 I[€HA U COOTBETCT-
BEHHO HOpMa MpHObUTK ObLTH OBl Takke cBepxOoibpmuMu. Ho BMecTe ¢ TeM Hako-
IUIEHHBIA TOTEHIMAI, PEK/E BCErO0 HAYyYHBIH, €Ille HEJOCTAaTOUYEeH HE TOJBKO IS
IIPOM3BOICTBA JIEKAPCTBA, HO U Ul €r0 OTKPBITUS U n300peTeHus. [laxxe cBepXBbI-
COKasi HOpMa MPUOBLIN HE MPUBIIEKAET B 3TY OTPACIb IPArMaTUYHBIX HUHBECTOPOB.

Crnenyer OTMETUTH €€ OJMH acCHeKT HpoOJieMbl MOMCKAa MOTEHLIHUAJIBHO
IPUBJIEKATEIBHBIX cep ACSITENbHOCTU. AHAIN3 MyOJUKalUi O3BOJIMII BBIACIUTD
JIBa MTPOTHUBOIIOJIOKHBIX HAIIPABJIEHUS TAKOTO MTOUCKA.

IlepBoe HampaBi€HHE XAPAKTEPU3YETCS MOCIEAOBATEIBHBIM IPOBEACHUEM
JMHUY Ha JuBepcU(UKAIMIO HAa 0a3e OCHOBHOIO BUA ACSATEIbHOCTH, TO €CTh TOU
OTpaciiv crieluann3aliy, KoTopasi IepBOHa4YaIbHO ObLIa MOJI0XKEHAa B OCHOBY CO3-
naHus npeanpusatus. MHorna ee Ha3bIBalOT KIIIOUEBHIM OM3HEC - HalpaBiICHHEM
npeanpusatud. bosee Toro, npeanaraloTcs pazIuyHbIC MOKA3aTed U METOJbI U3-
MEPEHHUS CBA3ECH.

JuBepcudukanus, npexae 4eM NpuoOpecT COBPEMEHHBIE YEPThI, B paMKax
rJI00aJIbHOM CTPATETUW MPEINPUATUN MPOUUIA CIOKHBIA MyTh Pa3BUTHSI, MEHSSICh
KaK I10Ji BIUSHUEM BHEIIHUX OOCTOSITENIbCTB, TAK U BHYTPU(UPMEHHBIX KpUTEPU-
€B.

Kak noka3zan aHanu3 COBpEMEHHBIX MUPOBBIX TEHACHUUHN JUBEpCUPUKAIIIH,
CYULIECTBYET psiJl MOTUBOB U IIeJiel, KOTOpble HauboJiee 4acTo CIIyKaT CTUMYJIaMH

JUJISL pacIIMpPEeHUs] MacIlITa00B JIEATCIbHOCTH.

22



1.3. Ouenka 3ppeKTHBHOCTH AUBEePCUPUKALMY 1eATEIbHOCTH

DOKoHOMHYECKUN 3(P(EKT OT OCYLIECTBICHUS KaK CBSI3aHHOW, TaK M TOpHU-
30HTAJILHOM NHUBEPCUPUKALMU MOXKET OBITh ONpPEAENCH C MOMOIIBIO OJHUX U TeX
K€ METOANUYECKUX MOIXO00B.

IIpu pacuerax 3xkOHOMUYECKONW 3PPEKTUBHOCTH ITUX JIBYX BUJOB JUBEPCH-
buKauu peKOMEHIYeTCs] MCMOIb30BaTh METOIWYECKHE MOJIXOIbl U MPOIETYPHI
OLIEHKH KOMMep4ecKol 3(h(peKTUBHOCTH MHBECTUIMOHHBIX MPOEKTOB, Ipejiarae-
Mble MeTOAMYEeCKUMU PEKOMEHIALUSAMU IO OlIeHKE 3(P(PEKTUBHOCTU WHBECTHUIIH-
OHHBIX MIPOEKTOB.

[Ipu pacuere xkommepyeckoro 3pgexra HeoOXOIUMO YUUTHIBATH CIIEAYIO-
nMe, crneupuiecKue At 3TOro pacuera, NOJI0KEHHUS:

- €CJIM IPOEKTOM IPETyCMOTPEHO IOJHOE WM YaCTUYHOE CBSI3BIBAHUE JiE-
HEXXHBIX CPEJCTB (JACTIOHUPOBAaHUE, MPUOOPETEHNE LIEHHBIX Oymar u 1p.), BIOXe-
HUE COOTBETCTBYIOLIUX CYMM YUUTBHIBA€TCA (B BUJIE OTTOKA) B ICHEKHBIX MOTOKAX
OT WHBECTUILMOHHOHN AESITENbHOCTH, a MOoJyuyeHue (B BUJE IMPUTOKOB) - B JCHEX-
HBIX [TIOTOKaX OT ONEPAlMOHHON JeATEIbHOCTH;

- €CJIM IIPOEKT MPEyCMaTPUBAET OJJHOBPEMEHHOE OCYILECTBIEHUE HECKOJIb-
KHX BHJIOB OINEPALMOHHOW JEATEIbHOCTH, B PacdeTe YUYUTBHIBAIOTCSA 3aTpaThl I10
KOKJIOMY U3 HUX.

B kadecTBE OCHOBHOIO NMPUTOKA PEANbHBIX JCHEr OT ONEPALMOHHON Jes-
TEJIbHOCTH B COOTBETCTBMM C METOJMYECKHUMH PEKOMEHIAIUSMU MPUHUMAETCA
BBIPYUKa OT pealu3aluu MPOIYyKLUHH, ONpeaesieHHas OT KOHEYHOH (peanuzyeMoit
Ha CTOPOHY) MPOAYKIIMH, a TaKXKe IPOYHe BHEpPEATM30BaHHbIE 10X0Abl. ITorossie
JTAHHBIE JIEHEXHBIX MOTOKOB OT OINEPAMOHHOW AESATENbHOCTU (HOPMHUPYIOTCA B
BU/JIC TAOJIUIIBI.

B cocTtaB NpUTOKOB pEANbHBIX AEHET OT MHBECTULMOHHON JEATEIbHOCTH
BKJIFOYAIOTCS JOXO/bI (32 BEIYETOM HAJIOTOB) OT pealii3allii UMYIIECTBA U HEMa-

TE€pUAJIbHBIX aKTUBOB (B YaCTHOCTH W IMPHU MPEKPAIICHUH MPOEKTa), Bo3Bpara (B
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KOHIIE TIPOeKTa) OOOPOTHBIX AKTHBOB, YMEHBIIIEHUS OOOPOTHOCTH KamuTajga Ha
BCEX IIIarax pacuyeTHOTO MEPHUoa.

B oTTOK peanbHBIX JEHEr OT MHBECTUIIMOHHOM JESATEIBHOCTU BKIIIOYAIOTCS
BJIOKCHHSI B OCHOBHBIE CPEJICTBA Ha BCEX IIarax pacyeTHOTO MEPHOJa, JTUKBHIA-
[IMOHHBIE 3aTPAThI, BIOKEHHUS CPEACTB Ha JCMO3UTHI U B IIECHHbIE OymMaru Jpyrux
XO3SIUCTBYIOIIUX CYOBEKTOB, B YBEIUYEHHE OOOPOTHOTO KaluTala, KOMIICHCAUU
(B KOHIIE MMPOEKTa) OOOPOTHHIX TACCUBOB.

O} heKTUBHOCT MHBECTUIIMOHHOIO MPOEKTa XapaKTEPHU3yeTCsl CHCTEMOMU
MoKa3aTelield, OTPAKAIOIUX COOTHOIICHHUE 3aTPaT U Pe3yIbTATOB MPUMEHHUTEIHHO
K HHTEpECaM €ro yYaCTHHUKOB.

Paznuuarotcs cnenyromue nokazatenu 3PGEeKTUBHOCTH WHBECTUIIMOHHOTO
npoekra: [40, ¢.158]

- TIOKa3zaTeld KoMMepueckoil (huHaHcoBoi) 3(PPEKTUBHOCTH, YUUTHIBAIO-
e (pUHAHCOBBIC TOCIEACTBUS peau3aliy MPOEKTA JIJISl €T0 HEMOCPEICTBEHHBIX
YY9aCTHHUKOB;

- TOKa3aTeNu O KETHON 3P heKTUBHOCTH, OTpaXkaroiire (PMHAHCOBBIE TO-
CJICICTBHSI OCYIIICCTBICHHS TIPOEKTa s (heepasbHOr0, PErHOHALHOTO WIH Me-
CTHOTO OFO/KETa, TO €CThb YYMTHIBAECT BIIMSHHE WHBECTHUIIMOHHOTO IMPOEKTa Ha
pacxoJibl (H0X0abI) O0IKETA;

- TIOKa3aTelld HapOJHOXO3SMCTBEHHOM ASKOHOMHUYECKON 3S(PQPEKTUBHOCTH,
yauTbiBaromue 3hHEKTUBHOCTh MHBECTUIIMOHHOTO MPOEKTa C TOUKH 3PEHUS BCETO
HAIMOHAIBHOTO XO3HCTBA B IIEJIOM U JIOITyCKAIOIIHE CTOMMOCTHOE U3MEPEHHE.

OueHka NpeACTOoSIIIUX 3aTpaT U PE3yJNbTaTOB MPHU ONpeAeieHUH d3PPeKTrB-
HOCTH WHBECTHUIIMOHHOTO MPOEKTa OCYIIECTBIACTCS B Mpejerax pacyeTHOro Iie-
puoia, IPOJOKUTEIBPHOCTh KOTOPOTO (TOPU30HT pacyeTa) MPUHUMACTCS C yde-
TOM:

- TMPOAOIKUTEIBHOCTH CO3/IaHUs, dKCIUTyaTaluu U (Mpu HEO0OXOIUMOCTH)
JINKBHAIIMNA OOBEKTA;

- CPEIHEB3BEIICHHOTO HOPMATHUBHOTO CPOKA CITYOBbl OCHOBHOTO TEXHOJO-

ITMYECKOro 000pyA0BaHUS;
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- IOCTHKCHUS 3aJIaHHBIX XapaKTePUCTUK MPUOBLTA (MACChl M / UM HOPMBI
MPUOBLIN | T.11.);

- TpeOOBaHMI HHBECTOPA.

["'opu30HT pacuera u3MepsAeTcs: KOIUYECTBOM IIArOB pacyueTa.

[ITarom pacuera mpu ompeaeracHUur nokaszareneil 3GeKTUBHOCTH B Ipeie-
JlaX pacuyeTHOTO MEPHOJia MOTYT OBITh: MECSIl, KBapTas WJIH TOJI.

3aTpaThl, OCYIIECTBISIEMbIE YYACTHHKAMHM, MOJPA3ACISIIOTCS Ha TMEpBOHA-
yabHbIE (KamuTaI000pa3yroiine HHBECTUIINN ), TEKYIIUE U JIMKBUIAIMOHHBIC, KO-
TOPBIE OCYIIECTBIISIOTCS COOTBETCTBEHHO HA CTAIUSIX CTPOUTEIIbHON, (DYHKIIMOHHU-
POBaHUSI U JIMKBUIAIIMOHHOM.

J1J1st CTOMMOCTHOM OLIEHKH pe3yJbTaTOB U 3aTpaT MOTYT HCIOJIb30BaThCs Oa-
3UCHBIE, MUPOBBIE, IPOTHO3HBIE U PACUETHBHIC LICHBHI.

[Tox 6Ga3uCHBIMU MOHUMAIOTCS IIEHBI, CIIOKUBIIIMECS B HAPOJHOM XO35UCTBE
Ha OIpeJeeHHbI MOMEHT BpeMeHu t0. basucHas 1eHa Ha 0OYI0 MPOIYKIUIO
WJIU PECYPCHI CUUTAETCS HEM3MEHHOM B TE€YEHHE BCETO PACYETHOTO Meproa.

N3mepenne skoHOMHYECKOW A((HEKTUBHOCTH MPOEKTa B OA3MCHBIX IIEHAX
MPOU3BOJIUTCS KaK MPaBWJIO HA CTAIUU TEXHUKO-DKOHOMHUYECKUX HCCIEAOBaHUMN
WHBECTUILIMOHHBIX BO3MOYKHOCTEH.

Ha cragum Texnuko-skoHOMHYeCcKOTo oOocHoBaHUs (T20) MHBECTHUIIMOH-
HOT'O TIPOEKTa 00s3aTEIbHBIM SIBJIIETCSl pacueT SKOHOMUYECKOU 3(PPHEeKTUBHOCTH B
MPOTHO3HBIX U PACUETHBIX IIEHAX.

[Iporno3nas nena I(t) npoaykiuu uam pecypca B KOHIIE t-0To I1ara pacue-

Ta (Harpumep, t-oro roja) onpeaensercs mo gopmyse: [40, c.159]

LI(t) = LI(6) x J(t.1), (1.1)

rae 11(0) - 6a3ucHas 1eHa NpOAYyKIIMH WK Pecypca;
J(t,t) - ko3 dureHT (MHIEKC) U3MEHEHUS IICH MPOAYKIIMH HUIH pecyp-
COB COOTBETCTBYIOIIIEH TPYIIITHI B KOHIIE t-0T0 Iara mo OTHOIICHUIO K HaYaJIbHOMY

MOMEHTY pacyeTa (B KOTOPOM HU3BECTHBI LICHBI).
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[Ipu ouenke 3HeKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTa COM3MEPEHUE pa3-
HOBPEMEHHBIX MOKa3aTellel OCYIECTBISETCS MyTeM MpUBEACHUs (AUCKOHTHPOBA-
HUS) WX K IICHHOCTH B Ha4allbHOM Tiepuoze. s mpuBeneHus pa3HOBPEMEHHBIX
3aTpar, pe3yJbTaToB U 3(PPEeKTOB Hcmonb3yeTcs HopMa auckonTta (E), paBuas npu-
eMJIEMOH JIJIsl HHBECTOPA HOpME JI0X0/1a Ha KaruTal.

Texnudecku npuBeneHrne K 0a3MCHOMY MOMEHTY BPEMEHH 3aTparT, pe3yiib-
TaTOB M 3(PPEKTOB, IMEIONTUX MECTO Ha t-OM IIIare pacyeTa peaan3aiuy MPOeKTa,
yIOOHO TIPOU3BOAUTH IMyTEM MX YMHOXCHHS Ha KOX(P(GUIIMEHT AUCKOHTUPOBAHUS

at, onpe/IeIsIeMbIH JIJIs IOCTOSTHHON HOpMBI quckoHTa E kak: [40, ¢.159]

at= 1/(1+E, (1.2)

rje t - Homep mara pacyera (t = 0,1,2,...T),
T - ropusoHT pacuera.

JINCKOHTHUPOBAHKUE - ATO TPHUBEACHUE PA3HOBPEMEHHBIX AKOHOMHYECKHUX
nokasarteliel K KakoMy-JIM00 OJJHOMY MOMEHTY BPEMEHH - TOUKE MPUBEICHHUS.

B kadecTBe TOUKM MpUBENCHUS MPUHAT MOMEHT OKOHYAHHS IEPBOTO Iara
pacyera.

JIMCKOHTHUPOBaHKE TTOKA3aTeNs, OTHOCSIIErocs K t-My I1ary, oCyIiecTBIsSeT-
Csl IIyTEeM YMHOXKECHHsSI €r0 TEKYIero 3HadeHUs Ha BenuuuHy at. CyMMHpYS TucC-
KOHTHPOBAHHBIC 3HAYCHUS MMOKA3aTeNsl IO BCEM IMEPUOIaM 3a BpeMs peasin3aliuu
MIPOEKTa M, BBOS MPH HEOOXOIUMOCTH AehIUPYIOIINE MHOKUTEIHN, MBI ITOJTy4aeM
3HAUCHUS WHTETPAJBHBIX IMOKa3aTeNe, HAlpUMEp, YUCTOTO ITUCKOHTHPOBAHHOTO
noxona — YI/I.

Pe3ynbTaT cpaBHEHUS OBYX MPOCKTOB C PA3IMYHBIM pacTpeicIcHreM d¢-
dbekTa BO BpEMEHU MOKET CYIIECTBEHHO 3aBHCETh OT HOPMBI NUCKOHTA. [ToaTOMYy
OOBEKTUBHBINA (MM XOTSI OBl yIOBIETBOPSIONINI BCEX YYACTHUKOB) BBHIOOP €€ Be-
JUYHHBI JOCTATOYHO Ba)KCH.

B priHOYHOI SKOHOMUKE 3Ta BEJIMYMHA OTPENEISETCS, UCXOIS U3 JCTIO3UT-

HOTO IPOLIEHTa MO BKJIaJgaM (B MOCTOSHHBIX IleHax). Ha mpakTuke oHa npuHHMa-
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eTcst OOJIbIIeH ero 3HaYeHUs 3a cueT MH(IIALHUUA U PUCKA, CBA3aHHOTO C UHBECTH-
nusmu. Ecu npuHATE HOpMY AUCKOHTA HUXKE JIETO3UTHOTO TIPOIIEHTA, HHBECTOPHI
MPEANoOYTYT KIacTh JEHBI'M B OaHK, a HE BKJIAAbIBaTh X HEMOCPEICTBEHHO B MPO-
U3BOJICTBO; €CITH K€ HOpMa JIMCKOHTA CTaHeT BBIIIE JCTIO3UTHOTO MPOIICHTA Ha Be-
JUYHUHY OOJIBIIYI0, YEM Ta, KOTOpasi ONpaBibIBacTCs UMHQIISIMEH U WHBECTUIIMOH-
HBIM PUCKOM, BO3HUKHET NIEPETEKAHUE JICHET B MHBECTHUIINH, MOBBIIICHHBIN CIIPOC
Ha JICHBI'H U KaK CJICJICTBHUE - MOBBILIECHUE UX IICHBI, T. €. 0AHKOBCKOTO MPOIEHTA.

[IpuBeneHHas oneHKa HOPMbI TUCKOHTA CIIpaBe/UIMBa (B PHIHOYHOM HKOHO-
MUKE) JUIsl COOCTBEHHOr0 KanuTana. B ciydae, korja Bech KanuTai sIBIsSETCS 3a-
eMHBIM, HOpMa JUCKOHTA MPEICTaBIseT cO00 COOTBETCTBYIOIIYIO MPOILIEHTHYIO
CTaBKY, OINpPEICISIEMYI0 YCIOBUSIMU TMPOILICHTHBIX BBIIJIAT U TMOTAIICHU MO 3aii-
Mam.

B obmem ciydae (korja kKamurtajl CMEIIaHHBIA) HOpMa JUCKOHTA MPUOIH-
KEHHO MOXET OBbITh HaifJleHa KaK CpeJHEB3BEIICHHAs CTOMMOCTh Kamuraia -
WACC (Weighted Awerage Cost of Capital), paccuntanHasi ¢ yueToM CTPYKTYpbI
KanuTasa, HaJOrOBOW CUCTEMBI U JIp.

WupiMu cIOBaMU, €CIM UMEETCSI N BUJOB KamuTajia, CTOMMOCTh KaKJ0To U3
KOTOPBIX (IOce yraaTel HatoroB) paBHa Ei, a mons B oOmem kanurane Ai (=1, 2,
..., ), TO HOPMa AMCKOHTA MPHOIM3UTEIBHO paBHa: [40, ¢.160]

n
E = SUM Ei x Al (1.3)
=1

HopMmy auckoHTa MOXXHO BBIYUCIUTH IO CIIEAYIOIIeH dhopmyiie:

En = Er +Ec +Eo, (1.4)

rae Er - rapantupoBaHHas HOpMa MOJTYYEHHs JUBHJICHIOB HA BIIOYKEHHBIN
KamuTajl B BHICOKOHAIEKHOM OaHKe (B JI0JISIX OT €UHUIIbI);
Ec - cTpaxoBast HopMa, YUYUTHIBAIOIIAsl PUCK BIIOKEHUN (B JOJIAX OT €JIH-

HI/II_IBI), d TaAK)KC HAJIMYHC U ITIOJTHOTY CTpaxXOBaHUSA HHBCCTI/II.IPIOHHOﬁ ACATCIIBHOCTU
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(ecnu mpennmpuHUMATETh BOOOITE HE CTPAXyeT CBOIO JIEATEILHOCTh, TO CTPaxoBas
HOpMa MPUHUMAETCS MO0 MAaKCHUMYyMY, €CIIH CTPaxOBKa HMEETCS, TO CTpaxoBas
HOpPMa B 3aBUCUMOCTH OT MOJHOTHI CTPaXOBaHUsl yMEHBIIACTCS BIUIOTH JI0 HYJs);

Eo - MuHuMainbHas rpaHulla JOXOJAHOCTH MPOEKTa (B JOJISIX OT €IUHHU-
1[bI), KOTOPasi MOKET YCTPOUTH MPEANPUHUMATENS U MOITOMY NPUHUMAETCS UM
JUTs ce0sl CaMOCTOSITENBHO.

CpaBHeHHE Pa3IMYHBIX MHBECTUIIMOHHBIX MPOEKTOB (MJIM BAPUAHTOB MPO-
€KTa) M BBIOOp JIYUILIETO U3 HUX PEKOMEHAYETCS TIPOU3BOJUTH C HCIIOJIb30BAHUEM
Pa3JIMYHBIX MOKa3aTeNnei, K KOTOPhIM OTHOCSITCSI:

- YUCTBhIN JUCKOHTUpoBaHHbIA Aoxoxa (YJI/]) wim uuTerpanbHbil dPdekT
(MCTIONB3YIOTCS TaKKe JIPYyryMe Ha3BaHUS: YHUCTas MpUBENCHHAs (WMJIM YUCTas CO-
BpEMEHHAas1) CTOUMOCTh, HHTErpaibHbIi 3¢ dekt, Net Present Value (NPV));

- unaekc noxoxauHoctu (MJI) (mpyrue Ha3zBaHus - UHJEKC NMPUOBUILHOCTH,
Profitability Index (PI));

- BHyTpeHHss1 HopMma noxoaHoctu (BH/I) (apyroe Ha3zBaHue - BHYTpPEHHSA
HOpMa IPUOBLTH, peHTa0eILHOCTH, BO3BpaTa uHBeCTUINH, Internal Rate of Return
(IRR));

- CPOK OKYIIa€MOCTH;

- IpyTH€ TIOKA3aTey, OTPAKAIOIINE HHTEPECHl YHACTHUKOB WIIH CHEIUPUKY
MPOEKTA.

[Ipy ucnonb30BaHUM MOKA3aTeNe JUIsi CPaBHEHUS Pa3JIMYHBIX WHBECTHUIIH-
OHHBIX MPOEKTOB (BapHAHTOB MPOEKTA) OHU JOJKHBI OBITH MIPUBEEHBI K COMOCTA-
BUMOMY BU]TY.

Uuctelil nuckoHTHpoBaHHbId qoxon (Y1) onpenensieTcs kak cymMMa TEKy-
X 3¢ (HEeKTOB 3a BECh PacUETHBIN MEpHoJ, MPUBEACHHAS K HAaYaJIbHOMY IIary,
WJIU KaK IMPEBBIIICHHE UHTErPAIbHBIX PE3YJIbTATOB HAJ MHTErPATbHBIMU 3aTpaTa-
MU.

Ecnu B TedueHue pacueTHOro nepuoaa He MPOUCXOIUT UHQISIIUOHHOTO M3-
MEHEHHUS IIeH WJIM pacyeT MPOU3BOJAMTCS B 0a30BBIX IIeHaX, TO BeawuuHa YJIJ1 ms

MOCTOSTHHOWM HOPMBI IMCKOHTA BBIYHUCIIAEeTCS 110 hopmyie: [42, ¢.58]
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1
Ount = YJIJ] = SUM(Rt - 3t) x (1/(1 + E)t), (1.5)
t=0

rae Rt - pe3ynbrarsl (WM BbIpy4YKa NPEANPUATHSA), JOCTUTAEMBbIE Ha t-OM
niare pacuera (MM BpeMEHHOM MHTEpBAJE),

3t - 3aTpaThl, OCYIIECTBIISIEMbIE HA TOM JK€ IIare,

T - TOpU30HT pacuera, paBHBIM HOMEPY IIara pacyera, Ha KOTOPOM ITPOU3-
BOJMUTCS JTMKBHUALMS OOBEKTa (MJIM KOJIMYECTBO BPEMEHHBIX MHTEPBAIOB B KHU3-
HEHHOM LIMKJIE MPOEKTa. [IUTeNnbHOCTh BpEMEHHOTO MHTEPBAIa yCTAHABIMBAETCS
3apaHee: Mecsll, KBapTall, TOx).

Ot = (Rt - 3t) - apdekr, nocTuraempiii Ha t-oMm 11are (MM BPEMEHHOM HH-
TepBaJie).

Eciu Y/IJI MHBECTUIIMOHHOTO MPOEKTANOJIOKUTENEH, MPOEKT SIBISIETCAI(]-
(eKTUBHBIM(TIPY JAaHHOM HOPME JUCKOHTA) U MOXKET paccMaTpHUBaTbCs BOIPOC O
ero npunarun.Yem Oonbire Y/, Tem appextuBHEe npoekT. Eciam WHBECTUIIMOH-
HBIA IPOEKT OyAeT ocyllecTBieH npu oTtpuuarenbHoM YJIJI, naBectop monecer
yOBITKH, T.€. NPOEKT HEI(PPEKTHUBEH.

Ha npakTrke yacTo mosb3yroTcst MOAUGUITMPOBAHHOM (HOPMYIION NSt OTpe-
nenenus YJJ1. s sToro u3 coctaBa 3t MCKIIOYAIOT KAUTAIbHBIC BIOXKCHHUS U
00o3HavaroT yepes: [37, ¢.158]

Kt - kanuTanoBnoxeHus: Ha t-oM 1mare (MJIM WHBECTUIIMOHHBIE TUIATEKHU TIO
IPOEKTY B t - TOM BpEMEHHOM MHTEPBAJE);

K - cymMMy TMCKOHTHPOBAaHHBIX KalUTAIOBIOKEHHH, T.€.

T
K=SUM Kt x (1/(1+E)t) (1.6)
t=0
a yepe3 3t - 3aTpaThl HA t-OM IIare Mpy yCJIOBUHU, YTO B HUX HE BXOJAT KalHu-

tajoBnoxeHus. Toraa popmyna nis Y/ /1 3anuceiBaeTcst B BUJE:
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YT = SUM(Rt - 3t) x (1/(1+E)t) - K, (1.7)
t=0

rae Rt - BeIpyuka npeanpusTis Ha t-OM BpEMEHHOM MHTEpBAJIE;
3t - cebecToUMOCTh NMPOAYKIHMH (0€3 aMOPTU3AIMOHHBIX OTUHUCIIECHUMN)
Ha t-OM BpEMECHHOM HHTEPBAJIC;

K - cymMmma 1MCKOHTHUPOBAHHBIX KAlTMTATOBIOXEHHUH (CM. BBIIIIE).

Jlannast ¢opMynia BeIpaXXaeT pa3sHUIy MEXAY CYMMOM HpPHUBEIECHHBIX 3(]-
(EKTOB M NPHUBEACHHOW K TOMY K€ MOMEHTY BPEMEHH BEJIMYMHOW KallUTaJbHBIX
Bioxxenuit (K).

[Ipu yuére ¢dakTopa MHGAAUMU, 3HAYEHUS NPUBEIEHHBIX 3(DPEKTOB U NPU-
BEJICHHBIX KATUTAIbHBIX BJIOKEHUM KOPPEKTUPYIOTCS HA KOAPPuImeHT nudasauuu
B K&XJIOM BpPEMEHHOM HMHTEpBaJIC MyTEM UX YMHOKECHHS HA IPUHATHIN Kodhhuiim-
€HT UHQIISIUH.

Kpome nokazarenss 4ucToro TMCKOHTUPOBAHHOIO J10X0/1a, HA MIPEANPUATHSIIX
JUTSL OLIEHKHU 3(PPEKTUBHOCTU MPOEKTHOTO PEIICHHS IIUPOKO MPUMEHSETCS MTOKa3a-
TEJb - UHJIEKC IOXOJHOCTH.

Nunexc noxomnoctu (M) mpencrasisieT co0o0il OTHOLIIEHUE CYMMBI TpUBe-
JICHHBIX 2P PEKTOB K BEIMYMHE IPUBEICHHBIX KaUTaI0BIOXeHHH [37, ¢.160]

T
N = (1/K) x SUM (Rt - 3t) x (L/(1+E)t) (1.8)
t=0

DKOHOMUYECKHUI CMBICT MOKa3aTelisd "MHACKC JTOXOJHOCTH" 3aKIII0YaeTcs B
TOM, YTO OH XapaKTEPHU3yeT BO CKOJIbKO Pa3 CYMMApHBII, MIPUBEIEHHBIN K HaYaIy
KU3HCHHOTO IIMKJIAa TPOEKTa JOXOJ MPENNpUsTHs OOJbINE CyMMapHBIX, MMPUBE-
JNEHHBIN K HaYaly KU3HEHHOTO IIUKJIa MPOEKTa UHBECTUIIMOHHBIX BIOKECHUIA.

Nupexc noxomnoctu tecHo cBsizan ¢ YJIJ[. OH cTpouTcs U3 TE€X e IIEMEH-

TOB U €0 3HaYeHHUE CBA3aHO co 3HaueHueM YJ[/1: ecim Y/IJI momoxurenen, to /I
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> 1 u Haobopot. Ecnu UJ > 1, npoekt 3¢pdextusen, ecnu U/ < 1 - neapdexrtu-
BEH.

Wnu eciu U/ > 1, To 3TO 03HaUaeT, 4TO BHIOPAB JaHHBIN BapUaHT, HHBECTOP
MOJHOCTHIO BEPHET CBOM MHBECTUILIMOHHBIC BJIOKEHUS 32 )KU3HECHHBIN IIUKJT TPOCK-
Ta U B J0OABJIEHHE K ATOMY MOJIYYUT YUCTHIM TUCKOHTHUPOBAHHBIN JOXO/ B pa3Me-
pe (U - 1) x 100% aBancupoBaHHOM cyMMbl Tutatexkei. [locnenuuii mokaszaresnb
eni€ Ha3bIBAIOT MOKa3aTesieM PeHTA0EeIbHOCTH UHBECTULIH.

Buayrpennsis Hopma noxomnoctu (BHJI) mpencraBiser coboii Ty HOpMY
nuckonTta (EBH), mpu KOoTOpOW BeMMUYWHA MPUBENCHHBIX (G (HEKTOB paBHA MPHUBE-
JICHHBIM KaIUTaJOBJIOKECHUSIM.

WusiMu cioamu EBH (BH/I) siBnsieTcs pemienreM ypaBHenus: [37, ¢.161]

TT
SUM (Rt - 3t)/(1 + En)t= SUM Kt/(1 + EBn)t (1.9)
t=0t=0

Ecmu pacuer Y/I/l MHBECTULIMOHHOTO IIPOEKTA AAET OTBET HA BOIIPOC, SABJIS-
eTcsi OH 3(PPEKTUBHBIM WUJIM HET MPU HEKOTOPOH 3a1aHHOM HopMe nuckoHTa (E), To
BH/I mpoekra onpeznensiercss B IMPOLECCE pacyeTa U 3aTEM CPABHUBAECTCS C Tpe-
OyeMoi HHBECTOPOM HOPMOM JT0X0/1a Ha BKJIAbIBAEMbIN KaluTal.

B cinyuae, korna BH/[ paBHa wiu Oosbliie TpeOyeMOi MHBECTOPOM HOPMBI
JI0X0J1a HA KaIllUTaJl, UHBECTULIUU B JAHHBI MHBECTULIMOHHBIA MPOEKT ONPABIAHBI,
Y MOXET PacCMATPUBATHCA BONPOC O €ro NPUHATUU. B POTHBHOM ciydae MHBE-
CTUIIMU B JaHHBINA MIPOEKT HE 11€JI€CO00Pa3HBbI.

Ecnu cpaBHeHHe anbTepHAaTHBHBIX (B3aMMOMCKIIIOYAOIIMX) WHBECTULIMOH-
HBIX MPOEKTOB (BapuaHToB npoekra) no Y/1/1 u BH/I npuBoaar k mpoTUBONOJIOXK-
HBIM pe3yibTaTaM, pearnoyrenue ciaenyer oraasars Y/ 1/1.

Opnako mpu ucnons3oBanuu BHJI cinexyer cobmtonath W3BECTHYIO OCTO-
pOKHOCTB. BO-TIepBbIX, OHA HE BCErja CyUIECTBYET. BO-BTOPBIX, BBIIIECYKAa3aHHOE
ypaBHEHUE MOKET UMETh Ooiibiiie ogHOTO pemieHus. [lepBrIil ciydait Becbma pe-

oK. Bo BTopom koppekTHbii pacuer BHJ/I HECKONBKO 3aTpyIHUTENEH, XOTA U
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BO3MOX€EH. B kauecTBe nepBoro npuOIMKEHUS B CUTYallMH, KOTJa MPOCTOW (He-
JTMCKOHTHPOBAHHBIN ) MHTETPATBHBIA 3(()EKT MOJTOKUTEEH, Pl aBTOPOB Mpeia-
raeT NpUHUMaTh B KayecTBe EBH 3HaU€HUE HAMMEHBILETO MOJIOKUTEIBHOTO KOPHS
JTAHHOT'O YPaBHEHHUS.

Kak ykazano Beimie BHyTpeHHsa HopMa jnoxoaHoctd (BH/I unu EBH) - 37O
Takasi HOpMa JUCKOHTA, MPU KOTOPOU MHTErpalIbHbIN 3D PEKT rnmpoekTa (Harpumep,
YJI/1) craHOBUTCS paBHBIM HYJIIO.

OnHa U3 ee PKOHOMHUYECKUX MHTEPIIPETALN: €CIIM BECh MPOEKT BBIMOJIHS-
€TCS TOJIBKO 3a CYET 3a€MHBIX cpeAcTB, To BH/I paBHa MakCMMabHOMY IPOLIEHTY,
10J1 KOTOPBIN MOYHO B35ITh 3a€M C TE€M, YTOOBI CYMETh PACIIATUTBCS U3 J10XOJ0B
OT peali3aluu MIPOEKTa 3a BpEMsl, paBHOE TOPU30HTY pacyeTa.

Kak 3Hauenne HOpMBI TUCKOHTA, Tak U 3HaueHue BH/I oTpaxaror:

- JKOHOMUYECKYI0 HEPAaBHOLICHHOCTh Pa3HOBPEMEHHBIX 3aTpPaT, pe3yJIbTaTOB
U 3QPEKTOB - BHITOJHOCTh OOJI€€ MO3JHETO OCYLIECTBICHUS 3aTpaT U OoJiee paH-
HETO MOJIy4YEHUS MTOJIE3HBIX PE3YJIbTATOB;

- MMHUAMAJIbHO JOIYCTUMYIO OT/ady Ha BIJIOKCHHBIN KaluTal, IIPpU KOTOPO
WHBECTOP IPEANOYTET y4aCTHUE B IIPOEKTE aJbTEPHATHBHOMY BIIOKECHHIO TEX K€
CPEACTB B IPYrOM IIPOEKT C CONIOCTABUMOW CTENIEHBIO PUCKA,

- KOHBIOHKTYPY (DPMTHAHCOBOTO PBIHKA, HATUYUE aTbTEPHATUBHBIX U JIOCTYTI-
HBIX UHBECTUIIMOHHBIX BO3MOKHOCTEM;

- HEOINPENEJICHHOCTh YCIOBUM OCYIIECTBIICHUSA IIPOEKTA U, B YaCTHOCTH,
CTEIEHb PUCKA, CBSI3aHHOIO C YYaCTHUEM B €TI0 PEaIU3aliu.

Takum 00pa3oM, CyTh ATOr0 MOKa3aTess 3aKJI0YaeTcs B TOM, YTO BHYTPEH-
HSI HOpMa JIOXOJHOCTH XapaKTEPHU3yeT BEIIMYMHY YUCTON MPUOBLIN (YUCTOTO Ba-
JIOBOTO JI0XOAa), MPUXOMASIIErocss Ha €AUHUIy WHBECTUIIMOHHBIX BJIOKEHUMU, MO-
Jy4a€MOW MHBECTOPOM B KaXJOM BPEMEHHOM MHTEPBAJIC JKU3HEHHOIO LIUKJIA MPO-
€KTa.

[Ipeumymectsom BH/I siBisieTcss T0, YTO YYaCTHUK IIPOEKTA HE JIOJDKEH OIl-
penensaTh CBOK MHIIUBUAYAIBHYIO HOPMY AUCKOHTA 3apaHee. OH Beruncisier BH/,

T.C. 3(1)(1)CKTI/IBHOCTB BJIO’KCHHOI'O KaluTalla, a 3aTcM IIPHHUMACT PCUHICHUEC, HC-
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I0JIb3Yys €€ 3HaueHue. Ecim uasectop nocunraer BH/I n pemur, 94To Takon 10X0x
32 KaXIbli BPEMEHHON MHTEPBAJ KU3HEHHOI'O LIMKJIA IPOEKTa €ro BIIOJHE YCT-
pauBaeT, TO OH OYyJIeT TaKOM MPOEKT peau30BbIBAThH (IIPU YCIOBHUH, YTO OH €IUH-
CTBEHHBII) WIH BKIIOYUT €r0 B CIHCOK JJII KOHKYPCHOrO 0TOOpa (IIpU HaJIU4YHUH
HECKOJIbKHUX aJbTEPHATUBHBIX IPOEKTOB).

CosmectHoe ucnosbzoBanne YJIJ1 u BH]L (ecmu BHJI cymecTtByeT) peko-
MEHIYETCS OCYIIECTBISATh CICAYIOIUM 00pa3oM:

IpU OLIEHKE aJbTEPHATUBHBIX MPOEKTOB (MJIM BAPUAHTOB IMPOEKTA), T.€. B
ciydae, Korja TpeOyeTcs BHIOpAaTh OJHWH MPOEKT (MM BapHAHT) U3 HECKOJIBKHUX,
CJIeIyeT MPOU3BOJUTH UX PaHXKUpOBaHUE JJi BbIOOpa no Makcumymy YJIJ[. Ponb
BH/I B 3TOM city4ae, B OCHOBHOM, CBOJIUTCS K OLICHKE IPEIEIIOB, B KOTOPBIX MO-
KET HaXOAUTHCS HOpMa AUCKOHTA (IIPU BBICOKOW HEONPEIEIEHHOCTH LIEHBI ICHET
3TO - BECbMA CYILIECTBEHHO).

[Ipu Habope HEe3aBUCUMBIX IPOEKTOB, T.€. B Cllydyae, KOTJa MPOEKThl MOTYT
OCYULIECTBJIATHCS HE3aBUCUMO APYT OT JIPYra, JUisl HauboJee BBITOJJHOrO pacipee-
JICHUs. WHBECTULMN PAHXUPOBAHUE IIPOCKTOB CIIEAYET IMPOU3BOAUTH C YYETOM
3HaueHud BH/I.

OpHuM 13 BaXHEHIIMX Moka3aresneil 3(h(EeKTUBHOCTH MHBECTHUIINM SBIISETCS
CPOK OKYIAaeMOCTH BJIOKEHHM, NOO MpeANnpUHUMATEN0 OY€Hb BaKHO KaK MOKHO
ObICTpee BEpHYTh BHECEHHBIE B JI€J0 cpencTBa. [103TOMY OUYeHb YacTo mpu pere-
HUM BOMpoca 00 MHBECTUPOBAHUHU OH OPUEHTUPYETCS, MPEXKIE BCEro, Ha OLIEHKY
CpPOKa BO3BPATHOCTH BJIIOKEHUM.

Cpok OKynmaeMOCTH - 3TO MUHUMAaJbHBIM BPEMEHHOW MHTEpBal (OT Havalsa
OCYIIIECTBJICHUS MTPOEKTA), 3a MpeJieiaMi KOTOPOTO UHTETPpaIbHBIN 3(PdeKT cTaHo-
BUTCSl Y B JTAJIbHEWILIEM OCTAETCS HEOTPULATENbHBIM. IHBIMH CIIOBaMH, 3TO - Iie-
puox (M3MepsieMbli B MecsALax, KBapTajlax WIH IoJlax), HAYMHasi ¢ KOTOPOro mnep-
BOHAYaJIbHBIE BIIOXKEHUS U IPYTHUE 3aTPaThl, CBA3AHHBIE C MHBECTULMOHHBIM IIPO-

CKTOM, ITIOKPBIBAIOTCS CYMMAPHBIMHA PE3YJIbTaTaMH €TI0 OCYIICCTBIICHMA.
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Pe3ynbpraThl M 3aTpaTrhl, CBSI3aHHBIE C OCYIIECTBIEHHUEM IPOEKTa, MOYXHO
BBIUUCIISTH C TUCKOHTUPOBaHUEM Ui 0e3 Hero. COOTBETCTBEHHO, MOJTYYUTCS JBa
Pa3JIMYHBIX CPOKA OKYIIAEMOCTH.

Cpok OKymaemMoCTH PEKOMEHAYETCA ONPEIESATh C HCIOJIb30BAHUEM MHC-
KOHTHPOBAHUSL.

Ha npakTtuke pa3nuyaror:

- CPOK OKYITA€MOCTH UHBECTULIUN;

- CPOK OKYMAaeMOCTH JEHCTBYIOLIETO MPOEKTa (00BHEKTA).

Cpox OKyImaeMOCTH WHBECTHIIMN MOXKHO OIPEACIUTh MO CIEAYyIome Ghop-
myie: [37, ¢.162]

TT
SUM Bt = SUM Kt, (1.10)
t=0t=0

rae Ot - 10X0J mpeanpUHUMATENs OT KCIUTyaTalliy MPOeKTa B t -OM Bpe-
MEHHOM MHTEPBAJIE;

Kt - "HBeCTHIIMOHHBIC BIOYKEHHUS B IPOCKT B t -OM BPEMEHHOM HHTEPBAJIC;

t - KONMYECTBO BPEMEHHBIX MHTEPBAJIOB (DYHKIIMOHUPOBAHUS IMPOEKTA, 3a
KOTOpPO€ CyMMAapHbI€ MHBECTUIMHN CPABHSIOTCS C CyMMOM JOXOJ0B OT 3KCILTyaTa-
LIMM HOBOTO JieJia (3TO U OyJET UCKOMBIM CPOK OKYaEMOCTH MHBECTHUIUH ).

Cpox OKymaemMoCTH JeWUCTBYIoIIEro npoekra (00bhekTa).OH OTIWYaeTcss OT
MoKa3aTessi CPOoKa OKYNMaeMOCTH MHBECTHIIMM, TaK KaK dKCIUTyaTalus MPoeKTa Ha-
YHUHAETCS HECKOJBKO TMO3Ke, YeM WHBECTUIIMOHHBIE BiOKeHUs. ClenoBaTeNbHO,
CPOK OKYyHaeMOCTH 00beKTa (TO €CcTh (hYHKIIMOHUPYIOIIETO MPOEKTa) OyAeT MEHb-
1€ CpOKa OKYITaeMOCTHA UHBECTULIHM.

Hapsiny ¢ mepedunciieHHbIMUA KPUTEPHUSIMU, B PSJE CIy4acB BO3MOXKHO HC-
MOJIb30BAHUE U PANA IPYTUX: WHTErpadbHON A((HEKTUBHOCTH 3aTpaT, TOUYKH Oe3-
yOBITOYHOCTH, TIPOCTONH HOPMBI MPUOBLIH, KAMUTAIOOTAaud U T.1. [ mpumeHe-

HHUA KaXA0I'0 U3 HHUX HCO6XOI[I/IMO SICHOC IIPCACTABJICHUC O TOM, KaKou BOIIPOC
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DKOHOMMYECKOMN OLIEHKH ITPOEKTA PEIIAETCS C €r0 MCIIOJIb30BAaHUEM U KAaK OCYIIe-
CTBJISIETCS BHIOOD PEIICHUS.

Hu oauH u3 mepedncieHHbIX KpUTEPHUEB caM IO cede He sBISETCS J1ocTa-
TOUYHBIM JJI TIPUHATHUS MpoekTa. Perenre 00 NHBECTUPOBAHUU CPEACTB B MPOEKT
JIOJDKHO IPUHUMATHCS ¢ YYETOM 3HAYCHUMN BCEX NEPEYUCIICHHBIX KPUTEPUEB U UH-
TEPECOB BCEX YYACTHUKOB MHBECTULIMOHHOI'O IPOEKTa. BaxkHyr0 poJib B 3TOM pe-
LIEHUHU JT0JDKHA UTPaTh TAKXKE CTPYKTYpa U PaCIpeneIeHue BO BPEMEHH KaIlluTaIa,
IPUBJIEKAEMOTI'O JIJIsl OCYLIECTBIICHUS IPOEKTA, a TAKXKE JIpYrue (hakTopbl, HEKOTO-

pBI€ M3 KOTOPHIX MOMIAIOTCS TOJIBKO CoJepKaTebHOMY (a He (popMaTpHOMY) y4e-

Ty.
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AHAJIUTHYECKAA YACTbD 2. AHAJIN3 PUHAHCOBO-
XO3SIMCTBEHHOM JEATEJBHOCTH 000 «POCTCTPOI»

2.1. Oprammaunonno-3KOH0anec1caﬂ XapaKTEPUCTUKA NMPEANIPUATUSA

O0BnexToM uccienosauuil sasiasercs OO0 «POCTCTPOWy. TTomHoe odu-
nuajgbHoe (PUpMEHHOE HamMeHoBaHHE oOmecTBa — OOIIECTBO ¢ OTpaHUYCHHOU
otBercTBeHHOCTEIO «POCTCTPOIMY. ®opma COGCTBEHHOCTH: Y4peIUTEIbHAS.
Bun nedarenbHOCTH - MPOU3BOJICTBO.

000 «POCTCTPOM» sBnsieTcs IOPUANYECKUM JIMIIOM, MPaBOBOE MOJIOXKE-
HHUE KOTOPOIO ompeaensercs 3akoHoaarenbcTBoM Poccuiickon denepaunu u Yc-
taBoMm OOI1IeCTBa, UMEET CaMOCTOSITEIbHBIN OallaHC, KPYIJIyIO MedaTh, COAepKa-
IIYI0 €ro MmoJiHoe (PUPMEHHOE HAaMMEHOBAaHME HA PYCCKOM SI3bIKE U yKa3aHHE Ha
MECTO €Tr0 HaXOXJACHUs, a TAKXKe IITaMIIbl, OJIJAHKU CO CBOMM HAaMMEHOBAHUEM, 3a-
PErUCTPUPOBAHHBIN B YCTAHOBIICHHOM TOPSIIKE TOBAPHBIN 3HAK, SMOJIeMy U JIpy-
TU€ CPEACTBA MHIUBUAYAJIU3ALIAH.

000 «POCTCTPO» OCYILIECTBIISIET B COOTBETCTBUM C JCUCTBYIOIIUM 3a-
KOHOJaTenbcTBOM Poccuiickoit Denepannn pacrnopsi’KEHHE CBOMM HUMYIIIECTBOM B
COOTBETCTBHH C LEJISIMU CBOEH JIEITENBHOCTH U HA3HAYEHUEM UMYIIECTBA.

OO611ecTBO HECET OTBETCTBEHHOCTh MO CBOUM 00s3aTEILCTBAM BCEM MPUHA/I-
JeKAIUM €EMY UMYIIECTBOM.

Hccnenyemas opraHm3anusi MOXKET CO3JaBaTh Ha Tepputopun Poccuiickoin
denepanuu U 3a ee npeesiaMu X03sICTBEHHbIE TOBAPUINECTBA U OOIIIECTBA C Mpa-
BaMM FOPUIMYECKOTO JIUIA, a TAKKE ObITh MX YYaCTHUKOM.

000 «POCTCTPOI» MoxeT Ha T0OGPOBONBHBIX HAyagax BCTYMATh B COIO-
3bl, ACCOLMALINM Ha YCIIOBUSIX, HE MPOTUBOPEYALIUX aHTUMOHOMOJIBHOMY 3aKOHO-
JIaTENbCTBY, AEUCTBYIOIIEMY Ha Tepputopun Poccurickor denepanuu, B NOPAIKE,
MPEAYCMOTPEHHOM JICUCTBYIOIIMM 3aKOHOJIATEILCTBOM M YUPEAUTEIBLHBIMU J0-

kymeHTamu OO11ecTBa.
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000 «POCTCTPOM» Ha coBpeMEHHOM 3Tare SBISETCS KOMMEPUECKOH op-
raHu3alKen, MPEeAMETOM JIEATEIBHOCTH KOTOPOU SIBIASETCS OCYLIECTBIEHUE NpPEa-
MPUHUMATENBCKON JEATENBHOCTH B LIENSAX W3BieueHus npudbuin. [lpennpusitue
CO3/1aHO B cOOTBeTCTBUU C [ paxknanckum koaexkcoM PD, 3akonom «O0 obmiecTBax
C OrpaHUYCHHON OTBETCTBEHHOCTHIO» OT 08 peBpans 1998 roxa. [Ipenmerom aes-
tensHOCTH OO0 «POCTCTPOMY siBIsiOTCS:

- PO/IA’Ka HATSKHBIX [TOTOJIKOB;

- YCTaHOBKA HATSKHBIX MTOTOJIKOB;

- CEpBHCHOE 00CTY>KMBAaHUE KIMEHTOB 10 MOHTAXY U JIEMOHTAXY HATSHKHBIX
MOTOJIKOB;

- YACTKA HATSKHBIX MTOTOJIKOB;

- CBETOBOE 0(hOPMIICHHE.

B koMIiaHuu MCHoOJNIb3YIOTCS pa3HOOOpa3HbIe METOJIbI YCTAHOBKU HATSKHBIX
IOTOJIKOB:

- TapIyHHAs] TEXHOJIOTHS — C UCIIOJIB30BAHUEM CKPBITOTO Kpemnexa, Mo3BOJIAET
MOHTHPOBATh HATSKHBIE MOTOJIKH J1a5K€ B TPYAHOJOCTYITHBIX MECTaX;

- IITAMKOBAsl TEXHOJIOTUS — C UCHOJIB30BAHUEM IITAMMKOB, IPH MOMOIIA KO-
TOPBIX, TIOJIOTHO BCTABIIAETCS B TPO(HIIb, TO3BOJISIET HE TaK CUIIBHO MEHSTh BBICO-
Ty HOTOJIKA;

- KJIMHOBAsi TEXHOJIOTHSI — UCIOIB3YETCSl OYEHb YaCTO MPHU HAIUYUU HEPOB-
HBIX CTEH.

Takue BapuaHThl TEXHOJOTMM MOHTa)Xa JalOT BO3MOXKHOCTb PEATN30BaTh
a00o0e nu3aitHepckoe perieHue. NHKeHepbl TOMOraloT U3TOTOBUTh U YCTAHOBUTH
HATSDKHBIE TIOTOJIKU CO CJIOKHBIMU MHOTOYPOBHEBBIMU MEPEXOJIaMH, CO CBOJIAMU U
apKaMU, C UCIIOJIb30BAaHUEM JICKOPATUBHBIX PO3ETOK U IUIMHTYCOB, a TAKXKE C pa3-
JIMYHOM XY 0KECTBEHHOU I1€YATHIO.

OCHOBHBIMH HampasieHusmu aestensaoctt 000 «POCTCTPOM» B sroit
00J1aCTH ABJISIIOTCS (PPAHIy3CKHE HATSKHBIE OECHIOBHBIE MOTOJIKM U POCCUHCKHE
HATSDKHBIE TTOTOJIKU, U3TOTOBJICHHBIE 1I0 COBPEMEHHBIM 3aMaJIHbIM TEXHOJIOTUSAM C

HCTIOJIb30BAHUEM BBICOKOKAYECTBEHHBIX KOMIUIEKTYOIUX U meHku [I1BX. biaro-
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Japsi HATHYUIO TTPOU3BOJICTBEHHOTO 11€Xa, KOMIIAHUSI CMOTJIa HallaJuTh COOCTBEH-
HOE TIPOU3BOJICTBO HATSHKHBIX MOTOJKOB. ITO 0OCTOSTEIHCTBO MO3BOISIET KOHTPO-
JMPOBATh KAYECTBO HA BCEX dTanax MPOU3BOACTBA U YCTAHOBKHU HATSKHBIX MMOTOJI-
KOB, a TaKXK€ yJIepKUBATh CTOUMOCTh MPOAYKIIUHA U YCIYT HA BBITOJHOM JJIS KIIH-
€HTOB YPOBHE.

Marepuai, U3 KOTOPOTrO BBINOJHSIOTCS HATSAKHBIE TOTOJKH — MSATKUI TOJIH-
suHwixjopua (ITIBX) - ornuuaercs BIarocTOMKOCTHIO, YTO MO3BOJISIET YCTAHABIIH-
BAaThb UX B BAHHBIX KOMHATaX M Ha KyxHsiX. He MeHee BaKHBIM CIEAYET CUMTATh
YCTOMYMBOCTbH K BBICOKMM TemrepaTrypaM. Takol Mareprai He BOCIUIAMEHSETCS U
HE MOJIJICPKUBAET TOPEHUE, UTO HEOOXOAUMO C TOUYKHU 3pEHUS ToKapHOU Oe3omac-
HoCTH. Ellle 01HO JOCTOMHCTBO MaTepuiia JJIsl HATSKHBIX MTOTOJIKOB — IMIPOYHOCTb.
Takoil MOTOJIOK MOKET HAKOMUTh U yIEPKUBATh B ce0€ MPOTEKIIYIO CBEPXY BOIY,
4yTO oOeperaer meOelnb, KOBphl, 000u. HaTsokHbIE MOTOJIKU COXPAHSIIOT MEepBOHA-
YaJIbHBIA BHJI OYEHb JIOJTO, YTO O00ECIeUurnBaeT YKOHOMUYHOCTh, TaK KaK WX HE
HY>KHO TOJHOBJISITh MOCTOSIHHO. BBUTY HalMuus aHTUCTAaTUUYECKUX CBOMCTB MaTe-
puia, HaTSHKHBIC MOTOJIKM O0JIaJa0T MBUICOTTAIKUBAIOIIECH CIIOCOOHOCTHIO U TO-
3BOJISIFOT OOJIETYUTH YXOJI: IOCTATOYHO JIMIIb MHOT/A MPOTUPATh UX JHOOBIM MST-
KHM MOIOIIIUM CPEJICTBOM.

[IpenmyIecTBOM HATSDKHBIX MOTOJIKOB TAKXKE SIBIISETCS OBICTPBIM M JICTKUI
MOHTaXX. Ha MOHTaxX HaTSXKHOTO TMOTOJIKA TpeOyeTcss HeOOJbIIOE KOJUYECTBO
BPEMEHU, U TIPH 3TOM HE MOTPeOyeTCs BHIHOCUTH MeOellb WM YKPBIBaTh €€, 3a-
KpPBIBATh OKHA MOJUATUICHOM U IIpoYee.

PaboTy ¢ KIMEHTOM MeHeKephl MPEANPUsSTHS HAYMHAIOT C Bble3[a K HEMY
CHEIUAIKNCTA, KOTOPBIN MPOKOHCYJIBTUPYET U CAEIaeT HEOOXOAMMbBIC 3aMephl. 3a-
TEM 3aKa3 MepeiaeTcs B LeX WM Ha (paOdpuKy, KOTOpasi OCYIIECTBIISECT IPOU3BOI-
CTBO HATSDKHBIX MOTOJIKOB. [Tocie 3TOro mojaoTHO JOCTaBIAIOT 3aKa34UKy U MPH-
CTYNaroT K YCTAaHOBKE.

[lena 3aBUCHUT OT MeCTa M3TOTOBJICHHUS U KayeCTBa MaTepUalioB, CI0XHOCTH

MOHTa’)Xa.
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B 000 «POCTCTPOW» 11eHb! BAPLUPYIOTCS B 3aBUCHMOCTH OT BHJIA HOTOJI-
Ka: MaToBbIe - OT 600 pyOeil 3a KBagpaTHBIN METp, TISHIIEBBIE (CaMble MOMYJIsp-
HbIe) - oT 700 pyOJieit 3a KBagpaTHBIN MeTp, MpaMOpHBIEC i OapxaTHbie - oT 1000
pyOJeit 3a KBaipaTHBIM METp, 3e€pKajdbHbIe U aHTHUcenTHYecKkue — oT 1200 pyOeit
3a kBajapaTHbIM MeTp. CaMmble TIOPOrHE — 3TO TaK HA3BIBAEMOE «3BE3JIHOE HEOOM,
nena nocturaet 4000 py6uieit 3a KBaipaTHBIN METp.

Onna Opuraga B neHb MoHTHpYyeT 20-30 KBaJapaTHBIX METPOB moTtoska. Jlo-
MOJIHUTENLHO OpUTa/ibl YCTaHABIUBAIOT CBETUIILHUKH U JIFOCTPHI.

VYpasieHue ucciaeayeMbIM NPEeIPUATHEM OCYIIECTBIISIETCS B COOTBETCTBUU
C 3aKoHOAATeNbCTBOM P® M ycraBoM opranusanuu. BeicliiM OpraHoM yIpaslie-
aust 000 «POCTCTPOI» siistercs Obee cobpaHue ero Y4acTHHKOB.

OO0111ee pyKOBOACTBO JESITEIbHOCTHIO OPIaHU3aLMU OCYIIECTBISIECTCA €IUHO-
JUYHBIM MCIOJIHUTENIBHBIM opranom OO0 «POCTCTPOW» - JTAPEKTOPOM, KOTO-
phiit u36upaercs OOuwMM cobpanueM Y4aCTHUKOB Ha CPOK 3 Toja.

B orcyrcTBuEe qupekTopa €ro (pyHKUMH BBINOJHSIET MHOE JIMLO, MPEICTaB-
asiemoe OOmMM coOpaHueM YYacTHUKOB U JIEHCTBYIOIIEE Ha OCHOBAHUU JOBeE-
PEHHOCTH, BbIIAHHOW I'€HEPabHBIM JUPEKTOPOM HAa OCHOBAHUU MPEIBAPUTEIHHO-
ro MMCbMEHHOTO perieHus Oo01ero coopanusi Y4acTHUKOB.

JlupexTop u raaBHbIN OyxranaTep oOIecTBa HECYT JUYHYIO OTBETCTBEHHOCTD
3a COONIOZICHUE TOPSAKA BEICHHSI M TIOCTOBEPHOCTh OyXTralTepCKOro y4yera v OT-
YETHOCTH.

Boicimm gomkHOCTHBIM JiioM 000 «POCTCTPOMy, kak ObUIO CKa3aHO
paHee, SIBJISETCS AUPEKTOP, Y KOTOPOTO UMEIOTCS B HEMOCPEACTBEHHOM IMOJYHUHE-
HUU CJIEYIOIINE PYKOBOIUTEN:

- 3aMECTUTENb TUPEKTOPA MO OOIIKUM BOIIPOCAM;

- PYKOBOJIUTEIIb OTJEa IPOJIAK;

- HaYaJbHUK OT/IeNIa CHA0KCHMS;

- Opuraaupbsl MOHTaXHBIX OpUTra;

- [JIaBHBIN OyXxranrep;

Kpome 3TOro, HEmocpeACTBEHHO TE€HEPAIBHOMY AUPEKTOPY TMOIAYUHSIETCS
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CEKpETaphb.

Jlis onepatuBHOM U OecrniepeOOrHOI paboThl HA MPEANPUITUNA CO3JaHbl He-
CKOJIBKO OTAeN0B. Kax/1pIil 0T/1e BBINOIHSET CBOIO (DYHKIUIO, UMEET ONPEEIICH-
HO€ KOJIMYECTBO IITATHBIX €IMHUII, ONPEACTICHHBIA PACTIOPSIOK U PEXKUM PaOOTHI.
@OyHKINUY OTJIEIO0B IPEITPUITHSL:

- OTJIeJ IPOAAXK — 3aHUMAETCS IIPUBJIEYEHUEM HOBBIX KJIMEHTOB, B UHCJE KO-
TOPBIX MOTYT HaXOAMTHCA KakK (PU3MUECKHe, TaK M IOPUIUYECKHE JIHIA, HaXOMds-
muecs B Xakacuu, KpacHOsSIpCKOM Kpae U Ipyrux o0JacTsx;

- oTHeN cHaOkeHusi — o0ecreunBaeT NpeanpusaTue B Juie opuca U CTPOu-
TENbHBIX OpHUraj HeOOXOAMMBIMU MaTepHUaIaMy, a TaK k€ TTOBCETHEBHBIMU «UHCT-
pyMEHTaMu» B paboTe /J1sl BCeX OTEI0B (PUpPMBI;

- OTJIeJ BBITIOJHEHUS 3aKa30B — B JAHHBIN OTAEN BXOASIT MOHTa)KHBbIE Opura-
JIbl U3 2-X 4€JIOBEK, OJAMH U3 KOTOPBIX sABJsieTcs Opuragupom. B o0sa3aHHOCTH 1aH-
HOTO OT/I€JIa BXOASAT Takue (PYHKIMU KaK: YCTAHOBKA HATSKHBIX MOTOJIKOB, BeJe-
HUE NIEPErOBOPOB € KIIMEHTOM Ha MecTe, 00CYKIEHUE HIOAHCOB 110 YCTAHOBKE I10-
TOJIKOB Ha MECTE.

OyHKIUU OyXTajJTepUu HECET Ha ce0e TJaBHBIM OyXTajuTep, OCTalbHBIE ke
GyHKIUM (OT KaJpOBbIX BOIIPOCOB JI0 3aKJIFOUEHUS! KPYIHBIX KOHTPAKTOB U aHAJIH-
3a MEePCIEKTUB Pa3BUTHUS (PUPMBI) JIOXKATCSA Ha TEHEPAIBHOTO IUPEKTOpa U €ro 3a-

MCCTHUTCIIA.
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HupekTop
[

v A 4 A 4 \ 4

3amecTuTeNnb ['naBHbIM I'maBHBI Opucr
JUpeEKTOpa Oyxranrep HH)KEHEp
\ 4 v v \
I'maBHBII DKOHOMHUCT HavaneHuk ciryx- Otnen mpomax
JHEPreTUK OBl 00ecIIeueHus

N

Bbyxranrep Mexanuk
Cmyx0a
obecrieueHus

DJIEKTPUKHU

T'apax

Puc. 2.1. OpraumsarmonHas ctpykrypa 000 «POCTCTPO»
Bce oTaenbl cBsizaHbl Mexay co00il, 00ecrieunBaoT B3aUMOJIEUCTBHE U OP-

TaHW30BaHHYIO pabOTy MPEANPUITHUS HA BCEX ATarax ero AesTeIbHOCTH.

2.2. AHAIM3 KanuTAJIa NpeAnpUATHS

Kamnuran - 310 cpencrBa, KOTOPHIMU paclojiaraeT CyobeKT X03sHCTBOBaHMUS
JUISL OCYILIECTBIICHUS CBOEH JEATENIbHOCTH C LENbI0 MOJIydeHUs npuobLin. dopmu-
pyeTcs KanuTaja NpeIrpusiTUs Kak 3a C4eT COOCTBEHHBIX (BHYTPEHHHUX), TaK U 3a
CYET 3a€MHbIX (BHEIIHUX) UCTOYHUKOB.

NudopmanmoHHOW OCHOBOW MPOBEACHMS aHAIM3a (PUHAHCOBOTO MOTEHIMA-
Ja mpeanpusTUs saBisercs (puHaHcoBas OyXraiaTtepckass OTYETHOCTb, KOTopas
IpeJCTaBIsieT CcOO0OW KOMILJIEKC B3aUMOYBSI3aHHBIX IIOKa3aTellel (pUHaHCOBO-
XO34MCTBEHHOU JIEATEIIBHOCTH MPEANPUITHUS 3a OTYETHBIN ITEPUO.

OcCHOBHBIE TOKAa3aTeNIH, OTpakallue (PUHAHCOBOE MOJOKEHUE Mpearpu-
ATUSI, IPEJCTaBIEHbI B Oanance. bananc xapakrepusyeT (pUHAHCOBOE MOJIOKEHUE
NPEANPUATHS Ha ONPENEIICHHYIO JaTy U OTPAXKAET PECYPCHI MPEANPUATUS B €IH-
HOM JICHEKHOM OLIEHKE I10 MX COCTaBY M HAIIPABJICHUSAM HCIIOIb30BaHUs, C OJHOU

CTOpPOHBI (aKTHUB), U IO UICTOYHUKAM UX (DMHAHCUPOBAHUS — C IPYroil (MaccuB).
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YcTolunBOCTh (PMHAHCOBOTO TOJOXKEHUS MPEANPHUATHS B 3HAYUTEIBHOM
CTETIEHU 3aBHCUT OT LEJIECOO00PA3HOCTH U MPABUIBHOCTH BIOKEHHS (PMHAHCOBBIX
PECYPCOB B aKTHBBI.

[enpio aHanu3a SBISETCS pacCMOTpeHHE (POPMHUPOBAHUS U UCIIOIB30BAHUS
KaluTanaa Ha NpeJIpusaTd, a TakKe BbIpabOTKa pEeKOMEHJAIM 10 ero yiydile-
HUIO.

PaccmMoTpuM OCHOBHOI M OOOpPOTHBIN KamuTand MPEANpPUATHS, KOTOPHIC
c(OpMUPOBAHBI 32 CUET AKTUBHOT'O U TACCUBHOI'O KalMUTaJa.

[TpoBenem BHeUTHUI (PMHAHCOBBIN aHATN3, OTOOPA3UB MPU 3TOM COOTBETCT-
BYIOIINE aCTEKTHI, UCTIOB3Ys ¢opMbl oTyeTHOCTH 3a 2018-2019rr.: «byxranrep-
ckuil Oamanc». KaxxaoMy By pa3MEIIEHHOTO Kamurtajga COOTBETCTBYET OTAEIb-
Hasl cTaThs OamaHca. AHAIW3 CTPYKTYpPHl M TWHAMUKUA aKTHMBA W TAacCHBA MpeaHa-
3Ha4yeH AJi O0IIel XapakTepUCTUKN (PMHAHCOBBIX MOKa3aTeNel MpearnpusTHs, omn-
peneneHus ux JUHAMHUKU U OTKJIIOHEHHMH 3a OTYETHBIN nepuoa. B mpouecce GpyHk-
IIUOHUPOBAHMS TIPEATPHUATHS M BEIMYMHA aKTHBOB, U UX CTPYKTypa MEpeTepIuIn-
BaIOT [TOCTOSIHHBIE N3MEHEHUS.

ArperupoBaHHbI aHaIUTHYECKH OanaHc (cMm. Tabn. 2.1) mo3BoJigeT 1o
BHEIIHMM JaHHBIM OLEHHTh MaciTabkl pesrensHocTH OO0 «POCTCTPOM» u

OTIPENICIIUTh YPOBEHb €ro ((MHAHCOBOM YCTOMYMBOCTH.

Tabnuma 2.1
ArpervpoBaHHBIN aHanuTHYeCKuid 6ananc 3a 2019 ron
AKTHUB ThIC. pYO. % [Taccus ThIC. pYO. %
BueoGopoTHbIe 1089 20,7 CoOCTBEHHBIH 4146 78.9
AKTUBBI KaIrmuTal
OO6OpOTHBIE aKTUBHI 4169 79,3 | 3aeMHBIIT KarmuTan 1112 211
bananc 5258 100 | bananc 5258 100

Pa3Mep COBOKYMHOroO KamuTaja, BOBJICUCHHOTO B XO3SUCTBEHHBINM 000pPOT
coctaBmi 5258 Tthic. pyO. (cM. Tabm. 2.1), 4TO CBHIETETLCTBYET O HEOOJBIIOM

MacmTabe nesrensHocTH Gupmbl. Ha nannom npeanpustuu B 2018 rogy padorano
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30 uenoBek. [1o YKMCIEHHOCTH AaHHOE MPEANPUATHE OTHOCUTCS K CPEAHEMY pa3-
Mepy. Pupma MoryiomaeT B OOJBIIOM KOJUYECTBE TPYAOBBIE PECYPCHI MPH yMe-
PEHHOW KOHIEHTPALlMU KaluTaia.

B cTpykType akTMBOB OCHOBHYIO 100 79,3% 3aHMMAarOT 000pOTHBIE Cpell-
ctBa. B nmaccuBax npeoOnanaer cooctBeHHblil kanurtan 78,9%. llpennpustue pen-
TabeJIbHO, TaK KaK YUCTasi NPUObLIb T0BOJIBHO 3HAYUTENILHO BO3pPOCIIA U HAa KOHEI
2018 rona coctaBuia 2746 Teic. py0. JlaHHBIe MaccuBa OanaHca MOKA3bIBAIOT, YTO
npeanpusiTie (MHAHCOBO YCTOMUYMBO U B IOCTATOYHOM CTENEHU O0ECEeUeHO co0-
CTBEHHBIM KamUTaJioM U pe3epBamu. llpu paccmorpeHun aeOUTOPCKON U Kpeau-
TOPCKOHM 3aJI0JDKEHHOCTH BHJIHO, YTO MPEANPUSITHE MOTHOCTHIO MOXKET paciiia-
TUTBCS 1O CBOMM JoiraMm mepes Kpeautopamu. IlosToMy (¢uHaHCOBO-
XO35MCTBEHHYIO JI€ATEIbHOCTh (PUPMBI ciaeayeT npu3Hath 3¢dextuBHON. Takum
00pa3oM, MOXHO CKa3aTh, YTO MPEANPUATUE Pa3BUBAET BBICOKUN YPOBEHb JIEI0-
BOIl aKTUBHOCTHU U SIBJISIETCSI MPUOBUIBHBIM, HO MOKET OBITh MOJBEPKEHO (PUHAH-
COBBIM PHCKaM.

AHanu3 akTUBOB MPU3BAH BBIABUTh OCOOCHHOCTHU CTPYKTYPhl aKTUBHOTO Ka-
nUTala ¥ OTCIEANTD JUHAMUKY U3MEHEHHUH OTIEIbHBIX IPYII aKTUBOB M KalMTa-

Ja B OCJIOM. I[aHHI)IG 3aJa4d pCiIaroTCsa € MIOMOIIBIO CTPYKTYPHO-AMHAMHUYCCKOI'O

ananu3a. [lokazarenu CTPyKTypbl U JUHAMUKH aKTUBOB IPEICTABIICHBI B TaOIUIIE

2.2.

Tabmuna 2.2
[Tokasarenu CTPYKTYphI U IMHAMUKHA aKTHBOB
2018 rox 2019 rog OTKIIOHEHUS
Toxasaremm Cymma, % Cymma, % Cymma, %
THIC. PYO. THIC. PYO. THIC. PYO.
1 2 3 4 5 6 7
Bcero akTuBoB: 4907 100 5258 100 351 7,2
B TOM YHCIIE:
BueobopoTHbIe 1002 204 1089 20,7 87 8,7
13 HUX:
MaTepuaibHbIC 974 19,8 1074 20,4 100 10,3




(buHAHCOBBIC 28 0,6 15 0,3 -13 -46,4
OGopoTHbIE 3905 79,6 4169 79,3 264 6,8
13 HUX:

MaTepuaIbHbIC 3157 64,3 3420 65,0 263 8,3
(brHAaHCOBBIC 748 15,2 749 14,2 1 0,1

AHanM3upys MOKa3arelyu CTPYKTYpPbl M JTMUHAMUKH aKTUBOB MOXHO OTMeE-

TUTh TEHJECHIMIO K POCTYy KaK BHEOOOPOTHBIX, TaK U OOOPOTHBIX akTUBOB. BHe-
00OpOTHBIE aKTHUBBI BO3pociu Ha 8,7% 3a cueT pocTa MaTepUajIbHBIX aKTUBOB K
KOHIy oT4eTHOro roja Ha 10,3%, pocT 000pOTHBIX aKTUBOB OTMEYEH YBEIUYCHU-
€M MaTepUaIbHBIX U (PMHAHCOBBIX AaKTHBOB.

BHeo6opOoTHBIE aKTUBBI MIPEANPHUATHS B 3HAYUTEILHON MEpe MPeaCcTaBICHBI
OCHOBHBIMH cpejcTBaMU. bounblias yacTb BHEOOOPOTHBIX AKTMBOB BOBJIEUEHA
UMeHHO B HUX — 1 074 ThIC. py0. (cM. Tab. 2.3), 4TO COOTBETCTBYET TPATULIUOH-

HOU cxeme pasMCIICHUA KalluTala.

Tabmuma 2.3
[Tokazarenau CTPYKTYPhl M TUHAMUKHA OCHOBHBIX CPEJICTB
2018 rox 2019 rox OTKJIOHEHUS
[MokazaTenu Cymma, Cymma, Cymma,
TBIC. % TEIC. % TEIC. %
pyo. pyo. pyo.
OcCHOBHBIE CpeICTBA BCETO: 1088 | 100 | 1147 100 59 54
B TOM YHCJIE:
3MaHus B COOPY)KCHUS 432 39,7 432 37,7 0 0,0
Mamvnel 1 060pynoBaHKE 250 23,0 206 18,0 -44 | -17,6
Tparcmopt 359 33,0 462 40,3 103 28,7
WNuBentappb 22 2,0 22 19 0 0,0
[Tpoune 25 2,3 25 2,2 0 0,0
AKTHBHAA 4aCThb 609 56,0 668 58,2 59 9,7

OCHOBHOI KanuTaj MPeANnpUsTHs NEePBOHAYAILHON CTOMMOCTBIO COCTAaBHUJI

Ha koHen 2018 roga 1 147 TthIC. pyo. - 98,6% OT BCceil cyMMbl BHEOOOPOTHBIX aK-
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TUBOB. CTOMMOCTh OCHOBHBIX CPEJICTB Ha KOHEIl OTUYETHOTO MEepHoaa BO3pocia Ha
5,4%. Bo3pacranne 00BsICHSAETCS 3a CUET TOCTYIUICHUS TPAHCTIOPTHBIX CPEACTB Ha
cymmy 103 ThIC. pYO.

Tabmuua 2.4

Pacuert nokazaresnei n3Hoca u ABHIKCHUA OCHOBHBIX CPCICTB

2018 rox, 2019 rox, OTKJIOHEHHS,
ThIC. pyO. THIC. PYO. THIC. PYO.
DT — B T.4. B T.4. AKTIE-
AKTHB- AKTHB-
Bcero Bcero Bcero Has
Hasl Hasi
4acThb
4acTh 4acTh
OcHoBHbIe cpezcTBa Beero: | 1 088 609 1147 668 59 99
HauwnciaeHHbIN U3HOC BCe- 114 54 73 36 -41 -18
KoaddunmenT nznoca 0,1 0,09 0,06 0,05 0 -0,04
Koaddumment rognoctu 0,9 0,91 0,94 0,95 0 0,04
KoadpummenT ooHOBICHNS X X 0,09 0,09 0,09 0,09
KoaddummeHT BoIOBITHS X X 0,02 0,02 0,02 0,02

DuHAHCOBBIC TIOKA3aTeNH, XapaKTEPH3UPYIOMIUE COCTOSHUE OCHOBHBIX
CPEIICTB IMOKA3bIBAIOT, YTO MPEANPUATHE OOHOBIISICT UMEFOIIeeCs] (POHIBI.

N3HOC OCHOBHBIX CPEACTB, corjacHo ko3¢ duinenta, paaomy 0,06 unu 6%
HAXOJIUTCS Ha HE BBICOKOM YPOBHE, B CBSI3HM C 3TH MOXKHO CJIelaTh BBIBOJ, YTO OC-
HOBHBIE (PoHIBI HOBBIE. Koadduiiment rognoctu, paBubiii 94%, moka3bIiBaeT J0C-
TaTOYHO BBICOKUN YPOBEHB TOJTHOCTH, YTO CITIOCOOCTBYET HU3KOMY KOA((PHUITEHTY
BBIOBITHS.

O6opoTHbIe (TeKyIHe, MOOMIBHBIC) aKTUBBI — ATO YacTh KallUTalla, pa3Me-
IICHHAs! B UMYIIECTBO C BBICOKOW CKOPOCTBIO JABUKEHUS — B TEUYCHUU r'0Jia OH CO-
BepiiaeT 0osee ogHoro obopora. OCHOBHBIE 3a/layM aHAIM3a HA JAHHOM JTare —
ATO BBISBJICHUE CTPYKTYPHO-IMHAMHUYECKHUX OCOOEHHOCTEH W olleHKa 3(P¢heKTuB-
HOCTH MX UCTOJIb30BaHusA. CTPYKTYpy ¥ TMHAMHUKY TEKYIINX aKTHBOB PACCMOTPUM

B Tabiume 2.5.




Tabmuma 2.5

Iloka3arenu CTPyKTyphl U IMHAMUKH TEKYLIUX aKTUBOB

2018 roxg 2019 roxg OTKJIOHEHHUS
ITokazarenu
Cymma, % Cymma, % Cymma, %
TBIC. PYO. TBIC. PYO. THIC. pYO.

OOopoTHBIC aKTHBEL- | 3905 | 100 | 4169 | 100 264 6,8
BCEro
B TOM YHCJIE:
Hpoussoncraentbie 3157 | 80,8 | 3420 | 82,0 263 8,3
3aracel
HJC 35 0,9 30 0,7 -5 -14,3
Jleburopekas 704 180 | 693 | 16,6 11 -1,6
3aJ10JDKEHHOCTD
JleHexxHbIe cpeqicTBa 9 0,3 8 0,2 -1 -11,1
[Ipounie akTHBBI - - 18 0,5 -18 -

OO6OpOTHBIE aKTUBBI B CTPYKTYpE OaiaHca Ha KOHEI] OTYETHOTO MEepHoJia CO-

CTaBJISIOT 79,3%. bonpliyro 10y U3 HUX MPUXOAUTCS HA MPOU3BOJICTBEHHBIE 3a-

mmacel — 82,0%, KoTopble HeCMOTPS Ha HeOobIIoe yBennuenue B 2017 roay cocra-
9 9

BUJIM MOYTH 3,4 MIH.py0. YBEIMYEHHE 3TO MPOU30LLIO0, B OOJIBIIEH MEpE, 33 CUET

pocTa TOTOBOM MPOAYKIMHU, KOTOpasi Bo3pocia Ha 381 Teic.py0. uinm 42,3%.

Jlunamuka 3amacoB MpENPUSATHS TIPEICTaBIICHA B Ta0IuIe 2.6.

Ta6numa 2.6
MartepuanbHbIe 3a1machl, ThIC. PYO.
IToxazarenu 2018 roxg 2019 rog OTKJIOHEHHUE
CoIpbe U MaTepHabl 2292 2169 -123
3aTparsl - - -
I'oToBast mpoayKIus 900 1281 381
Pacxompl Oyaymux nepuo0B - - -
Bcero 3192 3450 258
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YMeHbIIeHHe CTOMMOCTH ChIpbS M MaTepuanoB Ha 123 Teic.py0. u yBenuye-
HUE TOTOBOM MPOAYKLHMH CBSI3aHO C YBEJIUYEHUEM PBIHOYHOM CTOMMOCTH MaTepH-

AJIbHBIX HGHHOCTGI;'I H YBCIIMYCHHUCM oO0BeMa IMPpOU3BOACTBA.

Tabnuma 2.7
Pacyer 00mux mokasaresneit 000paunBaeMOCTH 0OOPOTHBIX CPEICTB

[TokazaTenn 2018 ron | 2019 ton | OTkmoHEHUS
Bripyuka oT mpojiax, ThIC.pyoO. 11049 16444 5395
CpenHue ocTaTku 000POTHBIX CPEICTB, 3905 4169 264
THIC.pYO.
Koaddumment obopaunBaemoctu 2,8 3,9 1,1
JTTeTbHOCTL OJTHOTO 000POTA, JTHH 100 76,6 -23,4

[Tokazatenn o00OpauyMBaeMOCTH OOOPOTHBIX CPEICTB XapaKTEepU3YIOT 3(-
(EeKTUBHOCTH UX MCTOJIB30BAHUS, U YeM Yallle O0y1eT 000padyuBaeMoCThb, U YEM KO-
pode IIUTEIBHOCTh OJHOTO 00OpOTa B JHAX, T€M OOJIbIIE MPUOBLIU MOJTYYUT
npeanpusatue. 3 nmpuBeaeHHON TaOaMUIBI BUIHO, YTO KOdDPUIIMEHT oOopaunBae-
MocTH yBemmuuics Ha 1,1 u Ha xonerr 2019 roma coctaBun 3,9, 9TO MOBIEKIIO B
CBOIO OYEpEe/lb K COKPAUIEHUIO IIUTENbHOCTU 0OopoTa B nHAX co 100 mo 76,6
nHel. JlaHHbIe M3MEHEHMsI MOKa3aTeslel CIoCOOCTBOBAIM YBEIUYCHHUIO BBHIPYUKH
Ha 5 395 ThIC.pYO.

Jlebutopckast 3amomkeHHOCTh Ha 31 gexabpst 2017 roma cocraBusier 693
TBIC. pyO.

O6m1as neduTopckas 3a70JDKEHHOCTh C Hadyala roja yMeHblnuaach Ha 1,6%
U ee 710711 B 000pOTHOM KamuTase coctaBmia 16,6%. Jlonrocpounas peduropckas
3aJI0JKEHHOCTh OTCYTCTBYET. Takol 00BhEM 1eOUTOPCKON 3a0JPKEHHOCTH TTPUEM-
JeM Uil npeanpusatus. [ TaBHOM NMPUYMHON M3MEHEHUS 3aJ10JDKEHHOCTH OTHOCH-
TEJIbHO JIaHHBIX HAa HA4aJo roja sBiIsSeTCs 3aKI0YEHHUE JTOTOBOPOB C HOBBIMH KIIH-
€HTaMM Ha MTOCTABKY MPOJYKIINH, YBEIUUEHNE OTIPY30K TOBApa MOCTOSHHBIM KJIH-
€HTaM.

JlebuTopckast 3a0JKEHHOCTh MOKYyIaTejiel u 3aka3unkoB B 2018 romy co-

craBismia — 704 Thic.pyO., 3a 2017 ron 3aM0JDKEHHOCTh YMEHbINMIACh Ha 11
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THIC.py0. YMEHBIIIEHHE NEOUTOPCKON 3a0HKEHHOCTH Mo craThe «llokymarenu u
3aKa3UMKN» OOBSICHICTCS YBEIMUCHUEM IUIATEKECITOCOOHOCTH MOKymaresns. Beuay
OOJIBIIION KOHKYPEHIIUHU Ha PHIHKE IIJIACTUKOBBIX OKOH W IMOCTOSHHBIM yYBEJIUYCHH-
€M HUX CTOMMOCTHU, MPEANPUSITUE BBIHYKACHO (ISl COXpaHEHUs MOTpeOuTEsei)
MpoJaBaTh OKHa B JOJIT. 3aJ0JDKEHHOCTh 3a peaau3oBaHHbIe OkHa 3a 2008 roma
cocTaBiisieT — 693 ThIC.pyO.
['pynnupoBka JeOUTOPCKOM 33I0JKEHHOCTH IO CPOKAM MOoranieHus: u oopa-
30BaHUs OTpakeHa B TabmuIe 2.8.
Tabmuna 2.8

['pynnupoBka 1e0UTOPCKOM 3a10JKEHHOCTH IO CPOKaM IMOrameHus 1 o0pas3oBa-

HUS
2018 rox 2019 rog OTKJIOHEHUS
ITokazarenu
TBIC. % TBIC. % TBIC. %
pyo. pyo. pyo.
Jlebutopckas 3a10KEHHOCTh 704 100 693 100 -11 -1,6

B TOM 4YHCIJIC:

KpaTKkocpouHas | 704 [100] 693 [100] -11 |-16

B 2019 rony npennpusitie He UMEET AEOMTOPCKYIO 3a10KEHHOCTD, TIaTe-
KU TI0 KOTOPOM OXKMJIAroTCs Oosiee yem yepes 12 mMecsneB. DTo MO3BOMISET MPe/I-
MPUSATUIO PACCUUTHIBATHCS 110 CBOUM JIOJITaM.

JlebuTopckas 3a10mkeHHOCTh o0epHynachk B 2019 romy mpumepno 27 pas
Ipu cpeaHeM cpoke norameHus 13 gHel. Heckonbko HeraTMBHasi CUTyalUsl CJO-
JKUJIACh B CBSI3U € MpeoliajaHueM 3aJ0JKEHHOCTH ToKymareneid. Bee aTo crtaBut
NPEANPUSTAE B HEBBITOIHBIC YCIOBUS U BbI3BIBAET OTBICUCHUE MOOUIBLHOTO Kalu-
Tana.

JleHexxHbIe cpeqIcTBa — cCaMblii MOOMJIBHBIHN, JIMKBUAHBIN BUJl 0OOPOTHBIX aK-
THUBOB, 3aBEpINAONIMNA OOOPOT CPEJACTB M AWK HA4Yalio HOBOMY OOOpOTY.
BuenmHuii aHanu3 JEHEKHBIX CPEJCTB MPOBOIUTCA C LIEJBbIO TMPEeABapUTEIbHON

OLICHKHU IIATEXKECIIOCOOHOCTH NpCANpHUATHA U PAOVOHAIBHOCTHU HCIIOJIb30BaHUSA




MM JICHE)KHOM Macchl. [lokaszaTenu NBHKEHUSA ICHEXKHBIX CPEICTB OTPAXKEHBI B

tabaure 2.9.
Ta0muma 2.9
ITokazarenu NBHXKEHUS IEHEKHBIX CPENICTB, ThIC. PyO.
Obmas Texymas HNusecturimonnasa | duHaHcoBas
cymMma
IToka3zarenu JACB TBIC TBIC
THIC. py6' % | TeIC. pY0. | Y py6. %
DY6. ) )
Ocrarok JIC B 9
2016ro1y X X X X X X
IToctynuno JIC B i i i i
2017 rozy 1248 1248 | 100
Hanpasneno [IC B i i i i
2016 roxy 1249 1253 | 100
Ocrarok JIC B 2016
8 X X X X X X
rojy

Bech BXonsmuii JEeHEKHBIM MOTOK OOYCIOBIEH TEKYIIEH AESITEIbHOCTHIO
npeanpusatusa (cMm. tabi. 2.9). [IpuTtoka MHBECTUIIMOHHBIX CPENICTB HET. Tekylue
MOCTYIJICHUS ICHSKHBIX cpeaAcTB 3a 2019 roa HaxonaTcst Ha OJJMHAKOBOM ypOBHE
C OTTOKOM, Ha OCHOBAaHHUM YETO MOXXHO CJIeJIaTh BBIBOJ O TOM, YTO HEOOXOAMMOE
ycrnoBue (PMHAHCOBOM CTaOMILHOCTH BBITIOTHSICTCS.

Hcrounnku (prHaHCUPOBAHUS MMYIIECTBA COCTOSAT U3 ABYX 4acTeil: coOCT-
BEHHBIX CPEJICTB WM MpHUBJICUCHHBIX. [Ipu BHyTpeHHEeM aHaim3e (PUHAHCOBOTO CO-
CTOSIHHSI HEOOXOJIMMO U3YYUTh JUHAMHUKY U CTPYKTYPY COOCTBEHHOTO U 3a€MHOTO
KarnuTasa, BISICHUTh MIPUYUHBI U3MEHEHUS OTACIBHBIX CIAaraéMbIX U JaTh OIEHKY
OTUM HU3MEHEHHUSM 33 OTYETHBIA NEepUol. J[aHHBIM aHaIW3 MO3BOJIUT OIPEACIIUTD
CYMMY U TPOIEHT COOCTBEHHBIX U 3a€MHBIX CPEJICTB B 00IIeM 00beMe MCTOUYHH-
KOB.

OT cTeneHn ONTUMAIBHOTO COOTHOIIEHUSI COOCTBEHHOTO M 3a€MHOTO KaIlu-
Tajjla BO MHOTOM 3aBUCAT ()MHAHCOBOE TOJIOKEHHUE MPEANPUSITUS U €r0 yCTONYH-

BOCTh. CTpyKTypa U IMHAMHUKa MACCUBOB MPEANPUITHS NpeACTaBlIeHa B TaOJIULIE

2.10.
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Tadmuma 2.10

[lokazarenu CTpyKTypbl U TUHAMUKH IACCUBOB

2018 rox 2019 rox OTKJIOHEHHUS
IToxazarenu

ThIC. py0. | % | ThIC. pYO. % | TBIC. pYO. %
Bcero ucTo4yHUKOB, 4907 100 5258 100 351 7,2
B TOM YHUCIIE:
CoOCTBEHHBIX 4096 83,5 4146 78,9 50 1,2
3aeMHBIX 811 16,5 1112 21,1 301 37,1
W3 HUX:
KPaTKOCPOYHBIX | 811 [165]| 1112 [ 211 | 301 | 371

CoBokynHbIil kanuTan npeanpuatus 3a 2019 rox nossicuics Ha 7,2% (cMm.
Tabs. 2.10). OCHOBHYIO JIOJIO B €r0 CTPYKTYpE 3aHUMAET COOCTBEHHBIN KamuTall
78,9%. Ilpeobiiananue COOCTBEHHOTO KamuTalla HaJl 3a€MHBIM, MO3UTUBHO XapakK-
TEPU3YIOT CTPYKTYPY MCTOUYHUKOB C TOUKU 3PEHUS UX HAIEKHOCTH M 3aAIIUTHI OT
IIPABOCTOPOHHUX PUCKOB.

VYBenuueHne COBOKYMHOro kamurtajia Ha 351 Teic. py0. B Oosbliei mepe
00YCJIOBJIEHO YBEJIIMUYEHUEM COOCTBEHHBIX cpencTtB — Ha 50 Twic.py0. wim 1,2%.
3aeMHbIe cpeCTBa 3a iepuoa yBenuuuinuch Ha 301 Teic.py6. unu 37,1%.

M3MeHeHne BEeTUYMHBI COOCTBEHHOIO KalHuTajla BBI3BAHO IOJYyYEHUEM IO
utoram 2018 roxga nonosHUTEIHLHOM TPUOKLTH B pasmepe S50 Tric. pyo.

3aeMHBI KanmuTaia — 3TO KpEeIUThl OAaHKOB U (PUHAHCOBBIX KOMITAHHM, 3aii-
MBI, KpEAUTOPCKas 3a70JKeHHOCTh. OH mojpasensieTcs Ha JoJAroCcpoyHbli (0omee
rojJia) 1 KpaTKOCPOUHbIHU (10 TOa).

[TpuBneyeHre 3a€MHBIX CPEICTB B OOOPOT MPEANPHUSATHS — SBICHUE HOP-
MajbHOE, COJCHUCTBYIOIIEE BPEMEHHOMY VYIIYYIICHHIO (PUHAHCOBOTO COCTOSTHUS
IIPU YCJIOBUH, UYTO 3TU CPEJICTBA HE 3aMOPAXKUBAIOTCS HA IPOJOKUTEILHOE BpeMs
B 000pOTE U CBOEBPEMEHHO Bo3Bpamiatorcs. [Ipu popmupoBanum CTpyKTyphl 3a-
€MHOI0 KaluTana He0OXOJUMO YYUTHIBATh OCOOCHHOCTH Ka)KJOM €ro COCTaBJIsIO-

el (cMm. Tadm. 2.11).
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Tabmuma 2.11

[ pynnupoBKa 3a€MHOTO KanuTaja 0 KaTeropyusiM KpeIUuTOpOB

HMokasaten 2018 roxg 2019 rog OTKJIOHEHUS
ThIC.pyO. | % | ThIC.py0. | % | THIC.pYO. | %

3aeMHBIN KaluTal — BCETO: 811 100 1112 100 301 37,1
B TOM YHCIIE:
L. Kpenuroperas 811 | 100 | 1112 | 100 | 301 | 37,1
3aI0KCHHOCTD, B T.4.
- IIOCTABIIIUKHU 613 75,6 835 75,1 222 36,2
- paOOTHUKH NPEANPUITHUS 76 9,4 90 8,1 14 18,4
- COIICTpax 45 55 65 5,8 20 444
- OIOKET 42 5,2 15 1,3 -27 -64,3
- POYNE KPETUTOPHI 35 4.3 107 9,6 72 205,7

3aeMHBIA KaluTajl B OCHOBHOM IMpCaACTaBJICH KpCI[PITOpCKOﬁ 3aJ0JI2KCHHO-

cThi0 (cM. Ta6m. 2.11). Pasmep kpenutopckoit 3agomkeHHocTy 3a 2019 1o noBsI-

cuwics Ha 301 teic.py6. unu 37,1%. bonpmyto ee yactb GOPMUPYIOT MOCTABIIUKH

U noJpsaauuku — 75,1%. 3a1075KEHHOCTh TIepe]l HUMU yBeJInuuiach Ha 36,2%.

prnHI/IpOBKa 3aCMHOI'0 KalliuTaja I10 CPOKaM IIoraliCHu:A 1 06paBOBaHHH

Tabmauma 2.12

n 2018 roxg 2019 rox OTKJIOHEHHUA
orasatem TeIC.py0. | % | THIC.pYO. | % | THIC.pYO. | %0

3aeMHBII KalluTaJl — BCETO: 811 100 1112 100 301 37,1
B TOM YHCJIE:
Kparkocpornrre 811 | 100 | 1112 | 100 | 301 | 371
00s13aTeNILCTBA
B TOM YHCIJIE:
ngff“’pm" 387I0JDKCH- 811 | 100 | 1112 | 100 | 301 | 371

3a 2019 rox pasmep 3aemHoro kanutana yBenuumics Ha 301 Teic.py0. (cM.

Tadmn. 2.12).

[To cpaBHEHHIO C HAYaJIOM roja KpaTKOCPOYHAsS KPEIUTOPCKAs 3aJ0JDKEH-

HOCTh yBenuumuiach Ha 37,1%. [{onarocpouHoi 3a0MKEHHOCTU MPEANPUSITAE HE

HUMCECT.
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3a10;KEHHOCTh TIEpEel TOCYIapCTBEHHBIM OFO/KETOM SIBIISIETCS TEKYIIEH,
oHa cHu3wiack Ha KoHer 2019 rona Ha 27 ThICc.pyO. nmn 64,3% u cocraBuna 15

THIC.pYO.

2.3. Ananu3 GUHAHCOBOIO COCTOSTHMS NMPeANPUATHS

[Ton ¢UHAHCOBBIM COCTOSHUEM IOHHUMAETCS CIOCOOHOCTh MPEaNpUATHS
(dbuHaHCUPOBAThH CBOIO JESATEIBHOCTD.

Ono xapaktepu3yercs 00eCledeHHOCThI0 (PMHAHCOBBIMU pecypcaMu, HEOO-
XOJIMMBIMU 111 HOPMAJIBHOTO (PYHKIIMOHMPOBAHUS NPEANpPUATHSA, Lierecoo0pas-
HBIM UX pa3MelleHUsM U 3(P(EKTUBHBIM HCIOIb30BaHUEM, (DUHAHCOBBIMU B3au-
MOOTHOUIEHUSIMU € JPYTUMU IOPUANYECKUMU U (PU3NUECKMMHU JTULAMU, TUIaTeXe-
CIIOCOOHOCTHIO U (PMHAHCOBOM YCTOWYMBOCTHIO.

Jliis oGecnieyeHrs (pMHAHCOBOM YCTOMYMBOCTH NPEAIPUITHE JOJKHO 00J1a-
JIaTh TUOKOM CTPYKTYypOW KamuTanaa U YMETh OpraHM30BaTh €ro JBM)KCHHE TaKUM
o0pa3oM, 4TOObI 00ECTIEYUTh TOCTOSHHOE MPEBBIIIEHUE J0X00B HaJl PACXOJIaMU C
LEIbI0 COXPAHEHUS IJIATEKECTIOCOOHOCTH U CO3/IaHUs YCIOBUM /JI1 HOPMAJIBHOTO
¢yHKIIMOHMpOBaHUA. Tak Kak yCTOMYMBOE COCTOSTHUE, B CBOIO OUEpEellb, TOJIOKHU-
TEJIbHO BIIMSAET Ha 0ObEMbI OCHOBHOH JESITENbHOCTH, 0OECIIEUeHUE HYXKJ MPOU3-
BOJCTBa HE0OXoauMbIMU pecypcamu. [losTomy npu aHanusze (UHAHCOBOM yCTOM-
YUBOCTH Ba)KHO YTOOBI BETMYMHA 3arlacoB U 3aTpat Oblia obecrieueHa UCTOYHUKA-
MU, MpeAHa3HaYeHHbIMU Ui uX (opmupoBanus. g aHanmza (UHAHCOBOTO CO-
CTOSIHUSI HEOOXOAMMO paccUuTaTh KO3(PQPUUUEHTHI: aBTOHOMUU, 00E€CIIEUEHHOCTH
3aracoB, 00eCIeueHHOCTH O0OOPOTHBIX AKTUBOB, MAHEBPEHHOCTH.

NudopmarimonHoit 06a30il 1151 IpoBEACHUSI JAaHHOTO aHaIu3a SBJISIETCS OyX-
rajnTepckas ToKkyMeHTanusa. K OCHOBHBIM HallpaBJI€HUSM aHAIM3a OTHOCSTCS:

- aHaJIM3 Ka4eCcTBa aKTUBOB;

- aHaJIM3 Ka4eCcTBa aCCUBOB;

- 000CHOBaHME 3aTpaT U Pacxo/I0B;

- 000CHOBaHHE OTPAXKEHUS I0XOJIOB;
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- daHaJIn3 HpI/I6BIJ'IBHOCTI/I OTACJIbHBIX BUJOB ACATCIBHOCTH,

- pacmpeaenieHue mpuoObLIH;

- HCIIOJIB30BaHHUC (1)OHI[OB.

[Mpenmpusitue ¢puHaHCOBO ycTOWYMBO (cM. Tabia. 2.13), UMeeT J0CTaTOYHO

COOCTBEHHBIX MUCTOYHHUKOB q)HHaHCI/IpOBaHI/IH, IMPAaKTUYCCKU I1I0 BCEM IICPCUUCIICH-

HBIM B Ta6JII/III€ CTaTbiAM Y IPCANIPUATHA ITOJIOKHUTCIbHBI PC3YJIbTAThI, KOTOPLIC B

TEUEHHE HCCIeayeMoro nepuojaa Bo3pacrtarot. Takum obdpazom, OO0 «POCTCT-

PO M0XHO ¢ yBEpEeHHOCThIO Ha3BaTh PMHAHCOBO YCTOMUMBOU (PUPMOH.

Tabmuma 2.13

[Toka3zaTenn 00ecie4ueHHOCTH MaTEpUAIbHBIX AKTUBOB HCTOYHHKA (DMHAHCUPOBA-

HUS, THIC. PYO.

OCHOBHBIX HCTOYHHKOB

[TokazaTenn 2018 ron | 2019 ron

CoOCTBEHHBIN KaruTas 4096 4146
BHEOOOpOTHBIE aKTHBBI 1002 1089
CoOcTBeHHBIE 00OPOTHBIEC CPEICTBA 3094 3057
JloJIroCcpOYHbIE TACCUBBI - -
CoOCTBEHHBIE U TIONTOCPOYHBIC HCTOYHUKA 3094 3057
KpatkocpouHbie KpeauTsl U 3aiiMbl - -
OO611ast BeTMYMHAa OCHOBHBIX UCTOYHUKOB 3094 3057
OO6m1as BeJIMUMHA 3aI1acoB U 3aTpaT 3157 3420
Nznumexk (+) umu HepocraTok (-) COC -63 -363
Nznumiex (+) uim HegoCTaToK (-) COOCTBEHHBIX U .63 363
JOJITOCPOYHBIX HCTOYHUKOB

W3nuikwu (+) niam HeTocTaTok (-) o01el BeTUYHHbI .63 363

[TpousBeaém pacuétr xkorhduimeHToB (UHAHCOBON YCTOWYMBOCTH, UTOOBI

BBISICHUTB CIIOCOOHOCTH IMACCHBHOTO KamuTajia IMPpCAIIPUATHA (pl/IHaHCI/IpOBaTB aK-

TUBHBIN KalMTaJ B MPEIeax JOMyCTUMBIX PUCKOB (cM. Ta0II. 2.14).

Kak y»e 0TMeUeHO BbIllIE — IPEANPUATHE YCTONYUBO, 3TO MOATBEPKIAAIOT U

MpUBEIACHHBIC B TA0IUIE KOADDUITUESHTHI.
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Hecmotps Ha HeOonbII0e COKpalleHne noka3areiae (PMHAaHCOBOW YCTOMYU-

BocTH B 2019 rony, Bce OHM MPEBBIILIAIOT HOPMATUBHOE 3HAYEHUE.

Koaddumnment maneBpenHoctu paseH 0,74. OH MOKa3bIBAET, YTO BCE CPE/I-

CTBa (PMPMBI HAXOAATCS B MOOUITEHOM (hopMme.

Tabmuma 2.14

Pacuet ko3 duimenToB PruHAHCOBON YCTONYMBOCTH

Otkio | Hopwma-
IToka3aTenu 20181 | 2019r | HeHne | TUBHOE
3HAYEHHUE

Koaddunment aBronomuu 0,83 0,79 -0,04 >0,5
Koaddunrent odbecnieueHHOCTH 0,08 089 | -009 506
3aI1acoB
Koadduument odecnieueHHOCTH cOOCT- 0,79 073 | -006 501
BEHHBIMH 00OPOTHBIMU CPEJICTBAMU
KoaddunreHT maHeBpeHHOCTH 0,76 0,74 -0,02 >0,3

B ocIoM q)HHaHCOBOG COCTOAHHUC IIPCAIIPUATHA MOXHO IIPpU3HATH YIOBJIC-

TBOPUTEIBbHBIM, a MPEANPUATUE IUIATEKECHOCOOHBIM, TaK Kak Ko3()QuiueHt

00CeCIICYEHHOCTH COOCTBEHHBIMH CpCACTBAMH Ha KOHCL OTUCTHOI'O IICpHUOOa IIPC-

BBIIIIAET HOPMATUBHOE 3HaueHue B 1,6 pas.

JInkBUAHOCTD OanaHca — BO3MOKHOCTb CYOBEKTa X0O35CTBOBAHUS 00paTUTD

aKTHBBI B HAJUYHOCTH M IIOracUTh CBOM ILIATEKHBIE 00s13aTenbcTBa. MHBIMU clio-

BaMH, TUKBUIHOCTDb — 3TO CII0co0 MMOAACPKAHUA TJIaTEXKECITOCOOHOCTH

Ananuz JINKBUJIHOCTHU OajlaHca 3aKJIro4aeTcs B CpaBHCHHH CPCACTB II0 aKTH-

BY, CTPYIIIMPOBAHHBIX MO CTENEHW yObIBAIOIIEH JNUKBUAHOCTU (cM. Tabm. 3.3), ¢

KpaTKOCPpOYHBIMH 00s13aTeILCTBAMU 110 IMaCCHUBY, KOTOPLIC I'PYIIIIUPYIOTCA 110 CTC-

ICHHU CPOYHOCTHU UX MMOTrallICHUA.




Tadbmuma 2.15

['pynnupoBka ctareii 6ananca A aHAJIM3a €ro JUKBUIHOCTH, ThIC. pyO.

[ InaTexHbIi
2018 | 2019 2018 | 2019 | MHMHICK HIH
AXTHUB ITaccuB o o HEJI0CTATOK
rofL | Ton A 172018 | 2019
T. T.
1 2 3 4 5 6 7 8
1. HauGoiee 1. Haubomee
JINKBUIHBIE 9 8 CpPOYHBIE 811 | 1112 | -802 | -1104
AKTUBBI 00s13aTeNIBCTBA
2. beicTpo
peanusyemsie | /04 | 693 2.Kpatkocpourere - - 704 | 693
00s13aTeNbLCTBA
AKTUBBI
3. Meanento 3. Jloarocpo4uHsie
peamusyembie | 3192 | 2169 | P - - | 3192 | 2169
00s13aTeIbCTBA
AKTUBBI
4. Tpyano
peanusyempic | 1002 | 1089 |+ IOCTORHHBIC | 4 0o | 4 145 | 3094 | 3057
[TACCHUBBI
AKTUBBI
UTOI'O 4907 | 5258 | UTOT'O 4907 | 5258 - -

Yy NpCaIpuATUS HCOAOCTATOYHO Hanoosee JIMKBUAHBIX aKTHBOB AJIs1 TOIO,

yTOOBI TOTacUTh 3a UX CYET Haubojee CpoYHbIe 0053aTeIbCTBA, MO3TOMY €ro

HEJIB3s1 Ha3BaTh aOCOIOTHO JTUKBHAHBIM (cM. Ta0ma. 2.15). ITo-gpyromy aema o6-

CTOSAT C KPAaTKOCPOUYHBIMHU U OOJITOCPOYHBIMHU O6H3&T€J’IBCTB&MI/I, OHH OTCYTCTBYIOT

B CTPYKType MaccuBOB. TakuM 00pa3oMm, HECMOTpPSI HE HEIOCTATOK JICHEXKHBIX

CPEJICTB B CTPYKTYPE aKTHBOB (DHPMBI, €€ MOXKHO IIPU3HATH IIATEKECIIOCOOHOM.

bonee 0OBbEKTHBHYIO KapTUHY JIMKBUJIHOCTH PAaCKpbIBAET aHAINU3 KO3(Pu-

IIUCHTOB, MPUBEACHHBIX B TabymIe 2.16.

Pacuet ko3 puimeHToB TUKBUIHOCTH

Tabmuma 2.16

HaumenoBanue kordduimenta 2018 rox | 2019 rox HopmamnBroe
3HAYEHUE
Koaddunment abcomoTHON JIMKBUIHOCTH 0,01 0,007 >0,25
KoaddunmeHT kputuueckou JIUKBUIHOCTH 0,88 0,63 0,75-0,8
KoaddunmeHT Texymiei TuKBUIHOCTH 4,84 2,58 >17
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Koadduruent abcomoTHON TUKBUIHOCTH MMOKa3bIBAET, KAaKyl0 4acTh KpaT-
KOCPOYHBIX 0053aTeIbCTB MPEANPUITHE MOXKET IMOTACUTH 3a CUET a0COTIOTHO JIUK-
BUJHBIX aKTHBOB, W TO, YTO JaHHBIA Moka3aTesnb Ha koHel 2019 roma HamHOrO
MEHBIIIE HOPMAaTUBHOE 3HAYCHHUE, MOATBEPKIAACT HECIIOCOOHOCTh MOTaCUTh CBOU
JIOJITH.

Koaddunment kpurnueckoit mukBuaHocTH 32 2019 rox camusuncs o 0,63, u
TOKE HE MPEBBIIIAET HOPMATUBHOE 3HaU€HUE. TO €CTh y MPEeAnpUsITUS HEeIoCTa-
TOYHO JIEHEKHBIX CPEJICTB U JEOUTOPCKON 33aJJOJDKEHHOCTH, 34 CYET KOTOPBIX MO-
XKET OBITh MOJIHOCTHIO MPOPUHAHCUPOBAHBI TEKYIIIHE 003aTEIHCTRA.

KoaddummenT texyuiei JUKBUAHOCTH 2,58 COOTBETCTBYET HOPMATHUBHBIM
OTrpaHUYEHUSAM. DTOT KOI(PPUIMEHT MMOKa3bIBaET, KaKyl0 4acTh TEKYIIEH 3a/10JI-
KEHHOCTH CMOKET MOKPBITh MPEANPUATHE, €CIIU Pealu3yeT BCE CBOM OOOPOTHBIC
aKTUBBI.

B pesynbrare aHanu3za mokasareneill JMKBUJHOCTU MOXHO CHENaTh BBIBOJ,
YTO YPOBEHbB IIATEKECTIOCOOHOCTH MPEANPHUITHS TOBOJIHHO BBHICOK.

JUis OLEHKU IJIATEKECIOCOOHOCTH MPENNPUITHSI PACCMOTPUM COOTHOILIE-
HUE JEOUTOPCKON U KPEAUTOPCKON 3a10JKEHHOCTH. [JlaHHbBIE JUIsl CPAaBHUTEIBHOTO

aHanu3a npencTaBuM B Tabmuie 2.17.

Tabmuma 2.17

CpaBHUTENBHBIN aHAINU3 T1EOUTOPCKON M KPEIUTOPCKOM 3a0JIKEHHOCTEH

[Tokazarenn 13 K3
Cymma Ha xoHen 2015 roaga, TeiC.pyoO. 693 1112
Tewmm pocra, % -1,6 37,1
KonudectBo 0060poTOB (MO CyMMe MOTAIIEHHBIX 00s3a- 23 274
TEJILCTB) ’

CpaBHUTENBHBIN aHAIN3 MOKA3bIBAET, YTO CyMMa KPEIUTOPCKON 3aI07KEH-
HOCTH B 1,6 pa3a mpeBbIllIaeT JeOMTOPCKYIO 330/ KEeHHOCTh. B Teuenue 2015 roaa
TEeMII pocTa ASOMTOPCKON 3aJ0JDKEHHOCTH B aOCOJIIOTHBIX TOKa3aTesaX ObLT Ha 93
TBHIC.pyO. HI)KE€ COOTBETCTBYIOIIETO TOKA3aTeNs MO KPEAUTOPCKOW 3a0JKEHHO-
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CTH, a KOJIMYECTBO O0OPOTOB IEOMTOPCKON 3aI0JKEHHOCTH HA 4,4 MEHBIIE KOJIH-
4ecTBa 000POTOB KPEIUTOPCKOMN 3aI0IKEHHOCTH. Takne XapaKTepUCTUKH B JaiTb-
HEHIIIEM MOTYT OTPHUIIATEIbHO CKA3aThCsl HA MOBBIIICHUH YPOBHS IIATEKECIIOCO0-

HOCTH IIPEAIIPUATHA.

2.4. YupaBiieHYeCKUH aHAJIN3

VYrpaBieHUeCKUi aHalu3 BKIIIOYAET B ce0s1 pacyeT 0ObEMHBIX MTOKa3aTeNeH,
ce0eCTOMMOCTH YCIIYT, TPYJOBBIX PECYPCOB U MOBBIIIEHUE MPOU3BOAUTEIHLHOCTH.

OcHOBHOM 3a/1auell NPeANPUSITHS SIBJSECTCS BBIITOJIHEHUE pabOT MO U3rOTOB-
JICHUIO, TPOJAXKE, YCTAHOBKE HATSKHBIX IOTOJIKOB; CEPBUCHOE OOCITYyKHMBaHUE
KJIMEHTOB 10 MOHTaXY U JIEMOHTaXXY HATSKHBIX TTOTOJIKOB; YUCTKA HATSXKHBIX IMO-
TOJIKOB; CBETOBOE O(hopMIICHHE.

[Ipeanpusarue OCyIIECTBISET CBOIO JEATENHHOCTh Ha Tepputopuu Pecmy0-
JMKU XaKacusl.

[ToBenem aHanmM3 OOBEMHBIX TOKa3aTeNied MACSTENBHOCTU MPEINPUSTHUS.
OObeMbI MPOU3BOICTBA TPOMILTIOCTPUPOBAHBI B Tabnuie 2.18.

N3 nanubIx Tabmummpl 2.18 ciaemayer, 4To HauOOIBIINN YACTBHBIN BEC IIPUXO0-
JIUTCS Ha CTPOUTENBCTBO KUJIbSl, OJHAKO 32 aHAJU3UPYEMbIA MEPUOJ MPOU3OIILIO
HE3HAYUTEIBHOE CHIDKCHHUE N0 00bEMOB MPOU3BOJCTBA OT CTPOUTEIBCTBA YKU-
abst Ha 3%, a TakKe yBEJIMYECHHE CTPOUTENHCTBA COLMATBLHO-3HAYMMBIX OOBEKTOB
Ha 3%.

Tadomuma 2.18

AHam3 00beMOB IIPOU3BOJICTBA

[Toka3zarenu 2018 roxg 2019 ron OTKJIOHEHUS
THIC. % TEIC. % TEIC. %
pyo. pyo. pyo.
HarsoxHabIe TOTONKH 1917 236 | 3273 | 252 1356 70,7
S;SBHCHoe obcyxuBa- 6 206 76,4 | 9715 | 748 3509 | 565
Bceero 8123 100 | 12988 | 100 4 865 59,9
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W3 mannpix Tabmuiel 2.18 ciemyeT, 9To HauOOIBITNIN yIeTbHBIN BEC MPUXO0-
JUTCSL Ha OAIKOHHOE OCTEKJICHHE. 32 aHATM3UPYEMbIN TIEPHUO]] MPOU3OIILIO 3HAYH-
TETbHOE YBEJIMYCHHUE JI0JIM 00HEMOB TIPOU3BOJICTBA U MOHTaXa HATSDKHBIX TIOTOJI-
koB Ha 70,7%, a Takxke yBennueHne 00bEMOB PabOT MO CEPBUCHOMY OOCTYyKHBa-
HUIO ¥ CBETOBOMY O(OpMIIEHHIO Ha 56,5%.

['pynmupoBka 3aTpaT MO SKOHOMHYECKHM 3JIEMEHTaM TOKa3bIBa€T MaTepH-
aJIbHBIC W JICHS)KHBIC 3aTPaThl OPTaHU3aIliy 0e3 pacupeie]IiCHUs] NX Ha OTICTbHBIC
BUJIBI IPOTYKITUU U JPYTHUE XO3SHCTBEHHBIC HYX/IbI, a TAK)XKe HEOOX0MMa TS TO-
ro, YTOOBI U3YYUTh MATEPHAIIOEMKOCTh, TPYAOEMKOCTh, (DOHTOEMKOCTh M YCTaHO-
BUTH BIIUSHHUE KAXKJIOTO DJICMEHTA.

['pynnupoBKa 3aTpaT 1o 3jeMeHTaM npejicTaBieHa B Tabnuie 2.19.

Tabnuua 2.19

Ananuz 3aTpart 110 3JICMCHTaM

2018 roxg 2019 roxg OTKJIOHEHHUA
INEMEHTEL 3aTpaT Cymma, % Cymma, % CymmMma, %
THIC. PYO. THIC. pYO. THIC. PYO.
Marepuasl 1787 22 2 598 20 811 454
Ormuiara Tpyna 3168 39 5884 453 2716 85,7
Oriucienns va cor, 837 |103| 1520 | 117 | 683 | 816
HYK/IbI
AmMopTuzanus 276 34 623 48 347 125,7
ITpoune 3aTpaTsl 2 055 25,3 2 364 18,2 309 15,0
Hroro no sementam 8123 | 100 | 12988 | 100 | 4865 | 59,9
3arpar

JlanHble, npeactaBiaeHHble B TaOmuie 2.19 mokaspBalOT, YTO MPOU30LLIO
YBEIIMYEHUE YAENBHOTO Beca 3aTpaT Ha 59,9%. Jlons marepuanbHbBIX 3aTpaT Co-
Kpatuiachk Ha 45,4 nmpoleHTHbIX MyHKTa. [IpeoOnaganue MaTepualbHbIX 3aTpaT U
3aTpaT Ha OIIaTy TpyJa HaJ WHBIMHU 3aTpaTaMu YKa3bIBaeT Ha TO, YTO MPOU3BOJ-
CTBO SIBJISIETCSI MATEPUAIIOEMKHUM U TPYIOEMKHUM.

Ot 00ecreueHHOCTH NPEANPUATUS TPYAOBBIMU pecypcamMu U 3 (HEKTUBHO-
CTH UX MCHOJIb30BaHUS 3aBUCIT 00BEM U CBOEBPEMEHHOCTh BBIMOJIHEHUS BCEX pa-
00T, CTeNeHb UCIOIB30BaHUSI 000PYIOBaHMSI, MAIlIUH, MEXaHU3MOB.OCHOBHOH 11e-
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JBI0 KaJIPOBOM TMONUTHKU (UPMBI SBISETCS OOecrieueHre (PyHKIIMOHUPOBAHUS U
Pa3BUTHS CUCTEMBbI YIIPABIICHUS KaJpaMHU B HAIpaBJIECHUU OOECIEUECHUS] KauecTBa
BBITIOJIHEHUSI PEMOHTHBIX PaboT, MOJYyYEHUS HAMITYUYIINX IKOHOMUYECKUX PE3YJib-
TaToB.

OcHOBHasi ¥ BakKHeWIIasg 3a/adya KaJgpoBOW MOJUTUKH — dPPEKTUBHOE HC-
MOJIb30BAHUE CYILECTBYIOIIETO KaJIpOBOr0 MOTEHIIMAaNa, B HAaUOOJbIIEH CTENeHU
MOATOTOBJIEHHOTO K peau3allii CTPaTeruu pa3BUTHUSL aKIMOHEPHOTO OOIIECTBa,
KOHCTPYKTHUBHOTO peleHHs TeKyImx npooiaeM. 000 «POCTCTPOM» obecneun-
BAa€T CBOMM COTPYJHUKAM IOJHBII 00bEM COLIMAIBHBIX JBIOT U rapantuid. /{una-

MUKa YHCIEHHOCTH TIepcoHaia moka3ana B Tabmuie 2.20.

Ta6mauma 2.20
JlnHaMHKa YHMCIIEHHOCTH MEPCOHAa
2018 ron, | 2019ron, | OTkKIOHEHUE
HaumenoBanue
qeol. yel. Yen. %

CpenHecnco4Hasi YMCICHHOCTD - o5 30 5 20,0
BCETO
- PYKOBOJHMTEJICH BBICIIECTO 3BEHA 2 2 0 0,0
- PYKOBOJIUTEIICH, CIICIIHAIMCTOB 1 3 3 0 0,0
CITy KaIlluX
- paboumx 20 25 5 25,0

PocT uncinennoctu nepconana Ha 5 yenosek B 2017 rogy oOyciioBneH npu-
HSITUEM B IITAT elle paboTHUKOB. CHUYKEHUE YNUCIEHHOCTH Ha MPEINPUSITHH HET.

[TomHOTY MCTIONB30BaHUS TIEPCOHANIA MPEANPUATHS MOKHO OIEHUTH MO KO-
JUYECTBY OTpaOOTAaHHBIX JHEW M 4YacOB OJHHUM PAOOTHHUKOM 3a aHaJIM3UPYEMbIH

nepuo BpeMeHu (cM. tad. 2.21).

Tabmma 2.21
Hcnonb3oBanue pabovero BpeMeH!
ITokazarenu OTKJIOHEHUS
[Tnan Gaxr | Dakr oT ot (pakTa
2018r. | 2019r. wana | 2016 ¢
CpenHecnrCOYHOe YUCII0 pado- 25 25 30 5 5
YUX, YeIl.
O6m1ee yncyio npopaboTaHHBIX 25,7 18,9 23,2 -2,5 4,3
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BCEMHU pabOYMMU Ye.-TH.,
(TBIC. 7TH.)

[IpopaGoTrano qHEl OqHUM pa- 257 220 223 -34 3
OOYHM, TBIC. JH.

O6mu1ee yncio npopabOTaHHBIX 200 146,2 175,8 -24.,2 29,6

BCEMU pabOYMMU YeJ.-4ac.

(TBIC. Hac)

OTtpaboTaHo 4acoB OJTHUM pa- 2 1,7 1,69 -0,31 -0,01
0O0YNM, TBIC. YACOB

Cpenssiga npoI0KUTEIbHOCTh 7,9 7,8 1,7 -0,2 -0,1

pabouero s

Nmeromuecs: TpyAOBbIE PECYPChl MPEANPUSITHS UCIOIB3YIOTCS HE JOCTa-
TOYHO TOJIHO, 10 OTHOIICHHUIO K IJIAaHOBBIM MOKa3zaTelsiM. B cpegneM ogHuM pa-
O6ouuM 0TpaboTaHO 1Mo 223 gHS BMECTO 257, B CBSI3U C Y€M, CBEPXIUIAHOBHIE 11€-
JIOJTHEBHBIE TTOTEPU pabOYEro BpEMEHH Ha OJHOr0 paboyero coctaBuiu — 34 nHA
WM B miepecueTe kK oomemy uncity padounx 1 020 queit wim 8 160 gacos.

CymiecTBeHHBI M BHYTPUCMEHHBIE TOTEpH paboyero BpeMeHu — 1 338 yacoB
(bopmyma 2.1):
A®PB, =(1, —11)- /1, upP, 2.1)

rne A ®PBn — usmenenne donaa paGouero BpeMeHH (BHYTPUCMEHHBIC OTEPH),

q.;

[1d — cpenusas pakTuyeckas NpoaOKUTEILHOCTh padovero JH4, 4.;

[T — cpenHsist IPOAOIKUTENHHOCTD padoyero JHS 1O MUIaHy, U.;

b — daxTuyeckoe KOMMUECTBO OTPAaOOTAHHBIX THEH OAHUM pPabOYMM 3a
rof, H.;

4P

¢ — (paxTHUECKAs CPENHECTTMCOYHAS YMCIEHHOCTh pabovnX, Yel.

A ©PB :(717_ 7,9)' 223-30=-1338

(1)
Takum oOpa3zoM, oOmIue nmorepu pabodero BpemeHu coctaBuian 9 498 4. B
JEHCTBUTEIILHOCTH OHU MOTYT OBITH €IIIE BBIIIC, B CBS3U C TEM, UYTO (DAKTUUCCKUN
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(GoHI 0TpabOTaHHOIO BPEMEHH BKJIIOYAET B ce0s U CBEPXYPOUHO OTpabOTAHHBIE

qackl (hopmyna 2.2):
nopB, =4, -4, ) ur, o2
A OPB
rae o0mr — obmiee n3mMeHeHue Gpoxga pabouero BpemeHu (001uMe moTepn),
TBIC. U.;

Yd — daxTrueckoe KOIMYECTBO OTPaOOTAHHBIX YAaCOB OJHUM paboyuM 3a
roJ, ThIC. 4.;
Ui — KOJIMYeCTBO 4acoB, KOTOPOE JOJDKEH OTpaboTaTh OJUH pabouuii 3a

roa, B COOTBETCTBHU C IIJIAHOM, TBIC. 4.,

A®PB _ =(1,69-2)-30=-93

" (TBIC.ue.)

JlanHblil QakT 00yCIIOBIEH HAIMYMEM Psiia OOBEKTUBHBIX U CyOBEKTUBHBIX
IPUYUH: JOMOJHUTENBHBIMU OTIIyCKaMU C pa3pellieHusl aAMUHHUCTpaIy, 3adoe-
BaHUSIMU pabOYMX C BPEMEHHOH MOTepel TPYyA0CIOCOOHOCTH, MPOTyIaMH, Mpo-
CTOSIMM M3-3a HEUCIIPABHOCTU 00OpYAOBaHMS, MAIlIMH U TaK Jajee.

AHanu3 HCNOJIB30BaHUSI TPYNOBBIX PECYpPCOB, POCT IPOU3BOAUTEIBHOCTH
TpyJa HEOOXOAMMO pacCMaTPUBATh B TECHOM CBSI3U C omiaTtoi Tpyaa. [loBeienne
YPOBHS OILIaThl TPyAA CIIOCOOCTBYET POCTY €ro MOTUBALIMU U MPOU3BOAUTEIHHO-
CTH.

Taxxe B xoie aHain3a ObUIO BBISBIEHO COOTHOLIEHHME IOKa3aTesel cpen-
Hell 3apa00THOM TUIAaThl MPEANPUATHS C JaHHBIMU MOKAa3aTeNsIMU 10 PECITyOJIuKe,

otpaciau. OGecneynBaeT JiM €€ ypOBEHb MPOKUTOYHBIA MUHUMYM PAOOTHHKY (CM.

Tadi. 2.22).
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Tabmuma 2.22

Cpennsist 3apaboTHas 1mjiaTa Ha OJTHOTO PabOTHUKA

[Tokazarenu 2018 roxg | 2019ron | OrxkioHeHus TeMHO
pocta, %
[IpoXKMTOYHBIE MUHUMYM
4139 4 494 355 111,3

TPYJAOCIOCOOHOTO
Hacesienus o PX, py0.

Cpennsist 3apaboTHas 1miata H

a OJTHOTO PabOTHUKA, PYO.

: o gaHHbIM ['ockoMmcTaTa

o Poccuu, pyoO. 10 555 12 728 2173 1254
no PX, py0. 10 608 11 500 892 110,4
Ha MPEANpUsITU, pyo. 13 086 13637 o551 106,1

Hcxonsa u3 BbIlIeyKa3aHHBIX JTAHHBIX B Tabnuie 2.22, MOKHO CKa3aTh, YTO
cpenHsas 3apaboTHas IJlaTa HAa OJHOrO pa0OTHHMKA HAa MPEANPUATUH YBEIUYWIACH
Ha 6,1% u coctaBusieT 14 637 py0. — MpeBbIIACT CPeIHUNA YPOBEHb 3apabOTHOM
miatsl o pecnyosnuke 11 500 py6. Temn pocta cpenHeld 3apaOOTHOM IJIaThl Ha
OPEINPUITUA HE MPEBBIIIAET TEMI POCcTa UHJEKCa MOTpeOuTenbekux 1eH 90,3 %
< 110,2%, ogHaKO ee BeIu4YrHa 00eCIeUNBAET MIPOKUTOUHBIA MUHUMYM.

B nenax moBelieHHs nNpodecCUOHANBHOTO YPOBHS U yMEHHUs padoTaTh B
YCIOBUSIX PBIHOYHBIX OTHOILIEHUH OOJIbIIIOE BHUMAHHUE yHAENSeTCs OOYYeHMIO U
npoecCUOHaNBbHOMY Pa3BUTHIO IEPCOHANIA.

Ha ocHoBaHuu BBHIIENPUBEICHHBIX JAHHBIX MOXKHO CJI€JIaTh BBIBOJ O TOM,
gro 000 «POCTCTPOI», uMest mTaT BHICOKOKBAMM(HIMPOBAHHBIX CIICIIHATIH-
CTOB B LEJIOM 3(P(PEKTUBHO MCMOIB3YET CBOM TPYJOBBIE PECYPCHI, YUTO TOBOPUT O
CBOEBPEMEHHOCTH BBINOJIHEHUS pabOT, MaKCUMaJIbHOM 3arpy3KH HCIIOJIb3yEMOTO
000pyZOBaHUS U KaK CJIEJCTBUE COCOOCTBYET CTAOMIILHON paboTe MpeanpusThs.
OnHako pa3Mep oIjiaThl TpyJa OCTaeTcsl JOBOJIBHO HU3KUM. s hopmupoBaHus
CTOMMOCTH paboOT HEOOXOAMMO MPABUIBLHO BhIOpaTh MeTOA (opMUpPOBaHUS cebe-
ctoumoctu padort. IlonydeHHyt0 mMpUOBUIL MOXHO HANPABUTh HA MaTepUaIbHOE
CTUMYJIMPOBAHUE COTPYAHHUKOB, YTOOBI N30€XKaTh B MOCJIEICTBUN TEKYyUECTH Kal-

pOB.
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['maBHast 1enp ympaBJIEHYECKOTO aHaiIM3a — OLUEHUTHh 3(P(EKTUBHOCTH Jesi-
TEJIBHOCTH NPEANPUAITUS U BBIABUTH IIYTH €€ MOBBIIIEHUS, KPOME TOTO, OLEHUTH
pe3yabTaThl IIPOU3BOJACTBEHHO - XO3AMCTBEHHOW JEATEIBHOCTH, IPOAHAIU3UPO-
BAaTh XOJ BBIIOJHEHUS ITPOU3BOJCTBEHHOM IPOrpaMMBbl C LEIBI0 MPOrHO3UPOBA-
HUs BO3MOXHBIX PE3yJIbTaTOB, @ TAK)KE aHaAJIU3 IIPOU3BOJCTBA U pealu3aluu Ipo-

AYKIUHU C OCJIIBIO OIICPATUBHOI'O BOB,HCP'ICTBHH Ha XO0I ACATCIbHOCTH IIPCATIPUATHA.

2.5. 3akiI04uTeIbHASI OLIEHKA J1esITeJIbHOCTH NpeAnpusiTUsI

DUHAHCOBBIE PE3YJbTAThl JEATEIBHOCTH NPEANPUATUS XapaKTEPU3YIOTCS
CYMMOM NOJIy4eHHON NPpUOBUIM U YPOBHEM PEHTAOEIBHOCTH. AHAIIN3 (PUHAHCOBBIX
pPE3yNbTaTOB HEOOXOAUM ISl PU3HAHUS JEATEIbHOCTH (PUpPMBI MPUOBUTBHON WIIN
yOBITOYHOIA.

Paccmotpum abcosoTHOE 3HaYEHUE, HAPaBIEHHOCTh U 0COOEHHOCTU (op-
MUpPOBaHUSl (PUHAHCOBOTO pe3yJibTaTa MO BCEM BUIAM JEATEIbHOCTH. J(aHHBIE
npejcTaBIeHbl B Tabuiie 2.23.

Tabnuua 2.23

[TokazaTenu pUHAHCOBBIX PE3yIbTATOB

2018 rox | 2019 rox OTKJIOHEHUS

IToka3zarenu THIC. TBIC. THIC.

pyo. pyo. pyo. %
Bripyuka ot mpogax 11049 | 16444 5395 48,8
ITonHas ce0ecTONMOCTE 8123 12 988 4 865 59,9
[TpuObLIb (YOBITOK) OT IPOJAXK 2 926 3 456 530 18,1
CaitpJ10 onepaImoHHBIX I0X0JI0B 0 0 0 0,0
U PacXxoJIOB
Canbp0 BHEpeaIu3almOHHBIX 8 6 5 250

JOXOJOB U PacxoJioB
[Tpu6sLIBH (YOBITOK) 110

2918 3450 532 18,2

HAJI0ro00JI0KEHUs
Hanor Ha npuObuIb 222 704 482 217,1
ITpuObLIHL uKcTas 2 696 2 746 50 19
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OO6mmii puHAHCOBBIN pe3yabTaT (unctas npuodsLIh) 3a 2019 rox yBemmuni-
cst Ha 5,4 muiH.py6. unu 48,8%. Ilo cpaBHenuto ¢ 2018 rogom pasmep 4UCTOM IpH-
OblT cocTaBuil 2 746 Teic.pyO., T.e. mpeanpustTue padoraetr 3hPEKTUBHO U TEM
caMbIM YBEJIMUMBACT pa3Mep MpUObUTH. Bripyuka oT peanuszaiuu NpoayKIIMH BO3-
pocia Ha 48,8% u cocraBmwia 16,4 miuH.py6. CebecToMMOCTh MOBBICHIIACH HA
59,9%. DTu u3MeHeHusl MPUBEIU K POCTY MpHUOBLIN OT peanu3anuu Ha 18,1% mo
CpaBHEHHUIO ¢ JaHHbIMU 3a 2016 rox. Ha poct npulsiiu OT peanu3aiuu MOBIHSITN
Takhe BHYTpeHHUE (aKTOPhl KaK yBeJIWYEHHUE 00BEMOB MPOU3BOJICTBA U KaUeCTBa
OPOAYKIIMH, TOJUTHKA I[I€HOOOpa30BaHMsI, MOBBIIICHHE YPOBHS KBaJIU(pUKAIUU
kazpoB. Taxke BIMSHUE OKa3ajlu BHEIIHUE (DAKTOPHI: MOBBILIEHUE LEH Ha Iula-
CTUK, CHUKEHHUE CTAaBOK HAJIOTOB U JIp.

Takum 00pa3oM, MOKHO CZAEJIaTh BBIBOJA O TOM, YTO MPEINPUATHE HAPALIU-
BaeT 00BEMBbI IPOU3BOICTBA.

BaxxneiiimM mokazareieM pe3ysibTara MpPOU3BOJICTBEHHOW JIE€ATENbHOCTH
ABJIAETCS BajoBas MpuObUIL. OHA onpenensieTcs Kak pa3sHOCTh MEXY BBIPYUKOU U
ce0eCTOMMOCTBIO.

Jluaamuka BasmoBoit nmpuoOsLTH 3a 2017-2019 roaer nmpeacTaBieHa B TabiuIie

(Tabu. 2.24).

Tabauna 2.24

Ornenka BanoBo# mpubbuH 3a 2017-2019 rr.

N3menenue | Ilpupoct
Toxasatem 2017 2018 2019 Z?i?;‘é?c” 23371(9 )
pyo. %

BeIpyuka (HETTO), 10056 11049 16444 6388 63,5
THIC. PYO.
CebecTonMoCTb
MPOIYKIUH, ThIC. 7560 8123 12988 9428 71,8
pyo.
Banosas npu0bLib, 2496 2926 3456 960 38,5
THIC. pYO.




Jlanubie TaOauIer 2.24 CBUIETENBCTBYIOT, 9TO B 2019 TOMy B CpaBHEHUH C
2018 romom BanoBast mpuObLTb yBenuumniack Ha 960 Teic. pyO. unm Gosee, yem Ha
138,5%, HO B cpaBHeHuu ¢ 2018 rogom ona yeenuumiach Ha 530 Teic. py0. uinm
Bcero Ha 18,1% (3456 / 2926 * 100 - 100).

BasnoBas npu6suis opMUpyETCs IO BIMSHUEM CIIETYIONINX (PAKTOPOB:

- 00beMa peanu3aluy;

- ce0eCTOMMOCTH PEATM30BAHHBIX U3ICTTUH;

- LIEH pean3aluu;

- CTPYKTYPHBIX CIIBUTOB.

@DakTOpHBIA aHaIU3 BAJIOBOM NPHOBUIM MPOBOAMTCS MO JAHHBIM (HOPMBI
«OtyeT 0 PUHAHCOBBIX PE3yJIbTATaAX).

TpaIuMOHHO UCTIONB3YETCS MPUEM SKOHOMUYECKOTO aHaIN3a dJIUMHHHUPO-
BaHUSI (METOJOM IICTTHBIX IMOJICTAHOBOK).

DIUMUHUPOBAHUE — TEXHUYECKUM MPUEM aHalin3a, UCIIONb3YEMBbI IS OTl-
pezeNieHUs BIUSHUS OTIAEIbHBIX (DaKTOPOB HA U3Y4AEMOE SBJICHHE.

Janubie Tabmuipl 2.19 oTpakarOT HE3HAUUTEIHHO YBEIMYEHHE CYMMBbl Ba-
noBord B 2019 rony B cpaBHeHun ¢ 2018 rogoM, m 3HAUYUTENBHOE IOBBIIICHUE
cpaBHeHuu ¢ 2018 rogom.

[ToaTomy menecoobpasHo cpaBHuTh nepuoa 2018 - 2019 roasl 1 BBHIABUTH
BIIMSIHUE (PAKTOPOB, KOTOPHIE MPUBEIH K TAKOMY TTOBHIIICHHUIO.

Jlist ompeneneHust BIMSIHUSL OTACNIBbHBIX (DAKTOPOB HAa BEIWYMHY BaJOBOM
IPUOBLIM HEOOXOIUMO PACCUUTATh CIEAYIOLIUE JOTIOTHUTEIbHbIE TOKA3aTeNn

- BBIPYUYKY OT IpOJaXu 0€3 KOCBEHHBIX HAJIOTOB OTYETHOIO Mepuoja B Oa-
3UCHBIX IICHAX;

- ce0eCTOMMOCTh OTYETHOTO Meproia B 0a3UCHBIX 3aTpaTax;

- 0a3UCHYIO BJIOBYIO PUOBLTH KaK Pa3HUILY MEXKIY BBIPYUYKOH OT MPOJIAKHU
U ce0eCTOMMOCTh OTYETHOT'O TIepro/ia B 0a3UCHBIX IICHAX.

Jlanubie (haKkTOpbl UCHOJB3YIOTCS JUIsl aHAIN3a BIUSHUS (PAKTOpOB Ha U3Me-

HEHUS BAJIOBOM MPUOBLIH.
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I/ICXOI[HBIG JaHHBIC JJIA OLOCHKHU BJIMAHHWA HAa U3MCHCHHC BaJIOBOM HpI/I6BIJ'II/I

OCHOBHBIX (haKTOPOB MPECTABICHBI B Ta0mIe (Tadm. 2.25).

TabOmura 2.25
JlanHble 1151 (paKTOPHOTO aHAJIM3a BAaJIOBOM MPUOBLIH
20198 11e- N3menenue
Hax W 3a- 2019 ot
[Tokazarenu 2018 rpatax 2019 2018 (+,-)
2018 TBIC. pyO.
Bripyuka (HeTT0), THIC. pyO. 11049 14120 16444 5395
(Ce0eCTOMMOCT, NPOAYKIHH, 8123 11240 12988 4865
THIC. PYO.
BasioBast mpuObLIb, THIC. PYO. 2926 2880 3456 530

[TpuOBLIL OT peanu3aruu yBeauuniaach Ha 530 Teic. pyo. (3456 - 2926).

Pacuer Bo3aelicTBus (hakTOPOB.

Bmmsaue nsmenenus nien = 16444 — 14120 = 2324 toic. pyo.

Brusane n3menenus cedectonmoctu = 12988 — 11240 = -1748 ThIC. pyo.

VYBenuueHne ceOeCTOMMOCTH CHUYKAET MPUOBLUIH OT peaTnu3aliu.

Bnusuaue usmenenus oobema u cTpykTypsl = 2880 — 2926 = -46 ThIC. pyO.

O6miee BiustHMEe cocTaBUT = 2324 - 1748 - 46 = 530 THIC. pYO.

UtoOBl HAWTH BJIMSHUE TOJBKO OOBEMa IMPOJAXK, HEOOXOIUMO OIPEACTUTH

BIUsIHUE O0BbeMa uepe3 KOI(PUIIMEHT pocTa peann3alui MpOAyKIHH, T.€. Ompe-

ACJIUTDb HPOLCHT BBLIIMOJHCHUSA INIIaHA IO pcain3allii HNPOAYKOHUHW B OHLCHKE II0

IJIAHOBOM c€0E€CTOMMOCTH HIIH B HaTypaJbHOM HCYHUCJICHHU.

Koaddurment pocra peanuzanuu npoaykunu = 16444 / 11049 = 1,488

Pacder gakTopoB BIUSIONINX HA U3BMEHEHUE MPUOBLIH:

- 33 CUeT U3MEHEHUs 00bema peanuzanuu = (2926 * 1,488) — 2926 = 14279

TBIC. pYyO.

VBenuuenue o0beMa BbIMYCKa MPOAYKIUHU yBEIWYWIO MpuObUTs Ha 14279

ThIC. pYyO.

- 33 CYET M3MEHEHMsI CTPYKTYpbl BbIITyCKa mpoaykuuu = -46 + 14279 =

1381,9 ThIC. PYO.
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H3MmeHeHrne CTPYKTYypbl BBIMYCKAa MPOAYKUIMH YBEIWYWIO NPUOBUIL Ha
1381,9 ThIC. PYO.

AHanu3 IpOBEICHHBIX PAaCUYE€TOB MOKA3bIBAET, YTO YBEJIWYEHUE MPUOBLIN OT
pealin3anyy MPOU30IILIO 3a CUET YBEIHUEHHUS 1I€H, a 3TO MPUBETIO K POCTY MPUObI-
u Ha 2324 Teic. py0. YBenuueHue ce0eCTOMMOCTA CHU3UIIO MPUObLIb B 1I€JIOM Ha
1748 Thic. py0. N3mMeHeHne oObeMa U CTPYKTYphl PEaTM30BAHHON MPOAYKIIUU
CHU3WJIO MPUOBLIH Ha 46 ThIC. PYO.

Bnusnaue Ha n3MeHeHne 00beMa U CTPYKTYPbl CHU3UIIO MpUObLIb Ha 46 ThIC.
py0., 4TO MPOM3OLLIO 3a CUET yBEJIWYEHHUS 0o0BbeMa peanu3aluu MPOAYKIHMH Ha
1427,9 TeiCc. py0. 1 U3MEHEHHUs CTPYKTYpbl Bbillycka Ha 1381,9 Thic. py0. Takum
0o0pa3oM, BIIMSHUE OKa3aJld LIEHOBbIE (PAKTOPBI U CTPYKTYpPHBIE CIBUTH B MPOU3-
BOJICTBE.

B 3axmoueHune 1enecoo0pa3Ho npoaHaIM3upoBaTh AeIsATOP LEHBI — COOT-
HOILIEHUE MHJEKCa pOCTa LIEH Ha MPOIYKLIHUI0 U MHJEKCa POCTa LIEH Ha PECYpPCHI.
Hednstop 1meHbl XapakTepusyeT (UHAHCOBYIO MPOU3BOAUTENHHOCTH, T.€. MEpPY
BO3MEULICHMSI pOCTa LIEH Ha PECYPCHI B LIEHE peain3yeMoil MPOayKIUH.

Ha OO0 «POCTCTPOIM» mHAexc IieH Ha MpomyKImio cocrapiser 1,165
(16444 / 14120), a va pecypcenl 1,156 (12988 / 11240).

Benmmunna nedasropa nomoxurensaa — 1,008 (1,165 / 1,156), uro croco6-
CTBOBAJIO YBEJIMYECHUIO TPUOBLIH.

DkoHOMHYECKast 3PPEKTUBHOCTD ACSITEILHOCTU MPEANPUATHI BbIpaXkaeTcs
PEHTAa0ETBbHOCTHIO (JIOXOJTHOCTHIO), TO €CTh OTHOIICHHEM MpHUOBLIM K 3aTparam
WIN K BbIpydke. PeHTa0enbHOCTh — 9TO OTHOCUTEINIBHBIN MTOKa3aTeNb, OMPEACIIsIO-
M YPOBEHB JOXOIHOCTH OM3HECa.

[Tokazarenn peHTAOEIBHOCTH SBISAIOTCS OTHOCHUTEIBHBIMH XapaKTepPUCTH-
KaMi (MHAHCOBBIX PE3YJIbTAaTOB U 3(PPEKTUBHOCTU ACATEIBHOCTU MPEIIPUITHUS.
OHM U3MEPSIIOT JOXOAHOCTh C PA3NIMYHBIX TO3UIMHA U TPYIIUPYIOTCS B COOTBETCT-

BHC C HHTCpECAMHN YHACTHUKOB OKOHOMHYCCKOI'O IIponecca.
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[enp ananu3a peHTa0EIbHOCTH — OLIEHUTh CIIOCOOHOCTD MPEANPUATHUS TTPHU-
HOCUTD JI0XOJl Ha BJIOKEHHBIM B Hee KanuTajia. OT ypoBHS peHTAOEIbHOCTH Kamu-
Taja 3aBUCUT NHBECTULIMOHHAS [TPUBJIEKATEILHOCTD MIPEIIIPUITHSL.

DKOHOMHUYECKAs CYIIHOCTh PEHTA0EIbHOCTU PACKPBIBAECTCA YEpPE3 CUCTEMY
nokazarenei. OOImMNA UX CMBICIT — ONPENEICHUE CYMMBbI IPUOBLIN C OJHOTO Py0JIs
BJIOKEHHOTO KamuTajia. M MOCKONBbKY 3TO OTHOCUTENIbHBIE IIOKa3aTeId — OHHU
MPAKTHYECKU HE MOJBEP KEeHbI BAMsHUIO HHauun. OeHKa noka3aTeneld peHra-
OCNBHOCTH TIpecTaBcHa B Tabmulie 2.26.

PeHTabenbHOCTh — 3TO OTHOCHUTEIBHBIN MOKA3aTellb, ONpPEAEISIONINI ypo-
BEHb J0XOJHOCTU Ou3Heca. [lokazarenn peHTa0eIbHOCTH XapakTepusyroT 3 dek-
TUBHOCTh paOOThI NPEANPUATUSA B LEJIOM, JTOXOJHOCTbh PA3JIMYHBIX HAIPABICHHUM
JESTEIIbHOCTH; OHU 0oJiee MOJIHO, YeM NPUOBLIb, XapaKTEPU3YIOT OKOHYATEIbHBIE
pE3yNbTAaThl XO3SIICTBOBAHUSA, TOTOMY YTO HMX BEJIMYMHA MOKA3bIBAET COOTHOIIE-
Hue 3Q(DeKTa ¢ HATMYHBIMU WK OTPEOJIEHHBIMHU PECYPCAMM.

AHanu3 nokasareneil peHTaOeIbHOCTH MpEANoaraeT UCCIeI0BaHUuE pa3Me-
pa MOJIy4eHHOW NpUOBLIN U €€ JOJI0 B BEIPYUKE OT peaan3alnuu, COOCTBEHHOM Ka-
nuTajie, ce0ecTOMMOCTH U BaitoTe OanaHca. PacueT OCHOBHBIX MOKa3aTeliell peH-

TabenbHOCTU U (hOPMYJIBI pacyeTa MpUBeIeHbI B Tabiuie 2.26.

Tabmauma 2.26
[Tokazarenu penTabenbHOCTH, %

HaumeHnoBaHue nokasareist 2018 roxg 2019 rong | OtkimoHEHUS
PentabenpHOCTH TpOIaK 26,5 21,0 -5,5
PeHTabensHOCTE OCHOBHOM 36,0 26,6 9.4
NEATEILHOCTH
PenTaOeIbHOCTL aKTUBOB 59,5 65,6 6,1
PenTabenbHOCTE COOCTBEHHOTO 65.8 66,2 0.4
KaIrurania

[TpuOBIILHOCTL NEATENHOCTH OOIIECTBA XapaKTepU3yeTcs IMOoKa3aTelsiMu

pentabenbHocTH. [loydeHHBIE 3HAYEHUS HEKOTOPHIX KOA(DOUIIMEHTOB HMEIOT
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TEHJICHITUIO K YBEJIMUYCHUIO, HEKOTOPhIE YMEHBIIAIOTCS. AHamu3 (PMHAHCOBOTO CO-
crostaus mipennpusatus 3a 2018-2019 roga mokas3biBaeT, 4YTO OHO UMEET YCTOWYH-
Bo¢ (prmHAaHCOBOE coctosiHue. KoMranus He 3aBUCHMMa OT BHEIIHUX KPEIUTOPOB,
UMEET YAOBIETBOPUTENBHYIO CTPYKTYpy OanaHca.

JlenoBasi akTHBHOCTbH, B (DPHAHCOBOM acIIeKTe, MPOSBIISETCS TPEKIC BCETO B
CKOpPOCTH 000pOTa CPENICTB, OT HETO 3aBUCUT pa3Mep rogoBoro odopota. Taxxke c
000pauMBaeMOCTBIO CBSI3aHA OTHOCHUTENbHAS BEIWYMHA YCIOBHO-TIOCTOSHHBIX
pacxomoB: 4eM ObIcTpee 000pOT, TeM MEHBIIE Ha KaXKIbIi 00OpPOT MPUXOJAUTCS
ATUX pacxooB. [loka3zarenu AeT0BON aKTUBHOCTH MPEANPHUATHS MPEACTABICHBI B

Tabimue 2.27.

Tabmuma 2.27
IToka3arenu ne10BOM aKTUBHOCTH
IToka3arenu 2018 rox | 2019 ron | OTtknonenwus, %
KoadduimeHT aenoBoit akTHBHOCTH 2,25 3,13 0,88
DOoHA00Ta4a OCHOBHBIX CPEJICTB 11,3 15,3 4
Koaddumment obopaunBaemMocTu 283 394 111
000POTHBIX aKTHBOB
Koaddunment odbopauriBaemoctu
cOOCTBEHHOI'O Kamnurania 2,7 3,97 1,27
Koaddumment obopaunBaemMocTu 136 1479 119
3a€MHOTI0 KaluTaia

['pynina mokasateneil 1eI0BOM aKTUBHOCTH XapakTepusyeT 3(PPEeKTUBHOCTH
WCITIOJIb30BAHUSI UMEIOIIUXCSI B PACTIOPSHKCHUH TIPEANPUATUS CPEACTB. bobimH-
CTBO TOKa3aTesiel 3TON TPYIIIbI JIJIl aHATTU3UPYEMOTO MIPEANPUITHSI UMEIOT TI0JIO-
KUTEIbHYIO TUHAMUKY, T.€. COKpalleHue JauTenbHocTu obopoTta (B 2019 rogy no
cpaBHeHHIO ¢ 2018 rogoM HeT rokazarelsieid, CKOpoCTbh 000pOTa MO KOTOPBIM Ipe-
Beiaet 100 queit).

[To manHbIM TaOmumpel 2.22 BHJHO, 4TO 000pOTHBIE cpenactBa 3a 2019 rox
obepuynuck 3,94 paza, coOcTBeHHBIN KanuTan upmsl — 3,97 pa3, 3aeMHbIN Karl-

Tan — 14,79 pasa, v 3T0 OJIOKUTEIbHBIN (PaKkTop.
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2.6. Bonpochl 3Kk010rUM

Bomnpocs! sxosorur Ha 000 «POCTCTPOM» perymmupyiorcsi B COOTBETCT-
Buu ¢ 3akoHoM P® «O6 oxpane okpyxaromei cpeasi».Ha ocHOoBaHMM HaHHOTO
3aKOHA MPEANPUATUSA B XOAE CBOEH JESATEIBHOCTU JOJIKHBI OCYUIECTBIATH 3KOJIO-
TMYECKUN KOHTPOJb C ILIEJIbI0 COONIOACHUSI HOPMAaTUBOB KadyecTBa OKpYyKarolen
npupoaHON cpeapl. HeoOxoammMo mpoBOIUTE MOHUTOPUHT OKPYKAIOMIEH TTPUPOJ-
HOM cpenbl JUisi CBOEBPEMEHHOTO BBISBIICHHE W3MEHEHHUS CPElbl, UX OLEHKU U
MIPUHATHS MEP IO YCTPAHEHUIO HETAaTUBHBIX IPOLECCOB.

Ha 000 «POCTCTPOMM» paGoTaeT crenuaancT-3K0Ior, KOTOPhIi 3aHIMa-
eTCsl BOIPOCaMH, KacalolMMUCS OXpaHbl OKpykawolen cpeasl. B ero ¢ynkuumo-
HaJbHbIE 00SI3aHHOCTU BXOJIUT:

- KOHTpOJIb (MOHMTOPHUHT) 32 COCTOSIHUEM, U3MEHEHHEM OKpYXaroulei cpe-
JIbl IPEIPUSATHSL, U IPUHAUIEKAIIUX eMy 00BEKTOB (Kapbep);

-B€JICHNE HOPMATUBHOW JOKYMEHTAIIMH, PACUYETHI IIJIATHI 32 BO3ACHUCTBUE HA
OKPY’KaIOILYI0 Cpely, BBIIIOJHEHUE IIaHA-TpaduKa MOHUTOPUHIA 32 COCTOSIHUEM
OKpysKaromen cpesl, ronossle otuethbl 2TII-Bo3ayx, 2-TII-0TX0abI U T.1I.

Jist ucnonuenus 3akonozgatenbcTBa PO 006 oxpane okpyskaromieit cpeapl Ha
HOPEIPUITUH, COTJIACHO €r0 X03WCTBEHHOM AESITeNbHOCTU pa3pabaTbiBaloTCs pa-
O0oumne MPOEKTHI O OXPAHE IKOJOTHUHU:

1. IIpoexT HOPMATUBOB MPEAEIBLHO JOMYCTUMBIX BHIOPOCOB 3arps3HSIOLINX
BEILIECTB B aTMOC(EPHBIN BO3AYX.

2. TIpoexT 1o oxpaHe OKpPYKAroIIeH Cpebl TI0 MPEANPUATHIO: BOJIOCHAOXKe-
HUE U BOJIOOTBEICHHUE.

3. [Ipoekt HOpMaTHBOB 00pa30BaHUSI OTXOJOB M JIMMUTOB HA UX pa3Mellle-
nue (ITHOOJIP).

Kontponupyromue opranuzanuu (Pocnpupoanaazop, Pocrexnanzop), B co-
OTBETCTBUM C 3aKOHOAATENBCTBOM P@, KOHTPOJMPYIOT BBINOJHEHUE YCIOBUU

pa3MeIeHUH, BBIE3KAIOT C TTIOBEPKAMH Ha OOBEKTHI IPEATPUSITHS.
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Takxe Ha IpeANPUITUU MO KAKJIOMY BUAY ACATEIbHOCTU (XpaHEHUE U pa3-
MEIEHUE OTXOJO0B, BBIOPOCHI 3arpsi3HSIIONINX BEIIECTB B aTMOC(EPHBIN BO3IYX,
CTOKH BOJIbl) MPOBOAATCS KOHTpoJbHbIE 3aMephrl (LIJIATH, CIC).

JlaHHBIE IPOEKTHI Pa3padaTHIBAIOTCS B CIICIIUATU3UPOBAHHBIX HHCTUTYTaX U
corjacoBbiBatoTcs (yTBepxkaatorcs) B oraene Pocrpupoananzopa no PX. Jlns Be-
JIEHUSI XO3SIICTBEHHOM NEATEeTbHOCTH, COTJIACHO 3TUM MPOEKTaM, TakKe MoJyda-
I0TCSl JIMIEH3UU, B KOTOPBIX MOJAMKUCHIBAIOTCS YCIIOBUS BBIIOTHEHUS MYHKTOB JIH-
LEH3HUH 0 KaXJIOMY BUIY XO3SUCTBEHHOMU JESITENBHOCTU (OTXO/IbI, BHIOPOCHI, BO-
na T.1.). Ilocne nmosydeHus JUIEH3UH BBIAAIOTCS JTUMUTHI HA BHIOPOCHI, HA OTXO-

Abl, Ha C6pOC BOJbI, COTJIACHO IIPOCKTAM.
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INPOEKTHASA YACTDH 3. PASBPABOTKA PEKOMEHJALIMU 110
VAYUYIIEHUIO ®UHAHCOBO-XO3AMCTBEHHOM JEATEJIb-
HOCTHU KOMMEPYECKOI'O IPEAIIPUTHUA

3.1. O6ocHOBaHMe HEOOXOAMMOCTH HOBOM TEXHOJOTHM NMPOU3BOICTBA

PeiHOK OKOHHBIX KOHCTpyKuuM u3 IIBX ommH M3 camMbIX MOJIOABIX, ITO-
CKOJIbKY ero popMupoBaHue Hauajnoch B Hauajie 90-x rr. B EBpone npousBoacTBo
IUTACTUKOBBIX OKOH CyIIeCTBYeT yxxe 6osee 50 met. OkHa HOBOTO MOKOJICHUS CTa-
HOBSITCSA TaKOW € HEOThEMJIEMOM YacThIO OCHOBATEIBLHOIO PEMOHTA, KaK 3aMEHa
CaHTEXHHUKHU. V1 HEyIMBUTEIBHO — TPAIULUOHHAS CTOJSPKA HE COOTBETCTBYET TEM
OKUJIaHUSIM Ka4eCTBa, KOTOPbIE MPEABABISIET K JAHHON TOBapHOM IpyIIie B3bICKa-
TEJNbHBIN MOTPEOUTEND, AJI1 KOTOPOro Ba)KHO, YTOOBI OKHA COOTBETCTBOBAJIU CBO-
€My IPEJHA3HAYCHUIO HE TOJBKO CIIY)KUTh MCTOYHHKOM CBETAa, HO W 3aIlUIIATh
KUJIbE OT XO0JI0/1a, ITyMa U MBUIH.

OKHO — 3TO TaKOH K€ TOBAp, KaK U BCE OCTAJIbHBIC, HO B TO K€ BPEMS — 3TO
TOBap, UMEIOUIUI psl crienrudruueckux ocoOeHHOCTEN. [ TaBHass 0COOEHHOCTh OKHA
KaK TOBapa 3aKJIF0YaeTcsl B TOM, YTO HEIOCTAaTKH B 00JIaCTH KauecTBAa HAYMHAIOT
IPOSIBIISITHCS JIMIIb CITYCTSI HEKOTOPOE BPEMsI ITOCJIE YCTaHOBKM OKHa. [Ipu mokyn-
K€ JTaJIeKO HE Ka)bli, JaXKe CIECLHAIUCT, CMOXKET OTIIMYUTh KaY€CTBEHHOE OKHO
OT HHU3KOCOPTHOTO cypporara. Pa3nuuus HposiBISIOTCS I03KE, KOIAa OKHO YK€
YCTAaHOBJICHO M HAYaJluCh MpOOJEMbI C ero 3kcruryarauuen. [Ipu mokynke okHa
HE00X0AMMO 00paTUTh BHUMAHKE HA MPOQPUIIb, U3 KOTOPOTO OH U3rOTABIMBAETCS.

CeronHst Ha POCCHIMCKOM PBIHKE NPEICTaBICHO OKOJIO 40 pa3jMyYHBIX MPO-
¢unbHBIX Mapok. Ha mepBelil B3risg, OKHO U3 JAEMIEBOro Npoduiis IpaKTUYECKU
HE OTJIMYAeTCs OT JOPOroro, HO MPU BBIOOPE HE CTOMT THATHCS 3a ACIICBU3HOM.
KauectBeHHbIli U TOpOroi Mpoduiib Ype3BBIYAHO BaKEH C TOYKH 3PEHUS CTa-
OWJIBHOCTU «paOOThD» OKHA. B oTiiMuue OT AepeBsIHHBIX paM, MJIACTHUKOBBIN MpoO-
¢uib npeacTaBiIsier co00i MHOMOKaMEPHYI0 KOHCTPYKIIMIO CO CIOXHOW reoMeT-

pueit. Eciiu npoduib He KaueCTBEHHBIN, TO 3Ta reoMeTpusi OyAeT HecTaOUIbHOM.
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N kak pe3ynbTaT — NPOBUCAHUE CTBOPOK, HEF€PMETHUYHOCTh, POAYBAHUE U MPO-
Yyhe HEeMpUATHBIE MEIOYU, KOTOpPhIe BBIBOJSAT OKHO M3 cTpos. Eme ogHa ocoben-
HOCTh JICIIEBBIX IJIACTUKOBBIX OKOH — OEJIOCHEXHAasl MOBEPXHOCTh MepecTaeT Ta-
KOBOH OBITh 1O0CTaTOYHO OBICTPO. OHA 3arpsA3HsSETCs U MOCTENEHHO MpUoOpeTaeT
YKEJTHIN OTTEHOK.

CeronHsi Ha pbIHKE TUIACTUKOBBIX OKOH AbakaHa MpeiiaraioT CBOIO IPO-
nykiuio 6omnee 10 mpennpustuii. Bricokas KOHKYpEHIIHS 3aCTaBiIsIeT (PUPMbI UATH
Ha MCIOJIb30BaHUE PA3JIMYHBIX MEXaHU3MOB OOPBHOBI 3a MOTEHIIMATIBLHOTO MOKYyIIa-
tenst. OTHUM U3 TaKUX METO/OB SIBJIECTCA «TOHKA PEKJIAMHBIX OIOKETOBY - OKOH-
HbI€ KOHCTPYKIUHU YK€ JABHO CTAJM JIMAEPOM IO PEKJIAMHBIM IUIOMIAISIM B 00JIb-
IIMHCTBE OECIUIaTHBIX U IUJIATHBIX TazeT, KypHanoB Abakana. OO0 «POCTCT-
POI» uHTepecyeT To, Kak CKa3bIBaeTCsl KOHKYPEHTHas 60ph0a Ha IeHe, KauecTBe
MPOAYKIMHU, YPOBHE MPEIJIaraeMbIX yCIIYT.

OcTexknenue JToIKuil U 0aTKOHOB Ha COBPEMEHHOM PBIHKE OCYLIECTBIIETCS
MHO>KECTBOM pa3HbIX cucteM. Hambosiee nomynsipHbIM Ha CETOAHSIIHUI JE€Hb SIB-
JSIETCSI OCTEKJICHUE aTFOMUHUEBBIM NPOQPUIIEM.

ANIOMHHHMEBBIE KOHCTPYKIUU 00Ja1aI0T BHICOKOW MPOYHOCTHIO, JIETKOCTHIO
u 0e3 Tpyaa nmojgaroTcsi 00paboOTKe, UYTO CAeNaio 3TOT METallyl He3aMEHUMBIM B
CTPOUTEIBCTBE, IIPU TAKUX PabOTax, KaKk OCTEKJICHUE JIOJKUMN 1 0aIKOHOB, (haca-
HOE€ OCTEKJICHUE 3/1aHui. OHU COXPaHAIOT 3CTETUYHBIN BHEIIHUN BUJl B TCUCHHE
BCETr0 MEepUoJa dKCIUTyaTallui BHE 3aBUCUMOCTH OT NOTOAHBIX yciaoBui. Mcnois-
30BaHME AJIOMUHHUS MO3BOJSET TOOUTHCS MaKCUMAJIbHOM OCBEIIEHHOCTH 3aCTEK-
JEHHOTO MOMEILIEHUA 32 CUET MUHUMAJIbHOM IIUPUHBI IPODUIIS.

JIBepu 1 OKHA U3 ATIOMHUHUS JAlOT BO3MOKHOCTH IIPETBOPSATH B KU3HB JIIO-
Oble TexHojormyeckue TpeOoBaHus. OKHA M JBEPU U3 AITIOMUHHUSA UMEIOT Maccy
TUTFOCOB M HAXOJISAT BCe OOJIbIlIee MPUMEHEHHE, KaK B )KHWJIBIX, TAaK U B OOIIECTBCH-
HBIX 37JaHUAX (HAIpUMEp, OCTEKJICHHE BUTPUH MarasuHOB, BXOJHBIX TPYIIII).

AIOMHHHMEBBIE ABEPU U OKHA MOTYT YCTAHABJIMBATHCS KaK B BBIMOJIHEHHBIC

U3 CUCTeMHBIX mpoduieit dacaasl U BUTPAXKHU, TAK U B JIBEPHBIC TIPOEMBI CTEH W3
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JIPYTUX MATEPHUATIOB, YTO JIETAET WX IEHHBIM U MPAKTUYHBIM apXUTEKTYPHBIM dJie-
MEHTOM.

AJIFOMUHHEBBIC OKHA M JIBEPU MUMEIOT JUIUTEIIbHBIM CPOK CIy>KObI. biaroma-
psl KECTKON KOHCTPYKIIMH JBEPU W3 AIFOMUHUS MOTYT OBITh YCTAaHOBJICHBI B 3]1a-
HUSX OOJIBIION TPOXOJAMMOCTH: MarasuHax, kade, cObepkaccax, 0aHkKax, Ou3HEC
IEHTpax U T.J., TJie TpeOyeTcs BBHICOKOE KauyeCTBO M (PYHKIIMOHAJIBHOCTh, COXpa-
HSFOIIHUECS TPU OOJIBIITNX HArpy3Kax ¥ MHTCHCUBHOM SKCIUTyaTalllu.

brnarogapsi coBpeMEHHBIM TEXHOJOTHUSM OCTEKJIeHHE (acagoB MOXKET BbI-
MOJTHATHCS TaK, YTO BCE KOHCTPYKTHUBHBIC AJICMEHTHI MPU BBIMOTHEHUH PabOT 110
OCTEKJICHHIO (pacajioB MOTYT OBITh CHPSTaHBI, H TOJHKO TOBEPXHOCTH W3 CICIH-
aTBHOTO CTEKJIa OyIyT OTpa)kaTh OKPYKAIOIIUE apXUTEKTYpPHBIE IIeIeBPHI, TTOJTHO-
CTBIO CIIMBAsICh ¢ HUMHU. Takke ocTekieHne (acaaoB OYCHb yJA00HO, TaK Kak BO
Bce nMpodrutbHBIE (hacaibl MOTYT OBITh BCTPOCHBI AIFOMUHUEBBIC IBEPH U OKHA.

HHTEepecHbIe KOHCTPYKTOPCKUE HJICH, IIIMPOKAs IBETOBAsI raMMa, COUCTaHHE
C COBPEMEHHBIMH OT/ICJIOYHBIMH MaTepUaIaMH - JCIAI0T aTIOMHUHUCBBIC KOHCT-
PYKIIMH HE3aMEHUMBIMHU TIPU PEKOHCTPYKIIMU W BO3BEJCHWU HOBBIX 3[aHUM, C I1e-
JBI0 TIPUJIAHUS UM COBPEMEHHOTO OOJIMKA M CO3JaHUS BBIPA3UTEIBHBIX apXUTEK-
TYPHBIX KOMIIO3UIIHMH. [IpuMeHeHne aTroMUHUS IS OCTEKJICHUS KBapTUP, O(HCOB,
MPOMBINIJICHHBIX 3aHUN, TaKXKe JJIS OCTCKJICHHUS BUTPHH Mara3mHOB M JPYTHUX
TOPTOBBIX MOMEIICHUI 0OBSCHIETCS TEM, YTO ATO JIETKUW, MPOYHBIN U HE MOJIBEP-
ralolIUCs KOPPO3UM MaTepuall. Tam Iae pedb UaeT o OOJBIINX pa3Mepax, J0CTO-
WHCTBA aIFOMUHUS HeocnmopuMbl. OH 00JIaaeT TEMIOU30JIAIIMOHHBIMI CBOWCTBA-
MH, 9TO HEMAJIOBAKHO JIJII DHEProcOEperaroIuX CTPOUTEIBHBIX MaTEpPHAIOB C
BBICOKMM YpPOBHEM 3aIllUTHl OT JIOXS, BETpa W IIyMa, BHICOKOW MPOYHOCTHIO U
JIOJTOBCYHOCTEIO.

B monp3y 3aMeHBl NEpEeBSIHHBIX OKOH Ha TIJIACTUKOBBIE MOXHO TPHBECTH
CJICTYIONTUE apTyMEHTBI:

1. Tlpu UCHoNBb30BaHUM TUTACTHKOBBIX OKOH TapaHTHUPYETCS TIOJHOE OTCYT-
CTBHUE CKBO3HSKOB.

2. Xopomaﬂ N300 A ITIOMCIIICHU S ITO3BOJISICT DKOHOMUTS HAa OTOIINICHUU.
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3. IIpexpacHas U30MSLKS OT MOCTOPOHHUX IIIYMOB.

4. Yn00CTBO B HUCIIOJIb30BaHUU. B3aMeH cTapbIX, IJIOXO MOKpAIICHHBIX 3a-
IIOPOB YCTaHABJIMBAETCsS KAauyeCTBEHHAs COBpEMEHHas (ypHUTypa, KOTOpas He
TOJIBKO 3CTETUYHO BBITJITUT, HO M UMEET MacCy (PYHKIIMOHATBHBIX MPEUMYIIECTB:
HaIlpUMEpP, OTKPBIBAHNUE OKHA B JIBYX IIOCKOCTSIX M PEXKUM «3HMHETO IIPOBETPU-
BaHMUSI.

5. MnnuBunyansHblid nu3aid. [IpeaaraeTcss MHOKECTBO BapUAHTOB LIBETO-
BOM OTJIIEJIKH OKOH, KaK M3HYTPH, TaAK U CHAPYKH, a TAKKE HECKOJIBKO BapUaHTOB
GypHHATYPHL.

6. BO3MOXXHOCTB 3aKa3a JOIOJHUTEIBHBIX aKCECCYapoB: MPOTHBOMACKHT-
HBIX CETOK, OTJIMBOB, IIOJOKOHHUKOB, OTIEIKU OTKOCOB U JACKOPATUBHOU HapyK-
HOU OTJICIIKH.

/. MBITh OKHO CTAHOBHUTCS OUYE€Hb IIPOCTO U JIETKO.

Ha phIHKE TIaCTUKOBBIX OKOH JICHCTBYIOT CIIEAYIONIUE IIeHbI (cM. Tabm. 3.1).

Tab0manma 3.1
Cpennuii ypoBeHb IICH Ha TJIACTUKOBBIE OKHA 110 PecryOnuke Xakacus
Ilena, py0.
Pa3zmep okHa, MM
IlanenbHBIN TOM Kupnnunsiii qom
1380* 1280 ot 8 800 or 10 100
1380* 2000 ot 12 000 ot 13 500
2100* 2100 ot 14 000 ot 16 000

000 «POCTCTPO!» npenonaraet ucnonb3oBath cucremy Deceuninck.

Kommnanust Deceuninck pa3spabortana mpaBuiia MOHTaka OKOH, PEKOMEHO-
BaHHbIE BBITIOJHEHUIO BceM nepepadborunkam Deceuninck. Deceuninck cienut ne
TOJIBKO 32 KaYE€CTBOM CBOUX W3/EJIMU, HO U 332 KAYECTBOM M3JIEJIUN U pabOThl BCEX
cBoux maptHepoB. C goporum npoduiiem padoTaroT, Kak MPaBWIO KOMITAHUH, JJIs
KOTOPBIX OCHOBHO€ KOHKYPEHTHOE INPEUMYILECTBO 3aKIIFOYAETCS B KAYECTBE I10
HU3KOU LICHE.

CoBpeMeHHbIE TUIACTUKOBBIE OKHA U Ipyrue KoHcTpykuuu u3 [IBX nMerot

HGHBII‘/JI paAad AOCTOMHCTB: HOJIIOBCYHBI; YCTOﬁqHBBI KO BCEM BHJAaM MCTCOPOJIOI'HU-
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YECKUX BO3JCUCTBUH; MPEJOXPAHSIOT IMOMEIIEHUE OT IIymMa, HbUIM, MOPO30B,
CKBO3HSIKOB; yJIOOHBI B YXOJI€ U T. JI. B mocieaane roapl yCTaHOBKA MIIACTHKOBBIX
OKOH B JIOMax MOJIy4Yuja IMIHPOKOE pachpoCTpaHeHHe U cTana nocTtynHee. [1oBbI-
IICHWE KOHKYPEHIIMU U CHUXKEHHE II€H Ha 3TOM PBIHKE CTaBUT BOMPOC O HEOOXO-
JUMOCTH TOYHOTO TUIAHUPOBAaHUSI M yyeTa 3arpaTr. PaccMoTpuMm BapuaHT paspa-
00TKM OM3HEC-TIIaHa TPOU3BOJICTBA MJIACTUKOBBIX OKOH HAa OCHOBE Map>KMHAJIbHO-
ro MOJIX0/1a K y4eTy 3aTpar.

AHanM3UpyeMBbIil MPOEKT OCHOBAH Ha CJEAYIOIEH UCXOHON MHPOpPMALIUU.
CrpouTenbHasi KOMIIAHUM PacCMaTPUBAIOT BO3MOKHOCTh CO3J[aHUs COOCTBEHHOTO
MPOU3BO/ICTBA IJIACTUKOBBIX OKOH. JTO MO3BOJIUT CHU3UTh CEOECTOMMOCTh CTPOHU-
TEJIbCTBA U OJIHOBPEMEHHO 3apabaThiBaTh MPUOBLIL B CMExXHOM OusHece. Ctou-
MOCTb O0OpPYJIOBaHUSI U PEKOHCTPYKIMH HUMEIOIIETOCs MOMEIICHUsI JTOJKHBI CO-
ctaBuTh 4914 TeIiCc. py0. CpoK OKyImaeMoCTH MPOEKTa, OMpeIeSICHHbII HHBECTOpa-
MU, - He Ooliee Tpex JieT. B pesynbpTaTe HEOOXOIMMO OLIEHUTH 11ETIECO00Pa3HOCTh
CO3/IaHUsI HOBOT'O OM3HECa WM O0palieHus: K CTOpPOHHEMY MTOCTaBIIMKY OKOH.

Onpenenum 3Tarbl OLICHKH IMPOEKTa:

1. IToaroToBka OrOKETa MPOJIAXK B pa3pe3e MOTPeOUTENIeH B KOJTMYECTBEH-
HOM U CTOUMOCTHOM BBIPAKEHUHU.

2. [InanupoBaHye U aHATU3 IEPEMEHHBIX U TOCTOSTHHBIX 3aTpart.

3. CocraBnenune OI0KETa T0XOI0B U PaCcX0JI0B.

4. OreHKa JICHESKHBIX IOTOKOB M HAJIOTOBBIX 0053aTEIIbCTB.

3.2. Pacuer TEXHHKO-D)KOHOMHUYECKHX MOKAa3aTeaen

bromxker npoxax (cm. Tabn. 3.2) pazpaboTaH UCXO/I U3 TOTPEOHOCTEN KOM-
MaHUH, OI[CHUBAIOIICH CO3JaHNEe COOCTBEHHOTO TPOM3BOICTBA IMIIACTUKOBBIX OKOH.
OO0bembl mpoAax B Tabnuie 3.2 pacCYUTaHbl UCXOS U3 ITUIAHUPYEMBIX 00BEMOB

CTPOUTENHCTBA (HUPM.
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Tabmuna 3.2

Bromxer npoaaxx B KOIMYECTBEHHOM BBIPAKEHUU (IIIT. )

[Tokazarenu 2017 r. 2018r. 2019r. UTOTO
KoanuecTBO OKOH, 1678 3003 2499 7180
B TOM YHCIIC:

MOKyTatesnb 1 446 446 447 1339
MOKYTIaTelb 2 297 539 539 1376
MOKyTIaTesb 3 310 882 596 1788
MOKyTIaTesnb 4 461 970 745 2176
MPOYHE MOKYMaTeIH 163 166 172 501

3arem OompeaesiuM BBIPYUKY OT MPOAaKU TUIACTHKOBBIX OKOH (cM. Tabm. 3.3).

Pacuer JO0XO0J0B BBITIOJTHEH HUCXOA U3 LICHBI INIACTUKOBOI'O U3ACIHA 3a 1 xB. M 0Oe3

HJC -2210 py6. Cpennss 1ieHa onpezeiieHa Ha OCHOBE aHalIM3a CYIICCTBYIOIINX

MPETIOKEHNN Ha phIHKE. BhIpydyka OT mpoaax 3a TpU rojia cocTaBuT 55 462 ThIC.

py0. (cM. Tabn. 3.3). OHa OKHA MOKPHITH EPEeMEHHbIE (MPOU3BOJCTBEHHBIE) U

ITIOCTOAHHBIC (aMomeauI/m )51 O6HICXO3HI>'ICTBGHHBIG pacxom)l) 3aTpaThl.

Tabmuua 3.3
BroKeT mpoiax B KOJIMYSCTBEHHOM U CTOUMOCTHOM BBIPKCHUN
[ToxazaTenm 2017 2018 2019 Htoro
KB.M| TBIC. | KB.M | ThIC. | KB.M | TBIC. | KB.M | TBbIC.
pyo. pyo. pyo. pyo.
O0bem mpomaxk | 5864 | 12959 | 10498 | 23201 | 8734 | 19302 | 25096 | 55462
oe3 HJIC,
B ToM uncie: mo- |1560| 3448 | 1560 | 3448 | 1562 | 3452 | 4682 |103471
Kymaresnb 1
MOKYTaTejb 2 1039| 2296 | 1884 | 4164 | 1885 | 4166 | 4808 | 10626
MOKYTIaTesb 3 1083| 2393 | 3083 | 6813 | 2083 | 4603 | 6249 | 13810
NoKymaresb 4 1612 | 3563 | 3391 | 7494 | 2604 | 5755 | 7607 | 16811
npoure mokyma- | 570 | 1260 | 580 | 1282 | 600 | 1326 | 1750 | 3868
TN
CnpaBoyHO
Cpennsist 0L OJTHOTO OKHA, KB. M 3,4954

[lena 3a 1 xB.m. 6e3 HJIC thIC. pYO.

2,21
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[Tpu pa3paboTke MiaaHa MPOU3BOACTBA CIEIYET BBISICHUTH, COOTBETCTBYIOT

J¥ TIaHUpyeMble 00BbeMbl TPOAaK MOIIHOCTH 000pyAoBaHus. Paccuntaem komnu-

YEeCTBO FOTOBBIX M3/€THUI, BO3MOKHBIX K BBIIYCKY, IIPH YCIOBUH, 4TO 000pyA0Ba-
HUE NI03BOJIATH BbIMycKaTh 45 kB. M n3aenuii [IBX 3a 8 yacoB paboThI.

Taomuna 3.4

[11an npou3BoICTBA U 3arpy3KH 000PYI0BAHMUS

[Tokazarenu 2020 | 2021 2022 | Uroro

MakcuMainbHasi IPOU3BOIUTEILHOCTD 000- 7200 | 10800 | 10800 | 28 800
pyJIOBaHHS MpU pabOTe B OJHY CMEHY 5 qHEH
B HEJEIIO, KB. M

[Tnanupyemsbrit o0beM pous3BoaCTBa, KB. M | 5864 | 10498 | 8734 | 25096

W3 tabimnel 3.4 BUIHO, MpeanoiaraeMbie 00beMbl mpoaax (cM. tadir. 3.3)
MOTYT OBITH 00€CTIEUEHBI MPOU3BOICTBOM IIPH OpPTaHU3aIMU PabOT B OJIHY CMEHY B
TEUYEHUE MATU pabouux JaHel B Henento. [Ipon3BouTeIbHOCTh 000PYIOBAHUS TIPU
OJIHOCMEHHOU paboTe Mo MATUAHEBHOM paboueit Heaene coctapiseT 28 800 kB. M
U3JIeTUH, a TNIaHUPYEeMbId 00beM Mpou3BoJcTBa - 25 096 kB. M u3aenuit. Cnemno-
BaTEJIbHO, UMEETCSI Pe3epB MOIIHOCTH OOOpPYAOBAaHUSA B TUIAHUPYEMOM TIEPUOJIE
2020-2022 r. K Tomy ke B ciydyae pocTa 00beMOB MPOM3BOACTBA U MPOAaK paboTa
MOKET ObITh OPraHN30BaHa B JIBE CMEHBI JIN0O 0€3 BBIXOIHBIX JHEH.

Jlyis mpoBeneHusl aHaIM3a JOXOJHOCTH MPOW3BOJCTBA IUIACTUKOBBIX OKOH
CJIeIyeT pa3leNuTh 3aTpaThl HA TIOCTOSIHHBIE U NepeMeHHble. K mocTosHHBIM pac-
X0JlaM OTHECEM aMOPTHU3ALIMI0 CTOUMOCTH BJIOKEHUH B PEKOHCTPYKIIUIO ITOMEIIle-
HUS U npuodpereHue oOopyaoBaHus, KoTtopas coctaBuia 4914 Teic. py6. (cM.
tabn. 3.5). JlanHbIe CyMMBI JOJKHBI OBITH BO3BpAIIleHbI B TeueHue Tpex Jyet. [lna-
HUpyeMas BeJIMYMHA OOIEeXO03SIMCTBEHHBIX pacxo0B cocTapisieT 330 Thic. pyo. B

romd.
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Tabmumna 3.5

Bro/KeT MOCTOSIHHBIX PACXO0JI0B 110 TIPOU3BOICTBY IIACTHKOBBIX OKOH (THIC. Py0.)

[TokazaTenu 2020 2021 2022 Uroro
[TocTosiHHBIE 3aTpaTHl, 1968 1968 1968 5904
B TOM YHCJIE:
aMOpTH3AITUS 1638 1638 1638 4914
00I1EeX 035 CTBEHHBIC PACXOIbI 330 330 330 990

K mepemeHHBIM pacxofaM OTHECEM MPOU3BOJCTBEHHBIC 3aTpaThl (CM. TalII.

3.6). U3 Tabnuuel 3.6 cienyet, uto 92,3% nepeMeHHBIX 3aTpaT COCTABIISIIOT MaTe-

pHalibHbIe 3aTpaThl (IOKYIHBIE MOy (PabpUKaThl U MaTEpUabl).

CJ'ICI[OB&TCJ'IBHO, AT JAHHOI'O IPOM3BOJACTBA OTCYTCTBYIOT BO3MOXXHOCTHU

M CYHICCTBCHHOI'O CHHIKCHUA ce0eCTOMMOCTH 3a CYET OIITUMHU3AllUU ITPOU3BOI-

CTBCHHOTI'O ITponeccca.

B Tabmumax 3.7-3.10 mokaxkeM, KakuM o0pa3oM (OpMUPOBATHUCH 3aTPAThHI

Ha OIHO OKHO, IIPCACTABJICHHBLIC B Ta6HI/II_[€ 3.6.

Tabnuma 3.6

KZU'II)KYHHI_II/ISI cebecTonMOCTH 1 KB. M. OKHA I10 IICPCMCHHBIM 3aTpaTaM

MCHHBIM 3aTpaTaM

Ne Cymma, | Yaenenbii | Cymma Ha 1
/11 Ilokasarem pyo. Bec, % KB. M
1 |[IepemeHHBIC pacXobl HA OJTHO OKHO
IUIOIAAbBIO 2,25 KB. M,
B TOM 4YHCIIE:
2 |MaTepuabl 3984,67 92,30 1770,96
3 |[pIeKTpOIHEprus 8,76 0,20 3,89
4 |ocHOBHAas 3apaboTHAs IiaTa 163,94 3,80 72,86
5 |oTuHCIeHUs Ha COMAIBHOE CTPaXo- 44,59 1,03 19,82
Banue (30% ot 1. 4)
6 |00mIeIeXOBBIC PACKOIBI 84,76 1,96 37,67
7 |pacxojpl Ha coaep KaHue U IKCILTya- 30,49 0,71 13,55
Tanuto ooopyaoanus 18,6% (ot m. 3)
8 |uToro cebecTtoMMOCTh OKHA IJIOIIA- 4317,21 100,00 _
Ib10 2,25 kB. M (11. 2 - 1. 7)
9 |miomiaab OKHA, KB. M 2,25 X X
10 |cebectoumocTh 1 kB. M OkHa mo niepe- | 1918,76 X X
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CebecTouMOCTb OTHOTO IUTACTUKOBOTO OKHA MIPEICTaBUM Ha pUCYHKE 3.1.

92%

O Matepuarnsl

Bl OrekTpo3Heprus
0O 3apnnata

O CtpaxoBble

B3HOCbI
B Npo4ne 3aTpatbl

Puc. 3.1 — CtpykTypa c€6€CTOMMOCTH OJIHOTO IJIACTUKOBOT'O OKHA

HauGonbliyto 105110 B CTPYKTYpe 3aTpaT 3aHUMAIOT ChIPhE U MaTEepHAaIbI.

B Tabmuue 3.7 npeacraBuM paciiippoBKy CTOMMOCTH MaTEpPHUATIOB HEOOXO-

AUMBIX UL paCcdCTa KAJIbKYJLIIWHU Ha CTAHAAPTHOC OKHO INIOITAAbIO 2,25 KB.M.

Taomuna 3.7

PaCHII/I(l)pOBKa CTOUMOCTH MATCPUAJIOB K KAJIbKYJIIIWHW Ha CTAHAAaPTHOC OKHO

TUIOIIAAbRIO 2,25 KB.M.

No | HaumenoBanue matepua- |Hopma pacxona| CtoumMocTs MaTepuaioB, pyo.
n/m JIOB MaTepPUaIOB
En. | Hopma |CebGecroumocts | Cymma
U3M. |pacxoja CIMHUTIBI
1 |Pyuka okoHHas LT 1 12,81 12,81
2 |Hoxuwnipsl [T 1 80,87 80,87
3 |Cpennuit 3amop [T 1 58,94 58,94
4 |IIpuBox nmoB-oTK 15MM IIT 1 08,24 08,24
S |BepxHss netiist Ha pamy T 1 16,80 16,80
6 |BepxHmii KpOHIITEHH T 1 11,67 11,67
7 |YrioBas nepegava [T 1 43,85 43,85
8 |OtkumgHOM huKcaTop T 1 40,43 40,43
9 |HwxHsd neTis Ha CTBOPKY | IIT 1 35,31 35,31
10 |HwxHsis neTas Ha pamy IIT 1 13,38 13,38
11 |IToaxnagka 1 MM T 2 0,71 1,42

80



12 (ITonkmanka 2 MM IIT 2 0,71 1,42
13 (ITonkmanka 3 MM IIT 2 0,71 1,42
14 |IToagxnanka 4 MM LT 2 0,71 1,42
15 |[Toaxmagka 5 MM LT 2 0,71 1,42
16 |[Toaxmagka 6 MM LT 2 1,08 2,16
17 |TlpoctaBka LT 16 2,85 45,60
18 |3armymika [T 3 8,26 24,78
19 | Apmupyromuii npoduis M 1,4 31,32 43,85
20 |Apmupytronuii mpodub M 9,9 23,86 236,21
21 |YorHeHue M 8,304 12,24 101,64
22 |YIuioTHEeHUE M 7,688 18,22 140,08
23 |OTBeTHAd IUIaHKA [T 3 2,56 7,68
24 |T1\o oTB 11aHKA IIpaB [T 1 13,38 13,38
25 |ltudt IIT 1 3,42 3,42
26 |YrioBoi pukcarop [T 1 2,85 2,85
27 |[ex maknangka k1-11251 IIT 1 4.00 4.00
28 |[ex naknagka k1-11421 T 1 4.00 4.00
29 |[lex naknanka k1-11422 T 1 4.00 4.00
30 |[lex Hakmangka k1-11252 IIT 1 4.00 4.00
31 |IIypyn ¢ 6ypom 3,9x19 T 35 0,28 9,80
32 |lypyn ¢ 6ypom 3,9x25 T 8 0,28 2,24
33 |lypyn-camopes 5x40 T 4 0,28 1,12
34 |lllypyn-camopes 5x70 T 2 0,85 1,70
35 [Pama 63 mm M 6,48 88,27 571,99
36 |lramuk 14 mm M 8,2 24,20 198,44
37 |CtBopka 77 MM M 4 56 94,25 429,78
38 |Ummoct 82 MM M 1,47 116,16 170,76
39 |/lonHbIi mpoh UL M 15 37,59 56,39
40 |CoequHUTENb UMIIOCTA IIIT 2 39,01 78,02
41 |Crexoraker I OKHA M° 2,25 450,00 1012,50
42 [Uroro 3589,78
43 | TpaHCTIOPTHBIE PACXO/IBI 394,88
44 |Bcero 3 984,65

B tabnune 3.8 mpousBeneMm pacueT CTOMMOCTH DJIEKTPOIHEPTHUHU K KaJbKy-

JEI A ce0eCTONMMOCTH CTaHAapPTHOI'O OKHaA.
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Tabmauma 3.8

PacmmdpoBka cTOMMOCTH 3JIEKTPOIHEPTUH K KaJIbKYJIALUNA C€OECTOMMOCTH CTaH-

JTApTHOTO OKHA 2,25 KB. M.

HaumenoBanue pa- | OGocHo- Ennanna Komu- | Croumocts | Cymma,
60T BaHUE WU3MEPEHHS | YEeCTBO | CIUHMIIBI pyo.
W3roroBneHune cTaH-
JApTHOTO OKHA TLIO-
maaeo 2,25 KB.M. Pacuer kBt/4ac 44 1,99 8,76
Hroro pyo. 8,76

B Tabnuue 3.9 pacmmdpyeM Tpyao3aTpaThl K KaIbKYJIAIHH CEOECTOUMOCTH

CTaHIAPTHOTO OKHA. 2,25 KB.M.

Tab6ania 3.9
PacmmdpoBka Tpygo3aTpaT K KaIbKYJISIHH CEOSCTOMMOCTH CTaHIAPTHOTO OKHA
HanmenoBanue pa- | OOGocHO- Ennnnna Komn- | Croumocts | Cymma,
oot BAHUE W3MEpPEHUSI | YECTBO | EIUHHUIIBI pyo.
Hzrorosienue cran- | Makruue-
JIApTHOTO OKHA MJIO- | CKHE pa3-
aapio 2,25 KB.M. Mepbl Ks.Mm. 2,25 0,977 2,20
Bcero 2,20

B Ta6muie 3.10 npousBenem pacmm@poBKy 3apaO0THON TIATHl UCTIOJb3Ye-

MOM IIPU PaCUETe KAIbKYJIALMNH.

Tab6muma 3.10

PacmndpoBka 0CHOBHOM 3apabOTHOM IJIAThI K KaJbKYJISIUU CEOECTOUMOCTH

CTaHIAPTHOTO OKHa 2,25 KB.M.

HaunmenoBanue pabot Tpynozarparel, | Croumocts 1 | Cymma 3a-
yen-yac yen-yaca, paboTHOI
pyo. 1aThl, pyo.
N3roroBieHne CTaHAapPTHOTO 2,20 74,52 163,81

OKHa IIOIAAbIo 2,25 KB.M.

B tabnune 3.11 mpeacraBieHsl epeMeHHbIE 3aTpaThl HA BECh 00BEM TPO-

HN3BOJACTBA 3a TpHU Ioaa pCaln3allru IIPOCKTA.
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Tabmuma 3.11

BromxeT nepeMeHHBIX pacXo0B M0 MPOU3BOACTBY IIACTUKOBBIX OKOH (THIC. PY0.)

ITokazarenu 2017 2018 2019 | Hroro

1 | Marepuassl 10385 18592 | 15468 | 44444
2 | DnekTposHeprus 23 41 34 98
3 | OcHoBHas 3apaboTHas miaTa 427 765 636 1829
4 | OT4nCIICeHUS HA COIUATIBLHOE

ctpaxoBanue (27,2% ot 11.3) 116 208 173 497
5 | O0menexoBble Pacxo bl 221 395 329 945
6 | Pacxomsl Ha coaep)KaHUE U DKC-

ITyaTaruo 000py10BaHHs 79 142 118 340

(18,6% ot n.3)

Uroro 11252 20143 | 16758 | 48153

OOmumii Or0KET epeMEHHBIX pacxoioB coctaBuil 48153 Toic. py0. 3a Tpu

roza. B CICAYIOIICM ITYHKTC pa6OTBI IIPpOU3BCACM PACUCT 3KOHOMHYCCKOI'O 3(1)-

(deKTa OT IPEeITIOKEHHBIX MEPOIPHSITHIA.

3.3. DxoHomuuyeckuii 3G GeKT 0T NpPeI0KEHHBIX MEPONIPUATHH

B Tabnune 3.12 mpencraBieH OIOKET JI0XOJIOB M PAcXOJIOB MO MPOEKTY

IMPOU3BOACTBA IINIACTHUKOBBIX OKOH HCXOOA H3 CPOKa OKYIIACMOCTH KallMTaJIbHBIX

BJIOKeHUM Tpu rojia. OH OCHOBaH Ha AaHHBIX Tabun 3.3, 3.5 u 3.11.

brojxeT 10X0a0B U pacxo0B

Tabmuma 3.12

ITokazarenu 2020 2021 2022 Hroro
Bripyuka (06beM npoaax) 6e3 12959 23201 19302 55462
HJIC, thIC. pYO.
CebecToUMOCTh MPOJAHHBIX U3/IE- 11252 20143 16758 48153
JIUH TI0 TIEpEMEHHBIM 3aTpaTam,
THIC. PYO.
MapkuHaJIBHBIN T0XO0/I, THIC. PYO. 1708 3057 2544 7309
[TocTostHHBIC PacXObl, THIC. PYO. 1968 1968 1968 5904
[TpubbLIB, THIC. PYO. -260 1089 576 1405
PenTabenbHOCTL IPOJIAXK, % -2,01 4,70 2,98 5,67
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MapskuHanbHbIN 10X07 3a Tpu roja coctaBuT 7309 Teic. py0. Ero Bennunna

A0CTaTO4YHa IJIsI MOKPBITHA IMOCTOAHHBIX PACXOOdOB (aMOpTI/IBaHI/II/I KaIlMTaJIbHBIX

BJIOKEHUN M OOIIEX035HCTBEHHBIX pacxoioB) B cymMe 5904 Toic. py6. K Tomy xe

3a TpH rofa peammsanun npoekra 000 «POCTCTPOM» nomydut npubhiis B

pazmepe 1405 toiC. pyo.

[IpeacraBum Ha pucyHke 3.2 MPOTHO3UPYEMBIM pa3Mep BBIPYUKH OT peajiu-

3al1UU 3a TPU IoJa.

@ Bbipyyka ot

25000 -
20000 A
15000
ThIC. pYO.
10000
5000 -+
0,
2018 2019
nepuopa

peanusaumu

2020

Puc. 3.2 — IIporro3upyemplil pa3Mep BBIPYUKH OT pEATH3ALNAN

BenuuuHa HaIOTOBBIX O6H33T€HBCTB, YIINIAYCHHBIX B 6IO,Z[)KGT, B INIAHHUPYC-

MoM niepuozie coctaButT 3059 TrIC. pyO., WK 0koJio 5,52% BBIPYUKHU.

Ta0Omuma 3.13

bromxeT HaIoroBeIX MIaTexel (Toic. pyo.)

ITokazaTenu 2020 2021 2022 Htoro
HJIC k ynnate (pazuuna mexay H/IC, na- 459 822 684 1966
ynciieHHbIM ¢ peanuzauuu u HJC, npens-
SIBJICHHBIM K BBIYETY IO MaTepHaIbHbIM 3a-
TpaTram)
CrtpaxoBble B3HOCHI 116 208 173 497
Haunor Ha npuObuth - 261 138 400
Hanor Ha nmymectso 98 66 33 197
Htoro 674 1357 1028 3059
Hanorosas nHarpyska B % K BBIpyYKE OT 5,20 5,85 5,33 5,52
IPOTax




JleHexxHble MOTOKH, (hOPMHUPYEMBIE MPU peaTu3alui MPOeKTa, MPeacTaBie-
Hbl B Tabmuue 3.14. BenuunHa mepeMEeHHBIX pPacxoJ0B K OIUIaTe YBETUYEHA Ha
cymmy HJIC, HauucieHHOro Ha ceb0ecTOMMOCTh MaTEpHajiOB U 3JIEKTPOIHEPIUU
(cm. tabn. 3.11) mo craBke 18%. HJC k ymiare onpenesieH Kak pa3HHULIA MEXIY
HJIC, HaunclieHHBIM C BBIpYYKHU (cM. Ta0id. 3.12) ¥ mpenbsABICHHBIM K BBIUETY IO
MaTepuagaM M 3JEKTPOIHEPruu. BenrunHa nocTosSHHBIX pacxooB B Tabmuie 3.14
BKJIFOYAET TOJIBKO CYyMMBI OOIIEX03IMCTBEHHBIX PACXO/I0B, IOCKOJIbKY BIOKEHHS B
000py1I0BaHUE U PEKOHCTPYKILIMIO NHBECTUPOBAHBI O Havajla pealn3aliy IpoeK-
Ta.
Tabmuna 3.14

bromxer ABMKEHUS ACHEKHBIX CPEICTB (THIC. PYO.)

IToxazarenu 2020 2021 2022 Htoro
Bripyuka (00beM Mpoaax) ¢ 15292 27 377 22777 65 445
HJC
[Tepemennsie pacxoasl ¢ HJIC | 13 125 23 497 19549 56171
[TocTostHHBIE PacXOIbI 330 330 330 990
HJIC x ynnate 459 822 684 1966
Hanor na npuObuib - 261 138 400
YuCThIN MPUTOK IEHEKHBIX 1378 2466 2076 5919
CpPEICTB

[1OIOXKUTENIBHBIN NEHEKHBIA MMOTOK, FTEHEPUPYEMBIN 34 TPU roja pean3a-
MU MPOeKTa, cocTaBUT 5919 Tric. pyd. OH hopMupyeTCcsi B CBA3U C HATMYUEM He-
JICHEe)KHBIX PAcXOJIOB B COCTaBE 3aTpar (aMOpTHU3ALUs KAUTAJIbHBIX BIOKEHUU B
cymme 4914 Ttoic. py0.) U mpeacTaBiIsieT cOOOM TEHE)KHOE BO3MEIICHUE WHBECTH-
LMOHHBIX PACXOJI0B, OIJIAYEHHBIX 10 Hayala pean3aluu npoekra. B cymmy uuc-
TOTO MPHUTOKA JIEHEKHBIX CPEJCTB BXOAUT TAKXKE UMCTas MPUOBLIb, MOJIeKAIIAs
pacrpeeNieHruo Mexay nHBecTopamu B cymme 1005 py06. (1405 - 400 = 1005).

YucThlii TPUTOK JIEHEKHBIX CpeACcTB B cymme 5919 py0. oOpasyercs npu
YCJIOBHUM MOJIHOW OIUIATHl OTTPYKEHHOM NpoayKuuu. Eciy mpeanonoxurh, 4To
MOTaIlIaeMOCTh JIEOUTOPCKON 3aJ0JPKEHHOCTH MOKYyIaTeleil HAXOAUTCS. Ha YPOBHE

90%, TO MOJOKUTEIHHOTO JIEHEKHOTO TOTOKA B 3TOM CIIydae HE JOCTATOYHO IS
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BO3MEIIICHUS KaMUTAIBHBIX 3aTpaT (cM. Tabn. 3.15). UucTeiii AeHEKHBINH MOTOK -
oTpuniateabHbid. CleqoBaTeNIbHO, EHEKHBIX CPEICTB HEJOCTATOYHO IJISI CBOE-
BPEMEHHOM OIUIaThl TEKYIIUX PACXOJ0B, YTO MOXKET MPUBECTU K OOpa30BaHUIO
MIPOCPOUYEHHON KPEAUTOPCKOM 3aI0JKEHHOCTH.
[Ipu cpoke OKymaeMoCTH MPOEKTa TPU Tojla KPUTHUECKUH O00BEM MPOJaxk
(Touka 0e3yOBITOUHOCTH) cocTaBisieT 24 460 kB. M OKOH B roj (cM. Tadir. 3.16).
Tabmuma 3.15

CKOppeKTUPOBaHHBIN OIOJIKET ACHEXKHBIX CPEICTB (ThIC. PYO.)

[TokazaTenu 2020 2021 2022 Utoro
[locTymnnenue ot nokymnaresiei B pas-
mepe 90% oTrpyxkenHou npoaykuuu | 13763 24639 20499 58901
c HIIC
ITepemennsie pacxoasl ¢ HIC 13125 23497 19549 56171
[TocTosiHHBIE PAaCXO/Ibl 330 330 330 990
HAC 459 822 684 1966
Hanor na npuObuib 0 261 138 400
Cainb/10 AEHEKHBIX TOTOKOB -151 -272 -202 -625
[TonHas cebecToMMOCTh (MMOCTOSIHHBIC
Y TIEPEMEHHBIE PACXO/bI), ThIC. PYO. 13220 22111 18726 54057
Bripyuka 6e3 HJIC, B kpuTnueckoit
TOYKE, THIC. pyO. 13220 22111 18726 54057
Iena 3a 1 kB. M 6e3 HJIC mnacTuk, 2,21
THIC. PYO.
OO0beM Mpou3BOJICTBA B KpuTHuecko | 5982 10005 8474 24460
TOYKE, KB.M.
OO0beM nMpou3BOJICTBA IJIAaHUPYEMbIH, | 5864 10498 8734 25096
KB.M.
3anac (UHAHCOBOW MPOYHOCTH, KB.M. | -118 493 260 636
3anac (pMHAHCOBOW MPOYHOCTH, THIC. -260 1089 576 1405
pyo.

Kak cnenyer u3 tabmuupl 3.15, muianupyemsbiii 00beM MpoIaK HE3HAYUTEIb-
HO TIPEBBIIIAET KPUTUYECKUI. DTO O3HAYaeT, YTO 3amac (pUHAHCOBOM MPOYHOCTHU

HCBCJIMK W IIPpHU pcain3alvi IPOCKTa CIICAYCT HCKATb JOIMOJHUTCIIBHBIC KaHAJIbI
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cOpITa mpoayKiuu. Tem Gosee 94TO MPOU3BOAUTEILHOCTH 000OPYOBAHUSI TTO3BOJIS-
€T BBIITYCKAaTh OOJIbIIIEEe KOJUIECTBO OKOH MTPU OpraHU3aliu paboThl B IBE CMEHBI.

B onienke paccMoTpeHHOTo npoekTa nmpou3BojicTBa okoH [I1BX ucnonb3oBan
MapKUHAJIBHBINA MOAXO0J K y4eTy 3aTpaT. MapKHHAJIBHBIM JOXO0J KaK pa3HULA Me-
Iy BBIPYYKON U IEpEeMEHHBIMU 3aTpaTaMu B MEPBYIO ouepeb MHTEPECYET UHBE-
CTOPOB, MOCKOJIBKY OH SIBJISIETCS ICTOYHUKOM CPEACTB JIJISi BO3MEIICHHS ITepBOHA-
YaJIbHBIX BJIOXEHHUM B OuzHec. OH MOKa3bIBaeT BO3MOXXHOCTh M CPOKHM BO3Bpata
CpelCTB MHBeCTOpOoB. Hanmuume npuObUIM CBUIETENBCTBYET O BO3MOKHOCTU HE
TOJIBKO BEPHYThH BIIOKEHHBIE CPEACTBA, HO U MOJYYUThH JOXOJ OT UX HCIOJIH30Ba-
HUs. PenTabenbHOCTh mpoaak Ha ypoBHE 5,67% (cm. Tabn. 3.12) B mepBbie TpU
ro/ia peajan3aluy NPOeKTa SBIISIETCS BIIOJIHE MPUEMIIEMOMN JJIsI POU3BOACTBEHHO-
ro CEKTOpa APKOHOMHUKH Ha COBPEMEHHOM JTalme €ro pas3BuTusa. J[ocToMHCTBOM
npeajiaraeMoro OM3Hec-TUIaHa SIBISIETCS YBsI3Ka TMOKaszaresiel 3aTpaT U JI0XO0JI0B C
JIBIDKEHUEM JICHEKHBIX CPEJCTB M HAJIOTOBBIMU TuiaTexkamu (cMm. Tabn. 3.13 u
3.14).

IpeuioxenHsie Meponpusths no3sonst 000 «POCTCTPOM» cosepmien-

CTBOBATh C6BITOBYIO ACATCIIBHOCTDh Ha OCHOBC I[I/IBepCI/ICpI/IKaL[I/II/I IMpOU3BOACTBA.
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3AK/IIOYEHUE

Onenka (prHAHCOBOW AESATEIBHOCTU MO MPOU3BOJCTBY U YCTAHOBKE HATSIK-
HBIX 10TONKOB OO0 «POCTCTPOI» 103BOJISACT CHENATh CIETYIOIINE BBIBOJIBL.
[ToBbIIeHHE YKOHOMHYECKOW (PHEKTUBHOCTH — OJIHA M3 LIEHTPAIbHBIX MPoOiIeM
HSKOHOMUKHU. [[J1s1 yCcrenmHoro pemeHus MHOTo0Opa3HbIX IKOHOMHYECKUX U COLIU-
aJIbHBIX 33/1a4 HET APYroro MyTH, KPOME PE3KOT0 MOBBIMICHHS 3(PHEKTUBHOCTH
BCEro OOIIECTBEHHOTO MPOU3BOJICTBA.

CymHOCTh poOIeMbl  yIIydIIeHHe (PHHAHCOBO-XO035HCTBEHHOMN JIESITEIIBHO-
CTM NKOMMMSEpPUECKOro MPEANpHUsATAsS COCTOMT B YBEJIMYEHUU B MPOLECCE HC-
IIOJIb30BAHUSI MMEIOIIMXCA PECYpCOB 3KOHOMUYECKHMX PE3YJIbTATOB Ha KaXKIYIO
€MHMUILY 3aTpar.

J1J1s IOBBIIIEHUSI SKOHOMUUYECKOH 3((HEKTUBHOCTH IPUMEHSIOTCSA TaKUE Me-
pBI, Kak:

- pa3paboTka (PMHAHCOBOM MOJUTUKH MPEANPUATHS, KOTOpask HaIllpaBJjeHa Ha
JUArHOCTUKY (PMHAHCOBOTO COCTOSIHUS, Pa3pa0OTKy YUYE€THOM, KpeIUTHOU MOIUTH-
KH, YIPABJICHUS] OOOPOTHBIMU CPENCTBAMH, TE€OUTOPCKOW U KPEAUTOPCKOM 3a710J1-
KEHHOCTBIO. [ TaBHas 11eJ1b — MaKCUMU3aLUs IPUOBLTN IPEANPUITHS;

- pecTpykTypu3auus 6usHeca. OJHO U3 HANpPaABICHUN PECTPYKTYpHU3ALIUN —
OCBOCHHME HOBBIX TEXHOJOTUW M MPOU3BOJICTBO HOBBIX BUIOB mpoaykiuu. Lleas —
MOBBILIIEHHE KOHKYPEHTOCIIOCOOHOCTH.

Poct sxoHOMHYECKON 3(DPEKTUBHOCTU MPEANPUATHS TIPEATIOaraeT €€ pas-
BUTHE, a JII00O€ HampaBiieHue pa3BUTUs TpeOyeT (uHaHcupoBaHus. [IpuHumnu-
QJIBHO 3/1€Ch BO3MOKHBI TOJIBKO J]Ba HCTOYHMKA!

- caMO(pMIHAHCUPOBAHHE;

- BHENIHee (PMHAHCUPOBAHHUE.

[ToBbIlIEHHE BBIPYYKH OT MNPOAAXXH MPOAYKLIHH CBSI3aHO C YBEIUYEHUEM
00BEMOB MPOAAXK M KadyecTBa MPOIYKLHH, MEPECMOTPOM MOJUTUKH LIEHOOOpa30-

BaHHA, CHNKCHUCM ce0EeCTOMMOCTH 3a CYET COKpalmCHUsA IIOCTOAHHBIX PACXOA0B,
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MOBBILICHHE YPOBHA KBaNU(PUKAIMK KaapoB. Takke BIUSHUE OKAa3aJIH MOBBIILICHUE
LIEH HAa MaTepHall, CHUKEHUE CTAaBOK HAJIOTOB.

[IpuOBLITLHOCTL NIEATENLHOCTH OOIIECTBA XapaKTepU3yeTcs IMOoKa3aTelsiMu
pentabenbHOCTH. [lonmydeHHble 3HaYeHHUS BceX KOA(M(UIMEHTOB MMEIOT TEHJCH-
IUIO K YBEIIMYEHUIO.

AHanu3 (QUHAHCOBOTO COCTOSIHUS KOMITAHMM TOKa3bIBA€T, YTO HAa KOHEI]
2015 roga oHa MMeEET yCTOWYMBOE (DMHAHCOBOE COCTOSHHWE W HE 3aBHUCHMA OT
BHEIIIHUX KPEAUTOPOB, UMEET YAOBJIECTBOPUTEIBHYIO CTPYKTYpPY OanaHca.

PaccmoTpum Hanbonee 00OOLIEHHBIE W Ba)KHbIE MMOKA3aTEIN OLEHKH IpPHU-
OBUTLHOCTU (PEHTA0EIIBHOCTH) XO3AUCTBEHHON NESITEIBHOCTH MPEANpUATHS. 3a
aHAJIM3UPYEMbIN TEPUOJI BCE MOKa3aTelu PEeHTa0EeIbHOCTH MUMEIOT TEHICHIMIO K
MOBBIIICHHUIO, YTO CBHUJICTEIHCTBYET O MOBBIMICHUU PAOOTHI MPEIMPHUITHS, B UTOTE
yucTas NpuObUIb y MpeAnpusaTus pacreT. bamaHcoBas npuObLIb 3a aHATU3HpYe-
MBII 1epuoj Bbipocia Ha 351 ThIC.pyO., BbIpydKa OT peajii3allid UMEeT TeHCH-
Mo K pocty u Ha koHel 2017 rox coctaBusier 16 444 toic.py0., UTO ABIAETCS MO-
JOXKUTENbHbIM (pakTopoM. [IpubObulb OT peanuszanuu Takke BbIpocia Ha 530
TBIC.pYO.

Bantora GanaHca B OTYETHOM TroJly MOJy4YHiIa MOJOKUTEIBHOE Pa3BUTHE —
yBenuuunach Ha 7,2%. YBenndyeHue MpOM30IUIO 32 CUET BOBIICUEHUS CPEACTB B
000poTHBIE akTUBbI 6,8%. Bripyuka oT peanuzanuu paboT U yCIyr yBeJIUYUIach
Tobko Ha 48,8%, Torma kak ce0ecTOMMOCTh yBelnuuuiaachk Ha 59,9 %. Orto mo-
BJICKJIO 32 COOOM 3HAUMTENBHOE YBEIMUCHUE TPUOBLIN OT peanm3anuu Ha 18,1 %.

[TonmoxxurenpbHOE BIAMSIHME HA (UHAHCOBYIO YCTOMYHMBOCTH MPEANPUATHS
OKa3bIBaeT U3HOC OCHOBHBIX CPEJCTB, KOTOPBIN COCTaBUI BCEro 5%, 4TO MPUBOJIUT
K YBEJIMYECHUIO pabOThl 3IEKTPOOOOPYI0BAHMS, CHUKEHUIO €KETO/IHBIX 3aTpaT Ha
ero KanuTajgbHble U TEKYyIME PEMOHTHI, YACTUYHOW yTpaTe B pe3yJsbTaTe K WX Ha-
pacraromemy aepunury. Cymma KanuTaabHBIX BilokeHUd B 2017 roxy coctaBuiia
103 thIc.py0. HepocTaTok CpeicTB Ha pacyETHOM CUETE HE MO3BOJUI OOIIECTBY
MOJIHOCTBIO BBIIOJIHUTH HHBECTUIIMOHHYIO MTPOrPaMMy U MOBIUSAThH OJIOKUTEIHHO

Ha OIICHKY CTOMMOCTH YHCTBHIX aKTHBOB.
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JlebuTopckasi 3a10mKeHHOCTh o0epHynachk B 2017 romy mpumepHo 27 pas
pu cpeaHeM cpoke noramenust 13 nHei. Heckonbko HeraTuBHas cUTyauus CJO-
JKUJach B CBSI3U C MpeoliagaHueM 3aJ0JKEHHOCTH MoKynarteneil. Bece aTo craBut
MPEANPUSTAE B HEBBITO/IHBIC YCIOBUS U BBI3BIBAET OTBICUCHUE MOOUIBLHOTO KalHu-
Tana.

Tekymue aktuBbl Ha koHel 2017 roga yBenuuuauck Ha 6,8%, 3To 00yCI0B-
JICHO OOIIMM YBEITMYECHUEM TOTOBOM mpoayKiuu Ha 381 ThIC.pyO.

AHanu3 MaccUBHOTO KamuTaja 1moka3aj, YTO OCHOBHYIO JIOJII0 B €r0 CTPYK-
Type 3aHuMaeT coOcTBeHHBIM KamuTtan 78,9%. [Ipeobnananue coOCTBEHHOrO Ka-
MUTaJa HaJl 3a€MHBIM, TIO3UTUBHO XapaKTEPU3YIOT CTPYKTYPY UCTOUHUKOB C TOUKH
3pEHHS UX HAIE)KHOCTH U 3aLIUTHI OT PUCKOB.

bonpmias yacTh BXOMSILETO JEHEKHOIO IMOTOKAa OO0YyCIOBJI€HA TEKylIeil
nearenbHocThio npeanpudatus 100%. Tekyiine nocTyImieHUsl TE€HEXKHBIX CPEJICTB
3a 2015 roj HaxoAATCS HAa OJUHAKOBOM YPOBHE C OTTOKOM, Ha OCHOBAaHUU HYETO
MOXHO CJIeJIaTh BBIBOJA O TOM, YTO HEOOXOAMMOE YCIOBHE (PUHAHCOBOMU
CTaOMJIBHOCTH BBITIOJTHSETCS.

B pesynbraTe aHanu3za nokasaresne JTMKBUAHOCTH, & OHU HE BCE BBILIE HOP-
MAaTHBHOTO 3HAYEHHSI MOKHO CJI€JIaTh BBIBOJ, YTO YPOBEHb IUIATEKECIIOCOOHOCTU
NPEANPUSATHS HEBBICOKU.

Yucras mpuObLIs MPEANPHUATH, TI0 cpaBHeHHUI0 ¢ 2018 rogoM yBennuuiach
Ha 1,9%. PenrabenbHOCTh OCHOBHOM JiesitesibHOCTH 32 2019 ron coctaBuia 26,6%.

Tak Kak B YCIOBUSIX PHIHOYHOW KOHKYPEHIIUU MPEANPUITHE JOJKHO JAUHA-
MUYHO Pa3BUBAThCS, YTOOBI COXPAHUTh KOHKYPEHTOCIIOCOOHOCTh U IMOCTOSIHHO
HapamuBaTh 00bEMbI IPOU3BOJICTBA M PEATTU3AINH, B MTPOCKTHOM YaCTU JTUTIIIOM-
HOTO TPOEKTa pa3paboTaHbl MPEIJIOKEHUS MO OCBOCHHUIO BBIITYCKAa HOBOTO IMpPO-
TyKTa.

Pe3ynpTarsl NpOBEACHHBIX UCCIEA0BAHUM ITOKA3AIIM:

- BBIXOJI HA PO3HUYHBIN PHIHOK MO3BOJISIET MOIYYaTh JOMOIHUTEIBHYIO TIPH-
ObLTH B pazmepe 1405 Toic.py0.;

- CyMMapHasi BeJIMYMHa SKOHOMUYECKON (D PEKTUBHOCTU OT BHEAPEHUS Me-
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ponpusTus 3a Tpu roga coctaBut 54057 Teic.py0. Cpok OKymaeMOCTH JTaHHOTO
IpOeKTa JJIs MJIACTUKOBBIX OKOH IMpH 3aTpaTHOM yacTu B 4914 Thic.py0. cocTaBUT
3 roxa.

K Tperpemy rogy peanuszanuu mpoeKkTa ynucTasi NpuObUIh YBETUYHUTCS Oosee
gyeM B 1,5 paza u coctaBut 18726 ThIC. pyo.

[IporHo3 ocHOBHBIX (DMHAHCOBBIX MOKa3aTesiel AESITeIbHOCTH MPEAIPUITUS
MO3BOJIICT CeNaTh BBIBOJ O BBICOKOW peHTabenbHOCTH mpoekTa. Hacemenue ro-
ponoB PecnyOnuku Xakacusi sIBISIETCS TOCTATOYHO IUIATEKECIOCOOHBIM. OTKpBI-
THE HOBBIX O(UCOB NPOAAXK IMO3BOJUT PACIIUPUTH TOPU3OHTHI ACSITEILHOCTU
MPEANPUSTHS, IOBBICUTH €T0 KOHKYPEHTOCIIOCOOHOCTh U YUCThIN (PUHAHCOBBIN pe-
3yJIbTAT.

Takum 00pa3oM, MOMBITABIIMCH BOIUIOTUTH B KU3Hb MPEIJI0KEHHBIE MEPO-
npusitus, 000 «POCTCTPOI» Gyner uMeTh peanbHyro BO3MOXHOCTb B TOH WIIH
WHOI Mepe yBEeIMYUTh (PUHAHCOBBIE pe3ysbTaThl. Ha aTOM »Tamne kpaifHe BasKHBIM

SABJISIETCSA TpaMOTHas1, ymenasi paboTa anmnapara yrnpaBieHUs MPEATPUATHS.
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