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Acaynr M. A. YnpapjeHHe YyCTOWYHMBOCTBIO NPeANPHHUMATENBCKHX CTPYKTYp. —
CII6.: VI3naHne HHCTHTYTA IPOOIEM S9KOHOMHIECKOro Bo3poxxaenus, 2008. — 285 crp.

B xHMre Ha pacKpbITHI TEOPETUYECKHE OCHOBBI YIPABIEHUS YCTOMUMBOCTBIO MPEIIIPH-
HHMATeIbCKUX CTPYKTYp: IOHSTHE YCTOHYMBOCTH B COBPEMEHHOW Hayke; MpOOIeMbl (yHK-
LUOHUPOBAHHS U MOTEPU YCTOMYMBOCTH HPEANPUHUMATENBCKUX CTPYKTYP MHBECTHLIUMOHHO-
CTPOUTENBHON cephl; IyTH COXPAHEHHS YCTOHYMBOCTH IIPEAI PHHIMATENbCKHX CTPYKTYD.

Taxoke npeanoxxeHa KOHLENUS MEHEPKMEHTa U3MEHEHNI KaK HHCTPYMEHTa yIpaBlie-
HUSl YyCTOMYUBOCTBIO MPEANPUHUMATENIBLCKHX CTPYKTYP, B KOTOPOH MpECTaBIeHbl PECTPYKTY-
pusalys Kak COCTaBHAas 4acTb MEHEIKMEHTa H3MEHEHUHl; MEHEIPKMEHT W3MEHEHHH — Kak
aJbTEPHATUBHBIA BapUaHT AHTUKPU3UCHOIO YIPABIECHUS; MCCIIEOBaHA KaTEropus pHUCKa B
JIeTeNIbHOCTH OpraHU3alluu: BIMSHUE HA U3MEHEHUS U YCTOHYUBOCTD.

Pa3paboTaHa METONOJOTHs YIPABIEHUS YCTOWYMBOCTBIO IIPEANPHHUMATEIHCKHX
CTPYKTYp Ha OCHOBE MEHEPKMEHTa M3MEHEHHH, IpeJronararas KOMIUIEKCHBIH MOAXO0A K
IIPOBEICHUIO BCECTOPOHHEr0 00CIeOBaHUS JEATEIbHOCTH OPraHH3alluy W BHEIIHEH cpelsl;
BEIPAa0OTKY CHHEPreTHYeCKUX LieJiell OpraHM3aliM C LEJNbI0 COXPAHEHHUs ee YCTOHYHBOCTH,
HCCIIEN0BAHUE CYIIHOCTH M COAEPIKAHUS Npolecca YNpaBIEeHHs PUCKAMH IIPU U3MEHEHHHU
OpraHu3aluu.

Taxoke npezicTaBiIeHbl METOANYECKHE MOAXO0/bl MEHEIKMEHTa U3MEHEHUH K COXpaHe-
HUIO YCTOMUMBOCTH IPEINPHHUMATENBCKUX CTPYKTYpP, B HaCTHOCTU UCIIOJb30BAHUE MHCTPY-
MEHTOB TEOPHH KaTacTpod A1 MOJECIUPOBAHUS YCTONYMBOCTH MPEAIPUHUMATENHCKUX CTPYK-
Typ; IPOLENypbl OAaHKPOTCTBA — KaK OJHOrO M3 IyTeil MPEeomONEeHHsT KPH3HCHBIX SBJICHHN B
OpraHu3alliy; NPUMEHEHUE METOI0B OLIEHKU PUCKA JUI COXPAHEHUs YCTOMYMBOCTU OpraHu3a-
IHH.

IpennoxkeHbl COBpEMEHHBIE TEXHOIOIMU YNPABJICHUS] U3MEHEHUSMH B IPEANPUHUMA-
TENBbCKUX CTPYKTYpax Ha HpHUMepe KOHKPETHOTO IPOEKTa, Hampumep, GOpMHUPOBAHUE HHTeE-
IPALlMOHHBIX CTPYKTYP — KaK MyTh MOBBIIEHUs YCTOHYUBOCTH, IPUMEHEHUE MATEMATHYECKOTO
anrnapaTa perpecCHOHHOrO aHalli3a AJIsl MOAENUPOBAHMS M YIPABIEHUs PUCKAMH M yCTOHUYH-
BOCTBIO.
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BBEJEHUE

Ha coBpemeHHOM 3Tame pa3BUTHS, KOTJla BHEIIHSS Cpeja 3HA4U-
TEJNBHO YCIOKHUIIACH, POOJIeMa YCTOHYHUBOrO (hYHKIIMOHUPOBAHUS COITHU-
aIIbHO-D)KOHOMUYECKUX CHUCTEM HE TepsieT CBOEH aKTyaJIbHOCTH.

Y CTONYUBEINA POCT IKOHOMHUKH U 0JIATOCOCTOSIHUS TPaXKIaH HaIlleH
CTpaHBbI ABJISIETCS. OJJHOM M3 INIaBHBIX LeNIel poccuiickoro rocyaapcraa. s
€¢ JOCTIDKEHHS HEOOXOMUMO YIyUIIUTh HHBECTHIIMOHHBIA KIIUMAT B CTpa-
HE, MOBBICUTH 3aIUIIEHHOCTh (DMHAHCOBBIX PECYPCOB, HHBECTHIIUI U KaIlH-
TajoBiokeHui. UeM crabuibHee W MpelcKa3yeMel CUTyalus B CTpaHe, a
TaK)Ke YeM JIydIlle 3alUIeHBI IIpaBa WHBECTOPOB, TeM OOJbIIe 00beM (hu-
HAHCOBBIX BJIO)KEHUI B CTpaHy.

ObecrieueHre  YCTOHYUBOrO (YHKIIMOHUPOBAHUS W Pa3BUTHSA
MpEeANPUHUMATENBCKUX CTPYKTYP SIBJISIETCSI OCHOBOM peanu3aluu cTpaTe-
TUM  YCTOWYMBOTO HSKOHOMHMYECKOTO pa3BuTusi Poccuu. VYcToluuBOCTDH
MPEeANPUHUMATENBCKUX CTPYKTYP CIYXKHUT 3aJI0TOM BBIKUBAEMOCTH M OCHO-
BOM CTaOWJIBHOCTH IIOJIOKEHHsI HA phIHKE. Ha Hee OKa3bIBAIOT BIIUSHHE
MHOXECTBO PA3JIUYHBIX (PAKTOPOB: IMOJIOKEHUE HA PHIHKE, KOHKYPEHTHOE
JIaBJIeHUE, TOTEHIMANI B JIEJIOBOM COTPYIHUYECTBE, CTENEHb 3aBUCUMOCTH
OT BHEIIHUX KPEIUTOPOB M MHBECTOPOB, 3 (DEKTHBHOCTH XO3SHCTBEHHBIX U
(bMHAHCOBBIX OMEPAIUii U T. II.

YcTOWYUBOCTD ABNIAETCS BayKHEHIEH XapaKTePUCTUKOW HKOHOMU-
YEeCKOH NEATETPHOCTH B PBHIHOYHBIX ycioBusX. OHa oOecreuuBaeT mpe-
UMYIIECTBO B TPUBJICUYCHUNA WHBECTHUIUH, MONYYCHUH KPEIUTOB, BBIOOpE
MTOCTABIIMKOB U MON00PE KBATH(PUIIUPOBAHHBIX KaIpoB. UeM BBINIC YCTOM-
YUBOCTh OpTraHU3alVi, BEAYIIUX XO3SHUCTBEHHYIO AESITENbHOCTh HAa UHHO-
BaIlMOHHOM, PUCKOBOM OCHOBE, TEM BBIIIE UX HE3AaBUCUMOCTH OT U3MEHEHUS
PBIHOYHON KOHBIOHKTYPHI U, CJIE€J0BATENbHO, TEM MEHBIIE PUCK OKa3aThCs
Ha Kparo 0aHKPOTCTBA.

Takas creruduka CTPOUTEIBHON ICITEIBHOCTH, KAK OTCYTCTBHE
HENPEPHIBHOTO M PUTMHYHOTO MPOU3BOJICTBA, 3HAYUTEIHLHOE KOJIUYECTBO
YYaCTHUKOB CTPOUTENILHOTO MpoIlecca, HEMOABMXKHBIA XapakTep CTpOu-
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TENIHON TPOAYKIMH, BIMSHHUE TNPUPOIHBIX, T'eorpaMuecKux M JIpYrux
CIIy4aHbIX (DaKTOPOB, CBHUAETEILCTBYET O TOM, YTO Pa3BUTHE TEOPHU U
MIPAaKTHKA 00ECHeYeHns] SKOHOMUYECKOHW YCTOMYMBOCTH IIPEIPHHUMA-
TENILCKUX CTPYKTYP B MHBECTUIIMOHHO-CTPOUTENBHOH cepe mprodperaer B
HaCTOsIIIee BPEMsI HE TOJIIBKO TEOPETHUECKOE, HO BasKHEHIIIee MPaKTHIECKOe
3HAYEHHE.

Kpome Toro, cymiecTByer HEOOXOIUMOCTh 00ECIICUCHHS YCTOHIU-
BOro (PMHAHCOBO-OKOHOMHYECKOI'O MOJIOKEHHS! YIaCTHUKOB MHBECTHIIMOH-
HO-CTPOMTENLHOM JeATETbHOCTH B YCIOBHSX, HEONPEAEICHHOCTH, HEIoJI-
HOTHI UH(OpMAIIMK U PUCKA. AKTYaJbHBIM CTAaHOBUTCS MTOWCK M BHEAPEHUE
B NIPAKTUKY TakUX (JOPM M METOIOB YIPABJICHUS, HCITOIBL30BAHNUE KOTOPHIX
TO3BOJISUIO OBl MTOJ/IEPKUBATH TOKa3aTend (PMHAHCOBOW yCTOHYMBOCTH Ha
JIOJDKHOM YPOBHE, HE JOMYCKaTh KPU3UCHOT'O COCTOSIHUS, HECMOTPSI Ha BO3-
pacTaroylo CJIOKHOCTh M HEIIOCTOSIHCTBO COBPEMEHHBIX 3KOHOMHYECKHUX,
COLMAJIBHBIX, 9KOJIOTMUECKHX, TIOJIMTHYECKHX, KYJIBTYPHBIX U APYIUX yCIIo-
BUH, T. €. CyIIeCTBYeT HEOOXOJUMOCTh HCIOJIb30BAHUSI B YIPaBICHUU
TIPEANPUHUMATEIBCKUMH CTPYKTYpaMH SJIEMEHTOB MEHEIKMEHTa H3MeHe-
HUMH, pUCK-MEHEDKMEHTA, aHTHKPU3UCHOTO YIIPABIICHUSL.

TakuM 00pa3oM, aKkTyaJbHOCTH IPEACTABICHHOIO HCCIIEIOBAHMS
00ycIIOBJIeHa HEOOXOJMMOCTBHIO M TMOTPEOHOCTHIO B Pa3BUTUH TEOPUH M
METOJIOJIOTUM O0ECTIeueHHs] YCTOMYMBOCTH MPEAIIPUHIUMATEIBCKUX CTPYK-
TYyp WHBECTHIIMOHHO-CTPOMTENHHON cdepsl M pa3padoTKe NpaKTHIECKUX
PEKOMEHAALMKA 0 YIPaBICHUIO CTPYKTYPHBIMH HW3MEHEHHSIMH, PUCKaMHU,
TIPEIOTBPAICHHIO U TIPEOJIOJICHUIO KPU3UCHBIX SIBICHHH.

Lenpro HammcaHust JaHHOW paOOTHI SBUIIOCH Pa3BUTHE TEOPHU U
METOJI0JIOTUHM O0€CTIeueHHs] YCTOMYMBOCTH MPEANPUHUMATEIBCKUX CTPYK-
TYp MHBECTHUIIMOHHO-CTPOHUTENFHOM c(hepbl HA OCHOBE HCIIOJIb30BAHUS Me-
HEe/DKMEHTa W3MEHEHHH, PUCK-MEHEIKMEHTa M aHTHKPH3HCHOTO YIIpaBJie-
HUSL.

Jlst mocTrkeHus 3TOM el OBLTH TTOCTABJICHBI M TOCIIEIOBATEIh-
HO pellIeHbI TaKKhe 331a4H Kak:

® JICCII/IOBAHUE TEOPETHYECKUX OCHOB YIPABIICHUS yCTOHYMBO-
CTBIO TIPEIIPUHUMATEILCKUX CTPYKTYp MYTEM ONpENENeHUs] MOHSTHS yc-
TOWYHMBOCTH B COBPEMEHHOHN HayKe; BBISABIICHHS ITpo0sieM (yHKIIOHUPOBaA-
HUS M TIOTEPH YCTOMYMBOCTH OPTaHM3ALUH, OCYLIECTBIISIONINX JESTENb-
HOCTh B MHBECTHIIMOHHO-CTPOHUTENBHOHN cepe; BBIABICHUS MyTeld coxpa-
HEHUS UX YCTOHUUBOCTH;

® pa3paboTKa KOHIENMA MEHEDKMEHTAa N3MEHEHUH KaK MHCTPY-
MEHTa YNpPAaBJIEHUsI YCTOWYMBOCTBIO MTPEATIPUHIUMATEIBCKON CTPYKTYpHI Ha
OCHOBE PaccCMOTPEHHS BO3MOXKHOCTEH pPECTPYKTYpH3allM KaK COCTaBHOM
YaCcTH MEHEPKMEHTA N3MEHEHHUH; TPUMEHEeHUs] MEHEeDKMEHTa N3MEHEHNH B
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Ka4yecTBe aJbTEPHATHBHOIO BapHaHTa AHTUKPWU3WUCHOI'O YIPABJIEHHS; HC-
CJIE/ZIOBAaHUSI KAaTErOpUM pHUCKAa B JIEATENBHOCTH TPEANPUHAMATEIBCKIX
CTPYKTYP, €T0 BIMSHHS Ha N3MEHEHHS! U YCTOHYUBOCTB;

® pa3paboTKa METOAOJIOTHH YIIPABJIEHHS YCTOHYMBOCTHIO Tpes-
MIPUHAMATENBCKUX CTPYKTYp Ha OCHOBE MEHEKMEHTa W3MEHEHHH, BKIIIO-
yarouied B ce0si KOMIUIEKCHBIA TOAX0/ K MPOBEACHHIO BCECTOPOHHETO 00-
CJIE/IOBaHUS JEATEIbHOCTH OpPTaHM3allMM M BHEUIHEH Cpejbl; BBIPaOOTKY
CHHEPreTHYECKHUX LieJiell OpraHu3alliy; PacKpbIBAIOUIYI0 CYIIHOCTh M CO-
Jiep KaHKe Tpoliecca YIpaBJIeHUs! pUCKaMU NIPY U3MEHEHHH OpraHU3al|y;

® pa3paboTKa METOJMYECKUX MOJXO00B MEHEKMEHTA U3MEHEHHH
K COXpaHEHHI0 YCTOWYHMBOCTH IPEINPHHUMATENBCKUX CTPYKTYp C MOMO-
IIBIO0 UCIIONIb30BAHHSI MHCTPYMEHTOB TEOPHUHU KaTacTpod IJIsi MOJETUpOBa-
HUSI YCTOHYMBOCTH; TPOLETypbl OaHKPOTCTBA KaK OJHOTO M3 MyTeH Ipe-
OJIOJIEHUsI KPU3HCHBIX SIBIICHUH B OpraHU3alni; METOJIOB OLIEHKH PUCKA JUIs
COXpaHEHHs] yCTONYMBOCTH MPEIIPHHAMATEIECKON CTPYKTYPBI;

® CO3/1aHME TEXHOJIOTHU YIPABJICHUS M3MEHEHUSIMU B IIPEATPH-
HUMATEJIbLCKOM CTPYKType Ha INMpUMepe KOHKPETHOTO IPOEKTa, BKIIOYAro-
el B ce0sl MpUMEHEHHE MHCTPYMEHTOB WHTETPAIMH, MOBBIMIAIONINX YC-
TOWYHMBOCTH CTPYKTYpP; NMPUMEHEHHE MaTeMaTHYECKOro armapara Juis Mo-
JIETTMPOBAHMS M YIIPABIICHUS] PUCKAMH U YCTOWYHNBOCTBIO.

Teopernueckoii 1 METOJOIOTMUECKON OCHOBOM PaOOTHI SIBUIINCH:

® CHCTEMHBIH 10JIX0]], METOAbI IKOHOMHKO-MaTEMaTHYECKOT'O MO-
JIeTMPOBAHMS, PETPECCHOHHOTO aHAIIN3a, CHHEPIeTHIECKUH TTOIXO/1;

® TPY/BI OTEUECTBEHHBIX M 3apYOSKHBIX CIELHAINCTOB I10 TEOPHU
YIIpaBIICHUS, TEOPUH OpraHU3allH, TEOPUH KaTacTpod, HCCIEIOBAHHIO
YCTOWYHMBOCTH, TEOPHH CAMOOPTaHU3alNH, IPOOIeMaM pa3BUTHSI HHBECTH-
LMOHHO-CTPOUTENBHON c(ephl; 3aKOHBI M TOcTaHOBiIeHHs [IpaBurenscrBa
Poccuiickoii dexepanyn, a Takke NPaKTUIECKOE HCCIIEI0BaHUE Crierudu-
K paboThl M mpoOJieM OpraHM3alyid, OCYIIECTBIISIONINX CBOIO JIESTEINb-
HOCTH B MHBECTHUIIMOHHO-CTPOHUTENIBLHOH cdepe.

Teopust ycToiuMBOCTH — MHOrooOpasHasi JMCHMIUINHA, H3ydaro-
masi 3aKOHOMEPHOCTH TIOBEJIEHUSI CHCTEM IIOJ ACHCTBHEM BHEIIHMX BO3-
JefcTBUiL.

HccnenoBannio BONpPOCOB YCTOWYMBOCTH MOCBSILEHO MHOXKECTBO
pabort. [llupoko u3BecTHHI TIepBEIC PabOTHI B 3TON oOmacTu Jlarpamka, Pay-
ca, XKykoBckoro u ITyankape. 3HaUnTEIbHBIM BKJIAJIOM B TEOPHIO YCTOWYH-
BOCTH SIBWIOCH HCCJEIOBaHHE BBINAIOIIETOCS PYCCKOrO MaTeMaTHKa
A. M. JlsanyHoBa «OO6mias 3amaya o0 ycrodumBocTH nBrokeHus» (1892),
KOTOpasl elle ¥ CEro/iHs MpeJICTaBIsIeT cOO0H OCHOBY BCEX MCCIIEAOBAHUI B
9TOM 0bOnacTu. A. M. JIsmyHOB Jlan cTporoe MareMaTHYeCKOe OIpeiesieHne
ycroiunBocTH. PaccmaTprBas HeMMHEHHBIE 3a/laud HEOECHOM MEeXaHWKH,
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A. M. JlamyHOB fOKa3an HECKOJBKO TEOPEM, pEIIaroIIiX B OOIIEM BHIE
3aJauy yCTOHYMBOCTH. 3HAUYUTENBHBIN BKJIa] B Pa3BUTHE €r0 UIEH BHECIH
A. A. Augponos u JI. C. IToHTpsIrHH, KOTOpHIE BBEJIH IOHITHE IPYOOCTH,
T. €. CTPYKTYpHOU ycToituuBoctu cucreMbl. Cpenu co3jaTesiell CoBpeMeH-
HOU TE€OPHH YCTOHUMBOCTU OTMEUAIOT Takke pycckux yueHsIx H. I'. Uerae-
Ba, E. A. Bapbammna, H. I1. Epyruna, H. H. Kpacosckoro.

YHHBepcaIbHOCTh MPOLIECCOB CAMOOPTaHU3alUK B PA3IMYHBIX 00-
JIacTSX Onpenenser HeoOXOANMOCTb MOUCKA €MUHOr0 MOAX0/a U HCCIeN0-
BaHMs IIMPOKOT0 Kpyra HEJMHEHHBIX ypaBHEHHIH, BO3HHKAIOUIUX B OOJb-
IIOM 4YHCJIe KOHKPETHBIX 3amad. Takol enuHbBIA IMOIXOJ CYIIECTBYET.
C  50-x romoB MmpOILIOro BeKa Ha4aJloCh MHTEHCUBHOE Pa3BUTHE TEOPUU
Katactpo ¥ ee MHOTOYHCIEHHBIX NpuiiokeHnd. Cpean paboT, MOCBSIIEeH-
HBIX TEOpUHU KaTacTpod, MOXKHO OTMeTHTH Tpyasl B. U. ApHonbaa, T. Bpe-
kepa, JI. Jlaunepa, P. Tunamopa, Jx. Kactu u 1. 1.

AHanmu3 SKOHOMHYECKOHW JINTEPaTyphl, IOCBSIIEHHOH mpoOlieme
pHCKa, TaKUX aBTOpOB, Kak B. A0uyk, A. Anbsrus, C. XKuznus, 0. Ocunos,
B. Paiizoepr, C. BampgaiiieB, TOKa3bIBaeT, YTO CPEIU UCCIEHAOBATENCH HET
€IMHOTO MHEHHSI OTHOCHUTENBEHO ONpeNeNICHNs] PUCKA U €ro BIMSHHS Ha yc-
TOWYHMBOCTH OpTaHU3aINH.

[TpoGnems! ynpaBieHHs W, B YaCTHOCTH, YIPABJICHUS B WHBECTH-
LIMOHHO-CTPOUTENBHON cdepe, Ha MPOTSHKEHHHM MHOTHX JIET HaXOJATCS B
LIEHTpE BHUMaHUs Takux uccienonateneid, kak A. H. Acayn, B. B. Acayn,
B. B. byssipes, B. M. Bacunbes, A. U. Baxmuctpos, E. A. Bnagumupckuid,
I'. B. T'enepanos, A. A. Topoynos, E. I'. I'yixsa, C. A. Epmiora, B. A. 3a-
penkos, B. C. Kabakos, JI. M. Kamnan, A. B. Kapaces, A. H. JlapuoHos,
b. H. HeOpuror, FO. II. ITanuOparos, H. U. Ilacsama, A. A. Ilerpos,
A. M. IInaronos, JI. C. Ily3sipeBckuii, A. C. Poboros, E. W. PriOHOB,
B. M. Cepos, E. b. Cmupnos, K. b. Turos, P. A. ®antunckuii, H. M. Yu-
KHIIeBa H Jp.

B nanHOl KHHTE OCBEIIEHB!I TEOPETHUYECKWE OCHOBBHI YNPABICHHS
YCTOWYHMBOCTBIO TPENIPUHUMATENBCKUX CTPYKTYpP: TOHIATHE YCTOHYMBOCTH
B COBPEMEHHOW HayKe; Npo0sieMbl (GYHKIIMOHUPOBAHUS M TIOTEPH YCTOWYH-
BOCTH TPEANPUHUMATEIBCKUX CTPYKTYp HHBECTUIIMOHHO-CTPOUTEILHON
cepbl; IyTH COXpAaHEHUs! YCTOWYNBOCTH MPEANPUHUMATEIBCKUX CTPYKTYP.

Ha xoHuenTyansHOM ypOBHE paccMOTpeHa BO3MOXKHOCTBH IIPHMe-
HEeHHUS! MEHEeDKMEHTa M3MEHEHUI KaK MHCTPYMEHTa YIPaBJICHUsI YCTOWYH-
BOCTBIO TIPEANPUHUMATEIBCKUX CTPYKTYp, B T. Y. PECTPYKTYpH3aIHs Kak
COCTaBHas 4YacThb MEHE/KMEHTa HM3MEHEHHWH; MEHEIKMEHT W3MEHEHHH —
KaK aJIbTepHATHBHBIN BapHaHT aHTHKPH3UCHOTO YIIPABJIEHHS; UCCIIEI0BaHa
KaTeropusi pucKka B AESTENbHOCTH OpraHU3ally: €€ BIUsSHUE Ha U3MEHEHUS
U YCTOMYMBOCTb.
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Ha ypoBHe Meromonoruu mnpeasiokeHbl KOMIUIEKCHBIA MOAXOM K
MIPOBEICHUIO BCECTOPOHHETO OOCIIENOBAHUS JICITECIBHOCTH OPTaHU3aIUN U
BHEIIHEH Cpefbl; BRIPa0OTKA CHHEPTeTUYCCKUX IIeJIeH OpraHu3aIiu C Iie-
JIBIO COXpaHEeHUsI €€ YCTOMUMBOCTH; PACCMOTPEHBI CYIIHOCTh U COJEP>KaHUE
Tpolecca yrpaBjieHus PUCKaMU IPU U3MEHEHUU OpTaHU3al|y.

Ha MeronnyeckoMm ypoBHE paccMOTpeHa BO3MOXKHOCTH HCIIOJIB30-
BaHHE MHCTPYMEHTOB TCOPHH KAaTacTpo( I MOJCITUPOBAHUS YCTOHYUBO-
CTH MPEIIPUHUMATEIBCKUX CTPYKTYD; MpoIeaypa OaHKPOTCTBA — KaK OIMH
U3 MyTel MPeoIoNIeHUs] KPUBUCHBIX SIBJICHUM B OpraHU3alliy; PUMEHEHHE
METOJIOB OLIEHKU PUCKA IS COXPAHEHHUsI YCTOMYMBOCTH OpTaHU3aIUH.

Ha npumepe KOHKpPETHOTO MPOEKTa PaCCMOTPEHBI COBPEMEHHBIE
TEXHOJIOTUU YNPABIIEHUS U3MEHEHUSMHU B MPEANPUHUMATENbCKUX CTPYKTY-
pax, Hampumep, (pOPMHPOBAHUE HHTETPAIIMOHHBIX CTPYKTYp — KaK MyTh
MOBBILIEHUS] YCTOMYMBOCTH; MIPUMEHEHHE MAaTEMaTHYECKOro armnapara per-
PECCHOHHOrO aHalIu3a JUisl MOJIEIUPOBAHUS U YIPABIECHUS PUCKAMU U YC-
TONYHUBOCTBIO.
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I'JIABA 1
TEOPETUYECKUE OCHOBBI YIIPABJIEHUA
YCTOMYUBOCTBIO ITPENNPUHUMATEJIbCKAX CTPYKTYP

1.1. IlonsiTHE YCTOMYNBOCTH B COBPEMEHHOIl HayKe

Hccnenyst moHsTHE YCTOMYMBOCTH, MOXKHO BCTPETHUTH TaKyro (pa-
3y: «TepMuH «yCTOHYHMBOCTB» HACTOJILKO BBIPA3UTENIEH, YTO OH caM 3a ce0s
rosoput»'. B MaTeMaTHUeCKOM SHIMKIONEIAYECKOM CIIOBAPE CKA3aHO:
«YCTOMYHUBOCTh — TEPMUH, HE UMEIOLIUI YETKO OMpPENEIeHHOro cojepxa-
HUS...». M Ta n apyras nuTaThl 3aMMCTBOBAaHBI Y MaTeMaTUKoB. B Qusuke,
HaIpuMep, CyIIECTBYIOT TEPMHUHBI: «yCTONUUBOCT JBMXKEHUNY, «yCTOWUH-
BOCTb DPAaBHOBECHS», «TEPMOJMHAMMYECKAs YCTOHUMBOCTBY», «yCTOWYM-
BOCTb YIPYTUX CUCTEM» U T. 1. Bo MHOruX Haykax MOHSTHE YCTONYMBOCTU
sIBIIETCA OCHOBoMojaraouyM. CylecTByeT MHOXKECTBO MOIX0/I0B K TOMY,
YTO CUMTATh YCTOHUMBOCTBIO. Halle Bcero, noja ycTOHYMBOCTBIO IOHUMA-
10T CITIOCOOHOCTBH CHCTEMBI a/IEKBaTHO PEAarnpoBaTh Ha M3MEHEHUE BHEIITHUX
YCIIOBUH.

[loHsATHE YCTOMUMBOCTH MMEET HECKOJIBKO 3HAYEHUH, HO KaXa0e
13 HUX OTHOCHTCS K OOIEMY TOJIKOBAaHHIO 3TOTO TEPMUHA.

e B MexaHHKe yCTOMYMBOCTH XapaKTE€pHU3yeTcs OTBETOM Ha Ma-
JI0€ BO3MYILIEHHUE CHCTEMBI, HaXOMAMIEHCS B MEXaHMUYECKOM PaBHOBECHM.
Pa3znuyaror acuMNTOTHYECKYIO0 YCTOMYMBOCTB, YCTOMUMBOCTH 1O JIsmyHo-
BY, 9KCIIOHEHIINAIbHYI0 YCTONIUBOCTh, ACUMITOTHYECKYIO YCTOMUMBOCTD B
LIEJIOM U Jp.

e B Teopun BeposATHOCTEN ONMpPENENAIOT CTATUCTUYECKYIO YCTOM-
YMBOCTh KaK CXOJMMOCTb YacTOT 3HAUYEHHUH Pe3yJIbTaTOB U3MEPEHHs QH3H-
YEeCKOH BEJTMUUHBI.

e B Teopun aBTOMaTHUECKOrO YIMpPaBIEHHUS YCTONUMBOCTH Xapak-
TepU3yeTcs peaklyel TMHAMUYECKON CUCTEMBI Ha BHEIIIHUE BO3ACHCTBUS.

"N 1. AnMapuH, «YCcTOHYMBOE YeIOBEUECKOE Pa3BUTHE: Pa3MBILIICHHS O TOHSTHHY.
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e B uyncieHHOM aHaln3e yCTOHYMBOCTBH IMOKa3hIBAET, KAKUM 00-
Pa3oM aJroOpHUTM CBS3aH C OMIMOKaMH B BEIYHCIICHUSX.

e B NoBceIHEBHBIX Pa3roBOpPax O KOMIIBIOTEPAX yCTOHYMBOCTH —
9TO CKIIOHHOCTh CUCTEMBI HJIM IPOTPaMMBI K Kpaxy.

e B mMereoposoruu BO3AyIIHAs YCTOHYMBOCTH OTHOCHTCSI K BEp-
TUKAJIBHBIM MEPEMELICHUSIM BO3/IYIITHBIX TOTOKOB.

e B conumonoruu Takxke CyImecTBYeT TEPMUH COLMAIbHASI YCTON-
YHBOCTb.

e B sKonornueckoll HayKe eCTb MOHITHE «YCTOWYHMBOCTH MOITY-
JSIIAU» — 9TO €€ CHOCOOHOCTh HAXOAWUTCS B COCTOSHUM JTMHAMHYECKOTO
PaBHOBECHUS CO CPEAOM: U3MEHAIOTCS YCIOBHA CPEe/ibl — aJIeKBATHO MU3MEHS-
eTCsl M TOMYJISILUH. Y CIIOBHS BO3BPAILAIOTCS B HaYalbHOE 3HAYEHUE — I10-
ITYJSUS TAK)KE BOCCTAHABIUBAET CBOM CBoOWCTBA. CTaOMIIBHOCTB XKe Tpe-
ToJaraeT CrioCOOHOCTh COXPaHSATh CBOM CBOMCTBa, HE CMOTPSI HA BHEIIHUE
N3MEHEHMSI.

e B HKOHOMHYECKOH HayKe YCTOMYMBOCTH TPAaKTyeTCs Kak CIIO-
COOHOCTh SKOHOMUYECKHX CHCTEM COXPAHITh CBOE KAYECTBO B YCIOBHSIX
W3MEHSIONIEHCs cpelibl M BHYTPEHHUX TpaHC(hOpMaIHi.

HccnenoBanne BONPOCOB MPOSIBJICHUS! CYIIHOCTH YCTOHYMBOCTH
CJIOXHBIX CHUCTEM, B TOM YHCIIE SKOHOMHYECKOH YCTOHYMBOCTU IpPEAIpH-
SITUH T10Ka3aJI0 OTCYTCTBUE Ha CErOJHSIIHNHN JIeHb IUHOT0 OOIIENPUHSATO-
IO MHEHUS 110 ONPE/IETICHUIO JAaHHON KaTeropHH.

BriepBbie TepMHH «9KOHOMHYECKasi YCTONYMBOCTE)» BO3HHK B CBS-
34 C PaCCMOTPEHUEM IPOOJIEMbl OIPaHUUEHHOCTH PECYPCOB, KOTOpasl cTana
TIOCJIE/ICTBHEM TJI00AIBHBIX SHEpreTndeckux kpusucos 1973 u 1979 ronos.
3a BpeMsi CBOET'0 CYIIECTBOBAHUSI STO HANPABJIEHHE SIKOHOMHYECKOH MBICITH
NpeBpamaercss B OTACIBHYI0 JIUCHUIUIMHY, KOTOPYIO  Ha3bIBaroOT
«ecosestate» (3KocecTelT) «economic security of state»). 3To o3Havaer —
HKOHOMUYECKash YCTOMUMBOCTb rocypaapcra. IlocienHee MOXHO JOCTHYB
IIPU DKOHOMHYECKOH YCTOMYMBOCTH €TI0 CTPYKTYPHBIX DJIEMEHTOB (TeppH-
TOpHH, OTpacieH, MPeANpUsITU).

Tarxke 5KOHOMHUYECKYIO YCTOHUYMBOCTH MOXXHO KOHKPETH3HPOBAThH
Kak oOecliedeHHe €ro pPeHTa0eNbHOW MPOM3BOJICTBEHHO-KOMMEPUECKOH
JIESITEIbHOCTH 32 CUET MOBBIIICHUS 3((EKTUBHOCTH UCTIONb30BAHUS ITPOU3-
BOJICTBEHHBIX PECYPCOB M YNPABJICHHS MPEANPHUITHEM, YCTOWYHBOrO (Hu-
HAHCOBOT'O COCTOSIHUS 33 CUET YJYYIIEHHUS CTPYKTYpBl aKTHBOB, a TaKKe
CTaOMIIBHOTO Pa3BUTHS MOIIHOCTU NPEIIPHUITUS U COLUAIBHOIO Pa3BUTHS
KOJUIEKTHBA TPH CaMO(pHHAHCUPOBAHUHM B YCIIOBHSX IMHAMHYHO DPa3BH-
BAIOLIEHCS BHEITHEH CPEAbI.
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B coBpemMeHHOI 3KOHOMUYECKOH TuTepaType HapaBHE C MOHATHEM
HKOHOMHYECKOM YCTOHYNBOCTH, ¢burypupyror OpraHU3aluoOHHO-
SKOHOMHYECKast U (PUHAHCOBO-OKOHOMHYECKas! yCTOWYHBOCTb.

B nenom, noHsTHE SKOHOMHUYECKOW YCTOMUMBOCTH OpraHU3allUU
MOXHO c(hOpMYIIUPOBATh TaK: PABHOBECHOE COAIAHCUPOBAHHOE COCTOSIHUE
HKOHOMUUYECKUX PECYPCOB, KOTOPOE 00eCcreunBaeT CTaOMIbHYIO0 IPHObLIb-
HOCTb M HOpPMAaJIbHBIE YCIOBUS JUIsl PACUIMPEHHOTO BOCHPOM3BOJICTBA yC-
TOMYUBOr0 3KOHOMHUYECKOTO POCTa B JUIUTEIHHON MEPCHEKTUBE C y4ETOM
BaXHEHIIIMX BHEITHUX U BHYTPEHHHX (DaKkTOPOB.

@durHaHCOBast yCTOMYMBOCTB — 3TO OIPENEIIEHHOE COCTOSHHE CYe-
TOB TIPEINPHUATHS, TapaHTHPYIOLIEE €ro IOCTOSHHYIO IUIATEeXeCroco0-
HOCTb. JleHiCTBUTENBHO, B pe3ylbTaTe OCYIIECTBICHUS KaKOH-THO0 XO034il-
CTBEHHOH onepanuy (UHAHCOBOE COCTOSHHE MOXKET OCTaBaThCs HEU3MEH-
HBIM JMOO YIY4NIMTHCS WM YXyAMUTHCsA. [10TOK XO3SICTBEHHBIX oOIepa-
LM, COBEpIIAEMbIX €KEITHEBHO, SIBISETCS KaK Obl «BO3MYTHTEIEM» OIpe-
JIETICHHOT'O COCTOSIHUS (PMHAHCOBOM YCTOMYMBOCTH, MPUIMHON MIepexoa n3
OJTHOT'O THIA YCTOMYUBOCTH B IPYTOM.

INonsiTne «prHaHCOBas yCTONYMBOCTB» OpPTraHU3alMK OoJee IHPOKOe
B OTJINYME OT HOHSATUH «IUIaTEKECTIOCOOHOCTB» U «KPEIUTOCIIOCOOHOCTBY, TaK
KaK BKJIFOYAeT B ce0s OLEHKY Pa3JIMYHbIX CTOPOH JESTEeNbHOCTH OpraHU3alliu.
OteyecTBEHHBIE 9KOHOMHUCTHI TT0-Pa3HOMY TPAKTYIOT CYITHOCTh MOHATHUS «(u-
HaHCOBasl YCTOMYMBOCTBY. B Havane 90-x rT. 3amac ¢puHAHCOBOH YCTOHYMBOCTH
TIPEATNPUSTHS XapaKTepPU30BAIM 3aIlaCcOM HCTOYHHKOB COOCTBEHHBIX CpPEJICTB,
TIPH TOM YCJIOBHH, YTO €r0 COOCTBEHHbIE CPEICTBA MPEBBIMIAIOT 3aeMHble. OHa
OIICHHMBAJIACH TAK)KE COOTHOIIEHUEM COOCTBEHHBIX U 3a€MHBIX CPEJICTB B aKTH-
Bax MPEINPUSITHsI, TEMIIAMU HAKOIUIEHUS] COOCTBEHHBIX CPEJICTB, COOTHOIICHHU-
€M JIOJITOCPOYHBIX M KPaTKOCPOUHBIX 0053aTENbCTB, JOCTATOYHBIM oOecrieye-
HHEM MATEPHAITbHBIX O0OPOTHBIX CPEICTB COOCTBEHHBIMU HCTOUHHKAMIL

@duHaHCOBas YCTOWYMBOCTb MPEINPUATUS OTPAXKAET TaKoe CO-
cTosiHME (PMHAHCOBBIX PECYPCOB, NPH KOTOPOM MpPEANPHATHE, CBOOOIHO
MaHEBPHPYS JACHEKHBIMU CPEICTBAMH, COCOOHO ITyTeM 3((EKTHBHOTO UX
UCIIONB30BaHUs oOecneyuTh OecrmepeOoNHbIM Mpolecc MPOU3BOACTBA U
peanu3anuy OPOAYKLHUM, a TAKKe 3aTPaThl IO €r0 PACIIUPEHHI0 U OOHOB-
JICHUIO.

Onpenenenne rpaHul] (GUHAHCOBOH YCTOHYMBOCTU IPEINPHITHHA
OTHOCHTCS K YHCITy HanOoJsiee BaXKHBIX SKOHOMHYECKHX MpodjeM, nbo He-
JocTatouyHas (pUHAHCOBAash YCTOHYMBOCTH MOXKET NMPHUBECTH K HeEIUIaTexe-
CHOCOOHOCTH TIPEANIPUATHHA M OTCYTCTBHIO y HUX CPEJCTB VISl Pa3BUTHS
TIPOU3BOJICTBA, a M30BITOUHAS OyJET MPENSTCTBOBATh PA3BUTHIO, OTATOIIAST

2 M .
I'unsipoBckast JI., BexopeBa A. AHanu3 U OlleHKa (PMHAHCOBOW YCTOWYHBOCTH KOMMEPYECKO-
TO TIPEPUSTHS
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3aTpaThl NPEANPHUATHIM HW3NMIIHKUMU 3amacamMu u pesepBamu. CremoBa-
TENbHO, (PMHAHCOBAas YCTOMYMBOCTH JOJDKHA XapaKTePH30BATHCS TAaKUM
COCTOSIHHEM (DPHAHCOBBIX PECYPCOB, KOTOPOE COOTBETCTBYET TPEOOBAHUSIM
PBIHKA 1 OTBEYAET MOTPEOHOCTSIM Pa3BUTHSI IIPEATIPUSTHSI.

I[pu nccnenoBanny (PMHAHCOBOH YCTOHYMBOCTH BBIAENSETCS 000C00-
JIEHHOE IOHSTHE — «ILIATEXKECIIOCOOHOCTbY, HE OTOXKIECTBIAEMOE C MPEIbITy-
M. [InarexecrocoOHOCTh SBISAETCsT HEOTHEMIIEMbIM KOMIIOHEHTOM (DHHaH-
COBOH yCTOHYMBOCTH. MOJKHO CKa3aTh, YTO (PMHAHCOBAsI YCTOWYMBOCTH — 3TO
rapaHTHPOBAHHAS IUIATEKECIIOCOOHOCTh U KPEAUTOCIIOCOOHOCTD IPEeIIPUATUS
B pe3yJbTaTe €ro JAESITeIbHOCTH Ha OocHOBe d(dexTnBHOrO (popMHpOBaHUS,
pacrpesieNieHrs] ¥ HCTIONb30BaHMsl (PMHAHCOBBIX pecypcoB. B 1o e Bpems —
9T0 00ECHEeYeHHOCTh 3alacoB COOCTBEHHBIMH MCTOYHHMKAMH UX (hOpMHpOBa-
HUS, & TakKe COOTHOIIEHHE COOCTBEHHBIX U 3aeMHBIX CPEICTB — NCTOYHHKOB
TIOKPBITHSI aKTHBOB TIPEITIPHUSITHSI.

TepMHH «IIIaTEKECITIOCOOHOCThY, SIBIISIOIIMICS BaYKHBIM KOMIIOHEH-
TOM (PMHAHCOBOHM YCTONYMBOCTH, TOKE HA CETOIHS HE MMEET OJJHO3HAYHOrO
onpezieneHnst. B skoHOMUUECKo# JmTeparype 3apyOeKHBIX CTpaH, B paboTax
aBTOPOB, 3aHMMAIOMIUXCS TPAAUIMOHHBIM AHATINU30M JIMKBUIHOCTU OanaHca,
YCTaHOBJIEHO, YTO IVIaBHas LIEJTb AaHAIIN3A JINKBUTHOCTH — BBIHECTH CYXKIICHUE
0 TUIATEXeCTIOCOBHOCTH NpempHsTHs.” [IpH 3TOM TLIATeKeCOCOOHOH CunTa-
€Tcs Takas OpraHU3alys, KOTOpas CIIOCOOHA CBOEBPEMEHHO BBIIOIHHUTH CBOM
00s13aTeNnbCTBa. 3/1eCh MOHATHE IUIATEXKECIIOCOOHOCTH OXBAaTBIBAET HE TOIBKO
aOCOMIOTHYI0 WM KPAaTKOCPOUHYIO, HO M JONTOCPOUHYIO ILIATEXECHoco0-
HOCTb.

[ToHsiTHO, 4YTO MIAaTEXECIOCOOHOCTh NPEANPHUATHS B JaHHBIN
KOHKPETHBIH MEpUOj BPEMEHH SBIISIETCS YCIIOBUEM HEOOXOJMMBIM, HO He-
JIOCTATOYHBIM. Y CIIOBHE JOCTATOYHOCTU COOMIONAeTCs TOrAa, KOrja Hpe-
NpHATHE IUIATEXECIIOCOOHO BO BPEMEHH, T. €. UMEET YCTOMUMBYIO ILIATEXe-
CIIOCOOHOCTH OTBEUYATH I10 CBOUM JIOITaM B 000 MOMEHT BPEMEHU.

OpHaKO MOXKHO JIM B 3TOM CMBICIIE TOBOPHUTH, YTO IPEATIPHUSATHE
¢uHaHCOBO ycTOiuMBO? Bexp moracuth NMpexHUE JONTH MOXKHO U 32 CHET
HOBBIX JIOJITOB, HANIPUMEp, KPEAUTOB, TaK U HE HAal/i1 TOYKN (PUHAHCOBOTO
paBHOBECHSI MEXJy COOCTBEHHBIMH M 3aeMHBIMH cpenctBamu. [Ipu sTom
MOXHO aKTHUBHO IIOJIb30BaThCS A(PQPEKTOM (PUHAHCOBOrO pblYara, XOTs
npeanpusaTie OyleT OCTaBaThCsA AaXKe HEIUIaTEeXKECIIOCOOHBIM, a CTPYKTYpa
OajlaHCa HEy/10BIETBOPUTEIBLHOM.

OneHka KpeAUTOCIOCOOHOCTU II03BOJIET IPOTHO3UPOBATH MEp-
CIIEKTUBHYIO ILIaTEXECIOCOOHOCTh, U €€ aHaJIMU3 TECHO CBA3aH C aHAIU30M

3 M .
I'unsipoBckast JI., BexopeBa A. AHanu3 U OlleHKa (PMHAHCOBOW YCTOWYHBOCTH KOMMEPYECKO-
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IUIATEXKECTTIOCOOHOCTH, (PUHAHCOBOU YCTOMYHUBOCTH U MPUOBUTLHOCTH Karlu-
Tana.
Jliist onierku 3¢ (GEeKTUBHOCTH UCIIONB30BAHUS KanuTaja, B Haubo-
Jjiee 00IIeM Cllydae, UCIOJIb3yIOT TPH OCHOBHBIX TOKA3aTes JOXOAHOCTH:
e 00mIyI0 PeHTA0CIBHOCTh HHBECTUPOBAHHOTO KaIUTAalIa
® CTaBKY JIOXOMHOCTH 3a€MHOI0 KaluTajaa, UHBECTUPOBAHHOTO
KPEIUTOPaMU;
® CTaBKa JIOXOJHOCTH (PEeHTA0ENbHOCTH) COOCTBEHHOrO KaIUTa-
na.
PeHTabensHOCTh COOCTBEHHOTO KamuTalla, Kak OTHOLIEHUE YHUCTOM
MpUOBLTH K BEIMYMHE COOCTBEHHOTO KaruTajaa, MOKHO BBIPA3HTh CIIEIYIO-
M 00pa3om:

Rex (I—KH){i(l—KH)—CH}.ﬂ, (1.1)
CK

Bl
 CK +3K CK +3K
rne 11— GanaHncoBast MPUOBLID;

CK — cOOCTBEHHBIN KaITUTAlT,

3K —3aeMHBII KanuTa;

Kn — xoadduueHT HamoroobiaoxeHus: (OTHOLIEHHE CYMMBI
HAJIOTOB K CyMMe€ MPHUOBLTH);

CII — cTaBKa CCyHOrO MpOILEHTA, MPELyCMOTPEHHAs KPEeaAUT-
HBIM JIOTOBOPOM.

Tak kak
Rex = E, (1.2)
CK

rae Y]l — uncras HpI/I6I>IJ'II> TI0CJIC BBIIIJIAThI HAJIOI'OB,

YJl = BII — nanoau, m.e. (1.3)
lIH:M(CK+3K)—CH~3K; (1.4)
CK + 3K
17=iCK(1—KH)+i3K(I—I(H)—CH-S’I(; (1.5)
CK + 3K CK + 3K
BIl
— __CK(1-Kn)+ i3*1((1 — Kn)—CII - 3K
Rex = CK+ 3K CK + 3K , (1.6)
CK
TOoraa mojrydacMm:
14
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KZM(I—KH)+{M(1—KH)—CH}-3K (1.7)
CK + 3K CK + 3K CK

Pa3zHOCTh MeXIy pEHTA0eNbHOCTbIO COOCTBEHHOrO KamuTala H
PEHTA0EIbHOCTBIO BCEr0 UHBECTHPOBAHHOIO Kamurajia o0pa3yercs 3a cuet
BBIIIEYITOMSIHYTOr0 3¢ dexra prHaHcoBoro peruara (IPP):

3<DP=(EH(1—I(H)—CHJ-3K (1.8)
CK + 3K cr

Ddderr HUHAHCOBOTO phlYara MOKA3hIBACT, HA CKOJBKO MPOICH-
TOB YBEJIMUUBAETCSI PEHTA0EIBHOCTh COOCTBEHHOTO KaIlUTaja 3a CUeT MpH-
BJICUCHHS 3aCMHBIX CPEJCTB B 000poT mpemnpusatus. OH BO3ZHUKAET B TEX
ClIydasix, €CIH PEHTA0eIbHOCTh HHBECTHPOBAHHOTO KAMUTANa BBIIIC CCYII-
HOT'O MPOIIEHTA.

Dddexr GuHAHCOBOrO phIYara COCTOUT W3 JIBYX KOMIIOHCHTOB:
PA3HOCTH MEXJY PEHTA0CTHbHOCTHIO WHBECTUPOBAHHOTO KAaIlUTajla U CTaB-

KOHM TpoIeHTa 3a KpeauThl (muddepeHimana) _ b (1-Kn)—CIT | ¥
CK + 3K

CK

[MonoxurenbHblii 3¢ GeKT HUHAHCOBOrO phluara BO3HHKAET, €CIH
mupdepennman > 0. [Ipu Takux YCIOBHSIX BBIFOMHO YBEIHYMBATH ILICUO
(bMHAHCOBOTO pHIYara, T.e. JOJI0 3a€MHOr0 KaluTaja.

Ecmun muddepeniman < 0, co3maercss OTpUIATEIBHEIN 3G deKT Qu-
HAHCOBOT'O pblYara, B pe3ylbTaTe 4ero MPOUCXOIHUT «IPOeJaHue» coOCT-
BEHHOT'O KaluTasa.

Takum 00pa3om, pHUBJIEYEHHE JTOTIOTHUTENBHBIX 32€MHBIX CPE/ICTB
CO37]aeT BO3MOXKHOCTH OoJyiee ObIcTporo pasButus npeanpustus. Ho npu
9TOM BO3HHKAET U JIOTOJHUTENBHBIA PUCK, CBSI3aHHBIA C HApPYIIEHUEM CO-
OTHOIIEHHsI COOCTBEHHOTO M 3a€MHOI0 KaIiTana. 3ajada COCTOUT B TOM,
YTOOBI MONTH HAa YIKOHOMHUYECKH 0OOCHOBAHHBIN PUCK B paMKax quddepeH-
ana.

OpraHusanus J0JDKHa 00J1a/1aTh THOKOH CTPYKTYpO# (hPHHAHCOBBIX
pPECYpPCOB M IIpH HEOOXOJAMMOCTH MMETh BO3MOXXHOCTBH IPHBJIEKATH 3aeM-
HBle cpencTBa. [103TOMY ApyruM NpOSIBIEHHEM IOTEHIIUAIBHOW YCTOWYH-
BOCTH OpraHM3allM CIYKUT €€ KPEeIUTOCHOCOOHOCTh, T. €. BO3MOXXHOCTh
CBOEBPEMEHHO M B IOJHOM 00BEME PaCCUHMTBHIBATHCS 110 CBOUM 00sI3aTelb-
CTBaM B CBSI3M C BO3BpaTOM Kpemurta. KpenurocnocoOHOM siBisieTcst Ta op-
TaHU3alysl, KOTOpasi HIMEET BCe MPENIOCHUIKA U BO3MOXXHOCTH JIIS ITOJTyde-
HUS KpeIuTa, a Takke 00Jajaer CIIoCOOHOCTSAMH CBOEBPEMEHHO BO3Bpa-

uieda (pMHAHCOBOTO phluara [31( J
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TUTh €0 C YIUIATON NPUYUTAIOIUXCS MpoIeHToB. OHA TECHO CBs3aHA C
(hMHAHCOBOI YCTONYMBOCTBIO OpPTraHU3AIlMM U TIOKa3bIBACT, O0JIAJacT JIn
KOMITaHHUSI CITOCOOHOCTHIO TIPU HEOOXOAMMOCTH MOOWIM30BATh JICHEIKHBIC
CpEeJCTBA U3 PA3HBIX UCTOYHHUKOB JJIS TIOTAIIICHUS KPEUTA.

Wnes pacuera mokasarenss (YMHAHCOBOW YCTOWYMBOCTH TPEIIIPU-
SITUSL COCTOUT B TOM, YTOOBI OIICHUTH PUCKH, CBSI3aHHBIC ¢ (PHHAHCUPOBAHU-
€M €rO0 JICATSIIFHOCTH C MTOMOIIBIO MPUBJICUYCHHBIX UCTOYHUKOB cpencTB. [1o
MHeHHI0 [ WiIsIpOBCKOM, (PMHAHCOBAST YCTOMYMBOCTH — 3TO SKOHOMHUUYECKOE U
(bPMHAHCOBOE COCTOSIHWE OpraHM3alli B IIPOIIECCE pacIpe/eieHust U Hc-
TIOJIB30BAHUS PECYPCOB, 00ECTIEYMBAIOIIEM €€ MTOCTYIAaTeIbHOE Pa3BUTHE B
LENIAX pOCTa MPHOBUIM M KalWTalda MPU COXPAHCHHHU IUIATEXKECIIOCOOHO-
e’

MOoXHO CKa3aTh, YTO (DUHAHCOBAS YCTOWYMBOCTH — ITO CTAOMIIb-
HOCTh (DMHAHCOBOT'O TOJIOKCHHS TMPEANPUATHSA, OOecrieunBaeMas JOCTa-
TOYHOM JOJIeH COOCTBEHHOTO KAalWTala B COCTaBE UCTOYHUKOB (DHHAHCUPO-
BaHUS.

JlocraTounast onst cOOCTBEHHOr0 KamnWTajla O3HAa4yaeT, 4To 3aeM-
HBbIC MCTOYHUKU (PMHAHCHPOBAHUS WCIOJB3YIOTCS MPEANPHUITACM JUIIL B
TeX TpeJeNiaX, B KOTOPhIX OHO MOXXET 00CCIICUHTh MX TOJHBIN U CBOCBpE-
MEHHBIH BO3BpaT. C 3TOM TOYKH 3pEHUS KPATKOCPOUHBIC 005I3aTEIBCTBA TI0
CyMMe H€ JIOJDKHBI TIPEBBIIATE CTOUMOCTH JTUKBUIHBIX aKTHBOB.

3amac (UHAHCOBOM YCTOWYUBOCTH MPEIIPUATHS TAKKE MOKHO
OIIPEIEIUTh 110 (hopMyIe:

Buipyura — Ilopoe penmabensn ocmu

30V = 100%, (1.9)

Buipyuxa

IJie TIOpOT PeHTa0eNFHOCTH — 3TO CyMMa BBIPYYKH, HEOOXOANMast
JUISL IOKPBITHSI BCEX MOCTOSIHHBIX PacXofoB NpeaAnpusThs. PeHrabenbHOCTh
NIPY Taxkoi BBIpydKe OyAeT paBHa HYJIO, T. €. HE OyJeT HU NpUOBLIH, HU

yOBITKa.
Tocmosnunvle 3ampamul 8 cebecmoumocmu
Iopoe 3 peanuzo8anHoll NPOOYKyuu (1.10)
penmabenvHocmu Jona mapacunanvriozo 00x00a
6 sbIpyUKe
Hons

Ipubsins + Iocmosinuvie 3ampamel (1.11)

MAPAHCUHATLH 020 =
suIpyuKa

00x00a 8 gvipyuKe

* I'mnsposckas JI., Bexopesa A. AHaJi3 1 OlLEHKA (JUHAHCOBOH YCTONYMBOCTH KOMMEPUECKO-
rO MPEANPUATUS
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TouHO Takke, KaK HEOOXOAWMO PACCUMTHIBATH TOUKY 0e3yOBITOY-
HOCTH U 3amnac (pUHAHCOBOW YCTOHYMBOCTH JUIS KaXKIOTO MNpEANpHUsTHS,
TOYHO TaK)Xe CIEeIyeT ONMPEEsATh U TOUKY (MHAHCOBOTO PaBHOBECHSI.

@uHaHCOBOE PaBHOBECHE MpECTABIIET COOOH TaKOe COOTHOLICHUE
COOCTBEHHBIX M 3a€MHBIX CPEJICTB IIPEANPHSITHS, IPH KOTOPOM 3a CUEeT COOCT-
BEHHBIX CPEJICTB ITOJIHOCTHIO MOTAIAIOTCS KaK MPEKHHUE, TAK U HOBBIE JIOJITH.
[Tpu 5TOM, ecii HET MCTOYHMKA JUIS MOTalleH s HOBBIX JIOJITOB B Oy/myIieM,
TO YCTaHABJIMBAIOTCS OIPEJIEICHHBIE TPAHUYHBIE YCIIOBUS Ha HCIIOJIb30BaHUE
yXe CyLIECTBYIOIIUX COOCTBEHHBIX CPEICTB B HACTOAIIEM. DTO 03HAYAET, UTO
pa3Mep HOBBIX JIOJITOB OrPaHMYMBAETCS Pa3MEpPOM YXKE CYIIECTBYIOLIHMX H,
CIIEZ0BATENIBHO, OXKUAAEMbIX COOCTBEHHBIX CPE/ICTB.

TakuM oOpa3om, pacCUHMTaHHAs 1O OIpPEAEIICHHBIM MpaBHIIaM
TouKa (h)HAHCOBOTO PABHOBECHUs HE MO3BOJLET MPEANPHUATUIO, C OAHOH CTO-
POHBI, YBENUYUTb 3aEMHBIE CPEICTBA, a C JPYroil, HepalMOHAIBLHO MHC-
O0JIb30BATh YK€ HAKOIUIEHHbIE COOCTBEHHBIE CPEACTBA.

CrenoBaTenbHO, COOMIOJEHUE YCIOBUSL (PMHAHCOBOTO PaBHOBECHUS
co3/1a€T HOPMATHBHYIO 0a3y 11si pUHAHCOBOW YCTOWYMBOCTH TPEATIPUSTHS 1
€ro IUIATEXECIIOCOOHOCTH BO BPEMEHH, a TAKKe HAKIIA/IbIBAET ONpPEJIEIEeHHbIe
OrpaHHYEHMs Ha Pa3Mep ero o0s3aTeNbCTB repe/] paOOTHUKAMU NPEIIPUSITHS,
KpEIMTOpaMH, OIOPKETOM, OaHKaMH 1 HTHBECTOPaMHU.

YcnoBueM i BOSHUKHOBEHUS! (PHHAHCOBO-3KOHOMHYECKOH YCTOM-
YUBOCTH MPEANPUATHS  SIBISIETCS  ONpENEeNIeHHe TOYKH  (PUHAHCOBO-
HKOHOMHUYECKOTO PaBHOBECHUS, YTO MO3BONISAET 3a CUET ONPEAEIIEHHOIO COOT-
HOIIEHUS! COOCTBEHHBIX W 3a€MHBIX CPE/ICTB MUMETh MCTOYHUKH JUISI TIOKPHI-
TS JIOJITOB U 00S3aTENbCTB HPEANPUATHS KaK B HACTOSILIEM, TaK U B ClIe-
JIYIOIIIEM OTYETHOM nepurozie. KOoHKpeTHOe 3HaueHHe TaKOi TOUYKH KOJIHYecT-
BEHHO OIIpe/IeIsieT BENWYMHY WHIMKaTOpa (pUHaHCOBO-9KOHOMHYECKOH YC-
TOWYMBOCTH, @ BMECTE C HUM U 30HY YCTOWYMBOCTH, 30HY HANPSKEHHOCTH U
30HY pHCKa.

Jlnist onieHKH (PMHAHCOBOW YCTOHYMBOCTH HEOOXOIMM TaKOW KpHTe-
pHi, KOTOpBIA OBl OJJHOBPEMEHHO COEIMHSUI B cebe MHopMaImio o0 aKTH-
BaX, KaluTane U (UHAHCOBBIX Pecypcax, a (JUHAHCOBOE COCTOSHUE NPE-
TIPUSTHST paccMaTpuBajoch Obl B JUHAMUKE. B KauecTBe TakOoro KpUTEpHs
MOXET BBICTYIIaTh COOTHOLIEHHE MEXy aKTUBAMH W KalWTaJIOM MpeanpH-
SITUSI HA OCHOBE OIpeJIelIeHHOM rpynnupoBku. Ocoboe BHUMaHHE MIPU 3TOM
YIeNseTCsl aKTHBaM, 00€CTICYEHHBIX COOCTBEHHBIM KAITHTAJIOM.

CoOcTBEHHbIE TeKyIUe aKTUBBIL, (DMHAHCHUPYEMbIE 3a CUET COOCTBEH-
HOTO KaIluTaja, IpeJCcTaBIsIoT co00il COOCTBEHHBIE OOOPOTHBIE CPE/CTBA B
TpaJMIMOHHON TEPMHUHOJIOIMH U YHUCIEHHO paBHBI pabouemy kanurany (PK):

PK = CTA = CK - BHA = TA - 3K, (1.12)
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rne CTA — coOCTBEHHBIE TEKYIINE aKTUBBI;
CK — coOCTBEHHBIN KaluTa,
BHA — BHEOOOpPOTHEIE aKTHBEI;
TA — TekyIne aKTUBBI;
3K — 3aeMHBIN KanuTail.
Jlpyrumu ciioBaMu, IPUHUMAETCS, YTO BCE JIOJITOCPOYHBIE aKTHBHI
cOOCTBEHHBIE, a BECh 3aeMHbII KaIIMTAJl TOKPHIBAETCS TEKYIIUMH aKTUBAMH.
B cBoro ouepenp, coOCTBEHHBIE (PMHAHCOBBIE AKTHUBBI, HCTOYHH-
KOM KOTOpPBIX, BBICTYa€T COOCTBEHHBIN KanuTall, IIOJy4HIN Ha3BaHue (hu-
HaHcoBOro kamurana (OK):

DOK =CPA4 =CK - HPA = P4 - 3K, (1.13)

rne CDA — cobcTBeHHBbIE PUHAHCOBBIEC AKTHBBI;
CK — cOOCTBEHHBIN KaITUTalT,
H®A — HeuHaHCOBBIE aKTHBBI;
@A — puHAHCOBBIC aKTUBBI;
3K —3aeMHBIN KaluTaJl.

OTo 03HavaeT, YTo Bce HE(h)MHAHCOBBIE aKTHBHI COOCTBEHHBIE, a
(bMHAHCOBBIE AKTHBBI TOKPBIBAIOT BECh 3a€MHBIN KalnTall.

Pazymeercs, BbIOOp pabodero u (pMHAHCOBOTO KalHTaja B KayecT-
Be KpuTepusi (PUHAHCOBOW YCTOMYMBOCTM HE sIBJIs€TCS ciydaiiHbIM. He-
CMOTpSI Ha TO, YTO KaXK/IBIH U3 HUX Ma)KeT IPUHUMATD MOJIOKUTENbHBIE, OT-
pHULATE]IbHBIE WINM HYJEBbIE 3HAUYEHHs, 00a 3TH TOKa3aTessl AOMOJHSIOT
Jpyr Apyra. 3ajava 3aKiIi04aeTcsi B TOM, YT0ObI 00a 3TH 1MoKa3aTens ObLIH
BEIMYMHAMU HEOTPUIATENLHBIMH, @ MPEBBIIIEHUE OJHOTO IOKa3aTels HaJ
JIPYTHM 3aBUCHT MCKJIIOYHUTEIHHO OT BEIOPAHHOT'O HATIPABJIEHUS PA3BUTHSI.

Jpyras ocobeHHOCTh pabouero u (PUHAHCOBOTO KamWTalla 3aKIIIo-
Yaercs B TOM, YTO MX MOXKHO MNPEACTaBUTh B JEHEKHOW M HEIECHEKHOMN
dopme.

[Ipu 5TOM M neHeXXHas, ¥ HEAECHEeXKHask JacTh paboyero u QpuHaH-
COBOT'O KaruTaia MOTYT MPUHUMATh MOJIOKHUTEIbHBIE M OTPUIIATENbHBIE 3Ha-
YEHMUSL.

HenocraTtok neHeXHBIX cpeacTB B paboueM M (DMHAHCOBOM KarH-
TaJle O3HAYaeT Iepepacxof] COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB WIIM KX
MIPSIMOE OTCYTCTBHUE U NPUBJIEYEHHE 3aEMHBIX.

B 10 xe BpeMs oTpunaTenbHOE 3HAUCHHE HEACHEKHOH cocTaBs-
JSIOMIE XapaKTepHu3yeT mnepepacxo]] COOCTBEHHOIO KamuTaja, a ero
TIOJIOKUTEIHHOE 3HAUEHNE — O JIOCTATOYHOCTH COOCTBEHHBIX CPEJICTB.

Hexoropsle mccienoBareny OTMEYalOT, YTO B KaueCTBE MHIMKA-
TOopa (UHAHCOBO-DKOHOMHUYEcKoW ycroitunBoctn (MDIY) moxer BbICTy-
matb ToNbKO (uHaHCOBBIN Kanutan (PK), mpencrasmstommii codoit coBo-
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KYITHOCTB BCeX COOCTBEHHBIX (PMHAHCOBBIX akTHBOB (CDA) B eHeXHOI U
HeneHeXxxHOH (opme. Takol BBIOOp CBsI3aH C TE€M, YTO TJIaBHOE — 3TO
BOIPOC IIATEKECITIOCOOHOCTH, MPUYEM TUIATEKECIOCOOHOCTH HCKITIOUH-
TEJIHHO B JCHEKHOU popme.

Bennunna mpeBbinieHUss COOCTBEHHOro KamuTajna HaJl Heu-
HAHCOBBIMH aKTHBaMHU HasbIBaeTcsi 4MCTBHIM KpeauToBanueM (UK), a
MpeBBIIICHNE HEUHAHCOBBIX aKTHBOB HaJ COOCTBEHHBIM KaIllHTaJIOM —
YUCTBHIM 3auMcTBOBaHHEeM (U3).

Ecan

HDPIY = QK = CPA = CK — HPA = P4 — 3K, (1.14)

10 @K MOXET NPUHUMATh OJJHO U3 TPEX 3HAUCHUI:

e ccnn ®K > 0, To UK (coOcTBeHHBIE JCHEKHBIE CpPEICTBa
MOXXHO BKJIAJIBIBATD);

e ccirn OK = 0, To P (coOcTBeHHBIE JIEHEKHbBIE CPE/ICTBA Orpa-
HHUYEHBI);

e ccnmu OK< 0, To (HemocTaTOK COOCTBEHHBIX CPEJICTB B Je-
HEXXHOH (hopMe M HeOOXOIMMOCTh NMPUBJICUEHHSI 3a€MHBIX).

Taknum 006pazom, /ISl YUCTOTO KPEIMTOBAHUS XapaKTepHO Mpeod-
naganne COPA B BenmunHe CK, yto roBopur o0 ycroifunBom (¢uHaH-
coBOM mnojioxeHuu mnpeanpuatus. COA MOXHO C YBEPEHHOCTbI HH-
BECTHPOBAaTh B OCHOBHBIE CpEJICTBAa, CTPOMTENLCTBO, LIEHHBIE Oymarw,
MIPEIOCTABIATh 3aiiMbl, pa3MellaTh CPeiCTBA B OaHKaX, B YCTaBHbBIE Ka-
MUTABl JPYTUX Tpennpustuid, npu stoM Bce HDA sBisrorcs coO-
cTBeHHBIMH, a Bech 3K BomtomnieH B DA:

CK = CPA + HDA + DA = CPA + 3K. (1.15)

PaBHOBecue o3HavaeT, uTo Bce HPA ABISIOTCS COOCTBEHHBIMH,
a @A — 3aeMHBIMHU:

CK = HPA u @A = 3K. (1.16)

Yucroe 3aMMCTBOBaHUE OHO3HAYHO CBUACTCIBCTBYCT O HCAOCTAT-
Ke COOCTBEHHBIX CpCaCTB, KOTOpLIﬁ BOCIIOJIHACTCA 3aCMHBIM KaIlluTa-
JIOM:

CK+ CPA = HOA u @4 + CPA = 3K. (1.17)

CrnenoBartenbHo, pacuer MDDV Ha ocHOBe hopMyinbl hHHAHCO-
BOT'O KaluTajia JAeT BO3MOXKHOCTh CHayaJjia ONPEACIUTh TOUKY (PUHAHCO-
BOTO PaBHOBECHSI, 3aTEM CYIHTH MO 3HAKY WHIUKATOPAa 00 YCTOWIHMBOCTHU
WM HEYCTONYHMBOCTH JTAHHOTO MPEANIPUSITHS, 3 KOJIHYSCTBCHHOEC 3HAUCHUC
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JAHHOTO IapaMerpa oIpejenseT JHOo 3amac yCTOHYUBOCTH, JUOO HENO-
CTaTOK COOCTBEHHBIX CPEZCTB.

Taxoke cienyer 100aBUTH, YTO CTENEHh YCTOWYHBOCTH COCTOSTHHS
TIPEANPUSTHSL YCIIOBHO MOXHO pa3/ieNuTh Ha 4 Thna (ypoBHS).

1. AGcomoTHast yCTOHYMBOCTD NpenrnpusaTus. Bee 3aiiMbl uist 110-
KpbITHs 3amacoB (33) MOJHOCTBIO TOKPHIBAIOTCS COOCTBEHHBIMH 00OpPOT-
ueiMu cpenctBaMu (COC), TO ecTh, HET 3aBUCUMOCTH OT BHEUIHUX KpPEIH-
TOPOB. DTO YCIIOBHE BBIPAXKAETCS HEPABEHCTBOM:

33 < COC. (1.18)

2. HopmanbHasi ycTOMYMBOCTD Npeanpusitus. [ias noKpbeITUs 3amna-
COB HCHOJIB3YIOTCS HOpMaJIbHble NCTOYHUKH MOKpbITHst (HUIT).

HUIT = COC + 33 + Pacuemuwi ¢ kpeoumopamu 3a mosap. (1.19)

3. HeycroiiuuBoe cocTosiHuE NmpeanpusTus. s MmoKpbeITHs 3ama-
COB TPeOYIOTCSI ICTOYHHUKH TTOKPHITHS, OTIOJTHUTENFHBIE K HOPMaJIbHBIM.

COC <33 < HHUll (1.20)
4. KpusucHoe cocTOsiHUE TPEANPUATHSL.
HUII < 33. (1.21)

B JONOJIHCHUC K MNPEAbIAYHIEMY YCIOBUIO MPECANPUATHEC HUMECT
KpeAuThl U 3aI>iMBI, HC MOrallicHHbIC B CPOK WJIU MPOCPOUYCHHYIO KPEAUTOP-
CKYIO U I[e6I/ITOpCKyIO 3a10J>KCHHOCTbD.

Kosgpgpuyuenmut gpunarncosout ycmouuusocmu

Jnst ananmuza GuHAHCOBON YCTONYMBOCTU TPATUIIOHHO MPUMECHS-
eTCs TENBIA sl KOA(PPHUIIMEHTOB, KOTOPBIC XapaKTEPU3YIOT COCTOSHUE U
JMIUHAMUKY (DUHAHCOBBIX PECYPCOB TPEANPHUITUN C TOYKH 3PSHHUS oOecre-
YEHHsI UMU MTPOU3BOJICTBEHHOIO MPOIIEcCca U IPYTUX CTOPOH UX JESITeNbHO-
ctu. OHH B OIPENENICHHON CTENCHU TOKAa3bIBAIOT YPOBCHb (DMHAHCOBOU
YCTOWYUBOCTH, HO HE OTBEYAIOT HA BOIPOC, JOCTATOUYEH JIU TaAKOH YPOBEHB.
Wx pacder mpou3BOIUTCS IO IMTOKA3ATENSIM ILIAHOBOTO WIIH (PAKTHYECKOTO
0anaHca aKTHBOB W MACCHUBOB. Y POBEHb KOX(P(PUIMECHTOB MOXET CIYKUTh
OTIIPABHOM TOYKOU YIS OICHKU (hMHAHCOBOW YCTOHUYMBOCTH, OHAKO, C HE-
KOTOPBIMH OTOBOPKAMH U YTOUHEHUSIMHU.

Koaddummentsr GpuHAHCOBOH YCTOHYUBOCTH MO3BOJISIOT HE TOJb-
KO OICHHUTH OJIUH W3 aCIIEKTOB (DMHAHCOBOr'O COCTOSIHUS TpenpusTus. [Ipu
MPaBUJILHOM TMOJIb30BAHUA MMM MOXKHO aKTUBHO BO3JIEHCTBOBATh Ha ypo-
BEHb (DMHAHCOBOHM YCTOHYMBOCTH, IIOBBINIATH €r0 JI0 MUHUMAJIBEHO HEOO-
XOJMMOTO, & €CITM OH (PaKTHYCCKH MPEBHIIACT MUHHMAIBLHO HEOOXOIH-

20

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

MBIl YPOBEHB, — UCIOJIB30BATh 3Ty CHUTYAIMIO Ul YIAYYIIEHUS CTPYKTY-
PBI aKTHBOB U NTACCHUBOB.

PaccmoTpuMm TpaauiiioHHbIe KOIQQHUIIMEHTHI, a TaKKe COCOOBI MX
WCIIONIb30BAaHMS JUISl OLEHKH (PUHAHCOBOW YCTOWYMBOCTH NPENIPHUSITUSL
(tabm. 1.1).

1. Koappunment asronomun (K,) nnmm koapdunment puHancosoit
nezasucumoctH (Equity to Total Assets). OH paccunThIBaeTCs ClIeIyIOIIM

obpazom:
Ck
Ka=-"- (1.22)
A
rae  C, — COOCTBEHHBIH KaIluTa,
A — CTOMMOCTb BCEX aKTHBOB.

Koa¢ppunment mnokaspiBaeT (akTHUECKYyIO0 WM IUIAHOBYIO JOJIO
COOCTBEHHOI'0 KamuTajla B COCTaBE BCEX HMCTOYHHUKOB (DMHAHCHPOBAHMSI.
XapakTepu3yer 3aBUCUMOCTh (PUPMBI OT BHEIIHUX 3aiMOB. UeM Hipke 3Ha-
yeHne kod(¢unnenrta, TeM Oonblie 3aliMOB Y KOMIAHUH, TEM BBIIIE PUCK
HeruatexxecrrocooHocTr. Kakux-mu0o KeCTKNX HOpMaTHBOB COOTHOIIEHUS
COOCTBEHHOI'0 ¥ IPUBJIEYEHHOT0 KaIlMTala He CYIIECTBYET, KakK, BIIPOUEM,
HE CYIECTBYET )KECTKMX HOPMATHBOB B OTHOIIEHUH (DUHAHCOBBIX KOA(PPHU-
IIMEHTOB B LeoM. TeM He MeHee, Cpeld aHAIUTUKOB PAaCIPOCTPAHEHO
MHEHHE, YTO JIOJIsl COOCTBEHHOI'O KalWTajla JOJDKHA OBITH JOCTaTOYHO Be-
nuka — He MeHee 50%. Cuuraercs, 4To B IPEANPHUITUE C BBICOKON aoneil
COOCTBEHHOI'0 KaluTalla ”HBECTOPHI, U 0COOEHHO KPEIUTOPHI, BKIAIHIBAIOT
cpencrBa 6ojxee 0XOTHO, IIOCKOJIBKY OHO C OObIIel BEPOSTHOCTBIO MOXKET
TIOracuTh JOJITH 32 CYET COOCTBEHHBIX CpeicTB. Kpome Toro, KOMIaHuu ¢
BBICOKOH JIOJIEH MPHBJIEYEHHBIX CPEICTB, KaK MPaBUIIO, JOJDKHBI IIPOU3BO-
JIUTH 3HAYUTENILHBIE BHIIUIATHI IO TPOIEHTaM, U COOTBETCTBEHHO CPEJICTB,
OCTaroOIMXCs Uil 00ecTieueH s BBIIIAT JUBUACHIOB U CO3/IaHHs PE3EPBOB,
Oyner MeHblIe. YCTaHOBJIEHHE KPUTHYECKOro YpoBHs B pasmepe 50% sB-
JsieTcs pe3yabTaTOM CIEYIOIIUX PACCYXKJIEHUH: ecliu B OIpe/eseHHbIH
MOMEHT KpEIUTOpHI IPEIbSIBAT BCE JOJITH K B3BICKAHHWIO, TO KOMIIAHUS
CMOXET IIPOJATh IOJIOBUHY CBOETO UMYIIECTBA, C(OOPMUPOBAHHOIO 33 CUET
COOCTBEHHBIX MCTOYHHKOB, Ja)X€ €CJIM BTOpas MOJOBHHA MMYIIECTBA OKa-
KETCS MO KAaKUM-THOO NpHYMHAM HENMKBUIHOW. MHTeprperamus 3Toro
TIOKa3aTessl 3aBUCUT OT MHOTHX (DaKTOPOB: CPEAHHUI YPOBEHb STOr0 KO3(-
¢unmenTa B APYrux OTPaCisX, JOCTYII KOMITAHHU K JOTIOIHUTEIBHBIM JI0JI-
TOBBIM HMCTOYHHMKAaM (PUHAHCHPOBAHUS, OCOOCHHOCTH TEKYIIEH MpOHM3BOJI-
CTBEHHOH nesitenbHOCTH. Huskuid koaddunmeHT GpUHaHCOBOH yCTOHUMBO-
CTM W BBICOKasl JOJIs KPAaTKOCPOUHBIX KPEIWTOB BO BHEIIHHMX 3aiiMax
BJIBOIHE YXYIIIAIOT (PUHAHCOBYIO YCTOMYMBOCTH TPEIIPHATHSI.
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Tab6muna 1.1

CucremMa OCHOBHBIX NOKa3aTeseld (PMHAHCOBOW yCTOHYMBOCTH NPEIIPHUSITHS

Koa¢ppunuent

3.1. Koappuru-
€HT KOHIICHTpa-
LKA COOCTBEHHO-
ro Kamurajia

3.2. Koapdpurm-
€HT ()UHAHCOBOM
3aBHCHMOCTH

3.3. Koappuru-
€HT MaHEBPEHHO-

CTH COOCTBEHHOT'O

KamnurTajia

3.4. Koapdpuru-
€HT KOHIIEHTpa-
LUK 3aEMHOT0
Kamurana

3.5. Koapdpurm-

€HT CTPYKTYPBI
JIONTOCPOYHBIX

BJIO>KEHHIT

3.6. Koapdpuru-

CHT JO0JIrOCPOYHO-

T'0 MPUBJICUCHUSA

3aC€MHbIX CPCACTB

3.7. Koapdpuru-
€HT CTPYKTYPBI

3a€MHOI'0 Karura-

na
3.8. Koappuru-

€HT COOTHOIIEHUS
3a€MHBIX U COOCT-

BCHHBIX CPCICTB

Anroput™ pacuera

COOCTBEHHBIN Kalln-
Tan

BCETO XO35HCTBEHHBIX
cpeacTB (HETTO)

BCETO XO35HCTBEHHBIX
cpeacTB (HETTO)

COOCTBEHHBIN Kalln-
Tan

coOCTBEHHEIE 000-
POTHBIE CPENCTBA

COOCTBEHHBIN Kalln-
Tan

3aeMHBIN KamuTan

BCETO XO35HCTBEHHBIX
CpeacTB (HETTO)

JOJITOCPOYHBIC ITac-

CHBBI

BHEOOOPOTHBIC aKTH-
BEI

JOJITOCPOYHBIC ITacC-
CHBBI

JOJITOCPOYHBIC ITacC-
CHUBBI + COOCTBEHHBII
KarurTall

JOJITOCPOYHBIC ITac-
CHBBI

3aeMHBIN KamuTal

3aeMHBIN KamuTan

COOCTBEHHBIN Kalln-
Tan
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dopma

Pacuer

¢.490-c.465-c.252-
c.244

¢.300-c.252-c.244

¢.300 - c.252 -
c.244

c.490 -c.252 -
c.244

¢.290-c.252-c.244-
¢.230-c.690
¢.490-c.252-c.244

¢.590+c.690
¢.300-c.252-c.244

¢.590

¢.190+ ¢.230

¢.590

¢.490-c.252-
¢.244+¢.590

¢.590

¢.590 + ¢.690

¢.590 + ¢.690
c.490 - ¢.252 -c.244

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

ITo mepe mpubmmxenus koddduireHTa k 1 yMeHbIIaeTcs pHCK
HEBBIITOJIHEHUS NIPEANPUSATHEM CBOMX JIOJITOBBIX 00s3aTenbeTB. OpHEHTH-
poBouHoe HOpMatuBHOE 3HaueHue — 0,5-0,7. OTpunaTenbHON TeHaeHIueH
sIBIIsieTCst ero yMeHblienue. [1pu Manbix 3HaueHusx koddduuuenta HeBO3-
MOXHO PacCUMTBIBaTh Ha JIOBEpPHE K MPEIIPHSATHIO CO CTOPOHBI OAHKOB U
JIPYTHX WHBECTOPOB.

Wrak, ko3 PUIEHT aBTOHOMHHN XapaKTepH3yeT CTENeHb (hUHaH-
COBOW HE3aBUCUMOCTHU MPEAIPUSATHAS OT KpeAUTOpoB. I[IpuMeHHTETHHO
K aKIMOHEpHBIM OOLIeCTBaM MPUMEHSETCS Pa3HOBHIHOCTh 3TOTO MOKa-
3arenst — KoOQQUIMEHT KOHIEHTPAIMK aKIMOHEPHOTro KanuTaia. B oriu-
yre oT Kod(duIrieHTa aBTOHOMUHU B 3TOM ClIydae B YHCIIUTENE MOKa3bl-
BAalOTCS HE BCE COOCTBEHHBIE CpE/ICTBA, a TOJBKO AKIMOHEPHBIN KarmTas
(ycraBHBIi, 100aBOYHBIN U pE3EpPBHBIH).

[MponsBomHbIME OT KO3((HUIMEHTa aBTOHOMHHU SIBJISIFOTCSl TakKHe
TOKa3aTenan, Kak KOd(QUIIMEHT COOTHOLIEHHS 3a€MHBIX U COOCTBEHHBIX
cpencts (tabm. 1.1) u ko3¢ ¢urment dhunancopoit 3aBucumoct. Koaddu-
LIMEHT COOTHOIICHUS 3a€MHBIX M COOCTBEHHBIX CPEJICTB — 3TO OTHOIICHHE
MIPUBJICYEHHOr0 KaIlTana K COOCTBEHHOMY KaruTaiy. EcTecTBeHHO, 4TO
IIPU TOITyCTUMOM 3HaueHnn koddduienta aBToromun 0,5 koapuimeHt
COOTHONIEHHS 3a€MHBIX M COOCTBEHHBIX CPEJICTB HE JIOJDKEH MPEBBIIIATH 1.
Koa¢ppuument ¢puHaHCOBOH 3aBUCHMOCTH PacCUMTBHIBAETCS JIMOO Kak Be-
JIMYMHA, 00paTHast KOd(QPUIIUEHTY aBTOHOMHH, JTHOO KaK PasHOCTh MEXIY
enMHANed U KodpduIMEeHTOM aBTOHOMHUM (T. €. Kak JOJs  3aeMHBIX
CpPE/ICTB B aKTHBax).

2. Koapdumment punancuporanus (Kgp). @opmyna ais ero pac-
yera:

K=K (1.23)

Ck

rae 3, — CyMMa NpHBJICYEHHBIX MPEANPUITHEM 3a€MHBIX HCTOY-
HUKOB (PHHAHCHUPOBAHUSL.

Koa¢¢puument nokaspiBaeT COOTHOIIEHHE 3aEMHBIX M COOCTBEH-
HBIX UCTOYHHMKOB (PMHAHCHPOBaHMs O€3 pa3jielieHns] 3aeMHBIX HCTOYHHKOB
Ha JIOJITOCPOYHBIE M KPAaTKOCPOYHBIE. B COOTBETCTBMM C MHUPOBOW NpaKTH-
KOW pEeKOMEHyeMbIM CTaHAapTOM 3HadeHUi Kod(p¢unuent spusercs 0,5 -
1.

[pexxae yeM nepexoanTh K IpyruM Kod(hduImeHTam, paccCMOTpUM
K03(GHUIMEHT aBTOHOMUH W KOd(pUIMEeHT (pHMHAHCHPOBAHUS BO B3aWMO-
cBsi3u. OUEBUTHO, YTO OHU HAXOIATCS B (PYHKIMOHAIBLHOM 3aBUCHMOCTH:

3k—Ck=4
K= A-Ck :i—lzi—l
Ck Ck Ka
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Takum 00pa3oMm, Kak JJis pacYeToB, TAaK U JJIs OIICHKH JOCTATOYHO
JF000T0 U3 IBYX KO3 GUIIMEHTOB (PMHAHCOBOM yCTOWYMBOCTH. Kaxmpiid u3
HHUX YKa3bIBAET HA OJIUH U TOT JKE aCMEKT (PMHAHCOBOM YCTOWYUBOCTH MPEJI-
MPUATHS: MEPY €ro 3aBHCHMOCTH OT 3a€MHBIX MCTOYHUKOB (DHHAHCHPOBA-
uust. OHAKO 3aBUCUMOCTD OT JIOJTOCPOUYHBIX 3a€MHBIX HCTOYHHUKOB — 3TO
HE TO K€ caMoe, YTO 3aBHCUMOCTh OT KPAaTKOCPOUYHBIX 0053aTENbCTB, He-
000CHOBaHHO OONBIIME CYMMbI KOTOPBIX MOTYT TPHUBECTH K HEIUIATEXe-
criocoOHOCTH TpeAnpusTHs. [lonrocpoyHsle 3aeMHBIE CPEICTBA 1O CBOEH
CYyTH MOTYT OBITh MPUPABHEHBI K COOCTBEHHOMY Kamurtamy. 1103TOMy HU
OMH U3 JBYX PACCMOTPEHHBIX KO3(D(HUIMEHTOB HE MOXET UMETh CaMo-
CTOSITEILHOTO 3HA4YeHUs1 0e3 YTOYHEHHS COCTaBa 3a€MHBIX HCTOUYHHKOB,
T. €. 0e3 JIeNleHns UX Ha JIOJAroCpOoYHble M KpaTkocpouHsle. OTcrona — cie-
Jyronuit ko3 dunmeHT GUHAHCOBOW yCTOWIMBOCTH.

3. KoaddumumeHT n0iarocpodHoil PUHAHCOBOW HE3aBHCUMOCTH.
(K,,). OH paccuntsiBaetcs mo gopmymne

Kon = K30 (1.24)

rne 3,y — JONTOCPOYHBIE 3a€MHBIE CPEJICTBA.

KosddunmeHT mokassiaet, Kakas 4acTb OOIIeH CTOMMOCTH aKTH-
BOB Mpeanpusats chopMHUpOBaHA 32 CYET HauOONee HAJEKHBIX HCTOYHH-
KOB (DMHAHCHPOBAHHS, T. €. HE 3aBUCUT OT KPaTKOCPOUYHBIX 3aEMHBIX
cpencts. Ilo cymecTBy, 3T0 yrouHeHHBIH K03 duimenT apronomuu. Eciu
B COCTaBe MACCUBOB INPEINPHATHS €CTh JIOJITOCPOUHbIE 00s3aTeNbCTBA, Ie-
JIecoo0pa3Ho BMeCTO Ko3(duimenTa aBTOHOMHU HCIOIB30BaTh KO3(PQu-
LUEHT J0JTOCPOYHON (pMHAHCOBOW HE3aBHCHMOCTH. B 3THX YCIIOBHUSIX BO3-
MOXEH M YTOYHEHHBI K03 puimenT punancuposanus (K¢y):
3kk  A-Ck—3k0 A 1 (1.25)

= = = “l=——-1
Ck + 3k0 Ck + 3K0 Ck + 3K0 Kou

Koy

rne 3, — KpaTKOCpOUYHbIE 3a€MHBIE CPEJICTBA.

Crnenyromue Ba K03((UIIMEHTAa OTPAXKAIOT APYrod acmekT (Gu-
HAHCOBOW YCTOWYHMBOCTH — JIOJIIO COOCTBEHHBIX OOOPOTHBIX CPENCTB, T. €.
WCTOYHMKA (PMHAHCUPOBAHUS OOOPOTHBIX aKTHBOB, B COCTaBE COOCTBEHHO-
ro xanurana. CoOcTBeHHbIE 0OOPOTHBIE CpeJCTBAa — Haubosee MOOHMIbHAS
4acTh COOCTBEHHOIO KaluTaja, MOITOMY KO3((HIMEHTHI, CBS3aHHBIE C
OLIEHKOHM WX JIOJNHW, Ha3bIBAIOTCSA KOO((HUIMEHTAMH MaHEBPEHHOCTH (TaOul.
1.1).

4. Kosdpduument maHeBpeHHOCTH coOcTBeHHoro kamwurana (Kj,)
paccunTHIBAETCS CIIEAYIONMM 00pa3oM:
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a) MPU HAJMYUK B COCTABE MCTOYHHUKOB (DHHAHCHPOBAHUSI JIONTO-
CPOYHBIX 00SI3aTEIBCTB:

Ck +3k0— As (126)
Ck

rne A, — 0anaHcoBasi CTOUMOCTb BHEOOOPOTHBIX aKTHBOB;

0) pU OTCYTCTBUH B COCTAaBE UCTOUYHHKOB (PMHAHCHPOBAHHS JIOJ-
TOCPOYHBIX 00S13aTEIbCTB!

KM:CK—AG (1.27)

Ck

KoaddunmeHT MaHEeBpEHHOCTH XapaKTepU3yeT Kakasi OISl UCTOY-
HHUKOB COOCTBEHHBIX CPEJICTB HAXOMUTCSI B MOOHJIBHON (hopMe, TO3BOIISIO-
HIeii OTHOCHUTEIBHO CBOOOJHO MAaHEBPHUPOBATh 3THMH CpeICTBaMHU. Peko-
MeHayemoe 3HadeHue — 0,5 u Bolme. HmxkHee HOpMaTHBHOE 3HAUYCHHUE
pasHo 0,1. BooOrie ko3 puIMeHT MaHEBPEHHOCTH 3aBUCUT OT XapakTepa
JEATEIBHOCTH TPEINPUATHS: B HOHTOEMKHX MPOM3BOICTBAX €r0 HOPMaJlb-
HBII YPOBEHB JODKCH OBITh HIKE, YeEM B MATEPHATOEMKUX.

B nononHeHre K JAHHOMY TOKa3aTeN0 MOXET PaCCYMTHIBATHCS
k03 uImeHT 00ECIICUeHHOCTH 3aI1acoB U 3aTpaT COOCTBCHHBIMH HMCTOY-
HUKAMH MyTEM JIeJICHUsI COOCTBEHHBIX OOOPOTHBIX CPEJCTB Ha CTOM-
MOCTh 3allacOB M 3aTpar. ITOT MOKa3aTellb M0 OOOOUICHHBIM CTaTH-
CTHYECKUM JAHHBIM MO Py NPEANPHUATHHA He JTODKEH OMYCKAThCS HU-
xe 0,6.

Km=

Boo01ie, Bo Bcex ciydasx ciefyeT IIOMHHTb, YTO PEKOMEHlyeMble
3HAUEHUA [OKa3aTellel, KaK IPaBUIIO, CYILIECTBEHHO pa3jIMyaroTCs Il pas-
HBIX OTpacjei, BIpo4YeM, KakK | JUIsl pa3HbIX MPEANPHUATHH OJHON OTpaciH,
W TIOJHOE TIPENCTaBIeHHE O (MHAHCOBOM COCTOSTHUM KOMITAHHH MOKHO
TIOYYUTh TOJBKO MPHW aHaJIW3e BCe COBOKYMHOCTH (DMHAHCOBBIX ITOKa3a-
TeJel C y4eTOM 0COOEHHOCTEN e TeNbHOCTH NPEAIIPUSITHSI.

TakoB yHMBepcaJbHBIH HA0Op OOIIEHPUHATHIX KOI(PPHUIIMEHTOB
(¢uHAHCOBOH ycToHUMBOCTH. M3 mNepeuncieHHbIX KOI(pQHUIMEHTOB caMo-
CTOSITENIFHOE 3HA4YeHHE WMEIOT JIMIIb ABa: KO(PQHUIMEHT IOITOCpOYHOMN
(PMHAHCOBOM HE3aBUCHMOCTH JIMOO 3aMEHSIOIINIA ero yTOYHEHHbBIH Kod¢-
¢unment ¢uHaHCHpOBaHMS (IPU OTCYTCTBMHU JOJITOCPOYHBIX 33a€MHBIX
CpPE/ICTB OHM TPEBPAIIAIOTCS COOTBETCTBEHHO B KO (GHUINEHT aBTOHOMHHU
n ko3¢ uuneHT GuHaHCHpOBaHU) U KOd(PUIIMEHT MaHEBPEHHOCTH COO-
CTBEHHOT'O KaIirTania.

Yro KacaeTcs MOHATUS YCTOfIQHBOCTL B IICJIOM, CHIC pa3 OTMETUM,
YTO BO MHOI'MX HayKaX HAHHOC IMOHATHUC ABJIACTCSA OCHOBOIIOJIArarOIuM. B
O6IIIeM, o YCTOﬁQHBOCTBm MMOHUMAIOT CIIOCOOHOCTH CHCTEMBI aJICKBATHO
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pearupoBaTh Ha M3MEHEHHE BHEIIHUX YCIOBHH U COXPaHATh CBOE KaYeCTBO
B YCJIOBHSIX U3MEHSIOIIEHCS CpeJibl M BHYTPEHHUX TpaHC(HOPMALIH.

Jlnst Hacrosero vccnenoBaHus Hanbosee OJIM3KON SIBIISIETCsl Ta TOY-
Ka 3peHMs, B COOTBETCTBHM C KOTOPOH OJHOrO paccMOTpeHHUs (PMHAHCOBOH
YCTOWYMBOCTH HEIOCTATOYHO JUTsl KOMIUIEKCHOTO PelIeHHs POOJIEMbI TTOBBI-
LIEHHs] YCTONUMBOCTH COBPEMEHHOI OpraHU3aLiH.

Ecnm oOpatutbesi K MPOUCXOXKAECHUIO SIBJIICHUS! YCTOWYHMBOCTH B
MIPUPOAE, TO MOXKHO CKa3aTh CIEAYIOIIEE.

[Tpu m3omsiuny GU3NUECKOI CHCTEMBI OT BHELTHUX BO3JIEWCTBHUH C
TEUEHHEM BPEMEHM OHAa HAYMHAET CTPEMHTBHCS K COCTOSHUIO PaBHOBECHS,
KOTOpOE XapaKTepU3yeTcss MaKCUMyMoM 3HTponuu. Ho MoryT cymecTBo-
BaTh TaK Ha3bIBa€Mble TPAHUYHBIE YCIIOBHUS, KOTOPHIE IPH HAJOXKEHUU Ha
cHCTeMY, He MO3BOJISIT €i ocTHYh paBHOBecHs. Hanpumep, s armocde-
pel 3eMid, TaKUM TPaHUYHBIM YCIIOBHEM SIBJISIETCSI CYLIECTBOBAHHE OBICT-
PBIX aTOMOB, MOJIEKYJ WJIM HOHOB. YXOJ UX U3 €€ BEPXHUX CIOEB B KOCMU-
YeCKOe IMPOCTPAHCTBO (sBIEHHE yOeraHusi aTMoc(epbl) IMPU CKOPOCTAX
BbIIIIE BTOPOW KocMuueckoi ckopoctu (11,2 km/c), He mo3BoisieT razy Oe3
CTEHOK HaXOWThCS B PABHOBECHH, KOTOPBIM H SIBIISiETCsl aTMocepa.

[Ipn He 3aBHCHMOCTH TPaHHYHBIX YCIOBHH OT BpeMeHHU (Tojiep-
YaHHUEe MOCTOSHHOTO Nepemnaaa TeMIepaTyp IJIM pa3HOCTU JaBJIEHUH B CHC-
TEME) JIOCTHIraeTcs CTaliOHApHOE, HEPABHOBECHOE COCTOSHHUE HJIM MPOCTO
CTallMOHapHOe cocTossHUEe. CTallMOHApPHOE COCTOSHUE U PABHOBECUE HE SIB-
JISIFOTCSL TOKIECTBEHHBIMH TTOHSATHAMH, TaK KaK pPaBHOBECHE XapaKTepU3y-
€Tcs MaKCUMYMOM SHTPOIUY IUIM PaBEHCTBOM HYINIO MIPOU3BOJCTBA DHTPO-
TTHH.

PaccmaTpuBas cranmoHapHbIE COCTOSIHUSI C MUHUMAaJIBHBIM ITPOH3-
BOJICTBOM DHTPOIMH, HEPABHOBECHASI TEPMOJMHAMHUKA TOBOPHUT O TOM, YTO
OHH SIBJISIIOTCSI YCTOWYMBBIMU. Pasnuyarorcs ycTrol4MBEIE U HEYCTOWYMBBIC
CHCTEMBI IO cBOel peakuuu Ha (iaykryauuu. B ycroiumBoii cucteme BO3-
HUKIIast QIyKTyalusi C TEYCHUEM BPEMEHHU CaMOITPOM3BOJIEHO YMEHbINAET-
cs1. Takue caMONPOU3BOJIbHBIE BHYTPEHHHE IPOLIECCH B CUCTEME HE BEAYT
K ycwieHuro Qurykryarmu. M, Ha000poT, B HEYCTOWYMBON CUCTEME HAYMHA-
eTCcsl HapacTaHUE aMIUIMTY/bl OTKIIOHEHHH (TaKk Ha3bIBAEMOE YCHJICHHE), U
CUCTEMA CIIOHTAaHHO MOKUJAEeT UCXOJHOE CTAlMOHAPHOE COCTOSHUE.

C no3ummii TeoOpuH CaMOOpraHU3aluy, He paccMaTpuBas MoApoo-
HO OCHOBBI HEPaBHOBECHOH TEPMOAMHAMUKH, MOXKHO JI00aBHUTh, YTO B CTa-
IMOHAPHOM HEPaBHOBECHOM COCTOSIHMM OJlHA M3 OOOOLIEHHBIX TEPMOJIH-
HaMHMYECKHX CHJ (PUKCHpOBaHa, BTopas — HeT. HedukcupoBanHast Tepmo-
JIMHAMHYECKasi CHJIa MOXKET HCHBITHIBATh (QIIyKTyallMoHHBIe KoneOanus. C
OJTHOW CTOPOHBI POU3BOJCTBO SHTPONHUU B CTALIMOHAPHON HEPaBHOBECHOU
crcTeMe MHUHUMAaJIbHO, C APYrod — MoOsIBIIeHHE (QIIyKTyalud He(QUKCHpo-
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BAHHOM TEPMOJUHAMUYECKON CUIIBI PUBEJIET K YBETUUECHUIO POU3BOICTBA
SHTPONUM. 32 STUM MPOUCXOJUT BBIXOJ CHCTEMBI M3 CTAlMOHAPHOI'O CO-
crosiHus. Tak kak JanpHeiIas 3BOJIOLUS CUCTEMbI BCETla UIET B HAMPAaB-
JIECHUY MUHUMAJIbHOM JUCCUIMAIIMH, T. €. K COCTOSIHUIO C HAUMEHBILIUM TPO-
HU3BOJICTBOM JSHTPOMNHH, TO B JATbHEUINEM IOCIEAYET MEPEX0]] CUCTEMBI
00paTHO B crarpioHapHOe cocTossHue. CTalMOHAPHOE COCTOSHUE OBLIO OBI
HEYCTOHYMBEIM, €CJId ObI (DIYKTYaI[MOHHBIC U3MECHEHHS HE(PUKCUPOBAHHON
TEPMOJUHAMUYECKON CHIIBI MPUBOJWIN K YMEHBIICHUIO MPOU3BOACTBA JH-
TpOl'II/II/IS .

C no3unuil TeopuM CaMOOpPTraHU3ALMK JJISI OBBIIIEHUS YCTOM-
YUBOCTH CHCTEMBI H Pa3BUTHUSA HEOOXOIUMO COXpaHEHUE OIpEAeICHHOM
cneruann3anuu noacucreM. CucreMa JOIDKHA MMETh B CBOEM COCTaBe
MIPOTPECCUBHBIE U KOHCEPBATUBHBIE MOACUCTEMBI. M3 HUX MepBbIE MPHU-
OJIIKAKOTCS K CpeJie, YIaBIuBas e¢ PIYKTyalluu, BTOPHIC — OTJANSIOTCS
OT HEE, COXpaHssd KAaUeCTBCHHYIO ONMPENEICHHOCTh cucTeMbl. O0a ycio-
BHS MOTYT pa0OTaTh Ha MOBHIIICHUE YCTOHYUBOCTH COBMECTHO U TOJBKO
IIpY TOM YCJIOBHH, YTO OHH HE BBIXOJISIT 32 ONpeJieNieHHbIe npeensl. B mpo-
TUBHOM ClIy4ae yCTOMYMBOCTb M CAMOW CHUCTEMBI, U €€ MOJCUCTEM MOHU-
skaeTcsi. MOXKHO MPEJNOI0KUTh, YTO JUIsl DKOHOMHUUYECKUX CHCTEM 3TO MO-
JKET OBITh BIIOJTHE CIIPABE]THBO.

C TOYKH 3peHHUsT PKOHOMHUKO-MATEMATHYECKOTO MOJIEIUPOBAHUS
MOXXHO TakK)K€ MPOBECTH HEKOTOPYIO AHAJIOTHUIO JJISi SKOHOMUYECKHUX CHC-
TeM. OTKJIOHEHHUS! 3HAYEHUM OTIEIbHBIX SKOHOMHUYECKHUX MNapaMeTpoB, C
ITOMOIIBI0 KOTOPBIX MOXKET OBITh (hOpMalIM30BaH Mponecc (GyHKIMOHUPO-
BaHMs OpPTraHU3alMK, MOT'YT HAXOJIUTHCS B TPaHUIIAX, ONpEENIsIeMbIX aHa-
JIU30M Ha YYBCTBUTEIBHOCTH IIEICBON (DYHKIIMU U aHAJTU30M Ha YCTOWYH-
BOCTb IMOJIydaeMoro pemieHus. OaykTyanuu B 3TUX TpaHUIIAX HE SBIISIOTCA
OMACHBIMU JIJISl YCTOMYKMBOCTH OpPTaHU3AlMU, TaK KaK HE BIMSIOT HAa OMNTH-
MaJbHOCTh pEIIeHUS 3a7auu, (HOpMaU3YIOIICH mporecc ee (GyHKIMOHUPO-
BaHUsA. V1 HA00OOpPOT, €M OTKJIOHEHWS 3HAYCHHUHA OTACIBHBIX MapaMeTpOB
BBIXOJISIT 32 PAMKU YCTaHOBJIEHHBIX TPaHMII, 3TO MOXET 03HAYATh MOTEPIO
YCTOMYMBOCTA OpPraHU3allid U BEPOSTHOCTh BO3HUKHOBEHUSI KPHU3UCHBIX
SIBJICHUM.

Kak MBI yxe oTMETWIH paHee, YCTOWYMBOCTb SKOHOMHYECKOMH
CHUCTEMBI — 3TO CBOMCTBO CHCTEMBI ()YHKIIHOHHPOBATH B WU3MEHSIOIIUXCS
YCIIOBUSIX U TIOJ| BIMSHUEM Pa3UUHBIX (hakTopoB. Ha ycTOHYMBOCTE 3KO-
HOMUYECKHX CHCTEM MOTYT OKAa3bIBaTh BIIUSHHE CICIYIOIIUE (haKTOPHI:
rocy/IapCTBEHHOE BIUSTHUE, YPOBEHb MHBECTUIIUHN, KOJTUUYECTBO PECYPCOB U

> B. B. Acayn, B. . Kpumrane CaMOOpraHu3aius H S5KOHOMHYECKAs MHTErpalus: o0ue
Touku / Kamckuii roc. moymrexH. uH-T. — PAH, M.: Academia, 2004. — 186¢.: ui., 6ubm. -
(MoHorpadudeckre HCCIIeJOBaHHS: YKOHOMHKA).
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MHOrue apyrue. M3 aTux «nepeMeHHBIX» B KOHEYHOM CUETE, MOXHO ITOJTY-
YUTh OOIMH KOIQOHUIIMEHT YCTOHYNBOCTH SKOHOMUYECKOH CHCTEMBI — Aj =
(A1*Ay*...*A,). OnHako ay1st penieHust TpoOJIeMbI TTOBBIIEHHST YCTOHYNBO-
CTH Ha METOJIOJIOTMYECKOM YPOBHE, MOXHO IIPEIIOJIOKHUTH, YTO OJHOTO
KOMIUIEKCHOT O TIOKa3aTesst OyJeT Hel0OCTaTOYHO, W, CKOpee BCEro, HeoOxo-
nuMa (opManH3anys 3a1aud MHOTOKPHTEPHATIBLHONW ONTHMH3ALNK ITOBBI-
LIEHHs] YCTOMYMBOCTH OpraHu3aruu. J{Jis 3Toro B mporecce UCClIea0BaHus
1 HE0OXOMMO OINPEEIUTh Te LeJeBble (DYHKIUH — KPUTEPUH, IT0 KOTOPHIM
MOJKHO OY/IET MOMBITATHCS CPOPMYITHPOBATH 3Ty 3a1a4Yy.

Hampumep, A. A. IlerpoB B cBoeii pabore «Ctparernueckoe
YIIpaBJieHUE OPraHU3alHMOHHO-IKOHOMHYECKOH YCTOHYMBOCTBHIO TPEIIpH-
HUMATEJIbCKUX CTPYKTYp» HpeaiaraeT MOoAX0J, KOTOPHIA 00yclIaBIUBaeT
paccMOTpEeHHE COBPEMEHHBIX MNpPOOJIEM OpraHU3alMOHHO-KOHOMUYECKON
YCTOWYMBOCTH TPEANPUHUMATEIBCKUX CTPYKTYP C YYETOM CJEIYIOIINX
JIBYX aCIIEKTOB.

«ITepBbIii aCIIeKT COCTOUT B BBISIBIICHUH ITyTEeH pPa3BHUTHS IIpoliecca
MIPOM3BOJICTBA B PHIHOYHBIX YCIOBHSAX X03HCTBOBaHUs. K HEMY oTHOCSTCS:

e nuBepcr(UKaIys IPOU3BOIACTBEHHON NEATENEHOCTH;

® KOHKpPETH3alHsi OM3HEC-TIPOLIECCOB;

® COBEPIICHCTBOBaHMWE CHCTEMbI B3aUMOJIEHCTBHS C BHEITHUMH
OpraHHU3aLsIMU;

® COBEpIICHCTBOBaHUE ITOPSIIKA U TPOLETyp, KOTOPbIE UCIIONIb3Y-
I0TCS IPU B3aMMOJICHCTBUH JIEMEHTOB CTPYKTYPhI OpraHU3aIIH;

® MOTHUBAIMS JESITEIBHOCTH PAOOTHUKOB B HOBBIX YCIIOBHUSIX;

e (QOopMyIHPOBaHNE CUCTEMBI IEHHOCTEMH;

® IIOHCK HOBBIX NOTPEOHOCTEH U yIOBJIETBOPEHHE HX.

® MHAMHUKa U3MEHEHHS! BHEIIHEH Cpebl.

Bropoii acriekT BKIIIOUaeT M3ydeHHe KOJIMYECTBEHHBIX M KadyecT-
BEHHBIX OpPraHU3alMOHHBIX U3MEHEHUH, MPOUCXO/IINX B CUCTEME YIpaB-
JICHUsI TAaHHBIMH TIPEANPUHUMATEIbCKUMH CTPYKTYpaMu. OCHOBHBIE ITOJIO-
KEHUsI, Kacalolluecs: OpraHU3allMOHHBIX N3MEHEHUH, MOXKHO C(hOpPMYIHPO-
BaTh CIEAYIOUINM 00pa3oM:

® O0BEKTHBHOCTH OPraHM3ALMOHHBIX M3MEHEHHH M HaJIMYUe Oll-
pEleNIeHHBIX peakliii Kak B caMOll IPeANPUHUMATEIBCKOH CTPYKTYPBI, TaK
U B OKpYKarollen cpene;

® 3aBHCHMOCTh OPTaHM3ALMOHHBIX M3MEHEHUI OT ONpe/eNeHHbIX
(axTOpOB;

® HaJHM4Me CrIoco0a ONMMCaHMs OPraHW3alOHHBIX N3MEHEHHI;

® IIOCJIEJCTBUS PEaKIMU IPEANPHUATHS HAa W3MEHEHHS B OKpY-
xKarolel cpene;
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e ajanranys NPeJIPHHAMATENBECKUX CTPYKTYp K W3MEHEHHSIM B
OKpY>Kalollen cpese.

JIJ1s1 pacKphITHSI CYIITHOCTH OpTaHU3alMOHHBIX W3MEHEHUH OOBIYHO
paccMaTpuBaroT JIM0O CTaOMILHOCTH OM3HEC-TIPOLIECCOB, JMOO OpraHu3a-
LIMOHHBIE U3MEHEHHUS, KOTOpbIe OHU BBI3BIBaIOT. OJHAKO ISl TTOJHOTO II0-
HUMaHHs OPTaHU3aIMOHHOW YCTOWYMBOCTH (PYHKIIMOHHUPOBAHUSI NPEIIpPH-
HUMATe/IbCKUX CTPYKTYpP HEOOXOIMMO PACCMOTPETh 00a ITH acreKTa»’.

Tak ’xe aBTOp NPUBOAUT ONpPEAEIECHUE OPraHU3ALUOHHON YCTOH-
YMBOCTH, KaK CIIOCOOHOCTH 00ecrednBaTh paBHOBECHE NpEANPHUHUMATEINb-
CKUX CTPYKTYp KakK ITPOM3BOJICTBEHHON CHCTEMBI M pa3BUTHE B 3aJaHHBIX
npenenax.

Takum 00pa3zoM, HccieOBaHHE BOIPOCOB MPOSBICHUS CYIIHOCTH
YCTOWYHMBOCTH CJIOKHBIX CUCTEM, B TOM YHCJIE IKOHOMHYECKON YCTOWYNBO-
CTH MPEANPUHUMATENBCKUX CTPYKTYp MOKa3ajo OTCYTCTBHUE Ha CETrOJHSAII-
HUH JIeHb €AMHOTO OOLICTIPUHATOrO0 MHEHHS IO ONpE/IeNIEHHIO JaHHOH Ka-
teropud. [l Hacrosiero ucciemoBaHUsl HawOornee ONMM3KOHM SIBISIETCS Ta
TOYKA 3PEHMs], B COOTBETCTBHH C KOTOPOH OJJHOrO PaccMOTpeHus! (PMHAHCOBOM
YCTOWYMBOCTH HEIOCTATOYHO JUTsl KOMIUIEKCHOTO PelIeHHs TPOOJIEMbI TTOBBI-
LIEHUs! YCTOMYMBOCTH MPEANPHHUMATENBCKUX CTPYKTYP, OCYLIECTBISIOIINX
CBOIO JICSITEIIBHOCTD B C()epe CTPOUTEIHCTBA U MHBECTHIA. XO3SHCTBCHHAS
JIeITeIbHOCTh OpPTaHU3alliii NHBECTHIIMOHHO-CTPOUTEIHLHOH c(hepbl MOXKET
ObITh OTHECEHa K NpENNPUHUMATENbCKOH, TaK KaK OHa HallpaBjeHa He
TOJBKO Ha MaKCHMH3AIHMIO NPHOBUIN, HO U SBIISIETCS IIPOIIECCOM HOBATOP-
CTBa, IPUBO/ISIINM K HApYIIEHUIO PHIHOYHOTO PABHOBECHSI.

B HacrosmeM wuccienoBaHMU 1NOA  NPeJNPHHAMATEILCKOM
CTPYKTYPOii IIOHNMAETCSI COBOKYMHOCTH OPraHU3alMi pa3IMYHbIX Opra-
HHU3aIMOHHO-TIPAaBOBBIX (pOpM, OOBEMHEHHBIX TPAHCAKIIMOHHBIMHU CBSI3SIMH
n (M) CXEeMOHM BJIAJEeHUs], OCYIIECTBISIOUINX XO3SHCTBEHHYIO NESITENb-
HOCTh Ha WHHOBAIIMOHHOH, PHCKOBOM OCHOBE B WHBECTHUIIMOHHO-
CTPOUTENBHOH cepe.

[TosToMy Ha TPOTSDKEHWM HCCIENOBAaHWS pedb OyneT WITH U O
NpeANPUHAMATETbCKAX CTPYKTYPAX U 00 OPraHU3amusx, B HUX BXOJS-
WX,

Ucxonst u3 »atoro, xpurepuem ¢opmupoBanust 3¢dexkTuBHOi
MIPEANPUHUMATEIBCKOH  CTPYKTYpPBl SIBIISIETCSl Takas HalpaBIEHHOCTh
CTPYKTYPHOT'O pa3BUTHsSI BXOJSIIMX B Hee OpraHM3aluid, Kkoropas obecrie-
YUBAET € MAKCUMYM YCTOHYHBOCTH.

® A. A. Tlerpos CTpaTernueckoe yrpaBleHHe OPraHH3alHOHHO-5KOHOMHUECKOH YCTOMUYMBO-
CTBIO IPEANPHHUMATENBCKHX CTPYKTYp // Ilo myTn k Bo3poxkaeHuro: nepexon Poccun Ha MH-
HOBAI[MOHHEII IyTh pa3BuTus: Hayd. Tp. Poccuiickoli HayqHO-ITpaKTHYECKO KOH(EpeHINH —
CI16.: AHO «MII3B», 2007. - 310 c.
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Ha ocHoBe mpoBenenHoro ucciemaoBanus (puc. 1.1), 6pu10 cdop-
MYITUPOBAHO ONpPE/CTICHHE YCTOMYMBOCTH MPEANPUHUMATEIBCKON CTPYK-
TYphI: YCTOWYUBOCTH MPEANPUHUMATEILCKOH CTPYKTYPBI — 3TO Takoe
cocrosiHie ee (DMHAHCOBBIX M HE(DUHAHCOBBIX PECYPCOB, MPH KOTOPOM HX
pachpe/ienieHre U UCIONb30BaHHEe 00eCIeYnBaeT Pa3BUTHE HA OCHOBE POCTa
NpUOBUTH M KamuTajda MPU COXPAHECHUH IUIATEKECIOCOOHOCTH U KPETUTO-
CMOCOOHOCTH B YCIOBHSX JOIMYCTHMOIO YPOBHS PHUCKA.

Ho miist Toro, 4To0bI BHISIBUTH CHEU(UKY TTOBBILICHHS YCTOHYNBO-
CTH TPEANPUHUMATENBCKAX CTPYKTYp HMMEHHO B  HWHBECTHIIMOHHO-
CTpOUTENbHOU chepe HEeOOXOAMMO HCCIENOBaTh MPOOIeMbl X (QyHKIHO-
HHUPOBAHUS U TIOTEPH YCTOMIMBOCTU B 3TOHU cepe.
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CocTosiHHE KO-
HOMHYECKOH
CHCTEMBI, TIpU
KOTOPOM OTKJIO-
HEHUS 3HAaYCHU I
OTACIBbHBIX DKO-
HOMHYCCKHX
rapameTpoB, ¢
MOMOIIBIO KO-
TOPBIX MOXET
ObITH (hopmanu-
30BaH MPOIECC
ee QYHKIIMOHH-
poBanus, HaXxo-
JATCS B TPaHU-
nax, onpese-
JISIEMBIX aHAJIH-
30M Ha YyBCTBH-
TEIBHOCTB L1ie-
JIeBOH (pyHKIUN
M aHAITH30M Ha

Croco6- Crioco6 Crioco6HOCTB
HOCTh HOCTb SKOHOMMYECKOH
CHCTEMBI cucre- CHCTEMBI CO-
K Imora- MBI XpaHATb BHYT-
LICHUIO ajiek- PEHHIOIO CTIe-
rayk- BAaTHO LHATU3aLHI0
Tyauu#, pearu- MOJICUCTEM ITy-
BO3HH- poBatb TEM Pa3BUTHUS
KaroLINX Ha U3- HMHHOBAIMOH-
3a cuer MeHe- HBIX HOpM Jesi-
camo- HUe TEJIBHOCTH MPO-
pou3- BHEIII- TPECCUBHBIMHU
BOJIBHBIX HHUX noacucreMaMu
BHYT- ycio- C OZIHOBPEMEH-
peHHux BUI HBIM COXpaHe-
npouec- HUEM TPaguIui
COB JIeATebHOCTH
MoJICCTEMaMH
\ v P

YcroitunBoCTh NPEINPUHAMATE b-
CKOM CTPYKTYPBI — 3TO TAKOE COCTOSI-

Obecnieuenne peHra-
OeNbHOI NPOU3BOI-
CTBCHHO-
KOMMEpUECKOH Jiesi-
TEJILHOCTH 32 CUeT
noBbILeHUs P Pek-
THBHOCTH HUCIIOJIB30-
BaHMS NIPOU3BOJCT-
BEHHBIX PECYPCOB U
YIPaBJICHHS IIPEN-
TIPUATHEM, YCTOWYH-
BOTO (hUHAHCOBOTO
COCTOSIHUS 3a CUeT
YIIy4LIEHHUS CTPYKTY-
PBI aKTHBOB, a TAKXKE
CTaOUIIBHOTO Pa3BU-
THUSI MOIITHOCTH NIPE-
TIPpUATHSA U COLIUAIIb-
HOT'0 pa3BUTHUS KOJI-
JIEKTUBA IIPHU CaMO-
(uHaHCcHUpOBaHUY B

YCTOHHHBOCTS \ HUE ee (PUHAHCOBBIX M HE()UHAHCOBBIX / YCMOBUAX JHHAMUTHO
MOJTy4aeMOTro pasBuBatomieiics
pemmenns PECYpPCOB, IPH KOTOPOM HX pacIpesie- BHEIIHEH ChHeIbT
JIEHHE U UCTIOJIb30BaHUE 00ECTIeunBacT pex
Pa3BUTHE OPTraHU3aLUK HA OCHOBE POC-
PaBHOBecHOE Ta l'lpl/l6l>lﬂl/l U KaluTajla Ipyu CoXpaHe- KomrinekcHoe noHs-
cbanancupo- / HUU TUIaTeKECTTOCOOHOCTH U KPEAUTO- THE, 00najiaolee 1
BaHHOC CO- CHOCOOHOCTH B YCIIOBHUSIX JOIIYCTHMOTO BHEIIHUMHU (popMamMu
CTOSIHHE JKO- VPOBHS PUCKA nposiBIeHHs, Gop-
HOMHYECKHX A T \ MHPYIOLIEECs B MPO-
PeCcypcoB, Ko- CoOOTHOLLIEHHE ecce Beeil punan-
Topoe obecrie- COBCTREHHBIX 1 Cocrost- Crioco6- COBO-XO035HCTBEHHOM
YMBAET CTa- 3aEMHBIX Hue du- HOCTE JIEATENbHOCTH, HAaX0-
OUIIBHYIO IPH- CPEJICTB B aKTH- HaHCO- obecrie- JIAIIeecst MoJ1 BIUsI-
OBIIBHOCTD U Bax MpEINpH- BBIX pe- IHBATH HHEM MHOXECTBa
HOpMaJIbHbIE SITHS, TEMIIbI Ha- Cypcos, PaBHOBE- Pa3IUUHbIX (aKTo-
ycsnoBus uist KOTUIEHHSI COOCT- KOTOpOC cHe op- pos. s gocTuxe-
PacUIUPEHHOTO BEHHBIX CPEJICTB, COOTBCT- raHusa- HUs QUHAHCOBOM yC-
BOCIIPOHM3BOJI- COOTHOILIEHHE CTBYET [HH KaK TOHYMBOCTH HEOOXO-
CTBa yCTOHYH- JIOATOCPOUHBIX K Tpebo- npous- JIUM BIIOJIHE KOH-
BOI'0 9KOHOMHU- KPaTKOCPOUHBIX BaHUAM BOLluCTBCH KPETHBIH pazmep
YECKOT0 POCTa 00S3aTENBCTB, PEIHKA H HOH CHC- COOCTBEHHOTO KaITH-
B JUTMUTEJLHOM JIOCTATOUHOE OTBCYACT TEMEL H Taa, JI0MyCTUMOE
MEPCIEKTUBE C obecrieueHne norpes- pa3BUTHE COOTHOILIEHHE COOCT-
YYETOM BaXK- MaTepHaTbHBIX HOCTAM B 3a/1aH- BEHHOTO M 3a€MHOT'0
HEHIIKX BHEII- 0GOPOTHEIX pasBu- HBIX IIpc- KanuTana, GuHaHCco-
HHUX U BHYT- CpesICTB coOCT- ™A Aelax BBIX U HEDHHAHCO-
PeHHHX (paKTo- BEHHBIMH HCTOY- Tpea- BbIX aKTHBOB
pos HUKAMH TIpUATUS
Puc. 1.1 — [lonsiTue ycTONUMBOCTH B COBpEMEHHON HAyKe.
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1.2. IIpo6JieMbl (h)yHKIHOHUPOBAHUS H NOTEPH YCTOHYHMBOCTH
NPeANPUHUMATEIbCKHX CTPYKTYP HHBECTHIIHOHHO-CTPOUTEILHOM

chepsl

[To MHEHHMIO MHOTHX HCClIe0BaTeNei, ClIocOOHOCTh OpraHU3aluH
K BHYTPEHHEMY Pa3BHUTHIO — SIBJISICTCS TJIABHBIM YCIIOBHEM €€ yCTOHYUBO-
cti. OHO JOCTHTaeTcs B pe3ysbTaTe MONMydeHHs IPUOBUTH B pa3Mepe, J0c-
TATOYHOM ISl HApAIMBAHUS CTPATErMUECKOro MOTEHIIMAala OpTaHU3aluy 1
€e KOHKYPEHTHOr'o mpeumyiiectBa. [lo3ToMy 3a Imokaszareilb 3KOHOMHYE-
CKOW YCTOWYHMBOCTH OpraHW3al[Md MOXKET OBIThb NPHHATA, B TOM YHCIIE, U
YHCTask NPUOBLIb, 3aBUCAIIAS OT CIEAYIOMNX 00OOIIAIONMX MOKa3aTeseH:
TO/I0BOTO 00BbEMa CTPOUTENHEHO-MOHTAXXHBIX paboT, IIEHBI TOTOBOH CTpoH-
TEJILHOM MPOJYKIMH, N3JIEP’KEK POU3BOJICTBA U COBOKYITHBIX HaioroB. Ha
€€ pa3Mep BIMSIOT KaK BHYTPEHHsIS, TaK U BHEMIHssI cpena. OOImenpuHsIThIi
B3IUISAJ] HA 3TO BIIMSIHWE NPUBEJICH Ha puc. 1.2.

Uro >xe Kacaercs YCIOBHH (YyHKIMOHMPOBAHHMS IPEANPHHIMA-
TEJILCKUX CTPYKTYP WHBECTHIMOHHO-CTPOUTENILHOM c(hephbl U OpraHu3aIui,
B HUX BXOJSIINX, TO 37IeCh HECKOJIBKO CJIOB HEOOXOJUMO CKa3aTh U 00 00-
LIE2KOHOMUYECKOU cuTyanuu B Poccuu.

OTnrunTensHON 0cOO0EHHOCTBIO BTOporo nonyroaus 2008 r. sBu-
JIOCh 3aMeJUIEHHE TEMIIOB SKOHOMHMYECKOr0 POcTa, 0OYCIIOBIEHHOE HEra-
TUBHBIM BO3JIEHCTBHEM (DaKTOPOB BHEITHEIKOHOMHYECKOH KOHBIOHKTYPHI
1 KpU3UCOM (PMHAHCOBO-KPEIUTHBIX OTHOLICHHH.

CHWXeHNE JIelOBOM aKTHBHOCTH OIPENENsUIOCh 3aMeaIeHuEM
TEMIIOB WHBECTHUIMOHHOHN NESTENbHOCTH OTHOCUTEIHHO JWHAMUKN KOHEY-
HOT'O MOTPEOJICHNS U OKa3allo CYIIECTBEHHOE BIMSHHUE Ha XapaKkTep CTPYK-
TYPHBIX CIIBUT'OB ITPOM3BENEHHOrO M ucnonb3oBanHoro BBII. Tlpu yBenu-
yennn BBII 3a stHBapb-ceHTsiOps 2008 1. Ha 7,3% dakTHyeckoe KoHEUHOE
MoTpeOIeHNe JOMAalIHUX XO3HCTB M WHBECTHLMH B OCHOBHOW KarmTai
BBIpOCTH ITpUMepHO Ha 13,1%

3a mepuoj sHBapb-HOAOpE 2008 T. MPaKTHYECKH MO BCEM BHIAM
HSKOHOMHYECKOH JESATEIbHOCTH OTMEUYEHO 3aMEIJICHHE TEMIIOB pPa3BUTHS:
TIPUPOCT A0OBIYM TOJNIE3HBIX HcKomaeMbix coctaBmi 0,4% mporus 2,0% B
aQHAJIOTMYHBINA NEPHOJ MTPEABIIYIIETro To/a, 00padaThIBarONe TIPOU3BOICT-
Ba - 5,4% mnpotuB 9,4%, a NpoOU3BOJICTBO U pacIpe/ie]ICHUE AIIEKTPOIHEP-
THH Ta3a U BOJBI BEIpOCIO Ha 2,4% mpoTtuB cnana Ha 1,3%. B Hos10pe 2008
T. BIIEPBBIE 3a IOCIIEIHIE TPU Troja OblIa 3aMKCHpOBaHA OTpHIATEIbHAS
JMHAMHKA TPAKTUYECKH II0 BCEM MHUKpPOHWHIMKATOpaM. OTO TPHBENO K
cHIDKeHHI0 olleHoK pocta BBII 3a IV xBaprtan mo 102,3% u B nenom 3a
2008 r. - 1o 106,0%.
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I/IHBBCTI/ILII/IOHHO—CTpOHTeIILHOﬁ C(bepbl W BXOOANIUX B HUX 0pFaHP[3aL[Hﬁ

cDaKTOIJII:I7 BJIMSIOIHNEC HA DKOHOMHUYCCKYIO yCTOﬁ'—IHBOCTB MIPEANPUHUMATEIIBCKUX CTPYKTYP

v

v

Buyrpennune

O06beM He3aBepLICH-
HOTO MPOU3BOJACTBA
3anen Ha Oyaymmit

Opranusanus,

Buemnue

OCYILECTBIISIOIIAs
CBOIO JIESITEIIb-
HOCTB B c(hepe

CTPOHTEIILCTBA 1

IJIAHOBBIA MIEPHOT HMHBECTHIINH COBOKYTHBII crIpoc
IIpousBoacTBeHHAs HA CTPOUTEIBHYIO
MOIIHOCTb U YPOBEHb MPOAYKIHIO
€€ UCTIOIb30BaHUS
VBennuenue oobema O6BeM COBOKYIIHOE IIpe -
n3-3a YCTpaHCHUSA CTPOUTEILHO- JIO)KCHHEC
11e(heKTOB, BBISIBIICH- MOHTaKHBIX — |
HBIX B IIpOIIecce pabot
CTPOUTENBCTBA
CoBoKymHOE
CebecTonMoCThb TIpEUI0KEHUE
CTPOHUTEIBHO- Llena roToBo DnacTHYHOCTH
MOHTaKHBIX paboT crpoca
HPOAYIEHIH “I1 Yposens xauecrsa [+
IlenoBas moymTHKA CTPOUTENBHOM
OopraHu3arui MPOAYKIAN
IIpoune HereHOBBIE
daxropsr
LlenoBas monuTHKA B
OTHOILICHUH HCITOJb- Temmet rmmm
3yeMBIX PECYPCOB CebecTonMocTh
O a—— CTPOUTEIIEHO- le—| CoBeprieHcTBOBaHNE o |
JIIEMBIX PECYPCOB MOHTaKHBIX paboT TEXHUKH
Haxkutagabie pacxost 1 TEXHOIOTHI
Hanor na no6asnen-
HYIO CTOUMOCTH
Hauor na npu6su1s
Hanor na nmymecrso Hanorosas nonutuka
T . CoBOKYTIHBIE | |
PaHCIIOPTHBIN HAJIOT rocymapcTaa
Enunblii conpanbHbIH HaJiorn
Hajor Hasorosas mosmtrka
Hanor Ha noxompt peruona
usmueckux uIg
IIpoune marexu
W3 IpUOBITH

Puc. 1.2 — ®axTopsl, BAUAONIE HA 3KOHOMHUUECKYIO YCTOHUNUBOCTb.
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CHWwXeHne peasbHBIX J0XO0A0B HaceneHus: B HosOpe 2008 r. mo
cpaBHeHHIO ¢ mpenslaymmMm wmecsiueM (97,1%) u ¢ HosiOpem 2007 T.
(93,8%), Ha TONOBBIX MOKAa3aTesIX POCTa YPOBHS JKM3HM HaceleHHs. 3a
HOSIOpPb YMCIIEHHOCTH 0€3pa0oTHBIX yBenmuumiack Ha 8,1% 1o cpaBHEHHUIO ¢
Hosiopem 2007 1. K KoHIy rofja oxugaeTcst 3aMeTHOE YBEJIMUCHHE YK CIia
rpaxkiaH, OOpaTHBIIMXCS B TOCYJapCTBEHHBIE OpTaHbl CIyXObl 3a-
HSTOCTH.
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EEZE3 vHBeCcTILMM B OCHOBHO# kanuTan EZEZ1060poT po3HUYHON TOProenu
NPOMBILLNEHHOCTb — BBl

Puc. 1.3 — Temns! npupocra BBII, naBecTrnmii B 0CHOBHO# KanuTai, 000-
poTa pO3HUYHOM TOPTOBJIH U BhIITycKa MpoMmbliieHHocTd B 2006-2008 rr.,
1
B % K COOTBETCTBYIOIIEMY KBapTally IpeabLAYIIEro rojia

[Mpupoct muBecTnuii B HostOpe 2008 r. cocraBuia 3,9% otHOCH-
TenbHO HOs10pst 2007 1., a Mo cpaBHEHUIO ¢ HpensaymuM MecsiieM 2008 r.
WHBECTUIMHU BbIpocid Ha 1,9%, 4TO KOMIIEHCHPOBAJIO COKpAlllEHHUE Mac-
mraboB nHBecTUIMH B okTs10pe. [To npensapurensHoit onenke LIb Poccun,
B III xBaprane 2008 r. 4nCTHIM BBIBO3 YAaCTHOrO KamuTajia cocTaBui 16,7
miIpa. gomur. OOmuit 00beM MOCTYNUBIIMX WHOCTPAHHBIX WHBECTHLUH B

! DKOHOMUKO-TIONHTHYECKAS cutyanus B Poccun 2008 r. MTHCTUTYT 95KOHOMUKH TIEPEXOTHOTO
nepuozpa. http:/www. iet. ru. O. U3psinHoBa PeanbHblil ceKTOp SKOHOMUKH: (haKTOPHI U TEH-
JICHIHH.
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poccuiickyro s3koHOMUKY B 2008 r. ymeHbImiIcsa Ha 14%, nmpudyeM cokpaTu-
JHCh Bee BHAbI HEBecTHImit. TTo onenxe WD, oxumaeMblii TeMIt pocta
HMHBECTUIIUN B OCHOBHOM KamuTan mo uroram 2008 r. cocraut 109,0%.

ITo uroram nostOpst UIII B Poccun cocraBun 0,8%, oka3aBIIuCh
HWKe, yeM 3a aHamormyHberii mepuox 2007 . (1,2%). Ilpupoct motpedu-
TEJILCKUX IIeH 3a SIHBapb — HOsI0pb noctur 12,5%. Hecmotpst Ha 3amene-
HHUE B HOSOpE TEMIIOB COKpaIeHUs] 00beMa MEXIyHApOAHBIX PE3EpPBOB, a
TaK)Ke€ COKpallleHHe OTTOKa KaluTana, IMOKa PaHO FOBOPUTh O HAMETUB-
melicst cmeHe Tpenzaa. Jns crabunuzanmu ¢uHAHCOBOH cHuCTeMbl baHk
Poccun yBennunn craBky pedunaHcupoBanus Ha 1 i go 13%, a takxke
MOBBICUJI CTaBKU MO Kpeautam u aenozuram L[b P®. Kpome Toro, ¢ cepe-
JHBI HOsA0pst L1 PO npoBoIUT MONMUTHKY «MSITKOW JIeBaJIbBALIN PYOIs.

B nexaOpe pasBuTHe Kpu3nuca B POCCHICKON NPOMBIIIIIEHHOCTH
HEMHOTO 3aMeuIIochk. 1o IaHHBIM OIpoca, TEMIBI CHW)KEHHSI BBITyCKa
cTabuim3upoBasuch. OUYMIEHHBIH OT CE30HHOCTH OanaHC U3MEHEHWH co-
craBun B kKoHIe 2008 r. - 41 MyHKT, TOrJa Kak JIETOM €ro 3HaueHHe ObLIO
+8, a BecHO# +15 myHkTOB. bojee MHTEeHCHBHOE CHIKEHHE 00BHEMOB TPO-
M3BOACTBA PETHCTPUPOBAINCH TONBKO B IepBoM nomyroauu 1994 r. Ha-
OJIrOIaeTCsl MacCcOBOE CHIDKEHHUE IIEH IPON3BOIUTENEH, COKpaIIaeTcs: y0B-
JIETBOPEHHOCTh 00BEMaMH CIIpOca, HavaJId PACTH 3amachkl TOTOBOW MPOIYK-
nun. Ilpomomxaer cHMXaThCs AOCTYMHOCTh KpenuToB. B Poccuu Bnepsbie
3a TIOCJIeTHUE TO/Ibl HAOJIIOIAeTCs CHIDKEHNE JOOBIYHM He(TH.

VYcunenne MHPOBOroO KpH3Hca JHKBUAHOCTH, MPOAOJIKAIOIEECS
CHIKEHHE 1IeH Ha HedTh, a Tarke npoBoguMast L{b PD monnTtrka neBans-
Ballid ¥ TOBBIIICHUS KIIOYEBHIX CTaBOK OBUIM OCHOBHBIMH (haKTOpamu
CHIDKEHUsI POCCHHCKHMX (POHIOBHIX HHjaeKcoB. Kpome Toro, 15 nexaOps
areHTCTBO Moody's MOHM3MIIO MPOTHO3 pedTHHTra Poccuu ¢ «IT03UTUBHOTO»
Ha «cTabmibHbIN». Takxke 8 nexabps arenrcrBo Standard & Poor's nonnsu-
JIO TIPOTHO3 KPEIWTHBIX PEUTHHIOB POCCHMU B CBSI3M C PE3KMM COKpaIlleHH-
€M MEXIyHapOJHBIX PE3EPBOB M MHBECTHUIMOHHBIX MOTOKOB. OHAKO Iie-
JIBIA PSAJT QaHTUKPHU3UCHBIX Mep, MPUHATHIX NpaBUTENbCTBOM Poccuu, B TOM
qucie Ui MOJAEPKKA aBTOMOOWIBHON MPOMBIIUIEHHOCTH CTPaHbl, CIO-
COOCTBOBAJIM YIIYYIIEHUIO OXHMJIaHWH WHBECTOPOB. BnusHue paszHoHa-
NIPaBJIEHHBIX (DAaKTOPOB MPOSBHIIOCH, C OJHOH CTOPOHBI, B MOBBIIICHUH
KOTHPOBOK aKIMi 4acTu «roiyosix ¢umiex» (10 40%) 1 Ha pocTe aKTHBHO-
CTH MHBECTOpOB Ha cpouHoM peiHKe MMBB u PTC, a ¢ apyroii cTopoHs!,
Ha CHW)KEHMH [OXOIHOCTH Ha PBIHKE TOCYJapCTBEHHBIX IEHHBIX Oymar.
HNunexc MMBB BeIpoc 3a Mecsr moutu Ha 15%. Habmronasics poct ypoBHs
JIOXOTHOCTH OOJIUTAIIMOHHBIX 3aMOB, YTO SIBJISIETCS CIEACTBHEM BBICOKHX

2 I/IHCTI/ITyT OKOHOMHKH NEPEXOAHOI 0 II€puoaa.
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PHUCKOB JUIsl 3a€MIIMKOB M KPEIUTOPOB JOJITOBOI'O DPBHIHKA. YXYy/IIIECHHE
BHEITHUX KOHBIOHKTYPHBIX YCIIOBHI BCE B OOJBINEH CTENEHH OTpa)kaeTcs
Ha SKCHOPTHBIX KOHTpakTaxX. Peskoe ocnabieHne KpeauTHOH aKTUBHOCTH,
TOPMOXKEHHE pOCTa PEANBHBIX PACIIolaraeMbIX NEHEKHBIX OXOJOB Hace-
JIEHUsI ¥ TIOBBIILIEHHE Kypca Joiiiapa 00yCIOBIIN COKpaIIeHHe UMIIOPTHBIX
TIOCTABOK.

B HOs10pe ObLIM NMPHUHATHI TOMOJHHUTEIBHBIE MTONPABKH B 3aKOH O
¢denepansHoM Oroxere Ha 2008 - 2010 1., KOTOpPBIE CTAJTH yXKE YETBEPTHI-
MU JUIsl 3TOro 3akoHa. Taxoke nmpaButenscTBoM P@ Obin mpuHAT HAbOp N10-
TIOJTHUTENBHBIX AHTHKPU3UCHBIX Mep 10 CTaOMIIM3AIMM POCCHICKON 3KO-
HOMHUKH.

OueBUIHO, YTO TpOrpeccupymomiee yxyameHne GUHAHCOBOTO CO-
CTOSIHUSI XO3SHCTBYIOIIMX CYOBEKTOB HEM30EXHO BIIEUET 3a cOOOW CHMXKe-
HHUE OIO/DKETHBIX JI0XONOB, @, 3HAYUT, CTaBUT IOl BONPOC (PUHAHCOBYIO
YCTOHYMBOCTE BCEl OFOJKETHOM CHCTEMBI CTPaHBL. B 3TUX YCIOBUSX HEOO-
XOJIMMO TIPOBOANTH 00Jiee ClepXKaHHYI0 OFOJDKETHYIO MONMUTHKY. CliexyeT
n30eraTh CHIDKEHHS HAJOI'OBBIX CTABOK ITO HaJjloraMm, B MEHbIIEH Mepe 3a-
BHUCSIIIIUX OT MUPOBBIX LIeH Ha HEPTB.

Cpenu Ipyrux BaXKHBIX pelIeHHH B 00JIACTH SKOHOMHYECKOH IT0-
JIUTUKH CIIEAYET OTMETHTB!

* IlpaBurensctBo P® ycraHoBmiao mnpenenbHbIE 3HAYCHUS
TUTOMIA/IN apPEHIYEMBIX TOMEIICHNH, MOIIEKAIINX IPUBATH3alUA B YII-
POILIEHHOM HOPSAKE MaJBIMU U CPEAHUMH TIPEANPHATHIMH, a TaK Ke Ipe-
JIeTIbHBIN CPOK PACCPOYKH X OILIATHI

*  yBelMYEHAa MaKCHUMajbHas BeIMYMHA MMocodust mo Oe3pado-
THIIE, TIOBBIIIEH Pa3sMep PsAa APYTHX CONUANBHBIX TOCOOHI’.

3aMeyieHre TEMIIOB SKOHOMHYECKOI'0 POCTa U3MEHHWIIO CHUTYAIHIO
B MHBECTHIMOHHOM cektope. Ha npotsbkenun 2008 r. HaOmomaercs mocre-
NIEHHOE 3aMeJUIeHHe TeMIIOB pocTa uHBectunuil ¢ 119,1% B I xBapTane o
113,0% Bo II kBaprane n 109,8% B III kBaprane. 3a ssHBapb-HOSIOPH MHBE-
CTUIIUM B OCHOBHOM KamuTtan yBennuwiuch Ha 11,3% mporuB pocra Ha
20,4% B ananormusenid mepuon 2007 r. Ha ¢oue ¢unaHCcOBOrO Kpm3mca
npupocT nHBecTHMi B HOs10pe 2008 r. orHOcHTensHO HOA0ps 2007 r. co-
ctaBui 3,9%, a o cpaBHEHHIO ¢ peasl ynmM MecseM 2008 r. yBennumi-
cs Ha 1,9%, 9TO KOMIICHCHPOBAJIO COKpAIICHUE MACIITA00B MHBECTUIINN B
okTs0pe (Tadim. 1.2).

C 3amMemIeHHeM TEMIIOB pOCTa SKOHOMHKH HaOII0JaeTcsl COKpare-
HHE J0JTU OIODKETHBIX CPE/ICTB B MCTOYHMKAX (PMHAHCHPOBAHMS WHBECTH-
LM B OCHOBHOM KanuTall. B suBape-cenTs10pe 2008 T. 32 cueT OroKEeTHBIX

3 DKOHOMHKO-IIONUTHYECKAS cutyanus B Poccun 2008 r. MTHCTUTYT 95KOHOMHUKH TIEPEXOIHOTO
nepuozpa. http:/www. iet. ru.
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TabGmuma 1.2

CTpyKTypa HHBECTHIIMI B OCHOBHOW KallMTal 110 UICTOYHHKAM

¢unancupoBanus, B % K HTOTY
200 200 SHBapb-
200 200 [2008
HuBecTunny B OCHOBHOI Ka- 100 100
[IUTaJ — BCEro
B TOM YHCJIE [0 UCTOYHUKAM
(hMHAHCHPOBAHMSI:
cobcmesennvie cpedcmsa 42,1 41,5 145,1 42.8 42.8
W3 HUX:
PUOBLIH 19,9 19,9 119,9 19,4 20,1
npUGIeYeHHbIe CPeOCmEa 57,9 58,5 1549 57,2 57,2
W3 HUX:
KpEeIUThl OAaHKOB 9,5 9,4 9,3 10,2 11,0
B TOM YMCJIE NHOCTPAHHBIX 1,6 1, 1,8 1,1 1,7
3a€MHBIE CPENICTBA APYTUX 6,0 6,1 5,6 6,3 6,8
opranuszanui
OFOJDKETHBIC CPEJICTBA: 20,2 21,2 17,3 18,5 16,8
(denepanbHOro OIOKETA 7,0 8,4 5,8 6,3 5,5
OroKeToB cyOBeKkTOB Poc- 11,7 11,5 10,7 | 11,1 10,0
curickoil denepanuu U Me-
CTHEIX OIOKETOB
13 06111ero 00beMa HHBECTH- 4,8 5,2 7,3 4,8 5,2
I B OCHOBHOM KanuTaJj HH-
BECTHIIUH U3-3a pyOeka

* be3 cyObeKTOB MaJOro MpeANPHHUMATENLCTBA U IIapaMeT-
POB HeOpPMAITLHOM eATEILHOCTH. Mcmounuk: Poccrar.

CpeacTB ObUTO MIpoUHAHCUPOBAHO 658,2 M pyO. MHBECTUIMIA B OCHOB-
HOM KamuTaj, 4To cocTaBuio 16,8% OT 00miero oobemMa MHBECTHIUI B OC-
HOBHOM KamlMTal B I[EJIOM IT0 SKOHOMHUKE, B TOM YHUCIIC 3a CUET CPeCTB (e-

JiepaibHOrO OroKeTa - 5,5%.

3ametum, yto B 2008 1. KanuTajIbHbIC BIOXKEHUS 3a CUET CPEJCTB
(enepabHOrO OrO/KETa HAIPABJISIIOTCS TOJIBKO B OOBEKTHI KalMTAIEHOTO
CTPOWTENILCTBA TOCYIaPCTBEHHOM coOcTBeHHOCTH Poccuiickort deneparyu.
B 2008 r. denepanbHOll agpecHON MHBECTHULIMOHHONW MPOrpaMMOn
(DPAUII) mpexycmotpeHo ¢uHaHCHpOBaHue 2594 cTpoek, 0ObEKTOB U Me-
PONPUSTHI, U3 HUX K BBOJY B TEKYIIEM IOy MpeaycMoTpeHo 1247 oObek-
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ToB. Ha 1 HOs16pst 2008 r. monmHOCTRIO ipohHaHcHpoBaHbl 1075 00bEKTOB;
TEXHUYECKYIO TOTOBHOCTH OT 51,0% 1m0 99,9% umenu 628 00BEKTOB.

ITo nroram 10 mecsineB 2008 r. ocymiecTBieH BBoJ 122 00bEKTOB,
nipu 3toM 107 cTpoliku ObUIM BBEIEHBI Ha TIOJIHYIO MOIIIHOCTbD, U Ha 15 005-
€KTaxX OCYLIECTBIICH YACTHUYHBIN BBOJ MOLIHOCTEH.

B teuenue saBaps-okTsops 2008 roga B IlepeueHs cTpoek U 00b-
€KTOB OBbUIM BHECEHBI M3MEHEHHs, B pe3yNbTaTe KOTOPBIX OOMINH 00BeM
OIO/DKETHBIX ACCHIHOBaHMH, NPENYCMOTPEHHBIX Ha (DMHAHCHPOBAaHUE
®AMUII B 2008 1. cocraBmn 520,3 mupn. pyouneit. O0beM OFOPKETHBIX ac-
CHUTHOBaHHMH, NMPETYCMOTPEHHBIX HA CTPOUTEIHCTBO OOBEKTOB KA TAIBEHO-
IO CTPOUTENILCTBA rOCyIapCTBEHHON cobcTBeHHOCTH Poccuiickoit dexnepa-
uu B 2008 1., yBenuumics mo cpaBHenuto ¢ 2007 1. Ha 72,5 mupa. pyoet,
WA Ha 16,2%4.

[To cpaBHenuto ¢ suBapem-ceHTsIOpeM 2007 r. oTMedaercs cyie-
CTBEHHOE 3aMe/JIeHHE TEMIIOB POCTa WHBECTHIMI B CTPOHMTEIBCTBO, TOP-
TOBJIIO U CBSI3b. VIHBECTUIIMM B TPAHCIIOPT 33 CUET WHBECTHIIMH B JKEJIE3HO-
JIOPO>KHBIM TPAHCIIOPT COXPAHSIOT JOCTATOYHO BBHICOKYIO TWHAMUKY (TaOl.
1.3).

XapakrepusiM a1 2008 1. SBUICS ONEPEkKAIOUIUN POCT CTPOU-
TENILCTBA ITIPOU3BOJICTBEHHBIX M HMH(PACTPYKTYpHBIX OOBEKTOB Ha (hoHe
PE3KOro 3aMeUIeHUs] TEMIIOB BBOJAA OOIIEH IUIOIIAAM >KMIIBIX JOMOB. 3a
SIHBAPb-HOSIOpB TIPH OOIIIEM POCTE CTPOUTEIBHBIX pador Ha 14,5% npupoct
BBOJIOB HJIOH Iiomaan cocraBui 4,6% npotus coorBeTcTBeHHO 17,0% u
29,2% B aHAJIOTMYHBIN TIEPUOJT MTPEBIAYLIETO ro/a.

Ilo omenke MDIIII, oxkupmaeMblii TeMI WHBECTHUIIMA B OCHOBHOM
karmmTan mo utoram 2008 r. cocraBut 109,0%. Kpusuc GaHKOBCKOW JTHK-
BUIHOCTH, TTOBBIIIEHNE CTABOK MO KPEAWTaM KpaifHe HETaTHBHO CKaXKyTCs
Ha 1oKa3aTensx J1ekadpsi, ¥ BIIEPBBIE 3a MOCIETHHUE IECATh JIET OKa3aTeln
TpaguIMOHHO Onaromnonydnoro IV kBapTana ydayT B 00nacTb OTpHLIATEb-
HBIX 3HaueHWi. Kpome Toro peskoe HapamyBaHHEe 0OBEMOB HE3aBEpIICH-
HOT'O CTPOMTENILCTBA M YBEJIMUYCHHUE 3aTpaT Ha KOHCEPBALIMIO HAYATBIX CTPO-
€K Ha (pOHEC HEraTUBHBIX TCHCHINI B (PMHAHCOBO-KPEIUTHOMH cdepe 00y-
CIIOBUT OecmpeleZIeHTHOE 3a IOCIIEAHUE TOJbl MaJeHue MHBECTUIMH B |
kBaptase 2009 r. u onpenenuT yCuaeH!ue TeHJEHIIMH K Crajy UHBECTULIUM
B OCHOBHO#I KAIIMTAJI Ha MPOTsiKeHuH Beero 2009 1.

4 DKOHOMHUKO-TIOIHTHYECKAS cutyanus B Poccun 2008 r. MTHCTUTYT 95KOHOMUKH TIEPEXOTHOTO
nepuona. http://www. iet. ru. O. U3psimHoBa VIHBECTHIIMHU B PeaibHBINA CEKTOP 3KOHOMHUKH.
5

Tam xe.
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Tabmuna 1.3

CTpyKTypa UHBECTHIIMI B OCHOBHON KamuTal 10 BUAaM
SKOHOMHMYECKOH JIeSITeIbHOCTH

2006 [2007 | SluBapb-ceHTAOPH
2006 | 2007 (2008
Bcero 100 | 100 | 100
B TOM YHCJIE TIO BUJ]AM DKOHOMUYE-
CKOM JI€ATEIIbHOCTHU:
CeJIbCKOE X035MCTBO, 0X0Ta U jecHoe| 4,8 | 5,1 39| 47| 42

XO3SIUCTBO
MIPOMBIIIEHHOCTh 36,5 | 38,0 | 43,6 | 43,6 | 45,1
JI0OBIYA TOJIE3HBIX HCKOMAEMBIX 146 | 152 | 19,1 | 19,0 | 18,3
B TOM YHCJIE JJOObIYA TOII- 133 (13,8 | 174 | 17,3 | 16,7

JIMBHO-OHECPICTUICCKUX T10-
JIC3HBIX UCKOITaCMbIX

oOpabaTeiBaronue mpoussojacrea | 156 | 154 | 17,51 16,7] 17,5

MIPOU3BOJICTBO U PaCIpeEICHUE 6,3 7,4 7,0 79 8,3
9JICKTPOIHEPTHH T'a3a U BOJIBI
CTpOUTENBCTBO 371 3,5 36| 27| 27
ONTOBAsI U PO3HUYHAS TOPTOBJIS; pe- 3,5 34 2.8 30 2,7

MOHT aBTOTPAHCIIOPTHBIX CPEJICTB,
MOTOLMKJIOB, OBLITOBBIX U3JIEIHI U
MPEAMETOB JIMYHOT'O MOJIb30BAHUS

Tpancnopt 19,1 | 17,5 ] 22,0 | 19,7 | 20,4
CBsi3b 451 44| 40| 46| 41
(hrHAHCOBAsI [CATSILHOCTh 1,1 1,2 1,1 1,4 12

onepaluu ¢ HeJBKUMBIM UMYIIE- 17,017,311 10,8 11,9 | 11,8
CTBOM, apeH/Ia U MPEIOCTABICHUEC

yCayr
O0pazoBanue 2,1 2,3 221 22| L8
rOCyIapCTBEHHOE YIIPABIIEHUE U 1,7 2,6 1,5 1,3 1,6

obecrieueHre BOEHHOM 0e301acHo-
CTH; 00513aTENILHOE COIUANILHOE
obecrieuenue

3/IpaBOOXpaHeHue U npejocTaBienue| 2,7 22 23 241 20
COLIMAJIBHBIX YCIIYT

MIPEI0CTaBIEHUE MMPOUUX YCIYT 281 2,6 23 24| 2.8
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ITo nanabiM @enepanbHON CIYXOBI TOCYJapPCTBEHHONW CTATHCTHKH
(tabn. 1.4) BuaHO, yTo ¢ 1995 mo 2003 r. HaOmrONaNOCh YMEHBIIEHHE 00-
1IEro YKClIa CTPOMTEIbHBIX opranmsamuii’, a ¢ 2003 mo 2006 r. — HeGOb-
IO pocT UX KonuuecTBa. [IpuuemM yMeHbIIMIOCH B OOIEM KOJIUYECTBE B
pe3ynbTare KOJMYECTBO CTPOUTEIBHBIX OpraHH3alWil T'OCYAapCTBEHHOH U
MYHHUIUIAIBLHOW COOCTBEHHOCTH, @ YBEIMYHMJIOCh YaCTHOW M CMEHIAHHOM.
[MpakTHueckn Takas e TeHASHIUS HaOIII0AaeTCs B CTPOUTENLHBIX OpraHu-
3aIUsAX ¢ YUCICHHOCTBEI0 paboTHHKOB 70 100 yenoBek.

DTO MOXET CBUJIETEIHCTBOBATH O POCTE CAMOCTOSITEILHOCTH Opra-
HU3alWi, OCYIIECTBIISIOIMMX CBOIO JEATEIbHOCTh B HHBECTHUIMOHHO-
CTpoUTENbHOW cdepe, YITydlIeHHH YCIOBHH XO3SHCTBOBAHHS, HAJIMYHU
KOHKYPEHIIUH, XOTsl HUYEro He TOBOPHT O €€ ypOBHE.

Taxke MOXKHO YBHJIETh YMEPEHHBIH POCT B MOCIIEAHUE TOJBI 00be-
MOB pa0oOT, BBINOJHEHHBIX 10 BHIY SKOHOMHYECKOH JEATEeIbHOCTH
«CtpourenscTBo» (Tabi. 1.5) npu cpaBHEHUU B COITOCTABUMBIX IIEHAX, XOTS
o cpasHeHuto ¢ 1990 r. B 2000 r. Habmromaercst HanOONBIINE criaj o0be-
MOB padoT, a 3aTeM BCE-TaKW YMEPEHHBIH POCT.

OO0creoBaHus 1EI0BOI aKTUBHOCTH CTPOMTENBHBIX OpraHU3alvi,
KoTopsle mpoBoauT dexepanbHas ciayx0a rOCyAapcTBEHHOW CTATHCTHKH,
MIPEJCTABIAIOT COOOH pEeMpe3cHTATHBHBIC BBIOOPOYHBIC OOCICIOBAHUA,
TIPE/ICTaBUTENIbHBIE IO TEPPUTOPUATIBHOMY MPU3HAKY, OXBATBHIBAIOIINE BCE
TPYIIIBI OpraHu3anui mo GopMam coOCTBEHHOCTH u pa3mepy. [Ipu pacmpo-
CTpaHEHHH BBIOOPOYHBIX OIIEHOK IOKa3aTesied JeJIOBOH aKTHBHOCTH Ha
TeHEepaIbHYI0 COBOKYIHOCTH OHHM KOPPEKTHPYIOTCS B COOTBETCTBHU CO
CTPYKTYpOI reHepaJIbHOM COBOKYITHOCTH.

[To nanHBIM TabIUIE! 1.6. BUIHO, YTO HAMOONBIIHMIA YCIBHBINA BEC,
cpenu (aKTOpOB, OrPaHUYMBAIOUINX JEIOBYIO aKTMBHOCTH OpraHM3aIHi,
3aHUMAIOT BBICOKMH YpOBeHb HaioroB (42%) M BBICOKasi CTOMMOCTH MaTe-
pHUAaJIOB, KOHCTPYKIUHA U m3nenuid (42%). Crenyromum, HE MCHEE 3HAYU-
MBIM (paKTOpPOM, OrpaHHUYUBAIONIMM JICIIOBYIO aKTHBHOCTb, SIBJISIETCSI KOH-
KYPEHLIUsI CO CTOPOHBI ApYrux opranuzanuii (34%).

® K cTpoHTe IbHBIM OPraHM3ausiM OTHOCATCS BCE OOLIECTPOUTETBHBIE U CIICHAIH3HPOBAH-
HBIE OpraHU3alli¥, BKIIOYas PEMOHTHO-CTPOUTEIbHBIC OpPraHW3alluy, TPECThl (YIPaBICHUS)
MEXaHHU3allUUd U JIOMOCTPOUTEIIbHBIE KOMOWHATHI, OypOBBIC OpPraHU3alllH, OCYIIECTBIISIOIIIE
paboThl, CBSI3aHHBIC CO CTPOMTENHCTBOM Pa3BEJOYHBIX CKBAXHMH Ha HE(Th W ras, M APYyrue
opraHu3alyi, 3apeructpuponannsie kogom OKB3/I 45.

B 4HCIIO CTPOUTEIBHBIX OPraHU3alMii BKIIIOYAIOTCS FOPHIMYCCKUE JUIa BeeX GopM cober-
BEHHOCTH, (DUIIHATIBI, CTPYKTYPHBIE TO/IPA3/CICHHS, CYObeKThI MAJOro NpeaAnpHHUMATE b
CTBA, BBINOJHABIINEG B OTYETHOM IMEpPHOJE pabOTHI MO JOrOBOPaM CTPOHMTEIIBHOTO OIS
H(MIIH) TOCY1apCTBEHHBIM KOHTPAKTaM, 3aKJII0YaeMbIM C 3aKa34uKaMHu.
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Tabmmma 1.4.
Uwcno IeHCTBYIOMNX CTPOUTENBHBIX OpTraHU3aInii 10 GopMaM COOCTBEHHOCTH (110 JaHHBIM DenepaibHON CITy:KOBI

rocyapcTBeHHOH cTatucTuky, www.GSK.ru)

Umcino CTpoUTeNbHBIX opraﬂmaumff BCETO B TOM YHCJIE C YUCICHHOCTBIO PAOOTHUKOB
1o 100 yemoBek
1995 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 1995 2000 2001 2002 2003 2004 2005
Bcero 127764129340 118374 112971113578 114464 112640122441 | 117603 | 123716 112820 107589 | 108880 | 110027 108424
B TOM YHCJIE 110
¢dhopmam cob-

CTBEHHOCTH:

roCy/1apCTBEH-

Hast 4778 3108 2762 2756, 2455, 2098 1877, 1759 3273 2167 1843 1863 1709 1436 1255
MYHUALHUITAJIbHASA | 1050 1032 964 972 909 742 685 692 839 850 767 778 764 629 558
yacTHas 108639 115331106191 102471 104954107357 106628 116164 | 104792 112478 | 103318 99508 102021 | 104392 103737
CcMelIaHHas

poccuiickas 12683 7787, 6936, 5309, 3897, 2742 2004 1715 8063 6225 5486, 4100 3123 2164 1556
npoyue 614 2082 1521 1463| 1363| 1525 1446 2111 636 1996 1406 1340 1263 1406 1318
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Tabmuua 1.5
O06beM paboT, BHIMOIHEHHBIX M0 BUY 9KOHOMHYECKOH AEATETbHOCTH

«CTPOUTENBCTBOY
Toner Mupa. py6. (mo 2000 r.- B mporrenTax
TpPJH. py0.; B (PaKTHICCKH (B COMOCTaBUMBIX IEHAX )

JIEWCTBOBABIIMUX IIEHAX ) K TIpE/TBIIyIeMy ¥ 1990

rony
1992 1,5 64,0 63,0
1995 145,7 93,8 41,3
2000 503,8 113,5 36,1
2001 703,8 110,4 39,9
2002 831,0 102,9 41,0
2003 1042,7 112,8 46,3
2004 1313,6 110,1 50,9
2005 1754,4 113,2 57,7
2006 2350,8 118,1 68,1
2007 3293,3 118,2 80,5

Uctounnk: demepanbHas ciayx0a TOCyJapCTBEHHOH CTATUCTUKH,
www.GSK.ru.

Janee uayT mo 3HAYMMOCTH HEIUIATEKECTOCOOHOCTh 3aKA34YHKOB
(27%) W HEIOCTaTOK KBaTU(PUIUPOBAHHBIX padounx (26%). MeHbIiee
BJIMSHHE HA JIEJIOBYIO aKTUBHOCTH OKa3bIBAIOT BBICOKUU MPOIIEHT KOMMEp-
yeckoro kpeauta (13%) u HemocraTok 3aka3oB (12%). [locaemHee, Ha 4TO
ObUTO O0pallleHO BHUMAaHHE — 3TO M3HOIIEHHOCTh MAIIMH U MEXaHM3MOB
(6%).

Kpome Toro, ®enepanbHOi Ciry00# TOCYAapCTBEHHOW CTATHCTH-
KM KaKIIbI TOJ] PACCUUTHIBACTCS HMHJICKC TPEANPUHUMATEIECKON YBEPECH-
HOCTH B cTponTenbeTBe (puc. 1.4).

B kayecTBe TPOCTHIX HHIUKATOPOB PE3YJILTATOB OOCIICIOBAHUIA
WCTIONB3YIOTCS OalaHChl OIEHOK IOKasaTreniel (B MpOLEHTax), orpeaernse-

! O6beM BBITOTHEHHDIX paéoT mo BHAY IKOHOMHYECKOH HAeATeTbHOCTH «CTPOUTENIBCT-
BO» - 9TO pa0OThI, BHIMOJIHCHHbBIC OPraHU3aIMIMH COOCTBEHHBIMH CHJIAMHU TI0 BUIY JESATCIb-
HOCTH «CTpPOHMTENBCTBO» HAa OCHOBAHHH JIOTOBOPOB M (WJIM) KOHTPAKTOB, 3aKIOYAaEMBIX C
3aKa34uKkaMi. B CTOMMOCTB 3THX pabOT BKIIIOYAIOTCS pabOTHI O CTPOUTENILCTBY HOBBIX 00b-
€KTOB, KallUTAIIbHOMY M TEKYIIEeMYy PEMOHTY, PEKOHCTPYKIMH, MOJEPHU3ALNH KUJIBIX U He-
JKHJIBIX 3JJTAaHUH ¥ HH)KEHEPHBIX COOPYKEHHH.
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MbI€ KaK Pa3HOCTh JOJICH PECIOHAEHTOB, OTMETHBIIMX «yBETHYCHUE» U
«YMEHBIIICHUE» TIOKA3ATENsI 0 CPABHEHUIO C MPEIBIAYIIHM IEPUOIOM, UITH
KaK pa3sHOCTh JIOJel PECOHIEHTOB, OIICHUBIINX YPOBEHb MOKA3aTels Kak
«BBIIIIE HOPMAJIBHOTO» U «HUYKE HOPMAJILHOT0» YPOBHSL.

Ha ocHoBe 6anaHCOB OIEHOK PACCUUTHIBACTCS KOMIIO3UTHBIA HH-
JIUKATOP — MHJEKC MPeINpPUHUMATEIbCKO yBepeHHocTH. B cTpouTen-
CTBE WHJEKC MPEANPUHUMATEIBCKON YBEPEHHOCTH OINpPEAENIeTCs Kak
cpefiHee apu(MeTHYECKOe 3HaUeHHE OATaHCOB OIEHOK (PAKTHYECKOIrO CO-
CTOSTHUS TTOPT(ENs 3aKa30B M 0XKHUIAEMOr0 U3MEHEHHS YUCICHHOCTH 3aHsI-
TBIX B CTPOUTENILHBIX OPTraHU3AIMSAX.

Tabmuua 1.6
Orierka (akTOpOB, OrPAHHYMBAIOIIHNX JETOBYIO0 AaKTUBHOCTH CTPOUTEILHBIX
opraHu3aiiuii (B mporeHTax OT OOIIEro YMcia CTPOMTENLHBIX OPraHU3aIlHii)

1995|2000 2001 2002 {2003 |2004 |2005 2006 (2007

Beicokuit ypoBeHb Ha-

JIOr'OB 59 | 81 | 73 | 67 | 64 | 61 |47 | 50 | 42
HemnarexecrnocoOHOCTE
3aKa3uMKOB 87 182 [ 65 |62 |55 |49 | 38 | 37 | 27

Bricokas croumocTtb
MaTepHalioB, KOHCTPYK-

1007070713 (S 1407 .. |53 145 |50 |48 |45 | 37 | 38 | 42
HenocraTok 3aka30B Ha
paboTHI 49 |29 |30 |35 |33 28 |17 |20 | 12

Konkypennus co cro-
POHBI IPYTUX CTPOHU-
TENbHBIX OpraHu3aui .. |16 124 |30 |33 36 |32 |36 |34

Henocrarok kBamudu-
LIPOBAHHBIX pabovnx 10 | 13 |20 |22 |22 |28 |25 |26 |26

HexBarka 1 u3HOIIEH-
HOCTH MAIlIMH U MeXa-
HH3MOB 31 | 35 140 | 20 [ 15 | 13 7 7 6

Beicokuii poLeHT KoM-
MEpUECKOro Kpeaura 36 |36 (31 |17 [ 13 |17 |11 |15 |13
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Puc. 1.4 — Unnexc npeAnpuHUMATENBCKONH YBEPEHHOCTH B CTPOUTENILCTBE.

HeCMOTpH, YTO 3HAUYCHHUEC HMHACKCA HpeZ[HpPIHPIMaTeJILCKOﬁ AKTUB-
HOCTHU B CTPOUTCIBCTBEC HAXOJUTCA CUIC B 30HC OTPULIATCIIbHBIX 3Ha‘IeHPII>i,
TEM HEC MCHC, COXPAHACTCA TCHACHIIN A YCTOﬁQHBOFO pocCTa €ro 3HAYEHUM.

B ycioBMsIX KOHKypeHIMH B CTPOMTENbHOW oTpaciu Poccum BEI-
KHMBAIOT CaMble CIIOCOOHBIE OpraHu3alu. BBuay OrpoMHOTrO KOJMYECTBa
CyOBEKTOB PBIHKA CTPOUTENBHBIX padoT u ycuyr B Poccun, mpoanau3upo-
BaTh KOHKYPEHIIMIO Ha HEM C MIOMOIIbIO KaKUX-TNOO KOJIMYECTBEHHBIX MO-
KazaTeNlel NpeAcTaBieTcs 3ajaueil HepealbHOU BBULY €€ BBIUMCIUTENb-
HOM TpynoeMmkoctu. Ho, oOpamasch K perHOHAIBHOMY CTPOUTEIBHOMY
poiHKy Caskr-IleTepOypra, MOJKHO MOIMBITATHCS KOJIWYECTBEHHO M KAa4ecT-
BEHHO OIICHUTH KOHKYPEHIIMIO Ha JAHHOM OTpPAaclieBOM pbIHKE. Tak Kak B
3a7]a4y HACTOAILETO UCCIIEA0BAHUS 3TO HE BXOAMIO, TO MOXKHO OOpaTHThCA
K YK€ IPOBE/ICHHBIM HCCJIE0BAHUSIM JIPYTHX aBTOPOB.

Ilo mHeHuio wuccnemoBaTeneil, CTPOUTENbHBIM pPBIHOK CaHKT-
[erepOypra ycinoBHO pa3zieneH IPakTHYECKH IIONOJNaM Ha JIBE YacTH:
rpynmna u3 10 xpynHeHmux opranusaiuii, 3anuMatomas 50% cTpouTensHo-
TO phIHKA ¥ nomyydatomias 90% oTpaciaeBoid NpruObLUTH, U TPYIITa OCTAIbHBIX
opranusauui, 3anumaromias 50% orpacieBoro peiHka u noiydvaromias 10%
npuObIIH. 3a CYET STOH IPyNIbl MPOUCXOAMT pacceMBaHUE OTPACIEBOMN
TIPUOBIIH U3-3a OOJBIIOrO KOJMYECTBA OpPraHU3alMi 1 MaJIeHbKOW UX JOJIN
peIHKa. B pesynmprare opraHm3anmsM oTpaciu xocrtaercs Bcero 4% Bo3-
MOYKHOM TIPHOBLTH.

2 o
Acayin, B. B. CymHocts ¥ npo6iieMsl ()yHKIIMOHHPOBAHHS CTPOHTEIBHBIX OpraHU3alUi B
ycnoBusix koHkypeHnud // ITo myTH k BO3pokmeHHIO: mepexon Poccunm Ha MHHOBaIMOHHBINA
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KoHKypeHIMsI Ha TaKOM CTPOUTEIHHOM PBIHKE MOXKET OBITH OXa-
paxkTepru30oBaHa KaK U HE OJMTONOJIMCTUYECKAs, U HE YHCTasl, a KaK TOBOPUT
TEOpHs OpraHU3alMH TPOMBIIUICHHOCTH — HECOBEPIIICHHASL.

OueBUIHO, YTO pa3Mep OTPACIIEBON MPUOBLIM MOXXHO YBEJTHYUTH
TIOBBILIIEHHNEM KOHIIEHTPALMK PHIHKA, T. €. YMEHBIIEHUEM KOJINYECTBa yda-
CTHUKOB pBIHKAa. DTO IOJpa3yMeBaeT JBa ITyTU: AajbHEHIee JaTeHTHOEe
pa3BUTHE MOHOIIOJIHM3AIMK PBIHKA, JOKA3aTh KOTOPYIO MOXXHO TOJIBKO IpH
HaJIMYUM MHQOpPMAIMU O PEAbHBIX CXEMax BIIAJACHMS, WIM HWHTETrpalfio
MEJIKUX U CPEIHUX CTPOMTENBHBIX OpraHu3anuii — ¢popMupoBanue 3ddex-
TUBHBIX MPEIIPUHAMATEIECKUX CTPYKTYP — C II€JIbIO ITOBBIIIEHUS CBOEH
KOHKYPEHTOCIIOCOOHOCTH M YCTOWYMBOCTH, 3aBOEBaHMsI OOJbIIEH JOIN
PBIHKA, YBEJIMUYEHUsI €r0 KOHIIEHTPALUH 1 TOBBIILIEHNS! OTPACIEBON MTPUOBI-
JIM U, COOTBETCTBEHHO, CBOEH IPHOBLIH.

Bropoii myTs mpezacTaBinsiercst 6oiiee CIIOKHBIM BBUAY TOTO, 4TO
TIPUYMHBI pa3JeJIeHUs CTPOUTENBHOM OTpacid MBI MOXKEM IPEICTaBHTh
TOJBKO THITOTETHYECKH.

HeobxonnMocTh MHTErpanmy MeJIKHX M CPEIHHX CTPOHTEIBHBIX
OpraHM3allMii C LEJbI0 MOBHIMIEHUS! CBOEH YCTOMYMBOCTH 3acCTaBIISIET HAc
0o0paThCsl K CHTyallid Ha POCCHHCKOM PBIHKE CIMSHHUN U TTOTJIOMIEHUH, KO-
TOpBIE SIBJISAIOTCS] HEOTHEMJIEMOH YaCTbI0 MHTETPAIIMOHHBIX ITPOILIECCOB.

ReDeal Group B pamkax mpoekta Mergers.ru «Coustaust u [lormo-
meHus B Poccumy moAroToBuiia 0030p CENOK 10 MPUOOPETEHHIO KOHTPOIS
HaJl KOMIIaHUSIMH, OCYIIECTBIISIFOIMMH CBOIO JIESTENBHOCTH B cepe CTpou-
TeNbCTBAa M JeBenonMenTa. O030p OXBaThIBA€T 3aBEPLICHHBIE IMPOLECCHI
nepexojia MpaB KOPHMOPATUBHOTO KOHTPOJIS HaJ KOMIIAHHEH (IIpOIecchl
M&A) B Poccun 3a 2006 u 2007 ron.

[To nanHBIM TabmuIEI 1.7 MOXHO CKa3aTh cieayromiee. Hecmorps
Ha HeOOJIbIIOE YMEHBIIIEHNE KOJIMYECTBA CEIIOK, YBEINIMUIACh HX CTONMO-
CTHas oreHKa. Takke Kak 3HAUYUTEIFHO YBEINYMIACH CPEIHSIS [ICHA CIIEITKU
U KOJIMYECTBO CHIENIOK CTOMMOCThIO Oonee $100 muH. T. €. mpu ymeHblire-
HHUM OOIIEro KOJMYECTBa CIEJIOK, YBETUUMICS YIENbHBIA Bec Ooiee jopo-
TUX. DTO K€ XapaKTepHO JUIS CIEJIOK C HHOCTPAHHBIMU KOMITaHHSIMHU.

Jpyras TeHaeHIus HA000POT, 3aKIIIOYAETCs] B TOM, YTO yBEIWYH-
JIOCh KOJIMYECTBO CAENOK B (popMe IOTHOTO NMPHOOpETeHNns, HO YyMEHBIINII-
Csl IX CTOMMOCTHOH 00BbEeM. JTO CBHJETENBCTBYET O HEXKEIaHUH PHCKOBAThH
OOJIBIIIM 0OBEMOM CPEZCTB IPH MOJTHOM NPHOOPETEHUH.

CHWXEHnE J0JIM CTOMMOCTHOTO M KOJIMYECTBEHHOTO 00bEMa PhIH-
Ka, KOTOpasi XapaKTepu3ylTcs JUBEPCU(pUKANNEH, TOBOPUT O TOM, ydacT-

myTs pasButHs: Hayd. Tp. Poccuiickoil HayuHO-pakTHUeckol koHdepeniun — CI16.: AHO
«ATI3B», 2007. - 310 c.
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HUKW 3TOIO PbIHKA CTaJInU Oomee OCTOPOKHBIMU MW HE XOTAT BKJIAJIbIBATH

«JIMIIHUEC» CPCCTBA B I[I/IBepCI/I(l)I/IKaHI/IIO KOMITIaHHWH.

Ne

10

11

12

13

14

B chepe CTPOUTETBCTBA U JICBEIONMEHTA

Tloka3aTenn
KonnuecTBeHHas OLIEHKA CIAEIOK
CTOoMMOCTHAS OLIEHKA CIECIOK

CpeZ[HHH OCHa CACIIKHU

Onpenen€HHOCTD TIEHBI CETOK

KomunuectBo caenok croumocteio 6onee $100
MJTH.

Jons croumocTHOro 00bEMa phIHKA, KOTOPYIO
3aHUMAIOT CIIENIKHA B (JOpPME MOITHOTO MpHoOpe-
TCHUS

Jlons kKomuuecTBeHHOro 00hEMa phIHKA, KOTO-
PYIO 3aHUMAIOT CIIENKH B (DOpME TIOTHOTO MPU-
obOpeTeHUs

JHons caenok, kotopsle 3aHuMatror 61 % B 2006
r. u 81% B 2007 T. CTOMMOCTHOTO OOBEMa
PBIHKA, COOTBETCTBEHHO

Jons croumocTHOrO 00bEMa pHIHKA, KOTOpast
XapaKTepU3YIOTCs AUBEepCH(DUKAIIUCH

Jlonst KomuuecTBeHHOr0 00hEMa phIHKA, KOTO-
past XapaKTepHU3YIOTCS JUBEPCUPHUKAIIICH
Jons croumocTHOro 00beMa phIHKA, KOTOPYIO
COCTABJISIFOT MPHOOPETEHUSI POCCUICKIX KOM-
TIAHWIA UHOCTPAHHBIMHU

Jlonst KOMMUecTBEHHOr0 00beMa PhIHKA, KOTO-
PYIO COCTaBIISIOT TPUOOPETCHUS POCCUHCKUX
KOMITAHU HHOCTPaHHBIMU

Jons Bcero poccuiickoro pelHka M&A B
CTOMMOCTHOM BBIPAQKCHUM, KOTOpas IPUXO-
JIUTCS HA CTPOUTENBHYIO chepy

Jons Bcero poccuiickoro peiHka M&A B Ko-
JIUYECTBCHHOM BBIPAKCHUH, KOTOpAasl MPUXO-
JIUTCS HA CTPOUTENBHYIO chepy

Amnanu3 o01elt cuTyanuy Ha phIHKe CIUSIHUE 1 nortomennit (M&A)

Tabmuma 1.7
2006 2007
109 98
$1939,5  $4538,7
MJIH. MJIH.
$16,8 $50,5
MJIH. MJIH.
78% 85%
4 10
33% 13%
28% 42%
7% 12%
53% 34%
28% 22%
9% 15%
33% 15%
3% 8%
8% 4%

Bce BEIIEN310KEHHOE CBUACTCIILCTBYCT 00 aKTUBHOCTH pOCCHfI-
CKOI'O pbIHKa CIIMSIHUH 1 HOFJIOHleHPlﬁ, n HeO6XOZ[I/IMOCTI/I YUYUTLIBATH TaKOU
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Ba)KHBIA (DAKTOp, BIMSIIOUIMA Ha YCTONYMBOCTH OPraHH3AllMH, KaK CTPYK-
TypHBIE TPe0Opa3OBaHus, peaU3yeMble 3a CUeT MHTETPAIMOHHBIX IPOLEeC-
COB.

Kpome »Toro, HeoOXommmo paccMOTpeTb W apyrue (akTopsl,
BJIMSIONIME HA JEITEIbHOCTh OPraHH3allMii MHBECTHIIMOHHO-CTPOUTELHOM
cepsl.

Hanpumep, kak MOJOXHUTEIBHOE SBJICHHE, MBI MOXEM PacCMAaTpH-
BaTh POCT MHBECTHIIMII B OCHOBHOI KalWTal HA Pa3BUTHE MPOM3BOMICTBECH-
HoU 0a3bl opranm3armi (Tadi. 1.8).

Tabnuma 1.8
VHBeCTHIINK B OCHOBHOW KamUTall Ha pa3BUTHE MPOU3BOACTBEHHOM 0a3bl
OpraHM3alNi, OCYIIECTBISIONINX JESTENLHOCTh B CTPOUTEIHCTBE™
(B akTHUeCKN eiiCTBOBABIINX IEHAX)

Tomer Mupa. pyoO. B mporieHTax ot 001ero oobeMa UHBe-
CTHIWIA B OCHOBHOM KamuTa
2002 80,1 5,6
2003 102,2 5,6
2004 123,1 5,6
2005 172,7 6,0
2006 288.,4 7,6
2007 399,8 8,1

"Be3 cyOheKTOB Maoro MpepHHUMATEIbCTBA U IapaMeTpoB HedopMaib-
HOU JEATEeNIEHOCTH.

Ucrounnk: ®DepepanbHast ciayx0a ToOCyJapCTBEHHOH  CTAaTHCTHKH,
www.GSK.ru.

CTpyKTypa OCHOBHBIX (DOHJIOB OpraHHU3aIUi U3MCHUIACH He3HAUH-
TEJIbHO, a BOT 0OJILIIOH Yy/eJbHBIH BeC B HUX OCHOBHBIX CTPOUTEIHHBIX
MAalllMH ¢ UCTEKIIHM CPOKOM CJIY:KObI HEIb3s HE pacCMaTpUBATh Kak sIB-
JICHUE OTPUIATEIBHOC U MPHUBOMAAIICE K TSKEIBIM TOCIEACTBHAM (Talil.
1.9).

OmnacHOCTh HUCIOJIb30BAHUS B CTPOUTENHCTBE MAIIUH C HUCTEKIIUM
CPOKOM T'OJIHOCTH HE BBI3BIBAET COMHEHUS. JTO MPUBOJUT K TSDKETBIM aBa-
pusiM, KatacTpodaMm M TpaBMaM, 3a4acTyio TspkenbiM. B Tabmume 1.10 ot-
paXkeHa AMHAMHKA JaHHBIX 10 TPaBMaTU3MYy Ha MPOU3BOJCTBE Mo Poccuu ¢
1992 1o 2007 r.

W ecnu yuciaeHHOCTh MOCTpaAaBIIUX MMPU HECHACTHBIX CIydasdX Ha

HPOM3BOACTBE C YTPATOH TPYAOCIOCOOHOCTH Ha OMH pabouuii AeHb U 0o-
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Jiee W CO CMepTenbHbIM mcxomaoM Ha 1000 pabortarommx MOCTEIIEHHO
YMEHBIIIAETCS C TOJAMH, TO YHCICHHOCTh ITOCTPAJABIINX TPH HECYACTHBIX
cilydasix Ha IIPOM3BOJICTBE CO CMepTelbHBIM mcxoqoM Ha 1000 paboraro-
IUX, K COXKAICHUIO, OCTACTCS MPAKTUICCKH MOCTOSHHOM.

Tabmauma 1.9

Hanuare u cocTOsTHHE OCHOBHBIX CTPOUTEILHBIX MAIIMH B OpTraHU3AIHsX,
OTHOCSIIUXCS K BUTY SKOHOMHUYCCKOMN JIEATEIIEHOCTH «CTPOUTEIIECTBOY,
Ha | sHBaps 2008 r.

Bcero, | U3 oOriero koauvecTBa MalllvH,
TBIC. MIPOLIEHTOB
IIIT.
MAaIIHHBI MaIITHHBI
€ UCTEKIIHM 3apy0eIKHOTO
CPOKOM MIPON3BOJICTBA
CILYKOBI
DKCKaBaTOPhI OJJHOKOBIIIO-
BBIE 16,6 42,3 34,9
Ckpenepsl 1,0 71,9 38,8
Bynbnosepsl Ha TpakTopax 15,5 54,9 17,6
Kpansb! GameHHbie 5,5 60,9 13,1
Kpanb! Ha aBTOMOOMIIBHOM
X0y 11,8 46,2 13,7
Kpanbl Ha THEBMOKOJIECHOM
xony 2,3 64,1 34,0
KpaHbl Ha T'yCEHUUHOM X0y 4,0 70,1 38,1
ABrorpeiiaepsl 5,7 49,2 10,9

Ucrounnk:  ®DexepanbHast ciayk0a TOCyIapCTBEHHOH  CTAaTHCTHKH,
www.GSK.ru.
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TpaBmaTu3M Ha MPOU3BOICTBE (YeTIOBEK)™

Ta6muna 1.10

1992 1995 12000 2002 2003 2004 | 2005 |2006 [2007

UucneHHOoCTh Mo-
CTpaJaBIIUX MpU
HECUYACTHBIX CITy-
Yasx Ha MPOU3BOI-
CTBE C yTpaToi
TPYAOCTIOCOOHOCTH
Ha OJIUH paboumii
1IeHb U Ooliee U co
CMEpTEIBHBIM UC-
XOIO0M:

BCETO, ThIC. 364 271| 152| 128 107, 88

Ha 1000 pabo-
TaIOIIUX 6,2 55| 51| 4,5 39| 34

YHCIIeHHOCTh I10-
CTpaJlaBIIUX MPU
HECYACTHBIX CITy-
yasx Ha MPOU3BOJI-
CTBE CO CMEPTEb-
HBIM UCXOJIOM:

78

3,1

71

2,9

66

2,7

BCETO 7655| 6789|4404 | 3920|3538 3292|3091 | 2900 | 2985

Ha 1000 pabo-

TaIOIIUX 0,131/0,1380,1490,138|0,131/0,129/0,124/0,1190,124

*HOTepI/I pa6oqero BpPEMCHU OT HECYACTHBLIX CJIy4a€B Ha IPOU3BOACTBC

coctaBuin B 2007 r. 2 MIIH. Y€JIOBEKO-THEH.
Ucrounnk: @epepanbHast  ciayxba TocynapCTBEHHOM
www.GSK.ru.

CTaTUCTHKHU,

IlewyanpHas cTaTHCTHKA aBapI/Iﬁ Ha CTPOUTCIIBHOM ITPOU3BOJCTBE,
TAKKC TOBOpUT O TOM, YTO yCTOfI‘IPIBOCTB MHOI'UX OpFaHPBaHPIﬁ HUHBCCTU-

HHOHHO-C’I‘pOHTeJ’IBHOﬁ cdpepH B TaKOU CUTyallul HAXOAUTCS IO yl"pO3OI>i.

OOyCJIOBIIGHO 3TO TeM, YTO Jro0asi aBapusi — 3TO MpSIMOU yepo
JUIsS. TPYJIOBBIX, MaT€pUAIILHBIX PECYPCOB. YBEIMYHMBAIOTCS CPOKH M cede-
CTOMMOCTb CTPOMUTENILCTBA, CHIKAETCS NMPHUObUIb, YTO, €CTECTBEHHO, HE

CHOCO6CTByeT TTOBBIIIIEHU 0 3KOHOMHUYECKOU YCTOfIQHBOCTH.

ITo nanneiM Poctexnanzopa Toiapko B 2007 r. mpu dKCIUTyaTaluu
MOJILEMHBIX COOPY)KEHUH MPOM301LI0 11 TpyNmoBbIX HECUACTHBIX CIy4aeB
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(5 u3 HUX — B pe3yabTaTe aBapHii), B KOTOPBIX IOcTpananu 24 yeinoseka, 14
n3 HUX norn6au. Kak mokaspiBaer aHau3 NPUYUH HECYACTHBIX CIIy4aeB CO
CMEPTENBHBIM MCXO/IOM U aBapHil Ha MOABEMHBIX COOPY)KEHUSIX, IIOYTH B 3
pasa no cpaBHeHuto ¢ 2006 rog0M BO3POCIO KOJTUYECTBO HECYACTHBIX CIIY-
YaeB, MPOUCHIEANINX B PE3YJbTaTe MaIeHNs TPY30II0IbEMHBIX KPaHOB M3-3a
HENMpaBWIGHOW HMX YCTAHOBKHM, Ieperpy3a W HEHCHPaBHOCTH IMPHUOOpPOB
0€30ITaCHOCTH.

OTO TOBOPHUT O TOM, YTO HAa MECTax B PErHMOHAX HEIOCTATOYHO
npopabotansl TpedoBanus PII 11-06-2007 «Mertoauyeckue peKOMEH AN
0 TopsiaKe pa3paboTKU IPOEKTOB MPOU3BOACTBA pabOT TPY30I0JbEMHBIMU
MalllMHaMH U TEXHOJOTHYECKHX KapT IOrpy30YHO-pasrpy304yHbIX pador,
BBesieHHOro ¢ 1 urons 2007 r., a Takke CBUAETENbCTBYET O HECBOEBPEMEH-
HOM IIPOBEJICHUH PEMOHTHBIX PadOT M CEpPBUCHOIO OOCITYy)XMBaHHs NpHOO-
POB ¥ YCTPOICTB GE30MACHOCTH CIIELHATN3MPOBAHHBIMY OPTraHU3AIHSIMIL .

Ecnu otkpeITh Beero jumb 1 Homep m3nanus «MHbopmMannoHHbINH
Oromerenp PenepanbHOM CITYKOBI O 9KOJIIOTHYECKOMY, TE€XHOJIOTHIECKO-
My U aTOMHOMY Han3opy», Nel (34) 3a 2008 ron, MOXXKHO YBHIETH ISThH Ts-
JKEJIEUINX aBapuil CTPOUTEILHON TEXHUKH.

1) 28.01.07. Asapus (maneHue) IOPTAJIBHOIO KpaHa MapKu

«GANZ» B OAO «HaxonknHCKHH MOpPCKOH PBIOHBIN MOPT»
(YTOSH no IIpumopckomy kparo).

2) 27.02.07. ABapus (magenue) Oamennoro kpana Kb-5035.2 B
000 «Crpoiimexanmnzanusi-X XI» (r. Cankr-IlerepOypr, MTY
T3H no CeBepo-3anagHomy (enepaabHOMy OKPYTY).

3) 20.03.07. ABapus (mameHuE CTPENBI) aBTOMOOHMIBHOTO IMOJb-
emHuka AITI22-04 u rpynmoBoil HecyacTHBIM ciydail co
cMepTenbHBIM uexoaoM B MVYII «YnpaBieHue mo CTpouTesnsb-
cTBY 1 OnaroycrpoiictBy» (r. [Isturopek) (YTOH mo Craspo-
MTOJILCKOMY Kparo).

4) 05.05.07. ABapus (paspymieHue OaleHHO-CTPETIOBOrO 000py-
noBaHMsl) TyceHnuHoro kpaHa MKI-25B6P B OOO BMY
«Cubxummonrtax-Bocrok» (r. Bpartck) (HMpkyrckoe mexpe-
ruoHansHOe Y TOH).

5) 13.06.07. ABapus (manenue) GamenHoro kpana KBI'C-450 u
TpYNIIOBOM HECUACTHBIN CITydail cO CMEPTENBHBIM HCXOJ0M B
OAO «boryuanckast ['9C» (Enuncetickoe MTY TOH).

[Tpu4nHBI 5THX aBapuu MOAPOOHO M3JIOKEHBI B JIAHHOM H3JaHUH,
HO BCE OHM CBSI3aHBI C M3HOCOM TEXHUKH M HE COOJIOJIEHHWEM ITPaBUII IKC-
TUTyaTanum.

3
www.gosnadzor.ru
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Kpome rnporn3BoACTBEHHBIX PUCKOB OpraHU3alliy U IpeIpuHAMa-
TEJIbCKHE CTPYKTYPhl MHBECTHUIIMOHHO-CTPOUTENBHON c(ephl TOIBEPKEHBI
1 3HAYUTEILHOMY YHCITY JAPYTHX: (PUHAHCOBBIX MOJUTHUECKHX H T. 1.

B staBape 2008 . MOPT n Mundun Poccun npencraBunu B npa-
BUTEIHCTBO [laH MeponpusATHH 10 CHIDKEHHIO TEMIIOB pOCTa IOTpe-
outenbckux neH Ha 2008 roa. Copepxxamumecs B [1nane Mepbl HanpaBIIEHBI
MIPEMMYIIECTBEHHO HA Pa3BUTHE MH(PPACTPYKTYPHI TOPTOBIIH, HOBBIIICHNE
3¢ PEKTUBHOCTH PETYIHPOBAHMUS [I€H Ha MPOAYKIMIO €CTECTBEHHBIX MOHO-
TIOJNH, CTUMYJIMpPOBaHHE KOHKYpeHIIMH. HecoMHeHHO, Takue MpeyioKeHus
SIBJISIFOTCS 37PaBbIMH M TIOTEHIIMAIEHO CIIOCOOHBIMH MOJIOKUTEIBHO ITOBIIH-
STh Ha MHQIISIMOHHBIE MpoIiecchl B crpaHe. OHAKO OCcTaeTcsi HESICHBIM, B
KaKoW CTeleHH MpejajaraeMble Mepbl OyIyT pealn30BaHbl HA IPAKTUKE C
yueToM HeOOJIBIIOro Mporpecca Mo JAaHHOMY HalpaBlIeHHIO pedopM B MO-
ciennue roapl. Kpome Toro, Bpsia Jin JaHHBIE MEpHI OYAYT CIIOCOOCTBOBATH
CHIDKECHMIO MH(IISIMH B KPATKOCPOUHOM IUIaHE .

BimsiHMEe TONMMTHYECKNX PUCKOB OLIEHUTH elle cioxHee. Hampu-
Mep, B nekadpe 2007 1. mabopaTopuedi KOHBIOHKTYPHBIX ompoco WMOIIIT
OBbUT MPOBEAEH ONMPOC POCCHHUCKUX MTPOMBIIUIEHHBIX NPEANPUSITHI C HETbI0
BBISICHEHUsI TIPEISTCTBUI /ISl YCHEUIHOTO 3KOHOMHUYECKOro pa3BUTHS. B
paMKax orpoca nepe] pyKOBOANUTESIMA PEINPHUSITHI CTABUINCH 2 TPYIIIBI
BOIPOCOB, KOTOpBIE KacaluCh MX OIIEHKH, BO-TIEPBBIX, CTENEHH BMella-
TENILCTBA FOCYAAPCTBA B MPOLECC MPUHATHS PEIICHNH Ha NMPeNNpHUsTUsIX H,
BO-BTOPBIX, JAWHAMUKHU DPA3JIMYHBIX (DAKTOPOB, CIIOCOOHBIX OTrpPaHHMYMBATH
JANBHEHIINHA pocT mpon3BojcTBa. Ha cdopMmysnmupoBaHHBIE BONPOCH! MOI-
HOCTBIO WJIM YaCTUYHO OTBETWIM pykoBoauTenu 673 npennpustuid. Ilpu
9TOM Ha BONPOCHI MEpBOM rpymmsl oTBeTHNO 96,1% pecnoHneHToB, a Ha
BOIPOCK! BTOPO# rpymisl — 85,3%". [Tonyumiuch ceayromue pe3y/ibTaThl
(puc. 1.6, Tabm. 1.11).

Kak MBI BUIMM, OpraHu3alyii CTPOUTENBHOM c(epbl OABEPIKEHBI
3HAYNUTEIHHOMY YHCIIY PHCKOB, KOTOpbIE HEBO3MO)KHO 3aCTpaxoBaTh WM
CTpaxoBaHHE B KAKHX-TO CIy4asxX sBisieTcs HeappekTuBHBIM. [loaTomy mist
WHBECTHLIMOHHO-CTPOUTEIBHOW c(epbl B IIEIOM, U Ul OTIEIBHBIX Npes-
NIPUHAMATENbCKUX CTPYKTYp WIM OpraHH3aluii B YacTHOCTH, OYEBHIHA
HE0OX0ANMOCTb (POPMHUPOBAHUSI CHCTEMBI PUCK-MEHEIKMEHTa, 00ecIeqH-
BAIOIIYI0 BCECTOPOHHIOIO 3aIlUTy OT HETaTHBHOT'O BO3JIEHCTBUSI PUCKOBBIX

4 I1. Tpynnn WHQIALHS H IEHEKHO-KPEIUTHAS TOIUTHKA. DKOHOMHKO-TIOIHTHICCKAS CHTYa-
nus B Pocenn, ssuBaps 2008 roga, MUOIIII.

° B. Jamkees, JI. ®@peitnkman VHCTUTYIMOHANBHBIE U OOIIEIKOHOMUYECKHE O paHUYEHHS
KOHOMHYECKOr0 pocTa (pe3yJbTaThl OMpOCa MPOMBINUICHHBIX MPEANPHITHIT). DKOHOMHKO-
nonuTudeckas cutyanus B Poccun, ssusaps 2008 roga, UOIII.
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CO6I>ITPII>1, HallpaBJCHHYIO Ha MUHHUMU3ALUIO PUCKOB U COXPAHCHUEC YCTOﬁ-
YHUBOCTH OpraHu3anuu.

LIeHOBOM MOMUTUKKA |

peanuaalui WHBECTULIMOHHBIX NPOEKTOB NO ‘ ‘ ‘ ‘
pasBUTUIO NpeanpUATUS

| B
COKPALLEHWS YUCTIEHHOGTM PaBOTHUKOB | D
| I

CNUAHKUIA U NOTNOLLIBHWIA | I

* | [ ]
onnatsl Tpyaa ‘ | .]

0% 20% 40% 60% 80% 100%

O CoBCem He BMeLMBaKTCAa O wmHorga H 4acTO BMELUMBAIOTCA
H BMMAIOT HA KaKpoe pelleHre [ CNOXHO OLeHUTL

Puc. 1.5 — Crernensb BMeNIaTeIbCTBA TOCYIAPCTBEHHBIX OPTaHOB B MPOIIECC
MPUHSATHUS pelieHui Mo chepam ynpaBieHIYECKUX PEIICHHH,
% TOTyYEeHHBIX OTBETOB.
Tabmuma 1.11
Pe3ysbTaThl OTBETOB HA BOMPOCHI O BMENIATENILCTBE TOCYAaPCTBEHHBIX
OPraHoB B MMPOIECC PUHSTHS PEHICHHUN Ha TPEIIPUITUIX
Hackonbko yacTo opransl | Pacnpesenenue oTBETOB 1o rpymmam, | Joss

rocy1apCTBEHHON BIACTH U % oT BEIOOPKHU OTBe-
MECTHOIr'0 CaMOYIIPABICHUA | BusAIOT | 4aCTO | MHO- [CcOBCEM |cinox | THB-
BMCHIMBAIOTCA B IPUHATUC | Hg ka- BMeE- ria HE Ho |LIUX Ha
pewenuii Ha Bamem npen- | sxnoe | mmsa- BMe- |ome-| BO-
HPUATHH IO IOBOAY: pewe- | rorcs muBa- | HuTH | MPOC,
HHE 10TCA %
1. peanusanuu MHBECTH- 2.2 3.0 |19.0] 63.6 |10.3| 98.1

IUOHHBIX IPOEKTOB IO
PA3BUTHIO MPEIPUITHS
2. COKpalleHUs YUCIIEH- 0.6 22 (117 747 | 85 | 97.8
HOCTH paOOTHUKOB
3. omiatel Tpyaa 1.2 6.4 [244] 61.5 | 53 | 98.8
4. IEeHOBOM MOJIMTUKU 1.8 24 [13.2] 750 | 6.2 | 98.7
5. CIIMSIHUM ¥ TIOTJIOIICHU 1.6 1.5 7.0 | 63.0 [23.0( 96.1

52

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

Kpome Toro, cymecrsoBanue OpraHM3alliy B YCJIOBHUSIX PHUCKa OI-
penemnsier, B CBOI0 O4Yepeib, HAINYNE PUCKA BO3HUKHOBEHHS KPH3HCHBIX
SIBJICHUH. BO3MOXXHOCTB ITOSIBJICHHSI KpH3HCa CYIIECTBYET IOCTOsHHO. Ho
MHO)KECTBO CHUMIITOMOB, CBHJICTEIBHCTBYIOIINX O BOSHMKHOBEHHH KPHU3HC-
HBIX SIBJIGHHH, TaKue KakK: CHIKEHHE JO0XOJIOB OT peaju3alliy NPOIYKIIHH,
CHIDKEHHE JAPYIMX OCHOBHBIX IIOKa3areledl (hPMHAHCOBO-XO3SIMCTBEHHOMN
JIeSITeIbHOCTH, YaCTO HTHOPUPYETCS PYKOBOJICTBOM OpraHW3alMH, W HACTY-
IUIEHHE KPU3UCa OKa3bIBAETCS JUISi HEro HEOXHIAHHBIM SIBICHHEM. JTO
IIPUBOAUT K TOMY, UTO 0KOJ0 80% KOMIIAaHMH OKa3bIBalOTCA HE B COCTOS-
HUH TPEOAONETh MOM00HBIC KPU3UCHI Pa3BUTHUS U BBIHYXKJICHBI YHTH C PBIH-
ka’. Tlo JaHHBIM ApOutpaxHoro cyna P®, mons momaHHBIX 3asiBICHHNA O
HECOCTOATELHOCTH (0aHKPOTCTBE) COCTABISACT 4,6%.

04,6% 00,7%
@349,2%

O 2asB/1€HAS N0 IKOHOMHYECKHM CropanM, BOZHHKAKIIHM H3
AIMHHHCTPATHBEHBIX H HHBIX I'I}'ﬁ.III‘[HbII HpﬂBOOTHOlIIGHHﬁ

M zasiB/IeHHA N0 IKOHOMHYECKHM cliopaM, BOZHHKAKWIIHM H3
IPAXRIAHCKHX npﬂBOOTHOIHGHHfI

O zaspneHHs 0 HECOCTOATEILHOCTH (DaHKPOTCTEE)

(O 3asBIeHAS 110 Je/1aM 0coboro MpOH3BOICTEA

Puc. 1.6 — CtpykTypa NoAaHHbIX 3asBIeHUI B ApOuTpaxkuslii cyn PO B
2007 r'.

[To maHHBIM O TIOCTYIUICHHUH B apOUTPaKHBIC CYJbI 3asBJICHHUHA O
MIPU3HAHUU OAaHKPOTOM IO HEKOTOPBIM KAaTETOPUSIM JOJDKHUKOB (puc. 1.7),

® Kauanos U. Tpy K/IIOUEBBIX IIapaMeTpa PasBUTHS KPH3UCOB KOMIAHHY // YIIpaBIIeHHE KOM-
nanueit. — 2002. — Ne 9 (67). — C.60 — 63.
" Tlo nauubIM arbitr.ru.
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BHJIHO, YTO B OOIICH JTOJie YBEIUYMIOCH YMCIIO 3asBJICHUN O MPU3HAHUU
0aHKpPOTOM YaCTHBIX MPEIIPUHIMATEIICH.

B oreuyectBeHHON W 3apyOeKHOM JUTEpaType yICIEHO MHOTO
BHUMAaHUS JIUATHOCTUKE OAHKPOTCTBA M aHTHKPU3UCHBIM IIpOrpamMmam o
PECTPYKTYpPU3AIMH OPTaHU3ANUN U YIPABICHUIO KPU3UCAMH HA TO3THHX
crammsx’.

CBeleHHS 0 MOCTYILIEHHH B ApGHTPAKHBIE CYIBI m2004
3a8iBJICHHH 0 NPH3HAHUH 0AKPOTOM 02005

10 HEKOTOPBIM KATETOPHSAM J0LKHHKOB 02006
2007

4000 5 o
3500

3000
2500
2000
1500
1000 +——

500 T

KOJIHYECTBO 3as B/ eH Hil

Puc. 1.7 — CBezieHust 0 MOCTYIUIEHUH B apOUTPaKHBIE CY/IbI 3asIBICHUN
0 NMPU3HAHUHM OAHKPOTOM.

BosHukaer mpobiema: ¢ OHOH CTOPOHBI HY)KHO MPUHSTH BOBPEMSI
HeoOXoanMBble Mephl A3(PEKTUBHOIO MEHEPKMEHTa, YTOOBl WIIM HE JIOIyC-
TUTH OaHKPOTCTBA, C IPYroil CTOPOHBI, IMEHHO Yepe3 Iporenypy 0aHKpoT-
CTBa CYIIECTBYET BO3MOXKHOCTH 3(D(heKTHBHOIO NPEOAONICHNSI KPU3UCHBIX
sIBIIEHUH B opraHusaiuu. CienoBaTenbHO, HHCTPYMEHThI aHTUKPU3UCHOTO
YIIpaBJIeHUS TaKKe HEOOXOAMMO NMPUMEHSTH NP PEIICHUHU 3a]aydl ITOBbI-
LIEHUs] YCTOMYHUBOCTU CTPOUTENILHON OpraHU3alyu.

¥ bana6eksn E. P. Mcnonp3oBaHue MPHHIMTA AJTbTMAHA TP aHAIH3e DHHAHCOBBIX CHCTEM //
VpapieHne NpOeKTaMH ¥ yIpaBIeHHE Ha OCHOBE 3HAHMN B TEXHOJOTHSX MEHEDKMEHTa /
Matepuasl MeXperHoH. Hayd.-ipakT. koH¢. / Ilox pen. lomsrosckoro B. A., Kacakosa A. 1.
— Orpannas: UY-bull-OI'M, 2000. Taseinosa I'. B., bemmkos A. 10. Metoauka Konu4ecTBeH-
HOI OIIEHKH pUcKa O0aHKPOTCTBA MpeNupHsThil // Yipasienue puckom. — 1998. — Ne 3. — C. 13
-20.
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1.3. IlyTn coxpaHeHMs] YCTOHYMBOCTH NPeINPHHAMATEIbCKUX
CTPYKTYp

HecmoTpst Ha MIMPOTY W YHUBEPCATHHOCTh NMPUMEHEHHUS aHaJu3a
OanmaHca 1 0T4ETa 0 (PUHAHCOBBIX PE3YIbTATaX, CYIICCTBYET U PsI OrpaHH-
YEHH 3TOr0 METOo/Ia.

CyIlecTBYIOT CiTydau, KOTJa aHaJM3 OajlaHca OKa3bIBaeTCs Hedd-
(DEeKTUBHBIM.

1. Curyanus B 9KOHOMHUKE, XapaKTepH3YIOIascs oOIed Heorn-
PEeneIEHHOCTRIO M HEYCTOMYMBOCTHIO. DTO CBOMCTBEHHO MEpHOIaM TIy0o-
KOT'O KpU3HCa B YKOHOMUKE, KOT/Ia B KAUECTBE HETaTUBHBIX (PAKTOPOB BBI-
CTYMAIOT CBEPXBBICOKAST HHQIIAIMS U MOTUTUIECKAS HECTAOMIBHOCTb.

2. Pabota opraHu3aiuu HaJ MacIITA0OHBIMH MPOCKTaAMH, MO
peanu3amuno KOTOPBIX HeoOxoauMmo OpaTh KpemutThl Oanke. [lo Bceit
BEPOSITHOCTHA 3TO MOXET B 3HAYUTEIBHOH CcTemeHU nedopMUPOBATH
OajaHC OpraHHW3aIMU Ha MEPHOJ PabOTHI HAJ MPOCKTOM. B 3TO Bpems
OH OTPaXaeT KaK KPEeAUTOPCKYIO 3aJ0DKCHHOCTh, TaK U HE3aBEPIIEHHBIC
KaNUTaIbHBIC BIOKCHUSL.

3. Opranusanus HeOOIbINAS, U Y HEC Hepa3BUTHIN OanaHc. To-
IJla CTAHOBUTCS HEOOXOIUMBIM aHAIN3 KOHKPETHBIX CIEIIOK, KOTOPHIC
OCYIIECTBIISCT 3Ta OPTaHU3AIHSI, €¢ KIHCHTOB.

4. DyHKIMU OpraHMW3alUU HE CBSA3aHBI C MPOM3BOACTBOM. Ha-
npuMep, oHa (HYHKIMOHUPYET KaK PacyETHBINA CU€T I JPYTHX OpraHu3a-
UM, HEe OCYIIECTBIISICT CBOK0 OCHOBHYIO JICATEIBHOCT, SIBJISICTCS TIOCPE/I-
HUKOM B TOPTOBBIX OMEpaIHsX, CIACT UMYIIIECTBO B apEH/IY.

5. YcnoBus (GYHKIIMOHUPOBAHHUS OpPTAaHHU3AIHMH  SBIISTFOTCS
crenudpuyeckumu. Ecnu opranu3amus padoTacT B KOHKYPSHTHOM Cpe-
Jle, TO aHAJIU3 ee OajaHca MOXKET JaTh XOpOoIIue pe3yapTaTtel. Ho oH He
JlaeT MPEICTABJIICHHUSI O TaKMX (paKTopaxX yclexa, KOTOpble He CBS3aHBI
CO CTPYKTYpOH aKTHBOB HJIM MACCHBOB: HAJIUYUE OCOOBIX JIBI'OT WU
KaKUX-TO MPEHMYIIECTB, MATCHTOB, KBOT, JIUIICH3UH, MOHOMOJIBHOTO
MOJIOXKCHUSL HAa phIHKE. Torma CIenuaucThl JOJDKHBI aHAJU3UPOBATh YC-
TOWYUBOCTH MPEIIPUATHS K PE3KUM H3MEHCHUSM.

6. Ilo xakuMm TuOO MPUYMHAM aHAW3 OajaHCa HE BBISBUI Ka-
KUX-JIH00 OTKJIOHEHHMH OT HOpMBI. Torna aHain3 J0JDKeH OBITh Ooiee
NIyOOKHMM U 3aTparuBaTh BCE aCHEKTHI IEITEILHOCTH OpTaHU3aIIH.

Bo3moxHBIe OmuOKH (PHHAHCOBOTO aHATHM3a MPEIPUSITHS:

1. Kak mpaBwio, oqHOW W3 OMMOOK aHAlW3a CTAHOBUTCS €TO
OTPAaHUYCHHOCTh TTOMCKOM «Y3KHX MecT». J[BHKEHHE CpPEeJICTB Ha CUeTax
OpraHU3allUuy, HAIPUMEP, TOJDKHO OTCIICKUBATHCS U (PMHAHCUCTAMU, U PY-
KOBOJICTBOM. [103TOMY HEOOXOMMMBIM CTAHOBUTCS MOHUTOPHHT JBHKCHUS
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JIeOUTOPCKOH M KPEIUTOPCKOM 3a10/keHHOCTH. OIHAKO, €CJIM aHaju-
3UpPOBAaTh TOJIFKO Ha3BaHHBIE CYETA, TO 3aKOHOMEPHOCTH JBIDKEHUs Ha-
JIMYHBIX CPEJCTB MOXKHO M HE ONpeNeNnTh. Ecin ke KOMIUIEKCHO IpoaHa-
JIM3UPOBATh BECTh CIIEKTP (PAKTOPOB, BO3JECHCTBYIOIIMX HAa JUHAMHKY Ha-
JIMYHBIX CPE/ICTB OpraHM3allNH, TO HeAPPEKTUBHOCTh TAKOTO y3KOTr0O MOJ-
xo/1a OyeT HauIIO.

2. K omm004HBIM BBIBOJIaM aHaN3a MOKET IPUBECTH HE TOJIBKO
OTCYTCTBHE HEOOXOJMMBIX JAHHBIX, HO W IOTPEUIHOCTH B HHX, KOTOPHIE
MOTYT OBITH OOYCIIOBJICHBI HX COOPOM U IpEIBapUTECIBHOW 00pabOTKO.
OIHMM U3 TaKMX NMPUMEPOB MOXKET OBITH XKEJaHWE NPOaHATU3HUPOBATh U
cpaBHHUTH 3((EKTUBHOCTD PA3IMYHBIX IIPOU3BOJICTB OJHOW OpraHu3a-
LMW, HE IPUHUMAs BO BHUMaHUE METOJIOB Pa3JIOXKEHUs] HAKJIAJHBIX pac-
XOJI0B, CIIOCOOOB CITMCAHUS 3aTpaT MaTepHAIOB Ha CEO0ECTOMMOCTD U T. II.

3. HeoOxonuMbIMu OBIBAlOT OIpeNeTEHHBIE KOPPEKTHPOBKH
pac4€ToB, KOTOpPBIE MOTYT OBITH OOYCIIOBJIEHBI M3BECTHBIMH HENIOCTAT-
KaMH OTYETHBIX (hOopM.

Takum oOpa3om, ecnu MO pe3yjbTaTaM aHallu3a I0Ka3aTesH
(DMHAHCOBOH YCTOWYMBOCTH OPTaHM3AIMHM OKa3bIBAIOTCS HEYJOBJIETBO-
PHUTENBHBIMHU, TO BO3HUKAET BOIIPOC O MEPCIEKTUBHOCTH €€ JalibHeIIe-
r'0 pa3BUTHS, CMEHBI Kypca B YIIpaBIEHUH WM OTKa3a OT CyIIeCTBYIOIIe-
ro npoduis NpeaAnpuaTus. B aTom ciydae MOryT mpoMCcXOJIUTh M3MEHe-
HUSI B CTPAaTE€rMM OpPTraHW3allMM: YTOYHEHHE MHUCCHH, BBIpaOOTKa Mep MO
TIOBBIIEHUIO MOTHBAIlMK, pa3paboTKa CTPAaTErMYeCKOro M ONepaTHBHOTO
KOHTPOJUTHHra. MUCCHS OpraHM3alliu JlaeT UMIYNIbC K pa3paborke eé
OCHOBHOW CTpareruu, Ieneld W 3ajad, NpeaycMaTpuBaeT BO3MOXHOCTh
MOJIICPKAHNS ONPEAETEHHOIO CTaryca M pPa3BUTUSl KOHKYPEHTHBIX TIpe-
HMYIIECTB B JOJITOCPOYHOM IEPHOJIE.

VYunThIBask BBISIBICHHBIE HEJOCTATKA METOIOB IPOBEICHUS aHAN3a
(DMHAHCOBOW YCTOMYMBOCTH OpraHM3allMd W HWCCJIEOBaHHBIE IPOOJIEMBI
(YHKIIMOHUPOBAHMS MPEANPUHUMATENECKUX CTPYKTYp c(hepbl CTPOUTEIILCT-
Ba U MHBECTHIIM, BO3HUKAET, HA HAII B3IJIS, HEOOXOAUMOCTD JeTaTU3alH
c(OpMYIMPOBAHHOTO HAMHU paHEee MOHITHS YCTOWYNBOCTH OpPTraHHU3aIMH JUIs
HauOosee 3()(HheKTUBHOTO MONCKA PEIICHUH CYIIECTBYIOIMX MPOOJIeM MoTe-
PH YCTOHYHBOCTH.

K mepBoii rpymnme npobiem, BBISIBIEHHBIX B XO/€ UCCIEAOBaHMS,
MOXXHO OTHECTH PACTYIIUH ypOBEHb KOHKYPEHIIMH, KOTOPBIH OKa3bIBaeT
BIIMSIHUE Ha JIEATENIbHOCTh POCCHUMCKHUX OpraHM3allfii: Ha WX H3JEPHKKH,
LIEHbI, NPUOBLIb ¥ OPTaHU3ALUOHHYIO CTPYKTYPY.

CoBpeMeHHbIE YCIOBHS KOHKYPEHIIMH OIPEIEIEHHO OKa3bIBaIOT
BIIMSIHE Ha [IEHOBYIO TOJIUTHKY OpTaHM3allWi, 3aCTaBISIOT OpraHU3aliy
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CHIDKATh YMCIICHHOCTh MepCOHaNa, U, 0 MHEHUIO PYKOBOAMTENEH OpraHu-
3alMi, KOHKYPEHIIUS 3aCTaBIsEeT UX CAEPKUBATh POCT MIPOU3BOACTBA.

HeoOxonuMocTh MHTErpanuy CpeAHUX U MEJIKUX YYaCTHUKOB PhIH-
Ka, OTCYTCTBHE ME€XaHU3Ma MEXOTpPAacleBOro INepenuBa KamuTajla, aKTHB-
HOCTb PBIHKA CIUSHUN U MOMIOIEHUN MPUBOJAT K MBICIH O TOM, YTO €Ile
ONHOW TpOOJIEeMOl TOBBIIIEHNUS! YCTOWYMBOCTH MPENIPHHUMATENHCKAX
CTPYKTYP MOXKET BBICTYMNATh IpobiieMa BEIOOpa ONTUMAaIbHOW OpraHu3aly-
OHHOH CTPYKTYpHI OpraHu3auuu. Kpurepuii onTHMambHOCTH MOXKET OBITH
OIpezieNieH B Ka)JIOM KOHKPETHOM CiIydae, B 3aBHCHMOCTH OT LeJiei (yHK-
LIUOHUPOBAHUS OpraHU3aIUU.

OpranusanoHHasi CTPYKTYypa OPraHU3alMM — 3TO COBOKYII-
HOCTHh (DYHKIMOHAIBHBIX MOApa3JieleHni (Ciyx0, OTAENOB, MPOU3BOJICT-
BEHHBIX €IMHHMII) M MX CBSI3€H, HAXOJAIINXCS B ONPEETICHHON HepapXuu 1
BBINOJHSIOMNX (QYHKIUU PAa3BUTHS B COOTBETCTBUU CO CTPYKTYPOH Mpou3-
BOJICTBEHHOT' O MJIM HHHOBAIIMOHHOT'O IUKJIA.

Ji1st TOro, 4TOOBI TEOPETHUECKH 00OCHOBATh B3aNUMOCBSI3b OpraHH-
3alIMOHHON CTPYKTYPHI U YCTOHYMBOCTH, MOXXHO OOpAaTUTHCSI K TEOPHH Op-
TaHN3ALUH.

Pa3BuTHe Teopuu opraHM3alMM YOEXIAaeT, YTO CIOXKHBIM OOBEK-
TaM HEXHBOH, OHONIOIMYECKOH, COIMAaIbHO-TICUXOJIOTMYECKOH MPUPOJIBI
CBOMCTBEHHBI CX0KHM€ NPUHIUIBI ()YHKIIMOHUPOBAHUS, PA3BUTHS U HBOJIIO-
LIUH.

ITo T'epaknury ocHoBOlM Mupa saBnserca asuwxenue. Ho B co3Ha-
HUM OLIYIIEHUE OpraHu3aluy, OPTaHU30BAHHOCTU BO3HUKAET TOJIBKO B TOM
Cllydae, €ClH SIBJICHUE YCTONUMBO U CYLIECTBYET BO3MOXHOCTH €ro HCClle-
JI0BaTh, co3/aTh Mojenb. [loaToMy MoaensM opraHm3anuil mpucyma «yc-
TOYMBOCTHY .

CocTosiHMEe YCTOMUMBOCTM 4YacTO HAa3bIBAIOT TIOMEOCTA3HCOM.
MoxHO CKa3aTh, YTO OH MOJAEPKUBACTCA COUETAHHEM PE3UCTEHTHOCTU U
TOJIEPAaHTHOCTH, @ MOXKHO CKa3aTh, YTO — JUHAMUKYU U CTATUKU.

«3aK0H yCTOWYMBOCTH» TOBOPUT O TOM, YTO OpPraHU3alUM CUU-
TAIOTCSl YCTOHYMBBIMH, €CIIM ONpeNeN€HHOE BPEMsl CIIOCOOHBI CYIIECTBO-
BaTb B y3HaBaeMoM BapuaHTe. CTaTHdeckoe MOJEIUPOBAHUE BO3MOXKHO
TOJIKO BO BpEMsI OTHOCHUTENBHO YCTOMUMBOIO CYIIECTBOBAHUS OpraHM3a-
uu. EcTecTBEHHO, YTO JUI pa3INuYHBIX OpraHU3alMi JUINTEIBHOCTh CYIIe-
CTBOBAHUS SIBJIAETCS IOHATUEM OTHOCHUTEJBHBIM.

Kax MBI ye roBOpHUIIH, TEPMUH «YCTOHUMBOCTBY UMEET MHOXKECT-
BO CHHOHUMOB: «CaMOCOXPaHEHHE, CaMOOpraHu3alys, roMeocTa3|c, HHep-
1UsI, KOHCEPBAaTHBHOCTh, CTAOMIIBHOCTB, aAaNTHBHOCTE». Kak ObuTO moka-

! Tlonos B.I1. Opranusarus. Textonorus XXI. 2007.
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3aHO C MO3UIUM TEOPUH CaMOOPTaHU3ANH, OPTaHU3ALMS «3AIIUIIAETC» OT
BHEITHUX M BHYTPEHHHX IONBITOK pa3pymieHus. Mi3mMeHsist cBoe moBesieHue,
CTPYKTYpY, JJIEMEHTHI, CBSI3U, YTOOBI COXPAaHUTH NEpBOHAYANbHBIE (DYHK-
LINH ¥ JBIDKEHUE K HEKOTOPOH IIENIH.

CymiecTByeT Tak Ha3blBaeMblii BceoOmmii 3aK0H KOHCepBATHUB-
HOCTH, KOTOPBI M3BECTEH B MEXaHUKE KaK 3aKOH MHepuuu HpioToHa, B
xumun Kak npuHnun Jle-1llatense, B pusnke — kak 3axoH Jlenua, B obuie-
CTBE — KaK TpaJUInH.

B mpupose MmomHOCTBIO HEM3MEHHBIX OOBEKTOB HE CYIIECTBYET.
Kaxnp1it 00bEeKT BOSHUKAET, Pa3BUBAETCS M «YMUPALET».

[TosTOoMy cumTaercsi, 4TO yCTOHYMBOCTB KUBBIX CHCTEM KOPPEKT-
Hee 0XapaKTepU30BaTh MOHATHEM «KHU3HeHHBbIH muky (ZKL). Yem amun-
nee XKII, Tem ycroiiunBee 0OBEKT B ONpPEEIEHHBIX YCIOBHSX.

Y CTOWYMBOCTh HEXHUBBIX OOBEKTOB OIPEEISIETCS MPOYHOCTHIO
cBsizeil. Hampumep, 4ToOBI pa3pymuTh CBSI3b MEXAY HYKIOHAMH B spe
aToMa, Hy)KHa TeMIlepaTypa B MUJUIHAapAsl rpaaycoB. OJHAKO, HA KaXKJOM
Hepapxuv4ecKoM YpOBHE CIOKHOCTH €CTh HEKOTOPBI MakCHUMyM YCTOWYH-
BOCTH .

IloBbImIeHne yCTOHYMBOCTH OpPraHU3ALMM JOCTUraercd 3a CYET
MHOTOKPATHOr0 AyOJMpPOBaHMSI OCIA0JCHHBIX 3JI€MEHTOB M CBsi3eil
(3¢ ¢exr macmraba). Y umaenne JKI[ Bo MHOTHX Ciiydasx MOXXHO OOBsIC-
HUTH OOJIBIIMM pPE3epBOM HEOOXOAMMBIX 3JeMeHTOB. YeMm OQouibine 3.ie-
MEHTOB B CHCTEeMe, TeM NMPOAOJKUTEIbHel Mpomece WX yTHIM3AIMH.
OTO sIBJIEHHE NMPUHUMAETCS BO BHUMAHHUE NPU KOHCTPYMPOBAHUHU camMope-
TYJIUPYIOUIUXCS CHCTEM.

ITockonbky opraHu3anys CKJIaJbIBa€TCAd HE TOJIBKO U3 DJIEMEHTOB,
HO W CBsi3el (KOTOPBIX OOJNBIIE, YeM 3JIEMEHTOB), TO MPHHIUIT HEOOXO/IHU-
MOT0 pa3HoOOpa3us pacmpocTpaHsercss M Ha cBsizu. [loBbimenue uymncna
9JIEMEHTOB CaMo 110 ce0e He MOBBIIIAET YCTOWYMBOCTh CHCTEMBL. Y CTOHYH-
BOCTH OPraHU3AIUHU TOBBINIAETCH M30BITOYHOCTHI0 KAHAJOB, MOCTaB-
JISIOIIUX PECYPCHI.

Jns opranmzanmii HaOmomaercs 3¢pdekT macmrada. Ycroituu-
BOCTb OpraHM3alMid ONpeeNsieTcs] He IPOCTHIM KOIMYECTBOM CHEIHaIn3H-
POBaHHBIX 3JIEMEHTOB, KOTOPHIE MOT'YT NMOTHOHYTh BCE OIHOBPEMEHHO, a
YHUBEPCATbHBIMH 3JIeMeHTAMH, KOTOPbI€ CIIOCOOHBI B3aHMHO KOMIIEH-
cupoBaTh yTpaudeHHnle (pyHkmuu. B cinywsae karactpodsl mnorudath
JIOJDKHBI HE BCE DJIEMEHTHI, YTOOBI OCTaBIIMECS HAYMHAIH KU3HEHHBIN
UK HOBOU opranu3aruu. Hampumep, Ouocdepa 3emin nepexuiia oKoio 7

2 Moo B. I1. Opranusanus. Texronorus XXI. 2007.
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KaTacTpo(, HO COXPAHUBIIUECS OPTAHU3MBI BO3POXK/IaTH U3MEHEHHYIO OHO-
chepy.
Pa3BuTue yacTto HampaBlIEHO B CTOPOHY CHELHAIU3ALMNUA OTIEIb-
HBIX AJIEMEHTOB OpraHU3allvu.
OnHaKo MPOCTOE YBETMUEHHUE KOIMUECTBA OJITUHAKOBBIX 2JIEMEHTOB
B OpraHM3alMi HE BCerja IMOBBINIAET €€ aJanTUBHbIE BO3MOXKHOCTH. YeM
OOJIBIIIC B CHCTEME CIIOKHBIX UM JUTMHHBIX KAHAJIOB CBS3€H, TEM BEIIIC BEPO-
SITHOCTh WX paspyuieHus. [103ToMy pocT CJI0KHOCTH JOJKEH COMPOBOXK-
JIaThCSl MOBBINIEHUEM HAIEKHOCTHU 3JIEMEHTOB U CBsI3eil.
MOXHO MOCTPOUTH COOPYXKEHUE U3 OUEHb MPOUYHBIX SJIEMEHTOB,
HO MOYXHO COOPYJIUTH €T0 U3 «CIa0bIX», HO JIETKO 3aMEIIaeMbIX 3JIEMCHTOB,
U COOpPY)KEHHE TaKxkKe OyJIeT JOITOBEYHBIM, €CITH CBOCBPEMEHHO OCYIIECTB-
JIATh 3aMeHY «CJ1a0bIX 3B€HbEB).
Jmurenpupiid XK1 opranuzanuu He rapaHTHPYET 3alllUTy OT KaTa-
cTpod. DTa XapaKTepHUCTHKA 03HAYAET BCETO JIUIIL XOPOIIYIO aJaNTaIiio K
OJIATONMPHSITHBIM YCIOBUSIM CYIICCTBOBAHMS. BapuHaTHBHOCTH IOBEICHUS
MIPU KOPOTKOM >KM3HEHHOM IUKJIE MO3BOJISIET Jierue ajanTupoBatees. [Ipu
COBPEMEHHON AMHAMUYHON »KOHOMHKe cokpaieHue XKL xommepueckux
OpraHU3aIlUi MMO3BOJISICT UM OBICTpEE aalTUPOBATHCS B YCIOBHSAX PHIHKA.
Takum oOpa3zom, pa3HooOpa3sme (GYHKIHMIiI TO3BOJSET COMPOTUBISTHCS
KaTacTpopam.
MOo’KHO czienath BBIBOJ, YTO B COOTBETCTBHE C TEOpUEH OpraHu3a-
[IUH, YCTOHYMBOCTH OPTraHU3ANMIT 00CCIICUNBACTCS CICAYIONMMH (HaKTO-
pamu:
® MPOYHOCTHIO CBSI3EH MEXITY dJIEMEHTaMU. DTOT MEXaHU3M JIy4llle
BCEro paboTaeT B HEXKHUBBIX OPTaHU3AIMUIX.
o 30BITOYHOCTHIO B3aMMO3aMCHSEMBIX 3JIEMCHTOB M CBsi3eil. Mc-
MOJIb3YETCSl, KaK B JKUBBIX, TAK U B HEXKUBBIX OPraHU3AIMIX.
e MexaHu3M pereHepalyy yrpaueHHbIX YacTel sIBJsieTcs mpepora-
THUBOM JKUBBIX OpraHU3alluil, HO BCTPEUYAETCs U B KpUCTAJINYe-
CKHX arperarax.
e PazHooOpa3ueM alanTUBHBIX peakiyil (KUBbIE OpPraHU3alnH).
e HanmyreM CHCTEMHOW MaMsATH (OMBIT MPOIUIOro, MPU3HAKU pa-
3yma, UHTeIIeKTa). CHCTEMHON MaMATHIO 00JalaloT HE TOJBKO
JKUBBIC CHCTEMBI, HO a0COIIFOTHO BCE.
OTH MPU3HAKY, HAa HAIIl B3IV, TOJKHBI YUYUTHIBATHCS B TOM WJIU
MHOM BUJIE MIPU JETATU3alUU MOHITHSI YCTOMYMBOCTH B HACTOSIIEM UCCIIE-
JIOBaHUM.
B 3aBucuMocTH OT MacmTabOB MPOU3BOICTBA, XapaKTepa CTPOH-
TENBHOW MPOAYKIHHU, (HOPM OPTraHU3AIMH HAYIHO-TCXHUYCCKOU JICSITEIh-
HOCTH, OPTCTPYKTYpa OpraHu3aliy MO3BOJISIET ONPEAETUTh, KaK OpraHu3a-
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IUsT MOXKET Pa3BHBATBHCS JANbLIE W IPH 3TOM COXPAHSTH CBOIO YCTOWYH-
BOCTb.

[Tpu oTcyTCTBHM COOTBETCTBYIOIIETrO (DYHKIIMOHAIBHOTO IMOJpa3-
JIeTIeHNs! TIPOIeCC MOBBIIIEHUSI YCTOMYMBOCTH MOXKET OCYIIECTBIISITHCS OJta-
rozapsi mporeccaM HHTErpamum.

TakuM 00pa3oM, MOXXHO CIElaTh CIEAYIOIINA BBIBOI: IPOIECC
TIOBBILIEHHUS] YCTOWYMBOCTH OpraHW3alMy, MOApPa3yMeBaeT y Hee Halndue
BIIOJIHE OIPENEIEHHON OpraHU3al[OHHON CTPYKTYphl. [loBBINIEHNE yCTOM-
YUBOCTH, B 3TOM CIIy4ae, MOKHO ONpPENETUTh KaK (pyHKIMIO OPrCTPYKTYPHI
opraHmzaiyu. J[pyruMu cioBamu, ompenessisi PoJb OPraHU3alUOHHOI
CTPYKTYPHI OPraHM3aliy B NOBBHINIEHHH €€ YCTOWYMBOCTH, MOKHO
CKa3aTh, YTO OHA SIBJISIETCS] APT'YMEHTOM €€ YCTOHYMBOCTH.

B ycnoBusX neHTpaIM30BaHHON SKOHOMUKH B HAllleil CTpaHe Io-
HSTHE OPTraHW3alIOHHOW CTPYKTYPbl HOCHJIO CMBICI, HECKOJIBKO OTIIMUHBIN
OT TOrO, Kakoi OHO MMEEeT B IPOMBIIUIEHHO-Pa3BUTHIX cTpaHax. Kak yxe
TOBOPHJIOCH BBIIIE, IPH HAJTMYMH MOHOIIOJIUH T'OCYIapCTBEHHOM COOCTBEH-
HOCTH HE TNPOBOAMJIOCH Pa3jIMuusl MEXKIY OpraHW3alOHHO-TIPABOBOW M
OpraHU3alMOHHO-X0351CTBEHHON (popMaMu CYIECTBOBAHUS MPEAIIPUSITHSI.
[TosTOMY BO3MOXKHOCTH Pa3BUTHS, OIPEEIsIeMble OPICTPYKTYPOM, HE MOT-
JIM BBIMTH 32 PaMKH OpraHW3aI[MOHHO-TIPaBOBOM (OPMBI, U pa3BUTHE IIPO-
LIECCOB MHTETPAIMH 32 CUET TPAHCAKUIUI OBbIJIO OrpaHWYEHHBIM, a 3a CYET
Pa3BUTHS CXEM BJIaJIeHUsI — HEBO3MOKHBIM. OObEeKTaMH KOHKYPEHIMH LIEH-
TPaJM30BaHHON 3KOHOMHKH CTaHOBWIINCH OIOJKETHBIE CPENCTBA, PECYPCHI
n 1.4. Takas curyanus o0yciIOBIMBajIa TPOHHOE TOXJECTBO, IIPH KOTOPOM
OpraHU3alMOHHO-NIPABOBOW CTAaTyC MPEANPHUATHS OBbLT a/leKBaTEeH ero opra-
HU3aIMOHHO-X03HCTBEHHOW (opMe CYIIECTBOBaHUSI M OIHOBPEMEHHO
aZiekBaTeH KOHKYPEHTHOW CTpyKType. B TO BpeMs Kak B NMpPOMBIIUIEHHO-
Pa3BUTBHIX CTpaHaX JKOHOMHYECKHE YCIOBHS IO3BOJISUIM (HPMaM IIOBBI-
IIaTh CBOIO YCTOWYHMBOCTH U KOHKYPEHTOCHOCOOHOCTH C IOMOIIBIO H3Me-
HEHUS! OPraHU3alMOHHO-X03HCTBEHHBIX (HOPM, IPUMEPOM YeMY CIIYXKaT U
KapTelu, ¥ TPECThl, U CHCTEMA yJ4acTHs. B CBSI3M ¢ 9THM BO3ZHHMKAET BONPOC
0 TOM, Kakue KaueCTBEHHBIE U KOIMYECTBEHHBIE XaPaKTEPUCTUKU JIOJKHBI
OBITH MIPUCYIIN OPraHU3alMOHHOM CTPYKTYpE OpraHU3aluH, JUIsl YCIIEIIHO-
ro QYHKIMOHUPOBAHMS HA PHIHKE B YCJIOBUSIX KOHKYPEHIMHN?

®opmupoBaHHE HOBBIX OTHOLIEHHH COOCTBEHHOCTH CO3/a€T OC-
HOBY MHTETPAIMOHHBIX MPOIECCOB, KOTOPHIE PEAIM3YIOTCS 32 CUET CHCTe-
MBI TPAHCAKIWH, Pa3BUTHSI CXEM BIIAJICHUS! 1 M3MEHEHHS CTPYKTYpHI Karlu-
Tana. B 3ToM cMbICiIe HHTErpanyio MOXKHO CUUTATh elle 0JHOH 3(dexTHB-
HOU (pOopMOI OpraHM3aIuu OOMECTBEHHOr0 X03stcTBa. Dopmupys 3¢hdek-
TUBHBIE TPAHCAKI[MH, OpPTaHU3aIMsl IT0JTydaeT BO3MOXXHOCTh Pa3BUTHS CXe-
MBI BIIaJICHUsI, N3MEHEHHs1 00beMa M CTOMMOCTH KalHTaja M OKa3bIBAeTCs
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CBSI3aHHOW C PSIIOM MHTETPUPOBAHHBIX (UPM, (DYHKIMOHUPYIOUIUX B JaH-
HOM CErMEHTE PBIHKA — IPOUCXOIUT oOpazoBanue 3(h(HEeKTHBHON MPEANpH-
HUMATEILCKOM CTPYKTYPBHI.

Takum 00pa3oM, OpraHU3alMOHHAS YCTOHYMBOCTB NpPEIIpPHHUMA-
TEJICKOM CTPYKTYpBl ObUIa BBIIENICHA B OTJENBHBIH OOBEKT YIpaBICHUS
YCTOWYMBOCTBIO MPEIIPUHUMATEIBCKON CTPYKTYPBI.

OpranusanuoHHasi  YCTOWYMBOCTH  NpeANPHHUMATEIbCKOM
CTPYKTYPBI — 5TO COOTBETCTBHE OPraHM3AIMOHHON CTPYKTYpBI OTPEOHO-
CTSM €€ Pa3BHUTHs, JOCTUTaeMOE 3a CUET OJHOBPEMEHHOTrO HaJW4us B Hel
CTPYKTYPHBIX €JUHUI] (TTOJpa3/eieHIi WIN OpraHn3alii), UMEIOIHX IIPOo-
I'PECCUBHYIO, HHHOBAI[MOHHYIO CIEIUAIN3alNI0, U €IMHHII, COXPaHSIONIIIX
TpaJULMOHHBIE BUBI JEATEILHOCTH, 00JagaroNie 3armacoM OpraHU3allu-
OHHOM MaMSITH U KYJIbTYPHI.

B aTom ompeneneHny MOXXHO NMPOCIIEANTH HAJM4YHE TPEX BHILIe-
YIIOMSIHYTBIX ITPU3HAKOB YCTOMYMBOCTH OpTraHU3aINH:

® [IPOYHOCTH CBS3EH MEXy 3JIEMEHTaMH.

e V30bITOYHOCTE (B JAaHHOM CiIydae, JOCTaTOYHOCTHIO) B3aUMO-

3aMEHSIEMBIX DJIEMEHTOB U CBS3EH.

e Hannune cucreMHON MaMsTH (ONBIT MPOIUIOro, HAJWYHE Opra-

HU3AIMOHHOH KYJIBTYPHI).

B cnenyrontyro rpymmy npodieM moTepu YCTOWYMBOCTH MpEAIpH-
HUMATEIbCKUX CTPYKTYP MOXXHO OTHECTH: HapylleHHe HeoOXOAMMOro co-
OTHOIIEHHsI COOCTBEHHBIX M 3a€MHBIX CPE/ICTB, POCT NeOMUTOPCKOW 3a10I-
KEHHOCTH, Hed(PEKTUBHBIN MEHEKMEHT, pelJiepckue 3axBaTbl. Bee 310
TIOPOXKIAET PUCK BOSHUKHOBEHNUS KPU3UCa B OpPraHU3AIHH.

Cumnraercst, 4T0 00BEKTUBHBIM IPOLIECCOM PHIHOYHON SKOHOMHKH,
OCHOBaHHOW Ha KOHKYPEHIIMH, SIBJISIETCS TIOCTOSIHHBIH MEPETOK KaluTalIoB B
HauOolee JOXOAHbIe cepsl, IepepacipeieiieHne COOCTBEHHOCTH OT Hed(-
(DEeKTUBHBIX XO3IHCTBYIONIMX 00BEKTOB K 3P (PeKkTUBHBIM. OCYIIECTBISIETCS
JTAaHHOE Tiepepaciipeie]IeHue B 3HAYNTENbHONH Mepe MOCPEICTBOM MpOLENy-
pbl 6aHKpoTCTBa. [T03TOMY B J1H0060¥ IMBUIM30BAaHHOW CTpaHE C pa3BUTON
HSKOHOMHYECKOH CHCTEMOW OJHMM W3 OCHOBHBIX JJIEMEHTOB MEXaHHM3Ma
MIPAaBOBOTO PETYJIMPOBAHUS PHIHOYHBIX OTHOIICHHH SBISIETCS 3aKOHOJA-
TEJBCTBO O HECOCTOSATEIEHOCTH (0aHKPOTCTBE).

BaHKpoTCTBO SIBNIsieTCSl PE3yNbTATOM PA3BUTHS KPU3UCHOTO (U-
HAHCOBOT'O COCTOSIHUSI, KOT/Ia MPEANPHUATHE MPOXOAUT MYTh OT SIHU30UYe-
CKOW 70 YCTOMYMBOH (XpOHHYECKOH) HECIOCOOHOCTH YAOBIIETBOPSTH Tpe-
OOBaHUsI KPEAUTOPOB, B TOM YHCIIE MO 0053aTEIBHBIM IUIATEXKaM B OFOJDKET
Y BHEOIO/KETHBIC (DOHJIBI.

Pazymeercst, ceroHsIIHME SKOHOMHYECKHE NPOOJIEMBI HMEIOT
cnemuduueckue (popmbl nposiaeHUs. OMHAKO, KaK CBHIETENBCTBYET MH-
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poBasi TMpaKkThKa, OaHKPOTCTBO — HEN30EKHOE SIBJIEHHE JIF0OOr0 COBPEMEH-
HOT'O PbIHKA, KOTOPBIH HCIIOJIB3YET HECOCTOATEIHLHOCTh B KAUECTBE PHIHOY-
HOTO MHCTPYMEHTa IepepacrpeiesieHns] KaluTana 1 OTpaXkaeT OObeKTHB-
HBIE ITPOLIECCHI CTPYKTYPHOH NEPECTPONKN 3KOHOMHUKH.

Takoe npenHa3HaueHHe OAHKPOTCTBA MPEJONPEACIEHO HATNINEM
OIPOMHOT'0 YHCJIa PUCKOB, KOTOPOE BCET/a CONPSDKEHO C HEKOTOPOH Heorl-
PENeNeHHOCTBI0 JOCTH)KEHNSI KOHEUHBIX PEe3yIbTaTOB JAEATEILHOCTH Opra-
Hu3anuy. VMcTouHMKamMu 3TOH HEONpE/eNIEHHOCTH SIBJISIOTCS BCE CTaJNU
BOCIPOM3BOJICTBA — OT 3aKYIKH M JIOCTABKH CHIPhsl, MATEPHAJIOB 10 IPOU3-
BOJICTBA ¥ MPOJa’KH TOTOBOM ITPOAYKIIHH.

B peanbHOlf IKOHOMHUKE HEONpPENEICHHOCTh CTAHOBHUTCSI MCTOY-
HUKOM JIMOO BBIUTpHIMIA, JHO00 YObITKA. [IpHueM BBIMIPHIII U CBEPXIIPH-
ObUTH OoJIee yAAawWIMBBIX MPENPHUATHH 00pa3yeTcs 3a cyeT YOBITKOB MeHee
yIawIMBbIX. 13 B3auM000yCIIOBIEHHOCTH (haKTopa pucka U MpHObUIH (Bop-
MHUpyeTCsl BaxkHeiee (MHAHCOBOE MOHITHE MEXaHW3Ma BO3HUKHOBEHUS
OaHKpOTCTBA.

YcrpaneHue ¢ phlHKa OO0aHKPOTHBIIMXCSI OpraHU3alMii — Hempe-
MEHHOE ycnoBHE 3(PQPEKTUBHOTO (PYHKIMOHHUPOBAHHS PHIHOYHOTO MeXa-
Hu3Ma. OJJHaKO IPeNOTBPATHTh OaHKPOTCTBO, 00ECTIEUNTH MPOJOIKUTEINb-
HOE yCTOMYMBOE pa3BUTHE OpraHW3aMH — 3a/laua 3HAYUTEIILHO OojIee BaX-
Hasl.

Pemiennio nMeHHO 3TOH 3a7auM MOAYMHEHA CHUCTEMa Mep, MMe-
HyeMasi aHTHKPH3HCHBIM yIpaBieHHeM. YacTo IoJ TakuM YIpaBJIEHHEM
TIOHMMAIOT JIMOO yIpaBJieHHE B YCIOBHUSX Kpu3uca, Jubo yrnpaBiieHHe, Ha-
MIPaBJIEHHOE Ha BBIBOJ MPEIIPHUITHS U3 KPUZUCHOT'O COCTOSTHUS, B KOTOPOM
OHO HaXOJMTCSL.

Hcxonst U3 3T0Or0, B OTAENBHBIH OOBEKT YNpPaBIEHHs YCTOWYHMBO-
CTBIO0 HEOOXOANMO BBIJIEIIUTH YCTOHYMBOCTh TPEPUHAMATEIBCKON CTPYK-
TYPHI K KpHU3HCaM.

YcTolYMBOCTE NMPeANPHHUMATENbCKONH CTPYKTYPhI K KpPH3H-
caM — CIIOCOOHOCTh TNPENIPUHUMATEIECKOW CTPYKTYPbI CBOEBPEMEHHO
pearupoBaTh Ha HETaTUBHOE M3MEHEHNE BHYTPEHHHUX ITapaMETPOB B CTOPO-
HY UX YJIy4IIeHUs, U BHEITHUX YCIOBUH — BBIPAOOTKOI ONEpaTHBHBIX Mep
TI0 ero HeHTpalIu3alyy.

B aTOM ompeneneHnn ydUTHIBa€TCS TAKOW BasKHBIM (DaKTOp MOBBI-
LIEHHs] YCTOMYMBOCTH OpraHU3alny, KaKk pa3HooOpas3ue aJanTHBHBIX peak-
WM.

Tperbs Tpynma npoOiieM IMOTEpH YCTOMYMBOCTH TpENNpPUHAMA-
TEJICKUX CTPYKTYp CBsI3aHa C HEAOCTATKOM HWHBECTHIMIA, KOTOPBIH He
TI03BOJISIET UM B MOJHOW MEPE PEaIN30BaTh TAKOW MYTh MOBBIIIEHUS] KOHKY-
PEHTOCIIOCOOHOCTH, KaK ITOBBIIIEHHE KadecTBa NPOAYKIMH, peaH3alHio
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vHHOBami. Euie ogHa mpodJjemMa moBbIIIEHUS YCTOMYHUBOCTH TPEINPU-
HUMATEIbCKUX CTPYKTYp — HCUYEPIIAHHME 3a11ACOB NMPOCTAUBAIOIIMX MOIII-
HOCTeil M Heo0XOAUMOCTh MOAEPHHU3AINU U CO3JAHUS HOBBIX, UTO IpU-
BOJIUT K YBEJIMUEHUIO U3AEPKEK OpPTraHU3aIUi.

Kpome aToro, Ml yxe paHee IPOWLTIOCTPUPOBAIH IIPOOIEMY HC-
TIOJIb30BaHNE TEXHUKHU C UCTEKIIUM CPOKOM T'OJHOCTH, HHQIISIMHN, TIPUCYT-
cTBHs OOJBIIOTO YHCIIa BCEBO3MOXHBIX PHCKOB, HEA(P(EKTUBHOCTH IMpOIIe-
JIyp CTpaxOBaHUsL.

Xo3siCTBEHHasT ~ AEATENBbHOCTh OpraHu3aluil HHBECTHUI[MOHHO-
CTPOUTENBHOW Cephl HallpaBjeHa He TOIBKO Ha MAaKCHMU3AIMIO TPUOBLIH,
HO U SIBJISIETCS MPOLIECCOM HOBATOPCTBA, MPUBOJSIIUM K HapYIIEHHUIO PBI-
HOYHOTO paBHOBecus. VIHUIMATHBHAs JESITENBHOCTh PYKOBOAUTENEH
CTPOUTENIBHOM OpraHM3allid 3aKIH0YaeTcd B BBIIOJIHEHUH CTPOUTEIBHO-
MOHTaXXHBIX PabOT M OKa3aHWW YCIIYT, a NMPUOBLIb SBJISETCS MOOYIUTENb-
HBIM MOTUBOM IpEINPUHUMATEIbCKON AEATEIEHOCTU CTPOMUTENIBHON Opra-
Hu3auu. Bee ux AeHCTBUS HaIllpaBlIeHb! HA CO3/IaHUE CTPOUTEIBHOM Mpo-
JYKIIUH, TO €CTh Ha YJOBJIETBOPEHHE CIpoca OOIIecTBAa Ha KOHKPETHBIE
00BEKTHl HEOBIKUMOCTH. [IpeampuHuMaTenbcKas JesTelIbHOCTh COBpe-
MEHHOU CTPOUTEIBHONW (PUPMBI — 3TO HE TOJBKO IMPOLECC OPraHU3alMU U
OCYILIECTBJIEHHE JEATEIbHOCTH, HO U 3aBOEBAHHE KOHKPETHBIX MpPEUMY-
IIECTB, CO3/IaHue JUIsl cedsl JTYYIIMX YCIOBUH XO03sIHCTBOBaHMS, 4TO, Oe3yc-
JIOBHO, SIBJISIETCS] TJIaBHOMU CrIelM()UYECKON YepTOl NpeqIpuHAMATENbCTBA
KaK THIIa XO3SHCTBEHHOI'O MOBeleHMs. PesymbraToM Oyner mpuObLIb, KakK
OTpa)keHHe PeaTn30BAHHBIX KOHKYPEHTHBIX PEHMYIIECTB .

[IpusHakamMu HpeANPUHUMATENBCKON JESITENBHOCTH CUUTAOTCS
TaKkxke:

® WHUIMATHBA,

® PHCK;

e KOMOMHHUpOBaHHE (HaKTOPOB MPOU3BOJICTBA;

® HOBATOPCTBO.

ITockonbKy nesATENbHOCTh CTPOMTENIBHOM OpraHU3aluu SIBJISETCS
TIpeANPUHUMATEIBCKON, TO, €CTECTBEHHO, 3TOH cdepe NesATEeTbHOCTH MpHU-
CylI U NPEANPUHUMATENIBCKUI PUCK.

[TpoGnema mpeAnpUHUMATEILCKUX PUCKOB B OOJIACTH CTPOUTENb-
CTBa HEAOCTATOYHO H3ydyeHa. Ha ceromHsAImHui NeHb HEe CIOXKUWINCH elle
Hay4HbIe NPEACTABICHUSA O MPUPOAE M METOAAX YNPABJIECHUS MpPEANpPUHU-
MaTeJIbCKUMH PUCKAaMH OpTraHH3aluii HHBECTUIIMOHHO-CTPOUTENIBLHON cde-
pBl, pa3paboTaHHBI Ha AAHHBIA MOMEHT MHCTPYMEHTApHi HE IMO3BOJSET

3 Acayn A. H. TIpennpunnMaTenbckie cety B crpoutenberse / A. H. Acayn, E. T'. Ckymatos,
I'. E. JlokteeBa; nox. pex. . 3. H. npod. A. H. Acayna. — CII6: I'ymanuctuka, 2005. — 256 c.
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TIOJIHOCTBIO OXBATHTh IIPOOJIEMY YIIPaBIEHUS TpeIIPHHUMATEILCKIMHU
pHCKaMH.
WHBecTuMOHHO-CTpONTENbHAST chepa B 3HAUUTENHHOH CTENeHH
TIO/IBEp’KeHa BO3AEHCTBUIO PUCKOB. PrckooOpasyronye (akTophl IPHCYT-
CTBYIOT BO BCEX OCHOBHBIX PECYpPCax CTPOUTEIHHOW OTPACIIH:
® TIpeaIMETOB TpyJa (CBIPhs, MATEPHAIIOB, YHEPTOPECYPCOB);
® OCHOBHBIX MTPOU3BOJICTBCHHBIX (DOHJIOB;
® WHBECTULIMU B OCHOBHOM KamuTai;
® XHMBOTO Tpy/a.
Kpome Bcero BhINIeyKa3aHHOTO, TPUYNHAMY KPU3HCHBIX CUTYAITUHA
SIBIISTFOTCS TAKIKeE:
e pekJaManuy 1 mrpadsl 3a OpaKoBaHHYIO TPOIYKIHIO;
® aBapHH HA MPEIIPUATHIX U TOJOMKH 000PYIOBAHUS,;
e yTeuka KOH(GUICHIUAEHOW HH(POpMAITUH;
® [I0JIOMKa KOMITBIOTEPOB;
® BIIMsIHHE HEOOOCHOBAHHBIX CITYXOB.
Pesxe BcTpewaroTcsi, HO 1O yiepOy U IMOCIeCTBUEM SBIISIOTCS 00-
JIee TSHKETIBIMHE Clleiyrolnye Gpopc-MaKopHbIe 00CTOSTEILCTBA:
® CTUXUIHEBIC OCIICTBYS;
® aBaPHH B PHEPTETHUCCKUX CETAX;
® TIOXKaphl U B3PBIBHI;
® CMEpTh PYKOBOAMTENS M BEIYLIUX CHEIUAINCTOB;
® BHE3AITHOC MOSBJICHUE CUJIBHBIX KOHKYPEHTOB;
® He00pOoXKeTaTeIbHOE OTHOLIEHHE MPABUTENBCTBA U ITPECCHI.
Cpenu npyrux NpUYYH, BBI3BIBAIOIIUX YBEITHUCHHE YPOBHS PHUCKa,
YKa3bIBAINCH TAK)K€ HapyIIEHHE aBTOPCKUX IpaB, 3a0aCTOBKH, MOIIECHHH-
YeCTBO, HEIOOPOCOBECTHASI KOHKYPEHIIHSI.
[ToMuMO 3TOrO CYIIECTBYIOT TakXe U OOBEKTHUBHBIE MPOOJIEMBI B
WHBECTHLIMOHHO-CTPOUTEIBHON cepe, cHrkatomue 3¢ (heKTHBHOCTh Tpe-
MIPUHUMATEIBCKUX CTPYKTYP U IOBBINIAIONINEC YPOBEHb PUCKA B JaHHOU
cepe:
® TEHJCHIMM K CTapEHUIO M COKPALIEHHUIO >KWINIIHOrO (OHIA U
WH)XEHEPHBIX CHUCTEM;

e HeOJIaronoiyqyHoe MoJjOoKeHHe C KaYeCTBOM IPOSKTHPOBAHUS U
Ppa3paboTKOi MPOEKTHO-CMETHOM JIOKYMEHTALIUH;

® HEoOXOAWMOCTb TOBBIIIEHHUS KAa4eCTBAa CTPOMTENBHON IMPOIYK-
LM U KOHKYPEHTOCIIOCOOHOCTH POCCUHCKHUX CTPOUTENBHBIX Op-
TaHU3AIUH, TPEANPUIATHN CTPOUUHIYCTPUM U TPOMBIILICHHO-
CTH CTPOMTENIFHBIX MaTepUalioB U JIp.

64

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

VIMeHHO TOPTOMY CTaHOBUTCS OYEBHIHOM HEOOXOIMMOCTH pa3pa-
OOTKM HOBBIX PEUICHWH Al MPEATNPUHUMATEIBCKUX CTPYKTYP MHBECTHUIIH-
OHHO-CTPOHTENLHOM c(epbl, HANpaBIEHHBIX HA MHUHUMH3ALHIO IPEANPH-
HUMATEJIbCKUX PUCKOB MOBBIIIEHHE UX YCTOWYNBOCTH.

Crnenyer Takxke o0paTuTh BHUMaHUe Ha (akT MOAroToBku Poccun
k Berymenuto B BTO. K ¢despaito 2007 rona Bce OCHOBHBIE JBYCTOPOHHHE
TIeperoBOPHI, KaK 3asBJIsTT MUHUCTP SKOHOMHYECKOTO Pa3BUTHSI M TOPTOBIIN
P®, Obin 3aBepieHsl. Poccnst mpeTeHayeT Ha CTaTyC CTPaHbl C PHIHOYHON
HKOHOMUKOMH, MOATOMY K Hel IPeIbsIBIISIIOTCS CTPOTHe TpeOOBaHUSL.

HexoTopbiMy MONIOXKHUTENTBHEIMA MOMEHTaMHU OT BCTyIUIeHus1 Poc-
cuu B BTO BO3MOXHO CTaHYT:

® yIydlIeHWE MOJUTHKO-DKOHOMUYECKOTO HMHWIKa B MHpE |

BJIMSIHME HA XOJl MHOTOCTOPOHHHUX TOPT'OBBIX IIEPErOBOPOB;

e yIydlIeHHWEe WHBECTHIIMOHHOTO KIMMAaTa;

® TIOBBILIEHHE JI0BEPHs 3apyOSIKHBIX HHBECTOPOB;

® yBEIWYEHHE MPSMBIX HHOCTPAHHBIX WHBECTHIHWH, 4TO Onaro-

TIPUSITHO IS JIFOOOH SKOHOMMKH;

e BHEJPEHHE HOBBIX MEPEOBBIX TEXHOIOTHIA;

e ynydnieHue UHQPACTPYKTYpPHI;

e yBeIWYEeHHE pabOYnX MECT H T. .

Ho Henb3s 3a0bIBaTh U O APYroil CTOPOHE BOIpOCa. YBENIUYEHHE
JIOCTYIa MHOCTPAHHBIX KOMITAaHUH M yBEIWYEHUE UMIIOPTA MOBBIIIAET KOH-
Kkypenuuio. [losiBisiercss Hazfexaa, 4TO 3TO Oy/AeT CTUMYJIMPOBATH Hallle
MIPON3BOJICTBO, BMECTE C TEM HOBBICHT Ka4€CTBO MPOU3BOAMMEBIX padot. Ho
KOHKYPEHIIUSI MOXKET ITOBIIUSITH HETATUBHO, T. K. HEKOHKYPEHTOCIIOCOOHBIE
OpraHM3alK MOTYT CTaTh HepeHTabenbHbIMU. OqHUM U3 (pakTopoB, HEOO-
XOIUMBIX IS OOecleueHHs] KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHBIX
KOMIIAaHUH sBJsieTCA YCTONUMBOE pa3BUTHE. B cBOIO ouepens ycroitumsoe
pa3BUTHE MPENPHUATHS HEBO3MOXKHO 0€3 yuera pHucka U 0e3 IpUMEeHEHHs
pHUCK-MeHeKMeHTa. [Ipexe yeM oOJIerYnTh YCIOBHs JOCTYNA MHOCTpaH-
HBIM KOMITaHHMSIM Ha POCCHHCKHI PBIHOK, HEOOXOANMO 3aIUTUTH OTEUeCT-
BeHHbIe Komnanu. [Ipouecc ynpaBieHus puckaMu odecrieunBaeT HeoOXo-
JTUMBIA MEXaHN3M 3aIlUTHI.

VIMeHHO MO3TOMY B COBPEMEHHBIX YCIOBUSIX Ha IIEPBOE MECTO BhI-
XOIUT mpoOiieMa NpeNBUACHHS PUCKA U CHIDKEHHE €ro 0 IMPHEeMIIEMOro
ypoBHsi. Jlpyrumu cioBamu, pedb UeT 00 00s3aTelIbHOM BHEIPEHHUU B Op-
TaHU3AIMAX PUCK-MEHEKMEHTa KaK 0co0O0ro Moaxo/a K ynpaBJIeHHIO, CO-
CTOSIILIETO B MTPEJBUICHNH M YMEHBIICHNH HETaTUBHBIX MOCJIEICTBUI HEOTl-
PENeNIeHHOCTH O’KUIAEMBIX PE3YJIbTATOB JIEITENILHOCTA Ha YCTOHYUBOCTD U
KOHKYPEHTOCIIOCOOHOCTh OpraHH3aInHm.
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[TosToMy B OTIENBHBINH OOBEKT YIpaBIICHUS! YCTOHUYMBOCTHIO ObLIa
BBIJIENIEHA YCTONUNBOCTD MPEAIIPUHUMATENBCKON CTPYKTYPHI K PUCKAM.

YcTolYHMBOCTE NMPEANPHHUMATENBCKON CTPYKTYPbl K PHCKaM
— CIIOCOOHOCTH TPENIPUHUMATEILCKON CTPYKTYpPhl KOMIUIEKCHO, HeTpe-
PBIBHO U LIENEHANPABIEHHO JEHCTBOBATh MO OTPAHUYEHUIO BHYTPEHHUX U
BHEIITHUX PUCKOB MYTEM MX MACHTH(UKAINY, aHAJIM34a, OLEHKH, pa3paboTKu
1 000CHOBaHHMS YIIPaBICHYECKHX PEIICHUH.

BriBoz, KOTOpBINE MOXKHO cAeIaTh MOCHIE MPOBEAECHUS UCCIIEN0Ba-
HUS B JaHHOU I'7IaBe, 3aK/II0UaeTCa B TOM, YTO BOSMOXKHBIM ITyTEM pPELICHUS
po0JIeM MTOTepH YCTOWYMBOCTH MPEANPUHUMATENBLCKUX CTPYKTYp SIBIISIET-
csl pa3pabOTKa KOHIENIMH MeHeIKMeHTa M3MeHeHNH Kak MHCTpyMEHTa
yIpaBieHus yCTOHYMBOCTEIO. J{71st ee opManmu3anuy He0OXOAUMO, Ha Hall
B3I/, MCCIIEA0BAaHUE BO3MOXKHOCTEH PeCTPYKTYPH3aIMM — KaK COCTaB-
HOI 4acTU MEHE)KMEHTAa M3MEHEHUI; HcClIeJ0BaHnEe BO3MOXKHOCTEN Ipu-
MEHEHUS! MEHEPKMEHTAa U3MEHEHUHN — KaK aJbTepHATUBHOTO BapUaHTa aH-
TUKPU3HCHOTO YIPABJICHUS ; UCCIEJOBAHNE KaTErOpPUU PUCKA B JESITENb-
HOCTH TpPEANPUHUMATEIbCKUX CTPYKTYp HWHBECTUIMOHHO-CTPOUTEIHHON
cdepbl, ero BINSHUS Ha U3MEHEHHs U yCTOHYUBOCTB. Pe3ynbraThl nccieno-
BaHUS, IPOBEACHHOTO B ATOM IJIaBe, IPEACTABIECHbI HA puc. 1.9.
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YCcToiunBoCTh NPEANPHHUMATEIBLCKONW CTPYKTYPBI —
9TO TAKOE COCTOSIHME ee (PUHAHCOBLIX W HE(DMHAHCOBBIX PECYPCOB, IIPH KOTOPOM MX
pacnpe/iesieHHe U UCIOJIb30BaHUE 00ECIIEYMBAET Pa3BUTHE CTPYKTYPhI HA OCHOBE POCTa
NpUOBUINA U KaIIUTaJIa IPU COXPAHEHHH TIJIATEKECIIOCOOHOCTH U KPEIUTOCIIOCOOHOCTH
B YCJIOBHSIX JIOITyCTUMOI'O YPOBHS PUCKa

v
Ipo6iemMbI MOTepH YCTOIHYHBOCTH NMPeINPHHAMATEIbLCKHX CTPYKTYP
v v v
CoBpeMEeHHBIE yCIOBHS Hapymenue HVcnonb3oBaHue TEXHUKH
KOHKYPEHIUH HE0OX0IMMOT0 C UCTEKIINUM CPOKOM
Hecosepmennas COOTHOILIEHHUSI TOHOCTH
OpICTPYKTypa COOCTBEHHBIX M 3a€MHBIX Wy
HeobxonumocTs MHTErpa- cpezncTs TIpucyrcreue 601b110r0
LMY WIH JIe3UHTET Palui Pocr xpenuTopckoit YHCJIa BCEBO3MOMKHBIX
OTcyTCTBHE MEXaHHU3Ma 3aJ10JDKEHHOCTH PpHCKOB
MEXOTPACIEBOro NEpeInBa Hesddexrupnsrit HesddextuBrHocTsh
KarnuTana MEHE/UKMEHT MPOIEyp CTPAXOBaHMUs
v v v

Heo0xoauMocCTh AeTaM3auy NOHSITUSI yCTOﬁ'-lPlBOCTH, AJIA BblpaﬁOTKI/l
COOTBETCTBYHOIIUX HyTeﬁ npeoaoJIeHus HpOﬁJ’leM norepu yCTOﬁ'—lHBOCTM

v v v
Opraan3anuoHHast YcToiiuuBoCTH YcroiiunBoCcTH
YCTOHYMBOCTD NPEANPHHHA- npeANnpPUHUMATEIb- NpeANnPUHUMATEIbCKOM
MAaTeJbCKOH CTPYKTYPBI — CO- CKOii CTPYKTYpPbI CTPYKTYPBbI
OTBETCTBHE OPTaHU3aLMOHHON K KpH3ucaMm — K pHCKaM —

CIIOCOOHOCTH KOMILIEKC-
HO, HEIIPEPBIBHO H IIeJIe-
HAIIPaBJICHHO JEHCTBO-
BaTh 110 OTPAHUUYCHHUIO
BHYTPEHHHX M BHEIIHUX
PHUCKOB ITyT€M UX HJICH-
TU(UKAIMH, aHATIN3A,
OILICHKH, pa3pabOTKH U
000CHOBaHMS yITPaBJICH-
YECKMX PEIICHHH

CIIOCOOHOCTH CBOE-
BPEMEHHO PEarupo-
BaTh HAa HETATHBHOE
HM3MEHEHUE BHYTPEH-
HHX [1apaMeTPOB B
CTOPOHY HX yJydIlue-
HUSl, U BHEIIHUX yC-
JIOBHI — BEIPAOOTKOI
OIEPaTUBHBIX MEP 1O
€ro HeiTpanuszanuu

CTPYKTYpPBI IIOTPEGHOCTSIM ee
Ppa3BUTHSL, JOCTHTaeMOe 3a CYeT
OJIHOBPEMEHHOT'0 HAJIMYUS B
HEll CTPYKTYPHBIX €JHHHUIL,
HMMEIOILHX [TPOrPECCHBHYIO,
HMHHOBAIMOHHYIO CIICI[HaIn3a-
LHIO, U ITOJpa3/ieIeHuil, coxpa-
HSIIOLIMX TPAJANLMOHHBIC BHIbI
JIeATENIbHOCTH, 00JIa/1afo1ne
3ar1acoM OpraHU3alMOHHOM Ia-
MSTH U KYJIBTYPbI

v v v

Bo3MOKHBII ITyTh pelIeHHs! TIPOOIIEM TIOTEPH YCTOHYNBOCTH MPEANPUHIMATEIBCKUX
CTPYKTYp — pa3paboTka KOHIeN U 2KMEHTAa 13 Mii KaKk MHCTpyMEHTa
YIpaBJICHUs YCTOHUMBOCTBIO

v v v

HccnenoBanue BO3MOX- UccnenoBanue KaTreropuu

HccnenoBanne BO3MOXKHO-
CTel pecTPYKTypPU3allui —
KaK COCTaBHOI yacTu
MEHEJIP)KMEHTa U3MEHEHUI

HOCTel MIPUMCHCHUA
MEHEDKMEHTA U3MEHEHU
— KaK aJIbTCpPHaTUBHOTO
BapuaHTa aHTUKPHU3HC-
HOTO YNnIpaBJICHUHA

PHCKA B JIEITEILHOCTH
MPEANPUHUMATEIILCKHX
CTPYKTYp: BIHSIHHS
Ha U3MEHCHHS
H yCTOMYUBOCTH

Puc. 1.9 — Pe3ynbTatel uccienoBanus, IpOBEJEHHOrO B 1 riase.
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TI'JIABA 11
KOHIEIIWA MEHE)KMEHTA U3SMEHEHU
KAK THCTPYMEHTA YIIPABJIEHUS Y CTOMUYUBOCTHIO
HNPEAITPUHUMATEJBCKUX CTPYKTYP

2.1. PecTpyKTypH3anusi KAK COCTABHAS 4acTh
MeHeIKMEeHTAa U3MeHeHU i

B ycnoBusix HeompeneneHHOCTH M PUCKa Ha MpeANnpUHUMATENb-
CKYIO CTPYKTYPY BIUSICT MHOXKECTBO (DAKTOPOB: SKOHOMHYECKHX, TEXHOJIO-
THYECKHUX U TIp., OKA3bIBAIOLIUX HA HEe HETaTMBHOE BO3JICHCTBUE U MMEIO-
IIMX BO3MOXKHOCTb BBITECHEHHS €€ C COOTBETCTBYIOIIETO PhIHKA. Y IpaBJie-
HHUE MPOIECCOM IMPeoOpa3oBaHus NPEANPUHUMATEIECKOW CTPYKTYPHI, C
MIOMOIIbIO0 KOTOPOT'O MPOTUBOCTOSIHUE KOHKYPEHTHOMY JaBJIEHUIO, MTPEOI0-
JIEHUE€ BO3MOXKHBIX PUCKOB CTAHOBHUTCS BO3MOXKHBIM, MOKHO Ha3BaTh Me-
HEIKMEHTOM M3MEHEeHMIA.

MeHePKMEHT M3MEHEHUM MOXKHO ONpEeJeNUTh KakK OJHO M3 Ha-
MIpaBJICHUHA MEHE/DKMEHTA, KaK MIUPOKOE MOHATHE, BKIIOYAOIICEe B ceOs U
CTpaTEerMueCKUil MEHEPKMEHT, 1 AHTUKPU3UCHOE YIPaBJICHUE.

M3meHeHne — 3To MOHATHE, BXOIIEE B COCTAB COBOKYITHOCTH TO-
HATUH, XapaKTePU3YIOIIUX JBWKEHUE U pa3BuThe. I3MeHeHne moHuMaeTcst
KaK BO3HHUKHOBCHHUE WM YHHYTO)KCHUE CBOMCTB O0BEKTA, YBEIUYCHHUC WU
YMCHBIIICHHE €r0 MapaMeTpOB, €ro IMepeMellcHUe WM NpeoOpa3oBaHUe,
mepexoa B UHyH0 Gopmy. VI3MEHEHHs — 10 OTHOIICHUIO K ONPEICTICHHOMY
00BEKTY — MOT'YT KJIACCH(DUIIUPOBATHCS KaK BHYTPEHHHUE U BHEIIHUE, KOJIH-
YeCTBCHHBIC M KAUYeCTBECHHbBIEC, YACTUYHEIC U CHCTEMHEIC.

B anTHuHON M cpemHeBekoBOl (Qrmocoduu 0OBEKTH M3MCHEHHUS
TPAKTOBAJKCh B OCHOBHOM MO 00pa3y W MOJOOWIO BeEIICH, BKIFOUCHHBIX B
MOBCEIHEBHYIO MIPAKTUKY UesloBeKa. B 3TOM acriekTe n3MEeHEHUs: COOTHOCH-
JIUCHh C YCTOHUYUBOCTBIO, COXPAHHOCTBIO, MOCTOSIHCTBOM (hOPMBI U COCTaBa
Bemeil. Eciu ycTOWYMBOCTh XapakTepu3oBaja TOXJIECTBEHHOCTh BEIIH Ca-
Moii ce0e, TO M3MeHEHUsI (PUKCHPOBAIIH Pa3IMyUsl BEIM B OTHOIICHUHU ceOsl,
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CTaHOBJIGHUE €€ YE€M-TO JPYTUM. B 3TOM cMBbICIie H3MEHEHUsI TOIKOBaJIOCh
KaK ITOTEHIUSI BEIX K HHOMY OBITHIO, K IEPEBOILTOLIEHHUIO 1 Tpeodpa3oBa-
Huo. B ¢unocodun n Hayke HOBOrO BpeMEHHM W3MEHEHHs BEIeH CTajo
OIPEIEIATHCS IO CHIIBHBIM BO3JICHCTBHEM IPEACTaBICHUH KJIACCHUECKON
JMHAMHKH KaK IepeMelleHne Tell, CBEIEHHOE, 10 CYTH, K IBIDKEHUSIM Ma-
TEpUaJIbHBIX TOYEK. B CBSI3M ¢ 3TUM HCXO/IHBIE XapaKTEPUCTHKNA N3MEHEHNU S
OKa3aJINCh COMPSDKEHBI C aHAJM30M M ONMUCAaHHEM BHEIIHHX W KOJIHYec-
TBEHHBIX N3MEHEHHH.

Pa3BuTHE HayK O )KHM3HH, OOIIECTBE M YEIOBEKE NMPUBOJIUT K yCTa-
HOBJIGHMIO TECHOM CBSI3M MEXJIy H3MEHEHHEM U COXpaHEeHHeM, Yyc-
TOWYHMBOCTBIO, CIIOCOOOM CYIIECTBOBAHHUSI OMOJIOTMYECKUX W COLMAIIBHBIX
cucreM. OTJIMYMS BEIM, CUCTEMBI, IIEJIOCTHOCTH OT caMoi ce0sl Terepb
MOT'YT HCTOJIKOBBIBATHCSI M BCE 4Yalle MOHMMAIOTCS KaK BBIPaXKEHHS ee yc-
TOWYMBOTO OBITHS, KaK COXpaHEHHE €€ XM3HEHHOH onpeaeneHHocTH. O0b-
eKT KaK CHCTeMa WM CHcTeMa OOBEKTOB MPEJCTAIOT B 3TOM IUIaHE CTPYK-
TypaMHu COTJIACOBAHHBIX, B3aMMOCBSI3aHHBIX M3MEHEHHH, MPUOOPETAIOIINX
00pa3 con3MeHeHus! (MM COM3MEHEHNIT), 00eCIeYrBalONIEro YCTOMYMBOCTh
JTMHAMHYECKOH (hOpMBI OOBEKTa MM B3aUMOJEHCTBUS MEXIYy OOBEKTaMH.
OTOT CABWI B TIOHWMaHWU W3MEHEHHs ObLI MPOJMKTOBAH B OCHOBHOM pa3-
BUTHEM HOBEHIIMX 00JIacTel MO3HAHMs, HAIIEJICHHBIX YK€ HE Ha BEIlH, a Ha
«HEKJIACCUYECKHE» OOBEKTHI (DU3HMKY, OMOJOTUU U OOIIECTBO3HAHUS, (DUK-
cHpyeMble Yepe3 MOCTOSIHHO MTPOUCXOJISIINE B HUX U3MEHEHNs (Tiepemertie-
HUS YaCTHII, SBOJIONMOHHbIE CIBHUIHM, U3MEHEHUs B cdepe HapoJoHacee-
HUSI, TPOM3BOACTBA, SKOHOMUYECKHX CTPYKTYp, HH(popManun). M3menenns
CTaHOBUTCS MCXOJHBIM ITYHKTOM TO3HAaHUsI OOBEKTa: (uKcanms oObeKTa
Yyepe3 N3MEHEHHE MO3HABATEIFHON CUTYallud CO3/aeT MPENIOChUIKHA K U3-
MEHEHHMIO CaMoro IMO3HaHMs, K €ro ABMXKEHUIO 0 ITyTH ONHCAHHS YcC-
TOWYMBBIX (opM 0OBekTa. Ecim B KiaccHKe TOXIECTBO OOBEKTa caMoOMy
ce0Oe ObUTO YCIIOBHEM OITMCAHUSI U3MEHEHUH, C HUM MPOUCXOSIINX, TO Te-
nepb M3MEHEHUs] CTAaHOBHUTCSI YCIIOBHEM IIPOHUKHOBEHHS B YCTOWYMBEIE
¢dopMbl ObITHSI 00BeKTa. B acnexre oTHoIIeHHH 0o0IIECTBa K MPHUPOAE U3-
MEHEHHH Bce Oonee oOpeTaeT CMBICH caMou3MeHeHus obmiectBa. Cousme-
HEHUS! COLMAIIBHBIX U MPHUPOIHBIX CHCTEM OIPEIEISIIOT 331a4y caMou3Me-
HeHus1 obuiecTBa (€ro MPOM3BOACTBEHHBIX, TEXHHMYECKUX, MOJUTHYECKHUX,
SKOHOMHYECKHUX CTPYKTYp, €ro KYJIbTYPHBIX, HAaYYHBIX, MBICIHTEIBHBIX
crepeotunoB). Oco3HaHWE W pEIIEHHE 3TOH 3aiadd — IyTh COXPaHEHUS
o0IIecTBa, Ba)KHBIA, MOXET OBITh, PEIIAIOIINI 3Tal COIMAIBLHON 3BOIO-
un. CriocoOHOCTh K CAMOM3MEHEHHIO OKa3bIBaeTCs BayKHEHIed u Juist 00-
IIECTBa B IIEJIOM, M JUIsl OBITHS OTIENFHOM YenoBedecKoi JuuHocTy. Hanu-
YHe 3TOW CHOCOOHOCTH JIaeT YeJIOBEKY BO3MOXKHOCTH COXPaHEHUs €ro oc-
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HOBHBIX Ka4eCTB, €T0 y4acTUs B MPOIeccax OBITHS, COU3MEPEHUS C ITHMU
mporieccaMu cuit U ()OpM CBOECH JKU3HU.

Kak yke roBOpMIJIOCH BEIIIE, OCHOBHOW MPOOJIEMON PYKOBOJUTE-
JIEH CTPOUTENHHBIX OPTaHMU3alUi CTAHOBUTCS 3a/ladya WX ajanTalyd K JTU-
HAMUYHO W3MCHSIONIEHCS BHEIIHEH cpeje, oOecleueHne ee dKOHOMUYE-
CKOM yCTOMUYMBOCTH.

Takum 00pa3oM, MeHeT:KMEHT M3MEHEHHUId, KaK OTICIFHYI0 KO-
HOMUYECKYIO KaTErOphi0, MOXHO ONPEICITUTh KaK — YIPaBJICHUEC U3MCHE-
HUSMH B OPTaHU3AIMH C LEIBI0 COXPAHCHUS €€ YKOHOMHUYECKOU yCTONIH-
BOCTH. [[eHHOCTD BBIABIICHHS TECHOU B3aMMOCBSI3U MKy U3MCHCHUSIMHU U
YCTOHYMBOCTBIO OueBHAHA. OMUpasCh HA TUATHOCTHKY U MOHUTOPHUHT KO-
HOMUYECKOTO U (PUHAHCOBOT'O COCTOSIHUSI OpTraHU3aIUH, U3Y4YCHUE BHEIITHEH
U BHYTPEHHEW CpeJpl, MCHC/DKMEHT W3MCHCHUU IO3BOJIIET HE TOJNBKO
o0ecrieunBaTh TEKYNyl0 (PUHAHCOBYIO YCTOHYMBOCTH OpPTaHU3AlUH, HO U
BEBISBJIATH BIIUSTHHUE HA HEE MPOUCXOAIINX H3MCHEHUH, YCTaHABINBATh Me-
Ky HUMU (PYHKIIMOHAIBHBIC B3aWMOCBS3H, ONMPEICIATh TPAHUIIBI 00JacTu
YCTOHYMBOCTH, 32 KOTOPHIMH B OpTraHHW3aIlMHd HACTYIMAIOT KPU3KUCHBIC SBIIC-
HUSL.

B kauecTBe mepBOro acrekTa BO3MOXXHBIX U3MEHCHHI B OpraHU3a-
WU U, COOTBETCTBEHHO, BO3MOKHOCTEH MPUMCHEHUSI MCHEDKMEHTA H3Me-
HEHHI, UMEET CMBICT PACCMOTPETh PECTPYKTYPH3AIINIO KOMITAHUH.

OO0MEenpuHITOE ONpe/IeTICHAE PECTPYKTYPH3AINH — 3TO:

® KOMIUICKCHOE IIpeoOpa3oBaHUE JIEATCILHOCTH  OpTaHU3aIUuU

(mpennpuATUS, KOMIIAHUH), COCTOAIICE B U3MCHEHUH CTPYKTYPHI
MIPOM3BOJICTBA, AKTHBOB, MMACCUBOB, a TAKXXE CHUCTEMBI yIIpaBJIc-
HUS C TENBI0 TOBHIIMICHHUS] YCTOMYUBOCTH, JOXOIHOCTH, KOHKY-
PEHTOCIIOCOOHOCTH, TPEOOJCHHS YOBITOUHOCTH, YTPO3bl OaH-
KpPOTCTBA;

e npeoOpa3oBaHUe OPTraHU3AIMOHHOW CTPYKTYPHI YIPaBICHUS Op-

raHu3aImei’ .

[IpuMedaTenbHO B 3TOM OIPEISIICHUH TO, YTO OHO HE MPHUBSI3bIBACT
PECTPYKTYpPHU3AIUIO K MU3MEHCHHUIO FOPUIMYCCKOrO CTaTyca OpraHU3aIdu.
HMeHHO ¢ TakuM MOHMMAaHUEM PECTPYKTYPHU3AIMH U OYJET MPOIOIKEHO
HCCIIeIOBaHHE.

Heobxomumo, 49TOOBI BapHAaHTHI PECTPYKTYPHU3AINUU ITOCTOSHHO
paccMaTpUBAJIKCH U OBUIH B apCCHANE KaXKJOro KOPIOPATUBHOTO MEHEKE-
pa, Tak kak Poccus mepexuBaeT yxe BTOPYIO BOJIHY CIHSHUN U TOTJIONIE-
HUH B ocienHue roael. [lepBast BoiHa ObLIa CO3/1aHa TOITOBBIM KPU3HCOM

! CopeMenHbIii 5koHOMUUeCKHiT croBaph Paiisbepr B.A., JIozosckuii JLIII., Crapony6iesa
EB.
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1998 r., neBanbBanueil, yAEIEBICHUEM aKTUBOB U NMEPEKIIOYEHUEM CIIpOca
Ha BHyTpeHHee rorpeOiieHre. Bropasi BoHa BbI3BaHa BBICOKMMH LEHAMH
Ha He(Th, OONBIIUMH JOXOHaMH OT dKcriopTa. KoMmanuu, ocoOeHHO JKc-
TIOPTHOTO CEKTOpa, CO3/1aJI 3HAYHUTEIbHbIE HATMYHBIE PE3EPBHI U CTPEMSIT-
sl BIIOXKHUTH MX B Jpyrue orpacii. OueBHIHO, YTO POCCUHCKUM KOMIIAaHHUSIM
He yaacTcst n30exarh TEHIECHIIMHN K YKPYITHEHHUIO KalluTana, €CIi OHU XOTST
OBbITh KOHKYPEHTOCITIOCOOHBIMH KaK Ha JIOKQIBHOM, TaK M Ha MEXIyHapO.-
HOM YpOBHE.

ConeprkaHre peCTpYKTYpU3alMi BKJIIOYAET B ceOsl TaKOe sIBJICHUE
KaK HHTEeTrpaliMoHHbIe MPOLECCHI.

Kak yxe roBopwmiiochk Bblie, (HOPMUPOBaHNE HOBBIX OTHOIICHUI
COOCTBEHHOCTH CO3[a€T OCHOBY HMHTETPAIlMOHHBIX IIPOIECCOB, KOTOpHIE
peanu3yroTcsl 3a CUET CHUCTEMBbl TPAHCAKIWH, Pa3BUTHS CXEM BIAJICHUS U
W3MEHEHHsI CTPYKTYpHI Kamurana. B 3TOM CMBICIE€ WHTErpamnuio MOXHO
cunTath enie onHod »dpdexTrBHON HopMOIl opraHu3anUU OOLIIECTBEHHOTO
XO3HCTBA.

TpaauMOHHO 1O MHTErpalyel TOHUMAETCsl COCTOSHUE CBS3aH-
HOCTH CYOBEKTOB 3a CYET PAI[OHAJIBHOI'0 SKOHOMHYECKOTO B3aWMOAEHCT-
BUS M COTJIACOBAHMS IIPOTHBOPEYMBBIX SKOHOMHYECKUX HHTEPECOB.

Ho B nensix HacTosiero uccienoBanus 3To olliee NOHITHE UHTe-
rpalyy MOXKHO JIETAJIM3UPOBATH CIEAYIOIMM 00pa3oM.

HuTerpamus — 3T0 COCTOSHUE CBSI3AHHOCTH PA3IMYHBIX CyOBEK-
TOB PHIHKA 33 CUET OPraHU3allK PalMOHAIEHOTO SKOHOMUYECKOTO B3aMO-
JIEWCTBHS TyTEM HCITOJIb30BAHUSI CUCTEMBI TPAaHCAKIMH, OTHOLIEHUH cOOCT-
BEHHOCTH ¥ M3MEHEHHUS CTPYKTYPHI KaluTasia ¢ Lelblo 00ecrieueHnst CBOeH
YCTOWYHMBOCTH M KOHKYPEHTOCIIOCOOHOCTH B OJHOM HJIM HECKOJBKUX Cer-
MEHTaX PbIHKA.

Oro onpeneneHne u OyaeT MOAPa3yMeBaThCs MMOJ] TEPMUHOM «HH-
TErpays» B X0/€ NATBHENIIEro NCCIeJOBAaHMSI.

[Tpumepamu oObequHEHNH, BO3HUKAIOMIMX B XOJE WHTETPAIMOH-
HBIX TPOLECCOB, MOT'YT CIY)KUTh TakHe OpraHW3alOHHO-XO03SHCTBEHHBIE
(OpMBI  MOHOIIOJNM3AalWK, KaK KOHIEPHBI, XOJNJWHTH, (DUHAHCOBO-
MIPOMBILIJICHHBIE TPYNITEI U MHOTHE Apyrue. OTHOMIEHHS MEX1y HUMH MO-
T'YT OBITH JOMOJHHUTEIBHO PETIaMEHTHPOBaHbI ()OPMAILHBIMH HITH He(op-
MaJIbHBIMH KapTeNIbHBIMH coramenusiMu. Ho amst cobiroieHust aHTUMOHO-
TIOJIEHOT'O 3aKOHOJATENCTBA PeabHBIH YPOBEHb MOHOIOJIHM3AINU CKPbIBa-
ercsi, B pe3ylbTaTe 4ero OH He CTaHOBUTCS opuaumdeckuM ¢akrom. Jla-
TEHTHBIE TPOLECCH MOHOMNOJIU3AIMd MOT'YT OBITh ONHCAaHBI C TOMOIIBIO
MHTErPalIOHHBIX MPOLECCOB, KOTOPHIE MPOUCXOMAT KaKk ¢ 00pa30BaHHUEM,
Tak U 0e3 00pa3oBaHUs FOPUIMYECKOrO JMna. Takum oOpa3oMm, MOHSATHS
«MHTETpauus» U «MHTETPAIllMOHHBIE MPOLECCH» OoJiee aJleKBaTHO OMHCHI-
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BAaIOT CJIOXKHBIIYIOCS SKOHOMUYECKYIO CUTYAIUIO, YeM CTaphle SKOHOMUYE-
CKHUE TEPMHUHBIL.

®DaKkTop OTKPBHITONH SKOHOMUKHU CTaJl OJHUM M3 Hauboiee BaKHBIX
JUIE OTEUECTBEHHBIX OpraHuzaruii. [103TOMy UCXOIHBIM TPUHIUIIOM JUIs
OIpeIeIeHUs] Pa3BUTHS MHTETPAIIMOHHBIX MPOIECCOB JOKHO CTaTh (op-
MHUPOBaHHE TaKUX 00BEAUHEHUH, KOTOPBIE 10 CBOUM BO3MOXHOCTSIM MOTJIH
ObI OBITH YIKBUBAJICHTHBI CTPYKTYPaM PhIHKA MUPOBOM TOPTOBJIH.

DopMUpPOBaHHME UHTETPAIIMOHHBIX O00bEIUHEHUN MOXKET MPOUCXO-
JIUTh 338 CYET JBYX BAPUAHTOB PAa3BUTUS OPraHU3AIMOHHOU CTPYKTYPHI
OpraHM3alvii HHCANIEPOB, PACCMOTPETh KOTOPHIE MOXKHO Ha MPHUMEPE aK-
IUOHEPHBIX 00mecTB (puc. 2.1).

Bo3Mo:KHBIE N3MeHEeHHs NPH PAa3BUTHH HHTErPallHOHHBIX MMPOLECCOB

' v

Pa3BuTHE cHCTEMBI V3MeHeHMe cXeMbl BllaJIeHHs
TpaHCaKLUiH

Hncmpymenmui, npedycmompennbie X03A1UCmMeeHHbIM 3aKOHO0AMeNbCMEOM

A 4

VBenuue- YMeHb- CBsI3aHHBIE C peop- He cBsi3anHbIe ¢ peopranuzauen
HUE yc- LIEHHE raHu3aluen opu- FOPHIMYECKOTO JINIA
TaBHOTO yCTaBHO- JINYECKOTO JINLIA

Kanurana TO KaImu-

yTemM Tana my- l l
yBeye- TeM Y YBenuuenne YMeHbLIeHHE
HHS HO- YMCHB- ¢ Cimsnme YCTaBHOTO Ka- YCTaBHOTO
MHHAaJIb- LIEHUS o Ilpucoenunenue IIHTAJIA TyTeM KAIUTATA Iy~

HOM HOMMU- o Paznenenue JOIIOJIHUTEIIb- TeM npuodpe-
CTOHUMO- HaJTBHOMN e Brijenenue HOM DMHUCCHH TEHUS U T10-
CTH aK- CTOMMO- ¢ IIpeobpazosanue U pa3MCIICHUS TalIeHUs Jac-

i CTH Akl KMt TH aKUui

v ' ' v '

N3menenue pLIHO'{HOﬁ CTOMMOCTH aKL[P[ﬁ " JOJITOBBIX 00513aTebCTB

'

N3menenue TIPOLCHTHBIX CTAaBOK I10 aKIUAM U JOJII'OBBIM 00s13aTeIbLCTBAM

v v

H3mMeHeHne PIHOYHON CTOMMOCTH H3meHeHne CTPYKTYPbI
KOMIAHUH M CTOMMOCTH KAIIHTAJIa KOMIAHHH

Puc. 2.1 — Bo3moxHbIe H3MEHEHHUS TIPU Pa3BUTUU
HMHTErPalIOHHBIX NIPOIIECCOB
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B Tom ciiyuae, ecnu B3auMoJieiiCTBHE MEX]TY OpraHU3alUsIMHU J10C-
TUTAETCS C MOMOIIBI0 CUCTEMBI TPAHCAKIUM, OHU MOJIY4ar0T BO3MOXKHOCTh
M3MEHEHHUsI CXEMBI BJIAJIEHHs, HO MOTYT €€ U HE UCIOJIb30BaTh. DTOT MyTh
Pa3BUTHS MOXKET MO/Ipa3yMeBaTh U3MEHEHNE O0Iel PHIHOYHONW CTOMMOCTH
OpraHM3alliM, 3aBUCSIIEH OT PBIHOYHOW CTOMMOCTH IOJTOBBIX 0053a-
TENbCTB KOMIIAHUU U OT PBIHOYHON CTOMMOCTH BBINYIIEHHBIX akiuid. Mc-
MONb3yeMble TPH 3TOM (HUHAHCOBBIE HHCTPYMEHTHI, NPEIyCMOTPEHHBIE
COBPEMEHHBIM XO3SIHCTBEHHBIM 3aKOHOATEIHCTBOM, MOTYT OBITH CIEIyIO-
muMu: 1) yBeTMUEHHE YCTaBHOTO KaIlMTalla IyTeM YBETHYEHNS! HOMHHAIIb-
HOM CTOMMOCTH aKIWH WM KOHBEpTAlMed NEHHBIX Oymar B akuuw; 2)
YMEHBIIEHUE YCTaBHOIO KamuTaja IYyTeM YMEHBIIEHUS HOMUHAJIBHOU
CTOMMOCTH aKUMi. Bo3aMOXXHO Takke NpuoOpeTeHne akTUBOB, KaK 3a CYET
COOCTBEHHBIX CpPEICTB, TaK M 33 CYET 3aEMHBIX; OTUY)KJCHHE aKTHBOB B
CYET MOralleHus: KpeaUTOPCKOH 3a10/IKEHHOCTH.

KpoMe m3MeHeHus CTpyKTyphl KalnuTana U3MEHSIETCS U €ro CTOU-
MOCTb, T. €. B JaHHOM CIlly4ae IPOLIEHTHBIE CTaBKH IO JIOJTOBHIM 00s3a-
TENbCTBAM U IOIOBBIE POLIEHTHI IO aKIUAM.

Kpome 3toro, Takoif BapuaHT pa3BUTHsI IO3BOJIIET CHU3UTH 3aTpa-
THI Ha ITPOM3BOJICTBO, MCIONB3YsI 9KOHOMHIO OT MaciiTaba JesTeNbHOCTH.
OT0 noppa3zyMeBaeT TaKyl0 OPraHU3alMOHHYIO CTPYKTYPY, IPH KOTOPOH ee
€IMHUIBI CTPYIIIUPOBAHBI 110 UX (YHKIIMSIM.

Ecnu npeanpusarue pemaer UCHOIb30BaTh MOSBUBIIYIOCS IPU pas-
BUTUM CHUCTEMBI TPAHCAKLUI BO3MOXXHOCTb M3MEHEHUS CXEMBbl BIAJICHHUS,
TO 3TOT ITYTh Pa3BUTHS MOAPa3yMeBaeT 0053aTeNbHOE N3MEHEHUE CTOMMO-
CTH KOMIIaHHMHU, CTPYKTYphl U CTOMMOCTH €€ KamuTajga, KOTOPOe, B CBOIO
o4epelib, MOXKET OBITh CBS3aHO C PEOpPraHU3alMel FOPUIMYECKOro JIHIIA.

OCHOBHBIMHU (hOpMaMH M3MEHEHUsI CTPYKTYpHI KalllTania, CBsI3aH-
HBIMU C pEeOpraHu3alyeld OpUANYECKOrO JHUI[, NPU 3TOM CTAHOBSATCS:
CIIUSIHUE W TIPUCOETMHEHNE He3aBUCUMBIX (DMPM MJIM OCHOBHOMW M JIOUEpHEH
(GUpMBI; pa3jieneHre Ha He3aBHCUMbIE (PMPMBI WIIM HA OCHOBHYIO U J0Yep-
HIOIO; BBIJICJICHHE HE3aBUCHMOW WJIM JouepHel (upMbl; nmpeoOpasoBaHue
3aKpBITOTO aKIIMOHEPHOTo O0IIeCTBA B OTKPHITOE U T. A. He Tpebyer peop-
TaHU3aIMHU IOPUANIECKOro JHMIA UCTIONh30BAaHUE CIEAYIOMUX (PUHAHCOBBIX
MHCTPYMEHTOB: yBEJIMUEHHE YCTAaBHOI'O KalMTajla IyTeM JOMOJHUTEIbHON
SMHUCCUH M pa3MELICHUs aKlUil; yMEHbIIEHHE YCTaBHOIO KamuTrajga IyTeM
NIpUOOpETEeHNsT U TOoralieHus YacTu akuuid. Jlrobas n3 ynmomsiHyTHIX (opm
MoJpa3yMeBaeT U3MEHEHHE, KaK CTOMMOCTU KalluTajla, TaKk U CTOMMOCTHU
KOMIIAHUU B IIEJIOM.

Crnenyer 3aMeTuTb, YTO OTJENBHOE PACCMOTPEHHE W3MEHEHUs
TpaHCAKLUUI ¥ pa3BUTUS CXEM BIAJCHUS SIBISETCS YUCTO AHAIUTHUECKUM.
Ha npaktuke pa3BuTHE OpraHU3ALMOHHBIX CTPYKTYpP MOXET MPOUCXOAUTH
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MIpU OJIHOBPEMEHHOM HCIOIb30BAaHUK TOTO WU JIpyroro Mexanusma. [Ipu-
YeM B 3aBUCHMOCTU OT IMOTPEOHOCTEH pa3BUTUS CTPYKTYPHI TPAHCAKIIAU
MOTYT 3aMEIIaThCsl Pa3BUTHEM CXEMBI BiIaJieHHs M HaoOopor. Kak Oymer
OCYUIIECTBIIATECA U3MEHEHUE OPraHU3alMOHHOW CTPYKTYPHI MPEINpUITHS
MIpU 3TUX BapUaHTaX Pa3BUTHS, MPEACTABICHO Ha puc. 2.2.

CrenoBareiabHO, JMHAMMKY Pa3BUTHS UHTErPalMOHHBIX MPO-
1IECCOB M aJleKBAaTHOe el pa3BUTHE OPraHU3AIUMOHHONH CTPYKTYPbI Op-
TaHHU3AIMHd MOXKHO TPEJICTABUTH KaK IMOCTOSTHHOE MPsAMOE U 00paTHOE 3a-
MEIIEHUE TPaHCAKIMI CXeMOW BIIaJICHHUS.

Pa3BuTHE HHTErpaMOHHBIX NPOIECCOB
IapameTpbt l - l
OpraHu3anuu 1 BapuaHT ! 2 BapHaHT
i i
' a3BHBACTCS ' 0)KET COXPAHSATHCS
| | Cucrema ' P ' M
TpaHCAKUUH | 1
I R, b e
i i '
! ' Wsmensiercs, | W3mensercs, He
[ [ !
' € U3MEHSIETCSt ' ! -
Cxema ' H ' eopraHuzaus | | | HPOUCXOIHT pe
| ,|  BJageHus ' ' FOPUIUYECKOTO OpraHu3aluu
! ! Jna | ropuamyeckoro
i : ! Juna
W3mensiercs: ' W3mensiercst: ' W3menseTcs:
E o VeenmuueHueM YK - o CiusiHEeM ' | o VBenuueHreM
i MyTeM yBeJnude- i | e Ipucoenu- : VK nyrem n0-
Crtpykrypa ' HUSI HOMUHAJIBHOHM | ! HEHUEM : TTOJTHUTEILHOM
. i
| ,| KamuTama ' CTOMMOCTH aKIWH | i | o Pasenenn- ' SMHCCHH aK-
| ® YMmeHblneHneM i eM ' i
' VK nyrem | o Boigenenuem | i+ | ® YMeHblieHuEM
' YMEHBILIEHHS HO- i | o IpeoGpaso- | VK nytem npu-
' MUHAIBHOH cTOU- | | BaHHEM ' oOpereHus u
! MOCTH aKIHH ' : TorameHus
i i ! YacTH aKLUH

Puc. 2.2 — I3MeHeHue napaMeTpoB OpraHU3aluy B 3aBUCUMOCTH
OT BapUAHTOB Pa3BUTHS UHTErPAIIMIOHHBIX MPOIECCOB

Pa3Butne nHTErpanoHHBIX MPOLECCOB OCYIIECTBIISIETCS B paMKax
BEPTUKAJIBLHOTO U TOPU3OHTATIBLHOIO pa3eNIeHUs Tpyaa.

Beprukanbnas MHTerpammsi moapasymMeBaeT OObEIUHEHHE ITy-
TeM KOMOWHHMpPOBAHHUS MO CTAAMSM HW3TOTOBJICHUS MPOIYKTOB KOHEYHOTO
MIPON3BOJICTBEHHOT'O ¥ HEPOU3BOJICTBEHHOI'O MOTPEOICHUS.
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[Ipn ropu3oHTaNbHOW WHTErpamuu OOBEIUHEHHE HPOUCXOIUT
yTeM 00beIMHEHUs OpPraHU3alUi BHYTPH OHOM OTpaciH.

MoOTHBBI MHTETPAallMd MOTYT OBITh pa3zauyHbIMU. OpraHu3anuu
MOT'YT OOOHMTH JIETaJbHYIO CTPYKTYpY, YTOOBI 3aHUMAThCSI TEMH BUIAMH
KOMMEpPYECKOH JAesATeIbHOCTH, KOTOphIE CIPaBEUIMBO WM IO OMIMOKE 3a-
IIPELIEHbl aHTUMOHOIOJIBHBIM 3aKOHO/ATENbCTBOM, U MPOSABIIATH CBOIO MO-
HOIOJBHYIO CHITy. DTO 00YyCIIOBJIEHO TeM, 4TO (hopMHpoBaHuE I(PPEKTHB-
HBIX MPEIIPUHUMATENBCKAX CTPYKTYp UMEET TEHACHIUIO K MOHOMOIH3a-
LY, U PA3JINYHbIE TUIBI TAKUX CTPYKTYpP MOTYT BBIpaXkaTh PA3JIMYHYIO €€
CTEIEHB.

BeprukanbHasi nuHTerpanus B cgepe KoMMep4ecKoro o00pora
HO3BOJIIET OCYIIECTBIIATh BHYTPEHHEE OOBEIUHEHUE CAEIOK. DTO HaIpaB-
JICHWE MHTErpaliy BIUSIET HA TaKOH MapaMmeTp MOHOMOJBHOM BIAcTH, Kak
MOHOMOJIbHAS LieHa. B ycloBUsX 1IEHOBOM KOHKYPEHIUH, HHTETPUPYACH C
OHUM U3 KJIMEHTOB, NPOU3BOJIUTENH IONYyYaeT BO3MOXHOCTb IIEHOBOMU
JUCKPUMHUHALIUU WM BO3MOYKHOTO 3aKpPBITHS JOCTYIA Ha PHIHOK IPOMEXY-
TOYHOT'O TOBapa JPyroMy KIHeHTy. Takum ke o0pa3oM OpraHM3alys Mo-
ET OCYLIECTBIATh KOHTPOJIb MPOMEXYTOUYHBIX IIeH. [l 3TOro Hy*HO 10-
IIyCTUTh, YTO 1I€HA Ha NMPOMEXKYTOUHBIM TOBAap, KOTOPBIA MPOAAETCS U MO-
KynaeTcsi OOJBIIMM YHCIOM IMOKYyNaTesel, perylIupyonM OpraHoM ycTa-
HOBJICHA HMXX€ PABHOBECHOH PBHIHOYHOM IIEHBI, ONpPEAEIEHHON COOTHOIIIE-
HHEM cIpoca U IpeanoxeHus. Toraa ToBap NOJDKEH OBITh paclpeneseH
MOKyIaTeIsiM MPH MOMOIIY KaKOro-TO MEXaHHW3Ma PAallMOHUPOBaHMA. DTO
JIaeT MOBOJ MOCTaBIIUKAaM JUISl CIMSHUS C HEKOTOPBIMHU M3 CBOMX IMOKYyIa-
Tenei. CrenoBaTeNpHO, 3[4€Ch BO3HHKAET PAa3HUIA LEH, KOTOpas MOXKET
OBITH pacrlpejeneHa MeXay IHOCTaBIIMKaMH M moTpedutensmu. OmHaxo,
MOCTABIIMKH, KOTOPbIE MOTJIM OBl YBEIMYHTH CBOIO JIOJIO IPHCBAUBAEMOM
Pa3HUIBI ITYTEM IOBBILIIEHUS 1IEH HA HEKOHTPOJIUPYEMOM PBIHKE, B CIydae
€ro peryJIMpoBaHUs HE MOT'YT 3TOr0 CAENaTh. B 3TOM ciydae BepTHKaIbHAsA
MHTErpanys Mo3BoJisieT 00OWTH 3aKOH IIPH MOMOIIM BHYTPEHHET0 00beau-
HEHH CIEJIOK, a I03TOMY M HeHabII0JaeMoro o0opoTa.

I'opusonTanbHast MHTEerpanus B cepe KOMMepPUeCKoro o6opo-
TAa TaKXKe MOXXET BIMATH HA MOHOIOJBHYIO LIEHY U CTENEeHb MOHOMOIH3a-
UM NPEANPUHUMATENILCKON CTPYKTYphl. IlpuMepoM MOXeT ClIyXHUTbh 3a-
KJIIOUEHHWE KapTeNbHBIX COIJIAIIeHWH 00 orpaHMYeHWH (KBOTUPOBAHHM)
MIPOU3BOJICTBA, UMEIOIINX CBOEH LIEJIbI0 YCTAHOBJIEHHE €ANHBIX COBITOBBIX
LIEH ¥ pacrpe/ielieHHe PHIHKOB COBITa. DTH K€ LENU MPEcieayeT U CHH/IN-
KaT, OCYLIECTBIISS paclpe/lelieHHe 3aKa30B, 3aKyNKU ChIPbsl U pacIpesee-
HHE TPOJYKIMH Yepe3 eNUHYIO COBITOBYIO KOHTOPY.

BeprukanbHast nHTerpanus B cepe npeanpon3BoACTBEHHOI 0
U NPON3BOJACTBEHHOI0 LMKJIOB OKAa3bIBACT IOJOXHUTENBHOE BIUSHHE Ha
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LIEHO00pa30BaHUe ITyTEM COKpPAIIEHHs TPOM3BOACTBEHHOI'O WIIM MHHOBAIIH-
OHHOT'O [MKJIa 33 CYET CHIDKEHHs YPOBHS TPaHCAKIIMOHHBIX 3aTpaT. Taxas
ONITHUMU3AIMS OPTaHW3aIIOHHOW CTPYKTYpHI MO3BOJISIET C/ENaTh LIEHY Ha
CBOH TOBap WJIM YCIyry OoJiee MpeaouTHTENEHOH [l TOTpeOrTeNnei.

[TpumepoM Takoi WHTErpanyy SIBISIOTCS CHHIMKAT M KOHIIEPH,
CBSI3aHHBI €IMHCTBOM COOCTBEHHOCTH M KOHTpoJsi. KpymHble mpombimi-
JICHHBIE KOPIIOPALH, HHTETPUPYSICh HA OCHOBE CHCTEMBI y4acTHs ¢ GpUHaH-
COBBIMH HMHCTUTYTaMu (OaHKaMH, WHBECTUIIMOHHBIMH KOMITaHHSMH), CO3-
JIAIOT XOJMHTY, TIO3BOJISIFOLIME OOJIErYUTh YIIpaBJIeHUE CJIOXKHON CTPYKTY-
POl 3a CYET OTHOCHUTEILHOW CAaMOCTOSATEILHOCTH JOUEpHUX pupMm. A co3-
JITaHWE KOHTJIOMEPATOB ITO3BOJISIET OCYLIECTBISTH IEPENMB KallMTAIOB B
TIEPCIIEKTUBHBIE MTPOM3BO/ICTBA, MUHYS TPaJUIMOHHBIA PBIHOK KaruTaia.
Otu ke nenu npecnenyet u OIIT.

I'opusonTanbHass MHTerpanusi B cepe NpeAnpou3BOACTBEH-
HOT0 W TPOM3BOJICTBEHHOI0 IMHUKJIOB B YCIOBUSIX HEIEHOBOM KOHKYPEH-
MM MOXKET BIIMATH Ha JAPYrod HapaMeTp MOHOIOJBHOH BJIaCTH — MOHO-
TIOJNBHYIO MPUOBLIH — CIIEAYIOMUM 00pa3oM. ['opu30oHTaNbHAsT WHTErpamus
CTPYKTYp, MCIONB3YS MOTEHLINAIbHYIO 3KOHOMHIO OT Macmrada JesiTenb-
HOCTH, ITO3BOJISIET CHMXKATh CPEIHHME M3JIEpKKH (UPMBI, TIO KpaiiHel Mmepe,
JIO TOTO, KaK 3Ta 3KOHOMHUS He ucyeprnaer cebds. [Ipumepom sBisiercs ciusi-
HHUE JBYX (UPM, NPOM3BOASAIINX aHAJIOTMYHBIE MPOJYKTHI, T.€. CO3/aHHE
OTpaclieBbIX O0BbETUMHEHWH, OCHOBAHHBIX HA CHCTEME y4acTHs (TPECTOB).
Taxue crnustHUsL OBUTH pacIpOCTPaHEHBI BO BPEMsI BEJIMKOW BOJIHBI CIUSTHUH
1887 — 1904 rr. B Coenunennbix Illtatax. CinusHust Takoro poja ObuM
BITOCJIE/ICTBUM OTMEHEHBI IPUMEHEHHEM aHTUTPECTOBCKUX 3aKOHOB. HoBble
(UpMBI, BCTyNaroe Ha PIHOK KaK MEJIKUE IIPOU3BOJUTENHN, OYAYT UMETh
HeOOJIBIION MITM He Oy/AyT MMETh HUKAKOro IaHca JUIsl BDKUBAHUS U pac-
LIMPEHHs], TIOTOMY, YTO OHU HE B COCTOSHHMH MOJYYUTHb SKOHOMUIO Ha M3-
JIep>KKax | MOJIY4YUTh PHOBUIN, HEOOXOMUMBIE [Tl BEDKMBAaHUS U pocTa. B
TO BpeMsl KaKk MOHOIOJBHYIO NMPUOBLIH MOTYYUT UHTETPUPOBAHHAS CTPYK-
Typa.

Kak ObI10 IOKa3aHO BHIIIE, CIUSHUS U TTOTIJIOUIEHUS SIBISIOTCS CO-
CTaBHOM YacThI0 MHTErPAlMOHHBIX IPOIIECCOB, M TaK KaK OHM BHOCAT 3Ha-
YHUTEJIbHbIE U3MEHEHUS B «OOJIMK» OpraHu3alyy, 1esecoo0pa3Ho paccMoT-
peTh ux Oonee neTantbHO.

JIrobast opraHn3ays UMeeT ABa NPHUHIMIHAIBHBIX BapuaHTa CTpa-
TEr'uy POCTa — MPUOOPETEHNUE BHEITHEH CTPYKTYPHI JIMOO COOCTBEHHOE pa3-
BUTHE. B mporecce MOCTOSTHHOTO Pa3BUTHS HAa OCHOBE MMEIOIIEHCs cTpaTe-
TMU OpTaHW3alM{ ONPEJNEINSIOT, YTO SBJISETCS B KaXXIbIH KOHKPETHBIA MO-
MEHT HanOoJiee BHITOTHBIM: HallpaBJIeHHE PECYPCOB B MIPHOOpETEHNE HOBO-
ro Ou3Heca 100 mepepacrpeeseHue PECypCoB B paMKax yKe HMEIOIIUX Csl
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HarpasJieHn# JiesTenbHOCTH. COOTBETCTBEHHO LIENBIO IIPHOOPETEHNST HOBO-
ro OusHeca yepe3 MPOLECCH! CAUSAHHUIT U NMOIJIOIeHHI SIBIsIeTCA CO3JaHue
CTPaTEruuecKoro MpeuMyIlecTBa 3a CUeT MPUCOESIUHEHUS U UHTErpupoBa-
HUSI HOBBIX 2JIEMEHTOB OM3HECA, YTO MOXKET SBJISATHCS Oos1ee I PEeKTHBHBIM,
4eM MX BHYTPEHHEE Pa3BUTHE B PAMKAX JAHHON KOMIIAHHMM .

CyIecTBYyIOT ONpeNeNIeHHbIE Pa3Nu4Ms B TOJIKOBAaHUU IMOHSATHUS
«CIMSHUE KOMIIaHUI» B 3apyOeKHOIH TEOPUH U NMPAKTUKE U B POCCUIICKOM
3aKOHOJATENBCTBE.

B cooTrBeTcTBHM ¢ O0OLIETPUHATHIMHU 32 PYOEKOM ITOIXO0IAMH TI0]
CJIMSIHMEM IIoJIpasyMeBaeTcs J1r000e 00beIUHEHUE XO3SHCTBYIOMUX CyOb-
€KTOB, B Pe3ylIbTaTe KOTOPOro o0pa3yercs eluHas SKOHOMHUYECKas €IUHU-
I1a U3 IBYX Wi Ooliee paHee CYIECTBOBABIIMX CTPYKTYD.

B coorBeTcTBUM K€ C POCCHICKMM 3aKOHOJATEILCTBOM MO/
CJIMSIHMEeM TIOHMMAeTCsl peopraHu3alys pUANYECKUX JIUI, IpU KOTOpOH
npaBa ¥ 0053aHHOCTH Ka)JIOTO M3 HHUX IEPEXOAT KO BHOBb BO3HHUKIIEMY
IOPUIMYECKOMY JIMIYy B COOTBETCTBHM C INEpeaTouHbIM akToM. CienoBa-
TEJIHO, HEOOXOJMMBIM YCIIOBHEM O(OPMIICHUSI CAETIKH CIIUSHHUS KOMITaHHN
SIBJIIETCA MOSIBIEHUE HOBOI'O IOPUANYECKOrO JIMIA, IIPU ITOM HOBas KOMIa-
HUS 00pa3yercsi Ha OCHOBE JIBYX WIJIM HECKOJBKUX MPEKHHUX (BUPM, YTpadH-
BAaIOIIMX MOJHOCTBIO CBOE CAMOCTOATENBHOE CyliecTBoBaHHE. HoBas koM-
naHusi Oeper Mo CBOW KOHTPOJb M YIPaBJICHHWE BCE aKTUBBHI U 00s3aTeNb-
CTBa Iepe]] KIMeHTaMH KOMIIaHUI — CBOMX COCTaBHBIX 4acTel, IOCiIe Yero
nocineqHue paciyckarorcs. Hampumep, ecnu xomnaHust A oObeauHsaeTcs ¢
xomnaHusMu B u C, To B pe3ynbraTe Ha pbIHKE MOXKET MOSBUTHCS HOBas
kommanust D (D = A + B + C), a Bce octanbHble TUKBHIUPYIOTCS.

B 3apyOexHOI ke MpaKTUKE MOJI CIUSHUEM MOXET HOHMMAaThCS
00beMHEHNE HECKOJBKUX (PUPM, B pe3ysibTaTe KOTOPOro O/iHAa U3 HHUX BBI-
KMBAET, a OCTAIBHBIC YTPAUNBAIOT CBOK CAMOCTOATENBHOCTD U MPEKpalia-
I0T CyIIECTBOBAaHHE. B pOCCHICKOM 3aKOHOJATENBCTBE 3TOT Clydail Moma-
JIaeT MoJ TEPMUH «IIPHCOCAMHEHHEe», MOIPa3yMeBaIOIUil, YTO MPOUCXO-
JIUT MpEKpalleHue eSITeIbHOCTH OJHOTO WM HECKOJBKHMX OPUAMYECKHX
1ML ¢ mepefadeil Bcex MX IpaB U 00A3aHHOCTEH OOLIECTBY, K KOTOPOMY
onu npucoeaunsitores (A = A + B+ C).

3a pyOeKoM IOHSTHS «CIUSHHUS) U IOTJIONICHHUS» HE MUMEIOT
TaKOro 4eTKOro pa3rpaHUYeHHs], KaK B HallleM 3aKOHOJaTenbcTBe. Jlaxe
CaMH aHITIMHICKUE aHAJIOTH PAacCMAaTPUBAEMBIX INMOHSTUI HMEIOT HEOJHO-
3HAYHOE 3HaYECHHUE!

? TuporoB AH. CMsHHS M TOTTIOIICHHS KOMIAHMIL: 3apyOexHas U POCCHIiCKas TEOpHs W

MpaKTHKa. ITuporos AH. MeHeKMEHT B Poccun u 3a pyoexom,
http://www.deloshop.ru/menu_5-text maloe 0-13-404.html
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Merger — morinomieHue (IIyTeM NPHOOpETEeHHs] LEHHBIX Oymar
WJIN OCHOBHOT'O KalHTaja), CAUsHUE (KOMITaHHH);

Acquisition — npuoOpeTeHue (HaIpUMep, aKIWi), MMOTJIONICHUE
(KoMITaHuN);

Merger and acquisitions — CTUSIHAS Y TIOTJIONICHUS KOMIIAHHH.

Iornomenne KOMIAHUM MOXHO ONPEJIEITUTH KaK B3STHE OJHOM
KOMITaHUEH JPYroil moj| CBON KOHTPOJIb, YIPABICHUE €0 C IPUOOPETCHHEM
a0COJIFOTHOTO WJTM YaCTUYHOI'O IIpaBa COOCTBEHHOCTH Ha Hee. [loromenne
KOMITaHHMH 3a4aCTyIO0 OCYIIECTBIISIETCS IIyTEM CKYIKH BCEX aKIUH MPeANpH-
STUSI HA OMprKe, 03HAYaIOIEH TPUOOpPETEHHE 3TOTO IPEIIPHSTHSL.

C ropunn4eckod TOYKH 3pEHUs CYLIECTBYET JOCTATOYHO OO0Jb-
I10€ KOJIMYECTBO CIIOCOO0B 00bEAMHEHNSI.

Takum 006pa3om, B IOPHANIECKOM CMBICIIE, CIMSHHUE U MOTJIONICHHE
KOMITaHWH — 3TO YaCTHBIM CiIydail peopraHu3alii, XapaKTepHBIM IIpHU3Ha-
KOM KOTOpOH SIBJISIETCS M3MEHEHHE IOPHIAMYECKOro CTaTryca OAHOTO U3 3a-
JIEWCTBOBaHHBIX CyOBEKTOB M IpEKpalieHne ero cyniecrsoBanus. OqHako,
KaK CBHUJICTENBCTBYET POCCHHCKAash M MEXKIyHapoaHas AKOHOMHYECKas
MIPaKTHKA, CIUSHUE W IIOIVIOIIEHWE KOMIIaHWH HeoOs3aTellbHO O3HAudaeT
N3MEHEHHE FOPUIMYECKOT0 CTaTyca U MpEeKpalleHue AeITENbHOCTH OTHOTO
WJIN HECKOJBbKHUX FOPUIMYECKHX JIUII, YTO JElTaeT HENPUEMIIEMBIM HCIOJb-
30BaHUE MOHATHS PEOpraHu3anys PH SKOHOMUYECKOM aHAJIN3€e CIUSHUN U
MOTJIONIeHNH KoMmaHuid. Hampumep, oObennHeHHEe KOMIIAHANH B YKOHOMH-
YECKOM CMBICJIE, TO €CTh YCTAHOBJIEHHE €IMHOTrO KOHTPOJIS HaJl SKOHOMH-
YECKUMH TPOIECCAaMH B 3a/ISHCTBOBAaHHBIX KOMITAHMAX, KaK y)Ke ObUIO To-
Ka3aHO BBIIIE, MOXXET IPOUCXOAWUTH NPU IOMOILIM TNPHOOPETEHUS KOH-
TPOJIBHBIX MAKETOB aKIMH 3THX KOMIIAHWH CO CTOPOHBI TPETheH KOMIIaHUU
U pSZIOM APYTUX CIIOCOOOB.

[Tpy cnusHUSIX ¥ MOTJIOMIEHUSX KOMITAHUH Pa3BUTHIX CTpaH JIOITycC-
KaloT OIMOKK NP TMPOBEACHUN C/ENOK. [lepen MeHeaKMEeHTOM H3MeHe-
HHUH BCTaeT 3aJaya U3yueHHs] MPUHIMIIOB YCIICIIHBIX CIMSHUN W MOTJIoLIe-
HUM, OIIEHUTh BO3MOXKHbIE PUCKH, ITOHATH, HA KaKMe MOMEHTHI HaJo oOpa-
maTth ocoboe BHUMaHHE.

Mo cytu, mobas caenaKa COCTOUT U3 TPEX OCHOBHBIX CTaINH:

1) Bripabotka crpareruu.

2) BeiOop 0O0BbeKkTa U MPOBEICHUE CICIKH.

3) UuTerparus morjoneHHONH KOMITaHUY.

1) BeipaGoTka cTpaTrerun

JIrobast cmenka JOMKHA COBEPIIATHCS B paMKax oOImIed Kopropa-
TUBHOM CTpaTeruu. B coBpeMeHHOI 9KOHOMUKE €CTh HECKOJIbKO KaHOHUYE-
CKHUX CTpaTeruid, KOTopble MOXXHO peajM30BbIBaTb, B TOM UHUCIE, 32 CYET
CJIUSTHUH | TTOTJIOIICHUI.
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Yeenuuenue macwumaba (koncoruoayus 6 pamkax ompacau). Hau-
OoJiee pacmpoCTpaHEeHHAs 1IeNb CIMSHUN M MOTJIOMICHUH — TOCTHIKEHUE KaK
SNIEMEHT CTPATErMd POCTa SKOHOMHUIT Ha MaciTabe, Korja 3a c4er o0be/u-
HEHHS MApKETHHT OBBIX, MPOU3BOJICTBEHHBIX, HCCIIEIOBATENBCKUX H IPYTUX
MOIIHOCTEH yIaeTcsi 3HAUUTENIbHO CHU3UTD YIeIbHbIC U3IepKKH. [1o cyTH,
SIBJISICTCSI YACTHBIM CIy4aeM BBIIIEPACCMOTPEHHON TOPU30HTAJIBHOI WH-
Terpammm.

Teoepaguueckasn ousepcugurayus. Pacimmpenne reorpaduu Imo-
3BOJSIET BHINTH HA HOBBIC PBIHKH COBITA, KOTJa BO3MOKHOCTH TPAJUIIMOH-
HOTO pbIHKAa BO MHOTOM HcuepraHsl. KpoMe TOro, cTtaB TpaHCHAIMOHAIIb-
HOM, KOMIIaHHsI CHIYKAET CBOKO MOJBEPIKEHHOCTb JIOKAIBHBIM MOIUTHYE-
CKMM M 9KOHOMHYECKHM PHCKaM, YCHINBACTCS €€ MO3UIIUs Ha MeperoBopax
C BIIACTSAMH.

Obecneyenue IKOHOMUUECKOU OE30NACHOCMU U YCUNEHUE DbIHOY-
HbIX nosuyui. MotuB obecriedyeHns] 0€30MacHOCTH (B TOM YHCIIE€ SKOHOMH-
YECKOH — ¢ TOUKHU 3PEHHUSI MOCTABOK CHIPBS M MPOJAXKH TOTOBOW MPOAYKIIHH
U IIeH Ha HUX) CIY)XKUT CETOJIHS OCHOBHBIM O0OCHOBAHHEM ISl 6€PMUKAb-
HOU UHmezpayuu.

Pacwupenue npodykmoeozo nabopa, 6bixo0 6 bojee mexHoIo2uy-
Hble OMPaciu, O0CMYn K HOBbIM MEXHOL02UAM (NPpOOYKmosas ousepcugu-
kayust). C TIOMOIIBIO TOTJIONICHUI KOMIAHUK MOTYT MEPEXOaUTh B Ooree
MEePCIEKTUBHBIE OTPACIH, W TAKOM MEpexoj HEpPEeIKO COMPOBOXKAACTCS H
npojaxei akTHBOB.

COaaHCUpOBaHHAS CTpaTerusi O0ECIEYMBACT MAaKCUMAIBEHYIO
croumocTh. Cie0BaHKe Pa3HbIM CTPATETUIM MOJPa3yMEBACT Pa3HbIC TUIIBI
CHIENIOK, KOTOpBhIC MMO-pPa3HOMY BOCIIPUHHUMAIOTCS DPBIHKOM. Hekoropsie
CTpPATErMy CIUSHUA W TOIJIOMICHUH JIydille BIHSAIOT Ha KANUTAIU3AIHUIO
KOMIIaHHH, YeM Apyrue. IHBecTOpbI Yalie BCero ofo0psIOT 3KCIAHCHIO, TO
€CTb CJICNIKH, HAMPABJICHHBIC HA YBEITHYCHHE JIOU PHIHKA 33 CUET KOHCOJIH-
JAlUH, PACIIMPEHHUs] Teorpadun JIesTeNbHOCTH, T0OaBICHUsT HOBBIX KaHa-
JIOB JIUCTPUOYIIUH YK€ UMEIOIIUXCS MPOAYKTOB. Bo MHOrOM 3TO 00BsCHS-
eTcs TeM, 4TO OObeIUHEHHE AKTHBOB B OJHOW WIIM CBSI3aHHBIX OTPACISIX
MO3BOJISAICT CO3/IaBaTh cuHepreTuueckue 3¢ dektol. B cpenHem Gonee cken-
THUYECKHU PHIHOK OLICHUBAET «TPaHCHOPMAIMOHHBICY CIEIKH, [Eb KOTOPBIX
— muBepcu UK KOMIAHUH 33 CYeT PHOOPETECHHS 3HAYUTEIBHBIX aKTHU-
BOB B HOBOM OTPACIH WM OTKa3 OT YaCTH CYIICCTBYIOIIETO MOPT(es.

Hecmotpss Ha pa3HOOOpa3We MEXaHM3MOB CO3JIAHUSI CTOMMOCTH,
BCE CIIMSIHUS ¥ TIOTJIONIEHUS! 00BEANHIET OJHO — HE00X0qUMOCTh P dek-
THUBHEE JPYTHUX HU3BIIEKATh CTOMMOCTh M3 MOJy4eHHOro aktuBa. Crenath
9TO yIAeTCs MPHU YCIOBHUH, YTO CHENKAa COBEPILIASTCS B paMKax oOIIed Kop-
MOPATUBHOW CTPATETHHU: 3TO IO3BOJISET MAKCHMAIIBHO TMOJHO 3aJeHCTBO-
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BaTh UMEIOIINECS B KOMIIAHUH aKTHBBI M HABBIKU. B TO ke Bpemst Halll OIbIT
TIOKa3bIBAa€T, YTO Haubojee pe3yabTaTHBHbIE KOMIIAaHUU HE (HOPMYIHPYIOT
CTpaTeruio CO3JaHusl CTOMMOCTH B CIIMSIHUSIX U TOTJIOIIEHHSIX pa3 M HaBce-
rza, HO IEPeCMaTPHUBAIOT €€ B 3aBUCHMOCTHU OT CTa/IMH >KU3HEHHOT'O IMKJIa
KOMITAHUH" .

2) Br10op 00beKTa M NPOBeIeHUe CIeJIKU

BonpmmaCTBO MccnenoBanuii 3p)EKTHBHOCTH CIUSHUN M TIOTIIO-
LIEHUI CBUIETENBCTBYIOT, 4TO OT 60 10 80% KOMIaHMA, 1axe BOOPYKUB-
IINCh TIOTEHIMAIBHO BBHIMTPBIIIHONW CTpaTernel, He JOCTUIaloT ITOCTaBIIeH-
HBIX IIeJeld. DTO 3a4acTyio CBS3aHO HE TOJNBKO C OIIMOKaMHU B Mpolecce
MHTErpalyy KOMIaHUH, HO U C HENPaBWIBHOM OpraHm3alyel caMoi cuen-
ku. OmuOKy, TOMyIeHHbIE Ha 3TOM JTale, Yalle BCEro BBIPaXKaroTCsl B He-
BEPHOM BBIOOpE 00BEKTa MPHOOPETEHUSI M B CIUIIKOM BBICOKOH II€HE, KO-
TOPYIO IUIATAT 32 MOKYIIKY.

Buibop obwexma. Tlpexnae Bcero, HCOOXOIUMO BCECTOPOHHE TPO-
aHAJM3UPOBATh CUTYAIMIO — HY)KHO OIPEEIHTh, HACKOJIBKO MOJHO KOMIIa-
HHUM YZIACTCSl PEaM30BaTh CBOM BOSMOXKHOCTU B ITAHUPYEMOM IIOTJIOLIE-
HuM win ciausaud. [logroroBuTenbHas ¢asza CIEiKH, Kak MPaBUIo, BKIIIO-
YaeT HECKOJIbKO JTAIIOB.

Ananuz ompacau. KoMmanust BEIOHpaeT 0Tpacib ISl MOTJIOMIEHHS,
MIPOEKTUPYET TMHAMHUKY €€ POCTa U CTPYKTYPY, ONpeessieT U IPOrHO3UPY-
€T PacCcTaHOBKY CHWJI, BO3JEHCTBHE MaKpPOIKOHOMUYECKHX (pakTopoB, U3y-
YaeT BO3MOXKHOCTH TE€XHOJIOTHUECKHX, 3aKOHOAATENBHBIX U KOHKYPEHTHBIX
N3MEHEHHH, KoiebaHuii crpoca (C onpesiesIeHHBIMH ITONPaBKaMy MO 3TUM
e MyHKTaM aHAJIM3UPYIOTCS M aKTHUBBI, YK€ HaXOAAIIMECs] B COOCTBEHHO-
CTH KOMITAHHH Ha TIPEIMET MX MPOJAXKH’).

Camooyenxa. BpiOpaB 0Tpaciib, KOMIAHUsS aHAIM3UPYET cOOCT-
BEHHOE TOJIO)KEHHE, OINpEZENsisi CBOM HABBIKH, 32 CYET KOTOPHIX MOXKHO
CO371aTh CTOMMOCTH B ITOTJIOIIEHHON KOMIIAHUH, OIIEHHBAET BO3MOXXHOCTH
UL co3anus cuHeprerndeckux 3¢dexror. [To pe3ynpraraM caMoONIEHKA
(OpMUPYIOTCSI KpUTEPUH ISt OTOOpa KaHAUIATOB HA TTOTJIONICHUE.

Oyenka kanoudamos na causnue unu no2roujerue. CornocTaBieHue
COOCTBEHHBIX O)KUJAHUH OT CIUSHUS U MapaMeTpoB KaHIHMIATOB — TAKUX
KakK OIepallMOHHBIE XapaKTePUCTHKH, CTPYKTypa COOCTBEHHOCTH, (puHaH-
COBBIE IOKA3aTeNld — ITO3BOJISIET ONpeNeNuTh Hanbojee MPHUBJIEKAaTEIbHBIX
13 HUX. B ycrenmHsx moryomeHusx, Kak mpaBuiio, IpuodpeTaeTcs He Jn-
Jiep OTpaciiii M He camasl OTCTajasl, a BTOpasl WIHM TPEThs MO MOKa3aTelsiM
s¢pdexkruBHOCTH KoMnaHus. OOBICHIETCS 3TO TEM, YTO 3a Jy4IIyl0 KOMIIa-

* I'asun I., Manaxos JI. Hayka mornomenuii, http:/www.gaap.ru/biblio/corpfin
* Illamomur M. MACS: KOpIOpaTHBHas CTpaTerusi, aKTHBMpOBAHHAs PhIHKOM // BecTHuk
MsKinsey, Ne2, 2002.
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HUIO MPHUXOUTCS OYEHb JOPOro IUIATHTh, & CIMIIKOM OTCTallylo, IIyCTh U
HEJIOPOTYI0O KOMITAHUIO PENIKO yAaeTCsl MPEeBPATHTh B BBICOKOI((PEKTUBHOE
TIPEIPUSITHE.

Onpedenenue 603MOdHCHOCMEN Ol CO30AHUSL CUHEP2ETNUYECKO20
ahpexma. Ycnex cHeNKA BO MHOTOM 3aBHCHT OT CIIOCOOHOCTH peaslbHO
OLIEHUTh BO3MOXXHOCTH CO3/IaHHMsI CTOMMOCTH B PE3YJIbTaTe WHTErpanuu
COBITOBBIX, POM3BO/ICTBEHHBIX, HCCIIEIOBATENLCKUX U APYTUX MOIIHOCTEH,
YCHWJIEHHs PHIHOYHBIX MO3WIMH, YMEHBIIEHHS IITaTa, TpaHcdepa TEXHOIO-
ruii ¥ T. 1. KoMIaHuM MOTYT IIepeoleHUTh BO3SMOKHOCTH CO3/JaHUsI CHHEp-
reTHyeckux 3QQeKToB 1 B pe3ynbTaTe CAENKH He co3aaTh ctomMoctu. Co-
MIOCTaBJICHHUE COOCTBEHHBIX HAaBBIKOB M COOpaHHOW MHQOpPMAIMK O KaHIW-
JlaTax I03BOJISIET ONPENENUTh KOHKPETHBIE MCTOYHHKH CHHEPreTHYEeCKUX
3¢ PEKTOB, BEPOSATHOCTH U CTOUMOCTD X JOCTIHKEHUSI.

Onpedenenue 803M0CHOCMEN ONIsl CO30AHUSL CIOUMOCIU 3d CHem
pecmpykmypuzayuy komnanuy. T1oTeHINAIEHO TPUOBUTEHBIMU KOMIIAHUSI-
MU 4acTo IIOXO YNPAaBISIIOT, U 32 CYET MX PECTPYKTYpPH3aLUH — CO3JaHUs
HOBBIX CTPAaTErM4YeCKUX W OIEPAIMOHHBIX BO3MOXKHOCTEH, (DMHAHCOBOM
OINITUMU3AIHH, TPOJAXKH WM MPHOOPETEHUSI HOBBIX aKTHBOB — MOXKHO CO3-
JIaTh 3HAYUTENBHYI0 CTOMMOCTb. Ba’kKHO NMOMHUTB, YTO CIHMSHUE WIN I10-
TJIOIIEHUE BCErla O3HayaeT MepeMeHbl B 00eHX KOMIaHUSX — KakK IOrJIo-
IIEHHOM, TaK Y MOTJIOMAEMOM, — M MX MOXKHO C BBITOJION MCIIONB30BaTh JJIs
TIPOBEACHHUS ITPEe0Opa30BaAHMMA.

Qunancosas oyenka Kawoudama. Ha 3TOM 3Tame NpOBOIUTCS
OLIEHKAa CTOMMOCTH TOTJIOMIAEMOM KOMITAaHUH C MPUMEHEHUEM BHYTPEHHHX
(TMCKOHTUPOBAHHBIX JEHEKHBIX MTOTOKOB C YYETOM CHHEPreTHYECKUX (-
(heKTOB) 1 BHEUTHMX ITOKa3aTelel (PbIHOYHBIE OLIEHKH, MPEeeIeHThl aHaJIo-
TMYHBIX CHIEJIOK U T. J1.). JlocTHraercs nepBu4HOE COralieHue 1o CTOUMO-
CTH CHENKH, €€ CTPYKTYpE, U HHUIIMHAPYETCS POLIECC HHTErpanyu (mepero-
BOpBI C @HTUMOHOIOJIBHBIMU OpraHaMH, BHYTPEHHSIS MOJIOTOBKAa K HHTE-
IpaliOHHOMY TIPOIIECCY, OIIEHKA pa3Mepa U NCTOYHUKOB CHHEPTHH).

OxonuamenvHoe npednodcenue. Ha OCHOBE BBIBEpeHHOU HHGOP-
Mali{ yTOYHSIETCS CTOMMOCTH IOTJIOMIAEMO KOMITaHHHM, M JIOTOBOPEHHO-
CTH, cofepKalirecs B MEMOPAaHAYME O HAMEPEHHUSIX, MOTYT H3MEHHUTHCS.

3axnouenue coenxu. KpoMe eperoBopoB JUTsl OTPEICICHUS OKOH-
YaTeNIbHOW LEHBI M CTPYKTYPHI CHEIKH U (POPMaJbHOTO IOPUANYECKOTO
oopmiteHHsT BCeX HEOOXOOMMBIX JOKYMEHTOB Ha 3TOM JTale HaYHMHAETCS
MIpe/IBapUTEIbHOE TUITAHNPOBAHUE HHTETPALIUH.

3axpvimue coenxu. B oxunanuu ogo0OpeHust peryiupyommx opra-
HOB Ha 3TOM 3Talle PYKOBOJCTBO aKTHBHO B3aUMOJICHCTBYET C MEHEKEpa-
MU KOMITaHHY, HHBECTOPAMH, aHAJTUTHKAMU 1 TIPECCOH.

3) UnTerpanus
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WuTerpanust KOMNaHuil Mo MpaBy CUUTAETCA OAHOM U3 CIOXKHEH-
IIMX YIPaBIEHYECKHX 3a/1ad, B 3TOM IIPOLECCE €CTh Macca TOHKOCTEH U
CJIOKHOCTEH, 1 KOMIIAHUW OYEeHb 4acTO COBEpIIAlOT ommoOku. HecmoTps Ha
OoJbIION ONBIT OOBEIMHEHHH, aJrOpuTMa WHTETrPallid HE CYIIECTBYET —
CJIMIIKOM OOJIBIIOE 3HAYEHHE NMEET crieu(rKa 00beANHSIONMXCS KOMIIa-
HUMl. Ycnex MHTerpanyy 3aBUCHT HE TOJIBKO OT TOr0, HACKOJIBKO TIIATENb-
HO CIUIaHUPOBaHa paboTa U pacHpefeneHsl 00A3aHHOCTH, HO M OT TOIO,
YAACTCsSl JIM PEanu30BaTh YHUKAJIBHBIE BO3MOXHOCTH, MOSBJIAIOLIMECS B
pe3ynbTare TpaHchopManuy KOMIIaHHH.
B nuteparype nmo CIusHMAM M MOIVIOIIEHUSM BBIICISAIOT JBEHA-
JIIATh KIFOYEBHIX (DaKTOPOB, NEHCTBYIOMINX MPH CIMSHUSIX, XOTS U HE 00s1-
3aTeNIbHO MPOSIBIISIIONIMXCS B OCTAIBHBIX CIydasx (HampuMep, peopraHu3a-
LUK WM TPOAaXKe YacTH aKTHUBOB). DTH (AKTOPHI HOCSIT OOBEKTHBHBIN Xa-
pakTep M MOTYT NMPOSBUTHCSA B IONHON Mepe yKe Mocie MOAMUCAHUS COo-

TJIaleHusl.

Tabmvma 2.1
®dakTopbl MEHEPKMEHTA U3MEHEHUH, IeHCTBYIOIINE
BO BpEMS CIIMSIHUS U TOTJIOIEHUS
ArpeccuBHas (huHaHCOBAS [IpoOnemebl, CBSI3aHHBIE C ONTHMATTh-
CTpaTerust HBIMHU TEMIIAMHU POCTa OM3HECa

OueHb KOPOTKUE CPOKHU Pectpykrypuzanms

[IpucransHOE BHUMAaHUE O0MIECT- | PeMHXUHUPHUHT

BEHHOCTH

HecoBmecTuMocTh  KOpHoOpaTuB- | AJNBTEPHATUBHBIA BBIXOA — MpOAaka

HBIX KYJIbTYp YaCTH aKTHBOB

[onutuka, mpoBomumasi B oTHO- | [IpoGiieMsl ¢ yraepkaHHEM HEOOXOIH-

LIEHUH TIepcoHaIa MBIX paOOTHHUKOB

[IpoOaeMbI KOMM YHUKAITUIHA [IpoOnembl, CBSI3aHHBIC C MOTHBAIIUCH

pabOTHUKOB

Yacro CITUSHUS OKa3bIBAIOTCS HEYJIAUYHBIMU M3-32 HEJTOOIICHKH Ye-
JIoBeueckoro (akropa, ¥ HEOOXOIUMO CHEIaTh BCE, YTOOBI KaK MOXKHO
OOJIBIIIE IIEHHBIX COTPYIHUKOB OCTAJIOCh B KOMITAHUH K KOHITY peOopraHu3a-
IIUH.

Kakoro ObI Tumia HA OBUTO CITUSTHHE, PYKOBOJICTBO HABEPHSKA 3aXO0-
YeT 3aBEPIUINTh €r0 MOCKOpee, YTOObI NepeMeHbl MeHee OOJIE3HEHHO CKasa-
JIUCh ¥ Ha COTPYIHUKAX, M Ha pPbIHKE. HO 3TO MOXET OTBJICUh MEHEKEPOB
OT pelICHUs IPYTHX BaXKHBIX 3aJ1a4, a OHH JOJDKHBI pa3BUBAThL OW3HEC U B
mepuoJ peopranu3anuu. [Ipu Jr000M CIMSHUAN BCE MPOIECCHl MHTErpaIiiu
JTOJDKHBI TTOTYMHATHCS TIIABHOM 3a/lade — 00ECICUUTh YCIIOBUS JIIS CO3/a-
HUS HAUOOJTBIIICH CTOUMOCTH.
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[Tpu Bceit mONMyNIPHOCTH W MTPEUMYILECTBAX PEOPraHU3alMH, pea-
JIM3yeMOH 3a cYeT MHTerpallMOHHBIX IIPOLECCOB, PYKOBOJCTBY OpraHH3a-
LU, TUIAHUPYIOINX CIMSHUE WM IOIJIOMIEHHE, HEOOXOANMO THIATEILHO
03HAaKOMUTHCS C OITBITOM B 3TOH 00J1acTH.

Takue akTopbl, Kak riodanu3aiys, MOJIOKUTENTbHAS JHMHAMHKA
pBIHKA IIEHHBIX OyMar, SKOHOMHUYECKHE W CTpaTerM4ecKue MpersTCTBUS K
CaMOCTOSITENILHOMY POCTY KOMITaHWH, MOT'YT CTaTh BECOMBIMH CTUMYJIaMHU
K nelictButo. Tem Ooree 4TO «yKpyITHEHHE» MOXET 00ECHEeUUTh yBEIHde-
HHE NPOU3BOJICTBEHHBIX MOIIHOCTEH, HapalyBaHWE OOBEMOB ITPOJAK
BCJIE/ICTBHE BBIXOJIa Ha HOBBIE PBIHKH, JOCTYI K HOBBIM KaHajlaM cObITa M
MHTEJUIEKTyaIbHOMY KanuTainy. Ho HeoOXomuMo nMeTs B BUAY TaKHe BO3-
MOXHBIE PHCKH, KAK HECOBMECTHMMOCTb KOPIIOPATHBHBIX KYJIBTYp, CUCTEM
LIEHHOCTe!, CTHJIeH yrpaBiieHusl U OM3Hec-MoJjieNield, 3-3a KOTophiX B 70%
ciygaeB’ He JOCTHIAeTCs 3aIUIAHMPOBAHHBIN CHHEpPrHUYecKHi 3(deKT or
obwvenuueHus. Kpome Toro, Hemb3sl HEJJOOLEHUBATh CKOPOCTh PEOpraHu3a-
ud. YToOb! Mpoliecc HHTErpanuy NpoXoAnI OBICTPO U YCIIEIHO, He00Xo-
JIMMBI KBTH(UINPOBAHHBIE U ONBITHBIE TONI-MEHEIDKEPHI.

Ycnex MmornoneHus Wik NpHoOpeTeHns 3aBUCHUT OT TaKHUX Tpe[-
BapHUTEIbHBIX MEp M ACHCTBHUH, KOTOpBIE MPEANPHUHUMAET KOMIIAaHHS Ha
HayaJbHOM 3Talle, KaKk BCECTOPOHHEE 00CIeIOBaHUE AESATENbHOCTH 00beK-
TOB TIOTJIOMICHWS M CIWSHHS, W3YYEHHE IMOTEHIHAJIBHBIX «IOKYIOK» 0
3aKJIIOYEHUS CHIENIOK, KOMIUIEKCHBIE HCCIe0BaHus, popMupoBaHue 00BEK-
TUBHOM NO3WIMHU JUIS BEIEHHS TEPEroBOpOB; 3((HEKTUBHOE IIAHUPOBAHHE
UHTErPallMOHHOrO Ipolecca. IIpu 3ToM KoMIIaHUSM clefyeT pa3o0parh u
MUHAMH3HPOBATh COOCTBEHHBIE PHUCKH B pPasiMyHbIX cdepax. OmuH u3
HauOojee 3HAUUTENIBHBIX PHCKOB KacaeTcs HpPOOJIEMBl «YEIOBEUECKOIO
(akTopa» M B LIEJIOM KOPIIOPATUBHOHM KyJAbTYpHI. [JIsi €ro MUHMMHU3AIWU
HEOOXOJMMO IIPOMTH HECKOJBKO 3TAllOB BCECTOPOHHErO MCCIIENOBAHUA
KOpPIOpPAaTUBHOW KYJIBTYpBI, KaK COOCTBEHHOH KOMITaHWH, TaK M IOTEHIIH-
aJIbHOrO 00bEKTa 00BbEUHEHUS.

CausiHUS ¥ TIOTJIONICHHS TAKXKe BJIEKYT 3a COOOH aKTHBH3AIHIO
MEHE/PKMEHTa H3MEHEHHIA, CTPOSIErocs Ha CeMH OCHOBHBIX MPUHIIMIAX :

1) OblcTpoe pearupoBaHUe Ha JIMUHbIE IPOOJIEMBI IIEPCOHANA;

2) obecrneueHue TUAEPCTBA B IPOLECCE MOTIIOIIECHNUS;

3) mpemocraBiieHHE KOJUIEKTHBY 00€MX KOMIaHWI MH(pOpMaIu

0 MPOUCXOJIINX U3MEHEHUSIX;
4) coxpaHeHWE NPUHIUIIA TPUOPUTETHOCTH TTOKYIaTeINs;

’ Honne M. I'. KopropaTHBHbIE 3aXBAThI: CIUSHHS, OTTOMCHHS

¢ TTonHOE PYKOBOJCTBO MO CIMSHMAM M MOIJIOUIEHUsM komnanuit / The Complete Guide to
Mergers and Acquisitions. Process Tools to Support M&A Integration at Every Level I'anmus,
Tumorn J{x., X3H10H, Mapk / Mocksa: Bunbsmc, 2005.
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5) pemUTENBHOCTh B MPUHATHH JKCCTKUX YIPABICHUYSCKUX pe-
IIEeHUH;
6) (popMHpPOBaHHE CUCTEMbI MOTUBAITUH;
7) TpeoaoNIeHUE COMPOTURIICHUS TIEPEMEHAM.
s yCTIeNIHOCTH peau3auid OObESAMHEHUS MPUMEHSICTCS MO-
JIeNTb MHTETPAIMOHHOTO MPOIIECCa, COCTOSIIYIO U3 TAKUX B3aMMOCBSI3aHHBIX
GbyHKIMIA:
1) pacnpesieneHue PYKOBOAIINX MOTHOMOYHIA TOI-MEHEIKEPOB
Y UX OTBETCTBEHHOCTH 32 MCXOJI TIPOIIECCa;
2) TUIAaHUPOBAHUE U PeaTH3aIlNs TUIaHA HHTECTPAIUH;
3) CTPYKTypHpOBAaHHE HOBOW KOMITAHUY M HA3HAYCHUE MIEPCOHAIA;
4) HaeM HOBBIX PaOOTHHUKOB;
5) uHTErpanus KOPIOPATUBHBIX KYIBTYP;
6) uHTerpanus B chepe 4eI0BeUSCKOro Karurania;
7) OIleHKA Pe3yIbTATOB U 00eCIeueHUEe OOPaTHOM CBS3H;
8) ympaBiieHHE TIPOCKTOM.
OO0cTaHOBKa HEONPEICICHHOCTH U HEYCTOHYUBOCTH OTPHUIIATENIb-
HO CKa3bIBACTCS HA DHTY3MA3ME W JIOSUIBHOCTH KITFOUCBBIX CICIHATHCTOB,
YTO CTAHOBUTCS BaXKHOM MpoOieMoii mocie ciusaus. BosHukaer Bompoc o
TOM, KaK COXPaHHUTh HAWOOJIee IIEHHBIX COTPYIHUKOB. OOBIYHO PEKOMCH-
JIYIOT TIPUICPIKUBATECS CICTYIONUX JICUCTBHIA:
® OMpeeICHUE «30JI0THIX)» PAOOTHUKOB,
® BBIICHCHUC MOTHUBOB UX JCATCILHOCTH;
e pa3paboTKa U pean3aIsi MEPOIPUATHI IO UX yICPKAHUIO.
MOoXHO c/ienaTh BBIBOJ, YTO JIIS OICHKHM W aHAJIu3a BCEro Ipo-
Ilecca MHTErpaluy HeoOXoquMa KauyecTBEHHAsI CUCTeMa IMoKa3ateneil. Me-
HEJDKMEHT BCET/Ia JOJDKEH 3HATh O XOJI¢ MHTETPAIluH, MOKA3aTelsaX Orepa-
IIUOHHOW JIEATEILHOCTH, OU3HEC-TIporieccax, (OPMUPOBAHUU KOPIIOPATUB-
HBIX IICHHOCTEW U, KOHEYHO, 0 (PMHAHCOBBIX PE3yJIbTaTax.
Takum 00pa3oM, MOKHO C/IeiaTh BBIBOJA, YTO JIFOOOW BUJ WHTE-
Tpalyy, B TOM YUCIIC U CIUSHHUS W TOTJIONICHUS, SBJISIOTCS JEJIOM JOCTa-
TOYHO CIIOKHBIM, TpPEOYIOIIUM KaK TEOPETUYECKOro (pyHIaMeHTa, TaK W
MPAKTHICCKUX HHCTPYMEHTOB Peaji3allyy.
Tak kak B TIEpBOU TJIaBE HCCICNOBAHHS IMMOHATHE YCTOWIHMBOCTH
OBUTO JIETAIM3UPOBAHO HA TPU COCTABISAIOIINE. OPTaHU3AIMOHHYIO YCTOM-
YUBOCTh, YCTOWYHBOCTh K KPH3UCAM M YCTOWMYMBOCTH K PHCKAaM, TO B 3TOM
maparpade ObUT paccMOTpeHa cdepa MPUMEHCHUS MEHEPKMEHTa U3MEHE-
HUM, CBS3aHHAsI C U3MCHCHUSIMH OPTaHU3AIMOHHON CTPYKTYPHI OpraHH3a-
mun. Ha puc. 2.3 npennpuHATa MOMBITKA CHCTEMATH3UPOBATh BEIIIIE U3JI0-
JKCHHOE, W TMPEJICTABUTh PECTPYKTYPU3ALUIO KaK cepy MpUMEHEHUS Me-
HeDKMeHTa m3MeHeHuid. Ha puc. 2.4 — cucTteMaTU3upoBaHbl HEOOXOTUMBIC
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COCTABJIAIONINE MEHEKMEHTA W3MEHEHWH ISt Mpeoa0JICHUA

BO3HUKAIOIIUX B XOJI€ PECTPYKTYPHU3ALINH.

npo0iem,

Bo3mokHas cq)epa NMPUMEHECHUS MEHE/XKMEHTA M3MeHeH il

v v v
Pecrpykrypusanus Jlpyrue nameHeHust
v v v

MHTerpanmoHHbIE IPOIECCH

Jlpyrue nu3mMeHeHus

I
v

v v
» Npy-
Mex1yHapo/JHasi IpaKTHKA Poccuiickoe 3aK0HOATENLCTBO e
e CnusHue e CnusHue BHJIBI
e [Ilornomenne e Ilpucoenunenue HHTE-
(e 00s13aTenbHA peopraHm3a- (obs13aTeNbHAsT peopraHu3aIys rpatun
LSl FOPHMYECKOTrO JINLA) IOPUANYECKOTO JIMIA)
v
v v v
Bri6op Br160op o0bexTa WHrerpanus opraHusanuit
CTpaTeruu U NIPOBEJICHUE CIETKH
L2 L2 v L2
o VYBenuye- e AHanu3 oTpaciu IpoGiiemsl, IpoGiiemsl, cBs-
HUE o CaMOOIeHKa CBSI3aHHBIE 3aHHEIE C
Maciraba e Orienka KaguaTa Y anCCCI/IBHOﬁ ONTUMAJIbHBIMU
e T'eorpacu- Ha CIIMSHUE ¢uHaHCOBOM TEMIIaMU pocTa
yeckas 1 TIOTJIONICHUE cTpaTeruei OusHeca
JUBEPCH- e OmnpejeneHne BO3MOXK- v v
¢uxanys HOCTEH JUIsl CIUSHUS o KopoTkHe cpoki o PectpyKTypH-
e Ooecreue- U HOTJIONCHHS o TIPHCTATEHOC BHH- sauus
Hue ¢ Onpezienenne BOSMOXK- MaHKe O0LIECTBEH- o Pennxunu-
3K0H0¥H- HOCTEH ISl CO3/IaHus HOCTH pumr
oo, || Chomoem a2 crer « Hecommeermuoers, || » Mpoara
HOCTH ¥ o DUHAHCORA ONCHKA KOPIOPaTUBHBIX YacTU aKTHBOB
KYJIBTYp o Y iepxaHue
PBIHOYHBIX KaHINIaTa
o o [loyTHKa, IPOBO- HEOOXOMUMBIX
HO3UIMH o OKOHYATEJBHOE _ GOTHHKOR
e IIpomykTro- MIPEeUIOKEHHE UM B OTHOIIE ba
Bast IMBEp- N HUHU NIEpCOHANa o MortuBanus
CHpUKALHS . 3ax o IIpoGiems! KoM- paboTHUKOB
PBITHE CHEIKH MyHUKALHY

Puc. 2.3 — Pectpykrypuzanus — kak cepa MpuMEeHEHNs] MEHEDKMEHTa

H3MEHEHNH.
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HeOﬁXOIlHMI:le COCTABJHAIOIINEC MCHECI’KMCHTA H3MeHeHUit AJISL IPEOI0JICHU A
IIpOﬁ.]'leM, BO3HUHKAIOUINX B X01€¢ PECTPYKTYPHU3allUU

B coGcrBeHHOIM

ITo oTHOMIEHWIO K TIOTCH-

ITo oTHOMICHHIO

OpraHH3aIiu [HATBHOMY 00BEIMHEHHIO K IIepcoHaTy
ObecnieueHune IIpenocrasnenue Brictpoe
»{ JHIEepcTBa B mporecce KOJUIEKTHBY 00€HX pearupoBaHHe Ha
HHTETpalul | ,| opranmsauit nupop- JIMYHBIE TTPOOJICMBI
MaIHH O IPOUCXOS- HepcoHana
LIMX U3MEHEHHUX
PemmrenbHOCTD B IIPH-
-+ HATHH KECTKUX yNpas- Hn(opmuposarue
JICHYECKUX PEIICHUH
P CoxpaHeHune Hepceonana
MPUHIUITA
Pacnpenenenue pyko- > MPUOPUTETHOCTH o
BOJISIIIIMX MTOJIHOMOYHIA MOKYMaTest OpMHPOBAHHE
™ TON-MeHeKEPOB H HX CHCTEMBbI MOTHBAIHH
OTBETCTBEHHOCTH N CIpyKTypupoBaHHue
3a HCXOJ Iporiecca
p KOMIaHUH Ipeononenue
CONPOTHUBIICHUS
IInanupoBanue Wurerpauuns repeMeHam
L»{  © peanm3amys IUIaHA - KOPIOPATUBHBIX
HHTETpalul KYJIBT,
YIRTYP Haem HOBBIX
paboOTHUKOB
OueHka pe3yIbTaToB U Wnterpanus B cdhepe
Ly{ obecneuenue obpaTHOM Ly YeJIOBEYECKOr0 HasnaueHue
CBSI3U KaluTana Tepconana

HATUBHOI'O BapHaHTa aHTUKPU3UCHOT'O YIIPABJICHUA.

Puc. 2.4 — HeoOxoauMBble COCTABIIAIOIINE MEHEIHKMEHTA U3MEHEHU I
JUTSI TIPEOTOTICHHS TTPOOIIEM, BO3HUKAIOIINX B XO/I€ PECTPYKTYPU3AIIUU.

ITocne 3TOrO JIOrMYHO 6yz[eT PacCMOTPETh cne;lyromm}i ACIICKT —
HCCIIEI0BATh BO3MOXKHOCTH MEHEDKMEHTA U3MEHEHUI B KauecTBE aJIbTep-
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2.2. MeHea;KMEHT H3MEHEeHH —
KAaK A1bTePHATHBHBIA BAPMAHT AHTUKPU3UCHOI'O YIIPABJIEeHUS

CrpeMHTeNbHOE Pa3BUTHE MHCTUTYTa HECOCTOSITEIbHOCTH B Poc-
cHH, OOYCIIOBJIEHHOE €ro MPaKTHYECKOH HEOOXOAMMOCTBIO, HE MOTJIO He
OTpPa3HuThCsl HA TEOPETHIECKON MPOPAOOTAHHOCTH OCHOBHBIX AJIEMEHTOB TaK
Ha3bIBAEMOr0 aHTUKPH3UCHOTO YIIpaBJieHHs. Tak Kak B OCHOBHOM SKOHO-
MUCTBI M0JIb30BAJIUCH NEPEBOJHBIMU M3AAHUSIMU U TEPMUH «KPH3HCH CaM
o cebe Haubosee SPKO M MOHSTHO IS JIIOOOTO YeNoBeKa XapaKTepH3yeT
HETaTUBHBIA TpolecC, MOITOMY BIIOJHE OOBSCHUMBIM CTajJO HCIIOIb30Ba-
HHE TEPMHHA «aHTUKPU3UCHOE YIpaBiieHHe». B mociencTsum ¢ Hakorie-
HHEM NPaKTHYECKOro OIbiTa OAHKPOTCTBA IOHSATHE CTAaJIO0 YCIOXKHATHCS U
MOIPa3yMeBajlo YK€ MepBI M0 MPenyNpeXIeHNI0, HEWTpalIn3anuy 1 Ipe-
OJIOJIEHUIO Kpu3Hca. Psy uccrnenoBareneil B 3aBUCUMOCTH OT NpeIMeTa CTa-
JIM CKJIOHHBI BBIJIETISITH AHTUKPU3UCHOE YIIPABJICHWE W aHTUKPU3UCHOE pe-
T'YJIUpOBaHUE.

Celiyac Bce yallle B JUTEpaType MO aHTUKPU3UCHOMY YIIPABICHHIO
TIOCIIE/IHEE ACCOLIMUPYETCS Y Psijia aBTOPOB C Pa3HOBUIHOCTBIO CTpaTernyie-
ckoro MeHemkmenTa. ITo Muenuto IllatpoBoii A. B. aHTUKpU3UCHOE yIIpaB-
JICHUE W CTPATErMYeCKUil MEHE/KMEHT — 3TO OJHOIOPSIKOBBIC MOHSTHSA,
HAXOJAIIMECS B OJHOM CMBICIOBOM psimy . M TO M Apyroe B IIMPOKOM
CMBICIIE CJIOBa HANpaBJIEHO HAa YCTOWYMBOE Pa3BHTHE MPEAIPUSTHS, KaK B
KpPaTKOCPOYHOM, TaK M JNOITOCPOYHOM mepcrekTrBe. O0a OHU OmUparoTcs
Ha JIMarHOCTHUKY U MOHHUTOPUHI SKOHOMHYECKOTO0 W (PMHAHCOBOT'O COCTOSI-
HUS TIPEANPUSITHS, N3YYCHUE €ro BHEIIHEH W BHYTPEHHEH cpensl. B To ke
BpeMsl aHTUKPU3UCHOE YIPaBJIEHUE W CTPATErMYeCKUil MEHEKMEHT — ca-
MOCTOSITEJIbHBIE KaTeropuu. Y Ka)KIOH CBOM IIEJH, 3a/1a4i U 00JIaCTH IMpH-
MeHeHHs1. CTpaTernuecKiii MEHE/DKMEHT He pacCMaTpHUBAEeT CUTYalUH, CBSI-
3aHHBIE C BBIBOJIOM IPENIPHUATHS U3 KPU3UCHOTO COCTOSTHHUS, a TeM Ooliee ¢
nx nukBupanueil. CTpaTerndeckuii MEHEePKMEHT MOJKHO paccMaTpHuBaTh U
KaK «Ha4YaJbHBIA MYHKT», M KaK «SJIPO» aHTUKPHU3UCHOTO YIpaBieHHs. AH-
TUKPU3UCHOE YIIpaBJieHWE — OoJiee IIUpPOKas SKOHOMHYECKash KaTeropwus,
oTpaxkaroliasi 3HAUYUTEIFHO OOJNBIINH CHEKTP SKOHOMHUYECKHX OTHOLICHHH,
HEKENIM CTPATErHUECKHH MEHEKMEHT .,

YnpapneHue mpecTaBiseT co00il BO3ACHCTBIE HA ONPeIeICHHBIN
00BEKT C OIpeAeneHHOl 1enplo. Tak Kak HaMH paccMaTpHBAETCsl MHKPO-
HKOHOMUKA, TO OOBEKTOM B JAHHOM CJIy4ae BBICTYNAEeT XO3SHCTBYIOMINN
CyOBeKT: ero MexaHu3Mbl U OTHoUIeHHs. J[is 000# opraHu3anuy OCHOB-

! [llatposa E. B. MeXaHU3MBI yTPaBJICHHs KPU3UCHBIM YIIPaBIeHHeM // DKOHOMUKA yTpaBJie-
Hust 2004 Nel.
? Tam xe.
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HOW LENBIO SIBJIAETCS AOCTHXEHHE U NPEYMHOKEHUE HKOHOMMUYECKOTO U
BHeOKOHOMHYecKoro 3¢ddekra. Ho He MHorme opranmzanuu ¢yHKIHOHH-
pyIOT OECKOHEYHO JIOJT0, U HU OJ[HA HE XKHUBET Oe3 m3MeHeHuil. OCHOBHOU
po0JIeMOi pyKOBOAMTENIEH OpraHu3alnii CTAHOBHUTCS 3a/ladya ero ajarTa-
UM K TUHAMUYHO U3MEHSIOLIENCSl BHEITHEN cpeie.

Kax yxxe roBopuiocs, B yCI0BUAX KOHKYPEHIIMU Ha OpraHHU3alHIo
BJIMSIET MHOXKECTBO (PAKTOPOB: IKOHOMHYECKHX, TEXHOJOTMYECKUX H IIp.,
OKa3bIBAIOIMX HA HEE HEraTUBHOE BO3JIEMCTBUE U UMEIOLINX CBOEH IIEIbI0
BBITECHEHUE €€ C COOTBETCTBYIOLIETO PhIHKA. Y IPaBJICHHUE IIPOLIECCOM Ipe-
00pa3oBaHUs OpPraHM3alMi, C IIOMOIIBI0 KOTOPOro IPOTHBOCTOSIHUE KOH-
KYpPEHTHOMY MaBJIEHHIO CTAHOBHUTCS BO3MOXKHBIM, MBI NPEACTaBHIM Kak
MEHeIKMEHT M3MEeHEeHH.

Ha nam B3, MEHEIKMEHT U3MEHEHUI MOXKHO OIpPENEeTUTh KaKk
OJTHO U3 HaNpaBJIEHUI MEHEXKMEHTA, KaK IINPOKOE MOHITHE, BKIIIOYAIOIIee
B ce0sl M CTpaTernyeckuii MEHEePKMEHT M aHTUKPU3UCHOE YIpaBJIeHHE.

B oOnrenpuHATOM CMBICIIE, KPU3UC — 3TO KpaifHee 00OCTpeHHE
MIPOTUBOPEYUI B COLIMATLHO-DKOHOMHUYECKON CHCTEMe, yrpoxaroliee ee
’KU3HECTOMKOCTHU B OKpYXKaIoIlleh cpefe.

COBEpIICHHO Pa3IMYHBIMA MOTYT OBITh MPUYUHBI Kpu3uca. O0b-
CKTHBHBIC MPUYUHBI KPU3UCA MOTYT OBITh CBS3aHHBI C ITUKJINMYCCKAMH T10-
TPEOHOCTAMH MOJICPHU3AINH M PECTPYKTYPU3AIUH, & CYOBEKTUBHBIC MOTYT
OTpaXkaTh OIIMOKH W BOJIOHTAPU3M B YIPABJICHUU, & TAKXKE MPUPOIHBIC,
XapaKTepU3YIOIINE SABJICHUS KIUMaTa, 3eMJIETPSICEHUS U JIp.

Tak ke MPUYMHBI KPU3UCA MOXKHO Pa3JICIUTh HA BHCITHUE W BHYT-
peHHue. BHelmHue NpUYMHBI KpU3HCa, KaK MPaBUJIO, CBSI3aHBI C TEHJIEH-
LHUSMUA MaKpPOSKOHOMHYECKOTO Pa3BUTHSI, Pa3BUTUSI MUPOBOW IKOHOMUKH,
MOJIMTUYECKON CUTyalled B CTpaHe, KOHKYPEHIMEH, BHYTpEHHUE — C PUC-
KOBAaHHOM CTpaTerueil MapKeTHHTra, HEJOCTaTKaMU B OpPraHU3alliu MPOU3-
BOJICTBA, HECOBEPIICHCTBOM YIPABICHUS, BHYTPCHHUMH KOH(MDIUKTAMH,
MHHOBAIIMOHHON M MHBECTUIIMOHHON MOJHUTHUKOMN.

[Ipu aHanu3e KPU3UCHOW CUTYaI[MH HEOOXOJUMO YIEISITh BHAMA-
HUE HE TOJIbKO €ro MpUYMHAM, HO U BO3MOXKHBIM MOCIEACTBUSIM: YTO BEPO-
siTHee OOHOBJICHHWE OpTaHHW3AIMH WM €¢ JIMKBAJAIUs, O03J0POBIICHHEC U
BO3HUKHOBEHHE HOBOTO KpHu3uca. XapakTep KpHU3uca, ¢ OTHOW CTOPOHBI,
€ro MOCJEACTBUS: MPUBEAET JU OH K PE3KUM HM3MEHEHHMSM WU MSTKOMY
MPOJIOJKUTENILHOMY U MOCIIEI0BATENbHOMY Bhixoay. C JIpyroit CTOPOHBI U
AHTUKPU3UCHOE YIPABICHUE MOXKET CMATYATh KPU3HUC HITH O0OCTPSATH €ro.

[pusHaku kpusuca AudOEpPSHIUPYIOTCS, MPEXKAE BCEro, MO €ro
TUTIOJIOTMYECKON MPHHAUICKHOCTU: MAaCIITa0bl, MPOOJEeMaTHKa, OCTPOTA,
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0051aCTh pa3BUTHS, IPUYKHBI, BO3MOXKHBIE TIOCIEACTBUS, (ha3a MPOSIBICHUS
uT. 1. (Tadm. 2.2).

Tabnuma 2.2
Knaccudukarms kpruznucos
IIpusnak knac- | Bug xpu- Onucanue
cudukanmu 3uca
1 2 3
ITo macmrabam | OOmue OxBaTbIBalOT BCIO COLUAJIBHO-
TIPOSIBJICHUS HSKOHOMHUECKYIO CUCTEMY
Jlokauns- OXBaThIBAIOT TOJBKO YacThb COIMAIbHO-
HBIE HSKOHOMHYECKOH CHCTEMBI
Mo npobGnema- | Makpo- WM nipucymu T0BOJIHHO OONBIIHE 00HEMBI
THKE KPH3HCHI 1 MaciTaObl MPOOIEeMaTHKH
Muxkpo- 3axBaThIBAET TOJHKO OTMEIBHYIO MPOoOIIe-
KPH3HCHI MY WJIH TPYIIY IpobiemM
IIo crpykrype | OkoHOMH- | OTpaXkalOT OCTpble MPOTUBOPEUUS B KO-
OTHOIIEHWH B | YECKHe HOMHKE CTPaHbI MM SKOHOMHYECKOM CO-
COIMAJIBHO- CTOSIHUM OTJIEJIbHOM OpraHu3aliu
SKOHOMHYE- Conmnanb- | BO3HMKAaOT Npu CTOJKHOBEHHH HHTEpe-
CKOH cucreme HBIE COB Pa3JIMYHBIX COLUAJIBHBIX TPYII HIH

o0pa3oBaHuil: paOOTHUKOB U paboTojaTe-
Jied, mpo(COrO30B U T. I1.

OpFaHI/Ba- HpOHBJ’IHIOTCH KaK KpHU3HUCbl p€opraHusa-

LIUOHHBIE LUK pa3JeNeHNs, THTErpalluy, CIUSHUN U
MOTJIOIEHUH, JeATEIbHOCTH OTAEIbHBIX
ToJipa3 iesIeHui
TexHnomno- Bo3HUKaIOT Kak KPU3UCHI HOBBIX TEXHO-
THYECKUE JIOTUYECKUX HJEH B YCIOBHAX SIBHO BbI-
pPa’KEHHON MOTPEOHOCTH B HOBBIX TEXHO-
JIOTUSIX
Ilcuxomo- | Kpusucel B conMaabHO-IICUXOJIOTUUYECKOM
THYECKUE KJIMMaTe OOLIecTBa, KOJUIEKTHBA WM OT-
JIEIBHOW TpyNIb
IIo wemocpen- | Ilpupon- BbI3BaHBl IPUPOTHBIMU YCIOBUSIMH KH3-
CTBEHHBIM HBIE HU U JIEATENBHOCTH YEI0BEKa
pUIUHAM O0mecT- Be3Banbl  0OIIECTBEHHBIMU OTHOLICHHMS-
BO3HHUKHOBE- BEHHBIE MH BO BCEX BUJIaX UX MPOSIBJICHUS
HUSA Oxonoru- Bo3HuKaoT npu M3MEHEHMH NPHUPOTHBIX
YECKUE YCIIOBUH, BBI3BAHHBIX JAEATEIbHOCTHIO
4eJI0BEKa
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[pomomxenue Tadnuier 2.2

1 2 3
Ilo BepositHO- | IIpencka- Kpusucel, BEepOATHOCTh BO3HUKHOBEHUS
CTH BO3HHMKHO- | 3yeMbIMU KOTOPBIX MOXHO TNpPEABUIETh, NMPOAHAIU-
BEHHMS 31pOBaTh
Heoxwu- Kpusucel, BEpOATHOCTh BO3HUKHOBEHUS
JIAHHBIMU KOTOPBIX HeJb3s NpeAyrajaaTh
Ilo wu3BectHOC- | SIBHBIE Kpusucsl, nposiBlIeHUs1 KOTOPBIX H3BECT-
TH HBI, 3aMETHBI, a MOCJIEACTBUs IpeacKa-
3yeMBbl
Jlatent- Kpusucsl, nposiBIeHHs KOTOpPBIX HpoOTe-
HBIE KalOT HE3aMETHO, a IIOCIEICTBUS CTaHO-
BATCS HEOXKUJTAHHBIMHU
I[lo  crenenn | I'myOokue | [IpuBomsT K riyOOKMM H3MEHEHHSIM B
MOpa’KEeHUS CHCTEME
Jlerkue He mpuBogsT K riry0OKMM U3MEHEHUSIM

OpHOl M3 TJIaBHBIX OCOOEHHOCTEH KpH3Hca SBJISIETCS TO, YTO OH,
MOXET OBITh JIOKQIBHBIM HMJIM MHUKPOKPH3MCOM, HO Kak IIeITHAs peakiys,
MOXKET PacHpOCTPAHUTHCSA HA BCIO CHCTEMY MM OOOCTPUTH BCE MPOOIEMBI
OpraHu3aly. OTO TPOUCXOAWT H3-3a OPraHMYECKOTO B3aMMOIEHCTBUS
BCEX DJIEMEHTOB crucTeMbl. Ho Takast cuTyarys BO3HUKAET TOTr/1a, Korjaa HeT
YIIPaBIICHUS] KPU3UCHBIMHU CUTYAIMSIMH, HJIM HA000POT, KOTJla OCYIIECTBIISI-
ercsi HaMepeHHass MOTHBaUUs pa3BuTHs Kpusuca. IlceBaokpusme — 3TO
MIPOSIBJICHUE KPU3MCHBIX NPU3HAKOB B «37I0POBOI» SKOHOMHYECKOW CHCTe-
Me. [IceBOoKpu3nuc MoXeT OBbITh CITPOBOLMPOBAHHBIM, HAIIPUMEp, C IIENBI0
BBITECHEHHS! KOHKYPEHTOB C PBIHKA, a TAKXKE CKPBITUS ONpe/eTIeHHbIX JIel-
CTBUH WM UHTEPECOB YUaCTHUKOB JIEJIOBOI0 000pOTa.

AHTHKPHU3HUCHOE YIIPaBJIEHUE OIPEAEISIeTCS 3anaJHOeBPONEHCKH-
MH 5KOHOMHUCTaMH, KakK AeSTEIbHOCTb, HEOOXOAWMasi Uil IPEOIOJICHUS
COCTOSIHHSI, YIPOXKAIOILIET0 CYIIECTBOBAHHIO TPEINPHATHS, P KOTOPOM
OCHOBHBIM BOIIPOCOM CTQHOBHUTCSI BBDKMBaHHWE. J[aHHAs AeATeTbHOCTH Xa-
paxkTepu3yeTcs MOBHIIIEHNEM HHTEHCHBHOCTH NMPUMEHEHHS CPEICTB U Me-
TOJIOB Ha TPENIPHUATHH, HEOOXOJUMBIX JUIS TPEOJOJICHUs YrpoXarouien
CYIIECTBOBAHUIO MPEANpHUATHS cuTyauuu. [Ipu 3TOM, M0 MHEHHIO HEKOTO-
PBIX HCCIleoBaTeNel, MPOUCXOANUT MEPEeHOC BCEro BHUMAHMS Ha CHIOMH-
HYTHBIE, KPaTKOCPOYHBIE MPOOIEMBI, OJTHOBPEMEHHO CBS3aHHBIE C IpOBe-
JICHUEM JKECTKMX M OBICTPBIX pelIarolIuX MepomnpHaTHi. [lpyrue aBTOpEI,
KOTOpBIE XOTSAT IMOMYEPKHYTh OCBOOOJUTENLHBIA U MOJIOKUTEIBHBINA Xapak-
Tep KPHU3HCOB, OINPEACNSIOT aHTUKPU3UCHBIH MEHEIKMEHT HAao0OpOT Kak
CO37aHME UHCTPYMEHTOB, KOTOPbIE MO3BOJSIIOT COOOLIUTH O MPUONMKArO-
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IeMcsl TEPEJIOMHOM ITyHKTE M pa3padoTaTh HOBBIA Kypc pa3BHTHs. JTa
TOYKa 3pEHUs] KaKeTcsi HauOoiee BEPHOM, TaK Kak ITOMYEPKHBAET POJIb
yhnpaBJieHUsl M3MEHEHUSIMH C LENIbI0 HEAOMYLICHUS WM NPEOoaoJICHHUs
KPHU3HCHBIX SIBICHHH.
Ecnu paccmarpuBaTh MEHEDKMEHT U3MEHEHHMH KaK aJlbTepHATUB-
HBIH BapUaHT aHTUKPU3UCHOTO MEHEHKMEHTA, TO, MOXKHO IPEJIOIOKHTS,
4TO OH JIOJDKEH BKJIIOUaTh B ce0sl cledyromue cocraBistonue. Hapsny c
LeJIenolaraHueM, OH JI0JDKEH BKJIIOUaTh B ceds Bce 3aJadu 1o pa3padoTke
U IPOBEJCHUIO MEPONPUSTUH, KOTOpble BEAYT K OClIalleHUI0, IPeosoie-
HHIO U T. . KpH3UCHOro mporecca. Kpome 3Toro, Ha Hall B3I, HEOOXO-
JIMMOW COCTaBIIAIONIEH MEHEIPKMEHTa U3MEHEHHH CTaHOBHUTCS MpOQHIaK-
THKa W Tepanusi KpU3uca, MOCPEeICTBOM MOCTOSSHHOTO MOHUTOPHHIA H3Me-
HEHUI B OpraHM3allH U BBIPAOOTKE pElIeHU Mo a/JieKBaTHOW peakiyy Ha
Hux. Toraa, MOXXHO CKa3aTh, YTO MEHEDKMEHTY U3MEHEHHH, KOTI/la OH BBI-
CTyNaeT B POJHM aHTHUKPU3UCHOTO YNPABJIEHHs CTAHOBSTCS NPHUCYIIN Clle-
JIYIOIINE XapaKTePUCTUKH:
® B paMKax OCTPOrO KpH3KCa MEHEPKMEHT M3MEHEHUH SBISIETCS
PEaKTUBHBIM;

e B mporecce NMPOPHUIAKTUKH KPU3UCOB — IPEBEHTHBHBIM (ITpe-
TP EXKIAIOIINM);

e B Iporiecce BBIPAOOTKM aHTHKPU3MCHON CTpaTEerudl — aHTHIIU-
MIATUBHBIM (OTEPEKAIOIIM ).

Ecnu aHTHKpU3UCHOE YIpaBJIeHHE ¢ OTBeTa Ha Bompoc: «Uto ne-
nmatb?», KOraa KPU3WCHBIE SBJICHUS YK€ OUEBHIHBI, TO 3a/laueil MeHeIK-
MEHTa U3MEHEHUH CTAaHOBHTCSI CBOEBPEMEHHOE «YIJIABIMBAHHW» CHTHAJIOB,
CBUJIETENBCTBYIOIMX O BO3MOXKHOM YXYJALICHHU ITOJOXEHUS (QHUPMEI, ee
KOHKYPEHTHOT'O CTaTyca Ha BCeX ATalax pa3BUTHs opraHu3anuu. /s atoro
HEO0XOJMMO IOCTPOUTH CUCTEMY, IO3BOJIAIONIYI0 COUETaTh KOIMYECTBEH-
HBII M Ka4eCTBEHHBIH aHaJU3 CUTHAJIOB 00 yrpo3e NMpUOIMKEHUS KpU3HC-
HOT'O COCTOSIHUSI, T. €. CYIIECTBEHHOTO CHIDKEHHUSI KOHKYPEHTHOT'O CTaryca
OpraHU3aluH.

B mpouecce aHanu3a HEOOXOAUMO ONPENENUTh KaHAJbl CBA3EH,
BO3HMKAIOIIME MEX/Y areéHTaMH BHEIIHEeW W BHYTPEHHEH cpelpl, C OTHOMH
CTOpPOHBI, (haKTOpaMH COCTOSIHHSI OpPraHM3alid U MOMEHTOM HAaCTYIJICHUS
KPH3UCHOTO COCTOSHMS OPraHH3aLMH, — C APYroii’. IMEHHO Mo STHM KaHa-
JIaM TIOCTYIAIOT CUT'HAJIBI O HEOJIAromnoiyYHbIX TEHACHIHUIX, BOSHUKAIOIINX
BO BHEIUIHEH M BHYTpPEHHEH cpelax OpraHM3alliH. DTH CUTHAIIBI — BHAYase
cnabple — 10 Mepe HaKOIUIeHHs! WH(OPMAIMH ITOCTEIIEHHO YCHUIIMBAIOTCH,

* Ancodd U. Crpaternueckoe yrpasienue / ITox pen. JI. H. Esenko. Ilep. ¢ auri. - M.: Oko-
HOMHKa, 2001, ¢. 217.
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MTO3BOJISISI PYKOBOJCTBY OpPTaHU3AIlUK 3a0JIATOBPEMEHHO MPUHUMATH MEPHI
IO TPEOTBPAIIECHHUIO KPU3UCHBIX COCTOSHHIA.

TakuM 00pa3oM, MEHEI)KMEHT U3MEHEHMUIl JOMONHAET aHTHKPH-
3WCHOE YIpaBJIEHWE, B KOTOPOM IIOCTABJIEHO OIIPEIEICHHBIM 00pa3oM
MIPEIBUICHUE OMACHOCTH KPHU3KCA, aHAIU3 €r0 CHMIITOMOB, MEp IO CHIKE-
HUIO OTPUIIATEIHLHBIX MMOCIEACTBUI KPHU3KCa U UCIIOIBE30BAHUE €ro (aKTo-
POB UTS MTOCIIEAYIOMIETO Pa3BUTHS, KOMILIEKCHBIM MOHUTOPUHIOM BCEX
U3MEHEHHH B CHCTEME, TIO3BOJISIONINM YIOBUTH TAKME OTKJIOHEHUS pa3jiny-
HBIX TIAPAMETPOB, KOTOPBIE MPH MTOBEPXHOCTHOM PACCMOTPEHHU HE BIIEKYT
3a co0O0M HACTYIUICHHE KPU3UCHBIX SBICHUIN, HO MPU PEaTH3AIMH Pa3JIHd-
HBIX PUCKOBBIX COOBITHI MOTYT CTaTh €€ BUHOBHUKAMH.

[ensasMu aHTUKPU3UCHOTO YIPABJICHHS SIBIIIOTCS TPEIOTBPAIIEHHE
KPU3UCHBIX PEXKUMOB pa0OTHI U pa3paboTKa Mep MO OpraHU3aIUU JCSTEIb-
HOCTH B 9THX PEXHMaX .

B TO Bpems kak MEHEKMEHT MU3MEHEHHH — 3TO (OPMHUpPOBAHHE
TaKOW CHUCTEMBI YIPABJICHUS OpraHU3aIMel, KoTopas 00eCHeYyuBacT ero
3¢ GeKTHBHYIO pabOTy TPHU OMNpeNeICHHOM ypoBHE pucka. [Ipodeccrona-
JIU3M PYKOBOJICTBA OpPTaHU3AIMUECH JODKEH MPOSBISTHCS HE TOJIBKO B WC-
MOJTb30BAHUH BCETO KOMILIEKCA M3BECTHBIX HHCTPYMEHTOB MEHEKMEHTA (B
TOM YHUCJIC METOJOB OpTaHHM3allid OW3HEC-TPOIECCOB), HO M B YMCHHU
MPE/IBUIETh Pa3BUTHE COOBITUI BO BHEIIHEH [T OPraHU3AI[|UH CPEIE.

Kpusuc MOXeT Takke MpeoCTaBUTh HOBbIE BO3MOXKHOCTU Pa3BH-
THSI OpraHu3anuy. Belpaxarbcst 3To, Mpexie Bcero, B o0meM ociabneHnn
BCEX YYaCTHHUKOB JIEIOBOTO 000pOTa (IIPH MaKPOKPU3UCE), YTO OTPA3UTCS B
oca0JIeHUU KOHKYPEHTHON OOphOBI, B HEOOXOJAMMOCTH CPOYHOT'O BBEIC-
HUsI MHHOBAIIU# B JI€ATELHOCTh KOMITAHUH, KOTOPHIE MO3BOJIST MIEPEUTH HA
HOBBIN Ka4eCTBEHHBIN YPOBEHb MESITEIbHOCTH OPraHU3alMd, B BO3HUKHO-
BEHHMU BCIIEACTBHE KpH3KCa TPHHIUNUAILHO HOBBIX HAIMPABJICHUMA Jesi-
TEJIFHOCTH B CYLIECTBYIOIIEH 00JIacTh | T. 1.

Jlnarsoctrka (PUHAHCOBO-3KOHOMUYECKOI'O COCTOSHHUS TPEANpH-
SITUSI TIO3BOJISIET ONPENENUTh OOIIUE, TUTIOBBIE M MHIMBUAYaJIbHBIE TIPHUYH-
HBI €T0 ITONaJaHusl B 30HY HETUIATEXECIIOCOOHOCTH.

K npaBoBbIM MexaHM3MaM aHTUKPU3UCHOTO YIPABJIEHUS OTHOCST-
csi: HaOmroieHne, (pUHaHCOBOE O3/I0POBJIEHHE, BHEIIHEE YIpaBIICHUE, KOH-
KypCHOE IIPOU3BOJICTBO, MUPOBOE COTJIAIICHHE.

Ha6aronenne ocymiecTBisieTcss B LENsX 00ECIEYeHUs] COXPaHHO-
CTH UMYIIECTBA JIOJDKHHUKA U MPOBEACHUS aHaIM3a ero (pHMHAHCOBOTO CO-
crosiuust. TIpu HAOMIOJCHUM BPEMEHHBIN YIPaBJSIONMIA 00s3aH: MPUHHU-

* Vrkun D. A. AHTHKpH3HCHOE yrpasienne. - M.: 9KMOC, 1997.
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MaTh MEpHI 10 00ECIEYEHUIO COXPAaHHOCTH UMYIIECTBA JIOJKHHUKA; TPOBO-
JIUTh aHain3 (PUHAHCOBOTO COCTOSHHS JOJDKHUKA; BBISBISATH KPEJUTOPOB
JIOJDKHUKA; BECTH peecTp TpeOOBaHUH KPEJUTOPOB, 32 HCKIIOUEHHUEM CITy-
YyaeB, NPEIyCMOTPEHHBIX HAacTOSIMM DeiepabHbIM 3aKOHOM; YBEOMIIATh
KpPEIUTOPOB O BBEJCHUH HAOJIONEHHMS; CO3bIBATH U IIPOBOJUTH IIEPBOE COO-
paHue KpeauTopoB.

duHaHCOBOE 0310POBJIEHHE BBOIWTCS apOMTPaXKHBIM CYJOM Ha
OCHOBAHHH peIIeHus] coOpaHusi KpenuTopoB. OTHOBPEMEHHO C BHIHECEHH-
€M Ompe/ieNieHHs O BBEACHUHM (PMHAHCOBOTO O3/I0POBJICHHSI apOWTPaskKHBIH
CyJl YTBEpK/JaeT aJMUHHCTPATUBHOTO YIpaBisiomero. B onpenenennu o
BBeZIeHNN (PHAHCOBOT'O O37I0POBJICHHUS JJOJDKEH YKa3bIBaThCA CPOK (prHaH-
COBOT'O O37IOPOBJICHUS, @ TaK)KE CONEPKATHCS YTBEP)KICHHBIN CYIOM Tpa-
¢uk moramieHus 3anokeHHocTH. OmnpeneneHne apOUTPaXKHOTO cyna o
BBeZICHNN (PMHAHCOBOTO O37I0POBJICHUS ITOUISKUT HEMEIIEHHOMY HCIIOJI-
HeHuto. B xoze ¢pruHaHCOBOrO 03/10pOBJIEHHS OpraHbl YIIPaBICHHUS JODKHHU-
Ka OCYIIECTBIISIFOT CBOHM MOJTHOMOYHS C OTPAHUUESHUSIMH.

I'maBHas ne’b BHENIHEro ynpaBjeHust — GUHAHCOBOE 03710pOBJIe-
HHE JOJDKHUKA, JOCTUTAaeMOE 33 CUET MPOJAAXKH YaCTH UMYIIECTBA JOIDKHHU-
Ka, a TaKKe MPH MOMOIIY OPraHU3alMOHHBIX U 9KOHOMHYECKUX MEpOTIpHs-
TUH.

CpOK KOHKYPCHOTO NMPOM3BOACTBA HE MOXXET MPEBBINIATH OJMH
TOMI; CyJ MOXET NPOUIMTH 3TOT CPOK Ha mecTh MecsueB. [Ipn oTkpeITHN
KOHKYPCHOTO TPOM3BOJICTBA apOMTPaKHBIA CyJ Ha3zHayaeT KOHKYPCHOTO
YIIPABIISIOIIETO B TOPSIKE, PETyCMOTPEHHOM JIJIsl Ha3HAUCHUS BHEIITHET O
YIIPaBJIAIONIETO.

O0s13aTeNbHBIM YCIIOBUEM BE/ICHHS MUPOBOTO COTJIALIIEHHS SIBIIS-
eTcsl MoraleHne 3aJ0JDKEHHOCTH KPeIMTOpaM IepBOi M BTOPOH 04YepesIy.

MupoBoe corjameHue 3aKio4aeTcss Ha PaBHBIX YCIOBHSX IS
BCEX KpEAWTOPOB M ohopMIIsieTcss B MHCBMEHHOM BHIE. B ero Tekcre
JIOJDKHBI OBITh OTpaskeHBI Pa3Mephl, MOPSJOK M CPOKU MCHONHEHHMs 00s13a-
TENILCTB JOJDKHUKA M (MJIM) CKa3aHO O MPEKPAIIEHNH 00s3aTeNbCTB JTOJIK-
HHKa MPEOCTAaBICHUEM OTCTYITHOTO, HOBalMel 00s3aTeNbCTBa, POIIECHH-
€M JI0Jra WJIN WHBIM CII0OCOOOM, TPETyCMOTPEHHBIM 3aKOHOJATEIbCTBOM
Poccuiickoit ®eneparuu.

B pasButum mo0oi opraHm3anyu CyIIECTBYET BEpPOSITHOCTH Ha-
CTYIUICHUS] KpH3HCa. XapaKTepHOH OCOOEHHOCTHIO PHIHOUYHOW SKOHOMHUKH
SIBIISIETCS TO, YTO KPU3UCHBIE CUTYallMH MOTYT BO3HUKATh Ha BCEX CTa/IUAX
KM3HEHHOT'0 IIMKJIAa TPEeNnpusThsi (CTaHOBJEHHE, POCT, 3pEIOCThb, CHAaT).
CrnenoBatenbHO, J1000€ yNpaBieHHE JOJDKHO 3TO yYHUTHIBATH, T. €. OBITh
MIOCTPOEHHBIM Ha y4eTe BO3MOKHOCTH M ONTACHOCTH KpH3HCa.
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(DOpMI/IpOBaHI/Ie 9KOHOMMYCCKHUX C’I‘paTeFI/Iﬁ TAKOI'0 YIIpaBJICHU
JOJZKHO MPOU3BOJUTCA B HECKOJIBKO 3TAIlOB:

AHaJIM3 BHCHIHUX U BHYTPECHHUX (baKTOpOB " OILICHKA BEPOATHO-
CTH BO3BHUKHOBCHHSA KPU3UCHBIX HBJ'IeHPIfI;

B CIy4dac HACTYIJICHHUS KPU3HUCHBIX HBHGHHﬁ, aHAaJIN3 BHCIIHUX U
BHYTPCHHUX (baKTOpOB C LICJIBIO BBIABJICHUA ITPUYUH KpU3HUCA,
dHaJIN3 COCTOSAHUSA TPCANPUATUA, HAXOIAAUICTOCA B KpPI3PICHOI>i
CUTYyallin,

NnepeCMOTP MUCCUU U CUCTEMbI uenef?l npeaAnpusiTu.

JlnarHoctka ycTOMYMBOCTH OpraHM3allMu K KpHU3HcaM, ONpenerne-
HHE KOTOpOH OBLIO JJaHO B MPEbIAYIIEH T1aBe, T0JKHA BKIIOYATh B ceOs:

JIUATHOCTHKY (PMHAHCOBOM YCTOWYUBOCTH;

MOTEHIIHAJIa e KaJpOBOr0 COCTABA,;

ajlanTalui OPraHU3aMUOHHBIX CTPYKTYP K M3MEHSIOIIMUMCS yC-
JIOBUSIM;

ec (PMHAHCOBOI'O COCTOSHUS,;

UH()OPMAIIMOHHOM KYJIBTYPBI COTPYIHUKOB;

U3MEHEHHsT HAYYHO-TEXHMYECKOrO MOTEHIIMANIA OpraHU3alul U
oTpaciu;

BJIMSIHHSI [IPABOBOTO TIOJIS HA JIEATELHOCTh OpPraHU3alMd B Iie-
JIOM U €€ COTPYIHHKOB;

HU3MEHEHHST JKOJIOTHYECKOM CHUTYyallid M €€ BIMSHHUS Ha Jes-
TENLHOCTh OPraHU3alWH;

perieHust podaeM 0e30MacHOCTH;

9KOHOMHUYECKOI CUTYaIlMH B OPraHU3aIl|H.

K cymectByronum Meronam (GopMHpOBaHUSI YCTOHYMBOCTH Opra-
HU3aIUU K KPU3UCAM MOYKHO OTHECTH:

METO/Ibl YCHJICHHS! (PMHAHCOBOIM YCTOWYHMBOCTH 3a CUET YIpaB-
JICHUs JINKBUIHOCTBIO M CTPYKTYpOH aKTHBOB M HCTOYHHUKOB
CPECTB;

YIIpaBJIeHUs] ce0ECTOMMOCTBIO 32 CYET ONTHMHU3AIMHU ITOCTOSH-
HBIX U TIEpEMEHHBIX 3aTpart;

YIIpaBIICHUS! TOXOJaMH MIPEATIPUSATHS [0 OCHOBHOMY By J€si-
TENBHOCTH, ONEPAI[MOHHBIM U BHEPEATU3ALMOHHBIM J0X0/1aM;
AHTUKPU3UCHOTO YIPABJICHUS IIEPCOHAIOM.

MeHeDKMEHT U3MEHEHHH KaK aJbTePHATUBHBINA BAPHAHT aHTUKPH-
3MCHOT'O YIPABICHHS, B IEPBYIO OYepe/lb, CBI3aH C PErYITHPOBAHUEM TTOTO-
KOB JICHEXKHBIX CPEICTB M 3aTpaT, (GOPMUPYIOIIUX KPESAUTOPCKYIO 3a71071-
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KEHHOCTh. B CBSI3M C 3TMM MOXHO BBIICIUTH CJEIYIOIINE TJIaBHBIE Ha-
TIpaBJIeHHs yNpaBiIeHHs: (PHHAHCOBBIMH IOTOKAMH.

1). OGecnieueHne JOCTaTOUHOCTH JECHEKHBIX CPEJICTB.

CyIIecTBYIOT pa3indHble METOIbI OMpeNeseHNs] CYMMBI CPEJICTB,
MOCTYMAIONIMX Ha MPEINpHUsITHE B IUIAHOBOM II€pUOJIe: YTOYHEHHBIH (aHa-
JIUTUYECKHH ); YKPYITHEHHBIH; SKCIIPECC-METOI.

YTOuHEHHBII METO TpeOyeT 3HAUUTENLHBIX AIKOHOMHYECKHUX pac-
4yeroB. OH TO3BOJISIET YUUTHIBATh 00BEM pean3aliy B IJIAHOBOM IEPHOJIE
U IMHAMUKY OCTaTKOB OTTPY)KEHHOM, HO HEOITaueHHOU MpOayKIuH (1eou-
TOPCKOH 3aJJ0JKEHHOCTH). Peann3anus NpoayKIUy TIPH 3TOM OIpeIelsieT-
Cs1 110 OTTPY3Ke.

VYxpynHeHHBIH MeTon Ooyiee MPOCTOH, HO oOecrednBaeT rpyobli
pe3ynbTat, MOCKOJIBKY OCHOBAaH Ha HCHOJIB30BAHMHM CTATHCTHUKH OIUIATHI
OTIpY’KEHHOH NMPOAYKIIMK B OTYETHOM mepuoje. MeTon He OorpaHHuUBaeT
BO3MO)KHOCTb OLIEHKH ITOCTYIUICHHS JIEHEXKHBIX CPENICTB 3a Ooliee KOpOTKHeE
TIEPUOJIBL.

Dkcrnpecc-MeTol HauMeHee TpyaoeMkuid. OH OCHOBaH Ha UCIOJb-
30BaHUM OTYETHBIX NaHHBIX. OIEHUBAIOTCS TOJBKO JICHEKHBIE CPEJNICTBA,
MOCTYTAIONIVE B BU/IE BBIPYUKH 32 PEATN30BAHHYIO MPOIYKIIHUIO.

ﬂm = (OHm A OHcp) * ﬂcp - Anm + Anm.cpr (2 l)

rne /{,, — AeHEeXHbIE CPEACTBa, IMOCTYIAIONINE Ha MPEATIPUITHE B
BUJI€ BBEIPYYKH OT peajii3aluyl NPOAYKIMHU B IIEPUOE, PABHOM IUIAHOBOMY,
B MOCIIETHHE TOJbI, PYO.;

M., — NeHEXHBIE CpeJICTBa (CpelHee 3HaYEHHUE), MOCTYNaBIIME Ha
TIPEANPUSTHE B BHJE BBHIPYUKH OT peasu3alii NPOAYKIMH B TIEPUOE, paB-
HOM IITAaHOBOMY, B TIOCJIEJHUE T'OfbI, PYO.;

OIl,, — 00beM NPOAYKIMHU, OTTPY’KaeMOl MOKYyNaTesIM B IIIaHO-
BOM TIepHOJIE, PYO.;

OIl,, — cpennnii 06beM NPOAYKIHUHU, OTIPYKAaeMOI MOKYNaTeNsIM B
TIepro/ie, PaBHOM IUIAHOBOMY, B MOCJIETHHE TOJBI, PYO.;

A0, — aBaHCBI, TIOJIyYE€HHBIE OT TOKYIIaTeNel U 3aKa3uyMKOB B TIpe-
JBITYIIEM TIEpUoJIE, PyoO.;

Aor.cp — CPENHSS BEMYMHA aBAHCOB, NONYYaEMBIX B IEPUOJIE, PaB-
HOM IIJTAaHOBOMY, B TIOCJIEZIHUE T'OAbI, PYO.

2). IIpouenypbl 5JKOHOMHH TEKYIIHMX 3aTPaT MPEPHSTHS.

JlMHaMMKa TIOTOKOB Ha cYeTax TEKYIIMX 00s3aTelIbCTB KPU3UCHBIX
TIPEANPUSTHH CBU/ICTEIBCTBYIOT 00 MX 3HAYWTEIHHOM HapacTaHWH B Tede-
HUe roaa. [y Takux NpeAnpusITHi XapakTepeH MOCTOSHHBIM pOCT Henora-
IIEHHOH 3aJI0JKEHHOCTH, TTOCKOJIBKY MOCTYIICHHUS JIEHEXKHBIX CPEICTB IO
CPaBHEHUIO C BO3HUKAIOUIMMH 0053aTEIbCTBAMU HEBEITUKH.
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Haubomnpime o0s3aTenbeTBa MPEINPUATHE UMEET 10 pacyeTraM C
pa3HbBIMH AeOUTOpaMH U KPETUTOPAMH.
Bakneiimeli 3amaueii (PMHAHCOBOTO O370pPOBJICHUS SIBISIETCS MU-
HUMU3AIHS TEKYIIUX 3aTpat. JlaHHbIe Mephl HAIpaBJEHBI HA COKpAICHUE
MOTOKOB 0053aTENBCTB U Ne(UIINTA ICHEKHBIX CPENCTB.
3). PectpykTypusamus KpEIUTOPCKOW 3aJOJDKEHHOCTU TPEAIIPH-
SITHSL.
Mepbl (UHAHCOBOTO 030POBJICHHS, HANPABICHHBIE HA PECTPYK-
TYPHU3ALHUI0 KPESAUTOPCKOW 3aJ0JKEHHOCTH MPEIIPHUATHS, B TOM YHCIE H
MPOCPOUCHHOMN, MOT'YT MPEAYCMATPUBATH CIEAYIONIME IPOLEAYPHIL:
® OTCPOYKH U PACCPOUKH ILIATEKEH;
® 3aYeT B3aMMHBIX [UIATSKHBIX TPeOOBaHHUI (B3aUMO3a4eT);
e tepeodopMIICHHE 3aJI0JDKEHHOCTH B BHJE 3aiiMa; mpomaxa
JIOJITOBBIX 00SI3aTENIBCTB;

® TIePEBOJ KPATKOCPOUHBIX 00SI3aTENbCTB B JOJITOCPOYHBIE;

e TioramieHue 3aJ0DKCHHOCTH IOCPEACTBOM Mepeadn KPeIuTo-
Py UMYILIECTBA JTODKHUKA;

e ChHUCcaHHe 33JI0JDKEHHOCTH;

e TioramieHHe 3aJ0JDKEHHOCTH IMOCPEACTBOM OTYYXKACHHS HMY-
1IeCTBA JIOJDKHHUKA .

4) YnpasieHue 1eOUTOPCKON 3aJJ0JKEHHOCTBIO.

VYnpagieHue IeOUTOPCKON 3a0JDKEHHOCTBIO MPE/NOoaraeT, mpe-
KJIe BCEro, KOHTPOJIb 32 000pauMBaeMOCTBIO CPEACTB B pacuerax. Ilpu
9TOM JUIsl OpraHM3allMi Ba)KHA HE CTOJIBKO caMa MPE/rnOjOKHTEIbHOCTh
o0opoTa JeOUTOPCKOH 3aJJ0JDKEHHOCTH, CTOJBKO TO, YTOOBI OHA HE OKa3a-
Jach JUTUTeNbHEEe 000pPOTa KPEIUTOPCKON 3a10J1)KEHHOCTH.

VYrpasieHue 1eOUTOPCKON 330JDKEHHOCTBIO TPE/NoaraeT oToop
MOKyTaTeNe, eCIM y OpraHu3alluy eCTh BO3MOXKHOCTh BbiOopa. Kputepun
0TOOpa — IIATEKECITTIOCOOHOCTh KOHTPAareHTa U COOJIOICHUE UM TUIATSIKHOU
quciurrHbl. OHAKO Topas3no 0oliee peasbHbIM PhIYaroM SIBJISETCS OIpe-
JIEJICHUE YCIIOBUY OTUIATHI MPOMYKIHMH (paboT, yCiayr).

VYnpagieHue IeOUTOPCKON 3aJ0JDKEHHOCTBIO BKITIOYACT TPYIINHU-
POBKY JIOJITOB TIO «BO3PAaCTy» W CTENCHH YBEPEHHOCTH B UX MOTAIICHUH.
BanaHcoBasi rpynmupoBKa MpearnonaraeT BbIACICHHE JBYX TPYIIL: JONTH,
KOTOpBIE MOTYT OBITh MMOTAIICHBI B TeUueHHe 12 MecsIeB, U JOITH, KOTOPhIE
OyayT morauieHsl B cpok Gonee 12 mecsiues. 1o cTeneHn HageKHOCTH Je-

’ Maurkos P. B. CTpaTernu pecTpyKTypH3aIiH IPSANPUATHIL B YCIOBHAX KPU3UCHOM CH-
TyanuH //I[IpoGneMbl TeOpHH M MIPpaKTUKH yrnpasienus. - 2001. - Ne 3.
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OUTOPCKYIO 33I0JDKEHHOCTh OOBIYHO JICTIST Ha 3 TPYIIIbBI: HAISKHbIE TONTH,
COMHUTEITBHBIC IONTH 1 O€3HAJICKHBIC TOITH.

Jns ynpaBieHus AeOMTOPCKOH 3aJ0DKEHHOCTBIO (DHHAHCOBAS
crnyx0a JODKHA PACCUMTHIBATH 3HAUYCHHS TaK Ha3bIBA€MBIX JCOUTOPCKUX
KO3 (HUIMEHTOB U CPABHUBATh WX C HOPMATHBHBIMH WM ONTHMAIbHBIMH
JUISl TAHHOW OpraHH3alliy BEeNHYHUHAMH (KO3(D(HUIMEHT MOramaeMoCcTH Jie-
OUTOPCKON 3a/I0JPKEHHOCTH, KOA(QQHUITMEHT 000pOTa CYETOB K HONyYEHUIO,
K03 (PHUIMEHT [UIUTENFHOCTH Tiepuojia OOpamieHus AeOUTOPCKON 3a70I-
JKCHHOCTH).

Eme oanH acnekt, KOTOpbIii HEOOXOJUMO YYHUTHIBATh, TOBOPSI O
TIOBBILIEHNH YCTOHYMBOCTH OpraHU3aluy, 3T0 cepa HaydHBIX HCCIIe0Ba-
HUI ¥ pa3paboToK.

B ycnoBusiX KOHKypEHIMH MHHOBAIMOHHOE MOBEAEHUE CTaHOBUT-
cs Juist I000M OpraHu3alyy KU3HEHHO Heo0XonuMbIM. C OHOI CTOpPOHBI,
WHHOBALMM YacTO MHHUIIUMPYIOTCS HOBBIMHM (DPMPMaMH, YTO BBIABHIAET MX
Ha BEAYIIUE TO3UIUN B KOHKYpeHTHOU 0ophOe. C JIpyroil CTOPOHBI, peaiu-
3anusl MHHOBALMH JIOJDKHA OTPAXKaThCsi M B JIEATENBHOCTH YK€ JEHCTBYIO-
WX TPEANPUSTHH, 3aHUMAIOIINXCSI TTOBBIIEHUEM CBOEH YCTOHYMBOCTH U
KOHKYPEHTOCIIOCOOHOCTH.

CHOXXHOCTh M pa3HOOOpa3ne KOHKYPEHTHOTO JABJICHUS SIBISETCS
TeM OOBEKTHBHBIM (haKTOPOM, KOTOPBIH 0OyciaBiIMBaeT HEOOXOJMMOCTH
TIOCTOSTHHOT'O TIOBBIIIEHHSI MHHOBAIIMIOHHOW aKTHBHOCTH OpraHHU3aI|i.

B ycnoBusix BHyTpHOTpacieBoll KOHKYPEHIMH peaklueld Ha /aB-
JICHUE CO CTOPOHBI KOHKYPEHTOB, NMPOHM3BOMSIINX AHAJOTUYHYIO MPOIYK-
LU0, CTAHOBSATCS TEXHOJOTHYeckne WHHoBaIMK. OCHOBHBIE TEXHOJIOTHYe-
CKHE MHHOBAIIMM MOTYT OIPEAEATh 0a3HChl KPYIHBIX TEXHOIOTHUECKHX
CHCTEM W CIY)KHUTb ITOBBIIICHWIO WHHOBALMOHHOW aKTHBHOCTH B cdepe
CTPOUTENBHOTO MPOMU3BOJICTBA — BBITYCKA CTPOUTENBHOW mpoaykuuu. Jlo-
TIOJTHUTENbHBIE TEXHOJIOTMYECKHE WHHOBAIMM OCYIIECTBISIOT DPa3BHUTHE
MMEIOLINXCSl TEXHOJIOT M U He0OXOUMBI JUIS ITOBBIIIEHUs] HHHOBAIMOHHOMN
aKTHBHOCTH B chepe IMOArOTOBKH MPOU3BO/ICTBA. Peaknueii Ha aBieHne co
CTOpOHBI ~ IIPOM3BOJAMTENECH  NPUHIMIHAIBHO  HOBBIX  HPOJYKTOB-
3aMEHUTENel CTAaHOBATCS MHHOBALMH, 0a3UpYIOIINECS HA HOBBIX OTKPBITH-
SIX ¥ TTOBBIIIAIONINE MHHOBAIIMOHHYIO aKTHBHOCTH B cpepe HayuHBIX HCCIe-
JIOBaHMH W pa3paboTok. HoBble CrocoObl MPUMEHEHHs! CYLIeCTBYIOIINX
OTKPBITHH MOTYT CIY)KHTh ITTOBBIIICHHIO WHHOBAIMOHHOW AaKTUBHOCTH Ha
CTaJU1 IIPOEKTHPOBAHUSI.

B ycrnoBusx MexoTpaciieBoli KOHKYPEHIIMH peaKkiiell Ha JaBJeHue
CO CTOPOHBI MOCTABIMKOB PECYPCOB MOTYT CTaTh PECypCHBIE WHHOBAIHH.
PecypcHple MHHOBalMM OCHOBHBIE — 3TO HOBBIE MAaTepHalibl U PECYpPCH,
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JIOTIOJTHUTENbHBIE — HOBBIE CIIOCOOBI MX NMPUMEHEHHSI M PACHIMpEHHEe COOT-
BETCTBYIOIINX CE'MEHTOB PBHIHKA pecypcoB. U Te, u apyrne HeoOXOIUMBI
JUTSl TIOBBIIICHHS] HHHOBAIIMOHHON aKTUBHOCTHU B c(hepe cHaOKEeHMsI.

Peakiueit Ha maBlieHWE CO CTOPOHBI TOTPEOHUTENCH MPOMYKIUH
MOT'YT SIBJISITBCS IIPOAYKTOBBIE HHHOBAIMN. OCHOBHBIE POAYKTOBBIE HHHO-
Balll{, ONPENIEIISIOINE TIOSBIIEHHE HOBBIX IIPOAYKTOB, M JIOTIOJIHUTEIBHBIE,
CITyXKallie pacuIupeHUI0 COOTBETCTBYIOMINX CEIMEHTOB PHIHKA, HEOOXOIH-
MBI Ul TIOBBIIICHNS! WHHOBAIIMOHHOW aKTHBHOCTH B cepe MapKeTHHTa,
cObITa ¥ OCTIETIPOAAYKHOT'O 00CITYKUBAHUS ITPOAYKIIHH.

KoHKypeHTHOE naBieHHe Ha OpraHU3alMI0 CO CTOPOHBI ITOCTAaB-
IIMKOB PECYpPCOB BBHIpaskaeTcsi B (popMe MPOIYKTOBOH M IIEHOBOH KOHKY-
peHImy. B 3aBHCHMMOCTH OT CTENIEHW MOHOIOJIM3ALNH PHIHKA PECYPCOB 3TO
JIaBJICHWE MOXKET MMETh pasHble npeobnagaronme Gopmel. OHAKO, B JIFO-
OoM cirydae, 3aaueil IOCTaBIIMKOB PECYPCOB SIBISIETCS YBEIMYEHHE JI0XO-
JIOB COOCTBEHHOTO NPOM3BOJCTBA. [IpryeM KpaitHeil opMoli BBIpaKeHHs
KOHKYPEHTHOH 5KCHAaHCHH MOXET OBITh Jlake NPOHWKHOBEHHE B cdepy
CTPOUTENBHOIO TPOU3BOJCTBA AaHHOHM opranmzannu. JdhexTnBHOE Mpo-
THUBOCTOSIHUE 3TOMY JABJICHHIO MOXET OCYLIECTBISITHCS JIMOO Pa3BUTHEM
3¢ PEKTUBHON CUCTEMBI TpaHCaKIMK B cepe cHaOKeHus, JTMOO OTBETHOM
JKCHaHcuel B chepy pecypcoB. Takum 00pa3oM, BaKHBIM 00BEKTOM HHHO-
BaI[IOHHOW aKTMBHOCTH CTaHOBHTCS cepa cHabxeHus pecypcamu. [Toato-
My OpraHM3alliOHHAs CTPYKTypa OpraHW3alliy JOJDKHA COJIep)KaTh COOT-
BETCTByIONIEE (PYHKIMOHAIBHOE IOJpa3JieieHre, BBIIONHSONIee AaHHYIO
G yHKIUIO.

BropbiM 00bEKTOM MHHOBAI[MOHHOW aKTUBHOCTU B c(hepe MexOT-
pacieBoil KOHKYPEHIIMHU SIBJISIETCS CUCTEMa OTHOIICHWH C MOTPeOUTEsIMU
MIPOAYKIIUH MM YCIYT. B yCroBHsSIX KOHKYPEHTHOI'O PbIHKa 3Ta cdepa uMe-
er Jaxxe Oonbllee 3HaYeHWe, 4eM cdepa cHaOxeHust pecypcamu. [1oBbI-
HIAIONIMECs] SKOJIOTHYECKHE TPeOOBaHMS K CTPOAIIMMCST OOBEKTaM, T. €.
MECTOPACIOJIOKEHNIO, IPUMEHSIEMBIM TEXHOJIOTHAM U MaTepHaiaM, IocTo-
SIHHO OOSI3BIBAIOT CTPOUTEIBHYIO OpraHU3alMI0 3aHHUMaThCsl peasin3aleit
WHHOBAIIMH B 3TOH 00JAaCTH, YTO MOApa3yMeBaeT HAJMUNe pPa3BUTOH CIYX-
Obl MapKeTWHra W OpraHU3alH KOHKYPEHTOCIIOCOOHOI'O IOCIEAYIOIIEro
00CITy>)KUBaHUSI OOBEKTOB.

B cdepe BHyTpHOTpacneBoll KOHKYPEHIIMH HA OPTaHM3aIMI0 OKa-
3BIBAIOT JaBJIEHHE KOHKYPEHTBI, TPOM3BOAAIINE aHATOTHYHYIO IIPOAYKIIHIO.
OTO AaBjeHHE BHIPAXKAETCsl B MOCTOSHHOW JEATEIHHOCTH KOHKYPEHTOB IO
CHIDKEHUIO M3EPXKEK CTPOUTEIHHOrO IPOU3BOJCTBA, 4 TaKXKE B BO3MOXK-
HOM CO3JaHHH TPUHIUIHAIGHO HOBBIX CTPOUTEIBHBIX TEXHOJOTHWH, SB-
JISFOIMXCS IPOMU3BOJICTBEHHBIM 0a3uUCOM, TOSIBICHHE KOTOPHIX Ha PHIHKE
MOXET SIBUTHCS IPUUMHOM OaHKPOTCTBA CYIIECTBYIOIIMX OpTaHU3aIHH.
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D QeKTUBHOE MPOTUBOCTOSIHUE STOMY JABICHHIO MOXET OCYIIe-
CTBIISITBCSL TTYTEM IIOBBIIICHNS! MHHOBAIIMOHHONW aKTUBHOCTH Kak B cdepe
MIPOEKTUPOBAHUS U HAYYHO-HCCIIEIOBATENILCKUX pa3padoToK, Tak U B cdepe
CaMoro CTPOHMTENIFHOrO TPOW3BOACTBA. Peanm3anysi WHHOBALMHA B 3THX
0051acTsX IMOIpa3yMeBaeT HaJIW4YHe B OPraHH3alMOHHON CTPYKType (yHK-
LIMOHAJIBHBIX MOAPAa3/IeIeHNH Ha NMPAaKTHUKE PEaM3yIOMINX HOBOBBE/ICHHS B
CTPOUTENILHOM JIeATEIbHOCTH.

[IpotuBOCTOSIHNE KOHKYPEHTHOMY JIaBJICHHUIO ITYTEM HOBBILICHHS
3¢ PEKTUBHOCTH WHHOBALMOHHOT'O IMKJIA IOApa3yMeBaeT HaJIMYUE B Opr-
CTPYKTYPE COOTBETCTBYIOIIMX CTPYKTYPHBIX MOAPa3ACIeHUH, OTBEYAIOIIIX
3a TOBBIIICHNE MHHOBAIIMOHHON aKTMBHOCTH HA TOM WJIM MHOM €r0 CTaJHH.
B ciyuae orcyrcTBHs Kakoro g0 M3 HUX, MHTETPAIs C OpraHU3aluew,
OCYIIECTBIISIIOIIEH AEATETBHOCTh B JITAHHOW cepe, MOXKET CIYKHUTh Kak
TIOBBIIIEHUIO WHHOBAIMOHHOW aKTMBHOCTH B HY)KHOM HalpaBIICHUH, TaK U
TIOBBILIEHHIO YCTOWMYMBOCTH OpraHM3alMy B IeJIoM. Bo3aMoxHOCTH pect-
PYKTYpH3alli HAMU YKe ObUIH OCBELIEHBI B IIpebLAYIIEM naparpade.

[Tpn npuMeHeHNH MeHEeKMEHTa U3MEHEHNH B KPU3HCHOM CUTYya-
MM Ba)KHO YIpaBJIEHHE BCEMU (haKTOpaMH ITPOU3BOJACTBA U BCEMH BUAAMHU
UCTIONIB3YEMBIX PECypCOB, OJHAKO HEMAJIOBAXXHOE MECTO, HECOMHEHHO,
TIPUHAUISKUT YIIPABIICHUIO IIEPCOHAIIOM.

Kaxxnpiit kpu3nc — yHHKanbHOE coObITHE, a 3(h(EKTHBHOE ympaB-
neHue TpeOyeT ydera, Kak BHYTPH(UPMEHHBIX MPOLECCOB, TaK U COOBITHH
BO BHemIHeH cpexe. M. ApMCTPOHT BBIJIENSIET «HEKHE OOIIHMe MPUHIIMIIb,
KOTOpPBIM MOKHO CJIEJOBaTh IIPU KPU3UCAX, BKIIOYAIOIIUX B ceOsi oTpuIa-
HUe 1 KOHQIUKT. CyIIEeCTBYeT TaKKe psij| IPUEMOB YIIPaBIICHUs] B KpPU3HC-
HOHM CUTYyalluH, KOTOpbIe MPUMEHNMBI B II€JIOM M KOTOpPBIE MOXHO HPHCIIO-
cabIMBaTh K KaX/J0MY 4aCTHOMY ciydaro»’. K uiciy Takux ImpHeMoB OTHO-
cATCS CIeqyIoNIne.

1. 1aTb NOHATH BCEM, YTO PYKOBOAMUTEND JEHCTBUTENIBHO BIaJ€eT
cuTyanuei (3To TIaBHOE ISl HEro NpH YIPaBJICHUH IIEPCOHATIOM B KPU3HUC-
HOH CUTyanuw).

2. [MogoOpaTth KoMaHAy Uit pabOTHl B KPU3UCHOM CUTYalluH, pac-
TIPE/ICNIUTh POIH, 3aJaHusl U mpaBa. Kax bl COTpYIHHUK J0JDKEH OBITH 3a-
HST BBIITOJTHEHUEM KaKHX-JTHOO IMOPYYEeHHH.

3. He TepsTh XiagHOKpOBHE, HE BIAAaTh B NMAHWKY, HE pearupo-
BaTh CIUIIKOM OYpHO, HE TE€PATH T'OJIOBY, HOO MOAYMHEHHbIE OyIyT AenaTh
TO K€ caMoe.

® M. ApmcTponr, A. Bapon Performance Management. Yripasienue 3 )eKTHBHOCTBIO PaGOThI
// U3natensctBo: HIPPO, 2005 1. 384 cTp.
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4. CnenpanbHO 3aMENJIATH Iar, 1a0bl IepcoHaa AyMal, 4YTo Bce
HAXOJAUTCS NTOJl KOHTPOJIEM PYKOBOAMUTEINS U UJIET [0 HAMEUEHHOMY IIaHYy.

M. ApMCTpOHT paccMaTpHBAaET 3a1ady YIpPaBJICHHS [IEPCOHAIOM B
YCIOBUSIX KpH3HCa KakK NEpUOAMYECKH BO3HMKAIOIIMKA pEXHUM padoTHI, a
UMEHHO: «yIpaBJIEHHE KaJpaMH (QUPMBI B KPHU3HCHBIX CUTYAIMsIX — 3TO HE
folee ueM XOpolliee YIPABICHNE B HAMPSHKEHHBIX YCIOBUAX .

MexaHu3M CTPaTErHUECKOro yIpaBIeHUs] IEPCOHAIIOM B YCIOBUSX
KpH3HCa B POCCUICKNX OpPraHMu3aIysX TOIBKO GOpMHUpYeTCs.

OnHOH U3 BaXHBIX COCTABJIAIONINX YIPaBIEHUs EPCOHAIOM B Op-
TaHM3aLUAX B YCIOBHUAX KpHU3HUCA SABJISIETCS KaapoBas nonutuka. Ee nems —
obecreueHre ONTUMAIBHOTO 0ajlaHca COXPAHEHUs U OOHOBIICHUS KaJpOB B
COOTBETCTBHH C IIOTPEOHOCTSIMH NMPEATIPUSTHS U COCTOSIHUEM PBIHKA TPY/a.
CyIlecTBYIOT 4YeThIpe TUMA KaJApOBOH IMOJUTUKU B YCIOBUSAX KpHU3HCA
MPEANPUITHH.

1. TlaccuBHas kaapoBas MONUTHKA. Y PYKOBOJACTBA NMPEAIPUATHS
HET YETKO BBIPAYKEHHOM MpOrpaMMbl ACHCTBUI B OTHOIIEHUU MEPCOHANIA, U
B YCJIOBUSX KPHU3HUCA Ha MPEANpPUATHH KaJpoBas JEATE€NbHOCTb CBOJUTCA B
JIy4IIeM ciydae K JMKBHIAINH HETaTUBHBIX MOCIECTBUI paboTHI.

2. PeakTuBHas KaapoBasi MOJIUTUKA. PyKOBOACTBO MpeampUATHS
OCYIIECTBIISIET KOHTPOJIb 38 CUMIITOMaMH KPU3HUCHOW CHUTyaluu (BO3HHUK-
HOBEHHE KOH(JIMKTHBIX CHTYaIMi, OTCYTCTBUE JOCTATOUYHO KBAIU(HIUPO-
BaHHOW paboyei Cubl 71 PelIeHus 3a7a4d, a TakKe MOTHBAIMU K BBICO-
KOMPOAYKTUBHOMY TPYyJy) U NpeANPUHUMAET MepHI 110 JIOKAIH3alul KpH-
3Hca.

3. I[IpeBeHTHBHAsA KaApoBas MOJUTHKA. PyKoBOACTBO MpeAnpusTUs
nMeeT 00OCHOBAaHHBIE TPOTHO3BI Pa3BUTHUS CUTYallMH, OHAKO y HEro HET
CPENCTB Ul BO3ACHUCTBUS HA 3Ty CHTYAIHIO.

4. AxtiBHas (panMoHajbHAs) KaJpoBasl MOJUTHKA. PyKOBOACTBO
TIPEANPUSTHSL UMEET Y/IOBJIETBOPUTEIBHBIA THAarHO3 U 00OCHOBAHHBIH MpoO-
THO3 Pa3BUTHA CUTYallUH, a TAKXKe CPEICTBA JUIsl BO3JIEUCTBHS Ha Hee.

KondummkTt kak MeTo ynpaBJjieHHs1 B KPU3HUCHOI CUTyanuu

Kondaukrt — 310 OTCYTCTBHE COrllacust MeXIy ABYMS WK Ooiee
cTopoHaMH. {1 opraHu3anuii, NepekKUBaONX KPU3UC, pa3pyIIUTEIbHbIE
HOCIECTBHA KOH(IUKTAa 0COOEHHO HexxenaTenbHbl. Ho BMecTe ¢ TeM KOH-
CTPYKTHBHBI KOH(JIMKT — €JUHCTBEHHBIH CIIOCO0O MOMCKa IMyTe BBIXONA
13 KpU3HUCa KOHKPETHOW opraHusanuu. TOIbKO ee IMepcoHall BIajeeT HH-
¢dopMarueil 0 BHYTpEeHHEM B3aMMOJAEHCTBUM U pEabHBIX BO3MOXKHOCTSIX
KOJUIeKTHBa. Peanmsanus ke 3TOro MOTEHIMANa, €ro MaTepHaau3alus B
peCTpyKTypHu3aluu OH3HEca, OCBOSHMU HOBOBBEIEHUH HeMbIcauMa 0e3

" Tam xe.
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KOH(IHUKTOB. [IpH OnpeeeHHbIX YCIOBHUAX KOHPIUKTBI HMEIOT (QYHKIHO-
HaJbHBIE, TIO3UTHBHbIC JIJIS OPTaHU3AIMH PE3YIbTATHL:
® UHUIUHPOBAHHE M3MEHEHUH, OOHOBJICHUS, POrpecca;
e ICHOE MpEACTaBJICHUE Ha3peBlIeil mpoOaeMbl U co3aaHue Oa-
TOMPHUSITHON TMOYBBI Uil €€ DPELICHHUsS BCIEACTBHE MNpEIaHusI
[JIACHOCTH PEANTbHBIX MO3MIMI CTOPOH MO TOMY HJIM HHOMY BO-
MpOCy, a TaKkKe apryMEHTUPOBAHMUS, YETKOH (HOPMYIUPOBKH H
BBIPAXKCHHUS HHTEPECOB;
e MOOWIHM3allMs BHUMAHUS, HHTEPECa U PECYPCOB UISl PEIICHUS
npoOJeM U Kak CJIEJCTBUE — DKOHOMHs pabodyero BpeMeHH H
CpeNCTB OpraHHU3allvy;
e (hopMHPOBaHKE Y YYACTHHUKOB KOH(IMKTA YYBCTBA COMPUYACT-
HOCTH TIPUHATOMY B PE3YJbTATE 3TOr0 KOH(IMKTA PELICHHIO,
9TO 00JIErYaeT ero peaIn3amnyio;
® CTUMYJHMpOBaHHE OoJiee MPOAYMAaHHBIX M OOOCHOBaHHBIX JICH-
CTBUIi 715 TOTO, YTOOBI JIOKAa3aTh CBOIO MPABOTY;
e T00YX/CHHE YIACTHUKOB K B3aMMOJCHCTBHIO M BBIPAOOTKE HO-
BBIX, Ooiee 3 PEKTHBHBIX PEILICHUH, YCTPAHSIONHMX caMy Mpo-
0JIeMy WM YMEHBIIAIONIHUX € 3HAYHMMOCTb;
® Da3BUTHE Y YYACTHHKOB KOH(JIHMKTa CIIOCOOHOCTH K COTPY/IHHU-
4ecTBY B OyaylieM, KOria KOHGIUKT yperylTupyeTcsi B pe3yiib-
TaTe B3aUMOJCHCTBHS CTOPOH. [IpuBOsiiee K COTNACHI0 YeCT-
HOE COMEPHUYECTBO YBEJIMYMBACT B3aUMHOE YBa)KCHHE U JIOBE-
pue, HeOOXOIMMBIE JUTS TATBHEHIIIEr0 COTPYIHUIECTBA,;
® paspsKa MCUXOJOTHYECKONW HAMPSHKEHHOCTH B OTHOLICHHSX
MEXy JIOJIbMH, OOliee YeTKOE OMpPENENICHHEe HX HHTEPECOB U
MIO3HUIIUH;
® TPEOJONICHHE TPAAULMI TPYNIOBOrO MBIILUICHHS, KOH()OPMU3-
Ma, «CHHIpPOMAa MOKOPHOCTHY», (DOPMHUpOBaHHE y pabOTHHKA
CBOOOJIOMBICIHSI U Pa3BUTHE WHIUBUIYATbHOCTH;
® BBIPa0OTKA Y YYACTHUKOB KOH(IMKTA HABBIKOB OTHOCHTEIBHO
6€300J1€3HEHHOT0 PEIIeHNUS TOTEHINABHBIX TPOOJIEM;
e yCHJICHHE IPYIIOBOH CIIOYCHHOCTH B CITydae BO3HHKHOBCHHSI
MEXTPYIIIOBBIX KOH(PIUKTOB.
B3zaumogeiictere ¢ npodcor3aMu B Iporeccax YnpaBieHHs U3-
MEHEHUSMH B CUTYAIIMH KPU3KCA B OPTaHU3AIMH MOYKET OBbITh HE JIUIITHUM.
[Mpodcoro3bl MocnenoBaTeIbHO JOOUBAIOTCS OCYIIECTBICHHS KO-
HOMHYECKOTO POCTa Ha OCHOBE TBEPIOil MPUBEPIKEHHOCTH HJIeaiaM COILH-
anpHOW crpaBemIMBOCTH. OHHM OOMBAIOTCS peaNu3aliy  CIEAYIOMINX
MPUHIMIIOB:
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® DPaBHOMpPABUS U MOJHOMOYHS CTOPOH B MIOCTAHOBKE M 00CYXkKIe-
HHUH BOMPOCOB HA MEPErOBOPaX M KOHCYJIBTALUSAX, B NPHHATHH
pelICHUT U KOHTPOJIE 32 UX BBIMOIHEHUEM;
e COOMIOCHNUSI HOPM 3aKOHOAATENIBLCTBA U INTPA(HBIX CAHKIMI 32
WX HapylIeHHEe JUIsl BCEX JOTOBAPHBAIOIINXCS CTOPOH;
e 100pOBOJNLHOCTH B TIPUHSITHU 00A3aTENBCTB;
® UYECTHOCTH B JIOCTH)KEHUU JIOTOBOPEHHOCTEH, HEITPUEMIIEMOCTH
YIIeMJICHUS KaKOH-JINOO CTOPOHEL.
ITpodcoro3HBIE OpraHU3aIMK PACIONATAIOT PA3IHIHBIMUA METOMA-
MU U CPEJCTBAMH JUTS Peau3alii SKOHOMHIECKHUX U COIMAITBHBIX HHTEpE-
COB PaOOTHHUKOB M WX 3alIUThL. ITO — COOpPAHHsS, MUTHHTH, TEMOHCTPAIIUH,
LICCTBHS, MUKSTUPOBAHUE KaK AKI[UM BBHIPAKCHUS KOJUICKTHBHOIO MpOTEC-
Ta. JTO — 3asABICHUS, OOPAIICHUS, METHI[IU, BHIPAKAIOLINE HEOBOIBCTBO
HIpoCOI030B 1T0 KOHKPETHEIM IpobiieMaM. DTo — 3a0acTOBKH Kak JeHCT-
BEHHOE CpPEJICTBO MOIIHOIO NABICHUS Ha paboromareneid. Cpemu 3THX U
JPYTHX CPEACTB 3aIUTHI HHTEPECOB PabOTHUKOB 0CO00E MECTO 3aHUMAIOT
KOJUICKTUBHBIE MEPETrOBOPbI U KOJUICKTHBHbBIE TPYJIOBBIE CIOPBI C UCIOb-
30BaHHEM MEXAaHH3MOB, XaPAKTEPHBIX IS ATUX MPOLEAYP.
[MpuMeHeHHe TaKUX MHCTPYMEHTOB, KaK, HAIpUMEp, COLHaIbHAs
MEXITHYHOCTHAS JIMATHOCTUKA, B YIPABJICHUM OPraHU3aldedl B YCIOBHSIX
Kpu3Hca OyfeT paccCMOTPEHO NOApoOHee B TOCICAYIOIUX IIaBax.

B 3akmoyeHHE MOXXHO CKa3aTh, YTO YIPABJICHUE W3MCHCHUSIMHU
KaK aJbTCPHATHUBHBIN BapHaHT aHTHUKPU3UCHOTO YIPABJICHUS — 3TO Ba)kKHAS
COCTABJISIFOIIAsT MEHE/PKMEHTA B JIFOOOH POCCHICKOM opraHu3aimu. B ycmo-
BHUSAX PHIHOYHOW HEOIMPEICIICHHOCTH XOPOIIO HATAKCHHOE YIPABIICHUE
W3MEHEHUSMU TIO3BOJISIECT JIOCTUYh CTAOMIIBHOTO M YCTOWYHUBOT'O MOJOXKE-
HUS OpTaHHU3aIlid Ha PHIHKE.

Ha puc. 2.5. nokazan aliroput™ mpuUMeHEHUs MEHEKMEHTa U3Me-
HEHMH B CUTyallud BO3MOXKHOIO Kpu3uca B opranmsauuu. Ha puc. 2.6 —
TakTuka yrnpaBiIeHUs H3MCHCHHUSIMH B YCIOBUSIX KPU3UCA.
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MeHex:KMEHT U3MEeHeHUu
KaK aJIbTePHATHBHbII BADMAHT AHTUKPHU3HCHOTO yIIpaBJIeHHUsl

v
_’I JluarHocTUKa YCTOMYNBOCTH OPraHM3alii K KpU3HCaM
v
JIMarHOCTHKA (PUHAHCOBOW yCTONYHMBOCTH;
MOTEHI[MAJIa € KaJPOBOTO COCTaBa;
ajanTauui OpraHU3alMOHHBIX CTPYKTYP K H3MEHSIOIIMMCSI YCIIOBHUSIM;
(pUHAHCOBOTO COCTOSIHUS;
MHPOPMALIOHHOM KYJIBTYPbI COTPY/AHHUKOB;
HM3MEHEHHS] HAyIHO-TEXHHUYECKOTO MIOTeHIMAalIa OPraHu3alii U OTPaCIIn;
BIIMSIHUSL IIPABOBOTO I10JIs1 HA JESITEIBHOCTh OPraHU3aLMK B IIEJIOM M €€ COTPYIHH-
KOB;
HM3MEHEHMS! SKOJIOTHYECKON CUTYAIIMH U €€ BIUSHUS Ha JesTeIbHOCTh OPraHu3aiiu;
e pemieHus npoodiieM 0e30acHOCTH;
9KOHOMHYECKO CHTYalMy B OPraHH3aL1H.
v
| DOopMHPOBAHKE CTPATErHH MCHEKMEHTA H3MEHECHHU I |
v
AHain3 BHELUIHUX U BHYTPEHHUX (HAKTOPOB, OLICHKA IIPU3HAKOB
M BEPOSITHOCTH BO3HHKHOBEHUS KPU3UCHBIX SIBIICHHI

]
v v v

| Buemraue dakTopsl | | BuyTrpennue ¢pakTopsl | | IIpu3nakm kpusnca
v v v

|<—

e Jlemorpadus e Crpareruw, 1ieJ1 1 e Cocrosinue du-

e CocTOsIHHE KYJIBTYPBI MPUHLMIILI OpraHu3a- HAHCOBBIX CYETOB

e PaspuTue HayKU U TEXHUKU nuu e Pesynbrare aynu-

e [lonurnueckas CTaOUIIb- . OpFaHI/ISaLII/ISI Mapke- TOPCKHUX IIPOBE-
HOCTb THHTA U COBITA poxk

e duHaHCOBasA, KpEAUTHAS U ® YPOBEHb H3JIEPIKEK e Kanpossle nepe-
HAJIOroBasl MOJIUTHKA roCy- e [Ipon3BoACTBEHHBINH CTaHOBKH
JlapcTBa MOTEHLHAI e OpraHu3aroH-

Nudmsamus

YpoBeHb 10X0[0B Hacelle-
HUS

duHaHCOBOE COCTOSIHUE
OpraHu3alui-10J)KHUKOB

VipasiieH4ecKHii 1o-
TEHIHAI

e CTuMynupoBaHue Tpyaa

Jlucriporiopuuu pa3Bu-
THS

HBIE TIEPECTPOHKH
Peakuuu norpe-
Ourernei, nmapTHe-
POB, KPEUTOPOB

A2

v

v

v

v

‘ OTCyTCTBYIOT IPU3HAKH KPHU3HCa

TIpucyTcTBYIOT IPU3HAKU KpU3UCA I

v

v

BripaboTka TAKTHKH U MEPOTIPHUSTHIT B
COOTBETCTBHHU C MUCCHUEH! 1 LIeIsIMU

BripaboTka TAKTHKH YIIPABJICHUS
HM3MEHEHHUSIMU B YCIIOBHSX KpU3HCa

v

v

‘—' Yepes unmepean epemeHnu |

| Yepes unmepeain epemenu '_'

Puc. 2.5 — MeHeakMeHT U3MEHEHUH Kak aJlbTepHATUBHBIA BapUaHT
AHTUKPU3UCHOTO yIPAaBIICHUS.
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TakTuka yupaBJjieHUsI ©3SMEHCHUSIMHU B YCJIOBUAIX KpHU3HUCa

v L2
3amuTHas Hacrynarenbnas
™ CoxpalleHne pacxoios v - ¥
VYeunenue huHaHCOBOM VYnpasieHue 10Xo1aMu
yCTOﬁ‘{HBOCTH 3a CYCT opraHusanvuu
N 3akpbITHe YIpPaBIEHUS 110 OCHOBHOMY BH]Y
noapasacjaeHuu JIMKBUJAHOCTBIO U CTPYK- JACATCIIbHOCTH, ONI€panun-
TypOﬁ AKTHUBOB OHHBIM U BHEpEaJIn3anu-
CoxpalleHue nepcoxaia U UCTOYHUKOB CPEJICTB OHHBIM JI0XO0JIaM
] Coxkpatenue Y ¥
NPOH3BOACTBA U COBITA Pasanm? cdepsl uccre- VYnpasieHue nepcoHaIoM
JIOBaHUH U pa3paboTOK B YCIIOBUSIX KPHU3HCA,
C v BbIPa0bOTKA KaJpoOBOi
OCTaBJICHHE [IPOrPaMM « Bopaborsa  mmmosa. OTHTHKH:
v LIMOHHOW CTpaTeruu B v
e [Inana BHewIHero COOTBETCTBUU C KOp- =
yIpaBIeHUS HOpPATHBHOI . HaCCI/IBHOI/Iu
e Ilnana cananuu e Pacnpenenenue  pe- ®  DEaKkTUBHOH 3
e [l1aHa KOHKYPCHOTO cypcoB Mexay HU- ¢ [TpCBCHTHBHOM
[POH3BOJICTBA OKPwur. 1. ¢ AKTHBHOM
A 4

VnpaBneHne Cce0eCTOMMOCTBIO 3a CUeT ONTUMHU3ALUN NTOCTOAHHBIX U IIEPEMEHHBIX 3aTpaT

v L2 v
IIpouenyps! 5KOHO- VYupasnenue 1e61Top- PectpyxTypusarust
MHH TEeKYIIUX 3aTPaT CKOif 3a[J0JI’KEHHOCTBIO KPEIUTOPCKOMH 3aJ0/KEHHOCTH
L2 v
® KOHTPOJIb 32 000PaIUBAEMOCTBIO CPEACTB ® OTCPOYKM H PACCPOUKH ILIaTe-
B pacyerax wel;
e 0T0Op MOKYyIAaTENeH 0 KPUTEPHIO IIaTexme- e 3aueT B3aHMHBIX I[UIATEXKHBIX
CHOCOOHOCTH KOHTpAreHTa u coOJIoieH s TpeboBaHui (B3aUMO3a4er);
UM IJ1AT€KHON JUCIUILINHBI o rnepeoOpMIICHHE 3a/I0JKCHHO-
® IPYIIUPOBKA JOJITOB I10 «BO3PACTY» CTH B BUJE 3aiiMa; Npojiaxa 10J1-
1 CTCNCHU YBEPEHHOCTU B UX IOralliCHUA TOBBIX 06ﬂ3aTeJ'l]>CTB;
v | ® mepeBox KpaTKOCPOYHBIX 00s3a-

TEJILCTB B JIOJITOCPOUHBIE;

e [IOrauleHue 3aI0JDKEHHOCTH MO-

¥ CpPEICTBOM IEpeaadn KpeauTopy
HUMYILIECTBA JOKHUKA;

® CIMCaHHUE 33/10JKEHHOCTH;

® [IOraulleHue 3a10JDKEHHOCTH MO-
CpPEJICTBOM OTUYXJIEHUS UMYILe-
CTBa JIOJDKHUKA

KOHTPOJIb 3HAUEHUH JeOUTOPCKUX
k03¢ dunueHToB

K03(p(DULIHMEHT MOraIaeMoCTH AeOUTOPCKOM
3a10JDKEHHOCTH

k03 uLHeHT 060pPOTa CYETOB K MOTYYCHHIO
K09 (PUIHEHT [UIUTEIBHOCTH IIEPHOIa
oOparieHus: 1e0UTOPCKON 3a/10JDKEHHOCTH

Puc. 2.6 — TakTuka ynpaBieHUs U3MEHEHUSIMHU B YCIOBUSIX KpHU3HUCa.
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2.3. Kareropusi pucka B 1esiTeJIbHOCTH OPTraHU3aINU:
BJIMSIHME HA U3MEHEHUs M YCTOHYMBOCTh

Kareropus mpeanprHIMAaTeTbCKOro pUCKa B 9KOHOMHYECKOH Teo-
puM 0Iroe BpeMsl UTHOpupoBasiack. B Heoknaccuueckoit Teopun 20-30-x
rr. XX B. (A. Mapmamn, A. ITury) ¢axkrop pucka B TEOPETHUECKHX HCCIIe-
JIOBAHMSIX HE YUUTHIBAJICS, U ITpobiieMa pa3MeNIeHusI pECypCOB B PIHOYHON
HKOHOMUKE paccMaTpuBajach 0e3 NPUHATHS BO BHHMaHUE (akTa CyIecT-
BOBAHUsI PHCKa.

Jlume B 40-x 1. XX B. ¢ BhIXOHOM KHHrH J[X. Qon Heiimana u
O. MoprenmrepHa (CIIA) «Teopust urp ¥ 3KOHOMHUYECKOE MTOBEICHUCH
TIOSIBUJIACh KaTEropusi pUcKa Kak HEM30EKHOW 4YacTH HPUHATHS JIF0O0Tro
pemieHus. Y4eHble HCCIEIOBAIN MpOOJieMYy MaKCHMH3AIMH I10JI€3HOCTH
VIHMBHJIA U IPHOBUTH (UPMBI ¢ yueToM (aKTopa prcKa’ .

Jx. M. KeiiHc, aHTIMHCKMN SKOHOMUCT M ITyOJIMIIMCT, TaKkKe 3a-
HUMAJICS poOsieMoil pucka. B cBoem Tpyme «OOmas Teopust 3aHATOCTH,
npoleHTa U neHer» 1948 r. ydeHslid chopMyaHUpoBai OfMH M3 BapHaHTOB
IPUMEHEHHs MOHSTHS PUCKA C YKOHOMHYECKON TOUKH 3PEHHS ', a TaKKe
BIIEpBBIE TIPHUBEI KIACCH(UKAINIO PUCKOB.

M. lymnerep B kuure «Teopus S5KOHOMHYECKOTO Pa3BUTHs (HC-
CJIe/IOBaHUE TIPEIIPHUHUMATEIECKON TPUOBUIH, KaluTala, NPOLEeHTa U K-
J1a KOHBIOHKTYPBI)» IHIIET O TOM, YTO €CJIM PHCKH HE YIHTBIBAIOTCS B
XO3SHICTBEHHOM IUTaHE, TOT/Ia OHU CTaHOBSTCS MCTOYHUKOM, C OJHOH CTO-
POHBI, YOBITKOB, @ C Ipyroi — MpuObUIeH.

Ha ceronnsiniamii 1eHP B 9KOHOMHUYECKOM Hayke MpodieMa pHrcka
3aHUMaeT OJIHO M3 IEHTPAIBHBIX MECT B Pa3HBIX O0JIACTSX 3KOHOMHMKHU.
AMepuKaHCKHE PKOHOMHUCTHI Jiaypeathl HoOenerckoit mpemun K. 3ppoy,
I'. Mapkogwury, Y. lapm, a taxke Jx. Akepnod, @. Haidt BHecnu 060ib-
IOH BKJIA]] B MCCIIEJOBAaHUE STOH ITPOOIEMBI.

IlonsTHe pucka ucnonp3yercss B LeinoM psaae Hayk. IlpaBo pac-
CMaTpUBAET PHUCK B CBSI3U C €r0 MPaBOMEPHOCTHIO. B nurepatype mo mncu-
XOJIOTHH, MeJUIInHE, (GHI0cohUU MOXKHO HAMTH MCCIIENOBAHUS 110 aHATIN3Y
pHCKa; B KaXIOW M3 HUX W3YYEHHE PHCKAa OCHOBBIBACTCS HA MpEAMETe HC-
CJIe/IOBaHUs TaHHOW HAayKW M, €CTECTBEHHO, ONHMPAeTcs Ha COOCTBEHHBIE
MOAXOABI M MeToAbl. Takoe pa3HoOOpa3ue HampaBIEHWH WCCIIEIO0BAHUS

37 Dkonomuueckas sunmKIoneaus / . pen. AGankus JI. M. — M.: HaydHo-penaKkiuoHHbIi
COBET U3JaTeNbCTBA « DKOHOMUKA», HHCTUTYT PKOHOMHUKH POCCHICKOI akamgemun Hayk, 1999.
—c. 688 -691.

¥ Bopoekosa B. A. Ynpasnenue puckamu B Toprosie. — CI16.: ITutep, 2004 — 288 c.

3 Dkonomuueckas sunmKoneaus / . pen. AGankus JI. M. — M.: HaydHo-penaKkiuoHHbIi
COBET U3JaTeNbCcTBA «DKOHOMUKAY, VIHCTUTYT 9KOHOMUKH POCCHHCKOI akajeMuu Hayk, 1999.
—c. 688 —-691.
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pHCKa OOBSCHSETCS MHOTOaCIIEKTHOCTBIO 3TOTO SIBJIEHUS. B oTeuecTBeHHOM
HKOHOMHYECKOH HayKe MO CYIIECTBY OTCYTCTBYIOT OOIIENpPU3HAHHBIE TEO-
pEeTHUUYECKHE TMOJIOKEHHs O MPEANPUHUMATEIILCKOM PUCKE, (PaKTHUECKH HE
pa3paboTaHbl METOJbI OIIEHKH PUCKAa NPUMEHUTENFHO K TeM WM HHBIM
IIPOU3BOJCTBEHHBIM CUTYallUsIM U BUAAM NPEANPUHUMATENIECKON JeaTeNb-
HOCTH, OTCYTCTBYIOT PEKOMEHAAIUH O ITYTSAX M CIIoco0ax yMEHBLICHUsS! U
MIPEJOTBPALLEHUS PUCKA. XOTS CIEAYyeT OTMETUTh, YTO B MOCIEIHHE OB
TIOSIBUJTICH Hay4YHblEe PalOTHI, B KOTOPHIX IIPH PAaCCMOTPEHUH BOIPOCOB
IUTAHUPOBAHMSA, SKOHOMHUYECKON NEATETbHOCTH KOMMEPUECKON OpraHm3a-
LIUH, COOTHOILIEHUE CIPOCa U MPEIIOKEHHsI 3aTParuBatoTCsl BOIPOCHI pUCKa
TaKue, Kak: «PHCKH B COBPEMEHHOM OH3Hece» (KOILIEKTHB aBTOPOB)''; Mo-
Horpadus B. A. PaiisGepra «[IpeapHHUMATEIHCTBO U PHCKY»' ' ; MOHOIpa-
¢ust A. A. TleposBanckoro u T. H. IlepBo3Banckoii « DUHAHCOBBIN PHIHOK:
pacuer u puck»*> u ap.

[Ipobnema 3Ta He MOTyYHia JOHKHOTO 00OCHOBAHUS M B MPAKTHU-
4ecKoil paboTe pyKoBOAMTENEH. AHAIN3 YKOHOMHYCCKON JIUTEPATYpHhI, MO-
CBSIILIEHHOW TIpO0JIeMe pUCKa, TAKKX aBTOPOB, kKak B. AGuyk, A. Anbrun, C.
Kuznun, 10. Ocunos, b. Paiizoepr, C. Bannaiines, moka3sBaeT, 4To Cpenu
HCCIIeoBaTeNe HET eJUHOI0 MHEHMsI OTHOCUTEIBHO ONpEeeNeHUs INpes-
MIPUHUMATENBCKOIO pUCKa.

Tema mpeanpHHUMATENBCKUX PUCKOB CTajla YPE3BBIYAMHO aKTY-
albHOM B TEpUO] PHIHOYHBIX INpeoOpa3oBaHMi B 3KOHOMHKE Poccun.
IIpennpuHUMAaTENbCKUI PUCK CTaJl HEOTHEMJIEMBIM BHYTPEHHUM KauecT-
BOM PBIHOYHOM 3KOHOMUKHU.

B nepuoa niaHOBOM 3KOHOMMKH KaT€rOpPUU NMPOU3BOACTBEHHOIO
pHCKa MOYTH HE CYIIECTBOBAJIO, T. K. OBUIM TBEP/IbIE IIEHBI, 3apaHee U3BECT-
HBIN TUIaH paboT, TOCY/IapCTBEHHAs CHCTEMa MaTepUabHOTO 00ecedeHus
oz riaH paboT, becnpepbIBHOE (PUHAHCHPOBAHKE, HAINYNE MTEPCIIEKTUBEI.

Puck, xak BHeIIHME MOMEXW PUTMUYHOMY IJIAHOBOMY IPOHU3BOJI-
CTBY, BO3HHMKaJI JIMIIb KaK MOCIEJCTBHE HApyIIEHUH CBOMX JOTOBOPHBIX
00513aTENBCTB HEAKKYPATHBIM ITApTHEPOM, Ha YTO MOXHO OBIJIO OIIEPaTUBHO
n 3QQeKTUBHO pearupoBaTh, TAKOW PUCK OBUT HCKIIOYEHHUEM W HOCHI
CyOBEKTHBHBIN XapakTep.

Puck — oquH U3 KIIOUEBBIX, BaXHEHIINX 3JIEMEHTOB NpEaNpHUHU-
MaTeNbCKON esSTeNbHOCTH. Bo MHOTUX Cllydasix pelleHue, CONpsKeHHOE ¢
PHCKOM, OKa3bIBaeTCsl HEM30EKHBIM, YKIIOHUTHCS OT PHCKOBAHHBIX JEHCT-

0 Pucku B coBpeMenHoM Ousnece / I'padossiii I1. T'., Ilerposa C. H., [TonraBuesa C. H. u ap.
— M. AJTIAHC, 1994. - 237 c.

! Paiis6epr B. A. IIpeanpHHUMATENbCTBO U piCK. — M.: UTHOPA-M, 1992. - 64 c.

4 IlepBo3Banckuii A. A., Ilepo3Banckast T. H. ®uHaHCOBBIM pHIHOK: pacueTr M puckK. — M.:
NH®PA-M, 1994.
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BUI,

obolTHch 0€3 HUX TIPOCTO HENb3S.

CrnoBo

«PHUCK» HCIIaHO-

MOPTYTaJIBCKOT0 TPOUCXOKIICHHUSI U O3HAYACT «MOJBOMHAS cKajay. Hena-
POM PHCK MOX0X Ha pu(), TO €CTh OMACHOCTb.
B TonkoBom cnoBape pycckoro si3bika C. H. OxeroBa moj «puc-
KOM» TMOHHUMAETCS «JICHCTBHE HayJaady, B HAJCKIC HAa CYACTIMBBIN CITy-
yaii», a B cioBape BeOcrepa puck ompexnensercs, Kak «OHMacHOCTb, BO3-
MOXKHOCTh YOBITKA HJIH yIIepOay.
HHTEepecHO CpaBHUTH, KaK OMPEICIACTCS PUCK B 3apyOeKHOU H
OTEUYECTBEHHON 3KOHOMHUYECKOH uTeparype (tadnuma 2.3).

Tabmuma 2.3

Onpenenenne pUcka B SKOHOMHYECKOH JIUTEepaType

Ne Onpenenenue pucka ABTOp, ICTOYHHUK

1 2 3

1 | IlpeanpuHumaTenbekuii puck — skoHoMu- | A. H. Acayn «Opranu-
yeckas KaTeropus, KOJUYECTBEHHO M Ka- | 3alus  IpeanpHHUMAa-
YECTBEHHO BBIPAXKAIOIIAACA B HEOMNpeJe- | TEIbCKOW  JesTeIbHO-
JIEHHOCTU HCXOAa HaMEUEHHOW K Oocyllle- | CTH»

CTBJIEHUIO NPEANPUHUMATEIBCKON HJIEH

2 | Puck — Bo3MoxkHOCTh ocymiecTieHus He- | FO. bpurxoawm, JI. T'anen-

KOTOpOT'0 HEXEJATEIBHOTO COOBITHS cku «DUHAHCOBBI Me-
HEJDKMEHT)

3 | Puck — BepositHOCTh Kakoro-nnbo Hebma- | K. Pagxan, C. Xbioc
TONPHUATHOTO BO3/ICHCTBUS Ha SKOHOMHYE- | «YTpaBieHHe (QHHAHCO-
CKO€ MOJIOKEHHE KOMITAHUU BBEIMH PUCKAMU)

4 | Puck — ypoBeHb HeompeneneHHocTH B | M. Meckon, M.
NpeACKa3aHUU pe3ysbTaTa Ans0ept «OCHOBHI Me-

HEJDKMEHTa)

5 | Puck — BO3MOxHOCTh BO3HHMKHOBeHMs | @. X. Hailt

YOBITKOB M HEONPEIEIEHHOCTh BhIMIphiia | «PHUCk,  HeompexeneH-
HOCTb U NPUOBLTIB
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[pomomxenne Tabnuis 2.3

OIarONpUSITHBIX CHUTYAIUi B XOJ€ BBIMOJI-
HEHHs Kakoi-mubo paboThl, OCyIecTBIIe-
HUSI KAKOr0-JIUOO pelieHus

1 2 3

6 | Puck — nesrenpHOCTH, cBsi3aHHasg ¢ npe- | A. II. Anerun «Puck B
OJIOJICHHEM HEOIPEJENEHHOCTH B CHUTya- | IPEANPUHUMATEILCTBE»
IUA HEW30eKHOTo, T. €. 005M3aTENbHOro
BbIOOpa, B mpolecce KOTOPOro HMMeEeTCs
BO3MOYKHOCTh KOJIMYECTBEHHO M KauecT-
BEHHO OLICHUTH BEPOSITHOCTH JIOCTHIKEHUS
IIPEIoNaraeMoro pe3ynpraTa

7 | Puck — 3to ob6oOmenHas xapaktepuctuka | P. M. KauamoB «Ympag-
Ipoliecca NOATOTOBKY, IPUHSTUS U PEANH- | JIGHHE  XO3SIMCTBEHHBIM
3allUM XO3IHCTBEHHOT'O PEIICHUS Ha Tpell- | PUCKOM Ha TPEINpPHSTH-
NIPUATHSX, OTPa)KAIOLIEro Mepy pealbHO- | SIX»
CTH HEXENAaTeJIbHOIO Pa3BUTHs XO3SICT-
BEHHOH JIETEbHOCTH NpU JTaHHON CUTYa-
LM TPUHSTHS PELICHUS

8 | Puck — cobbiTie wiu rpymma poacteeHHbix | H. B. Xoxio «Ynpas-
CIIy4alHBIX COOBITHH, HAHOCSIINX YIIEPO | JICHUE PUCKOM)
00BbeKTy, 00IagaroneMy JaHHBIM PHCKOM

9 | Puck — 0606meHHas cyorektuBHast xapak- | I'. b. Kietinep
TEpUCTUKA CHUTyaluu npuHstus pemenus | «[Ipeanpusitue B Hecra-
B YCIOBUSIX HEOINPEAEICHHOCTH, OTpa- | OMIBHOM SKOHOMUYE-
JKarolas BO3MOXKHOCTh TIOSIBJIEHUS U 3Ha- | CKOU cpene»
YUMOCTh JUIsI CyObEKTa NPUHSATHS pele-
HUH ymiepOa B pe3ynbTare IOCIeICTBHI
TIPUHSTHUS TOT'O WM WHOTO PELICHHS

10 | Puck — Bo3MoxHOCTh oTpuuatensHoro | B. B. Illaxos
OTKJIOHEHHUSI MEXIy IUIaHOBBIM W (axtu- | «Pucku. Teopernueckuii
YECKUM DPE3yJIbTaToOM, T. €. OMAacCHOCTb HE- | acCIEKT»
ONaronpUsTHOrO HMCX0/a Ha OJHO OXKH-
JTa€MO€ SIBJICHHE

11 | Puck — BO3MOXXHOCTb BO3HUKHOBeHUs He- | A. Il. iBaHOB

«K Bompocy 00 ympasie-
HUM PUCKAMH Ha Mpe-
TPHUATHAE
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[pomomxenne Tabnuis 2.3

1 2 3

12 | Puck — 370, ¢ ogHOU cTOpOHBI onmacHOcTh | A. M. KoBainesa, M.
BO3MOXHOM MOTEpU pecypcoB uin Hejo- | I'. Jlamycra

TIOJYYeHHsI JTOXOOB, C IPYrod — 3T0 Be- | «DHUHAHCH PUPMBD»
POSITHOCTh TOJNYYEHHUS! JIOHMOJHUTEIEHOTO
o0bemMa MpHUOBLTH, CBSI3aHHOTO C PUCKOM

13 | Puck — BO3MOXKHOCTH CcOOBITHS, Heoku- | B. H. BaTkus,
JIAaHHOTO JIUIsI aKTUBHOrO cyObekTa, koto- | WM. B. Bsrkun
POe MOXET TIPOH30UTH «PHCK — MEHEIKMEHTY

BungHo, 4ro Moyt BO BCell HAay4YHOW JIUTEpaType OTMEUaeTCs
TOIBKO HEraTHBHAS CTOPOHA TIOHATHS «PUCK». "

ABTOp nmaHHOW pabOTHI CUMTAET HEOOXOMUMBIM YTOUHHTBH, YTO
TIOHSITHE PUCKA COYeTaeT B cebe, Kak MUHUMYM, JIB€ BEPOSITHOCTU: BEPOAT-
HOCTh peajii3aluy HeOJIaronpusTHOIO BO3/ICHCTBUS M BEPOSTHOCTH IOpa-
YKEHUS, TIOTePh, HAHECEHHBIX ITUM BO3JCHCTBUEM.

KoneuHo ke, puck MHOIZIa paccCMaTpUBAIOT, KaK BEPOSTHOCTh Ha-
CTYIJICHUS] COOBITHS C TTOJIOKHUTEIBHBIM UCXOAOM, T. €. MOIyYeHHUE, K MpHU-
Mepy, HEOXKHIaHHO OOoJbIIel NMPUOBUIH, YeM OXKHIAIOCh; a TaKKe, KaK Be-
POSITHOCTB HACTYIIIEHUS COOBITHS C HYJIEBBIM HCXOJIOM, T. €. HH IIOIyYeHHE
yOBITKa, HU TIONydeHue Ooplied npuobun. B naHHOi pabote Oyzmer pac-
CMaTpUBAThCA TOJIBKO BEPOSATHOCTH OTPHUIATEIBHOTO BO3JEHCTBUS PHUCKA.
[TonmoXUTENbHBIN U HYJIEBOH HCXOJ HE MPUHOCAT HEMONPABUMBIA yiepO
JUISL IeSITeIbHOCTH OpraHU3alliy, HE BIUSIOT OTPUIATENBHO Ha €€ YCTOMuu-
BOCTb, U, I03TOMY HE M3Y4YaloTCs B 3TOH paboTe.

Wrak, nox TepMHHOM «pPHCK» OyJeM MOHMMAaTh BEPOSITHOCTH I10-
TEPU YacCTH PECYPCOB, HEOMONYUEHHs! JOXOJO0B WU MOSBIECHUS JOTOIHU-
TENBHBIX PacXOJ0B, UM HEBO3MOXKHOCTb MOJIy4€HHS 3HAUYUTEIBHON BBITO-
Ibl (I0X0a) B pe3ysbTaTe OCYIIECTBIICHHs ONPENENEHHON IeeHanpas-
JICHHOM JIeATENbHOCTH.

dyHIaMeHTaIbHOE 3HAYEHHE JUIs TIOHUMAaHUsI IPUPOJBI MPEANIpU-
HUMATEJILCKOTO PUCKA UMEET CBS3b PHCKA W MPUOBLIH.

B tpyne I1. Xeline «DxoHOMUYECKHHA 00pa3 MBIIIIEHHUS» CKa3aHo,
YTO NMPHUOBUIb BO3HUKAET «I10 MPUYUHE HEOTPE/IEIEHHOCTH, B OTCYTCTBUE
KOTOpOH BCe, OTHOCAIIEECS K MPUOBLIHN, ObUIO OBl IIMPOKO MU3BECTHO, BCE

# Sxonomuueckas summkonenus / . pen. Adamkun JI. M. — M.: HaydHo-penaKkiHoHHbIi
COBET U3JaTeNbCTBA « DKOHOMUKA», HHCTUTYT PKOHOMHUKHU POCCHICKOI akajgemun Hayk, 1999.
—c.688 -691.
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BO3MO)KHOCTH €€ TONTy4eHHs! ObIIM OBl TOJIHOCTBIO HCITONIB30BAHBI U, CIle-
JIOBATEIbHO, MPUOBLUTH BE3/1€ PaBHSUINCH Obl HyIto». TakuM oOpazoM, B yc-
JIOBUSIX OTCYTCTBUSI HEONPEENIEHHOCTH IPHOBUTH OBl PaBHSUIACH HYJIIO, TaK
KaK PacxOXJICHHS] MKy OXOAaMHU U 3aTpaTaMH ObLIH OBl JINKBUIMUPOBA-
HBI B TIPOIIECCE KOHKYPEHIIHH.

A. Cmur B «VccnenoBanuu o npupojie ¥ IpuYrHaX OoraTcTsa Ha-
ponos»** oTMeuan, 4To HOCTHKEHHE Jake OOBIYHOIN HOPMbI TIPUOBLIN BCe-
rZla CBS3aHO C OONBIIMM WIJIM MEHbIIMM pHcKoM. M3 3rtoro ciemyer, 4ro
OpraHM3alysi, KOTopasi MoHecaa 3aTpaThl HA MIPOU3BOJICTBO CTPOMTEILHOMN
MIPOAYKITUH, MOXKET B KOHEYHOM MTOTE MOXET TMOITYIUTh KaK IMPUOBLTH, TaK
1 YOBITOK.

MoxHO BBIOpaTh PENICHUs, COJCPIKAIIIE MCHBIIIC PUCKOB, HO MPH
9TOM, COOTBETCTBEHHO, OY/IET MEHBIIE M IojTydaemMasi NpUObLUIL (CM. pHUCy-
HOK 2.7). Ha pucynke 2.7 moka3aHa B3anM03aBUCUMOCTh PUCKA M IPHOBLITH.

[Mpu6sUTL
IL
IL

IT,

v

0 P, P, Puck
Puc. 2.7 — B3auM03aBUCUMOCTh PUCKA W TPHOBLITH.

Bornee BbICOKMI pHCK CBSI3aH ¢ BEPOSATHOCTHIO M3BJIEYEHUs Oojee
BBICOKOro jgoxona. M3 rpaduka BUIHO, YTO HYJIEBOH PHCK OOeCIeUHBAET
camblii HE3KHHA poxon (O, I1;), a mpu camoM BeicokoM pucke P = P, mpu-
ObUTE UMeeT Hanboee Beicokoe 3Hauenue [1 = I3 (I3 > I, > IT)).

Ha nmam B3riag, nanbHeiiee pacCMOTpEHUE CYIIHOCTH NpenpH-
HUMATEJILCKOTO PUCKa CBSA3aHO C BBIICHEHUEM (YHKIMH, KOTOpBIE BBITIOI-
HSIET PUCK B NIPEINPUHIMATEILCKOM AesSTeIbHOCTH. B SKOHOMUUECKOH JH-
TepaType BBIIEINSIOTCS Cleaytomuye QyHKINN pUCcKa:

® VHHOBAIMOHHAS;

® DPEryIsTHBHAS;

* Cmut A. Hceneosanue 0 Npupojie H MPHYHHAX GOraTcTBA HAPOA0B. M, 1962,
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3alUTHAS;
aHAJTUTUYECKAsT;

KOMITEHCUPYIOIIAsT;

COLMAJIbHO-OKOHOMHYECKasI.

HNunoBanmonHast (pyHKIMS IIPEANPUHUMATENBCKOIO PHCKa 3a-
KJIFOYAeTCsl B TOM, YTO PHCK CTUMYJIHUPYET IOUCK HETPAJAUIOHHBIX pele-
HUHA MMpo0iIeM, CTOSIMX Iepen MpeApuHUMaTeseM. AHaIN3 3apyOe:KHOMH
JIUTEpaTyphl MOKA3hIBAET, YTO B MEXYHAPOJAHON XO35MCTBEHHON TIPaKTHKE
HAKONMJICS TOJIOKUTENBHBIN ONBIT MHHOBAILIMOHHOTO PHCKOBOTO XO3SHCT-
BOBaHUs. BONBIIMHCTBO GUPM, KOMITAaHHH TOOMBAIOTCS yCIleXa, CTAHOBSITCS
KOHKYPEHTOCIIOCOOHBIMU U YCTOHYMBBIMHM Ha OCHOBE MHHOBAI[IOHHON KO-
HOMHYECKOH JIeSITeIbHOCTH, CBSI3aHHOM C PUCKOM. PHCKOBBIE perieHws,
PHUCKOBBII THIT X031 CTBOBaHMS MMPUBOIAT K Ooniee 3PPEeKTUBHOMY MPOH3-
BOJICTBY, OT KOTOPOI'O BBIMIPBHIBAIOT U MPEANPHUHUMATENH, U MOTPEOUTENH,
1 OOIIECTBO B LIEJIOM.

PerynsatuBHast GyHKIUA MMeET NPOTHBOPEUMBHIN XapakTep U
BBICTYMaeT B JBYX (hopMax: KOHCTPYKTHBHOW M JE€CTPYKTHBHOW. Puck
MIpeANPUHIMATENS, KaK MMPaBMUIIO, OPUEHTUPOBAH HA MOJyYeHHUE 3HAYUMBIX
pe3yNbTaToOB HETPAAMIMOHHBIMU criocobamu. TeM cambIM OH TO3BOJISIET
MIpeoJioNieBaTh KOHCEPBATH3M, IOrMaTH3M, KOCHOCTb, ICHXOJIOTHYECKHE
Oapbepbl, INPEMSATCTBYIOIIME MEPCIIEKTUBHBIM HOBOBBEICHUSIM. B 3TOM
TIPOSIBIISIETCSI IECTPYKTHBHAS (OopMa PEryasTUBHON (YHKIMU HpeNNpUHHU-
MAaTeJIbCKOr0 PUCKA, KOTOpAs MOJTAJIKUBACT NPEIIPUHUMATENS K peaansa-
LIMA aBaHTIOPHBIX Meponpustuii. KoHCTpyKTHBHAs GopMa 3acTaBiseT uc-
CJIeIoBaTh MCTOYHHWKM PHCKa C LENBI0 MPEJOTBPAILCHUS] WM CHIDKEHUS
BO3MOXKHBIX ITOCIIEACTBHNA pHCcKa, DTa opma perynsiTUBHONW (DYHKIMH CIIO-
COOHOCTb PUCKOBATh — OJIUH M3 MyTEH YCHENIHOW JesSTelIbHOCTH MPEATpH-
HuUMatens. PerynsTuBHas QyHKOMSI prcKa BIMSET HA YCTOHYMBOCTH Opra-
HU3alIUM HanOoJiee IOJIOKHUTENLHBIM 00pa3oM, TaK Kak C TOYKH 3PEHUS
TEOPUU CaMOOPTaHU3alMK MMEET MPOTrPECCHBHYIO U KOHCEPBATHUBHYIO CO-
CTaBJISIONIME, OJHOBPEMEHHOE Pa3BUTHE KOTOPHIX IO3BOJIIET COXPAaHATh
YCTOMYUBOE COCTOSIHUE.

3ammTHas GYHKUUS PUCKAa NPOSBISIETCS B TOM, YTO €CIH JUIs
NIPEANPUHAMATENST PUCK — ECTECTBEHHOE COCTOSHHE, TO HOPMAaJIbHBIM
JIOJDKHO OBITh M TEPITMMOE OTHOIIEHHE K HeyJayaM, YTO BBIHYXKJIAET Mpea-
NIpUHAMATENEH MCKaTh CpeAcTBa M (OPMBI 3aIIMTHI OT HEXeJIaTelbHOro
pHCKa, YTOOBI COXPAHUTh M YCTOMYMBOCTH CBOEH OpraHH3alvH, B TOM YHC-
Ie.

CrnenyeT BBIIENUTH €IE U AHAJIUTHYECKYI0 (PYHKIHUIO Npeanpu-
HUMATEIbCKOTO PUCKA, KOTOpAs CBSA3aHA C TE€M, YTO aHAJIU3 PHCKa MpeaIo-
JlaraeT HeoOXOIMUMOCTh BBIOOpa OJTHOrO M3 BO3SMOXKHBIX BapHaHTOB pelle-
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HUH, B CBSA3M, C YeM IpPEANPUHUMATENb B MPOIECCEe NMPUHSITHUS PEIIeHUs
aHAJM3UPYET BCE BO3MOXKHBIE ANBTEPHATHBEI, BHIOMpask HambOojee peHTa-
OenbHBIE M HAMMEHEee PUCKOBBIE. B 3aBHCHMOCTH OT KOHKPETHOrO Cojep-
YKaHUS CUTYalluy PUCKa aJbTepPHATUBHOCTH 00JI/IaeT Pa3IndHOM CTENEHBIO
CJIOKHOCTH W pa3peliaercs pa3iinyHbIMU criocodamu. B mpocTeix cutyarnu-
SIX, HAIPUMeEP TIPH 3aKJIIOYEHNH JOr0BOpa MOCTABKU CHIPBSI, PEPUHAMA-
TeNlb OIMpAaeTcs, KaK MpaBWIIO, HA MHTYUIMIO M Mponuislii omeit. Ho npu
ONTUMAJIBHOM PELIEHUM TOW WM MHOW CIIOKHOW IMPOU3BOJCTBEHHOW 3aja-
YM, HAPUMeEp, NPUHATUN PELICHHs O BIOXCHUH WHBECTHIIUH HEOOXOIUMO
HCIIONIb30BaTh CHEUAIbHbIE METOIbI aHAIIN3A.

PaccmaTpuBast pyHKIMM NpeanpUHUMATENBCKOTO PHCKA, CIEIyeT
ele pa3 MOAYepKHYTh, YTO, HECMOTPSI Ha 3HAYMTENBHBIA MOTEHIHAN IIO-
Tepb, KOTOPBINA HEceT B ce0e PUCK, OH SIBIISIETCS U HICTOYHUKOM BO3MOXKHOU
nipuobLH. [1o3ToMy OCHOBHasI 3a/1aua MpeANPUHIMATENSI HE OTKa3 OT pUCKa
BOOOIIIE, a BBIOOP pEIIeHNH, CBSI3aHHBIX C PUCKOM Ha OCHOBE 00bEKTHBHBIX
KpPHUTEpHEB, 2 UMEHHO: JI0 KaKuX IpPEIEIOB MOXET JeHCTBOBATH MPEIIpH-
HUMAaTelb, WS Ha PUCK.

Ha namr B3risin puck M CBSI3aHHBIA ¢ HUM JI0XOJ] — SIBJISTIOTCSL OfI-
HUMHA #3 0a30BBIX TMOHATHH W KIIOYEBBIX NpoOieM (QHUHAHCOBO-
X03stiicTBEHHON AesiTebHOCTH (pupMbl. Llenpro koMMepyeckoll opraHu3a-
LIUA MOXET SIBJISATHCS IOJTy4YeHHE NPUOBLIM B pe3ysbTaTe MPOU3BOJCTBA U
peanu3anuy NpoayKIwu (paboT, YCIyr), a Tak e OCYIICCTBICHUS APYrUX
BUJIOB JICSATEIBHOCTH. PHCK — 3TO BO3MOXKHOCTBH MOTEPH MpPEANpUHUMATE-
JIeM YacTH WM BCEX CBOMX PECYPCOB, HEOMOIYUYEHHS TOXO0B WIIN IOSIB-
JICHUE JTOMTOJHUTEBHBIX PACXOJ0B B PE3YNIbTaTe OCYIIECTBICHUS OIpese-
JICHHOH MPOM3BOACTBEHHOHN U (PMHAHCOBOH JIEATETLHOCTH.

YcnoBusl IpenpUHAMATENBECKON JesTenbHocTH B Poccnu 3Haun-
TENBbHO OTJIMYAIOTCS OT YCJIOBHM B CTpaHaX CO CJIOXKUBIIEHCS PBIHOYHOU
SKOHOMHUKOH.

JlesaTenpHOCTh JTIOOOH CTPOUTEIHHON OpraHU3aIld Ha COBPEMCH-
HOM 3Tarie MOXXHO paccMaTpHBaTh Kak MpeIIpHHUMATENBCKYI0. B cooTBeT-
ctBuM ¢ I'pakmanckum kopexcoMm Poccuiickoit denepanyu nox npeanpu-
HUMATEJILCKOH JESTENFHOCTBIO TOHUMAETCS «CaMOCTOSITEIbHAS, OCYIIECT-
BJIsieMasi HA CBOW PUCK JEATENIbHOCTh, HAIPaBJIEHHAs! HA CHCTEMAaTHYeCcKOoe
TIOJTyYeHHE MPUOBIIM OT IMOJb30BAHMSI MMYIIECTBOM — IIPOJaKH TOBApOB,
BBINOJHEHHS Pa0dOT WM OKa3aHWs YCIYT, JIMIIAMH, 3apETHCTPUPOBAHHBIMHU
B 9TOM KAuyecTBE B YCTAHOBJICHHOM HOPSIKEY .

BHe comHeHwus, mrobast IpeIpruHAMATENbCKas e TeIbHOCTb CO-
TpsDKEHa C MOHATHEM pucka. OTHOCUTENBEHO CTPOUTENBHON JeSTeIbHOCTH

4 I'paxxnanckuit kogexc P®. Yacts 1, Pazmen 1, [Tonpaznen 1, I'n. 1, ct1. 2
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MOJKHO CKa3aTb, YTO 3TO OJWH U3 BHUJOB NPEANPUHUMATEIBCKON AEATeNb-
HOCTH, KOTOPBIH MOJBEP>KEH HAHUOOJIBIIEMY KOJIIMUECTBY PUCKOB, IO CPaB-
HEHHIO, CKaXkeM, co cepoil ycmyr.
[Touemy xe CTpOUTENBHYIO AEATENBHOCTh MOYXKHO OTHECTH K
paspsay nNpeAanpUHUMATEIbCKONW?

Kak MBI yxe oTMedanu B TpeablIylIed TIiaBe, XO3sHCTBEHHas
JIeITeIbHOCTh OpraHW3alMii MHBECTUIMOHHO-CTPOUTENILHON cdepsl Ha-
MIpaBjieHa He TOJIbKO Ha MaKCHMU3ALHWIO MPUOBLIHM, HO U SIBJISIETCS IpOoLiec-
COM HOBAaTOPCTBA, MPUBOJAIIMM K HApYIIEHUIO PHIHOYHOIO PAaBHOBECHUS.
WHunnyaTiBHAs 1EATENBbHOCTh PYKOBOIUTENEH CTPOUTENBHOM OopraHu3ayu
3aKJII0YAETCSl B BHIMTOJIHEHUH CTPOUTEIBHO-MOHTaXHBIX paboT M OKa3zaHWU
YCIIYT, @ IPUOBUIB SIBJISETCS MOOYAUTENHLHBIM MOTUBOM TPEANPUHUMATEb-
CKOM JIeSITETbHOCTU CTPOUTENbHOM oOpraHuzanuu. Bce ux jeicTBus Ha-
IIPaBJIEHbl HA CO3JJaHUE CTPOUTEIBHON NMPOAYKIUH, TO €CTh Ha YAOBIIETBO-
peHHe cmpoca oOmecTBa Ha KOHKDETHBIE OOBEKTHI HEABMKHMOCTH.
«IIpenmpuHuMarenbcKas JesITeNbHOCTh COBPEMEHHOM CTPOUTENBHOM opra-
HU3aIUM — 3TO HE TOJBKO NPOLIECC OpraHU3allMd M OCYILECTBIICHHE Aed-
TENBHOCTH, HO M 3aBOEBAHME KOHKPETHBIX NPEUMYIIECTB, CO3JaHUE AT
ce0sl JTyYIINX YCJIOBUH XO03SIHCTBOBAHMS, YTO, OE3YCIOBHO, SIBISETCS TJIaB-
HOH crien(pUUecKod 4epToi IMpeArpUHIMATEIbCTBA KaK THIA XO3SHCT-
BEHHOTO NoBesieHHs. Pe3ynbTaroM OyzeT npuoObLUTh, KaK OTpa)keHHE peaju-
30BAHHBIX KOHKYPEHTHBIX IIPEUMYIIECTB» .

BakHBIM BONPOCOM TIPH HCCIEIOBAHMU IPOOJIEM, CBS3aHHBIM C
TIPEANPUHAMATENBECKIM PUCKOM SIBJISIETCS BOIpoc Kiaccupukanun. Cymect-
ByeT HE0OXOJMMOCTb B HaydHO OOOCHOBAaHHOW KiaccHU(UKalWH, KoTopas
TIO3BOJIMT CHCTEMATU3UPOBATh PUCKM U HAMETHTh KOHKPETHbIE HATIPaBICHHS
X MUHAMH3AIUN U ONITUMH3AITIH.

[MpoGrema kiaccupuKanUM PUCKOB JOCTATOYHO TIIYOOKO Tpen-
CTaBJieHa B paboTax CIeIyrmmMX Yy49eHbx: B. A. AOuyk, A. H. Acaymn,
M. B. I'paueBa, M. T'. Jlanycra, P. M. Mepkun, lO. II. IlanuGparos,
H. B. Xoxnog, T. H. Laii, B. A. Uepnos, JI. I'. [lapurykoBa u ap. OgHako
CJIelyeT OTMETHUTB, YTO OOMICTIPUHATON M JIOCTATOYHO MOJHOW Kiaccupu-
Kalliid PHCKOB Ha CETOJHSLIHWKA JeHb He CcymecTByeT. MHorooOpasue
KnaccuuKanuii pUCKOB CYIIECTBYIOUIMX B MHPOBOH IPAaKTUKE C OIHOMN
CTOPOHBI — JIAIOT HauOoJsee IMOJIHYI0 KapTUHY CIOXKUBIIEHCS CHTyallud B
cdepe coBpeMEHHOro OM3HECa U SKOHOMHKH, a C JIPYrod — HPENCTaBISIOT
CJIOXHYIO ITPOOJIEMY UX CUCTEMATU3aIN 1 WICHTU(PHUKALIIH.

¢ Acayn A. H. TpeanpuaumMarensckue cetu B crpoutensere / A. H. Acayn, E. T'. CkymaTos,
I'. E. JlokteeBa; nox. pex. . 3. H. npod. A. H. Acayna. — CII6: I'ymanuctuka, 2005. — 256 c.
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Knaccudukanus pruckoB SIBISICTCS aKTyaJbHOW 3a/adell mpennpH-
HUMATENbCTBA, TAK KaK 4YeM JIydIle IMpeAlpUHUMATENb CHOCOOEH ompene-
JIUTh, OLIEHUTH U KIIACCH(HUIMPOBATH Pa3HOOOPa3HbIE BH/BI PHCKOB, TEM BbI-
me ypoBeHb 3¢ ¢ekTuBHOCTH (UPMBL CIIOXHOCTh KiaccH(UKamy mpes-
NIPUHAMATENbCKUX PHCKOB 3aKiIo¥aeTcss B MX MHOroodpasuu. BumoBoe
pa3HooOpa3ye pUCKOB OYEHB BEJIMKO — OT MOXKAPOB U CTUXUHHBIX OelCTBHIA
JI0 MEKHAIMOHAJIBHBIX KOH(JINKTOB, U3MEHEHUH B 3aKOHOAATEIILCTBE, pe-
TYJIUPYIOUIEM TIPEANPHUHUMATENBCKYIO NESITENbHOCTh, W HHQIIAIMOHHBIX
koneOaHui. CyliecTBYIOT ONpeJesieHHbIE BHIBI PHCKOB, JACHCTBUIO KOTO-
PBIX TIO/BEPKEHBI MCKIIOYUTEIFHO BCE MPEANPUHUMATENILCKHE OpraHu3a-
mun. Crenyer OTMETUTbh, YTO IIOMUMO TaKUX PUCKOB €CTh CrienuduyecKne
BUJIbI PHCKA, XapaKTepHBIE IS ONPE/IETICHHBIX BUIOB JIEATEILHOCTH.
HayuHo-000cHOBaHHas KilacCU(UKAIUS PUCKOB MO3BOJSET YETKO
OIPEJIETINTh MECTO KaKJOro pHCKa B MX OOILIEeH cHCTeMe, paclpeneinvTh
PHUCKH Ha KOHKPETHBIE IOATrPYIITEl B COOTBETCTBUU C OIPE/ICIICHHBIM TPH-
3HAKOM, IOJIOKEHHBIM B OCHOBY KJIaCCU(DHKALMH, U CO3/Ia€T BO3MOXXHOCTH
Ut 3()(HEeKTUBHOIO NMPUMEHEHUs] COOTBETCTBYIOIIMX METO/IOB M IPHUEMOB
YIIPaBIICHUS] PUCKOM.
[Nox knmaccupukanueld MOHUMAIOT CUCTEMY CONOAYMHEHHBIX MO-
HATUH KaKoi-nmnbo o0iacTy 3HaHWS WIN NESITENEHOCTH YEIOBeKa, HCIOINb-
3yeMyI0 KaK CPEJCTBO Ul YCTAHOBJICHUS CBSI3€H MEXIY 3TUMH IOHSATHS-
Mu. Takum 00pazom, KiaccuuKalus PUCKOB O3HAYaeT CHUCTEMAaTH3alUIo
MHO)KECTBA PHUCKOB Ha OCHOBAHWH KaKHUX-TO NPU3HAKOB M KPUTEPHUEB, I1O-
3BOJISIIOIIMX OOBEITMHUTH MTOJMHOXECTBA PHCKOB B OoJiee 00IIMe OHSTHSI.
OpnuM W3 mepBBIX Kinaccupukanueid puckoB 3assuics k. M.
Keiiac. OH mojomen K BOIPOCY CO CTOPOHBI CyOBEKTa, OCYIIECTBIISIONIErO
WHBECTHLMOHHYIO JIEITEIbHOCTh, BBIICIIUB TPH OCHOBHBIX BHJIAa PUCKOB:
®  IIPEANPUHUMATEILCKUI PUCK — HEONPEAEICHHOCTh MTOMyYEeHUs
OXKMJ]AEMOT'0 JI0X0/1a OT BJIOKEHHS CPEJICTB;

® DPHCK «3aMMOJIaBIIa» — PUCK HEBO3BpaTa KPEAWTa, BKIIOYAIO-
i B ce0s I0OpUANIECKUI pUCK (YKIIOHEHHE OT BO3BpaTa Kpe-
JTUTA) ¥ KPEAUTHBIN PUCK (HETOCTATOYHOCTHh O0CCIICUeHMs);

® DPHCK W3MEHEHHs LEHHOCTH JEHEeXHOH eIWHUIBI — BEpOST-
HOCTb TIOTEPHU CPEACTB B pe3YNIbTaTe U3MEHEHHSI Kypca Hallho-
HAJGHOM JICHEKHOM MHUIIBI (PBIHOUHBIH puck).*’

OnpeneneHHbIii HHTEPEC MPEACTABISET KIacCH(UKaIys peanpu-
HUMaTesbckoro pucka. M. Illymnerep u C. Banjaiilies BBIIENAIOT 1Ba BHIA
PHCKOB:

&4 o .
7 Keitre JIx. M. OGuias TEOpUs 3aHSTOCTH, MPOLICHTA | JieHer, www.ek-lit.agava.ru
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® DHCK, CBS3aHHBIH C BOBMOXHBIM TEXHUYECKUM ITPOBAJIOM IIPO-
W3BOJICTBA, CIO/Ia )K€ OTHOCHTCSI TAaK)K€ OMACHOCTh IOTepH OJar,
TIOPOXKIEHHAsI CTUXUIHBIMU O€/ICTBHSAMU;

® DHCK, CONPSDKEHHBIH C OTCYTCTBHEM KOMMEpPYECKOro ycrexa,
OcunoB [O. paznuuaer Tpu BUIA NPEIIPHHAMATEIBCKIX PHC-
KOB: WH(ISIHMOHHBIHN, (PMHAHCOBBIA M omnepanuoHHbIA. Cyie-
CTBYIOT M JAPYTu€ MOAXOJBI K KiIacCu(pHUKAIUN NpeIIpuHIMAa-
TEJILCKUX PUCKOB, HO OHH, KaK MPaBHJIO, TOBTOPSIOT PacCMOT-
PEHHBIE BHIIIE.

OpHako Bce IEPEYHCIIEHHBIE BHJIBI PUCKAa HEJOCTATOYHO MOJHO
OTpa)karoT ero pasHooOpasue, MO3TOMY HEOOXOIMMO, B IEPBYIO OUEpE/b,
BBIJICIIUTH TUIIBI PUCKOB, CTPYIIITUPOBAB MX IO ONpPEEICHHBIM PHU3HAKAM.

C puCKOM TpeanpHHUMATENh CTAJKHUBAETCSd HA Pa3HBIX JTamax
CBOEH JeITeNLHOCTH, U, €CTECTBEHHO, IPUYMH BO3HUKHOBEHHS KOHKPETHOM
PHCKOBOM CUTyallUl MOXKET OBITh OYEHb MHOTO.

HecMmortpst Ha 1ocTaTouHylo MPOCTOTY MPUBEIEHHBIX KiacCU(HKa-
LU PUCKOB, OYEBHIIHO, UX CIEAYET KIACCU(PHUIUPOBATH ITOCIE SKOHOMUYe-
CKOH pesTenbHOCTH oprann3anyy. OOBIYHO 1O NPUYUHON BOZHUKHOBEHUS
pHUCKa MOApPa3yMEBAETCS KAKOE-TO YCIOBME, BBI3BIBAIOIIEE HEOMpPEHENeH-
HOCTh MCXOJa CHTyaluH. J{JIs pucKa TaKMMU MCTOYHUKAMH SIBIISIOTCS: He-
TIOCPE/ICTBEHHAs! XO3SICTBEHHAS JIEITENILHOCTD, AESTEIBHOCTh CaMOW opra-
HHU3alWH, HEJOCTaTOK MH(OpPMAIUK O COCTOSIHUM BHEIIHEW Cpe/ibl, OKa3bl-
BalONIEH BIMSIHUE HAa pe3yibTaT NpeAlPUHIMATEILCKOM AesaTenbHoCTH. Tak
KaK B HallleM HCCIIeIOBaHNN MHTEPEC NPEJCTaBIISIET BIMSHAE PUCKA Ha W3-
MEHEHHSI ¥ YCTONYUBOCTb, TO B 3aKIIOYEHHE PACCMOTPEHHs KaXKJO0ro BUIA
Oyner npuBeeH KOMMEHTapHUi M0 3TOMY BOIIPOCY B HECKOJIBKUX CJIOBAX.

[To xapakTepy mocieACTBUI PUCKH MOAPA3ACISIIOTCS HA YHUCTHIE U
CHEKYJISITUBHBIE.

OCOOEHHOCTh YUCTBIX PHUCKOB (MX WHOTJA HAa3bIBAIOT CTATHCTHYE-
CKUMH WJIM TIPOCTBIMHU) 3aKJIFOUAETCSl B TOM, YTO OHM NPAKTUYECKH BCET/a
HecyT B cebe MOTepH ISl MPEeATNPUHUMATENILCKOM JesTensHocTr. VX mpu-
YMHAMHM MOTYT OBITH CTHXWIHBIE OE€ICTBHUS, HECUACTHBIE CIIydau, HeJee-
CIOCOOHOCTH pyKOBOUTENEH (hupM u 1p.

CrieKynITUBHBIE PUCKH, KOTOpPBIE Ha3bIBAIOT TAKXKE JAWHAMHYE-
CKUMU WX KOMMEPUYECKUMH, HECYT B cebe aubo moTepu, MO0 JOMOTHU-
TENBHYI0 TPHOBUIb Ul TpeArnpuHuMaTes. VX mpuynHamu MOTyT OBITH
W3MEHEHHE KypCOB BAJIIOT, N3MEHEHHE KOHBIOHKTYPBI PHIHKA, M3MEHEHHE
YCIIOBUI UHBECTULIMN U JIp.

U te u npyrue MOryT H3MEHHUTh BCE TIOKA3aTeIH AESTEIBHOCTH Op-
TaHU3aIWH, TPUBECTH K CHJIbHBIM U3MEHEHUSIM, TIOTEPE YCTOHYMBOCTH.
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ITo cdepe BO3HMKHOBEHHS, B OCHOBY KOTOPOH MOJIOKEHBI CEpbI
JIEATENIbHOCTH, Pa3INYaloT CIIEAYIOIINE BUBI PUCKOB:

MIPOM3BOJICTBEHHBI PHCK, CBSA3aHHBIH C HEBBIOJIHEHHEM
TIPEANPUSTHEM CBOMX IUIAHOB M 0053aTENHCTB 110 IPOU3BOICT-
BY NPOAYKIHH, TOBApOB, YCIYT, NPYIHMX BUJIOB IPOU3BOJICT-
BEHHOW JIESITEIILHOCTH B PE3yJbTaTe BO3JEHUCTBHS, KaK BHEII-
Hel cpeJibl, TaK U BHYTPEHHUX (haKTOpOB;

KOMMEpYECKHI PHCK — 3TO PHCK IMOTEph B mpolecce (HHaH-
COBO-XO3SIICTBEHHOW JIESTENBHOCTH; €ro NMPUYNHAMU MOTYT
OBbITH CHIKEHHE 00BEMOB peaHn3alliy, HElPEeABHICHHOE CHHU-
KEeHHe O00BEMOB 3aKYIIOK, MOBBIIIEHHE 3aKyNOYHOW IIEHBI TO-
Bapa, MOBBIINICHHE HW3AEPXKEK OOpalleHus, IMOTEepH TOBapa B
nporiecce oOpalleHus u Ip.;

(DMHAHCOBBII PUCK BO3HHUKAET B CBSI3U C HEBO3MOXXHOCTBIO BBI-
nonHeHust pupMoi cBoMX (PMHAHCOBBIX 00SI3aTENBLCTB, X MPH-
YMHAMH SIBJSIFOTCSI M3MEHEHHE ITOKYNaTelIbHOM CroCOOHOCTH
JIEHET, HEOCYIIECTBIECHUE IUIATeXKel, M3MEHEHHE BaJIOTHBIX
KYpCOB H T. II.

I[aHHI)Ie BUBI PUCKOB B 3HAYUTEIIPHON CTETNIEHU 3aBUCIT OT CaMOM
OopraHuizanuu, v, €Cjin PpyKOBOJACTBO OpFaHPI3aHPIeI>i 6yI[eT OCYHICCTBJIATHCA
Ha BBICOKOM YPOBHEC, C IPUMCHCHHUEM HHCTPYMCHTOB PHUCK-MCHC/PDKMCHTA,
TO CUJILHBIX M3MEHCHUM 3HAUCHUN napamMeTpoB XO03UCTBEHHOU JACATCIIBHO-
CTH U NIOTCPU YCTOfIQHBOCTH MOYKHO U30EKaTh.

B 3aBucumMocTH OT OCHOBHOI NpUYrMHbI BO3BHUKHOBCHUA PHUCKOB,
OHH ACJIATCA Ha CJICAYIOUINE KaTCrOprun:

MPUPOTHO-ECTECTBEHHBIE PUCKA — 3TO PUCKH CBS3aHHBIE C
MPOSIBJICHUEM CTUXUIHBIX CHIT IPUPOJIBI;

9KOJIOTUYECKHE PUCKH CBSI3aHBI C HACTYIJIEHUEM TPaXJIaHCKOM
OTBETCTBEHHOCTH 32 HAHECCHUE YIlepOa OKpyKarolel cpese;
MOJIUTHYECKAE PHUCKH — 3TO BO3MOKHOCTh BO3HUKHOBEHHS
YOBITKOB WITH COKPAIIEHHUS PA3MEPOB MPUOBLIH, SBIISIOMIAXCS
CJIE/ICTBUEM TOCYAaPCTBEHHON TOUTHKHY;

TPAHCIOPTHBIE PUCKH CBSI3aHBI C MEPEBO3KAMU IPY30B Pa3iny-
HBIMH BHUaMH TPAHCIIOPTa,;

HUMYIIECTBEHHbIE PUCKH — 3TO PUCKU OT MOTEPU UMYIIECTBA
MpEANPUHUMATES [0 PHYMHAM OT HET'O HE 3aBUCSIINM;
TOPrOBbIE PUCKHM 3aBUCAT OT YOBITKOB MO MPUYUHE 3aJEPIKKH
IUIaTeXXel, He MOCTAaBKH TOBAPa, OTKAa3a OT IUIATeXka | T. II.

Bonbias rpynmna pUCKOB CBs3aHa ¢ HOKYMATEIbHOH CIIOCOOHOCTEIO
nener. Crofa OTHOCSTCS:
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® UHQIAIMOHHBIE PUCKH, KOTOpPBIE 00YCIIOBIIEHBI 00€CIICHUBAHH-
€M peaJbHOW IMOKYMATEIFHON CHOCOOHOCTH JICHET, MPHU 3TOM
MIPEANPUHIMATENh HECET PEeaIbHBIE ITOTEPH;

e NeISAIMOHHBIA PHUCK CBSI3aH C TEM, YTO IPH pocTe AedIsauuu
Ma/IaeT YpPOBEHb IIEH U, CIEA0BATENILHO, CHIKAIOTCSI JOXO/IBI;

® BaJIOTHBIE PHUCKH CBSI3aHBI C W3MEHEHHEM BAJIIOTHBIX KYPCOB,
OHH OTHOCSTCS K CIIEKYJISITUBHBIM PUCKaM, IIO3TOMY, TIPH TTOTe-
PSIX OJJHOM W3 CTOPOH B Pe3yJbTaTe N3MEHEHHs BATIOTHBIX Kyp-
COB, JApyrasi CTOpOHa, KaK IIPaBWJIO, IOJIYYaeT JIOMOIHUTEIb-
HYIO MPUOBUTH U HA00OPOT;

® DHCK JMKBHIHOCTH CBSI3aH C MOTEPSMH TPH peai3anuy IeH-
HBIX Oymar WiM Jpyrux TOBapOB M3-32 U3MEHEHHUS OLEHKH WX
Ka4yecTBa U MOTPEOUTEITLCKOW CTOUMOCTH.
VHBeCTHLIMOHHBIE PUCKU CBSI3aHBI C BO3MOXKHOCTBIO HEJOMONTyYe-
HUSI WK TIOT€PH NPUOBLIN B XOJI€ peaIi3alui HHBECTUIMOHHBIX IIPOEKTOB,
OHH BKJTIOYAIOT B ce0s1 CIIEAYIOIINE TOABUABI PHCKOB:
® DHCK YNYIIEHHOH BBITOABI 3aKJIOYAETCS B TOM, YTO BO3HHKAET
(MHAHCOBBIH yIIepO B pe3yibTaTe HEOCYIIECTBIEHHS HEKOTO-
POT0 MEpOIIPHUSTHS;

® DHCK CHW)KEHHS JHOXOTHOCTU CBSI3aH C YMEHBIIEHHEM pa3Mepa
MIPOLIEHTOB U JIMBUIEH/IOB MO IMOPTQEIbHBIM HHBECTHIINSIM; OH
JIETIUTCSl Ha TPOLEHTHBIA PUCK, BOSHUKAIOIIMHA B pE3yJbTare
TIPEBEIIICHAS TIPOLICHTHBIX CTaBOK, BBHIIUIAYMBACMBIX IO IMPU-
BJICYCHHBIM CPEJCTBAM, HaJ CTaBKaMH II0 MPEIOCTaBJICHHBIM
KpequTaM, U KPeAUTHBIA PUCK, BO3HUKAIOMIMI B CIIydae HEyI-
JIaThl 3a€MIIMKOM OCHOBHOTO JI0JIra M IPOIEHTOB, IPHYHUTAIO-
LIHXCSl KPEAUTOPY;

® OHp)KEBBIE PUCKH NPEJCTABISIIOT COOOM OMACHOCTH MOTEPh OT
OUPIKEBBIX CIIEIOK;

® CENIeKTHBHBIE PHCKU BO3HHMKAIOT M3-32 HENMPABUWILHOTO (hOPMH-
POBaHMS BU/IOB BJIOYKEHUSI KAaITUTAJIOB, BUJA IEHHBIX Oymar s
WHBECTUPOBAHUS,

e puck 0aHKPOTCTBA CBS3aH C IIOJIHOM MOTEepel MpeanpuHAMaTe-
JIeM COOCTBEHHOTI'O KaluTaja M3-3a €ro HelMpaBHUIBHOTO BIIOXKeE-
HUSL.

[Tpu opranuzanmy NpOU3BOJCTBEHHBIX MOLIHOCTEH /Il HOBOH Op-
TaHU3aIMU OYEeHb BAYKHO KaK MOXHO 0oJiee TOUHO CIPOTrHO3MPOBATH HEOO-
XOIMMYIO MOIIHOCTh Tpou3BoACTBa. CliemyeT MpeayCcMOTPETh HECKOIBKO
CIIEHapWeB Pa3BUTHS, U IUNIAHUPOBATH MOJITAITHOE PA3BUTHE TAKHMM 00pa3oM,
YTOOBI B CTydae HEOIAronpusITHOTO Pa3BUTHSI CUTYAllMH PUCK HACTYIIAJ HE
JUISL BCETO MPOEKTA B IIEJIOM, a JiJIsl HEOOJIBIIOH €ro 4yacTH.

117

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

EcrecTBeHHO, aHANIN3 KIACCU(PHUKAIIMOHHBIX TMPHU3HAKOB, BHIOB M
MOJIBUIOB PUCKA MOXHO TPOIOJDKUTE, HO 3TO B OCHOBHOM TMPHBEIET K OUe-
PEIHOMY MEPEUKCIICHUI0 MHEHHI Pa3IMUHbIX UCCIIEA0BATeNeH U Crienuaim-
CTOB, YTO HE JIACT OTBETA HA OCHOBHOW BOMPOC — KAKOW TMOJXOJ, KaKasl Kiac-
cuuKanms SIBJSIIOTCS OCHOBHOM, B KaKOHM CTENEHH OHA OyJeT CIoCOOCTBO-
BaTh CHIKEHHUIO CTETIEHH PHCKA.

CyliiecTByeT MHEHHE, YTO PUCKU HEOOXOMUMO KIacCH(DUIMPOBATH
110 MX QYHKIMOHATBHON HampaBiIeHHocTH . ['padudeckn Takas Kiaccudu-
KaIlusl PUCKOB BBITJISIAT CICIYIONTUM 00pa3oM (PUCYHOK 2.8).

Yucrple puckn CreKy /IS THBHbIE PHCKH
P ‘ ’ = p ‘ Mudusiamon-
Hble H Aeduis-
! IMOHHBIE PHCKH
»| IpuposmoecrecTBennbie DunancoBbIe
pHCKH PHCKH
| 5| Bamornbe
PHCKH
- TpancnoprHsie | Puckn
pHCcKH PpeHTabeLHOCTH Lyl Puckn
"
[ JKOJIOrHYeCKHE [ Pucncu,cnmalmuec
pHCKH TOKYNaTeJILHOii c1ocod- I Puckn | Tipouenribie
HOCTBIO JIeHer yiylenHoii pHcKH
Tomrnyeckue Bhironst
—> pucka HnBecrniponnbie
—> eMTHbIE
pHeKH Puckn B Kppmm
Lyl - —
- Hmyinecrennble XOHOCTH
pHCKH 41
Pucku Bup:xesbie
> TIpou3BoACTBeHHbIE Kommepueckue =P IpAMbIX (u- pHCKH
puckn pHCKH HAHCOBBIX 0~ M—D
Tephb
Puckn 6an-
L Toprosble ! KpOTCTBa
pHCcKH
> Cenexrusubie
PHCKH

Puc. 2.8 — Knaccugukaryst puckoB.

“8 YBamoB A. A., Oneitnukos C. f., bouapo C. A. Puck-MeHemHKMEHT (METOAMYECKOE MT0Co-
6ue) — M., MDCH, 2005.
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B nmanHoil paboTe pa3BuTHE MPEANPUHUMATEIBCKUX CTPYKTYp HH-
BECTHI[MOHHO-CTPOUTENIBHONW c(epsl paccMaTpUBAeTCS KaK CaMOOpraHH-
3yromieecs. B naHHOH paboTe pUCKH MOTYT OBITh acCOIMMPOBAHHI ¢ (QIyK-
TyalUsIMA BHYTPEHHUMH M BHELIHHUMH, KOTOPBIE MOT'YT BBIBECTH CHCTEMY
(MpeAnpUHUMATENBCKYIO CTPYKTYPY) U3 COCTOSIHUS PAaBHOBECHS U MpUBEC-
TH K MOTEpe yCTOWYUBOCTHU. [109TOMY ¥ KiaccU(UKanus PpUCKOB B JAHHOM
paboTe yTOUHSIETCS C IIENbI0 OMpe/eICHHs TeX PUCKOB, HA KOTOPbIE Opra-
HU3AIMs MOXKET HEMOCPEJCTBEHHO BIUSTH ISl MX MPEAOTBPAILCHHUS, U
BO3HUKHOBEHHUE KOTOPBIX HE 3aBHCUT OT OpraHu3aIiuu (tadi. 2.4).

Tabnuna 2.4

Knaccmbmcaunﬁ PUCKOB 110 CpeJI€ BOSBHMKHOBCHUA

Buemmnne

BuyTrpennune

1. TlpupoHOECTECTBEHHBIE

1. ImymiecTBeHHbIE

2. TpaHCTIOpTHBIE

2. Ilpon3BO/ICTBEHHbBIE

3. DKoJIOrHYeCKUe

3 dunaHCOBBIE

4. ITonutnueckue

4. Pucku peHTa0eIbHOCTH

5. Pucku, cBsi3aHHbBIE C MOKYNATENb-
HOH CITIOCOOHOCTBIO JIEHET U edisi-
LIMOHHEIE:

5. "HBecTHIIMOHHEIE

5.1. nuHbIAIMOHHBIE U AIIAIOH-
HBIE

5.1. pUCKH yIyILIEHHOH BBITO/IBI

5.2. BantoTHble pucku

5.2. PUCKHU CHMIKCHUSA JOXOJHOCTH

5.3. Pucku JTMKBUIHOCTH

5.2.1. IpOIEHTHBIE PUCKU

6. Dopc-MaskOpHbIE

5.2.2. KpeAUTHBIE PUCKU

5.3. puck# NpsSIMBIX (PHHAHCOBBIX
IOTeph

5.3.1. OupKeBbIe pUCKH

5.3.2. pucku 6aHKPOTCTBA

5.3.3. ceNeKTUBHbBIE PUCKU

6. Toprosoie

7. KommMmepueckue

Crnenayer OTMETHTb, UTO JUIsl TPEAOTBpAILCHUS peanu3aluu
BHYTPCHHHX PHCKOB OpraHU3alMd B 00s3aTEIBHOM TOPSIKE JOJDKHA
pa3paboTaTh MEPONIPUATHS PUCK-MCHEKMCHTA.

A 1715 IpeJIOTBpallleHUs] peain3allii BHEIITHUX PUCKOB, BO3HUK-
HOBCHHE KOTOPBIX HEMPENCKa3yeMo, pa3paboTka MEpONpHUSITUH PHUCK-
MEHE/DKMEHTa XapaKTepu3yeTcs 0co00i cllokHOCThI0. BenencrBue aToro
WHCTPYMEHTHI PUCK-MEHEIKMEHTA MOTYT OBITh IPUMEHEHBI B COOTBETCT-
BUM C CHTYAaI[MOHHBIM IJIAaHOM. B KadecTBe KJIacCU(DHUKAIIMOHHOTO IMPHU-
3HAaKa MOXKET OBITh MPEIOKEHA CpPe/ia BOSHUKHOBCHUS PHCKA.
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Puck B JACATCJIBHOCTH C’I‘pOMTeJ’lBHOﬁ OopraHusanvu

v

Beposrrﬁocn NOTEPH YaCTH PECYPCOB, HEAOIOIYUYCHUS JOXOA0B UJIHU TTOABJICHUS A0MO0JI-
HUTEJIBHBIX PaCX0A0B, WM HEBO3MOXXHOCTH INOJIyUCHUS 3HAYUTEIIBHON BBITO/JIbI (uoxoua)

B pe3yJIbTaTe OCYLIECTBICHHS OIPE/ICICHHON LIeIeHANPaBICHHOH e TeIbHOCTH

v

v

ODyHKUUH PUCKA, AKTHBU3UPYIOLLUE
MOUCK ITyTel COXpaHEeHHs yCTOHYHU-
BOCTH CTPOMTEIILHONW OpraHu3aLuu

Pucky, kak (uyKTyaluy, BHIBOSIINE CUCTEMY
(OpraHM3aLuIo) U3 COCTOSIHUS PABHOBECHUS M IIPHU-
BOJISILIHE €€ K [TOTepPe YCTONUMBOCTH

v v
HNuHoBauuonHasi pyHKIMSA — Bueunune Bayrpennue
CTUMYJIUPYET MOUCK HeTPaIu- 5 v
LIMOHHBIX PELIeHUH npobdiem,
Ly criocoGeTByeT nocTmeHHIO Ye- 1. IlpuponHoecre- 1. UmyuiecTBeHHbIE
TONUHBOCTH HA OCHOBE MHHOBA- CTBEHHbIE 2. IIpou3BoCTBEHHbBIE
LIHOHHOI SKOHOMUUECKOi f1esi- 2. TpancriopTHble 3 ®duHaHCOBBIE
TEBHOCTH, CBA3AHHOM ¢ PHCKOM 3. Dkosoruueckue 4. Pucku peHTabenbHOCTH
4. TTonutnyeckue 5. IHBeCTHLIMOHHBIE:
5. Pucku, cBsizan- 5.1 pucku ynyueHHoi
Perynarupnas ¢gpynxuus — no- HbIE C [OKYIIa- BBITO/IbI
JIOKHUTENLHO BIIMSET HA YCTOM- TEJIBHOM Ccroco0- 5.2 pUCKH CHHIKEHUS J10-
YMBOCTh OpTraHU3aIlUH, TaK KaK C HOCTBIO ICHET U XOOHOCTH:
TOYKH 3pCHUSI TEOPUU CAMOOP- neIsiiMOHHBIE: 5.2.1 NpoLeHTHBIE PHCKH;
| ,| TaHW3AIHU UMEET NPOTPECCUB- 5.1 uHQIIALIMOH- 5.2.2 KpeuTHbBIE PUCKU
HYIO U KOHCEPBaTHBHYIO CO- Hble U Jeduisiiu- 5.3. pHCKH MpsIMBIX (u-
CTaBJIAIOIIUE, OJTHOBPEMEHHOE OHHBIE; HAHCOBBIX [IOTEPb:
Pa3BUTHE KOTOPBIX MO3BOISICT 5.2 BaJIOTHBIE 5.3.1. OuprkeBbIe pUCKH
COXPAHSATh YCTOHYNBOE COCTOSI- PHCKH; 5.3.2. pucku 6aHKpOTCT-
HUE 5.3 pucKH JIHMK- Ba;
BUJHOCTH. 5.3.3. ceneKTUBHbIEC pHUC-
6. ®opc- KH.
3ammTHast GyHKIAS — BbIHY= Ma)KOpHbIE 6. Toprossie
KIAACT NMPEANPUHUMATEIIEN UC- 7 KOMMep‘{eCKI/Ie
| ,| KaTk cpencTBa M HOpMBI 3aln-
ThI OT HEXKEJIATCIIBHOI'O PUCKA, v v
4TO0BI COXPAHHUTB YCTONYH- Pa31336°T}fa Me-
BOCTb CBOEi OpraHU3aIMK POUpHATHN PUCK-
MEHEPKMEHTa Jli1st npenoTBpaleHust
XapaKkTePU3yeTcs peanu3anyy BHYTPEHHUX
Ananutuyeckas GpyHkuus — 0C060# CIIOKHO- PHCKOB OpPraHU3aliu B
HPEJINoNaraeT He06X0AMMOCTh CTb10, HHCTPY- 0053aTeJIbHOM TOPsJKe
BbIOOPA OJJHOTO U3 BO3MOYXKHBIX MEHTBI PUCK- JI0JDKHA pa3paboTarth
BapUAHTOB PELICHUH, aHaIHU3a MEHEIPKMEHTa MEPOIPUATHUS
> BCEX BO3MOKHBIX AJIBTEPHATH- MOTI'YT OBITb IPH- PHCK-MEHEIKMEHTa
Bbl, BbIOOpa HauboJiee peHTa- MEHEHBI B COOT-
6CJ]]>H]>IX 1 HAUMCHEE PUCKO- BETCTBHHU C CH-
BBbIX, YTO ITOJIOKHUTECIIBbHO BIIHSCT TYallUOHHBIM
Ha yCTOﬁ‘iPIBOCTb Oopranusanuu IJIaHOM

Puc. 2.9 — Puck B 1esT€NbHOCTH CTPOUTENBHON OpraHU3altu.
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B 3akmioueHue wuccienoBaHus, IMPOBEJECHHOIO BBIIIE, MOXHO
0000IIUTEL BBIIICU3IIOKCHHOE U CHOPMYIUPOBATE OCHOBHEIC TOJOXKCHUS
KOHIIENUMU MEHeKMEHTa H3MeHEeHMil KaK MHCTpYMEHTa YIpaBJICHUS
YCTOMYMBOCTBIO  MPEANPUHUMATENBCKOW  CTPYKTYPbl MHBECTHI[MOHHO-
CTPOUTENBHON cepsbl.

2.1. B ycnoBusix HeolpeneIeHHOCTH U pUCKa Ha MpeAIpUHUMA-
TEJNBCKUE CTPYKTYPHI BIUSET MHOXKXECTBO (DaKTOPOB: SKOHOMHUYCCKHUX, TEX-
HOJIOTUYECKUX M Tp., OKA3bIBAIOIIMX HAa HUX HEraTUBHOE BO3JECUCTBHE U
HMEIOIUX BO3MOXXHOCTh BBITECHEHHMS]I MX C COOTBETCTBYIOUIETO pPBIHKA.
VYnpaBieHre MPOIeccoM MPeoOpa3oBaHUs TPEANPHHUMATEIECKOW CTPYK-
TYpOH, C TOMOIIIbIO KOTOPOI'0 MPOTUBOCTOSIHNE KOHKYPEHTHOMY JIaBJIEHHIO,
MIPE0JI0JIEHNE BO3MOXKHBIX PUCKOB CTAHOBUTCS BO3MOXKHBIM, MOXKHO TIPEJI-
CTaBHUTh KaK MEHEMKMEHT H3MeHeHHii. MeHeIKMeHT H3MEeHEHHMH, Kak
OTJieJIbHAasl SKOHOMHUYECKAs KaTeropusi — 3TO YIpaBiIeHUE U3MEHEHHUSIMHU B
OpraHu3alMu C LENbI0 COXpPaHEHHsS] €€ DKOHOMUYECKOW YCTOMYHUBOCTH.
MeHeKMEHT U3MEHEHUH SIBIIETCS OJIHUM M3 HAIMPaBIIEHUN MEHEIXMEHTA,
IIMPOKUM TIOHSTHEM, BKITFOYAIOIIAM B CE0S M CTPATCTHUCCKUA MCHEIDK-
MEHT, U aHTUKPU3UCHOE YIPAaBIICHUE.

2.2. Ilpu paccMOTpEeHHUH BO3MOXKHOCTEH PeCTPYKTYpPHM3alUM Kak
COCTaBHOM 4YacTH MEHEKMEHTa W3MEHEHUH, He HYXXHO CBS3bIBaTh €€ C
00s3aTeIbHBIM M3MEHEHUEM FOPHIUYECKOro cratyca opraHmzarmu. Dop-
MUPOBAHHE HOBBIX OTHOIICHUH COOCTBEHHOCTH CO3J]a€T OCHOBY HHTETpa-
LIMOHHBIX MPOIIECCOB, KOTOPHIE PEATTU3YIOTCS 32 CUET CUCTEMBI TPAHCAKIIHIA,
Pa3BUTHSI CXEM BJIAJICHUS W U3MEHCHHUS CTPYKTYPHI KamuTaja, U Croco0cT-
BYIOT 00pa30BaHuUI0 3PPEKTUBHBIX MPEIMTPUHUMATEIBCKUX CTPYKTYP.

2.3. CinsiHMS U TOTJIONIEHUS SBJISIOTCS COCTaABHOM YacThIO MH-
TErPalMOHHBIX MPOIECCOB, XOTS CYUIECTBYIOT PACXOXKIEHHS B POCCUICKOM
U 3amajHoi TepMuHonoruu. JIrobash opraHu3aIyiss UMEET JIBa MPHHITUITH-
aJIbHBIX BapHaHTa CTPATETHU POCTa — MPHOOPETCHUE BHEIIHEH CTPYKTYPHI
00 coOCTBEHHOE pa3BUTHE. B mpoliecce MOCTOSHHOTO Pa3BUTHUS HA OCHO-
B€ UMEIOIIENCS CTPATETUH OpraHU3alluH OMPEAEISIIOT, YTO ABJISIETCS B KaX-
JIBIA KOHKPETHBI MOMEHT HauOoJiee BHITOMHBIM: HAMPABJIICHUE PECYPCOB B
npuoOpeTeHre HOBOro Ou3Heca JIN00 mepepacnpeielicHHe PECYPCOB B paM-
Kax yKe UMEIOUINXCSl HANpaBJIeHUH eaTenbHOCTU. COOTBETCTBEHHO 1IEIBIO
proOpEeTEeHUsI HOBOrO OM3HECa Yepe3 MPOIECChl CIUSHUA U TOTJIOMCHUN
SIBJISIETCSL CO3J[aHME CTPATETMUECKOro MPEeUMYIIeCTBa 3a CUET NPUCOeIUHE-
HUS U WHTCTPUPOBAHUS HOBBIX 3JIEMCHTOB OHM3HECA, YTO MOXET SBIISATHCS
6onee 3(h(HheKTUBHBIM, YeM WX BHYTPEHHEE Pa3BUTHE B paMKax JaHHOH Op-
TaHHU3AIUU U CIIOCOOCTBOBATH MOBBINICHUIO YCTOMYHUBOCTU UX YCTOWYHBO-
CTH.
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2.4. Ecnu paccMaTpuBaTh MEHEKMEHT M3MEHEHHH Kak ajbTep-
HATUBHBIA BapUAHT AaHTHKPH3HCHOTO MeHEeIKMEHTa, TO, MOKHO TpeJ-
HOJIOXKHUTD, YTO OH JIOJDKEH BKIIIOUATh B ce0sl CISAYIONIUE COCTABIISIOIIUE.
Hapsany c unenenonaraHueM, oH JOJDKEH BKJIIOYATh B ceOs BCe 3aJaud IO
pa3paboTke U INPOBEICHUIO MEPONPUATUI, KOTOPbIE BEAYT K OClIalleHuro,
IPEOOJNIEHUIO U T. A. KPU3UCHOro npouecca. Kpome 3Toro, Ha HaI B3IJIL,
HEoOXOANMOI COCTaBIISIONIEH MEHEPKMEHTa U3MEHEHHI CTaHOBUTCS TPO-
(uIaKTHKa U Tepanus KpH3Kca, IIOCPEJCTBOM ITOCTOSHHOTO MOHUTOPHHIA
W3MEHEHHH B OpTaHU3alMU U BBIPAOOTKE PEHIeHH! 10 aIeKBATHON peaKkinu
Ha HUX.

MeHe/KMEHT U3MEHEHHH — 3TO (OPMHUPOBAaHHE TAKOH CHCTEMBI
YIIpaBJIeHUs] OpraHU3aluel, KoTopas odecreynBaeT ero 3 QGeKTUBHYIO pa-
00Ty IpHu ompeJerIeHHOM ypoBHE pucka. IIpodeccuoHanusM pykoBoacTBa
opraHM3anell JO0JKEH MPOSBISTHCS HE TOJIBKO B HCIONB30BAHUH BCETO
KOMIUIEKCa M3BECTHBIX WHCTPYMEHTOB MEHEIKMEHTa (B TOM 4YHCIIE METO-
JIOB OpraHu3aly OW3HEC-IPOLECCOB), HO U B YMEHUH IPEABHICTH pa3BU-
THE COOBITUH BO BHEIIHEH JJIsl OPraHU3aLUH CpeJie.

Hcxond u3 BBIIEU3I0AKEHHOTO, MOJKHO CJIEaTh BBIBOJ O TOM, 4TO
HeoOxoauma pa3paboTKa METOJOJIOTHH  YNPABJIEHHS YCTOWYHBOCTHIO
CTPOUTENIHOM OpraHM3allii Ha OCHOBE MEHEKMEHTa M3MeHeHuil. B Hee,
Ha Hall B3IJISII, IEIeCo00pa3Ho ObII0 Obl BKIIOYHTH KOMIUIEKCHBIH MOIX 0]
K TIPOBE/ICHUIO BCECTOPOHHET0 OOCIIEOBaHUS AESTEIHHOCTH KOMIIAHUU U
OLIEHKY BHEIIHUX BO3JCHCTBUM, BIMSIOIMX HAa YCTOHUMBOCTb OpraHM3a-
LINH; BBIPA0OTKY CTPATErMU CTPOUTENLHON OpraHU3aluy IO IPEOIOJICHUI0
KPU3UCHBIX SIBJICHUN M COXPAaHEHUIO CBOEH yCTOWYMBOCTH; M PACCMOTPETH
CYILIHOCTb U COJEpKaHUE MpoLecca YINpaBIeHUs] pUCKaMU IIPU U3MEHEHU!U
CTPOUTENIEHOM OpraHU3aIUU.

Ha puc. 2.10 xpaTko mpuBeIeHbI pe3ynbTaThl UCCIEI0BAHUS, TIPO-
BEJIEHHOT'O BO BTOPOM IJIaBe.
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Konuenuusi MEHeIKMEHTA U3MEHEHHUI KaK HHCTPYMEHTa
YHpaBJieHHs yCTOHYHBOCTBIO NIPEANPHHAMATEIBCKUX CTPYKTYP
v
MeHe:KMEHT H3MEHEeHUI — YIPaBIeHUE N3MEHEHUSMU IPEATIPHHIMATEIbCKON CTPYK-
TYpPBI C LIEJIBI0 COXPaHEHHs €€ SKOHOMUYECKOH ycToiiumBocTH. Onupasch Ha IMarHOCTH-
Ky ¥ MOHUTOPHHT YKOHOMHYECKOTO U (PUHAHCOBOTO COCTOSIHHS OPTraHH3aINH, BXOISIIHX
B IIPEANPHHUMATEIBCKYIO CTPYKTYPY, H3yUEHUE BHELIHEHN U BHYTPEHHEH cpelibl, Me-
HE/DKMEHT H3MEHEHHUH II03BOJISIET He TONBKO 00ecIeunBaTh TEKYIYI0 (PHHAHCOBYIO yC-
TOWYMBOCTH OPTaHM3ALUI, HO U BBISBIATD BIUSHUE HA HUX MPOUCXOJSILINX U3MEHEHUH,
YCTaHABINBATh MEXY HUMH (DYHKI[OHAIBHBIE B3aUMOCBSI3H, ONPEIeISITh TPAaHUIIEI O0JIac-
TH YCTOWYUBOCTH, 32 KOTOPBIMHU B OPraHU3aLUsAX HACTYNAIOT KPUHCHBIE SBICHHS.

K v
YnpasieHue U3MEHEHUSIMU YnpapieHue n3MeHeHus-

B OpPTraHU3alluy IIPU PecT- MH B OpPraHU3alluy C Lie-
PYKTYpU3alluU: UHTETpaLy-

JIBFO HEJOIMYIICHUS WIN
OHHBIX IIpoLeccax, CIUIHU- TIPEOA0JICHUS KPU3UCHBIX
SIX U TIOTJIOIIECHUSAX

v
praBJ’IeHI/Ie U3MCHE-
HUAMU B OpraHu3aluy,
BO3HHUKAIOIIUMHU B pe-
3YyJIbTATE pea3alnun

SIBIICHUH PHCKOBBIX COOBITHI
[ | ]
v
Heo0X0oanMOCTh CHCTEMaTH3alluK METOI0B YIIPABICHUS
v

Bbipa6oTKa METOT0/IOTHH YIPABJIEHHS YCTOHYNBOCTHIO MPEANPHUHAMATEIHCKAX
CTPYKTYP HA OCHOBE MEHEIKMEHTA N3MEeHeHH it

v ¥
HccietoBaHne BO3MOKHO-
cTeit KOMIUIEKCHOTO TIOX0-
J1a K TIPOBEJICHUIO BCECTO-
POHHEro o0cIeI0BaHus JIes-
TETBHOCTH OPTaHU3aAInK 1

v

BrIpaboTka cuHepreruye-
CKUX IIeJ1ell opranusanuu
C LENBIO0 COXPAHEHHUS €€

HccieroBanue cymHo-
CTH W COJIEPKAHUS
poIecca yupaBIeHus

YCTOHUMBOCTH puckamu
BHEIIIHEH CcpeJibl, TIpU U3MEHEHUH
BIIMSIIONIEH Ha ee OpraHu3alii
YCTOWYHUBOCTH

Puc. 2.10 — Pe3ynbTathl Uccieq0BaHUs, IPOBEJEHHOT'O BO BTOPO IJIaBe.

123

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

TI'JIABA 11T
METO/10JIOTUSl YIIPABJIEHUS YCTOMYUBOCTbHIO
HNPEAITPUHUMATEJBCKUX CTPYKTYP
HA OCHOBE MEHEJ)KMEHTA U3MEHEHUI

3.1. KomIuiekcHbIH 10X0/1 K NPOBEI¢HUI0 BCECTOPOHHET 0
00ciIeioBaHNsA  NeSITeJIBHOCTH OPraHU3alMU U BHELIHeH cpe/bl

OpraHuszanust SBISETCS CHCTEMOW, K KOTOPOH NMpPUMEHUMBI BCE
MPUHIMIBI CHCTEMHOTO TIOX0/1a W MPOU3BO/IHBIC OT HUX IMPHUHIIUIIBI OITH-
MaJIBHOTO (DYHKIIMOHMPOBAHUS: CIOKHOCTh, CTOXacTHUECKasl IIPpUpo/a, ue-
PapXWYHOCTb OCTPOEHMS, IIEIEHANPABICHHOCTD (DYHKIIMOHHUPOBAHMUS, BbI-
JiefieHrne OOIIero M JIOKAIBHBIX KPUTEPHUEB ONTHUMAJIbHOCTH, OrpaHHUYEH-
HOCTh PECypCOB, SKOHOMHYECKUI BHIOOP M MHOTOBAPUAHTHOCTH PAa3BHUTHSL.
OTO MO3BOINISET NMPUMEHHUTh B HCCIEJOBAaHMU NMpPOOJIEM ee YCTOHYMBOCTH
00111e 3aKOHOMEPHOCTH 1IeJICHATIPABICHHBIX CHCTEM.

I'maBHas cBex3amaya 1000 OpraHU3alUK — 3TO BEDKUBAHUE B PhI-
HOYHOH cpejie, YTO IpeAroaraeT yCIenHOCTh X039HCTBOBaHUS BO BpeMe-
HU. OUHAHCOBBIN ACTIEKT 331a4H BEDKHBAHUS — ATO 3a/iadya SKOHOMHUECKOMH
3¢ PeKTUBHOCTH (HEMEIJIEHHONW — KaK MONydeHHEe NMPHOBUIM Ha TEKYIEM
BPEMEHHOM HHTEpBAJIE JIESITENbHOCTH, WM OTJIIOKEHHOW — KakK IOJydeHne
Oy/yliel TpUObLTH B MIOKPHITHE HHBECTUIIMOHHBIX U OMEPAIIMOHHBIX 3aTpaT
B XOJIe MOCIEAYIONIEeH JiesTensHOCTH). Ha cucTeMHOM ypOBHE 3Ta cBepXx3a-
nada GopMHUpyeTcsl Kak CUCTEMHAs LIEIb.

Hcnonp3oBaHre CUCTEMHOTO ITOIX0/1a B YIPABICHUN OpTaHU3allH-
eil TpeOyeT YeTKOCTH B IpeICTaBIeHUH cucTeMbl. OTHAKO 10 HACTOSILEro
BpPEMEHH HE CIIOXKHJIOCH OJIHO3HAYHOI'O ONpEJIENICHHs] TIOHATHS «CHCTEMAY,
YTO OOBSICHAETCS CIOKHOCTHIO M1 MHOTOIUIAHOBOCTBIO COZIEPKAHMS JAHHOMN
XapaKTEePUCTUKH. BONBIIMHCTBO aBTOPOB CXOJUTCSI HA TOM, YTO CHCTEMa —
3TO MHOXECTBO B3aMMOJICHCTBYIOIINX 3JEMEHTOB, HAXOMSIIUXCS B OTHO-
LIEHUSIX M CBS3SX JPYr JIPYrOM M COCTABIISIOIINX IIETIOCTHOE 00pa3oBaHUe.
Hukakas cucrema He MOXET CYIIECTBOBATH M3OJIMPOBAaHHO O€3 MOTOKOB
oOMeHa ¢ Ooee 00mIel CHCTEMO#, KOTOpask IO OTHOIICHUIO K TAHHOW CHC-
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TEME Ha3bIBACTCSl «BHEIIHEH Cpemoi». DTo 03HAa4YaeT, YTO HE MOXKET OBITh
TIOJTHOT'O ¥ HETIPOTHBOPEYMBOr0 ONHMCAHMUS TOBE/ICHHSI CUCTEMBI, TaK KakK ee
COCTOSIHME BCETZia 3aBUCUT OT COCTOSHHS JPYroil CHCTEMBI, BKIIOYAIOUIeH
€€ KaK COCTaBHYIO 4acTb. TakuM o0pa3zoM, paccMaTpuBast JI00yI0 CHCTEMY,
CJIelyeT UMETh B BHUJLY, YTO T'PAHUIIBI €€ YCIOBHBI, KaK YCIOBHA U €€ aBTO-
HOMHSI.

Axanemuk H. IlerpakoB cuuTaer, 4ro, ¢ y4eTOM B3aHMOCBSI3H
CHCTEMBI C BHEIIHEW Cpelod, Co3/laHWe TEOPHH YIpPaBIICHHS SKOHOMHYE-
CKOM CHCTEMOH TIpeIosiaraer:

1) yacHeHue (mo3HaHUE) OOBEKTHBHBIX 3aKOHOMEPHOCTEH B3anMo-
JIEWCTBHSI 3KOHOMHYECKOW CHCTEMBI C OOIIECTBEHHOW M OHMOJIOrMYecKOn
Cpeioi M BHYTpEHHEH OpraHu3alny cCaMOi CHCTEMBI;

2) GOpMYIHPOBKY 3THX 3aKOHOMEPHBIX B3aUMOCBSI3€l B KATErOpH-
X IIeJIeHANPABJICHHOTO MOBEICHHS .

Kareropusi «ynpasieHue» TeCHEHIINM 00pa3oM CBsi3aHa C IOHS-
THEM IIEJIEHANPaBICHHOIO MOBEACHHS. YTIpaBJeHHE BCErJa HauMHAETCs C
ueny. Llenenonaranue Kak COBEpPIIEHCTBOBAHHE JJIEMEHTOB CHCTEMBI M €€
caMoOi MMEeT CMBICI IPH COXPaHEHHH YCTOWYMBOCTH, KOTOpas oOecredu-
BaeT COXpPaHEHNE CUCTEMBI.

. C. MopocaHOB IoJy1araer, 4To CrioCOOHOCTh CUCTEMBI IpeTepIie-
BaTh U3MEHEHUs, COXpaHssA caMoe ce0s — 3aKOH (DYHKIIMOHAIBLHON 3BOIIO-
UM WM 3aKOH LIEJOCTHOCTU CHUCTEM — SIBJISIETCS IIEPBBIM 3aKOHOM TEOPUH
cucrem’.

KiroueBbIM MOHATHEM 3/1€Ch CIYXKHT MOHSTHE LIEIOCTHOCTH CHC-
TeMbl. L[enocTHOCTE — 3TO BHYTpEHHEE €IMHCTBO, BHYTPEHHssI 00yCIIOB-
JICHHOCTh, XapaKTepU3yIoliasi KaueCTBEHHYIO OIpENEIEHHOCTh CHCTEMBI.
BeicTynas ycioBHeM CyIIECTBOBAHUS CHCTEMBI, YCIIOBUE IIEIOCTHOCTH BBI-
pakaer TpeOOBaHMSI COXpaHEHHs YNPaBIIEMOro MOTOKA pPecypcoB (ero He-
Pa3pbIBHOCTH) KaK NCTOYHMKA )KU3HEOOECTIeUeH s JaHHOH OOIIHOCTH.

[Tockonbky caMo ompeneseHne CUCTEMBI TECHO CBSI3aHO C IIPO-
OneMoli ympaBiieHHs, T. €. C OpPTaHM3alUi JBIDKEHHUS IIOTOKOB PECYpCOB
JUIsl JKN3HEoOecTIieueH sl AJIEMEHTOB, COCTABIISIOIINX CHCTEMY «OpraHu3a-
LHsD», TO PEIeHHE 3a7a4 YIIPABICHUsI ONPEENseTCs] HATMYHEM HEKOTOPOro
MHO)KECTBAa BO3MOXKHOCTEH — pasHooOpa3zueM, cBOOOIOH BBIOOpa, ambTep-
HATUBHOCTBIO IENEH.

! DKOHOMHYECKHE CHCTEMBI: KHOEPHETHUECKAs TPUPOJIA PA3BUTHS, PHIHOYHBIC METOJIB YIIPaB-
JICHHUs1, KOOPANHAIIMS XO3HUCTBEHHOM NesTelbHOCTH Kopropanuii / ITox o6, pen. akax. PAH
H. 51. TlerpakoBa, 1-pa 3KOH. HayK, npod. B. W. Bunsnuna, 1-pa 3xkoH. Hayk, npod. I'. IT. XKy-
pasiesoit // UTHOPA-M, 2008.

? Mopocanos 1.C. O teopuu cucrem / U.C. Mopocasos. - M.: Ciytauk+, 2003.
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CamocoxpaHeHre — HauBBICIIAs 1IeIb B JO0OH Haubosee CIoXK-
HOU HUepapXuH MOJIIEIeH, KOTOPBIE MOXKET UMETh OPTaHU3M, TIOCKOJIBKY BCE
TIOJTICIT! HATIPABJICHBI HAa BBDKHBAaHUE. MHOXECTBO BO3MOXHBIX OYIyIITHX
UCXOJIOB 0Opa3zyercsi Kak KOMOWHamusl pe3yJbTaToB HEKOTOpOro Habopa
BO3MOXKHBIX COOBITHH. HawmydmuM cumtaercs To Oyaylee COCTOSHHE,
KOTOpoe 00ecIieyrBaeT B paMKax UMEIOIIeHcs MOJIeTTH HauOoJIbIe rapaH-
TUH 7151 camocoxpaHeHus. O0ecreuuTh 3TO MOKHO TOJIBKO MPH COITOCTAB-
JICHUW CUCTEMBI C BHEIIHEW cpenod. Tak, 1enpio GyHKIMOHUPOBAHUS Op-
TaHHU3AIUN KaK CUCTEMbI MOXET SBJISATHCS MaKCUMH3AIMS IPUOBUTH. XOTS
W3 TPOW3BOJICTBEHHOTO MpOINECCa OpraHU3alvHi WIN TpeanpUHAMATENb-
CKOHM CTPYKTYpPHI MHBECTHIIMOHHO-CTPOHUTEIBHON C(ephl HE BBITCKACT HH-
Kakoi mpuObUTH. [TpUOBUTE MOSIBIAETCS U3 B3aUMOJICHCTBUS OPTaHU3AIIH C
BHEITHEH Cpe/loi, U3 pa3HUIIbl, KOTOPYIO COIVIaCeH 3aIuIaTHTh MTOTEHINAIIb-
HBI TOTpPeOUTENh, U 3aTpaTaMU HA PECYpPCHI, KOTOPbIe HaJl0 MpUOOpecTH
BHE CHCTEMBI «OPTaHU3AIU» I OPTaHU3AIMH MPOU3BOJICTBA CTPOUTEIb-
HOU MPOTYKINH.

3aKpBITOCTH CUCTEMBI yciioBHA. JIrobasi cucTeMa OTKphITa K BHEI-
Hel cpere (Hanacucreme), 0e3 KOTOPOW MOTHBBI CBOCTO TOBEICHUS, CBOIO
LIeJIeyCTPEMIIEHHOCTh CHCTEMa OOBSICHUTH camMoil cebe He MoxeT. Karero-
pus TPUOBUTA HAJCUCTEMHA MO OTHOIICHHWIO K Ka4yeCTBY MPOIYKIIMH, HO
MTOJICUCTEMHA 10 OTHOIICHUIO K TaKUM, HANPUMEp, MOHATUSIM, KaK YKOHO-
MHUYECKass W DKOJIOTHYEcKas Oe30MacHOCTb, YPOBEHb >KM3HM HacelleHWs,
CTpaTerniyecKue UHTEPEChl COMyMa U T. JI.

CBoiicTBa II€JICHATIPABIEHHOCTH NPUBHOCATCSI B CHUCTEMY H3BHE,
CO CTOPOHBI BHEIIHEW CpEeAbl, XOTS CTaBsAT W PEIIAIOT, KaK NPaBHIIO, ee
BHYTPH CHCTEMBI. PRIHOYHAS SKOHOMHUKA XapaKTePU3YeTCs] aBTOHOMHOCTHIO
(YHKIIMOHUPOBAHUSI XO3IUCTBYIONNX CYOBEKTOB. [T03TOMY Ilenu ycTaHaB-
JIUBAIOT CaMH XO3SHCTBYIOIIHME CYOBEKTH (OpPraHU3aIlMH, BXOJAIIUC B
MIPEIPUHUMATEITECKYIO CTPYKTYPY) — «MaJIble CHCTEMBD).

WHTepecHa mo3umus Crenuanyucra IO YHpaBIEHYECKOMY KOH-
CYJNBTUPOBAHHIO, TIPU3HAHHOTO OCHOBOIIOJIOKHUKOM COBPEMEHHOI'O JTara
pasButHs MeHepkMeHTa, [1. Ipykepa. OH cuuTaer, 9YTo HU PE3yJbTaThl, HU
pecypchl He CyIIECTBYIOT BHYTpH OusHeca. M Te u ipyrue cyniecTByIOT BHE
ero. BHyTpu OM3Heca HET LEHTPOB NPHUOBLIH, €CTh TOJIBKO LEHTPHI PacXo-
JoB. EnUHCTBEHHOE, YTO MOXKHO CKa3aTh C YBEPEHHOCTHIO O J00OH serno-
BOW akTHBHOCTH (Oyab 3TO KOHCTPYHPOBAHHE, COBIT, IIPOM3BOACTBO H T. 11.),
9TO TO, YTO OHA TPEeOYyeT YCWIIMH W, TAKMM 00pa30M, BBI3BIBACT HEOOXOIH-
MOCTb 3aTpaT. A BOT OYyIyT JIM pe3yJabTaThl Oyarojapst 3TOH JesTebHOCTH
— Ha 3TO OCTAETCS TOJIBKO HAEAThCs. Pe3ynbTaThl HE 3aBUCST OT KOTO-TH00
BHYTpH OHM3HECa WIX OT KOro-Iu0o B cdepe BiusHus Ouszneca. OHU 3aBUCST
OT KOTr0-TO, HAaXOJIIErocsi BHE OM3HEca — OT HMOKYIATEeNs MPH PHIHOYHOMH
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9KOHOMUKE, OT BJIACTel NMpHU IKOHOMHKE KOHTpoiupyeMoil. Bcerma naxo-
JIITCSI KTO-TMOO BOBHE, KTO ONpENENseT, MPUBEAYT JIM YCHIHS JTAHHOI'O
Ou3Heca K SKOHOMHUUYECKUM pe3ylIbTaTaM MU OHU OyXyT IPOCTO HAIPACHO
3aTpaveHsr .

JlaHHOE HONOKEHNE yKa3bIBACT HA POJIb BHEIIHEHW CpEIbl, Ha €€
WHJIMKATUBHYIO 3HAYMMOCTb, Ha TO, YTO NMPUOBUIL MOSIBISIETCS U3 B3aHMO-
JIelcTBUS ¢ BHEIIHEH cpenoi. B kauecTBe 1ienu 31ech 3HaUUTCS HE MPEIo-
JlaraeMblii pe3ysbTaT, a HAallPaBJIEHHOCTh 3aTpauuBaeMblx ycunuid. I1. [Ipy-
Kep MOJUYEPKUBAET TEM CaMbIM HaJIMYKME BHEIIHUX UMIIYJIBCOB, 3aCTaBIISIO-
IIUX NPUIAraTh YCUJIHs, CTABUTh LEIH.

BHemHss cpena, kKak U3BECTHO, XapaKTepHU3yeTcs BBICOKOH cremne-
HbIO AMHaMu4HOCTH. [To3TOMY B Mepapxuu Ieneil caMm «OoOLIeCTBEHHBIN
KPUTEpHD», HAXOIIIIUICI B HAJCHCTEME «XO3SMCTBYIOMINN CYOBEKT», B
cymnepcucTeMe TpeTepIieBaeT 3HauMTeNbHbIE M3MEHEeHUs. JTa creruduka
SKOHOMUKHM OblTa otMedeHa H. BuHepom, KOTOpBIi mucan, 4To «9KOHOMH-
yeckas Mrpa — 3TO Takasl Urpa, mpaBHja KOTOPOH JOJIXKHBI MEPUOTUUECKU
MOJBEPraThcs CYIIECTBEHHOMY IIEPECMOTPY, CKaXKeM, KaxJable JecsTh
ner»?.

IToMrMO BBICOKOH CTENEHM W3MEHUMBOCTU BHEIIHSS Cpela He-
npenckasyema. Kpome toro, opranuzanus BHYTpH ceOs COIEPKUT HaJCUC-
TEMBI 110 OTHOIIEHUIO K COCTaBJISIOIUM 3JeMeHTaM. [loaTomMy Masble 3Ko-
HOMUYECKHE CHCTEMBbl — OpraHM3allud B paMKax TEHJEHIMH Ha yCTONYH-
BOCTH BBIpa0aTHIBAIOT BHYTPEHHNE UMITYIBCHI pa3ButTus. [lo mHenuro H. S1.
[erpakoBa, HENIPaBWILHO aBTOMATHYECKH BBIBOJUTH HBOJIIOLHUIO KHOEpHe-
THUYECKHX CHCTEM M3 BHEITHET0 UMITYJIbCa, U3 HajcucTeMbl. CiocoOHOCTh K
CaMOpa3BUTHIO CUCTEM, UMEIOIINX T'OMEOCTATHIECKYI0 PUpoy (yHKIHO-
HUPOBAHHUS, 3aJI0)KE€HA B CTPYKTYPE 3TUX CHCTEM, B OTHOCUTEIIEHOM Xapak-
Tepe MOAYMHEHHOCTHU LieNel OTAENBHBIX MOACUCTEM, YTO NMPUBOJUT K H3-
BECTHOH «KOHKYPEHTOCIIOCOOHOCTH» TPH B3aUMOJEHCTBUU IIOACHUCTEM
APYT € APYTOM.

Becpma BaXXHBIM JUISl yIIpaBIEHUs] OpraHU3alyeil sSBIseTCsl MOHU-
MaH#e Toro (bakra, YTo B YCTOWYMBOM COCTOSTHMU MOT'YT HAXOJIUTHCS JIUIIh
KECTKO JIETEPMUHUPOBAHHBIE CHCTEMBI, K KAKUM OpPTraHU3alMsl KakK 3KOHO-
MHYECKasi CHCTeMa He OTHOCHTCS. YTIPaBIsTh CHCTEMOH (opraHu3anueii),
MOCTaBUTh LIEIb U ONPEAEIUTh CPEACTBA €€ JOCTIKEHHSA — O3Ha4aeT CMO-
JIeTMPOBaTh OOBEKT B paMKaxX MMEIOIIENcsi HHPOPMAIMK U MOCTABICHHBIX
orpaHuueHuil. B TakoM ciydae cucremMa HauMHAET PacCMaTPUBATHCS Kak
3aKpBITast © COOTBETCTBEHHO HE MOXKET OBITH IMOJHOCTHIO ONpeJielieHa HIlH,

* Jlpykep I1. @. DHuuknonenus MeHemkMenTa: Ilepesos ¢ anrymiickoro / M.: Bumbsmc. 2008.
* H. Bunep UnpopmarmonHoe obmectso // Usnatensetso: ACT, 2004 .

127

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

JPYTHMMH CIIOBAMHU, OKOHYATEIbHO OIMMCAHA HA aJEKBATHOM SI3BbIKE H3-3a
HMEIOIIEN MECTO HEOMPEIEIEHHOCTH.

H. 5. TletpakoB CYHWTaer, yTO MPH OMNPEAETIEHHH AKCHOMATUKH
(YHKIIMOHUPOBAHUS CJIOXKHBIX COIMATBHO-9KOHOMUYECKUX CHCTEM IMOCTY-
JIaT O HAJIMYUU KPUTEPHUS ONTUMAIBHOCTH CHCTEMBI (IIeenonaranue) ao-
JKeH OBbITh JIOMOJHEH MOCTYJIaTOM O KOHEYHOM HEONpENeNeHHOCTH 3TOr0
KpUTEpUsi U OOBEKTUBHON HEOOXOAMMOCTH CYIIECTBOBAHUS MEXaHHM3Ma
(hOpMHUPOBaHUsI, YTOUYHEHUSI M KOPPEKTUPOBKH KPUTEPHS B TIpoliecce PpyHK-
[UOHUPOBAHUS CHCTEMbI. BBeleHHE B YUCIO aKCHOM (DYHKIIMOHUPOBAHUS
CJIOYHBIX CHCTEM TPHHIUIA HEONPEAETIEHHOCTH MO3BOJISIET PEabHO Mpe-
CTaBUTh CUCTEMY KaK CaMOpPa3BHBAIOIIYIOCS U CaAMOCOBEPIICHCTBYIONYIO-
cs. Ilporiece pa3BUTHS MPHU TAKOM MOAXOJE BBITJISIIUT HE TOJNBKO KaK Mpo-
1IECC HAXOXICHUS KPaTYalIlero myTu K YeTKO OYEPUEHHOM [ENTH, HO M Kak
OTHOBPEMEHHBIN MMOUCK M KOPPEKTUPOBKA Iieneil passutus. Hemnb3st He co-
[JIACUTHCS, HA HAIl B3JISI, C 9TOW TOYKOM 3PEHUs], M B MOCIIEYIONIHUX Ta-
Bax 00s3aTeNIbHO OYET yAeIeHO BHUMAHUE TTOCTAHOBKE IEJIed CTPOUTEIb-
HOU OpraHu3aIyu.

[ToaTOMY rpaMOTHBIN MEHEPKMEHT M3MEHEHHUH — 3TO yIpaBJicHUE
pecypcaMu OpraHU3al|y B IEISIX JOCTHXEHHS TJIAHUPYEMbIX PE3YJIbTATOR
C y4eTOM CYIIECTBEHHON HEOIPEAETEHHOCTH OTHOCHUTENHLHO OymyluX ma-
pPaMeTpOB PHIHOYHOTO OKPY)KEHHSI CTPOUTENBbHON OpraHU3allHu.

DKOHOMHUYECKUI aHAIN3 B CUCTEME YIPABICHUS OpraHu3aueil B
HauOoJee OOIIEM BUJIE MPEACTABIISICT COOOM CIOCO0 HAKOIUICHHS, TPAHC-
dbopManu ¥ UCMOJIB30BaHMsA HH(pOpMaNUK (HHUHAHCOBOIO XapakTepa,
HMMEIOIIUH 1EIbIO0:

® OIEHHUTH TEKYIIEE U MEPCHEKTUBHOE UMYIIECTBEHHOE U (DUHAH-
COBOE€ COCTOSIHAE OpTaHHU3allid, B TOM YHCJIE PUCK €r0 HEIIaTeXeCrnoco0-
HOCTH WK OaHKPOTCTBA;

® OIEHUTh BO3MOYKHBIE U IIEIECOO0pA3HBIE TEMITBI Pa3BUTHS Op-
TaHU3AIMH C TIO3UIIUH UX PECYPCHOT0 00ECTIeUeHH S,

® BLISIBUTH JOCTYIIHBIE HCTOYHUKH CPEJCTB U OIEHUTH BO3MOXK-
HOCTb U [EJIECO00Pa3HOCTh UX MOOHITH3AIINHY;

® CIPOrHO3UPOBATH MOJOKEHNUE OPraHU3AIMHU HA PBIHKE.

B o0mieM Buje yKpyImHEHHas MporpamMma aHanu3a (HHAHCOBO-
XO3SHUCTBEHHON EATEIBHOCTH OPTaHU3AIUK, KaK MPaBUJIO, BBITJISINUT Cile-
JIYIOIITUM 00pa3oM:

® [IpeBAPUTEbHBINA 0030p IKOHOMUYECKOTO ¥ (PMHAHCOBOTO MO-
JIOKeHHsI CyObeKTa XO3sSMCTBOBAHUs (XapaKTepPUCTHKA OOIEH HarpaBiieH-
HOCTH (PHHAHCOBO-XO03SHCTBEHHOM JeATEILHOCTH, aHAIU3 OTYETHOCTH);

e OllEHKA M aHaIu3 YKOHOMHMYECKOrO TMOTEHIMana cyObhekTa Xo-
3MCTBOBAHMSA, B TOM UYHCIIE:
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- OlEHKa MMYIIECTBEHHOTO IMOJOXKEHHs (IIOCTPOSHHE aHAJIUTH-
Yyeckoro OallaHca-HETTO, BEPTUKAIBHBIN aHalN3 OajlaHca, TOPU30HTAIBHBIN
aHayu3 OajlaHca, aHaJIN3 KaueCTBEHHBIX CIIBUTOB B MMYIIECTBEHHOM IIOJIO-
KEHUH);

- oleHKa (HUHAHCOBOIO MOJOKEHHs (OLEHKA JHMKBUIAHOCTH |
TUIATEXECITIOCOOHOCTH, OllEHKa (PMHAHCOBOM YCTOWYMBOCTH);

e OIEHKAa M  aHalW3  pe3YJIbTaTHBHOCTH  (PMHAHCOBO-
XO3STCTBEHHON NESITENEHOCTH CYOBEKTa XO3sIMCTBOBaHMS (OIEHKA MPOU3-
BOJICTBEHHOH JIESTEILHOCTH, aHAJIN3 PEHTA0eIBFHOCTH, OIICHKA IOJIOKEHUS
Ha pBIHKE [IEHHBIX OyMmar).

B Hacrosimee BpeMsi B MUPOBO# y4eTHO-aHATUTHYECKOH IPAKTHKE
W3BECTHBI AeCSITKM TOKa3aTesei, UCIIONb3YeMbIX Ul OIEHKH HWMYIIECT-
BEHHOTO U (PMHAHCOBOT'O COCTOSIHUSI KommaHuid. Kitaccnunupys stv noka-
3aTel, BBIIENSIOT OOBIYHO MIECTh TPYII, OMUCHIBAIONINX: HMYIIECTBEHHOE
TIOJIO’KEHWE KOMITAHWH, €€ JIMKBUIHOCTh, ()MHAHCOBYIO yCTOHYMBOCTD, Je-
JIOBYIO aKTHBHOCTb, PEHTa0IbHOCTD, TIOJIOXKEHHE Ha PHIHKE [IEHHBIX OyMar.

Hawnbonee pacnpocTpaHeHHbIe TOKa3aTeIH UMYIIECTBEHHOT0 TO-
JIO’KeHHSs1 KOMITaHWUH CIIEAYIOLIHe:

® CyMMa XO3SHCTBEHHBIX CPEJICTB, HaXOJIIUXCS B COOCTBEHHO-
CTH ¥ PaclopsDKEHUH KOMITaHUHY;

® JIOJISl aKTUBHOM YacTH OCHOBHBIX CPEJICTB;

e K03 HUIMEHT U3HOCA;

e K03(hUIKEHT OOHOBIICHNS;

® KOX((UIMEHT BHIOBITHS.

Hawnbonee pacripoctpaneHHbIE ITOKa3aTeny JUKBHAHOCTH W TUIa-
TeKeCIOCOOHO0CTH KOMITAaHUH CIEYIOIIHE:

® BeIMYMHA COOCTBEHHBIX OOOPOTHBIX CPE/ICTB;

KO3(HUIMEHT TEKYIEH JINKBUIHOCTH;

k03 urmeHT OBICTPO JTUKBUITHOCTH;

k03 puIIEHT aOCOMOTHON JIMKBUTHOCTH;

k03 puIEeHT 00ECIEYCHHOCTH TEKYIIEH JAeITEIBHOCTH COOCT-
BEHHBIMU 00OPOTHBIMH CPEJICTBAMHU;

e K03(HUIMEHT TOKPHITHS 3a11acoB.

Hawubonee pacnpocTpaHeHHBIC MOKa3aTeau (PUHAHCOBOI YCTOI-
YHBOCTH KOMITAaHHUH CJIEYIOIIHE:

o kO3 UIMEHT PUHAHCOBOW aBTOHOMUM;

® k03¢ GHUIMEHT MaHEBPEHHOCTH COOCTBEHHOTO KalnTaja;

® KO3(OHUIMEHT CTPYKTYPBI JOJITOCPOYHBIX HCTOYHHUKOB (DMHAH-
CHPOBaHHS;

® K03(GHUIMEHT CTPYKTYPHI IPUBIICUEHHBIX CPEACTB
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® K03(GHUIMEHT CTPYKTYPBI 3a€MHBIX CPE/ICTB;

e k03¢ dHUIMEHT 00eCTIeYeHHOCTH MPOIIEHTOB K YIJIaTe;

® K03(GHUINEHT ITOKPHITUS TOCTOSHHBIX (PUHAHCOBBIX PACXOJIOB.

Hawnbornee pacripoctpaHeHHBIE ITOKa3aTeNy 1eJ10BOH AaKTHBHOCTH
KOMITaHHH CIIEAYIOIINe:

® K03(GHUIMEHT YCTOHYMBOCTH SKOHOMUYECKOTO POCTa;

o ko3 urmeHT POHITO00THAYM;

o K03 QUIIEHT 000PAUNBAEMOCTH CPEIICTB B AKTUBAX.

Hawnbonee pacnpocTpaHeHHbIE [TOKAa3aTed PeHTA0EJIBbHOCTH KOM-
TIAaHUY CIIEAYIOLIHE:

® PEHTA0EIbHOCTh COBOKYITHOTO KaITUTaa;

® DPEHTa0EIbHOCTh COOCTBEHHOTO KaIUTAaIa;

® DPEHTa0EIbHOCTh NHBECTHIIUI;

e BajoBasl peHTa0EIbHOCTh PEATM30BAHHOW MPOIYKIUH (BaoBast
Mapika).

Hawnbonee pacrpocTtpaHeHHBIE OKa3aTeld MOJIOMKEHHsI KOMIIa-
HHM HA PbIHKE HEHHBIX OyMar cieayromnme:

® JI0XO]] Ha aKIInIo;

® [[EHHOCTb aKIMH (price-to-earnings ratio);

® JIMBU/ICHIHAS JOXOJHOCTh aKIIny;

e k03¢ GHUIMEHT KOTUPOBKHU akiuu (price-to-book ratio).

OT yacTHBIX TOKa3aTesel, XapaKTepU3yIlMX OTAEIbHYI0 CTO-

POHY XO3SIICTBOBaHHUSI KOMIIAHUH, TIEPEXOAT K KOMIUIEKCHBIM KO3 HIIH-
€HTaM, XapaKTepHU3YIOLINM I0JOKEHHE XO3HCTBYIIEr0 CyOheKTa B LIEJIOM.
[epBoii moneITKOM B UCTOPUM (PUHAHCOBOTO MEHEIKMEHTa MOCTPOUTH Ta-
KOW TOKa3aTedb ObUla IMOMBbITKA YOila, KOTOPBIM Hamed KOMILIEKCHBIN
TOKa3aTesb KaK CBEPTKY MCXOIHBIX OT/AENBHBIX MOKa3aTesled, NpuueM dKC-
TIepT caM JOJDKEH ObLT Ha3Ha4yaTh Beca B (DOPMYJie CBEPTKH.

Crnenyromuii mar ObUT NMPEeNNpHHAT DIBapAOM AJBTMaHOM B
1968 romy, KOTOpBIi B MHOrOMEPHOM HPOCTPAHCTBE Psijia YAaCTHBIX KO3(-
(PMIMEHTOB COPUEHTUPOBAJ THIIEPIUIOCKOCTh TAKUM 00pa3oM, 4To (ha3oBbIe
TOYKM B THUIEPIPOCTPAHCTBE, OTBevaromue 3((GEeKTHBHO padoTaroIM
TIPEANPUATHSIM, OKa3aJluCh MO OAHY CTOPOHY T'MIIEPIUIOCKOCTH, a (ha3oBbIe
TOYKH TPEINPHUITHH, NBIKYIIUXCSA K OaHKPOTCTBY — 1o Apyryto. CoorBer-
CTBYyIOIIasi Z-0leHKa, MOJTydeHHas! KaK CBEpTKa OTAEIBbHBIX ITOKa3aTelei ¢
BECAaMH, BBIYMCICHHBIMH C TOMOIIBIO METO/Ia AUCKPUMHUHAHTHOTO aHAJIN3a,
SIBJISIETCST KOMIUIEKCHOM OIEHKOW (DPMHAHCOBOT'O COCTOSIHHSI MPEAIIPUSTHS.
AJBTMaH MPOHOPMHPOBAJI CBOIO Z-OIEHKY, BBE/SI COCTOSIHHSI HOPMAJILHOT'O
(DPMHAHCOBOTO TOJIOKEHUSI C MMHUMAJIBHBIM PHCKOM OaHKPOTCTBa, IpOMe-
KYTOUHOE COCTOSIHHE C PAacTyIIUM PHUCKOM OaHKPOTCTBAa M COCTOSIHUE, KO-
IrJla pUCK OaHKPOTCTBA YrpOKAIONIE BHICOK.
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B nanbHelimeM AJbTMaH HENPEPHIBHO MOBTOPSUI CBOM HCCIENO-
BaHus U1t paaa crpad mupa u 1uist CLIA B paznuynbie roabl. CTano MoHsT-
HO, 4TO Beca B CBEPTKE ¥ HOPMHPOBOYHBIE YCIIOBHS JUIsl Z-OIEHKH CHIIBHO
pasHsTCs OT roja K Toly M OT CTpaHbl K cTpaHe. LleHTpanbHEIM HemocTaT-
KOM MeToza AsbTMaHa ObLIO M OCTAaeTCsl TO, YTO OH PACCMATPUBAET OOBEKT
CBOETO HCCIICIOBAHUSI — COBOKYITHOCTH OTYETOB MPEANPHUATAN — KaK dep-
HBIA AWK, HE aHATH3UPYS U HE UHTEPIPETHPYS CTATUCTHKY IO KaXJIOMY
otnensHOMY (haktopy. IlosToMy AnbTMaH, 00pa3HO TOBOPS, HE SBISCTCS
XO3SMHOM CBOEMY METOJY, — €ro METOJIOM YIpaBiIsieT CTaTHCTHKa OaH-
KpOTCTB’.

CyliecTByeT ellle psii UCCIIEIOBAaHUM, MOBTOPSIIONINX UACI0 AJBT-
MaHa, HO TOTOMY YTO 3TH HCCJIENOBaHHs IPOBOAWINCH B pYyCIe HAEH
AnpTMaHa, OHM HE BBI3BAIA KAYECTBEHHOTO CKaYKa B TCOPHH KOMIUTICKCHON
OLIEHKH (PMHAHCOBOT'O COCTOSTHHS XO3SICTBYIOMIEr0 CyObeKTa.

Eciu MBI 0OpaTuMcst K pOCCHHCKAM COBPEMEHHBIM YCIIOBHSIM, TO
TaKKe YBUIUM, YTO PEKOMEHAYCMbIC 3HaUCHUs (PMHAHCOBBIX MOKa3aTenen
ObUTH OMNpENENICHBI 10 TakoMy ke mpuHImmy. Hampumep, B IlpaBmmax
NPOBECHUS  apOMTPAXKHBIM  YIPABJSIONMMM  (DMHAHCOBOTO  aHamm3a’
TIPUBEJICH DSl OOIIEU3BECTHBIX KO3(D(UIIMEHTOB, HEKOTOPBIE YK€ ObUIH
paccMOTpEHBI HaMH B TIepBOi TIIaBe, XapaKTEePHU3 YIOIIHX
TUIATEXECIOCOOHOCTh JIOJDKHUKA, (PMHAHCOBYIO YCTOWYHMBOCTH JIOJDKHHKA,
JICIIOBYI0 aKTUBHOCTH JIOJDKHUKA. TOJBKO Y HEKOTOPBHIX U3 (DUHAHCOBBIX
ToKazaTesiel eCTh PEKOMEH1yeMble 3HAYECHUSL.

W3 ostux TlpaBun MBI B3 TpH KO3(D(HUIMEHTA, HMEBIINX
pEKOMEHyeMble 3HaUeHHsI, ¥ JT0OaBWIM ele psii KodpUIMeHToB, Takxke
UMEIOIIUX PEKOMCHIyeMbIC 3HaueHHs. Tak Kak BBIIIC YK€ YIOMUHAIIOCH,
YTO TaKuxX K03()(UIMEHTOB OYEHbh MHOTO, TO MBI OTPAHUYMIIHNCEH JCCATHIO,
OJTU3KUMU K TeMe uccieaoBanus (tabm. 3.1).

CyIIIecTBYIOT MaTpUYHBIE METOIBI PaboThl ¢ K03dduimeHramuy,
CYTh KOTOPBIX 3aKJIIOYAETCS B MMOCTPOCHUN MATPHIBI KOA(PPUIIMESHTOB U UX
3HA4YEHHH, C MMOCIEAYIOEl CBEpTKON MHTEerpaibHOro ko3 duimenra. Mul
TOXKE TIOCTPOMIIM MaTPHUITy 3HaAYCHUN (DUHAHCOBBIX KO3(QHUIIMEHTOB, XapakK-
TEPU3YIOIIUX B TOW WU WHOHN CTEIEHU, YCTOWYUBOCTh OpraHu3amu (Tadd.
3.2).

5 Henoceknn A.O. QOHIOBBI MEHEIKMEHT B pacruibiBuaThIX yeaoBusx (Tunorpagus "Ce-
3am", 2003) http://forexaw.com.

¢ Mocranosnennue Ipasurenscrsa Poccuiickoii denepanun ot 25 urons 2003 r. N 367 06
YTBEPXKJCHHHU ITPABHII IPOBEICHHS apOUTPAXKHBIM YIIPABIIOMUM (PHHAHCOBOTO aHAIIN3A.
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Tabmuma 3.1

®duHaHCOBEBIE KOS(l)(l)I/IHI/IeHTH, HNMCIOIINEC PCKOMCHIYCMbIC 3HAYCHUA

Ne| ®unaHCOBBI Hopwma- Pacuer
KO3 GHUIMEHT | TUBHOE
3HaYeHUe
1 2 3 4
1 | Kospdumment | 0,2 <= K,, = HIIA/ITy,
a0comroTHOI K, <= rae H/IA — naubosee NMUKBHUIHBIE AKTHBEI,
mukBuanoctu | 0,25 BKIJTIOYATOIINE KPATKOCPOYHBIC (PUHAHCO-
BBIC BJIOXKCHUS M JICHS)KHBIC CPEIICTBA W3
BTOpOT'O pa3jiena akTuBa Oananca; 1y, —
miecTol pasnen naccusa Oanmanca «Kpat-
KOCPOYHBIE ITACCHBBI»
2 | Kospoummenr | 2 <=K,,, | Ky, =JIA/ Iy,
TeKyllel JTuk- rae JIA — TUKBUHEIE aKTUBBI, [1; — 1miec-
BHUIHOCTH TOW pa3jen maccuBa Oananca «KpaTtko-
CPOYHBIC TTACCUBBDY
3 | Koapdumument | 0,5 <= K, Cxk
ABTOHOMUH <=0,7 Ra = 4
rae C,— cOOCTBEHHBINH KalNTAa,
A — CTOMMOCTH BCEX aKTHBOB
4 | Koappummenr | 0,1 <= K.o.c.c. =COC/0C,
obecrieuenno- | K, .. <= | rame COC — coOCTBeHHBIC 00OPOTHEIE
cru cooctBen- | 0,5 CpeJICTBa;
HBIMU CPEJICT- OC — o0miast cyMmMa 00OpOTHBIX CPEJICTB.
BaMH
5 | Kooppumment | Koo >= 1 Ky, +6/T (Kopy = Ko )
BOCCTAaHOBJIE- Keoc =
HUS IIaTEXe- Ko
CHOCOBHOCTH K, onpenemnsiercs kak OTHOILICHHE pac-
N 4eTHOro K03 dunueHTa TeKymen k-

BHJIHOCTHU K €ro HopMaTHuBY. PacueTHbIi
K03(pPUIMEHT TeKyTIeH TUKBUITHOCTU
orpezienseTcs Kak cyMMa (haKTHIeCKOro
3HauYeHUs KO3 (GUIIUCHTA TEKYIIEH JTHK-
BHJTHOCTU Ha KOHEI[ OTYSTHOTO MIEPHUOIa U
W3MEHEHUS 3HAYCHUS 3Toro Ko3ddurmen-
Ta MEXKIY OKOHYAaHHEM U HaYaJIOM OTYET-
HOT'O I1epro/a B TIEpecueTe Ha MepHo/
BOCCTAHOBJICHUSI TUIATEXECITOCOOHOCTH,
YCTaHOBJICHHBIN paBHBIM IIIECTH MECSIAM.
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IMponomkenue tabnumpt 3. 1.

1 2 3 4

6 | Koadpoumument | 0,5 <= K, K = ES
¢uHAHCHpO- <=1 Cx’

BaHUA re 3x — 3a€MHBIN KaIuTal;
Cx — COOCTBEHHBIN KamuTall.

7 | Koapoumument | 0,1 <= K, | a) npu HaIUYUU B COCTaBE HCTOYHUKOB
MaHEBPEHHO- (Hudichee | (PMHAHCHPOBAHUS JOJTOCPOYHBIX 00s13a-
CTH COOCTBEH- | 3Haue- TEJILCTB:

HOT'O Kanurana | Hue) Cx + 3k — As
Ky =——T2%= 46
Ck
0,5<=K,, | rne A, — OanmaHcoBas CTOMMOCTb BHEO0O-
(pexo- POTHBIX aKTHBOB;
MeHOye- 0) IIpu OTCYTCTBUH B COCTABE HCTOYHHKOB
Moe 3na- | GDUHAHCHPOBAHUS JOITOCPOYHBIX 00s3a-
yenue) TEJIBCTR!
K = Cx — As
Ck

8 | Koapdumument | 0,6 <=| K,;,=COC/C3,
obecneuenno- | K, rne COC — coOCTBEHHBIE OOOpPOTHBIC
CTH 3aI1acoB H CpeICTBa;
3aTpar C3 — cTOMMOCTh 3amacoB W 3aTpaT

9 | Koapdumment | 2,5 <= Kuo = Buipyuka  om  peanusayuu
MHTEHCUBHO- K, Cymma axkmugos
ctu 0bopora
aBaHCUPYEMO-
ro Kamurajia
(obopaunBae-

MOCTh aKTH-
BOB)

1 | PenTabenn- 0,2 <= K banancosass  npubviib

0 | HocTh cobet- Kpex pet = Cobcmeennvl 1l kKanuman
BEHHOTO Ka-
nuTana
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Martpuria GHUHAHCOBBIX KO OHUIIHEHTOB U UX 3HAYCHUN

Tabmnuma 3.2

KOCC

Ka}z
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Mbl cnenuanbHO TaK pacloiOKWIA KOI(QQHUIUEHTHI, YTOOB! 3pH-
TEJNBHO TMOJYYUTh HEKOTOPYIO 001acTh — B JIAHHOM cCiyvae, 00jacth ¢u-
HAHCOBOW YCTOWYMBOCTH OpraHM3anuu. <«OKupHOM» muHHMEH MBI 00Benn
HIDKHIOIO TPAHMILY 3TOH 00J1aCTH, COOTBETCTBYIONYIO MUHUMAIIEHBIM, KPH-
TUYECKUM 3HAUEHHUSIM 3THX K03()(UIINEHTOB.

Ecnn uaTtu mo myTH mMoMcKa MHTErpajbHOrO IMOKa3aTels, TO Ka-
JIOMy W3 BBIIICHa3BAaHHBIX IIOKa3aTelleil HEeOOXOAMMO IPHUCBOUTH CBOU
«BECY», OLIEHUTH €ro 3HaUNMMoCThb. Kak npaBuiio, B TaKOM CIydae UCIONIb3Y-
FOTCS METOJIBI SKCIIEPTHBIX OIIEHOK.

MeToabl IKCNEPTHBIX OIEHOK SIBIISIOTCS, MOXKaTyHd, CaMBIMH
TIONYJISIPHBIMHU, ¥ UMEIOT JIPEBHIOI0 MCTOpHUIO. B wacTtHOCTH, Tak Ha3biBae-
MBII 1enbGUACKIA MeTo]] (Ha3BaHHBIHA TaK B YacTh JPEBHETPEYECKOro ro-
pona Jlenbdsl, U3BECTHOTO CBOMMU OpPaKyJIaMu), Oa3UpyeTCs Ha MHOTOCTY-
TIEHYaTOM DKCIIEPTHOM OIpoce (METOJOM «MO3TOBOIO IITYpPMay) C IoCIe-
Jyromeit 00paboTKoN JaHHBIX METOAaMHU 3KOHOMUYECKON CTaTUCTHUKH. XO-
pOIIO TaKkXe W3BECTHA NPaKTHKa 00pabOTKM HKCIIEPTHBIX OIIEHOK Ha 0aze
TEOPHUH HEUETKHX MHOXKECTB.

Orpann4eHHOCTH METOAOB JKCINEPTHBIX OLEHOK B TOM, YTO B
HUX MPUCYTCTBYET CYOBEKTHBHBIH 3JIEMEHT U BO3MOXXHOCTH OIIMOOYHOTO
cyxnenus. YacTo ObIBaeT, U4TO 9KCIEpT GOPMHUPYET CBOE MHEHHE Ha OCHOBE
HEOCO3HAHHBIX CYOBEKTHBHBIX MPEANOYTEHUH, BHYTPEHHEH KapTHHBI MHPA,
CIIOXKUBIIICHCS B TCUCHHUE BCEH KU3HU SKCIIEpTa. DKCIEPT, OBIBACT, CKIIOHCH
Jlake MTHOPUPOBATH HOBBIE (DAKTHI M THIOTE3BI, KOTOPHIE MPOTHBOpEYAT
CJIOKMBIIEMYCSl Y SKCIIEpTa B3Iy Ha BELIM U HE BIMCHIBAIOTCS B €ro Ha-
YYHOE MHpPOBO33peHHe. YeM KOHcepBaTHBHEE dKCHepT (3TO 4acTo Koppec-
TIOH/IUPYETCSI C €ro BO3PacToM), TeM MEHee OH CKJIOHEH HENpephIBHO
yautbes. Taxke caydaercs, 4To 3KCIEpT U3NHIIHE MOABEPIKEH KOJIEKTHB-
HOMY MHEHHIO, PACXOXKHM, TOIYJISIPHBIM TEOPHUsIM (HarpuMep, eciid KOH-
LEMNIUH, UCTIOBEIyeMbIe HAyYHOW IIKOJIOM, K KOTOPOH MPUHAIUIEKUT IKC-
TIepT, MOABEPraloTcs 00OCHOBAHHOW KPUTHKE, TO CMEHE B3IJISIIOB DKCIIEpTa
MOJKET IIOMEIIATh HE TOJIBKO €ro KOCHOCTb, HO M «KOPIOPAaTUBHAs COJIH-
JTApPHOCTBY ).

Jyist TOro, 4TOOBI HE HCIOIB30BATH METOJ SKCIIEPTHBIX OLIEHOK IS
CO3JJaHUSI KAKOTO-TO ONTHMAJBHOTO YPOBHS YCTOWYHMBOCTH, MOXKHO ITOITBI-
TaThCsl OMPENETUTh MUHUMAJIBHO HEOOXOMUMBIH. J[ns aToro Heobxoaumo
COCTaBUTHh ypaBHEHHE JISl TaK Ha3bIBAEMOIO PEHTHHIOBOTO NMOKA3aTessl
YCTOHYHMBOCTH, KOTOPHIA OBl OIEHWBAJI MHHUMAaJIbHO HEOOXOAMMOro ypo-
BEHb (DMHAHCOBOH YCTOWYHMBOCTH.

1
RKycm. :ZaiKi > (31)

rze a; — 1ons i — ro (PMHAHCOBOTO KO3(HIMEeHTa B PEUTHHIOBOM

135

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

ToKa3aTesie MUHUMAaJIbHOW (MHAHCOBOK ycroiumBocTH, (n = 10, mo uuciy
BBIOpaHHBIX KO3()(HUIMEHTOB), KO3()(UIHUEHTHl PACIIONIOKEHBI B TOM K€
TIOpSIIKE, YTO U B Ta0xd. 3.2.;

K — 3HaveHue i — ro GUHAHCOBOTO KO3 PHIMEHTA.

CocTraBUM POMEKYTOYHOE ypaBHEHHUE!

25x+2x+ Ix+0,2x+ 0,1x + 0,6x + 0,5x + 0,5x + 0,1x + 0,2x =1,
7,7x=1,

x=0,129, orcrona:
a;=2,5+0,129=10,33;
a, = 2 *0,129 = 0,26,
as = 1 *0,129 = 0,13,
ay= 0,2 *0,129 = 0,03,
as = 0,1 *0,129 = 0,01,
asg = 0,6 *0,129 = 0,08,
a; = 0,5 *0,129 = 0,06,
asg = 0,5 *0,129 = 0,06,
ag = 0,1 *0,129 = 0,01,
app= 0,2 *0,129 = 0,03,

OTCroJa:
RKyer, = 0,33 Kyo + 0,26 Ky + 0,13 Ko + 0,03 Kpere +
+0,01 K, + 0,08 Ko, + + 0,06 Ky + 0,06 K, + 0,01 Koee + 0,03 K. (3.2)

[Ipu MONHOM COOTBETCTBUM 3HAYCHUH (DUHAHCOBBIX KOA(PQPUIINCH-
TOB MHHAMAJTbHBIM HOPMATHUBHBIM YPOBHSIM 3HAYCHUE PEHTUHTOBOTO MTOKA-
3aTens ycroifunBoctu Oyzaer paBHo 1. Ecimu RKye; < 1, cocrostnue ¢unan-
COBOI yCTOWYMBOCTH OpTaHHM3AIMU CIIEYET CUUTATh HEYIOBIICTBOPUTECIIB-
HBIM.

K coxayieHuro, TakuM TOKazaTeleM HE YYUTHIBAIOTCS (DaKTOPHI
BHEIIHEH Cpebl, 0 BaXXHOCTH BIIMSHUS KOTOPOU HA YCTOHYHBOCTH MBI CKa-
3aJIM paHee.

BHeniHsAsA cpefa opraHU3aIyy SBJISETCS UCTOUHUKOM, MUTAFOITUM
OpraHU3aIUI0 pecypcaMu, HEOOXOMUMBIMHU JIJIS MTOMJICpKaHUs ¢€ BHYTPCH-
HEro MOTEHIIMANIA Ha JIOJDKHOM ypoBHE. OpraHu3alus HaXOJAUTCS B COCTOSI-
HUM MOCTOSTHHOTO OOMEHA C BHEIIHEW cpeiol, oOecreunBas TEM CaMbIM
cebe BO3MOXKHOCTh BhDKMBaHUs. Ho pecypchl BHemHelH cpeibl He Oe3rpa-
HUYHBL M Ha HUX TMPETCHYIOT MHOTHE JIPYTHE OPTaHU3AIIUH, HAXOISIIHECS
B 9TOM ke cpene. [ToaTomMy Bcernma cymiecTByeT BO3MOXKHOCTH TOTO, YTO
OpraHu3aIUs He CMOXET IMOJYYUTh HYXHBIC PECYpPCHI M3 BHEITHEH CPEIBI.
DTO MOXKET 0cIa0uTh €€ MOTEHIMAT U MPUBECTA KO MHOTMM HETaTUBHBIM
JUIl OpraHM3allMM TOCIEACTBUSIM. 3ajada CTPATErHYecKOTo YIpaBIICHUS
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COCTOUT B OOECIICUCHUH TAKOT'0 B3aWMOJICHCTBUS OpTaHU3AIUU CO CPEIOH,
KOTOpOE TIO3BOIHIIO OBI €¥ MOIepKUBATh ¢€ TOTCHIIMA Ha YPOBHE, HEOO-
XOJMMOM JUTSl TOCTYKCHUS €€ IeNeH, M TEM CaMbIM JTaBaio ObI el BO3MOXK-
HOCTb BBIKHBATH B JI0JTOCPOYHOM mepcrexTuse’.

CHUCTEMHBIN U CUTYallMOHHBIA B3TJISbI HA BEIIU MPHUBJIEKIN BHU-
MaHH€ KaK peakiis Ha U3MEHEHUs, B BO3pacTalollei Mepe BIMSIHUS Ha yC-
MENIHOCTh JIeHCTBUM opraHu3anuu. CerogHsAIIHIEe U3MEHEHUSI BO BHEIIHEM
MUpPE 3aCTaBWIM OOpATHTh Ha BHEIIHIOK Cpeay emié Ooibliee BHUMaHHE,
yem korma-nn6o. Kak mumer JnpBap Dnb0HHT: «BHEITHEE OKpyKEHHE Op-
TaHU3aIUU BCE OOJIbINE CTAHOBUTCS MCTOYHHKOM MPOOJIEM IS COBPEMEH-
HbIX pykoBoauteneil. [lo cyTu nena, pyKOBOJUTENN CaMbIX Ba)KHBIX [T
o0IIecTBa OpraHU3alldil — JEIOBBIX, 00pa30BaTEIBHBIX, TOCYIAPCTBEHHBIX
— MOJ] BIMSHUEM HEIABHHUX COOBITHH B MHpPE OBLUTH BBIHYXICHBI COCPENO-
TOYUTH BHIUMAHHE Ha OBICTPO M3MECHSIONICHCS cpelie U e€ BO3ICHCTBUIX Ha
BHYTPEHHEE CTPOSHUE OpraHU3aLUuN».

B 3TOM OTHONIEHUM OpraHW3aIMy MOI00HB! OHOJOTHYECKIM Opra-
Huzmam. CornacHo Teopuu 3Bomtonu Yapnwsia JJapBuHa, cOXpaHUBIIMECS
BUJIbI BBDKHMBAJIA MOTOMY, YTO CMOIJIM 3BOJIOLUMOHUPOBATH U MPHUCIIOCO-
OUTHCSI K U3MEHEHUSAM B CBocH cpene. M opraHu3anuu BBIHYKICHBI TPU-
CHoCca0IUBaTLCSl K CBOEW cpefie, YTOOBl BBDKUTH M COXPAaHUTH (P (HEeKTHB-
HOCTh. TakuM 00pa3oM, pyKOBOJHUTENh JTOJKEH HCIIONB30BaTh TAPBHHU3M B
cpelie opraHu3aIuii, YT00bl B MUpPE OBICTPHIX M3MCHEHHM, TJI¢ BEDKHUBAIOT
TOJIBKO TIPHUCITOCOOMBIIMECS, €r0 OpraHHW3alys HEe OKa3ajiach B YHUCIC HC-
4e3HYBIINX .

Mexay ¢akTopaMu BHENIHEW Cpe/bl CYIIECTBYET HEKas B3aUMO-
CBSI3aHHOCTh. DTa B3aUMOCBSI3aHHOCTh OIPEAEISETCS] KaK YPOBEHb CHJIBI, C
KOTOpOI U3MEHEHHE OMHOrO (hakTopa BO3ACHCTBYET Ha Npyrue (HaKkTopHI.
Taxxe, Kak H3MCHEHHE JIIO00H BHYTPEHHEH IMEPEeMEHHON MOXKET CKa3aThCs
Ha JPYrux, U3MEHEHUE OJHOrO (haKTOpa OKPYXKCHHS MOXKET CTaTh MPUIH-
HOW U3MEHEHHUS IPYTUX.

DT0 00yCIaBIMBACT OMPEACIEHHYIO CIOKHOCTh BHEITHEH CpPEIbI.
[o CNOXKHOCTRIO BHENTHEH CPebl IOHUMAETCS YUCIIO0 (PaKTOpOB, Ha KOTO-
pBIe OpraHM3aIys 00s3aHa PearupoBaTh, a TAKKE YPOBEHb BAPHATUBHOCTH
KaX10ro (akropa.

Kpome Toro, BHeNIHss cpeia 00J1aaeT MOABHKHOCTHIO.

[TonBMXHOCTH Cpebl — 3TO CKOPOCTb, C KOTOPOM MPOUCXOMAT U3-
MEHEHUS B OKPYKEHHH OpraHu3anuu. MHOrHe HMCcCienoBaTeNd yKa3blBaloT,

! JypoBuu, A. I1. MapkeTHHT B IpeIpUHIMATENILCKON e TeIbHOCTH. MuHCK, 1997
? Macnosa M. B. «AHanu3 Bo3aeiicTBHS cTpaTernuyeckux (aKkTOpOB BHEIUHel M BHyTpeHHeit
cpenbl Ha QyHKIMOHMPOBAHUE CUCTEM yIIpaBIeHHs npeanpustiaem», BITY, 2001.
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YTO OKPY)XEHHE COBPEMEHHBIX OpraHW3alMii W3MEHSETCs C HapacTarolen
CKOPOCTBIO.

OpHaKo MPHUTOM, YTO ATA TEHJEHLUS SIBJISIETCS OOILIEH, ecTh opra-
HHU3alUH, BOKPYT KOTOPBIX BHEIIHSS cpeia 0cOOeHHO Mo BMKHa. Cuuraer-
cs1, uTo Hambosee OBICTPBIE M3MEHEHMs] BO BHEIIHEW cpejie 3aTparuBaloT,
TIPEXJIEe BCEro, TaKhe OTpacid, Kak (hapMaleBTHYEeCKasi, XUMHYIECKasl, JJIeK-
TPOHHAsI, aBHAIIMOHHO-KOCMHMYECKasi, IPOM3BOACTBO KOMIIBIOTEPOB, OHO-
TEXHOJIOTHH, a TAK)Ke TEIEKOMMYHHUKAIIMH. 3/1eCh OKa3bIBAIOT BO3/ICHCTBHE,
NIPEXJE BCEro, Takue (PakTopbl, KaK M3MEHEHUs] TEXHOJIOTMH M METOIOB
KOHKYpPEHTHOH OOpbOBI.

Kpome TOro, momBMKHOCTH BHEIIHETO OKPY)KEHHS MOXET OBITh
BBINIE Ui OJHMX IIOZIpa3JeNIeHN OpraHu3alyd W Hike st apyrux. K
IpUMepy, BO MHOTHX (pupMax OTHIEN MCCIIET0BaHUMi M pa3paboTOK CTaJIKH-
BAaeTCs C BEICOKOH ITOJIBM)KHOCTBIO CPEJIbl, TOCKOIBKY OH JIOJDKEH OTCIIEKH-
BaTh BCE TEXHOJIOTHMYECKHUE HOBOBBeneHUs. C Jpyroi CTOPOHBI, MPOU3BO/I-
CTBEHHBIH OT/EN MOXKET OBITh OrPYKEH B OTHOCHUTEIBHO MEIUICHHO U3Me-
HSIOIIYIOCS CPelly, XapaKTepU3YIOUIYIOCS CTaOMIBHBIM JIBI)KEHHEM MaTe-
pHaJIOB M TPYIOBBIX pecypcoB. B Toxe Bpemsi, eclli MpPOW3BOJCTBEHHBIE
MOIIIHOCTH pa30pOCaHsbl M0 Pa3HbIM CTpaHaM MHUpa WM UCXOJHBIE PECYPCHI
MOCTYMAIOT M3-32 TPAHMUIIBI, TO MPOWU3BOJCTBEHHBIH MPOIECC MOXET OKa-
3aThCS B YCJIOBHSAX BBICOKOITOJBIDKHOM cpeibl. YUHTHIBas CHOCOOHOCTh
(YHKIIMOHUPOBAHUS B YCIOBHUSX BBICOKOIOJBIKHON CpENbl, OpraHu3amus
Wiy e€ NojpasJieneHus JOJDKHBI OIUpPAThes Ha Ooliee pa3sHOOOpa3HYIO UH-
¢dopmarmio, 4ToOBl TPUHUMATH S(PQEKTHBHBIE PEUICHHS OTHOCHUTEIHBHO
CBOMX BHYTPEHHHUX IEPEMEHHBIX. JTO JeNaeT NMpUHATHE pelieHui Oonee
TPYIHBIM ITPOLIECCOM.

W3meHeHwHs1, KOTOPBIE MTPOUCXOAAT Ha MUPOBBIX TOBApHBIX PHIHKAX
1 B MUPOBOM XO3SIICTBE B II€JI0M, HEIIOCPEJICTBEHHBIM 00pa30M CKa3bIBaeT-
Csl Ha XO3AHCTBEHHOM JIEATEILHOCTH OTJIENBbHBIX (PUPM, HCIONB3YIOMINX
pas3nu4HbIE CpencTBa, (GOPMBI U METOIBI MPUCIOCOOIEHUS K BHEIIHEH cpe-
nie. B kakmol cTpaHe OHM MHOI'OBAapHUaHTHBI, YTO 3aBUCUT OT KOHKPETHBIX
SKOHOMHWYECKHX YCIIOBUH, TPaJWIMi, CTETICHH OpPHEHTALMH HA BHEUIHWH
PBIHOK ¥ MHOTHIX JIpYrux (axkropoB. VIMEHHO aHallM3 BHEIIHEH CpeIbl, OC-
HOBaHHBII HAa MHOT'OBAapHAHTHBIX pacdy€Tax pPeHTa0elIbHOCTH U (P EKTHB-
HOCTH TPOM3BOJICTBA OT/EIBHBIX BHJOB ITPOMYKTOB M JESTENFHOCTH (Up-
MBI B IIEJIOM, Ja€T BO3MO)KHOCTh YYUTHIBATH KOHKPETHOE YCJIOBHE BHEITHEH
cpenbl MyTéM NMpUMeHeHHs THOKUX (opM cBs3el Mex Ty BceMH (QyHKIHIMU
YIIPaBJICHUS] W BIMATH HEMOCPEACTBEHHO Ha BECh XO3SIMCTBEHHBIN IIMKII
HUOKP — npou3BoacTBO — COBIT.

CymecTByeT emeé ojaHa XapaKTepUCTUKa BHEIIHETO OKPYXKEHUs,
KOTOPYIO CIEIyeT BBLIEIUTh — 3TO €€ HeomlpeaenéHHocTh. Heompenenén-
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HOCTh BHENIHEH Cpefibl sABiseTcs GyHKIueH KoaumdecTBa nHGOpMAIUH, KO-
TOPOH pacroiaraer OpraHu3alys (WM JIUIO) 110 MOBOY KOHKPETHOTO (ak-
TOpa, a Takxke QyHKIMEH YBEpEHHOCTH B 3TOM nH(popMaimu. Eciu unbOp-
Mallii Majo WM €CTh COMHEHHUS B €€ TOYHOCTH, CPe/ia CTAHOBHUTCS Ooree
HEONpeIeIEHHON, YeM B CUTYAIlMH, KOTJa UMEETCS ajJeKBaTHas HH(pOpMa-
U ¥ €CTh OCHOBAHUS CUUTATh €€ BBICOKOHAIEKHOW. [TocKoIbKy OH3HEC
Bce 0oJiee CTAaHOBUTCS TJIOOAEHBIM 3aHSATHEM, TpeOyeTcsl OOMbIne U OONb-
e uH(OpMAaIMK, HO YBEPEHHOCTh B €€ TOUHOCTH 3aMETHO CHMYKAETCs. 3a-
BUCHMOCTh OT MHEHUI HHOCTPAHHBIX YKCIEPTOB M aHAJTUTHYECKUX MaTe-
PHAJIOB, U3JIOKEHHBIX HA WHOCTPAHHOM S3bIKE, YCYryOJsieT HEompeaeieH-
HOCTb.

Uem HeolpeielieHHee BHEIIHEE OKPYXKEHUE, TEM TPYyIHEE MPUHU-
MaTh 3 (EKTHBHBIE PEIIeHHE B 00IACTH YIPABJICHUS .

Buemnnnsis cpefa GupMbl BBICTYIAeT Kak HeuTo 3agaHHoe. Ee co-
CTaBJISIOT:

MOTPEOUTEIIH;
MOCTABIIHKY;

HaeMHbIE PaOOTHUKHY;
rocyIapcTBo (00IIeCTBO);
KOHKYpHUpYIOIIHEe PUPMBI;

® YPOBEHb TEXHOJOrMYECKOrO PA3BUTHUSI OTPACIH, B KOTOPOU Jeii-
cTBYeT pupma;

e 00mIast 5KOHOMHYECKasi 00OCTaHOBKA;

® [OJUTHYECKas 0OCTAHOBKA B MUPE U PETHOHE.

Bce MHOroo0Opasre BHyTpeHHel cpeabl OpraHu3aiu MOKHO CBe-
CTH K CJIEIYIOIINM YKPYITHEHHBIM cepam:

® [POU3BOJICTBO,

MapKETHHT,

HUOKP,

(MHAHCOBOE YIIpaBIICHUE,
of1iee yrpasJeHue.

B3anMoCBsI3b OCHOBHBIX BHYTPEHHUX C(Ep IESITENbHOCTH OpraHu-
3aIliy C BHENIHEH cpenod wutocTpupyercs cxemoit puc. 3.1. Takum obpa-
30M, BHEIIHSSI Cpe/la OPraHU3al|y MPEACTABIAET COOOK0 €IUHYI0 PHIHOY-
HYIO CUCTEMY C YaCTHBIMU PhIHKAMH:

e T1oTpedIeHus;

® HAYYHO-TEXHUYECKOH, IKOHOMHUUECKOH, MOMUTHIECKOU HHDOP-

Malluu;

’ Kmnmos A. BHeumHss cpefia u cTpaterndeckoe ynpasienue, 2000.
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BHELIHAA CPEJA

Ilomutnueckue MaKpocpeHa DKOHOMHYECKHE

(axTopsI (axTopsI

Muxpocpena DKOJIOTUYECKHUE

(baxTopHI

Jemorpaduueckue
(axTOphI

OPTAHU3ALIUSA

Buyrpennss cpena
Opranu3anuoHHas
AKIHMOHEPbI cTpyKTypa Iocras-
IUKH
MapkeTHHr
Pecypch Konkypen-
Ipodcoro3nr ThI
pod duHaHCH
VYnpasnenue
IMoxkynare-

ni€pcoHaIoM
JIH

Kpeaurtops!
HnpopmannonHbie
CHCTEMBI

KoproparusHas
KyJIbTypa

Hccnenosanus u
pa3paboTku

Hayuno-texnuueckuii
rporpecc

Puc. 3.1 — BHyTpeHHSs 1 BHEIIHSAS CpeAbl OpraHU3aluu.

® KaIuraa;

e paboueii CuIbI,

® CBIPbs, MATEPHAJIOB M KOMIUIEKTAIHH.

Kak MBI y’Ke TOBOPH/IH BBIIIE, JEITEILHOCTH OCHOBHBIX chep op-
raHU3alMy TEePEIUIETeHbl U 3aBUCSAT JAPYT OT JpPYyra W OT BHEIIHEH Cpejbl.
Takum 00pa3oM, MOKHO TOBOPUTH O TOM, YTO YIpaBJIEHUE OpraHU3aIifeit
omnpenensiercs AByMsl hakTopaMu:

® 0COOEHHOCTBIO MPOU3BOJICTBEHHOTO MpOIlecca,
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® XapaxkTepoM BHEIIHEH cpe/ibl OpraHu3aIH.

CoBpeMeHHast TeHICHIMSI COCTOUT BO BCE YBEJIMUNBAIOIIEMCS 3Ha-
YEHUU BTOPOTO (pakTopa.

BHemnss cpena — 3TO COBOKYITHOCTD aKTHBHBIX XO3SHCTBYIOMINX
CyOBEKTOB, SKOHOMHUYECKHX, OOIIECTBEHHBIX M NPHUPOAHBIX YCIOBHH, Ha-
LIHOHAJILHBIX M MEXKI'OCYAapPCTBEHHBIX MHCTUTYIIHOHHBIX CTPYKTYpP U JpYy-
T'MX BHEIIHHUX YCIOBHHA M (pPakTOpOB, JEHCTBYIOIIMX B OKPY>KEHUH OpraHH-
3allUM U BIMSIONINX Ha pa3iIH4HbIe chephl ee AesTeTbHOCTH.

Muxkpocpeaa mnpejcTaBlieHa CHIaMH, MMEIOIIUMH HENOCPEICT-
BEHHOE OTHOIIEHHE K OpPraHu3aly U ee IPeIIpHHAMATEIECKIM BO3MOX-
HOCTAM (paKTOpBI MPSIMOT0 BO3JIEUCTBHSA) T. €. TOCTABIINKAMH, KIMEHTAMH,
MapKETHHTOBBIMH ITOCPEAHUKAMH, KOHKYPEHTAMH W KOHTaKTHBIMU ay/IHTO-
PUAMH.

3aBHCHMOCTh MEXIY OpraHH3allel U CeThbI0 MOCTaBIINKOB, 00ec-
TIEYMBAIOIINX BBOJ YKa3aHHBIX PECYPCOB, — OJIMH M3 Hanboiee sIpKUX MpH-
MEpOB MPSIMOT0 BO3AEHCTBHUS Cpebl Ha OPraHMU3aIMI0 U YCIEIIHOCTh Jes-
TENILHOCTU opraHu3anuy. llomydeHue pecypcoB M3 APYTHX CTpaH MOXKET
OBITH BBITOJJHEE C TOUKHM 3PEHHMS [I€H, KAaUeCTBa MM KOJIMYECTBa, HO OJHO-
BPEMEHHO OIacHee yCHJICHHEM TakhX (DaKTOPOB MOJBIKHOCTH CPEIbl, KaK
KoJyieOaHHsi OOMEHHBIX KYPCOB WJTH MTOJIUTHYECKAsT HECTAOMIBHOCTb.

W3zywas morpeburens, opranusanus ysacHseT Ui ce0sl, HACKOJIbKO
CHJIBHBI €r0 ITO3HIUH 110 OTHOIIEHHUIO K Hell B mporecce Topra. CymecTByer
Henblil psig GakTopoB, ONMPEEISIONMX TOPrOBYIO CHITy TIOKYIaTens, KOTo-
pBle 0053aTeNbHO JOKHBI OBITh U3y4EHBI B TPOIECCe aHaIn3a IoTpeduTe-
ns1. K uncmy Takux (pakTopoB OTHOCSITCS CIEYIOIIHUE:

® COOTHONIEHHE CTENeHH 3aBHCHMOCTH ITOKYMNaTelsi OT IpojaBla
CO CTEMEHBIO 3aBUCUMOCTH IIPOJIaBIIa OT IIOKYIIaTes;

e 00BEM 3aKYIOK, OCYIECTBISIEMBIX MOKYIATEISIMU;

® ypoBeHb UH()OPMHUPOBAHHOCTH MOKYTIATEIIS;

® HaJIMYUE 3aMeNaeMbIX POIYKTOB;

® CTOMMOCTH JUIsl TIOKYTaTess epexoa K APyroMy npojasiLy;

® YYBCTBUTEIBHOCTh IOKYyNaTeNns K I[IEHe, 3aBUCSIIas OT oO0Iiei
CTOMMOCTH OCYIIECTBIISIEMBIX MM 3aKYIIOK, €T0 OPUEHTAIINH Ha OIpe/eEH-
HYIO MapKy, HaJH4He ONpeiesIEHHBIX TpeOOBaHMN K KauyecTBY TOBapa, €ro
MPUOBIIA, CHUCTEMBl CTUMYJIMPOBAHUS W OTBETCTBEHHOCTH JIHI, IPUHH-
MAIOIIUX pelIeHHe O OKYTIKE.

BoszeiictBue norpebureneii Ha BHYTpEHHHE IEPEMEHHBIE CTPYK-
TYpPBI 324aCTyI0 OKA3bIBAETCS 3HAUUTEIHHBIM.
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Hexotopslie opranu3anuy 3aBUCAT OT HENPEPHIBHOIO NPUTOKA MAaTEPUAJIOB.
HeBo3M0OXHOCTh 00€CIIEUHTh TOCTABKH B HYXHBIX 00BEMaxX MOXET CO31aTh
OOoJIBILINE TPYAHOCTH VISl TAKAX OpPTraHU3aIHi.

SINOHIEB CUMTAIOT CO3AATENSIMU METOJOB OrpaHMUYEHHs 3aIacoB.
®upMBl, U1 KOTOPBIX MaTEepUaNIbl — BXOJIBI, CHUTAIOT, YTO TO, YTO HEOOXO-
JIUMO A7 CIIEAYIOLIErO 3Talna MPOM3BOACTBEHHOIO Mpolecca JOJKHO 10C-
TaBJIATHCS 110 IPUHIMUIY «TOYHO B CpOK». Takas cuctema cHaO)XeHHs Tpe-
OyeT TeCHOro B3aMMOIEHCTBUS IPOU3BO/IMTENS C B BHICIIEH CTENEHU B3au-
MOCBSI3aHHBIMHU TIOCTaBIIMKaMH. B Ipyrux crpaHax MOXKeT ITOHaJ00UTHCS
MIOUCK aJbTEPHATUBHBIX MOCTABIIMKOB MM MOAJEp)KaHHE 3HAYUTEIHHOTO
00béma 3amacoB. OHAKO 3aI1aChl CBSI3BIBAIOT AEHBIH, KOTOPHIE MPUXOIUTCS
pacxoaoBaTh Ha MaTepuanbl U XpaHEHHE, a He Ha Jpyrue HyxXIbl. OTa
B3aMMO3aBUCUMOCTh MEXAY JI€HbraMH U MOCTAaBIIMKAMHU MCXOJHBIX MaTe-
pHaJIOB XOPOIIO WLTIOCTPUPYET B3aUMOCBA3aHHOCTh IEPEMEHHBIX.

J1st pocTa M mpoIBETaHUs OpraHU3alMd HYXHBI HE TOJIBKO TO-
CTaBIIMKU MaTepUalioB, HO M KarnmTajia. Kaxias opranusamnus 00s3aTeibHO
aHaJM3UPYET CBOE (PMHAHCOBOE IOJIOKEHUE W ONpeJeNsieT UCTOYHUKHU (u-
HAHCHUPOBAHUs, 2 UMEHHO:!

e paclpeielieHUe KaluTaua B 1eJOM Ha COOCTBEHHBIM U 3aéMHBIi
B 3aBHCHMOCTH OT €r'0 PeHTa0eIbHOCTH;

® [IOTPEOHOCTH B JIOJITOCPOYHBIX 3aliMaxX U KPAaTKOCPOYHBIX Kpe/Iu-
Tax MO BHJaM, CTpaHaM, YCIOBHSAM TOJNyYSHHUS U TIOTallleHHUS;

® WCTOYHUKU ITOJTydEeHUsI 3aiMOB M KPEUTOB;

® pacuéT CTOMMOCTU KPEIUTOB C Y4ETOM HOPMBI Y4ETHOTO MpO-
LIEHTa U CPOKOB MOTalleHus! KPeJUTOB;

® [IOJIyYEHHE JIOXOJ0B OT XPaHEHHs COOCTBEHHBIX CPEJICTB B OaH-
Kax.

AnexBaTHoe obecriedyeHne pabodeil CHIIOW HYXHBIX CIENHaIbHO-
cTell ¥ KBanM(pUKaIUK HEOOXOJUMO JUIS pean3alliy 3ajad, CBS3aHHBIX C
JIOCTHKEHUEM MOCTABIICHHBIX LEeNeH, T. €. s 3 (heKTHBHOCTH OpraHu3a-
LMY KaK TakoBoH. Pa3zBurtue psaa orpacneil B HacTosIee BpeMs CAep KUBa-
€TCsl HEXBATKOM HYXXHBIX CIIEIIMAIUCTOB.

IoxnuceiBasg gorosop ¢ npodcorosoM, pupma o cyru aena, 10ro-
BapUBAETCs C MOCTAaBIIUKOM paboueil cuibl. PacnpocrpaneHue npodcoro-
30B — em¢ OAHO MOATBEP)KICHHWE HEOOXOIMMOCTH IMPHHUMATh B pacyér
BHEITHNE (AaKTOPHI IPH PEIICHUH BHYTPEHHUX BOITPOCOB.

MHorue 3aKOoHBI ¥ TOCYJapCTBEHHBIE YUPEXKIECHHS TaKKe BJIUSAIOT HA Opra-
HU3aluy. B npenMymecTBeHHO YaCTHOM AKOHOMMKE, B3auUMOJEIiCTBHE Me-
Ay IOKYNaTeNsIMH U MPOJABIAMH Ka)kJI0TO BBOAUMOIrO pecypca U Kaxao-
IO pe3yabTaTHPYIOIIET0 MPOAYKTa IMOANaAaeT MOJ AECHCTBUE MHOIOYMC-
JICHHBIX NIPABOBBIX orpaHndeHuil. Kaxnas opranuzanus uMeer onpeaenéH-
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HBI MPaBOBOM CTaTycC, SABJSSCH €JUHONMYHBIM BIIAJEbIIEM, KOMIIAHUEH,
KOpIopaiyei WiM HEKOMMEPUYECKOH Kopropanueil, 1 IMEHHO 3TO OIpefe-
JISeT, KaK OpraHu3alys MOXKET BECTH CBOU JeJla U KaKhe HaJOI'W JOJDKHA
m1atuTh. COCTOSIHYUE 3aKOHOJATENbCTBA YACTO XapaKTEpPU3yeTcs He TOJIBKO
€ro CIIOKHOCTBIO, HO U NOABMXHOCTbIO, @ MHOTAA JAXKE HEOIpPEeeIeHHO-
CTBIO.

MapKkeTuHroBbIe MTOCPEIHUKH — 3TO (HPMBI, IOMOTAIOIIUE Opra-
HU3alUHU B MPOABIXEHUH, COBITE M PACIpOCTPAHEHUH €r0 TOBAPOB CpPEIU
KIHeHTOB. K HUM OTHOCSTCSl TOPrOBBIE MTOCPEIHUKH, (PUPMBI — CHEIUAIIH-
CTBI IO OpraHU3aLUK TOBAPOABIKEHUSI, aT€HTCTBA 110 OKA3aHUI0 MapKETHH-
TOBBIX YCIIYT ¥ KPEAUTHO-(DMHAHCOBBIE YUPEXKICHHUSI.

KoHKypeHTBI — conepHUKU MpeAnpusaTHs B 60prOe 3a Oosee BbI-
TO/IHBIE YCIIOBHSI MPOM3BOJICTBA M COBITA TOBApOB, 3a IOJNyYE€HHE HaWBbIC-
el mpruoObLUTH.

OpraHuzanmsM Ui MPOU3BOJCTBA KOHKYPEHTOCIIOCOOHOW ITpo-
JYKIIUA HEOOXOMMO TIOCTOSIHHO M3Yy4aTh CBOMX KOHKYPEHTOB, pa3padaTsl-
BaTh U COOJIIOAATH ONPENETICHHYIO PEIHOYHYIO CTPATETHIO M TAKTHKY.

KoHTakTHBIE ayqUTOpPUM — 3TO OpPraHU3ALUH, MPOSBISIONIUE pe-
aJIbHBIN WM MOTEHIMAIbHBIN HHTEpeC K NMPEANpPUATUIO WIH OKa3bIBAIOLINE
BJIMSIHME Ha €ro CIIOCOOHOCTDH JIOCTUraTh IOCTaBJIEHHBIX Heneil. 31o du-
HaHCOBBbIE Kpyru (OaHKW, MHBECTUIMOHHBIE KOMIIAHWH, (OHIOBas OMpiKa,
aKIMOHEPbI), CPENICTBa MHPOPMAINH, pa3IMYHbIE TOCYJapCTBEHHbIE yupe-
MJIEHUsI IPEACTaBUTENILCKON M UCIIOJIHUTENIBHOMN BIIACTH, HACEJICHUE U Tpa-
JKJIaHe TPYIIIBI e CTBUI (00IIeCTBEHHbIE OPraHU3ALINHN).

B maxkpocpene npennpusTusi NelCTBYeT 3HAYMTENHFHO OoJIblee
KOJIMYECTBO (PaKTOPOB ((haKTOpbl KOCBEHHOT'O BO3JIEUCTBHS), YEM B MUKPO-
cpene. IM cBOINCTBEHHA MHOIOBapHUaHTHOCTb, HEONPEAEICHHOCTh U He-
IIpeJCcKa3yeMOoCThb OCIEACTBUI.

Jlis mpupoiHOHM cpeibl XapaKTepHb! JeGUIUT HEKOTOPBIX BHIOB
CBIPBs, B3JIOpPO’KAHUE YHEPTUU U YCHJIEHHE BMEIIATENbCTBA TOCY1apCcTBa B
MIPOIIECC PALIOHAJIBHOTO HUCHOJIB30BAHUSA M BOCHPOM3BOJACTBA MPHUPOIAHBIX
pecypcos.

W3MeHeHne CTpYKTyphl HaceIeHHs IO BO3PACTHBIM IpYyMIaM Ipu-
BOJIMT K COKpAILEHHUIO TPYJOBOI'O MOTEHIMaNa. DTO TpeOyeT OT IMpedrnpH-
STUH pa3pabOTKH CTpaTernd SKOHOMHUH JKMBOTO TPYyAa IMYyTeM TEXHHUKO-
TEXHOJIOTHYECKOr0 MepEeBOOPYKEHUS, MOBBIIIEHUS! YPOBHS MEXaHU3alUU U
aBTOMAaTHU3aIH POU3BOACTBEHHBIX MPOLECCOB.

HayuHo-TexHHueckuid Mporpecc Urpaer ONpeaessIoulyl0 poib B
pa3BUTHH ¥ MHTeHcH(]UKanuy mpou3BoacTBa. OH OXBaTHIBAET BCE 3BEHBS
mpolecca, BKIIIOYAIOMIEro (yHAaMeHTalbHbIe, TEOPETHUECKHE HCCIIeI0Ba-
HUsl, NPUKIAJHBbIE U3BICKaHUS, KOHCTPYKTOPCKO-TEXHOJIIOTMYECKHE pa3pa-
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00TKH, co31aHie 00pa3I0B HOBOI TEXHHUKH, €€ OCBOCHHE U IIPOMBIIILICHHOE
IIPOU3BOJCTBO, & TAKXKe BHEJPEHUE HOBOM TEXHUKHU B HAPOJHOE XO34NCTBO.
[Mponcxomur oOHOBIEHHE MaTEPHUATBEHO-TEXHHMUYECKOH 0a3bl MPOMBIILICH-
HBIX TPEINPHUATHH, pacTeT MPOU3BOAUTENLHOCTh TPY/AA, MOBBIIIaeTCs d¢-
(hEeKTUBHOCTH IPOM3BOJICTBA.

K oCHOBHBIM 3KOHOMHYECKHM (pakTOopaM 3TOH cpeabl MpUHaJIe-
JaT: pOCT W CHaj NPOMBIIUIEHHOTO MPOU3BOJCTBA, YPOBEHb U TEMIIbI HH-
¢y, KonebaHuss Kypca OTHOCHUTEIBHO BAIIOT JPYIHX T'OCYAApCTB, CHC-
TEeMa HaJIOTOOOJIOKEHHS U KPEIMTOBAHMUS, CIPOC U MPEATIOKEHUE Ha PHIH-
Ke, TUIaTeXeCIOoCOOHOCTh KOHTPAreHTOB, YPOBEHb U JIMHAMHUKA IIeH, Oe3pa-
ootuma u Jp.

PykoBOACTBO NOMKHO Takke yMETh OL€HMBATh, KaK CKaXyTCs Ha
olepanysX OpraHU3aluy OOIe U3MEHEHHUS COCTOSIHHSI SKOHOMHUKH.

BaxxHo moHMMAaTh, YTO TO WJIM MHOE KOHKPETHOE U3MEHEHME CO-
CTOSIHUSI 3KOHOMUKHU MOKET OKa3aTh MOJIO0KUTEIBHOE BO3CHCTBUE HA OHU
U OTpULIATEIbHOE Ha JPYrue OpraHU3alHH.

Jl71st 9TOM cpenpl Takke XapaKTepHBI POCT 3arpsi3HEHUs OKpYKaro-
el cpeasl U yCWIEHHE BMELIATeNbCTBA B IPOLIECC PALMOHAIBHOIO HC-
MOJIb30BAHUSA U BOCIPOU3BOJACTBA MPUPOIHBIX PECYPCOB, Y)KECTOUECHUE
roCyJapCTBEHHOI0 KOHTPOJIA 32 JOOPOKaUeCTBEHHOCTBIO U O€30MaCHOCTBI0
TOBapOB.

V3meHunBasi ppIHOYHAsI BHEIIHSS Cpela MpEACTaBIsieT co0oi 00-
JIACTh MOCTOSTHHOI'O OECIIOKOMCTBA [yl OpraHu3aluid. B aHann3 peiHOYHON
BHEITHEH cpebl BXOST MHOTOYHMCIEHHBIE (DaKTOPHI, KOTOphIE MOTYT OKa-
3aTh HEMOCPEICTBEHHOE BO3/ICHCTBHE HA yCIEXU U MPOBAJIbl OpraHU3al|u.
K atum dakropam oTHOCATCS HM3MEHSIOUIHME AeMorpaduyeckue YCIOBHS,
YKU3HEHHBIE LIUKJIBl Pa3IMYHBIX M3/ENUN WM YCIYT, JETKOCTh MPOHUKHO-
BEHUsSI Ha PBIHOK, paclpejesieHHe JA0XOA0B HACeeHUs] U ypOBEHb KOHKY-
PEHIMH B OTpaciy. B 1ienom, aHanu3 pa3nuyHbIX PEIHOYHBIX (haKTOPOB JaeT
BO3MOYKHOCTb PYKOBOJICTBY YTOUHUTb €TO CTPATETHU U YKPENUTh MO3UIUIO
(UPMBI 110 OTHOIIEHHIO K KOHKYPEHTaM.

Ha npou3BoacTBEHHON U COUANBHON JAESITENBHOCTU MPEAIPUATHS
OIPEJIETIEHHO CKa3bIBAIOTCS COOBITHS, MPOHUCXOJSIINE B IOJIMTHYECKON
cpene. s Hee XapaKTepHbI: 3aKOHOAATENBHOE PEryJlupOBaHUE Mpeanpu-
HUMATEJILCKOH JeATEIbHOCTH, MOBBIIICHNE TPeOOBaHUI CO CTOPOHBI I'OCY-
JTAPCTBEHHBIX YUPEXICHUH, CIEISIHNX 3a COONI0JeHneM 3aKOHOB. BHesarn-
Hbl€ U3MEHEHUS B MOJUTHYECKONW CUTyallud B CTPaHE MOTYT NPHUBECTH K
W3MEHEHHIO YCIIOBUM XO3SIMCTBOBAHMUS, K MOBBIINICHUIO PECYPCHBIX 3aTparT,
norepe npuObLIH. [lOCKONBKY MPaBUTENBCTBO ITOCTOSIHHO U aKTUBHO IPH-
HUMaeT yJ4acTHe B JIJIOBBIX BONPOCAX, IJISl OpraHU3aliid ObUTO OBl pazyM-
HBIM BHUMATENBHO CIEJUTh 33 MOJIUTUYECKON JeATENbHOCTBIO.
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MexnyHapoasblie GpakTopbl, K KOTOPBIM MOKHO OTHECTH MHTEpHa-
LMOHAJIM3aINI0 MUPOBOH SKOHOMHUKH, M3MEHEHHE CTOMMOCTH JOJuIapa Ha
MHPOBOM PBIHKE, POCT IKOHOMHYECKOH MOIIHM OTJEIBHBIX TOCYJapCTB, CTa-
HOBJIEHHE MEXAYHApOAHON (PMHAHCOBOW CHCTEMBI, OTKPBITHE HOBBIX KpPYTI-
HBIX PBIHKOB M JIp., OKa3bIBAIOT BIMSHHE HA MPENIPHUSTHS, OCYIECTBIISIO-
1Y€ BHEITHEOKOHOMUYECKYIO IS TEINbHOCTD.

JIrobast opranmzanus pyHKIMOHUPYET, IO MEHBIIEH Mepe, B OTHOH
KyJIbTypHOH cpene. [ToaToMy colmokyabTypHBIE (aKTOpBI, B YHCIE KOTO-
PBIX MPeo0IIaaloT YCTaHOBKH, )KU3HEHHbBIE IIEHHOCTU W TPAJUIINH, BIHUSIOT
Ha OpraHU3aLHUIO.

Kak mpuMep OTpHIIAaTENBEHOrO COIMAIbHO-KYJIBTYPHOTO BIIMSHHS
Ha JEJIOBYIO TPAaKTUKy MOXHO IPEACTaBUTh TPAIMIMOHHBIA CTEPEOTHII,
COTJIaCHO KOTOPOMY >KEHIIIMHBI HE CKIIOHHBI PUCKOBATh W HEKOMIIETEHTHBI B
KadyecTBe pykoBoautenei. Takas ycTaHOBKa peann3yercs B JUCKpUMHHA-
LIMOHHOW MpaKTHKE HaiiMa CIy)KeOHOTO MPOJBMKEHHS KEHIIWH, U, XOTSI
OHa NPOTHBO3aKOHHA, H30aBUTHCS OT IMTOJJOOHOTO OTHOIIECHHS TPYIHO.

Buemnss cpena (okpyxeHnue On3Heca) HE MOXKET OBITh MOCTOSH-
HOH, OHa M3MeHseTcsl. MOXXHO BBIIEINUTH Cpely, IapamMeTpbl KOTOPOH H3-
MEHSIOTCS MEUICHHO, M TaKyl0, KOTOpasi MEHSIETCsl pe3KO M Hellpe/icKazye-
Mo. B 1abn. 3.3 npuBeneHb OCHOBHBIE THITBI  XapaKTEPUCTUKH BHELTHETO
OKPYXEHHUSI ITPEATIPUSTHSI.

AHanmu3 BHEIIHEW cpesbl OMOTraeT KOHTPOJIMPOBATh BHEIIHUE IO
OTHOIIEHHIO K TPEINPHUATHIO (DaKTOpBl, MOIYYUTH BaXKHBIE PE3YJAbTATHI
(Bpemst 1 pa3pabOTKH CHCTEMBl PAHHETO MPEAYNPEXAEHHUs Ha Cirydai
BO3MOXKHBIX YTpO3, BpeMs Uil MPOTHO3MPOBAHMS BO3MOXKHOCTEH, BpeMs
JUIl COCTaBJIEHWs IUIaHAa Ha CIIydail HeNpeIBHICHHBIX OOCTOSTENBCTB U
BpeMsl Ha pa3paborky crpateruil). [loaTomy 3anaueil MeHeDKMEHTa H3Me-
HEHUI B 3TUX YCJOBHSX CTaHOBUTCS BBIICHEHHE IepedHs (pakTopoB, BO3-
JISWCTBYIOIMX Ha YCHEXH W MPOBaJbl OPraHU3aluy, CUTYalld, B KOTOPOU
HaXOJIUTCSl 3Ta OpPraHM3alMs, I/Ie OHA JIOJDKHA HAXOIUTHCS B OydylieM U
YTO JUIsl 3TOT0 AOKHO CENATh PYKOBOJCTBO.

Jlis Toro 4To0BI OpraHM3aIys MOIJa Pe3yJbTaTHBHO M3y4aTb CO-
CTOAHHE (paKTOPOB, AOKHA OBITH CO3/IaHA CIIEIMAIbHAS CUCTEMA OTCIIEKU-
BaHMs BHeNIHe# cpezpl. JlaHHas crcTeMa JIOJDKHA OCYHIECTBIISATH KaK ITPo-
BE€JICHHE CIICIMAJIbHBIX HAOJIIOJICHUH, CBSI3aHHBIX C KAKMMH — TO OCOOBIMHU
COOBITHSIMH, TaK M NPOBEICHHUE PErYISIPHBIX HAOIIONEHHUH 332 COCTOSHHEM
BaXXHBIX ISl OpraHU3alMU BHEITHUX (DAaKTOPOB.

Pe3ynbTaThl HCCIEI0BaHUS, NPOBEICHHOIO B JaHHOM Iaparpade,
IIpeJCTaBIIEHbI HA pUC. 3.2.
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Tabmuna 3.3

OcCHOBHBIE XapPaKTCPUCTUKH BHCIIHETO OKPYXKCHHU S OpraHu3aliun

Twumn BHENIHETO
OKPYXEHUS

XapaKTepI/ICTI/IKI/I BHCIITHET'O OKPYKCHUS

CrabwibHas
BHEIIHSS cpelia

® JUTATEITHLHBIC IIUKITBI )KU3HU TOBAPOB (YCIIYT);

® QOJNIbIIHE CKIIAJCKUE TOMENICHHUS ISl CHIPhS U
TPOIYKIINH,

® BO3MOXKHOCTh JUTUTENBHBIX CPOKOB pa3paboTKu
MPOTYKIIUH.

[Ipenckazyemast
BHEIIHSASA cpefia

® TPOJIOJKUTEIBHEIC IUKIIBI )KU3HU TOBApOB (YCIYT);
® HajW4ue OOJIBIIIOrO BPEMEHH Ha pa3padOTKy HOBBIX
TEXHOJIOTUH;

® MaccoBO€ MPOU3BOJICTBO TOBAPOB;

® Cpe/iHME CKJIaJICKHE MOMEIIEHUS JUIsl ChIPbS U MPO-
JTYKITHY.

N3menuuBas
BHEUIHSIS cpejia

® XapaKTepHU3yeTCsl MOBBIIIEHHON HEYCTOHYHUBOCTHIO
U HEMPECKA3yeMOCTHIO;

® MOBEJCHUE MEHEIKEPOB CUJIBHO YCIOXKHSETCS IO
CpaBHEHHMIO C UX JICUCTBUSMU B cpenie 11 2 TUIOB;

® MpaBUjia, CONJIACHO KOTOPBIM OpTaHU3alMU JOJK-
HBI JICHCTBOBAaTh, OBICTPO M HEMPEICKA3yeMO MEHS-
FOTCH,

® Ha MMEPBOEC MECTO BHIXOJHT CIIOCOOHOCTH OpraHH3a-
U K MOBBIIICHHOW TPUCIOCOOJIIEMOCTH ¥ BBDKHBA-
HHIO.

I'nobanbHbIE
U3MEHEHUs

® PE3KOC YKOPOYCHUC JKU3HCHHBIX TUKIIOB TOBAPOB;
HEBBI'OAHOCTH COJACPIKAHUA CKIIA/I0B,

HM3MEHEHUE OTHOIIECHHI 3aKa34YHuK-U3TOTOBUTCIIb,
HOTpe6I/ITeJ'H> JUKTYCT NOCTAaBUIUKY;

[ ]
[ ]
[ ]
® y)XeCTOYeHHE KOHKYPEHTHOIH OOpbObI.

TypOynentnas
cpena

® YMEHBIIIEHUE pa3MepPOB OpraHu3alunii;

e yacras peopraHu3alus OpraHu3aluy;

® [IOCTOSIHHOE OTCJIEKHBAaHHE CUTYallMH BO BHEUTHEH
cpene;

e HeME/JICHHAss peakuusi Ha W3MEHEHHs BHeENTHeH
Cpenpbl.
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KoMmnuiekcHbIii moaxoa K NMPOBEACHHIO BCECTOPOHHET 0 o0caenoBaHus
AeATEJIBHOCTH OPraHu3anu U BHeIIHeH cpeanl

v

Hcnonbp3oBaHue CUCTEMHOIO IMOJIX04a B UCCIIEIOBAaHUU yCTOﬁ‘{HBOCTP[ opranuszanuu |

v

Onpeuenenne HEOOXOIMMBIX yCJ'[OBHﬁ COXpaHEHUA yCTOﬁ‘-IP[BOCTPI CHCTEMBI «OpraHu3anus»

v v
Lenocruocts | | CaMocoXpaHEeHHE CHCTEMBI |
v v

Buyrpennee equHcT-
BO, BHYTPEHHSISI 00y-
CJIOBJICHHOCTB, XapaK-
TEpU3YIOLIas KAYeCT-

HawuBeiciuas neis B m060ii Hanbosiee CI10)KHOW HepapXuu
rojuenel, KOTopble MOXKET UMETh OPraHU3alus, IOCKOJIbKY BCE
MOJILIEJIM HATIPABJICHBI HA BBKMBAHHE

BEHHYIO OIPEJIeNIeH-
HOCTb CHCTEMBI

I
Omnpenenser

Ompenenser

Hannquee 6y;[y1uee COCTOsIHHE, KOTOPOE obecrieunBaeT
HanOoJIbIINEe TapaHTHUH U1 CAMOCOXPaHCHUA

CrocoGHOCTh CHCTEMBI
npereprieBaTb H3MeHe-
HUSs1, COXpaHsis caMoe
ceds (3aKoH QyHKITHO-
HAJIBHO BOJIIOLIIH)

ﬂOCTHFae’l‘Cﬂ 3a cHeT

CormocTaBIeHHUsI CUCTEMBI C BHEIIHEH cpe}:[oi?x

I v v
JlocTuraercs 3a cuet HccnenoBanue BHemHeH cpepbl HccnenoBanue
OopraHu3anuu BHYTPEHHEH cpejibl
v OpraHu3anuu
LlenenamnpasieHHOro = =
HOBEICHUS CBoiicTBa BHEIIHEH Cpeibl v
¥ ¥ HccnenoBanue
Henenonaranus — kak e lcTOuHUK pecypcoB I OAAEpKa- (bHHaHCOBHf
COBEPIIEHCTBOBAHUS HUS NOTEHIMANA OPTaHU3AIMH, HO B ToKasareiien
2JIEMEHTOB CHUCTEMBI U YCIOBUSIX KOHKYPEHLIUU v
ee caMoit H{Iﬂ Coxpa- e CJI0)KHOCTB, OnpeersieMas YHCIOM Onpenenenne
HEHHUST yCTOMIUBOCTH, (axTOpOB, Ha KOTOPBIE OPraHU3ANNS pEeHTHHrOBOTO
KOoTOopas obecrnieunBaer o0s13aHa pearupoBath mokKazarens
COXPaHEHUE CUCTEMBI e [ToBUIKHOCTBH — CKOPOCTB, C KOTO- ycToiuMBOCTH

I
Heo6xoqumo

BripadoTka
CHHEPreTHYecKHX
1neseil OpraHu3anmu ¢
1eJIbI0 COXpaHeHHUsI
ee yCTOHYNBOCTH

PO IPOUCXOIAT U3MEHEHUS BOKPYT
OpraHH3aluH

HeomnpeneneHHOCTh — QyHKIHS KO-
JINYECTBA U HAJICKHOCTH HH(OpMa-
LUK, KOTOPOH 00J1a/laeT OpraHusa-
s

Makpocpena

Heo6xoaumo >

HccaenoBanue CYUHIHOCTH H COACPKAHUA
npounecca ynpasJICHUSI pUCKaMH

Puc. 3.2 — Bo3M0XHOCTH KOMIUIEKCHOT'O [TOAX01a K 00CIEI0BAHUIO

OpraHU3aIIUH.
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3.2. BeipaGoTka cuHepreTH4YeCKHUX 1eJieil Opranu3anuu
€ IeJIbI0 COXPAHEHHUS ee YCTOHYMBOCTH

B sxoHOMHuecKol JuUTEpaType IIUPOKO PacCMOTpPEHA TaK Ha3bl-
BaeMasi «Teopusi (MPMED»', B KOTOPOi, KaK MPaBUIIO, M3/IArarTcs TpPU
B3IUIA/a Ha (DUPMY, KaK HAa MUHUMH3HPYIOIIEE 3aTPaThl yCTPONUCTBO.

[epBbIil, TeXHOJOTHYECKUT MOAX0M 0Oa3upyeTcs Ha PacCMOTpe-
HUM Pa3IUYHBIX TUIIOB JOMOJIHIEMOCTH 3aTpaT WM CIpOCa U UCHONb30Ba-
HUM (GUPMOI SKOHOMHH OT MaciiTaba nim chepsl AesITeTbHOCTH.

Bropoii B3rsa Ha GupMy Kak Ha JIONTOCPOYHOE COTJIALIEHUE ee
€IMHHUL], WM KOHTPAKT, TakK k€ KaK W MepBbIid, NMEeT Majo oOIIero ¢ npa-
BOBBIM orpeneneHneM ¢GupMbl. DUpMBI, KOTOpbIE COMNIACHBI Pa3JeiIuTh
HEKOTOpBIE NMOCTOSTHHBIE 3aTPAThl, IPOU3BOAUTENL U POSHUUYHBIN TOProBell,
KOTOpbIE€ MOAMHUCHIBAIOT KOHTPAKT, ONPENENIONNI CTPOrie BepTUKAIbHBIE
OTpPaHUYEHUs], — BCE MOTYT pacCMaTpUBaThCA Kak MO MEHbIIEH mMepe Jac-
TUYHO WHTETPUPOBAHHBIE, XOTsA ()OPMAJBHO M OCTAIOTCSI OTIEIBHBIMU
cyOBeKTaMU.

Tpernii B3rsn Ha GupMy — ToUKa 3pEeHHST HETIOJHOTO J0rOBOpa —
TIOAXOANUT HECKOJIBKO OJIMIKE K MPaBOBBIM ompezeneHusiM. OH nmog4epKuBa-
€T, YTO (UPMBI U KOHTPAKTBI — 3TO CKOPEE pa3IMYHbIE THUIBI «yIpaBiIe-
Hus». OH paccMatpuBaer GUPMY Kak 0coOBIi CIIoco0 MPUHATHS PEIeHUH O
TOM, YTO HEOOXOJMMO JIeNaTh B CIIydasix, KOTOpbIe He ObLIM IpeayCcMOTpe-
HBI B KOHTpakTe. OH MCXOIUT U3 UJIEH, YTO HEOOXOIMMbI HEMOJIHbIE KOH-
TPaKTHI MO CJIEIYIOMIUM TPUYMHAM: BEPOSTHOCTH TOSBICHHS HETPEIBH-
JICHHBIX CIy4alHOCTEH; 3HAUUTEIbHOE KOJUYECTBO TaKUX CIy4alHOCTEH,
3aTpyJHsIONIee UX OINpezeieHnue B MMChbMEHHOH popme. B pesynbraTe nep-
BOHAYaJIBHBIA KOHTPAKT ONpENENseT JIMIIb caMble OOLMe MPUHIMIBI OT-
HomeHni. Takol moaxoJ Kakercsi HauboJiee PeaIMCTUYHBIM B COBPEMEH-
HBIX YCJIOBUSIX, OH, HA Halll B3IJIs/I, HanOosee OJIM30K K CHHEPreTHYECKOMY
MOJXONY.

Tak xak B IepBOH IJIaBe Mbl ONPEAEIWIN, YTO OpraHU3al[MOHHO-
npaBoBasi (opmMa opraHu3anMU HE BCEraa TOXKECTBEHHA OpraHMW3aIlliOHHO-

' Teopus ¢upmsi / Tlox.pen. B. M.Tanbrepuna, CIT6.: DxoHoMHueckas mkona, 1995. ("Bexu
9KOHOMMYecKOi Mpiciu"; Beim. 2). 534 c.

Tupons XK. PeIHKE U pPHIHOYHAS BJIACTH: TEOPHsI OPraHH3AIMU HPOMBIIIIEHHOCTH / THpons
XK.; Tlep. ¢ anrn. CII6.: DxoHommueckas mkona, 1996. XLII + 745 c. (Ilox pen. B.
M.T'anenepuna u JI. C.TapaceBuya)

Ilepep ®@. M. Ctpykrypa oTpacieBsix poiHKOB / Illepep @. M., Pocc 1. Ilep. ¢ anri. - M.:
WH®PA - M, 1997.- VI, 698 c.
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XO3SHCTBEHHOH B Cllydae 00bEANHEHNS] OpPraHU3alMi B X0J1€ HHTETPaIHOH-
HBIX TPOLECCOB JUISi TMPOTHBOCTOSHUS KOHKYPEHTHOMY JaBIICHHIO, TO B
9TOW YacTH MCCIENOBAaHHUS UMEET CMBICI TOBOPUTH O MPeANPUHUMATEb-
ckoii cTpykrtype. IlogpasymeBaTh Mo IOHATHE IPEANPHUHUMATEIHCKOM
CTPYKTYPbl MOXKHO COBOKYIHOCTh OpraHW3alMii Pa3iIMYHBIX OpraHM3aIy-
OHHO-TIPABOBBIX (OPM, OOBETUHEHHBIX C MIOMOIIBIO CUCTEMBI TPAHCAKIIHA,
CXEMBI BJIaJICHUs] M CTPYKTYPHI KalHTala Ui Pean3aliid KOMILIEKCHOTO
MIPON3BOJICTBEHHOTO MJIM MHHOBAI[IOHHOIO IIUKJIA B OIHOM WJIM HECKOJIb-
KHX CerMEHTax phIHKa. Tak Kak JaHHOe MCCielOBaHMe 3aTparuBaer chepy
CTPOUTENBCTBA, TO MO/ MPEIIPHHUMATEIBECKON CTPYKTYpOil OyneM MOHH-
MaTh NPeINPHHAMATEIbCKYI0 CTPYKTYPY, OCYIIECTBJSIONIYI0 CBOIO
JesiITeJIbHOCTh B MHBECTUIIMOHHO-CTPOUTEJILHOI cdepe. A Tak Kak paHee
HaMH OBUIO ONpPEJEeNICHO, YTO JJIsl COXPAHEHUS! YCTOWYMBOCTH U €€ TIOBBI-
LIEHHs] pa3BUTHE CQepbl HAyYHBIX MCCIEAOBaHUN M pa3pabOTOK SIBISETCS
HEOOXOANMBIM, TO pedb OyJeT MITH He O MPOM3BOACTBEHHOM IIMKIE, a 00
WHHOBAIMOHHOM, Kak Oosee oOIIEM MOHSTHH, BKJIIOYAIOUIEM B ceOs |
TIPON3BOJICTBEHHBIH IIUKII TOXKE.

PaccmaTpuBas mpenmpuHIMATEIBCKYIO CTPYKTYPY Kak CHCTEMY,
MOXHO CKa3aTh, YTO €l MPUCYIIE COCTOSTHUE IMEPAKEHTHOCTH — «HECOOT-
BeTcTBHS (OTIMYMs1) 0o0mero S dexra NeliCTBHS pa3InYHbIX MEXaHH3MOB B
chucteMe OT apu(METHUECKOH CYMMBI YacTei, COCTaBISIONIMX IIEeI0e
(«cyMMa uacTeil He paBHa LIETOMY») .

Basupyercs 3To mpenrnoiokeHHe Ha TOM, YTO JUIs IIPOSIBICHHS
SMEPIHKEHTHOCTH HEOOXOJUMBIM YCIOBHEM SIBIISETCS, BO-IIEPBBIX, «MHO-
KECTBEHHOCTh JJIEMEHTOB B CHCTEME», a MPEANPHHAMATENbCKASI CTPYK-
Typa MOXeT O0BbETUHATh KaK OTIENBHBIX MpeANpUHUMATENEH, Tak U opra-
HU3alWH, 3aHAMAIOIINEcs] peANpUHIMATEIbCKON JIESITENbHOCTRIO B chepe
CTpOUTENbCTBA. BO-BTOPHIX, HEOOXOIMMa «MHOKECTBEHHOCTh OTHOIIEHUH
B CHCTEME», U JTH JIIOAN U OPTaHU3aIMK MOT'YT OBITh 00beIUHEHB! (CBsI3a-
HBI) TPAHCAKIMOHHBIMH CBSI3SIMH M (MJIM) CXEMOW BiaJieHus. TpeTbuM yc-
JIOBUEM SIBIISIETCSI HAJMUUE «CHHTE3MPYIOIIEH AMHAMHUKU B CHCTEME, T. €.
HaJIMYUE TaKOr0 M3MEHEHUs B CUCTEME, KOT/la MHTETPUPYIOTCS SJIEMEHTHI,
o0pasys Ipyd 3TOM HOBBIE OTHOIIEHHs (CBSI3HM, B3aWMOJAEHCTBHA)»; Mpes-
TIPUHAMATENbCKasl CTPYKTypa OOBEIMHSETCS, HApUMeEp, WIS peatn3aluu
TIOJTHOT'O TIPOU3BOJICTBEHHOI'O MJIM WHHOBALMOHHOTO IWKJIA B OJHOM WIIU
HECKOJIKMX CerMeHTax pbIHKa. VM uerBeproe ycinoBHe — pa3sHOPOAHOCTh
9JIEMEHTOB CHCTEMBI — MOXKET BBIIIONHATHCS PAa3IUUNEM OpraHW3allOHHO-
MPaBOBBIX (DOPM TPEINPHUATHHA, BXOAAMIMX B KOHKYPEHTHYIO CTPYKTYpY.

? Kysnenos b. JI. CHHepreTHUECKHIl MEHEKMEHT B MamMHOCTpoeHuu. Ha6. Uennbr: M3a-Bo
Kamckoro rocya. nonurex, nu-ta. 2002.
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«Hannune naHHBIX yCIIOBHH B CHCTEME CO3/acT MOTEHIHAJ IMepPIKeHT-
HOCTH.

Bo3MoXHOCTh peanu3anyy KOMIUIEKCHBIX TPOU3BOJCTBEHHBIX H
WHHOBAIIMOHHBIX IHKJIOB M MOBBIMIEHUS €ro 3()()eKTHBHOCTH ¢ TOMOIIBIO,
BO-TIEPBBIX, Pa3BUTHUSI CHCTEMBbl TPAaHCAKIHMH (IOrOBOPOB), W, BO-BTOPBHIX,
pa3BUTHS COOCTBEHHOM CXEMBI BIIAJIEHHS M CTPYKTYPBI KaluTana, KOTOpyro,
KaK yKe OBIIO ONMCAHO BBINIE, MOXET WMETh NpeANpUHUMATENIbCKas
CTPYKTYypa, TOBOPHUT O HAJWYMU y HEE CHHEPreTHYeCKOro MOTeHINAaJa, T.
€. «CIIOCOOHOCTH DJIEMEHTOB CHUCTEMBI U OTHOIIEHUI MEXIYy HUMH K Kore-
PEHTHOMY (COTJIaCOBaHHOMY BO BPEMEHHM) B3aMMOJICHCTBUIO 1O €AMHOMY
BEKTOpPY CHCTEMBI IeJIel, IPUBOISIEMY, B KOHEUHOM CYETe, K Ka4eCTBEH-
HOMY TIEPEXO/Ty CHCTEMbI H3 OJHOIO COCTOSIHHS B IPYTOE»”.

Barisig Ha QupMy Kak Ha HETIONHBIH KOHTPAKT B YCIIOBHSIX HEOI-
PENeNeHHOCTH, a, B HallleM Cllydae, Ha KOHKYPEHTHYIO CTPYKTYpy Kak Ha
CHHEPIeTHYECKYIO0 CHCTEMY, IO3BOJISIET MPEANOIOKUTh, YTO pPean3alys
€10 CBOEH JIESITENIEHOCTH MOYKET TIPUBOUTH K MOSBICHHUIO TaK HA3bIBAEMOT'0
cuHepreTtndeckoro 3 dexra, T. €. «3¢ddexra, BEHI3BBAHHOIO CKOOPAHHHPO-
BaHHBIM B IIPOCTPAHCTBE M BPEMEHHM JICHCTBUEM Pa3sHOPOAHBIX MO MPUPOJIE
MEXaHU3MOB, IPUBO/ISIIETO K KAYECTBEHHBIM U3MEHEHHSIM B CUCTEMAX).

«2. JIomxHO OBITH BEISBJICHO BEAYIICE 3BEHO OOIECTBEHHOTO pa3-
BUTHS (Yalle BCErO STUM 3BEHOM SIBJISIETCS TEXHUYECKasl MM OpraHU3ally-
OHHasi ’HHOBAILMs) M 00ECIIEUUTh el caMOpa3BUTHE.

3. BuemHue ympaBisionmde BO3JIEHCTBHS Ha CHCTEMY JIOJKHBI
OBbITh KOHI'CHUAJIbHBI BHYTPEHHUM aBTOKOJIEOAHUSIM CHCTEMBI, COBIAJIATh C
HUMH KakK 0 BEKTOPY, TaK | 10 TEMITYy U YacTOTe... B peanbHbIX Mpon3BoI-
CTBEHHBIX CHCTEMax 3TO O3HAYaeT, YTO €CJIM BEAYIIUM 3BEHOM SIBIISIETCS
TeXHUUYecKass ”HHoBa1us, To nouckosbiit aTan, HUOKP u moaroroska mpo-
W3BOJICTBA JOJDKHBI OBITH CHCTEMHBIMH, KOMIUIEKCHBIMH, CKOOPAWHHPO-
BaHHBIMH B IIPOCTPAHCTBE M BPEMEHH, IOCIEI0BATEIbHBI, KOHIPYIHTHBI,
BCEOOBEMITIOIIH, HETTPEPHIBHBD.

Cuneprernieckue 3 ¢GeKThl B 9KOHOMUIECKUX CHCTEMaX JIOJKHBI,
B KOHIIE KOHIIOB, NMPUBOANUTH K KAYECTBEHHOMY CKauKy 3(QEKTUBHOCTH
¢yHKIMOHMpOBaHUs cucteMbl. [Ipu 3TOM 3P QeKTHBHOCTL (PYHKIMOHHPO-
BaHHs CHUCTEMBI HE JIOJDKHA OTOXIECTBISITHCS C TPAJUIMOHHON SKOHOMH-
4yeckoit 3(p(heKTHBHOCTBIO.

B wacrHocTH, mpemnaraercs paccMaTpuBaTh (OpMHpOBaHHE CH-
HepreTuyeckux 3QQeKToB uepe3 CUCTeMY LeNeil OpraHu3aliy, COCTOSIIYIO
U3 LeNel MepBoro Mopsaka, neneid BTOporo Nopsaaka U nenei TpeTbero no-
psnka. Kpome Toro, npezsiaraercst BEIIEIUTD €Il CHHePreTHIecKue eI,

* Kysnenos B. JI. CHHepreTHUeCKUiT MEHEKMEHT B MamMHOCTpoeHnu. Ha6. Yennsr: M3a-Bo
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WIN LETH HYJIEBOrO YPOBHsI, 00€CIeUrBaIOIINe POPHIB POU3BOIUTEIS HA
HOBBIE PBIHKHU. «/IHHOBAIIMOHHOCTB, 3aPEIeNILHOCTD (IIPEO/I0NIEH e TTopora
(G PEKTUBHOCTH M HAYKOEMKOCTH, JIOCTYMTHOTO Ha MOMEHT IOCTaHOBKH
LIeJN), HaJIMYMe HOBOI'O KaueCTBa B CPABHEHHH C UMEIOIIMMHUCS 00pa3iamMu
— 06s13aTeNbHOE TPEOOBAHNE CHHEPreTHICCKOM Hem» .

TpyaHo He coryiacuThCs, HO BO3HHKAET 3aKOHOMEpHBIH BOMpOC,
Kak (OpMHUPYIOTCS TaKue CHHepreTnyeckue nenu? Benp, ecian Henb3s ore-
HHUBaTh CHHEPTreTHYECKUi (P(PEKT KaK YHCTO IKOHOMHUECCKHUH, 3HAYUT U
(opMHUpOBaHUE CUCTEMBI LieJIed OpraHU3alH JOJKHO BBIBIATH (DaKTOPHI,
HE TO/JaroNIHecs] KOHKPETHON KOJIMYECTBEHHOW OLEHKE, (haKTOphI Ui KO-
TOPBIX HE MpEACTaBIIseTCS Ccpa3dy O0O3HAUYEHHBIM BPEMEHHOH TOPH30HT,
(bakTopkI, IEWCTBHE KOTOPBIX M IIOMOTaeT HEKOTOPHIM (HUPMaM JOCTHTaTh
(heHOMEHAJILHBIX PE3YJIbTATOB.

OnpeneneHnio Takux (hakToOpoB, XOTs OBl JUIsl IPEIBapUTEIbHBIX
HaOpOCKOB CHHEPIeTHUECKHUX IIeNied, MOXET CIY)KUTH IyTh BBISIBJIECHHS
CYIIeCTBYIOIINX MPOOJeM B TPaJUIMOHHON ITOCTAHOBKE IeJied opraHn3a-
un. Tlocne onpeneneHus! 1meseil MepBOro ypoBHsI U BBISBICHUS CYIIECT-
BYIOLIMX MpoOJIeM, KaXKyIIHUXCs HanOosee BaKHBIMH /TSI HHHOBAIIMOHHOT'O
Pa3BUTHS MPEANPUATHS, AHATUTHYECKH MPOrHO3UPYETCS OTPULATETbHbII
pe3yJabTaT B JIOCTH)KEHHUH LIENIU B CiIydae, eciid IpoOJieMbl pelleHb! He Oy-
IyT, U JUISl JTOCTIDKEHUS! TMOJIOKUTEJIBHOT0 pe3yJbTaTa B JOCTHKEHHH
LEeIN W pemeHust npoodsieM (OPMHUPYIOTCS HEJH CJeTyIOIero ypoBHS.
[Tocne aToro mpouecc NOBTOPSIETCS 0 TEX IOp, NOKa He OyAyT orperere-
HbI TAaKWE IIENH, KOTOPbIE MOTYT OBITh BBIHECCHBI HA HYIJICBOW YpPOBEHB
IJIaBHBIX IIEJIell OpraHM3aly, W CTaTb CHHEPreTHYeCKUMHU uensmu. U
TOJBKO ITIOCIIE 3TOr0, Ha HAall B3MJISAA, MOXXHO HaYMHATH CTPOHTH JIEPEBO
Leneld opraHu3alnyy 3aHOBO, OPHEHTHPYSCh Ha IOCTAHOBKY CHHEpreTnye-
CKOM IIeNH, pellasi HacyIIHbIe MpaKTHYecKue 3afayu. To ecTh, ompenemss
YK€ KOHKpPETHBIE aTpUOYTHI JOCTIKEHUS KaXKIOW LIeNIH B IIpEeeNnax 3ajaH-
HOT'O BpEMEHHOT'O TOPU30HTA.

Kak BBISIBUTH CHHEPIeTHUECKHE LIENU ISl COBPEMEHHOM MpenpH-
HUMATEJILCKOM CTPYKTYPBI, OCYIIECTBIISIFOIIIEH CBOIO JIEITENILHOCTD B cepe
CTPOUTENIECTBA U UHBECTULMI?

Hauatp npemaraercst ¢ TpaJullMOHHOM OCTaHOBKH IIeJEH, Ha3bl-
BaeMbIX OOBIYHO LIENISIMH TIEpBOT0O YpoBHs. [lycTh 310 OyayT:

®  OKYIIaeMOCTbh MHBECTHIINII;

®  MaKCHMH3AIWs MPUOHLIH;

®  TOTOBHOCTb K BOCHPHATHIO BHEITHUX YTPO3.

4 o
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[To aTuM TpeM HampaBlleHUSIM U OY/IET IPOBOJUTHCS TTOKCK LIETIEH,
KOTOpBIE MOTYT OBITh Ha3BaHBI CHHEpPreTHYeCKUMH. BHuMmaHue mpemara-
€TCs COCPEAOTOUUTH Ha CIelU(UKe HEIONHOIO KOHTPAKTa U OKpYKaromen
cpenbl, B KOTOPOH OH JICHCTBYET: B MHpE, MOJHOM HENpeIBUACHHBIX CIy-
YaliHOCTEH N HEYYTEHHBIX 00CTOATENHCTB, HECOBEPIIEHHOH KOMMYHUKAIINN
U 4acTO HENPeICKa3yeMOro «4eI0Be4ecKoro (hakropay.

Kak yxe roBopusioch BbIIIE, KOHTPAKTHI, B YCIOBUSIX KOTOPBIX
paccMaTpuBalOTCS NPENIPUHUMATENIBECKUE CTPYKTYpBI, SIBJISIOTCS BEChbMa
HETIOJIHBIMM BCJIEACTBUE TPAHCAKIMOHHBIX 3aTpar. Kak 3To BIUsieT Ha OKy-
MaeMOCTh WHBECTHLUI? Bo-NIepBbIX, OT/ENBHBIE CITY4aiiHOCTH, C KOTOPBIMHU
CTOJIKHYTCSI CTOPOHBI, MOT'YT OBITH HENpeACcKa3yeMbl Ha MOMEHT 3aKJrode-
HUSI KOHTpaKkTa. Bo-BTOpBIX, Aa)ke €cy X MOXKHO NMPEIBHIETh, KOITHUECT-
BO MX MOKET OBITH CIIMIIKOM BEJIHKO UISl TOrO, YTOOBI X 3a(pKCUPOBATH B
KOHTpakTe. B-TpeTbux, mpoBepka KOHTpaKTa (IIpoBepKa BHITOIHEHUs 00s-
3aTeNIbCTB) MOXKET OKa3aThCs NOpOrocrosiei. 1, B-4eTBepThIX, MPOBOIU-
MBI€ B JKM3Hb KOHTPAKThl MOTYT BKJIIOYAaTh 3HAUUTENBHBIE FOPHIMYECKUE
3arpaTbl. MOXKHO CKa3aTh, YTO MUHMMH3AIUS TPAHCAKIHOHHBIX 3aTpaT
SABIIACTCS OJTHON M3 [TIABHBIX IPOOJIEM OPraHM3aIHOHHBIX PEIICHHUIT .

[Tpu4nHBI HEMOJTHOTHI KOHTPAKTA MOXHO c(OpPMYIHUpOBaTh. Y
Hac HeT XOPOIIO YCTAHOBJIEHHBIX TeOPHii KOMIIJIEKCHOTO WJIM WHINBH-
AyaJdbHOTO0 MPUHATHS pPellleHuii PN HeNpeIBHACHHBIX 00CTOSTEIbCT-
BaX — JIByX B&KHBIX DKOHOMHMYECKMX sIBJIeHHH. B Oonbieil yactu 3akiro-
YEHHBIX KOHTPAKTOB HE OTpa)kaeTcsi OOJBIIMHCTBO BO3MOXKHBIX CITy4ailHO-
creii. Koraa mporcxomsiT 3T He OrOBOpPEHHBIE CIY4aiHOCTH JEHCTBHS CTO-
POH, 3a4aCTYI0, NPUBOAAT K KOH(IMKTAM.

[Tpomexxyrounbie popMBI 3aKIIFOUEHUS] KOHTPAKTa, KOTOPBIE CyIIe-
CTBYIOT Kak Obl MEXIy OTCYTCTBHEM KOHTpakTa (IpH HEOrpaHMYCHHOM
TOpre MEKAY CTOPOHAMHM) M MOJTHOM KOHTPAaKTOM, BO3MOXKHBI. JTH TpOMe-
KYTOUHBbIE (POPMBI MOT'YT MPUHECTH SKOHOMHIO TPAHCAKIIMOHHBIX 3aTpar B
CpaBHEHUM C TOJHBIMH KOHTPAaKTaMH, HO B TOXE BPEMs HCKIIOUAIOT (-
dexThl HeorpanuuenHoro Topra’. CyIecTBYIOT B BO3MOKHOCTH PEIICHHS
Takux mpodiem: oOpalieHne K TpeTbel CTOpOHE IS NPUHATHS 3P PEKTUB-
HOT'O PEUICHUs U MPEJOCTaBIEHHE OIHOW M3 JBYX 3aMHTEPECOBAHHBIX CTO-
POH, NpaBa OINPEENATh, B CIydae HeCeUU(PpUPOBAHHBIX CHUTYAIHH.

ApOutpax, Kak BHJ 0OpaleHus K TpeThel (He3anHTEpECOBaHHOM )
CTOPOHE MOXKET UMETh MECTO, HO OH 00J1ajaeT PsiAOM HEJOCTaTKOB: BHEII-
HUIA apOUTp MOXKET OBITH TOPOTOCTOSAIIMM M eMY ITOHaJI00UTCsI HEKOTOPOe
BpeMsl Ha M3y4EHHE CHUTYallWH, a IIeHa BPEMEHH MOXET OBITh JI0OCTATOYHO

5 Tupons XK. Peiskn 1 poiHouHas B1acTs: Teopus opraHusariy npoMbinienHocTd / Ilep. ¢
anri. CII6.: Dxonomuyeckas mkomua, 1996. XLII + 745 c.
® Tam xe.
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BBICOKA, BHYTPEHHUH apOWUTp NOKEH OBITh XOpOLIO MH()OPMHUPOBAHHBIM,
HETpeB3SATHIM U HEMOAKYITHBIM.

Ckopee TOIHOMOYHSI IO BBIXOAY M3 Heclenn(pHpOBaHHBIX He-
MIPE/IBUICHHBIX CUTYallMid — BJIACTH — MOTYT OBITh TEpelaHbl OIHON M3
3aMHTEPECOBaHHBIX CTOPOH, YeM apOHTpy. BiacTb MOXET SIBIATHCS EJIBI0
II ypoBHs 15 TOro, 4TOOBI 1I€Th OKYNAaeMOCTH MHBECTUIMH Morja ObITh
JIOCTUTHYTA.

[TpoGiembl, BO3HMKAIOIIME P MaKCUMHU3AILMK TPUOBUTN OpraHu-
3anueli, paboTaloIUM B CTPOUTEIBHON cdepe, KpaTko MOKHO copmyiu-
pOBaTh, JJIsl BHECEHHUS B CXEMY:

® BBHICOKHE TPAHCAKIIMOHHBIE 3aTPaThI;

® BBICOKasl JUTUTEILHOCTh MHHOBAIIMOHHOTO IINKIIA;

® HEHUCIIONB30BaHHBIE BO3MOXKHOCTH: 3(dekra Macmradba, KOH-
LEHTPAIMU U [EHTPAIN3aIi1 IPOM3BOACTBA;

® BBHICOKHE H3JIEPIKKH.

OTtpunaTenbHbIl pe3ynbTaT B JOCTHXKEHUM LIENH, B CIIydae He pe-
LIEHHs] 3TUX NpoOJieM, TPUBOAUT, COOTBETCTBEHHO, K Hey/lade B MaKCH-
MH3aIHH NPUObLIN. [[J1s1 peanu3aiiy MoNoKUTENEHOT0 pe3ysbTaTa B J10C-
TH)KEHNHW 3TOW IETU M PELICHUs BhIlIe 0003HAYEHHBIX MTPO0JIEM B KauecTBe
ueseii II ypoBHSI MOXHO MIPEICTABUTE:

e peasm3anuio d3p(PexTa BepTUKAILHON HHTErpamuu — (Kpome
BCETO IIPOYETO, MOAPa3yMEBAIOIIEro BHYTpEHHEE 00bEIMHEHNE CAETIOK HITN
CO3JIaHUE KOHIICPHA);

e peanusanuio 3PdeKTa TOPU3OHTAJIBLHOH HHTErpaluU —
(KapTenbHBIE COTNALIEHHs, CHHINKAT, TPECT, OObeANHEHNE J0Jel U TaKe-
TOB aKIHi).

PaccmaTpuBasi TOTOBHOCTh NpEANIPUHUMATENBCKOW CTPYKTYPHI K
BOCHPUSTHIO BHEUIHUX Yrpo3, HEOOXOAUMO OOpaTHTh BHHMAaHHE Ha Clie-
nytomuii akr. [ToctymnaTtom Oombiel yacTh IKOHOMHYECKOI TEOPUH SIBIISI-
ercsi TO, 4To (PUPMBI MAKCUMH3HUPYIOT O)KuIaeMble npuobuTn. CyIiecTByer,
OJTHAaKO, ITUPOKO PACIPOCTPAHEHHOE MPECTaBICHNE, YTO Ha MPAKTUKE Me-
HeJDKEphl MOTYT UMETh PYyTHe LeaH (HapuMep, MaKCUMU3alus pa3mepa u
pocTa hUPMbI, IPUBHIIETHil TOJIOXKEHNS MEHeKepa) .

AKIMOHEpH! (PUPMBI SBISIOTCS KOHEUHBIMH TPETEH/ICHTaMH Ha ee
BBIPYYKY 32 BBIYETOM CTOMMOCTH HCIOJB30BaHHBIX pecypcoB. CrenoBa-
TENIbHO, €CJIM OHHM OKa3aJHCh B COCTOSHUM CO3/1aTh QUPMY, OHH OYIyT BBI-
OupaTh pelIeHHs, KOTOpble MUHUMH3HUPYIOT 3aTpaThl U MaKCHUMHU3HPYIOT

7 Tupons XK. Poiky i peiHodHas BIacTh: Teopus opraHusariy npombinienHoctd / Ilep. ¢
anri. CII6.: Dxonomuyeckas mkomua, 1996. XLII + 745 c.
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npuObUTh. TakuM 00pa3oM, OTCYTCTBHE MaKCHMH3AIMN MPUOBLIH CBSI3bIBA-
0T C pa3fieJICHUEM COOCTBEHHOCTU M KOHTPOJIS.

CyliecTBYyIOT JIB€ NMPUYUHBI TOTO, MOYEMY aKIMOHEPHI MOTYT HE
JKENaTh MaKCUMH3AIMK OXHUIAeMOU MpHUOBLIH. Bo-TIepBBIX, OHU MOTYT HE
OBITh CKIIOHHBIMU K PUCKY; OHH MOT'YT Jiajee XOTeTh, YTOOBI (hupma Impu-
HUMAJIa PEUICHUs, MPUBOISIIIUEC K TOMY, YTOOBI MPUOBLTH (YUPMBI OTPHIIA-
TEJBHO CBS3BIBATACH C KOJICOAHUSIMH SKOHOMUKH (TOYHO TaK )K€, KaK UMETh
mopTdens ¢ HAMMEHBIIUM PHUCKOM), JaXXe €CITH 3TH PEIICHUSI HE BIIOJHE
MaKCUMU3UPYIOT OXKUIAEMYIO TIPUOBLTL. Bo-BTOPHIX, HanpuMep, IICHa OHO
U3 MPOAYKTOB (hUPMBI MOXKET BIUATH Ha OJarocOCTOSIHHE aKIIMOHEPOB HE
TOJIBKO 4Yepe3 MPHUOBLTH (PUPMBI, HO TAKXKE Yepe3 MOTPeOICHUE UMH STOTO
TOBapa, MoKa upmMa He SBJISIETCS COBEPIICHHO KOHKYPESHTHOM.

[IpuBepKEHIIBI TCOPUU IPHUHIIUNAT — areHT» (NMPUHIMIAT — OT
JaT. principalis — TIABHBIA — IJ1aBa, XO3SUH, JOBEPUTENb, JTUIIO, OT UMCHU
KOTOPOTO JICHCTBYET areHT, MPEeJICTABUTEIh, IOBEPEHHOE JIUI0) U e¢ TeUe-
HUHM NpUMEHsUH ¢ Havasa 70-bIX IT. TaKOW MOJAXO[, YTO OTKJIOHEHHUS MOBe-
JeHust GUPMBI OT IPUOBUIEMAKCUMH3UP VIOIIETO JTIOJIKHBI OBITh OOBSCHEHBI,
a He NPOCTO MPHUHATHI 0€3 JOKa3aTeahCTBA, a TAKXKe, YTO OTKIOHCHUS
JIOJDKHBI OBITH CBEIICHBI K HECIIOCOOHOCTH aKIIMOHEPOB KOHTPOJIHPOBATH B
JIOCTATOYHOM CTEIMEHU MECHEKEPOB U MPECTABIATH MOJIOKEHUE (DUPMBI B
OTHOIIIEHUH «3aTpaThl — crpocy. Hampumep, cBoboma AHCTBUI MEHEIKe-
pOB (CKakeM BO3MOXKHOCTH NPHPaOOTKOB) MOXET OBITH pa3pelieHa Io
MpUYUHE JIydnield WHQOPMUPOBAHHOCTH MEHEIHKEPOB IO CPAaBHEHHIO C
JiepKaTeIsIMA aKIuii. 3a00Ty O pa3Mepe WIH POCTe, BO3SMOXKHO WU HEJb3s
MPSIMO OTHECTH K BHYTPEHHUM MPEANOYTEHHSIM STHUX MapaMeTpoB aKIHO-
HEpaMU WM MEHEIDKEPaMH, CKOpee 3TO MOXET OBITh CIECICTBHEM KOH-
¢ukToB MeXIy HUMH. Hanpumep, HemorHas HHGOPMHUPOBAHHOCTH aKITHO-
HEPOB OTHOCHUTEIHHO TEXHOJOTHH (HYUPMBI MOXKET TO3BOJIUTH MEHEKEpaM
pa3ayTh MOTPEOHOCTH B IEPCOHAJNC, TOHW3MB HHTEHCHBHOCTH PaOOTHIL.
AHaNOru4HO pocT (HUPMBI MOXKET OBITH JKEITATENICH JUII MEHEIKCPOB HE
TOJIBKO pajii COOCTBEHHO YCIIOKOCHUS, HO U ITOTOMY, YTO OH MO3BOJISCT UM
Y WX TOMYMHEHHBIM TOJYYUTH OONBIINE BO3MOXKHOCTH JIIS MPOJIBUKCHUS
0 CITYXkKOe.

Heynaua B MakcumMu3auuu NPUOBLIN CHWXKAET IIEHY akKuui
KOMIIAHUU M 3aCTaBJISIET CTOPOHHUX MpEANPUHUMATENIEH — HAJETUUKOB —
MOKYTAaTh KOMIIAHUIO, 3aMEHATh €€ MEHEP)KMEHT U HaIlpaBJsITh KOMIIAHUIO
B CTOPOHY MaKCHMU3AIUHU MPUOBLTH. YTPO3a TAKUX 3aXBATOB CIIY)XUT JIHC-
LUIUIMHUPOBAHUIO MEHEIKEpoB. B TOM cTeneHu, B KakKoil HENpaBUILHOE
YIOpaBJIEHUE YBEIUYMBAET Yrpo3y 3aXBarTa, yrpo3a MOTEPH PEHTHl MOXKET
3aCTaBUTh MEHEDKEPOB OBITh MeHee JICHHMBBIMU. OIHOW TaKOH PEHTOH MO-
JKET CIYKUTh TPECTHK WK penyrarms. J[pyroi Moxer ObITh JOCYT Ha pa-
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6ore (Oe3nmenbe) M3-32 HECUMMETPUYHOCTH HH(OpMAlWHM aKIHOHEPOB |
MEHEKEPOB.

VYrposa 3axBaTta, KpOME TOr0, CONPOBOXKAAETCS CIEAYIOINUM OTPH-
LATENbHBIM BIIMSHUEM HA CTHMYJIBI MEHEIKMEHTa. Bo-mepBbIX, OHa CHH-
KaeT CTUMYJIBI MEHEDKEPOB K OCYILIECTBICHHIO JIOJITOBPEMEHHBIX WHBE-
CTHIMH, TaK KaK OHH MOT'YT HE BOCIIOJIb30BaThCS ITOTYYEHHBIMH PHOBLIS-
MU. B pesynbpTrare MeHepKephl HAUMHAIOT IIPOBOJUTE OJIM30PYKYIO TOJINUTH-
Ky. Bo-BTOpBIX, yrpo3a 3axBaTa pa3pymaer cTabMIbHOCTh paboThl MEHeI-
KEPOB M YCHJIMBAET MX 03a00YEHHOCTH CBOEH KapbepoH, UYTO MOXKET IpH-
BECTH K YIPABICHYECKUM PpEIICHUsIM, IPOTUBONOIOKHBIM HHTEpecaM
¢upmbl. B-TpeTprx, OHa COKpalaeT CpOK B3aMMOOTHOIIEHHH MEXIy Me-
He/DKEepaMH 1 paOOTHUKAMHU M MOYKET ITOMEIIATh Pa3BUTHIO JOBEPUSI MEXIY
HUMU.

Takum 00pa3oM, 4TOOBI MMETh TOTOBHOCTh K BOCHPHSITHIO BHEII-
HHUX Yrpo3 HEOOXOANMO BHIPa00TATh 3()eKTUBHBIH TUCHUTIIMHAPHBIH
MeXaHHM3M MPOTUB OTCTYIICHHI 0T MAKCMMH3AallMU NPUOLLIN. DTO MO-
KeT cIyxuTh nebio Il ypoensa nnst nanHoro HampasieHUs pa3BUTHS HUp-
MBEI.

Ha puc. 3.3 npencraBineno gpopmupoBanue 1enei | ypoBHs U mie-
pexon k hopmupoBaHuio 1enei 11 ypoBHs.

JlocTrxeHne BacTW — Kak MEpBOM M3 IeJed BTOPOrO YPOBHS —
BOBCE HE 03HAYAET, YTO 3aMHTEPECOBAHHbBIE CTOPOHEI HE OYIyT BECTH IIepe-
TOBODHI B ITOCJeqylomIeM. Perrenne, npeanodntaemoe 00Jaaromiee BIus-
HHEM CTOPOHOM, MOXeET OBbITh OY€Hb JOPOTHM ISl Apyroii cropoHsl. Kakoe-
HUOY/Ib aJbTEPHATUBHOE PEIICHNE MOXKET OBITh B3aMMOBBLITOAHBIM, @ CTO-
poHa, oOie4eHHasl BJIACThIO, MOXKET TOJYYHTh BBIUTPHIII, €CJIH OHAa OTKa-
KETCS OT HCIOJB30BaHUS 3TOW BiacTH. BiacTh MeHseT cBOE COCTOSIHUE
Status quo B TIPOIIECCE TOpra — OHAa TapaHTUPYET CTOpOHE, KOTopas obiaa-
€T €10, Jydlllee NoJoKeHue. B cBoro ouepenp mociueayroliee pacmpenene-
HHE BBIUTPHIIIA OT TOPTOBJIM OyIET BIHUATh Ha NEpBOHAYAJIbHbIE MHBECTH-
IIUH.

I'poccmaH 1 Xapr® HA3BIBAIOT KOHTPOJIb MOCTABIIHKA (COOTBETCT-
BEHHO ITOKYTATeNs) MOJIOKEHNEM, ITPU KOTOPOM ITOCTABIIMK (TIOKYIATEINb)
o0najaer BIacTbIO NMPUHATHS pemeHus. VHrerpauumst ompenensiercss Kak
pacripezieieHle OCTaTOYHBIX MPaB 110 KOHTPOJIO B MOJB3Y OJHOW M3 CTO-
poH. He uHTErparms oTHOCHTCS K CIy4aro, Korjna o0JacTh pelleHHH NMeeT,
o KpaiHell Mepe, JiBa U3MEPEHUs], M KaxkJasi CTOpOHA MMEET BJIACTh B OT-
HOIIEHHH I10 Kpail Hell Mepe OJJHOT0 M3 HHX (B MPOTHBOIIOJIIOXKHOCTh WHTE-
rpalyy, Korja OfHa CTOPOHA 00JIa/laeT BJIACTHIO TI0 BCEM HAIPABIICHHSIM).

8 Tupons XK. Peirkn u poiHouHas B1acTs: Teopus opraHusariy npoMbinienHocTd / Ilep. ¢
anri. CII6.: Dxonomuyeckas mkomua, 1996. XLII + 745 c.

155

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

OnTuManbHOE COTJIAIEHHEe — 3TO TO, KOTOPOE JIyYIlle BCEro 3allUIaeT HH-
BECTUIIMHU (MJIM TO, KOTOpPOE B CHTyalnu HeapdekTHBHOro Topra Jaer Hau-
BBICIINE BEIMTPHIIIN OT TOPTOBIIN).

B cuTyanuu HemosHOro KOHTpaKTa MpaBo COOCTBEHHOCTH SIBIISIET-
Cs1 BTOPBIM «HAWITYYIIHM PELICHUEM» JUIsl 3alUTHl YbHX-TO HHBECTUIINH.

Xots mpaBo cOOCTBEHHOCTH (BO3MOXHO B JICTICTUPOBAHHOU (hop-
Me) TIOMOTaeT OIPEeNNTh HAabop pelIeHHid, U3 KOTOpOro CTOpOHa, 00ia-
Jlaromas BJIacTbi0, MOXKET JIeJIaTh BBIOOD, IMTOJHOCTHIO OMPENEUTh €r0 OHO
He MokeT. JIOIKHO CyIecTBOBaThH 00Iee MOHUMaHNe TOr0, YTO Ha3bIBaeT-
cs1 MacITabOM BJIACTH, akKe KOTAa 3TOT MaciiTad He OIpeJielieH 3apaHee;
U Mof00HOEe MOHMMaHME (ACIEKT KOPIIOPATHBHOW KYJBTYpBI) oOyerdaer
CHUTYaLIO, KOT/Ia IIPOMCXOAAT HEOXKHIAHHbBIE CITyJaifHOCTH.

Takum oOpa3om, K Mpo6eMaM, BOSHUKAIOIIUM TIPU TOCTHKEHUH
TakoH 1ienu 11 ypoBHsI Kak BiIacTh, MOXKHO OTHECTH OIpEZIeeHre MaciTada
BJIACTH W CJIOXKHOCTH OOJIACTH NPHHSTHS PEIEHHs, eClii OHa nMeeT Oonee
4eM OJHO m3MepeHHe. OTpuIaTeIbHBIM Pe3yJILTATOM B JAHHOM CIlydae
Oyner He MHTerpalys, Korja Kakaas u3 CTOpoH OyneT NMEeTh BIacTh B OT-
HOIIEHWH, 10 KpalHeH Mepe, OfHOro M3 HuX. JlJs peanusanuu IOJOXKH-
TENIFHOTO Pe3yJbTaTa B JOCTHXECHUH IIeJIH — BIACTH — MHTErpamus — pac-
TIpe/ielIeHHe OCTaTOYHBIX MpPaB MO KOHTPOJIO B CBOIO CTOPOHY — MOXKET
OBITH ompereneHa kak mesib 111 ypoBHs.

IIpoGiempl, cOnpoBOXAAIOIIUE peaTn3auio 3(PGHEeKToB BEPTH-
KaJbHOW M TOPU3OHTAJIBHOM WHTErpaldy, KPaTko MOXXHO H3JIOXKHUTH Clle-
JIYIOIIAM 00pa3oM: CJIOKHOCTH YIPaBIICHUS! MPOM3BOACTBOM; CIOXXHOCTH
YIpaBJIeHUS] KaIllUTAJIOM; OTCYTCTBHE XOpPOIIO YCTaHOBJEHHBIX TEOPHH
KOMIUIEKCHOTO WJIM WHIMBHIYaJIbHOTO NPUHSATHUS PELICHUH NP HenpeaBH-
JICHHBIX 00CTOSATENILCTBAX.

K orpunarteabHbIM pe3yabTaTaM, BO3HHKAIOIIMM TIPH HEY/IOBIIE-
TBOPHUTEIIFHOM pEIIEHHH [aHHBIX NpPOOJIEeM, MOXXHO OTHECTH: IIEHOBYIO
JIMCKPUMHUHAIMIO; KOHTPOJIb MPOMEXKYTOUHBIX 1IeH; HEeHaOIoaaeMblii 000-
POT; BIMSIHUE HA MOHOIIOJNBHYIO IIEHY.

JI1s IoCTIKEHNST MOJI0KUTEIBHOT0 Pe3yJibTaTa IIPH pean3ainu
3¢ PEeKTOB BEPTUKAIFHOM M T'OPU30HTAIFHON HMHTErpaluyd HEoOXO0AUMO
NpHUBJIeYeHUe (PUHAHCOBLIX HHCTUTYTOB (pHHAHCOBAs MHTerpanms), T.
e. 0aHKOB, MHBECTUIIMOHHBIX KoMIaHuid. Co3JaHue ¢ MX MOMOMIBIO XOJl-
JIMHTOB, KoHTII0MeparoB, DIII" MoxeT 00nerynTh ynpaBieHHe NpearpuHa-
MaTeJIbCKOH CTPYKTYpOH 3a CUET CaMOCTOSTENFHOCTH HOYEPHUX (HUPM;
OCYIIECTBIISITh MEPENUB KalMTaua, MAHYSI TPAAWIMOHHBIA DHIHOK; COKpa-
TUTH JJIUTEIFHOCTh W 3aTpaThl KOMIUIEKCHOTO HMHHOBAIMOHHOTO IIMKJIA.
[TpuBneueHne pUHAHCOBBIX MHCTHTYTOB MOKHO 0003HA4MTHh Kak mesb 111
YPOBHS B HAaNpaBJICHNH MaKCUMH3AINH TPUOBLIH.
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IIpo6aembl mpu BbIpabOTKE 3(P(HEKTUBHOrO ANUCIMILTHHAPHOTO
MeXaHU3Ma NPOTHB OTCTYIUICHWH OT MAaKCUMM3ALUH MPUOBUTH BO3HHKAIOT
AQHAJIOTMYHBIE YKa3aHHBIM B MpPEIbLAYILEM CIydae, a BOT OTPHULATENIbHBIN
pe3ynbTaT B JOCTIDKEHHMH LIENU B CIydae MX HE pelieHus OyIer HOCUTh
HMHOW XapakTep.

PazHuna Mexay MOHATHSIMU «HAOJIONAEMOCTB» W «IIpOBepsie-
MOCTbY» UMEET OTHOUIEHHE K BO3MOXKHOCTH TOT0, YTO MPHUHIUMNAT MOXET
HaOroNaTh JIEWCTBHS areHTOB, HO HE MOXKET ITOJATBEPIUTH CBOM HalItoze-
HUA (T. €. HE MOXET IPEJOCTaBUTh JAOCTAaTOUHbIE JOKA3aTeIbCTBA), HAPH-
Mep, B cyzae. Tak kak UCIIOJHEHHE HE MOXKET OBbITh ITPOBEPEHO CYJIOM, KOH-
TPAKThI, KOTOPBIE 3aBUCAT OT MCIOJIHEHHUS, HE MOTYT OBITh COCTaBJIEHBI, TaK
KaK CyJbl HE B COCTOSIHUM MPOBECTU MX B KM3Hb. Hampumep, koraa areHt
BBICTYMAET KaK YacTh NPOU3BOJICTBEHHON KOMAaH/bI, HaJle)HbIEe OyXrajirep-
CKHUE TPOLEAYpsl MOT'YT OLEHHUTH TOJIBKO AEHCTBHUSA KOMaH/bl, & HE UHIUBU-
JyalbHblE BKIIQAbl. TeM He MeHee, BHYTPEHHUI HaOtonaTenb (TJIaBHBIHA
WCIIOJIHUTENh WIIM KOHTPOJIEP, HAIPUMEP) MOXKET OIPEAEIUTh 3TH JINUHbIE
BKJIAJ[bI, TOT/Ia KaK BHEUIHUN HE MOXET. DTO XOPOIIO NMPUMEHUMO U K BBI-
TIONIHEHMIO 33JaHUH JIOTIOJHSAIONIMMH OTAe’daMu (IPOWU3BOJACTBEHHBIM U
MapKETHHTOBBIM) WM OpUrajamMu padouux.

BosHarpaxienue 3a Habir01aeMoe, HO HE POBEPSIEMOE HCTIONHE-
HHE Ha OCHOBE BJIaCTH — HamOollee IUPOKO PACHPOCTPAHEHHOE SIBICHHE.
Hanpumep, ¢ukcrpoBaHHBIA pa3Mep COBOKYITHOI'O BO3HATPa)ICHHUS IIpe-
JIOTBpAILAeT NPEBPAIEHUE BJIACTH B MPOU3BOJI MOCPEACTBOM YCTPaHEHUS
CTHMYJIOB TIPHHIMIIANIA K HCKa)KEHWIO BBIMIOJIHEHUs paboThl areHTamH.
ATNBTepHATUBHBINA, HO aHAJOTWYHBIN MEXaHHM3M, KOTOPBIA paboTaeT maxe
TIPY HAJIMYUH €JUHCTBEHHOI'O areHra, CyIeCTBYET, €CIH MPHUHIHIIAI 00ia-
JlaeT peryranuei 3amurtHuka. Hanpumep, paboromaTenb, KOTOPHIA UMeeT
pernyTanmio CrpaBeUIMBOrO B OOpallleHHH CO CBOMMHU pabOTHHUKaMH (BO3-
Harpax1aeT uX B COOTBETCTBUH C MCIIOJHEHHEM) — T. €. HE 3JI0yMOTpeOIseT
BJIACTBIO, — B COCTOSTHUH TPEUIOKHUTH CBOMM CIIy)KalluM Oojiee JIefCTBeH-
HBIE CTUMYIIBI M TTIO3TOMY OY/IET HEOXOTHO KCIUTyaTHPOBATh CBOIO peIryTa-
M0, HE BO3HATPakAasl MX CHPaBeUINBO, JIUIIb JUIs TOTO, YTOOB! YBEIUYNTH
KpPaTKOCPOUHYIO NPHOBLIE.

B cBsA3u ¢ BBIIEU3NIOKEHHBIM, He HA0JII0AaeMOCTh U He MpOoBe-
PA€eMOCTb MOTYT OBITh OTHECEHBI K OTPHIATEIBHBIM Pe3yJbTaTaM B JI0C-
THKEHUU pacCMaTPUBAEMOMN IIETIH.

OnHOW M3 BO3MOXKHOCTEH TOCTHXKEHUS MOJOKHUTEIBHOTO PE3YIib-
TaTa MOXKET SIBJIATHCS STAJIOHHAs! KOHKYPEHIIUS.

OTajoHHAasg KOHKYPEHIIUS B U€M-TO aHAJOTMYHA IPUMEHEHUIO Bila-
CTH, YTOOBI HArpaguTh areHTOB, KOTJa WX JEHCTBUS HaONI0JaeMbl, HO HE
IIPOBEPSEMBI, U TO, U APYroe OCHOBBIBAETCSI HA CPAaBHEHUM JACHUCTBUN areH-
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ToB. TeM He MeHee, OHU OTIMYAIOTCS MO AyXy. DTAJOHHAS KOHKYPEHLUS
MoJIaraeTcs Ha KOPPENALUI0 TEXHOJIOTUM UCIIOMHEHHs, HO HE Ha BO3MOX-
HOCTb TIPOBEPKHU JIESTENBHOCTH; 0OJiee TOro CpaBHEHHE MOXKET OBITH BBI-
TIOJTHEHO CO CTOPOHHMMH (pMPMaMHU, HallpuMep, KOHKYpUpyromuMy. B ciry-
Yyae BJIACTU Pe3yJIbTaT BBHITEKAET N3 He HAOJII0IaeMOCTH U HE 10JIaraeTcst Ha
KOpPpETALUI0 TEXHONOruil. BBeneHue 3TaJIOHHOH KOHKYPEHIMM MOXET
sBrAThCs meJiblo 111 ypoBHSI 1151 paccMaTpuBaeMoro HampaBiIeHHs OCTa-
HOBKM 1eneil. Ha puc. 3.3 npencrasieHo popmupoBanue nenei 11 ypoBHs u
oIMCcaHHbIi nepexo/ k popmupoBanuto nenei 111 yposHs.

Kak yxe roBopuioch BbIlIe, YTOOBI M30€XaTh oracHocTeld B Oy-
JIyIIEeM, CTOPOHBI JIOJDKHBI TOANUCHIBATH TOJIHBIE KOHTPAKTHI, WM, €CIIH
KOHTPAKThl Yepecuyp IOpOTd WM CIIOKHBI B COCTABIEHUH, JOIKHBI, KaK
MHUHAMYM, COOJIIO/IaTh IPAaBHJIBHOE WCIIOIb30BAaHHE CTPYKTYPHI BIIACTH
(menonHbIi KOHTpakKT). IlpakTHKa, OAHAKO, MOKAa3bIBAET, YTO OTHOIICHHS
MEXIy OpraHH3alusIMH UMEIOT TEHJCHIUIO OBITH Oosiee He(OPMaTbHBIMH,
YeM IpeACKa3bIBaJIOCh TeopHeil. DTO 4acTo BEpHO Aaxke Toraa, koraa ¢up-
MBI BCTYIIAIOT B JIONTOCPOYHbIE OTHOIIEHHs. TeHaeHIusi K HedopMaib-
HbIM OTHOIIEHWSIM B MPAaKTHKe MPUHSATHS PeleHnii MOXXeT ObITh OTHe-
CeHa K mpo6JjieMaM, BO3HUKAIOIINUM IIPH JOCTIKEHNH LIETN — HHTETpaliy —
KaK pacHpeneNieHusl OCTaTOYHBIX NpaB MO KOHTPOJIO B CBOIO CTOPOHY.
®dupma, oOMaHbIBaIOIIAs B KAKOW-TO MOMEHT BPEMEHHU (T. €. IPUHUMAIOIIAs
pellleHNsI, KOTOpbIe He SIBJISIOTCS COBMECTHO 3 (PeKTHBHBIMH — OTPH-
HATeJBHBI Pe3yJabTaT B JIOCTIDKEHUH BBIIICYKAa3aHHOW IIENH), PUCKYET
TIOTEPSTH OYIyIIHE BBHITOJIBI CETIKH CO CBOUM ITAPTHEPOM.

D¢ dexTHBHOCTD KOHTpAKTa TOTAA NOANEP)KUBACTCS TIPH ITOMOIIH
penyranmu. Penyramust mo3Bossier (UpME COKOHOMHTH Ha COCTaBJICHHU
MOJTHOTO KOHTPAKTa WIN Ha 3aTpaTax paclupeAeeHus BIacTu.

IIpuodpeTrenne n coxpaHeHne pemyTaluu, KaK 3aMEHUTEIST KOH-
TPAaKTOB U IpaBa COOCTBEHHOCTH MOXKET SIBJISITHCS CHHEPTreTHYeCKOH Ie-
JIBIO TIPEJIIPUHUMATENLCKON CTPYKTYPHI B HAIIPaBJICHUH OKYNAaeMOCTH WH-
BecTuLui. IlepeBon 3ToM 1EenN Ha HYJIEBOM YpOBEHb CHHEPIeTHMUYECKUX Iie-
JIell MOXKET MO3BOJUTH MO-HOBOMY OCYIIECTBUTH NOCTAHOBKY Hepapxuue-
CKOM CHCTEMBI IeJIe, ONpEeeINTh BPEMEHHBIE TOPU30HTHI U C(HOPMYIUPO-
BaTh aTPUOYTHI JOCTIDKEHHUS LIeNIeH, ONpeNesuTh CpecTBa U KOHKPETHBIE
3aJlauy, YUUTHIBAsl B KaXKJIOM KOHKPETHOM CIlydae BIHMsSHHUE (haKTopa perry-
TaIMW U €ro BaKHOCTHU JUISl KakK JUIs OKYNAaeMOCTH WHBECTHIMH, TaK U JUIs
(YHKIIMOHUPOBAHUS KOMITAHUH B LIEJIOM.

Heoxnaccuueckas Teopust npeAnonaraer, 4YTo 4ieHbl OpraHu3aluu
JIEWCTBYIOT TaK, YTOOBI MaKCUMHM3HMPOBATH LENEBYIO (DYHKINIO HECKOIBKUX
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CTaHIAPTHBIX MEPEMEHHBIX (TAKMX KaK I0XOJ M yCHIHUs) . JTO BBI3bIBACT
JIBa BOIpoca. BKITIOYAIOT JI 3T 1M Jpyrue nepeMeHHbIe (TPEeCTHX, 3ro-
W3M, BJIacTh, YHCJIO TOJYMHEHHBIX, pa3Mep Oro/pkeTa, Xopollee HacTpoe-
HUe, ApYyXOy ¥ Jp.)? MMEIOT JI1 OHM XOPOIIO ONPENEIICHHYIO IIEIEBYIO
(YHKIMIO, WM K€ OHU TOJB3YIOTCS SMIUPHYECKUMH MTPABMIIAMH, WIN HX
LEIb — «Y/IOBJIETBOpEHUE» ?

OTHOCHUTEJIBHO MEPBOr0 BOINPOCA (apryMeHTHI 1eJIeBOi (DyHKINH)
MBI JIOJDKHBI MPHU3HATh, YTO PsII LENIel, OTIMYHBIX OT J0XONa M YCHJIHH,
Ka)XeTcsl, MOOWJIN3YET DHEPTUI0 4IeHOB opranuzauuu. KoHeuHo, mHTEpec-
HO Y3HAaTh, BXOJIT JIM OHH HEIOCPEICTBEHHO B (PYHKILMIO MOIE3HOCTH, WIN
K€ OHH SIBJISIFOTCS] TPOMEXYTOUHBIMH HEJSIMH, KOTOPhIE TIOMOTaloT JIOCTH-
YEHUIO0 OCHOBHBIX Iienell. Kak ormeuanock panee, BO3MOXEH cilydail, Korjaa
MEHE/DKep TONTy4YaeT YAOBIETBOPEHHE OT OOJBIIOro YUcia MOJYNHEHHBIX,
HalpHuMep, TOTOMY, YTO 3TO CIY)KHUT CHUTHAJIOM JJIsl phIHKA Tpyna (MeHen-
JKep, OTBETCTBEHHBIH 32 Ba)KHOE IO/Ipa3/ielieHne, BEPOSTHO, SIBISETCS CIIO-
COOHBIM MEHEKEPOM ), WU K€ ITOTOMY, UTO 3TO CHOCOOCTBYeT Oojee cro-
KOWHOW JEATENBHOCTH M TEM CaMbIM CHIDKAET TSKECTh paboThl (YCHITHS).
OKOHOMHUCT CTaJKHBAETCS CO 3HAKOMOM AMIEMMOW. YBeIWYEeHHE uucia
OOBSCHSIIONIMX MEepEeMEHHbIX (apryMEHTOB LielieBod (QyHKUuH) nemaer Oo-
JIee JIETKMM OOBsICHEHHE SIBJICHHI peajbHOro Mupa. B To e Bpems teopus
JIMIIAeTcs CIOCOOHOCTH mpejcKa3zaHus. J[00aBisist octaToyHOE YHCIO ap-
TYMEHTOB, MOXKHO BCETJla «OOBSCHUTEY JIF000 poJ moBeneHus. Haobopor,
COKpallleHHe /10 HeOOJBIIOro Yucia MpeopeieieHHBIX OCHOBHBIX Iepe-
MEHHBIX BOCCTaHABJIMBAET HEKOTOPYIO AWUCHMIUIMHY. Hackonbko «uHCTH-
PHPOBAHHBIMUY» OBUTH YKOHOMHUCTHI — HEOKJIACCUKH TPH BBIOOPE OCHOBHBIX
TIepeMEHHBIX, elle Hen3BecTHO. K oOcyxaeHuro mpoOiieM akTyaJbHOCTH
OINITUMHU3AIMY B TOM MJIM MHOM CITy4ae MBI €llle BEpHEMCS, a BOT B HaIpaB-
JICHUM MaKCHMU3AIMW TPHOBUIM, MPU pealu3aluy Lead — (UHAHCOBOW
MHTETpally — BBIIIECKA3aHHOE ITO3BOJISIET MPEANOI0KUTh, YTO KPOME YHC-
TO SKOHOMHYECKHX, MOT'YT BO3HHKHYTh NMPOOJIeMbl HEMATEPUAIILHOIO Xa-
paxkTepa KpYIHBIX CTPYKTYp, Takue Kak MpoOJeMbl BHEIIHEro MPHUCIo-
co0yieHUsI U NMPoOdIeMbl BHyTPeHHel uHTerpammu. [locnencTsus — npu-
HATHEe Hed((PEeKTUBHBIX pPeIeHHIl HA MeCTaX — SBIAACh, KPOME BCEro
MIPOYET0 OTPHIATEIbHBIM Pe3yJbTaTOM B JIOCTIDKEHHH e, OyayT Ho-
CHUTh YK€ W MaTepHalbHBIN Xapakrep. s peann3anyy MONOKUTEIEHOTO
pe3ynbTara B JIOCTHKEHHUH OOCY)KIaeMOW Il HEOOXOIUMBIM YCIOBHEM
MOXET CUMTATHCS Pa3BUTHE OPraHU3ALMOHHON KYJIbTYPBHI.

OpraHu3alMoHHass KyJIbTypa — 3TO CUCTEMa OCHOBHBIX IPEJIOIOo-
YKEHUH O TOM, 4TO J]aHHAas Ipylna n3odpena, OTKpbUIa U pa3Buiia, 00yJasch

® Tupons XK. PeiHkn u poiHouHas B1acTs: Teopus opraHusariy npoMbiienHocTd / Ilep. ¢
anri. CII6.: Dxonomuyeckas mkomua, 1996. XLII + 745 c.
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TOMY, KaK CIIPaBHUThCS C IPOOJIEMaMH BHEUIHETO PUCIIOCOOJICHNST U BHYT-
peHHeii unTerpamu. «OHa paboTaeT JO0CTaTOYHO XOPOIIO, YTOOBI CUMTATH
€e JIeecIIOCOOHON M TI03TOMY MPUTOHOM JUTS ITepeiayl HOBBIM WICHAM Kak
JIEWCTBEHHOT0 CII0c00a MOHMUMATh, MPEACTABIATH U YYBCTBOBATH CBSI3b C
3THMH npobaeMaMu» . Pa3BUTHE OPraHM3aLMOHHON KyJIbTYPhl MOXET
OBITh IIPE/ICTABIICHO KaK CIIEAYIONas CHHePreTH4ecKast mejib npeIIpuHu-
MaTeJIbCKON CTPYKTYPHI. [IpH ocyIecTBICHNN TOCTAHOBKH SKOHOMHUYECKUX
Lesield ¢ ATOM TOYKM 3PEHHs, MOTYT OBITh BBISBJIEHBI MHOTHE paHee He yd-
TeHHbIE (aKTOPHI, BIUSHUE KOTOPBIX HANpaBJIEHO Ha IIPEOJOJIIEHHE Kak
BHYTPEHHHUX, TaK U BHEITHUX KOH(IINKTOB, ITPOOJIEM WHTErpalyy, B3aUMO-
JIEWCTBHSL MEXIy DPa3IMYHBIMH CTPYKTYPHBIMH TIO/PA3/ICNICHUSIMH, OTBE-
YaoUMMHU 32 pa3Hble (a3l NPOW3BOJCTBEHHOIO WIM HWHHOBAIMOHHOTO
LUKJIA.

BosBpariasch Ko BTopoMy BOIIPOCY — BEPOSITHOCTH TOTO, YTO KO-
HOMHYECKHE areHThl He 3aHUMalOTCS ONTUMHU3AINEH, — HaJI0 OTMETHTH, YTO
OH SIBJISIETCS, KOHEYHO, KpaiiHe Ba)KHBIM. B JeHCTBUTEIBHOCTH WIEHBI Op-
TaHU3aIMU YacTO MPUMEHSIOT AIMITUPUYECKHE ITPaBUiIa BMECTO ITPOBEICHUS
CIIOXKHBIX pacyeroB. OJJHAKO MHOTHE JIEHCTBUS, KOTOPHIE BHITIISAAT HE OIl-
TUMHM3HUPYIOIMMH, B JEHCTBUTEIEHOCTH MOTYT OBITh PE3yJIbTaTaMH OINTH-
MU3AIMU IpU HAJIMYUK OTPAaHUYEHUH W II03TOMY MOT'YT BOBCE HE OBITh Up-
paumoHanbHbIMU. Hanpumep, paboTHHK BOOOIIIE HE UMEET BPEMEHH, YTOOBI
WCIIONIb30BaTh BCIO MH(OPMAIUIO, KOTOpasi OTHOCUTCS K TPOLECCy NMPUHS-
THSI pELICHUH, OH MOXKET, TAKMM 00pa3oM, IIPHHSATH PELICHHsI, KOTOPBIE MpH
Jyqied MHPOPMUPOBAHHOCTH BBINIISAAAT HepalroHaJIbHBIMU. OfHAKO pe-
IIEHHEe MOXKET OBbITh palMOHAIBHBIM, OOYCIIOBJIEHHBIM CKpPBITOH IIEHOH
BpeMeHH, HeoOXomuMoi Juisi cOopa MH(pOpMAanUH. AHAJOTMYHO BpeMs U
YCHIIHSl, KOTOpble TpeOyroTCs Ul pacueTa ONTHMAaJbHBIX PEUIeHHH KOM-
TUIEKCHBIX Tpo0JieM, 0OMEHHMBAIOTCS HAa HEI(P(EKTUBHOCTh MPHHATHS pe-
meHnid. TakuM 00pa3om, perieHHsi, KOTOpble MaKCHMHU3UPOBAIH OBl MpH-
OBbUTH B YCIIOBHSX MOJHONW KOMMYHHKAIIMH, HE OYAYT BBIIOIHATHCS B YCIIO-
BHUSIX HETIONHOW KOMM yHHUKAIIUH.

DrayoHHas e KOHKYPEHIIMS TaKKe UMEET CBOM Ipeseibl. Enuau-
IIbI, KOTOPBIE JIOJDKHBI OBITH CPAaBHEHBI, BO3MOXHO, CTOJIKHYTCS C Pa3HBIMU
YCIOBUSIMU (HAIpUMep, KOPPENsLHs CUTYalluii MOXKET OBITh HE OYEHb TeC-
Hol). Bornee Toro, nx NeATeNbHOCTE MOXKET OBITh MCKa)KeHa OyXTaJlTepCcKu-
MH OCOOEHHOCTSIMH WJM OIIMOKaMu m3MepeHuid. Hakoner pesTeabHOCTH
MEHe/Kepa 3aBHCHT OT aKTHBOB, KOTOpPBIE OHM ITONIYYHJIM B HACIIEACTBO.
XoTsl 3TO MOXKET ¥ He OBITH MPoOIEMOI B TEOpUH, OA00OHOE BIHSIHUE Ta-

' Tupons XK. PoiHKE 1 peiHOUHAS BiIacTh: TeopHs opraHu3amuu npomsiientoctd / Iep. ¢
anri. CII6.: Dxonomuyeckas mkomua, 1996. XLII + 745 c.
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Kux (akTopoB TpeOyeT, YTOOBI STaJOHHAs KOHKYpeHIus Oblia Oojee yToH-
YEHHOH.

HecoBepuieHCTBO KOMMYHHKAIIMH M HeNpsMAasi KOPPeIsiius
CUTYAIM# SBJISIOTCS MPOOIEMAMH PEaH3alii STAIOHHOW KOHKYPCHIIUH.
OCHOBHBIM OTPULATEIBHBIM PE3YJIBTATOM B JIOCTIDKCHUM STOH IIETH 5B-
JIIETCA TO, YTO IEeHa BPeMEHH [Jis cOopa wH(popManmumm CTAHOBUTCS
BbIIIE HeHbI 3(pPeKTUBHOCTH MPUHUMAaEMBbIX pemenuii (puc. 3.3).

Bce BBINIEU3I0KEHHOE MPUBOJUT HAC K TOMY, YTO OpPTraHU3AIUH
JIOJDKHBI 00JIaJiaTh 3amacoM 3HAHHA, KOTOPHIM PYKOBOJCTBYIOTCS WICHBI
OpraHU3alluy TPU TPUHITHN PEIICHUN W I KOOPIWHAIIMH B MHpE HECO-
BEPIICHHON KOMMYHUKAIIHH.

«KoHTekcr uHpOpMaImu, KOTOpOH 007amaeT WHIMBHIYaJTbHBIN
YJIeH, yCTaHaBIMBaeTcsl MH(opMalyei, KOTOpol BIaIe0T BCe Apyrue die-
HBIL. .. UTOOBI pacCMOTPETh MAMATh OPTaHU3AIMU KaK CHIXKCHHYIO JI0 TTaMsi-
TU WHIUBHUYaTbHBIX WICHOB, HEOOXOMIMMO BO3BBICUTCS HAJ| WJIH CHH3UTCS
JI0 O0BEAMHEHUS MHIUBUTYATBHBIX MTaMSTEH MOCPEICTBOM Pa3ACiICHHOTO B
MIPOIIIOM OTBITA, ONbBITA, KOTOPBIA YCTAaHOBHJ YPE3BBIYAHO JCTATH3UPO-
BaHHYIO U crierduunyo (hopMy HHPOpPMAIHH, JISKAIIYI0 B OCHOBE py-
THUHHBIX z[eI‘/'I(:TBI/H‘/'I»1 !

OpraHu3aroHHas TaMATh IIOMOTaeT YYaCTHUKAM HaXOIWUTh YIOB-
JICTBOPUTENTFHBIC PEIICHUS B CIIydae MPUHATHS KOMIUIEKCHOTO PEIICHUS U
KOOPJWHUPOBATh HMX COOTBETCTBYIOIIME JCHCTBHS B OTCYTCTBHE COBEp-
IICHHOW KOMMYHHKAIIUY.

Pa3BuTue OpraHuM3alMOHHON NMAMSTH, KaK 3amaca 3HaHWM I
MIPUHATHS KOMIUICKCHBIX PEIICHUH W KOOPJWHAIIMH B OTCYTCTBHE COBEp-
IICHHOW KOMMYHHKAIIUH MOXET MPEJICTaBIATh COO0H OHY U3 CHHEPTreTH-
YeCKHUX IeJiell TpeANPUHUMATEIBCKON CTPYKTYpBL. be3 HakKoIUIeHUs, Kak
MTOJIOXKUTEIBHOTO OMBITA, TAK M OTPHUIIATEIIFHOTO TTOCTAHOBKA KaKUX OBl TO
HU OBUTO TIeNel, Ha Hall B3MJIAJ, BOOOIIe He MMeeT cMmbicia. Ha puc. 3.3
TIPEJICTaBIICHBI C(DOPMUPOBAHHEIC IIEJTH MIPEIPUHIUMATEIECKON CTPYKTYPHI,
KOTOpPBIC MOXXHO Ha3BaTh CHHEPTETUYCCKUMU BBHJY TOTO, YTO, IMEsl HEMa-
TEepHUATBHBIA XapaKTep, OHU 3aCTABIAIOT (DUPMY, KEIAIONIYI0 COBEPIIUTH
CHHEPTeTHYCCKUI «IIPOPBIBY U PEaTH30BaTh, COOTBETCTBEHHO, CHHEPTCTHU-
yeckuid 3¢ QeKT, oOpamaTh BHUIMaHUEC Ha OOJiee YTOHYCHHBIC BEIIU, YEeM
MIPOCTO TUIAHUPOBAHUE MPOU3BOACTBA. MBI OCYIIECTBIIN KaK OBl JBIKCHUE
IO KPYTy, HA4aB CO CTAHMAPTHBIX IieeH | ypOBHS, M MPUIILTH K HEKOTOPHIM
CHHEPTeTHYCCKUM IIENISIM, ¢ KOTOPBIX MOXXHO HAYWHATH TTOCTPOCHUE CUCTE-
MBI TIeJIeH.

" Tupons XK. PoiHKE 1 peiHOUHAS BIacTh: TeopHs opranu3anuu npomsiientoctd / Iep. ¢
anri. CII6.: Dxonomuyeckas mkomua, 1996. XLII + 745 c.
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Kpome TOro, HeoOXOMUMO YTOUHHTH, YTO ITO TOJIBKO OIUH H3
B3MUISIOB HA (DOPMHUPOBAHUE CHHEPTETHUECKOW CHUCTEMBI ILieNiel MpeanpH-
HUMATEILCKOW CTPYKTYPHI JUisl (POPMHUPOBAHHS KOMIUIEKCHOIO MHHOBAIU-
OHHOTO I[MKJIa B Pa3IMYHBIX CETMEHTaX phIHKA. MccneoBanie MOXKET UATH
MO0 Pa3IMYHBIM HATIPABICHHUSAM, KOTOPBIC B IPYTOM KOHTEKCTE MOTYT MOKa-
3aThes Gonee BaKHBIMU. U 3716Ch MBI OMSATH CTATKUBAEMCS C CYOBEKTUBHBIM
(bakTopoM, 3HaYEHHE KOTOPOro BOOOIE TPYAHO MojaaeTcs (eciu BoooIe
MOJIIAETCsI) OICHKE W (pOopMau3aIiu B JIF0OOOH cdepe YeT0oBEUSCKON aes-
TENbHOCTH.

[Mepexonst k Bompocy 00 ONMpeneNeHUH MUCCHH OpPTaHU3aliu, He-
00X0IMMO OTMETUTbH, YTO BHIPAOOTATh KAKON-TO OOLIMH MEXaHH3M 37eCh,
€CTECTBEHHO, He TPECTaBIISACTCS BO3MOXKHBIM, KaK BBUY BBINICYKa3aHHO-
rO YelnoBeYecKoro (hakropa B PYKOBOJCTBE, TaK M BBHAY pa3HOOOpasus
cep meaTenbHOCTH KOMIaHUM, KaX/as U3 KOTOPBIX MOXKET BHOCHTh CBOE-
o0pa3HbIe HIOAHCHI B ()OPMHUPOBAHHE MUCCHH OPTaHU3AIINH.

«YCIIOBHSIMH peasu3alii cHuHepreTndeckoro 3ddexra Ha srame
(OpMHUPOBAHKS MUCCHH OPTaHH3AIMHU SBIISIOTCS:

- BHIOOp HampaBJCHUS IBIKCHHS B CTOPOHY HCTOPUYECKHX
TPEH/IOB Pa3BUTHS. .. » 2.

Peanu3arus, HanpuMep, UHHOBAIMOHHOH ESITEIbHOCTH MPEATPH-
STHS TIOTHOCTHIO OTBEYAET ITOMY TPEOOBAHHUIO, BBHJY TOTO, CETOMHS JKO-
JIOTHYECKUE TPOOIEMbI HOCAT TII00ANBHBINA XapaKkTep, YTO NPHUBOIMT K OT-
PaHUYCHHIO ECTECTBEHHBIX KOHKYPEHTHBIX MPEHMYIIECTB U CIY)XUT pa3BH-
THIO TIPEUMYIIECTB Pa3BUTHIX, OCHOBAHHBIX HA WHHOBAIIMOHHBIX CTPATETH-
SIX.

« - TIPEAYNPESKACHHE BOSMOXHBIX BHEIIHUX YIPO3, TPSAYIINAX H3-
MCHEHHM;

- CBOCBPEMEHHOE OOHAPY)KEHHE MOPOTrOBBIX 0APHEPOB B Pa3BUTHU
U CBOEBPEMEHHYIO MOOMIIM3AIIMIO PECYPCOB HA UX MPEOIOJICHHE;

- CBOEBPEMEHHOE OOHAPY)KEHHE BHYTPUCHCTEMHBIX yIpO3 U CBOE-
BpEMEHHasi MOOMITHU3aLUs YIPABICHUSCKUX, MaTepHANbHBIX U HH(POpMAIU-
OHHBIX PECYPCOB Ha HX MPEOJIONICHHUE;

- (dopMmupoBaHHE KOPIOPATHBHON OPHUEHTAMHM HAa MPEOIOJCHHE
WHEPIMH, Ha CTPAaTerHYecKUe U TAKTHYECKUE MHHOBAIMH; HA MPEICIbHBIC
uem. .. »".

"2 Kysuenos b. JI. CunepreTHueckuii MEHEIKMEHT B MammiHOCTpoeHnn. Hab. Yennbi: M31-B0
Kamckoro rocya. nonurex, nu-ta. 2002.
" Tam xe.

162

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

e I yposusa

OxynaeMocTb
WHBECTHIMI

Makcumuzanust TpuobLTH

I'0TOBHOCTB K BOCTIPHATHIO
BHEIIHUX yTpo3

IIpobaemvl

1. Bricokue Tpan-
CaKIMOHHBIE 3a-
TpaThl

2. Curyanus «He-
TOJTHOTO KOHTPaK-
Tay»

1. Beicokue Tpan-
CaKIMOHHBIE 3a-
TpaThI;

2. Beicokas -
TeJILHOCTh HHHO-
BAIIMOHHOTO [UKJIA

3. Hewcnons3oBaHHBIE BO3-
MOXHOCTH dddexra Mmac-
mTaba; KOHIEHTpALMH K
LEHTPATM3AINH  TIPOHU3BOI-
cTBa

4. Beicokue u3JiepKKn

1. MeHeDKMEHT MOXeT HUMeTh LeNH,
OTIHMYHBIE OT HLETH MaKCHMHU3AIHH
TPHOBLTH

2. AxumoHepsl MOTYT HMETh IIelH,
OTIHMYHBIE OT MAaKCHMHU3AaIHH IIpH-
ObLTH

Ompuyamenshbviii pe3yibmam 8 OOCMUNCEHUU Yelu 6 crydade He peuenus npooiem

Henpensuiennsie
cilydaiHOCTH

Hey;(aqa B MaKCHMH3alNHA HpH6BIJ'II/I

KOH(IHUKTHI

3axBar

Jna peanuszayuu nonoxcumenbHo20 pesyibmama u peuenus npobaem popmupylomes nemn Il yposss:

Bnacte
(O6pemenue noa-

Peanmsanus »¢dpdexra
BEPTUKANLHOI HHTE-

Peammsanus »¢pdexra
TOPU30HTANILHON HHTe-

HOMOYULL NO BbIXO- rpanuu rpaumu (Kapmenshvie

0y u3 Hec @ (Brymy 00ve- co. cunouKam,

POBAHHBIX cumya- | OuHeHue cOenoK, KOH- mpecm, 0bveounenue
yui) yepH) dosell u nakemos axyuii)

BripaGoTka > dexTuBHOrO AHCHHUII-

JIMHAPHOTO MEXaHH3Ma IIPOTHB OT-

CTYIUIEHHH OT MaKCHMHU3aLHH TIPH-
ObLITH

IIpobnemvl

1. MacmTab BnacTu
2. O6nacTh pemeHus uMe-
er > 1 m3mepenne

1. CO3KHOCTB yHpaBJIEHHs TIPOM3BOJCTBOM
2. CIOXHOCTB YNpaBIeHHs KauTaIoM

3. OTcyTCTBHE XOPOIIO YCTAHOBJICHHBIX TEOPHil KOMIIIEKCHOTO MIIH HHJIUBUJLY-
AJIHOTO NPUHSATHS PEIICHAIN NPH HENPeIBHICHHBIX 00CTOsTEIbCTBAX

OmpuyamensHblii pe3ynbmam 8 OOCHMUICEHUU Yelu 8 ciyyae He peutenus npooiem

He unTerpanus
(Kaxxnast cropona umeer
BIIACTH B OTHOIIEHHH >= |
M3MepeHHst 00IaCTH TIpH-

HATUS pelIeHHiT)

1. LlenoBast TUCKPUMUHALHSL
2. KoHTpPOIIb MPOMEXYTOUHBIX IeH
3. Henabmozaemslii 060poT
4. BimusiHyue Ha MOHOIIOJILHYIO LIEHY

1. He naGimonaemocTsb
2. He nposepsieMocTs

[na peanuszayuu nonosicumensHo2o pesyibmama u peuienus npobnem gpopmupyiomes uemu Il yposas:

Wnterpanus
(Pacnpenenenne ocraTou-
HBIX IIPaB 110 KOHTPOJIIO B

CBOIO CTOPOHY)

IIpuBnedeHne GHHAHCOBBIX HHCTUTYTOB
(6aHKOB, MHBECTUIIHOHHBIX KOMITAaHMIT) —
(uHaHCOBast MHTErparys
(XomnauHr, koHriomepar, ®I1I)

Beenienune 2TaqoHHON KOHKYPEHIIU

IIpobaemvl

Tennenus k HeopMab-

HBIM OTHOLIEHHAM MEKTY

¢upmMamu B IpaKTHKE NPH-
HATHS PEIIEHU I

1. IlpoGnemsl BHENIHEro TpHcrocobie-
HUsl
2. [Ipo6nemMsl BHYTpeHHEH HHTET paljiy

1. HecoBepIIeHCTBO KOMM yHHKAIHH
2. Henpsimast KoppeJIsuys CHTyaIuii

Ompuyamenvhol

ﬁpe:eyflbmam 8 QOCMUdICeHUU yeau 6 cydae He peuleHus np()ﬁJl&W

[TpunsTHe pemenuii He AB-
JISTIOIIIMXCS COBMECTHO (-
eKTHBHBIMI

[IprasaTre Hed(PHEKTHBHEIX PEICHHI Ha
MecTax

Llena Bpemenu [yt c6opa nH(OpMa-
LUK BBIIIE IEHE! YPPEKTHBHOCTH
TIPUH IX peHICHUH

Hna peanuzayuu ROJI0HCUMENIbHO2O pe3ylbmama U peuenus

CUHEPreTHYCCKNUE IIETIN

npobnem ghopmupyromes

ITproGperenne u coxpa-
HEHHUE peryTaluH
dupmBbI
(KaK 3aMeHHTeNIs KOH-
TPAKTOB U TIpaBa cobCT-
BEHHOCTH)

Pa3BuTHe opraHM3alMOHHON KyIbTypPBI
(CHCTEMBI OCHOBHEIX TIPEJITIONI0KEHHUI O
TOM, YTO JJaHHAs 'PyMIa H300pena, OTKPhI-
I1a, pa3Buiia, 06ydasch, ToMy, Kak CIpaB-
JISATHCS C BBIIEHA3BAHHBIMH PO6IEMaMHu)

Pa3BuTHe opranu3anmoHHON
MaMSITH
(3amaca 3HaHHIl VT IPUHATHS KOM-
TUIEKCHBIX PEIeHUH U KOOPINHALIUK
B OTCYTCTBHE COBEPLIEHHOH KOMMY-
HUKAIHH)

Puc. 3.3. Tlonck cuHepreTHUecKux Lenei OpraHu3alyy 10 IMyTH BbISIBICHUS
CYLIECTBYIOLIUX MPOOIeM B TpaJAULUOHHOM IOCTaHOBKE Iieneil

opraHu3aluu
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[IpoBenenHplid BbIIIE aHANIM3 LENeH MPEANPUHUMATENbCKOM
CTPYKTYpBI, KOTOpasi C MOMOIIbIO Pa3BUTHSI CUCTEMbI TPAHCAKIIUMA, CXEMBbI
BIIQJIEHHUSI U CTPYKTYpPbI KaluTalda CTPEMHTCS PEaTM30BaTh KOMILIEKCHBIM
MHHOBAIIMOHHBIN IUKJI B PA3JIMYHBIX CETMEHTAX PbIHKA, BBISIBUII Pa3INuHbIE
BIIUSIFOIIAE HA STOT MpoIecc (akTOpbl. YUeT STOro BIMSHHSA, a TaKKe
MPENJIOAKEHHBIX CHHEPTE€TUYECKUX 11eJIEH, TAKUX KaK pernyTalus, B KayecTBe
3aMEHUTENS] KOHTPAKTOB U MpaBa COOCTBEHHOCTH, U OPTaHU3AIMOHHON ITa-
MSITH, B KaUeCTBE 3araca 3HaHWUMN JIJIsl IPUHSATHSI KOMIUIEKCHBIX PElIeHU U
KOOpJMHAIIMK B OTCYTCTBUE COBEPIIEHHOW KOMMYHHUKAIIUU, MOKET IIOMOYb
opraHusanmuu c(HOpMUPOBATh MHCCHIO, OTBCYAOINIYI0 BBIICHA3BAHHBIM
YCIIOBUSIM.

Ente omHO ycroBHe peanu3aliii CHHEPTeTUYCCKOTO A(PQekTa Ha
sTane (HOPMUPOBAHUS MUCCHU — «(OPMHUPOBAHUE B OPTaHU3AIUH CIIOCOOD-
HOCTH K peallu3alii 4eJI0BEYeCKOro (hakTtopa, CIIOCOOHOCTH JIFOCH NeiCT-
BOBaTh B KOMaH/IE, PYKOBOJICTBYSCH JIyXOM BBICOKOW KOPIOPATUBHON KYJIb-
TYPBbI, BBICIIAX 3THUYECKHUX UIIE€aIOB» ' — BBIMOJHIETCS ABTOMATHUECKH npu
peanu3anuu Takoi CHHEPreTUYecKOW IeNH, KaK pa3BUTHE OpPraHU3alMOH-
HOM KYJIBTYPBI.

' Tam xe.
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3.3. CymHocTb U cofiep:KaHHe NMpoLecca yIPaBJIeHHUS] PUCKAMHU
MpU U3MEHEHUH CTPOUTEIHLHON OpraHn3anun

[pouecc ympaBieHus puckamu oOecrednBaeT HeoOXOANMYIO 3a-
LIUTY NPENPUATUS OT HETATUBHOI'O BO3JICHCTBUS PUCKOB.

HespenocTs U HEMoOMyNnApHOCTh UAEH PUCK-MEHEIKMEHTa Ha ce-
TOAHSIIHUN J€Hb B HAlllel CTpaHe MpHUBea K TOMY, UTO OCHOBHBIM CEpbe3-
HBIM MHCTPYMEHTOM, MO3BOJISIFOIUM MUHHUMAJIbHO KOHTPOIUPOBATh PUCKHU,
B Poccum cramo crpaxoBanue. EQMHCTBEHHBIM HampaBJE€HHEM Npoliecca
YIIPaBJICHUS] PUCKaMHM, CPEACTBOM OOpPBOBI C ONMACHOCTSIMH, HOJACTEpEraro-
UMMHA MHBECTHLIMOHHO-CTPOUTENBHYIO JEATENbHOCTD, SIBJISETCA CTpaxoBa-
HHUE PUCKOB IIPH TPOM3BOACTBE CTPOUTENBHO-MOHTaXXHBIX PalOT, dKCILTya-
TaIUW JKWIbs, OOCITY)KMBAaHUM M PEMOHTE >KHIIBIX JIOMOB, OOBEKTOB KOM-
MYHaJIBHOT'O XO3SIMCTBA.

OpHako opraHu3anuu c(epbl CTPOUTENHCTBA M MHBECTUIMN MOA-
BEP)KEHBI 3HAUUTEIIbHOMY YHUCIY PUCKOB, KOTOPBIE HEBO3MOXHO 3aCTpaxo-
BaTh, WIM CTPaxXOBaHHE B KaKUX-TO CIydasX SBISETCS Hed(P(EKTHBHBIM.
[MosTomy 1uist cTpouTenbHON cdepbl B LENOM U JUIsl MOAPSAHBIX OpraHU3a-
LM, B YaCTHOCTH, OYEBH/IHA HEOOXOAMMOCTh pa3padOTKN HOBBIX PELICHH,
HaIpaBJIEHHbIX HA MUHUMHU3AIUIO IPEINPUHUMATENbCKUX PUCKOB.

3aMelleHne pUCK-MEHEIKMEHTa CTPaXOBAHUEM UPEBATO 3JIOYMOT-
pebIieHreM cO CTOPOHBI CTPAXOBIMKA M YBEINYEHHUEM COOTBETCTBYIOIIETO
Oro/pkera y KomnaHuu. [IoMHMO BCero, 3TO TakKe BEAET U K CHMXKEHHIO
00111ero BHUMAaHUsI, yAEISIEMOro pUCKaM.

TepMuH «ympaBlieHHE PUCKOM» WM «PUCK-MEHEIKMEHT» BIIEP-
Bole nosiBuiicst B CILIA B Hauane 60-x rogoB. Llenbio ympaBieHus puckaMmu
CTaJjla OMOIIb OPTaHU3AIMH B 3aIUTE €€ aKTUBOB OT HETaTHUBHBIX MOCIEA-
CTBHH HEMPEIBUIECHHBIX COOBITHI MIIM HEOJIArONIPHUSATHBIX 00CTOSTENbCTB.

ITon BbIpaXkeHHEM «YNpPaBIEHUE PUCKOM», B COBOKYITHOCTH, ClIe-
JlyeT MOHMMATh OLIEHKY PUCKa B CMBICIE NPOSIBICHHUS OMACHOCTEH, KOTO-
PBIM TIOJBEpraercsi NMpeanpHuiTHe, CTENeHb M BEPOSITHOCTH yiiepba B pe-
3yJbTaTe MPOSIBICHUSI TAKUX OMACHOCTEH, pa3paboTka KOMIUIEKCa HpEBeH-
TUBHBIX MEPONPUATUN MO MPENOTBPAILEHUIO MPOSBIECHUS TAKUX OMACHO-
CTel; aHanu3 HEOOXOAMMOCTH 3aKIIIOUEHHUS JOrOBOpa CTPaxOBaHMS; OIpe-
JIeJIeHNe TOT0, KAKOe BCECTOPOHHEE CTPaXOBOE IMOKPBITHE HEOOXOAUMO ISt
JTAHHOTO 00BEKTa CTPaxOBaHMsI, HA KAKUX YCJIOBUSX M 110 KAKUM IKOHOMH-
4eckd OOOCHOBAHHBIM CTaBKaM; JHUKBUAAIUS W MHHAMU3AIWS YOBITKOB;
olpesielIeHHe pa3Mepa M IeJIeco00pa3sHOCTH IepecTPaxOBOYHON 3allHTHI;
MHCTIEKTUPOBAHUE PUCKA; OL[EHKA IMOCIEACTBUNA BO3MOXKHBIX MHIUJIEHTOB,
uMes B BUIy BO3MOXKHOE NIPHOCTAHOBIIEHHUE NIpoLecca MPOU3BOJICTBA, MOTe-
pIO JT0XOJ/IOB, HEBBHINOJIHEHUE JAOTOBOPHBIX 0053aTEIHCTB, BOSHUKHOBEHHE
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OTBETCTBEHHOCTH II€pei] TPEThHUMHU JMLIAMH M T. 1. TakuMm o0pa3om, pedb
UJIeT 0 TII00ANBEHOM OIEHKE PUCKa KaK TAKOBOTO U ITOCJECTBUI €ro mposiB-
JICHUH.

VYnpasieHre pUCKOM He JIOJDKHO OBITh CIIOXHBIM, HOCKOJIBKY 3TO
BOIPOC 3/IpaBOT'0 CMBICIIA, PACCYAUTEILHOCTH U JKEJIaHHs BBIpAOOTaTh JIHC-
UUIUTMHUPOBAHHBIN MOJX0J K OJHOM M3 HamOoJee OMacHBIX 4epT JII0O0ro
JIETIOBOT'O TIPEIIIPHSTHS, T. €. PUCKY.

B ocHoBe yrpaBieHHs pUCKOM JIEKHT MPHUHIMI ONTUMH3ALNH CO-
OTHOIIEHHUH BHITO/IBI 1 yiiep6a. CTpaTernyeckast 1eNib yIpaBlIeHNs! PUCKOM
— CTpeMJIEHHE K MOBBILIIEHUIO YPOBHS 0JarococTosiHusl olIiecTBa (MaKcH-
MU3aIMsl MaTepHalIbHBIX U JYXOBHBIX OJiar) mpu o0s3aTeIbHOM YCIIOBUU —
HHUKaKas MpaKTUYecKas NesITeNbHOCTh, HAlpaBlieHHas] Ha peaju3aluio Iie-
JIM, HE MOXKET OBITh OITPaB/aHa, €ClIM BBIT0JIa OT Hee JUIs 00ILEeCTBa B LIENIOM
HE TPEBHIIIAET BHI3BIBAEMOrO €10 yiiepOa (OrpaBJaHHOCTh IPaKTUYECKON
JIESITETFHOCTH).

DTOT NPHUHIMIT IIOCTYJIUPYETCS B OJHOM M3 BaXHEHIIMX rocyiap-
CTBEHHBIX JokyMeHTOB Poccun «Konuenuu nepexona Poccuiickoit dene-
pauuy K YCTOHYMBOMY pa3BUTHIO», B KOTOPOM OH C(OPMYIIMPOBAH clie-
JYIOIIAM 00pa3oM «... HHKaKas XO3SIMCTBEHHasl AEATEIbHOCTh HE MOXKET
OBITH OIpaBJaHa, €CIH BBITOJa OT Hee HE MPEBBIIIAECT BHI3BIBAEMOTr0 YIIep-
Oay.

OpHako B Hamleil CTpaHe UICONOTUsl PUCK-MEHEPKMEHTa Pa3BHBa-
ercst KpaiiHe cnienuduyecku. B poccuiickuii On3Hec IPUXOJUT TOHUMAaHUE
BaXHOCTH ymnpaBiieHHs: puckamu. Cripoc Ha CHEeUaMCTOB B 9TOM 00iacTu
BO3pOC MOYTH B CEMb pa3 3a MocieqHue Tpu roaa. Ilo MHEHUIO SKCIEPTOB,
2007 — 2008 rr. cTaNM NeproaoM HACTOAMIEro «OymMa» PHCK-MEHEHKMEHTa
B OTEYECTBEHHOW SKOHOMHKE.

MOXXHO TPENIONOXKHUTh, YTO PHCK-MEHEDKMEHT Kak crenugude-
CKUI BHJI JIEITEIbHOCTH B HAIlIEl CTpaHe MO3BOJUT PEIIUTH JIBE Ba)KHBIE
3aJauy: BO-TIEPBBIX, pabOTa YIPaBISIFONIMX PUCKaMU IT03BOJIHT BBIPA0OTATh
CTUMYJBI K OoJiee B3BELUIEHHOMY OTHOLICHHIO K PUCKaM CO CTOPOHBI TeHe-
PHUPYIOIINX PHUCKH JenapTaMeHToB. PHck, kak (akTop, pa3BUBArONIMA opra-
HU3AIMI0, MOXKET TIPUBECTH K TOMY, YTO PHCK-MEHEPKMEHT CTAaHET (HIo-
coduell opraHu3anuy, IEMEHTOM €€ OpraHH3alMOHHOM KYJIBTYpBI, J10C-
TYITHOH Ka)XXIIOMy COTPYAHUKY. BO-BTOpBIX, HCHOJIB30BaHWE MOTEHIHAA
CHCTEMBI YIpaBJIEHHUs PUCKaM{ Ha MaKpOypOBHE CIIOCOOHO pemnTh olIie-
poccuiicKyto pobieMy — 00eceYnTh MPO3PaYHOCTh KOMIIAHUHA U PHIHKA B
LEIOM.

OpHa U3 0COOEHHOCTEW OTEYECTBEHHOI'O PUCK-MEHEIKMEHTA — 3TO
BTOPOCTENEHHOCTh B HEpapXuu KOPIOPATUBHBIX [EHHOCTEH, SMHM30/1Y-
HOCTh U HECHCTEMHOCTh B WCIIOJIb30BAHWH, W, CIIEOBATEIbHO, HU3Kas d(-
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(exTBHOCTD. TakuM 00pa3oM, T¢ MEphI, KOTOpPBIC MPEANPUHUMAIOT Opra-
HU3aIuu ceprl CTPOUTETHCTBA M MHBECTHUIMI B OOPHOE ¢ PUCKOM, HEJb3s
HA3BaTh PUCK-MEHEPKMEHTOM, T. K. OTCYTCTBYET TJIaBHAsI €F0 OCOOCHHOCTh
— KOMIUIEKCHOCTb.

Crnenyer OTMETHTh TaKkke, 4To (PMHaHCHpOBaHUE Mep Mo Oopbode ¢
pUCKaM¥ BOCIIPHHHUMAETCS PYKOBOJICTBOM KOMITAHUM KaK HEHYXKHAs TpaTa
CPEJICTB, a HE KaK MHBECTUIMH B 0€30IMaCHOCTh, CTAOMIILHOCTh W HAJIEK-
HOCThH OpTaHH3aIHY.

B nensax HacTosiiiero uccaenoBaHus, MOXXKHO JaTh CIEIYIOIEE OIl-
PENeNeHUE MTOHATUIO KYIIPABICHUE PUCKOMY).

YupaBjieHue pUCKOM — 3TO KOMIUICKCHBIA HEMPEPHIBHBIA IPO-
IIECC, HAIIPABIICHHBIA HA MUHUMH3AIIAIO U KOMITICHCAIIUIO PUCKOB, 3TO JCH-
CTBUSI II0 OTPAHWYCHUIO PUCKA B CHCTEME SKOHOMHYECKUX OTHOIICHHIA,
BKITIOYAIOIIUH WICHTU(DUKALINIO, aHAIN3 PHUCKOB, MX OIICHKY, Pa3paboTKy U
000CHOBaHUE YIPABICHYCCKOTO PEUICHHUS, B IENSAX MOBBINICHUS yCTOWIH-
BOCTH OpTaHHU3aIlHU.

[IpumeHeHre pUCK-MEHEKMEHTa B COBPEMEHHON X031 CTBEHHOMN
JIESITETFHOCTH BKITIOYAET TPU OCHOBHBIC TIO3UITUH:

e  BLISBJICHHE IIOCIEACTBUI JEATEILHOCTH 3SKOHOMHYECKHX
CyOBEKTOB IPH BOSHUKHOBCHUU PUCKA;

®  yMCHHUE pearupoBaTh HA BO3ZMOXKHBIC OTPUIATEIBHEIC MOCIEI-
CTBUS 3TOM JEATEILHOCTH,

e pa3paboTKa W OCYIIECTBICHHE MeEp, NMPU TOMOIIH KOTOPBIX
MOTYT OBITh HEUTPAJTM30BAHBI MM KOMIICHCUPOBAHBI BEPOSTHBIC HETATHB-
HBIC PE3YJIETATHI MPEIIPUHUMACMEBIX JICHCTBHU.

CojepxaTenibHasi CTOPOHA PHUCK-MEHEIKMEHTa BKIIIOUAET cJie-
JTYIOIITUE OCHOBHBIC STAIIBI:

®  [IOATOTOBUTEIIGHBIA JTAll YIPABICHUS PUCKOM, KOTODPBIH
MPEJIoiaracT CPaBHCHHUE XapaKTEPUCTUK M BEPOSTHOCTEH PHCKA, IONY-
YCHHBIX B PE3YJIbTATE aHAJM3a U OIICHKH PUCKA;

®  BBIOOp KOHKPETHBIX MEp, CIIOCOOCTBYIOIIUX YCTPAHCHUIO HITU
MUHUMH3AIAN BO3MOXKHBIX OTPUIIATEIEHBIX ITOCIEACTBUN pUCKA.

OnHuM 3 cOoCcO0O0B, TIO3BOIISIONINX CBOCBPEMEHHO PEarupoBaTh
Ha OTPHIATEIbHBIC TTOCIEICTBHS EATCILHOCTH B CUTYallUU PHUCKA, CITY)KUT
CHEIHMATbHO Pa3pabOTaHHBIA CUTYAIIMOHHBIN IIaH, B KOTOPOM COJCPIKATCS
MIPEIUCAHUSI TIO TTOBOAY MPHUHSATHUS PEIICHUN B TOW WM WHOM CHTYAIlHH.
Tem caMbIM, CHUTYaIlMOHHBIC TUIAHBI SBJSIFOTCS CPEICTBOM YMCHBIICHUS
HEOIPECIICHHOCTH W OKAa3bIBAIOT ITOJIOKUTEIHHOE BO3JICHCTBUE HAa Jes-
TEIBHOCTh CYOBEKTOB B YCIIOBHSX PHIHKA.

CucreMa pUCK-MEHEKMEHTA BKITFOYACT B Ce0s CIICIYIOIIHE OC-
HOBHEIE 3JIEMEHTEI:
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®  BBIBJICHUE PACXOXJICHHUH B aJbTEpPHATUBAX PUCKA;

e pa3palOTKy IJIAHOB, IO3BOJISIOIIMX ONTHMAJIBHBIM 00pa3oM
JIEWCTBOBATh B CUTYalUsX, CBI3aHHBIX C PHCKOM;

e  pa3pabOTKy KOHKPETHBIX PEKOMEHIANWi, OPHEHTHPOBAHHBIX
Ha YCTpaHEHUE WJIM MPHHMHU3AIHIO BO3MOXKHBIX HETaTHBHBIX ITOCIIEACTBHH;

® [OATOTOBKY K NPUHSATHIO MOA3aKOHHBIX M HOPMAaTHBHBIX aK-
TOB, KaCaIOUINXCSl PUCKOBOH eI TELHOCTH;

®  yYeT W aHaJM3 NCHXOJIOTHYECKOT0 BOCIIPHUATHS PUCKOBBIX pe-
LIEHUH U IPOrpaMM.

Hcropust pa3BuTHS NpeNIPUHUMATENBCKON JIESITENbHOCTH CBHIE-
TEJILCTBYET O TOM YTO, CYTh PHCK-MeHeI)KMEHTa COCTOUT He B yCTpaHe-
HHH PHUCKOB, MOCKOJbKY MCYe3aeT BO3HATPaXKIeHHe, 2 B YNPaBJIeHUHU
M.

Ha 3amane cucrema pHCK-MEHEIXMEHTa YK€ JaBHO INpU3HAHA
KM3HEHHO HEOOXOJUMBIM JIEMEHTOM YIPABIIEHUsI OpraHu3aluel, 3a10roMm
€e KOHKYpeHTOCNocoOHOCTH. OUeBHIHO, YTO O€3 CUCTEMHOTO YIPaBJICHUS
pUCKaMH CTPOUTENbHBIE OPTaHU3alMM HE CMOTYT YCHEUIHO pa3BUBATHCS.
KiroueBsle clioBa 3/1€Ch — CHCTEMA U KOMILIEKC.

B mpaxtuke sTansl ynpaBieHHsST PUCKOM PEAIN3YIOTCSl He 00s13a-
TENIFHO B CTPOTOH ITOCIIEIOBATEILHOCTH, @ MOI'YT BBINIOJHATHCS W I1apaj-
JIeJIbHO. DTallbl IPOLECCca YIPaBICHHUS PUCKOM:!

®  yAeHTU(UKALMS U aHAIN3 PUCKa;

®  OIIEHKA PUCKA;

®  KOHTpOJb PHCKA;

e BHIOOp METOJIOB yIPaBJICHHS! PUCKOM U MX IPUMEHEHHE.

OO1mas cxema pUCK-MEHEDKMEHTa IIPEACTaBIeHa Ha pUcyHKe 3.4.

Kak BuauMm, Ha JTaHHOM PHUCYHKE CYIIECTBYET OOIIasl MocieaoBa-
TENILHOCTh JICHCTBUH, OTpakarolas JOTUKY TpoIiecca YIpaBJIeHUs] PUCKOM
(«xupHbIe» cTpenku). Kpome aToro, ects 00paTHbIE CBS3M MEX/1Y ITAllaMH,
T. €. Ha JII0OOM M3 HUX MOXXHO BEpHYTHCS Ha mpensiaymuid. Ha mocnemnem
JTare, Kak Mbl Jlajiee YBUUM, IPOU3BOJMTCS OOIIasl OlleHKa M aHAJIN3 MPo-
W3BEICHHOTO Iporiecca. Pe3yabpTaTel 3TOro sramna OyayT Yy4TeHbI IPH Jalb-
HeWlIel peanm3anyy KaK[JOro 3Tara Ipolecca PHCK-MEHEIKMEHTa. JTO
MOKa3bIBAIOT CTPEJIKU CIIpaBa.

Ha 3 — M sTtane npuHHMaroTcst penieHust 00 UCHONIb3YEMBIX METO-
Jlax yIpaBJeHUs PUCKaMH, YTO MOXKET 3aTpedoBaTh yrouHeHHe MHpopMa-
UM O pUCKax (dTam l) WM ONpeneiuTh CXeMy Ipolecca MOHHTOpHHTra
(3tan 5).

Wrak, TakoBa JIOTMKa TOCIIEIOBAaTEIbHOCTH peaJH3alldy ITarloB
YIIpaBJICHUS] PUCKOM Ha MPEATPUSTHH.
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IlepBslii 3Tan — UnenTuduxanus u aHaans

SIBnseTCs KIIFOUEBBIM MOMEHTOM YIPABJIEHHS PUCKOM.

Hanuume npeanpuHUMATENLCKOrO PUCKA B JIIOOOU JEITENBHOCTH
HEJTb3sl MTHOPHUPOBaTh. PHCK — 3TO oOpaTHas CTOpOHAa CBOOOMBI BBHIOODA,
Be/Ib OTCYTCTBHE aJIbTEPHATHB O3HAYAET U OTCYTCTBUE PHCKA.

1
> Hnentudukanus u aHanus pucka [€

b

AHanmm3 anbTepHATHBHBIX ¢
METOJOB YIIPaBICHUS PUCKOM

b1

11

111
— | Boibop MeTon0B ynpaBieHus |
pHCKOM
v
Ucnonuenne BbIGpaHHOro oTana | o
YIPaBJICHUS PUCKOM
A%

MOHHUTOPUHT Pe3ybTaToOB U
COBEPUIEHCTBOBAHHUE CUCTEMBI
YIIPaBJIEHHUS PUCKOM

Puc. 3.4. — Dtansl ynpaBieHust pUCKOM

[lepeueHp pHUCKOB, XapaKTEpHBIX Uil AESTENBHOCTH J00OH opra-
HU3auuu odmupeH. [iis obecrieueHnss HOpMaJIbHOM JESTETbHOCTH OpraHHu-
3alUM MPEANPUHUMATEIH JOJDKHBI OMPENEeTUTh CTENEHb MOBEP)KEHHOCTH
CBOEH OpraHM3alMy CYIIECTBYIOIIUM PHUCKaM W NPENNPUHSATH IpaKTHde-
CKHE MEpBI ISl COKpAlIeHHs OMACHOCTH 3THX PHCKOB 10 HPHEMIIEMOrO
ypoBHs HaunboJee FPPEKTUBHBIMU CIIOCO0AMHU, T. €. 00S3aHBI MOJBEPIaTh
BCECTOPOHHEMY aHaINM3y BCE BO3MOXHBIE morepu. [yt Takoro anaimsa
HEOOXO0ANMO HISHTU(QHUIIUPOBATh B PHUCKH, a 3aT€M YK€ INpeIpHHUMAThH
MepHI 10 UX CHIKeHHI0. OT NpaBUIbHON WAEHTU(HKALUYA B 3HAYNTEIHHON
CTENEeH! 3aBUCUT, HACKOJIBbKO 3(p(eKTHBHBIMU OyqyT NaNbHEHIINE pEeeHns
1, B KOHEYHOM MTOT€, yIacTCsl JIU pUpMe B JOCTATOUHON Mepe 3allUTUTHCS
OT YTPOKAIOIIUX €l PUCKOB.
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Ha cragnm wpeHtnduxammyn HEoOXOIMMO coOpaTh Kak MOXKHO
Oomnbiie puckoB. YeM Oolbllie pUCKOB, TeM OoJjiee KadeCTBEHHO IpOIIa
cragus. XOpOoUIMH MMoKa3arTelb JaHHOW paboThl — MCUXOJIOTHUECKHE WHIN-
KaTOpbI, HAIpUMep, BOSHUKHOBEHNE MBICIN O TOM, YTO JIBUTATHCS JIAIbIIIE
npocto Hekyna. Kornma neranusanms ormyckaercss HWKE YPOBHS, TUKTyeMO-
TO 3/IpaBBIM CMBICJIOM, MOXXHO CUUTATh, YTO BCE HEOOXOJMMBIE PUCKH OBLTH
NIEHTU(HUINPOBAHBI.

Wnentndukanust pucka 3aKIIOYaeTcsi B CUCTEMAaTHYECKOM BBISB-
JICHUH W M3y4YE€HHH PUCKOB, KOTOPBIE XapaKTEPHBI JJIsl JAHHOTO BHIA Jes-
TENIHOCTH, UX cHeluduKy, 00yCIIOBICHHYIO IPUPOJOH U APYTUMH Xapak-
TEpHBIMH YEpTaMU PHCKOB, BBIAEIEHHE OCOOEHHOCTEH WX peau3anui,
BKJTIOYas M3yUeHHE pa3zMepa IKOHOMHIECKOro yiiepla, a Takke U3MEHEHNE
PHCKOB BO BPEMEHH, CTEIIEHH B3aWMOCBSI3M MEXly HUMH M HU3ydeHue (ak-
TOPOB, BIUSIIONIMX HA HUX. [Ipm 3TOM ompexnenstorcst:

®  OIIACHOCTH, NPEJCTABIAIONINE YIrpO3y, HCTOUHUKH HeOoIlpese-
JICHHOCTH M PHCKa;

®  pecypchl IpEeIIPHUTHS, KOTOPBIE MOTYT ITOCTPAIATh;

e (haKTOpHI, BIUSIONINE HA BEPOITHOCTh peali3alnuy PUCKa;

e ymepObl, B KOTOPBIX BHIpa)KaeTcs BO3JEHCTBHE pHCKa HA pe-
CypCHBI;

®  TIOCIIE/ICTBHS PealIM3alMy PUCKa;

®  HCTOYHUKHU MH(OPMALIH;

e  B3aWMHOE BJIMSHUE PHCKOB JPYT Ha JIpyra.

[pencraBnsercst HEOOXOAUMBIM OTMETHTb, YTO UACHTU(DHUKALIUS U
aHaJIU3 He SBIISIETCS €IMHOBPEMEHHO BBITIONHAEMBIMU eiicTBUsIMU. CKopee
BCETO, 3TO SBIISIETCS] HETPEPHIBHBIM ITPOLIECCOM, OCYIIECTBIISIEMBIM Ha IPO-
TSHDKEHMH BCETO IPOIIecca PUCK-MEHEPKMEHTa.

®akTopbl, BAUSIONINE Ha BEPOSITHOCTD PEANN3aIN PUCKa, TIO/-
pas3aensioTcs Ha:

e  (pakTops! | mopsigKa — 3TO NEpBUYHBIE IPUYHHBI, BEI3HIBAIOIIIE
puck. Yaie Bcero oHM HOCSAT OOBEKTHMBHBIN XapakTep M HaXOJTCS BHE
KOHTpOJIS (CTUXUHHBIE OEACTBYS, aBApUH U T. 11.);

e  (akrops! Il mopsaka BIUAIOT HA BEPOSTHOCTH BO3HUKHOBEHUS
yimepba u ero BenmuymHy. Camu 1mo ceOGe OHM HE SIBJISIOTCS TPUYUHOU
yiep6a. DT (akTOphl, B CBOIO 0YEPE/Ib, NEIATCS Ha 00BEKTHBHEIC U CyOh-
exTuBHBIE. OOBEKTUBHBIE (PAKTOPHI — 3TO CTPOUTENIEHBIE MaTepHalbl U KOH-
CTPYKLIMH 3/1aHMs1, HAJIMYHE CHCTEMbI o0ecrieueHus 0e30MacHOCTH Ha Npe-
TIPUSITHH, MECTOHAXOKAeHHEe 00bekTa U T. 1. CyObeKTHBHBIE (DaKTOPHI CBSI-
3aHBI C OCOOCHHOCTSIMHU MOBE/ICHHS U XapaKTepOM YelIOBEeKa, OHU OKa3bIBa-
0T pelaroliee Bo3IeHCTBHE Ha PUCKOBYIO CUTYAIIHIO.
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WnenTudukanys 1 aHaIu3 PUCKOB TPEAIONIaracT MPOBEJCHUE Ka-
YECTBEHHOI'0, a 3aTE€M M KOJUYCCTBCHHOTO U3YUCHHUS PUCKOB, C KOTOPHIMU
CTasKuBaeTcs pupMma.

KauvecTBeHHBIIi aHAJN3 TIPEATIONAraeT OOHAPYKCHHUE PUCKOB, UC-
CJIeZIOBaHUE UX OCOOEHHOCTEH, BBISBIICHUE MTOCIEACTBUI peaIn3aliuy COOT-
BETCTBYIONIUX PUCKOB B (hOpME IKOHOMUYECKOTO yriepOa, pacKpbITUE HC-
TOYHUKOB UH(POPMAITUH OTHOCUTEIHHO KaXKIOro pucka. Ha maHHOW craauu
MIPOBOTUTCS MOPOOHAS KITACCU(HUKAIINS BBISBICHHBIX PUCKOB.

[IpenBapuUTENTBbHBIM MIATOM CTaJUM KOJHUYECTBEHHON OIeHKH
PHUCKOB SIBJIACTCS TONydeHHe WHpopManuu o HuX. Takas wuHGpOpMAaIys
JIOJDKHA COJIEp)KaTh CIeAYIOIINe AaHHbIe, HEOOXOANMBIE ISl OLEHKU CTe-
TICHU BEPOSTHOCTH PUCKA: YAaCTOTa BOSHUKHOBEHUS U Pa3Mep YOBITKOB, T. €.
pacripezenenue ymepba, a Takke Jpyrue XapakTepUCTUKH, KOTOpHIE Tpe-
OyroTcst Ayl JaNbHEWIIero aHajiu3a puckoB. [IpaBMIIBHOCTH Bcex mocie-
JIYIONTUX PEIICHUH OyAeT 3aBUCETh OT TOTrO, YAACTCSA JH coOpaTh HEO0OXO-
JIUMBIC KQYeCTBCHHBIC JAHHBIC B HY>)XHOM oObeme. [1oaToMy ompenencHue
CTEIICHU JIOBEpHS K pa3HbIM HCTOYHUKAM HH()OPMAIMH TPEICTABISET CO-
00 BaXKHBIN aCIIEKT 3TOrO IIara.

OCHOBHO# Iar CTaJiui KOJUYECTBEHHON OIEHKU PHUCKOB — 00pa-
00TKa coOpaHHBIX JaHHBIX. OHA JOIKHA 0OCTYKMBATh I[ETH ITOCIIEAYIOIIe-
T'O Tporiecca MPUHATHS PEIICHHUH 110 YIIPAaBICHUIO pUCKOM. J[J1s1 BBIABICHUS
(aKkTOpPOB pHCKa W CTEICHH WX BO3ICHCTBUSI MOTYT OBITH HCIIOJIH30BAHEI
pa3TUYHBIC METOIBI CTATHCTUYECKOM OOpabOTKM JaHHBIX, B TOM YHUCIIE
KOPPEISAIUOHHBIN TUCTICPCHOHHBIN aHAIN3, PErPECCHOHHBIN aHaIH3, aHa-
JIU3 BPEMCHHBIX DPSIOB, (DAKTOPHBIN aHAN3 U JPYrHEe METOIBI MHOTOMEp-
HOU KJIaCCU(DUKAINU, a TAK)KE MATEMAaTHICCKOE MOJICITUPOBAHIE, BKITFOUAS
AMUTANUOHHOE.

[Ipu HEOOXOMUMOCTH CTATUCTHYCCKUIA aHAIIU3 MOXET OBITh HC-
MOJIb30BaH ISl MTOJTBEPKICHUS HEKOTOPHIX BBIBOJIOB MPEIIICCTBYIOMICH
CTaJiuM, KOrJa Ka4eCTBCHHOrO aHalu3a JUIs 3TOro HemocTatoyHo. Hampu-
Mep, ecM Ka4eCTBCHHON WMH(OpMAIUU HE XBaTaeT YIS MPOBEIACHUS ITOJ-
pOOHOI KiIaccU(pUKAIUM PUCKOB, TO MOXXHO MPOBECTU MPOIEAYPY MHOTO-
MEepHO# KiacchuuKaum.

KputeprueM Juisi BBIIEICHHUS ATAIOB TPOIIECCAa WACHTU(DHUKAIMHA U
aHaJIM3a PUCKOB SIBIIICTCS CTEICHb MOAPOOHOCTH UCCICIOBaHMS pUCKa. B
COOTBETCTBUH C HEH MOXKHO BBIJICIUTH CIICTYIOIIME TAITEL:

®  OCMBICIICHHE PHUCKA, T. €. KAYCCTBEHHBIA aHAJH3, COMPOBOXK-
JTAEMBIN UCCIIEIOBAHUEM CTPYKTYPHBIX XapaKTEPUCTHK PUCKA (OMACHOCTh —
MTOJIBEPKEHHOCTh PUCKY — YSA3BHMOCTH). JlaHHBIA 3Tam 3a7aeT TPaHUIBI
TIPUHSATHSI PEIICHUN B TIPOIIECCE PUCK-MEHEKMEHTA,
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®  aHAIU3 KOHKPETHBIX MPUYUH BO3HHUKHOBEHHUS HEOIATrONPHST-
HBIX COOBITHI M UX OTPHUILATENBHBIX MOCAEACTBUMA. JlaHHBIH Tan mpeacTas-
nsier coboi  TMoApOOHOE W3y4EeHHE OTAEIBHBIX PHCKOB (NPUYMHHO-
CJIE/ICTBEHHBIE CBSI3U MEXAY (pakTopaMu pHcka, BOSHHKHOBEHHEM HeOia-
TOMPHUSITHBIX COOBITHIA M BBI3BAHHBIM HMH MOsIBICHHEM Yyiep6a). Takoe
uccieJoBaHUE 00ECIIeUuMBaeT OCHOBY JUIS NPHHSTHS PEUICHHWH B paMKax
YIIpaBIICHUS] PUCKOM;

®  KOMIUICKCHBIH aHaJHU3 PUCKOB. Y Ka3aHHBIA 3Tall Mperoaract
N3y4eHUE BCEHl COBOKYITHOCTH PHCKOB B II€JIOM, YTO JAeT LENbHYI0, KOM-
TUIEKCHYIO KapTHHY PUCKOB, C KOTOPBIMHU CTAJIKUBAETCs pupMa. ITO MO3BO-
JISIeT TPOBOJUTH €IUHYIO ITTOJNIUTUKY IO YIpaBiieHWIo puckoM. [lomoOHoe
HCCIIeIOBAaHUE BKJIIOUAET TaKKe MPOBEJCHUE TAKUX MPOLENyp, KaK ayauT
0€30MacHOCTH, T. €. BCECTOPOHHEE HCCJIEIOBaHME JIESTEILHOCTH HOAPSI-
HOH OpraHM3alM{, METOJIOB NPUHSITHS PEUICHHH W HCIOIb3yeMbIX TEXHO-
JIOTWH C 1IENbI0 BBISBJICHHS U aHAIIN3a PHCKOB, KOTOPHIM OHH TTOJIBEPKEHEL.

Ipu uneHtuduKanUM W aHAJIHM3E pHCKAa HH(OpPMAIMS SBISCTCS
KJIFOUEBBIM aCIIEKTOM, TaK Kak €€ HaJIW4ue MO3BOJSIET B AajbHEHIIEM MpH-
HUMAaTh MPaBUIbHBIC PEIICHHS B YCIOBHUIX HeompeaeneHHOCTH. OObeM u
coJiepkaHre HeoOX0AMMON MH(POPMAIIUH 3aBUCST OT KOHKPETHBIX YCIIOBH,
HO OHH JIOJKHBI OMPEACTATHCS PSIOM BaXKHBIX MPUHIIUITOB:

® Ui NPUHATHS PEIICHUH HEOOXOAUMO HCMOIb30BATh JIHIIb TY
nH}opManuio, KoTopas JeUCTBUTEIHHO MTOJIE3Ha, HEOOXOANMA JUIS 3TOTO;

e CllelyeT YYWTBHIBATh OTPaHUYECHHS] Ha 3aTpathl, CBSI3aHHBIE C
nonydeHreM HHGOpMAaIn;

e  uH(pOpPMAIMU JTOJDKHA OBITH JTOCTYITHA, TIOAPA3yMEBACTCS yICT
MIPOCTOTHI €€ TTOJTyIEeHUSL.

Hawnbonee agexBaTHO!M MH(OpManyei Mo TaHHOMY PHCKY SIBIISIET-
csl TIpOITasi CTaTHCTHKA IO COOTBETCTBYIOLIEMY OOBEKTY, T. €. JaHHBIE,
MONTyYEeHHbIC U3 BHYTPEHHUX MCTOYHHKOB. DTO CBSI3aHO C TEM, YTO TaKHe
JIaHHBIE YYTYT BCE crienu(UuecKre OCOOEHHOCTH (YHKIHOHHPOBAHUS U
Pa3BUTHS U3y4aeMOro 00bEKTa, BKIIIOYAs T€, KOTOPbIE BayKHBI JJIsl aHAIH3a
PHUCKOB (KIIUMaTHYECKHE U Teorpapuyeckue yCIoBHs, 0COOEHHOCTH TEXHO-
JIOTHH, KOHBIOHKTYpa PBIHKOB CHIPbS U TOTOBOW MPOMYKIUH, CHElHU(pHUKA
yrpaBieHus U T. 1.). [loaToMy cOop u 00paboTKa Takoro pojga wHGpopma-
IIMA O CBOEM OM3HECE SIBISETCS YPEe3BBIYAHO BaXKHBIM acreKToM 3ddexk-
THUBHOT'O YIIPABJICHHUS PUCKOM.

BTopoii 3Tan — AHa/IM3 aNbTePHATHB yNPaBJICHHUS PHCKOM

Jlst Toro, 4TOOBI CHU3HUTHL CTENICHb U BEUYMHY yIIepOa, CyIiecT-
ByeT Habop pa3HOOOpa3HBIX METONOB. [10XOMBI K YIIPABICHUIO PHCKAMU
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MOXHO CIPYIIHMPOBATh KaK METOAbl MUHHUMHU3AIMUA HETATUBHOTO BIIHSHUS
HEOJIarompUsATHBIX COOBITHI CIICIYIOIUM 00pa30M:

e yKJIOHeHHe 0T pucka (Risk elimination) — 310 Habop Mepo-
MPUATUHN, TPUBOIANIUX K MOTHOMY U30ETaHUIO BIUSHUS HEOIArOMPUATHBIX
MOCTIECTBUHA PUCKOBOW CUTYallUU;

e cokpamenue pucka (Risk reduction, Risk mitigation) — 310
JICHCTBUS, TIPUBOJSIIIKME K YMEHbIICHUIO yiiepOa. B naHHOM ciydae dupma
MIPUHUMAET PUCKHU Ha ce0s (Risk retention, Risk assumption),

e mepenava pucka (Risk transfer) — 3T0 Mepbl, IO3BOJISIOLIE
TIEpPETIOKUTh OTBETCTBEHHOCTH W BO3MEIIEHHE BO3HUKAIOIIErO BCIIEICTBUE
HACTYIUIEHHSI PUCKOBOW CHTYaIMH yIep0a Ha Jpyroro cyobeKTa.

OnHaKO METO/IbI YIPABJICHHS PUCKAMH MOXXHO KJIACCH(DUIMPOBATD
MO COOTHOUICHHIO BPEMEHH OCYIIECCTBICHHS YIPABISIOIIMX MEPONPUITHIHA
W HACTYIUJICHHS PUCKOBOH CUTYAIIUH:

®  J10COOBITHITHBIE METOABI YIPABJIEHUSI PUCKAMH — OCYIIIECT-
BJIIEMbIe 3a0JarOBPEMEHHO MEpOIPUSTHS, HANpaBJICHHbIE HA HW3MCHCHHE
CYIIECTBEHHBIX MapaMeTPOB pHUCKa (BEPOSATHOCTh HACTYIUICHHS, pa3Mepsbl
ymep6a). Croma MOXXKHO OTHECTH METOJBI TpaHchopMaiuu puckoB (Risk
control, Risk control to stop losses), KOTOpbIE CBSI3aHBI, B OCHOBHOM, C IIpe-
ISITCTBOBAaHHMEM peanu3aiuu prcka. OOBIYHO 3TH METOBI ACCOLMUPYIOTCS
C TMPOBEICHUEM MTPEBEHTUBHBIX MEPOIPHS THIA.

®  mOCJecOoObITHIHBIE METOAbI YIPABJIEHUS] PUCKAMH — OCY-
IIECTBJSIEMBIE TIOCJIE HACTYIUIEHHs yIiepOa M HamnpaBlIeHHBIE Ha JIMKBU/IA-
LU0 TIOCIECTBUNA. DTH METO/IbI HampaBlieHbl Ha (OpMUpOBaHUE (PUHAHCO-
BBIX MCTOYHUKOB, MCIOIB3YEMBIX ISl TIOKPHITHS yiiepba. B ocHOBHOM 3TO
MeToabl puHaHCcupoBaHUs pucka (Risk financing, Risk financing to pay for
losses).

Tpertnii 3Tan — Be10op MeTo10B yIIpaBJIeHUs] PHCKOM

Ha sTom sTane ¢opmupyercs aHTUpUCKOBas TTOJIMTHKA OpraHu3a-
LMY, a TAaKKe NOJUTHKA, HANpaBJIEHHAs HA CHIDKEHHE CTENEHH HeoIpene-
JIEHHOCTH B ee pabore. /[Ba OCHOBHBIX BOIpPOCa, Ha KOTOPbIE HEOOXOIUMO
00paTUTh BHUMAaHUE:

e  BbEIOOp Haunbonee 3(p(HEeKTUBHBIX METOAOB YIpaBJIEHHS! PUCKa-
MU;

e  ompejeleHHe BIMSHHUS BHIOPAHHOW IPOrpaMMbI Ha COBOKYII-
HBII PUCK B JAEATEIBHOCTH OpraHU3alUu.

B cyTu cBoeli, BEIOOp METO/IOB YIpaBIICHUS! PUCKAMU CBOIUTCS K
pacueTy SKOHOMUKO-MaTEMaTUUECKOH MOAEIH, TJe KPUTEPUSIMH U OrpaHU-
YEHUSIMHU BBICTYMAIOT YKOHOMHUYECKUE U BEPOSTHOCTHBIE XapaKTEPUCTUKU
pucKka (OIpe/eNeHHble Ha IIEPBOM JTale HpOIEcca PUCK-MEHEIKMEHTA).
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OpHako 37ech MOT'YT 100aBISATECS W JAPYIHe MapaMeTphl, HalpuMmep, TexX-
HUYECKUE WU COLIUATIbHBIE.

Pe3ynprar naHHOro stama — mporpamma yrnpaBJI€HHsl pUCKaMHU Ha
npeanpustTid. OHa NpencTaBisieT CO00H JIeTalbHOE OIMCAaHNe MEpOIpus-
THH, KOTOpBIE HEOOXOJUMO TPEANPHHATH, PECYpCHOE U MH(OPMAIMOHHOE
obecrieueHne, KpuTepun onpesneneHus 3(p(eKTHBHOCTH TPOrpaMMBbl, pac-
IpeJeseHre OTBETCTBEHHOCTH U JIp.

Yerpeptslii 3Tan — UcnonHeHne BLIOPAHHOTO0 MeTO/AA YIIPaBJICHHSA
pHCKOM

Ha sTom stane nporcxomut peannusanus MporpaMMsl, pa3paboraH-
HOM Ha mpenpaymieM dtare. OCHOBHBIE BOIPOCH, KOTOPHIE pEIIaloTCsl B
JITAHHOM CJTydyae, KacaloTcs TEXHUYECKON CHelU(HUKNA MPUHUMAEMBIX pellie-
HUH, CIeAyIouue:

®  KOHKPETHBIE MEPOIPHUSITHSI, KOTOPHIE CIEyeT Pealn30BaTh;

®  CPOKHM UCIIOJHEHHS 3TUX MEpPOIPUSTHI;

®  UCTOYHUKHU U COCTaB PECYPCOB, HEOOXOIUMBIX JJIsI OCYIIECTB-
JIeHust 3TOH paboThI;

e  ompezeneHNe OTBETCTBEHHBIX JIHII.

TakuM 00pa3zoM, YCTpaHSIOTCS HPOTUBOPEUMSI U JIBYCMBICIICH-
HOCTH B IUIAHUPOBAHUH W KOHTPOJIE UCIIOIHEHUsS MPOTrPaMMBbl YIIPaBIICHUS
PHCKOM.

IIaTe1il 3TanT — MOHUTOPHHT Pe3yJIbTATOB H COBEPIICHCTBOBAHHE
CHCTEMBI YIIPABJICHUS] PUCKOM

JlaHHBIN 5Tan peanu3yer oOpaTHYIO CBSI3b B CHCTEME YIPaBIICHUS
puckamu. IlepBast 3a7aya 3TOW CBSI3M 3aKJIIOYAETCS B OIPEAEIEHUH O0IIeH
3¢ PekTUBHOCTH (PYHKIIMOHUPOBAHUS CUCTEMBI B IesioM. Kpome Toro, BEI-
JIETISIFOTCST y3KHE MeCTa U cilabble CTOPOHBI PHUCK-MEHEPKMEHTa OpraHu3a-
LIUH.

Bropas 3agaua — aHaIu3 pealn30BaHHBIX 32 IEPUOJ PUCKOB. 371ECh
clefyeT BBIABUTh NPUYMHBI UX peaju3allid U CBS3aHHBIE C 3TUM H3MEHe-
HUSI IPOrPaMMBbI YIIPaBJICHHUS PUCKOM, €CIIM TAaKOBbIE TPEOYIOTCS.

Kak cnenyer n3 Ha3BaHuUS 3Tamna, OH HANpPaBJIEH HE TOJIBKO Ha Ha-
OJro/ieHne 3a IPOIECCOM PUCK-MEHEIPKMEHTA, HO U Ha BBISIBJICHHE TEX yCO-
BEpPILIEHCTBOBAHUH, KOTOPBIE MOT'YT IOBBICHTH 3((EKTHBHOCTH PaOOTHI
JTaHHOM cucTeMbl. TakuM 00pa3oM, K YKa3aHHBIM 3a/lauaM MO>KHO J00aBUTH
CIEIYIOUIME BOIPOCH], KOTOPBIX KacaeTcsi MEHEeKep MpH peaau3aluy JaH-
HOT'O ATamna:
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e  BKJIAJ[ KaXJOT0 PEaIM30BAHHOIO0 MEPONPUATHUS B OOIIYIO 3(-
(DEeKTUBHOCTH CHCTEMBI;

®  BO3MOXXHBIE KOPPEKTHBEI B COCTABE 3THUX MEPOIPHSTHIA;

®  THOKOCTh ¥ 3(PEKTUBHOCTH CUCTEMBI TIPHHATHS PEIICHHH.

[TomuMo Bcero mpodvero, Ha JaHHOM STarle MPOUCXOIUT TOTOTHE-
HUEC WH(POPMAIMOHHOW 0a3pl 0 puckax. OOHOBICHHAs WH(pOpPMAIHI WC-
TIOJIB3YETCS Ha CIIEAYIOIIEM [UKIIE TTPOIIecca PUCK-MEHEPKMEHTA.

OCOOCHHOCTBIO pacueToB d(PPEKTUBHOCTH HA TAHHOM STarle sBIIs-
€TCsl y4eT THIOTETHYECKUX MOTeph. JTO CBSI3aHO C TEM, YTO 3a aHAJIM3H-
PYEMBIii ITeproj] PUCKH MOTJIM BOOOIIE HE peaM30BBIBATHCS, @ PACXO/bI Ha
(YHKIIMOHUPOBAHUE CHCTEMbI YNPAaBJIEHHS PUCKAMU OCYILIECTBIISIETCS B
mo0oM ciydae. Ecim yduThIBaTh TOJBKO peasibHBIE MTOTEPH, TO B HEKOTO-
PBIX CIydasiX COOTHOIICHHE MOTEpb M 3aTpaT OyJeT rOBOPUTH O HYIIEBOU
3¢ PEeKTUBHOCTH PabOTHI CHCTEMBI pUCK-MeHEKMeHTa. OTHAKO OTCYTCTBHE
TIOTEPh MOXKET CIIY)KHTh CBUAETEIILCTBOM, KaK pa3, BEICOKOH ee 3 PeKTrB-
HOCTH.

OcHOBHasi 1LleNb OLEHKH 3(()EeKTHBHOCTH pPeaNn30BaHHBIX MEpO-
TIPUATHH 3aKIII0YaeTCsl B aJanTalui X CHCTEMbl K M3MEHSIONIEHCS] BHEII-
Hell cpexe. Ee nmocrikeHne ocyuiecTBisieTcs, NMpeX/e BCEro, 4depes cie-
JTYIOIINE U3MEHEHHSL.

e 3ameHa Hed((EKTUBHBIX MEPONPUATHIA Ooiee d3(PPEeKTUBHBIMU
(B paMKax CYIIECTBYIOUIUX OTpaHUYECHUI).

® U3MEHEHHWE OpPraHM3allMM HCIIOJIHEHWS NPOrpaMMBbl yIpaBlie-
HUSI PHCKOM.

Ha ceropusimauii 1eHb pUCK-MEHEIKMEHT M3MEHHJICS B CTOPOHY
YCIO)KHEHHSI SKOHOMUUECKHX Mozeneil. CoBpeMeHHbIH moaxon 6asupyercs
Ha MapajurMe CTOMMocTH pucka Value — at — Risk (VAR), oTHOcseics K
KJIacCy CTAaTHCTHUYECKHX Mojeneil. B pamkax JaHHOTO mojaxona yaajioch
MHOTOI'0 JOOUTBCS, HO JIO CUX IOp CYIIECTBYET MHOT'O BOIPOCOB B JAHHOMH

cepe.

B 3akmioueHune uccieqoBaHus, MPOBEJACHHOTO B JIAHHOM TJiaBe,
MOXKHO C(POPMYITHPOBATH OCHOBHBIC MPHUHITUIIBI METOIOJIOTHU YIIPABIICHUS
YCTOMYUBOCTBIO MPENPUHUMATEIBCKUX CTPYKTYpP Ha OCHOBE MEHEIKMEH-
Ta U3MEHEHUN.

1. Opranuszanusi sSBJASETCSI CUCTEMOM, K KOTOPOM NMPUMEHUMBI BCE
MIPUHIIUAIBI CHCTEMHOI'0 TTOJIX0/]a Y MPOU3BOIHBIE OT HUX MPUHIIMIIBI ONTH-
MaJbHOTO (DYHKIIMOHHPOBAHUS: CIIOXKHOCTh, CTOXACTUYECKasl MIPHUPOA, He-
PapXUYHOCTh MTOCTPOCHUS, [IEJICHATIPABICHHOCTh (DYHKIITMOHUPOBAHUS, BbI-
JIeIeHUe OOMIEro M JIOKAJTBHBIX KPUTEPHUEB ONTHMAIBLHOCTH, OTpaHUYCH-
HOCTh PECYpPCOB, IKOHOMUYECKUN BBIOOP ¥ MHOTOBAPHAHTHOCTH PA3BHUTHSL.
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DTO TO3BOJIAECT MPUMEHUTH B HCCICAOBAHUM MPOOIEM €€ YCTONYMBOCTU
00IIMe 3aKOHOMEPHOCTH IIEJICHATIPABICHHBIX CUCTEM.

2. Hukakas cucreMa HE MOXXET CYIIECTBOBATh U30JUPOBAHHO Oe3
MIOTOKOB OoOMeHa c Oosee oOmiell cucTeMol, KOTopasl MO OTHOIICHHIO K
JIAaHHOW CHCTEMeE Ha3bIBAeTCs «BHEUIHEW cpemoi». DTO O03HAYAET, YTO HE
MOXe€T OBbITh MMOJHOTO U HEMPOTHBOPEUUBOTO ONMHMCAHUS TIOBEIECHUS CHUCTE-
MBI, TAK KaK €€ COCTOSIHUE BCErJa 3aBUCUT OT COCTOSHHUS APYTOM CHCTEMBI,
BKITIOYAIOIIEH €€ KaK COCTAaBHYIO YacTh. TakuM 0o0pa3oM, paccMaTpuBas
JII00YI0 CHUCTEMY, CIEAyeT UMETh B BHJY, YTO I'PAHMIBI €€ YCIOBHBI, KaK
YCJIOBHA U €€ aBTOHOMHS. I[IOMHMO BBICOKON CTENEHH H3MEHUYHUBOCTH
BHEIIHAS cpefa Hempenckazyema. KpoMe Toro, opraHusarus BHYTPH ceOs
COJICPKUT HAJICUCTEMBI [0 OTHOMICHHUIO K COCTABJISIFOIIUM 3JICMEHTAM.

[ToaTOMy MaJible 3KOHOMHYECKHE CHCTEMBI — OpraHH3alliH, BXO-
JIIIHEe B KOHKYPEHTHYIO CTPYKTYPY — B paMKax TEHJEHIIMU Ha YCTONYH-
BOCTH BBIPa0ATHIBAIOT BHYTPEHHME UMITYJIbChI PA3BUTHSI.

Hcxoast U3 3TOro, rpaMOTHBI MEHEDKMEHT W3MEHEHHH — 3TO
YIpaBlICHHE PECYPCaMU OPraHH3alUK B IEISAX JOCTIKCHUS TUIAHUPYEMBIX
PE3YABTATOB C YYETOM CYIIECTBCHHOW HEONPENEICHHOCTH OTHOCUTEIHHO
OyaylmxX mapamMeTpoB PHIHOUHOTO OKPYXXEHUS OpraHU3aIlnH.

AHanu3 BHEIIHEW Cpe/ibl TOMOraeT KOHTPOJIUPOBATh BHEIIHUE IO
OTHOIIEHHIO K TMPEANPHUATHIO (aKTOPBI, MONYYUTh BaXKHbIE PE3YJIbTATHI
(Bpemst i pa3pabOTKU CHCTEMBI PAHHETO MPEAYNPEKACHHUS Ha Cirydait
BO3MOXKHBIX YIPO3, BpeMs Uil MPOTHO3MPOBAHMS BO3MOXKHOCTEH, BpeMs
JUTSL COCTaBJICHHUS IUTAaHA HA CIydail HEMPEIBUACHHBIX OOCTOSTENBCTB U
BpeMs Ha pa3paboTKy ctpateruii). [ToaToMy 3amayeii MEHEKMEHTa H3Me-
HEHUH B 3TUX YCJOBHUSIX CTAHOBUTCS BBISCHEHHE MEpedHs (PakTopoB, BO3-
JISUCTBYIONUX HA YCIEXH U MPOBAJbI OPraHU3alliK, CUTYAI[MU, B KOTOPOM
HAXOJIMTCS 3Ta OpPTraHMU3alls, IJI€ OHA JOJDKHA HAXOMUTHCS B OyIAyIIEM U
YTO JUTSI 3TOT'O JIOJDKHO CIENIaTh PYKOBOJICTBO.

3. DKOHOMHUECKHUI aHAINU3 B CUCTEME YNPABJICHUS OpraHU3aluel
B HamOoJee o0IeM BUIE MPEICTABIIICT COOOH CrTOco0 HAKOIUICHHUS, TPaHC-
dbopManu ¥ UCMOJIB30BaHMs HH(pOpManUK (HHUHAHCOBOIO XapakTepa,
UMEIOITUH 1IEITBIO:

® OIIEHHUTh TEKYIEEe U MEPCIEKTUBHOE MMYIIECTBEHHOE U (u-
HAHCOBOE COCTOSIHUE OpTaHM3aIlid, B TOM YHCJIC PHCK €ro HEITaTekKecIo-
COOHOCTH WM OaHKPOTCTBA;

®  OIIEHHTH BO3MOXKHBIE U [1EIECO00pa3HbIE TEMIIbI Pa3BUTHS Op-
TaHU3AIUH C TTO3UIUH UX PECYPCHOTO 00CCIICUCHUS;

®  BBISBHUTH JOCTYIHBIE UCTOYHUKU CPEJICTB M OICHUTH BO3MOXK-
HOCTB ¥ IIeJIECO00Pa3HOCTh UX MOOWIIH3AIINY;

®  CIIPOTHO3HMPOBATH IMOJIOKECHUE OPTaHU3AIMH HA PHIHKE.
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CyHIHOCTh M COJep:KaHHe NMPolecca ynpapaeH!st pUCKaAaMH
NPH U3MEHEHUH CTPOUTEIBLHON OPraHu3aluu

v

‘YrnpasjeHue pucKOM — 3TO KOMIUIEKCHBII HENTPEPHIBHEIH MpoIlece, HANPaBICHHbII Ha MU-
HHUMH3ALHMI0 U KOMIIEHCALINIO PHCKOB, 3TO ACHCTBHS 1O OIPaHUYEHHUIO PHCKa B CHCTEME
9KOHOMHMYECKUX OTHONICHUH B IENISIX TIOBBIIICHUS] YyCTOMYNBOCTH OPraHU3alMM, BKIIOYalo-

Uit B ce0s1 CIICAYIONIHE ITaIbL:

1. UnenTuduxanus

—>|

I

Amnanuz

v

v

® OIACHOCTEH, NMPEACTABISIONNX YTPO3y, UC-
TOYHHMKOB HEOINPEACICHHOCTH U PHCKA;

® pPEeCypcoB MPEANPHUSATHS, KOTOPBIE MOTYT
MOCTPAAATh;

e (haKkTOpPOB, BIUSIONIME Ha BEPOSITHOCTH
peanu3alMy pUCKa;

e yiiepOoOB, B KOTOPBIX BBIPAXKACTCSI BO3CH-

® JUIs TPUHSTHS DPELICHHH HEOOXO-
JIUMO KCIOJIB30BATh JIMIIb Ty WH-
dopmanmro, Koropas AeHCTBH-
TEJIBHO TI0JIE3HA, HeOOXoaUMa ISt
9TOTO;

® Clle/lyeT y4YMTHIBATH OrPaHUYCHUS
Ha 3aTpaThl, CBA3aHHbBIC C MOJy4e-

HUEM HHPOPMALHH;

uH(pOPMALUH IOJDKHA OBITH JIOC-
TyIHa, TOApa3yMeBaeTcss  ydeT
MPOCTOTHI €€ MOy UCHHS.

CTBHE PUCKa Ha PECypCHI;
TIOCIIEZICTBUH pean3annn pucKa; .

® HMCTOYHUKOB MH(OPMALIIH;

B3aHMMHOTO BJIMSIHHE PHCKOB JPYT Ha Jpyra.

II. Ananus anbTepHATUB YIPaBICHUS PHCKOM

v v

ITo MUHMMU3aIMK HETATUBHOTO BIIMSHHS I1o COOTHOLICHUIO BPEMEHH OCYIIECTBIIC-
HEOJIAroNnpUsTHBIX COOBITHIA: HUS YNPABJISIOUIMX MEPOIPUATUI U Ha-

e YKIIOHEHHE OT pHCKa CTYTUICHHUS] PUCKOBOM CHTyaluu:

e CokxpaleHue pucka e JIo COOBITHITHBIC METOABI

e [lepenaua pucka e [lociie COOBITHITHBIE METOIBI

III. Be1Gop METOOB yNpaBICHUS PUCKOM

»I

v v

Bei6op Hanbonee 3 PeKTHBHBIX OrnpeziesieHNe BIUSTHUS BBIOPAHHOM TPOTPAMMBI
METOJIOB YIPABJICHUS] PUCKAMH Ha COBOKYITHBIH PUCK AEATEIbHOCTH OPTraHU3al Ul

IV. HcnonHeHne BBIOPAHHOTO METOJ1a YIPABICHHS PUCKOM

»I

v v v v

Konkpernsie mepo- Cpoxku ucrnon- Hcrounuku n Ornpenenenue
TIPUSITHSI, KOTOpBIE HEHHUSI 9THX cocraB He00XO0- OTBETCTBEHHBIX
cJeayeT peanu3oBaTh MEepOTPUATHH JIMMBIX PECYpCOB JIAIY

> V. MOHI/ITOPI/IHI‘ PE3yabTAaTOB U COBCPIICHCTBOBAHUEC CUCTEMBI YIIPABJICHUSI PUCKOM

v v

3ameHa He3()PEKTUBHBIX MEPOTIPUATHIL M3meHeHne opranu3anny UCTIOTHEHUS
Gonee 3¢ eKTHBHBIMU TPOTPaMMbl YIPaBIEHUS! PUCKOM

Puc. 3.5 — CymHocTs 1 cofepkaHue Impolecca yrpaBiIeHUs pUCKaMU.
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B Hacrosmee BpeMsi B MUPOBOH yU€THO-aHAJTUTUYECKOM MIPaKTHKe
U3BECTHBI JECATKM IO0Ka3aTesel, UCIOIb3yeMBbIX [UIS OLEHKH HMYIIECT-
BEHHOTO U (PMHAHCOBOT'O COCTOSIHMSI KommaHui. Kitaccnunupys stv noka-
3aTelH, BBIIENSIOT OOBIYHO MIECTh TPYII, OMUCHIBAIONINX: HMYIIECTBEHHOE
TIOJIO’KEHWE KOMITAHWH, €€ JIMKBUIHOCTh, ()MHAHCOBYIO yCTOHYMBOCTD, Je-
JIOBYIO aKTHBHOCTb, PEHTa0IbHOCTD, TOJIOXKEHHE Ha PHIHKE [IEHHBIX OyMar.

Ji1st TOro, 4TOOBI HE HCIOJIB30BATH METOJ SKCIIEPTHBIX OLIEHOK IS
CO3/1aHUsI KaKOro-TO ONTUMAJIBHOI'O YPOBHSI YCTOHYHMBOCTH, MOXKHO OIIpe-
JIeTSITh MUHUMaJIbHO HE0OXOMUMBIH. J[iist aToro ObUTO COCTAaBIIEHO ypaBHe-
HUE I PeTHHIOBOr0 MOKAa3aTe/sl YCTOHYHBOCTH, KOTOPBIA OLIEHUBAET
MHUHHAMAJIFHO HEOOXOJMMOro ypoBeHb (puHaHCcOBOW ycroiumBoctH. Ilpm
TIOJTHOM COOTBETCTBHM 3HAa4eHHH (UHAHCOBBIX KOI()(HUIHMEHTOB MUHH-
MaJbHBIM HOPMATUBHBIM YPOBHSIM 3HAa4€HUE PEUTHHIOBOIO IOKAa3aTels
yctoiunBoctn Oyner paBHo 1. Ecim RKy., < 1, coctosnue ¢huHaHCOBOM
YCTOHUMBOCTH OpraHU3aluU CJIEAYET CUUTATh HEYOBIETBOPUTEIBHBIM.

4. Kareropust «ymnpaBlieHHE» TECHEHIIMM 00pa3oM CBsi3aHa C I10-
HATHEM LieJIEHANPaBIEHHOI O TOBECHUS. Y IpaBIeHHE BCErja HAUMHAETCS C
nenu. llenenonaranue kak COBEPLUICHCTBOBAHUE AJIEMEHTOB CHCTEMBI U €€
CaMoOi MMEeT CMBICI IIPH COXpaHEHHH YCTOWYMBOCTH, KOTOpas oOecredu-
Ba€T COXPAHEHHE CUCTEMBI.

B coBpeMeHHOIT S KOHOMUKE HEOOXO0IMMBI HEMOJIHbIEe KOHTPAKTHI
[0 CIEIyIUUM NpPUUYMHAM: BEPOATHOCTb NOSABICHUS HENPEABHICHHBIX
CIy4alfHOCTEW; 3HAUUTEIbHOE KOJIMYECTBO TAKUX CIydalHOCTEH, 3aTpya-
HSIOIEe WX ONpe/elieHne B NMHChbMEHHOH QopMme. B pesynprare mepBoHa-
YaJIbHBIA KOHTPAKT OINpEAEssieT JHIIb caMble OOIIMe NMPHUHIMIIBI OTHOLIE-
Huid. Takoll momxox Kakercss HauOoyee PEeTMCTUYHBIM B COBPEMEHHBIX
YCJIOBUSIX, OH, Ha HaIll B3IJIs/1, Hanbosee OJM30K K CHHEPreTHIECKOMY O~
Xomy.

Ecnn Henb3st oneHMBaTh CHHEpreTHYeckni 3(QeKT Kak YHCTO
SKOHOMHWYECKHH, 3HAYUT W (OPMHUPOBAHUE CHUCTEMBI IIeJel OpraHu3aluu
JIOJDKHO BBISIBIISITH (DaKTOPHI, HE MOJIAIOIINECS KOHKPETHOH KOJIMYECTBEH-
HOH omeHKe, (aKTopsl Ul KOTOPHIX HE MPENCTaBISETCS cpasy 0003HauYeH-
HBIM BPEMEHHOH TOpPH30HT, (aKTOpbI, NEHCTBHE KOTOPHIX M ITOMOTaeT He-
KOTOPBIM (pMpMaM JIOCTUTaTh (PEeHOMEHAIIBHBIX PE3YIbTaTOB.

OmnpeneneHuo Takux (PakTOpoB, XOTsI OBl IS TPEABAPUTEIHHBIX
HaOpOCKOB CHHEPreTHUECKHUX IeJied, MOXET CIY)KUTH IyTh BBISIBJIECHHS
CYIIeCTBYIOIIUX NMPo0jeM B TpaJUIIOHHON NIOCTaHOBKE IIeNie opranusa-
nun. Ilocne onpeneneHus meJieil MepBOro ypoBHSl U BBISIBICHUS CYILECT-
BYIOLIMX MpoOJIeM, KaXKyIIHUXCsl Hanbosee BaKHBIMU JIJIsi HHHOBAIIMOHHOTO
Pa3BUTHS MPEANPUATHS, AHATUTUUECKH MPOTHO3UPYETCS] 0TPULATEIbHBII
pe3yJabTaT B JIOCTH)KEHHUH LIENIU B CIIydae, eciid IpoOJIeMbl pelleHb! He Oy-
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IyT, U JUISl JTOCTIDKEHUS! TMOJIOKUTEJBHOT0 pe3yjbTaTa B JOCTKEHHH
LEeH W pemeHust npodsieM (OPMHUPYIOTCS HEJH CJeTyIOIero ypoBHS.
[Tocne aToro mpouecc MOBTOPSIETCS /0 TEX IOp, NOKa He OyAyT orperere-
HBl TakWe IIeJH, KOTOphIeé MOTYT OBITh BBIHECEHBI Ha HYJIEBOH YpOBEHb
IJIaBHBIX II€JIell OpraHM3alyd, W CTaTb CHHEPreTHYeCKUMHU uensmu. U
TOJBKO ITIOCJIE 3TOrO, Ha HAll B3MJISAA, MOXXHO HAaYMHATH CTPOHTH JIEPEBO
Leneld opraHu3alnyy 3aHOBO, OPHEHTHPYSICHh Ha IOCTAHOBKY CHHEpreTnye-
CKOM IIeJH, pellasi HacyIIHbIe MpaKTHYecKue 3aaa4yu. To ecTh, omnpenemss
YK€ KOHKpPETHBIE aTpUOYTHI JOCTIKEHUS KaXKIOW 1IeNIM B IIpEe/eNnax 3ajaH-
HOT'O BPEMEHHOI'O TOPU30HTA.

Tak ObUIH OTIpeseeHb! CAeNyONe CHHEPreTHIEeCKUE 1IeTH opra-
HU3aINH:

e npuoOpeTreHHe M COXpaHEHHE peryTanuud QUpMBI (Kak 3ame-
HUTEJIS KOHTPAKTOB M IIpaBa COOCTBEHHOCTH);

®  pa3BHUTHE OPraHU3AIMOHHON KYJIBTYpPHI (CHCTEMBI OCHOBHBIX
TIPEANOIOKEHHH O TOM, YTO JaHHas Tpylna u3odpena, OTKpPbUIA, pa3BHIIA,
00y4asich, TOMY, KaK CIPaBIISATHCS C BbIIIEHA3BaHHBIMU MIPOOJIEMaMN);

®  pa3BHUTHE OPTaHM3ALHMOHHOW MaMSITH (3arnaca 3HaHUH IS TIpH-
HATHSL KOMIIEKCHBIX PEIICHUH W KOOpAWHAIMK B OTCYTCTBHE COBEpILEH-
HON KOMMYHHKAIMH).

5. Tpomecc ympaBieHUs pUCKaMH O0OECIIEUYMBACT HEOOXOIUMYIO
3aIUTY MPEIIPHUATHS OT HETATUBHOT'O BO3JIEHCTBHS PUCKOB.

Opranuzanmu cdepbl CTPOUTEIHCTBA U MHBECTUIMI ITOBEPKEHBI
3HAYNUTEIHHOMY YUCIY PHCKOB, KOTOpPbIE HEBO3MOXXHO 3aCTPaxoBaTh, WIIN
CTpaxoBaHHE B KAKHX-TO CIy4asxX sBisieTcs HeappekTuBHbIM. [loaTomy st
TAKUX OpPTraHW3alUi OYeBHIHA HEOOXOAMMOCTH pa3pabOTKH HOBBIX pelle-
HUM, HalpaBJIEHHBIX HAa MUHUMH3AIHIO TPEIPHHUMATELCKIX PHCKOB.

VYnpasieHne pUCKOM — 3TO KOMIUIEKCHBIN HETIPEPHIBHBINA MpoIecc,
HalpaBJICHHBI Ha MUHAMH3AIUIO ¥ KOMIIEHCAIIMIO PHCKOB, 3TO AEHCTBUS
10 OrPaHUYEHUIO PHCKA B CHCTEME 3KOHOMHYECKUX OTHOIIEHHWH, BKIIIO-
YaouMi HWASHTH(UKANWIO, aHAJIM3 PHCKOB, MX OLEHKY, pa3paboTky u
000CHOBaHME YIIPABJICHYECKOrO PEIIEHHS, B IENSX MOBBIIIEHHUS YCTOWYH-
BOCTH OpTaHH3aluH.

B aT0i1 cBs13M npeacTaBisieTcsi HEOOXOAMMBIM JajbHEHIIee uccie-
JIOBAaHHE MTPUMEHEHHS MHCTPYMEHTOB PUCK-MEHEKMEHTA IJIsl COXPaHEHHUs
YCTOWYHMBOCTH CTPOUTENBHON OpraHn3allii K pUCKaM, a TakKe JajbHeiiee
paccMOTpEeHHE BOINPOCOB, CBS3aHHBIX C IOBBINICHUEM OPraHU3alMOHHOW
YCTOWYHMBOCTH OpPTaHM3allH, U YCTOWYMBOCTH OpPTaHM3AalUH K KPH3HCaM.
Oro mpexmonaraeT pa3padOTKy COOTBETCTBYIOUIMX METOIUYECKHX MOAXO-
JIOB MEHEPKMEHTa M3MEHEHHUH C LIENIbI0 COXPaHEHHs] YCTOWYHMBOCTH Opra-
HU3aIUH.
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MeTton0/10rusl NOBBIILIEHUS ycTOﬁ'—lP[BOCTM NpeaANPpUHUMATE/IBCKHUX CTPYKTYP
HA OCHOBE MEHEe/I’)KMEeHTAa U3MeHeHM it

CpoiicTBa opranu3anun
KaK CHCTEMBI: CIIOXK-

HpI/IMeHeHI/Ie B HUCCJICAOBAaHUN HpOGJ’[eM ee yCTOﬁ‘{P[BOCTPI
o0Imx 3aKOHOMepHOCTeI71 LeJICHaNpaBJICHHBIX CUCTEM

HOCTB, CTO-XaCTHYECCKasA

v

MPHPOAA, HEPAPXUIHOCTH
ITOCTPOEHUSI, [IeJICHa-
MPaBJIEHHOCTH
(yHKIHOHMUPOBAHHS,
BBIJIEJICHUE O0IIETO U
JIOKQJIBHBIX KPUTEPHEB
ONTHMAaJIBHOCTH, Orpa-
HHUYEHHOCTH PECYpPCOB,
SKOHOMHYECKHH BEIOOP 1
MHOT'OBAapHAHTHOCTH pa3-
BUTHS

IIpu onpesesleHUH CHHEPreTHYSCKUX LeIed Heo0X0 MM
ITyTh BBISIBJICHHS CYIIECTBYIOIIUX IIPOOJIEM B TPAJIHIINOH-
HOM rocraHoBKe Leneit opranuzanuu. ITocne onpexene-
HUS [IeJIeH TIEpBOTO YPOBHS M BBISIBIICHHS CYIIECTBYIOIIIX
npo0GiieM, HanOoJIee BaKHBIMHU TSI PA3BUTHS OpTraHU3alMHi
AHATUTUYECKH ITPOTHOZUPYETCS OTPULIATEIILHBIA Pe3yilb-
TaT B JIOCTH)KSHHUH LIEJIH B CIIy4ae, €CIIU MPOOJIEMBI pellre-
HBI HEe OYIYT, U JUISl JOCTHKEHUS TI0JI0KHUTEIILHOTO pe-
3y/IbTaTa B JTOCTIDKEHHUH LT U PELICHHS pooiieM Gop-

MHUPYIOTCA LEJIH CIICAYIOMIETO YPOBHA.

OpraHu3zatiysi He MOXeT CYIIEeCT-
BOBaTh H30JMPOBAHHO 0€3 TOTOKOB
obmeHa ¢ 6osiee 00IIeH CHCTEMOIH,
KOTOpasi 110 OTHOLICHHUIO K JJaHHON

CHCTEME Ha3bIBAETCS BHEIIHEN
cpeJoii», T. €. He MOXKeT OBITh IOJI-

HOT'O ¥ HEIPOTUBOPEYHUBOIO OIH-

CaHUs TIOBEJCHUSI CUCTEMBI, TaK
KaK ee COCTOSIHUE BCer/a 3aBUCHT

OT COCTOSIHHSI APYTOi CHCTEMBI,

BKJIFOYAIONIEH €€ KaK COCTaBHYIO

4acTh

3aaun MEeHePKMEHTa H3MEHEHUI

® yIpaBJIEHUE peCypcaMy OpTraHU3alHU B IENISIX
JIOCTHIKEHHS INIAHUPYEMBIX Pe3yJIbTaToB C
Y4ETOM CYIIECTBEHHOH HEONpe/1eIeHHOCTH
OTHOCHTEIIEHO OYAYIIHNX ITapaMeTPOB PHIHOY-
HOTO OKPYXXCHHS CTPOUTEIIEHOW OpraHU3allHH;

® BEISICHEHUE TepedHs (PaKTOPOB, BO3ICHCT-
BYIOIIHMX Ha YCIIEXH M IIPOBAJIGI OpraHU3aIUH,
CUTYaIluH, B KOTOPOW HAXOANUTCS 3Ta OPraHU-
3anus, TJIe OHA JIOJDKHA HAaXOAUTHCS B Oymy-
IIeM H 9TO JUISl 9TOTO JOJDKHO CIENATh PyKO-
BOJICTBO

DOKOHOMUYECKHH
aHaJIu3 B yrpasJie-
HHH OpraHu3anuen
— croco® HaKorIe-
Hus, TpaHchopma-
LUH 1 HCIIOJIb30Ba-
HUsl UHPOpMAIN

¢unancosoro xa-

pakTepa

JLi1st TOTO, 94TOOBI HE HCIOJIB30BaTh METOJI SKCIIEPTHBIX OI[EHOK
JUISL OLEHKH ONTUMAJIBHOTO YPOBHSI YCTOMYMBOCTH, MOXKHO OI-
penensTh MUHUMAITBHO HEOOXOMUMBIN. JIJIsl 3TOr0 MOXKHO HC-

10JIb30BaTh PEHTUHIOBBIH MMOKa3aTeb YCTONYMBOCTH, KOTOPBIH

l,| OLEHMBACT MUHUMAJLHO HE0OXOIUMOT0 yPOBEHb (PMHAHCOBOM

ycroitarBocTy. [IpH MOITHOM COOTBETCTBHY 3HAYCHHUH (PUHAHCO-
BBIX KOO (OUIIECHTOB MUHUMAIBHBIM YPOBHSIM 3HAYCHUE peii-

THHI'OBOT'O TIOKa3aTelsi ycToluuBocTy OyneT pasHo 1. Ecin
RKycr. < 1, cocTosiHME (PMHAHCOBOM yCTOMYMBOCTU OpraHM3aluu
ClJIelyeT CUMTATh HEYJOBJIETBOPUTEIbHBIM

L p

Oprannzanun cepsl CTpou-
TENbCTBA U MHBECTUIMH TIOI-
BEPIKEHbI 3HAYNTEIILHOMY YHCITY

PHUCKOB, KOTOPBIC HEBO3MOXXHO P

3aCTPaxoBaTh, WK CTPAXOBAHHE
B KaKHUX-TO CIIy4YasiX sIBJISICTCS
Hed(P(HEeKTUBHBIM

VYipaBieHue puCKaMH JOJDKHO OBITH KOMILIEKC-
HBIM HETIPEPBIBHBIM IIPOLIECCOM, HAPaBICHHBIM
Ha MHHUMH3aLHIO ¥ KOMIICHCAIMIO PHCKOB, Orpa-
HHYEHHE PHCKa B CHCTEME SKOHOMHYECKHX OTHO-
LICHHH, BKITIOYAIOIMH HACHTU(DUKALNIO, aHATIH3
PHCKOB, HX OLIEHKY, pa3paboTKy ¥ 000CHOBaHHE
YIPaBJIEHYECKOTO PEIICHHUS

Puc. 3.6 — Pe3ynbrathl vccienoBaHus, NPOBEIEHHOrO B TJaBe 3.
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I'JIABA IV
METOJAYECKHUE MOAXO0Abl MEHE)KMEHTA U3MEHEHUI
K COXPAHEHHIO YCTOMUYNUBOCTH
HNPEAITPUHUMATEJBCKUX CTPYKTYP

4.1. Ucnosib30BaHNe MHCTPYMEHTOB TEOPUH KaTACTPOgd
JJISl MOJEJIMPOBAHNS YCTOHYMBOCTH NPeANPUHAMATEIbCKUAX CTPYKTYP

SBneHus Oudypramu, CaMOOpPraHU3aIMU U SBOJIOIIH CTPYKTYp —
HE SBJISIOTCS MOHOMoNuel (usuku. OHU CTaau MPEIMETOM H3YUCHUS XH-
MUU, OMOXVMHHU, OMOJIOTHH, IKOJIOTUU U CBOWCTBEHHEI IPUPOJC B IICTIOM.
Cy1iecTByroT paboThl U IO TpodJieMaM 3KOHOMUKH, COITUOJIOTHH. MeTo b
aHaJM3a CTPYKTYp, CIOCOOBI MaTeMaTH4eCKOro OMHCAHUs OcTaroTcs (ak-
TUYECKUA TEMU K€, UYTO B HEIIMHEHHBIX (DU3MUYCCKUX CHUCTEMaX;, MEXaHHYe-
CKUX, THIPOTUHAMHUYECKHX, IJICKTPHUCCKHUX.

[Topa3uTenbHBIM SBISCTCS CXOACTBO YPaBHEHUH, OTHOCSIIMXCS K
CaMBIM Pa3JTHMYHBIM 00JIaCTAM 3HAHUH. ITO MO3BOIISET «TOBOPHUTH O CTPYK-
TYPHOM H30MOp(H3ME MPOLIECCOB CaMOOPTraHU3aINH, U3y4aeMbIX B €CTECT-
BEHHBIX HayKax» . TONbKO HHTEPIPETAIHS IEPEMEHHBIX COCTOSHHS, 3aBH-
CAIIMX OT KOOPJIWHAT BPEMEHH JUIsI KOHKPETHBIX OOBEKTOB HCCIICIOBAHUN
MeHseTcs. J[7s Takux HayK KaK XUMHs 3TO KOHIICHTPANus, OMOXWMHUS —
KOHLISHTPALMS U COCTOSIHHE MOJIEKYJ, OHONIorus — OroMacca WIH 4YHCIO
OpPraHU3MOB JaHHOTO BUA. HO MOryT OBITh IEpEMEHHBIC U JPYTOrO THIIA,
HaTIpUMep, 3HAYCHUSI MEMOPAHHOTO AIEKTPUICCKOT0 TOTCHITHAA.

YHUBEPCATLHOCTH MPOIIECCOB CAMOOPTAaHU3AIMY B PA3IMYHBIX 00-
JIaCTSX ONpenenseT HeoOXOANMOCTh MOUCKa €IUHOr0 MOAX0/a U HCCIeN0-
BaHUS IIMPOKOrO KPyra HEJIWHEHHBIX YpaBHEHWM, BO3HUKAIOUIMX B 0OJb-
IIIOM YHUCIIC KOHKPETHBIX 3a7a4. Takol eMUHBII MOIX 0] CYIECTBYET.

AHanM30M KA4YeCTBCHHOI'O ITOBEICHHUS HEIMHCHHBIX JIUHAMUYC-
CKUX CHUCTEM IIpH W3MCHCHUHU OITUCHIBAIONINX WX MapaMETPOB SBISCTCS
OJTHUM U3 OCHOBOIIOJIATAIOIINX HAMPABJICHUA B TCOPHUH COCTOSHUH, Hajie-

2 enenun JI. A. Baam or paBHOBecusi. — M.: 3nanue, 1987. — 64 c. — (HoBoe B xu3Hy,
Hayke U TexHuke. Cep. «®Pusnka» Ne 8).
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KHX OT paBHOBecHus. B ero ocHOBe JISKUT oHa M3 00JIacTeil MaTeMaTuKH —
Teopusi OCOOEHHOCTEH TIIafKuX OTOOpakeHWH, (pOpMHUpOBAaHUE KOTOPOU
TIPOMCXOJIMIIO Ha CTHIKE TOIOJIOTMM M MaTeMaTHYeCKOro aHanu3a. Teopus
kaTacTpod — eme ogHo, 6onee oOpa3HOe Ha3BaHUE 3TOH Teopuu. B nelt s
aHaJI3a CBOMCTB cucTeM U epeHInalbHbIX ypaBHEHNH yxKe He TpeOyer-
csl TIpeIBApUTENIFHO HaXOAUTH MOJHOE MHOXKECTBO pemeHui. Jleao B Tom,
YTO B PEAIBHBIX YCIOBUSX OHM MOT'YT MEHSTBCS 3a CUeT (DIYKTyaluil, u uis
CJIOXKHBIX CHCTEM 3HaHHUE BCEX TOYHBIX PEIICHUH CTAHOBUTCS U30BITOYHBIM.

A. Ilyankape u A. M. JlsmynoBbiM noutn 100 et Tomy Hazaz Obl-
JIY TIOJTY4YE€HBI TIEPBHIE PE3YbTATHI, CBA3aHHbBIE C KAUECTBEHHBIM N3yYEHUEM
TIOBE/IEHHs pelieHni cucTeM nudQepeHHatbHbIX ypaBHEHUH. 3HAUUTEIb-
HBIJ BKJIaJ B pa3BuTHe ux uned BHecau A. A. Auaponos u JI. C. IlonTps-
T'MH, KOTOpBIE BBEJH MOHITHE TPYOOCTH, T. €. CTPYKTYPHOH YCTOHYMBOCTH
cucrembl. Ho Tonbko ¢ 50-X TO0B MPONUIOro BeKa Hayaloch HHTEHCUBHOE
pa3BUTHE, KaK CaMOW TEOPHUH KaTacTpod, TaKk M €e MHOTOYHMCIEHHBIX MpH-
JIOXKEHUH.

Teopust xaracTpod wHccleayeT TUHAMHYECKUE CHCTEMBI, COCTaB-
JISIOIME IIUPOKUH KJIacC HEIWHEWHBIX CHUCTEM W OIMCHIBAEMBIE ypaBHe-
HUSAMHU BHJA

Ox

6[’ :ﬁ(xt7ca) (4 1)
b .
TJIe X; — IEpPEMEHHBIE, XapaKTEepU3YIOIINE COCTOSTHIE CUCTEMBI,
¢, — Habop mapaMeTpoB 3aaauu (YIpaByIAOIIUe TapaMeTphl).

B anemenTrapHoii Teopun kaTacTpod paccMaTpHBaeTCs YaCTHBINA
cIIydai TMHAMHYECKUX CHUCTEM: MpeArnoiaraercs, 4To CyIIECTBYET HMOTEH-
LMajgbHas QYHKIUS aHAJIOT MOTEHINAa DJIEKTPUIECKOro IO,

fi= U e)
i , (4.2)

W YTO CHCTEMa HaXOJAWTCS B COCTOSHMU paBHOBecus (X; = (). 3a-
Jlada 3aKJII0YaeTcsi B MCCIEJOBAaHMM HM3MEHEHUI COCTOSHHHA paBHOBECHS
X;(c,) norennmansHoi ¢yHkyun U(x;, ¢,) TpU U3MEHEHHWH YNPaBIISIONINAX
apaMeTpoB.

B MaremaTtHyeckoM aHalU3e dJeMEHTapHas TeOpHsl KaTtacTtpod sB-
JISieTCsT B M3BECTHOM CMBbICiIe 0000IIeHneM 3a1ad Ha MakCUMyM W MHHH-
MyM. J{nst GyHKIMM OJHOW NEepeMEeHHOHN ee IOBENICHHE OIpeerseTcs He-
BBIPOKJICHHBIMH KPUTHYECKUMH TOYKAMH — MaKCHMyMaMH M MHHUMYMa-
MH. DTH TOYKH COOTBETCTBYIOT HYJIIO PABEHCTBY IIEPBOM ITPOM3BOAHON NPH

3 enenun JI. A. Baam or paBHOBecusi. — M.: 3nanue, 1987. — 64 c. — (HoBoe B xu3Hy,
Hayke u TexHuke. Cep. «Dusuka» Ne 8)
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BTOPO# MPOM3BOAHON, OTIIMYHON OT Hyns. Cama (QYHKIUS B OKPECTHOCTH
HEBBIPOXIEHHOW KPUTHYECKOH TOUKH MOXKET OBITh PUBEJCHA K BUIY

U=+%"+c¢

MOAXOAAIIEH TiaaKoH (T. €. MMeEroIel TPOU3BOJHbIE JIF000TO IM0-
psizKa) 3aMeHOH epeMeHHBIX

X =X(x)
AHanoruyHo B MHOT'OMEPHOM Ciiydace I KPpUTHYCCKUX TOUYCK,
omnpeensieMbIX 0OpAaIIeHHEM B HYITb [IEPBOl MPOU3BOAHOI
oU
Ox,

Y OTJIMYHBIM OT HYJISl aHAJIOTOM BTOPOH MPOU3BOAHOM, T€CCUAHOM
(merepMuHAHTOM HaOOpa BETUYNH

Y
i = ——=—.det U, = 0),
0x,;0x
CYILIECTBYET I'TajKas 3aMeHa MEePEMEHHBIX, B Pe3yIbTaTe KOTOPOU
B OKPECTHOCTH HEBBIPOXKIEHHONM  KPUTHUECKOM TOYKH IOTEHIHMANbHAs

(YHKIMS TPUBOANTCS K KBAAPaTUIHOH (hopme:

U= Z:;ti(c)';i2
i . 4.3)

HeBbIpox/ieHHbIE KPUTHYECKHE TOYKH OMNPENENSTIOT MaKCHMYMBL,
MHUHAMYMBI ¥ CEJIOBBIE TOYKH PA3IMYHOIO THNA U AAIOT Ka4eCTBEHHYIO
KapTUHY MOBE/IEHMS IOTEHIMAIbHONH (DYHKIMM B MHOIOMEPHOM CIlydae.
Tax, dynkmms U(x;,x,) HarmoMuHaeT penbedHYI0 KapTy: BEpPIIUHBI TOp U
ce/uia CBsI3aHbI XpeOTaMu, UMEIOTCSl O3€pPHBIEC BIIJIMHBI M CEIJI000pa3HbIe
ponussl. Juaronamusamus Uj; NaeT HalpaBlIeHUs INIaBHBIX OCeH JIMHUM
MaKCHMAaJbHOTO rpaavenTa. «Ecin penbed HaroOIHUTH BOAOW, TO OHA CO-
Oepercs B 03epa, pACIOIIOKEHHbIE Ha JHE JOJIMH. MHHUMYM, KOTODBIH
NIPUTATHBAET BOAY, HA3bIBAETCS aTTPAKTOPOM. ATTPAKTOPBI Pa3JeisIOTCS
ce/ylaMu U XpeOTaMu, BepUIMHaMH, 00pa3yloIMMHU TPaHHUILy pa3zena Mex-
Iy pa3inYHBIMH OacceifHaMu NpUTsDKeHWs. TunudHas KapTUHA pernbeda
MIOTeHIMATIbHON (DYHKIMH, 00JIafatomIeil JINIIb HEBBIPOXKICHHBIMU KPUTH-
YECKUMH TOYKAaMH{, HAIlOMHHAeT reorpaMueckylo KapTy C yKa3aHHUeM
penbeda MecTHOCTHY .

Ho mnpu Hanuyuu BBIPOXKAEHHBIX KPUTHYECKUX TOYEK PAacCMOT-
peHHasi TpOCTasi KaueCTBEHHAs! KapTHMHAa MHOTOMEPHOI0 peibeda CymecT-

" enenun JI. A. Baaim or paBHOBecusi. — M.: 3nanue, 1987. — 64 c. — (HoBoe B xu3Hy,
Hayke u TexHuke. Cep. «Dusuka» Ne 8)
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BEHHO M3MEHSETCS. DTO TOYKH, VISl KOTOPHIX OJHO MIIM HECKOJIBKO COOCT-
BeHHbIX 3HaueHui det Uj; paBHO Hym0. PaBeHcTBO Hymo det Uj; BO3HHKaeT
IIPU HEKOTOPBIX ONPEJETICHHBIX 3HAUEHUSX YNPABJIAIOUNX apaMeTpoB C,.
Ecnu ¢ n3MeHeHueM BEUYUH ¢, CHCTEMa MPOXOAMT Yepe3 BRIPOXKIECHHYIO
KPUTHUYECKYIO TOUKY, TO Tororpadus KOpeHHbIM 00pa3oM MeHsercs. Bme-
CTO 3HAaKOMOTO ITIeH3aXka ¢ XpeOTaMHu U JOJIWHAMHU BO3HHKAET KaueCTBEHHO
HOBas KapTHHA, HOBOE MPOCTPaHCTBO. [103TOMY TOUKa mepexosa Ha3bIBaeT-
cst Toukoii karactpodsl. [Ipu npubImkeHNH K TpaHUIle Nepexoaa orpese-
JICHHbIE KPUTUYECKHE TOUKHU penbeda CONMKaIoTCs, a 3aTeM CIMBAIOTCS.

O06racTy, KOTOPBIM COOTBETCTBYIOT KaUE€CTBEHHO OTIIMYHBIE PEIlb-
e, pa3aensoTcs MHOXKECTBOM TOUEK C,, OTBedaronux ¢ynkimu c det Uj;
=0, oHM pa30HMBAIOT MPOCTPAHCTBO YNPABISIOMIMX IAPAMETPOB HA TaKHe
OTKpbITEIe oOmacTu. CemapaTpucchl, SBISIONIMECS T€OMETPHYECKUM Me-
CTOM OCOOEHHOCTEH, SIBJISIFOTCS TPAaHHULAMHM, Pa3/eISIONMMHU 3TH O0IaCTH.
IIpu nepexone uepes3 Takyro IPaHUILy NMPOUCXOAUT KaYECTBEHHOE CKA4yKO-
o0pa3Hoe M3MeHeHue — KaracTpoda cOoCTOsIHUS cHCTeMbl. CMBICT JTaHHOTO
MOAX0/a COCTOMT B HAaXOXKAECHUU BBIPOXKACHHBIX KPUTHUECKHX TOYEK (I10-
BEPXHOCTEW), COOTBETCTBYIOUIMX KaueCTBEHHOMY W3MEHEHHIO B TOIOrpa-
(UM ceMeiicTB MOTEHIMATBHBIX (QYHKIMH U BBHITOJIHEHNIO BOJIM3HM HHUX JIH-
HEIHOro aHanu3a, yCTONYHUBOCTH.

B oxpecTHOCTH BBIPOXIEHHBIX OCOOBIX TOYEK IOIXOMSIINM Mpe-
o0pa3oBaHMEM KOOPJIWHAT IMOTEHLHMAJIbHAS (QYHKIUS MOXeT OBbITh mHpen-
CTaBJIEHA B BUJIE:

U = Cat(x;,cy)+ D, A,(c,)X;}
j=l+1 . (4.4)

[ IepeMeHHBIX, COOTBETCTBYIONIMX HYJICBBIM COOCTBEHHBIM 3Haue-
HUAM Matpulbl Uy, SBISIOTCS apryMeHTaMu (yHKIuH katactpodsr Cat(x,,
Cp), 3aBUCALIEH Takke OT f yHnpaBISIONIMX IapaMeTpoB. 3aBUCHUMOCTD I10-
TEHIHANbHOW (QYHKIMU OT OCTAIBHBIX /1 - [ TIEPEMEHHBIX, COOTBETCTBYIO-
[IMX OTJIMYHBIM OT HYJSI COOCTBEHHBIM 3HAYCHUSIM, MPECTABISETCS, KaK U
paHblIe, KBaApaTHIHONH (OpMOH.

Takue QYHKIUU TOPUBOMATCS K ONPECTICHHOMY KaHOHHYECKOMY
Buay. B. Y. ApHosibaom Obuta mpoBeseHa KilacCU(HKALUs 0COOEHHOCTEH
MOTEHIMATBHBIX (QyHKIMIA (kaTtacTpod). OHa oOHApYKWIa MOPA3UTEIHLHOE
CXOJICTBO C KJacCH(pHKaIMel Takux Kak OyaTo Obl HE MMEHOLIUX HHYEro
00IIero ¢ 0COOCHHOCTMHU 00BEKTOB, KaK TOYCYHBIC TPYIIBI IIEPBOTO POAA,
XapaKTePHU3YIOIIHEe CHMMETPHIO MOJIEKYJI, a TAKXKE OKa3ajach CBA3aHHOU ¢
MPaBUJIbHBIMA MHOTOTPAaHHHKAMH B 3BKIUIOBOM MPOCTPAHCTBE MU T. .
[MpuunHbl 3TUX CBsA3el elle He MOHATHI 10 KoHI@. CymecTByer 7 THIIOB
SIIEMEHTAPHBIX KaTacTpod A ciydas OJHOW WIIM JBYX MEPEeMEHHBIX H
YHCNa YNPABJISIOMIMX MAapaMeTpoB, He MpeBbImiaromero 5. s Kaxmoro
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TUIA KaTacTpod paccMaTpuBaeTcs IOBEPXHOCTb, 3aBHCHILIAs OT n; Iepe-
MEHHBIX COCTOSIHUS H 1, YIPABISIONIMX MApaMeTPOB B MPOCTPAHCTBE 7; +
n,u3Mepenui. Karacrpodoii ckiraaxu Ha3pIBaeTcs mpocreimas katactpoda
C OJHOM TEepeMEHHOW COCTOSHHS M OJHUM YIPABILIONMM IapaMeTPOM,
TIOBEPXHOCTh KOTOPOH MMEET BHJ CKJIaJIKH Ha TKaHW. DYHKIHMS KaTacTpo-
(Bl B 3TOM CiTydae 3a/1aeTcsi KAHOHUYECKOM (HOpMOii:

Cat (x,c) = lx3 + cx.
3 4.5)

ITpu ¢ > 0 Bce kpuBbIe 151 HPUKCHPOBAHHBIX 3HAYECHUH MapameTpa
C Ka4eCTBEHHO MOJ00HBI — OHM HE MMEIOT KPUTHYECKHX TodeK. Bce kpu-
BbIe C ¢ < () TaKkKe MOAOOHBI M UMEIOT JIBE KpUTHYECKHE TOUKH. Touka ¢ =0
B IPOCTPAHCTBE YIPABJSIIOUIMX IaPAMETPOB SIBISETCS CENapaTpUCCOM.
Karactpodb! ckianky MosBISIOTCS B MOJIENSIX, ONUCHIBAIONINX pelaKcaly-
OHHBIE KOJIEOAHWs TPUITEPHBIE CXEMBI; HAarpyXEHHBIE ApKH, pa3IHM4YHbIC
JIMCCUTIATHBHBIE CTPYKTYPHI.

@Oysknus katactpodsl cOOpPKH:

Cat (x,a,b) = ix4 + iax2 + bx

4 2 (4.6)
3aBHCHT OT OJHOM IIEPEMEHHONW COCTOSIHHS M JIBYX YHPABIISIONINX
napamerpoB. Cemnaparpucca KaTacTpodbl cOOpKH pas3zienseT IUIOCKOCTb
YIIPaBISIONINX apaMeTPOB Ha JBE OTKPHITHIE OONACTH, MPEICTABIISIIONINE
(YHKIMU C OZHOW M TpeMsi KpUTHYECKUMHU TOUKaMu. JIMHUK cemnapaTpucchl
HMEIOT IBAXK/IbI BBIPOXK/ICHHBIE TOUKH, & TOUYKA EPECEUECHHS — TPHKIIBI BBI-
pOXKIEHA.

Mopnenu, copepxaniye KaracTpody THIa cOOpKHU, UCIONB3YIOTCS B
MeXaHHWKE KOHCTPYKLHH, IIPU ONMCAHUH psiia KojieOaTeIbHbBIX PEXXUMOB, B
JIMHAMHKE KBAaHTOBBIX CHCTEM. AHAJIOTMYHO, XOTSI U HECKOJIBKO Oolee rpo-
MO3JIKO, BBITJISIAUT OITMCAHUE OCTAJBHBIX IISITH THITOB 3JIEMEHTAPHBIX KaTa-
ctpod.

3HaveHHe 3JIEMEHTApHON TEOpHH KaTacTpod COCTOUT B TOM, YTO
OHa CBOAWMT OIPOMHOE MHOIroOOpa3ue CHTyallMi, BCTPEYAIOUINXCS Ha
MIPaKTHKe, K HEOOJIBIIOMY YHCITy CTAaHIAPTHBIX CXEM, KOTOPBIE MOXKHO Je-
TAJIEHO MCCIIEIOBATh pa3 U HaBCEr/a.

CeronHsi B MEXaHUKE KOHCTPYKIMH, METEOPOIIOTHH, a3pOINHAMHU-
K€, OINTHKE, TEOPUH KOOIEPATUBHBIX SBJICHUH, KBAHTOBON JMHAMHKE IIH-
POKO TpHMEHsIEeTCsl Teopus kaTacTpod, ITa Teopust NoABOAUT 3derTHB-
HYIO CTaHJApTHYIO 0a3y MOJ OIMCaHWe KAaueCTBEHHBIX M3MEHEHWH B JIH-
HEWHBIX YpaBHEHUSX, MOJICIUPYIONIUX CHCTEMBI, AaJeKUe OT PaBHOBECHS.
OHa siBJIsIeTCS OCHOBOW aHaIn3a TeOpUH OM(ypKalMid B TEOPHH IIEPEXO/I0B
TEPMOANHAMHYECKUX CHCTEM B HOBBIE CTPYKTYPHBIE COCTOSIHUSL.
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Eme B 1970 rony K. Boynaunr nucan, k npumepy, 4To SKOHOMHU-
YecKasi CHCTEMa MOXET HaXOAWUTHCS B JIBYX M 0oJiee «paBHO XOpOLIUX» CO-
CTOSIHUSIX, SIBIISIFOIMXCS Pe3yJbTaTaMH Majo B YE€M CXOIHBIX CHCTEMHBIX
CTpaTeruii, Tak 4YTo COOTHECEHHE AaHHOHW CTpaTeruyl (IpUHILIUIIOB JIEHCTBHS,
KPHUTEPUEB ONTUMAJIBHOCTH, MAKCUMH3HPYEMOT0 TIapaMeTpa) ¢ ONTUMYMOM
SKOHOMHYECKOH CHCTEMBI B OCHOBE CBOGH IPOM3BONBHO . BOGIM3M OmTH-
MyMa HPOUCXOJSIT CUCTEMHBIE TIePEXO/Ibl, WIIN MEPEKITIOYEHUs] CUCTEM, IS
KOTOPBIX Y 9KOHOMHYECKOH TEOPUH HET COOTBETCTBYIOIIETO SI3bIKA.

Jlpyrumu cioBaMu, B 3KOHOMUYECKUX CHCTEMaX MOT'YT CYIIECTBO-
BaTh TaKHe COCTOSHMS, BOJIM3M KOTOPBIX CHCTEMHBIE 3aKOHBI, YIIPaBIISO-
IIMe MOBEJCHNEM, NaJbHEHIIINM Pa3BUTHEM JIaHHOW CHCTEMBI, PE3KO, T. €.
0e3 NMPOMEXYTOUHBIX TEPEX0A0B, M3MEHSIOTCS. [IpuueM M3MeHsieTcs cuc-
TEeMa YIPAaBISIONINX «3aKOHOB», COOTHECEHHAs! C JIAHHOW SKOHOMUYECKOU
CHCTEMOM, a He OJJMH WJIM HECKOJIbKO YIPaBIISIONIMX ITapaMeTpoB. YIIOBHTh
9TH TIepexo/pl XOTS Obl HA caMOM OOILIEM YpPOBHE, KOTJa 3KOHOMHYECKas
cHCTeMa CTaHOBHTCS HEOXXHIAHHO KadeCTBEHHO JPYrod, SKOHOMHYECKas
Teopusi He B cocTosiHMU. «Peub maer, TakuM o0pa3oM, HE O HENWHEWHOM
BU/Ie KaKOH-IM00 (yHKIMH (KaKOro-JIM00 3KOHOMHUYECKOr0 Tpolecca), a o
(yHIaMEeHTaIbHONW HETMHEHHOCTH, NPUCYIEH SJKOHOMHUUECKIM CHCTEMaM B
LEJIOM M He HaXOIsIell OTpakeHHs B CTPYKType 3KOHOMHYECKOTO 3Ha-
HU» C.

BsleckazaHHOE KaK HENb3s JIydllle WITIOCTPUPYET SBJIECHUE BHE-
3aITHOM MMOTEpU YCTOHYMBOCTH SKOHOMHUYECKON CHCTEMBI, HallpruMep, Npe-
MIPUHAMATENbCKON CTPYKTYpbl. KOHEUHO, MHOXXECTBEHHOCTb (M, HEPEAKO,
MIPON3BOJILHOCTh, HEOUEBUIHOCTH) (PAKTOPOB, ONPEEISIONUX SKOHOMHUYE-
CKYIO CUTYaIIUIO, HICTOPUYECKYIO KAPTUHY SKOHOMHYECKHX IIPOIIECCOB 00Yy-
CJIaBJIMBAET TO, YTO ATO NPEANOIOKEHNE HE HOCUT YHUBEPCAJIbHBINH Xapak-
Tep. MHorna nocraTtouHo kyzaa Oosee TPUBHAIBHOIO OOBSCHEHUS MOTOMY,
YTO BIOJHE «IBOJIOIMOHHBIMY» ITYyTEM HW3MEHWJIOCH COOTHOIIEHHE (haKTo-
POB, CYIIECTBEHHO BJIMSIONINX HA CHTYAIIHIO.

Kpurepun s3¢dextruBHOr0 QyHKIIMOHUPOBAHUSI COBPEMEHHOW Op-
TaHU3AIWU WK IPEAIPUHIMATEIBCKOH CTPYKTYPBI MOTYT OBITH COBEPILICH-
HO Pa3JIM4YHBIMH. 3aBUCST OHH, B NEPBYIO Ouepe]ib, OT ee unene. Coorer-
CTBEHHO, €CJIM MBITAThCS ONTHMHU3UPOBATH Ipolecc (YHKIMOHUPOBAHUS
MIPEANPUHIMATEIBCKOH CTPYKTYPBI C LENBIO0 JIOCTIKEHHS! ONTHMAlIbHBIX
3HA4YE€HWH BBIOPAHHBIX KPUTEPHEB, TO, OUYEBHUIHO, UTO B OOIIEM CiTydae, 3Ta
3a7a4ya OyJeT MHOrolelIeBoi — MHOrokpuTepuansHoil. Kpome Toro, He Bce
1esieBble QYHKIUUA-KPUTEPUH MOXKHO OIUCATh JIMHEWHBIMH ypaBHEHHUSIMH.

> Epcturuees B. P. Mnen . TIpuroxusa B skoHOMHKe. HelmuHeiiHOCT 1 (DHHAHCOBBIE CHCTE-
MbL. M.: «O011IeCTBEHHBIC HAYKH U COBPEMEHHOCThY», Ne 1, 1998 T.
78 Tam xe.
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UYem Gombiie y uccienoBaTens Oyaer uHGopManuu o pakTopax BIHSIONINAX
Ha KPHUTEPHH ONTHMHU3AIMY, BHEITHUX W BHYTPEHHHX, TEM BHIIIE BEPOST-
HOCTb YCJIO)KHEHUSI MOJIENTH U ONIMCAHMSI CHCTEMBI C ITOMOIIBIO HETMHEHHBIX
YpaBHEHHIH.

OnwncaHHOE C ITOMOUIBIO CHCTEMBI HEIWHEWHBIX YpaBHEHUI MHO-
TOMEPHOE SKOHOMHUYECKOE IMPOCTPAHCTBO CYIIECTBOBAHHS NpEINPHHUMA-
TEJICKON CTPYKTYPBI, OYEBHIHO, TAK)K€ MOXXET HAIlOMHHATH pelbeHYIo
KapTy, B KOTOPOW HEBHIPOXK/CHHBbIE KPUTUYECKUE TOUYKH ONTHMHU3UPYEMOMH
(GYHKIMU (MX MOXKET OBITh MHOT'O) ONPEEIISIOT MAKCUMYMbI, MUHUMYMBI 1
Ce/UIOBBIE TOYKH Pa3UYHOro THma. Kak yke roBopuiioch BbIIIE, MHHHMY-
MBI, PacroJIOKEHHbIE Ha JTHE «JIOJIMH», Ha3bIBAIOTCS aTTPAaKTOpaMH W pas-
JIETISIFOTCS CeJIaMH M XpeOTaMu, BEepIIMHAMHE, 00pa3yoIMMH IPaHHILy pa3-
Jiesia MKy pasIndHbIMH OaccetHaMU MTPUTSHKEHNSI.

VYnpasisiomuye napaMeTpsl Ul IeSITEbHOCTH KayKAOW TpeanpH-
HUMATEJILCKOM CTPYKTYPHI MOT'YT OBITH paziuyHbIMU. OISITH JK€ OHM Ha-
TPSIMYIO OyIIyT 3aBUCETH OT IieJield ee (PYHKIIMOHMPOBAHMUS, M OTIPEIEISTHCS
MPOQIIEM JIEATCTHHOCTH.

[oTepst ycTOWYMBOCTH OpraHU3alMi MOXKET HAHTH CBOE BBIpaXke-
HHE B M3MEHEHUH CTOMMOCTH KoMITaHHuH. [Ipy 5TOM CTOMMOCTBH OKpHU3HC-
HOH CTPYKTYpBHI M CyMMapHasi CTOMMOCTh (DYHKIMOHAJIBHBIX IOJpa3iere-
HUH WM TIPOU3BOICTB, NPEIONAraeMbIX K MPOJaXKe WIM PeopraHu3aliy,
MOT'YT CYIIECTBEHHO OTJIMYATHCS JIPYT OT Apyra.

DTO rOBOPHUT O TOM, YTO CTOMMOCTH KOMITAHHH MOXKET OBITh HC-
TIOJIb30BaHa NPH pa3pabOTKe KPUTEPUEB ONTUMH3ALUH ITpoliecca (hyHKIHO-
HUPOBaHMsI opraHu3anuy. KOHKpeTHbIE 3HAUEHHUS, KaK CTOMMOCTH KOMIIa-
HHUH, TaK, HallpuMep, W NMPHOBUIN, KOTOPBIE MOTYT HENOCPEACTBEHHO HC-
TIOJTE30BATHCSl B KayeCTBE KPUTEPHEB BBINIEHA3BAHHOW ONTHUMHU3ALNH,
JIOJDKHBI OBITH OMpeesieHbl B X0/e KaKJO0ro KOHKPETHOT'O HCCIIEOBAHMS
TIpU pa3paboTKe COOTBETCTBYIONINX 3KOHOMUKO-MaTEMaTHIeCKUX MOJIETIEH.

Tak kak Ha NMpakTHKe 3a7adya ONTHMHU3AIWHU ()YHKIHOHHPOBAHHMS
TIPEANPUHUMATEIBCKOW CTPYKTYPHI SBISIETCSI IOCTATOYHO CIIOKHOW M Tpe-
OyeT u3y4eHHUs OOJBLIOrO KOJIMYECTBA JIAHHBIX, TO €CTECTBEHHO OBLIO OBI
TIPEANOI0KNTh, YTO MOT'YT CYIIECTBOBATH M JIPYTHM€ BapHaHTHI KPUTEPUEB
ontuMu3anyy. OCHOBHBIM IIPHHIMIIOM (DOPMHUPOBAHUS TAKUX KPUTEPHUEB
JIOJDKHO OBITh HAJIMYME PEaKIMU XOTs OBl OJHOTO YIPaBJISFOLIETO apaMeT-
pa QYHKUMOHMPOBaHWS OpPraHU3AalMM — Ha W3MEHEHHE 3HAUEHUS JTOTO
KpPHUTEPHSL.

Ecny ¢ u3MeHeHHeM BETUYMH ¢, YIPABISIONINX ITapaMeTPOB CHUC-
TEeMa MPOXOJUT 4epe3 BHIPOXKICHHYIO KPHUTHYECKYI0 TOYKY, TO 00 3TOM
TOBOPSAT Kak 0 KaTacTpode.
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MOXHO TPEIIOI0KHUTh, YTO MOTEPs] YCTOMYMBOCTH OPTaHU3AIUH
MIPOMCXOJIUT, KOTJIa 3HAYCHUS YIPABJISIONINX MapaMETPOB JEATEIEHOCTHIO
OpraHU3alluy MPUHUMAIOT TaKUe KpUTHIecKue 3HaueHus. KopeHHpIM 00pa-
30M MEHSETCS IMOBEJICHUC HEIUHCHHBIX ()YHKIMI, OMUCHIBAIOIINX OpTaHH-
3aIMi0 Kak cucteMy. Ecnm cucreMa omuchIBalonmx ()yHKIMA-KPUTEPUCB
COCTaBJICHA TaKUM O0pa3oM, YTO MUHHUMYM KaXXJOH HUX OyIeT O3Ha4aTh
HACTYIUICHHE HETaTUBHBIX MOCIEICTBUU IS (YHKIIMOHUPOBAHUS (DUPMBI,
TO MOMaJaHue 3HAUCHUN (DYHKIMIA B «03€pO» — aTTPAKTOP MOXKET O3HAYATh
HaCTyIUIEHHE KPU3UCa B OpraHn3alyiy.

BoiBon MoxHO caenaTth crnenyromumii. EcrecTBeHHO mnpenamnono-
KUTh, 4TO TpodiieMa hopManmu3anuu nporecca GyHKIIMOHUPOBAHUS CTPOH-
TENBHOW OpraHU3anuu (WM MPEeAIPHHAMATEILCKOW CTPYKTYPHI), T. €. Ol-
pENeNeHus YIPaBISIFOIIUX MapaMeTpOB, KPUTEPUECB ONMTUMU3AIUH U T. 1.,
SIBIIICTCS 3a/1a4ell KOHKPETHOT'O UCCIICIOBAHUS B KAXKJIOM KOHKPETHOM CITY-
yae. Ho XxapakTepnu3oBaTh MOCTPOCHUE CUCTEMBI OIMCHIBAIOIINX YPAaBHCHHUI
nporiecca (QYHKIIMOHUPOBAHUS OPTaHU3AIMH C TENTBI0 BBIIBJICHUS KPUTHYC-
CKHX TOYECK — KaTacTpod — JNOIKHA OJHOHANPABJICHHOCTH IO MPUHITHITY:
MUHUMYM 3HAYCHUH BCEX (PYHKIUH — «IUI0X0», MAKCUMYM — «XOPOIIIOY.
Torna 3amauei ynpasieHUs MPU KOMIUIEKCHOM aHAJIA3€ COCTOSTHUSI OpraHu-
3aIlMd [0 BCEM JKH3HCHHO BaXKHBIM KPUTEPHSAM CTaJl0 OBl ONpEIeICHUE
TEH/ICHIIUH €€ Pa3BUTUSA U MPHUHATUEC MEP 10 PETYIUPOBAHUIO CUTYAIMH U
MTOBBIINICHUIO YCTONYHUBOCTH OpTraHU3aIlHY.
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4.2. Illpouenypa 0aHKPOTCTBA — KAK OJIMH U3 IyTeil NpeoaoeHust
KPHU3HMCHBIX SIBJICHUI B OPraHUu3alluu

Kpome BblmenpuBeneHHOW B TPEABIAYIIMX TIJaBax THIOIOTHA
KPHU3HCHBIX SIBJIICHUH, MPUBOSIIUX K IOTEPE YCTOWYMBOCTH OpPraHHU3alNH,
MOXHO PacCMOTPETH MapaMeTphl JesSTebHOCTH OpraHU3allii, KOTOphe HE
3aBHCHT HHM OT BHEUIHUX NPHYUH, HH OT YPOBHS MpodecCHOHATH3MA
YIIPaBJIEHYECKOr0 MEepPCOHaNa, MPUCYIH JIFOOBIM OpPraHU3aLUsIM HE3aBHCH-
MO OT UX Pa3MepoB U cephl ASTEIBHOCTH, U MOT'YT CIIY)KUTb JUIsl aHAJIH3a
BBISIBJICHUSI KPU3HUCHBIX siBIeHNH. K TakuMm mapamerpam Moryrt ObITh OTHe-
CEHBI:

e  BpeMs JKW3HM OpraHW3aly Ha PhIHKE (KPH3HC BO3PACTa);

e 00BeM mponax (Kpu3uc npoaax);

e KOJHYECTBO COTPYAHHKOB (KPH3HC IIEPCOHaa) .

Ha npakTuke, repBblii mapaMerp XapakTepU3yeTcsl CIeIyIOMNMH
JTAHHBIMU.

[lepBrIit 5Tan KU3HEHHOTO IMKJIa OPraHU3allK — JTall CTAHOBJIE-
Hus — pmutes 3 — 4 roaa. JlaHHbie 3apyOeKHOM U OTEYECTBEHHON CTaTHUCTHU-
K{ CBHIETENIBCTBYIOT O TOM, YTO Ha 3-H TOJ CBOETO Pa3BUTHS BBIXOAUT
okoi0 20% opranusanuii, ocransHele 80% He CIPaBIAIOTCS C TPYAHOCTS-
MU, BO3HHUKIIMMH B OCHOBHOM H3—3a (DMHAHCOBOW HEYCTOMYMBOCTH WIIU
TpyIHOCTEH (PMHAHCOBOTO YIIpaBJIEHHs, U TepnaT 6aHkpoTcTBO. Eme uepes
6 — 8 mer ocraercs 20% OT BEDKHMBINHMX paHee opraHusaruii. Takum oOpa-
30M, K 9 — 10 rony pa3BUTHUS BBIXOAST TOJNBKO 4 — 5% OT nepBOHAYAIBLHOIO
KOJIMY€ECTBa.

[To MHEHHIO CIENNATNCTOB, OPTaHNU3aIMs CTAIKUBAETCS C KPU3HC-
HOHM cHTyaluel NMpu ABYKPAaTHOM YBEJIMYEHWH OOBEMOB IPOAAX, HAuMHAsS
co 100 teic. §. MOXHO MPENON0KUTh, YTO TAKUE TPYAHOCTH MOTYT OBITh
BBI3BaHBI MPOIIECCAMU YKPYITHEHUs] OM3Heca: MOKYINKOH HOBOTO 000pyIo-
BaHMs, BOSHUKHOBEHHEM HOBBIX OM3HEC MPOIIECCOB H Jp.

KonmuecTBo COTpyAHUKOB OpraHU3aIMM MOXKET CIIY)KUTh TPETHUM
MapamMeTpoM, CBUJIETEIILCTBYIOIUM O TOM, YTO OPTaHU3alUsl HAXOAUTCS Ha
TIopore HOBOT'O ATala pa3BUTH, U HAXOAUTCS I0J] yrpo3oi kpusuca. Ilopo-
rOBbIE 3HaUEHUSI MOTYT cocTaBiAThk: 7; 30; 250; 500; 1000 uenosek. B ciy-
Yyae BO3HMKHOBEHHS KpH3HCa MOXXET MOTpeOOBaThCS peopraHm3alus Bcei
OPTCTPYKTYpPHI YIPaBIICHNS! OpraHu3ainen.

[Tpubmmxenne Bcex BBINIEHA3BAHHBIX KPUTEPUEB K IOPOTOBHIM
3HAYEHHSIM MOXKET CBHJIETENILCTBOBATH O TOM, UYTO OpPraHM3aIys HaXOIUTCS

77 KauanoB M. Tpu KITIOUEBBIX TAPaMETPa PA3BUTHs KPU3UCOB KOMIAHUHM // YTIpaBIeHHE KOM-
nanueit. — 2002. — Ne 9 (67). — C.60 — 63.
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Ha IPaHU HOBOT'O 3Tamna pa3BUTHs. B pa3HBIX opraHM3anusx 3TH HNPOLECCHI
UMEIOT CBOU OCOOEHHOCTH, HO IJIaBHOE, o0lee A7 BCeX OpraHu3aluil To,
YTO B MOMEHT Iepexo/ia OT OAHON KPUTUUECKOW TOUKH K APYroi BOSHUKAET
HEOOXOJMMOCTb pPEOpraHu3aliid CTPYKTYpHl ynpaBieHus. MHaue Kpusuc
MOXeET OBITh HE NMPEOJIOJIeH, M OpraHu3alys MoHeceT (UHAHCOBHIE U Bpe-
MEHHBIE MTOTEPU.

Takum 00pa3oMm, HECOOTBETCTBHE (PUHAHCOBO-XO3SMCTBEHHBIX I1a-
paMeTpoB OpraHM3AlMU Ha pPacCMaTPUBAEMbIl MOMEHT MapaMeTpaM OKpY-
MKaloIIed cpeapl MOXKET BBI3BATh KPU3HUC OpraHM3allid, KOTOPBIM, B CBOIO
odepenb, 00yclaBIUBaeTCsl MO0 HEBEPHOU CTpaTerueil pykoBoJcTBa, 1o
HeaJleKBaTHOM opraHusanueil OM3Heca U, Kak CleICTBUE, c1adoi ajanTany-
el K TpeOOBaHMSM pBIHKA.

[IpyunHbl BO3HUKHOBEHUS KPHU3UCHBIX CUTYyallUH B OpraHU3aluu
MOT'YT OBITh KaK OOBEKTHBHBIMH, TaK U CyObEKTHBHBIMHU.

[epBbie 00ycnOBIIEHB! BHEIIHUMHU (DAKTOPaMH U CBSI3aHHBI C TEH-
JICHIIUAMU MaKpO3KOHOMUYECKOro pa3BUTHs. OHU HE 3aBUCAT OT JeSATEIb-
HOCTH OpTaHHM3aluH (HAlpHMep, HACBIIIEHHE PBIHKA CTPOMTENBHOM Ipo-
JTyKIIUH, OAHKPOTCTBO MOJAPSAYMKOB U 3aKa3UUKOB, JISUCTBUSI KOHKYPEHTOB,
JIeBaJIbBAllUS, U3MEHEHUs] KPEAUTHOH MOJUTUKH TOCYyAapcTBa M Jpyrue
PBIHOYHBIE SIBJICHUS).

Bropele, HampoTUB, ABISAIOTCA NPAMBIM CIEICTBUEM BHYTPEHHUX
OIMOOK OpraHM3allfy, TAaKUMH KaK PUCKOBAaHHAs CTPAaTerusi MapKETHHTa,
BHYTPEHHHE KOH(JIUKTBI, HEIOCTATKN yNPABJIECHHUS W OpraHM3aliy Npou3-
BOJICTBA, MHBECTUI[MOHHAS MTOJIUTUKA U APYTHE.

EctecTBeHHO, UTO B OCHOBE KpH3HCa OpraHU3allUM, KaK MpPaBUIIO,
MOXET JIS)KaTh COBOKYITHOCTh BBIIIETIEPEUNCIICHHBIX (PaKTOPOB, HO MPOBe-
JICHHBbIE UCCIIEAOBAHUS MOKAa3ajH, YTO OKONO 75% KPU3HUCHBIX CUTYalUi B
POCCHICKHMX OpraHu3alsx OOYCIOBJIEHBI YIPaBIEHUYECKHUMHU (haKTOpaMH:
HU3KUM YPOBHEM MEHEIKMEHTA, HECIIOCOOHOCTHIO YIPaBISIOMINX THOKO U
aJIeKBaTHO PearpoBaTh Ha M3MEHEHUS BHEUIHEH PBIHOYHOM Cpembl, MpH-
HUMaTh 0OOCHOBaHHBIE YIIPABICHYECKUE PELIEHUSL.

MoxHO caenaTh BBIBOJ, YTO KPU3HUCHBIE CUTYAallUH B JEATEIbHO-
CTH KOHKPETHOM OpraHu3alu HE TOJBKO BO3MOXHBI, HO U, KaK MpaBUIIO,
Hen3OexHbl. I[Ipobiema 3axiarouaercs B NPEOAONEHUM TAaKUX CHTYalUi.
JIn6o OHM CTaHOBSTCS MCTOUHMKOM PAa3BUTHsI OpPraHW3alMH, T. €. 3aCTaB-
JSIIOT PYKOBOJCTBO OpraHM3allMU NepecMaTpuBaTh COOCTBEHHOE BUJICHUE
OpraHu3alluy, LEeJIH, MUCCUIO, BCE MPOTEKaIoIue OM3HEC-IIPOLECCH, MpH-
BOJAIT B JIBIDKEHHE TPAHC(POPMUPYIOLINE CHIIBI, CIIOCOOCTBYIOIINE IBOIIIO-
LUK Pa3BUTHs, JTMOO HETPEONOIMMOCTh KPU3UCHOW CHUTYallld CTAaHOBHUTCS
MIPUYMHOM OaHKPOTCTBA paccMaTpUBaeMON OpraHU3aIHH.
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BrlleckazaHHOE MO3BOJISICT BOCIIPUHUMATH KPU3KC KaK yKa3aHUE
Ha HeoOXOJMMOCTh OOHOBJICHHUS, MEPECTPOIMKH, KOTOpas OPHEHTHPYET Op-
TaHU3AIHMI0 HA COXpaHEHHE JIFOOBIMH CHIAMH JOKPH3HCHOTO COCTOSHHS, a
HE Kak yrpo3y u nmomexy. OpueHTalnus J0kKHa ObITh He Ha 60ph0Y ¢ caMUM
KPHU3UCOM, a Ha W3MEHEHHE COOCTBEHHOW CTPYKTYpHI YIPABJICHHS B CJIO-
JKUBILCHCS CUTYaIlUH.

CBOEBpEeMEHHOE BBISBICHHE OTKIIOHEHUH pa3BUTHs JIOOOW opra-
HHU3AIMH OT HOPMBbI, BBUIBJICHHE PA3IMYHBIX OTKIOHEHHH, OMIMOOK, KOTO-
pble YacTO MPUBOMAAT K KPH3HCHOMY PAa3BHTHIO M MPEJCTABISIOT yrpo3y
CYIIECTBOBAHUIO OPTaHHU3aIMH JOMKHO MO3BOJIMTH PYKOBOJCTBY OpraHM3a-
MK TPHHITH HEOOXOJMMbIC Mepbl MO0 HEHTpanu3aluh HeXeTaTeTbHbIX
SIBJICHHI ¥ KOPPEKLUK Kypca Ha HOpManbHOe pa3Butre. Kak mpasmuio, op-
TaHU3alMsl CTAJKMBACTCS C YXKE CBEPUIMBIIMMCS (HaKTOM KpH3HCa, KOria
OCHOBHBIC (DHHAHCOBO-XO3SHCTBEHHbBIC MOKA3aTENH €€ JCSITEIbHOCTH YXKe
HMEIOT OTKJIIOHEHHS OT HOPMBL. B TO Bpemsi kak 3HaHHE O Mpolecce mpoTe-
KaHMS KPH3KCA U TAlax ero pa3BUTHUs MO3BOJISIOT PACIIO3HABATH KPU3UC Ha
0oJiee paHHHX CTaJUAX U PUHUMATH CBOCBPEMEHHbBIE MEPBI MO MOJrOTOBKE
K KPU3HUCY U €r0 MPEOI0NICHHIO.

BriepBbie TEpPMUH «aHTUKPU3KMCHOE YIPABICHUE)» B HAILICH CTpaHe
MOSIBIJICS U MONYYHJI IIUPOKOE PACIPOCTPAHEHHE B CEPEIUHE JCBIHOCTHIX
romoB. B 3apyOexHOil JuTepaType OH HOCHT Ha3BaHHE «KPH3HC-
MEHEIDKMEHT» (crisis-management). HecMOTpst Ha Bce OoJiee 4acToe yroT-
pebIieHne 3TOro MOHATHSA, A0 CHX HOp B POCCHHCKOHN JIEJTOBOM U TOMUTHYE-
CKO# cpelie HeT eIMHOr0 MOHUMAHHUS COJCPIKAHUS TOHATHS «AHTUKPH3HC-
HOE YIpaBleHHE», a TAKXKE ero ened u 3amad. YacTb 0TeYeCTBEHHBIX CIie-
[MATHUCTOB CBOJUT AHTHUKPH3HCHOE YIPABICHHE MPOCTO K YMPABICHHIO
OpraHM3aIyeli B yCIOBHAX OOIIEro KPU3MCca SKOHOMHKH ) IpyTHe K YIpaB-
nennio GpUPMOii B Ipe/IIBepHH GAHKPOTCTBA ~, TPETHU CBA3BIBAIOT MOHATHE
AHTUKPH3HUCHOIO YIPABJICHHUS C JACSITENBHOCTHIO AHTHKPH3HCHBIX YIPaB-
JNSIOMMX B PaMKaX CyneOHbIX mpomuenyp 6ankpotcrsa®. MHorue criemma-
JIMCTBI CUMTAIOT, YTO PEYH O OAHKPOTCTBE BOOOIIEC OBITH HE JOMKHO, TaK

8 Boposms C. B., MakcimoB A. ®. IKOHOMHUYECKOE yTPABJIEHHE B YCIOBHAX CHCTEMHOTO
kpu3uca. — M.: I'V3, 2000. — 350 c.

™ Hassuroa I'. B., Bemikos A. FO. MeTouka KOJTHYECTBEHHON OLEHKH pucka GaHKpOTCTBA
npennpusthit / Yupasnenue puckoM. — 1998. — Ne 3. — C.13 — 20. Komuccapuuk B. B. Pecr-
PYKTYPHPOBaHHE 3aJJ0JDKEHHOCTH — BaXKHEUIIMH WHCTPYMEHT (PUHAHCOBOTO O3OPOBIEHHUS
IPEATIPUSTHIT CTPOUTENBFHOr0 KOMILIeKca / DKOHOMEKa cTpouTenbeTBa. — 2002, — Ne 8.

8% Bmxona B. JI. ®uHaHCOBAs CAHALMA MPEANPUATHS: (OPMbI M UCTOUHMKH// DUHAHCOBBIE
nccnenoBanus. — 2002. — Ne 4. — C. 48 — 52. T'openos A. O poccuiickoi crenuduke HHCTHTYTa
6aHkpoTcTBa // PhIHOK HeHHBIX Oymar. — 1998. — Ne 19 — 20. — C. 21 — 43. I'pumaes C. IL.,
Anenndesa T. JI. BaHKpOTCTBO: 3aKOHOIATENECTBO U NPaKTUKa MpHMeHeHus B Poccun u 3a
pyoesxxom. — M.: FOKUC, 1993. I'ypkor U., ABpaamoBa E. Ctpareruu BEDKMBaHHS MPOMBIII-
JICHHBIX NIPEAIPUATUH B HOBBIX yCIOBUAX // Bompock! skonoMukm. — 1995. — Ne 6.
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Kak JIOJDKeH OBITh Halla)KeH YNPaBICHUSCKUA MEXaHWU3M YCTPAaHEHHsS BO3-
HHKAIOIIUX MPOOJIEM JI0 TOro, MOKa OHM HE MPHHSIA HEOOPaTUMBIN Xapak-
Tep.

B oredyecTBeHHOW M 3apyOeXHOW JHTEpaType YIEIEHO MHOIO
BHHMAaHUsI TUATHOCTHKE OAHKPOTCTBA M aHTUKPU3HCHBIM MPOrpaMMaM IO
PECTPYKTYpH3ALlMK OpTaHU3alMil M YNPABJICHHIO KpU3UCAMH Ha TO3IHUX
cramuax®’.

BosHukaer mpobiemMa: ¢ 0JJHOH CTOPOHBI HY)KHO TIPHHSTH BOBPEMSI
HEeoOX0iuMbIe Mepbl 3P(HEKTUBHOrO MEHEPKMEHTA, YTOObI WK HE NOMyC-
TUTh OAHKPOTCTBA, C IPYroOi CTOPOHBI, UMEHHO Yepe3 MPOILeAypy OaHKPOT-
CTBa CYIIECTBYET BO3MOXHOCTh 3()(EKTUBHOIO MPEOJOJICHUS KPU3UCHBIX
SIBJICHUI B OpraHU3aIHH.

B coorBercTBHM C 3aKOHOM O OGaHKPOTCTBE, OCHOBHOI 3anadveil
KOHKYPCHOT'O YIPABJISIONIECTO SIBISIETCS MPOJaXka UMYIIECTBA JODKHUKA C
LEJIBI0 ToranieHus TpeOoBaHuii kpequTopoB. CyllecTByeT JBE BO3MOXKHO-
CTH peIIeHNs IOCTABICHHON 3amaun. [lepBas 3aKiIrodaeTcst B paclpomaxe
HUMYIIECTBA JODKHUKA, KaK 3TO M MPOHCXOJUT B OONBIIMHCTBE CIy4acB.
Takast mponenypa He TPpeOyeT OT YHPABISIONIETO CIEIUANTBHEIX IKOHOMH-
YeCKHMX 3HaHUH W ombITa paboTsl. [Iporieaypa 6aHKPOTCTBA 3aKaHUMBACTCSI
B TAKOM CJIy4ae OKOHYATEIbHON JTHKBUIAINEH OpraHU3aIu.

Bropast BO3MOXXHOCTb MOTallleHus TpeOOBaHUIl KPETUTOPOB — MPO-
Jaxka OpraHu3aluy Kak OusHeca. Ho oHa MOXkeT OBITH peaan3oBaHa TOJIBKO
npoheCcCHOHATBHBIM MEHE/PKEPOM BBUJY TOTO, YTO IIEHHOCTh OPTaHU3aIUH
Kak Ou3Heca SIBISIETCS OYEBUIHOM TONMBKO MpH d(BPEKTHBHOCTH ee paboThI.
[NpakTHKa *e aHTHKPU3UCHOTO YIpPaBIICHHUs MOKAa3bIBAET, YTO OPraHU3aIMH,
MpU3HAHHBIE OAHKPOTAMH, KaK MPAaBHJIO, Y)KE MapalU30BaHbl KPU3UCOM H
HPEKPATUIIH CBOIO ACSTEILHOCTh. 3aJaueil yHpaBiISIONIEro CTAHOBHUTCS, B
TaKOM CITy4ae, BBIpaboTKa Mep MO MPEOTONCHUI0 KPU3HUCHBIX SBJICHHUI, BOC-
CTaHOBJICHHIO MPOM3BOACTBA M obecredeHnto ero sdgexrusHoctr. T. e.
npoheCCHOHANBHBIA AHTUKPU3HUCHBINA YIPABISIONMNA U OCYLIECTBISET pe-
OPraHU3alHI0 CTPYKTYPBI YIPABICHHUS OpraHU3aUeH.

Kpome peopraHuzaiu CTpyKTyphl yIpaBlIeHUsS €CTECTBEHHO TPO-
HCXOJIUT U CMeHa coOcTBeHHHMKa. [Ipofaxa opraHmsanuy kak OusHeca cro-
coOcTByeT 3 PEKTUBHOMY PEIICHUI0 OCHOBHOM 331a4¥ KOHKYPCHOTO IIPO-
W3BOJICTBA — MAKCUMHU3AIMH BBIPYYKH OT TpOAaXxu. T. e. MpakTHYeCKH Ta-

81 Banabeksn E. P. Vcnomp30Banue NPUHLUNA AllbTMAHA IPH aHATH3e (PMHAHCOBBIX CHCTEM //
VipapieHne NpOeKTaMH ¥ yIpaBIeHHE Ha OCHOBE 3HAHMN B TEXHOJOTHSIX MEHEIKMEHTa /
Matepuaisl MeKXperHoH. Hayd.-ipakT. koH¢. / Ilox pen. lomsrosckoro B. A., Kacakosa A. 1.
— Orpannas: UY-bull-OI'M, 2000. Taseinosa I'. B., bemmkos A. 10. Metoauka Konu4ecTBeH-
HOI OIIEHKH pUcKa OaHKPOTCTBA NMpeNIpHsThil // Yipasienue puckom. — 1998. — Ne 3. — C. 13
-20.
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KOW BapHaHT HOCHT YHUBEPCAIBHBIN XapaKTep: OH Y/IOBIETBOPSET U paboT-
HUKOB TMpPEANPUSATHA, W MECTHYIO aJMHHHCTPAILMIO, U KPEIUTOpPOB, H
YIIPaBIISIONIETO.

OpHako, HECMOTPsI Ha BCE €ro NPEHMYIIECTBa, TaKOH BapHaHT He
HOCHT ITOBCEMECTHOT'O XapakTepa Ipu NPOBEAECHUH POy pbl OaHKPOTCT-
Ba. OOBSCHSET 3TO, OTYACTH, HETATUBHOE OTHOIIEHNE OOIIECTBA K MOHSTHIO
«OaHKpPOTCTBO». ACCOLMHPYETCS OHO, KaK NPaBHIO, C OKOHYATENLHBIM U
0OECIIOBOPOTHBIM pPa3BaJioOM OpPTaHU3AIWU, TONHOW ee JuKBuiarwmeil. [Ipu
HACTYIUIEHHH KpHU3UCa PYKOBOACTBO OPraHW3AIMi IMpUiIaraeT BCE YCHIINS
JUISl HEIOMYIICHNS] MHULIMMPOBAHHMS TIPOLEypbl OaHKPOTCTBA ITyTeM 00pa-
IIEHWsT BO BCE€ BBINIECTOSIIME WHCTAaHIMHM. Ha MyHHUIMIAIEHOM YpOBHE,
(denepabHBIMA M PETHOHAJIBHBIMH OpraHAMH HCIIOJHHUTENBHOM BIIacTH
o0emanusl pyKOBOJICTBA BBIMTH M3 KPH3WCA W MCHPABUTH CHTYAIMIO HAaXo-
JISIT, 3a4acTyl0, TOHUMaHHE U MOJJIEPXKKY TOXKE B CHIIy HEraTUBHOI'O OTHO-
mIeHus: K mporenype OaHkporcrsa. [lomydyeHHass oTCpovka He BCerja Hc-
TIOJIB3YETCs TI0 Ha3HaYeHUr0. ECiM MeHePKMEHTY OpraHU3aluy He yaaeTcst
pUHATH 3P (QEKTUBHBIX MEp IO BBIXOAY M3 KpW3HUCa, TO TONBITKH BOCCTa-
HOBJIEHUS IUIATEKECITOCOOHOCTH TPUBOMSAT K MOCTENEHHOH MOTepe OCHOB-
HBIX U ODOOpPOTHBIX CPENCTB MPOU3BOJCTBA. B Xymmiem ciygae HeqoOpoco-
BECTHOT'O MEHE/PKMEHTa OCYIIECTBJISIETCS BHIBOJI aKTHBOB OpraHusanuu. B
pesynbTare mporenypa OaHKpOTCTBa BO30YKAAaeTcs TOJBKO TOrJa, KOrjaa
OpraHM3alysi He B COCTOSTHUHM OCYILECTBIISITH CBOIO MPO(MUIIBHYIO JIESTENb-
HOCTh B CHIIy TOJTHOTO (WJIM YaCTUYHOI'0) OTCYTCTBHSI HEOOXOAMMOIO IS
MIPOU3BOJICTBA TEXHOJIOTMYECKOI'0 000PY/JOBAHHSI.

BeIBo1 M3 BCero BBIIEN3I0KEHHOT'O MOXKHO CJIENIaTh CIIeTyFOITHH.

Ecnu paccmarpuBath mpo0ieMy aHTHKPH3HCHOTO YNPABICHHUS U
0aHKpOTCTBAa OpraHM3alWii B COLMAIBFHOM acleKTe, TO HHUIMUPOBAaHUE
TpoLeaAypsl OaHKPOTCTBA AOJKHO OCYHIECTBISTHCS Ha JOCTATOUYHO PaHHHUX
CTaJUsIX BBISIBICHHSI KPU3HCHBIX SIBICHUH. Eciim pyKoBoACTBO OpraHu3any-
el OKa3aJ0Ch HEKOMIIETEHTHBIM, U KPU3UC BCE PaBHO HACTYMHII, TO HEOO-
XOIMMO COOJIFOCTH MHTEpPECHl PaOOTHHUKOB MPEAIPUSTHS, MYHUIMITAINTE-
TOB U cyObekToB P®, Ha TeppUTOPHN KOTOPHIX HAXOJUTCSI OPraHNU3aLHs.

C 5KOHOMHYECKOW TOYKH 3pPEHUs] COOCTBEHHHK, B TAKOM CiIydae,
PHCKYET MOTEpsITh KOHTPOJb Haj opraHu3anmeil. [loaTromy, yem paHblie
OyIyT AMAarHOCTHPOBAHbI KPU3UCHBIE SIBJIICHUS AEATEIILHOCTH OpraHU3alHy,
TEM BBIIIE BEPOSTHOCTH [UIi COOCTBEHHHKOB HEJOMYIICHUS IPOLEAYPHI
6aHKpOTCTBA. XOTS HOBBIA 3aKOH 0 OAaHKPOTCTBE (IEUCTBYIOIIUIA C 1eKadpst
2002 roma) B OTVIMYHE OT paHEe JICHCTBOBABIIETO JTAET BO3MOXHOCTh U UM
KOHTPOJIMPOBATh XOJ MPOIEAYphl OaHKPOTCTBA, 3aIIMILIAs U CBOM MHTEpe-
CBI, 1 MHTEPECHI OpPraHU3AIMH, KaK OHH MX BHIAT, POJib 3((HEKTUBHOTO Me-
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HE/DKMEHTa [UIsl YCTEIHOro (DYHKIMOHUPOBAHMS OPraHW3alMU OCTAeTCs
HEOCTIOPUMOH.

B xone mpoBeneHust mporenypbl KOHKYPCHOTO IPOHM3BOJICTBA B
OTHOIIEHWH OpraHM3alMi KOHKYPCHBIH YIPABISIONINNA CTaJKHBAaETCS C
psnoMm crienupuueckux npodiem. B mepByro ouepespb, XoTenock Obl 0TMe-
TUTh, MPOOIEMY COIMATBHON HATPSHKCHHOCTH, BO3HUKAIOMIYIO [IPH JIMKBH-
JIAIU OpTaHU3anui.

3axiodaercsi OHa B COXPaHEHHH TPOU3BOJCTBA B MECTHOCTH, TIE
pacriono)xeHa OpraHu3alys, 00ecleYeHn! 3aHITOCTH HACENIeHHUs], TOCTYTI-
JICHUM HAaJOrOB BO BCE YPOBHM Orojpkera. PemieHuro naHHOW IpoOieMsbl
TaKXXe CIOoCOOCTBYET IMpojaka OpPraHW3alMy €IUHBIM KOMILJIEKCOM — IIpO-
Jlaka opraHu3anuy kak OusHeca. B oTiamume oT pacnpocTpaHEHHOro Bapu-
aHTa pelIeHUs] OCHOBHOM 3aJlaui KOHKYPCHOT'O YITPaBJISFOLIETO — MPOJIaKH
MMYILECTBA JIOJDKHHUKA C IIENbI0 TOTallleHns TpeOOBaHUH KpPEeaUTOpPOB, HE
TpeOYIOIIeH OT YNPaBIISIOMIET0 CHENUAIBHBIX YKOHOMHYECKUX 3HAaHUHA U
orbITa paboThl — 3aj[aya MpOJaKu OpraHU3alry €ANHBIM KOMIIJIEKCOM SIB-
JISIETCST IOCTATOYHO CIIOXKHOM.

Pemena oHa MOXKeT OBITH TOJBKO MPOQECCHOHATIBHBIM MEHEIKe-
POM BBHJy TOI'O, YTO IIEHHOCTh OpPraHM3allMi Kak OM3Heca SIBJISETCS O4e-
BHIHOHN TONBKO Tpu 3 (HeKTuBHOCTH ee paboThl. [IpakThka e aHTHKpH-
3MCHOTO YIPaBJICHUS [TOKA3bIBAET, YTO OpPraHNW3ally, IpU3HAHHBIE OAaHKPO-
TaMH, KaK NPaBWIO, YK€ Iapajr30BaHbl KPU3UCOM M TIPEKPATWIN CBOIO
JIeITeNIbHOCTh. 3a/1a4uell yNpaBIIIOIIEro CTAHOBHUTCS, B TAKOM CJy4ae, BbI-
paboTka Mep IO TNPEONOJICHUIO KPHU3HMCHBIX SIBJICHUH, BOCCTAHOBIICHUIO
MIPOU3BOJICTBA U 00ECIICUSHHIO ero APPEKTHBHOCTH. T. €. MpoeCcCHOHATH-
HBI AHTUKPU3HUCHBIA YNPaBISIIOIMN U OCYILECTBISET PEOPraHU3aALUI0
CTPYKTYpbI YIIPaBJICHHUS OpPraHU3aIUEH.

O/HAKO pelIeHNe COIMATBHBIX MPOOJIEM HE BXOIUT B 00S3aHHOCTH
KOHKYPCHOT'O yIIpaBiisifoniero. B coorBeTcTBUM C (herepaibHbIM 3aKOHOM
«O HecocrosaTenbHOCTH (OAHKPOTCTBE)», OH «...00513aH IeHCTBOBATH
100pOCOBECTHO M Pa3yMHO ¢ Y4YeTOM HHTEPECOB JOKHHUKA H ero Kpe-
TATOPOBY.

WHTepec KpenanTOpoB OUEBUIEH — MaKCHMAJIBHO Y/IOBJIETBOPHUTH
CBOM TIPETEH3HMH, a 3TO 3HAUYUT, YTO, YYUTHIBas MHTEPECHl KPEIUTOPOB,
YIPaBISIONNNA JOMDKEH CTPEMHUTHCSI MaKCHMU3UPOBATH BBIPYYKY OT HPO-
JIaKU IMYIIecTBa JobKHUKA. C Apyrod CTOpOHBI, AeiicTBOBATH A00pPOCO-
BECTHO W Pa3yMHO — 3TO OCYIIECTBUTH JIMKBUAIMIO OpTaHU3allH, HE JI0-
ITyCKasi poCTa COLMAalIbHON HaNpsHKEHHOCTH, TO €CTh, MPOAATh UMYIIECTBO
KOMIUIEKCOM, TOMY, KTO TNPOAOJDKUAT PaboTaTh B JaHHOW MECTHOCTH II0
porITIo JOIKHUKA.
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Kpome TOro, kak yxe OBUIO OTMEUEHO BBINIC, WHUIIMAPOBAHUC
MPOIeTyphl OAHKPOTCTBA JIOMKHO OCYIICCTBIIATHCS HA OCTATOYHO PAHHUX
CTaJIUsIX BBISBJICHUS KPU3HCHBIX SIBIICHUM, YTO TIOMOXET COOJFOCTH HHTEpPE-
CBbI PaOOTHUKOB MPEANPUATHS, MYHHUIIUTTAIATETOB U CyOBekTOB PD, Ha Tep-
PHUTOPUHU KOTOPBIX HAXOJAUTCS OpTraHU3aIs.

OpHaKo, Kak MPaBWIO, UCCICIOBAHUS B JAHHON 00JaCTH KOHIICH-
TPUPYIOT CBOC BHUMAHHC Ha 3KOHOMHYCCKHX ITOKA3aTENAX JCITEIBHOCTU
OpraHU3alliy, He MPUHUMAsT BO BHUMAaHHE BAYKHOCTHU COIMATTLHBIX ACTICKTOB
MPOOJIEMBI, KOTOPEIE MMPUCYTCTBYIOT U 37€Ch. 1. €. HE TOJBKO B BBIIICOITH-
CaHHOH CHUTYyaIlMH MPEOJOJICHUS HACTYIUBIIETO KPU3KCA, KOTJa COIUATb-
HBIC TIPOOJIEMBI MIPUXOUTCS PEIIATh B paMKaX MpOoIeypbl 0aHKPOTCTBA, HO
Y Ha PAHHHUX CTAJUSIX KPU3HCHBIX SBJICHUU B OpraHU3aluu 3(GEKTHBHOMY
MEHEIDKEePY HEOOXOMMMO YYHTHIBATH BIIUSHHE MEKIUYHOCTHBIX OTHOIIIE-
HUH Ha BO3MOXXHOCTh BOSHUKHOBCHHS KPU3HCA.

CormanbHas JUATHOCTUKA MEKITMYHOCTHBIX OTHOIICHUMN SIBJISICTCS
MIPEIMETOM HCCIICJIOBAHUS B Pa3JIMYHBIX OTPACHAX 3HAHHSA, U (HOPMHUPOBa-
HHUE e¢ MPOUCXOINT B MEXKIUCIUIUTMHAPHOM acriekTe. Kaxmas u3 Hayk —
COIMOJIOTHSI, COIMATbHAS IICUXOJIOTHUS, TICHXOJIOTHS, aHTPOIIOJOTHS, IIe/a-
TOTHKa, UCTOPUS, TOJUTONOT U, SKOHOMUKA, PAaBO, 3TUKA — PACCMATPUBACT
Ba)KHBIC, HO B TO )K€ BPEMs OTJICIbHBIC BOMPOCHI TCOPUU U METOOIOTHU
aHaJTM3a MEKITMYHOCTHBIX OTHOLICHHMIT . COIMANbHAS TMATHOCTHKA MEX-
JIUYHOCTHBIX OTHOIICHWH IMPEIIojaracT U3ydeHUe CBSI3CH MEXIY JIFOJIbMU
HA OCHOBE Pa3JIUYHBIX ITOJXOJOB M METOJWK, U, 0€3YCIOBHO, SBJISCTCS TE-
MO OTICITHFHOTO HCCIICIOBAHUS.

B pamkax paccMaTpuBaeMOro BOMpOCa IIEHHOCTh JHATHOCTHKH
MEXJIUIHOCTHBIX OTHOIICHHUN 3aKITFOYACTCS B CIICYIOIICM.

[porece GhyHKIMOHUPOBAHUS OPTaHU3ANUU OOYCIIOBIICH pa3iIny-
HBIMHA BUJAMH OTHOIICHHUN MEXKIY JIOIbMHU. Hampumep, mpoH3BOJCTBEH-
HBbIC OTHOIICHWS — STO OTHOIICHHS, BBIPAXAIOIIUE OTHOIICHUS K (hopme
COOCTBEHHOCTH (3KOHOMHYECKHE OTHOIICHUS). TEXHOJOTHYECKH MPOIecC
MIPOU3BOJICTBA OTPENesIeTcs OQUIMATBHBIMEU ((POPMATLHBIMU) OTHOIIIE-
HUSMH MEXY JroapMuA. KpoMe TOro, CyIiecTBYIOT OTHOIICHUS BHE TPOU3-
BOJICTBA — AMOIIMOHATILHO-TICUX OJIOTUYECKUE.

Takum 00pa3oM, KPU3UCHBIC SBJICHUS B OpraHW3alMd, €CIU OHH
00yCIIOBJICHBI Pa3BUTHEM KPH3KCA B MEKIUYHOCTHBIX OTHOIICHUSIX, MOTYT
MOBJICYh 32 COOOW BITOJTHE pealibHBbIC (MaTepuabHbIC) MocieacTBus. Ha-
pUMep, pa3BUTUEC KOH(IUKTA B MPOU3BOIACTBEHHBIX OTHOIICHHUSX MOXKET
MIPUBECTH K U3MECHEHHIO CXEMBbI BJIQJICHUS, T. €. K H3MCHEHHUIO COOTHOIICHUS
PA3TUYHBIX BUJIOB aKIMiA, €CITH OPTaHU3AIUs SBJSICTCS aKIIMOHEPHBIM 00-
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mectBoM. Kak W3BeCTHO, aKIMM MOTYT UMETh Pa3JInYHBIN craTryc (IpUBH-
JIETUPOBAHHBIE aKIUM M T. X.), U oONajaTeny paziIM4yHbIX BHIOB aKIMN
HMMEIOT HEOJUHAKOBbIE BO3MOXKHOCTH BIIMSHMS HA NONUTUKY YNPaBICHUS
komnaHueil. KpoMe Toro, Ha BO3MOXKHOCTH yNpaBJIEHUsI BIUSIET U KOJIUYE-
CTBO aKIUii, HaXO/AIIeecs B PACIOPSHKEHUH OJJTHOTO akiuoHepa. O4eBuaHo,
YTO U3MEHEHHUE CXEMBI BIIAJICHUSI HE BCEr/a MONOKUTENBHO CKa3bIBAETCS HA
3¢ PeKTUBHOCTH (YHKIMOHMPOBAHMSI OpraHU3allH, IITUPOKO HW3BECTHA
MIPaKTHKA 3aXBaTOB ¥ MPEJHAMEPEHHbBIX OAHKPOTCTB PA3IHMYHBIX KOMITaHHUH.

K Tomy e, n3MeHeHHe cCXeMbl BJIAJCHHs BJIEYET 3a co0O0i M3Me-
HEHHE CTPYKTYpHI KanuTaja, 1 HeraTUBHBIM IOCIEICTBUEM 3TOr0 Ipoliecca
MOJXKET OKa3aThbCs CHIDKEHUE CTOMMOCTH aKIUH M MOBBIIIEHHE CTOMMOCTHU
JIONTOBBIX 00513aTEIHCTB (PUPMBL.

Pe3ynbTaT HEraTUBHOrO U3MEHEHUS CXEMBI BIaIEHUS U CTPYKTYPHI
KanuTajga KOMIIAHUU MOXKET NPUBECTH K €€ JMKBUaluu. B oqHoM ciydae,
MOJKET MPOU30HTH pacraj Ha HECKOJIbKO HE3aBUCUMBIX OpraHU3aluii, eciu
KOMITaHHs1 Obuta KpynmHO#. O3Ha4aTh 3T0 Oy/JET MOBHIIEHHE TPAHCAKIMOH-
HBIX Pacxo/IOB, CIIEIOBATENIbHO, CHIKEHHE IPHOBUILHOCTH M BO3MOXKHYIO
MOTEPI0 BBDKMBAEMOCTH OpraHu3aluu. B npyrom cmydae, pocT JOIrOBBIX
00513aTENBECTB KOMIIAHUM MOXKET Cpa3y NMPHUBECTH K BO30YXKIEHHIO IpoIie-
Jypbl OaHKPOTCTBA.

®opmainbHble (0pUIMATBHBIE) OTHOIIEHHS MEXAY JIIOABMH, 3a-
KpEeIUSIONIME B3aMMOOTHOIICHUSI B IIPOIECCEe IPOM3BOJCTBA, 00ECHedH-
BAIOIUE PEATTU3ALMIO €0 TEXHOJIOIUH, TaKKe UMEIOT HEMAJIOBAYKHOE 3Ha-
yeHue s (YHKIMOHUPOBAaHWS OpraHu3anuu. PasButie KoH(IMKTa B
o(UIMaIbHBIX OTHOIIEHUSX, C OJHOW CTOPOHBI, MOXKET IPUBECTH K HECKO-
OpPMHUPOBAHHON [ESITENIFHOCTH OPraHW3AIMOHHON CTPYKTYpHI (DUPMBI H,
KaK CJIEACTBUE, K POCTY yNpaBieHUYecKUX usaepkek. C Ipyroil cTOpoHsI,
BO3MOKHBIM CTQHOBUTCSI HAapyIIEHUE TEXHOJIOTHYECKUX MPOLECCOB MPOU3-
BOJICTBA, YBEIMUYEHHE TEXHOJIOIMYECKOrO BPEMEHU pPEeaIM3alluy onepanuit
U, COOTBETCTBEHHO, POCT MaTe€pHabHBIX 3aTpaT. BepoaTHOCTh BO3HHKHO-
BEHMs1 KpHu3nca (yHKIIMOHUPOBAHUS OpraHU3AIMHU, OOYCIOBIEHHOW 3THMHU
MIPUYMHAMU, SIBJISETCS BIIOJIHE PEabHOM.

Uro e KacaeTcsl OTHOIIEHHI BHE NPOMU3BOJACTBA WM IMOLMO-
HaJBbHO-IICUXOJIOTMYECKUX, TO, ECTECTBEHHO MPENON0XKNUTh, YTO Pa3BUTHE
KOH(IMKTOB B TAKMX OTHOIIECHHUSX HEN30EKHO MPUBENET K Pa3BUTHIO KOH-
(JIMKTOB M B IBYX BBHIIICONHUCAHHBIX THIIAX OTHOIIECHUH.

B nureparype mpuBOAsTCA CIEAYIOUIME NaHHBIE SMIHPUYECKUX
WCCIIEJIOBAaHUN: B TOJABISAIONIEM OOJBIIMHCTBE CIIy4aeB IOBOJOM (KOH-
¢GmukTel — 72%, uepapxusi OTHOMIEHUH — 63%, ICHXOIOTUYECKUN KITMMAT —
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56%, ympaBnenue — 24%") s NPOBENCHMS AMATHOCTHKH CIYKAT JBE
NIPUYUHEL. Bo-TIepBBIX, 3TO MPOHM3OIIEANINE W MPECTOSIINE H3MEHEHUS
(83%) B cocTosiHUM OOBEKTa AMArHOCTUpOBaHWS. T. €. y)Ke BOZHUKIIHNE
KpPHU3HCHBIE SIBICHUS, KaK MPaBHUIIO, HEraTHBHBIE. BO-BTOPHIX, BO3HUKAET
€CTeCTBEHHAs MOTpeOHOCTh yrpasienus (89%) stumu n3menenusmu. T. e.
HEOOXOANMOCTb MPAKTHYECKOTO IPEOIOJICHUSI KPU3UCHBIX SIBICHUH U BBI-
paboTka Mep MO JaNbHENUIIEMY X HEJIOTYIIEHHIO.

3amaua yrmpaBieHUS — MOJIEPKaHUsT OTHOLIEHWH B HOPMaJIbHOM
COCTOSIHMM C IIENBI0 HEIOMYIIEHHUs] BOSHUKHOBEHHUS! KPHU3UCHBIX SIBIICHUH —
CTaHOBUTCS HE TOJBKO TOBOAOM JUISl ITPOBEJCHUS MIPOLEAYPHI COIUAITBEHON
JIMarHOCTHKH, HO W TMPaKTUYECKH TJIaBHOM ee Lenblo. Ha npakTuke 3agaueit
YIIpaBJIeHUs, KaK MPaBUJIO, CTAHOBHUTCS aKTHBH3AIMS TEX MJIM WHBIX OTHO-
mennii (31%), maccuBHBIN KOHTpOJIb Haj pa3BUTHEM oTHomeHui (21%),
YaCTHYHOW NMPUOCTAHOBKE IIPOLecca Pa3BUTHUsI OTHOIIEHHUH (46%), mOMHOM
MIPUOCTaHOBKE OTHOLIEHUH (62%), npepsiBaHMM oTHOMIEeHUH (27%). Kpome
TOTr0, IO JAHHBIM OIPOCOB MEHEKEPOB NMPENPUATHH, d(PPEKTUBHOE HC-
TIOJIb30BAHUE PE3YJIbTATOB MEXIMYHOCTHON JUArHOCTHKH C LENbIO BBISB-
JICHUSI M TIPEOJIOJICHUSI KPU3WCHBIX SIBIICHWH B OpPTaHM3aldH TOPMO3UTCS
BHEITHUMH (haKTOpaMH: HOJIMTUKOW TocyqapcTBa B 00JIACTH SKOHOMHUKH
(27%), HEmOCTATKOM CPEICTB JIIs peanu3aruu BeiBonoB (18%), monutiye-
CKasl ¥ SKOHOMUYECKast HeCTaOMILHOCTE B ctaHe (16%).

DOKOHOMHMCTBI, KaK TPaBHJIO, NPUIEPKHUBAIOTCS TOYKU 3PEHHS O
TIpeporaTuBe TPHHATHS PEIISHUST MEHEIKEPOM OpraHHM3alliH, a 3ajady
COIIMOJIOTa OTPAaHUYMBAIOT COOPOM HMH(OPMAIMU M «IIOCTAHOBKOW» jauar-
Ho3a monokeHnsi. COIMOJIOry, YTO COBEPIIEHHO €CTECTBEHHO, HaoOOopoT,
CUMTAIOT NEWCTBHS commoiiora (yHKIHMeH, OObeAMHSIOMEH yCHIus cre-
LIHAJIMCTOB TI0 ITPEOJOIEHHUIO KPHU3UCHOM CUTYaIlUH.

TeHaeHIMsT B HAYYHBIX MCCIIEAOBAHUSIX, TPEOYIOIas YCIOKHEHUS
WCXOJIHOTO Ha0Opa IMOCHIIOK M MPEICTABICHUH O TOM, YTO JOIYCTHMO — U
JlaXke CIIeAyeT — BKIIoYaTh B cepy TeopeTu3npoBaHus, WILTIOCTPUPYET, KaK
W BO MHOTHX JIPYTHX CIy4asix, 3JEMEHTHl B3aUMOIPOHHKHOBEHUS M B3au-
MOJICHCTBHUS PAa3JIMUHBIX HAIpaBJIEHWH Hay4yHOro 3HaHWs. MeTojpl, MeTo-
JIMYecKasi CUCTEMa M METOJOJIOTHS MPAaKTHYECKOH MUAarHOCTHKH Ha Cero-
JHSIIHUHN JIeHb pa3padoTaHbl. ITOT MHCTPYMEHT MOXKET MPUMEHSTHCS Ha
PaHHUX CTaJUsIX BO3HUKHOBEHHS KPU3WCHBIX SBJICHUH C IENBIO Mpeaynpe-
KIICHUSI ¥ UCKIIIOYEHUsSI BO3MOKHOCTH BIHSHHS (DakTOpa MEKINYHOCTHBIX
OTHOIIEHWH Ha BO3HUKHOBEHNE KPH3HCHBIX IKOHOMHYECKUX MOCIIEICTBHH.

Kak crnexyer U3 BBIIIEU3II0KEHHOI'0, COLMANIBHBIE acleKThl aHTH-
KPH3UCHOTO YIpaBJIEHHs] HE CIIeIyeT MTHOPUPOBATH B JIIOOOM cilydae, ¢
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LIEJIBI0 AUArHOCTUKY KPU3UCHBIX SIBJIEHUI B OpraHM3allid U UX Mpeayrpe-
MJICHUIO WIH C LIETbI0 IPEOJOJICHNUS KPU3UCa YK€ HACTYIHUBIIErO B paMKax
npoueaypsl OankporcrBa. Ecnmm B3amMmopeiicTBHE SKOHOMHUKHM U IpaBa B
QHTUKPU3VCHOM YNPABJIEHUHU SIBJISETCS COBEPIIEHHO €CTECTBEHHBIM U 00-
HIETIPUHATHIM, TO NPUBJIEUYEHUE allapaTa COBPEMEHHON COLMOIOIHH IS
pemieHust TpoOJieM TaKoro YIpaBIJICHUs TaK XKe Ka)KeTcsl BIIOJHE LEeNecoo0-
Pa3HBIM.

Kpome Toro, aBropom paboOTHI OBUIO MPOBEIEHO HCCIENOBAHHE
HOPMaTHBHO-TIPaBOBOM 0a3bl MpoIeypbl OaHKPOTCTBA:

®  COOTHOUIECHHUE IeNed JEeSITEeNbHOCTH CaMOpETYIUPYEMBIX Op-
raHuzanui apoutpaxssix ynpasistomux (CPOAY) ¢ ux npaBoBEIM cTaty-
coM;

e npobnembl obecniedenust CPOAY 3ammThl MHTEPECOB JIHII,
YYacTBYIOIIMX B JieIe 0 OaHKPOTCTBE;

e  mpoOseMbl OPMHUPOBAHUS CITHCKA KaHAUAATYP apOUTPasKHBIX
YIPaBJISIOIINX;

e nepcrektuBsl passutus CPOAY. B Tom uucne: xonnusuu B
IIPpaBOBOM perynaupoBaHuu aestenbHocTh CPOAY; mepcnekTuBbl U3MeHe-
HUSl 3aKOHOJATENbCTBA B YaCTH peryiaupoBaHus naestenpbHocTH CPOAY;
BO3MOJKHBIE HampasyieHus pa3sutus CPOAY.

BouiBoabI ObUTH cENaHBI CIEIYIOIINE:

e HampasneHue pa3BUTHS POCCUICKOrO 3aKOHOAATENbCTBA, KO-
ria apOMTPaKHbIN YNPABJISAIOIINI CTaBUTCA B NMOJHYI0 3aBHCUMOCTD OT
CBOEH CaMOpPEryNUPYyeMOil OpraHU3allH, PACXOAUTCS C MUPOBBIMH TEHCH-
LUSMH Pa3BUTUS UH-CTUTYTA HECOCTOSATENBHOCTH, JUI KOTOPBIX, HAPOTHB,
XapaKTepHO CTPEMJIEHHE K HE3aBUCUMOCTH aHTUKPHU3UCHBIX YIPABIISIOIIMX.

e C TOYKHM 3peHUS] SKOHOMHUKH, ObUTO OBl 0OOCHOBAaHO, BBOJS B
6ankpotHbiii porecc CPOAY, obecniednTs BO3SMOXKHOCTh UX CBOOOHOM
KOHKYPEHINHU C HE3aBUCUMBIMH apOUTPaXKHBIMH YIPABIISIOMINMH.

198

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

Jlis MoaenMpoBaHus yCTONUMBO-
CTH OpraHu3aluy (MpearnpHHIMa-
TEJILCKOI CTPYKTYPBI) 00OCHOBAHO
NPUMEHEHHE ITPHHIIUIIOB T€OPUH
KaracTpog.

XapakTepH3oBaTh MOCTPOEHUE
CHCTEMBI OIMCBHIBAIOIIUX YypaBHeE-
HUH nporiecca QYHKIIMOHUPOBAHHS
OpraHH3allMy C IENIbIO BBISBICHHS
KPUTHYECKUX TOYEK — KaTacTpod —
JIOJDKHA  OJJHOHANPABJIEHHOCTh 110
NPUHIMITY: MHHUMYM  3HAueHUH
BCeX (YHKIMH — «II0X0», MAaKCH-
MyM — «xopomoy». Tornma 3amaueit
YIpaBJIeHHs THPU  KOMILIEKCHOM
aHaJu3e COCTOSHUSI OpraHU3ALUH
M0 BCEM JKHU3HEHHO Ba)XKHBIM KpH-
TEpUAM CTAHOBUTCS OIpEJICNCHIE
TEHJCHIMU €€ Pa3BHTUSl U IMPHUHS-
THE Mep II0 PEryJupOBaHUIO CH-
TyaluH, HEAOMYIIEHHIO KpU3uca 1
MOBBIIICHUIO YCTOHYHBOCTH.

O060CHOBaHO HC-

10JIb30BAHUE COH-
AJbHOH MEXINYHO-
CTHOIi INATHOCTHKH
B LEJIIX HEOMYIICHUS

WIJIH TIPEOJOJICHUS

KPH3HCHBIX SIBJICHHIL.

3agaya  ynpasiie-
HHSI — IOJJICPKAHUS
OTHOIIEHHH B HOp-
MaJIbHOM COCTOSIHHM C
LEeNbI0  HEJOIMYILEHHs
BO3HUKHOBCHHUSI KpH-
3UCHBIX SIBJIGHUH —
CTaHOBUTCS HE TOJIbKO
MOBOAOM JUIsl TIpOBE-
JIEHUs! TIPOLelyphl CO-
LUAJIBHOW JAMAarHOCTH-
KH, HO M IPaKTUYECKU
IJIaBHOM €€ LeJIbIO.

v

| Mepbot nedonywenus |

v

| IMoTeps ycTOiUMBOCTH K KPH3HCAM — 6AHKPOTCTBO I"

v

| Mepuvt npeodonenusn |

v

v

CMeHa MeHeIKMeHTa
Ecnu paccMmarpuBaTh IIpO-
6.]'[6My AHTUKPU3UCHOI'O

Ipopaxa oprauu3amuu
eIMHBIM KOMIIJIEKCOM
He nomyckast pocra coru-

ynpaBjieHHs U OaHKPOTCTBA
opraHu3aluii B COLMAILHOM
acIreKTe, TO HHHIMHPOBAaHHE
npoueaypel  6aHKpOTCTBa
J0JIZKHO OCYIIECTB/IATLCA HA
J0CTATOYHO PAHHUX CTAAU-
SIX BbISIBJIGHHS] KPH3HCHBIX
siBjienmii. Eciu pykoBojacTBO
OpraHM3alMeil oka3aaoch He-
KOMIIETEHTHBIM, U KPH3UC BCE
PaBHO HACTYIHJ, TO HEoOXo-
JIIMO  COOJIIOCTH ~ MHTEPECHI
paGOTHUKOB  NPEANPHATHS,
MYHHUIHUIATATETOB U CyOBEK-
T0B P®, Ha Tepputopum Ko-
TOPBIX HAaXOJUTCA OpraHHu3a-
s,

IBHOW  HAlpPSDKEHHOCTH,
BO3HHKAIOLIEH IPU JIMKBH-
JIAllMU OpraHu3alui, HeoO-
XOJMUMO COXPaHEHHE Mpo-
H3BOJCTBA B MECTHOCTH,
rJe pacroioKeHa OpraHu-
3anus, oOecHedeHHe 3aHs-
TOCTH HACEJIEHHUs, MOCTYII-
JICHHHM HAJIOrOB BO BCE
YpOBHU Oro[pKeTa IyTeM
MIPOAAXKH opraHu3anuu
€/IMHBIM KOMILIEKCOM, IIpO-
Jlaka  OpraHM3aluy  Kak
OusHeca, TOMy, KTO IIpO-
JIOJDKUT paboTaTh B JaHHO
MECTHOCTH 110 NPOQHITIO
JIOJDKHHKA.

IIpu ananM3e HOPMATHBHO-
npaBoBoii 6a3bl NIpoBejie-
HUSI IPOLIETyPbl GAHKPOT-
cTBa OBLIO UCCIIEA0BAHO:
1) CoorHomenne uenen

JIeSITEJILHOCTH CaMOPETyJIH-

pyeMbIX OpraHu3anuii ap-

OUTPaXKHBIX YIPABIISIOMINX

(CPOAY) ¢ ux mnpaBOBEIM

cratycoM; 2) HpoOJIeMBl

obecnieuenust CPOAY  3a-

LIATHI MHTEPECOB JIHII, yda-

CTBYIOIIMX B Jelie O OaH-

KpoTCTBE; 3) MpoGIIeMBbI

(opmupoBanus crmcKa

KaHIUAATYp apOUTPaskHBIX

ynpasistonmx; 4) mep-

criekTuBbl paszsutus CPO-

AY. B TOM uyucne: KoJUIU-

3UM B IPABOBOM PEryJINpO-

BaHuu nesirensHoctu CPO-

AY; mepcrieKTHBBl H3MEHe-

HUSL 3aKOHOJATENbCTBA B

YacTH PeryJMpOBaHUs Jiesi-

TenbHocTH CPOAY; BO3-

MOJKHBIC HAIIPaBJICHUS pa3-

utus CPOAY.

Cnenanbl BBIBOIbI:
1. HanpaBnenue pa3BUTUs

POCCHICKOro 3aKOHO/1a-
TENILCTBA, KOTrjga apouT-
PaKHBIH  yNPaBJISIOIIMIA

CTaBUTCSI B MOJIHYIO 3aBH-
CHMOCTBb OT CBOEii camope-
TyIUpYeMOil  OpraHH3alHH,
pacxoauTCs C MHPOBBIMH
TEH/ICHIUSMHU PA3BUTHUS HH-
CTUTYTa HECOCTOSITEILHO-
CTH, Il KOTOPBIX, HAmpo-
THB, XapaKTEPHO CTpemJIe-
HHME K HE3aBUCHMOCTH aH-
THKPUSHUCHBIX  YIPABJISIIO-
LIUX.

2. C TOUKHM 3pEHHUs] IKOHO-
MHUKH, ObUIO ObI 00OCHOBa-
HO, BBOJS B OaHKPOTHBIN
npouecc CPOAY, obGecre-
YUTh BO3MOXHOCTb HX CBO-
60/HOH KOHKYPeHLIMH C
HE3aBHCHMBIMU apOUTpaK-
HBIMH YIPaBIISIOIIMMH.

Puc. 4.1 — B3aumoneiicTBue S5KOHOMUKH, TpaBa U COBPEMEHHOMN
COLIMOJIOTHH B @HTUKPU3UCHOM YNpPaBICHUU
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[TpoGema GaHKPOTCTBA OpraHU3ALMH MOXET PACCMaTpPHUBATHCS B
pa3nuuHbIX acriekTax. CyllecTBOBaHHE OPTaHU3alUH B YCIOBHSX, HAIMPU-
Mep, IIEHOBOH KOHKYPEHIIMH MOBBIIIAET aKTYaJbHOCTh BOIPOCA MPABUIIb-
HOTO BBIOOpA CTPATETHYECKOr0 B3aMMOJCHCTBUSI C APYTHMHU CyOBEKTaMH
PBIHKa C IENbI0 HeMONYIICHUsS BOSHUKHOBEHUSI KPU3UCHBIX SBJICHUII B Op-
TaHU3aIHH.

Ha mpakTrke B3aMMOJEHCTBHE MEXKIY OPTaHU3AlUSIMH HE HOCHT
OJITHOMOMEHTHBII XapakTep, OHO MOBTOpsiercsl. UHCIO opraHM3aluii B OT-
paciu MOXKET JOCTaTOYHO JUTUTEIBHOE BPEMsI OCTABATHCS TMOCTOSHHBIM H
JIOJITOBPEMEHHO B3aMMOJICHCTBOBATh OJaromapsi JOJrOCPOYHBIM HHBECTHU-
UM, MHCTUTYTY YaCTHOH COOCTBEHHOCTH B BHJIC MATEHTOB W JIMIICH3WIA,
JIeTaJbHBIM W HeJNerajbHbIM OapbepaM BCTYIUICHHS B OTPacib U MHOTHUM
JIpyruM (akTopam.

IMockonbKy OUHAMHKA IIEHOBOIO IOBENCHHUSI OpraHM3aldil Ha
PBIHKE TPYAHO TMOIACTCS aHATIM3Y U HCCIISOBATENILCKUI HHCTPYMEHTAPUIt
— Teopusl AMHAMHYECKUX Urp — ObLT pa3paboTaH CPaBHUTEIHHO HENABHO,
pPacCMOTPEHHE Pa3IMYHBIX BOMPOCOB TEOPUHU MOBTOPSIEMOr0 B3aUMOICHCT-
BUSI SIBJISICTCSI AKTYaJbHBIM B KOHTEKCTE HEAOMYyNICHHUsT OAHKPOTCTBA C Iie-
JIbIO HEKOTOPOTO MPEIBHUACHHS PEAKIMU ONIMOHEHTA Ha BBIOOpP OpraHU3aIy-
eil cBoel IeHBI.

[lepeMeHHBIC, ¢ TOMOIIBI0 KOTOPHIX MPU (HOpMaTU3alul MOXET
ObITh OMHUCaH Mponecc (HYHKIMOHUPOBAHHS OPTraHU3alUH, MOTYT HOCHTH
BEIICCTBCHHBIN M HEBEIIECTBEHHBIH XapakTep. B MelCTBUTENBRHOCTH IICH-
HOCTh BEII[ECTBCHHBIX MEPEMEHHBIX OYIEeT 3aKIIYaThCs B TOH HH(pOpMa-
[I1H, KOTOPYIO OHH HECYT O KOHKypeHTe. OpraHu3aiu B BbIOOpe cTpate-
THU B3aUMOJICHCTBHS OMEPUPYIOT CO MHOTUMH TMEPEMEHHBIMH, KOTOpPBIC
OHH HE MOT'YT TOYHO OLeHHUTb. Cpelin HUX Takue, Kak CTPYKTypa 3aTpaT (B
obmeM cirydae, MOXKET OBITh LieJieBOi (yHKIMEI) X KOHKYPEHTOB, CO-
CTOSIHHE CIpOCca, MOTCHIMAN PbIHKA. [IOMHMO YaCTHBIX HJIH OTPACIEBBIX
0030pOB OpraHH3aIM{ MONATAIOTCS HA PHIHOYHYK HH(pOpManuio (Hampu-
Mep, IPOIIIOe IIEHOBOE MTOBEACHUE WITH HAOII0aeMBbIl CIIPOC) VTSI OLIEHKH
9TUX MEpeMEeHHBIX. TakuM 00pa3oM, MOBBIIIAETCS POJIb HEBEIIECTBEHHBIX
MEepPEMEHHBIX — HH()OPMAIIMH O COTIEPHUKAX, YTO YBEITUUMBACT BEPOSTHOCTD
MOSIBNICHUS y (DUPMBI JKENIAaHUSI MAHUITYJIAIUKA el C [ETBI0 TOMY4YCHHUS BbI-
rofpl B JnanbHeieMm. TakuM o0pa3oM, acCHMMETpHs HH)OPMAIMH MOXKET
NnoOy/IUTh OpTraHW3alliK, HATPUMeEp, MOBBICUTH IICHBI B CHTYallWH MOBTO-
PpsIEMOr0 [IEHOBOTO B3aUMOJICHCTBHS.

Ipu OMHOKPATHOM B3aUMOJICHCTBHU OPraHH3allis UMEET BO3MOX-
HOCTh CaMa Ha3HAYUTh BBICOKYIO I[CHY, €CIIH OHA 3HAET, YTO €€ COMEPHUK
coOupaercs MOCTYMUTh Takxke (TAKOHM MIar MOXeT ObITh MPUHAT MOKa Kak
camo co0oii pazymerorieecs). ITO 3HAYHT, YTO M CONECPHUKA HEOOXOIUMO

200

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

yOenuTh B TOM, YTO caMa OpraHH3alys COOUpPAETCs TIOBBICUTD lieHY. Bpsin
JIM 3TO BO3MOXKHO B OJJHOMOMEHTHOH cuTyanuu. Korma Heo0XoauMo momy-
YUTH MOJIE3HYI0 HH(OPMAIIHIO, HE BCETIa MOXKHO TOBEPATH TOIBKO MEPero-
BopaMm. Ho B JMHAMHYECKON CHTYyallMH, HAPUMEDP, B ABYXIEPHOIHON Iie-
HOBO# UIpe B MIEPBOM MEPHOJIC TEOPETUUESCKUA OpPTaHU3AIUS MOXKET Ha3HA-
YUTh IIEHY, KOTOpas OyAeT NpEBBIIIATh OXHIAEMYIO I[EHY, MaKCUMH3HU-
PYIOLIYIO ee MPHUObLIb, C IIENbI0 CUTHAJIM3UPOBATh, YTO OHA COOUpAETCs
YCTaHOBUTH BBICOKYIO LIEHY BO BTOpOM mepuoje. OTBET Ha BOMPOC, HOUeMy
BBICOKAs I[CHA MEPBOrO MEpHosa JOKHA HECTH MH(OPMAIIMIO O TOM, YTO
opraHu3anus coOMpaeTcsi HA3HAYHUTH BBICOKYIO [IEHY BO BTOPOM, 3aKJIH0Ya-
eTCs B CJICAYIOLICM.

Kaxxnast opranusamusi o0namaer 4acTHONH WH(pOpMAIHed O CBOUX
MPOU3BOJICTBEHHBIX 3aTpaTax (WM MOXeT obnanate nHdopMauei o Kpu-
BO# crpoca). [Ipu 0qHOKpaTHOM B3aMMOJCHCTBUH OpraHU3allis Ha3HAYaeT
BBICOKYIO IICHY, €CIIH €¢ MpeesibHbIe 3aTPaThl BHICOKU (JIMOO CYIIECTBYET
uH(popMaIUI O TOM, YTO CHPOC BEJIUK), ¥ HU3KYIO [[EHY B IPOTUBHOM CITy-
yae. Takum 00pa3oM, IPH OTCYTCTBUH CTPATETHYESCKOrO MaHUITYIHPOBAHHS
uH(bOpMalMel BBICOKAs IIEHA TEPBOrO MEPHOJA CBUACTEIBLCTBYET O TOM,
YTO y OpraHM3allii BHICOKHE 3aTpaThl (OO0 4to crpoc Bemuk). Ecim 3a-
Tpathl (JIUOO CIPOC) TONIOKUTEIEHO KOPPEITUPYIOT BO BpeMEHH (B 0COOCH-
HOCTH €CJTH OHM WHBAPHAHTHBI 110 BPEMEHH), OPraHU3aIisl TAK)KE HA3HAUUT
BBICOKYIO I[CHY BO BTOPOM IIepHOJIE. 3HAYUT, CONICPHUK JOJKEH HUCIONB30-
BaTh MH(OPMAIIHIO O [[EHaX JaHHOW OpPraHU3allid B MEPBOM MEPHOJE, YTO-
OBl TpezcKas3aTh ee TMOBEJCHHE B cleayromeM. EcTecTBeHHO, YTO palmo-
HaJIbHBIE PYKOBOJIMTEIM OPTraHU3aldid MOHUMAIOT 3TO M CTAapaloTCs, B 00-
[IeM, MaHHITYJITUPOBaTh MH(pOpManueil o comepHUKax. s 3TOro MOXHO
HA3HAYUTH IIE€HY, TPEBBIMAIOIIYI0 [I€HY, MaKCHUMU3UPYIOIIYIO MPUOBLIL
MEPBOro MEePUO/Ia MPH JAHHBIX MPEACNBHBIX 3aTpaTax (1100 HHPOpMALUH O
crpoce). B cBoo ovepesb, COMEPHUK MODKEH MPEABUICTD JKEIAaHHUE Opra-
HHU3AIMU HA3HAYUTH BBICOKYIO IIEHY M, COOTBETCTBEHHO, CIE/IaTh BHIBOJILI.
Takum 00pa3oM, MOXKHO CJETaTh BBIBOM, YTO B MOBTOPSIEMON IIEHOBOWH
Urpe ¢ aCHMMETPUYHOI nH(pOpMAIHel 0 TPe/IeTbHBIX 3aTPaTaX WU CIPOCe
KaXK/iasi OpraHu3allfs >KEPTBYET KPATKOCPOUHOW MPHUOBLIBIO, MOBBIIIAs
CBOIO [IEHY C IEJIBI0 CO3/IaHMS PemyTAlMH [T YCTAHOBJICHUS BBICOKHX
IICH.

TToCKOMBKY pelieHus] AMHAMUYECKUX UTP B YCIOBHUSX HEMOJTHOTHI
uH(pOPMAIIUK TEXHUYECKH OYEHb CIIOKHBI, MOYKHO PacCMOTPETh MPOCTOMN
MpUMep, KOTOPbIH OYEHB MTOXO0XK Ha IIEHOBYIO UIPY.

Tabmuma 4.1 u3oOpaxaer Tak Ha3bBaecMyro Urpy «/lumemma 3a-
KItoYeHHOro». VMeroTes jBa urpoka. O0a OHM MOTYT BBIOPATh CTPATETUIO
mub6o corpynamdectBa (C), mubo npemarenscrBa (I1). Ecmu oba BIOEpyT
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crpateruto C, 00a monyvar 3. Ecnu crpateruro I1 — o6a momygar 0. Ecnu
onuH Beioepet C, a apyroii [1, To nmomyyar — 1 1 4 COOTBETCTBEHHO.

Tabnuna 4.1
Metadopa «/InneMma 3aKJII0YCHHOT0»
Urpoxk 1 C I
Urpoxk 2
C 3, 3 -1, 4
I 4, -1 |0, 0

Ilpy OJHOMOMEHTHOH BEPCHH WIPHI MPEAATENHCTBO — JIOMHUHU-
pyrolasi cTpaterust sl 000MX UTPEKOB. DTO 3HAYUT, YTO KAXKIBIA M3 HHUX
TIOJTy4aeT BBITOJY OT MpeiaTeNbCTBA BHE 3aBUCHMOCTH OT TOT0, KaK IOCTY-
T npoTuBHUK. OTCIO/Ia eMIMHCTBEHHBIM paBHoBecueM Hamia seisercs (11,
I)*.  Xors «/IuneMma 3aKII0UEHHOrO» HE SBISETCS TOYHBIM HPEICTaBIIC-
HHEM [[CHOBOW WIPBI, OHA COACPKUT HEKOTOPBIC DIIEMEHTHI, KOTOPBIC M-
JIIOCTPUPYIOT LIEHOBYIO KOHKYPEHIIMIO. B 4acTHOCTH, IByM UIpOKaM JIydIie
ObI OBUTO COTpYyIHWYATH (Ha3HAYasl BHICOKYIO) IIEHY, YeM IIpeJaBarh (CHHU-
’Kasl [IEHbI), HO KaXbIi M3 UIPOKOB WHAMBHIYAJIBHO MOJNYyYaeT BBITOAY OT
npenarenbeTBa. Takum oOpa3oM, HoBTopsromascs 7 pa3 Urpa He CMOXET
HOAJIepAKAaTh JOrOBOP: B IOCIEHEM Iepuojie 00a Urpoka OyayT IpeaaBaTh,
TO K€ caMoe IIPOM30UJeT B MpeANociIeHeM IepUoAe U T. A. 3HAUUT, [OKa
urpa He GyJeT MOBTOpsieMa GeckoHeuHoe umcio pas’, papHosecue (IT, IT)
OyJeT eqMHCTBEHHBIM HEKOOMEPATHBHBIM PABHOBECHEM B KaXKIOM MEpUO-
Ie.

OCHOBHasi MBICIIb 3aKJIIOYA€TCsl B TOM, YTO HEOOJbIIask HEompee-
JICHHOCTb B OTHOIICHWH MPEANOYTEHUH UIPOKOB (TEXHUYECKH — B OTHOIIIE-
HHUHU BBINICTIPUBEICHHOW MATPHIIC BBIUTPBIIICH) MOXKET OKa3aTh OrPOMHOE
BJIMSIHUE HA TTOBEJEHUE UTPOKOB, €CIIM MIpa IOBTOPSIETCS] JOBOJIBHO JIOJITO
(HO oHa He 00s3aTENbHO JOKHA IIOBTOPSATHCS OECKOHEUHOE YMCIO pas3).
YToOBI MOHATH 3TO, MPEATMIONOKHIM, YTO KXKIBIA UTPOK C BEPOSITHOCTHIO 1 —
0. «pa3yMeH», T. €. €r0 BBIUIPHIII 33JaH B MATpUIle BhIMTphIIICH B Tabm. 1.
JlomycTuM Taxke, 4TO U KaXbIii UTPOK C BEPOSITHOCTBIO o «Oe3ymen». Ero
MPEINOYTEeHHS He 00YCIOBIICHBI TIPEIICCTBYIOICH MaTpUIIeii BBIUTPBIIICH,

8 Pasnosecie Hoa sBIIseTcs KIIOYEBBIM ITOHATHEM TeopuH Urp. MHOXKECTBO AEUCTBHUH — JIs
TPOCTOTHI CIIIAXKUBAEM pa3iIMuie MeX/y JeHCTBUEM U CTpaTeruel — HaXOAUTCSl B PAaBHOBECUH
Hbmia, ecnu npu JaHHBIX JCHCTBUSX CBOMX COIMEPHUKOB ()pPMa HE MOXET YBEIHUYUTH CBOIO
MpUOBLIb HHAYE, KaK BEIOPAB CTPATErUI0, IPHBOJSIILYIO K PABHOBECHIO.

8 JloroBop (uau crosop), T. €. (C, C), MOXKET JIErKO MOAAEPKHBATHCA C TTOMOIIBK) yT-
po3sl Bo3Bpauenus k (I1, IT) B GyaymieM, eciii OAMH U3 UIPOKOB OyJIET MpenaBaTh B Ha-
CTOSIIIUHA MOMEHT.
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W €ro TMOBE/JICHHE MOXKET CTPOUTCS CleAyromuM odpazoM. B momenT 1 oH
HA4YMHAET CTPATErvi0 COTPYAHUYECTBA U MPOJOKAET €€ B TEUEHUE BpeMe-
HU ¢ 10 TeX MOp, IIOKA €ro CONEPHUK TaKXkKe MPOJOIKAET COTPYAHUIECTBO B
TEYEHUH 3TOr0 BPEMEHU; C U3MEHEHUEM MO3UIIUU CONEPHUKA — OH IIpEaeT.
B nannoMm cityuae «O6e3ymue» He SIBISIETCS IEHHOCTHBIM CY)KJICHHEM, a OIl-
penensier ckopee MoBeleHne (WM NMpeAnovYTeHne), OCHOBAHHOE Ha OTKIIO-
HEHUU OT YCTAHOBJEHHOH HOPMBI (aCCOLMHPYEMOH C TNPENIIOYTCHUSIMH,
OIpe/IelIeHHBIMM MaTpHIel BeIMrphIlieii). B cuny Oonee pacrnpoctpaHeH-
HOTO MHEHUSI O TOM, YTO Oe3yMHe MaJlOBEpOSTHO, MOXKHO TIOKa TpeJcTa-
BUTB, YTO 0, OECKOHEUHO MaJa.

Cornacio Metadope «J/lnnemMma 3aKITIOUEHHOTO», OpraHHU3ALMS
MOXET BBIOpaTh OJHY M3 JIBYX IIeH (B ClIydae COTpYIHHYECTBA Ha3HAYAETCS
BBICOKasl IIeHa, IPY TpeaaTebCcTBe — HU3Kas). B manHOM ciydae, pasym-
HBII THII, CTAJIKWBAE€TCS C HU3KMMHU NPOW3BOJCTBEHHBIMU 3aTpaTaMu (M,
TIOJTYYaeT BHITOAY OT HENPEAyCMOTPEHHOIO CHIDKEHUs IeH), a Oe3yMHBIH
THII, CTAJKUBAETCS C BHICOKUMH HEOOXOAMMBIMH 3aTpaTaMi (CKakeM, BbI-
IIe HU3KOHW IEeHBI), KOTOpblE HUKOIJA HE KOMIIEHCHPYIOTCS CHM)KEHHEM
BBICOKOM II€HBI COIEPHUKA.

[Ipennonoxum, uro urpa nopropsercs ot ¢t = 0 go ¢ = 7. Kaxxpiit
UTPOK 3HAeT CBOW IMPEANIOUTEeHUs! (pa3yMHble WM Oe3yMHbIE), HO HE 3HAET
MIPEANOYTEHUH ONIOHEHTA.

Homyctum, uro urpox 1 B MoMeHT O H3MEHSET COINIAILIECHHIO
(crparerus IT). TTockoiapky OE3yMHBIN UTPOK HE BCErNa BO3BMET Ha ceOs
WHHIMATHBY M3MEHHUTH NEPBBIM, UTPOK | moimkeH ObITh pasymHBIM. O0a
UTPOKa CTaHOBSTCS MpeaTeNisiMi ¢ MOMeHTa 1, u jajiee (10 KOHLA MIPHI)
ycTaHaBIMBaeTcs paBHoBecHe. [1o ToUHOMY ompeneneHnto 0e3ymus, HTPOK
2, ecu OH Oe3yMEH, Haka3blBaeT Urpoka | 3a mpeaarenbcTBo B MOMEHT 0.
Ecnu oH pa3ymeH, OH MOXET Takke MpefaBaTh, €CIM UIpok 1 mpemaer —
HeBakHO noyeMy. COOTBETCTBEHHO UTPOK 1, KOTOPBIN pa3yMeH, HE MOXKET
cAenaTh HUYEro Jy4YIEero, KpoMe Kak IpenaBaTb. M 3To AEeHCTBUTENBHO
SIBIII€TCA €IMHCTBEHHBIM PAaBHOBECHUEM B MOMEHT 1 U nanee, mocie npesa-
TenbecTBa B MOMEHT (. DTO 3HAYMT, YTO €CIM UTPOK 1 pasyMeH U MpenaeT B
MoMeHT (), ero BBIMIPBIII COCTaBHUT B JydlleM ciydae 4 (oH momy4ur 4 B
MoMeHT ¢ = 0 u 0 B MomeHT ¢ — 1,...,T). PaccMoTpuM Teneps cTpaTeruio co-
TpyAHHUYECTBA JUIg Urpoka 1 10 MoMeHTa 7, MOKa UTPOK 2 HE YKJIOHHUTCS OT
JTAHHOM CTpaTeruy B MOMEHT /, B Cllydae 4ero, Urpok 1 Taxke yKJIOHsSeTcs
or momenTa ¢+1 no 7. Takast ctpaTterus He NOJDKHA OBITH (M HE SIBIISIETCS)
ONTUMAaNBHON AJIS UTPOKa 1, eciin OH pa3yMeH, TEM HE MEHEe, OHA JOMUHH-
pYyeT Haj cTparerued nmpeaarenbcTBa B MOMEHT 0 M 70 IOCTaTOYHO OOJb-
moro 7, W, Cllef0BaTelIbHO, NMPEAATeNbCTBO B MOMEHT ) HE MOXeET OBITh
ONTUMANBHON CTpaTeruei, Aaxke s pa3yMHOro urpoka. Eciau urpok 2
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6e3ymeH, To urpok | momyuaer 3(7 + 1) or aT0it crparerun. Ecnm urpok 2
pa3yMeH, UTPOK | moiydaeT B XyAIIeM ciaydae -1, Tak Kak OH OOMaHBIBaeT
OCYIIECTBIISIIOIIETr0 CTPATETHIO COTPYAHNUYECTBA; 3aTEM ONIMOHEHT Npeaer,
1o KpaiiHel Mepe, OJMH MEPHOJ, IOce Yero OH MIpaeT HeKOOIEpaTHBHO.
OTCSIé)I[a BBIUTPBILI UTPOKa | MPH TaKOH CTpaTeruu, B KOHIE KOHIIOB, COCTa-
BUT

alBT+D]+d-a)-1)>4 4.7

Uit ToctaTogHo Oonbmioro 7. OmHAKO MPH MAJIOM 3HAYCHUH O
BO3MOXHO Takoe 7Ty, uro aisa T > Ty npenarenbcTBo B MOMEHT () HE MOXKET
OBITh ONTHUMAJILHBIM JUIS UTPOKa 1, JaXke €CITM OH Pa3yMEH, W TO KE CaMoe
JIJIs1 UTpoKa 2. DTO O3HAYAET, YTO MPHU JAOCTATOYHO 0OJBIIOM TOPU30HTE
BpeMeHHM KaxKIblii UTPOK B CaMOM HayaJje NMPOBOAUT CTPATETHIO CO-
TPYAHIYECTBA, TaXKe KOraa (CTATHYHO) CIICNOe MPEIaTeIbCTBO B MEPCIICK-
THUBE CTAHOBUTCS JOMUHUPYIOIIEH CTpaTerueu Juisi pa3yMHOTO UTPOKa.

B obmem Buje, COTPYAHUYECTBO I 0OOMX HTPOKOB HAOIIOIaCT-
cs 710 Tex mop, noka ¢ < 7 - T0.87

W3 3THUX pe3ynbTaToB MPsIMO CIEAYET, KaXIbIi UTPOK, COTPYAHU-
Yasi, IoJBepraeT ceOs pUCKY CTaTh KEPTBOU MPEIATEIBCTBA JIPYrOro Urpo-
Ka W BCJICJCTBUE 3TOTO MOIYYUTh HU3KYIO MPHOBLIH B TEUCHUE OTHOTO U3
MIEpUOJIOB (TTOYYHB TAKOW YPOK, OH yKE He OYJIET CleJ0BaTh COTPYIHUYC-
ctBYy). TeM He MeHee, mpenaBas, OH OOHAPYKUBAET, YTO HE OTHOCHTCS K
0e3yMHOMY THUIy, CKJIOHHOMY K COTPYJHHYECTBY, W, CJICIOBATEILHO, OH
TepsieT OYIyIIve BRIUTPHIIIA OT COTPYAHUYECTBA, €CITU JPYTOA UIPOK UACT
HA COTPYTHUYECTBO. ECIIM TOPU30HT TOBOJIEHO BEJIHK, TOTEPH OT OYAYIIETrO
COTPYIHAYECTBA OYAyT MPEBBINIATE MTOTEPU OT MpeaaTeabcTBa. [1o cymect-
BY B CaMOM HayaJie B3aUMOOTHOIIEHUI UTPOKU XOTAT COXPAHUTH CBOIO pe-
ITyTaIMIO KaK ObI HAa CITy4ail BO3SMOKHOTO COTPY/JIHHUYECTBA; HA CAMOM JICNIe
OHHM IIPOCTO HE XOTSAT BBISABJIATH NPEAATEIBCTBO PAHBIIIE BPEMEHHU.

[TockoNbKy MBI yXKE TIONYYMJIA OCHOBHOHM pe3ynbTar (4To cTparte-
TSl COTPYIHUYECTBA MOXXET UMETh MECTO TOJBKO IPH JOCTATOYHO OOJb-
IIMX TPOMEXKYTKAaX BPEMEHH JIaXe TPU MAJOH BEPOSATHOCTH Oe3ymus),
TIOJTHOE ONMCAHWS PAaBHOBECHUS STOW UTPBI HE BXOMUT B I TAHHOH pabo-
Thl. Pa3yMHBIN UTPOK COTPYTHHYACT HEKOTOPOE BpPEeMs. 3aTeM, ONke K

8 Tupoms XK. PhIHKH W PHIHOYHAS BJACTB: TEOPHsS OPraHW3AIMH MpPOMbIIIIeHHOCTH/ ITep. ¢
anri. CII6.: Oxonomuueckas mkona, 1996. XLII + 745 c. (Ilox pen. B. M. 'anpnepuna u JL
C. TapaceBuua)

Ecnu ontuMainbHas cTpaTerus 00OMX TUIIOB MI'POKOB COCTOUT B COTPYJHHYECTBE B HH-
tepBaie [0, ..., £ — 1], TO KaxJblii UTPOK UMEET MOCICAYIOIUe yOCKICHNUS, 3alaHHbIE M0~
cpenctBoM (1 — a, 0) B MOMEHT ¢, eciaH 00a UIPOKa COTPYAHUYAIH IO 3TOTO.
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KOHIly TOPH30HTa, OH HAYWHAET W3BJIEKATh BHIIOAY W3 CBOEH pENyTaluy;
MOTEePH OT OyAyIIero COTPYIHHYECTBA M MPeJaTelbCTBA CTAHOBSITCSH
conmocTaBUMBI. JoroBop Torjga paspymaercs B KOHIIE B3aUMOOTHOIICHHUH
(ecnm, MO KpaiiHe# Mepe, OJIMH U3 UTPOKOB OTXOAUT OT CTPATETHH COTPYI-
HUYCCTBA).

I'maBHOM uepTOl BBIICONMUCAHHOW MOJIETIN SBISETCS CHIBHOE
BIIMSIHME HEOOJBIION HEOINPEAEIeHHOCTH LeNeBOH (PYHKIMHU Ka)JIOoro Wr-
pOKa IpH paBHOBECHOW CTpaTErwy MOBEJECHUsS, €CJIM TOPU3OHT AOCTATOYHO
BEJIMK M €CJIM MUI'POKU HE OYEHb HETEPIIEIMBEL T. €. COTpYIHHYECTBO BO3-
MOXHO NPY HEOOJBIIONH BEPOSITHOCTH OBITH O€3yMHBIM, XOTS 3TO M HEBO3-
MOHO Tipu a = 0.

Be3ycnoBHO, BO3MOXHOCTh TOAJEPKaHHS IOrOBOpa WIIM HHOTO
MCXOJIa 3aBUCUT TOJpasyMeBaeMoro tumna 6esymus. Ecnu, Hanpumep, Mbl
TIPEANIOIOKNM, YTO OE3yMHBIH MIPOK MOXENIAeT MPONODKATh COTPYJHUYE-
CTBO, HECMOTpSI HU Ha 4TO (HAIIpUMeEp, €CIIN OH HE <OKaKAET MECTH», IOCIIe
TOTr0 KaK OIIOHEHT OOMaHBIBAET €ro), A0roBOp HE OY/ET MOJIepKUBATHCS
uu npu kakoii a.**  [IpenaTenscTBo He CyNMT HHKAKHMX MOTEph B OYyIIeM
C TakuM O€3yMHBIM HMI'DOKOM, M, CJIEJOBATEIbHO, HUYTO HE YIECPKHUT pa-
3YMHOI'0 UTPOKa OT MPEeJaTelIbCTBA.

C npyroii CTOpPOHBI, COTPYJHUYECTBO OYIET IMOJJIEPKUBACTCS IO
TeX Mop, TMOKa Oe3yMmue Moapa3yMeBaeT paciuiaTy «3yo 3a 3yow. (Takas
cTparerusi «3y0 3a 3yO» mpearonaraeT COTPYIHHYECTBO Ha HEKOTOPOE
BpeMsi, a 3aTEM IIOBEZIEHHE, aHAJIOTUYHOE AEHCTBUSIM JIPYroro UIpoKa).

Takum 006pa3oM, MOXKHO OIPEAEIUTH TPU MOJX0/a, KOTOpBIE YBe-
JIMYMBAIOT TIpeJCKa3aTesbHbIe CIIOCOOHOCTH TOBE/AEHMs onmnoHeHTa. llep-
BBI COCTOMT B TOM, YTO Ha NPaKTHKE HEPEJKO BOSMOXKHA ONpeesieHHAs
cTeneHb 0e3yMusl HEKOTOPBIX JedcTBUi. Bropoit Gomee O6am30k K oOmiei
HEOKJIACCHYECKOW TEOpHH, MPEAIOJIaralolieil MOJIHYI0 palHoHAIBHOCTD (B
CMBICIIE MAKCUMH3UPYIOLIEro NPUOBLIb MOBECHU) B LEAX OOJbIIeH mpo-
THOCTHYECKOH crocoOHocTH. COrnacHo 3TOMY TOAXOAY, KaxKIBIH HTPOK
aHAJM3UPYET ACHCTBUS OMIOHEHTA TaK K€ TIIATEIbHO, KaK M CBOM cOOCT-
BEHHBIC; OJIHAKO OH HE 3HAEeT HEKOTOPHIX MapaMeTpoB, TaKHX Kak Ipe-
JIeTIbHBIE 3aTpaThl ONIOHEHTA WM OIEHKa CIpoca. JTOT IOIXOJ HMEET
MIPEMMYIIECTBO, TaK KaK paccMaTpHBaeT MH(GOPMAIMOHHYIO aCHMMETPHIO,
KOTOpasi, BEpOsITHEE BCETO, «BEJIMKa» (IO CPABHEHHIO C BEPOSITHOCTHIO Oe-
3yMusi, KOTOpasi, KaK I0ipa3yMeBaercs, «Maja»). TpeTuil moaxon Ha3bIBa-
€TCsl OBOJIOIIMOHHBIM.

88 o o o
ITo 06paTHOI/I WHAYKOUHU NPEAAaTEIbCTBO SABJIACTCA «IAOMHUHUPYIOUIEHU» CTPATETUCH

pasyMHOro tuima B Ka)KZ[LIﬁ MOMEHT BPEMECHHU. Taxum 06pa30M, pa3syMHBIE UTPOKH IIPpHU-

JACPKUBAKOTCA CTPATETUH 1B Kax oM e€pUoac, a HE TOJIBKO B KOHIE UTPHL.
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[lepBBIii TIOMXOM, MOTMBUPOBAaH MHOTMMH 3KCIEPUMEHTaMH rap-
BapJICKOH IIKOJBI, KOTOPHIE CBUJIETENBCTBYIOT O TOM, YTO JOTOBOp, BEpO-
SITHO, MOXKET ITOJIIEPYKUBATHCS B JTUTEIBHBIX, HO KOHEUHBIX UTPaX.

Hanpumep, AKcenbpon® MpemIokun «[HIeMMy 3aKIF0UeHHOr0x»
TEOpPEeTHKaM WIP B 00JIACTH SKOHOMHKH, IICUXOJOTUH, COIIMOJIOTUH, IMOJIH-
TUYECKOM HayKke M Maremartuke. Mrpa mpennonaraiack nosropsemMon 7 =
200 pa3. Jlanee AKcenbpo] MPOBEPWIT T€ CTPATETHH, KOTOPBIC OBLIM OTO-
OpaHbI TEOPETHUKAMH, COIIOCTABIISS X MEXIY COOOH 0 KPyroBOMY IIMKITY.
[Tpu >TOM BBICIIMI PEHTHHT MOJTy4YMIIa CTpaTerus «3y0 3a 3yO», ornepeans-
1asi «paloHAIbHYI0» CTPATEruIo MPEIaTeNbCTBA B KAXKAOM IIEPHOJIE.

OTH SKCIIEPUMEHTHI ITOKA3bIBAIOT CIIEAYIOIee: IPH TaKKX 00CTOs-
TENILCTBAX BTOPOH MOJX 0/, BEPOSITHEE BCETO, HE CMOXKET OOBSICHUTH CrOBOP
— B OTJIMYME OT CHTyaluH B PHIHOUHOU cdepe 3/ech HET aCUMMETPUIHON
nHdopManuu o 3aTpaTax, CIpoce u T. . Ecim mpennonoxurs, 4to npen-
MOYTEHNs] YYAaCTHHKOB YBEJIMYHMBAIOTCS B 3aBUCHMOCTH OT KOHEYHOTO pe-
3yJabTaTa, TO PeajbHON acMMMETPHU B MH(OPMALUK O IUIaTeXax He cylie-
crByer. TakuM 00pa3oM, He HCKIIIOYEHO, YTO HEOJIAronpHsTHBIH MCXOMI —
nHeyznauy (IT) B kaxaoM meprojie — MOXKHO TIOJIYYUTh, CIEYs] aKCHOME pa-
IMOHAJIBLHOCTH. M NefCTBUTENFHO, UMEET CMBICT HPENIONOKHUTh, YTO, 110
KpaiiHell Mepe, HeOOIIbIIasl YacTh YYaCTHUKOB (0e3yMHBIE UTPOKH) HE MPH-
JIAIOT 3HAYSHUS MPOILUIBIM JISUCTBUSM, NPUBEIIINM K HApPYIICHUSIM B Ka-
JIOM TIepHoJie, TU00 OKa3aJIHCh HECOCTOSTENBHBI BOOOIIE, TMOO0 MOBEpHIN B
TO, YTO OTHAENBHBIE UTPOKH C HEKOTOPOH BEPOSTHOCTHIO BOOOIIE HE MPOU3-
BOJIMJIM COOTBETCTBYIOIIMX OJICUETOB. BaskHEH NI BBIBOJ TaKOTO MOAXO-
Jla B TOM, YTO €CJIM Urpa ITOBTOPSETCS JOBOJIBHO JUIMTEIBLHOE BPEMS, TO
Jlake PasyMHBIH UTPOK MPH BBITOJHEHHN BCEX HEOOXOIMMBIX BBIYMCICHUN
MOXET MpEANoYeCTh MOBeNEeHHE 0e3yMHOTr0 UrpoKa, M 3TO NPHHECET eMY
JIy4IIHAe pe3yNbTaThl, YeM MPEAaTeIbCTBO.

[epBBIii TOAXOM C TOYKHM 3pEHHWS peryTaluy, ONHUpaeTcs Ha He-
OOJIBITYI0 BEPOSITHOCTH Oe3yMusi. Ho MpUHIMIMANBHBIX Pa3iInduil MEXIY
9THM TOJAXOJOM U TOAXO/OM C TOYKU 3PEHUs PalliOHAIBHOCTH, COTJIACHO
KOTOPOMY OCHOBHOH IIEJIBIO SIBJISIETCS MAKCMMU3ALHsl BBIMTPHIIIA, HE CyIIIe-
ctByer. [IpH 3BOIIOIMOHHOM JK€ MOJXO0/Ie THIIOTE3a 0 MAaKCUMHU3UPYIOIIEM
TIOBE/IEHNY HE HY)XHa. TeM He MeHee, 3/1eCb NPUHUMAETCs BO BHUMaHHUE,
BO-TIEPBBIX, TO, YTO SKOHOMHYECKHE areHTHl HE MOTYT B JUIMTEIHLHOM IIe-
pHozie PYKOBOJICTBOBATHCS MOJTHOCTHIO CYOONTHMAaJIbHBIMU NpaBUiIaMu (B

8 Tupoms K. PhIHKH M PBIHOYHAS BJACTh: TEOPHs OPraHW3AIMH MPOMbIIITeHHOCTH/ ITep. ¢
anri. CII6.: Oxonomuueckas mkona, 1996. XLII + 745 c. (Ilox pen. B. M. I'anpnepuna u JL
C. Tapacesuua).
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IPOTHBHOM CIy4ae OHM BBIHAYT M3 MIpbI),”” M, BO-BTOPBIX, YTO HAIHUHE
BCEX BHJIOB MPPANMOHAIEHOCTH 3a4aCTYIO IIPUBOJUT K COBEPIIICHHOMN yTpa-
T MPEJCKa3aTENLHON CITOCOOHOCTH. DTOT MOJIXO/, MPOAOKUBIIHN TPa -
nun [lapBuHa, ObLT pa3BUT B 0OJACTA PKOHOMHKU U B OOJIACTH OMOJIOTHY;
OH paccMaTpuBaeT creruduyeckue crpareruyd win (Jiydire cka3aTh) Ipa-
BHJIA, KOTOPHIC CTAHOBSTCS «TJIABHBIMI» B TOM CMBICIIC, YTO OHU HEPEIKO
MIPOTHBOpPEYAT JAPYrUM paBwiaM. Hampumep, AKCembpox OTMEUaET, 4TO B
MOBTOpsieMOr Wrpe «JluimemMMa 3aKITFOYCHHOTO» CTpaTerus «3y0 3a 3yo»
SIBIIICTCS TJIAaBHBIM IPABHJIOM, OHO TIPUBOJIUTCS B JCWCTBUEC B TOM CIIy4ae,
€CITH OIITOHEHT OTXOIWT OT BBIOPAHHOT'O Kypca, HO IMOCIE TOTo, KaK BO3-
Me3[TUe COBEPIICHO, BCe Bo3Bpamiaercs Ha kpyru cBos. (Hamporus, mpa-
BWJIO «BCETJa MpPEIaBaThy» 3ampelacT MoTyYeHUe MPUObLTH OT COTPYIHH-
YecTBa C IPYTHMHU, MOCKOJIBKY «BCETa MPEIaBaTh MOCIE OTKIOHCHUS HeE-
JIOCTATOYHO TS CHUCXOXJICHUS B CITyJae «OITHOKI).

DBOJIOIMOHHBIA TOAXOJ MPEANoaraeT, 4To B JUITMTEIBHOM Iie-
pHOZIC B UTPE OCTAIOTCS TOJNBKO TaKUE JICHCTBYIOIIHE JUI[, KOTOPBIC TOTh-
3YIOTCS MCKITFOUUTEIBHO <OKEIIC3HBIMI) TPABMIAMHA. A T€ YYaCTHHKH, KO-
TOpBIC TMOJB3YIOTCS XPYIMKAMH TMpPaBHIAMH, YMUPAIOT (B OHMOIOTHYCCKOM
CMBICIIC) WK K€ 3aKAaHUYMBAIOT OAHKPOTCTBOM (B 9KOHOMHUYECKOM CMEICIIE).
Ente oHM MOTYT 3KCIIEpUMEHTHPOBATHL C HOBBIMH MPABWIAMH, U, CCITH UM
OyZeT COIyTCTBOBATH YCIIEX, TO UX MPaBwiIa OYIyT PYKOBOJCTBOM JIJISI Clie-
JYIOIIMX TTOKOJIEHHM.

«buonornyeckass MOTUBAIWS JTAHHOT'O TOAXO0JIa OCHOBaHA Ha WH-
TEPIPETAIH BBIUTPHINIA C TOYKU 3PCHUS TOTHOCTH (CIIOCOOHOCTH K BBDKU-
BAaHUIO U TPUHECEHHUIO TOTOMCTBA). Bce M3MEHEHUS BO3MOXHEI, M, €CIU
€CTh BO3MOXKHOCTh TIOTYOUTh JAHHYIO TOMYJISIHIO, TO 3TO MOXET CIyYHTh-
cs1. Takum 0Opa3oM, CTUHCTBEHHAS CTPATETHs, KOTOPAask MOXKET TOMICPKH-
BaTh OOIIYI0 CTAOWJIBHOCTh B COCTOSHUH JUIUTEILHOI'O PAaBHOBECHS, 3TO
cTpaterus, mnpuHsAtas Bcemu. CTparerud oOIIeH CTaOWILHOCTH WMEIOT
BaXHOE 3HAUYCHHE, TaK KaK SIBJIAIOTCS CIUHCTBEHHBIM CIIOCOOOM IOAJMEp-
YKUBATh MOIYJISIUIO B I[EJIOM B COCTOSIHMU PaBHOBECHUS, KOTJIa €l yrpokaeT
rubens» .

OcTaercs MPUHATH HAa BEPY MPEICKA3ATEIEHYIO CHUITY DBOJTIOIHOH-
Holi Teopur. To, UTO TOJPa3yMEBACTCS MOJ| «KECTKUMH TPABHIAMM», €CTh
a priopi BO3MOXXHOCTh OTBETHTH HAa BEPOSTHOC MHOXXECTBO W3MCHCHHU
MHOXECTBOM CTPATETUl ¢ COOTBETCTBYIOIIUMHY KECTKUMU ITPABUIIAMHU.

% Hanpumep, myTeM 6aHKPOTCTBA, €CIIH CYIIECTBYET H0CTATOUHAS CTEMEHb SKCIIEPHMEHTHPO-
BaHHUL.

' Tupons XK. PHIHKH H pPbIHOUHAS BJIACTh: TEOPHs OPraHM3ALMH MpOMbIIUIeHHOCTH / Tep. ¢
anri. CII6.: Oxonomuueckas mkona, 1996. XLII + 745 c. (Ilox pen. B. M. I'anpnepuna u JL
C. TapaceBuua)
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[Touemy >xe B BOonpoce HeNOIyIIeHUst OaHKPOTCTBA JUIS HAC MPea-
CTaBJISIET MHTEpEC U3ydeHue Tpex (Wi Oojee) MOAXOAOB K IIEHOBBIM CO-
rnameHusiM? TeopeTHuecku NpU OTCYTCTBUM CTPOrOM NPOBEPKH MBI HE
MOXKEM TOBOPHUTH O COCTOSITEIBHOCTU WJIM HECOCTOSITEIbHOCTH TOrO WU
nHOTO Moaxoja. Ho BO3MOXKHO 3TO TOT cityyaii, Korna HeoOXOqUMMO HEKO-
TOpPOE «TeopeTHdYeckoe pasHooOpaszme». Bombimoe MHOroobpaswe THIIOB
TIOBE/IEHHS MTAPTHEPOB MO OM3HECY B Pa3iIMYHBIX OTPACISX MOXKET ONpaB-
JlaTh YMHO)KEHUE NPUYUH BO3ZHUKHOBEHUS KpPHU3MCa B OpraHU3allUM, MOBBI-
LIEHUs] €ro YCTOHUUBOCTH, U, CIE€AOBATEIbHO, YMHOXKEHUE Teopuil. Takum
00pa3oM, OIHCaHHBIE TTOIXO/IBI OYIyT CKOpee JOMONHSTh, YeM OIPOBEPraTh

JpYT Apyra.
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4.3. [IpuMeHeHUe METOAOB OLICHKH PUCKA /ISl COXPAHEHUSI
YCTOHYHUBOCTH CTPOUTEIBHON OPraHU3aliu

CylIecTBYIOT pa3IuYHble METO/IBI OLICHKH prcka. Llernecoobpaszno
paccMoTpeTh Hanbolee 3HAYMMBIE U3 HUX.

BeposiTHOCTHBIE METOBI

BeposTHOCTHBIE METO/IBI OCHOBBIBAIOTCS HA 3HAHUU KOJIMYECTBEH-
HBIX XapaKTEepUCTHK PHCKOB, CONPOBOXIAIOUIMX PpEeAU3alllI0 aHaJIOoru4-
HBIX [TPOEKTOB, U y4eTe CIenn(HKHA OTPACIH, TTOJTUTHIECKOW U SKOHOMHYe-
CKOM cuTyanuu. B pamkax BepOATHOCTHBIX METOJOB MOXKHO IpPOAHATIU3U-
pOBaTh U OLIEHUTh OTAENbHBIE BUbl WHBECTUIMOHHBIX PUCKOB. B TO ke
BpeMs JBa JAPYrUX METOJa — ONpENeIeHue KPUTHYECKUX TOYEK M aHalu3
YYBCTBUTEIBHOCTH — JAIOT JIMIIb O0IIee MpeacTaBieHne 00 yCTOHYMBOCTH
MIPOEKTa K U3MEHEHUAM 3aJI0’KEHHBIX B HETO MapaMeTpOB.

Puck, cBsi3aHHBIA C MPOEKTOM, XapakTepusyeTcs: Tpems Gakropa-
MU: COOBITHE, CBSI3aHHOE C PUCKOM; BEpPOSITHOCTh PHCKOB; CyMMa, TIO/IBEp-
raemasi pucky. UTtoObl KOJIMYECTBEHHO OLIEHUTh PHCKH, HEOOXOANMO 3HATh
BCE€ BO3MOXKHBIE TOCIEICTBUS NMPUHUMAEMOro pELIEHUS U BEPOSITHOCTh
MOCJIEAACTBUI 3TOrO pelIeHHs. BpIoensdroT ABa MeTola OIpelescHusl BEPO-
SITHOCTH:

1) 00beKTHBHBINH MeTO/I ONpe/AesIeHns] BEPOSTHOCTH OCHOBAH Ha
BBIYMCIIEHUH YaCTOTHI, C KOTOPOH IPOMCXOAAT HEKOTOphle coObIThs. Yac-
TOTa TPU ATOM PACCUMTHIBAETCSI HA OCHOBE (DAKTHYECKHX JaHHBIX. Tak,
HanpuMep, 4acToTa BO3HUKHOBEHMS HEKOTOPOIrO YpOBHA MOTEph A B IMpoO-
1iecce peanr3anui THBECTHIIMOHHOTO MPOEKTa MOXKET OBITh PacCUUTAHBI 10

bopmyore:
S(4) = n(4)/n, (4.8)

rjie f— 9acToTa BOSHUKHOBEHHUSI HEKOTOPOTO YPOBHS ITOTEPH;

n(A4) — 9ucIo clrydaeB HACTYIUICHHUS 3TOTO YPOBHSI ITOTEPb;

n — ofliee YUCIO CIyYyaeB B CTATHCTHYECKOH BBIOOPKE, BKIIIO-
Yaroliee KaK YCIEeNHO OCYIIECTBICHHbIC, TaK U HEYIaBIIHECsS MHBECTHUIIN-
OHHBIE ITPOEKTHI.

ITpu BEepOATHOCTHBIX OLIEHKAX PHUCKOB B CIIydae OTCYTCTBHS J0OCTa-
TOYHOTO OOBbeMa WH(OPMAIMU I BBIYUCICHUS YaCTOT HCIONb3YHOTCS
MOKAa3aTeu CyObEKTUBHON BEPOSTHOCTH, T. €. IKCIIEPTHBIE OLICHKH.

2) cy0beKTHBHASI BEPOATHOCTb SIBISIETCS MPEAMOI0KEHHEM OT-
HOCHTEJIBHO OMPENETICHHOTO Pe3ybTaTa, OCHOBBIBAIOIIEMCS] HA CYXICHHH
WM JIMYHOM OIIBITE OIEHUBAIOIIETO, 4 HE HAa YaCcTOTE, C KOTOPOM MOA00HBII
pe3yNbTaT ObUT MOJYYEH B aHAJIOTHYHBIX YCIOBHSIX.
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IJKCHePTHBIN AHAJIHN3 PHCKOB

OKCNEepTHBIA aHaNHU3 PUCKOB NMPHUMEHSIOT Ha HauyalbHBIX dTamax
paboTHI C TPOEKTOM B CiTydae, €ClIM 00beM MCXOTHON HH(POPMAIIUH SIBIISET-
csl HEJOCTATOYHBIM ISl KOJMYECTBEHHOW oneHKH 3¢ddexTuBHOCTH (T1O-
TPEIIHOCTh pe3yNbTaToB npeBbinaeT 30%) 1 pUCKOB ITPOEKTA.

JlocTOMHCTBAMM IKCNIEPTHOrO aHAIN3a PUCKOB SIBISIFOTCSA: OTCYT-
CTBHE HEOOXOAMMOCTH B TOYHBIX MCXOIHBIX JAaHHBIX M JIOPOTOCTOSIINX
MIPOrpaMMHBIX CPEICTBAaX, BO3MOXKHOCTh NPOBOAUTH OIEHKY 10 pacyera
3¢ PEKTUBHOCTH TPOEKTa, a TaKKe MpOCToTa pacyeToB. K OCHOBHBIM He-
JIOCTaTKaM CIIeAyeT OTHECTU: TPYAHOCTh B IPUBIEUEHUU HE3aBUCHMBIX
9KCIIEPTOB U CyObEKTHBHOCTH OIIEHOK.

DKCNepThl, MPUBJIEKAEMBbIE IS OLIEHKU PUCKOB, JOJKHBI:

HMETh JIOCTYI KO BCEH MMeEIOIIeNcs B paclopsKeHUH pas3pa-
60TurKa UH(OOPMALIUH O TIPOEKTE;

HUMETb JIOCTATOYHBIH YPOBEHb KPEATUBHOCTU MBILLICHHS;
o05asaTh HEOOXOOUMBIM YPOBHEM 3HAaHHH B COOTBETCTBYIO-
el mpeIMEeTHON 00JIacTu;

OBbITh CBOOOJHBIMH OT JIMYHBIX TPEANOYTCHUI B OTHOIICHUH
MIPOEKTa;

UMETh BO3MOXKHOCTh OIIEHMBAThH JIO00E YUCIIO HISHTH(HIIH-
POBaHHBIX PHCKOB.

AJIFOpI(ITM IKCIMEPTHOT0 AHAJU3Aa PHUCKOB HUMECT CICAYIOUIYIO
IOCICA0BATCIIBHOCTD:

M0 KaXJOMY BHIY PHCKOB OIpEIesIeTcs MpeaeibHbIi ypo-
B€Hb, TPHUEMJIEMbIH JJIs1 OPraHU3allUK, PEATU3YIONIeH TaHHbIH
npoekT. [IpeenbHblil YpOBEHb PUCKOB OMPEIESIETCS MO CTO-
OaJILHOI IIKaJIE;

YCTAHABIIMBAETCS, NMPH HEOOXOMUMOCTH, auddHepeHInpoBaH-
Hasl OIIEHKAa YPOBHS KOMIIETEHTHOCTH DKCIIEPTOB, SBJISIOIIASACS
koH(puaeHMansHON. OIeHKa BBICTABIISIETCS HO JECATHOAIIIb-
HOH IIKaJe;

PHCKH OIIEHHBAIOTCS 3KCIIEPTAMU C TOYKU 3PEHHSI BEPOSTHO-
CTH HACTYIUIEHUS] PUCKOBOIO COOBITHS (B MONSAX CIUHHUIIBI) U
OIMACHOCTH JaHHBIX PUCKOB JJISl YCIEIIHOTO 3aBEPIIEHUS ITPO-
ekTa (1o CTO0AUTLHOM IIKaJIe);

OLIEHKH, TPOCTABJIEHHBIE SKCIIEPTAMH 0 KAXIOMY BHIY PHC-
KOB, CBOJISITCS pa3pabOTYUKOM MPOEKTa B TaOIHIBL. B HUX Or-
penensieTcsl MHTErPalbHBI YPOBEHb MO KAXIOMY BUIY PHC-
KOB;

CPaBHHUBAIOTCS MHTETPAJILHBIA YPOBEHb PHUCKOB, MOJTYYEHHBIH
B pe3yJbTaTe 3KCIEPTHOTO OMNpOCa, W IMPEAETbHBIA yPOBEHb
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JUISL TaHHOTO BUJA PUCKA M BBIHOCUTCA pELlIEHHE O Mpuemiie-
MOCTH JIAaHHOT'O BU/Ia PUCKa ISl pa3pabOTUMKa ITPOEKTa;

e B Cllyyae, €CIM NPUHATHIA MpPEeIbHBIA YPOBEHb OJHOIO MIIU
HECKOJIBKUX BUAOB PUCKOB HIDKE MOTYYEHHBIX MHTETPAJIbHBIX
3HA4YeHHWH, pa3padaThIBaeTCsi KOMIUIEKC MEpONpHSITHH, Ha-
MIPABJICHHBIX HA CHW)KEHUE BIIMSHHUS BBIBICHHBIX PUCKOB Ha
ycrex peajau3alMu NMPOeKTa, U OCYIIECTBISIETCS MOBTOPHBIM
aHaJIU3 PUCKOB.

IMoka3aTenu npeneILHOr0 YPOBHS

[okazaTenu MpeAeIbHOr0 YPOBHS XapaKTEpU3YIOT CTEIEHb YCTOM-
YHBOCTH MPOEKTA IO OTHOIICHUIO K BO3MOXKHBIM U3MEHEHHSIM YCIOBHH €ro
peanmzanuy. OCHOBHBIM TOKa3aTeleM 3TOH TPYNIBI SBISETCS TOYKa Oe3-
yobrrounoctu (break-even point) — ypoBeHb (PU3UIECKOTO 0OBEMa MPOIAK
Ha MPOTSHKEHUU PACUETHOTO MEPHOJa BPEMEHH, NPH KOTOPOM BBIpYYKa OT
peanu3anuy NpoAyKIIMY COBMAAET C N3Jep>KKaMH IIPOU3BO/ICTBA.

OmnpezieneHne KPUTHYECKUX TOYEK OOBIYHO CBOAUTCS K Pacyery
TaK Ha3bIBaeMOW «TOYKU Oe3yOBITOUHOCTH». [ 3TOro paccuuThIBacTCS
TaKoi ypOBEHb MPOHM3BOJACTBA W PEATH3AIMH MPOAYKIUH, MPU KOTOPOM
4ucTasl TeKyllas CTOMMOCTh Tpoekta (NPV) paBHa HyIIO, T. €. IPOCKT HE
NPUHOCHT HU TPHUOBUTH, HU YObITKA. UeM Hike OYyAeT 3TOT YpOBEHb, TEM
Ooriee BEpPOSITHO, YTO JAHHBIM NMPOEKT OyHET KU3HECIIOCOOEH B YCIIOBHUSIX
CHIDKEHUsI cIIpoca, U TeM Hike OyzaeT puck mHBectopa. [lokazarens NPV
XapaKTepu3yeT COBOKYIHBIN d((deKT OT peanu3alu MPOEKTa, MPUBEICH-
HBIi HA MOMEHT OLleHHWBaHUs. VCronb3ys BBeIeHHbIC O0O3HAUCHUS TMPH
3aJJaHHOM €/IMHOM TIIOKa3aTeye JMCKOHTHPOBaHWS d, MMEEeM COOTBETCT-

BYIOIIYIO OLIEHKY:

B AT
NPV | = 3~ i 2. Kl (*9)

rje {, — MOMEHT OI[EHUBAHUS YMCTOrO MPUBEAEHHOTO 3(ddekra or

[torst0, + 7]

peanu3aniy HHBECTUIIMOHHOIO MPOEKTa Ha HHTEPBAe .
3navenue mokaszarens NPV npu OlleHMBAaHUM JIIOOOr0 UHBECTHUIIH-
OHHOTO TMPEIOKEHHS OYeHb BelMuKO. CBSI3aHO 3TO, MPEKIE BCErO C TEM,
YTO OH XapakTepusyeT Macmrad (BenumuyuHy) 3ddekra TaHHOTO MpeIIoKe-
HUS [0 CPABHEHHIO C YXKe peann3yeMoil (PHHAHCOBOW JeATEIbHOCTHIO JAaH-
HOU KoMmaHuu. [Ipy 3TOM MBI TPEAIIONATaeM, YTO 3HAUEHHE AUCKOHTA KaK
pa3 ¥ OMHUCHIBAET JOCTUTHYTHIH ypOBEHb 3(PPEKTUBHOCTU MpEIIPUHUMA-
TENLCKON JIEITENIbHOCTH B OTHOCUTENILHOM M3MepeHud, a NPV — moTeHIu-

aJIbHO JIOCTIXKMUMOE TIPEBBIIIEHUE TOX0/Ia B a0COTIOTHOM BBIPAXKEHHH.
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Jlis monTBepIKAEHHUS YCTOMYMBOCTH MPOEKTA HEOOXOJIMIMO, YTOOBI
3HAa4YE€HHE TOYKM 0e3yOBITOYHOCTH OBUTO MEHbIIE 3HAYE€HWH HOMUHAJIBHBIX
00bEMOB ITPOM3BOICTBA M MPOJaX. YeM nanblie OT HUX 3HaYeHHE TOYKU
0e3yOBITOYHOCTH (B MPOLEHTHOM OTHOIIEHHH), TEM YCTOHYHMBEE MPOEKT.
[TpoexT 0OBIYHO MPH3HAETCS YCTONYUBBIM, €CITM 3HaYEHHE TOUYKH 0e3yObI-
TOYHOCTH He MpeBbIIIaeT 75% OT HOMHUHAIBHOTO 00beMa IPOM3BOCTBA.

Touka 6e3y0BITOUHOCTH onpeensercs o Gpopmyie:

75 = 3./(1-3,), (4.10)

rae 3. — MOCTOSTHHbBIE 3aTPaThl, pa3Mep KOTOPBIX HATMPSIMYIO HE CBS-
3aJ1 ¢ 00bEMOM MPOU3BOJICTBA MPOAYKIHH (PYO.);

1] — nieHa 3a equHUIYY TpoxykIw (pyo.);

3, — mepeMeHHbIe 3aTpaThl, BEMYMHA KOTOPHIX M3MEHSCTCS C U3-
MEHCHHEM 00beMa MPOU3BOJICTBA MPOAYKIUH (py0./en.).

OrpaHU4eHHUsI, KOTOPBIC TOMKHBI COOITIOIATHCS MPU PACUETE TOUKH
0e3yOBITOYHOCTH:

1) 00beM MPOM3BOACTBA paBeH 00bEMY TPOJIAK,

2) MOCTOSIHHBIE 3aTPaThl OAWHAKOBBI JIS JIFOOOro 00beMa IMPOU3-
BOJICTBA,

3) mepeMeHHBIE M3JEPKKH U3MEHSIOTCS MPOMOPLUHOHAIBEHO 00be-
MY MPOU3BO/ICTBA,

4) 1ieHa HE U3MEHSETCSI B TEUCHHE MEPUO/IA, [Tl KOTOPOro OImpeie-
JIsieTcst ToUKa 0e3yOBITOYHOCTH,

5) eHa eAMHHUIIBI MPOJAYKIMH U CTOMMOCTD €THHHIIBI PECYPCOB OC-
TAIOTCS TIOCTOSHHBIMUY,

B ciayuyae pacuera TOuku 0e3yOBITOUHOCTH JJISI HECKOJNBKUX Ha-
HMMEHOBAHHH MPOIYKIMH, COOTHOLICHHE MEXIY 00beMaMH MPOH3BOIUMOM
MPOAYKIIUH JOJDKHO OCTABATHCS HEU3MEHHBIM.

VYpoBeHb pesepBa npuObUTbHOCTH (PI]) KaKk 0JIM OT IUIaHUPYEeMO-
ro oosema npojax (OI) onpexnensercs o Ghopmye:

PII = (OIl - TF)/0Oll 4.11)

INoxa3arens TOUky 6€3yOBITOUHOCTH HO3BOJIAET ONPEEIUTD:

e TpeOyeMmblii 00beM Npojax, OOECIEUUBAIOMIUN IOTYyYCHUE
TIpUOBLIH;

®  3aBHCHMOCTH NPUOBLIM NPENIPHUATHS OT U3MEHEHHS 1IEHBI;

e  3HAYEHME KaKIOro NPOAYKTA B J0JIE MOKPBITHS OOILIUX 3aTpaT.

INoka3arens TOUkU 6e3yOBITOUHOCTH CIEAYET UCIOIb30BATh MIPU:

e  BBEJICHHMH B IIPOM3BOJICTBO HOBOT'O MPOJIYKTA;

®  MOJEpHHU3AIMH POU3BOACTBEHHBIX MOIIHOCTEH;

®  CO3/J[aHUM HOBOT'O NPENIPHUSITHS;
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o HU3MCHCHHUU HpOH3BOI[CTB8HHOﬁ nimn aZ[MHHHCTpaTHBHOﬁ JACA-
TCJIBHOCTU NPECANIPUATHS.

AHaJIN3 YyBCTBHTEIBHOCTH
AHanu3 4yBCTBUTEIBHOCTH (Sensitivity analysis) 3axirodaeTcs B
OLIEHKE BJIMSHHMS W3MEHEHHs MCXOJHBIX MapaMeTpoB IIPOEKTa Ha €ro Ko-
HEYHbIE XapaKTEPUCTHKH, B KAa4eCTBE KOTOPBIX, OOBIYHO, HCIOIB3YyeTCs
BHYTpEHHsI1 HOpMa mnpuObutn win NPV. TexHuka IpoBeNeHUS aHAIN3a
YYBCTBUTEIHHOCTH COCTOUT B U3MEHEHHUH BHIOPAHHBIX MapaMETPOB B OIpe-
JIETICHHBIX TIpefiesiax, MPH YCIOBHHU, YTO OCTAJbHBIE MapaMeTPhl OCTAIOTCs
Hen3MeHHbIMU. UeM Oorbllle Anana3oH BapHaliy MapaMmeTpoB, MPU KOTO-
poM NPV nnu HopMa pUOBUIA OCTaeTCs MONOKUTEIBHON BETMYMHON, TEM
yCTOIUMBee MPOEKT.
AHanu3 4yBCTBUTEIILHOCTH IIPOEKTA MO3BOJISIET OLIEHHUTH, KaK W3-
MEHSIOTCA PEe3YyIbTUPYIOIUE IMOKa3aTeIu peaau3aluyd MPOeKTa IpH pas-
JIMYHBIX 3HAYSHWSX 3aJaHHBIX NEPEMEHHBIX, HEOOXOMUMBIX /I pacdeTa.
DTOT BHJ aHaM3a TO3BOJISET ONPEIEIUTh Hanbojee KPUTHUECKHE IIepe-
MEHHBIE, KOTOpble B HAaWOONbIIEH CTENEHH MOTI'YT IMOBJIHATH HAa OCYIIECT-
BHUMOCTB ¥ 3(QEKTUBHOCTH ITPOEKTA.
B xauecTBe BapbHpyeMbIX HCXOJHBIX TIEPEMEHHBIX TPUHUMAIOT:
e  00BeM mpojaKx;
LIEHY 3a eIUHUILY POAYKIIHH;
WHBECTHLIMOHHBIE 3aTPAThl HIIM UX COCTABJISIOLINE;
rpaguK CTPOUTENBCTBA;
OIIEepaIOHHBIE 3aTPATHI WM UX COCTABIISIONIUE;
CpPOK 3aJIepKeK IIaTeKeH:
YpOBEHb HHQIIAINY;
®  TIPOLEHT IO 3aiiMaM, CTaBKy TUCKOHTA H JIp.
B kxauecTBe pe3ynbTUPYIOIIMX MOKa3aTeldeld pealn3aluy MpoeKTa
MOT'YT BBICTYIATh:
e moKkazaTedd JPQPEKTUBHOCTH (YUCTHIA JUCKOHTHPOBAHHBIH
JIOXOJ1, BHYTPEHHSISI HOpMa JOXOAHOCTH, UHJEKC JOXOJHOCTH,
CPOK OKYIIaeMOCTH, pEHTa0CITbHOCTh HHBECTHITUH),

®  ©XEroJHble Mmokaszareny rnpoekra (banaHcoBas NPUOBLIb, YHC-
Tast MPUOBLIB, CAJIbJ0 HAKOIUICHHBIX PEabHBIX JICHET).

[Ipn oTHOCHTEIBHOM aHAJHM3€ YYBCTBHUTEIHLHOCTH CPaBHHBAETCS
OTHOCHTEJIFHOE BIIMSTHHE MCXOJHBIX NEPEMEHHBIX (IIPU MX W3MEHEHWU Ha
(MKCUPOBaHHYIO BeIMYMHY, Hanpumep, Ha 10%) Ha pe3ynpTHpYIOmue mno-
Ka3aTeNu IIPOeKTa. JTOT aHaJIKU3 MO3BOJIET ONPEASIUTh Haubosee CylecT-
BEHHBIE ISl IPOEKTA UCXOJHBIE MEPEMEHHbIE; X N3MEHEHHUE JTOJDKHO KOH-
TPOJIUPOBATHLCS B IEPBYIO OUYEPEIb.
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AGCOIOTHBIN aHANTN3 YyBCTBUTENLHOCTH MO3BOJISIET OMPEICTHTD
YHUCICHHOEC OTKIOHEHHE PE3YJIbTUPYIOIIMX MOKAa3aTelied MpU HW3MEHEHHH
3HAUCHUH MCXOJHBIX MEPEMCHHBIX. 3HAYCHHUSI TEPEMEHHBIX, COOTBETCT-
BYIOIIME HYJICBBIM 3HAUYCHHUSIM PE3yIbTUPYIOLIUX ITOKa3aTeseil, COOTBETCT-
BYIOT PACCMOTPEHHBIM BBIIIIE MTOKA3aTEISIM TPE/CTBEHOTO YPOBHSL.

Pe3ynbTaThl aHaNKM3a YYBCTBUTEINLHOCTH MIPUBOMASATCS B TAOIUYHOM
wm rpaduueckoir popmax. Ilocmenusis sBisercs Ooliee HATJSTHOW U
JIOJKHA TIPUMEHSATHCS B TIPE3CHTAIIMOHHBIX TENIAX.

Henocrarok meroza: He Bcerjga aHajiu3 4yBCTBHTEIBLHOCTH IPABO-
MepeH T. K. U3MEHEHHE OJIHOW IepeMEeHHOH, HeoOXOAMMOH s pacyera
MOKET TIOBJICYb U3MEHEHHE JIPYToid, a 3TOT METO OAHO(BAKTOPHBIH.

AHaJu3 clleHapHeB Pa3sBUTHSA NPOEKTA

AHanu3 CrieHapueB pa3BUTHUS MPOEKTa MO3BOJSIET OLEHUTH BIIUSA-
HUE Ha NMPOEKT BO3MOXHOIO OJHOBPEMEHHOT'0 M3MEHEHUSI HECKOJIBKUX I1e-
PEMEHHBIX uepe3 BEPOATHOCTh KaXKJIOro CIieHapHsa. JTOT BUI aHAIM3a MO-
JKET BBITIONHATHCS KaK C ITOMOIIBIO AJIEKTPOHHBIX Tabmui (Hanpumep, Mi-
crosoft Excel), Tak 1 ¢ IpIMEHEHHEM CIIEIHaJIbHBIX KOMIBIOTEPHBIX PO-
rpaMM, MO3BOJISIONIMX HCIIOIB30BaTh METOJbl UMUTAIMOHHOTO MOAEIHPO-
BaHUS.

B nepBoMm cityuae ¢popmupyrorcs 3 — 5 ClieHapHeB Pa3BUTHSI MPO-
exta. KaxxaoMmy clieHapuio JOMKHBI COOTBETCTBOBATH:

e  Ha0op 3HAYEHMH MCXOJHBIX IEPEMEHHBIX;

®  paccuMTaHHbIE 3HAUYEHUS PE3YNbTUPYIOIIMX ITOKa3aTenel;

e HEKOTOpas BEPOSITHOCTh HACTYIUIEHUS JaHHOIO CLEHapHsl, Oll-

penensemMasi SKCIIEPTHBIM ITyTEM.

B pesynbraTe pacuera onpenensrorcs cpeqHre (C y4eToM BeposiT-
HOCTH HACTYIUICHHUS KXKJOT0 CIEHApHsl) 3HAUCHHUS pe3yIbTUPYIOIINX MOKa-
3aTenen.

Jls oueHkH pHcka mpu (PMHAHCOBOM WHBECTHPOBAHMH, IO Kiac-
cuueckoil Teopun I'. Mapkoura nonp3yroTcss pacyeToM CTaHIApTHOTO OT-
KJIOHEHHS U T0XOJHOCTH.

OnHako B NPaKTUKE PUCK-MEHEIKMEHTa MPUMEHEHHUE CTaHaapT-
HOT'O OTKJIOHEHUS B KaueCTBE OLIEHKH PUCKA UMEET CEePhe3HbIe HEAOCTATKHY,
13 KOTOPBIX BBIICINM J[Ba HanOOJIee BaXKHBIX:

e  BO-TIEPBBIX, CTAHAAPTHOE OTKJIOHEHHWE HE JaeT KOPPEKTHOMH

OLICHKM PHUCKA, €CIH pachpejesieHue U3MEHEHUN pPHIHOYHOM
CTOMMOCTH (B JIabHEWIIEM — CTOUMOCTH) MOPT(dens HHBECTH-
LU repecTaer ObITh HOPMAJBHBIM (TayCCOBCKMM) U CUMMET-
PpUYHBIM;

e  BO-BTOpBIX, JMIA, MIPUHUMAIOLIUE PEIIECHUs 10 YIPaBICHUIO

noprdeneM, Kak NpaBWIO, NMPEIIIOYUTAIOT ITONy4aTh HHPOP-
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MAaIMI0 O PUCKE B BUJIE BEIUYUHBI PEAbHBIX JEHEKHBIX I10-
Tepb, a He B ()OpME CTAHAAPTHOTO OTKIOHEHUSI.

CraHgapTHOE OTKJIIOHEHHE YYHTHIBAET KakK ONaronpusTHbIE H3Me-
HEHHSI CTOMMOCTH TopT(ders, Tak U HeOmaronpusTHeie. Eciu pacnpenene-
HHUE NU3MEHEHHH CTOMMOCTH MOPT(ENs UMEET CHMMETPUYHBIN BHI, TO CTaH-
JIApTHOE OTKJIIOHEHHE ONpeeNsieT KOPPEKTHOE 3HAaUeHHe pUCKa. ACUMMET-
PUYHOCTh paclpeneneHuss M3MEHEHHH CTOMMOCTH MHOTHX (DMHAHCOBBIX
noptdeneil COBpeMEHHBIX HHBECTOPOB OOBSICHSETCSI BKIIIOYEHHEM B HX CO-
CTaB ONIMOHOB U MOAOOHBIX ONIIMOHAM MHCTPYMEHTOB, U3MEHEHHUEM CTOH-
MOCTH KOTOPBIX OTHOCHTEIBHO PBHIHOYHBIX II€H aKTUBOB M 00S3aTENHCTB
SIBIISIETCSI HEJTMHEHHBIM.

Swap — cBoIl, OOMEH:

1) cBON Ha BaJIIOTHOM pBIHKE: MOKYIIKA WM MPO/aXka BaIIOTH Ha
YCIOBUSIX «CIIOT» (Spot) ¢ OTHOBPEMEHHBIM 3aKIIIOUYeHHeM OOpaTHOH (op-
BapIHOM CHENIKHU /IS TOKPBITUS BAJIFOTHBIX PHCKOB;

2) B o0wiem cirydae, CBOI — OIepanusi o oOMeHy 00s3aTebCcTBa-
MU WIM aKTUBaMH{ ISl YAYYIIEHUS MX CTPYKTYpPbI, CHWDKEHUSI PHUCKOB U
U3JIEpIKeK, MONTYdeHHUs IIPHOBLIH.

MexnyHapoaHble (PMHAHCOBBIE PBIHKKM OCOOCHHO TMHAMUYHO pa3-
BHBAIOTCSl B TEUEHHE TIOCIIEHNUX JABYX JECATHICTHI B OTBET Ha 3HAUNUTEIb-
HbIE U3MEHEHHSI B MUPOBOH SKOHOMHKE M 3KOHOMHYECKOH ITOJIMTUKE. Y Be-
JMYeHue OOBEMOB MEKAYHApPOIHOH TOPIOBIIM, MOSBIEHHE TPaHCHAIHO-
HaJIbHBIX KOpIIOpalui U OaHKOB, JHOEpaIn3anus ¥ BOJHA AEperyiIupoBa-
HUH HallMOHAJILHBIX PHIHKOB B PA3BUTHIX CTPaHaX, MUPOBas XO3sHCTBEHHAS
MHTETpalysi CHOCOOCTBOBAIN POCTY MHTEHCHBHOCTH MAacCOBOT'O JABHKEHUS
kanmrana. [Tpoucxopsimiee neperieTeHre HaMOHAJIBHBIX U MEXIYHapO.I-
HBIX aKTHBOB NPHBOJAUT K (POPMUPOBAHHIO €MHOTO YHHBEPCAIBLHOIO PhIH-
Ka KaIlUTaJIoB, JOCTYITHOI'O BCEM CyObEeKTaM HE3aBHCHMO OT MX IroCyIapcCT-
BEHHOW W HAIMOHAJBHHON NMPHHAIIEKHOCTH. Bee aTH coObITHA U pakToph
BBI3BIBAIOT TIOBBIIICHHBI WHTEPEC K BHIOOPY METOJONOTMH KOJHMYECTBEH-
HOU OIICHKU ()UHAHCOBBIX PUCKOB. OIHOW W3 TaKUX METOJOJOTHI OICHKU
PBIHOYHBIX PHUCKOB, Pa3BHBAIOIMIMXCS MapajlyieNIbHO C POCTOM M Pa3BUTHEM
(DMHAHCOBBIX PBIHKOB, cTana Meroponorus Value-at-Risk.

Value-at-Risk (VaR)

st BcecTOpoHHEW (KOJUUECTBEHHOW W Ka4eCTBEHHOMH) OICHKH
PBIHOYHOT'O PHCKA B HACTOSIIEE BPEMsI B MUPE BCE aKTUBHEE HCIIOIB3YETCS
Meroponoruss  Value-at-Risk  (VaR). VaR — 3T0 BepOSTHOCTHO-
CTaTUCTUYCCKUIA TOJXOJ JUIS ONpPEICIICHHUs] COOTHOIICHUS ICHOBBIX ITOKa-
3arenell U pucka. OCHOBHBIM ITOHATHEM B HEM SIBIISICTCS PACHpECiICHUC
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BEPOSITHOCTEN, CBA3BIBAIOLIEE BCE BO3SMOXKHBIE BETMUMHBI U3MEHEHUH pBI-
HOYHBIX (DAKTOPOB C UX BEPOSITHOCTSIMH.

3a mocieaHue HECKOJBKO JeT VaR cTan OJHUM U3 CaMbIX IOMY-
JIIPHBIX CPEJCTB YIPaBJIEHHUSA M KOHTPOJIS PUCKA B KOMIIAHUAX PA3JIMYHOTO
Tuna. BeI3BaHO 3TO OBIJIO HECKOJIEKUMH NPUYHUHAMH.

IlepBoii nMpu4MHOIl cTano, HECOMHEHHO, packpbiTHe B 1994 r.
KkpynHeimel naBectuniioHHoN kommnanueil CIIA J[x. I1. Mopran cucre-
MbI OLICHUBAHUS PUCKA Riskmetrics ¥ IpeIOCTaBICHHE B CBOOOIHOE TOMTh-
30BaHMe 0a3bl JAHHBIX JUIS 3TOH CHUCTEMBI JUIS BCEX YYACTHHUKOB DPBIHKA.
3Hauenus VaR, TONy4eHHBIE C MCTIONb30BAHHEM CHCTEMbI Riskmetrics W
JIO CHX TIOp SBJISIIOTCSI HEKUM 3TaJIOHOM JUIS OLIEHOK VaR.

Bropas npmumMHa 3aKI0YAaeTCs B MHBECTULHMOHHOM «KJIUMATe»,
KOTOpBIA apwi B KoHie 1990-x rojoB U OBLT CBS3aH C OTPOMHBIMU TIOTE-
PSIMH, TTIOHECEHHBIMH (PMHAHCOBBIMU MHCTUTYTaMH, B YAaCTHOCTH, IIPU OIIe-
PUPOBAaHMM Ha PBHIHKAaX MPOM3BOAHBIX LIEHHBIX OyMmar (MHCTpYMEHTHI (Qu-
HAHCOBOT'O PbIHKA, (YHKIMOHUPYIONIME Ha 0a3e OCHOBHBIX AKTHUBOB (aK-
Ui, o0NUranuii u T. 1.)).

TpeTbell NPUYUHOMN, SBISETCS pEllIeHHe OpraHU3alui, OCYIIeCcT-
BILSIFOIIMX HA/30p 3a OaHKaMU, MCHOJIB30BaTh BEJIMYHMHBI VaR nmst onpene-
JIEHHs PEe3epPBOB KaluTaja.

Merognonorust VaR crama 0ocOOEHHO IIMPOKO HMPUMEHSTHCS B I10-
CJIEIHUE TO/IBI U CETOAHS MCHONB3YeTCsl B KauecTBE €AMHOTO YHH(HIMPO-
BaHHOTO ITOJIX0/Ia K OLEHKE PUCKA MEXITYHAPOIHBIMA OAaHKOBCKUMH U (H-
HAHCOBBIMU opraHusanusiMu. Hanpumep, baHk MexayHapoaHBIX pacueToB
(BIS) npumensier VaR B kauecTBe OCHOBHI IIPH YCTAHOBJICHUH HOPMaTHBOB
BEJIMYMHBI COOCTBEHHOT'O KalMTalla OTHOCUTEIBHO PHCKA aKTHBOB.

KpoMe enuHCTBa U OTHOCHUTENBHON MPOCTOTHI MOAXO0/A, TIaBHBIM
U, BUJUMO, CaMbIM BECKHM apryMEHTOM B MOJb3y KOHIENUMU VaR sBusger-
cs1 TOT (hakT, uTo VaR cranma oOmenpu3HaHHON METOA0IOTHEN OLIEHKH pHC-
Ka cpeny 3apyOeKHBIX OpraHu3aluii 1 (PUHAHCHCTOB.

Merononorust VaR obnanaer psaoM JApYyruX HECOMHEHHBIX Mpe-
HUMYIIECTB, TaK KaK MO3BOJISET:

® OLEHUTh PUCK B TEPMUHAX BO3MOXKHBIX TOTE€Ph, COOTHECEH-
HBIX C BEPOSITHOCTSMHU UX BO3HUKHOBEHHS;

® U3MEpUTHh PUCKU Ha Pa3lIMuHBIX PHIHKAX YHHUBEPCAJIBHBIM 00-
pasoM;

®  arperupoBaTh PUCKU OTIACIBHBIX MO3UIHUHA B €AUHYIO BEIUYH-
HY /1L BCETO TOPTQENs, YIUTHIBAsI IPU 3TOM HH(POPMAINIO O KOJIHMYECTBE
MO3ULIUHI, BOTATWIBHOCTU HA PBHIHKE U NEPUOAE MOAEPIKAHUS TO3ULHHI.

K npyrum BaskHBIM TOCTOMHCTBaM VaR OTHOCSTCS:

® NPOCTOTA U HATJIATHOCTH PACUETOB,;
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e  KOHCOJUIAIMS HH(OPMALIIH;

® BO3MOXXHOCTb CPaBHHTEIBHOI'O aHaJM3a IOTEPh U COOTBETCT-
BYIOILIUX UM PHCKOB;

e MPOIECC OLEHKU PUCKA HE MEHEEe BaXKEH, UeM Pe3yIbTarT.

VaR — cBoeoOpa3HbIii CIIOCOO MBILIICHUSI U PACCYKICHUSI O pHC-
Kax.

[Tpn onenke VaR mpakTUUeCKW HE YYUTHIBAETCS JIMKBUIHOCTH —
Ba)KHasl XapaKTEPUCTHKA BCEX PHIHKOB, OCOOEHHO POCCUHCKHUX. DTO MOXKET
NIPUBECTH K TOMY, YTO B OTJAENbHBIE MOMEHTHl W3MEHEHHE CTPYKTYPHI
nopTdens Ui yMEHbIIEHHUS PUCKa MOXKET OKa3aThCsl OECIIOIe3HbIM.

Jlis onpeneneHust BETMYMHBI PUCKOBOM CTOMMOCTH HEOOXOANMO
3HATh 3aBUCHMOCTh MEX]y pa3MepamH NpHObUIEH U YOBITKOB U BEPOSITHO-
CTAMHU WX TOSIBJICHHS, T. €. paclpeieieHHe BepOSTHOCTEH NpuObUIEH U
YOBITKOB B Te€UE€HHE BHIOPAaHHOTO MHTEpBaja BpeMeHH. B 3ToM ciydae mo
3aJ]aHHOMY 3HAQUEHUIO BEPOATHOCTH IOTEPh MOXKHO OJHO3HAYHO OMpesie-
JIUTH pa3Mep COOTBETCTBYIOLIETO YOBITKA.

THUNUYHBIM PUEMOM SIBIISIETCS MCIIOIB30BaHNE HOPMAJIBHOTO pac-
IIpeeTIeHNUs] BEPOSTHOCTEN.

KiroueBrble mapaMeTpsl P ONpeJIeNIeHNH PUCKOBOW CTOMMOCTH —
J0BepPHUTEIbHBII HHTEPBAJ 1 BPeMeHHOI ropu3oHT. [IocKoNbKy YOBITKH
SIBJISIFOTCS CJIEJICTBUEM KOJIeOAHWH IIeH Ha PBIHKE, JOBEPHUTENBHBIH HHTEp-
BaJ CIY)KUT TOW IpaHHIEH, KOTOpas, 110 MHEHHUIO YIPAaBIISIONMIEro mopTde-
JIeM, OTJAEINSET «HOPMaJIbHBIE» KOJIEOaHUs PhIHKA OT AKCTPEMAJIbHBIX [IEHO-
BBIX BCIUIECKOB I10 YacCTOT€ X IposiBiIeHHsI. OOBIYHO BEPOSITHOCTH ITOTEPh
ycraHaBiBaeTcs Ha ypoBHe 1%, 2,5 i 5% (COOTBETCTBYIOMIMI HOBEpH-
TEeNBHBIA HHTEepBas cocTaisteT 99%, 97,5 u 95%), onHako pHUCK-MeHeKep
MOXET BBIOpaTh Kakoe-1u0o ApYyroe 3Ha4€HUE B COOTBETCTBUU CO CTpaTe-
THel yrpaBIeHus! KaIlUTaIOM, KOTOPOH PUJIEPKUBAETCSI KOMITAHUSL.

[TomuMo CyOBEKTHBHON OLIEHKH, TOBEPUTENbHBIH HMHTEpBAJ MO-
KeT OBITh YCTAHOBJIEH U OOBEKTUBHBIM METOJIOM. /1151 3TOTrO CTpOAT rpaduk
peanbHO HaOMIOAAaeMOro (IMIHUPHUYECKOr0) paclpeneneHuss BEepOosTHOCTEH
npuObIIel U YOBITKOB U COBMELIAIOT €ro ¢ Tpa(ukoM IUIOTHOCTH HOpMaJlb-
HOro pacrpeneneHus. TOYKH TepeceueHnst «XBOCTOBY» SMIMPUYECKOr0 U
HOPMAaJIBHOT'O pacrpeesieHnst U OyAyT 3a7aBaTh HCKOMBIN JIOBEPUTENBHBIN
WHTEpBaIL.

Crnenyer y4nuThIBaTh, YTO C YBEIMYEHHEM JJOBEPUTEIHHOI'O HHTEP-
BaJla [OKa3aTelb PUCKOBOM cToMMOCTU OyzeT Bo3pacTaTh. BriOop BpemeH-
HOT'O T'OPH30HTA 3aBUCUT OT TOT'0, HACKOJIBKO YacTO IPOU3BOMAATCS CAEIKU C
JTAHHBIMHU aKTUBaMH, a TaKkKe OT MX JIMKBUIHOCTH. J{si pUHAHCOBBIX WH-
CTUTYTOB, BEAYIIMX aKTHUBHBIEC ONEPALMH Ha PHIHKAaX KalMTana, THITUYHBIM
TIEpHO/IOM pacueTa sIBJsieTcs | JIeHb, B TO BpeMsl Kak CTpaTerniecKie HHBe-
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CTOpHI ¥ He()MHAHCOBBIE KOMIIAHUM MOTYT HMCIHOJIB30BAaTh M OOJBIIHE TIe-
pHuonsl BpemeHu. KpoMe Toro, npu yCTaHOBJIEHHH BPEMEHHOT'O TOPH30HTA
CJIE/yeT YYUTHIBATh HAIMYME CTATHCTHKH 10 paclpe/elieHHIo NprObUIei 1
YOBITKOB JUTS JKETaeMOr'o MHTEpBaja BpeMeHH. Bmecrte ¢ yuinHeHHeM Bpe-
MEHHOI'0 TOPU30HTA BO3PACTaeT U II0Ka3aTeNlb PUCKOBON CTOUMOCTH.

3HaueHUe PUCKOBOI CTOUMOCTH ONpPEJENAeTCs Ha OCHOBE CBOKMCTB
HOPMAaJIBHOTO pactipeaeneHus. Tak, eciau JoBepHUTENbHBIH WHTEpBal 3aJaH
Ha ypoBHe 95%, TO BeIMUMHA PUCKOBOW CTOMMOCTH paBHa 1,65 craHmapTt-
HOro OTKJIOHeHUWs moptdens. Takum o0pa3oM, BeIWYWHA PHCKOBOM CTOH-
MOCTH PAaCCUMTHIBAETCA 10 caeyromei gpopmyie:

VAR :Z*\ﬁ*wlp*Q*pt (412)

rjie Z — KOJIUYECTBO CPEIHUX KBAJPAaTUYECKUX OTKJIOHEHUH, COOT-
BETCTBYIOIIEE 33JJAHHOMY JIOBEPUTEILHOMY HHTEPBAILY;

{ — BpeMEHHOU TOPU30HT;

P — BEKTOp pa3Mepa MO3UIIHii;

(O — KOBapUaIlMOHHAS! MATPHIIA U3MEHEHU CTOMMOCTHU TIO3UIIHA.

| Puckosas croumocts (VaR) |

JloBepurenpHblii HHTEPBAI | BpeMeHHOI rOpu30HT |
1%; 2,5%; 5% 7 N
U Yacrtorta JIMKBUTHOCTH
o CIIEJIOK CJIIEJIOK
OOBEKTUBHBINA METO/ A A

(moctpoenue rpaduka)
a) peajbHO HAOIIIO1aEMOTO
pacrpezeseHus Bepo-
SITHOCTH NPUOBUIEH U
yOBITKOB;
0) IJIOTHOCTH HOPMAJILHO-
'O pacrpe/e/eHus

Puc. 4.2 — KnroueBble napaMeTpsl ONpeeeHNs PUCKOBONH CTOMMOCTH
(VAR)

Crnemyer 3aMeTHTh, YTO KOHIICTIIUS PUCKOBONH CTOMMOCTH HESBHO
TIPE/IoaraeT, 4YTo COCTaB M CTPYKTYpa OLEHUBAEMOI'O MOPTQEs aKTHBOB
OyIyT OCTaBaThCsA HEU3MEHHBIMH Ha MPOTSDKEHUH BCETO BPEMEHHOTO TOPU-
30HTa. Takoe JoImyeHne Bps JIM ONpaBAaHo ISl CPABHUTEIHHO OONBIINX
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WMHTEPBAJIOB BPEMEHH, II03TOMY IIPH Ka)KIOM OOHOBJICHWUH TOpPTQes HeoO-
XOIMMO KOPPEKTUPOBAThH BEJIMYNHY PUCKOBOW CTOMMOCTH.

Hcropudeckn moaxon OLEHKU pUCKa, OCHOBAHHBIN Ha VaR, Bnep-
BbIe ObLT pekoMenoBaH [ pynmoit Tpunatu (The Global Derivatives Study
Group, G30) B 1993 1. B muccnenoBanum "Derivatives: Practices and
Principles”. B Tom xe rony Eponeiickuii CoBer B aupektuse "EEC 6 —
93" mpeanucan YCTAaHOBKY PE3EPBOB KaluTaia JJisi MOKPBITHUS PHIHOYHBIX
PHUCKOB C HCIIONIb30BaHUEM Mojzenen VaR.

P PeanbHo HabmIO-
JIOBEPHUTEIHHBIH naemMoe (3MIHUPH-
OO6beM uH-
HUHTEepBal 4yecKoe) pacnpese-

BCCTULIUU JICHUEC BEPOSTHOCTH

MpUOBUICH U YOBIT-
KOB

[InoTHOCTH HOP-
MaJlbHOTO pac-

IIPeIeJICHUS Be-

pOSITHOCTH

%/—/

BpeMeHHO# rOpH30HT Bpews (1)

Puc. 4.3 — OObeKTHBHBIN METO/ YCTAHOBJICHUS IOBEPUTEIHHOTO
HHTEpBaJIa ¥ BpPEMEHHOI'0 TOPU30HTA

B 1994 rt. The Bank of International Settlements pexoMeHIOBAI
0aHKaM pacKpbITHE CBOMX 3HaueHWi VaR. B 1995 r. bazenbckuii KoMHUTET
10 HAA30py 3a OaHKaMU NPEIUIOKHI OaHKaM HCIIOIb30BaTh COOCTBEHHBIE
MOJIEJIH OLIEHKH VaR B KauecTBE OCHOBEI ISl pacyeTa pe3epBOB KamuTaja.

HedurHaHcoBbIe KopHopalu MOTYT HCIIONIb30BaTh TEXHHUKY VaR
JUISl OIIEHKH PUCKOBOCTH JICHEKHBIX TIOTOKOB M TIPHHATHS PEIIeHUI 0 Xel-
KMPOBAHMH (3alUTe KanuTajga OT HeOIaronpusaTHOrO ABWXKEHUs IieH). Tak
OJTHOM U3 TPAKTOBOK VaR sBIAETCA KOIWYECTBO HE3ACTPAXOBAHHOIO PHUCKA,
KOTOpOe MpPHHUMAET Ha cebst kopnopanus. Cpean nepBbIX HEPUHAHCOBBIX
KOMITaHWH, HAYaBIIMX NPUMEHATH VaR Uil OLEHKH DPBIHOYHOTO PHCKA,
MOXXHO OTMETUTh aMEpHKaHCKyIo kommanuio Mobil Oil, Hemenkue Komria-
Hun Veba u Siemens, HOpBEXCKYIO Statoil.

VHBECTHLIMOHHbBIE aHAINTHKU WCTIONB3YIOT VaR Al OLeHUBaHUS
Pa3IMYHBIX MPOEKTOB. VIHCTUTYIMOHAIBHBIE HHBECTOPHI, TAKUE KaK MEHCH-
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OHHbIE (hOH/IBI, UCTIONB3YIOT VaR ayst pacuera peIHOYHBIX PUCKOB. Tak Kak
ObUT0 OTMEUeHO B uccienoBanuu New York University Stern School of
Business, oxono 60% nencuonnsix ¢onmoB CILA ucrmons3yloT B CBOEH
pabote meromonoruto VaR.

Kak yxe ormedanoch, s 3aJaHHOO BPEMEHHOTO HWHTEpBaja
[t T], Tae t — TeKylii MOMEHT BPEMEHH, U IOBEPUTEIBHOIO YpoBHS p VaR
€CTh YOBITOK Ha BpEMEHHOM MHTepBaJie /¢, T/, KOTOPBIH ITPOU30HIET C BEpo-
SITHOCTBIO [ — p.

Merononorust VaR nmpuMeHnMa Ha CTaOWIBHBIX PHIHKAX U TIEpe-
CTaeT aJeKBaTHO OTOOpaKaTh BEJIMYMHY PUCKA, KOTAa Ha PhIHKaX MPOUCXO-
JT OBICTPBIE W/WIIN pe3KHe U3MEeHEHHs. Ecii phIHOUHBIE YCIIOBHS CYIIECT-
BEHHO MEHSIOTCS, HalpuMep, CKauyKooOpa3HO HM3MEHSIIOTCS IIEHBI, PE3KO
U3MEHSCTCS JIMKBUJIHOCTh PBHIHKA WJIM KOPPENAIUS MEXKIY aKTHBAMU, TO
VaR yarer 5TH W3MEHEHHs Yepe3 OINpeesIeHHBIH MPOMEXYTOK BPEMEHH,
TOJIbKO HAKOITMB HEOOXOUMYIO CTATUCTHKY COOBITHI U TaHHBIX. B TeucHme
K€ ITOr0 BPEMEHHOT 0 HHTEpBaJjIa JI00ble OLEHKH VaR OymyT HEKOPPEKTHEL.

Urax, VaR — BenuyrHa MaKCHMAaJIbHO BO3MOXXHBIX ITOTEPb, TaKasd,
YTO IOTEPH WHBECTOpA 3a OIPEAEICHHBIH Mepruoj] BPEMEHH C 3aJIlaHHOMN
BEPOSTHOCTBIO HE TMPEBBICAT 3TOW BEIIMIHMHBL.

CyIl1ecTBYIOT TpU OCHOBHBIX METO/1a BbIUcIeHus VaR:

® JQHAINTHYECKH Meron (WHaue Ha3bIBAEMBIH BapHAIlIOHHO-
KOBapHUAI[HOHHBIM METOJIOM, WJIA METOJIOM KOBAPUAIIMOHHBIX MATPHII);

®  METOJl HCTOPHYECKOTO MOJIETMPOBAHUS (MCTOPUIECKUI METO,
WJTH METOJT UCTOPUICCKUX JTAHHBIX);

®  METO/ CTaTUCTUYECKOTO MOJIETUPOBAHMS (METOJ CTaTUCTHYe-
CKUX WCTBITAaHUN WU, WHAYe, MeTo] MonTte-Kapio).

CJI0)KHO PEKOMEHJIOBaTh TOT WJIM WHOM METOJ BbluuciaeHus: VakR.
BriOupasi, kakoMy U3 HUX OT/JATh MPEANOYTCHHE, HEOOXOIUMO YUHUTHIBATH
Makpo- U MHUKPOIKOHOMHYECKYIO CHTYallH{, a TaKkKe CTpaTerHyecKue U
TAKTHYECKHUE 1NN U 33141 KOHKPETHOW OpraHu3alyy.

[Tocne Toro, kak ObLIa NMPOM3BEEHA OLIEHKA BO3MOXHBIX PHCKOB
TEM WJIA UHBIM CIIOCOOOM, HEOOXOIUMO BBIOpPATh CIIOCOO BO3JICHCTBHS Ha
PHCK.

OCHOBHBIMU METOIaMU CHIDKEHUS (MUHUMU3AIINH) PUCKA SBIISIOT-
Csl: YKIIOHEHHE OT PHCKA; JIOKAJIU3aIUsI PHCKa; METOJIbI AUCCUTIAIINH.

Teneps paccMOTPUM KaXkK[blil U3 3THX STAIIOB HECKOJILKO MOAPOO-
Hee.

YxIiI0HEeHHe OT prucKa

VYkioneHnue or PpUCKa MpEeAnoJgararoT UCKIOUYCHNUEC PHUCKOBBIX CH-
TyaIlI/Iﬁ n3 OM3Heca. PyKOBOI[I/ITeJ'H/I, HCIOJIb3YIOIIUEC TaKOH MOAXOJ B CBOCH
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MIPaKTHKe, M30eraroT CIENIOK C HEHAJISKHBIMH NapTHEpaMH, KINEHTaMH,
CTaparoTCsl Cy3UTh KPYr' U TeX, U Ipyrux. OT ycIayr HEM3BECTHBIX HJIH CO-
MHHTEIBHBIX (UPM OHH, KaK MMpaBmiIo, OTKa3bIBatoTcs. Kpome Toro, rakne
CYOBEKTHl OT HMHHOBAI[MOHHBIX, WHBECTHUIIMOHHBIX WM HHBIX MPOEKTOB,
€CJIM T€ BBI3BIBAIOT XOTh MaJICHIIyI0O HEYBEPEHHOCTh B YCIIEUTHON pean3a-
HH.

e Ortka3 or ocymiecTBIeHHs (PUHAHCOBBIX OINEpalyii, ypOBEHb
PHCK IO KOTOPBIM 4Ype3MepHO BHICOK. HecMOTpsi Ha BBICOKYIO
3¢ PEKTUBHOCTH 3TOW MEpbI, €e HCIOJIb30BaHUEe HOCHT Orpa-
HUYEHHBIH XapakTep, T. K. OOJBIIMHCTBO (DMHAHCOBBIX OIepa-
LM CBSI3aHO C OCYIIECTBIICHHEM OCHOBHOW MPOW3BOJCTBEHHO-
KOMMEpPYECKOH MAeATeNIbHOCTH TpPEaNpHATHs, oOecreunBaro-
el peryysipHoe MOCTYIUIEHNE J0X00B U (popMHUpOBaHUE €T0
TIPUOBLIH.

e OTKa3 OT HCIONB30BAaHHI B BBHICOKMX 00bEMax 3aeMHOro Ka-
nutana. CHIWKEHHE JI0JIM 3aeMHBIX (PMHAHCOBBIX CPEJCTB B XO-
3STCTBEHHOM 000pOTE MO3BOJISET M30€KaTh OTHOTO M3 Hanbo-
Jiee CYIIECTBEHHBIX (PMHAHCOBBIX PUCKOB — MOTEpH (hPUHAHCO-
BOW yCTOHYMBOCTH Ipenmnpustus. Bmecre ¢ tem, Takoe nzde-
JKaHHWE PUCKa BJIEYET 3a co0oi cHmkeHue 3ddekra huHaHCO-
BOTO JIEBEPUKA, T.€. BO3MOXHOCTH IOJIYYEHHS JOMOJIHH-
TEJILHON CyMMBI IPHOBUIN Ha BIIOKEHHBIH KaITUTaI.

e  OTka3 OT Ype3MEPHOT0 UCIIOIH30BAHHSI OOOPOTHBIX aKTHBOB B
HHU3KOIHMKBUAHBIX (hopMax. [ToBbIlIEHHE YPOBHS JTHUKBUIHOCTH
aKTHBOB MO3BOJIsIET M30€KaTh PUCKa HEIUIATEKECIIOCOOHOCTH
npeanpusATs B Oyaymem nepuone. OnHako Takoe n3dexaHue
pHUCKa JIMIIAET TNPEANpPHUATHE IOMOJHUTENBHBIX OXOA0B OT
pacupeHuss 00beMOB MTPOAAXKN NPOIYKIMH B KPEIUT U dac-
TUYHO TIOPOXKAAET HOBBIE PHCKH, CBS3aHHBIE C HapyIICHHEM
PUTMHUYHOCTH ONEPALIOHHOTO TIpoliecca W3-3a CHIKEHUS
pasMepa CTpaxOBBIX 3aIacOB CHIPbs, MaTEpHaliOB, T'OTOBOH
MIPOIYKIINH.

e OTKa3 OT WCHOJB30BAHUS BPEMEHHO CBOOOIHBIX IEHEKHBIX
aKTHBOB B KPAaTKOCPOYHBIX (DMHAHCOBBIX BIOKEHMSX. DTa Me-
pa mo3BoOJIsIET M30eXKaTh AENO3UTHOI'O U IMPOLEHTHOI'O PHCKA,
OJTHAKO MOPOXKJaeT WHQISIMOHHBIN PHUCK, @ TAKXKE PUCK YITy-
LICHHOH BBITOJIBI.

[epeuncnennslii u apyrue Gopmbl U30eKaHHUS PUCKA, HECMOTPS

Ha CBOW paJKaJM3M B OTBEPXKEHUH OTIEIBHBIX MX BHJIOB, JIUIIAET Mpe-
TIPUSITHE JIOTIONHUTENBHBIX UCTOYHUKOB (POPMHUPOBAHHS NPUOBLIH, a COOT-
BETCTBEHHO OTPHULATENHHO BIIMSET HA TEMIIBI €r0 3KOHOMHUYECKOTO Pa3BH-
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TS 1 9 (HEeKTUBHOCTD UCTIONB30BAHHS COOCTBEHHOI'O KaruTaa.
IlosToMy B cucTeMe BHYTPEHHHX MEXaHHU3MOB HeUTpaau3aluu
PHCKOB MX H30€XaHWE MOIDKHO OCYIIECTBISTHCS OYEHb B3BEIICHHO IPH
CIEIYIOUIUX OCHOBHBIX YCIOBHSIX!
e  €CIM OTKa3 OT OJHOTO PUCKA HE BJIEYET BOSHUKHOBEHMS JIPY-
roro pucka 0oJiee BBICOKOTO WIH OZHO3HAUHOIO YPOBHS;
®  ecIM ypOBEHb PHCKAa HECOIOCTABHM C YPOBHEM JOXOIHOCTH
(DMHAHCOBOH ONepaly MO MIKAJIE «I0XO0AHOCTh-PHUCK;
e ecnu (PMHAHCOBBIE TOTEPH IO AAHHOMY BHIY PHCKa IIPEBBI-
IIAI0T BO3MOXKHOCTH WX BO3MEIIEHHUSI 332 CUYET COOCTBEHHBIX
(PMHAHCOBBIX CPENICTB NPENIPUATUS U AP.

Jlokanu3zanus pucka

Jlokanusamusa pucka HMpUMEHsSeTCs HCKIIOUUTENbHO peaxo. Ona
BO3MOJKHA JIMIIb ISl T€X CIIydaeB, KOr/la MO>KHO YETKO MJICHTU(HIINPOBAThH
WCTOYHMKHU prcka. Hambosee omacHble y4acTKH MPOHU3BOJICTBEHHOI'O IPO-
Liecca JIOKAJIM3YI0TCA, U HaJl HUIMU YCTAHaBJIMBAETCSI KOHTPOJb, CHHXKAETCS
YpOBeHb (DMHAHCOBOTO PUCKA.

[TomoOHBIH METOI UCTONB3YIOT KPYIHBIE KOMIIAHWM JUIsi BHEIpe-
HUSI MHHOBAIIMOHHBIX MPOEKTOB, OCBOECHUSI HOBBIX BUJIOB MPOAYKIUH U T. II.
B cambIX mpoCThIX ciydasix JUIsl JOKaIU3allu pUCKa CO3AAeTCs CHelHaIu-
3UpPOBAaHHOE MOAPA3eIEHUE B CTPYKTYpe KOMIIAHUU, KOTOPOE OCYIIECTBIIS-
€T pean3aluio poekra. B Oosee ClI0KHOI CHTyallnu BO3MOXKHO CO3JaHHe
OTJICNBHBIX IOPUIUYECKUX JIAI] — BEHUYPHBIX KommaHuil. [1ogo0HbIEe KOM-
MaHUU UCTIONB3YIOTCS, K IPUMEPY, JJIsS OCBOSHUSI HOBBIX BUIOB MPOAYKIIMH,
TpeOyronmx nHTeHCHBHBIX HWOKP, ncmonp3oBaHusl He OMPOOOBAHHBIX B
MIPOMBINIJICHHOCTH HOBEWIIIMX HAYYHBIX JOCTIDKeHWNA. Takum oOpasom,
Haunbosiee PUCKOBAHHAS YacTb MPOEKTa OCTAETCs B INPEAENax aBTOHOMHOMN
OpraHu3alliy, HO COXPAHAETCAd BO3MOXKHOCTb CIUSHMS HAyYHOTO M TE€XHU-
YECKOT0 MOTEHIMAJIOB BEHUYPHOM KOMIIAHUM W MATEPUHCKOrO Mpearpu-
SITUSA.

MeToasl AUCCHIIAIIMH

Mertonpl nuccunanuu (pacceMBaHusl) PUCKa IPEACTABISIOT CO-
6oii Oonee ruOKkMe UHCTPYMEHTHI yrpasieHusi. OnMH U3 HUX CBS3aH C pac-
TIpe/IeIEHNEM PHCKa MEXAY CTpaTerm4ecKMMH IapTHepamu. B kauectBe
MIAPTHEPOB MOT'YT BBICTYIATh KaK MPEANPUHIMATEIbCKUE CTPYKTYPHI, TaK U
IopuanYecKue U (PU3MUecKue JIna. 371ech MOTYT CO3JaBaThCsl aKIMOHeEp-
HBle 00IecTBa, (UHAHCOBO — NMPOMBIIUIEHHBIE TpymIbl. [Ipeqnpustust Mo-
T'YT BCTyIIaThb B KOHCOPIIMYMBI, accolManuy, KoHIepHbl. OObeauHeHne
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TIPEANPUSATHI B OJTHO JTMOO B TPYIITY, KaK YK€ ObIJIO ONHMCaHO BBIIIE, HOCUT
Ha3BaHME HHTErPALUHU. BBIIENSIOT YeThIpe OCHOBHBIX €€ BUJIA:

e BepPTHKAJBbHAfA perpeccuBHasi (o0paTHasl) HHTerpanus

npeArnosaraeT 00beJMHEHHE C TOCTABIINKAMHY;
® BepTHKAJbHAs MPOrpeccHBHAs (MPsMasi) HHTerPaus M0A-
pa3ymeBaeT 00beIMHEHUE C MOCPEIHUKAMH, 00pa3yIOIUMH 1~
CTPUOBIOTOPCKYIO CETh IO COBITY MPOIYKINH TP EANPHUSITHS;

® TOPHM3OHTAJBHASI MHTErPALHUs IIPEATIoNaraeT oObeInHEHnE C
KOHKYpEHTaMH; OOBIYHO TaKHE ACCOLMAIMN CO3JA0TCSI C LEJbI0
COTJIaCOBAaHUsI IEHOBOW MOJNUTHKH, pa3rPaHUYEHHIO 30H XO3sIi-
CTBOBAHUS, KAKUX-JINOO COBMECTHBIX JICHCTBUIA;

e KpyroBasi MHTerpamusi — 3TO OOBEIWHEHHE OpraHH3alui,
OCYIIECTBIISIIOIINX pa3Hble BUIBI NEATEIBHOCTH, JJISI JOCTHOKE-
HUSI COBMECTHBIX CTPATETHUECKHUX LIEIEH;

Jlpyras pa3HOBHAHOCTH METOJOB TUCCHIIAIIMM PHIHKA — 3TO TH-
Bepcudukanms. OHa rojpa3zyMeBaeT yBEJIHMYEHHE pa3HOOOpas3usi BUJIOB
JIeSITEIbHOCTH, PHIHKOB COBITA MJIM KAHAJIOB ITOCTABOK.

CdopmupoBaBmasics TeOpusi MHUHUMH3ALUH TPEANPUHUMATEIb-
CKUX PHCKOB 3acCTaBiIsieT YIIPaBJIEHIIEB IUBEPCUQHUIMPOBATH BUIBI JEs-
TENIFHOCTH CBOMX KOMIIAHWH. B 3TOI CBS3M MOXKHO BBIJEIHTH JIBA OINpee-
JICHUSI TTOHATHS «AMBePCHPIKATMSI:

® TPOHUKHOBEHHE ()UPM B OTPACIH, HE MMEIOIIUE NPSIMOI ITpo-

W3BOJICTBEHHOW CBSI3M WM (DYHKIHOHAJIHHOW 3aBUCUMOCTH OT
OCHOBHOHW OTpAaciii X JESITENbHOCTH, TO €CTh JUBepcH(UKa-
LU CBA3aHA C MPOLECCOM KOHIEHTPALMH NPOM3BOACTBA Ha
MEKOTPaclIeBOM YPOBHE M CTPYKTYpPHOW MEPECTPOMKON Xo-
3S1CTBA;

® B IIMPOKOM CMEBICIIE AUBEPCUPHUKALIUS — 3TO PaCHpOCTpaHEHHE

XO3SHCTBEHHOHN JIEITENILHOCTH HA HOBBIE chephl (pacumpeHue
HOMEHKJIATYPBI POAYKIIMH, BUIOB IIPEAOCTABISEMBIX YCIIYT).

Hanbonee omyrnmoe pa3BuTHe auBepcHU]UKAIMS IOTYYHIa B
OonbIIMHCTBE cTpaH B 50-X romax, Korja BIEpBBIE jAajio o cebe 3HaTh (C
pasHOil OCTPOTOH B OTHENBHBIX CTpPaHax) OTHOCHTENIBHOE HCUYEpIIaHHe
BHYTPEHHMX HCTOYHHMKOB pocTta 3¢ddexTnBHOCTH Npon3BoacTBa. OHUMHU
W3 TEPBBIX MCCIIE0BAHNN AUBEpCH(UKAIMN ¥ WHTErPallii aMEPHUKAHCKHX
KOMMaHuit ocymectsun B 1962 r. M. Topr’>, smouckux npexnpustuii — E.
Ecunapa B 1979 r°.

2 Gort M. Diversification and integration in American industry.-Prinston University

Press,1962.
% Yoshinara E., Sakuma A., Itami K. (CtpaTerus mupepcH(HKAIHE Ha STOHCKOM TPEIIPH-
stun) Tokyo, Nipon Keirai, 1979.
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JluBepcudukaius Kaxk 3JIeMEHT CTpaTeruy pa3BUTHS B 3IIOXY Mac-
COBOr0 IOTPEOICHNUs CTajla IJIaBHBIM IIPEAMETOM OOCYXIEHUS, YTO CBS3a-
HO, C OIHOHM CTOPOHBI, C 3aMETHBIM CHIDKEHMEM TEMIIOB pOCTa IO CpaBHE-
HUIO C MPEIIEeCTBYIOUIMMHU 3TalaMHy, a ¢ JPYrod CTOPOHBI, CTPEMJICHHEM
(UpM yCTOSTD.

JluBepcudukaiys npencTaBiseT codoi pacceMBaHUE PHUCKA, T. €.
pacripezienieHre WHBECTHPYEMBIX CPEIICTB MEXIy Pa3IUYHBIMH O0bEKTaMU
BJIOXKEHHS, KOTOpbIe HEIOCPEACTBEHHO HE CBsA3aHbl Mexay coboil. Ha
NpUHOUIE AuBepcU(UKau 0a3upyercst NesTelbHOCTh MHBECTHIIMOHHBIX
(OHIIOB, KOTOpBIE MPO/AIOT KIMEHTaM CBOM aKIMH, a MOJTYYEHHBIE CPEICT-
Ba BKJIQ/IBIBAIOT B pa3jIMYHbIE [IEHHbIE OyMaru, Mokynaemble Ha (hOHI0BOM
pPBIHKE ¥ TIPUHOCSIIWE YCTOMYMBBIN cpemuuil joxon. JuBepcudukarms
TO3BOJISIET M30€XKaTh YacTH pHCKA TPH paclpeneeHUH KaluTalla MEXIy
Ppa3HOOOpa3HbIMK BHIAMH JIESITENILHOCTU. Tak, MpuoOpeTeHre NHBECTOPOM
aKIUH TATH pa3HBIX aKIMOHEPHBIX OOIECTB BMECTO aKIMi OfHOro obIie-
CTBa YBEJIMUUBAET BEPOSITHOCTh MOJIy4EHHUS UM CPEAHEro 10Xoja B 5 pa3 U
COOTBETCTBEHHO B 5 Pa3 CHI)KAET CTENEHb PUCKA.

OpHako quBepcUpUKAanUs HE MOXKET CBECTH WHBECTHIMOHHBIH
PHUCK 10 HyJs. DTO CBSI3aHO C TEM, YTO HA MHBECTULIMOHHYIO JEATEIbHOCTh
(DPMHAHCOBBIX OpraHU3aIMi OKAa3bIBAIOT BIMSHHUE BHEIIHHE (PaKTOpPbI, KOTO-
pBIe HE CBsI3aHBI C BEIOOPOM KOHKPETHBIX OOBEMOB BIIOXKEHMS KaIlUTana, u,
CJIE/IOBATENIFHO, HA HUX HE BJIUSIET JUBEPCUPHUKAIHSL.

OToT BUA MUBEpCH(UKAINHI, B CBOIO OYEpEb, ITOIPa3IeNsIeTcs Ha
CJIEAYIONINE TOABUABIL.

e KoHuenrpnueckas nuBepcuguKamms — 3TO BBIITYCK HOBBIX

nporibHBIX NpoaykToB. OHa MpenoxpaHseT OT pUcKa craja
CIpoca Ha OCHOBHYIO MPOJYKIIUIO BCIEACTBHE BXOXKICHHS €€ B
CTaJHIO CIaja.

e TopusoHTanbHAsi AUBepcH(pUKANMA — 3TO BBIIYCK HOBOH
HenpopUIHHOW NMPOAYKIMU B IIEPUOJBI CHajga Crpoca Ha Oc-
HOBHYIO. 37I€Cb CHMXKAETCS YPOBEHb DPHUCKA BO3HUKHOBEHUS
YOBITKOB ITpM OYE€Hb HU3KHX 00BEMax CIpoca Ha MPOIYKIHUIO
NPEANPUITHS.

e KonrnomeparupHasi quBepcupukanusi noapasymeBaeT oc-
BOEHHE COBEPILEHHO HOBBIX BHIOB JIESTEILHOCTH, A0COIIOTHO
WM BeCbMa KOCBEHHO CBA3aHHBIX C OCHOBHOW €€ AEATEeNIbHO-
CTBIO.

Takum 00pa3oM, pUCK COCTOMT M3 ABYX 4acTeil: AuBepcudUImpo-
BaHHOT'O M HeIMBEPCU(UIIMPOBAHHOI'O PUCKA.
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JuBepcubUIMpOBaHHbBIA PUCK, HA3bIBAEMBIH €Ille HECHCTEMAaTH-
YECKHM PHUCKOM, MOXET OBITh YCTPAHEH IyTeM ero pacceHBaHHs, T.C. JH-
BepcudUKaIHen.

HeaueepcubuiupoBaHHbIi PHCK, HA3bIBAEMBIH €llle CHCTeMaTHYe-
CKHM, HE MOYKET OBbITh YMEHbIICH TUBEPCHUKAIICH.

JlaHHBIE METO/IbI MUHUMHU3AIIMS PUCKA MOTYT MIPUMEHSTHCS B CHC-
TeMe PUCK-MEHE/PKMEHTa Ha OMpPEIC/ICHHBIX CTAAUSIX PAa3BUTHUS CTPOUTEIIb-
HO opraHu3aiuy. PemieHre o MpUMEHEHHH TOrO WIM HHOIO MeTosia Oymer
TaKKe 3aBUCETh OT CyObEKTUBHO MPOQECCHOHATIBHOTO BEIOOPA.

IMosToMy HeoOXOAMMOW cTaHOBHUTCS (hOpMaNU3AlMsl Ipolecca
(bYHKIIMOHUPOBAHHUS PUCK-MEHEIKMEHTA B COOTBETCTBHH C LICISIMU KaXK10-
ro KOHKPETHOTO MPOCKTa WM HCCICOBaHHA. B MaHHOM ciydae Takas
bopmanuzaiys JOMKHA CTPOUTBCS C YYETOM CaMOOPTaHH3YIOIIErocs Xa-
pakTepa pPa3BUTHSI OPraHU3alUKM HHBECTUIMOHHO-CTPOMTENHHON chephl.
70, HA HAII B3IJISA/, MO3BOJIUT NMPUMEHUTh UIMEHHO TOT METOJI, KOTOPBIH B
HauOoIbIIeH cTeneHu OyJeT crocoOCTBOBATh OOBEKTHBHOW OIIEHKE BEpO-
STHOCTH HACTYIUICHUS PUCKOBBIX COOBITHIA.

B ciydae HEBO3MOXXHOCTH MPUMEHEHHS TOTO WJIK HHOTO METO/a
B «YHCTOM» BHJE, OJDKHA OBITh MPOHM3BEACHA aNaNTallis 3TOr0 METoa K
KOHKPETHBIM YCJIOBHSM MPOEKTa WITH pa3paboTaHa MOAM(UKALHSI METO/a,
o0ecrevnBaroNias ero COOTBETCTBHE 00OCHOBAHHBIM TEOPETHYECKUM HPE/I-
TOJTOKEHHSM M HCCIICTOBAHHSM.

B crenyromieil rmaBe Ha mpUMepe KOHKPETHOTO CTPOHUTEIHHOTIO
MPOEKTa MbI OMPOOYeM MPOJIEMOHCTPUPOBATH (POPMHUPOBAHKUE UHTETPALIU-
OHHBIX CTPYKTYp — KaK MyTh MOBBILICHUS YCTOWYMBOCTH OPraHH3allMi W
NPUMEHEHHE MATEeMAaTHYECKOro ammapara perpecCHOHHOTO aHamu3a Juis
MOJICTTUPOBAHUS U YIPABICHUS PUCKAMH M YCTOWYHBOCTHIO OPTraHU3AIUH
Ha MPUMeEpE ITOrO MPOESKTA.

Pe3ynbTaThl HCCeOBaHNUS, TIPOBECHHOTO B JAHHOW IiaBe, Mpej-
CTaBJIeHbI Ha puc. 4.4.
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MeTtoanyecKue NOAX0AbI MEHEIKMEHTa H3MEHEHHIi K COXPAHEHUIO
YCTOHYMBOCTH NPEANPUHHMATEILCKHX CTPYKTYP

v

v

v

Hcronb30BaHme HHCTPY-
MEHTOB TEOPUH KaTacTpod
IUTSL MOJIEITUPOBAHUST YC-
TONYUBOCTH MIPEIPUHHE-

Hcnonb3oBanue
rpouenypsl 6aH-
KpOTCTBa — KaK 0J1-

HpI/IMeHeHI/Ie METOO0B OLICHKH
PUCKa U1 COXpaHCHUS yCTOI‘/'I‘{I/I-
BOCTH NPEANIPUHUMATEIILCKUX

HOTO M3 IIyTei mpe- CTPYKTYp
MaresbCKUX CTPYKTYP 0J10JIEHHSL KPU3HC-
HBIX SIBJICHUIT B Op-
raHu3aLun
v v v

Dopmanusanus npouecca
(YHKIMOHMPOBAHHUS JIesi-
TEIIBHOCTH OPraHH3aIUH
(MM IpeIIpUHIMATeIIb-
CKOH CTPYKTYpBI), T. €.
Olpe/IeIIeHNUs] YIPABIIIO-
IIUX apaMeTpoB, KPUTe-
pHUEB ONTHMH3AIUH H T. 1.,
SIBJISICTCSI 3a]]a9ei KOH-
KPETHOT'O HCCIEIOBaHNS B
K2KIOM KOHKPETHOM CITy-
yae. Ho xapakrepusoBarb
IIOCTPOCHUE CUCTEMBI
OIUCHIBAIOIIHX ypaBHE-
HUi iporecca GpyHKIUO-
HHUPOBAHHS OPTraHHU3AIUH C
LENBI0 BBISIBICHHUS KPHTH-
YEeCKHX TOYeK — KaTacT-
pod — T0mKHA OJIHOHA-
IIPaBJIEHHOCTb 110 NIPUH-
LUITY: MHHUMYM 3HAUCHUH
BCeX (DYHKIIHI — «IIIOXO0»,
MaKCHMYM — «XOPOIIO».
Torna 3anaueii ynpasie-
HHS IIPY KOMIDIEKCHOM
aHaJIN3e COCTOSHUS Opra-
HH3AIUH 110 BCEM JKH3-
HEHHO BaXXHBIM KPHTEPU-
sIM CTAaHOBUTCSI OLIpeJieIIe-
HHE TeH/ICHIUY e¢ Pa3BU-
TUS ¥ IPHHATHE Mep 10
PEryJINpOBaHHIO CUTYAIlHHI
1 MOBBINICHUIO yCTONYH-
BOCTH IPeIIPUHAMATEIb-
CKOM CTPYKTYpBI.

Ipu uccnenoBanumn
po6ieM noTepu
YCTOWYHBOCTH Op-
raHusanuii 000CHO-
BaHa HEOOXO/IH-
MOCTb BO30YXKICHUS
rpouenypsl 6aH-
KPOTCTBA Ha CaMbIX
pPaHHHX CTaUSIX
KpH3HCa C LI
CMEHBI MEHE/KMEH-
Ta M IPEOI0JICHUS
KpH3HCa, WIH IPO-
JIaKU OpraHu3aluu
€/IMHBIM KOMILICK-
COM C LICNIBIO CHSITHUS
coLUaIbHON Hamps-
JKEHHOCTH; 000CHO-
BaHO HCIIOJIb30Ba-
HHE COIMATBLHON
MEXITHYHOCTHOM
JINarHOCTHKH B Lie-
JISIX HEJIOTYLICHHS
WIJIH TIPEOJIOJICHUS
KPH3UCHBIX sIBJIC-
HH.

HccnenoBaHHBIE METOIBI MHHH-
MH3aIHs PUCKa MOTYT IpHMe-
HSTBCS B CHCTEME PHCK-
MEHEDKMEHTA Ha OIPEIeICHHBIX
CTaUSIX Pa3BUTHS NPECATIPHHU-
MaresbCKoi CTpyKTypsl. Pere-
HHE O IPHMEHEHHHU TOTO WU
HHOT'O METO/a 3aBUCHT OT CYOb-
€KTHBHO IIPO(eCCHOHATEHOTO
BEIOOpa M (hopMasIn3aI|y Ipo-
necca QyHKIMOHUPOBAHHS PHCK-
MEHEDKMEHTa B COOTBETCTBHU C
LEeISIMH KaXJJOr0 KOHKPETHOTO
IIPOEKTa WIIH HCCiIefoBanys. B
JTAaHHOM ClTyJae Takast (hopMalu-
3aIusl JOJDKHA CTPOHUTHCS C yde-
TOM CaMOOPTaHU3YIOLIErocs Xa-
paKTepa pa3BUTHS OpTraHH3aIHH.
OT0 NO3BOJIUT NPUMEHHTH HMEH-
HO TOT METOJI, KOTOPBIH B Hau-
Goutblieii creneHn Oyaer crnocoo-
CTBOBaTh OOBEKTHBHOMH OLIEHKE
BEPOSITHOCTH HACTYILICHUS PUC-
KOBBIX COOBITHIA.

B cirydae HEBO3MOXKHOCTH IPU-
MEHEHHSI TOTO MJIH HHOTO METO/Ia
B «IHCTOMY BUJIE, IOJDKHA OBITH
IIPOU3BEEHA a/IaNTaIHs 9TOTO
MEeTO/ia K KOHKPETHBIM YCIIOBHSIM
IIPOEKTa MM pa3paboTaHa MOJH-
(ukanus Merosa, odecrieuu-
BafoIIast ero0 COOTBETCTBHE 000C-
HOBAaHHBIM TEOPETHYECKIM IIpe]-
TIOJIOXKCHUSIM M UCCIICJOBAHHSIM.

Puc. 4.4 — Pe3ynbTatel uccieoBaHus, IPOBEJCHHOIO B 4 IiaBe.
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I'JIABA V
COBPEMEHHBIE TEXHOJIOTYM YITPABJIEHUSA
N3MEHEHUAMU
B NPEAITPUHUMATEJIbCKUX CTPYKTYPAX
HA MTPUMEPE KOHKPETHOI'O ITPOEKTA

5.1. ®opMupoBaHNe MHTETPALIHOHHBIX CTPYKTYP —
KaK IMyTh MOBBIIIEHHS] YCTOHYNBOCTH

B nacrosmeit pabore Oyaer paccMOTpeH NPHMEpP CTPOHUTENHLCTBA
3aBo/ia MO TPOM3BOACTBY JIUCTOBOTO apXHUTEKTYPHOTO M aBTOMOOMIILHOTO
crekna B Cankt-IletepOypre. B kauecTBe MCXONHBIX MaHHBIX OyJeT HC-
TIOJIB30BAHO TPEABAPHUTENILHOE OOOCHOBAaHME HMHBECTHUIIMH ISl JTAHHOTO
npoekra. [Ipoekt peanuzyercst Pycckoit coqoBoit komnaHuei.

[InaHupyeMoe CTpOUTENHCTBO 3aBOAA C BHICOKOTEXHOIOTMYHBIM U
9KOJIOTMYECKH O€30MacHBIM MPOU3BOJCTBOM, OYIYT COCTOSTH U3 JBYX JIH-
HUI 110 IPOU3BO/ICTBY JUCTOBOTO CTEKJIA, OHA U3 KOTOPBIX IpeAHa3HAYEeHa
JUIsS. TIPOM3BOJICTBA aBTOMOOMJIBHOTO CTEKJIa BBICOKOro kauectBa (1,8~12
MM) — «[lnaBunbHas aunusi Nel». Bropast nuHMS npeaHasHauyeHa IS
MIPOU3BOJCTBA APXUTEKTYPHOrO JIUCTOBOIO CTEKJA BBICOKOTO KadecTBa
(3~12 mm) — «IlmaBuabHast JuHAA Ne 2». [IpOM3BOMUTETHFHOCTD KAXKIOH
suHAn 600 METpUYECKUX TOHH B CYTKU.

[TnaBunbHast uausS Ne 2 060pyayeTcst CBETOOTPAXKAIOIIMM MOKPHI-
THEM.

ITnaBunpHast auHUSA Ne 1 Takke MOXKET IMPOU3BOJUTE apXUTEKTYp-
HOE CTEKJIO.

MonTax u HarpeB JIuHuu 1 ocymectBnsiercss B TeueHuu 20 mecs-
LIeB, MOHTaX M HarpeB JIMHMM 2 OCYIECTBISAETCA B TE€YEHUH 6 MecAleB
nociie 3amycka Jlunuu 1.

Ha nByX NmpoHM3BOACTBEHHBIX JIMHUSAX OYIYT HCIIONB30BATHCS HO-
BelIlIMe TEXHOJIIOTUH, B TOM YMCIE KUCIOPOIHbIE MEeUH.
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CTpouTENnsCTBO 3aBOJIa B CO3/IACT JIOMOIHUTEIbHBIE paboune Mec-
Ta B PErHMOHE, OOECIIEYUT 3HAYMTENbHBIH MPUTOK JEHEXHBIX CPEINCTB B
OI0/DKETHl pa3IMYHBIX YPOBHEH, a TakKe 0OECIe4nuT HMPOU3BOJCTBO BBICO-
KOKa4e€CTBEHHOH NPOIYKIMH, YTO CYLIECTBEHHO IMOBJIUSAET HA COLHUAIBHO-
HKOHOMHYECKOE Pa3BUTHE IOpojia, a C Y4ETOM IOTPEOHTENILCKOro CIpoca
Ha NPOU3BOAMMYIO IPOAYKIMIO, Kak B Poccuiickoit denepanuu, Tak U 3a eé
IpefenaMi — OKaXKeT CYIIECTBEHHOE BIMSHUE Ha YIyUIIeHHE B3aUMOOT-
Homennii Cankr-IlerepOypra ¢ apyrumu cyobekramu Poccuiickoit dene-
pauyy U WHOCTPAHHBIMH CYOBEKTaMH IpPEANPHUHUMATEIbCKOW NEsSTEIbHO-
CTH.

JlaHHBII POEKT OBLT BRIOPAH I10 CICTYIONICH PUIHHE.

Pycckas comoBas koMIaHus, Kak ClIeAyeT U3 Ha3BaHUS, 3aHUMAET-
Csl IPOU3BOJICTBOM COJIBL, & OHA, KaK U3BECTHO, SIBJISETCS COCTABHOM YaCThIO
CTEKONBHOT0 Mpou3BOACTBA. OJHOBPEMEHHO C MOCTPOMKON CTEKOIBHOIO
3aBona B Cankr-IlerepOypre, KoMIIaHus IUIAHUPYET ITOCTPOUTH aHAJIOTHY-
HBIE 3aBOJBI B JIPYTHX TOpOJax U OCYIIECTBISTH CAMOCTOSITEIBHO COBIT
CTEKOJIBbHOM MPOAYKIUH C MOMOIIBI0 BHOBb CO3JaBAEMBIX «TOPTOBBIX JI0-
MOB». TakuM 00pa3oM, CTPOUTEIHCTBO 3aBOJIA 1O MPOU3BOJICTBY CTEKIJIA B
Cankr-IlerepOypre craHoBHUTCS YacThiO (hOPMHPYIOIIETrocs XOJIJIMHTa, CO-
Yeraromero B cebe TOpH30HTAIBHYI0O W BEpTHKAJIbHYIO HMHTErpanuio. B
JTlaHHOM Taparpade Oyner paccMOTpeH UMEHHO 3TOT aclekT — (opMupoBa-
HHE HMHTETPAlMOHHBIX CTPYKTYp — KaK IyTh IOBBIIIEHHS YCTOHYMBOCTH
OopraHu3anuil. A B MOCIEAYIOIUX — MYTH MUHUMU3AIUUA PUCKOB KOHKpPET-
HOT'O ITPOEKTa CTPOUTENILCTBA CTEKOIBHOrO 3aBoja B Cankr-IleTepOypre.

Kak yxe Obu1 orncano BbIle, (pakTop OTKPHITOH SKOHOMHKH CIIO-
cOOCTBOBaJ TOMY, YTO CYIIECTBYIOIIME B ITPOMBIIUICHHO-PAa3BUTHIX CTpa-
HaxX pa3jiM4Hble  OpPraHU3alMOHHO-NPABOBBIE W  OpraHM3aIHOHHO-
X03stiicTBEeHHBIE (DOPMBI CYIIIECTBOBAHUS OpTaHU3AIMI MOIYYMIN CBOE pa3-
BUTHE M HAa IIOCTCOBETCKOM 5KOHOMHYECKOM MNpOCTpaHCTBE. TpaauIfoH-
Hble (hOPMBI OpraHU3alUK OOIECTBEHHOIO XO3SIMCTBA JOIOJHSIIOTCS BO3-
MOXXHOCTSIMHM Pa3BUTHSI MHTEIPALMOHHBIX IMPOIECCOB B OTBET HA HEOOXO-
JIMMOCTb ITOCTOSTHHOT'O MOBBILIEHHS YPOBHSI KOHKYPEHTOCTIOCOOHOCTH.

[TosTomy popmMupoBaHHE OpraHU3alMOHHON CTPYKTYPHI yIIpaBiie-
HUSI TIPOEKTOM CO3JIaHUSI KPYITHOW MHTETPUPOBAHHON KOMIIAHWUH JOJDKHO
OCYIIECTBIISITHCSL C OPraHU3ALMOHHO-X 035 CTBEHHON TOYKH 3PEHHS B JIOTH-
K€ LeJiell ATOW HMHTErPUPOBAHHOM CTPYKTYpPBI, a HE C OpraHHW3aIlOHHO-
MIPaBOBOM, MOJPa3yMEBAIOIIEH, YTO BCE YUaCTHUKH IIPOCKTA SIBJISIOTCS He-
3aBHCHMBIMHU OPTaHU3aIUsIMHU U, TEOPETUUECKH, MOTYT UMETh CBOW LIEJH,
OTIMYAIOIIKECS OT LieNel HHTErPUPOBAHHOM CTPYKTYPBI.

CoBepIIeHHO 0YEBUIHO, YTO B COCTaB KPYITHBIX MOHOIIOJIUI MOTYT
BXO/INTh HECKOJIbKO OpraHu3anuii. PeiHoOuHas s5koHOMHKa (popMHUpYyeT KOH-
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KpETHbIE MEXaHU3MbI HX B3aWMOJAEHCTBHS, KOTOPbIE MOT'YT PEalM30BaThCs
mmbo B (opMe TpaHCAKIIMOHHBIX JOTOBOPHBIX CBS3€H, JHMOO pa3BUTHS
CIIOXHBIX CXeM BiajieHus. Takoe KpynmHoe 00beIMHEHUE JOJDKHO paccMart-
pHUBaThCS B KadecTBE OTIEIBHOIO CYOBEKTa PHIHKA, MMEIOMIET0 €AMHYIO
TaKTUKY U CTPATEruro moseneHus (puc. 5.1).

OprerpykTypa, BHICTpPOSHHAs! B JIOTMKE WHTEIPHUPOBAHHOTO 00Be-
JIMHEHHS] U COOTBETCTBYIOLIAs €€ IIeJIsIM, TI0 OKOHYaHUH peajii3alny mpo-
€KTa CTAHOBHTCS 3aJI0IOM TOT'O, YTO M BEepTHKaJIbHAsl MHTErpanus B Leroy-
K€ «CHa0)KeHHE — MPOMU3BOJICTBO — COBIT» U FOPU3OHTANIbHAS, O0BEIMHSIO-
11asi HECKOJIBKO MPOM3BOACTB, CMOTYT 00ECIIEUNTh JOCTHKEHUE KaK BEpTH-
KaJBbHOTO, TaK M TOPU30HTAIBHOTrO 3(P(eKToB MHTErpalyuy U CHocoOCTBO-
BaTh JIOCTIDKEHHIO BCEX OOO3HAUEHHBIX B «IHPaMHIE» LeJied W Ipenmy-
IIECTB MHTETPUPOBAHHOM KOMITAaHMH, a TaKKe CIIOCOOCTBOBATH YBEIHYE-
HUIO PUOBUTH, JOCTHKEHHIO MOHOITOJIBHOTO TTOJIOXKEHUSI Ha PHIHKE, MOBBI-
LIEHWIO OPTaHM3alOHHOW YCTOHYMBOCTH, YCTOWYHMBOCTH K KpH3HCaM M
pHCKaM.

Kiaccuueckoe omnpeseneHue, JaHHOE B MaJIOM TOJIKOBOM CJIOBape
WHOCTPAHHBIX CIIOB: «XOJIJJMHTOBass KOMIAHHs (KOMIaHUS AepKaTenb) —
9TO KOMIIAHMs, KOTOpas BJIaJIeeT KOHTPOJBHBIM ITAaKETOM aKLUH KaKhX-
00 IPYrUX MPEIIPHUATHHA C IeJbI0 KOHTPOJIS U YIPABIICHUS UX AEATEIb-
HOCTBIOY . B HeM pacKphIBAETCS CyTh KIIACCHUECKOrO IOHUMAHHS XOJIIUH-
ra (C 95KOHOMHYECKOW TOYKH 3PEHHsI) — €CTh aKIMOHEPHI, BJIa/ICIONIHE aK-
LUSIMH, KOTOpBIE JTMOO caMU yNpaBIISIOT XOJJIMHIOBOH CTPYKTYpOH, MO0
JIOBEPSIIOT YIIpaBJIeHHUe OOIIUM OM3HECOM YIPABIISAIONIEH KOMIaHUH.

B Hacrosiiee BpeMsi BCe OTEUECTBEHHBIE XOJIUHIH MOXHO pa3OuTh
Ha HECKOJIBKO YCIIOBHBIX I'PYIII IO ONPEAETIEHHBIM NPU3HAKAM, TaKUM Kak
CTPYKTypa JIOTUCTUKH, CXeMa NepepabOTKH M BBIMTYCKA MPOAYKIHUU U APY-
THe.

1. Topu3oHTAaJbHBbIE XOJJIUHTH — OOBEIMHEHUE OJHOPOTHBIX
On3HECOB (PHEPreTHYEeCKUe KOMITAaHWH, COBITOBBIC, TEIEKOMMYHHKAINOH-
Hble U TIp.). OHU NpenCTaBIAI0T cO00M, MO CyTH, (GUIHATIBHBIE CTPYKTYPHI,
KOTOPBIMH YITPaBJISIET TOJIOBHOE (MaTEpPUHCKOE) MTPEATIPHUSTHE.

2. BepTHkadbHBIE XOJIAMHIH — OOBEIUHEHHUE IPEANPUITHH B
OJTHOM TPOM3BOJICTBEHHOH IIeTIOUKe (J0ObIUa CHIPhs, epepadoTKa, BBITYCK
MIPOYKTOB MOTpedeHus, cObIT). [IprMephl: 00beMHEHN S, 3aHUMAIOIIHECs
niepepabOTKON CEeTbCKOXO3SIMCTBEHHOM MPOIYKIUH, METAIJIOB, Hedrerepe-
paboTKOIA.

% BombIroit KoMMepueckHii cioBapk. — M.: 1996.
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Cdepa 0oTBETCTBEHHOCTH —
¢uHaHCOBasI HHTErpaUs
(duHaHCOBBIC HHCTUTYTHI — OAHKU, HHBECTHIIHOH-
HBIe KOMITAHUH)

Jupex-
TOpP XOJI-
JIMHTA

IleJb M NPpEeMMYIIECTBA HHTErPHPOBAHHOM
CTPYKTYPBI —
oGJIerYeHNe YIPaBJICHHs 33 CYET CAMOCTOSTEIbHO-
CTH 04epHUX (PUPM; MEepeNIHB KaluTaga, MAHYSs
TpPaJULIHOHHBIA PHIHOK; COKpPAIIEHUE 3aTPaT U IUIH-
TEJIBHOCTH IPOU3BOJICTBEHHBIX U HMHHOBAI[MOHHBIX
LIMKJIOB

Cdepa 0TBETCTBEHHOCTH —
KOHTPOJIb HaJl 00ecIedeHueM Ipe-
HMMYIIIECTB B MEKOTPACIIEBOI KOHKY-
PEHLIMA ITyTeM BEPTUKAIbHOW MHTE-
Tpanuun

JupexTop
YIpaBIsIOmei
KOMITaHHH

Ileb M NPEeUMYIIIECTBA HHTETPUPOBAHHO K
CTPYKTYpBI —

LEeHOBasi IUCKPUMUHALHsI, KOHTPOJIb IIPOMe-
JKYTOYHBIX II€H, HEHAOII0 JaeMblil 000pOT;
CHHIKEHHE TPAHCAKIIMOHHBIX 3aTpPaT, CHIKe-
HUE U3JEPKEK, COKPAICHUE [UTUTEIEHOCTH
IPOHU3BOJCTBEHHOIO0 ¥ HHHOBAIIHOHHOTO LIFK-
JIOB

Cdepa oTBeT- Otnen
CTBEHHOCTH — CHAOKEHUsI
obecrieueHue
MPEUMYIIECTB

BHYTPHOTpaciie-

BOIl KOHKYpEH-
UH IIyTeM -
GdeKkTUBHOMI ro-
PHU30OHTAJIBHOM
HMHTErpanuu

I'pynmna no peanu3anuy npeIMeTHOMH

obGmactu IIpOEKTa

3aKazumK

Tennonpsuramk

CyGronpsyramk

Tpone

Otnen Iesab 1 npenMyIecTBa
MapKeTHHTa MHTErpupoOBaAHHOM
CTPYKTYpPBI —

IEHOBAs JUCKPUMHHA-
1M1, BIMSIHUE HA MOHO-
MOJIBHYIO LICHY; UCIIOJIb-
3oBaHMe 3¢ dexra mac-
mraba, KOHLEHTPAIUU 1
LICHTPAIH3alU1 IIPOU3-
BOJCTBA, CHIDKCHHE H3-
JIepIKEK

CObIr
TlocnenponaxsHoe

Puc. 5.1- «Ilupammgay, oTpaxaromas HepapXuio YpOBHEH yIpaBiIeH!s] HHTETPUPOBAHHOMN CTPYKTYpOH TI0 BO3pacTa-
HUIO cepbl OTBETCTBEHHOCTH W TIOTHOMOYHH YIIPABIISIONIETO, BBICTPOSHHAS B JIOTHKE JOCTIDKEHHMS IENel, odecmede-
HUS IPEUMYIIECTB M HOBBIIICHNS YCTOHYMBOCTH HHTETPHUPOBAHHON CTPYKTYPBI.
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3. CMmemaHHBIe XOJJIHHTH — HauOoliee CIOXKHBIN mpumep. B
TAKOW XOJIZIMHT BXOJSIT CTPYKTYPBI, HANPSIMYIO HE CBS3aHHBIE HU TOPTOBBI-
MU, HH NPOHM3BOJICTBEHHBIMH OTHOLICHUSIMU, KaK, HalpHMep, POCCHUICKNE
0aHKH{, WHBECTUPYIOLINE CPEICTBA B KaKWe-TO MpeAnpusTHs. VX rimaBHas
3a/1a4ya — KyJa-TO BJIOXHTh CPEJCTBA U 3aTEM UX C BBITOJIO CBOEBPEMEHHO
n3bATh. [10 CymecTBy, 3T0 MHBECTHIIOHHBIE TIPOEKTHI.

W3 sTOro pasrpaHn4eHHst THUIOB XOJIMHIOB BHJIHO, YTO KacCHYe-
CKOE BBILIETIPUBECHHOE OIpEJeNIeHNe, KaK OKOHYATelIbHOE, ONpaBIaHO
TOJIBKO JUIs TTOCITIEHENH CMEIIaHHOW MOJIENM XOJIZIMHTa, KOTJa BXOMISIINE B
HEro CTPYKTYpbI, HANpsMYIO HE CBSI3aHHBIE HU TOPTOBBIMH, HH MPOU3BOJI-
CTBEHHBIMH OTHOIIEHUSMH.

ITo npyromy onpeaneneHuo:

XonguHr — 3T0 00bEAWHEHHE IOPUANYECKUX JIMIL, CBSI3aHHBIX
MEXIy COOOH OTHOIIEHHSIMH IKOHOMHYECKOW cyGopaumHamuu (0OBIYHO
peanu3yeMoii yepe3 OTHOIICHHMS BIAAEHHs). 3a CUeT Takod cyOOpIuUHAIMN
BCSl CTPYKTYPa B LEJIOM YNPAaBJisieMa, HO IPH 3TOM €CTh BO3MOKHOCTh
00ecreYUTh OTHOCHTEJIBHYI0 CAMOCTOATEIBHOCTh OTACJBHBIX ee 3Jie-
MEHTOB, HEOOXOAUMYIO VIl IKOHOMUYeckH 3PPeKTUBHOI padoThI cHc-
TeMbl. JIF00OH XONIUWHT, KaK MPaBHJIO, COCTOMT M3 THUIOBBIX 3JEMEHTOB!
Pa3HOro pojaa IOPHAMYECKUX JIMI, HAXOASAMIMXCS MEXAY cCOOOW B TeX WIN
WHBIX OTHOUIEHWSAX (2 MMEHHO, B OTHOIICHHSX BIIQJCHHS M JIOTOBOPHBIX).
BrI160p opraHu3annoHHO-ITPaBOBBIX (JOPM TaKUX IOPUAWYECKUX JIMI] B Iie-
soM HeOorat. OJJHAKO OCHOBHBIE Pa3IM4Msl MEXIYy HUMH COCTOST HE B Op-
TaHU3aIMOHHO-ITPaBOBOI (opMe, a B (YHKIIMOHAJILHOM HAa3HAYEHHWH TOTO
WJIN MHOTO 3JIeMeHTa cxeMbl._[Tokanyii, K OCHOBHBIM (DYHKIIUSIM TOJIpa3ie-
JICHUH TUTIMYHOT'O XOJIJJMHIa MOYKHO OTHECTH CIEAYIoNHe (A1 onpeneseH-
HOCTH TIPEIIOJIOKUM, YTO PEYb HJIET O IPOU3BOJCTBEHHOM XOJIAWHTE):

1. TIpousBoactso.

2.  MapxkeruHr.

3. COBIT TOTOBOM NPOTYKIIUH.

4. CuHaOXcHHUE CHIPhEM U MaTepUAIaMU.

5. ®uHaHCHUPOBAaHUE MOJPA3/CICHUN XOIIUHTA.

6. Bragenue aknusiMu (IOJSIMM) IPYTUX OpTaHM3alWi XOJJIMH-
ra.

7. BrnameHue WHTEIUIEKTYaIbHONH COOCTBEHHOCTBIO.

8. VYmpaBneHue Ipyrumu OpraHU3alUsIMHU XOJIIUHTA.

9. OkazaHue yCIyr IpYr'HM OpTaHHU3aIUsAM XOJNIUHTa (FOpuande-
CKHX, OyXraJaTepcKuX, peJoCcTaBiIeHIe NepcoHana 1 T. J1.).

EcrectBeHHO, pasnuuHble (DYHKIMH MOTYT B HPHUHIUIIE COBMeE-
aThCS B OMHOM 3JieMeHTe. CTPYKTYpY XOJIMHra B KOPIIOPATUBHOM CMBIC-
yie (M3 KaKuX IOpUIMYECKUX JIUIl OH COCTOUT) CIEAYeT OTIMYATh OT €ro op-
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TaHU3AIMOHHON CTPYKTYPHI B YIIPABJICHYECKOM CMBICIE, a Takke OT (u-
HAHCOBOW CTPYKTYpPHL. B 3TOM mOCIeIHEM CMBICIIE AJIEMCHTAPHBIMH SUYCH-
KaMH XOJIJIUHTA SIBIITIOTCS HE FOPUIMICCKUE JIUIA, a TAK HA3BIBACMEIC IICH-
TPBI OTBETCTBEHHOCTH.

Hecmotpst Ha MHOrOOOpasue CymeCTBYIOMIUX IEIeH U METOJIOB UX
JIOCTIDKEHUSI, KOPIOPATUBHAS W OPTaHU3AlMOHHAS CTPYKTYPHI BCEX XOJ-
JIUHTOB BO MHOT'OM IMOMOOHKL. Bosee Toro, MOXKHO Jaxke IpeicTaBUTh ceOe
HEKUH HJICalbHBIA «THIIOBOW TMPOEKT» XOJJIMHIA, UMCIOIUN Oojee win
MEHEE YHUBEPCAIBHBIA XapaKTep U 000U MaKCUMATbHOW yCTOWIH-
BOCTBIO. JTO HE 3HAYUT, YTO JIAHHBIA MPOEKT MOJOWAECT aOCONFOTHO IS
BCEX, HO OH MOXKET CTaTh OTIPABHON TOYKOMN, OCHOBOW JIJIS «IOJTOHKIDY
IT0J] KOHKPETHYIO CUTYAIHIo (puc. 5.2).

B cooTBeTCTBUY C 3TOM JIOTUKON MOKHO TPEICTABUTH CXEMAaTHIHO
CTPYKTYpY (QYHKIMH, BXOJSIINX B XOJAMHT opraHu3anuii (puc. 5.3), u cxe-
MY JIBIDKEHUS (PMHAHCOBBIX TIOTOKOB XOJIuHTa (puc. 5.4).

XapakTepHBIMHU YepPTaMH HAIIETO UACATBHOTO XOJIIMHTA SBIISIOTCS
cnenyromnue. Bo-nepBeix, PyHKIHOHAIBLHAS CHENUATN3ANUS JIEMEHTOB
xoaauHra. [lon kaxmayro 3a1ady (IPOU3BOJCTBO, TOPTOBJIS, BIaJICHHUE U T.
JI.) co37aeTcs OTAeTbHAs KoMIaHus. Takoil momxon o0yciloBIMBaeTCs Kak
COOOpaKEHUSIMA KOHTPOJS (KaKIBId KPYITHBIA IICHTP OTBETCTBECHHOCTHU
JIOTHYHO O(OPMHUTH KaK OTACITHHOE IOPUIMYCCKOE JIUIIO0, TPUBEIS TEM Ca-
MBEIM B COOTBETCTBUE KOPIIOPATUBHYIO M YIIPABICHUYCCKYIO CXEMbI XOJIIHH-
ra), Tak ¥ HaJOTOBBIMH (HAJIOTOBasi ONTHMH3AIMSA HEPEIKO MPEAIIOiaraet
BBIOOp OpraHHU3aIMOHHO-TIPABOBOM (YOPMBI KOMITAHMH, CHCTEMBI €€ HaJlo-
rooOJIOKEHUsI, a UHOTJa JaKe CTPaHBl €¢ WHKOPIOPAIWU, B 3aBUCUMOCTHU
UMEHHO OT (DYHKIIMOHAJFHOTO HA3HAYCHUS KOMITAaHUM), a TaKxke TpeOoBa-
HUSMHU 3aIIUTHI AKTHBOB (IIPH BO3MOXXHOM OaHKPOTCTBE OJHOW U3 OpraHH-
3alUi XOJIMHra OCTaJIbHBIE HE TOCTPAIatoT).

Bo-BTOpBIX, APEBOBUIHAS CTPYKTypa BIAJICHUA. DTO 3HAYHT, YTO
cxema BiasieHus uMeer (opMmy JiepeBa (IIEpEeBEPHYTOrO, €CIH CIIEA0BATh
HAIIEMy PUCYHKY): OT KaXJOro y3Jia CXEMBI MOXET OTXOJUTH HECKOJIBKO
«BETBEW», OKAaHYMBAIOIIUXCS y3JIaMH, U3 KOTOPHIX, B CBOIO OYEPE/b, MOT'YT
«pacT» HOBBIC «BETBUY.

HMeHHO ApeBOBHIHAS CTPYKTYpa MPECTABIACTCS ONTHMATBHOM C
TOYKH 3pEHUS 00ECIICUCHHsI CKBO3HOT0 KOHTPOJISI BJIA/IEIbIIeB HAJ BCe-
MH CTPYKTypamu xoaauara. OHa jke B HaHOOJBIICH CTEIIEHH COOTBETCT-
BYET MPHUHIIUIIAM MPO3PAYHOCTH BJIAJICHUS (UTO HEOOXOIUMO IS HHBECTH-
[IMOHHOW MPUBJICKATEIHFHOCTH) U O00CCIICYNBACT ECTECTBEHHOE YPETYIHPO-
BaHHE WHTEPECOB BCEX COBJAJICIBICB XOJIMHTA (Ha YPOBHE YCTABHBIX J[0-
KYMEHTOB T'OJIOBHOM XOJITTHTOBOIM KOMITAHHH).
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O0o3HaYeHH:

(1) — LleHTp MHBECTULIN I (L) — LleHTp AOXO/I0B

(I1P) — LleHTp pacxomoB

(UDPuP®DP) — Llentp
dbopmupoBanust u pac-

g VYnpasneHue
Lo oo JlBn>kenne pecypcos
_p | HBuxenue npoxyxunu

(IIIT) — LleHTp pUOHLLIN

npenencHust GUHAHCO-

BBIX PE3yIbTATOB

| Xoaaunr - Pycckas conopas komnanus (PCK) (L)

¥

| Cepsucusie komnaauu (L[P) |<i

VYupassromas komnanus (Lidu POP)
(moorcem 6vimob oghopmnena kax noopazdenernue PCK)
i

v

Pewenue 3aoau xonounza

v L2
Vnpaenenue | Vnpasnenue npouszeodcmeom | | Vnpaenenue covimom |
cnaboic, ¥
L2
1 IIpoekT cTpouTenbCTBa Toprosast KOMITaHUSI
@z EEREET CE€TH CTCKOJIBHBIX 3aBO/I0OB «PyCCKOe CTEKIIO»
LHORITIEN I MW BBOJIa X B 3KCILIyaTalluiO
1. 2. Cankm-Ilemep6ype
Komnanwus, A Ileno-
JI00BIBAfO- | . - |p BCK BLOS CTEKIIO  |p| TK «CaHKT-
™ 1was mecox (L) Cgflll%o (LIIT) IletepGyprckoe  [¥
B CII6 crexso» (LJT)
I N
2. e. Ilepmo
g r-—-—-—-—==---- _: Kuzenosckuit TK «Ilepmckoe
Kommanus, TapHOE CTEKJIO CTEKII0»
g JI0OBIBaIO- Ieno- le]
> >
asi IeCoK
. N o CTEKIIO
s B Ilepmu 5] Kwn3zenoBckuit
2 JINCTOBOE CTEKJIO
[ T I > »
g
) 3. 2. Hosocubupck
g Komnanwus,
AoGbIBato- = = — Ileno- TK «HoBocu6up-
IEGT TETeE OO CTEKITO CKOE CTEKIIO»
l»l B HoBOCH- | .-|p| 3aBOX JIMCTOBOTO
oupcke CTeKJIa
i. i — blll 20pOO
Komnanwus, 3 Ileno- N TK «...»
! moOsbiBaro- L. -|p ABOJL IO TIpOM3- CTEKJIO
asi IECOK BOJICTBY JINCTOBO- |
TO UJIX TAapHOTO
Fomrmimmm i m o > CTeKJIa »

v

v

Puc. 5.2 — Monenb BEpTUKAIBLHO U TOPU3OHTAIBHO HHTETPUPOBAHHOTO

XOJIguHra.
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Xoaaunr — Pycckasi conopasi komnanusi (PCK) — nenTp muBecTunmii

@DYHKIUN: BIaJeHHC KOHTPOJIBHBIM [IAKETOM aKIIMI; BIIAJCHIC AKIISIMU (OJSIMH) APYTHX OpPraHH-
3a1Uil XOJIAUHTa; (QHHAHCHPOBAHHE [TOAPA3IACICHUN XOJIANHTA; BIaJICHHE HHTEIUICKTYaJIbHOM cOOCT-

BCHHOCTBIO

v

CepBucHble
KOMIAHHU
— IeHTPbI
PacxoaoB:

OKa3aHue
ycIyr opra-
HHA3ALUSM
XOJIIUHTA
(ropugnue-
CKHuX, Oyx-

TaJITePCKUX,
TIpe0CTaB-
JIeHne mep-

coHana u ap.

o 111

Ynpapjsomasi KOMIAHUS —
1eHTP (POPMUPOBAHUS U pacnpeaeneHus gu-
HAHCOBBIX PE3yJIbLTATOB
DYHKIUHU — PelIeHUE 32124 XOJJIUHIa:
1. Vnpaenenue npouzeoocmeom —
1.1. ®opmupoBanre MPOM3BOACTBEHHOMW MpOTpam-
MBI 3aBOJIOB I10 KaXXIOMY BHYy MPOIYKIIMH Ha OC-
HOBE PEKOMEH/IAIMi [IEHTPa MapKETHHTA:
B YCJIOBHSIX HEOIPaHMUYSHHOTO CIIpoca — Ha|
OCHOBE BO3MOXXHOCTEH MPOMU3BOACTBEHHBIX|
MOITHOCTEI;
B YCIIOBHSIX OTPAaHHYEHHOTO CIIPOCa — Ha OCHOBE PEKOMEHIALNHN IIEHTpa
MapKETHHTa I10 €r0 BO3MOXKHOM BETHIHHE.
1.2. PacnpenencHie HEOOXOIMMBIX CPEACTB IS BBIMOJIHEHHS IPOH3BOACTBEH-
HBIX TIPOTPaMM.
1.3. KonTpons Haa BBIIOTHEHHEM IPOHM3BOACTBEHHBIX IPOTPAMM CTEKOJIBHBIX
3aBOJIOB M PACXOJIOBAHMUEM CPEJICTB.
2. ¥Ynp c =
2.1. BeipaboTKa pEeKOMEHIANMI JOTMCTHYECKOW KOMIAHWHM Ha OCHOBAaHHMH CO-
CTaBJICHHOH ITPOM3BOJACTBEHHO MPOrPaMMBI.
2.2. Pacnpenenenne HEOOXOAUMBIX CPEACTB IS OCYILECTBICHUS JIOTHCTHIECKOM
JIeATSITBHOCTH.
2.3. Koutpoas Hax obecredeHreM ChIPheM CTEKOJIBHBIX 3aBOJOB M PACXOJOBAHU-

IlenTp MapKeTHHIra
DyHKIHMN:

1. MOHUTOPHHT pEIHKA
cOBITa MPOAYKIIIH ITO
KaXXJI0My BHJTY;

2. BBIpabOTKA PEKOMEH-
nmanwmii mo ¢popMupoBa-
HHIO TIPOU3BOACTBEHHOM
TIPOTPaMMBI

1.2,

€M CPEICTB JIOTUCTUYECKOH KOMITaHUECH.
3. Ynpaenenue covimom —

TEJIBHOCTH.

HHEM CPEJICTB TOPrOBOi KOMIaHUEH .

3.1. BeipaboTka peKOMEHAAINH TOPrOBOil KOMIIAHUU Ha OCHOBE aHAJMUTHKH IICH-
Tpa MapKeTHHTa IT0 00beMaM IIPOJaXk M [IEHOBOM IMOJIMTHKE.
3.2. PacnipezneneHne HEOOXOAMMBIX CPEICTB Uil OCYIIECTBICHHS TOPTrOBOM Jesi-

2.3. KoHTposb HaJl pearn3aunei MpOayKIIMA CTEKOJIBHBIX 3aBOJOB U PAaCXOJO0Ba-

v

v v
Jlorucruyeckasi KOMNaHUsI — Crexo/ibHbIE
1I[eHTP Pacxo/i0B 3aBOJABI —
DyHKIMU: IEHTPbI NPUOLLIN
1.CHabGXeHne CTEeKOIbHBIX 3aBOJIOB DYHKIHN:
HEOOXOAMMBIM CHIPBEM B KOJIHYECT- 1.Bemonaenne mpo-
BaX, ONPEAENEHHBIX ITPOMU3BOACTBEH- HM3BOJCTBEHHBIX
HOH MPOrpaMMOii. nporpamm.

2 Becmepeboiinoe  cHaGXeHHe  CTe- 2.BeipaboTka u pea-
KOJIBHBIX ~ 3aBOJIOB  HEOOXOIMMBIM TTA3AIHS Mepo-
CBIPBEM II0 TNPHUHIMITY «TOYHO — BO- NpUATHII 1O opra-
BpEMsI». HU3AIUH  TPOM3-

3.Mcnons30Banne KOMIIbIOTEPHBIX BOJICTBEHHOTO
MpOTpaMM M MaTEMaTHYECKOTO MO- mporecca ¢ IeIbio
JENUPOBAHMS UISl TTOCTOSSHHOTO MO- CHIDKEHHUs1  cebe-
HUTOPHHTA U ONTHMU3AIMH CHaGX)e- CTOMMOCTH  TIPO-
HHSI 3aBOJIOB JYKITHA

Toprosasi KOMIaHUA —
IEHTP /I0X0/10B
DyHKIHH:
1.CObIT mpOmyKIWH, IOIY-
YaeMOil OT CTEKOJIBHBIX 3a-
BOJIOB B COOTBETCTBUM C pe-
KOMEHJAUsSIMHU  YIIPABIISIO-
1Iei KOMIIaHUU 110 0OBEMaM
MPOAAX W PACIPEACICHUIO

CIIpoca B PETHOHAX.

2.DopmupoBaHue LICHOBOM
TIOJIMTUKH B COOTBETCTBHUU C
PEKOMEHIAIUusIMH, KOTOpast
OBl CIOCOOCTBOBaJIA IOJTY-
YCHHWIO HAMOOJbIICH BeIH-
YUHBI TOXO0Aa.

Puc. 5.3 — ®yHK1MH KITH0UEBBIX NOAPa3AeIeHNN XOIANHTA.
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Pycckas conoBasi komnanus (PCK)

CepBHCHbBIE KOM-
naHuu

Ynpasasiiomasi KOMIaHus

10

Topronaa KOMIIaHUA |

0f

Topro-
Bas
KoMma-
HUS

JlorucTuyeckas < ——

KOMIIaHU A

CTeKoIbHbIE
3aBO/IbI
Pecuon 1

IMoapasne-
JIeHHe
Perunon 1

Toppasnesienne CTeKoJIbHbBIE 3aB0- Toprosasi KOM-
Peruon 2 b1 naHus
Pezuon 2 Pezuon 2
Toppasneienne CTeKoJbHbIE 32BOBI Toprosasi KOMIaHust
Peruon 3 3 Pezuon ... ) Pezuon ...

O6o3HaueHus: |

TToTox (MHAHCOBBIX CPEICTB — MHBECTHIHI

TTorox (PMHAHCOBBIX CPEJCTB, MPeoGPA30BAHHBIX B
NPOAYKIHIO, BUBI paboT, yeayr

TToTox (MHAHCOBBIX CPEJICTB — 10X0/0B

Puc. 5.4 — JIBmwkeHne (UHAHCOBBIX TIOTOKOB XOJIIMHTA.

HeobxonnMo OCTaHOBUTBCS €lle Ha HEKOTOPHIX BO3MOXKHOCTSIX
Pa3BUTHSI OPTraHU3ALUOHHBIX CTPYKTYp XOJIIUHTA.

B mnacrosimee Bpemsi KiaccHuecKHe JIMHEHHO-()YHKIMOHAJIBHbIE
CTPYKTYPbI IPUCYIIH JIMIIb MEJIKUM M YacTU CpPEeJHUX KoMmaHuil. OHU pen-
KO HCIIOJIB3YIOTCSl Ha YPOBHE TPaHCHAIIMOHAIBHBIX KOPIOpALUii, yale — Ha
YpOBHE WX TOfpa3JesieHni 3a pyoexoM. [t KpYMHBIX KOMIIAHHWH ITOITY-
JIAPHBIM CTaJl IUBU3UOHAIBHBIA MOJAXOJ K MOCTPOECHUIO OpPraHU3aIlMOHHBIX

CTPYKTYp yHpaBieHHs .

% Bnagumuposa M. T'. OpraHu3alioHHbIe CTPYKTYPbl yNpaBJieHHs KOMIaHHAME / MeHemk-
MeHT B Poccun u 3a pyOexem, NeS, 1998 r.
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J{MBM3HOHAJIbHBIE CTPYKTYPBI — CTPYKTYpPbI, OCHOBAHHBIE Ha
BBIICTIEHUU KPYNHBIX AaBTOHOMHBIX IPOM3BOJCTBEHHO-XO3SIMCTBEHHBIX
roipasienieHuii (OTIeNIeHni, TUBU3NOHOB) M COOTBETCTBYIOIIMX MM YPOB-
HEHl ynpaBJeHus ¢ NpelOoCTaBICHUEM 3TUM MOAPA3JCICHUAM ONEPATUBHO-
MIPOMU3BOJICTBEHHON CaMOCTOATENLHOCTU M C IEPEHECEHHEM Ha 3TOT ypo-
BEHb OTBETCTBEHHOCTH 32 TOJTy4eHHE TPUOBLIH.

Ilox orpenenneM (IMBH3MOHOM) IOIPAa3yMEBACTCsl OPraHU3ALU-
OHHas TOBapHO-PHIHOYHASI €IMHUIIA, UMEIOIasi BHYTPH HEOOXOIUMbIE COO-
CTBEeHHbIe (DYHKIMOHAJIbHBIE Mojpa3zieneHus. Ha oraenenue Bosznmaraercs
OTBETCTBEHHOCTH 3a IPOM3BOJICTBO M COBIT OINpPEENCHHONW HPOAYKIMU U
TIOJTyYeHHE TIPUOBLIH, B PE3yJIbTaTe Yero ynpaBlieHYECKUi IEpCOHAN BepX-
HETO DIIeJIOHa KOMITAHMH BBICBOOOXKIAETCS JUISl PEIICHHsI CTPATErnIeCcKhX
3anad. OnepaTUBHBIN YPOBEHb yNpaBJIEHUs], KOHIEHTPUPYIOLIUicA Ha Mpo-
H3BOJICTBE KOHKPETHOI'O NMPOAYKTA MM HA OCYIIECTBIECHUU JEATENbHOCTU
Ha OINPEAENEHHON TePPUTOPUH, ObLI HAKOHEL-TO OTZAENEH OT CTpaTeruye-
CKOro, OTBEYAIOIIETO 3a POCT U pa3BUTHE KOMMaHUU B nenoM. Kak npasu-
JI0, Y BBICIIETO PYKOBOACTBA (hUPMBI OCTaeTcst He Ooiee 4-6 IeHTpaiu3o-
BaHHBIX (PYHKUIMOHAJIBHBIX MoJpa3zeneHnid. Boicimii pykoBoasmuii opran
KOMIIAHHU OCTaBJIAET 3a cOOOI IPaBo JKECTKOr0 KOHTPOJIS MO OOIIEKOPIIO-
pPaTUBHBIM BONPOCAM CTPATE€TMM Pa3BUTHUS, HAYYHO-UCCIEAOBATEIIBCKUX
pa3paboTok, (hMHAHCOB, MHBECTUIMH U T. 1. Clie10BaTENBHO, IS TUBH3HO-
HaJBHBIX CTPYKTYpP XapaKTEpHO COYETaHHE LIEHTPAIN30BAaHHOIO CTpPAaTEru-
YEeCKOro IUITAHUPOBAHUS B BEPXHUX JILENOHAX YIPABICHUA U JICLEHTPAIU-
30BaHHOH JEATEIbHOCTH OTIENIECHUH, HA YPOBHE KOTOPBIX OCYIIECTBISAETCS
OIlepaTHBHOE YIIPaBJIEHHE U KOTOPBIE OTBETCTBEHHHI 32 MOJYUYeHHE TPUOBI-
. B cBs3M Cc mepeHeceHneM OTBETCTBEHHOCTH 3a NMPHUOBUIb Ha YPOBEHB
OT/IEJIeHUH (IMBU3MOHOB) OHU CTaJIM PAaCCMAaTPHUBATBHCS KaK «IEHTPHI MpH-
ObUTH», aKTMBHO HCIOJIB3YIOLIHNE TPEJOCTABICHHYI0 UM CBOOOAY sl TO-
BbIMIEHUS 3(GEKTUBHOCTH pabOTHl. B CBS3M ¢ BhINIECKa3aHHBIM JHBHU3UO-
HalbHBIE CTPYKTYpHI YNpaBIEHUs NMPHUHATO XapaKTEpU30BaTh KAaK cOueTa-
HUE [IEHTPAJN30BaHHON KOOPAMHAIMM C JELEHTPAIN30BaHHBIM YIpaBie-
HHUEM (IEUEeHTpaNN3alys PH COXPAaHEHUH KOOPJIWHALMKA M KOHTPOJIS) WK
B COOTBETCTBUU C BbICKa3biBaHHEM A. ClOyHa Kak «CKOOPIUHUPOBAHHYIO
JIeIeHTPATH3AITHION .

B kauecTBe mpeuMyIECTB JAHHOTO BHJA CTPYKTYp MOXKHO Ha-
3BaTh:

® HCHOJb30BAHUE JUBU3HMOHAIBHBIX CTPYKTYp MO3BOJSIET KOMIa-
HHUH yJENSATh KOHKPETHOMY HPOJYKTY, TIOTPEOUTEIIO MU reorpaduiecko-

% Bnagumuposa M. T'. OpraHH3alHOHHbIE CTPYKTYPbI yIpaBJIeHHs KOMIAHHAME / MeHemk-
MeHT B Poccun u 3a pyOexem, NeS, 1998 r.
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MY PETHOHY CTOJBKO K€ BHUMAaHHsI, CKOJIBKO YAeIseT HeOobInas crenya-
JIM3MPOBaHHAS KOMIIAHUS, B PE3YJbTATE YEro BO3MOXKHO OBICTpee pearupo-
BaTh Ha M3MEHEHHUS, [TPOUCXO/ISIINE BO BHEITHEW Cpesie, aAalTHPOBAaThCS K
N3MEHSIOIMINMCS YCIIOBHSIM;

® OTOT BHJ CTPYKTYpPHI YIIPABIICHUSI OPUEHTHUPYET HA JJOCTHKECHHUE
KOHEYHBIX PE3YJbTATOB JEATENILHOCTH KOMITAHUU (IIPOU3BOJICTBO KOHKPET-
HBIX BHJOB INPOAYKIMH, YIOBJIETBOPEHHE IOTPEOHOCTEH ONpenesIeHHOro
MOTpEOUTEIs, HACKIIIIEHHE TOBapaMH KOHKPETHOTO PErMOHAILHOTO PHIHKA);

e yMEHBIUICHUE CIIOKHOCTH YIPaBJIEHHS, C KOTOPOI CTaJIKMBAIOTCS
YIIPABIISIOIIHE BBICIIETO 3BEHA;

® OT/EJEHUE OIEPATUBHOIO YIPABIECHUS OT CTPATETHYECKOro, B
pe3yibTaTte 4ero BBICIIEE PYKOBOJCTBO KOMIIAHMM KOHIIEHTPHpYETCs Ha
CTpPaTEerniecKoM IJIAHUPOBAHUH U YIIPABIICHUH;

® [IepeHECeHHE OTBETCTBEHHOCTH 3a NMPHUOBUTL Ha YPOBEHb IHMBH-
3MOHOB, JICIIEHTPAIU3AIMIO MPHUHITHS ONEPATUBHBIX YIPaBIEHYECKUX pe-
LIEHWH, Takas CTPYKTypa MOMOraeT NMpUOJIM3HTh PYKOBOJCTBO K IpoOIte-
MaM pBIHKa;

e yIydnieHue KOMMYHHUKAIUi;

® Dpa3BHUTHE LIMPOTHI MBIIUICHUS, THOKOCTH BOCHPUATHS W TIpE.-
MIPUMIMYHBOCTH PYKOBOJAUTENEH OTIENEHUH (JMBU3NOHOB).

B 10 e Bpems ciienyer MmoJuepKHYTh HEOCTATKU paccMaTpHuBae-
MOT'O THITa OPTaHNU3AIMOHHBIX CTPYKTYP:

® MBU3WOHAJBHBIE CTPYKTYpHI YIIPABIIEHUs NPHUBEIN K POCTY He-
PapXW4HOCTH, T. €. BepTHKanu yrpasieHus. OHM norpedoBanmu hopMupo-
BaHUS NPOMEXYTOUHBIX YPOBHEH MEHEIKMEHTa Uil KOOPMHAIIMK PaOOTHI
OT/IEJIEHUMH, TPYIIIBI | T. IT.;

® TIPOTHBOINOCTABJIEHHE IieJield OTAENEHUH O0IINM IEIsIM Pa3BUTHS
KOMITaHWH, HECOBMAJICHNE WHTEPECOB «BEPXOB» M «HH30B» B MHOIOYPOB-
HEBOW Hepapxuu;

® BO3MOKHOCTH BO3HMKHOBEHHSI MEKOTAEIEHUYECKIX KOH(IMKTOB,
B YaCTHOCTH, B cllydae Ae(dHUIHTa LEHTPAIM30BAHHO DACIPENENIEMbIX
KJIFOUEBBIX PECYPCOB;

® HEBBHICOKAs KOOpAWHALMS AEATeTbHOCTH OTJEICHUH (IUBH3HO-
HOB), IITA0OHBIC CITYXKOBI pa300IIEHBI, TOPU30HTAIBHBIC CBSA3H OCITA0JICHBI;

e HedpPEKTUBHOE HCIOJIB30BAHUE PECYPCOB, HEBOSMOXKHOCTH MX
WCIIONIb30BaTh B ITOJTHOW Mepe B CBSI3M C 3aKpEIUIEHHEM PECypCcoB 3a KOH-
KPETHBIM IT0/Ipa3/ieieHHEM;

e yBeIMYEHHE 3aTpaT Ha COAEPYKAHWE YIPABICHYECKOTO ammapara
BCJIE/ICTBHE TYOJIMPOBAHMS OIHHUX M TeX ke (YHKIMH B IMOJPA3/IENICHUsIX U
COOTBETCTBYIOIIETO YBEJIMYECHHUS YUCICHHOCTH IIEPCOHANA;

® 3aTpyAHEHHE OCYIIECTBIICHUS KOHTPOJISI CBEPXY JIOHU3Y;
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e MHOTOYPOBHEBAsl MepapXus ¥ B paMKax CaMUX OTJAeNCHHH (au-
BU3HOHOB), ICWCTBUE B HUX BCEX HEIOCTATKOB JIMHEHHO-()YHKIIMOHATBHBIX
CTPYKTYDp;
® BO3MOXXHOE OrpaHHYeHHE MPO(HECCHOHANBLHOTO PAa3BHUTHS CIie-
[UATMCTOB MOJPa3/IC/ICHH, MTOCKOJBbKY UX KOJJIEKTHBBI HE CTOJb BEIHKH,
Kak B cliyyae MPUMEHEHUs! JIHHEHHO-(YHKIMOHANBHBIX CTPYKTYp Ha yPOB-
HE KOMIIaHHH.
Crnenyer OoTMeTHTh, uTO HambOoiee 3(PQEeKTHBHO HCIIOIB30BAHHE
JMBM3MOHAIBHBIX CTPYKTYp YIPABJICHHS PU CIEAYIOUINX YCIOBHAX
® B KOMIIAaHHAX KPYIMHBIX Pa3MepoB, MPU PACIIMPEHHH TPOH3BOI-
CTBEHHO-X O3S ICTBEHHBIX OIEpaliii;

® B KOMIIAaHHAX C MIMPOKON HOMEHKIATYpOW BBITYCKAeMOW MpO-
AYKIUY;

® B KOMIIAHUAX C CHJIbHO JUBEPCHPHUIMPOBAHHBIM MPOHU3BOJICT-
BOM;

® B KOMITAHUSAX, B KOTOPHIX MPOHU3BOJICTBO CIIA00 MOJBEPIKEHO KO-
Ne0aHUAM PHIHOYHONW KOHBIOHKTYPBI U MAJIO 3aBHCHT OT TE€XHOJIOTHYE-
CKHX HOBOBBEJICHHI;

® pY MHTCHCHBHOM MPOHUKHOBCHHH KOMIMAHUI Ha 3apyOe)KHbIC
PBIHKH, T. €. B KOMIIAHHSX, OCYIICCTBISIONINX CBOK IEATEIbHOCTH B
HIMPOKUX MEXKIYHAPOAHBIX MAcIITa0ax, OMHOBPEMEHHO Ha HECKOIbKHX
PBIHKaX B CTPaHaX C Pa3lUYHBIMU COIUATBHO-9KOHOMHYECKUMU CHCTE-
MaMH U 3aKOHOJIATETbCTBOM.

B kauectBe HauboIee pa3BUTOrO BHJA JUBU3HOHAIBHBIX CTPYKTYP
VIPAaBJICHUS MOXKHO Ha3BaTh OPraHU3AIMOHHBIE CTPYKTYpPHI Ha 0a3e
CTpaTernyecKux eauHul] Ou3Heca (CTPAaTerM4eCKUX XO351iiCTBEHHBIX
HeHTPoB) (strategic business units, SBUs). OHK pUMEHSIOTCSI B KOMITaHU-
SIX B CIIyJae HAJHYHUS Y HUX OOJBIIIOrO YHCIa CAMOCTOSTENBHBIX OT/ACICHUI
6mm3Koro nmpoduis AesTeabHOCTH. B 3TOM citydae Ui KOOpAMHALIMHM HX
paboThl CO3AAOTCS CIEHABHBIC TPOMEXYTOUHBIC YIPABICHYECKHE Opra-
HbBI, PACIONAraeMble MEXIY OTHCICHUSMH W BBICIIHM PYKOBOJUTEICM.
JlaHHBIE OpraHbl BO3IVIABISIFOTCS 3aMECTHTEISIMHU BBICIIETO PYKOBOJCTBA
opraHuzaniu (OOBIYHO 3TO BHIE-TIPE3HUACHTBI), U MM MPHUAACTCS CTaTyC
CTpATErHYeCKHX eUHUIl Ou3Heca.

Crpareruueckie eMHUIBI OU3HECa MPECTABISIOT COO0N OpraHu-
3aI[OHHBIC SAWHUIIBI KOMITAHUH, OTBEYAIONIHE 33 BHIPAOOTKY €€ CTpaTert-
YeCKHX TMO3UIHUIA B OJHOW MIIM HECKOJIbKHX 00JacTsIX X03siicTBoBaHus. Ha

7 Bnagumuposa M. T'. OpraHu3alioHHbIe CTPYKTYPbl yNpaBJieHHs KOMIAHHAME / MeHemk-
MeHT B Poccun u 3a pyOexem, NeS, 1998 r.
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HHUX BO3JIaraeTcsi OTBETCTBEHHOCTH 3a BBIOOpP cepbl AeATeTLHOCTH, pa3pa-
00TKY KOHKYPEHTOCIIOCOOHOW NPOJYKIIMH M COBITOBBIX cTparteruid. Kax
TOJBKO HOMEHKJIATypa MPOIYKIMH pa3paboTaHa, OTBETCTBEHHOCTh 3a pea-
JIM3ALUI0 IPOrPaMMBI JIOKUTCA Ha MOJPA3AEIeHUs TeKyIlel KOMMepUuecKon
JIESITENIBHOCTH, T. €. HA AUBU3HOHBI.

[leponpoxoaieM Mo CO3AaHUI0O M HMCHOIb30BAHUIO OpraHU3AIU-
OHHBIX CTPYKTYpP YNpaBJI€HUs, TOCTPOCHHBIX HAa OCHOBE BBIJENICHUS CTpa-
TErMuecKux eANHHIl On3Heca, ObuT «JlkeHepan aneKTpuk». Bo BTopoii mo-
soBuHE 70-X TOOB B 3TOM KOMIIAHMM HacuUThIBajoCch mopsaaka 200 orae-
neHuit n 43 cTparermueckux eIuHUI] On3Heca. B manpHeliniem MHOTHe
KOMITaHUY MOAXBATHIIN 3TO HOBIIECTBO.

MOoXHO czenath BBIBOJ, YTO Iepexon K Oonee TMOKHMM, a/anTHB-
HBIM CTPYKTYpaM YIpPaBJIEHUs], JIy4llle TPUCIIOCOOIEHHBIM K AMHAMUYHBIM
N3MEHEHHSIM M TPEeOOBAaHUSIM MPOM3BOACTBA, ObUT OOBEKTUBHO HEOOXOAUM
U 3aKOHOMEpPEH.

OpHoti 13 HanboIee CIOXKHBIX CTPYKTYpP YIPaBIICHUS aJIJallTUBHOTO
THUIIA TIPU3HAETCS MaTpHYHas cTPyKTypa (puc. 5.5). [lepBoHauansHO oHa
ObuTa paspaboraHa B KOCMHUYECKOH OTpAaciy, MPUMEHSIIACh B JIEKTPOHHOM
MIPOMBILIJIEHHOCTH U B O0JACTAX BBICOKUX TEXHOJIOTMH. MaTpuyHas CTpyk-
Typa BO3HHMKJIA KaK peakius Ha HEeoOXOIUMOCTh HPOBEACHHUS OBICTPHIX
TEXHOJIOTUUECKUX W3MEHEHHUH NP MaKCUMaJIbHO 3((EKTUBHOM HCIIONIB30-
BaHHMM BBICOKOKBATH(UIIMPOBAHHOH pabodeli CHITbL.

MartpuyHasi CTPYKTYpa OTpaXkaeT 3aKpeIUIeHHE B OpraHMU3alu-
OHHOM TOCTPOEHHH (UPMBI NBYX HANpaBICHHH PYKOBOJCTBA, BYX Opra-
HHU3AIMOHHBIX anbTepHaTHB (puc. 5.5). BeprTukanbHOEe HampaBiieHHE —
yrpaBiieHue (pYHKIMOHAIBHBIMH U JIMHEHHBIMU CTPYKTYPHBIMHU TOJpa3/ie-
JICHUSMU KOMITaHUU.

l'opu3oHTansHOE — yIpaBiieHHE OTAEIBHBIMH MPOEKTaMH, IPO-
rpaMMaMH, IPOAYKTaMH, JUIS peau3alii KOTOPBIX IMPUBJIEKAIOTCS YeIOBe-
YeCcKHEe U MHBIE PECYPCHI PA3INYHBIX MOPA3AETICHUN KOMIaHUN.

IIpu Takoll CTpyKType yCTaHaBIMBAETCs pa3[elieHHe IpaB Me-
HEJKEPOB, OCYLIECTBISIOIUX YIPaBIECHUE MOAPA3ACTICHUIMU, U MEHEKe-
POB, PYKOBOJSIIIIUX BBIIIOJTHEHUEM MPOEKTa, U BayKHEHIeH 3aaauell BbICIIe-
rO PYKOBOAAIIETO COCTaBa KOMIIAHMU B 3THX YCIIOBHUSIX CTAHOBMTCS IOJI-
Jiep kaHue OanaHca MeX Ty ABYMs OPTraHW3allIOHHBIMH aJIbTepPHATUBAMU.
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PykoBoautens komnannu (PCK, uiu Yipasisiomas KOMIaHM)
|
[ I I I ]
TToncucrema o TToncucrema TToacucrema o TToncucrema Toxcucrema 1o
— MapkeTtunry u — 1o HUOKP — [POM3BOACTBY — II0 DKOHOMUKE | —] CHAOKEHUIO
coniry (TK) CTeKJIa U Pa3BUTHUIO
- Koncymb- - Cnenuanuct no
PykoBoaurens Mapxkerosor TaHT 110 - IIpoussozct- - DKOHOMMCT. MECTHOMY Kapbepy
npoexra A || TK«CIIb...» | | HMHOKP. | | BEHHHK. | | - byxranrep | | - Koncynbrant no
BCK - Mnxenep- - Mnxenep- cone u3 PCK
KOHCTPYKTOP TEXHOJIOT - Jloructuk
[ I I I I ]
PykoBoaurens - Koncymb- - CreuuajaucT mo
npoekra B Mapxketosor TaHT 110 - IIpoussozct- - DKOHOMMCT. MECTHOMY Kapbepy
| Hosocubup- ~| TK «Hosocu- —| HHOKP. ] BEHHUK. ~| - Byxranrep —| - Koncynbprant 1o
ckas CK OUpCK...» - Unxenep- - Unxenep- cozne u3z PCK
KOHCTPYKTOP TEXHOJIOT - Jloructuk
[ I I I I ]
O003HaYCHHST:
Puc. 5.5 — YkpynHeHHast MoJielb MATPUYHOM CT bl
l - CxeMa yrnpaBiieHUs. 14 A P pynyp
YIIpaBJIE€HUs — HAJIOKEHUE TUBU3HMOHAIBHO-PErHOHAIBHON CTPYKTYPHI
. - Cxema BnageHus Ha (byHKHI/IOHaJ'II)HyIO
l - Bo3MorkHBIE FOpUAMYECKUE THLIA
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B cBs3M C BBIIIECKa3aHHBIM, OTIIMYUTEIHHONW YEPTON OpraHU3aly-
OHHOHM CTPYKTYPBHI YIPaBIICHNS! MATPUYHOTO THIIA SBIISETCS HAJIWYKE Y pa-
OOTHUKOB OIHOBPEMEHHO [BYX PYKOBOIHWTENEH, OONagaronuX pPaBHBIMHU
npaBamu. C OTHOM CTOPOHBI, UCIIOJHUTENH MOJUYMHSETCS HEMOCpPEICTBEH-
HOMY PYKOBOAUTENIO (DYHKIMOHAJIBHOW CITY>KOBI, KOTOpasi HajeneH HeoO-
XOIMMBIMHM TIPOEKTHBIMU TTOJTHOMOYHMSIMH JIJIsI OCYLIECTBJIEHHSI Tpoliecca
YIIPaBJICHUS] B COOTBETCTBHHU C 3aIUIAHUPOBAHHBIMH CPOKAMH, BBIZEIEHHBI-
MU pecypcaMu M TpeOyeMbIM KauecTBOM. BO3HHMKaeT cuctema JBOWHOTO
MIOAYMHEHHS], 0A3UPYIOIIAsCS HA COYETAaHWH JABYX IPHHIMIIOB — (PYyHKIHO-
HAJIFHOT'O U MPOEKTHOTO (IIPOYKTOBOTO).

MartpudHasi CTpyKTypa Hallle BCero MpecTaBisieT co0oi HaJoxe-
HHE MTPOEKTHON CTPYKTYpPHI Ha MOCTOSHHYIO JUIS JAHHOW KOMITaHUH JINHEH-
HO-(YHKIIMOHAIBHYIO CTPYKTYpY yrpasienus. [Topoi Takoro Buaa cTpyk-
Typa o0pa3yeTcsi B pe3yJibTaTe MOCTEIIEHHOW MOTU(HUKALNK AUBU3UOHATb-
HOHM CTPYKTYpBI, OHa MOXKET OBITh PE3YJIbTaTOM HAJIOKEHHS (YHKIMOHAIb-
HOM CTPYKTYpHl Ha JWBU3MOHAJBbHYIO. Ee MOmxoa ¢ MpOAYKTOBBIM WK
¢yaknmonanbHEIM. OOpa3yercs Kak Obl JBOIHAasl CTPyKTypa (MaTpHIa),
TIPE/ICTaBISIONAasl cOOOM peleTyaTy0 OpraHW3alfio, MOCTPOSHHYIO Ha
TIPUHIMIIE ABOHHOTO OMYMHEHNS HCIIOIHUTENEH.

OCHOBOIOJIATAIOIIMM TPUHIUIIOM B MaTPHYHOM IIOJIXOJE K II0-
CTPOEHHIO OPTaHM3ALMOHHBIX CTPYKTYpP YIPAaBIIEHUs SIBISIETCS HE COBep-
IIEHCTBOBAHHE OPTraHM3alMOHHBIX CTPYKTYP YNPaBJIECHHS W HE COBEpILEH-
CTBOBAaHHE MEATEIHHOCTH OTAEIBHBIX CTPYKTYPHBIX NOApa3JeieHud, a
yay4lieHHe WX B3aHMOAEHCTBHUA B IESIX pealu3alid TOr0 WJIH WHOT'O
npoekTa Win 3P PEeKTUBHOTO pereHus! ONpeIeNIeHHON TPOOIEMBL.

Oro TpeOoBaHNE BHITOIHSAETCS 3/1€Ch 33 CYET TOTrO, YTO B MaTpHy-
HOHM CTPYKType HapauleNbHO ¢ QYHKINOHAIBHBIMH Y JINHEHHBIMH TI0J[pa3-
JIETICHUSIMA CO3/IAl0TCSI CHEeLUaIbHbIe OpraHbl (MMPOEKTHBIE TPYIIIBI) JUIs
pelIeHus] KOHKPETHBIX TPOU3BOJCTBEHHBIX 33/a4u. JTH NPOEKTHBIE TPYIIIBI
(OpMHUPYIOTCSI 32 CYET CIENUAINCTOB MOAPAa3/eNeHNH, HaXOJIAIIMXCS Ha
Pa3IMYHBIX YPOBHSIX YIPaBJICHYECKOW Mepapxuu. Takum oOpazoM, IJaB-
HBIM NPUHIMIIOM (POPMHUPOBAHUS MAaTPUUHOH CTPYKTYpHI SBISIETCS Pa3BH-
Tasi ceTh TOPU30HTAJIBHBIX CBSI3€i, MHOrOYHCIIEHHBIE ITEpPECceYeHus] KOTO-
PBIX C BEPTUKAILHOM Mepapxuel o0pa3yroTcsi 3a CYeT B3aUMOJEHCTBHS py-
KOBOJAUTENEH MPOEKTOB C PYKOBOAUTEISIMHU (DYHKIIMOHATIBHBIX M JIMHEHHBIX
MOJpa3IeICHUM.

MartpudHble CTPYKTYPHI YIpaBJIE€HHsS MOTYT OBITH JIByX BHJOB. B
TIEpBOM CIIydae PYKOBOJIUTENb MPOEKTa B3aWMOJEHCTBYET C JIBYMS IpyII-
MaMH TTOJYUHEHHBIX: C MOCTOSHHBIMU YIEHAMH ITPOEKTHOW TIPYyNIbI M C
JIPYTUMHU paOOTHUKaMH (YHKIMOHAIIBHBIX IMOpa3AeNeHl, KOTopble MOoA-
YUHSIOTCS €My Ha BPEMEHHOH OCHOBE M MO OIPaHUYEHHOMY KPYT'y BOIpPO-
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coB. IIpu 3TOM coxpaHseTcs MOMYMHECHHOCTh 3THUX HCIOJIHUTEICH HEIo-
CPEJCTBEHHBIM PYKOBOJMTEISIM TOAPA3JICIICHHH, OTIEN0B, ciyx0. Bo BTO-
POM ciTydae pyKOBOJUTEITIO MPOSKTA MOTYT IMTOMYHHATHCS BPEMEHHO TOJIBKO
WCTIOJTHUTEITU W3 COOTBETCTBYIOMUX (DYHKIIMOHATBHBIX MOJPa3ICICHHIA.

PykoBoauTEIN IPOSKTOB B MATPUYHBIX CTPYKTYPaX, TAKKE KaK U B
PACCMOTPEHHBIX BHIIIE MPOCKTHBIX, 00JIAAAI0T TaK HA3BIBACMBIMH IPOCKT-
HBIMH TIOJIHOMOYHSMU. [IpUueM 3TH MOIHOMOYHUS MOTYT BBIPAXKATHCS B
MIPSIMBIX MPOTUBOMOJIOKHOCTSAX: OT BCEOOBEMITIOIICH TUHEWHOU BIACTH HaJl
BCEMHU JICTAJIIMHU TIPOEKTA JI0 MPAKTHYECKU YUCTO KOHCYIBTAIHOHHBIX ITOJ-
HOMOYUH. BEIOOp KOHKPETHOTrO BapuaHTa ONMpECIeTCS TEM, KaKue mpaBa
JIENIETUPYET MY BBICIIEE PYKOBOJICTBO KOMITAHUH.

PykoBoauTeN MIPOEKTOB B MATPUYHOM CTPYKTYpE OTBEYAIOT B IIe-
JIOM 33 UHTETPAIHIO BCEX BUJIOB JICATEIBHOCTH U PECYPCOB, OTHOCSIIUXCS K
JMAHHOMY TPOEKTY. J[J1s1 Toro, 4T00BI OHM CMOTJIH JOOHUTHCS 3TOr0, BCE Ma-
TepHUaIbHbIC U (PUHAHCOBBIC PECYPCHI IO JTaHHOMY MPOEKTY TMEPETatoTCs B
WX TOJTHOE pacmopsbkeHue. PyKoBOJMTENH MPOSKTOB COXPAHSIOT 3a COOOU
MIPABO OIMPEENATH MPUOPUTETHOCTh U CPOKU PEIICHUS TOM WM UHOM 3a7a-
Y, B TO BpeMs KaK PYKOBOIUTEIH CTPYKTYPHBIX ITOAPA3JACICHUN MOTYT
JIUIIG BEIOUPATh KOHKPETHOT'O UCTIONTHUTEISI K METOIUKY PEIICHUS.

JlocTonHCTBaMK MaTPUYHOU CTPYKTYPHI SBIISIOTCS:

® JHTCTpanusl Pa3IUYHBIX BHJOB JIEATCIFHOCTH KOMIIAHWH B
paMKax peagu3yeMbIX MTPOSKTOB, IPOrPaMM;

® TIONyYEHHE BBICOKOKAYCCTBCHHBIX PE3YJIETATOB MO OOIBIIOMY
KOJIMYECTBY MPOEKTOB, MPOTPAMM, TIPOYKTOB;

® 3HAYWTENbHAs] AKTHBHU3AIUS JACATCIHLHOCTH PYKOBOJWUTEICH U
PabOTHUKOB YIPABICHYESCKOrO ammapara B pe3yinbprate GopMu-
POBaHUS TPOEKTHBIX (IIPOrpaMMHBIX) KOMAaHJ], aKTUBHO B3au-
MOJICHCTBYIOIUX ¢ (DYHKIMOHAIBHBIMH ITOJPA3/ICIICHUSIMHY,
YCWJICHHE B3aHMMOCBSI3U MEX]Ty HUMU;

e BOBJICUEHHE PYKOBOAMTENEH BCEX YPOBHEH U CHELHAIUCTOB B
chepy aKTHBHON TBOPYECKOW NEATEIBHOCTH IO peaji3alluu
OpPTraHU3AIMOHHBIX MPOEKTOB U, MPEKIC BCETO, MO YCKOPCHHO-
MY TEXHUYECKOMY COBEPIIICHCTBOBAHUIO MIPOU3BOJICTBA;

® COKpalllcHWE HATrPy3KH Ha PYKOBOIUTEICH BBICIICTO YPOBHS
YIPaBJICHUS TyTEM MepeIadd MOTHOMOYHNA TPUHATHUS PEIICHUH
HA CPEJHUIA YPOBEHb MPHU COXPAHCHUH CIMHCTBA KOOPIUHAIMU
Y KOHTPOJIS 33 KITFOYEBBIMH PEIICHUSMH Ha BBICIIIEM YPOBHE;

® YCWICHHE JIMYHOW OTBETCTBEHHOCTH KOHKPETHOI'O PYKOBOJIU-
TeNS Kak 3a MPOEKT (pOorpaMmy) B IIEJIOM, TaK W 3a €ro 3Jie-
MEHTBI,
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e JOCTHXXKEHHE OOoIbIneil THOKOCTH M CKOOPAWHHPOBAHHOCTH pa-
60T, 4eM B JIMHEWHO-(QYHKINOHANBHBIX U AUBU3UOHAIBHBIX Op-
TaHU3AIMOHHBIX CTPYKTYpax ynpaBiieHHs, T. €. JTydiiee u Oojee
ObICTpOE pearnpoBaHue MAaTPUYHOW CTPYKTYPHI Ha W3MEHEHHE
BHEIIIHEH cpefsl;

® IIpeoJI0JIEHHE BHYTPUOPTaHW3AIMOHHBIX OapbepoB, HE Memast
TIPY 3TOM Pa3BUTHIO QYHKIMOHAIBHOH CIIEHaIH3alIH.

HecmoTps Ha nmepeuncieHHbIe BBIIE JOCTOMHCTBA aHAIU3UPYEMO-

TO BUJa CTPYKTYp YIIpaBJieHHs, HEOOXOIUMO OTMETHUTh U €r'0 HEJJOCTATKH:
® CIOXHOCTb MaTPUYHOM CTPYKTYpBI AJIS NMPaKTHUECKOHW peanu-
3aluH, ISl €€ BHEIPEHHs HeoO0XoiuMa JUINTeNbHas! TOATr0TOBKa
pabOTHHKOB 1 COOTBETCTBYIOIIAsI OPraHU3ALMOHHAS KYJIBTYPa;
® OHa SIBIIACTCS HOBOW M TOPOI HEMOHATHOU (hOpMON OpraHu3a-
LM,
e B CBA3M C CUCTEMOM JBOMHOrO MNOJYMHEHHs NOAPBIBAETCS
MIPUHIUI €AMHOHAYAIINS;
HaOIr0JaeTcs YacTUYHOE 1yOIupoBanue (yHKIHIH;
XapaKTepHO IPYIIOBOE NPUHATUE PEILICHUIH;
OTMEYaeTCs KOH(POPMHU3M B IIPUHITHH TPYIIIIOBBIX PEIICHHIA;
Hapyllaercs TpaJULIMOHHAs CHCTEMa B3aUMOCBA3EH MeEXIy
MOJPa3IeICHUSIMU.

IIpu 5TOM CreayeT OTMETUTh, YTO MEPEXOA K MATPHUUHBIM CTPYK-
TypaM, Kak MpaBUJIO, OXBATHIBAET HE BCIO KOMIIAHUIO, a JIMIIb KAKYyIO-TO
yacTb. M XOTSI MBI IIPUBENM AOCTATOYHO MHOI'O HENOCTAaTKOB 3TOTO BHJA
CTPYKTYp, MacIiTaObl WX NPUMEHEHHUsS WM HCIOJIb30BaHMS OTIEIbHBIX
3JIEMEHTOB MAaTPUUYHOI'0 MOAXO0/a B KOMIIAHUAX TOBOJIEHO 3HAYUTENIbHEIE.

[IpencraBneHHBI «HPOEKT» XOJNAMHIAa HE SIBISIETCS MONHOCTBHIO

njeaNbHBIM, a COBMeEIIaeT B ceOe pasiiyHble «THUIBI HaealbHOCTH». To
€CTb B HEM IIPUCYTCTBYIOT HHCTPYMEHTHI, IpeIHA3HAUYEHHbIE I PEIIECHUS
pa3nuuHbIX 3a1a4. CienoBaTenbHo, K pacCMaTPUBAEMOMY NPOEKTY CIeyeT
OTHOCHTBCSI CYryOO TBOpHYECKH, KaK K MOBOAY ISl Pa3MBIIUICHUH, a He
norme. CaenaB 3Ty OrOBOPKY, MBI, TEM HE MEHEE, BO3BpAIAEMCs K MBICIH,
YTO PACCMOTPEHHBIHN 3CKU3-IIPOEKT BO MHOI'OM YHUBEpPCAJEH U NMPEACTaBIIs-
eT co0ol 3/I0POBYIO OCHOBY JJIsl Hayajia pabOThl HaJl CO3aHHEM MEXIyHa-
poaHoro xonjauHra. /IoBoiKy IpoeKkTa A0 CTaJuM TEXHUYECKOW TOKYMEH-
Tanuu (ycTaBHBIE JOKYMEHTHI MOApa3/eNeHUH XOIAMHTa, MIa0JOHBI JO0ro-
BOPOB | T. I1.) JOJDKHBI, KOHEYHO, pa3paldaThiBaTh CHEHATIHUCTHI.
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5.2. IlpuMeHeHNe MaTeMaTHYECKOTr0 ANNapaTa perpecCHOHHOr0
aHaJIM3a JUIS MO/ICJINPOBAHUS U YNIPABJICHUS] PUCKAMH
U YCTOHYMBOCTHIO

Kak yxe ObI10 ckazaHO BhIIe, B JaHHOM Iaparpade Oyaer uccie-
JIOBaHAa BO3MOKHOCTH YIPABIJICHUS! PUCKAMH U YCTOHYMBOCTHIO HA IPUMEpE
CTPOUTENBCTBA 3aBOJIa 110 TMIPOU3BOJCTBY cTekiIa Pycckoil comoBoii komma-
uueii B Caakr-IlerepOypre.
I'oBOpst 0 MOTPEOUTENBECKOM CIIpOCE Ha MPOU3BOIMMYIO MPOIYK-
LU0, CIIEAyeT 0000 OTMETHTh, YTO POCCHUICKUI PHIHOK CTEKIJIa — OIUH U3
CaMbIX JUHAMHYHO Pa3BHBAIOIIMXCSI B MUpE. DKCIIEPTH OLEHHBAIOT €Xe-
TO/IHBIE TEMITBI POCTa pBHIHKA B 1esioM mpumepHo Ha 10-12% B roa. O6bvem
npessimaer 3 mupa. gout. CHIA. Ocobo ObICTpPEIMU TEMIIaMH PacTET Cer-
MEHT BBICOKOKa4eCTBEHHOT'O CTEKJIa, BBIITYCKAEMOT0 MO (JI0aT-TEXHOJIOTHH.
Taxke OCHOBHBIMH XapaKTEePHUCTHKaMH POCCHICKOrO pBIHKA JIHC-
TOBOT'O CTEKJIA SIBIISIOTCS:
® EMKOCTb pbIHKA JIUCTOBOTO cTekia cocTaBysgeT 200 MIH. KB. M.
B TOJI;
e B 2005 rony B COBOKYNHOCTH CTEKOJbHAsl OTPACib MPOU3BETa
7,5 MIH. T cTexsa. B neHe:KHOM BBIpayK€HUU 3TO COCTABUIIO 96
MIpJ. pyO., mpudamsuTensHo 3,5 mupa. momr. CIHIA;
e B Poccum ormeuaercsi CpaBHHUTENBHO OoJiee HU3KUI B CpaBHe-
Huu ¢ EBponoii 00beM morpedienus crekia. B 2004 r. motpe6-
JIHWE CTEKJIa Ha OJHOI'0 POCCHSHWHA cocTaBwio 9,5 xr. Jlms
CpaBHEHUS: B CpEIHEM Ha OJHOrO €BpONeHIa MPHUXOAUTCS
IIPUMEpPHO 1,5 KT cTeka B Tox;
e MUHHMMallbHas CTOMMOCTh BXOXKJECHUS KOMITAHHH-HOBHYKA Ha
cTexonbHbIN peiHOK Poccun — 100 mun. ot CHIA 3a nunuMIo
10 TIPOM3BOACTBY (PJI0AT-CTEKIIA. YUYHTBHIBAs COITYyTCTBYIOIIHE
pacxonsl (3aaHuss, KOMMYHHKAIWH, JOMOJHHUTENBHBIE Mepepa-
OaThIBAIOIIME JIMHMHU), 5Ta BelW4nMHa BbIpacTaeT 10 130-150
mutH. gosut. CIIA;
® B OTpaciy NPOUCXOJUT PEKOHCTPYKIMS 3aBOAOB. PaboTars Ha
o0opynoBaHuH, T1e QU3NIECKUH U MOPAJIbHBIA M3HOC COCTaB-
nset cBbiiie 60% U, Kak pe3ynbTatr, — CPEeIHssT YPHEPTOEMKOCTh
Bapku cteksa B Poccun Boiie Ha 20-30%, a cpeqHsist Mpou3Bo-
JUTEIBHOCTh TpyAa HWKe B 1,5-2 paza, HeraTUBHOE BO3EUCT-
BHE Ha OKPYXKaroIIyI0 Cpeay BHIIIE B 2 pa3a, YeM B 3ara/HOEB-
PONENCKUX CTpaHax, He MPOILYKTUBHO.
B Poccun nporaosupyercsi TeHICHIMS POCTa MPOU3BOACTBA JIHC-
TOBOro cTekia. HarmsiHo 3To npencTaBieHo Ha puc. 5.6.
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JlnHamuka Mpou3Bo/ICTA JTUCTOBOTO CTEKJIA B
Poccum, MUTH. KB. M

300
200
100

0

2004

Puc. 5.6 — lunaMuka npou3BOJICTBA JIUCTOBOIO CTEKIIA

B Poccun, MITH. KB. M.

Pocr MMpOU3BOACTBA CTEKJIA O6YCJ'IOBJ'I8H CJICAYyromMu (baKTopa-

MHU:

BBICOKMM CIIPOCOM Ha JincToBoe crekio B Poccun. Crpoc Ha
JIUCTOBOE CTEKJIO MPEBBIIIAET NMPEIOKEHNE IPUMEPHO Ha 23
%. Cnpoc npeacrasisier 7-10% B rog;

JIepUIIITOM JINCTOBOTO CTEKJIAa BBICOKOI'O KauecTBa, KOTOPBIH
BbI3BaH HENOCTaTKOM, MMeronmxcs B Poccun MomrHocTel 1o
TIPOU3BOJICTBY (pioaT-cTekIa;

pasMelieHreM HWHOCTPaHHBIMH ABTOMOOWIIBHBIMH KOMITaHHMSI-
My, Takumu kak Ford, Renault, BMW u np. 3aBoj0B 110 cOopke
aBTomMoOuIieil Ha Tepputopun Poccnw;

pOCTOM TOTpeOJIeHHsI CTeKIa B CTPOMTENLHOM oTpaciu. Ha-
IpuMep, OTMeYaeTcs TeHAEHIMS pocTa MPOU3BOJICTBA CTEKJIO-
nakeroB. Tak, B 2000 r. B P® 0Ob110 npousseneno 8-9 MiH. KB.
M. crekiionakeros, B 2005 r. — 20 MJIH. KB. M.;

POCTOM 0OBEMOB JKMIIUIITHOTO CTPOUTEIHCTBA.

OcHOBHas J0J1s1 IOTPEOJIEHHsT CTEKIIa TPUXOJUTCSI Ha CTPOUTEIb-
HYIO OTpacilb, ¥ B OMipKaime 5 JeT JaHHAs TEHACHIMS COXPaHUTCH.
Crpoc Ha JIMCTOBOE CTEKJIO I10 MHEHHUIO SKCIIEPTOB OTpaciu OyneT pacTy, U
k 2010 rony morpebnenue crekna B Poccun yBenmumtest B paza ot 2000-
2005 rr. B HaTypanbHOM BbIpaxkeHuH 370 cocTaBUT 300 MIIH. KB. M JIUCTO-
BOro crekna (puc. 5.7.)
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15%

CTpyKTypa norpedieHus JIMCTOBOro crekia B Poccun
o orpacasam, %

10% 3% O Crpourenscrio

B Tpaucnopr

OMe6enb u uHTEPHEPDI

72% | DlIpouee

Puc. 5.7 — CtpykTypa notpebiieHus TUCTOBOTO CTekia B Poccun

10 OTpacCyIsAM.

HOCKOJ'H:Ky HeO6XOI[I/IMO YACTATH 0co00e BHHMaHHE HE TOJBKO
Ka4eCTBY BLIHYCKaeMOfI OpOAYKIIUH, HO U COHPIaJ'H:HOfI ACATCIbHOCTH, Ha-
HpaBJ’IeHHOﬁ Ha MOAACPIKAaHUC ﬂOCTOﬁHBIX u KOMq)OpTHI)IX YCJIOBI/Iﬁ JJIsL
HpOZ[yKTHBHOﬁ JCATCIIBHOCTHU pa6OTHI/IKOB, OXpaHE UX 3J0POBbs, yIydlic-
HHUIO COLMAaJIbHBIX YCHOBHfI, a TaKXKe CO6J'IIOI[eHI/IIO MCp HC TOJIBKO IIPO-
MLImHeHHOﬁ, HO M 9KOJIOTMYECKOM 0e30macHOCTH oTpaciiu, I[aHHLIﬁ HWHBC-
CTI/IHI/IOHHHﬁ MPOCKT MOXKCT COOTBCTCTBOBATH NPpUHIHUIIAM CTpaTeFPI‘IeCKOfI
BAXHOCTU IJIs1 TOpoJa 1o piany rokKas3areJen.

HpI/I OTOM pcain3alvs NpoCcKTa MPUBCIALCT K:

BECOMOMY 00bEMY WHBECTHIIMI B SKOHOMHKY PETrHOHa;
OKYIaeMOCTH MPOEKTa 3a 6-8 JieT;

COJIEMCTBUIO Pa3BUTHA SKOHOMUKH CeBepo-3amagHoro pervo-
Ha;

coznanuro Oonee 600 HOBBIX PaOOYUX MECT;

COJICHCTBHIO Pa3BUTHsI HAYYHOTO M TEXHHYECKOrO MOTEHIHaa
CTEKOJIHOM OTpaciy peruoHa;

WCIIOJIb30BAHHIO TIOCIIEIHUX JOCTHKEHUH B 00JIaCTH MPOMBIII-
JICHHOT'O NPOM3BOJICTBA U IEPEPa0OTKH JIUCTOBOT'O CTEKIa (B T.
Y. BHEPro- U pecypcocOeperarommx, SKOIOrHIecKy 0e30MacHbIX
TEXHOJIOTHH);

BBINTYCKY MPOJYKIUH, COOTBETCTBYIOIIEH MHPOBBIM CTaHIap-
TaM Ka4yecTBa, YTO ITO3BOJISIET PACCUUTHIBATH Ha TIOJIY4EHHUE 3a-
Ka30B OT BEOYIIMX 3apyOeKHBIX KOMIAHWI-UHBECTOPOB, ILIa-
HUPYIOIIUX paclUIMpeHHe CBOEH IESTENbHOCTH Ha TEPPUTOPHU
ceBepo-3anaja PO;

TIOJIOKUTEIFHOMY BO3ACHCTBUIO Ha Psii OTpaciied MpOMBIII-
nenHoctH Poccuiickoit ®enepanmu (CTpOMTENBCTBO, TpaHC-
MOPT, METaJo- U JepeBoo0paboTKa, NMPOMBIIUIEHHYIO Tepepa-
OOTKY CTEKJIa U JIp.)
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HameueHnnas mromanka Juisi CTpOUTENHCTBA 3aBOJIA JINCTOBOTO aB-
TOMOOMIIBHOT'O M apXUTEKTYPHOT'O CTEKJIa pacIiojoKeHa Ha TEPPUTOPHH, HE
OTHOCSIIEHCS K KaTeropusM 3eMellb UCTOPUKO-KYJIbTYPHOI'O 3HAUCHUS U
0c000 OXpaHsieMBbIM TPHUPOIHBIM TEPPUTOPHSM U PACIHOJIOKEHA 3a Tpee-
JIaMH 30H OXpaHbl OOBEKTOB KYJIHTYPHOTO HACIEIUs, MaMSTHHUKOB IPUPO-
JIbl, 3Ka3HUKOB M 3aII0BEIHUKOB.
Tepputopust Oymymiero 3aBofia UIMeET HayaJIbHBIE YCIOBUSI TPaHC-
TIOPTHON W UHXeHepHoH uHppacTpykTypsl. He mpencrasnsercs npobiema-
TUYHBIM O0OecrieueHne TEPPUTOPHH JKEJIE3HOAOP O’KHBIM TPaHCIIOPTOM.
[lo WH)XXEHEPHO-TEONIOTMYECKUM U THJPOJIOTMYECKUM YCIOBHUSIM
CTPOUTENBCTBO COOPY)KEHHI Ha €CTECTBEHHOM OCHOBaHHH B IpEENax pac-
CMaTpHBaeMOH IUIOMIAAKKA HeXenarenbHo. [loaToMy ¢ pacueToM BO3MOX-
HBIX Harpy3oK, C y4eTOM aHajin3a QU3MKO-MEXaHNYECKHX CBOMCTB IMOJ3EM-
HBIX BOJl 1 MOPEHHBIX OTJIO)KEHUH OCHOBaHWE OY/IET YCHIEHO CBasIMH.
[o pe3yabpraTaM MHXEHEPHO-IKOJIOIMYECKOTO 00CIIEJOBAHUS Tep-
pHUTOpHH OBIJIO YCTAHOBJICHO:
®  YYacTOK 3€MEJIBHOr0 OTBOJA IO NMPHUPOJHON U TEXHOTE€HHOMH
COCTaBJISIFOIMM  PAJMAIlIOHHOrO (akTopa HE IPEACTaBIsET
OITaCHOCTH;

®  3arps3HEHHOCTh aTMOC(EepHOro BO3AyXa Ha TEPPUTOPHU yda-
CTKa OpraHMYeCKUMH M HEOPTraHWYECKHUMHU BEIECTBAMH OTCYT-
CTBYET;

® [IyMOBOE BO3/CHCTBHE HE INPEBBIINIAET HOPM, YCTAHOBJIEHHBIX
JUISl IPOMBILIIIEHHBIX TEPPUTOPHH.

[To4BO-TpYHTHI Ha TEPPUTOPUH yUaCTKa MOABEPKEHBI XUMHYECKO-
MY ¥ SIHAEMHOIOTHYECKOMY 3arpsi3HEHHIO:

® YacTh TeppUTOpUH ydacTKka (14 ra) xapakTepu3yeTcsl OIacHbI-

MU M Ype3BBIYAHHO OIACHBIM YPOBHEM 3arpsi3HEHUS T0YB Tsi-
KEJTBIMH METaJlIaMH;

e yacthb TeppuTopuM y4actka (7 Ta) 1O 3arpsA3HEHHIO
OcH3(a)UPeHOM U He()TEPOTYKTAMH OTHOCSATCS K KaTErOpUU
OITaCHBIX U YPE3BBIYAIHO OIACHBIX;

e o0mas ruromaas XMMHUIECKOT0 3arps3HeHns cocTaBisier 18 ra
i 40% ot o0OciieoBaHHOM TeppUTOPUH;

® 110 OaKTEPHOJIOrMYECKUM TOKA3aTENSIM ITOYBBI 3€MEJILHOTO OT-
Bona Ha monianu 21 ra (47 %) OTHOCSTCS K KaTErOpUd Omac-
HBIX M YPE3BBIYAlfHO OMACHBIX IO COJIEP)KAHHUIO B HUX Oakre-
PHIi TPYIIITBI KUIIEYHBIX TaJI0YeK;

® [0 TEIbMUHTOJOTMYECKUM ITOKA3aTeNsiM TOYBBI 3E€MEIBHOI0
OTBOJIa B OCHOBHOM OTHOCSITCSI K KATETOPUH «UHCTOM.
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OCHOBHBIMH HCTOYHMKAaMHM XMMHUYECKOTO M JMHJEMHYECKOTO 3a-
TPSI3HEHUSI TIOYB SIBJISIOTCSI HACHINIHBIE TPYHTHI, COJEp)Kalle CTPOUTEINb-
HBII MycOp, HeOJIaroyCTPOEHHBIE YYaCTKH CTUXUHHOW 3aCTPOWKH U Oropo-
JIbl TIPY MICIIOJIB30BAHUH OPTaHHMYECKHUX YIOOPEHHH U JIp., a TAKXKe JesTelb-
HOCTH aBTOTPAHCIIOPTA, 3arPs3HSIONINE YYaCTKH BJIOJIb AOPOT U MO KPasiM.
HeOGnaronpusrHas snuneMuonornieckasl 00CTaHOBKa BbI3BaHa He-
CaHKIMOHUPOBAHHBIMU CBaJIKaMHM U 3arpsi3HEHHE Ha HeOJIaroycTpoeHHOMH
TEPPUTOPUU OTOPOJIOB C BPEMEHHON 3aCTPOUKOIL.
Takum 00pa3oM, OKOJIO MOJIOBUHBI TEPPUTOPHU Y4acTKa HE COOT-
BETCTBYET CAaHWTAPHBIM HOpPMaM IO XUMHYECKHUM ITOKa3aTelsiM 3arpsi3He-
HuUs TouB U 47% — 1o ANUAEMHONIOrMYecKUM Mokazarensm. [Ipu npoekru-
poBaHMM OyIyT BKIIIOYEHBI B COCTaB PadOT MEPONPHATHS IO PEKYIbTHBA-
LUK U CaHALMK 3arpsi3HEHHBIX TPYHTOB (Je3MH(EKIHs, MepeKoIKa, nepe-
KPBITHE CIIOEM YHCTOro rpyHTta He MeHee 0,5 M, BEIBO3 Ha TOJUTOHBI TBEP-
JIBIX OBITOBBIX OTXOOB).
[To pesymbraram pacuyera NMpHU3EMHBIX KOHIIEHTPALUA BHIOPACHI-
BaeMbIX BPEIHBIX BEIIECTB OT JBYX Ie4ell KOMIAaHUH IPOU3BOJCTBEHHBIX
JUHUHA (oaT-CTeKIa KOHIEHTPAalWK 10 OCHOBHBIM BEUIECTBAM Jake Ha
tTeppuropuu 3aBoaa He npesbimaroT 0,01-0,06 IIIK. C yuerom (QoOHOBBIX
KOHLIEHTPALMi TNpHU3EeMHbIE KOHIIEHTPAIWK OT JAESATEIbHOCTH 3aBOja HeE
OyleT NpeBBIIATh CAHUTAPHBIX HOPM.
B coorBeTcTBUM C JaHHBIMH NPOEKTa CTPOMTENLCTBA 3aBOZAA MO
MIPOU3BOJICTBY (PII0AT-CTEKIIA BIUSIHUE BPETHBIX BEIOPOCOB M COPOCOB 3aBO-
Jla Ha OKPYXKaOIIYyI0 Cpely MHHIMAJIBHO.
e BrIOpoc BpeaHbIX BEIIECTB B BO3AYIIHBINA OacceiiH OyaeT coort-
BETCTBOBAThH peryaupyrommm mnpaswiam Esponeiickoro Coo6-
IIeCTBa.

e CrouHble BOJBI HEe OYIyT 3arpyXaThCs TSKEIBIM 3arpsi3HAIO-
MM BEIIECTBOM U OymyT 0a3upoBaThCsA Ha BOJHOM IIMKJIC 3a-
KPBITOTO KOHTYpA.

[enpro MHBECTUPOBAHUS SIBISIETCS CTPOMTENLCTBO 3aBOJIA 110 MPO-
W3BOJICTBY aBTOMOOMJIHOTO M apXUTEKTypHOro crekna. Obmias cymMma WH-
Bectunuii 16 822 080 000 pyd. McrouHuku (UHAHCUPOBAHUS — TPUBJIIC-
YEHHBIN KamuTall.

WHdmnsums 3apruiaTel, CHIPbS ¥ CTOMMOCTH NpoayKiuu 12% B o,

OO0beM mpomsBozacTBa JcTtoBoro crekia — 219000 ToHH B rom.
O0BeM npon3BoJCTBA aBTOMOOMIIBLHOTO cTekina — 219000 ToHH B rof.

[ena nmponaxku aucroBoro crekia — 9720 py6. 3a Touny 6e3 HJIC.
[ena mpomaku aBTOMOOHIEHOTO CTeKa coctaBisier 69 000 py6. 3a TOHHY

6e3 HJIC.
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CrIpbeBble 3aTpathl (Ta3 ¥ AJIEKTPOIHEprys) Ha | TOHHY cTekia —
3780 py0. 6e3 yuera HJC (sepxwsis epanuya oyenxu uz scypuara Ixc-
nepm).

Uucnennocts paboratormx 600 uemoek. Cpemnsist 3apaboTHas
mrarta 35 000 py0. B Mecsi.

OO0mexo3siicTBEHHBIE pacxo/bl 3aBojia 60 MITH. py0. B TOII.

Bce ocHOBHBIE cpeicTBa BBOISTCS B OKCILTYaTAlMI0O U HAYMHAIOT
aMopTHu3upoBaThcs B Havane 2008 roxa.

Cpenu IpoAyKTOB 3aBojia OyJeT MpeJcTaBlieHa MPAKTHUECKH BCS
HOMEHKJIaTypa (UPMEHHO!N MPOAYKIUU B 00JACTH aBTOMOOMIBHBIX U (JIO-
aT-CTEKOJI C Pa3InYHBIMHU BHAAMH TOKPBITHHA U IIHUPOKUM aCCOPTUMEHTOM
CBOMCTB M BBICOYAHMIIMM KayeCcTBOM HPOAYKIHMH. JTo OecuBerHoe (hioat-
CTEKJIO C Pa3InYHBIM IOKPBITHEM; TOHUPOBAHHOE B Macie; C XECTKUMH U
MSTKHMH TIOKPBITHSMH; SHEPro- M TEIUIOCOEpEraronMMHU TTOKPHITHIMU;
BBICOKOIIPO3payHbIe CTEKJIa; aBTOMOOWIBHBIE CTEKNa (3aKaJeHHbIE, TPHII-
JIEKC CTEKJIO, C OCOOBIMHM CBOWCTBaMH M T. J.). TakuM oOpa3oM, pHCK He-
BOCTPEOOBaHHOCTH U3TOTOBJICHHON MPOJIYKIUH HUYTOXKHO Mail. [loaTomy B
JTABHEHINNX pacyeTax OH He IPUHUMAETCSl BO BHUMAHHE.

Wrak, ommcanme oObeKTa CTPOMTENBCTBA 3akoH4YeHO. Cremyer
0c000 OTMETHUTH, YTO CTPOHUTEIHCTBO MHBECTOP-3aKa3uMK BEJET C J0uep-
Hell opraHm3anyei-noApsuuKoM. PaboThl MO OCHAIIEHWIO ITPOTHUBOIIO-
KapHOW CHCTEMOH, BOIOIPOBOJIOM, KaHAIN3AIMEH, 3JIEKTPOCHAOKEHHIO,
YCTaHOBKE aBapUIHBIX T€HEPATOPOB, CUCTEMBI aKKYMYJISITOPOB U CHCTEMBI
OecriepeOOHHOro MUTaHUS OYAYT POU3BOJUTHCS CYOMOMPSTHON OpraHn3a-
LUeH.

Jls moctpoenust 3(p(GEeKTUBHON CUCTEMBI PUCK-MEHEIKMEHTA IS
BBIIICOITMCAHHON OpraHM3alMy B IPOLIECCE peasTU3aliy IPOEKTa 10 CTPOHU-
TEJILCTBY 3aBOJIa IO BBIMYCKY JINCTOBOTO M aBTOMOOMIIBHOTO CTEKJIa Mpes-
CTaBJISIETCS LIeJIECO00pa3HBIM COCTaBUTh clieHapuid. JlaHHBIN creHapuit
peanu3anuy MpoeKkTa OyleT yYWTHIBATh CaMOOPTaHHM3YIOIIUHCS XapakTep
Pa3BUTHS CTPOUTENHHON OpraHU3ali. Bo3MOXKHBIE PHCKH AaHHOTO ITPOEK-
Ta KIacCH(OUIMPYIOTCS IO Cpelie BO3SHUKHOBEHHUS PHCKA, T. €. MPEJCTaB-
JIeHHasI B JAHHOM paboTe KiaccH(UKanUs PUCKOB MPUMEHSETCS C IIENbI0
OTIpesieNICHHsI TeX PUCKOB, Ha KOTOPbIE OpraHU3alsi MOXET HEeIOCPEaCT-
BEHHO BJIMATH VIS UX NPEAOTBPALICHHS, U BOZHUKHOBEHHE KOTOPHIX HE
3aBHCHT OT CTPOHUTEIBHOI OpraHu3aIHH.

EcrecTBeHHO, BeCh Mepuoj] peaau3anny CTPOUTEILHOTO WHBECTH-
LIMOHHOTO TpoeKTa pa3duBaeM Ha craguu. Ha ornenbHO B3sTOH craanu
peanu3anuy NpoeKTa BEPOSITHBI POSIBICHHS ONPE/eTICHHBIX PUCKOB. Prckn
camble Ba)KHBIE JUISi COOTBETCTBYIOLIEH CTaIWU CTPOHUTENHHOTO IPOEKTa
BBIJIETICHBI <OKUPHBIM» MPUPTOM Ha puc. 5.8.
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IMoBbImeHHe NPUOBLIN, PEHTA0EIbHOCTH, KOHKYPEHTOCIOCOOHOCTH. Y CTOli-
4YHBOE pa3BuTue 0pranu3auuu

[MoTeps penyraunu ) @ [Moreps penyranuu
[Mpeonomne-
Henpeooonenue

Hue puckoB _Henpeodonenue
[ 1. ®opc-MaxopHbie prcku | [ 1. [Ipon3BoscTBEHHEIE pHCKH |
Il Crayms V. Dkcryartaums oObekTa Il
[Torepst npuGBLIH, CHUKEHUE
PpeHTabEeIbHOCTH, TIOTEPst
[TpexpateHue aesATebHOCTH, JI0XOJ1a, HEBBIMIOJTHEHUE MHC-
6aHKpOTCTBO CHHM OpraHU3alliH, MOTepst

Henpeooone- T Henpeooone- 1EJIECO00Pa3HOCTH CyIECT-
Hue Hue BOBaHUsA

[Mpeonomne-

1. Mmy1iecTBEHHBIC PUCKH;
HHE PUCKOB Y P ’

1. ®opc-MaKOPHBIC PUCKH;

2. Pucku, CBA3aHHBIC C MOKYNATENbHOMH CTIO- 2. GUHAHCOBBIC PUCKH;

COOHOCTBIO JICHET U Ae(IAIHOHHBIC 3. Pucku npameix (pMHAHCOBBIX TMOTEPh

3. DKOJIOrHYECKUE PHCKH; 4. KomMepueckne puCKH;

4. IlonMTHYeCKHUE PUCKH 5. Toprosble pUCKH;

Craausa IV. Cnaua-npuemka 0ObEKTa MO aKTy, PacyeThl MO
MPOCKTY, C/1aya B OKCIUTyaTalHuio

Hessimonuenue ycio-
BUI J0roBopa, CHUKE-

[Mpekpamenue gesaTenbHO- HHC KOHKYPEHTOCTIO-
cTH, 6aHKPOTCTBO CcOGHOCTH Mpeanpu-
SITHSL, IOTCPSI PIHOY -

Henpeodonenue T Henpeodonenue HOH HMIIK
1. DKOJIOrHYECKHE PUCKH; [Tpeononenne 1. CeneKTUBHBIC PUCKH;
2. IonuTnyeckne puckm; PHUCKOB 2. IIpou3B0ICTBEHHBIC PHCKH;

3. P"CKM, CBA3aHHBIC C noKynaTeanoﬁ cro- 3 MIV[yI.L]ECTBCHHI:[C PHUCKH;
COOHOCTBIO JIeHET
4. IIpupOTHOECTECTBEHHBIC PUCKH;

5. ®opc-MakOpHBIE PUCKH;
Il Crasns 111, CTpouTenbcTBo 00BEKTa MO NPOCKTY Il
ITpekpamenne (OTCYTCT= baukporcTBo
BHUC JICATEIILHOCTH) T
[Tpeononenne

Henpe0oonenue Henpeodontnue

PHCKOB
1. IonutHyeckne pUCKH; 1. PHCK HeNpaBHJIBLHOIO BLIGOPa
2. Pucku, CBA3aHHBIC C MOKYNATENbHOMN CTIO- KOHTpareHTa
COOHOCTBIO JICHET M Ae(IAIHOHHBIC 2. VIHBECTHIIMOHHBIC PUCKH
3. ®opc-MaKOpHBIC PUCKH; 3. PHCKH yIyIICHHON BBIFOJbI
4. CeJICKTUBHbIC PUCKH

Crazus 11. 3akiroueHne 10roBopos (MoApsiaa, MOCTaBKH,
JIOTHCTHYCCKHC )

OrcytcTBue OtcyrcTBue nes-
JIeATENbHO- T TEJILHOCTH
TH Henpeooonenue Henpeoodonenue
¢ P [Mpeongonenue P
PUCKO8 puckos
PHCKOB
1. [IpUpOIHOECTECTBEHHBIC PUCKH; 1. KOHbIOHKTYpPHBIE PUCKH;
2. ®opc-MaKOpHBIC PUCKH; 2. IIpoeKTHBIE PHCKH;
3. IToauTHYECKUE PHCKH;

BHewHue pHCKH, Ha Cranus 1. BosnukHoBenue niien crpontensetsa, pas- Nl Buyrpennue pucks, Ha
KOTOPbIE OpraHU3aLHs HE paGoTka npoekra KOTOpbIE OpraHu3alus
MOET MOBJIUATH MOJKET MOBJIUATH

Puc. 5.8 — Cuenapuii peanu3anyy HHBECTULIMOHHOTO IIPOEKTa CTPOUTEIb-
9
CTBa 3aBOJa IO BBIITYCKY CTEKIA .

% Acayn B. B., Acayn M. A., Anekcarzposa E. B., Kpumrans B. B. Vripapienue puckamu B
CTPOUTENLCTBE Ha OCHOBe Teopuu camoopranmsanuu. — CII6.: M3nanue nHcTUTyTa IpodIeM
SKOHOMHYECKOro Bo3poxkaenus, 2007. — 310 ctp.
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Ha pucynke 5.8 mpencraBieH ClieHapuil peanu3alid UHBECTUIIU-
OHHOT'O IIPOEKTa CTPOUTENLCTBA 3aBOJIa TI0 BBIMYCKY cTekia. [Ipeacrasien-
HBIN crieHapuii ObUT pa3paboTaH ISl peain3yeMOoro MpoeKTa 3aBojia MO BbI-
ITyCKY CTEKJIa, HO OH NMPUMEHUM IMPAKTHICCKH IS BCEX OOBEKTOB CTPOH-
TEINbCTBA.

B ero ocHOBy 3aJ10)K€HO MPENIONOKEHNE, YTO Ha Ka)JIOH CTaIuu
peanu3anuy CTPOUTENBHOTO MPOEKTa, OPTaHU3aIMs CTAIKUBAETCS C IBYMS
BHJIAMH PUCKOB:

® BHCIIHWMH, HA BOSHUKHOBCHUE KOTOPHIX OpPTaHU3AIUS ITOBJIU-

SITh HE MOJKET;
® BHYTPEHHHUMHU, JUIS TPECOJOICHUS KOTOPHIX OPTaHU3aIUs MO-
JKET U JIOJDKHA TIPUKJIIAIBIBATE ONPEICTICHHBIC YCHITHS.

B0O3MOXKHOCTh Pa3BUTHS pA3IUYHBIX BapUAHTOB JAJLHCHUIIIECTO
(YHKIIMOHUPOBAHUSI OPTaHU3AIUH B 3aBUCHMOCTH OT TMPEOJIOICHUS WIH HE
TIPEOJIONIEHNUsT COOTBETCTBYIOIIMX PHCKOB HAa KaXKIOW CTaJMK IO3BOJIHMIIA
MIPEIONOKHUTh, YTO UIMEHHO 3TOT MOMEHT — MPEOAOJICHUS WIH HE IPEOI0-
JICHUsI pUCKA — MOXKHO MHTEPIIPETUPOBATh KaK TaK Ha3bIBAEMYIO TOUKY OU-
dypxamun’®”.

[Mocne e€ mpoxokaeHus pa3BUTHE OpPraHU3aIMN IEPEXOINUT Ha Ka-
YeCTBEHHO HOBBIN ypoBeHb. Kak BuaHO U3 puc. 5.8, B ciydae He mpeoose-
HUS BHEITHUX PUCKOB, HE 3aBUCSIIMX OT OpraHHW3allud, B ¢ pa3BUTHU Ha-
CTYNaIOT OIpe/eTIeHHbIE HEraTUBHBIE MOCIIENCTBHS, U, HA00OPOT, B Cllydae
UX TPEOJOJICHUS OpPTaHU3aIsl MEPEXOJUT Ha HOBBIA KAYECTBEHHBIH YpO-
BEHb PAa3BHUTHS — MIPECTYMAET K peasTU3alny CIIeAYIoIel CTaJny MPOeKTa.

Takum ke 00pa3oM, pa3BUTHE OPTaHU3AIUH MPOUCXOJUT U IPH
BO3HUKHOBEHUH BHYTPEHHHUX PUCKOB.

Ha puc. 5.8 u Oblia mpeicTaBlicHa TOMBITKA H300pa3HTh 3TO
«BETBIICHHE» — BO3MOXXHOCTh peaTU3alluy PA3IUYHBIX CIICHAPUEB PA3BUTHUS
OpraHM3alMH IIPU OCYIIECTBICHUH €10 TIPOEKTA.

DT0 HEOOXOAMMO TS TOTO, YTOOBI Ha KaXKJION CTAIUH peaTU3aIliuu
MpoeKTa TpU (HOPMHUPOBAHUM CHCTEMBI PHCK-MCHE/DKMEHTA OpraHW3allud
MOXKHO OBUTIO BCEOOBEMITIOINIE YYECTh BCE BHYTPCHHHE W BHEIIHUE PUCKHU,
BO3HUKAIOIINE HAa KAXJIOW CTaJIUU, U BRIPAOOTATh COOTBETCTBYIOIINE MEPO-
TIPUSATUS TS UX TIPEOJIOICHUSL.

Jliis aTOrO MpencTaBIseTcs nenecoo0pa3HbIM IIPUMEHUTH MaTeMa-
THUYECKHH ammapat sl (hopMaIu3aliy BEpOSTHOCTHOTO XapakTepa pealu-
3anuu pucka. JlJist 3TOW Lenu npeaaraeTcst UCIoiIb30BaTh PEerpecCHOHHBIN
aHaJIM3 M3-32 BO3MOXXHOCTH TTOCTPOEHUS TOBEPUTEIBHBIX MHTEPBAJIOB JIO-

% BudyypKaius — CHHOHMM «BETBJICHHE.
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00if MOzeNM C Pa3IUYHBIMH BEPOSTHOCTSIMH, YTO OCOOEHHO BaXKHO IIPH
MIPOTHO3UPOBAHUH BEPOSTHOCTH HACTYIUICHHUS PUCKOBBIX COOBITHA.

PerpeccroHHBIN aHANN3 SIBISETCS Ba)KHBIM pa3/ielioM MaTeMaTH-
YEeCKOW CTaTHCTHKHU U MpeJHa3HA4yaeTcsl Uil U3YUeHHUs 110 BEIOOPHBIM JlaH-
HBIM HAJIMYUsI CTATHCTHYECKOW 3aBUCUMOCTH HECKOJBKUX H3y4aeMbIX Be-
JIMYMH, PUYEM HEKOTOpBIE U3 HUX MOTYT SIBIAThCS ciaydaiiHeiMH. K Mone-
JISIM PErPecCHU U PErpecCHOHHOMY aHaIN3y Ha 0a3e BBIOOPOYHBIX AaHHBIX
TIPUBOAMT HMCCIIEIOBAHUE 3aBUCHMOCTHU CIy4YallHBIX BEJMYMH OT HECIydai-
HBIX, & TAK)K€ CITyJaiHbIX BEJIHYHH.

HeckonbKko CIIOXHBIX 33/1a4 MOTYT OBITh PElIeHbI C TOMOIIBIO per-
PECCHOHHOTO aHaJIM3a!

1) ycraHoBIeHHE (POPMEI 3aBUCUMOCTH (JTMHEHHAS, HETUHEHHA);

2) ompejeieHe MaTeMaTHYECKOro BhIpaXkeHUs! (DYHKIMH perpec-
CHH WJIH 1T000p SMIUPHYECKOT0 BBIpAXKEHUsI (DYHKIMH PErpecchy;

3) mocTpoeHHe TOYEYHBIX M HMHTEPBAIBHBIX OILEHOK ITapaMeTpoB
(YHKIMU perpeccuu;

4) HaxOXKJJeHWE TOYEYHBIX U NHTEPBAJILHBIX OL[EHOK YCIOBHBIX Ma-
TEMaTHYECKUX O)KUAAHUH, HEOOXOAMMBIX /ISl TIOCTPOCHUSI JOBEPHTEIBLHBIX
WHTEPBAJIOB, B KOTOPBHIX C 3aJaHHBIM YPOBHEM 3HAUYUMOCTH OYyAyT Haxo-
JIUTHCSI CPEAHNE 3HAYCHUsI CBOOOJHON BEMUMHBI Y NMPU KOHKPETHBIX 3Ha-
YEeHHSX apryMeHTa X; OCTPOCHHUE JIOBEPUTEIHHBIX HHTEPBAJIOB SMIIHPHYE-
CKOM perpeccuu B LIEJIOM;

5) mpoBepka COrjacoBaHHOCTH HAWJEHHONW AIMIMPUYECKON (yHK-
LUK perpeccuy BEHIOOPOYHBIM JaHHBIM HJIH ITPOBEPKA aJeKBaTHOCTU HpOBe-
pEHHOI MozieH.

Teopust BeposiTHOCTEH M MareMaTHuecKasi CTaTUCTHKA IPeJICTaB-
JISIOT CO0OM WHCTPYMEHT U M3Y4YEHHUS! CTATHCTHYECKOW 3aBHCHMOCTH.
OHHM He CTaBAT CBOEH IEJIbI0 U3yYEHUs] NPUUMH BO3SHUKHOBEHHS STHUX CBSI-
3ei, KOTOpoe SIBIISIETCS 3a/1auei KaXI0ro KOHKPETHOTO HCCIIEIOBAHUSL.

OTH JUCHUIUINHBI — OCHOBA BEPOSITHOCTHO-CTATHCTHYECKUX METO-
JIOB TIpUHATHS penreHuid. UToObl BOCHONIB30BATHCS WX MaTeMaTHYeCKUM
anmaparoM, HeOOXOJIUMO 3aJa4M MPHUHATHS PEUICHUH BBIPA3UTh B TEPMHU-
HaX BEPOATHOCTHO-CTATHCTHYECKUX Mojeneil. [IpuMeHeHne KOHKpPETHOro
BEPOSATHOCTHO-CTATHCTHYECKOTO METOJA INPHHATHS PEIICHHH COCTOMT W3
TpeX JTaIloB:

® [epexoJ] OT HYKOHOMHYECKOH, yNpaBIIEHYECKOH, TEXHOIOrHYe-

CKOH peasTbHOCTH K a0CTPaKTHOW MaTeMaTHKO-CTaTHCTHIECKON
cXeMe, T. €. IOCTPOEHHE BEPOSTHOCTHOM MOJENN CHCTEMBI
YIIpaBIIEHUS], TEXHOJIOTMYECKOro IpoIecca, MpoUexypsl MpH-
HSTHUS PElICHHH, B YaCTHOCTH 110 Pe3yJIbTaTaM CTaTHCTHYECKO-
IO KOHTPOJISL, U T. II.
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® T[POBEJCHHE PACUETOB U MOITYYEHHE BHIBOJIOB YHUCTO MaTeMa-
TUYECKUMU CPEJCTBAMU B PaMKaX BEPOSITHOCTHON MOJETH;

® YHTepHpeTanys MaTeMaTHKO-CTaTHUCTUYECKUX BBIBOJIOB MpPH-
MEHUTENIBHO K PEaJbHOM CUTyallud W TPUHATHE COOTBETCT-
BYIOUIETO PELICHHUS.

Haubonee moaxoasimuM HHCTPYMEHTOM ISl YCTAHOBJICHHS 3aBU-
CUMOCTU OJTHOW CIIy4alHON BETUYMHBI OT IPYrod, UCXOJs U3 TeopeTuye-
CKUX COOOpakeHHH, sBIIsieTCs perpeccus. Perpeccus Y Ha X mokaswiBaer,
KaK U3MEHSETCS B CpeJJHEM BEJIMYMHA Y MPU U3MEHEHUU BEJTUUUHBI X.

VYnpaBieHne pUCKOM — 3TO JTUHAMHYECKHH Iporecc ¢ 00paTHOM
CBSI3bI0, IIPU KOTOPOM TIPHHSATHIEC PEIICHHUS TOIDKHBI EPHOANIECKH aHaIIH-
3MpOBATHCS U IIepecMaTpuBaThCs. Bpems naer, o0CcToATeNbCTBa MEHSIFOTCS
W HECYT C COOOI MepeMeHBI: MOSBISAIOTCS HOBBIE BUJBI PHUCKA, MM HOBBIE
CBeJIeHUs1 00 MMEIOIMXCS BUAAX PUCKA, WUITK JICIIEBEET CTPATEr sl yIpaBJie-
HUSI PHCKOM.

CHWXEHHE CTEeNeHH PUCKa — 3TO COKpAIeHHE BEPOSTHOCTH 00be-
Ma rotepb. J{Jis 3TOro cymecTByer HeMauo MeTooB. bonbmias rpymma Ta-
KX METOJIOB CBsI3aHa C MOJAOOPOM JPYTHX Ollepanuii, TakKux, YTOObI CyM-
MapHasi olriepanys IMesla MEHbIIHNH PUCK.

CooTHOIIIEHNE MAaKCUMAJIBHO BO3MOXKHOTO 00beMa YObITKa U 00b-
eMa COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB MHBECTOpA MPEACTABISIET COOOM
CTENEeHb PUCKA, BEAYHIEro K OaHKpoTcTBY. OHa M3MeEpSETcsl ¢ MOMOIIBIO
ko3¢ duIMeHTa pUcKa.

rae K, — koadduimenT pucka;

Y — MakcHUMaNbHO BO3MOXHAsI CyMMa yOBITKA, PYoO.;
C — 00beM COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB ¢ YIETOM TOUHO
M3BECTHBIX MOCTYIICHUH CPEICTB, PYO.

Ha ocHOBaHMM BBIIIECKa3aHHOTO MOXKHO HPENNONOKHUTh, YTO
MOXXHO PacCcUHTaTh napaMmerpsl (YHKIMN 3aBUCUMOCTH NPHOBUIH (yOBITKA)
OT pa3Mepa cOOCTBEHHOI'O KalnTajla METOJIOM HAMMEHBIINX KBaJIPaTOB.

Kak yxe roBopuiioch BblIlle, B JaHHOH paboTe n3ydaercsi mporecc
CTPOUTENHCTBA 3aBOjIa MO MPOU3BOJICTBY JIUCTOBOTO APXUTEKTYPHOI'O M
aBTOMOOWJIBHOTO CTEKJIA.

[ToBTOpPHUMCS, YTO TJIAHUPYEMOE CTPOUTEIHCTBO 3aBoja C Oyaer
COCTOSITH M3 JIBYX JINHHUH IO ITPOM3BOJICTBY JIUCTOBOTO CTEKJIA, O/IHA U3 KO-
TOPBIX NMpeAHa3HAuYeHa JUIs MPOHM3BOJICTBA aBTOMOOMJIBHOTO CTEKJIA BBICO-
Koro kauectBa — «llnagunvnas nunua Nely. Bropast nuHUs ipeiHa3HAYEHA
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JUISl IPON3BOJICTBA APXUTEKTYPHOTO JIUCTOBOr'O CTEKJIAa BBICOKOI'O Ka4ecTBa
— «llnasunvnas nunua No2y. IlnaBunbHast nuHust Nel Takke MOXET Ipo-
W3BOJUTH apXUTEKTYPHOE CTEKIIO.

MonTax u HarpeB Jlunuu 1 ocymectsiserca B TedeHue 20 mecs-
LIEB, MOHT)X W HarpeB JIMHUM 2 OCYIIECTBISIETCS B TeUEHUE 6 MecsIeB Mo-
cie 3anycka Jlunuum 1.

Ora wHopManus NPEACTABISAETCS YPE3BBIYAHO BaXKHOW JUIs
JTANTbHEHIIETO NCCIIeJOBAHMsI, IOTOMY UTO TPETUH T0J] peaii3aliy MPOeKTa
CTPOUTENBCTBA 3aBoJia OYy/ET MEpeIOMHBIM, T. €. OM(ypKalMOHHBIM. Yc-
NemHbId 3amyck JInHuu 1 mo3BONUT MEpelTH K JanbHeimell peaausanuu
MIPOEKTa C TOCIIEAYIOINM 3aBEpPIICHUEM CTPOUTEIIBCTBA.

OTO MO3BOJIMIIO BBIIBUHYTH IIPETNOJIOKEHHE O TOM, YTO HE00X0-
JIMMO TTOCTPOUTD JIBE JINHUU PETPECCHHU.

OO0ocHyeTcs 3TO TIPEIONIOKEHUE TEM, YTO BEIMYMHA PHCKA TPH
CTPOUTENBCTBE 3aBOJIa M BBOJA €ro B AKCIUTYaTAalUI0 MOXKET CYIIECTBEHHO
OTJINYAThCS OT BO3MOXKHOM BEIMYMHBI PUCKOB, BO3SHUKAIOIIUX IIPH 3KC-
TUTyaTaluy 3aBOJIa ¥ BBIITYCKA TOTOBOM MPOYKIIUH.

VMeHHO 1OSTOMY B JJaHHOH paboTe MBI pa3o0beM HCCIIeayeMblid
nepuon Ha ABa 3tana: 1 — 3 rog u 3 — 8 roxs! peanu3anuu npoexra. Coor-
BETCTBEHHO 3THM IEPHOJAM MOCTPOMM JIBE JIMHHH Perpeccu’ .

B nannoii pabore Ha oqHOM rpaduke ObUIH MMOCTPOEHHI JBa JIOBE-
PHUTENBHBIX WHTEpBala C Pa3HOW BEPOSITHOCTHIO. JIJIsi TIONHOTHI IIPEACTaB-
JICHUsST BO3bMEM OOJIBIIIYI0 BEPOSTHOCTh peanm3armu coObitus  (80%) u
MaJIeHbKYI0 BeposTHOCTh (30%). Bce BbIen3nokeHHbIe pacueThl OCTaroT-
Csl IPaBOMEPHBIMU JIJISl pacueTa JJOBEPUTEIbHBIX HHTEPBAIOB C PAa3JIMYHON
BEPOSTHOCTBIO PeaU3alliy, B TOT )K€ MOMEHT JaJIbHEHIIE pacueTsl OyIyT
pacnucansl otaensHo s o = 0,80 u s o, = 0,30.

Wrak, mocTpoeHa JMHUS PErpeccHy, ONMKMCHIBAIONIAsl 3aBUCHMOCTb
pa3mepa 4YUCTOM NPHOBUIM OT COOCTBEHHBIX CPEJCTB B TEUEHHH ITEPBBIX
Tpex JIeT peanu3anuy mpoekra (puc. 5.9).

JanbHelmuil 3anyck maagunvnout aunuu Ne 1 MeHSeT 3aBUCH-
MOCTb, ¥ MBI CTPOUM JIPYT'YIO JIMHUIO PETPECCHUU, YTOOBI OIPEICIUTh JpY-
T'He IOBEPUTEIbHbIE HHTEPBAIIBL.

[Janee Ha ogHOM Tpaduke Taxke OyqyT CTPOHUTHCS JIBa JTOBEPHU-
TENFHBIX MHTEpBAJIa C Pa3HOW BEpOSATHOCTHIO. Kak M Ha jquHUM perpeccun
Ne 1 Bo3pMeM OOIBIIYIO BEPOSTHOCTH peanu3anuu coobrtus (80%) u ma-
JIEHBKYIO BeposaTHOCTH (30%).

' TToapo6HO pacueTsI 1Mo KONIEKTHBHOM paboTe, MPOBEICHHOM B JAHHOM HAMpABICHHH MpPe/-
craBieHsl B Acayn B. B., Acayn M. A., Anekcanaposa E. b., Kpumrans B. B. Ynpasnenue
pUCKaMH B CTPOHTEIBCTBE HA OCHOBe Teopuu camoopranmsarmu. — CII6.: 3nanue nHcTUTyTa
po6JieM 3KOHOMUYECKOoro Bo3poxaeHus, 2007. — 310 crp.
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[Mpubsuts BepxHsisa rpaHuIia 10BepUTEeIbHOr0 HHTEpBana Moaenu Y = 1,001 X+ 0,001

BITOK
(y6* OK), oy
py6*10
2
[PH BEPOSATHOCTH
20
18 o = 0,80
16
14 Mogaeins Y= 1,0 + 0,001
12
T
8
5
4 -
a, =0,30
1 2
755 U] 058-TTE 1.7
g 1o 774232 29 343 406 464 522 58 538 695 7.54 812 87 928 9861044
-4 CobcrBennble cpeacTsa, py6.*10”
5
3
0
—] npu BepositHocTH o = 0,80

Hwxnsist rpanuia goBepurensHoro nurepsaia mozgenu ¥ =1,001 X+ 0,001

Puc. 5.9 — JloBeputenbHble HHTEPBAJIbI JIMHUK perpeccuu 1.

B urore, nmuaus perpeccust Ne 2 u e€ moBepUTENbHBIE HHTEPBAIIBI C
BeposTHOCThIO peanmzanuu 30% u 80% Oyner BBITJISIIETh TAKUM 00pa3oM,
KaK NpeJCTaBIeHO Ha pucyHke 5.10.

Bepxunit unrepsan monenu Y = 0,144 X+ 4,812 Mogens Y =0,144 X+ 4,812
15.84 IIPY BEPOSITHOCTH
1496 a;=0,80
14.08
132
1232
11.44
1056
9.68

1]
7.92
7.04
616
5.28

44
452
264
1.76
0.68

Hwxuauit naTepsan mogenu ¥ = 0,144 X+ 4,812
IIPY BEPOSITHOCTH
a;=0,80
i
35 7 10514 175 21 245 24 315 35 385 42 455 49 6525 56 595 63 665 70 745 77 605

1
-0.88

Puc. 5.10 — JloBepurenbHble HHTEpBaJIbl TUHUU perpeccuu Ne 2.
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LleHHOCTHh MaHHOM MHTEpHpETAlH 3aKII0YaeTcs B BO3MOXKHOCTH
TIPOUTPHIBAHUS PA3IMYHBIX CIEHAPUEB Pa3BUTHSI COOBITHI C pa3HOW Bepo-
SITHOCTBIO HACTYIIJICHUS] PUCKOBBIX CHTYaIHH.

[MonsiTHO, YTO TIPH 0OOCHOBAHWM WHBECTHLIMOHHOW MPHUBJIEKATEIb-
HOCTH IIpoeKTa ObLIa 3ajJoXKeHa ompejeneHHas 3¢ ¢eKkTUBHOCTb. B menu
HACTOSIIIETr0 UCCIIeJOBAHMS ATOT BONPOC HE BXOJUT, IO3TOMY LIEHHOCTb IS
MHTEpPIPETALNH PUCKOB, B NIEPBYIO OYEpeb, MPEICTaBISIOT UMEHHO JT0Be-
pHUTENbHBIE HHTEPBAIbI, @ IMEHHO HE JIMHUSI PErPECCHUU KaK TaKOBasl.

Jis mpourphIBaHMS Pa3IMYHBIX CIIEHAPHEB HEOOXOAMMO YETKO
TIPE/ICTABIATD, YTO JUISl COXpAaHEHHS 3aJI0KEHHON (D (EeKTHBHOCTH HEOOXO-
JMMO, 4TOoOBI 3HaueHne Y (MpHObUIb (YOBITOK)), pH (DUKCUPOBAHHON Be-
nurHe X — JI0JDKHA TIOTAAaTh B JJOBEPUTEIbHBIE HHTEPBAJIBI MOJIEIH C XKe-
J1aeMOH BEpPOSITHOCTBIO (PUCKOM).

CaM KO3 QHIIMEHT pUCKa MPU 3TOM MOXET OBITh MHTEPIPETHUPO-
BaH Kak /g yrila HaKJIOHa NPsIMOW, POBEIEHHOM M3 JII00OW TOYKM aHaJo-
TMYHOW PacCUUTAHHOH BBIIIE JIMHUN PErPECCHH, K HAa4aly KOOpAWHAT (pHC.
5.11).

[puOGsL1b
(yOsbITOK),
pyo.*10 4y Mogens Y=aX + b, roe
13 a— yroi HakJIoHa npsiMoi ¥ =aX + b
165
18
135
12
105
3
75

YMeHbIIEHNE @ — YMEHbIICHHIO
B — oTHOLIEHUS BO3MOXHOM
BEJIMYUHBI IPUOBUTH (UM YOBITKA)
K 00beMy COOCTBEHHBIX CPEJCTB —>
yMEHbIIEHHU!O tg § — kodddunuenrta pucka

B tg B — ko3¢ duIHeHT pucka
Iy
43 65 O 55 13 195 26 325 39 455 52 585 65 715 78 845 91 975

3 CoOCTBEHHBIE CPENICTBA,
py6.%¥10”

Puc. 5.11 — I'paduueckast nHTEpHIpETaIyis U3MEHEHHsT KO PHUIIMEHTa
pHUCKa CTPOUTENBHOIO HHBECTULIHOHHOTO MTPOEKTa

Takum 06pa30M, OBLIO MMPOBEACHO UCCICAOBAHUC BO3MOKHOCTU
MOCTPOCHUA MOACIIN YyHPaBJICHHUA OCHOBHBIMU IapaMeTpaMu CTPOUTECIILHO-
HWHBCCTUIIMOHHOI'O MPOCKTa C pa3J'IPI‘IHOﬁ BEPOATHOCTBIO MNPOSABJICHUSA PUC-
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KOBBIX COOBITHI JUISi COXpaHEHUs! ero 3aJaHHOH 3((EKTHUBHOCTH U YCTOMU-
yuBocTU. B urore Obuia pazpaboraHa MoAeNb ydeTa BEpPOSTHOCTHOIO Xa-
pakTepa peaau3allid PUCKa, B OCHOBY KOTOPOH 3aJI0KEHO YCOBEPILIEHCTBO-
BaHUE VaR-MeTol0B OLIEHKH PUCKOB METOJAMU PEIPECCHOHHOIO aHAIU3a,
MIPUMEHEHNE KOTOPOW IT03BOJISIET YIPABIJISATH OCHOBHBIMHM MapaMeTpamu
CTPOUTENBbHO-MHBECTUIIMOHHOTO TPOEKTA C PA3IUYHOA BEPOSITHOCTHIO C
LETBIO COXPaHEHHS 33J]aHHOH ero 3((EeKTUBHOCTH U YCTOHYNUBOCTH.

B mensx Hacrosmero wWccienoBaHHsS, HEOOXOAMMO TakKXe pac-
CMOTpETh MOJPOOHO, B KaKMX Ipeesax MOXET MEHSTHCS KOI(PQHUIUEHT
pHUCKa, HEe yrpokas MaJCHUI0 YCTOHUMBOCTH mpeanpusaTis. CaMbiM 0OIIM
TOKa3aTeJIeM YCTOWYMBOCTH, KaK Y€ TOBOPWJIOCH BBIIIE, SIBIISIETCS COOT-
HOIIIEHHE COOCTBEHHBIX CPEACTB OPraHM3alMK K 3a€MHBIM. 3Hasl 3TO, MOX-
HO TIOCTPOHUTH COOTBETCTBYIOILIHME JIMHUU PETPECCUH, OIMCHIBAIONINE JIaH-
HOE COOTHOIIEHHUE, HO YTO 00Jee Ba)KHO, ONPENEIUTh JIOBEPUTEIbHbIEC HH-
TepBaJIbl K MOJENSAM, 00ECIIeUNBAIOIIE BHIIOIHEHHE 3aJI0KEHHOTO B IIPO-
€KT MOKa3aTessl yCTOHYUBOCTH.

HenenecooOpa3Ho CTPOUTH €IUHYIO JMHHIO PETPECCHUH IO COOT-
HOIIEHHIO 32€MHOI'0 M COOCTBEHHOTO KaluTalla 3a BECh IEPHOJT PealTu3aliu
mpoekTa. TpeTwii To Mo-MPEeKHEMY OCTaeTCsl OU(pYPKAIMOHHBIM B HAIIEM
npoekte. MO>XHO pa30HUTh BpeMs peasiu3ali MPoeKTa Ha 2 Tepruoja, Kak 1
TIPY IOCTPOSHHUH NPEABIYIINX JUHAN perpeccud, a umenHo 1 — 3 rox (3a-
BHCUMOCTh OyJeT mpejcraBicHa ymHueH perpeccunt Ne 3) u 3 — 8 romsl
npoekTa (JmHUA perpeccun Ne 4).

Haunem ¢ mepBoro mepruona, y4uThIBasi, YTO NPUTOKA COOCTBEH-
HBIX CPEJIICTB IOKA HET, T. K. HE 3aIlylIcHa MJIaBUJIbHasA JuHusa Ne 1.

Jlis TONHOTHI TPE/ICTaBJICHUs, KaKk 3TO OBUIO CHENaHO paHee,
BO3bMEM OOJIBIYIO0 BEPOSTHOCThH peanu3aruu coobiTus (80%) U MalieHb-
Kyio BeposaTHOCTEH (30%). DTO nemaercs I TOro, YTOOBI ONPEICTUTH, B
KaKHX MHTEPBAJIaX MOXKET U3MEHATHCS YCTOHUUBOCTH MPEATIPUSITUS C pa3-
JUIHON BepOosITHOCTHIO — 80%, 30% vty Jr000i Apyroi.

[Mocne mpoBeneHNs pacueToB METOAAMHU PETPECCHOHHOTO aHAJIN3a,
KakK 3TO OBLJIO ITPOBEJECHO B NMPEIBIAYIINX CIIydasx, U MPOBEPKH KauecTBa
anMpOKCUMaIY MOJTYYEHHOH MOJENN C TMOMOIIBI0 CTaTUCTUKH Duiepa
OblIa MOCTPOEHA JIMHUS PErpecchsi U €€ JOBEepHUTEeNIbHbIE HHTEPBAJIBI (pHC.
5.12).

JlaHHas 3aBUCHMOCTD WJUTIOCTPHUPYET CHIDKEHHE 00beMa 3aeMHbBIX
CPEJICTB TPH YBEIHYCHUU 00BbeMa COOCTBEHHBIX CPENCTB, YTO XapaKTepH-
3yeT MOBBIINICHHE YCTOWYUBOCTUA OPraHU3aIMH, PEAU3YIOIIEH MPOEKT, C
KaXI5IM To70M. ['paduueckasi HHTEPIIPETALUS MOBBIIIEHUS YCTOWYMBOCTH
BBITJISIUT CIIETyroNM oopa3oM (puc. 5.13).
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Pa3sMep 3aeMHBIX CPEACTB MPEAMPHATHS, py6.* 107

47 BepxHss rpaHHIa JOBEPUTEIBHOIO HHTEPBAJIa MOJEIN
=-0,176 X+ 16,199 npu BeposATHOCTH

a; = 0,80

=
®
2
2
ar ax=0,30 Mogens Y=-0,176 X+ 16,199
18
15

w .. ———— O
Bl a:=030

10
]

IIPH BEPOATHOCTU

HuxHast rpaHuIia 10BEpUTENBLHOTO HHTEpBana mojenu ¥ =- 0,176 X +:16,199
05 1 15 2 25 3 35 4 45 5 v
Pasmep coOCTBEHHBIX CpeICTB
npeanpuaTHs, py6.* 107

D o s m

Puc. 5.12 — JloBepurenbHble UHTEPBAJIbI JUHUU perpeccuu Ne 3.

A 3aeMHBIC cpeacrsa,

-9
Mopgens ¥ =-aX+b 17 py6.*10

e
15
14
13
12
11
10

]

]

7

— 5]

5

4 7

k] [05]

2

&y
00054 -0.0048 -0.0032 00016 _10 oonte
2
CoOcTBEeHHBIC

cpesctsa, py6.*107

Puc. 5.13 — CxopocTb NOBBIIIEHUS] YCTOHUNBOCTU OpraHU3al|u.

Takum 00pa3zoM, yroa HakIOHa MPSMOM, MPOBEJICHHON U3 JIFO0OM
TOYKH JIMHWM PErpeccHH K Hadally KOOpJWHAT IO OTHOIIeHHI0 K och OX
XapakTepu3yeT CKOPOCTb MOBBIIIEHHUS YCTOHUYUBOCTH OpraHU3alNH.

258

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

B nepBoM cityuae MBI MOJKEM CKa3aTh, YTO JIMHHUS PErPECCUU Me-
€T MaJIeHbKHUI yroJjl HaKJIOHa OTHOCUTENHHO ocu OX U yCTOMYMBOCTH Opra-
HU3AIUA PACTET MEIJICHHBIMHA TEMIIAMH, YTO U XapaKTepPHO IS MEePBOTO
JTara CTpOUTENHCTBA BBHUY BHICOKOH CTEIIEHH PHCKA HA 3TOM 3Tarle.

Crnenyromuii 3Tan — 3aBeplIeHHe CTPOUTENILCTBA M BBOJA B JKC-
TUTyaTaluio 3aBOJA SIBISETCS TEPEIOMHBIM IS poekTa. OH NEepexoanT B
KayeCTBEHHO HOBOE COCTOSTHHE — HAYMHAETCS] IPOU3BOJICTBO U IIOCTETIEHHO
MPOCKT HAYMHAET OKYTAThCS.

AHAJTOTUYHBIM CITIOCOOOM HAXOJIUM JIMHUIO perpeccun Ne 4,

[Mocne mpoBeneHns pacueToB METOAAMH PETPECCHOHHOTO aHAJIN3A,
KakK 3TO OBLJIO ITPOBEJECHO B NMPEIBIAYIINX CIIydasx, U MPOBEPKH KauecTBa
aNmpPOKCUMAIIUH TIOTYYCHHOW MOJENIH C TIOMOIIbIO CTaTHCTHKU Durepa
OblIa MOCTPOEHA JIMHUS PErpecchsi U €€ JOBEepHUTEeNIbHbIE HHTEPBAJIbI (pHC.
5.14).

B utore, nunus perpeccus Ne 4 u e€ TOBEpUTEIHHBIC HHTEPBAJIBI C
BeposATHOCTBIO peanuzarmu 30% u 80% OyayT BBITIAACTH TAKHM 00pa3oM,
KaK MpeJCTaBIeHO Ha pUc. 5.14.

[TockonbKy ObUTa BBEAEHA B OKCIUTYaTalMIO TUTaBWIIbHAS TMHUS No
1, 3ammyckaeTcst IpOW3BOJCTBO NPOAYKIHMHU, TO IPOEKT IIOCTENEHHO HAYMHA-
€T OKYNaThCsl.

[TosToMy NUHMSL perpeccuy TakKe MEHseT CBOE NMOBe/IeHHE, yBe-
JIMYMBAETCS yroji HakjoHa K ock OX, T. €. yBEINYHUBAETCSI CKOPOCTh MOBBI-
IICHUS YCTOWYMBOCTH OpraHm3anuu. [ padudeckas MHTEPIPETALUS TPEI-
cTaBieHa Ha puc. 5.15.

OHa WUTIOCTpHUPYET CHM)KEHHE 00beMa 3aeMHBIX CPEICTB U YBe-
JIUYCHUE COOCTBEHHBIX CPEICTB. YMEHBIIACTCS PUCK IMOTEPU BIIOKEHHBIX
CPEJICTB, MOSBISACTCS BO3MOXKHOCTD JJISl TIOBBIIICHUST YCTOWIHUBOCTH.

Takum 00Opa3om, OBLIO HMPOBEAEHO HCCIETOBAHME BO3MOXKHOCTH
TIOCTPOEHMSI MOJIENIN YIPaBJICHNUS! OCHOBHBIMHU ITapaMEeTPaMH CTPOUTENBHO-
WHBECTUIIMOHHOTO MPOEKTA C PA3JIUYHON BEPOSTHOCTHIO MPOSBICHUS PUC-
KOBBIX COOBITHI JJIsi COXPAHCHUS €ro 3aaHHoN 3((EKTUBHOCTH U yCTOU-
YUBOCTH.
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3aeMHbIe CpeACTBa, py6.*10”
47 BepxHss rpaHHLA JOBEPUTEIBLHOTO HHTEPBAJa MOJIEIH
155 Y=-0,158 X+ 15,939

15.25

pu BeposiTHOCTH 0o = 0,80

14751

1378

135
+ 15,939
1325
13 pu BepostHOCcTH o = 0,80
12 75 HIDKHSIS TPaHHL JOBEPHTEIBHOTO HHTepBata Mofenn Y =< 0,158 X by 15,939
5 7 75 8 85 9 95 10 105 11 11.5 12 125 13 135 14 145 15 155 16 165

CobcerBenHEIe  cpencTBa, py6.*107

Puc. 5.14 — JloBepurenbHble HHTEPBAJIBI TUHUH perpeccuu Ne 4

3aeMHbIe cpejcTBa, py6.*10”

AY
___]r;_ Mogens Y =-0,158 X + 15,939
15
14
13 Og
12 o7
11
a
10 6
9 Os
8 .
7 Oy tg a; = yCTOMYMBOCTh
gl o3 OpraHu3alliy B i-TO/ly peann3aliu
RO MPOEKTA.
4
30 Ta; — T tga; = 1 YCTOHUMBOCTD
1)
L X
12 0 12 24 38 48 6 72 84 95 108 12 132 144 156
2 CoOCTBEeHHBIE CPEICTBA,
3 -9
py6.*10

Puc. 5.15 — I'paduueckast nvHTEpHIpETAIHS TOBBIIEHUS
YCTOWYMBOCTH OpraHU3aIiN

BeiBoa 1o pe3yabTaTaM HUCCIICAOBaHNUs, MMPOBCACHHOI'O B JIaHHOU
ri1aB€, MOXXHO CICIaTb cne;lyfomnﬁ.
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®dopMUpOBaHNE OPraHU3ALMOHHOM CTPYKTYpHl YNpPaBICHUS IPO-
€KTOM CO3JaHHsS KPYMHOW MHTETPUPOBAHHON YCTOWYMBOM KOMIIAHUU
JIOJDKHO OCYIIECTBIIATHCS C OPTraHU3ALMOHHO-X03HCTBEHHOM TOUKHU 3pEHUs
B JIOTHKE IeJIel ATOI MHTErpUPOBAHHOM CTPYKTYpPHI, a HE C OpraHU3alUOH-
HO-TIPaBOBOH, MOJpa3yMeBaroIleil, 4YTO BCE YYACTHUKH NPOEKTA SBISIOTCA
HE3aBUCUMBIMH OpraHU3alUsAMU U, TEOPETUUECKH, MOTYT UIMETh CBOM LIEJH,
OTIMYAIOIIMECS OT LieNel HHTErPUPOBAHHOM CTPYKTYPBI.

OprerpykTypa, BHICTpOSHHAs! B JIOTMKE WHTEIPHUPOBAHHOIO 00be-
JIUHEHUS U COOTBETCTBYIOIIAS €€ LENAIM, 0 OKOHYaHHUU Peau3aliy Mpo-
€KTa CTAaHOBUTCS 3aJIOTOM TOT'0, YTO M BEpTUKAJIbHAS MUHTErPaLUs B IENO0Y-
K€ «CHa0)KeHHe — MPOMU3BOJICTBO — COBIT» U FOPU3OHTANIbHAS, O0BEIMHSIO-
11asi HECKOJIBKO MPOM3BOACTB, CMOTYT 00ECIIEUNTh JOCTHKEHUE KaK BEpTH-
KaJBbHOTO, TaK M TOPH30HTAIBHOTO 3(P(EeKTOB MHTErpaluyu U CHOCOOCTBO-
BaTh JOCTM)KEHHUIO BCEX LeNed U NMPEeUMYILECTB MHTErPUPOBAaHHOM KoMma-
HHH, a TAK)Ke CITIOCOOCTBOBATH YBEIMYEHHIO IPHOBUIH, TOCTHKEHUIO MOHO-
MOJIBHOTO TOJNOXKEHUSI Ha PBIHKE, MOBBIIICHUIO OPraHU3ALMOHHON YCTO¥-
YHUBOCTH, yCTOHYHMBOCTH K KPU3HCAM U PHCKAM.

HecMmortpst Ha Meromuecs HeIOCTaTKH, JJIsl TPOBEACHHS OBICTPBIX
TEXHOJIOTUYECKUX W3MEHEHHUH NP MaKCUMaJbHO 3((EKTUBHOM HCIIONIB30-
BaHUH BBICOKOKBAIN(HUIIMPOBAHHON paboyeil CHiIbl BO3MOXKHBIM SIBJISIETCS
NIPUMEHEHNE OJIHOW M3 HamOoJiee CIOXKHBIX CTPYKTYp YIpaBJICHHS ajlar-
TUBHOT'O THUIIA — MAaTPUYHOI cTpYKTYphl. OHa OTpa)kaeT 3aKpeIyieHue B
OpPraHU3alMOHHOM TOCTPOEHUH (UPMBI JIBYX HAlpaBiIeHUH PYKOBOJICTBA,
JIBYX OpPraHM3allMOHHBIX aJbTEPHATUB: BEPTUKAJIBHOIO — YNPAaBICHUS
(YHKIIMOHANBEHBIMH M JIMHEHHBIMU CTPYKTYPHBIMHU HOAPa3/EIeHUSIMHU KOM-
MaHUK; ¥ TOPU3OHTAJIBHOIO — YNPABIEHUS OTAENBHBIMU NPOEKTAaMH, MpPO-
rpaMMaMH, IPOAYKTaMH, JUI peau3alii KOTOPBIX IMPUBJIEKAIOTCS YeTIOBe-
YeCcKHEe U MHBIE PECYPCHI PA3JINYHBIX MOPA3AETICHUN KOMIaHUN.

IIpu Takoll CTpyKType yCTaHaBIMBAETCs pa3felieHHe IpaB Me-
HEJKEPOB, OCYLIECTBISIOIUX YIIPaBIECHUE NMOAPA3ACTICHUIMHU, U MEHEKe-
POB, PYKOBOJSIIIIUX BBIIIOJTHEHUEM MPOEKTa, U BaKHEHIeH 3a1auell BbICIIe-
IO PYKOBOAAIIETO COCTaBa KOMIIAHMU B 3TUX YCJIOBHSX CTAHOBUTCS MOJ-
AepaxaHue danaHca MeXIy IBYMsl OPraHU3ALMOHHBIMH aJbTEPHATUBAMH C
LIEJIBI0 COXPAHEHUsI yCTOWYMBOCTH OpraHU3aIUH.

Jls moctpoenust 3(p(GEeKTUBHON CUCTEMBI PUCK-MEHEIKMEHTA IS
KOHKPETHO! OpraHM3alliy B MPOLECcCe pean3allil MPOEKTa M0 CTPOUTENb-
CTBY NPEACTABISIETCS LENECO00pPa3HBIM COCTABJICHHE CHEHAPHS, YUHUTHI-
BAIOILIET0 CAMOOPTaHU3YIOLIMICSA XapaKTep pa3BUTHsI CTPOUTENIBHON Opra-
HU3aIUU. JTO HEOOXOIUMO JUIs TOrO, YTOOBI Ha Ka)JIOW CTaJuH peain3a-
LK TIPOEKTa NpH (HPOPMUPOBAHUY CHCTEMBI PHCK-MEHEPKMEHTa OpraHu3a-
MM MOXXKHO OBIIO BCEOOBEMIIIOIIE YYECTh BCE BHYTPEHHHE M BHELIHHE
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PHCKH, BO3HHKAIONIME HA KaXIOW CTaJWM, W BBHIPAOOTATH COOTBETCTBYIO-
A MEPOMPHUSITHS JUTsl X TPEOIOICHHS.

LlesecooOpa3HBIM TaKKe MPEACTABIACTCS NPHUMEHEHHE MaTeMaTH-
YecKOro ammapara s (JOpMaNIH3alNK BEPOSITHOCTHOTO XapaKTepa peau-
3aiuu pucka. J{Jist 3TOH 1eTi MOXKHO HCIONB30BaTh PerpeccCHoOHHbI aHa-
JIM3 W3-32 BO3MOXXHOCTH MOCTPOCHUS JOBEPHTEIbHBIX HHTEPBAJIOB JIO-
00l MOJENU C pa3lUYHBIMH BEPOSITHOCTSAMH, YTO OCOOCHHO BaXKHO IMPHU
MPOrHO3UPOBAHUH BEPOSTHOCTH HACTYIUICHUS PUCKOBBIX COOBITHIA.

LleHHOCTh 3TOrO 3aKIIOYACTCS B BO3MOXXHOCTH NMPOUTPHIBAHUS
Pa3JIMYHBIX CIIEHAPUEB Pa3BUTHs COOBITHI C Pa3HON BEPOSTHOCTHIO Ha-
CTYIUICHHS] PUCKOBBIX CHTYAIU.

Taxum 00pa3oM, ObUIO IPOBEJEHO HCCIEAOBAHHE BO3MOMKHOCTU
TIOCTPOEHMSI MOJIENIN YIIPaBJICHNUS! OCHOBHBIMHU ITapaMETPaMH CTPOUTEIHHO-
WHBECTHLMOHHOT'O MPOEKTa C Pa3IMYHON BEPOSTHOCTBHIO MPOSIBIEHUS pHC-
KOBBIX COOBITHI JUIsi COXpaHEHUs! ero 3aJaHHOi 3((EeKTHUBHOCTH U YCTOMU-
4yuBocTU. B urore Obuia pazpaboraHa MoOAENb ydeTa BEpPOSTHOCTHOIO Xa-
pakTepa peaju3allid PUCKa, B OCHOBY KOTOPOH 3aJI0KEHO YCOBEPILIEHCTBO-
BaHUE VaR-MeTOol0B OLIEHKH PUCKOB METOJAMU PEIPECCHOHHOIO aHAIU3a,
MIPUMEHEHHE KOTOPOW IT03BOJISIET YIPABJISATH OCHOBHBIMHM MapaMmeTpamu
CTPOUTENBbHO-MHBECTUIIMOHHOTO TPOEKTA C PA3IUYHOA BEPOSITHOCTHIO C
LETBIO COXPaHEHHS 33J]aHHOH ero 3((EeKTUBHOCTH U YCTOHYMUBOCTH.

B mensix HacTosimero MccienoBaHus, Takke ObUIO MOJAPOOHO pac-
CMOTPEHO, B KaKHX TpeieiaX MOXKET MEHAThCS KO3(PQUIIMEHT pUcKa, HE
yrpoxasi maJICHUI0 yCTOMYUBOCTH Tpennpusatus. CaMbM OOIIMM TOKa3aTe-
JIEeM YCTOMUMBOCTH, KaK YK€ TOBOPHJIOCH BBIIIE, SIBJISIETCSI COOTHOIIEHHE
COOCTBEHHBIX CPEJICTB OPTaHU3AIUK K 3a€MHBIM. 3Hasl 3TO, OBLIH MOCTPOE-
HbI COOTBETCTBYIOIIME JIMHUU PErPECCUM, OIMMCHIBAIOUINE TAaHHOE COOTHO-
IICHUE, HO YTO OOJiee BaXKHO, OMPEACICHBI JOBEPUTEIFHBIC HHTEPBAIBI K
MOJIETISIM, 00€CIIEYHBAIONINE BBHITIOJIHEHNE 3AJI0KEHHOTO B TIPOEKT ITOKa3a-
TeJsl yCTOMYUBOCTH.
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3AKIIOYEHUE

B 3akiroueHHe UCCIeJOBAHUSI MOXKHO CIIETATh CIEAYIOUIUE BHIBO-
JbI.

1. TIlocne mnpoBeAeHUS UCCIENOBAaHUS TEOPETUUYECKUX OCHOB
YIIPaBJICHUS] YCTOWYUBOCTBIO MPEANPUHUMATEIBCKUX CTPYKTYp MyTEM OIl-
peleneHns] MOHATUS YCTOWYHMBOCTH B COBPEMEHHOH HAyKe;, BBISIBICHHSI
npo6eM (QYHKIIMOHUPOBAHHS M MOTEPH YCTOMYMBOCTU OPraHU3AIWiA; BbI-
SIBJICHHS TTyTeH COXPAHCHUS MX YCTOWYHBOCTU OBLI C/IENIAH BBIBOJ O HEOO-
XOIMMOCTH BBIICNICHHUSI B OT/IeTIbHBIE OOBEKTHI YIPABICHHS OPraHU3aIHOH-
HOH yCTOWYHMBOCTH, YCTOHYMBOCTH K KPU3UCAM U YCTOHUMBOCTH K PUCKaM.

2. Tlocne mpoBeieHHsT UCCIeNOBaHMUs ObUT CIETaH BBIBOJ O HE00-
XOIUMOCTH TIPUMEHEHHUS] MEHEIKMEHTA M3MEHEHWH JUIsl YIpaBJICHHS YC-
TONYUBOCTHIO MPEANPUHUMATENBCKON CTPYKTYPhI C UCMONb30BAHHEM BO3-
MOYKHOCTEH peCTpyKTYpHU3alUK KaK COCTABHOW YacTh MEHEKMEHTA H3Me-
HEHH; MPUMEHEHHs MEHEIKMEHTa U3MCHEHHH B KayeCTBE aJbTCPHATHB-
HOTO BapHaHTa aHTUKPU3HCHOTO YIPaBIICHUS; MPEIOTBPAIICHHUS PUCKOB B
JEATEIBHOCTH TPEANPUHUMATENLCKON CTPYKTYPBI, UX BIUSHHS HA H3MEHE-
HUS U YCTOWYHUBOCTb.

3. HccnenoBaB BO3MOXXHOCTH KOMILIEKCHOT'O MOAXOMA K TPOBEIe-
HHIO BCECTOPOHHErO OOCIEOBAHUS ASSITENBHOCTH OPraHM3aldKd U BHEII-
Hel cpejlbl, HA OCHOBE HCIIONb30BAHHUS CHCTEMHOrO MOAXOJa OBUIH BbIIe-
JICHBI J1Ba HEOOXOJMMBIX YCIOBHS COXpaHEHHs ycTolumBocTu. IlepBoe —
[EJIOCTHOCTh, KaK BHYTPEHHEE eIUHCTBO, BHYTPEHHSS OOYCIOBICHHOCTS,
XapaKTepU3yIolas Ka4eCTBEHHYIO OMPE/CICHHOCTh CUCTEMBI, KOTOpas OIl-
pelenseT CrnocoOHOCTh CHCTEMbI MpeTepreBaTh W3MEHEHHs, COXPaHss ca-
Moe ce0st (3aKoH (DYHKIMOHAILHOW 3Bomonun). Jlocturaercs 3a cyer 1ene-
HAMpPABJICHHOTO TMOBE/CHUS, LENENOJaraHis — KaK COBEPUICHCTBOBAHHS
SJIEMEHTOB CHUCTEMBI U €€ CaMOM Ul COXPAHEHHUs YCTOHYMBOCTH, KOTOpAs
obecreunBaeT coxpaHeHHe chucTeMbl. McXo/s 13 3TOro, MPOM3BOIUTCS BbI-
paboTKa CHHEPreTUYECKUX IIeell OpraHM3alyi C HeJbl0 COXPAaHCHHS ee
YCTOWYUBOCTH.
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BropbiM yciioBHEM COXpaHEHUs! YCTOHYMBOCTH BBICTYIAET Camo-
COXpaHEHHe, KaK HauBbICIIAs 1IeJIb B JTI000H Hauboee CIOXKHOW nepapxuu
ToAIeNIel, KOTOpble MOXET UMETh OpPraHHU3alMs, MMOCKOJIbKY BCE TOALEIN
HampasjieHbl Ha BbDKHMBaHUE. OHO ompejenseT Hauiaydilee Oyayliee co-
CTOSHHE, KOTOpOoe 00ecreunBaeT HauOOoJbLINE TapaHTUM A1 CaMOCOXpa-
HEHUS, ¥ JIOCTUTaeTCsl 38 CUET COMOCTABIICHUSI CHCTEMBI C BHEIITHEW CpeIoH.
Hcxonst 13 3TOr0, MPOBOJMTCS MCCIEIOBAaHUE BHEIIHEH Cpelbl OpraHu3a-
IIUU C YYETOM CIEIYIOLIUX €€ CBOUCTB!

®  UCTOYHHK PECYPCOB ISl MMOJUIEPKAaHUs MTOTEHIMAla OpraHu-
3alliH, HO B YCIIOBUSIX KOHKYPEHIIUH;

e  CJIOXHOCTb, omlpefenseMas 4uUcIOM (aKTOpPOB, Ha KOTOpBIE
opraHusanus o0s3aHa pearupoBarth;

®  TOABMXHOCTb — CKOPOCTh, C KOTOPOW MPOUCXOMISAT N3MEHEHHUS
BOKpYI' OpraHU3aluny;

®  HEONpEeJeNeHHOCTh — (PYHKIMS KOJIMYECTBAa M HAaJEKHOCTH
nH}popManum, KOTOpoi 001agaeT OpraHu3aIusl.

[Tpu uccnenoBanny BHYTPEHHEH Cpebl OpraHU3alliM, B TOM YHC-
J1e, OBUTH HCCIIe0BaHbl (PUHAHCOBBIE TTOKA3aTEeN!, ONPE/EIeH PEHTHHT OBBIN
HOKa3aTelb YCTOMYUBOCTH, PACKPBITA CYLIHOCTb U COAEpXKAaHHE Hpolecca
YIIPaBIICHUS] PUCKAMH.

4. Tpu uccnenoBaHNK BO3MOXKHOCTH MCITOJIb30BAHHSI MHCTPYMEH-
TOB TEOPHH KaTacTpod Ui MOJEIUPOBAHUS YCTOMUYNBOCTH NpEIIPUHAMA-
TEIbCKON CTPYKTYPBI OBbUI CAETAH CIIEIYIOIIUH BBIBOA.

@®opmanuzanus  mpouecca  (YHKIHMOHUPOBAHMS — OpraHU3alUN
(IpeanpUHUMATENILCKOM CTPYKTYpBI), T. €. ONpPEICTICHUs YINpPaBISIONINX
rapamMeTpoB, KPUTEPUEB ONTHMU3AIMU U T. 1., ABJSIETCS 3a1adyell KOHKpeT-
HOT'O HCCIIEZOBaHMS B KaXXIOM KOHKpeTHOM ciydae. Ho xapakrtepuzoBath
TIOCTPOEHHE CHCTEMBI OMKCHIBAIOIINX YpaBHEHUH nporecca GpyHKINOHHPO-
BaHHs OpraHU3alMH C LEIbIO0 BBISIBIECHHUS KPUTHYECKUX TOYEK — KatacTpod
— JIOJDKHA OJHOHAIPABJIEHHOCTh MO MPUHIMIY: MUHUMYM 3Ha4€HHH BceX
(GYHKIMH — «II0X0», MAKCUMYM — «Xopomio». Toraa 3agadeil ynpaBieHus
IIPY KOMIUJIEKCHOM aHAJIM3€ COCTOSIHUSI OpTaHU3alMU 10 BCEM >KU3HEHHO
Ba)XHBIM KPHUTEPHUSIM CTAHOBHUTCSI ONPEAEIECHHE TEHICHIUH €€ Pa3BUTUS U
TIPUHSATHE MEP 10 PETYIUPOBAHUIO CUTYAIMX U MOBBIIIEHUIO YCTOHYHBOCTH
OpraHU3aluH.

5. HccnenoBaHHble METOABI MMHHMHU3AIMS PHCKa MOTYT IIpUMe-
HATHCSL B CUCTEME PUCK-MEHEIKMEHTa Ha OINpEeJICHHBIX CTaJUsX pa3BH-
THSI OpraHu3anuy. Pernienre o NMpUMEHEHUH TOrO WM MHOI'O METO/A 3aBH-
CHUT OT CyOBEKTHBHO NMpOodecCHOoHaNbHOro BhIOOpa U (hopMai3anuy Ipo-
necca (yHKIMOHUPOBAHUS PUCK-MEHEIKMEHTA B COOTBETCTBHH C LEISIMHU
Ka)KJIOr0 KOHKPETHOTO IPOEKTa WM HCCIe[oBaHui. B naHHOM ciydae Ta-
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Kas opManu3alys JIOJDKHA CTPOMTHCS C YYETOM CaMOOPTaHHM3YIOLIEroCs
XapaxTepa pa3BUTHS OpraHU3allly. DTO, HA HAII B3IJISA, TO3BOJIHUT IIpUMe-
HUTh UIMEHHO TOT METOJ], KOTOPBIl B HANOOJbIIEH CTENEeH! Oy/leT crocod-
CTBOBAaTh OOBEKTUBHOM OIIEHKE BEPOSTHOCTH HACTYIUIEHHS PHCKOBBIX CO-
ObITHI.

B cirygae HEBO3MOXKHOCTH NMPUMEHEHUSI TOTO WJIM MHOT'O METONA B
«YUCTOM» BHZE, ODKHA OBITH NMPOM3BEJECHA aJamnTalys 3TOr0 MeToja K
KOHKPETHBIM YCIIOBUSIM TPOEKTa Win pa3paboTaHa Moau(pUKanus MeToa,
obecrieunBaromiast €ro COOTBETCTBHE 00OCHOBAHHBIM TEOPETHYECKUM Mpe-
TIOJIO’KEHHSIM M UCCIIEIOBaHMUSIM.

Taroke mociie mpoBeaeHUs NccieJ0BaHNs OblIM C(hOPMYITUPOBAHBI
HEKOTOpHIE PeKOM eH/IAIIH:

1. IIpu ynpaBneHUM OpraHU3ALMOHHOW YCTOMUMBOCTBIO MPEATpU-
HUMATEJILCKOM CTPYKTYPHI MOXET OBITh PEKOMEHJIOBAHO HCIOIb30BaHUE
PECTPYKTYpH3alnH KaK CBSI3aHHOW, TaK M HE CBSI3aHHOW C peopraHu3aluen
IOPUIMYECKOro Jiia. B 3aBHCHMMOCTH OT NpHHATOH CTpaTternu pocra —
NpUoOpeTeHNe BHEIIHEH CTPYKTYPHI THOO COOCTBEHHOE Pa3BUTHE — MOXKET
OBbITh PEKOMEH/IOBAaHO HCIIOJIb30BAHUE CHCTEMbI TPAHCAKIUH, OTHOIICHUH
COOCTBEHHOCTH M M3MEHEHHUS CTPYKTYPHI KanuTana Kak HHCTPYMEHTOB MH-
terpanuy. ONTUMalbHOE COUYeTaHUe BEPTUKAIBHONW W FOPU30HTAILHON WH-
TErpaly MO3BOJIUT MPEANPHUHUMATENLCKON CTPYKTYpEe ONpPEAEIUTh Haubo-
nee 3¢ (GEeKTUBHBIN MacmTad MPOU3BOJICTBA, MONYIUTh HEOOXOAUMYIO KO-
HOMMIO IO U3EPKKaM, MPEo0JIETh BO3MOXKHBIE MPEISITCTBUS Ha BXOJ Ha
COOTBETCTBYIOIINE PBIHKH.

2. IlpennpuHUMAaTeNnbCcKUe CTPYKTYPBI, OCYIIECTBIISIOLINE CBOMO
JIeITeIbHOCTh B MHBECTULIMOHHO-CTPOUTENBHON cepe, MOoABEp>KEHBI 3HA-
YUTEJILHOMY YHCIY PHCKOB, KOTOpblE HEBO3MOXXHO 3acTpaxoBaTh, HIIH
CTpaxoBaHHE B KaKHX-TO CIy4asx sBisiercs Hed(deKTuBHbIM. [losTomy
TIPOLIECC YNPABJIEHHUs] PUCKaMHM JIOJDKEH OBITh OPraHW30BaH KaK KOMILIEKC-
HBII HETIPePbIBHBIN MIPOIIECC, HANPABICHHBI HAa MUHUMH3ALHIO 1 KOMIICH-
CallMIo PUCKOB, KaK AEHCTBUS 110 OrpaHUYESHUIO PUCKa B CHCTEME 3KOHOMH-
YECKUX OTHOIICHWH, BKIIIOYAIONINE WJICHTH(UKAIMIO, aHAIN3 PHCKOB, UX
OLIEHKY, pa3paboTKy U 0OOCHOBaHHE YNPABIEHYECKOIO PEIICHHUS, B IEIIX
TIOBBILIEHUS YCTOWYMBOCTH OpPTraHU3aI|i.

3. Ilpu peanu3an KOHKPETHOTO NMPOEKTA, CBA3AHHOIO C PECT-
PYKTypH3aleH, nHTerpanmeid, MokeT ObITh PEKOMEHIOBAaHO BHICTPAUBAThH
OpPraHU3aLMOHHYIO CTPYKTYPY B JIOTHKE MHTETPUPOBAHHOIO OOBEANHEHUS
U COOTBETCTBYIOIYIO €€ LIEsIM, OTPAKAIOLIYI0 HEPAapXUI0 YPOBHEW yIpaB-
JICHUs] HTHTETPUPOBAHHOM CTPYKTYpPOH MO BO3PacTaHHIO c(ephbl OTBETCTBEH-
HOCTH U ITOJHOMOYHH YIPaBIISIOIIETr0, BHICTPOCHHYIO B JIOTHKE JOCTHXKE-
HUS Lenei, odecriedyeHns NPEeMMYIIECTB M MOBBIIIEHUS! YCTOMYMBOCTH HH-
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TErpUPOBAHHON CTPYKTYPBl. JTO CMOXET CHOCOOCTBOBATH YBEIHMUYEHHUIO
TIPUOBIIH, JOCTIKEHUIO JIYUIIETo MOJIOKEHUSI Ha PBIHKE, ITOBBIIIEHUIO Op-
TaHU3AIMOHHOM YCTOWYNBOCTH, YCTOMYMBOCTH K KPH3HCAM U PUCKaM.

4. Jnst moctpoeHus! d3PPEKTHBHON CUCTEMBI PUCK-MCHEIKMEHTA
JUIsl KOHKPETHOW OpraHu3alyy B MPOIECCe pealn3aliy MPOeKTa Mo CTPOHU-
TENILCTBY MOXKET OBITh PEKOMEHJIOBAHO COCTABJIEHHWE CIIEHApHUS, YUUTHI-
BAIOIIEr0 CaMOOPTaHM3YIOUIMHCS XapakTep Pa3BUTHsSl OpraHU3aluu. IJTO
HEO0OXOAUMO JJIsl TOT'0, YTOOBI Ha KaXK/I0H CTauU peasln3aluy MPOeKTa pu
(OpPMHUPOBAHUM CHCTEMBI PHUCK-MEHEPKMEHTA OpraHH3alul MOXHO OBUIO
BCEOOBEMITIONIE YIECTh BCE BHYTPEHHHE M BHEIIHUE PUCKH, BO3HHKAIOIINE
Ha KaXXIO0HW CTaJuu, ¥ BEIpaOb0TaTh COOTBETCTBYIOLINE MEPOIIPUSTHUS ISl UX
TIPEOI0NICHHSI.

5. llenecooOpa3HbIM TaK)Ke MPEACTABISIETCS OCYLIECTBISTH pa3-
paboTKy Mep MO HEJOIYLIEHUIO W MPEOJIONIECHHIO ITOTEPH YCTOHYMBOCTH K
KpH3HCaM Ha CTHIKE B3aWMOJICHCTBHS 3KOHOMHKH, IpaBa M COBPEMEHHOMN
COIIMOJIOTHH, C MCITOJIb30BAaHUEM DIIEMEHTOB TEOPHHU KaTtacTpod uisi Moje-
JIMPOBAHMSI YCTOHYMBOCTH; BO3MOXKHOCTEH COILMAJIBLHOW MEXINUYHOCTHOU
JIMarHOCTHKH JUIS TIOJIEPXKaHUsl OTHOIIEHWH B HOPMAaJIbHOM COCTOSIHUU;
Pa3IMYHBIX BAapHAHTOB IPOBEICHUS IIPOLENYPHl OAHKPOTCTBA C y4ETOM
BO3MO)KHOCTEH COBPEMEHHOT'0 3aKOHOIATENILCTBA.

B nanHOl KHMIe NpeACTaBIeHbI PE3YyNbTaThl, JOCTUTHYTHIE B MIPO-
1iecce KOMIUIEKCHOTO PEIIEHHsT BaYKHON HapOIHOXO03HCTBEHHON NIPOOIIEMbI
PasBUTHSI TEOPUU M METOJOJOTUU 00ECHEeYEeHUs] YCTOMYMBOCTH IPEIIpH-
HUMATEJIbCKAX CTPYKTYP B MHBECTHLIMOHHO-CTPOUTEIHHON chepe Ha OCHO-
BE: MEHEM)KMEHTAa U3MEHEHUM, PpUCK-MEHEIKMEHTa, aHTUKPU3UCHOIO
YIpaBJIeHUsL.

B wactHOCTH, pa3BuTa M JONOJHEHA TEOpUs YHpPaBICHUS Ipolec-
coM olecrieueHns YCTOWYMBOCTH TPeANPUHUMATEIBCKUX CTPYKTYp, KOTO-
past Ha OCHOBE MCCJIEOBAaHHBIX MPOOJIEeM UX (YHKIIMOHUPOBAHUS 0OOCHO-
BBIBa€T HEOOXOIMUMOCTh BBIICIIEHHS B OTJENbHBIE OOBEKTHI YIPaBIICHUS
OpPraHU3alMOHHYI0 YCTOMYMBOCTH, YCTOMUMBOCTH K KpHU3UCAM U yCTONYH-
BOCTb K PHUCKaM.

IIpenyioskeHa KOHIEMIUS MEHEMXMEHTa MU3MEHEHUH KaK UHCTPY-
MEHTa YIpPAaBJIEHUsS YCTOMYMBOCTBIO MNPEANPUHUMATEIBCKON CTPYKTYpBHI,
OMHUPAOLIETOCS Ha KOMIUIEKCHBI MOHUTOPHHT BCEX U3MEHEHUH €€ COCTOs-
HUS ¥ PasBUTHUS: JUArHOCTHKY SKOHOMHYECKOro M (PUHAHCOBOTO COCTOSI-
HUS, BHEIIHEH W BHYTPEHHEH cpefibl, (PaKTOPOB PHCKA.

Pazpaborana Merononorust ooecrieueHus YCTOMIMBOCTH TIPEIIpH-
HUMATEIbCKUX CTPYKTYp Ha OCHOBE NIPUMEHEHHUS B KaUECTBE MHCTPYMEHTa
YIpaBJieHUs] MEHEPKMEHTa N3MEHEHHH, TI03BOJISIIOIIEr0 00ECTIeunTh:
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e  HEoOXO/JMMBIE YCIOBHS COXPAHEHUS! YCTOWYMBOCTH — IIEIOCT-
HOCTb, JOCTUTAIOIIYIOCS 33 CUET IeJICHAPaBIEHHOTO MTOBEJIe-
HUS, ¥ CAMOCOXPaHEHHE, JOCTUTAIONIYIOCS 3a CUET COMOCTAaB-
JIEHUS C BHEILIHEHN CpPeIoif;

®  OpraHM3alMOHHYIO YCTOWYHMBOCTH — HCIIOJNIB30BAHHEM DECT-
PYKTYpH3aIliH, KaK CBSI3aHHOM, TaK U HE CBSI3aHHOW ¢ peopra-
HU3alWed IOPUINYECKOro JIHla, 0a3upyroUmIencsl Ha BO3MOXK-
HOCTSIX MHTErPAIMOHHBIX MTPOIECCOB;

®  YCTOWYMBOCTb K KPU3HCAM — KOMIUICKCHBIM MOHHTOPHHIOM
BCEX M3MCHEHUH 9KOHOMHYECKON CHCTEMBI U BBIPAOOTKON CO-
OTBETCTBYIOIIUX aJCKBATHBIX YIPABICHUSCKUX PEIICHUH IO
HEJIOMYIICHHIO, MPEOOJICHHIO KPU3UCHBIX SIBJICHHIA;

e  YCTOHYMBOCTBIO K PHUCKaM — CHCTEMaTH3alued mpolecca
YIIPABJICHHUS] PUCKAMH M BBIPAOOTKON COOTBETCTBYIOIIMX IMpe-
BEHTHUBHBIX, PEAKTUBHBIX U AHTHIIUMATHBHBIX MEPONPHUSITHI
M0 HeHTpaTU3aliK PUCKOBBIX COOBITHIA.

VYTOYHEHbI W PAa3BHUTHIl CHHEPrEeTHYECKHE IIeNU OpraHH3alluH,
TIpe/nosararnpe NpruodpeTeHne U COXpaHeHne pemyTaliy, pa3BUTHE Op-
TaHU3ALMOHHOW KYIBTYPhI H OPraHH3alMOHHOM MaMsTH, KaK 3amaca 3HaHUi
JUTSL COXPAHEHUsI YCTOWYMBOCTH MPU MPUHATHH KOMIUIEKCHBIX PEIICHUN U
KOOpJIUHAIMH B OTCYTCTBUE COBEPUICHHONW KOMMYHHUKAIIHH.

[pennoxxeH peHTHHTOBBIN TOKa3aTeldb (MHAHCOBOH yCTOWYMBO-
CTH CTPOMTEIBHON OPraHU3allMH, OLCHUBAIOIIMHA MHUHHMAIBHO HEOOXOIH-
MBIl YpOBEHb YCTOWYMBOCTH, Oa3UPYIOLIMICA HA UCHONB30BaHUU KOd(dU-
LIMEHTOB a0COJIIOTHOW M TeKyIlel JMKBUAHOCTH, aBTOHOMUH, OOecredeH-
HOCTH COOCTBEHHBIMH CPEZCTBAMH, BOCCTAHOBIICHHS TIATEXECITIOCOOHOCTH,
(bMHAHCHUPOBaHUS, MAHEBPEHHOCTH COOCTBEHHOT0 Kamuraa, o0ecredeHHo-
CTH 3aIlacoB M 3aTpaT, HHTEHCHUBHOCTH 000pPOTa aBaHCHPYEMOTO KaIluTaa
(00opaunBaeMOCTh aKTHBOB), PEHTA0CTFHOCTH COOCTBEHHOTO KaIUTAaIA.

Paspaborana Monens U 000CHOBaHA (PYHKITHOHAIbHAS CIICIIAAITH-
3alsl DJIEMEHTOB KPYIMHOW HMHTEIPUPOBAHHONW KOMIIAHUH (XOJIUHTA),
obecreunBaronias NPEUMYIECTBA U MOBBIIICHHE YCTOWYUBOCTH, MPUMEPE
KOHKPETHOT'O TPOEKTA.

[pu nmotepe yCTOWYUBOCTH OPTraHU3AlUK K KPH3HCaM — OAHKPOT-
CTBE — OOOCHOBAHO JUIsl HEMOMYIICHHUS] KpU3Uca MPUMEHEHHE MPUHIUIIOB
TEOpUH KaTacTpod B MOJACTUPOBAHUM YCTOHYMBOCTH OpraHU3AllUH; HC-
TIOJTb30BaHNE COLMAIBHOW MEXIIMYHOCTHOW IUarHOCTUKH. C HOMOIIBIO
aHaJIM3a HOPMAaTHBHO-TIPaBOBOM 0a3bl MpOILEeypbl 0aHKPOTCTBA 00OCHOBA-
HBI TIPH MIPEOJIOJICHUH KPU3HUCHBIX SIBIICHHI: HEOOXOMMOCTh BO30OYKICHHS
npoIeypsl OAHKPOTCTBA HA CAMBIX PAHHUX CTAAWSIX KPU3MCAa W MPOJaxa
OpraHU3alUK SJIMHBIM KOMILIEKCOM.
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OTnuunTeNnbHON 4epToll JaHHOW paboTHI SBISETCS NPHUMEHEHHUE
MEHE/DKMEHTa M3MEHEHUH B KauecTBE MHCTPYMEHTa YIPaBIICHUS! YCTOWYH-
BOCTBIO:
® OpraHU3alMOHHON — U3MEHEHHEM CTPYKTYPBHI KaluTalla, CXeMBI
BJIQJICHUSI W CUCTEMBl TPAHCAKIMH TIPU PECTPYKTYpHU3ALUU
KOMITaHHH;

® YCTOMYMBOCTBIO K KPU3UCAM — KOMIUIEKCHBIM MOHHMTOPHHTOM
BCEX MU3MEHEHHH HIKOHOMHYECKOH CHCTEMBI M BBIPAOOTKOHM CO-
OTBETCTBYIOIINX a/IEKBATHBIX YIPaBICHYECKUX PpEHICHUH II0
HEJIOMYIIEHHIO, IPEOIOJICHUIO KPUZUCHBIX SBIICHUI;

® YCTOMYMBOCTBIO K PUCKaM — MOJEIMPOBAHHMEM H3MEHEHUH U
BBIpPAa0OTKON COOTBETCTBYIOIINX IPEBEHTHBHBIX, PEAKTUBHBIX U
AQHTUIMIIATUBHBIX MEPOIPUATHI MO HEWTpaNn3aliy PUCKOBBIX
COOBITHIA.

CnenanHoe TeopeTHyeckoe 0000IIeHNE TOBBIIIEHUS] YCTOWYHBOCTH
MIPEANPUHIMATEIBCKUX CTPYKTYP B MHBECTHIIMOHHO-CTPOUTENBHON cdepe,
yriryOnseT coniep)kaHie METOZI0B 00ECIIEYeHUsI UX YCTOHYUBOTO Pa3BUTHS U
MOJIETTMPOBAHHUST PUCKOBBIX COOBITHI.

[pakTHyeckas 3HAUUMOCTh TTOJIYYEHHBIX PE3YJIbTaTOB HCCIIE0Ba-
HUS 3aKIIFOYAEeTCsl B BO3MOXKHOCTH: OCYIIECTBIJICHUSI CHCTEMaTH3alliy HH-
(OpMaIMOHHOr0 MaTepHuaja I0 YCTOWYMBOMY Pa3BHUTHIO IPEANIPUHHMA-
TEJILCKON CTPYKTYPBI; ONITUMU3ALMHU paciipeieieHust GUHAHCOBBIX CPEJCTB;
YIIpaBJIeHUS] U3MEHEHUSMH BHYTPH OpPraHHM3allfid, OIIEPaTUBHO pearupyro-
IIEro Ha IOCTOSIHHO M3MEHSIONIMECs] BHEIIHHE YCIOBHS; MOAETHPOBAHUS
Pa3BUTHSI KPU3HUCHBIX IIPOIECCOB, OIIEHKM MX BIMSHHS Ha yCTOHYUBOCTS,
BBIPAOOTKH COOTBETCTBYIOLIMX MEXaHU3MOB MX HEIOIMYIICHUSI; TOBBIIICHUS
YCTOWYMBOCTH TIPEINPHHAMATENBCKONH CTPYKTYpPbI; IPOrHO3UPOBAHUS, He-
JIONYIIEHHs] WIH 3(PEKTUBHOTO MPEOI0NIEHHS PUCKOBBIX COOBITHH.

[Tpumenenne pa3paboTaHHON METOIOJIOTMH CHOCOOCTBYET OOBEK-
TUBHOH OIIEHKE YCTOHYMBOCTH NpENNPUHUMATENBCKUX CTPYKTYP B CTPOH-
TENILCTBE, MPEOJOJIEHUI0 KPU3HUCHBIX SBJICHUH, BO3MOXKHBIX PUCKOB, (op-
MHUpPOBaHHIO 3()(HEKTUBHBIX TPEANPHUHUMATENBCKUX CTPYKTYp, OOnanaro-
X BBICOKOH YCTOHYMBOCTBIO U CTAOMIIBHOCTHIO, YTO SIBJISIETCS PelIeHH-
€M BaKHOW IKOHOMMYeCKoi mpodieMbl.

268

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

BUBJIMOTPA@NYECKH CIMCOK
UCHOJIb30BAHHOM JINTEPATYPBI

1. AfigapoB, JI. A. Meroasl peanuzalid SKOHOMUYECKOW MOJUTUKU
MIPEANPUHIMATEIBCKUX CTPYKTYP: KOHTPOJUIMHT, MOHUTOPHHT // DKoO-
HoMuueckoe Boszpoxnenue Poccun — 2005. - Ne 2. - C. 47 —53.

2. AKTyallbHbIE TIPOOJIEMBI TEXHOJOIWH, OpraHM3allid W YIpaBIICHUS
CTPOUTENEHBIM TIpomu3BocTBOM: CO. Hayd. Tp. / M-Bo oOpa3oBaHus
Poc. ®eneparmu, Boponexk. roc. apxur.-crpout. yH-T // Pemkon.: B.S1.
Muienko (oTB. pen.) u ap. — Boponexx: BTACA, 2000. — 124 c.

3. Amncodd, U. Crpareruueckoe ympasnerue / Ilog pen. JI. Y. Eperko.
ITep. ¢ anrn. — M.: DkoHoMmuka, 2001.

4. AHTUKpU3HCHOE yIIpaBJeHHE: OT OaHKPOTCTBAa K (DMHAHCOBOMY 03]10-
posienuto / ITox pen. I'. I1. iBanoBa. — M.: 3akoH u npaso, 1995.

5. AwnruxpusucnHoe ynpasnenue / [Toxn pen. 3. M. Koporkosa. — M.: H-
®PA-M, 2003, c. 106.

6. ApmsuHoB, B. /1. Oprann3zanus npeInpuHAMATENbCKON 1S TeTbHOCTH /
B. JI. Apasuno, M. H. FOxenko // Dxonommdeckoe Bozpoxaenue Poc-
cnn.-2005.- Ne3.- C.82-87.

7. Apmcrponr, M. Performance Management. Ympasnenue 3¢ hexTuBHO-
cThi0 pabotsl / Apmcrponr, M. Bapon A. // UsparensctBo: HIPPO,
2005 . — 384 c.

8. Apuonba, B. U. Teopus katactpod M.: Hayka, 1990.

9. Acayn, A. H. AHTUKpHU3HUCHOE yIpaBIeHUE KOPIOPATUBHBIMU CTPYKTY-
pamMH B MHBECTHIIMOHHO-CTPOUTENBLHOM KomIuiekce / A. H. Acaym, M.
A. I)xamaH. - CII6. : CTIOI'ACY, 2001.

10. Acayn, A. H. Kpusucel B pa3BUTUU CTPOUTENHHON OpPTaHU3ALUN U UX
muarHoctuka / A. H. Acayn , FO. B. Koporaesa // JlopoxHo-
TPAHCTIOPTHBIH KOMIUIEKC, 9KOHOMHKA, IKOJIOTHsI, CTPOUTEIBCTBO U ap-
xuTektypa : Mar. Mexn. Hayd.-mpakT. KoHd., 21-23 mas 2003. —
Owmck: U3a-Bo CubAJIH, -2003. Kuura 3.

11. Acayn A. H. Kpurepun > dekTHBHOCTH NesITeNbHOCTH KOPIIOpaTHB-
HOU cTpykTypsl / Acayn A.H., barpak A.B. // DKOHOMHKa CTPOHTEIb-
ctBa, 2001, Ne 5 (505), M.: «Crpottnadopmarus», c. 18.

12. Acayn A. H. OCHOBBI IOCTPOEHUSI OPraHU3ALUOHHON CTPYKTYpPBI KOM-
Mepueckoi opranu3anuu / Acayn A. H., Boitrapenko M. I1., Epodees
I1. YO. // CII6.: «I'ymanucTukay, 2004. — 448c.

13. Acayn, A. H. Ocobernoctu (hopMUpPOBaHUS JCTICHTPATU30BAHHOH Op-
TaHU3AIMOHHOM CTPYKTYpBI CcTpoHTensHoro npeqnpustust / A. H. Aca-
yi, H. A. Acayn // DxoHomuka ctp-Ba. - 2001. - Ne 8,

14. Acayn A. H. Ocobernoctu (hopMUPOBaHHS CTPOUTEIHHOIO KOMILICKCA

269

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

B coBpeMeHHbIX ycnmoBusix / Acayn A. H. // Oxon. ucropus Poccum:
npoOJIeMBbl, MOUCKH, pemmenus. — M.; Bonrorpazn, 2002. — Beim.4. — C.
417- 422.

Acayn, A. H. Opranmzanust npeAnpuHAMATEIbCKON AeITeTBbHOCTH /
Acayn A. H., Boitnapenko M. I1. CII6.: «['ymanucruka», 2004. —
448 c.

Acayn, A. H. IlpennpuHnMaTenscKkie ceTH B CTpOUTENbCTBE / Acayn
A. H., CxymatoB E. T., JlokteeBa I'. E. Tlox pen. n. 3. H., mpod.
Acayna A. H. CII0.: 'ymanucruka, 2005. — 256 c.

Acayn, A. H. Ilpunnums!l oneHkdn 3(GQEKTUBHOCTH TIPEINPHHAMA-
tenbckux cereit / A. H. Acayn, E. I'. CkymaroB // DxoHOMHUYECKHE
Mpo0JIeMbl M OpPTaHU3aLMOHHBIE PEIIEHHs MO COBEPIICHCTBOBAHHIO
WHBECTHLOHHO-CTPOUTEIBHON JEITENFHOCTH : ¢O Hayd. Tp. B 2.
T. 2 - CIIG. : CIIoI'ACY, 2004.

Acayn, A. H. IIpo6iaeMbl 1 TEHACHIMN Pa3BUTHUsI Majoro MpearpHu-
HUMAaTeJIbCTBA Ha PErMOHAJILHOM YPOBHE : Hayd. Tp. MexmyHapon-
HOT'O CO0332 DKOHOMHCTOB M BOJBHOr0 3KOHOMHYECKOTO OOIIecTBa
Poccuu / A. H. Acayn, U. B. Jlerucora. - M. ; CII6. : BoiapHoe 3K0-
HOMHUYEeCKoe oo0mectso, 2002, - 1. 11.

Acayn, A. H. Pa3sutne npeanpunnmarensctBa B Poccun // Pernon:
TTOJINTHKA, SKOHOMUKA, cortponiorus. - 2002. - Ne 3-4,

Acayn, A. H. PUCKU B eSITEIBHOCTH CTPOUTEIEHOW OpraHu3anuu //
DKOHOMHYECKHE NPOOJIEeMbl M OpraHW3alMOHHBIE PEIIEHHs II0 CO-
BEPLIEHCTBOBAHUIO MHBECTHUIIMOHHO- CTPOUTEIILHOMW JIESTENBHOCTH :
c0. Hay4. Tp. - CII0. : CIIoI'ACY. -2004. - B. 2. T. 1.

Acayn, A. H. CraHoBieHHne npeanpuHUMaTeNbCKON 1eITeIbHOCTH B
KOHTEKCTE MapagurMbl TI100an3auy SKOHOMHKHY : Hayd. Tp. Mex-
JIyHapOJHOTO COI03a SKOHOMHUCTOB M BOIBHOrO 3KOHOMHYECKOTO
obmecrsa Poccun. - M. ; CIIO. : BoabHOE 3KOHOMUYECKOE OOIIECT-
Bo, 2002. - 1. 10.

Acayn A. H. CtpoutenbHblil KJIacTep — HOBasl perMOHaJIbHAs IPOU3-
BoJICTBEeHHas cucteMa / Acayn A. H. // DkoHOMHKa CTpOUTENBCTBA. —
2004. — Ne6. — C.16 — 26.

Acayn, A. H. ®enomen npeanpuaumarensctsa / A. H. Acayn, E. T
Ckymatos, E. 1. PeiOHOB // PernoH: moiauTrka, SKOHOMHKA, COIHO-
qorus. - 2003. - Ne 4.

Acayn B. B. IIpobGiembl mOBBIIIEHNS! KOHKYPEHTOCIOCOOHOCTH
CTPOUTENBHBIX opraHuzanuii / Acayn B. B., Acayn M. A. // DxoHo-
MHYECKHE IPOOJIEMBI M OPTaHNW3aIlIOHHBIE PEIICHHUS TI0 COBEPILIEHCT-
BOBAaHUIO MHBECTUI[MOHHO-CTPOUTENbHON nesrenbHocTh: CO. Hayd.
Tp. — Beim. 2, T.2. — CII6.: CII6GI'ACY, 2004. — 211 c.

270

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

25.

26.

27.

28.

29.

30.

31.

32.

33.

34.

35.

Acayn, B. B. Camoopranuzainysi 1 5KOHOMUYEcKasi HHTerpamus: oo-
e Touku / B. B. Acayn, B. W. Kpumrane. Kamckwuii Toc. monm-
TexH. uH-T. — PAH, M.: Academia, 2004. — 186¢.: ., 6u6mn. - (Mo-
HorpaduvecKue NccieOBaHNs: IKOHOMHKA).

Acayn B. B. CoBepilieHCTBOBaHME SKOHOMHUECKOI0 MEXaHU3Ma JIH-
3MHTOBBIX YCIIYT' B MHBECTHIIMOHHO-CTPOUTEIBHOM KOMILTEKce / Aca-
yn M. A., Acayxn B. B.// DxoHOoMHYeckne mpoOieMbl U OpraHn3aiy-
OHHBIE pEIIeHHs TI0 COBEPUICHCTBOBAHWIO  HMHBECTHUIIMOHHO-
CTpOUTENbHOM AesTernbHOCTH. COOPHUK HayYHBIX TPYAOB. Beimyck 1.
— CII6.: U3n-Bo CII6 TACY, 2004.

Acayn, B. B. CymHocts 1 nipoGiieMbl (hyHKIIMOHUPOBAHUS CTpPOH-
TENBHBIX OpraHW3alMi B YCIOBUSIX KOHKypeHiuu // Ilo myTn x BO3-
poxneHuto: nepexox Poccun Ha WHHOBAIMOHHBIA ITYTh Pa3BUTHS:
Hayu. tp. Poccuiickoii HayuHO-nipakTH4eckoi kKoHpepenunu — CII0.:
AHO «HIT5By», 2007. —310 c.

Acayn, B. B. Ynpasnenue puckamu B CTPOUTEIBCTBE HA OCHOBE TEO-
pun camoopranusanuu / Acayn B. B., Acayn M. A., AnekcaHapoa
E. b., Kpumrrans B. B. CII6.: U3manne uHCTUTYTA MPOOJIEM 3KOHO-
Mudeckoro Bozpoxaenus, 2007. — 310 ctp.

Acayn B. B. Dxonorust ¥ JIM3UHIOBbIE HHBECTUIIMH B CTPOUTEIHCTBE
/ Acayn B. B., Acayn M. A. // TIpoGieMbl BEDKHBaHUS U 9KOJIOTHYE-
CKHE MEeXaHH3MBbI XO03scTBOBaHus B pernoHe [Ipukambs: Matepua-
el Il mexnynapomgHoro cummosumyma. — Habepexxusle YenHsbl.-
KawmIIH, 2002.

Acayn H. A. OcobGeHHocTr (POpMHPOBaHUS JCIECHTPATN30BAHHON
OpPraHU3alMOHHONW CTPYKTYPBI CTPOUTEIHLHOTO HpeaAnpusTus / Acayin
H. A. // Dxonomuka ctp-Ba. —2001. — Ne8. — C. 43 - 50.

Acayn H. A. CoBeplIeHCTBOBaHHE OpPraHU3ALMOHHOM CTPYKTYpHI
CTPOUTENBHOW OpPTaHW3alMM C HCIIOJIH30BAHHEM COBPEMEHHBIX IIPO-
IpPaMMHBIX MIPOAYKTOB // DKoHOMHKa cTp-Ba. — M., 2001. — Nel1. — C.
2-12.

Ammvapun, U. Y. YcroiunBoe 4eoBeYeckoe pa3BUTHE: pa3MbIIILIe-
Hus o noHstuu (philosophy.nsc.ru).

Bbakanos, M. U. Teopus sxoHoMH4eckoro aHanuza / bakanos M. I,
[lepemer A. 1. M.:«®unaHcel u cratuctukay, 2000. — 416 c: un.
banabanos, U. T. Puck-meHemkmenT. M.: OHUHAHCHI U CTATUCTHKA,
2001. - 192 c.

BanabeksH, E. P. Mcnonp3oBanue mpuHIUNa AJTbTMaHA TPU aHATH3E
(UHAHCOBBIX cHcTeM // YTpaBicHUE MPOCKTAMH U YIIPABJICHUE Ha
OCHOBE 3HAaHHMH B TEXHOJOTUSIX MEHeKMeHTa / Marepuaisl Mexpe-
TMOH. Hay4.-nipakT. KoH. / ITox pexa. JJonsroBckoro B. A., Kacakosa

271

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

36.

37.

38.

39.
40.

41.

42.

43.

44,

45.

46.

47.

48.

49.

50.

A. W. Otpagnas: UY-bull-OI'H, 2000.

Bannypun, B.B. [IpoGiemsl ynpaBieHHs: HECOCTOSITEIBHBIMU TIPE/I-
NPUATUSIMU B YCIIOBHSIX MepexogHol skoHomuku bannypun B. B.,
Jlapunxuii B. E. M.: Hayka u s3xoHomuka, 1999.

Bapbammn, E. A. Beenenue B Teopuro ycroidumBocti M.: Hayka,
1967.

Bapannukos, A. @., [IpoGnemsl pecTpyKTypu3ayu U 3QQEeKTUBHOMI
pabotsl kpymHbIX AO B ctpoutennctBe / A. ®. bapannukos, C. B.
UYepnstun // DOxoHomuka. Ymupasienue. Kymprypa. - M., 2000. -
Bem.7. - C.81-88.

bapanos, B. B. ®unancoBbiit MeHexMeHT. M.: Jleno, 2002. — 272c.
bapkano, A. C. OueHka SKOHOMHYECKOH YCTOHYMBOCTH CTPOM-
TeNBHBIX Tpennpusituii // [IpoMbIluIeHHOE M TPakKJaHCKOE CTPOH-
TenbeTBO .- 2004.- Nell.- C. 47-48.

Bayrun, H. H. Meronsl u npueMbl KaueCTBEHHOTO MCCIEIOBAaHUS
JMUHAMHYECKUX cucTeM Ha 1utockoctu / bayrun H. H., JleontoBuy E.
A. M.: Hayka, 1990.

Bmxomna, B. JI. ®uHaHCOBas caHAIMS TPEANPHUATHS: (POPMBI U UC-
TouHMKHM // DduHaHCcOBBIE HccnenoBanus. — 2002. — Ne 4. — C. 48 —
52.

Benos, B. I'. ®opmupoBanne u pa3BUTHE NPEANPUHHUMATEIBCKUX
ceTeld B OTEUCCTBEHHON SKOHOMHKE // DKOHOMHUUeckoe Bo3poxkie-
Hue Poccun.-2004.- Ne2.- C.84-87.

Bekaps, JI. A. Monens oneHKH 3(QQPEKTHBHOCTU I KHIHITHOTO
crpoutenserBa / JI. A. Bekapsia, M. B. KpyuenoB // Aymur u ¢un.
ananms. - 2003. - N4 (IV kB.). - C.234-246.

Boraues, B. ®. [IpomslinnenHocTs Poccun: aHTUKPU3UCHBIE CTpaTe-
run npeanpusitiid. CI16.: M3narensckuit nom «Kospyc», 1998.
Boxkos, B. B. [IpennpunumMartensckue pucku U XeIKUPOBaHUE B OTe-
YeCTBEHHOH 1 3apyOexxHoi sxoHoMuke / bokos B. B., 3a6enmn I1. B.
M.: «<M3patensctBo I[TPUOPy», 2000. — 128 c.

Bonnapesa, H. A. ®opMupoBaHue U MPOrHO3UPOBAHUE IMOKA3aTeE-
Jield, oueHKH 3((PEKTHBHOCTH JESITENFHOCTH CTPOUTENBHBIX IPea-
npusituii // TIpoMBINIJIEeHHOE W Tpa)<IaHCKOE CTPOHTENBCTBO .-
2004.- Nel1.- C. 45-46.

BopoBkoBa, B. A. Ynpasnenue puckamu B toprosie. CII6.: ITurep,
2004 — 288 c.

Bopo3aun, C. B. DxoHOMUUECKOE ynpaBleHHE B yCIOBUSAX CUCTEM-
Horo kpusuca / bopo3nun C. B., Makcumos A. ©. M.: T'Y3, 2000. —
350 c.

Boyman, K. OcHoBBI cTparernueckoro Mmenemxmenta / [lep. ¢ anri.;

272

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

51.

52.

53.

54.

55.

56.

57.

58.

59.

60.

61.

62.

63.

64.

65.

Ion. pen. 3aiinesa JI. I'., CokonoBoit M. . M.: banku u Oupxwu,
FOHUTU, 1999.

Bpékep, T. Juddepenunpyemsie poctku u katactpodsr / bpékep T.,
Jlangep JI. M.: Mup, 1977.

bpsanuesa, U. B. PeliTuHroBast olieHka 3KOHOMHUYECKON yCTONUMBO-
CTH CTPOUTENBHOTO NPEennpHsThs // DKOHOMHKA CTPOUTEIHCTBA .-
2002.- Nel1.- C. 20-28.

BacuibeB, B. M. CrpaxoBanue crpouTenbHbIX prckoB // Ilerep-
OyprcKuii CTpOUTENbHBIN pHIHOK .- 2004. - Ne 8. - C. 90.
Baxmuctpos, A. W. Poib 1 MECTO CTpOUTENBHOIO KOMILIEKCA B pe-
IIEHWH COLUMAJbHBIX W  JKOHOMHYeckHX 1pobnem  CaHKT-
[erepbOypra./ A. . Baxmucrpos. - CII6. : Crpoitnzngar CII6, 2002, -
36c¢.

BaxmuctpoB, A. U. YmpaBneHue WHBECTUIIMOHHO-CTPOUTEIBHBIM
komruiekcoM Mmeranonuca / A. Y. Baxmuctpos — CI16 : OAO H3na-
tenbetBO Crpotimsaar CII6, 2004. - 224 c.

Bepctuna H. I'., Enenesa 1O. fI. Obecnieuenne KOHKYpeHTOCIIOCO0-
HOCTH CTPOUTENBHBIX MPEANPUSTHIA Ha OCHOBE CTOMMOCTHOT'O ITOJ-
X0/1a K UX PECTPYKTYpHU3alny // DKOHOMHUKA CTPOHUTENbCTBA. - 2004.
- N4. - C.2-19.

Bepcruna, H. I'. CtouMocTHOIM MOAXO0A K PECTPYKTYpPHU3alUU CTPOU-
TENBHBIX MPENpUATHH // DkoHOMUKa cTp-Ba. - 2002. - Ne 3. - C. 2-
16.

Bepcruna, H. I'. ®uHaHCOBBIN MEHEIKMEHT B CTPOUTENLCTBE: UTO,
3aueM | Kak // DkoHoMuKa cTp-Ba. - 2005. - Ne 1. - C. 24-35.

Bunep, H. Mudopmanmonnoe odmecrso / MzmatensctBo: ACT,
2004.

Boponun, M. U. [lnarHocTuka pe3yiabTaToOB AESITEIbHOCTH CTPOM-
TENBHBIX OpraHu3anuii / DKoHOMHKa cTpouTenseTBa .- 2004.- Nel.-
C.42-52.

Boronesckuii, B. JI. Pacuer puckoB B crpoutensHOM Ousnece //
Vp. puckoM. - 2004. - Ne 2. - C. 25-31.

Bsrkun, B. H. Puck — menemkment / Batkun B. H., 'am3a B. A. M.
«JlamkoB u Koy, 2003. — 512 c.

lasun, I'. Hayka mnormomenmit / [asun I'., ManakoB /I.,
http://www.gaap.ru/biblio/corpfin.

lannun, Tumotu k. TlonHOE PyKOBOJCTBO MO CIAUSIHUSIM U TIOTJIO-
mieausM kommanuii / The Complete Guide to Mergers and Acquisi-
tions. Process Tools to Support M&A Integration at Every Level /
lannun, Tumotn k., XsuaoH, Mapk. M.: Bunbeamc, 2005.
I'mnsaposcekas, JI. T. Ananu3 m oneHka (UHAHCOBOW YCTOWYHMBOCTH

273

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

66.

67.
68.
69.

70.

71.

72.

73.

74.

75.

76.

71.

78.

79.

80.

1.

82.

komMepueckoro npennpustus. CI16.: Iurep, 2003. — 256 c.
I'mnsapoBckast, JI. AHanmm3 u omeHka (PMHAHCOBOH YCTOWYHMBOCTH
KomMepueckoro npennpusitust / JI. T'misipoBckas, A. Bexopesa.
CIIG.: TTutep, 2003.

I'mnmop, P. Tlpuknannas reopust karacrpod, T.1 M.: Mup, 1984.
I'mnmop, P. Tlpuknannas reopust karacrpod, T.2 M.: Mup, 1984.
Tl'onoun, C. 1. OueHka pe3ylbTaTOB XO3SHUCTBEHHON JIeSTEILHOCTH
npegnpustuil. M.: @unaHcs! u ctatuctuka, 2000. — 64 c.
lNonymkun, A. A. Ctparerust pa3BUTHs CTPOUTEIBHOIO KOMILIEKCA
Poccutickoii @eneparmu // TIpom. u rpax. crp-Bo. - 2003, - Ne 3. -
C.22-23.

Tl'onuapos, B. B. PykoBo/cTBO AJisi BRICHIETO YNPaBIEHUECKOIO Mep-
conana: B mouckax coBepiencrsa ynpasienus. MHUUITY, 2003.
Topenos, A. O poccuiickoii crierupuKe UHCTUTYTa OaHKPOTCTBA //
PeiHok nienHbIx Oymar. — 1998, — Ne 19 —20. — C. 21 —43.
I'paboseiii, I1. I'. Pucku B coBpemenHom ousnece / ['pabossrii I1. T,
ITerposa C. M. M: U3natensctBo «AJIAHCy, 2001. — 294 c.
I'paxos, B. I1. DBomromus KOHUENIUN NESTETBHOCTH KOMMEPUYECKUX
opraHuzanyi. // DKOHOMHYECKHE NMpOOJIIEeMBbl W OpTraHU3alMOHHBIE
peleHusl 1Mo COBEPUICHCTBOBAHUIO HMHBECTUIMOHHO-CTPOUTENBHON
nesrensHocTy © c0. Hayd. Tp. Bem. 2. T. 2. - CII6. : CIIoIACY,
2004. - C. 141-145.

I'paues, A. B. Ananu3 u ynpasieHue (pUHAHCOBOW YCTOWIHUBOCTHIO
npeanpustud. M.: U3natensctBo «@unnpeccy», 2002. — 208 c.
I'paueB, A. B. MonenupoBanue (pUHAHCOBOH yCTOHYMBOCTH TpeE.-
npusatust M.: U3narensctBo «Punmnpeccey, 2002.

I'paxxnanckuit kogexke P®. Yacts 1, Paznmen 1, Tloapasaen 1, I'n. 1,
CT. 2.

I'punbepr, P. C. Teopernueckne acrekTsl SKOHOMHUYECKOTO Pa3BH-
tust Poccun / P. C. I'punGepr, A. 5. PyOunmireiin // DxoHoMuueckoe
Boszpoxnenue Poccun.-2004.- Ne2 .- C.24-27.

I'pumaes, C. II. bBaHKpPOTCTBO: 3aKOHOAATEILCTBO U MPAKTHKA MPH-
Menenus1 B Poccun u 3a pybexxom / I'pumaes C. I1., Anennuesa T.
. M.: FOKHC, 1993.

I'ymba, X.M. Onenka 3¢G¢peKTUBHOCTH TUBEPCH(HUKAIMN B CTPOU-
TENBCTBE // DKOHOMHKA CTPOUTENBCTBA.- 2004.- No12.- C.25-33.
I'yposa, T. IIpoGnemsr uaBectuimii / I'yposa T., Illenxosa H. M.:
Oxkcnept, 2000. — 151 c.

JasbimoBa, I'. B. Meroauka KOJIMYECTBCHHOW OIICHKH pHCKa OaH-
KpotcTBa npeanpustuii / Jlaseinosa I'. B., bemukos A. 10. // Ynpas-
Jienue puckom. — 1998. —Ne 3. — C. 13 — 20.

274

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

83.

84.

85.

86.

87.

88.

89.

90.

91.

92.

93.

94.

95.

96.

97.

98.

Jamrkees, B. MHcTUTYIMOHANBHBIE M O0IIE3KOHOMHYECKHE OTpaHHU-
YeHHsT HKOHOMHYECKOTr0 pocTa (pe3yibTaThbl ONpoca HPOMBIIIIEH-
HbeIX npennpustuii) / B. Jlamkees, JI. ®peliHkMan. DKOHOMHKO-
nonuTruueckas curyauus B Poccuu, ssuBaps 2008 roga, UDTIIT.
JlBopenkuii, A. A. DKOHOMHYECKasl OlLleHKa OM3Heca CTPOUTEIbHBIX
npeanpusTHi // DxoHOMHKa cTponTenbeTBa .- 2002.- Nell.- C.2-10.
Hemunosuy, b. I1.JIexiuu no maremMaTHYeCKON TEOPUHU YCTONUUBO-
ctu. M.: Hayka, 1967.

Jemuenkos, B. C. CucteMHsIi aHaIU3 AEATEIbHOCTH NPEAIPUATHN
/ demuenkoB B. C, Munera B. Y. M: ®unance! u cratuctuka, 2001,
-182c.

Heptorun, II. TI. TeopeTHko-MeTONONOTHYECKUN aHATU3 COIUAIIb-
HOH JWArHOCTUKH MEXKJIMYHOCTHEIX oTHomenuit. CII6.: CIIOTY,
000 «AxagemIIpunT», 2001.

Honan, 3. PerHOK: MUKpOIKOHOMUUECKass moxaenb / Jlonan D., JIun-
nceit JI. CIIO.: TTurep, 2002. — 496 c.

JonunoBa, JI. B. Amnamm3 53QdexkTHBHOCTH NPOM3BOACTBEHHO-
XO3SHCTBEHHON AEATEIBHOCTH CTPOMTENILHON opraHusanmu // Me-
HemkMeHT B Poccuu u 3a pyoexom. - 2000. - N 5 (CeHT.-0KT.). -
C.114-128.

Jonnosa, JI. B. Dkcnpecc-meron oueHkH 3(GQPEKTUBHOCTH ITPOU3-
BOJICTBEHHO-XO35IIICTBEHHOHN N1€ATEIBHOCTU CTPOUTENBHBIX OpraHU-
sarmit // CtporimadopM-CII6.- 1999. - N10. - C.69-75.

Hpykep, II. ®. DHuumkoneaus MeHemkMenTa: IlepeBoa ¢ aHrimii-
ckoro. M.: Bunesmc. 2008.

HypoBuu, A. Il. MapkeTuHT B IpeANpPHUHUMATEILCKON AEATENBHO-
ctu. Munck, 1997.

EBcturnees, B. P. Unen U. Ilpuroxxuna B sxoHomuke. Henuneii-
HOCTh U (puHaHCOBBIE cucTeMbl. M.: «OOIIecTBEHHbIE HAYKH U CO-
BpeMeHHOCTh», Ne 1, 1998.

3apenkos, B. A. [IpoGiembl pa3BUTHsI CTPOMTENBHBIX KOMIIAHUH B
YCIIOBHUSAX poccuiickoii 3xoHomuku / B. A. 3apenkos. - CIIO.
Crpottmzar-CII06, 1999. - 288 c.

HBanoB, A. A. Puck-meHemxment / UBanoB A. A., OnetinukoB C.
4., Bouapos C. A. M.: MOCH, 2005.

W3psanoBa, O. DKOHOMUKO-TTONUTHYECKas cuTyanus B Poccun, sH-
Bapb 2008 roma, NI, PeanbHblil ceKTOp SKOHOMUKH: (HaKTOPBI U
TEHJICHIUH.

W3psanoBa, O. DxOHOMMKO-IONUTHYECKass cuTyanus B Poccun,
(derpans 2008 rona, UDTII, MHBecTHIIMK B OCHOBHOW KaIrUTAJ.
Nonues, M. I'. KopniopaTiBHbIE 3aXBaThl: CIUSHUS, MOTJIOLICHHUS.

275

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

99.

100.

101.

102.

103.

104.

105.

106.

107.

108.
109.

110.

111.

112.

113.

114.

Moce, XK. DneMenTtapHas TeOpHsl YCTOMUMBOCTH M OH(ypKaumii /
Moce XK., xozed J. M.: Mup, 1983.

Kanmeikos, I'. Y. CtpourensHslit Ousnec B Poccun: ¢ yero Hayate u
kak npeycners? / I'. Y. Kanmbikos. - M. : @nuara: Hayka, 2003. -
440 c.

Kanyrun, B. A. Pemenune npoGieMbl MHOTOKPUTEPHAIBEHOCTH TIPH
OLIEHKE aIbTepHATHB //DKOHOMHUKA CTpOUTeNbCTBa .- 2004.- Nel.- C.
16-29. (Meton onpenenenus 3()HEeKTUBHOCTH BENEHHSI CTPOUTEIb-
HBIX paboT).

KanToposuy, JI. B. ®ynknuonanshsiii anamus / Kanroposuu JI. B.,
Axwunos I'. I1. M.: Hayka, 2001. — 752 c.

Kactu, [x. Bonbuime cucrembl. CBS3HOCTb, CIOXKHOCTh, KaTacTpo-
¢s1. M.: Mup, 1982.

Kavanos, 1. Tpu ximo4eBbIX napaMeTpa pa3BUTHSI KPU3UCOB KOMIIA-
Huu // Ynpaeienue komnanuei. — 2002. — Ne 9 (67). — C.60 — 63.
Ketinc, JIx. M. OOmas Teopusl 3aHATOCTH, MPOICHTA W JICHET,
www.eklit.agava.ru

Kunmn, P. @. [TpunsaTtue pemeHnii pu MHOTUX KPUTEPHSIX: MPEnod-
tenus u 3amenieHus / Kunau P. @., Paiipa X. M: Pamuo u cBs3b,
1981.

Kuraesa, H. H. Anannz 3¢(heKTHBHOCTH MCIONB30BaHUSI OCHOBHBIX
TIPOM3BOJICTBEHHBIX CPEJCTB CTPOMTENBHBIX opranuzauuii // Ilpo-
6nembr Mapkerunra: CO. Hayd. Tp. /MoCK. roc. yH-T 3KOHOMHKH,
CTaTUCTUKH U HHPOPM. - M., 2002. - Bpi.2. - C.28-31.

Knumos, A. BuemHss cpena u ctpaterudeckoe ynpasinenue, 2000.
KoBanes, B. B. ®unancel npegnpustuii. — M.: BUTPOM, 2002. —
352 c.

Komuccapuuk, B. B. PectpykTypupoBanue 3a101KEHHOCTH — BaX-
HEWINIMHA WHCTPYMEHT ()MHAHCOBOI'O O3JI0POBIICHUS IIPEIIPHUSITHI
CTPOUTENBHOTIO KOMILIEeKca // DKOHOMHKaA cTpouTenscTBa. — 2002, —
Ne 8.

Kopocrenes, A. A. OueHka >KOHOMUYECKOH HaJEXKHOCTH CTPOH-
TeNbHOM opranu3amy // JkoHomuka crp-sa. - 2000. - Ne 7. - C. 19-
31.

Kocopyuenko, T. B. ®yHKIMOHANbHAsT TUATHOCTUKA JESTEIHLHOCTH
CTPOUTENBHBIX OpraHuzanuii / JxoHomuka crp-Ba. - 2002. - N5. -
C.36-45.

Kpeitnuna, M. H. ®uHaHCcOBasg yCTOMYMBOCT NPEANIPUATHUS: OLEHKA
W ipuHsTHE pemenui / @unancoBbid MeHeKkMeHT — 2001 — No 2.
Kynbbaka, H. A. CymHocts 1 (hakTOpbl S5KOHOMUYECKOH yCTOHYH-
BOCTH NP EATIPUSTHS.

276

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

115.

116.

117.

118.

119.

120.

121.

122.

123.

124.

125.

126.

127.

128.

129.

130.

Kysznenos, b. JI. Cuneprernueckuil MEHEXKMEHT B MAIIMHOCTPOE-
wun. Ha6. Yemnsr: U3n-so Kamckoro rocyn. monutex, ua-Ta. 2002.
Kypakaes, M. 3. Cucrema ympaBieHUsT PUCKOM B CTPOUTEILHBIX
kommanusix / M. O. Kypakaes. - M. : MAKC Ilpecc. 2003. - 24 c.
KypxaHnoBckuii, A. B. YrpaBnenue u HaOdro/IeHHE B YCIOBUSIX He-
onpenenenHocty. M: Hayka, 2000. — 234 c.

Jlanmunye, A. A. DddexTrBHAsS OpraHU3alOHHAs CTPYKTYpa CTPOHU-
TENbHOM OpraHM3allii — 3aJI0r €€ YCHEIIHOH MNpPOHU3BOACTBEHHOU
nesrensHocTH // CTpouTenbHble MaTepualibl, 000pyAOBaHNE TEXHO-
sorun XX1 Bexka. - 2003.- Ne10.- C. 8-10.

Jlanmu I'.H. Onenka KOHKYpEHTOCIIOCOOHOCTH CTPOUTEIBHBIX KOM-
nanwuii // JkoHOMuKa ctp-Ba. - 2000. - N 7. - C.31-34.

Jlamun, I'. H. Merononoruueckuii mojxoa K pacdeTy MoKa3aTels
pHCKa CTPOUTEIBHOIO MPOU3BOCTBA // DKOHOMUKA cTp-Ba. - 2000. -
Ne 5. - C. 36-43.

Jlanun, I'. H. HanexHoCTh NpPOU3BOACTBEHHOH MEATEIBHOCTH U
KOHKYPEHTOCIIOCOOHOCTh CTpouTeNnbHbIX Kommanuid / I'. H. Jlanun
Xamkoxo P.M. - M., CII6: OOO "Uzn-so ACB", BUTYVY, CIIoI'A-
CVY, 2000. - 135 c.

Jlanmycta, M. T'. Pucku B mpeAnprUHUMATENbCKON EATEIbHOCTH. M.:
NHOPA-M, 2001. - 224 c.

Jlanmycta, M. T'. Omnpenenenuie xapakrepa (PMHAHCOBOH yCTOHYUBO-
ctu npegnpustud. M.: DxoHomuka, 2006.

Jla-Camns, JK. UccnenoBanue ycTOMYMBOCTH HPSAMBIM MeToAoM JIs-
mynoBa / Jla-Camns K., Jlemrerr C. M.: Mup, 1964.

Jleymun, B. FO. UHCTpyMEHTBI peryaupoBaHus Ipolecca CO3JaHus
KOHKYpEHTOCIOCOOHBIX npeanpusituid. U.4. // Ctpour. marep., 000-
pynosanue, TexHonoruu XXI Beka.- 2005.- Ned.- C.72-73.

Jlynes, B. I1. Taktuka u crparerus ynpasnenus gupmoid. M.: JIUC,
1998.

JIsBoB, /I. C. KauectBo u a¢pdexTrBHOCTS Tpon3BoACcTBa. M: 3Ha-
nue, 2000. — 64 c.

Maromeno, P. M. DxoHOMHUYECKasl YCTOWYMBOCTh CTPOUTENIBLHOM
opraHM3aluu: oneHka u ynpasieHue / P. M. Maromenos. - CII0. :
Crpottmzar-CII6, 2003. - 160 c.

Masnaxkos, JI. ®. ®opMupoBaHHe CTPOUTENEHOIO OU3HECa HA OCHOBE
KJIFOUEeBBIX KoMreTeHIni. CIusHUs U MOTJIOUICHHs, TIOKYIKa HeJo-
OIICHEHHBIX aKTUBOB, KOHKYpeHTHas O0oprba // U3B. By30B. CTpou-
TenbsCTBO. - 2003. - Ne 5. - C. 58-66.

MacnoBa, 1. B. Ananu3 Bo3zieicTBHS cTpaTernyeckux (haKkTopoB
BHEIIHEH M BHYTpEHHEH cpeipl Ha (YHKIMOHUPOBAHUE CHUCTEM

277

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

131.

132.

133.

134.

135.

136.

137.

138.

139.

140.

141.

142.

143.

144.

145.

146.

147.

ynpasienus npennpusataeMm. BITY, 2001.

Mamkos, P. B. Ctpateruu pecTpyKkTypH3aluu MPEANpUSTHH B yc-
JIOBUSIX Kpu3UCHOM curyanuu // ITpoOnembl Teopun W TNPaKTUKU
ynpasienus. 2001. - Ne 3.

Meneiackuii, B. I'. VHHOBaIMOHHOE MpEINpPUHUMATENBCTBO / Me-
neiackui B. T., Hlapmykosa JI. I'. M.: MTHOPA — M, 2000. — 240 c.
Menexun, B. b. Merogonoruueckie 0CHOBBI ONTUMAIBHOIO MPUHS-
THUSI YIIPaBJIEHYECKUX PEIIEHUH B cTpouTenbecTBe // MI3BecTus By30B.
CrpourensctBo. - 2004.- Ne 5. - C. 55-62.

Memnap, Kion . «OxoHoMuUKa opranuzanuii.», M. : Undpa-M, 1996
Mepkun JI. P. Beenenue B Teopuio yCTOMYMBOCTH JABMXKEHUS M.:
Hayxka, 1987.

Munnepman, A. C. CoBpeMeHHas MpakTHKa CTPAXOBaHUS CTPOU-
TENBHBIX PUCKOB: TEHICHIMS pa3Buths // TpaHCIOPTHOE CTP-BO. -
2004. - Ne 12. - C. 26-28.

Mumnaxkup, U. A. PeiHOYHBIE TpaHChOpManuu: HIeH U PeatbHOCTh //
OxoHoMuueckoe Bozpoxnenune Poccun.-2004.- Ne2.- C.14-20.
Muxaiinos, B. FO. Pacyer KOHKYpEHTOCTIOCOOHOCTH CTPOHUTEILHOTO
npeanpusTys // TIpOMBIIIIIEHHOE W TPa)kJIaHCKOE CTPOUTEIHCTBO. -
2004.- Ne8.- C41.

Mopocanos, U. C. O teopuu cucrem. M.: Criytauk+, 2003.

Myp, A. PykoBoacTBo no 6e3omacHoctu 6usHeca / Myp A., Xuap-
ned K. M.: «®umunay, 2001. — 328 c.

Hanancos, A. M. Teopernueckrie OCHOBBI TEXHOJIOTMH BHIOOpa Hau-
6onee 3pPeKTUBHOrO BapraHTa CTPOUTENBHOrO mpoekrta // CTpouT.
Mart., obopynoBanue, Texaonorun XXI Beka. - 2005.- No2.- C.82
Henocexkun, A. O. ®OHIOBBII MEHEKMEHT B PACIUIBIBUATHIX YCIIO-
Busix. CII0.: «Cezamy, 2003. http://forexaw.com.

Hemunnckmii, A. b. Pe3epBbrl ncrnonb3oBaHHUs OCHOBHBIX (DOHIOB.
M.: Crpoituzgar, 2000. — 191 c.

Huxonbckas, E. I'. Teopust n npaxTrka 0OHOBJIEHNS! OCHOBHBIX (DOH-
JIOB B CTPOUTEIBHBIX KoMIuiekcax // [IpobmeMbl COBpeMEHHOM KO-
HOMHUKH. - 2005. - Ne 1/2. - C. 313-318.

HoBoxumnos, B. B. IIpoOmemMbl m3MepeHUs 3aTpaT W pPE3yJIETaTOB
IIpY ONITUMAJIBHOM IuTaHupoBaHuu. — M.: Hayka, 2002. — 434 c.
Hosoxunos, E. H. Ilytu coBepiieHCTBOBaHUS MPOMBIIIIEHHON MO-
JIUTUKH TOCYJapcTBA B OTHOIIEHWH OOBEIUHEHUH CTPOUTEIHHBIX
¢upm // CoBpeMeHHBIE aCIIEKThI SJKOHOMHKH : eKeMec. )KypH. - 2004.
- Ne 4 (55). - C. 115-120.

Hop6ept, Tom, IIpobaemsr Teopun n mnpakTtuku ynpasienus // 13
apxuBOB XypHasa «[IpobiaeMbl TeOpHH M MPAKTHUKH YIPABICHUS,

278

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

148.

149.

150.

151.

152.

153.

154.

155.

156.

157.

158.

159.

160.

161.

162.

www.ptpu.ru.

Onmnetinnkos, E. A. MHOrodaKkTOpHBIC MOJICIH 1O OIEHKE MOTCHIIHA-
na npennpusitust / OneiinnkoB E. A., ®umun C. A. M.: [leno, 2003.
-9c.

Ocunos, A. W. Camoopranuzanusi 1 xaoc (0O4epK HEPaBHOBECHOM
tepmoanHamMukn). Cepust «@uzuxa». Ne 7. — M.: «3Hanue», 1986.
ITaBnuxa, H. B. PecypcHo-akonoruueckast crparterus ycTOMYMBOIO
pa3BuUTHsI peruoHoB // DkoHOMHUUeckoe Bospoxnenwe Poccum.-
2004.- Ne2.- C.62-65.

[Manu6paros, 0. I1. [IpennpuHUMaTenscKas qesTeNbHOCTh B CTPOHU-
TEJIFHOM MPOW3BOJICTBE: HAYYHBIE OCHOBBI YIIPABJICHNUSI, KOHKYPEHIIHS,
puck u HanexHocts / FO. I1. ITanuOparos, B. M. Bacuibes. - M. ;
CII6., 2004.

[Mann6paros, 0. I1. KommnekcHas cucrema moBbIeHHs 3P EKTUB-
Hoctu npousBoacta. — CII6.: ITurep, 2000. — 176 c.

[ManoBko, f1. I'. BBenenue B Teoprio MEXaHUYECKUX KoneOaHui. M.:
Hayxka, 1991.

[Tanoukun, JI. B. ®opMupoBaHue XOJAUHIOB B CTPOUTEILCTBE Ha
CHUCTEMOTEXHUYECKON OcHOBE // DKOHOMUKA cTp-Ba. - 2003. - No 2. -
C. 30-36.

IlepBo3Banckuii, A. A. ®UHAHCOBBIN PHIHOK: pacdeT U puck / Ilep-
Bo3BaHCKUM A. A., IlepBo3Banckas. T. H. M..MTH®PA-M, 1994.
[epexonsr u katactpodst / [lox pen. Ocumosa FO. M., llypranmuHoit
. H. M., 1994. C. 6, 8.

ITerpaxos, A. U. Ctparteruueckue 3aau CTPOUTEILHOTO KOMILIEK-
ca // CtpouTenbHble MaTepualbl, 000pyJoBaHHE TeXHOIOrHH XXI
Beka. - 2004. - Ne 4. - C. 7-9.

ITerpoB, A. A. Crparernyeckoe yrpaBjeHHE OpraHU3aLUOHHO-
HSKOHOMHYECKOH YCTOWYMBOCTBIO NPEANPUHUMATENBCKUX CTPYKTYP
// Tlo myTH K BO3pOXAEHHIO: Tlepexo] Poccuy Ha MHHOBAIIMOHHBIN
nyTh pa3Butusa: Hayd. Tp. Poccuiickoll Hay4HO-ITpakTUYECKON KOH-
¢epenmyu — CI16.: AHO «UIT3B», 2007. — 310 c.

Ierpyxun, A. M. Kpurepuu u noxasaTenan OLEHKH KOHKYPEHTOCIO-
COOHOCTH CTPOUTENIFHO-MOHT)XHOH OpraHu3auuu // DKOHOMHKA
crpoutenbera .- 2004.- Nel10.- C. 28-37.

[Munaes, I'. A. Pucku ®u3HU U PRIHOYHOTO MPEANPUHUMATENLCTBA B
COBpeMEHHOM ofiecTBe. ApxaHrenbck: [IpennpuHUMaTeNbCTBO,
2001.-48c.

[Muporos, A. H. CnusiHUS ¥ TIOTJIONICHAS KOMITAHUIA: 3apyOeKHas U
poccuiickas Teopus U npaktuka. http:/www.deloshop.ru.

MMuporos, A. H. Menemxment B Poccum u 3a pyOekoM,

279

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

163.
164.

165.

166.

167.

168.

169.

170.

171.

172.

173.

174.

175.

176.

177.

178.

179.

http://www.deloshop.ru.

ITomnos, B. I1. Opranuszanus. Tekronorus XXI. 2007.

Ioptep, Maiikn, 3. Konkypenmus.: Ilep. ¢ anrn. — M.: U3narens-
ckuii oM «Bumbsimey, 2005. — 608 c: wi. — [apan. Tut. aHri.
IMopuHeBa, JI. CtpoutenbHbIA KOMILIEKC - JTJOKOMOTHB 3KOHOMUKH
Poccun // Crpourensctso. - 2003. - Ne 11-12. - C. 31-32.
INocranoBnenue IlpaBurensctBa Poccuiickoit @enepaumun ot 25
ntons 2003 r. N 367 O06 yrBep/1eHUM TpaBHUI NPOBEAECHUS apOHT-
PaKHBIM YNPABJISIONINM (HHAHCOBOTO aHAJIH3A.

Iocton, T. Teopus katactpod u ee npuioxkenus: [lep. ¢ aHrm. /
ITocton T., Ctroapt . M., 1980.

Ipuroxun, U. Ot cymecTByromero k BozHukaromemy. M.: «Hay-
ka», 1985.

Ipuroxun, U. INopsnok n3 xaoca: HoBblil auajor yenoBeka ¢ Mpu-
ponoii. Iep. ¢ anrn. / [Mpuroxun U., Crenrepc U. O6m. pen. B. U.
ApmuHoBa, 0. JI. Knumonrosnya u FO. B. CaukoBa. M: «IIpo-
rpeccy, 1986. — 432 c.

Paiiz6epr, b. A. IlpeanpuaumaTenscTBo u puck. — M.: UTHOPA-M,
1992. - 64 c.

PaxumoB, P. O crparernn ycToMuMBOro pa3BUTHsI CTPOUTEIHLHOIO
komruiekca // CtpoutenbHas raseta. - 2003. - Ne 49, - C. 3.

Pexabex, E. f. Mucdombienne (KOTHUTUBHBIA aHamm3). — M.:
Enuropuan, 2003. C. 9.

Pecun, B. I'maBHas 1e1p CTpOMTENHCTBA - IOBBINIEHHE KayecTBa
*u3HM // DKoH. cTpateruu. - 2004. - Ne 4, - C. 72-78.

Peryaros, T. Peanusanust KpynHbBIX YHUKaJIBHBIX poekToB // CTpou-
TenbHas rasera. - 2005. - Ne 2. - C. 12.

CagenbeBa, U. I1. OnepanoHHbIN aHaIM3 Kak METOJ OLEHKH (-
(PEeKTUBHOCTH YIIPaBJIEHYECKHUX PEIICHWH B Tpolecce MIaHUPOBAHMS
XO3SHCTBEHHON AEATEIBHOCTH MANbIX NPEINPHUATHH // DKOHOMHUYe-
ckoe Bospoxnenue Poccun.-2006.- Nel.- C.53-61.

Cemenos, B. I1. [TpeanpuHUMAaTEIECTBO — OCHOBHOM CyOBEKT HHHO-
BanrionHoro nporpecca // Becrauxk MHXXOKOHa. — 2005. — Ne 4. —
C. 95 -100.

Ceupunos, A. K. AHTHKpU3HUCHOE YIpaBJI€HUE: MPUHATHE PELICHUN
Ha Kpato npornactd // IIpobiaeMbl TeOpUM 1 PAKTHKH YIIPABICHUS. —
1999. — Ne 4.

CumuonoBa, H. E. Ympaenenue pedopMupoBaHHEM OpPTaHU3AIUH.
M.: CUHTET, 2000. — 221 c.

Ckamaii, JI. CucremHocTs Ha mone Heonpenenennoctu // PUCK. —
2000. —Ne 2. C. 62 — 68.

280

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

180.

181.

182.

183.

184.

185.

186.

187.
188.

189.
190.

191.

192.

193.

194.

195.

196.

CxkymatoB, E. H. IlpennpuHuMaTensckue ceTH B XO3SIHCTBEHHOM
komruiekce Poccuiickoii deneparmu // DxoHoMuueckoe Bo3poxke-
Hue Poccun.-2005.- Ne2.- C.41-47.

Cwmut, A. VccnenoBanue o mpupoje W NMpUYMHAX OorarcTBa Hapo-
noB. M, 1962.

CrosiHoBa, E. C. ®unaHcoBbIl MeHekMeHT. M.: «IlepcniektuBay,
2005. - 656 c.

Crpourenu 2004. MuHnMH3anust puckoB B3aumojeictsus. // Cripa-
BouHuK mof pen. A. P. XKosramoka — CII6.: «EnuHOEe mpocTpaHCT-
BO», 2004. — 460 c.

CysopoBa, A. Il. ®opMupoBaHue MOJAEIN OLEHKH COTJIaCOBaHU
9KOHOMHMUYECKUX MHTEPECOB YYaCTHHUKOB PETMOHAIBHOIO CTPOUTENb-
HOT'0 KOMILIeKca // DkoHOMUKA cTp-Ba. - 2004. - Ne 7. - C. 24-35.
Teopust ¢pupmsl / [on.pen. B. M.I'anbniepuna, CII6.: DxoHOMUUe-
ckas mkona, 1995. («Bexu sxkonomuueckoit Meiciny; Bem. 2). 534 c.
Tupons, XK. PeiHKY 1 peIHOYHAs BiacTk: TeopHst opraHu3aluy mpo-
mbmuieHHocty / Ilep. ¢ anra. CII6.: DxoHomuveckas mikona, 1996.
XLII + 745 c.

Tpynun, I1. Undnsams u n1eHeKHO-KPEAUTHAS OIUTHKA. JKOHOMH-
KO-TionuTHueckas cutyanus B Poccun, stusaps 2008 rona, UOTIII.
VYTkun, O. A. AnTukpusucHoe ynpasienue. M.: OKMOC, 1997.
Vr1run, O. A. Puck — meremxMent. M.: «Tanaem», 2000. — 228 c.
@antuackuil, P. A. 3amaum u Mopenu ympaBieHHs pUCKaMHU MHpU
000CHOBaHMH U BBIOOpPE OPraHM3AIIOHHO-TEXHOJIIOTMYECKHX pere-
nuii // Ctpour, Matepuaisl, o0opynoBaHue, Texnoiaornu XXI Beka. -
2004. - Ne 12 (71).

®antunckui, P. A. TlocTaHoBKa 3a1auil ¥ MOJIENb YIPABIECHUS PHC-
kamu / P. A. @antunckuii / Mup cTp-Ba U HeABIXUMOCTH. - 2004. -
Neb.

®enopenko, H. II. Bompocsl ontumansHOro (hyHKIMOHHPOBAHHMS
skoHoMHUKH. M.: Hayka, 2001. — 287 c.

XauvatypoB, T. C. DdpeKTHBHOCTh KaIUTAIBHBIX BIIOKEHUH. M.:
xonomuka, 2000. — 352 c.

[IBetkoBa, E. B. Pucku B sxoHOMHMYeckoi aesrenbHOcTU. CIIO.:
3uanue, 2002. — 64 c.

UYepnopyuxwuii, Y. I'. Meroas! onTUMHU3alMU B TEOPUU YIIPABIICHUS.
CII6, ITurep, 2004. — 256 c.

Yukumesa, H. M. Ouenka 3¢deKkTHBHOCTH NESATENEHOCTH CTPOHU-
TENBHOr0 NPEeANpHUITHS METOJaMHU pUCK-MeHekMeHTa. H. M. Yu-
kumesa, E. B. Bacunbes. — CII0. : M3a-8o CIIGI'YD®, 2005. — 124
c.

281

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

197.

198.

199.

200.

201.

202.

203.

204.

205.

IMamomuu, M. MACS: koprnopaTuBHasi CTpaTerusi, aKTHBUPOBAHHAS
poiaKoM // BectHrk MsKinsey, Ne 2, 2002.

[TatpoBa, E. B. MexaHnu3Mb! ynpaBieHUs! KPU3HUCHBIM YIIPaBIECHUEM
/] Dxonomuka ympasnerus 2004 Ne 1.

lenenun, JI. A. Bnanu ot paBHoBecus. M.: 3nanue, 1987. — 64 c. —
(HoBoe B xwu3Hu, Hayke u TexHuke. Cep. «Duzuka» Ne §8).

epep, ®. M. Crpykrypa otpacneBbix poiHKOB / Illepep @. M.,
Pocc JI. Tlep. c anrn. M.: UH®OPA — M, 1997. — VI, 698 c.
Ilymmerep, M. Teopust SKOHOMHYECKOro pa3BuThs: VccienoBanue
TIPEANPUHIMATEIBCKOH NPUOBLIM, KamnWTaja, IMPOLEHTa W IHUKIa
koHBIOHKTYpHI / [lep. ¢ Hem. B.C. ABroHOoMOBa u jp. M.: IIporpecc,
1982. - 455 c.

[IneikoB, B. DxoHoMudeckas 6e3zomacHocTh npeanpustus // PUCK.
—2001. —Ne 5. - C. 57 -63.

DKOHOMHYECKHE CHCTEMBI: KHOepHeTHuecKas INpHpoAa pa3BUTH,
PBIHOYHBIE METO/IBI YIPABJIEHHs, KOOPMHAINS X035 HCTBEHHON JIesi-
TenpHOCTH Kopriopanwii / [Tox o6mr. pen. akaa. PAH H. S1. Tlerpaxko-
Ba, JI-pa 9KOH. HayK, npo¢. B. V. Bugsnuna, a-pa 5KoH. HayK, pod.
I'. I1. XKypasneoii // UTHOPA-M, 2008.

DxoHoMuueckas sHiwknonenus / I'n. pen. Abankun JI. M. — M.:
HayuHo-penakiioHHBIN COBET M3/IaTENbCTBA « DKOHOMHUKAY, HHCTH-
TYT KOHOMMKH POCCUMCKOM akagemMuu Hayk, 1999. —c. 688 — 691.
Sxogen, 0. B. 3akonomepHOCTH TpaHc(opManyy o0IIECTBA B PUT-
Me€ [MUKJINIHO-TEHETUICeCKON TUHAMUKY // DKoHOMUYeckoe Bo3pok-
nenue Poccun.-2004.- Ne2.- C.20-24.

282

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

COJAEPXAHUE

BBEICHHUE. ...t 5
I'naBa

TeopeTnyeckne OCHOBBI YIIPABJICHUS YCTOHYHUBOCTBIO
NPEeANPUHUMATETBCKHUX CTPYKTYP.ccuventeneenntententeenneeeeneenneenneennnan 10
[ToHsITHE YCTOMYMBOCTU B COBPEMEHHOM HAYKE. ... 'uvteueeeeenieennennnnnne 10

[TpoGremMb! PyHKIMOHHUPOBAHUS U ITOTEPH YCTOWYNBOCTH
MPEANPUHUMATENBCKUX CTPYKTYP UHBECTUIIMOHHO-CTPOUTENIBHON

[o01S0) S PP PP PPPPPN 32
[Tytu coxpaHeHusl yCTOHYMBOCTH NPEINPHHUMATENBCKUX CTPYKTYP .......55
I'mapa I1
Konuenuusi MeHeKMeHTAa N3MeHeHUH KaK HHCTPYMEHTAa
YIpaBJeHUs YCTOMYHUBOCTHIO IPeANPHHUMATEIBCKHX CTPYKTYP.......68

2.1. PectpykTypu3anus Kak COCTaBHas 4acTh MEHEIXKMEHTA U3MEHEHH..68
2.2. MeHe)KMEHT U3MEHEHU — KaK aJIbTepPHATUBHBIN BapUaHT

AHTUKPUIUCHOTO YIPABIICHUS. ...t 'veenteentennnenneeneenneenennenneenanns 87
2.3. Kareropus pucka B JAeST€IbHOCTH OPTaHU3AINN:

BIIMSIHUE HA U3MEHEHUS U YCTOUUMBOCTD ...\ uveenreenneneanenennn. 105
'nasa 111
MeTomosorusi yupaBjeHUs YCTOHNYHBOCTHIO MPeINPUHAMA-
TeJIbCKHUX CTPYKTYP HA OCHOBE MEHEIKMEHTA U3MEHEHUH. . ............ 124
3.1. KoMIuIeKCHBIH MOIXO/ K MPOBEACHUIO BCECTOPOHHETO 00CIeI0Ba-

HUS JASITEbHOCTH OpTaHU3alluU U BHEITHEN CPEABL..........n....... 124
3.2. BoIpaboTKa CHHEpPreTHYEeCKHUX Iieel OpraHu3alyy C IeIbio

COXPAHEHHS €€ YCTOMUMBOCTH. .. e uvvuteneenteeneennenneaneennennennns 152
3.3. CylHOCTb U CofiepKaHUe MPOLECCa YIIPABJICHHUS PUCKAMU

TIPU U3MEHEHHUU OPTAHMBAIMI. ..o eveeeeeeeenteeneennenneaneennennennes 165

283

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

I'maBa IV

MeToanyeckue MOAX0AbI MEHEKMEHTA H3MeHEHHT K COXpaHEeHU 10

YCTOWYMBOCTH NMPENPUHUMATEIBCKUX CTPYKTYP...ooenvvenennennnnn..... 181

4.1. Mcrionp30BaHne HHCTPYMEHTOB TEOPUHU KaTacTpod Juist
MOJIETTMPOBAHUS YCTOMYMBOCTH ITPEANPUHUMATEITCKHX

(o140 4 1) o O PN 181
4.2. TIporiemypa OAHKPOTCTBA — KaK OUH W3 ITyTEH MPEOIOICHUSL

KPU3UCHBIX SABJICHUH B OPTAHMBAIIMH. . . ... vvveeeeieeeeeeeennnnnnns 189
4.3. TIpuMeHeHrEe METOIOB OIICHKY PHCKA JUTSI COXPaHCHUS

YCTOMYUBOCTU OPTAHUBALMH. ... 'eveneeeniirereenennnennensereennenneennne. 209
I'naBa V

CoBpeMeHHBIEe TEXHOJIOTHH YIIPABJIEHUS] H3MECHEHUSIMHU
B NMPeINPUHUMATEILCKUX CTPYKTYPaxX HA MpHMepe

KOHKPETHOTO TPOCKTA. ... uututeneteneenttentantenteeteneeanenneenneaeanens 227
5.1. ®opMHUpOBaHUE UHTETPALIOHHBIX CTPYKTYp — KaK MyTh
TTOBBITIICHUS YCTOMUMBOCTH . ... uvveeenrreennreanneeennnennsnnereninneeneennn 227

5.2. [IlpuMeHeHne MaTeEMaTHUECKOT0 anmapaTa perpecCCHOHHOrO
aHanu3a i1 MOJISTIMPOBAHUSI U YIIPABJIECHUS PUCKAMHU
U YCTOMYHUBOCTHIO

CF:1 110 (S 217 (TN
Bubnmorpaduieckuii CIMCOK HCIOIH30BAHHOM JIUTEPATYPHI

284

Create PDF files without this message by purchasing novaPDF printer (http://www.novapdf.com)



http://www.novapdf.com
http://www.novapdf.com

Bce npasa 3awuwenvi. Hu 00na uacmo u3 3moti KHu2u He MOdjicem Oblmb 60CHPOU3-
6€0€eHd, COXPAHEHA 8 MOl Wil UHOU cucmeme UH@opmayuu uiu nepedana 8 oot
Gopme u 106bIM CROCODOM, BKIIOUAS INEKMPOHHYIO, MEXAHUYECKYIO UIU UHYIO 3d-
nUCh, a makdice Gomoxkonuposarue 6e3 npedeapumenbHO20 Pa3PeUleHUs ABNMOPO8

Acaysa Makcum AHaTO/IbeBUY
YHPABJEHAE YCTOMYHABOCTBIO

MNPEAINIPUHUMATEJIBCKUX CTPYKTYP

Hay4ynoe uznanue

Bepcmxa B. B. Acayn

[onmucano B mevats 01.09.2008. Dopmar 60 x 88/16. INevats puzorpadudeckas.
Bymara odcernas VYen. new. 1. 22,19 Tupax 950 sk3. 3aka3 Ne 35
W3nanue MHcTHTyTa NpOo6IieM 3KOHOMHYECKOT0 BO3POXKICHUS
Otniedarano Ha pusorpade. 194292, Canxr-IlerepOypr, mpom. 3oHa ITaprac, 3-i

BEPXHHUI epeynok, a. 6, kopr. 1.
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BSRAKIELHIE

POCCiNM

Kypuan «OxoHOMHYECKOE BO3pOKIACHME Poccum» ABISETCA NEPUOANYCCKHM
Hay4YHBIM H3aHueM. YupexeH B 1915 r. M3nanue Bo3o6HOBNCHO B 2004 1.

TporpammMHBIe 11€/IM U3/IaHUS — PACKPBITHE CBA3CH HAYKH M MPEANPUHUMATEIBCTBA,
PO HAY4YHBIX 3HAHHH B TOABEME TPOMBIIUICHHOCTH, SKOHOMHYECKOM pa3BUTHH
PETHOHOB U caMas IJlaBHas LeJb — 1Y tenne Poccun.

Kypuan «3OxoHOMHUECKOE BO3poXkzeHHE Poccum» anpecoBaH MIMPOKOMY KpYTy
YUTATENCH: YUYCHBIM, TPENOAABATENAM, aCIIUpaHTaM MU CTYJCHTaM, NPEANPUHUMATEIAM U
PYKOBOAUTEIISAM BCEX ypOBHCﬁ TOCYAapCTBECHHOIO U MyHHUIUIIAJIBHOTO YIIPABJICHUSA — BCEM,
KOMY HHTEPECHbl BOTPOCHI 0a3MCHOl M TNPHUKIATHOH 9SKOHOMHYECKOH TEOpHH,
XO39HCTBEHHON MPAKTHKM M HAYYHOH JKH3HM 3KOHOMHYECKOro coobmiectsa. [Tybnukauus
MaTCpHUaloOB MO JaHHBIM AKTYaJIbHBIM HallpaBJICHUAM 6yﬂCT crnocodcTBOBaThH TIOArOTOBKC
OKOHOMHCTOB HOBOT'O ITOKOJICHUS — TEOPETUKOB U NMPAKTUKOB.

)KypHa.Tl TIPEACTaBIACT Ppa3InIHBIC Hay4HBbIC IKOJIBI, SABJISICTCS
MEKAUCHUITTHHAPHBIM.

TemaTnueckue HarpaBJICHUA:

- BaXKHEHIIME 0061aCTH COBPEMEHHON HAYKH: TEOPETHYECKHME MPOOIEMBI SKOHOMHKH,
OCHOBAHHOH Ha 3HAHMAX; CMCUIAHHON JKOHOMMKHM (MHCTHTYTHI, OPraHM3allMOHHO-
YNPaBJICHYECKUE CTPYKTYPbl U MEXaHU3MBI UX 06HOBHCH"5I); Hay4HBIC OCHOBBI KOHLECIIHU
COLMAILHO-?KOHOMHYECKOH cTpaterun Poccuiickoi deneparmm; |

- HCCICA0BAHME HAy4YHBIX npoGneM B TaKux OﬁﬂaCTﬂX, KaKk COLMaJIbHO 3
OPHUEHTUPOBAHHASA MOJC/Ib PAa3BUTHUA: COLIMAJIbHAsA OTBETCTBCHHOCTH 6[/]3H$Ca, TIPUHLMITBI
COLMATBHOH OTBETCTBEHHOCTH; MPOOEMBbI 00CCHICUCHUS YCTOHYMBOTO M HKOJOTHUECKH ﬁ
6€30MacHOr0  YKOHOMHUYECKOTO POCTA; COLMANTBHO-I)KOHOMUYCCKAss M IKOIOTHYECKas
6€30MacHOCTh, YKOHOMHKA TIPHPOIONIONIb30BAHUA; SKOHOMUUECKHI (henepanusm; cuctema
TOCYJIapCTBEHHOTO 3aKa3a; KAaueCTBO YKOHOMMYECKOTO POCTa; MPOOJIEMbl YEIOBEYCCKOTO

TIOTCHIMAJIa;
- HAy4YHBIC OCHOBBI PETMOHAIBHON YKOHOMHKH U MOJTUTHKH: YCTOHYHBOMY Pa3BUTUIO
PCTHOHOB; CTpaTerusm TCPPUTOPHAIILHOTO pa3BuTHs; npobnemam MECTHOTO

CaMOYIpaBJICHHUS; aKIEHT clenaH Ha pa3Butne Ceepo-3ananHoro peruona Poccnn;

- 001IEIKOHOMHYECKHE MPOBIeMBI: TEXHOMOTHYeckoe pa3sutHe Poccnn (cocrosue,
yCJ'lOBY/lﬂ, ﬂepCHEKTMBH); HWHHOBAIlMOHHOC U Hay‘lHO-TeXHquCKOE pa3BlflTlfle; HUHBCCTHUIIUH U
HHBeCTHuHOHHHﬁ KJIAMaT, rnoéanmauun; npe;mpnnnma‘renbcmo; "HTel‘paulflﬂ
Poccuiickoit  denepait B MHPOBOE JKOHOMHYECKOE MPOCTPAHCTBO; (opMHUpoBaHHE
€ITHOTO YKOHOMMYECKOTro mpocTpaHcTBa: Pocenn, Yipannsl, benopyccnn n Kasaxcrana.
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