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[purmackas JKoHOMUKa
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K BOITPOCY OHEHKU DO®PEKTUBHOCTHU AEATEJIBHOCTH
OUHAHCOBO-ITPOMBIIIVIEHHBIX I'PYIIII B POCCHUH

Cratbs MOCBSIIEHA PENICHUIO MPOOIEMbI OLIEHKH 3P (EKTUBHOCTH NEATEILHOCTH (H-
HaHCOBO-NpoMbllUIeHHbIX Ipynn (PIII') B Poccun. B Hell BbIsABIEHBI IPUUMHBI HEOCTA-
TOYHOTO ypoBHA pazButus OIII", paccMOTpeHbl HAYYHO-METOAOJOTMYECKHE aCIEKThI OIl-
penenenus 3pPEeKTUBHOCTH U MPEIOKEHa CUCTeMa MoKa3aTelNeil ee OLIeHKH, B TOM YHCIIe
U TaKuX, KOTOpPbIE XapaKTepU3YIOT y4acTue 3TUX CTPYKTYp B (POPMHUPOBAHUHU OIOIKETOB
Pa3IMYHBIX YPOBHEM.

Ocy1ecTBiieHHE MUPOKOMACIITAOHON UHBECTUIIMOHHON JIEATEIbHOCTH BCEraa
IpEeIoiaraeT BbICOKYI0 KOHIIEHTPALUIO JEHEXKHBIX PECYpCOB, CO3JaHUe Onaronpu-
ATHOM cpeabl s UX MOOMIM3ALUKU. DTO, B CBOIO OYepe]b, 00yCIaBIMBaeT pPa3BU-
THE (HOPM COBMECTHOM AESITEIBPHOCTH U TMOSIBICHHUE HA MPAKTUKE XO3SHCTBEHHBIX
CTPYKTYP Pa3IU4YHOM CTEIECHU CI0KHOCTU U OPraHU3AaLMOHHO-IIPABOBOIO YCTPOMUCT-
Ba, QJICKBATHBIX YPOBHIO Pa3BUTHsS PbIHKA, CIIOCOOCTBYIomUE 3(HEKTUBHOMY Tepe-
MEIIIEHUIO KaluTajga B JOXOJHbIE chephl.

CoBMecTHas EATEIbHOCTh B paMKax BHYTPHOTPACIEBOW M MEXKOTPACIEBOM
KOOIlepallii NposiIBUJIach B POCCHMCKOW 3KOHOMHKE B ¢GopMe (QUHAHCOBO-
npoMbiuieHHbIX rpynn (PIIDY), koTopelie, B CBOIO OYepe.lb, SBIAIOTCS Pa3HOBUIHO-
CTBbIO (PMHAHCOBO-TPOMBILIUICHHBIX KOPIIOPATUBHBIX CTPYKTYD.

Cornacno aelicTBytoniemy 3akoHonatenbctBy, DI mpencrasisier coboii co-
BOKYITHOCTb FOPUJIMYECKUX JIULI, JIEUCTBYIOIIMX KaK OCHOBHOE M JJOUYE€pHUE OOLIECT-
Ba JIMOO MOJIHOCTBIO, TUOO YACTUYHO OOBEIUHUBIIMX CBOM AKTUBBI Ha OCHOBAaHUU
JIOTOBOpPA O CO3/1aHWU (PMHAHCOBO-IIPOMBIIIEHHON TPyNnbl B LEISIX TEXHOJIOTHYe-
CKOU WJIM DKOHOMHYECKOW MHTErpaluu I peajn3alviyl UHBECTULIMOHHBIX U HHBIX
IPOEKTOB M IPOrpaMM, HAIPABJICHHBIX HAa IOBBIILIEHUE KOHKYPEHTOCIIOCOOHOCTH
OPOAYKIMH U PACUIMPEHUE PHIHKOB CObITa TOBAPOB U YCIIYT, MOBbIIEHUE 3 (HEKTUB-
HOCTHU IIPOU3BOICTBA, CO3JJaHHsI HOBBIX Pa00OYUX MECT.

@III" o6pazyroTcss U paboOTalOT BO MHOTHX OTpPACIsiX IKOHOMHKHU. B ocHOBY
coznanus OIII' monoKeHb!I CylIeCTBOBABIINE PAHEE KOOIEPALMOHHBIE, X035 MCTBEH-
HBIE CBS3M NPOMBILUICHHBIX NPEAIPUATHN 110 IPOU3BOJACTBY U PEAIM3ALUNA NTPOAYK-
MU YEpPHOU MeTauryprud. MHOrue u3 HuX 0ObeIMHEHbI €UHBIM TEXHOJOTMYECKUM
[IUKJIOM, HAUYMHAS OT JOOBIYM U MEepepadOTKH >KEIe30PyIHOTO ChIPbS U KOHYAs MPO-
M3BOJICTBOM M peaiu3alued NpOAyKIMU Y4eTBEPTOro nepenena. Maunmaropom cos-
nanus kpynselx OIII, ¢ yyacTheM MeETaJUIypruyecKux IPEANpUsITUNA, B OCHOBHOM
BBICTyIIaJ]a MPOMBINUIEHHAsA KoMnaHus — Jnjaep. OCHOBHAS 4acTh 3apErMCTPUPOBAH-
HbIX ODIII" co3paroTes ImyTeM COBMECTHOIO yUpexXAcHUs LleHTpanbHON KOMIaHUH,
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JEMCTBYIOIIETO B KaueCTBE CaMOCTOSITENBHOTO opuanueckoro juma. Haunbompiee
pacnpocTpaHEHHE MOTYYHIO BEPTUKAIBbHOE WHTEIPUPOBAHUE, T.e. OOPA30BAHHE IO
MPOU3BOJACTBEHHO TEXHOJOTMYECKOMY TPUHIIUITY.

AxTuBHbIN nipouiecc popmupoBanus OIII" ¢ 1994 no 1998 rr. cmenuics mne-
puonom nenpeccu. OIHAKO IPOLIECC UHTErPALIMHU, KOONEPALMU POCCUUCKUX IPEa-
NPUATANA TOJYYWJI JOCTATOYHO HIMPOKOE PACHPOCTPAHEHUE B DKOHOMHUKE. AHau3
nearenbHocTd PIIIT mo3BosnseT cnenars BBIBOJ, YTO UX IOTEHILMA PEaln30BaH B
POCCHIICKOI S5KOHOMUKE HE B MOJHOM 00BbEME, YTO OOYCIOBJIEHO OOBEKTHUBHBIMHU U
CyOBEKTUBHBIMH MPUYUHAMMU:

1. HeBbicOKHii ypOBEHb KOHCOJIMJALIMKM KalUTaloB B pamkax lleHTpanbHOMI
KOMIIaHWH, BhIpakaeMblii B popmupoBanuu ycrapHoro kanurtaia OIII, cymecTBen-
HO C/IEPKUBAET €€ BO3MOKHOCTU B PeasU3aIlii €UHON TPOU3BOJICTBEHHO (PUHAHCO-
BOM CTpaTerny pa3BUTHA Kopnopauuu. Kpome toro, ycraBHbll Kanutan LleHTpans-
HO¥ koMmmanuu DI, popMupyercs, JOCTaTOYHO YACTO, 32 CYET HMYIIECTBEHHBIX
BKJIaIOB (IIPOU3BOJICTBEHHBIE MOIIHOCTH, 3aMachbl ChIPbsi, TOTOBOM MNPOAYKIUU U
T.I.). BOo3HMKaeT HECOOTBETCTBHE OOBSIBICHHOIO YCTAaBHOI'O KamuTajia TpeOyemoi
CyMMbl Ha MHBECTHLIMOHHbIE Lenau. Benp nenb padorst @I - nuaTerpauus mnpea-
OPUSATUNA 711 TIOBBIIEHUS 3(PGEKTUBHOCTH MPOU3BOJCTBA. Tak, YCTaBHBIN KamuTal
OIII" «MarauToropckas crajib» cocTaBiisul 47, 6 Mapa. pyoseit. OqHako MHBECTHITHU-
OHHas nporpamma aesrenbHocTd PIII' HA nmATH JIeT mpeaycMarpuBalla UHBECTHU-
Ui Ha 3,2 TpaH. pyOJieid, YTO CTABUT I0J] COMHEHHE 11eJ1IeCO00Pa3HOCTh OOBSBICHUS
YCTaBHOTO KanuTajla B BhINIEyKa3aHHOW cymme. Ecam  ucTouyHMKOM (rHaHCHPOBA-
HUsI CTAHOBSTCS cpelcTBa, coznaBaemble DI B mponecce HauanbHOM CTaMU HAKO-
IJICHUSA, TO (DaKTUUYECKHE €XKEroJiHble TeMibl HakorieHus B 0,8% ot Tpebyemoit
cymmbl (B ®OIII" «MarHutoropckasi CTajib»), CTaBAT O] COMHEHHUE BO3MOKHOCTb
VCIIOJIHEHUS MPOTHO3UPYEMON HHBECTULIHOHHON IPOTPaMMBI.

2. He3naunrtenpHasi 10N BIOKEHUH (DUHAHCOBO-KPEAUTHBIX YUPEKACHUNA
(0aHKOB, MHBECTUIIMOHHBIX M CTPAXOBBIX KOMIIAHUI) B KOHCOJIUIUPOBAHHBIC AKTUBBI
OIII" (B cpeanem okoio 10%).

3. HecoBepueHCTBO 3aKOHOAATENBCTBA O MEPENAYE T'OCYIAPCTBEHHBIX IaKe-
TOB aKIMi B JOBEPUTEIbHOE yNpaBlieHUEe (TpacToBbie AoroBopa). Ha Hamn B3risg,
IUI yCWJIEHUS poJik L[eHTpanbHOM KOMITAHUH B PETYJMPOBAHUU JiesiTesibHOCTH DIIT
(uMeronIeil TocyAapCTBEHHOE 3HAYEHUE) BO3MOXKHA MPaKTHUKa Mepeadyn rocyapct-
BEHHBIX IMAKETOB aKMi npeanpusatui, Bxoasmux B OIII', nenTpasbHON KOMIIAHUH.

4. Anamm3 pa6otel OIII" B Poccun mokaspiBaeT, 9TO HEKOTOPBIE JEHCTBYIOITUE
OIII" orpannumnm cepy CBOEH NEATETLHOCTH MOTyYE€HUEM MPUOBLIN OT BHEPEAH-
3aIIMOHHBIX OTIEPAIM B YaCTHU JOXOJIOB OT OMepaluii ¢ IEHHBIMH Oymaramu, JWBU-
nenaoB. Eciu yuects nenb co3ganust OIII — pacmupenne coOCTBEHHBIX HCTOYHU-
KOB, TO (hOpMHUpPOBAaHHE MPHUOBLIN 32 CUET BHEPEATH3AIMOHHBIX OMEpaliidi JOHKHO
OBITH JIWIIIb TIEPBBIM ATANlOM (PYHKITMOHUPOBAHMS. BTOpPBIM 3TamoMm JOKHO OBITH
VHBECTUPOBAHUE MPOEKTOB 0 PEKOHCTPYKIHUHU WU MOJECPHU3ALMU, COTPYAHUYECTBO C
OpEANPUATUIMU-YUYACTHUKAMH C II€JIbI0 MOBBINIECHUSA d(PPEKTUBHOCTH UX PAOOTHI.
Opnnako, aeicTByromIasl 3aKOHOJATENbHAs 0a3a «IacCMBHA» IO OTHOIICHHIO K 3(¢-
¢dextuBHOCTH padoThl OIII" 1 HEe U peaycMaTpUBAET HE PhIYAroB, CTUMYJIUPYIOIIMX
addexruBnyro padoty OIII', Hu prruaros, orpanuunreneit, eciu OIII" He BbITTONTHSIET
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BO3JIO’KEHHBIX Ha HUX (QyHKUMM. Tak aHamu3 OCHOBHBIX HaNpaBJICHUH HCIOJIb30Ba-
Hust npubbuin B OIIIT (0 TOJOBBIM OTYETaM) MO3BOJIMII BBISIBUTH, 4TO He Oosee 10
% ot O6anancoBo# MpuoObLIN HarpasisieTcss B DoHIpI HAKOTUICHHMS], TPU3BAHHBIE OBITH
UCTOYHUKOM (PMHAHCUPOBAHUS KAIUTAIbHBIX BJIOKEHUI B MPOM3BOACTBEHHYIO C(e-
py, T.€. HE IIPOUCXOAUT IMPOLECC HAKOIUJICHUS KallUTAJIa, YTO CTABUT I10J COMHEHUE
1IEJI€CO00Pa3HOCTh CYIIECTBOBAHUS 3TOU CTPYKTypbl o1 BujoM PIII'. JomxkeH ObITH
MEXaHU3M, TTO3BOJISIIOIINI OKa3bIBaTh BiusiHUE Ha padoty DIII, ecam oHa He cOOT-
BETCTBYET yCTaBHBIM (QYHKIUSM M HHTEPECAM YYaCTHUKOB.

PeanbHOE OTCYTCTBHE YNpaBICHUECKON CTPYKTYypbl HaJAEJICHHOW OCOOBIMU
IIOJIHOMOYMSIMH, ONPENEIAIONIEN U PEANU3YIOIIEN €AUHYI0 KOPIIOPATUBHYIO CTpaTe-
TUI0, HETaTHUBHO BIMSIET Ha 3(PPEKTUBHOCTh (PYHKIIMOHMpPOBaHUA rpymnmbl. Kpome
TOTO0, HaM MPEACTABIIAETCS, YTO JOJKHO OBITH PACIIMPEHO y4acTHE rocyJapcTBa B
YCTaBHOM KalluTaje LEHTPaJIbHbIX KOMIAHUU. 3a 3TO rOBOpUT TOT (akT, uro 10,5%
u3 obmero cocraBa ydyactHukoB DIII oTHOCATCA K MpeanpHUATHSAM U OpraHU3aLUIM
roCyJIapCTBEHHOTO CEKTOpa WJIM B MX YCTaBHBIX KamuTaldaxX €CThb PA3JIUYHbIE JOJIU
rocyaapctBa (O0beauHeHHas: MeTautypruyeckast komnanusi 50%).

W, onHOM U3 OCHOBHBIX IPUYUH TACCUBHOCTH B (popmupoBaHuu u 3HPeKTuB-
Horo (pyHkimonupoBanus OIII sBrseTcs TO, YTO HHTETPAITMOHHOE B3aMMO/ICHCTBHE
BHyTpr OII' BO MHOrOoM ompenensieTcss OTHOIICHHSIMU coOCTBeHHOCTH. Ecim B
1993-1997 romax mpOMBINUIEHHBIE MPEAIPHUATHS pElIaid MPOoOJIEMbl HEIIATEXEM,
cObITa MPOAYKUNHU, OOCCIEUEHHOCTH XO3SHCTBEHHOW AESITENbHOCTH WCTOYHUKAMU
¢unancupoBanusi, To k 2000 roxy cuTyanus u3MeHunack. B HacTosiee Bpems, B oc-
HOBHOM pEIIeHbI MpoOaemMbl cTabuIn3anun (PUHAHCOBOTO COCTOSHUA, CHOpMHUPOBa-
Hbl COOCTBEHHbIE HCTOYHUKH (PMHAHCUPOBAHUS, MOJEIICHBI PIHKU CObITa, ONpe/ere-
Hbl U YKPYITHEHbI COOCTBEHHUKHU. B 3TOM CBSI3M «MsArKash» WHTErpauus B BUJIE KOH-
COPLUYMOB, CTPAaTErMUECKUX albsHCOB, COIO30B HE COBCEM Ipuemiema sl coOCT-
BEHHUKOB. W B 3TOM cBsi3u O0jee akKTUBHO UAET MPOoIecc (POPMUPOBAHUS «KECTKOM»
KOHCOJIMJALMU B BUAE CO3JaHUs XOJIIMHIOB, KOHIIEpHOB U T.i. llox mpecc «xect-
KOM» KOHCOJIMJAIMU MOMNaJa0T IPEANPUsATUS IPOU3BOIACTBEHHON MH(GPACTPYKTYPHI
(TpaHCIIOPTHBIE OpraHM3alUU, MOPTHI, NPEINPUATUS NATOrO Inepenena). I'naBHas
1[eJIb, CHUKEHHE Ce0eCTOUMOCTH MPOAYKIIMHU, TOBBIILIEHUE KOHKYPEHTOCIIOCOOHOCTH,
pentabenbHocTU. Tak, Hanmpumep, B okTa0pe 2003 roga co3gaH METU3HBINA XOJIIUHT
Ha 0aze OAO «MMK», OAO «MMM3 u OAO «MK3y». HUIIMaTOpOM BBICTYNAET
OAO «MMK» kak cobcTtBeHHUK. DyHKIMM yIpaBieHUs NEpelaHbl YNPaBISIOLIEH
KOMIIaHUHU, KOTOpas OyAeT onpenessaTh (PUHAHCOBYIO, IPOU3BOJACTBEHHYIO MTOJIUTHKY.
['maBHasg nenb - CKOOPAMHHUPOBATH AEATEIBHOCTH JABYX METHU3HBIX NPEANPUITHH,
YCTPaHUTh BHYTPEHHIOK KOHKYPEHIIMIO, CKOOPAMHUPOBATH MPOrPAMMBI IIEPEBOOPY-
KEHUSI U MOJIEPHU3ALINH, COBITOBYIO JI€ATEIbHOCTh. BClIeCTBUE 3TUX MEPONPUSITHIA,
METH3HBIN XOJIUHI CMOXKET yCIEIIHO KOHKYpPUPOBAaTh HA BHYTPEHHEM M BHEIIHEM
PBIHKAX.

[Ipu Bcex BBIABIEHHBIX HEAOCTATKax B opranu3auuu gestenpHoctu OIII, pas-
BUTHE BHYTPUOTPACIEBBIX M MEXOTPACIEBBIX CBA3EH SBISETCS CTPATETUYECKH BaX-
HOM 3amaueil. Ha nam B3rnsan, onenka sddextuBnoctu aestenbHoctu OIIT B poc-
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CUICKOM 3KOHOMHKE JTOJDKHA MMETh MHOTOYPOBHEBBIM XapakTtep. C 3TOW LENbIo He-
00X0IMMO paccMaTpUBaTh:

1) nesrenpHoCcTh DIl Kak OpraHU3alLIMOHHON CTPYKTYPBI;

2) 3¢b(}EeKTUBHOCTD ydacTUsi XO3sUCTBYOIUX CyObekToB B DIIT;

3) adpdexruBHoCcTh AesTenbHOCTH DI B rOCy1apCTBEHHOM acIEKTe.

[TepBolii 1 camblii TipocTol Tokazarenb dhdexkruBHOCTH padoTel OIII" — 310
00BeM BbITycKaeMo# mpoayKuuu. [Ipu 3ToM nHTEpec npeacTaBisieT NpupocT oobeMa
IPOM3BOJICTBA, KOTOPBII MOXKET ObITh PACCUUTAH KaK a0COJIIOTHBIN MMOKa3aTelb B Ha-
TYypajJbHOM WA JCHEKHOM BBIPOXKEHHH, JTUOO KaK OTHOCUTENIbHBIA MOKA3aTelb IO
CPaBHEHMIO C MPEABIAYILIUM IIEPUOIOM.

VYBenuuenue oObeMa MPOU3BOJICTBA B JACHEKHOM BBIPAKEHUU (JUIs1 OJHOIO U3
npennpustuid OII") MoxkeT ObITH BBI3BAHO 32 CUET YBEITUYCHHS BBITYCKA MPOYKIIUN
B HATypaJbHOM BBIPQXCHHH WJIM/M 33 CUET MOBBIIICHUS €€ IICHbI, BHI3BAHHOTO YIIyd-
HIEHUEM Ka4ECTBEHHBIX XapaKTEPUCTHUK IIPOLYKIUU:

ABII =OI1 1° Hl -0Il O.H 05
rie  ABII - 310 mpupocT oObema MNPOM3BOACTBA B JEHEKHOM BBIPAKECHHH,
OIly,; - 006beM MPOU3BOACTBA B HATYPAIIBHOM BBIPAKEHUU A0 U IMOCJE KalUTaJIOBJIO-
xeHni; 1 o) ~ meHa eIMHUIBI IPOIYKIMH 10 U MOCJE KalUTaJIOBIOXKEHUMN.

Btopoit nokasarens - 3TO BeTMYMHA CHUXKEHUSI ce0eCTOMMOCTU WU abCOI0T-
HOE 3HaueHHE Ce0ECTOUMOCTH B HOBBIX TEXHOJIOTHYECKHUX yCaoBUAX. CHIKEHUE ce-
OCCTOMMOCTH MOJKET OBITh JOCTUTHYTO 3a CYET SKOHOMHH MAaTepHUalioB, TOIUIMBA,
BJIEKTPOIHEPTUH, TPYA03aTpaT, MPOU3BOACTBEHHBIX IUIOMIA/IECH, & TAKXKE JIPYTrUX BHU-
JIOB PECYPCOB, 3a CUET HUCIIOJIB30BAHUS X O0Jiee JACIICBbIX BUOB B CBSA3H C BBOJOM B
AKCIUTYaTallio HOBOTO 000PY/I0BaHHS.

AC= C()-Cl ,
rae AC- u3menenue cebecroumoctu mpoaykiuu; C ¢ - 3T0 ce6ecTOMMOCTh /10 | 10~
cie BxoxaeHus npeanpusatus B OIII.

OuenuBas nestenbHOCTh DI MOMUMO OOIIEPUHATHIX MTOKa3aTeIeH OIEHKHU
JNEATENBHOCTU MPEANPUITUS OUEHb BAXKHO OMPEAEIUTH TEMIIbI IPUPOCTA JOJITOCPOY-
HBbIX (DMHAHCOBBIX BJIOKEHUMW, HANPABJIECHHBIX B MHBECTUILIMOHHBIC MPOEKTHI Mpe-
npuaTui, yuactHukoB ®III'. DTOT mokazaresib 0OXapakTepU3yeT BHINOJHEHUE OCHOB-
Ho#t nenu co3nanus OIII. [Ipuuem 1enecooOpa3HO onpeneauTh A0 MPUOLLIN, Ha-
MIPABJICHHOM HA KalMTAJIOBJIOXEHUSA, W JOJIKO KAlMTAJIOBIOXEHUN B CTPYKTYpPE BHE-
000pPOTHBIX aKTUBOB (PMHAHCOBO-IIPOMBIIIICHHBIX TPYIIIL.

KIZ IT HHB-/H OanaHc.* 100%9
rie K,— nons npuObuiyv, HampaBieHHass B MHBECTULHOHHBbIE IpoekTsl DI

Iz — nOpuObUIb, HampaBiieHHAas B  HWHBECTUIMOHHbIE mpoekTbl DI
IT 6ananc. — IPUOBLIL OaaHCOBAS:

K2: KB /I/IBHCO6Op‘. 100%,
rac K 7 - J0JId KaIlluTaJIbHBIX BJIOJKEHUI BO BHeO60p0THBIX AKTUBaxX IPCAIIPUATHA,

KB - kanuTanbHbIC BIOKCHHS B HHBECTHIIMOHHBIE MPOCKTHI, Upyeogopor-- IMYILIECTBO
NPEANPUATHS, B YaCTU BHEOOOPOTHBIX aKTUBOB.
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[{enecoobpa3Ho ompeaeauTh COOTHOIIEHUE MpuobUH, ToydeHHor OIIIN 3a

AHAIM3UPYEMBbII NIEPUOJ K YCTABHOMY KaIlUTay.

Oy= II/YK,
rae Oy - oTnaya ycraBHOro kanutana; [1 — npuObuib 3a aHAIM3UPYEMbIH NEPUOS;
VYK - ycraBHou kanuran OIII.

SABnsiercs mnenecooOpa3HBIM ONpeEeICHne cpeaHero KoddduimenTa 3arpy3ku
IIPOU3BOJICTBEHHBIX MOIIHOCTEN I BCEU IPYIIIBL, TaK KAK Leb aedareabHocTy DI
- AKKyMYJISILUSL CPEJICTB JIJIs MHBECTUPOBAHUS MX B MHBECTULMOHHBIE MPOEKTHI, KO-
TOpbIE B CBOIO O4epeib OyAyT CIOCOOCTBOBATH MOJIEPHU3ALMM MTPOU3BOACTBA, Hapa-
[IMBaHUIO OOBEMOB BBIITYCKAEMOW MPOAYKIMH, MOBBIILICHUIO €€ Ka4eCTBa U CTPYKTY-
pbl. B ycnoBusix cnajga oOIIECTBEHHOrO MPOU3BOACTBA OCOOEHHO Ba)KHO MOBBICUTH
KO3(QPUIUEHT UCTIONb30BaHMsI POU3BOACTBEHHBIX MOIIHOCTEN M KO3 PUIMEHT 3a-
Ipy3KH IPOU3BOACTBEHHOIO 00OpyaoBaHMs. B mpocreliniem ciydae, Korga UMeEeT
MECTO NIpsMasi TEXHOJIOIMYECcKas Leroyka 0e3 BO3BpAaTOB M PA3BETBICHMN (UTO Ha
IPaKTHKE CIYy4YaeTcsl HE TaK YXK M 4acTo), CpeIHUN Ko3(pPUIMEHT 3arpy3Ku omnpee-
JISIETCS TaK:

K=Ki e di,
rae Ki - koaddumment 3arpy3ku i 38eHa; di - 10711 CTOUMOCTH OCHOBHBIX IIPOU3BO/I-
CTBEHHBIX (JOH/IOB 1 3BEHA.

OnenuBas 3¢ dexTuBHOCTh yuacTtus npennpusatus B OIII, neobxoaumo ompe-
JEIUTh, UMEIOT JIM MECTO MOJIOKUTEIbHBIE TEHJICHIIMU B TEXHUKO-KOHOMHYECKUX
MOKA3aTeNsAX, U HACKOJIBKO MOBJIHUSJIO HAa 3TU 00CTOSATENBCTBA ATO YUACTHE.

OpHuM U3 nokaszareseil ToJKEeH cTaTh 00beM BbIITyCcKaeMon npoaykuuu. [lpu
3TOM HMHTEPEC MPEJCTaBISET NPUPOCT 00beMa MPOU3BOICTBA, KOTOPBIM MOXKET OBITH
paccuuTaH Kak aOCOJIOTHBIM IOKa3aTeslb B HATYpaJbHOM WM JEHEKHOM BbIpake-
HUM, JINOO KaK OTHOCUTENbHBIN [T0KA3aTellb B CPABHEHUH C MIPEBIIYIIHUM IIEPUOJIOM.
VBenuuenue o0beMa NPOU3BOJCTBA B JEHE)KHOM BBIPAXKEHUU (JUIs1 OAHOIO U3 Mpe-
npusituii GIII") MokeT OBITH BBI3BAHO 3a CUET YBEJIWYEHUS BBIMYCKa MPOAYKIIHH B
HATypaJbHOM BBIPAXKEHUH WJIM (M) 32 CUET MOBBILICHHS €€ LIEHbI, BBI3BAHHOIO YJIy4-
[IEHMEM KaYECTBEHHBIX XapaKTEPUCTUK ITPOIYKIIHH:

ABII=OII,» 11, - OII, « I,
rie ABII - mnpupoct o0bemMa NpPOU3BOJICTBA B JICHE)KHOM  BBIPAKEHHH;
OIl,,,; - 00beM IPOU3BOJCTBA B HATYypaJIbHOM BBIPAXKEHUM A0 U IOCIE KalUuTaJlo-

BiOKeHul; 1 ), - lIeHa eIMHULIBI TPOTYKIMH J0 U M10CIIE KalUTaI0BI0XKEHUN

Jlpyrum mokazarenieM SBISCTCS BeJIMYMHA CHIDKCHHUS CeOECTOMMOCTH WM a0-
COJIFOTHOE CHM)KEHHME CEOECTOMMOCTH B HOBBIX TEXHOJIOTMYECKUX yClIOBUAX. CHIKe-
HUE CEOECTOMMOCTU MOXKET ObITh JOCTHUTHYTO 3a CYET IKOHOMHH MaTepHUaiOB, TOI-
JIMBA, 3JEKTPOIHEPIUH, TPYA03aTPaT, MPOU3BOJICTBEHHBIX IUIOLIAJCH, a TaKkxKe ApY-
TUX BUJOB PECYPCOB, 32 CUET HCIOJIB30BAHMS WX 0OJiee JEHICBBIX BUIOB B CBSI3U C
BBOJIOM B DKCIUTYaTalllii0 HOBOTO 000PY/I0BaHMUS.

ACc=C, -Cy,
rae ACc - msmenenue cebecroumoctr; C,, C, - ce0eCTOMMOCTD JI0 M TIOCIIE KaruTa-
JIOBJIOKEHHUM.
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Crenyer mpoaHanu3upoBaTh IOKA3aTeNlb, OTPAKAIOIMIMN IO KalTUTAIBHBIX
BJIO’KEHUM MTPEAIPUATHS, OCYLIECTBIIIEMBIX 34 CUET MHBECTUIIMOHHBIX cpencts DIII.
y KB:KB OIIr / I<]3061.u

rae Ygg - YACIbHBIMA BEC KaIUTAJIbHBIX BIOKEHUM 32 CYET MHBECTULIMOHHBIX CPEICTB
O®IIT; KBq,Hr - KalUTAIbHBIE BJIOKEHUS 3a CYET MHBECTUIMOHHBIX cpeactB OIII;

KBgyy - KanMTaabHbIE BIOKEHUS BCETO I10 IIPEIIIPUATHIO.

Becbpma 1ienecoo6pasno ompenenerre kKodhuireHTa ucmnoib30BaHUs MPOU3-
BOJCTBEHHBIX MOIIHOCTEW NPEANPUATHUSA, TAK KAK MEPOIIPUATHS, IPOBOJAUMBIE C yYa-
ctueM OIII', npsiMO MM KOCBEHHO IMOBJINSUIA HA TEXHUKO-DKOHOMHUYECKHE TTOKa3aTe-
7 pabOoThl IPEANPUATHS.

[Ipu ouenke s¢ddexruBHocTu ydactus npeanpustus B DI HeoOxomumo
y4ecTb, UTO OT/aua BJIOXEHHBIX cpelcTB npu co3aanuu PIII" Oyner uMerb 3Hayu-
TeJIbHBIH BpeMeHHOW mepuoj. Tak, ecnu oObeauHeHue npeanpusatuii B OIIT npo-
M30LIJI0 Ha OCHOBE TECHBIX TEXHOJOTMYECKUX CBS3EH, TO UHBECTHUIIMHU, HAPABJIECH-
HbIE HAa OJIMH TEXHOJOTMYECKUU YPOBEHb, CO3MaAyT MPEANOCHUIKH ISl MOBBIIICHHUS
s dexTuBHOCTH paboThl npeanpusTuii-ydactHukoB DI Ha mocneayronmx TexHo-
JIOTUYECKUX YPOBHSX.

PaccmoTpyM BO3MOJKHBIE TIOCJIEACTBUSA OT MHBECTULMOHHOM JESATEIBbHOCTH
OIII" B oTHOMIEHNH TpeANpUATUH-ydacTHUKOB DIII™:

1. Ilpu ocymiecTBIEHNN WHBECTUIIUN B MPEANPHUATHS TOOBIBAIOLINI TPOMBIIII-
JIEHHOCTH BO3MOYXXHO CHIKEHUE CE0ECTOMMOCTH ChIPbSl ISl METAJLIyprU4eCKUX
OpEeANpUATUNA 3a CUET BHEAPEHUs 00Jiee COBPEMEHHBIX U SKOHOMUYHBIX TEXHOJIOTHM
N00bIYM, YTO B CBOIO OY€pe]b OOECHEYHUT CHUKEHUE CEOECTOMMOCTH Y BCEX €ro
JTaTbHEUIINX TOTPEOUTEIICH.

2. OcyniecTBIICHHE BIIOKEHUW CPEACTB B MNPEANPUATHS METAILUIYPIHUYECKON
IIPOMBIIIIEHHOCTH CIIOCOOCTBYET BBIMTYCKY OoJjiee JIeHIeBOM M KaueCTBEHHOM IMpo-
OYKLIHWH, U KaK CIEICTBUE CO3JACT BO3MOKHOCTh CHM)KEHUS LIEHBI O YPOBHS MHUPO-
BBIX, YTO MOKET MOBBICUTh KOHKYPEHTOCIIOCOOHOCTh MPOAYKIIMH, YBEIUUYUTh 00bEM
IPOU3BOJCTBA IPU MPEKHEM YPOBHE MOTPEOICHUS] pecypcoB, 00ECIEUUT TOMOTHU-
TEJIbHBIN MPUTOK CPEACTB OT yBEJIWYEHHs] 00beMa peaju3alud NpOAYKIUH MpU ycC-
JIOBUM €MKOCTH PBIHKA.

3. BrnoxeHue cpeACTB B MNPEANPUATHS, NOTPEOISIOMME MPOIYKIIHIO MPEIbI-
NyIIEeW TEXHOJOTUYECKON CTYNEHU, NTO3BOJIUT CHU3UTh MAaTEPUATIOEMKOCTb U TPYAO-
BbIE 3aTpaThl 3a CUET 00Jiee COBEPIICHHBIX TEXHOJOTMH. DTO cIenaeT BO3MOXKHBIM
CHUKEHUE ce0eCTOMMOCTH KOHEYHOM MPOAYKIMH, YTO, B CBOIO OYEpPE/b, O3BOJIMT
CHU3UTH LIEHbl U YBEIMYUTHh 00bEM peanu3aiuu. Poct peanusanuu moBieyeT 3a co-
0ol yBeIMYEeHHE MOTPEOHOCTU B ChIpb€ M MaTepuaiax, a, Cle0BaTeIbHO, YBEIuye-
HUEe cObITa Ha NPEANPUATUSAX MNPEIbIIYIIeH CTaJuu TEXHOJOIMYECKOro Ipoliecca.
JIJist mpeAnpusATUid, B KOTOPbIE OCYIIECTBIISIIOTCS MHBECTUIIMH, 11€J1ec000pa3Ho pac-
CUMTATh OTJAa4y Ha BJIOKEHHBIN KanuTaja B (PMHAHCOBO-IPOMBIILICHHYIO TPYIIY:

O=KB/ [,

rae O - oTnaya Ha BiIOKEHHBIN kKanuTall, KB - cymMmma MHBeCTUIMIA, HaTPaBJICHHBIX

Ha npeanpusitue yyactHuk OIIT; J[ — pasmep cpeacTB, BIOXKEHHBIX MpH 00beIUHE-
Huu B OIII.
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Kpome Toro, BayKHO ONpeeanTh JOMOIHUTEIbHYIO TPUObUIb, TTOJYYEHHYIO B
pe3yJIbTaTe OCYIUECTBJICHUS KAlWTAJIBHBIX BJIOXKEHUM, KOTOpas, B CBOK O4YEpEb,
MOET OBbITh B JaJIbHEHIlIEM HampaBlieHAa B BHUJE MHBECTUIMN B JPYTHE CMEKHbBIC
IIPEIPUSITHUSA:

D =Vye (,-Cy)-V i+, -C)-KBi o (1+1)",

rne V,, - 00beM peainzaluy COOTBETCTBEHHO 0 M IOCJE OCYILECTBIICHUS KaluTa-
J0BIOXEeHUM; 11, , - IleHa Ha NPOLYKUMIO A0 U IOCJIE BHEIPEHUS MEPOIPUATHS;
C,, cebecToMMOCTh €AMHMIBI MPOAYKIUU 10 U IOCIE BHEIPEHUS MEPOIPUSATHUS;

KBi - pazmep kanuTaJbHBIX BIOKEHUI B JaHHBIA MPOEKT; I - CTaBKa pepruHaAHCUPO-
BaHus banka Poccun mo koMMeEpUYeCKUM KpeauTaM; N - YUCIO JIET, B TEUEHUU KOTO-
PBIX TIPOEKT OyAET peaan30BaH.

Jlist mpeanpusiTHi, BRICTYMAIONIMX B POJIM MHBECTOPOB, IIeIecO00pa3HO pac-
CYUTATh TOJILKO BTOPOU NIOKA3aTElIb:

31«;1 :VZ * (Hz 'Cz)'vl b (Hl -Cl)-KBi o (1+F)n,
D2 =Vy e, -C,)-Vy el -C,)-KBi o (141)",
rae 9,, - SKOHOMHYECKHH 3(P(EKT TO BIOKEHUS CPEICTB I MPENNPUATHH, KOTO-

pBIE IO TEXHOJIOTHYECKOM LIENOYKE HAXOAATCS PaHbllIe, YeEM MIPEAIIPUATHE, B KOTOPOE
MHBECTUPYIOTCS CPEACTBA; D ,,, - IKOHOMHUUYECKHI 3P(EKT OT BIOKEHUS CPEACTB IS

NPEANPUATUNA, KOTOPBIE MO TEXHOJOTMYECKOM LIEMOYKE HAXOIATCA MO3KE, YEM IPEN-
NPUATHE, B KOTOPOE NHBECTUPYIOTCS CPEICTBA.

OkoHomuyeckuid 3Pdext s GUHAHCOBO-IIPOMBIIIIEHHON TPYIIIBI B LIEJIOM
paccuMThIBaeTCA Kak cymMMa Bcex 3 (EeKTOB, MOTYyUYEHHBIX €€ yUaCTHUKAMHU.

Ouenuthb 3¢ (HEKTUBHOCTH ACATENBHOCTU NpeanpusTuil, Bxoasammx B OIII, kak
3BE€HBEB OJJHOM TEXHOJOTMYECKOM LIETIOYKH MOKHO IIPH IIOMOIIM aHAIN3a UCIIO0Ib30-
BaHUSl IPOM3BOJCTBEHHBIX MoIIHOCTEH. J[JI1 3TOro HEOOXOIUMO MUMETh MPEACTAB-
nenue o ctpykrype @Il u cBsa3sx BHyTpu rpynmbl. DPdeKkTuBHAS IEATEILHOCTD
@Il BO3MOKHA JIUIIH B TOM Cliydae, eciiu OyayT padoT BCEe CBSI3W BHYTPH TPYIIIIHI.
IIpu 3TOM 0COOEHHO Ba)XKHBI OCHOBHBIE TEXHOJIOTMYECKHUE CBSI3U U CBSI3H, BEAYIIUE K
MOKYTMAaTeIl0 KOHEUYHOM mpoayKuuu. D((HEKTUBHOCTH MOKET 3HAYUTENIBHO IOBBI-
CUThCS, €ClM OyAyT 3aJIeCTBOBAHBI BCE OOpATHBIE CBSI3H.

Jlnst ananu3a 0oliee CII0KHBIX MPOU3BOACTBEHHBIX CHCTEM UCIOJIb3YIOTCS JPY-
rUe YKOHOMHUKO-MATEMAaTUYECKUE METO/AbI, KOTOPBIE, OAHAKO, OCHOBAHBI Ha 3TOM XK€
npuHuune. Onupasch Ha aHaIU3 HCIOJIb30BAaHUS IPOU3BOACTBEHHBIX MOIIHOCTEN
MOKHO BBISIBUTh «Yy3KHE» MECTa B paMKax TexHoJioruueckod nenouku B PIII, yto
MOKET TIOMOYb MPHU BHIOOPE OJHOIO U3 HECKOJIBKHUX MHBECTUIIMOHHBIX MPOEKTOB U
ONpEIEJICHNH IPUOPUTETHBIX HAIIPABICHUM pa3BUTHSL.

Oco0eHHO BaxkeH TocymapcTBeHHbIe actiekT (opmupoBanus PIIIT npenmpu-
ATUSIMH  pa3nuyHbeiX otpacieit. Ilpu amammze »sddextuBHOCTH (HUHAHCOBO-
IMPOMBIIIJIEHHBIX TPYNN C PETHMOHAIBHBIX MO3ULUUNA MOXHO BBIJIEIUTH CIEAYIOIIHNE
MOJIO)KUTEJIbHBIE MOMEHTBI:
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1. OOpeanHEeHNE TPEANPUATHN TO3BOJSET MOBBICUTH 3(PPEKTUBHOCTH OPraHU-
3aI[My MPOMU3BOJACTBA W PANMOHAIBHOCTH Pa3MEIIECHUS INPOU3BOAUTENBHBIX CHI B
JaHHOM peruoHe. llosBisercss BO3MOKHOCTh BOCCTAHOBUTHh HApYILICHHBIE CBSI3U Me-
KAY XO35HUCTBYIOIIMMU CyObEKTaMHU.

2. Co3gaHue JOMOJIHUTENbHBIX pabouyux MecT B pe3ysibrare coznanus OIIT
[I03BOJIUT CHU3UTh YPOBEHb 0€3pabOTHLIbI.

3. TloBblaeTcst MOKynaTenbHas CIIOCOOHOCTh HACENIEHUsS 3a CUET MOSBIICHUS
JIOTIOJIHUTENbHBIX (PMHAHCOBBIX PECYPCOB, UYTO CIOCOOCTBYET YBEIMYEHHIO TOBAapO-
000poTa B pETHOHE.

4. IIpoucxoauT yBeiauueHUE O0OBEMOB MPOU3BOJCTBA M peaM3allUUd MPOIYK-
LIMM HA NPEINPUATUAX JAHHOTO PErMOHA B PE3yJIbTaTe OCYIIECTBICHUS UHBECTHULIU-
OHHBIX IPOEKTOB. /[MHaMMKa OCHOBHOIO IOKAa3aTels, XapaKTEPU3YyIOLIEro YPOBEHb
HSKOHOMUKH PErHOHa — BaJIOBOW BHYTPEHHUU MPOIYKT, OyI€T UMETh MOJIOKUTEIbHbIC
TEHICHILINHU.

5. OcymectBineHne (HUHAHCOBO-ITPOMBIIIJICHHONW TPYIION KanmuTadbHBIX BIIO-
KCHUN B WHBECTULIMOHHBIE MPOEKTHI Npeaunpuarui, ydyactHukoB DIII' mo3sosut
YBEIUYUTh O0BEMBI MPOU3BOACTBA, YTO OOYCIOBHUT POCT HAJIOTOBBIX OTUMCIECHUH B
OIODKETHI Pa3IMYHbIX YPOBHEH CIIETyIOLUIUM BUIaM HAJIOTOB.

VYBenuueHue HaJIOrOBbIX MOCTYIUIEHUH B OFO/IKET MPEJCTABUM B CIEAYIOLIEM BUJE:
€] :9H()c+9pn+9rm+3ﬂn7

rjae D - IPUPOCT MOCTYIUICHUH B TOCYAapCTBEHHBINA OIO/KET; 3 ,. - MPUPOCT TOCTY-
IUICHAH 110 HAJNOTY Ha JOOABICHHYK CTOMMOCTB; J ,, - NMPHUPOCT MOCTYILICHH 10

HaJIoraM, OOBEKTOM Il MCUYHMCIIEHUS KOTOPBIX SIBJISETCS BbIpydKa OT peajli3aluu
IPONYyKLIHH; D, - IPUPOCT MOCTYIUICHUM IO HAJIOTy Ha MMYIIECTBO IIPEANPUATHN;

3,, - IPUPOCT NOCTYIUIEHUH IO HANOry Ha NnpuoObUIb. DOpMyTy MOXKHO NHpeacTa-

BHUTH B CJICAYIOIICM BUJIC!:
D1 =(Vye -V *1L)) e CHBp: 100+ (V, ¢ I, -V 1)) » 20% :

: 100+KB o 2% 100+ ((V, ¢ (- Cc,) - V| o (Wlom. - Cc,)) » 24%,
rac Vl ) V2 - COOTBCTCTBCHHO O6'I>€M IMPpOU3BOACTBA MPOAYKIHUH OO M IIOCJIC OCYIIC-

crBieHuss Mmeponpuatuu; L, I, - oTryckHas neHa Ha TpOAYKIUIO IO U MOCJIE MEPO-
npusaruii; Cc;, - ce0ECTOMMOCTb €IUHUIIBI IPOAYKIMH 1O U TOCJIE OCYILIECTBICHUS

kanutaioyoxenui; KB - cymma kanurtanoBnoxxenuil, HanpasieHHas @I B npen-

npusTHE- YYaCTHUK; Cypp - CTABKA HAJIOTOB, O0BEKTOM IS HCUMCIIEHUST KOTOPBIX 5B~
JSIeTCS BBIpYUYKa OT peann3auuu npoaykiuu; 20 %- craBka Hajiora Ha T0OABJICHHYIO
CTOMMOCTB; 2 % - cTaBKa HaJIora Ha UMYLIECTBO NMpeanpusaTuii; 24 % - craBka Hajora
Ha IpUObUIb NPEIIPUITHIH.

AKTyaJbHbl ¥ MOKA3aTeM, YYUTHIBAIOIINE COLMAIBHYIO 3HAUUMOCTh 00bE/IU-
HeHust npexanpustuit B OIII, takue kak yBenndeHHe 4yuciaa paboO4yMX MECT, poCT
(oH1a orIaThl TPYAA, HAJIOTOBBIX OTUUCIICHUH.

PocT HaJIOrOBBIX IUIATEXEN NPEACTaBUM B CIEIYIOLIEM BUJIE:

9= 911([) + 94700 T 94}0/&46 + 9nH >
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rjae 2D, - IPUPOCT MOCTYIUICHUH B OIO/KET B pe3yibTaTe (PYyHKIIMOHUPOBAHUS MPE/I-
npusituid B cocrase OIS D5, Dgees D goyes Iy - MPUPOCT HMOCTYIICHHUH B TOCY-

nH
JApCTBEHHbIC BHEOIKETHBIE (OHIBI U B OHOKET OTYUCICHUN MO MOJI0XOJHOMY
HaJIOTy.

Takum 006pazom, OOIIMI TPUPOCT MOCTYIUICHUN B TOCYAApCTBEHHBINA OIOJIKET

U TOCY/IapCTBEHHBIE COLIMAJIbHBIE BHEOIOKETHBIE (POHIBI MPEICTABUM:

;= ADOT e Cgcy/ 100% + (ADOT - CHB) o Cpy / 100%,

rjae D, - MPUPOCT MOCTYIUICHUH CPEACTB B TOCYAAPCTBEHHBIN OIOHKET Mpu 00beIu-
HEHUU TPEANpUATUN B (PUHAHCOBO-pOMbINUIeHHYIO rpymmy; ADOT - mpupoct
dboHma omaTel Tpy/ia B pe3yjbTaTe peaqn3alud HHBECTUIIMOHHBIX TPOEKTOB; C gcy-
CTaBKa eauHoro couuanbHoro Hanora, CHB — craHmapTHble HAJIOrOBBIE BBIYETHI,
peAyCMOTPEHHbIE 3aKOHOAATENbCTBOM; Cry - CTaBKa MOJAOXOAHOTO Hajiora ¢ Gpu3u-
YECKUX JIUII.

Takum oOpazom, oOHIMIT TPUPOCT MOCTYIJIEHUN CPEACTB B rOCYApPCTBEHHBIM
O10/IKET B BUJIE HAJIOTOB U COOPOB ompeieinM 1o ¢hopmyiie:

3 . 91 + 32,

A, cienoBarenbHO, O0BEAMHEHUE TPENPUATUIN B (PHHAHCOBO-ITPOMBIIIICHHBIE
TPYIIbl CO3JACT MPEANOCHUIKH ISl HApallMBaHUS HAJOTOBBIX OTUMCIEHUHN B TOCY-
JApCTBEHHBINA OFOJKET U BHEOIOKETHBIC (DOHTBI.

B nocnennee BpeMst HameTuiuch TeHaeHIMY TukBuaannu OIII'. Dra curyanus
SIBJISIETCA CJICJICTBUEM TEX HEraTUBHBIX MOMEHTOB B OpraHHM3alllM JEsATEIbHOCTU
OIII", koTophie OBLIN BBISABICHBI, MPOAHATIU3UPOBAHBI U MPECTaBIICHBI BhIlIe. OqHa-
KO MCCJICIOBaHUS MOKAa3alld, 4TO Takas popmMa OpraHu3aluy MpOoU3BOJICTBA MEPCIIEK-
THBHA U CIIOCOOCTBYET YKPEIUICHUIO XO3SHUCTBEHHBIX CBs3eH, (DMHAHCOB Mpennpu-
AT, CIOCOOCTBYET CTAOMIIBHON U 3 (HEKTUBHON padoOTe NpeanpUsSTUH.





