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POJIb ®UPMbI B ITPOU3BOJICTBE

W3yuuB mnpoGnembl (GopMUPOBaHUS PHIHOYHOTO CIpOCa, HAM MPEACTOUT TMEepeTH K
PaCCMOTPEHHUIO IPYTOM COCTABJISIOIIECH PHIHOYHBIX OTHOLICHHUH - MpeaioxkeHuto. [t 3Toro, mpexiae
BCEro, HEOOXOAMMO OIPEIEITUTh, KaKue CyObEKThl YUaCTBYIOT B (DOPMHPOBAHHUH TPEATIOKECHHUS, T.C.
MIPOM3BOMAT U IMPEJIaraloT Ha PhIHKE ONpeeNieHHbIN HaOop ToBapoB U yciyr. Beex mponsBoauteneit
TOBAPOB M YCIYI MOXHO OTHECTH JHOO K TOCYylapcTBEHHOMY, JHOO K YacTHOMY CEKTOpy. Mbl
OCTAaHOBUMCS Ha JCATEIHHOCTH YaCTHBIX TOBAPOIIPOU3BOAUTENEH - (DUpM.

OPI'AHU3AIIUOHHBIE ®OPMBbI NTPEAITPUHUMATEJIBCTBA

Jlns vccrnenoBaHus JeSITENbHOCTH OTAETbHON (PUPMBI B PHIHOYHBIX YCIOBHSIX HAM HEOOXOIUMO
CHauajia paCCMOTPETh B IEJIOM OPraHU3alMOHHYIO CTPYKTYpY GupM. B pa3HbIX cTpaHax ¢ pbIHOYHOM
SKOHOMHMKOM CYyIIECTBYIOT Tpu (OPMBI OpraHU3alMU MPEANPUHUMATEIHCTBA: CIUHOIMYHOE
XO3SICTBO, MapTHEPCTBO, KOPIIOPALIUSI.

Eounonuunoe xozsaiicmeo - takas ¢opma OpraHW3allMy MPEANPUHUMATEIHCTBA, KOTJa OAUH
COOCTBEHHUK MPUHHUMAET €IMHOIMYHBIC PEIICHUS M HECEeT JIMYHYIO OTBETCTBEHHOCTh 3a BCE JIena.
[TpeumyIiiecTBOM €IMHOIMYHOTO XO3SIMCTBA SBIISICTCS TMOJMHBIA KOHTPOJb 32 BEIACHHEM Jel CO
CTOPOHBI XO3MHAa — COOCTBEHHHMKA KamuTalla, a HEIOCTaTKOM — HE3HAUMTeNlbHas, KaK MpPaBUJIO,
BEJIMYMHA KalKUTalla, a TAKXKE TO, YTO COOCTBEHHUKY MPUXOAUTCS HECTH JIMYHYIO OTBETCTBEHHOCThH 32
yOBITKH, TIOTEpH, AOJITH. EAMHOMMYHBIE XO3SHUCTBA BCTPEYAIOTCS B CEIIBCKOM XO3SIICTBE, B OTAEIBHBIX
oTpaciax chepsl yCIyT U Jp.

Ilapmuepcmseo - ¢opma opraHuzamvi MpeANpPUHUMATENBCTBA, KOTJa JBa WM Oonee
OpeAnpuHUMATENS MPUHUMAIOT PelieHrus cCoo0Ila U HECYT JIMYHYI0 OTBETCTBEHHOCTh 3a BCE JIeNa.
[TapTHEpCTBO TTOMOTaET MPEOIONIETh MEPBHIl HEJOCTATOK, MPUCYIINN €IUHOINYHOMY XO3SHCTBY, HO
He BTOpod. OCHOBHOWM HEIOCTATOK IMAPTHEPCTBA COCTOUT B TOM, YTO KaXKIbI IMMapTHEP HECET
HEOrPAaHUYEHHYIO OTBETCTBEHHOCTb MO AojiraMm mnpenanpustus. Eciu B mapTHepcTBe A0dS OIHOTO
naptHepa A cocraBnsier 10%, npyroro mapthepa B - 90%, To B ciaydyae Heynauu MapTHEPCTBA
npeanpuHuMatenb A 3amnatut 10% mnonra, a B — 90%. Ho ecu B Oyzer He B COCTOSSHUY OIUTaTUTH
nonr (B CHIIy CMEPTH, BbI€3[]la B HEM3BECTHOM HAIMPABIIEHUU U JP.), TO €r0 4acTh aBTOMATUYECKU
nepeiier Ha A. DTO 0OCTOSATENHCTBO OYCHH CIEPKUBAET pa3BUTHE MapTHepcTBa. [lapTHepcTBO B
OCHOBHOM PacHpOCTPaHEHO B TAKMX O0JIACTSX, KaK OPUCHPYICHITUS, MEAUIIMHA, OPOKEPCTBO.

Kopnopayus - ¢opma opranmzanum mnpeanpuHUMATEIbCTBA Ha 0a3e  aKIMOHEPHOMH
COOCTBEHHOCTH, B KOTOpOW MpeANpUHUMATENh, KaK MpaBUIO, OTAENICH OT COOCTBEHHHKA W

CO6CTBCHHOCTI/I, a Q)HHaHCOBaH OTBCTCTBCHHOCTL €TI0 OI'paHHYCHHA. HpeI/IMYH_[eCTBO KOopIropanuu
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COCTOUT B TOM, YTO OHA MOJKET IMPHUBJIEYb 3HAYUTENIbHBIN KalmuTal MyTeM Mpojaxu akuuid. Kpome
TOr0, COOCTBEHHHMKH KOPIIOpallMU, aKIMOHEpPhl, HE HECYT MaTepuajbHON OTBETCTBEHHOCTH IO
00s3aTenbCTBaM (UPMBI, OHU MOTYT IMOTEPSATH TOJIBKO CTOMMOCTh CBOMX aKIIMH B Cllydae OaHKPOTCTBA
¢upmbl. KoprnopatuBHast ¢opma Joka3ajla Ha TPaKTUKE CBOIO PpAllMOHANBHOCTH TaM, TJE
HEOOXOTUMBI KPYMHBIE KalHUTaJbl, KPYITHOMACIITAOHOE MPOM3BOACTBO, OOINbIIas CTENeHb pucka. B
KOpIOpaiy U30MpaeTcs COBET AUPEKTOPOB, KOTOPBIN OMpeeNseT OCHOBHYIO MOJIUTUKY U HAHUMAET
VOPABISIIOMKX JUIT TPOBEIACHUS B JKWM3HL 3TOM momuTuku. K Hemocratkam KOpPIOPaTHBHOTO
NpEeaNPUHUMATEILCTBA OTHOCAT OTCYTCTBHE BO3MOXKHOCTH Yy BCEX BIIAJICNIBLIEB aKIMK MPUHUMATH
ydacTHe B YHpPaBICHUM KOPHOpAIMel, OCYIIECTBISATh KOHTPOJb 3a NEATEeIbHOCTBI0 (GUPM, UOO0 A
peasbHOrO KOHTPOJIST HEOOXOAMMO MMETh KOHTPOJIbHBIA MakeT akiuil. [[pyruM HemocTaTKoM 3Toit
(opMBI, MO MHEHUIO 3aMaJHBIX DSKOHOMHCTOB, SBJIACTCS <«JIBOHHOE» OOJOKEHHE HAJIOTOM
AKIMOHEPOB: KOPMOpalus TUIATUT, HAJIOTH C MPUOBUIM, YTO YMEHBIIA€T BEIHYHUHY IUBUICHIA,
MPUYUTAIOIIET0Cs aKIIMOHEPY; TIOMUMO TOT'0, OH BBIIUIAUMBAET €1IE U HAJIOr C AUBUJICHA.

B mHacrosmee Bpems B Poccum B cootBerctBHHM C ['pakmanckum koaekcom ('K PD)
CYIIECTBYIOT pa3Hbie (OPMBI MPEANPUHIMATEIHLCTBA: HHANBUyaIbHBIC X031CTBA, TOBAPHUIIIECTBA U
o01ecTBa.

NHauBuayanbHOE XO3SIICTBO CO3JIA€TCSl  OJHHUM  JIMIIOM, KOTOpPO€ M CTAHOBUTCS €ro
€IMHCTBEHHBIM YYaCTHUKOM.

XO03MCTBEHHBIMH ~ TOBapHIECTBAMHU U obOmectBamu, corgacHo ['K P®, mnpusnarorcs
KOMMEpPUYECKUE OpraHu3aliu C pa3fesieHHbIM Ha J0iu (BKJIAJbI) ydpenurtenedd (y4acTHUKOB)
YCTaBHBIM (CKJIaJJOYHBIM) KAaITUTAJIOM.

ToBapumniecTBa ObIBAIOT IBYX TUIIOB: MOJTHOE TOBAPHILIECTBO U TOBAPHILECTBO HA Bepe. [1omHbIM
TOBApUILIECTBOM SIBJISIETCS TaKOE, KOIJa €ro Yy4YacTHUKM (TIOJHBIE TOBAPHUIIM) 3aHUMAIOTCA
NPEeANPUHUMATEILCKON  JIEATEIbHOCThI0 OT HMMEHHM  TOBApHUILECTBA. YYACTHUKU  MOJHOTO
TOBApHIIECTBA COJMIAPHO HECYT OTBETCTBEHHOCTh CBOMM HUMYIIECTBOM [0 0053aTeNbCTBAM
ToBapuiecTa. [IpruObUTE U yOBITKM B TAKOM TOBAPUIIECTBE PACIPEEISIOTCS MEXKIY YUYaCTHUKAMU
MIPOMOPIIMOHAIBHO JIOJISIM B CKJIAJIOYHOM KaIuTase.

ToBapuilleCTBO Ha Bepe ABIAETCS TakUM, B KOTOPOM HapsAy C Y4YaCTHUKaAMH,
OCYIIECTBJIIOIIMMM ~ OT HWMEHUM TOBApUILECTBA NPEAIPUHUMATEIBLCKYIO  JEITENbHOCTh U
OTBEYAIOIIMMHU MO 00s3aTeNbCTBAM TOBAPUIIIECTBA CBOUM HMYIIECTBOM (TIOJHBIMH TOBAapHUIIAMH),
UMEIOTCSl YYAaCTHUKH — BKJIQJYUKHU, KOTOPHIE HECYT PUCK YOBITKOB, CBSI3aHHBIX C JACSATEIBHOCTHIO

TOBApUIICCTBA, B MNpPCACiIaX CYMM BHCCCHHLIX HMHU BKJIaJOB W HC MNPUHUMAIOT Y4YaCTUA B
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OCYILIECTBIICHIH TOBaPHILECTBOM IPEIIPHHUMATEIHCKON IESTETHHOCTH.

OOrmiecTBa moapa3AeNsAIOTCS Ha OOIIECTBO C OrPaHUYEHHOW OTBETCTBEHHOCTHIO, OOIIECTBO C
JIOTIOTHUTENIFHOM OTBETCTBEHHOCTHIO U aKITHOHEPHOE OOIIIECTRO.

OO011ecTBO € OrpaHUYEHHOM OTBETCTBEHHOCTBIO 3TO OOILECTBO, KOTOPOE YUPEKAACTCS OIHUM
WM HECKOJIBKUMH JIMIIAMHA W YCTaBHBIM KaluTal KOTOPOTO pasfeieH Ha JONMH ONpeeleHHBIX
yUpeIUTENbHBIMA ~ JIOKYMEHTAaMH  pa3MepoB.  YUYacTHHKH  OOIIECTBAa C  OrpaHMYEHHOMN
OTBETCTBEHHOCTBHIO HE OTBEYAIOT IO €ro 00s3aTelbCTBAM M HECYT PUCK YOBITKOB, CBSI3aHHBIX C
JIeATeNIbHOCTBIO OOIIECTBA, B IpeesiaX CTOMMOCTH BHECEHHBIX MU BKJIA I0B.

VYcraBHBI  KamuTaad IOJOOHOrO OOIIECTBA COCTaBISIETCS W3 CTOMMOCTH BKJIAJOB  €ro
y4acTHUKOB. Takoil KamuTanm oOnpenenser MHHUMAJIbHBIA pa3Mep MMYIIEeCTBa OOIIECTBa,
rapaHTHUPYIOIIEr0 HHTEPECHI €ro KPeTUTOPOB.

OO1IeCTBO C JOMOJHUTENBHOW OTBETCTBEHHOCTBIO OTJIMYAETCS TEM, YTO HpU OaHKPOTCTBE
OIHOTO W3 YYAaCTHUKOB €ro OTBETCTBEHHOCTh II0 00s3aTENbCTBAM pacHpenersieTcss MEXIy
OCTAIbHBIMH YYaCTHUKaMH TIPOMOPIMOHATIEHO WX BKJIAJaM. YYaCTHHKH TaKOro oOIIecTBa HECYT
COJIIAPHYIO OTBETCTBEHHOCTh TI0 €r0 0053aTENbCTBAM CBOMM MMYIIECTBOM B OJJTHAKOBOM JUTS BCEX
KpPaTHOM pa3Mmepe K CTOMMOCTH MX BKJIAJI0B.

AKIIMOHEpHBIM OOIIECTBOM SIBIISICTCS OpraHU3allMs, CO3/aHHAs Ha OCHOBE JIOOPOBOJBHOTO
COTJIAIICHUS] IOPUINYECKUX M (U3MYECKUX JIMI, B TOM YHCIIE MHOCTPAHHBIX, OOBEAMHUBIINX CBOU
yCHIIMSL TIyTeM BBITYyCKa AaKIMi, W WMEIONas CBOSH MEeNbI0 YIOBJIETBOPEHHE OOIIECTBEHHBIX
NoTpeOHOCTEH M W3BJICUEHHE NMPUOBUIM. YCTAaBHBIA KamUTajl aKIMOHEPHOTO OOIIECTBA COCTOUT U3
BBIITYCKAEMBIX UM aKIMil. YYaCTHUKH aKIIMOHEPHOTI'O OOIIECTBA HE OTBEYAIOT IO €r0 0053aTEeNbCTBAM
M HECyT PHCK YOBITKOB, CBSI3aHHBIX C JICATEIBHOCTBIO OOIIecTBa, B TIpeleiaX CTOMMOCTH
NPUHA/JICKAIIIX UM aKITUH.

AKITMOHEpHBIE 00IIECTBA MOTYT OBITh OTKPBITOTO M 3aKPHITOro TUIA. AKIIMOHEPHOE OOIIIECTBO,
YYaCTHHKHA KOTOPOTO MOTYT OTYYXJaTh TNPHHAIIEKANIME UM aKIuu O3 COrjacus JIpyrux
aKI[MOHEPOB, HA3bIBACTCA OTKPHITHIM. OHO HWMEeT MpaBO IPOBOAUTH OTKPBHITYIO MOANMUCKY Ha
BBIITYCKAaEeMbIE UM aKIIMH U CBOOOTHO MX MPO/IABATH.

3aKpBITHIM aKIIMOHEPHBIM OOIIECTBOM CYHTAETCS TAaKOE, AKLIUU KOTOPOTO PaclpeessiioTcs
TOJIBKO CPElW €ro y4YpemuTeNed WIIM OINpPEAeNeHHOro Kpyra Jymi. Takoe OOIIecTBO HE MOXKET
OCYILIECTBIISITh OTKPBITYIO, CBOOOIHYIO TPOJAXy CBOMX aKIHMW. UIEHBI 3aKpBITOrO aKIMOHEPHOTO
o0ImecTBa HMMEIOT MPEHMYIIECTBEHHOE TIPaBO TPUOOPETECHHS aKIUi, NpPOJaBAaEMbBIX IPyTHMH

AKIMUOHCpaMHU JaHHOI'O OGH_IGCTBa.
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MOTHUBALMSA TIOBEAEHUSI ®UPMbI

OCHOBOIl YaCTHOTO TPEANPUHUMATENBCTBA CIy’KaT (PUPMBI - MPOM3BOACTBEHHBIC CIMHUIIBI,
KOTOPBIE HCIONB3YIOT (DaKTOpPBI MPOMU3BOACTBA, YTOOBI HM3TOTOBHTH TOBApHl M YCIYT'H, a 3aTeM
npogaTh WX IPYyruM ¢HpMaM, AOMOXO3sICTBAM MM rocynapcrBy. Kakue MOTHBBI 3aCTaBIISIIOT,
CTUMYJIPYIOT KaXAyl0 (UpPMy y4dacTBOBaTb B CTOJIb CJIOKHOM M PHCKOBAaHHOM IIpOIecce, Kak
IPOU3BO/ICTBO TOBAPOB M YCIIYT, KAKMMH MPHHIUIIAMU OHA PYKOBOJICTBYETCSI B CBOCH JIEATEIbHOCTH ?
Ctporo roBopsi, TAKHX MOTHBOB M TPHHIIMIIOB MOXET OBITh MHOTO - U XKEJIAHWE MPOSBUTH CEOsl, U
OJIaroTBOPUTENLHOCTh, U HAaHECEHHME MHMHHMAJBHOI'O SKOJOIMYECKOrO YPOHA, W 3aBUCTh, M T.IL
OnHako >KOHOMHUCTBI CYUTAIOT, YTO TJIABHBIM MOTHBOM JIFOOOTO YaCTHOTO HpEIIPHHUMATEIHCTBA
SIBJIICTCSI BO3MOXKHOCTH TIOJYY€HHs TNPHUOBUTM, a OCHOBHBIM IPUHIIMIIOM JEATEIbHOCTH Ka)IO0H
(GUPMBI  CITY)KUT JIOCTIDKEHHE MaKCUMAaJIbHOW TNMPHOBUIM KOHOMHYECKOE CONEp)KaHWE KaTerOpHH
«IpuOBUTE» OyAeT packpbITo 4yTh Moke. [loka e Mbl OyaeM IMOHMMAaTh 3TOT TEPMHH B
OOIIEIPUHSITOM CMBICIIE, KaK Pa3HUILy MEXy BBIPYYKOH (UPMBI U ee pacxonamu. MHbIME clloBaMHy,
HKOHOMHYECKasi HayKa CTPOMTCS Ha MPENIONIOKEHUH, UTO Jro0as Gupma, MpHHUMAs CBOE pelleHHe,
Bceraa OyAeT NMPHIEPKUBATHCS TOW aJbTEPHATHBBI, KOTOpasi 0OCIIaeT MPUHECTH el MaKCHMaJIbHYIO
npuObLIb.

KoneuHo, ornenbHble OM3HECMEHBI HE CIENYIOT 3TOMY HPHHIWIY, MMES HHbBIE MOTHBEI
npeanpruHIMaTenscTBa. Ho Hayka, MoCcTpoeHHas Ha MPEINONIOKEHUH 0 MAaKCUMH3alUU IPUOBUTH, U
HE YTBEPXKJIAeT, YTO MPUOBLTH SIBIISICTCSI €IMHCTBEHHBIM (DaKTOPOM, BIIHSIFOIINM Ha JICHCTBHS (HUPM.
DKOHOMHCTBI HCXOJAT U3 CICAYIOIIEro: MPUOBLIb CKIIIOYUTENFHO BaXKHA IS JIIOOOH (DHPMBI; €Clu B
OCHOBY TEOPHH IOJOKHUTH TPEIINOIOKEHHEe O TOM, YTO CTPEMJICHHE JOOUTHCS MaKCHMalbHOMN
NpUOBLIN SBJISETCS TIIaBHBIM MOOYIUTEIBHBIM MOTHBOM JeHCTBHS (PUPMBI, TO Takast TeopHsi OyaeTr
OIIEPUPOBATH BIOJHE KOPPEKTHBIMHA YMO3AKITIOYCHUSMHU.

MU3JEPXKHA MTPOU3BOJACTBA

B ¢yHKunoHuMpoBaHNM (HPMBI BeChbMa BaXKHYIO POJb MTPAIOT M3ACPKKH mpou3BoacTBa. OT
HHUX 3aBUCHUT TMPAKTUYECKH BCS JEATEIbHOCTh Npennpustus. [1o3ToMy HE0OXOIMMO PacKpBITH HE
TOJIBKO WX CYIIHOCTb, HO U BBIICHHTBH, KAK MEHSIOTCS M3JIEPKKH IMPOM3BOJCTBA TI0 MEpe KOoimeOaHui
00bEMOB BBIITYCKAEMOM MPOIYKIIMH, YTO CIACAYET MPeAIPUHATD GUpPME IS COKPALLICHUS H3/IEPHKEK.

[Ipn onpeneneHny M3IEp>KEeK MPOU3BOJCTBA KIIOYEBOE 3HAYEHHE MMEIOT JBa TOJIOKEHHS: 1)
MOo00# pecypc orpaHuueH; 2) KaxXIblii BUJ pecypca MMeEeT XOTs Obl JIBa albTePHATUBHBIX CIIOCO0A
npumeHeHus. [loaToMy, Korja mpennmpuHUMATENh HCIOJIBb3YeT HEKOe KoiIM4decTBO pecypca K B

MPOM3BOJICTBE ToBapa X, TO JaHHOE KoimdecTBO pecypca K He umcmombdyercs (o0beM pecypca K
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OrpaHMYEH) B MPOM3BOJCTBE KAKOIO-TO MHOrO ToBapa Y (T.e. OblIa aJbTepHATHBA HCIOJIB30BAHMS
pecypca K).

Hcropuyecku k npoOreMe OLEeHKU U3/IepKEK MTPOU3BOICTBA SKOHOMUCTHI IMOAXOAMIIN C Pa3HbIX
TOYeK 3peHus. B Hacrosiee Bpems B TEOPUM PBIHOYHOW 3KOHOMHUKHM YTBEPIAWIOCH CIEAYIOLIEE
NIOHMMAaHHE U3JEPKEK MPOU3BOICTBA: U3IEPKKU TPOM3BOICTBA TOBAapa X C UCIOIb30BAHUEM pecypca
K onpenenstrorcs ynmymieHHOM BO3MOXHOCTBEO ITPOM3BECTH C IIOMOIIBIO 3TOro ke pecypca K
albTepHATUBHBIA TponykT Y. BaxkHo caenate cnenyromiee yrouHeHue: pecypc K moxker ObITh
aJbTEPHATUBHO HCIOJb30BAH JUI IPOM3BOACTBA MHOrMX ToBapoB M ycayr. Cpemum 3THUX
BO3MOKHOCTEH MOXKHO HaWTH Takyro, Korza pecypc IC paer makcumallbHyrO oOThady, T.c.
UCMONB3YeTCS HAWIydIIMM IIyTeM. YIyIIeHHas BO3MOXHOCTb HAMIIYYILEro aJbTEPHATHBHOIO
ucrnonb3oBanus pecypca K (momoxum, B mpousBozactBe ToBapa C) U ompenensier H3AEpP:KKU
YIIYIIEHHBIX BO3MOKHOCTEN (aIbTepHATUBHBIE U3EP>KKH ) TPOM3BOCTBA TOBapa X.

N3nepkkn ynmymeHHbIX BO3MOXKHOCTEHN (opportunity cost) MOXKHO OLIEHUTh JBYMs ITyTSAMHU:

1) ¢ TOYKM 3peHHs YIMyHUIEHHONH BO3MOXXHOCTH aJbTEPHATUBHO IMOMYYMTh KAaKOH-TO peasibHbIN
(bu3nYecKuil MPOAYKT;

2) C TOYKH 3pEHHUs YIYHIEHHOH CTOMMOCTHU 3TOr0 peajibHOro mnpoxaykra. Ha mpaktuke oObIMHO
UCTIONb3YyEeTCsl BTOPOI Coco0 OLEHKH M3/AEpXKEK YMyLIeHHON BO3MOXHOCTU. CieayeT UMeTh B BUTY,
YTO B CIJIOKHOM, CHEIUAJIM3UPOBAHHOM IPOM3BOACTBE H3JEPKKU YIYIIECHHOM BO3MOYKHOCTH HE
BCErja MOTyT ObITh U3MEPEHBI HANpsAMYyI0. B oleHKe 3TUX U3AepiKeK MPUCYTCTBYET CYyObEKTUBHBIM
MOMEHT, UX HUKTO HE MOYKET U3MEPUTh, KPOME CAMOI0 MpEeIIPUHUMATEINS, TOCKOJIbKY UMEHHO OH
CIOCOOEH MOTHOCTBIO OLIEHUTh YIYIIEHHYIO BBITOJTY.

BeipakeHHble B JE€HEXHOW (opMe H3AEPKKH YIYIIEHHOH BO3MOXKHOCTH JIOOOro TOBapa
IPEACTaBISIIOT COOOM KOJIMYECTBO JIEHEer, Heo0XonuMoe JUIisl MOoOYXAeHUs (CTUMYJIUPOBaHUS)
UCTIONIb30BAHHUS KAaKOr0-TO (DaKTOpa MPOU3BOACTBA JUIA BBIITYCKa HMEHHO 3TOT0O TOBapa, a HE APYToro.
Wnu, 3TO KONMYECTBO JAEHEr, KOTOpoe HEOOXOAUMO, YTOObI OTBJIE€Yb KOHKPETHBIE DPECYpChl OT
IIPOM3BOJICTBA TOBapa X U UCIOJIb30BATh UX B IIPOM3BOJICTBE TOBapa Y.

[lepBbIM K TakoMy TIOHUMaHHUIO U3JAEPKEK IPOM3BOJACTBA MPHUOIU3UICA aBCTPUMCKUIM
skoHomucT . Buzep (1851 - 1926), xoropelii oTMEYas, YTO «U3JIEPKKH O3HAYAIOT HE IEHBI,
HeoOxonuMble Ui MOOYXKJIEHHs BIaleNbleB (PAKTOPOB IPOU3BOACTBA, a BBIMJIATHL, KOTOpPbIE
HEOOXOIMMO COBEpIIUTh, YTOOBI OTBJIEYb (PAKTOPBI OT AJBTEPHATUBHOIO CIIOCO0A HMCHONb30BaHMS.
DaKTHYECKU H3AEPKKH - 3TO YIYUIEHHAas IOJE3HOCTh JAPYIMX TOBapoOB, KOTOPbIE MOIUIM OBbITH

IPOU3BEJCHBI TEMH K€ pecypcaMm». OTCI0[ja MOXKHO CZIeIaTh BBIBOA, YTO eciii ¢pupma T ucrnonb3yer
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B TPOU3BOJCTBE KAaKOM-TO HaOOp pecypcoB, TO €€ H3IACPKKH MPOU3BOACTBA (YIIYyIIEHHBIX
BO3MOYKHOCTEH) paBHBI TEM pacxoaM, KOTOpbIe OHA JIOJDKHA TIOHECTH, YTOOBI yIePKaTh 3TU PECYPCHI
B CBOEM pacloOpsHKEHUHM U HE MO3BOJIUTH UM IepedTH Ha apyryio ¢upmy P, rae oHu moryTt ObITh
UCIIONIb30BAHbI AJbTEPHATUBHBIM IyTeM. [lOCKONBbKY Takoil «mepexoq» B Jpyryio ¢upmy He
IPOUCXOAUT, TO BEIMYMHA HE BBINYHIEHHOro QupMmoit P mpoaykTa M OIEHHBAaeT H3IEPKKU
YIIYIIEHHBIX BO3MOXHOCTEN Mpon3BoACTBa ToBapa ¢upmoii T. MHbIMU clioBamMu, KOTJja MbI TOBOPHM
00 u3aepKKax ymmyleHHoH Bo3MokHOCTH ¢upMbl T npu ucnons3oBanuu pecypea K, To peus uzuer e
O TOM, KaKyl0 BO3MOXXHOCTh YIYCTHJIA JaHHasi (upMa, IMPUMEHUB 3TOT PECYpC, a O TOM, Kakas
yIylIeHa BO3MOXHOCTh OT HEUCHOJIb30BaHUS pecypca K HaumydmmMm anbTepHATUBHBIM IyTEM
(¢pupmotii P, nampumep). Torga cTOMMOCTh HE BBIMYIIEHHOTO albTepHATHBHO GupMoii P nmpoaykra u
paBHa U3/ep>KKaM MPOU3BOJCTBA (YITYILIEHHBIX BO3MOXHOCTEN) pupmbl T.
OLIEHKA U3IEPXKXEK

PaccMoTpuM, Kak ke TMOJCUMTHIBAIOTCA H3AEPKKU TMPOU3BOJACTBA (UPMBL. DTO HECIOXKHO,
KOTJ]a BBICUUTHIBAIOTCS M3ICPIKKH YIYIIEHHON BO3MOXXKHOCTH, CBSI3aHHBIE C MOKYIKOW WM HaliMOM
pecypcoB Ha pbIHKE (DAKTOPOB MPOU3BOJCTBA (T€ LIEHbI YCTAHABIMBAIOTCA HE3aBUCUMO OT JeUCTBUI
(bUpMBI), TIPU YCIOBHH, YTO 3TH (PAKTOPHI Cpa3y e BOBJIEKAIOTCA B MPOM3BOACTBO. V3nepikkaMu B
9TOM Clly4yae SIBJISIFOTCS 3aTpaThbl, HEOOXOAMMBIE JIJIsl OTBJICYEHUS] PECYPCOB OT MX aJIbTEPHATHBHOTO
UCMOJIb30BaHUs, TO9TOMY 1I€Ha, KOTOPYIO 3aIUIaTUT MpEeANPUHUMATENb MPH MOKYIKE TaKOTro pecypcea,
U COCTaBUT €ro M3JepKu npousBojcTBa. Bozpmem nBe pupmbl — «Mckpy» u «Camot». Eciu onn
00paIaroTcs Ha PHIHOK PECYpCOB U JKENAIOT HAHATh WM KyNMUTh Kakoi-To pecypc K, To «Mckpay
JOJKHA TIOHUMATh, YTO Y JIFOOOT0 pecypca ecTh allbTepPHATUBHBIN CIIOCOO MPUMEHEHUS, HallpuMep, Ha
¢bupme «Camor». [loatomy «Mckpa» momkHa 3amiatuTh 3a pecypc K He meHblie, yeM ¢upma
«Camot». A MOCKOJIbKY II€Hbl PECypCOB YCTAHABIMBAIOTCS HA PBIHKE PECYPCOB IMOMHMO BIIMSHHS
tux upMm, To U «Mckpay, u «Camor» 3amIaTiAT 3a €JUHHILY pecypca OIMHAKOBYIO IIEHY, YTO H
COCTaBHT UX U3JIEPKKHU YITYIIEHHONH BO3MOXKHOCTH UCHOIb30BaHUs pecypea K.

Boobie, korna mobas ¢hupma BhITUIAYMBAET JEHBIU «M3 CBOETO KapMaHay (T.e. CHUMas JeHbIU
CO CBOEro cyera B 0aHKE) Ha OIUIATYy PECYpCcOB, OHA TPATUT POBHO CTOJBKO, CKOJIBLKO HEOOXOIUMO,
4TOOBI yAEpXaTh 3TOT pecypc B CBOeM pacnopsbkeHuu. [logoOHOro poma M3AEpPKKU YIYIICHHOM
BO3MOXKHOCTH, KOTOpBIE CBSI3aHBI C OIUIATOM pEcypcoB 3a CYeT MACHEXKHBIX CPeACTB (UPMBI,
HA3BIBAIOTCS SIBHBIMU M3/epKKaMu (explicit cost). 3ayacTyro sIBHbIE M3AEPXKKU JIENAT HA MPSMbIE U
KOCBEHHBIE:

a) MpsMbIE HM3/EPKKH HEMOCPEICTBEHHO CBS3aHBl C 00OBEMOM BBIITYCKAaeMOW MpPOIYKIHUU H
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U3MEHSIOTCS TIPU PACIIUPEHUU WM COKPAIlEeHHHM MpPOU3BOACTBA. K TakuM H3Aep)KKaM OTHOCSTCS
pacxo/bl Ha HaiiM pabouell CUJIbl, Ha 3aKYIKY ChIPbS, OIIATy AJIEKTPUYECKON U TEIJIOBON SHEPTUH U
ap.;

0) KOCBEHHBIE U3/ICP’KKH HE MEHSIOTCS] B 3aBHCUMOCTH OT 00BeMOB Mpou3BojcTBa. KocBeHHbIe
U3JIEPKKU COCTABJIAIOT: HAKJIaHbIe PACXObl, apeHAHbIE TUIATEKHU, OIIaTa TPy MpeapUHUMATes,
OTYHCIICHUS HA CTPAXOBAHME U JIP.

WMHorma mpu WCYHMCICHUM SBHBIX HM3ACPKEK (C TOYKM 3pPEHHUsS YITYIICHHOW BO3MOXKHOCTH)
JIOIYCKAIOT OMIMOKY, CBSI3aHHYIO C TEM, YTO U3 HEMPEPBIBHOIO IMPOIECCa MPOU3BOJCTBA IBITAIOTCS
BBIUJICHUTh JMCKPETHBIE YacTU: MPUOOpEeTeHHe pecypca, XpaHEeHUe pecypca, rnepepadoTKa, BBITYCK
ToBapa. Koraa mpeanpunumatens 3akynaet pyay mo 100 Teic.py0. 3a TOHHY, TO Bce pupMbl OTpaciu
nproOpeTaloT €e Mo Takou ke 1eHe. M oHm cpa3y xe myckaioT ee B mepepaborky. Ecmu Ha
Cleqyloumii JeHb IeHa Bo3pacteT 10 110 Teic.py0. 3a TOHHY, TO HE HAJ0 CYHUTATh, 4YTO
npeAnpuHUMATENh, UCIIOIB30BaB BUepa pyay cTouMocTbio B 100 ThIC.py0., «yMyCcTHUI» BO3MOKHOCTh
€e aJIbTepHATUBHOT'O MCIIONIL30BaHUS CEro/iHs, npojanas pyay 3a 110 teic.py0. CeronHs Bce GpupMBbI
orpaciu Oymyt mokynath pyay 3a 110 Teic.py0., YTO OIICHMBAET JY4IIyI ajJbTePHATHBY
UCTIONIb30BAHUS PYbI U KaXKIA0H (PUPMBI M COCTaBIISICT U3JIEPKKH YIYIIIEHHOH BO3MOXKHOCTH. Ecim
e TIpeITPUHUMATENb CO3/IaeT 3amachl ChIPEBBIX PECYPCOB B pacueTe Ha POCT MX IIE€H, TO Takue
3amackl OyIyT OTHOCUTHCS K KaTErOpUU KalHUTaJIbHBIX PECYpPCOB, a MOPSIOK MCUUCICHUS U3JIEPKEK
3TOr0 poja APyrou.

IIpu paccMOTpeHHH KOHIICTIIMU H3/EPXKEK YIYIICHHOM BO3MOXXHOCTH HEPEAKO BO3HUKAIOT
BOIMPOCHL, HampumMep, 4emy OyIyT paBHBI W3JEPKKU YIYIIEHHOW BO3MOXKHOCTH (GHUPMBI «3aps»,
KOTOpasi cpeu Bcex (UPM OTpaciiv JIOCTUTIIA HAWITYYIIIEro crocoda Hcmonp3oBaHus pecypea K (s
IPOCTOTHI TOJaraeM, 4to (UPMbI HCIONB3YIOT TOJBKO OAMH BUJ pecypca)? Benp 11 Hee He
CYILIECTBYET WHOTO, JIy4Illero myTd npumeneHus pecypca K. Crnenyer umers B BUIY, YTO B JaHHOM
cnyyae ¢upma «3aps» MODKHA OIEHWTh HAWIYULIMM M3 OCTaBIIMXCA CHOCOOOB HCIONB30BAHUS
pecypca K. IMeHHO 3TOT BapHaHT U COCTaBUT U3ICPXKKH YIYIIEHHOW BO3MOXXHOCTU (PUPMBI «3apsi».
Hpyrumu cioBamu, ecid B oTpacid 3aHATo 11 dupm m dupma «3aps» HOCTUTIA HAWITYUIIIETO
crioco0a ucnonbp3oBanus pecypca K, To Heobxoaumo HaiiTh, kKakas u3 10 ocraBmmxcs GuUpM HUMeeT
HaWIydlllhe TMoKa3aTenu B mpuMeHeHuu pecypca K (Hampumep, ¢upma «Jlyu»); B 3TOM ciydae
yIylIeHHass BO3MOXKHOCTh HCHojb3oBaHus pecypca K Ha dupme «Jlyu» M COCTaBUT H3AEPKKH
YIIyIIEHHOW BO3MOXKHOCTU (hupMbl «3aps» 1pu ucnonb3oBanuu pecypca K. EcrectBenno, uro mist 10

OCTaBIIMXCA (UPM H3AEPKKAMH YIIYIIEHHOW BO3MOXXKHOCTH HCHOJNb30BaHMs pecypca K sButcs
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CTOMMOCTb MPOIYKIIMH, MPOU3BeeHHOH GupMoi «3aps» (OHa JOCTUTIIA HAWIYYIIETrO MPUMEHEHHUS
pecypca K cpenm 11 dupm).

HESIBHBIE U3JEPKKU

B mnporecce mpou3BojacTBa MPUHUMAIOT Y4acTHE HE TOJBKO CHIPbEBBIE M TPYJOBBIE, HO U
KaluTaldbHbIE PECYpPChl - CTAaHKU, OOOpyAOBaHUE, 3/[aHUS 11eXOB U (GaOpHK, a TakKe JICHEKHbIC
cpenctBa npeanpuHuMatens. KakoBbl ke H3IEpKKU YITYIIEHHBIX BO3MOXXHOCTEH KalUTalbHBIX
pecypcoB?

[Ipexne Bcero caemaeM OJHO 3aMEYaHME: €CIOM NMPEAIPUHHUMATENL MPO-, U3BOAUT 3aKYyIKy
CTaHKa (MJIM MHOTO KalmUTaJIbHOTO pecypca), monokuM, 3a 100 muH. pyOsel, To oH (aKkTUUYeCKHu He
OCYIIECTBIIAET HUKAKUX pacxoaoB. [Ipousomuio mpoctoe nepenuBanue kanutaioB - 100 MiH. pyoOrneit
JEHEXKHOro KanuTtana nepenum B Te ke 100 muH. pyOrnei, HO TOJIBKO peabHOro, (HU3HYECKOTrO
kanutana. Eciu ¢upma 3akynut ceipbst (pyasl) Ha 50 MuH.pyO. W 3a rof UCTpaTtuT Jumb Ha 30
MJTH.pYO., TO OCTaBIIAsACsA Ha CKJaJe pyAa COCTaBUT Kamutaid GupMbl U 20 MIH.pyO. HUKAK HENb3s
OTHECTH K M3JIep>KKaM MPpou3BoAcTBa. IHBIMU clioBamMu, 3aKynKa (GUPMOM KaUTAIbHBIX PECYPCOB HE
MOXKET OBITh OTHECEHa K H3JIepKKaM IpPOM3BOJACTBA (3TO, KaK OTMEYAJIOCh BBIIIE, COCTaBJISIET
WHBECTHUIIUHN).

Ecnu ¢pupma nmeer B COOCTBEHHOCTH KaKOW-TO KaTUTAIBHBINA pecypc (ITOJI0KHUM, TPY30BHK), TO
OHa BCer/la pacrojaraeT albTepHATUBOW CIauu 3TOr0 pecypca B HaeM apyrum gupmam. Hawmmyummas
yIIylIEHHAas: BO3MOXXHOCTb MPEIOCTaBJICHUS B HAEM I'Py30BHKAa COCTaBUT B TAKOM CIy4ae M3JEPHKKU
YITyIIIEHHOW BO3MOXKHOCTH KalUTAILHOTO pecypca (Tpy3oBuka). CienoBarensHo, ecnu Gupma «Béray
UMeeT T'PY30BHUK, JAIONMN BBIpYYKy B 1 MiH. pyoOseii, a Ha ¢upme «OpHOH» TaKOH K€ TPY30BHUK
npuHocuT 1,1 mumH. pyOsnel BbIpydykHd, TO TpPU HCHOJB30BAHHHM Tpy30BUKa Ha ¢(upme «Beray
YIYCKaeTCsl BO3MOKHOCTB 3apadoTtath 1,1 MiH. pyOieid, 4To MOXKHO OBUIO CENaTh, MEPEIaB TPY30BUK
B apeHay ¢pupme «Opuon». B atoit cBs3u 1,1 muH. pyOseit HaJjo OTHECTH K U3JEpP)KKaM YITyIIEHHOM
BO3MOXKHOCTH (pupMbI «Beray.

Kpome Toro, mo0oif KamWTalmbHBIA pecypc pacxoiyeTcs B IIpolecce MpPOU3BOJACTBA -
U3HaIIMBaeTcs (PU3MYECKH, YCTApeBA€T MOPAJIbHO; 3HAYUT, Mbl JOJDKHBI BKJIIOYHUTH 3TO
«pacxofOBaHUE» B M3ICPIKKH MPOU3BOACTBA. Ha mpakTrke mpeAnpuHUMATENH MPHOEraroT K OLIEHKE
U3JIEPKEK MCMOIb30BAHMSI KAlUTAIbHBIX PECYPCOB C MOMOIIBIO TaK HA3bIBAEMBIX aMOPTH3AI[MOHHBIX
oruucienuid. Ilpsmoit (Oyxranrepckuii) crmoco0 OmNpeaeNneHruss aMOPTH3AIMOHHBIX OTYHCICHUH
U3BECTEH JABHO M LUIMPOKO MPUMEHSETCS: IPEANPUHUMATENb SMIUPUUYECKH OINPEIeisieT BO3SMOXKHBIN

CpPOK DKCIUTyaTalliy CTaHKa (MM WHOTO KaMUTAILHOTO 000pYA0BaHUs), OJI0XuM, B 10 et u nenut
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CTOMMOCTb CTaHKa, Hanmpumep 100 miH. pyOneii, Ha KOJIMYECTBO JIeT SKCITyaTalluu cTaHka. [lanHas
cymma (10 mutH. pyOnei) eXeroiHo BBHIUMTAETCS M3 MONyYEHHOM BBIPYYKH KaK aMOpPTH3AI[MOHHBIE
OTYMCJIEHUS U BKIIFOYAETCs B U3EP’KKH [TPOU3BOCTBA.

Takolf MeTOJ| BIIOJIHE OINpaBJiaH: MPEANPUHUMATENb MOHUMAET, YTO MO MPOIIECTBUU Trojia y
HEro MMEETCs TOJIBKO JIBE allbTEPHATHBHBIE BO3MOXKHOCTH - JIMOO MPOJOIKATH UCIOJIb30BATH CTAHOK
(3manue, obopyaoBaHME), MO0 MPOAATH €ro WM CIaTh B apeHnay. JIOrMUHO MpeAnoioKUTh, YTO
CTaHOK, UMEIOIINN TO/1 SKCILTyaTallu, OyZeT CTOUTh MEHbIIIE HOBOI'O CTaHKa, KaK U cadya B apeHay
MOJIEP’)KAHHOI'O0 CTaHKAa JaeT MEHBUIYI0 OTAady, 4YeM HOBOro. Ecim mpeanpuHUMAaTeNh pelaet
OCTaBUTh CTAHOK Yy ce0sl, TO OH OTBEpraeT ajlbTepPHATUBHBIM BapHAHT €ro MCHOIb30BAHUS (TPOJAKY,
cllayy B apeH/ly) U HE MOXET OIIEHUBATh CTOMMOCTh MOEPKAaHHOTO CcTaHKa Bbiie 90 MIH. pyo,
crnenoBaTenbHo, 10 MuH. pyO. aMOPTU3aLMOHHBIX PAcXOJOB COCTaBAT M3AECPIKKH MCIIOJIB30BaHUS
CTaHKa B TeUYeHHE rojia (Ha (U3UUYECKUI 1 MOPAIbHBIA U3HOC CTAHKA).

BbuncnenHele M0  OpsSAMOMY OYyXTalTEpCKOMY METONy AaMOPTU3allMOHHBIE OTYHCICHUS
YUUTBIBAIOTCA OyXrajirepaMu B TOJIOBOW OTUETHOCTH, UX OTHOCAT K KaTETOPUM SBHBIX KOCBEHHBIX
U3JIEPIKEK.

OpHako MeTox MpsMON OyXTralTepCKOW OLEHKH aMOPTH3AI[MOHHBIX pPACXOJIOB 3a4acTyIO
COIEPIKUT CYILECTBEHHBIE MOTPEHIHOCTH M MOXKET MPUMEHSTHCS TOJNBKO Ui OMUCAHHS TEKYIIEro
MOJIOKEHUS JieNl GUPMBI U TIpeACKa3aHusl peakiuu (UPMbI Ha BO3MOXKHBIE M3MEHEHHS PHIHOYHOM
cutyanuu. YtoOsl TOMOYBL (PripMe HANTH HAMIYyUIINE IMTyTH JOCTHKEHUS MaKCUMaJIbHOU MPUOBUTA 1
OLICHUTh, CKOJIb YCIEIIHO UCIONB3YeT (GHpMa OrpaHUYCHHBIC PECYpPChl, TAaHHBIA METO]l HEITPHEMIIEM.
Jnsa »sToro mpeAnpuHUMATENh JOJDKEH TMPUMEHSTh METOA OLEHKH U3JEpKEeK YITyIIEHHbBIX
BO3MOXKHOCTE UM OTCISKMBATh II€Hbl Ha pBIHKE BTOPUYHBIX (OBIBIIMX B YINOTPeOJICHUN)
KallUTaJIbHBIX pecypcoB. PasHuIa Mex 1y ppIHOYHONW CTOMMOCTBIO CTAHKA B Hayajle U B KOHLE Tofa U
COCTaBUT MCTUHHYIO BEIMUYMHY H3ICPKEK YIYIIEHHBIX BO3MOXHOCTEH TOI0OBOM AKCIUTyaTalluu
CTaHKa.

[Tpeamonoxum, craHok crtout 100 wmmH. pyd. u  ¢dupma ycranaBiaubaer 10%-Hble
aMOpTU3allOHHbIE OTYuCIIeHUs. Eciau B KOHIIE rojja Ha phIHKE CTOMMOCTh CTaHKa C OJHHUM T'O/10M
u3HOca Oyner 95 MiH.pyO0., TO UCTHHHBIE H3AEPKKH HCIIOIb30BAaHUS CTAHKA COCTaBAT 5 MIH., a He 10
MIH.py0. CnenoBatenbHO, 10 MIH.pyO. «IIpsIMBIX» aMOPTU3AIMOHHBIX OTYHCICHUNH HE OTpa)xaroT
U3JIepKEK YIyIIEHHOW BO3MOXKHOCTH. Ecny mpennmpuHHUMaTellh 3aUHTEPECOBaH B TOYHOW OLIEHKE
9KOHOMHYECKOTO COCTOSSHUSL (UpPMBI, TO OH JO/DKEH IOHMMaTh, YTO 3aBbllIeHHWE oObeMa

AMOPTHU3AIIMOHHBIX U3ACPIKCK NPUBEACT K TOMY, UTO LICHBI €0 TOBAPOB OKAXKXYTCA BBIIIC IICH TOBAPOB
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KOHKYPHUPYIOIUX (GHUpPM, KOTOphle Oojiee aleKBAaTHO IMpEeACKa3ald CTOMMOCTh CTaHKa Ha pBIHKE
BTOPUYHOT0O KaMUTAIHLHOIO 000PYI0BaHUSI.

[IpuBencHHBIC BBIMIE TPUMEPHI MTOKA3BIBAIOT, YTO OIEHUTh MCTUHHBIC W3ACPKKH YITYIIEHHOU
BO3MOXKHOCTH HCIIOJIb30BAaHUSI CTAHKA WJIM WHOTO KaMUTAILHOTO OOOpYIOBAaHMS, HAXOSIIErocs B
COOCTBEHHOCTH (PHPMBI, MOXET TOJBKO caMm MpeArnprUHUMATeNb. JJi 3TOro OH JOIKEH OMpEelenTh,
ObLta 1 OoJiee BHITOAHAS albTEPHATHBA MCHOJIb30BAHMS KalKTajla, U MAaKCUMAJIbHO BO3MOXKHYIO (C
€ro TOYKHM 3pEHMs) «YIYUIEHHYIO» OTAauy KanuTaja Y4ecTb KaK U3JCPKKH YIYIIEHHON
BO3MOXKHOCTH. 10oCKOIBKY MOIOOHOTO pojia M3MEPKKH HE CBSI3aHBI C BBIIJIATAMH JICHET CO CYeTa
(bupMbI, HE YYHUTHIBAIOTCS B OyXrajTepCKHUX OTYETaX, TO UX HA3bIBAIOT HESBHBIMH, BMEHEHHBIMU
usnepkkamu (implicit, imputed cost).

[Tpu oleHKe M3AEPIKEK YIYIIEHHOH BO3MOXXHOCTU ()aKTOPOB MPOU3BOJICTBA, HAXOMASIIMXCS B
COOCTBEHHOCTH (MPMBI, MOKHO CJIENIaTh OIMIMOKY, €CIIM IMOoJlarath, 4YTO TaKUE H3ACPKKH 3aBUCAT OT
IIEHbl, KOTOPYI0 TMEpBOHAuYaJbHO 3aruiaTiuia (upMa MpH IMOKYNKe yKa3aHHBIX pecypcoB. B atom
Cllyyae BEJIMYMHA W3JIEPKEK YMYIIEHHBIX BO3MOXKHOCTEH Oy/IeT Ompenenarhecs LIEHOH, 32 KOTOPYIO
IpeANpUHUMATENhL MOXKET CAATh B apeH 1y WM NPoAaTh 3TU QakTopsl IpyruM gupmam. Ilycts nocne
8 mer »OKCIUTyatallid 3JaHWs, [epBOHAYalbHas IleHa Koroporo Owuta 800 MiH.pyoO.,
npeAnpuHUMATENh OLIEHUT ero croumoctb B 600 muH.py0. Ecnm meHa crpoeHust BAPYT pe3KO
BO3pacTeT U MpeANPUHUMATENIO MPEUIokKaT 32 Hero 1 mupa.py0., TO B ciiydae OTKasza OT MPOAAKU U
IPOJIOJDKEHUS MTPOM3BOACTBA, MPEANPUHUMATENb JODKEH YYUTHIBATh 3Ty cymmy (1 mupa.pyOueit)
KaK U3JIEPKKHU YIYIIEHHOW BO3MOXHOCTH.

K HesBHBIM H3JEp)KKaM OTHOCATCS U U3JEPKKH YIYIIEHHBIX BO3MOXKHOCTEH, CBSI3aHHBIE C
UCMOJNb30BaHUEM COOCTBEHHBIX JIEHEXKHBIX cpeAcTB ¢upMbl. llonoxkum, ¢upma wucnoiab3yer
cooctBernsie 100 MutH. py0. Ha TIOKYTIKY CTaHKa. B KOHIIE ro/1a MpeanpuHUMAaTesb J0DKEH OIICHUTD,
KaKuM ObLT HAWTYUIINH ajJbTepPHATUBHBIA CIIOCOO MPUMEHEHUS 3TUX CPeNCTB. Ecnu BBISICHHTCS, YTO
TaKOBBIM OBLIO pa3MellleHHe JeHer B 0aHke moJ| 7% Trof0BbIX, TO 7 MITH. «YIMYIIEHHON BO3MOXXHOCTH)
HAJ0 OTHECTU K HESBHBIM M3epKkaM ¢upMbl. K HESIBHBIM H3/I€p)KKaM OTHOCSTCS TaKXKE PACXOJIbI
(upMbl, CBSI3aHHBIE C UCIOJIb30BAHUEM MPEANPUHUMATENBCKUX CIIOCOOHOCTEN Ou3HecMeHa. C TOUKU
3peHHs] M3ACPIKEK YIYIIEHHOW BO3MOXKHOCTH, (UpMa JODKHA O0ECeduBaTh NPEAMPUHUMATEIIO
TaKOM J10X0J], 4TOOBI y/IepkKaTh ero Ha (pUpMe U OTBIIEUb OT BO3MOXKHOM allbTEPHATUBHI (TIepexoaa Ha
Ipyryio ¢upMmy, rae Oonee BHITOAHBIE YCIOBHs). UeMy paBHBI TakHe W3JIEPKKU, MOXKET OTBETHTH
TOJIBKO CaM IMPEIIPUHUMATEID - 3TO 3aBUCUT OT €ro CyObEeKTUBHOM OLIEHKH CBOMX BO3MOXKHOCTEH. B

YIIPOLICHHOM CJIyda€ MOKHO I10JIaraTb, 4TO 6€p$ICB 3a KaKOC-TO ACJI0, NPCANPHUHUMATCIIL HAMCPCH
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MoJy4aTh, MO KpaiHeH Mepe He MEHbIIIE, YeM OH IOJIydal MO MPeXHEMY MecTy paboTbl, HHa4Ye He
MOHATHO, 3a4€M OH MeEHSeT cdepy MPUMEHEHHUS CBOMX CIIOCOOHOCTEH (MBI YYHMTHIBAEM TOJIBKO
HSKOHOMHUYECKHE (haKTOPHI, BIMSIONIME HA HAEM pecypca - IMpealpuHUMATEIBCKUX CIOCOOHOCTEH, U
OCTaBIISIEM B CTOPOHE MHBIE (PaKTOPHI - OJIU30CTH K MECTy pabOoThl, MPECTHKHOCTD MPOPECCUN U T.11.).
OpHako camoOlleHKa MpPeIIpUHUMATENIEM CBOETO YMEHUS «BECTH JENo» MOXKET WITH Jajblile.
[Tonoxwum, 6usnecMen unsectupyer 200 miH. py6. byaydn ocTOpoKHBIM UEIOBEKOM, OH MTOHUMAET,
YTO YacTh €r0 HAYMHAHUN MMOTEPIUT HEyJaqy U OLIEHHBAET, IPOrHO3UPYET BO3MOXKHBIE 1TOTepH B 40
MiH. py0. Ilpenmonoxkum, 4To TpeANpUHUMATENh PACCUYUTHIBACT MONYyYUTh HE MeHbIIe 15% or
WHBECTULIMOHHBIX 3aTpaT. Ytobsl 3apabortats 30 muH.py6. (15% ot 200 MiH.py0.) U MOKpHITH
npeanonaraembie 40 MIH.pyO. yOBITKOB, OH JOJDKeH 3apaborath 70 MiH.py0. Ha 160 MiH.pyo.
YCIEIIHbIX KallUTaJIOBIOKEHUI. DTO 03HayaeT HopMy otaauu B 42,5 % (70:160). U3 aToit BemMunHbI
15% - mpeamomaraemas otgavya kamwrtama, a 27,5% - olleHka OM3HECMEHOM OTAAaYd CBOUX
IPEANPUHUMATENLCKIX CIIOCOOHOCTEH MpU WX HaWydIlleM NMpuMeHeHud. Eciu B KOHIle Toaa ero
BbIpyuyka Oyner meHbine 70 MiH. py0., TO OH JOJDKEH OTHECTH Pa3HMILY K HU3JAEp>KKaM YIYIIEHHBIX
BO3MO>KHOCTEH.

MOXHO OLEHUTb U WHBIC HEABHBIC H3JEPKKHU YIYIIEHHOM BO3MOXXHOCTH. TakK, H3ICpPXKKH,
CBSI3aHHBIE C pa3MEIIEHUEM JCHEXKHBIX CPEICTB B aKIUAX, — O3TO pa3HUIAa MEXAY CyMMOM
JTUBUJICHIOB M MAaKCHMAaJIbHO BO3MOXKHOM BBIPYYKOW MpPU CCYKHMBAHUU ITUX JIEHEr IMOJ MPOIICHT;
XpaHEHUE HAIMYHOCTH MPUHOCHUT U3JCP)KKH, paBHBIE «YIMYIICHHOMY» MpPOLEHTY H3-3a
HEHCIIONIL30BAHUS 3TUX JICHET KaK 3a€MHBIX CPEJICTB; CCY)KMBAHUE JIEHET B3aifMBbI TIOJ] IPOICHT JaeT
U3JIEPKKHU, PaBHBIE BBITOJIe, KOTOPYIO BJaJieNel] JeHer yIyCTHI, He MMOTPaTUB ATH JeHbI'H Ha cebsa. K
u3ziepkKaM (QUpMBI MOAOOHOTO pojfa OTHOCATCS M HEJOIONYYEHHBIE JOXOJbl M3-32 HE CaMOro
JYy4YIIeT0  TOJNB30BAaHUS  IMaTeHTaMH, TOPrOBBIMH W (UPMEHHBIMH  3HaKaMH, JAPYTUMHU
IperMyILEeCTBaMH (HaprUMep, MECTOIIOJIOKEHUEM).

HecMmoTpst Ha KaXKylIyrocsi TPOMO3AKOCTh U CIOXKHOCTb, KOHIEMIIMS W3JIEPHKEK YITyIIEHHBIX
BO3MOYKHOCTEW MMEET OrPOMHOE 3HaU€HHE C TOYKHU 3PEHUS PAIlIOHATBHOTO pacipeielieHusl PecypcoB
u obecriedyeHust mporpecca odbmectBa. Jlrobas ¢upma, oTpacib, rocyaapcTBO B IIEJIIOM JOJDKHBI
CTPEMHTBHCS PACXOJ0BATh PECYPChl HAMIYUIIUM CIIOCOOOM, a 3TO MOYKHO CHENAaTh, €CIU OLICHUBAThH
SKOHOMHYECKYI0 3()(EeKTUBHOCTh HMX TNPUMEHEHHUS C TOMOIIBI0 HU3JIEPKEK  YIYIIEHHBIX
BO3MO>XHOCTEH.

9KOHOMUNYECKAS NTPUBBLIIb

DKOHOMHYECKOH MPHOBLIbIO HA3BIBACTCS Pa3HOCTh MEXy CYMMAapHOH BBIPYUKOM, MOTydaeMOit
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(GbupMoil 0T MpoJakK BHIMYIIEHHBIX €10 TOBAPOB U YCIYT, U U3JEPKKAMHU YIYIIEHHOW BO3MOXXHOCTH
BCEX PECYpCOB, UCIOIB30BAHHBIX B MPOU3BOJICTBE 3TOr0 00BhEMa TOBapoB M yciuyr. Eciau u3gepxku
MIPEBBIIAIOT BBIPYUYKY, TO TakKas «OTpHUIlATeNbHAsl MpHUOBUIb» Ha3biBaeTcs motepsmu. [Ipu sTom B
U3JIEP)KKHU BKITIOUAIOTCS KaK SIBHBIC, TAK U HESIBHBIC U3JICPKKHU.

B coBpeMeHHOI 'KOHOMHYECKOW HayKe Pa3InyaroT CIAEAYIOIIe BU bl TPUOBLIH:

1) Oyxranrepckas IpuOBLIb - pa3HUIA MEXKIY CYMMapHOUH BBIPYYKOW (DUPMBI U €€ SIBHBIMU
W3JIeP)KKaMU, HESIBHBIC U3ICP)KKU TIPU STOM HE YUUTHIBAIOTCS;

2) DJKOHOMHYECKAasi MPHUOBUIL - pa3HUIA MEKIYy CyMMapHOW BBIpYYKOW (upmbl u ee
SKOHOMHYECKUMHU HU3JIEPKKAMHU, KOTOPbIE PaBHBI CyMME SIBHBIX W HESIBHBIX H3JEPXKEK YITYIICHHON
BO3MOKHOCTH;

3) oTaenbHBIE SKOHOMHCTHI UCHOB3YIOT MOHATHE HOPMAJIBHON MPUOBLIN, KOTOPYIO MOTydaeT
IpeANpUHUMATENh, KOTIa SKOHOMUYECKas MPUOBLTL paBHA HYIIIO.

Beraucnenue Oyxranrepckoi ¥ 9JKOHOMHUYECKOW MPUOBLIH MPUBEIEHO B TadimIie 5-1:

Tabnuna 5-1
BbIYUCJIEHUE NTPUBLLIIN

CymmapHasi BbIpy4Ka 500 muH. pyoO.
Munyc: npsiMble sIBHbIe M3JepP:KKH (OIuiaTa
ChIpbs, pab0OYMX, IEKTPUYECTBA U T.11.)

MuHyc:  KOCBeHHbI¢  SIBHbIe  H3ACPKKH
(apennHas iara, CTpaxoBble B3HOCBHI,
HaKJIaJIHbIE PACXO/bl, AMOPTU3ALUS U T.11.)
Byxraiarepckas npudbLib

MuHyc: HesiBHbIe W3AePKKM COOCTBEHHBIX
KaIluTaJIbHBIX pecypcoB u
IPEANPUHUMATEIBCKOrO TaJIAHTA
JKOHOMMYeCKAsl MPUObLIb

OcTaHOBHMCS HECKOJIBKO TTO/IpoOHEe Ha KaTErOpUsX IKOHOMUYECKOH M HOPMaJIbHON TPHOBLIH.
PaccMOoTpuM HEKOTOpYIO OTpacib M OTACIbHYIO (GHUPMY B HEl; (QYHKIMOHHPYIOUIME B YCIOBHIX
COBEpIICHHOW KOHKYpeHIMH. [10CKONBKY IMpearonaraercs, 4T0 OCHOBHBIM MOTHBOM JESATEIbHOCTH
(GUpMBI SBIISETCS MOMyYE€HHE MaKCHUMaJbHOW NpUObUIM, TO J00as ¢upma orpaciu OyaeT 4yTKO
pearupoBaTh Ha KaXKABIH Cilydaldl IOJMyYeHHs KOHKypeHTaMu npuObUm. Bce dupmbl otpacim
PHOOPETAIOT CHIPHEBBIE U TPYAOBBIE PECYPCHI Ha PHIHKE (haKTOPOB MPOM3BOACTBA, I/I€ LIEHBI OT HUX

HE 3aBHUCST, [T0O3TOMY Kaxxaas u3 ¢upM OyleT IUIATUTh PaBHBIE CYMMBI MPHU MOKYIKE OJUHAKOBBIX
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00BEMOB JIF000T0 pecypca, YTOOBI YAep:KaTh 3TOT PECYPC B CBOEM paclopsiKeHUH (MHa4€ HAILIOCh OBl
Ooinee BBITOJHOE allbTEpPHATUBHOE TMpUMEHEeHHe pecypca). CrenoBaTenbHO, SBHBIE H3AEPKKH
YIIyLIEHHBIX BO3MOKHOCTEH BceX (pUpPM OTpaciy Ha €IMHULLY POAYKUNU OYAYyT OIMHAKOBBIMH.

Uro ke KacaeTcsi HEABHBIX U3/IEPHKEK, KOTOPHIE, KAK Mbl YCTAHOBUJIM, ONPENEIAIOTCA OTAAueH
KalUTaIbHBIX PECYpCOB U MPEANPUHUMATEIBCKUX CIHOCOOHOCTEH TO HEOOXOAUMO YYHUTHIBATH
CIleIyIoIIIee JKelnaHne MaKCUMU3UPOBATh IPUObLIb U MUHUMU3UPOBATh U3/IEP’KKU 3aCTaBIISIET JTIOOYIO
(¢bupMy oTciexuBaTh JEHCTBUS KOHKYpeHTOB. Korja kakas-to gupma ynaydiiaeT TEXHOJIOTHIO U 3a
CUET ATOr0 CHMXKAET M3JIEPKKH Ha €IUHHILY NMPOAYKIMH, TO IS IPYyTrUX (GUPM OTPACIU 3TO CIYKUT
CHTHAJIOM, YTO UMeeTcsl Oojiee BBIMOJHOE MPUMEHEHHE UCIIONb3yEMbIX UMH PECYpCOB, U 3aCTaBJISIET
UX TaKKe yaydmaTh TexHonoruto. Kaxxaeiil pa3, korjga kakas-to (pupma BeIpbIBa€TCs BIEpel, APYrue
¢upmbl OynyT BBIHYKJEHBl JOrOHSATH €€ M J100uMBaThcs 4YTOOBI HE ObUIO 0o0Jee BBIFOJHOIO
QIBTEPHATUBHOTO TpPUMEHEHHs] pecypcoB. CremoBaTenbHO, €CIM OTpacib (YHKIHOHUPYET B
YCJIOBUSX COBEPILIEHHON KOHKYPEHIIUH, TO CTpEeMIICHHE KaXK01 (GPUPMBI HEe JOMYCTUTh TPEUMYIIECTBA
KOHKYPEHTOB JIOJDKHO MPUBOAUTH OTPACib K COCTOSHHIO, KOrJa HU OfHAa M3 (pUpM HE HMeeT
OJHOCTOPOHHMX BbIrOJ. B 3TOoM ciiyyae otgaya  Bcex pecypcoB, B TOM UHCIE H
IpeANpPUHUMATENBCKOTO TajlaHTa, Ha JI000W M3 (UPM OJMHAKOBA M SKOHOMHYECKAs MPUOBLIb BCEX
¢bupm otpacnu paBHa Hymo. [lomyueHue ¢pupmamu HyneBod MPUOBUTH O3HAYAET, YTO Y JIFOOOrO M3
OM3HECMEHOB OTCYTCTBYET CTMMYJ K TIOMCKY OoJiee BBIFOJHOTO albTEPHATHBHOIO Crocoda
IPUMEHEHHS] CBOMX MPEANPUHUMATENbCKUX CIOCOOHOCTEW M M3IEPXKKH YIYILIEHHOW BO3MO>KHOCTH
UCIIONIb30BAHHUS JIAaHHOT'O pecypca OAMHAKOBBI Ha Kaxkaoil ¢upme. OTnavya mpeanprHHUMATEIbCKUX
CIOCOOHOCTEH, KOrjJa SKOHOMHYECKas MPHObUIL 000 (UPMBI OTpaciu paBHSETCS HYIIO, HOCUT
Ha3BaHHE «HOpMaibHas NpuObUILY. Ecnu mpeanmpuHUMaTeNs MOTydaeT HOPMaIbHYIO NMPHOBLIb, OH
yAEPKUBACTCS B JaHHOU oTpaciu u ¢pupme. CrenoBaTelIbHO, TEOPETUUECKU «HOPMATBHYIO MIPUOBLIEY
MOYKHO paccMaTpUBaTh KaK M3AECP)KKH YIYIIEHHON BO3MOXHOCTH NPEANPUHUMATENBCKOTO TaJaHTa.
[TosTOMy OTHENbHBIE aBTOPHl OMPEAEISIIOT SKOHOMHUYECKYIO TPHOBUIb KaK pasHUIy MEXIy
CyMMapHOM BBIpY4YKOW (UPMBI U €€ SBHBIMH W HEIBHBIMH H3ACP)KKAMH, MPHUYEM MOCIEIHHE
BKJIIOYAIOT «HOPMAJIbHYIO TPUOBLIb.

B nanbHelinem, ecnu 3T0 He OyIeT OroBapUBaThCs OTACIBHO, IPUMEHSS TEPMUH «IIPUOBLIBY,
MBI OyZIeM UMETh B BUTY SKOHOMHUYECKYIO MPHUObLI.

COBPEMEHHBIE TPAKTOBKHW MOTUBAIIUU AEATEJIBHOCTHU ®UPMbI
B 3amamHoil SKOHOMHUYECKOW JIMTEpaType pa3padOTaHbl TEOPUU ONTHUMHUBAIMNHU ACSITEIHLHOCTH

(UpMBL, B OCHOBE KOTOPBIX HE 3aJI0KEH MPUHIIMIT MAaKCUMU3ALUN TPUOBLTH.
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[Io MHEHMIO HEKOTOpBIX UCcleqoBaTenel, Menbio (UPMBI SBISETCS MaKCUMHU3alUs He
npuObpUIH, a 00beMa MpoAaK. YTBEPXKIAETCS, UYTO MEHEIKEPhl CTPEMSITCS MPOBOIAUTH IMOJUTHKY
(GupMbl Tak, 4yTOOBI MOIYy4aTh KAaKOH-TO MHHHMAJIbHBIH YpOBEHb MNPUOBUIM, YIOBJIETBOPSIOLIHI
JepkaTesel akuuid ¥ CO3JaroIiil y HUX WIUTIO3UIO OJIaronoiydns, a OCHOBHBIC YCHIIUSI HAIIPABIIATh
Ha yBeIWYEHHE 00beMa Mpojax. ITO OTpa)kaeTcsl Ha MpecTuke (PUPMBI, TTOJOKEHUH U 3apaboTke
MeHekepa. B KpyImHoi kopropaiuu MeHeKep MOTyJaeT KaloBaHUE, 3HAUUTEIbHO MPEBBIIIAIOIIee
YKaJOBaHUE MEHEKepa MEJIKOW BhICOKOPEHTA0EIbHON KOPIIOpaLUu.

B 1978 r. HobeneBckyro mpeMuto B 00J1aCTH SKOHOMUKH TOIYYIIT aMepruKaHCKui mipodeccop I
CaiiMoH 3a uccrienoBaHusi noBeneHus: Gupmbl. COracHO €ro TEOpPUU «YIOBIETBOPEHUS», (hupma
CTPEMHUTCS IOCTUYb OMPEAETICHHOT0 YPOBHS MPUOBLIH, a JAaliee He MPEANPUHUMAET YCUIIUM, YTOOHI ee
MaKCUMHU3HUPOBATh. 3HAUUT, U KOJIMYECTBO MPOIYKIIMH, KOTOPOE OHA BBITYCKAET, HE COOTBETCTBYET
MaKCHMaJbHOMY YPOBHIO IPHUOBLTH.

Cy1ecTByeT TakXe HBOJIOIMOHHAS] TEOPUs, B COOTBETCTBUU C KOTOPOH (PUPMBI MOTYT TOJIBKO
CTPEMUTHCS, HO HE JOCTHTalOT MAaKCHUMAallbHOW NMPHUOBUIM, TaK KaK OHH (YHKIIMOHUPYIOT B MHpE
HGHOHHOfI, J8(0)0/0)10) HCKa)KeHHOﬁ, I/IH(l)OpMaIII/II/I, B IMOCTOSAHHO MCHAIOMIUXCA YCIOBHAX, HA KOTOPLIC
¢bupmMa He MOXKET aJeKBaTHO pearupoBaTh. HecoBepiieHCTBO MH(OpMALINK, HA OCHOBAHUU KOTOPOM
NPUHUMAIOTCS PEIIeHHUs, a TaKKe OTCYTCTBHE WJIM HEMOJHOE 3HAHME MpENeNbHBIX BETUYMH, "B
YaCTHOCTU TpEAETbHBIX U3JIEPKEK, MPeAeTbHON BBIPYYKH, HE MO3BOJIAIOT MOMY4YaTh MaKCHUMaJbHO
BO3MOXKHYIO MPUOBLIb. XOTS (PUPMBI OPUEHTHUPYIOTCSI HA MAKCUMAJIbHYIO TPUOBLIb, OHU HUKOTJA €€
HE NOJY4aroT WIM JK€ JOCTUTal0T €€ YUCTO cilydaiiHO. CTOpPOHHMKHM 3BOJIOLMOHHON Teopuu
MOJKPEIISIIOT CBOM BBIBOJBI MaTepuajaMH U3 MPAKTUKHU, KOTOPbIE CBUAETENHLCTBYIOT O TOM, YTO
(upMBbI HaMPaBJISIFOT CBOM YCHIIMS TJIABHBIM 00pa3oM Ha TO, YTOOBI TOOUTHCS OMpeIeeHHOM IO Ha
PBIHKE U y/IE€pKaTh €€, a HE Ha TO, YTOObI BBINTU Ha HOBBINA MJIM MOKMHYTh 3aBOEBAHHBIN phIHOK. CBOU
B3TJAAbl <«OBOJIIOINMOHUCTBD> OCHOBBLIBAIOT Ha TCEOPUHU SBOIOLHMU B 61/IOJIOFI/II/I, rac IMOBCACHHC
OHMOJIOrMYECKNX WHANBUAYYMOB Mpefonpeaensercss reHaMu. Tak u moBeneHue GUPMBbI B MPUHATHH
pElIeHUi, TI0 CI0OBaM OAHOTO M3 ocHoBaTesnel maHHoW Teopuu C. BunTepa, sBIsieTCS «PYTHHHBIMY.
PyTuHHOE mnpuHATHE pEHIEHUN paclpocTpaHsercs, MO0 €ro MHEHHIO, Ha I[IeHOOOpa3oBaHUE,
MHBECTHPOBAHUE, HAyYHO-UCCIEIOBATEIbCKUE pa3paboTk M T.1. CTOPOHHHKH JaHHOW TEOpHH
CUMTAIOT, YTO K OJBOJIOIMOHHOMY pPa3BUTHUIO (GHUPMYy MOOYXKJAIOT MHHOBAIIMM, BKJIIOYas HOBBIE
npaBuia mnoBeAeHus. Dupma Memraer pPYTHHHBIA XapakTep, TOIBKO €CIM €€ BBIHYKIAIOT
00CTOSITENbCTBA, OHA «COMPOTUBIISIETCS KPYITHBIM, «CTPYKTYPHBIM» U3MEHEHUSIM.

Bo Bcex Ha3BaHHBIX TCOPHUAX, XOTA LCIIb (1)I/IpMBI 1 HC COCTAaBJIICT MaKCUMU3alluA HpI/I6LIHI/I, HO
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TIOCIIEITHSST COXPAHSET CBOK (DYHKITUIO - OBITh JBWKYILECH CUIION B SKOHOMHUKE. VI3MEeHeHwHsI B cripoce
U TPEUIOKCHUU HEMPEMEHHO CKa3bIBAIOTCS HAa BEJIMYMHE TNPUOBUTH, 4YTO TOOYXIaerT (upmy
niepepacpeieNsiTh Pecypehl.
MNPUJIOKEHUE K I'JIABE 5

J1J1s1 HarJIHOM WILTFOCTPAIIUU H3YYaeMbIX B TJIaBe IPOOJIEM PACCMOTPUM KOHKPETHBIHN TPHMED.
[penmonoxxuM, 4To WHXXKeHep VBaHOB ¢ TOAOBBIM J10X0a0M B 10 MIH. pyO0. pemmi OTKPHITh
COOCTBEHHYIO KOHIUTEPCKYI0. C 3TOM 1EIbI0 OH CHSUI CO cyera B O0aHKe coOCTBEeHHBIE 15 MiH. pyo.
B3sUI ccyqly B OaHke B pasmepe 11 muH. pyO. (110 KoTOpoil 00si3aH B KOHIIE TOa BBIILIATUTH B BUJC
nporeHTa 1,5 muH. py6.). Ha 3t cpencrea MiBaHOB mproOpes B COOCTBEHHOCTh CTPOSHHE U MAIIUHY
10 TPOM3BOJCTBY TICUCHbs, 3alUIATHB 3a HHUX 18 MiH. py0., a TakkKe 3aKylmui ChIppe U
BCIIOMOTaTelIbHbIC MaTeprayibl Ha 8 MiH.py0. Ilpm 3TOM OH ocTajics JOKEH BBITUIATHTH
MOCTABIIMKAM ChIpbs 2 MIH.pyO. Ilepen Tem kak NpUCTYNUTH K MPOU3BOJCTBY Ie4eHbs VIBaHOB
coctaBuil OanmaHCOBBIA OT4YeT (Tabymia 5-2) cBoero mpennpusaTHs. B JeBoil yactu GanaHCOBOTO
OTYETa YKa3bIBAIOTCS AaKTUBBI — BCE CpEINCTBAa (peajbHble W (DMHAHCOBBIC), HAXOISIIHECS B

pacrnopsikeHUH (pupMbl, B TPaBON MAaCCUBBI — UCTOYHUKHU MPUOOPETEHUS ITUX CPEICTB:

Tabauua 5-2
BAJAHCOBBI OTYET ®UPMBbI HA 31.12.94 r.
AXTHUBBHI (TBIC. PyO.) ITaccuBsl (ThIC. py0.)
Hamunocts B 6anke |[2000  Jonr Biazensam (2000
b a Kk T op oB
MIPOM3BOJICTBA
Kanmwutansuoe 18000 11000
UMYIIECTBO u bankoBckas ccyna
o0opyioBaHUE
Coipbe 8000 Coo6ctBeHHESH e15000
JICHEKHBIC B3HOCHI
Hroro 28000 Uroro 28000

B Teuenue roga MiBaHoB HaHMMan pabounx, UCHOIb30BAN 3aKYIJICHHOE ChIPhE, SHEPIreTUYECKHE
PECYPChI, BBIMYCKAJlI W IpoAaaBall IICUCHLEC. MosxHO BBIACIIUTE CICAYIOOIME MOMCHTBLI C€ro
JeSITeTTbHOCTH:

a) OH HaHSJI pabOYMX U 3aKYIUJI JTOTOJHUTEIBHBIX PECYPCOB B OOIIEH CIOKHOCTH Ha 15 MuIH.
py0., 32 KOTOpBIE OCTaJICs AOJDKEH 3aIUIaTUTh 2 MITH. pyO. (A1 YIPOILEHHs pacyeToB OyaeM OTHOCUTD
Bce 3aTpaThl FIBaHOBA Ha 3aKyIKY ChIpbsl U HaeM pabOUYuX B OJIHY CTaTbIO PACXO/0B);

0) ero ¢upma mpom3Bena W TpoAasia TMeueHbs Ha 32 MIH. pyO., a Ha CKJIaJe OCTaJoCh

HEHCIIOJIb30BAHHOTO CHIPhSI HA 3 MJIH.pYO.;
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B) MIBaHOB BBIIIATHII 2 MJTH. pYy0., KOTOPBIC OH 3aJI0JKaJ IMOCTaBIIMKaM Chipbst Ha 01.01.95r.;

') B cCaMOM KOHIIE TOfla OH KYITUJI eIlle O/IHY MAaIlIHY 1O BBITYCKY MeYeHbs 3a 2,5 MIH. pyo0.;

1) upma BeimuaTiIa 1,5 MitH.py0. B BUJIE IpoOLIeHTa 110 OAaHKOBCKOM CCYAE;

¢) MiBaHOB BBIIaTHI cebe 3apmiaTy B 5 MIH. pyo.

’K) COTJIACHO HMMEIOIIMMCS HOpMaTHBaM, OH YCTaHOBWJ aMOPTU3AIMOHHBIE OTUHCIECHUS B
pasmepe 10% 3a roJ OT CTOMMOCTH KalUTaIbHOTO 000PYI0BaHUSI.

B xonrme 1995 roga MBanoB monpocuit CBOEro OyxrainTepa MOATrOTOBUTH 0aJaHCOBBIN OTUYET 10
pe3yibTaTam paboThl 3a roll. byxranrep cnenan cieayromye BEIYUCICHUs 17151 0a1aHCOBOTO OTYETA:

1) HanuyHocTh

Nwmenocsr Ha 01.01.95 1. 2 MJIH.

+ /lenozumot

[TosrydeHo OT pojaku NeveHbs

- Boinaamut

[TocraBumkam pecypcos (zoar 3a 1994 ron) 2 muH.

PabounM 1 3a JONONMHUTETBHBIE PECYPCHI 13 MiH.
3apruiata MIBaHoBYy 5 MJIH.
[Toxyrnka HOBOW MalIMHBI 2,5 MyH.
[IpoueHT Mo 6aHKOBCKOI ccyze Hror:

2) KanurajabHoe 06opyaoBaHmne

Nmenocsr g5a 01.01.95 1. 18 mutH.

+ HoBag mammga

-AMopTu3anus Hror:

3) Cobipbe H 01JIATA HAHATHIX Pad0YNX

Nwmenocs Ha 01.01.95 1. 8 miH.
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3aKyruieHo ¥ HaHATO B 1995 1.

Hcnonp30BaHo B mpouecce Nporu3BOACTBa -20 mutH
Ocranoch HEUCIOJIb30BAHHBIM 3 MIIH.
4) 3a10/1:KeHHOCTH BJIa/IeJIbIIaM PecypcoB

HNmenocs Ha 01.01.95 1. 2 MJIH..

Hosrle 3akynku B 1995 1.

BrimadeHo no crapeiM goaram -2MJH

BrimaueHo 1o HOBBIM 00s3aTeIbLCTBAM

Hroro noarn na 31.12.95r. 2MIJIH.
5) CoOcTBeHHbIE IeHexkHbIe cpeacTBa IBaHOBA, BJI0KeHHBIE B 1€J10
IIepBoHauYaIbHBIE MHBECTULIUH 15 MiH.
[TpuObLIb, TOTyUEHHAS 32 TOJT 3,7 MIIH.
(cM.Tabmuiy 5-3)
Hrorona 31.12.95r. 18, 7mum.
UroObl BBICUMTATh HPUOBUTL (UPMBI, OBUI COCTaBJIEH OTYET O pe3yibTaTax (hPUHAHCOBOM

NeSITeNIbHOCTH, B KOTOPOM CYMMUPYIOTCSI TOXOABI M pacxoabl pupMbl 3a ToA (Tadiumna 5-3) :

Ta6auua 5-3
OTYET O PE3YJIbTATAX
Cymmaphas  evipyuka  om 32 MiH. 32 mMH
npooasic
H30eprcku npouzeoocmea 20 muH
a) oruiata pabovmXx U ChIPhsI 1,8 mH
0) amopTu3aIus 5 MIH
1,5 MiH -28,3 MaH
B) 3apruiata FiBaHOBY
I) MPOIEHT 1o OaHKOBCKOM
ceyne
[TpuObLb: 3,7 miH

Ha ocHoBanuu 3THX BRIMUCIEHUI OyXranrep NoAroToBui 0anaHcoBbli oTdeT 3a 1995 roxa:

AXTHBBI (TBIC. pyOsieit) [Taccussl (ThIC. pyOUIeit)

Hamuunocts  B|[10000 |donr Biajepiiam 2000
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OaHke (haKTOpOB POM3BOJICTBA
Kanutansuoe|18700 |bankoBckas ccyna

o0opyIoBaHNE Cob6cTtBenHnsmu elll1000
Cripne 3000 |neHexHbIE B3HOCHI 18700
Hroro 31700 Uroro 31700

MO’XHO 3aMeTUTBh, YTO B OTYET O pe3yJibTaTax He BOLLIN ONEPaLU, OTPaKeHHbIE B OaJaHCOBOM
oTyeTe:

a) TMOKyNKa HOBOM MamuHbl 3a 2,5 MiH. py0. Mbl yke HEOIHOKPAaTHO OTMEYasld, YTO
VMHBECTULIMOHHBIE PACXO/bl HE SIBJLIFOTCA M3AECPKKAMM IPOU3BOJCTBA, a IPEACTABISIOT, IO CYTH,
nepeavBaHUe CPeJCTB U3 (PMHAHCOBBIX B peasibHble. B cTaThe «M3IepKKM» 3Ta MallMHa Oyaer
YUUTBIBATHCS Yepe3 rofl MU MOoACYETe aMOPTU3ALMOHHBIX OTUHCIICHUH;

0) BBIILIATHI TOCTABIIMKAM CHIPbEBBIX PECYPCOB MO CTapbIM AoiraM (2 MiH. py0.). OHU yUTEHBI
B OTYETE O pe3yJbTaTax MpH MOACYETEe U3JEPKEK Ha HaeM padOuMX M MOKYIKY CBIpbs (ChIpbE Belb
yKe OBIJIO 3aKYIIJICHO).

[Tocne 3toro MBaHOB pemit 00paTUTHCS K 3HAKOMOMY SKOHOMUCTY, YTOOBI TOT OLIEHHJI, CKOJIb
sddextrBHO (PyHKIHOHUpYET ¢Gupma. Yepe3 HEKOTOpoe BpeMs SKOHOMHUCT TPEACTaBUI CBOU
BBIYUCIICHUS, HE COTJIACUBILIHCH C OYXTaJTepCKUMH pacdeTaMH MO TPeM ITyHKTaM:

a) VBaHOB NoKeH ObL1 ydecTb Kak H3JepKku 10 MiH.py0., KOTOpbIE OH IMOJydad B IO,
Oyny4u UHKEHEPOM;

0) ecnut Ob1 VIBaHOB He MCIOIb30Ba COOCTBEHHBbIE 15 MIIH.pY0., TO, pa3MelleHHbIE B OaHKe, OHU
npuHecu Ob1 1,5 MiH.py0. noxoaa (npu 10% ronossix);

B) 110 MHEHMIO 3KOHOMHCTA, BETMUYMHA aMOPTH3AI[MOHHBIX OTYMCIEHUH COMHUTENbHA, TaK KakK,
[0 €ro JaHHBIM, Ha PbIHKE BTOPUYHBIX PECYPCOB MalllMHa IO BBINEUKE INEueHbs cTomya He 16,2
MJIH.pYO. (kak monaran MBanoB, ycranoBuB 10%-Hble aMOPTH3aIMOHHBIC OTYUCIICHHUS), @ TOJIBKO 15
MJTH.pYO.

[TosTOMy cocTaBIEHHBIN 3KOHOMHCTOM OTYET O pe3yybTaTtax (UpPMbl UMEIN CIEAYIOUIMN BUA:

CymMmapHasi BbIpY4Ka OT HPOAAK 32 MIIH. 32 MIIH.

N3nep:xky npon3BoaCTBA:

a) oriaTa pabovYuX U ChIPhS 20 mH.
0) amopTu3amus 3 MUIH.
B) IPOLIEHT I10 CCYIE 1,5 muH.

') HESIBHBIEC U3JIEPXKKHU KaruTasia 1,5 muu
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,I[) HCABHBIC U3ICPKKHU ITPECATIPUHUMATCIILCTBA

Htoro: yObITKH 4 MITH.
3a cuer yero ke oOpas3oBanack pazHua B 7,7 MIH. py0. (B OAHOM cilyyae npuObUIb 3,7 MIIH.
pyoO., B IpyroM - yOBITKH B 4 MJTH. py0.)?
1) HeBepnas orieHka u3aepkek NpeanpuHuMaTenbcTBa (M3 15 MitH.py0. COOCTBEHHBIX CPEICTB
WBanoB nomxeH Obu1 BeruecTh 10 MITH.pyO. HEIBHBIX U3/IEP)KEK MPEeIPUHIMATENIBCTBA) 5 MITH.pYO.;

2) HesBHble m3AepKKH Kamurtaia (YOyImIeHHas BBITOJa W3-3a TOro, 4ro 15 muH. pyo.
COOCTBEHHBIX CPEJCTB ObUIM OTBJICUEHBI OT HAWJIYYIIEH aJIbTEpPHATHBBI — pa3MEIICHHs B OaHKE MO
10% ronoBbIx) 1,5 moH.

12 muH

3) HeBepHas orieHKa aMOPTU3alIMOHHBIX OTYUCICHUM

Ha nanHOM mnpumepe MOXXHO YOEAMTBHCS, KaK Ba)KHO IPAaBWIBHO OLIEHUBATh H3AEPKKU
YIIYIIEHHOW BO3MOXXHOCTH Ul DPa3pabOTKU TaKTUKH JESITENbHOCTH MpearnpuHumarens. VBaHos
00s13aH MpeanpUHATh BCe HEOOXOMMbIE MEPBI JJIsl TOBBIIIEHHS TPHUOBLILHOCTH CBOEH (DHPMBI, HHAYE
€My He BblIepXkaTh KOHKYPEHLIUU C APYTUMHU PUpMaMH.

3AJAYN U YIIPAYKHEHMUS K I'JIABE 5

I. Yro, ¢ TOUKM 3peHMS SKOHOMHUYECKOM TEOPHH, JIEKUT B OCHOBE MOTUBALMHU IIOBEJICHUS
¢bupmbI?

a) CTpeMJIEHHE UCII0Ib30BaTh HAUMEHEE SHEPrOEMKHUH MpoIiecc TPOU3BOJICTBA

0) JKeMaHue MoJTy4aTh MaKCUMAIbHYIO TTPHOBLITH

B) HaMepeHHE N30eKaTh BHICOKMX HAJIOTOB

I') IONBITKY CBECTH K MUHUMYMY 3KOJIOTMUECKUI YPOH.

II. DxoHOMUYECKUE N3AEPIKKU HEOOXOAUMO OIPEAETATh KaK:

a) 3aTpaThl (PUPMBI Ha IPHOOPETEHNE ChIPbS M TPYIOBBIX PECYPCOB

0) KOMIIEHCAIINI0, KOTOpas JT0JKHA ObITh BBIIJIAYEHA BJIAJIENBIAM ChIPHEBBIX PECYPCOB, YTOOBI
NOOYANUTH MOCIEAHUX MPEAIaraTh pecypcsl U B OyyIeM

B) OIIaTy JI00BIX 0053aTENbCTB (PUPMBI, MPUBOJISAILYIO K CHATHIO C €€ CUeTa CPE/ICTB

I') 3aTpaThl Ha MOAEPHU3ALIMIO KATUTAJIBHOTO 000PY10BAHHUS.

II1. Ipennpunumarens 3akynui craHok 3a 100 MiaH.py0. U CbIpbs Ha

30 miH. py6., 4TOOBI HaYaTh MPOU3BOCTBO Me4YeHbs. Kakue u3aepKu oH moHec?

a) 130 mutH. pyOneit
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6) 30 muH. pyOJIeid, TOCKOJBKY CTAHOK COCTABJISIET €T0 PeasIbHBIN KaruTasl

B) HUKAKHX, TaK KaK CTAHOK M ChIphE Ha CKJIAJIE COCTABSAT €ro pealbHbINA KaluTal

r) 70 muH. pyOseid, MOCKOJIBKY 3aKylKa ChIpbS B JIAHHOM ciy4ae OyIeT sBISThCS (opmon
cOepexeHusl.

IV. ®upma no npon3BoJICTBY NEUEHb B T€UEHHE Henmenu ucnonb3oBaia 10 kr myku mo 4000
py0. 3a 1 kxr. Yepe3 Hememo meHa Myku Bo3pocna g0 4500 py6. 3a 1 kr. UeMy paBHBI H3ACPKKH
YIIyLIEHHOW BO3MOYKHOCTH UCIIOJIb30BaHUSI MyKU B T€UEHHE Heenu?

a) 5000 py0., T.x. 3arpatuB Ha nokynky 10 kr myku 40000 pyOneii, uepe3 HEAETIO 3Ty MYKY
MOKHO OBLTO Mpoath 3a 45000 pyOaeit

0) 45000 pyOmeid, MOCKOIBKY TaKyI0 CyMMY MOKHO TIOJYYHUTh, TPOJIaB MYKY Uepe3 HEJEI0

B) 40000 pyOneii, T.K. Takyto cymMMy (upma 3aruiatuia, 4ToObl NMPHUBJIEYL pecypc (MyKy) B
IIPOU3BOJICTBO NIEUYEHBS

r) ¢upma He MOHECNa HUKAKHX U3JEpKeK, OO MyKa B 3TOM CITy4yae COCTaBJISIET €€ peasbHbIH
KaIuTal.

V. Cranok, nepBoHayaibHas crouMocTb kotoporo 100 miH. pyO., uepe3 3 roga crout 70 MiH.
py0. UeMy paBHBI aMOPTH3AIIMOHHBIE U3/IEPXKKU UCIIONB30BaHUS CTAHKA 32 MOCIeTHUHN Toa?

a) 30 mutH. pyOsneit

6) 10 muH. pyOneit

B) 10% OT cToMMOCTH CTaHKa ¢ 3 JISTHUM CPOKOM CITY>KOBI

T') pa3HHUIE MEKIY T€M, CKOJIBKO CTOMJI CTAHOK Ha PBIHKE KalHUTAILHOTO O0OPYIOBaHUS TOJ
Hazaa, U 70 MIH. pyOsIe.

VI. [IpuHnIunuanbHoE OTINYHE IBHBIX U HEIBHBIX H3JEPIKEK COCTOUT B TOM, UTO:

a) sIBHBIC HW3JICPKKH HE YUYHUTHIBAIOT, a HESIBHBIC YYUTHIBAIOT PACXOJbl HA KAIHMTAJIHLHOE
o0opynoBaHue

0) sSBHBIE W3JIEPKKU CBSI3aHBI C BBHIJIATAMU JICHET 3a pecypchl co cyera ¢UpMbI B OaHKe, a
HESIBHBIC - HET

B) HESIBHBIE U3/IEP’KKU HE MOTYT OBITh U3MEPEHBI B IEHEKHOU (hopme

') SIBHBIC M3JEPKKU U3MEPSIOTCS C TOUKU 3PEHHS YIYIIEHHOW BO3MOXKHOCTH aJbTEPHATUBHO
NOJYYHUTh PeabHbI (PU3UYECKUN MPOAYKT, a HEIBHBIE - C TOUKH 3PEHHUS YIMYHIEHHOM CTOMMOCTH
3TOT0 peaslbHOrO MPOAYKTA.

VII. ®upma «Bera» npuobpeTaer pyay Ha ppIHKE PECypcoB IO 1eHe 1 MiH. pyOsieii 3a TOHHY.

Ecmu B otpacmu nefictBytor emie 8 gupm, To:
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a) Kaxkgas M3 HHUX JOJDKHA 3alylaTUTh HEe MeHee | MIH. pyOneil 3a TOHHY, 4TOOBI UMETh
BO3MOYKHOCTh UCIOJIb30BAaTh PYAY B MPOU3BOCTBE

0) kaxaast u3 GupM cama OyJeT OnpeAesaTh CTOUMOCTh | TOHHBI PY/IbI

B) 1ieHa | TOHHBI Py/Ibl OyZIET ONPEAEIATHCS BIaeblIaMU CHIPHEBBIX ' PECYpPCOB

T) ileHa | TOHHBI Py/bl YCTAHOBUTCS B 3aBUCHMOCTH OT BBIPYUKH, TTOTy4aeMoi prupmamu.

VIII. busnecmen BkiaapiBaeT audHble 400 MITH.pyOsieli B MPOU3BOACTBO M OXKUJIAET TOIOBYIO
otaauy ot 3tux 3atpat B 10%. Ilo ero ouenkam, norepu cocraBst 50 muH.pyOneit. Kakyto Bbpyuky
JIOJDKEH TOTYyYUTh MPEANPHHUMATENb, YTOOBI CYUTATh MOCTABICHHYIO 33729y BHIITOTHEHHOMN ?

a) 40 mmH. py6neii (10% ot 400 muH. py6eit)

0) 35 muH. py6ueit (10% ot 350 muH. pyOuieil yaauyHbIX HHBECTHIIHI)

B) 90 mun. pyOneir (10% ot 400 mun. pyOnerr + 50 muH. pyOned nans TOKPBITHS
MPE/IIOJIaraeMbIX MOTEPH)

r) 85 MiH. pyoneit (50 muH. pyOnei 1 HOKpBITHS TpeAnonaraeMbix nmotepb u 10% ot 350
MJIH. pyOJIeH yIauHbIX BIOKCHHH ).

IX. [IpeanpuHuMaTens 10 TOro, Kak Hadajl cOOCTBEHHOE J€i0, paboTai mpernojaBaTeleM U
nonydan 2,5 muH.pyonel B roa. JloybkeH M OH BKIIFOYATH ATy CYMMY B HM3ICPXKKH, YIYIICHHOM
BO3MO>XHOCTH?

a) J1a, €Clli ero CyMMapHasi BEIpy4YKa He MPEBOCXOIUT Ty BEIUYUHY

0) PTO HY)XHO JelaThb TOJbKO TOrJa, KOIrJa OKujgaemass OM3HECMEHOM OTJadya OT €ro
IPEANPUHUMATENLCKIX CIIOCOOHOCTEH HE TPEBOCXOANT JAHHON CYyMMBI

B) J1a, OH BCETJa IOJDKEH YUUTHIBATh 3Ty CYMMY KakK HesBHbIE U3JIEPKKU

T') HE JIOJDKEH B TeX CIIydasix, KOrJla MHbIC HEIBHbIE U3/IEPKKU IIPEBOCXOISAT ATy BEJTHUUHY.

X. B orpaciu naxomutcs 10 ¢upm, KoTopble HCIONB3YIOT pecypc A. Brageneu ¢upmsl
«OpHOH» CYMTAeT, 4YTO W3 JEBATH OCTaBIIMXCS (UPM IydImmuil albTepHATHBHBIA CIIOCOO
UCIOJIBb30BaHUS 3TOT0 pecypca npenioxuia pupma «Beray. JlomkeH 1 OH yUUTHIBaTh MOTYUYEHHYIO
oTaauy pecypca A Ha ¢upme «Bera», eciau 3TOT Jydluii albTePHATUBHBINA CIOCOO J3a€T MEHBIIYIO
otaauy, yeM Ha pupme «Opuon»?

a) JOJDKEH, T.K. H3ACPKKM YIYIIEHHOW BO3MOXKHOCTH pecypca A 13TO «ymyLIEHHas»
BO3MOYKHOCTh €TI0 HAMTy4IIIero allbTepHATUBHOIO UCIIOIB30BaHuUs (UTO npeasioxkuna pupma «Beray)

0) He MOJKEH, MOCKOBbKY JMYYINi coco0d MpUMEHEHHs pecypca A MpeanokeH caMoi pupmoit
«OpHOH»

B) AOJIKCH, HO TOJIBKO B TOM CJIy4ac, €CJIIM UMCIOTCS B BUAY HCABHBIC U3JICPIKKU
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T') IOJDKEH, HO TOJIBKO TOT/1a, KOorAa A sIBJISETCS KallUTaIbHBIM PECYPCOM

1) Ha 3TOT BOMPOC HENb35 1aTh OJHO3HAYHBIN OTBET.

XI. IIpengnpuHuMaTens npeanoaral Noiay4uTh B KOHIE rojga npudsuib B 40 muH.pyOneit. Ha
caMmoM jene oHa coctaBuia 30 muH. pyoseit. JlomkeH i oH otHecTH 10 MIH. pyOneld K u3epKKam
YIYIIEHHONW BO3MOKHOCTH?

a) He JIOJDKEH, MOCKOJBKY JIJIsl OLIEHKH W3JIEPKEK YIMYIIEHHOW BO3MOXKHOCTH OH JIOJDKEH 3HATh
aJbTEpPHATUBHYIO OTJady MpeANpPUHUMATENbCKOTO TalaHTa Ha JIpyTrux Gpupmax

0) He nomkeH, T.K. U 40 muH.pyOneit, u 30 MiuH.pyOnell NOKa3bIBAIOT PEalbHYIO OLIEHKY
CIOCOOHOCTEN MpeANnpHHIMATENS

B) JIOJDKEH, HO TOJbKO He 10 muH.pyOseit, a 40 MutH.pyOJiel, MOCKOJIbKY HMEHHO TaKasi CyMMa
«YIyIIEHa

I) JOJDKEH, M 3Ta CyMMa OTHOCHTCS K HESIBHBIM H3JEpKKaM YIYIIEHHONH BO3MOXHOCTH

MMpCAIIPUHUMATCIBCKOI'O TaJlaHTa.



