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BBEJAEHHUE

AKTYaJIbHOCTh T€MbI HCCJICAOBAHUS.

3aMETHO YCKOPHUBILHECS TEMIIbI TEXHOJOTHMYECKOrO0 pPA3BUTHUS MHPOBBIX CTpPaH-
JUAEPOB U POCT MEXKIYHAPOTHOW KOHKYPEHIMH CPOPMHUpPOBAIM OAHO U3 Hauboisee
3HaYMMBIX HANpaBJICHUM COBPEMEHHONM 5SKOHOMHUKH - OOOCHOBAaHUE CTpaTeruu
YCTOMYMBOIO pa3BuTus npeanpusatnid. s Poccnn 3amada ycnoKHSAETCs, TaK Kak €€
IPUXOJUTCS pelIaTh HE TOJBKO IMPHU BBICOKOW HEOIPENEICHHOCTH OYyIyIlero, Ho U B
YCIIOBHSIX OTPAaHUYEHHOTO JIOCTYIA K UCIOJIBb30BAHUIO NIEPETOBBIX TEXHOJIOTHM.

Ha cerogusmnuii neHp mnpoOfieMa ONTUMHU3AIMU CTpaTeruil  JOJrOCPOYHOTO
pa3BUTHS TPOMBIIUICHHBIX NPEeANpUATUN (AKTHUUECKH HE NOoJydusiaa KOPPEKTHOrO
HayqyHOro oOocHoBaHusa. Kak ObUIO TOKa3aHO B JHUCCEPTAIMOHHON padorte,
CYLIECTBYIOIIME METOJbl OIEHKM HE 00JIaaloT HEOOXOAMMBIMU BO3MOKHOCTSIMH JUJIS
oTOOpa HAWIY4YIIMX BapUAHTOB CTPATETUUYECKOTO pPa3BUTHUS B YCJIOBHSIX BBICOKOH
HEONPEIETICHHOCTH TEXHOJIOTMYECKUX pelleHuid Oyaymniero. BwiOop mocienoBaTenbHbIX
[1aroB CTPATETMH TEXHOJOTMYECKOTO Pa3BUTHA B 3HAYUTEIBHOM CTEIEHU OCTAETCS
HCKYCCTBOM.

[ToaTOMy Bce OoJiee akTyallbHOM CTAHOBUTCS pa3paboTKa MeXaHU3Ma, CIIOCOOHOTO
OCYILIECTBUTH OTOOp caMbIX 3((EKTUBHBIX HMHHOBALMOHHBIX IPOEKTOB Pa3BUTUS HE
TOJIBKO «3JE€Ch U celyacy», HO U C CaMbIM BBICOKMM IMOTEHUHMAJIOM HMX JIOJTOCPOYHOTO
pa3Butus B Oyaymem. [Ipu 3ToM MexaHu3M 10KeH paboTaTh NP MUHUMAJIbHOM YYaCTHH
yeloBeka (TO €CTh, HCKIIoYas CYObEKTHUBHBIM (DaKTOp M BO3MOXKHBIA KOH(IUKT
WHTEPECOB) B MPUHATUU PEIICHUI.

@akTUYECKH, peYb HMJET O MEXAaHU3ME IWHAMHUYECKOW ONTHMH3ALUUU Pa3BUTHUSA
IMPOMBIIUICHHBIX MNPEANPUSATUN, KOTOPBIM 00eCrneyuT HauOOJIbIIMI TEKYIIM pOCT HX

9KOHOMHMKO-TEXHOJOITHYCCKOTO Ka4eCTBa Ha KaAXXKAOM IIarc pa3BuTUA M, KaK CJIICICTBHUC,



CaMblii BBICOKUHM TE€MII Pa3BUTHSL.

Crenenb pa3padOTAaHHOCTH MPOOJIEMBI.

Psan poccuiickux wmccnenoBarenel HE3aBUCUMO JPYr OT JApyra MpHUILIA K
00OCHOBAHUIO KOJIMYECTBEHHOTO IOKa3aTesisi KadyecTBa YEJIOBEKO-MAIIMHHBIX CHCTEM:
Tpamnesnukos B.A. [84, 85], Kypakos W.I". [53], Ka A.W. [42], SImmonbckuit C.M. [101],
Yupkos B.I'. [101].

B pa6orax IOcuma B.H. [26] u [dBoprmnra M.JI.[95], [98] Obum ycnemHo
MIPEOJIOJICHBI TIPOOJIEMBbI, MemaBmme 3(PPEeKTUBHOMY MPAKTHUECKOMY HCITOIH30BAHHIO
UJIeH, MPEUI0KEHHBIX BBIIIICYTIOMSIHYTHIMH aBTOPAMHU.

Haubonee OnM3ko K pEIICHUIO MPOOJIEMBbl MPAKTUUYECKOTO MCIOJIb30BAHUS
MOKAa3aTelIsI YKOHOMHKO-TEXHOJIOTMYIECKOTO Ka4eCTBa Ha MAKPO- U MUKPOYPOBHE ITOAOIIIH
FOcum B.H., BeictpoB A.B., CBupuesckuii B.J1., Koctun A.B., Tonoposa M.1O. [49].

Huzkas 3¢h(EeKTHBHOCTH CYIIECTBYIONIUX METOJOB OICHKH TEXHOJOTHUYECKHUX
IPOCKTOB Pa3BUTHs 00OCHOBaHA Kak B paboTax MUPOBBIX yueHbiX - T. Koymienaa [51],
H. Tatukonga [113], - Tak u oTedecTBeHHBIX HccienoBateneii - [amacioka B.H. [20],
Bumnesckoit A.I'. [20], Maneukosa 10.A. [60], IllexoBuosoii FO.A. [91].

OnyOnuKoBaHHBIE HA JAHHBIK MOMEHT pPaOOTBl  CcOAepKaT CEPhEe3HYIO
TEOPETUUYECKYI0 W METOJOJOTHYECKYI0 TPOopabOTKy NpOoOJeMbl, HO HE MpejararoT
YHUBEpCAIBHOTO MeToja oTOopa HauOosnee 3(PQPEeKTHUBHBIX WHHOBALMOHHBIX MPOEKTOB
CTPAaTETUYECKOTO PA3BUTUSI TPEANPUITHI B YCIOBUSX BBICOKOW HEOMPEEICHHOCTH
TEXHOJIOTHYECKHX BO3MOYKHOCTEH OyayIIero.

Hear um 3amaum wucciaenoBanus. llenpio aucCepTaMOHHOTO MCCIEIOBAHUS
ABJISIETCSI 0OOCHOBaHUE KPUTEPHSI M paboUero MexaHu3ma JUHAMUYECKON ONTUMU3AIUN
YCTOWYHBOT'O PA3BUTHS MTPOMBIIIIJICHHOTO MPEANPUATHS B YCIOBUAX HEONIPEACIEHHOCTH
TEXHOJIOTUYECKUX BO3MOXHOCTEW Oymymiero. [l JOCTIKEHHS 1€ B paMKax
JTUCCEPTAIIMOHHON PaOOThI OBLIN MTOCTABJICHBI CACAYIONINE 3a/1a4H:

- BBISIBUTh ~ OCHOBHBIE  MPOOJEMBI  CYIICCTBYIOIIMX  METOJOB  OICHKHU

() PEKTHBHOCTH TEXHOJIOTHIECKUX MPOSKTOB,;
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— OIMIIUPUYECKU JI0OKa3aTh, YTO ISKOHOMHYCCKUH ypoBeHb TexHosoruu (DYT)
SIBJISICTCS KOJIMYECTBEHHBIM TIOKA3aTeIeM KauecTBa IMMPOU3BOICTBEHHBIX CUCTEM;

— pa3paboTaTh KOMIUIEKCHBI KPHUTEpPHH OIIEHKM BAapHAHTOB Pa3BUTHUS
OPEANPUATHS B YCIOBHIX CTATUYECKOTO (HEU3MEHHOI'0) COCTOSHHUS,

— pa3paboTaTh BEPOSITHOCTHO-UMHUTAIIMOHHBIA METOJ OLICHKU 3(PPEKTUBHOCTH
JIOJITOCPOYHOTO PA3BUTHS POMBIILICHHBIX TPEATPUSITHIA;

— JI0Ka3aTh CYIIECTBEHHOE MPEHMYIIECTBO Mmokasarenss DYT mepen Bcemu
JIPYTUMU IIUPOKO MCIOIb3yEMBbIMH MOKA3aTeIIMH 0TOOpA HHHOBAIIMOHHBIX IIPOCKTOB;

— NPOBECTH YCICHIHYIO ampoOaiuio HCIoib30BaHus mokazarens DYT Ha
peanbHOM IpuMeEpe.

O0BbEKTOM MCCJIEA0OBAHUS SBIISIIOTCS TPEAIPUATHSI, OCHOBHON BHJI JA€SITEIBHOCTH
KOTOPBIX - MPOU3BOACTBO MPOIYKIIMHA MPOMBIIIICHHOTO Ha3HAYCHHSI.

IIpeaMeToM Hcc/Ie0BAHUS SBIITIOTCS SKOHOMUYECKHE OTHOIIECHHUS, BOSHUKAIOIIHE
B TIPOIIECCE CTPATETHUECKOTO Pa3BUTHSI MPOMBIIUICHHBIX MTPEIMPUATHI.

Teopernueckoii M METOJOJOTHMYECKOM  OCHOBOW  JMCCEPTALMOHHOIO
UCCIICIOBAHMS ITOCITYKUIM HAyYHBIE TPY/IbI OTE€UYCCTBEHHBIX M 3apyOEKHBIX YKOHOMHCTOB
B. Kapnoda [36], I'. Munu6epra [65], 1. Illymmerepa [92,93,112], M. IToptepa [74,108],
P. Jlemanna [56], . Aucoddda [2], T. Kono [46] u ap. Cpeau poccHiiCKHX SKOHOMHCTOB
MOXXHO BbLIeaUTh paboTel B.M. [lontepoBuua [71,72], JLUW. Aoankmna [1,45],
C.A. Adonnera [5], A.A. T'oopuna [19], U.B. [enucosa [28], C.IO. 'nasseBa [21],
K.B. ExumoBoii [31], T.M. Tuxomuporoii [83], B.H. FOcuma [97,95], B./I. CBupueBckoro
[96], A.B. Beictposa [102], A.B. Koctuna [50], M. AdanacseBoii [100], O. Buxanckoro
[17] m np.

NHdopManHOHHO-IMIHPHUYECKYI0 0a3y MCCJIeI0BAHHMS COCTABUIM MaTCPUAbI,
MOJYYCHHBIE B pE3yJbTaTe MCCIEAOBAHUI M pacyeToOB IUCCEPTAHTa, a TAKXKE JaHHbBIC,
OpeIOCTaBIeHHbIE  MPOMUIBHBIM  MPEIIPUATHEM. Wcnonp30BaHa  onepaTHBHAs

uH(dopMaIus, IpeIcTaBlIeHHas B OTKPBITOM JOCTYyIe B ceTu IHTepHET.
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ObaacTh ucciaenoBaHMsi COOTBETCTBYeT llacmopTy HayyHBIX ClelHaIbHOCTEN
BAK Muno6puayku Poccuu no cnenuansHoct 08.00.05 - DxoHOMMKA M yIpaBieHHUE
HapOJHBIM XO3SUCTBOM (PKOHOMHKA, OpraHM3allds W YOpaBJICHUE MNPEANPUITUIMU,
OTpaciiIMU, KOMILIEKCaMu) oOiactu ucciefoBanus: 1. 1.1 ITpombinmieHHOCT: 1. 1.1.2
dopMHUpOBaHUE MEXAaHU3MOB YCTOMYMBOIO Pa3BUTUSI SKOHOMHUKUA MPOMBIILICHHBIX
oTpaciiel, KOMIUIeKcoB, npennpustuii; m. 1.1.4 - MHcTpyMeHTH BHYTPpU(UPMEHHOTO U
CTPAaTETUYECKOTO IUIAHUPOBAaHUST HA TPOMBIIUICHHBIX NPEANPUATUAX, OTpaCisiX U
komiuiekcax; m. 1.1.15 - TeopeTruueckne U METOIOJIOTMYECKHUE OCHOBBI 3(PPEKTUBHOCTU
pa3BUTHS NPEANPUITUI, OTPACIEH U KOMIUIEKCOB HAPOJHOTO X034ICTBA.

Hay4nasi HOBU3HA JUCCEPTAlMOHHOTO UCCIEAOBAHUS 3aKI0YAETCSI B 000CHOBAHUM
NPUHOMNA  JeficTBUS M  BEPOSTHOCTHO-MMUTALMOHHOTO  MeETOAAa  OUEHKH
3(p(PexkTHBHOCTH MeXaHM3Ma [JAUHAMHMYECKOW ONTHMHU3AUMHM TEXHOJOIrHYECKOro
Pa3BUTHS MPOMBIILJIEHHOT0 PeANPUSTHS B YCJIOBHUAX HeOIpeaeJeHHOCTH Oy ayliero.
MexanusMm obecrieyuBaeT 0TOOp BapHAHTOB MIPOEKTOB PA3BUTHS, HAWIYUIINX MO TEKYIIEH
7 (HEKTUBHOCTH, a TakKe co3AaeT maaTdopmy aiia ux Haubosee 3 (HEKTUBHOTO pa3BUTHUS B
Oyayuiem.

B xome wucciienoBaHus MOJIYyYEHBI CIEAYIOLIME PE3YIbTaThl, XapaKTEpU3YIOLIUE
HAYYHYI0 HOBU3HY UCCJIEI0BAHMUS.

— [TokazaHo, 4TO KpUmMmepul IKOHOMUKO-MEXHOIOSUYECKO20 KA4ecmea YeI0BEeKO-
MaITUHHBIX CHUCTEM, TECOPETUYECKU OOOCHOBAHHBIN HE3aBUCHUMO JIPYT OT Jpyra psiaoM
POCCHUHCKHUX  MCCIENOBaTeNeH, amuupuuecku noomeepocoaemcs Ha  Makpo- U

MHKPOYPOBHSIX.

— O6ocHOBaH Kpumeputl COBOKYNHOL aghghexmusrnocmu (KC9)
WHBECTUITMOHHBIX IPOCKTOB PA3BUTHS IPOMBINUICHHBIX MNpeanpusaTuii. Kpurepwuii
OTJIMYACTCS OT CYIIECTBYIOIIMX TEM, YTO B OJTHOM ITOKa3aTesie OJJHOBPEMEHHO YUHUTHIBACTCS
camasi BaKHas I MHBECTOPAa COBOKYIHOCTH (PAKTOPOB: OOBEM JIOXOJa OT MPOEKTa W

7 PEeKTUBHOCTH 3aTpaT HA MOJYYEHUE ITOTO JOXO/a.



- OGocHOBaH  wmemoo'  cpaenenus  noxasameneti  >¢hpexmusnocmu
WHBECTHUITMOHHBIX MMPOCKTOB PA3BUTUS MPOMBIIIICHHBIX MPEANPHUATHIA MO0 UX CIIOCOOHOCTH

OLICHUTb IMOTEHIMAJ Pa3BUTHUS TPOEKTA B OYyILLIEM.

— OOOCHOBaH MexaHusm OUHAMUYECKOU ONMUMUSAYUU MEXHOI02UYECKO20
Pazeumus. npombluLieHHo20 npeonpusamusi. MexaHu3sM o0ecriedrMBaeT BBIOOP MPOEKTOB,
HanOoJee 2(P(HEKTUBHO BOCIIPHHUMAOIINX MHHOBAITMOHHOE Pa3BUTHE U, KaK CJICICTBHE,
JOJITOCPOYHBI  DKOHOMHYECKHI  pe3yibTaT, Ha JECATKM W COTHH IMPOIICHTOB

HpCBBIHIaIOHII/Iﬁ PE3YIbTAT HC OIITUMHU3HUPOBAHHOI'O TCXHOJOI'MYCCKOT'O PA3BUTHAA.

- [lokazaHo, YTO B OTIMYME OT CYIIECTBYIOUIMX BApPUAHTOB OLICHKHU
3 ()EKTUBHOCTH HHHOBAIMOHHBIX IMPOEKTOB, MPEIJIOKEHHBIA MEXAaHW3M ONTHUMHU3aLUU
yIOpPaBICHUYECKUX pEIIeHUH He TpeOyeT IOMOJHUTEIBHOTO Y4eTa CYObEKTHUBHBIX
IPEANOYTEHNI MHBECTOpA (THIAa MUHUMHU3AIMU CPOKA OKYHNAEMOCTH WJIM MaKCHUMH3alUU

MPUOBLIN) UM PEKOMEHIAINM SKCTIEPTOB.

IIpakTHYeckass 3HAYMMOCTH Pe3yJIbTATOB JMCCEPTALIMOHHOTO MCCIECIOBAHUS
MOATBEPKIAETCS PE3YIBTATOM SKCIEPUMEHTA MO OTOOPY MHHOBALMOHHBIX MPOEKTOB C
IOMOIBI0 MEXAaHW3Ma JAUHAMUYECKOM ONTHMH3AUUU TEXHOJOTUYECKOTO Pa3BUTHS
IIPOMBILUICHHBIX NPEANPUATANA. OKcnepuMeHT 1o umutanuu 200 TeICS4 BapUaHTOB
JOJITOCPOYHOTO0 MHHOBALIMOHHOTO Pa3BUTHS MOKa3aj €ro 3HAYMTEbHOE MPEUMYIIECTBO
nepesi BCEMH U3BECTHBIMU B HACTOSIIIEE BPEMSI METOIAMHU.

Kpome Toro, ero ampoGanusi Obla MpoBeAeHAa HAa KPYMHOM IPOMBIIUICHHOM
OpEeINpUsITUH TIPU OTOOpE BapHMAHTOB TEXHOJOTMYECKHX IPOEKTOB CTPATETHYECKOro
pa3BUTHSL.

OCHOBHBIE IIOJIO’KEHUS JUCCEPTALMOHHOIO NCCIIEI0BAaHUS IPEACTaBISUINCE B JopMme

HAyYHBIX JIOKJIAJ0B Ha HAYYHO-TIPAKTHYECKNX KoH(pepeHmusx B r. Mockse (2016, 2017,

1 Merton — myTh uccnenoBanus, cocod AOCTHKEHHS LENH, COBOKYITHOCTL PUEMOB U OTIEPALHI TPAKTUIECKOTO U
TEOPETHYECKOr0 OCBOEHUS AeicTBUTENbHOCTH. KpaTkuii croBaps ¢uiaocopckux tepmMuHoB. nenuda.ru.  Jlara oOpamienust:
01.06.2018
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2018 rr.), a TaK»e MUCIOIB30BAINCH B YYEOHOM IPOIIeCCe PH MPOBEACHUHN MTPAKTHUYECKUX
3aHATH co cryaeHtamMu «POVY um. I'.B. [lnexaHoBa» 1O JIUCIHUIUIMHE «IKOHOMHKA
bUpMBI».

I[yoankanusi pe3yabTaToB HccaenoBanms. [1o Teme aucceprannu onyOIuKOBaHO
9 Hay4yHBIX paboT 00ITUM 00BbeMOM 5,6 1.J1. (aBTOpCcKuX 4,1 11.71.), B TOM 4YuCie 4 CTaThU B
n3nanusax u3 [lepednsi peneH3upyeMbIXx HAyYHBIX W3JaHUN, B KOTOPBIX TOJDKHBI OBITH
OIyOJIMKOBAaHbl OCHOBHBIE HAay4YHBIE pe3yJbTaThl HA COMCKAHHE YYEHOH CTENeHU
KaH/IUJ1aTa HayK.

Ctpykrypa auccepranuu. Pabota cocTOUT U3 BBEACHUS, TPEX IJ1aB, 3aKIIOUYCHHUS,
cnucka auteparypbl. OCHOBHas yacTh auccepranuu conepkuT 10 tabmui, 30 pucyHKOB,
18 popmyu.

B nepeoii enage nuccepTallmOHHOTO UCCIIEIOBAHUS PACKPBITHI 33/1a4l YCTOMYHUBOTO
pPa3BUTHS B COBPEMEHHON SKOHOMHKE, MPOaHATN3UPOBAHBI BO3MOKHOCTH M OTPAHUYCHHUS
JTUHAMUYECKON ONTHMM3AIMU TPU PEIICHUH TPoOJEM CTPATETHYECKOTO Ppa3BUTHS,
chopMyaupoBaHbl TpeOOBaHUS K pabOdYeMy MEXaHU3MY JMHAMHUYECKOW ONTHUMHU3AINU
YCTOMYHBOTO PA3BUTHS IPOMBIIIICHHBIX MTPEATPUSITHA.

Bmopas eonaéa npuccepraniid  CONEPXKUT PE3yJabTaThl OIEHKH COBPEMEHHBIX
BO3MOYKHOCTEH  CTpAaTErMYEeCKOTO WHBECTOpAa TP BBIOOpPE TMPOEKTa Pa3BUTHSA,
OMITUPUYECKOE JTOKA3aTeIbCTBO TOTO, YTO JWHAMHYECKHH KPHUTEpUH HDKOHOMHKO-
TEXHOJIOTUYECKOT0 KaYeCTBA YEJIOBEKO-MAIIMHHBIX CUCTEM, TEOPETUIECKH 0O0CHOBAHHBIN
PAZIOM POCCHMCKHX HCCIEAOBATENICH, MOATBEPKIACTCS HAa MAaKpO- W MHUKPOYPOBHSX,
000CHOBaH KpUTepuit O11eHKH F(h(HEKTUBHOCTH TEXHOJIOTUUECKHUX MPOEKTOB B YCIOBHIX UX
CTaTUYECKOTO COCTOSHUS.

B mpempveti enaée MUCCEPTAIIMOHHOTO WCCIICIOBAHUS pa3pad0TaH BEPOSTHOCTHO-
UMUTAIMOHHBIA METOJ] ONEeHKH A(P(PEKTUBHOCTH JOJITOCPOYHOTO CTPATETUUECKOTO
Pa3BUTHS TMPOMBINLICHHBIX MPEANPHATHH, OJaromaps KOTOPOMY OOOCHOBaH MEXaHHU3M
JTUHAMUAYECKOH ONTUMHU3AIMK YCTOWYHUBOTO PAa3BUTHUS MPOMBINIJICHHOTO TMPEANPUITHS B

YCIIOBUSX HEONPEIEICHHOCTH Oy IyILEro.
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IJIABA 1 MEXAHWU3M ®OPMUPOBAHUSI ITMHAMUWYECKON
OINTUMU3ALIUU YCTOMYUBOI'O TEXHOJOTUYECKOI'O PA3BUTHS
HPOMBIIIJVIEHHOI'O ITIPEAIIPUATHUSA

1.1 3apaum ycToiluMBOrO pa3BUTHS B COBPEMEHHOI IKOHOMUKeE

CoxpaHeHne yCTOMYMBOCTH 3KOHOMHYECKUX CHUCTEM — OJIHA M3 OCHOBHBIX 3a7a4
COBPEMEHHOW 3KOHOMHUKH.

HecMoTps Ha nuHaMHYHOE Pa3BUTHE SKOHOMUKH, MO-TIPEKHEMY OCTAeTCsl OOJIBIIOE
KOJIMYECTBO HEpEMIEHHBIX MpobiieM [2]. «Ileproasl pocTa U mobeMa CMEHSIOTCS CIaoM
U KpU3HMCaMH; CIEACTBUEM KOHKYPEHTHOW OOpBOBI, KOTOpas B IEJIOM CUYHUTAECTCS
MOJIOKHUTEIIBHBIM SIBIICHUEM, MOXKET CTaTh HEIUIATEKECIIOCOOHOCTh U Jake OaHKPOTCTBO
bupMbl. 3a4acTyIo pe3ybTaThl HAYYHO-TEXHUYECKOTO IIPOrpecca UCIONIb3YIOTCS MPEkK/Ie
BCETO JIJIs1 YBEITUUCHUS Pa3MEPOB MPUOBLITU TPOU3BOAUTENISA. DKOHOMHUS Ha 3aTpaTax MOKET
MPUBECTH K TEXHOT'C€HHBIM KaTacTpodaM 1 3KOJIOTHYECKUM npodiemaM. Benenctsue sToro
pPBIHOYHAS 5SKOHOMMKA XApAKTEPU3YETCS HE TOJbKO KaK JWHAMUYHAS, HO M Kak
HEyCTOHYMBas, HeCcTaOMIbHAs!, HecOaTaHCUPOBAHHANN?.

«CTOUTb OTMETHUTD, UTO MOJIABJISIONIECE OOJIBIIMHCTBO HAYYHBIX PA0OT HE COCPIKUT
YETKOTO ONPEAEIECHUS B3AUMOCBS3U HOHATUN «YCTOMYHUBOE PA3BUTUE» U YCTOUUYUBOCTH).
VYyeHble Bce elle HE NPUIUIM K €AMHOMY MHEHHI0 00 YCTOWYMBOCTU COILMAJIbHO-
PKOHOMHMYECKON CHUCTEMBbI, COBPEMEHHOM HAyKOW OOIIENpUHITOE O00O03HAYEHHE ITOU
KaTeropuu He BBIPAOOTaHO, CHeIuprKa YCTOWYMBOCTH CHCTEM PETHOHAIIBHOTO YPOBHS

MMOKa HE BbIsABICHA. be3 COo3daHus MPOYHOro METOAMYCCKOIroO M MCTOJOJOIMYCCKOIO

2 Bopo6beBa, 1. T1. YcToiunBOCTS SKOHOMUKH U TIPOGIIEMEI e oOecTieueHns B cCoBpeMeHHoi Poccun / U.
IT. Bopo6sesa. // Becthnuk Tomckoro I'ocynapctBennoro Yuusepcurera. - 2017. - Ne 1(17). - C. 17-26.
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dbynnamenTa, 0e3 HayyHOro OOOCHOBaHUSI JNEHCTBUI Ha BCEX HMEPAPXUUECKHUX YPOBHSX
VOPABJICHHUS] HE TMPEACTABISETCS BO3MOXHBIM PEIIUTh MPOOJIeMy YCTOHYMBOCTH
COLIMAJIbHO-PKOHOMUYECKOU cucTeMbl. DOPMUPOBAHNE TEOPETHUECKO-METOAOIOTHIECKON
0a3pl JUIsl UCCIEAOBATENbCKOM pabOThl TMO3BOJIMIO OBl BBHISBICHHE U YCTpPaHEHHE
pPacXOXKJIEHU B TOHATUWHOM amnmapare, 4To oOecnedyuT JajbHEelllee pa3BUTHE
TEOPETHYECKUX OCHOB YCTOMYHMBOIO Pa3BUTHS COLMAILHO-PKOHOMHYECKUX CUCTEMN»S,

«B ocHOBe MOHSTHUS COIUATBLHO-5KOHOMUYECKOMW CHUCTEMbI JICKHUT IIEJIOCTHAs
COBOKYITHOCTH B3aMMOCBSI3aHHBIX M B3aUMOJICUCTBYIOIINX COIMMAIBHBIX U IKOHOMHYECKUX
WHCTUTYTOB M OTHOIICHUH TIO TOBOJY paclpeiesieHuss W TMOTPEOJICHUs pPecypcoB,
MIPOU3BOJICTBA, paclpeiesieHusl, o0OMeHa 1 OTpeOIeHus: ToBapoB U ycnyr. K conuaibHo-
YKOHOMHUYECKUM CHCTEMaM MOKHO OTHECTH: OTpAciHd XO3SHCTBA, TPYMIBI JIOACH,
OTJICJIbHBIE TIPEANPUATHS, ATMUHUCTPATUBHBIC €IUHUIIBI BHYTPU TOCYJIaPCTB, COIO3BI
rocyaapcTB, FOCyAapcTBa, MUPOBOe coodmectso u T.1.» 4 [30, 31].

BnepBbie MexaHW3M pPBIHOYHOTO paBHOBECHS ObLT CHOPMYIUPOBAH OPUTAHCKUM
skoHomuctoM A. Cwmurom (1723-1790rr.) [77]. CmuT mnmcan, YTO «CBOOOJHOE
B3aMMOJICUCTBHE JIIO/IEH B PHIHOYHON SKOHOMHUKE BEIET HE K Xaocy, HE K OeCIOopsIKy, a K
YCTAaHOBJICHHOMY TIOPSIAKY IO BIUSHUEM «HEBUIUMOUN PYKH pPBIHKa»: Mpecieays CBOU
COOCTBEHHBIC MHTEPECH, HHIWBUIYYM 4YacTO Oojee NEHCTBUTEIBHBIM 00pa3oM CIYXKHUT
MHTEpecaM OOLIECTBa, YEM TOT/a, KOTIa CO3HATENBHO CTPEMHTCS JENATh STO» .

Teopus 00111eT0 YKOHOMUYECKOTO pa3BUTHs OblIa pazpadboTtana Jleonom Banspacom
(1834-1910 rr.). B Heli ObUT 00OCHOBAaH OCHOBHOW 3aKOH CYIISCTBOBAHMS SKOHOMMKHU:
CIIPOC paBeH mpeioxkeHuto. Llena ToBapa paBHa U3IepKKaM, TOHECEHHBIM BO BPEMSI €TI0

MIPOM3BOJICTBA.

3 Hayunsiit mopran «Fundamental Researchy [Dnextponnsiii pecype] - Pesxxum gocryma.
http://fundamental-research.ru/en/article/view?id=36195 (mara obpamenus: 12.08.2018)

* Hopoxun A. B., ITopoxuna E. B., Couna-Kyrumesa IO. H., Bapsuibhukos B. B. YcroitunocTs kak
OTIpEIETISIONIAst XapaKTePUCTHKA COCTOSTHUS COITMATbHO-dKOHOMUYecKkor cucteMbl / A. B. Tlopoxus,

E. B. IlopoxuHa, FO. H. Couna-Kyrumesa, B. B. bapsuibnukoB / Hayunstit sxypHan «DyHIaMeHTalbHbIE
uccaenoBanusy. - 2014, - Ne 12. - C. 50 - 51.

® Cmur A. HccrenoBanue o IpUpojie ¥ MPUUMHAX 6OrarcTBa HapooB. - M. : Dkemo, 2016. - C. 888-976.
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Jleon Banbpac ytBepkiain, 4yTo mpodiieMa o0IIero SKOHOMUYECKOTO paBHOBECHUS
peiiaeMa MU MaTeMmatudecku jokasyema [15]. B moxenu Basbpaca paBHOBECHBIC IIEHBI
MMEIOT TJIaBHOE 3HAY€HUE. DTO TaKue IEHBI, MPHU KOTOPBIX CIPOC HAa TOBAp PaBEH €ro
MpeIOKEHNI0. B KOHEUHOM HUTOTE cuctema ypaBHeHul JI. Baibpaca nuMeeT cienyronun

BUJI.

Spax, =S,
i=l i=l (1)

rae P - iena ToBapoB U ycCIIyT;

X - KOJINYECTBO TOBAPOB U YCIIVT;

U - 11eHa mpou3BOICTBEHHBIX PECYPCOB;

Y - 4KCIIO PECypcoB,;

J - KOJTMYECTBO TOBAPOB U YCIIYT;

I — YHUCJIO TPOU3BOICTBEHHBIX PECYPCOB.

CMBICIT TaHHOTO PAaBEHCTBA 0003HAYAET, YTO KOJIMYECTBO MPOU3BEIACHHBIX TOBAPOB
U YCIYT B JCHEKHBIM SKBUBAJICHTE paBHO cripocy Ha HuX. CIpoc XxapakTepu3yeTcs o0Iieit
BEJIMYMHOM  MOJIYYEHHBIX  JO0XOJ0B. «Heoknmaccmueckoi  MOJENbIO  IIEHOBOWU

KOOp):[I/IH.‘%lHI/II/I>)6

Ha3bIBAIOTCSl OMUCaHHbIE BambpacoM ycnoBus ¢hopmMupoBaHus 0OIIEro
PaBHOBECHS. YUEHBIM IPOAECMOHCTPUPOBAI BO3MOKHOCTH ONHCAHUS 3KOHOMHUYECKOIO
ABJICHHUS] CUCTEMOW ypaBHEHHUI. B 3TOW cucTeMe KOIWYEeCTBO HEU3BECTHBIX, KaK BHUIHO,
COBITIAJIaCT C KOJIMYECTBOM YpPaBHEHUU. DTO SABIACTCS YOSTUTEIBLHBIM JOKAa3aTeIbCTBOM
MPUHIUITHATBHONM BO3MOKHOCTH aHAJIN3a SKOHOMHUYECKOTO PaBHOBECHS.

B XIX B. Amsdppen Mapmamn (1842-1924 rr.), npyroii WM3BECTHBIA YYCHBIH,

CTOSIBILIMI Y UCTOKOB HCOKJIaCCHIIM3Ma B AKOHOMUYECKOM HAyKEC, Ha3BaJl ICHY TOBapa -

GyHKUIHIO 00BEMOB CIpOCa U NPEAJIOKEHUSI - TJIABHBIM M €IMHCTBEHHBIM (DaKTOpPOM,

¢ Banbpac JI. DnemenTsl yncToil nonmutnueckoi s3xkonomuu / JI. Banepac. - M. : U3orpad, 2000. - C. 211.
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yCTaHaBJIMBAIOIIUM paBHOBecMe Ha phiHKE. B cBoux «lIpuHIumax SKOHOMHUYECKON
Teopur» Mapiamn npeacTaBul HOHATHE «PABHOBECHOM HeHb»' [62]. Dta kareropus -
TOYKA, TJIe TIEPECEKAIOTCS KPUBBIE CIIPOCA U MPEIOKEHUS.

Takum oOpasom, u Bamspac, m Mapmamr B pHIHOYHOM pPaBHOBECHU Ha
MPUHITUITHATHPHOM ypPOBHE BHJEIH OJHO M TO € (COCTOSTHHE, MPU KOTOPOM CIIPOC M
npeIoKeHue paBHbl) [12, 64].

M.A. Hlymmerep (1883-1950 rr.) B cBoeM Ttpyze «TeopHs SKOHOMHYECKOTO
pazButHs» (1911 r.) cozman TMHAMUYECKYIO CUCTEMY, paBHOBECHE KOTOPOH 3aKIIF0YACTCS
BO BPEMEHHOM COCTOSIHUM, B KOTOPOM OHA HaxOJUTCS, IOKa JBUXKETCS OT OJHOMU
ABOJIFOLIMOHHOM CTaJUU K JPYTOU.

B oTimume ot cBomx mpenmecTBeHHNKOB, [llymmerep monaran, 9To TOJIBKO HOBBIC
MPOU3BOJICTBEHHBIE KOMOUHAIINM, «HOBOBBEJCHUS» WM «MHHOBAITUUY (CO3/1aHHE HOBOM
TEXHOJIOTHH TPOW3BOCTBA, OTPACIH MPOMBIINIJICHHOCTH, OTKPHITHE HOBBIX MCTOYHHKOB
cObITa MPOAYKIIUH, TOBApA U T.J.), MOTYT C/IeJIaTh CUCTEMY YCTOMUYMBOMN U CITIOCOOCTBOBATH
€€ BOJIIOIIMOHHOMY pa3BuTHio [12].

[To Ilymnerepy, misi TpeAIpUHUMATENISI OCHOBHOM HCTOYHUK MPUOBLIN
3aKIro4aeTcs B nHHoBanusax («be3 pasBuTus HeT npuObLIM; 63 IPUOLLIN HET Pa3BUTHU»S,
«ITpuObLIb, MO CYIIECTBY, SBIAETCS PE3yIbTATOM BBIIOJHEHUS HOBBIX KOMOMHALMI»S,
«BBI MOXETE OCTABHUTH B PSAJT CKOIBKO MOXKETACTE MIOYTOBBIX KAPET — )KEIC3HOIOPOKHBIC
nytd y Bac npu 5ToM Bce paBHO He monydarcsa»®). HBIMU CIOBAMH, pa3sBUTHE - 3TO
nepexo]1 601ee HOBOE, BEICOKOE KayeCTRBO.

NHHOBaluM TIOMOTAlOT MPENNPUSTUIO OJIEPKUBATh MOOEAY B KOHKYPEHTHOM
ooprOe. Ta ¢upma, KoTopas IEpBO BHEIPUT HOBOBBEACHHUS B CBOSH paboTe, UMEET BCE
IIAHCHI 3aMETHO «OTOPBATHCS» OT CBOMX KOHKYPEHTOB. Te, KTO BOBpEMS HE OCO3HAET
BaKHOCTh TAKOT'0 TIOJIX0/1a, PUCKYIOT HABCET1a OCTAThCS TI03a1 WU MTOTIPOCTY UCUE3HYTh.

B cepenune 1950-x rr. K. . Dppoy [94] u XK. Jlebpe [27] npemnoxuim cBou

! Maprmamn A. Ipusimmnet 5koHOMHEYecKoi Teopun / A. Mapmami. - M. : TIporpecc, 1993 - C. 45-47.
8 1. Ilymmerep Teopus S5KOHOMIYECKOTO pa3BUTHS. M. - «JKkcMoy, 2007. - C. 145-149.
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TpakTOBKU Mojenu Bambpaca. [lozgHee ux Mojenu Jerad B OCHOBY JOKa3aTeNbCTBA
CYIIICCTBOBAHHSI PHIHOYHOTO PABHOBECHS B YCIOBUSX KOHKYPCHIIMH Ha TIPAKTHKE.

Hauano XX Beka OTMETHIOCH MCCIENOBaHMEM Teopun cuctem’. COrmacHo 3TOM
TEOpHUH, JI00asi OpraHM3aIis HENPEpPHIBHO aNanTHPYETCs K pa3lIuYHbIM BHEIIHUM U
BHYTPCHHUM CHJIaM, JEHCTBYIOIIUM B 3KOHOMIUecKoi cucteme [9]. Ho mist Toro, 4To0b!
cuctema Oblla YCTOWYMBA U MOTJIAa TPOTUBOICHCTBOBATH KOJIEOAHUSIM U OTKJIOHEHUSM OT
HOPMBI, OHA JTOJDKHA 00JIaaTh ONTUMHU3AIMOHHBIMU MEXaHU3MaMH, KOTOPHIE MTOMOTAIOT
el amanTHpoBaThCS K TIOCTOSIHHO MEHSIOLIEics cpene myTeM 3()QPEeKTUBHOTO
CTPaTErnYeCKOro YIpaBJICHUS.

ConmaibHO-3KOHOMHUYECKAsI cucrema MOCTOSIHHO pa3BHUBaeTCs U
TpaHC(HOPMHUPYETCS.

[Ipoueccel pa3BUTHSI IKOHOMUYECKOM CHCTEMBI MOTYT OBITh IBOJIIOLIMOHHBIMU U
PEBOITIOLIMOHHBIMHU.

BbIcOKONIPOTyKTUBHBIN pecypc JOCTUTAETCS PEBOJIIOLIMOHHBIMU
npeoOpa3zoBaHusaMH. [IpoSyKTHBHBIE M HU3KO MPOJYKTUBHBIE HE BEAYT HU K KaKUM
npeoOpa3oBaHUsIM BOOOIIIE, TaK KaK CBSI3aHbI C BSUIOTEKYIIMMU U3MEHEHUSIMU XapaKTepa
COBEpIICHCTBOBAHUS, TEXHOJIOTUM, MOJEPHU3ALUNA TEXHUKH U T.JI.

Mesx 1y peBOTIOIMOHHBIM 1 SBOIOIIMOHHBIM Pa3BUTHEM, TEM HE MEHEE, CYIIIECTBYET
cBsi3b. OHa 3aKiOyaeTcss B TOM, YTO PEBOJIOIMOHHBIE MPEOOPa30BaHUS SBISIOTCA
OCHOBHOM 17151 TpeoOpa3oBaHmil HBOIOIMOHHBIX. U 371eCh Kak Obl cpabaThIBaeT MPUHIIMI
CHUHEPTHH, KOT1a 0JuH 3(PPEKT CyMMUPYETCS C IPYTHM, T.€. KOT/Ia OJJHO Pa3BUTHUE BENET K
ApYromy.

DTO MOTHOCTHIO COOTBETCTBYET (PUIOCO(DCKOMY MOHATHIO TIEpexoa KOJIUYECTBa B

Ka4ueCTBO W HA000poT. Pe3kuil poCcT BEIMYMHBI MPOU3BOAUMOTO MPOAYKTa 3a CUET

% O6m1as Teopus cucTeM (TEOpUS CHCTEM) — HAay4HAs M METOJ0JIOTHYECKast KOHIETIUS NCCIeI0BAH S
00BEKTOB, MPEACTABIIAIOMNX cO00H crucTeMbl. OHA TECHO CBsI3aHA ¢ CUCTEMHBIM TIOJIXOJIOM U SBIISETCS
KOHKpETH3aIUel ero MpUHIMIIOB U MeTo10B. [IepBrIii BapuaHT 00111el TEOpHH CUCTEM ObUT BELABUHYT
Jlronurom don bepranandu (bepramandu, JI. don. O6mas Teopust CUCTEM - KPUTHIECKUN 0030p /

JI. pon. bepranandu. - M. : [Iporpecc, 1969. — 28 c.).
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IIOABJICHUA HOBOU BBICOKOHpOI[YKTPIBHOﬁ TCXHHUKHU - 9TO PEBOJIOIMOHHOC
HpCO6p&30BaHI/Ie, KOTOPOC HCCCT KOJIMYCCTBCHHBIC U3MCHCHU .

TpaekTopusi Takoro pocrta npejcransicHa Ha pucynke 1.1.1.

4 Touka nepexona
PEBQIIOITHOHHOTO
pasBHTHA B
3BQIIONHOHHOE
/ ’
30HA 30HA
PEB QIIONHOHHOTO 3BQIIOIHOHHOTO
< ol »
Pa3BATHA PasBHTHA
4 CHHEepreTHUYeCKHH 3DMheKT pa3BHTHS %

Pucynox 1.1.1 - Cxema nporiecca pa3BUTHUs
Hcrounuk: ITomos C. B., CeernopycoBa O.A. Pa3BuTve >KOHOMMYECKHMX CHCTEM: BOJIOLUS
KaTeropuili M  COBpPEMEHHOE IMpeJCcTaBlIeHHE [DNeKTpoHHBIH pecypc]. - Pexum  npocryna:

http://jurnal.org/articles/2008/ekon101.html (mara obpamenus: 11.11.2017).

Takum  oOpa3zoM, pa3BUTHE OKOHOMHYECKOM CHUCTEMBI - OTO  IpPOIECC
PEBOJIOIMOHHBIX ¥ 3BOIOIIMOHHBIX H3MEHEHUH, BEAYIIUX K d3PPEKTY CHHEPTEeTHYECKOTO
CBOWCTBA, OTPAYKAIOIIETO KOJMYECTBEHHBIE U KAUECTBEHHBIE XapaKTEPUCTHKH MapaMeTPOB
usMeHenus [82].

B xonme 1980-x rr. B.M. Bepuaackwii [16] cdopmynupoBan MpearnochUIKH
KOHIICTIIIUHN «yCTOWYMBOTO PA3BUTHS», HO €T0 MBICIIU CTAJH MOMYJISIPU3APOBATHCS TOIBKO

c 1987 r. YcroitunBoe pasButue, no BepHaackoMy, TPaKTyeTCS KaK «pa3BUTHE, KOTOPOE
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YAOBJIICTBOPSACT HOTpe6HOCTI/I HAaCTOAIICTO BPEMCHHU, HO SABJIACTCA yrp030171 JJIA

BO3MOYKHOCTEH OyIylmIUX IOKOIEHHH YIOBIETBOPATh COOCTBEHHBIE HOTpeGHOCTU» O

(Pucynok 1.1.2).

CeromHsi akIEHT C MaKpPOYPOBHS CMECTWJICS Ha MHKPOYpPOBEHb MPH aHAIU3e
KpUTEpHUs «ycToiunBoe pazputue» [44]. HeoOxomumo yMeTh OBICTPO aJanTHPOBATHCS K
MIOCTOSIHHO MEHSIIOIIEHCST Cpelle, yMEeJO YIPaBIsATh PHUCKAMH W 3a0JaroBpeMEHHO
OIIPEIIENIATh UX, POPMHPOBATH CPEAY, IPUCIIOCOOJICHHYIO K YCTOHUNBOMY pa3BUTHIO [6].

Ecmu  pasBuBaromiascs cucreMa OBOJIOIMUOHUPYET 3a CYET COOCTBEHHBIX
MaTepuaIbHbBIX, SHEPreTHUECKHUX, MH(POPMAITMOHHBIX, YEIIOBEUCCKUX 17001
OpPTraHM3AIMOHHBIX PECYPCOB, TO TaKWE CHUCTEMBbI HAa3bIBAIOTCS CaMOPa3BUBAIOIIUMUCS
(caMOJIOCTaTOYHO Pa3BHBAOIIUMIUCS). IJTO (opMa pa3BUTHUS CHCTEMBI - «caMmas
KEJTaHHAD).

CamoopraHm3anus MOXET PacCMaTPUBATBhCS HE TOJBKO KakK IMPOIECC, HO M Kak
seieHue [76]. Ecau paccmarpuBaTh MOHSATHE CaMOOPraHH3allMM KakK IMPOIECcC, TO OHA
3aKJIF0YAETCs B CO3JIAHUM WIJIM YCTPAHCHUU COBOKYITHOCTH JCHCTBHIA, KOTOPHIE HA OCHOBE
CIIEZIOBaHUS OOMICTIPHHATHIM TIPOLICypaM M TIPAaBUJIAM CTAaHOBSITCS OCHOBAaHUEM JIJIs
(GbOpMHUPOBAHUS PANTUIHOTO POAA CBI3CH MEXTy JIOJbMH BHYTPH OJHOTO KOJUICKTHBA.
Kak siByieHune e caMoopraHu3aIis IpeCcTaBiIseT cOO0H HaOOP MOCIIeIOBATEIBHBIX IIIAaroB
Y 3JICMEHTOB, CITy>KalllMX JIJIsl peali3alliyl IPOrpaMMBbl, TIaHA WITH [EITH.

[To uTory aHanm3a pa3jMYHBIX MOJXOJOB M B3TJISAIOB Ha MOHSATHE YCTOWYHMBOCTH
HYKOHOMHYECKOM CHCTEMBI MOYKHO ClIejaTh cieayromiue BeiBobI [ 73], [57].

«Ycmotiuugocme  ABIAETCA  OCHOBHBIM WM CJIMHCTBEHHBIM  KPHUTEpHEM,
00yCIIaBIMBAIOIIIM MTOCTOSTHHOE PA3BUTHS CUCTEMBI, 00CCIICUNBAIOIIUM €€ IIeIOCTHOCTh U

nanpHelmee >¢QdexktuBHOe pasuThe»ll. [IpOTUBOCTOATH BIMAHMIO BHEIIHEH W

10 Bepuanckuii B. M. O mayanom mMupoBosspernn. Tpysl mo ¢pumocoduu ectecTBo3Hanus. M. : Hayka,
2000. - C. 89-91.

1 Tlopoxun A. B., [lopoxuna E. B., Couna-Kyrumesna 1O. H., bappuibaukoB B. B. YcroitunBocts kak
OTIpeNIeNIAIONIasl XapaKTePUCTUKAa COCTOSIHUS COLMAIbHO-dKOHOMHUYecKoi cuctemsl / A. B. Ilopoxus,
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BHYTpeHHeﬁ Cp€Aabl MMO3BOJIAIOT TaKHUC CBOMCTBA CHUCTEMbI KaK FI/I6KOCTB, aJaIlITUBHOCTD,
MaHCBPCHHOCTD. HNmenHO »TH (I)aKTOpI)I IIO3BOJIAIOT CUCTCEMEC, BOIIPCKHU BOB,Z[CI}'ICTBI/IIO,

OCTaBaThCs «HAILIABY».

* Wnnoeayum
* YnpaeneHue pucKamu
* 3KcnaHeua

JKOHOMMYECKOe
pa3ssuTHe

* 3dPOKTHEHOL MCNONBIOCAHME PeCYpPCOE

* 3aHATOCTb HACENGHMA * Mpounacoacte

QCOrNACHO NpMHUMNIM
* TMMosblwenne KkeannuKaymm | yCTOW4YWEOro PasEnTHA
* BuaHec-aTMKa YecTHbiM N306unbHbIM D/npasneHHe MIIHEHHBIM LHKAD
M"p Mle A\ ':;:', KTOD
\
Ycroiiumsoe
passutne
< OTBETCTBEHHOCTD
é CoumanbHbin 32 OKPYKAIOLLYIO
¢+ Cobnmopenne npae Y ‘
o ma h s np)::l?ln::ln“np'nﬂ Cpeay IICOXPJHCHHC YMCTOrO BO2/YXaA U
¢ Wnsectvynue b P " copp

HexoMmmepuecxk1e
OpranmMiaymn

* «Hyneebie» oTxoas!
* JKonormyeckoe npacocyame

* 3ApacooxpaHeHue
* KoMTpons HagMzMeHeHMEeM KAuMaTa
* CoxpaHeHue 6uopazHoobpazus

Pucynok 1.1.2 - Cxema yctoiiuuoro paszsutus B.M. Bepuaackoro
Hcrounuk: DinekTpoHHas SHIMKIONEAUs - Bukunenus [ DnekTpoHHbIH pecypce]| - Pexxum noctyna:

https://ru.wikipedia.org/wiki/¥ croitunBocts (nata oopamenus: 12.08.2018).

ODKOHOMHUYECKHE CHUCTEMBI HaXOHSATCS B IOCTOSIHHOM JBIJKCHHMU. M 5TO JIBMIKEHHE
JIaJIEKO HE BCErJ]a UMEET IMOJIOKUTEIIbHYIO TEHACHIUIO - OTAEIbHBIE MOKA3aTENH, @ UHOT/AA
1 OOJIBIIMHCTBO, B OMNPEACJICHHBbIC TEPHOMAbl CHIDKaroTcs. Ilpoiiecc pa3BUTHS MOXKHO
M300pa3uTh B BUJE HEKOU MOCIIEA0BATEIILHOCTH U3MEHEHUSI CUCTEMBI ¢ TpaHchopmarueit

B 00Jiee BHICOKMI ypPOBEHb KauecTBa.

E. B. [lopoxwuna, 0. H. Conna-Kyrumera, B. B. bapsiisaukos // Hayansriii xxypHan «@yHIaMeHTaTbHBIC
nucciaenoBadusy. - 2014, - Ne 12. - C. 45 - 46.
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Jlnis Toro, 9TO0BI CUCTEMA MOTJIA CIIPABUTHCS C BIUSHHUEM W3BHE, € HEOOXOAMMO
IPWIOKUTE ycunus. Ho kak Obl yMeNno cucTeMa 3TUM YCHJIMSIM HH MPOTHBOCTOsIIA, BCE
pPaBHO TIPHUJIET BpeMsI, KOTJla OHa BOMJIET B COCTOSIHUE HEYCTOMYNBOCTH, U3 KOTOPOTO €CTh
BCETO JIBa BBIXO/Ia - WJIM TIEPEX0]1 Ha HOBBIA YPOBEHH (B cllydae, €CIi CHCTEMa U3HAYAITBHO
ObLJIa yCTONYMBA), WIIM €€ Pa3pyIICHUE U TTOJIHOE UCUEC3HOBEHHE.

Takve w3MeHEHUS HA3BIBAIOT DJKOHOMHYECKHUMH ITUKIAMHU - 3TO KOJeOaHUs
IKOHOMUYECKOW KOHBIOHKTYPHI, XapaKTePU3YIOIIHECS MOBTOPSIONIUMCS SKOHOMHYSCKUM
CHaJ0M ¥ YKOHOMHYECKUM TOIBEMOM. [MKIIBI HOCAT MepUOANYECKUi, HO, KaK MPaBUIIO,
HEPETyJISIPHBINA, HECTAOMIIBHBIN XapaKTep.

MO0>XHO OTMETUTh YE€ThIPE OCHOBHBIX BHJ1a SKOHOMUYECKUX ITUKJIIOB:

. kel Kurauna [105] (2 - 3 roga);

. rukstel JKrormspa (6 - 13 ner);

. kel Kysuenosa [52] (15 - 20 ner);

. kbl Konapateesa (48 - 55 ner).

Bce BblenepeyncieHHbIe SKOHOMUYECKHUE IMKJIBI, XOTh M  Pa3IHYaroTCs
MIPOIOJDKATEILHOCTRIO, MUMEIOT CXOJACTBO B BHJCHUU OCHOBHBIX (ha3 pa3BHUTHS: IIHK,
najieHue, IHO U POCT.

Teopus NHUKIOB 3KOHOMHUKH TOBOPHUT O TOM, YTO KOJCOAaHHS BO3HHUKAIOT H3-3a
BIIUSHUS peaTbHBIX (JaKTOPOB. B MHIyCTpHANbHBIX CTpaHax TaKUMHU (DAaKTOpaMU MOKET
BBICTYTIATh TOBCEMECTHBIN PEMH)KUHUPUHT OM3HEC-TIPOIIECCOB, POCT WIH MaJICHHUE IIeH Ha
MaTepuaibl W TIOKYITHBIC KOMIIOHEHTHI. B arpapHbIX CTpaHax - ypoXal WU €ro
oTcyTcTBUE. Takke UMIYJIbC K IepeMeHaM MOTYT J1aTh Oopc-MaKOPHbIE CUTYyaIlnH (BOiHa,
CTUXHITHBIE Oe/ICTBUS, peBotolusl). [IpenBuast usMeHeHNE SKOHOMUYECKON CUTYaIluH B TY
WA MHYIO (XYIIIYIO HITH JYYIIIYI0) CTOPOHY, (DUPMBI HAUHHAIOT MO0 MaCCOBO SKOHOMHUTh,
an60 Oonbllie TpaTuTh. B pesynbrate yMEHBIIACTCS WU YBEIMYMBACTCS COBOKYITHBIN
CIIPOC, PacTeT WM TaJaeT JO0XOJ OT pealln3alliu MpOAYKIMU. BemndymHa moydeHHBIX
OpraHW3alliel 3aKa30B Pa3HUTCS, COOTBETCTBEHHO, MEHSETCS OOBEM IMPOM3BOJICTBA, a

TaK)Ke 3aHATOCTh HacesneHwus. [IperepneBaeTr U3MEHEHUs U JEI0Basi aKTUBHOCTh: (PUPMBI
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3aIyCKarOT HOBBIE MPOEKTHI U MPUBJICKAIOT 3a€MHBIE CPEACTBA HA UX OCYLIECTBIICHUE, WU
K€ HAYMHAKOT COKpAIlaThb aCCOPTHMMEHT BBIIyCKaeMou mnpoaykuuu. To ecTs,
HPKOHOMHUYECKAsl CUCTEMA KOJIEOJIETC s, CTPEMSCh TPUITH B paBHOBecue. Kpome konedanmit
COBOKYIIHOTO CIIpOca CYLIECTBYIOT M Jpyrue (axkTopsl, Biustomue Ha (asbl
DKOHOMMYECKOTO IMKJIA: WU3MEHEHHMs, 3aBUCSIIME OT CMEHBl BPEMEH I0Ja B CEIBCKOM
XO035ICTBE, CTPOMUTENHCTBE, ABTOMOOWJIBHOW MPOMBILUIEHHOCTH, C()OPMUPOBaBIIHECS
TEHJACHIIMA SKOHOMHMYECKOTO PpAa3BUTHS CTpPaHbl, 3aBUCSIINE OT PECypcHOW 0a3bl,
YUCJIEHHOCTHU U CTPYKTYPBbI HACEJIEHUS, IPABUIIBHOIO YIIPABJIEHUS, CE30HHOCTh PO3HUYHOU
TOPrOBJIM U T.[.

BOJBIIMHCTBO yYEHBIX CXOAUTCA BO MHEHHHM, 4YTO YCTOMYMBOE pAa3BUTHUE
XapaKkTepU3ylT JUIMHHBIE BOJIHBI, KOTOPBIE BBIPAXKAIOT JOJTOCPOYHBIE IPOLECCHI
IKOHOMHUYECKOW aKTHBHOCTH € TIeproa0oM okoiio 50 net - «iukisl KonapareeBay [76, 82].
A.b YumuroBa n E.A. MuKyJIpuUMHOBA NMUCAINA, YTO «IIPOLIECC YCTOMYMBOTO Pa3BUTHS
DKOHOMHKHM - OTO IIPOLECC COBEPILICHCTBOBAHUS XO3SAWCTBCHHBIX pE3YJIbTATOB HE
KPaTKOBPEMEHHOTO, a IMOCTOSHHOTO, CTaOMJIBHOTO CBOMCTBA. Takoe MOBTOpSIOIIEECs
CKayKo0Opa3HOe pa3BUTHE MPUBOJUT K HEOOPATUMOCTH OOPATHOIO NIEPEXOAA K MPEKHEMY
BUIY cHcTeMbI»'2, OTIENbHO OTMETUM, 4TO abCONIOTHO Jr00as cHcTeMa, KakoM Obl
YCTOWYMBOM OHAa HU OblIa, B pa3Hble MEPUOABl BPEMEHHU MOJBEPraeTcsi BHEIIHUM
BO3JICCTBUSIM M PUCKYET CBOIO YCTOMYMBOCTH MOTEPSATH, OCOOEHHO 3TO Kacaercs
TpaH3aKLUMOHHBIX MEPHOAOB (KOTJa cUCTEME MEePEeXOJUT Ha HOBBI YpPOBEHb KayecTBa).
[To3TOMy O4Y€Hb Ba)KHO 3a0JaroBPEMEHHO IUIAHWPOBATh MEPOIPHUATHUS MO YKPEIJICHUIO
CUCTEMBI U aHAJIM3UPOBATH BCE BO3MOXKHBIE PUCKH.

H.JI. KongpaTteeB BHEC BECOMBINM BKJIAJ B TEOPUID SKOHOMHUYECKOTO PA3BUTHS,
NPOJICMOHCTPUPOBAB IUKIMYCCKUN XapaKTep pa3BUTHS SKOHOMUYECKOH cucTembl [45].

Pa3ButueM OH cuuTal KauyeCTBEHHBIC YIy4qHICHUA, ONPCACIIONIUEC IICPEX0oa OT OJHOI0

12 ymurosa A. B., Mukynsunsosa E. A. Bompock! ycTOHYMBOr0 U 6e30MacHOTO Pa3BUTHA SKOHOMUKH
perroHa [DnekTpoHHBIH pecypc] - Pexxum nocryma: http://window.edu.ru/resource/680/48680 (mara
obpamenus: 11.11.2017).
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HSKOHOMHYECKOTO MHKIa K Apyromy (Pucynok 1.1.3).

KonkypeHius, HeompeaeneHHOCTh OyAyIUX pPEIICHUI TOBBIINIAeT PUCKU CIajaa
YKOHOMHYECKUX CHCTEM M SIBJSICTCS YTPO30M JUTsl KX TTOJTHOIIEHHOTO Pa3BUTHS.

OnTuMuzaiusi - BaKHBIM MHCTPYMEHT MPU JOJATOCPOYHOM HHBECTHIIMOHHOM
IJIAHUPOBAHUH U MOJICIIMPOBAHUN PA3HOOOPA3HBIX SKOHOMHUYECKHX MTPOIIECCOB.

[ToaTOMy BO3MOXHBIM KIIOYOM K PEIICHHIO TPOOJEeMBI MOT OBl CTaTh METOJ
JTUHAMHYECKON ONTHMHU3AIMU PAa3BUTHUS, OCHOBAHHBIA Ha «IPHHIIMIIE ONTHMAIBLHOCTU
Bennmanaldy: kaxmoe pelieHMe TEKyIIETO Pa3BUTUS CHUCTEMBI JOIKHO OOECIECUHMBATH
COCTOSIHUE, KOTOPOE OY/IET ONTUMAIILHBIM JIJIS TOCIEAYIONIUX PEIICHUH, BHE 3aBUCUMOCTH

OT UX npeabicTopuu [8].

YpoBeHb _
3KOHOMUYECKOW %
aKTUBHOCTM g

Lukn Bpema
Pucynox 1.1.3 - Cxematnueckoe mpeacTaBiieHne nukioB KormpaTreBa

Ucrounuk: I'punun JI. E. KonagparbeBCkue BOJIHBI, TEXHOJOTMYECKHE YKJIAAbl U TEOPHS

POM3BOJICTBEHHBIX peBoitonuid. Konnparsesckue BonHbl / JI. E. I'punuH // ACEKTHl U MEPCIEKTUBBI. -

2012. - Ne 4. - C. 223

13 Puvapn Dprcr bemnmman (amrn. Richard Ernest Bellman; 1920—1984) — amepukaHCKHi MaTeMaTHK,
OJIMH U3 BEIYIINX CIEIUAINCTOB B 00JIACTH MATEMATUKHU M BBIYHCIUTEIILHON TEXHUKHU.
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To €CTh, KKaKOBO Obl HU OBLIIO HAYaJIbHOE COCTOSHUE CHUCTEMBI nepea o4epCaHbIM
marom, yrpaBJCHHUC Ha 9TOM 3TaIIC BI)I6I/IpaeTC}I Tak, YTOOBI 3(1)(1)€KT Ha JTaHHOM IIarce I1jarocC

ONTHUMABHBIA >PPEKT Ha BCeX MOCIEeYIOMMX IIarax ObLI MAKCHMAIbHEIM» A,

Ho ecnu roBoputs 0 3a/1auax, MOCTaBIECHHBIX B IaHHOW IMCCEPTAIlMU, BO3MOKHOCTD
MPUMEHEHUSI JaHHOTO METOJa BBI3bIBAET BONPOC M COMHEHHS, TaK Kak, COIVIACHO
MPUHILNIY ONTUMalIbHOCTH bemMana, Bce mocienyromue Iard pa3BUTHS U3BECTHBHI,
COOTBETCTBEHHO, MO>XHO OIIEHUTh, KAaKOWM M3 BCEX BapUaHTOB SBIsETCA HauOoliee
OnaronpusiTHBIM. B HameMm ke ciaydae mpeicKa3aTb BCE BapUAHTHI «IOBEACHUS
HKOHOMHUYECKOM CUCTEMbl HEBO3MOXKHO. TakuM 00pa3om, HEOOXOAMMO 000CHOBATH METO]]
NPUHATUS WHHOBAIIMOHHBIX  PEIICHWM, TapaHTUPYIOUIUN pe3ysibTaT, OJHM3KUI K

ONTUMaJILHOMY, B YCJIOBUSIX MOJIHOW HEONPEAEICHHOCTH Oy MyIIEro.

1.2 Bo3MoO:KHOCTH B OrpaHNYcHUsA MPpUHIAIIA IIHHaMI/I‘leCKOﬁ onTMMH3allnu

Bensmana npu pemieHun npod.1eM 3KOHOMHYECKOT0 Pa3BUTHS

JluHamuyeckas ONTHUMH3alMs - 3TO TAaKOM C€rmoco0 ympaBlieHHs, TP KOTOPOM
IIPOLIECC HE TOJIBKO MOAJIEPKUBACTCA HA ONITUMAJIBHOM YPOBHE B YCTAHOBJICHHOM PEXUME,
HO ¥ IIEPEXO0JI U3 OAHOTO COCTOSIHUS B APYrO€ OCYIIECTBISAETCA HAMITYUYIIUM JIJISI CHCTEMBI

o6pazom®.

OyHKIUS ONTUMAIBHOCTU oOOpamaercs B (YHKIMIO BpPEMEHH, W 3a/aada
ONTUMAJIBHOIO YIIPABJIEHUS B UTOrE CBOJUTCS K MUHHUMHU3AUWA WIHM MaKCUMH3AIUU
KOHKPETHOTO KpUTEpPUS BO BpEMEHM. J[MHAMHYECKass ONTUMM3AIUsA, XOTb U HMEET

OIIpCACICHHOC CXOACTBO CO CT&TI/I‘—IGCKOﬁ, Ooiee CJIOKHA, TaK KaK CBiA3aHa C

1 Bennman, P. Jlunamudeckoe mporpammupoBanue / P. Bemnman. - M : M3paTenscTBO MHOCTPAHHOM
autepartypsl, 1960. - C. 321-324.

15 Dnexrpommmli  cmoBaph  AkageMuK  [DNeKTpoHHBIA  pecypc] -  PexmM  mocTyma:
https://dic.academic.ru/dic.nsf/eng_rus/77021/nunamuueckas (aara obpamenus: 21.05.2016).
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HEOOXOIMMOCTBIO ONPENENIATh (YHKIIMIO BPDEMEHH, a HE OT/C/IbHbIC BEIMYHUHBI [4].

K nuHamuueckod ONTHUMHU3AIMU OTHOCATCS 3aJayd  OINpPEAEJICHUS 3HAYCHUI
VOPABJISIONINX W BXOAHBIX BO3JCHCTBUMA, SBISIONMXCS (QYHKIUSIMA BPEMCHH W
00eCIeynBaOIIMNX JOCTHKEHHUE 33JJaHHBIX MTAPAMETPOB YIPABIICHUS 1J11 TEXHOJIOTHYECKUX
MPOIIECCOB B pexknMax Tpanchopmaruu. Hanbonee pacnpocTpaHeHHOM 3a1a4ueii, KOTOPYIO
MpU3BaHA PEIIUTh JUHAMUYECKAs ONTUMU3AIMS, SBISETCS JOCTIKCHUE HYXHOW (OPMBI
MEPEXOIHBIX IIPOLIECCOB IIPH 33/IaHHBIX YCIOBUSX.

JluHamMu4ecKoe MNporpaMMHUPOBAHHME - METOJ MOUCKa Haubojee ONTHUMAaIbHBIX
peUIeHUN Ui YIPABJICHHUS MHOIOLIArOBBIMU IIPOLIECCAMHU, B KOTOPBIX COCTOSIHUE
AHAIM3MPYEMBIX CHCTEM HM3MEHSAETCs MOATAHO MM BO BpemeHM'®, Takue mpomecchl u
CHUCTEMBI HalllJIA CBOE IIMPOKOE MPUMEHEHUE HA TTPAKTUKE.

[IpuHIIUTT ONTUMAIEHOCTH, UMEIOIINN MIUPOKYIO cepy MPUTIOKEHU B BOCHHOM
JieJie, SJKOHOMHUKE, €CTECTBO3HAHUU, TEXHUKE, JICKUT B OCHOBE METOJa JWHAMHUYECKOIO
pOTrpaMMHUPOBAHUSL.

A.A. MapkoB, pocCHIICKUII MaTeMaTHK Hadajia XX BeKa, CTOSIJI B UCTOKaX U3YUYCHUS
MHOTOIIaroBeix mpoiecco [61]. B 40-x romax paboTel ero mocieaoBareias A. Banpna
copMHpOBaIM TaK Ha3bIBaeMbI MOCieA0BaTe/bHbI aHanu3 [114]. Tem He MeHee,
MEPBBIM OCHOBHBIE TPUHIIUITBI ONTUMAIBLHOTO YIIPABJIECHUSI MHOTOIIATOBBIMU ITPOIIECCAMU
cmor B 50-x rogax XX Beka c(hopMyaupoBaTh aMepUKaHCKHU maTtemaTuk P. bemnman.

YpaBHeHue Besnmana (ero TaKXKe Ha3bIBaIOT JUHAMHUYECCKUM
IpPOrpaMMHPOBAHHUEM), HOCHUT UMs JKOHOMHCTa Puuapma DOpacera bemivana wu
MpEACTaBIIICT COOOM OOOCHOBAaHHBIM MaTEMaTHUYECKHUH METOJ] ONTHUMH3AINHN YCIOBUS
ONTUMAJIBHOCTU. DTO METOJl JUHAMUYECKOTO MPOrPaMMHPOBAHHUS, KOTOPBIM Oazupyercs

Ha «npuryune onmumaibHocmu EQJZ]ZMCZHCI»ZO'

«YpaBHeHue bemmMana npeacTaBIsAeT
cobori muddepeHmanbHOe ypaBHCHHE B YAaCTHBIX IIPOM3BOJHBIX C HaYaIbHBIMHU

YCIOBUAMHU, 3daJJdHHBIMH JIA TTOCJICIHCTO MOMCHTA BPCMCHU IJIA (bYHKHI/II/I BGHHMaHa,

1 Bennman P. JJumammueckoe mporpammupoBanue / P. Bemnman. - M : M31aTenscTBO MHOCTPAHHOM
autepatypsl, 1960. - C. 247-288.
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KOTOpasi BbIpaKaeT MHUHUMAJIbHOE 3HAUYCHHE KPUTEPHUS ONTUMH3AIMH, KOTOPOE MOMKET
ObITh JIOCTUTHYTO IPU YCJIOBUM DBOJIOIUU CHCTEMbl M3 TEKYIIEro COCTOSHUS B
KoHeuHOoe»!'.

[Tpuniun ontuManbHOCTH beniMana 1o cyTu onucbiBaeT paboTy MaTeMaTU4eCKOro
METOJla ONTHUMM3ALHUK - JUHAMHUYECKOTO MPOrpaMMUPOBaHUA. MaTeMaTHUeCKUid METO]I
ONTUMHU3AIMA TOBOPUT O TOM, UYTO HAa KaXXJOM Illare pa3BUTUS CUCTEMBI JOJKEH ObITh
BBIOpaH ONTUMAIBHBIN JJIs1 BCEX CIEAYIOIIMX [IarOB BApUAHT PA3BUTUS U YIIPABJICHHUS.

[IpyuHIMO TMHAMUYECKOTO NPOrpaMMUPOBAHUS TOBOPUT O TOM, YTO ONTUMAJIBHOCTD
YIPABJICHUS 3aBUCUT TOJIBKO OT TEKYIIETO COCTOSIHUS U LIeN Pa3BUTHS, U a0COIIOTHO HE
UMeeT HUKAKOM 3aBUCUMOCTH OT MPOIILIBIX IIaroB.

Pa3paboTka u u3ydeHHe MaTeMaTUYECKUX METOJIOB PEIICHUS TE€X WIM MHBIX 3a/1a4
cama 1o cebe mpeaAcTaBisieT OOJbIION TeopeTnueckuil uHrepec. OnHaKo, HE MEHee
BOKHBIM U aKTYaJIbHBIM SIBJISIETCSI BOIIPOC MPAKTUYECKOr0 MPUMEHEHHUSI MAaTEMaTUYECKUX
METOJIOB JIJISl PEIICHHUS Pa3IUYHbIX S3KOHOMUYECKHX 3a1a4 [58].

«Heo0xoMMO y4ecTh, 4TO TPOCTas ONTHUMU3AIMS KaXJOTo Iara pa3BUTHS HE
JIOJKHA BBITIOJIHSTBCS HE3aBUCUMO OT JIPYTUX IIAroB. YTPaBJICHHE MO KaXIAOMYy IIary
JTOJKHO TIPOBOJIUTHCS BILyMYHMBO W JTalIbHOBUHO, 00S3aTENHHO C YYETOM MOCIIEICTBUN B
Oynymem. T.e. ymnpapjieHHE Ha aHAIM3UPYEMOM IlIare BBIOMpAETCS HE TaK, YTOOBI
BBIMTPBIII UMEHHO Ha JAHHOM IlIare ObUI HAWBBICIIMM, a TaK, YTOOBI CyMMa BBIUTPBILIEH
Ha BCEX OCTABIIMXCS MIATax, C y4€TOM JAHHOTO IIara, Obljla MaKCUMAIbHOM» 18,

BaxkHo Taxke MoOHUMAaTh, YTO MOCIETHUN IIar MOXHO HE TIJIaHUPOBATh, TaK KaK 3TOT
BBIOOP YK€ HUKAK HE TOBJIUSET Ha OOIIYIO BBITOJY JJIsi BCEM CUCTEMBI.

Wrak, BapuaHT MpUMEHEHUS METOa BRITJISLAUT CIETYIOIINM 00pa3oMm:

1. Beibop mapaMeTpoB COCTOSIHUSI YIIPABIISIEMON CUCTEMBI;

1 SnexTponnas samuknone M Bukunems [DaeKTpoHHEI pecype] - Pesxum moctyma:
http://ru.wikipedia.org/wiki/YpaBuenue bennmana (nara oopamenns: 21.05.2016).

18 DnekTpOHHBII CIPaBOYHNK MaTeMATHIECKUX 337124 [ DNeKTpOHHBIH pecypc] - Peskum mocrtyma:
https://studopedia.net/4_8249 printsip-optimalnosti-bellmana.html (nata oopamenwus: 17.03.2018)
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2. IeJIeHre IEUCTBUM Ha IIaru;
3. onpejierieHne Habopa M «HAMPABJICHUS JBHKCHUS 111aroB;

4. onpeniesieHrE BBIMTPHIIIIA:
w, = [ (Su) ()
5. ompezesieHue Takoro MoJIOKEHUS! CUCTEMBI, IIPU KOTOPOM:

S, =@ (5 4.u,) (3)

(manHOE  ypaBHEHHE JIODKHO  XapaKTepU30BaTh CMEHY  IOJIOKEHUS

TIOJIOKEHUE © );

6. ynciieHHOE 0003HaUCHUE HCIIOCPCACTBCHHO CaMOI'O YPABHCHU A bennmana:

W(5.)= II%&;X LS pu)+ W lolS u ) 4

7. IOKWCK ONTHUMAJILHOTO COCTOSIHHS (prHaIbHOTO (¥ -ro 11ara) mo ¢hopmyie:

ﬁf,—.g (5}?—1 } :Hlax{fn (sz—z H H?; }}
i, (5)

BCJICA 3a OTUM YK€ MOXHO OIPCACIINTL HNCKOMOC YPaBHCHHUC yCHOBHOf/'I

OIITUMAJIBHOCTH,

8. hopMupyeTcs ypaBHEHHE YCIOBHON ONTUMAIBLHOCTH I KaskA0ro 13 maros (71

f=m—1 -1

), (F~2), uT.1. T
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Hwxe npuBenem moapoOHBIA pUMeEp pPEIICHHs MPAKTUYECKOW 3a/Jaud Ha TOUCK
HanOoJIee ONTUMAIBHOTO PEIICHHUS.

JlommyctuMm, ecTh Hekas cucteMa. CTOUT 3a7aua MEepPeBeCTH €€ U3 OJJHOTO COCTOSIHHUE
B Jpyroe, cienyromiee. Ho Ha BeIOOp ecTh NiBa cieayromux coctosiHus. [lpu mepexone
MEXIy COCTOSHUSMH CUCTeMa HeceT 3arpaThl. COOTBETCTBEHHO, TJIaBHAs IIeNb
3aKJTF0YAETCS B TOM, YTOOBI MUHUMHU3UPOBATH 3T 3aTPATHI P JBIKCHUN MEXKTY IIaraMHu.
(Pucynok 1.2.1).

[Tepen kaxapiM dTamom (IIaroM) €cTh JBa HAMPABICHUSA, KyJa CHUCTEMa MOXKET
MONTH — BBEPX WJIM HANpaBO MO JUAroHaidu (TO €CTh, HEOOXOJIWMO OIPEACIUTHCS C
HaIpaBJICHUEM JBW)XCHUS, MIPU KOTOPOM CHUCTEMa MOHECET MUHUMYM 3aTpat (CeBep WU
BOCTOK)). «CIKOHOMJICHHBIC» Ha BRIOOPE JIYUIIIETro I1ara U3Iep KK Ha3bIBAIOT «yCIOBHBIM

OIITUMAJIBHBIM BBIUTPBIIICM)).
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Pucynox 1.2.1 - HauanpHOE COCTOSIHME CHCTEMBI
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Hctounuk: DaekTpoHHbIH Hayunblii apxus Studfiles [Dnextponnsiit pecypc]. - Pexxum mocryma:

studfiles.net/preview/4304517/ (nata obpamenus: 10.09.2017).

HBI/I)KCHI/IC HAaYHCM C ITOUCKaA OIITUMAJIbHOT'O BapyvaHTa IJIs (l)I/IHaJIBHOFO COCTOAHMUA

cuctembl. OOpatuM BHHMaHuWe Ha mpaBblii BepxHmii yroi (Pucynok 1.2.2). Ilocie
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MPEANOCIICIHETO IIara CUCTeMa MMeEeT JBa BapuaHTa sl (hOpMHUPOBAHUS CIEAYIOIIETO
coctostHus: By wim B,. JIBukenue B HanpaBieHUU Touku B; OyaeT crouts 10 IeHEXHBIX
eauHull, BeIOOp By - 14. Ha ocHOBaHMM 3TOr0 MOKHO CAENaTh BBIBOJI, UTO JJIS JOCTHXKEHUS

ey (MUHUMHU3AlUY U3IepKEK MPU pa3BUTHN) HEOOXO0IUMO BBIOpATh MEPBbI BapHaHT.

O -,

Pucynok 1.2.2 - Ontumu3anus 1mara pa3BUTHS

Wcrounuk: DaekTpoHHbI HayuHblid apxus Studfiles [Dnektponnslit pecypc]. - Pexxum mocrymna:

studfiles.net/preview/4304517/ (nara oopamenus: 10.09.2017).

Cnenyromuii 3Tan - ONTUMHU3ALMS TeKyiiero (mpeanocieanero, 11ro miara)
coctosiius. (Pucynok 1.2.3). Ilo MeTOAMKe, ONMHCAHHOW BBIIIC, PACCUMTACM BEIUYHHY

3aTpat it Kaxaoro u3 BapuanToB maros (Cq, C; u C3 COOTBETCTBEHHO).

Pucynok 1.2.3 - Ontumuzanus miara pa3BUTHs

Hctounuk: DnaekTpoHHbI Hayunblid apxus Studfiles [Dnextponnsiit pecypc]. - Pexxum mocryma:

studfiles.net/preview/4304517/ (nara oopamenus: 10.09.2017).

Cl=11
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C2=28

C3=23.

[lo anamorum AJig KaKJIOTO IIara MOXHO MyTeM KaJbKYJSIUU BeIOpaTh Hanboliee
ONTUMAJIbHBIA MyTh PA3BUTHUS - ONTUMAJIbHYIO SKOHOMUIO (BRIMIpHIII). [ToHECEHHBIE Ha
KQKJIOM IIare 3aTpaTbl CyMMHUPYIOTCS C IpeaplaymuM maroM. Mrtorosoe cocrosHue -
CyMMa BCEX MU3AEPIKEK MPU IBUKEHUN CUCTEMBI OT HAYaJIbHOIO COCTOSIHUSA K KOHEUHOMY.
KoHeuHblll pe3ynbTaT TUHAMUYECKOW ONTHUMU3AIMU CUCTEMBI MPEJCTABICH HA PUCYHKE
1.2.4.

[Ipouecc ycnoBHOM ONTUMHU3ALMU 3aBEPLUIEH, U B KAKOM Obl COCTOSIHUM HU OKa3aj1ach
B JAJIbHEHIIIEM CUCTEMA, YK€ JOCTOBEPHO U3BECTHO, KAK BBIIIOJIHATH IPOLECC YIIPABICHUS
(Mo cTpenke) M KakUMHU OyayT 3aTparbl Ha MyTh 10 KOHEYHOTO COCTOSIHHS (YHCIIO B

KpPYXKe).

Pucynox 1.2.4 - KoHeuHOE COCTOSTHUE CUCTEMBI

Hcrounuk: DnektpoHHblid HayuHblil apxuB Studfiles [DnexTponnsiii pecype]. - Pexum ngocrymna:

studfiles.net/preview/4304517/ (nata obpamenus: 10.09.2017).
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Kak BugHo u3 pucyska 1.2.4, caMblil «<9KOHOMUYHBIH» BapUAHT [IEPEBOJA CUCTEMBI
U3 HBIHEIIHETO COCTOSIHUS B (PUHATIbHOE «CTOUT» 118 NEeHEX HBIX €IUHULL.

Takxe BO3MOXKHa cuTyauus, rie o0a BapuhaHTa YIPAaBICHUS ISl KOHKPETHOTO
COCTOSIHUSI OKa)KyTCsl OITUMAJIbHBIMHU, T.€. OyAyT UMETh PaBHOLIEHHBIE 3aTPAThI IO UTOTY
CyMMBbI Bcex maroB. Hampumep, TO COCTOSIHME, KOTOPOE BBIAEIEHO Ha pucyHKe 1.2.4
CUHUM, COAEPKUT JIBa WIM HECKOJIBKO YIIPABICHUN, KOTOPBIE SIBISIOTCS ONTUMAJIbHBIMU U
«crosT» 62 n.e. Jlanee y:xe MOKHO BBIOMPATH 000N NOAXOAIINN BapUaHT Pa3BUTUS, OT
KOTOPOT'O YK€ HE 3aBUCUT UTOT YIIPABJIICHUS.

Onucatp CMBICT U IPUHIUI JUHAMAYECKON ONTHMM3ALUU MOYKHO TaK: YIIPaBJsieM
TOT 00BEKT, KOTOPBIA MOKET OBITh IMHAMUYECKH ONTUMU3UPOBAH.

«Ilyctp mMeeTcs MEHSIIOUIMICS BO BPEMEHH OOBEKT, MOJBEPracMblii BHEIIHEMY
Bo3neiictButo U(t) wu ynpasnenuro, a X(t) - onrcanue 3Toro 00beKTa B MOMEHT BpeMeHH t.
Ecmu mpu wm3BecTHOM ympaBieHuu 10 MomeHTa tl, 3Has onucanume X(f) B MOMEHT
BpeMeHH t, MOXXHO OJHO3HAYHO ompeaeiuTh ero 3HadeHwe X(f) mis moboro t>1tl, To
TAKO€ OIMCAaHUE HAa3bIBAIOT n0HbIM. (COCTOSIHUEM HA3bIBAIOT NOJHOE ONUCAHUe,
NPOCMPAHCIBOM COCMOSAHULL - MHOYKECTBO BO3MOXHBIX COCTOSTHHUHU [52]. Junamuyeckas
cucmema e - 3T0 caM 00bEKT, JOMYCKAOLUN BO3MOKHOCTb ITOJIHOTO OIUCAHUSI.

Kaxmomy mnepexomy u3 cocrtosiHus XK B ciieqyromee COCTOSIHME CTaBUTCS B
COOTBETCTBUEC (YHKIMS 3aTpar, 3aBHCSIIAs OT COCTOSHHS XK, MOMEHTa BPEMEHU U
IPUMEHSIEMOTO YIIPABICHU» ™,

Takum 00pa3oM, chopMUpPOBAHBI 3aTPaThl J.€. HA YIpaBiIeHUE, BHIOPAHHOE B XOJ€
IIpolecca Ha KaxaoMm drane. Jlanee NeHEKHbIE €AUHULIBI, BHECCHHBIE HA KaXKIOM JTalle,
CYMMUPYETCS Y ITOABOIAUTCS UTOT.

Haubonee xenaeMbIM sIBISIETCS YIPABJICHHUE, PU KOTOPOM OOIIME 3aTpaThl ObLIN
Obl MaKCUMaJIbHO HU3KUMHU.

OcHoBHas niacsa MOXKET OBITH npeaACTaBJICHA B BHUAC TAKOT'O YTBCPKIACHHA: «BHC

1 DneKkTpoHHBIH TOpTal O  CTaTUCTHKE [DdeKTpoHHBIH  pecypc] - Pexum  mgocryna:
http://statistica.ru/branches-maths/osnovnye-svedeniya-o-matritsakh5050/ (nara o6parmienus: 21.03.2018).
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3aBUCHMOCTH OT TOTO, KaKMM OOpasoM yIpaBISEMBI MNpolecc Ha miare K moman B

cocrosinue XK, nanee HaIo MPUMEHSATH YIPABIECHHE, ONTUMAILHOE I 3TOTO COCTOSHUS B

saBepmaromeM (N — K)-1marooM mporecce ¢ y4eToM ONTUMAIBHOTO MPOAODKEHUIN .
Tak ke, Kak Kaxaas 0ojiee BHICOKAs CTYIIEHb B Pa3BUTHM HAyYHOTO 3HAHMS

BO3HMKACT Ha OCHOBE IMPEAIIECCTBYIOIIEH CTYIIEHHW, HOBBIC TEXHOJOTMYECKUE U
OpPraHU3allMOHHBIC PEIICHUS MOSIBIIIOTCS «HA IUIEYaxX» MPeablIyluX. 10 €CTh, YeM BbIIIIE
TEKYIIU ypOBEHb Pa3BUTUA NPOU3BOACTBA (€r0 SKOHOMHMKO-TEXHOJIOTHYECKOTO
KauecTBa), TEM BBIIIC IOTECHIMAJI €ro pa3BUTHUI. OTa HAES KOPPECHOHIUPYETCS C
MPUHIMIIOM AuHaMu4yeckon ontumu3zanuu P. bennmana u meiciaeio Y. HerotoHa, 4To ero
OTKPBITHA «CTOSJIM Ha IUIEYaX TUTAHTOB.

OIHUM W3 OCHOBHBIX BOIPOCOB B DKOHOMKE SIBJISIETCS KOJMYECTBEHHBIN aHAIU3
UCCIIEyeMBbIX 3aJlad Ha ONTUMaIbHOCTh. ONTUMHU3ALIUS SBIISIETCS. TEM 00Jiee BaXXHOU Mpu
JIOJITOCPOYHOM  IUIAHUPOBAHWMM  WHBECTULIMM W MOJEJIMPOBAHUM  PAIAYHBIX

9KOHOMHYCCKHX ITPOLCCCOB.

1.3 TpeGoBanusi kK paboueMy MeXaHU3MY JHHAMHYECKOH ONTUMH3ALMI

TEXHOJOTHYCCKOI0 pasBUTUA IPOMBIINIVICHHOI'O NPCANPUATHA

N3 npenpraymier 1iiaBbl  CIEAYyET, 4YTO MPUHIUN ONTHMAIBHOCTH bennMana
MPUMEHUM TOT/la, KOIJla BAPUAHTHI MOCICAYIONIUX IIArOB M3BECTHHI M MPEACKA3YEMBbI.
CnenoBaTenbHO, JI1 MPAKTUYECKOTO MPUMEHEHHS W PEIICHUS BOIMPOCOB ONTHUMU3ALMHU
YCTOMYHUBOTO PA3BUTHS CUCTEMbI TPUHIIUIT HE MOJAXOAUT: B PEAJIbHOCTH HEU3BECTHO, KAKHE

YCIIOBUA CTAHYT HAWJIIYUYIIMMHA JJIA CICAYIOIICTO MIara. I[J'IH TOTIO, yTOOBI HMCIIOJIL30BATh

20 DJIeKTPOHHBIN MOPTAJ O CTATUCTUKE [ DNIEKTPOHHBIN pecypc] - Pexxum nocryna:
http://statistica.ru/branches-maths/osnovnye-svedeniya-o-matritsakh5050/ (nara obparmienus: 21.03.2018).
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METOJ JUHAMUYECKOM ONTHMU3AIMU Ppa3BUTHUS, HYXKHO CJieJaTh, Ka3aloch Obl,
HEBO3MOKHOE: 000CHOBATH METO/I MPUHATHS MHHOBAIMOHHBIX PEIICHUH, TapaHTUPYIOIIHI
pe3ynbTaT, OJIM3KUI K ONITUMAaJIbHOMY, B YCIOBHSIX ITOJTHON HEOTPEACIIEHHOCTH OYAyIIETO.

NMeHHO Mo3TOMY B JIMCCEPTAIMOHHOM HKCCIIEIOBAaHUMM OblIa MOCTaBJICHA 3ajada
TEOPETHYECKH OOOCHOBATH MEXAHW3M JAMHAMUYECKOW ONTHUMM3ALUU TEXHOJIOTHYECKOTO
Pa3BUTHS MPOMBIILIEHHOTO MNPEAUPHUITHS B YCIOBUAX BBICOKOM HEOIPENEIEHHOCTH
Oy/IyIlero, a TaKKe METOJ] €ro KCIIEPUMEHTAIbHON TTPOBEPKH.

Mexanusm Oa3upyercsi Ha: BOBMOKHOCTSX MOKa3aTessl «IKOHOMUYECKH YPOBEHb
TEeXHOJOorum» [98]; pe3yaprarax UMUTAMOHHOTO MOJEIMPOBAHUS Pa3BUTHUS; KOMILUIEKCHON
OLIEHKE PEe3y/lbTaTOB Pa3BUTHUS IO MOKA3aTeIsIM TeKyled 3PPeKTUBHOCTH, MPUObUIN U
MOTOKY JIOXOJIOB, @ TAK)KE MO MOTEHIMAILY pa3BUTHUs B OyayuieM. [lepeunciennbie NOHITHUS
OyAyT pacCMOTpEHBI B CIEAYIOIIUX IJIaBaX paOOTHI.

MexaHu3M A0HKEH MPEACTaBIATh COOON MOCIEN0BATENbHOCTD IIIATOB IKOHOMHUKO-
TEXHOJIOTUYECKOTO PA3BUTHSI IPOU3BOJICTBA, IOIEPKAaHHYIO CHCTEMOM IMONCKA BAPUAHTOB
VHHOBALMOHHBIX IIPOEKTOB Pa3BUTHS.

NHpIMU cliOBaMH, MEXaHM3M - 3TO: CHUCTEMa MOUCKAa U pa3pabOTKH pas3IMYHBIX
BapMAHTOB PA3BUTHS; CIELUANbHAs CHUCTEMa CpaBHEHUSI 3(PPEKTUBHOCTH INPOEKTOB
pa3BUTHs; KOHTPOJbHAs CUCTEMA HMMHUTAMOHHOTO  MOJEIMPOBAaHUSA BapUaHTOB

noyrocpoyHoro passutus (Pucynok 1.2.5).
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amuommecmi"l
YposeHb
TexHonoruv

nokasarenb
3KOHOMWKO-

TEXHOROTYECKOTO
KauecTsa cUCTEME!

Pucynok 1.2.5 - CxemMa MexaHM3Ma JUHAMUYECKOHW  ONTHUMHU3ALUHU

TECXHOJOTIMYCCKOI'O PA3BUTHA

VICTOYHHUK: COCTABIEHO aBTOPOM-!

1.4 BuiBoasl o 1 rirase

B rmaBe 1.1 Obu1 mpoBeneH MOAPOOHBINM aHAIW3 TIOHATHS YCTOWYMBOCTH B
DKOHOMHYECKON TEOPUH, PACCMOTPEHBI OIPEACICHUS W W3BECTHBIE MEXAHU3MBI €TI0
BO3HUKHOBEHUs. Taxke ObUIM MPOaHATM3UPOBAHBI MOHSATHS KadecTBa M CAMOPA3BUTHS
cuctembl. B xoje rccnenoBanus ObLIO BBISIBJICHO, 4TO 0a30BBIMU MTPOOJIEMaMU SIBIISIOTCA:
(dbyHIaMeHTallbHas HEYCTOMYHUBOCTh PAa3BUTHSI SKOHOMHUECKON CUCTEMBI (SKOHOMHUYECKHE
LMKJIbI); HEONPEAEICHHOCTh OYAYIIMX 3KOHOMHUYECKUX PELICHUH; YCUIICHUE Pa3IudHbIX
BUJIOB KOHKYPEHIIMU (TEXHOJOTHYECKOW, MAapKETHMHIOBOW, OpPraHU3allMOHHOW W T.1.).
B03MOXHOCTP MpeosiosieHusT 3TUX NpoOJieM BUAWTCA B METOAE JIMHAMUYECKOU

OIITUMM3AalINU.

2t COCTaBJICHO Ha OCHOBAaHWH CXEMATHYECKOTO HM300pakKeHHsI COOCTBEHHOW pa3pabOTKH - MEXaHHW3Ma
JUHAMUYECKOW ONTUMHU3ALMHI TEXHOJIOTHYECKOTO PA3BUTHUS.
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B rnaBe 1.2 paccMOTpeHBI OCHOBHBIE MPHUHIMIBI AUHAMUYECKON ONTUMHU3ALUU
bemnmana. CpenaH BBIBOJ, YTO JJI NMPAKTUYECKOTO MNPUMEHEHHUs (pElIeHHE 3aaay
ONTHUMH3ALUUN YCTOWYMUBOIO PA3BUTHUS CUCTEMBI) IPUHLMUIT HE TPUMEHUM: MEIIAET MOJHAs
HEOIIPEIEIEHHOCTh OYYIIEro, TaK Kak B peaJbHOCTU HE MOHITHO, KAKUE YCIIOBUS CTAHYT
HaWIY4YIIMMU JUIs caeayromlero mara. To ects, y benMana maru onTuMaibHOTO Pa3BUTHS
dopMupyloTCA TpPU BCEX MW3BECTHBIX BapHaHTaX, Ha TMPAKTUKE K€ TOHUMaHUs
ONTUMAJIbHBIX LIATOB HET.

B rmase 1.3 moaBeaeH WTOr, 4TO HAJAO CTPEMHUTHCS MCHOJIB30BATH IPUHIIMIIBI
JUHAMUYECKOM ONTHMMM3alM{, HO He caMmy Mozenb bemnivana. MIMEHHO 1no3ToMy B
JUCCEPTAIMOHHOM HCCIIEOBAHNHU MOCTABIICHA 3aJaua pa3paboTKu MEXaHHU3Ma, KOTOPBIH
IpU TOJHOM HEONPEAEIEHHOCTH Oynymiero o0ecneyuT MaKCHUMallbHbIA IOTEHLHA
pazButusa npennpustus. OH JODKEH MO3BOJUTh CHIMUTHPOBATh IOJE€ OyIylIuX
TEXHOJIOTUYECKNX BO3MOXKHOCTEW MNPEANPUATHS U NPOTECTUPOBATH pPabOTy BCex
U3BECTHBIX METOJOB OLIEHKM BAapUAaHTOB WHHOBAIMOHHOIO pasButud. g 3Toro
HEOOXOJMM KpUTEpUM OLIEHKH pa3BUTHUA B OyAylleM, a TaKXKe Memoo CpasHeHUs
nokaszameneu  3¢hgexmuenocmy  WHBECTULUOHHBIX  IPOEKTOB  IPOMBIIUIEHHBIX
OPEIIPUITUNA MO0 UX CIOCOOHOCTH OLIEHUTH MOTEHIMAJl Pa3BUTHSA MPOEKTa B OyIyIIEM.
XOTs 3TO Ha MEPBbIN B3I U KAXKETCS HEBO3MOXKHBIM, pelIeHUe 3TOU 3a1aun ecTh. OHO
OTKPBIBAET MHOXECTBO MEPCIEKTUB, TaKUX KaK CAMOPA3BUTHE CHUCTEMbI, YCKOPEHHE
TEMIIOB pPOCTa €€ KadyecTBa M T.A. Tak Kak TEOPETUYECKH TaKOM MEXaHH3M YKe ObLI

pa3paboTaH, OCHOBHAs 1I€JIb 3aKJII0YAETCS B €0 SMIIUPUYECKOM O0OCHOBAHUHU.
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I'JTABA 2 YIIPABJIEHUE DQKOHOMHUYECKHUM PA3SBUTUEM
MNPEANPUATHI IO KPUTEPUIO KAUECTBA

2.1 IKOHOMUYECKHIT YPOBE€Hb TEXHOJIOI'MH KaK MOoKa3aTeJdb Ka4eCTBa

YE€JI0BCKO-MAallIMHHBIX CUCTEM

Psn poccuiickux wucciemaoBaTeliel, OT PSIOBBIX 3KOHOMHCTOB JIO aKaJeMHKa,
HE3aBUCHMO JPYT OT JAPYyra U PasHbIMH METOJIaMH MPHUIILIH K 000CHOBAHHMIO 10 CYIIIECTBY
OJMHAKOBOTO Ha MPUHIUITHAILHOM YpPOBHE KOJMYECTBEHHOIO IIOKA3aTeNsd KadecTBa
YeJI0BEKO-MalMHHBIX cucTeM. Jto: B. Tpamesnukor (1966 r.) [84, 85], . Kypakos
(1966 r.) [53], O. Kam (1970 1.) [42], M. ABoprun (1993 r.) [26], B. FOcum (2005 1.) [98].

[TokazaTens «Uy» BBITEKaJI Y BCEX aBTOPOB M3 OJHOM M TOW K€ MO CMBICITY MOJICIH

Pa3BUTHA SKOHOMUKHU:
L=+UB. 6)

rae L - mpou3BOIUTENIHOCTD YelOBEKa, pyOJieii/denoBeka B TO/;

U - skoHoMuueckuii ypoBeHb TexHojoruu (OYT), pyosieit/uenoBeka B rof;

B - TexHONOrMYECKas BOOPYKEHHOCTh denioBeka ((hoHb1), pyOiieii/uesoBeka B 1o
22

dopma MoieNTn BhI3bIBACT aHAIOTHIO ¢ GyHKIMei Koo6a-/Iyrmaca [103], Moaensmu

P.M. Comnoy [78, 79] u Mbauksio-Pomepa-Yana [107, 109, 110, 111]. Ho ato mozens

22 JletanpHyIo pacmupOBKy EpeMEHHBIX ¥ BRIXOIHOH (QYHKIIHH ClIeIyeT CMOTPETh B paboTax
IIPUBEJCHHBIX HUKE aBTOPOB.
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npyroro kiacca. @akTuuecku oHa 00bEeIUHSET JIBE MOJIEIIH.

llepsas moodenv - 3TO MOJeNb pocTa MNpou3BoauTeabHOCTH uyernoBeka (L) ¢
yObIBaromiei 3GheKTUBHOCTHIO HapaIUBaHUS €ro BoopykeHHOCTH KanuTajioM (B). IIpu
ATOM, B IEPBOI MOI€TTU MTOKa3aTeNb d(PGHEKTUBHOCTH €IMHUIIBI KAITUTANA - YKOHOMUYECKUI
ypoBeHb TexHosoruu (OYT) - He MeHsieTcs, T.€. SIBJIIETCS KOHCTAaHTOM.

Bmopas moodens - 310 MOsienb pazBuTus. PazButue xapakrepusyet yseanduenue (U).
ABTOpEI MOzeneil HaspiBanu nokaszatens DYT (U) mo-pasHoMy. «YpoBeHb 3HAHUI»Z,
«II0KA3aTeNh KaueCTBa CPEJACTB TPyAa»>?, «IKOHOMUYECKHI NUHAMUYECKHH ONTUMYM»?

26 «>KOHOMHUYECKHII ypoBeHb TexHojorum»?’. Ho

«ypOBEHb TNPUMEHEHHBIX 3HAHUN
MOHMMAHUE €ro CMBICIIOBOM HAarpy3ku y BceX OBIJIO MPAKTUYECKU OJIMHAKOBBIM: OH
xapaktepu3yeT 3(PGEeKTHBHOCTh MCIOJB30BaHUS 3aTpaT oOmecTBa, TO €CTh BHE
NpEeANpUATHs, Ha oOecrnedeHue MPOU3BOJAUTEILHOCTH OJHOTO paboTaloIIer0o BHYTPU
TIPEATPUSITHSI.

Cneunduka MOAEIU CTAHOBUTCS OYEBUIHON TIPU CPABHEHUHU €€ C APYTHUMH IIHUPOKO
U3BECTHBIMH MOJIEIISIMHU.

Hanpumep, Mopenu texHonormyeckoro pasButusi KoOG0Oa-/lyrmaca u Comnoy
0a3upylOTCS HAa MOJYAIMBOM TMPEANOJNOXKEHUH, YTO TPyA W KaluTajdl SBISIFOTCS
CyOCTUTyTaMH, TO €CTh B3aWMO3aMCHsSEMBI. M3 O3TOH JOTMKH CJleAyeT, Hampumep,
BO3MOYKHOCTh 3aMEHBI COBPEMEHHOTO CTaHKa, CIIOCOOHOTO HM3TOTOBIISATH MPOIYKITUIO C

BBICOKOM TOYHOCTBIO, Ha HEKOTOPOE YHCJIO pabOYMX, BBIMOJHSIONIUX 3TH JICUCTBUS

BPYYHYIO. Ho Takoe JA0MYIICHUEC HE COOTBCTCTBYCT PCAJIbHOCTH M CTABUT 11O COMHCHHUC

23 Tpanesuukos B. A. TeMI Hay4HO-TEXHHYECKOTO IIPOTpecca — MoKa3aTelb G(PeKTUBHOCTH YIIPaBIeHHS
skoHOoMHKOH / B. A. Tpane3nukoB // ABTomaTuka u Tenemexanuka. - 1971. - Ne 4. - C. 5-7.

24 TpanesnnkoB B. A. Yripasnenue n HaydHO-TeXHHUecKHii mporpecc / A. B. Tpanesnnkos. - M. : Hayka,
1983. - C. 109-112.

25 Kan A. M. Jluramugeckuit skoHoMmuueckuii ontavusM / A. 1. Kar. - M. : Dxonomuka, 1970. - C. 88-89.
26 Kypaxos . T'. Hayka u > dekTuBHOCT, 00ImecTBeHHOro npoussoactsa / M. T'. Kypaxos // Bompockl
dunocodum. - 1966. - Ne 5. - C. 12-13.

2 1Ocum B. H., Jlsopumn M. JI. Texnoamnammka. OCHOBHI T€OPHH U (DOPMUPOBAHHS M DA3BHTHS
texHojornueckux cuctem / M. JI. JIsopuun, B. H. FOcum. - M. : MexnyHapoaHbiii (GOHI UCTOPUN HAYKU
«ukcmy, 1993. - C. 173-188.
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KOppekTHOCTh Mogzeneid. Kpome Ttoro, nHampumep, wmoxaenb Conoy mpeanonaraet
Najarolyl0 cO BPEMEHEM MPOU3BOAUTEILHOCTh OT/a4yu KamuTaia, 3gdekr maciradba
(economics of scale) u oTcyTcTBHE HHBECTUITMOHHBIX JlaroB. Kaxknoe U3 mpeanoioskeHui
CTaBHUT BOMNPOC O TPAHMIAX UCIOJIb30BAHUS MOJICIIEH.

B wmogenmu Mbukbio-PoMepa-Yana kanuTanm coCTOMT U3 (PU3MYECKOrOo U
YyeJoBeuecKoro. B nanHoM Moaeny aMmopTr3aius (PU3nYecKoro 1 4eJI0BEYECKOIo Kanuraia
paBHbl. KpoMe TOro, Bo3BpaT KamuTaia Ha MPOTSKEHUU >KU3HU MOJIETU YOBIBaeT. JTH
NPEANOJIOKEHNsA, TakK € HacieayeMble u3 Mojaenu CoJioy, CTaBAT IMOJA BOIPOC
3G (HEKTUBHOCTD U €€ MPAKTUIECKOTO UCTIOIb30BaHUS.

BaxxHo orMerutb, UYTO caMO 10 ce0e HEOKIACCUYECKOe  OIMCaHUE
TEXHOJIOTUYECKOTO pa3BUTUsL Oa3upyeTcsi Ha JOMYIICHUSX, BBI3BIBAIOIIUX Yy psja
uccienpoBateneit 0ospime comuenus [67]. Tak, HoOeneBckwuii taypeat JI. Hopt nucain, uto
CYILLECTBEHHAs] MpOOJieMa HEOKJIACCUYECKON TEOPHM 3aKJIIOYaeTcs B TOM, YTO OHAa HE
pemiaeT npo0jaeM MaKCUMH3AIMU 9KOHOMUYECKOT0 POCTa, HO OHA M HE JOJIKHA, TaK Kak,
€ciM  00paTUThCI K €€ TEOPETUYECKUM OCHOBaM, CTaHOBHUTCS OYEBUIHBIM, YTO
HEOKJIACCUKH HE BUAAT MPOoOJIEMy pOoCcTa XOTh CKOJIBKO-TO 3HaunMoil. HexBatka pecypcos
MOET OBITh KOMIIEHCHpOBaHa, 1o HopTy, MOMOJHUTETFHBIMU WHBECTULIUSIMH, JPYTHE
HEJIOCTAIOIIME IJIEMEHThI MOTYT OBITh BOCIOJHEHBI 3a cueT HOBbIX 3HaHui[70]: «Ecnu
Ha3bpIBaTh BEIIM CBOMMHU HMMEHAMH, TO ITOCIEAHUE HEOKJIACCHUYECKHME MOJEIMU PpOCTa,
MOCTPOCHHBIE HA POCTE OTAAYM U HAKOIJIEHWH BELIECTBEHHOTO M YEJIOBEYECKOIO
KanuTasna, B PEMIAloIeld MEPE 3aBUCAT OT CYIIECTBOBAHUSA MOJIYAIMBO MOIPa3yMEeBAEMON
CTPYKTYPBI CTUMYJIOB, KOTOpAas IIPUBOAUT MOJIENb B JIBIKEHHEN S,

B oTmnume OT HEOKIaCCMYECKHX MOJENEe pPOCcTa, B IYAIMCTHYECKOW MOIEIH
HKOHOMHUKO-TEXHOJIOTHYECKOTO Pa3BUTHUS BCETO JiBa 0A30BbIX MpeanoioxkeHus. [lepgoe -
7TO yObIBaroIast 3pPEeKTUBHOCTD UCIIOJIb30BAHUS KaIlKUTajla, HO B CTPOTO OIPEACIICHHBIX

YCIOBUAX W C JOCTATOYHO CTPOTO 000OCHOBAaHHBIM 3HAYEHUEM TeMIIa Y6BIB8_HI/I$I €ro

28 Hopr JI. UHCTHTYTHI, HHCTHTYIHOHANEHBIE H3MEHEHNS U (DYHKIMOHMpOBaHKe dkoHOMuKH / JI. Hopr. -
M. : ®ong sxoHomudeckoi kuuru «HAUAJIAy, 1997. - C. 147-152.
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3 PEKTUBHOCTH. Bmopoe - BO3MOXKHOCTb CKauKOOOPa3HOTO HEMpPEICKa3yeMoro pocTa
3 PEKTUBHOCTH UCIIOIB30BaHMS KalKTalla MO/ BIUSHUEM TEXHUYECKOTO IIporpecca, 1iy,
YTO SIBJISICTCS] TEM K€ CAMbBIM, POCTa HAYYHOTO 3HAHMUSL.

Oco0eHHOCTh MOJENIM OTpa)k€Ha B CMBICIOBOM Harpy3ke mnokazatens U. OH He
TOJIbKO KOJIMYECTBEHHO XapaKTepHU3yeT HEKOE CHEIU(PUUIECKOe KayeCTBO UEJIOBEKO-
MAIIMHHBIX CHCTEM, HO W TO3BOJIIET ONTHUMHU3UPOBATH HMX pPA3BUTHE B YCIOBHUAX
OrpaHUYEHHBIX PECYPCOB M MPUHLIUMHUAIBHON HEOIPEAEIEHHOCTH Oy TyIIEro.

Nmenno sta cmpiciioBas Harpy3ka rnokazarens U (DY T) no3BossieT yTBepKIaTh, 4TO
OVT - 3TO XapaKTepUCTHKA KadecTBa YEJIOBEKO-MAaIIMHHBIX cucTeM. [Ipuyem cambix
pa3HbIX YpOBHEW: OT MPOU3BOJACTBEHHbIC MPEANPUATHH M UX KOHIJIOMEPaTOB
(kopriopaliuii, KI1acTepoB, OTPACIEil) 10 3KOHOMUKH B IIEJIOM.

JloKa3aTeNbCTBO 3TOTO YTBEP)KIACHHUS CIEAyeT HayaThb C YTOYHEHUS IOHATHUSA
«XapaKTePUCTHKA Ka4eCTBa» MPUMEHUTEIBHO K YeTOBEKO-MAITUHHBIM CUCTEMAaM.

B o6medunocopckoM cMbICie MOXKHO CUHUTATh, YTO «KAdye€CTBO - 3TO TO, YTO
XapakTepu3yeT MpHUpPOAY BEIIM, €€ MPHUHAJICKHOCTh K OIpEeAeIEHHOMY Kjaccy
peaMeTOB» %,

OmnpeneneHus KayecTBa pa3jMUYHbIX COCTaBJSIONIMX 3KOHOMHUKH, Kak BHUIHO, HE
Goee onmepanuoHaNbHBL, 4eM (uinocodckoe ompenenenne. I1ooToMy yTOYHUM, Kakas
CMBICJIOBAsI Harpy3Ka BKJIAJIBIBACTCS B MMOHATHE «KaYECTBO» B paCCMaTPUBAEMOM CITydae.

Bakneiinieir 0COOEHHOCTBIO CUCTEM BHJIA «IPEIAIPUATHEY, «OTPACIB» «IKOHOMHKA
CTpaHbD» CIIEyeT CUWTaTh 3aBUCHMOCTh THIA HMX Pa3BUTHUS OT >KEJIAHWW YeETOBEKa.

HeﬁCTBHTeHLHO, 9T CHCTCMBI BO3HHKAIOT, KUBYT MW HU3MCHAIOTCA KaK pPC3YyJIbTaT

29 KadecTBO - TO, YTO XapaKTEpU3yeT MPHUPOLY BEIM €€ MPUHAMIEKHOCTh K ONpENeTeHHOMY KIaccy
npeameroB. Kparkuii cioBapb (QrIOCOPCKUX TEPMHHOB [DJEKTpOHHBIA pecypc| - Pexum mocryma:
www.nenuda.ru/kagectBo (mara obpamenus: 27.10.2016).

%0 KadecTBO - COBOKYITHOCTH CBOMCTB, NPH3HAKOB NPOIYKIMH, TOBAapOB, YCIYyT, paboT, Tpy.a,
00YCITOBITMBAIOIIMX MX CIOCOOHOCTH YAOBJIECTBOPSTH MOTPEOHOCTH M 3aIlPOCHI JIFOJICH, COOTBETCTBOBATh
CBOGMY HA3HAYCHUIO M MPEIbSIBIIEMBIM TpeOOBaHMSIM. OJEKTPOHHBIA clioBaph EconomyLit
[DnexTponnbiii pecypc] - Pexum gocrtyma: http://economylit.online/obschie-rabotyi_719/kachestvo-
30029.html (mata obpamenus: 11.06.2018).
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CTpEMJICHUS YeJIOBEeKa CO3/aBaTh Hekue Onara. bojee Toro, 4ejgoBek €Iie U CTPEMUTCA
HEIMPEPHIBHO TMOBBINIATH 00BEM H3TUX Oiar, MpUYEeM, IO BO3MOXKHOCTH, C POCTOM
3¢ (HEKTUBHOCTH MX MTPOU3BOCTBA.

NMeHHO »Ta BpOXKICHHAsE TEHETUYEeCKas IMporpamMma IIOBEACHUS, NPHUCYIIas
JIOCTATOYHO BBICOKOM JIOJIM HACEJIEHHUs, Ha TMPOTSKEHUU MHOTHX ThICSUEIICTUH,
chopMupoBaga BEKTOp H II€Jb AKOHOMHYECKOTO pa3Butus odOmectBa. OHa ke
chopMHpoBaia M CHUCTEMY B3aMMOJICHCTBUS XO3AUCTBYIOIIUX CYOBEKTOB, KOTOpas
MO3BOJISIET MOCTOSIHHO TMOBBINIATh CPEAHUN KU3HEHHBIN YpOBEeHb uenoBeka. Ha ceromus
3Ta CUCTEMA U3BECTHA MO/ HA3BaHUEM «IKOHOMHKAY.

DKOHOMUKO-TEXHOJIOTUYECKOE KayeCTBO YEJIOBEKO-MAIIMHHBIX CHUCTEM MOKET
paccMaTpuUBaThCS KaK CO3MJATeNIbHAasi CIIOCOOHOCTh, WJIM CUJIa, KOTOPOMl pacrosaraer
YeJI0BEKO-MAIlIMHHAS CUCTEMA JIJISl Peai3alliy eI CBOETo cyiecTBoBanus [115].

XapaKTEepUCTUK HKOHOMMKO-TEXHOJIOTMYECKOI0 KauecTBa UeIOBEKO-MAaIlIMHHBIX
CUCTEM MOXET OBbITh MPEMIOKEHO MHOIO, HO WX II€HHOCTb, C TMO3WIIMH YEJIOBEKa,
OIpENENAETC MX OIEPAlMOHANBHOCTEIOY, Hampumep, Kak IpeaCcTaBiseTCs, BBICOKOM
OMEPAIIMOHATBHOCTRIO JIJISl 1I€JId CPABHEHUSI Ka4eCTBa SKOHOMHYECKUX CHUCTEM O00JagaeT
MOKa3aTellb UX CIIOCOOHOCTH TeHepUpPOBaTh aOCOMIOTHBIN Temn pocTa yaenbHoro BBII, To
€CTh B pacyeTe Ha OJHOTO 3aHATOTO B 3KOHOMUKE B roj [47].

JIeCTBUTENBHO, €CIM Yy4yecTh, 4TO moka3zarenb BBII - »T0 3HaueHme Hekou
BEJINYMHBI B €IMHUILY BpEMEHU (TOJ), TO €CTh CKOPOCTbh, TOT1a PUPOCT ckopoctu - ABBII
B €JIMHUITY BPEMEHHU - 3TO YCKOPEHHUE.

O4eBUHO, YTO PKOHOMHUKA C OOJIBIIMM YCKOPEHHUEM PAaHO WJIM TMO3THO OOTOHUT

HPKOHOMHKY C MEHBIIINM yckopeHnueM. Kak Ob1 HU OTCTaBaj 0JJuH aBTOMOOUIIb OT JIPYTOTO,

31 Onepaunonanuszanus (en. operationalization) — npeoGpa3oBaHue TEOPETUYECKOTO CY KIEHHUS C HENBIO
ero SMIHPHYECKOil mpoBepku. Hampumep, Uis Kakoro-iuOO SBJICHUS TOJDKHBI OBITH ONPEICIICHBI
NPU3HAKH, TIO3BOJISIFOLIME CYTUTh O €r0 HATMYWH (TaK Ha3bIBAEMbIE «MHAUKATOPBI»). /111 CBOWCTB JOJKHEI
OBITH MPEIOKEHBI MPOIIEAYPhl UX U3MepeHus. [Ipu omnepalmoHaTU3auy TEOPETUIECKUE TIOHITHS MOTYT
HOJY4UTh OOJIee CTPOTUE ONpEeNieHHs, a HeOIepalnOHAIN3UPYEMbIEe HCKITIOYAOTCS (SITMMUHHUPYIOTCS).
Takum 00pa3oM, TeOpusi OKa3bIBACTCS CBsA3aHA C JKCIEPUMEHTaMu W HaOmoaeHusimu. Kopcunu P.,
Ayapbax A. Oneparmonanusm // [lcuxonoruueckas suiukionenus. - CII6. : Tlurep, 2006. - C. 544-545.
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€CJIM €ro YCKopeHue 00JIbllie, OH CO BpeMeHEM OOIOHUT KOHKYpeHTa. TOUHO Tak e CTaHeT
MUPOBBIM JIMIEPOM Ta DKOHOMHKA, Y KOTOPOW YCKOpPEHHE pa3BUTHUs OOJIbIIE.
JIeCTBUTENBHO, KaK JIEMOHCTPUPYIOT CTATUCTHUYECKHE JIAHHBIE, CPEIHUM TEMII
(yckopenue) pa3Butus B nocieanue 100 neT cpeiv KpymHbIX TPOMBIIIUIEHHBIX CTPaH ObLI
BhilIe Beex B CIIIA. CIIIA u ocTaroTcsi TEXHOJIOTHYECKUM JIUJIEPOM MHUPA.

BwmecTe ¢ TeM, 3TO UCKITIOUNUTEIBHO OLIEHOYHBIN MMoKa3aTeiab. OH NO3BOJISIET TOJIBKO
CPaBHUTh KAa4YECTBO PA3IMYHBIX DKOHOMHK, HO HE HECEeT MH(OpPMAIMU O BHYTPEHHHX
IpHYUHAX ero Bo3HukHoBeHUs [29]. Ho HecpaBHeHHO O0JTee onepalinoHaieH KaK B CMBICIIC
CpPaBHEHHMSI Ka4eCTBA SKOHOMUYECKHX CUCTEM, TAK U JJI1 UCIOJIb30BAHUS B yHPABICHUU
Pa3BUTHEM ITHX CUCTEM, IIOKa3aresb U - 3KOHOMUYECKUI YPOBEHb TEXHOJIOTUU.

Ha npuHImMnmanbHOM ypOBHE 3TO CIEIYET U3 TOr0, YTO MOKa3aTelb paCCMATPUBAET,
a 3aTeéM M OLICHMBAET SKOHOMHUYECKYIO CHCTEMY HE TOJBKO KaK «COBOKYIHOCTb...
MEXaHU3MOB JIKOHOMHYECKOW KOOpAMHALMU CYOBEKTOB M HWHCTUTYLIMOHAJIBHBIX
ctpykryp»®? [59]. Ero npHHIMIMAIBHOE OTJIMYME OT PAa3IMYHBIX  OILEHOYHBIX
XapaKTEPUCTUK B TOM, YTO OH OTpa)kaeT Pe3ysbTaT B3aUMOACHCTBUS ABYX 0Aa30BBIX CHII,
JNEUCTBYIOIIUX B DKOHOMHUYECKOM cucrteMme. ITO MNpodheCcCCHOHAIBHBIE BO3MOKHOCTU
YeJIOBEeKa M TEXHOJIOTMYECKHE BO3MOXKHOCTH 00opynoBaHus. VIMEHHO ux coderaHue u
XapaKTEepPU3yeT HMHTErpajbHOE HAKOHOMHUKO-TEXHOJOTMYECKOE KadyeCTBO  YEJIOBEKO-
MalIMHHOM CHUCTEMBI. OJKOHOMHUYECKUWA ypoBeHb TexHosorun (U) oObeauHsieT
MPOU3BOIUTEIILHOCT, PAOOTHUKA HA JaHHOM MPEANPUATHH U TMPOU3BOJUTEIHHOCTD
KanuTaaa, He0OOXOIUMOTO JUIsl CO3/IaHUsI TOI0BOM JOOABIEHHON CTOMMOCTH.

Tak, U3 mojenu:

$23koHOMHMYECKas CHCTEMA - COBOKYHNHOCTh MpPEOOafalolMX M YCTOMYHMBBIX MEXaHM3MOB
HYKOHOMHYECKOW KOOpPAMHAIMM CYOBEKTOB M HWHCTUTYLHOHAIBHBIX CTPYKTyp. Makkonnemn K. P,
bpro C. JI. DxoHoMHKC : mpuHLUIBL, npobdiaembl U nonutuka / K. P. Makkonnemn, C. JI. bpro. - M. :
NH®PA-M, 2003. - C. 44-49.
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L=-uB 7
CIEIyeT:
u-2.Q

n o, (8)

rae L=Q/n - rogoBas mpou3BOIUTEIFHOCTh YEIOBEKA.

Q - rogoBast 1oOaBIEHHAs! CTOUMOCTb.

B = Q/®T - roioBas npon3BOAUTENBHOCTD KaUTAaIa.

@T - roI0BBIE 3aTpaThl KanuTajia (aMOPTU3AIMOHHBIE 3aTPAThI), XapaKTEPUIYIOITUE
OOIIECTBEHHYIO CTOUMOCTD MOJIEPKAHUS TEXHOJIOTHYECKOI0 IpoLecca, UCI0JIb3yeMOTO
Ha JTaHHOM npeanpusTud. OHM MOIYYHJIM Ha3BaHUE: TOI0BbIE TEXHOJIOTHYECKUEe (HOHBI,
(py6./Tonm).

N - KOJIMYECTBO pabOTAIOLIMX HA TAHHOM MPEIIPUATHUH.

IlepBblii COMHOXWTENbL - 3TO IPOU3BOAUTEIIBHOCTh YEJIOBEKA HAa KOHKPETHOM
MPEANPUSITUH.

BTtopoii coMHOXHTENb - 3TO, (AKTUYECKH, TPOU3BOAUTEIBHOCT 3aTpaT OOLIeCTBa
Ha CO3/1aHH€ TEXHOJOTMYECKOro O00OpYyJOBaHMs, KOTOPOE HCIONb3yeT JaHHOE
npeanpusatue. B nenom, U - 3T0 XapakTepruCTHKa YJKOHOMUKO-TEXHOJIOTHYECKOTO KAaYeCTBA
MIPOU3BOICTBEHHOM CUCTEMBI, B KOTOPOH (DYHKIIMOHUPYET MPEANPUATHE.

U - 310 npou3sBeeHre MPOU3BOIUTEIBHOCTH KalluTalla U YeJI0BeKa.

B Hacrosimieit pabore Oblia MocTaBiieHa 3a7a4a SKCIEPUMEHTAIbHO J0Ka3aTh, YTO
OVT-53T0 KOIMYECTBEHHAs XapaKTEPUCTUKA KaueCTBa YEIOBEKO-MAIIMHHBIX cucTeM. Kak
IIPEACTABIIAETCS, B CBSI3U C HEOJHO3HAYHOCTBIO MPEACTABICHUN O KATETOPUU «KA4eCTBOY,
TaKOW THIl JI0KA3aTENbCTBA MOKET CTaTh OoJjiee yOeIUTENbHbIM IUIsl ONIOHEHTOB, YeM

KOCBCHHBIC coo6pa>1<eHH>1, BBICKA3aHHBIC PAHCC B 3allIUTY 3TOI'0 TC3UCA.
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[TokaxkeM cHayana Ha JOJITOCPOYHBIX JAHHBIX CTATUCTUKHU, YTO B SKOHOMUYECKUX
CUCTEMaX KaK Makpo, TaK U MHUKpPOYpOBHEW, M3MeHeHusi 3HaueHuss DYT MOIHOCTHIO
COOTBETCTBYIOT MpPOIleCCaM, KOTOPBIE JOJKHBI ObUIA Obl TPOU30NTH, €ClU Obl 3HAUYCHUS
OVYT cooTBETCTBOBAIN U3MEHEHUSIM KaueCTBA SKOHOMUYECKON CUCTEMBI.

W3 mpencraBieHus O KayecTBE YEIOBEKO-MAIIMHHBIX CHUCTEM CIIEIYET, 4TO POCT
KauecTBa JIOJDKEH MPUBOANTH K POCTY pa3Mepa roJ0BOro MpoayKTa SKOHOMUKH. BmecTe ¢
TE€M, BCJEICTBUE BBICOKOW HHEPIIMOHHOCTH CHCTEMbI, U3MEHEHUE €€ MPOU3BOJSIINX
BO3MOKHOCTEH JIOJDKHO OTCTaBaTh OT WM3MEHEHUS €€ KadecTBa. 10 €CTh CHIDKCHHE
KaueCcTBa SKOHOMUYECKON CUCTEMBI JIOJDKHO MPEIIICCTBOBATh HETaTUBHBIM U3MEHEHUSIM
HPKOHOMUKHU. B yacTHOCTH, MIPUBOAUTH K CHUKEHHUIO TEMIIA €€ POCTa.

CratucTryeckue JaHHBIC JTOJDKHBI TOATBEPAUTH WM OMPOBEPTHYTH ATOT BBIBOJI.
[IpyyemM cHMKEHHE KauyecTBa SKOHOMHUKHU B TEKYIIEM MEPUOJE JIOJKHO MPUBOIUTH K
CHIDKCHUIO JKOHOMHYCCKHX TIOKazaTelied B CICAYIOIIeM IIepHoJe, a IOBBIIICHHE,
COOTBETCTBEHHO, CO3/1aBaTh POCT B OyAYIIEM MEPUO/IE.

Ha pucynkax 2.1.1 u 2.1.2 nokazansl nuHamuku uamenenust OYT u BBIT CIIA u

Slmonum B pacdeTC Ha OAHOI'O 3aHATOrO B OJHU MU TC KC roja.

I'paduxu nemoncTpupyrot, uto cHrkenne BBII mpoucxomutr Ha TO7 WM aBa
no3nHee, yeM cHwkeHue 3HaueHut DYT. (2000 u 2007 rr. B CIIA; 1998, 2007 rr. B
SAnonun).

Tak, B pamMKax paccMaTpMBacMOW TUIOTE3bl CHaydajia, MOJ BO3JCHCTBUEM
BHYTPEHHUX WJIM BHEUIHUX (PaKTOPOB, MAJAET KAUE€CTBO 3KOHOMUYECKOW CHCTEMBL. DTO
dbukcupyercss cHmwkeHuem 3HadeHu OVYT. VYckopeHue 5KOHOMHUYECKOTO Pa3BUTUS
00513aTeIbHO CTAHOBUTCS OTPULIATENIBHBIM, HO Yepe3 200 ulu 06d.

DTO YTBEPKICHUE MMOATBEPKAAETCA JaTaAMU BCEX KPU3HCOB B paMKaX UCCIEAYEMOTO
nepuoaa Ha MakpoypoBHe (1997-1998 rr. - Asmarckuit Kpusuc; 2000 r. - Kpusuc

dbonnoBbix peiHKOB CIIIA; 2007 - 2008 rr. - MUPOBOU (PMHAHCOBBIN KPU3ZUC).
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CHIA, Teunenuuu usMmenenus DYT u BBI1/gein, 1990-2015 rr.
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Pucynok 2.1.1 - [lunamuka n3menennst DY T u ynensaoro BBII 8 CIIIA
3

HcToyHUK: cOCTaBIIEHO ElBTOpOM3

Ha mukpoypoBHe npociexuBaeTcs ToT xe mporece (Pucynku 2.1.3, 2.1.4).

JlokazaTenbCcTBO TOro, 4to OYT sABISETCA XapaKTEPUCTHKOM 3KOHOMHKO-
TEXHOJIOTHYECKOI0 Ka4yeCTBAa CHCTEMBI, 3aKII0YAETCS €IIE U B TOM, YTO BO3HUKHOBEHME
KpU3Huca B CTpaHe BCJEACTBHE BHEUIHUX (HE CBS3aHHBIX C 3KOHOMHKOW KOHKPETHOM
CTpaHbl) (HAKTOPOB HE BJIEUET 3a COOOI HUKAKUX U3MEHEHH B ypoBHE DY T: B 3TOM citydae
U3MEHEHUE KaueCTBO CaMOl SKOHOMHUKHM JOJDKHO HE MPEAUIECTBOBATh KPU3NCY, a MaaaTh

OJIHOBPEMEHHO C HUM.

%% CocraBieHO aBTOPOM Ha OCHOBaHMM TOkazarened GVA (BanoBas m00aBiIeHHass CTOMMOCTB) W
Consumption on the Fixed Capital (morpebiienre ocHOBHOTO Kamurtana win amopTuszanus) no CIIA.
3HaueHus nokasarenei npegocrtaBieHsl BecemupHbeiM bankowm. [DnekTponHslil pecypce] - Pexxum gocrymna:
https://data.worldbank.org/ (mara oopamenus: 01.02.2018).
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SInonus - Teunenmun usmenenus DYT u BBI1/gen, 1990-2015 rr.
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Pucynok 2.1.2 - lunamuka usmenenus DY T u ynensnoro BBII B Sinonun

HcToyHUK: COCTaBIIEHO aBTOI)OMg4

OTO0 HArIAIHO AeMOHCTpupyeT HedTsaHou kpusuc 1973-1975 ropa (HamoMHUM,
Torjna mecth crpal llepcuackoro 3ammBa OOBSIBUIM O MOBBIIIEHUH CIPABOYHBIX LIEH Ha
HedTh Ha 70 %, a 3aTeM 3asBUJIM O BBEJCHWUU HE(TSIHBIX CAHKIIMK B OTHOIIEHWU CTpaH
3anagnoit EBponbl, CIHA u fAnonun). (Pucynku 2.1.5, 2.1.6).

B pamkax paccMarpuBaeMO# TMIIOTE3bl CHayana, MoJ BO3JAEHCTBUEM IPOLIECCOB
BHYTPU UEJIOBEKO-MAlIMHHOM CHUCTEMBbI, TaJlaeT €€ KayecTBo. ITO (UKCHUpYETCs
cHWKeHueM 3HaueHuid OVYT. VYckopeHHe SKOHOMHUYECKOTO pa3BUTHS 00s3aTENIbHO

CTAaHOBHUTCA OTPHULATCIIbHBIM, HO Yepe3 200 unu 06d.

%4CocTaBneHo aBTOpOM Ha OCHOBaHMHM mokKasaTeneii GVA (BanoBas n00aBleHHas CTOMMOCTB) W
Consumption on the Fixed Capital (morpe0ieHrne oCHOBHOTO KamuTajia WJIM aMOpTHU3auus) 1o SnoHumu.
3HaueHus nokasarenei npegocrtaBieHsl BecemupHbeiM bankowm. [DnekTponHslil pecypce] - Pexxum gocrymna:
https://data.worldbank.org/ (nata oopamenus: 01.02.2018).
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Pucynok 2.1.3 — JluHaMyKa W3MEHEHHs] YKOHOMHUYECKOTO YPOBHSI TEXHOJIOTMU U

BEJIMYMHBI IPUOBLIN JI0 HAJTOT000JI0KEHUST aBTOMOOMIIBHOTO KoHIlepHa Volkswagen

HcToyHuK: coCTaBIEHO aBT0p0M3
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Pucynok 2.1.4 - JIuHamMuKka 3KOHOMHYECKOTO YPOBHS T€XHOJIOTMU M noxoxa AO

((9JICKTpO&BTOMaTI/IKa»

35 CocTaBieHO Ha OCHOBAaHUHU JAaHHBIX U3 CKCTOAHLIX OTYCTOB KOHIICPHA VOlkSW&gen.
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VICTOYHHUK: COCTaBIEHO aBTOPOM>C

Snonus, Teagennuun usmenenus DY T u BBI1/gen, 1970-1995 rr.
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Pucynok 2.1.5 - [lunamuka u3menennst DY T u ynensaoro BBII 8 CIIIA

VICTOYHHUK: COCTaBIEHO aBTOPOM®’

DTO yTBepXkKACHUE MOATBEPKAACTCSA MO J1aTaM OOJBIIMHCTBA KPU3UCOB B paMKax
HCCIEAyEMOT0 Iepuoaa®® Ha MakpoypoBHE M Ha HE3ABUCHMBIX DKCIEPUMEHTaX Ha
MUKPOYPOBHE.

To ecnib, 9MoO nepeoe IKCcnepumeHmaibHoe 00KA3aMenbCmeo moeco, 4mo

% CocraBneno Ha OCHOBAHMH JAHHEIX U3 €KETOMHBIX 0TIeTOB AQ «DIEeKTPOABTOMATHKAY.

87 CocraBmeHo aBTOpOM Ha OCHOBaHMM ToKasaTeneii GVA (BamoBas n006aBjieHHAs CTOMMOCTH) U
Consumption on the Fixed Capital (morpeGiieHne OCHOBHOTO KalMTajga MK aMOpPTH3aIus) 1Mo SImoHuu.
3HaueHus nokasaresnel npepocrasieHbl BcemupHbeiM bankom. [DnekTpoHHBI pecypce] - Pexxum gocrymna:
https://data.worldbank.org/ (mata o6pamenus: 01.02.2018).

8 OroBopumcs, caM (GaKT KpU3HCAa MOXKET OBITh MOATBEPKIEH O(QHUIMATLHBIME HCTOYHHKAMH, HO eIle
OoJiee JTOCTOBEPHO W HATISIHO Kpu3ucC TposiBisieTcss Ha rpaduke BBII. [leiicTBUTEensHO, KPU3UC - 3TO
BCera orpuuarenbuelii npupoct BBII, yTo nerko npocMarpusaercs.
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noxazamenv YT xapakmepuszyem I9KOHOMUKO-MEXHOJIocUuYeCKoe Kaivecmeo cucniemabl,

Komopoe nojiHocmusio 7’1007’1’166])9{60616"’16}1 IMAUpU4eCKu.

CHIA, Tennenunu usMmenenus DYT u BBII/gen, 1970-1995 rr.
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Pucynok 2.1.6 - [lunamuka n3menenus DY T u yaensnoro BBII B CILIA

VICTOYHHUK: COCTABIEHO aBTOPOM"

Cy1iecTByeT ¥ BTOPO# CITOco0 J0Ka3aTh ¢ MOMOIIBIO AKCTIEPUMEHTA, UYTO ITOKa3aTelb
OVT - 5TO0 XapaKTepUCTUKA HIKOHOMHUKO-TEXHOJIOTUYECKOIO KayeCcTBa YEJIIOBEKO-
MalIMHHBIX cucTeM. OH TakXe CBS3aH C OKCIEPUMEHTAIBHBIM MOATBEPKICHUEM
0€3yCJIOBHO KOPPEKTHOTO, C TO3UIMHA COBPEMEHHBIX HOKOHOMHUYECKUX 3HAHUU,
YTBEPKJEHUSI, YTO CHIDKCHUE KauyecTBa YEJOBEKO-MAIIMHHBIX CHCTEM MOXKET OBITh
BbI3BAHO KaK BHYTPEHHUMHU, TaK U BHEITHUMH, OTHOCUTEIBHO CUCTEMBI, IPUYUHAMHU.

Oco0eHHOCTD p€aKiuurn YCJIIOBCKO-MAIIMHHBIX CHUCTEM Ha M3MCHCHHC €€ KadCCTBa

%9 CocraBmeHo aBTOpOM Ha OCHOBAaHMM TIOKasaTelneii GVA (BamoBas n006aBIeHHAs CTOMMOCTB) H
Consumption on the Fixed Capital (morpebiienre ocHOBHOro kamuTana wid amoptusauusi) no CIIA.
3HaueHus nokasarenei npegocrtaBieHsl BecemupHbeiM bankowm. [DnekTponHslil pecypce] - Pexxum gocrymna:
https://data.worldbank.org/ (mara oopamenus: 01.02.2018).
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M0J1 BO3/IEWCTBUEM BHYTPEHHUX NPUUYMH ObLJIa PACCMOTPEHA BHIIIIE.

[Ton BO3A€ICTBHEM BHEUIHUX IPUYUH €€ PEAKIINS, BBIPAKEHHAS B arPErMPOBAHHOM
HPKOHOMUYECKOM IIOKa3aTesie, OYEBUAHO, OyAeT HATH CHHXPOHHO C H3MEHEHHUEM €€
KadecTB. JIeHCTBUTENBHO, BHEIIHUE MPUYUHBI TOKHBI OJTHOBPEMEHHO CHUXKATh U TO, U
IpYroe.

Hanpumep, kxpusuc B coceqHed KPYNHOW CTpaHE IPUBOJUT K CHWKEHHUIO
MIPOU3BOJICTBA HA SKCIOPT, MMAICHUI0 BHYTPEHHETO CIPOCa, KaK CIIEICTBUE, CBEPTHIBAHUIO
MIPOU3BOJICTB, OPUCHTHUPOBAHHBIX HA BHYTPEHHUW DPHIHOK, CHUKEHUIO OOBEMOB BBOJA
HOBBIX ITPOM3BOJICTBEHHBIX MOIIHOCTEN W MPOABUKEHHI0 WHHOBALIMOHHBIX IPOEKTOB.
OpnoBpemeHHo cHu3uTca W npupoct BBII, u s@dekTuBHOCTh HUCMONB30BAHUS
CYILLECTBYIOLMX MPOU3BOJCTBEHHBIX MOIIIHOCTEH. DTO ¥ 03HAYAET MMApaJUICIbHOE MaJICHNE
HKOHOMHYECKOTO POCTa U KAYECTBA YKOHOMUYECKON CUCTEMBI.

DKCHEepUMEHT OJHO3HAYHO MOATBEPKIAET BBIJBUHYTYIO TuUmnoTe3y. Tak, laHHbIE
CTATUCTUKU TOBOPAT, YTO KPHU3HC, MPEJICKA3aHHBIM MaJCHUEM KAauecTBA SKOHOMHKHU B
HEKOU KPYIHOM CTpaHe, MPOSIBIIAETCS B COCEAHUX CTPaHAX MapajuieNIbHO C MaJEHUEM HX
BBII. To4HO Tak k€, HEOKHIaHHBIE BOMHBI B COCEAHUX CTPAHAX OJHO3HAYHO MPUBOJIAT K
MPEACKA3aHHOMY PE3YJIbTaTy.

Tpemuii cnocob6 >KCIEPUMEHTAIBLHOTO J0Ka3aTeIhCTBA TOrO, 4TO 3HadeHue DYT
XapaKTEPHU3yeT SIKOHOMUKO-TEXHOJOTMYECKOE KaueCTBO CUCTEMBI, CBSI3aH C KOHCTaTalluel
(akTa BO3HMKHOBEHHUS IOJTOCPOYHBIX KOHCTAHT pa3Butusa. Kutor [106], FOcum [15],
®duankopckuii [115] ycraHOBHIM (akT HE3aBHCHUMOCTH OT BPEMEHHU CPEIHETO 3HAUCHHUSI
yckopenus yaenbHoro BBII (abcomorHoro npupocta npousBoautenbHoctu (ABBI1/4en)
Ha OJIHOTO YEJIOBEKA, 3aHSATOTO B SKOHOMHUKE CTPaHBI).

BmecTte ¢ Tem, BO3HMKIIAs Ha OMNPEAEICHHOM BPEMEHHOM OTpe3Ke KOHCTaHTa
pa3BUTHS B BHUJAEC €ro YCKOPEHHUsS, 3acTaBiIseT OOpaTUTh BHUMAaHUE YKE Ha
(byHIaMEHTAIbHYIO0 KOHCTAHTY YCKOPEHUS, U3BECTHYIO HayKe. TO YCKOPEHHUE CBOOOAHOTO
najieHusl.

IIpexxne Bcero cienyer OTMETHUTb, YTO BTOPOM 3aKOH HBIOTOHA MCHoOnb3yeT aBa
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MoKasarelis, OT KOTOPbIX 3aBUCUT HE TOJBKO KOHCTAHTA YCKOPEHHS Tejla B CBOOOIHOM
NaJcHUH, HO U JII000e JIpyroe yCKopeHHe Macchl. To e€cTh, CyIIECTBYET COOTHOILUEHHE,

CIIpaBCAJIMBOC IJIA JIFOOBIX CJIy4acB:

g=F/m, (9)

TZI€ g - YCKOPEHUE;

F - cuna;

m - Macca.

Ho M03xHO 11 TOBOPUTH O Y€M-TO MOJJOOHOM B SKOHOMUKE?

EctecTBEHHO, B SKOHOMHYECKOW CHCTEME MpsIMbIE aHAJOrM 3akoHy Hprotona
HEBO3MOXHBI. HO pedp MOXKET MATH O CYLIECTBOBAHWMM HEKOW aHAJOIUMHU IPOLECCOB,
BBI3BIBAIOIINX TOSIBIICHUE KOHCTAaHT YCKOpeHHs. EcCTeCTBEHHO, €O MHOXECTBOM
JTOITYILICHUM.

HamomuumMm, u3 BToporo 3akoHa HeloToHa ciieiyeT, 4To yCKopeHue, mpruoodperaemMoe
MacCoi, MPOMOPIIMOHATIBFHO BBI3BIBAIOIIEH €r0 CUJie U OOPAaTHO MPOMOPIIMOHATBLHO Macce.
To ecTb Mepe CONPOTUBIIEHUSI U3MEHCHUSIM.

Kak mokazan Hamr aHanmu3, BBICOKO MEPCIEKTUBHOW MOJEIBI0 3KOHOMHUYECKOTO

Pa3BUTHS MOYKHO CYUTATh MOJIEIb, AaHAJIOTHYHYIO BTOPOMY 3aKOHY HbroToHa:

A =U/M = const, (10)

rjae A - yCKOpEeHHE Pa3BUTHS;

U - s3xoHOMHYECKUI YPOBEHb TEXHOJOTUHU (CO3UIATENbHAS CUIIA);

M - rogoBoe BBIl/uen. (macca).

Monens, popmManbHO, TOJTHOCTHIO aHAJIOTHYHA 3aITUCH BTOPOTro 3akoHa HpioToHa,
IIPUBEACHHON BBILIE.

ECTGCTBGHHO, pasiiidusa B MOJCIIAX CYHICCTBCHHBI JAXKC Ha NPUHIOUIIMAJIBHOM
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ypoBHe. Hanpumep, B 3akone HptoToHa peub uiet 00 yCKOpeHUH GU3N4eCcKOr BETUUUHbI
OJIHOTO THMa - MacCchl - B KOOpJAWHATaX (HU3UYECKON BEJIUYMHBI JPYroro TUMA -
MPOCTPAHCTBA.

Ho yckopenune »KOHOMHKU - 3TO €€ COOCTBEHHbIH pocT. To ecThb aHaTOTHYHBINA
MpOLIECC MPUMEHUTEIIBHO K MAcC€ O3HA4aeT POCT €€ MacChl, 4 HE €€ MEPEMEIICHUE B
MIPOCTPAHCTBE.

Pacemotpum cymnocts moaenu: A = U/M, cHauana B 4aCTHOM ciyyae, Korjga A =
U/M = const., a 3Hauenne M (rogoBoe BBII/4en.) cooTBeTCTByeT MHEPIIMOHHOMN Macce
HKOHOMHMYECKON CUCTEMBI.

OTOT eHOMEH HaOMIOJACTCsl MPAKTUYECKH BO BCEX KPYMHBIX PA3BUTHIX CTPaHaX
MHpa B 1ocyeaue, otHocutensHo 2017 roxa, 30 - 40 ner?.

Ecmu yuects, uro nokaszarens « BBII» - 3T0 3HaueHrE HEKOW BEJIMYHUHBI B €IMHULLY
BpeMeHH (roj1), TO €CThb CKOPOCTh, TOT1a MpupocT ckopocT - ABBII B equnuily BpemeHu
- 3TO YCKOPEHHE.

JlelicTBUTENILHO, OCHOBHASI 11€JIb SKOHOMHKH - CO3/1aBaTh OJyiara Juis denoBeka [12].
EcTecTBeHHO CUMTATh, KaK y>K€ KOHCTAaTUPOBAJIOCH BBIIIE, YTO B 3TOM CJIy4ae, yCKOPEHHUE
pa3BUTHS 3a JUIMTENbHBIN MEpUOJ - 3TO BECOMasl, XOTS M KOCBEHHasl XapaKTEPUCTUKA
Ka4ueCTBa SKOHOMHUYECKON CUCTEMBI.

[Ipy 5TOM Ba)KHBIN NPU3HAK KOPPEKTHOCTA SKOHOMHUYECKON MOJENIH, CO3AAHHOM C
ucrnoas3oBanueM OY'T, MOATBEpKIAETCI B paMKax €€ aHAJIOTMU C MOJIETIbIO BTOPOIO
3akoHa HeroTona. U B puznueckoil, 1 B S)KOHOMHUUECKON CUCTEMAX HEM3MEHHOE YCKOPEHHUE
MOET BO3HUKHYTh TOJBKO B JIBYX cllydasix. YUCIHUTENb U 3HAMEHATENb MOJEIN JTOJKHBI
OBITH 100 HEM3MEHHBI, JIMOO JOHKHBI U3MEHSITCS IPOIIOPIIMOHATIBHO.

[TokakeM, 4TO HEU3MEHHOCTh YKOHOMUYECKOTO YCKOPEHHMs MOATBEPKIAIOTCS Ha
3HAYUTEIBHBIX 00BEMaX CTATUCTHUYECKOW WH(OOpPMAIMU B CiIy4dae MPOMOPIIMOHAIBHOTO

HU3MCHCHUA YHUCIUTCIA U 3HAMCHATCJIA MOACIIHN.

40 OrosopuMcs, TepMUH: «CpeTHMIT AGCOMOTHEIH POCT MPON3BOAUTENBHOCTH» = TEPMUHY: aOCOTIOTHEIH
temn pocta BBIl/uen. = tepmuny: npupoct BBIl/uen. = TepmuHy: ycKOpeHUE pa3BUTHSL.
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®akt HeusMeHHOCTH yckopeHuss BBII pa3BuThix CTpaH B pacuere Ha OIHOTO
YeJI0BEKa MOJITBEPIKIACT aHAIM3 PA3BUTHUS BCEX KPYIHBIX Pa3BUTHIX cTpaH mupa [102].

A Ttak kak BBII Ha yenoBeka, Kak W3BECTHO, PacTET, TO, COTVIACHO BBIABUHYTOMN
TUIIOTE3€, KOHCTAHTa Pa3BUTUS MOXET BO3HMKHYTh TOJBKO IPU HAIWYAHU TAKOTO K€
(6mu3koro) Temma pocta DVT.

TumoBoit rpaguk JIMHEHHOW 3aBHCUMOCTH YCKOPEHHUS Pa3BUTHS OT BpPEMEHU
MoKa3aH Ha pucyHke 2.1.7.

3nauenue kodd¢unuenta aerepmuHaimun  R2 = 0,0004 npaktudecku Hynesoe. To
€CTb CBsI3b YCKOPEHUS Pa3BUTHUS CTPAHBI CO BPEMEHEM OTCYTCTBYET.

IIpu 3TOM, CcpenHee, 3a NOCTATOYHO JUIMTEIBHBIA OTPE30K BPEMEHM, YCKOPEHUE
Pa3BUTHS Yy BCEX CTPAH PA3HOE.

Tenepp OLIEHUM aHAJIOTHIO MOJIEIN YIKOHOMUYECKOT0 Pa3BUTHUSA CO BTOPBIM 3aKOHOM
HproToHa ¢ nmo3unmuu Maccel. Posib Macchl B MozieNi pa3BUTHs OepeT Ha ceOsl MoKa3aTelb

IMPONU3BOAUTCIIBHOCTH.
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HcTOYHUK: COCTaBIEHO aBTOpOM4l

dusndeckas Macca XapakKTepu3yeT Mepy CONPOTUBIICHUS (PU3NUECKOMY YCKOPEHHIO,
WIM  HUHEPIMOHHOCTh. A  MOKa3zaTeleM  CONPOTUBICHUS  W3MEHEHMSIM, WU
WHEPITMOHHOCTHIO YKOHOMUYECKOH CHCTEMBI, MOKHO CYHTAaTh O0BEM Oiar, KOTOPBIH
criocoOHa co3/aBaTh cucteMa. IIpudem, B eIWHUIlY BPEMEHHM M B pacueTe Ha OJHOTO
3aHSTOTO.

J1eCTBUTENBHO, COBOKYITHBIM BEKTOP LIEJIEH BCEX MPOU3BOIUTEIIEA SIKOHOMUYECKOU
CHUCTEMBbI, BHC COMHEHHsI, HalpaBJICH Ha POCT oObema co3aaBaeMbix Onar. Ho Temm ux
pocTa (B (U3UYECKON aHAJIOTHUHU - YCKOPEHUE POCTA) dKECTKO OTPAHUUYECH CJIOKHUBIIIEHCS, K
KaKJIOMY MOMEHTY BPEMEHH, COBOKYITHOCTHIO BO3MOXKHOCTEH co3umanus Oiar. To ecTp,
CYILIECTBYET KOJWYECTBEHHOE OTPAHUYCHHE TEMIIAa PAa3BUTHUS, KOTOPOE HE MOXKET
MPEOJOJIETh CIOXKUBIIASACS CO3UAATEIbHAs CHJIa SKOHOMHYECKONW CHCTEMBI. JTO €€
yleabHasi, TO €CTh Ha OJTHOTO 3aHSATOr0, IPOU3BOAUTEILHOCTS [16].

Peaknuio  gusnueckoil MoAenu OJHO3HAYHO  XapaKTEpU3yeT MBICICHHBIN
sKcriepuMeHT. OYeBUIHO, €CJIM CWIYy M MacCy OJHOBPEMEHHO YBEIMYUTH B JBa pasa,
3HAYCHUE YCKOPEHUSI HE U3MEHUTCS.

Cratuctuueckre JaHHble SKOHOMHUYECKOTO pa3BUTHA psaa cTpaH (0osiee JecsiTH)
MO>KHO paccMaTpuBaTh KaK aCCUBHBIN SKCIIEpUMEHT. PeanibHble JaHHbIE JEMOHCTPUPYIOT
BO3HUKHOBEHHE MOCTOSHHOTO YCKOPEHUSI, WJIM KOHCTAHThI pa3ButHs. Eciu nmoka3arthb, 4To
KOHCTAHTa pPa3BUTUA BO3HUKAECT MPU MNPOMOPLHMOHATLHOM W3MEHEHUM YHCIUTEIS |
3HaAMEHATelIs, ATO OyJeT 03Ha4aTh CYIIECTBOBAHHWE MOICIHLHON aHAIOTHU Pa3BUTHUS ABYX
paccMaTpUBAEMbIX CUCTEM.

PacyeTsl moka3pIBaloOT, 4TO Takasi MPOINOPIMOHAIBLHOCTh BO3HUKAET. EcTeCTBEHHO,

HE cTporasi, Kak B (pu3nueckoil mpupoje, HO OYEBUIHO MpocMarpuBaeMas. [Ipudem, yem

# CocTaBJI€HO Ha OCHOBE JAaHHBIX IO yckopeHuto pocta. BBII I'epmanum 3HaueHus nokxaszatenei
npenoctaBieHsl  BcemupHeiMm  bankow. [OnexTpoHHBIT  pecypc] - Pexum  nmocryna:
https://data.worldbank.org/ (nara o6pamenus: 01.02.2018).
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OoJIbIIIe TOCTYTHBIN MIEPUO]T aHATTN3a PA3BUTHS CTPAHBI, TEM TOYHEE MPOTIOPIIUOHATILHOCTh
W3MEHEHUS YHCIUTEIS U 3HAMEHATEIIS B MOJICTTH Pa3BUTHSL.

Omo mpemve u pewiarowee IMIUpUYEcKoe 00KA3AMeIbCME0 Mo2o, 4mo 8 peanusx
co8peMeHHOU SKOHOMUKU nokasamenb YT oyenuseaem ee cozuoamenvryto cuny. JIpyrumu
CIIOBaMH, XapaKTEPU3yeT €€ SIKOHOMHUKO-TEXHOJIOTHYECKOE KauyeCTRBO.

Pe3ynbTaT comocTaBiieHUs TEMITOB U3MEHEHUS YUCTUTEIS U 3HAMEHATES Pa3BUTHS
skoHOMHUKH ['epmanuu 3a 50 jeT nmokaszaH Ha pucyHke 2.1.7.

Peub mper o MeTrogax peayM3aliiu MAPOKO W3BECTHOW IMapaJWrMbl: B PHIHOYHOMN
HPKOHOMHKE TOCYJapCTBO JIOJDKHO HE YIPABISATH Pa3BUTHEM, a CO3/1aBaTh YCIOBUS IS

HauOoJee 2 (HEKTUBHOTO CAMOPA3BUTHS SKOHOMUYECKUX (DaKTOPOB:

o Co3naHne KOHKYPEHIIMH B 3aBEIOMO HEKOHKYPEHTHOM cpejie.

o [TpoBOKanus MOJIOKUTEIBHBIX TCHICHIINMN.

o Co3naHye HHCTUTYTa YaCTHOM 3aIUThl OOIIECTBEHHBIX MHTEPECOB.

o VYyer nyanuzMa OTHOLIEHUS U, KaK CIEICTBHE, PEAKIUH SKOHOMUYECKUX

(hakTOpOB Ha JIFOOBIE UHCTUTYIIMOHATBHBIEC U3MEHEHUS.

o Yuer npyamu3zma CTUMYJIOB B JCHUCTBUSX W NPUHATUM DPELICHUMN: CYIUM,
YUHOBHUKOB, ITIPABOOXPAHUTEIBHBIX OPTAHOB U T.II.

PesroMupys BbIlIE W310KEHHOE, MTOJTYEPKHEM.

OOBbeKTUBHBIC JaHHBIE TMIOKA3bIBAIOT, 4YTO KOJIMUECTBEHHAs XapaKTEePUCTUKA
KauecTBa ueJoBeKO-MamMHHBIX cucteM (DYT) xapakTepusyeT MOTEHIMAT IKOHOMHKO-
TEXHOJIOTUYECKOTO Pa3BUTHS MPOU3BOJICTBEHHON CUCTEMBI.

JIOCTOBEpHOCTh ~ CIECIAHHOTO  BBIBOJA  TOJTBEpXkKAAacTcs (PEHOMEHOM  CTO
MPOIIEHTHOT'O MPOTHO3a KPU3UCOB (BOZHUKIINX BHYTPU SKOHOMUYECKON CUCTEMBI) B PsJIe
CTpaH, 8 c1yyae Mmunogol CKOpOCMu HApacmanusi KPUUCHBIX SG1EHUI.

JIOTIOTHUTENBHO, JOKA3aTeLCTBO CIIOCOOHOCTH TIOKA3aTelNsl «IKOHOMHYECKUI
ypoBeHb TexHoJorun (OYT)» KOJMYECTBEHHO XapaKTepU30BaTh CO3MIATEIBHYIO

BO3MOKHOCTb 9KOHOMHWYCCKHUX CHUCTCM, HJIKM UX KAYCCTBO, OTKPBIBACT HOBBIC BOSMOKHOCTH
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000CHOBaAHMS U UCIIOJIb30BAHUS BBICOKOB(i)(bGKTI/IBHBIX CHUCTEM YIIPABJICHHS UX PA3BUTUCM.

2.2 CoBpeMeHHbIE BO3MOKHOCTH /ISl CTPATErH4eCKOro HHBECTOpa Mnpu

BbIOOpE MPOEKTa Pa3BUTHSA

Ha peanbnbiil nponecc pa3BUTUS POCCUUCKOW SKOHOMHUKHU CYIIECTBEHHO MOBIMSLI
kpusuc 2008ro roja, a Takxke MOCIEAOBABIIMKM 3a HUM ri1yOokuid kpusuc 2014ro ropa,
KOTOPBIN MPOJOJKAETCS U 10 CUX TOP. {7151 GOJIBIIMHCTBA MPOMBIIUICHHBIX TIPEANPUATUHN
CJIOXHAasl PJKOHOMHYECKasi 00CTaHOBKA CTasia 0O0JIBIION poOIeMoi 1 00epHyIIach MOTEpe
JI0JIeH PbIHKA, IPOUTPHIIIEM B KOHKYPEHTHOU 00pb0e, CHIDKEHHEM JIEJIOBOM aKTUBHOCTH
[21].

OcHOBHasi 1IE€NIb COBEPIICHCTBOBAHUS COIMATIBbHO-DKOHOMUYECKON CHUTyallud B
Poccuiickoit @exnepaniun BUAUTCS B IEpPEXoJie Ha HOBBIA, O0Jee BBICOKHI YPOBEHBb
TEXHOJIOTUH /7151 00ECTIEUeHHSI SKOHOMHUYECKOM 0€30IaCHOCTH U KOHKYPEHTOCTIOCOOHOCTH.
[63].

«AJZIEKBaTHOTO  Pa3BUTHUS  YNPABIECHUS  WHBECTUIMOHHOW  JE€ATEIbHOCTHIO,
METOJIOJIOTUM €€ aHallu3a U METOJIOB OLIEHKH TpeOyeT pacTyllee YHCIO BO3MOMKHBIX
HMCTOYHUKOB (DMHAHCUPOBAHUS, KOMIUICKCHBIM XapaKTep COBPEMEHHBIX TEXHOJIOTHH M
OpraHM3aLMOHHBIX pelmeHuii*2[55]».

NmMenHo mosTomy 3ajladya COBEPIICHCTBOBAHUS METOJIOJIOTHH aHalM3a U 0TOOopa
WHBECTULIMOHHBIX MPOEKTOB SIBISIETCS 0CO00 aKkTyaslbHOW. ['paMOTHas OLleHKa MOMOTaeT

KOPPEKTHO CIUIAHMPOBATh HE TOJBKO TEKYIIYIO pabOTy MpPEeAnpusTHs, HO U 00OCHOBATH

42 Kacatkuna E. B. Ouenka > (eKTHBHOCTH HHHOBAIIMOHHEIX TIPOEKTOB: METOI0IOTHUECKHE TIPOOIEMBI
U HampaBJIeHUs UX peleHus. [ DIeKTpoHHBIHN pecypc] - Pexxum gocryma:
https://lib.herzen.spb.ru/text/kasatkina 126 116 _124.pdf (mara obpamenus: 05.07.2018)
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JIOJITOCPOYHYIO CTPATETHIO U MEPCIIEKTUBBI ero Oyayiero paspurus [22].

B ycioBusix BBICOKOW KOHKYPEHLIMM U Ja)Ke TOJBKO IPU BO3MOXKHOCTH €€
nosiBIeHUs Tepen (GupMmoil BCTaeT 3agada oTOopa HauboJliee TMEpPCIEeKTHUBHBIX
WHBECTULIMOHHBIX IPOEKTOB. Kak cnencrBue, mng TOpUHATHS OOOCHOBAHHBIX
YIPABJICHUYECKUX PEIICHU HEOOXOAUM COOTBETCTBYIOIIMI HHCTpyMeHTapuil. OH JOJIKEH
II03BOJINTH OTBETHUTH Ha JiBa Bompoca [34].

Bo-niepBbiX, Ha KakoM YpOBHE O0OECIEUUT HHTEPEChl MHBECTOPOB pealln3alus
IpoeKTa ¢ TMO3HWIMU 3KOHOMHUYEcKoro pesynbrara? To ecTh, JoMkHA OBITH OIICHEHA
1[€J1€CO00Pa3HOCTh BIOKEHHUS C TOUKH 3pEHUSI BO3BpaTa CPEACTB 3a ONPEICICHHBIN MTEPUOT
C MpUOBLIbIO, MAKCUMAJILHO JIOCTHKUMOM NIt UHBECTOPA.

Bo-BTOpBIX, KaK WHBECTHIIMH OTPA3SATCSA Ha MEPCICKTHBAX Pa3BUTHS GUPMBI U €€
TeKyleh u Oyayiei KOHKYpeHTOCTIOCOOHOCTH?

Brtopoii Bompoc B SBHOM BHJIE BCTpEYaeTCs HEYACTO, HO IOAPA3yMEBACTCS B
OONBIIMHCTBE clydaeB. JlelicTBUTENnbHO, MMoOena (GupMbl B KOHKYPEHTHOH OopnOe
OTIpEJIEIISIETCS HE YCTIEXOM WIIM HeyJaueil OTACIBHOI0 IPOEKTa, a IOMCKOM U peain3anuen
YepeIbl MPOSKTOB, KAKIBIN pa3 HOBBIX, ONEPEKAIONTUX BPEMS 1 HHHOBAIIMH KOHKYPEHTOB.

Jlo mocieaHero BpeMEHW TaKoe pa3BUTHE COOBITHI Mpeaonpenessioch, Kak
MPaBUJIO, TAJJAHTOM PYKOBOJHUTENS W TIOTCHIIMAJIOM CO3JIaHHON MM KOMaHbl. BMmecre ¢
TeM, 4YeM OoJsbllie CTaHOBUTCS pasMep (upM ©, CleIoBaTeIbHO, MAacmTad HX
NESATETLHOCTH, TEM MEHbIIIE BO3MOXXHOCTH Y JI0OOOTO JHjepa OTCJIEAUTh KaueCTBO
MIPUHUMAEMbIX HHHOBAIIMOHHBIX PEIICHHUH C TTO3UIINH WX BIUSHUS HA OyayIiee pa3BUTHE.

To ectb axkmyanvbHocmsb Gopmanuzayuu oyeHKU UHHOBAYUU C NOZUYUU UX
nepcnekmusHocmu 071 6yoyuje2o Ha3peia u epespera.

B wnacneactBo or CCCP Poccum mnepemien MeToJ OUEHKH 3S()PEeKTUBHOCTH
MHBECTULIMOHHBIX IIPOEKTOB S, MPaKTUUECKU HEe TIPUEMIIEMBIH ISl YCIOBHI PHIHKA.

Jnst  oneHkd 3PGEKTUBHOCTH IMPOEKTa HCIMOJIb30BAIOCh JBAa MOKa3aTens:

3 Tumopas MeToaWKa OMpeeNeHHs YKOHOMUYECKOH >(G(eKTHBHOCTH KAUTANBGHBIX BIOXKEHHH (TpPEThe
nznanue). YreepxkaeHo I'ocruranom CCCP 15.09.1980 - 17 c.
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ycpeaHeHHbIH K03 duimeHT 3PpHeKTUBHOCTH KaUTaIbHBIX BJIOKEHUN U ce0€CTOMMOCTD
npousBocTBa. [IpOeKThI cCpaBHUBAIKCH 10 CYMME I'0JIOBOM C€0ECTOMMOCTH U 3HAUYEHUIO
KalUTaldbHBIX 3aTpaT, PACCYMTAHHBIX MO YCTAaHOBJIEHHBIM TOCYJAapCTBOM HOPMAaTHBAM.
[IprHMMAIUCE IPOEKTHI C MUHMMYMOM CyMMBI 3atpar [89]%,

Tem nHe wMenee, mia Hac onblT CCCP BaxeH TeM, 4YTO B MPUHATHIA Ha
TOCy/IapCTBEHHOM ypoBHE pacueT 3(PGEKTUBHOCTH BBIAAIOMIUNCA HSKOHOMHUCT TOTO
BpeMeHu Bukrop BanentnHoBruu HOBOXWIOB 3a0kKMI HUJICI0 y4eTa OOIIECTBEHHOM
3¢ (HEeKTUBHOCTH. DTO UIMEHHO TO, UTO UMeN B BUAY AnaM CMUT, TOBOPS O «HEBUAMMOMN
pyKe PBIHKa», HAMpPABISIONICH MPEeANPUHUMATENS MPU pealu3allid Ka)JJI0ro 4acTHOTO
IPOEKTA.

HoB0x1J10B 000CHOBBIBAJI CBOIO MOJXOJ CIEAYIOIIUM 00pa3oM: «13-32 OTCYTCTBUS
HAJIC)KHBIX SKOHOMHUYECKUX H3MEpHUTENel OOIIECTBEHHBIX PE3yJbTAaTOB XO3SIIICTBEHHON
NESTENIbHOCTH B IJIAHUPOBAaHUE BBOSTCS  JOMOJHUTEIbHBIE aIMHUHUCTPATHBHBIC
noxnopku»® [69], [68]. Ho necmorps Ha ycuiams Cwmwmra, HoBoxuimoBa M Bcex HX
CTOPOHHUKOB U NMPOTHUBHUKOB, B COBPEMEHHON PHIHOYHON 3KOHOMHUKE METOJIbI OLICHKHU
3 ()EKTUBHOCTU CTPaJalOT OJAHUM M TE€M XK€ HeA0CTaTKOM. OHu OYeHusaiom moabKo
YACMHBIU U 02PAHUYEHHDIL NO 8peMeHU dhgherm.

[IpoOnemaM OLIEHKH 3KOHOMHUYECKOU 3((HEKTUBHOCTH UHBECTUIIMOHHBIX MMPOEKTOB
MOCBSIIIIEHO 0OJIBIIIOE KOJIMYECTBO PadoT.

C xonna 20-ro Beka B pa3BUTHIX KAMUTATUCTUYECKUX CTpaHax, a B Poccuu ¢ Havaa
21-ro, 6€30rOBOPOYHO TOMUHHUPYIOT METO/IbI aHaIN3a YPPEKTUBHOCTH MHBECTUIIMOHHBIX
MPOEKTOB, pa3pabOoTaHHBIE IBYMS MEXKIYHApPOJHBIMH OpTraHU3alMsIMU: BceMupHbIM
6ankom 1 IOHUJIO* [122]. DT METOABI OTPaKarOT MHOTOJIETHIOK MUPOBYIO IPAKTHKY

q)HHaHCOBO-SKOHOMI/I‘IeCKI/IX pacdyeToB IIpH IMOATrOTOBKE U 0T6ope IMPOCKTOB  JJIA

4 lapes B. B. Onenka sxoHoMHYecKoit s dpexTuBHOCTH MEBecTHIHiL. - CII6. : [Tutep, 2004. - C. 301-302.
45 Hosoxwumos B. B. TIpo61eMbl n3MepeHus 3aTpaT U pe3ybTaToB TIPH ONTHMATbHOM IITAHHPOBAHKH. M.,
1967 - C. 15-16.

4 Mesxmynapoansie cranmapTsl onenku. Ceapmoe m3manme. 200: (MCO 2005) mep. ¢ anrm. - M. : Poc.
OO011ecTBO OLIEHITUKOB, 2005.
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(brHaHCUPOBAHUS.

OTH MeToAbl Jerau B OCHOBY «METOIUYECKUX PEKOMEHJAlUi 10 OILICHKE
(b ()EKTUBHOCTH HWHBECTUIIMOHHBIX TMPOCKTOB M WX OTOOpPY I (UHAHCHPOBAHUSY,
yrBepkacHHbIC 31 MapTa 1994 r. [123, 124]. Pexomennanuu 0L 10padotanbl B 1999 r.
Munskonomuku Poccun, Mundunom Poccun u T'occtpoem Poccum u B 2006 1. -
Munskonompaszsutust Poccun u Mungpunom Poccun.

Onenka 5(PQPEeKTUBHOCTH WHBECTHUIIMI BBIMOJIHSAETCS HA OCHOBE CIEAYIOIIUX
ITOKA3aTeIIeH:

- ycrtas npuBeaeHHas ctouMocTh (NPV);

- BHyTpeHHs1s1 HopMa oxoaHoctu (IRR);

- uaaekc penradensHocta (Pl);

- TUCKOHTHUPOBAHHBIN cpok okynaemoctu (DPP).

Bcee METOIUKU OTHOCHUTEIIEHO MIPOCTHI, yOeTUTEITHHBI pu
WHTEPHPETALUN MTOTYYEHHOTO PE3YJIbTaTa U MOTYT OBITh UCIIOJIb30BAHBI ISl IEPBUYHOTO
oTOOpa MPOEKTOB WM JUIsl UX paHxupoBaHus. C Ipyrol CTOpOHBI, UX OOBEKTHUBHBIM
aHalnu3 BCE-TaKU 3aCTaBIISIET CYUTATh, YTO METOJIMKHA HECOBEPIICHHBI U 00JaAat0T PSIIOM
CYLIECTBEHHBIX HEJJOCTATKOB.

Yucreiii auckontupoBannblii poxox (Net Present Value, wim coxp. NPV) -
MOKa3aTeNb, KOTOPBIH IEMOHCTPUPYET, HACKOJIBKO MOTYYCHHbBIE JEHEKHbBIE TOCTYIUICHHUS

OT IIPOEKTa MPEBBIMIAIOT (M MPEBHIIAIOT JIM) MHBECTUPOBAHHBIC B HETO CPEJICTBA, C YUETOM

JAUCKOHTHUPOBAHHAL.
CF
NPV =3V, —(W‘)t (11)

Ecmu IMPOCKT MpPCANoJaracTt IIO3TAIIHOC HWHBCCTUPOBAHHC, a4 HC OJHOKPATHLIC
HHBCCTUIUHN, TO IIPU paCUYCTAX TUCKOHTHUPYIOTCA HC TOJIBKO 6YI[y1HI/Ie JACHCKHBIC IIOTOKMH,

HO ¥ CaMU MHBECTUIIMOHHBIC TIOTOKH [22].
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Kputepuii NPV 1o cyTu ienaet nporaio3 M3MEHEHUs SKOHOMUYECKOr0 TTOTEHIIaa
IPEANPUATHS B clydyae BIOOpa paccCMaTpPUBAEMOTO IIPOEKTA.

[TonoxxurenbHas BEIMYMHA €r0 YUCTOU TEKYILEH CTOMMOCTH SIBJISAETCS YCIIOBUEM €TI0
NOTeHIMANbHON 3()PEeKTUBHOCTH, T.€. eciiu: NPV > 0, To npoekT MOXHO NPUHATH. Uem
Boiie NPV, Tem Oombliie UTOroBBIM J10X0J HHBECTOpa. OTpUIIATENIbHOE 3HAYCHUE
nokazarenst (NPV < 0) roBopuT o ToM, 4TO B TEKYIIEM BU/IE€ MPOEKT IPUHUMATh HE CIEAYET
BBUY ero Hu3kou apdexruBHoctu. Ecnu ke NPV = 0, To npoekt 6e3yopiToueH. OaHako
TAKOM MPOEKT CUMTACTCS CIHMIIKOM PHUCKOBAaHHBIM, TaK Kak He 00Jajaer 3amacoM
¢duHancoBOM npouHoctH [11].

Meron NPV 6bu1 npensoxken M. ®umepom?’ 8 monorpadun «CraBka JOXOIHOCTH
[104]. Ceromns e Bce dYalle BCTPEYACTCS KPUTHUYECKAs OICHKA KacaTelbHO
COCTOSITEJIBHOCTH CAMOT'O METO/A, KOPPEKTHOCTU U BO3MOKHOCTH €T0 UCIOJIb30BAHUS.

IlepBasg mnpobiema 3akirO4aeTcss B ONPEAEICHUM KOHEYHOIO CpOKa KU3HU
OLIECHMBAEMOT0 IMpoekTa. Kak mpaBwiio, Yamie BCEr0 CPOK JKU3HU OIpPENEeseTcs Mo
YCPEIHEHHBIM CYOBEeKTUBHBIM ToKazareaam*®. Tak, mpopeccop Tom Koymena, KoTopslii
CUMTAETCSI OTHUM U3 HauOOoJee aBTOPUTETHBIX CIEHHUATUCTOB B c(hepe NHBECTULUMOHHOTO
aHanau3a, YTBEPKOACT: «XapaKTepHble HEJOCTAaTKU HCIOJIb30BaHUS METOAA YHUCTOU
npuBegeHHO croumMocTd NPV  cTaHOBSITCA 3aMeTHBI HPU OLEHKE JIOJTOCPOYHBIX
MHBECTUIIMOHHBIX MPOEKTOB ...MEHEIKEPhI, OTBETCTBEHHBIE 3a MPHUHATHE ITUX PEIICHUN,
BBIHYKJEHHO IIOJIaraloTCsi Ha TMPEAINOJIOKEHHUS, KOTOpPhle HWHOTAA OKa3bIBAIOTCS
HEKOPPEKTHBIMHU U COMBAIOIIUMU ¢ ToJIKy» °[51]. KoyruieHa roBoput 0 TOM, 9TO €CJIH Peyb
UJIET O CJIIOKHOM IPOEKTE C BHICOKMM YPOBHEM PHCKA, WJIHM K€ €ro peanusamus Oyaer

IMPOUCXOAUTH B TPYAHBIX YCIOBHAX, BECPOATHOCTH TOI'O, YTO OH PCAJIBLHO IIPOCYHICCTBYCT

4T, dumep (1867 — 1947) — ameprKaHCKHil 5KOHOMUCT, HPEICTABHTENb HEOKIACCHYIECKOTO
HaIpaBJICHUs] B 9KOHOMUYECKOI HayKe

48 3opuna, A. FO. Kpurtepuii olleHKM MPOEKTOB cTpaTernueckoro uupectopa. / A. 0. 3opuna //
[Tpo6Guems! u [lepciekTHBBI pa3BuTUs MpoMblnieHHOCTH Poccuu. C6. MaTepranoB MexayH. HAy4HO-
npakTudeckoi koHdepeniuu - 2017 - C. 97-103.

49 Koymnenn T., Komnep T., Myppus JI. CTOMMOCTs KOMITaHHMi: orleHKa u yrpasnerne / T. Koymen. - M.
: BAO «Omumn-buznecy, 2000. - C. 221.
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10 et He Tak BBICOKA — OH MOKET OBITh CEPHE3HO BUAOU3IMEHEH WIIH KE BOOOIIIE OTMEHEH.
B takux ycnoBusix onenka rno merony NPV gaBHO 1eMOHCTpHUpPYET CBOM OIpaHUYCHUS.

A. Bwummnesckas, B. Tlamactok u B. Tamaciok B pabore «Metom NPV:
dbyHIaMEeHTaJIbHBIE HEJIOCTATKU» MPOBOAST MOAPOOHBIA aHAIN3 BO3MOXKHOCTEH pacyeTa
puckoB nokazareneM NPV meTonoM xoppekTHpoBaHHsA CTaBKM JUCKOHTa. OHM J€NaroT
BBIBOJI, UTO «IOJYYHTh aJICKBaTHBIN pe3yJbTaTa MpPU y4yeTe DKOHOMHUYECKHUX PHUCKOB B
3HameHatene Gopmynasl NPV  ucnpaBneHweM  BeNIMYMHBI  MOKa3aTensi  CTaBKH
JUCKOHTHPOBAHUS - 5TO HE BEPHOE IIPABUIIO, 4, CKopee, HcKioueHue» ™ [20].

B cratee «Meroauueckue npoOJeMbl  BBIUKCICHMS U HCIHOJB30BaHUS
JTMCKOHTHPOBAHHBIX (DMHAHCOBBIX IMApaMETPOB B OlleHKe WHBecTHlui» [121] aBTOphI
OTMEYAlOT, 4YTO TpaHMIbl HcHojib3oBaHus wmeroga NPV 3akaHuuBaroTCsS y4dyeToM
3HAUMTEIBLHOTO YHCJIa TMONPaBOK H jomnymieHuil. Tak, Hampumep, «B CTapTOBBIC
WHBECTUIIMM MOTYT OBITh BKIIIOUEHBI TOJIBKO JCHEKHBIE OIICHKH WHBECTUPYEMBIX
COOCTBEHHBIX JIMKBUJHBIX AaKTUBOB (B cllydyae COIVIAIIGHUS C KPEAUTOpPAMH) H
COOCTBEHHbBIEC JIEHE)KHBIE CPEJICTBA IpeArnpuHUMaress. BrimroueHue mroObIX KpPEeAUTOB
METOJMYECKH HE OOOCHOBAaHO M TPUBOAWT K HEOMPABAAHHO OOJBIIOMY 3aHMKEHUIO
IIPOTHO3a JOXOJHOCTH MPOEKTa» L,

Takum 00pazoMm, MPEMSATCTBHs, BCTAIOUIME TeEpe] CIENUaTNCTaMU TPU OICHKE
s dextuBHOCTH IO MeToy NPV, sBasitoTcs yxe gaBHO chOpMHUPOBABIIEHCS MPOOIEMON.
Cepbe3Hblil aHAIM3 JUTEPATYPhI 110 TaHHOMY BOMNPOCY MO3BOJIAET CAENATh BBIBOA, YTO
peleHre SToH 3a7a4i He HaXOAUT MECTa B HAyYHBIX paboTax v myOimuKanusax. XoTb METOA
NPV u sBuserca TOpoCTBIM U YOETUTENbHBIM TIPH HWHTEPHPETALUU MOTYy4YEHHOTO
pe3yJnbTaTa, 1ajJeKo He BCErja €ro pe3yibTaTbl COOTBETCTBYIOT JEHCTBUTEIBHOCTH U HE

UCKaXKAIOT PeabHBIN MPOrHO3 dPPEKTUBHOCTH MpoekTa [48, 33].

% Tamaciok B. B, Tamaciok B. B., Bummesckas A. Meron NPV: ¢yHnaMeHTanbHbIE HEIOCTATKH /
B. B. I'anaciok, B. B. I'anactok, A. BumraeBckast // @unancoBsiid qupektop. - 2005. - Ne 1. - C. 22-28.

%1 Cepactpsanos I1. B., JIsimoBa JI. I'. Metoauueckue POOJIEMBI BBIYUCICHUS U UCTIOTH30BAHUS
JTUCKOHTHPOBAHHBIX (PMHAHCOBBIX TApaMETPOB B OILIEHKE MHBECTUIIMN. [ DNEeKTpoHHBIN pecypc] - Pexxum
nocryna: http://www.ifel.ru/ (nara oopamenus: 05.07.2018)/


http://www.ifel.ru/
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D70 cepbe3HOe yIyIICHHE JaHHOTO METO/1a, KOTOPOE MOKET CEPhE3HO COUTH C TOJIKY
JIAI0, IPUHUMAIOIIIEE PEIeHHEe, ¥ OTBEPTHYTh MEPCIIEKTUBHBIN MMPOCKT, WM, YTO XYKE,
IPUHATH 3aBEIOMO «OOpPCUEHHBIN Ha MPOBAID» MPOEKT.

Onenka mokasarenst Pl- mHaexca penrTadenbHocTn (anri Profitability Index)

BBITIOJTHSIETCS CJIETYIOIIUM 00pa3oM:

CF¢

N
_ Z=0%+nt
PI = ZN—-;t (12)
t=0(1+1)t

Ecnu Pl > 1, To npoekT cienyeTr NpuHITh BBULY €0 3PPEKTUBHOCTH.

Ecomu xe PI<l, To mpoekT J0JKeH OBITh OTKJIOHEH, TaK KaK COOTHOIICHHE
MHBECTHUPOBAHHOTO KaIlUTaja U MOJYyYEHHOIO JOX0/1a HE ONTUMAJIBHO.

Ecmu xe PI=1 unmu P1=0, To BBIBOABI TE k€, 4TO Tpu HyJeBoM 3HaueHuu NPV. B
ATOM CITy4yae MPOEKT HE MPUHECET HUKAKOW MPUOBLIM, YTO NOBBILIAET PUCKU €T0 yCTIEITHON
peanuzanuu.

Pl mo3BossieT OoLEeHNBATh MHBECTULIMOHHBIE MPOEKThl HA MOMEHT 3(()EKTUBHOCTH
UCIIOJIb30BAHUS B HUX BJIOKEHHBIX JICHEXKHBIX cpezacTs [10].

Buytpennsis Hopma goxomnoctu (Internal Rate of Return wmu IRR)
PacCUMTHIBAETCS MPU IOMOIIM CTaBKH IUCKOHTHUPOBAHUS, [P KOTOPOH 3HAYEHHE YACTON

TEKYILIEH CTOMMOCTH PABHO HYJIIO.
IRR =r — NPV =f(r) =0 (13)

DKOHOMUYECKYIO HHTEPIPETAIIUIO KPUTEPUS MOKHO CPOPMYTUPOBATH CIACAYIOITUM
obOpazoMm: IRR moka3piBaeT BEPXHIOI TPAHMIY YUCICHHOTO 3HA4YCHUS (HUHAHCOBBIX
pecypcoB, KOTOPbI€ MOXKHO ITPUBJIEYb B OLIEHUBAEMbIN MMPOEKT, HAIIPUMEDP, MAKCUMaIbHOE
3HaueHue 0AHKOBCKOU MporeHTHOU cTaBku. Ecnu 3Hauenne IRR BoIme, To mpoekt OyaeT

yOBITOYHBIM.
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DTOT KpUTEpUH JOBOJBHO YacTO MPOTHBOPEUMT 3HAYCHUIO YHUCTOM TEKyIIeH
croumocTd NPV 1 oTiin4yaercst CII0)KHOCTBIO €TI0 KaJIbKYJISIINH.

Taxke I OIIEHKM CPOKOB BO3BpaTa HMHBECTUPOBAHHBIX JIEHEKHBIX CpPEICTB
IPUMEHSIOT MOKa3aTellb cpoka okymaemoctu mupectuiuii DPP (Discounted Payback
Period). JInCKOHTHPOBAHHBIA CPOK OKYIIAEMOCTH OINpPEACIsieT MOMECHT, KOT/Ia 3HAUYCHHUE

ACHCKHOI'O ITIOTOKA ITOMCHACTCA C OTPULIATCIIBHOTO Ha IMOJIOKHUTCIIBHOC.

DPP = minn — XNCFd > 21Cd, (14)
riae ENCFd — nuckoHTHUpOBaHHBIC JICHE)KHBIN MTOTOK;

2ICd - AUCKOHTHUPOBAHHBIC MHBCCTUIIMOHHBIC 3aTPATHI.

Metonuka oOreHKH AI(PQPEKTUBHOCTH  HWHBECTHIIMOHHBIX  IPOCKTOB  JIaBHO
3apeKOMEH/IOBA Cce0si CpeAr SKCIEPTOB WHBECTHIIMOHHOTO aHAIHM3a KaK IMPOCTOW |
HaAEKHBI HHCTPYMEHT TPU 0TOOpE, aHAIIN3e U paHKUPOBAHUU MPOCKTOB. TeM He MEeHee,
BCE dYalle BBICKA3BIBACTCA KPUTHKA JTUX METOJOB, TCOPCTHUYECKA W SMITMPUUCCKU
obocHoBaHHasA. OHa KacaeTcs CEpbe3HBIX MPOOJIEM, KOTOPBIC BO3HUKAIOT IPU MPUMCHEHHUN
JAaHHBIX METOJIOB Ha MTPAKTUKE. DTH MPOOJIEMBI CEpPbE3HO BIUSIOT HAa PE3YJIbTaThl, KOTOPHIC
JAlOT JTaHHBIC METOJIbI.

[lepBas mpobOnema - wupe3MepHasi 3aBHCHMOCTH Pe3yJbTATOB OLEHKH OT
IKCMEPTHO 32/1aBA€MOii CTABKH JUCKOHTHPOBAHUSI.

CornacHo uccienaoanusMm FO.A. ManenkoBa [60], MeToauka JTHCKOHTUPOBAHUS
pPCATHHOTO JICHS)KHOTO TIOTOKA «IOKA3bIBACT 3aBBIIMICHHBIC TEMITBI OOCCIICHUBAHUS
OyAyHIUX JEHEKHBIX OTOKOB 110 aHAIM3UPYEMOMY MPOEKTy»°2. B pesynbTaTe LEHHOCTD
OTJAJICHHBIX BO BPEMEHH JICHE)KHBIX MOCTYIUICHHH TMajaeT, CTAHOBICh HUYTOXKHO MaJoi
BEJIMYMHOM, HITH BOOOIIIE BRIXOAUT B (), YTO HE COOTBETCTBYET PEATTBHOCTH B ITOAABJISIOIIEM

OOJIBIIMHCTBE CIIy4aeB.

52 Manenkos 0. A. HoBbie MeTO bl HHBECTHIIMOHHOTO MeHemkMenTa / FO. A. Manenkos. - CI16. : Busnec-
npecca, 2002. - C. 44 - 46.
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Taxoro xe muenus npuaepxkubaercs Prof. Tatikonda Neelakantam [97]. B paGote
Advancements in Capital Budgeting Evaluation Practices aBrop yrBep:kmaer, 4To 4acTo
CTaBKa JMUCKOHTHUPOBAHHUS BBIIIE PEATbHBIX 3HAUCHHUI, MPUYMHON YEMY WJIA BKJIIOYEHUE B
pacyer CIMIIKOM BBICOKOW CTOMMOCTH KallUTajla, WIA BEJIMYMHA YPOBHS PUCKA. YYET
BBICOKOM CTaBKH, COOTBETCTBEHHO, OYKHJIAE€MO MPUBOAUT K 3aHMKECHHUIO PE3YJIbTATOB
IIPOEKTA U HU3KOMY BO3BPaTy HHBECTHIIMIA .

HekoppekTHas OlleHKa CTAaBKM JUCKOHTUPOBAHUS MOXET MPUBECTU K TOMY, YTO
OIMH M TOT € MPOEKT NPH OJMHAKOBBIX YCIOBUAX JaCT KapAUHAIBHO Ppa3IM4YHbIE
PE3yJIbTaThl, €CJIM OLEHUBATh €r0 C Pa3HOW CTaBKOM JUCKOHTUPOBaHUs. 3 mpuOBUIEHOTO
IPOEKT MOKET CTaTh YOBITOUHBIM.

CraBka AMCKOHTUPOBAHMS, KaK W3BECTHO, HY)KHA IJisi ONpPEIEIEHUS CTOMMOCTHU
JICHET C y4eTOoM (paKTopa BpeMeHHU U pUCKOB. OHA COCTOUT U3 UHQIISILIMU, TUIAThI 32 PUCK U
0e3pHCKOBOM HOPMBI 10X0qHOCTH [43].

Bwmecte ¢ Tem, pocT HHOIAIUN TPAKTUYECKH BCET/1a COITPOBOXKAAETCS YBETUUEHUEM
neH. OnepexeHrue Wik OTCTaBaHWE OT MH(MJISUUU 3aBUCUT OT HMOJUTHKU NPEANPUITHS U
PBIHOYHOW KOHBIOHKTYphL. (OUEBHIHO, 3TO HANpPaBIEHO HA TO, YTOOBI MPHUOBLIL
OpEeINpUsITHST OCTaBajach HEM3MEHHOH. Eciu mpoueHT MHQIAUMU 3aJI0)KUTh ellle U B
pacyeTr JIUCKOHTHMPOBAHHBIX JEHEKHBIX IMOTOKOB, TO OH OyJeT 3aBeJOMO CHUXaTh
peanbHBIN JEHEXKHBIN OTOK, YTO CIEJIAET OLEHKY HEHAJEKHON U HEKOPPEKTHOM.

Homyctum, «npeanpustue peanusyeT B 2016 roxy npoaykiuto no nere 200 pyo6. 3a
mTyKy. B 2017 oHO noiHMMAET CTOMMOCTb MPOAYKIIMH C YIYETOM pOCTa HHQIISILIU, TO €CTh
Ha 11,4%, (Teneps npoaykiusi crout 222,8 py0.), B 2018 roxy - 248,2 py6. u T.1. Taxoi
pocT 11eH OyzeT 3ajo0KeH B (PMHAHCOBYIO MOJENb JACHEKHOTO MOTOKAa MHBECTULIMOHHOTO

npoekrta. Ecaum B cTaBke AUCKOHTUPOBaHUS OyAET y4TEeH €lle U POCT HHQIISIHUH, TO

53 Tatikonda N. Advancements in Capital Budgeting Evaluation Practices: A Conceptual Analysis //
SAMVAD International Journal of Management. - 2012. - Ne 24. - P. 65-76
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3aTpaTHAs YacTh JAEHEKHOTO MOTOKA, KaK BUAUTCH, OyneT yasoeHa»>* [33].

Opnako B Hacrosiiee BpeMs B HAy4yHOM JUTEpaType BCE€ 4Yalle BCTpEYaroTCA
KPUTHYECKHE 3aMEUaHUsi B OTHOIICHUHU IIEJIECOOOPa3HOCTH H  MPUHIMIIHATIBLHON
KOPPEKTHOCTH JIUCKOHTHPOBAHUS [IEHEXKHBIX MMOTOKOB. Tak, Hampumep, MO MHEHHIO
npodeccopa B.b. JlackoBckoro, mmpektopa HammonamsHoro HMHCTHTYTa DKOHOMUKH
(Poccust), mpodeccopa B.b. KuceneBa [25] m npyrux xpynsbix yuensix [90, 54],
JUCKOHTUPOBAHHBIC MOKA3aTEeNM SBISIIOTCS «IpErpajion s oTOOpa K peanu3anuu
5 PEKTUBHBIX, BHICOKOTEXHOJOTMYHBIX IIPOEKTOB» . B KauecTBe apryMEHTOB aBTOPHI
OPUBOJAT CIEAyIOIIMe A0BOAbI. Bo-mepBbIX, «mpolenypa IMCKOHTUPOBAHUS 3a/1aeT
3aBBIIICHHbIE TEMIbl O00ECLUEHUBAaHUS OYyIOyIIUX JIEHEXKHBIX TMOCTYIUIEHUH 1O
WHBECTUIIMOHHOMY MPOEKTY. MeXaHU3M IMCKOHTHUPOBAHUS OIIYyTUMO 3aHUKAET peabHbIe
JIOXOJIbl 1O MPOEKTY M COKpaIlaeT HIAaHChl €ro OKYNMaeMOCTH 3a CUET CTPEMUTEIBHO
YMEHBIIAIOIIUXCS TI0 TOAaM pacuyeTHOro mepruoaa KodpduireHToB. PacueTHas 1ieHHOCTD
OTJAJICEHHBIX BO BPEMEHU OT Hayajla peajin3alliy MPOEKTa Ha ATk U 0oJiee JIET B UTOre
OKa3bIBAETCS HEJOMYCTHMO Maloil BeanunHoii»°® (Pucynku 2.2.1, 2.2.2).

OT0 00CTOATENBCTBO SBIAECTCS OCOOEHHO 3HAYUMBIM NPUMEHUTENBHO K
JOJITOCPOYHBIM ~ [POEKTaM  pPEeajbHOrO0 HMHBECTHPOBAHMs, KOTOpbIE B pe3yjbTare
WCTIONb30BaHUSl JTUCKOHTHUPOBAHHBIX HMHTETPATBHBIX MMOKaszarene sddexra omubdoIHO

MPU3HAIOTCS HEIPPEKTUBHBIMU U OTKJIOHSIOTCS YKE Ha PAHHUX ATalax UX paCCMOTPEHUSI.

% C6opruK 70-meTHs Kadenpsl DKOHOMHUKH MPOMBIILIEHHOCTH [ DNeKTpOHHKIH pecypc] - Pexum
noctyna: http://www.rea.ru/ru/org/cathedries/ekpromkaf/Pages/conferencii.aspx (mara oOpamieHus:
21.08.2017)

% Jackosckuii B., Kucenes B. 06 orenke ¢ dextuBHOCTH HHBeCTUIHIH // DKoHOMHUCT. - 2007. - Ne 3. -
C. 38-48.

% 3opuna, A. 10. Kputepuii OlleHKH POEKTOB CTPATErHYeCcKOro HHBeCTOpa [ DIeKTPoHHKII pecypc] -
Pexxum moctyma: http://www.rea.ru/ru/org/cathedries/ekpromkaf/Pages/conferencii.aspx (zmara
obpamienus: 21.08.2017)
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Pucynok 2.2.1 — OTKJI0HEHUE JTUCKOHTUPOBAHHON CTOMMOCTH JICHEKHOUM €MHUIIBI OT
HOMHUHAaJIBbHOM

Ucrounuk: IllexoBumoBa lO. K Bompocy 0 COBEpIIEHCTBOBAHMM METOJIOJIOIMHM JUCKOHTHUPOBAHMS

nenexubpix noTokos / 0. Illexosnosa // MuBectunmonnas moiurtuka. - 2011. - Ne 15. - C. 17.

Homep mara pacuera

[lokaszatens

4

J

]

10

anBeJ]EHHﬁH CTOMMOCTh JIeHEKHOM eTMHULIBI

0,83

0,69

0,48

0,4

0,33

0,28

0,23

0,19

0,16

OTHOLIEHHE CTOMMOCTH JeHEKHOM eTHHHULILI - 08 (08108108 )08]08108]08]| 08708
Ha 11are m K CTOMMOCTH JeHeKHO! eTHULIEI
Ha TIPEIbIAYILEM IIare

Pucynok 2.2.2 - OTHOLIEHUE CTOMMOCTH JACHEKHBIX €IMHUILL

Uctounuk: [llexosuosa 0. K Bonpocy 0 coBepiIeHCTBOBAHUM METOJ0JIOTUN AUCKOHTUPOBAHUS

neuexubix noTokoB / 0. lllexoBnosa // MuBectumonnas moautuka. - 2011, - Ne 15, - C.17.

Bo-BTOpBIX, KpUTUKK METOAMKUA AUCKOHTUPOBAHMS CUMTAIOT, UTO MCIOJIb30BAHUE
JVMCKOHTUPOBAHHBIX TIOKa3aTelield JEeIaeT COBEPIICHHO HEOCYIIECTBUMBIM MPOCTOE
BOCIIPOM3BOJICTBO OCHOBHBIX (hOHI0B. B KauecTBe n0Ka3aTebcTBa MPUBOAUTCS apTyYMEHT,
YTO CyMMa JIMCKOHTUPOBAHHBIX aMOPTH3ALMOHHBIX OTUYMCICHUN 32 COBOKYIHBIN MEPHOT
MOJIE3HOTO (PYHKITMOHHPOBAHUS OOBEKTa Jake€ MPU MHUHUMAIBHBIX CTaBKaX JIUCKOHTA

OKa3bIBACTCA MCHBIIC JHCKOHTHPOBAHHBIX 3HAYCHUH I’IHBGCTI/IHI/Iﬁ Ha CO3JaHHC HIIH
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npuooOpeTeHne 00bEeKTa OCHOBHBIX (POH/IOB.

Crnenyromas mpoOsiiemMa - CIMIIKOM MpsSMOJIMHEWHAs oleHka 3((EeKTUBHOCTH
MPOEKTOB, BO BCEX CIIydasx Oa3upyromascs Ha Mmoka3aresyie MpuobLId.

Co Bpemen Anama CMHTa CUATAETCA, YTO OCHOBHAS 1[EJIb CYIIECTBOBAHUS (PUPMBI -
MaKkcuMu3anus npuosu. TeM He MeHee, B XX CTOJICTHMH Hadajl MOSBJISATHCS MaTepual,
KOTOPBIN CBUIETEIHCTBOBAI O TOM, YTO YCTAHOBKA HA MAaKCHUMH3AIIMIO MPUOBLUTH JAJICKO
HE BCerja peajnsyercs Ha npakTuke. HekoTopbie aBTOpPBI CUMTAIOT, YTO MAaKCUMU3ALIMS
NpUOBLTH, B KAa4ECTBE OCHOBHOW IEJM CYIIECTBOBaHUS (DUPMBI, MOMYCTUMA JIMIIb B
KpaTKOCpPOYHOM mepcrekTuBe. Kak W3BECTHO, TMpeanpusiThs «OPraHU3YyIOT U
TEXHOJIOTHYECKU 00ECTIEYMBAOT IIPOLIECCH CO3JaHus N00aBIeHHO) cToumocTi»®’ [28]. To
€CTh, BBICOKAsl WJIM HU3Kas MPHUOBLIb - TOJHKO PE3YJbTaT MCIOJIH30BAHUS BBICOKO- WJIU
HU3K03(PGEKTUBHOTO MpoIlecca co3nanus qo0aBieHHoN ctouMocTu. Ho 3To 03HavaeT, 4To
B CPEIHECPOYHON U JOJTOCPOYHOM MEPCIEKTHUBE MPAKTHUUYECKON 1eNblo (UpM JOKHA
OBITE  MaKCHUMM3ALUS  000AGIEHHOU  CIMOUMOCMU. [Ipubbuth k€  JOJDKHA
MAaKCUMH3UPOBATBCSI C YYETOM [MOTECHLIHAIbHBIX BO3MOYKHOCTEH TEXHOJOTHYECKOTO
COBEPIIICHCTBOBAHUS BHIOPAHHOTO MPOEKTA B IIPOIIECCE €r0 IKCIUTYaTaINH.

Eme ogHUM cepbe3HbIM HEIOCTATKOM METOJIOB SIBISIETCS HEBO3MOKHOCTH MOJIHOM
dbopmanuzainuu BeIOOpa 00bEKTa MHBECTUPOBAHUS, WU CYyObEKTUBU3M OKOHYATEIHLHOIO
pelieHus.

TiarenbHbIN aHATU3 METOIUK OTICHKU d(PPEKTUBHOCTH MHBECTUIITMOHHBIX MPOSKTOB
3aCTaBIsI€T CUMUTATh, YTO HWHBECTOP, CTPEMSIIMICS MaKCHUMHU3UPOBATh MNPUObUIL Ha
JIOJITOCPOYHOM TIEPUOJIE, HE MOXKET MPUHATH PEIICHUS UCKIIOYUTEIBLHO MO pe3ysibTaTaM
pacuera. Tak, Hampumep, B «MeTonUYECKHX PEKOMEHIANMIX» HE CHOPMYITUPOBaH
MOPSZAOK JACHCTBUM B Cllydasix, KOIJa pe3yJbTaTOM MPUMEHEHUS aHaJIM3UPYEMbIX
KPUTEPUEB SIBISIOTCS: |) B3aMMOUCKITIOYAIOIINE PEUIECHNUS; 2) HECKOJIBKO albTEPHATUBHBIX

pelIeHUi, U3 KOTOPHIX HEOOXOIUMO BHIOpPATh OJMH YIKOHOMUYECKH Han00Jiee BHITOHBIMH.

5 Jlenucos U. B. Teopus 3KOHOMHUKO-TEXHOJIOTHYECKOTO pa3BuTHs ¢pupM. M. : Monorpadus. - 13a-so.
«'pud u K», 2008. - C. 55-56.
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Hepenkumu sBnsirOTCS ciiydaw, KOrJa PE3yJibTaTbl OLUEHKH IO IMEPEYUCICHHBIM
BBILIE MTOKA3aTENSAM POTUBOPEYAT APYT APYTY.

Kpome Toro, eciam 00beM NMPOEKTOB TAKKE HECOIIOCTABUM, HHBECTOPY HEOOXOAMMO
PEeLINTh HEMPOCTYIO 3a/1auy: BHIOPATh BApUAHT C MPOTHO30M MakcuManbHOoTro NPV, oTnaB
NPEANOYTEHUE YBEIMYECHHUIO KAaNUTAIM3AlUU TPEANpUATHS, WM HEOONbIIOH, HO
peHTa0eNnbHbIN MPOEKT, onupasch Ha nmoka3areiab IRR. AHanu3 nmpuyMH BO3HUKHOBEHUS
ATUX TPOTUBOPEUYHMM HIMPOKO OOCYKJaeTcs B HAYYHOM COOOIIECTBE, OJHAKO COCTaB
PEKOMEHJYEMBIX CIOCOOOB HMX MPEOJOJICHHS YETKO HE oOmpeAesneH. Meronudeckue
pexkoMennanuu onpenenstor NPV kak TlaBHBIA TOKa3aTellb, Ha KOTOPBIM CTOUT
OpPUEHTHPOBATHCS NPU BO3HUKHOBEHHM CIIOPHBIX cUTyalui. Tem He MeHee, O€3 OTBETOB
OCTAIOTCS CIIEAYIOIIHNE BOIIPOCHL:

1. Kak O1leHUTh MPOEKTHI C PA3HBIMU CPOKAMU KU3HU?

2. Kak BHeCTH U3MEHEHUS B IPOEKT MO X0y €r0 OIICHKHU ?

3. Kak neiictBoBathb, Korja, MycTh u Mpu BeicokoM NPV, npyrue nokazaTtenu Tak xe
UMEIOT MaKCUMAJIbHBIE 3HAYEHUS U IOJKHBI OBITh PACCMOTPEHBI?

Eme onHO orpanndeHue TpaaUIMOHHBIX METOJOB CBSI3aHO C TE€M, YTO NPUHATHE
pEIlIeHUI BBINOJHSAETCS HAa OCHOBAHUU KOJUYECMGEHHLIX NOKA3amesell OeHeHCHO20
nomoxa. MHOTME WHHOBAIIMOHHBIE MPOEKTHI B HBIHEIIHEN BBICOKOTEXHOJIOTUYHOU cpelie
BKJIIOYAIOT TEXHUYECKOE INEPEBOOPYKEHHUE NPEANPUATUS U CEPHE3HYIO MOAEPHHU3ALUIO
TEXHOJIOTUH, YTO CEPbE3HO YCIIOXKHAET IPOBEICHUE KOJUYECTBEHHOM OLIEHKH TaKUX
M3MEHEHU ¢ JENaeT €€ MNpPaKTUYECKM HEeBO3MOXKHOM. CoKpalleHHne BpEeMEHU
MPOU3BOJICTBEHHOTO IIMKJA, MOBBIIMICHHE THOKOCTH (DYHKIIMOHUPOBAHMS MPEIIPHUSITHS,
YAOBJIIETBOPEHHOCTh IOKYIATEIbCKOTO CIPOCa JOBOJIBHO CIIOKHO IIEPEHECTH Ha
JEHEXHBI MOTOK M TPEACTaBUTh ATH IMOKa3aTeNd B KOJUYECTBEHHOM (IECHEKHOM)
BBIPAKEHUMU.

['maBHBIA K€ HEJOCTATOK METOJMK OLEHKH 3(P(HEKTUBHOCTH HHBECTULMOHHBIX
MIPOEKTOB CETOJHA - OTCYTCTBUE €IUHOIO KPUTEPHS, TO3BOJISIIOLIETO OLIEHUTh, HACKOJIBKO

IMPOCKT COOTBCTCTBYCT CTPATCTUICCKUM LCIIAIM KOMITAHWH U YBCIIMICHHUIO O6HIGCTBGHHOF0
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onara [36]. Haspesna nmorpeOHOCTh B pa3pabOTKe HEKOro MoKa3aTelis, KOTOPbIi ObLI Obl
JIVIIIICH BBINIETICPEYNCICHHBIX HEJOCTATKOB CYIIECTBYIONINX METOJIOB, HE TIPEITOJIaraj Obl
CyOBEKTHBHBIX OIIEHOK MPHU 0TOOpPE MPOEKTOB, a TakKe ObUT OBl MPO3PAYHBIM U MMPOCTHIM
JUIS pacdeTa M KalbKynsiuu. Hamngawe mpocToro, yaoOHOTO W TOHITHOTO KPUTEpPHUs
CIIOCOOHO TOHATH Ka4e€CTBO MHBECTUIIMOHHBIX PEIICHUA Ha HOBBIN YPOBEHD.

CyIiecTByOIMe METOIUKHA OIICHUBAIOT TOJBKO YACTHBIA M OTPAaHUYEHHBIN 10
BPEMEHH DJKOHOMHYECKHH dPdext. Mexay TeM, U  OONBIIMHCTBO YaCTHBIX
MpEeANpUHAMATENIEH, U OOIIECTBO B IIEJIOM HE MEHBIIIE 3aMHTEPECOBAHBI B IOJITOCPOTHOM
abdexTe, yeM B KpaTKOCpOYHOM. JIpyrumu clioBaMH, B CTPATETHYECKOM BIIMSIHUU
«HEBUJMMOW PYKHU pBIHKaY». YacTo CyIIECTBYIOT MPOEKTHI, IEIbI0 KOTOPHIX SIBISETCS HE
MOJIYYCHUE BBICOKOTO YPOBHS MPHOBUIM, a pacCYMTaHHBIC HA JOJTOCPOYHOE Pa3BHUTHE.
Hepenko Takoro pojia npoeKThl OCTAIOTCA B TEHH, & BBIOOD JENAETCs B MOJIb3Y MPOEKTOB,
KOTOPBIE BRITIISIAT O0JIee TPUBJICKATEIHHO B KPATKOCPOUYHOM MEPCIIEKTHRE, HO a0COTIOTHO
O€ecCIoe3HbIMU B JJOJTOCPOUHOM.

JIocTaTo4HO JOATO TMO3UIIMHM METOJOB JUCKOHTUPOBAHUS ObUIM CHJIBHBI U
HeomnpoBepKUMBI. OTHAKO B TIOCIICTHUE TOJIBI CTAJIH MOSBIIATHCS HAydHBIE PaOOTHI, PE3KO
KPUTHUKYIOIINE METOJIUKY TUCKOHTHUPOBAHMSI ICHEKHBIX IOTOKOB.

MeTronx JUCKOHTHUPOBAHHS JEHEXKHBIX TOTOKOB COMBAaeT ¢ TOJIKY JIHWII,
MPUHUMAIOIINX PEIICHUs, BEAET K MPUHATHIO UMH TYOWTEIBHBIX ISl CTPATETHYECKOTO
pa3BUTHsS penieHu. J[MCKOHTUpPOBAaHWE NEHEKHBIX IOTOKOB 3aJa€T BBICOKHE TEMIIbI
oOCCIICHUBAHUS  OXHUAACMBIX JICHS)KHBIX TIOCTYIUICHHH 10 MPOEKTy. IIpoeKTsr
CTPAaTETUYECKOTO MHBECTHUPOBAHUS SIBISIOTCS KaK IMPaBUJIO JIOJITOCPOYHBIMH. B camom
Hayayie pean3aiii OHU TPEOYIOT Cephe3HOro (PMHAHCUPOBAHUS, KOTOPOE MPOU3BOIUTCS
B «JIOPOTHX» JIeHbrax. Bo3Bpar MHBECTHUIIMHA IO TaKUM IPOEKTaM IMPOHMCXOJMT TOpa3Jo

IMO3KC U YKC B ((I[CHIéBBIX)) ACHbI'aX, HICHHOCTb KOTOPBIX C KAXKABIM I'OAO0M I1aA4cCT.
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JINCKOHTUPOBAHHBIN JEHEKHBIN ITOTOK

=o—NPV 5% NPV 15% =—e=NPV 25%

Pucynok 2.2.3 - I'paduix AeHEKHBIX TOTOKOB IO MPOEKTY

HcToyHUK: cOCTaBIIEHO EIBTO}’)OM.58

Ha pucynke 2.2.3 npezacraBiieH TUIIOBOHM rpauK AUCKOHTUPOBAHHOTO JIEHEKHOIO
IIOTOKAa IO JOJrOCPOYHOMY NpOeKTy. Kak BHIHO, HEHHOCTHh ACHEXHBIX IOCTYILICHUH,
OTJAJIEHHBIX BO BPEMEHH OT Havasjia UCIIOJHEHHUSI POEKTA Ha MATh U 00Jiee JIET, ¢ KaXKIbIM
roJIOM JO0XOJ MaJaeT, a B UTOre IOJHOCTbIO OOECHEHHUTCS - pacdyeTHas MpHObUIb IO
IIPOEKTY BbIMAET B 0.

B OonbIIMHCTBE CilydaeB Takas CUTYyalusi HE COOTBETCTBYET PEAIbHOCTH.

Ha pucynkax 2.2.4, 2.2.5, 2.2.6 npeacTaBi€Ha BbIPYYKa PEAJbHBIX YCIEIIHBIX
KOMITaHUW B COMOCTaBUMBIX LieHaX. Tak, Harpumep, Ha pucyHke 2.2.4 BUAHO, YTO rpaduk
noxo/10B 3a 80 JeT MMeeT MOJIOKHUTEIbHYI0 AUHaMUKy. W HeciaydwailHO - Beab Jiro0oe
CHI)KEHHE pPOCTa JOXOJOB KPUTHYHO JUIsl Opeanpusatvsa. Takas KapTUHA JUHAMUKH
NPUOBLIM TUIMYHA JUISl BCEX YCHEUIHBIX NPEANPUATUIA MUpA.

W 5T0 HUKAK HE COOTBETCTBYET MPOTHO3Y PEAIbHOTO CHUYKEHUS TEMIIOB MpHObLIN
JIOJITOCPOYHBIX MPOEKTOB C yYE€TOM JTUCKOHTHUPOBAHUS JEHEKHOro MoToka. Eciu Obl

NPEANPUATAS WHBECTUPOBAJIM B IPOEKTHI, MO KOTOpPhIM B mepcrnektue 10-20 ner

8 CocTaBiaeHO Ha OCHOBAHHH THIIMYHOIO pacu€Tta AUCKOHTUPOBAHHOI'O JACHCKHOI'0 IIOTOKA C pa3sHbIMH
CTaBKaMHU TUCKOHTUPOBAHUA.
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OXMNIOACTCA IMaJCHUC l'IpI/I6BIHI/I, OHH HE OBLIIN OBI YCIICIITHBIMMU.

fFIIIEUFGUIEﬂHEJii aHaJIn3 MCTOIHK OIICHKN 3(1)q)eICTIIISII()(YTII HMHBCCTHIIMOHHBIX ITPOCKTOB
IIOKa3aJjl, 4To HHBGCTOp,CTpeNUHHHﬁCH MaKCUMHU3HUPOBATH HpH6HﬂB Ha AOO0JITOCPOYHOM
Mepruoac, HC MOKCT IIPHUHATH PCIOCHHA HCKIIOYHUTCIIBHO IIO PE3yjibTaTaM pacdcTa II0

HeﬁCTBYKHHHWIMETOHHKaM;

Bupyica _JTayota .Bbipyuka 1o cpeHero10BoMy Kypcy napel 10/11ap/iieHa B
o nenax 2011, Toic. $.
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Pucynok 2.2.4 - I'paduk uM3MEHEHUS! BBIPYUYKU IO CPEIHET0JIOBOMY KypCy Mapbl

noJutap/viena B nenax 2011, teic. $

VICTOYHHUK: COCTaBIEHO aBTOPOM.>®

Bosch.Beipyuka B nienax 2011, MiH. eBpo
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59 CocraBneHo ABTOPOM Ha OCHOBAHUHU aHAJIN3A I 0JI0BOI1 OTYETHOCTU KOMITAaHUH ToyOta



68

Pucynok 2.2.5 - I'paduk nu3smeHeHus BeIpy4KkHy B rieHax 2011, MutH eBpo

HcTOYHUK: COCTaBIEHO aBTOpOM.60

Volkswagen. IIpu6bLIb 10 HAJIOTr000,10KeHusI B eHax 2011, Thic.
DM
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Pucynok 2.2.6 - I'paduk m3MeHEHUS! BBIPYYKH IO CPEIHET0JIOBOMY KYpCYy IMapbl

nosutap/tiena B rienax 2011, teic. DM

HcToyHUK: cOCTaBIIEHO aBTOpOM.Gl

L4 MCTOI[BI OTPAXKAKT TOJIBKO CTAaTHYCCKVYIO Bd)d)CKTI/IBHOCTB IIPOCKTOB

pa3BUTHA.

CymiecTByrone METO/Ibl 3aBEIOMO MCKaXKaloT peajbHbId pe3ysbTaT MPOEKTa, TaK
KAaK HE YYUTHIBAIOT BO3HHMKAIOIIEE B OOJBUIMHCTBE CIy4yaeB TEXHOJOTMYECKOE Pa3BUTHUE
pEeaIbHOrO NPEIITPUATHS.

) I[Ipu BEIOOpPE MOpOEKTAa HEOOXOIMMBI JOMOJHHUTEIbHBIE CYVOBEKTHBHBIC

pelIeHus HHBECTOPA.

JleficTBUTEHHO, €CJIM MACIITa0bl aHATU3UPYEMBIX TPOCKTOB 3aMETHO Pa3INYaOTCs,
BO3HUKAET JUJIEMMa: BbIOpaTh JIM BApUAHT C MaKCUMAJIbHBIM OXKHIA€MBIM JE€HEKHbBIM

MOTOKOM, UJTU CKPOMHBIM 110 00BEMY, HO 3(D(PEKTUBHBIM C TOUKH 3PEHUSI PEHTA0ETbHOCTH

%0 CocTapiieHo aBTOPOM Ha OCHOBAHWMH aHAJIN3a I'OJI0BOM OTUYETHOCTH KoMIaHHH Bosch.
61 CocraBieno aBTOPOM Ha OCHOBAHMHM aHANHM3a FOJI0BOH oT4eTHOCTH Kommanun Volkswagen.
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1o nokazatesto Pl 1 ObICTpOl OKYyTaeMOCThIO.

C oz1HO¥ CTOPOHBI, YEM MEHBIIIE CPOK OKYTAEMOCTH, TEM MEHbIIIE PUCKU HEBO3BpaTa
BJIO’KCHHBIX CPEJICTB, M TEM OBICTpEE BO3HUKAET MOTOK MPUOBUIH, MPEHASHAYCHHBIN JIJIS
pacrpeiesieHUs MEeKy COOCTBEHHUKAMH U MOCIEAYIOMIUM Pa3BUTHEM TIPOEKTA.

C npyroii CTOpOHBI, CPOK OKYITAEMOCTH HUXKE, KOTAa caM MPOEKT MEHBIIIE U MPOIIIE.
To ecTh, MEHEE KaNUTAJIOEMKHUM M, KaK CJEJACTBHE, B OOJBIIMHCTBE CIIy4yaeB, MEHEE
WHHOBAIIMOHHBIH.

[TomygaeTcsi, opueHTalMs Ha BBIOOP TPOCKTOB IO MHUHUMAIBHOMY CPOKY
OKYIaeMOCTHU TpHUBeNAET GUpMy K KOHCepBalMu YpoBHS 3((HEKTUBHOCTH M 3aCTOI0 B
Pa3BUTHH, UTO B JIOJITOCPOYHOM MEPCIIEKTUBE TPO3UT MOTEPEN KOHKYPEHTOCTIOCOOHOCTH.

D710 3HA4MT, 9YTO (HOpMasIbHAsI OPUEHTAIMS Ha KOHKPETHBIH METOJ IPH BBIOOpE
MIPOEKTOB HE paboTaeT. BEIOOP HE MOXKET ObITH OCYIIECTBIIEH 0€3 yueTa JOMOTHUTEIIbHbBIX
nokaszaresyiei u, 4TO U CYIIECTBEHHO XYyXke, 0€3 JOTOJHUTEIIbHBIX CYObEKTUBHBIX OIEHOK.

L O1eHKH METOJIOB HE COOTBETCTBYIOT HU CTPATETHUECKUM IIEISIM KOMIIAHHUH,

HH CTPATCTHYCCKHUM IICJIAIM O6HIGCTBa.

Kak cnegyer W3 mNoOKa3aHHBIX BBIIIE IOTPEMIHOCTEM METOIbBI, MX OLICHKH HE
MO3BOJISIIOT MAaKCUMU3HMPOBATh HU PEAIbHBIM MOTOK J10X0JA0B 1o mpoekty (NPV), Hu
BHyTpeHHIOI HOpMy naoxonHoctd (IRR), Hu penrabensHocTh mnpoekToB (PI), HH
MaKCUMM3UPOBaTh Cpok okynaeMoctu (DPP), kak yactHbie 11enu koMnanuu. Takxe, Npu
CPAaBHEHMM MX BO3MOYKHOCTEH C BO3MOXHOCTSMHM MEXaHW3Ma JIMHAMHYECKOU
ONTUMHU3AIMA TEXHOJOTMYECKOTO PpAa3BUTHSI CTAHOBUTCS OYEBUIHBIM, YTO OHH HE
MTO3BOJIAIOT MAKCUMU3UPOBATH BIIMSIHUE IPOEKTOB HA KAYE€CTBO YKOHOMUYECKOW CHCTEMBI
B 11€JIOM KakK IMOKa3aTessi €€ 001ecTBeHHOM () PEKTUBHOCTH.

Takum o0Opa3oMm, MOXHO yTBEP)KIaTh, YTO HCIOJIb30BAaHUE MEXaHHU3Ma
JTUHAMUAYECKON OMTUMH3AINN TEXHOJIOTUYECKOTO PA3BUTHS IJIs1 0TOOpA MHBECTUITMOHHBIX
MPOCKTOB CTaHET OYEPETHBIM IIIaroM B TMOBBIMICHUH 3(P(EKTUBHOCTH YIIPABICHUS

CTPaTErM4eCKUM Pa3BUTHEM IIPOMBIIIJIEHHBIX NPEAPUSITHH.



70

2.3 Kpurepuii coBoKynHo# 3QPeKTHBHOCTH KAK KOMILJIEKCHBI KpUTepHii
OLCHKH (P (PeKTUBHOCTH TEXHOJIOTHYECKHX NPOCKTOB B YCJIOBUAX UX CTATHYECKOI'0

COCTOAHMA

Eciu mena - 9T0 mokasaTellb, KOTOPBIA XapaKTepU3yeT PBHIHOYHYIO OICHKY
MPOIYKIIMA (PUPMBI, TO CTPATETHYECKOMY WHBECTOPY K€ HEOOXOJMMO OIEHWUTH BKJIA
caMoi (prpMbI B MPOU3BOCTBO ATON MPOTYKIIUH.

MupoBoii mpakTUKONH ObUIO CHOPMYIUPOBAHO JBE OCHOBHBIX II€JIH, KOTOpPbHIE
npecieayer aodas pupma: npuObLIL U J0OABICHHAS CTOUMOCTb.

[ToxaxkeM, 4TO 3a7auud CTPATETUYECKOTO HHBECTOpPA YCIHEIIHO PEelaeT UMEHHO
OpHEHTaINs Ha J0OABIEHHYIO CTOMMOCTb.

Jlo6aBieHHast CTOMMOCTB - 3TO Ta YaCTh CTOMMOCTH MPOJIYKTa, KOTOpasi CO3/1aeTCs B
naHHOM opranuzanuu. OHa pacCUUTHIBACTCS KaK «Pa3HOCTh MEXKIY CTOUMOCTBIO TOBapOB
U YCIIYT, MPOU3BEICHHBIX KOMITAHUEH, 1 CTOUMOCTBIO TOBApOB M YCIIYT, TPUOOPETEHHBIX
KOMIIaHUEHN y BHEIIHUX opranuzauuiin® (Pucynok 2.3.1).

CeromHst HE CYIIECTBYET €IMHOTO OJHO3HAYHOTO OIPEICICHHUS KaTeropuu
«100aBICHHAS CTOUMOCTBY, €CTh JIBE TIPOTHUBOIIOJIOKHBIC TECOPUH. ABTOPHI TIEPBOI TEOPHUH
- A. Cmur [77] u J. Pukapmo [75] - B kauecTBe J0Ka3aTe/IbHOW 0a3bl HCIOJIB3YIOT
TPYAOBYIO KOHIEMIIMH CTOUMOCTH. «JloOaBleHHass CTOMMOCTh, KOTOpas CO37aeTcs
pabOTHUKOM, - 3TO UCTOYHHK JIOXOIOB B3UMAIOIINX PEHTY 3€MJICBJIICIIbIICB; aKITHOHEPOB,
MOJIYHArOIUX JAUBUICHIBI, OaHKHUPOB, MAIONIMX JIEHEKHBIE CPEACTBA 3a MPOICHTHI;

PabOTHHUKOB, MONYYAOIIUX 3apaboTHyI0 miaty» . KoHnenuus npenensHoli moae3sHocTu

%23nextponnas oHIMKIOMEenMs - Bukumenms. [DnekTpoHHBIA pecypc] - Pexum  jpocTyma.
https://ru.wikipedia.org/wiki/%D0%94%D0% (nata oopamenus: 21.03.2017).

%3 Puxapno JI. Hagana monuTruecKoii SKOHOMHHM M Halorooro obnoxenus / JI. Pukapmno. - M. : Dkcmo,
2007 - C.401.
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K.B. Cos sBiusercs ocHoBoii BTOpor Teopum [81]. B cBoeii kuure «Tpakrar 1o
MOJIUTUYECKON SKOHOMUM» Cali Ha3bIBaeT MPOU3BOJICTBEHHbIE (DOHIbI «MCTOUHUKOM BCEX
Hammx noxonos»®. B tpyne «PacmpeneneHue GoratcTsa» MOCIEN0BATENb 3TOM TEOPHU
Jx. b. Knapk roBopui 0 TOM, 4TO 3a CUET HAJIM4YMs Y KaXJI0ro (paktopa mpou3BOACTBA
CBOMX TPaHUIl IPOU3BOIUTEIHLHOTO d(PPeKTa MOKHO CUATATH, YTO YIACTHE TPY/a, 3EMIIH
M KamuTtala B OOpa30BaHMM CTOMMOCTH TOBapa ONPEACNSIETCS WX MpelebHON
IPOM3BOMTENLHOCTBIOY [44].

B pabote «/lobGaBnenHass CTOMMOCTh W TNPUOBUIL B CHCTEME MHKpPOAHAIN3a
(bMHaHCOBO-?KOHOMHUYECKOU JAesTenbHOCTH» AOprotuHa M.C. aHanm3upyer MmpoOJIeMbl
pacueta JjgoOaBieHHOM crommocTH [116]: «B 1meHTpe BHHMaHUS PuUHAHCOB8020
MeHeOddcMenma Ha  TIPEANPUITAN  HAXOAUTCS npubvlib, a B ILEHTPE BHUMAHUS
rOoCyJapCTBEHHBIX OPraHoOB YIIpaBJEHUs - BajoBoil BHyTpeHHHU mpoaykT (BBIT)». Ilox
BBII MBI noHMMaeM CyMMy BCE€HM  INPOM3BEACHHOM HAa  NPOMBIIIJIEHHBIX
MPEANPUATUIX 000ABNIEHHOU CIOUMOCU.

[Ipu 3TOM, O4YEBUIHO, YTO TOCYAAPCTBO CaMO CO3/1aeT OJaronpUsATHBIC YCIOBHS IS
MPOU3BOJICTBA HA MPEANPUITUAX MAKCUMAJIBHOTO, WJIM XOTS OBl JIOCTATOYHOTO OoObeMa
npubvLiu, a TPSANPHUATHS TOJYYJalOT TeM OOJbIIe npubviiu, YeM OOJIbIIe OHHU
MPOU3BOJAT 0obasnenHou cmoumocmu. Takum o0pazoM, MPEeANoaaraeTcs, 4To HHTEPECHI,
KOTOPBIE HA MUKDPO- W MAKPOYPOBHE 3KOHOMUKU MOTYT Pa3JInYaThCs, 31€Ch HAXOIATCS B
rapMOHHYECKOM €IMHCTBE» %

Ha nmpakTtuke, B cucTeMe HallMOHAJIBHBIX CUETOB CPE/IU MOKa3aTeneil OyXraiTepcKoi
OTYETHOCTH HE BCTPEUAETCS TMOKa3zaTellb «0obasnennas cmoumocmvy. llpu sTOoM, B
JTAHHBIX OYXTaNTEPCKOTO yUYeTa BCE ITH MTOKA3aTeJIN COJIEPKATCs, TyCTh U B HESIBHOM BH/IE.

[TogpoOHOE omucaHue METOJMKW pacueTra J00aBJIECHHONW CTOMMOCTH MOXHO HAaWTH B

64 Coit K. - b. Tpakrar no nomutndeckoit sxoromun / XK.-B. Cait. - M. : Jleno, 2001. - C. 221-224.

65 Knapk JI. Pactipenenenne Gorarctsa / JI. Kmapk. - M. : Tenmoc APB, 2000. - C. 312-345.

% SnexrponHbIi KypHan «PUHAHCOBBI MEHEIKMEHT». [DNEeKTpOHHHIH pecypc] - Pexum mocTyma.
http://www.finman.ru/articles/2002/1/618.html. (nata oopamenus 22.03.2017)
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67

MCTOJUMKAX, 3aKPCIJICHHBIX Ha YPOBHEC roCcyaapCtBa , HO OHa OPHCHTHPOBAHA HC Ha

MPEANPUATHS, & HA TOCYIapCTBO (MaKpOYPOBEHD ).

[TpuObLIL

3apaboTHas 11aTa

AmopTu3anus

[lena
9LOOWHOL) BBHHIIdeQOl]

[Ipoune BHyTpEHHUE U3ICPKKHU

CebeCcTOUMOCTD

CTouMOCTh PUOOPETEHHOU
OPOIYKIIUH, ChIPbS U
MaTepraioB

4 A

Pucynox 2.3.1 - Cxematuueckoe MpeICcTaBICHUE COCTABISIONINX T100aBICHHOM
CTOMMOCTHU

HcTOoYHHK: COCTaBIEHO ABTOPOM.

B P® npennpusitus B MOJABISAIONIEM OOJBIIMHCTBE CIIy4aeB BBIMOJHSAIOT pacyer
JAHHOT'O TMoKa3aTens Juiib ¢ nenbio Kanpkymsiiuu HJIC. Tem He MeHee, moOaBlieHHas
CTOMMOCTD SIBJISIETCSI OJHON M3 caMblX MH(OPMATUBHBIX XapaKTEPUCTUK 3()(HEKTUBHOCTU
nesteabHocTH (pupMbl. CriocoObl pacuera U (HOpMHUPOBaHUS JOOABIEHHONW CTOMMOCTH

HMMCHHO JI1 3THUX 3aJda4 PaCKPLIThI B pa60Tax HCKOTOPHIX CIICOUAJIMCTOB, OJHAKO CANHOC

87 Mexmynaponuslit BamoTHsI houz, EBpoctat, ['ockomcTar PO
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TOJIKOBAaHUE B YKOHOMHUYECKOM JIUTEpaType OTCYTCTBYET.

B Poccun mnpomecc dopmupoBaHus J00aBIEHHOW CTOMMOCTH HE HaXOJUT
OTpaXEHUsI HU B KaKUX HOPMATHBHBIX JOKyMeHTaXx. Kpome Toro, B HacTosIee BpeMs
TaK)Ke HET YTBEPKJIEHHOTO MO/IX0/1a K OLIEHKE BEJIMYHUHBI J00aBJIECHHON CTOMMOCTH.

Opnako, B psme paboT OOOCHOBaHBI, CPOPMYIMPOBAHBI M IMPOAHATU3UPOBAHBI
BO3MOXKHOCTH pacyueTra rmokasaresst 100aBIeHHOW CTOUMOCTH.

B cratbe Copokunoit M.C. «CylHOCTb U MO3JIEMEHTHAsI CTPYKTypa J00aBICHHON
CTOMMOCTH» CKa3aHO, YTO «IpHUpAIICHUE CTOMMOCTH MAaTepUAIBHBIX PECypCoB,
MPUOOPETEHHBIX U 3aTPAUYCHHBIX B paMKaxX MPOU3BOJCTBEHHOTO Mpoliecca Ha BETUYUHY
CTOMMOCTH CPEJICTB TPYJla U TpyAa paOOTHUKOB OpPraHU3allH, SIBISETCS SKOHOMUYECKUM
COJICp)KaHUEM MOKa3aTells «100aBiieHHass cTouMocThy [80].

Coipbe, MaTepualbl, TOIUIMBO M T.II. OTHOCITCS K MaTepUajbHBIM pecypcam, K
CpeIcTBaM Tpyda - M3HOC HeMaTepHAIbHBIX aKTHBOB M OCHOBHBIX CpeACTB. «PaszHwuiia
MEXy BBIPYYKOW OT pealii3allii MPOAYKIMU W BEIMYMHOM MaTepUalbHBIX 3aTpaT Ha
OCYILIECTBJICHUE MPOLECCOB MPOU3BOACTBA U peaM3allid MPEACTABISIET COOOMU
106aBIeHHYI0 CTOUMOCTE» %, TloKa3aTens BaxKeH MO TOM IPUYMHE, YTO HAMPSAMYIO 3aBHCHT
oT 3 (PEKTUBHOCTH W ONTUMAIHLHOCTH (PyHKIIMOHMpOBaHUsA npennpustus. Kpome Toro,
no0OaBlIeHHAss CTOMMOCTh - OCHOBHOW MCTOYHMK (OPMHUPOBAaHUSA CTaTel [10Xojaa
roCyIapCTBEHHOTO OrokeTa. IMEHHO OATOMY KaK TOCYIapCTBO, TaK U XO3SHUCTBYIOIINE
CTPYKTYpPBbI 3aMHTEPECOBAHbI B HApAIIMBAHUHN 00HEMOB 100aBICHHOM CTOMMOCTH.

B cratbe «lIporHO3HBIE BO3MOYKHOCTH IOKa3arenss «OKOHOMHYECKHWH YPOBEHB
texroxorun» [99] a.9.1, npod. FOcuma B., beasisckoro B., Ceepanosa E. u Spymmaa A.
«100aBJICHHAs] CTOMMOCTH OTpe/ie]ieHa METOJOM MPSIMOTO CyeTa IMyTEeM CIIOKEHHS BCEX

3aTpart, OCYMCCTBIICHHLIX IMPH MMPOMU3BOACTBC IIPOAYKIHUHU IMOCIIC ITOKYIIKHM MAaTCPpHUaIOB U

68 3opuna, A. JO. KpuTepnii OlleHKH TIPOEKTOB cTpaTernueckoro nasectopa. / A. FO. opuna //
[Tpo6Guems! u [lepciekTHBBI pa3BuTUs MpoMblnieHHOCTH Poccuu. C6. MaTepranoB MexayH. HAyqHO-
npakTudeckoit konpepenun - 2017 - C. 97-103.
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69.

KOMIITICKTYIOIIIUX U JO0XOJ0B»

Q=Tg+Tp+P+D+Kp+VYp+AO+AB+N +AC, (15)

rae Tg - 3aTpatel Ha OIJIaTy TPY/Ia;

Tp - 3aTpaTsl KanuTana;

P - oTuncneHust Ha counaNbHbIEC HYXKbL,

D - mpouue 3aTpathl (apeHia, orjaTa yclIyr CTOpPOHHUX OpTraHU3alluii);

Kp - kommepueckue pacxosl;

YD - ynpaBiieHUE€CKUE PACXO/IbI;

AQO - pa3HHIla OTIEPAIIMOHHBIX PACXO0JI0B/10X0/I0B;

AB - pa3nulla BHepeann3alnOHHBIX PAacX0A0B/ 10X0/I0B;

N - mamoru;

AC - uncras npuobLIB .,

['myGokuii  aHanmu3 JAUTEpaTypbl TOKa3zal, YTO Ha CErogHs HET HUKAKOU
YTBEP>KJICHHOM METOJIMKM KaJbKYJSIUU J00aBJIEHHOW CTOMMOCTH CIIOCOOOM MPSIMOTO
cyera.

JloOaBiieHHAs CTOUMOCTB SIBJISIETCS CIIEACTBUEM KaueCTBa YKOHOMHYECKOM CUCTEMBI,
3TO pe3yabTaT pabOThl MPEANPUATHS, TPAMOTHOTO HCIOJIb30BAHUS YEJIOBEUECKHX H
MPOU3BOJICTBEHHBIX PECYpPCOB, a TaKXkKe KamuTaiga. OKOHOMHKO-TEXHOJIOTHYECKOE
Ka4eCTBO CHUCTEMBI - 3TO COBOKYMHOCTh HMMEIOIIUXCS Y MPEANPUATHS TEXHOJIOTHUH,

BO3MOYKHOCTEH pa3BUTHS, 3HAHUM, U 3 ()EKTUBHOE UCTIOJIB30BAaHUE ITHX IJIEMEHTOB.

«YHUKAIBHBIM ITOKAa3aTEIEM KAayeCcTBa DKOHOMUYECKOM CUCTEMBI gBjisieTca DY T -

%9 3opuna, A. 10. Kpurepuii onieHKn MpoeKToB cTpaTterndeckoro nasectopa. / A. 0. 3opuna //
[Tpo6nems! u [lepcnexTHBbI pa3BuTHs MpoMblieHHOCTH Poccun. CO. MaTepuaioB Mex1yH. HAy4HO-
npakTudeckoit konpepenun - 2017 - C. 97-103.

" fOcum B., Benssckuit B, Csepmios B., SIpymun A. IIporHosHble BO3MOKHOCTH MOKa3aTelis
«OkxoHOMUYecKUN ypoBeHb TexHoioruu / B. FOcum, B. benssckumii, B. Cepanos, A. SApymmun //
DKOHOMUKO - TeXHOJornueckoe mojenuponanue. - 2005. - Ne 34, - C. 50-59
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AKOHOMHWYECKHUMN YPOBEHb TEXHOJIOTHUH.

Ocobennocth nokazarenss OYT B TOM, UTO OH MPUMEHHM HE TOJBKO B KauecTBE
OIICHKH SKOHOMHUYECKOH () (PEKTUBHOCTH Pa3IUUYHBIX BAPUAHTOB PA3BUTHSI TIPEATIPUSATHSA,
HO U Ul OLIEHKH TEKYILETO YPOBHS Pa3BUTHUS IPEAIPUATHS» L,

[Ipu oueHke npoekra pa3BUTHS MeToIoM DY'T HET MecTa NPUHATHUIO PELICHHUI Ha
OCHOBAaHHMHM OOBEKTHBHOU OlleHKH. DYT 0TOMpaeT TEXHOJIOTMYECKUE MPOEKTHI C CaMbIM
BBICOKMM Kauy€CTBOM, BE/lb YE€M BBIIIEC KAYECTBO SKOHOMHUYECKOW CHCTEMBI, TEM BBIIIEC
MOTEHIIUAJI €€ OyAyIIEro pa3BUTHS, T.€. PA3BUTHUS TEXHOJOTHM, U3 KOTOPHIX OHA COCTOMT.

brarogaps stum npeumymiectBam DY T 3HAUUTENBHO BBIAECISAETCSA O CPABHEHHIO C
PacCMOTPEHHBIMU B IPEABIIYIIEH IT1aBE METOJaMHU.

BaxxuHeimmM mitocom U apryMEHTOM B TIOJIb3Y MOKA3ATENs] SKOHOMHAYECKOTO YPOBHS
TEXHOJIOTUHU SBJISIETCS] HE3aBUCUMOCTD OT CMABKU OUCKOHMUPOBAHUSL.

Tak kak OYT 10O3BOJISIET y>KE CETOAHS ONPEACIIUTh, KAKUM MOTEHIIUATIOM B Oy IyIIeM
Oyznetr o0nagaTh MPOEKT WA TEXHOJIOTHS, MPUMEHEHHE 3TOTO MOKA3aTelsl UMEET CMBICI
TOJIBKO KOT/a Ha MPEANPUATHHA CTOUT 33/1aya MHHOBALIMOHHOTO Pa3BUTHS U MEPEX0/a Ha
COBEPILICHHO HOBBIA YPOBEHb SJKOHOMHUKO-TEXHOJIOTHYECKOTO Ka4eCTBA.

B nmuccepramuu 0b110 10Ka3zaHo, uto DY T sBIsSETCS KOJIMYECTBEHHBIM ITOKa3aTelIeM
KauecTBa CHCTEMbI, OblJla MOCTABJICHA LI€Nb JOKAa3aTh, YTO JAHHBINA MOKAa3aTelb MOXKET
OBITh OCHOBOW [ TIOCTPOCHUSI MEXaHM3Ma JIMHAMUYECKOW ONTUMM3ALMKU PA3BUTHS
MPOMBITIIUICHHOTO Mpeanpustus. UHbIMU cioBaMU, MOXKET ObITh MPUMEHUM JIJISI OIEHKH
() PEKTUBHOCTU TEXHOJIOTHYECKUX MPOEKTOB CTPATETUUECKOTO Pa3BUTHSI.

Jlnst Toro, 4TOOBI I0Ka3aTh, 4TO MokaszaTeb DY T NeHCTBUTEIIBHO «CIPABISACTCS C
O0TOOPOM CaMbIX TMEPCHEKTHUBHBIX MPOEKTOB JIYYINE IPYTUX METOJ0B, OBLIO MPOBEICHO
UCCJIEIOBAHUE «IIOBEJCHMS» PA3IMYHbIX [IOKa3aTesled Mpu OTOOpPE TEXHOJIOTMYECKUX

MPOEKTOB KaK B HEU3MEHHBIX (CTATHYECKHX), TAK U B MEHSIOMMXCS (IMHAMUYECKHX)

"1 30puna, A. 10. Kpurepuii oneHKn NpoeKkToB cTparerndeckoro unsectopa. / A. 0. 3opuna //
[Tpo6nems! u [lepciekTHBBI pa3BuTUs IpoMblnieHHOCTH Poccuu. C6. MaTepranoB MexayH. HAy4HO-
npakTudeckoit konpepenun - 2017 - C. 97-103.
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YCIIOBUSX.

s 3Toro mMOTpeboBalioch pa3paboTaTh HE OPUCHTHPOBAHHBIA HU Ha KaKOH
W3BECTHBIN TTOKa3aTelhb Y PEKTUBHOCTA KOMIUICKCHBIN KpUTEPHil OTIEHKH 3P (HEKTUBHOCTH
WHBECTHUIIMOHHBIX TTPOEKTOB B CTATHKE, T.€. IPU OTCYTCTBUU Pa3BUTH. DTO JODKEH OBITh
YHUBEPCAIbHBIA HE3aBUCHUMBIN TI0Ka3aTelb, OTHOCHUTEIHLHO KOTOPOTO MOXHO OyaeT
«IPOBEPUTHY PE3yJIbTATUBHOCTH BCEX CYIMIECTBYIOIINX METOIUK OIEHKH (P (HEKTUBHOCTH
MIPOEKTOB.

B kadectBe Takoro mokazatens Obul paspabotran Kputepuit CoBOKymHOU
D¢ dexruBnoctu (KCD) [35]. On yuursiBaet 00beM goxoaa (NPV mpu r=0, t.e. NCF) u

3 PeKTUBHOCTH MoTyueHus aroro goxoxa (Pl).

NPVr=0=YN_,NCF, = (CF,, — CF,_) + (CF,, — CF,_) + (CF;, — CF,_), (16)

_ ZtLoNCF _ NPVy=o | (17)

thvzolt It

PI

2
KC3=(NPV_ xP)=(NPV_ xNPV_):lo=(NPV_):Io (18)

rae Ip (Investment) - HauaabHBIC HMHBECTUIIUH;

NCF (Cash Flow) - yucTbIii AeHEKHBII OTOK;

CF+ - mon0oXUTEIbHBIA ICHEKHBIN MMOTOK;

CF- - oTpuniatenbHblid 1€HEKHBIN MMOTOK;

t — OLIEHUBAEMBII MEPHUO TPOCKTA;

N — CpOK XKU3HU POEKTA;

I - CTaBKa JMCKOHTUPOBAHMUSI.

VYuuBepcanen KCD moToMmy, 4To BBIAEISET CaMyl 3HAUYUMYIO [JII WHBECTOpA
COBOKYMHOCTh (PAKTOPOB, TaK KaK YYUTHIBAET A0XO0I U 3(PPEKTUBHOCTH MNPOEKTa B

KOMIIIICKCEC.
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Takum oOpazom, KCOD o0ocHOBaH M HUCHOJIB3yeTCs Kak IOKa3aTellb peaibHON

() PEKTUBHOCTH TTPOCKTA.

2.4 BeIBOABI 1O 2 IJ1aBe

I'maBa 2.1 guccepTallu  COAEPXKUT  PE3YNbTaThl  OLEHKH  COBPEMEHHBIX
BO3MOYKHOCTEH CTpaTerH4ecKOTO WHBECTOpa NpH BBIOOpE mpoekTa pasBuTus. CrenaH
BBIBOJ O TOM, YTO CYIIECTBYIOUIME METOABI OIEHKH 3(P(EKTUBHOCTH TPOEKTOB HE
MOAXOMST JIsi BHIOOpAa BapHAHTOB YCTOMYMBOTO PA3BUTHUS MO CIEAYIONIMM MPUYUHAM:
ype3MepHasi 3aBHCHMOCTh OT CTaBKH JUCKOHTHUPOBAHWS, OICHKA JIMIIb CTATHYCCKOMN
3G ()EKTUBHOCTH; HEBO3MOXXHOCTH OTOOpa TmpoekTta 0e3 CyOBEeKTHBHON OIICHKH;
HECOOTBETCTBUE YACTHBIM IIEJISIM KOMITAHUH M CTPATETHUECKHUM IeisiM oOmecTBa. OHU He
MO3BOJISIOT MAKCHMHU3UPOBATh BIUSHUE MPOSKTOB Ha KAYECTBO YKOHOMUYECKON CHCTEMBI
B 11E€JIOM KakK IOKa3aTelis ee 001ecTBeHHOU () (PEKTUBHOCTH.

Takum oOpa3omM, MOXXHO yTBEpXKIaTh, 4YTO HCIOJIH30BAHHE MEXaHHU3Ma
JTUHAMUAYECKON OMTUMH3AIMN TEXHOJOTUYECKOTO PA3BUTHS IJI1 0TOOpA MHBECTUITMOHHBIX
MPOCKTOB CTaHET OYEPETHBIM IIaroM B TMOBBIMICHUH 3(P(HEKTUBHOCTH YIPABICHUS
CTPATETUICCKUM PA3BUTHEM MPOMBIIIICHHBIX TPEATPUSITHH.

B rnaBe 2.2 mpuBOIMTCS 0KA3aTEIbCTBO TOTO, YTO IWHAMUYECKHN KpUTEpPHIA
HYKOHOMHKO-TEXHOJIOTHYECKOTO KavyecTBa YEIOBEKO-MAIIMHHBIX CHUCTEM, TEOPETHUYCCKH
O00OOCHOBaHHBIM  psioM  poccuiickux  uccieaopateneit  (OYT), sMmnupuuecku
MOATBEP)KIACTCS HAa Makpo- W MHUKpOypoBHAX. OYT cmocoGeH KOJWYECTBEHHO
XapaKTEePU30BaTh CO3HMJIATEIBHYI0 BO3MOXKHOCTh JKOHOMHYECKHX CHCTEM, WU WX
kauecTBo. Ha ocHOBaHMM 3TOrO cHellaH BBIBOJ, YTO JAHHBIA MOKA3aTElh MOXET OBITH

UCIIOJIb30BaH KaK METOJI 0TOOpa BApUAHTOB PA3BUTHSI MPEITPUSITHS.
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B rnaBe 2.3 pazpaboTan 1 000CHOBaH YHUBEPCAIbHBIA KPUTEPHUI peaibHOM OLICHKH
(G (HEKTUBHOCTH TEXHOJOTUYECKUX MPOEKTOB B YCIOBUSIX UX CTATUYECKOTO COCTOSHUS -
Kputepuit CoBokynnoit S dexruBHocTu. Kputepuil oTimyaercs oT CymecTBYIOIMINX TEM,
YTO YYUTHIBAET CAMYIO 3HAYMMYIO JIJIsl THBECTOPA COBOKYITHOCTH (DAKTOPOB: 00BEM J10X0a

OT TIpoeKTa U 3PPEKTUBHOCTD 3aTpaT HA MOIYUYEHUE ITOTO JOXO/a.
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IJIABA 3 OITUMMU3ALIUSA TPOIIECCOB YCTOMUYHUBOI'O
TEXHOJOI'MYECKOI'O PASBUTUSA TIPEAIIPUATUA

3.1 OdocHoBanue BEPOATHOCTHO-UMHTANUOHHOI'0O METOAA OLICHKHA
3q)(l)eKTI/IBHOCTI/I AOJTOCPOYHOI0 CTPATETrNYECCKOro pasBuTUsl NPOMBINIVICHHBIX

NpeInpUATHIA B YCJI0BUSX HeONpPeIeJTeHHOCTH Oyayero

OOmIenpUHATHIC METOJIUKH OIEHKH WHBECTHUIIMOHHBIX MPOCKTOB XOTh U SBIISIOTCS
JIOBOJIBHO PACIPOCTPAHEHHBIMUA M OTHOCUTEIIBHO MPOCTHIMHU B HCHOJIb30BAHUM, UMEIOT
CYIIIECTBEHHBIC OTPaHUUYCHUsI, KOTOPhIE ObUIM ONMHUCaHBl B MpebIAyIIeH rinaBe. I maBHas
«OPETEH3Us» K O3TUM METOJIaM 3aKJII04YaeTCs B TOM, YTO OCHOBHOW 3aJadyedl uX
WCIIOJIb30BaHUS SIBJISICTCS OTBET HAa BOIMPOCHI: KaKyl MPHUOBLIL MOJIYYUT HHBECTOP, U KaK
OBICTPO OKYITUTCS MPOEKT, MPUYEM HCKIIOUUTEIBHO MPU HEU3MEHHOCTH BCEX HAYAJIbHBIX
JTAHHBIX.

Ho B peanpHOCTH Tak He ObiBaeT. Ha ceromHsmHui JeHb OCTPO CTOMT 3ajaya B
MEHSIIOIIUXCS, HEOMPENEIECHHBIX YCIOBUSIX OyIylIero ONpeaesiuTh, Kakou U3
npejiaraéMbIX MPOEKTOB SIBJIsiETCs] HanOosiee 3P(HEKTUBHBIM C TOUKHU 3pEHUS TTOTEHI[MAa
ero passutus [7]. To ecTh, CTpaTernuecKOMy WHBECTOPY HEOOXOAMM HE MPOCTO METO[
otieHKH (P(HEKTUBHOCTH MPOEKTA, & TAKOW UHCTPYMEHT, KOTOPBIN MO3BOJIUT €My OLICHUTh
HE TOJIbKO A(h(PEKTUBHOCTD MPOCKTA «3/IECh U CEHYacy», HO U IPOTHO3UPOBATH €T0 Pa3BUTHE
B JIMHAMHKE.

Takum oOpa3oM, BaXXHOHW MpoOJEMOl  cerodHs sBIseTcs O0OOCHOBaHUE
YHUBEPCAIBHOTO KOJIMYECTBEHHOTO KPUTEPHs KAduecTBa IMPOU3BOIACTBEHHBIX CUCTEM Ha
CaMbIX Pa3HBIX YPOBHSIX. DTO KACAETCS HE TOJBKO MaJbIX U KPYMHBIX TPEANPUATHH, HO U

KOPITOpAIIHiA, PETHOHOB U IEJIBIX OTpaciiel MpoMbILIeHHOCTH [86].
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JUis  KONMYECTBEHHOW OLIEHKM 3HAayeHWs [OTEHLIMajla pa3BUTHUA IPOEKTa
UCIOJIb30BaH YHUKAJIBHBIM  IOKa3aTeldb KauecTBa IPOU3BOACTBEHHBIX  CHUCTEM:
«9KOHOMHUYECKHI ypoBeHb TexHoJoTum» DY T. OH m03BOISET CO3/1aTh METO/ MOIIArOBOM
ONTUMU3ALIUU CTPATErNH Pa3BUTUS IPOMBIIIICHHBIX IPEANPUATHI.

HeoOxoaumo wuccieoBaTh TEOPETHUECKYI0 BO3MOYKHOCTH OLIEHKH 3KOHOMHKO-
TEXHOJIOTHYECKOr0 KaueCcTBa MPOEKTA U MOTEHI[MAIA CAMOCTOSTENIBHOTO CTPATErHYECKOro
pPa3BUTHSA C YYETOM MEHSIOIIMXCS YCJIOBHM pa3BUTUS NPOEKTAa M €ro JaJIbHEHIIEro
coBepIieHcTBOBaHUs [87].

[Ipu HeompeneneHHOCTH OYAYLIETO OLEHKAa MOTEHLUUala TEXHOJIOTHYECKUX
IIPOEKTOB C YYETOM MEHSIOIIUXCS YCIOBUM Pa3BUTHS SIBISIETCS HENPOCTOM 3anadeit. [l
JIOCTOBEPHOCTH PE3YyJbTaTOB HUCCIEIOBAaHUS BBIOOpKA MPOEKTOB, BXOJHBIE MapaMeTphI
(MHBECTUPOBAHHBIN KalWTal, aMOpPTU3allMs, MaTepuanbl U MOKYIHbIE KOMIIOHEHTHI,
3apIIaThl, KOJMYECTBO JIIOJIEH, CPOK MPOEKTa) U BETUYMHA UX U3MEHEHUHN JTOJKHBI OBITh
CAVYAUHBIMU.

YToObl MCKIIOYUTH BIUSHUE OMIMOOK, BBI3BAHHBIX BHEIIHUMU YCIOBHUIMH,
HeoOXoaMMa ciy4yailHas MOCIeOBAaTeIbHOCTh MpPU  MPOBEIECHUU SKCHEPUMEHTA.
OKCIEpUMEHTBl ~ PEKOMEHIYEeTCSl  paHAOMHM3MpOBaTb  BO  BpeMEHH.  TepMuH
«PaHIOMHU3ALKS» 2 IPOMCXOAUT OT aHITIMICKOTO ci1oBa random - cirydaiHbIi.

BaxxHo, 4T0OBI IpY MPOBEACHUM SKCIIEPUMEHTA BXOJHBIE MapaMeTpbl ((hakTopsbl)
IpU KCCIEIOBAaHUM OJHOTO U TOTO K€ OOBEKTa B TEYEHHWE OJHOTO OIbITa MPUHUMAIU
pasznuyHble 3HaueHus. B psje ciydaeB, KOrja CUCTEMATUUYECKU AEHCTBYIOLIUE (HaKTOPBI
CIIO)KHO YYeCTb M IPOKOHTPOJIUPOBATH, UX MpPeoOpa3yloT B cayyailHble, ClEeHUaIbHO
npeaycMaTpuBas CIy4allHbId TOPSAOK TPOBEACHUS SKCIEpUMEHTa (paHIoMH3aLus

skcniepumenTa) [88].

2 DnexTpoHHas OSHIMKIONERWs - Buxumenusa. [DneKTpoHHBIH pecypc] - Pexum jgocryma.

https://ru.wikipedia.org/wiki/%D0%92%D1%8B%D0%B1%D0%BE%D1%80%D0%BA%D0%B0 (1ara
obpammenus: 21.08.2017).


https://ru.wikipedia.org/wiki/%D0%A1%D0%BB%D1%83%D1%87%D0%B0%D0%B9%D0%BD%D0%B0%D1%8F_%D0%B2%D0%B5%D0%BB%D0%B8%D1%87%D0%B8%D0%BD%D0%B0

81

Teopus nuaHupoBaHus SKcrepruMenTa Obuta pa3paboTaHa Kak OTBET Ha HAa3PEBIIYIO
NOTPEOHOCTh B YIOPSIOYMBAHUU TPOBENCHUS] HAy4YHOro 3KcrnepumeHta. Heobxoaumo
OBLJIO ONTUMHU3UPOBATH €T0, CAENATH 00JIee TOUYHBIM, TPO3PAYHBIM U OJJTHOBPEMEHHO MEHEE
3aTpaTHBIM.

M3HauanbHO 3TO HampaBlieHHE OBUIO CO3/aHO C LETbI0 YIYUIICHUS METOIUK
npoBefeHusT dKcrepuMenTa. OIHAKO B UTOre OHM C(HOPMUPOBAIM CaMOCTOSATEIHHBIC
oTpaciiu Hayku [66].

Teopus maHUpPOBaHUsA JKCIIEPUMEHTA B COBPEMEHHOM BHJE HE IPENOCTABISET
YKECTKOI0 ¥ TOYHOIO ajJrOopuTMa JIEWCTBUM — 3TO JIMIIb PEKOMEHJIALMH W MOMOUIb IS
I'PaMOTHOTO IIPOBEJICHUS SKCIIEPUMEHTA.

[Ipu 00600mmEeHNn HENn30€XKHO BO3HUKHOBEHHUE «OIIMOKH PENpEe3€HTATUBHOCTH.
Takass ommOKa MOXET OKa3aTbCs 3HAYUTENIBHOM, BIUIOTh 10 HUCKAKEHUS DPE3YyJIbTaTOB
uccnenoBanus. «PazHooOpa3Hbie CrocoObl HEWTpaau3aluu MOJAOOHBIX HCTOYHHKOB
OLIMOOK U, TJIaBHOE, - CIIOCOOBI ONpeIeNeHNs], BBIYUCICHUS U yU€Ta 3TUX OIIMOOK HaIIN
OTpakKEHHE B TEOPHH ONITHMAIBLHOTO SKCIIEPUMEHTa» >,

[logseaem wutor. CiayyallHOH MOKHO CUHMTaTh BBIOOPKY, MOAOOp MapaMeTpoB B
KOTOpPO# OBUI OCYIIECTBJICH METOJIOM ciydaiiHou crpaterun. «Kak m mpu oOpa3oBaHHH
CIIy4ailHbIX BBIOOPOK JI MPOBEACHUS BBIOOPOUYHBIX OOCIETOBAaHUN, B IKCIIEPUMEHTE
TaKkKe TpoIeAypa OpraHu3aluu CIydyalHOM BBIOOPKM HalleJieHa Ha YMEHBIICHHUE
UCKOKEHHA B  HM3MEPSAEMBIX IICHXOJIOTMYECKMX  XapaKTEPUCTHKAaX CO  CTOPOHBI

BIIMSIHUM n0O0YHbIX nepemenHbix U ouubok usmepenui. Ilpu GpopMupoBaHnn CirydaiiHbIX

BBIOOPOK UCCJIENOBATENh HE KOHTPOJUPYET BO3MOXHBIC BIUSHHUS Ha PE3yJIbTaTh

7 bum-ban, b.M. O niaHupoBaHUM SKCIIEPUMEHTOB [ DIEKTPOHHBIN pecypc| — Pexxum noctymna:
http://www.bim-bad.ru/biblioteka/article full.php?aid=98&binn_rubrik pl articles=70 (nara
obpamenus: 14.05.2017).
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U3MEPEHUS TICUXOJIOTMYECKHUX CBOMCTB CO CTOPOHBI MPEIIECTBYIOIIMX HCCIEI0BAHUIO
pakTopos» '+,

JUis  mpoBepku  «paboTtocrnocoOHocTH»  Kputepus OYT Obul0  IPOBENEHO
UCCIIEJIOBAHHUE.

Ieau ucciaenoBaHus:

1. Joxazarb, yTo mnokazareiab YT coBHmagaeTr ¢ IOKAa3aTENIEM COBOKYITHOM
s dextuBHocTH npoekTa (KCI) u xoporio oneHrnBaet 3PpGHeKTUBHOCTh HMHBECTUITMOHHBIX
IIPOEKTOB B CTaTHKE, T.€., TP JTONYIIEHUH, YTO X TEXHOJIOTMYECKas 0a3a He MEHsETCA 3a
BpEMsI KU3HH IIPOEKTA!

a) HE Xy)Ke IpYyrux Noka3aTesei, a B psie clyyaeB U JIydlle,

0) METOJI OLEHKM 3HAYMTEJbHO Ipolle, Oojee yHUBEpPCAIbHbI M MEHbIIEH
TPYJAOEMKOCTH.

2. Jlokazatp, yTo mokazarenb JOYT nydme BcexX APYrux MOKa3aTesed OLEHUBAET
3¢ (HEeKTUBHOCTh UHBECTULIMOHHBIX NPOEKTOB B TUHAMUKE, T.€., IPU JOMYUICHUH, YTO UX
TEXHOJOruueckast 0a3za OyJeT COBEPILIEHCTBOBATHCS 3a BpEeMsl KU3HU Npoekta. Wnu, ans
CTPATETMYECKUX MHBECTOPOB HauOOJee TOYHBIA METOJl OLEHKH 3(PPEKTUBHOCTH
VWHBECTULIMOHHBIX ITPOEKTOB - UX OLICHKA B CTATUKE I10 3HaUeHU0 JOYT.

JTanbl HCCJICIOBAHUS

nepBas (Qaza (cratuka, aoctwxeHue uenan 1). Cpok >XKM3HM MpoekTa 2 roja
ctpourenbcTBa +10 et peanuzanuu =12 net

1. CdopmupoBaHbl JNaHHbIE 5-U TPYNIl WHBECTULHMOHHBIX IPOEKTOB MO 6
MpOeKTOB B Kaxaou rpymme. OauH 0a30BbIi + 5 mnpousBogHbIX, T.e. Bcero 30
WHBECTULIMOHHBIX NPOEKTOB. CUMTaeM, 4TO MNPOEKTHl BHYTPU TPYyNIbl KOHKYPUPYIOT

MEXKTy COOOH.

4 denopos B.B. Teopus ontuMaibHOro skcrnepumenta. M.: Hayka, 1971. - 312 c. - C. 88-121.
75 [Topran HayuHbix padoT Stud.Me [DnekTpoHHbIi pecypc] - Pexxum pocryma:
http://refwin.ru/51703552.html (nata oopamenus: 21.08.2017).
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2. IlpoBenena ouenka 3pdexruBHOCTH 30-U MHBECTULIMOHHBIX MPOEKTOB 6-10
HanOonee u3BectHeiMU MeTtogamMu (KCO, NPV, IRR PI, DPP, OVYT).

3. B kxaxmo#t rpynme BbIsiBIeH HamOoisiee 3ddexTtuBHBIA MpoekT. Hambomee
ahdexTUBHBI TPOEKT ompenensercs mnokazareneM CoBokynmHONH DhGhHEeKTUBHOCTH
[TpoekTa KCD.

4. BesicHeHO, Kak 4acTo BbIOOp Hambonee sddextuBHOrO mpoekra mo DYT
coBmagaet ¢ onenkon KCD.

[Ipon3BogHBIE MPOEKTHI IMOTYYAIOTCS IyTEM HapaluBaHUS OOBEMOB BBITYCKA,
aMOpTH3aIlMM, MaTepUajioB M TMOKYIHBIX KOMMOHEHTOB. C/elaHo MAOMYIIeHHE, YTO
1) mpoeKThl BHYTPHU TPYIIBl KOHKYPHUPYIOT MeXay coOoi (T.e. OyaeT BBIOHMpPATHCS
«1mo0eauTeNb» U3 6 MPOEKTOB KaxKIOU IPpyIIbl); 2) «100eIUTENN», BHIOPAHHBIE B KAXKI0M
rpynme, KOHKYpUPYIOT MEXKIy COOOM.

XapakTepUCTUKH  TMPOCKTOB,  TPOW3BOJHBIE  OT  KaXKIOTO  CIIyYaiHO

CITCHCPHUPOBAHHOI'O, BOGHUKAJIH 110 OTHOMY AJI'OPUTMY:

° aMOpTHU3aLIMs PacTeT OT MPOoeKTa K mpoekTy Ha 20%;

° BBIITYCK PACTET OT NPOEKTa K MpoeKTy: Ha 20%; Ha 10%; Ha 5%; Ha 2,5%; Ha
1,25%;

° 3aTpaThl HA MaTEepHUaJIbl PACTyT MPOMOPIIMOHAJIBHO BBIMTYCKY;

° YUCJICHHOCTh Pa0OTAIOIIUX HE MEHSETCS.

Bcero Obuta mpoBeneHa oreHka 3¢@dexkTuBHOCTH 30-U MPOEKTOB 6-10 METOJAMU:
NPV (npu craBke quckonTupoBanus 5%, 15% u 25%,), IRR, PI, DPP, a takxxe OYT u KCD.
B xaxmoii rpynme BbIsiBIieH HanOoisiee d(PPEKTUBHBIA MPOEKT, KOTOPBIA OIpPEACIISIeTCS
Kpurepuem CoBokynnoit ddpdexruBHoctu (KCI).

Ha mepBom stame uccneqoBaHus CTosIa 3aja4ya BBISIBUTH, KAKOW U3 MCCIIETyEMBbIX

METOJ/IOB OIICHKH 3(P(HEKTUBHOCTH MPOCKTOB Harbosiee yacTo coBnaaaeT ¢ onenkoir KCHO

(Tabmuua 3.1.1).
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Tabmuma 3.1.1 - Cratuka, abCONIOTHBIE PE3yIbTAThI 10 TPOEKTaM

I'pynna Ne KC9 NPV d=0% NPV NPV d=25% Pl IRR d=15% DPP VT
MPOEKTA d=15%
1 1 2,25 2,60 0,14 -0,22 0,87 9,28% ~3,45 2,00
2 3,21 3,40 0,19 -0,29 0,94 9,28% ~3,6 2,40
3 4,40 4,36 0,24 -0,37 1,01 9,28% ~3,7 2,88
4 5,87 5,51 0,31 -0,47 1,06 9,28% ~3,6 3,46
5 7,66 6,90 0,39 -0,58 1,11 9,43% ~3,6 4,15
6 9,17 8,27 0,46 -0,70 1,11 9,22% ~3,6 4,84
2 1 11,21 8,20 0,46 -0,70 1,37 9,28% ~3,45 10,13
2 14,45 10,20 0,57 -0,87 1,42 9,28% 3,55 12,15
3 18,38 12,60 0,70 -1,07 1,46 9,28% 3,6 14,58
4 23,13 15,48 0,86 -1,31 1,49 9,28% 3,6 17,50
5 28,73 18,90 1,03 -1,63 1,52 9,04% 3,55 21,00
6 34,84 22,78 1,31 -1,89 1,53 9,67% ~3,5 24,79
3 1 10,67 4,0 0,22 -0,34 2,67 9,28% ~3,3 16,00
2 28,02 6,8 0,38 -0,58 4,12 9,28% ~3,5 19,20
3 56,87 10,2 0,56 -0,86 5,6 9,28% ~3,5 23,04
4 82,85 14,2 0,79 -1,20 5,8 9,28% ~3,5 27,65
5 135,43 19,0 1,06 -1,62 7,1 9,28% ~3,5 33,18
6 177,29 22,8 1,27 -1,94 7,76 9% ~3,5 35,91
4 1 16,33 7,00 0,39 -0,59 2,33 53,17% ~3,4 8,00
2 24,54 9,40 0,52 -0,80 2,61 53,17% ~3,55 9,60
3 34,91 12,28 0,68 -1,04 2,84 53,17% ~3,5 11,52
4 47,77 15,74 0,87 -1,34 3,04 53,17% ~3,5 13,82
5 63,56 19,88 1,10 -1,69 3,20 53,17% ~3,6 16,59
6 76,31 23,86 1,33 -2,03 3,20 53% 3,5 18,92
5 1 96,00 12,0 0,7 -1,0 8,0 9% ~3,3 14,55
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2 121,03 14,8 0,8 -1,3 8,2 9% ~3,5 17,45
3 151,20 18,1 1,0 -1,5 8,4 9% ~3,3 20,95
4 187,52 22,0 1.2 -1,9 8,5 9% ~3,3 25,13
5 231,96 26,8 15 -2,3 8,65 9% ~3,3 30,16
6 277,61 32,2 7,1 -2,7 8,63 9% ~3,3 35,54

HcTouHuk: cocTraBiieHO ABTOPOM.
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B tabmure 3.1.2 npeacrasiaeHo pacnpeaeneHue («peHTHHTY ) TPOU3BOAHBIX IPOSKTOB BHYTPU KaXKIOH TPYyMIIHbI (T.€.
IPOEKThI KOHKYPHUPYIOT MEKy cO00#) Ha mpuMepe AByX rpymi. Ludpsi (1- nepoe Mecto, 2 - BTOPO€ MECTO) MOKA3BIBAIOT,

KaKOC MCCTO IIPpUCBOUJI KEDKI[BIﬁ IIOKa3aTCJIb OIIPCACICHHOMY IIPOCKTY.

Tabnuua. 3.1.2 - Cratuka, pacrpeeieHue MeCT BHYTPH Kax0U IPYIIIbI

I'pynna | Ne mpoekra KCDS NPV d=0% NPV NPV Pl IRR d=15% DPP VT
d=15% D=25%
1 1 1 1
2 2 2
3
4 2
5 2 2 2 1 1 2
6 1 1 1 2 1
2 1 1 1
2 2 2
3
4 2
5 2 2 2 2 2
6 1 1 1 1 1 1

6 CocraBneno Ha ocHOBaHWH pacdeTa dddexTHBHOCTH 30-1 MIPOEKTOB 6-10 MeTogamu: NPV (mpu cTaBke IMCKOHTHpoBaHUS 5%, 15% u 25%),
IRR, PI, DPP, a taxxke OYT u KCD.
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ITponomxkenue Tadaunb 3.1.2

3 1 1

2 2

3

4

5 2 2 2 2 2 2 2

6 1 1 1 1 1 1 1
4 1 1 1 1 1

2 2 2 2

3 2

4

5 2 2 2 2

6 1 1 1 1
5 1 1 1

2 2

3

4 2

5 2 2 2 1 2 2

6 1 1 1 2 1 1

HcTOoYHUK: COCTaBIEHO aBTOpOM.77

B tabaune 3.1.3 (o ananoruu ¢ tabnuieit 3.1.2) npeacraBieHo Takoe ke pacupeielieHIe, HO He IPOEKTOB BHYTPHU
KaKJI0M TPYTINHI, a yKe «I1o0eauTeNei», BRIOPaHHBIX B K10 TPyMIe, KOTOPbIEe TENEeph KOHKYPUPYIOT MEXKTy COOO.

" CocrapiieHo Ha OCHOBaHHH pacyera b ekTHBHOCTH 30-1 IPOeKTOB 6-10 MeTonamu: NPV (npu cTaBke uckoHTHpOBaHMSA 5%, 15% 1 25%),
IRR, PI, DPP, a taxxke OYT u KCD.



Tabnuua 3.1.3 Cratuka, pacnpeieseHue MECT MEXy TpynnamMu
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I'p KC3 NPV d=0% NPV d=15% NPV d=25% Pl IRR d=15% DPP YT
1 1 2
2 1
3 2 2 1
4 2 2
5 1 1 1 2

HcToyHUK: cOCTaBIIEHO ABTOPOM.

8 CocraBeHo Ha OCHOBaHWH pacdeTa dddexTHBHOCTH 30-H MPOEKTOB 6-10 MeTogamu: NPV (mpu cTaBke IMCKOHTHpoBaHUS 5%, 15% u 25%),
IRR, PI, DPP, a taxxxe OYT u KCD.

78
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IIpome:kyTOYHBIE BHIBO/BI.

BHyTpu ka0 rpyIsl:

e DOVT u KCD BbIOUpAIOT OJUH U TOT K€ MPOEKT;

e PI BeiOGupaet TOT xe mpoekT, uto 1 KCD B 2 ciyyasx u3 5;

® CpPOK OKYIIa€MOCTH BBIOMpAET TOT e NMPOeKT B 1 ciryyae u3 5,

e NPV d=0% u NPV npu d=15% Bcerna copnamaet ¢ KCD;

e NPV npu d=25% otpunarenbHbIi i BCEX BAPHAHTOB MTPOEKTOB;

e IRR mpu d=15% BBIOpay B ABYX CIy4asx OJHMH U TOT K€ MPOCKT;

Mexny rpyniamu:

e pesynbTathl onleHKU o YT u KC3 coBnaaaroT BO BCeX Ciryyasx;

® pe3yJbTaThl BEIOOPA OCTaIbHBIX METO/IOB TPOTHBOPEUYUBHI;

e pesynbTaT onHeHkn 1o NPV HegomycTMMO 3aBUCMM  OT  CTaBKH
JMCKOHTUPOBAaHUS;

e BBIOOp mpoekTa 1o kputepuio DYT oTpaxkaeT peaabHyl0 IMHAMUKY IPUOBLIN B
CTaTU4YECKOM COCTOSTHUU.

Takke caenad BbIBOJ, 4TO pe3ynbTaT oneHku nmo NPV Hegomyctumo 3aBucum ot
CTaBKHM JTUCKOHTHpOBaHUA. BriOop ke mpoekTa mo kputeputo YT oTpakaer peaibHYIO
JTMHAMUKY MPUOBLTH B cTaTHdeckoM coctosiHuu (Pucynknm 3.1.1, 3.1.2),

HeusmenHnas TexHonornueckas 6a3za - fajnexas OT AeMCTBUTEILHOCTH CUTYaIHsl.

[ToaToMy B aucCCepTallMOHHOM HCCIEAOBAaHUU ObLI OOOCHOBAaH METOJ CpaBHEHUS
nokasaresied 3Qp(EeKTUBHOCTH WHBECTHIIMOHHBIX MPOEKTOB PA3BUTHSI MPOMBIIICHHBIX
OPEINPUITUNA MO0 UX CIOCOOHOCTH OLIEHWUTH MOTEHIMAJ Pa3BUTHSA MPOEKTa B OyIyIIEM.
Meton Gazupyercst Ha UMUTAIIMOHHOM MojenupoBanuu 200 ThICAY CITy4JailHBIX BAPUAHTOB
pa3BuTHsl 0a30BOr0 MPOEKTAa U CPABHEHHHM >KOHOMHUYECKOW 3(PPEKTUBHOCTH MPOEKTOB,

0T06paHHI)IX Pa3INYHbIMU ITIOKA3aTCILIMHU IIOCJIC YCTHIPCX IIArOB pa3BUTHA.



89
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Pucynox 3.1.1 - [ToBenenue nokasareneit NPV npu pa3HbIx cTaBKax

AUCKOHTHUPOBAHHUA
9

HcTounuk: cocraBieHO ElBTOpOM.7

Ha xaxaoM miare uWMHUTalMM OTOWPAIOTCS MPOEKTHI C JYYIIMMU OLIEHKaMHU
3¢ (HEKTUBHOCTH O KaXXIOMY U3 TIokaszareneil. CpaBHUBaeTCS KOHEUHbIE 2P(HEKTHBHOCTD
BCEX 0TOOpaHHBIX MpoekToB o KCO.

J71st 000CHOBaHMSI METO/IA B AUCCEPTAIMU ObUIN PEIICHBI ABE 3aa4H:

1) CMOJIeTUpOBaH  mpoliecc  Haubosee IPPEKTUBHOTO  MHOIOIIArOBOTO
CTPAaTETUYCCKOTO PAa3BUTHA B OyIaymieM, B KOTOPOM TPOUCXOIUT TEXHOJIOTHYECKOE
Pa3BUTHE KaXIOTO U3 BAPUAHTOB,

2) 1o pe3yibTaraM HMMHUTAIIMOHHOTO MOJCITUPOBAHHS TPOIECCOB Pa3BUTHSI
000CHOBaHO, KaKOW W3 TOKa3zaTejled MOXKET CeroaHs (M MOXKeT Ju?) BhIOpaTh MPOEKT,
KOTOPBIN 3aBTpa, T.€. B OyaylieM, okaxkeTcs: Haubosee 3 (HEKTUBHBIM.

BapuaHTbhl mpoekToB  Oyaymiero OBUIM  TOJYYEHBI  IIOIIArOBO  METOJIOM

HUMUTAIMOHHOTI'O MOACINPOBAHMA. Bcero YCTBIPC arara IIOCICA0BATCIIBHOTO

7 CocraBneno Ha ocHoBanuu pacueta YT u NPV npu cTaBkax TUCKOHTHpoBaHHUA 5%, 15%, 25%.
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WHHOBAIITMOHHOTO Pa3BUTHS Kaxaoro 0a30BOro mpoekrta. Ha kaxkaom mare MMHUTAIUU
mpoIiecca pa3BUTHUS MPOUCXOJWII OTOOp BapHaHTa Pa3BUTHs KOHKPETHBIM ITOKa3aTejeM
(NPV, IRR, PI, OVT). I[IpoekT, BEIOpaHHBIN KaxKJIbIM [MOKa3aTeJIeM, CTAHOBUJICS IS HETO

0a30BBIM Ha CICAYIONICM IIAare pa3BUTHUA (OH MOI’ COBIIACTh C BBI60p0M n Apyroro

roKasaTeJs).
I'pynna 5, IIpoexr 2
15
¢ ¢
10
o
=
z "’\. —="VT
= —=—NPV 5%
2 o - N NPV 15%
g VO 2 5 10 15 =e=NPV 25%
) \/
-10
Bpewmsi, roast

Pucynok 3.1.2 - IloBeaenue nokazareneid NPV npu pa3HbIx cTaBKax

AUCKOHTHUPOBAHHA

HcTOoYHHK: COCTaBIEHO ABTOPOM.

[Ipu sTOM, BapuaHThl Pa3BUTUS M1 BCEX OTOOpPaHHBIX 0Aa30BBIX MPOEKTOB Ha
Ka)XJOM IIare pa3BUTHS ObUIM OJHOTHUIIHBI B TOM CMBICIIE, UTO KaXKIIblil U3 MOoKa3aTenei
U3MEHSJICS B OJJHO U TO e 4ucio pas. [locie 3Toro kaxkaplif mokasaTesb ONsATh BbIOUpa
HaWJIy4IlIWi BapuaHT pa3Buths. [1o cyTH, METOIMKA SKCIEPUMEHTA PEATN30BAIIa TPUHLUII

ontuMaibHocTH bemnmana. (Pucynku 3.1.3 - 3.1.6).
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IIpon3BoaHBIE MPOEKTHI MOJYYArOTCs MyTEM HAapaluBaHUs OOBEMOB BBIMYCKA,
aMOpTH3alMi, MATEPUAJIOB U IOKYIIHBIX KOMIIOHEHTOB. HO B OTiM4YMe OT OLEHKH NpHU
HEU3MEHHOW TEXHOJIOTMUECKOW 0ase, rje U3MEHEHHUs KaXI0ro W3 MapaMeTpOB Pa3BUTHS
3aJlaHbl, B JJAHHOM CJly4a€ OHHM M3MEHSJIMCh METOJIOM CIIy4ailHOW reHepanuu. Takum
oOpa3om, HOBbIE MapamMeTpbl copmupoBanu 10 BapruaHTOB pa3BUTHS Kaxa0ro 6a30BOro
npoekTa. MMuranus 4eThipex IIaroB MOCIEA0BATEIbHOTO pa3BUTHS OJHOTO (6a30BOrO)
IIPOEKTa PEANM30BANACh JUISI KaXIAOW N3 YETBIPEX TECTUPYEMBIX METOJUK OLEHKU

3¢ (HEKTUBHOCTH TIPOSKTOB.

” 7
7 7 ”
s’
) ) ,/ e
s k]

3 3 7’

’ 10
i 10 /’

Pucynok 3.1.3 - CxemaTtmueckoe H300pakeHHE BEPOSTHOCTHO-MMHTAIMOHHOTO
MeTo/1a OIIeHKH 3((HEKTUBHOCTH JOITOCPOUYHOTO CTPATETMUECKOT0 PA3BUTHS MPEANPUATHUS

(I'pymma 1)

HcTOoYHHK: COCTaBIEHO aBTOpOM.80

8 CocraBieno aBTOpoM Ha OCHOBAHMHM YETHIPEX UTEPAINI PacyeTa M CPaBHEHHs BEIOOpA MoKasareneit
OIIEHKH 3(PPEKTUBHOCTH MTPOEKTA.
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Pucynok - 3.1.4 CxemaTtnueckoe H300pakeHHE BEPOSTHOCTHO-MMHTAIMOHHOTO
MeTO/1a OIIEHKH 3((HEKTUBHOCTH AOIATOCPOUHOTO CTPATErMUECKOT0 PA3BUTHSI IPEAIPUATUS
(I'pynma 2)

HcToyHuK: coCTaBIEHO ABTOPOM.

10

Pucynox 3.1.5 - Cxemarmueckoe H300pakeHHE BEPOSTHOCTHO-HMHTAIIMOHHOTO
METO/1a OTICHKH () (HEKTUBHOCTH JOJITOCPOUYHOTO CTPATETUUECKOTO PA3BUTHUS MPEATPHUATHUS
(I'pynma 3)

HcTOYHUK: COCTaBIEHO ABTOPOM.
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Mpynna 4 Mpynna 5

]

BeiGop 7
npoekTa
METOQOM
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Puc. 3.1.6 - Cxemaruueckoe n300pakeHne BEpOSATHOCTHO-UMHUTAIIMOHHOTO METO/1a OIIEHKH d(PPEKTUBHOCTH

JIOJITOCPOYHOTO CTpaTernyeckoro pazputus npeanpustus (I'pynmsi 4, 5)

HcTouyHuk: cocTaBIeHO ABTOPOM.

Lsl [ =[ ~[ =[] ~[-]~][-]
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To ecTh, MBI HIMEEM:
1. 5 rpynm npoeKTOB JIJISt UCCIIEIOBAHUS UX PA3BUTHUSA.
2. TIpoepeno Bcero 200.000 crmy4yaifHBIX BapuUaHTOB pa3BUTHsS MPOEKTOB (1-5)
IIyTEM PaHIOMU3AIMU BCEX MMAPAMETPOB.
3. MuTupyroTcsi 4eTbIpe 11ara nociaeoBaTeIbHOr0 HHHOBAIIMOHHOTO Pa3BUTHS
IIPOEKTOB B rpynnax 1-5.
4. KaxnapM u3 4-X UCCIEyeMbIX METOJOB OLICHKH WHBECTUIIMOHHBIX MPOEKTOB
(NPV, IRR, Pl, OYT) nocnenoBaTeIbHO BBIOWpACTCS JTYUIIMA MPOCKT HA Ka)KJIOM IIare
pa3BUTHSL.
5. Jlydmme mnpoexThl, OTOOpaHHBIE KaXKIbIM W3 METOJIOB, CPAaBHHUBAIOTCS Ha
MOCIIETHEM 1IAre Pa3BUTHS IO JOCTUTHYTOMY pPe3yabTaTy ¢ nomouipo KCO.
B tabnune 3.1.4 nokazaHsl pe3ybTaThl pacyeTa B IMHAMUKE, Ha pucyHke 3.1.7 u B
[Ipunoxenun A mnpexacraBieHbl Tpaduku noBeaeHus mnokaszatens NPV mpu pasHbix

CTaBKaX JUCKOHTUPOBAHUS MPU MEHSIOUIEICS TEXHOIOTMYEeCKOil Oase.



Tabnuma. 3.1.4 - Pe3ynbTaThl pacueToB B IUHAMUKE
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I'p Ne KCH NPV NPV NPV Pl IRR DPP VYT, renaeHuus VYT, BeanuuHa
MpPOEKTa d=0% d=15% d=25% d= 15% pocra YCKopeHust
1 1 20,62 14,36 0,69 -0,10 1,44 28,97% ~3,45 poct 1,2
2 26,80 17,93 0,86 -0,14 1,49 27,98% ~3,6 poct 1,20
3 35,26 22,22 1,06 -0,19 1,59 27,26% ~3,55 poct 1,2
4 44,04 27,36 1,30 -0,25 1,61 26,72% ~3,6 poct 1,20
5 56,23 33,53 1,59 -0,32 1,68 26,31% ~3,6 poct 1,20
6 67,05 40,94 1,94 -0,40 1,64 25,99% ~3,7 pocT 1,20
2 1 20,44 20,22 0,93 -0,61 1,01 15,62% ~3,45 pocT 1,008
2 15,23 19,12 0,87 -0,65 0,80 14,61% 3,55 pocT 1,008
3 10,56 17,20 0,78 -0,68 0,61 13,27% 3,6 pocT 1,008
4 5,95 14,22 0,63 -0,70 0,42 11,38% 3,6 poct 1,008
5 1,22 9,92 0,42 -0,71 0,12 8,48% 3,55 poct 1,008
6 0,31 3,96 -1,49 -0,71 0,08 -29,76% ~3,5 poct 1,008
3 1 38,97 12,5 0,59 -0,26 3,12 19,28% ~3,5 najcHue 0,91875
2 21,96 11,9 0,57 -0,29 1,84 18,02% ~3,3 najicHue 0,91875
3 19,29 12,0 0,56 -0,32 1,6 17,04% ~3,3 majieHue 0,91875
4 15,36 11,8 0,55 -0,35 1,3 15,97% ~3,3 najicHue 0,91875
5 11,10 11,0 -0,04 -0,38 1,0 -1,26% ~3,3 najicHue 0,91875
6 7,48 9,9 0,45 -0,40 0,76 13% ~3,5 najicHue 0,91875
4 1 16,24 12,7 0,53 -0,59 1,27 11,36% ~3,5 [Manenue 0,875
2 15,15 10,2 0,41 -0,58 1,48 9,66% ~3,55 najcHue 0,875
3 2,97 6,5 -0,20 -0,96 0,46 -4,61% ~3,5 najcHue 0,875
4 0,58 3,1 0,07 -0,53 0,19 2,33% ~3,5 najicHue 0,875
5 0,01 -0,5 -0,57 -0,54 -0,02 -25% ~3,6 najicHue 0,875
6 0,14 -1,8 -0,18 -0,62 -0,07 -8% ~3,3 najicHue 0,875
5 1 147,99 27,2 1,2 -1,0 54 14% ~3,3 najieHue 0,854
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[Tponomxkenue Tadmuibl 3.1.4

2 110,57 25,8 1,1 -0,9 4,3 13% ~3,5 najicHue 0,854
3 81,77 23,9 1,0 -0,9 3,4 13% ~3,3 najicHue 0,854
4 51,97 21,6 0,9 -0,9 2,4 12% ~3,3 najicHue 0,854
5 32,27 18,8 0,1 -1,7 1,7 1% ~3,3 najieHue 0,854
6 17,87 15,2 0,6 -0,9 1,2 9% ~3,3 najicHue 0,854

HcTouHuk: cocTraBiieHO aBTOpOM.Sl

81 CocraBiieHo Ha OCHOBaHMH pacueTa ToKasareneii 3QGEeKTHBHOCTH MPOEKTOB B MEHSIONIMXCS YCIOBUAX. B TabnnIe mpe/icTaBneHbl KOHEUHBIE
COCTOSIHMSI TPYTII U MIPOEKTOB.
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I'pynna 1 ITpoexkr 1

Bpewms, rojst

I'pynna 1 Ilpoexr 2

15 20

Bpewmst, roael

I'pynna 1 ITpoekt 3

25

Bpewms, roast

=0=DVT
=0=NPV 5%
=0=NPV 15%
«=0==NPV 25%

=8—=DVT
=0—=NPV 5%
=@=NPV 15%
=0=NPV 25%
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=0=NPV 5%
=0==NPV 15%
=0=NPV 25%
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Benunna, MiaH.pyo0.

Benmunna, MitH.pyo0.
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I'pynna 1 Ilpoexr 4

Bpewmsi, roast

I'pynma 1 ITpoekT 5

Bpewmsi,ronbt

I'pynna 1 ITpoekrt 5

=8—=DVT
=@=NPV 5%
=@=NPV 15%
==0==NPV 25%

=0—=DVT
=@=NPV 5%
=0=NPV 15%
=0=NPV 25%

=0=3VT
=@ NPV 5%
=@ NPV 15%
=@ NPV 25%



Benmunna, MitH.pyo0.

Benmuauna, MitH.pyo0.

Benmuuna, MitH.pyo0.
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I'pynna 5 Ipoexkr 1

=8—=DVT
=0=NPV 5%
=0==NPV 15%
=@=NPV 25%

I'pynna 5 Ilpoexr 2

=8=DVT
=@ NPV 5%
=@=NPV 15%
=@=NPV 25%

I'pynmna 5 Ilpoexr 3

=8—=DVT
=@=—NPV 5%
=0=NPV 15%
=@=—NPV 25%
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I'pynna 5 Ilpoexr 4

10

=8—=DVT
=@=—NPV 5%
=0==NPV 15%
=@=—NPV 25%

Benuuuna, MitH.pyo0.
N

I'pynma 5 Ipoekt 5
15

10

=8=DVT
=@ NPV 5%
=@ NPV 15%
=@—NPV 25%

Benmsnna, MiH.pyo0.

I'pynma 5 Ilpoexr 6

=8—=DVT
=@=—NPV 5%
=0=NPV 15%
=@=—NPV 25%

Besnuuuna, MiTH.pyo0.

Pucynox 3.1.7 - [ToBenenue nokasarens NPV mpu pa3HbIX cTaBKax

JUCKOHTUPOBAHUSI IPU MEHSIOLIEICS] TEXHOJIOTHYECKOH Oase.
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McToyHHUK: COCTABIIEHO ElBTOpOM.82

Ha derBepToM mrare TeCTHpOBaHHUS BCEX METOJIWK ObUIM 3a(pMKCHPOBAHBI OT
OJIHOTO JI0 YETHIPEX Pa3IMYHBIX KOHEYHBIX COCTOSIHUI 0a30BOT0 MPOEKTA.

Bce momydeHHbIe KOHEUYHBIE COCTOSIHHMSI pPa3BUTHA 0a30BOro MPOEKTa ObLIU
COIOCTAaBJIEHbI JIPYT C JIPYrOM MO HE3aBUCUMBIM 3KOHOMUYECKHM IOKa3aTeasimM. B
UCCJIEIOBAHUM ObUIM BBIOpaHbI CIAEAYIOIINE KPUTEPUHU: CYMMAPHBIA 00beM MPUOBLIH,
CyMMapHbIi 00beM J00aBIIEHHON cTOMMOCTH, 3HadeHue KCD. Jlns HariIsmHOCTH U
O0OBEKTUBHOCTH OLIEHKH ObLIa pa3paboTaHa cuctema O6aisioB. Tak, eciu MEeTO/ OLICHKU
3 PeKTUBHOCTH BBIOpAJI KOHEYHOE COCTOSIHUE C MAKCUMAJIbHBIM CYMMApHBIM 00bEMOM
NpUOBLIN, TO €My MpUcBauBaeTcs 1 0amwr; mo 100aBIEHHOW CTOMMOCTH - 2 Oallia; 1Mo
KCD3 - 3 6amna. [losicauMm, mouyemy OaJiibl TaIOTCSI KUMEHHO TaKMM 00pa3oM.

Co BpemeHn Anama CMHTa cCUATAETCA, YTO OCHOBHAS 1I€J1b CYIIECTBOBAHUSI (PUPMBI
- MakcuMu3anus npudsuid. Tem He MeHee, yCTaHOBKAa Ha MaKCUMHU3AIMIO MPUOBLIN
JAJIeKO HE BCerja peanu3yercss Ha mnpakTuke. HekoTopbie aBTOpBI CUHMTAIOT, YTO
«MakcUMUu3alus NpUOBLIM Kak I1elb (UPMBI MOXKET pPacCMaTpPUBATHCS TOJBKO B
KPaTKOCPOUHOM  MEpCleKTuBe: (PUPMBI TIO  OMPENENICHUI0  OPraHu3ylT H
TEXHOJIOTHIECKH 00ECTIEUMBAIOT MPOIIECCHl CO3aHMs T00aBIeHHOM cToumMocTu» ™. To
€CTh, BBICOKAs WJIM HU3Kas MPUOBLIbL - 3TO BCErO JIMIIb Pe3ybTaT HCIIOJIb30BaAHUS
BBICOKO- WJIM HU3K0((EKTHUBHOTO TpoIlecca Co3aHus T00aBICHHOW CTOUMOCTH. DTO
O3HAYaeT, YTO B CPEIHECPOYHOUN U JOJATOCPOYHOU MEPCHEKTUBE MPAKTUUYECKON LETBIO
bupM SBIIETCS MaKCHUMHU3AIUs J00aBICHHOW CTOMMOCTU. [IpuOBLIL XK€ J0JDKHA
MaKCUMM3UPOBATHCS C YUYETOM IMOTEHIHAIBHBIX BO3MOXKHOCTEM TEXHOJIOTHYECKOTO
COBEPILIEHCTBOBAHMS BHIOPAHHOTO MPOEKTa B MpoLiecce ero 3Kcruryatauuu. MMeHHo
MO3TOMY B TMPUHATOW CHUCTEME OallJIOB «BECOBOI» KOIPGOUIIUECHT 100aBICHHON

CTOMMOCTH BBIIIEC, UEM HpI/I6BIJ'II/I.

82Cocrasneno va ocHoBaHUM pacuera nokazareneit OYT u NPV mipu pa3HbIX cTaBKax JUCKOHTUPOBAHUS
B YCJIOBHSIX MEHSIIOIIEHCST TEXHOJIOTUUECKON Oa3bl.

8 Coopuuk crareit koH(pepeHuu «IIpodIeMBl, TEPCIIEKTUBHI, JOCTIKEHNS, HHHOBAIMI [ DJIEKTPOHHBIN
pecypc] - Pexxum nocryna:
https://www.rea.ru/ru/org/cathedries/techmashkaf/Documents/CoopuaukCrareiiKonhepennnn2015.pdf (nara
obparenus: 29.05.2016).



KCD xe wumeer makcuMmaiabHbIH KOA((UIMEHT, Tak Kak ele B Hayaje
UCCJIEIOBAHUS OBLJIO 3adBJICHO, YTO OILIEHKAa [0 3TOMY IOKa3aTeso

HC3aBHCHUMaA. KpOMG TOI'o, B OTJIMYHUC OT HpI/I6BIJII/I u I[O68.BJ'I€HHOﬁ CTONMOCTH, 3TO
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IIOKa3aTellb OTHOCUTEILHBIN, a HE aOCOJIFOTHBII.

KoHeuHbIil BapuaHT pa3BUTHS 0a30BOr0 MpPOEKTa, HAOpPABIIMH MAKCUMAJIbHOE
KOJIMYECTBO OajjioB, COOTBETCTBYET JIydllell METOAMKE OLEHKH 3((PEKTUBHOCTU

IIpOCKTa 110 €€ CITOCOOHOCTH YUUTHIBATH CTpaTel"I/I‘IeCKI/If/'I IMOTCHIO WAl Pa3BUTHUA

IIPOCKTA.

B Ta6J'II/IHC 3.15 MMpCaACTABJICHBI PC3YIIbTATHI CPABHUTCIIBHOT'O dHAJIM3a KOHCYHBIX

COCTOSIHUM ITPOEKTOB IO KAXKIOW TPYIIIIE.

- caMmaid

Ta6nuna 3.1.5 - CpaBHUTENIbHBIN aHAIN3 KOHEUHBIX COCTOSIHUN ITPOEKTOB IO

KQKJIOU TPYIIIE

[IpucBoeHHbIC 6AITBI

[MpuGsuTL

Jlo0OaBjieHHass CTOUMOCTD

KCO

uror

NPV

OVT

IRR

Pl

[pymnma 1

o| O o o

NPV

OVT

IRR

Pl

['pynma 2

o O] Wl w

NPV

OVT

IRR

Pl

pymma 3

o| ol o o

NPV

OVT

IRR

Pl

['pynna 4

o o o o

NPV

OVT

IRR

Pl

[pymma 5

o| o o o
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HcTOYHUK: COCTaBIEHO ElBTOpOM.84

OVT muaupyet B 4-X rpynnax u3 5-u. JIumbs TOJBKO B Ipynmne 2 OH pa3aeiuil
nobemy ¢ NPV. Ho gaxke B 3Toii rpyrine KOHEUHOE COCTOSIHUE ¢ caMbIM BhICOKMM KCO
ObLTO0 BBIOpaHO ¢ oMoIso DYT.

B Tabmume 3.1.6 mpencraBiieHBI UTOTOBas CymMMa 0ajuioB, KOTOPYIO HaOpam

KaXXIIBIM METO/.

Tabmuma 3.1.6 - Utorosas cymma 6amioB, HabpaHHasi pa3TUIHBIMU METOJaMH

HaOpannas cymma
Metoa oneHKH
0aJ1710B
NPV 3
DVT 27
IRR 0
Pl 0

HcTouHuK: COCTaBIEHO aBTOPOM.

BriBox:

Hcxons U3 nNpoBEIEHHOTO UCCIIEI0BAHUS MOXKHO CII€JaTh BBIBOJI, YTO B CTATHKE
camasi «He3aBUCHUMas» OT MPOYUX (PaKTOPOB OLIEHKA - MO0 COBOKYIHOMY IOKa3aTesto
s dextrBHOCTH KCD.

OcranbHble MOKa3aTeNu UCXOIAT U3 CYOBEKTUBHBIX MPEANOYTEHUI MHBECTOPA.
OH MOeT CTaBUTh Mepes] COOON pa3HbIe LIENHU - KaK MOXHO ObICTpee OKYIMUTh MPOEKT,
WIM TOJYYUTh KaK MOXKHO OOJbIIMA 00beM MpUOBLIM, WIH KE peaJu30BaTh
MaKCHUMaJIbHO 3(PPEeKTUBHBIN NPOEKT U T.1. Eciiu mocMoTpeTh Ha pe3yabTaThl aHaIu3a
IIPOEKTOB B CTATHKE, TO UHBECTOP, KOTOPBIM XOUYET BEPHYTH BIIOKEHHBIE CPEJCTBA KaK
MO>KHO OBICTpE€, TOJKEH BBIOpATh MPOEKT IPYMIbl 3, MOTYYUTh KaK MOKHO OOJIbIINN

00BeM MPUOBLIU - IPOSKT TpymIbl 4, Hanbosee F3GHEKTUBHBIN - TPOEKT TPYIIHI 5, T.€.

8 CocraBieno Ha OCHOBAHHM CPaBHEHHMS TIOMYyIEHHBIX KOHEUHBIX COCTOSHUIM Pa3sBHTHS 6a30BOTO
IPOEKTa B KaX10H rpymre.
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tobko KCD naet 00beKTUBHYIO OLICHKY, @ DY'T B CBOIO 04epe/ib BO BCEX CydasxX JaeT
AHAJIOTUYHBIN PE3YIIbTAT.

[IpuHsiTO CcuMTaTh, YTO HEOOXOAMMO YUMTHIBATH (HAaKTOp BPEMEHH, TO €CTh
MEHSIIOIIYIOCS CTOMMOCTb JICHET, W NPUBOAUTH OyAylIuMe JEHEXKHBIM MOTOKH K
CErOJIHSIIIIHEMY JIHIO, T.€. YYHUTBHIBaThb CTaBKY JUCKOHTHUpoBaHuA. HecmoTps Ha
MONYJISIPHOCTh ATOTO MOJAX0/1a B IMOCIEAHEE BPEMS METO AUCKOHTUPOBAHUS BCE Yalle
noaBepraercss kputuke. «lIpouenypa IUCKOHTUpOBaHUSA 3aaeT HEOOOCHOBAHHO
BBICOKHE TEeMIIbl OOECLEHUBAHUS OyAYyIIUMX ACHEKHBIX IMOCTYIUIEHUNW IO MPOEKTY.
KpoMe TOro, 3adactyro 3Ta CTaBKa pacCUUTHIBAETCS HEKOPPEKTHO, YTO BEHET K
J€30PUEHTUPYIOIIEH OLIEHKE MPOEKTa B LIeIoM» ™,

DTO HariasigHO BHUIHO Mpu oueHke NPV kaxmoro mpoekrta ¢ pa3HOW CTaBKOM
nuckoHTUpoBaHusa. Kak BHUIMM U3 BBIMICOPUBEACHHBIX pPacyeToB, OHA OYCHB
KPUTUYECKU BIMSET Ha pe3yabTaThl. Tak, npu craBke 25% naxe camble, Ka3aJloch Obl,
BBITOJTHBIE ITPOEKTHI MIEPECTAIOT OBITH TAKUMH, U X BOOOIIE CTOUT OTBEPTHYTh, TAK KaK
NPV oxka3zbiBaeTcst HUXKeE HYJIS.

Onenka 1Mo oOmIeNpU3HAHHBIM TOKa3aTesIiM d(PPEKTUBHOCTU HE YUUTHIBACT
OUYCHb BaXKHBIN (PAKT, YTO MPOEKT HE MOXKET Pa3BUBATHCS CTAOWIHLHO, OH 0013aTeJIBLHO
Oyaet MeHsITbCS. To ecTh HEOOXOMMO aHATM3UPOBATH MPOEKTHI B IMHAMUKE C YYETOM
U3MEHEHUS TakuX (PaKTOPOB KaK aMOPTHU3alIUs, BRIPYUKa, MaTepuaibl U T.11. B Tabiuiax
BBIIIIE MPEJICTABIICHO CPABHEHUE OLICHOK MPOEKTA KaK B CTaTUKE, TaK U B TUHAMUKE, H,
KaKk BHUJHO, OHHM OYEHb CWIbHO pa3HsATca. Hampumep, eciu Obl MHBECTOP
pPyKOBOJCTBOBaJCS moka3areneM NPV, To 3ToT MeTon He gan ObI eMy TOYHOTO OTBETA,
B€Jlb B CTATHKE OH BBIOMPAET MPOEKTHI Ipymnbl 4, a B JuHaMuke - 2. To xe camoe u co
CPOKOM OKYIa€MOCTH: B CTATHUKE - IPOSKTHI TPYIIIHI 3, B AMHAMUKE - 2.

Takum  oOpa3om,  OOIIENIPUHATHIE  METOJbI  OLICHKU  A(PEHEKTUBHOCTH
WHBECTUIIMOHHBIX TPOECKTOB HE MOJXOMAST JJIS OLICHKU MPOEKTa MPH YCIOBHH €ro

IMOCTOAHHOI'O PAa3BUTHA.

8 C6opuuk 70-1eTus kadeaps DKOHOMUKH IPOMBIILIEHHOCTH [ DIeKTPOHHKIH pecypc] - Pexum
noctyna: http://www.rea.ru/ru/org/cathedries/ekpromkaf/Pages/conferencii.aspx (ara odparieHus:
21.08.2017).
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O6paTtumcs k okazareno KCD.

KCD Bb1Opan ofHy U Ty K€ TpYIITy MPOSKTOB KaK B CTATUKE, TAK U B JTUHAMHUKE
(rpymnma npoekToB 5). Ho eciu Mbl TOCMOTpUM Ha TeHACHIIMIO u3MeHeHust DY T y 3Toil
TPYIIIIBI MPOEKTOB, TO 3aMeTuM, uto KCO BBIOpan rpynmy, y koropoir YT ot roga k
roJly nNajgaeT, K TOMY K€ YCKOPEHUE MMaJIEHUs CAMOE BBICOKOE. DTOT pe3ysbTaT SBIIAETCS
B KOpPHE HE BEPHBIM, TaK KaK BHIOOP TAKOTO MPOEKTa COOBET C TOJKY CTPATETHYECKOIro
WHBECTOPA U MPUBEIET K peain3allii HE IEPCIEKTUBHOIO U 3aBEJOMO MPOUTPHIIIHOTO
MIPOEKTA.

COOTBETCTBEHHO, €CIIM B CTAaTHUKE TPAJULHOHHBIE TOKA3aTEeNH OLEHKU
() PEKTUBHOCTU MPOEKTOB M MOTYT peIllaTh HYXXHBIE 3aJaud, TO, €CJIH TOBOPUTH O
JTMHAMUKE Pa3BUTHsI, HU OJMH U3 CYIIECTBYIOIIMUX MOKa3aTeseil He CliocoOeH BhIOpAThH
HanOoJsee 3 (PEKTUBHBIN POEKT.

NHBecTopy Ba)XHO HMMETh BO3MOXXHOCTh OILIGHHTh BCE€ BapUAHTHl Pa3BUTHS
MPOEKTa, TO €CThb HMMETh TAaKOW II0Ka3aTeldb, KOTOPBIA MMOKAXKET «IUHAMHUKY
() PEKTUBHOCTU MPOEKTa B 3aBUCUMOCTH OT MEHSIOUUXCsl (GakTOpoB (aMOpTHU3aAIINH,
3apIuiaThl, MPUOBLIN, MAaTEPUATIOB U TIOKYMHBIX U T.1.). Hy)KeH mokaszaTenb, KOTOPbIN
CMOKET OLIEHUTh U CPABHUTH NOMEHYUATL pA3GUMUSL NPOEKMA.

BriienpuBeeHHOE  MCCIIEIOBAHME HAMVISIAHO  TOKA3bIBaeT, YTO TaKUM

nokasaresieMm sBisgercd DY T.

3.2 OueHka 3KOHOMHYECKOi I(PPeKTUBHOCTUH MeXaHNU3MA (POPMHUPOBAHUS
HIAr0B CTPATErM4YeCKOro Pa3BUTHS HA NPUMepe NpeanpUusaTHsi

aBTOMOOMJIECTPOECHUSA

[IpoBepum paboTy MexaHH3Ma B PEabHBIX YCIOBUSX.
[IpompbliniuieHHOE TipeanpusitTue aromoouectpoeus: « YA3» B 2018r. mocraBuiio

nepen co0oil 3a1auu o0 HapallMBaHUIO 00HEMOB MPOU3BOJICTBA M BBIXOAY HAa HOBBIC
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pBIHKA. )i 3TOrO MpEennpusTHIO HEOOXOJUMO CEpPhe3HO YCOBEPIICHCTBOBATH CBOM
TEXHOJIOTHH. BBUT TIPOBEICH aHaIM3 TEXHOJIOTHYECKON 3PEOCTH MPEIIPHUATHI U II0
UTOry OBLITO CHOPMUPOBAHO 4 BapUaHTA MPOCKTOB Pa3BUTHSL.

bbuta  BBITIOTHEHAa  TEXHUKO-DKOHOMHYECKAs OIlCHKA KaXJJOro IPOEKTa
(Tabmuma 3.2.1).

Hcxonst TONBKO M3 PE3yJbTaTOB IPOBEICHHOIO pacueTa, 0e3 CyObeKTHBHOM
OLICHKK HE OYCBHJHO, KaKOW IPOCKT JOJDKECH OBITh BBIOPAaH CTPATETHYCCKUM
uHBecTOpoM. C OJJHOM CTOPOHBI, €CTh MAacCIITAOHBIA MPOCKT 1 C BBHICOKUM YPOBHEM
YHCTOU MPUBEICHHONW CTOMMOCTH, HO CJIUIITKOM JUTUTEIHHBIM CPOKOM OKYIIA€MOCTH (YTO
MIOBBIIIIACT PHCK HEBO3Bpara WHBECTUPOBAHHBIX JICHEKHBIX CPEICTB) M HEBBICOKHM

YpPOBHEM PEHTAOCITLHOCTH.

Tabnuua 3.2.1 - Pe3ynbrarbl TEXHUKO-2KOHOMUYECKOW OIEHKHU MTPOEKTa

TpyroeMKocTh

IMpoexkT /H.

NPV, pyo. DPP, mecsinieB Pl
IMPOEKT 1

VYnpasinenue 614 75 205 852 38 1.15
WU3MEHEHUSIMH TIPOAYKTa

ITPOEKT 2
ABTOMaTH3AIUA
JIOTUCTHYECKUX

MIPOIIECCOB

494 61 808 820 33 1.7

IMPOEKT 3
VYupaBieHue
KOH(UTYpanusMu 388 14 102 144 28 1.75
HPOJIYKTa
B TIpOIlecCe 3aKa3a

ITPOEKT 4
CKBO3HOH mponecc
YIPABICHUS
KJIFOYEBBIMHU
XapaKTEePUCTUKAMU
MPOJIyKTa

252 2 059 455 20 2.56

HcTouHMK: COCTaBICHO E].BTOpOM.86

86 CocraBieHo ABTOPOM Ha OCHOBAHHHU pacycTa nokasarelnei S(I)(bCKTI/IBHOCTI/I IIPOCKTOB MPCAIIPUATUA.
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Ectb «OBICTpOOKYIIaEMBIi» U BRICOKOPEHTAOETLHBIN, HO 00Jiee «CKPOMHBII T10
YPOBHIO 0KMAAEMOTO J0X0Aa MPOEKT 4.

Ectb Gonee «cbOanmaHCUPOBaHHBINY 1O BCEM MTOKA3aTEISAM MIPOEKT 2.

Ucxons uz «MeTo1010run O1lleHKH UHBECTULIMOHHBIX TPOEKTOB. ..» HEOOXOAUMO
BbIOpatTh poekT 1. Ho Tak i 310 Ha camom aene?

bruta npoBeieHa olieHKa MPOEKTOB 1Mo 3HaYeHuto DY T.

OroBopumcs, 4TO J1Jisl BHIMOJHEHUSI pacuera rnokasarens JY T, B pacyeT JOJIKHBI

OBITH BKJIIOUCHBI CIICAYIOIIHC ITOKA3aTCIIN:

° aMopTH3aIKs 000PyI0BaHUS;
° 3apIuUIaThl;

° BBIPYUKa,;

° MaTepHuabl,

° KOJIMYECTBO JIIOJICH.

K »Ttum mokazaressm HGO6XOI[I/IMO INPUBCCTH CYHMCCTBYIOIIHUC IIOKA3aTCIIN

aHAJIN3UPYEMBIX NTPOEKTOB. VI3HaYaIbHO OHU CIIELYIOIIHNE:

o CTOMMOCTb JIMIIEH3UI TPOrpaMMHOTO 00ECIICUCHHS;

o CTOMMOCTh BHEAPCHHUS W JOMOJHHUTEIBHON pa3padOTKH MPOrPaMMHOTO
oOecrieueHus,

o 3aTpaThl Ha TEPCOHAIT,

o O’KHTaeMasl BBIpyYKa OT MPOCKTa,

o pruoOpeTaeMbie KOMITBIOTEPHI;

° KOJIMYECTBO JIIOJEH.

Kax BuIHO, HEMOCPEACTBEHHO O00OPYAOBAHKE B TIPOEKTE HE MPUCYTCTBYET, TaK
KaKk peub uAeT o (GOpMHpPOBAHUM  yugpogozo npeonpusmus, TO €CTh
COBEPIIICHCTBOBAHUE PAOOTHI MPEANPHATHS OYACT TOCTUTHYTO 3a CUET «BBICOKHX
TEXHOJIOTHIi», a 3TO B OCHOBHOM YCTaHOBKAa IIPOTPECCHUBHOTIO MPOrPAMMHOTO
oOecrieueHusi, KOTOpOe MPU3BAHO 3HAYUTEIHHO TMOBBICUTH 3(PHEKTUBHOCTH PaOOTHI
o0Opy/OBaHUS W 4YeloBeKa. B OyXraaTrepckoM ydeTe JHUICH3UU MPOrpaMMHOTO

o0ecreyeHus IMPU3HAKOTCA HEMAaTCPpHUaJIbHBIMHU dKTHUBaMU, KOTOPLBIC TOXKC
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aMOPTHU3UPYIOTCSL.

[IpunobperaeMbie  KOMIBIOTEPHI ~ PacCMaTPUBAIMCh  KaK  «MaTE€pUAIbD».
OOBsACHAETCSA ATO TEM, YTO OHU HMKAKOH 100ABJIEHHOW CTOMMOCTH HE HECYT, IIPOCTO
npuobpeTaembie JIHleH3uH TpeOytoT 6oee momHbix [1K.

Ha ocHOBaHMHM BBIIIENPUBEICHHBIX YMO3aKIIOUEHNUN OblIa cOCTaBlIeHa Tadauna
cootBeTcTBus (Tadnuma 3.2.2).

[lomy4yeHHbIe pe3ynbTaThl MOKA3aJM, YTO CaMblid BBICOKMN mokazarenb DYT y
MpoeKTa 2.

Or11eHKa IMTPOEKTOB IO Pa3IMYHBIM MTOKa3aTelsIM JaHa B Tabuie 3.2.3.

Ta6muma 3.2.2 - CooTBeTcTBHE TIOKa3aTesei mpu pacuere YT ¢

CYILICCTBYIOIIUMU
IToxka3zaTenu npu «TPATUNAOHHOM) IToxka3zarenu npu pacyere
pacuere JYT aHAJIM3UPYEMbIX IIPOEKTOB
AmopTu3zanus 000pyaoBaHUs CTOMMOCTh JIMIIEH3UM MPOTPaMMHOTIO
o0OecrieyeHHUs + CTOUMOCTb BHEAPEHUS W
JIOTIOTHUTEIbHOU pa3padotku [10
3apruiatsl 3arpaTsl Ha IEPCOHAN
Bripyuka Oxumaemasi BEIpydKa OT IIPOEKTa
Marepuansl [TproGperaeMble KOMIIBIOTEPHI
KonuuectBo mronei KonuuectBo monei

HcTouHHK: COCTABIEHO aBTOPOM.

Jl1st Toro, 4TOOBI OLIEHUTH, KAKOW U3 MPOEKTOB B OYYIIEM OKaxeTcs Haubosee
MEPCIEKTUBHBIM, METOJOM HMMHTAIIMOHHOTO MOJCIUPOBAHUSA ObUIM CHOPMUPOBAHBI
1Iarv MocJIeI0BATENBHOTO Pa3BUTHUS MPOEKTA HA TOPU30HTE 25 JieT. bputo mpoBeaeHo
CpaBHEHUE KOHEYHBIX COCTOSIHMU, BbIOpaHHBIX JDYT m NPV mo pesynsraTtam

MojieIupoBaHus. Pe3ynbTaThl npencTaBieHsl B Tadauie 3.2.4.
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Ta6mumna 3.2.3 - Pacuet nokazarens YT 115 mpoeKToB

TpyaoeMKocThb NPV DPP,

IIpoekr
q/mH. MecsIeB

Pl VT
[TPOEKT 1

Ympasienne 614 75 205 852 38 1.15 4449 082
HU3MEHEHUSAMH MPOAYKTa

TTIPOEKT 2
ABTOMaTH3aIHI
JIOTUCTHYECKUX

MPOIIECCOB

494 61 808 820 33 1.7 8 029 435

ITPOEKT 3
Yupasnenue
KOH(QUTYpaLUsIMH 388 14 102 144 28 1.75 1294 399
MpOIyKTa
B IIpOLIECCEe 3aKa3a

ITPOEKT 4
CKBO3HOI1 IIpoIiecc
YIIpaBJICHHS
KITFOUEBBIMHU
XapaKTePUCTUKAMU
MPOYKTa

252 2 059 455 20 2.56 349 263

WcTounuk: cocTaBieHo aBropom.t’

Tabnuua 3.2.4 - 3HaueHHs] KOHEUHBIX COCTOSTHUH JIYUIIIUX TIPOEKTOB Pa3BUTHS

IMoka3aTeu NPOEKTOB, NPV (d=0%) IMpoexT YT OTHoleHue
oro0panubIX mo NPV u 9YT pe3yJIbTaToB
MJIH pYo. MJIH pYO. YT k NPV
JloGaBrieHHAss CTOUMOCTh 3373 5763 1,70
KCD 4111 17 785 4,32
[TpubsLTL 1228 2 630 2,14

VCTOYHHUK: COCTaBIEHO aBTOpPOM. 8
PesynpraT OBLT MOJy4eH B MPOILIECCE HMMUTAIMOHHOTO MOJCIUPOBAHUS
JOJITOCPOYHOTO pa3BuTus. [Ipoekt 2, BbIOpaHHbIi MeTogoMm JYT, okazaics Jydiie

OnKaiIIero KOHKYpeHTa 1o BceM nokasarensM (PucyHnok 3.2.1).

87 CocraBneno aBTOpOM Ha OCHOBAHMHM pacdeTa mokaszatess DY T Ha MPOEKTOB MPePHSTHSL.

8 CocTaBneHo Ha OCHOBaHHHM pacueTa KOHEUHbIX 3HaueHui nokasateneit NPV u DVT.
CpaBHUTENBHBIN aHATN3 BHITIOJIHEH HA OCHOBAHUH TTOKa3aTesnen nooasineHHon croumoct, KCO u
NpUOBLIH.
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20 000
18 000
16 000
14 000
12 000
10 000

8000

5763
6 000
4000
2630
2 000 1228 N
)
) A\ A\
npoekT NPV npoexT VT
W J[o6aBieHHas CTOUMOCTh, MIIH. pY0. 2 KCD, maH. pyo. % [Tpubbuth, MITH.pPYO.

Pucynok 3.2.1 - CpaBHeHHE KOHEUHBIX COCTOSTHUIN MIPOEKTOB Pa3BUTHS

HcToyHuK: cOCTaBIEHO ElBTOpOM.89

[Tpu rcoap30BaHUK TIPEAJIAracMOT0 MEXaHU3Ma MPUOBLTH TOBBICHIIACH B 2 pasa,
nobapiieHHass ctouMmocTh - Ha [0%, komruiekcHas 3(dexkTuBHOCTH — B 4 pasza B

CpPaBHEHMHU C pe3yJibTaTaMu 0TOOpa BAPUAHTOB Pa3BUTHS BCEX TPATUIIMOHHBIX METOJIOB.

3.3 O06ocHOBaHHE NPUHIUIA PA0OTHI MEXaHNU3MA JTMHAMUYECKOii

ONITUMHU3ANUHA TEXHOJOIHICCKOI0O PAa3BUTHUA NIPOMBIINIJICHHOI'O IPCANPUATHSA

B nuccepTranimoHHOM HMCCIEIOBaHUU OBIT TEOPETHUECKH OOOCHOBAH MEXaHU3M
JUHAMUAYECKON ONTUMU3ALMK YCTOMYMBOTO PA3BUTHUS MPEANPUITHS B YCIOBHSIX

HEoIpeaeNeHHOCTH Oyaymiero. MexaHu3M TO3BOJISIET, HCIOJB3YS KOMILUIEKCHYIO

89 CocraBiieHo Ha OCHOBAHWY JAHHBIX U3 TAGIUIb! 3.2.4.
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COBOKYIHYIO OIIEHKY 3(PpeKkTUBHOCTH TexHoJormyeckux npoekroB (KC3) u meron
UMUTAUMOHHOTO  MOJIETUPOBAHMS  JIOJATOCPOYHOIO  CTPATErMYECKOTr0  PAa3BUTHA,
oTOMpaTh BapUaHThl Pa3BUTHs, CO3JAIOIINE MAKCUMAJIbHBI POCT 3KOHOMHUKO-
TEXHOJOTHYECKOTr0 KayecTBa MPOU3BOICTBA, MPUOBLIU U T0OABIEHHONW CTOUMOCTH.

To ecTh, MEXaHU3M JAET CTPATETMYECKOMY HHBECTOPY BO3MOKHOCTh OLIEHUTH HE
TOJNBKO 3(P(HEKTUBHOCT KOHKPETHOTO IMPOEKTa «3JeCh U celyac», HO U
ONTUMHU3UPOBATh MOTEHIIUAJI €r0 CTPATETUYECKOTO Pa3BUTHUSL B YCJIOBHUSIX BBICOKOM
HEoNnpeeIEHHOCTH SKOHOMUYECKUX (haKTOPOB OYAYIIETO.

MexaHusM, oTOupas MPOEKThl C BBHICOKMM TMOTEHIIMAJIOM DPa3BUTH, CO3JAacT
cpeay, HaWIy4dIuM o0pa3oM MPUCTOCOOIEHHYIO K caMopa3BuTh0. OTOOp BapHaHTOB
Pa3BUTHS, B OCHOBAHUU KOTOPOTO JISKUT KPUTEPUN UX IKOHOMHUKO-TEXHOJIOTHIECKOTO
KAuecTBa, IO3BOJISIET PEaJIM30BbIBATh TOJBKO TaKW€ TEXHOJOTUH, KOTOpPbIE
rapaHTUPYIOT MUHHOBAIIMOHHOE pa3BUTHE (DUPMBI, €€ MPOI[BETAHUE, 3aBOEBAHUE HOBBIX
PBIHKOB ¥ MI00€eTy B KOHKYPEHTHOM 60proe.

MexaHu3M TMO3BOJIMII CO3/IaTh «METOAUKY OTOOpa MHBECTUIMOHHBIX MPOEKTOB
CTPAaTETUYECKOTO MHBECTOpa». MeToauKa BKIIOYAET aJIrOpPUTM pacdeTa MoKaszaTess
HKOHOMHUKO-TEXHOJOru4eckoro kadectsa (DYT) mOpoekToB pa3BUTUS, METOJ
BEPOSTHOCTHO-UMUTAIITMOHHOTO  MOJEIMPOBAHUS  IIAroB  pPa3BUTHS, W  METOJ
CPaBHUTEJIBHOU OIIEHKH 3(PGEKTUBHOCTH BapUAHTOB HWHHOBAIIMOHHOTO PAa3BUTHA B
YCIIOBUSIX HEONPENEIEHHOCTH OyAYyLIETO.

KoppekTHoCcTh MeXaHu3Ma MOATBEPAMII IIUPOKO MACIITAOHBIN DKCIIEPUMEHT Ha
OCHOBE HMMUTALlMOHHOTO MOJEIUpOBaHusl mpoiecca pa3Butusg mo 200 Teicsyam

BAPHUAHTAM Pa3BUTHUS TPOMBIIUICHHBIX TPEATPUATUN.
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3.4 BpiBoabl o 3 riiase

B mpempveu 2nase nuccepTallMOHHOTO HCCIIEI0BAaHUS pa3padoTaH U SMIUPUIECKH
O00OOCHOBaH METOJ] CpaBHEHHUs TMoKazareneil 3(PPEeKTUBHOCTH MHBECTHUIIMOHHBIX
IPOEKTOB Pa3BUTHs MPOMBIIIJICHHBIX MPEANPHUATHI MO KX CIOCOOHOCTU OLIEHUTh
MOTEHIIMAJ PAa3BUTHA MTPOEKTa B OyIyIIeM — BEpOSTHOCTHO-UMUTAIIMOHHBIN MeToA. OH
0asupyeTcsi Ha UMUTAMOHHOM MojaenupoBaHuu 200 ThICSY Ciyd4allHbIX BapHaHTOB
pa3BuTHsA 0230BOTO MPOEKTA U CPABHEHUU IKOHOMUYECKOU 3(PPEKTUBHOCTU MPOEKTOB,
OTOOpPAaHHBIX PA3IMYHBIMU [TOKA3aTEISIMU MTOCIE YEThIPEX 1AroB pa3BuTus. Ha kaxmaom
[iare MMHUTALUU OTOMPAIOTCA MPOEKThl C JIYYIIMMHU OLEHKAMHU 3(P(EKTUBHOCTH IO
KKJI0MY U3 nokazateneil. CpaBHUBaeTcsa KoHeuHast 3(h(peKTUBHOCTh BCEX OTOOPAaHHBIX
npoektoB o KCD. KoppekTHOCTh MexaHu3Ma MOATBEPANI IIHUPOKO MaCHITAOHBIN
HKCIIEPUMEHT Ha OCHOBE UMUTALIMOHHOTO MOJEIUPOBaHUs npouecca pa3Butus no 200
TBICSYaM BapUaHTaM Pa3BUTH NPOMBINUIEHHBIX npeanpusatuii. Kpurepuit OV T nmyume
JIPYTUX METOJI0B OTOMpaeT HanboJjee NepCueKTUBHbBIE BAPUAHThI Pa3BUTHS B YCIOBHSX
HeonpeaeaeHHOoCTH Oyaymux (akTopoB. AmpoOanus METola cliejlaHa U Ha OCHOBE
peanbHbIX JaHHBIX MPOMBILUIEHHOTO NPEANpUsATUS - BbIOpaHHbIA MeroaoM OVYT
BapHaHT Pa3BUTHs, COIVIACHO PacyeTy, MOBBICUT HpUOBUIL B 2 pas3a, A0OaBICHHYIO
ctoumMocTh Ha 70%, koMIuiekcHYI0 3 (PEeKTUBHOCTh — B 4 pa3a B CpaBHEHUU CO BCEMU
TpaJULIMOHHBIMU METOJAaMH OTOOpA BApUAHTOB Pa3BUTHS.

Ha ocHoBanum mnokazarens OVYT, xkputepus KCD U BepoOATHOCTHO-
MMUTALMOHHOM MeTo/ie OOOCHOBaH MPUHUMUI PadOThl MEXaHU3Ma JAUHAMUYECKOU
ONTHUMM3AaLUMN  YCTOMYMBOIO  TEXHOJOTMYECKOTO  Pa3BUTUS  IPOMBILUIEHHOIO
NPEeANpUATAS B YCIOBHSIX HEONpeNeIeHHOCTH Oynymiero. MexaHu3M MO3BOJISET,
UCIIOJIb3Ysl KOMIUIEKCHYIO COBOKYIHYIO OLEHKY 3(P(EKTUBHOCTH TEXHOJOTHUYECKHX
npoektoB (KCD) u  BepOATHOCTHO-MMHUTALIMOHHBIA  METOJ  MOJIEIUPOBAHUS
JIOJITOCPOYHOIO  CTPATETMYECKOTO  Pa3BUTHS, OTOMpaTh BAapUAHTHl  Pa3BUTHS,

CcOo3aarommc MaKCUMAaJIbHBIN pocCT 9KOHOMMKO-TCXHOJIOTHYCCKOI'O KadycCTBa
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IPOU3BOCTBA, IPUOBUIN U 100ABIEHHON CTOMMOCTH.

MexaHu3M MO3BOIMII CO3/IaTh «METOJIMKY OTOOpa WHBECTUIIMOHHBIX MPOEKTOB
CTPAaTErMyecKOro MHBECTOpa». MeToauKa BKIIOYAET aJlfOPUTM pacueTa IMOKa3aTess
PKOHOMHUKO-TEXHOJOru4eckoro kadectsa (OYT) mpoekToB pa3BUTHA, METOA
BEPOSITHOCTHO-UMUTALIMOHHOTO ~ MOJEJIIMPOBAHUSL  I[IArOB  Pa3BUTHS U METOA
CpPaBHUTEIBHON OLEHKH 3(PPEKTUBHOCTH BAapUAHTOB HWHHOBAIL[MOHHOTO pPa3BUTHUS B

YCIIOBUAX HCOIIPCACICHHOCTHU 6YI[}’I]_I€FO.
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3AK/IIOYEHUE

Ha ocHoBaHuM npoBeIeHHBIX UCCIEAOBAHUN MOKHO CHOPMYIUPOBATD
CJIEAYIOIINE BBIBOJBI U PEKOMEH AN

1. B xone npoBeeHHOro aHaIn3a MOHATHS YCTOMYUBOCTH B SKOHOMHYECKON
TEOpUH, a TAKXKE TMOHATHS KauecTBa U CaMOPA3BUTHS CUCTEMbI ObLIO BBISABICHO, YTO
0a30BbIMU TpOOJIEMaMH SIBJISIOTCS: (PyHIaMEHTaIbHAs HEYCTOWYMBOCTH Pa3BUTHS
SKOHOMHYECKON CHUCTEMBI (3KOHOMHUYECKHE ILIMKJIblI); HEOIMPENEIIEHHOCTh OYyIyIIHnX
DKOHOMHUYECKUX  PCEIICHUH;  YCUJIEHHWE  pa3MYHbIX  BHUJIOB  KOHKYPEHLHH
(TEXHOJIOTUYECKON, MapKETHUHTOBOM, OpraHM3allMOHHOW U T.1.). B03MOXXHOCTb
MPEOJIOJICHUS] ATUX NPOOJIEM 3aKIIOYaeTCss B MPUMEHEHUU METOJla JUHAMHYECKOU
ONTUMU3ALUH.

2. Ha ocHoBaHMM mNOAPOOHOTO pPACCMOTPEHUSI OCHOBHBIX MPHHIIMIIOB
JVHAMUYECKOM ONTUMH3alMK belniMana cienaH BbIBOJ, YTO JJISI IPAKTHUYECKOTO
npuMeHeHus1 (pelleHre 3aJady ONTHUMM3ALUU YCTOMYMBOTO PpPA3BUTHSA CHCTEMBI)
INPUHLNI B HUCXOJAHOM BHJE€ HE NPUMEHHM: MEIIAET IOJHAsg HEONpPEAEICHHOCTh
Oyyliero, Tak Kak B peajJbHOCTH HE MOHSATHO, KAKUE YCIOBUS CTAHYT HAWITYUIITUMU JIJIS
cienytomiero mara. To ects, y beliMana ecTh mard ONTUMalbHOTO Pa3BUTHS, KOTIa
BCE BapHUAHThI U3BECTHBI, HA MPAKTUKE K€ TOHUMAHHS ONTUMAJIbHBIX IIAaroB HeT. s
TOTO, YTOOBI MUCIOJIb30BaTh «MeTOoJ TUHAMUYECKOH ONTHUMU3ALMK PA3BUTHSDY HYKHO
c/ellaTh HEBO3MOKHOE: OOOCHOBaTh METOJ MPUHATHS HHHOBALMOHHBIX PELICHUH,
rapaHTUPYIOMIMN pe3yJabTaT ONM3KUNA K ONTUMAJbHOMY, B YCIOBHSX IOJHOU
HeonpeneiaeHHoct Oyaymero. CaenaHn BBIBOJA O TOM, YTO HaAO0 CTPEMUTHCA
MCIIOJIb30BaTh MPUHIIUIIBI JUHAMUYECKON ONTUMHU3AIMU, HO HE CaMy MOJEb.

3. CrenaHo 3aKJIFOYEHUE, YTO CETOJHS BBICOKOM SIBJISETCS MOTPEOHOCTH B
MEXaHU3Me, CIIOCOOHOM Ha KaXXIOM Ilare pa3BUTUs OOecleuyrnBaTb MaKCUMYM
NMOTEeHIMaNa OyIylmero pas3BuTus, T. €., 4TOOBl Bcerga obOecrmednBaiach padbora
npuHIMNa ontuMaibHocTH bennmana. beuta mocraBieHa 3agava: pas3paboTatrhb

MEXaHMU3M, KOTOPBIH MPH MMOJHON HEONPEAEICHHOCTH Oy IylIero o0ecneynuT MakCUMyM
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NOTEeHIMaNa OYyIyIIero pa3BUTUSA. DTO KaXETCS HEBO3MOXHBIM, HO pELIEHUE 3TOU
3a7ayn ecTb. OHO OTKPBIBAET MHOYKECTBO IMEPCHEKTHB (CaMOpa3BUTHE, YCKOPEHHE
TEMIIOB POCTa KayecTBa CUCTEMBI U T.H.). T€OpeTUUECKH TaKOW MEXaHU3M yxkKe ObLI
pa3zpaboTraH. 3amada - SMIUPUYECKH OOOCHOBATH MEXaHU3M Pa3BUTHUS B YCIOBHSIX
HEONPEEIEHHOCTH Oy 1yIIEro.

4, OMIUPUYECKH U TEOPETHUYECKU JTOKA3aHO, YTO CYIIECTBYIOLIUE METOJIbI
OLIEHKH 3(PEKTUBHOCTH MPOEKTOB HE MOAXOIAT /ISl BEIOOpA BApUAHTOB JTUHAMHUECKOMN
ONTUMHU3AIUN TEXHOJIOTMYECKOTO PA3BUTHS MO CIEAYIOIIUM MPUYMHAM: Ype3MepHas
3aBUCUMOCTb OT CTaBKM JUCKOHTHUPOBAHUS JE30PUEHTHPYET MHBECTOPA U 3aCTABIISET
€ro MNpUHUMATh HE camble 3(P(EKTUBHBIE PEIICHMS; OLEHKAa JHIIb CTaTUYECKON
3p(EeKTUBHOCTH, HE  YUYUTHIBAIOIIAsl TEXHOJOTMYECKOE  pa3BUTUE  IPOEKTa;
HEBO3MOKHOCTh ~ OTOOpa BapuhaHTa pa3BUTHS 0e€3 CyOBEKTHUBHON  OLIEHKHU;
HECOOTBETCTBUE YACTHBIM LEJISIM KOMIIAHUU U CTPATETMUYECKUM LIEISIM OOILECTBA.

5. OMIIMPUYECKA [JOKA3aHO, YTO JUHAMUYECKHA KPHUTEPUH SKOHOMHUKO-
TEXHOJIOTHYECKOI0 KaueCTBa YEJIOBEKO-MAIIMHHBIX CUCTEM (DKOHOMUYECKUN Y POBEHb
Texnonmorun - DOVYT), Teoperuuecku OOOCHOBAHHBIM  PSIZIOM  POCCUHUCKHX
UccreoBaTenel, NOATBEPKIAAETCS HAa Makpo- U MHUKpOypoBHsX. Mcxons w3 3TOro
caenad BbIBOJ, YTO OYT MOXET ObITh HCIOJIb30BaH KaK METOJ OTOOpa BapUAHTOB
Pa3BUTHS NPEITPUATHS.

6. J171st IpOBEPKU «IOBENCHUS PA3IMYHBIX METOJOB OLIEHKU 3P (HEKTUBHOCTH
npoekta (NPV, IRR, Pl) u OYT npu BbeiOOpe BapuaHTa pa3BUTUS TPEANPUATUS
pazpaboTaH W OOOCHOBaH YHHMBEPCAJIbHBIA KpPUTEpHU OIEHKH dS()PEKTUBHOCTU
TEXHOJIOTUYECKUX MPOEKTOB B YCJIOBHUSX HUX CTaTHUYECKOro cocTosiHus - Kputepwii
CosokymnHoit D¢ dexkruBHocTr (KC3). Kputepuii ormugaeTcst OT CyIEeCTBYIONUX TEM,
YTO YYUTHIBAET COBOKYTHOCTh (PAKTOPOB: 00BbEM J10X0/a OT MPOEKTa U 3PPEKTUBHOCTD
3aTpaT Ha MOJyYEHUE ITOro 10X0/1a.

1. O06ocHOBaH  METOA  CpaBHEHHS  ToKazaTene  A(h(HEKTUBHOCTH
WHBECTULIMOHHBIX MPOEKTOB PA3BUTHSA MPOMBIIUICHHBIX MPEINPUATANR 10 HX
CHOCOOHOCTH OLIEHUTh MOTEHIMA Pa3BUTHUS MpoeKkTa B OyaymeM. Meron Ga3upyercs

Ha BEPOSITHOCTHO-UMHUTAIIMOHHOM MozenupoBaHuu 200 ThICSY ciydyailHbIX BapUAHTOB
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pa3BuTHs 0230BOT0O MPOEKTA U CPAaBHEHUU IKOHOMUYECKOU 3PPEKTUBHOCTU NPOEKTOB,
OTOOpPAHHBIX PA3IMYHBIMU [TOKA3aTEISIMU MTOCIE YETHIPEX 1Aros pa3BuTus. Ha kaxmaom
[iare UMHMTAUUUd OTOMPAIOTCA MPOEKThl C JIYYIIUMHU OLEHKaMU 3(P(PEKTUBHOCTH 10
Ka)XI0My U3 1okasareneil. CpaBHUBaeTCa KOHEUHAs 3 (HEKTUBHOCTH BCEX OTOOPAaHHBIX
npoektoB o KCD. KoppekTHOCTh MexaHu3Ma MOATBEPAW IIMPOKO MaCIITAOHBIN
DKCIIEPUMEHT Ha OCHOBE UMUTALIMOHHOTO MOJAEIIMPOBaHUs npouecca pa3sutus no 200
ThICSYaM BapHaHTaM pa3BUTHUS MPOMBILUIEHHBIX Npeanpusatuil. Kpurepuit OYT nyure
JIPYTUX METOJI0B OTOMpaeT Haubosee NepCreKTUBHBIE BAPUAHThI PA3BUTHUS B YCIOBUAX
HeolpeieNeHHOCTH Oyaymux (GakTopoB. Anpobamus MeToja cjaejaHa U Ha OCHOBE
peanbHbIX JaHHBIX MPOMBIIUIIEHHOTO OPEANpUATHS - BbIOpaHHbII MeTomoM OVYT
BapHaHT Pa3BUTHs, COIVIACHO PacyeTy, MOBBICUT MpUOBLIL B 2 pas3a, A00aBICHHYIO
crouMocth Ha 70%, xommekcHas 3¢ (heKTUBHOCTh — B 4 pa3a B CpaBHEHUHU CO BCEMU
TpaJAULIMOHHBIMU METOIaMH 0TOOpa BapUAHTOB Pa3BUTHSL.

8. Ha ocHoBanum mnoxazatenss OYT, kpurepus KCO u BeposATHOCTHO-
MMUTALMOHHOTO METOJa OOOCHOBaH MPUHLMI PabOThl MEXaHW3Ma JIHUHAMHYECKOU
ONTHUMM3ALUUN  TEXHOJOTHYECKOIO  Pa3BUTUS  NPOMBIIUICHHOTO  IPEANPUSATHUS.
MexaHu3M N03BOJISIET, UCII0JIb3Ys KOMIUIEKCHYIO COBOKYITHYIO OLEHKY 3(P(PEKTUBHOCTH
texHonornyeckux npoektoB (KCD) u  BeposSTHOCTHO-UMUTALIMOHHBIA  METO
MOJIEJIMPOBAHUS JOJTOCPOYHOIO CTPATETHMYECKOTO pa3BUTHUS, OTOMpaTh BapHAHTHI
Pa3BUTHS, CO3/IAIOIINE MAaKCUMAJIbHBI POCT SKOHOMHUKO-TEXHOJOTUYECKOIO KauecTBa
OPOU3BOJACTBA, NpUOBIM U J100aBIEHHOM  CTOMMOCTH. MexaHu3Mm  Jaer
CTPAaTErMYeCcKOMY HWHBECTOPY BO3MOXKHOCTh OLIEHUTh HE TOJBKO 3(P(PEKTUBHOCTD
BapuaHTa <«3IeCh M ceivyac», HO U ONTUMHU3HPOBATH CTPATETUIO Pa3BUTHUSA
IPOMBINUICHHBIX ~ NPEANPUATH B  YCIOBHUAX  BBICOKOW  HEONPEAEIEHHOCTH
HPKOHOMHUYECKUX (PakToOpoB Oyaymiero. MexaHW3M MO3BOJIAI CO3/aTh «METOJIUKY
0oTOOpa HHBECTUIIMOHHBIX IPOEKTOB CTPATErHMYecKOro HWHBECTopay. Meroanka
BKJIFOYAET AJITOPUTM pacyeTa I0Ka3aTeNlsl 3KOHOMHUKO-TEXHOJOTHYECKOIO KadecTBa
(OVYT) nmpoekToB pa3BUTHS, METOJ UMUTAIMOHHOTO MOJAEIUPOBAHUS 111ar0B Pa3BUTHS,
U METOJ CpPaBHUTEIbHOW OLIEHKH 3(P(HEKTUBHOCTH BapUAaHTOB HHHOBAIMOHHOTO

pa3BUTHSA B YCIOBUSAX HEONPEIAEIEHHOCTH OYYLIETO.
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Pucynok A.1 - I'paduku, wimoctpupyroiue noseaenue nokazarenei YT u NPV
IPU Pa3HBIX CTAaBKaxX IUCKOHTHPOBAHUS TPU MEHSIONMICHCS TEXHOJOTHYECKOW Oasze
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