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ABSTRACT

The article is devoted to the study and analysis of the constitutional guarantees of local self-government
defined in Chapter 9 of the Constitution of the Republic of Armenia entitled “Local Self-Government”, in the light
of the provisions of the European Charter of Local Self-Government.

The aim of the article is to analyze and assess, within the framework of the study of the constitutional
regulations of local self-government, the provisions of the European Charter of Local Self-Government that are
partially implemented by the Constitution of the Republic of Armenia or that have not been enshrined within the
Constitution, to substantiate the legal necessity of their enshrining in the basic law, presenting proposals aimed at
their implementation.

The article emphasizes the analysis of the regulations related to the financial independence of communities,
consultation with communities, provision of funding sources in accordance with their own powers, guaranteeing
the mandatory financing of delegated powers, revealing the contradictions and gaps within their framework and
proposing appropriate solutions.

The article focuses on a comprehensive study and comparative analysis of current constitutional regulations
and national legislation, an analysis of constitutional regulations within the framework of the concepts and
principles defined by the European Charter of Local Self-Government, and the results of studies and scientific
works conducted by modern researchers on similar topics.

AHHOTALUA

CraTpsi TOCBAIIEHA M3YyYEHHI0O U aHAIU3Y KOHCTHTYLHOHHBIX TapaHTHUil MECTHOTO CaMOYIMpPaBJCHHs,
omnpeneneHHbIX B raase 9 Koncrtutyimu PecrryOnuku Apmenus «MecTHOe caMOyIIpaBIeHUE, B CBETE MOJI0KEHUH
EBpornelickoi XapTuu MECTHOT'O CaMOYIIPaBJICHHUS.

Lenb cTaThy — aHANIN3 U OLIEHKA B paMKax U3Y4YeHHs] KOHCTUTYIIMOHHBIX HOPM MECTHOTO CaMOYIPaBICHHS
noyiokeHHid EBpomnelckoil XapTHM MECTHOTrO CaMOYMpaBJieHHs, YaCTHYHO peann3oBaHHBIX KoHctHTymei
PecniyOnukn ApMeHWsT WM He 3akperuieHHBIX B KoHcTHTylwu, 000CHOBaHHE MPAaBOBOM HEOOXOIMMOCTH HX
BKJIIOYCHHMS B OCHOBHOM 3aKOH, NPEJICTaBIICHHE NPEIJIOKSHUH, HAPABICHHBIX Ha HX PeaH3altIo.

B cratbe ocoboe BHUMaHHE yIeJseTcsl aHaIu3y HOPM, Kacaronuxcsi (PMHAHCOBOM HE3aBHCUMOCTH OOILVH,
KOHCYJIbTAllMI ¢ OOIIMHAMH, 00ECIIeueHNsI HICTOYHHKOB (PUHAHCHPOBAHMS B COOTBETCTBHH C UX COOCTBEHHBIMU
HOJIHOMOYHSMH, FAPAHTUPOBAHUS 00513aTEIBHOTIO (PMHAHCHPOBAHHS JIeJICTHPOBAHHBIX OJHOMOYHH, BBISBICHUIO
NPOTUBOPEYHH M MpPOOENIOB B HX CTPYKType W NPEAJOKEHHIO COOTBETCTBYIOIIUX pelIeHuil. B crarbe
paccMmarpuBaeTcsi BCECTOPOHHEE HCCIIEOBAaHHE M CPABHUTEJIBbHBIA aHaIN3 JEUCTBYIOIMX KOHCTHUTYIHOHHBIX
HOPM U HalIMOHAJILHOTO 3aKOHOAATENbCTBA, aHAIN3 KOHCTUTYIMOHHBIX HOPM B paMKaxX KOHIICIIMNA U IPUHIIUIIOB,
onpeJeseHHbIX EBponeickoil xapTueil MECTHOrO CaMOYIpPaBICHMs, a TAKXKE Pe3yibTaTbl UCCIEAOBAHUNM U
Hay4HbBIX PaOOT, IPOBEICHHBIX COBPEMEHHBIMHU MCCIIEIOBATEISIMU 110 aHAJIOIMYHBIM TEMaM.

Keywords: local self-government, community, local self-government bodies, law, property, budget, law,
guarantees, rights, powers, European Charter, autonomy, proportionality.

KnaioueBble cjioBa: MecTHOE camOyIpaBlieHHE, OOLIMHA, OpraHbl MECTHOTO CaMOYIpaBJICHUs, IPaBo,

COOCTBEHHOCTh, OIOKET, 3aKOH, TapaHTHHW, NpaBa, IOJIHOMOYMsS, EBpomeiickas XapTHs, aBTOHOMUS,
COPa3MEpHOCTb.
Introduction Armenia[l, articles 9 and 179]. Within the framework
Local self-government bodies are considered of the article, an attempt has been made to almost
constitutional bodies. The right to local self- completely address the constitutional regulations

government is a constitutional right, which is defined
and guaranteed by the Constitution of the Republic of

related to local self-government, placing particular
emphasis on the analysis and evaluation of the
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fundamental of the
Constitution.

The right to local self-government in Armenia was
guaranteed and established with the adoption of the first
Constitution of the Republic of Armenia [2, Article
105], which was followed by the first administrative-
territorial reforms [3, Article 2 and Appendix 2], and
the introduction of the local self-government electoral
system and the formation of the first local self-
government bodies [4, Article 105]. Since the
introduction of the local self-government system, the
constitutional regulations related to local self-
government have undergone significant changes in the
context of the 2005 and 2015 amendments to the
Constitution.

In terms of the transformation of the constitutional
provisions of local self-government, the amendments to
the Constitution adopted by a national referendum on
December 6, 2015 were significant. In addition to
establishing regulations in a separate chapter with the
same title, it also provided for a number of important
constitutional provisions in Chapter 1, which presents
the "Fundamentals of the Constitutional Order."

With the 2015 amendments to the Constitution of
the Republic of Armenia, the scope of the revision and
transformation of provisions related to local self-
government was so great that the Constitutional Court
established a regulation in Part 4 of Article 2010 of the
Chapter presenting the final and transitional provisions
of the Constitution entitled "Adjustment of Laws to the
Amendments to the Constitution", according to which,
quote: The Law on Local Self-Government is brought
into line with the Constitution and enters into force on
January 1, 2017.

In essence, the legislator had only one year to
bring the Law “On Local Self-Government” into line
with the Constitution, under which conditions, the
National Assembly of the Republic of Armenia adopted
the newly revised version of the law on December 16,
2016 [5].

More than ten years have passed since the
adoption of the latest amendments to the Constitution
and the adoption of the Law "On Local Self-
Government" drafted in a new edition based on it, under
which conditions, numerous important legislative
issues have emerged in institutional and law
enforcement practice, a significant part of which is
related to gaps in constitutional regulations, as well as
contradictions between constitutional norms.

There are also numerous issues and problems that
can be characterized and explained in light of the
contradictions and inconsistencies between the
provisions of the Constitution and the European
Charter of Local Self-Government [6], many of which
have been conditionally formed due to the stages of
institutional development of local self-government law,
under which conditions, it can be concluded that the
amendments to the Constitution seem to have been
accompanied by separation from the principles of the
European Charter of Local Self-Government, which in
turn has led to certain contradictions between these two
most important legal acts.

Analysis of the main issue

regulations of Chapter 9

As a result of the 2015 Constitutional
amendments, the institution of local self-government
underwent significant changes, which later found their
expression in the framework of national legislation.
The constitutional amendments related to local self-
government also included provisions related to the
electoral system of local self-government bodies, in the
context of which the electoral legislation of the
Republic of Armenia was also reviewed and
significantly amended [7].

Constitutional foundations can emphasize the
institutional importance of local self-government in the
context of ensuring the sustainable development of the
local self-government system [8]. Constitutional
foundations for sustainable development at the local
self-government level provide an effective governance
framework that meets the needs of modern society,
while ensuring the balanced development of local
communities [9].

These conclusions made by foreign researchers
are more than reinforced in the scientific article “Legal
and Constitutional Foundations of Local Self-
Government in Ukraine” by Professor Tomasz Chmiel
of the Gdansk University of Technology, in which the
scientist gives the following qualification to the
definition of constitutional guarantees of local self-
government: The definition of the constitutional
foundations of the local self-government system by the
Constitution leads to the decentralization of centralized
power and creates guarantees for the establishment and
development of a democratic state [10].

Stable constitutional guarantees serve as the basis
for the definition of comprehensive and complete
regulations in the national legislation regulating the
sector[11].

It follows from the above that the principle of
clarity of the constitutional regulations of local self-
government is also important from the perspective of
the unhindered exercise of the right to local self-
government and the formation of stable Ilaw
enforcement practice, under which conditions,
communities and their local self-government bodies are
guaranteed at the highest level in terms of having stable
legislative tools, which in turn will ensure both the
independence of the activities of these bodies and the
legality of the activities of local self-government
bodies.

Moreover, in the context of unrealistic
implementation of constitutional guarantees, an
unstable local self-government system creates potential
antagonisms between local self-government and
territorial government bodies, as well as between the
central government [12].

The need to enshrine in the text of the Constitution
the principle of proportionality of the financial
resources of the communities. According to Article 9,
Part 2 of the European Charter of Local Self-
Government (hereinafter referred to as the Charter), the
financial resources of local self-government bodies
must be proportionate to the powers conferred on them
by the Constitution or by law. This principle, set out in
the Charter, has not found expression in the
Constitution, which does not allow for the completion




Espasutickuti Coro3 YueHbix. Cepus. 3KOHOMUYECKUE U topuduyeckue Hayku. #2(133), 2026 5

of the constitutional regulations set out in Article 186,
Part 1 of the Constitution.

The above-cited norm of the Constitution of the
Republic of Armenia stipulates that in order to solve the
mandatory problems of the community, tax and non-tax
sources shall be established by law, which are
necessary to ensure the implementation of these
problems.

Meanwhile, the proportionality of the financial
resources of communities and the powers reserved for
local self-government bodies is not defined. In the
absence of this constitutional guarantee, in institutional
and law-enforcement practice, when establishing legal
norms related to local self-government bodies by laws,
local self-government bodies are assigned numerous
own powers, in the context of which, the same laws do
not ensure the provision of appropriate financial
resources to communities.

This seemingly acceptable “legal culture” in turn
leads to a rather uncertain, and perhaps even dangerous,
situation, where the scope of powers of local self-
government bodies has increased significantly over the
years, but has not provided significant progress in terms
of the financial capabilities of communities. As a result,
a situation arises in which, lacking the appropriate
financial capabilities, communities demonstrate
“objective or justified” inaction in the implementation
of numerous powers, which in turn leads to the failure
to implement the relevant powers in law enforcement
practice.

The need to enshrine in the Constitution
constitutional guarantees of the financial independence
of communities. According to Article 9, Part 1 of the
Charter, local self-government bodies have the right to
dispose of appropriate own financing resources within
the framework of national economic policy, which they
can freely use within the scope of their powers.

In essence, this norm of international law defines
the principle of financial independence of
communities, the main purpose of which is to guarantee
the right of communities to independently and freely
manage their financial (budgetary) resources.It is
noteworthy to note that the Constitution of the Republic
of Armenia has not provided any regulation on the
financial independence and autonomy of communities.

In this context, it is noteworthy that in Article 8 of
the Law “On Local Self-Government”, the legislator,
among all other principles of local self-government,
also defined the following as a principle of local self-
government: “The autonomy of community budgets is
the ability of local self-government bodies to form a
community budget from sources established by law and
to manage it under their own responsibility'.”

Despite the fact that in the above-cited legal norm,
the legislator uses the terms “autonomy of community
budgets”, we believe that this is identical to the concept
and idea of financial autonomy of communities. The
constitutional guarantee of financial autonomy of
communities stems from the fundamental principle
established by Article 9 of the Constitution, quote:

! See Article 8 of the Law of the Republic of Armenia
"On Local Self-Government".

“Local self-government is guaranteed in the Republic
of Armenia as one of the essential foundations of
democracy.”

The need to clarify in the Constitution the
constitutional guarantees of mandatory financing of the
powers delegated by the state. According to Part 2 of
Article 182 of the Constitution of the Republic of
Armenia (“Community Issues and Powers of Local
Self-Government Bodies™), in order to more effectively
implement the powers of state bodies, they may be
delegated by law to local self-government bodies. In
another part 2 of Article 186 of the Constitution, the
Constitution has provided for the following principle:
The powers delegated by the state to the Communities
are subject to mandatory financing from the state
budget.

Analyzing the above-cited constitutional norms, it
is unclear whether they include fundamental provisions
typical of the guarantees for the exercise of delegated
powers, for example, delegated powers are subject to
mandatory financing from the state budget. Conducting
a comparative legal analysis between the provisions of
the Constitution and the Charter, it can be said that the
constitutional regulations do not express the
fundamental provisions established by the Charter in a
broad sense.

In this context, the following regulation
established by Article 4, Part 3 of the Charter deserves
attention: The exercise of state powers, as a rule, should
be primarily entrusted to the authorities closest to the
citizens. In the event of granting authority to any other
body, the scope and nature of the task at hand, as well
as the requirements of economy and efficiency, should
be taken into account.

In essence, the above-cited regulation of the
Charter is nothing more than a regulation on the
decentralization of powers, which the member states of
the Council of Europe, among other means of
decentralization, implement, including through the
reservation of delegated powers. Returning to the
essence of constitutional regulations, it is plausible to
consider the following regulation provided for in
Article 182 of the Constitution: for the purpose of more
effective exercise of the powers of state bodies, they
may be delegated by law to local self-government
bodies. It turns out that the constitutionalist, taking the
requirements of the Charter as a basis, has fixed the
purpose of the transfer of delegated powers, namely, for
the purpose of more effective exercise of the powers of
state bodies.

In law enforcement practice, the vast majority of
delegated powers are not exercised by local self-
government bodies. This conclusion is further
strengthened by the fact that dozens of powers reserved
for local self-government bodies by law are not
financed from the state budget.

Meanwhile, it should be noted that mandatory
financing from the state budget is an imperative
requirement stipulated by the Constitution, which also
obliged the legislator to establish the relevant
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regulation in Part 8 of Article 10 of the Law “On Local
Self-Government”, quote: “The powers delegated by
the state are subject to mandatory financing from the
state budget at the expense of the allocations intended
for financing the powers delegated by the state.”

It is necessary to state that the inaction of the
central government regarding the mandatory financing
of delegated powers is a very worrying phenomenon.
First, it is obvious from the constitutional regulations
that the central government must necessarily ensure
financing, secondly, it is necessary to state that the
Constitution and even the law do not have a defined
regulation for all cases when financing is not provided
from the state budget, that is, there should have been a
regulation that local self-government bodies should not
implement those delegated powers for which they do
not receive funding from the state budget.

The need to enshrine in the Constitution
constitutional guarantees for consultation with local
self-government bodies. Creating favorable conditions
and mechanisms for effective consultation by state
government bodies with local authorities is in the
interests of both parties, as it can contribute to a mutual
understanding of existing challenges and realities, the
division of responsibilities, as well as goals and
priorities between the two parties.

This dialogue can provide a platform for general
discussions, in particular on issues of public property
management and financing, and can create conditions
for a common understanding of the problems and
opportunities related to local self-government and
community management.

According to Article 4(6) of the European Charter
of Local Self-Government (‘Scope of competence of
local self-government’), ‘In planning and decision-
making processes which directly concern local
authorities, local authorities shall, where possible, be
consulted in a timely and appropriate manner.’
Considering that, in order to promote good governance,
consultation of local authorities should be considered
an integral part of policy-making and administrative
processes, it should be possible for the views of local
authorities to be sought in good time and to be taken
into account in the decision-making process by central
and regional authorities [13].

The Recommendation, among others, calls on
Armenia to adopt legislative provisions on the
requirement to consult local authorities at different
stages of the legislative process. Legal regulations
providing for consultative mechanisms in the Republic
of Armenia are essentially absent. The Law “On Local
Self-Government” does not contain any regulations that
would be relevant to consultation with local authorities
of communities, the unification of communities and the
central government.

The only constitutional requirement to consult
with communities (Article 190 of the Constitution) is
imposed on the National Assembly of the Republic of
Armenia, which refers to hearing the opinions of the
communities being merged or divided in the processes
of unification or division of communities.

Formally, the Union of Communities regularly
presents legislative proposals to the executive and

legislative bodies on amendments and supplements to
legislative acts in the field of local self-government
aimed at protecting the interests of communities, which
in many cases receive the attention of government
representatives through joint discussions and meetings.
In many cases, they remain “on paper” and, in the
absence of the necessary discussions and meetings for
consultation, contribute to the development of distorted
policies in the field of local self-government.

Conclusion

Based on the analyses and conclusions presented
in the article, the conclusions and recommendations
drawn as a result of the article are presented below.

Taking into account the process of constitutional
reforms initiated in Armenia and emphasizing the
importance of the recommendations presented as a
result of this article and their justification, it is proposed
that the Government of the Republic of Armenia and
the Constitutional Reform Council, within the
framework of the work aimed at revising the
constitutional regulations related to local self-
government, consider the recommendations presented
below and discuss the expediency of including them in
the draft amendments to the Constitution.

1. In the context of constitutional reforms, it is
necessary to address the issue of enshrining in the
Constitution the principle of proportionality between
community financial resources and community tasks or
authorities. Therefore, it is proposed to provide the
following constitutional guarantee in the chapter
entitled Local Self-Government of the draft
Constitutional Amendments: “Community financial
resources must be proportional to the authorities
granted to local self-government bodies by the
Constitution or law.”

2. Enshrining the principle of financial
independence or autonomy of communities in the
Constitution of the Republic of Armenia will, in
essence, provide an opportunity to guarantee the
autonomy of community budgets at the institutional
and law enforcement levels, in the sense of its entire
process, as well as as independent subjects of public
law, in the case of a community, as a legal entity of
public law, in the sense of achieving solutions to the
problems set before them by legislation and ensuring
the implementation of the powers reserved to them.
Taking the above into account, it is proposed to provide
the following constitutional guarantee in the chapter
entitled Local Self-Government of the draft
amendments to the Constitution: “In the Republic of
Armenia, the financial independence of communities
and the opportunity to form a community budget from
sources defined by law and manage it under their own
responsibility are guaranteed.”

3. The existing constitutional guarantees for the
mandatory financing of delegated powers by the state
and the protection of the rights and legitimate interests
of communities in this regard are not sufficient, in
which case there is a constitutional and legal necessity
to review the fundamental provisions on the mandatory
financing of delegated powers enshrined in the
Constitution.
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Based on the above, it is proposed to provide for
the following constitutional guarantees in the chapter
entitled Local Self-Government of the draft
amendments to the Constitution:

1)"The powers delegated by the state to local self-
government bodies are subject to mandatory financing
from the state budget.

2)In the event of failure to provide funding from
the state budget for the implementation of delegated
powers, these powers cannot be implemented by
communities."

4. Highlighting the need to introduce the
institution of consultation with local self-government
bodies in the Republic of Armenia, in that context,
highly appreciating the real role of community
associations in advanced European countries, aiming to
ensure the incorporation of the Charter’s requirements
within the framework of the RA national legislation
and, most importantly, considering the importance of
the constitutional guarantees of the institution of
consultation for the RA local self-government system,
it is proposed to provide for the following constitutional
guarantee in the chapter entitled Local Self-
Government of the Draft Constitutional Amendments:
“In the processes of developing policies related to local
self-government, planning and making decisions
directly related to local self-government bodies by state
bodies, these bodies shall consult with local self-
government bodies. The regulations for consulting with
local self-government bodies shall be established by
law.”
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AHHOTALIUSA

B ycioBusaxX akTHBHOH TpaHC(hOpPMalUK Ka3aXCTAaHCKOW IKOHOMHUKH, COIPOBOXKIAEMONH HHTETPALlMOHHBIMH
nporeccamu, OUMPOBHU3ALUCH W TCONOIUTHICCKUMH BBI30BAMH, PECTPYKTYpH3alLHs OM3Heca CTana OJHUM H3
KITIOYEBBIX HHCTPYMEHTOB aJanTallliy NpeIpuaATHI K H3MeHstonleiicsa cpeae. s Kazaxcrana nannas npobiema
UMEET CTPATEernuecKoe 3HaYCHHE, MOCKONBKY 3HAYUTebHAS YaCTh KOMITAaHHI CTaJKHBACTCA ¢ HEOOXOIUMOCTBIO
(hMHAHCOBOM, OMEPAMOHHOW WM CTPATETHYECKON peCcTpyKTypu3auuu. IIpomeccsl pecTpyKTypU3aIliuu
3aTpardBarOT CTPYKTYPY KamuTajga, ONCPAalHOHHYI 3()(PEKTHBHOCTh U HMHBECTHIIMOHHBIC IEPCICKTHBBI
KOMHaHHﬁ, YTO CYHICCTBCHHO BJIMACT HA UX CTOUMOCTD.

Lenbro HACTOSILETO MCCIIEIOBAHUS SIBJISIETCS M3Y4EHHE CIIELM(HUKH OLIEHKH CTOUMOCTH OM3HECa B KOHTEKCTE
peCTpyKTypH3aLMOHHBIX TporeccoB B Ka3zaxcraHe, BBIIBICHHE METOAOJOIMYECKHMX HpoOiieM W pa3paboTka
pPEeKOMEHAAIMK 0 MX MpeojojieHu0. B pabore aHanusupyeTcs AeicTByOIas HOPMaTHBHO - MpaBoBas 0asza B
cdepe pecTpyKTypH3aluy, BKiIroyas 3akoH Pecryonukn Kazaxcran «O BOCCTaAHOBIICHHH IUIATEKECIIOCOOHOCTH H
OaHkpoTcTBe rpaxaan» 2023 roga v CMEKHBIC HOPMATHBHEIC aKTHI.

MeTo/107I0rHYECKyl0 OCHOBY HCCIICIOBAHUS COCTABIISIFOT CPABHHUTEIBHBIA aHAIU3, CHCTEMHBIH IMOAXON,
CTATUCTUYECKUE METOBI 00Pa0OTKU JaHHBIX U 0030p CICLHATN3HPOBAHHON JTUTEPATYPHL.

PesynpTaThl HCCIIeIOBAaHMS TOKA3BIBAIOT, YTO TPAAULIMOHHEIE IIOJXObI K OLICHKE - JOXOIHBIMI, 3aTPaTHBIN 1
CPaBHHUTENIBHBI - B YCIOBHSX PECTPYKTYpU3aUMH TPeOYIOT CYIICCTBEHHOH ajanTalud BBUIY HH3KOH
TPaHCIIapCHTHOCTU Ka3aXCTAaHCKOI'O pPbIHKaA, I[eq)I/IL[I/ITa COINMOCTABUMBIX PBIHOYHBIX HOAaHHBIX U BBICOKOH
MaKpOIKOHOMHUYECKON HECTAOUIBHOCTH.

Hayuynas HOBM3Ha pPabOTHl COCTOMT B (OPMHMPOBAHMHM KOMIUIEKCHOM MOJAETM OIHKH, YYHUTHIBAIOIIECH
crneuuduKy  Ka3aXCTaHCKOW  JIEIOBOM  Cpelbl:  KOHIIGHTPUPOBAHHYIO  CTPYKTYpPY  COOCTBEHHOCTH,
KBa3UIOCY/JapCTBEHHBIA CEKTOp, 3aHMMAOIIMM 3HauuTenbHyto nom0 BBII, u HepaBHOMEpHOE permoHalibHOE
pacnpezeneHue OH3HeC-aKTHBHOCTH.

PesynbTaThl HCCIEAOBaHHS UMEIOT NMPAaKTHYECKOE 3HAYCHHUE IS OLCHIIUKOB, MEHEIDKEPOB MPEANIPUSTHI,
0aHKOB U rOCY/IapCTBEHHBIX OPraHOB, BOBJICYEHHBIX B IPOLIECCHI PECTPYKTYPHU3ALHUH.

ABSTRACT

In the context of the active transformation of the Kazakhstani economy, accompanied by integration
processes, digitalization, and geopolitical challenges, business restructuring has become one of the key instruments
enabling enterprises to adapt to a rapidly changing environment. For Kazakhstan, this issue is of strategic
importance, as a significant number of companies face the need for financial, operational, or strategic restructuring.
Restructuring processes affect the capital structure, operational efficiency, and investment prospects of companies,
which significantly influences their overall value.

The purpose of this study is to examine the specific features of business valuation in the context of
restructuring processes in Kazakhstan, identify methodological challenges, and develop recommendations for
addressing them. The study analyzes the current regulatory framework governing restructuring processes,
including the 2023 Law of the Republic of Kazakhstan “On the Restoration of Solvency and Bankruptcy of
Citizens” and related regulatory acts.

The methodological basis of the research includes comparative analysis, a systems approach, statistical data
analysis methods, and a review of specialized academic literature.

The findings indicate that traditional valuation approaches — income, cost, and market approaches — require
significant adaptation under restructuring conditions due to the relatively low transparency of the Kazakhstani
market, the limited availability of comparable market data, and high macroeconomic volatility.

The scientific novelty of the research lies in the development of a comprehensive valuation model that takes
into account the specific characteristics of Kazakhstan’s business environment, including the concentrated
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ownership structure, the significant role of the quasi-public sector in the national economy, and the uneven regional

distribution of business activity.

The results of the study have practical relevance for business valuators, corporate managers, financial
institutions, and government authorities involved in restructuring processes.

KaioueBble cj10Ba: OIEHKAa CTOMMOCTH OW3HECA, PECTPYKTYPH3aIlMsl, JUCKOHTUPOBAHUE JEHEKHBIX
MOTOKOB, METO]] YMCTHIX aKTHBOB, CIHSHUS U TOTJIONICHUS, UIATEKECTOCOOHOCTb.

Keywords: business valuation, restructuring, discounted cash flow, net asset method, mergers and

acquisitions, solvency.

1. BBenenue

PectpyxTypusanus 6usHeca - 3T0O MHOTOTpaHHBIH
Ipoliecc, OXBaThIBAIOIINH OIlepallOHHBIE,
(MHAHCOBBIE M OpraHM3alMOHHBIC IPeoOpa3oBaHUS
NpeAnpusITas  C LIENIBIO TIOBBIIICHUS ero
3¢ (PEeKTUBHOCTH,  KOHKYPEHTOCHOCOOHOCTH WU
BOCCTAaHOBJICHUsI TUIaTéXecnocoObHocTH. B mocnennne
rogpl B Kaszaxcrane nmaHHBIH Ipolecc HpPUOOPEN
0co0yl0  aKTyaJbHOCTb: 9KOHOMHKA  CTpPaHbI
MEepPEKUBACT CTPYKTYpHBIE npeoOpa3oBaHus,
00yciIoBNICHHBIE IUBEpcUUKANNEeH MPOU3BOJICTBA,
BHEJPEHHEM LU(PPOBBIX TEXHOJOTUH, IPUTOKOM
MHOCTPAHHOTO KaluTala i IEPEOPUCHTANEH IETOBBIX
cBsi3eil Ha (OHE pErHOHAJBHBIX T'€ONOJUTHYECKHX
U3MEHEHUH.

CormacHo  gaHHBIM  Biopo  HanuoHaibHOU
cratuctuku PK, o cocrosiHuro Ha Hauano 2024 roja B
cTpaHe  ObUIO  3apeructpupoBaHo 534 847

npeanpusTuif, a HomuHanbHbIM BBII noctur 284,8
miapn npomnapoB CIIA, 4Yro CBUAETENBCTBYET O
3HAYNUTEIHHOM MacIiTabe HaMOHAIBbHON IKOHOMHUKH.
IIpu  sTOM J0Js  MaJoro " CpenHero
npeanpuanMatenscTea (MCIT) 8 BBII mo uroram 2023
rona cocrasuna 36,5%, a B 2024 roay mnpeBbicuiIa
39,7% - noka3zaTenb, JOCTUTILNHN LIEAEBOr0 OPHEHTHPA
Konuenmu passurus MCII no 2025 roga gocpouHo.
OmHako 32  3TUMH  BHEIIHE  IO3UTHUBHBIMHU
MOKA3aTeIsIMUA CKPHIBAIOTCS CUCTEMHBIC CTPYKTYpHBIE
MpoOJIeMbl, JAeNaloliie 3aJady KOPPEKTHOH OLEHKH
CTOMMOCTH OM3HEeCca KPUTUIECKH BaXKHOM.
LleHTpanbHBIM BOIIPOCOM IPH PECTPYKTYPHU3AIHH
ABJISIETCS BONPOC O CTOMMOCTH: CKOJIBKO CTOWT
NPEANPUSITAE «KAK €CTh», KaKOB IMOTEHIHAJ pPocTa

CTOUMOCTH IocCJie peopranusanunu, KaKOBa
JIMKBHJJalITMOHHAasA CTOUMOCTB B cllydac
HecocTossTeabHOCTH? OTBeThI Ha 3TH BOIPOCHI

OIPEAEISIIOT CTPATErMYECKUE PEUICHUS KPEOUTOPOB,
WHBECTOPOB, MEHEI)XKMEHTa M TOCYIapCTBEHHBIX
OpraHoB. MexIy TeM B Ka3aXCTaHCKOM IIpaKTHKE
OlleHKa OuW3Heca IpH PECTPYKTYpU3alMU OCTaETcs
METOOJIOTHYECKH HEIO0CTaTOYHO pa3paboTaHHOH, a
crnenudrka  HAIMOHAILHOTO  PBIHKA  HEPEAKO
WTHOPUPYETCS INpPU  HEKPUTHUYHOM  I[PUMEHEHHUU
3apyOeXHBIX CTaH/IapTOB.

Llens 1aHHOM CTAaTBHH - MCCIIEA0BATH OCOOEHHOCTH
NPUMEHEHUSI METOJIOB OIIEHKH CTOMMOCTH OM3Heca B
YCIIOBHAX PECTPYKTypHU3aLIH Ka3aXCTaHCKUX
NPEANPUSTHH, BBIABUTH CHCTEMHBIE IIPOOJIEMBI U
000CHOBaTh HampaBJIeHHsI WX pemeHus. Haydnas
HOBHM3HAa pPa0OTHI 3aKJIOYaeTCs B KOMIIJICKCHOM
PacCMOTPEHUM OLEHOYHOM JEATENbHOCTH CKBO3b
MpU3MY  Ka3aXCTaHCKOM  WHCTUTYIMOHAJIBHOM U
pBIHOYHOHN creruduky, a Takke B (opMHUPOBAHUH

PEKOMEHIALMH,  aJaNTHPOBAHHBIX K
OTEUYECTBEHHOM AEJIOBOM CpENbI.

2. JIutepaTypHblIii 0030p

Teoperuueckue OCHOBBI OLIEHKHM CTOHMMOCTH
Ou3Heca 3aJI0’KeHbI B paboTax TakMX YYEHBIX, Kak A.
Hamonapas, pa3paboraBumii KOHIICTIIIUIO
JUCKOHTHPOBAHHBIX JICHEXKHBIX MOTOKOB
NIPUMEHUTENBHO K  KOPHOPAaTHBHBIM  (hDMHAHCaM
(Jamomapan, 2012), u L. TIlparr, BHéCmmiH
3HAYUTEIbHBIN BKJIa[ B METO/IOJIOTHIO
cpaBHUTEeNbHOTO moxaxoma  (IIparr, 2009). B
OTCYECTBCHHON HayKe MJaHHOW MpoOIeMaTHKON
3aHIMAQJINCh  Ka3axXCTAaHCKHE  OKOHOMHCTBI, B
YaCTHOCTH, B AacleKTe OIeHKH Ipeanpuaruil B
NepexoqHOM 3KoHOMUKe. Bonpocs! pecTpyKTypHu3anuu
Ka3aXCTaHCKUX  KOMIIAHUM  paccMaTpHBaUCh B
paboTax, MOCBAMIEHHBIX TpaHchopmanuu
COOCTBEHHOCTH B  IIOCTCOBETCKHMX  3IKOHOMHKAX
(Hypnanoga, 2018).

B MexnyHapomHOW — nmTepaType  ocoboe
BHUMaHHE YJENSIETCS pOJMM OIEHKH B IIPOIeccax
ciusiaui 1 nornomernit (M&A). Koymnenn, Kommtep u
MyppuH 000CHOBaNmM KOHLENIHMIO  YIPaBICHUSA
CTOMMOCTBhIO KoMmmanuu (value-based management)
KaK CTepXXEHb KOPHOPATHBHOW PpECTPYKTypHU3alNU
(Copeland et al,, 2000). IIpumeHuTenBHO K
pa3BUBAIOIIMMCS PHIHKaM JlamonapaH ykas3pIBaeT Ha
HE0OXO0IUMOCTh KOPPEKTUPOBKH CTaH/JapTHBIX
MoJieneil BBULy 6oJiee BEICOKOM CTPaHOBOM NMpeMHuu 3a
PHCK, OTpaHUYEHHOU UH(OPMALIMOHHOM
HPO3PavYHOCTH U creuuduku CHUCTEMBI
KopropaTuBHOTO ynpasiernus (Damodaran, 2012).

TeM He MeHee, Ka3axCTaHCKHH KOHTEKCT B
CYIIECTBYIOIINX HCCIIEIOBAHUAX MIPEACTABICH KpaiiHe
HeJI0CTaTOYHO. BONBIIMHCTBO paboT paccMaTpUBAIOT
00 00MIHe BOMPOCH! OIICHKH 0e3 y4éTa OTpacieBOH 1
CTPAHOBOW CHEIU(PHUKHU, JUOO OTIACIbHBIC ACIEKTHI
pecTpyKTypu3anuu  (aHTHKPU3UCHOE  yIpaBlICHUE,
0aHKPOTCTBO), HE CBA3BIBasT HUX C METOJOJIOTHEH
OlleHKM cTomMmocTH. Hactosmias craTest mpu3BaHa
BOCIIOJIHUTH 3TOT MpoOes, chopMUPOBaB IETOCTHBIN
B3MJIAJ Ha NpoOJeMy B KOHTEKCTE Ka3aXxCTaHCKOI
JIEJIOBOI1 cpeapl.

3. Metoas!

HccnenoBanue BBITIOJIHEHO Ha OCHOBE
KOMIUIEKCHOTO ITPUMEHEHHS CIIeyIomunX MeTo0B: (1)
aHaIM3 HOPMaTHUBHO-TIPaBOBOM 0a3bl  PecryGumku
Kazaxcran B cdepe pecTpyKTypH3aLMu U OLEHOYHOMH
JIESITEIIBHOCTH; (2)  cucremarmueckuii  0030p
OTEYECTBEHHOHN M 3apyOeXHOH HaydHOU JINTEpaTypBhl;
(3) cratmctmueckmii  aHanmM3  JaHHBIX  bropo
HaITMOHAJIbHOU CTaTUCTUKHU PK, Komurera
rocyaapcTBeHHBIX 10X070B M® PK, ArenrctBa mo
PEryJIMpOBaHHUIO U Pa3BUTHIO (PMHAHCOBOTO PHIHKA; (4)

peanusm
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CPaBHUTEIBHBIN aHAJIA3 METOI0JIOTUICCKUX MOIX0I0B
K OLIEHKE - JIOXOJJHOTO, 3aTPAaTHOTO ¥ CPABHUTEIEHOTO
- IPUMCHUTEIBHO K YCIIOBHUSM peCcTpyKTypu3saimu; (5)
CUCTEMHBIH IMOIXOJ K BBIABJICHUIO CHCIM()UICCKIX
(hakTOPOB Ka3aXCTAaHCKOTO pBIHKA, BIHMSIONIMX Ha
TOYHOCTH OIICHKH.

WudopmannonHyo 0a3y COCTaBHIN OTKPHITHIC
JIAHHBIE TOCYJAPCTBEHHOW CTATUCTUKH, O(UIHATbHBIE
NyONMKALUK  PEryJIsTOPHBIX OPraHoB, MaTepHabl
MEKAyHAPOAHBIX  KOHCAITHHTOBBIX  KOMITaHHIA,
paboratommx B Kazaxcrane (PwC, Deloitte, KPMG), a
TAaKXKEC HAy4yHbIC TNyONWKAIlMM B PELECH3UPYEMBIX
m3nanusax 3a mnepuog 2018-2025 romoB. OO0BEKTOM

UCCIIeI0BaHUs BBICTYNAIOT Ka3aXCTaHCKUE
NpEeANIPUSTHS, HaxoAduecs B npouecce
PECTPYKTYypH3allMK  Pa3iH4yHbIX  (OpPM, TMpeaMeT

HCCIIEIOBAHUS - METOIOJIOTHS OLICHKH MX CTOUMOCTH K
e€ amanTamnys K HallHOHAJIEHBIM YCIOBHUSIM.

4. Pe3yabTaThl

4.1. Dopmbl PeCTPYKTYpPU3aLU1 B
Ka3aXCTAHCKOI MPaKTHKe

Pectpykrypmzanmss  OmsHeca B Kazaxcrane
peamu3yercss B HECKOJIBKHX OCHOBHBIX (popmax,
KaKas U3 KOTOPBIX IPEANOJaraeT crenupuaecKue
TpeOOBaHUST K OIICGHKE CTOMMOCTH. Bo-TIepBBIX, 3TO
(uHAHCOBasE PECTPYKTYpHU3AIMsI - PEOPraHU3aIUs
JIOJITOBBIX 00s13aTEILCTB oe3 W3MEHECHUS
MIPOU3BOJCTBEHHON CTPYKTYphl. C MPUHITHEM B MapTe
2023 roja 3akoHa «O BOCCTAHOBJICHUU
TUIATEKECHIOCOOHOCTH W OaHKPOTCTBE  Tpa)kaaH
Pecnyonmkn Kazaxctan» HaHHBIH MEXaHH3M ITOITYYHIT

W3HAYaJIbHO OPHEHTHUPOBAH Ha (U3MYECKHX JIHII,
MIPaKTHKA €ro MPUMEHEHHs! ()OPMHUPYET MPELEACHTHI U
Uil cyOBEKTOB NpeANPUHUMATENbCTBA, OCOOCHHO B
CerMEHTE UHIMBHAYAIBHBIX NPEIIPHHUMATEINCH.

Bo-BTOpBIX, OmnepanuoHHas peCcTPyKTypHU3aLus
OXBAaTBIBACT  ONTHMH3ALUIO  OH3HEC-TIPOIIECCOB,
PECTPYKTypHU3aLUIO aKTHBOB u N3MEHEHHE
MIPOU3BOJICTBEHHOU cTpareruu. B yactHOCTH, cpeaHuii
OomsHec, momsi KoToporo B obmem o0péme MCII
coctasigeT aumb 6,6% BBII npotus 31,1% y manoro
MIPEANIPUHIMATENbCTBA, AEMOHCTPUPYET LUKINYHBIN
XapakTep HMHBECTUIIMOHHOTO IIOBEACHHS, HEPEAKO
npuberasi K pecTpyKTypU3alud aKTHBOB B YCIIOBHSIX
BbIcokOit wmHmsammu (B 2023  rogy  MHAEKC
norpeduTenbckux neH B KazaxcraHe —cocraBHiI
nopsaxa 10,8%).

B-TpeTpux, KOpHOpaTHBHas PeCTPyKTypH3aLus
BKJIFOUAET CIHSHU, NOTJIOMIEHNS, BBIACICHHE On3HEC-
eIMHUI], CMEHy coOcTBeHHHKa. Kazaxcran B 2022-
2023 romax BBICTYNUJ AaKTHBHBIM IOJy4yaTelleM
pernorupyromerocs 6usHeca u3 Pocenu: muk Murparnyun
KoMnaHui mnpuméncs Ha 2022 ron, 4YTO BPEMEHHO
YCKOPHJIO POCT BBIMyCKA MPOAYKIIMUA CyOBEKTaMHU
MCII. CompoBoxcHue MOJOOHBIX CHCIOK TpeOyer
MIPOBEJICHUSI TIOJIHOLICHHON OIEHKH MPUOOpEeTaeMbIX
aKTMBOB M OW3Heca B 1I€JOM, OJHAKO crenupuxa
«OBICTPBIX» CAEJIOK 3a4acTyl0 HE [T03BOJISIA IIPOBECTH
e€ HaamexKaImM 00pazom.

4.2. CpaBHUTe/IbHbIH AaHAJIU3 METOAOB OLEHKHU

MexnyHapogHble M Ka3aXCTaHCKHE CTaHIapTHI
OLICHKH TPEIIONAraloT NpUMEHEHHE TpEX 0a30BBIX

3akoHOzmaTenbHoe oopmieHue. Ilo COCTOSIHMIO HAa  MOAXOJOB, KaXIbli M3 KOTOPBIX HMEET CBOHU
2024 rox, B paMKax 3TOTO 3aKOHA OBUIO MOJAHO Oosiee  TMPEMMYIIECTBA W OTPAHMYCHHMS B KOHTEKCTE
83 000 3asBieHMi; B oOmIel CIOXHOCTH MPHU3HAHBI  PECTPYKTYPH3ALUH. Huxe IpeacTaBIeHA
G6ankporamu 28,4 THICSUM TpPakKAaH, a COBOKYIHBIH  CpaBHUTENIbHAs XapaKTePUCTHKA JNaHHBIX IOJXOI0B
00BEM PECTPYKTYPHUPYEMBIX 00SA3aTENBCTB MPEBBICHI  NPUMEHUTEIBHO K  Ka3aXCTAaHCKHUM  YCIIOBHSAM
147,1 wupn tenre. Hecmorps Ha 1o uro 3akoH  (Tabiwmua 1).
Tabmuna 1
CpaBHHTebHASI XaPAKTEPUCTHKA MOJX0A0B K OLleHKe 0M3Heca B YCJOBHAX PeCTPYKTYpH3alMU
ITpumenenue npu OrpaHu4eHHs B YCIOBHUAX
IMogxon OcHOBHas JIOTUKA p p p y
PEeCTPYKTypH3aluu Kazaxcrana
Beicokast 4yBCTBHTEIILHOCTD K
[peanournTenen mis
. JIMCKOHTHpOBaHKE CTaBKE TUCKOHTHPOBAHUS;
JloXoTHbIH OLICHKH TIOTEHIHaa pocTa
MPOTHO3UPYEMBIX HecTaOMIIBHOCT IIPOTHO30B B
(DCF) CTOMMOCTH I1OCJIC
JICHS)KHBIX TIOTOKOB YCIIOBUSIX HHQIISLAN 1
peopranuzanuu
BOJIATWJILHOCTHU TEHTe
Onpenenenue HUcnone3yercs npu
He yuutsiBaet reHepanuio
CTOMMOCTH YHCTBIX JIMKBUJAINH WIN TIPOAAXKE
. JICHE)KHBIX TIOTOKOB; POOJIEMBI
3arpaTHbIi aKTHUBOB MU aKTHBOB; OIIEHKa .
. C OIIEHKOH HeMaTepHaIbHBIX
JUKBUAAIMOHHON HEXKU3HECTIOCOOHBIX
. aKTHBOB
CTOUMOCTH IpeanpUsITHH
Hu3skas TpaHCIIapeHTHOCTH
CpaBHeHue ¢ [Tpumensiercs npu
o PBIHKA; AeDUIUT Ty OIUIHBIX
CpaBHHTENBHBIN aHAJIOTUYHBIMHU HAJIMYXHU TAHHBIX O
. JAHHBIX O CIIENKAX;
(pBIHOYHBIH) KOMIIaHUSAMH WIH COTIOCTaBUMBIX CHETKaX
HEMHOTOYHCIIEHHOCTb
cAeJIKaMH M&A o
Ty OJIMYHBIX KOMIIAHUH

HpI/IMe‘laHI/IC - COCTaBJICHO aBTOPOM Ha OCHOBEC aHaJiu3a M€TOIl0J'IOl"PI‘I€CKOI71 JIMTEpAaTypbl U IMPAKTHUKU

OHCHO‘IHOIZ JACATCIBbHOCTU B Kazaxcrane

JloxogHBI IIOAXOJ, OCHOBAaHHBEIM Ha METOJIE
JUCKOHTHUPOBAHHBIX JeHekKHbIX 1oTokoB (DCF),
SIBJISIETCS HanboJiee pactpocTpaHEHHBIM
WHCTPYMEHTOM TP OIIEHKE PECTPYKTYPUPYEMBIX

OpeaNpusTUd Ha MeXIyHapogHoM ypoBHe. Ilpu
PECTPYKTypU3allih  OH  MNPHUMEHSETCS B  JIBYX
CIICHApHAX: OLIEHKAa «KaK eCThb» (TeKymash CTOMMOCTh
IIpU COXpaHEHHWH status quo) M OIEHKa «IOCie
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pecTpyKTypu3auu» (CTOMMOCTb TIpU peaau3aluu
IlaHa npeoOpa3oBaHuii). PasHuia wMexay 3STHMH
CLIEHapUsSIMU HpeCTaBIsIET coboii OLIEHKY
CO3/aBaéMON WM YHHUYTOXKaeMOil CTOMMOCTH U
SBIISICTCA KJIIOUEBBIM AapryMEHTOM MpU TNPUHITHU
pELIeHUH.

Bmecte ¢ Tem mpumenenne DCF B Kaszaxcrane
CONPSDKEHO CO 3HAYUTENBHBIMU TPy IHOCTAMH. CTaBKa
JVCKOHTHUPOBAHMA, KaK IPaBUIO PAacCUUTBIBAEMasi IO
Monemn CAPM, TpeOyer Hammuus HaIE&KHBIX JaHHBIX
o0 Oere (cHCTEeMaTHYECKOM PUCKE), PHIHOYHOH IPEeMUH
3a puck u Oe3puckoBoi craBke. baszoBas craBka
Hanmonansnoro banka Kazaxcrana B 2022-2023 romax
yAEpKHUBAIACh Ha YPOBHE 14-16%, 4TO
ABTOMATHYECKH YCTAHABIMBAET BBICOKYIO CTOMMOCTH
KaluTaja U pe3ko CHIDKAeT MPUBEAEHHYIO CTOUMOCTh
JIOJITOCPOYHBIX JEHEXHBIX IOTOKOB, Jejas MHOTUE
MPOEKTHl  PECTPYKTYpU3allMH  «HEBBITOAHBIMH» B
pamkax cragaptHoii DCF-monemn. Kaszaxcranckmit
tdourmoseit perHOK (AIX 1 KASE) octaéres y3kum -
YHCIIO JINKBUAHBIX ITyONMYHBIX KOMIAHUH HEBEIHKO,
YTO HE TO3BOJSIET TIIONYYHTh PEINpPE3eHTATHBHBIC
JIaHHBIE 0 OeTe JIsi OOJBIIMHCTBA OTPACIEH.

3aTpaTHBI HOIXOJ pealu3yeTcs uepe3 MeTox
YHUCTBIX AaKTUBOB WJIM JIMKBHJIAIIMOHHOH CTOMMOCTH.
Ero mpuMeHeHHe NpH pecTPyKTypHU3alMU aKTyalbHO
MpeXJe BCEro B TeX CIydasX, KOrja KOMIIaHUS He
croco0Ha TeHEepUPOBATh MOJOXKHUTEIbHBIEC JCHEKHbIC
MOTOKM WJIM KOTJA IUIAaHUPYETCsl YacTHUYHAs MpojaXka
aKTHBOB. XapaKTEpHO, YTO Ka3aXCTAHCKHH PBIHOK
HEIBIDKUMOCTH W TIPOMBIIUICHHBIX ~ AKTHBOB
OTIM4aeTCs 3HAYNTEIHHOM pETHOHATIBHON
muddepeHnmanyeil: CTOMMOCTh aKTHBOB B AJIMaThl U
Acrtane, rae cocpenoToyeHo okoino 27% Bcex
neiicTBytomux cyosextoB MCII (352,8 Thic. u 232,8
TBIC. TIPEATIPUATHH COOTBETCTBEHHO), HECOIIOCTaBHMA
CO  CTOMMOCTBIO  AHWIOTHYHBIX  AaKTHBOB B
JKamoObuicKkoit win YibITayckoi obOusactsx. JlaHHas

JUCIIPOTIOPIIMS HEPEIKO UTHOPUPYETCS Ipu
dhopmupoBaHuH 6a3 OIIEHKH.
CpaBHHUTEIBHBIH MOJIXO0] MpenoaaraeT

ucnone3oBanue MynsTHILIHKaTOpoB (EV/EBITDA,
P/E, P/B u ap.) Ha OCHOBE JAaHHBIX O COTIOCTaBHMBIX
KOMIaHUsAX uiad caeinkax. OgHaKO B Ka3aXCTAHCKUX
YCIIOBHSAX €T0 MPUMEHEHHE CYIECTBEHHO OTPaHHYCHO:

OGONBIIMHCTBO  CcAETOK M&A He  pacKpBIBaIOT
(hMHAHCOBBIX MApaMETPOB, a MyOINYHBIX KOMIIAHUH C
peryssipHOi OTYETHOCTBIO KpaiiHe Majo.
JesitenpHOCTE  MeXIyHapoAHOTO  (DHHAHCOBOIO

neHtpa «Acranay (MO®ILIA) mnocTeneHHO CO31aET
HHQPACTPYKTypy A Oojiee TNPO3pPauyHBIX CIIEIOK,
OJTHAKO PHIHOK KalHTasa MoKa He JIOCTUT KPUTHYECKOH
Macchl, He0OXOIUMOM 11t POPMHUPOBAHUS HaIEKHOM
CPaBHHTENIBLHOM 0a3bl.

4.3. Cneundpuyeckne mnpodaeMbl OLECHKH B
K232XCTAHCKOM KOHTEKCTe

Ha ocHoBaHuMM NpPOBEAEHHOrO aHAIN3a MOKHO
BBIACIINTG IIATH KIIFOYCBBIX np06neM, XapaKTCPHBIX
JUTS OLIEHKH OWM3HEca B YCIOBHSX PECTPYKTYPH3ALUHU B
Kazaxcrane.

Ileppas  mpobimema -  mH(DOpMAIOHHAS
acuMMeTpuss U Henpo3pauyHocTh. [lo manHbM Bropo
HallMOHAIIbHOI CTaTHCTHKH, cpean

3apeructpupoBanHbix cyobekroB MCII B 2023 rony
99,8% npUXOIUIOCH HA MaJIbl€ IPEANIPUAITHS, KOTOPbIE
He 00s3aHBI PACKPBIBATh (PUHAHCOBYIO OTYETHOCTH B
myONMMYHOM JOCTyme. OTO JelaeT MPaKTUYCCKU
HEBO3MOXXHBIM TIOCTPOCHHE HAIEKHBIX OTPACIEBBIX
MYJIBTHIDIIKATOPOB ISl CPABHHUTEIBHOTO IMOIXOAA U

CYIIECTBEHHO  3aTpyIHseT  OCHUMAapKHHT  IpH
JOXOTHOM ITOJXOJIE.

Bropas npobiema - JOMHHHPOBaHHE
KBa3WUTOCYapCTBEHHOTO  cekrtopa. [lo  maHHBIM

ATEHTCTBa II0 CTPATETHYECKOMY IUIAHHPOBAHUIO W
pedopmam PK, B 2024 romy moutru monoBunHa BBII
cTpaHbl  (OpPMHUpPYETCSl  KBa3UTOCYAapCTBEHHBIM
CEKTOPOM. OTO CO31aéT CTPYKTYpHBIC HCKaXKEHUS B
LIeHOOOpa30BaHUU AKTUBOB! rocyapCTBEHHbIE
KOMIIAaHMM HEpeIKO pabOTaloT Ha HEPBIHOYHBIX
YCIOBHSAX, 4YTO HE TIO3BOJIAET HCHOJIb30BaTh MX
(UHAHCOBBIE TTOKA3aTENN B KAUYECTBE TAJOHHBIX IIPH
OIIEHKE YaCTHBIX TPEATIPUATHH.

Tpetbst mpobmema  — BaJIIOTHBIN u
nHQIAIHOHHBIA puck. Kype Tenre k mommapy CLIA
MIPOMIEN Yepe3 HeCKOJIBKO BOIH PE3KOTo 00eCIICHEHUs
- B 2015, 2016, 2018, 2020 u 2022 rom;ax.
IIporHo3upoBaHue ACHEKHBIX MOTOKOB Ha 5-7-1€THUN
ropu3oHT (ctangaptHelii A DCF) B ycinoBusx Takoi
BOJIATWIILHOCTH Tpebyer pa3paboTku
MHOTOCIEHAPHBIX MOJIENIEH, YTO PeAKO MPaKTUKYETCs
B Ka3axXCTaHCKOM  OLICHOYHOM  JESITEIbHOCTH.
WudpnaanonHeid GOH IOMOJHHUTENBEHO OCIOXKHSICT
pasrpaHUYCHHE pPEANbHOTO W HOMHHAIBHOTO pPOCTa
CTOMMOCTH OHM3HEca.

Yersépras npobiema - KOHIICHTPAIU
cobcTtBeHHOCTH 1 apdumupoBaHHOCTE. B Kazaxcrane
OIMPOKO PACIPOCTPaHEHA IPAKTHKA IEPEKPECTHOTO
BrnaneHuss U adHUIMPOBAHHBIX CHEIOK, OCOOCHHO B
TOPHOMOOBIBAIOIIECH, CTPOUTENBHOW U OAHKOBCKOM
otpacisax. [lpu pecTpykTypuzaluuu 3TO CO3JAET PUCK
HEPBIHOYHOTO IIEHOOOpPa30BaHHUA BHYTPHUIPYMIIOBBIX
orepanuii, KOTOpPBIE MOTYT CYIIECTBEHHO HCKaXKaTb
(bMHAHCOBBIE IOKA3ATEJH, HCTIOJIb3yEMBbIE ITPU OLICHKE.

[laTass mpobmema - c7abOCTh  HHCTHTYTA
HE3aBUCUMOH OIeHKH. HecMoTps Ha Hamumgue B
Kazaxcrane npo¢eCcCHOHATBHBIX CTaHJapTOB
OLICHOYHOHM [EeATEeIhHOCTH, IPAKTHKA HE3aBUCHMOM
OILICHKU pu PECTPYKTYpHU3AIIH ocraéres
HEJI0CTaTOYHO pa3BUTOM. Ormenka HepeaKo
NPOBOJUTCA B MHTEpecax OIHOM W3 CTOPOH, HYTO
noJippiBaeT e€ 00BeKTUBHOCTh. BBenenue B 2024 rony
MOINPAaBOK K 3aKOHY O OaHKPOTCTBE, YHPOCTUBIIKX
HpOLENYpPbl  BOCCTAHOBJICHHUS ILIATEKECIIOCOOHOCTH,
YCUJIMIIO TOTPEOHOCTH B KBATM(HUIIMPOBAHHOM OLICHKE,
OTHAKO TPEIIOKEHHE Ha PBIHKE OICHOYHBIX YCIyT
IIOKa HE YCHeBaeT 3a pacTylMM CIIPpOcOM - 3a 5
Mecsines 2025 rona noxaHo yxke 77 106 3asBneHuil o
0aHKPOTCTBE, TOTAA Kak 3a Bech 2024 ron ux Obuto 83
057.

4.4. Moaeab KOMIJIEKCHOI OLEHKH € Y4ETOM
Ka3aXCTaHCKOH cnenudukmn

Ha OCHOBaHHHU BBISIBIICHHBIX mpobiem
MIpeyIaraeTcs MoIX0 K OpraHM3auy OIeHKH On3Heca
pu pECTPYKTypHU3aLUA B Kasaxcrane,
CTPYKTYPHPOBAaHHBIII B BHIE IOCIEAOBATECIBHBIX
stanoB (PucyHok 1).
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Pucynok 1 - Drambl KOMIUIEKCHOM OLEHKH
CTOMMOCTH OHM3HECa B YCIOBHUSIX PECTPYKTYpPHU3ALUU
(xa3zaxcTaHcKast MOJIEIIb)

eDran 1. /[uarnoctuka GUHAHCOBOTO COCTOSHHUS -
aHaU3 IIaTEXECIOCOOHOCTH, CTPYKTYphl J0JIra,
PEHTA0ETBPHOCTH W JEHEXHBIX IOTOKOB C YUYETOM
OTpAacIEeBBIX HOPM U PETHOHAIBHOHN CIICIIH(DHKH.

eDran 2. CueHapHoe MOJECTUPOBAHHE -
(dopmupoBaHue He MeHee TPEX CLEHAPUEB Pa3BUTHUS
COOBITHI (TMKBUTAITHOHHBIH,

PeCTPYKTypPH3aLHOHHbIH, ONTUMHUCTHIECKHUIT) C SBHBIM
yKa3aHHEM KJIFOUEBBIX JOIMYyIIEeHHH.

eDran 3. OmnpexneneHue HOPMAIM30BaHHBIX
[OKa3aresen - KOPPEKTHUPOBKa  (hPMHAHCOBOM
OTYETHOCTH  HA  MpeIMeT  HEepPBIHOYHBIX U
adGUIMPOBaHHBIX OllEpalni, CE30HHBIX (HAKTOPOB U
pPa30BBIX CTaTel.

eDran 4. IlpuveHeHHe KOMOMHUPOBAHHOTO
OLIEHOYHOTO MOAXOA - 0043aTeNIbHOE MCIIOIb30BaHNE
HE MEHee [JBYX METOJ0B C  IIOCIEIYyIOIINM
COTJIACOBAHUEM PE3YJIbTATOB YepE3 IPHCBOCHHE BECOB.

eDramn 5. YU€T cTpaHOBOU U OTPACIE€BON IPEMUU
3a PUCK - KOPPEKTUPOBKA CTABKU JUCKOHTHPOBAHUS Ha
cyBepeHHbI puck Kaszaxcrama u cneuuduyeckne
PHUCKH OTpaciy.

eDtan 6. MTOroBelil OTYET M pPEKOMEHAALUHU -
3aKJIIOYCHUE OLGHIIMKAa C OIMCAHHEM CIIEHapueB
CO3/aHUs  CTOMMOCTM ¥  HPEAJOKCHUAMU IO
CTPYKTYPHPOBAHHUIO PECTPYKTYpPHU3ALNH.

[Tpumeyanue - cOCTaBICHO aBTOPOM

Oco00ro BHUMaHHS 3aCITy’KUBAET BOIIPOC CTaBKH
JUCKOHTHPOBaHWA. B  Ka3axCTaHCKHX  yCIOBHSAX
PEKOMEHAYETCS CTPOUTH €€ Ha OCHOBE CYMMHPOBAHHS:
0a30BoOit 0e3prucKoBOH CTaBKH (mOX0THOCTH
JIOJITOCPOYHBIX TOCYNapCTBeHHBIX oOmuramuii PK),
NpEeMUN 3a CTPaHOBOM pHCK, OTpacieBoil Oera-
KOPPEKTHPOBKH (C HCIIOJIB30BAHWEM JAHHBIX IO
COTIOCTaBUMBIM  pa3BUBAIONIMMCS  pBIHKAM  IIpH
OTCYTCTBUH Ka3aXCTaHCKUX JTaHHBIX) u
crienuduyeckoil NpeMHuu 3a PHUCK KoMmaHuu. Ilpu
pPECTPYKTypH3allMM K CTaBKE JUCKOHTHPOBAHUS
CcIle/tyeT J0OaBIIATH IOTIOIHUTENBHYTO IIPEMUIO 32 PUCK
peanuzanyy IJIaHa MpeoOpa3oBaHUN B AMANa3oHe 3-
7% B 3aBUCUMOCTH OT  CIO0XHOCTH u
MPOJIOIDKUTEIILHOCTH PECTPYKTYPU3aALHH.

4.5. HopMaTHBHO-NIPABOBOI KOHTEKCT M €ro
BJIMSIHME HA OLIEHKY

HopmatuBHo-mipaBoBast 0a3a, perynupyomas
pecTpykTypuzammio B KazaxcraHe, HEOCpEICTBEHHO
BIHMsAeT Ha BbIOOp Merona oreHku. 3akoH PK «O
BOCCTaHOBJICHUHT IUIATEKECTIOCOOHOCTH u
OankporcTBe rpaxman» 2023 roma BBEM TpHU
IpoLEeTypHl: BHECY1eOHOE GaHKPOTCTBO (IIPH JONITE /10
1 600 MPII), cyneOHOe  OaHKPOTCTBO U
BOCCTaHOBJIEHHE IIIaTéxecriocooHocTr. Ilocmennss
npouenypa, IO CYyIIECTBY, HpEACTaBIsIET Cco00i
(DPMHAHCOBYIO PECTPYKTYPH3ALMIO C COCTABIEHHUEM M
YTBEPKICHUEM CYA0M IUTaHA BOCCTAHOBIICHHS Ha CPOK
J0 5 I5er, B TEYCHHWE KOTOPOTO MpeKpamaeTcs
Ha4YMCIIEHUE NICHN U MTPagoB.

[Ipy nmpuMEeHEHHH NPOLEAYpPbl BOCCTAHOBICHHUS
TUTATEKECIOCOOHOCTH HMMEHHO OIIeHKa CTOMMOCTH
OM3Heca CIy)XUT OCHOBOW JUIi IIEPErOBOPOB C

KpeAUTOpaMHU: OHa MO3BOJISET 00ocHOBaTb
KHM3HECITIOCOOHOCTD NPEAIPUSITHS M €ro CIOCOOHOCTh
TeHEepPUPOBATh ICHEXKHbIE MOTOKU, AOCTATOUYHBIC AJIS
MoraimeHuss Jojira MO0  PecTPyKTypUPOBAHHOMY
rpaduky. B naHHOM KOHTEKcTEe HauboJjee peraeBaHTeH
JOXOHBIH IOJIX0I, TOCKOJIBKY KPEAUTOPHI OLICHUBAIOT
He OaJaHCOBYIO CTOMMOCTH AaKTHBOB, a Oyaymune
MoTOKH. BmecTe ¢ TeM mporeaypa BOCCTaHOBIICHUS
m1aTé&KecnocoOHOCTH  MpHMeHsutack Jmmbs 103
rpakIaHaMd (Ha cymMmmy 9,5 MIIpI TeHTe), TOoT/Ia Kak u3
8 yTBepXKIOEHHBIX I[UIAHOB BOCCTAHOBJIICHHS 3TOT
MoKas3aTelb CBUACTENbCTBYET O KpalHEe HU3KOH
5(G(QEKTUBHOCTH HHCTPYMEHTa - 4YTO BO MHOT'OM
OOBSICHAETCS HMEHHO OTCYTCTBUEM KaueCTBEHHOM
OLICHOYHOH apTyMeHTallUH.

JId IopuANYecKUX JIMI KIIYEBYIO POJIb UIpaeT
3akoH «O peabmwimTanuy U OAHKPOTCTBE» (peHaKuus
2014 roma ¢ TOCIHEAYIOIMIMMH  IOTIPABKaMH),
MIpeAyCMaTPUBAIOIINI TMPOLEAypy peabminTanuu -
aHAJIOT BOCCTAHOBIICHUS IUIATEXECIIOCOOHOCTH IS
npeanpusaTuil. OueHka cTOMMOCTU B paMKax JaHHOU
MIpoLeAypsl IPHOOPETAET IOPUAWIECKH 3HAYMMBIN
XapakTep, IOCKONbKY SBISETCI OCHOBOM  mms
YTBEPXKICHUs TUIaHa peaOHIUTalMi KPEeJUuTOpaMu 1
CYZOM.

5. BoiBoabI 1 00CyXK1eHUSA

IIpoBenénnoe HCCIIEI0BAaHUE II03BOJISIET
c(OpMYIHPOBaTh CIEIYIONINE KIIOYEBBIE BBIBOBI.
Bo-niepBrIx, pecTpykTypu3anus 6usHeca B Kazaxcrane
MIpUOOpETaeT HapacTaIoONIyI0 aKTyaJbHOCTh: MacIuTad
JOJITOBOM Harpy3Kku (147,1 MIIpI TEHIe
PECTPYKTYpHUPYEMBIX 0053aTEIBCTB 1O (HU3HUECKUM
JIMIAM, PE3KUH POCT YnCIIa 3asiBICHAI 0 OAHKPOTCTBE),
CTpyKTypHble u3MeHeHus B MCII u aKkTUBHOCTb
KOPIOPaTUBHBIX TpaHchopmanmii ¢dbopmupyoT
YCTOWYMBBIM M PacTyLIUil CIPOC HA KauE€CTBEHHYIO
OLICHKY OH3Heca.

Bo-BTOpBIX, TpagUIIMOHHBIE METOMABI OLEHKH -
JIOXOJIHbIM, 3aTpaTHbIi M CPAaBHUTEIbHBIA - B
Ka3aXCTAHCKUX YCIOBHSIX PECTPYKTYpPH3AIMH TPEOYIOT
CYIIECTBEHHOM a/lanTaIyH. Wndopmannonnas
HETIPO3pavHOCTh, JIOMHUHUPOBaHHUE
KBa3WUTOCY/IapCTBEHHOTO ~ CEKTOpa, BAJIIOTHBIA U
MHQISIIMOHHBIN PUCK, KOHIEHTPALUsl COOCTBEHHOCTH
1 cnaboCTh MHCTUTYTA HE3aBUCHMOMW OIEHKU JIENAIOT

HEKPUTUYHOE [IPUMEHEHUE CTaH/IapPTHBIX
MEX1yHapOJHBIX METOJI0JIOTUH UCTOYHUKOM
3HAYUTEIbHBIX OIIMOOK.

B-tperbux, Haunbosee NEPCIEKTUBHBIM
HaIpPaBJICHUEM SBIISIETCS Pa3BUTUE KOMILIEKCHOTO
CIIEHApHOTO  NOAX0Ja, MpH  KOTOPOM  OLEHKa
CTOMMOCTH «JI0O» M «IOCIE» PECTPYKTYpHU3aLUuU

MPOBOJIUTCA MAapajuIeNbHO C SIBHBIM OTPaXXEHHUEM
KJIFOYEBBIX JOMYIIEHHH M PHCKOB. JTO TpebyeT
MOBBIIICHUS KBaTM(UKAIIU OLICHIIIHUKOB,
paboTaronx B JaHHOM CETMEHTE, a TaKKe Pa3BUTHUS
nHpopManMoHHON HWHMPACTPYKTYPHl -  CO3JAHUA
OTpacieBbIX 0a3 MaHHBIX IO CHENKaM U (HHAHCOBBIM
ITOKA3aTeIIsIM.

[IpakTnyeckne  peKOMEHIAIMH  AAPECOBAHBI
HECKOJIbKUM rpynmnam CTEHKXOJIIEPOB.
l'ocymapcTBeHHBIM opraHam MIpeAIaraeTcs:

CTUMYJIMPOBATh PacKpbITHe (prHaHCOBOH MHpOpManu
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o cpenkax M&A uepes MexaHusmMbl MOIIA;
paspaborarb oTpacieBble METOJMYECKHE
PEKOMEHAAUH 0 OLIEHKE IPU PECTPYKTypU3ALUU C
yu€TOM  Ka3aXCTaHCKOW  CrHelu(uKH;  YCHIHUTh
TpeOOBaHMS K HE3aBUCHMOCTH  OIICHIIMKOB B
mporenqypax ~— OaHKpoTcTBA W peaOMIMTanuy.
IIpennpusatusam PEKOMEHAYETCS: BHEZIPATH
yOpaBIeHYCCKAN yUET, MO3BOJIOMNN (HOPMHPOBATH
HOPMAaJIM30BAHHYIO (MHAHCOBYIO OTYETHOCTBH;
MPOBOJIUTE «IIPEIBAPUTEIBHYIO» OLIEHKY CTOMMOCTH
JIO Haydala MEPEeroBOpoB C KPEIAUTOpPaMH; HpHU
MOJATOTOBKE IUIaHA PECTPYKTYpPU3AIMM HCIIOIb30BaTh
mHorocuenapuslii DCF-ananus. IIpodeccnonansaomy

coo01ecTBy OIICHIIIUKOB - YCHIUTD
METOJI0JIOTUYECKY IO bazy Ui paboTHI c
BBICOKOKOHIICHTPHPOBAHHBIMU W HEMPO3PAYHBIMU

aKTHBaMH, WHTEIPUPOBATH CTPAHOBBIE IOMPABKU B
CTaHJAPTHHIC MOJICIH OIICHKH.
B mepcmektuBe wmccienoBaHHE MOXKET OBITh

pacmmpeHo 3a CuYéT OMIMPUYECKOTO  aHaIn3a
KOHKPETHBIX CITydJacB PECTpyKTypHU3annu
Ka3aXCTAaHCKUX  TPEANPHITHH, 4YTO  MO3BOJIUT
BEepU(HULIUPOBATh  NPEAJIOKEHHYI0  MOJCIb U
o0oraTuth eé OTpacieBoi cneuu(uKoi.
MeTOILOJ'IOI‘I/I‘IeCKI/I 3HAYNMbIM HalpaBJICHUEM

SBJISIETCS TaKke MHTerpauus paxropos ESG B oneHky
CTOMMOCTH TIPH PECTPYKTYpH3aLUK, NpUOOpeTaromas
BcE Oonblllee 3HAYCHHE B KOHTEKCTE IIOBECTKU
YCTOWYHBOTO Pa3BUTHSL.
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BaaropapHocTu, KOH(IUKT HHTEpecoB

ABTOp BBIpaXKaeT TIyOOKYH HPH3HATEIHLHOCTb
Hay4yHOMY COOOLIECTBY, 4YbH (yHIaMEHTaJIbHBIC
HCCIICIOBAaHMS B 00JIACTH HCKYCCTBEHHOTO HHTEILICKTa
u KOPHOPaTHBHBIX (uHaHCOB COCTaBHIIN
TEOPETHYECKYI0 OCHOBY HACTOSILIEr0 HCCIEIOBaHMUS.
OcoOeHHas 6J1aroJapHOCTh BBIPaXKAETCsl KOJIJIeraM M3
Almaty Management University 3a NpOIyKTHBHBIC
JUCKYCCUH n OKCIICPTHBIC KOHCYJIbTalluH Ha
Pa3JIMYHBIX dTallaXx MoATrOTOBKH pa6OTI)I.

ABTOp HaCTOfIHIefI CTaTbHu 3asBJISACT 00
OTCYTCTBUH KaKHX-JTH00 (I)I/IHaHCOBBIX,
HpO(l)CCCI/IOHaJ'ILHBIX nim JIMYHBIX KO H(I)J'II/IKTOB
HHTEPECOB, KOTOpPbIC MOTJIHN Obl MOBIHATH Ha

00BEKTHBHOCTH TIPEACTABICHHBIX PE3yIbTaTOB HIIH UX
uHTepnperanuio. lVccnenoBaHue NPOBOAMIOCH B
pamMKax axkaJeMHUYeCKOW [eATeNTbHOCTH aBTopa 0e3
IEJIEBOTO (buHAHCHPOBaHUS co CTOPOHBI
rOCyJIapCTBEHHBIX, KOMMEPYECKUX WIH
HEKOMMEPUYECKHX OpraHu3anuii.


https://stat.gov.kz/ru/industries/business-statistics/stat-org/publications/200665/
https://stat.gov.kz/ru/industries/business-statistics/stat-org/publications/200665/
https://adilet.zan.kz/rus/docs/Z2200000178
https://kgd.gov.kz/
https://stat.gov.kz/
https://www.pwc.com/kz/ru/services/consulting-v2/operation-restructuring.html
https://www.pwc.com/kz/ru/services/consulting-v2/operation-restructuring.html
https://inbusiness.kz/ru/news/malyj-i-srednij-biznes-v-kazahstane-mezhdu-rostom-i-riskami
https://inbusiness.kz/ru/news/malyj-i-srednij-biznes-v-kazahstane-mezhdu-rostom-i-riskami
https://ranking.kz/reviews/banking-and-finance/malyy-i-sredniy-biznes-v-kazahstane-formiruet-36-5-vvp-i-obespechivaet-zanyatostyu-bolee-4-millionov-chelovek
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AHHOTAIIUA

B crartee mpoBeieH aHaNIW3 3KOHOMHYECKOH S(()EKTHBHOCTH MOJCPHH3ALMU YTOJBHBIX HPEIIpUATHIA
Honenkoit Hapognoit Pecrry6mmku (JJHP) B ycinoBusax HHTErpayu B pOCCHHCKOE IKOHOMUYIECKOE ITPOCTPAHCTBO
u peanuzauuu OHepreruueckoi crparerun P® npo 2050 roma. PaccMOTpeHbl Tekyllee COCTOSHUE
yrieao0bIBaloIIeil OTpaciu pernoHa, o0beMbl M MCTOYHUKH WHBECTHUIMH, WHCTHUTYLHOHAJIbHBIE MEXaHH3MBI
MOJICP’)KKA MOJIEPHU3AIMOHHBIX TpolieccoB. Ha mpumepe KOHKpPETHBIX NpennpusaTHil (maxTa «l"opHIK-95»,
maxrta «Komcomonen Jlonbacca») olieHeHa pe3yJbTaTHBHOCTh MPUMEHSEMBIX Mojeleil (MHaHCHPOBaHUS,
BKItOuas Mexann3mbl @ouia pazsutus npomsiiieHHoct JJTHP 1 CBOO601HOM 9KOHOMUYECKO 30HBI. BBIsIBIEHBI
KJII0YeBbIe (PaKTOPBI, CAEPKUBAIOLIME MMOBBINICHUE YKOHOMHYECKOW 3((PEKTUBHOCTH MOJECPHU3AIMU: BHICOKAS
ce0ecTOMMOCTh MOA3EMHOM JTOOBIUM, KaJAPOBBIHA Ne(HULIUT, OTPAaHUYEHHOCTh PBIHKOB COBITA U M3HOC OCHOBHBIX
¢donnoB. CHOpMyIUPOBAHEI IPETIOKEHHUS MO ITOBBINICHHIO 3((OEKTHBHOCTH MOACPHHU3ALMOHHBIX MPOLECCOB €
Y4ETOM HEOOXOIMMOCTH COXPAHEHUS COLIMATBHON CTAOMIBHOCTH B yriieHo0bIBalOInX MOHOropoaax JJHP.

ABSTRACT

The article analyzes the economic efficiency of the modernization of coal enterprises of the Donetsk People's
Republic (DPR) in the context of integration into the Russian economic space and the implementation of the
Russian Federation's Energy Strategy until 2050. The current state of the region's coal mining industry, the volume
and sources of investments, and the institutional mechanisms for supporting modernization processes are
considered. Using the example of specific enterprises (Gornyak-95 mine and Komsomolets Donbassa mine), the
effectiveness of the applied financing models, including the mechanisms of the DPR Industry Development Fund
and the Free Economic Zone, is evaluated. The key factors hindering the increase in the economic efficiency of
modernization have been identified: high costs of underground mining, staff shortages, limited sales markets, and
the deterioration of fixed assets. Proposals have been formulated to increase the efficiency of modernization
processes, taking into account the need to maintain social stability in the coal-mining single-industry towns of the
DPR.

KnroueBble cioBa: yronpHas NpOMBIIUIEHHOCTh, JloHenkas Haponnas PecrmyOnuka, MoJepHH3anus,
9KOHOMHYECKash 3((PEKTHBHOCTb, WHBECTUIMH, TOCYIapPCTBEHHO-YaCTHOE MApTHEPCTBO, PECTPYKTYpPHU3ALHS,
@DoHA pa3BUTHS IPOMBIIUICHHOCTH.

Keywords: coal industry, Donetsk People's Republic, modernization, economic efficiency, investments,
public-private partnership, restructuring, Industrial Development Fund.

Beenenne. 3HAYUTEIBHYIO JIOJII0 YHEPTONOTPeOIeHUS Y KPauHbl U
VronpHas IMPOMBINIJICEHHOCTH HUCTOPUYCCKHU TIOCTABJIAA KOKCy}OH_U/II\/’ICSI yroJjib Ha
SBIISICTCS CHCTEMOOOpa3yromeil oTpaciabio SKOHOMUKHA — MeTanryprudeckue mpennpustus. Ilocrme 2014 roma
Honbacca, oIpeaenonen HE TOJBKO  OTpPacilb OKa3aJlach B IIyOOKOM KPH3HCE, BBI3BAHHOM
9HEPreTH4ecKylo Oe30MmacHOCTh pPErnoHa, HO W pa3pyIlIEHHEM IPOW3BOJCTBEHHOW M TPaHCHOPTHOMN
COLMAIBHYI0 CTa0MJIBHOCTh B MHOTOYMCICHHBIX  MH(QPACTPYKTYpHI,  pa3pblBOM  KOOIEPAIIMOHHBIX

IIaXTepcKuX MoHoroponax [2]. o Hauama OOEBBIX
neiictuit B 2014 roxgy JloHenkas o6nacte qoObIBaa
nopsinka 37,4 MIH TOHH yris B rof, obecmedmBast

CBsI3el, moTepeil TPaAMIIMOHHBIX PHIHKOB cOBITA M
KPUTHYECKUM HEAO(PHHAHCHPOBAHUEM.
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Bxoxnenue JHP B cocra Poccuiickoit
Oeneparun B 2022 rogy co3faio MPUHIUMNHAIBHO
HOBBIE HHCTUTYLMOHANbHbIE U  SKOHOMHYECKUE
ycIoBUst Ai1sl PYHKIMOHUPOBAHUS YTOJIBHOM OTpPaCIIH.
C omHOU CTOPOHBI, OTKPBUINCH BO3MOXKHOCTH MJIS
noJy4deHus (peaepanbHON MOANEPKKN U TPUBICICHUS
YaCTHBIX HMHBECTHUIMHA B MOJEPHHU3AIMIO IMAaXTHOTO
¢orma. C gpyroit CTOpOHBI, BCTal Bompoc 00
SKOHOMHYECKOW IIeJIeCO00Pa3sHOCTH  MPOAOIDKCHHUS
MOOBMM Ha 3HAYMTENBPHONH YacTH TPENNpUsATHH,
XapaKTepU3YIOMNXCsS BBICOKMM YPOBHEM H3HOCA
ocHOBHBIX (hoHIOB (10 90%), mpenenbHON TTyOnHOM
pa3paboTKM M  HHU3KOH peHTabenbHOCTBIO  [4].
YTBepxkneHHas B anpene 2025 romga DHepreTuyecKkas
ctparerus Poccuiickoit @enepanuu Ha nepuoA ao 2050
roja ompelenseT Yrojib Kak BaXHBI 3JIeMEHT
obecrieueHns1 SHEPreTHIeCKoi O0€30MacHOCTH CTPAHBI,
9TO JenaeT mpobiemy MOJIePHU3AIAH
yIIe100BIBAIONINX TIPENNPUATHI HOBBIX PETHOHOB
0co0eHHO aKkTyanbHOM [1].

Llenv  nacmosweri cmamvu —  TPOBECTH
KOMILICKCHBIT aHaImn3 9KOHOMHUYECKOH
3¢ GEKTUBHOCTH MPOIECCOB MOICPHU3AIMH YT OJIBHBIX
npeanpustud  JIHP, ouneHuts pe3yiabTaTUBHOCTb
MPUMEHIEMBIX MEXaHU3MOB roCyJJapCTBEHHOU
HOJJIEP)KKA ¥ CHOPMYITHPOBaTh PEKOMEHAAIMH II0
MOBBIIICHHUIO OT/Ia4X OT MHBECTUIMH B OTPACIb.

OcCHOBHAs 4YaCTh.

I[lo cocrosaMiO Ha ToJ  YrojbHas
MIPOMBIIIJIEHHOCTh JAHP XapaKTepU3yeTCst
CIICIYIOIIMMHI KITIOYEeBBEIMH ITapaMmeTpaMu. B pernone
HacuuThBaeTcs Okoio 200 yrombHBIX OOBEKTOB, W3
KOTOPBIX aKTHBHYIO NOOBIYY BEIYyT JIUIIb HECKOIBKO
necsiTkoB npennpustiid. [To utoram 2024 roma o6sem
no6bran yrias B JIHP coctaBui okoso 3 MIH TOHH, 4TO
MPUMEPHO B 2-2,5 pa3a HIKE PeKOPIHBIX TOKa3zaTeseit
2018-2019 romo. B 2025 romy ob6wvem mob6brum
COXPaHMWJICS Ha COIIOCTaBUMOM YpOBHE — MOpsiika 3
MJIH TOHH, XOTA [EpBOHAYAJIbHBIE IPOTHO3HI
mpeAmnonarand  poct 1m0 3,9 wmuH ToHH. J[loms
JIOHOAcCKOTO YIUII B OOHIEpOCCHICKON  HOOBIYEe
cocrasisier ub 0,4-0,5% [3].

[IpaButenscrBo JJHP craButr 3amauy coxpaHuThb
00BeMBI JOOBIYM Ha YPOBHE HE MEHee 3 MIH TOHH B
2026 roxmy, a B CpPEIHECPOYHOM NEpPCIEKTUBE —
YBEIUYHUTH 004y 10 12 MIIH TOHH B TE€YEHHE ISTH
ner [5]. OpHako JOCTHXKEHHE OJTHX  IEJIEBBIX
MoKa3artesel CONpsHKEHO C HEOOXOUMOCTBIO PEIICHUS
KOMIIJIEKCa B3aMMOCBSI3aHHBIX MPOOIIEM.

KiroueBbiMu  (hakTOpamu,  ONpeessIFOLIMMHU
HHU3KYI0 DJKOHOMHYECKYI0 3()(EeKTHBHOCTh OTpACIH,
BEICTYTIAIOT: BO-TIEPBBIX, BBICOKas CeOECTOMMOCTH
MOA3EMHON J0ObIYM, 3HAYMTENILHO ITPEBBIIIAOIIAS
3aTpaTbl Ha OTKPHITYI0 1001wy B Kysbacce [2; 4]; Bo-
BTOPBIX, OCTPbIH AepUINT KBaTH(QUIIMPOBAHHBIX
KaJpoB, ycyryOsIeHHBINH MoOuIH3anuei u
MUTPALIMOHHBIM OTTOKOM HACENEHMS; B-TPEThUX,
MOTeps TPAAUINOHHBIX PBIHKOB COBITAa HA TEPPUTOPUHU
YKpauHBI U CIOXKHOCTH C OpraHW3anneil SKCIIOPTHBIX
MTOCTABOK B YCJIOBHSIX CAHKITMOHHBIX OrpaHndeHuit [3].
ITo omenkam 3KCHepTOB, c€6ECTOMMOCTh JOOBIUN YIIIS
B JIHP mnHacTtonpko BbICOKAa, 4YTO B psijie CllydaeB
SKOHOMHUYECKU nenecoodpasHee BBO3UTH

2025

KOKcytomuiicst yroip u3 Kysbacca, Hexenu 100bIBaTh
ero Ha mecte [4].
Hnsecmuyuu 8 MooepHu3ayuio: 0ovembl,
UCMOYHUKU U MEXAHUIMbL

B 2025 romy 3amiaHMpOBaHHBIH  00BEM
MHBECTHLIUH B MOJICPHU3AIHIO YTOJBHBIX
npeqnpustaid JTHP cocrasun 2,7 mmpa. pyoneit. Ilo
COCTOSIHUIO Ha ceHTI0ph 2025 roma dakrudeckn ObLTO
Bnoxeno 1,3 wmupa. pyOmeit [6]. Otm cpenctea
HaNpaBILIIOTCSl NPEHMYIIECTBEHHO Ha TEXHUYECKOE
NIEPEBOOPYKEHUE  JACHCTBYIOIIMX IIAXT, 3aKyTKy
COBPEMEHHOI'0 TOPHO-IIaXTHOro 00OpYyHOBaHUS U
TIOBBILIIEHUE OE301IaCHOCTH TPYa.

B pamkax CBOOOHZHOW 3KOHOMHUYECKOW 30HBI
(C23) pesupeHTaMu  3asABICHBI  MPOEKTHl IO
MOJICpHH3AIIMN YTOJIBHBIX TNPEIIPHATHA C 00mmm
00bEMOM HWHBECTUIMH, TPEBHILIAIONIMM § MIPI
pyOuei, uto cocraBisieT 0koio 6,3% OT COBOKYITHOTO
o0beMa 3asIBICHHBIX MHBECTHIUI IO BCEM NPOECKTaM
C33. Ilpu stom yriemoOeda U cdepa oOpabOTKH B
COBOKYNHOCTH akKymynupyroT moutu 20% Bcex
WHBECTULMH, 3asiBI€HHbIX pe3ugeHTamu CO3 Ha
teppuropun JIHP [6; 9].

Ha ¢enepanbHOM YpOBHE TaKke pealtn3yroTCs

MacmTaOHbIe MPOrpaMMBbl MOJIJICPIKKH.
[paBurenscTBo PO pacnopsinuinocs HarpaBuTh Oosee
15,5 MIIPJL. pyOuneit Ha obecrieucHue

THJPOT€0JIOTMYECKOH U 9KOJIOTHYECKON 0€301MacHOCTH
yroapHOW npomsbinuieHHoctd JHP u JIHP no 2027
roga [1]. B pamkax rocyaapcTBEHHOH HpOrpaMMBbl
«Pa3Butue snepretukn» Ha 2025 rox 3aluIaHUPOBAHO
BEIJICIICHHUE CBBIIIE 4 MIIpA. pyOueit, Ha 2026 Tox — 5,2
MiIpa. pyoueit, Ha 2027 rox — 6,3 mupa. pyOneit. Otu
CpeACTBa MPEAHA3HAYCHBI [UII CTPOHMTENBCTBA U
PEKOHCTPYKIMH BOJIOOTJINBHBIX KOMILJIEKCOB,
JUKBUAALMN  TIOCIEACTBHH  TOPHBIX  paboT W
HPOTHO3UPOBAHUS THAPOTEOIOTHIECKON CUTyallHH.

Knroueyro poib B (MHAHCUPOBAHUH
MOJIEpHU3aLUK YroybHbIX npennpusatuii JIHP urpaer
®onp pa3sutus npomeinuieHHoct JJHP (OPIT IHP),
HAYaBIINHA aKTUBHYIO paboTy ¢ ceHTs0ps 2023 rona. 3a
JIBa C TMOJoBUHOW Tona aestenpHoctn OPIT J[HP
MIPEAOCTaBMI  JIBTOTHOE  (pMHAHCHpOBAaHME IS
peanuzanyy 78 NPOMBIIIICHHBIX TPOEKTOB HA OOIIYIO
cymmy 4,7 mipa. pyOmeid. M3 HHX TSATh NIPOEKTOB
peanu3yroTcs HEMOCPEICTBEHHO B YTOIBHOM OTPACiH C
o0peMoM (uHaHCHpoBaHUS okono 500 muH. pyOGnei
[9].

[Monyuarensmu noanepxku OPIT JIHP cranmu
kommaHus «VIMIeKc-10H», apeH0BaBIIas psja MIaxT B
pecriyOiuke, ¥ NpoMbIlUIeHHas rpynna «Pomunay,
apeHIylomas MakeeBcKyro maxTy «lopHsak-95». Ha
MOJIepHH3aIMIO rocieanei Gouy Byaenmt nouru 300
MJIH. pyOnell B Buae IbrOTHOTO 3aiiMa. JlaHHBIN
MEXaHU3M IpeJyCcMaTpUBAET NIPeJOCTaBIeHUE 3aliMOB
noJ 3% TroxoBBIX, YTO JAENAeT €ro UCKIIOUUTEIbHO
(G (QEKTUBHBIM HMHCTPYMEHTOM pa3BUTHSI OTPacid B

YCIIOBUSIX BBICOKOM KJTHOYEBOH CTaBKH 51
OTPaHUYEHHOTO JocTyna K KOMMEPUYECKOMY
KpeauToBaHuio [9].

Baxnbim 3JIEMEHTOM WHCTUTYLIMOHAJILHOM

noanepKku  sBisietcss CBOOOJHAsT SKOHOMHYECKAs
30Ha, co3nanHas B JlonOacce m Homopoccuu setom
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2023 ropa. YuactHuku CO3 n0oab3yI0TCS JIBIOTAMHU IO
HaJory Ha TNpuOBUIb, HAJOry Ha HMMYIIECTBO,
YIUIQaUUBAIOT  TOHMIKEHHBIE  CTPAaXOBbIE  B3HOCHI.
CrneunanpHpelii pexxuMm Oyner nedictBoBath a0 2050
rozaa. [{ns pesunenroB CI3, paboOTAOMIKX B YTrOIBHON
OTpaciy, MPESyCMOTPEHBI JIbTOTHBIE HAJOTOBBIE
PEKHUMBI, CHIDKaOmKe (UCKATbHYI0O HArpysKy |
MOBBIIIAIOIIAE MHBECTUIIMOHHYIO MPUBIIEKATEILHOCTD
MPOEKTOB.

JlononHuTenbHOM MEPOH HONAEPKKU —CTaja
OTCpPOYKa HAJIOTOBBIX IUTaTexel A 137 npennpuaruit
YToJIbHOU oTpaciu. Komnanun MOy YHIIN
BO3MOXHOCTb O0TJIOkUTH yruiaTy HJIIM u crpaxoBbIx
B3HOCOB Ji0 1 nmexadps 2025 roma, 4TO MO3BOJIUIO UM
BBICBOOOAUTE OKOJIO 35,6 Mipj. pyOsieii 000pOTHBIX
cpeactB. MuHdun PO rtarxke mpuHsul pemieHue o
JIOKaNHUTAIN3aluu yroiabHbeiX npennpustuid JIHP u
JHP ma 1 mipa. pyOneil B pamMKax CIeIUaTBHOU
TIPOTPaMMBI TTOAEPIKKH [8].

Oyenxa sxoHOMUYECKOU dPpexmugrnocmu
MOOepHU3aYUY: Keuc-aHanu3

Hlaxma «['opusak-95»: MOAENb TOCYIaPCTBEHHO-
JacTHOro napTHepcTBa. Haubomnee mnoka3aTeIbHBIM
NPUMEPOM OILIEHKH YKOHOMHYECKOH 3({eKTUBHOCTH
MOJICPHHU3AIMM  SBISETCA MPOEKT TEXHUYECKOTO
nepeBoopykeHus maxtel «['opHAK-95» B Makeeske,
pealn30BaHHbII IPOMBIILICHHOM Tpynnoil «PoxuHay.
[[TaxTa, ocHoBanHas B 1900 rony, mpolia nepByo 3a
47 net cymiecTBOBaHHS MAacIITAOHYI0 MOJCPHU3AIIMIO,
KyJbMHHALMENH KOTOPOH CTaj 3a1ycK 6-i F05KHO J1aBbl
B siHBape 2026 roxa [7].

IIpoekT peann3oBaH Ha OCHOBE MHHOBALIMOHHOM
(MHAHCOBOM apXWTEKTYpHl, OOBEAMHAIOUIEH TpHU
WMCTOYHUKA: JTBrOTHBIN 1eneBoi 3aem ®PIT JTHP (300
MIH py6useit mox 3% ronoBeix) [7; 9], BO3BpaTHYIO
ccyny u3 Owomkera JIHP u coOGcTBeHHBIE CpeicTBa
uHBecTOpa. Takas MoOJeJIb MO03BOJMIA H30ekKaTh
MIPUBJICYCHUS JIOPOTOCTOSIINX KOMMEPYECKUX
KpPeInuTOB U c(hOPMHUPOBATH YCTOWIUBYIO (PHTHAHCOBYIO
OCHOBY JAJISl MOJICPHU3ALINH.

KiroueBble mapameTpsl MpOEKTa MOJEPHU3ALUH
BKJIIOYAIOT:

— INMHY HOBOM MOJEPHHU3MPOBAaHHOM IIaBbl —
232 metpa;

—3amackl LIEHHOTO KOKCYIOHIErocs YyTis MapKu
«K» — 190 ThIC. TOHH;

— MCIIOJIb30BAHNE OTEUECTBEHHOTO
000pyIOBaHUS, MPOU3BEACHHOTO NPEANPHATHAMHI
Jonenxoit u Jlyranckoit Hapoausix Pecrry6muk.

OsxunaeMele MOKa3aTesx 9KOHOMMYECKOHI

3 PEKTUBHOCTH MPOEKTA: POCT MPOU3BOIAUTEILHOCTH
Ha 30%, cHmWKeHHe ce0eCTOMMOCTH JOOBIMH U
noctmwkenne penrabensHoctn EBITDA Ha ypoBHe
46,5% x 2026 romy. C y4yeroM TOro, 4TO IMIaxTa
Jo0bIBaeT yroib Mapku «K» ¢ HU3KHM coniepkaHHeM
ceppt  (menee  0,8%),  BocTpeOOBaHHBIM B
METAJUTypru4ecKoi MHPOMBIIIIEHHOCTH, JOCTUXKEHUE
IEJIeBBIX moKa3aresien peHTabeTFHOCTH
MPEACTABISIETCS  PEATUCTUYHBIM TP yCJIOBHHU
CTaOMIIBHOTO PBIHOYHOTO CIIPOCa.

BaxupiM acmekToM 3(QEKTHBHOCTH MPOEKTa
SABISICTCA ~ MYJIBTHUINIMKATHBHBIM  3ddexkr  mis
pETruOHAIBHON SKOHOMMKH. Bonee 40%

MaIlIMHOCTPOUTENbHBIX 3aB00B JJHP opuenTHpoBaHsbI
Ha YrojbHO€ MAIIMHOCTPOCHUE, U  CPEICTBa,
monyyeHHble  « OpHSIKOM-95», OBUIM HampaBIICHBI
STHUM MPEIANPUATHAM, YTO OOCCHCYMWIO MM TOYTH
mosioBuHy (49%) romoBoro oboporta 3a 2024 rox [7].
Hannenii 3¢deKkT CBHACTENBCTBYET O CHCTEMHOM
BIMSIHAM MOJAEPHH3ALUU YTICTOOBYH Ha CMEXHBIC
OTpacyId IPOMBIIIJIEHHOCTH PErHMOHA.

Llaxma «Komcomoney Jlonbaccay:
3¢ (GEeKTHBHOCTh YAaCTHBIX HWHBeCTHIWH. J[pyrum
NIPUMEPOM YCIIEITHONW MOJAEPHU3ALMY SABJSIETCS 1IaXTa
«Komcomorer; Jfoubaccay, ans kotopoi B 2024 romy
Obu1 HaiileH 4YacTHBIM WHBecTOp. [IpoBeneHHas
MOJIepHHU3aIUs 00OpPYIOBAaHUS BKIIOYAla PEMOHT
CEKI[MIA KPEIM ¥ OYUCTHOTO KOMOaliHa, MPHOOpETeHUE
HOBOM KOHBEHEpHOW JICHTHI, KAaHATOB, KaOeJeid,
HACOCOB, KOMIIPECCOPOB, TPY30BBIX aBTOMOOWICH U
CHCIHANEHOW TEXHUKA. OTH MEpHl  IO3BOJIIIIN
YBEIWYHUTH TEMIMBI HOOBMH W JOCTHYH PEKOPIHOTO
nokazarens B 1,5 MiH. ToHH yriis B 2024 roay. B 2025
roJly TOPHSKY IJIaHUPYIOT YJIyUIIUTh 3TOT PE3yJbTaT U
no0BITE Gomee 1,7 muH. TOHH yrisa. Poct moOpram Ha
13% B TeueHHWe OAHOTO TO/Aa CBUACTEIBCTBYET O
BBICOKOW OTJaye OT HMHBECTHMLUN B MOJEpPHHU3ALIMIO
00OpY/IOBaHUS U TOBBIIICHUE MPOU3BOJAUTEILHOCTH
Tpyna.

IIpobnemnvie acnekmoi: 8036pam wiaxm
ungecmopamu

Hapsny c YCHEIIHBIMU npuMepaMu
MOJIEpPHU3AINH, HEOOXOAUMO OTMETHUTH U IPOOIEMHBIC
keiicel. B 2024 rony xommanuu «Mmmekc-low» u
«Toproseiii oM ,,JIoHCKHE yrau‘y apeHaoBaimu 15
waxt B JIHP u JIHP, onnako x 2025 roy BbISICHUIOCH,
YTO OOJBIIAst YACTh IMAXT HE OKYHAeTCs MPH TEKYIUX
HU3KUX IIeHaX Ha MHUPOBOM YTOJBHOM pBIHKE H
BBICOKOH KJIIOUEBOH CTaBke. B pe3yibTare MHBECTOPBI
BEPHYJIM BIACTAM JIEBATh U3 15 maxT ass naapHemen
nuksuaauu [10].

OTOT cityyail HarJIsIAHO JEeMOHCTPHPYET, uTo Oe3
KOMIUIEKCHOTO ~ ydeTa  BceX  (akropoB - —
ceOECTOMMOCTH JOOBIYH, PHIHOYHOW KOHBIOHKTYPHI,
COCTOSIHHSI IIaXTHOTO (OHAA ©  TPAHCIOPTHOM
HHPPACTPYKTYPHl — HWHBECTUIIMHA B MOJCPHHU3ALUIO
MOTYT OKa3aThCsI 3KOHOMHYECKHA Hed(P(PEKTHBHBIMH.
OH Takxe MOATBEpXkKIaeT 0OOCHOBAaHHOCTH Kypca Ha
PECTPYKTYypHU3AIlMI0  OTpacid U KOHCEPBAIMIO
HepeHTabenpHbIX maxT [10].

Pecmpyxmypuzayus ompacau kax ¢paxmop
nosviutenus 3ppexmuernocmu

[MTapannensHO ¢ MOAepHHU3aMEH MEePCIEeKTHBHBIX

npennpustuii B JIHP  peanusyercs mporpamMma
PECTPYKTypU3allil  yTrOJbHOM  NPOMBIIUIEHHOCTH.
CornacHo pa3paboTaHHON MunsHzepro PO

MporpaMMe, TOJIBKO MPENNpHUsITHS ¢ MHHUMaJbHOU
PEHTa0EIBPHOCTHIO MPOJODKAT CBOKO paboTy — 3TO
npumepHo 16 wu3 33 jgelcTByrOmMX IIaxXT Ha
tepputopun JIHP u JAHP. Llens mnporpamMmmbl —

«O3JIOPOBJICHWE» OTpacium U  obeclieueHHe ee
SKOHOMHYECKON PEHTa0EeTFHOCTH npu
OIHOBPEMEHHOM COXpaHEHHWH paboumx MecT U

obecreYeHny COMATbHOM 3aInThl PAOOTHHKOB.
I'maBa JIHP Jlenuc ITymmnma B HOsIOpe 2025 rona
3asBHJI, YTO YacTh YTOJIGHBIX IIAXT B pPECHyOJuKe
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OyJeT NUKBUIUPOBAHA WM 3aKOHCEPBUPOBAHA H3-32
9KOHOMHYECKOH HenenecooOpa3sHOCTH JAanbHeHen
JIOOBIYH. Peub uaer 0 BBIPAOOTaHHBIX
MECTOPOXKJICHUSX, TJC 3aachl Y OTCYTCTBYIOT WA
UX J00BIYa COMpSDKEHA C YPE3MEPHO BBICOKHMH
m3nepxkamu [10].

Pectpyxrypuzamus oTpaciu SIBIIICTCS
O00BEKTHBHO HEOOXOTUMBIM ATAllOM IIOBBIIICHUS €€
o0rmeit SKOHOMHYECKOU 3¢ PEKTHBHOCTH.
Konnenrpanuss OrpaHMYEHHBIX  MHBECTHIIMOHHBIX
pecypcoB Ha Hambolee TIEPCIEKTUBHBIX IIaxTaX
MO3BOJSIET JOCTHYh MAaKCHUMAJBHOW OTJAYd  OT
BJIOXKCHHBIX CPEICTB U O0CCHCYUTH JOITOCPOUYHYIO
YCTOHYUBOCTH YTIICAOOBIUN B PETHOHE.

Ipobremvl u pucku mooepnuzayuu

1. TexHnueckoe cocTosiHUE MAXTHOTO (hOHAA:

OnHuM U3 QyHIAMEHTAIBHBIX MPEMATCTBUN IS
3(h(eKTUBHON MOICpHU3AIMH SBISAETCS KPUTHICCKHMA
W3HOC OCHOBHBIX (poHOB. 10 OIleHKaM CIIennaInucToB,
W3HOC TOPHO-IIAXTHOTO OOOpYIOBaHWSA HAa MHOTHX
npeanpusaTusx nocruraetr 90%. D10 o3Hayaer, yTO
MOJICpHU3AINS TpeOYyeT He YaCTHIHOTO OOHOBIICHUS, a
MPaKTUYECKH TOJIHOW 3aMeHbl O00OpYyIOBaHUS, YTO

MHOT'OKPAaTHO YBEIMYUBACT MOTPeOHOCTh B
UHBECTUIUAX U YUIMHAET CPOKU OKYIAeMOCTH
IIPOEKTOB.

2. PeiHOUHBIE hakTOPBI:

OxoHoMuueckas 3(GEeKTUBHOCTh MOJCPHHU3ALUH
yroiabubIx npennpustuii JIHP cymecTBeHHO 3aBUCUT
OT BHEIIHUX PHIHOYHBIX (h)aKTOpOB. MUPOBHIE IIEHBI HA
yroib B 2024-2025 rogax ocTaBalMCh OTHOCUTEIBHO
HHU3KHMH, YTO CHIDKAJIO peHTabenbHOCTh 100bau. I1pn
9TOM OJKCHOpPT poccuiickoro yrigs B 2025 roay
yBenuumics Ha 4% 10 203 MIIH. TOHH, OHAKO POCT
obecrieynBaCs MIPEUMYIIECTBEHHO 32 cuer
SHEPTeTHUECKOro YIJIA, TOTAAa Kak SKCHopT Ooiee
JIOPOTOTO KOKCYIOMIETOCs YIiisi cokpartuics Ha 11%.

3. Jloructudeckue OrpaHUdEHUs:

CymiecTBeHHBIM  (aKTOpPOM,  CAEP)KUBAIOIINM
MOBBIIIICHHUE 9KOHOMHUYECKOH 3¢ peKTUBHOCTH,
SIBIISIFOTCS JIOTUCTHYECKHUE OTpaHWYEHHUSL.

[IpaButenscTtBoM P® BBeneHbI JBroTHBIE TapU(Hl HA
JKeNe3HOJopoXkHble nepeBo3ku yrist B JIHP u JIHP,
OJHAaKO mpoOiemMa IOoCTyna K SKCHOPTHBIM PHIHKAM
coxpansiercsi. CaHKIIMOHHBIE PHCKH M CIOXHOCTH C
OpraHu3alied  OSKCIHOPTHBIX  IOCTAaBOK  dYepe3
TpaaUIMOHHbIE MapIIpyThI OTPaHUYUBAIOT
BO3MOKHOCTH COBITa JJOOBIBAGMOTO YIS,

4. Kagposslii nedumur:

Octpast HexBaTKa KBaJTH(DUIHNPOBAHHBIX KaJpOB
SBIISICTCA OJHMM W3 KIIOUEBBIX OTpPaHMYCHUH Ui

MOBBIIICHUA 3(1)(1)6KTI/IBHOCTI/I MOACpHU3alHU.
MO6I/IJ’II/ISaIII/I$I n MI/IrpaIII/IOHHHﬁ OTTOK HACCJICHUA
IMMpUBCJIN K He(l)I/IHI/ITy CIICUATIUCTOB TOPHBIX

HpO(I)CCCHfI, YTO CACPIKHUBACT TEMIIbI BOCCTAHOBJICHUSA

JMOOBIMHM  Jake TIpH HAJIWYUM HWHBECTHIIMHA B
o00opynoBaHue.
Ilepcnexmuensl nogvlieHus d¢hgpexmugHocmu
MoOepHu3ayuu
IIpoBeneHHbIH aHau3 TI03BOJIIET
c(hopMyIHPOBATH CIIEYIONIHe HapaBJICHUSA
MTOBBIIICHUS SKOHOMHUYECKOU 3¢ heKTHBHOCTH

MOJIEpPHU3AIMH YroabHbIX npeanpustuil JJHP:

1. AuddepenmpoBaHHbIit MOJXOM K
MojepHu3aluu. LlenecooOpa3sHO CKOHLEHTPUPOBATH
WHBECTHLIMOHHBIE PECYpChl HAa OrPaHUYCHHOM YHCIIe
LIAaXT C JOCTATOYHBIMH 3aracaMy Ka4eCTBEHHOTO YIJIs
U IIpHUeMIIeMoi cedecTouMOocCThIo 100bI4u. [Iporpamma
PECTPYKTypH3ann, MIpeayCMaTPUBAOIIAs
COXpaHEeHHe NMpUMEpHO 16 peHTabenbHBIX maxT u3 33
JEHCTBYIOIINX, COOTBETCTBYET JAHHOMY IIPUHIUILY.

2. Pa3BuTHE  MEXaHU3MOB  T'OCYIAapCTBEHHO-
YacTHOTO TMapTHepcTBa. Mopens (rHAHCHpPOBaHUA,
anpoOupoBanHas Ha maxte «[ OpHAK-95» (IBrOTHBII
saem OPII + OwomkerHas ccyia +  cpeacTsa
HMHBECTOPA), JI0Ka3ana CBOIO d(PPEKTUBHOCTH U MOXKET
ObITh MacIITa0MpOBaHa Ha JpPYyrHe IEePCHEKTHBHbBIE
npeanpusTs. KiIroueBbIM 3JIEMEHTOM JIaHHOM MOJIENTN
SIBJISIETCSL TOCTYH K 3aeMHOMY (DMHAHCHPOBAHUIO 1101
3% roJoBBIX, YTO MPUHIMIHAIBHO MEHSET 3KOHOMHKY
MIPOEKTOB.

3. Vrybnenne mepepabotkm yrima. B pamkax
MEXPErHOHAIBHOTO coTpyaHndecTBa Kysbacca u
Honbacca Hawyata paboTa MO CO3JAHMIO IIEHTpA
WHXKCHEPHBIX pa3paboToK Mo yriexumuu. Pazsutne
rIyOOKOH TMepepabOTKH YIJISI MOXET CYIIECTBEHHO
TIOBBICUTH }106aBHeHHyIO CTOMMOCTb HPOAYKIUHU U
peHTa0beIbHOCTh OTPACIIH.

4. Pemienne kaapoBoil mpooiembl. Heobxomuma
pa3paboTka KOMIUIEKCHOH MPOTrpaMMBbl MTOATOTOBKH M
3aKpervieHus KaJpoB ISl yTOJIbHOMN MPOMBIILIEHHOCTH
JHP, Bxmovatomeit oOpa3oBaTeNbHbIC, JKAIHAIIHBIC U
COIIMAIbHBIC CTUMYJIBI.

5. Pacupenue  pbIHKOB
JanbHeinee pasBuTHE
nHpacTpyKTypsl H
obecrieyeHnsT  TOCTYyTa
BHYTPEHHUH  DPBIHOK
HarmpaBJICHUA.

6. Immopro3amernieHne 000py10BaHUS.
Hcnonp30BaHHEe  OTEYECTBEHHOTO  000OpYyAOBaHHMA,
npoussogumoro npeanpustusmu JIHP u JIHP, He
TOJBKO CHM)KAeT 3aBUCHMOCTb OT HMMIOpPTa, HO M
cozzaer MYJIbTUITMKATUBHBINA spdexkr s
PETHOHAIBHON SKOHOMUKH, KaK IOKa3aJl OIBIT MAaXThI
«"opHAK-95».

copita. Tpebyercs

TPaHCIOPTHOU
JOTUCTUYECKUX CXeM Ul
JIoHOAaccKoro  yrisg  Ha
Poccum 1 akcnopTHble

3aki04ueHue.
IIpoBeneHHBINI  aHamU3  MOKa3bIBaeT,  YTO
MOJEpHM3aLusl  yroyibHbIX  npennpusrtuii  JTHP

npescTaBiIsieT co00M CIOXHBIA M MHOTOACTIEKTHBIN
nporecc, 3QHEKTUBHOCT, KOTOPOTO OMPEeNsIeTcs
KOMILJICKCOM B3aMMOCBSI3aHHBIX (akTopoB:
TEXHUYCCKUM COCTOSTHUEM HIaXTHOT'O (I)OHI[a,
JOCTYITHOCTBI0 M CTOMMOCTBIO (DHHAHCHUPOBAHWS,
PBIHOYHON KOHBIOHKTYPOH, KaJpOBBIM OOECIIeUeHUEM
Y MTHCTUTYIIHOHAEHBIMU YCIIOBUSIMH.

Peanuzyemas B Hacrosiiee BpeMs MOAENb
MOJI€pHU3ALUH, OCHOBaHHasi  Ha  COYECTAaHHHU
roCyJJapCTBEHHOU MOJAEPKKH (s1eroTHOE

kpenutoBanue uepe3 OPII JIHP, Hanorosbie abroTsl
C323, (enepanpHBle  CcyOCHMAWM) ®  YacTHBIX
WHBECTHIIMH,  JIEMOHCTPUPYET  IOJOXKHUTEIbHBIC
pe3yibTaThl Ha OTAEIbHBIX mpeanpusatusax. Keiic
maxTel  «lOpHAK-95» TMOATBEp)KAaeT, dYTO MpH
MPaBUWJIBHOM BBIOOpE OOBEKTa WHBECTHUPOBAHUS H
3¢ PeKTUBHOM (uHaHCOBOH ApPXUTEKType
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MOJICPHU3AIMS  MOXET O00ECHEeYUTh JIOCTHIKCHHE
BBICOKOI peHTaOenbHOCTH  (LIeNeBOW  IOKa3arelb
EBITDA 46,5% x 2026 romy) ¥ 3HauuMbI{
MYJbTHUIDIMKATUBHBIA  3(dexT i1 CMEeXHBIX
OTpacie.

B To xe BpeMs OMBIT BO3BpaTa HMHBECTOpPAMHU
JEBATH INAXT CBHUIACTENBCTBYET O TOM, HTO
YHHBEpCallbHAsl MOJAEPHHU3ANUS BCEX JEHCTBYIOIINX

NPeANpUSATHH  SKOHOMHYECKH  HEIEeIecooOpasHa.
PectpykTrypuzanuss oTpacid ¢ KOHIEHTpaLuei
pecypcoB Ha pEHTAOENbHBIX IIaXTaX SBISCTCS

OOBCKTHBHO HEOOXOJWMBIM 3TaliOM  IOBBIIICHUS
o0Omett apdexruBHOCTH yrienoobun B JJHP.

JanpHelye ucclieJoBaHUA B JIaHHOW o0yacTu
1eNieco00pa3Ho HANPaBUTh HAa Pa3pabOTKy METOIUKH
KOMILIEKCHOM OLICHKU WHBECTULIMOHHOM
MIPUBJIEKATEIBHOCTH yrojbHbIX maxT JHP c yuerom
cnennpuKu TOPHO-TEOJIOTUYECKUX YCJIOBHH,
COCTOSTHUSI HHPACTPYKTYPHI M PHIHOYHBIX (PaKTOPOB,
a TaKkKe Ha CpPaBHUTENIBHBINA aHamu3 3¢(dekTuBHOCTH
pPa3IMYHBIX ~ MOJAENEH  TOoCyIapCTBEHHO-YaCTHOTO
MapTHEPCTBA B YTOJIbHOW OTPACIIH.
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AHHOTAIUA
B pabore nccnenyercst BIUSHUE TEXHOIOTUH HCKyccTBeHHOTO MHTEekTa (M) m MammHHOTO 00y4YeHus
(MO) Ha 3¢ dexTHBHOCTS U KOHKYPEHTOCIIOCOOHOCTh MPEANPUATHNA. AHATU3UPYIOTCA KaK BHYTPEHHHUE, TaK H
BHeEITHNE 9KoHOMu4Yeckue 3¢dextsr oT BHenpenus MN/MO, ynenss ocodoe BHUMaHNE KITIOUEBBIM ITOKa3aTEIISIM:
Bo3Bpar uaBectuiii (ROI), mponsBoauTenbHOCTS Tpya, yIoBIeTBOPEHHOCTD KineHToB (CSAT), noxxu3sHeHHas
nenHocth kimeHta (LTV). B cratbe mnpuBoasrcs npumepsl BHenpeHus MM B poccuiickux OaHKax H
JIOTUCTUYECKUX KOMITAHUAX, a TAKXKE IPEUIOKEHBI IPUHIIUITEI M METOJUKH OLIEHKHA SKOHOMUYECKOro 3 dexra oT

TaKUX IMPOCKTOB.
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ABSTRACT
The article examines the impact of artificial intelligence (AI) and machine learning (ML) technologies on the
efficiency and competitiveness of enterprises. Both the internal and external economic effects of AI/ML
implementation are analyzed, with a particular focus on key metrics: return on investment (ROI), labor
productivity, customer satisfaction (CSAT), and customer lifetime value (LTV). The article provides examples of
Al implementation in Russian banks and logistics companies and proposes principles and methods for assessing

the economic impact of such projects.

KiroueBble cjioBa: I/ICKyCCTBeHHBIﬁ HUHTCIJICKT, DKOHOMHWYCCKasa BCI)CI)eKTI/IBHOCTL, TIPOU3BOAUTEIIBHOCTD

TPyZAa, YPOBEHb YAOBICTBOPCHHOCTH KIMEHTOB

Keywords: artificial intelligence, economic efficiency, labor productivity, customer satisfaction level

Ilpeumywiecmea mexmnono2uii UCKyccmeenno20
unmenneKma

UckyccrBennsiii unremiext (MU) u mammaHOE
o6ydenue (MO) - 310, O CyTH, HAOOPHI ATOPUTMOB,
(YHKIMOHMPYIOIIMX Ha 0aze caMOoOOyYaromuXcs
MaTeMaTHYeCKUX MoJieneil.

- MlcKycCTBEHHBINM MHTENIIEKT - 3TO COBOKYITHOCTh
QITOPUTMOB,  CIIOCOOHBIX  BBINOJNHATH  33/a4H,
TPaAUIOHHO TPEOYIOIINE YIaCTHs YEJIOBEKa, 3a CUET
aHanmu3a OOJBIINX TaHHBIX.

- MammaHOE 00ydeHue - MeTo (OPMUPOBAHUS
WU, npu KOTOPOM anropuTMbl 00y4aroTcsl Ha JaHHBIX
JUid OpuHATHA pemeHHH. MO - HHCTpyMEHT s
peanuzauuu UU.

VX OCHOBHOE MpelHa3sHAYEHHE 3aKIIOYacTCs B

BBIIIOJTHEHUHM  3ajad, KOTOpbIE  TPAJAUIIMOHHO
TpeOOBall yd4acTUsl YEJNOBEKa, IyTeM TIJIyOOKOro
aHaim3a  OoypIIMX  00BeMOB  nmaHHBIX  /1,2,3/.

VcKycCTBEHHBIH WHTEIUIEKT NPHU3BAaH HMHUTHPOBATH
YEJIOBEUECKUH HMHTEIUIEKT, a TOBOPS O MAaIIMHHOM
00ydeHNH CllelyeT paccMaTpHBaTh €ro Kak OJUH U3
METO10B ()OPMUPOBAHUS HCKYCCTBEHHOTO
MHTEJJIEKTa, KOTOPHIA HalpaBieH Ha OOyYeHHH
ITOPUTMOB Ha 0a3e MaHHBIX JUIS IPHHATHS PELICHHUH.
OTO JABe B3aMMOCBS3aHHBIE CHUCTEMbI, MAIIMHHOE
o0y4eHHe TIOMOraeT Y4YHUThCSI HCKYCCTBEHHOMY
MHTEJUIEKTY Ha OCHOBE aHaiIM3a OOJBIIMX OOBEMOB
JaHHBbIX. [JlaBHOE OTJIMYHE MOXKHO OIpPENEIUTh B
CJI/IyIOLIEM: HWCKYCCTBEHHBIH HWHTEIUICKT SIBJISIETCS
KOHIIETIINEH U LeIbI0, @ MAIIUHHOE 00ydeHne
SIBIISIETCSI MHCTPYMEHTOM, METOJOM OOYyYEHHUs.
D¢ GEeKTHBHOCTh NPUMEHEHHS 3THX TEXHOJOTHH
MPOSIBISIETCS B TIOJIHOW MEpe JIMIIb TOT/A, KOTJa OHU
YCIIEITHO HMHTETPUPOBAaHBl B pabodne IPOIECCHI
KOMIIAHMM M HAlpaBleHbl Ha pelIeHHe YeTKO
OIpe/ieIeHHbIX, KOHKPETHBIX 3a1a4 Ou3Heca /4/.
Bueapenne WMIM/MO TexXHOJIOTHII OKa3bIBaeT
BJIMSTHUE KaK Ha BHYTPEHHUE POLIECCHI KOMITAHMH, TaK
M Ha ee INO3UIMOHMPOBAHHE HAa BHEIIHEM pBIHKE.
OKOHOMUYECKUI  3(QQeKkT  sBIseTcs  IJaBHBIM
KputepueM ycrnexa. dddekrsr ot BHenperus MN/MO
MoXHO pa3JenuTh Ha BHYTPEHHHUE 1 BHEITHHE.
BuyTtpennne sddekrsr or BHenpenus WN/MO
MPOSIBISIFOTCS. B TAKUX KIFOUEBBIX OONACTSX, KaK MpPHU
oneHke peHtabenmpHocTH mHBecTHimi (ROI) B UU-
WHHIMATUBBI, TpU TpoBepke coorBercTBus MU-
MHHIATHB CTPATErNYECKUM LEIISIM
KOMIIAaHWHW, JUIS YIPaBICHUS pecypcamMH U
pHCKaMH, C 1IeJbI0 CHU)KEHHS OTIePAIIMOHHBIX 3aTpaT U
YBEIINYEHUS BBIPYYKH. ROI OCTaeTCs
OCHOBOIIOJIATalOLIE METPUKOH, HO €ro pacyer B
6usnec-npoueccax s MU-npoexToB Oyzer umeTh

WHIUBHAYAIbHYIO — cnemuduky.  OddeKkTHBHOCTH
npumenenus: MU nposiBisieTcst He cpasy - HE0OX0AUMO
BpeMsi Ha ajanTanuio K OHM3Hec-lpoleccaM - B
HaCTOsIIEe BPEMsI 3TO OTIMYHUTENbHAsE 0COOCHHOCTD 110
CPaBHEHMIO C  IPUMEHEHHEM  TPaJUILMOHHOTO
nporpammuoro obecneyenus (I10).

[oBrImieHne omepanoHHONH 3(P(GEKTHBHOCTH H
CHI)KEHHE 3aTpaT 3a CUET aBTOMATH3allUU PYTUHHBIX
MIPOLIECCOB (HAmNpHMep, MPOBEpPKAa JOKYMEHTOB) - B
NIepBYI0 ouepens oOpamaer Ha ceds BHHUMaHHWE NpPHU
nucrions3oBannn VMM, T.K. pyTHHHBIE (QYHKIHH
s3amewatorcss M. Hanpumep, pemenue Takux
BOIIPOCOB, Kak IpPOBEpPKa JOKYMEHTOB, JOTOBOPOB
COKpAIL[aeTCsl 3HAYUTENIBHO ¢ npuMmeHenuem WM.
OnepaTUBHOCTh peaTM3aLUU 337a4 UMEeT MOTEHIIHAI
KOHKYPEHTHOTO IIpeuMyIIecTBa. Hanpumep,
paccMOTpeHHMe 3asfBOK Ha perucTpaiuio OusHeca
no3sonmuiio ®HC Poccun B 3 pasza cOKpaTuth BpeMs
aHanu3za, ucrnonszysa UN.

Poct moxomoB wm mpuObuTEHOCTH depe3 MU —
TIOKa3aTeIH, IMEIOIIIE Ba)KHOE

3HAUCHHE, HO 3TO MOXET OBITh MEHEE OYEBHUIHBIM,
T.K. OONBIIOE BIHMSHHEC OKa3bIBAIOT PEKIAMHBIC
KOMIITAHUY U MapKeTUHIoBble akuuu. Buenpenune NI
BIMAET Ha pOCT JOXOJOB, BKJIIOUAs BBIIBICHUE
HEpEaIN30BAHHBIX  BO3MOXHOCTEH, IpHUBJICYECHUE
NOTEHUHAJBHBIX  KJIMEHTOB W (hOpMHpOBaHHUE
npoduieil 1eneBOH ayIuUTOpUHM. AHaIM3 NPSMOTo
a¢dexra, BKJTIOYAst CHIDKCHHE MPOAaK
KOHKYPUPYIOUIMX TPOIAYKTOB U CTHMYJIMPOBaHHE
KpOCC-TpoJIak (POCT MPOAaX HELEIEBBIX MPOILYKTOB).
BakHO y4UMTHIBATH >KU3HEHHBIH IIUKJI IIPOIYKTA U €r0
MIPUOBILHOCTD JJIsI KOHKpETHOTo Om3Hec-mponecca. K
MoKazaTelsiM,  KOTopele  OyIayT  comeHcTBOBATh
YKPEIUIEHUI0 (PMHAHCOBOM yCTOMYMBOCTH KOMIAHHMU
ClIeyeT OTHECTH M YyBEIHYEeHHE OOBEMOB IPOAAK
BCJIEZICTBHE U3MEHEHHMS NPeIIoIaraeMoi JOXOAHOCTH,
¥ POCTa YHCJIa HOBBIX KIIMEHTOB, ITyTeM YMHOXXEHHUS Ha
nokazarenb LTV - nmoxu3HeHHas LIEHHOCTh KJIMEHTA.
Orot nokazatens (LTV) xapaxrepusyeT mpuOBUIE OT
KaXJOro KOHKPETHOrO KJIMEHTa 3a BCE BpeMs
(YHKIIMOHHPOBAaHUS KOMITaHHH.

Ocnognvie kpumepuu rhgpexmusnocmu HH

HpOI/BBOL[I/ITCJ'ILHOCTL Tpyda - IIOKas3arelib,
BI)Ipa)KaIOHII/Iﬁ KOJIMYECTBCHHBIC MW KAa4YCCTBCHHBIC
U3MCHCHHSA B HpOH3BO,HCTB€HHOﬁ JACATCIBbHOCTHU

KOMIIaHHH. I/ICXO}ISI U3 JOAaHHBbIX CTAaTUCTHYCCKHX
OpPTraHOB MPOM3BOJUTEIBHOCTE TpyJna pabOTHUKOB
yaBauBaetcs y 39 % xommnanuii, npuMeHstomux M.

Bueapenne UM mpepycmarpuBatoT cieayrouiue
o0cyxmaemble PoOIeMBl, CBA3aHHBIE C YIPABICHUEM
pecypcaMu M pHCKaMu:
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=*OnTuMH3ands IJIAHUPOBAaHUS U pa3MEIlEHUs
pecypcoB npu BHeapeHun NUU.

= AHanu3 ApaiiBepoB CHUKEHUS PACXOJ0B: YUCIIO
orepauuii 1 uX CTOUMOCTb (IIeHa), COKpallleHue 1TaTa
pabOTHHKOB, YCKOPEHUE aHAJTUTUUECKHUX MPOLEAYD.

*DKOHOMHSA BpPEMEHH M TpyAO3aTpar Jara-
CalileHTHUCTOB 1 OM3HEC-aHATNTHKOB.

"AHanmu3  OEOMTOPCKOH HW  KPEeaUTOpPCKOit
33JJOJDKEHHOCTH, CIOCOOCTBYIOIINII CBOCBPEMEHHOMY
" 000CHOBaHHOMY TIPUHSTHIO TPaMOTHBIX
YNpaBICHYECKUX W (MHAHCOBBIX PELICHUH C LENBI0
yIy4lIeHus KadecTBa (MHAHCOBOTO  COCTOSIHUS
KOMITaHUHU.

Ha BHEIHE’KOHOMUYECKOM pBIHKE BHEIpPEHHE
HNU/MO coneiicTByert:

=V Iy4IIeHHIO JeJI0BOI penyTaluu KOMIaHUH.

*VBEIMUCHUIO  PBIHOYHOM  KamuTalu3aluu
Openza.

*[IpHBIEYEHHUIO U COXPAHEHHUIO KIIMEHTOB.

=] IpuBIICYEHUIO NHBECTULIHNN.

XapakTepUCTHUKH ~TPEX KIIOYEBBIX METpHK,
MO3BOJISIOIINX KOMIUIEKCHO OIEHHUTH 3()h(EKTHBHOCTD
BHenpenus VU v npuMeHeHus upoBBIX PELICHUI B
KOMIIaHUH, CIIEYIONIHE:

®yIOBJICTBOPEHHOCTH KNHEeHTOB (CSAT),

®II0KM3HEHHAs IIeHHOCTh KnueHTa (LTV),

eBpeMs 0 IOIy4EHHUs 3HAYHUMOIO pe3yJsbTara
(Time-to-Value).

Kpurepwuii ynosnetBoperHocTd KreHTOB (CSAT
- Customer Satisfaction Score) oTpaxkaeT B kakoit Mmepe
MPOUCXOIUT €ro B3aMMOJAECHCTBHE C KOMIAHHEH, UTO
MOXHO OIIPEACINTh MyTEM IPOBEACHHUS KOPOTKHX
ONIPOCOB WJIM aHKETHpOBaHMA (Hampumep, «OneHuTe
KadecTBO 0OCITyKuBaHU OT 1 70 5»). [To HEKOTOpPBHIM
MPOBENCHHBIM  HCCIIEOBAaHUAM ObUIa  BBISBJICHA
mpsMasi 3aKOHOMEPHOCTBH: TIOBBIIICHHE MOKa3aTess
CSAT BemeT K CHWXKCHHIO TEKy4eCTH KaJpoB
(HammpuMmep, y KOMIIaHUH Ainergy).

3t0 MTOJITBEPIKIALT, 49TO YPOBEHb
YIOBJIETBOPEHHOCTH KIIMEHTOB OKa3bIBACT BIMSHAC HE
TOJBKO Ha BHEUIHHE TOKA3aTeIH: yBEIMYCHHE Ynciia
KJIMEHTOB, POCT BBIPYYKH, HO M Ha BHyTpeHHHe HR-
METPHKH, TAKHE KaK CHIDKCHHE CTpPecca COTPYIHHUKOB,
BOBJICYCHHOCTh M OOJIBIIYIO 3aWHTEPECOBAHHOCTh B
OGuzHec-nporecce.

Lifetime Value (LTV) - noxu3HeHHasi IEHHOCTh
KJIMEHTa CBHJETENbCTBYET O COBOKYNHOW HPHOBLIH,
KOTOPYIO KOMITaHUS TOJIy4aeT OT OJHOTO KIMEHTa 3a
BCE BpeMs COTPyIHHYECTBA. OTa METpPHUKAa HIPaeT
OueHb BAKHYIO pONb I OH3HEca C UIMHHBIMHU
uukinamu npojax. Buenpenne N naet BO3MOXKHOCTH
TOouHee NporHo3upoBath LTV, BBIABIATE JIOSUIBHBIX U
Oosiee  BECOMBIX KIHEHTOB MW  HMHIMBUAYaJbHO
CHELMANIU3UPOBaTh MpPEUIOKEHUs] U aKLIUU, 4TO
HECOMHEHHO IPUBENET K pOCTYy JOXOJHOCTH B
JIOJITOCPOYHOM NEPCHEKTHBE U MOBBICUT YCTONUUBOCTh
6uzHeca.

Bpemst 10 mosryueHHWs 3HAUYMMOTO pe3yJbTaTa
(Time-to-Value) -3T0 moKa3zarenb, OMpEACIIOMNI
HACKOJBKO OBICTPO KJIMEHTHl WJIH BHYTPEHHHE
MOJIB30BATENN  TONyYalOT pEalbHYI0 MOJB3y OT
BHepeHns anroputMoB M. Dxonomudeckuid 3G hexT
B MAapKeTUHIe M TNPOJAaXax MOXKET IMPOSIBUTHCS

JOCTaTOYHO OBICTpPO - Yepe3 1- 2 mMecsinua, B JIOTUCTHKE
WJIN NPOHU3BOJACTBE 3P PEKT clelyeT 0XHUAATh B Oosee
MO3JHUE CPOKM - [0 Tmosyrona. Yem MeHbIle
JUINTENIBHOCTD 9TOTO IMKJIA, TeM OBICTpEe OKYMAaIOTCs
HMHBECTUIIUH U BBIIIE MOTUBAIUS KOMaH/IbI.

ITokazaTenn, TECHO KOPPEIHPYIOIIUE MEXKIY
co0oif:

- poct CSAT cmocob6erByer yBemmaenuto LTV
(J10sLMBHBIC KIIMEHTHI IOJIBIIE OCTAIOTCSA C KOMITAHUEH 1
TIPUHOCAT OO0JIBIIE TPUOBUIN);

- cokpamenue Time-to-Value Beger kK yCKOpeHHIO
MOJyYeHUs MEPBBIX pe3yIbTaTOB M OJArONpPUSTHO
piusier Ha CSAT;

- Beicokuii LTV nenaer Bnoxxenust B U Goinee
00OCHOBaHHBIMM U CIIOCOOCTBYeT  OBICTpOMY
PacpoCTPaHEHUIO YCTICIIHBIX PEIIeHUM.

Jns o0bexTHBHON oleHKH dddexktuBHocTn NN-
AJITOPUTMOB CIIETyET

MPUAEPKUBATHCS CIEIYIOMINX IPUHIUIIOB:

'HpI/IHL[I/IH MaKCHUMaJbHOK 00BEKTUBHOCTHU:
HCO6XOHI/IMO OIMpPAThHCA Ha 0OBEKTUBHEIC JAaHHBIC U
CTaTUCTUKY.

=] IpuHIKI U3MEPUMOCTH: Bee BBITOABI U 3aTpaThl
JOJDKHBI OBITh M3MEpUMBbl M 3a(MKCHPOBAaHBl B
KayecTBe KJIIOUEBBIX MMOKa3aTeNeH i1 MOHUTOPHHTA.

=] IpuHIMI KOHCEpBaTU3Ma: C IEeJIBIO
MUHHMM3ALUH PUCKOB IPOTHO3UPOBATh MAKCUMAaIbHO
KOHCEPBAaTUBHBIN CLICHAPUI.

=[IpyHIMI CBA3M C MHHUIUATHBOH: YUYUTHIBAThH
JOXOIBl M pacxXoipl, HANpPsSMYK CBSI3aHHBIE C
KoHKpeTHOU NW-uHUIIMaTHBOM.

=] IpuHIHMI HOJHOTBI: VYuuteBaTH BCE
HEMOCPEICTBEHHBIE JOXOABl U PACXOABl MO BCEM
MpOAyKTaM, KaHajlaM M MHOApa3JeNIeHHUsIM, BKIIOYas
3aTpaThl Ha OYAYILYIO OAJEPKKY.

=[Ipunnun martepuansHocTu: He crpemurtbes k
ype3MepHoil ToyHOCTH. OIEHKY JOMOJTHUTEIbHBIX
pecypcoB ciiefyeT 3aJelCTBOBATh B CIydae, €ClIH 3TO
CYLIECTBEHHO OKa)XET BIHMSIHWE HA IPHUHUMAaeMbIe
pereHus.

Memoowl u npumepunt oyenku Igghexkmuenocmu

B pa3HbIX KOMIAHUAX NPUMEHSIOTCSA Pa3IUYHBIE

METOABI OIEHKM B 3aBHCHMOCTH OT Ha3HAYEeHUs
HCITOJB30BaHus TexHowormiik MW wm  memedr mx
TIPUMEHCHUSI. HexkoTtopsie HauboJiee

pacnpocTpaHEeHHbBIE IOAXO/IbI:
*DAU/WAU/MAU: AKTUBHOCTH HOJIL30BaTEIECH

UHCTPYMEHTA Hpe/yCMaTpPUBAIOT €XKeJIHEBHOE,
€XKEHEIeTbHOE 1 eXKEMECYHOE PUMEHEHHE.

=CSAT: YpoBeHb YIOBJIETBOPEHHOCTHU
I10JIb30BATENEH.

=Pull Request Throughput: Yactota uHTeTrpanuit
N3MEHEHHI KOMaHJI0H pa3paboTYNKOB.

=Change Failure Rate: J[lons u3MeHeHUM,
BEI3BABIINX COOU B CHCTEME.

*DORA  Metrics: KuroueBble moka3aTenu
npousBoauTeIbHOCTH DevOps-KoMaH]I.

=Cycle Time: [IpomoMKUTENLHOCTh ITUKIA

paboThI Haj 3a1a4ei.

11.0mmbxu mpu oneHKe 3¢ ¢eKTa OT BHEIPECHUS
WU (ranbornee gacTeie):

=Hemo011eHKa WIIM HTHOPUPOBAHUE PACXOA0B IPH
yderTe 10X0a.
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*Ommn60uHbII BEIOOp 6a30BOTO cLieHapHsI.
»HenocTaTouHbI y4eT B3aUMOACHCTBUS MEXIY
MOJIECIIIMH.

B Tabmumme | mpeacTaBieHBl  MPUMEPHI
npumeHennss 1 B GankoBckoil cdepe. Ha ocHoBe
STHX JAHHBIX MOXHO YBHUJETh, YTO BHeapeHue WU
MPUBOJIUT K POCTY JOXOJIOB ¥ CHUYKCHUIO PACXOJIOB.

Tabuuma 1
Ipumeps! npumenenns MU B 6aHK0OBCKOI cdepe
Keiicer Komnanns S dexr Ty Merton Pacuer
CBEP -
Kammasmn 182 mnpn OuHaHCOBEIH D ekt =
o Mpomk I pyo Poct Y(lenpraKonBepcuu i *
KEUC 1 MOJIETIH i Joxoja A/B TtecT. L =
3a 2023 bazaJlunos_ij * PL _ij)
IIPUOPUTHU3ALUU (B2B). - —
T. 10 BCEM MPOIYKTaM M MeCsLaM.
KJIMEHTOB Ha
ocHose M1
T-BAHK - A/B tecT
433 mma | CHmxeHHe OKOHOMUS BPEMEHH OIIEPaTOPOB B
o Yat-60T BEYHBIM
KENC 2 pyo. pacxoaoB CEKyH/IaX, YMHOKEHHAas Ha
WIHEHTCKOTO B Mec (B20) KOHTPOIIEM CTOMMOCTb CEKYH/IbI PaOOTEHI
00cCITyKUBaHMs ' ' (holdout 1%). Y P '
AH;%:_EJ?:K i . Hﬁe o O¢ddexr Uepes n3MEHEHUE 0KUIaeMOM
o A puMEpe: Ha JOXO A/B noxomHocTH (eROE). AeROE =
KEUC 3 ONpeeNICHUs poct
Y KaluTal | TECTUPOBAHUE eROE c mopensio -
noxona kireHta | eROE Ha (B2C) cROE Ge3 Moei
ot TUTH 23%. ' —0€3_MOJIeIM.
bank u3 TOII- 410 mna | CHWKeHue SKZHOMH’I N (Hom—amo’manf%
o Cepus A/B OO11iee_4KCII0 _TUaIOrOB
KEUC 4 15-Yaru pyoO. pacxojoB
N TECTOB. Cp_Bpewmsi_omeparopa Ha JHajor)
ToJI0COBOH 0OT B TO/I. (B2C). %
CTOMMOCTb_CeKyH/ABI PabOoTBHI.

ITH KeliCchl 0aHKOBCKOM cephl IEMOHCTPHPYIOT,
YTO IPAaBWIbHBIN N0AX0A K BHeApeHuto M1 npunocur
3aMETHYI0 (PMHAHCOBYIO BBITOJY.

bnaropaps  BHeapennro WM B pamkax
naptHepcTBa Mexay ECU Worldwide u kommnanueit
McKinsey yAaJI0Ch JIOOUTHCS CJIe Iy IOTITNX
Pe3yIBTATOB:

"VBeJIWYeHHE CKOPOCTH H  KOPPEKTHOCTH
EHOOOPa30BaHMUS.

»VIy4qIeHne JIOTUCTHIECKHUX IIPOIIECCOB.

s[ToBBIIIICHNE CTaHJIaPTOB 00CITy)KUBaHUS
KJIMEHTOB.

*YCKOpeHHEe IMPOIIECCOB  pearupoBaHMsA  Ha

PBIHOYHBIE TUCOANAHCHI.

s[loBbimieHne 3PQPEKTUBHOCTH pacHpeesieHHs
PEecypcoB, palliOHAIU3ALMA 3aTPAT B II100aIbHON ey
IIOCTaBOK.

*[loBblmIeHNE JOSUILHOCTH KJINCHTOB.

=CokpalieHne BpeMeHH 00paboTKH olepanuii Ha
25%.

*[loBbIlIeHNE HAJIS)KHOCTH TIPOTHO3MPOBAHUS HA
10-20%.

CoBpeMeHHbIE ugpoBbie WHCTPYMEHTEI
MO3BOJISIIOT 3HAYHTEIBHO TOBBICUTH 3(P(EKTUBHOCTH
Joructuku. bnarogapst aHanu3y JaHHBIX B PEXHUME
peasbHOrO BPEMEHH ONTUMH3HUPYIOTCS MapLIPYThI,
CHM)KAIOTCSI 3aTpaThl Ha TOIUIMBO U YCKOPSIETCS
JOCTaBKa IPY30B. Texnonoruu MOMOTal0T
CBOEBPEMEHHO BBISBIISITH YA3BHMBIE MECTa B IIETIOYKAX

MOCTaBOK W IpeNoTBpaliaTh BO3MOKHbIe cOou. MU
CIOCOOEH BBISABIATH PUCKM B LIENOYKAaX MOCTABOK.
Ouenka 3 (eKTHBHOCTH BHEIPEHHs TAKUX PELICHUH

TpeOyeT KOMIUIEKCHOTO TIOAXOAa, KOTOpBI He
OTpaHMYMBAETCS  TOJBKO  pPacueToM  BO3BpaTa
uaBecturuii (ROI). Benynue xoMnaHuu UCIIONB3yIOT
cOaraHCUPOBAHHYIO cucTeMy HoKa3aTeneH,
BKJIFOYAIOIIYIO 9KOHOMHUYECKHE Ppe3yJbTaTHl,
OTIepaIlOHHBIC rapameTpsl, Ka4ueCTBEHHbIC

XapaKTePUCTUKU U METPUKH YIOBJIETBOPEHHOCTHU
KJIUEHTOB.

Heo6xonnmMo ydYuTHIBaTh TECHYIO B3aHMOCBS3b
KIIOYEBBIX  IoKazareneit  a¢dexrnBHocTn.  Tak,
YJIy4dIlIEHUE CEpBUCA HAIPSIMYH KOPPEIUpYeT ¢
JIOSUIBHOCTBIO ~ ayIUTOPUU, YTO B JIOJIFOCPOUYHOM
NIEPUOIC TApaHTUPYET CTaOWIBHBIN 10X0/. [Ipu 3TOM
aBTOMaTH3allks THUIIOBBIX  ONEpanuii  IO3BOJSET
nepepachpeiennuTb HHTEIUIEKTYalbHbIH pecypc Ha
pellleHre CTpaTeTndyeckux 3agad. B cBoro ouepens,

Goitee TOYHBIE yIpaBIeHUYECKHE peneHus
MUHUMM3HPYIOT PUCKH U CHIXKAIOT  TEKyIUe
U3JIEPAKKU.

Baxxno MOAYEPKHY Th, 4TO udposas

TpaHchopManys JOTHCTHKH HpEeACTaBIIeT coO0H He
pa30BOE€ BHEAPEHUE MHCTPYMEHTOB, a HENPEPHIBHBIN
OUKJI ONTUMHU3AIUU. 21.]'[5{ JOCTHXXCHUSA yCTOﬁ‘IHBBIX
KOHKYPEHTHBIX  IPEUMYIIECTB CHCTEMY  METPHUK
CIIEAyeT PEryjsipHO aJaNTHPOBATh K MEHSIONUMCS
YCIIOBHSIM.
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OpHako WHTErpamus IUQPPOBBIX  PEIICHUMN
COMpsDKEHa ¢ OOBEKTUBHBIMHU OapbepaMu: OT BBICOKOH
CTOMMOCTH Pa3pabOTKH JI0 MPOOIeM COBMECTHMOCTH C
legacy-cuctremamu. Kpome TOro, BO3HHMKAIOT PHUCKH,
CBsI3aHHBIC ¢ KHOEPOE30MaCHOCTHIO M TEXHUYCCKUMU
cbossmu, a 3(HPEKTUBHOCT BCEW CHCTEMBlI HAYMHACT
KPUTHYECKH 3aBUCETh OT YHCTOTBI M Ka4decTBa
BXO/IHBIX JIaHHBIX.
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MHUPOBOM PBIHOK ITPUCAJIOK JJIs1 CMA30YHBIX MATEPHAAJIOB B 3ITOXY
I'/IOBAJIBHBIX IEPEMEH

Pyos E.B.,
couckameins Kageopvl MeHeOHcMeHma,
mapxemunza u B MITUMO MU Poccuw’

WORLD MARKET OF ADDITIVES FOR LUBRICANTS IN THE ERA OF GLOBAL CHANGES

AHHOTALIUSA

Lenp mnpencraBieHHOW CTaTbH COCTOMT B HCCIICAOBAHUM aKTYaIbHBIX W3MEHEHHH MHPOBOTO pBIHKA
MPUCAIOK JUTS CMa304HBIX MaTepHajoB, B YACTHOCTH MOSBICHHS HOBBIX UTPOKOB.

ITo uroram nccienoBaHMs BBISIBICHO, YTO OJUH M3 PErMOHAJBHBIX MPOU3BOIUTENEH, KUTAHCKas KOMITaHHS
Xinxiang Richful Lubricants, yBepeHHO BbIlIIa HA MUPOBOI PHIHOK MPUCANOK JUISi CMa30YHBIX MaTepUalioB U
Onaronapst akTUBHOM 3KCIIAHCHH 3aHsJIa JOCTaTOYHO BECOMBIE TTO3UIHUH.

ABSTRACT
The aim of the article is to explore current changes in the world market of additives for lubricants in particular

appearance of new players.

As aresult of research, it was revealed that one of the regional producers, Chinese company Xinxiang Richful
Lubricants, has confidently entered the market of additives for lubricants and took quite a significant position

basing on the active expansion.

KunroueBble ciaoBa: MupOBO#l PBHIHOK MPHUCAIOK JUIA CMa304YHBIX MarepHaioB, «OOJbINas YEeTBEPKay,
KHTaUCKHE TIPOU3BOIUTENHN MPHUCAIOK ISl CMa30YHBIX MATEPUAIIOB.
Key words: World market of additives for lubricants, the “Big Four”, Chinese producers of additives for

lubricants.

Beegenne

MupoBOi PpBIHOK MPUCANOK OISl CMa304HBIX
MaTepuagoB MPEACTAaBIsIET COOOW MOHOIOIBHBIN
PBIHOK BBICOKOTEXHOJIOTHYHOM MPOIYKIH,
HEoOXOANMOM IJIs1 MPOM3BOJCTBA TOTOBBIX Macel U
CMa30K ¢ HeOOXOIMMBIMU CBOHCTBAMH ISl TEXHUKU U
00opynoBaHus Pas3INIHBIX oTtpacneit
MPOMBIIIJICHHOCTH. [lakeThl TpPHCaZOK pPa3IuIHOTO
(hyHKIMOHATIBPHOTO HA3HA4YEHUS cojaepkar a0 15
KOMITOHEHTOB [ 1] u Gonee.

IToxap B 2019 roxy Ha 3aBome Lubrizol B Pyane
(®pannms), co3maBIIMH CyNIECTBEHHBIE Mepebon ¢
MOCTaBKaMH TPHUCATOK JJISI CMa30YHBIX MAaTEpHaIOB
MOTpeOuTENSIM 110 BceMy MUpy, nanaemust COVID-19
U TIOCJIEJOBABIIMK JOKJAyH, CAHKIIUU B OTHOIIEHUU
HedrsHOM oTpacmum Poccum u oTKa3 KpymHeHImmx

MPOU3BOJUTENEH MPHUCAJOK OT TMOCTaBOK B ajapec
poccuiickux KommaHui [2, 3] co3gaiuM MOTEHLHAN
TpaHC(HOpPMAIIMA MHPOBOTO pPBIHKA MPHUCAIOK IS
CMa304HbIX MaTepuanoB. Pacryiiee npeiokeHue co
CTOPOHBI BEAYIIMX KUTACKUX NPOU3BOJUTENEH,
AKTHBHO HapallMBaIOUIUX IPOU3BOJICTBO M JIOJIO
JIOKQJIBHOTO W PETHOHAIBHOTO pBIHKA, a TaKXke
TTOCTABJIIOIINX NMPOAYKIIMIO B IPYTHE PETHOHBI MUDA,
HaYMHAET MEHATh CTPYKTYPY PHIHKA.

Martepuajibl 1 METOABI HCCJIETOBAHNUS

MupoBoii pPBIHOK MPHUCATOK Uil CMa304YHBIX
MaTepuaoB aHAJIM3UPYETCsS B HACTOSINEE BPEMs B
OCHOBHOM CaMUMH Y4aCTHUKaMHU pBIHK,
KOHCAQJITUHTOBBEIMH KOMIIAHMSIMH M CIIEI[HAJIMCTaAMK
MPOQWIFHBIX OTPACIIEBBIX M3laHWi. VMmeromuecs Ha
JAHHBI MOMCHT HCCIICIOBAHHS TOJIBKO (hOPMHUPYIOT

2 Pynb Enena BrnaaumupoBHa, coMcKaress Ka(eapsl MEHEHKMEHTa, MapKeTurra 1 B3I MTUMO MUJ]

Poccun, ORCID iD: 0009-0009-4563-2013
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(yHnaMeHTaNbHYIO Hay4yHyl0 0azy 10 JaHHOMY

PBIHKY.

OCHOBHBIMU MaTepHualaMu HACTOSAIIETO
HCCIIeIOBaHMS TOCITY>KWIN JaHHbIE, pa3MEIleHHbIE Ha
opunManbHBIX  caiiTax ~ MHPOBBIX  JIMAEPOB B

TIPOM3BOJICTBE IPUCAIOK U CMa309YHBIX MaTEpHUAIOB
(Lubrizol, Infineum, Chevron Oronite, Afton
Chemical), a takxe uHGOpPMAIUI O MHPOBOM PBIHKE
MIPUCA/IOK U CMa30YHBIX MATEPHUANOB, JOCTYIHAS B
3apyOeKHBIX OTPACIIEBBIX W3JAHUSAX M OTKPBITHIX
HCTOYHHKAX.

B nporiecce MpOpPabOTKU MaTepHUaioB
HCCIICIOBaHMS MCIIOB30BAIUCH TAKUEC TCOPCTUICCKUE
METOIbI, KaK CHCTEMHBIN M CPaBHHUTCIILHBIA aHAIU3,
CUHTE3, O0OOIEHHEe; a TaKXKe TaKHe IPUKIaTHbIC
METO/bI KaK HAOII0ICHUE U aHATIU3,

Pe3yabTaThl 1 00CYyKIEHHS

MupoBoii PBIHOK NPUCATOK Ui NPOU3BOJCTBA
CMa304YHBIX MAaTepHaloB OIcHHWBaeTca B 4-4,5 MiH
TOHH, @ B CTOUMOCTHOM BBIpa)K€HUH - 0K0JI0 18,9 Muipa
nosut. CHIA, ¢ nmporuo3om exerogHoro pocrta g0 2031

Mpouue

Afton
Chemical

Chevron
Oronite

roga Ha yposHe 3,31% B rox’, 4T0 OTpakaeT poCT
CrIpoca Ha BBICOKOIIPOM3BOAUTEIBHBIE CMa30uHbIC
MaTepHabl u y)KECTOUCHHE TpeboBaHui
JICUCTBYIOIIMX B OTPACII CTAHapPTOB.

MoOHONONBFHOE TIOJIOKEHUE HA JaHHOM pPBIHKE
3aHMMAIOT YETBIpE TIJ00aNbHBIC KOMIIAHHWH, Tak
Ha3bpIBaeMasi «0opinas yeTBepkay: Lubrizol, Infineum
(coBmectHoe mnpeampuarue Shell n ExxonMobil),
Chevron Oronite (mouepnssi kommanus Chevron) u
Afton Chemical [4], xoHTpOMHMpytomme okoio 90%

MHPOBOTO ~ PBIHKA TMPUCAMOK Ui CMa304HBIX
MaTepuanos®,

OGpaTuM BHMMAHME, YTO TOJBKO Y KOMIAHUM
Infineum mrTa6-KkBapTHpa HaXO0/UTCS B

Benukobpurtanuu. Y tpex apyrux — B CIIA.

Jluaupyromue No3uyu B «OOJBLION YeTBEpKe»
3aHuMMaeT KommnaHus Lubrizol ¢ pmoneit mwupoBoro
poiHKa 0Kkono 33%°. Jlonu Kaxmod M3 Tpex APYTHUX
KOMIIAaHWH HaxOJATCS 1O HEKOTOPBIM OLEHKaM B
npenenax 17-18%.

Lubrizol

I'pagux 1. Konxypenmnas cpeda Mupo8020 pblHKA NPUCAOOK 0I5t CMA30YHBIX MAMEPUATIO8

CocTaBneHO aBTOPOM Ha OCHOBE WH(opManuy u3
OTKPBITHIX HCTOYHHKOB.

[Tpon3BOACTBEHHBIE MOLIHOCTH JIUICPOB PBIHKA
pACIONOKEHBI  BO  BCEX  KIIOYEBBIX  PErHOHAX
norpebnenns: ATP (45,05%)°, Cesepuoit Amepuke,
EBpone, 4To Takke OTpakaeT aKTYabHYH KapTHHY
CIIpoca Ha FOTOBBIE Maclia M CMa3KH.

Jl1ss MHPOBOTO pBIHKA CMa304YHBIX MaTepHaloB
XapaKkTepHa BBICOKasi CTENEeHb CTaHAAPTU3AlUU

3 [Onexrponnsiii pecypc]. Pexum moctynma URL:
https://www.mordorintelligence.com/industry-
reports/lubricant-additives-market (mata oOpameHus
11.01.2026).

4 [Dnexrponnsiii pecypc]. Pexum mocryma URL:
https://5koleso.ru/bez-rubriki/proizvodstvo-i-rynok-
smazochnyh-materialov-v-rossii-chto-vazhno-znat/
(mara obpamenus 04.01.2026).

5 [Dnexrponnsni pecypc]. Pexum moctyma URL:
https://www.marketresearch.com/LP-Information-Inc-
v4134/Global-Lubricant-Additives-Growth-41510555/
(mata obpamenus 02.04.2026).

® [Dnexrponnsii pecypc]. Pexum moctyma URL:
https://www.mordorintelligence.com/industry-

nponaykiuy. Jlugepsl phIHKAa pa3pabaThIBAalOT He
TONBKO MPHUCAAKU U IAKeThl IPUCAJOK, HO TaKKe U
peLenTypbl  rOTOBBIX ~ CMA30YHBIX  MaTepHUaloB,
COOTBETCTBYIOIIHMX OCHOBHBIM TeXHUYECKUM
craugapram (B T.4. SAE’, API®, ACEA®, ILSAC!®) n

reports/lubricant-additives-market (mata oOpamieHus
11.01.2026).

7 SAE (Society of Automotive Engineers) -
OOmmecTBo aBTOMOOMIBHBIX HHKeHepoB CIIIA.

8 APl (American Petroleum Institute) -
AMepHKaHCKMH He()TSHOM HHCTHUTYT.
°ACEA (Association des Constructeurs

Européens d’ Automobiles) - EBponeiickas acconmanus
aBTOIPOU3BOJUTENECH.

10 [LSAC (International Lubricant Standardization
and Approval Committee) - MexayHAPOIHBII
KOMHUTET 110 CTaHAApTU3allu U anpo6au1/11/1 MOTOPHBIX
Maced.
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pexomenpanusm OEM!!) uro Tpebyer nposenenus
JUIMTENIBHBIX U JOPOTOCTOSIIIX UCIBITAHUN IPUCATOK
B HE3aBHCUMBIX J1abOpaTopusX ¥  CTEHJOBBIX
UCTBITaHUN nBurarenei. Takum o0pa3oMm, OHHU
(baKTHYECKH IOCTaBJISIIOT MPOM3BOAUTEISIM T'OTOBBIE
pemieHHsT W IOKYMEHTAaIWIO, IOATBEP)KIAIOLIYIO
COOTBETCTBUE IPOU3BEACHHON T'OTOBOW MPOAYKLHHU
CTaHJApTaM HKCIUTyaTAIIMOHHBIX XapaKTepUCTHK [3].

Poct motpednenns B ctpanax ATP, orpanndeHmus,
BBI3BAHHBIE B TOM YHCIE IPEKPAIIEHHEM MHPOBBIMHU
munepamMu ¢ 2022 ronma MOCTaBOK CBOMX IIPHCATOK
POCCUIICKMM HPOM3BOJUTEISIM TOTOBBIX CMa30YHBIX
MaTepHaJIoB, CTAIM TPUTTEPOM IJIS MOCTYMATENbHBIX
U3MEHEHUN Ha MUPOBOM pbIHKe. C OIHOW CTOPOHSI,
MOHOTIOJIUCTBl PBIHKA MPOJOJDKAIOT COXPAHITh CBOU
MO3ULINY, C IPYrOf CTOPOHBI MOJAEPIKKA FOCy1apcTBa
W JIOKallbHBIH CIPOC CIIOCOOCTBOBAIM 3aMETHOMY
pocTty OmW3Heca TaKMX KHTAHCKMX KOMITAHMHA Kak
Xinxiang Richful Lubricants (manee - Richful) and
Jinzhou Kangtai (Kangtai, celiqac mouepHssi KOMIIaHUS
Rianlon) [2], BXOmfmmx B «IEPBYI JIHHEHKY»
JIOKQJIbHBIX UI'POKOB.

He umest noctyna k nakeram Npuca ok «00IbIIon

YETBEPKI» poccuiickue TIPOU3BOIUTENH
MEPEKITIOUMUIINCh B OCHOBHOM Ha MOCTAaBKU KHUTAWCKHUX
MIPOU3BOUTEICH. KitoueBbim MOCTaBIIUKOM

KOMIIOHCHTOB M TAKETOB IMPUCAJ0K POCCUHCKUM
MPOU3BOTUTEISIM Macel M CMa30K CTaja HMCEHHO
kommaHus  Richful, omma ®w3  KkpynHeHmmX
TIPOM3BOTUTEIICH MPUCATIOK  JUIA CMa304YHBIX
MaTepuaiioB B Kurae.

ITo omenkam, kommanus Richful, pacmmpsromas
IOPUCYTCTBHE B CTpaHax bmmwkaero Boctoka'?,
JlaTuHCKOM AMepI/IKI/I'3 U CTaBsIIas mepex co0oif 1ens
CTaTh 3HAYUMBIM HIPOKOM HA MHPOBOM PBIHKE
MPUCAJOK I CMAa30YHBIX MAaTEPHUAIIOB, 1O CBOUM
MacmradaM yxe CcoOTBeTCTByeT MuHUMYM 20%
Mmacitaba kommnanuu Afton Chemical [4].

Oonapnatomas MIPOHU3BO/ICTBEHHBIMHU
momHOCTIMH B Kwnrtae B 300 TeIc. TH', Richful
TUTAHUPYET B ONIDKANUIICH IMEPCIIEKTHBE YBEIHYUTD HX
6onee ueMm BaBoe 10 750 Teic. TH'.

Takum 00pa3oM Ha MHPOBOM PBHIHKE OBICTPBIMH
TEMIIAMH PACTEeT HOBBIN HTPOK, KOTOPBIH IO MHEHHUIO
AHAITUTHKOB, YXK€ CTAHOBHUTCS IISATHIM IO BEIUYHHE
MPOU3BOIUTEIIEM MPUCATOK K CMA30YHBIM MaTepHaiam

' OEM - Original Equipment Manufacturer —

OpPUTMHAIIBHBI ~ NPOM3BOAWTENb  TEXHUKH WU
00opymoBaHUs.

12 [DOnextponnsiii pecypc]. Pexum mocryma URL:
https://www.lubesngreases.com/lubereport-
americas/10 _12/richful-farabi-build-saudi-additive-
plant/ (mata oGpamenus 16.04.2026).

13 [Dnexrponnsiii pecypc]. Pesxum mocrynma URL:
https://www.lubesngreases.com/factbook/fb-
article/irectory/

(mara obpamenus 16.04.2026).

B MHpE, CIEAYIONUM 33 “GoJbuIoN veTBepkoi”'®, n
o0JlalaeT  3HAUUTENBHBIM  IIOTEHIUAIOM IS
JalbHEMIIero  pa3BUTHsIT M OCBOGHUS  HOBBIX
SKCHOPTHBIX PHIHKOB.

3akia04yeHue

TexXHOTeHHBIE U TEONOIUTHYECKHE OTPaHMYCHUS
CTJIM  OTHPAaBHOM  TOYKOM  aKTUBHOIO  pocTa
PETHOHATBHBIX ~ TPOU3BOIMTENCH  NPHCANOK Ul

CMa30YHBIX MaTePHAIIOB, IPETEHAYIOMINX B HACTOSIIEE
BpeMsl Ha JIOJIF0 MUPOBOT'O PBIHKA. YCHEX KUTaNCKOU
xomnannu Richful moka3siBaeT BakHYIO TEHACHITHIO
COBPEMCHHOTO JTama pPa3BUTUS MHPOBOTO DPHIHKA
MIPUCAIOK — MOSBICHUE HOBBIX aMOUIIO3HBIX JTHICPOB
PBIHKA.

Bnaronaps npaBuIbHO pa3pabOTaHHOU CTpATErHU
kutaiickas kommanus Richful cmorna ycnemrHo
BOCIIOJIE30BaThCsl  OTKPBIBITUMUCS BO3MOXHOCTSIMHU
Ppa3BUTHS MEKAYHAPOTHOTO OM3HECA, IPEBPATHBIINCH
W3  HAIMOHAIPHOW  KOMIIAaHMM  CHaJdaja B
pEeTHOHANBHYIO, a 3aTeM B KOMIIAHHIO MHPOBOTO
YpOBHSL.

Cnucok ucnoJib30BaHHBIX HCTOYHUKOB

1.MyxameT3siHOB Hckannep 3uHypOBUY,
Komunna T'anmuna IOpbeBHa Mcropust co3maHus u
MIPOM3BOJICTBA MPHUCAJOK K MOTOPHBIM Maciam //
Hctopusa u nenaroruka ectectBozHanusd. 2021. Nel-2.
URL: https://cyberleninka.ru/article/n/istoriya-
sozdaniya-i-proizvodstva-prisadok-k-motornym-
maslam (mata obparenus: 16.04.2026).

2.Trevor Gauntlett New additives suppliers grow
their niches // Lubes’n’Greases Magazine, January
2025. [DOnextponHslil pecypc]. Pexxum goctynma URL:
https://www.lubesngreases.com/magazine-
issues/31 1/ (mata obparenus 16.04.2026).

3.Boris Kamchev Western Lubricant Additive
Makers Exit Russia // Lubes’n’Greases Magazine,
September 2022. [OnekTpoHHBIH pecypc]. Pexum
JOCTyIa URL:
https://www.lubesngreases.com/magazine-
issues/28 9/ (mara obpamenus 16.04.2026).

4.Lubes’n’Greases Factbook Additives: Market
Trends. [DmextpoHHBIi pecypc]. Pexxum mocryma
URL: https://www.lubesngreases.com/factbook/tb-
article/additive-market-trends/  (mata  oOparmeHus
16.04.2026).

4 [Dnektponnsiii pecypc]. Pexum poctyma URL:
https://www.fuelsandlubes.com/richful-appoints-
baisa-as-exclusive-distributor-in-mexico-caribbean-
and-central-america/ (mata ob6pamienus 16.04.2026).

15 [Dnektponnstii pecypc]. Pexum poctyma URL:
https://www.lubesngreases.com/magazine/31_3/china-
shifts-to-additives-exports-as-domestic-evs-take-hold/
(mata obpamenus 16.04.2026).

16 [Dnekrponnbiii pecypc]. Pexum noctyma URL:
https://www.lubesngreases.com/magazine/31_3/china-
shifts-to-additives-exports-as-domestic-evs-take-hold/
(mara obpamienust 16.04.2026).
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AHHOTALUS

CoJiepxuT pe3ysibTaThl GyHIAMEHTAIBHOTO UCCIICAOBAHMUS IPUPOABI CTOUMOCTH Ha MPHUHIMITHATIBHO HOBOM
METO/I0JIOTUYECKON OCHOBE. J[aHO Ompe/ieieHre CTOUMOCTH, OTIIHYHOE OT CYHISCTBYIOIIUX B III00ABHOI HayKe.
ApryMEHTHpPOBaHA CBSI3b KaTCTOPUIM  «ICHHOCTBY», «CTOMMOCTBY», «IIOJIG3HOCThY». PackphiTa JOTHKa
B3aUMOJICHCTBYA TPya U KanmuTaia. [Ipenioxkeno penieHue 3aaaun GOpMUPOBAHUS U PACTIPEACICHUS CTOMMOCTH
(hakTOpOB MPOU3BOJICTBA IS LieNiel (hOPMHUPOBAHUSI CTOMMOCTH TOBapa. PelieHre nuMeeT mpocToe MPaKTHYSCKOEe
ucnonb3oBanue. OnucaHHas B CTaThe METOMMKA MOXKET OBITh IMOJIE3HA KaK TOBAPOIPOU3BOIUTEISAM, TaK U

CICIHATKNCTaM Ha MaKPOYPOBHE.

ABSTRACT
It contains the results of a fundamental study of the nature of value based on a fundamentally new methodol
ogical framework. A definition of value is provided from those existing in global scholarship. The connection
between the categories of the connection between the categories of «valuey, «cost», and «utility» is substantiated.
The logic of the interaction between labor and capital is revealed.
A solution to the problem of forming and distributing the value of production factors for the purpose of determin

ing the value of a commodity is proposed. The solution has straightforward practical application.

The

methodology described in the article can be useful both for commodity producers and for specialists at the macro

level.

KaioueBbie ¢j10Ba: [IEHHOCTb, CTOUMOCTb, TIOJIE3HOCTh, TPYI, KAITUTaJ, pACTIPeIeIeHHUE.
Keywords: value, cost, utility, labor, capital, distribution.

Hcropus 1MUBMIM3AIUEN, 10 CYTH, €CTh HCTOPHS
OTHOIICHHUH, ONPEACISIOIINX BEKTOP 3TOH HCTOPHU.
Bcé B XuM3HM — CyTh OTHOWICHWSA, HA4YUHAS OT
OTHOIICHHUSA WHIUBHIA K caMOMy cebe W 3aKaH4WBas
MeXAyHapoAHbIMU OoTHOIIeHussMU. Hauano XXI Beka
XapaKTepu3yeT MAacITaOHBIH  [UBWIIM3AMOHHBINA
KPH3HC, KOT/1a CYIIECTBYIOIINE BO BCEM MHOT000pa3uu
CHUCTEMBbI OOIIECTBEHHBIX OTHOIICHHUN IOPAYKSHBI
BUPYCOM, CIOCOOHBIM YHHUYTOXUTH COBPEMEHHYIO
LMBUJIA3AIIHIO.

DKOHOMHMKA — 3TO 4YacTh LHMBUJIM30BAHHBIX
OTHOIIIEHH, CBSI3aHHBIX c HETPEPHIBHBIM
MPOM3BOJICTBOM TOBapHBIX [EHHOCTEH, HEOOXOIUMBIX
UL BOCIPOMW3BOJICTBA W Pa3BUTHS  WICHOB
coobmectBa. Bupyc, mnopasuBmmiA OOJIBITHHCTBO
COBPEMEHHBIX SKOHOMHYECKHX OTHOIIIEHHH,
XapakTepu3yeT OoOUmMi TMpH3HAK, WMCIOIIUI BIIOJHE
KOHKPETHOE OTIPEACNICHUE «TUKTATyPay.

B r1mobanpHONW 3KOHOMHKE JOMUHHUPYIOT JBE
dbopmbl  BUpyca: JWKTaTypa KamuTala, OTYacTH
perynupyemasi TeMOKPAaTUIECKUMH HHCTUTYTaMU, H
HUYEeM He OrpaHW4YeHHas JUKTaTypa BJAcTH,
OCHOBaHHas1, KaK MPpaBuJIo, Ha PEJIMTHO3HBIX JorMax. B
000HX CITydasiX BHPYC MOXKHPACT SIPO CUCTEMBI, €&
OCHOBY — OOIIIECTBEHHBIC OTHOLICHUSA. B OTHOMICHUS
3aKJIa[BIBACTCS CMBICA, K TOJIBKO OH CIOCOOEH
yAepXKUBaTh CUCTEMY B paBHOBecuu. [loTepst cMmbicia
HeU30eKHO BEIET K pa3pylLeHUIo
CHUCTEMOOOPA3YIONTNX OTHOIICHHA.

OKOHOMHUYECKHE OTHOLLIECHHUS - 3TO
OpPraHU30BaHHAs JIOJABMHU CUCTEMA B3aHMMOJCHCTBHS B
mpouecce HENPEPBIBHOTO MIPOU3BOJCTBA
MaTepUallbHBIX M  HEMaTepHaIbHBIX  LEHHOCTEH.
Cucrema cocTomT ™3 4UeTHIpEX cdep, BKIOYAST
OTHOILICHMS IPOU3BOJICTBA, paclpeeeHus, oOMeHa 1
notpebnenus. Ces3b Mexay chepamu odecrieyrBaeT
(hopMaTM30BaHHBIN 3aMBICEJ, KOTOPBIA HE CBOIUTCS K
MaTepHaJbHBIM HOCHTEISIM, HO peaju3yercs B
MaTepHagbHOM. DopMyna 3KOHOMHUYECKOTO CMBICTA
COJICPXKHUTCS B OCHOBHOM SKOHOMHYECKOM 3aKOHE —
3akoHe ctouMmocTu. CdopMyTHpoBaTh TAKOH 3aKOH
YeJI0BEUYECTBY 10 CHUX MOp He yaanock. [louck Benércs
CO BpeMEH aHTHYHBIX (GHI0CO(OB, NPEIIIOKEHO
nopsiaka 10 npu3HaHHBIX B HAYYHOM MHPE KOHLEIIIUH,
CcOPMHUPOBATNCH TPU OCHOBHBIX  HAlpaBIICHUS
MIOMCKA, HO 3aKOHA IMO-TIPEKHEMY HET, KaK HeT U
OOMIETIPUHATOTO OIIPEENICHISI TEPMUHA «CTOMMOCTDY.

HakomneHHpIE  4YelOBEYECTBOM  3HAHUS |
SMIOUPUYECKUN OMBIT TO3BOJIIOT NPHUOIM3UTHECA K
pereHuro 3Toi mpobaeMbl. Hagé)HBIM OpHEHTHPOM B
MTOMCKAX CMBICTIA SKOHOMUYECKHUX OTHOIIEHHUH CITyXKaT
YHHUBEpCaJbHBIE 3aKOHBI BCEIeHHOMH, Mpekae BCero,

CIIeAyIOLINe:
* 3akoH wMeHTanpHOCTH (Bcé MeHTambHO.
Bcenennas MeHTalbHA).
+ 3akon emumHcTBa (Bo BceenenHoit Bcé
B3aMMOCBSI3aHO).
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e 3akoH paBHoBecusi (I'apMoHust — camas
npekpacHasi popma JBHKCHUS).

*3aKOH  JBOMCTBEHHOIO  XapakTepa  Mupa
(IToznanue KITFOYEBBIX MPOTUBOIOJIOKHOCTEH

MI03BOJISIET CTPYKTYPUPOBATH XA0C).

[IpuHATHE OCHOBHOTO 3KOHOMHYECKOTO 3aKOHa
He cTaHeT (MHAJIOM IIOMCKA CMBICIOB HOCKOJBKY
CMBICIIBI HE BBIBOAATCS HETCPMHUHUPOBAHHO, Ha
3a7al0TCsl JKECTKO W OTHO3HAYHO, a BO3HHUKAIOT KaK
pe3ynbTaT  B3aMMOJACHCTBHS — NOTCHIHAIBHOTO |
aKkTyanbHOTO [9]. B KOHKpPETHBIX YCIIOBHSIX MOTYT
BBIOMPATHCSI ONTHMaJIbHbIE KOMOWHAIIMM OTHOIICHHH,
HHUBEJMpYIOIIMEe KOHQIMKT uHTEepecoB. lleHHOCTH
3aKOHAa B OCMBICICHHU 0a30BOr0 Habopa 3JIEMEHTOB,
OpTraHU30BaHHOE B3aUMO/ICHCTBHUE KOTOPBIX
OnpezieIsieT BEKTOp pa3BUTUS W JOCTOBEPHOCTh
OLICHKH Tekylero cocrosHus. [Ipu mobom Habope

3JIEMEHTOB CHCTEMOO0Opa3yomuM BBICTYIaeT
CTOMMOCTb.
1.OcHosHbie KOHKYpupylowue meopuu
cmoumocmu

OrcyTcTBHE B HAaydHOM MHpPE KOHCEHCyca B
IIOHUMAaHUHU npupoabl CTOMMOCTU HEC  ABJIACTCA
CIly4alHBIM, a OTpakaeT TJIyOuHHBIE (uiIocodckue,
METOZOIOTHYECKUE U HICOTIOTHIECKIE PACXOXKICHHUS B

NOHMMAaHUHM  CaMOM  IPUPOJbl  3KOHOMHUYECKOH
PEANbHOCTH.
B ¢unocopunm  SKOHOMHUYECKOH  MBICIH

CITO)KMITACH TPU OCHOBHBIX HAaIpaBJIEHHs: TPYAOBas
TEOPHUsT CTOMMOCTH (KJIaCCHYECKas TEOPHs), TEOPHs
NpeIeTbHON  MOJNIE3HOCTH  (MapKHHAINCTCKAs WA
HEOKJIACCHYECKas MIKOJIA) U CHHTETHIECKHH MOAXO,
OOBEMMHAIONMI TIepBbIe JBa. PasBuTas KIacCHKAMU
TIOJTATHYECKOM 9KOHOMHH " TIOJTy IHBIIAsT
3aKoHYeHHYI0 (opMmy B paborax Kapma Mapkca

TpyaoBass TEOpud CTOUMOCTH  YTBEPKIAACT, UYTO
CTOMMOCTh TOBapa OMNpeAeNseTcd KOJIMYECTBOM
001IeCTBEHHO HE00X0IUMOTO Tpyna,
3aTPauyeHHOTO Ha €ro MPOU3BOJICTRO. B pycie
KJIACCUYECKOU MOJINTIKOHOMUH, cyOcraHImen

CTOMMOCTH MPHU3HAETCSI a0CTPAKTHEINA (YCpeIHEHHBIN)
00IIIeCTBEHHO HEOOXOUMEBIH TPy, 3aTPaThl KOTOPOTO
M3MEPSIOTCS TMHEWHBIM BpeMeHeM [6)].

Teopust mpenenbpHON MONE3HOCTH TOCTPOCHA CO
CMCIIEHHBIM (POKYCOM HCCIIEIOBAHUS OT OTHOUICHUHN
MPOM3BOJCTBA K O0OMeHy M moTpebieHuto. B pycie
9TOr0 HAYYHOI'0 HaIpaBJCHUA MPUPOJa CTOMMOCTHU
(meHHocTH) Onara OmpesenseTcss €ro MpenenbHON

MOJIE3HOCTBIO Ui TOTpeduTtens,  TO ecTh
CyOBbEKTHBHOW  OLIEHKOW  B@XHOCTH  IOCJCIHEH
JIOCTYITHOW €IWHMIIBI Ojara s yJOBJIETBOPEHUS
MOTPEeOHOCTEH. Wnaue roBops, CTOUMOCTb

ornpezensercs CyObEeKTUBHO B IIPOIECCE PHIHOYHOTO
oOmena [3, 4, 8].

Anpppen Mapimana TpeIUpUHSIT  TIONBITKY
CHUHT€3a  KJIaCCUYECKOr0 U  Map>KUHAIHCTCKOTO
MOAXOJI0B, CPaBHMB TIpe/UIOKeHHE (OmpeaenseMoe
M37ep)KKaMH TIPOU3BOJCTBA) U CIPOC (OMpeaensieMblil
MOJIE3HOCTHIO) C ABYMS JIE3BHAMHU HOXHHIL. Mozens
YaCTUYHOTO  paBHOBECHs  (3aKOHBI  COpoca W
MpPEeATIOKEHNs) JIETIa B OCHOBY HEOKJIACCHYECKOTO
MEHHCTpHMa TPH OYEBHAHOM METOJOJIOTHYECKOM

HECOOTBETCTBUM - CMELIEHHH OOBEKTHBHOIO U
cyOobekTuBHOTO [7].

PasnuuHoe BocnpusITHE NPUPOABI CTOUMOCTH HE
MIO3BOJISIET PEIIUTh (yHAAMEHTAJIbHBINA (ritocodekuit
BONPOC:  CYIIECTBYeT JIM  OOBEKTHBHAs  Mepa
CTOMMOCTH, 0e3 OTBeTa Ha KOTOPBIH IpaKTHKa
XO3SIMCTBOBAaHMS OyZeT perylIupOBaThCS XaOTHIHBIMU
HECHUCTEMHBIMH U, B KOHEYHOM CYETe, TUKTATOPCKUMHU
METOJaMH.

[TepeocmbicieHHe  aOCTpaKIUH — «CTOMMOCTD
Oecriose3sHo HCKaThb B MarepuanbHOM. CMBICTBI B
oTHoweHusIX. [Ipuposa CTOMMOCTH UMMaHEeHTHA Beei
cucTeMe 9KOHOMHUYECKHX OTHOIICHUH oT
TIPEABIIYIIEro UKJIa MPOM3BOJICTBA 10
TIOCJIEAYIOIIET0, BKIIIOYAsi paclpeneieHre, oOMeH U
norpebienue. Bee uersipe chepsl B J000H MOMEHT
BPEMEHH Haxo#aTcsi B cuMOMO3e, KpUTEpHEM
3 PEKTHBHOCTH KOTOPOTO SBISETCS HE PaBHOBECHAS
LIEHa, a COOTBETCTBHE TI'CHEPUPYEMBIX IOTOKOB
CTOMMOCTH, (PUHAHCOB ¥ AeHeT. B moTokax ctoumMocTn
U (HUHAHCOB  OTPaXAIOTCA  COOTBETCTBYIOLIME
abCTpakIMy — CyOCTaHLUH CMBICIOB; B JCHEKHBIX
MOTOKaX OTpa)kaeTcss KayeCTBO HHCTPYMEHTAIBLHOTO

anmapara.
ToBapHass 3KOHOMHKAa  O€3yCIIOBHO  HMeCT
MPUHLIUTIHAIEHOE 3HauCHHE HOCKOJBKY

MaTepHalIbHBIC ¥ HEMAaTePHAIbHBIC IIEHHOCTH CIIyXkKat
HUCTOYHUKAMHU BOCIIPOM3BOJCTBA caMuX (HaKTOPOB
mpou3BoacTBa. OQHAKO MMETh 3HAUYCHUE — HE 3HAYHT
OTPaHUYMBATH IIPOLIECC OCMBICICHUS KOHEYHBIM
pe3yyibTaToM B OIHOW w3 cdep, Oyap To cdepa
MIPOU3BOJICTBA WK chepa oOMeHa.

Hakonern, camoe  BaxxHOe:  OOJBIIMHCTBO
HCCIIeAOBATEIICH CONMMAAPHBI B TIABHOM 3a0. Ty K ICHHH.
Hccrenyss  OTHOIICHHUS — paclpeeNiCHHs, TOYKOU
oTcu€Tra TMpPU3HAETCS  paclpesesieHHe KOHEUYHBIX
pe3yJbTaToOB, MOJIYYCHHBIX B cepe oOMeHa, TO eCTh
pacnpenenenue noxoaa. Bormpoc B ToM, Kakoil cMBICH
3aJI0)KCH B OTHOIICHUS PACHPEACICHUS, KaKOU
JIOTHKOW OHO 00yciioBieHO? BO3MOXKHEI 1Ba BapHaHTa
OTBETA:

1. Cwmblca B COOTBETCTBUU JIOTUKH
pacrupeneneHuss JI0XOJa JIOTHKE pacIpelelicHHs
CTOMMOCTH (paKTOPOB MPOU3BOJACTBA. B TakoMm cirydae
pacrpeneneHue CTOMMOCTH (aKTOPOB IEPBHYHO H
BBICTYIACT UMIICPATHBOM TS PACIPEACICHUS T10X0 1.

2. Cwmpbicn 3amaér cyObeKkTHBHas JIOTHKa
COOCTBEHHUKOB On3Heca.
B MexIyHapoIHOM IpPakTHKE C OCHOBHOM

PYKOBOJICTBYIOTCSI MEWHCTPUMOM HEOKJIACCUYECKOM
IIKOJIBI, UCTIONIb3YSI CHHTE3 IBYX JIOTHK. B OTHOIIEHHSAX
MPOCTOTO BOCIPOHM3BOJCTBA COONOIACTCS MPUHIIHIT
BOCCTaHOBJICHHS TOTPEOIEHHOW CTOMMOCTH (PaKTOPOB.
B oTHOmIEHMSIX pacHIMPEHHOTO0 BOCIPOU3BOACTBA
peanu3yercst IPUHIIMIT JUKTATYPHI KaluTaia.
Teoperndeckoe 0O0OCHOBaAHME CHHTE3HPOBAHHOTO
MOJIX0Aa K TMpoOJieMe paclpeeieHus] MOArOTOBUIN
3amajiHpie (PMHAHCOBBIE MIKOJBI, TAe TOoJ (prHaHCaMu
MMOHUMAIOT JHOO JAEHBIW, JTHOO0 HA00p PBIHOYHBIX
HMHCTPYMEHTOB (byHKIMOHUpPOBaHHEM PBIHKOB
KamuTana, TPEJIOKCHHEM PHIHOYHBIX AaKTUBOB U
cnocobamm wx omeHok u T.4.) [l11, 13, 14].
Wnentudukanms (GUHAHCOB U JeHEr (OTHONICHUH W
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WHCTPYMEHTA) MPOTHBOPEYHUT 3APABOMY CMBICIY:
3a4eM MHOXHTB CYITHOCTH, €CIIM 32 HUMH CKPBIBACTCS
oO0mwMiA cCMBICTT?

Ou4eBUAHO TTABHOC — B CHHTE3¢ OOBEKTUBHOU U
CyOBEKTUBHOW JIOTUK (DMHAHCOBOTO pacIpeCIICHUS
MOUCK  COOTBETCTBUS  NPOW3BOAMTENBHBIX  CHII
MIPOM3BOJICTBEHHBIM OTHOIICHHUSM MOYKHO OIIPEIEITUTh
M3BECTHOH (Ppa3oil «MHCCHS HEBBITIOTHIMAY.

B uccrenoBannu (GUHAHCOB OUYEBUAHYIO TIOOESTY
oJiep)kajia coBeTckas (prmHaHCOBas MIKoJa (OCHOBATEIh
B.I1. Ips1eHKo0), MOHUMAIOIas moj GuHAHCAMH 9acTh
CUCTEMBI SKOHOMHUYCCKUX OTHOIICHUH, CBS3aHHBIX C
OTHOIICHHUSMH PACTPEICICHUS CTOUMOCTH. B paHHNX
pabotax «OOIee ydeHHE O COBCTCKHX (hHHAHCAX)»
(1946) n B mocnenyromux cratesx «O mpupone u
¢dbyHKIMAX coBeTckux (uHaHcOB» U «K Bompocy o
CYIIHOCTH U (YHKIHMAX COBETCKUX (uHancoB» B.II.
JlpsiueHKo MOABEPT 000CHOBaHHOH KPUTHKE
JOMUHHpYIOIIee B TI0OaIbHON HayKe ONperciicHHe
(hMHAHCOB KaK COBOKYIMHOCTHh ICHEXKHBIX cpercTB. K

1974  romy  chopmmpoBasiach  OTEUECTBEHHAs
(mHAHCOBasT INKOJNA, B KOTOpOW mmon (HUHAHCAMHU
MOHUMaeTCs «...o0mactp pacnpenenuTeabHbIX
OTHOIICHUH, OTIOCPEICTBYIOLIUX JIBIDKEHUE

croumocti» [5]. MIMenHo 3Ta Teopus (QHUHAHCOB
MOJHOCTBIO ~ COTJIACYeTCsl C  JIOTUKOW  IO3HAHUSA
TIPUPOJIBI CTOMMOCTH, MO3BOJIIET 0OOCHOBATH JIOTHKY
pacripeeneHus CTOMMOCTH (haKTOPOB IIPOU3BOJICTBA U
KOHEYHBIX pe3yJIbTaToB XO3HCTBEHHOU
JEATETbHOCTH.

B mo3HaHWM TpPUPOIBI CTOMMOCTH HEH30EKHO
BO3HHKAET BOIIPOC, TPEOYIOINH apryMEHTHPOBAHHOTO
OTBeTa — «3aueM, B 4éM cMBICI»? B HEM oTpakaercs
npupona Kareropud. CMBICIBI HE CBOZATCS K
MaTepHaIbHOMY, OHH MEHTAJIbHBI, HO PEaln3yIoTcs B
MaTepHaIbHOM.

Hadano MHOroBEeKOBOTO MCCIEIOBAHUS IPHPOJIBI
CTOMMOCTH 3aJIOKWJIM JpeBHErpeueckre (Gpuiocodsl.
Tak, Apucrorens (384-322 rr. mo H.3.), IPEIIOKHUI
KOHLENINIO JBOWCTBEHHOW NPHUPOJBI IKOHOMHKH,
COTJIACHO KOTOPOM IKOHOMHKA, C OJHOM CTOPOHBI, —
9TO HayKa O MPOM3BOJICTBE, C APYIOH, — MCKYCCTBO
oboramenus [1]. Ha aToM pyHIamMeHnTe B COBpeMeHHOMI
9KOHOMHYECKOH TeopHH c(hOPMUPOBAIIMCH ABE TPYTIIHI
Hay4HBIX  HampaBneHud. IlepBoe  cBsizaHO ¢
HCCIIEJOBaHHEM YKOHOMHYECKHX OTHOIICHUH B cdepe
MIPOM3BOJICTBA, BTOPOE — C IO3HAHHMEM crenuduKu
OTHOILIEHHH B chepe UCKyccTBa oboraieHus (Tadi. 1).

Tabmuna 1

Hay‘ll—lble HalpaBJCHUS B UCCJTCTOBAHUM NMPUPOIbI IKOHOMHUKHA

Hayka npousBojacrsa

HckyccTBO 06oranieHust

Hanpaeﬂeﬂuﬂ UCCAe008aAHUSA

* DKOHOMMKA TTPOU3BOJICTBA
» duHaHCH OpraHu3anuil
* Byxrantepckuil y4ér u aHanus

* MeHeDKMEHT

* Mapketunr

* lluBecTupoBaHue

* KpenuroBanue

* JlerexHoe oOpareHme
* PeIHOK 1IeHHBIX Oymar
* Jloructuka

* Pexama

OKoHOMUYECKUEe 3AKOHbL

3akoH cTOMMOCTH

3aKoHBI CIPOCa U MPeNI0KEHUs

Muccust HayKH MPOM3BOACTBA B (hOPMHPOBAHUH
CMBICIIOB, TIO3HAHHHM 3aKOHOMEPHOCTEH M CO3JaHHU
MHCTUTYTOB KOJJIEKTHBHOTO NPOW3BOJICTBA TOBapPHBIX
HeHHocTed. Eciau Hayka caM000ecIieueHus HMeeT
LENBI0  yIOBIETBOPEHHE  TMOTpeOHOCTEH  caMux
MPOU3BOUTENEH, TO 00BEKTOM HayKH KOJJIEKTUBHOTO
MPOU3BOJICTBA BBICTYHAIOT OTHOLLIECHHUS
COOCTBEHHHKOB OCHOBHBIX (DaKTOPOB: COOCTBEHHHKOB
TpyZla U COOCTBEHHHMKOB KalWTalla, BOBJICYEHHBIX B
IpolecC TOBAPHOrO MNpou3BoJACTBAa. VIMeHHO 31ech
BO3HHKAET 00bEKTUBHAS HE0OX0ANMOCTh
000CHOBaHHUS CIIPABEIJIUBBIX (TrapMOHMYHBIX)
OTHOIICHWH B SKOHOMHKE M obmiectBe. Kpureprnem
TapMOHUH CIyXXHT Mepa. Mepa IpaBUT MEPOM; MHPOM
HSKOHOMHKH, B HYaCTHOCTH. CMBICHBI, 3aJ0KEHHBIE B
CHCTEMY NTPOU3BOJICTBEHHBIX OTHOIICHHH, IO CyTH, 1
€CTb OCHOBHOM 3aKOH DKOHOMUKH.

HckyccTBo oboramieHnst BBIXOIMT 32 IPEAEIIb

chepsl mpou3BojAcTBa B cdepy oOmeHa. 3rech
co3maHHas B cdepe INPOU3BOJCTBA CTOMMOCTh
NpUHAMaeT  JeHexHyro  Qopmy.  JleHerm  —

cnemuduueckuii ToBap, oOnamaomMi  ddemepHOI
XapaKTEepUCTUKOW — JoBepHeM. B HacTosimee Bpems
TOBap «JIEHBI'M» BOILEN B YETBEPTYIO CTAJHIO CBOETO

JKU3HEHHOro 1ukina. Ha nepBoii ctaguy MOIHOLEHHbBIE
(Meramnmueckue) JAeHbIW O00Jafaau BHYTPEHHEH
IIEHHOCTBI0O U YypPOBEHb JOBEpHS K HHUM OBLI
abcomoTHeIM. Ha BTOpoit cragmm  «OymaxkHbIe
BEKCEJIs», HA TpeThel - «umyrmapusie (puatHbie)»
OaHKHOTHI, Ha YETBEPTOM — «YACTHBIC JCHBIH U
KpUNTOBaOTa»  (IUPpPOBBIE  ICHBIH)  ypPOBEHB
JIOBEpHsI HENPEPBIBHO CHIDKAJICS. YcuieHue GpyHKunu
cpeactBa oOMeHa OalaHCHPOBAIOCH CHM)KEHHEM
BHYTPEHHEH LEHHOCTH caMux neHer. Ha uerBéproii
CTaAMM  JKM3HEHHOT0  NHWKJIa  ToBap  JiMOO
coBepIeHCTByeTcsl (pedpelaunr), ubo mpeKpamaeT
cBo€  ¢yHKIMOHWpoBaHue. g pebOpeliamnra
cenn(UIecKoro  ToBapa  «JICHBIH»  TpedyeTcs
BJIOXHYTh B HEro HOBBII CcMbICI. B Takom ciydae
MPUHATHE 3aKOHa CTOMMOCTH MOXET 3aIlyCTUTh
mporiecc OOHOBIEHHS B HMCKYCCTBE OOOTAaIleHUS M
MIPEATIOKUTh COOTBETCTBYIOLIMH CHMBOJI BCEOOIIEro
JKBUBAJICHTA.

Hesb101eM IIaBHBIM MPUHIMIT — paclpeiesieHne

JCHC)KHBIX  ITOTOKOB HCO6XOHI/IMO NpUBECTU B
COOTBETCTBUEC C JIOTHKOM (1)I/IHaHCOBOl"0
pacnpeacjacHus. Toapko TaKuM o6pa30M MOXHO

CJIOMaTh OCHOBY JUKTATYPHI B TIOOOM €€ MPOSIBICHHU.
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2.Ymo maxoe cmoumocmo

[Ipupoaa CTOMMOCTH HETIOCPEACTBEHHO CBSI3aHA C
MOPUPOZON IICHHOCTH W TOJE3HOCTH. AOCONIOTHAsS
IICHHOCTh OOBEKTUBHA, CYIIECCTBYET BO BceneHHOM He
3aBHCUMO OT CO3HaHUS CyOBekTa. AOCONIOTHOM
IIEHHOCThI0 OO0NamaroT J1Ba W3 TPEX (aKTOpoB
9KOHOMWKH — TPY H 3eMJIS.

CyObeKTHBHYIO IEHHOCTH CO3JaI0T 00ObEKTUBHBIC
(hakTOpBl TIPH HEMOCPEJCTBEHHOM yYaCTHU TPETHETO
(cyOBekTHBHOTO) (hakTopa «KamuTam. CyObeKTHBHBIC

TOBapHBIE IICHHOCTH MAaTepHalbHBI, HUX BEIOOP
noTpeouTeneM BO MHOTOM onpeaensercs
MOJIE3HOCTBIO.

L{uBuIM30BaHHBIE JKOHOMHYECKHE OTHOLICHUS
BO3HUKAIOT TOTNa, Koraa copMHUpPOBaHBI JIOTHYECKH
00OCHOBaHHBIE CBSI3M BO B3aUMOJCHCTBUHM TpEX
bakropos:  Tpym, 3emus, kamutan!’  Tpyn
(cIocOOHOCTh K CO3WAATEIBHOW MeATEIHHOCTH) U
3eMis (B IIMPOKOM CMBICJIE CJIOBAa: BCE, UTO IOJ
3eMiI€if, Ha 3emiie W Haja 3eMiIEH) — abCONIOTHBIC
[IEHHOCTH, HE TIIOJUIe)KAINe CTOMMOCTHOM OIICHKE.
Kanuran, moa KOTOPBIM ITOHMMAOTCSI HaKOIUICHHBIE
4eJIOBEYECTBOM 3HAHMS, BOIUIOLIEHHBIE B OpPYAMAX
TpyJla, - HIEHHOCTh CyOBEKTHUBHAS, CO3IaHHAs TPYIOM
OHUX DKOHOMHNYECKUX Cy6’beKTOB JJIA TIPaKTUICCKOT O
UCTIONB30BaHU Jpyrumu cyOpekramu. Kamutam B
(dopme opynus Tpyna SIBISETCS TOBAapoOM, IIEHHOCTh
KOTOPOTO TOAJIEKHUT TPU3HAHHIO U OLEHKE B cdepe
oOMeHa, HO CTOMMOCTHOH OmIeHKe — B chepe
MPOM3BOJICTBA. B 3TOM cMBIC/IE IIeHA €cTh AECHEKHOE
BBIPAXEHUE CTOMMOCTH, TO €CTh CTOMMOCTB IIEPBHYHA,
11eHa BTopu4HA. [IONBITKY BBISIBUTH CTONMOCTS B IICHE,
BO-TIEPBBIX, HE JIOTUYHBI 1, BO-BTOPBIX, 0ECCMBICTICHHBI
MIOCKOJIBKY B CTPYKType LEHbI JECHE)KHas OILCHKa
Ka)XJI0To e€ 2JIeMEeHTa UMEET CBOIO crieuduKy.

Mexny  Tpems  (akropaMH — SKOHOMHKH
O0OBEKTHBHO JIOJDKHA OBITh OpraHM30BaHA CBS3b,

B3aUMOJICIICTBUE, OTHOILIEHMS, CMBICI  KOTOPBIX
omnpenaenser BCIO COBOKYITHOCTh COILIMAJIbHO-
SKOHOMHYECKUX OTHOIIIEHUH. BsaumonerictBue
3KOHOMHYECKHUX (hakTopoB, BOBJICUEHHBIX B

MPOU3BOJICTBEHHBIH ITIPOIECC, MPOHUCXOIUT COTIIACHO
CJIE/TyOIIEH JIOTHKE.
LIlpossnenue cmoumocmu ¢pakmopa
«KANUMAany.

e AOcomoTHas IIEHHOCTh TpyJda CO3JaéT
CyOBEKTHBHBIE TOBApHBIE IIEHHOCTH B (hopMe OpyAuit
TpyAa.

e Ousuyeckas (opmMa TOBapHOH LEHHOCTH
nocrynaet B chepy oOMeHa, rie HOMJISIKHUT JSHEKHON
OIIGHKE TIOKyINaTeleM, KOTOPBIH pPYKOBOACTBYETCS
KpPHUTEPHEM TOTEHIMAIBEHOHN MTOJIE3HOCTH.

* Jlo Havana XO34HCTBEHHOH JEATENbHOCTU
HEOOXOAMMO  TPOSIBUTH  (BCKPBITH)  MOTEHLMAT
MOJIE3HOCTH OpYIMs TPyZAa AJIsl CaMOro IOKyHaTels.
Jlnist packpbITHsI TIOTEHIMANA MIPUBJIEKAIOTCS 3aTPaThl
TpyZla WHOW KBaJIM(HKALMM, HEXEIW y co3larenci
3TOr0 TOBapa, a WMEHHO: JOCTaBKa, MOHTAaX,
YCTaHOBKA, HalaJKa, MOJATOTOBKAa IPOTrPAMMHOIO

17 ABTOp Teopuu Tpéx BakTOpoB mpousBoacTBa HKaH-
Barucr Crii, usnoxkenHoii B padore «Tpakrar
MOJMTHYECKOM IKOHOMMH, HIIH IIpocroe

obecrnieueHusi, 00y4ueHue Npo(UILHOTO NepcoHaa u T.
a. JIo MOMEHTa pacKpbITHs MOTCHIMAIA OpyIue
NpU3HAETCST  OCHOBHBIM ~ CPEACTBOM. B MOMeHT
TOTOBHOCTH K OKCIUTyaTalldd CTaTyC OCHOBHOTO
CpEeICTBA MEHSIETCS — OHO MPU3HAETCS] KAHMTAaJIOM B

OIICHKE 10  TIEPBOHAYAIBLHOW  (MCTOPHUIECKOM)
CTOMMOCTH. MOMEHT  MpPOSIBICHHS  MOJE3HOCTH
OCHOBHOTO  CpEICTBAa COBMAgaeT C MOMEHTOM

(hopMHpOBaHHS €T0 CTOMMOCTH, a TpaHChopMaIus
LeHBl OpyAus Tpyda B €r0 CTOMMOCTH COBIIQJIaeT C
TOTOBHOCTBIO  TOBApPOIIPOM3BOJAUTENSl  PEaIM30BaTh
MOJIC3HOCTh 3TOTO OPY/THSL.

« Kanmuran cymectsyer B aBmkenuu. [IpuBencHue
KanuTala B IBHKCHUE - PYHKIUS TPY1a, KOMIICTCHIIHA
KOTOPOTO OTJIHYAIOTCS OT JBYX MPenplaynmx. B
mporecce  JBIDKCHHSI — MOTPEOSICTCS  CTOMMOCTh
KamuTana. TakuMm oOpa3oM CTapTYIOT JiBa Mpoliecca:
TIPOU3BOJICTBEHHOTO TMOTPeOICHUS U (HOPMUPOBAHUS
HOBOM CTOMMOCTH.

* B MOMEHT OCTaHOBKM [IBIDKCHHUS KaIlUTal
BO3BpamaeTcss B HCXONHBIA CTaTyC OCHOBHOTO
CpPEICTBa, €T0 CBSA3b C TPYAOM IPEKPAIIAaeTCsI.

[IpuoGperennoe opyaue TpyAa MNPUHUMAET
(hopMy OCHOBHOT'O CpPEJICTBA U HE UMEET CTOMMOCTHOM
OLICHKH. CTOI/IMOCTL MPOABJIACTCA B MOMCHT
pacKpeITUsl IOJIE3HOCTH Opyaust Tpyzaa. Packpeitue
MOJIC3HOCTH — QYHKIIHS TPY/Ia 0CO00H KBATU(DHKAIINH.

KputepuieM nposiBlIeHHs  CTOMMOCTH  KamuTajaa
BBICTYIIA€T Me€pa 3arpaT TpyZd, CBA3aHHOIO C
packpelTueM ero mnone3Hoctd.  CrnenoBaTenbHO,

CTOMMOCTH — 3TO (PYHKIHMS IEHHOCTH, PaCKpPBIBAOIIAs
e€ mone3HocTb. CTOMMOCTh KalHTana IPOSBISETCS B
MOMEHT TpaHc(OpMaIly [EHB OPYIOHS TPyAa B €ro
CTOUMOCTb.

1. @opmuposanue cmoumocmu gaxmopa
«mpyoy.
* AOCOmOTHas IIEHHOCTh «TPyA» HE HMeeT

CTOMMOCTHOI oleHKH. OleHKe MoJIex)ar 3aTpaTsl
TpyAa.

* [leHHOCTH 3aTpaT MPOU3BOACTBEHHOTO TPyJa B
€ro CIOCOOHOCTH TIPHBECTH KaIMTal B JIBIKCHUE,
peanu3yst TAKUM 00pa30M MOJIE3HOCTD MOCTICTHETO.

+ CromMocTh Tpyna B cdepe NPOU3BOACTBA
OTIPENIENIIETCSI  €Tr0  TIOJNIE3HOCTHI0, BBIPAKEHHOW B
HOpME TTOTPEOICHUS CTOMMOCTH KaIluTama.

1I1.@opmuposarnue HOBOU CMOUMOCTU

* CrouMOCTh TOBapHOW IEHHOCTH (HOBas
CTOMMOCTB) (opMHUpyeTCSI B  COOTBETCTBHH C
OPUHIUIIOM  CcOaJaHCHPOBAHHOTO  MOTPEOIeHUs

CTOMMOCTH OCHOBHBIX ()aKTOPOB IPOU3BOJICTBA, TO
€CTb PABHOBECHOU MEPOH.

* Mepa mnortpebieHnss cToUMOCTH (HaKTOpOB
(dopMHpyeT THUI TPOWU3BOJCTBEHHBIX OTHOLIEHUH U
COIMATbHO-?)KOHOMHYECKNX OTHOIIECHHH 00IecTBa B
nenoM. CyniecTBYIOT /IBE OLIEHKH IPON3BOJICTBEHHBIX
OTHOILCHHH: IIPOTPECCHBHBIE
(KOHKypeHTOCTIOCOOHbIE) M KyCTapHbIe (Py4YHOH Tpy Q).

U3JI0KeHHe  Crmocofa, KOTOPbIM  00pa3yloTcs,
pacnpeaeisiloTcss W MOTPeOIsIIOTCH  GorarcrBa»
(1803).
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* OcMbICIeHHE OPUPOABI CTOUMOCTH HECET HE
TONBKO  (pyHIaMEHTaNbHOC, HO W NPUKIATHOE
3HaYeHUE, CyTh KOTOPOT'O B CIEIYIOIEM:

- 3anaér UMIIEpaTUB
pacnpezeneHus, o0OMeHa 1 MOTpeOIeHUs.

- PackpriBaeT JIOTHKY (uHAHCOBOTO
pactipeieleHusl IEHEeKHBIX TOTOKOB.

- OmpenenseT THI HAITMOHAIEHOW YKOHOMHUKH.

- Ilo3Bomser mpeomoneTh SA3BIKOBOW Oaphep
MEXIy SKOHOMHCTAMH H (PHHAHCHCTAMH, KOTOpPHIE
BKJIQ/IBIBAIOT B TEPMHUH «CTOMMOCTBY» MPUHIUITAAIEHO
pasHoe cojaepkaHue. B JkoHOMHuUeckoW Hayke
cToUMOCTh (value) wucmonb3yercs A OOBSICHEHUS
TyOUHHBIX 3aKOHOMEPHOCTEH obOMeHa u
pacnpenenenus. B Oyxrantepckom  yu€re U
(hDMHAHCOBOM aHAJM3E «CTOMMOCTB» (cost, value) —
MpaKTUYECKUl, MU3MEPUMBIA IOKa3aTeab  y4éTa,
OTYETHOCTH, KOHTPOJS M TIPHHATHUS YIPABICHYECKUX

OTHOIICHUAM

pemieHnid. DKOHOMHUCTHI HCIONB3YIOT Ka3yallbHBIN
(MpUYMHHO-CIEACTBEHHBI)  aHAJIN3,  HCIOJIbB3YS
METOJIOJOTUIO TO3WTHBHOW Haykd. DHUHAHCHCTHI

paboTaloT B paMKax HOPMAaTHBHOW METOJOJIOTHH,
OIIpeeIIIeMOM CTaHIapTaMu y4€Ta ¥ oT4E€THOCTH. [Ipu
pa3pabotke crangaproB (MC®PO, ®CBY, GAAP)
UCTIONB3YeTCs OIepalOHATUCTCKUI MOJXO/:
CTOUMOCTH — 3TO TO, YTO BBIUHCIAETCS IS
JIOCTHKEHUS] KOHKPETHBIX MPAKTUUECKUX IIeNIeH.

PesynpTaThl aHanmM3a CTOMMOCTH OCHOBHBIX
(aktopoB mpomsBoacTBa (ero «moiyekyibl JTHK»),
BOBJICYEHHBIX B Tpomecc (OPMUPOBAHUSA HOBOH
CTOMMOCTH, MI03BOJISIFOT c(hopMyIHPOBAThH
ompeneneHue 0ObEKTUBHOW KaTETOPHHA «CTOUMOCTDY.
CrouMocCTh — 3T0 (DYHKIHS [IEHHOCTH, PACKPHIBAOIIAs
e€ mose3HocTh. OOBEKTHMBHOH MEpPOHW CTOMMOCTH
BBICTYIaeT Mepa 3aTpar Tpy/Ja, HEOOXOAUMOro: a) AJs
PaCKpBITUS TOJE3HOCTH TOBAPHOI LIEHHOCTH OPYAUS
Tpyaa U 0) OOOCHOBaHHS CKOPOCTH TOTPEOICHHUS
CTOMMOCTH 3TOM LIEHHOCTH.

CrouMocTh — 3TO aOCTpakIys; B HEH HUYEro
MaTtepuaabHOro. CTOMMOCTh — MPOIYKT KOTHUTHBHON
U MEHTAIbHOW'® OKOHOMHMKM 10  CIEOYIOIIEM
OCHOBaHUSIM:

¢ TloTpebeHre CTOMMOCTH KamlWTaxa HE UMEeT
BEIIECTBCHHOH (POpMBEL;

* 3arpaTbl XKHUBOIO Tpyla — pe3yJbTaT pacxoja
SHEPTHUH, Y KOTOPOTO HET «CUETUHKAY.

* Mepa motpeGieHus 3aTpaT MPOLUIOTO TpyAa
OTIpeNIeNAeTCs] HHTEIUIEKTOM YIPaBJIEHUYECKOro Tpyaa,
€ro KOTHUTHBHBIMH CIIOCOOHOCTSIMH Uepe3 OCO3HAHUE
B3aUMHOW CBsI3M OCHOBHBIX (hakTopoB. Tem cambiM

packpbiBaeTcs CMBICIT MIPOU3BOICTBEHHBIX
OTHOIIICHHUH.
e ODyHKUHIO Mepbl CTOUMOCTH  BBIMOJIHSET

KaTeropusi pactpeaeneHus «(GpuHaHce».
B mocnenHem te3uce 0003HAYEH ITyTh PEIICHUS

KIIFO4€BOi1 SKOHOMHUYECKOM npoOeMbl
COBpPEMEHHOCTH,  copMmynupoBaHHOH  Tomacom
Ilukertu: «Kak BHOBb  cjenatb  BONPOC O

pacupeneneHuy LUEHTpPalbHBIM B OKOHOMHUYECKHUX
uccienoBanusx?» [17, c.14].

18 HOII

MUPOBO33PECHHC,

MEHTaJIbHbIM
TITyOMHHbBIE

31€Ch
YCTaHOBKH;

IIOHHUMACTCA
mon

3. Cmoumocmov UH8ECMUYUOHHOU U MOBAPHOU

yeHnocmu
Hennoctu kmaccupUIUPYOTCS HA 0O0BEKTUBHBIC
(abconroTHBIE) W CyOBEKTHBHBIC (PYKOTBOpPHBIC).

MexaHu3Mbl (OPMHPOBAHUS [IECHHOCTEH (HOopMaTBHO
OTIIMYAIOTCS, HO UX OOBEAWHSET JIOTHKA BHYTPCHHHX
CBS3CH ¥ B3aMMO3aBHCHMOCTCH.

12.CTonmocTh 00BEKTHBHOM LEHHOCTH
mposiBIsieTcss B chepe  TPOM3BOACTBA  depes
B3aMMOJICHCTBHE Tpyda C MaTepHaibHO (opmon
CyOBEeKTHBHOW IIGHHOCTH KamuTaia. B mpormecce
TAKOTO B3aUMOJICHCTBUS (HOPMHUPYETCS CTOUMOCTH
MHBECTUI[MOHHOM LIEHHOCTH, WJIH:

LeHa #r+ 3atpatbl 7= CToUMOCTb ary/i (1)

13.20e: - Ilena pyr — yewa UHBECMUYUOHHO2O
moeapa (opyoust mpyoa).

4. - 3ampamu T —  3ampambl  Ha
Mpanchopmayuro  UHEECMUYUOHHO20 — Mosapa 8
Kanumai.

15.-  Cmoumocmv  yyyk —  CMOUMOCHD
UHBECMUYUOHHOU — YEHHOCMU,  UIU  CIMOUMOCHb
Kanumana.

16.

17.B MHBECTHMLMOHHOW LIEHHOCTH MpPOSBISETCS
abcTpaknusi CTOMMOCTh, WIH SHIOTEHHAs CTOUMOCTH
KanuTajia. B CTOMMOCTH MHBECTHIIMOHHOM II€HHOCTH
3aKTIOUEH CMBICT M TOJIE3HOCTh MPOU3BOJICTBA, a

CIIE/I0BATEIBHO, 1eJIec000pa3HOCTh camux
WHBECTHUIUH.
18.0OcmbiciieHne  OTHOIICHHH  (OPMHPOBAHUS

CTOMMOCTH HWHBECTUIIMA HMMEET MPUHIUIIHATBHOC
3HAUYEHHE Kak Ui HMHBECTOPOB, TaK H IS
MPOU3BOAUTENS TOCKOJIBKY MEHSET CIIOKHBIICECs
MPE/ICTABICHHE O CPOKaX OKYMAeMOCTH HHBECTUIHU.
[peBbiliieHre  3aTpar  TPyAa,  CBA3AHHBIX  C
TpaHchopMaled [eHbl OpyIus TPyAa B CTOMMOCTh
WHBECTHIUOHHON HEHHOCTH, MOXET MOCTABUTh 0]
COMHEHHE I1eJIECOO0Pa3HOCTh TAKUX HWHBECTHUIUI
HECMOTPS Ha BBICOKYIO IIGHHOCTh M IOJIE3HOCTH
caMoro opyausi Tpyja.

19.MHaye QGopMHUPYETCST CTOMMOCTH TOBaPHBIX

IEeHHOCTeH.  31ech  JOMUHHPYIOT  OTHOIIEHUS,
HEIOCPEACTBEHHO  CBSI3aHHBIE C  IIPOU3BOACTBOM
TOBapa, HO aBTOHOMHBIE OT €ro MaTepUallbHOU

OCHOBbl. (DEHOMEH CTOMMOCTH KanuTajga MpuaaéT
TOBapy JBOWCTBEHHBIH XapaKTep, KOT/1a BEIIECTBCHHAS
¢dopma co3maércs, a ero CToMMocTb (hopMHpyeTcs.
CoO0TBETCTBEHHO nproOpeTaloT  TBOWCTBEHHBIH
XapakTep 3KOHOMUYECKHE OTHOIIEHHUS: CTOMMOCTHOU
(oTpakeHHe CMBICIOBOI (YHKIIMH BOCHPOU3BOJICTBA)
U BENIECTBEHHBIN (MaTepraibHas ¢opMa ToBapa).
20.0THOIIEHHS IPOU3BOJCTBEHHOIO
MOTPeOIeHNST CTOMMOCTH KaIlluTana, ¢ OJHOH CTOPOHBI,
n  QopMupoBaHHE CTOMMOCTH  3aTpaT TpyJa
MIPOU3BOAUTENS — C APYroH, HOCAT AUANEKTUYECKHUN
XapakTep. OTO 3HAa4MT, YTO OHH HE MPOCTO

MNPOTUBOINOCTABJICHBI, @ HAXOHAATCsA B IMOCTOSAHHOM
B3aPIMO,HCI71CTBPIPI. CY6’LGKTI/IBHO€ OIrpaceTcsa Ha
KOTHUTUBHBIM — TIIPOLUECC MBINIJICHUA, HAyYHbIC

HUCCICOA0BAaHUA MO3ra.
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00BbEKTUBHOE W  MOJXKET  BIMATH Ha  HErO.
OnHOBpEMEHHO 00BbEKTUBHOE OTpaHUYMBAET
CyOBbEeKTHBHOE (HAampuUMep, CPOKAMHU  TOJIE3HOTO

UCIIONIb30BaHus1). PeasnbHble ycioBusi (0OBEKTHBHOE)
(hOpMHPYIOT KOHTEKCT, HO PEIICHHS [TPUHIUMAIOTCS Ha
OCHOBE JIMYHBIX HPUOPUTETOB. B xo3siicTBEeHHON
JIeSTeTPHOCTH CcyOBEKTHBHEIC LEHHOCTH
JIEHCTBUTENHFHO TIOJIE3HBI, €CITN HX CO3/IaHNEe OCHOBAHO
Ha 0OBEKTUBHBIX 3aKOHAX.

21.CdopmupoBaHHas B IpoIecce MpOM3BOIACTBA
HOBasi CTOMMOCTb, II0 CYTH, OCTa&TCs abcTpakumuei,
npoulenumed 4yepe3 CyOBEKTHBHOE OCMBICICHHE.
IIpon3BoaHbBIE UHAUKATOPBI HOBOM CTOMMOCTH, TaKue
KaK BBIPYYKa, aMOPTH3aLMOHHBIH (OHA, POHJT OILIATEI
TpyZna, TNpHOBUIb, IO CYTH, €CTh abCTpaKLys,
«IIy3BIpU», B KOTOPBIX HET HUYETO MaTepHalIbHOTO, HO
CMBICI  KOTOPBIX  CHOCOOEH  TPOSBUTHCS U
pean30BaThCS B OTHOIICHUSIX OOMEHa.

4.Ckonvko cmoum mpyo

B oatom pa3mene OOBEKTOM HCCIICIOBaHHSA
SABISICTCS TPYH, BCTYHAMOIIUN B HEMOCPEICTBEHHOE
B3aNMO/ICHCTBIE c yxKe c(hOopMHUPOBAHHOM
CTOUMOCTBIO KamuTana. 3anaua TaKoro
B3aUMO/JICHCTBUS NMPHUBECTH KaluTal B IBIKEHHE, TO
€CTh 3aIlyCTHTh IPOLECC MOTPEONIEHUSI CTOMMOCTH
KanmuTajga. [JyOWHHBIH CMBICT B3aMMOJCHCTBHS B
CHOCOOHOCTH (KBaJH(UKAIMK) CHHTE3a aKTyaJbHBIX
3HaHUI  KMBOTO  TpyJa C  HaKOIJICHHBIMU
YEIIOBEUYSCTBOM 3HAHUSAMHE, HCIIONB30BAHHBIMH IIPH
co3nannn (Hpu3nIeckoil GopMeI KamuTama.

Haxomnennsie YeIIOBEYECTBOM 3HaHMUS,
BOIUIOMICHHBIE B OPYIUSAX TPyda W IOMYYHBIIHE
00IIeCTBEHHOE IPU3HAHNE B chepe oOMeHa, 001a1ar0T
[IEHHOCTEIO, TIOJIC3HOCTHIO u CTOUMOCTBIO.
AKTyanpHBIE 3HAHHMA OKMBOTO Tpyna OECIICHHBI,
001aafoT MOTEHINAIOM IIONE€3HOCTH, HO HE HMMEIOT
CTOUMOCTH. LenHocTh u MOJIE3HOCTh
MPOM3BOJCTBEHHOTO  TpyAa  HPOSIBISETCS  BO
B3aUMOJEICTBUY C KalIUTAJIOM.

B Heoknaccuyeckoi Teopuu pocTa, KOTOpas
MPOM3BEJIAa CEHCALMIO B HAYYHOM Mupe B KoHue 1950-
X TONIOB, YCJOBHS TIPOW3BOJACTBA ONHCAHBI MpPHU
MOMOINK  JBYX(aKTOpHOW (YHKIMH COBOKYITHOTO
MIPOM3BOJICTBA: BEIITYCK eCTh ¢byHKIASA
B3anMoJieiicTBrs Tpyaa u kammrana Q = F(K, L) [18].
[MpousBoncTBenHass  GyHKuus  (MOAeNIb  «TPYA-
Kanurtaig») Oblla MPEeasio’keHa BCIIET 32 <JIOTHYECKU
HEOIPOBEPKHUMOH (HO SMIIMPHUYECKH HEHMHTEPECHO)
Mozaensio  Xemepa-OnuHa-CaMmydnbcoHa — «TPY-
3emis» [6, c.41]. 1o muennto X. /1. Kypra, o6e Teopun
U BBICTPOCHHBIE HAa HHUX MOJETH HEeIpHEeMIIeMbI
MOCKOJNIEKY ~ TPOTHBOpEYaT TEOPUH  HHTCHCHBHO
yObIBatome goxomHocTH. s MoJenu  «Tpya-
KalluTam CyTb IPOTUBOPEYHS B TOM, UTO Pa3pyLIaeTcs
PaBEHCTBO MEXy TpeJlelIbHBIM MPOAYKTOM KaluTala
Y HOPMO# IPUOBLITH.

Kpuruka npou3BoAcTBEeHHON (GYHKIMH, Ha MOH
B3TJIAL, ABTISIETCS CJIEZICTBHEM JIOTHUKHU
MapKHHAJIUCTCKOW KOHIETIUH CTOMMOCTH, NPHUPOJA
KOTOpO#i riccneayeTcs B chepe oOMeHa 1 moTpeOIeH .
B pycne aBTOpCKOW KOHIENIHWH CTOMMOCTH, UMEHHO
MIPOM3BOJICTBEHHAS (YHKIHUS MO3BOJIIET OOBSICHUTH
NpUPOY W MEXaHU3M (QOPMHPOBAHHS CTOMMOCTH

3aTpar KHUBOTO TPYJa, 3afadaMHU KOTOPOIO SBISIOTCS
NIPUBE/ICHUE KaluTajda B JBI)KEHHE M oOeclieuyeHHe
HENPEPHIBHOCTH TAKOTO JBIKEHHUS.

B npousBoncrBeHHo# (hyHKIMH HOpMATH30BaHO
B3aUMOJICHICTBUE OOBEKTUBHOTO M CyOBEKTHBHOTIO,
CMBICI WM  MEXaHMKa  KOTOPOTO  IO3HAETCs
UCKJIFOYNTEIBHO B KOHTEKCTE CTOMMOCTEH KakJOTO
(hakTOpa C UCIIOIB30BAHIEM KPUTEPHS UX TTOJIE3HOCTH.

Kammran (cyOBeKTHBHOE) TIPOU3BOJICH oT
00BEKTUBHOTO (TPYH); CTOMMOCTh CyOBEKTHBHOTO
ompejielieHa; ~ Mepa  MOTPEOJCHUS]  CTOMMOCTH

CYOBEKTUBHOTO OMpeAeisieTCss 00BEKTHBHBIM;, OaaHC
OTHOIICHUH MEXAy JByMs (aKkTopamMu SBISCTCS
YCIIOBHEM B3aUMOJICHCTBUS.

OGnamaronuii  XapakKTEePUCTHKOH  CTOMMOCTH
(akTOp «KamUTa» BO B3aUMOJCHCTBHH C TPYAOM
MpU3HAETCST apTyMEHTOM, a caM TPyX — (YHKIUCH,
[TOJIC3HOCTH KOTOPOTO B CHOCOOHOCTH IPHBECTH
apryMeHT B JIBU)KEHHE, WIIH:

La= f(ch), (2)

rne: - Lo — nompebnénnas cmoumocms mpyoa,
- K.c — nompebnénnas cmoumocms kanumanda.

Od4eBHIHO, MaKCHUMalbHBIA  BBIIyCK  (Q)
JOCTHTaeTCs B  CHTyallld paBEHCTBA  3aTpaT
CTOMMOCTEH OCHOBHBIX (PAaKTOPOB MPOU3BOJCTBA —
tpyaa (L) m xammrana (K). Ilo cytu, sTo u ecthb

cOaaHCUPOBaHHBIC OTHOIIICHUS MIPOU3BO/ICTBA.
T'apMoHMs  OTHOLIEHWI  MposieTaeT MO  JIMHUMU
cOaaHCUPOBAHHOTO moTpeOIeHus CTOUMOCTH

cojiepiKalielicss B HHX moJie3HocTu. I[loTpebnénnas
CTOMMOCTbH 3aTpaT >KUBOTO TpyJa, Oyaydd (QyHKIHEH
MOTPEOIEHHONH CTOMMOCTH 3aTpaT OBEIIECTBIEHHOTO
TpyZla, HE MOJKET NPEBHILATh BEIWYNHY apryMEHTa.
Ho 4em Ommke 3HaueHHs TOTPEONEHHBIX B
MIPOM3BOJICTBE CTOMMOCTEH (haKTOPOB NPOU3BOJICTBA,
TEM BBIIIE YPOBEHb COATAHCHPOBAHHOCTH BHY TPEHHHX
O0OMEHHBIX MPOIECCOB B 9KOHOMHUKE.

Takum  oOpazom, ¢opMmyna  omnpeieneHus
CTOMMOCTH TpyZJa MOXeT OBITh TIpeAcTaBiIeHa
CJIE/TYIOLIM YPaBHEHUEM:

Lo <K (3)
CroumocTh  3aTpaT  TpyJa  ONpenessieTcs

CTOMMOCTBIO IIPHBEJEHHOTO MM B JIBI)KCHHE KAIIUTaJIa.
Hapymienmne ypaBHeHHS B OSB3y TPyZa CTUMYJIUPYET
SKOHOMHKY TOTPEOJICHHS, HO BEAET K CHIKEHHUIO €ro
MIPOU3BOANTENbHOCTH. [Ipn KpUTHYECKOM HapyIICHUH
YPaBHEHHS COIMAJIbHO-?KOHOMHYECKas JWHAMHUKA
3aMeUIieTcs M, B KOHEYHOM CuéTe, MpPOH3BOJCTBO
CTarHUPYET.

ApryMeHTHpPOBaHHAsI TAaKUM 00pa3oM CTOMMOCTH
3aTpar TpyAa IMO3BOJISIET KOHKPETH3MPOBATH MOHATHE

«00IIeCTBEHHO HEOOXOANMBIE 3aTpaTel Ha
MIPOM3BOJICTBO», 0] KOTOPBIM CIEAYeT IOHUMATh
CTaHIapT TOTpeOJICHUS  CTOMMOCTH  OCHOBHBIX

(akTOpOB. DTO MO3BOJISIET PELINTh, KAK MUHUMYM, TPH
aKTyaJlbHbIE 3aJa4uu:

1.IIpoBoaUTH PaHHIOIO
KOH(JIMKTa HMHTEPECOB B SKOHOMHUKE.

poQUITAKTHKY
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2.3amaBaTh M aHAIU3MPOBaTh  YPOBEHb
HayKOEMKOCTH TPOM3BOJCTBA B CTPYKTYpPE LICHBI
MPOU3BOIUTEIIS.

3.000cHOBaTH AITOPUTM
peasbHOrO CEKTOPa IKOHOMHUKH.

22.B mpon3BOACTBEHHON (DYHKIIMH COAEPIKUATCS
TIOTEHIIHAT JBYX BHIOB d(peKTa:

23.e DKOHOMHYECKHI: TIpu CcOaJaHCHPOBAHHOM
MOTPEOIIEHUH CTOMMOCTH (aKTOPOB TIPOH3BOJCTBA
BBIITYCK MaKCUMAJIbHBIH.

24.» OUHAHCOBEIII: YeM BHIIIEC YPOBCHb TAPMOHUH
B 1porecce (OPMHPOBAHUS HOBOH CTOMMOCTH, TE€M
Ooutblie 100aBICHHASI CTOMMOCTb.

BeiBox 1o Marepuanam paszgena: TpyI CTOMT
CTOJIBKO, CKOJIBKO KaliTasla OH NPUBEN B JBHKECHUE.

5.Cmoumocmu 6 102uKe pazgumus Yusunu3ayuu

Tpurrepom pa3BUTHS IMBWIN3AIWU  SBISIETCS
coOmroienne 3aK0HA €IMHCTBA u 60pBOBI

U POBU3AINA

MIPOTUBOMOJIOKHOCTEH. ~ DKOHOMUYECKUE  OCHOBBI
LUBHJIM3ALMK 0a3MPYIOTCS HAa HAIEKTUKE OCHOBHBIX
(axTopoB npousBojcTBa. JukTarypa nodoro Gpakropa
paspyuaer oOIIeCTBEHHBIH CTPOii.

Kusoit  Tpyn, HagenéHHBII  TBOPUYECKUMHU
CIIOCOOHOCTSIMH, TE€HEpUpPYET 3HAHWsS; B IPOIECCE
MEXKTyHapOAHOTO Hay4YHOTO COTPYIHUYECTBA

MIPOUCXOIUT HAKOIUIEHHE 3HAHUH U MX BOIUIOLICHUE B
OpYAMSX TPYyZa; 3TO BEAET K HAKOIUICHUIO KalHNTala;
XKHBOW TPy NPUBOAWT KamuTal B JBHKCHHE,
dopMupyst T. 0. CTOMMOCTB 3aTpaTr TpY[a;
CIpaBeAIBasl OLIEHKA 3aTpar TpyJda CTUMYIHUPYET
reHepupoBaHUME  HOBBIX  3HaHuil  (puc.l). B
cOallaHCUPOBAHHOM DPa3BUTHH TpyZda (7) W Kamurana
(K) peuent mnpoQHIAKTUKH BHpYCa, IOPA3UBILETO
r7100aNbHYI0 SKOHOMUKY.

PuCyHOK 1. Dxonomuueckas nocuka paseumust yusUiuzayuu

XapakTepHO  OCOOEHHOCTBIO  COBPEMEHHOTO
aTana sBISETCS TOT (AKT, YTO B IKOHOMHYECKH
Pa3BHUTBIX CTpaHax JUKTaTypa Kamurana
NPEUMYIIECTBEHHO MEePEeMeCTHIach W3 OTHOIICHUH
MPOM3BOJICTBA U pacrpezeneHus: B chepy oOMeHa u
MOTPEOICHUS. B YacTHOCTH, 3¢ peKTUBHbBIE
NPOU3BOJUTENN  OMIIMPUYECKH  MPUOIU3HINCH K
CTaH/apTy PaBHOBECHOTO ITOTPEOJICHUSI CTOMMOCTH
OCHOBHBIX (PakTOpOB (CM. OTYETHOCTH MakmoHaIIC).
OnHako MeXaHW3M IIepepaclpeniesieHHus JI0X0Ja,
MOJyYeHHOTO B chepe 0OMEeHa, HAXOANTCS MO HIYEM
HE OIrpaHMYEHHON JUKTaTypoil Kamurana. PemieHue

9TOil TpoOseMbl TyTEM BBEAEHHsS CTaHIApTOB
nepepacipeaeneHus OyaeT IpeaaokeHo B CIEAYOINX
My OIMKaIUsX.

[loroHs 3a 95KOHOMHUYECKAM POCTOM U CTPATETHUs
pa3BUTHsI — IaJIeKO HE OJTHO U TO e. B dokyce pocra
HAXOMUTCSI TPUOBUIL KaK BHYTPCHHHH HMCTOYHHK
pacHIMpeHHOTO  BOCTHpOM3BOACTBa  (maccuB). Y
Pa3BUTHsI MHOUM KPUTEPHUil — HEMAaTEPUATTbHBIC AKTHBBI,
WA UHTEIUIEKTYalbHBIA KarmuTan OuzHeca (akTuB). Y
poCTa MOMHUMO BHYTPEHHHUX HCTOYHHKOB €CTh
BHEIIIHUE: WHBECTHIUH, OIO/KET, BHEOIOIKETHBIC
doHmpl. Y pa3sBuUTHS OJUH HWCTOYHUK — 3HAHWSA,
HOCHUTEJIEM M TE€HEPaTOPOM KOTOPBIX  SIBJISETCS
4eNloBeK. Pa3BUTHE IPOUCXOIUT TaM, TIC PEaTH30BaHbBI
TPH IPEATIOCHUTKH:

* He orpanuueHHOE W HE PErylIupyeMoe
MoTpeOJIEHHEe TPYAOM HAKOIJICHHBIX YEIOBEYSCTBOM
3HAHUMH.

. CrumynupoBaHue MeTapU3NIECKUX
CIIOCOOHOCTE  HMBOTO  TpyAa K  TBOPUYECKOH
JIeSTeIIbHOCTH.

o IlpuHiATHE W cClleoOBaHWE TeHEPATBHOU
CTpaTeTHH CTUMYJIMPOBAaHUS Ipollecca HAKOIUICHUS
3HaHUII C TOCIHeAYIOIIMM UX BOIUIOUICHHEM B
COBPEMEHHBIX OPYAUIX TPYZa.

Kox pa3BuTus HUBMWIN3AIUN XPaHUT CTOMMOCTH
Kak (yHKIUS [eHHOCTH. B koHeyHOM cuére, B
CTOMMOCTH COJIEPKHUTCS SKOHOMHYECKas MaTpHula
COXpaHCHHS  IUBIIH3AINH OT  pa3pylIcHHUS.
[IpencraBneHHbIC PE3yIBTATHI HCCIICTOBaHHS
MTO3BOJIIOT CHENATh IONHBIA 0030p XapaKTEPHCTHK
KaTerOpUHU «CTOUMOCTB:

25.» CromMocTh — 3TO (YHKIOUS IIEHHOCTH,
packpbIBaromas €€ moJIe3HOCTb.

26.» CTOUMOCTH — 3TO abcTpakuus; B HEl HUYero
MaTepHagbHOro. CTOMMOCTh — MPOAYKT MEHTAIbHOM
SKOHOMHUKH.

* CTOMMOCTB — 3TO IPOBOJHHUK OT OOBEKTHBHOTO
(pakropbr) K cyObeKTHBHOMY (TOBaphbl); cCroco0
OPSIMOTO JIOCTYyINa OOBEKTHBHOTO B CyOBEKTHBHOE U

HAoO0OpOT;  (QyHKOHWS  AKCHOpTa  JAaHHBIX 00
0OBEKTHBHOM Yepe3 ero MOJIE3HOCTb.

27. CromMocTh — TPOIYKT (PHHAHCOBOTO
pacripeneneHus, OTIpeAeTSIOMNI JIOTHKY
MOCIIEAYFOLIETO BOCCTAQHOBJICHHUS (axTopoB
MIPOU3BOJICTBA B JICHEXKHOM SKBHBAJICHTE.

28.+ B crommocTH OTpaxaeTrcs CTaHAAPT
0O0IIeCTBeHHOM HEO0XOINUMOCTH 3arpar Ha
TPOU3BOJICTBO. Kak  Bcsakuii ~ 3KOHOMHUYECKHI

WHAWKATOp, MPOIOPHHS MOXET OBITh OILleHeHa B
JICHEKHOM BBIPAXCHUU.

* CTOMMOCTb IpOSIBJIIETCSI B MEpE 3aTpaT TPyaa,
HEOoOX0ANMOTO JUIs:

- PacKpbITHs TOJNE€3HOCTH TOBAPHOH LIEHHOCTH;
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- 00OCHOBaHHSI CKOPOCTH IPOW3BOJCTBEHHOTO
NOTPEeOJICHUsI ATOH IEHHOCTH;

- peanu3anuM INPUHLUIA  CIPAaBEJIUBOCTU
pacmpesieleHUsl KOHEUHBIX pe3yJbTaTOB COIJIACHO
Joruke pUHAHCOBOTO paclpe/eIeHuUs

29.» CromMocTh XapaKTepH3yeT CTaHAapPT
notpeOiieHus (aKTOPOB IPOU3BOACTBA, OTBEYAFOIIHHA
00BEKTHBHOMY TpeOOBaHUIO OOIIEeCTBEHHOM
HEOOXOMMMOCTH  TakWx  3arpaT. Kak  Bcsakumit
SKOHOMHUYECKUI MHANKATOP, TPOTIOPIIUSI MOYKET IMETh
JICHEe)KHOE BBIPAYKCHHE.

» CTOMMOCTb XpaHUT KOJ Pa3BUTHUS IIUBUIN3AINH,
HanpaBiseT BeKTOop e AMHAMHKH, 3aJaéT MpaBUIIO
JIBIDKEHUSI OT pPaHee CO3JaHHBIX LEHHOCTEH K HOBBIM
6maram. B koHe4YHOM c4éTe, B CTOUMOCTHU COAEPIKUTCS
SKOHOMHUECKasi MaTPULIA PA3BUTHUS LIMBUIM3ALIUY.

ITo3HaHMe NPUPOIBI CTOUMOCTH UMEET He TOJIBKO
(yHmaMeHTalpHOE, HO W IPAKTHYECKOE 3HAYCHHE.
Koncrpykuus cOalaHCUPOBAHHOM SKOHOMHUKHU
chopmupoBana B ¢opme ™momemn «CTOMMOCTD —
®unancel — lenpruy (CO/). Mnes monenu 3amoskeHa
B OCHOBaHHE MEKITyHAPOIHBIX CTaHIApTOB
¢uHaHCOBOM oOTu€THOCTH. Pe3ynbraTel aHammza u
OLICHKH ITOH KOHCTPYKIHHU, MMOJYYCHHBIC Ha OCHOBC
H3JI0KEHHOM BBIIIIE (buHaHCOBOI KOHIIECTILIUMN
CTOMMOCTH, OYIyT TIPE3eHTOBaHbl B CIEIYIOIINX
paboTax.
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