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H e c ~ o ~ p n  H a  B M C O K U ~  yposem o6wero 0 6 p a 3 0 ~ a H E i ~ 1 ,  yposenb mew- 

&~&.HO~C!~@X%~C~B~~IW~, O C O ~ C ~ O ~ K O H O M ~ Y ~ K O ~ O  U IIpaBDBOrO, B HaIUefi Crpa- 
He..npOAQWaeT OGTBBaTbCS Heyf iO~eT9OpUTeJ lbHbIM U C COHtaJIeHHeM AOrmCeH 

@an, I I p F B H  B UeJlOM H e  WOTBBTCTB~IOWUM r r p e A % m e M b I M  T~&OBBHH~M. 

., Hbr~fn rHPIe  3KOHOMUCT U I O p U T  3HSH)T B W  060 BCeM U, KaK ITpaBHJIO, 

: m ~ a u a I o n . n p a K r m e c m  myero m m q e T H o .  &WIHT~ rn06anbu0, a ~ e g m o -  
, & ~ b  KOH#~WHO N K O ~  c n e u w u r  nomac H e   om. ki. TeM 6onee. H e  MOXW 
%4bBjlUTgj~QmcpeTHO, a A ~ ~ C T B O B ~ T ~  ro6ana~o. CJIOBOM, TaK0f i  ClIeUWJlUCT 

qfsm~i WI~SBO H e  yMeeT u, 3 u a ~ w ,  HEmero  H e  croa~. ki .ae cnpaitno, wo 3a 
mn~b n? p e 4 o p ~  MU uMeeM TO, wo m e e M  - POB-  TOM H u Y e r o  x o p  
Wm. M ~ D  ~.@ro, YTO H a m e  cneqnanb~oe 06paw~auwe H e  ooTsesaeT cospe- 
't&WHb1M & ~ B ~ @ B ~ H u I I M ,  a p a 3 p b I B b l  M e W y  HUM .U O~IIIEIM 0 6 p a 3 0 B a ~ U e ~  B 

' ~ m u n x  -a H e  w K p a n r a m T c %  (a AONKK~I m K p a w a ~ b c s ) ,  caw o k j m i i t  ypo- 
ib&b 0 6 p ~ B ~ r r r !  K ~ T ~ c ~ ~ o @ u Y ~ C K U  ItOUlOKaeTCfl. 

B mpwe 0 6 p a 3 0 B a n a c b  orpoman nponacm M- 3 ~ ~ w . w  u y ~ m ,  a 
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Jwz B . , O A H & . ~ ~ ~ ; W  A e ~ H O G T % i  U XK%EIX, I IOBCW.CW0 W e T  (XSP 
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Bee, 0 6 y n y 4 e M ,  OCHOBaHHOM H a  AeJIbHOM 06a6me~un npOIIIJIOr0, H a  3Rpa- 
BOM CMbICJIe U HHTyUUBU, - HU9er0 .  He IIOTOMy JlH li B MUpe, U B POM:UU TaK n M e T  lIpeAIIaraeMO&? Bal l IeMy BHHMBHUK) KHEiI'II, y B a ~ a e M b 1 f i  THTa-  

MHOrO @ ~ H ~ H c o B &  nlfob-, H e  It&#&' M ' ~ B ~ H C O B ~ E  KPI1311CbI BOCnpW- TOWO~,  y m i @ w u w p o ~ a ~ ~ ~ e  H ~ 0 c ~ y m i o e  o n p e & e n ~ ~ e  ~ ~ 0 r o w ~ o c ~ w  6y- 

~ ~ M ~ H ) T C S  KaK! H Q ~ @ I H X O e  I ~ B ~ ~ H U V  @?L%&DxwIHo~~. XH3HW ,OIIIE~KU H a  @OH- KBOB U 06513a~enbCTB OTnenbHO B3STbIX K O M ~ ~ H U ~ ~  M C T p a W  B Ue- 

n o ~ m  6npxax, neQI0a-f H 6 q p o ~ c ~ r & ? ,  ~ a a :  q~,w n . o ~ l c p o s e ~ ~ s ~ e  0 6 ~ m  u ~ M B ~ M ~ I X  n npencra~nne~brx K ~ K  npon3sene~ue CTOUMOCTH HOMII- 
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m,.woBjaw. . , ,  . , . POBV 836pib1x ncrm 0 6 , w e ~ e m  Bceo6- 
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MY, -3pm6 BmeTb B HeM CEO% m, 060~10-u BBLTPaUBaTb H xltft0~06%ifi U ,UpyrUX ~ 3 f i E l H G ,  ~ O C B ~ U ~ ~ ; ~ Q P ~ Z H C O B ~ I M  BbI- 

nph~¶%@ti s&@inWm'i@ E & ~ A ~ ' u  time, n o a c e m ~ ~ ~ o , e x e ~ ~ ~ d  n.exttt , ~:bm MHOIY), HO o m n o  npemymecmy ymoxaie~m~e nrpo- 
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&+~~HBI  y W p a  -OM) ' u a w e r o  ~eoqamoro eoo~&&memnw. , : 3 ' , '  , . ~ e m c f f  n0~06~ff  n no a m y a p m ~ ~  s b l r n c n e m ~ ,  HO o m  ewe 6onee 

n p e ~ J m ~ a e ~ & A  &meo6pa3Aas a36y~a r r p i , @ ~ p a  F4.M cme!ptb,.cBgp% m rt ~ e ~ e e  n p n c n o c o 6 n e ~ b 1  JVDI pmo~oro cnerruanncrra. O U J ~ ~ H H O  
xamm KOPOTKU~ u ncme O ~ F J  ~a mcmknmb~e B O I I ~ ~ C ~ I ,  b o b p M H . B S  ono6~brx PYKOBOACTB, H ~ A ~ H H ~ I X  B n e p e ~ o ~ e  ~a pyccxuir I I ~ ~ I K  m u  

e ~ ~ T & i p y r O n W c  TaKOfi IIepeBOA, KOTOPbIe H BOBCe H e  n p U r 0 n H h I  JVDI 
K P T a  'lKTaTWIefi. Memy TeM K m r ,  B KOTOPbIX 6b1 KpaTKO, IIPOCTO 

JIammHCb OCHOBbI TaKEiX HbIHe ~au6onee paCnp0CTpaHeHHbIX BbI- 

npaxmecm H a .   TO c o 3 ~ a e ~  6onbmwe ~ p y ~ o c m  H e  TOJI~KO B 

m, H a i  BI B IIpwMeHeHUU MeTOAOB @HH~HCOB~IX U BKTYaPHbIX BbIqUC- 

x a ~  W%&PTBUe, ~ b 1 3 b l ~ a m  M H o r o w c n e H m e  HeonpaBnaHHbIe  n o T e p n  
a 6 H b l e : y ~ e H H b 1 e  BbIrOLbI, KOTOPble HeCyT BCe Te, KT0  n0 A O n r y  

X e H  o 6 p a I I W ~ b c S I  K 3TUM U3AaHXXM, Pi KTO, K COXaneHUH), H e  MO- 

HtD( Cwma H a  IIpOCT&III%ie BOtIpOCbI: KaK IIOHUMaTb H HCIIOJIb30- 

u xo~uposm nnx 06oceo~a~nr  

9St%XOMbl mu COBWM ne ~ H B N ( O M ~ I  c m e M m a p w m m  H e  TW- 
, HO n @UH~HCOEWMW npetqnpomm a He.uw&mr peIUwTeJIb- 

a, s q a m  won @QLHHBBCOBW~ mwpeera. 



B HacronlqeM ((Bseflenlwl B & ~ H ~ u w ) B ~ I ~  n aKayaptwe BumcneHm) m- 
naramTcx OCHOB~I OCHOB npoBeneHnn ~ n n a ~ c o ~ b ~ x  H aK~yap~arx samucne- 
HUk, BJIaAeHHe KOTOpslMU He TOJI~KO nOne3H0, HO H 06n3aT&~0 KaK CTIlpTO- 

Boe ycrroBne onepa~nn~oft n npennpumsmoii pa66~1.1 nm6oro nepcneKTnn- 
aoro CneauanucTa. ABHHYH) K H N ~ Y  MOEHO c nonnbrM npaBoM 1ia3san 
cB0~6pa3~0fi  iu6yrto0ii. 

A36y~a B namroM cnwae - m HOK~CCTBO npencrasm cnomnoe npocro, 
HUKaK He YM~JIIIS n He UCK~WBI ero; npe~crasmb cnomnoe npocro - 3 ~ a m  I ~Tp%$h?& COsEtanbHO-3KOHOMU'IecxOrO pa3BliTIill POCCUH Ha 
C-T~ b a B& ~eo6~0rr t1~0e u H ~ W ~ O  nn~n~ero.  n~puon j$,f 2910 r. H ~ P O ~ P ~ M M O ~ ~  COqUaJlbHO-3KOHOMU'leCKOrO 

W m  b-bBsle  eme em H agwaDnme BbIgUCnernn - c ~ I o ~ ~ .  p+~~m&pnfic* @enepawn Ha c p e ~ e c p n y m  nepcnemn- . . . . 
n p e m m ~ .  ~ b l ~ a ~ a c x  n p e n a b m  six ynpouenno - rn no- TO x e  -oe! , (2002-m m.1 nPe~YcMaTpHBaIo~cn @opmpoea~ne B q a -  

m.mTbCn IIPeACTaBUTb BeKTOp B Bme TOqKU, T. e. no cym n no OIIpeneneb I$ LV~OCTH& C O W W H K x  U P~IHOYH~IX cTaHnap~0B npasoB0ro 
uttffl ucxa'crlm. ux I 1 ~ o c ~ ~ ~ ~ ~ ~ P o ~ ~ c ~ ~ w I B ~ I o ~ u A x  noMnHNposarne ~ K O H O B  pasew 

~ ~ 0 6 0 n ~ o f i  K O H V ~ ~ H U U W ,  npm 
BHXX W BO BCeX 3BenbnX 

oe nosmuerne 6narocoo 
HqHOrO pa3BUTHs ~ O C C H ~ C -  

olKwnaeMoM K 2003 r. yxymuem B crpane Maw- 
ermo5'6am, pocre n~&mmmi B 1,49-1,63 

yBemqemn nonu @nepanbnoro 6~o~me-  
.mTBBHoro H npennpNnMy q p  . ~ a n o ~ o ~ , ~ y ~ p e m e ~  n p o n y ~ ~ e  (BBII) (c 13,5 no 13,s %), 

C.@P;~I~HUU BWKOrO YpOBHn 6wpa6omb1(10,8 %) U noHMe- 
(c 105,6 no 945  mpn nonn. CUA) npo- 

eqeHHe K K O H ~ Y  2P04 r. (B 

ma peamHoro o 6 5 e ~ a  BBII B 1,16 p a ,  
=me HHoCrPaHHbIX -uwk - B. 

u%, I l p O A y K w  npOM~eHHOCM - B 1,16, CeJlbCKOrO ~03G- 

' X ~ 8 - s  1,13,frs#qap~a-~ 1,28 pa3a. 
e6ye~ TO'fHbIX, 0 6 5 e . t ~ ~ ~ ~ -  

memIlmxcn B crpane ~ ~ H ~ B O A C T B ~ H -  

bM PeCYpCOB He TOnbKO B KaTfJrOPIiffX 
( P @ e m ~ o c r u  ('ITO 06b1wo B q a n e  

, TO He n-ocb w He nenaer- 
@UH~UCOBOTO O Q X X f B m  H 

m w e ~ w i i  KW nnapyMenTaM wx 3 ~ m a -  

He Ha m o m ,  a n;1 
phniowiue nommame H 

. . . 
-?- 1- 

&opwipoeanne 31csnsa- 
IWW ,oTw~~H&& rap=- 

PyoOr~~lx ynemesn-?,@Ke,JcbJar)axeIIEie w o m , t w n . e ~ q s l  
npOAyK~yY&X4#CCYL W&T%Tt3@@&@&3BJ$G~ a I S  

W W e ~ u e  T ~ ~ H C ~ K U H -  uc+mpwew n flame mcemmeHAobm- 
B b a ~ ~ e  ~@@~KTIIBHOCTU kI KaYdCTEia 3KOHOMUYeCKOrO POCTa, Y B h  

m'Imue noTeHquana ero coqHanbaoro w nyxoeHoro j @ @ e ~ ~ a r  
' K J I ~ I ~ H u ~  POCCUU Ha paBHblX, a He B 06b14~0 WUXeHHbIX OWE- 

- 



KaX ee aKTUBOB B COBPeMeHHOe MUPOBOe 3KOHO~eCKOelIpOCI~a,H- 
CTBO. M ~ e m o  nrrs pemeam  TUX sanas nwae~cx npennarae~an KOB wmpluae~blx cneno~, ux np03pawomb u ocy- 
KHma, ~ o ~ o p y r o  MOXHO CmTaTb esoe06pama7 a36y~oli B ~ I C ~  a. 3ro  xe  ~acaercn u cneqnanbm 06nacrefi w ~ p e -  
@UH~HCOBIJX ~b19~cne~1fi.  ~ & U H ~ H C O B O ~ O  a,Hm3a U OUeHOK UMyIqeCTBa: 3 W O B ,  

B~ecre  c TeM Hamonwee n m m e  npema3HasaeTcrr He T O ~ I ~ K O  , HHWCTU~UOHH~IX CA~JIOX, ~ P U B ~ T U ~ ~ ~ U O H H ~ I X  BbInnaT 
AJDl IIpaKTiiWCKXX ~ ~ ~ O T E I M K O B  (PuH~HcoB~IX OpraHOB U MHOlWr 

- 06y.re~ue ~au6onee IIpOCTbIM MeTOA4lM &u- 
MUYEKIIL BYY~OB u (P;~KYJET~TOB, c n ~ ~ a r n ~ p y l o m x c n  B ap~brx ~ b ~ s u c n e d  noxma~ene2i a ~ ~ y a p ~ o r o  6a- 
m 4ma1.1~0~ H ~ p e m a ,  6aiixoB n 6 a ~ ~ o s c ~ o r o  nena, ~e nnma u npoma, n m a ~ m u ,  erpymypbl, B ~ M O -  
p d b  B ~ ~ I O T U M X  O~AOIU~HU$, ~ ~ X T ~ J I T ~ ~ C K O T O  Y Y ~ T ~  u @HUB H m r U X  n0Ka3a~end'@~~aHCOB0fi AeBTeJIbHO- 
~ a ,  a ~ a K m e  ~ e ~ e m e w a  B w n o r o ~ m ,  6 m m e ~ ~ b 1 ~  u np newue cy~qec~~ymlqnx paspareo~ (npo&uqu~a unu 

~ f i  U OIIpeniXeHHe BO3MOXHbIX 

HHOrO BOBiIeTleYeHUfl B ~03&l'~e~Iiblfi 0 6 0 ~ 0 ~  (B 
U W T ~ )  UJIU B03MOWbIX np06ne~ H n y ~ e f i  
Hanuvun ne@uwi~a), 

I4He-b ~ & f i  d m c &  aspec naekofi K H ~  ripen @CTOHT u3 o6qero pwena ( rna~a I), ~ p e x  npnww- 
n e m e ~  ee o c 0 6 d  xapamep u c r p y ~ m y ,  srumroc~b Ucge Z - 4 ,  38wmrrrrem~o1-o pa~nerra (rnana 51, urrmorr 
~ak-reqjx+e&&, T& u n p a ~ T k r m ,  a~ pnne mo~ubre  ~ e ~ o n o n o r r n & ~ n e  nonoxem ~ p e x  npe- 
& D ~ ~ m  ~Dnpoco~, qenecoo~pa3~0c~b UMHI p n n o ~ e ~ u f i .  npencrasne~ o6mup~b1E 
~ ~ U & H H ~ C ! ~ C I ~ T O X ~ ~ U W  T H ~ O B Y M U  3 ~ a s a m  u ~ p i i  , ~~nlosamqnf i  WCTO~HNKU ua PYCCKOM 

, MeToausecme y~a3ama n npyrue .MaTepwa- 
%%I$& $KI&G~. M d aKTYaPHbIM Bbt'fUcIIernXM,~ SiIPZlBOWIblE U .- IB i d h e  npumryrrcn o 6 m e  nonoxemz, d z 3 a ~ m e  o~ejxi~nz, a ~ m x e  CILWCOK ny5maqufi ~a an- 
& b l ~ ~ ' B b ~ E i Q l e ~ ~ & i  H &KTJ'aPHbaW OWHKaMU, HO 

~ 'EIB~~~oTc~,  *&lOMe H~KOnbKUX ~ ~ m q e H & i ,  K O H K ~ ~ T H ~ E  &%uo~ B R E I M ~ H U ~  COCpeAOTO¶eHO H ~ ' U ~ ~ ~ W H U  
d b b ~  nonoxem. . B n&lOWn&IUII @UU~HCOBYX U qapHbIX BbPXKC- 

' "Cxe~a m o ~ e m ,  noscuem a B ~ O W  n o c ~ p p o ~ m c  HIT npHHBMaTb @ ~ ~ H C O B B E  pemem B 

, paccMaTpmmn o6nlwe nponemue 
KTUBHbIX -OK, MeTORbI ABCKOHTHbIX OUe- 

mUfl U BaJllOTHbIe PaCWW, KOTOPbIe 
B O ~ M O ~ H O C T ~  npoBeneHm Bcex BU- 

npe~eneBnocrbm n PUCKOM u no OTnodIeHnIO: k 

2-4 nocnerjoeaTemeo u3nonea1.1 opra~u3aum u 
P ~ ~ ~ u ~ ~ K ) T c x  T ~ K X ~  CIITY~W O~ILV~~P$&H TBeHHO @UU~HWB~IX, B&lIKWHbIX U aKTYaPHbW BY- 

06rqeii m p m i  nponeff~a, ne~er ,  rpezm.a,, 3 D p e ~ ' r r n e m  X ~ ~ M ~ H ~ W ~ ~ O H H Y ~  B O ~ O C ~ I  (~ecm) 
nemoe n UHB&(~TU@B, 0 6 m x  3a@Ff@R'& ; We1Ub 3 a ~ a . r ~  u ~ e ~ o m s e c x u e  yaa3am no 

~ ' i i m a m m e  npascim-~ecm Bce wmenbre no- 
& &54rKe, 

MeHTBpHbIX U MaCCOBbIX mHUbIX, ~a6ncfqbr. nm6onee ynoqe6n- 
B 00~pe~enno2i npaxTmce @n- 

, ~ ~ a h % m ,  ' n c s m n e  HweHewut 
,-B, T ~ ~ E ~ O B ,  goneti, noc&d, @ ~ p p l ~ b ~  ma~exefi, 'rfnMaitmBaix .riir~a~e~&':9.'no~~s& 
C& ~ E C ) T ~  :@%%TI K O W ~ R ~ L ~ P ~ ~ ~ ~ ~ ~ ~ ~ . ,  B!'S x a p a z ~ e p a c ~ u ~ y  c o e p e ~ e ~ ~ o  
~ u ~ ~ n f i ,  npewdt, n m ,  ~I%&Y+B., B~~~,i&Wmimi llm-mu. 6nu~aqnu, a ~ a k e  nOBCHe , . 
nasyrwre~laii, . H ~ B ~ J I O ~ M ~ ~  m IQEWESW+XC@~ lqxmBi3aqmm @u C O B ~ I X  u amyap~mx B W ~ C  

- - ~ - -  -- 



me cnew@rmec~ue, a m e  sce npuKJlanmIe  em^ opr- 
@U*WCOBHX s ~ r ~ m e s l d i  u axTyapHoro m m 3 a  Ha y p o e ~  
~ H O  B38TblX npennpmrufi. 

I I o c ~ o m q  n p a ~ ~ ~ s e e w e  saumm no ~acronnrefi a36y~e ~ ~ H O C T U  U H B B C T W U U O ~  6upxe~b1x, ~pepmnmx, 
e v D B m  ~a npose~eme cu~yauuomoro aaulanasa H pe~i~e  u WHHX ~ ~ ~ M ~ B ~ H ) L U U X  opram3wfi ,  ocylsecrme- 
K @ H ~ W ~ U W X  3slaa.1, OT -or0 ~nwemmezo a36y~oii ~e npepapu~enbnoro nsyrelran ux c y ~ n  u ~ a 3 n a s e ~ n s ,  npeq- 
p e m e  n p m m a m  K.,pa60~e Hapm c MaTepuanam mur onuy n3 ~aa6onee p a c n p o c ~ p a a e ~ ~ b ~ ~  n nonymp~b~x OT- 

uefi o@femzw~n pe3ynb~aw pa30~1.1~ O ~ C ~ ~ ~ O B ~ H U U ,  a T uecwx 3 m f i .  

II-aTb He06x@~U~ble AOnOlIHKTeJ3bHbIe ,!&mIibIe IIyTeM Op bIBaWT T-e ~@@KT~BHMMH, UJIU BbICIIINMU, @UHaIi- 
H U S ~ U ~  ~ e w i a n b ~ @ r o  O~CJIWOB&HUX. , TaK KaK OHH BbICTj'lISUOT WHCrpyMeIITOM He TOnbKO 

Y ~ e m e  opra~ .mo~am u nposwrnr. ~ a ~ o e  06a~eno~aaue, , HO n OgeHnBiUfilfl P ~ I H O ~ H ~ I X  o m ~ ~ a ~ ~ f i  P-~IX @ U H ~ H -  

eTHBIX H KPemTHbIX CTaBOK, KYPCOB BmWT W ~ U ~ X ~ B ~ I X  

YaTbCX B UHAUBYqytWbHbIe ILJIFiHbI pa60~bl U 3K3aMeHaqH HTOB O K ~ ~ ~ ~ M O C M  u H O ~ M  ~@KT&~BH~ocTw, ~ B B U K  H ~ O -  
 em x m o r o  06ysamqeroca, npem~nymuero n a  n axoBm npe~ufi, Mapxu, aHHynmToe n T.E), BbmOnHXe- 
amemam rmnnomposamoro cneuwarmma B o 6 n m  , B YGJMBMXX HeonpeAeneHHom 'u pncKa~c yseroM 6yqy- 

.Y&TKOB), u ~ 6 ~ 1 0 ~  O ~ M ' M O  npUMeHem CJIOXHLdX (UJIU 
, x) c x e ~  u M~TOAOB nocrpoemm. 

e.n asoxme BW @ ~ ~ H W B E J X  n m e ~ d i ,  w m -  
momm cxeMaM QIEIH~HCOB~M cneno~ u n p o c ~ a r ~  u 

ae.mm luru ~upryanbmt~ ,  r e .  @WKTUBHYM) 
UX OCIIOBC. 

BHCQBHX ~ ~ w c n e I M i i  oxeaTblsawr paorem ~~HICOBC- 

T H ~ I X  u 3 a e ~ ~ m  ~ ~ B O K ,  p e m ,  a p e w ,  m o r a ,  nu- 
B a  : C O ~ ; u R a H b I X  BbInnaT &i noco6ufi, OnpeAejlfleMbIX 

ema m pamepo~  (pomm). O m m e j l b ~ o  
TS? mmxe HanoroBue u Wyme onepasue, 

, . . . C~nOnk3OB%i&ieM'CXt3M IIPOCTblX VOUeHTOB Ha OC- 

I . , :  . "  ., fd imo~)  u, =K npaewo, ne c ~ r r ~ a ~ n m e  UJIU ma- 
Jrn l l ! ~  " , .n.! , 7 , ., 

. . .. , 
. . 

, . . ,d;:j,l'L!-5 ~ ! & & + l i ~ ? , ! ,  .,*krK 
i ' .  , .,,,8f.,! uuno~sb~e,. w x e ~ w e ,  wmmm~e. rpamosue, d+nropam u npy- 

. ., .. . , , .$  , ~ b m o n w e ~ b ~ e  ~ y c n o ~ u n x  ~eonpenweumom w p ~ c ~ a  c ncaom- 
npemywmses~ca m w . r r p o m  n cnawrea; npokeu- 

0)KHbIe npOUeHTb1 (peKah46~0). .. 
e ~ ~ b l k  (W HbIHe UlPpOKO B O C T P ~ ~ O B & ~ H ~ ~ % )  CJIy'Gdfi Ch0-1 

x sbrwcnetruti - ncwicneHue UCXOL~OB cneuuanmblx @ U H ~ M W -  
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BbIx CAWIOK, klX H ~ @ ~ ~ K C U P O B ~ H H ~ I X  BbIrOA EZrm Y ~ ~ I Z X O B ,  C n a O K  C QeHH BO-KpemTHbIX yYp€%QeH&i U HHCTUTJ'TOB; ( P H H W C O B ~ ~  Me- 

6 y ~ m ,  (PoPB~PAH~Ix, ( P ~ I O Y ~ P C H ~ I X  EI O m r t I O ~ X  CAWeK, &peKc, ux npouecco~, pe~ypc06, no~ma~eneir, M ~ X ~ H W ~ M O B ,  WCT- 

BHX B~IYHUI~HII% - 3TO IIpOUeCc O w e -  

B CAeJIOK ~ p a ~ s s a h m  WM, a nperr- 
nOM (~epmanmam), K c r r o p a e  B ~ I  cnemfi - m nporxecc onpefienen~n T ~ M  xe q - 1 ~ 4  6y- 
xoxm 3a p m  n e i i ~ ~ ~ y m m ~ w  ~ ~ K O H O B .  n cpmeme w c H a n m b e a u  a K T m  c ~ ~ m m  y m -  

CRWKU, BbIxORnrWe 38 ma m u  npo@mm. 
one~a~wa, 4- 4 3TUX B ~ I Y u c J I ~ H u ~ ~ ,  Ha%iHa5I OT OT&WTb@O B39TOW 
m e ~ ~ m e m o ,  yronome n a b ~ o  BMTOR K O ~ B H U W  U K O H Y ~ U ~  UE~WMU racy- 
mna H e  onrocmn u np 

Bce nepepBcne.mmeenabr Q l ~ c o l ~ b m .  erqwcnenuir mem nmo, 
B m O ,  C ~ H ~ w R @ M ~ ~ ~ &  GTOEIMOOTU :aKTUBOB U I I W K B O B  A UX 

LlpUHuMaa (HJIU CKpHWA) BO3MOXHWe M e p H  UO 
bli0~'YClpZWLHBHHH). 

oiiewim r p e m o M  @uwwc==m 

0 6 ' b e ~ o ~  a y m m o B n e m e c r e n e m  coo~6emmun.#W- 
, I .  I ,  

ax~rpnb IIIHpOKWI 0 6 n a c T b  ~ c T a o & W u n  U. 

n ~KTUBOB a naccwBfiJe om-- 
B n p o c T p a n m B e  B ~pe~w, B TOM wcne nepcnm'm- 

8 

He, Qmix ~ a :  non- 

nonoxen&, ..m onpenmxmqym no ommemm i 
+mmco~bm. H E I C ~ ~ P H ~ I X  ~ m c n e n d .  



wmecTopoe, K~~RUTOPOB, ynpaennmunx R BnaRmbueB K ~ K  B ~ ~ K M O C B  opa, s a e ~ ~ ~ a  u s a u ~ o ~ a ~ q a ,  cTpaxosaTenfl u mpa- 
H ~ I X  a AOIfWtHSloUMX B @ H H ~ H C O B ~ I X  onepwunx npyr npyra n cocTaB ma, H ~ K O H ~ U ,  ~anoronna~enbqn~a a @~c~arra  ne 6b1- 

w o f i  'Ilmonom u K J I ~ ~ H $ N K ~ ,  npenBapm€m~B 
t.mpp~;m B <  B amyapme, @manw~s~e  

S -WAqXaHHH, $OPMBX, MtTOAaX CTiWIapTo3amlH .Ti aBTOMaTXWpQB 
06pa60nac. 

B ycnmmx nepecrpolir~u @masiw~oro BMexamma n nonmem 
Cpw&ww~m H H C T ~ ~ M ~ ~ O B  ~03pa~~ammee 3na~eme 
Bne~am IC C p ~ ~ a ~ w e m  p w m m  noKyMemanawie 

A q ~ - p n n o t  c 
3aKo*fialmbnbIx - n%=XJmauuw, 

a B ~ b ~ k m ~ e i i  OTeYecr~ 



Ao~mfemqmB KOIIT~KW &mianco~ba; 0ne.p- H C A ~ O K ,  B 6 COB~IX CncTeM, ~~mo'iilll & c r e ~ b ~  ~ ~ ~ K O B C I M X  A 6upxe~bm paG 
- ~ e o 6 x o ~ ( u ~ o m  TiX CUCTeMHOrO PSLL1BMTWI, Ha OCHOBe KOTO- 

~ ~ B b ~ n p o ~ e a x , ~ ,  cm:miCpwecmie m o m  u npuem.1 opranu3oBam n npnnnMam npaBnnbme &manco~bte pemem. 
~ Q ~ ~ C C O R ,  npn6nn~(enab1e @mancoeb~e. a m  @nna~cosbm pacseros uonpa~p.e~ul~l~~n ~a 06me n cneun@iqec- 

fie= A e T e p V ~ i n b m  m a ~ c r w e c ~ n x  M~TOAOB m o q e w n  m e ,  K ~ K  omewocb pmee, npn ~bmon~ennn ow60ro m a p  
@ ~ ~ H C O B ~  r p ~ n e ~ e o ~ ,  npmegeme B~MITS~O*   mom iya o . onepwnii n cnenox, ~pe6ymwnx ananTarwr o6nwt MeToAoe K 

BMX onep-5 n cneno~, ucnomem Ha owose:RoKyMenTap- 
mWWtx.ppar~3Zx H B K Q f l O M N 4 W B  pacsw B .&~H~HCOBO 

~ p a m l a s  nparrmrca @nnmco~s~x ~brmpcneu@ u KP- orce~rlplroir cneunQI~~oii: y ~ ~ ~ x  M ~ O A O B  nx n p u ~ e ~ e m e  
ezcn npnMepaMn pemenna aKTyapHblx u nnBemu~ombm 3a- 

KWQW TP86w ~e . m m ~ o  tmwwwu ~6yma MWAOB + a ~ ~ ~ c o e b l x . , ~  nn 6npxeenx nmeKcoB, npnMepam I I ~ H ~ J I ~ K ~ H H ~ I X  pacse- 
n a i  .HP H I1X BN9-a- n p a 3 B m .  

pacnpacrpa~eF&..~oaaM &WHBHCOBO~ qaTucmqg @THO- 

.xcwcneHnr npocrbut a cnow~bur, ReKypcnsmuL n peVpCHB- 
bM LTLIBOK, MmOW M & T W ~ ~ e C K O ~ O , M  ~ ~ H K O B C X O ~ O  (KOMM~P- 

~mpo~;uurn, KOHImInLWipOBalmaur w p e m m  mame*,  pa- 
,pcsma ~o~opbnt  npeamamenbl B npnnoxmuw l. 

IBWW H cmox, nopm " n p m ~ e  K &op~ynw, L M , ~ ~ I M ~ H I I ~ M M M  B name5 npamae, 

HOG mw1Qn~a4un BIiqOB @-COBO~~ p l T W b H O m  

e w e r a w  i p w ~ o ~ ~ x - r ~ w e m ~  no y ~ a c c a ~ t r ~ r ~  

H- YWX~RO!#W& ax o~ymtiocw n ~ w . w e n ~ e ,  . . . .  . , 

aamhc IWQAPB; , ~ ~ ~ f i  ~z rawmrn ,  P~BHQ KBK n w ci18t,2.. Me~o&onornn +n~aneoabut. 
wp@miona . n p m w w . m  MWLIQB. 

B QWJIFDFS m , ~ a p v 6 e ~ ~ o B  npa1cmIcW, , ~ n e p o p ~ m $ i  49 mp 
W-MR &~~HCOBLUIU:  no- U Op~~eHTUpqfcmg@@ji 

come qmncnemn B POCCIIU o p r a m w w  H ocylu,e- 
Ha pe&oprme~~oEi WHOW c0-pm 
ysma n onmomit M U H ~ ~ B O M  Cpp~a~coe 

KWLX'WIW ~wom%a 06- p e n e m m  A- 6 ~ 0 ~  F'@ ( E ~ K O M  POCCW), wn- 
KW.WBBWQ, IX@.P~W~II~Y-. 

~a K ~ J ~  : w e p a x  a 3mya;x. . ,wga .n coqmi~~bu~ro p a 3 ~ m  PT, a  me 
r ~ t ~ h m  : ~ P O B ~ W W I ,  (PHH-WX. py 38 c ~ p a q ~ o i i  A v H O C T b a  (POD 
HI4e go n p e y i ~ ~ ~ y .  XI~OOZWX M P(P @(PP),, Bc$pocc&c~qi~ &OHAOM 
~ . % . B - W X ~ ~ l I  @ 0-it . .  : ..I , i s , .  ,., 7 ,  ,, r@@ n m  P@ n . m p -  

IIbIHelIIHUX P b M W  
om aocryna. Enaronapn BenoMcTsa, p m ~ o  

MtTOjT5I KOMII~H)T~PHO~ GralZCTUG(U. B Yam 

pble orpanwm~mx:n B OCHOBHOM paccMoTpeHneM n ymepxaenne% 



=me no ~ n a n e o n o M y  y w r y  u @manw~oui ommom.  . 
Hapmy c r o C y n a p m n e W l h d u  @eneparrbnmm cnym6a~n, B TO , ,m nep~usaoii eminnneii Qunanweoro Pma n O n e T H m ,  

oW$Ymlwbm m a m r r U s e c ~ ~ M u  crryx6am, W ~ ~ H H ~ U M  npu 

P(B * iwmm& b p r a r i o e : y n p a m e m  Q n ~ a n c o ~ ~ i i  'T~TUCTUKO~~ (oco6e& 

Poccnn K ~ K  maend  n H n n K a T o p  nommec~o t i  K O ~ ~ H K T ~ ~ ~ I )  B 

~ a ~ m a 6 a x  ~ H ~ ~ ~ I O ? O &  M H O ~ C ~ ~ ~ H ~ I ~  cnp6ar pa311mb1~ KO B ~ o ~ W T ~  @UHZ-IWB~I~ 06~38Wb~Tea. 
n3nqecxue u mpmmecme wna (unu wx rpynm), B TOM 

u a m m a a  (IFFAPACE, Hme&a~c, AH@ n np.), B ~ I O ~ ~ I  ~ e e  ~UH~HCOBOIY)  p m a  u ~ ~ T H O C T U  H e  

a r m  3nempombxx cpenm U H I $ O P M ~ .  
* ~ m ~ & . * n . ~ & - b  Bp*.. 

U ' m  H h ~ f l O r O ' X O ! j d h 7 l ' B ~ U H e T ~  

m m a ~  (wmmmeman 3 f r o w ' o m )  ir NbpmenTltt+i ( T ~ K  wbIBamas- 
BWBMU H ~ ~ K O H ~ M W ~ ~ C K O ~  n e m b H O m ,  B 

u r.n., B TOE Mepe U B T e x  ~acru~a6ax, B KOTOPbK 
domm 6 b . l ~ ~  ysTeHa U, CJI~OBa?WlbHO,  H e  M ~ X W  

B p a M s a x o T n e n a H b u t  U H G J X T Y W O H ~ H I . I X  C~KTOPOB 3KOHOMAKH 

o c y l q ~ c ~  (PWHanw~wi3 ygm n O ~ ~ T H O C T ~  qpe~npm~uir a u T.A.), ygm ~ m p o Z l ~ j a r p y W  NJM neUene- 
tudi ~ H ~ ~ T 6 : ~  &oHoaaAKu (N *H~BHWU( K. W ~ M  np pe~clpu@m n p e ~ o e x o A n T  I Q X ~ ~ I O Z U W M ~ I ~  BkJlWLmr. 
opmmfswuir mrolmltoii 4epu scex Qopy C O & ~ ~ H H Q ~  e ~~HH~HWBOIY) yse~a n onemwm, npenaam~~e~b~e  
LWOHHO-IIpaeOBbIX @OPM i l O m e H U g ,  YUIOBHO Ha3blBaeMb ( 0 6 ~ 9 ~ 0  ~a koHe4. f ~ ~ a y ,  C J I ~ X ~ T  O C H O B ~ R H ~ M  LVx 
MU npemrpmmm), w h m o  @UH~HCOBE.IX ~ m c o s b ~ x  ~KTUBOB u ~ ~ C C U B O B  ( C B O ~ O ~ O  @ ~ H ~ c o -  

Q w n m o  6 4  yrrrux m ~ e ~ e n l w c  Q U H ~ H C O ~  -BOB u nac- 
- 6~30% ~JM noc'rpoenm Qn~anw~oro  Cqe'Ca 

a T e  B O ~ H E I K ~ ~ T  H ~ O ~ X O R I I M O ~  u3Y- 
cosoui c T a m F K u  H e  ~ o n B K o  B U e  

o&xqo&.m 4 a c T m  u non- 
a3n& UJIU TeMW. 

B o r n e  u HenepeBoLptbIe H T.A.), we 
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ccHoBme no-- @Prepamti c @m,qommin qennoeTIIbdn ria 
BOM & ~ O B O M  p m ( e  B 2000 r.; 

OCHOBH~IC noFmSawm nepBuworo p- qenrimx 6yhaar; 
0 omonare nomsa~eml nepnmoro owKa I t e m  6 v ~ a r  B 2000 r . a ~ Y M B H C O B ~  B-c~& B P- wa npowmk ~ a e n ,  C Y 4 6  

m~arracb B m o i i  m u a  M emmCTBe c 0614ea @milliw~oB qex- 
mam u paccMaTpmanacb KaK ee t w n e m s ~ a n  caxwnm Sam. 
W U  UCKJII04eUUeM M WBpeMeHaaR IQaIClliKft BX Pa3BUl'U% %EM 

p O ~ ~ ~ K T H B H ~  H ~ O ~ X O A ~ ~ M O C T ~  M IfPaICTUYWaX BO~MO~RHOCT~ 

B ~ I Y U C ~ ~ H U ~ ~  KaK 0614e@, UCTOpUU QlkI- 
a naym B Pwm. 

B POCCHN 3 a p o ~ y ~ c b  B nepnon @opmpomua 
@mmco~m y q m i a d ,  ~mopbdt npmencII ria nasa- 

W3AqeM p f m ~ ~ a  @WY%FFB, pa6o- 
a no ejmioMy n n q .  

ep r i cm B pa6o~e 3 n ~ 3 o j p m y  W-M~IX a.cyme- 
nu @ U H ~ H C O B ~  yipemsemii u p r y q p w r o  xapmppa 
u womercrseq~o He 6bmo.n,ne Morno 6- U C ~ W U  
&, noaw~ae~oii KaK (Pn~capOnm~oe o ~ ~ q e n n e  W- 

c . 0 ~  menwit u Cpamn, xapaKTepmyIom ~ e ' m  Emble 
EN BJII[OU3MeHeHNEI II ABUXCeHUM BO B ~ ~ M ~ H W .  

~ . @ N H . ~ W W B  ~006qe a @ m i u l w ~  nmcnend  8 , ~ -  
mmeJIbHoe ~ p e ~ a  38nomm I I A ~ I ~ ,  OW, t 

U, @UHBHCOB~IX B ~ v H c ~ ~ ~ @  o ~ c T o S I T ~ ~ ~ H O  

ctPwarc$@m o $nnaqcax ape? 
rn s&eBtuue py6md opra- 

c nwmcnemq 'u *opa focy- 

&@t&, m o p  ~oropoB ria npmepe HanoroBmx pacwros 



HOJIOMfl @ H H ~ & B ~ ~ X  ~ H H G  hCGflB,~MEO1bKO XpOHOJIO~ n WUaMu 0 CJIOXUOrO &i I I p ~ ~ H B ~ p e & i ~ ~ m  XBlIeHm W B ~ ~ M ~ H H O ~ ~  A ~ ~ C T B E -  

Ka B~XCHC~LIIUX @NH~BWB~DE, pemenuji w no~a3a~eneF qk, nepBbre AOJI ~pe6yn coAepxaTenbuoro uc~o ,mo~aum .u n p e w n o r o  npencrae- 
BpeMeme ucTopusecKue p m ~  ee @ m a u c o ~ o - ~ ~ o ~ o ~ ~ ~ e c x o m  pa3~u~un.  

emue 30 neT, K ~ K  mrorna B nepuom Mupnoro pwsmm panbIne, 

HOD (~UC. n.2.2,) IlOBbICUnaCb G 77,s A 0  9&5% lI&W WOTBeTcTByW 
M nonumenun nonu pepBoa MB@ (c 12 no 4%), B TOM YWCJIe 
(c 3,8 no 1,2%) n ewe 6onee p e 3 ~ 0 ~  noywceunn norm ~ P B O B  

0,3 no 3,2%), w o  gonTsepmsaeT ,TeHp.epnm ~o3pamamm B. ~ w p e  
TUBUMX u yMeubmeHus yflenbuoro swa peanb~b l~  sanmTnm uen- 

~ ~ M ~ A I I ~ H H H X  TWOB ~ K O H O M W ~ ~ G K O ~  m a  n saMeAneunbuc mme- 
B ~ W H ~ I X  orpamiqemw no~pe6ne~m~ WKKM ~ O C T O M  no@-- 

ROB n cooT$eTTnno 3weAxenmw porrro~ cnpo.9, ,B orpo~+x 

ao cnewiamnaa pacsman ( m p y m 4  e m a ,  ne m e w w  m am pa- 
qm. C 2 8 3 ~ ~  1974 r. pacseman C M ~ M O C ~  eiyimm CAP ~a noc~oxnnoii 

cnpoeana B pamepe 1,20635 Aonn. CLUA (c-wno cro)rlbpa' 1 A&. 
0,82895 C p ) .  no noa6pn 1971 r. cromocrb CAP @nKcapo~anacb B pa3~epe 1 

om. CIIIJ., c q ~ a 6 p n  1971 r. n o m p b  1973 r. 1 CJ(F'=1,08571 nom. CLIIA, c 
:no wroa 1974 r. ICJ(F'=1,20635nom. CmA. IIomenbnx 1974 r. K~~cGAF'  

a w anoemoii wme, yycrmgahws&na exen- 
a a r r w ~ ~ a n r  pwepsos, B CAP n p o m o m n  c 

a s a m  FWUUT npym crpan no o~norneriaro 
neeax (mmmjmmm ~opumax) arur eanro~ o~nen6- 

I ",I , ' ! .  

, : 

. , ; . ;,. 

. . .  
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~ a c h ~ a 6 a S  penh-cb B MMpe ,3anaea1 ' ~ e p a 6 o ~ a ~ ) m  m ~ e r ,  B TOM -me ~ H ~ H H ~ I X  LUaHCOB u AeMoKpam KaK ~ a n y ~ a ~ l l b l ~  mnpyMen~oB Ha- 
@HC, n S . l ) ,  3 u h k ~ ~ a m m m  -BOB, u, moBaTem.uo, no mtinMpra no- 
mmimcb ~(pancocpo=e n p o u e ~ ~ ~ b l e  c r a ~ m :  B rep~anmi - n p m m  AO emx mpowro n p a ~ u m w x ~ a  H ero c a m m o s .  
~yriwd8' omeTRw, B X ~ O H H U  - 1,5% ronosbix, B C U A  - no 33% (B o nma~mce qen @KC. II.2.7 - PHC. n.2.14) ~ a r n a m o  nomep- 
2@2e. -h0 I,%%) rOnOBbIx I@O'&B 5,9 , 7,l U 8 2  % B 1993 r. @*c. n.2.3). . XapaK~epH0, ¶TO npU TOEWlbHOM 3KOHOMUYeCKOM POW 

nbi T ~ M  dck npiapila& c o n p e n e n e ~ m  n a r o ~  n o m 3 m c b  a nonronpe- w x c r  c ~ p a ~ a x  c HW~KMMU n cpewumi A O X O ~ M H  p w  
 emr rare n I f 2 l i i i h e  maslw: c o : o o ~ ~ ~ o  c 12 no 5,8% - B CmA, c 8,O no , , Y ~ M  m p o ~ b ~ e  qemc, n B 2,S-3,2 pa3a - 6b1crpee,  re^ B p a ~ r r m  

- 8 repb- k c 7,8 no 1 , ~  - B &ornu @UC. 11.2.4). npu 3TOM (puc. n.2.13), ueml na npono~onc~sue  n ro~oeme ~ e m u r -  6sr- 
%IOHI~W B .orno BpeMn aa%e ~npeiq-ipummamcb nommkn nnamm, a ~e ~mdl qenbr Ha cenbc~oxo3flirc~~emoe cblpbe n npommmeHHoe chipbe 
~ g +  C ~ ~ 0 p ~ k - 3 B ~ ~ 0 ~  6amo~cme mpouenkk. 

"ZB-HO, W O  B OT-e OT m w  A6.JlTOBpeMe- nepUOAOB. 
Mxefnic 6 , a w ~ o ~  npo~iemmx n d B o ~  ne w n p o m w o c h  R ~ K I I M - ~ H ~ O .  B nonbsy n p o m m m e ~ ~ o  pa3~- H B ywep6 p a ~ ~ m m m c n  
ymMwe. M Q'p@ . ardndt a G W ~ ) I C ~ B ~ I X  HW~KCOB H KYPC~B m. HpyIOlqUX no IlpeUMyIqeCTBy CHpbe H UMn0pTUpyH)IqUX no 
H-, Ha garcjcb fra&oe m m e m e  H o6we mixerne p b r l b o c  roToBme 113~em.  

TaTe MllP B IIOOleAHMH) TpeTb B..IIPH BiWUMOM BH~IIIH~M PO- 

HO porn MapoBoro 3 ~ c n o p ~ a  u uMnopTa 60nee seM B 60 pit3 @UC. 
puc. II.2.16), no- He HeBuAmwe, a orpaHuseHHme u. n o m e n -  

BBn @nc. lT.2.191, paen0  ax H n o m e m e  
cnenosawnbiio, pBcypca paampemor0 BOC- 
), so3panam1qee npoename sacm mpoebm 

COB (~Hc.  n . 2 . 2 )  U, KaK CneAcTBUe, EimTfMHbIe UaH- 
rluexiue nonoxemn gen B XXI B. 

o nnaYeBnoe nonoxemie npu r n ~  wxpawmocb B pa3-mcn 
OBUX )IM3He@X'IWbHOocTn U XUDHM DO CpaBHeUUH) C p a 3 B m  
H y x y ~ m c b  (puc. n.2.9, puc. n.2.101, u r n  ~ p y m  WB 

y ye c q x a h o ,  a ~ ~ O H O M ~ ~ H O ,  'ITO rtpamec1(u m B O ~ O M  

OM n3,qa~m, B TOM sucne mi B O ~ O M  ~3nmtfn MBQ, npuu- 
o He ny6nu~ymn:n ~ ~ L L H H U C  3a nonrospehim- nepuonbI (3a 10, 

H bonbme), a see orpaHugasaeTcrr xaonnaym w 3a OT- 

E ~e,mensu@, s a ~ o ~ o ~ e p u o r n i r  n nepcneKTus pa3snm Memsy- 
& ~ H ~ H C O B ~ I X  H, cneAoBaTemHo, ~ o B m  ~enxenvdi n nepcneK- 

WTBYH)T npnBefieHnbie naiime, m p  -awn B Kope- 

,wr u c n o n ~ 3 o ~ a ~ m  u JIyYmero pacrrpe&eneHm M- crpawaMu 

efi M U ~ O B ~ I X  (Pwia~co~ 3a 197@-2000 rr. B 0 6 0 6 w e ~ n o ~  
scecropomee npeAmmeme o I ~ Z X ~ M ~ T ~ ~ U H ~ H C O B ~  BH- 



C O ~ ~ B ~ A H ~  MeXIcnyHa~OAHaZ IIpaKTMKa ( P U H ~ H C O B ~ I X  Bb19A~l l e~P i I%,  OX- T B 1997 r.) I4 ~ O & ~ ~ K O H H ~ I M U  aKTaMU, YTBepmaeMbIMH MuHHCT~P-  

BaTbIskXOrqEW Lt6STeJSHOCTb 6onee ~ ~ ~ ' C I I ~ W ~ I I X ~ H ~ O B ~ H H ~ I X  MemyHapOfiHbIX'  aHCOB Poccuiic~ori @ e n e p a q ~ A  H ~OCKOMCT~TOM PoccAM. 

opraeu3arru3, n a M a  c MewayHaponnoro B a n m T H o r o  (Pama n Mupo~oro 
6 a n ~ a  A ~ 0 ~ 4 a f i  ' M e m H y n a p o m b ~ ~  COIO~OM ( P R H ~ ~ ~ c u ~ o B ,  ZI 6onee2,5 THC. 

TPaHCHaWOHZlXbHbIX (PMHaHCOBEJX XOMnaHu%, um6onee IIOJIHO, CHCTeMHO U 

perympm n p e n m a % n x m x  B e H t e w H b I x  u e x e M e c n s H b I x  ~3namnx MB@', 
BKmoYaIonMx 'kaK h a ~ H b 1 e  no O T S ~ ~ H ~ I M  CTpaUaM (~blHe IIO 182), TaK ZI AaH- 

~ b r e ;  xapafcTepmymnMe,Mapoebxe (Pmmcosb~e morn B nenou. 
AaIrnb~B IIO OTAejTb~bIld C T p a H a & , B W Y a I o T  nOKa3aTeIIH, XapaKTepH3yIo- 

IIflfe 6 ~ ~ 1 O ~ a J I b w b l e  E3-R K m b I ,  MeXmHapOAHbIe  3OJIOTOBaJImTHbIe 3a-. KqHa no HX ITpHMeHeHIlIo YTBepWeHbI  npMKa3OM M A H ( P H H ~  POC- 
nacwu-pmep~b~, ,qe~excm~e u 6 a ~ k o ~ c ~ n e  c*a, n p o n e ~ ~ ~ 6 1 e  CTSLBKH, no~a3k- I ,+1orr6p,pn 1991 r. P ~ ~ M ~ H B H H X  II A ~ n o J m r e H m  K nnarry csmo~, 
T e r n  ~ K O H O M W ~ C K O ~ O  PoCTa,  I@hbl, BITeLUHe3KOHOMHYeCKUe O ~ O P O T ~ I ,  KpeAH-' 

T ~ I ,  A O ~ ~ U  nha~exub~e 6ananc~. 
f i p 0 B M e  A T O M  HC91ICJUM)TCZ A ~IY~J~HKYKITCII W e M  B~I~OPO'IHOTO 0606- 

IUeW ffaHKbnx nd1@~aernHbl~ cTpaHaM.  

b I~;?U&OW& 0 6 ~ ~  sme QilHare o ~mpoebm (Pma~cax pa3pa6ammm~tx 
Ef h ~ @ ~ T b Z ' i ) ' B 4 4 e  12 Q ~ n r i ;  oxBa+%IBa~)U&i 40 aHaJIGiTUseCKHx Ta6-, 

Ef 24 R e a m = :  x @ ~ ~ ~ e p A 3 y I O n l A x  .J&%HdMBKy MHpOBOrO 3KOHOMElqeOXOTO 

poeh EI w&?&ri-aB: 3a nejmm 'e 1948 .r.2 
'"'B '*mw%- "%.yra~CZ AaHHbIe 3a nepAO& C 1970 r., AaHHbIe 

@ & p j e ' ~ f ~ % % @ & % ~  ' M O W E H ~  ~ T A  B n p e A b I n y m m  H ~ A B H ~  H B 3 ~ 0 ~ 0 ~ -  

Yecz$OEi Rfr@up&a~M0~~03 CIICTeMe MBQ, nocx-yn~brx B r r o n ~ o ~  o6ae~e  ~a 
@ ~ L R ~ ~ ~ , ~ , - W ~ ~ ~ H ~ ~ ~  , 

" 'b ~ ~ u % ~  3 I@MBO~IITCII @ a 3 B e p H y ~ a x  xapmTepucma opram3auwu 
- .  .. ~ 2:. ~'mro$dm 6 i m i c h e ~ A k  A. n y 6 r m K a r ~ k i H  npenCTaBJIeHHbIX RaHIIbIX B TOM 

& x~%Bo~~'OHM ~ @ M ~ H X I @ T C B  B I I o B c ~ ~ ~ B H o ~ ~  ~ ~ ~ J ~ T I I Y % K O ~ ~  nC?XTenb-' e p a 3 p a 6 a ~ b t ~ a e ~ ,  o606mae~ H n y 6 n u k y m  RaHHble  0 ApyrI lX 
~d&&r ,@PP M ~ ~ H ~ P O W ~ O ~  ( P E I H ~ H C D B ~ ~ [  o ~ ~ ~ H w ~ ~ Q H I % .  

'aFdwi 1 .S. Hc~orl~lnm RaHiiblx H sanc~efiru~e .-&e!M . . 

K&LIL)WILVI, n y G n h ~ w ~ . ,  no <PHHBHCOB~IM 

e 6ma OTMeHeHa. 

npenCTaBJTZlOT co6oii OTWT H e  TOJIbKO nepen rOCyAapCTBOM, HO 



, !n-maqEM; rO.ZWBH% O'SBIQB H ~WCWSQB KOM~-6 OcylseCT armac~. 3aKa3~blhii n no C ~ T U  OfinoHanpByUIemHMn, we- 
Ha c a ~ o c r o n . r e n f l ~ o 2 1 . ~ ~ ~ ~ ~  : n p e m m m c x  co6pamm~ a u e o  m ~ p a ~ v r ~ e c ~ o r o  omomenm. 
r r p o @ ~ ~ a n r ~ o i t  o~mecxw~nocarr: KW ~ T ~ ~ H B W I ,  L ( O K ~ M ~ ~ ~ H O  n o n ~ e  c~enerrua perymp~o ny6mwOTcn ~ a u e  B nepH0- 
mqmnmwe :mom fXememn-. Bwwe c T ~ M  ~ T U  ny6nuxauuu , cpew ~ o ~ o p a u r  nau6onee pacnpCPPBHeHHU ~~- 
OWBa h%HQrOsHcneHWd& CBO- WbMBHaXOB, WTUjOrOB B GIIpaB09H , Commercial and Financial Chronicle, The Wall Street 
B ~ I ~ E  @ n m ~ a n n w p o ~ ~ o i  & o p ~ e ,  ~a p e ~ m p m i i ~  acuose - ( o 6 m ~ o  Barrow's, Fortune, Fovbes, The Ecowxnist, The World Business, 
rop.oBb%)i. , n @ ~ ~ a r ~ r n w m  & T ~ X I A ~ ~ ~ ~ O B ~ U M Y K ,  .m@op~a41110 o KOM iness Review, Dun's Review, Natiod's Business, Federal Reserve 
m w ~  wmnb~S B3tn;aw wpm ( ~ a q a o w b m e  cnpa~osrmrm-rtamnom) H e Survey of Current Business, Bank and Quotation Record, Banker's 
n a ~ ~ ~ ~ c e ~ o  ~trpa - ~ ~ a p o ~ w . i e ,  cnpa~owtuui-xamnom. ,Corporate Financing, Credit and Financial Management, Finance, 

. . Hmq~aanbnm cripa~asmrm-wa~mom w3~a)o~cx npagnmec~u BO see 4nalysts Journal, Manag-t Awmting,  Mdagerial Finance, 
w m  m a  no QCrnBriPW O q m c m m  fiecutive, Financial World, Journal of Banking and Finance, World 
BceM o m ) . , , : m  I!pwImOh Ha 
Cn ~ ~ ~ a % q e , a r q 6 a n W e  GIIP~BOPHIIIUI. . , x nepnomqecKux u3na~u2t meWT yaamm <e@mancosbre 

Cpem y e m w i w q m r ~  c n p a ~ a @ w ~ ~ a m o r o ~  wi6on& KO am.1 c e c p u ~ a ~ c ~  poccum, c~ecrnux P a n ~ a  POCZ:WU~~, aBm- 
wa n pawpoc@wemlbh(~, me m i e m w q  ~HWQ~OB, SBXWTGJI poccui!cxuix G~HKoB)), <@e%mr)>, ( ~ K c ~ ~ ~ T B  n 'LIP 
mefa awamqpcne k p ~ ~  KO-@ uM00d's. company)' n rc gop~autionnbm c n p 6 a ~ n ,  n y 6 n u a y ~ ) m  Ha pevurp- 
C Q @ P W ~ ~ K ~  ~ e c ~ r & ~ . ( m m ~ w  9 K o p n o w m  :BI'~HICTB~ 4 H H ~  o @inanco~m P~IHKCKX w, K ~ O M ~  y ~ m  ((Mood's)), 
P@p1'8lhj v i@itlib;.si1Gwwgt$~p Mmu&lw ~ C ~ , B B O ~ ~ K  n0 Kopn or's))uccFitcb) mmmcx Reuter, DOW JonesTelerate, Bloomberg 

C B O ~ ~ ~ ~ W I M  H C T O ~ O M  n q B W  &wnbtx o a o ~ n a q m  
~ o I ~ ( ~ w & + , K @ w  . ~ o % x w c ~  0 pa3mTkJx ClFWaX OmYsCn€%HhJX $UH~HCOBIJX UH@OPMZIWOHWJX m p 6 d ~ ~ -  
O W T S P f  Wi%W?~aat--ml p@ B 4-5 ner n W ~ T  n na~aarre ~axne,  K ~ K  Merill Lynch, ,National Bank, New 
P m B W K Y  B , q W B f - .  . r, Value Line, United Business Service, Bobson'q Investor's 

~ T J W I ~ Z W ~ ~ ~  W ~ ~ H H -  nemo- mmq &m B HX  OH !S~iences, Dun and Bradstreet's n rrpprue, na @one KOTO~MX ana- 
cKue cnyx6u npone uH&6-A&), PTC WIA c e ~ c n e p )  

K O M ~ ; K  ~ t i . ~ - n a 6 0 ,  E?MqQB%HHaa ;U nel~ca~m#tqlquap,o~;umaspy6 YnOMflHJrrb KaK C)TtwmyDmJle. . 
w mm AG-WP 6e3 par ,pemm BnaamaeB ~ o m a w q  npecpegym 
ROMP npm+%KEi HC~K,¶WT~X~.  

.W-W~YM n F, no-*, ww6~nee 
TQBHqQM ~~PBWHF&:&?HW o + H H ~ H C O B Q ~  &em 
K 0 M I I a H d  l lBnrnoTcX 6Ep~gBbIe; R J ' 6 ~ C ~ e A e n r a i i  q KOTUpOBKaX 

w.nCfiRm9q B &&ww~@w, 06aeua~ nponaj~c awn*, 06- 
?X&WoS. nemm @?d@ 4 . p ¶ c ~ u e  !m, , h y w q r n e ~ b l e  a. pacnpacrpq 
W+S .W er~e~~~ee~@&;&~q B r p o b p w o ~  K O J I U ~ ~ T ~ K ~ I Q V X  merambu 
nmd, p ~ v n ,  asrrwoTep.gomapyramvn a no qpeAmeem. 
wOX)w~Ma ~ ~ ~ ~ . ' ~ ~ ~ W o ~ . q e n e ~ a n p ~ ~ n e n ~ q r o  ~03~eiicraurr He ~ o n b ~ o  
DpomblX, KO H -=p0IUIe KPpU )"4aVW%KOB WBPeMGHHblX (POHLIOBHK 
KQB. P m s y r r w e  sw o p y m  awe-, a ~ e p e m o  QAHOBpeMeHHO 
o p y m  a a o r p ? ~  n w w ,  man~axa n d m  m I IYG~~KBUHH, cpem K 
mpw H mw B ~ J ~ W ~ J I  The Wall S-t Journal a The New York 
BcerA& E Be3ne B ~ ~ o X H ~ O T  4- XOP~CTHOV ~ 9 ~ ~ ~ 0 ~ 0  ?ilI( 

nonnseh(pr0 onpefienemw g p y r o ~  mu, B m@+xx mmesemm H 

. . 

Mood's - a66peeaaypa, &&narsn~e c o e o ~ ~ n ~ o c i ~  pekmiro~bu K O M ~  

, . . . . . , .. 



&U~OJIW pacIlp0CTpa~eHHbIki UIy%lfi &&~HCOB~D[  CAenOK (W 90 % 06- 
Iqero o6se~a)  - 3ae~~b1e  n CcynHbIe ( ~ p e m ~ b ~ e )  onepaqm, npecnenym- 
m e ,  c omod C T O ~ O H ~ I  (3ae~lqn~), uenn nonc~a n nonpemn ccym~ (3ae~- I 

~yqei i  C T O U M O C T ~ ~  B p e m w x  nerler, a npn onpeneneHnn KoHewm ( I I C K O ~  



mmoii CT~BKU, enoxam m K a  (no MOWJ~IO) - 6onaroe np 
K ~ R  mama - 6omme ~~HKoBCKOE,  B~B~LU- - &JI~LIE CTaBKU KaK HeNMeHoBaH~ofi U H ~ @ H K C U ~ ~ ~ M O %  Be- 

ro norameHur ~e~ceneii,  pamo Kax n MHoroYucneHHm 
no craplammy, T. e. B ~ a x o p a n ~ ~ o ~  nopwe, xzuc m omrne~b~x ~ ~ H K O B C I M X  o n e p d ,   TO ~eZirnmem.~o 

HO u Hapaqemblx C~MM.  

me OT APlTHX BUROB IIPOUeHTHbIX PacYeTOB I'IPU 3TOM 

Oop~yna pacsma 

T a 6 n n u a  2.2 

1.1. nposemnofi C ~ B K E  

1.2. Y s e ~ ~ o f i  craena He wwimmn 

2. CJIOXKWX npouemou 

2.1. npOqeETE0a CTaBKki 

n p e n m a ~ n e m ~ e  B npneenemoii MaTpune (crpo~a 1.2) 
=yeHun, npenmneman paseep 

C T ~ B K ~ M  (OT-~ Ha3BaAPI-2 Q ~ ~ H K O B C K H ~ ~  y'im>) np ,OCHOBe YYeTHbtX CTaBOK, rulalI0- 

ysme (asanupoea~un) 6 a m a ~ n  ae~mneii, on4UoHoB, 
BEtqOB AOKyMeHTaPHblX CAenOK no 060po~y #hk&€%bB 
m nepeymyme, n p o m e  n T.A.), & ~eneiser, ' TOJIPICO @ o p ~ y m  nepsoii ee Yacm 

.~cKOmHbIX npoyeHTHbIx CyMM 

~epmaionornu - @mcmr). w ~e~yrse i i  ( c o ~ p e ~ e ~ ~ o i i )  CTO- 

B I W p ~ o ~ a s ~ ~ ~ i i  npaxnoce Gamtra, YYUfbIBi3S fi ~YM-), ItpUUUMaeMOrO B no- 
3meTa nePBOHa9WHO HOwIIIIpOBaH- 

.Bn6pU& n CLIMOK, AX yenomHeme 6y- 



2.2., npoc~ble M e T w  +MH~HCOB~ - p a n ~ a  70 wm py6., c p o ~  - 4 rona, W O B ~  mama - 
B ~ I ~ H C ~ ~ H H ~  e ~ m b  ~apamemiyro c p ~ y  gonra n c p ~ y  npupoma 

S = 70 (1+4 .02) = 126 mii py6.I 

K ccym MeHee rona, nanpu~ep, n=& (me d -  rucno 
rocpo.maa ~ p e w l r o ~  a np. meB B rum), aop~yna  (2.1) ~ n n o n 3 ~ e ~ n e ~ c n :  

S=P(l+&% . I )  . 
2.2.1. ~ ~ H C J ' I ~ H H ~  ~aparqennoi4 cro~hn 

(2.2) 

Bmeiimee MecTo B @WHBHWB~M cnemax u onepiu~wt meMa 
BpeMenu. C BpeMeHwul + a m o p o ~  CB~I~IUI  n p n n m  HepaBHouenHo 
a e 3 m a n e m o c m  ~ n o n e d ,  H W ~ ~ ~ T W M O C T U  coeepmaeMm CAeJIC 
~ e p ,  200 ~ m .  py6.. n0-e-e B ne~a6pe, He paBm 200 mc. py6. p m u ~ ~ u e  napnamw pmeToe B 3a~sicn~ocm OT 

H ~ I M  B &eepane, gaxe npu ycno~aw o r c ~ c r ~ w n  m@nsruru. 
&x TOID ~ m 6 ~  OII&XneJ!UTb IBMeHeHUa, rrpOUCX0-e C ZiCXO 

MOB AeHer, H ~ ~ X O L P I M O  PXG'MTaTS B- AOXOJXa OT IlpeAOWtWfH no 30 wee), ~TM-  06bl~~08t?~Hbie, k ~ r p ~  ~ m -  
B cqqy, aJiow(emn m B B U ~  smana (nenoctma). 

IIp0u+ penmenus C ~ M M ~ I  neHer B mmu c HaYucneHneM upQi 
3- HQpa2yeHlaGt6, UjlU POCmOM, ? I ~ ? ~ ~ o H @ & W ~ H O ~  Cynwlbl. 

HapaueHHaa cyMMa neHer onpenenneTcn no cxeMe npom&'j 
HWX rrpO9eHTOB. B W a e ,  K O r m  HapaItWlHLhs CyMMa 0IIpe~enner8y 
1IIWWO K H ~ U ~ M ~ H H O %  6 ~ ,  UMeIOT AenO C lIpOCXbB5i rrpO~e& 
MU; B cnyrae, ~ o r ~ a  6a3a (ncxowan c y ~ ~ a )  OT crrysaa K mys* ., r.1 , 

UMerOT Reno C TaK Ha3hlBWNblMU UlOXHbMnr flpOWHnuulU. 
Mexruru3aa Hapanre- nenm no cno- npouemm 

numamr~ayuai d e w .  
IIpocrnw npoyeirmbt. Hapamen~aa c y ~ ~ a  no cxe~e,  -u s m b ~ p x  s a p u m ~ d  pacsera: 

nonyroAm, KsapTaJl UJIU Mffim. B H ~ ~ ~ H K O B C K W  K 
BOAXTC.% U 3a 6onee KOPOTKUe IIePIIOAbI, B ¶&THO&TII 

.. , . . ,  



B cIIYgae mmwx namm npmepa: 

n = (126 - 70) : 70.0,Z = 4 rona; 

II p u M e p 2. Bman uxrra~nse~ 5 M ~ H  py6., CraBxa - 25% roaoBm, C ~ O K  
3 rwa. llpyamw momme. HEamsa 6ynm xofleqaau cywa %tier? 
Peureaue. 

s = 5 (1+0,2~)~ = 5 (3 log 1 2 )  = 9,7 rn p*. 

no, 

PO npuMepa n-: 

2,13 - 1 = 1,lf- 1 = 1,19, xmi [20 lopi 1,041- 1, 
caaaoe, [5 log 1,171 - 1. 

l,M (c amomeaue~] norrysae~ 31911 - 1, E U ~ R  

TS.). ronoBas CTBBK~ (9 G O ~ ~ W O B  B 3 ~ 0 1 ~  m H m m  HoM 
Hqji. H 0 - b ~  cmas~a cnymn~ o a o ~ o i i  onpenenema TO& m + 5 .0,17) - 1 = 1,85 - 1 = 0,85, ~ m t  0,85 100 = 85%. 

xo~opau A & B U ~ H O  ~ ~ ~ B C N ~ ~ T C B  B I C ~ ~ O M  nepuone. @~KIWIW:KU 

3b1aae~ox s ~ m u s r r o l i .  
" 2.2.2. M~TOJWI KOppeKlHpaElW 

Haprutrwau CyMMa no CXeMe, 3@@e~111EWbU CJlQXHb¶X VWeHTOB Om npwsnnibot c r a m  

, B w t m m m u w & t e m  uen, - R ~ . n .  ~ l f k f  
(-A): 



COOTB~TCTB~HHO C WeTOM U3MeHeHm I I o K ~ I I ~ T W I ~ H O ~  C ~ O C O ~ H ~ ~ M  n e H  2.2.3. M C V ~ C J I ~ H H ~  ~e~yrqeh 
(uque~ca U~@IXIWU m u  nqueicca ne@mwiu - I=) uMeeM: (nepmnaranb~ol) CTOUMOCTH 

eHUe  I I e p B ~ ~ a Y a i r b ~ ~ f i  CTOUMOCrM CBfl3aUO C AUCKOHTUPOBBHUBM 
rne I, - w e ~ c  UR@~WH (nemmma ~ e ~ b m e  e n u r n )  m w e ~ c  ne@wnm - ii CTOUMOCTH, T. e. c ee yMeHbmeHHeM. 

m a  S o m e  emmum; onpenemem tax o 6 p a ~ ~ a x  wmgaiia m e ~ c a  qm, ~ . e .  I,= - 3 ~ 0  c m a ,  o n p e n e n f l e h l a r  no o m o m e H u m  K ~ a p a n r e ~ ~ o f i  (6y- 
u w e  wur n o n p e m  ucxon~oti B~JIUYUH~I, ~ a s b ~ s a e ~ o i i  n e p B o n a -  

K o p p e K T H p o B ~ a  nponemmx B CBIBU c U ~ M ~ H ~ H N ~ M  uyqe~ca 
COB BanIOT (I_) p c c b i a q n n a W c a  KaK n o n o m ~ n m  K KOPP~KTUPOBK~ B oeamie ( ~ a r u m e ~ u e  CKWOK) - f i e g c ~ ~ n e ,  n p m ~ o n o n o m ~ o e  
c U ~ M ~ ~ H U ~ M  ZiHneKcoB UM u ~POBOAUTCII no ~ o i i  xe meare. Cxopp OK, T. e. npoqemo~. 
BaHHbIg bHAeKC WeH ( Iw ) Hc¶UClIXeTCfl KaK K ~ K  A3B-0, HCYUCJISFXCB C 6onbmeti B- ( O ~ ~ Y H O  H a p a -  

(I YU )=I, . d,+IM dm, 

r e  dop- ,aom 060pcrm B py6.; 
dm - nom o60pora B awocrpaniiba namarax. 3roT w m n e s  npencraerrsm d . o E  : OM cnyYaenpenCTaBnneT  ~06ofi ~ermsuup, 0 6 p a T ~ y l o  napanremoti 

weoeymedi m w c  um, a ero 06pamoe masme (l/Iw) - mnem Bce n o K m a m ,  H m u c m e M w e  H a  ee oc~ose, em% csoeo6pmme 
HHS w m ~ y r r ~ o i i  n o K y n a m b n o i i  8 1 0 ~ 0 6 ~ m  py6m. ma, o n p e f i e n f l e m r e  K ~ K  ~ ~ H O C T ~  M e w  u- w c n o ~  H ero 

h a n o ~ q ~ a f l  KOPPeRTUPOBKa B03MOXCKa (H B O W ~ H X  G n y r m  n p H M  .WU qenoe -0 (06qas1 BenuYuHa  H a p ~ e ~ ~ o i i  C T O U M O ~ )  npU-  

-1 ,WF E F e T O ?  TaK Ha3bI lWMOrO W i d e ~ ~ a  U l i & l # d O f l ~ ~ ~  flpeM31U, U CTaBKy ( C K U ~ K Y )  3a 0,2, TO O ~ ~ ~ T H ~ I M  W C n O M  

nke~ofa rim ~ ~ p o m w e n u e  uase~ca uu@nmm u m e ~ c a  noxo~aomh. mmena 1,2 (1,0+0,2) 6yf ie~  0,833 (1,0:1,2), a ~e 
meme cnpBBe&nmo B omomemu ucwcnwm WC- 

n e ~ ~ a y l ~  no~epb OT I I H ~ W U ,  B TOM g ~ ~ n e ,  OT ~~EX&NIUW B CBW c n0 CXeMaM KaK npOCTbIX, TaK U CllOXHbIX np0UeHTOB. 

x k e ~  c o ~ o ~ y n ~ o i i  ~ o K Y ~ ~ T ~ ~ H o %  CIIOCO~HOCTU ~ Y ~ J I I I ,  n p d e r m ~  K C n p a B e m U B O  U B OTHOlIIeHKU npUMeHXeMbIX MWO- 

~~emlofi ~tine~~aquu CT~BKU I I ~ ~ U ~ ~ O B .  pOBaHUfl, YTO n a e ~  0CHOB;ulUe AjDi p a 3 p a 6 0 ~ K U  T ~ ~ ~ E I I I  3HaYe- 

C~~oppe~~npbam~an.  H a  yposeHa uHQ)nnqnu m a B r a  n p o q e H T o B  o6b1s ~ I X  C ~ M M  npu prurmwb~x s ~ a ~ e ~ i u n x  ~ a p a r n e ~ ~ o t i  C T O U M ~ U  u 
O ~ Y S A ~ ~ X C S  no '40p~yne Sot CTaBOK. B n p m O X e H U u  4 IIpUBOAXTCfl @ P ~ U M ~ H T M  ~a6~1llq 3Ha4e-  

I,= 'Az, OBCKHX J(UCK0HTHbM CyMM ( nepB~~k¶aJ l I -HbM CTO- 

CXeMe npOCTbIX U WOTBeTCTBeHHO CJIOXHbIX q- 
rne hs - ~ o m m  wexca I, T. ei [II- I] m [Im- 11. 

O m n p o B a H u m  0 6 p a q m ~ c x  npewe scero B n p a K m K e  ~opro~oir ,  lTpu 3TOM B M ~ O  MOPYJIZ Ic 0 6 ~ 1 ~ 0  wcnom3y~~~ n p o ~ ~ o e  m M e I I e H n e  
H H O ~ ~  H ~ ~ H K O B C K O ~ ~  AeIITejl5HOCTU. n e w  aw,.%.,q, $- L. 05 IlpaKTUKe O ~ Y Y H O  O n e p U p y m T  ABYMII OTIiOCUTenbHO PaB- K o ~ ~ o B . K ~ .  IIpoUeHTKbIX CTaBOK C yYeTOM CHIW(eHUg UHAeKCbB U 

TOWMW AIlCKOHTUPOBaHUII - MeTOnOM MaTeMaTWIeCKOrO RIlG myweti C ~ H H ~ H C O B O ~  n p a K T n t e ,  K ~ K  npaeuno, H e  n p o u 3 s o w w f l ,  ~ . b  
U MeTOnOM ~ ~ U K O B C K O ~ O ,  UJTU KOMMVYBCKOTO, yYeTa. 

~ e n b  Is =I- As He UCWC~IX~TCII'. Koppempoe~a H e  n p o m ~ o m ~  T 
¶eCKOMy AECKOHTUpOBaUUIo n p ~ f k r w  B TeX vm,  K o r n a  

CBII3U C ygeTOM lIOBbll leHuIl  BaJIIOTHOrO py6m , n u i H ~ O ~ X O A U M O  ~ a h i  Pm ( r ~ e  m - co6creemo 3HaK ~ a ~ e -  

' Konewo, @op~y,m (2.10) npencnwmm wryrag, He mem& omommwa K 
~ c ~ o ~ o ~ a w m ) .  IIpu  TOM n p e m t o n m a e T C n ,  TO npoqembl 
F a . n a p B o H a m . m H y m ,  a H e  H a p a q e n H y I o  C ~ M M ~  genera 
, KaK U CaMy I I e p B O H a W b H y K l  C Y W ,  MOXCHO HaXOAUTb C X 6  

II WIOWH~IX n p o u e m o B .  



'h
i 



AM~~o~~llpo~atlHe.  UO cJl0xa4ii ~ ~ ~ I K O B C K O ~ ~  cr-~e. AUCKOHTU~O 06fl3a~enbCTB, ~ o ~ o p b d i  IIp~AIIonaraeT Hen3MeHHOCTb ~HHBHCO- 
HHR no cnomiofi ~ W K O B C K O ~ ~  cwKe ncnomyeTcx (Popuyna nfj CTOPOH GO n n m e  u 3 ~ e ~ e ~ u r r  ycno~s6i nnamefi. 

P=S(l-d)", 

me ( 1 4 "  - m r c ~ o d  M H O X H ~ K .  
s a ~ e ~ e ,  06~enuHem10, mMeHemK) m CPOKOB m u  pa3~e- 

C ~ M M ~  ,lDiCKOHTa PaBHa: 
nono6abm 3 W  OCyrSeCT-fl d nOMOIIlbIO YpaBHeHHR 3KBU- 

D=P-S=S[I-(I-d)"] . 
Ecnn y ~ m  npou3~0m~crr He o m ,  a rn psu B r q ~ ,  TO RUCKOHTU~OB 

6ynm oqw-cn no i$opqne 
e 3KBHBaneHTHOcTu MOXHO 3anHCaTb B BUAe 

P=S(l-dlm)m, 

me d - HoMnHanbHaa p m a n  LTaBKa 

~ewlan (np-ennan) n m m a  nnaxxa k H a  xa~ofi-mr60 M o r n ;  

MeHHaP nenmma I U I B ~  g H a  TM xe MoMeHT BpeMenn.  

W#w yW? WCWS IIQ lZ0XH0fi yYeI'~0fi CTBBKe, 

aBHenue 3 ~ s n ~ a n e m o r m  no3eome1 pemam came pa3~oo6- 
w3~e~enun ycno~wii ~ $ U H ~ H C O B ~ I X  cornanremiii. 

P e m e ~ n e .  

P = UX)(I - 0,12/4)6 = 200 .0,8329 = 166580 py6. 

Cyma mcxoma ( B ~ O D I )  B nonb3y 6 m a :  xefi 31.08. Onpen- C ~ M M Y  K o H c o m p o B ~ o r o  m a w  

D = 200,O - 166,6 = 33,4 THC. py6. 

C ~ M M ~ ,  nonysennm BeKCenenepxaTeneM B MoMenT ~i.rp,aga BeKCeJUI, 

S = 166'6 
= 200 THC. py6. .. 

(1-0,1214)~ 1 + m,ln . n+P,(l + m4n. i)+P,(l + mJn ln I); 

IIPU m w o ~ n r p o ~ m  TaK xe, KaK a npn e c m n e w u  Hapwe~nofi 
-1, UCnOmymfl rmirmie ~@$~KTUBHBII ~t?THBII CTaBKa,). 

, . 
d ~ = l - ( l - d l m ) m .  2.2.5. Hcr~cnenue @~a~c06i0fi p ~ f r b l  

2.2.4. He~~wenme @m~a~coeofi 
a w ~ a n e m  ~arsm,., . . . ;  . n , ..,> , - 



PeHTM pa3JIkiYaIOTCB MeW4Y ~ 6 0 %  no UWOMy p w  npH3HaKOB. no 911C1 

W m O B  p a 3 r r n m  OvaHUYeHHbIe  0 ~ ~ C K O H ~ Y H ~ I ~  (~WHbte) P H T b I ,  n0 Ben  

3-e YJIeHOB - nOCfOflHHbIe (C PaBHbIMU W I ~ H ~ M I I )  H IIePeMeHHbIC PeHTbI, I 

T I ~ O A O ~ X U T ~ b H O C C U  nepUOfla  - rOAOBLJe, nOJlyrOnOBLJe, KBapTaJIbHbIe, M 
c m e  r T.A., T.e. pn - cpowme penm (n - ~UCJIO p e t i T m n  ma~exefi I 
n p o T n m e r m k l  ro~a). 

Pe IUeHne  FHTHbIX 3a9a4 C B O A U T C I ~ O ~ ~ I ¶ ~ O  K Ol IpeAWleHW H a p W e H H O  

mu  co~pe~e~nof i ,  c y ~ m  pernu. 
Hapamenuas cyma p m ,  non ~o~opo i r  n o H n M a e T c a  cyMMa scex m e H (  

p e ~ m  c iiawmennum Ha mix n p o q e H T a M H  H a  K O H ~ U  ee cpoaa, m cnyr; 
~ O A O B ~ I X  nocT01~wtx PHT o n p e w m a  no aop~yne  

\ I 

Hapaweman cyhevra pemI ma qw~,  K o r m  pewa B b w a g a B a e T C g  p 
roa a H a  m ~ e w o r  H a m u m m a  rn pa3 npouem, o n p e A e m m n  no aop~ynt 

n0n C O B ~ ~ ? M ~ H H O ~ ~  B ~ J I H Y M H O ~  p I T b I  IlOHUMIUOT GYMMY BCeX mCKOHTUP( 

BaHHbm WIeHOB peHTbI H a  HaYlUIO ee CpOKa. ~ O C K O ~ ~ K ~  COBPeMeHHan BW* 
H a  F H T b I  B @KH~HCQBOM OTHOIIIeHHEi 3KBUBaJIeHTIIa C ~ M O ~  PeHTe  U P U  Wq 
~ 0 f i  CTaBKe npOUeHTOB, TO 3 T a  Bt2DiYUHa Gepe~~113a OCHOBY IXpH PaCYeTaX d 
n o r a m e H u m  n o m o c p o s ~ ~ ~  3 a f i ~ 0 ~  Y ~ C T ~ ,  npn oueme n cpaBHeHuw 

JIPiqHOrO POr t a  AOJtl'OCpOYHbot 0 6 1 1 3 a ~ e n b c ~ B  PI n0CT'ylIJIeHBfi cpeACTB, 34 
TKBHOGT~ mmd, p a c Y e T a x  no crpaxosaanm mmm n T.A. 

C o ~ p e ~ e ~ ~ a n  ~ e m n r u H a  rono~og p e H m  o n p e n e n a e T c a  no aop~yne 

n p H M e  p 10. P e H T a  BbIILTIa'IIIBaWCfl Meroarlo, R - 500 TbIC. py6., CTaBK 

6% rono~bnr, xiamcnama B K o w e  rona. Haiim c o e p e M e m y m  ~enusmiy 
TbI npEi YCJIOBWi, YTO lJeH'Et BbINIaYWBaGNX 10 JET. , . , ..\ 

- cpO911an F H T a  H HaYUCJIeHBe IIpOUeHTOB npOU3BOrmTcB i72 p a  B 

COBPeMeHH%l B W W H a  OnpeAeJmeTcfl  no a 0 p ~ y n e  

R1-(1+ jlm)-'"" 
A = 

p[ ( l+ lm)~mlp- l l '  
6 x o ~ ~ m o  U3MeHUTb YCJIOBXfl @UH~HCOBOI?O COTnalIle- 

eIW BHlIJIaT)' peHTbl. k I 3 M e ~ e ~ ~ e  ~ C J I O B K ~  Ha3blBaeTCB 

3TOM, KOHBepCEUl peHT H e  I l p H B O w  K n3MeHe- 

O B ~ I X  nocne~mK6 ~amof i  u3 ygac~~ymnuix B corname~m 
npespa~lama B pacqe~ xo~conuppo~amib~x ma~emefi. 

o6xogn~o H3MeHnTb I I p O f l O n X U T ~ b H O ~  PeHTbI. Hanpn- 
a co C p o K o ~  n, s a ~ e m e ~ c x  p e ~ ~ o g  w c p o ~ o ~  n,. B 3TOM 

R I ~ . : I  = RZ%I 

Tonow pe~m (I?) co C~OKOM 5 nm - 2W0, THC. py6., i = 0,06, 
pew co ~ ~ O K O M  8 ne~, oc~iulbnbte ~ C I I O B ~  T e  xe. 

1-1'06-5 =1356,68 m , p y 6 .  I - . I ,w~  

2.S.6. Pacre~ CT~E+OK s@@xmsmrcrw 

'GIWOK WKTWBHOCT~ 6anpYro&s BLX. mcmmme onepa- 
I 



M W  WM, X U  YXe nomeplcuBanocb, pentamwee 3~anenue B 3nuc p a a  ~e 1024,l a.m. : 1000. (1,012. 1,012). H nao6opoT, npn o6pamo 
rax =em 0 6 w ~ n m 1 w e  ~asana, qem N ~mom.1 umucne~nx ~+&KTUBH H ~ R ~ H O E ~  3aBUCUMOCTU senmu~a 6yne~ ~enbnte, ecna ynaqm ne 
M u npem-uomn, a ~e TO, wo ux pa3%e~~~nm (YCJIOBU~ npme C, HO u mama, T. e. B A~HHOM c v a e  B npe~ene W TO ~ Y A ~ T  ~cero 
HAR 3TUX MmOAOB, UX TepMUHOnO~UE19eCKUe @O~M~JIU~OBKH). B CBSI311 C 3T m. : 1000 . (0,988 . 0,988). 
~mom.1 UC~UWI~HWII  ~@KWBHOCTU B ~acx,meEi  nur re n p e n c ~ a ~ n ~ ~ m c  seTe ( ~ H ~ Y U T ,  B nepeouemte) WKFWX eemnu~  B 6 y m n e  pa3 * 
no3kuml o 6 w  coo6piu~e&. npu 3TOM AOIIO~~~UT~JBHO K M ~ T D A ~ M  UCY SX cy~b u BCB npeu~ymecma NPV no c p a ~ n e w  c ~ p y r u ~ u  Mmona- 

H m  ~@@~KTUBHOCTU U H B ~ H ~ ~  U X O ~ ~ ~ T B ~ H H ~ I X  MeponpUJIT~fi, YTO 

BO~MOXHOCT~ U36e~i~b o ~ ~ o c r o p o ~ u ~ ~  oneHoK npu sulamae ~ @ $ ~ K T U B  ~ o m b  ~ e p x e ~  Ha n p o e ~ ~  u ~exyn@m noxon~omb OT npoema no 
@ m m w ~ m  onepauuEi u nonywTb nenaCTHoe npencTameme o cym ~ I M  maBKaM AUCKOHT~~OBIWU~,  KOTOpbIe sapa~ee ne meec- 

Han6onee ntupo~arr o6nam pameTOB ~@@KTWBHOCTU - 3 ~ 0  pacr nbHo, pacye~~d w e  ~3-3a 3TOrO G y m  H~TO'IH~IMB. 06b1~10 H 

@~KTWBH~DL HOPM, IIpoueHToB, ~ B O K ,  C ~ O K O B  oKynaeMomu, T ~ X H U K O - ~ K O  ~a n p o e ~ ~ ,  u mn 6ynywix ~brron (nocrynned) 0~ npoema npu- 
~ u ~ e c ~ u e  O~OCHOB- IIpOMbIInneHHblX u n p y r u ~  UHB~CTWUOHH~IX npoe o m  u Te xe npO4eHTHbIe CGUIKU, KaK IlpaBWlO, CpeWe ~MKOBC- 
TOB. qw nono6n~x pacrmoe - onpenenerne smon pamuram sinsem &WI H H B ~ C T ~ ~ & ,  KoTopsIe cerom B h n n u  my- 
POB B YCJIOBHIUL MeHIIiOmCX WJ09eHTHbX, HaJIOTOBblX H TBMOXeHHblX CTaB ax EBDOII~%CKO~O ~0103a (EC) 6,O - 6,8 % B rOn, UIlU npu6mu~enb- 

WMepy, COBpeMeHffarr P O C C ~ .  
HIM n ( ~ X ~ ~ ~ B J I ~ H U I D )  ICmWTaJIOB. -, BWraAbIBaeTCX 1,0 MIIPA @. CT. B npoem ( C T P O ~ ~ O  c60- 

Urn p a m a  c r a ~ o ~  s~$Cpe~mnocru - ynu@mwpo~anue npa~un 6 m ~ o r o  sa~ona B POCCUU). C T P O ~ ~ ~ C T B O  p a c c ~ ~ o  Ha 
nupo- ~ 5 n - o ~  OT nnoxem nener B ~a~oe-nu60 neno (npoem). Emu ~ p e m ~ e ,  npoqe~~nan m a ~ ~ a  - 12% rO!dOBbIx, B B O ~  nep- 
Ma mron 6onbue, reM CYMM~ 3 a ~ ~ a ~ ,  ~ o r m  cnenym B-aTb nemrn, - ~a BTOPOM row. npemonaramn,  TO C T P o ~ T e ~ O  (v- 
~ e ~ b m e  - ~e cneme~. HHIPIMTOPOM wux BWOA K ~ K  pa3 u B ~ I W ~ ~ T  CT ~a B O ~ C K O M  ~ B T O M O ~ U J ~ ~ H O M  3aBOAe (BA3, (*r~m)), Ha 6a3e 
m m ~ ~ r m :  DpOeKT BbrOneH, er0 ~ @ $ ~ K T U B H O C T ~  PaBHa UIlW BIJ 
np~qeimofi CT~BKU, ne B ~ W ~ H  - e e ~  ~ f i l ~ e  SO@ CF~BKU. nOnygaTb no ronaM TaK, KaK IlpeACTaBlIeHO B ~a6.n. 2.3. 

npU 3TOM H 3Zl'paTbI, M BMrOAbl RONKHbI PeRyrulpOBaTbCX ( ~ P A B O ~  
Ta6nnua 2.3 o6me~y ~HBM&H~T~JIIO) U AUCKOHTWJOBaTbCX. T. e. OrlD~II~TbCX B KaTer 

u~cro i rwr~pe~euno~  k u ~ o c m  (Net present value-- NPV). 
B 3BBHCUMOCTU OT TWI'Of KBK U HaCKOJIbKO ItOnHO 

y%fTXJB 
f a3aHHble Tpe60sru1~ar p e , Q ' l p i p O m  U AUCKOvoB-, ~ ~ ~ P I ~ I O T C B  

TOW onpenenem CTWOK ~ C ~ ~ K T U B H O ~ .  
Han6onee mupo~o B panwe war n B pa3nb1x cpauax mn 3~ofi 

npmenanacb u ceromur npnMeHnmTcn memb @op~yn onpenenemin m 
HOpM U CpOKOB ~ K T U B H ~  (IlpUIl~~emi~ 1). 

~ a r r  ~eKyman CTOUMOCT~ c ncnonb3o~a~ue~ pn~owiofi oge&u CTOU 

npupocfa newer n)rreM BbDTma w3 ~ e ~ y m u x  n o c r y d  hoxona ~lrm B 

oBium6Ix 3aTpaT. 



HopMa OKynaeMomi hpoem B n e p e c ~  c@me (cnys& mqncnem n 
~ m b n m  norea3a~wB B. T ~ ~ J I ,  2.3) - 20%, snnan npocraa WMa no 
onpenenrrmn ynpmemo K ~ K  20 % CYMMW nnoxenrdi B nepuon oKynaeMo 
KOTOP& H a m a e m  co BToporo rona. 

W M  TpyAUOCTb 3aKNOYtWI72U B TOM, YTO U ~~, U 
(~brp)hpKa9 W mx, IWK B W O  m Tam. 2.3, pacnpenenmn no 
HOMepHO (B IIepBblC rORbI 0 6 ~ ~ 0  60~1bllE 0 6 ~ ~ b 1  AHB~CTU~UITI, a B no 
m w e  mmr-~06aeM~ n o c r y n n d  n ~ o x o n o ~ ,  YTO B c o s ~ n  c 
Mepm Inu:npenemeMbIMn c ~ a n ~ a ~ u  npouenToB u oqnaeMom np 
erne b m n u  HapyarerlHRM ( C ~ ~ H U R M ) '  oqeiiox. 

Tpe~ba rprnaoc~b cocfom B TOM, wo B(Z nocrymem OT npoema 
CMaTpUlQUOTCA 0 6 b 1 ~ 0  a K  SiCTaU IIpn6hanbr XOTn B nefimu~emno(n. 
A# TaK (m nocryn.nenuji 'HWO ~bmkf~mb m o r n ,  nenpemmennbIe TeK 
3SqmTbf, mb~, T p e 6 ~ 1 1 m c ~ o w u p o ~ a ~ b  Rx no CBOUM npouemibm 
K a M  n V.A.). ' 

rIemepw TPYAHOCTE. ~b13~aaa  moaawei3  p a c ~ m o ~ ,  KoTopsIe w o  
TU He TOnSKO lI0 AH@&XWUPOB~HH~IM (PZ3HMM) CTaBKaM, HO H OnpeAe 

IW;=ITO i y&oa~fr~ cunaHoft ~ o n e 6 n e ~ o m  np0uemm.m &OK no ~ e c  
ee:ii't K 60mmim ncktixeam suer03 ~ e q w e f i  OTdhom (B Poccm, nanp 
~ e p ,  &IGI &mancnp3aam B n&Psne MU 1996 r. 6bma 30%, B 4 
bias- @/a, c 21 M&nd 10Qmnn - 150%, c 11 mnn -W/o, B TO ~pespewr 
B ~ m a a  & t T b m  3 a . b ~  nep~on ~one6anac6 EI npenenax npmep 
5,O - 6,85% ronoabu). 

Ho name w B Anrm, u qmax EC pawwua nonymmcn 
M- npmepno 0,3530). Omqw n e 0 6 x o ~ ~ o m .  tinpenexem 
rneii n o u ~ o m  no MecnwaM u amee no neKaqaM, HenennM u 
rwana, 

~ ~ e p b  ~ O K U ~ M ,  KaK HCYHcJDlTb W C T P  TeKYWyH) CTOIIMOCTb. 

mnim B3nepxe~ .m 3 a ~ p a ~  Ha c r p o u ~ m c ~ ~ o  3a~ona, mar 2 - TO- 

xeipanoBHTeoyway noxo~oe mu ~noqmemifi ~ b ~ p y s ~ u  OT n l , . o m  
M O h I d i  (H~%HM CO BTOPOTO TOAa, KOrAa OHU Ha- BbIllyCKaTbEfl 
AOM), mar 3 - m ~ ~ M M H  AOXOAOB (mar 2) ~ w m m  GYMMY 3apaT (mar i), 
3'0 nOKa3aHO B Tti6~1. '2.3. 
LU a r 1; H a x o m  0 6 x 1 ~ ~  CYMMY s a ~ p a ~  na npoercr, ~ o ~ o p a n  my- 

,< . . sce IUQ~R~T. .~P-M c y ~ ~ a  .3aTpa~,, )1~a3- B T ~ ~ J I .  2.3 (-,l.i)y 
c p  3M)*240+1Bo+l~+BOQ~soaoM 
o ~ A e m m a : ~ m w ,  .-.- a i n o ~ ~ ~ ~ p i i  1; 

e f i C l ' B m b ~ 0 ~ T U  COCTaBnFiTb (~cJIH OHIl 6ypy~ IlCnOJIb3OBaTbCII 3a- 
n m  nm H 6ynyl. BnoxeHM B 6 a n ~  non 12% TOnOBbIX H B03BPWeHbI 
a m ~ o  B Kame nn~oro rona) CYMMY, pasnylo: 

I) - K O ~ @ & W ~ H T  npnpoCTa 38 5 na; 1,o + 0,6 = 1,6 - TeMn pOCTa. 

WsreTa no C I I O ~ M  n p o q e a ,  KaK  TO p-0 B (Pop~yne (2.16), 
w 1,12 Y M H O ~  n n ~ b  pa3 caMo Ha ce611- menno T ~ K  CYIIT- 
WOueHTbI. ~ H ~ ¶ W T ,  ((1,12)' = 1,762 = 1,12 ' 1,12 ' 1,12 . 1,12 ' 1,12. 
LeTCTBeHHO TeKyrnm nUCKOHTIipOBaHH~ CTOWlIOCTb 3aTPaT ~ Y A ~ T  



Honor0 3aBOW, nOA xo~opb~it 6sm~3lfl. ~ p e i ¶ n ~  B 1,O mpn @. a. Te~yrsan 
mocm m i x  ne~er  (3am) - 660,3 MJLH @.a. 

n 0 ~ e H I i ~  3aBOAOM BbIpy'lxa (cslrrae~cn W BTOpOm r0W 

.2l@J7SKO, CKOlIbXO yKa3ano B CTp. 1.2 ~a6n .  2.3 (onpenenme (p113U 
~a BHPW - o~nenb~an 3waua, xo~opan ne B X O ~ T  B npew opsle AOIDXH~I n p o h  no ~ o ~ e m a  @ a ~ m r e c ~ o r o  nna~exa UJIU 

~ o x o n o ~ .  Pacqm 6ymef i  m o u ~ o r m  ( F V )  npn  TOM Amam- 
MMOCTb (P) (no K W O M ~  mm, I i a m m  w ~ ~ o p o r o )  ykmoxaeM Ha B n p u ~ e p a x  p a c s e ~ a  ~ e ~ y ~ e f i  c o s p e ~ e ~ ~ o r i  CTOAMOCTR 

nrur B T O ~ ~  r w a  - 120 . (1 + 0,12)4= 120 . 1,57 = 188,4 MJIH @. m.; 

nrur smepoPo  rona- 180. (1 + 0,12)2= 180. 125,4 = 225 MJIH @. 
nna m o m  rona- 100. (1 + 0,12) = 100 1,12 = 112 MJIH @. CT. 

x a x ~ o m  rofia. 
B T a e ,  @ X U  3a~0R 6 y ~  AO-Tb AOXOpbr B 06b19~0M IIOpWe, B K 

X C ~ O ~  WAa, EUnr BTOpOrO ro~a6y~eM UMm: 120. (l+0,12)~ = 168 MJIH a. B pB3HbDL C T p m ,  B TOM ¶Ume Ei B POCCWH, UpWO'IIITaIOT 

aHeHHbIM MeTOAOM OIRHKU I M ~ &  B ~ O ~ I I M H C I ~ C  
188,4+218,4+225,0+112,0 =743,8 M ~ H @ .  m. ~ e m o b  oyenw cporca o~ynaei~ocf?@ (PP). Wb MeTOAa 

C 1 e , o  MJm @.?. = m. I ' pp=-= 
XOWIJUM WlX BHeWeHm. R 145,6 ~ml.b.6. 

B Hamem q w a e  wcran TeKyIuan mou~omb (NPY) OT peanw3auwu 
ema wmammeT: 

'OoO MJIH @'m'=16,6 r o ~ a ,  TO c p o ~  B 7 n e ~  
. , 



XOTS no c p a B H e m m  c p a c r e T a M n  NPY pacrmm cpom o ~ y n a e ~ o c m  

 me oseHxn umec~uqwti, B r a m a c ~ u  B n p a ~ m ~ e  T ~ X R U K O - ~ K O H O ~  N UHB~CMIIU~M~ (3a~pam.m). IIpu =OM maexcn,  TO 6ynyrwe 
0 6 0 ~ H O B h f i  (Feasebibity study). UJIU noxoab~ mom hienbme, neM TeKyI4 i e ,  T ~ K  KaK H a  T e K y m e  

o n o m  H a  x o  B p e w  non npoqem n nonYgElTb A O I I O ~ M T M ~ H ~ I B  

rRR paBn3leTC:S: 1 = 
145,6'100 = 14,546. c 1000>0 

ECJIU BUJT&leHHnn CTaBKa AOXOAa, UIIU HQpMa W~EJJIH, I IPeBbmraeT 

H o w  -Ky npOlIeHTa (~~HKoBcKCU~ CTaBKa B A~rnmi H c r p m  EC, 
~ a m i x t e ~ a ~  C T ~ B K ~  LIBOR, K ~ K  me o~~ewin~cb ,  ~e I I O ~ ~ M ~ ~ T C : ~  ~blme 6, HbIX IIpOeKTOB. Bce 3TU 3anam KZWU,~& pa3 AOJIHUIM PaCCMaTpU- 

slxTyapHbIe I3 ItpeACTaBIISTbCS B B W e  TeXHUKO-3KOHOMH¶eCKIIX 060- 

12. MHB~CTULW~H, rnCTarr rI&Xi6bIJIb (~U~RCOBLU n p u 6 w b  3a BblW- 

OB) B T e K Y W  W H a X  COCTaBHjTU: 

1994 r. 1995 r. 1996 r. 1997 r. 

200 400 

lo00 o macca 3a.4ar cneny~ouee. p a ~ n n   enm ma -- - 7.11 B 3 1 ~ ) ~  wry.rae, ecm m s e c ~ e ~  cpox o~yna  
145.6 HWeKCbl  UH@NIIWI B CTpOIITWlbCTBe KaK BBeHEIYIIHbI, 06pa~- 

ylorwar w e K c a M  sen: 
M PP, HeT ~eo6xomi~om R C W m b  IRR, 

K IRR 6- TaKXCe pac9elld J T ~ H o ~  ( ~ ~ ~ I w c o B o ~ ~ )  CTaBKIl aOXOAH 

c y s e T o M  U H ~ N I ~ H U  ( ~ B ~ C T I I I I U H  B conom- 
. . . . -. . . .p . , . & , 



OT YGWiHHbIX UHBWTWUg, C PeTOM WHQ) 
qenax 1994 r.), mpn py6.: , . , .  

1995 r.: 50 . 0,769 = 39,45; 0 6 % ~  Pbemumi, Te~ywie ronom 
1996 r: 200 . (0,769 . 0,844),.= 1B,2: ebmycpa, py6. 3xmyam- mmocn 

1997 r.: 400 '. (0,769 . 0,833 8 0,71.$1 = 183,6. TbIC. en. W o w  npOlDBOR- 
pacxom, m a ,  
Wnpy6. wrpnpy6. 

HOBe aKCUOMbI 0 

100,O ~ n p n  py6.) CTPOHM C O B M ~ C ~ ~  

bmefi, L~~CKOHTU~OFGWHHX no BH 
w n a e ~ o e  ypmuenue noTma neuemim cpenm). 

Hcnomqn pame 

. . , ~ ~ O H ~ B ~ A H T ~  pa~q- a 6 c o ~ ~  (06- 
,,: #- :-aaueHHoe ypmHemre MeTonoM no~6opa, n fi (omocw~enb~ofi) ~@&KTHBHDCM ~ n o ~ e ~ I l i i  B myx 

0 ,258 ,m 0,258 . 100 = 25,8%. 
. , 

' 'X iqk&i%rremotq Knaocy 3 w q  npwnmam 3 q a m  I :  , 
R O ~ M U H O ~ ~  cpa~EMlWb~0fi %&&KTUBHOCTU C U N  

Jim IlpamJMEl3aSa'TaMU =Or0 KJIaCCa I I B I U I m X  3aAa9U OIIpeAWleHEM 
T ~ J I ~ H O %  ~ & I & I ~ K T H B H O C T U  6e3 y¶era COIIPfi4eHHHX U IlOJIHIJX 

A ~ c ~ o m p o ~ a ~ ~ a n  CTOuMOCT5 IIpU 3TOM OnpeAenS 
meeCrcruwifi. 

n p UM eq ' 13. B ycno~mx ~~?/WHOIU ~ X ~ O R H O ~ O  

OnpeAejTUTb 1cow(~x:UTHb& Z4WeKT p H b I X  n0 U CpOKaM 
n r n . k m B e m ~  eemr MSBeOnrO, a0 m O ~ a e M ~  pavomaa u 
IIepBOM rO@' IIO IIepBOMy rrpoeMy 100, a 
pOM rO@' - COOTBUCTBeHHO 250 U 210 H B  TpeTbeM lXJA)' - 450 

Peme~ue moro maom 3 w v  cneaymuee. Onpene~~ne~ (np 

HOMUU (AoxoA~), IIonY¶e~Ifoki OT OCylrleCTBneHHMX NHB~CMIIEI~~  n0 K a X A  
O T A a U O  BWOMy IIpOeKTY. B PQYJlbTa'Ie UMFM: 

no nepBoMy npoemy: 
100 250 450 -+-+-=429,7WTp~py6.; 
1.3 1,3' 1,3~ 

no BTOPOM~ n p o e q :  
w ' i ~ o  60 
-+I+,= 490,O mpnpy6. 

. . .  . , ... .V1 1.3 . 1%: , . ' , ~..,.l,.,,.'.. . L  -&,.c 

(*m K o ~ ~ o c n o c 0 6 ~ b 1 ~  m.nn-'k~~& n p ~ e @ ,  X O T O P ~  (npl p 
pix rrttaetm ifX'j nae'rwc~ c ~ ~ % ~ " g a m ~ n e a T - )  JlOxoaa' 

%,3 Mnpn py6. (490,O - 429,7) 6onbme no CpaBHeHUlo C neP%w npOeXTOM. 





- - . -  
kick%~& ~enn&ua(s  o 6 4 e ~  w e  3TO TeMn npnpocra - AT 

@manco~m pacqeTax npenmama nonm B cnenlce ~amqoro ee 
KoTopan onpenennercn KaK 

...\ 
P i - M = - .  " 8  I ,  
S liiln 

GKOR~KO ~ C T M ~ K O B , ~ ~ ~  - crgnbrto noneii (B 
cneh~e -me, B nocpemec~oti  - q n ,  B 4a~mpwaro~Oii qx,s 
r.oqfi cneme - ymmrma n Gonee). . , z,. 

.@am pe% m a  o naxomqem 06uero TeMna poma (T), 
, . .  

'~peiicmmnvoii o m &  npouommi, . . miee~:  ,I ; 
[I-. 

" 4  ' ..., ~ . '  ,.,: , . 
~ ~ 

. , , , : :  

Trn~a:' : s 
. . 

. - - - . - . . . . . . . . . . T "' = P + ~ : ~ O O  =- S.100 . . . , i  ! 
P : I%lVZOf. i . tY rv" .  --< . , ' I  P . ,,.. . I . , .  

. , ' .  : -"s",, 3 -,,,,-2.. ,., 
B cnyyae npoqemn pmeToB B ~ a q ~ a 6 e .  1 : i (a H e  I 

hpenLmWmm 
. . P+P S ; ' 
B p-, TOrAa: T = U = i , , ' ' "$10 

. . P P . .., . ., > !:!, <,# 

II p me p 16.3a ~ecnq n n a m  6 m ~ a  B 6mmm w m q c e , @  
H e m  C MeCmeM U COCIZBUSlU ~ I . ~ o & ~ S $ X  ~ $ 6 4 1  

6 a i i ~ o ~ c m  rWIBlWEefi B n p ~ ~ ~ ~ ~ ~ e ~ a q e ~ . ~ ;  
6am m a m x e w  r W I B ~ e x ( ~ 3 ~ ~ ~ 6 ~ ~ e r r ? : ~ ~  
m emme= CTBBB~I nnamefi? ~7 P ,  .,-., ,: , .  .Jt.;!i:fla 

. i .  1 : ' ' Onrsem Ha n e p d  ~onpoc: !'I , .> . , ;  :,.tnr - 



~ = ~ ( l + i ) " ,  igS =IgP .n lg ( l+ i ) ,  
TOrAa: 

S-P a=- 
lg( l+i )  ' 

W 8 - KGSBYHZ4CyMMa w; 
P - , UepBOWWbHan C&a nMer; 

S-P i=- 
1M - , ioxonmm B npogemax; 

onpenerm~b; ~epe3 C K O ~ K O  ne'r (n) crpma R noro- 

4%, a BO ~ ~ o p o f i  - 3%. 

" =2.(1+0,03)"; l,Mn =2.(L03)"; 

r - CP~K n m m  (mmo m); i t  nfgl,lB ; n(lg1,04 - lg1,03) = IgZ; 
#-PFP -.cyuma mwcnemr8 B ma. 

rep3 x~mpbie q l ~ ~ i t  R ~OIDHIIT ~ W Y  A. 
nepuon 6~nbp1e rona, cy&a n p ~ e m  

na 'npomsr n p o w .  Eem +epxon Menb- 
k p r i p a ~ ~ n  no np0GnIM lIpff~E&&~ 6 y g ~  

, , .  . . .  

B B~~ @ma~coebur pacseTax ria 3mx OCIIO- 

p m  LIP- 3aAas, B o n p e n ~ m x  cpegwro~l. 
np l r poa  ~ B H C O B ~  I I O K ~ ~ T ~ J I ~ ~ ~ .  ' 1 ' ., i 0.1 = 



ae mHa n p a o 6 p ~ ~ g  Bexcem 6yner: 

: . .. . :,.i:,- (. = 34850 mc. py6.  owax ax ~w@pa 34 849 952 py6.). 

W ~ I X  BexcenbnbIx mamxcax C-II, w o  sexcenenepxa- 
a s b m m ,  KOTOP~IO OH M O ~  6b1 nonysum. npu ynoipe6nemu 

o HaaymeHUg cpoxa m a m a  no sexcemo. B  TOM cnyyae 
0 6 p ; u u m a  K pawm nononmmemwIM cxehaahl, H~.KOTO- 

e m 1  Ha npoq-, KoTopMe, B C B O ~  O'I-, MOW 
, , cxeMe n p m m  m u  cnoxnm npo~emoe,  o6b14~0 BbNUTa- 

?°,F&#&~~*& we b-. 
m w x a  no 0 6 m a ~ e m m y  n. B r r o ~  cnyyae n o ~ ~ e x q a ~  on- 

r .  :.wd~&tdmmr:' , 
( y ) onpenennmx K ~ K  ~ ~ J H O C T ~  ~ e ) + q y  B~JIIOTOP BeKCena 

. , l i ,  + wi ~a mave+iyro C Y M M ~  y , m e e  x, z u T.A.: 

* 3@fl-&-a@5> = 343 ww py6. (~weemm 34 8-1.2 TI~C, ~ 6 . ) ;  : 
12 y = n - x - z .  

li.l , ,1 5.8.36 w6.m, npeanonaramwan, w o  s n o s e ~ u a  H ~ E O ~ ~ T O I I  B 
CW m o b :  npone~~b~.ngixme = LZ wnr pyC. 

12 'lusaer . n p ~ a x o ~ u e c n  mammi,, 3a ucwuo~emi- 
ramaem a ~emorraxo nm ao  Hacrynnennn cpo- 

~irrs 36~1- kg = 12 T~IC.  ey6. c y ~ ~ a  r m a ~ m a  osew m a  (n~cpowoe yjqowe~so- 

... 

c a e ~ ~ p ~ n  r ie .mmsapopq mu  om m r ~  HO H MW u e m  K p e p x a ~ y ,  ~ . e .  newmmep 

CIC&W(I (~WXOIFI) npU EOMMePvecItOM n p o m  no ~e~oemo). PercamGno - 

Q o ~ o e b a  6ap.a;ak IIv- 
1987 r., rtorna ymammi4 
7 r.), x.&ee nepB61e nse 



IIp u M e p  23. I I ~ H  5% ronosbur ReKypcuemn mama ' I e p  10 MecnueB: 

IlPOCTbIM IlPOIIeHTaM 6y~eT BbIIUe, YeM no CJIOXCHbIM. 

~1epe3 26 ~ e m q e ~  npu  ex me 5% ronosbnt nonoxe~ue U3MeHIITCX: K O M ~ ~  CV,) n p e m  ymaT11Tb 123,O Mrm py6. yepm 10 
150,O M ~ H  py6. Y e p  15 neT. Ybe rrpennoxemie ~ b m w e e ?  

B CJIYgae npOCTbIX IIPOUeHTOB AeKYPCHBHaSI CTtlBKa COCTBBUT 11,08 

= 82,O wm py6.; y2 = 
l50,O 

= 85,7 m py6. 
1+1.5~0.05 

- .~ 
6.11, U nocne 3roro CpaBHUTb CO BTOPHM n ~ o - u -  

soe npennomue ~ ~ r o m e e .  
nepBonarmwohny pacreTy. 

IIpuseneme npuMepb1 cnorn~m oneparudi 3 a n u ~ m  80nburoe 
BblCIUUX (PHH~HCOB~IX BbIYUCAeHURX. OmaK0 CwOAHn BO3paCTaZOIqee 3 

npU06pe~~IOT prpyrue nx BUW, cernaHHble no npeuMymemy c non 
MU 3 8 f i ~ a ~ U ,  ( P ~ M Y ~ P C H ~ ~ M A  U ( P O ~ ~ K C H ~ I M U  CAWlKiiMU (CAC?JIK~MU no 
nponaxe w~ocrpmmrx sanm~), onepauunw c HemumuMocTam u o OTAan nep~oii KOMIISUMU. Emu m a n  riapwenue 
na6nm.m cnenrtaMH, rae cam cxem cnenox ~ m o r o  cnomee, a pucm' ( l z , o  ' 1,05' = 156,9 MnH py6) H cpaB-'&O BTOPHM 
p b m ,  no~epu u y n y m e m ~ e  BWOA~I MHO~OKP~THO 6onbme. H B O ~ :  s ~ r o d e e  

HeK0~0pble onepaqua, c ~ n s a ~ ~ b r e  c amyapismu BbIxumeHmMu, AOnOBOp C nep~0k K O M ~ ~ H U ~ ~ I ,  K ~ K O ~  6~ MOMeHT Hu 6bu Bb16pm 
H~CTEI onepaunu no U ~ H R ~ I M  ~ Y M ~ ~ B M  H f i e p ~ ~ a ~ w ~ a ~ ,  ynono6nnmn "O&%HbIM IIpOueHTaM (O~WYHO OT OAHOM) r o ~ a  no 100 ner). 

yrdni TaMKe roToBbIe ~a6nuqbl &nn 06panroii eenxyunb~ 6 m o ~ a ,  T.e. 

v y n a o ~    ow em^. TIonyremn H Bbgam paccMa 
~burrpbrmu u n p o z p m u .  B~asane MaTeMamecmie 
nponrparrua p a c c ~ a ~ p u n m c n  K ~ K  paee~e.  ~ O T O M  p e 3 y r n ~ a ~ ~  m ~ e  25.FEakm BO~POCILI& BWW n npouew, @XU I t e p ~ o ~ a w b m r i  . . - . -. . ,- . 
Tax, s ~ o 6 n  oma cropoHa nonyraga smony (nanpu~ep, B mpaxosm B- 20.000 py6. noMerseH Ha 10 ner non 475% ronoBbnr. 

BHeiXU CTaBKy 6onbrue ~ d ,  KOTOpaR WOTBeTCTBYeT 6 m 6 ~ ~ ~ 0 9  
3HaYUTe3lbHO YCJIOXHneI BbIcluUe I$UHaHCOBble PaJXeTbI, TaK KaK, K 

so BpeMern~epomrom ycno)KHnmwe CO~HTUII - B~IXOA qemo 
w a x ,  noramerne m q a x  sbulrp~meii, n o m e  nuua rro o 

B!rnQ@W & i & ~ o n e  
~&irn-.-mOam 



npamep 26. B035&bf wcqt 100,l ; 101; 105 n 120. n o  momeHam K 
100 HX npupwenan cocraanm 0,l; 1,O; 5,O n 20,0%. Obpamoe Yncno 
(no omomenmo K wfi xe 6 ~ )  emb 833. B w a  nprnwennn n 
wcna - 20,06pa~~oro (& yreTa %-ma] - 17,7. A 6 c o n m  parurn 
wm) M~W! wme- - 2,3. 

HbI neiimuTenb~ble n p q a m e m  no fice~y nepesm 

O ~ o e - - d : l 2 5  ebb 80, Ooome~ez ino  wcna 15&66,7,17 
~ @ J ' & ~ J I I O T R ~ ~ ~  p a m a  MSUIY npupaqennnm C O O ~ ~ H H  

bre e ~a6n .  2.6 norca3aTesru B q m o ~  3a 10 nm? 

(rp. 3) no BWIOBOM~ namommnoMy npony~~y on0 coma-.. 
w n o e  nonoxeme o B ~ O C B ~ U  TeMnoe pocTa u o~cyrc~sm a~ 

m o m m i  . M e w  hTeMnaxM apxpocra. P B C C M ~ W M  mi csokma n 

cnenyer npom~omm mare. ,IJefi&nmmm&i npu- 
moro np.onyma xi lip neT, n q o p  m mmwx ~a6n .  
- 100 = 39.,2% (Hwxafilii npenen); (117.122) - 100 = 



n ymoeun, YTO B ~ H O C ~ I  B noracnm~hlri @OW H Hawmenlie npouen- 
Temuu apepoerr, ~ e r o ,  a ~amce srnnnam npoqemos no 3 d ~ y  o c y n r ~ m ~ c n  o m  

 OH^ mua, cpo~~yro  m a w  ( J )  o q e n w T  no @OPMYX~ 

J =  C +  K ,  

w M a  pam~oro nonra; 
noxa3a~errs n o r a c m n ~  nnaTex. 

Boe cnaraeMoe xapa~~epu3ye~ pa3~ep nponeHToa, BbmnasueaeMbtx 
y. 31a nennwa nomoman. BTOPO~ cnaraeMoe - BSHOCM B nora- 
it @on& *a BenwYuHa M O X ~  6b1~b KaK nmomofi ,  T&K H nepeMeH- 
nocToxliHbIx noracnTenbnbIx nnaTexax noracmenbme maTemu 
nocronHnym pemy c npoqemoii cranxofi i u w c n o ~  nm n. Hapa- 

Ma 3 ~ 0 6  PeHTbl ROJM(HLL 6M~b paBHa AOJIr'j'. Pa3Mep noracmbno- 
pacmmsamcx no @opMyne 

27. Aonr B cyme 10,O MJIH py6., B M A ~ H &  non 6% ropo~bvq non- 
03sparue~ yepa 5 nm. P e m o  comaTb nor-bmfi @ow. Ha 
Hbte nnaTeHtn B 6 m ~ e  HasumaloT 8% B TOA. H~D~XOAWMO pa3pa- 

, , , ,  , , noramem s a f i ~ a  n p m ~ e p  opowofi YMaTW. 
233. nocrpoenwe cxeM (M~HOE) marue 

. , . . .. ~ p o ~ ~ b ~ . ~ . ~ ~ ~ p c ~ e  enb~bs  B3HOC paBeH: 

MpeqT noraIIIaeTcn 0661~~0 UIIU ~ A U H O B ~ ~ M ~ H H ~ ~  , ~ ~ W O M  
ne&~kTemno BO ~ p e ~ e ~ u n y x h i  B M ~ S S I  p a ~ d  ma ' ifepas~a~t ' no & ? J I O B ~  3&& db~bicrn~ 0 . 6 d 3 ~ m  ~03BpaTRTb B KOHU 
no&-01-0 cpoga cyxmy$~nfa E h e  pa30~0ro  am; TO OH ynna~a coma en^: 

.npmwrb MepM &JIR 06ecne~e~m 3TOrQ. npu ~ H ~ Y U T € ~ ~ H O ~ ' C ~ ~ M  
, . w& ' ~ e p a  3adnmv&W B e~3QamM nomcmaid~~~eu  OW. Ikme 

J =  10000,O . 0,06+1278,8 = 1878,8 TMC. pf i  

MU~Y-II ws n & n e ~ Q & ~ w I x  B~EOCOB, H a  ~ O f = O p b I e r n W w J I  
A O m  (Bbma~a PaBHbIX CYMM B CgeT AOJ~IZI); 6) BbIMaT6I 

H O M ' ~ $ O I % A @ , ~ ~ ~ ~ &  6- pmna w e  from Ha Mom fi P a m ,  npeaycMaTpueaxoIlple pacrem no hphiyne 
@ram- @ow co3Aamm WSI ynnam 3*, J = C , + K ,  =conrt, 

n 0 3 ~ ~ ~ m a  no 3aknay comom m ~ M ~ U T O B B !  m a w a  B aTOK i7Olm! EZ3 H~YaJzO nepH0na 1. 

cn ~p~w03 y m m G .  3 m a ~  BbmnaTa CYMM, PaBHbIX J, MOXeT PaCCMaqHBaTbCII KaK 
cx'e onpenenem pa3~epa ma. B  TOM c ~ ~ y g a e  

J = C  1 . '  . 1 ,  

.. .'*. iQ<#  " 



Ana~~ornwo paccMaTpueamTcr r  omamnue X a p a m e p n m K n  nnma. 
31iaqemn i (npoqe~mau m a ~ ~ a )  u n ( ~ o n u r e c ~ ~ o  m a ~ e x e l  no c r a B  

0 6 m 0  3-, UBnfifiCb UCXOAHbIM YCJIOBFiOM @UH~HWBOE CAe 

B O T ~ ~ H H X  C I I y 4 m  (B VaCTHOCTH, npn 0606~qe~nn @ U H ~ H W B ~ I X  CAI 

unn npw O n p e n e n e m  UX O ~ ~ ~ K T U B H O  o 6 y C I I 0 B n e ~ ~ b l ~  YpOBHek Ei HOPM) 
3HaqeHWII BbmuClLUW'TCX H a  OCHOBe ApyTUX 3aAaHLHHbDL UCXOIMbIX !JaHHblX. 

b k i  U3BeCI'HbI nepB0HaYalIbHa.U GYMMa (P) U H a p W e H H a R  CTOUMOCTh 

a T W X e  KOJnnWTBO IIepUOAOB @UH;~ICOB~IX lIJIa~t%fCe& TO IIpOUeHTHaJl CT, 

HaXOJ(EXU KaK npOU3BOAHaU BemmPiHa. 

B enyrae umcneanu rrpocrb~x npomemos m e e M :  

ll p e M e p 29. Tpe6ymcrr ncwcnu~b n p o c T b I e  npoqemw. Aano: S = 
P = 200, n = 5 nm. Crae~a i 6ynm pama: I 

HCKOMO~ K O ~ ~ C T B O  nm npu T e x  xe UCXOAH~IX A~HWIX AJIU cnyyarr , - IIpOUeEITOB 6 y A m  OlrpeAWRTbW KaK 

Pemae~crr T a m e  cnenymu@ wracc 3anas: B T e s e H u e  c K o n b K u x  nm (n) 
x e m  (a) ROJIXH~I ~ 0 3 p a m  B m pa3 npu npo- u CJIO)KH~IX npoqe- 
AOCTUXeIllmr ~ ~ O ~ K T H O ~  K H B ~ ~ o H H o ~ ~  ~ e m r ~ ~ ~ b l ?  I 

bccMOTpnM enre o m  T u n  pema&rbnr amyapm 3ana-r. H H B ~ C T ~  a,, 
:me= H a  t m npu m B K e  p. IIpoqem cncnrulble. K a x ~ ~ , ~ i t  roa ~3 npn- 

" 
rm e pP&. P a c ~ ~ m p e ~ b ,  K ~ K  HWO n p o u w o m  cmnmcmyrowe pacne- 
r =lo$ ~npnpy6.; t = 10; i = 4%; k = 1/2%, T.e. 0,005; a,,=1030 . 1 , W x  
h510$ 10,O . 10 . lg1,04 . 101g0,995 = 10,O . 1,4802443 . 0,9511101= 
3 M J I ~ . ,  a TOWW q n b a  - 14 078 750 TI&. py6. 
Ipu K e p w a c o ~  y s m  C~MMB a 6 e w  n p o m e  npoqeafsl ki bpem 
~ P O U ~ V H  B ~ M I T ~ X ~ .  ~3 a. ~ A O B ~ T B I I ~ H O ,  I I C K O ~  ~fimmma UHB~CTN- 

2 IIpP@fpi-.a&?peCKOM ysere CQCT-~T: a* =a - a. n = a(l- n). 
I P ~  OM y g m  UGKOMCUI mmima mnec- (a) B~XOAUT- 



n p  H M e p  32. 065I3aTeJIbCTB0, YYTe OCHOB~ KOTOP~IX IIPOI~~BOLIWI~ ~rqxwm-i, r r p e p m a r ~ ~ ) ~ ~ e  pa6o- 
ImeT 8573,75 MnH py6. npn cTaBKe 5%. K ~ K O B ~  n e p ~ o ~ a ~ a n b ~ a f f  CyMMa 06 I ~ ~ H H ~ I M U  6 y ~ a r a ~ u ,  TaK HX3blBaeMbIMH &p~b'af?ilL8a~~. 

T ~ ~ C T B ~ ?  o m  n3 HHX, a WM~HHO: ecnn 3 a e ~ m e  cpe~crsa a n o m m a ~  
IIepliOnOB, TO HaCTOXDWI UX UeHa a,, 6y~eT B A ~ H H ~ I ~  MOMeHT 

P e m e ~ ~ e .  

a0 = 8573'753 = 10.0 M ~ H  py6. a 
(1 - 0,05) 

Cxem yYma n ysTeHnoro npnpamemin MOT 6 m  VncTaBnem B 

AYlOWeM BWe. lo. Bcx onepaqnn HOCUT ~ a 3 ~ a ~ n e  yvem snoxce~url'. 

Y T ~ T  npupatqeHHe YYTeHHBIX BJIOX~HUG MOXHO H ~ ~ T I I ,  BbIYTS li3 U BenHYEiHy 'a :  
5% <co CTOD = 10000,O THC. py6. 5% (-0 100)) 

-500 -54b=- 451 25 
CPOK 3 rona + 5% = A = 9025,O mc. py6. 

9500 8573.75 

-5%=- CPOK 2 rona 
9025 

PaBHOhAOPHblMM E i  HePaBHOMePHbIMU B3HOCaMW. 

-5%=- -451'25 1 rOA 
857275 agomeHnocTb p a t t ~ e p o ~  2723 TblC. py6. 25 Kon. npEi 5% mno- 

B03paCTa~~e no c n o r n m ~ ~  nposemann, nomnmromeecx 3a ne 2723,25 MJIH py6. WCT~BNOOT 136,16 THC. py6. 
pu¶e~~of i  nporpeccm, nnorne~ 6 ~ ~ b  n o ~ e n e ~ o  AO a6cypna, nopa 1,O MJIH py6. B cseT norameHnn s a ~ o n m e ~ ~ o c ~ u  BHOCUTCX: 
06paxeme u snnecre c TeM parcpymmmero BcxKne nornyecme npencTaBne = 863,84 THC. py6 OCT~TOK noramae~ofi C ~ M M ~ I  CmannxeT 

~ T P O W ~ ~ W W ~ Y ~ M  xo  fa npmepaX 33 n 34. . py6. Ha 3ly CYMMY FOAOBbIe BbmnaTbI IIOA 5% 

ll p H M e p  33. %pa 200 neT npn 5% m n o m   om^ py6m ~o3pacrae~ 6onee 907,03 TbIC. PS~., nocw Yero OCTaTOK 3asron- 
B m e  c nmo~moi!  T ~ I C I ~ W  paa (2550,75). 30 n o m o  n MOKW 6b1~b 907,03 = 952,38 me .  py6. u T.A. 
I I p u ~ e p  34.~epes2000nePom 
  TO B 1914 r. B H Y U ~ ~ ~ T  A. Eappuonb. 
BUeHTIiOm 3 ~ 0 %  CPMe, COCTaBma 661 
HeneIIOCTb. OAH~KO HHenenOCTb He @top 

ucgl~cnemii - noKa3am 06opawae- 
YeTKO pa3nUYaTb, O C O ~ ~ H H O ,  KOrna peYb uneT 06 onpenenemu 6 o p a ~ u ~ a e ~ o a  n 3 ~ e p x e ~ c ~  B murx m u  

pacYeTax peYb  me^ 06 06opasasrre~omn 3a WJIbIZi 
CHX BbIH~XC4eHa CerOAHX IIJIaTHTb AOJUM @pWIqUEi 200-JIWHe% nZlBHOCTEi.< 

UR (TUTEi YTPOtXEfX lB TX). BJIO5KeHHMX 
CTO H ~ K O T O P J ~  B O Q ~ C X H ~ B O A C T B ~ H H ~ I ~  2.3.3. Mcqwcne~ne peanbnoii n aepnBamB BOA BOCIIpOU3BOP.CTBa IIOKOJIeHnX JEW&), B PmKaX 

(+HKTHBHO~~) CTOHMOCTH Ma B3aHMOCBX3iMHbIX 3aP.a4 ( R ~ M O R  B 
, l~flur -  TO u nepnon cywecTBosiMm u ~ n e p d i  (1000 

Bbime 6bmn PaCCMOTpeHbI o6mue CJIyYau pacYeTa aKTy 
@rmmcos~e momeaua mimi mymimi He o r p y .  
H e w e  4wmwesre C R ~ J I ~ , C ~ D ~  I( p m o ~ o w p q g y  7 , ~  
u m l ,  henmlpym K cneww@w.w ~ , ,  , o m p k ~ ~ ,  @ % w i g  . , .. , . , ~  

: .  



- 
Ha npoWHT, Y T O ~ ~ I  ~ 6 ' l ' M  nepuon ymoemn. h e r  Ha BOnpOC ( B ~ M  06 
~ a )  HaXO-X C TO9HOCTbH) A 0  TPeX m&. 
II p a M e p 36. gepn c ~ o n b ~ o  neT sman y m o m n  npu 2,1% r0n0BbIXi. 

70 mem - = 33,3 rona. 
2 1  

Apj'r0fi UOAXOA K TOMY X@ PaCYeTy MOXm 6bI~b wrJrKxX'pUpOBa~ cn 
nuIM IIPUMepOM: KaKOB IIepUOA YABOeWiS IIpU 4% ~OAOB~K? 

P e m e ~ u e .  
(1,04)" = 2;nlg(l,O4) = lg2: 

Onrsn ITepnon Woeimn m W e T  17,7 rona, Towee, 17 nm 8 Mecsrfl 

A. A .  . . 
Mmm. K~KOB ~ H J I  IIepB~~aqanbHbtk BKnW cn) MeCnqeB ~ a 3 @  

Pemenne.  
a0(l,0l5)'" =44, lgao~1001g~,015)=lg44: 

1,64345 - 100~0,00647 = 1,64345 - 0,647 = 0,99645. 

Omomc. nepso~aranamii swan c o m m  0,99645 MXU py6. 
B p a ~ o w m  y e n o m  Poccm, rme uenpeprmio ~e-n myamm 

Barnme C T ~ B K I ~  n o m m n  urn- ua excwe~uoii oclro~e: rqmm 
~ I O ~ O M  crrysae, B TOM s w e  n p  na9~1cnermu npoqemoe Ha 3apa6- 
pa6oam u c n y x w ~ ,  T. e. uawcnenwa nonnaib~ n p o u 3 m m  3pi r 

roii cnysaii - awanbr (~enosum) ~acenemn, npouen~bl no KOTOP~IM 
npucoermmmcr K OCHOBHO~~ cyMMe B xoHue rona. B  TOM cnyqae 

WeBaeTcn, YTO nepuon ~anu~anusaqun ronoeoii, onnaxo nepuonbI 
Ui3WEIEI MOrp 6b1~b U IIOn~OnOBbIe, H KBapTanbHbIe, u MeCntHbIe U 

* l/n rOAa. B yUIOBRaX HH@JUIQU~ nono6uble paCYeTb1 normcHbI 6b1Tb 
, CrIenoBa~eJIb~0, B 06bmb1e pacYeTbI K W ~ I G  pa3 H ~ O ~ X O I W ~ M O  BHO- 

MeHeWiS. 
, npu nonyronoBoM nepaone nnome~nii, T.e. Korna npoueHm 6ynp  
pi%TbC9 K IIepBo~aYanb~ofi BeJIWlMHe K W e  IIOJIrOAa, C OAHOrO py6nn 

i 
&a 6 y ~ e ~  nonyreeo: ;;;;; : 2, 11 KaXnbtfi py6nb O ~ ~ ~ T U T C X  B 1+i B 

Am onpemeHua BpeMexu y n ~ o e ~ n n  B K J I ~ U ~ ,  Hanpwrep, npu wo 
npouemax Tarcoe vucno - 70, HM~HHO  TO sncno cnenver ~ a x a b ~ i i  t)a3 

TOnbKO ¶ZTb pG3JlbHO I 

I W W  

l g 2 '  0,30103 =-- - 17,7 rona. 
lg(1+ 0,M) 0,01703 repezi n ner OH 6y~e1 

7 mefiZ. 
Ecm npupocr COCTWJIBT 3% B ron, TO s e w  KaKoe s p e ~ n  Kouemt& 

- smb.npe~b~cu~  B 20 pa3 nep~ouasanb~blk? 

P e m e ~ u e .  

ll p a M e p 37. ~ k r n w i i  npmep ~pe6yer pemenun 06pa~noii 3anaqu: 
Me- c r r o u ~ o m  BmtCsa - 4X M ~ H  D V ~ .  n ~ ~ o o c r r  ~ ~ ~ r a n a  COCT~BJI& 

a: 

nepuon ymoeF 
DA Bwana B m. 

'I, I . h m n a  sumo, TCO c yBenusemieM m HapaqmaeMan senna- +' F' m 

am. nonaran i = 0,04, a, = 1 u n = 1, 

rg.: npn m = 1 meeM 1,M, 
mi4 rn = 4 UMeeM 0,041~ = 1,169858; n: 

b,~, npu m = 80,005)~ = 1,368571. 

hQPi ;b6pa30~, C yMeHblUeHMeM ItepUOAa BJIoXCerndi YBeJIUVIiBaeTCn CKO- 

&paCTaHUfl Ha¶ELJIbHofi BelIEWUHbI. 
WaJibaoe s~asenue norrysaeTcn npun = - , T.e. ~ o r n a  npoqemb~ npu- 
~ C S  HenpepbLBHO. 
BKpocmx npoqenToB nepaon ymoeHun He meeT s ~ a ~ e m .  Ao~asa- 
p @ ~ o r o  nonoxcenm sneMeuTapHo. Ecnu rono~oii nepnon yeennsn- 
F i 
~ ~ M ~ T O B M ~ C T O ~ W M ~ ~ M  -, aMZBMeCTOn,T.e. a=Uo l + m -  = rn 
@)\ : ( A )  



20-1 1058,W 3287,80 5678.60 
25-8 1322,50 4109.75 7098,25 

Bonee pa3~epny~o wo xe nonoxe~ue M ~ O  npommc~pupo~a~b we 

n p H ~e p 38. B3ma ccyna 12,O MJIU py6. c YcJIOBXeM noracmb Aonr B Teseu 

3120 
3120 T~IC.  P Y ~ .  WOKOM 4 rona = - - COOKOM 3 rona: n 

3 rona 

pee Bupaxcemie B T O ~ O C T A  PWHO 12 000 mc. py6. 

mwim. Ha ~ J ~ K T U Y ~ C K U  n p o ~ e m t  Hamwunonvt H npu6aarrs1c~r- 
103 CyMMe (HaIIpUMep, BKnW B KOMMepYeCKOM 6 a ~ ~ ~ j  I3 KOHUe m a .  
g 0 6 m m  q o c r b ~ ~  w C J I O ~ ~ I X  I~IJSHTOB B nepmamwa one 
@@CaXCy4-HHbIpeKypCllBHbIe (aBrnCQ~ble) W A w e  (6m- 
pouem. 
ibqx ~pentrnwx u CC~AHISX onepaurn, B racrnocrw B e m b H a U r  
u 06~1maIpio~~b1X 3&GU, npoqe- y n e p ~ ~ c d m ~ ~  H Bbl- 

&-CYMM~I ccyfib~. ~ O T  cmw6 Hawcneuux nponenToB H O C ~  Ha- 
mBor0. 
LmcneHw q o q e m a  UAeT ~B&HcoB~IMCIIOCO~OM, TO @OpMyJIa WOX- 
HTOB BUEOU3MeHX~fl. 
rlep, eCnH 6-x B Aonr 1,o py6. H ~ O A O B O ~ ~  Q O U @ H T  paBeH i, 
i?horrysae~ C ~ M W  1- i, no H C T ~ ~ ~ H I M  rona OH ~ o m d  ~ 0 3 q a m  



B 3TOM cnysae, ~ a n p o m ~ ,  no~uxemie no p e ~ y p c n ~ ~ o ~ y  ~ypcy ncerna pe3 paBnble npoMewrynol: BpeMeHu .H- ~ H - ~ M H ' .  
Bb~crpee, seM noHmeme no m c ~ o n n r o ~ y  AeKypCnBHOMy m y :    MU m e m  neno m m w e  6anm npn npeAocTBBneHuu AOII- 

1 noA 3anor. IIpn 3mx pacYeTax ~ o n r  noramaeTcn PaBHbIMEI (I-iy >-. 
(I + i)" 

MW PeKypCUBHbIMEi (~B~HCOB~IMU)  Ii AeKYpcUBHbIMU (IIOCT@aKCj'M) q 
KaMH CylsWTByeT OnpeAelleHH&3 3aBHCnMCCTb. 

B npmwne ~onyrrb~an e e n u ~ m a  pe~ypcns~b~x  m m o ~  ~cerna  6omme e m ,  C B R ~ ~ H ~ I ~  c p a c ~ e ~ o ~  noramem nor r rocpom ccm, CBO- 

ao)Knennm, BO-nep~m, c y ~ ~ b r  ~ o m a ,  noramaeMoro ~ H ~ O M ,  
anr, amymma noramae~oii ccym. 

~ H H O  1-i>-. 40. K~KOB nomen 6b1m pennibxfi n n a ~ e x  npn normerrnu B m e -  
l + i  ~oqrocpos~of i  ccym B 9000 py6. 1i3 ppaCYba 2% ~ O A O B ~  F!cT~ 

Momo r o ~ o p n ~ b  o c y u e ~ ~ ~ o ~ a n n u  ~ o @ @ w n e n ~ a  npe~b~menux pe ~a6-I -OB, ~3 KOTOPUX MOXHO y m ~ o ~ m  RNI KXJK- 
eMy paeen m ~ y a r e ~  npu norm B 1 py61 . 

onpenemeM, YTO npu cpoKe noramem B 6 nm pemm &a- 
IIp a M e p 39. Ecnu mama npw n e ~ y p c u e ~ o ~  ~apamemu p a n ~ a  5% r B 1 py6 pa~na0,1785258; RNI nonra B 9000 P Y ~ .  U ~ K O ~  PmT- 

COCTBB~I~T 1@6,732 py6. Pacape~ernf~ne nnaTexceii npl~ p m m -  
TO npB aBaHCOBOM (P~KYPCUBHOM) HapaWeHUM OHa 6 y ~ e ~  

~lru; B ~eyemie m e w  n e ~  npeflcran~~e~o B ~ a 6 n .  2.8. 
- 0'05 - 0,05263.lOO = 5,26%. Ta6nuqa 2.8 

0,95 Pmmpeaenenne p r n w x  nm-1 , , ,  

5,26 = 1,052. 
5.0 
Ecnn nporlemHaa mama npu PeKypCnBHoM cnoc06e c o m m e T  5% 

3 a ~ e r m ,  YTO KO@@U~M~HT npeBmmeHnx, onpenerrxe~b~ii Ha o 
KOHTHO~~ ~ ~ K Y P C U B H O ~  CTILBKU, 6y~eT BCerAa Bblme K O ~ @ @ ~ U ~ H T &  
eMOl'0 Ha OCHOBe 0 6 b ~ 0 f i  A ~ K ~ ' ~ C U B H O ~  CTBBKM. 

~ O H ~ T H O ,  YTO ecml He PaBHbI CTaBKH, TO HePaBHblMIi E BCe 
TejlU, UCYWCJIfleM61e Ha HX OCHOBe. CJI~AOB~TWI~HO, TaKXe He paBHbI ma- (meronn61~ marrp(aM p- S ~ C ~ W W )  m m m  

~ e p a e ~ b l ~ w  s a m ,  n p o q w  UCWCUeRLOl KOTOPUX kn* WIOx- 

b an n o m o a n ,  onpenmeMale no AeKypcnsHbur maeKaM, no MO oc06& m e T  BSIC~W @ i m ~ w m  ~ s m c n e d .  ,: 
,.BHOOHMU~ 38 n o m w B a W T e ~ w .  EIX aa3arsamrmwe W o q W  ~cerna  6oname ~ ~ O T B ~ T C T B ~ I O ~ ~ M ~  aenwna, o n p e n m e ~ m  no p a105 3a i c p e j ~ ~ ~ .  B mud r p m m e  K B ~ O I Q M ~  -9 m ~ a  

CTaBKe. ~pUMeHHTWIbH0 K ~ ~ ~ B O H ~ Y ~ J I ~ H O ~ ~  CTOUMOCTU (P) UMeeM: 6swe r m a ~ b 1 , 3 n a w n i e  KUTO~E B Y~J~OB& U O ~ ~ O ~ O ~ O  TW 
a ->a(l-i)n. omenai3 n o 3 p m .  

(l+i)" ClpaHRS K#giHO rp0UapliOe K 0 m r t m  B C I f O M O I a ~ ~  

Ewe  om^ p a c n p o c r p ~ ~ ~ e n ~ ~ l i  myraii nepmaTHsw, . . ~a$@po$. - 
nbIe nnaTm. 



A~arrommme pacqm B O ~ M O X ~ I  IIPU nnampoBam ccya UJIU nna 
npupOTIwre pecypCbi. OAH~KO, AenU no~o6me  paCYeTbI, H ~ O ~ X O W M O  

,Wfi pa3 YTOYHRTb UCXOAHbIe YCJIOBIE4 U KOpPeEClltpoBaTb pe3ynbTaTbl C 

TOM UX. 

Omsem. llo yycrrollPlro KOMII- n o m a  ynnamb 5% m k  c c y ~ ~ .  
corrraanaer '6 Mnp py6. Ho TaK xax qemmecm~bdi pa3Mep ccyw, K 

pacnonaraeT KOMII~~~WI, PaBen 6.5 MJIH py6., @ a ~ n r s e ~ K ~  OH& MaTm 
ccyny m a n n o  6onbnraii npoqenT. Ecm nplwepxuaamcn pacseroa, 
nene- BbIme, xoro nponampemm He Byner. 

Oco6~e  BbIYUUIeHUX ~ p e 6 ~ d ~ c n ,  KOrAa OnepaTOp He MOXeT no 
npueMneme cneAennn o w c r o m  @unanw~oro pbIma m uMeeT 
BeCbMa np1i6~mrmm.n~e. B O M  CII)"Iae H ~ O ~ X O W M O  K~KHM-nu60 
6 0 ~  npOBeCTU nCCJIeAOBiuIHe PbIHKa W IlPUHIlTb Pa3YMHOe pememe. 
B W O  Ha -e OTblCXWBaIDT BCeBO3MOXHbIe nPOM3BOme BeJIAqMHbl, 
3anme c 3- pememhb. A~anoruYHbI~ 06pa30~ nprrxomn nomy 
scerna, ~ o r ~ a  p e s  I W ~ T  o ~ o m n ~ e n ~ o k  xapamepnmite cnomim 3~ 

~ ~ e n e R  @manco~b~x noxpb, u~$mnmu m n  @nnauco~oro pnc- 
@ nomon no- B cpkmancomfi nmepavpe 1ia3smne cwmn no- , :wcpedosannbut no~awneneEix' . 
&HHbIM BbmUIeHUXM, nepBOOCHOBY KOTOpblX COCTaBmeT Boneemu- 

nono6ufi u pamnsufi, 06pa~ta10~cn ece - u Te, KTO B uenm 
CispeMeau n cpenc~n u36erae~ c n o m ~ x  ucsucnmd, u E, KTU He 
&pqeRyPami T a m  ucwmemfi, u Te, KTO He B wro r r~ l l~ l  .~ocnpon3- 
h i a ~  Towioro u3~epem11, U, HaKoHeu, Te, KIO ynporqam cnoxmIe 
WaeT ux ~Grqenoc~ywbl~w. 
@tomi, m ~ a a  @manco~an onema, no~~?~ennaa no npamecKoro 
L$ps; eCTb UIenCTBHe KOCBeUHOrO UCWCneHNff, ii B C ~  pe3yll5WT U3- 
~ n p n 6 n m ~ e u ~ a n  oqen~a no OTnomemm K U C T ~ M H O ~ ~  nennwe. BCS- 
&N%qeCKaX 3aKOHOMePHOCTb, BCIIKU BQOIITHOCTHU U ~bl60~0YiGt~ 

UI OUeI1Ka - 3TO B KOHeYHOM UTOre TO)% pe3y.JIbTaT KOCBeHHbIX 
npeAaammemx B BEiqe npn6rmxe~~bl~ ouenoK. c 

@XU Y C J I O B ~  U pe3yJIbTaToB npoZi3Bo~CTBe~~Ofi AemOCTE, U 6ru1- 
mKU E CTaBKW ~@@~KTEIBHOCPR, U KYPCbl a@ EI B W ,  U HHReKCbl 
W , p a ~ ~ o  K ~ K  u conor n p ~  .wme~co8, xapa1mpn3y10~~~ KOB- 

B uemm 6par ,  - Bee  TO cabme xnnble npmepbl KocBen- 
&aulfi u npu6mxe~w1x oueno~. 

HO MOIKHO ymepxaam, YTO HeT Bone pacnpocTpaxemomcJly- 
a xmnn, YeM cny~& npmenenun M~TOAOB npn6n10~e- BW- 

e wmemmti @pan- mewrit-K X. kpi- 
B cnoeM ccKypce a ~ ~ n ~ u c r p a m ~ o i t  mm-) (1895 r.) 

on cramcmmi)). ki  TO nemo 06sncnm, emu ucxoml~b 113 TOrO, 
c T M O -  0 6 s m e ~ u n ~ n  %i pamemu B 60nbt1m~XBe 
KO H~BOSMO)KHO, HO a neqmecao6pa3~0. H a m ~ a T b  d r n a  
s n a m  06pe~a~b ce6n Ha nposan. gacro ~erowm;npA6m- 
norryrennan B C ~ O K ,  Hamior0 1I)nIIIle noMoxeT neny, %M ms- 
eMaa B napymeme cpoKa ( o m a ~ o  BcerAa u Beme nwo n0- 

6nuxen11ar o u e m  - $TO He umaxemm, nenpa- 
u q n p o s ~  oqeurta), B C B ~  c YeM B G T ~  ~ @ n p m a 6  

mxnonornx? B 06rqenpmm~ cmwe  ee, Konewo, 
He MOXCT, IIOCKOJlbKy B KaXAOM UIyYae nm6oft 

OR cTenem mpaeoro cMbIma, nmywiu, yyeTa pucKa, axno- 
oG n a m  H T.n. 

encTaBnnra npu6nmennb1e ~b~mcne~nn?  Ha KaEOM oc- 
ti 0606~qaml IIO-BUAUMOM~, mecb pesb MoxeT %i AOlDK- 
, a o npn6nmennb~x paymmTax, nortysae~m 6e3 npH- 

. . _ I . . ; .  8 

J ~ ~ M H H  men T.B. Pn6ymm. OH xe n a ~ ~  C H W M ~ ~ ~  m O + ( t -  

dab. &.: -MI no ~ x o n o ~ e c ~ ~  m a m e .  - M.: Mm-mraP 



o6namb Tamx pacreToB - onpeAeneHue nem- AIWlblX Ha 
rpaHHseHHOr0 o 6 a e ~ a  O ~ ~ ~ ~ H K O B ~ H H ~ I X  MaTepaanoB, HanpaMep, 

m n n n  @amc~@mpowmn~e OWHKII ~cerna wenpsiemem. Hmeca KTllBHbIe n nepcneKTmHbIe pacrew, 3 ~ o ~ o ~ n r e c x u i i  mamo3, u~ 
B BTOM CImcne npn6~1u~mme BbIYUCJieHMX npenm- OmaeMbIX KYpCOB BamOT H qeHHbD( ~ Y M L U ) ,  04eHKU K O ~ ~ C T B ~ H H O  

coquanbnb~~ no~a3a~ene3, Bcn o6nam B~PORTHWTH~IX ~ ~ 6 0 -  
K. B XOM cnygae n p u 6 m e ~ ~ b 1 e  wrm KocBeHxble ~b1~11cneitn~ 

n n p o e m ,  manme O T K J I O H ~  OT ymazi0Bmm.m HOPM, c p a ~ ~ m  n 
, n p ~ 6 n n x e ~ e  Bmcnemn cMemam c AOMbICna- 

H e m i  c BH~OP-MN no~a3a~e11n~n a T.A O C O ~ ~ H H O  OCTPO =a Heo 

M~OnOCTOBepHbJM U BMeCre CTeM eiTmCIgeH- 

HMX @ ~ P P ~ ~ ~ o ~ )  o ~ ~ n o l ~ e m k ,  nanee - a ~ o ~ a n b n m  a n m  
n p n 6 m e m 1 e  Bmcnemn 06061umqnx noxa~ameii. kI rn npu 
m e  czamc~n~ecKne w w c n e m  r r p n ~ u n n u a n ~ . ~ ~  O T ~ U ~ ~ I O T C I I  OT B 
m&i B 061118npu~n~o~ CM~IW. 

mmrro~nomemE, pawca ~ ~ H H ~ I X  6 y ~ a r  n T.A. B H ~  
mnn# cpaBHeAwr 6y~y-r m e n  cnyuab&i xapaKTep. 

KOH~WO, nmpemie m 6 o m  o606npmero n o ~ m m  c 
 me^, OAHBKO B q q a e  np- m c n m  p ecer~lp o 
*Om- n OKWH6DL pacseIax, xorna anrr nonyrernra  on, mu nu 

o6pa34b1 ucKyccTsa onepuposaTb MeTonaMu npn6rmxce~- 
H n o m a s  c ux nouontbm KocBeAHbIe oqeHKn n a w  B pme 



B pa6o~e c@mmne K a m m m a  B Poccmn B.H. Bemn coma~nn n 
muy paatpenenemin HaceneHllrr Pomm no waccm. Henocpenmee~nm LI; 
wu. 06 r n ~  B qapcxofi m a m a m e  ae 'yrsecr~oeano. ki~enncb AawbIe TO. 

KO o paaqwenenuu nacenermn no o ~ p a m m  Haponnoro x03niim~a. B ten. 
KOM xa3atim~ 6 m o  wmu 97 m sen., B ux wcne n n o h i e m ,  nux npncny 
la 3 m n ~ ~ w a r e ,  w GeaHnmr. Y m a n  ~ o n m  noMewKoB B o 6 w e ~  same, a a 
6-a HU~TOXE@ B.H. J I e m  npnwm, .Em npa6jxi3memno nucno Kpem 
. ~ ~ B ~ ~ T C I I  97 MIIU. Ef3 mammwecmx A a m  no 21 yespy (c HaceneHnm 
3,s M n  RWI.) cXi H;uneJ& ¶'O ~ ~ U ~ J W U T ~ J I ~ F I O  %?/o llBOpOB OTHOCIITCS K 

M F ,  W/o - K 6ernflI~aM II 30% - K C&%LMeMY CJIOIO KPeCTbSHCTBa. ( 

F, wo npmepno ~moe xe momomerne n o m ~ o  pacnpocapamnca, 
-KO Ha ~ m m o  WPOB, no n Ha wcnemomb Hacenenns. Tap KaK 
MhU 3aXli'cO'IlIMX UMenU 6onbmee gllClI0 WenoB, 9eM CeMbU ~ ~ A U S I K O B ,  TO 

XKWA-IIe HeCKOlIbKO I I w W I U B & l O  qUCnO &@DUCOB. h l U  U3 100 
POB - 80 6emurq~m U U) 3aXBM)4HbIX, U B CpeAHeM Ha OaHy k q K y l 0  
MbM. B I P U X O ~  3 m, $3 Ha 0- 3EWTDWiyK) - 5, TO BCelW ~ ~ A H ~ K O B :  : 
x 80 = 240, a 3ammo- 2 0 . 5  = b00. ,&nn 6 e a a a ~ o ~  B Hacenerna 6ynq 
~ e ~ ~ m b n o c m  we 801100 = 0,80, a 240/340, T.e. 0,71. rl Owe  TO rrpeynenn~enue n o m p s a n o m  TeM, w o  n3 rom B ron q 
w w r ~ o  nen&spmaoe 0 6 ~ n q a u w  nepeBm n, cmoBaTenbeo, y s e n m  
nocb wmo 6 q w c o ~ .  T a m  06pa30~, B.W. nemn onpenemur rumern9 
G e ~ q ~ o r o  nacenenm B 48,s ~ m r  ren., a ~ o u ~ o r o  - B 19,4 Mnn uen.( 

Yapo~aa cTaTnmnea nanana cseqennn 06 0 6 4 e ~  sncne ~ o p r o ~ a - Q $  

6onbmee ~ o m e m ~ o  o65emo~ O X B S L T ~ I ~  nonqnlemble c s e n m ,  

n m e  HenpmoaHbI WIR xapamepucrum ~ G C O ~ I O T H O ~ O  y p o ~ m  U ~ Y -  

eHUX, TO OHM MOrYT 6blTb RCnOnb30BaUbI AllX CpaBHeHUJl AByX %B- 

o mon~ocru npoflwu npommeHnocm n cenbcKo- 

CTOHMOCT~ scefi npopymwn, oco6ermo ~ofi ,  ~ a ~ o p y ~ o  OH He 

btWUWeIMQr0 n m e m  a amen, ne codqana o %me m a r a n u c i o ~  a mocr~b~~, qpe3MepHO 60mmux u, KaK t6paBUJL0, @WLECU@WW- 

eHTa Toproarm u ~ t $ a m y p  - 14 761. Pamma n o w  
MJ BepSTb? ~ ~ W I O C ~  6b1, IICTOWEIKY, K O T O P ~ I ~  IIpenOmmeT 
O ~ ~ H K U .  B AefiCl'BKIWlh~0c~ HWIb3S BepEITb HM TOMY, HZ4 



qmonnTefi~~ii - ~ O P H H M  RenapMemoM, a mmBnenne x 
& - . ~ e n a p m e m o ~  ~opromn.  B pe3ym~a~e  no-b ~p 

Hm KaPTIIHa. OAHW HeyAOBneTBOpUTellbHOCTb I $ ~ ~ P U Y H O ~ ~ B O A C K O  
C T U ~ @  He 03HaYaeT, YTO ee NHH~IMH limb311 lIOJIb30BarnX. B 3TOM 

~ e o 6 x m m a  .OCO~.Q TluaTemjHU 0 6 p a 6 o ~ ~ a  ABHHm. 

pacxono~, m r ,  wim, na 6a3e ~ o m p m  
Torna ~m q m e H n e  ~ H ~ O B ,  B d e m m  

Wwzttmemso 1,3' q r 1 , 5 ~ n a  x0m.l 
:HI: n,wmy,: .rmomwnpencraBneBfu B 
~&tlo-e; A '~ I 

n o  Poccv~ -ym mmbIe o pemormm~bor 
~ n p n X w ~  @?/'a K O H ~ ~ M )  6mme~a ,  no 

~ a s l u e ~  B 1994 r. Kypee li4-3,5 
60neenpneme~ma, HO BGe Xe PaCnnbIBYaTbIM. 

Hue - y n w d  Bec Hanoma 
JnrffHpOBaH.SQr0 610me~a: PWCCHX - 9,9%', CIUA - 22,5%, B 198 
:2l,Q!. {CCCP, 1984 r. - 7,6%). 

m(5IIFdtkie paCXWOB HZ% D60p~Efy K O ~ I W M  paCXONM 
KkaFm cowmm B 1984 r. 4,6 % o6mero o6we~a rocynap 
T% B eUIA - 17i6%'~ 1984 r. 

cr TI~K- ~ o e m o r o  Gpe~erm, xompan naaaer Ha nnesu 
OIpIoureme m ~ a ~ w s e a ~  
.mum, F'IH~~M W B X B M  
3a1Weii 8rm apart. 

Onioc t i~wbn~e  s e n n ~  
p m p H m K e  wmmn 

=OM CnyYae HYXHO 1) ~6ejXUTb~fl B noJlH0fi k l n M  IIpaxTwYeCKH 
~ o p o m o m  n o ~ a s a ~ e n e e  2) ~nuhwrmpo~a~b m m m e  lle~ H t. neHHOCTHHX noKa3a~meir; 3) eb16pa~b Omy n 'Iy xe 6 ~ 3 ~  H 

TbCB ee BO BCeX UQ'YaXX ~KTBlHeMblX CpW- 
c r w a p y m  nponenypy ncqncnem cpaeen- 

M, yMenue ~ p m e c ~ u  nonoiiTu K qn@pe, onpenennTb me- 
H & T ~  c ee noMon&m nyru w m y r e m  I IBJ I~H~? ,  TM rme 
blX AaHHbIX, OCHOBbIBaeTWI Ha r y 6 0 ~ 0 ~  3KOHOMHYCCKOM 

Horo nonoHteHua semefi. 
MeT0.4 np~i6ma~eH~bIx s ~ w c n e d  l3 KOCBeHHHX OUeHOK AaeT islJ e pe3ynbTaTbI, W M  Te, KOTOpbIe n0JI)"XalOT nyTeM eAHHOBpe- 

BjaoIIIHOrO ~a6mOneHwZ G~KTOB H TeM 6onee EiX CIUIOIlIHOrO TeKyWe- 
@UWX (YY~T~ oTY~THoCI'H). OAH~KO KOCBeHHbIe HC¶HCJleHUfl- 3T0 

W O  ~ 3 6 ~ p a e ~ b l f i  MeTOR, HO UlbTepHaTHBa, MMeWuIW M. CerORHIl 
WX) o6nam aIlTOHOMHOr0 CylQeCTBOBaHHB. 
F b l o  ~ ~ ~ H ~ M X ~ H H ~ I X  ~blYXcne& flBJlfleTCfl TaKXe 3KCTpaIIO- 
M O B H E  TOT HJIU  RHO^ cpemrdi YpOBeHb, EtCCE~OBaTeJIb paCnpOCT- 
r m  Bce flmxennx B n e n o ~  w nonyqaeT UCKOM~G noxaawb.  Hanpn- 
g%Bi (1623-1687) YIICJleHHOCTb HaCeJIeHIIfl IlOJlyYaJI UCXORn I13 CpeA- 
m ~ e e  B AoMe s cpemero pamepa ceMbu, a qucneHHocm Hacenemifl + no sncny newbIx ~ p y 6 ,  noronosbe oseu - no cpemeMy secy 
il. @newbI y HaceneHnn n T.A. B.H. JIe~nn B maTbe (CII~HK uni$p)> 
i~mnwpbm pa6oqnx MOCKOBCKO~~ ry6epnxn B 3apa60nioii m a w  B 

#~R&WWIO~~ 60pb6b11905 r. Ha OCHOBe mu[ 0 pa3HwUe B 3apITlIa- 
BwasoncKnx pa%= 3a 1901-1909 rr. 
@t%pacnpompmen~b@ npuMep n p n 6 m e ~ ~ b a  sbmacnermii - nop- 
P H w e  s m m ,  K KOTOPW 06pa14mn:fl, B ramcan, npn on- 
-~OB OT JMYHOTO X M ~ C T B B  pa6omx, - H KOJIXOWli- 

ira UpOAaX &i neH Ha OrrrOBO-pO3HHYHbur PbIHKaX. Ha OCHOBe KOC- 

OlIpe~WODOTCfl MHorue IlOKa3aTejX3 M ~ X W T ~ ~ W I ~ B ~ ~ X ~ ~ J I ~ H ~ ~ B ,  

P ~ ~ G W I $ U K ~ U I U ~  ~ ~ O ~ ~ B O A C T B ~ ,  y p o x a f i n o ~ ,  @ K T U B H ~ W ,  
@mwanb~brx no~a3awefi. 2 

6 ~ O B W l f 3 O C T b I O  HOpMaTBBHOrO IIOLpOAa S B ~ ~ f l ~ ~ 6 0 p 0 ' l H b I e  
nom~rmo K O T Q P ~  p e u m x  ~e x e  3 a w ~ n .  
ww6onee pampapiemian p a m o ~ ~ r m m  npn6rmme~~ba B ~ I W ~  

para.xmbmaebme co6cmmfo HopManiBHbIe pBCyeTb1, KoTopbIe y a -  
W ~ Q  Ilj'EM ( X ~ ~ H O M ~ T ~ ~ J K ,  OnpOC w T.R.), J60 nyTeM 

P-ylom pacSeTOB. HopMbl- 3TO U KOpmOHHble OWH- 
-0 06ymomemwe ogeHuIi, d a d i  nm HOPM -TaK na3bmaeme 
BMe ~ o p w  noTpe6nem (rrpopymue mmm, ~enuKahmms, y w  
@wi.wfrcOpMo~m HOPMU n o ~ p e 6 n ~  xcureonranaw. Erue o m  nm 
kewwtwa npogemme CTLLBKEI. H o p m  - 3TO m o m  pow noKa3a- 
F?TBBUocM U CpOKOB OKylIaeMOCl%% HBnOrW W caMa 3apa6lXHZ4 WIW% 
&If 1.A c: . . i J l l  I l k l i  5 .  r '  



,Eci~a tiopia na ~ o l ~ e n  ,%w onpe~eJI- P-- nPM, ona pn6nume~nb1e sbmncned spe3em&o paC:npOWaneHu Ha 3ana- 
H ~ : ~ K W W O ~ W ~  K~(I( 0 6 m - e  X O ~ .  TBK mer B ux nposeperran npnnamem o~erecrsemoii crammu~e'. 
~ I ~ ~ Q T G B ;  a , SHOCOB m.oo~t~p~&ine a61qecwe~3m1~ ~B-H n p u 6 n m e ~ ~ b x  BL.IWCJI~& na 3anane B ~asecrse 
w. , x p o ~ e  ~asanbaoro xana @o XVI B.), MOXHO BbIgenEITb 

aX ~Ef%Ca~eJlbH~fi IUKOnhl (XVI-XVII BB.), mKOml < ( n o m e c -  
nor&% 0-nlriecn na npouen-e c o o m o m ~ ~ ~ f ,  ~ o ~ o p ~ i r e  m e  M ~ O B ) )  a ~ m n o r o  nprmna+aaoro npn~ene~wn ( ~ K O H O M U ~ ~ ~ C K H ~  6a- 

, KOHaIoHK~pHble ~ i c c l r e ~ ~ ~ a r a ~ n )  E, HaKOHeU, Wan, KOrRa npa6m- 
Wem @P-W%l, 0- YpOBeHA menus np~~ne~anucb  @ n b c w d , ~ ~ ~ k l  6ypqa3~oro w o n  
H -,- @pan. npwwep9w npR6lrmx 
IIemfXnemre~cs 

O ~ ~ H H O  nocne~oeme KocBeumre cpa~~enm) .  
rn o6naO nmim&um ~ p ~ - o r o  

9m.mm 0- p a ~ . O p e ~ ~ p a Q , ~ ~ e , ~ 6 0  ~ $ 5  
m M ,  d o  w@M nw.qegm,, mmc~re- a 

~ a k ,  tra u&e~c a e ~ .  -8 mwegxe~ mywe 4a osannbre no~a3a~enn, n o n y s e ~ n ~ e  Y.Ilerrn. HM~HHO mone 
K ~ P I % T B ~ O B ~ ~ ~  ~ I O K ~ ~ S T ~ ~ C & I  KUX ~ ~ M @ M ~ T I Z K O B ) )  IIPHHWJleH(UT npHOpHT~ B nornone c(BHpa- 

- w : - v m n  B wcne, ~ e p e  a nem). I I ~ ~ e p e c ~ o  B =OM omonrenim cneny~om~e 
no=aP'erm zmo 

eT CWly B NCYUCJleHUBX, 0 KOTOPm MbI TpmeM; Mom0 C O W -  

eponmHe npeAnonoxenuR, ecnw H ~ T U  E13Bm~ytD OnOpy Hnn 
~runnx paccyxpe~ni6,~. 

K Q ~  pa3HOB~OClX TaKnX BblW~ne~nfi Mom0 OTHeCTU np0- 

pw?@x&cn 
Tpe6yex nonw-a 

yCIIeUSX0 MOXHO WCnOm30BaTb TaM,.We AOCTOBePDe 
@ caMEI pacYeTbl TepmT B C ~  C h 5 I M  H w. 

o c nocrpoeHm pa3~0ro poaa x o 3 n i i ~ ~ ~ 1 ~ ~ l x  6a- 
X HHAeKWB. 3apy6em~e I ~ $ ~ w w ,  I I W B W H H  

Typabrx oneno, nonysaemx M W Q ~ O B  np~6nwme~mx B ~ C -  

m m  onepaTmHbar pemeiie. 
e 6apoMe~pH -  TO nocTpoenne TaKnx n~yx-~pex  (OT 

@mlJmwIx ~‘S~JWW, lrpa-0 no~a3a~enefi, c n o ~ o ~ ~ b r n  KOTO~MX MOXRO o n e m  mo- 
C t i T y m  B UeJIOM H YKmaTb cnoc06 IlPvWbHbD( A ~ ~ ~ c T B & .  
Wle 6apo~eTpbl6bi~'~ki nocTpoeHbI KOMEIT~TOM 3KOHOMWWKE$ 
-npu ~ ~ ~ B ~ ~ A C K O M  yHuBepcume B Ke~6p-e B 1918 r. nOA 



TeOpUU neHer n npoue~~a. am; pe3epBbI 6mnoe 3awlCTBOBturHR C~KpalUilloTCfi. 

H m 6 0 n * ~ ~ ~ e ~ ~ i i  ~ H O ~ O C l ' b ~  TaKEIX 6 a p ~ e ~ p 0 ~  a ~neme: a) c n e ~ y ~ l r r r  PHHK~ pa3~n~~en:f l ;  6) B npo- 
xnnmmn B ~ m e  KYPCM, HBnPmeP, B h m i n  xypc py6ns K nonnapy C u T O ~ O B ~ ~  8) B C ~ M O M  K O H U ~  3 ~ 0 g  68361 

no KOTopro c y m  0 m- 3AOPOBbfl He TOnbKO 3KOH 
H" Hw B 9 W M .  CJ'I4HOCTb IIOCTpOelMII 0606~qam1~ero 6 a p o ~  U ~ H H ~ I M U  6y~aram 

BJM URLMRBTOPB COCTOE%T B UcnO~b3OBiulUU ~ e a  no-o~a-H Ha TonapHoM pblHKe 

M e H m m  noKma~eneii om08 n mii xce COqUBnbHO-3K ~ B H K O B  CoKpalqa- 

K O ~  C ~ T Y ~ W U ,  B n p e n ~ ~ a m e ~ m  c a ~ o 8   TOG crrryaqna KaK more. H~ 
roBopfl, Fs uneT 0 CUTYaUuOHHOM aHaJlEf* m e H U f l ,  B KO pnxo nanaroT, 
npenm-eiw o C ~ W O M  nmeHemM a0 3neMeHTOB u 
rrpaMOJlUli&Hoii 3Kcrpanonn~. 

xeme AeHemHoro p m ~ a  +npnxemoe, Bompa~ K ~ ~ A U T H ~ I X  C ~ ~ A ~ T B  

~a mm M H O ~ M ~ P I I ~ M  K ~ ~ ~ M @ U I C W .  HM~AHO H a  u p  nb 
T m b m  m ~ q d ,  WGC OU~HOK Ii-u=~~oro noaa3arcnrr ~a o : a) ~ y p c b ~  U ~ H H ~ U ( .  6y no air am^ mmefi  TO-, ( P O H A O B ~  

6w IXmPoeti W B b n k  ~KOHOMUY& 6 a p ~ e r p ,  B KOTO me; 6) ToBapbI He np0 W C f l ,  UmbI nWUoT, TOprOB*npOMbIm- 

Mepmmb mfen- H ~ ~ & % M ~ U (  f l ~ e d  ( ~ ~ K C O B  UeH, IIPOWBO 

j. 
b~omb s a ~ u p a e ~ ;  B) emwe CT~BKM nocrwrm MaKCwMyMa, a 

Cqw, -a T.u.) oIIyxUna O C U O B m e M  Tlrur lIpaCKa3$tHUX no ge3epBbI - MmnMYMa.  OBce~eCTHoe pacnpOCIpaHeHue noJIY9a- 

~ ~ n a e m ~  men@ (urn- ~ o ~ ~ e p ~ e c ~ o i i  m, QW~UCB, 

h 
mKa3 OT BHnonneHlia o ma~enbme, B TOM YHCne n mawapon- 

K ~ T C T B ) .  P 
IM n a m  3a 1903-1914 IT., 6mn n o m p n l m  mMepermm M H O ~  

~Stnihie xhi?m, ~orynwe mers 3~awnne c TO- w~l~g X O ~ ~ H K T ~ P  

BN6Pajin 20, npO&mmmnx   an donee npanwbme - w e  KO 
(~d. @ n OGmmuwfi, pats-e onepaqm 6 a m ~ ,  BamnaeKa 
aRAeS0 T @ I ~ P U ~ I X  UeH, UMDOpT, ~~HKPOTCTBO, Y Y ~ T I I ~ I ~ ~  npOUeHT H 

3 KaWnOM m:nocrpoemrsnr 'm0ra~~qecnm paqo~ 6aur ncKnmqeH 

@ TpeHXR T.e. R&06b1 CYUECTB~~OIIWI 0 6 m ,  C B I I ~ ~ ~ B ~ K , ~  Ha 

1 8  

aK cTarr0 UCHO, TTO He Kp&lBaR TOBapHOrO 

~ p m f i  (POWOBO~O p6IHKB, a Ha060poT, 

BpeMeHli iwmeme IMneKa TO- 

H m U  npOUmo~nCb M~TOAOM nona6uir n paanwd, a 3 a ~ e ~  n y ~ e ~  06q% n p e ~ e r m e d  0 cyme- 
n e b  ~b3d,@iqneti~o~ KOP-. ~HCOBIJX n0~83amefi TILK HW- 

n0ny~e~~ble'TaKnM 06pa30k.f UHANKaTopbI ~ ~ I I I I I  pa36HTbr Ha nflTb, 
no~a3a~mea ~ O T O K ~  nwer, WLW% 

ma, nome *aemnremn, Ha q n  rpyrmb~ t ~ o  crenem B ~ W O C B I I ~ H  amn,~oii cnoco6~om B a n w r .  

 OM. npn 3 ~ 0 ~ '  B m v v o  rpynny nonmu W H K ~ T O ~ H  maTe OT cHcTeM a w s o ~ y n ~ o c ~ n  no~ma~eneii, OTO- 

KOTOPG~ Hy60xW 0606ue~~o  npenhannmn m e K c  K-B erne BO BpeMem BEX CYI~-H- 

@ o @ l l o * ~ ' ~ ~ H K o ~ ,  JjO BTOPYH) - NHlSIIKaTOpM TOBapHOrO PHBK~ qm pbrlrowoii (mpe - ~KOHO- 

n@k6- rteH 1 loiqercc 6npxe~m Toeap- q e ~ )  TpeTa 
OqeHKe PbIHKa Ha OCHOBe OT- 

JWP~TOPG ~eriex&oro @ m a  (me~c,rcpemrrw~x -OK u perrroro THX no~a3a~ene TOPOB - no~a3a~eneZi ~ a n o ~ o r o  c6opa 
, '  . 

13). LFEEjwsec~oe mmeme -or0 m s ~ w r  
Pen- nWM BO B P e M W  OKa3bIBanocb 



HMWHO TaKliMU IIOKa3aTWIlIMU -CR COBpeMeIMbK 6~p31(e~m 
m AQy&u~mea, HACL@K? c&3wapa 3m llypn, H m e n  H np. ( ~ 8 6 ~  
XlQjOJ.f4~o O ~ H B ~ ~ T  nannme npnsenennbm W ~ I E C O B ?  B cyuuromn 
qa@pb~ - BeKmopMe cpeme u e n ~  Ha ax- onpeaenemor0 KO 
xoma~ufi. B aHqeKce goy-&xo~ca - ~ W J  u e n ~  Ha w u u  30 x o m m  
c@hmapn 3x1~ TIyp - n a ~ ~  500 ~omarruii B GBOAHOM mexce 
nammm pmma HACAAK - WEIEJ na 3000 am@ 31 T.A. 

Onpanenen~oe~m~e~ne uMeeT cpaanemewa~emdi cooTBe 
mlOeOB a Wa PZUEIhIX AWI UJlB MOMeBTa (MQM~~I~T 
TUX 6apm) - Ham Qulose B ~ ~ O C R I .  o 
&. P a c ~  wen na axwin a, EJI~AOB~T~JWIO, porn p b ~ o 9 ~ 0 P  ~ o ~ ~ r o m n y p u  
mmzonx !%+a%cm ((+n, q e m e  - ~ W O M  <o). 

wamwnwe UHLI~KW 6 y m  ~ ~ X B T E .  pocr n 
B JWh'BUWn$HmTE~ 06qeC pbmo~oe COGTO 

-0, 6eACT~eUHbur. 
, 1 s t  

'DFGVIX) AWWAGE 
S& loo m-&- 

r n ~  300 INDM 

AMs 
ALL I 

ASX 1 

ATHf 
hm- 
BAHI 

IEX 

: I D X  
BSPA IND 
M 
ral Indx 
ST BET1 
ST STMP 

SE INDX 
lRAL IND 
DEX 372987 
GEN IDX 357,24 
fDM 81,38 
' WRTEOL 2914,89 



DJ INW AVERAGE 
S&P 100 INDEX 
SBrP 500 INDEX 
TSE 540 INDEX 
CAC 40 INDEX 
DT. AKTIEN INDEX DAX 
HANO SENG INDEX 
NIKKEI 225 INDEX B y c n O B m  poma w Ha awm Qyn- 

MemOnt KO- ki CO-0 

emcwx KOMII~HUG CnenyeT noKyn.am, a tie npowam? npa- 
rrpoaa~am, a ae noqmam! Bce BW p w  B ~ c ~ W  

m ~ m o p a .  A UHFSCTO~ - m B 90 WGIY)~ 

u y ~ H O B C e ~ - H w ~ W H O e o e ~ ~ ~ ~  
mbIe 6wpxenble weKcbI - m mmamw m- 

nonoxem Ren x p p ~ x  xo~nruoll u 0- 
a m ,  xapaKTepw3pIque co- 
M 60nee 3~0li0hdredm) PC- 

on, .Bonpocst OT aCBX eylse- 

om., ~ ~ Y I O T B I K ,  namocy n 0 6 ~ ~  OPE-- 

B ylsep6 cpemiux w  M~JIKX~X,  napomsn o p r a w  
0 ~ " ~ m o c r u  npOU3BOAcwa u xmHu:. 























Oc06b18 cnvai3 WnmaBnrreT pacver napuTeTa n o w a m b ~ o i i  cnoq 
H ~ C M  ,IUM nepemma WoBoro mppennero (m BanoBoro ~aquowanb~g 
nponyma na AYIIIY nacerie~un c qenbm nonyseeur peanbHo conocTaeq 
04eHOK WOBHX XH3HU. 

B AaHIiOM CJIpZX IGlpUTeT ~ o K ~ I I B T = ~ ~ H o ~ ~  CIIOCO~HOCM nomiMaerclr 

x e ~  qwmiii mmm. ,qamofi c p m ~  3a cw-pwee ~ormuecl 
H~~UOHBWHOZL B~JIBX~I. Hanpmep, CKOJILXO W ~ I I O ~ ~ ~ M M O B  pnca HJJU 6~ 
MOZeT KyllUTb 3a 1000 p y i d  ~pemadi ?WTW5 w, CKOJIbKO pa3 Mol 

o m a m  ycnyru napmwaxepa coo-o 3a 1000 4pamcoe 
'b=m? I 

Hcqucnemie rrmx napnTeToB n p o a 3 ~ o m 1 1  B q n  z~~ana. 
&I IIZpsOM YZ3iIC3 Ha WHO% UePBHWibIX AaUUbIX YCTaHaBnulBaKYCCII 0s 

~onttwxn yen no ~ltxcno~y ~osapy, ~ a m o f i  ycnyre. Ha BTOPOM nane B ~ I  

Y EI~nyquanbme crpaw~ 3anaaa - 0,73 i 

Em& CCGP - 1,lO 4 

Emmm Boerobnan Enpona - 1,86 4 
Pamsamquecn cqm-p A3uu - 2,42 
Pa3~usamquecr cr~)aw~ Aapw~u - 2 3 5  % 
P a 3 ~ u ~ a m m m  crpamr H)moii h e p m  - 1,86 

A . .  . 
;.$(Hew yCTaHaBnUB%T 06MeHHbIfi KypC py6nx K UHOCTPaH~O~Ba- 

m x  Banm, no KOTOPEJM m r  TOPM Ha ~~ 6upmax. 
M qpcm @n~cnpymcr 6e3 K~KUX-nn60 06ma~e.nbm 5 a ~ ~ a  POD 

M n o p m e  nponanaTb m u  noKynaTb c o o ~ y m n r y m  s u m -  
CUPOBtWHOMY KWCY. @ N K C U P Y ~ M ~ I ~  ~ S L H K O M  POCCUB KypCbl  Ha 

c o o ~ m n ~ o  no crpaHaM 6areruero CCCP - Ha 1,1, a no lnwycrpuan 
Wdd - ' ~ * 0 , 7 3 f i a p ~ ~ e ~  ylroBHll %UK113HII B C T p W  6mmeEb 

o - MHK Poccm. Hassame yno~pe6men:x  ax ~~cwrro3mnoe B n p w -  
~ W K O B  POCCUH, KOTOp61e TaKOBPMR B TOWOM CMblCIIe 
aa3Batote 3na ~ W O B ,  npnMeMeMoe B n p o ~ u o ~ a n k  

~ . -  - 

- -_ - -- . , .  





cnaco6noc~n m6nn 'n napmi5nbHoii neBmsawn eIjo Kypca no o m  
H ~ W  K ~ I O T B M  npyrux crpaR". ~ K O G  pacse~a   TO TO ~ypca. 

Bcero, TaKUM 0 6 ~ 8 3 0 ~ ,  Ha 6a3e B O ~ W  ypo~uefi n o ~ ~ ~ a n a u b ~ x  npunepxa~aacb ~ e ~ m e i i  n p a ~ ~ n ~ n  F a u ~ a  ~occun', w3naram~cn 
6aUICOM P o c ~ ~ ~ H  per$JIWHa HC¶UCnnmCX 28 ~ ~ F X M X  UmeKCOB 06 nonoaem pacqaa 06~eunoro ~ r p c a  py6ns u ~ou5mmcTypuoro 
KYFWB. ' . ero AUHBMUKU, 3HaKOMCTBO C KOTOPblMU MOXeT OKa3BTbCX nOJIe3HblM 

O n p e m m  na exe~neenoii ocHoBe Homnanbuue O ~ M ~ H H ~ I ~  

W m o T  crpiur B p y 6 n ~  H Hcracnaa ~a  TO* 6 . 3.5 IIpHBOmTCn HOMHHaJIbHble 0 6 ~ e t m ~ e  KYPCbI U H O C T ~ W H O ~ ~  
cpemnx yposneg jTirX K~POOB u ~ o c e ~ b  meKcoB   TUX ypoe~eii, a 
m m b  WeKCOB ypos~eii peaIIb~bIX ~ypcos (PB c p e m ~  WeKw 
~~ H BeBmBBaqEW UJlH mWeKkQB A@~U~LUM n p6Ba~16~aq1i~i) U 14 Ioyl Ta6nnqa 3.5 
p ~ u d  e @ e m ~ ~ b f ~  HO~H-HX st 

M m  ~Bajl IOTBlX KYPOOB PY~JIII, PaBHO KaK U OCHOBOnOmWaX,~ue MaTe 
@M ITOClIeJ@TOWUX KOppeKTlipOBOK BZTfDTHbtX KypCOB. 

~PHHBMPE no BmMaane ~ a k i e ~ u o e -  s~a '~eune  m . n m r o  
py6m U rrepbsucnem~~x IIol~a3a~e~lek, xapaKTepmymm ero ypoBna 

na npu owoBpewemo 

WH- s npyna clpam 
~ c r o n ~ ~ N n ~ e r o ~  no namo~y  ~ypcy 11 Pbmzmx. - 2001. - W 45. 

. 3.6 B H M ~ H O B ~ ~ I H O &  @ o p ~ e  II~UBOAXTC~ nepeyenb ycraHaamcBac 
POCCUI~ O ~ M ~ H H ~ I X  WPCOB H aJIrOPHTMbI WCYUCnXeMblX Ha UX 

~ y p c a  - W O  BmeKC HOMMHaJIbHO~O KYPCa ,  CKOPFK- 
a nweKc nesanbaaqm. k i m e ~ c  nenanbBanm - WO onrome- 

mcoe no lpe6~~enbc~nx  WH nnw ncsnwrsehfwx ua nx ocuoBe 

yroii cTpaHe (Poccm). k ime~c  m @ n m  ( ~ e ~ c  0 6 ~ -  
0 6 p a ~ ~ o e  Barpaxeuue nHnseKca n o T p e 6 a ~ e ~ ~ ~ ~ ~  neu, 





CTHOCM, H C K O M ~ I ~  nmehc MOXeT 6b1m H~&?H KaK npH3BeAeHHe One- 
npenmmamuero Yacrnoe OT nenem n o i m m b ~ o r o  w e K a  pyp 

C n w ~ a ~ e - ~ o ,  wmeKc pocTa peanbnoro KypCa nomapa 6ynm pa B py6nnx (1,l) Ha nmeac poma qen B &A (1,02), ~a nHneKc 
1,071.1,l H B POCCHU (1,071); B an ropn~~nyec~oi5  sanHcn COOTB~TCTB~HHO 

1155(1,1:1,0 ( 1'. b, H ~ O ~ O ~ T ,  n w e ~ c  cnnxcenm 
71.   TOT me uyqeKc 1,155 H~XOAHWII nume nyTeM nenwnrr w e K m  

= 0,8658 (wyqe~c cnmenun H O M H H ~ ~ H O ~ O  K- - Kypca py6nfl 1,071.1,l a n  (1,071) na OnepaTop,, n o ~ r y ~ a e d  n p ~  nenem w e K a  rren 
H@KC n o m m n o r o  ~ypca  nomapa B py6nm (LO. 
noKmTb, YTO nmeKc peanb~oro Kypca 1,155 errs npolnseneme 

o m n m n o r o  Kypca, MWxeKca poma qen B Poccun (1,071) u UHAeKul 
CIUA (0,98), T. e. 1,l .  1,071 .0,48' . 
Tame no~a3a~b  a6como~~oe npupammne (m a b n m o e  sin- 

b~01-o Kypca (B HameM c n p e  porn  p n b ~ o r o  Kypca nomapa H 

nor0 ~ypca py6n11) pa~nmbno 3a weT np-a no-no- 
omapa B p y 6 m  (B nameh.1 W a e  n p u p m  c 26,02 no %,62 pfi 3a 

.e. Ha 5 6  py6.), cnumenm ~ n y ~ p e n ~ e i i  no~~nawlbno& cno- 
(B m e M  cnyqae Ha manna cnenymmem B U T K ~  m + m n  c 
6., T. e. na 2,03 py6.) u, n q o m ,  c n m e w  -nor0 KYPca 

peaJIbHOr0 KypCa py6JIX 3a cseT Cxinxem ~ ~ ) r r ~ e q ~ e g  
no- n0nna.p Ha 2 % n C O O ~ H H O  moCnTvb- 

e m  IIo~yllaTe.IIb~o% cnoc06~0cm py6n& wmimoi5 ero pews- 
e 2 % (B HameM cnysae Ha mumi npenaomen) BHTM p e m ~ a -  

wce~m Kypca nomapa c 30,65 no 30,04 py6. wu noabnuenun ~ y p a  
w e c a  peanb.noro ~ y p c a .  AO 3,33 nom. 3a 100 py6. FQ (T. e. na 7 U~HTOB). 

, M O ~ O  n o ~ a 3 a ~ b  nonm n p q w e w  pemalroro Kypca 3a ' O m  A TOT Xc gCEICKOM56 UOK83am Mom10 R a X O m  p x n n g ~ a ~  CII 

-0a ~.=~oB~Tw~~Eo, m&?nee rrpnem~oii II~)DUWICX 
wncpm&d ~ K ~ H ~ M W & ' & C ~  
p - 0 ~ ~ .  B 
rWIbuo,*b:ne~b nyTwi 

' I . ,  , 

c o 6 c m e m o ~ q ~ r ~ 0 ~ ~ ~ e ~ n ~ 0 ,  
.6ym npa~o m U m % % D 5 .  

M YCIIOBHa. IIPE!XCT H O M W I ~ H O r O  KYPCB 

!q@sbj  glw- p W .  P~LICMB?PABR~ 
3ra npoqecebt - 3 ~ a s l n ~  , ~ @ n y ~ ~ & z ~ s r n e a m  H' T ~ X  @V.~OPWZI 

afrcn. %, cneno88%~sw,. c y l q m m o  ~ L C * ~ ~ ~ O ~ W I  0 
-. -BBW~.-B A€qms=wm mmor .-c 
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Jmapax CUIA Ha ocHoBe BecoB 1996 r. 

USDISDR = 1,0000~ 

ocnose ~ o ~ o p o r o  paccqnTamax)n:x Bce mbIe KYPC~I  CAP, B TOM 

enenme sbme. 

xopmie CgP (Currency Weights in SDR Basket). 

@B H y m  O T R ~ ~ ~ O  B%THX crpan B o614et.t o61bne HX s ~ c n o  

B CAP no 2001 r. 

~ ~ ! ~ H K O B  COOTBeTCTByIonwt CTPaH. 
qpasnnahl MBQ, exemeBno M~cupye~cn o6010@ ~ypc: ~ y p c  Aon- 

K y p c n a ~ ~ p U U A  ti KYPC C@' B AOnnapax C m .  
K pw0BUILBblM UmOTlM 

: UsDNSD=t.o 





. .  . 

B-IX BKTUBOB 6 y . w ~ ~  O ~ ~ ~ ~ T ~ C T B ~ M  IIO HX IIOI'aIIIeHUK), T.e. C 

YCTaHOBneHHn nna~e~ecrroco61iocr~ !3aBMCTByIoUIw KOMIIaHHfi. 

aKTyapHOr0  Aena .  C O W ~ H O ~  HeCKOJlbKO JIeT H a ? W  O ~ ~ ~ C T B O  
mi xaK H e K u  opra~u3auuo~~an  cTpyKTypa ,  n p u 3 B a H H a n  no 

, a OTqaCTU PI PeIIIaTb 3TH H ApyTHe BOnpOCbI, KpOMe 065xene~un 
I ~ U K  n m s r m ~ o r u  p u c ~ c a ,  3aTpar?i~a30&, K ~ K  npa~mo, m e p e c b ~  upmn3a~uB, no c v l x . n o p  H r n e r o  H e  cnenano, a ~ 6 u  OqeHuBaTb 

K ~ ) P ~ O B  6u31ieca u ~ a m e ~ ~ f ~ ,  p a c c M a r p m a m T c x  K ~ K  O P r a H m a W e r ,  
H npemqe B c e r o  aKTyapnb re  puc~u 6e30c~o~a~enb~o u 6e3 Ka- 

CnUCblBaIOTCX H a  I I ~ ~ O n a r a e M b l X  CY~MKTOB aICTy- 

me exeromo HaHocnTcx  yuep6, npe~bruramqafi 150 ~ n p ~  

qeaypam , a n q a p H o r o  osenueamx; O ~ ~ ~ H H ~ W H H ,  

u e m r ,  - a l c ~ y a p ~ b ~ ~ w  opra~u3aurram, a nma, 
n o m m ~ n e ,  - amyapunmi. 

@ T m  aKY$wHOCTb E3ySeHUB Op- u TeXHWKU 

w z ~ n e d  B ~ I W ~ G T B ~ ; H ~ O ~ X ~ ~ E I M O C T ~  3HBKOMCTga C HYIMW JIIO 

H Q ~ X ~ ~ T ~ J E ~ B  p- CQaXOBblX, @OWOB~IX, K p e M I X  U OAOJIOrmi U MeTOAUKll ee ~ 0 3 ~ 0 X H o f i  OPrH113aJ&ti H P O -  

H a H O O B m .  K O M H ~ H U ~ ,  a T=$ aKTUBOB I( IIaCCkIBOB BCeX 'nPpSiX ki 3aKaHXHBaTb PaCCMOTpeHHeM BOnpOCOB nORrOTOL?KU H 

H a n  nenrmnocrb, B q e M  ee cneqn@u~a B 

n O~WKT,  KaKBMU AOJrXHbI 6- W m -  

wV& pa3pa60TKPi  O p r a H u 3 a q n o ~ ~ b ~ ~  BOnpOCOB 3~0fi 



T Y ~ I O T : ~ O ~ M ~ . B W  cnenor, CoBepnraemx, K ~ K  npasmo, B ycao~liq 
npenenemocrv, pucra a BepomOCTnom ncxona, 

paCIIpOCTpaHeHHbIX Ha 3anWe, B Ueme BHUMmWB aKTYaPHbIX P 
Poccuu c cmoro Hama nomam uaxom~bcs sax~e-e 06'be~m u 
Tbl 0CyIqemBgeMM.COmaJIbHbDL *PM U COwan 
@0HAbIY @OW O~IPJ~TWHO~O COmarraHoro U M 

@JOHLIIJ ~ ~ H ~ T O C T U ,  npynieaoxim c o ~ ~ ~ o r o o 6 e c n e s g ~ u  p 
¶a 61omemb1e @OW, paBH0 KaK U IIpeAeiTbHO 
amnw uasermm), n p e n m m m w e  cnewan 
xnti n p e ~ ~ e ~  a m y a p m  06cneno~ami4 n pameroe. 

Ta~oe nonoxenue 0 6 y c r r o ~ n e ~ o ~ ~ e ~ ,  YTO B POCCUW nemm.u 
3TUX .06nmnx U CpeAaX npOUCXQ&53T BO MHOmM He TOnbKO B YCJI 

npeRenemioqm, cranmaeTcn c HamyrmemieM n p m e  Henpeonom 
parrrepa a ~ ~ u ~ a e ~ c x ,  x a ~  npanmo, no 

lWIbHoCl'6 B 3TkRL 06nac~nx 

~ e ' m  stspe6yw cahlocromm.no& 
m y m w e f s  wupe a~anom. 

llpe~maarom 'no 6onbnreii r a m  cnequ@n~r'lecxue m e u u s  co 
A R ~ T B H T ~ ~ ~ H O G T H ,  ~OpOWBeWe OW~~HHOCTXMU IIPOBOmMblX B 
W ~ ~ H ~ I X  pe&p~ u ~~npo~omq~~)m.uecn  npenemmmi pnmaaar, 
wi a Paxnrvr npwxomn ~ K U B  
B03HUKBeT H ~ O ~ X O ~ M O C T ~  pmpa6omu CneUU8nbHO 

.Has m y a p m  06cne~10~asiuti u pacseroe. IIpeu~ywe 
s o m o ~ o e r U  p a 3 p a 6 0 m ~  
mum amyap~oii aemenaHocm, ueM o r p a n m e m e  

6oaee J ' I I~T~~~UTWII+H~IM U ~ ~ K T I ~ B H ~ I M  MeTOAaM U HaBMKaU OPM 
U npoBeAemin aKTyapHbIX 06~IIe~oB~aui  a pacYeTOB, H ~ O ~ X O A ~  

cmm m e p a m m ,  no~a3a-m u, rrawamro BOSMOXHO, T 

a p m  p e m e d ~ .  n p . w o n m u m x  ~ a x t m d  pa3 noqwemapn 
Hue pamepa crpaxonm rtpem u ~ 0 3 ~ a r p ~ e ~ & t i ,  p p a ~ o  K ~ K  
y6bm~0~7 ~ E R H b L x  B m O A  U IiOTepb, IIWeTHOe 3Hasiiie UJIU X W  
KOMIXBO C ~ B O B ~ ~ M E I  3aKOHOWpHOCTXMU~U TweWBWIH WK U3MCUeA 
m p m m e  a 8pe~em. ., Id 

.#Ocnona .OCHOB, @ y m w e n ~  nporpamm aayapmx O~C.JI~~QBC+TFJ 

q€TOB - ~ M O A ~ ~ e  pe%UMOB U @ J ~ K T O ~ O B  WJXW.JIbHOr0 ~ I I C X W ~  

neme wpomomfbm wulono~ u noanencr~&i em V ~ , B I Q I  
nocne~mnn .mm6exwoii m q ~ a m ~ o f i  ~ome~cammdr. J az I : .  ., ' 

o m  

YTO B ~ O J I ~ I I I U H C T B ~  cnysaeB npeAmamnexx KaK PUCK, HO B nefi- 
TaKOBblM He IIBnIIeTCn. 
a B C X K O ~ ~  a~TyapH02 pa60m1- IIpUeMM, MeTOAbI U npasllna 

HOrO IIOnTBepXAeHMII PUCKa, er0 0 6 c r o n ~ e n m ~  U l l~~nenc~'~Ufi ,  
u aKTyapHbIe 06cneno~a~m u pacseTbI He TonbKo 3aqyme~b1, HO 

H H ~ I .  B P O C C ~  B CWJIY BCX ewe coxpannmnterocn 61opo~pam3~a u 
CTBa YYeTa U O T s ~ O C T U  Ha 3TUX BOnpOCaX AOIIXCHO COCpeAOTO- 
HOBHOe BHUMaHUe. 
cogepxaxnb~oEi sacru nporpaMMa npencTmm2.r oueaq comos- 

o ~ a n b ~ o i i  amyap~oti nemenbnom B Poccuu K norpe6~ocreEi B 

pa3pa60my a peanu3aqum mcreMnbrx Mep, HanpaBneH- 
n ynoaneTBopeHne, onpeAeneHue cnpoca Ha ycrryrn COOT- 

, omesamqux 3a npoeonuhme B cTpaHe cowmame pe- 

¶aCTb IIpOrpaMMbI AOJIXHa BKJIlOYaTb pe3yJlbTaTbI BbIEOn- 

KpVIM O ~ X K T ~ M ,  HaYUUUl W CTpi3XOBLWJUl Kpe- 
PUCKOB, PUCKOB u @omo~m o n e  

M COUUaJIbHbIX noco6&, I K ? d ,  3AOpOBbX U XU3UU. 

opram3aqm amyap~ofi AemenaHom B Pocnru nonma pao 
ar  cocrmnan r a m  o ~ ~ e m x  B crpaHe cowanbub~~ 

COrpraJIbHofi 3aIJIUTbI BCeX CJIOeB U ra~eropuk Ha- 
X U HeIIpaBOMepHbIX PUCKOB, HO U CJIyXUTb HWW- 

OM m n  a~m~n3aqwu O ~ O C H O B ~ ~ H ~ I X  pncxos, npewoneHus 
U ClEAOBaTeJIbHO, DJlX aKTUBU3aUUU BCeX B&OB 3KOHOMLi- 

Ha BCeX ypOBHIIX U BO BCXX 3BeUbXX HapORHOrO x03e- 
CI~KUE PUCK H BCIIKaS 38IUUTa OT Her0 TePIWT B KOHe'IHOM 

05, M H O ~ O Y P O B H ~ B ~ I ~ ~  U M H O ~ O O T ~ ~ C J I ~ B O ~ ~  XqctKTep W O W -  
m n  B ee pa3pa6o~~e cneqaanumn pawm~brx CIIelmWIbHOC- 

Bb3MO)KHOCTb ee Ka¶eCT~e~~ofi nO~OTOBKU CAnaMIt O T f i m -  

El AaXe UHCTUTYTOB. ~ M ~ H H O  3TUM ~ ~ ' ~ S C H H ~ T C X  neo6xO~n- 
pmpa6ome u ny6mr- OCUOBH~~X nonoxe~& ~amrru~e l i  

C yYeHbIMU 6onee YeM AByX AWXTKOB OTe9eCTBeHHbIX U 

HHX 0 6 1 q m e ~ m x  opra~n3a~wdi u naywmx saeened,  
Koro m m m y a  amyapneB (OK~$O~A-~OHAOH) a UOT- 

JlbTma aKTyapueB ( 3 ~ n ~ 6 y p r ) ,  R ~ O H C K O ~ O  O ~ W ~ C T B ~  C X p -  

enmomm aIclyapueB, K ~ J ~ ~ ~ c K o ~ o  uHcrnTy'ra aKTyapueB, 
06memna neHCUOHHbIX aKTyapueB a A~epU~aHcKofi aKane- 

M ~ m o  061qec~ea aKTyapueB, Memy~aponaoii accoma- 



2. Hp-bI a l 'yap~08 IIoJIuT&~K~PoccUU, aKTy 
06 amyapnoii AenTWIbHocM B P(D. 

3 . M w a p o m l ~ e :  U HaIUiOHaJIbHble. CTaWapTId 
'lyawoii nemenbxocm., 

4. Emn amyap- 3narmP a 6 a n ~  neiimymnpq 
opranmamdi, ~aywo-accme~o~amu.c~~~x  u yw6nbrx s 
apablx ~ I X ,  nporpam u K ~ B .  

5. ~naccw@uKa~~pbI a m m m  amyapurn no 
6. k K e ~ b I  S @ ~ T U B H ~ E  MeTOAOB K K0MnbK)TeP 

06pa6amu aqapwblx nartlrm.. 
7. JIepegem nepaoosepemhct 

TenbcKEa pa6o.r K nepeqeHs powniic~ax naywo-n 

c a ~ ~  H ~ a n p a m  ~ r r r  m sbmnomem. 
' 1 ;  L..Pemmp azmyapmx opra 

,?2.:EIpernmwla no cowanurn B Rocm 
pmpdmxe w€RameREa yse6mx 
no mmdBKe u n e p e n o m x e  lcanp~em 
n m  u B U m 4  amyap08 nesrena~ooru~ 

10. T ~ ~ ~ O B W  K ~ K T Y ~ P H &  

.l 1 i Mepmpmm no yqamnc!, 
OTAWIbHW Jim B AeXTelIbHOCTEl 
(International Actuarial Association) n. n p y m ~  
Tyapwm opr- % 06ulee~~.  

12. m e ~ b r e  u ovacneerae nporpa 
WeTw m a M b 6 I  aKTyapHOm HRaecrrHqU 

Mep no p a 3 s m  a m y a p m  
2. Ouema cornoman npo 

Poccau. 
3. AIian~3 cocFaBa, 

m, ~ e o k q ~ ~ o i i  aar 



 ma wnepxwiuR.naa 40p~ofi n ~e-ofi amyapnoro nena. 
B ~ m f l ~ ~ e q ~ p e m  B POCCUU ~m cneqnanbmrx pa6m, n o c B m e m  

YCnOBPinX npeo6naaa~nfl PblHOYHblX P@OPM a O ~ O C T P ~ H W P  COq 

o~aome@ oqeBwa. Hm n cnequmem y x e 6 ~ m  noco6~k  TO 
o OT 06~4m pameToB (no c m  oco6o) n o m m  pacmaTpnea7racn 

KaTeropnnx e e p o m m o r o  ornunamin. 

pem~a, ~ ~ H T H ,  AOXOROB, mvlqemoB n m e m m ,  0 6 ~ ~  
norm XOTO~BJX nonpmq ~ e n p ~ e m e ~ ~  ma pocc&c~om amyapnn. .. ec~oro pocxa, ucxowboc no moluemw K O I I ~ H K ~ M  ycno~vrii 

H m a  B r p m u ~ m  p y ~ o ~ o n c r ~ a x  BO~HUIWT npemse scero y 
rpammapHMx o ~ e ~ s n o c r e f i ,  cnemann3npyIouluxcn B 06nam 
HOTO, neHCEOHHOF0 H M ~ ~ H C K O ~ O  CTpaXOBIUIEiS, MeHeLUKepOB MYH 

HwIe c npmmieM pemeHllii u ~pe6ylome npmeHe 
IteJIeCO06pa3~0CTb HnmocTparpill npEH1MIIHFtilbHbJX n0JI0~eHEifi aKTyapHbIX pacSerOB EI 3 a ~ n ~ ~ d .  B I l e w  BHMMa- 

no ~~~ T U ~ O B ~  3a~aq, C~OBOM -npencTaan~npenMaa B B B H O ~  p m n q m  COW-M p e m e d ,  maqe msopn - 
m a .  , ,~ nOKa3aTWlbHbIX &f -HbIX WrplalIbHblx pemed .  

ClX BO MHOrOM O~%~KTUIIHO K O H @ U ~ ~ ~ ~ O  CMemaHkxoro EI pa3W 

Horo X O ~ ~ ~ C T B ~ ,  Koperinor 



K O M I I ~ ~ ~ M I I  n p o ~ a m m m  ncwCneHux 06061qax) 
rOMepmMB MeTOAaMU MOAWUpOBaHEW COWmbIX C 

m e  npUMeHmb norrysae~bre 0606qruonme notia3a~emr~ 
Bl lnX d%Wl'a El BpeMeHH C O O ~ ~ ~ ~ H O  PaCCMaTpliBaeMbIM 
U!3mEBW K a K  H-aTUBHbIe H AOJIXeHCTByIoIIIUe. 

Kowemoe Hawaqeme Konqenqm - cn4llcyrra 06 
CIBOM IYIII IlpUMeHeEUS H ~ U ~ O J I ~ S  IIpOCTbIX U BMeCTe C 

AOB ucmcnemx comanbnwx no~a3a~enefi, neo6xo~ 
COWWIblibIX ~ ~ H ~ D I I I I ~ H O B  M TeXHWKO-3KOHOMB4 

MUKU, c~py~~ypb l ,  ~ ~ E ~ M O C B ~ W  co~tnanbub~x npo 

Y q F I W O  BoBneYeUM B COIl~aCtbH56 0 6 0 ~ 0 ~ .  : 

'%Ho; U IMIHXIXO, TTU AOCT&iX&HBe IIOCTBBJIeHWWX- 

MU B03MOmtrOCTb HiMDDKqeHWII UCKOMbIX OUeHOK 

pa-, 6e3 Bemix nolryyax-b npn w e  
m, ~PUeHWZ~MJIIIUX npOU3BOAHbIX EOKa 

cr~ w woTnemmeHwo ~ei imosam rpaMomo, 

nne o p r a ~ n 3 o ~ ~ e a ~ b  cowamme pac-m 

neHwbm p a c ~ m o ~ ,  u TeM ~ a ~ b l ~  co~ejimo 

K o u q e w  opnempyer-aa qesrum& 
%m caqnanb~brx pspexgemfii :KO 
B ~ O B  cogwm~bm yrpe~ealdr;  
4 cowanbnoro 0 . 6 ~ . r e ~  u 
raw K o6meii KOW 

a d ,  Kompbte, onnparrcb na: 
 AD^' npeAm- Eaa 
M y  ,coqna.nbHslx oqeBo.K'.. i : .%.,'. 

IIPOrpaMM. ~ P U  =OM KUHqeIlWU rpe6ye~ 06ecII6 
c x o z p l ~ m  o q e ~ o ~ ,  xapamep113y10nwr pe- 

yqmae~nfi, c 0 6 m u  oqenxam cow- 
OAHUX OUeHOK npymMn. 

6ecneqem cowmb~ofi 
u3arrwn, npeAMeT U 3m- 

H K O H K ~ ~ T H O ~ ~  O@HKU pe3YJlSTaTOB PaCCMaT- 
UHCTB~ c pemeHueM TUIIOBMX 3axa9, noimpem- 

u no pemeHuH) TEIIOBW sagar, onnpanucb Ha 

m a p u n .  no- OC. 
B 06pa60~m amyap- 

~ I X  065e~ax ~amm~of i  UH@OPMI(IPIU, npn- 
, M M ~ I M  npu pewemin 60nbmux waq. B  pa^- 

, 6 y x r m K o i i  U c~a~~~mmecrcofi 
ylapexaed, @op~ax ysma w no- 

K ~ H K ~ ~ T H ~ I X  anyapxm w a q  
o n m ~ o i i  pa6m Hapmy a M a w -  

B pa30~aoc 06cne~osatMZi, a T m e  
cnenonanaii, oprmmyem 0306- 

xemm pacse~o~: Y ~ e m  opra~u30- 
q a e n e ~ e m e ~  ~cex  ayqee~~y~)nwr . 
a WCsagHan UeJIb 06qecum~uofi 



npn nposenennn KOTOPUX OnepxpymT npenenbHuM MHOXeCTBOMII 
HMX, Pa3HOPOAHMMH PeXwMaMH HX noBenelin% Ff K O M ~ ~ H ~ T O ~ R K ~  

KaeMbtX MeTOBOB, no3BOnnmWX yrecTb pa3uoHanpaBneHHoe nosem 
IIM~HUX pexnmB n nepeMemux. 

%OW WWCUBHbU aKTyaPElbX BLd%UIeHSi%, KaK U BUnOBrJ 
d, wxawmx pameTb~ rqnxm.~~ a cnomm nposemo~ n w e e  npoy 
npoqmmr. O m o  B crporoM w a r e  amyapme pamem - m, 
nocb, ~ m c n e m i s ,  eB-e c CqqexxmenmM no~y~earap~blx  COW 
onepati ,  T. e. o n e p m ,  TOWO 0 6 0 3 n a ~ e ~ ~ b a  B -rn n ~pead 

T p m n ,  BeKCenaHbIMH, TPaCToBbIMU KlIn ~ m 0 6 b l ~ ~  ,4pyrnm Cow 
y c n o e w ,  o p n e n m p o ~ m  ncm-no Ha coo6paxem 
IMU oqxix0~1.1~ no~epb n nomeme ~ i ~ ( c w ~ a m n o r o  noxom n n o x o ~  1 

HpZ-i 3TOM K~XXCJ~~IYS H3 YgaCTHIiKOB aKTyapHbn[ PaCYeTOB, K a X  
o 6 p w m n  K c o b e ~ r n ~  cxenrabl, o ~ ~ e r a m u l u ~  EnrrmBwAyiUIbHonql 
0cy.rqecTBnneMbIr onepaqlnii, 060co6ne~11mx no oTHomemm npyr &# 
s m x  n p o m a  pacqeroe AO-a nawmaTwn nm6an, a He TonbKo C O ~  

ap~yapfiaa D S ~ H O C T ~ ,  urn ona nomHa a sa~ep~namcrr. 
Ha.mweme mo6or~ aKTyapHoro pacYeTa - Haxowmee smrom 

HNI NIlQm BrZna nWHa9WbHblX COWaJ5HbIX nnomemA W K a m q  
Huge cnmui nmM YBermYeHuR (~apc~m3aunn)  noxow vlnu c~umej( 
rnhtmmm) 3aTpaT, pWMep n conepHtame ~ o ~ o p o f i  n, menoBaTenbq 
m c n e m n  B KWOM ~ o m t p a r r o ~  myvae O T ~ ~ K W C I I  H ~ p e 6 y m  
ro pacc~o-rpe~na. Pawenb~o n o m ~ b l  p a c c ~ a ~ p n ~ a m c n  ~srronar a,< 
nPON3BO-ll PLWlW AJEf npOU3BOmII COWZUI~H~IX YCJIYr (B 06q 
npamua) a) s e n b n o  arm m n w n m  ( n o ~ y n a m ) ,  parurm~o rn 
(npona~ua) w m 6aH~a ( n o ~ y n a ~ m )  n nanee p a 3 n m ~ o  rn xarmorg 
~aw~sofi m W ~ Q H  CoBepmaem w ~ m m  cnenoK, s n n m  no KW 

nenb~o n3nroso ncno-n n n o ~ p e 6 m .  B XOM o T m e  a ~ ~ y a n  
%~.CJ~~HU* OT Q ~ ~ N H ~ D (  3KOHOMJIYeCKRX U (PNH~uIcoB~IX PaC'leTOB, $9 
TanbHOe OCHOBaHlie ,WI2 LVUI CO~~anbH0jf T%iIlOnOr&in. 

MeTom aKI.Yap~bolpaorero~ noaparuremmcn Ha 0 6 w e  n cnemilprl 
wcnona3ye~b1e npn BbInonnennn oco6oro Knacca coqnairb~m o n e p w  
nOK, ~pe6pnurx  aAanTallZI4 0 6 ~ ~  MeTOAOB, W X  BWOH3MeHeHWX @ 

TenbHo K CYTH Bmnonmmx onepaLuai n cnenorc, ncnonHeHwn na om 
KyMemapnm nasmlx. 

B ~ u y  0qeBwmt0fi CIIe~u@~otn yxa3aHHbIX METOAOB npmepb1 HX np5ib 
n p ~ e o w m  crmem~o B Bwe PerneHIilI aKnavHblx COIIIlanbHbIX u m 
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CWOLTOIITM~HO~ 3Haqeflwe B amyapHUX pacreT.ax uMeeT Tame 
JIeHHe y6amowocm CiTIp~~~080fi CyWbl ,  nOA ~ 0 ~ 0 ~ 0 %  IIOHBMW OTH 

cyMMapHOPJ BMMe4eHm no qaXOBbhl CJIy%BM B OTqmOM nepUOw 

meii q axo~o i i  cyme sacrpaxoB'-~i 'okevoe,  T.e. y,8/ y.S, 3 
t o .  t s .  r e  <Q*- 

< S > '  

AKWPH~I~ PaC'ImU Tap~@fibIX CTaBOK IIpFiMeHBHlTCff I ~ w  
+op~aunn, no3nonmomefi ncrucnnTh sennamorn. uar-nnru,=o 

MHa CYMMaPHbIX .aKTyaPHbIX BKTEiBOB AoJima 6bITb A O C T ~ T O ~ H O ~ ~  
ne'reflws aKTyapHbIX BbIIIJIaT,, II03TOv ee np14pitBH11BaIOT K MaKCU- 

c y ~ ~ e  a ~ ~ y a p m ~ x  a n m o ~  2,- (G). . , , .  

TOM n3noxennb1x mnomn& n a ~ 6 a ~ q  ~ P I I G B T ~  (h yeTa ~ 0 3 @  

r a a p u w )  MoxeT onpenmwx K ~ E  npomneAeHue c y ~ ~ b ~  OCHOB- 

i(H BKTyaPHbIX aKTkiBOBTO U C ~ M M ~ P H ~  BenWWHbI BKTNBOB, AWeH- 

mo. noro~opo~ pncxa. 
>,MGMOTpeHUS HWKOJIbKux He3aBnCMMbIX plrCKOB OXHJ4aeMW BWW- 

PHbIX 06ff3aTeAbCTB (B COOTBeTCTBm C T ~ O ~ ~ M O %  CJIOXeHPU Beporn- 
'yarn npencTaBIurra cpwy oxaaaemx B W a T  no XWOMY pucxy B 
cm, a K O ~ @ @ H U U ~ H T  pucKa BbIsncnnexx K;\K .cpe~exBam,aTuwm 

, W X  pUCXOBbIX H ~ A ~ ~ B O K .  

EQMFrruCJIeflwH T ~ ~ U @ H O %  CTaBKEI K H€TTO-n&EMWA AeJIBEOTCff WOTBV- 

B H ~ A ~ ~ B K H ,  CBs3aHHbIe C POCIVM PUCKa, NIaBHU C T W  KOTOpblX - 

na.seneme nena ( o p m w o ~ w r e ,  ynp+nnewecKne n,plp.). 

YJ,WBOKYIIHO% ~ P ~ I T O - C T B B & ~ T ~  0npeAennen;X K ~ K  CYMMa HWO-CTaB- 
x :Benewma a ~ ~ y a p ~ o i i  ~arpy31cn H ,  . 
g$i ~~HT~~WI~HOCIM OTAWbHbIX BWOB aKTYaPIiOr0 CTPaXOBaHtUl np0- 
q ~ Y E M  n e n m  aenusnm ~arpy3m na a 6 c o n m  nennwqiy 6pp- 
i.,, 
:- u c x o ~ o ~  U H ~ O ~ ~ ~ U E I  B npaKTuKe aKTyapHba pacr6oB no 
WKOB ncnomyeTcx cramc~xa npwonoro nena, npencmmqmas 
WUpOBiulHOe 0606meme MaCCOBbIX &TPOXOB~IX oneparrwi, CBX3aH- 

&&fuposameM a m y a p m  BKTUBOB M ncnoweweM ~ T ~ I X  npoms 
EeTCTByIOUplX 06IDaTenb~TB. 

pp8ecrtoe na6nmnenne B q a x o ~ o ~  nene Benews no menyIonMM 
&apmnm~:  ~pem u Meno namynnenm yllrep6a, npnwa,  ma- 
@Itereme, pacxom Ha ~ B U A B U H H )  yaep6a, qmosan cwMa n. 
~ f l .mmoc~b ,  p n c ~ o m  rpynna O ~ W K T ~  mpxo~ansi~~, pacupompa- 
@qep6a, Ha plpyme 06xnb1, ~ ~ ~ Y I I L . T ~ T ~ I  IQOB~~HBBI npepppem- 
wpnpmmfi. Ha oc~one 3% f i m x  om~enawrca cpeflmie n 
&&re no~a3a~enn, a c w m m n  n o ~ a ~ a ~ e m i  nx . B ~ ~ O C B I D M ,  BH- 
iWflHOMePH0,GTEi BX H3MeHeHW B IIPOCTPaACTBe U~$BeMeflw9 

@Xi0 na6mon- O~WKTOB, TeM HWCXHee OUeHKU ~ Y J ~ I Q B T Q  p W  

kW?E.G3 Y C T O ~ ~ B ~ I X  ~ K T ~ ~ P W I X  O I ~ ~ H P ~ ~ ( ~ ~ ~ O W ~ O C T ~ ,  .&I1TiO&b 
BWIQ'YiW, THXCeCTb wep6a U T.A.) H ~ O ~ X O A ~ M ~ I  Cl'aTMfl¶eCKUe &W- E 30 neT n 6omme ( M ~ M  Bbl60p~a-), Bu60p MUH@WU~HO~~  

.~O&&I+@TCX H~O~XOLU~MOCT~IO crn- FWbHbIe KW&iPW- 
&%6im@.qo~a3a~ene%, npucyme O T ~ W H O  ~3- cnyqam a ~ ~ y -  

@HWO naxe Towwe yCpeRHenH.bIe noxa3amn 3a 30 



pnon ~b16pan npwnnbao n ncyncnxeMme Ha ero ocnoBe noKa3aTem M 

~e BCRKW I I ~ P ~ O L I ~ H K ~  -  TO y n p m e ~ ~ e ,  ~ O B H ~ ~ H U ~  A O C T O B ~ ~ H O ~ T I ~  MeCTO B BbICmUX @ U H ~ H W B ~ I X  BblYUCJleHURX. OAH~KO B YWIOBHfiX 

ne~nir; p m a n b n o  MeHdmn. @b~)~epcmmw n + O ~ ~ K C H U M U  qAenKaMu ( c n e n ~ a ~ n  no noKynKe a 
H a ~ o ~ e q ,    no roe B a ~ ~ y a p n m x  p a c ~ e ~ a x  saewcn~ OT o q e n ~ n  OTA n n o ~ ~ p a a r l m  B ~ T ) ,  o n e p a ~ ( ~ b 4 ~  c HensumuMombm n TOW no- 

~3m1x AX cozrammmwix, B yacmiocrn ouenKa aKTyapnbIx amBoB n 
apmx nammoB, amyapnoro . q e @ ~ m a  m amyapnoro npo@ttqu~a, 
x a  tz o u e ~ ~ n  m ~ e m n o  n3~rr1.1~ amyapHbIx @ m p o ~  - Komencawa 

eM Bane c ~ b ~ c n  m p b r  CBOWX K cnemueMy. IIapmepaMn BW- 

lqle-Tb: 10 %). 
Fmraneoaan ouema a ~ ~ y a p m x  ~ K ~ B O B  -  TO HX O U ~ H K ~  no n e p ~  o n ~ a  c ~ o p o ~ a  nonyqana ~ m o n y  ( ~ a n p n ~ e p ,  B crpaxo~b~x onepa- 

¶mb~of i  C ~ O U M O C T ~ ~  (B 4eHaX npno6pe~ennn). & ~ B W ~ H W  no aKWnM AOnXeH nOJIJ'YUTb CTpaXOBnplK; I I O T M y  npaX0Bamb AOmeH 
O~JIIWWXZM npn 3 T O M ' p n m m u C m I I  O T A ~ ~ ~ H O .  ~ O C T O ~ H C T B O  ~ e ~ o n a  B y 6onbure TO&?, Ko~OpiUt COOTBeTCTByeT 6e306moZi urpe). %O 
c r o ~ e  w nonnoir onpenenennorm oueno~. ycnoxnurm a ~ ~ y a p m e  p a c ~ e ~ b ~ ,  T ~ K  K ~ K ,  q o ~ e  ysmm MHO- 

M~ynreernennas qazr~. amyapmx aKTuBoB OqennBaeTcx no p m  

YTO OrrrrtliucO~e UMyIUeCTBO UMeeT O w  R TY H(P. ,OVeHKy BHe 3aEHC 0 O ~ W B ~ H ~ ,  npmiq&imanbnble n o n o ~ e ~ u n  KOTOP~DL BOC- 

n o ~ y n t r 0 ~  4.eI&I, HeAbCl'aTOK - CUJIbHbIe exerofl~b~e ~ 0 n e 6 a ~ n f f  B 1 1 p ~ 6 n u x e ~  c r p a x o ~ ~ x  ~ b ~ ~ ~ n e m i q  ~an6onee P ~ C ~ P O -  
-BOB, 3 a ~ p y ~ n m q u e  C O I I O C T ~ B ~ M O ~  m ~ e p e m e  nx . ~ U H ~ M U K U .  n p n ~ n a n n b ~ ~  CnpaeM ~ o ~ o p a n r  ~BJIXIOTCII pacqeTbI CTpaxoBanr 

mill n Y ~ I T K O B  c YCJIOBIIIIMB. 

6 m o  CK-0, nonrocpomme amyapuse onepaqnn ocHoBbIBa- 

o, ge npmemmTC:n, nocKonbKy o m  MoryT npnsem K npo- 
COBpeMeHHaJI CTOeMOCTb IIeHCUOHHbIX 06113a~enbm~, 3apa60~ 



~ e o 6 x o m b 1 w  srimunhln u H- MU ananma npomoro n Be- B ~ A ~ M  HCXOl(liTb H3  OqeHKH Ha KOHeU 15-NI rOAa. T o r ~ a  K nepB0fi OqeHKH 6ynyraer0, OpMeHTPiPyXCb B TWy~efi @%HaHCOB0fi K O m -  
H m O  npu6aemb XlpOCTble IlpOUeHTbl 3a IIXTb AOnOJIHHTeJIbHbIX JET U nnpaxcb Ha :3,4pa~& c ~ b ~ c n  n nti'rymvim, axyap& 06ecneymae~ nor0 Cp~B- co BTOP~IM npemoxemeM: 123,0(1+5.0,05)=153,7 MIIH o c p  n p m T m  peruemfi c nan6onbruek aepon~~ombm nonomenb- Ilonysaemx, -TO nepBoe npewoxeme sbrroneee. ona n c wu~armwhar 3 a r p a ~ a ~ u .  H m y m m ~ a n  ouefirra C P ~ ~ I T &  

%O IIPOTMBOpeW IIePBOHaYanbHOM)' PaC'ieTY. 
~ P O H ~ W A ~ M  TeIIepb OqeHKy IIpejJJIoXeHMfi no CnO>I<HbIM IIPOqeHTaM 

3a 10 11 15 nm): Ta amyapm npencrannxercx qe~nofi B nm6oii oTpacnn comanb~o- 
~ W K O ~  npaKTnKH, C B I I ~ ~ ~ I H O &  C yIIpaBneHHeM I4 PUCKaMH. 0 ~ 6 ~ 1 0  
pa6o~e axTyapueB npwaeT TO, ao o ~ n   ax 6u  ~ ~ B H W B B K ~ .  ponb 
WBpeMWOM 6mHe~e, 06ecnewi8a~1~ WTepeCbI 6 ~ 3 ~ -  B w¶w~-  

n p e g n o r ~ e ~ u e  Hano oTnaTb nepBoMy @omy. Ecnn cnmaTb Hapalq cmemocrrbm 3a 3+uwry + ~ ~ H C O B ~ I X  m~epeco~ 06ruma,  8,oa- 
3a 5 neT nep~ofi CYMMbI: 123,O . 1,055 = 156,9 rn py6. H CpaBHETb CO, 

PslM i q e m o x e ~ r i e ~  (150,0),.11onyqu~ onx~b TOT me B~IBOA: ~ b ~ r o ~ ~ e e  axoB- K O M I I ~ M ~  H ne~cuorulbIMw @WiTa~u. 
W T ~  AO~OBOP c ~ ~ P B W  naeBbIM H H B ~ C T U L ~ ~ O H H ~ I M  @OWOM, KaKO KOAeIG aKTyapUeB ~ p e 6 y e ~  W~JI IOA~IU~S liblcoraiim~m CTm- 
MeHT HU 6 m  B~-H S X  OlleHm no m0xwbhl npoqema~ ( O ~ ~ I W I O  OH . ~ O ~ ~ A O F O C T ~ ,  A O ~ ~ O & B ~ & - ~ B ,  ~ ~ ~ A ~ H H O V H  JIW Ii HG 
AO 100 nm). ~~ OTCTyIJJIeHHX He TOnbKO OT D P ~ ~ ~ ~ ~ ~ k I X ,  HO H 3@- 

CylrrecTByIOT rOTOBble Ta6~1n~bl ruuI O ~ ~ ~ T H O E  BeJIUqHHbI ~ M H O M ~  3~0% p e ~ 0 f i  H BM- C E M  ~ C I U I I ~ Y H T & ~ O  UI0~0fi .U V P W -  

~ ~ K O M  3 ~ a q e ~ u u  amyapme paCqmb~  TO nepecvem BH~OKOT @WH 

onepawit n ~anmanbum s~roxemfi K O ~ O M ) '  r o w  u T.A. B I U H ~ O K O  

ucsn%eHue B ~ O A  OT Bcmoro pOna ~ H H ~ H C O B ~  onepaquti, @n~ancosan 
6n~ampma',  npn r r o ~  mron Icaxnoro o~nenbuo B3mr0 ygacTHwKa 
B w q n a n b ~ o ~  crpaxoemuu B ~ O ~ I  cnenym nomMan B m n p o ~ o ~  C M ~ I  

Textionom ux ucwcnemn Henocpenmemo c ~ x 3 a ~ a  c n p a ~ m b ~ b l ~  
meM m i x  u pearmHm rrpnpaw.emti, npeAmaBneHueM npmb~x 
H ~ I X  wicen KaK ~an6onee pacnpoc~pmen~oii pa3~oswviocrn acmM pHwe M~TOP MOT Y ~ d o ' & & $ ~ b c ~  K 
mx kc~ucnea&. 6 s e ~ y  ~eonpenenehmx ~~e&6ujmkboc cn- 

B COWalIbHOM CTpaXOBaHHH BCeX CnYyaeB IlpOqeHTHbIX UCYwcn 

3aBUCHMO OT -1 p a c ~ o ~ e m t f i  &el'b1 AomruIbI npOH3B 
HbIM, a He np~6llXXeHHbl~ MeTOnaM, n60 Wecb, Kax aurne, najK 

rpenmoc~ nMemHe T O ~ K O  a6crpa~nroe un@posoe, HO n comal~b~o  
Hne, npusonxruee K y q e ~ n e ~ m  HmepecoB OAHHX, KaK npasmo, 
arusmolPOBmH0 (M a~opWIbH0) BO3HarpamaX .IQlylliX, K a K  npaBm0, 

4.4. Ilpo+eccnonanbnan noaroTos 
n nepenoaroToBKa alcryapnes 

, . ,.. ,. . ,  . 



~erra~ocrb B ~ p p x  CM~KWD( c@ep;ut. BO~MOXHO, C B M O ~  ~axno i i  m p e ~ ~ e ~  m e  amyapue~ ~ablsancx o @ ~ a m ~ o  ~a3naqaem.G pemc- 
K O H C Y J I ~ ~ P O B B ~ ~  T ~ X ,  KTO o ~ ~ e = r a e ~  sa n p u ~ u ~ a e m ~ e  peme~un B o xuBapqc, ~o~oparf i  Cpmc~posajl !~~IIUCU noxonos, noKyMe~~iLlIbHo 
nWCUOUHbIX AOXO~OB, KOTOpbIe, K ~ K  B~BWTMO, no cux nop AOJDKHMM 06 Cena~a, a ~ a ~ w e  omeqan 3a xpaneme n0KYMeHTDB. B CTB- 
ne y q m m n  crpaxo~slmi ~ 0 ~ n a m w . m .  nfi (1762 r.) s n e p s ~ e  ynohnmamcn K ~ K  rnannoe n o m o c -  

B~ecre  c EM 3 ~ a - b ~ ~  WCJIO aKTyapHeB p a 6 0 ~ m ~  B cne o mpaxo~oroo6nrem~a (anxcac~ep), 3 a ~ e ~  nonmae~cn K ~ K  ce~pe- 
~~semuwionnbm @up~ax, B p m m m  o~pacnnx npo 1819 r. K ~ K  cnewanuc~ no p a c ~ e ~ y  u n p u m m  ~a ce6n c rpaxo~m 

Ha aRlyapHbIX nOJDKH&xX B IIpaBNTenbClgeHKbM cnyx6ax u B q a x o  
ubfymecrrra u mywecTnemm oniomerndi. 

X a p a x ~ e p ~ b l ~  n m m x  He TonbKo pacuuipesiue 4 e p u  a~Tyap~ok  Rex 
Hom,  HO H yrny6nemie conepmarlm p a 6 o ~  B ~ a m o i i  us jnrx c@ep. anuy3c~oii npaxmKe a ~ y a p u i i  onpenennexn KaK o n e m m m  B npH- 
nposea: ~ a c a e ~ c n  K ~ K  ~ ~ ~ @ ~ u o H H ~ I x ,  T ~ K  w  HOB^ olpacnek a ~ ~ y a p  aTUcTUKU II Teopuu s e p o n ~ ~ o c ~ e k  nnn mpaxoeiurun H @ H H ~ C O -  

'ElIbEOCTH, BKJIKF-iM 0 6 n m  COWaJIbHOrO U IIeHCUOHHOrO CTPaXOBa k u wipe - K ~ K  I I A ~ O ,  q m ~ ~ a ~ ~ l q e e  c ~ ~ B K U .  
~opoe,  nanpu~ep'; B 'Bemmo6pu~anm c 1986 r. c ~ a n o  06n3a'~l1bw1~ B Poccm onpe~enne~cx KBK s ~ c n e p ~  no owme @manwkmx 
~ o i u e n m  r o c y n a p c r ~ e m ~ ,  n B h ~ o m e ~ l l w  sammm neHmomrm 

- ?  
H 6ynymwx awmos crpaxosblx ~ o m a m k ,  cnemarmcl.- no uc- 

3, oid&&uo Iie&&6mh nepuon 6naronapn pa6o~e npo+eccuo~ @ U H ~ C O B ~ D [  PUCKOB una cnewiannc~ B o 6 n m  @ m a ~ c o ~ o k  ~ a -  
a~ly&&eB npk6pa3mbcb u mano npKMepoM nrra npyrwx wpm. 

Onroummno HOBMM MoMemoM m n e m  p a m e  aKTyapueB B B 

'H~POB , , ,  . B U I ~ B ~ C T U & ~ O H H O ~ ~  H' K O M M ~ P ¶ ~ C K O ~ ~  ZeBTenb&oCTU, nek 
lahe@'u no nopyremilo Tex Ko~namk, sbu npasuna ~ p e 6 y m  B 

1yapHiIX BbrnW~ne~Ufi B CTWapTbI O T I I ~ ~ K ~ H H O ~ ,  rapamuposannok U a paulusalOT ~ ~ ~ B X T ~ ~ C T B ~ H H ~ ,  KOpnOpaTUBHMX U H ~ ~ ~ B E ~ c H -  
UeB, npaBa H OTBeTCTBeHHOCTb, ~4epbI neXTenbHOm U OUeHKU 
pa6om KOTOPbIX 9pe38b198jiH0 PB3JIUWfbI. B P O ~ H  IIOHIlTUR 

TyapUeB B pa60-re IIpaBHTenbCTBeHHbIx opranusaquk. n p ~  IIpaBHTe mx w H ~ ~ O C ~ ~ ~ ~ C T B ~ H H ~ I X  ( H ~ ~ ~ B U C U M ~ I X )  ~ W ~ P H ~ B  H ~ O C Y ~ ~ P -  

, B e n ~ ~ 0 6 p m w m ,  ~ a i r p ~ ~ e p ,  COW& u WBHO p a 6 0 ~ a e ~  Amyap&. f f i y n a p e H ~ o %  HX amalViU He CylSeCTaYeT. COWWXXXB~HHO 
T ~ W T ,  K O T O P ~ ~  ~ ~ ~ A O C T ~ B N ~ ~ T  a ~ ~ y a p ~ b ~ e  YWM K o ~ m a y  n napcTBe~~or0, H HerOCynapCTBeHHOrO J I U ~ ~ H ~ Q O B ~ H H I I  BX neX- 
HKM LIOXOAIIM, r ~ ~ o i i  pemcrpaqno~~ofi narra~e H npynar npa ~~'cnenoea~enbao,  crpororo onpenenenm cm%i a ~ ~ y a p a u x  opra- 

no~pe6~0cll i  B aKkyapmx. 
3MIMpnYeCKU npo@wb, YHCneWHOCTb U pe3ynbTaTbl p6-  npm- 

KO-MU. a ~ ~ y a p u e ~  B POCCE~U MOXHO onpeaemim'no m c n e m o ~ y  cornmy 
ArcTyap~an np@eccm nomyeTcx 6 0 ~ 1 b m  ysaweuueM B nemB ~ H H ~ M  u ~ e r o c y n a p ~ ~ e m l b ~ x  n e n c i f o ~ ~ b l ~  &OHIIDB, crpaxo- 

r q z  ,? v&aGTaBEqeJUi BbICOKO. O ~ ~ H H B ~ I O T C ~  3a.a~K~~aTHocTb, 
u C ~ . w ~ @ i b ~ ~ y  L~o~~OCQB~CTHOCT+, Ha n p o ~ m e n m  M H O ~ X  

~m n p 4 w n n  6 y ~  nompennew pacry- 
pa60m aKryapwur cnyxd B nene muurn 3 8 ~ 0  

noxonog ~ ) p y w s ~ ~ u x  u cpE13mec~ux nus or p m ~ o r o  poAa nocma 
FPSIT-~ ~e&lo6poco~b1x,  .@manco~mx u CTpaxoBbIx K O ~  

B e w o ~  n~3-EI$ 3 + ~ n ~ r  aKTyapueB n m w n  ux ~ a b l c ~ ~  

maTa, KOTOpW m M Y e Q M . B O  BCeX WpaUax MHpa B HeCKOnbKO pa3 



paCTHUKOB - 1,4 Mmr WJIOBeK, nOTepU 4 0 ~ ~ 0 ~  BO BpeMSl KPU3HCa 
npemcwn 1,2 m p n  py6. npe ~ypce  6 py6./norm., T. e. 200 umr nonn. 4 

9ucnemocra cTpaXosm ~ o m a ~ r &  B Poccm Ha Hasano 2001 r 
mana 1,5 mc., crpaioeo8 B ~ H O C  - 43,6 m p n  py6. (1,s m p n  nonn.): 
Hblk KallHTaJl - 7,4 Wrpn py6.. m u  270 Mrm AOrn.; WmO pa60~  
107 THG. TeJIOBeK (no Kpu3uW 1998 r. - COOTBeTCTBeHHO CBbIIIIe 2 
Bbm KO-, 6 WA py6., NIM 1 mpn norm. CLLIA, 180 T ~ I C .  p 

COOTB~T~TB~HHO mcnemom YSpemneHlrii cowanma. 
(no KPNSWM 1998 r. - 2,s TUG.) C YCTaBHYM KanUTBnOM 11 1,l Mn 
(4 Mnpn AOJIJI. CIm) U OCTaTKaMH CpeACTB Ha KOppeCIIOHAeHTCKUX 
69,6 m p n  py6 (2,5 w p n  norn. CIUA). 

Yncnemmb oprannzwni3, sa~n~amrratxcx aymow, npesmcma 
~ n s  (no Kpmnca 1998 r. - 6onee 1,2 TYC.), a sncnenaomb opran 
o c y u r m m ~ o ~ q m  oneparuln.c ~ w u x m o c r s r o ,  npesmcwrra 19,8 (no 
19% n - 27) w. m. 

.QGmm YuwIewocTb &mancmm, Kpemnm,  crpaxo~m,  pH3 
op~aamw@i, a w+m nenaiomm, naeBm n npym c r p a x o ~ m  4 
comommo Ha Hasano 2001 r. npesblcuna 72 T ~ I C .  e m u .  

Ecnw &=Taw, STO -ax TaKu o p w m a w  Hyxqaercx H 

aertor0 C@Aa B UOCTOIIHlibIX YCnyraX OAHOrO KOpnOpaTUBHOrO 
~eo6xomuloe m o  c ~ a ~ o ~ n ' c n  ~ W T H ~ L M .  A wnn H C X O ~  m T O ~ O  

c&pe CTj2axOBa3ulS, B TOM ¶UCJIe IIeHCUOHHOrO, I I O T ~ ~ ~ H O C T ~  B aKT 
ycnyrax Bsllue ( ~ o p ~ a m ~ ~ o  B 2-3 pa3a) n pacyeTHblM nyTeM onpen 
3,s--4,9 TbIC. ¶mOBeK, 061qi~ IIoI'P~~HocT~ B amyapmx B P O K ~  B 

no 73,7- 75,3 mc.  uenoBeK. 
AoGaBnnn K mEi sncnentiocm wcno rocyAapqseHnbuc aKTyap 

sL7ynnemiq p ROWHOCT~ ~PUHOCRT rocynapcTBemym npncxry) n3 
1:250 ( o m  r o c y n a ~ ~  arcTyapn8 Ha 250 ~opnopa~net-mx), n 
W B O K Y I I U ~ ~  pacYeTiip no~pe6~0crb B amyap= B Poccnn, paBnyq 
78.3 TWC. 

~bl! m i q ~  q a x o ~ a n q  B A ~ r n m i  ~acw&sa& B c ~ d u x  60 
T ~ C .  aKTyapgeB. 

6onee ~ o y i a n  sn&pa no~pe6~dcTJI B aKTyapunx B Poccm ~oxik? " . ,.. 

Ha o n p e ~ e n g ~ ~ : ~  nyTeM anKeTnoro onpoca crpaxosarx u n 
0 6 m '  3IlWMaTbCII aKTYapHbIM OqeHuBaHneM ~80eEi ne 
~ u s w x  H npoeenenne TaKoro onpoca (nnn cepm onpoco~) n 

. npemeT o ~ n e ~ ~ b ~ o i i  pacorn, ~aoc01~11qeii sa npenem Hacroxue 
Q a ~ ~ r n e c ~ v  r n & n ~ o c r a  mul, ~bmommilmoc amyapnoe owe 

POCCHN, B HaCTOIIqe47'1peWi He nPeBblllIaeT 2,s TbIC. WJIOBeK, B TOM 

n m m o  a r r e ~ o s a ~ ~ b l x  amyapnerc - H ~ C K O ~ K O  COEH YenoBeK, 
CTBO mUeH3UpOBaHHbIX aKTyapHblX cnym6 - Bcem 268 

, , ,  

n BbIcmero yse6aoro s a ~ e ~ m r :  w m y c ~ o ~  3 w. cns  

Ire paHee ueM Yepa 2 5 , S 2 6  ner. h ~ n a  oqeBma He- 
Uff HeCKOJIbKXiX BY30B n0 nOLBOTOBKe U IIqeIIOATOTOBKe 

OWHw, B TOM gWWIe WCTHbIX BY30B. 

pa60Tb1 npaKTwKymlmoc amyapueB H ~ M ~ ~ I O T C I I  ~accoii  no- 
sennm Ha nposenenne aKTyapnoro oqemnam,  .n s u c n o ~  

apmm O T T ~ B  n arrryapRba 3a~moqeHldi. 
TON, w o  ClpaxoBwe ~ o m a n u n  H HIIQ o 6 m n u  npo- 

oe toqenneanne c~oeii n e m e n b m  Ha npoTsweHnu rona a 
a p w e  o o n m  a aKTyapme 3-, 
mecb TmoeMKocrn no MEIHUMOW 

no BHnMaHne, w o  amyapmi P amyapme cnym6~, noMmo 

a 3 m a n  (u @ a m -  ombmawr) Mnorue npyrue BW 

U U N X  YCJIyr, B KOTOpbIX nOCTOxHH0 HYXl7alaTCX He 

, no n npaKmrecKn BCe X O ~ ~ ~ C T B ~ ~ O W ~  ~ ~ 6 b e ~ T b l  (UX B 

MIIH e m n u ) ,  Bunyncnemme Ha perympno8 omone npo- 
e o g e m  cBoero 6mneca a yracTBosaTb B o n e p w s x  c 

aMU, ~ p e 6 y m m  aKTyapHOr0 OgeHHB&HW3 im W B ~ ~ M ~ X H O ~ ~  

.dSEOUMO.CTIi 06- OKWbIBaeMbM UMU YCJIYT HeMI?@HO B03pa- 

bm~oii ocmBe n p o ~ o w  o6yseune (B TOM mcne numaw& 
ue ycnyrrkl no npo@wmo GB& . q e m b n m . .  

egosanux n nponenemw c n e m o r o  w6opow~rio  on- 
ycnyr. Tpe6yma T ~ X @  pa3pa68~~a ~ o n p o c o ~  s e n e m  

~ m o ~ a  

H0fi EIITeIIbHOGTH. 





Hale B COOTBeTCTBUU C T ~ ~ ~ O B ~ H I I R M U  KoMUT~T~ IIO 06pa3osa~m 
pomoii accoqnaqun aKTyapueB (MAA). C~aunap~br npemawase 

y p o ~ m  amecTaqEIn, KaK KWPOB~IX amyapueB, TaK u crynemo 
nOJIXHbl BCTWHTb B CWIy C 2005 r., OJIUOBpeMeHIiO C MCXZlJ'Hap 

Co6nm~emeTpe60~anuB KoMhfeHnrpyem cran,qapToB ~OJIXHO 03u 
w o  B HeKoTopm q m a x ,  B TOM wcne u B POCCUU, T O ~ K O  Te cryne 
TOpbie uaqnyT 3aumx B 2005 r., 3 a ~ o ~ r a ~  06y~eeue no ~pe6ye~oki 
sa~enb~o i t  n p o r p w e  u CMOW npn06pe~u m a v c  neGmnTenbeoro 
MAA. Ta~an c u ~ ~ a w x  nopowam ~ e o 6 x o n n ~ o m  nepecMoTpa 
eMa B MAA ~e%rc~sUTCilbHbIX YneHOB, 0 6 m a m ~ o e  YTBqJWeHU 
K~mccueil no aKKp&UTaJZUU MAA, 

&IS Toro m 6 b 1  JIprne nomoToBmb poccnGc~ue yre6aare craw 
nonauo cpaBmm neircr~ymwe HawoOHBJIbmte c r a w t a p ,  o n p e n m  
61s B 0 6 m ~   we) mneub ux cxonma u pammdi. 

~ E C T B Y ~ T  MHOXeCTBO 3@$eKTUBHbIX o ~ ~ ~ ~ o B ~ T ~ I I ~ H ~ I x  U 

0m6a cm@qapea w np0rpahft.f no amyap- Bslwicnemm, 
n o ~ a 3 s l m m  pe3ynbTam ux cpaBueum, pa3nusamca OT ~ y s a  K ~ y 3  
orpakk~ K -we. Han6onee cylsecTBenme pa~nwua  KacamTca men 
wm napaMeTpoB u a y a o ~ a n b ~ b ~ t  craunap~o~.  

1. Ypo~eIib IIOmOTOBKU - yHrrnep~UTe~cKllii WOBeHb I@OTUBOnOcT 
eTcn ca~oo6yse~nm c 0 6 m a m ~ 6 1 ~  npoBeneuneM npo@eccuosanbubIx~ 
MeHOB. 

TOBKa, OPTSIHLIOBaHU2W B ~I~o@~XCUOUB~~HOM ~ W ~ H O M  3aBeneHUU. 
3. KoeTpoJIb 06pa30BaTenbH0r0 WAepXaMlff H K B ~ ~ I U ~ M K ~ U U O H U ~ I  

~bmicnemk, HnH YUUBepC-aMU, Hnn IIpaBHTeJIbCTBOM. 
4. Kearru@mawomme OCHOB~BIIR - B O ~ U K X  mpauax n p u 3 ~ a ~ ) ~ c x ~  

MeUaI.EiOHUbIe 6anm B ~ O I I O l ' X H O C T b  YHY1BePCUTeTCKUM OqeHKaM, 
3UaBaeMbIM B CTpBWm. 

5. Coo~tioureme Memy WKJIOM 06pa30samu1,1x MaTeMannecKux 
@cmio~anb~m cneqnananm mcqmnmH - e m  crpam~, me npegno 
W B U X  ~a'IehiaTU'ie~K0fi IIOmOTOBKU YPOBHKl IlOIlrOTOBKH B 06nam 
ru lc l run~~~~ ,  uanpuMep 6yxra~rrepc~oro y e m ,  npasa, MapIteTnura, M 

ua npoTnBononomioe npennosTeuue. 
6. Cneuuann3aqur - cyqecTseHnbIe (mu uecyqecrse~u~e) 

cneunanmauuu, BWIX)HSUI p a m m  B nonmaunu c a m  c n e m  
oTgemublx q r a ~ n 3 a u ~ % ,  3ann~am1qnxcx n o n r o ~ o ~ ~ o i t  aKTyapueB. 

7. Knanu@u~auuou~b~e craunapTbr - emmbrii K B ~ @  

n a p  m ecex amyapnes ( y c r a u o ~ n e d  oprrunaameii 

no oTpamnM u B W ~ M  a r n y a p m  cneqnanbnocTe 
8. Ha~ouanbaan o p r m m a m  mvapwuc B 

mecKoe npocrpaemo - aKTyapuue ycnyru o~a3b1sam~cn 
SKOnbKUM CTPmaM UIM MHOI'UM CTpaHaM. 

OCHOBaHUe AJIS IIOBCeMeCTUOPO BHenpeHUll enUHOr0 06pa30Ba- 

6y~yT C O A ~ G C T B O B ~ T ~  ~OBbIlUeHH~ HaUuOHWIbHOrO U M~Wyua- 

a~enbH0B CTOpOHbr HamOHanbUbIX H Mem9y- 
HbIX CTaHnapTOB H ~ O ~ X O ~ M O  06pamb BHUMaUUe 

nporpaMMe 6 y m  merb He mm- 
npuopm,  s e M  neKompbIe rrpyrue K Y ~ C ~ I  B TOii me nporpame, 

Tex ax~yapebrx 



- Ha~~H@JlbHafl~opra~US~i w '2TpyKTYPa 0 6 p a 3 0 ~ a ~ e n b H 0 f i  CW 
3aBUCUMO OT TWO, BKJEIQYBeT n U  OHa ylIUBepCU'ETbI, JQ7JylXe p e 6 H b I e .  "d 
HUIIUJIU I ' I ~ o & C C I I O H ~ I I ~ H ~ I ~  UeCnenOBaHWB, H e  AOJEiCHaCTpOrO GJIeAOMI 

IIaM M ~ ~ H ( , I Q ' H ~ ~ ~ A H o ~ ~  I I p O ~ a M M b I ,  a TBOpYeCKU B W O U ~ M ~ H X T ~ ~  

06pa3~0 HWOHlUIbHbIM O C O ~ ~ H H O C T ~ ~ M  N TpWUWIIM. B KOHKpeTUbIx 3 
H e  ~ o n b ~ q x e n a m b ~ a ,  HQ u p e K o M e w q e T c x  K O M ~ W H ~ I ~ ~ X  pawmmm .d 
a m qm n 3 y ~ e m  a m y a p H o r o  .Aena  n cnase c o o m e T m y r o n W c  KOM 

W b I X  3K3aMeHOB. 
' J 3 a q n o ~ a n b ~ ~ e  accowaqna a m y a p u e B  n a K r g a p m a  B b m c n e m i  

H ~ I  p a c c M a T p u n a T b  M e w y x a p o n H b I e  0 6 p ~ i 3 0 ~ a T e n b H b 1 e  crrannapm n n 
M H K ~  noncnopbe npu o u w e  .n a m u s e  c ~ o n x  co6m~exm1x craw 
npo.rpam. 

-. Bmanioe n p m H w u e  aTI'eCTaToB u W ~ O M O B  o ' c p e w e ~  u B ~ I ~  
apHOM 06pa30~iwl~ AOJIXHO 0 1 : y m m B n m b c X ~ n o  YCMOTpZHUIO H a l W X  

a x q a p m x ~  yse6mx s a ~ w e ~ u i i  u amouuau@. Opm~u3aqnrr u nop 
icaqpo~ H a  oc~ose M e m y n a p o m m m a a p r o B  n nporpam MAilr,! 
ce6e H e  03HaYaIOT U H e  o6~3b1~am K WaUMHDMy n p H 3 H W K ,  aT%l 
PM?UIOMOB. 1 ,~ 

06pa30~a~mb~b1e c r a ~ ~ ~ p  u n p o r p a ~ ~ b ~  MAA I~BNWTCII urn 
m a  B nor.fow ~ W O H ~ H ~ ~ M  ~ U W ~ ~ I M  m npmm pemem 
B M ~ O M ~  06pemm a x q a p u e B  u ~ 3 a m m o ~ y  npm~a~wro a r r e c T a T t i  

JIOMOB. f: 

~Mexqynapomrsre~ 0 6 p a 3 0 ~ a ~ E J I b H ~ e  crrawapm U n p o r p a M M a I  He 
m , u  HB o m e m  ue TOJIMO 0 6 w ,  HO P R ~ ~ U O B & T I ~ H ~ I ~  0lpacneEz.I 

@&i~aJ.tH~UHble CI'aUjlaPTbl, KOTOPble C O O ~ Y l O T  ~ p e 6 0 ~ a n m ~  OII: 

oneqmmriqzeai. 11. 

B C B X 3 W G : C O A m e M  6ummux PZNIUY&@ ~ ~ ~ ~ T o ~ o T o B K ~  

paawnr.mpamx ! M e x a y n a p o m m e  w a p m  H n p o r p a ~ ~ a r  H e  npa 
uemr Hapami- aonomnl.rerrsaoro O ~ ~ ~ ~ O F S U I U X  B pasrtboc m i  
p m ~ m  06namw .B npenemx mofi c ~ p i l ~ ~ b ~ .  11 MOW 6xm B O ~ J & @  

KO- 0 ~ 6 p ~ ~  8 . M C I a  U .BpeMeHU. ' ,  t ' , ' 11, 

Cemma B mpe pmpa6omo n npmemmx MHOX~GMIO p m &  
lI&JOl?@W lTOHrOTOaICB E3 IIepWRrQTOBKU CneW&lEiCTOB B 0 6 n d  
H O F @ : W ~ + ~ $ C ~ T B ~ ~ I ~  @33IXUbI PaCCMaTpUBrnCf l  K8K PaBHOWeHHbE i 
was&.! ' , , 1.. ,;! : 

rpaiyma hfexapapmtoii amDgllaqusi a K T y a p n e B  H nporpam&% 

a ~ ~ y a p ~ e e ~ h n @ F % )  Xax msi6onee npmnamm u pacrpq?~~ed 

WZ-IHI% amyap~ofi npmme. , , 
,. *&T. ctporpamaM~M, pa3pa6o~aiina.x K O M U ~ M  m :o6p~zi1 

:xi!@ x m e M B e  o h a ~ & . w ~ x  m f l  my4eum H cnam ~m&?deiio~ 1 

R u p o B a n u e .  

CMYeCKUe MeTOAbI. 

$yapHall  MaTeMaTnKa. 

pemem umeammfi u H e A s m u M o m .  

$nruEmb~ a K T y a p H o r o  M e H e m e m a .  
~ u o ~ a ~ r b ~ a r r  n o m m o B K a  a K q a p u e B .  k nporpama M H c T m y a  a m y a p u e B  A ~ r m u ,  p e K o M e w o s a r m a R  m 
rolrr c 1999 r., KOTOpall B K a s e m e  06n3a~e I IbHbIX  IIpM IIOmOTOBKe U 

JTOBKe aKTYaPUeB B B ~ U K O ~ P U T ~ ~ ~ U U  BWIIOYaET G J I ~ I O l 4 i e  Y e T b I P  

n I. Q-emanb~an u npuwa~~as  MaTeMamKa .  

K n. ~ K O H O M U K ~  U @ U H ~ H C ~ I .  

R 111. C T ~ ~ C T U K ~ .  
n IV. A ~ ~ y a p ~ a r r  MaTeMamKa .  

i m e ~ u u  n e p B o r o  pa3nena aurnufic~arr nporpma K o n q e m p u p y m  

r H a  061qefi @UJIOCO@U aKTYapH0fi  AeSllXbHOCTH, WXOnaX U 6- 
& l m X  2TpaXOBaHUX H AUCKOHTUPOBaHWB 2TpaXOBbM IIOTOKOB, BKI1H)- 
&i oTpaXOBbIX B b m  U nOTepb. ' 

@ ~ Y ~ H U U  BTOpOrO p ~ 3 A W l a  B U e H T p e  BHUMBHWB 3~0fi  I I P O w a M M b l  

1 @y~9tlMeEWlUIbHbIe 3KOHOMWeCKWe W p U U  B HX B 3 W O C B n 3 U  C OT- 

.r TeOpUflMu q a x O B a H W B ,  @maHw~ofi 6monawm U T.I~:; KOTO- 

L%aBllSH)TCII B KOHTeKCTe U 3 ~ e H e H ~ f i  B UH-, UH-, Ba- 
m x ,  K O T U ~ O B K ~ X  q e m b l x  6 y ~ a r  a T.A. 

i~ npn n3yqem B o n p o c o B  T p e T b e r o  pawena n e p r n o c m c f l  ~a MWO- 
m r e c K o r o  a~anu3a KaK omroro n3 ~amxefimnx U H C T P ~ M ~ ~ O B  q- 
WHHBaHMfl, B YaCTHOCTU H a  M e T O m l  ~ b 1 6 0 ~ 0 Y U b l X  O ~ C J I ~ Z O B ~ H ~ ,  

i MeTOAbI, MQOAbI  OUeHKU PUFKOB U Ap-e. . , 
;, Y ~ T ~ ~ P T ~ I #  penen OXSaTbIBaeT &l€?JQeEW OCHOBH6uc -W.9  .ma- 

@UCIlOnb30BaHMfl MeTOAOB aKTyapHbIX P W e T O B  B T W O -  w- 
*OM CTPWOBWUII U T.A. , , . .  
i ' h p e n c ~ a ~ n a e ~ c ~  rrporpama n o p r o T o B K n  mwapnea ~ ,Poa ; l l~ ,  yo- 

KOHKpeTHblX OTpaCJIeBblX I l P O r p a M M  IIO~ITOTOBK~ EI I I e p e I I O W -  

.pueB, B TOM sucne n p o r p a M M  aKPyapH#rO ne~cuoiBioro:%kAU- 

kqmmro, ~pygo~oro ~oewioro g p a x o ~ a m ,  B ~mroeropl KOTO- 

IQ OSepeAb,  HyWBeTCX RbJHeIJIEW3 POCCUX+ 



h E U l C I 3  KpynUbIX aKTyapHbIX o I U ~ ~ O K  U noCIIenCTB& UX UCIIpaBJ2 
u a p t i m  p a 3 p a 6 0 ~ ~ i ~ :  w ~ e ~ y q e f i  npaKme. 

Tmu: 
Mcropnn amyapxoro nena B Poccwu. 
kic~opm amyapnoro nena B 3apy6ewm c~pmax.  b 6a3o~oe 3na~ue no Teopuw seponmocrefi u MaTeMaTuYec- 
kio~opm MsmyHaporna ah-ryapearx oprmaurlf i  n 061sem~. , 

9 Hmopun p83~mnn MaonoB amyapnblx Pac'IeToB. 
9 k I q m  ~ p y n ~ m  OIJIU~OK B a m y a p m  pacveTax a  om^ wx no 

~ u r r  w wcnpa~nem. Teopnu sepon~nmeti.  
nepeMeme u HX c~oti- 

Pe~om~dyarcaa &wpamypa' 
Kayqhzn N.N. Pyccrtar & i ~ a ~ ~ s a n  c~amcrum. - Cn6., 1861. .. MnrwI ti perpecCU0~~blfi ruIEUlu3. 
I U U - ~ C ~  A.H. A K T Y ~ P H ~ I ~  pm-. - Cn6, 1904. A ~ I  ~ ~ O B ~ P K ~ I  C T ~ T I I ~ ~ C K ~ X  mno~e3. 

CI3 B ~ I ~ O P O Y H ~ I X  RBHHbIX. 

numepamypa 

. E. M~T~M~TWKZK~UI CTaTUCTWKLL. - ~ O I ~ ~ O H ,  1993 ( ~ a  sulr. K3.). 

, , ' ) . '  j , '  I: 

2. , @ w c o s a a  -a , , , . 

. , 1 4- wpca: , , 

0 6 e c n e ~ m  6a3osb1e 3 H m I I  no MeTOAaM @&~UILHGOBO~~ MaTeMM 
npWMeBeHHM. 

UHe HamiGlHO MHOrO ~ ~ ~ . ~ H w K o B ,  XOTS 3HaYUTt?nbHiilI HX 

Be o6ulero PJ'KOBOnCTBa peKOMeWlyeTCJl KHHra: Ee22 @UU@ A,, 
~ K O H O M U K ~ .  - ~oHJ~oH,  kI3n-BO ( (M~K ~ P O Y  XWITIU, ~ 6 1 0 - ~ ~ O P K ,  

Yewnee N.N. h n a n w ~ ~ e  sbmucnem. - M., 1949. 

KOBCKRX p m e ~ o ~ .  - M.: @mmcb~ u c r a m m a ,  1994. 

' Fayreme xw6xoawloB 

--'-~ 



OPT- flma B @IM~HGOB~IX U \CTpaXOBbIX K O M n W X .  

A y w  U aH-5 @ H H ~ H c ~ B o G  OTVeTHOCTU. 
Oprammmr H T e x n n r t a  arnyap~oli nposepm ~aea~coeoti O T ~ ~ T H  

Oco6emoc~~ u nplmminbi 6yxra~i~epcxoro p m a  B P o m .  

Pe~onre~dyenq numpainypa 
K H U ~  no 6 y x r a n ~ e p c ~ o ~ y  y ~ m y  M n o r o r u c n e u u b l  u cneuu@wnm Ili 

CUMOCTU OT cTpaHbI.  0 6 w e  pa3nem ~ a n m u b ~ x  ~ ~ X ~ ~ J I T ~ ~ C K A X  q p c o ~  
KlTCS IIOJ(X0JJXHIIMII JUIII OCBOeHHX a308 a X r y a p H O r O  AWIa. 

E o n ~ n r u ~ m o  KHU~, nanucmmm AJH U H B ~ U U O H H ~ I X  ~H~LJIUTUKO@,!  

KOM M H O ~ O  ~exmec~I lX  u c~pauo~emec~m nmaneii n nonmo npunne 
Qrrn U ~ ~ Q ~ H U I I  OCHOB anyapnoro nena no y~a3mm npenonanam. 

B K a q e c r s e  061qe1-o py~osa~cma pe~o~e- ~ c ~ u r a :  5pumc B., 
OCHOBM KOPIIOpaTEiBHbIX @UH~H(X)B. - b-BO c<Ma~ rpoy h)), 
mm. 93.); Yml@.; Mmmep T. M e ~ p o m i o e  cse~osonc~~o. - H b  
cu, 1994 (Ha awn. m.). 

' lTpu ammauw amyapue~ ~ 0 0 6 1 ~  a arryapuee I M B ~  

p e K o M e m y m n  06pa1namn K p y ~ o ~ ~ n m y  no -OHHOMY 

uepmewra u uccne~o~ruorii. 
HILR munemMluKa 

6. Modempodme 
4 - b  KypCa: 

06ecnewn IIOHUMalWie WHOB MO~emlpOBaHMII  H eTO I IPHWHeH aPHbIM, COUUaJtbHLJM, CrpaXOBbIM, IIeHCUOHHbIM, M e A U W C K U M  U 
bIM UHBeCTUUUOHHbN U m € X T B e H H b I M  PUCKILM. 

Tcnu*: 

K n a c c u @ u ~ ~  @HHBHCOB~E M O J J W I ~ ~  

n p 0 B e p K a  pe3yJIbTaTOB a K T y a p H O r 0  MOAOJIUP0B;wm H a  UX 
I4 YJ'B&TBuTWIbHOCTb. 

Oca@ai~ocnl u npemyaecma ~ a ~ c o ~ o - ~ ~ o ~ o ~ w e c ~ o r ~  MO 
KUlWZ B POCCIIU. 

O l T b l ~  MCnOnb3OBaHUn COBpeMeHHbIX 3KOHOMU9eCKkM MoAeJIe& B 

aKTyapHeB. 

Pq~omendyawn mumepamypa 

7, Cmanm~rnvuee~w dtemcdw , 
3 .  . , .  . 



aHanm. H3n-BO ctBaneii Pernu@@)), 1995 (na awn. m.). 
Hailbep X K .  @UH&IWBM 3KOHOMUKa: UHBI-, ClpaXOB 

omoe neno. - Hno- bop^, 1998 (Ha a m .  m.). 
XOJJlfli C. OIIQUOKW, 4bIOqep0b1 U Wynie AepEIBaTUBbI. - 

II~R-Bo ~llpe~cac-xonn m e p ~ ~ m ~ n w ,  1997. 

pasnem c ~ ~ n r a ~ ~  a parcpbrsanor M e q  aKTyapunMu m w a -  
?lMR ClpaXOB6IX U IleHCUOHHbIX KOM~&. 

r 3KCnepHMeHTOB El PUCKOB. 
ynpaBneHue IIJI~T~X~CIIOCO~HOCT~ICI.  

OCTU a puc~u  B pacreTax npuda~owoii c ~ o m o m  u npa6bmu. 

Byman numepamypa 

Hue K O A ~ K C , ~  amyapun, o6peme npo$eccuo~ailb~u~ npaBwnaM 
awyap~ofi pa6o~b1. 

zmiocTHbIe u s c ~ p y m ,  npma n 0 6 n 3 a ~ ~ m  aHya&tII. 
Ha9eHWR U YBOnbHeHUX BKTyapUeB, cpaBHRTWIbwrfi WaJ lU3  

Gpenc B., Xaspauerc Il. M. F ' y ~ o s o n m  no oqeHKe 
muuk nep. c amn. - M.: M~@pa-M, 1995. 

> ,  , , 

maR POnb I I p ~ @ e ~ ~ ~ a . i l b ~ O f i  a~~yapH0fi ~UTenSHOCTH. 
HOCTH p a 6 0 ~ u  axqapueB B paulnwii.~~ 0 6 n m m n p o @ m ~ a n b -  

. .. 

.pa60m awyapueB B nepenosm (PUH~HCOB~IX a C I ~ ~ X Q B ~ I X  KOM- 

@a?"4 nrunepmypa 
B.N. Amyap~are pacveru. - M., 1996. 

0fi 3TUKU. ~ ~ H C M T Y T  aKlyapHeB AH~JIHII. - JOHJiOW, 1999. 

emu a ~ t r y a p ~ m  MOHUTO~WWTQB B -Powmi u 



HanbIKon 6opa u 06pa601~n n m ~ m ,  o~6ipa  M~TOAOB I( nocrpoem s a ~ ~ e & ,  W T ~ M  n o m o ~ ~ o i r  n n e p e n o m m o ~ ~ o f i  m~ya- 
PeTHbUr MOHXTOPUHTOB. 

• K p m e c ~ K i i  ~H~JIH~ omn60%1x u 3 a ~ a 3 ~ b 1 x  (~H~ZUCK~OB-IX) o r c a 3 b r n a m q x  amyapme yanyw B n m 6 n r x  @ o p ~ a x ,  nomexi- 
apHbIX MOHUTOpFiHrOB. HOMY OqeHnnamim, n35mmm xenaHue u pacnonarammnx 

T*: 
~ P ~ A M ~ T ,  K~~CCU@UKUX, Ha3HaYeHUe n B03MOXHOCTH aIClYap 

HUTOPNHrOB. w r r  11p~~3li~enb-m n ne3mHcmbIx amyapueB. 
aBUTenbCTBeHHbnr A He3zlBHCWMbIX illcFy@UeB OCy4-- 

OnbIT IIpUMeHeHVX 3TUX MeTOAOB B milI(TUKe ~PO~H03UPOBaHMII  BKT Me c m  e m o r 0  raeynapcmeHHoro srcaMeHa no nporpaMMe, yr- 
R e m b H O C T U .  ~ o c ~ J ( ~ ~ c T B ~ H H &  K O M H C C M ~ ~ ,  liarula'iae~o* Maarpyna PoCCUU 

Te-a noarmonmi n ~ o ~ e n u p o ~ m n n  awyapmrx MOH~TOPUHTOB smum c M ~ ~ T ~ o M  o6pa3o~a~m P o c c u i i c ~ o f i  aenepaqun, 
@ O ~ M ~ T N ~ B ~ W I  H 06pa6oma UCXOAHbIX A a H H q  0 ~ 6 0 ~  n ~ m m q n a  aqm - B @ o p ~ e  n p O ~ e L I m n  n O A r O T O B ~ H b U r  pa6or n ,qOIlyCKa 

T ~ H ~ I X  n p o r p a M M ,  pacqmbl oxunaeMblx 3~asemii, s e p u @ u ~ a q m  a ~ a m e  B xone npuc~oem w~yapmo e o o ~ y i o u e k  ~ s a n n -  
TOB 8KTyaPHbIX 3~aYeH&, IIpaKTUKa ny6ma1pin aKTyapHbIX MOHUT 

C n e q u @ m a  pa3pa6onar a m y a p ~ b ~ x  MOHMTOPUH~OB B OTA~JE.HE.XX CUM- OT pe3~116~am~ ~naw 3 ~ 3 a ~ e ~ a  I~~HCB~EIB~~TCII KB~JIU@UK~- 
TIlX ~ K T Y ~ P H O %  AfXTenbHOCTn &i npi?~Mell%blfi aHaJlPl3 ~@I$~KTUBHOCTB 
HeHWrr WTyapHbIx MOHUTOpUHrOB. mama a B ~ ~ W K U  AUIUIOM ( ~ m w ~ e n m 0  urm c ~ ~ ~ @ w K & T )  

M e x w y ~ a p o m r f i  O ~ M T  nocrpoe~m u n p m e ~ e ~ n n  m~yapmx creyIomero ~emayHaponnoru 06pa30BaTenb~0r0 mawapa. 
PWHrOB U B03MOXHbIe HanpaBneHUlI er0 U C ~ O ~ b 3 0 B a H U X  B IIpaKTIlK ~ ~ ~ e n b c r e e ~ ~ b 6 i  ~ I C T J L ~ P ~ > >  ~ P U C B ~ H B ~ ~ T ~ R  ~ K T ~ ~ P U -  

HQBIM wTyapHoro nena B Poccnn. e ~ ~ ~ ~ y m m y m  A O J I X H ~  H a  rocympcrwmoti cnyx6e 
aeMbDrl Ha rocyAapcTBeHHym -6y) Wni rrpw H W Q m  Onbm U 

Pe~omendy- numepamypa 

nafibep X K .  ~ H H ~ H C O B ~ X  3KOHOMUKa: BHBeCTUUUU, CIpaXOBBHUe, 

OHHOe nen0. - Hbm-fi~pK, 1998 (Ha WuIm. ~3.).  

Xapm n. n np. Amyap~an npaxTElKa o61qero c T p a x o m m .  - M 
1993 ( ~ a  mrn. m.). 

Apyrne yre6m1e n o c o 6 n n  p e K o M e w n : n  no n s 1 6 o p y  aKTyapHw 
HblX 3aneneHkifi. 

a * *  

B n p o @ e c c n o a a n a s o f i  nepenonroToBKe aKTyapnes pemammee 3n 
n p n H a m e m n T  oprmmaywu u npoqempaM nx anecTruplu. 

~nacca. Harrwwe m m o ~ a  urm cqrn@ma~@ RB- 
W O ~ M M  OCHOB~HU~M mn a x K p e w m q n w  .mea~ncmmx aKTyapneB, 
a?: (A0 yTBepWem WIEHOrO rOCyAapcmeHHOr0  l ' C 0 I I ~ ~ )  FKOMeH- 

py~o~oncmyncb ( (Bpe~en~bl~.  ~ o ~ ~ ~ Q M ~ ~ K K ~ ~ A u T ~  
neBw, npuHarahn M H c n e ~ q n e t i : H I I Q r  I% x%mape 2001 .r. 

rofiynapcmemrwr a x y a p w e n ,  H&XOA~I~UXW Ha  mqnapme~- 
, , Ws, H a w m m n M  nonoxemieM He npeWwa~sBmm. , . . , 

WlWUS U C t ? p l ' @ ~ ~ ~  I O p ~ e C K U X  nUq (B@JL~~~K+TMBHW aTTXX4- 

a p r u @ u m m a ]  Irarnmhi nonoxeHueM Taxxe m n p e h y c ~ o ~ p e w r .  
~ a z w f l  oKTyapaeB o n p e A e n f l e T c n  K ~ K  npaqe~ypa, no p e 3 y m ~ a ~ a ~  
hprw  ama am rmnno~ (CB~~~TWECTBO ~ n r a  c e p r n C p m a ~ )  06 a m -  
&&~M~HT, ynoc~o~epm~quii, YTO 3aa~m c y 6 a e ~ ~ a  ammaymi COOT- 

&%'< ~ a a o ~ ~ e m m d  ~ p e 6 o ~ a ~ m ~ ,  cy6sew c e p r n @ l u l ~ p o ~ a ~  w x e n n -  
k emmmiombi~am amyapme ycriyru. 
m & a v a  cqnw@umqnrr amyapncB B Pwmi H ~ T .  Anecra- 
k m m ~  ~ ~ ~ @ O ~ O B ,  WUIpWMeP, ~ W I W l X C K X  B %CtXU 



nporpa~~oi i  ejpinoro rocynapcTseHlroro 31c3a~e~a, y ~ s e p w e ~ ~ o 2 i -  ocrynlromb a m a q m  u cepru@maquw amyapnee 06ecnem~am- 
m m o f i  ~omccueii no a m a u u u  n cqmi@n~awm. poemue~ sarrsmn o npa~unax, ycnosnrx u cpoKax MX npo~e- 

Amyapnbre ymyru onpenennmr KaK ycrrym, o~a3bleae~ue 
n e ~ c u o n m ~ ~  @ O H A ~ M  ( B  C O O T B ~ T C T B ~ ~  c @enepanbtm~ ~ ~ K O H O M  OT nu, ~a ocnoee K O T O P ~ I X  onpenenrmr K B ~ ~ ~ @ H K W W I I  rrpoluermulx 
M 75-03 nerocy~apcme~~b~x nenmo~woc Cponnaxn), mm y a~~yapwes, C T ~ O I I T C ~  Ha Tpe60BaEIUnX ~ ~ K O H O -  
n p y r u ~  o p ~ s a ~ ,  nowexamme amyapuoq ouemeamm, PMaTuBHo-npasoBm noKyMenTiWL, a 7wxe nop- 
YWW, OKrnbIBaeMbIe rOCynapmBy no ~ K T Y ~ P H O ~ ~  OUeHKe er0 aK.M OKyMeHTaX, pa3pa6aTblBae~blx YnOJIHOMO'IeHHbIM OpraHOM C 
T U ~ C ~ U  RKTUBOB T O C Y A ~ ~ C ~ ~ ~ ~ I X  ~ ~ H C W O H H ~ L Y  CP~ACTB, nepefia @UKU pa6o~b1 OTneJlbHO B3XTbIX O ~ ' ~ ~ K T O B  aKTyap~0if ReIITeIIb- 
pnTemHoe ynpmneme IIencnomoq @OW FW. 

Anecrosannarii U @ ~ ~ T E ~ @ U U U ~ O B ~ J I H ~ I  cy65e~r - @Ei3UYeC 

IQXiHaHHOe KOMneTeHTWblM OC)WeCTBX%Tb aKTYaPHbIe Y C n Y l Z  bIMU U COCTaBjTflHIT WenMeT K O M M ~ P ~ ~ C K O ~  ~afi~bl3aRBUTe~. 
H ~ c ~ e m o m n f i  KoHTPonb HW amemoBaHIiblM H c e p ~ ~ 4 n @  m u  anec~aum a~~yapnes  mnnmcn 3~3a~elra~opb1 no ~ T T W  

C ~ ~ K T O M  ocyqecr~~~mcn  c qenbm npo~epxu 3nmufi a m o e  no c e p @ m a q m ,  msuTenu, amm'ymrnzi8 u c e p @ u w -  
~n@mxpo- aKTyapneB n n0mBepxmenu.s ux  amra ram 
mBWII YCTaHOBlIeHHbIM @OBEWUSM. mug u ~eb@~lrapyml l ld  O P ~ H  O C ~ ~ K X X B N I ~ T  c n e ~ r o ~ w e  @YH- 

3 ~ 3 a ~ e ~ a ~ o p  no anecTaqnu onpenenneTcn KaK c 
B ~ I C I U ~ ~  -n@mauux, n~emrnnfi ~ I Y I O M  o B ~ I C ~ ~ M  u npoBonw pa60~b1 no amemaum u cepw@urtasm, Bb14a- 
3KOUOMUKQMa~aTNYBCKOM 06pa30sa~mi Il JWIlllOM 

ne ~euee  m n e ~  nomeepxae~~oro m a  nayr~o- er a n p o ~ o m  ~ ~ c n e m o ~ ~ b d r  K O H T P O ~ ~ ;  
nonanamc~oi8 pa6o~ar B o6nac~u amyap~oi  nem ~aarmeaer nu60 o ~ ~ e m m  nei8mne pmee B ~ I X  ~ ~ O M O B  
UUU ABYX aKTyapHbLX 0plXWi3@; HmHa4aeTCII )TIOJIHOMOY WJlU W K T ~ ~ @ U K ~ T O B ) ;  
o ey rqecrmmm~ a m a q n m  n cep~u@n~aqum a ~ ~ y a p n n  ~a KO 

- no a m m w  n cep~u@u~auwn aKTyapneB m u  B m ~ p e m ~  
~ y a p m  ~oma~urrx.  opar no arrmaqun H ~ K C I I ~ I  no cep~u@u~ruolu no nopyre. 

P a h m  no nposenemm ammawin n ceprn@n~aqm B K J I I O ~  o s e ~ ~ o r o  opralra n p m u ~ a m ~  yqac~ue B pacc~orpem @KC- 
nwue ux w e %  u npmuihos, npewma, o k ~ a  u c r p y x ~ y p ~  o sansn~enn, B n p o ~ e p ~ e  n p a ~ o c n o c 0 6 ~ 0 ~  n aeecno- 
~ K O B  a m a q m i  N cep@mauuu, Y C T ~ H O B J I ~ H ~ ~  3~anos p B PtucneKmolrlroM Koqone HW a-wm u cep 
u nopqsoK nposewm 3X3aMenm u Tecmponariur npoqeRypar 
u npmmmr pmyrn~a~oa a m q u u  u c e p r n ~ a q n n .  P ~ ~ ~ ~ E T ~ T O B  ammiulna n cepm@li~ilqllll. 

OCHOBH~IMA UWMH a m a u n u  aKTyapueB X ~ T C I I :  

mmap3arnur 3~a~ l l i i  aKTyapneB u wmame yclrosldi 
I lpH3HaHE% Pe3YJIbTaTOB MX jW3TenbHOCl'U Ha HaIl,UOHaJIbHOM U M 

HOM YPOBHIIX; 

nosarmenne ~aqemsa. a ~ ~ y a p ~ b ~ x  ycnyr, y n p e m e  efi K B ~ @ U K ~ H .  
&e ommBeHHom axTyapueB 3a pe3ynbTam c~oeif pa6 nonamcr B ynomo~ose~wb~ir oprrur. c n p o -  

Anemawn oynleecrmmx B omomemu amyapKeB, o 
napmemme mymarune) unn n06poso ~ n r  o q e ~ ~ u  ~OTOBHOCTU 3an~wem K a m c ~ a w u  u CepTU- 
nOKyMeHTalIbHOe IIO@'BepwHRe CBO& 

HO BbIAepXaBlIRiX UCnbITaHUII. 
KoM~~T~HTUOC'~  npu npmenemu 



Pacc~o~penne sarr~ne~na n noKyMenToB, npencTaeneHHHx 3 m B A  
nposom Y~OJIHOMOY~HH~IP opran c npnBJreqeHueM cneuuammoa a 
TOB B 06namn aKTYapHOrO nena. 

Ko~ucms no a m m a  u cepn@neaqun B M ~ C I I ~ H ~ G  CPOK pac 
Barn ~FAmaBJIeWYe noKyMeHTh1 A npn nOIIOXUT3TbHOM pemeHua no -OHHEM 6a3a aKTyapHbIX BbIYn~ne& B POCCUB BKJIIOYaeT: 

3K3aMeHY, a q n  OTPnIIaTenbHOM PeIIIeHHU BO3BpaUaeT nOKyMemI -10 cospe~ennoii cramcwcn amyapmn e m c n e d ;  
JIM C C O O ~ ~ ~ H H ~ M  IIpurnH O T K a 3 a  no~a3a~eneii pa3BUTnn aK'ryapnbIx ~bIYaw1enUif; 

 coma^ K O M H C C ~  n cpo~u  nposenennx ammwnn  n nmosanne M ~ T O ~ O B  c6opa n 06pa6mu no~a3amefI amyap 
macylowi c = n ~ n ~ e n e ~ .  3ama~ena snpase npenCTaBrn'b sospaxe 
c m b ~ o  p m m  o~nenbnbrx rnenoB K O M U G C ~  n CPOKOB npoBenem; eM pa3mne npencTamacrr un@op~amio~nan 6a3a neHcnoH- 
T a m  ~ P T U @ U K W H  C o6omo~anne~  n p n w .  sannr B P w n n  K ~ K  nan6onee narmmio tumo~p1lpy104a~ BCKI 

K o ~ ~   POB BOA^ a r n e c m m  a cepm@maq~~) B COOTB-B 
nor0 06emeyemx. 

PWoM, YTBePmeHHbIM YnOJIUOMOYeHUbIM OPraHOM. u nunaMmy pammnn cncreMe rocynapmeHHoro. nencnon- 

P a ~ m ~ a ~ b 1  amCTarWI H C ~ P T H @ U K ~ ~ & ~ K  O @ O ~ ~ T C I I  BKTOM. . 
Pememe 06 anmawin A cep~a@n~awu rn 06 oka3e B - qH IB~IOT cnemmme mammnrecme nooa3aTenIi: 

Yno~OMoqeHHblfi OPrW Ha OCHOBe pe3yJI5TaTOB paccMoTpemrr a nocrynnemii N PBCXOAO- cpenm ne~cuon~oro  @ o b  

wp~n@marl~n,  o@op~nemioro s ~ c n e p o r o  sawtosenm, KOMruIem. 
M e w  *~~ N APY~OP n n @ o p ~ a m ,  n o ~ ~ ~ ~ e u n o i i  B npoqecce 3 K  BaXHefigiZIX n o ~ a i e n e i i  rocynapCTBeHHor0 newnomoro 0632- 
3Y. YW WCJIi%EQCTb IleH~OUffQB, CC'JCOfiIsw Ha PeTe B OPrUaX 

~ P D  ~ P ~ ~ ~ e m N  m-T€mauHH %i l%pTA@iK-n YYuTIJBaIoTCn cn 3s- ~aCenemi8, WCneHH,vb 3,-X B,3KOHOMnKe, npWXo- 
KpUTepAn: 

*cram pa60~51 B o6~1am myapnbm ycnyr He Me 
-e Bblmero 0 6 p a 3 o ~ a ~ ~ ~ 1  no n p @ m  a ycnennomn n&crroeepon .a cpe~p(@& p w ~ e p  ~a3nasen~wx 

wmmaenne c ~ e w a ~ ~ u s u p o ~ a n ~ o i i  nOArOT0 nnoro 06ecrieqe- . , 
K%& 06nacrrrx amyap~oir nemenbnom; a N pacnpenenee w c n e ~ n o c r n , n e ~ c n ~ & n ~ ~  v y , ~ ~  nq-- 

COomxmne n~@op~aunn ,  npenmamemiofi s a n ~ n ~ e n e ~ ,  @-A 
MY nonoxennm  en; ,~ . I' I / 

Ka'leCTBO O K a 3 m A s  mTYaPHbIX YCJIYI', K B ~ @ A W P Y ~ M O ~  ynormo A-I~,, He06~0&~p&e N I X  OUeHKEi CO&- 4FaAbf rOCy- 
u r n  OpraHOM. nencuo~~oro c ~ p a x o ~ a n ~  B POCCUA, y p e z l q ~ e q .  B f i~59 -  

Pe3yJfb~a~bI a ~ T a 4 n M  u C ~ ~ T M @ H K W H U  M O T  6blTb a n ~ y n ~ p o  C T ~ T U C T U Y W ~ ~ X  .E3AaHUIM: .((pcX- 
cny'fm: : 

HecooTBeTc~~m ~P~nma~nennoi i  nntpop~aqnu @ ~ K T W ~ C K O M ~  np 
HUM m; 

*.~ynoBneTBoPnTenbHOrO KaWCTBa OKa3bIBaeMbIX aK'ryapHarx y 
n m e m o  YnonHoMo'leHHbIM OprruIOM B XOne AHCIIeKQZOHHOrO KO- 

=YWW 
'* Pa3rnameHnn K ~ H @ w ~ H u N ~ J I ~ H o ~ I  na@oparqna, masme2 ;6%& w ~ 0 0 6 P ~ ~ ~ i j  IU~@OPMUIU~ O ' ~ O G Y & P C ~ ~ H L ~ O ~ ~  

pe3yJlbTaTe o~a3annn ~KTyapHbnr ycnyr; 
* na~yruemii HOPM neiimymnlero 3aKOHOnaTenbCTBa mm H- . ~ 6 m y ~ , ~ c n  B vypuanax < ( l I e~cno~me  @OWI)> 

.cI leGq),  c<Pycc@ nomot a np. 
encum n pa3rmmn nencnon~oii cucTeMbl B POC- 

H (nopa~nr O ~ 8 3 ~ r n r n  QIUU~COBO# ma- 
VW nq+o~epo~) ,  B03, MB@ h a -  

mmca ynomroMoreiimM 

. . 



rarr H e  TOJI~KO B c m B e  n c n o n b 3 y e ~ b o t  no~mamnefi, no n B MWO- 

Ke COOTBeTCTBUR B311TbIX 0 6 1 1 3 a ~ e n b ~ ~ B ,  aKTUBOB U IlOCJleAYmlUUX 

pa3snm a~~yapnog  nercTenbnocTu B POWUU u iepexo~a ee H a  K a r e  

mare mmme o pme~noir 6a3e m nasncnmm c r p a x o s b ~ ~  B~HOCQB, ~ @ @ ~ K T X B H O ~ ~  ~ O ~ M ~ L W O H H O ~  6 a 3 ~ ,  no ~ o ~ e p m n n ~ a ,  opratiu- 
YIcrype ~ 0 0 ' T ~ e r n B J ' l O l U e ~  HOBblM U- W W a Y a M ,  CBFaUUblM C 

C W U  Y¶TeUHbr0 Jl@WAa U q a x O B b I X  B3HOCOB, 6a30soii, UligUBMAy 
o n o m n e  B 4epe  n a @ o p b ~ a q u o a ~ o r o  o6ecnere~m n e H c n o n H o r o  

e ~ @ O P M ~ O H H O ~ O  06ecue~e~m amyapmx p a c g e T o B  B Ha- 

YCnOBHO MOrYT 6 b ~ ~ b  B W e n e H b I  TpU YpOBUR, C O O T B m y I O -  

BeTCTByIOT aKTyapHbIe  M O A e m ,  UCnOJILSYeMhIe WET IIPOBeAeHMU 

q e n o K  ux @nqico~oro nonoxemm, pearru3yeme H a  WHO? cw- 

N T.A. 

P a 3 ~ m e  U H @ O ~ M ~ W O ~ ~ O P ~ ' ~ ~ ~ ~ I  m e T c x  ORHOE 113 ~an60n p e m y e ~ b ~ e  na KWOM m sbmenenmm, y l i r o s ~ e i r ,  ~ H O B ~ ~ B ~ I ~ T -  
H ~ D (  W ClIOXIibIX npo6nebi W B ~ ~ M ~ H H O ~  a K ~ y a p H 0 8  AeBTeJIbHOCTU. 

mbnom, m i c ' n o ~ a m B a e ~  a~amt3, B H S I L T ~ ~ ~ ~ B ~ ~ M I I  (npn A 
~OKokr 'f ioBI& ~ B ~ M ~ T ~ M ~ T U Y ~ C K O ~ O  alIMpa~aj~%apa~Tep113y 



06 aKTyapHOM OUeHMBaHUU BKlIlWaeT: 

eneHur o n p u M e H n e m  cornacno n p m 0 2 i  a ~ ~ y a p ~ o i i  ~naccuau~a-  

Cn M LilP~IITUPOBSWLOMY P a M e P Y  IleHCUOHHbIX HbLIIJlaT; 

nyap~ble npennonoxew, u c n o n b 3 y e ~ ~ d e  n p w  n p o e e n e ~ w n  amyap~o- 

- -  - -  
WyllleCTBJlXTbCS C UCIIOJIb30BaHKeM He TOnbKO 6onee 3HaYUTWBHOrO 

~ C C H @ E ~ K ~ ~ U O H H ~ ~ X  IIpn3HaKOB, HO N B WOTBeXTBWU C KOHKPeTUbIMU 

~ . B W ~ M W  pemaemx w a y  a x T y a p a o r o  oueHmaHm, y r m o ~  comma 
Sl UCIIOJIb3yeMblX W a p H b I X  M0nWlefi  U MOTBefCIgeHHO H ~ O ~ X O ~ U M O -  

m peanusauuu ~a6opa  n o ~ a a m e f i ,  m e m  nx a r p e r e p o B a n a n ,  ne- 
ROCTU O ~ H O B ~ ~ H U ~ ~  U T.n. 

m~g @ H A ~ H C O B O ~ ~  MOAWIU rOCyAaFCTBBeHHOr0 neHCUOHHOr0 CTpaXO- 

@LW= W'Iffrwle pa3rmWibIX ULXOYHUKOB (PHH~HCEQWB~HUII -0- 

maT, @ o p m p y e ~ m  3a csm pacnpenenuTenbnoro (~e~yno lx  nomynrrs 
bmm rocynapcTBemoro nencuomioro C P p a x o B a m n  m) u HaKOnu- 

(38 CqeT UHBeCTUPOBaHUfl BpeMeHHO C B O ~ O ~ H ~ I X  CpenCTB @ 0 l i q a  
*waemoro neHcuomoro c r p a x o ~ a r r n n )  MexaHmMa @ o p m p o s a m n  no- 

610me~a nencuomoro @oriqa .  B namoM cnysae OCHOBHO~~ ue- 
WBeJIeHUII aKTyapHblX PameTOB nBJIneTcn 06ecnese~ue C ~ W C U ~ O B ~ H -  

; ~ ~ B ~ T ~ ~ R T H O C F W  610me~a rocy~apmeHnor0 neHcnonuom -0- 
mi 



Rmv. K p o ~ e  EWWBWaIlbHbIX HOMepOB ) " 1 ~ ~ ~ ~  n n p y m  
O ~ X O ~ W M ~ I X  LUU~ W ~ ~ @ M ( B U E M ,  ~ a ~ a x  6a3a n a m m  n o n x ~  'tCneYUBaTb MeToAonornsecKym COBMWTXMOCT~ c aIiano~nqH61Mw no- 
c n e ~ ~ e  n o ~ a 3 8 ~ ~ :  Mu, IlpUHXTbIMU B Mem4yHapOAH06 CTaTUCl'UKe. 

cyhhly mqnCnembro msemqKoHHoro AoxoAa (swrmsan pmyns ocmoe u WeKsaTHoe @ o p ~ u p o s a ~ n e  ~ H @ O ~ M ~ U U O H H O ~ ~  6a351 npen- 
n e p e 0 4 ~ ~ ~  c ~ o a ~ o ~ l ' ~  -BOB); pa3pa60TKy eAnH08 MeTOJWKH OIlMG3HRR kiCnOJIb3YeMbIX ilIcTyapHbY[ 

C Y M M ~  w o ~ m o c r n  no m ~ o c a ~  ( B K J I ~ ~ Z  r apa@m~e -1; eii c qenbm o6ecnerema NX y~w@maqun u conoc~asmomu, a o  
-1, H ~ I ~ W ~ H H ~ I ~  HB 0~y14.m-e B ~ ~ J M T  ~ ~ H C H &  OCHOBHO~~ 3 ~ 9 e &  Pa3BKTHX aKTyapHblX.paC¶eTOB. Ta~an MeTOnwKa 
qWCMXUTeJIbHOCTb ~ O @ ~ C C U O H ~ ~ ~ ~ H O T O  CTaxCa; WrIo.raTb CneMmqUe PtmAenbl: 
n p w e  w n m ,  ~ e o 6 x o ~ e  rn sbmamre~un p m m i m  on nnca~ne n p m m o ~  au6opa K O H K ~ ~ T ~ I X  no~a3a~ene8; 

~ ~ ~ P C ~ ~ K T B B H  @ o ~ M ~ ~ o B ~ H E x  M H @ O ~ M W O H H O ~  6a3br aKTyapHbur O ~ M ~ J I U ~ O B ~ H H O ~  0mic;ulXe COnepXaHm U O K ~ ~ ~ T ~ J I ~ G  ( n e p ~ 0 ~ 0 a b  
TOB LUU~ C ~ C T ~ M ~ I  rocynapcmennoro ne~clrotwom CTpaxosaHna a H, ~a6nmne~un, M ~ O ~  p m e ~ a ,  mnenb afpernposmm a TA); 
0 6 0 c w o ~ a i i ~  aanaanpo~o~uhnoP ~ H C I I O H H O ~ ~  nuca~ne a t i a n ~ m ~ e c ~ u x  c ~ o i t m  no~wa~ene t ,  U C I I O J I ~ ~ Y ~ M ~ ~ ~  B ~ K T Y -  
ne~scero' o h e m m ~ 0 8  rre06xonra~ocrhm m e  pac~e~ax,  nx B ~ ~ U M O C B Z ~ ~  c ,npyrn~u axayapm~~n no~a3a~fm1m; 
WKoB '~@OPMWM, KOWPW C B R ' J ~ ~  c po woem n p e ~ o ~ e m ~ u w  no 06ecneseram, c o n o m ~ m o c ~ n  i l ~ c ~ y a p m  
MEU@~U, yBemmenPit!M wwra .manmwpyem O ~ ~ ~ K T O B  a manorawurn n o ~ a 3 a m ~ n  m q n a p ~ ~ ~ ~ ~ i i  n M ~ ~ A Y H ~ P O L U I O ~ ~  
UX IIprmlaKOB. fi CTaTnCl'nKU. 

B ~ m c ~  ~ c n o ~ m ~ a ~ ~ p ~ a n  c ~ a m m m ~ a ~ o r n a  cram mi@o ruM ~e ~ e ~ e e  B ~ X H ~ I M  ~ a n p a e n e ~ u e ~  pa3BMTwn n ~ @ o p ~ a q n o m o r o  
6a3ofi c n m m  ne~cnomoro crpaxma&m (B nepcnem~e  ~cei i  ema aKTyapHbur pacreToB nBnseTcn pemeHue 11po6ne~b1 aeKsaTHoc- 
rpr- ~ ~ i ~ 1 ~ o ~ m p a x o ~ )  H q a m ,  rnamym pimb B np C T B ~ K I ~  neucnomm c x e ~  ncnom3yew~ am yap^^^ won-, KO- 
m @ j ~  P-SWWU o ~ ~ e n b : ~  ~ O B  ~ W C H O H H O ~  ~ 0 p ~ a 1 .  HaGTOXIQee BpeMX IlpnMeHIlloTCX B nOCTaTOW0 j'TIPOWeHHOM Bwe, 
09eBWRROi =TO 3 H a m  ~ K ~ y T p ~ o f i  G$aTlicTwK~, Ii C @ O P ~ ~ B ~ H  a BcerO ~a6opa  AaHHMx, OlpZX&IOIWX peaI6HMe ttpOUBCCW, CBR~~H- 
u ~ H o B ~ ' w @ ~ o H H o ~  ~ W S I  6 y ~ e ~  IIOCWIIAAO B03paGTaTb. , . . b3OBmWeM B p%npe~.ene~ue~ @HH~HCOBHX F- 
; ' ~ ~ i t ~ i ~ l b ~ o r r a  HelWiJao COBepIEH-.i~ekmy m n o e  ~ u m e u n e  B  OM nanpamemu npemonaram n e p e c ~ o ~ p  

~~m~edi, HO' W 1iapamrenmoi i~~pa6rn  HOmK nOKa3aTen OCHOB c6opa, o6pa60~m marm3a aKTyapHbIX ,VSHblx, OpmHH3a- 
pa3pa60TKy n-YHn H ; ~ ~ ~ O J I W , B ~ J R H ~ I X  CT~~XOBEJX Y C J I ~ ~ ,  no IC ,BbIIlOnHeHUe H ~ O ~ X O E E ~ M ~ I X  p a 6 0 ~  no %OYHOMY np0@1lrr~) n o ~ p e 6 m -  

~ ~ ~ X O B W M O '  tiwmke ~;umbm mt~yap~ofi  O ~ ~ T U O T ~ X U ;  OM 065e~e U C KipaHTnp0~aHH08 % $ @ ~ K T H B H ~ I o .  
- '*.prnpzl6- e@ok Mmomecrtofi 6 m  c6opa, o 6 p a 6 o ~ ~ n  u xp 

,mmbm .ilIcTyap~oii mammma; 
* OnPeAWHUe QUWeMEX UOK~O~TCJI&%, eTpa3KaH)WX n 0 ~ p e 6 ~ 0  

Xo~bnr  ICO- n ,neHeaorrm1x @OWOB; 

cowame ~ m a n m ~ a  ~ ~ p p e ~ c n l p o ~ x ~  c x e ~  ne~cnomoro crpaxo~ K UH@OPM~UUH 3aAmHblM peKBU3HTaM; 
~ B ~ X M I J  a ~ ~ y a p ~ b u r  IkoKa3a~eJIeii. eneHne ~eo6xoJ@i~blx paC¶eTOB (IUImEipye~blX noer)l~eH& n Bbm- 

~@II sent% ~ ~ O ~ X O ~ M O  npo~ecru m ~ e ~ r n p m ~ m  cytq 
~ O P ~ O H H O ~  'h~, cnpoc no~pe6~1eneii itlc~yaptcoki p e ~ ~ l l s  ~n@op~amra ;  
K ~ I ,  0 . 6 e c n e ~ b i m m r 0 ~ ~ ~ 1 ~ 0 8  ncnona30~tpme onbm u COOT- enocrasneiivre cnpa~ornok nn@op~amvr (crmc~a ysamnKoB, K ~ & T -  
~ ~ ~ ~ e w t y d a p ~ ~ ~ x  a:aapy6emm c x a ~ ~ ~ n i q e c r t ~ x  UeHTpOB u CBenemrii 06 y~acrermax, flaHHbIX 0 JWiHaMaKe neHCU0HHbIX B3HO- 
O & T ~ C ' ~ B ,  , 1 ,  I 

Oeo6~-  rrpw =OM n o r n o .  ynenmm pa3~nmm c u m e m  ~ a a n e  m @ o p ~ a q m  no ~b~~rarmbm smpoca~;. 
- ~ o - ~ e ~ o m e c ~ n x  no~aa~-xe2 ,  KO ~ u ~ ~ p n p o ~ a m m  (pacnpeneneme w ~ H ~ @ H -  
WK~UWM T p e 6 0 s m ~ :  ro mypHma u npoToKona pa6om nonbsosam 

. J = I B ~ T ~ , B ~ ~  aau6onee BaHEwre o6~1amw w amemm .co 
~or~aCt ,mec~nx WUe4COB C H C T ~ M ~  JIUYHOPJ u ~ ~ H C W O  GHwe yreTa (~OKYM~HTOO~OPOT,  6yxrm~epc~uri.n C T ~ T U C T ~ Y ~ C M ~ ~  

. ' .  



GiaBIteHmo 6anmca neHcnoHubIx ~ K T ~ B O B  H oqeme co~pe~emoi i  CTO Ei~HWIbIiofi poccuirc~ofi m a ~ a c ~ n ~ o f i  B COOTB~TCTBUU c UpHHIITblMW 
~YWIIWX 06x3a~enbCTB n T.R. 

Peana3auu~ nepewenmIx ~pe60sanuir no3nonne~ c@op~npo~am enbarn oseHKa p a m m r m  un@op~aLwom~x U C T O ~ K O B  noKa- 
UUIlEia.lIbH0 HOBbIe OCHOBbl ,ZIJlB IQWBLX~H~II  aKTyapHbIX PacYeTOB. B ¶ ~ 6 0 j l e e  HaLIeWbIMH li ,4OCTOBepHbIMU aBnrrIOTCs nOKa3aTWIH, 
CTM, B aKTyaPWdX paCYeTaX M O W  6bITb J'YTeHbI U 3 OnePaTklBHOM 
c~oppempe~;urm ncnonmye~b~e npornosn~e nanme ( 3 ~ a s e ~  6eCne~nBa~b n p o ~ o m ~ b ~ e  ax~yap~sre pac~e~bl6onee ne~anbnoir 
X O ~ O O T U  t~il ~ H O M  U H T ~ P W ~  BPM~HH; ~ T ~ T M ~ M Y ~ C K ~ ~  21 0 CTpyKType 3apa60~~0fi IIJlaTbl E Ha  TO& OCHOBe BblSBJIXT% 

a3MepbI ~ c n o m 3 y e ~ o ~  ~an0r006narae~0fi 6 x 3 ~ .  
HOCTU n03BOJlKIOT 0 6 e c n e m  peaJIbHOe CQXpSUieHHe 3KBUBaneHTHOLTH T ~ M  B I I ~ ~ J I ~ K ~ ~ D I X  ~ O C K O M C T ~ T ~  POCCUH OTC~TZBY~T ~ @ o P M ~ -  

X O ~ M M  w XapaKTepnmnKu n u ~ a m i m  no~a3a~enefi pawepa 3a- 
pemem 06 n&e~e.nmi q a x o ~ m  n a p a ~ q o s  ( ~ a p n @ o ~ ,  nencuon a ~ b ~  B paspese 0~nenb~but c o w a n b ~ ~ x  u npo@eccnoaanb~m 
~ C T O B ,  c ~ p y m y ~ b ~  ~ a p m l ~ ~ y ~  c r a ~ ~ ~  u T.A.), %O W A - ~  ~ a q  HUR, YTO CyllleCTBeHHO C m a m  B03MOXHOCTK MORLVHPOBaHEIX 

nencnoHHor0 HaKomeHuR. K p o ~ e  TOW, B o@~qnanb~oii cxamm- 
B M ~  c T ~ M  pemesrre npo6neht @oph~iposrutun W ~ K B ~ T H O   JOT w npyrne BW ~w6xonu~of i  n n @ o p ~ m ,  B Y ~ C T H O ~ H  am- 
na- ~e mxce~ 6 m  peann~u)~a~o  TOJBKO ~a OCHOB~ @HOE ~ n @ @ e ~ e ~ u u a w i n  no ~ a r ~ c n n e m ~  ~ ~ X O B ~ I M  B ~ H O C ~ M  B 

DHCT~~&I' ognma.l~bwfi r o c y ~ p c r ~ e n ~ o i i  CT~TWCTUKB. P e m ~ n e  o6nue n-b~e o nbroTHbIx KaTeropmx neHcnonepoB H T.A. 

~efi~ea&l&m m%a%r.reneir awtyapnofi cramnmnm, ~o~opar r  no e ~ e n e ~ u e  nacene~ua no OCHOBH~IM B O ~ P ~ C T H ~ I M  rpynna~  (B TOM 

tKjBb: ~&PIB~-X, K O M ~ ~ ~ K C H O  x a p a ~ ~ e p ~ 3 0 ~ a ~ b  c ~ ~ w a n b ~ b l e  u A Xe ~py~ocnow6nor0, ~pynocno~~6nom U mapme T ~ ~ A O C ~ O C O ~ -  

+me.,**-, 
Ax%y&p&~ c ~ a m m i ~ a  onepnpym arperupo~amblm 6anan enenwe mcnennom 6e3pa60m1x no B O ~ P ~ C T H ~ I M  rpynnaM; 

K~&WJDMU - V ~ M H  H ~ K O W ~ W ~ ~  ~TO~MOCTU m a ~ e ~ b u t  UOTO 'MCJICHHOCTU P ~ ~ O T H W K O B  ~&XXIJIPUIITZ@ H ~pIXHEBklUkifi, pa- 
tmpyemx I(  MOM^^ B W X O ~  na ~ ~ G W O ,  mn-onmm 110x0 rmoe pa6osee sperm u ~axomrmacx B o ~ n y c ~ a x  no u ~ u m a -  

CTOUM~~TBIO noToxa nencnonmx BbInXaTa 
B CQCT~~B no~a3a~eneii, ncn011b3ye~bm LUI~ pacvma ~ e n w m b ~  e yncna 6e3pa6mm no npononxmmaom no~cria pa- 

no B03p-M qyIInaM). 
PZ3MqbI IIeHCUOHHbIX B3HOCOB; 

@WAONKWT~JI~HBCT~ qiLXoBoro wronaraer ucnonbzio~amre c~ammecxnx mnm.ci o cpen- 
kIu@op~ayllo~~ofi  OCHOBO~ mm paCqeTa nencnomm B~HOWB e n m o m  o6yseenn B o- Y Y ~ ~ H ~ I X  sa~exe~unx,  nponon- 

n m m e  o pa3~epax c m e P  xipa6omofi m a m  n YncneHHom nepepmon ~ p y n o ~ o r o  mama B c ~ m  c sbmohieHue~ npeme 

EiOpMaTEBEd OT~HCJI~X& B I~~HCUOH& @OW. 
&n mw3a y~amnib~x  no~a3a~enefi H ~ O ~ X O A U M M  nannue, xnn p a c s e ~ o ~  ~ e o 6 x o m ~ o  n-e no~asa~enefi, xapame- 

tome: HHbIe XHTepBaJIbI IIePePbIBOB B TpYnOBOM CTBXC, CBR3-IX 

WiCJIe&IOCTb 3KOHOMB¶eCKH aKTUBHOrO H ~ C ~ ~ ~ H ~ ( B K J I H ) P B R  ~ 0 f i  6e3pa6omb1, KOTOPbIe Tame OTCYTCTBY~ B CBeneHE- 
3aHnTbM B 3KOHOMWKe U 6e3pa6om); ~OCKOMCT~TOM POCCHU. 

CpeAHIOIO ¶HCneHliOcTb B 3KOHOMUKe n0 O T P m B 6 8  bHo- piWIeHuII 3TUX 11p06ne~, KOTOPbIe B OCHOBHOM Bbl3Ba- 
pacnpenenee~le . m c n e ~ n o c ~ n  s a ~ s ~ u x  B ~ K O H O M ~ K ~  nam U C I I O J B ~ ~ ~ M O ~ ~  ~aononornu,  M O X ~ T  c ~ m m e m c m o ~ a m ,  

r p y m w  ., Hue o@nltU~bH~fi  CTaTHCTHKH 6e3pa6o~usb1 B &OCCUM, 

pacnpeneneHne saun~oro HaceneHxr no aaw.rww H a  
~oT&; W U O H ~ ~ ~ H O ~ O  06cneno~a~ux, n p o ~ e ~ e ~ w o r o  I'OCKOM- 

u nomepme MOT H npyrw oprarmsaWi. Ero p y m -  

QBpeMeUHO K 0 

eMble, B Po~mE'*td&19~ r., IIOKa3bIBW, YTO '~&a~lbHbI& YPOgeHb 



. i 
p v  m ~ , a  60rjee 2 hznp~'py6. 

. ~ mo y ~ o p ~  o TM, vro U C K ~ ~ U & ~ . H O  Baxeme rn amyBpd 
W Q B .  0@iQUaJIbg0% CfaTUCTUKU, riy6nu~ye~qe ~ O C K O M C T ~ ~ $  

cuu, uMem pm c y q m -  HenomamoB npewe Bcero no ypo~mq. 
, ~ O M p H Q C T I I ,  Pa3MePHOT , , U , ~ . ~ e P ~ ~ B H O ~  llOlI).nIeHUg, TO qe@Ji( 
pameTax npmeqerim nonommemmx , H ~ O ~ U K O B  W H ~ ~ M ~ ~ '  1. 

B 6onee nmoM o 6 w e  cra'ruqtllxa c u p ~ b ~  rocynap~BeiYe~%, 
oToro 06ecnme~t~i npencramena B m c $ a p ~ a ~ a o p ~ o & m ~ ~ e c ~  
HUKaX1 Ily-ye~IX A ~ Z ~ B ~ T ~ M M T O M  3KOHOMUKU U @ O P M X P O B ~ & ~  
I ~ ~ I I ~ O H H Q ~ O  @ma P6:no m o r a ~  ero ner r rena~m 3a ~ 8 a p r a m , ~ _ ~  
n~~plei  n e m .  . . . , ';lo 

OCHOBHM~ B W  40PM OT¶€THOCTU, U~n01163J'~Mke ~ O C K O M C T ~ T Q ~  

npW c6ope ntrpBkiWI0kUW&Op~arulU ~ 0 6 ~ ~ ~ e s e ~ u r r  aKTyapHblX pgj 
W ~ ~ C ~ P . ~ P C T B ~ H H O ~ ~  ~ ~ ~ H F U O H H O ~ ~  CUCTBMbI, IIpeACCWeHbI B h b 6 Q ~  

, , . , 5  
r @puy & 1-T ( ( C B ~ ~ ~ A H I I ~  o slu;neHum u 3apa60~~0B nnaw.m 

KOB lI0 BWaW& 

%,3TUX 9 W E f i , C  1992 r. npU c6ope E W ~ O ~ M ~ .  0 COGTOrmEul UeHCX-iFH- 
$ecnese~wn ncnonb3yro~cs y m @ u q ~ ~ p . o ~ m ~ h ~ e  4 0 p m  6enepanb~oro 
!&XX'BeHHOrO H & ~ ~ ~ O A ~ H U I ~ :  

P; 
co6ec ccC~e~e~nn o sucnemom newcaonepo8 u cyMMax ua3HareH- 

bMecmmx ne~cnfiu (ronosan);, 
a6ec    pam man) ccChenem o neHcuowepax, noqparonwx n e ~ c w  B 

r ~ m  c ~ ~ K O H O M  P O ~ C K O ~ ~  @ejiepmgQ rocyJ9r?prmeHHbix neH- 
J @ C K O ~  @e~epalWiHN (KB~PTILU~HBX). 
:TaB nOKa3a~enefi @OPM CTaTUCTUSe~KOSO Hi6JIIOnew & 9 4 ~ 0 6 ~  
bxpx cnenyqqae n a m e  (no coceoqiyq 9 31 ;m,a6pq oTsmHoro 

, , ,;;, , . 
Oemocrb netrcuonepos, Coc~omm q ,m B Oprw  so&^^^. 
wcenemn (B TOM sncne paB?~aro~,um nenquowpon); 
 an cyma Ha3HaseHm M~CRIHMX nmc&.no acey KaTeropwIIM nen- 
3; . ,  

ran -Ma ha3~asemmx ~ecmmm x o M n e H c a q u ~ ~  BwnaT; 
Q ~ w &  Pa3MQ Ha3HaqeHHblX MeCINHbIX neJXCUfi no BC$M KaTerOpUfIM 
:pee. 
te Toro, B OneTHocTn OTpaxamcx CBeneHnn o neHcuoHepax, neHcm 
;qamarma B OW~THOM row: 
neHHoc~b neHcuouepoB; 
wa ~ a w a ~ e ~ m ~ x  ~ec- ne~cuii, , , , , 

m ~ u u  c (Denepanb~bm ~ ~ K O H O M  Poccufic~ok (Penepamm) ((0 no- 
W e H m  w m e w  rocympcTBemm n e n ~ ~ a , ( ~ n a ~ u a n ) ~  OT 

,r..N 113-@3 . 'k ~&,WHOBHMX a nag6o~qe nomm @ O ~ M , P T Y ~ ~ O +  F ~ ~ W H -  
@om~oti m m ~ m  B namomuee VeMg ~ B J I R ~  4 ~ ~ ~ p . & ~ e p a J x b n m  
@&morn WapimuuecKoro na6mne~un M 94m4ec (ronoean), KO- 

m o  KopwnpyeTcn c YeToM w~eue& a nonomesufi B wli- 
&~IBBDUOI~HOM 3aKOHOnaTWbCTBe. C 1999 r.. B CUCl%Me M)CYIIaDCTBeH- 



~e nencnfi a noco6nti opranoa couuanb~ofi 3aqn~b1 ~acene~un  ~e nowee  neHcHonepoB, a Tame mnenm, cofiepxamiecn B CBOAHO~~ pacqeT~ofi 
O C M  It0 CTpmOBbIM B3HOCaM B n@P, KOTOPaJI @PMHPY~TCII B WOTBeT- 

nocrmoBnemeM npaene~nn IIW OT 11.04.94 r. Jv5 258. 

omeniom He nowee  15 anpenn B M H H T ~ ~ A ~  Powm H B opram 
m m o f i  CTBnicTnKII pecny6nn~, KpaeB, o6nac~efi ti rOpOnOB @nepans~ U Ham IIJIaTeJIbILWKOB, HCnOJIb3yIoWiX TpyA HaeMHbIX p a 6 0 ~ ~ n -  
3naye~nn. ~ O ~ Y Y ~ H H ~ S  HH@OPMUH~ B ~ ~ P ~ ~ H P O B ~ H H O M  B W ~  (B U ~ ~ O M  ¶HBamIUHX CTpaOBbIe B3HOCbI C BblnnaT B nOnb3y P ~ ~ O T H N K O B  B 

POCCUM B pa3pe3e OTnenbHbIX C Y ~ ~ ~ K T O B  PoccUEiC~ofi @ ~ A ~ P ~ U E I Y I )  Han CMOTPeHHOM LUIS pa60~ona~enefi. OTYWbl 0 YUCJIeHHOCTU pa- 
nne~cn B ~OCKOMCTBT POCCMM n ~ ~ H C H O H H ~ I ~ ~  @OHP p@. C T O l n r w t  Ha YYeTe B n a p ,  B K m O Y a  W C J I ~ H H ~ C T ~  w60~0iW- 

Ha KOTOPble ITPOBOAUnOCb HaYUCJIeHUe CTpaXOBbM BWO- 

no ncnonb3ye~b1~ pawepaM TZI~UI$OB), o6me C ~ M M ~ I  
HOBW rpymra~ nencumepOB. mbuc n nepesucneHHm B n@P ~ ~ p a x o ~ m  B~HOUJB H T.A. 

B wmane netrcuotisblx rpynn, B ramriocrn, Bunenem rpynmr, c@o OCHOSe PaCYeTHbIX B ~ A O M O C T ~ ~ ~  TaKXe M O T  6 ~ b  YCIaHOBJIeHbl HeKO- 
pOBaHHble B 3aBHCUMOCDI OT pa3MepOB nOJly4aeMblX E ~ H C U ~  Barnme @ a ~ m ~ e c ~ n e  cooTnomeHHn (B ~ m o c r u ,  3 ~ a q e ~ u n  KO@UW- 

E MUHUMBnbHbIM P83MepOM H HE(W(e; 
n e t i d  B 1-2 ~ s i ~ n ~ m b w a  pamepa; 
n m d  B 3 MMHUM~JI~HEJX pamepa H n m e .  

B cocrane B ~ O B  ~ p y p . o ~ m  ne~cufi Bb~ennmcn memoque rpynm: 
neHcmi no mpocru; 
no uaeanmocru BwIencrnHe ~ ~ y n o ~ o r o  ynesbn n npo@ccnonans 

3a60ne~rurua; 
no mamiLdrocnr BwrenmHe o6luero 3a6one~a~nn; 
no -I0 IIOTepH KOpMwnbUa; 
3a BblwIyIy Jim. 

~rw; yxon 3a ~e~pynocnoco6nb1~~ rpamqmanw. Eonee no 
nena ua@op~arwr o neHcuoHHoM 06ecneremu m r o ~ n m  K rnonoB H T.A.), n ~ t ~  ~onn~ecmemoji  oueHtn menem 
Hepax - rOCynapclaeHHblX CnymamAx U m. 

B p a 3 p  BweneHwM rpymr moronue OneTu Wnep 
noxon~oti H ~ ~ C X O A H O ~ ~  ~acrxMu Bmwma iI@P n o6ec- 

a aKTyapHbIX PaGYeTOB COOTBeTcTByeT @ o ~ M M ~ o B ~ H H I O  cra60- 
MOAenll @ y n ~ ~ n o n n p o s a ~ n r  cyqec~eymqefi ne~cnomuii cuc- 

KOM~eHCaWOHHboc Bbmn'dT, ~peAHrdr pZ3Mep ~a3HaYeHHofi MWWIHO~~ 
oToBKe 6a3b1 mn ee pe@op~npo~annx. 

P e r n o ~ m ~ a a  mammwa B Mampwanax n(DP npenmaeneHa 
H c(Oprawn3auuomo-~e~o~n~ec~u~u y x ~ 3 m m  no npoeefiemm 

n e ~ d  C yYeTOfd KOMlIeHCatIHOHH5lX BMnJIaT (B TOM YHCJIe 
wcnemomn nenc~onepoe H cpe- pamepax n e n d  nnn e- n p n ~ a 3 0 ~  Pincnexnm Hn@ npn Mnnncrepcme ~ p y -  

6 f ' b ~ w ~ ~ r m  OT 20.03.1998 r. & 28. 



mm. IIpu s~olur mpeacraeneme xaTepam X B ~ X  ocnoeofi 
cl%enennn amyapmro u coxpam~mcn H ~ ~ ~ B U C W M ~ ~ M  amya - -  B MY- AOKYMeHCOB, KOTOPbIe MOrJlU 6b1 I I O A T W m b  IIPBBHJIbHOCTr 
-bBI'80.nOB. C6Op ar~TYapH0ii Uli@Op~amol MOXeT O C y I Q m  

ocm* ffbWonofi nepecmm m no mempowioii nowe. 
2. AHWEB nonpemm ~ I X ,  npommbdi GnpuMeHemeM cpenm 

nbro~epH08 TeXHUW H CIIeWUfbHbIX MeTom. npu HaJIUYUU y 3aKa3YM 
q m ~ o t i  noqTbf B O ~ M O ~ O  npemapnmbnoe y-rovneme H cornaco 
~YJBT~TOB amyapnor0 onemama. 

3. cbcmmenue amyapaoro 3amose~nn B C O O T E ~ T I X B ~  c ((OCHO 
~ p e G o m m m  K nomoBKe axTyapHan, 6ana~ca n amya 

IIepen HasanoM BanonneHm pa60~ p.upe~mn HII@ 
BHCmCMy BRTyapHHI na60p L W l f b & X ,  K ~ I I I U X ~  O ~ ~ I ~ ~ T W I ~ C T B  nepen 
nmam K Q m e m o m  ~HBHEOBOFO COCTO~HUII. B TOM u y a e ,  e m  
yre npxomn amyapnw oqe~u~arme, nesoropHe noKpeHTw, ne H3M 

mem c npomoro rona, noBTopno He npeAmammmn. 
B IC5LsPeHb we,nermB. ~eo6xombrx nnn mannorn  onenunnnua 

3. o ~ ~ ~ % ~ ~ ~ ~ A ( I T o B o ~ O B  80 KW% U3 npMeMemIx nencuoHiibIx cFa 
4. Byxmmpanfi 6aqa~c 3a mmb~fi rw.  
5. Aymopc~oe ~ a ~ n ~ o ~ e ~ u e  3a OTP~IRH$$ ron. 
6, Cnemanbnan o m -  sa on-% ron ( ~ c e  rOAOB 
7. Onpenenemie Kpyca yuacrmKoB Hn@ ( K ~ Y ~ C T B ~ H H M  

no-q n o w  
~~K+PWIMU npmepaim. 
H ~ I &  C+T (c++ T~KCI. m e )  THO gaTb cnegymrque 
m e w  F ~ . ~ W K Y :  

nopmro~ark (ycno~wii) u o ~ e ~ ; '  
slaw 3aKnloseHHX norompa;, 
AkTa OKOHWHUX AOrOBOpa; 
np-a O K O H Y ~  horo~opa (sarooi~em 

~ b l ~  ~-i.m, *OP=~HU~ noroBopa, cMep 
non; 

> . ,  
0 naTa poa&& !. , .($rjl '3-PI ;HII ! : ': 

P a h  no amyapnow o q e m a m o  B K ~ O P ~ I O T  m e w w e  m~: nemomioii cxe~u;  

1. nomenne isen&, H ~ O ~ X O ~ M ~ I X  nnn monenenurr aKnaDsortl.. nanuvuu conuaap~b~x c x e ~  - n o ~ e p  conmap~oro nencwon~oro 

cxeMan, 3m Ramme npenmwiarem ann manma 
AeHM IIeHCUOHHbIX C W O B  'a Pa3plUeHUX CIIOpHbEX 

B T ~ X  mysanx, xorna noKa3amm onepa~np~oP ome~~ocrw HE MO- 

epnpeTUpOBaHbI OAU03Ha9HO. EG~M B n.8 6 ~ &  npeAmaBnena 
B~I~OPKB, TO B 3TOM cnyrae B03MOXaIo OrpaHFlRrWB ~aU6~mee 

uMepaMu senenun meTm no K ~ O M Y  BKmOsewow B OT- 

cwra (npu~1f3m K nopmKoBoMy noMepy yracrrtma ~3 n. 8); 
-~s ,cqme no WCTO~HUKI na 1 m a p a  o n e ~ ~ o r o  row, ~WTWXUO- 

u3sene~n~e panee mocar 1~hmnam1 H siawcnem nmemim- 

maTu B ~e9enne O T ~ ~ T H O M )  row c n p u ~ x ~ o i i  K maw; 
. .. . .. . .~-~-, ~~ =..--- .-..------..*, 

emin unBecmwowioro ROXOHB, npomseaenxble no m o r m  OT- 

smTcq.m~mne.AoKyMem u noKa3am. . .~ 

06xonu~ AnII BbInOnHeHUR 6anaHca nO..&tUXROMy JIeiiCHOHHOMY 

06 papameyuu~qquBaMu. Hum. 
2. .~omur upman ~ n @ .  o p ~ ~ x  c~e~emin, nepmnmemmea n.. 9.. 

Ta6~ni~w.1 c~epraowu (npu H - ~ O B ~ M  nencu- 
. ,  8 , ' . .. . , 

. aoxo~ocnr  'H npyrne npemc~~oyecega, ucnonb3~eytse- npu 

o cocfomm pempBnom &ma. 

c y ~ , y ~ ~ ~ b  I?rx,mQUe.~ofi A& B 0 6 u e ~  KoIIu~&XB~). O S ~ U ~ U S  (~anpmep, BW ~e13nbnr ~ Y M W )  u ) n c r ~ a m w d  cp0- 

.8.O-yep.p s*oprca u3 6kb1 n ~ b x x  no y . r a c ~ ~ u ~ a ~  HII BI m. Cnpan~a e w m x  wsanepxe~~x .mwaTm icoma- 
3TOM e m  ucno~~b~ve~as~  ~ex~onorun a a 6 m  c CYED ~e nn?nnna& m . m w .  Ecnu m m q m i p o ~ @ ~ e ~  3- c a ~  @Om, 

a n*.me nanoroo6~rowem, no m o m  emmoro  ~r0n.a. 
i l 4  n p e n w t m m n  !B mine ~cepoxopui3 COOTBBT~BY~D 

kk6opm u3 6a3a nwm (XI. 8-19) n p m a ~ ~ ~ m o r c n  B 
113 p a C n . p O c r p a i ~  @OPM~T.OB 683 LIaHHBIX. ~PXIIOII- 



c o 6 a ~  onpenenema pas~epos neecuir, 0 6 m a ~ e n b c r ~ a ~  s ~ n a ~ r u ~ a  no O B H ~ I M U  nOKa3aTeJIXMU ~a6m11 CMepTnocTw, KOTOP~IMU npmom~cn 
neremfo noTorta nenexkmx nocryimemii a T.A. 

 poww we amyapme pacy-1 ~ p a m w ~ o m o  m o ~ ~ c a  omocra  n o m m  no cnerrym~~xero ~ ~ p a c ~ a ,  K O T O ~ ~ I ~ ~  ripen-n- 
30BaHUU CMepTHWlB, XOTOPbIe PaCCMaTpEIBWCB B KPlUZIBe JIUU, n 0 ~ o l B a l o ~  AO O K O H Y ~ H K ~  A ~ H H O ~ O  BO~PWHOTO ~urrep~ana 

n o m a s m  no ero Hama; 
w w a c r ~  ah-e n o m a m u  Cpopmpym ~a ~ I O E  CFBTU OXTHOCT~ CMepTU B A ~ H U O M  ~03pame - IIOKa3aWb, p a ~ ~ ~ f i  none 
06pa60m maws IpmJWiCKOrO W C T O ~ ,  xompue wmmmma B o nx B A ~ H H O M  u ~ ~ e p ~ a n e  ~ o s p a c ~ a  u3 WXUBIIIUX no ~ a s a n a  more @NI 
3 m  ~ P U  FIX- P O X W H ~ ,  C M ~  6 p a ~ o ~ ,  p a 3 ~ o ~ 0 ~ .  em BO3pacrHOrO HHTepBma 100 neT H CTapIUe B IIOXHbIX ~a6nuuax 

r p q a e c ~ o r o  cocromnx conepxa~, x p o ~ e  ynoorowpe~ ocrn m u  85 n e ~  n c~apure B KpaTKnx T~~IIUUZLX chlemocru BepOXT- 
OTU DaBHa 1). 

BpeMeW. 
~ ~ ~ M O I F ~ @ H Y ~ C K ~ ~  ~a6mub1 C M ~ ~ ~ ,  ircnom3ye~b1e B ~ O C Y ~  ~ O T X ~  PXAa B UenJIX YCTpaHeHm U C K ~ Z C ~ H H ~ ~  BqeAcTBUe B03pW- 

CJI~Y&H~IX ~one6a~nir  ~ H C U B H O C T H  CMePTHOGTH (BU- 
.mo. BU3p- p w e  wm, o p r a x m o ~ x  xau onnca~ne. m u  crnaacuBaHnx pma); 

yMeHbIIIeHUfl c BO3paCTOM noA A O ~ ~ C T B ~ ~ M  CMepTHOmi Hexo'roporo epnonrruum a 3 ~ c r p a n o n ~ u  pma w u ~  nonyyeaas no~a3ameir Ta6- 
~ec~or0: n o x o m m  F @maup1)ga~~oir naranbnoir wrcneuHomm. Ta 
C M e l V W m  pcWmma~)lPfl AJW tdyxmf~, rn- u wyx nonos anb~b~x  no~a3a~enefi ~ a 6 n n ~ ~  ~a ocaow n c x o ~ ~ i o r ~ :  pma. 
Ta6lrw~b1 carepmom npenm- co6oZi wcnosym ~ o n m  o m w  0, YTO T ~ K O ~  norno8 npu @ o p w p o ~ a ~ u u  n e p ~ ~ n o f i  crammi- 
rrpo4~oqa nl myxca~ AJW xapamepumiw ero o61qem ypoann H B03P amyap~mx p a c r e ~ o ~  H M ~ ~ T  onpenene~nb~e ~mononomecwe neno- 

,KQTOPbIe B OCHOBHOM CBX3Wbl C IICIIOJlb30BBMIeM UpU PacSWV 3Km- 
O H H ~  ~onenek, HMemmnx ~ e p o m o ~ b l i i  .xap- n onepupylo- 

DJUI Kz3JIWaQHO~ ,FOAar H lINI AByXJleTHEiX IIepUOA KO UHTePBUbHhIMH OUeHKaMH. 

3nare~mx ~o3pac~a.  
omaTk0B CyIIXeCIByrOIqUX ~ a 6 m u  cne&&, QTMi7TUTb:' 

aTOYHjW CTeneHb HWeXHOCTM WAepX-cX B* h o ~ ~ m e k  
OmOmb @ O ~ M U ~ O B ~ H U I I  Ha UX OCHOBQ Y@CTHblX ~ 4 6 1 1 ~ ,  ~eo6xp- 

O~HOBHEJM n o ~ a 3 a ~ e n e ~  T ~ ~ J I U U  wepmocni IIBnaeTcx B 

n o m n ~ e m ~ o m  r n ~  npu powennu - rnmo nm, KO 

~ A C T O J J J I O  6 ~ 1  n p o m i ~ ~  O ~ O M Y  s m o ~ e ~ y  m n ~ ~ o n e m ~  am, m @ o p q y e m e  ~"OCKOMCFBTOM POC- 

H O ~ . B  'xamow ~ 0 3 p a c ~ e  OCTIU~~TCI~ =RUM, K ~ K  B rogb~, m KO e B a m y a p m  pamera,' ~e orpadtruo~ necb KOM- 

THOCTU BO ,B- s q a a a x :  



B coomcnmnn c qma30~ ~ c n e ~  Herocynapmmmim nencno 
@OWOB n p ~  Mm~pyna  Ptxaai OT 07.02.2000 r. NQ 9 ~ e m ~ y n a p c r ~ e ~ ~ b ~  0prrutu3au~g n 0 3 n e  B 06X3a~enbH0~ IlOpXAKe, AOJlXHa 6blTb 
C U O ~  40~qbl B CPOK no 3 1 ~ a p r a  AO cnem&ma yse~a no cnenyloum me~ata: 
OTY~THOCTS no ziToraM pa6eTb13a rOn 74 - .lUM yYeTa PaCYeTOB no ~eHCnOHHblM BbInJIaTaM; 

89 - m n  Wera mumenus nencnonmx p w e p ~ o ~ ;  
 no^ 3a~euannn no co6nm~enm C ~ O K O B  e m s  OTSeTHOCTH, ee 96 - arrs ysera mesm noc~ynnemii; 
n o ~ e ,  nmn~noii  y ~ m ~ e  noaam~eneii H T.A. 80 - q yse~a noxogos @o~na.  

B c o c ~ a ~ e  O T Y ~ T H O ~  npe~cca~u~ne~cs  ~ m m e  U H & O P M ~  06 p e ~ e ~ ~ o  B ysemofi normme @onna nomen 6b1~b o~pamen nops- 
nomimice & o m  KoTopan nonxHa &opwiposa~bcrr B C O O T I W C ~ U U  sa o c y w e c ~ ~ n a e ~ b ~ ~ n  x o m f i c r ~ e ~ m m  onepammm. 
memeM no 6 y x r a n ~ e p c ~ o ~ y  y s e ~ y  ccY~mm nonnTma o p r m a u n m )  m cyluec~~y~orswx @ o p ~  ~omponrr m n e ~ c n  nnsemapn3am 
1/98), yTBepWeHHblM npHKa3OM Mnn@una POWUJ~ OT 09.12.1998 r. U 06X3aTWIbCTB &0Hj70~, KOTOpm nposdnmcn B COOTBeTCTBKll C 

( n p n ~ m  snywn B nefimne c 1 msapn 1999 r.). B COOTB~TCTBMM c nono YKEa-Ef ,  JTBepWeHHbIMU npnKa30M Mnn@nna POCCWU 

eM FeTHaX ITOJIUTHKa OprrutU3WKll @ o ~ M U ~ ~ ~ T C X  rnaBHblM 6yxran~e r. M 49. IIpu  TOM 06s3ambnoii emeromioii nn~emapu~armu 

pwpxxaecrr np-OM p y ~ o s o m m ~ ~ ~  &ma. OIiHblX Pe3ePBOB U 06X3a~enbCTB (~)OHAOB nepen 

' S y x r a n ~ e p c d  pe~ B Hn@ senem B c o o ~ ~ m u n  c s a ~ o ~ o n a  
ME, HOPMaTHBHbIMEl W HACTPyKTMBUMMU AO%YMeHTaMU, BKmOgiUI UX 

3a n e m a o c ~ b m  ~erocynapcme~i~blx nen- 

m i i  06~3a~emw.dk nepeqenb: 
@ e ~ e p a n b n ~ i i  ~ ~ K O H  ((0 6 y x r a n ~ e p c ~ o ~  yyeTe* OT 21.11.1 aBnennn, paccMoTpenwa n npencrasnem o n m n o m  wm 

M 12943 ; enen no no me me^ no 6 y x r m e p c ~ o ~ y  pay ctfiyxramepc~a 

cb63eprum~~k m o n  NO HerocyAapcreeHHm nencnodHbIx @o ( m y  44/99), ymepwewbun npUKa30M Muu@ma 

07.05.1998 r. H 7 5 4 3  ; Kxe Y~a3a1inm.m 06 o6ae~e  @OPM 6 y x m -  
TYeTHOCTU, YTBePXneHHbIMII npEKa30M Mun&una P O C C H ~  OT IIonolrte~ne no nqennto ~ ~ X ~ I T ~ ~ C K O ~ O  y ~ e m  n 6yxra~1~epc~o~  

HO& B h C C f i C d O %  @~ep=, yTBepgeHHOe npUKa30M Mm@nHa m m  HIIQ) Herocynapcmenxbre nencuonwe @OHAEJ npencTae- 
OT 29.07.1998 r. Ne 3411 (~Beneno B nef icme c 1 snsaps 1999 r.); ylo ( e ~ e ~ e C F l ~ y l o )  OT¶ETHOCTb 0 BbIIIOmeIIUW 06X3aTWlb~~B 

nonoxeme no ~ ~ x ~ u I T ~ ~ C K O M ~  ys7y c 6 y x r m p c m  mmm 06 E ~ B ~ C T ~ ~ M O H H O ~ ~  AemI3TbHOCTU @ O H A ~  B , C O m U U  C w&m) (nFY 4/99), ympmesinoe n p m ~  Mnn@una P o c c ~ ~  m 06.07. - -  .- Mncne- HIIQ OT 15.12.1997 r. M 150. oa 19;11.1998 r.  A5 120. 
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WBT 6 m o n p m ~ o e  ~~~OXeHUe .L(m, HenOcfaTOK @&IW~WT) - :& 
XTHW OOcTonHue,. ~ m 6 x o m m i m  ~~pnmmn c p o m  m p n o  em m 
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ROBblM H ~ ~ O P O M  (P~KToPoB, OIIpeAeJI11011MX ~ @ @ ~ K T U B H O C T ~  UX UCIIOlIb- 

EX. k ~ o n a  H ~ O ~ X O A U M O C T ~  pa3pa60mu MeTOAUKU aKTyapH0fi OUeHKU 
~ H O C T U  ucnonb3o~am pecypcoe neHcuonnbIx (POWOB, KOTOPM na- 
&n Tmxe ~ e ~ o m ~ o i i  oqeHm amyapnoro 6ananca. 
ba60TKa T ~ O G  M€XOnriKU - IIPWMeT CaMOCTOXTenbHOrO PaCCMOTPe- 
Wyr0m.a~ ~owof i  napa~erpu3aquu H @ o p ~ a ~ u s a q ~ u  ~KTUBOB u nao- 

~pe~ennofi cumem noneeoro, pacnpenmuTenbnoro u HaKonuTenb- 
:UOHHOKI 06ecne~enun B POCCUU, KoTopan nme B mpane no OCHOB- 

iEaKaM OTC~TCTBY~,  TaKan MeronuKa npennonaram opranumqum 
1 oTnenbHoro uccnenoeamn, HO n o~nenb~oro rocynapmBemoro 

HOM pa3AWIe M O W  6blTb O $ O P M ~ ~ O B ~ H ~ I  JIWIIIb HCXOLIHbIe ~pe60- 
I O C Q O ~ H ~  ~aK0fi MCTOAUKU, B'Y~CTHOCTU ~pe608aHnn K CUCTeMe 
refi, na6opy 4 a m p o ~  u an tbp&~&a~  aKlyapHoro oqenn~amm, nmm- 
Wm.1 o u m a m x  amyapnbIx 3axino~enuii u amyapHblx O ~ ~ T O B .  
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[, HO II k ~ ~ ~ ~ ~ ~ w u , o ~ ~ ~ , n o ~ ~ r e n e i r  arnyapHm, 6&lIm- 
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CneAyIOmwX OCHOBHbIX @~KTOPOB: 

HUIO JWTaHOBlleHHOTO Hpo$HUUT& eKCa C ~ ~ L W ~ B ~ B ~ L I I ~ H H O ~ ~  CraBKH ( ~ P O ~ ~ H T B )  ~ ~ @ U H B H C U ~ O B ~ H N X ,  neH- 

a m e 1 ~ n r p o B a H U b I 8  ~b160p CXeM H a K O m H b l X  IICHCUOHHbIX CpeACTB, CKOppeKTUpOBaHHOrO C P e T O M  ~ ~ ~ H o B ~ ~ M ~ H H O C T U  UX @0p- 
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@ ~ ~ O B ~ H H ~ I X  B~HOCOB U.$UKCU~OBW~M G Y D ~ ~ U X  B U ~ T ;  , ,  

@UKCUPOB~HH~~X B3HOCOB H H€X@H~cupyeMbl~ 6 y ~ y n l w x  BMnnaT; 
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I a 6a~m,  B K ~ O Y ~  3apy6em~b1e. 
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e H c n o m e  momem. 

*, ~apuQmlx ~Ymxax, CxeMax ne~(x1011~~~~axonnemi3  I 
mmeum B o ~ u ~ ~ ~ K O H O M U ' I ~ C K U X  nona3amm - ypo~Hnx 
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U aKTUBOB OTneJIbHO B3XTbX l l e H C H O H m  @WOB U BCeX neHGUOHHba 

B Powuu, B ~ I ~ T ~ L Y  BM-, ux cnenye~ m i i  pa3 p a m a T p u B a T b  KaK 
DKeHHbIe, KOTOpbIe B CnWae nPeRCTMJIeHHX 6onee ~ Z ~ B ~ P H ~ T O ~  nep- 
~ t i I U $ O p m ~  M O T  6b1m CynreOrBeMiO nonomiem U p W e H b 1 .  

M  TOM 6onee ~ H ~ Y U M ~ I M U  m B m s  & w e  a r c ~ y a p ~ b l e  ouem, nony- 
no scefi c o B o K y n a o c r u  yqamimo~ H wZi WBOK~~HOCPH nekmylo- 

I Pocmn n e a c u o m  @oafion, K o T o p w e  M e a e e  nomepxem m m u m  
&bIX @ ~ K T O ~ O B .  1, 

m n .  4.2 npunonmx mm r c c ~  y m m e  @mopoo6pa3ymwe seca 

I o c p e n C I g e a e o  B C ~ O I I ~ ~ Q B ~ T ~ C S ~  q u  rurryap~ofi nepeoqeme CTOUMOCTU 
UB nencuomx @owon. 
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K OIIpeAeneHHIO a ~ ~ y a p ~ o f i  CTONMOCTU UCTOYHUKOB 06pa3o~a~~11 U H 

JKHvlfi HCl'IOJIb3OBaHUfl CpeACT5 IIeHCUOHHOrO CTpaXOBaHUfl, ~ p e 6 y e ~ .  
u O T Y ~ T H ~ ,  w p m i ~ b  M ~ T O R N K ~  npouenypbr, pernauem 

BYITeTOB. a K T y a p H d  6ana~c, a r t ? y a p ~ d  OTWT, aKTyapHOe ~ ~ ~ m o ¶ e -  

H e  neHCMOHHOe 3SKOHOAaTeBbCTBO c06nmnaen:n IIOBceMeCTHO U B n0n 
Me, a n e H c u o H w r e  ~ a p n @ ~  a nencuonwe B u n n a T b l  ~ c e ~  P a c r n u K  

o ~ ~ a r x  $ X ) ~ B  HG a 6 n a m x  H a n o r a M u ,  KOTOP~K ~ O ~ T O M Y  B nanbue 
p a ~ a T p n m T c a .  , 

M e T 0 ~ u ~ a . m  

KQTOpb%X ~ ~ C E d a T p l W a e T C I I  @ ~ A ~ P ~ J I ~ H ~ I M  3aKOHOM ( a 6  OCHOB 

MeTomi~a q e 6 y e ~  n p m e H e m i m  n e H c u o H H 6 a  p b m o ~  c 
B O M  IlOJIOXeHUII, KaKOBblMa m C b  (U B 3 H a Y m H 0 f i  

memB MeTOmiKw no m H U M y M y  ~ e Q 6 x o m ~ b 1  AaaHbIe  no 100 p a 3 J r u w b l  

Pe3eHTaTUBHblM IIeHCUDHHbIM @OWW (MaJl i~g  ~br6op~a). 
Angp6ay  M~TOAUKU ~pe6y ;e~  ee n p a x T a r e c K o r o  apnMeHeHHrr 
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Pamu, a T m e  ccrm n p a ~ o ~ ~  O-B~H- 
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- - . pa3pa6o~a-m ~ O M I L I I ~ K C H ~ K P ~ ~ O ~ ~ M M ~  Mep no pa&i~~KP aK 
06ecnese~ur B Poccm, ~wtosan BonpocbI npa~omro, @rma~co 
MarulOHHOTO, KWXpOBOrO kI HapHO-MeTOJIWIeCKOrO 0~ne¶eHUS 
ro KaK rocynapcTBeHHoro, TaK u Herocynapcmeanoro neHcnoHH 
eama F'@, ~oppecnonffwpylo~.~yrn 061qeii npo rpwe  couua~~b~o- 
KOW p a 3 ~ m  POCCUU ~0 .2010  r.< B %OM wcne p a 3 ~ e n a ~  3~0fi 
nocBmeHabIM pamumio nencnomxoro qaxosamn u wuuanbHo 
scex cnoeB.naeenem B Pocmtic~ofi @nepaww. 

PEWIU3aUU% nwCneHHblX Mep K0,~eIITyWIbHbIX nO.UXOL(OB 
~ o ' L l r O T O R @ i ~ , W ~ I I  2lQKyMeHTOB: 

p m +  3ali&%b&l%OIqNXDJI OueHUBiLHEfeM aXTUBOB N . ~ Y ~ H X  06r3a~ 

BXFIHW% IIaeBbot:13KBecMUUOWIbJX @OWOB B POCCUU; 
*aHKeTbl ~bI60p0%~0r0 06cnenoaiwm (onpoca) amyapma Opn 

B P060~1i; ,. 
anKem ~ b l 6 o p o ~ ~ o r o  06menoea~uturr (onpoca) oprruul3wnfi, 

IlMX O~%%ITWEHOM~' aKTppHOMY OUeHUBaWUIO B POCCWW; . 
a ~ ~ e m  06mepo&c~ofi nepenucw amyapmx o p m i m d  w 

npoem.38KoHa 06 iuc~yap~ofi AeXTWbHOCTEi B RoccaZic~ofi 
nonoxem o @ ~ ~ ~ J I ~ H O M  aKTyapHoM q e ~ ~ p e  B Poccuu; . +  

nonomem 06 a m a q m  amyapueB B Poccm; 
.* O ~ U ~ O ~ ~ ~ ~ O B ~ T ~ I I ~ H O T O  CTaWapTa ~ O @ S C C U O H ~ J I ~ H O ~ ~  n0ArOT 

penomoTosm amyapwe8 B Poccliiic~ofi @enep;uluu. 

HOrO CTpaXOBBHUB 3 ~ i l : ~ e 0 6 x o ~ o m  YCUJI-II U 

XTenbHyKP IIporpaMMy K O M I I b m H b l x  pa6o~. , 

C U ~ M  amyapxoro obecne¶emm, B TOM mime ~ B T O M ~ H -  
M amyapnor0 o u e m ~ a ~ u r ,  IIO~OTOBKU, BeAem, nepenaw 

qapHbIX OTWTOB aKvapHbIX 3 a w m ~ e d ~ !  : ' : ; . 
nporpawbl npennonaraw onpenenmue no~pe6mfilcnr B. Ta- 

cnoco6~oc~w, Cmu .n &pMi%Ta, a 0  MOXW b 
a ocnoee u3yueHMn neficrnymunx ctiweM. 

IIPOnBUHYTbIMU CpenU nefi~~BylOIUUx CRCTeM.npOrpaMMHON 
r aKTyapHbIX PWXeTOB XBJIXIOTCII C U C X W .  - WWOM 6yxran- 

BHKOBCKOTO, CTPaXOBOTO U UHBeCl'UUUOHHOrO Y'ieTa, OTnMbme 
ppi y ~ a m i m x  uenefi w ~ahihu n p a ~ m e c ~ o e  npu- 
apCTXHHbIX IteHCUOHHbU @OWOB, CSIeUtiW3HpO- 

UHBeCTUlIJiOHHbIX ~ 0 ~ 0 ~  W CTpaXOBbIX IIeHCUOHHbIX KOMIIa- 
KUX  cum^ ruupoKoe npmname nonysunu 1s  6yxran~epnn, 

RS Bank, n p o r p a ~ ~ - 6 m ~  Diasoft u np. 
e ynenbme 3a~pam Ha co3~mwe T a m  mqeM (B gam o6ec- 

apmx p a c s m ~ )  cocra~nsm~ 7 - 8 THC. nonj~. C I U ,  c p o ~  co- 
5 MeCnqeB, nepuon 0KynaeMOCTI-i - 2,5 rona; ~eo6xoman  06- 

nemiom B Poccm npeBurnaer 2,l-2,3 THC. ewmu. 
COOTB~TCTB~IOI~IUX rOTOBbIX IIpOWMMHbIX IIPOWTOB 0 6 x 0 ~ ~ 1 ~ -  

, a ~ e c a ~ ~ ~ o ~ n p o ~ a m o e  ux ticnomo~ame - ewe gemeerre, no 



OZH~KO IIepeYUGIIeHHbIe CIICTeMbI peIIIaK)T TOJIbKO 6a30~b  
KUe 3aAaW HE3laiIbHblX 3TXIOB IIeHCHOHHOTO CTpaXOBiWEIII ( 

TfXSHOCTU OTAEiTbHblX BHAOB IIeHCIIOHHblX QOHAOB II OKPYX 

CUOHHOTO CTpaXOBaHUX, B 'IaCTHOCTX 3aj laYU y%Ta U H ~ J I X U U U  Pi 3 

CTA p&3DFiXblX IIeHCIIOHHbIX CXBM. 

B ~ a 6 n .  4.4 IIpeilCTaBneHbI K0MIIbK)TepHbIe CIICTZMbI, KOTOPble 

narn yrma II~HCIIOHHMX ~ a ~ o n n e ~ ~ i i  H p a 3 r m r ~ b l w  c x e ~  ne~cao  or0 ~ 0 n n ~ e e ~ 8 a  ~ H C ~ O H H ~ ~ X  cxe~ .  
HO Hit  IIpaKTMKe l'iOlIYT8JT.H MZHbIUee paCIIpOCTpiWeHUe. ~ ~ S O ~ B O  B O ~ ~ E U ~ H E E ~  no330nm0~ 6 m ~ p o  OCBOEIT~ came- 

OTgenKH%IX r rpUWIWHblX I I p O r p a M M  l3 OXB'3SpeMEBHQTO Pme- 
Turbo Pascal 7 0 

ltOHHax MOnenb aKTyapHaIX ~ ~ C T ~ T O B )  
AxTyapmre pac3e.m 
Pacre~ nezxcnonwrx cxeM 

n m  pemam~ oxneirsmre rn ~ ~ m e n e p e l i ~ c n e ~ ~ w i  3a~a-1, HO HII oms rapa~~npy lo~ax  B O ~ M O X H O ~ S  c a ~ r n o 1 i ~ e n h 3 1 0  p i t ~ ~ m r 6  B 
fie pemae~ B= I I ~ P ~ Y E C ~ ~ H H ~ I ~  3ic?al~ B M ~ C T ~ .  BOT 3ana~11, K O T O P ~ I ~  mble, H-aYlBaT& @ @ ~ M b l  OT9WOB Dl ~ O P N M  BEOa&BbIBOAa 

PeI I IaTb B COBOKYIIHOCTII: 

* YYeT pa3JIII'UlblX B W O B  I I ~ H c I I ~  ( ~ R U H O B P ~ M ~ H H U ,  CPOYHaX, II m f i  Q C ~ ~ ~ W T B X ~ ~  ~ P ~ W E K ) ,  B W W T ~ ~ I I ~ B X ~ ~ T ~  EI ~ @ P O B T  
HM, no E l c r e p n m u r  c u e T a ,  K O M ~ I I H H ~ O B ~ H H M ) ,  

PaCYeT B3HOCOB IIO IIeHCIIU; 

IIepEiOIWIHOCTb B3HOCOB ( B ~ I I W ~ T ) ;  

Y l e T  U H ~ J I I I U ~ ~ A  ( H H A ~ K C ~ L M X  B3HOCOB U BblII jI t l~);  

• c n o c o 6 b 1 3 a i l a ~ m  HHQIIXUHII, ~ O X O ~ H O C T H  ( J ~ U H ~ ~ H ~ X  ~IIIIPOK I I 

IIOCTOXHHaX, I I ~ p e h n e ~ H M ) ) ,  

HCIIOnb3OBaHUe ~a6nu11 CMepTHOCTU; 

BO3MOXHOCTb KOPpeKTUPOBKIl ~ a 6 r n m  CMePTHOCTPi; 

e@43 - .- - 





House/ Ten. +44(0)1865 268221) HXU Ha '&IKynb~e~e 
h l l s d ~ e n .  +44(0)131240 13W) B n o ~ i q o ~ e ,  ~ T ~ T & ? B  

ouermeam ux c TO- 3pennn nomxennn HannyYluero pe3ymTa- 
IIpEiMeHwTeJlbHO K 3~0% BePCHH IIpMBOAIlTCX HHXe COOT-ylo- 

5.2. Ko~~poJlbHble 3mrlbl bl TeCTbI 

q a 1. IIepeona~arrs~an c y ~ ~ a  sRna.qa cocTaBnneT 6 wm norm. CUIA, 

~ a f i ~ u :  1) KOHeYHyIO CYMMY, 2) pa3mmy B noxone c npoqen- 
e m  onepexeam c n o x n m  npouenTaMn npoc~bm? 

o xa~ofi n3 n ~ y x  cxeM npasoMeQHo Haxo- urnohme ~ e n n ~ n -  
eMe n p o c ~ ~ .  npoqenToB nnn no cxeMe cnommx npoqemo~? 
1.3. Ka~an  u3 myx npnMennemIx CxeM npome u ~ a ~ a n  m mix 6onee 

,TJS 6-OB n BIUI~~YRKOB nener (&~CTOPOB)? 
. . 

: S = 6,O (1 + 20 .0,04) = 10,s MJIH nonn. CILIA. 

er p a v ~ q ~  B noxone c npoqema A. 

A = 13,i - i0,8 = 1,3 MJIH nom. CUM. 

(l+i)" (1+0,04)~' 219 K=-= =-= 1,217. 
(l+ni) 1+20.0,04 1,8 

: :npambnbu2 omern. Mucohme m n b ~  npaPoMepHo n a x o w  



3 a n  a r s 2.. K M ~ I L  cybma coammxm 6 MJJH norm., CILIA, I mi 

2) ClIOXHblX Z I ~ O ~ W I % O B ~  - - 1 
, a 

Tern 2 ; 2 : ~ a ~ e  Ha mnpoc, no MKO& ~3 nnyx p e n e n m x  mi 
6) ~o8ial.o M ~ O - H O  naxomm. u c ~ o ~ y r o  n e p ~ ~ n a ~ ~ ~ ~ y ~ o ~ d  

:h*, 4 

Tecm 2.1. !3 .rrq 1. P a m  nep~onasanbnofi CyMMbI no CxeMe n p o m x  npoueHTo~:, 

2. P a m  nepeonasa~rb~ofi CYMM~I no cxetde ~IOWCWIX npouemo 
.A 

4%, c p o ~  xpatienm neHer - 20 nm. 
Tecrn 2: 1: O n p e a e m  n e p ~ o ~ a s a m ~ y l 0  c y ~ ~ y  no cxe~e: 1) .ra 4. hoes 6ynm cyma e x e i v ~ ~ o r o  m i a m  u K~KUMU n o p ~  

eT noramam c y m q  nonra B 100 ~ U I H  py6. ripu ycno~m, ao cpw- 
6 % rOAOBblX (lWXbl4.1 U 4.2)? &KOB 

K noramemis noma (annym),  u c w c n e W  no I I P ~ C ~ ~ I M  npo- 
rn noramamx ~ ~ B H O M ~ ~ H ~ I M U  nnawxtirnw) (m 4 . w  

, . 

. . .. 
S 6.0 6.0 p = - -  =-- - 3.3.m nom. CLUA. 

. . . l+ni - 1.20.404 1,8 blii omsem. 20,O MJIH py6. 

xm C ~ M M ~  npoue~mbtx m m x e f i  nrrn ~amsoro 113 n m  nm: 
3 , g- . "~  ' "O: 6 0 - p.=-- = -L = 2,7 MJTH EOJIJI. CIUA. 100,O . 406 = 6,O; 

, ' (l+'iln . , (l$b:&jm 2.2 (100,O - 6,O) - 0,06 = 5,64; 
;Tew.2.2 HpawmHadr ?@em. l$ [1M),O - (6,0+5,64)] . 0,06 .= 53; 

EM CxeMaM. npemeewmenbmk PIU~ na [100,0 - (6,O + 5,64 + 5,311 . 0,06 = 4,98; 
[lOa,O - (6,O + 5,64 + 5,3 + 4,9811 . 0,M = 4,73. 

. &m IIRTWO r o w  - 4,73 Mnn py6. . 

i e ~ e m e ~  C ~ M M Y  nop~genuk (cpos~b~x Y I U I ~ T ) ' ~ ~  r o ~ m ' n p u  YC~OBEM 

( P ~ K Y ~ U B H Y I O )  nporrym UIOXH~M 
HOG CT~BKU 4 % npn YGIOBEM, YTO C ~ O K  CGYD  pa^ 20,o + 6,O = 26,O; 

Tecm 3.1. n o  xa~oli  Cpop~yne c n w m  H 

KYPCUBHYIO ~ B K U ?  n o ,  omoil n TO% xe wmr no p a 3 ~ ~ m ?  
20,O + 5,64 = 25,154; 
20,O + 5,3 = 25,3; UpHBeAUTe 3TU @0p~ynb1. 
20,O + 4,98 = 24,98; j., 

Tecm 3.2. H a b i ~ e  3 ~ a s e ~ m  3TllX C T ~ B ~ K  ~a ocirok nainiot.' i / 

20,O + 4,73 = 24,73. 

m aonra (armyu~er) RO'rpoc~mx npo- 

) =20. [ 1 -  0;:)"' = 

. . . . 
HMX B w a g e  3. 

r ,  , . ,  

omsmsr 
Tecm 3.1.lTpaeunbnblii o m m .  kIcKotabIe CTaBm CnenyeT H W X  

H ~ I M  @ o p ~ y n a ~ .  IIpmy6 m s ~ y  - no @opMyne pemeHnr 1 3 w  

~ y t o  craBKy - no Cpop~yne pemem 2 mCi xce saaasw. 
: ,  

T q  3.2. 
P a m  -HOG ~ m n o g )  CTmm d Ha 6&0Be ne&kus 
1. @I npocmx npoqemoB: 

O'" -,0,5222,.- O,O22&lOO =&4%:. .\ 



Oltluemcr 7. npu ~etcypcmwoii craexe B pa3Mepe 4% roposbur iieo6xo~n- 
n b  a p ~ ~ @ ~ r n ~ e c ~ n e  u rwMeTpn~ecKne nporpeccuu ~ n n  cny~ax B 

Henpa,~bIiblir @meem' . He no~epm. B 8 M~CS4eB. 
D p ~ b ~ & i i ,  omsem. IImpsn.  
Tecm 5.2. 
~ ~ Q H ~ Y ~ J I ~ H W  BbIIlJIaTbl IT0 B K J I W  npEi 3 % rOA0 

na IO;O . h , p y 6 .  h cy~hla nq corn- cropon B TeKY4eM ro 
iia 10 WXTOB c m, w06b1 B cnenyloweM rony npusmm~qan 
y ~ e m i ~ e ~ a  ~a ~e n e  10 n y m o ~ .  I 

cY?ma B W a T  B TeKyl4eM rOL[Y COCTaBHT: 

(10,O .0,9') .0,03=0,27O~mpy6. wrm 3 .0,9 = 2,7%rono~m? 

Cyna~a BbmnaT B c n e n y m ~ ~ ~ e ~  r o w  wcrasm: am c ~ e e s ~ e m i o i i ~ e n ~ ~ n ~ o 9 ,  n p n ~ w ~ a e ~ o i i  3a enuHcTBeHnym 
vacuerax no n p m r m  npoueiiTaM. n o  row apnQl~e~usecicax npo- 

(9,O . I,]) .0,03 = 0,297 7 ppy. wrrr 2,7 . 1,1 = 2,97%~ ,a r 6onbmym nemmaxy, Y ~ M  reo~e~pmecican, a nocne rona - ~eiib- 

Pamep nowpb: 

'%& nc!'&owp& 6w, &n ~E.I npn 3agnme~nn co 1 + (0,04 . 12) = 1,&, 

3- -D OBO&%HO, ¶TO H B TOM, $3 A W M  lW@VpePb 
mi x e  q m e  u'CTaBxe, K~KOJ+Z.IMH u B TOM, H B .qpyro~ ~nyga  
W~@~SHH@~$W pE6. I(. 3, % ERRQBWX. 

Tor'na arm cnenyourero mna cyMMa ~bigaa~ COCTBW~.@I:. J 
wsl py6., Wnr B IIpoqeHTaX: 3,O . 1,l = 3,3 % rQAoBbIX. 

. , 

UYeCKan nporpeccm: 

OllM- 
, ? 8 .  Tecm 61. , ' , ' . 

Pac~e~l06k&l% npoq- ma&: h y A a  anTnnorapu@~ = 1,023 (pac~er no ~ a 6 r m u a ~  6pmca) .  
-~ 

erOnOByI0 )"ETHyIO CTaBKY 3E$ 12 HeT OJIeweT O w A m T b  TaK: 

, osan y ~ q a d  CTaBKa - 4%. 
(L) C ~ ~ A I Z ~ ~ A O B O ~ ~  CTLIBIcn B 4% C O C F m :  



132 Mnpn py6. , , 

Teem 8.1. Kart0~a 6ynm 06111m cyMMa rma~exa? l l o r e ~ y  n 
~enpaemna? 

om- 

9 1 1 : 1  ( ! 

1,2.100 Henpamb~aR pamema: - 6 mpnpy6, 
20 

m e ~ o  cmcna. 

cG€TaBWO 200? il 

Omem s , : I . 

Teem 9.1, mecm 9.2. 
Henpaeunbm c x e ~ a  pacvemn 

npumeoro &ma: 

npaeunbm cxeMa pacvema 

200 1 0 0 = 2 0 m r ~ 6 1 1 1 r ~ . ~  06mm nrpaata 0,001. 

, .., ,' _ . '  
Teem 10.3. I k m  ~ ~ K O H  



on. no~yna~enbnan cnoco6iiom nener noun~macb Ha 16,7%. 
AUM nme~c ~e&mmm, KOTOP& WH: 

1,0 : 0,8 = 1,25, wrm 1,25 . 100 = 125%. 

1. h . c ~ p o m m  m m a i i ~ e ~ p m  pmm. Gornacno mB.- 

a p m ~ e n m x e  
lT2pm~a Ex jmmai- 

IX iOJIC3HOCTbI0, B ¶aCTHOGTii ~~M U OlCyTCTBWeM 
a BOAKU, c oa~oii ccopo~b~, 11 neKapm - c npyrok. 

m e  noncnenua ~a  TOT CgeT M O ~ O  nonywim, pewan m e w -  



Tern 14.3 16.1. Ha ocuo~e npunenenmx ~ a n w a . p a c c m a b  a 6 c o . m ~ m  
B ymo~usx nomoii n~moSaMenne~ocm cpenn& m e k c  q e ~  u s ~ e  u cpa~umenmyro ( O T U O C H T ~ ~ ~ H Y I O )  + $ e m e ~ o c f 6  n n o l ~ e d .  Pac- 

m e ~ ~ r n u v m  0 6 p m ~ :  

~@&KTKBS- - 8, 15 A 20%. p e ~ a  n p e m r o m ~ b m d ?  

Tk& 15.'1. O n p e n e m  c p o ~  oKynaeMocrn u npon3~enn~e cpaBnu 
HM upmaememax Me~onon wcmefiun cpma o ~ y n a e ~ o c ~ u .  

" 1 . k  15.2. Ha @hone nuwenmrx nanubuc nab O ~ C C H O B ~ H U ~  B 

20-12 
AnaraeMoMy napuawry: - = 0,1; 80 

2. Onpenense~ c p o ~  oqmaearom a& .no~a3aTm, ripen-m 
paTHOi? OTHOEIeWie KO~&H$ULW~HT~M (HOPM~M) ~ ~ K T I I B H O C M :  
,I 1 .  .,. I,  ; i! i ,  ,:, , : '  

no me~y Bapwarrr.. OH qce nmemx w ny6onee nep~ban. BapWBHTOM 
nacW)nbqr o--:ua pamew wemamen% ~ ~ m a ~ e n e i i ,  mmmB .II 

4!menT, cpanmi~eqbnok s ~ e u o c n r  ma ,OCHQ% , . ~ w d b u r  $ a ~ p a ~ :  

. .. 

em c p a ~ ~ ~ o f i  rj@@eic~~~n& n a  omone YA&HHX em- 

- 





ran a Ut. W ~ e c r w ~  cnepyrowue mtimIe o ~ K & X  ommend (B no- 
1WWIIbl~ BO ~ne610mmb1k ~IOHJI B-OmBo11CTga ~ & i ~ m ~ ~ - m b -  



Cneno~a-o, c p e ~  qran4a cvunacb  Ha 1 - 0,9625 = 0,0375,.- 
0,0375 . 100 = 3,75 %. 

3, k&gqcc ,nm~~~oro  c o m a :  

, , ,  

.Tas %arc aanm Hewmenunucb, TO ~ O T  meKc'paBeH 1. 
4. HHne~c BmuMHn CTpymyPHba CJlBUTOB p m :  

x cpencrn, KOTOP~IB no onpeneneHum w yc~monu~rneiicn MUPOBO~ 

He ~ o x m  npenuutam pom ymwmioro n p o u e p  6onee .reM B ~ p n  
, ~ .  

as  a 22. AKlrwa H O M X H ~ ~ O M  12 M ~ H  py6. n p w o 6 p ~ a  no ~ypco~oi i  
pf l  C AEiBUAeHAOM 40% rOAOBW, m E 2 l I T T 5  C y M M Y n O X O ~  Cq) 

, , . ,  , . 

. .  . ,  ,. 

(0,077 - 0,08) . (1W+ 92). = - 0,603 mnpn py6. 

A6commioe w3MeHemie o ~ a ~ a n o c ~ .  o ~ p n q a m m  noToMy, ii+h 
tiweHlmx cranmx m u t e d  yMewmwncn 0 6 ~ s ~  OT peanumum 
qnw, ~pomne~e~woii  Ha 6a3e~@ti, .jrponew m c n d  no K& 

pa?a BbJIue. 

Tecm 21.1. h o i 4  npouem mewm ymmotsun 6ae d i  

J(nTOB. 



KOTO$~~%, B CylJIHOCm, ndJl) '¶h B ~ e ~ e n ~ ~ e p X a ~ e J I b  IIyTeM 'yyqq 
B"jaim; @'&.H)'M-bHok $M 

 be 06&eqe&6, nmk&~aseiicicoro Be~cena 6.73 o m o ~ & ' e r o .  
Mom 6bI% ~aime.' ' . 

' 

Teem 23.1. n o  w o f i  c x e ~ e  cnenyer  axo om s u c n o ~ ~ e  3~aqenm , 

HWX no~a3a~eneii n KaK o ~ u  ~ e x q y  co6oii conepmaTenbHo B ~ ~ ~ M O C B ~  

om~em+z IrpUpOCT 3a 18 ME!AXUeB: 
Teem 23.1 .' 

1,6 - 1,2 = 0,4 MnH py6. " 

40 A =- .1,2 WE py6.=480&.py6. & e ~  rogo~ofi.npupoc~ JGUIU* . : , 
100 

~ = 2 , 1 - 1 , 2 = 0 , 9 ~ n ~ p y 6 .  .12 ='267~b1~. Py6- .. , 

, ,) aeM COBOKY& AOXOA,3a TOA: . 
CA = 480,O + W,O = 1380 TMC. py6. 

1 Ow . 0,07 + 261.000 = 332 ~ I C .  py6. , 

, R=L 380 =0,657,m0,657.100=65,7%. . . maeM coeoKynHyro ~oxomrocm xi ron: 2,l 
8 ,  ' 

lTpa&bni& omsm2. kiixo& no~zua~enu rrpencTasnrooT %am% 
m cnenya aaxoz(mb no cxeMe crpymyp~oii B ~ ~ U M O C B X ~ ~ .  

, . , I . .  : 

337000 
=.0,337,~0,3,37~100=33,7%; 

3 a n  a- a 24. B m a n  B~K- ~a 4,5 mn y.e. c ynna~oii 2 0 ~ ~ .  o i m o m e ~ m  K nna~&ay 06mrrallni3 
3K6Ter8; er6 B 6arme 3 ~ a p r a  C 4%-~0fi ~ ~ O B C K O ~ ~  CraBK~fi. 

UeHy BeKm Ha MOMeHT er0 ygeTa (P) U CYMMy ~ W D B C K O ~ O  
TecM 24.1. n o  m o i i  seHe nomrceH 6- yweH mccena 

337000 =0,281,m0,281.100=28,1%. 
Tecm 24.2. 6ynm pmHa cyMMa ~ ~ H K O B C K O ~ O  ~ C K O H T ~ ? '  , . 
Teem 24.3. n o r e ~ y  neHa yrrentioro BeKcerrn scerna Mewme ei-o ti HM qnzsem. B B& uc?(OMb~[ no&~enefi ~ONKIIW $&To'~Twx 

npn KaKOM YCJIOBUU 3Ta UeHa MOXeT 6b1~b 60~1bme? a-re& c o ~ o ~ y m o r o  noxona, CO~oKywofi noxo&omi ~mrferim n 
~OXOAWOCTU W e n b W .  

Ornsemt4 . . 
Teem 24.1. 

n 78 r. c AUCKOHTQM 38 7,6 mc.  py6 Yepe3 rbn ona 
P-S=S(l--.D)=4,5.(.1--.0,04)=4,46l~mi y.e. 

N 360 npexenme noxon~ocrs d n d ,  e m  npnpoct am' 38 TOA. . . .. 

Tecm 24.2. I o ~ a ~ o f i  cxeMe UeAyer ~ a x o p m i  nmo~yro  q ~ y ?  
W M ~  ~ ~ H K O B C K O ~ O  WCKOHTa: ~3 UPUM~HUMWX C X ~ M  *¶ha n p e ~ ~ ~ ?  

4,5 - 4,461 = 39 mc. y.e. ' 8 ,  , 

Teem 24.3. lIpaeunb~~ti owem. u e ~ a  yrrennoro B 

c npenm-my10 co6oii mapor n p o u e ~ ~ a  3a , . 





BOYHbie ~03@$Eiq~eHTbi CJIEIflHNIt KanUTanOB. B HaUIeM OJIyqae UCIIOIIb3d 

nponeaypa ucqacneHas u e m  nonpaBowbrx K O ~ ~ @ Y I ~ U ~ H T O B ,  K O T O ~ U  

nU3yeTCff nyTeM YMHOXeHHfl UemlbIX K O ~ @ @ M W ~ H T O B  U JIerKO MOXeT ( 
~pmc@opmiposma B npoqenypy ucwcneHux cooTsercTBymnlux 6a3& 

K O ~ @ ~ H ~ U ~ H T O B .  

Tecm 27.3. npasunbxblc omcisem. u e ~ a  aKqm nocne n e n e m  B pa~llb$ 

GTOB B ~ I ~ ~ ~ K E I  met margin) - 31,4%, c e 6 e c ~ o a ~ o c ~ b  p e a n m o ~ a ~ ~ o $  

KOMnaHUI4 B 2001-2002 IT. 
h e ~ b ~ e  H a  CJreRymWUe BbnpOCbI. 

1. KaKosa 6yneT CTaBKa .I(OXORHOCTU CO~CTB~HHOTO KaIIHTiuIa KO 

(Return of net worth), eCnU O ~ O U ~ Y H B ~ ~ M O C T ~  aKTllBOB KOMnaHUU 

M O ~ & & ~ , I T ~  fi ~ b ~ e ,  a Haxe ee HoMuHana no Uenemur. npexem B O ~  

o~~JIoH&HE% H~"~&?I~P OI'U~HH¶~I~M&. Bce 3aBEiCIIT OT KOHKUeTHbIX 

347 

2001-2002 rr. 9 n m w  npu6bmb KoMnaHua (Net profit) cgcra~ma, &I o m  no neHcvlnM 27,l 
, 

W K ~ W  (Cost of product&) - 4 391 300 nom. CILIA, Gac~an npu6b1 

profit) - 9,7% B ~ I P ~ K U  OT p e m a m  (Sales). 
, : Onpenenu~e n.omqamena, xapax~epu3ymnlae ,p,wxab~a,~b~ gemea %, CPOK B03BpaTa 2002 r.) 

10,l 

turnover) cocrasm l,34, a ~ana~Ga3auwr  - 67% o61qe* CYMMSI  KT epeouen~u naccneon 25,l 

2. K ~ K O B ~  8WeT %llWiHHa o64eii CYMMbl ~K~EBOB'KOMIIXHEIW'@@ 
209,9 

menun B ~ I P ~ K ~  a ~KTHBOB (Sales to assets), paBnoM 82,7% ? 389,3 

3. K ~ K O B ~  6 y n e ~  nOXOAHOCTb K ~ I I U T ~ . J I H ~ ~ L @ ~ P ~  y KOMnaHHU (Re 
capitalization), ecna ee KpaTKocpoqubie 06fi3aTeJIb~TBa 6 y ~ y ~  naxom 

A I E T ~ E ~ I  (Assets) 

Asancx 6 w m y  
H~ora 06opo~~xI% KannTan 
Mnnyc: 
A~op~n3aunn 
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3. nPAKTHKA HMHCIIEHHR 
n nvsnuwqnn MWYHAPOAH~IX 

OUHAHCOBblX nOKA3ATEllEfi1 

BTUplWllblM A W H Y H b l M  0 6 M e ~ E h i M  I(JIPM6, ~ W d ~ C M U M  B TeKyIIWX 

Mupo~bIe ( P B H ~ H C ~ I ,  HX OXBaT B M ~ C I ~ I T ~ ~ M ,  A H H W K a  B CTpyKTypa, K a  

no, p a 3 ~ o ~ a n p a m e ~ w r e  mororprumble n o ~ o w  n B ~ ~ U M O C B X ~ ~ ,  KaK 06- 

TeJIbHOrO HCTOnKOBaHAn A, ClleLIOBaTeilbHO, CaMOCTOBTen 

crpameme H a  CD-ROM cneneriwn 3a 6oneepa~~ue nepuom, ~ a r u ~ a r r  
k i~4op~awn ny6m~ymn no O T A ~ H O  m qcrprulaM, r p y n n a M  

KWaM, KOHTHHeHTSLM A B UWIOM KIU( MUpOBbleRMM. 

rOCyAapCTBa, ~ T W M  me n o m e M  oxsamsamn T a m e  e e p o 3 o a a  KaK 

CTBeHHOe o6pa3o~ame, PaBUO KIU( W HeKOTOpbIe HeCYBepeHHbIe T e p p  

CX Ha O T A W I ~ H O ~  A H ~ ~ ~ B H c ~ ~ M o E  OCHOBe. 

mat, ae ag, ncwimmme Ha KMIW ncipBoAa, m-m 

u n p n M e q a H u a  K- no crpa~m. 
Eonee R e T a n b w I e  KoMMeHTapmi, KacamurHecg omonemii OT 

TOAUK U O ~ y r O u l a x  ZWHHbIX, ny6na~ymcrr B HaUHOH 

U 3 A m  B B C O O T B ~ y I O ~ X  pa3AWIaX MemSyHapOaHba 

OTAeJIbHblM C'QaUaM. 

3.1. Bamo~nble Kypbt 

Aamme 0 BanKYTXbIX K p ,  y ~ ~ B a e M b L x  B AOnnapaX CLIIA K Ifio 
noit ne~emio8 emmulre crpam.1, wra m m m s m  ~ypcax o ~ n e R b ~ S E - c r p ~ n o  



HO us60mum~c~~ecrpiu1 
aao B B ~  c y l u r n ~ y ~ ~ m  onpenmenma Konqemyanbmax, MeTononom- 

... ' i 

%aInExcanpWHH- 
M e  KYpCB EOMapaX w 3 h m  KaX.40fi H W B O ~ H O ~  

crpax espoom, no KOTO~HM memcn 

H O ~ H O ~  more ~ y p a  ( m e ~ m n e u )  UCWC- 

npu p m m  umeKwB reu u neu, Ei3JmaerCIIsBWe no- 

. . . , .  ' .,. 

4 : ,  .,,: 

GJIUKW~ w , o c ~ m w ~  mipa (TR. BCXWCT% tcpow IIPO 

aHeB&MeBH~rOBOrO 0 6 0 p a r a n p o ~ ~ m ~ a p a ~ a  



qenu.  IIepecMc~pennax xop3u~a 16 mmoT 6a3upo-b w 
Ha onrom ycpemennux ~ r n  015 ~ ~ c n 0 . p  coo-ym 

1971 r.) sa M ~ C I I I T ~ ~  CAP npunnnaanocb sono~oe cwepxmue nonnap 1976 IT. Beca Hexompm B B ~ O B . B I K O ~ N H ~  6mn  ~ M ~ H ~ H M .  
(0,888671 r w m ) .  ,40 mom 1974 r..xypc CAP @mcnpo~ancn B nonnapq ~ y p c o ~  C p ,  ncswcNIw B ni;pnofi.c amapx 1981. no ne~a6pb 1985 r., 
~ ~ . 0 6 p a 3 0 ~ :  1 CAP,= 1 USD no nofl6pa 1971 r., 1 C p  = 1,08571 
ne~a6pn 1971 r. no~mnqx  1973 r. n 1 .CAE' = 1,20635 USD c cpe~panrr 197. 
mnn 1974 r. 

13% x w a x  aamma). 

s a n l o ~ a G ~ w  W O ~ H R Q  VB C A P + M O H ~ H ~  

~ a w ~ a e ~ o i l . m ~ m 0 1  ~ o p w m m ,  a m e n m e  none ~xcnopm 
Ef YcJIyr CTpaH, BKNoYaeMbIX B piW%TU KYPCOB Cm,  B 06qena 0 6 5 e ~ e  
3 K C l I O p  TOBap n;ywyPi 1991 noxeixa6pb 1995 r,. K O ~ ~ W ~ ,  ncnonwyew~g~r o r r p e ~ e ~ ~ t ~ ~  kyp 

b Ha OCHOBe AaHHbIX 38 1 9 8 & 1 9 8 9 q r , . ~ ~ ~  B3XThIM BBm0- 
6 m  onpenenexbt CrreAymwie ~ f f i a ;  ~ o ~ r $ p y  CluA - Wh, 

pbwoYn01 cm?mm. . . .  
~ T O ~ H  nonymm q p c  C m  B nonnapax CILIA, nompoBue ~ K B  

nm, CIY~OYB&M~I~ B mp3nay, cymnpYK)Tcfl. Kypc C p  s nonnapax 
meron r(a~;cpeme~3~erne~~blf.  

~ o m n e m x ~ ~  o6pa30na na ocnone xypa C,Lp B nonnapax CIUA.: 
nenbno.nmnwIllen:ntn ny6n3i~ymw ~ypcnonnapa C U B  CAP. 

CIII.4 kc,@ ocnlercn n a m  ~ ~ e ~ ,  xom 
B x o p m w W  B TeYemie 06oqxnae~oro nepnomperynrrpHo 

1972 IT. npe~nmrana 1% o6mero wqiosoro 06~.e~& B xop3 

n o ~ y  B nomapax CUlA 
: ~ ~ p o n o p u r s o ~ ~ a a y n e n f i ~ ~ ~ ~  mum- B 



M 0 6 . p a ~ m  ~ : I I o x ~ ~ I T R I ? ~ E ~ ~ H u A T o B  IIIIWeXH 

nmeii, B sacmom=m y n n a T b 1  c6opo~ 3a npox~a 

e- yS~TluI4e!COFlIF%IIIeHHX 06 CAP HaCEeQAWbHbIX 

M J S B ~ ~ t  arporo o w m e H m n  l p t r o T a C A P ,  xo~opaxcornac~o mx 
&&&,@$ a r t o m ~ ~ o ~ ~ j r e ~ m  p a c x o n y e ~ ~ ?  ~ ~ m m n ~ ~ e ~ o ~ n o ~ ~ e .  

&m~arz~ 0 khmy~xi:  (~ECCAEI)  CP[P a pas~epe mormnn~ tiamoii 
YBK~'&% COB~TOM ME@. KBOT~I B a W t X m T O I I  B 06~ex  Ha 
3WOr KOTQPQ% &QnXeH CDClXWLKTb 200% B 

na XpaHZTb Ha.CBOeM CneUUaJrbHOM 

B~~ZL?JEHHO% KBOTbI K W  P 3 e p B .  ' 

06 FTOHMOCM epJam&I 3KCnOpTa, ACq~CXSlOTCIITaKHM Xe 06pa30~ C OXBa- 

X 16 CTpaH. C O O T B ~ T C T B Y I O ~ H ~ ?  4HAeKCbI n y 6 n ~ i x y m ~ c x  H ~ ~ ~ o H H o ~  6a3e 
00 T ~ M  xie, r e  A i-imembr H O M U H ~ ~ H ~ I X  K~PCOB. 

a B w I 0 ,  B ~ I ~ O P O W X ~ I M  IlYTeM H a  OCHOBe eXeMeCBqHbIX W E  eXeKBap-  

rx, m p e c M a T p a B a e m  nepxowsecxn H a  o c n o B e  nannbrx a CpaBHH- 

OAHblX AWHbIXHaUHOHanbHbIXC4eTOB. 

r i p ~ ~ e f l e ~ t b ~ e ~ q m ~ ~ ~ e ~ ~ a  [P~c .  n.5.l A ~ I ~ C .  n:2,2), PIM&W)TT~HZ IIepWMOTp TeKyIullX niwlHbIX ZeJlaE'I UC' lUWeM6Ie  K B a p T W b H b I e  H 

HUCO' . OTHOCATWbHO IlOnHblMH Ef CpaBHHM6IMA. 

OBI o n p e n e n n r m c 6 ~ 1 y ~ e ~ ~ c H o n b 3 o ~ a ~ n I I n O ~ A o ~ B a  C O O T B ~ T D T B ~  

%COB, n c w c n e H n b I x  no BceMy o6ae~y ~ ~ e m e i i  ~ o p r o m  B 4enol;r no 

03~aercx H a  nepson ga ~ ~ e ~ e n r n  mmnapm?x 
O r ' H m I M  c x e m ,  m e B f ~ k B ~ 1 X ' q p -  

.*- - - 



IlpOAj'KTOB (FIaIIpUMep, u e H  H a  Cbipbe, I I o I I ~ @ ~ ~ ~ u K ~ T ~ I  
eBp03OHb1, AeHOhiUHUpOBaHHbIX B eBPO. 

Y f i e m m e e s a ~ p a ~ b ~  n p o n y ~ q m ~ a  enulaury T p y n a  (no 
y ~ . e n a m e s a ~ p a ~ b ~  rpyna ~a e f i u ~ u q y  n p o ~ y ~ u u u  ( n o w  aa ~0~e-e. n p o j q y ~ m l .  ~ T U  u n n e ~ c b ~  xapa~~epu3y- 
PyKQKa) OnpeP,eJuIrOmll X C e C r p ~ p ~ ~  HenOCTaTKaMA, TTO U UH,I(eKCbI OnTOBbIX UeH. 
B ~ I ~ ~ ~ O T K S )  HJTU K ~ I % O T H O I U ~ H U ~  KOJlUYYecTea 3aHXlWX H a  eLWHUUy OnUMO IlOnYepKHyTb, YTO U3-3a He.L(OCTaTOsH0 ~ O ~ H O R  O ~ H O p O ~ H O C T U  TO- 
6ii~~t2-g CTOIIMOETII) ( ~ O W W  TPYLIO~KOCTW). Pa~qe~bl np0 qylIlI, IIO KOTOpbIM UCWiCJDlKWX UH,L(eKObI y f i e n b ~ o f i  CTOUMOCTU 3KCnOpTa, 
m H o r a : . m p a  IJKOHOMHKU. npu onpenenemin sbmyclta B p m e T  e unne~cbr 6 y . u ~ ~  ~ e ~ n o r u r e c o n o c ~ a ~ w m r .  

paf5omiarr mmacex~a~eropdi  ~ ~ ~ O T H I O I W Y [ .  

nee ~ ~ K O M  nommum K ~ K  o~norne~ue3apa60~~0ii nna~bl 
K a  ITPCtK3BBRWBKX TOBapOB (a H e  K n o 6 a ~ n e ~ ~ o f i  CTOEM 06pa~e~wmw 3Ha'IUTejlbHONl BlWXHrUI CJ4BUrOB B 
mmpe ~ K O H O ~ ) .  

Hopmpomtime Y A W W ~ ~  @ I I Y ~ I I U K ~ I ~ T C B  TaKHce W e K C b I  PeaJIbHbIX BWIKWHMX gypCOB, 
C B . Y j X e J I ~ H b I X . I l O ~ B  W e  H a  OCHOBe I I O T ~ C ~ ~ H T ~ ~ ~ C K H X  UeH (B U3naHkUIX McPCwiine~car Tuna 
Ka, UCYU~JTX~M~&-B H W O H a J I b H O U  Bt3lIWR. 

Una~, ncyAw1emn ma3a~eneii ~ o p ~ n p o m ~ o r o  B b m y c K a  .Ha. 

0 rr., nolrysaemn no M e r o n o n o r n u ,  npenmameu- 
nene 3.1 H a m o r r w e r o  npwromemrr). 

myaoqnx m~e~e~liaar~neEmmenb~6lx3a~pa~ax~pyna. I I O T ~ ~ ~ H T ~ J I ~ C K U X  ueu, u u 1 o n b 3 y e m e  npu ucswmemu -HE.IX ~ y p -  
- & & q X o p r m ~ a - ~ p e c ~ a n ; 5  ~ ~ 0 p b 6  CT- ~pe~eHHbIepW(bI Ha ~ C ? I ' Y J I X ~ H O ~  OCHOBe B WoTBeXCCB!ilOUIUX 

x MB@ ~npyrm~uniurunx. 
UMeTb B B W ,  YTO 3TU UHAeKCbI, lIOilQiHeHHblMU B PIlLle 

o m  C ~ O M O I J B ~  

Has f l e f i C I Y 3 - K ~ ~  ti U U T e p n O ~ O B a U H M x  @%EMGWWbIK be KypC BamOT Crpm EC ( K y p ~ a  

 pa^ ~a emimiqy ~pyna.  B ~ B ~ I I I U B ~ H U I I  O@I~IIBU~HLJX Ha- 

~ypcoe 6amoT m q a H ,  ucnomye~oRmx onpenenems ~a.ian~;uoR cro- 

bCKUX UeH CrpZ3 e B p 0 3 0 ~ b I  H a m H a R  C SIHBaPII 1995'r. 
moTHOI'0 K W  K F b H O M J '  KypCy. 

n o r p e 6 u ~ e n b c ~ ~ x  q e H  f f i s u c -  
~ w i m @ m ~ p a ~  ua emrmmy m e  noxmTenw u ~ m ~ u n y a n ~ . & ~ . t x  KHnexcoe norpe6x- 
K-WKCaM, TaK KLU( OHU B 'sen ~ r p a ~  - sneuds ~BPO.  Beca, U C I I O ~ ~ ~ O B ~ ~ M ~ I ~ !  IIPU n o c ~ p o e *   TUX 

, W O T B ~ T ~ ~ I O T  8eca~, u c n o n b 3 y e ~ b m  npu n o c T p o e H m  mnekm~ emori 
A e Q , m o p b r  ( U W ~ K C ~ I  n m o m i m  u e ~ )  u c ~ ~ m m f f  mmp 8 



3.2. Ilo~a3a~e.m. xapa1crepn3ymwne pn-ble e m a y ~ a p o w m ~ ~ ~ 4 ~ 0 ~ ~ b  (B onpe~[a~c~~wnx MDC) ~~nmraernenexamem- 
onemnu ME@ C OTA€2TbHO B ~ ~ T ~ I X C T ~ ~ H  B CAP, H X  pe3~p~llhle I I ~ ~ U U U H  B MBO, tix B H ~ ~ R ~ O P -  

0 6 0 ~ 0 ~  no TOBapaM, YCJIYraM U ~ a n n a n w  a OCT~TMI ~WPBOB, 
Pam-e o n e g w  B MBQ opra~u3o~a~b1 u U ~ ~ ~ W T C I I  no O T A ~ ~ H O  a e ~ b ~ e  ~a mere ct06nwe pe3ep~b1 mmycmno~on. 

CI'PaHWU B UeJIOM n0 M H ~ B O ~ ~  B~J~~OTHO-$UH~HCOBO~~ CEICTeMe. 
~amgofi cqmib-rnt l~a MBD ompueae~cn c n e u u m ~ b 6  mm ~ 0 ~ ~ e p ~ p y e m . m  B ~ ~ O T  (currency boards), - 

3 y 1 o d  B W B O K ~ I I H ~  w BcemAPYmu CrIeTaMu nomTueBwLJIK) B a 3anacoe m n o ~ a  H nparoqennbrx  mann no^ w ~amiefi. 
no3nm c o o m ~ y m q e f i  q a m  B Mem9yHap0ml~~ B ~ ~ T H O M   MI n a m e  06 c+umimb~b~x ~onm~ wacax, mwcmeme B mumi- 

C w e m  o o~nenb~o  m b ~ x  CTP~H B CoBpMeHHO CKHX yntmik, wmacao ~ a m o n a n b ~ o f i n p a ~ ~ ~ ~ e  6011bmma mpan, 4- 
a06 C U C T ~ M ~  ny6n~~yxom1 KBK B m o w  m6muax, c o n e p ~ a ~ ~ ~ u  nnomapax CIIIA no ~exynrefi s e ~ e  mnom 3a~pofic~ym ymulro. 

no m y ,  T ~ K  w B ~a6muax, nocBnqennbrx o ~ n m b ~ o  s3muM cTpa 
c~enemn). e h o r o  qemyanb~oro 6ama (Ew) u  BOB 12 wmo- 

B m o w  ~a6nqax ,  wnepxanwc 0606mamllule a w e  no one 6aUK0B crpa~,  nepe~r~emum B minape 1999 r. ~a eepo. 
3 a ~ t i ~ ~  c 0 6 p o ~ a m e ~  @ - w B ~  ~ ~ C Y ~ C O B  H ~ a n p a ~ n e m  luc BbI CrpaH- WIeHOB eBP03OHbI B DIIOM U OTAmHblX C l p H  eBp030- 
-, rry6mymcn *em o my me^ crayce $maco~of i  0 6 e c n e ~ e ~ ~ o  ixmamm co c ~ a n n a p a ,  npmmm (ham- KOMW- 

nofi cqmib, Tehnrrax3KOHOMmeCKOrO poCra, 6 ~ - ,  MepOnpmTIcBXEO R~HTP~JI~H~IX 6 ~ 0 ~  ~ n e ~ a 6 p e  1998 r. ~mnenohmmipo~aiinbxe 
HOMV ENJMLIOBBHWH) 3KOHOMWKII W AP. <. . - . , . , 

38- x e  w B TOM xe $ O ~ M B T ~  W&B 11pu~0nmcn -e e x e ~ e m m e  C ~ X ~ ~ P F ~ M M  ~ r p a ~ a h w  eBp0x)Hbl u c E ~ E .  
no- - WWOB MBO, B K ~ O Y ~  nrumb~e o KBT pe3ep~~bu. tti %mma 0 6 ~ .  IIo~iua~enu ~eqcynapowom ~amnnoro  



p p ~ a x ,  nmo- B ~ J I ~  a ~eicp,y~apopmfi BWIOTH~IR 0 6 0 ~ 0 ~  EMCF u omoro m o m  060po~a wcrecnrrm~~n B CAP rryTeMnepeBona OS~EOK 

mcb U ~ ~ O ~ O T O B ~ ~ O T W I X  3anaw~ A Memyiiapmoro 060po~a. 
1 m a p n  1999 r. eBpocnmeMa - EqE a Haquoawbubte ueaTpan 

(HUE) 11 crpm - wexoHoB ekp030ub1 neperuna Ha enuHym neaemaym B 

 TOM B C ~  C O O T B W ( I T B ~ ~ ~ W ~ ~  onepaullr? 6bmi npo~ene~bl no K Y ~ C Y  O ~ M H  e~ M ~ e C ~ M ~ B ~ e 3 a n a C O B 3 0 1 I o T a , K O T O P ~ ~ ~ B C e  

3KlO. 
,4m crpaa eBpo3om CYW 

roM COOTB~TCTBUH c MT~IM q a m e M  ~ ~ H C T ~ ~ K ~ U H  no c o r n e n  
natrca. K ~ K  a B cnyqae c np B  me W ~ I X  n e n o 3 m ~  B m n m ;  o~pwrla-e 
n e ~ e m b ~ e  ueaHoCrM B CAP, pe3ep~~b1e n03mu B MBQ w M w n a p o  n o q m m o ~  @ p m p ~ ~ b ~  onepaw&. 
~b1Zi O~OPOT, BWll0'1m @ U H ~ H C O B ~ I ~ ~ ~ O W ~ B O ~ I ~  ~pe6o~annn K q a n  30no~ba mnacax my&mymtn B uemx JIOWOHCKOE 6wpm 
WWM B e~po3o~y. M ~ B ~ I O B ,  a  awe no ~ypcy non.rtapa CUM K CAPH no qena~ 

IIpa  TOM ne~emsre ~ p ~ b m m i n  m p a ~ ,  BXOLIB~~WL B e ~ p a  m n  MBQ Ha ayxqwone c o ~ m o  c 

PPBM. ~ ( U I O T ~ ,  ~ w p m  06pa3ymmx ~3 npw6m OT ayrcwoHoB, ~2x0- 
OGme pe3ep~b1 ei3pommr B K J I I O ~ ~ W T ~ ~ ~ B H  ~ a q n o w ~  

a no pu~omori Deice m K O H ~  nepnona, smmawrcn B n y 6 n ~ i ~ y ~  
y p o m  npw 3TOM cornacomo. 

&YW WC?&LXlWible UKmU@bl U UWCmpaHHbE o6amen 
3.4. IIotewa~enn neneanom o6paure~nn a 6 a n m , ~ x  onepaqnti 

onepa@ oXsamsaioT 06- 
nenemioro a6paqetrw U ~ ~ H K O B O B Q  

~ y l o u l w e - e , n y 6 n n ~ y e ~ b r e  B ~ H ~ Y ~ H I I ~ U M ~ ~ T  HeTomKO MeTOnOIlOlXB, HQ ~ O ~ I ' ~ H ~ J B I I W I I  

npyrwx -B n npyrwx 06ma~errac~~, o 
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T t X b m 0 M  COOTBC?TCI%YK)~M~ crpan. M I I W M  - n F M  neneHHIl UHAeKWB BBn B ~e~ynw.,J ieHa Ha UHneKCbI 

P ~ e ~ ~ ~ ~ ~ ~ n o n n , ~ o n ~ s e r c n n o  o c r a ~ n ~ h a  senax 1995 r., T. e. 
nOXwxCm3 Kpemopa unn nw-, B ~ w o i i  naommpoBamnoJIrO 
P & e m  C&ql Ch41 . P O ~ I  . 

' = ~ ~ o 4 1 - ~ . p .  
3.9. ' H n s s o ~ e  ~ ~ ~ s r e  men 

eKcu BBIT ~ p a m e ~ e  Ha m y  HaceneHEuT ~ ~ C J I ~ T C : I I  Ha ocnoBe m m  o 
WeTa c~0m.x- M B K ~ K O H O M W Y ~  nomameti? m a -  , ny6nlocyeMbIx B Exe~ecmOM c~aTUmmecKoM 610~me~e~e OOH. 

OOH, ~ n e p m e  ~ s e n e m i i  B ~ e w ~ y ~ a p o m ~ f i  o 6 o p  B i953 r. 3.10. ~ O K P ~ P T ~ K ,  xapamepluymnw ~ l r p o ~ u e  
~ P H J ~ ~ M  ~ o ~ o f i ~ ~ l r p o n y m ( B B ~  I) K H C X ~  cw Q,mancoesre m m  

K m w  CHC n p e n m a ~  B McOC ~ c a ~  c y ~ ~ a  ~,UHBHCOB~IX nx M W ,  B r a m o m  B e x e r o m m  MBQ, Ha perymp~og ocnoBe 
3KCIIOpTa TOBapOB H YOI yr, TCX H ny6m~ym~cm c~enems 0 CJleny~)mWX 061ue~wpoBb~ @WCO- 

xcax: B ~ ~ O T H ~ M  xypcax n xypcaxC,I@', TpanG%unmn ~ a n m m . n o m -  
, uemsynapowbuc noxamrenmx neuemom 06pawe-, 
, pe3ep~m.1~ nenbrax, cohxmio.neHbw EI ma3lyIF- 

eKCHbIX IIPOUeHTHbIX CTaBKBX, EiHnexW OIlTOBbIX &i n0-c~~~ nen, 
K a K  B ~ I I O B O ~  HW&i~HBnb&npo~ @Hn). ofi lllmTbI, llpO&i3BOjICTBa, 3aUXTocM &I 6 + q a 6 0 ~ ,  3~~nopmO-WOpT- 

h w ~ ~  n B m  noqw6nexme OCHOBESJX @OHROB, n n ygeabeofi c romom e ~ ~ 3 ~ c n o p r a  n m o p a ,  m e ~ c a  m r s ~ ~ o r o  
BBII~ m e ~ ~ - n e @ n m o p a x  BBn, me~caxno~838ienekm~mem yn- 

B npm-nTAx CHC 06pa3pa 199% r., panno 
~ ~ M Y W a w a ~ m  meroe 66pasqa 1995 r. (ESA), ~ a y u o ~  
(ZIeML (Em HCxomr~re noKa3am M ~ e r r p e ~ ~ a a n a r c n  no 4 
pacxoao~, a He noo~pawta~ H aePOmmaM O ~ ~ O B B M I ~ .  

I ~ ~ J I O B O ~  m w  ~ ~ P o ~ r c r  B  OM myue o n p e ~ w ~  FZW HKII K O T ~ P ~ I X  npenma~ne~a ~ b m r e ~  ~am0nul.e~ npruroxem. 
H ~ I X  paaon8~: lips nohn B xom-e pacxo~[sl B aqnn oxea~b~sam n a ~ ~ b ~ e  B C ~ X  182 wpm exonnulax B MBQ, n 
X O W  nOMalUmx xo&m, nop%KTenbme p 

pBcxOm, eanome Icanm-emxem, a m e  mpagmm 



Ef*~cbl no P ~ ~ U W  xbpa tt 06wpo.sbre U H ~ ~ K C ~ L  Pernonmb~b~e HI KCOB w CI~~P~IDW (-MU> w w a p  
PBNe WeKCfiI OnPen~rcurCn K a K  cpeme ~3Bemenime ~3 o ~ o m e ~  
'XXenbHO Bzm'bm ETpan. M nompy, wc npa~wa0, OX-T 

MWJBNe W e ~ w  yn-~m m m m k  3~cnop~aw -d 
~ , ~ o ~ ~ ~ ~ o ~ ~ ~ n a ~ n o p r a a ~ a ~  ~ a m ~ a e m ~ e  KKJ(eKffil~~oB ae~oro  nepno*~ 06b~10pacmwp1erog). , . '  
of trade) b n P e n m ~  Ha oc~oee C Q O ~ ~ I O -  Hauaon- bl no pernonm n O ~ U I U N Q T B ~  nomja~enek pacmaTpwBamwn 

ymmm~~ B nomapax CILIA. ewe,  ecm o m  no 
r ~ ~ e ~ p ~ ~ ~ e  w m i e ,  K ~ K  Menee n o m e p x e m  m u m  

3 ~ ~ ~ f i E J X ~ t M I I d B p o c ~ a  & 0 6 q ~ k ~ ~ p o ~ w e  i . k b l ,  HCnm3 
n e w  MHPbBm ~ ~ K W B  UeH npOfl3~0n&a, om 
neKcoB BBII U We~co~-ae$nnropo~ BBn, mge rm ti Bewe KaK KeKOTOPb'Ie'alTI- 
m a ,  ~ ~ X I ~ O T H O ~ ~  nnam H s m m .  , meMm m ~ e x e m i ~ ~  B neox~a-ex- 

. '  . ' ,  , , 

. ,> 3 . .  



3 a u c m ~ ~ e ~  ~ ~ K W ) B  Y W ~ H O ~ ~  CTOUMOCM ~ W H W  m o p ~ a ,  06 Her H WeKCOB pe3epBHbIX KBa3UAeHer no naHHbS4 Ha KOHeQrOm. H W ~ K C ~ ,  
Bare w K m  KaK CpeaHue H3 WeKCOB, KOTOPbIe onpenen e ~a p a m m m ~ ~  M ~ T O A ~ X  u B ~ C ~ X ,  C ~ ~ ~ T C S  c IIOMOUbH) 0 6 b l m ~ ~  
AUIbHO ~ ~ O M L ~ U U I ~ H H O  Pa3BUTbIX H pa3BXBaK)tqHXCII CTpaH. OB CMblKaAllR PMOB. ~ p n [ m 4 a ~ e , ~ ~ ~ O  He Ha.X0- 

c o ~ y r o n p l e p e m o ~ ~ e  cy6we~cb1 &mn 06em 

nOpTa p m e ~ b l  n-n:a HanpnMyIo ua OcHoBe~amm Tex q a ~ ,  no K 

n-. Mupoebie d e ~ c b i  C K O P O C ~ U  ~ X H O . ? O  06pmyem WC.MCRWOTCII w n* 
BBW orpamemom ~ p y r a q a ~ ,  no r o m p m  m e m x  H ny Bn ~a 065em1 n e ~ a  arperam~, BKJIIOW m e m r u ,  m w y l o -  

m w n p l e  m ~ u e ,  yrm- mexcu,  ~ e c ~ o ~ p n  nay ( r ~ n . e ~ o 6 0 p a ~ a e ~ o c ~ n ~  pam) n r m n y z e ~ n e r r e ~ a ~ ~ ~ a n m ~ f i  .W-ofi 
uXIOJJeHOK, C e r O m u I ~  ~ W ~ O B U O  ~onuio paccnsa~u~am B a oymomeem63 o h p o ~  B B ~  ( ~ e ~ w o 6 o p a w e m m  0 ~ ) .  AiuntMe 0 

0g A ~ H O K H O ~ ~  MBcce, BKJIWW KBa3WeHbM, npencraanSrarnr B Bme 
rrpamKepaccMaTprrea~)~ca KaK npwe~neme u, m e n o e a m ~ o ,  6e3 O ~ O B ~ I X  m. kimwa urnuwmm w 6a3e 1995 r. = 100. 

e d e ~ c ~  peanbno B e i r c m s y m ~ o  smwmnozo uypea. Crn~~enrrsyro- 

npo-bIX T(WaPQB WElIbHES -3 Y w - s ; k n e  
K KOTOP~IM OHU UWW-, B H ~  RNI BC& COW . B 06me~ o6-e m B H ~ ~ ~ ~ ~ T O ~ ~ O B O X O  06opo~a. nono6~o spy- 

o ~ m  mexaBM, ~ O T W I I X B ~ I I W  rmne~m B W BY- * 6a3e 
10we a w e ~ m  no crpaua~, ~ a w i t m  c nepeo~aqam~bl~ n a ~  1100. n p ~  mm m e ~ c  VHO n h p u e n ,  m o m  -9 Hcmarrse- 
craBnrmYrme-e s p e ~ e m e  p w ,  ~e r p e 6 y m ~ ,  KBK O C H ~ ~  ~ o ~ w u p o m  yne~1bm3a~pa~ mi-.W% meKc 

n(em HOMllHallbHOrO 5-0: KYPCa B m a  ~ M B ~ ~ ' m  
no'RMm ~ c l p a f I t l M a M T s - y r O u U r e ~ M O H W I b ~ b ~ e H ~  ~a WHOIX KOTOPBIX H~Y~&IM)TGR K-Z TIXIZ. BIIL~OB m m  maembd 
C M U C Y U ~ ~  W ~ M  ~ K ~ X U I O ~ W U  ~ a n u m m ~ m  3a ~ o n e f i ~ e r o  samo~~ono ~ypea, -'Ha 0 ~ ~ 0 ~ ~ -  

h f ~ p 0 8 ~ e  ~ U I ~ C K C ~ ~  ~ H O ~  06pmye~w. c o  6 ~ m q ~ n c n ~ y e n : ~ B  ~anrecaBe -ToPa, @mwpYmmm 
rrrmrroS C OXBaTOM HH&KCOB @ 0 ~ 0  AeH-0 B H y r p n r a a a  SaTpaT U Urn. 

ebw:rarc)aicou npuualwennozo npowuudcrncr~1. G J @ * ~ ? -  HW~K- 
W ~ ~ W I .  IIOWI- pa3 m sonpoc nommamcx ~a 53-21 cecmi M PerY='W@cYrmM K O J I ~ ~ ~ ~ X ~ ~ ~ -  

nnecaoro u ~ m n ~ a  (Ceyrr, 22-29 asrycra 2ml r.), 06oympancn ,q-. H-cammc~ Ha OCHOiIeHLEWiOHawA~ 
(hm), R. TWBIMB ( A B F ~ ~ B ~ ~ B ) ,  C.P. Paa(CLUA)I P. raw (H ~ ~ o ~ : l ~ p a i m o ~ c f ~ i i  r c ~ C p e $ w e B ~ :  , $ 

@Sopea), DF. Xe-a u a. M~~-@anuem (naypeam Ho6ene~~oSr asO--, n-rn H W ~ B L C H Q B ~ ~ ~ ~ ~ ~ ~ ~  m e ,  o6a az CIIIA), noc~nuremrra COBM~IU- 

W cmwmm. u ~b16opom 06WIeno#q@. CM. 
Instihate. 53rd Seskni p r o c d i n g .  Vd. 121 A u p i  
a.  arm n o d  B.M. C Bin. Co~omia, A.W. ru'e~&&' 

onoMlrsecgsrc?pa3santa 
essim of International . , .  . ... 

ga3en~b.&qmiami:- . ' ' I ,  . , I . /  



Muposbae turdexcbz qen n p o l l s e o ~ ,  w & ~ o u  onmosbw u undexcrr n qeHaM na Tosapbr UNCTAD, a Tame fiannbu, nanpamsernx MB@ 
~ ~ E K U X  yrur a-OII n y r e ~  meen1~88~lla c o o ~ ~ e ~ c r ~ y r o n ~ l x  n w o  an, na ~ o m p u e  npwxomn 6c~o~wan nom npou3eonma m o m -  
meKwB no n e k m y ~ ~ ~ ~ ~ e k ~  M B ~ D m p m t a i i  CxeMe B ~ B .  

Mnpoeaie w d s w ~  ~ x m p m a  u w o p m a ,  ny6rm~ye~b1e B M W ,  a 

ny6mumm m c~prwrwax, nocanwemux craTnmme mnenbwo sam 
Mupossm & K C I , L ~ Q ~ ~ ~ ~  wcmprna u m o p m a  u coomsemcmseruro 

&BC~L y&b& C ~ O U M O C ~ U  eduu~yb~ axmopma u ydenbiioii ~ W U M O C I ~ Z Z I  3.11. aa@mec~oe  npenn'a~~~enne n a m m  nmposkx 
mmpmi2 ~ u i k i m  A n y 6 m ~ c x 1 l a  O C H O B ~ ~ ~ B ~ I O ~ U X  H ~ ~ W O H  @mancosslx no~a3a~eneii 
meKwB, onpenemewrx B nonnapax ClllA naob~ennollry rtypey. 

Mupoebre urri3cwr ycnosurS mopzosizu w c ~ n ~ n  n y r e ~  ce nepewcne~~b~e BW M H ~ O B M X  @maaw~bot m e ~ w s  B rn- M W  
~ K W B  ~A~JIBH& n o ~ ~ o o ~ n  emaniw wanopra nan8~e~cb1 ynam~oS ym~cn ~a perynnpwoii ocnoee B w e  ~a6nwrr. B nocnepe~  mnatulw MBCJ 
Wl%CmP= .) n~ne~cbwa t972-1999 IT. O I I ~ ~ J I U K O B B ~ ~ I  B B H H ~  12 c~on~bot.~a611nq'. 

pWy I% @TUM K ~ H ) ¶ ~ B H ~ ~ @ ~ H ~ H c o B o - B K o H o w I ~ ~ K H ~  NHneKCH B M@C 
m B W ~ ~ C T B U U  c k b 1 0 ~ p . p ~ ~ ~  no.rraa~emo~y 6 - 32 m e ~ c a )  nmnoapwpo~a~b~ B ~ n p  C O O T L I ~ ~ I ~ ~  rpa@moe w 
(nonpawen 3.7namnwem npmoxe~un). ~awGoJrffi w a ~ e  ~OTbpblx ~ l p m o m ~ ~  B npmoxem 2 K H&C- 

M q o e w  de~cwno-e t i  mopiloma 6anrurca. Pwemao Ha 
Beamyronwl ~ ~ J I ~ ~ G O B ~ W ~ ~ T O B  no VHO owayemahi crparlm 

- - 
TaM K ~ ~ R ~ ~ Y ~ ~ W O M  OnIU6OKw mwCK~~), " C I U I & A X ~ B H ~ I ~  

cnu momw8iu1lla G C ~ ~ H  q w m o ~  MBQ u nnne~w nnamxefi no K ~ M  w npyme 11o~a3am M@€ m e m  c o h m d  w m 4 , n ~ a ~ ~ o d  
twsarulla m w e M o w  MBQ. 

u ~ ~ ~ ~ c o 6 0 B . e ; 0 6 @  61~glllcu 
SBW c%uemao ~ 3 n r o ~ ~  m a  ~~. 
Mxqapwe &cbl y ~ ~ o z o . ~ e c a ~ ~ c m p m a  u mtaopma m a p o s  u 

- w m m - n e ~ e h a y x n e p - m r n  OTA~JII&O MB@. lTpuc~mwernL KW&. c ~ p o ~ e  B nwamm MBCJ 
=W,W)HBEPVXP~~MEIX e A ~ W  CULA no ~ e q u e ~ y  n @ ~ C E I ~ O B B H H ~ M ~  WoTBeTmyeT OW OM^ u T ~ K O  OJWOM~,  O J W O ~ H ~ W O  o n p e ~ e . ~ ~ ~ i o ~ y  

3KOHOMUWCKOMy nOKa3aTem0, MY KYPCY mqm a)-IUUX w a n  B m a p a x  m A .  
.+fupoo~aleute~aar & w w w a o  o 6 a m  B E I 7 u c ~ n ~ m n ~ c ~ m  

AW pa3neneB u nonpmnenos, K KOTOP~IM O T H ~ ~  m o m -  
, a ~HLIWI-.KOW mpmememx ~ 4 , m a ~ .  yno6- 

hhP0a~e  tiiideK~blde&11~rnOpb @.c HClBhIeUOK1138TWlU. ~ ~ H b I X  EmpeKWJlyTeM 
l r e a = , x a m e ~ m  B B n  e . w n o w  ileaax. n m p m o p a  ~ q a m m  M@C, na  omp pan 

.Mupoem widam ~ 9 ~ e ~ i $ ~ e o  seca K ~ ~ H ~ U C  ~n rime no crpaaahl, p a ~ ~ o  KaK H gacm ~ ~ O ~ O B K O B  CBOAIBEX ~ a 6 -  
ep- 06me~wpo~bre m e K m  w n p y m e n o ~ w w u .  

0.WOBe ~ ~ ~ ~ U ? ~ H ~ O ~ H ~ ~ X ~ ~ I ' ~ ~ P ~ T O B ; ~  m n 0  npO119BOACTBy (~ailp-, aTpoKa 69, no 3KCIIOpTy (cTpoKU 70,72,74 
M u p m ~ e  z & i k ~ ~ & r ~ m +  ~ ~ n o z a  ,eeoa.Komwbtx xa 71) conepxa~ KOW ~ o e a p o ~ ,  nepewcnemm ~a cqm- 

B r u ~ ~ m o w r r b p ~ ~ e ~ o n o ~  coc3~smnymmm norca- 
, . 

H b U m ~ m O C H o B e M ~ ~ ~  
T p E & e E w ~ n ~ g ~ e ~ ~ s  



~ o u n ~ e ~ e , u ~ & ~ e T B K C W M ~ ~ a ~  y r o m  KpaTKoro npenmamem, B D O B P ~ M ~ H H ~ I X  w a n =  MBQ I I I U ~ K O  

w@pl~pF?IIc mOWBatweM PWlWIBW KOnOB. eTCn 0611tenpmrrraa a66pe~ua~ypa, ~ o ~ o p a n  B ~m6onee nonHoMBm npu- 
Bnep~oM w a e  g-e, x o ~ o p ~ e  n y 6 m m  6 nonnapax C m ,  O K ~ O ~ ~ C K O M  TOJIKOBOM moeape c&ma~cm, ~3nam.10~ B mpe~one rn 

(M.: cd4~@pa-M*, 2000. - 493 c.). 
,XWWIOT~ B CAP, - non XWM s, a IWWW B aar-t~ombHbfi Ban a wrcpwem,  n r ~ p o ~ o  npuMeHneM6oc B MQC, B ~ K ~ ~ ~ H H O M  monape nppny- 
~onoPp. & t ~ ~ f u i n t d ~ ,  ~ o ~ ~ p b i e o p ~ e o m ~ ~  CWWM &XIO~OB G?JOHUOCTU B 
wuc C U  swpa~w~x M W  H W O ~ F  K W J W $ ~ ~ ~ ~ U H O H H ~ ~ R  K O ~  f, COO R.4 - ~cnonb30~ame ~peamos MBQ, ( C Y ~ T O ~ H O B H ~  pecypcos); .. , . 
HO p p , ~  n U i ~ ~ g  B CAP - K O ~  u u pp,I,Oq1OR B W O H B J I b m  B m -  

m e ,  n p ~ m a n w i e ~ ~ u w o a a n b i i b m  KMXaBUTWL% KOHIIP- bre no C ~ U H ~ H C O B ~ I M  r o m  ny6my1o~cn s m e  ~ a n w a p ~ b a n e r  no npu- 
HOB mcm O U ~ H Q ~ ~ ~ ? ~ ~ ~  n o ~ a 3 8 ~ e a  B y m  (K~~pe3W~0~a0a:B 
~ b n r  ~ w a o m t l b u r   an- C ~ Q A ~ ~ !  . ., , . , . . mulerocn 30 mm 1998 r., 6yny~ O T H ~  K ~ a n e m p n o ~ y  1998 r. 

P ~ H O  KO.QUP~~TCII mace u~@op~mm, m & w w  6 a ~ x o ~  urn 
" 

, . ,  ? m i w ~ b ~ ( p  . , ,, ' ~~~~~~~~e 6 a 3 ~  n m u x  MB*, nnpwtememae s -ape- 
- 7 )  , , ' ,. . . 1bUUaHc0~bm Bbl'lHCileIiUSX 

mat%pemavpd. 
E ~ H H L ~ ~ ~ I  ~ e p  (M, 1~d) w BKOB (KC qII, T) B ~e-%wapom I I Y % ~  Bme WtmeKCH, rry6nrocye~bie B s w e  c~anmqnmrn m6nm no B C ~ M  npa- 

n s ~ s , n o 6 . c s t o $ p q % . g p 9 ~  @W?@.. 
&mnim uw- n o ~ w ~ e n d ,  rg6miqe~bn[ y6rm~ye~boc B Bme ~ecTa~9apmk.1~ ~ a 6 m  MQC; 

~ip r n ~  6- . ~ w ~ w e g ~ n e p u w h  HH'WB@lb m m m  WOB: aa, ac, se, af, a& ah, b, c, de, dg, ea, eb, ec, ed, g, 
c p m a p ~ u u w n r  amr na~mcn) H GFRHHG nenmam B , sc, sd, wa, wc, we, wf, wg, wh, xe, xf, ye, yf, nec, rec, aat, aet, rbt, 
o 6 a ~ 1 o ~ ~ e c o ~ ~ ( ~ ~ j ~ r m ,  M ~ w E P Y S . ~ * . ~ ~ ~ . S ~ - ~ T . A ~ )  X. @IOIICH~HWB M ~ T O ~ O B  sicmcne~m N H ~ ~ K ~ B  af, ah, de, dg, rb e d 

. C~..npmome~we MQC no BanwnlbIM qpcaM, 1985,W 9.); 
eKm ~e~yurux  m a m e k  no cYeTaM MBD, Bce B CAP (bb, %u, Zey, %g, 

-,wc~-.. . ,, . . ,, , ,, .s, h.8, 2dus, 2ees, 2e5, 2ehs, 2eqs, Zen, 2ets, 2f.s, as, 2kes w Zkxs; 
meKcHbie p m ,  Konuponamme B K a w r o p m j m o m a  T, - Ibd, Ibf, 

. & m , ( - ) , ~ ~ e ~ a ~ a m , ~ w o  w 8 , p ~ - w = = ~  af, 2al, 2ap, 2aq, 2as, 2at, 2ej, %k, 2en,..W, 2f%2kk, 2k1, Zlk, 211 a 2tl); 
o ~ o ~ ~ a ~ o r o  wcna, m u  a o  wommmapoiee ZBEI~R~ e ~ m . y e ~  rrpou3~0=&, u w e ~ c b ~  Q ~ O B W X W  m e ~ c b t  no*-cm 

H b l a n a W O  KCU 3 ~ c n o p ~ a  u W H ~ ~ K C ~ I  mnopra (70 H 71); 
KCU nnaTemoro 6an;utca (78aad - 79ded). 
m, omocnmiecx~n. 3, Ha CD-ROM o ~ ~ a m m m c r p a w b ~ - s n m  MBQ, 
TwoMwIe T ~ ~ ~ U T O ~ U U  AP~G~I ,  ~ O W K O ~  H ~eppl l~opm N)~~~.WCKUX KD. 

IihieMms ~ 6 m c m a e - m  
~ e ) 0 6 0 3 f U L - ~ B B o ~ O C  B T a w  3mmme OTHOCBrrMeCX K n. 67,OXBaTbIBaX)T BCe CTPBHIJ, n0 KOTOpbIM IIMIHJT- 

n o 1 c a 3 a r e n a n ~ o u ~ ~ t o i r .  ... : ' . ,  n a m e ,  B TOM ' ~ ~ n e  w m e ,  K O T O P ~ I ~  ~e q6n- B W~LIILHN~X 

~ ~ ~ 0 0 ~ 0 ~  !weHX&s I , ,  ~a CD-ROM I X ~ U C B ~ Z I ~ T W I I ~ ~ ~ ~ ~ ~ ~ O ~  K O ~  F, a U C K ~ O ~ B  

:, nislp&?dzmmm, m . n J r 6 ~ ~ B  0 T e ~ ~ i x  nnamax no m m a ~  MBQ, KOTOPM~ ~ ~ ~ J I U K Y W T C B  non 
4 ~ ~ n b I h I X  no eBp0, KOTOpMe B H X O ~ B  cBer nOLI KOXOM W. 



B HertoTopMx cnysanx K O ~  crpa~~-napnrepa;npuc~au~ae& ueHm HZW 

m e  mwphl, O T H ~  CKOpee K pbm~y (~anpmep, ~ O H ~ O W C K O ~ ~  6upxe M- 

Y ~ M K  ~ ~ ~ O U C X O ~ ~ ~ H N R ~ ~ B ~ I O ~ ~ ~ I Y )  mwpa. :q 

B ~3~auur rx  MBQ s p ~ e  u y m ~ ,  B ~ C T H ~  OTHOCS~UXC~ K T I Y ~ J I ~ ~ ~  

n m n o  mpana~, nonBepme~~bannepnoaa~nwcoxoii UH- ( A p m m a , , q  
nux, nepy A ~.n.), no O.4HUM U TeM XCe I I Y ~ J T U K ~ ~ M ~ I M  nOKa3aTensM, Cl'PaHaM ri.4 
paMsax o m  w Texxe crpK'npefima%umcmn napaRTWIbHbxenmmeB d d a  
 HOE^ BamO~e u B nomapax CUIA, YTO no3~0nxe~ m6eramno~epn n a ~ ~ b ~  3a 6 
pamuie nepnopbi, ~ m p b t e  nomx m e m  66nbnryro uemrm,   re^ 11y6myem& 
me3a n@memnfeeecKonbKo nm. '.., :d 

W n-e m CD-ROM m@pywrca ~IIS Bcex nepuonon m e c r b m ~ a ~  
naMU, YTO llO3BOnXeT B IIOJIHOM 0 6 x ~ e  CpftBUUBaTb fiOJlrOBpeMeHHbIe A KPaTI(1 
Mmme.wowa3aTerm H npu xenaiiuu nonyrarb mwbG ~ ~ M ~ K C A M ~ ~ H O  n o a  
P W .  

aamapTaM u, meho~a~enwo, n p e n m y o m e  ~ e x x t p i q o r m ~ ~  con 
a He K ~ X  W ~ C T ~ ~ U H O  HamonanbIlbIe oco6emom, memmenpaBa Ha 
me  u w e m o  ~ O ~ T O M ~  3 ~ a 1 0 m e n 3 y ~ e u u n .  

Hep 1 . 5 ' = 3 1 2 ~ ( m 8 e r ~ ~ ~ 0 ~ ~ ~ ~ ~ n ~ ~ ~ W C r p o ~ & n = 5 ) ,  
39 = 19 683 (0~eef H S U E O ~ ~ M  B Ipalp2 3" ria -&MU w Crpo~oft n=9), 
lo! = 3 6 1  800 ( o m  m o m  B rpa& nl uampqYeHm ul crpocoi4 
n =lo). 



~a6n .  II.4.3 npuBomcs 3~asenus npupaqenufi cnoxmx npoqeuTon 
, a B ~a6n. lT.4.4 - co-pwe 

H W I ~  CJIOXHL.LX npoqemoe OT 1 no 7 % rono~brx m nepuona OT 1 no 
, . 

qenm 3a 60nee ,mmenbubIe 0~pe3u.i BpeMeuu (no 10 neT slunmru- 
c 6ommm U C X O ~ D N I  3na~emm.m (OT 1,000 no 2,5%) u c 60nb- 

¶HOCTbIO (IIO 9eTblpeX 3HaKOB IlOCJIe 3aIMTOfi) npUBOA3ITCX B ~ a 6 n .  

me p 1. CKOJEKO n p o q m ~  HWO n n a m  9epe3 5 n a  npu cnox~ofi crame 4,9 % 
~OAOB~IX? %H, YTO TO ~ C a M O e :  KaKUM 6yne~ TeMn POCK3 U TeMn T V O -  

crarepe3 5 n a  npw cpen~erogoeo~ npppauemiu, p m o ~  4,b %? 
, . h e m .  7,02 (nporren~b13a 5 ne~), 27,02 % ( ~ e ~ n  npupocra 3a 5 nm) w 

127,02 % (TeMII p0CTa). Y~a3a~EIblk r0~0Bbdl OTBPX I i a ~ 0 e f f ~  B IIpen- 
nocnennek WoKe nn~oii rpa@b~ ~a6n .  n.4.3. , 

J$eo6xoym~b1ii pacym m n o v e m  Y K ~ ~ ~ H H O ~ O  0 ~ 8 e ~ a  cnenymwik 

(1,O + 0,049)s = 51og1,049 = 1,2702; 
1,2702-1,0 = 0,2702 . 100 = 21,02%~ 

&I ep 2. CKOJI~KO IIPOUeHTOB HaAO IiJIaTUTb Y e p  20 neT npR CiloXH0fi &ke 
7 % ~OAOB~IX? 
Omsem. 286,97% (ro~o~brir oTBeT HaxomM B nomennet4 crpoKe noo 
nemeti rpa@bI ~a6n.  II.4.4). , 

(m, a o  TO me w o e ,  

w-r-:. . . .. , ; , .; , , , , . 

~ ~ ~ ~ ~ ~ o 6 p a r m b o r ~ ~ a r 1 , 0 0 0 R 0 0 , 1 0 0  
(Ta6JL m.5 Ta6JL m.9 

npu6mulcemozo 3 ~ a ~ e n u n  Tpek 3na- 

no 50,OO ~a o c ~ o ~ e . W a a e ~ ~ i w x  
m npupam& oT 1 no 100 %. 

mqmpr~,yauemeaiI yeno- 
enue 4,79, nmaa crpoxa 



'Z~HG~XCO~CT~OKO~ i 2  = 1,5). 
. 1 

Earn n = 33, TO - = 0,263, ecna n = 70, TO n~' - 0,143, ecna 
n 

no @ c-M &, a 3 a ~ e ~  I I C ~ O ~ I + I T E  mii- 

UpUMep 2 780.' = (7,8 . lo2)-',= 7,8-' . 10.' - 0,128 . 0,01 = 0;00128 (rrp 

1 1 . ,  1 
- = - = -. 10 10,526.10 = 5,26 (3nase~ue s b x p a x  
0,19 1,9.10-' 1,9 
1 

H ~ X O ~ M M  no ~a66rme). 
1,9 

. ~ P H  ysenure~uu ~ a c n a  n B LO00 ti T.A. pa3 ( ~ . e .  nepe~oce 3anx 

wcne n B n p a B o  H a  ma, T ~ H  II T.A. pa3pma) YHWO - yfienbruaerncz BO CT 
n 

x e  pir? (~ . e .  ?anrt~y~o B ~ H ~ ~ ~ H I I ) I  0 6 p a ~ H O i i  semrwbt H ~ O ~ X O ~ ~ I I M O  nep 

m~ HaXOXCmHHR K O P H ~ ~  B HaCTORUIeM IIpHJIOXeHHH IIpIJBOAnTCX q e T b  

l ~ I i b 1 -  ~a6n.  n.4:7 - H.4.10. 

> ! I  . ' "  
&e 4. = fi = i,& @ & 5 , 6 9 8  (B nepeoad myr<e smsqye 

~.Hderr  npMXOmTCX H a n 6 o n e e  'ZaCTO OTbICKIlBaTb B C O B ~ ~ M ~ B ~ J O ~ ~  

HaHCOBblX U aK@aPHblX BbPGiw~e&. . $ .  





. n.4.12 ucnom3ye~cn Tame m pemem 06pamnmi 3aaaw - W O K -  

rmba ~ o ~ n a m e p ~ b ~ x  pac.iero~f, ~ o r n a  ~ e x m e c m n  MOW u6nmemoro 3~awmiu Yucna no ux~emiohay 3naq- nompn@~a. 
HbIX KOMnneKWB He CIIpaBJTUWCX C 061.1- pyTUHHbIMB anr . , 6 y e m  r p o ~ &  pacse~oe. 

ep 4. Aano: 1g.X = 0,94. Tornax= 8,7(.qt~~r0 8,7 U O A H M  B w ~ B Y K ) -  nora~n!$~n~-e ( P ~ w c P ~ , B ~ ~ Y ~ w ~ H N I D (  KaK YnpOq mei! CTpOKerparb1.I x q v  masennu lnx =0,94). 
Aauo: Igx = 1,946 . Toraa x = 7,O (mmo 7,O n a x o m  B CQ-Y- 

¶wen A o n o m u r ~ , a ~ ~ ~ ~ l o ~ a p n ~ p o - e ~  KK ~ r p o ~ e m  
manevema KOPH~*@~ c m n q m y l o ~  ?mi. some% crpoxe rpad,b~ xnpn ~ H ~ Y ~ M ~ E I  lnx = 1,946). 

B HamonuIeM npwnoxemi m naxomeum necmmm H 

~ P N @ M O B  YuW OT 081 no 10,O n p m w n  m6n. II.4.12, a me qeneii Moxer n p w e m c u  u ~a6n .  n.4.13, emu no S ~ O M Y  

orapu@im uaxo&nTh UCHOMOe mCn0. 

m6n. n.4.13. I . '  

H~HOMHUM, wu m60nee pa-- u no- 
HaXOWWHUB n l a s e d  necm- norapu@~oe u m u m c n  m e p  5. &no: x = ~l,0842.1;0778. ~511.1,0528~1,0706. 

~HWI, wonorapn@u npomsen- p - c y ~ ~ e n o r a ~ n @ ~ ~ ~ w M H *  
xw~eneit moro npOu3BeAeHUg, mWM: 

Igg = lg/0842+ Ig1,077&.+ lg10511 +Ig1,0528+Ig1,076 
5 

Y P H ~ H ~ . ,  CM) H ~ X O ~ ~ M  A m  c o ~ p n w c  norapme 
p ~ b r x  O), KoTopHe (C y l e m ~  nonp-i) 7: 

II P M e  P 2. Tpe6yercn eaiim necumkG norapu@~ swwa 1,8. - 0,035 + 0~0325+0,0216+ 0,0252+ 0,0296 
= o,0248. P emeaae  . Lg1,8 =0,255 (x = 1 ,8 ,3~aqe~uenecn~n~~o~q  , , 

Ma HaxomM B mn6qe IF)., 
, , 

orapu@~ w e i %  M ~ ~ E C C ~ I  0,0288 (~a6n. n.4.13, AWOZW~&Z, 
*@a 8) paBeH 1Q6i7 (C J'WTOM iTOIIOmlem 1 7 1,069). 

m e d  T&UM 06pa30~ noKt33a~eJl6 1,069 e ~ J I o r a p M @ ~ ~ c p e ~ -  
~ n o k e m  Ha lb = 1069%) - n o r a ~ n @ m d  

m m .  
e t m w  no KO*WIM~W 1,069, mi npoue-* 

106,9, MOXGIO H ~ T U  cooTeacrnyromie cpemfile 3~aqenus cpewek 
u -em n o r a p t i a  2 . 

OT W d WyJIbTaT IIOJIYYUM, B03bMeM ~ o ~ P I ( . @ M  ~ u ~ B w ~ H W I I  

nopcopemioro nqxxiceam, K O T O P ~  (no KaKoq Y'OWO OCnOBa- 
CyMMe norapu@~oa n p u e e p e m  B m e  wmiommnek no TOW xe  

M cny~ae j q e c m o ~ y )  omoaruwo, T.e. 

1 
x = ~1,0842~1,0778~1,0511~1,0528~ 1,706 =5- = ?1g1,3936. 























! ? f i t ,  OCHOBHblE IlOHRTWFl bl TEPMI 
,~..,..:,.r> , .,,;,, . , <<.* :k,3 * . : l l t _ l . .  

, , , I  'd.. . . ,:. 

..,. . I1.I-I-, . ,  i l  ,.: ., e m s l  cnopos no n o B o R y  CWOK 

A~myapurS [na~. actuarius] - npoi$eccm, o q e H r w K  PMCKOB, A& 
B ~ H H ~ I ~  C I I e U U W C T  no OUeHKe AOKYMeHTaPHbIX CTPaXOBbIX (U rn 
H ~ H W B ~ M )  PUCKOB, B CTPaXOBiUIUH - CTPaXOBWUK, B PU3IITePCKIM K 

XX - OOeHUTRK, B ~ Y X T W T ~ ~ ~ K O M  R e n e  - ayaUTOp,  H a  @ ~ H ~ H W B ~ I X  HOM n o p @ m t e  ~ W B B  nes~o~l 
~ P O K ~ P ,  6 y K M e i i ~ ,  B npomno~ perncrpa~op a nepxa~enb 
alcroa, B A ~ r n u u  - W a C T e p ,  m Weppairrep. 

A ~ m y a p e  U C ~ U C l l ~ H U B  - CneUuaJIbUaX O T p a M b  Ae%TeJIbHOCTII 

H a  C OI IpeAaeHUeM CTpaXOBbIX KCXOaOB B YMOBUIM H~OnPef leEeHHO 

6ymuraa 3 H a ~ ~ i  TeOpEU B ~ ~ O X T H O C ~ ~  ki MeTOAOB a K T y a p H 0 3  CTaT 

M ~ T ~ M ~ T U K U ,  BKUIIO%X W B p e M W H b I e  KOMnbWTePHbIe M0TOmI H np 
A ~ m y a p m  OvHU6(U(Ue - B W  I I P ~ K T u Y ~ c K o ~  AeBTeJIbHOCTCi, B 

mse mpm mpa rmqe~3upye~oii, c ~ n 3 a ~ ~ o i t  c c o c r a B n e H u e M  amy 
XaHWB, P ~ I H O Y H O ~ ~  O ~ ~ H K O ~  C O B P ~ M ~ U H O ~ ~  U 6ynymeit momonu 
naccmoa ( 0 6 ~ 3 ~ ~ ~ 1 b ~ m )  irrpaxoenrn~a (B cI IYgae  neHCEfOHHOr0 n 
aKTUBOB U IIaCCUBOB HerOCyAapCTBeHHbIX neHCUOHHbIX @ O ~ O B ,  

~ o m a ~ n i t  n c n e m a n ~ 3 n p o ~ r u l ~ b 1 x  liaesbrx I I H B ~ U U O H H ~ M  +OH 

m a e m  c o m a B n e H u e M  a K T y a p H m  3 a K m o r e ~ H i i  no CTaYqapTHbIM M ~ T  
n p a s m a M ,  ymepWae~br~, K ~ K  npasmo, B KoHseHUElonanbHoM (NH 

K O H O A ~ T ~ ~ H O M )  nOp5IAKe. 

Aemo/lrmnuvecwa cuaneaa ene.neenun w mopzowr~ na 
K o M m m T e p H a a  m m e M a ,  c n e m a n  3a noIIBneHr.ieM nom3 
@yrHX UeHHbzX 6war H a  @oHAOB~IX 6 ~ p ~ a ~  U He3aKOHHblMII memcahl#. 
Co3qa~a w n o m e p n w s a e T c n  Hb~o-nop~c~oii  +o~nosoii 6npmeit (HB 

A ~ m r c e ~  - AeHbrU, BKJIansl, npaM &i CO~LTB~HHOCT~, ~o~opbuar  p 
r a e T  KOMnaHHff HnH OTAeJIbHO B 3 X M  WJIOBeK. 

A~yuonep - m p m s e c K o e  mu ~w3mec~oemu0, npuo6pe~mee a 
npyrue P a B H q V M H b I e  6y~arn) ,  namwne n p a B o  B n a n e H u a ,  pacnopn 
o T T m 4 e H m  npmamexameii A o n u  (noneit) B K o M n a H m  c u m m  no 
L l u B W e W O B  (npn6~1~1n). A ~ u w o ~ e p  - 3 T 0  O n H a  (HO H e  e n u H m B e m t  
B c e r n a  w a n  ynawan u ynamnsan) p a 3 ~ o ~ a ~ o m  mmopoe .  

AKW - U e H H a X 6 y ~ a r a ,  n p H 0 6 p e ~ e ~ H e  KOTOPO~ AaeT n p a B a  ee 
~ e n m  H a  n p o n o p u u o H a n b u o e  B n a n e H n e  ~ o m r u l n e i i ,  ~blnymnsmeg (3 

B a B m e e )  AaHHYIO UeHHyIO 6 y ~ a r y .  K O M ~ ~ H U E I - ~ M U T ~ H T ~ I  BEnyCK 

~ ~ 0 6 b 1  OCHOBaTb (YYpeAXTb) Krm yBeJIB¶iTh C B O ~ ~  KamiTal I .  &U 
6onee pa~IIp0CT'paHeHHbIii HbIHe, HO H e  ~ A B H C ~ ~ ~ H H ~ I ~  H a a n e K O  H e  

6onee ~ @ @ ~ K T U B H ~ I ~  (U BO BCXKOM cnysae ~wenlchdi) q m p p  
pOBrulUH K a n m a n a .  ~onpa3nenrrmrcn ua O ~ ~ I K H O B ~ H H ~ W  &xm 
ca, HO H e  A a m T  npmo H a  r a p a n T n p o s a  

ham n p a B o  H a  eonyreiine mepgo~~  
B Pa~c~ln, H&SO@OT~ - O ~ W ~ O B ~  

~ w n e ~ s ,  HO we rapa&ipym , . ., faao r,wyr* 
- 2 .- ,- 



PO8 C S L M O C r a ~ ~ O  BHOCWT 3TH BWOCbT. 

Bpatrrm ~ ~ ~ H H ~ I x  cpenm'. 
.*dim - nofiy~exii& ~ p g m ~  ~ ~ C T H L M  WOM ~ a r  OJIJIWT r u w e ~ w n  n x e , m e ~ q y m ~ .  

. ~ e n e ~ ~ e a  && e yGJIoBSi6M 60'3BWa H BbIlUIaTbI On 6~~~ u . 6 p ~  G W A  - kwmwBO no ~a6rnOiZe- 
~ ~ d e c ~ u l q u u  - ~ n o x e ~ n e  mier B 6 n i ~ e c  c ,qemmno sa PUHKOM ~ ~ H H ~ I X  6war  B G m  (COwaHa K F o M  C m ) ?  Pot- 

- Qenepmb~an xornccan no pbIAKY WHHhIX war .  ' 
KW- - OTWSHO maroe npewrpmwe m u  o(i'beWeW@&BF H 60- 

bHO 83%- npemp%&iE,(IOPWW'i@JKW nn4). r r p N m e w  OA- 
pHMBp, Komanm (WHO)>, ccRMa~on ma c a b  ~ a r a 3 ~ ~ ~  **P 

.gm H~KOJIMCWM Bnanenbuw - Joint. Stock Company @WMeP, 
p x o m a ~ m ) .  B n e p ~ o ~  mywe MIBQP~ 06 OmMaPHW KOMnam- 
- M H ~ ~ ~ ~ .  3 m a r r e t i ~  KO- B a6ureyno~pe6~- 

m-me - o~nem.Ho:~snToe~npempWe (EM B.~OCCWU 6onee 2,5'anml) 
. P p p a i  pmrpnmiii ( ~ a f i p m ~ p ,  ~ o ~ n ; w l r r  ~ t E m H W  XeneSme AoPom 

,)I, 06pa30~mnn~x Ha npmax epmqBcKommnra e.@opnile o 6 m ~ ~ a  c 
a om-- (000, B m o q ~ ~ ~ o i i , - ~ e , . -  nTA) 

~ o m a m & f , ~ F ' u b l i ~ , ~ t e d  & u l p l Y  @C), 
mgaeme cnewa~&~bIhQi 3aKOHO~TenbHbIMu ~ . ~ ~ a ~ u ~ e p , ~ o ~ ~ ~  - meltom B AH~JIUX]. , ... cr. , ,..l,~ 

a ~ .  corpora ti^.- 06%q@i~mne KKanHT@JIOB D8X.w &nee 
a, n p m m e m -  m o w  @ T ~ ~ ~ ~ H Q - Q B B S ~ T Q M Y ,  HanpnMep, ~ ~ ~ K -  

<(re&Tc)b nsyM H 6o~1e-e @6%eZWHeHHHM S P B ~ p ~ ~ n %  HanpnMep 
gan & d y  Capital International InW, Ha nPBax m P m m o r o  nma 

o H e p H o r o ; o t j ~ ~ a  smphP0M) (3hOs EIXP P o c C ~  6onee 400 wc.) 
M) .Tuna .(QAO), mnpmep PA0 <<r83np@M1,. 

HwCYIiaJlbHble X M W y i a p o m  KopnOwm% KosOpble 
CqeT c r p a x o ~ m  B3HOCOB 3 -OM C M - ~  , n p e m ~ m a m  ~ a a b ~ ~ a n .  TpaWCHaUIIOHW- 
pasemm' ~apa6mw npn , . , # I .  , 



e a d q n k ~  maanqsr B n p n ~ e ~ e n n n  y~a3ann - AOKyMeHTapHOe ot ima~enbc~~o noracm 3 a e ~  B on- 
~~s B Haqme 2002 r. Kpax +Mepmancxas Kopnop oK C B U I U I ~ T O ~  ( J o ~ o J I H u T ~ ~ ~ H o )  npoaem OT mmuAewa (Bbln- 

CaMm K P m X  B CLUA B 2001 r.). Aaxe T U O ~  
n - ~ ~ ~ ~ ~ ~ ~ )  e.xeH~Ae&~bl$i XYpHan, 

rm) ("Tw 85 TUC. 3~3.h He cnoc06en n 3 6 a ~ n ~ b ~ s  OT. yp-0%: 
H a 3 b m  'Wo- mawnsec~ym ra3OByIO KOP~OPWK, ccm 
Kori KOMnam&)', TO ((~H~PF~WICZKHM KoEqepHohp), TO n0npocry ( Hoe n - o ~ ~ ~ e  06eeneuenue - ne~cnonnoe 06ecneveme, W- 
He no-m, Wo ~ b &  nepequmembre H a s a m ,  .- 3 ~ 0  E ~ ~ - ,  a 
BOnbHo po7pe6nsem1e B ~ p ~ a n n m u ~ e  ono~a (CM. X Y ~ H ~  a ~ ~ ~ ~ ,  MY o6ecnevennm omocRTCU: 
22 2002 r., c. 24, aBTOplCTaTbB H. ~ H M ~ H ) ,  apmsennoe neHcnoHHoe qaxoBaHne; 

K " ~ n @ ~ m 6 m  h z a y ~ a  - 06nnraqus, eunycrtae~arr ~ o p n  e c ~ p a ~ o ~ o e  rocy~pcrsemoe nencwo~noe 06ecne4enne OTAemHax mi- 

oqnanbme neHCMB. 
bHoe neHCklOHHOe 06ecnevenue ocymemnseTes ~ocY~PCTBOM. 

cornmenun. ,, y- - o @ ~ ~ C O B O M .  cm-0- KO- 
'ffw-0e MHCUOnHoe C#npa.uigmUe -- crpaxoeamc, oc 

B 'nOnmY -0BaHHOrO 3a DSeT Orpaxo~m ~3f1oco~ vO 
Bo3MeI4eW mqaxoruufiio~y sacm yrpagemoro 3 a W m a  
ma qaoBoro d - 2  npeM B M M ~ ~ H C I I E I  Ha IIpOzmeHnn? ~ H H ; ~ I C O B O ~ O  06ecnesems B C ~ X  ~ a ~ e r o p G  n ~ ~ 4 0 8  3 m -  
XOgOrO CRy%%U. x opr~maqm& 060c~olIa~we IIpePOTI%TeIIbH~ &&maw pe- 

~ ~ @ ? I J - J I o ~ A ~ ~  ~ e x 6 a m c o m  ~ 9 -  mrn (27 C ~ O K  u PemEUIoB. , ,  . 
2,1% ~OAOB~M); YCTaHaBlwBBeX:I eXpWeBH0 ~ 0 ~ -  Ha 1 ou36,j,jfi~e r ( e ~ ~ e  6ymazu - 6 y ~ a ~ ~ b l e  06 j i~a~eJ IbC~~a  fUtaTnTb 

~ ~ : ~ O W ~ K W M N  ~ ~ H K ~ M U ;  KpAnT no 3 ~ 0 1  C T ~ B S ~  o ~ p m - e  B ~ ~ f n e  ~e~cenei i  cepmdnma~o~ m, 06-3 
CpoK CYTOX n0' n m  ner% w e  250 ~ I C .  a. m. n 6 OB, ~eccr&i n np. I.Icnorn3ymr.x ~a 8mp-E p b m  em* 6war. 

6aE1~m, B~OLUBIIEIM B J I o m ~ c ~ w i i  n ~ ~ p ~ ) ~ ( c ~ ~ i i  imy6bI. mwb q m u x  6 3 ~ ~ 2  - qenme 6 y ~ a m ,  K O T O P M ~  B ~ W  O T A ~ ~ O  
fl~su* - nporrecc npoaaxn ~ c e x  m s o B  0 6 a ~ ( p - ~ ~  arm xo~namrrr. 

Hen, DePeBOA B B e  m m  n paenpenenme c m m  - nna~a,  s ~ p a x e n ~ m  B I I ~ o I ~ ~ H T ~ X ,  ~oTOPY~ B3n- 
Tern, RIFa UnneT ma m.npa9a. m a u r o r o  v B O B  
M d m ' q n  Y ~ ~ ~ & X C I I  3aKOHOM. ' .  

' atmdn~frn - CC~II~HF. n e c o m r n  c ~ o p o m  rrpeBparrl- , 
HbM ~ I ( T ~ B B  .qeHembre;. . 

M Y H U Y ~ @ ~ ~ ~  06mrtny~~ - 0 6 ~ ~ r a q u n , ~ i , u q q e ~ ~ ~ ~ e  rap - IEBWBHBHHGIMU oprana~n MBCTHO~ m a w .  , . C ~ a p ~ ~ ~ ,  AORR pa6mmmero B co3aa~~oM ~ a W l o H ~ ~ ~ o M  60- 
HepmpeedeJle~~eo ~ p u h  - nprr6m noone B ~ T I J .  n e ~ c n o ~ e p  - nnqo ( ~ ~ n a ~ s u ~ ,  ceoeo6pa-8 n ~ h ~ s ~ x y a n b ~ b ~ ~  

), HMemmee 3a~omb1e npana Ha TIOnyWSHHe 3~0% AOnn. 
o w e  ex- - 11 rocynapcmenme, B ocnoBe K O T O P ~  Pef?mPYe- 

naTwmOM, K a X  npasnno, rapamxposawe B3HOCbI Pa6mO~d- 
CUoHHbIe   OH^ ( ~ a m ~ a e ~ b ~ e  B M W O B O ~  np-e' ((Pay 'as You 

ro , m y n a  klnH ~ O K Y ~ K ~  (onqnon (c~om)})r na ~ o q r ~ a ~ m ~ e ,  B O ~ O B ~  ~o~opbIX TaX Ha3blBaeMbIE B MEIPOB."~ 
Hw. Y ~ O B U B X  ( n ~ m m  qena O ~ I ~ H B  ! D  m y e m  (funding) wnn na~onf'renbme, KaX nP-0, He ra- 
CT~UMOCTbm m u  O ~ U ~ O H  a n n y q o  r o c ~ ~ ~ ~ o ~ ' ~ ~ ~ H b I e  BIIHWM B ne~cn6-e &d~#%t 
MWfWX Y~OBN8X.  (onqn@nt rn qme 
~oAo~) ' .  ,.: , ,! ,<.!:<. % + , % r : ~ . 3 ;  c 
, ., 

.: A : M i f 1 W ~ 6 f C i ~  



-@ow, PMePa ~ P ~ ~ o T H  
H q  xgaHeHnn U EbInnaTH Cnparoeot m p u @  - craBKa L?paxoBoro essoca, 06pmye~or0, Hanpu- 

'3a Or€z yCTaHOBJIeHHbIX 3aKOHOM 06ff3a~eJIbHbIx O T W C I I ~ H F ~ ~  pa60~0Aa- 
-Ox-0 BapnaHTOB, KOM&H k neHCIIome (Porn1 B Byqe onpenenemoro npoqema OT @oms sapa- 
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