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TeMI'IbI pPa3BUTUA MMpOBOI:I 9KOHOMHUKHU Hapaay C 3agadyamMu, BblABUra€MbiMU PYKOBOACTBOM CTpPaHbl,
BbISBASAIOT HEOOXOAUMOCTb NOBbILLEHUs 3PEKTUBHOCTH UCMO/b30BaHUs 06OPOTHOrO KanuTana npo-
MbILLNEHHbIX NPEANPHUATHIA, B TOM Y1Cne npeanpusaThi 6ioka “HedrenepepaboTka”, ¢ uenbio obecne-
UEHMUS UX YCTOMUYMBOrO 3KOHOMUUYECKOrO Pa3BUTHS Ha MHHOBALMOHHOMW OCHOBE.

Ha coBpemeHHOM 3Tane paseutusa Poccuu
MOAEPHHU3ALMA IKOHOMUKH, peannsaLlus yKkasos
Mpe3uaeHTa TpebyloT CUCTEMHOrO yBe/IMUYEHUS
BBIN Ha yposHe 6-7,5% exerogHo. Mpu Hbi-
HelWHeM CLeHapuu pa3BWUTHSA, MO HHOpPMaLUH
MUWH3KOHOMpPa3BUTHUSA, TaKWe [eHeXKHble cpep-
CTBa NosBATCA /MWb Yepe3 7-8 net. YckopeHue
3KOHOMMHYECKOro pocTa 6e3 CTpyKTypHOM nepe-
CTPOMKW 3KOHOMMKHK U TEXHONOTMMYECKOro PbiB-
Ka HeBO3MOXXHO. CornacHo oTyeTy O pasBWUTUH
rnobanbHOW 3KOHOMWKH, KOTOPbIM Obln npepn-
CTaBNeH aMepuKaHCcKMM baHkom Morgan Stanley,
pocT MUpoBOW 3KoHOoMUKK B 2012 r. cocTaeun
2,5-3%. OcHoBHoe yBenuuenne muposoro BBI1
B 2012 r. npo1sowno 3a cueT Hebo/bLWOro poc-
Ta akoHoMukn CLUA Ha 2%, a Takyke Takmx
cTpaH, Kak bpasunus (3,5%), Asctpanus (3%),
Poccus (3%). B cnucke “TOIM 100” ctpaH mupa
¢ Hauwbonblunm obbemom BBI1 Poccus 3aHumaeT
9-e mecto ¢ obbemom 2117,2 mnpg gonn. CLLA,
uTo Bonee ueM B 7 pa3s HWXKe iMaepa - IKOHOMH-
ku CLUA c obvemom BBIN 15 497,3 mnpg nonn.

CbipbeBble NMPUPOLHbIE PECYPCHI YXKEe He
moryT obecneuutb pocT BBI, u 3apaua HedTe-
nepepabarbiBalolen OTPac/u U XMUMUW BHECTH
CBOM BKJlag B pa3BuTHe 3KOHOMMKM Poccuiic-
kon Depepavmu.

nybokas nepepaboTka HeddTSAHOro Cbipbs
ocTaeTcs OAHOW W3 rnaeHbIX nNpobnem 6noka
HedbTenepepaboTku. PyKoBOACTBOM CTpaHbl B
HacTosiliee BpeMsi OObsB/EHA NPUOPUTETHOCTb
rocyfnapCTBEHHOW MOJIMTUKHK, HanpaB/iEHHOW Ha
NoBbIleHUe 3PPEKTUBHOCTH MHHOBALIMOHHOM Je-
ATenbHOCTH Hayku. OTpacnesas Hayka Hawbonee

npubnXKeHa K peasbHOMyY NPOMbILLIEHHOMY NPOo-
M3BOACTBY U SIBNSIETCS Ba>KHbIM WHCTPYMEHTOM
MHHOBaLMOHHOrO npouecca. Pa3sutne npepnpu-
ATUS Ha WHHOBALMOHHOM OCHOBE SIBISIETCH He-
NPEMEHHBIM YC/IOBUEM MOBbILEHUS 3PPEKTHUB-
HOCTW €ro OesTeNbHOCTH, YyylleHUs ero nosu-
UMK B KOHKYpeHTHOW Hopbbe Ha pbiHKe.

®opmHupoBaHWe cTpaTerMv UHHOBALMOHHO-
ro paseuTus ocobeHHO HEOOXOAWMO B HedTe-
nepepabarbiBatoLLer NPOMBbILAEHHOCTH, B CBSI-
34 C OrPOMHbIM 3HAYEHWEM JAHHOMW OTpac/u
Ans rocypapcrtea v obwectsa. lMposeaeHue
MOJepHM3aL MU NPOU3BOLCTBEHHBIX MOLLHOCTEN
HedTenepepabarbiBaloLLLero KOMMIEKCA AOJK-
HO OCYLLECTBNATLCS HA OCHOBE BbIOPaHHOM WH-
HOBaLMOHHO-UHBECTULIUOHHOMW CTpaTeruu, KoTo-
pas B CBOIO o4yepenb Hepa3pbiBHO B3aUMOJEW-
CTBYET C MOHATMEM WHBECTULMOHHOrO obecne-
yeHwus.

B ycnoBusx pbiHka ons npegnpusatus Hedp-
TenepepabaTbiBaOLLErO KOMMIEKCA, BXOASLLErO
B COCTaB BEPTUKa/IbHO-UHTErPUPOBaHHOM CTPYK-
Typbl, CTpaTernyeckon 3agaden sensercs obec-
neyeHue 3(PEPEKTUBHOrO MCMNOJNIb3OBAHWUA He
TOJIbKO BBELEHHbIX B OEMCTBME W IKCMyaTUpY-
€MbIX OCHOBHbIX (POHAOB, HO U OBOPOTHbIX
CPeicTB, C LUENbl0 MUHWUMW3ALWUWU NPOU3BOS-
CTBEHHbIX U3[EpP>KEK U (POPMUPOBAHUSA [OMNOJ-
HWUTE/IbHbIX UCTOYHUKOB WMHBECTULHMOHHOINO pas-
BuTHA. Peanvsauus meponpusTUi KpynHomac-
WTabHOrO TEXHWUYECKOro NEPEBOOPYXKEHUS MO-
3Bo/isieT obecneunTb BbiNyCK TOBAPHOW NPOAYK-
UMK c Bosee HU3KUMHU IKCTTyaTaLMOHHbIMK 3aT-
patamu 3a cyeT BHeApeHusi Bosee coBeplueH-
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HbIX TEXHOJIOTUYECKUX MPOLLECCOB, BHEAPEHUS
MHHOBALUW W WHTENNEKTYyasIbHbIX CPEACTB aB-
TOMaTU3aLuH.

HayuHo ob6ocHoBaHHOE (hopMUpoBaHHe 060-
POTHOrO Kanutana Ha NpeAnpusTUU ABNSETCS Of-
HOM W3 OCHOBOMONAraloWmx B 0OLWEM KOMMNEK-
ce 3ajay, HanpaeJ/ieHHbIX Ha MOBbIWeHWe 3d-
(heKTUBHOCTH AeATENbHOCTU NPEANpPUATHUSA B yC-
NOBUAX PbIHOYHOM 3IKOHOMMKM.

PbIHOK AMKTYeT Ton-MeHeAXKMEeHTY npasua
BefileHUs OGuU3Heca, U COrIaCHO UM BaXKHEMLIWUM
SBNSIETCS pauUOHa/ibHOE WCMOJsIb30BaHWe 000-
POTHOrO KanuTana, KOTOPoe OKa3blBaeT 3Hauu-
Te/lbHOEe B/IMSIHWE Ha 3(PHEKTUBHOCTL OnepaLm-
OHHOrO LMK, a CNefoBaTesibHO, Ha (hUHaHCO-
BO-3KOHOMMUECKHWE pe3y/ibTaTbl LesATe/IbHOCTH
nPeanpUATHS.

ABTOp npuiepr>kUBaeTcs onpepeneHus, co-
rNacHO KOTOPOMY OOOPOTHbIM KanuTan Xapak-
TepusyeTt obLLyl0 CyMMy KanuTana, aBaHCHpPO-
BaHHOrO BO BCE BUAbl OOOPOTHbIX aKTUBOB Npef-
NPUATHS, T.€. CyMMa 0BOPOTHOrO KanuTana npeg-
NPUSATUS paBHA CyMMe ero 06OPOTHbIX aKTUBOB
B ntobok MomeHT BpemeHu. lNpu atom asTop
CYWTAET, YTO AAHHOE OnpeaeneHre fOMKHO ObiTb
JOMNO/IHEHO (DOPMY/IMPOBKOM, XapaKTepu3yto-
el MECTO MHBECTULMOHHOMW CTpaTeruu B >KWU3-
HEHHOM LUKE NPeAnpUAaTHS.

Takum 0bpa3oM, yTouHeHHOe onpepeneHue
060pOoTHOro KanuTtana chopMyIMPOBaHO Cleayto-
wum obpasom. Moa 06oOpPOTHBIM KanUTasiom Heob-
XOAMMO MOHWMAaTb OBLLYI0 CyMMy KanuTasna, aBaH-
CUPOBAHHOrO BO BCE BUAbl OOOPOTHbIX aKTUBOB
NPeanpusTHa, MCNosib3yeMbiX B Mpouecce onepa-
umoHHoM pestenbHocth (OPEX), a Takke cocrtas-
NAOLLME KOMMOHEHTbI KanuTasa, Hanpase/ieHHble Ha
peanusaumio NMPUHATON MHBECTULMOHHOM cTpate-
run (CAPEX).

Mo MHeHWIO aBTOpa, CTPYKTypa 06OPOTHO-
ro Kanutana HedrenepepabarbiBatoLlero npes-
NPUATHA, BXOAALLErO B COCTaB BEPTUKAJSIbHO-
UHTErpPUPOBAHHOW KOMMaHWU, UMeeT CleayoLUi
BUL (CM. pPUCYHOK).

OTnUuUTENBHON OCOBEHHOCTBIO NPEIONKEH-
HOW CTPYKTYpbl 0BOPOTHOrO Kanutana Hedotenepe-
pabaTblBaloLLLEro NpeanpUsTUs, BXOMSLLETO B CO-
CTaB BEPTUKa/IbHO-UHTErPUPOBAHHOW KOMMaHHH,
AB/ISIETCA OTCYTCTBME He3aBepLUEHHOro NPOWU3BOA-
cTBa, CBOOOAHDIX AEHEXHbIX CPEACTB Ha pacyeT-
HbIX CUETax W B Kacce NPeanpHATHS, 3a cyeT MObu-
NM3aupu Be3HaIMUHBIX PacyeToB M aKKyMy/Mpo-
BaHUS (PUHAHCOBbLIX MOTOKOB YNPaBASAIOLLEH KOM-
naHWen, CTPoroe JIMMUTUPOBAHWE OCTaTKa AEeHEX-
HbIX CPEACTB Ha PacUeTHbIX CYeTax JouepHero ob-
LLeCTBa, BblAe/IeHWE B 3/IEMEHTE aBaHCMPOBAHMS
MCTOYHMKA aBaHCOB - 3a CYET CPEACTB Mpeanpus-
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THS1 M 3a CYET OCYLLECTB/IEHHUS KOMMNaHUeW LieHTpa-
NIM30BaHHbIX 3akyrnok MTP. BakHbiM 3nemeHTOM
NpeaJ/IoXKEHHOM CTPYKTYPbl, MO MHEHWIO aBTopa,
ABSIETCA BblaeneHne 0BOPOTHOro KanuTana, asaH-
CUPOBAHHOTO B 3anachbl /11 NOKPbITUA NoTpebHoC-
Ter onepauuoHHon peatenbHocth (OPEX) u B 3a-
nacbl Ans peanusaupuu BbIOPAHHOW WMHBECTULIMOH-
HoM cTpateruu npennpusatua (CAPEX), a Takke
pasgeneHue 0eOUTOPCKOM 3a[10/KEHHOCTU Ha 3a-
LO/KEHHOCTb, BO3HUKLUYIO B MPOLECCE onepauu-

oHHoM pesTenbHocTh (OPEX), v 3a00/mKeHHOCTb,
KoTopasi ChopMUPOBaHa B paMKax pean3aumuu uH-
BECTULIMOHHOM Nporpammbl npeanpusaTtus (CAPEX).

Takyxe HEOOXOAUMO OTMETUTb, UTO INEMEHT
0b6opoTHOro Kanutana B BUAE “3anacos roto-
BOM nNpoayKuuu” y npennpusatui Gnoka nepe-
paboTKW ABNSETCA YCNOBHbIM, B CBS3U C TEM
uTo HedbTenepepabatbiBaloliee NpeanpUATHE,
(pYHKLMOHHPYIOLLEE HA YC/IOBUAX AaBasibyecKon
CXeMbl nepepaboTKK Cbipbsi U MPOU3BOACTBA TO-

XapakTepUCTUKHU UCMONb30BaHUA OOOPOTHOrO KanuTasa Ha NpeanpUATHAX

TpaguUMOHHO Bbigensemble
QNS NPOMbILTIEHHOCTH

Ha Hedh Tenepe pabaTbiBaoLWMX NpeanpUATMAX

|. MPOM3BOACTBEHHLIE 3ATMACHI

XapakTepu3ytoT 06bem BXOAALLMX MaTepUabHbIX MOTOKOB
060poTHOTO Kanutana B hopme 3anaco., 06ecneunBaoLLmx
MPOU3BOACTBEHHYI0 AEATENBHOCTb NPEANPUS TUS

BbICTynatoT B ka4eCTBe rapaHTa v cTabunuaaropa,
obecrneunBas HenpepbIBHOCTb NPOM3BOACTBEHHO-
onepauyMoHHOrO LMKNa.

HayuHo 060cHOBaHHOE HOPMMPOBaHWE 3anacoB MO3BO-
JIAE€T NOBbICUTb 3JTaCTUYHOCTb On epaLU/IOHHOVI fedarenb-
HOCTW, NOBbICUTb KOHKYPEHTHYI0 aDhEKTUBHOCTb, 00ec-
neYnTb 6omnee BbICOKYH JOXOAHOCTb

|l. HESABEPLUEHHOE MPOM3BOACTBO

XapakTepuayeT BeNM4NHY 3aTpaT, BOBNIEYEHHbIX Ha TEKY-
LWt MOMEHT B NMPOM3BOACTBEHHbI MPOLECC NO CyLLecT-
BYIOLLMM Nepefenam

OTCyTCTBYET KaK an1eMeHT 0BOpPOTHOrO KanuTana, yuu-
ThIBaeTCA B cOCTaBe nonycabpukaTtoB cobCTBEHHOMO
NpoM3BOACTBA

[Il. PACXObI BYAYLWWX NEPNOJOB

XapaKkTepusyloT 3aTpaThbl Ha OCBOEHWE HOBOW MPOAYKLMY,
nraTty 3a NOANUCHbLIE M3JAHNS, ONMNAaTy Ha HECKOMbKO Mecs-
LieB Brepes apeHgHoi nnatbl U Ap.

OCHOBHOI! 06'beM COCTaBNSOT MULEH3NUM HA NPaBO UC-
NoNnb30BaHUA NPOrpaMmHbIX NPOAYKTOB, TEXHONIOMi 1
paspaboTok

|V. ABAHCbI BbI[JAHHbIE

XapakTepuayloT NepByto CTaguio KpyroobopoTa 06opOTHOro
KanuTana - aBaHCMpPOBaHHYK CTOMMOCTb

B coBpeMeHHbIX ycrioBusix Gornee xapakTepHbIM SBRSET-
CS1 IPUMEHEHME NO OTHOLLEHMIO K KOHTpareHTaM 0TCpoy-
kv nnatexa 3a nocrasnsiemble MTP. 3HauutenbHas
BENWYMHA JaAHHOr0 aneMeHTa MoxeT 6bITb 00ycnoBneHa
aBaHcupoBaHueM GesanbTepHaTUBHBIX MOCTaBLLUKOB
CTpaTermyecki BaxHbIX BULOB NPUCAZOK, Chipbs, pea-
reHToB, nonydgabpukaros, NMbo aBaHCUPOBaHWEM MO-
CTaBki 060pYLOBaHNS C ANMTENbHbIM CPOKOM M3rOTOB-
NeHns

V. JEEUTOPCKAA 3ALIOIIKEHHOCTb

XapakTepusyeT HeonrnadYeHHble c4eTa 3a NOCTaBMEHHYHO
NPOAYKLMO (MK cYeTa K MONyYeHuto)

Ha ypoBHe gouepHero o6LyecTsa npu NpUHATIAM Yripas-
NEHYECKNX PELLEHII  HE YYUTHIBAKOT 330MKEHHOCTb
yNpaBnsioLLeil KOMMaHUA U BHYTPUTPYNNOBYH0 3a40N-
KEHHOCTb

VI. HOPMATWBHbIE JEHEXHbIE AKTVBbI

[eHexHble cpefcrea B Kacce, Ha pacyYeTHbIX 1 0en0o3nUTHbIX
cyeTax B npeaenax HopmMaTtuBHOIO 3Ha4eHUA

XapakTepu3yoTcs MUHUMArbHbIM 3HAYEHWEM B CTPYKTY-
pe 0BopoTHOro KanuTana. HamnuHsle pacyeTsl No kacce
KaK npaBuno OTCYTCTBYIOT. Ha ypoBHe fouepHero obLue-
ctBa BUHK uHCTpyMeHTbI 1 BapuaHTbI NOBbILLEHNS 3¢-
(HEKTMBHOCTW MCNONB30BaHMA CUITLHO OF PaHWYEHBI UK
OTCYTCTBYIOT BOBCE. B 3T0i1 CBA31 BO3MOXKHO HE Bblge-
NATb B OTAENbHbIA SNEMEHT

VII. 3AMAChI TOTOBOM MPOLYKLIAW

XapakTepusylT 06beM BXOASLMX MaTEPHATbHbIX MOTOKOB
000pOTHOTO KanuTana B opme 3anacos Npon3BeneHHOM
NpoayKLUMK, NpeaHasHaYeHHON K peaniaaumm

OTCyTCTBYIOT KaK arieMeHT 060poTHOTO KanuTana npeg-
NPUATUSA, B CBA3N C TEM YTO COBCTBEHHUKOM MPOU3Be-
AEHHbIX He(hTENPOYKTOB ABMAETCA YrpaBnsioLas Kom-
naHus
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BapHOM nponykuuu B pamkax BUK, He BbicTyna-
eT cobCTBEHHUKOM TOBapa, U Npasa COOCTBEHHO-
CTW Ha NPOW3BELEHHYIO FOTOBYIO TOBAPHYIO MpPO-
OYKUMIO NpUHaAeXaT ynpaBasioLLel KoMNaHWu.

MpeacTaBneHHble 31€MEHTbI 0OOPOTHOMO
Kanutana WU Hanpas/ieHWUsl ero UCMnosb30BaHUS,
paccMOTpeHHble Ha npuMepe Hedrenepepaba-
TbIBAIOLLErO NPELANPUATUS, BXOASALLEINO B COCTaB
BEPTUKANIbHO-UHTETPUPOBAHHOW CTPYKTYpHbI,
UMEIOT PAA OT/IMUMM MO CPaBHEHHUIO C OBLWMUMU
noaxo4aMu MO WMCMOJIb30BaHWIO 0HOOPOTHOrO
KanuTasna NnpoMbiLLIeHHbIX NpeanpusaTUi. OcHoB-
Hble OT/IMYMUSA MO OTHOLUEHUIO K TPAJULUOHHO-
My NoAXoay npencrasneHbl B Tabnuue.

Takum obpasom, chopMynupoBaHbl xapak-
TEPUCTUKU WUCMONb30BaHUS OOOPOTHOrO Kanu-
Tana HedrenepepabartbiBalOWEro NPeanpPUaTUs
MO CPaBHEHWUIO C OTMEYAEMbIMU TPAAULMOHHO B
OTHOLLUEHWU NPOMbILLIEHHbIX NpeanpusaTUi. Hau-
6onee 3acny>KMBalOWMMHU BHUMAHWUS SBNSIOTCS
OT/IMYUTENIbHbIE OCOBEHHOCTHU WCMO/b30BaHMS
060poTHOroO KanuTana HedgtenepepadarbiBaroLLe-
ro NPeanpUsaTUs, XapakTepuayloLlue:

¢ OTCYTCTBME B DanaHce npeanpusTHsi He-
3aBepLUEHHOrO NPOW3BOACTBA B CBA3W C OTpa-
)KeHWeMm 3atpat B nosycabpukarax cobcTBeH-
HOro NpPOW3BOACTBA;

¢ 0TCyTCTBUE CBOOOAHbBIX OEHEXHbIX
CPEeACTB Ha KOHEL, OTYETHOrO NEPUOA];

¢ OTCYTCTBUE Ha BanaHce npeanpusaTUS 3a-
NnacoB rOTOBOM NPOAYKLMHU B CBA3U C OTCYTCTBH-
eM npaBa cobCTBEHHOCTH;

¢ pasgeneHue OeOBUTOPCKON 3a[0/KEHHO-
CTM W 3anacoB B 3aBWUCMMOCTM OT BMOa Aes-
tenobHocti (OPEX/CAPEX).

Onupascb Ha BblOpaHHylO CTpaTeruio WH-
HOBALMOHHO-MHBECTULMOHHOIO Pa3BUTHUSA, MC-
nosb3oBaHWe ODOOPOTHOrO Kanutana Hedrene-
pepabaTbiBaloLLEro NPeAnpUATUS B COBPEMEH-
HbIX YCNOBUAX HEOOXOAMMO HanpaBuTb Ha Mo-
BbllleHWE ero 3PEeKTUBHOCTU C Lenblo obec-
NneyeHUs BHEAPEHUS WHHOBALMOHHbIX U 3IHEp-
rocbeperaroLmMx TEXHONOIMMH, BbINOSHEHUSA Tpe-
6oBaHWM K KauyecTBy TOBAPHOW MPOAYKLMH, CO-
3[aHWA TEXHOIOTMUYECKUX YC/IOBUM ONSA yBe/u-
YeHWs cerMeHTa no NPOW3BOJACTBY BbICOKOPEH-
TabesbHbIX BULOB NPOAYKLMH, B TOM UYHC/IE UM-
NopTO3aMelLLAIOLIUX aHa/IoroB.
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