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AHanna nnaTtexxecrnocobHOCTN U NUKBUAHOCTU OB6OPOTHbIX
aktmeoB "[pynnbl Mugea"

JlaH CuHbloN

MarmcTpaHT 2 Kypca
LLIkona akoOHOMUKN N MeHepkMeHTa [anbHeBOCTOUHOIo doefieparnbHOro YHMBepcuTeTa

AHHOTaymsA. Lle/ibio JaHHOUM CTaTbu SIB/ISIETCS PEKOMEHTALNM UCCIIEAYEMOMY MPEANPUSTUIO Ha
OCHOBE rpoBeAEHNS KOSPDULUNEHTHOro aHaan3rnaaTexxecrnocobHoOCTU v JINKBUAHOCTU 0BOPOTHbIX
akTusoB 3a nepuwog 2013 — 2015 rogoB. PaccMOTpeH aHain3 naatexecrnocobHOCTU U JIMKBUAHO-
CTV 060POTHBIX aKTUBOB MNPEeAnpUaTUs. [/1 NCC/1eA0BaHNSI NMPUMEHEHbI METOA ANHAMUKO-CTPYK-
TYPHOro aHasnam3a, MeToq cpaBHeHus. OrnpeaeseHo COCTosIHME 060pOTHbLIX akTnBoB pyrnnbl Mugea
3a 2013-2015 rr.

KnroueBbie crnoBa: 060pOTHbIE aKTUBbI, M/1aTEXECNTOCOO6HOCTb, JIMKBUAHOCTb

pynna Muaea - oAMH 13 BeAyLNX NpoM3BoanTEsNen bbITOBOM TEXHUKN B KuTae u B M1pe, 3TO
KpacoTa, TEXHONOMMM N MHHOBALMKN, KOTOPbIE MOXHO Bblpa3uTb B undpax. OcHoBaHHas B 1968
rogy, kKomMmnaHmsa Midea siBnsieTca coBpeMeHHOW MHOronpodguibHON Kopriopauuen, Kkotopas cne-
LManu3npyeTcs Ha NPoM3BOACTBE ObITOBOM TEXHUKWN M YYaCTBYET B JIOFMCTUKE U ApyrMXx obnacTax.
Midea sBnsieTca OAHMM W3 KPYMHENLINX MPOM3BOAMTENEN U SKCMOPTEPOB ObITOBOM TEXHWUKWU B
Kutae [4, c. 193].

MnatexxecnoCcobHOCTb NPeanpuUsaTUS — 3TO BO3MOXHOCTb MpeanpuaTvsa Mo BO3BpaTy LOJFOB
(BkAOYaA KanuTan un npoueHThl) [3, ¢. 152]. Ee coaepxaHue orpaHMyeHo no TUMy KoprnopaTus-
HbiX 0683aTeNbCTB U aKTMBOB, HEOOXOAUMbIX ANS 0OCNy>XMBaHUA AoNra, pasfiMyHblie obs3aTenb-
CTBa, B 3aBMCMMOCTU OT pa3HbiX aKTUBOB, KOTOpble AO/XHbl ObiTb MOralleHbl, WK passinyHble
aKTUBbl MOTyT 6bITb HaNpaBJ/ieHbl Ha NMOralweHne pasnnyHbIX A0NTroB. JINKBUAHOCTb NPeaAnpuaTus
— 3TO BO3MOXHOCTb NPeAnpuaTUS NOKPbITb CBOW MaaTexHble 06583aTeNbCTBa 3a CHET COOCTBEHHbIX
cpeacTs (NepeBoj aKTMBOB B AEHEXHYK Ha/IMYHOCTb) U 3@ CYET NMpuB/IeYeHNs 3aeMHbIX CpeacTB
CO CTOPOHBbI.

PaccmoTpuM anHamMuky 6a30BbiX AaHHbIX 3@ UCCNeAyeMblli nepmog KoMnaHum «Fpynnbl Mngea»
B Tabnuue 1.

Ta6bnuua 1. luHaMuka 6a30BbiX AaHHbIX «pynnbl Mngea»
B TeyeHue 2013-2015 rr. (TbIC. lOAHEN)

a6COJINTHOE OTK/IOHEHUE

roJbl MCC/IeJ0BaAHUSA
oKa3zaTesib

2014~ 2014-2013 2015-2014 2015-2013

OGopoTHble akTHBLl | 65326732.00 8642707.62 93367706.00 | -56684024.38 | 8472499838 | 28040974.00
Tekylmye naccuBbl 39437613.90 | 33843386.46 36224185.00 -5594227.44 2380798.54 | -3213428.90
JIMKBHAHbIE aKTHEBL | 5664738169 | 73142849.12 72003849.00 16495467.43 | -1139000.12 | 15356467.31
A‘Z‘:{ij:})‘f;*;’;‘;’j‘}( 10054196.41 24788511.13 26764254.00 14734314.72 1975742.87 | 16710057.59
O61wiue aKTHEDI 96946024.77 | 120292088.16 | 12884193500 | 23346063.39 8549846.84 | 31895910.23
O61uyute maccusbI 57865462.49 | 74560632.92 72810313.00 1669517043 | -1750319.92 | 14944850.51
CO?;T;QT*;’;”’F‘ 39080562.28 | 4573145524 56031622.00 6650892.96 1030016676 | 16951059.72
BaJloBbIe aCCHBI 57865462.49 | 74560632.92 72810313.00 1669517043 | -1750319.92 | 14944850.51
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9KOHOMMKA U YNPABJIEHUE

Korga konnyectBo 060pOTHbIX CPEACTB MpeBbilaeT TeKkyuwme obsazatenbcrea, 060pOTHbIN Ka-
nuTan ABNSETCSA NONOXUTENbHBIM, YTO YKa3biBaeT, YTO 06beM A0ArOCPOYHOro Kanutana 6onbule,
YeM A0NrOCPOYHbIE aKTUBbI, M36LITOK MCNOMb3YyeTCs ANS TeKyLWMnX akTmeos. YeM 6onblie cymMma
060pOTHBIX CpeacTB, TEM ycToluMBee puHaHCOBOE MonoxeHne. Bce Tekywme akTmBbl, 060poT-
HbI KanuTan obecneymBaroT UCTOYHUKN HDUHAHCUPOBAHUS, CNeA0BaTE/IbHO, KOMNAHUSA HE UMeeT
B ntobon cnyxbe oNrosoro gaBneHus.

Ecnn 060poTHbIEe aKTUBbLI MeHbLUEe TeKywmx obsa3aTenbcTs, ToO 060pOTHbIN KanuTan éyaert oT-
puvuaTesibHbIM, YKa3blBas Ha TO, YTO AO/IFOCPOYHbIM KanuTasa MeHblle A0JIr0OCPOYHbIX aKTUBOB U
YacCTb AOIFOCPOYHbIX aKTUBOB, UX UCTOYHUKM (DUHAHCMPOBAHMUA Aal0T TeKylme obs3aTenbCcTsa.
Kak Tekywue obsa3aTenbcrsa A0MKHbI O6biTb NOralleHbl B TedeHne O4HOro roga v A0SrOCPOYHbIE
aKTMBbl HE MOryT 6bITb peanM3oBaHbl B Te4EHWE O4HOro roga, CpeacTs, HeobxoAMMbIX ANns nora-
WeHMs Aonra HefoCTaTOYHO, U HY>KHO UCKaTb AOMNOSIHUTENbHOE PUHAHCUPOBaHME, clenoBaTeb-
HO, MHaAHCOBOE NOJI0XEHME HeycTonumBo[2, c. 51].

PacMMOTpMM aHanm3 nnaTexecnocobHOCTM N TNMKBUAHOCTU KoMnaHum Mpynna Mmngea B Tabnuue
2, KOTOpbI BK/AKOYAET pacyeT KoadduumeHTa TeKyllen JTMKBUAHOCTU, BENYMHbI 060POTHOrO
KanuTtana, koadduumeHTa 6bICTPON TNKBUAHOCTU N KO3 DULUMEHTA AEHEXHOIO NOTOKA, COOTHO-
LWeHNs akTUBOB M NAcCMBOB, KO3 dULUMEeHTa aBTOHOMNM, COOTHOLLIEHUSA COBCTBEHHOIO KanuTana
M Tak ganee. o MMeLWMMCH AaHHbIM, KO3MPULUMEHT NMKBUAHOCTN B TeyeHme 2013-2015 rogos
npeBbIWaeT eANHULY U UMEeET BO3PaCTHYIO TEHAEHLUNIO. DTO CBUAETENbCTBYET O TOM, YTO KpaTKo-
CpoYHas niaTexecnocobHOCTb NPeAnpUAaTUSA ABNSETCA OTHOCUTENbHO MOSIOXUTENbHON.

Ta6aunua 2. Pacuet k03P PULMEHTOB MNJ1aTe>XKecnoco6HOCTn n
nukBuaHoctu Fpynnbl Muaea B TeueHne 2013-2015 rr.

IlokasaTeb ®dopmysa pacuyta 2014~

1 2 3 4 5

OGopoTHBIH Kal"I‘I/ITaJ'I, 0K = 0A — TO 8697350,40 13284225,50 21363857
TBIC. J0aHEeU

o 0A

K03)UIIMEHT TeKyLel Kon = — 1,15 1,18 1,30
JIMKBUJHOCTU TO
i TA

K03)PULIUEHT GBICTPOH Kom = — 0,70 0,46 0,50
JIUKBUJHOCTH KO

k03 ULIHEeHT Koan = 0,18 0,34 0,37
JEHEeXHOT0 0oToKa TA

COBOKYIHBIE 00A3aTENBCTEA

COOTHOILUEeHHUE aKTUBOB Cﬂ.l] —
U ITaCCHBOB COBOKYVIHBIE AKTHERL 0,60 0,62 0,57
K03 PULMEHT _ ofmie obAZATENLCTEA 148 163 130
ABTOHOMUHU CcoOCTEEHHBIN KAOHTAN
COOTHOLIEHHE cOOCTEAHHEIA KANWTAN
CO6CTBEHHOTO Kex = 0,40 0,38 0,43

COBOKYIHEBEIE AKTHERI
KanuTaJsia

OMHaMuka naMeHeHus obopoTHoOro kanutana Fpynnel Mmuaea B nepuon 2013-2015 roamos,
OTMeYaeTCs HeyK/IOHHOe yBenu4yeHne obbemMa obopoTHOro kanutana, B 2014 rogy no cpaBHe-
Huto ¢ 2013 rogom yBennumnockb Ha 4,586,875.1 Tbic. toaHel, ocobeHHo 2015 roay, 060pOoTHbLIN
KanuTtan yesennuyuncsa Ha 8,079,631.5 Tbic. toaHel no cpaBHeHuto ¢ 2014 rogoM, 3HaAUMTENbHO
MOBbICMJICH, YKpenuaacb (puHaHCOBas YCTOMYMBOCTb KOMMAHWM, KpaTKOCpO4YHas niaTexecno-
COBHOCTb 3HAYUTENbHO YCUIMBAETCSA. AHaNM3npys BHyTpeHHMe nameHeHus, ¢ 2013 no 2015 roga,
TeMnbl pocTa 060POTHbLIX aKTUBOB BbIlLE, YEM TEMMbl POCTa TEKYLWMX 06593aTeNbCTB, TEMMbI POCTa
obopoTHoro kanutana B 2015 rogy 3HauMTeNbHO yYBENMYUIOCH. [OCKONbKY 060POTHbIN KanuTan
oTpaxaeT abCcoNTHOE KONMMYECTBO OCTAaTOUYHbIX CPeACTB A1 NoraweHmns KpaTKoCpoYHbIX 0653a-
TeNnbCcTB, He06X0AMMO MCMOMb30BaTb OTHOCUTE/IbHbIE NMOKa3aTen, OTpaXkatoLmne KPpaTKOCPOYHbIe
rpynnbl nNaaTexecnocobHOCTM, Korga TeKyLlme akTUBbl U TeKyLlune obs3aTenlbCTBa N3MEHSALOTCS.

PaccmoTpuM anHamuky KoadbduumneHTa 6bicTpon nnkemuaHocTu Mpynnel Mnagea B nepmnoa 2013-
2015 rr. OH MMeeT 3HayeHne MeHee eauHuLbl, B 06LeM NnoKasbiBaeT HUCXOASLWYI0 TEHAEHLMIO.
BuaHO, KpaTKoCpoYHas nnaTexecrnocobHOCTb KoMNaHMK Muaea ABNSETCA OTHOCUTENbHO clabon.

MpoBeneM AMHAMUKO-CTPYKTYPHbIN aHann3 nccneayembix KkoapduumeHTos 3a nepunog 2013 -
2015 rr., pe3ynbTaTbl KOTOPOro npeacTasyMM B Tabnuue 3.
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Ta6nuua 3. AMHAMUKO-CTPYKTYPHbIA aHanus ko3¢ dpunumeHToB KOMNaHun «Fpynnbl «Mugea»

Foabl uccnegoBaHmna A6GCONIOTHOE OTK/IOHEHUEe
MNMokasaTenb
2013 2014 2015 2014- 2013 2015- 2014
KOSMDUUNEHT TeKYLIENA 1.15 1.18 1.30 0.03 0.12
NNKBUOHOCTU
KO OULIMEHT BLICTON 0.70 0.46 0.50 -0.24 0.04
NTMKBUAHOCTU
KOSMPUUMEHT NEHEXHOTO 0.18 0.34 0.37 0.16 0.03
MNOTOKa
COOTHOLUEHME aKTNBOB U 0.60 0.62 0.57 0.02 -0.05
naccmBoOB
KO3 ®dULUMEHT aBTOHOMUMN 1.48 1.63 1.30 0.15 -0.33
COOTHOLWIEeHNEe
cobCcTBEHHOrO KanuTana 0.40 0.38 0.43 -0.02 0.05

Mo pesynbTaTaM NpoBeAeHHOro aHanmsa 3a nepuog 2013-2015 rr., MOXHO OTMETUTb Kone-
6ntowyocsa TeHAEHUMIO MO nokasaTenaM KoadpdunumeHTa 6bICTpon TIMKBUAHOCTU M MO NOKa3aTesito
COOTHOLeHMe cobCTBEHHOro Kanutana. MoXHO nNpeanonioxuTtb, Yto B 2014 roay y npeanpuatms
6b11n NMbB0 6onbluMe 3aKynKK TOBapa, OTNIOXKEHHOro B 3anac, iMbo n3aMeHeHUs B cxemax onaaThl
TOoBapa, MMH60 NpoU30LWN0 U3MEHEHME CNpOCa Ha MPOAYKLMUIO B CNeACTBME U3MEHEHUS KOHDBIOH-
KTYpbl pbiHKa. Bce 3T NpuunHbLI MOTyT Bbi3BaTb KofiebaHue 3TUX nokasaTenen.

Mpn aHanuse AeHEeXHOro rnoToka onpeaesinin, YTo YeM OH Bbile, TeM ny4duwe KoadhduuneHT
AEHeXHOoro notoka, Ho Hmxe 0,5 ykasbiBaeT Ha Hanmnume HGUHAHCOBbLIX pUCKOB. Yepe3 duHaH-
coBble gaHHble ¢ 2013 roga no 2015 roa, npoaHanuMsMpyeM COOTHOLIEHUE AEeHEXHbIX MOTOKOB
pynnbl Munaea.

JeHexHbln noTok B nepnoa 2013-2015 roposB Ha «Ipynna «Mugea» 6bls1 OTHOCUTENBHO HU3-
kuM. KoadduumeHT 6b11 HMXe 0,5, xotsa B 2014 n 2015 rogax yBennymsics, HoO He COOTBETCTBYET
cTaHpapty 0.5, oueBMAHO, YTO KpaTKOCpoOYHas naatexecnocobHocTb «pynnbl «Mugea» cnabas.
MOXHO cenaTb BbIBOA, YTO KpaTKOCpOYHas nnartexecrnocobHocTb «[pynnbl «Muaea» aBngeTcs
cnabomn, NocKosibKy ero 060poTHbLIE aKTUBbLI U AEHEXHbIM MOTOK MEHbLle, He XBaTaeT A4 nora-
LWeHMs TeKyLWmnx obsa3aTenbCTB.

CooTHoOLLeHMe akTMBOB M naccmeoB pynnbl Mupea ¢ 2013 no 2015 rog sBnsieTcs OTHOCUTENb-
HO BbICOKOM, KO3(pdULUMEHT npesblleHna ypoBHsa 0.5, uTo ykasbiBaeT Ha cnabyto puHaHCOBYHO
YCTOMYMBOCTb KOMMaHWW, AONroBoe 6peMs CAMLIKOM TsXKesno, A0ArocpovHas njaTtexecnocob-
HOCTb cnaba.

KoaddunumeHT komMmnaHum pynnbl Muaea B nepmog 2013-2015 yBenuunncsa B NepBbiin, a 3aTeM
CHM3UnNCsa, n coctasmn 6onee 1, nokasbiBaeT PUHAHCOBOE MONOXeHUe koMnaHun Midea Group
OKasblBaeTcs 6eAHbIM, 4ONTOCPOYHAsS BO3MOXHOCTb MOoralleHns Aora He CU/bHa, TO pUCK Kpeau-
TOPOB SBASIETCA OTHOCUTESIbHO 60MbLUONA.

KoaddunumeHT akTMBoOB M naccmeoB 6osblue, YeM KO3IpdUUMEeHT cCOH6CTBEHHOro KanuTtana u
KO3 PpnuUMeHT coO6CTBEHHOro Kanutana sBNseTcs OTHOCUTENbHO HM3KKUM B 2013-2015 rr., n3 Ko-
TOPOWM BUAHO, UTO CTEMEHb 3alUnTbl NPpeanpuUaTUS OT KpeamnTopoB SABASAETCH HU3KUM U CNOCOBHOCTb
noraweHus A0AroCPOYHbIX AOSTOB NMpeanpusaTus okasanacb cinabou.

C pa3ButTMeM nHAyCcTpun 6bITOBOM TEXHUKWN, KOHKYPEHUUS Mexay npeanpuatuaMmn ctana 6o-
nee n 6onee XeCcTKoM, N cNpoc noTpebuTenen CHMXAETCHA, CNPOC YAOBAETBOPEH, 3TO BJIUSET Ha
06beM npoaaxk KOMNaHUM 6bITOBOM TEXHUKW, HOpMa NpubbIIM NajaeT C KaxAbiM rogom. YTobsbl
nsbexaTb C 3TOro Kpusmnca, Heob6xoAMMO YyCUIUTb TEXHUYECKOEe HOBATOPCTBO U peknamy, 4YTobbl
notpebutenu ganu AoBEpPeHMe NPeanpuaTUIO, YKPenuTb U Aanee nogHaTb penyTauuio KOMMaHuu
N CTeneHb ee U3BECTHOCTU.
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9KOHOMUYECKMX NCCneaoBaHusIX

AH JlnpaHb
HayuyHbin pykoBoauTenb: npodeccop PasymoBa H0.B.

LLIkona aKOHOMUKN N MeHemKkMmeHTa, IBOY

AHHOTayms. Metoabl Hay4YHbIX NCC/IEA0BAHNI — 3TO MPUEMbI U CPEACTBA MOJTyYEHUS YYEHBIMU
/I0CTOBEPHbIX CBEAEHMI KOTOPbIE 3aTEM NCIMOJIb3YHTCS AJ15 MOCTPOEHNST HAYUYHbIX TEOPUI U pa3-
paboTKkn pekoMeHaauni 47151 MPaKTUYECKOH AESTE/IbHOCTU. MICrno/1b30BaHUe Hay4YHbIX METOA0B B
mnccnenoBaHMM ro3BoOJISIET aBTOPaM roslyymTb 60s1ee 060CHOBAHHbIE U JOCTOBEPHbIE PE3Y/IbLTATHI.
B 37001 cTaTbe nokasaHb! rMpuMepbl MPUMEHEHMS HAayYHbIX METOAOB B MarnCTePCKUX 3KOHOMUYE-
CKUX mnccnenoBaHusix. Ha ocHoBe uccnenoBaHusi CUCTEMbI YrpaBAeHUS pMHAHCOBbIMU pPe3yIbTa-
TaMmu Ha NpeanpusiTum u paspaboTke peKoOMEHAALUMNI o ee COBEPLUIEHCTBOBAHMUIO.

KnroueBble cnoBa: MeETOAbl HaYy4YHbIX MCCIEA0BAHMI, KOJIMHECTBEHHbIN U KaYECTBEHHbIN Me-
104, PEST aHanun3, Moagenb noptepa, (haKTOpHbINA aHanamn3, criocob [rrnoHa, criocob LyernHou rnoj-
CTaHOBKMU.

MeToAbl Hay4YHbIX MCCNefO0BaHUM — 3TO NMPUEMbI U CPeACTBa MOJSIYYEHUS YYEHbIMU AOCTOBEp-
HbIX CBEAEHWI, KOTOpble 3aTeM MCMNONb3YITCA A8 NOCTPOEHUS Hay4YHbIX TEOpuUi 1M pa3paboTku
peKoMeHZaumMn Ansa npaktmdeckon gedarenbHoctn. OHM npeanonaratoT Hay4yHoe 060CHOBaHWe Ans
nccneaoBaHns HayyHom paboTbl aBTOPOB, M MO3BOMSAIOT pelwaTh 3a4a4n NpoeKToB, A0CTUraTb Mo-
CTaBNEHHOWN Uenn nccnegosaHms. K MetogaM HayuHbIX UCCeA0BaHUA NpeabsaBAsiOTCS Cneayto-
LMe OCHOBHble TpeboBaHMs: CTPOroCTb, OAHO3HAYHOCTb, 3PEKTUBHOCTb, NPOCTOTa U 3BPUCTUY-
HOCTb.

B npouecce NoAroTOBKM Hay4YHOM amccepTtaumm yem 60osblle MeToA0B HaYYHbIX UCCNef0BaHuin,
TeM AOCTOBEpHEee AuccepTaums M Bbllle YPOBEHb MOArOTOBKM K 3awuTe MarncrpaHta. OaHako,
KaK rnokasblBaeT MpaKTuKa, Aasieko He BcCerga MarucTpaHTbl yAeNsatoT AO/HKHOE BHMMaHMe oC-
MbICIMBAHUIO U MAEHTUPUKALUMM TeX MeTOAO0B UCCAeA0BaHUs, KOTOpble NMpUMEHSIOT. MoaTomy,
B OAHHOW CcTaTbe cAenaHa nonbiTka NMpoAEMOHCTPpUpoBaTb paboTy MarmcTtpaHTa no BbI6Opy M
NPUMEHEHMIO Hay4HbIX MHCTPYMEHTOB M MEeTOAOB. TeMa Hay4HOM AuccepTaumii aBTopa CTaTbu
«Pa3paboTka pekomMeHAauui No noBbileHnto 3PPEKTUBHOCTM ynpaBieHns GUHAHCOBbIMU pe-
3ysbTaTaMn NpeanpusaTnii» (Ha NMpuMMepe KMTanckKor KomnaHum XyaBan). AKTyalbHOCTb Bbibopa
WMEHHO 3TOM TeMbl COCTOUT B TOM, YTO B COBPEMEHHbIX r106anbHbIX 3KOHOMUYECKNX YCI0BUSX
3 PeKTMBHOCTb ynpaBseHns GMHaHCOBbIMU pe3ybTaTtaMn MpeanpusaTyus B 3HAUYNTENbHOM cTene-
HW onpeaensieTcs KayecTBOM ynpaBieHNs X035IMCTBEHHOW AEATENbHOCTbIO U TEHAEHUMAMU Byay-
Lero passutmsa npeanpusaTsa. Ha OCHOBe Hay4YHbIX METOA0B NpOBeAEéH aHaIn3 CUCTEMbI yrpaBe-
HUS HDUHAHCOBbLIMK pe3y/sibTaTaMn Ha NpeanpuaTin. HaydyHble MeToabl B paboTe aBTop pa3sgenser
Ha Ka4yeCTBEHHbIE U KOJIMYECTBEHHbIE.

1. KayecTBeHHble MeTOAbl SKOHOMUYECKOro aHasan3a — 3TO MEeTOAbl, MNPV KOTOPOM onepaumu
N3MepeHNsi NpakTUYeCKn He NCMO/b3YIOTCS, @ OCHOBHOE BHMMaHMe cOCpeaoTOYEHO Ha CIOBECHOM
OnncaHnn, NHTepnpeTaunm, UCTOIKOBAHUN N O6bACHEHNM CBOMCTB M3y4YaeMoOro 3KOHOMMUYECKOro
obbekTa. B gmncceptaumm BO BTOPOW r1laBe NpuUMeHsieTcs (pakTOpHbIM aHanm3 (C TOYKU 3peHus
MaKpO3KOHOMUKKN mncnonblyetca PEST aHanm3 n Mogenb lNMopTepa, a € TOYKM MUKPOIKOHOMUKMN
SWOT aHanu3 ans aHanusa (akTopoB, BAMAKOLWMX HA M3MeHeHue npubbinnm n npubbIIbHOCTU
KOMMNaHuin XyaBan).

PEST aHanuns. Metogmka PEST aHanm3a 4acTo MCMNosb3YEeTCs A1 OLEHKWN KKYEBbIX Pbl-
HOYHbIX TEHAEHLMN OTpacnum, a pe3ynbTatel PEST aHanmM3a MOXHO MCMosib30BaTh A/1s onpe-
OeneHns Cnmncka yrpo3 1 BO3MOXHOCTeNM npu coctaBnenHmn SWOT aHanmsa KoMnaHumm. B aton
anccepTtauun Ha ocHoBe PEST aHanm3a y3HalT Nosie3Hble U HeraTuBHble aKTopbl, BAUSIO-
LMe Ha XO3SMCTBEHHYIO AeATe/IbHOCTb NpeanpuUsaTUs C MaKpPO3KOHOMMUYECKOW TOYKN 3peHUs.
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- Oornee OTKPHIT BHY TPEHHUIT PHIHOK;
- CHILKeHIe UMIIOPTHO MOILUTIHBI;

-TeCHble  OUIUIOMAaTHYeCKHe  OTHOIICHUS
MeKay Kutaem u ApyTUME CTpaHAMU;

-00€CIICUCHIE H COBCPHICHCTBOBAHHE

' P (political) : E (economical): '

9KOHOMMUKA U YNPABJIEHUE

- MOBBIIIEHHE IMOKYIAaTeIbHOH CIIOCOOHOCTH
HaceseHus Onmarogaps ysenudenuro BBII;

-OKHUBIICHUE HHPOPMAITMOHHO-
KOMMYHHKaIHOHHBIX TexHomoruit (MKT);

- CHILKCHHE ICHBI TCICKOMMYHHKAIIHOHHBIX

nmareHTHOro 3akoHa KHP; (

PEST amamus Ha
IpUMepe KOMITaHUIT

I[IPOOYKTOB, COKPAIICHHE HX
FKHM3HECHHOTO ITHKIA.

)

00CITYKIBAHIIO IIOCIIE IIPONAKH;

- pasyMHee IIOBEJICHHE ITOKYIIKI HaCeJIeHI;

- nuddepeHuaIis 10X010B HaCeeHUS;
OpeHma u

- TIpeAnoyYTeHHe MOKYyTaTeneit
‘ KaueCcTBa MPOMYKITHil.

Xyapaii J
S (social-cultural): T (technological):
-cTpo:ke  TpeGoBaHms moTpeOHTenell K | -OONEe  JKECTKas  KOHKYPEHIHSA — MEKIY

TeJIeKOMMYHHUKAIIMOHHBIX KOMITAHUIT;
- BbICOKHNE pucKu nHBecTHlnil B UKT;
- HI3KIIT YPOBEHb KOMMeEPIHATI3aIlHH.

4

PucyHok 1 - MaTtpuuya PEST aHanu3a komnaHuu XyaBau

Mogenb MNMopTepa (aHanm3a NATU KOHKYPEHTHbIX CUJ1, B TOM YMCNE KOHKYPEHTOB, NOCTaBLMKOB,
noKynaTenen, HOBbIX BCTYNawLWMX KOHKYPEHTOB W 3aMeHuTenen). Ha ocHose aHanusa mMoAenu
MNMopTtepa nony4datcs, 6apbepbl BXOAA Ha pblHKE TENEeKOMMYHUKaUMA SBASIOTCA BbICOKUMU, rAe
KOMMNaHMn Heobxogmm 6onblon 06bEM AEHEXHbIX CpeAcTB. bnarogaps nmporpeccy MHHoOBaLui
W noaAepXXKe rocyaapcrsa, 4018 XyaBoW Ha pbiHKE NpoAos/HKaeT noBbiwaTtbcs. B Kutae cambiM
CWUbHbIM KOHKYPEHTOM XyaB3l siBNsieTcsa kKomnaHus ZTE, HO Temn pa3Butma XyaB3M HaAMHOrO
bbicTpee, ueM ZTE. lMocTaBWmMKM HE OKa3biBatlOT 60/bLIOE BAUSIHME HA KOHKYPEHTOCMOCOOBHOCTb
ToBapa KOMMaHun XyaB3M Ha pblHKE, KOMMAAHMS BbiHYXAEHA MOCTOSAHHO MATU Ha YCTYMNKK MOKY-
natenam anga obecneyeHns rapaHTMPOBAHHOMO A40X0Aa U NPUBLINM N3-3a XKECTKOM KOHKYpPEHLNN.
Yrposa 3aMeHunTeNIen Ha ONepaTOPCKOM pbIHKE ManeHbKasl, @ Ha pbIHKE KOHEYHbIX noTpebutenen

6onbluas.

SWOT aHanm3. MaTtpuua SWOT aHanmsa 0o4eBMAHO OTpaXKaeT CU/ibHbie U cnabble CTOPOHLI
KOMMaHun XyaBal, pblIHOYHbIE BO3MOXHOCTU N 6yaywune yrposbl. OH TakXXe OTpaXKaeT KOHKYpPeH-
TOCNOCOB6HOCTb KOMMaHMM N BO3MOXHOCTWU CTOPOH YBEAUYUTb Npmnbbinb. (Tabnuvua 2)

Tab6nuua 2 — SWOT aHanus Ha NnpuMepe KoMnaHun XyaBan

CunbHbIE CTOPOHDI:

1. boraTtbih 4enoBeyeckun kanutan (HM3Kas
3apaboTHas nnaTta) M HU3KME pacxoAbl Ha Cbipbe
N mMatepwanbi;

2. BbICOKWUI YpPOBEHb MHHOBALUMW;

3. Xopolwee noHATHE 0 cnpoce notpebutenen.

Cnabble CTOpPOHDI:

1. JlnyHas KoOMMNaHuA: aBTOPUTapHbLIA CTU/b
yrnpasneHus, CyLWeCcTBYIOT PUCKU TMPUHATUA
HenpaBW/bHbIN YNPaBieHYECKUX peLleHnit;
2. KoMnaHus gaBnseTca He nybnnyHom,
CMOXEeT BNMATb Ha (PUHAHCUPOBAHUE;

3. HexBaTka MapKeTuHra: He W3BecTHa 3a
py6exom.

4TO

PbIHOYHbIE BO3MO>HOCTM:

1. Pa3BuTme 371eKTPOHHOW KOMMEpPLUWUM Bbi3blBAET
CMApPOC Ha KOMMbIOTEPLI N CMAapTdOHbI;

2. bbicTpoe pasBuTMe couceTen, C KOTOpbIMU
XyaBai MMeeT XopoLlne napTepHble OTHOLWEHUS;
3. NonynspHee obnayHble yciyru.

PblHOYHbIE YIrpO3bl:

1. CnnbHas KOHKYpPEHLUMS Ha pbiHKE, CyLLecTByeT
MHOIro KOHKYPEHTOB " noTEeHUManbHbIX
BCTYMNaLWNX KOHKYPEHTOB;

2. TOproebll NPOTEKLNOHU3M;
3. CrpaTterms HU3KMX UEH
NOBbILUEHMUIO penyTauum
yBJieKaTe/IbHOCTU NMPOAYKTOB.

npensiTcTByeT
KOMMaHunm 7
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2. KonnyectBeHHble METOAbl SKOHOMUYECKOro McCnenoBaHns — 3TO MeToAbl, 6asupyowmecs
Ha MCMOJIb30BaHMN B 3KOHOMUYECKOM UCCEA0BAHUN U3MEPSEMbBIX BE/IMUYNH, KaK NpaBuo, Bbipa-
XXEHHbIX B Bnae uncen. OCHOBY TakKnx MeTOA0B COCTaBAseT onepauns (npoueaypa) usmepeHms. B
AnccepTaumm B OCHOBHOM MCMOJIb3YOTCA 9KOHOMMKO-MaTeMaTuyeckne metoabl. CHavana Benercs
psA pacyeToB 3KOHOMMYECKMX MoKasaTesien npubbinm n npubbinbHocTn (peHTabenbHocTn) Ans

oueHkn apPEeKTUBHOCTM ynpaBiieHns GUHAHCOBbLIMW pe3ysibTaTaMu KOMMaHuii Xyasau.

Ta6auua 3 - 0630p rnaBHbIX 3KOHOMUYECKUX NOKasaTenen

MNMokasarenun

peHTabenbHOCTHN

A6CONOTHbIE NOKasaTenu

cucTteMbl (PMHAHCOBbIX pe3yJ/ibTaTOB KOMMNaHui XyaBaM.

KpaTkasa xapaKkTepucTuka

Pe3ynbTtaTbl pacyera
KoOMMNaHui XyaBau B
2015 rony
(MnH. 10aHen)

1) BanoBasi npubbiab OT
peanusaumn NpoayKuum
(n.Ban.)

BanoBas npunbbiib 0T peanusaumm
npoaykumnu (6e3 HAC n akumsHoro
Hasora), MMHycC ce6ecToMMoCTb
peann3oBaHHOM NpoAyKUNK

M.Ban. = 395,009

2) Mpubbinb OT Npoaax

Mpubbiib, NONyYeHHas B pesynbTate

MocH.a. = 164,697

pacnopsXeHun npeanpunatna

(MocH.Aa.) OCHOBHOW AesATeNbHOCTH
3) MNpubbinb oo MpnbbiNb OT 06LLEX03SINCTBEHHOMN
) M A P H NAH = 45,786
Hanoroobnoxenus (MA4H) LeAaTenbHOCTH
Mpnbbinb, ocTatowasncsa B
4) Ynctas npmbbinb (YI) P » 4yrn = 36,910

5) HepacnpegneneHHas
npubbinb (MHepacn.)

Yuctaa npubbinb 328 MUHYCOM
BbiNAaT AMBUAEHAOB N OTUMC/IEHWUI B
pe3epBHbIN 1 apyrne doHAbI.

MHepacn.= 36,908

OTHOCUTENbHbIE NOKa3aTenm

1) KoadpdunumeHTt
peHTabenbHocTu npogax (ROS)

OTHoweHne npubbinn OT peanmsauum
(Mp) K BbIpyuKe OT peannsaumu

6e3 Hanoros, BK/IIOYAEMbIX B LEeHY
npoaykuunu (B)

ROS = 36,910/395,009 *
100% = 9,34%

2) KoapduumeHT
peHTabenbHOCTM aKTMBOB
(ROA)

OTHowweHwne npmbbinn (6anaHcosown
unu uncron) (M6 nnu Mu) Kk cpegHen
BE/IMYMHE aKTMBOB 3a OnpeAesieHHbIN
nepuog (Acp)

ROA = (36,910/395,009)
* (395,009/372,155) *
100% =9,9%

3) KoappuumeHT
peHTabenbHOCTM COBCTBEHHOIO
kanutana (ROE)

OTHoweHne yncton npunbbinu (Muy)
K cpeaHeln BenmunHe cobCTBEHHOIO
kanutana npeanpuatusa (Kc) 3a
onpeaeneHHbIn Nepnos

ROE = 36,910/119,069
*100% =30,9%

4) PeHTabenbHOCTb NPOAYKLUMMK
(n3pepxek) (Pnp)

OTHowWeHune npmnbblan OT peanunsauum
npoaykumm (Mp) K NosHon
cebecToMMoCTM peanin3oBaHHOM
npoaykuum (C)

Pnp = 164,697/
(118,911+3,715+5,077)
*100% = 129.0%

5) PeHTabenbHOCTb TEKYLLMX
aktueoB (Pta)

OTHoLwWeHMe yncton npmbbinm (My) K
CpefHen BennMuymMHe akTUBOB TEKYLLNX
akTneoB (060pPOTHbBIX CPEACTB)
npeanpuatus (AT.cp)

Pta = 36,910/
((309,733+372,155)/2)
* 100% = 10,9%
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Ha cnepytowem stane mcnonb3yerca cnocob [wnoHa Ana aHanM3a KOHKPETHbIX (PaKTopoB,
BNSAIOWMNX HA n3MeHeHne peHTabenbHocTu. (PucyHok 4)

PenTadensHOCTh
CK (30,9%)

(Duna"CcOBas
3aBICIMOCTB
(3,13)

PenTadensHOCTh
aKTHBOB
(9,858%)

OpaquBacMo- Oo0s3arenbCcTBa

PenTabempHOCTD

0 CThb AKTHEOR H KalluTal CK (1 19,069)
Tpoek (93%) (1.06) BT2159)
e e— e e— e e—
Un [I.Ba. [I.Ba. AKTHBBI 3K CK
(36,910) | { (395,009) | | (395,009) | ¥ (372,155) | | (254,086) | | (119,069)

PucyHok 4 — lNMpumep npumeHeHns mogenm AlronoHa. UHTepnperayusa
¢hMHaHCOBbIX pe3ynbTaToB KOMNaHUi XyaBai

AHann3 $akTopoB, BAUAKOWMX Ha U3MeHeHWe peHTabenbHOCTM COoBCTBEHHOro kanutana (no
cpaBHeHuto ¢ 2014 rogom):

PeHTabenbHOCTb COBCTBEHHOrO KanuTana = peHTabenbHOCTb Npoaax * obopaynmBaemMocTb ak-
TMBOB * (hMHaHCOBasi 3aBUCUMOCTb

PeHTabenbHoCTb cob6cTBEHHOro kanutana 2015 = 9,3% * 1,06 * 3,13 = 30,9%

PeHTabenbHoCTb cO6CcTBEHHOro Kanutana 2014 = 9,7% * 0,93 * 2,42 = 22,8%

N3mMeHeHWe peHTabenbHOCTM cob6CTBEHHOro Kanutana = 8,1%

OueHka: no cpaBHeHuto ¢ 2014 rogom, peHTabenbHOCTb COBCTBEHHOIO KanuTana noBbiCMacCh,
YTO OTpaXkaeT MoBbllWeHne 3PDOEKTUBHOCTM ynpaBaeHns GUHAHCOBbIMX pe3ybTaTaMu.

[anblie ncnonb3yeT cnocob LenHon NoaACTaHOBKM, YTOObl MpoaHanM3npoBaTb 60N1e3HbIe U He-
raTuBHble PaKTopbl, BAUSIOWME HA U3MEHEHNE peHTabenbHOCTU COH6CTBEHHOrO KanuTana.

1. BnnaHue daktopa peHTabenbHOCTU Npoaa)k Ha peHTabenbHOCTb CO6CTBEHHOrO KanuTana.

PeHTabenbHoCTb cobcTBEeHHOrO Kanutana 2014 (ncnonb3yetcs peHTabenbHOCTb Npodax 2015
roga) = 9,3% * 0,93 * 2,42 = 20,9%

N3MeHeHUs peHTabenbHOCTM COBCTBEHHOrO KanumTana M3-3a U3MeHeHus peHTabenbHOCTM Npo-
nax = 20,9% - 22,8% = -1,9%

2. BnuaHue cdaktopa 060paunBaeMoCTv akTUBOB Ha peHTabenbHOCTb COBCTBEHHOIO KanuTana.

PeHTabenbHoCcTb cobcTBeHHOro kanutana 2014 (ucnonb3ytoTcs peHTabenbHOCTb NpoAax u
obopaumBaemMocTb akTneoB 2015 roga) = 9,3% * 1,06 * 2,42 = 23,86%

N3MeHeHUs peHTabenbHOCTM COBCTBEHHOrO KanuTana n3-3a naMeHeHns o6opaymBaeMoCcTum ak-
TMBOB = 23,86% - 20,9% = 2,96%

3. BnusHne dakTopa MHAHCOBOW 3aBUCMMOCTN Ha peHTabenbHOCTb COBCTBEHHOrO KanuTana.

N3MeHeHnss peHTabenbHOCTU COBCTBEHHOro KanuTana wu3-3a (QMHaAHCOBOW 3aBUCMMOCTU =
30,9% - 23,86% = 7,04%

Ha ocHoBe crnocoba [tonoHa u cnocoba LernHon noaCcTaHOBKM MOXHO caenaTb BbiBOA4, O TOM,
YTO MOJIOXKUTENBbHOE BINSIHWE HA U3MEHEeHMe peHTabenbHOCTM COBCTBEHHOrO KanuTana okasasio
noBbllWeHMe 060pauMBaeMoOCTU aKTUBOB U (PUHAHCOBOM 3aBMCMMOCTU. loBbilWeHMe obopaumBa-
€MOCTM aKTMBOB MO3BOJSINIO MOBbLICUTb peHTabesibHOCTb COO6CTBEHHOro Kanutana Ha 2,96%, a
(dUNHAHCOBYO 3aBUCMMOCTb YMeHbWwUTb 7,04 %. A HeraTMBHbIM (DAaKTOPOM SIBASIETCSH CHUXXEHUE
peHTabenbHOCTU Npoadax Ha 1,9%. Mo BceMy Bblllecka3zaHHOMY MoOKa3aTensM, MosyymnTCs Bbl-
BOZ O TOM, YTO KOMMNaHUs A0/XHa 06paTuTb 6osbluee BHMMaHME Ha NoBbileHe 3PHEKTUBHOCTH
ynpaBneHns peHTabesnbHOCTN npoaax.

HacToswas ctaTbss AEMOHCTPUPYET BO3MOXHOCTM NMPUMEHEHMS Hay4YHbIX METOA0B MCCenoBa-
HUS U UHTEepnpeTauuto MoNy4YeHHbIX pe3y/ibTaTOB B MarmcTepCcKMx AuccepTaumsax rno 3KOHOMU-
ke. ObpalleHne MarnMcTpaHTOB K Ha3BaHMUIO Hay4HbIX METOAOB MCCNeAOBaHUS, MOHMMaHME TOro,
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Kakas MeToAuKa UccrenoBaHMs MPUMEHSETCS B AMCCEpTaLuM AAKOT OCHOBaHUSA ANns pa3paboTku
COB6CTBEHHbBIX MHCTPYMEHTOB M METOAMYECKMX MPUEMOB B WUCCNEAOBaHUM, YTO MOXET SBNATbCS
3/1IEMEHTaMM HaY4YHOM HOBM3HbI B NCCEA0BAHMAX MAarMCTPaHTOB U CJTY>XXUTb OCHOBAHMEM ANS pas-
paboTKn pekoMeHAaunn No COBEPLUEHCTBOBAHMNIO NCCAEeL0BaHMA.
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bapHronby C.B., MenbHuk M.B. MeToA0/10ro 3KOHOMUYECKOro aHann3 AeaTelbHOCTU XO-
351MCTBEHHON cybbekTa: Yueb. MNMocobue. M.: OuHaHCbl 1 ctatuctnka. 2003.

10. Dow S.C. (2002). Economic Methodology: an Inquiry. Oxford: Oxford University Press.
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NHBecTuumn Ha pblHKE HEOBWMXMMOCTHN

MAPYLLUKUHA Bepa AnekceeBHa
P3VY nm. B. NnexaHoBa

AHHOTaymsa. B cTaTbe paccMaTpuBalOTCsl TaKue MOHSTUS, KaK MHBECTULMM, PbIHOK HEABUXU-
MOCTU U UHBECTUPOBAHUE B HEABUXMUMOCTb. BblAENSIOTCS 0CO6EHHOCTU PbIHKA HEABUXMUMOCTH,
BUAbI MHBECTULMI Ha PbIHKE HEABMXWUMOCTU, IPYyrirbl PUCKOB, MPUCYLLNE PbIHKY HEABUXNMOCTH,
M UX UCTOYHUKU.

KnroueBble cs10Ba: HBECTULNU, PbIHOK HEABUXUMOCTH, CTPOUTE/ILCTBO.

B coBpeMeHHOM Mupe cucTeMy O6LEeCTBEHHbIX OTHOLWIEHMN HEBO3MOXHO MNpeacTaBuTb 6e3
HEeABMXUMOIro MMyLLecTBa, C (PYHKUMOHMPOBAHME KOTOPOro, TaK WM MHade, CBsA3aHa XWU3Hb
N OeaATenbHOCTb Ntogen Bo Bcex cdepax 6busHeca. LleHTpanbHoe BCeN CUCTEMbl PbIHOYHbIX

OTHOLUEHUI HEABUXUMOCTb, @ ee 06BbeKTbI SABNSKOTCSA BaXXHENLINM TOBApOM, KOTOPbIN He TONbKO
yAOBNeTBOpsieT pa3HOoObpa3Hbie JSIMYHble MOTPeObHOCTU NAer, HO U ABNAETCS KanuTanoMm B
BELHON popMe, NpuHOCAWMM aoxoa. [2]

MNMoHATME <«UHBECTUUMM», 3akpenneHHoe B ®enepanbHOM 3akoHe <«0O6 WMHBECTULMOHHOWN
peatenbHoctn B Poccunckon ®epepauum, ocywectsnsiemMonm B QOpMe  KanuTalbHbIX
B/IOXKEHUN», ONpefenseTcs Kak «AeHeXHble CpeacTBa, LeHHble 6ymaru, MHOe MMYLLEeCTBO, B
TOM 4MCNe UMYLLECTBEHHbIE MpaBa, MMeKLMe AEHEXHYI OLEHKY, BK/aAblBaeMble B 06BEKThI
npeanpuHUMaTENbCKON U (UN) WMHOW AEeSATENbHOCTM B Lensax nosydvyeHus npubbinv un (unanm)
OOCTMXEHUS MHOM0o Nosie3Horo adpexkTa».

Bbligennm aBa npusHaka MHBECTULNNA:

MepBbIM MPpU3HaK — 3TO 3aTpaTbl pecypca U noslydyeHne pesynbTaTa.

BTopon npu3HaKk — 3TO HanpasBfieHNe pe3ynbTaToB OT peanm3aunm UHBECTULMIN He Ha TeKyllee
notpebneHuve, a Ha obecneyeHme onpeaeneHHbIX 40JrOCPOYHbIX Lienen.

NHBecTnpoBaHue — BOXEHWE KanuTasna B peaansaumio npoeKkTa C Lesbio n3BnedeHns npubsiin.
BknaabiBaeMble cpecTBa — MHBECTULMN.

NHBECcTUMUNM B HEABMXUMOCTb — 3TO MHBECTULNOHHbIE BIOXEHUS B 06BbEKTbI HEABUXUMOCTU B
uensax nosyveHmns npubbinn.

PbIHOK HeABMXMMOCTM — 3TO B3aWMOCBA3@aHHAs CUCTEMa PbIHOYHbLIX MEXaHWU3MOB,
obecneumBawWnMX co3gaHWe, nNepefady, akcnayatauumo W dUHAHCMpOBaHME O6bLEKTOB
HEeABWXXMMOCTU.  PbIHOK  HEeABMXMMOCTM  SBASIETCA  CYLWEeCTBEHHOWM  COCTaBnsAlWEAn B
NntoboNHaUMOHaNbHOM 3KOHOMUKE, MO0 HEABMXMMOCTb - Ba)XHeWwass cocTaBHasi 4acTb
HaunoHanbHOro 6oraTcTBea.

B MHBECTULMOHHbIX Lensax KpanHe BaXXHO NMOHUMATb 0COH6EHHOCTU pblHKa HEABMXUMOCTU:

Cneumndunka obopoTa Ha pblHKe. Dusnyeckas HeNnoOABMXXHOCTb HEABMXMMOCTU SABNSETCA OAHOM
N3 BaXXHENLWMX NPUYNH TOrO, YTO HA PbIHKE HEABMXMMOCTM 06paLlatoTcs He CO6CTBEHHO 06BEKTHI
HEeABWXXMMOCTU, a NNLWb NpaBa COBCTBEHHOCTU Ha HUX, KaK MOJIHblE, TaK U HEMOJIHble, YaCTUYHbIE.

Cneundunka >XM3HEHHOro uuknia. ANMTenbHOCTb CO34aHUS M CPOKOB CAYyXbbl 06BHEKTOB
HEeABWXXMMOCTU ONpeaenseT Nx A/INTeNbHbIN XXU3HEHHbIM LMK U, KaK CNeacTBUe, HEpaBHOMEPHOCTb
WU C/IOXHYI CTPYKTYPUPOBAHHOCTb AEHEXHbIX MOTOKOB, reHepupyembix obbekTamum AOXOAHOMN
HEeABWXXUMOCTH.

HecosnageHne TeHAEHUN U3MEHEHUSA CTOMMOCTM KOMIMOHEHTOB HEABUMXUMOCTU - 3eMIN U ee
ynydweHnn (34aHnn n coopyxeHuin). Npeobnagaet TeHAEHUNS YBENNYEHNSA CTOMMOCTUN 3EM/IN HA
dOoHE HEKOTOPOIrO CHUXEHUSA CTOMMOCTU 34aHUN N CoopyXeHni. CnenyeT OTMETUTL, YUTO TEHAEHLUNU
CHUXKEHWSA CTOMMOCTU KOHKPETHOro 06bekTa HeBMXMMOCTM U3-3a U3HOCA NPOTUBOCTOUT BCTPeYHas

! ®epnepanbHblii 3akoH PP «06 nHBecTuusx B PO, ocyiiecTBasieMbIx B popMe KaUTaNbHbBIX BI0XKEHUW» 0T 25.02.1999 Ne 39-d3 // C3 PO.
-1999.-Ne9.-Cr. 1.
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TeHAEHUUS - TeEHAEHUMNS NOBbIWEHMUS CTOMMOCTU M3-3a MHDNALNN.

MoaBEPXXEHHOCTb PbIHOYHOM W WMHBECTULMOHHOM CTOMMOCTU HEABMXUMOCTU  BJIUSHUIO
dUHaHCMpOBaHUS B pasfiMyHbiX opMax MposSBASETCS B TOM, YTO AOXOAHOM HeABUXMMOCTU
npucylie GMHaHCUPOBaAHME B HECKOIbKO YPOBHEN (OCHOBHbIMU N3 HUX ABASETCS PUHAHCUPOBaHME
3a cyeT cOH6CTBEHHbBIM N 3aeMHbIX CPeACTB).

Huskasa nukBmaHocTb. HeasumxkmmocTb (06bEKTbl KanuTanbHOro crpouTenbcTtBa) obnapaeTr
CYLLEeCTBEHHO MeHbLUEN TNKBUAHOCTbIO, YeM, HanpuMep, MUHaHCOBblE aKTMBbIl. DTO, B YaCTHOCTH,
06yCoBNEHO 3HAYNTENIbHLIM CPOKOM, HEOBX0AMMbBIM ANS peanusaumm obbekTa Ha pblHKE.

He3HaunTenbHasa 371aCTUYHOCTb MNPEANIOXKEHUS HeABMXKMMOCTU. W3MeHeHne BenunuuHbI
NpeasioXeHNs HeABWMXKMMOCTM MO PaBHEHWUKD CO CNPOCOM Ha Hee MoXeT OblTb CyLLEeCTBEHHO
605bLlIMM, YEM Ha APYrUX CErMeHTax pbliHKa MMyLLecTBa.

HeaBMXMMOCTb NpeacTaBseT U3 cebs akTne, onepaunm C KOTOpPbIM OCYLLECTBASIOTCS Ha pblHKE
HEeABUXXMMOCTU, TO €CTb Ha OAHOM U3 CEKTOPOB (DMHAHCOBOro pblHKa. HeaABMXMMOCTb — 3TO ocobas
durHaHCcoBasa KaTeropus, aeaswLascs GopMon BAOXEHMA KanuTana.

CornacHo NpaxaaHckoMy kogeKkcy PO K HeABMXMMOCTUM MOXHO OTHECTU 3eMesibHble Yy4acTKu,
y4yacTtku Hegp, obocobneHHble BoAHble 06bEKTbl M BCE, YTO MPOYHO CBSA3aHO C 3eMsel, TO eCTb
06beKkThl, NepeMelleHne KOTopbiXx 6e3 Hecopa3sMepHOro yuwepba nmx HasHaAYEHUIO HEBO3MOXHO.
KpoMe TOro, K HeABMXXMMOCTU OTHOCAT NnojJiexallme rocyaapCTBEHHOW perncrpaummn Bo3ayLHble
N MOpCKME Ccyaa, KoCcMmyeckne obbekTbl, cyaa BHYTPEHHEro niaBaHus.

MpuUMeHUTENbHO K 06bekTaM HeABUXKMMOCTU BbIAENAOT HECKO/IbKO BUAOB MHBECTULMN:

MNHBECTUUNM B HeMaTepuasibHble akTUBbI, MpeacTaBnsoLme n3 cebs BnoxeHus Ha npmobpeteHme
WMYLLECTBEHHbIX MpaB BJaAeHUA 3eMeflbHbIMW Yy4yacTKaMu, 34aHuUAMMK, cepTuduKaTamm wu
NVNLUEH3USAMN, UMYLLECTBEHHbIMW KOMM/JeKCcaMn, naTeHTaMnm W CBUAETENbCTBaMW Ha HOBblE
TEXHOSI0MMN, MONE3HbIMU MoAeNAMU, PUPMEHHBIMW HAMMEHOBaHMSAMW, TOBApPHbIMX 3HaKamMu n T.4.

PeanbHble WHBECTMUMM — BNOXEHUA B co3gaHue (pa3BuTve) 06BEKTOB HEABUXMMOCTH,
TEXHUYECKOE MepeBoOpPYXEHNE NN PEKOHCTPYKLUMSA UMY LLLECTBEHHbIX KOMMNJIEKCOB (MpeanpusaTui).

MopTdenbHble MHBECTULUMM — BIOXEHUS B MOKYMNKY akKUUW U UeHHbIX 6ymar rocyaapcrsa,
MHBECTUUMOHHbIX (OHAO0B, OpraHm3auun 3aCTPOMLLUMKOB, CTPaxOBbiX W ApYruX (UHAHCOBbIX
KoMnaHui. B 3TOM cnyyae WHBECTOp YyBeAuMdMBaeT CBOM (MHAHCOBbIM KanuTan depes
nonyyeHne AnMBmaAeHAO0B. [leHexHble CpeAcTBa BKAAAbIBAlOTCA B cO3A4aHue (pa3sButue) ob6bekToB
HeaABUMXMMOCTU. [2]

B 3aBucuMocTn oT hopMbl COBCTBEHHOCTM MHBECTULMWU NOAPA3AENSA0T Ha roCyAapCTBEHHbIE,
WHOCTPaHHbIE, YaCTHbIE N COBMECTHbIE.

FocynapcTBeHHble WMHBECTUMLMW OCYLLECTBASAIOTCA Jepe3 deaepasnbHble, pernoHasibHble W
MYHUUMNANbHbIE OpraHbl BAacTuW M3 CpeacTB 6loAXeTOB, 3aeMHbIX CPeACTB U BHEOAXeTHbIX
doHaoB.

MHOCTpaHHblE MHBECTULUW NpeacTaBnatoT mn3 cebs BAOXKEHUS WHOCTPAHHbIX rpaxaaH,
OPUANYECKUX NNL, MW TOCYAapCTB.

YacTHble MHBECTULNMK — BNIOXKEHWE CPEACTB rpaxkaaHaMu B LieHHble BymMaru, a Takxxe MHBECTULUN
npeanpusaTUin U OpraHn3aunin C HerocygapcTBeHHoOM opMon cO6CTBEHHOCTMW.

CoBMeCTHble MHBECTULMW — 3TO B/IOXKEHUS Ha L0/1€BOM OCHOBE CYyObEKTOB CTPaHbl M MIHOCTPAHHbIX
napTHEpPOB.

B chepe HeaBMXXUMOCTM CybbeKTaMm MHBECTULIMOHHOM AEATENbHOCTU BbICTYMatOT BCE YHACTHUKN
WHBECTULMOHHbIX MPOEKTOB: WHBECTOPbl, AEBEsonepbl, WCMOoAHUTENN paboT, 3acTpOMLLUNKM,
NOCTaBLMKKN, MNOSb30BaTeNIM O6bEKTOB HeABMXMMOCTM, GAHKOBCKME OpraHmsauum, CTpaxoBble
OpraHusauunm, nocpegHNYecknue opraHmsaunm un ap.

OcyuwecTtBndaTb GYHKLUMM 3aKa3umKa MHBECTOPbI MOMyT CaMU, Yepes NOCPeAHMKOB IOpUANYECKNX
nnn dU3NYECcKMX nnu, HadeNeHHbIX HeobXoAMMbIMK MpaBaMM pacrnopsXKeHUsS MHBECTULUSAMWU B
pamKax, onpeaensemMbliXx NHBECTOPOM, Yepe3 COOTBETCTBYHOLLMNE CIyXObl.

NHBecTop aBnsgeTcs NpsiMbiM BKNAAYMKOM (DMHAHCOBbLIX CPEACTB U APYTUX KanuTanos, KOTOPbIN
BbICTYMNAET B KayecTBe nokynaTtens u nosb3osaTtens 06bekToB HEABUXMMOCTH.

BnoxxeHue AeHEeXHbIX CPeACTB B HEeABMXMMOCTb BO3MOXHO OCYLLECTBAATb ABYMS OCHOBHbIMU
nyTsaMn:

MNHBECcTMpoBaHMe B rOTOBYIO HEABUXXUMOCTb;

NHBecTMpoBaHMe B  CTPOSLLYIOCH  HEABMXMMOCTb  (MHBECTMpPOBAHWE  CTPOUTENbCTBA
HEeABMXNMOCTH).

NHBEeCTUpOBaHME CTPOUTENbCTBA HEABMXMMOCTM BbIFOAHO MpWU  YCIOBUM  AOJTOCPOYHOrO
BNOXeHUA aeHer. pu 3ToM, Npu caade obbekTa HEeABMXXMMOCTM B IKCMNSyaTaumio U MosyyYeHns
CBUAETEeNbCTB O NpaBe CO6CTBEHHOCTU, FOTOBbIN 06BbEKT HEABUXXMMOCTU MOXXHO CAABaTb B apeHay,
npoaaTb WM UCNOb30BaTb B JIMYHbIX Lensx.

WNHBECTUUNN B HEABMXMMOCTb, KakK U MHBECTUUMU B LEeHHble 6yMarn, noaBepXeHbl puUcKaM,

"1 HAYYHbIV OBO3PEBATEb « 7 (115) / 2020



9KOHOMMUKA U YNPABJIEHUE

npucywmm GUHAHCOBOMY PbIHKY : PUCKY M3MEHEHMUS MPOLEHTHbBIX CTAaBOK, BaJIlOTHOMY, KpeAUTHOMY
puckaMm, busHec pucky. BmecTe ¢ TeM AN MHBECTULMI B HEABMXUMOCTb B CBSA3N C OCOHEHHOCTAMMU
(PYHKUMOHMPOBAHMS pPbIHKA HEABMXKMMOCTM XapaKTepHbl AOMOJHUTENbHblE crneundbuyeckmne
PUCKWN, KOTOPbIE MOIYT HEOH6XOAMMO YUNTbIBATb. PUCKM, npucyLine pbIHKY HEABUXMMOCTU, MOXHO
pa3aennTb Ha TpW rpynmnbl:

Cuctematnyeckme pucku. [aHHble pUCKM OMpeaensrTcs TakMMum (akTopaMu, KakK HuU3Kas
JINKBUAHOCTb aKTMBa, HeCTabusbHOCTb Ha/IOroBOr0 3aKOHOAATENbCTBA, M3MEHEHWEe B YPOBHE
KOHKYPEHLMM Ha pbIHKE HEABMXMMOCTU U pbiHKE KanuTana, NpoAO/IKUTEIbHOCTb Ae10BOr0 LMKIa
Ha pblHKE HeABMXXMMOCTU, AeMorpaduyeckme XapakTepucTukn (M TEHAEHUMW UX U3MEHEHWUS)
Nno CTpaHe B LIe/IOM U MO perMoHaMm, TEHAEHUMM 3aHATOCTM HaceneHusl, MHPAAUMS, U3MEHeHne
NMPOLEHTHbIX CTAaBOK Ha pblHKE KanuTana. CucTeMaTMYeCKMin pUCK He NoaaaeTcs amBepcubukaumnm
N OTpa)kaeT CBSA3b YPOBHSA puUCKa WMHBECTUUWIA B HEABUXMMOCTb CO CPeAHEPbIHOYHbLIM YPOBHEM
pucka.

HecncrtemaTmyeckne pucKu — PUCKKU, XapaKTepHble A Pa3/IMYHbIX TUMOB HEABMXUMOCTU U
Pa3/INYHbIX PErMOHOB. PUCK AAHHOTO BUAA MOXET bbITb ANBEPCUMULMPOBAH 3a cHET GOPMUPOBAHUS
noptdensa HeABMXXMMOCTU, T.€. 3a CHET pacnpeneneHns Kanutana Mexay pasHoro Tmna obbekTamm
AOXOAHOW HEABMXUMOCTU, Pas3fiMyns B MECTOMONIOXKEHUN O0OBHEKTOB U B CTPYKTYpPE 3aE€MHOro U
NpMBNEYEHHOro KanuTana.

CnyuyaliHble pUCKM CBA3aHHbI C BO3MOXHbIMW HenpeacKasyeMbiMU U COUMaNbHbIMU SIBNEHUSMHU,
W, Yalle BCero, CBs3aHHbl C Hea(MEKTMBHbBIM yrpaBieHneM 06beKTaMn HEABUXKMMOCTU.

K MCTOYHMKaAM pMCKa MOXHO OTHECTMU:

Bua HeaBMXUMOro umyulectsa. BO3MOXHOE M3MEHEHM YCOBUI MpeanoXeHuss u crpoca
Ha WMYyLLeCTBO JAaHHOro BuAa 6E30THOCUTENIbHO MECTOPACMOJIOXEeHUs 0bbekTa, Hanpumep,
n36bITOYHOE NpeasioXeHne oPUCHbIX 34aHUNA N MOMELLEHN;

BO3MOXHOCTb M3MEHEHMSI COOTHOLUEHUS MPEeASIoXeHUs U cnpoca. M3-3a UMKINYHOCTU pbiHKA
HEeABMXUMOCTU BO3MOXHO MOBbILLEHWE UIN CHUXKEHWE CMpPOCa Ha HeABMXXMMOCTb B KPaTKOCPOY-
HOM nJlaHe, Koraa npeanoXxeHne 06beKToB HEABMXKMMOCTM HE3NACTUYHO;

NHbnaums. PeanbHble AeHEXHble MOTOKM AOX0A0B OT apeHAbl UM NPoAaXu MOryT ObiTb HUXE
NpeayCMOTPEHHbIX AOrOBOPOM M3-3a MHMNAUMKM, B YACTHOCTM, 4yeM 6osblue CPOK apeHAbl, TeM
Takowm puck 6onblue;

MecTononoxeHne obbekTa. YCNOBUA permoHasbHOr0 pbiHKa, NepCneKTUBbl COLManbHO-3KOHO-
MWYECKOro pasBUTUS pPermoHa; akTopbl, B CUY KOTOPbIX HEABMXUMOCTb B Npeaenax perMoHanb-
HOro pblHKA MOXET CTaTb MEHee NpuBJIEKaTE/IbHOWN;

YcnoBus apeHAHOro aorosopa. ApeHAHbI pPUCK CBSA3aH C TeM, YTO apeHAaTop MOXET He 3a-
NnaaTUTb BCKO apeHAHY naaTy, NpeayCMOTPEHHYI apeHAHbIM 4OrOBOPOM;

Ycnosus npeaoctaBnieHns KpeautoB. KpeanTHbIM pucK 06yCnoBieH CnocobHOCTbIO Blagensua
HEeABMXUMOCTM 06CNyXKMBaTb AONrOBble 0653aTeNbCTBA;

OU3NYECKNN U3HOC, yCTapeBaHme, nopya, MopasibHbIK U1 SKOHOMUYECKUA U3HOC. Puckn punsm-
YECKOro, MOpasibHOro M 3KOHOMMYECKOr0 M3HOCA MOTYT CHU3UTb AOXOAHOCTb HEABUMXUMOCTU;

BO3MOXHOCTN M YCNOBUS peMHBECTUPOBaAHUSA. [leNCcTBME UCTOYHMKA AAHHOIMO pUCKa NpOTMBO-
MOJTIOXXHO AENCTBUIO MHPAALMN, TaK KaK MONyYEHHble AEHEXHbIe 40X0Abl HE MOTYT ObiTb penHBe-
CTMPOBaHbI C TOW e CTaBKOM A0X0A4a, YTO M NepBOHayasbHble MHBECTULWM;

MN3MeHeHNs B 3aKOHOAATENIbHOM PEryMpoBaHMM U HaNorooba0XeHnn.

OpHako, HeobxoaAMMO BbIAENUTb M OCHOBHblE MPEMMYLLEeCTBa MHBECTMPOBAHUS B HEABMXN-
MOCTb:

BnaaeHve HeaABMXMMOCTbIO obecneymBaeT MHBECTOPA eXeMeCIYHOM HANIMYHOCTbIO;

[eHeXHbIN MOTOK OT BraAeHUss HeABMXXMMOCTbIO MO CPAaBHEHUIKO C MOTOKOM Npubbinen Kopmno-
paunii C BbICOKOW A0/ 3aeMHOIo Kanurtana MeHee AMHaMUYeH. MICTOYHMKM AOXOA0B OT HeABU-
XMMOCTK Bonee npeackasyembl, Tak Kak 34aHWUS HEMOABWXXHbI, aKTUBbI 3aPMKCUpPOBaHbl pakTu-
YECKM N IpUAMYECKN, B TO BPEMS KaK MCTOUYHMKWN KOPMOPATUBHbLIX AEHEXHbIX AOX0A40B MOTYT CO
BpeMeHeM MU3MeHATbCA. [2]

Cnucok nutepaTtypbl.

1. ®epepanbHbIil] 3akoH PO «0O6 nHeectmumsax B PO, ocywectsaseMbix B popMe KanuTasbHbIX
BNOXeHun» oT 25.02.1999 N° 39-®3 // C3 P®. - 1999. - N2 9. - Cr. 1.

2. KanawHukoBa H.KO. DKoOHOMMKA HEABMXMMOCTM: yd4ebHoe nocobue / H.1O. KanawHunkosa. -
ApxaHrenbck: M3a-sBo CeBepHoro (ApKkTnyeckoro) degepanbHoOro yHmsepcuteta, 2014. - 183 ¢
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TeJ'IeKOMMyHI/IKaLI,I/II/I, KaK OoTpaclsieBad CTPYKTypa 3KOHOMUKA

OOrNAOOBA AHacTtacusi IMuTpueBHa
HayuHbIn pykoBoguTens: goueHT Xaprnamosa E.E.
Bornrorpaackun rocyaapCTBEHHbIN TEXHUYECKUIA YHUBEPCUTET

TenekoMMyHMKaLNWOHHAsA OTpacsb OTHOCUTCH K TEM BaXHEMLIUM CEKTOpPaM 3KOHOMMUKU, KOTO-
pble obecneynBatoT GYHKLNOHMPOBAHME N COr/TacoBaHHYO paboTy BCeX roCyAapCTBEHHbIX U KOM-
MepyecKuUX CUCTEM.

Jonsa TpaaMUMOHHBLIX ONepaToOpoOB Ha pbIHKE YCyr CBA3W NpoBoAHOW TenedoHuu coctaBnseT
85 npoueHToB. bonblasa yacTb TPAAMLMOHHBLIX ONepaTopoB BHeceHa B peecTp CybbeKkToB ecTe-
CTBEHHbIX MOHOMOJINI, MPU 3TOM OHU ABASAKOTCA OTHOCUTENbHO HebonbwMMKU kKoMnaHusamum (100-
300 TbiC. HOMepoB). JInwb 3 pernoHanbHbIX KOMNaHMK MMeloT 6onee 1 MH. TenedOoHHbIX HO-
MEepOoB Ka)Abli. DTO akuMoHepHble obwecTBa «MockoBCckasi ropoackas TenedoHHas cetb» (3,8
MNH. aboHeHTOB), «lMeTepbyprckasa TenedoHHasa ceTb» (1,6 MAH. aBOHEHTOB) U «DNEKTPOCBA3b>»
MockoBckor obnactn«(1,12 mnaH. aboHeHTOB). OHKM BMecTe 06CNyXMBaOT OKOSIO0 22 MPOLIEHTOB
aboHeHTOB B Poccum.

B mMexayropogHen W MexAyHapoAHOW CBSA3MU OOMUHUPYET aKUMOHepHOe 06LwecTBo
«PocTenekom», KOoTopoe nponyckaeT okosio 70 NMpoLEHTOB BCEro MexayropogHoro n MexayHa-
poaHoro Tpaduka Poccurickon ®enepaunun. Npu 3TOM onepaTopbl APYrnX CeTeN B TON UM MHON
CTeneHu UCMonb3yT NHMPACTPYKTYpPY 3TOr0 aKUMOHEPHOro oblecTBa Npy OKasaHUM UMW YCIyr
CBS3U. B yCNnoBMSAX KOHKYpPEHUMN A0NS akuMoHepHoro obuwectesa «PocTtenekoM» B 3TOM cerMeHTe
pbIHKA YCYr MOCTOSIHHO CHMXaeTcs. Hanuumne nepekpecTHoro cybcnampoBaHus NpMBoOANT K yCTa-
HOBJ/IEHUIO BbICOKMX PO3HUYHbIX TapudOB Ha YCNyru MexayropoaHOM N MexayHapoAHON CBSA3MN.

Obuas CTOMMOCTb POCCUMACKOrO pblHKa TENEKOMMYHUKALNOHHbBIX YCIYr AN KOHEYHOrOo MoJib-
30BaTend ysennymnack Ha 3,7% B roaoBoM ncuncneHnm o npumepHo 1,304 mnpa (€ 30.8 mnpa)
py6nen B 2013 roay. Moarpynnbl GUKCMPOBAHHOW U MOBUIbHOM FOSIOCOBOWN CBS3U YXKe AOCTUIIN
3penocTn, N ycnyru nepefadum AaHHbIX NpuaaBann pbiHKy obwmin poct. B 2012 n 2013 rogax cym-
Mbl, MOTPaYeHHble NoJsIb30BaTENAMN Ha PUKCUPOBAHHYIO CBA3b, Najasu.

KpynHble poCCMMNCKME ONepaTopbl XanynTCa Ha TO, YTO TENEKOMMYHUKaLNK ABASOTCA O4HUMUN
M3 HEMHOTMMX YCNyr B CTpaHe, KOTOpble HEe MOKa3biBalT Kakoro-nMbo pocra LeH, HeCMOTps Ha
ypoBeHb MHMAsaunn. Kpome atoro, ¢ 2011 no 2013 roabl pblIHOK Te/IleKOMMYHUKaLWUI B CTpaHe
YBEINYUACA NUWb MUHUMAJbHO, AaXe He onpasBAas rogoBon nHbnsauun. Cneayet Takxe oTMme-
TUTb, 4YTO TeMnbl pocTa B 2012 1 2013 roay, ecnu paccumTbiBaTb UX B €BpO, OblM OTpULLATENbHbI-
MU, U 3Ta TeHaeHums byaet coxpaHaTbes B 2014-2015 roaax.

31.3%

25.0%,

23.1%

2005 2006 2007
-10.3%
-13.6%
PyG. —m—EBpO
Puc. 1 Temnbl pocTta (B %) pblHKa TeJIeKOMMYHUKauu B Poccum,
naMepeHHble B pybnsax n espo Ha 2005-2015 ropabl.
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Ha cerogHsWHWA AeHb Ha POCCMNCKOM pblHKE TENeKOMMYHWKaUMOHHbIX YCNyr AOMUHUPY-
IOT YeTblpe KpyMHbIX urpoka: MobunbHble onepatopbl OAO «MTC», OAO «MeradoH» n OAO
«BbiMnenkom» n OAO «Poctenekom». OAO «Poctenekom» u 6onblwas Tporka 3aHuMatoT 86%
pbiHKa, Npu 3ToM gons goxogos OAO «PoctenekoM» coctaBnsieT 25% pbiHka, OAO «MTC» - 24%,
OAOQO «MeradgoH» - 19%, OAO «Bbimnenkom» - 18%.2.

TexHonornm mobunbHom ces3u 3G B Poccmum NOCTOAAHHO pa3BuBaeTcsa. B 2007 rogy Tpu Kpyn-
HenWwunx onepatopa MObUIbBHOM CBA3W NOMYYUIN TNLEH3UM Ha npeaocTasneHne ycnyr 3G B cTpa-
He, 1 K KoHUy 2013 roga 3G-ceTaMm yxe 6blin NOKPbITbl OCHOBHbIE POCCUICKNE ropoda, B KOTO-
pbIX XMBET 76% HaceneHus cTpaHbl. bbino TakKe OTMEYEeHO BMAMMOE yhaydlleHne kadyectBa 3G
WHTepHeTa.

OXxmnpgaercs, YTo CTOMMOCTb POCCMIMCKOrO TeIEKOMMYHMKAUMOHHOIO pbiHKa B 2016-2017 rogax
B pybs1sX HECKO/IbKO BO3pacTeT.

HblHelWHAa9 nonnTMyeckas cMTyaums He No3BONSET HAAEXKHO CNPOrHO3MPOBaTh 3KOHOMUYECKOEe
pa3sutme Ha 2016 u 2017 rogbl. BO3MOXHOCTb MOAUTUYECKOrO PerynpoBaHms U CnocobHOCTb
POCCMINCKOro MpaBuUTENbCTBa CMPaBUTbCA C KPU3NMCOM OCTalOTCA KPUTUYECKMMWU U eLle HEN3BECT-
HbiMK dakTopamu. OXXngaeTcs, YTO peasibHbI POCT POCCUMNCKOM SKOHOMUKW B 3TOM rogy bypert
61M30K K HYJHO, U, BO3MOXHO, HEMHOIO HOPManM3yeTcsa B CNeAyloLWeM rogy, oa4HaKo CLeHapui
CHMXKEHUS TOXE BEPOSTEH.

Cnucok nutepaTtypbl.

1. Cob6onb, MaHuH, NepacnmeHko «CeTn U TenekoMMmyHukaumm», 2015 r.
2. CyBopoB A. « OCHOBblI TEXHOJIOTMA MACCOBbIX TENeKOMMYHUKaUMn.Y4ebHuk», PeHUKC,
2014r.
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[1paBoBOE perynnpoBaHue B cjpepe KpunToBantoTHbIX
ornepaunu

MATEPLLEB A.B.

FOXHBIN heaepanbHbI YHUBEPCUTET

XPUCTUY O.C., MPOCKOPAKOBA H.C., MOOKON3UHA J1.A.
[lOHCKOWM rocygapCTBEHHbBIN TEXHUYECKUI YHUBEPCUTET

AKTyanbHOCTb Npobnembl pasBUTMS 3akoHoAaTenbCTBa B chepe UT onpepensierca Takxe cy-
LEeCTBEHHbIM B/IMSSHNEM COOTBETCTBYHLUMX MPaBOBbIX HOPM Ha 3h@EeKTUBHOCTb MPaBOBOro pe-
rynmpoBaHusi BO Bcex cdepax xm3Hu obuwlectsa. Jlilobas fesaTenbHOCTb YenoBeka, Kak npasuno,
conpoBoXxaaetcst 06paboTkoii, nepegayver n ncnonb3osaHneMm nHdopmaumm. B To e BpeMs nto-
601 HOPMATMBHbIN aKT, peryanpyroLmnii NpaBoOTHOLEHUS B Kakon-nmbo obactm obuwecTBeHHOMN
XN3HKU, ob6a3aTenbHO 3aTparmBaeT MHMOOPMALMOHHbIE CBSA3M YYACTHUKOB 3TUX OTHOLLIEHM. Pac-
Xo4bl rocyaapctea n busHeca Ha MHdOpMaUNMOHHOe obecrnevyeHne CBoelr AeATeNbHOCTU, Ha CO3-
AaHWe M aKCnayaTaumnto 40porocToswmx MHMOPMaAUNOHHbBIX CUCTEM, PacTyT C KaXablM rogoMm. Mpu
3TOM BO3HMKAIOT MpPaBOBble OTHOLWEHMS, CBA3aHHble C He0o6XxoAMMOCTbIO Honee TOYHO onpeaenuTb
cneunduky cosgaBaeMblix 06BHEKTOB KOMMIEKCHOrO xapakTtepa (MHdopMauMoHHble 6a3bl; perm-
CTPpbl, KagacTpbl, peecTpbl U KnaccudukaTopbl; MHTEpHET-pecypcCbl U CeTeBble MHTEPAKTUBHbIE
YCNyru) n opraHmsoBaTtb UX Hagnexawmn y4éT. B rpakgaHckoMm obopoTe B HacTosiLiee BpeMs Ha-
xoaaTcsa 6onbwine 06beMbl pazHOO6pasHbIX MHHDOPMALMOHHBLIX NMPOAYKTOB, UX MPOU3BOAUTENN U
noJsib3oBaTeNM 3anHTepecoBaHbl B 3aKOHOAATENbHOWM 3aliMTe CBOMX NpaB Ha 3TW NPOAYKTbI.

MpaBoBble NpobneMbl perynmpoBaHms MHPOPMALMOHHbBIX OTHOLIEHMM NpU MNOCTPOeHnn nHdop-
MaunoHHOro obuiectsa B Poccum B HacTosiLee BpeMs HYXKAAKTCA B TWATENbHOM UCCef0BaHuu,
MOCKOJIbKY pe3KOo ycKopsitowmecs MHPopMauMOHHO-KOMMYHMKATUBHbIE Npouecchl rnobanmsauum
9BOJIIOLUNOHMPYIOT B Ka4eCTBEHHO HOBOE COCTOSIHME - PEeXUM peasibHOro BpeMeHu. BosHukatowme
B CBSI3M C 3TUM HOBble 06LWEeCTBEHHbIE OTHOLWIEHNS HY>XAAOTCS B aAeKBaTHOM MpaBOBOM peryau-
pOBaHMUM.

OAHMM 13 HeobXoaMMbIX YCNOBUIA pasBUTUS MHPOPMaAUNMOHHOrO obLlecTBa SBASETCS pa3BuTme
CUCTEMbl HOPMaTUBHOIO NPaBOBOro peryanpoBaHMs OTHOLLIEHMN B 06/1aCTM CO34aHMSA U UCMOSb-
30BaHNSA MHHOPMALNOHHO-TETEKOMMYHUKALMOHHbBIX TEXHONOMNI. B To e Bpems byaeTt cnpasea-
JIMBbIM NPU3HaTb, YTO MMEHHO 0O6LLEeCTBEHHbIE OTHOLWEHMS B MHPOPMaLMOHHOM cdhepe, NPOHU3bI-
BalolLLen cerogHs npakTuyeckn Bce 06nacTu XusHeaeAaTenbHOCTU YyesoBeka, obwecTBa U rocy-
0apCTBa, ABNAOTCS MMMNY/IbCOM, BAUSIOWMM Ha pa3BuTMe MHMOPMaLMOHHOIo 3aKoOHo4aTeNbCTBa.

O6bekToM AaHHoOM paboThbl SBAAKOTCA 06LLEeCTBEHHbIE OTHOLWEHWUS, BO3HMKaKLWMe BOKpPYr npa-
BOBOIr0 peryanpoBaHWs KpuUMTOBantoTbl. NpeaMeToM xe muccnenoBaHms 6yaet sBASTbCS HOpMa-
TUBHas npaBoBas 6asa, pernamMeHTMpylowWwas OTHOLWEHWS, onpeaenieHHble 06beKTOM nccnenoBa-
Hus. Llenb paboTbl COCTOUT B M3y4YEHUN UCTOYHWKOB MpaBa, Peryampytowmnx oTHoweHns B cepe
6e3onacHocTM, pa3zobpaTbCsa B NMOJIHOTE OTPa)XeHUs UMW CYLLEeCTBYOLWMX peanmin obecTBeHHOMN
XXU3HW, MOXET b6bITb, yBMAETb NMpobenbl B 3aKOHOAATENbCTBE M NPEeANoXUTb NYyTU UX peLUueHus.
Ncxops 13 uenen chopMyanmpoBaHbl 3a4a4m PpacCMOTPEHMST CTENEHU COOTBETCTBMUSA CYLLECTBYIO-
LWMX HOPM CO06pa3HO MMEKLWMMCS OTHOLLEHUSM N (POPMYTMPOBAHMS NPeasIOXXeHMM NO COBepLUEH-
CTBOBaHWIO 3aKOHOAATENbCTBA.

BnokyenH (blockchain) c aHrnniickoro 4OCNOBHO MOXHO NepeBecTu, Kak Leno4yka 6,10KoB,
rae nHopMauns KoagnpyeTcs 1 3anucbiBaeTcs B cneunanbHblie 6/10Kkn, pa3Mellaemble B onpeae-
JIeHHOM rnopsaake n dopMupytome eanHyo Lenb. OHa MMEEeT YETKY0 CTPYKTYpY, C onpeaeneH-
HbIMW NpaBuiamMmu cosgaHnsa 610KoB MHGOPMaLKMK, 1 pa3MeLLEHNN NX B CTPOroM nocnegoBaTesib-
HOCTM. KntouyeBbiMM NpUHLUMNAMU CUCTEMbl BNoK4YyenH aBAAKOTCA AeleHTpanm3auns (oTcyTcTeue
€ANHOro LeHTpa); OTCYTCTBME NOCPeAHNKOB; 06LeaoCcTynHOCTb (MYy6ANYHOCTD); KOHCEHCYC
y4yacTHUKOB. Mcnonb3oBaTtb 6/10K4YEliH MOXHO B abCOMIOTHO pa3HbiX 061acTaX HAayKM M NpoOn3-
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BOACTBA C Y4eTOM HeobxoamMon cneumduKkn.

B AaHHbIN MOMEHT BO MHOMMX MNepefoBbiX rocyAapCTBax BHeApeHbl MpaBOBble aKTbl, KOTO-
pble pernaMmeHTUpPYIOT OCyLLecTBNeHe PMHAHCOBbIX onepauni Ha 6a3e 6n10Kk4YenHa, B YaCTHOCTH
KPUNTOBaNOTHbIE Onepaunmn. B 3ToM Kove B NEPBYIO oUepeab HYXXHO OTMeTUTb ABcTpanuio, Kn-
Tan, cTpaHbl EBponerickoro Coto3a n KaHagy. B poccuiickoMm ke mpaBoBOM rnosie HabntogatoTcs
HekoTopblie NpobsiemMbl B BONpOCax NpaBoOBOro peryampoBaHust KpuntosantoThl [5,6].

PaccMOTpuUM 31eKTPOHHbIE AeHbIMM (M KPUMTOBAMOTY B TOM YMCe) KaK 06beKkT rpaXKaaHCKoro
rnpasa B LLe/IOM, a TakXe Kak cpeactBo miatexa. CornacHo ctatbe 128 MpaxaaHCKOro Kogekca
Poccuiickon ®epepaunn (MK PO)[1,2] Kk obbekTaM rpaKaaHCKMx npas, B YaCTHOCTWU, OTHOCATCS
BEellM, MHOE MMYLLECTBO, B TOM uncie 6e3HanmyHble AeHeXHble CpeacTBa ..., HeMaTtepuanbHble
6nara. DNeKTpOHHbIE AeHbIM Mbl HE MOXEM OTHECTWU K KaTeropmu BeLlen, Ho OHW MOryT 6bITb pac-
CMOTPEHbI B KaTeropmm «MHOr0 UMyLLEeCTBa», YKa3aHHOro Bbiwe. CornacHo NyHKTy 18 crtatbn 3
®epepanbHOro 3akoHa ot 27.06.2011 N2 161-®3 «O HauMoHaNbHOM NnaTexHon cucrteme» (aa-
nee - 3akoH o HIC) [3,4] aneKTpOHHbIE AEHEXHble CPeACTBa — «AEHeXHble CpeacTBa, KOTopble
npeaBapuTesibHO MPeAoCTaB/ieHbl OAHUM NIMLIOM APYrOMYy, YYWUTbIBAOLWEMY WUHMOPMaLMIO O pas-
Mepe npeaoCcTaB/ieHHbIX AEHEXHbIX cpeacTB 6e3 oTKpbITUA 6aHKOBCKOro cyeTa, ANs UCMONHEHUS
AeHeXHbIX 0683aTeNnbCTB AnLa, NpeaoCTaBMBLLErO AEHEXHble CpeacTBa, nepea TpeTbMMU nuamMm
M B OTHOLUEHWM KOTOPbIX NML0, NpeaoCTaBuBLLEE AEHEXHble CpeacTBa, MMeeT NpaBo nepenaBaTth
pacnopsi>XXeHUs UCKAIYUTENIbHO C UCMOJSIb30BaHMEM 3/1EKTPOHHbIX CPeAcTB nnatexa». lNonyua-
€TCH, YTO AN OTHECEeHUS KPUMTOBANOTbl K 31EKTPOHHbIM AEHEXHbIM CpeAcTBaM HeobxoamMMo ee
M3HavanbHoe obecrneyeHne peanbHbIMU AEeHEXHbIMU CPEeACTBaMMU.

Mpn paccMOTPEHUN KPUMTOBANOTbl KaK CpeACTBa OCYLUECTBEHNSA NiaTexXen B 3aKOHE He Cy-
LWecTByeT YEeTKOro BblAeNeHUs CpeacTBa niatexa Kak obbekTa rpa)kaaHcKkoro npasa € 0cobbiM
ctatycoM. CornacHo nyHKTy 19 ctatbn 3 3akoHa o0 HIC 351eKTpoHHOe cpeACcTBO naaTtexa BbICTY-
naeTt B BUAE creumanbHOro npasa A5 YrNoJHOMOYEHHOMO Ha OCYLLEeCTB/IeHME naaTexa avua. 310
npaso MoXeT 6bITb peasin30BaHO NPW HaIMUYMN COOTBETCTBYHOLLNX TEXHUYECKNX CpeacTB. lMony-
YaeTcs, YTO KpMNTOBasOTa MOXET ABMAATbCA IM60 06BbEKTOM, CMOCOOHbLIM B3aMMOAENCTBOBATL B
rpakaaHcKko-npasoBoM o6opoTe, N60 ABAATLCSA 3/IEKTPOHHbLIM CPeACTBOM MnaTexa Kak B ponu
ocoboro npa.a.

AHanM3npys mMerLwmecs pelleHns cyaebHbiX MHCTaHumMn B P®, oyeBMaHO, 4TO Cropbl, CBSA-
3aHHble C KpUNTOBANOTON, pa3pewatoTcs B 60AbLWMHCTBE CBOEM B CyAax obLuen Ipucankumm v
OTHOCATCSA K KaTeropmsiM CropoB MO BOMpOCaM HapyleHus npas notpebutenen (rpa)kgaHckue,
aAMWHUCTPATMBHbIE), @ TaKXe B paMKax YyrofsloBHbIX Aesfl. 3auHTepecoBaHHble finua rnpu nogave
3as8BNEHUN NpeXxae BCEro rnosaratT CBOW NMpaBa HapyLleHHbIMK BBMAY TOro, 4to um 6b1a1 npoaaH
(nnn He NpogaH) ToBap (KpuNTOBaIKOTa) MM OKa3aHa HeHaanexawmm obpa3om (He okasaHa yc-
nyra) no obMeHy eguMHUL, KPpUNTOBAOTbl Ha AeHexHble cpeacTtea (py6an). Mpn 3TOM CO CTOPOHbI
CyAOB CUMTAETCS, YTO BCE Oonepauum C nepeymcrieHmeM KpuntoBasatoTbl 6blnv NpomnsBeaeHbl UX
BflajenbLaMn Ha CBOM CTpax U pUCK, AO/MKHbI pacCMaTpUBaTbCA KaK Urpbl U Napu B COOTBETCTBUM
c Mnason 58 TK PO [1,2]. Takxe yKa3blBaeTCs, 4YTO A1 NPU3HAHUSA KPUNTOBAAKOTbl NOSHOLEH-
HbIM 3/1EKTPOHHbIM AEHEXHbIM CPeaACTBOM, HeobxoamMo ee obecrnevyeHne peasnbHOM CTOMMOCTbIO.
N3-3a ocobeHHOCTeN KpUATOBastOTbl HA AAaHHOM 3Tane 3aKoHOAATENbHOr0 pasBUTUSA UCKIOYa-
I0TCA peanusaumm nNpaBoBbIX MexaHM3MOB obecrneyeHns McnosiHeHns 06sA3aTenbCTB CTOPOHaMU
3aK/OYEHHbIX CAENOK. DTUMU XapaKTepUCTUKaMNU KPUNTOBAMOTbl ABASAIOTAC: @aHOHMMHOCTb - OT-
CTYTCTBME MHGOPpMaLUMM 0 AepXaTensax KpUnTtoBastoTbl; OTCYTCTBME OTYETHOM AOKYMEeHTauMm no
KpUNTOBantoTe; OTCYTCTBME LEHTPa KOHTPO/SSA B cucTteMax obopoTa KpunToBantoTbl. B pamkax
YFONOBHbIX AeN KpUNTOBantTa Npoaos/nKaeT paccMaTpuBaTbCa Kak HEKM cnocob neranvsaumm
CpeacCTB UM UMYLLEeCTBa, NpMobpeTeHHbIX JIMLOM B pe3y/ibTaTe COBEPLUEHNS UM MPECTYN/IEHUS B
COOTBETCTBMW CO CTaTber 174.1 YronoBHoro kogekca Poccurickon ®degepaunn.

BnosHe BO3MOXHO CO BPEMEHEM MPaBOBOE peryanpoBaHne KpuntoBantoT 6yaeT peanns3oBaHo
B Poccuun, HO Ha AAHHOM 3Tane noka He MOHATHO, C KAaKOW CTOPOHbI K HEMY NOAOWTH, 4YTOObI, Kak
MUHUMYM, He HaBpeaAuTb. [daHHbI BOMpocC TpebyeT BCECTOPOHHEro paccMoTpeHus. B npouecc
AO/MKHbI 6bITb BOB/IEYEHbI HE TOIbKO MOSIMTUKN U KOPUCTLI, HO U NpeacTaBuTenn busHeca, GuUHaH-
COBbIM CEKTOP, N NPOCTO aKTUBUCTDI.

3aknouyeHue

Pe3stoMupys BCe U3M0XEHHOE Bbllle, XOTe10Cb 6bl OTMETUTbL, YTO BOMPOC OTCYTCTBMSA NMPaBOBOW
0AHO3Ha4YyHOCTM B cdhepe H6nokyenHa BpeMeHHbIl [7,8]. Hackonbko ycnewHo un 6bICTpo AaHHas
3agava byaeT peanmsoBaHa MNoKaXeT BpeMsi. TeM He MeHee, 04HUM M3 Hanbonee BaxHbIX ak-
TOPOB SBMSIETCA CO34aHWE eAMHOro NpaBoBOro yHAaMeHTa, COOTBETCTBYHOLWEr0O He TObKO Mo-
HUMaHMO 6AoKYelrHa NS uenen rocyaapCcTtBEHHOINO perynmpoBaHmsl, HO NPakTUYECKOM CTOPOHE
BOMpPOCe, B TOM YMC/Ee B paMKax NpearnpuHUMaTeNbCKON AEATENbHOCTH.
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KOHMIMKT MHTEepeCcoB Kak Kno4YeBOon SneMeHT Koppynuum

FTOHYAP MapuHa AnekcaHgpoBHa
Bantuncknn doepepaneHbin yHuBepcnteT nm. M.KaHta

HecmoTps Ha ycuans poCCMMCKOro rocyaapcrBa, HanpaB/eHHble Ha aKTUBHY 60pbby C Kop-
pynumen n MUHUMMU3AUMIO MOCIEeACTBUIA ee NPOSBNEHUN, AOCTUYb BUAUMbIX YCMeXoB B AAHHOM
HanpaBieHMn noka He yaaeTcsa. CorflacHO pPenTUHIY BOCMPUSATUS KOPpynuuu, oTpaxkatowemy
pacrnpoCcTpaHeHHOCTb KOppynunu B rocyaapcTBeHHoOM cektope, Poccmna B 2014 roay 3aHsana 136
mMecto, B 2015 - 119 mecto [1] u B 2016 r. — 131 mecTo [2]. [laHHble pelTUHra nokasbiBalT
HeaoCTaTouHyo 3hPeKTUBHOCTb NMPUHMMaeMbiX Mep B 06/1aCTM NPOTUBOAENCTBUS KOppynuun. B
nepBylo o4epenb CBSA3aHO 3TO C HECOBEPLUEHCTBOM MPUHMMAEMbIX NMPaBOBbIX aKTOB.

CornacHo deaepanbHOMYy 3akoHy Poccuickon ®epepaumm oT 25.12.2008 r. N 273 - ®3 «O
NpOTMBOAENCTBMN KOppYnuun>» (aanee — 3aKOH O NPOTMBOAENCTBUM KOPPYNLUMK) NOA KOPPYNLUM-
el noHuMaeTcs 3noynoTtpebneHune cnyxebHbIM MOSIOXEHMEM, Aaya B3ATKM, MOJyYeHue B3STKH,
3noynoTtpebneHne nonoxeHneMm, KOMMep4YecKmMin Nnoakyn nmMbo MHoe He3aKoHHOE MCMNOoJIb30BaHMe
dU3nNYecKnM MLOM CBOEro AOKHOCTHOIO MOJSIOXEHMS BOMPEKM 3aKOHHbIM MHTepecam obuecTsa
M rocygapcrteBa B ULeNsSX NOAyYeHWUs BbiroAbl B BMAE AEHEer, LEeHHOCTEeN, MHOrMo MMmyliecTsa Uau
YyCNyr UMyLLEeCTBEHHOIO XapaKTepa, MHbIX MMYLLECTBEHHbIX NpaB Ans ceba unn aAnsa TpeTbux auy,
nnbo He3aKoHHOEe NpeAoCTaB/eHNe TaKOW BbIroAbl YKa3aHHOMY MUy ApYrMMU U3NYECKUMN K-
uamn [3]. JlaHHOe onpefenieHne Nnb NepevyncnseT coCcTaBbl KOPPYMUMOHHbBIX NMpaBOHapPYLUEHUN
N onpeaensieT HeCKOoNbKO MPU3HAKOB Koppynuwuu. MNpu 3TOM, AEUT KOPPYMUMOHHbIE MpaBoHa-
pYLEHNs Ha ABa BMAA: NMpaBOHapyLleHWs, NpPsiMO NMpeayCMOTpeHHble 3aKOHOM (HampuMmep, Aada
B3STKW, KOMMEpYecKMin NoaKyn), n npaBoHapylweHuns, obnagatowme npmsHakamm KOppynuMOH-
HbIX.

3aKoH O NPOTUBOAENCTBMMN KOPPYMNUMWN BblAENSET TPU NpM3HaKa KOPpPYMNUMOHHbIX NpaBoHapy-
LEeHWA.

MepBbIli Bblpa)kaeTcsl B HE3aKOHHOM MCMOJIb30BaHNU PU3NYECKUM NNLOM CBOEro A0SXKHOCTHO-
ro nonoxeHus. JaHHas GopMyInpoBKa UCKIOYAET (PU3NUYECKNX TNL, UCNOAb3YHIOLWNX cnyXebHoe
MOJIOXKEHWE, YTO 3HAUUTESIbHO CyXaeT Kpyr CybbeKToB KOPPYMUMOHHbBIX NPaBOHApPYLUEHWA.

Cnegyrownii Npu3HaK xXapakTepusyeT Leflb COBepLIeHUs KOPPYMUMOHHbBIX NMpaBoHapyLleHWU.
OHa 3aknto4aeTcs B noayyeHum Bbirogbl ans cebs nnm ana apyrmx nvy, nmbo B He3aKOHHOM npe-
AOCTaBNEHUM TaKOWM BbIroAbl YKa3aHHOMY NuLy TPETbUMU SINLAMMN.

MNMoA BbIroA40M NMOHUMAIOTCH AEHbIN, LEHHOCTU, MHOE MMYLLECTBO, YCIYIM UMYLLECTBEHHOIO Xa-
pakTepa, uMyllecTBeHHble npasa [3]. Takum obpasomM, 3akoHoAaTeNb BbIBOAUT U3 onpeaeneHus
KOppynuun npeaocraBieHne uan nosyvyeHme npemmyLLecTs U NpUBUIIErni, He CBA3aHHbIX C UMY-
LWEeCTBEHHbIMX MpaBaMn UM yCryramMm MMyLLEeCTBEHHOro xapakTepa. Hanpumep, npegnoyrteHue
TOMY WIN WHOMY Nuuy Mpu TpyAOYCTPOKCTBE Ha paboTy B CMNy POACTBEHHbIX, KOPNOpPaTUBHbIX
WAN MMYLLECTBEHHbIX CBS3€el NO 3aKOoHY O MPOTMBOAENCTBMM KOppynunn He 6yaeT nognaaaTth Nog
onpeaeneHne Koppynuuu.

TpeTunii NpU3HakK - 3TO NPOTMBOMNOCTaBNeHME YaCTHbIX MHTEPECOB MHTepecaM obLecTBa 1 rocy-
AapcTBa B LE/IOM, TO eCTb KOHMINKT NHTEPECOB.

CnenyeT OTMETUTb, YTO B OCHOBE Nt060ro KOppPYnUMOHHOIO NPaBOHAPYLLUEHUS NEeXUT KOHMDANKT
nHTepecos [4, C. 342-346]. OH BbICTynaeT B pPoOsN JITAKMYCOBOM ByMa>kku Npu BbISIBNEHUN KOpP-
pynumu. MNpu HacTynaeHnn KoHMAMKTa MHTEPeCcoB y CybbeKkTa eCTb BO3MOXHOCTb Bblbopa: npe-
AOTBPaTUTb AAHHbIA KOHMAMKT MAM NOWTU Ha COBepLUEHNE NMpaBoHapYLUEHUS.

3aKkoH O MPOTMBOAENCTBUM KOPPYMUMWN YXXe COAEPXWUT TEPMUHONOrm4Yyeckoe onpeneseHue
KOHMIMKTA MHTEPECOB KaK CUTyauWuu, Npu KOTOPOM NIMYHAsS 3auHTepeCcoBaHHOCTb (MpsiMas mMau
KOCBEeHHasl) suua, 3aMellatolero AO/HKHOCTb, BAMSIET WUAWM MOXET MOBAMATb Ha Haanexallee,
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obbekTMBHOE M HecnpucTpacTHoe BbIMOSHEHWE UM AO/MKHOCTHbIX (CyxebHbix) obs3aHHOCTEN
(ocywectBneHme nonHomounin) [3].Mpu 3TOM 3aMeleHme NMLOoM AOSHKHOCTU AO/DKHO npeaycMa-
TpuBaTb 0653aHHOCTb MO MPUHATUIO MEp NO MPEeAOTBPALLEHMIO N YperyanpoBaHUD KOHMINKTA
WHTepecoB. JInyHasa 3aMHTEPECOBaHHOCTb B JaHHOM C/lydae npoTMBOMOCTaBASETCS BbiroAe, yKa-
3aHHON B onpeaeneHnn Koppynumu.

Ha nepBbi B3rNs4 KaXXeTcs, YTO MOHATUE JIMYHOW 3aMHTEPECOBAaHHOCTU LWUMPE MOHATUSA BbIrO-
Abl, HO 3TO He TaK. Ecnn pa3obpaTbCs B 3TUX NOHATUSAX, OKAXETCS, YTO «BblroAa» ynotpebnsaercs
B 60/1€ee WMPOKOM acnekTe.

Bo-nepBblX, B onpeaesneHnn Koppynumm cybbekTaMmm noayyeHns Bbiro4bl MOryT BbICTyNaTh Kak
CaM KOppynuuoHep, TaK U TpeTbn Nnua, TO eCTb Kpyr HeorpaHunyeH. B onpeaeneHum nmM4yHom 3a-
MHTEPECOBaHHOCTN CYHBBHEKTHbLIN COCTaB OorpaHmyeH 6/IM3KMM poaACTBOM UM CBOMCTBOM.

Bo-BTOpbIX, €C/in Mbl FOBOPUM O JINYHOW 3auMHTEPECOBAHHOCTU, MpU KOHMIMKTE WMHTEPECOB
CTOPOHbI AO0XKHbI 6bITb CBA3aHbl MeXAy COb0N MMYLECTBEHHbIMW, KOPNOPATUBHbLIMWU UAN UHBIMU
61M3KNMM OTHOWEHUSAMN. [laHHOe TpeboBaHMe OTCYTCTBYET B NMOHATUWN «BbIiro4a».

Ncxoas 3 BblWeCcKasaHHOro, MOXHO cAenaTb BbIBOA O TOM, YTO «BbIro4a» LUMPE «JIMYHOM 3a-
WHTEpPEeCOBaHHOCTM». HO pasnuune 1u HegoCTaToK Y AaHHbIX AedUHUUMIA eCTb. Pasnuuue Bblpa-
KaeTcs B TOM, UYTO «/IMYHASA 3auHTEPEeCOBAHHOCTb» npeanonaraeT noTeHuManbHy0 BO3MOXHOCTb
COBEpLUEHNS KOPPYMUMOHHOINO MpaBOHapYyLUEHUS, @ «BbIro4a» K peanbHOMY €ro COBEpPLUEHMUIO.
Hepoctatok obwmn — B 060MX onpeaeneHnsax He y4uTbiBAEeTCHA NpeaocTaBfieHne yciyr HeMaTte-
puvanbHOro xapakrepa, TakuX Kak: NpoTeKUMOHU3M, HENOTU3M, KPOHU3M, aBOPUTU3M U ApYyroe.

KOHM®ANKT MHTEpecoB B CaMOM OnpeAenieHnn «KOppynuusa» paccMaTpyMBaeTCs Kak OAMH U3 ee
npu3HakosB, a cT. 10 3akoHa O NPOTMBOAENCTBUU KOPPYNUMN paccMaTpuBaeT «KOHMINKT UHTe-
pecoB» KakK CaMoCTosATe/lbHOe AEelCTBME, HampaBfeHHOe Ha npeaoTBpalleHne u npodunakTuky
KOPPYMNUWOHHbIX NpaBOHApYLUEHUN.

Mpn oTHecCeHnn Toro MAM MHOrO NpaBoOHapyLIEHUA K KOPPYMUMOHHOMY, HEOOXOANMO YUUTbI-
BaTb HE TO/IbKO Hannume KOHINKTa MHTEPECOB, HO U AalbHenwne gencremsa cybbekTta no ero
npegoTepaweHmnto. Hanpumep, B aekabpe 2015 roga rnasa agMuHuctpaummn CoBeTCKOro ropoj-
ckoro okpyra KanuHuHrpagckon obnactm npogan caMm cebe 3eMenbHbI YY4acTOK MO 3aHUXKXEHHOWN
ctoumocTn [5]. PernoHanbHas nNpokypaTypa nocymTana 3TO HapyleHMEM aHTUKOPPYMUUOHHOIO
3aKoHoaaTenbCcTBa B 06/1aCTM yperyampoBaHus KOHMANKTA MHTEPECOB, TaK Kak riaBa agMUHU-
CTpauum He coobwmn npeacrtasuTensam pabotogatens O CyLWeCcTBYHOLWEM KOHMIMKTE MHTEPECcoB
N He NpeanpuHAn Mep No ero npeaoTBpalleHnio. B cnydae yctaHoBeHus dakta HecobnoaeHus
AHTMKOPPYNLUMOHHOIO 3aKOHOAATEeNbCTBA, rase aaMMHUCTpauum CoBeTcKka rpo3unT YBOJIbHEHNE U
NpU3HaHWE CAEeNKU KynauM-npoaakyu 3eMesibHOro yyacTka HUYTOXHOM C COOTBETCTBYHOLLMMU MO-
CNneacTBUSAMM.

AHanormyHblli cnyyanm npomsowen B KamuyatckoMm kpae B 2014 roay, korga rnaBa YCTb-
KamMyaTckoro cesibCKoro noceneHns 3akaumn cam ¢ cobon Aorosop CouManbHOro HariMa XXuUaoro
NOMEeLLEHNS, HEe UMes Ha TO 3aKOHHbIX OCHOBaHWMN, W, B NOCNEACTBMW, NpMBaTM3MpPOBaAs AAHHOEe
Xunbe. B utore MyHnunnanbHoMy obpasoBaHuto 6611 NpMUYmHeEH ywepb B pa3Mepe pbIHOYHOW CTO-
MMOCTM YKA3aHHOIO XMJI0ro NOMELLEHNS, @ B OTHOLWEHUM rnaBbl MyHMULMNAanbHOro obpasoBaHus
BO36y>XAEHO yronoBHoe Aeno no ct. 286 YronosHoro kogekca Poccuinckon deaepaunmn|[6].

Takum o6pa3oM, MOXHO caenaTb BbIBOA, YTO KOH(MIWKT UHTEPECOB SIBASETCH KpaeyrosibHbIM
KaMHeM B 06/1aCTM NPOTUBOAENCTBUS KOPPYNUMK, TaK KakK NpPUOPUTET YaCTHbIX MHTEPECOB Han
obLlwe3HauyMMbIMM NPUBOAUT K COBEPLLUEHUIO KOPPYMNLMOHHBLIX NpaBoHapyLweHnin. MIMeHHO noaTomy
OCHOBHbIE yCUANS rocyaapctBa B 06/1acTv NpoTUBOAENCTBUSA KOPPYNUMW A0MXKHbI 6bITb Hanpas-
NeHbl Ha yperynmpoBaHue KOHMINKTa MHTEPECOB.

Kak otmetun Bnagmmup TMyTuH: «MHOpMauUMsa O MpU3HaKax JMYHOW 3aMHTEPECOBaHHOCTU
MIHOBEHHO A0/KHA nonajaTb B 30HY MOBbILLEHHONO BHMMaHMS MpaBOOXPaHUTENbHbIX OPraHoB U
rpa)xgaHckoro obwectea» [7]. KOHPAUKT MHTEpPECOB KakK siBIEHME HOCUT CTaTUYECKUN XapaKTep,
B TO BpeMS KakK Koppynuus — sBAeHune AnHaMmuyeckoe. VIMEHHO No3ToMy 0Co60ro BHMMaHMA 3a-
CNY>XWBaET yperynanposaHme KOHMINKTa MHTepecoB Kak Hanbonee gencreeHHast mepa 60pbbbl €
Koppynuunemn.
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OcobeHHOCTM gocyra CTyaeHTOB Y30ekncrtaHa odyvaroLmxcs
B KOxxHon Kopee

KAPUMOBA CeBapa MakcygoBHa
YHuepcuteT UHxa, KOxHaa Kopes, r. IHUXoH

BBenexHue

Jocyr aBnsieTcs 04HOM N3 BaXKHeNWKUX chep Xn3HegesaTenbHOCTN CTyAeHToB 21 Beka. Monogexsb
npeacrtasnsiet cobom ocobyto coumanbHy rpynny, Hambonee BOCMPUNMUNBYIO K COLIMOKYNbTYpP-
HbIM MHHOBALMSAM, KOTOPble OKa3bliBalOT pas3/iMyHOE MO CBOEW HamnpaBfEHHOCTU BAUSIHME Ha CTa-
HOBJSIEHME JIMYHOCTU MOSI0A0r0 Yenoseka. [Jocyr A/ COBPEMEHHOW MOIOAEXMN ABASETCS O4HOM 13
MepBOCTENEHHbIX LLEHHOCTEN, B 3TOM 06/1aCTn peanm3yloTcsa MHOrMe COLMOKYNbTypHble noTpeb-
HOCTWM MONoAbIX ntoaen. [Ansa gocyroBoi cdepbl XusHegesasTenbHOCTU B Hanbonbllen cTeneHn xa-
pakTepHa cBoboaa NMYHOCTM, KOTOpas nposiBnsieTcs B Bbibope ¢popM, MecTa, BpeMeHu nposeae-
HUSA gocyra. IMEHHO 3TO M ABNSETCA aKTyalbHOCTbIO AAaHHOIM0 UCCeaoBaHus. Tak Kak  WMMEHHO
B cdhepe gocyra MoOnoAexXb MOXET BbICTYNUTb B KayecTBe CBOH6OAHOM MHAMBUAYANbHOCTU. B co-
BpeMeHHOM obliecTBe, B KOTOPOM HabnwaaeTcs HecTabuabHOCTb HOPMATUBHO-LLEHHOCTHbIX CU-
cTeM, npobnema gocyra CTygeHToB obyuvarLwmxcs 3arpaHuuen npumobpetaeTt ocobyto ocTpoTy. B
COOTBETCTBUMN CO CBOMMU COLMOKYNbTYPHbIMM NOTPEBHOCTAMM MO0OA0E MOKOSEHWE, NOCBSALLAET B
OCHOBHOM CBO€ BpeMsi AocCyra ObLLeHU0 B KOMMaHUAX CBEPCTHMKOB, rae dopMmupyetca ocobas
MosioaexHas cybkynbTypa, BAMsAOWasa Ha CTaHOB/IEHME JIMYHOCTM MOSIOAOM0 YenoBeka. B cBA3un ¢
TeM, YTO HEraTMBHbIE MPOSIB/IEHMS B cpepe Aocyra BO MHOrOM 06yC/ioBNEHbI €ro HeopraHM3oBaH-
HOCTbtO, BO3HMKaeT He0bXo4MMOCTb onpeneneHns cnocoboB perynmpoBaHus AOCYroBow cdepbl
XN3HeaeaTeNbHOCTU Monodexun. Taknmm obpasom, AOCYr Kak COLMOKYNbTypHas cdhepa xusHenes-
TENbHOCTM CTYyAEHTOB Y36ekncrtaHa obydatowmxcs 3arpaHuuen Tpebyet rnybokoro Hay4yHoro oc-
MbIC/1€HUS. B CBA3M C 3TUM BbisIBIEHNE CTPYKTYPHO — PYHKLMNOHANIbHOM XapaKTepUCTUKN AOCYrO-
BOM cdepbl XU3HeAeATeNbHOCTUM CTyAeHToB Y3b6ekucrtaHa obydawwmxcsa B HOxHon Kopee Ha
OCHOBE COLMOSIONMYECKOro aHanm3a sBASeTCs Lenblo AaHHOro nccnenoBaHus. Ons AOCTUXKEHue
3TONM LUenu aBTOp npeanosiaraeT pelleHue cneaywmx 3agad: - N3yuntb CTPYKTYpY M dYHKLUUNK
[OCYroBor cdepbl XWU3HeaeaTeNbHOCTU CTyAeHToB Y3bekucraHa; - PaccMoTpeTb CTYAEHTOB
Y36ekuncraHa obydatowmxcsa B tOxHol Kopee Kak cybbeKT AOCYroBon AesiTenbHOCTU; - Ha oCHo-
BaHWM COLMOSIONMYECKMX WUCCeA0BaHUN BbIiBUTb OCHOBHbIE HampasBieHWUs NpOBeAeHUs Jocyra
CTyAeHToB U3 Y3bekncrtaHa obyuatrowmxcs B KOxHo Kopee; NMoHaTE cBO60AHOIro BpeMeHU U
pocyra B HacToswee BpeMeHs npobiemMa gocyra CTyAeHTOB 06y4aloLWmMXcs 3arpaHuLen HaxoanT-
CS B LEHTpe BHMMaHMS, yyeHblX. 1o cen aeHb ydyeHbiMn KOxHOM Kopewn 6binn nccnenosaHbl CTy-
OEHTbl PasfIMYHbIX CTPaH, B OCHOBHOM B LIEHTPe BHUMaHUS HAXOAUINCE CTyAeHTbl Kutas, BbeTHaMma,
MoHronnu n apyrux ctpaH. Ho ctyaeHTbl Y36ekncraHa ewe He 6binm uccnegosaHbl. [nsa coumo-
NI0rMyecKkoro aHanusa ans Hadana tpebyercsi, yTOUHEHUS NOHATMS CBOBOAHOrO BpEMEHU U A0CY-
ra. OTUMONOMMYECKU C/I0BO «A0CYr», Ha aHMMNCKOM «licere», o3HayaeT NO3BOSIEHNE, pa3peLle-
Hune. OT nocnegHero 6epeT Hayano aHrAMMCKoe cnoBo licsense (pa3speweHne)n dpaHuy3ckoe
loisir (cBobogHoe Bpems). Takmum obpa3om, cnoBo leisure o3Ha4vaeT cBobony AencTeuii. MIMEHHO
TaKk onpegensieTca AaHHbIM TepMuH B OkcdhopAcKOM crnoBape. B pycCKoM si3blKe C/I0BO «A0CYyr»
ynoTtpebnsanocb yxe B XV Beke. [lpeBHeC1aBAHCKOE C/I0BO «40CYr» MPOUCXOANT OT raarona «ao-
cAraTb», «40CArHYyTb». ByKBasibHO OHO O3Ha4aeT BO3MOXXHOCTb YTO-TO COBepLWUTb. «[OoCy>XeCTb»
€CTb AOCTMXXEHME Yero-To, Ha 4YTo TpebyeTcs onpeneneHHblr Tpya n Bpemsa. CnegosaTtenbHo, 40-
CYr OCMbICNISSICS KaK BpeMsl, KOraa MOXHO 4ero-To A40CTuYb. [1oa 4OCYroM COBPEMEHHOro Yyenose-
Ka noapasyMeBaeTcs BpeMs, KoTopoe cBo60aHO oT Heob6xoamMMoro Tpyaa B cdepe obLecTBEHHOro
Npou3BOACTBA, @ TakXe OT BOCNPOM3BOACTBA YE/IOBEKOM CBOMX XM3HEHHbIX DYHKLMA B paMKax
AOMallHero Xo3sMcTBa M coumasnibHbIX OTHOLWEHWA. [na onpeaneneHms csoboaHOro BpeMeHn OT-
OEeNbHOro 4yesioBeka M3 ero CcytodHoro 6togkeTa BpeMeHu (24 yaca) cnepyeT BblueCTb BpeMs,
KOTOpPOE OH 3aTpayMBaEeT: - GU3N0A0rMYecKnin oTAbIX (HOYHOM COH); - Ha NPON3BOACTBEHHO-TPY-
AoBble MYHKLUMK, BKAKOYAN AOPOry K MecTy paboTbl n 06paTHO; - MOKYNKY MpOAYKTOB, UX NPUro-
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TOBMIEHWE, MpUEM MUK, - O340POBUTENbHbIE M CaHUTAPHO-TUTMEHNYECKME HYXAbl (BKAO4Yas
YTPEHHUIN TyaneT, TMMHACcTUKY, CTUPKY 6enbs, MbiTbe NOoCyAbl 1 Ap.); - NnpuobpeTeHmne Heobxoan-
MbIX BeLlel, ToBapoB MOBCEAHEBHOIO CNpoca M ASINTENIbHOMO NOb30BaHUS; - BOCMUTAHWE Mano-
NETHUX AeTen, HEOT/IOXKHYI noMowb 61M3kuM naam (Hanpumep, yxoa 3a 6onbHbIM) U ap. Jons
CYTOK, KOTOpas OCTaeTCs B pacrnopsiXXeHUn YenoBeka nocne yKasaHHbIX BblYUCIEHUNN, MOXET bbITb
onpeaeneHa Kak ero Aocyr, Winm «4yucrtoe» cBoboaHOe BpeMs B TeueHue AHeBHOro 6oapcresoBa-
HUSA. VIMEHHO 3TOM 4aCTbi0 BPEMEHM YesIOBEK MOXeT pacrnopsanTbCsa MO CBOEMY YCMOTpPeHuto. B
6yaHun geHb fons ceoboaHoro BpeMeHn y paboTtatowero YesoBeka —OTHOCUTENbHO Hebosbluas
BeNM4MHa, 1—34aca, a B HEeKOTOpbIX Cly4YassX —HECKOSIbKO MUHYT. DTO BPEMS Yesi0OBEK MOXET
yBenuumeaTb UM COKpaLLaTb 3@ CYET HEKOTOPbIX BUAOB MHAMBUAYANIbHOW aKTUBHOCTU. Yenosek
B COCTOSIHMW BapbWpoBaTb YBEANYMBATb MM YMEHbLUATb CBOe CBOH6OAHOE BpeMS, 3aTpaymBas ero
Ha 3aHATUSA, He CBA3aHHble ¢ AocyroM. OAHaKO 3TU ero BO3MOXXHOCTU He 6e3rpaHunyHbl. Ecnv Tpya
Ha NpOM3BOACTBE UM MHOMOUYMCIEHHbIE 3a60Tbl MO XO35MCTBY BbIXOASAT 3@ pauMoOHalibHble paMKMy,
TO YesI0BEK pe3KOo OrpaHnymMBaeT cBoe cBOboAHOE BpeMs, YUTO MOXET BbI3BaTb CTPECC U3-3a nepe-
yTOMAEHUU, N10AN, nposoaswme ceoboaHoe BpeMs AOMa B MacCMBHOM 6e34eliCTBUN, CAepXKXMBaAtOT
CBOE pa3BUTUE, UX CyLLeCcTBOBaHMe npmobpeTtaeT oaHO006pa3HbIn xapaktep. MpUHLUKNbI U PYHK-
UMK gocyra ctyaeHToB MOXHO BbIBECTU ClieAyloWMe OCHOBHbIE XapaKTeEPUCTUKKM Aocyra: - A0-
CYyr MIMEeT SIpKO BblpaXKeHHble du3Monormyeckme, NCUxXosnormyeckme n couunasnbHble acrnekTbl; -
AOCYyr OCHOBaH Ha A06pOBONLHOCTM Mpu BbIBOpe poaa 3aHATUMA U CTENEHW aKTUBHOCTWU; - AOCYr
dopMMpyeT N pa3BMBAET IMYHOCTb; -A0CYT CNOCOOCTBYET CaMOBbIPAXXEHMIO, CaMOYTBEPXAEHUIO U
CaMoOpasBUTUIO JIMUHOCTK Yepe3 cBO60AHO BbibpaHHble AENCTBUSA; - AOCYT CTUMYNMPYET TBOpYe-
CKYI0 MHUUMATUBY; - AOCYr CNocO6CTBYeT CaMOBOCMUTAHMUIO IMYHOCTU; TakuM ob6pas3oM, MOXHO
KOHCTaTMpOBaTb, YTO CYLLHOCTbIO AOCYyra CTYAEHTOB SBNSETCS TBOPYECKOE MoBeAeHUe NAeN B
cBobogHOM A5 Bbibopa poaa 3aHATUA U CTENEHU aKTUBHOCTM NPOCTPAHCTBEHHO-BPEMEHHOM Cpe-
he, LeETEPMUHUPOBAHHbIA BHYTPEHHE N BHelWHe. [JoCyr — 3TO 30Ha aKTUBHOIO obLeHns, yaoBneT-
Bopsatowas noTpebHOCTM CTyAEHTOB B KOHTakTax. Takue ¢dhopMbl AoCyra Kak camoAesiTeNlbHoe
obbeamMHeHMe Mo MHTepecaMm, MaccoBble MpasgHukn — 6naronpusaTtHas cdepa A9 OCO3HaHMS
cebs, cBOMX KayecTB, AOCTOMHCTB U HEAOCTaTKOB B CPaBHEHWW C ApyrnMu noabMn. B cdepe go-
cyra CTyAeHTbl 6051ee OTKPbITbl 4719 BANSHUSA U BO3AENCTBUSA Ha HUX CaMblX COLMANbHbIX MHCTUTY-
TOB, YTO MO3BOJSAET C MaKCMMasnbHOW 3(PEHEKTUBHOCTbIO BO34ENCTBOBATb Ha MX HPABCTBEHHbIN
061K 1 MupoBo33peHne. B uenax gaHHOro mccnenosaHus 6bin NpoBeAéH ONpOC CTYAEHTOB
Y3b6ekuncrtaHa Ha Temy «[ocyr». Bcero 6b1510 onpoweHo 50 ctyaeHToB B Bo3pacte oT 19 o 30 nerT.
N 6b1N10 BbISBAEHO, 4YTO MpeanoYMTaloT MPOBOAUTbL BpPeEMS 3@ KOMMbIOTEPOM WMAU MOBWUSIbHbLIM
YCTPOMCTBOM. bonbllas 4yacTb CTyAeHTOB NpoBOAUT cBoe cBoboaHoe Bpems B bubnmorteke. A Tak
Xe 13 — 3a nogpaboTok y 60MblLINHCTBA CTYAEHTOB BpeMs NpoxoauT Ha paboyem mecte, n ceoboa-
HOWM A0CYr MOXHO CKasaTb OoTcyTcTBYeT. MpeanoxeHus no ynydweHuro aocyra. Ha sonpoc
«Kak yacto y Bac 6biBaeT cBo60oagHOE BpeMs, kKoTopoe Bbl MO)keTe NOCBATUTb CBOEMY
NO6MMOMY 3aHATUIO?» GObLINHCTBO OMPOLUEHHbIX CKIOHSAETCA K OTBETY «HECKONbKO pa3 B
Hepento». Cpeam OTBETOB Ha Bonpoc «Yem Bbl 3aHMMaeTech B cBobogHOE BpeMsa?» 1-ble MecTa
3aHUMalOT: MoceLleHne MHTepecHbiX MecT B OxHOM Kopee, BcTpeya € Apy3bsamu n nogpaboTka.
Ha nocnegHux no3mumsax HaxoAsTCs MOCEeLeHne KPYXKOB MO MHTepecaMm, pykKoaenue, 3aHaTtne
CnopToM. [TpOCMOTpP TENEBU3MOHHbLIX Nepeaad 1 NoxXoAbl B KMHO, TeaTpbl U BbICTaBKU HaxXoAUINCh
N HaXoAsTCS MOCTOSIHHO B CepeauHe perTuHra npeanoyTeHuin. Ha Bonpoc «Aansa MeHs Ny4wmi
OTAbIX-3TO?>» CTYAEHTbl ceryac Bce 60sblue CKIOHAKTCS K OTBETaM «bbiTb OAHOMY>» U «obLwaTb-
CH TONbKO ¢ 6M3knMm noabMm». Ha Bonpoc «[oCcTaTO4YHO Jiu B ropoae MecT AJia yAOBJeT-
BOPEHUS BallUX AOCYroBbiX NoTpebHocTeli?>» BOoNbWMHCTBO KTO CYMTAET, YTO «A0CTATOY-
HO» , He MHOIrMM 6onblue TeX, KTO CYMTAET, YTO «HeaOoCTaToOYHO». [1o pe3ynbTaTaM onpoca Takxe,
MOXHO YBUAETb 3HAUMNTENbHOE OT/INYME BPEMS MPernpoBOXAeHMe CTyAeHTOB 1-3KypCcoB U CTyAEH-
TOB CTaplux KypcoB. Tak, n3 Maaglmx TpeTb 3aHMMAETCH CMOPTOM, TakK Kak B obwexuntme bec-
naaTHoe nocelleHne cnopT3ana. g CTyAeHTOB HOBMYKOM, KpacMBoe, HOBOE K TOMY e becnnaTt-
Hoe obopyZoBaHMe BbI3blBAET MHTEpPEC. BONbWNHCTBO CTYAEHTOB MAajluX KYpCOB MCMOMb3YHOT
BpeMs Ans camoobpasoBaHMSA M BCEr0 HECKOSIbKO CTYAEHTOB MOCELLAloT pas/imyHble Kpyxku. K
yeTBEepPTOMY KYpCy BEPHbIMUK CAOPTY OCTalTCs ToNbko 12%, camoobpasoBaHmMeM NpoaoskatoT 3a-
HUMaTbCsA10%, MHTEpecC K Kpy>XKaM MOHMXKaeTCs N NnocelaeT ux yxxe TpeTb CTyaeHToB.73% crap-
LWEeKYPCHMKOB- pas/inyHblX CEMWHAPOB M BbICTAaBOK MO TPyAOYCTPOUCTBY. ECTb M Te, KTO He no-
cellaeT BbICTaBKM U cCeMUHapbl BoobLe. Bonblias 4acT onpoLeHHbIX CTYAEHTOB He NI06AT CKy4YHble
CeEMUHAapbl, @ TaKXe CCbINIAKTCA HA HEXBATKY BPEMEHM, BMECTO Yero MOXHO JIMYHO noceTuT pabo-
yme MecTa M cAaTb MHTEPBbID, HEXENN TpaTUTb BPEMS Ha CEMMUHapbl. TakuMm ob6pa3oM, B HacTos-
wee BpeMs, HONbWNHCTBO CTyAeHTOB 06yCTpanMBalTCsa HE nocewas CEMUHapbl U passinyHble Bbl-
CTaBkW. Y4yacTHukam 6bin 3agaH Bompoc «Yto 6b1 Bnactm Mmornu 6bl caenatb Ansa
YAOBJ/IETBOPEHUA NOTPEe6HOCTEN MHOCTPAHHbIX CTYAEHTOB?>». 42 % OMpPOLIEHHbIX MpoCAT
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C034aTb pas/inyHble KYNbTypHble NpOrpaMMbl MMEHHO AJ/19 MHOCTPAHHbLIX CTyaeHToB, 31% — op-
raHusoBaTb 6ecnnaTHble Kybbl No MHTepecam, 18% — co3aaTb MOMOAEXHbIE OpraHmM3aunum NHo-
CTPaHHbIX CTYAEHTOB, KOTOpble criocobcTBoBanu 6bl KOMNEKTUBHOMY OTAbIXy (Hanpumep, Typwu-
cTmM4yeckue noxoabl no scen KOxxHon Kopee), 9% — co3paTtb CTPYKTYpbl, N03BoOMSAKOWME 06waTbCs
C pas3fINYHbIMU CTYAEHTaMM Co BCcero Mupa. M3 Bcero yncna onpoweHHbIX 64 % —He y4yacTBYET HU
B KaKMX CTyAeHYeCKMX opraHnsaumsax n obbeanHeHnsax,36% onpoLleHHbIX COCTOSAT B, CTyAeHYe-
CKOM Kpy»XKax. Ecnu 6b1 6bi1a BO3MOXHOCTb CTaTb YJ1€HOM Kakom-nmbo opraHm3aumm, CTyLEHThI
6bl BbIbpann opraHnsaunto:a) CNOPTUBHOW HanpaBneHHOCTN 47%; 6) nHTenneKkTyanbHOro nnaHa
42%; r) TBOpYECKOM HanpassieHHOCTM 18%; B xoae nccnenoBaHus BbiIBMIOCL OCTPOE NPOTMBO-
peune Mexay ysenuyeHuem cBoboAHOro BpeEMEHW Yy CTyAeHTOB Y36ekmcrtaHa obydarowmxcsa B
FO>kHOIM Kopee 1 BO3MOXXHOCTAMM KayeCTBEHHOIMO ero HacbiweHus. Cyas no uudpam, oTMevaeTcs
TeHAeHUUs onpeaenéHHoN YacTu CTYAEHTOB K NpoBeAEeHUIO A0oCYyra nepes TefeBM30pOM, KOMMbIO-
TEpOM, YTO B HEKOTOPOM CTerneHu coKkpallaeT BpeMs Afs camoobpas3oBaHus, CamMopasBuUTUA U
TBOpYecCTBa.

3aknouyeHue

MHOCTpaHHbIN CTyAeHT 0byyasiCb 3arpaHuuen cTtpagaeT onacHOM counanbHOM HEMOLbIO, NpU-
UMHaA KOTOPOW - yXyAleHne MopasibHOro KanMaTa B obLliecTBe, KadyecTBa 4esioBevyeckoro obue-
HUS, COUManbHOrO0 CaMO4YyBCTBMA B uLesioM. Ha sonpoc: "Kakume BuAbl KyAbTyYpHOro Aocyra Bbl
npeanoynTaeTe?" OTBEThI pacnpeaennnancb cneayowmm obpasom. OkasbiBaetcs, 6ubnnotekm no-
cewatoT 6onee 60% onpoleHHbIX. KnHoTeaTpam otganu npegnoyteHmne 10%, Tak Kak CTOMMOCTb
nocelleHns KnHoTeaTpa, ABASETCS O4YeHb AOPOrMM yAOBOSIbCTBMEM AJ19 MHOCTPAHHbIX CTYAEHTOB.
[Oanee no nonynsapHoctn K — POP KoHUEepTbI, KOTOpbIE eXerogHo nposogsatcsa 6ecnnatHo, koden-
HW N HOYHblE KNyObl. Y4YacTUO B XYAOXECTBEHHON CaMOAeATEe/bHOCTU U CMOPTUBHbLIM CEKLUMAM
Kak BMAy Aocyra oTAanu npeanoyteHue yyTb 60nee 10 NpoueHTOB ONpoLwWweHHbIX. Kak CTyAeHThl
npeacTaBnsoT cebe KynbTypHOro yenoseka? 3TO NMOHATUE BKOYaeT B cebs, npexae Bcero, 06-
pa3oBaHuWe, 3HaHMe poAHOro s3blka, UCTOPUM CBOEr0 Hapoda M MHOCTPAHHbLIX A3bIKOB. B TO xe
BpEMS B NMpeacTaBNeHUs X O KY/IbTYPHOM YesloBEKE Y CTYAEHTOB OTCYTCTBYIOT TakMe MOHATUS KaK
BOCMUTAHHOCTb, TaKT, YeCTHOCTb U T.A4. Ha CerogHsAWHNM AeHb CTYAEHTbl cumMTaeT 6osiee BaXKHbIM
N LEeHHbIM UMETb NMpecTuxHyt paboTy, 6onblive AeHbrM, CEMbIO, 3aHUMaTb BbICOKOE MOJIOXKEHWE
B obwecTtBe, 6bITb 340p0OBbLIM. MeHee 3HaUMMbl ANS CTYAEHTOB M0AEN LEHHOCTU CrieaytoLero no-
psaaka: genatb 4o6po noaaMm, 6biTb MHTENNEKTYa bHO pPa3BMTbIM, MOJyYaTb BbICOKYHO 3apniaTy,
6bITb HE3ABMCMMbIM, YECTHbIM, MOCTYNaTb MO COBECTWU, ObiTb BOCNUTAHHbLIM. AHanU3npys nony-
YEeHHble AaHHble B X04€e OMNpOCOB, MOXHO cAefnaTb BbIBOA, YTO y4alumecs, cTtyaeHyeckas u pabo-
yasi MOJI0AEXb MMEET YeTKO ChOpMMPOBAHHOE MHEHME MO BONpOCaM Aocyra. B3rnsaabl MeHsa0TCS
B 3aBMCUMOCTM OT BpPEMEHM rofa, CouMaabHOro ctatyca, U B CBSA3M C pa3BUTUEM, B3POC/IEHUEM,
KaK pOCCMNCKOMN MOSIOAEXM, TaK M CaMOM CTpaHbl.
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[yxoBHas XXn3Hb N cBOBOOHOE BPEMS CTYAEHTOB U3
Y3bekncraHa oby4atomxcs B KOxxHom Kopee

KAPUMOBA CeBapa MakcynoBHa
YHuepcuteT UHxa, KOxHaa Kopes, r. IHYXoH

BBepeHue
CeobogHoe BpeMsi — 06LeCTBEHHO-UCTOPHUYECKOE ABNEeHNe, YacTb 0bLecTBeHHOro cBo6o4HOro
BPEMEHMU, He 3aHATas AenamMu NPOM3BOACTBEHHOM UM XXU3HEHHOM HeobxoaMMocCcTn. PasaenseTcs
Ha ABa OCHOBHbIX MOAXO4a HAa 3KOHOMMYECKWUI — BpeMsl KaK paclumpeHue BHepabouen cunbl,
CpeacTBO, NpeBpallarollee nHanemaa B 6onee pasBuTyo JIMYHOCTb U COLMONOrMYecKnii — Bce-
CTOpPOHHEee nccregoBaHne camoro eHomeHa coumanbHOro BpeMeHu, nccneaoBaHne 3aBUCMMOCTH
cB060AHOr0 BpEMEHM OT COLMaNbHO-NCTOPUYECKUX N MHAMBUAYASIbHbIX 0COBEHHOCTEN.
Mpodeccop 3. . ®ponoB ykasan 4to, ApUCToTeslb TpaKToBas TeMy AOCYyra Kak BpPeMeHM,
cB060AHOro OT Kakmx-nmbo maTepmasnbHO-HEO6XO0ANMbIX 3aHATUIN, KaK HEOTbEMIEMOI0 CBONCTBA
rpaxkaaHckoro coctoaHmsa [1, c. 12]. Cnoso Leisure (¢ aHrn. —«cBoboagHoe BpeMs») NpomMcxoauT
OT NaTMHCKOro /icere 4To o3Ha4daeT «6biTb CBO6OAHBLIM», 3TOT TEPMUH BNEpBble NOSBWUIICSA B Ha-
yane XIX Beka BO BpeMs MHAYCTpManbHOW peBostounm, Koraa paboume Ha dabpukax AOMXKHbI
6b11n paboTaTb NO 18 YacoB B CyTKM, OTAbIXas TObKO MO BOCKpeceHbsAM. XoTa k 1870 roay 6onee
COBPEMEHHbIe TEXHOIOMMK N NMPOodCOoto3 NMpUBEAN K YMeHbLUeHMo paboumx 4acoB 1 paspeLleHnto
Ha ABa oduuManbHbIX BbIXOAHbIX — Cy660Ty 1 BoCcKkpeceHbe. [JOoCTyMNHbIN U HAaAEXHbI TpaHCNOPT
no3sosina paboumM nyTewecTBOBaTb BOBPEMS MX BbIXOAHbIX. MNepBbIfi OTNYCK K MOPtO 6bla B3SAT B
1870 roay, HoBMHKa 6bICTpO pacnpocTpaHunacek B EBpone n CeBepHon AMepuke. Paboumne ctanm
KOMWUTb CBOW 3apnnaThbl M cobupaTb AeHbIN K OTNYCKaM, YTO NPMBENO K YBESIMUYEHNIO OpraHnu3aum-
OHHbIX paboT Ass9 npoBeaeHMs oTrNyckoB paboyero knacca. NepebiM, KTO NOCTaBu/ BONPOC O MNo-
HaTuK "cBoboaHoe Bpema", 6bin Tomac Mop: «[o cyTn roBops, coaepxaHne cBob6oaHOro Bpeme-
HU, KakK obLecTBeHHOro aeneHuns, 6110 ykaszaHHo T. MopoM CTosb YETKO, YTO BCe nocseaytouime
dunnocodbl N cOLMONOrM HUYEro NPUHUNNNANBHO HOBOIO N He BHecnu».[2, 29]
Kanuntannctnyeckoe obwectso 4acTto oueHuBano ceob6ogHoe BpeMs OYeHb MO3UTMBHO, TakK
Kak «cBobogHoe BpeMsa» BK/OYano B cebs 3aTpaTbl CO CTOPOHbI HAaceneHus, a 3To yny4yluasao 3Ko-
HOMWKY CTpaHbl. N B 3TO BpeMs Tak xe 6osibluee 3HaveHMe npmagasanocsk 6oratbiM Nt0aaM, Tak Kak
6oraTtble ntoaM MOram No3BonuTb cebe 6onblie cBO6OAHONO BpEMEHWN M COOTBETCTBEHHO AEHEr OHU
TpaTnnum 6onblue. «TpyaorosiMKmu» 3TO Te N0AMN, KOTOpble XXEepPTBYHOT CBOMM CBOBOAHLIM BpEMEHEM
paan paboTtbl. OHM npeanounTatoT paboTaTb HeXenn oTAbIXaTb. MHOrMe paccYmMTbiBalOT AOCTUT-
HYTb KapbepHbIX BbICOT MyTEM XepTBOBaHMA CBO6OAHbIM BpeMmeHeM. CornacHo dumnocody Mapkcy
Bepxa EBY, MMeHHO eBponenLbl 1 amepukaHubl B 1960—1970 rogax ctanm CTOPOHHWUKaMun TOro,
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YTO B Halle BPEMS MOXHO Ha3BaTb «COLMasN3MOM CBOBOAHOIro BpeMeHmn». OHWN BEPUNU, YTO eCcnun
Ka)AoMy AaTb MO MaNeHbKOMY KYCOYKY MMpora, TO MUHMMalbHble NOTPEOHOCTN KaXKAoro 4esno-
Beka 6yayT yaoBneTBopeHbl. Toraa oan MOryT UCNonb30oBaTb CBOE CBOOOAHOE BpeMsa Ha bnaro
N pasBUTME UCKYCCTBa, CropTa, M MHOIMMX APYrMxX BMAOB CBOOGOAHOIO BpeMSANpPernpoBOXAEHUS.
Mucatenb bendopt bax B 1884 roay Hanucan kHury «Coumannsm nm BONpoC O BOCKpeceHbe». OH
XO0Tes1, YTOObl KaXAbli YENOBEK MMEN BO3MOXHOCTb Ha OTAbIX U (POKyCMpoBas CBOE BHMMaHWE Ha
BblAESIEHNN OAHOIr0 YHUBEPCANbHOIO AHSA oTAbiXa. [3, 33]

B cBobogHOE BpeMsi CTyAEHTbl MOTYT OTAbIXaTb M AYXOBHO pa3BuBaTbCs. M3-3a 60nbLumx
y4yebHbIX Harpy3ok, AOMallHNX 3a4aHuin, NnoapaboToK M T.M. CTyAEHTbl YyBCTBYHT HEXBATKY CBO-
604HOro BpeMeHu. HexBaTka CBOOOAHOIrO BpPEMEHM W 3aHATOCTU MOXET MPUBECTM K CTpeccaM,
nepeyToM/IEHUID, HEBPO3aM, a TakKXe MOXHO CMeNo CKa3aTb K YaCTUYHOMY OTCTPAHEHUIO OT Ay-
XOBHOW XW3HW obLiecTBa.

Llenb faHHOro nccnenoBaHUs COCTOUT B BbISCHEHMM MPUYUHBI HEXBATKM CBOOOAHOro Bpe-
MEHM W onpenenuTb, Kak HexBaTKa CBOOGOAHOIMO BPEMEHM CKa3blBAETCS Ha AYXOBHOW XU3Hb U
340poBbe cTyaeHTOB. O6beKTOM nccnenoBaHus SBNSAOTCA CTyAeHThl Y3bekuncrtaHa, obyyawwme B
Yuusepcutete ‘I’ lOxxHon Kopeun, ropoga MHYXOH.

PacnpepgeneHne cBo60AHOro BpeMeHu cTtyaAeHTaMm Y36ekucraHa obyuyarouimecs B
yHuBepcutetax KOxxHoi Kopewu

OuyeHb 60/blIas YacTb ONPOLEHHbIX CYMTAET, YTO ANs HMX 6bino 6bl 4OCTAaTOYHbIM yBenye-
HMe KonmnyectBa cBOo6OAHOro BpeMeHn Ha 1-2 yaca B aeHb. OTBeyass Ha BOMPOC O €ro BAUSHUMU
Ha AYXOBHYI XW3Hb, CTYAEHTOB OTMETUIM, YTO OHWU pexe 0bLlarTca C Apy3bsSMU, CTaan MeHbLUe
unTaTb raseTbl, XXypHanbl, No4T 70% OMPOWEHHbIX pexe nocewarT KNHO, TeaTpbl, BbICTAaBKM U
apyrve nonobHble MecTa, OAMH M3 ONPOLUEHHbIX HanmMcas, YTO OH HE MOXET yAeNnsaTb A0CTaTO4YHO-
ro Kosn4yecTsa BpeMeHU t06MMOMY YesnioBeKy.

TakxXe OCTpPO CTOUT BOMPOC O TOM, KaK HEAOCTaTOK BPEMEHWN CKa3blBAETCHA Ha (PU3NYECKOM CO-
CTOSAHUWM CTyAeHTOB. Moyt 90% CTyZeHTOB OTMeYaroT NOCTOAHHOE HefoCbiNaHne N eLwé CTobKO
Xe - vacTble yToMneHusa. U n3 - 3a HegocCbiNaHve nponajaeT KOHUEHTpauus Ha ypokax, 4To
NJ0X0 BAMSET Ha BOCNpPUATME Nporpammbl 0bydeHuns. N3 — 3a HEXBATKN BPEMEHU CTYAEHTbI NOA-
YEPKHY/N, YTO peako 6biBalOT Ha CBeEXeM BO3ayxe. TaK Kak MOCTOSHHOEe BpeMs MpUXOAUTCH
nposoauTb B nabopaTtopusx, bubnmorekax n Tomy nogobHbix 3asegeHnsax. MNMoutm 40% cTyneHToB
rosopaT 06 yxyaweHunn dumsmyeckon opmel.

CornacHo pesynbTataMm, CTyYAEHTbl Yallle BCero pewatoT npobnemMbl HEXBAaTKN BPEMEHU 3@ CUET
y4é6bbl. B xoae onpoca Takxe 6b110 BbISCHEHO, KaK CTyAeHTbl NpOBOASAT CBOW AOCYT:

- 80% onpoLleHHbIX NpeaAnoYnTaloT OTAbIXaTb AOMa, TaK Kak BCe CBOE BpeMs NpMXoamTcs nNpo-
BOAUTb Ha yyebe nnu B bubnmorteke.

- 36% rynawT Ha ynuue, 42% - B yBeCeNUTesIbHbIX N KYJNIbTYPHO-MAaCCOBbIX 3aBefeHUusax, a
14% - B Hay4Holn 6ubnnoTeke;

- BONbLWMHCTBO OMNPOLIEHHbIX OTAbIXAOT BMecTe € Apy3bsiMu — 50%, 31% - nrobumoro yenose-
Ka, a YeTBepTb CTYAEHTOB NOPON TOMATCH B OAMHOYECTBE, MPUUNHON UYeMy ABASETCS HAKOMNEH-
HbI CTpecc;

- Takxe B cBob6ogHOe BpeMs CTyAeHTbl NtbaT ymTtaTb KHUrnM (61%), cMoTpeTb TeneBm3op
(39%), 3aHMMaTbCs crnopToM (25%), BecenuTbcs B KOMNaHmu (36%) v 3aHMMaTbLCA APYTMMN UH-
TepecHbIMN ans Hux genamn (3%).

BbISiIcHAS, 4TO BAUSET Ha Bbi6op opMbl NpoBeaeHUs cBOBOAHONO BPEMEHW CTyAEHTaMU, Mbl
nony4nnu obobLieHHblie pe3ynbTaTthl:

®unHaHCoBOE NoJIoXKeHne - Ha 1 MecTe;

XXenaHue yenoBeka - Ha 2 MecTe;

CeMenHOe nosioXkeHne — Ha 3 MecTe;

Takum obpa3om, npobnema HexBaTkmM cBOHOAHOIO BpEMEHU Y CTYAEHTOB, AENCTBUTENBHO CTOUT
O4YeHb OCTPO, BOJIHYET H60/IbLUMHCTBO ONPOLUIEHHbIX U MPUBOANT K HEXENaTebHbIM MOCIEACTBUAM.

3aksroyeHume

OZHOW M3 OCHOBHbIX MPUYMH HeLOCTaTKa BPEMEHU, SABNSAETCS HernpaBUbHOE pacrpeaeneHune
CO6CTBEHHOr0 BpeMeHW. Monoable Ntoau, BCTynas B CTYAEHYECKYH XWU3Hb M3 LWKOJbl, HE UMEIoT
onbiTa GOPMMPOBAHUS pexmMa AHA. Ha OCHOBE MOJyYeHHbIX B pe3ysibTaTe UCCNeAO0BaHUA AaH-
HbIX, MOXXHO MOPEKOMEHAO0BATb CrieaytoLlee:

Heobxoanmo BBeCTM B ydebHyO nMporpaMMmy Kypc, nof Ha3BaHWeM, Hanpumep, «OpraHu3aums
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COLUMONOINMMYECKUE HAYKH

BPEMEHU» C UCMONIb30BAHNEM METOANK MO OpraHn3aummn cBo60HOr0 BPEMEHMU.,

CTynEeHTaM HYXXHO HayunTbCs (hOpMMPOBATL PacnopsaaoK AHSA M MO BO3MOXHOCTM €ro npuaep-
XMBaTbCA. PEXNM [IHA MOXET CNocobCTBOBATh HE TOJIbKO MPaBU/IbHOM opraHusaumm ceoboaHoro
BPEMEHW, HO U YNYULLIEHUIO IYXOBHOIO U (PM3NYECKOrO 30POBbS.

YT06bI NPaBUIbHO UCMOJIb30BaTb CBOE CTYAEHUYECKOE BPEMS HYXXHO NMPpUAEPXNBaTbCSA HECKOb-
KUX MPOCTbIX MpaBun:

e CTaBuTb nepen coboit Lenb. Llenb HYXHO CTaBUTb HACTOSALLYH U Ha ANUTENbHbIN Nepuog,

HO 0693aTeNbHO Ha3HauaTb €€ KOHEYHYIo AaTy.
OnpenenaTb NPUOPUTETLI NMOCTaB/IEHHbIX 3a4au.
He oTknaabiBaTh [l€/la Ha 3aBTpa.

K oTAbiXy NOAXOAUTL BAYMUMBO.
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TEXHUYECKUE HAYKU

AHanus BOAOOMNPECHUTENbHbIX YCTAHOBOK Ha MOPCKUX CyAdax

Hoang Quang Luong

KaHouaaT TEXHUYECKUX Hayk,

COTPYAHWNK BOEHHO-TEXHNYECKOTrO MHCTUTYTa
Pham Van Hiep

MarucTp TEXHUYECKMX HayK,

COTPYAHWK BOEHHO-TEXHNYECKOTrO MHCTUTYTa

Mopckon dnoT U 0ocobeHHO doT pblbHON NpoMmbliwNeHHOCTU (OPI) ABAATCA KpynHenLwu-
MU noTpebutensamu npecHom BoAabl. Bbixoas B penc Bce cyaa (TpaHCNOpTHbIE, niasy4due 6asbl,
TpaHCNopTHble pedpukepaTopbl, pbibogobbiBatowme cyga v 17.4.) 6epyT ¢ cobon xuakme rpysbl:
TOMMBO, CMa304yHble Macna v npecHyro Boay. MNepeso3nmas BoAa YMEHbLUAET NONe3HYy KybaTy-
py CyZAHa, KOTOPYK MOXHO MCNOMb30BaTb ANa ApyruX uenen. KauectBo npecHoOn BoAbl NajaeT 3a
BPEMS TPAHCMOPTUPOBKN U 0COBEHHO OT TeMnepaTypbl B TPOMUYECKUX YyCNOBUAX. Bce aTo cTano
ycnosmeM 6bICTPOro pasBuTms CyA0BbIX BOAOOMNPECHUTENbHbIX YCTAaHOBOK [1].

Tunbl BOAOOMNPECHUTENbHbIX YCTaHOBOK (BOY) 3aBMCAT OT METOAOB NOJYYEHUS MPECHOW BOAbI
M3 MOpCcKon (onpecHeHus). CyLLecTBYIOT cneaylme MeToabl ONpeCcHeHns:: ANCTUANALNK, BbIMO-
paxuBaHus, anekTpoamanmnsa, rmnepdunbTpaunmn, XuMnuyeckuin [2].

CylHOCTb MeToAa AUCTUANALMN 3aKOUaeTCa B T