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ɎɂɇȺɇɋɈȼɈ-ɂɇȼȿɋɌɂɐɂɈɇɇɕɃ ɉɈɌȿɇɐɂȺɅ ɄɈɆɉȺɇɂɃ 
ɄȺɄ ɈɋɇɈȼɇɈɃ ɎȺɄɌɈɊ ɊȺɁȼɂɌɂə ɊȿȽɂɈɇȺ 

 
ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɚɤɬɭɚɥɶɧɵɦ ɢ ɡɧɚɱɢɦɵɦ ɹɜɥɹɟɬɫɹ ɩɨɢɫɤ ɪɟɡɟɪɜɨɜ ɪɚɡ-

ɜɢɬɢɹ ɷɤɨɧɨɦɢɤɢ ɨɬɞɟɥɶɧɵɯ ɪɟɝɢɨɧɨɜ. Ɋɟɲɚɸɳɚɹ ɪɨɥɶ ɡɞɟɫɶ ɩɪɢɧɚɞɥɟɠɢɬ ɪɟ-
ɝɢɨɧɚɥɶɧɵɦ ɤɨɦɩɚɧɢɹɦ. Ɏɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢɚɥ ɤɨɦɩɚɧɢɣ-
ɪɟɡɢɞɟɧɬɨɜ ɪɟɝɢɨɧɚ ɫɭɳɟɫɬɜɟɧɧɵɦ ɨɛɪɚɡɨɦ ɜɥɢɹɟɬ ɧɚ ɪɚɡɜɢɬɢɟ ɷɤɨɧɨɦɢɤɢ ɪɟ-
ɝɢɨɧɚ. ɋɨɨɬɜɟɬɫɬɜɟɧɧɨ ɨɩɪɟɞɟɥɹɹ ɧɚɩɪɚɜɥɟɧɢɹ ɪɚɡɜɢɬɢɹ ɪɟɝɢɨɧɚ ɧɟɨɛɯɨɞɢɦɨ 
ɭɞɟɥɹɬɶ ɜɧɢɦɚɧɢɟ ɭɪɨɜɧɸ ɩɨɬɟɧɰɢɚɥɚ ɤɨɦɩɚɧɢɣ-ɪɟɡɢɞɟɧɬɨɜ. ɉɨɫɥɟɞɧɢɣ, ɜ 
ɫɜɨɸ ɨɱɟɪɟɞɶ, ɡɚɜɢɫɢɬ ɨɬ ɦɧɨɠɟɫɬɜɚ ɮɚɤɬɨɪɨɜ ɤɚɤ ɜɧɭɬɪɟɧɧɢɯ, ɬɚɤ ɢ ɜɧɟɲɧɢɯ. 
ȼ ɧɚɫɬɨɹɳɟɣ ɫɬɚɬɶɟ ɨɫɧɨɜɧɨɟ ɜɧɢɦɚɧɢɟ ɭɞɟɥɟɧɨ ɩɪɨɰɟɫɫɭ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɹ 
ɤɨɦɩɚɧɢɣ, ɤɨɬɨɪɵɣ ɩɪɟɞɨɩɪɟɞɟɥɢɥ ɬɨɬ ɭɪɨɜɟɧɶ ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ 
ɩɨɬɟɧɰɢɚɥɚ, ɤɨɬɨɪɵɣ ɢɦɟɟɬ ɦɟɫɬɨ ɛɵɬɶ. Ɋɚɫɫɦɨɬɪɟɧɵ ɨɫɧɨɜɧɵɟ ɩɨɤɚɡɚɬɟɥɢ, 
ɭɪɨɜɟɧɶ ɤɨɬɨɪɵɯ ɹɜɥɹɟɬɫɹ ɢɧɞɢɤɚɬɨɪɚɦɢ, ɩɨɡɜɨɥɹɸɳɢɦɢ ɞɟɥɚɬɶ ɜɵɜɨɞ ɨ ɮɢ-
ɧɚɧɫɨɜɵɯ ɜɨɡɦɨɠɧɨɫɬɹɯ ɛɢɡɧɟɫɚ ɢ ɩɟɪɫɩɟɤɬɢɜɚɯ ɪɚɡɜɢɬɢɹ ɷɤɨɧɨɦɢɤɢ ɪɟɝɢɨɧɚ. 

 : ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢɚɥ, ɫɬɪɭɤɬɭɪɢɪɨɜɚ-
ɧɢɟ ɤɚɩɢɬɚɥɚ, ɜɵɪɭɱɤɚ, ɮɢɧɚɧɫɢɪɨɜɚɧɢɟ, ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɟ. 
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RESIDENTIAL COMPANY FINANCIAL INVESTMENT POTENTIAL  
AS A BASIC ASPECT OF MUNICIPAL AREAS DEVELOPMENT 
 
Currently, looking for additional ways for regional economies developments on 

the agenda as a first priority problem. Local regional companies are playing key role 
in this process. Residential company financial investment potential is crucial for mu-
nicipal area economy development. Current financial investment potential is a result 
of impacting by many factors: inside and outside. Article is about company structur-
ing process which is led to current financial investment potential level. Authors stud-
ying basic numbers as indicators for revealing financial business opportunities and 
municipal economy development prospective. 

Keywords: financial investment potential, capital structuring, revenue, financ-
ing, self-financing. 

 
Ɋɚɡɪɚɛɨɬɤɚ ɫɬɪɚɬɟɝɢɢ ɪɚɡɜɢɬɢɹ ɪɟɝɢɨɧɚ ɤɪɨɦɟ ɜɫɟɝɨ ɩɪɨɱɟɝɨ ɬɪɟɛɭɟɬ ɨɫɭ-

ɳɟɫɬɜɥɟɧɢɹ ɚɧɚɥɢɡɚ ɢ ɨɰɟɧɤɢ ɩɟɪɫɩɟɤɬɢɜ ɮɢɧɚɧɫɨɜɨ-ɛɸɞɠɟɬɧɨɝɨ ɢ ɧɚɥɨɝɨɜɨɝɨ 
ɩɨɬɟɧɰɢɚɥɚ ɪɟɝɢɨɧɚ, ɜɵɹɜɥɟɧɢɹ ɮɚɤɬɨɪɨɜ, ɜɥɢɹɸɳɢɯ ɧɚ ɫɩɨɫɨɛɧɨɫɬɶ ɤɨɦɩɚɧɢɣ-
ɪɟɡɢɞɟɧɬɨɜ ɪɟɝɢɨɧɚ ɪɟɚɥɢɡɨɜɵɜɚɬɶ ɫɜɨɣ ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢ-
ɚɥ. ɉɨɫɥɟɞɧɢɣ ɜ ɫɜɨɸ ɨɱɟɪɟɞɶ ɹɜɥɹɟɬɫɹ ɪɟɡɭɥɶɬɚɬɨɦ ɩɪɨɰɟɫɫɚ ɫɬɪɭɤɬɭɪɢɪɨɜɚ-
ɧɢɹ ɤɚɩɢɬɚɥɚ ɫɭɛɴɟɤɬɨɜ ɯɨɡɹɣɫɬɜɨɜɚɧɢɹ.  
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Ʉɚɤ ɢɡɜɟɫɬɧɨ, ɨɫɧɨɜɧɵɦɢ ɧɚɩɪɚɜɥɟɧɢɹɦɢ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɹ ɤɨɦɩɚɧɢɣ 
ɹɜɥɹɸɬɫɹ ɫɥɟɞɭɸɳɢɟ: ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɟ ɜ ɩɪɨɰɟɫɫɟ ɩɪɢɜɚɬɢɡɚɰɢɢ, ɫɬɪɭɤɬɭɪɢ-
ɪɨɜɚɧɢɟ ɤɨɦɩɚɧɢɣ ɜ ɯɨɞɟ ɩɪɨɰɟɫɫɚ ɩɨɝɥɨɳɟɧɢɹ ɢɯ ɤɪɭɩɧɵɦɢ ɤɨɪɩɨɪɚɰɢɹɦɢ ɢ 
ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɟ ɤɨɦɩɚɧɢɣ ɩɨɫɪɟɞɫɬɜɨɦ ɫɨɡɞɚɧɢɹ ɜ ɢɯ ɫɨɫɬɚɜɟ ɧɨɜɵɯ ɛɢɡɧɟɫ-
ɟɞɢɧɢɰ, ɜ ɬɨɦ ɱɢɫɥɟ ɩɭɬɟɦ ɜɵɜɨɞɚ ɤɚɩɢɬɚɥɚ [1]. 

Ʉ ɧɟɝɚɬɢɜɧɵɦ ɪɟɡɭɥɶɬɚɬɚɦ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɹ ɨɬɞɟɥɶɧɵɯ ɤɨɦɩɚɧɢɣ ɪɟɝɢ-
ɨɧɚ ɦɨɠɧɨ ɨɬɧɟɫɬɢ, ɧɚɩɪɢɦɟɪ, ɩɪɚɤɬɢɱɟɫɤɨɟ ɨɬɫɭɬɫɬɜɢɟ ɤɨɧɤɭɪɟɧɰɢɢ ɜɫɥɟɞ-
ɫɬɜɢɟ ɤɨɧɰɟɧɬɪɚɰɢɢ ɤɚɩɢɬɚɥɚ ɜ ɪɭɤɚɯ ɨɞɧɨɝɨ ɢɥɢ ɝɪɭɩɩɵ ɫɨɛɫɬɜɟɧɧɢɤɨɜ. ɋɤɚ-
ɡɚɧɧɨɟ ɚɤɬɭɚɥɶɧɨ ɞɥɹ ɪɚɡɥɢɱɧɵɯ ɫɮɟɪ ɛɢɡɧɟɫɚ, ɧɚɩɪɢɦɟɪ, ɧɟɮɬɹɧɨɣ, ɫɬɪɨɢɬɟɥɶ-
ɧɨɣ, ɬɪɚɧɫɩɨɪɬɧɨɣ ɢ ɞɪɭɝɢɯ.  

Ⱦɪɭɝɢɦ ɧɟɝɚɬɢɜɧɵɦ ɦɨɦɟɧɬɨɦ ɹɜɥɹɟɬɫɹ ɫɧɢɠɟɧɢɟ ɭɪɨɜɧɹ ɮɢɧɚɧɫɨɜɨ-
ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɨɬɟɧɰɢɚɥɚ ɤɨɦɩɚɧɢɣ ɜ ɩɪɨɰɟɫɫɟ ɢɯ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɹ ɩɨ 
ɪɚɡɥɢɱɧɵɦ ɧɚɩɪɚɜɥɟɧɢɹɦ. ȼ ɰɟɥɨɦ ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢɚɥ 
ɨɩɪɟɞɟɥɹɟɬ ɨɛɴɟɤɬɢɜɧɵɟ ɫɩɨɫɨɛɧɨɫɬɢ ɢ ɜɨɡɦɨɠɧɨɫɬɢ ɯɨɡɹɣɫɬɜɭɸɳɟɝɨ ɫɭɛɴɟɤɬɚ 
ɜ ɭɜɟɥɢɱɟɧɢɢ ɜɵɩɭɫɤɚ ɩɪɨɞɭɤɰɢɢ, ɩɨɥɭɱɟɧɢɢ ɞɨɯɨɞɨɜ ɧɚ ɨɫɧɨɜɟ ɪɟɫɭɪɫɧɨɣ ɫɛɚ-
ɥɚɧɫɢɪɨɜɚɧɧɨɫɬɢ ɜɡɚɢɦɨɫɜɹɡɚɧɧɵɯ ɢ ɜɡɚɢɦɨɞɟɣɫɬɜɭɸɳɢɯ ɷɥɟɦɟɧɬɨɜ, ɜɨɜɥɟ-
ɱɟɧɧɵɯ ɜ ɩɪɨɰɟɫɫ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɜ ɞɢɜɟɪɫɢɮɢɤɚɰɢɢ ɞɟɹɬɟɥɶɧɨɫɬɢ. ɉɨɫɥɟɞɧɟɟ 
ɩɨɞɪɚɡɭɦɟɜɚɟɬ ɨɫɨɛɨɟ ɧɚɡɧɚɱɟɧɢɟ ɮɢɧɚɧɫɨɜɨ-ɩɪɨɢɡɜɨɞɫɬɜɟɧɧɨɝɨ ɩɨɬɟɧɰɢɚɥɚ, ɚ 
ɢɦɟɧɧɨ – ɫɨɡɞɚɧɢɟ ɧɨɜɵɯ ɫɬɨɢɦɨɫɬɟɣ, ɱɬɨ ɩɨɡɜɨɥɢɬ ɜ ɛɭɞɭɳɟɦ ɩɨɜɵɲɚɬɶ ɪɟ-
ɡɭɥɶɬɚɬɢɜɧɨɫɬɶ ɢ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɛɢɡɧɟɫɚ.  

Ȼɟɡɭɫɥɨɜɧɵɦ ɹɜɥɹɟɬɫɹ ɬɨ, ɱɬɨ ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢɚɥ ɬɟɫ-
ɧɵɦ ɨɛɪɚɡɨɦ ɫɜɹɡɚɧ ɫ ɜɨɫɩɪɨɢɡɜɨɞɫɬɜɨɦ ɤɚɩɢɬɚɥɚ ɤɨɦɩɚɧɢɣ ɢ ɮɨɪɦɢɪɨɜɚɧɢɟɦ 
ɢɦɢ ɮɢɧɚɧɫɨɜɵɯ ɪɟɫɭɪɫɨɜ. ɉɪɢ ɷɬɨɦ ɨɫɧɨɜɧɵɦ ɢɧɫɬɪɭɦɟɧɬɨɦ ɜɨɫɩɪɨɢɡɜɨɞɫɬɜɚ 
ɹɜɥɹɟɬɫɹ ɜɵɪɭɱɤɚ ɨɬ ɩɪɨɞɚɠ. ȼɵɪɭɱɤɚ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɨɫɧɨɜɧɨɣ ɢɫɬɨɱɧɢɤ ɞɨ-
ɯɨɞɚ ɢ ɪɟɝɭɥɹɪɧɵɣ ɢɫɬɨɱɧɢɤ ɩɨɫɬɭɩɥɟɧɢɣ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ ɤɨɦɩɚɧɢɢ. ɉɨɷɬɨɦɭ 
ɜ ɩɪɨɰɟɫɫɟ ɷɮɮɟɤɬɢɜɧɨɝɨ ɭɩɪɚɜɥɟɧɢɹ ɜɵɪɭɱɤɨɣ ɨɬ ɩɪɨɞɚɠ ɜ ɤɨɦɩɚɧɢɹɯ ɜɵɹɜɥɹ-
ɸɬɫɹ ɨɫɧɨɜɧɵɟ ɮɚɤɬɨɪɵ ɟɟ ɪɨɫɬɚ ɢ ɩɨɬɟɧɰɢɚɥɶɧɵɟ ɜɨɡɦɨɠɧɨɫɬɢ.  

ȼ ɭɫɥɨɜɢɹɯ ɛɵɫɬɪɨ ɦɟɧɹɸɳɟɣɫɹ ɤɨɧɴɸɧɤɬɭɪɵ ɪɵɧɤɨɜ ɨɞɧɨɣ ɢɡ ɜɚɠɧɟɣ-
ɲɢɯ ɡɚɞɚɱ ɹɜɥɹɟɬɫɹ ɫɢɫɬɟɦɚɬɢɡɚɰɢɹ, ɨɰɟɧɤɚ ɜɵɹɜɥɟɧɧɵɯ ɮɚɤɬɨɪɨɜ, ɨɤɚɡɵɜɚɸ-
ɳɢɯ ɜɥɢɹɧɢɟ ɧɚ ɮɨɪɦɢɪɨɜɚɧɢɟ ɜɵɪɭɱɤɢ. Ⱥ ɤɚɤ ɫɥɟɞɫɬɜɢɟ ɨɛɟɫɩɟɱɢɜɚɟɬɫɹ: ɜɵ-
ɫɜɨɛɨɠɞɟɧɢɟ ɤɚɩɢɬɚɥɚ, ɜɥɨɠɟɧɧɨɝɨ ɜ ɚɤɬɢɜɵ, ɭɪɨɜɟɧɶ ɥɢɤɜɢɞɧɨɫɬɢ ɤɨɦɩɚɧɢɢ, 
ɢɧɜɟɫɬɢɰɢɨɧɧɭɸ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɶ, ɚ ɬɚɤɠɟ ɞɨɫɬɚɬɨɱɧɨɫɬɶ ɪɟɫɭɪɫɨɜ ɞɥɹ ɨɛɟɫ-
ɩɟɱɟɧɢɹ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ. Ɋɟɡɭɥɶɬɚɬɢɜɧɨɫɬɶ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɤɚɩɢɬɚɥɚ ɤɨɦ-
ɩɚɧɢɢ, ɧɟɩɨɫɪɟɞɫɬɜɟɧɧɨ ɡɚɜɢɫɢɬ ɨɬ ɫɩɨɫɨɛɧɨɫɬɢ ɝɟɧɟɪɢɪɨɜɚɬɶ ɞɨɫɬɚɬɨɱɧɭɸ ɜɟ-
ɥɢɱɢɧɭ ɜɵɪɭɱɤɢ ɨɬ ɩɪɨɞɚɠ [3]. 

ɏɚɪɚɤɬɟɪɢɫɬɢɤɚ ɤɨɦɩɚɧɢɢ ɫ ɬɨɱɤɢ ɡɪɟɧɢɹ ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ 
ɩɨɬɟɧɰɢɚɥɚ ɩɪɟɞɩɨɥɚɝɚɟɬ, ɫ ɨɞɧɨɣ ɫɬɨɪɨɧɵ, ɨɩɪɟɞɟɥɟɧɢɟ ɭɪɨɜɧɹ ɟɝɨ ɮɢɧɚɧɫɨ-
ɜɨɣ ɭɫɬɨɣɱɢɜɨɫɬɢ ɜ ɧɚɫɬɨɹɳɟɦ ɜɪɟɦɟɧɢ, ɚ, ɫ ɞɪɭɝɨɣ, ɜɵɹɜɥɟɧɢɟ ɪɟɡɟɪɜɨɜ, ɞɨ-
ɫɬɚɬɨɱɧɵɯ ɞɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɢ ɢɧɧɨɜɚɰɢɨɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɜ 
ɛɭɞɭɳɟɦ. Ʉɚɤ ɩɪɚɜɢɥɨ, ɮɢɧɚɧɫɨɜɵɣ ɩɨɬɟɧɰɢɚɥ ɧɚ ɭɪɨɜɧɟ ɤɨɦɩɚɧɢɣ ɨɩɪɟɞɟɥɹ-
ɸɬ ɤɚɤ ɤɨɦɩɥɟɤɫɧɨɟ ɹɜɥɟɧɢɟ, ɢɫɩɨɥɶɡɭɹ ɞɥɹ ɟɝɨ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ ɫɢɫɬɟɦɭ ɩɨɤɚ-
ɡɚɬɟɥɟɣ, ɨɬɪɚɠɚɸɳɢɯ ɧɚɥɢɱɢɟ ɢ ɪɚɡɦɟɳɟɧɢɟ ɫɪɟɞɫɬɜ, ɪɟɚɥɶɧɵɟ ɢ ɩɨɬɟɧɰɢɚɥɶ-
ɧɵɟ ɮɢɧɚɧɫɨɜɵɟ ɜɨɡɦɨɠɧɨɫɬɢ. ɂ ɜ ɛɨɥɶɲɢɧɫɬɜɟ ɫɥɭɱɚɟɜ ɮɢɧɚɧɫɨɜɵɣ ɩɨɬɟɧɰɢ-
ɚɥ ɨɰɟɧɢɜɚɟɬɫɹ ɩɨɫɪɟɞɫɬɜɨɦ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ ɮɢɧɚɧɫɨɜɨɝɨ ɫɨɫɬɨɹɧɢɹ ɜ ɱɚɫɬɢ 
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ɨɛɟɫɩɟɱɟɧɧɨɫɬɢ ɮɢɧɚɧɫɨɜɵɦɢ ɫɪɟɞɫɬɜɚɦɢ, ɩɨɥɭɱɟɧɢɟɦ ɩɪɢɛɵɥɢ ɢ ɞɨɫɬɢɠɟɧɢ-
ɟɦ ɨɩɪɟɞɟɥɟɧɧɨɝɨ ɭɪɨɜɧɹ ɮɢɧɚɧɫɨɜɨɣ ɭɫɬɨɣɱɢɜɨɫɬɢ [5].  

ɋ ɧɚɲɟɣ ɠɟ ɬɨɱɤɢ ɡɪɟɧɢɹ ɧɟ ɦɟɧɟɟ ɡɧɚɱɢɦɵɦ ɢ ɚɤɬɭɚɥɶɧɵɦ ɩɪɟɞɫɬɚɜɥɹ-
ɟɬɫɹ ɨɩɪɟɞɟɥɟɧɢɟ ɭɪɨɜɧɹ ɩɨɬɟɧɰɢɚɥɚ ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɩɨɬɨɤɨɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ, 
ɤɨɬɨɪɵɟ ɩɨɡɜɨɥɹɬ ɭɜɢɞɟɬɶ ɨɛɴɟɦɵ ɮɢɧɚɧɫɨɜɵɯ ɪɟɫɭɪɫɨɜ ɤɨɦɩɚɧɢɢ, ɫɞɟɥɚɬɶ ɜɵ-
ɜɨɞ ɨɛ ɢɯ ɞɨɫɬɚɬɨɱɧɨɫɬɢ ɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢɫɩɨɥɶɡɨɜɚɧɢɹ. Ʉɪɨɦɟ ɬɨɝɨ, ɚɧɚɥɢɡ 
ɩɨɬɨɤɨɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ ɫɨɡɞɚɟɬ ɜɨɡɦɨɠɧɨɫɬɶ ɫɜɹɡɚɬɶ ɩɪɨɰɟɫɫɵ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ 
ɤɨɦɩɚɧɢɣ ɜ ɛɭɞɭɳɟɦ ɫɨ ɫɬɪɚɬɟɝɢɟɣ ɢɯ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ. ȼ 
ɞɚɧɧɨɦ ɫɥɭɱɚɟ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ ɜɵɫɬɭɩɚɟɬ ɤɚɤ ɨɫɨɛɵɣ ɢɧɞɢɤɚɬɨɪ, ɯɚɪɚɤɬɟɪɢ-
ɡɭɸɳɢɣ ɮɢɧɚɧɫɨɜɭɸ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɛɢɡɧɟɫɚ ɜ ɪɟɡɭɥɶɬɚɬɟ ɪɟɚɥɢɡɚɰɢɢ ɩɪɨɰɟɫɫɚ 
ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ, ɨɪɝɚɧɢɡɨɜɚɧɧɨɝɨ ɩɨɫɪɟɞɫɬɜɨɦ ɩɨɬɨɤɨɜ, ɨɛɟɫɩɟɱɢɜɚɸɳɢɯ ɜɵ-
ɫɜɨɛɨɠɞɟɧɢɟ ɤɚɩɢɬɚɥɚ ɤɨɦɩɚɧɢɢ, ɨɛɟɫɩɟɱɢɜɚɸɳɢɯ ɩɪɢɬɨɤ ɤɚɩɢɬɚɥɚ, ɨɛɟɫɩɟɱɢ-
ɜɚɸɳɢɯ ɫɜɹɡɵɜɚɧɢɟ ɤɚɩɢɬɚɥɚ ɢ ɩɨɬɨɤɨɜ, ɨɛɟɫɩɟɱɢɜɚɸɳɢɯ ɨɬɬɨɤ ɤɚɩɢɬɚɥɚ ɡɚ 
ɝɪɚɧɢɰɵ ɛɢɡɧɟɫɚ. Ɍɚɤɢɦ ɢɧɞɢɤɚɬɨɪɨɦ ɜ ɨɬɞɟɥɶɧɵɯ ɫɥɭɱɚɹɯ ɹɜɥɹɟɬɫɹ ɜɯɨɞɹɳɢɣ, 
ɜɵɯɨɞɹɳɢɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ, cash flow (ɱɢɫɬɵɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ), ɥɢɤɜɢɞɧɵɣ 
ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ ɢ ɞɪɭɝɢɟ. 

Ⱥɤɬɭɚɥɶɧɨɫɬɶ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɩɨɬɨɤɨɜɨɝɨ ɦɟɬɨɞɚ ɩɪɢ ɯɚɪɚɤɬɟɪɢɫɬɢɤɟ ɩɨ-
ɬɟɧɰɢɚɥɚ ɤɨɦɩɚɧɢɢ ɨɛɭɫɥɨɜɥɟɧɚ ɬɚɤɠɟ ɨɩɪɟɞɟɥɟɧɧɵɦɢ ɨɫɨɛɟɧɧɨɫɬɹɦɢ ɜ ɩɪɨ-
ɰɟɫɫɟ ɪɚɫɩɪɟɞɟɥɟɧɢɹ ɞɟɧɟɠɧɵɯ ɩɨɬɨɤɨɜ. Ɍɚɤ ɜ ɱɚɫɬɧɨɫɬɢ, ɤɚɤ ɩɪɚɜɢɥɨ, ɨɛɴɟɤ-
ɬɨɦ ɪɚɫɩɨɪɹɠɟɧɢɹ ɧɚ ɪɨɫɫɢɣɫɤɢɯ ɩɪɟɞɩɪɢɹɬɢɹɯ ɫɬɚɧɨɜɢɬɫɹ «ɱɢɫɬɵɣ ɞɟɧɟɠɧɵɣ 
ɩɨɬɨɤ», ɩɪɟɞɫɬɚɜɥɹɸɳɢɣ ɫɨɛɨɣ ɫɨɜɨɤɭɩɧɭɸ ɜɟɥɢɱɢɧɭ ɩɪɢɛɵɥɢ ɢ ɚɦɨɪɬɢɡɚɰɢ-
ɨɧɧɵɯ ɨɬɱɢɫɥɟɧɢɣ. ɉɪɢ ɧɚɥɢɱɢɢ ɡɚɟɦɧɨɝɨ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɨɛɴɟɤɬɨɦ ɪɚɫɩɪɟɞɟ-
ɥɟɧɢɹ ɫɬɚɧɨɜɢɬɫɹ ɥɢɤɜɢɞɧɵɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ. 

ȼ ɬɨɠɟ ɜɪɟɦɹ ɤɥɚɫɫɢɱɟɫɤɢɣ ɡɚɩɚɞɧɵɣ ɦɟɧɟɞɠɦɟɧɬ ɩɪɢɞɟɪɠɢɜɚɟɬɫɹ ɤɨɧ-
ɰɟɩɰɢɢ ɫɜɨɛɨɞɧɨɝɨ ɞɟɧɟɠɧɨɝɨ ɩɨɬɨɤɚ, ɫɭɬɶ ɤɨɬɨɪɨɣ ɫɜɨɞɢɬɫɹ ɤ ɬɨɦɭ, ɱɬɨ ɤɨɦ-
ɩɚɧɢɹ ɩɪɢɧɢɦɚɟɬ ɪɟɲɟɧɢɟ ɨ ɪɚɫɩɪɟɞɟɥɟɧɢɢ ɫɜɨɛɨɞɧɨɝɨ ɞɟɧɟɠɧɨɝɨ ɩɨɬɨɤɚ. ɋɜɨ-
ɛɨɞɧɵɣ ɞɟɧɟɠɧɵɣ ɩɨɬɨɤ ɯɚɪɚɤɬɟɪɢɡɭɟɬɫɹ ɤɚɤ ɩɨɬɨɤ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ, ɮɨɪɦɢ-
ɪɭɸɳɢɣɫɹ ɜ ɪɟɡɭɥɶɬɚɬɟ ɢɡɛɵɬɤɚ ɮɢɧɚɧɫɨɜɵɯ ɪɟɫɭɪɫɨɜ ɩɨɫɥɟ ɬɨɝɨ, ɤɚɤ ɩɪɨɮɢ-
ɧɚɧɫɢɪɨɜɚɧɵ ɜɫɟ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɩɪɨɟɤɬɵ. ɉɪɢ ɷɬɨɦ ɢɦɟɧɧɨ ɫɜɨɛɨɞɧɵɣ ɞɟ-
ɧɟɠɧɵɣ ɩɨɬɨɤ ɦɨɠɟɬ ɛɵɬɶ ɧɚɩɪɚɜɥɟɧ ɥɢɛɨ ɧɚ ɰɟɥɢ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ, ɥɢɛɨ ɧɚ 
ɰɟɥɢ ɜɵɩɥɚɬ ɞɨɯɨɞɚ ɫɨɛɫɬɜɟɧɧɢɤɚɦ ɤɚɩɢɬɚɥɚ. 

ȼ ɷɬɨɦ ɫɦɵɫɥɟ ɩɪɢ ɯɚɪɚɤɬɟɪɢɫɬɢɤɟ ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɨɬɟɧɰɢ-
ɚɥɚ ɪɟɲɚɸɳɟɟ ɡɧɚɱɟɧɢɟ ɢɦɟɟɬ ɨɰɟɧɤɚ ɭɪɨɜɧɹ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɤɨɦɩɚɧɢɢ 
ɢɥɢ ɭɪɨɜɟɧɶ ɮɢɧɚɧɫɨɜɨɝɨ ɨɛɟɫɩɟɱɟɧɢɹ ɫɨɛɫɬɜɟɧɧɵɦɢ ɮɢɧɚɧɫɨɜɵɦɢ ɪɟɫɭɪɫɚɦɢ, 
ɫɜɨɛɨɞɧɵɦɢ ɜ ɬɟɤɭɳɟɦ ɩɟɪɢɨɞɟ ɨɬ ɨɛɹɡɚɬɟɥɶɫɬɜ. Ʉɚɤ ɢɡɜɟɫɬɧɨ, ɤɨɷɮɮɢɰɢɟɧɬ 
ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɨɩɪɟɞɟɥɹɟɬɫɹ ɨɬɧɨɲɟɧɢɟɦ ɱɢɫɬɨɣ ɩɪɢɛɵɥɢ ɢ ɚɦɨɪɬɢɡɚɰɢ-
ɨɧɧɵɯ ɨɬɱɢɫɥɟɧɢɣ ɤ ɫɨɜɨɤɭɩɧɨɦɭ ɤɚɩɢɬɚɥɭ ɤɨɦɩɚɧɢɢ.  

Ʉɨɦɩɚɧɢɢ-ɪɟɡɢɞɟɧɬɵ ɪɟɝɢɨɧɚ ɨɬɥɢɱɚɸɬɫɹ ɬɪɚɞɢɰɢɨɧɧɨ ɧɟɜɵɫɨɤɢɦɢ ɤɨ-
ɷɮɮɢɰɢɟɧɬɚɦɢ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ. Ɍɪɚɞɢɰɢɨɧɧɨ ɧɢɡɤɢɟ ɤɨɷɮɮɢɰɢɟɧɬɵ ɫɚ-
ɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɞɟɦɨɧɫɬɪɢɪɭɸɬ ɩɪɟɞɩɪɢɹɬɢɹ ɀɄɏ – ɜ ɫɪɟɞɧɟɦ 2 %. Ⱦɥɹ 
ɩɪɟɞɩɪɢɹɬɢɣ, ɡɚɧɹɬɵɯ ɜ ɫɮɟɪɟ ɩɪɨɢɡɜɨɞɫɬɜɚ ɩɪɨɞɨɜɨɥɶɫɬɜɟɧɧɵɯ ɬɨɜɚɪɨɜ ɯɚɪɚɤ-
ɬɟɪɧɚ ɨɬɧɨɫɢɬɟɥɶɧɚɹ ɫɬɚɛɢɥɶɧɨɫɬɶ ɭɪɨɜɧɹ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ. ɇɟɜɵɫɨɤɢɟ ɤɨ-
ɷɮɮɢɰɢɟɧɬɵ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɡɚ ɚɧɚɥɢɡɢɪɭɟɦɵɣ ɩɟɪɢɨɞ ɢɦɟɸɬ ɫɬɪɨɢɬɟɥɶ-
ɧɵɟ ɩɪɟɞɩɪɢɹɬɢɹ ɢ ɩɪɟɞɩɪɢɹɬɢɹ, ɡɚɧɢɦɚɸɳɢɟɫɹ ɩɪɨɢɡɜɨɞɫɬɜɨɦ ɫɬɪɨɢɬɟɥɶɧɵɯ 
ɦɚɬɟɪɢɚɥɨɜ. Ɉɫɧɨɜɧɨɣ ɩɪɢɱɢɧɨɣ ɷɬɨɝɨ ɹɜɥɹɟɬɫɹ ɧɟɫɭɳɟɫɬɜɟɧɧɚɹ ɜɟɥɢɱɢɧɚ 
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ɚɦɨɪɬɢɡɚɰɢɢ ɤɚɤ ɢɫɬɨɱɧɢɤɚ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ [2]. Ɍɚɤɠɟ ɧɟɥɶɡɹ ɧɚɡɜɚɬɶ ɞɨɫɬɚ-
ɬɨɱɧɵɦ ɭɪɨɜɟɧɶ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɭ ɷɥɟɤɬɪɨɷɧɟɪɝɟɬɢɱɟɫɤɢɯ ɤɨɦɩɚɧɢɣ, 
ɫɪɟɞɧɟɟ ɡɧɚɱɟɧɢɟ ɩɨɤɚɡɚɬɟɥɹ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɞɥɹ ɧɢɯ ɫɨɫɬɚɜɥɹɟɬ – 5 %.  

Ɉɫɧɨɜɧɨɣ ɩɪɢɱɢɧɨɣ ɷɬɨɝɨ ɹɜɥɹɟɬɫɹ ɧɟɫɭɳɟɫɬɜɟɧɧɚɹ ɜɟɥɢɱɢɧɚ ɚɦɨɪɬɢɡɚ-
ɰɢɢ ɤɚɤ ɢɫɬɨɱɧɢɤɚ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ, ɱɬɨ ɜ ɫɜɨɸ ɨɱɟɪɟɞɶ ɨɩɪɟɞɟɥɹɟɬɫɹ ɡɧɚɱɢ-
ɬɟɥɶɧɵɦ ɢɡɧɨɫɨɦ ɨɫɧɨɜɧɵɯ ɫɪɟɞɫɬɜ. Ɉɛɪɚɳɚɸɬ ɧɚ ɫɟɛɹ ɜɧɢɦɚɧɢɟ ɩɨɤɚɡɚɬɟɥɢ, 
ɯɚɪɚɤɬɟɪɢɡɭɸɳɢɟ ɭɫɬɨɣɱɢɜɨɫɬɶ ɱɚɫɬɢ ɤɪɟɞɢɬɨɪɫɤɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɢ ɤɚɤ ɢɫɬɨɱ-
ɧɢɤɚ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ. Ⱦɥɹ ɨɬɪɚɠɟɧɢɹ ɜɟɥɢɱɢɧɵ ɷɬɨɣ ɭɫɬɨɣɱɢɜɨɣ ɱɚɫɬɢ ɡɚɞɨɥ-
ɠɟɧɧɨɫɬɢ ɜ ɩɪɚɤɬɢɤɟ ɮɢɧɚɧɫɨɜɨɝɨ ɚɧɚɥɢɡɚ ɢɫɩɨɥɶɡɭɟɬɫɹ ɩɨɤɚɡɚɬɟɥɶ «ɱɢɫɬɚɹ 
ɤɪɟɞɢɬɨɪɫɤɚɹ ɡɚɞɨɥɠɟɧɧɨɫɬɶ» ɪɚɜɧɚɹ ɩɨɥɨɠɢɬɟɥɶɧɨɣ ɪɚɡɧɢɰɟ ɦɟɠɞɭ ɜɟɥɢɱɢɧɨɣ 
ɤɪɟɞɢɬɨɪɫɤɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɢ ɢ ɞɟɛɢɬɨɪɫɤɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɢ. ɇɚ ɩɪɚɤɬɢɤɟ ɡɚɱɚ-
ɫɬɭɸ ɮɚɤɬɢɱɟɫɤɢɣ ɭɪɨɜɟɧɶ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɤɨɦɩɚɧɢɢ ɩɨɜɵɲɚɸɬ ɩɭɬɟɦ 
ɜɨɫɬɪɟɛɨɜɚɧɢɹ ɢɦɟɧɧɨ ɱɢɫɬɨɣ ɤɪɟɞɢɬɨɪɫɤɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɢ, ɧɚ ɜɟɥɢɱɢɧɭ ɤɨɬɨ-
ɪɨɣ ɰɟɥɟɫɨɨɛɪɚɡɧɨ ɭɬɨɱɧɹɬɶ ɪɚɫɱɟɬ ɤɨɷɮɮɢɰɢɟɧɬɚ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɩɪɢ 
ɯɚɪɚɤɬɟɪɢɫɬɢɤɟ ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɨɬɟɧɰɢɚɥɚ ɤɨɦɩɚɧɢɣ.  

ȼ ɨɬɞɟɥɶɧɵɯ ɫɥɭɱɚɹɯ ɤɪɟɞɢɬɨɪɫɤɚɹ ɡɚɞɨɥɠɟɧɧɨɫɬɶ ɡɚɦɟɧɹɟɬ ɞɥɹ ɤɨɦɩɚ-
ɧɢɣ ɧɟɫɤɨɥɶɤɨ ɤɪɚɬɧɵɣ ɫɪɟɞɧɟɦɟɫɹɱɧɵɣ ɨɛɴɟɦ ɜɵɪɭɱɤɢ. ɉɪɢ ɷɬɨɦ ɢɦɟɧɧɨ ɜɵ-
ɪɭɱɤɚ ɞɨɥɠɧɚ ɧɚɩɨɥɧɹɬɶ ɜɯɨɞɹɳɢɣ ɮɢɧɚɧɫɨɜɵɣ (ɞɟɧɟɠɧɵɣ) ɩɨɬɨɤ ɜ ɨɛɴɟɦɟ, 
ɞɨɫɬɚɬɨɱɧɨɦ ɞɥɹ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɬɟɤɭɳɢɯ ɪɚɫɯɨɞɨɜ, ɢ ɜ ɬɨɦ ɱɢɫɥɟ – ɩɨɝɚɲɟ-
ɧɢɹ ɤɪɟɞɢɬɨɪɫɤɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɢ. 

ɋɢɬɭɚɰɢɹ ɠɟ, ɩɪɢ ɤɨɬɨɪɨɣ ɞɥɹ ɩɨɤɪɵɬɢɹ ɤɪɟɞɢɬɨɪɫɤɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɢ 
ɬɪɟɛɭɟɬɫɹ ɧɟɫɤɨɥɶɤɨ ɦɟɫɹɱɧɵɯ ɨɛɴɟɦɨɜ ɜɵɪɭɱɤɢ, ɫɤɨɪɟɟ ɜɫɟɝɨ, ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ 
ɨ ɦɨɞɟɥɢɪɨɜɚɧɢɢ ɮɢɧɚɧɫɨɜɵɯ ɩɨɬɨɤɨɜ ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨ ɡɚ ɫɱɟɬ ɩɨɫɬɨɹɧɧɨɝɨ 
ɧɚɤɨɩɥɟɧɢɹ ɡɚɞɨɥɠɟɧɧɨɫɬɢ ɩɟɪɟɞ ɤɨɧɬɪɚɝɟɧɬɚɦɢ ɫ ɰɟɥɶɸ ɮɢɧɚɧɫɨɜɨɝɨ ɨɛɟɫɩɟ-
ɱɟɧɢɹ ɩɪɨɰɟɫɫɚ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɤɨɦɩɚɧɢɢ, ɱɬɨ ɫ ɨɞɧɨɣ ɫɬɨɪɨɧɵ ɨɛɭɫɥɨɜɥɟɧɨ 
ɧɟɞɨɫɬɚɬɨɱɧɵɦ ɭɪɨɜɧɟɦ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɤɨɦɩɚɧɢɢ, ɚ ɫ ɞɪɭɝɨɣ, ɛɟɡɭɫɥɨɜ-
ɧɨ, ɫɧɢɠɚɟɬ ɭɪɨɜɟɧɶ ɟɝɨ ɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ, ɫɧɢɠɚɹ ɩɪɢɜɥɟɤɚɬɟɥɶɧɨɫɬɶ ɞɥɹ 
ɤɪɟɞɢɬɨɪɨɜ, ɱɬɨ ɜ ɫɜɨɸ ɨɱɟɪɟɞɶ ɹɜɥɹɟɬɫɹ ɫɞɟɪɠɢɜɚɸɳɢɦ ɮɚɤɬɨɪɨɦ ɛɭɞɭɳɟɝɨ 
ɪɚɡɜɢɬɢɹ ɬɚɤɢɯ ɤɨɦɩɚɧɢɣ, ɚ ɡɧɚɱɢɬ ɢ ɷɤɨɧɨɦɢɤɢ ɪɟɝɢɨɧɚ ɜ ɰɟɥɨɦ.  

ɉɨɞɬɜɟɪɞɢɬɶ ɫɞɟɥɚɧɧɨɣ ɜɵɜɨɞ ɜɨɡɦɨɠɧɨ ɢ ɫ ɩɨɦɨɳɶɸ ɪɚɫɱɟɬɧɨɝɨ ɩɨɤɚ-
ɡɚɬɟɥɹ «ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ ɨɛɨɪɨɬɚ ɩɨ cash flow», ɤɨɬɨɪɵɣ ɜ ɨɩɪɟɞɟɥɟɧɧɨɣ ɫɬɟɩɟɧɢ 
ɯɚɪɚɤɬɟɪɢɡɭɟɬ ɤɚɤ ɭɪɨɜɟɧɶ ɫɚɦɨɮɢɧɚɧɫɢɪɨɜɚɧɢɹ, ɬɚɤ ɢ ɥɢɤɜɢɞɧɨɫɬɶ ɤɚɩɢɬɚɥɚ 
ɤɨɦɩɚɧɢɣ. ɂɦɟɧɧɨ cash flow ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɬɨɬ ɮɢɧɚɧɫɨɜɵɣ ɩɨɤɚɡɚɬɟɥɶ, 
ɤɨɬɨɪɵɣ ɨɬɪɚɠɚɟɬ ɜɟɥɢɱɢɧɭ ɢ ɞɢɧɚɦɢɤɭ ɢɫɬɨɱɧɢɤɨɜ ɫɨɛɫɬɜɟɧɧɵɯ ɮɢɧɚɧɫɨɜɵɯ 
ɪɟɫɭɪɫɨɜ. ɉɨɫɥɟɞɧɢɟ ɩɪɢ ɩɪɨɱɢɯ ɪɚɜɧɵɯ ɭɫɥɨɜɢɹɯ ɦɨɝɭɬ ɛɵɬɶ ɢɫɩɨɥɶɡɨɜɚɧɵ 
ɞɥɹ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɤɨɦɩɚɧɢɢ ɢ ɩɪɢɡɜɚɧɵ ɩɨɜɵɲɚɬɶ ɮɢɧɚɧɫɨ-
ɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢɚɥ. 

ɉɨɤɚɡɚɬɟɥɶ ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ ɨɛɨɪɨɬɚ ɩɨ cash flow ɨɩɪɟɞɟɥɹɟɬɫɹ ɨɬɧɨɲɟɧɢɟɦ 
ɩɪɢɛɵɥɢ ɢ ɚɦɨɪɬɢɡɚɰɢɢ ɤ ɜɟɥɢɱɢɧɟ ɜɵɪɭɱɤɢ. ɋɧɢɠɟɧɢɟ ɷɬɨɝɨ ɩɨɤɚɡɚɬɟɥɹ ɜ ɞɢɧɚ-
ɦɢɤɟ ɧɟɝɚɬɢɜɧɨ ɫɤɚɡɵɜɚɟɬɫɹ ɧɚ ɭɪɨɜɧɟ ɬɚɤ ɧɚɡɵɜɚɟɦɨɣ «ɮɢɧɚɧɫɨɜɨɣ ɫɜɨɛɨɞɵ» 
ɤɨɦɩɚɧɢɣ. ɋɢɬɭɚɰɢɸ ɜ ɞɚɧɧɨɦ ɫɥɭɱɚɟ ɦɨɠɟɬ ɭɫɭɝɭɛɢɬɶ ɢɦɟɸɳɢɣ ɦɟɫɬɨ ɤɨɧɮɥɢɤɬ 
ɢɧɬɟɪɟɫɨɜ ɫɨɛɫɬɜɟɧɧɢɤɨɜ ɢ ɦɟɧɟɞɠɟɪɨɜ, ɚ ɧɚ ɭɪɨɜɧɟ ɨɬɞɟɥɶɧɵɯ ɪɟɝɢɨɧɨɜ ɢ ɢɦɟ-
ɸɳɢɟ ɦɟɫɬɨ ɛɵɬɶ ɩɪɨɛɥɟɦɵ ɧɟɫɨɝɥɚɫɨɜɚɧɧɨɫɬɢ ɢɧɬɟɪɟɫɨɜ ɱɚɫɬɧɵɯ ɤɨɦɩɚɧɢɣ ɢ 
ɨɪɝɚɧɨɜ ɭɩɪɚɜɥɟɧɢɹ ɪɟɝɢɨɧɚɦɢ ɜ ɱɚɫɬɢ ɫɬɪɚɬɟɝɢɱɟɫɤɢɯ ɩɥɚɧɨɜ ɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ 
ɜɨɡɦɨɠɧɨɫɬɟɣ ɛɢɡɧɟɫɚ [4]. ɉɨɫɥɟɞɧɟɟ ɫɜɹɡɚɧɨ ɫɨ ɫɥɚɛɨɣ ɫɢɫɬɟɦɧɨɣ ɭɩɪɚɜɥɹɟɦɨ-
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ɫɬɶɸ ɩɪɨɰɟɫɫɚ ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɚɧɚɥɢɡɚ, ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ ɢ ɩɪɨɝɪɚɦɦ-
ɧɨɝɨ ɪɚɡɜɢɬɢɹ ɪɟɝɢɨɧɨɜ, ɞɨɫɬɭɩɧɨɫɬɢ ɩɨɥɧɨɣ ɢɧɮɨɪɦɚɰɢɢ.  

ɋɬɪɭɤɬɭɪɢɪɨɜɚɧɢɹ ɤɚɩɢɬɚɥɚ ɤɨɦɩɚɧɢɣ ɨɩɪɟɞɟɥɟɧɧɵɦ ɨɛɪɚɡɨɦ ɫɤɚɡɵɜɚɟɬ-
ɫɹ ɢ ɧɚ ɢɡɦɟɧɟɧɢɢ ɩɪɨɩɨɪɰɢɣ ɜ ɱɚɫɬɢ ɪɚɫɩɪɟɞɟɥɟɧɢɹ ɮɢɧɚɧɫɨɜɵɯ ɩɨɬɨɤɨɜ ɦɟɠ-
ɞɭ ɬɟɤɭɳɟɣ, ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɢ ɮɢɧɚɧɫɨɜɨɣ ɞɟɹɬɟɥɶɧɨɫɬɶɸ. Ɍɚɤ ɜɫɟ ɱɚɳɟ ɨɛɳɟɣ 
ɞɥɹ ɦɧɨɝɢɯ ɤɨɦɩɚɧɢɣ ɪɟɝɢɨɧɚ ɹɜɥɹɟɬɫɹ ɬɟɧɞɟɧɰɢɹ ɤɨɧɰɟɧɬɪɚɰɢɢ ɨɫɧɨɜɧɨɝɨ 
ɨɛɴɟɦɚ ɞɟɧɟɠɧɨɝɨ ɩɨɬɨɤɚ ɧɟ ɜ ɪɚɦɤɚɯ ɬɟɤɭɳɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. ɗɬɨ ɩɨɡɜɨɥɹɟɬ ɞɟ-
ɥɚɬɶ ɜɵɜɨɞ ɨ ɬɨɦ, ɱɬɨ ɢɦɟɟɬ ɦɟɫɬɨ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɟ ɞɟɧɟɠɧɨɝɨ ɩɨɬɨɤɚ ɩɪɟɞ-
ɩɪɢɹɬɢɣ ɦɟɠɞɭ ɬɪɟɦɹ ɜɢɞɚɦɢ ɞɟɹɬɟɥɶɧɨɫɬɢ (ɨɫɧɨɜɧɨɣ, ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɢ ɮɢ-
ɧɚɧɫɨɜɨɣ). 

ɉɪɢ ɷɬɨɦ ɨɬɬɨɤ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ ɜ ɪɚɦɤɚɯ ɬɟɤɭɳɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɨɦ-
ɩɟɧɫɢɪɭɟɬɫɹ ɩɪɢɬɨɤɨɦ ɡɚ ɫɱɟɬ ɡɚɟɦɧɵɯ ɢɫɬɨɱɧɢɤɨɜ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ. ɏɚɪɚɤɬɟɪ-
ɧɨɣ ɨɫɨɛɟɧɧɨɫɬɶɸ ɬɚɤɨɝɨ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɹ ɹɜɥɹɟɬɫɹ ɡɚɦɟɳɟɧɢɟ ɞɨɥɝɨɫɪɨɱɧɨɝɨ 
ɡɚɟɦɧɨɝɨ ɤɚɩɢɬɚɥɚ ɤɪɚɬɤɨɫɪɨɱɧɵɦ ɢ ɧɚɨɛɨɪɨɬ. ɉɪɢ ɷɬɨɦ ɜ ɪɚɦɤɚɯ ɬɟɤɭɳɟɣ ɞɟɹ-
ɬɟɥɶɧɨɫɬɢ ɨɬɬɨɤ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ, ɝɥɚɜɧɵɦ ɨɛɪɚɡɨɦ, ɫɜɹɡɚɧ ɫ ɭɜɟɥɢɱɟɧɢɟɦ ɡɚ-
ɩɚɫɨɜ, ɫ ɨɫɭɳɟɫɬɜɥɟɧɢɟɦ ɤɪɚɬɤɨɫɪɨɱɧɵɯ ɮɢɧɚɧɫɨɜɵɯ ɜɥɨɠɟɧɢɣ ɢ ɧɚɤɨɩɥɟɧɢɟɦ 
ɞɟɛɢɬɨɪɫɤɨɣ ɡɚɞɨɥɠɟɧɧɨɫɬɢ. ɉɨɞɨɛɧɚɹ ɬɟɧɞɟɧɰɢɹ ɧɟɝɚɬɢɜɧɵɦ ɨɛɪɚɡɨɦ ɜɥɢɹɟɬ 
ɧɚ ɢɧɜɟɫɬɢɰɢɨɧɧɭɸ ɚɤɬɢɜɧɨɫɬɶ.  

ȼɫɟ ɪɚɫɫɦɨɬɪɟɧɧɵɟ ɩɪɨɰɟɫɫɵ ɫɬɪɭɤɬɭɪɢɪɨɜɚɧɢɹ ɤɚɩɢɬɚɥɚ ɨɤɚɡɵɜɚɸɬ 
ɩɪɹɦɨɟ ɜɥɢɹɧɢɟ ɧɚ ɮɢɧɚɧɫɨɜɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢɚɥ ɤɨɦɩɚɧɢɣ-
ɪɟɡɢɞɟɧɬɨɜ ɪɟɝɢɨɧɚ, ɚ ɤɚɤ ɫɥɟɞɫɬɜɢɟ ɧɚ ɮɨɪɦɢɪɨɜɚɧɢɟ ɮɢɧɚɧɫɨɜɵɯ ɪɟɫɭɪɫɨɜ ɜ 
ɪɚɦɤɚɯ ɪɟɝɢɨɧɚ, ɧɚ ɧɚɩɪɚɜɥɟɧɧɨɫɬɶ ɮɢɧɚɧɫɨɜɵɯ ɩɨɬɨɤɨɜ ɪɟɝɢɨɧɚ (ɜɯɨɞɹɳɢɟ ɢ 
ɜɵɯɨɞɹɳɢɟ ɮɢɧɚɧɫɨɜɵɟ ɩɨɬɨɤɢ) ɜ ɱɚɫɬɢ ɫɨɨɬɧɨɲɟɧɢɹ ɷɬɢɯ ɩɨɬɨɤɨɜ.  
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