
HHJI npOJzyICUHH, a HMCHHO OUCHKa Ka'ICCTBa npOJzylCJUfH ua cnoco6HLIC «4>YHKllHO

HHpoBaTJ,)) 'laCTH, Ka'ICCTBO KOTOpLIX nerKO npOBCpHTL H ua OCHOBaHHH :rroro npe,ll

UOJIOJICHTL B03MO)((}{LIA yposeur. Ka'ICCTBa KOHC'IHOrO npoJzyKTa H llOBLICHTb ero B 

cnyqae Heo6xoAffMOCTH. TaKllJl cHCTCMa opr.mH3auHH npoH3BOJlCTBa o6ecne'l.HBaeT 

HC TOnLKO BLICOKOC, Ka'ICCTBO BLIJ1)'CKaCMOA npoJzyKl.lHH, HO n03BOJIJICT c MHHH

MaJILRLJMH JaTpirraMH O'fC11CJlHTL BKJla.Il ~oro pa60THHXll B ero o6ecne'ICHHC. 

PyKOBO.llCTBO opr.uuoau;HH, BHCJlPlllOU(ero CHCTCMY TaprCT-KOC111Hr, A01DKHO 

nepeKpOHTL Ca.MO npOHJBO,llCTBCHHOC MJ.IDinetme JaHOBO c<l>OPMYJIHPOBaTL c-rpcrrern

'ICCKHC H TclKTH'ICCKHC UCJIH, BL1pa6onrn. CXCMY .llCACTBHlt, HaQeneum.di Ha KOHC'l

Hl.di pelyJJLTaT, COOTBCTCTB}'IO~M o6paJOM noCTpoHTb OpraHH3aQHOHH}'IO CTpYk"fY

py, T3JOIM o6pa30M, c6eperu .llCHLnt Cll(C .llO roro, 1CaJC OHH 6y.zxyr no-rpa<tCHLI. 

B.C lle'leH•, E.H. J;eiJpenu}uH<Ha 
(EeJ1apycb, Eo6p)!UcK) 

HCIIOJIL30BAHHE PLIHO'IHLIX MEXAHH3MOB 
IIPH «POPMHPOBAHHH OIIJIATLI TPY)l.A B OPr AHH3A~HH 

KaK H3Becmo, onmrra TJ>Y ,lla - 3TO BOlHarp~eHHe Ja onpe,lleneHHoe KOJIH'lleCTBo 

H Ka'ICCTBO BLinOJJHCHHOH pa6on.1. ct>opMa 3apa6onmii nnan.1 - 3TO TOT HJlH HHOA 

K11acc CHCTCM onmrn.1, crpynnHpOBaHHLIX no npH3HaKY ocuosHoro noKaJaTCJIJI Y'fCTa 
pelyJJLT3TOB TJ>Y.zt.a npH OQCHKC ei.monueHHOA pa6onmKOM pa60TLI c UCJILIO ero onna

TLI [I}. B Pecny6mtKe Eenapycr. O.lllfOA H3 CaMLIX cymeCTBeHHLIX npo6neM B c<t>epe 

ynpaB11eRHR nepcouanoM npe.llCTaBJlJleTCll HC.llOCTaTO'IHOe BHHMaHHC K npo6neMe ero 

Mirrepnani.ooro C'J'HMYnHpoBauIDI co C'l'OpoHL1 pyKoao.rnrreneA opraHHJaUJd\, ncnoni.

JOBamte ycrapeBmHX MeTO.llHK pac'ICTa Japa6onmA nmITLI, HC,llOCTaTO'IHO rn6KHX CHC

TCM OIUlaTbl Tpy.lla. Onnan TpYAa so MHOrHX opraHKJaUHllX y-rpantna cson 3KOHOMH

lfCCKHe 4>YHKUHH, npH'ICM He TOnLKO CTifM}'JJHP}'IO~. HO H BOCnpOHlBOACTBCHH)'IO. 

1Jro lKC KaeaCTCll lapy6e)l(}f0ro OIThlTa, TO 3,llCCL ueo6XO.lllfMO 01MCTHTh, 'fro Ha espo

neltcKHX npe.zntpHJnlUVC npe.llllpHHHMaTCJIH HMCIOT TIOJIHOC npaso CaMOC'l'OllTCllLHO yc

TaHaBnHBan. MCTO,l\LI B03Harp~CHHll pa6onmKoB, OHH pa3pa6aTLmalOT H npHMCHJl

IOT mo6r.1e <t>opMLl H CHCTCMLI Japa6o'moA nnan.1, BHJlLI npeMHanLHLIX H npo'IHX BLl

nmrr, HCllOJILl)'ll HC06Jl3aTCllLHLIC peKOMCH.llaQHH H MCTO.lllf'{CCKHC KOHcynLTaJ.tHH ro
cy.D.apcTBCHHLIX opraHoe n HaY'lffLIX }"lpC)K.QeHHlt. ToJJLKO e ue6oni.moM <1Hc.ne CTpaH 

33XOHLI COACplKaT KOHKpCTIILIC HOpMLI, KOTOpLie KacaJOTCll JIH6o KOJIJJCKTHBHLIX CHC

TCM lapaOOmOA nnaTLl, JIH6o OTROJICCHHLIX BLlnJiaT [2]. 
TipOBC,l\CM aHaJIH3 npaKTHICH <t>opMnpoeaHHC orman.1 TpyAa B 0.llHOlt HJ opraHH

JaJUlit no npoHJBO.O:CTBY MOJJOlfHLIX npoJzyKTOB B Pecny6nHKe Eenapyci.. Ho npe>1<ne 

lfCM npncrynHTL K anann3y ncnoJJLJOBaHHJI <t>on.n:a 3apa60TH0A nnan.1, H}'JICHO npo

cne.llHTL TeMn pocTa npOH3BOAffTCJILHOCTH TpyAa. 

HaIUH HCCIIC.O:OBaJIWI rIOkaJa.IIH, 'ITO TCMJI poc-ra npOH3BO.n:HTem.HOCTH TJ>Y.lla Ja 

2011 r. no OTHOWCHHIO )( 2010 r . COCTaBHJI B QCJIOM - 120,9 %. TeMn poCTa CpeAUeA 

Japa6ornoA nnan1 e 2011 r. no cpasueHHJO c 20 I 0 r . - 102,6 %. 
B .llaHuoA opraHHlaQHH ACACTByCT nospeMeHHo-npeMHanLH3JI H c.i.eni.Ho

npeMHaJILHaJI CHCTeMa onnaTLt -rpy.i.a. 0CHOBHLIMH noKaJaTCJIJIMH .l1.JlJI npeMHpOBa-
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HHJI JlaJIJllOTC9 BLUIOJIHCHHC rutaHa npoH3BO,ACTBa B ua-rypam.HOM BWpallCCHHH H Ha

JOl'IHC npH6wnH y npe.i:mpK9TIU. OrM:cqcuo, 'ITO HaH6om.mHA y.a.em.HLdl Bee B ct>on
.a.e 38pa6omoA nnarw pa6onuncoa, lt8lC. K nOJiaraeTC•, 38HHMBCT :Japa6oTHu nmrra, 
Ha'IHCJICHHU 38 BLUIOJIHCHffYIO pa6<Yry H arpa60TaHHOC BpclH. 8 2011 r. DpOHJOW

JIO cHJDCeHHe y.a.CJir.Horo Beca .11.aHHOro noU3a1'C119 ua 4,9 o/o no cpuHcHHJO c 2010 
r. npa :now • 2011 r. JHaqHTCllJ,ffO YBCJIH11HJ1Cll y.a.cru.HWA •ec BWJ11laT CTKMfJIH

pyiolQero xapaxTCpa 1t npc.llDICCTBYJOW.CMY nepao.ey (ao3poc Ha 3,5 %). TaJ01Ce aua

JIOrffqJIO BOlpocna OIUlaTa 3a HCOTpa6araHHoe BpeM.1 (pocra y.a.em.Horo Beca .11.aHHO

ro nOKa3aTC/lll COCTaBHJI 1,5 %). 8 2011 r. Ha'IRCJJCHHU 3apa6011IU nnan. 38 BW

DOJIHCHH}'IO pa6o1}' H <Yrpa60'raHHOC BpeMll YBeJIH'IHJiaCI. Ha 2191,5 MJOf p. IC. npc.a.

WCCTBYIOlQCMY nepHO.lzy'. 3To CBlllaHO a 6ommeA Mepe c yBCJIJl<leHHcM uncl>11J1L\H

oHHwx npol\CCCOB, npOHCXOWluntM B pecny6JIH)(C. 

YCTaHoBJieHo, 'ITO uau60Jir.mHA Y.11.CJILHLIA Bee B awruurrax CTHMynupylOlQero 

xapaJCrepa npHXOJJ)tTCJI Ha npeMHH H BOJH~CHKJI, HClaBHCHMO OT HCTO'IHHKOB 

HX BLUlJlaT, Ha'IHCJUCMWC CJICCMCC9qff0, ClkCIC.BapTaJJJ.HO. A6COJTIOTHOC 3Haqcuue 

C.11.HHOBpeMCHHLIX {paJOBl.IX) npeMJdt H B03Rarpa:lk,D.CHHA, HClaBHCKMO OT HCTO'IHH

KOB HX ar.mmrrw, BKJUO'lllll ro.a.oaoc B03Harp<l*,11CHHC 3a BWCJiyl)' JICT (C'J"U pa6on.1) 

H no KroraM pa6on.t Ja ro.a., aoJpocno a 2011 r. no cpaaHeHHIO c 2010 r. 

Ha 1421,2 MJlH p., a YACJILHl>tA BCC AaHHoro DOKaJaTCJIJI. B o6lQeM COCTaBC BLmmrr 

CTHMYJIHPYIOlQero xapatcrepa yaCJ1HqffJICll Ha 21 %. 8 2011 r. na npcADpHJlTHH a co
CTaBe CTHMfJIHpYJOlQHX BLllVJaT COKpalQaCT YACJILHWA aec H~6aaoK (.a.onnaT) IC. ra
pHcl>HJ.JM CTaBIC.aM H Oklla,AaM 38 npo4>eccHORam.HOC Macrepcno, KJ1acct1ocn., DO'ICT

HOC JBaHHC, Y'fCffYIO CTCDCHI>, BWCJiyl)' JICT, CT3lK pa6oTw H .npyrHM .a.onmrraM H Ha,A-

6aBKaM. 3To CBJl38HO c HlMCHCKHJIMH U'ICCTBCHHOro COCTaBa pa6onDDC.OB. TlUOICe B 

2011 r. Ha6J110.QaeTCJ1 ctc.a'1Koo6paJHoe nontweHHc YACJir.Horo aeca CAffHOBpeweuuldX 

(paJoawx) npeMHA H B03Harpa:lk,ll.CHHll, He.JaBHCHMO OT HCTO'lffff)(OB HX awnmrrw. 

fipH anamoe :Japa6ont0A rutaTW B opranHJal(HH Bll)l(HLIM llBJlllCTCJI 01.{CHKa CBll

lH MC)l(A}' TCKf'ICCTLIO K~poB H ypoBHCM CTHMYJIHPYJOll(HX BIJnJiaT. CornacHO npo

BC.QCtDIWM pac'ICTaM 38 2011 ro.a. KOJcl>4>HUHCln KOppeML\HH MC)l(A}' 3TllMH noKaJa

TerulMH COCTclBHJI MHH)'C 0,4 %, 'ITO roaopHT o cna6ow ypoaHc CBJl.JH • .ZJ.am.HeAwHA 

aHaJIHJ OOJIY'ICHHWX AaHHl.IX noKaJan, 'ITO M0.11.CJll> He JHa'lHMa H HCCJIC.!JYCMLIA na

paMCTp HC JHa'IHM. Tatc.HM o6paJOM, CJIC.QYCT OTMCTH'll>, 'ITO CTHMYJIHPYJOUJ.HC BLl

nnaTW npaKTH'ICCKH HC ar.monHJOOT CBOCA «l>YHKQHH. 

3a 2009-2011 rr. HaHOOJll.WHit y.11.enLHLIA BCC B cocraae cpc.QCTB, HCnOJILJO

BaHHblX Ha n<YrpC6neHHC, JaHHMaCT 4>0H.11. OnJian.I Tpy.a.a, BkJIIO'laeMJ.dt B ce6eCTOH

MOCTL npo.lzy'~. Ilpn JTOM cl>aJCTH'leclC.llll cyMMa cpe.a.CTa ct>off.11.a onmm.1 Tpy n;a 

npeBLlWaeT nnanoayio. 8 opranHJaQHH Ha6J110.ll.aCTCJ1 KaJC a6coJ110THLIA, TIUC Homo

CHTCJILHLIA nepepacxo.a. cl><>H.11.a Japa6011foA nnan.i. DpH'leM a6coJ110TRoe OTKJIOHe

HHC no ct>off.AY 38pa60THOA nnan.t 60JILWe 38 2009-2011 rr., 'ICM 011fOCHTC.m.Hoe OT

KJIOHCHHe COOTBCTCTBCHHO Ha 12,4 MJlH p., 38,9 MJIH p ., 201,0 MJIH p . .ZJ.anHoe o6-
CTO.llTCJJLCTBO o6ycnoBJieHO TCM, 'ITO npH pac'ICTe OTHOCHTCJILHOro OTJCJIOHCHHJI 6i.t

na npoH3BC.QCHa KOppelC.THpOBK.a cyMMLI a6coJ110THoro OTICJIOHCHHJI 38prutan.1 Ha KO

Jcl>cl>HUHCHTIJ Bl.ffiOJIHCHHJI nnana no npOH3BO.QCTBY npO.lzy'KUHH. IloJTOMY OTHOCH

TeJll.HOe OTKJIOHeHHe HaH6onee TO'IHO OTpa:lkaeT nepepacxo.n no 4>011.AY Japa60THoit 
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MaTJ.J, TaX xax npH ero pacqere y'ITCHO 6om;me noKaJaTeneA, OKa3LIBaK>mHX BJIHJl

Hlte Ha onnaTY TPY.i:ta. B CB.Alff c BL1we HlJlO)l(CHHLIM, WlJI noBwmeHHll 3Cl><1>eKTHBHO

CTH :iapa60THOA MllTLI B oprauH3aQHH RCOOXOAHMO DpOBC,i:tCHHC pecjlopMLI cymecr

BYIOl.l..(CA noJIHTH.KH OIUlaTLI TPYAa. Tax, 3cjlcjleKTHBHLIM 6y.nCT npH ct>opM.RJ>OBaHHH 

JJ.OJD1tHOC111oro OKJla.JJ.a pyxoBo,i:tHTeJI.A no xompaicry npHRHMan. BO BHHM.aHBe JlK'l

HLIC Ka'ICCTBa, npoct>ecCHOHanLHO-KBanHcl>HKattHOHKLlA ypoBCHl., YMCHHC 6Ltcrpo 

pewaTL npOH380,i:(CTllCHHO-TCXHH'ICCKHC Bonpoci.1, HHHU.HaTHBHOcrL H Hacroit'IH

BOCTL B npHH.ATHH pemeHHA. ,lln.A 3TOro HCOOXO.ll.HMO 6y.a;CT OQCRHTL pyxoBO.JJ.HTC

nefi, H8XOWlmHXCll Ha O.JJ.HOA HepapXH'ICCKOH CTYnCHH, npHCBOHTL HM COOTBCTCT

BYIOl.l..(HC JCOJ<l>cjlHQHeHTLI. flpH'leM oueuxa pyxoBO.IJ.HTellCK .noJDKHa 6y.a;CT npose.ne

ua rpynnoA cneQHanMCfOB, npllMO HC laRHTCpCCOBaHHLIX H HC JHaKOMLIX c OQCKH

BaeMLJMff JUfllROCfllMH. 

C LtCJILIO CTHMy11HpoBaHHJ1 3cJ><l>eKTHBHOCTH TPY.IJ.a Heo6Xo.ll,HMo no OKOH'lllHHH 

KallCHAapHoro ro.n.a nposecrn auanHJ 34>«1>eKTHBHOCTH pa60T1>1 pyxoBOAJITCJJCH, cne

LtHanMCTOB H CJIY)l(amHX OCHOBHOA H HCOCHOBHOfi .IJ.CJITCJILHOCTH Ja DpOH380,i:tCTllCH

HLIC peJYJILTinbl H Han6onee 3<l><l>eKTHBHO cpa60TaBWCMy YCTaHOBHTt. HOBLdt .ll.01DK

HOCTHOii OKJla.JJ.. flpH 3TOM, .IJ.OJl)l(HOCfHOA OKJla.JJ. no HTOraM pa60TL1 Ja ro.n MO)l(CT 

6i.m. noBLJWCH HJIH noHIDKeH, HO RC HIDKC MHHHMMLHOA 3apa60THoA OJlaTbl. Ocra
erc.11 .JJ.OJDICHOCTHOA OKlla.JJ. Ha npe>KHCM ypoBHC, CCJJH Ha DpoTIVKCHHH ecero ro.na y 

pyxoso.IJ.HTC]leH, cnel.lHanHCTOB H CJJY:>Kfil.UHX Ja npoHlB0.11.CTBCHHLte pCJYnLTaTLI Ha 

npOTJVKCHffH rona He 6i.mo noBLIWCHHll KoJcl>cl>HIUfeHTa TPY.11.0Boro yqacTHJI no cpaa

HCHHIO c K03cl>cl>HUHCHTOM TPY.O:OBoro y'laCTHJI, pacC'IKTclHHLIM B llHBape MCCJIQC OT

'ICTHOro ro.1J,a. ,l{OJl)l(HOC1110A OKJ13,JJ. 6y.nCT CHIDKCH AO HHlWCro ,ll01DKHOCTHOro OJC11a

.1J.a .ll.CUfHOA kaTCropHH pa6cmmKOB 6C3 npaaa Ha noBLIWCHHC OKJ1a,1J,a no HTOraM rona, 

8 kOTOpOM COBepWCRO BHHOBHOC .JJ.CJlHHC A11JI TeX KaTeropeii, kOTOpble coeepmHJIH 

XHl.l..(CHHC, nporyn, nOJIBHJIHCL Ha pa6oTe B COCTOJUIHH MKOrOJlbROro, HapkOTH'fCCKO

ro HJlH TOkCH'ICCKOro 001.llHCHHJI B pa6oqee BpeMll . <!>ou.n. Japa60THoA OJlaTLl .JJ.3.HHOH 

KaTCropHH pa60THHICOB 6y.llCT ODpC.lleJIJITLCJI nyreM cyMMHpOBaHHJI ,AOJDKHOCTHJ.DC 

OKnaJJ,OB CKOppeKTHpOBaHHLIX Ha pattroBLJH KO~cl>HIJ.HCHT H cyMMoA npeMJIH CKOp

pe1m1poBaHHOH Ha K03<jl<l>HQHeHT TPYnoeoro y'lacTHJI, 'ITO noJBOJlHT CHHllfi'L Hepa

LtHOHanLHLrA pacxon <t>oHAa onnaTL.1 TPY.a:a pa60THHKOB pyKoBO.JJ.JllllHX ,noJl)l(Hocreit 

.Ana pa60'IHX OCHOBHOH H HCOCHOBHOH BH.11.0B .JJ.CllTCJILHOCTH HC06XOJUIMO npH

MCH.ATL 6011ee rR6xy10 CRCTCMy onnaTbl TPYna. CymHOCTL ee e TOM, 'ITO Ja C'ICT Ja

pauee yCTaHoBJJeHHoli .a:onR npu6i.mu ct>opMHpylQTCll npeMHanLHLIH 4>oHA, H3 KOTo

poro pa60THHXH nony'laK>T peryll.ApHblC BLIOJlaTbl. PaJM.ep BblOJlaT laBHCHT OT 

ypoBH.A npH6LUIH, o6mHX pC3yJJLTaTOB npOH380.JJ.CTBCHHOA H KOMMCp'ICCKOH .ACJl

TCllLHOCTH npennpHllTHA. B CHCTCMC «Y'laCTHC B npH6L111.AX» npeMHH Bb1Jl11a'IHBa

IOTCll Ja .AOCTH:>KCHHC KOHKpeTHLDC PCJYnLTaTOB npOHlBO.llCTllCHHOA .i:(CJITCJJLHOCTH 

npe.a;npwrrHll. HaqHCllJllOTCJI npeMHH c y"ICTOM JTH'DfbDC H TPY.llOBblX xapaxTCpHCTHK 

HcnonHHTCJJJI : npoHlBO.ACTBCHHl>IA CTa:>K, OTCYTCTJIRC onoJ,i:taHHA H nporynoB, pa

QHOHMH3aTOpCKall .JJ.CJITeJlbHOCTb H .a;pyroe [3]. 
TaKHM o6paJoM, ucnona.Jyll pa.1Ho'lm1e MexaHHJMl.I <t>opMHpOBa.HHJI onnaTLI 

tpyJJ.a MO>KHO .11.06wn.cJ1 6onee 34>ct>eKTHBHOH pa60TLI H npu JTOM YBJllaTL 3apa60T

HYIO nnaTY c pe3y111>TaTaMH TPY.JJ.a. 
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H.B. llouOM~HKo, B.A. Mux.ape•a 
(5eJ1apycb, I'oMellb) 

HADPABJIEHHJIPA3BHTllJIBEffllYPHOro 
IlPEADPHHBMATEJILCTBA B PECIIYliJIHKE l>EJIAPYCL 

B Pccny6nHKe 6enapycL • HacTOlllQCC BpcMJI 3anOlkCHLI OCHOBLI HH4>pacrpyK

'IYPbl, ueo6xo.u.HMoA .IJ.1IJI pa:JBKTHJI BCH'fYpHoro 4>HHancapoeaHHJ1. 0praHH3aUHOH

HLIM JIJJ.poM noro o6p330BaHHJI llBJlJDOTCS LICHTpLI TIOJJ..ltCP)KICH npe.u.npHHHMaTent.
CTBa, Htncy6aTOpt.1 Manoro npc.u.npHHHMaTCJILCTea, HHHOBauHOHHble LICHTpLI, IlCH

TpLI TpaHccpepa TCXHonomA, Hay'IHo-TCXHOJlOl"H'ICCKHC napKH (TCXHonapKH), MaJtblC 
BHCA(>CH'ICCKHC npe.u.npH.ITH.I, OapK BLICOICHX TCXHOJJOrHA, Iienopycc1adt HHHOBa

J..UIOHllLIA 4>oHJJ. H APYTHC opramolllUIJI. Oco6oc BHHMaaue YACJU1CTC• pa3BHTHJO 
BCff'IYpHoro npeJJ,npHHHMaTCJU.CTBa, KOTOpoe 061.JICHSCTC.I ero DOTeHUHaJJLHLIM 

3Ha'ICHHCM .IJ.1IJI HHHOB3UlfOHHOro pa3BIJI1UI 6enopyccKoro rocy.napcraa. 

B HacTOJllilCC apcMll BCll'l)'pHoe npe.nnpHHHMtrrCJlLCTBO npe.1J.C'TIUIJ1J1CT co6oA He 
TOnLkO CJIOlKHBWHACJI 3KOHOMH'ICCkHA HHcnnyT B OT,llCJlLHWX npoMWIWICHHO pa3-

BHTWX CTpaHaX, HO H 33MCTHOC uneHHe B MHpoeoA. 3KOHOMHKC 8 UCJIOM. Bo MHOrHX 

rocy.napcTBax npHnaralOTCll ycH1lHJI K C03.IJ.3HHIO COOTBCTCTBYIOIIlCro CCKTOpa. Q(r 

HOBH3JI IlenL ,llCllTC/ILHOCTH BCll'l)'pHLIX Op.raHH3aJUdl COCTOHT 8 aD:)'M)'JIHpoBaHHH 

Cpe.IJ.CTB HHBCCTOpoB .IJ.1IJI flOCJIC~IQero HHBCCTHpo113HH.I B BLICOKO.IJ.OXOJ.tHLIC npo

CKTLl. 0pHCHTHpOB3HHOCTL BCH'fYpHblX HHBCCTHQHA Ha awcoKHA ypoaeHL .IJ.OXO].tHO

CTH npHBO.IJ.HT HX II TCXHOJlOrK'ICCKH nepe.noewe H 6wcrpo pactylllHC O'I'p3CJlH 3KO

ROMHKH. HMeRHo nonoM)' 6om.wa.1 'lacn. aeeqypuwx HHBCCTHIUIA HanpaB11•CTcJ1 

ua peanH33llHIO HHHOB3J..UIOHHLIX npoeKTOB, a eeeqypuoe npe~npHHHMaTCn!.CTBO 

KaK pa3HOBHAHOCTL HHBCCTHUHOHHOA .nen:eJit.HOCTH HJIJICTCll 'lacTblO HHHOBllUHOH

HOro npoQecca. 

06LI'IHO pa60Ta aeaqypHLIX cl>OHJJ.OB CTpOKTCJI CJICJzylOIIlHM o6pa:JOM. 4l>OHJ.t 
BLIKYDatr 'lacTL aiuntOHepaoro Kal1HTaJ1a KOMl13HHH-o6'bCICl'a HHBCCTHpoBaRHJI. npH 

3TOM IOplfAH'ICCkOC nuuo - ynpaBJ1JllOW.3JI KOMUaHHJI 4>oHJJ.a - noru.3}'CTCJI cl>HHaHCO
Bt.IMH cpe,nCTBaMH 0].tROro JIH6o HCCKOJlLK.HX HHBCCTOpoB. licn0Jlb3Y• 3TH cpc.nCTBa, 
KOMDaHHJl-o6'LCKT pa:JBHBaCTCll, YBCJJH'IHBaJI. npu 3TOM CBOIO CTOHMOCTt.. lfope3 HC

KOTOpoe BpeMJI ynpaBJIJUOlllaJI KOMUaHHJI OCYIIlCCTBJIJICT o6paTHLIA npouecc o6Meua 

npuo6pCTeHHLIX CIO ~ Ha ACHClkHblC cpe,a;cna, cjlHKCHPY• CBOIO npH6Ltnt. OT 
JJ,aRHOR HHBCCTHilHOHHOR C].temot. npH 3TOM 4>HHaHCHpOBaHHe, nony<reHHOC OT 
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