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®UHAHCHUPOBAHUE YUYPEXIEHWUM 3JIPABOOXPAHEHHUSA: TEOPETUUECKUE U
ITPABOBBIE ACIHEKTBI

FINANCING HEALTH INSTITUTIONS: THEORETICAL AND LAW ACTIONS

AHHoOTanus: B cratbe mpuBeneHBl TEOPETUUYECKUE U IMPABOBBIE ACIEKTHI, a TaKXkKe 3apyOeKHbIN
OITbIT (1)I/IHaHCI/IpOBaHI/I}I yqpexcneHI/Iﬁ 3APaBOOXPAaHCHUA UCXOAS U3 KAYCCTBA OKa3aHHBIX YCIYT. HpI/IBeILGHLI
OIpeJIeIeHue M OCHOBHBIE XapaKTEPUCTUKN MHIMKATOPa KauecTBa MeIUIIMHCKON oMomi. ChopMupoBaHbI
COOTBCTCTBYIOIIUC BBIBOJABI U pa3pa60TaHLI MMpCAJIOKCHUA 110 I[aHHofI TEME.

Abstract: The article provides the theoretical and legal aspects, as well as a foreign experience of
financing of the health care institution. The definition and basic characteristics of the indicator of the quality
of medical care are given. Corresponding conclusions are drawn up and proposals on this topic are
developed.
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According to the implementation of the Strategy of Actions [1] in five priority areas for the
development of the Republic of Uzbekistan in 2017-2021, a state program was approved in the Year of
Supporting Active Entrepreneurship, Innovative ldeas and Technologies, in accordance with which a
number of important tasks were set [2].

In order to radically improve the medical services to the population, deepen the reform of the
healthcare system and increase the efficiency of the healthcare system of the republic, improve the financing
mechanism of medical institutions and the activities of health authorities, normative legal acts have been
adopted

(uHaHCHpOBaHUE, YYPEKICHUE, PACXOIbI, OIOHKET, Bpad,

Table 1. Regulations adopted in the field of healthcare improvement [3]

Ne Legal act Summary
1 PP-3894 of August 2, “On measures to introduce an innovative model of healthcare management in the
2018 Republic of Uzbekistan”
5 PP-3231 dated August “On further improvement of the financing mechanism of educational and medical
21, 2017 institutions and the state financial control system”
3 PP-3015§ ggtle? June “On measures to further improve the activities of health authorities”
4 PP-16522801;0Nlolv ember “On measures to further deepen the reform of the healthcare system”
5 UP-3923 dated “On the main directions of further deepening reforms and implementing the state
September 19, 2007 program for healthcare development”
6 PKM-37 dated “On measures to further reform the financing system in the healthcare sector of the
February 13, 2013 Republic of Uzbekistan”
PKM-292 dated “On measures to further optimize_t the structure of medical organizations and improv_e
7 the remuneration system for medical workers of the healthcare system of the Republic
September 10, 2016 o
of Uzbekistan
PKM-696 dated “On a_ppr_oval of the provision on the_ p_rocedure for providing medigal care in n_ledical
8 September 5, 2017 organizations of the system of the Ministry of Health of t_he Republlq of Uzbekistan at
' the expense of the state budget of the Republic of Uzbekistan”
9 PKM-920 dated “On additional measures to improve the staffing of organizations of the state healthcare
November 20, 2017 system of the Republic of Uzbekistan”
10 PKM-48 from March “On measures to improve the organizational structure and activities of territorial
2008 healthcare institutions”
11 PP-229101;CI)30§:ember “On improving the system of remuneration of medical workers”
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The most common definition of the concept is formulated by the World Health Organization. The
quality of medical care is a property of the interaction between the doctor and patient, due to the
qualifications of a professional, i.e. his ability to perform medical technologies, reduce the risk of
progression of a patient’s disease and the emergence of a new pathological process, optimally use the
resources of medicine and provide objective conditions for patient satisfaction from his interaction with the
medical subsystem, i.e. doctor, department, medical institution [4].

The American system was created spontaneously, as a free market for medical and insurance
services. Only in the 60s of the XX century, an attempt was made to achieve the availability of medicine for
senior citizens. The full availability of healthcare in the United States has not yet been achieved. According
to the degree of state participation, one can rank the main systems as follows:

Semashko system - state financing and management, universal coverage, high quality of medical
services;

Beveridge system - state funding and management, the institution of family doctors, universal
coverage, high quality medical services;

The Bismarck system financing from insurance premiums of employers and the population, universal
coverage, high quality of medical services;

The American system - financing through the health insurance market, partial coverage, high quality
and price of medical services [5].

One of the best healthcare systems in the world is the Israeli system, which is the world's largest
medical tourism center. Israel's health care system is significantly different from North American. High
health care achievements are evidenced by the fact that life expectancy is one of the highest in the world and
amounts to: women - 82 years old, men - 78.5 years old, infant mortality rate - 3.9 per 1000 births.

It should be noted that the Israeli health care system is based on state guarantees embodied in the
“health basket”, backed by public funding. Health financing comes from four sources: budget funds, which
make up 37% of the total funding, health tax (27%), private financing (33%) and donations from individuals
and public organizations (3%). Recall that in the US the level of budget financing is about 45% [6].

Supervision and control in the health sector is carried out in accordance with the policy of quality
assurance in health care - the establishment of goals and objectives of the health system to meet the needs
and needs of the population in medical care and measures to achieve them. The classic definition of the
indicator of the quality of medical care: "The indicator of the quality of medical care is a quantitative
indicator that reflects the structure, process or result of the provision of medical care.”

Indicators of the quality of medical care should reflect its main characteristics: effectiveness;
security; timeliness; the ability to meet the expectations and needs of the patient; the stability of the
implementation of the treatment process and the result; adequacy; availability; continuity and continuity [6].

The German reform of the Semashko system, due to the transience and inevitability of its
dismantling, passed with a very acceptable result. Despite the deterioration of demographic indicators and
the mass exodus of doctors from state institutions in the eastern territories, the instantly deployed western
system replaced the destroyed eastern system and claimed unemployed doctors. The Semashko system is a
socialist system that successfully functioned on the principles of social justice, which determined its
architecture.

In the conditions of liberal ideology and capitalist economy of the 90s of the XX century, the
Semashko system evolves into the Bismarck system, since evolution into the Beveridge system is possible
only with sufficient budget funding, and in the conditions of financial, budgetary and administrative crisis,
and, most importantly, ideological, and , a permanent search for a source of financing the survival of the
health system, the most suitable is a system based on insurance premiums of patients and employers [7].

The most important components for the patient in assessing the quality of medical care are service
awareness and the level of service. Evaluation of the actual medical effectiveness of treatment, as a rule,
cannot be performed adequately by patients due to their lack of competence in these matters [8].

Health care occupies an exclusive place in a socially oriented economy. It is here that socially
consumed goods are produced - medical services. Recently, health care is more and more fully involved in
the economic turnover of society, which is facilitated by the active functioning of medical institutions on a
market basis [9]. The health status of the population is an integral indicator of the state’s social orientation,
reflecting the degree of its responsibility to its citizens [10].

The quality of medical care is usually understood as the totality of the characteristics of medical care,
reflecting its ability to meet the needs of patients, taking into account health standards that correspond to the
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current level of medical science, and the availability of medical care is a real possibility of the population
receiving the necessary medical care outside depending on social status, level of well-being and place of
residence [11].

As we know, to date, financing of healthcare institutions in Uzbekistan is carried out in accordance
with the Budget Code of the Republic of Uzbekistan [12] from the republican budget of the Republic of
Uzbekistan, the republican budget of the Republic of Karakalpakstan, regional budgets of regions and the
city budget of the city of Tashkent on the basis of budget estimates and staff estimates timetables.

Estimates are compiled on the basis of the Regulation “On the procedure for the preparation,
approval and registration of cost estimates and staffing tables of budgetary organizations and recipients of
budgetary funds” approved by order of the Ministry of Finance of the Republic of Uzbekistan [13].

To date, one of the main indicators of the hospital’s work, which determines the cost of the hospital
estimate, is the bed capacity, and the outpatient department is the number of medical posts and visits. The
calculation unit for determining the costs of maintaining hospitals is a bed, a clinic (outpatient clinic) - a
medical position, structural units that are part of the hospital (air ambulance stations, dairy kitchens), an
institution.

Currently, in practice, when drawing up a hospital estimate, great importance is given to correctly
determining the number of beds at the beginning of the planned period, based on their actual availability at
the last reporting date and taking into account the possibility of deploying beds in the remaining time period
until the end of the year, within the number of beds provided according to plan.

Thus, the analysis of regulatory legal acts on healthcare indicates that up to now there is no
multilevel integrated system of indicators and their indicators, which allows evaluating the medical and
economic efficiency of the healthcare system, medical organization, its structural units and an individual
employee, including non-medical personnel, which does not allow for a full examination of the quality of
medical care.

This fact indicates systemic problems in managing both the healthcare system and medical
organizations, primarily in terms of goal setting, plan-fact analysis and management decision-making.

To solve this problem, health authorities and medical organizations can recommend the development
of local regulations containing a system of targets and their indicators to assess the medical, economic and
social effectiveness of the medical organization as a whole, its structural units, including non-medical
personnel and individual specialists. These indicators should be reflected in the regulations of the medical
organization, the regulations on the structural unit and job description.
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YK 658.5
CPABHUTEJIbHBIN AHAJIN3 METOJ0OB MOJIEJIUPOBAHUA BU3HEC-ITIPOILIECCOB
COMPARATIVE ANALYSIS OF BUSINESS PROCESS MODELING METHODS

AHHOTa].lI/IH! B HaACTOAIICC BPEMA MOICIMPOBAHUC 6I/I3H6C-HpOHCCCOB BCC YaliC IIPHUMCHACTCA
HNPEANPUATHSAMHU C ILEJbI0 TOBBIIIEHUS HX KOHKYpeHTOCIocoOHocTu. B naHHOW paboTe paccMOTpEHBI
CYICCTBYOIIIUC TIIOAXOAbI MW MCETOAbI MOJACIUPOBAHUA 6I/I3H6C-Hp0HeCCOB, COOTBCTCTBYIOIIUC UM
IIPOrpaMMHBIE IPOJAYKTHI, & TAK)KE ITPOBEICH UX CPABHUTEIIBHBIN aHAJIN3.

Abstract: currently, business process modeling is increasingly used by enterprises in order to
increase their competitiveness. In this paper, we consider existing approaches and methods for modeling
business processes, the corresponding software products, a comparative analysis was also carried out.

KuaroueBble cjioBa: 6H3H€C-Hp0HeCC, MOACJIUPOBAHUEC.

Keywords: business process, modeling.

OgHuM U3 HHCTPYMEHTOB pa3BUTHs OW3HEca Ha CErofHsIIHUN JeHb SBJISETCS Ou3Hec-
MOJCINPOBAHUC. Takasa »kxoHOMHYECKas KaTCeropus, Kak ((6I/I3HeC-MO)IeJ'IB», noABUJIACb CPABHUTCIIBHO
HEJIABHO, HO MOJy4YWJia IHPOKOE PACIpPOCTPAHEHHUE KAK B YCIOBUSX 3allaIHOM YKOHOMUKH, Tak U B Poccun,
KaK CpeJld KPYIHbIX OpraHu3aluii, Tak 1 majnoro ousHeca. [1,211]

[Iyrem wmonenupoBaHusi OW3HEC-TIPOIIECCOB OJyiaromapsi MPEACTABICHUIO MOJEIEH CO CTOPOHBI
Ppa3INIHBIX rpaHeIZ u ypOBHGfI YIpaBJICHUA TMPCAOCTABIICTCA BO3MOXHOCTBL IMPOAaHAJIM3UPOBATDH
NeSTENbHOCTh OpraHU3allid M TOHATh, Kak oOHa (yHKUIuoHHpYeT. OOMMPHOCTP M MHOTOIPAaHHOCTD
MOJCINPOBAHUSA 6H3HCC-HpOHCCCOB 3aBHUCHUT OT pa3MCpOB IMPCANIPUATHUA. Yem Oomnblie opraHusanus, TCM
JeTaabHee MOACIUPYIOTCS OM3HEC-TIPOIECCHI. DTO HANPSAMYIO CONPSIKEHO C TTOCTOSIHHO YBETMYUBAIOIITUMCS
MOTOKOM KpOccC-(pYHKIIMOHANBHBIX CBsi3el. [2,125]

ba3oBoil 1enp0 MoaeTupOBaHus OM3HEC-TIPOIIECCOB SIBIIAECTCS ONMMCAHUE PeabHOro Xo/a Ou3Hec-
mponeccCoB KOMIIAHUU. HpI/I 9TOM H606XOIII/IMO OIPECACIINTL, YTO ABJIACTCA PE3YJIbTATOM BBIIIOJIHCHUA
mnmponecca, KEM U KaKue HCﬁCTBHH BBITIOJIHATOTCA, KAKOB UX IMOPAJ0K, KAKOBO ABMXCHUC JOKYMCHTOB B X0/J1€
BBITIOJIHCHHUSA MPOLECCA, a TAKIKEC HACKOJIBKO IMPOLECC HAACKCH (BepOHTHOCTL HEYyAa4YHOI'O BBIHOJ'IHCHI/ISI) u
KaK OH MOKET OBITh pacimpen/MoauduiupoBan B oyayiem. [3,87-88]

B nponecce MoaenupoBaHus pelIatoTCs CIEAYIOIUE 3a0a4uu:

— 00€eCIIeYnTh MOHUMAHHE CTPYKTYpbl OpraHu3alliid W JHHAMUKHU IIPOUCXOAANIUX B HeH
IMponecCcCoOB;

- o0ecrieyuTh MOHMMaHKUEe TEKYIIUX MPo0IeM OpraHu3aluu U BO3SMOKHOCTEH UX PEIICHHUS;

- CUCTCMATU3UPOBATL 3HAHHUA O KOMIIAHMHU MU €€ IIpoHecCax B HaFHHHHOﬁ (bopMe, Ooiee
yIOOHOM [T aHATUTHYECKOM 00paboTku nHopMmaruw. [4,73]

HroroBas nejib MOJACIUPOBaHUA 6I/I3HCC-HpOI_ICCCOB — OTO MOBBIIICHHUC B(I)(I)GKTI/IBHOCTI/I paGOTBI
opraHusalnyvu B ILCJIIOM. ,Z[J'ISI JOCTHIXKCHUA STOH oeJM B XO0A€ aHa/IM3a yACIACTCA MPHUCTAIbHOC BHHMAHHC
ITIOBBIIIICHUIO IIEHHOCTU PE3yJIbTATOB u COKpAIICHHIO CTOUMOCTHU )41 BpCMCHU BBITIOJTHECHUA
nporieccos. [2,125]

B oOmem ciydae MoaenupoBaHHWE OHM3HEC-TIPOIIECCOB  OCYIIECTBISIETCS B CIIAYIOIIEH
II0CJIENOBATCIIBHOCTH

1) MMOCTAHOBKA IIeJIeH U 33]1a4 MOACITUPOBAHUS;

2) BBIOOp METOJIa MOJCIMPOBAHUS M COOTBETCTBYIOMIEro nmporpammHoro obecrneuenus (I10) B
3aBUCHMOCTH OT JKE€TIaeMOro pe3ynbTaTa (Leeil u 3a1a4 MOAeIUPOBaHNs);

3) TEKCTOBOE OIMCAHUE pPacCMaTPUBAEMOT0 OM3HEC-TIPOIIeCCa;

4) BBIJICTICHUE TIPOIECCOB M MX OCHOBHBIX 3JEMEHTOB/OOBEKTOB (B 3aBUCUMOCTH OT

BBIOPAHHOTO METOJ]a MOJETUPOBAHUS): BXOJIOB U BBIXOJOB (pe3yJbTAaTOB), YNPABISIOIIUX BO3ACHCTBUN U
HCIIO0JIB3YEMBIX PECYPCOB, a TAKKE JJIUTETLHOCTH MPOIECCOB;
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5) ¢dopmupoBaHUEe pe3ylabTaTa — MOJENHM OU3HEC-TIPOLECCOB «KAaK €CTh» C IOMOIIBIO
BbIOpanHOTO [10.

KoHkpeTHbIe 3Tanbl ¥ 337a4y, pelIacMble Ha KaXXI0M 3Tale, ONpeAessIIoTCs BEIOPAHHBIM METOI0M
MoOJeNnupoBaHusi. B coBpeMeHHONW METOJOJIOTUM MOJECIUPOBAHMS BBLACIAIOT pPA3IMYHbIE MOIXOIbl K
MOCTPOCHUIO M OTOOpaKEHHIO Mojeneld OU3HEC-TPOIECCOB, OCHOBHBIMH CpPEIM KOTOPBIX CUYHTAIOTCS
(G YHKIIMOHATBHBIN B 00BEKTHO-OPUEHTUPOBAHHBIN (OOBEKTHBIH ).

DyHKINOHAJIBLHOE MOJEJHPOBAHME TIPEANONATaeT M300pakeHUE MPOIECCOB B BHUIE YETKO
YOOPSAOYEHHBIX M B3aMMOCBSA3aHHBIX (QyHKUMHA. [Ipm 3TOM OTCYTCTBYyeT HEOOXOIMMOCTh B CTPOroi
BPEMEHHOW TOCIeNOBaTeILHOCTH (QYHKIMA. [2,126] Pe3ynbTaToM (QYHKIMOHATBHOTO MOJEITHPOBAHUS
OHM3HEC-TIPOLIECCOB SIBJISIETCS MEepapxuueckas CTpyKTypa (yHKUuH, mpeoOpasyrommMx BXOJAbl Mpolecca B
BBIXO/IBI C MCTIOJIb30BaHHEM HEOOXOIUMBIX PECYPCOB.

OCHOBHBIM MPEUMYIIECTBOM (YHKIIMOHATLHOTO MOJIETHUPOBAHUS SBIIETCS MPOCTOTA TPadUIECKOro
NPEJCTABICHUA CHUCTEMBI, HO TIPH OTOM (YHKIUOHAIBHBIE MOJEIH SBISIOTCS HEJOCTATOYHO
MH(GOPMATUBHBIMH, TaK KaK B HUX HE YYUTHIBAIOTCS YCJOBHS BBINOJHEHUS MPOIECCOB U BPEMEHHBIE
3aTpaThl HA X BBHIIIOJHECHHUE.

Ha cerognsmHuii 1eHb CYIIECTBYET MHOECTBO METOJOB MOJCIMPOBAHHS OH3HEC-TPOIECCOB,
OCHOBAHHBIX Ha (PYHKIMOHAJIHFHOM 1oaxojie. OCHOBY JaHHBIX METOJIOB MOJEINPOBAHMS OM3HEC-TIPOIIECCOB
cocraBuu meromoioruss SADT (Structured Analysis and Design Technique — metom CTPYKTYpHOTO
aHaJM3a M MPOEeKTUpoBaHus), cemerictBo cranaaproB IDEF (lcam DEFinition, rme Icam — ato Integrated
ComputerAided Manufacturing) u anropurmudeckue s3biku. [3,88]

Metonx SADT (cranmapt IDEFQ) cumraercsi KIacCHYECKMM METOIOM IPOLECCHOTO MOAX0aa K
ynpasieHuo. JlaHHBIH METOJ MpeAcTaBisieT co00i COBOKYITHOCTh MPABHI U MPOLIEAYpP, MPEAHA3HAYEHHBIX
JUTSL IOCTpOEHUST (DYHKIIMOHATBFHON MOJIeNTn 00bEeKTa KaKoW-Tn00 mpenMeTHoN o0nactu. DyHKIIMOHATbHAS
mojienb SADT oroOpakaeT GyHKIMOHAIBHYIO CTPYKTYPY OOBEKTa, TO €CTh MPOU3BOJAUMBIE UM JACUCTBUS U
CBSI3M MKy dTUMH aeicTBHAMH. [5,306]

Mopnens B HoTaumu |IDEFO mpencraBnsieT coO00if COBOKYITHOCTh MEPAPXUYECKH YIOPSAOYCHHBIX U
B3aMMOCBSI3aHHBIX JIHarpaMM. BepInmnHa 3TOW APEBOBHIHOW CTPYKTYPBI, MPEACTABIAIONIAs cCO00H camoe
obmiee omucanue cuctemsl. [locie ommMcaHust CUCTEMBI B IIEJIOM MPOBOJIUTCS pa3OueHHe ee Ha KPYIHbIE
¢bparMeHTs! ((QyHKIIMOHATIbHAS I€KOMITO3UIHS). [6]

B cooTBeTcTBUM € 3TUM METO10M OM3HEC-MOAEIb JIOJIKHA BBITIIAJETh CIEAYIOIIUM 00pa3oM:

BepxHmii ypoBeHb MOJETH JOJDKEH OTpakaTh TOJBKO KOHTEKCT CHUCTEMBI — B3aMMOCHCTBHE
MOJICTTUPYEMOT0 €TUHCTBEHHBIM KOHTEKCTHBIM MPOIIECCOM MPEANPHUATHS C BHEITHUM MHPOM.

Ha BTOpOM ypOBHE MOIENTN JOJKHBI OBITH OTPa’KEHBI OCHOBHBIC BHIBI JIEATEIIEHOCTH (TEMaTHUECKU
CTpYIIUPOBAHHbIE OW3HEC-TIPOLIECCHI) MPEANPHUATHS W WX B3aWMMOCBA3H. B cimyuae OO0JBIIOTO UX
KOJIMYECTBA HEKOTOPHIE M3 HUX MOXHO BBIHECTH Ha TpPEeTUH ypoBeHb Mojaenu. Ho B mobom ciydae mon
BUJIBI I€ATEIBHOCTH HEOOXOJMMO OTBOJIUTH HE OoJiee IBYX YPOBHEH MOJIEIH.

JanpHelmas neranu3anusi OU3HEC-TPOIECCOB OCYIIECTBISCTCS MOCPEACTBOM OM3HEC-QYHKIUNA —
COBOKYITHOCTEH omepanuid, CrpylnmupoBaHHBIX IO ONpEJeNIeHHBIM IpH3HakaM. busHec-pyHKIMH
JETATU3UPYIOTCS C TIOMOINBIO d3JEMEHTApHBIX Om3Hec-oneparnuii. Onucanue dJIeMeHTapHOW Ou3Hec-
olepanuy OCYLECTBIISIETCS TIOCPEACTBOM 3a/IaHUS aIrOpUTMa €€ BbinojaHeHus. [5,300]

Cranpapr IDEF3 npennaznaden st onucanusi pabouux MPOIECCOB M OJIM30K K aITOPUTMHYCCKUM
MeToAaM IOCTPOCHUs OJIoOK-cxeM. [3,88]

Metononorus monenupoBanus |IDEF3 mo3Bomsier ommcarh mpouecchl, (hOKycHpys BHHMaHUE Ha
TEYEHUH HTHX IMPOIECCOB, TO3BOJISIET PACCMOTPETh KOHKPETHBIM MPOIECC C YUYETOM MOCIEI0BATEIHHOCTH
BBITIOJIHAEMBIX Oorepanuii. [6]

OcHoBoii Mozxenu |IDEF3 cioyxut Tak Ha3bIBaeMblil clieHapuil mIpouecca, KOTOPBIM BBIIEISAET
MOCJIEI0OBATEILHOCTh JEUCTBUN U MOANPOLIECCOB aHAIU3UPYEMOU cucTeMbl. OCHOBHOM €IWHUIICH MOJETH
IDEF3 sBnsercs auarpamma. J[pyroil BakHBI KOMIIOHEHT MOJAENH — jAeicTBue, wiu B TepmuHax IDEF3
"enuuuia padote”" (Unit of Work). Tuarpammer IDEF3 oToOpaxaror aeiicTBre B BHAE MPSAMOYTOJIbHHKA.
JlelicTBUSI UMEHYIOTCSI C MCIIOJIb30BAaHUEM TJIArOJIOB HMJIM OTTJIArOJIBHBIX CYIIECTBUTEIBHBIX, KAXKIOMY U3
JEHCTBUI MPUCBANBACTCS YHUKAIBHBIN UASHTU(UKAIMOHHBIA HOMEDP. DTOT HOMEP HE HCIOIb3yeTCs BHOBb
Jake B TOM cllyyae, €clid B IIpoliecce MOCTpoeHus mozenu naeWctue yaanserca. CyliecTBEHHbIE
B3aMMOOTHOIICHHSI MEXAy JEHCTBUSAMHU U300pakaroTcsi ¢ moMonibio cBsizeil. Bee cesasu B IDEF3 sBnsroTcs
OJTHOHATIPABJICHHBIMH, M, XOTS CTPEJIKa MOKET HAaUMHATHCS WM 3aKaHYMBATHCS Ha JII000H CTOpOHE OJI0Ka,
o0o3Hayvaroriero aeicteue, nuarpamMmmbl IDEF3 00b11HO opraHu3yroTcs cieBa HampaBo TaKUM 00pa3oM, YTO
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CTpEJIKM HAUWHAIOTCS Ha MPABOW U 3aKaHUYMBAIOTCS HA JIEBOM cTOpoHe 010KO0B. [5,307]

Omnwucanne morokoB manubix (Data Flow Modeling) — moramms DFD (Data Flow Diagramming)
MO3BOJIIET OTPA3UTh TMOCIECAOBATEIBHOCTh padOT, BBIMOJHIAEMBIX IO XOIy IMpolecca, W IMOTOKH
nH(pOpMaUU, TUPKYIUPYIOITUE MEXAY dTUMHU paboramu. [3,88]

Lenp Takoro mMpeacTaBICHHUS — IMPOJEMOHCTPUPOBATH, KaK KaXIbIi Ipolecc mpeodpasyeTr CBOU
BXOJIHBIC IAHHBIC B BHIXOJIHBIC, & TAKXKE BBISBUTH OTHOIICHUS MEXIy 3TUMH Tiporieccamu. [5,307]

Kaxk npasuio, auarpammsl DFD ucnons3yioT B kauecTBe JOMOTHEHUS MOJEIN OM3HEC-TPOIIECCOB,
BeimosiHeHHOW B IDEFO, nns marmsimHOro m3o0paskeHHsl TEKyIed pabdoThl CHCTEMBbI JOKYMEHTOOOOpOTa
OpraHH3aIIH.

[IpuMeHeHre yHHMBEpCaAIbHBIX Tpaduueckux A3bIk0oB MojaenupoBanms IDEFO, IDEF3 u DFD
o0ecreYrnBaeT JIOTHUSCKYIO IeJIOCTHOCTh U TIOJTHOTY ONMHMCAHUS, HEOOXOAUMYIO JIUIS JJOCTH)KCHUS TOYHBIX U
HEMPOTUBOPEUYHBBIX PE3YJIbTATOB Ha dTane aHanu3a. [Ipu 3TOM Henb3s TOBOPUTH O JIOCTOMHCTBAX U
HEJIOCTaTKax OTIEIbHBIX HOTaluil. Bo3MokHbl cuTyanuu, npu Kotopbix aHaim3 IDEF0 ne oOnapyxun
HEJOCTATKOB B JCSATEIBHOCTH OpPTaHHU3aIMHM C TOYKH 3PEHUS TEXHOJOTUYECKOTO WM MPOU3BOJICTBEHHOTO
MPOIIeCcca, OJTHAKO 3TO HE SABJSICTCS rapaHTUel OTCYTCTBHS omuOOK. [ToaToMy B ClIeqyroImeM dTare aHaau3a
HEO0OXO0UMO TIEPEUTH K UCCIICTOBAHUIO HH(DOPMAITMOHHBIX MTOTOKOB ¢ Tomomibto DFD u 3arem o0benuHuTh
3TH MPOCTPAHCTBA C MOMOIIIBIO rmocieaneii Hotanuu - IDEF3. [6]

Horauus IIporecc (Basic Flowchart) ucrnosnb3yercs asast mpeacTaBiIeHUs] alrOPUTMA BBITOTHEHHS
mporiecca. Mcnons3yroTesi rpauueckne JIEMEHTBI: COOBITHE, TPOIeCcC, PEIICHHe, J1Ba THIA CTPEIOK —
CTpeNIKU TpeIIecTBOBaHUsI U cTpenku «IloTok 0OBEKTOBY», a Takke MOICPKHUBACT IECKOMITO3UIUIO Ha
TTOIITPOIIECCHI.

Horammst Iporexypa (Cross-Functional Flowchart) takske wcmons3yercss mjas IpeaCTaBICHHS
aJITOpUTMa BBITIOJTHCHHS TIporiecca. [IOMOHUTEIBHO K TpapUIeCcKiM dJIEMEHTaM, IPUMEHICMBIM B HOTAIHH
[pouecc, wucmonb3yroTes Aopoxku (Swim Lanes), o0o3HaYaroIue OpraHU3alMOHHBIC CIUHUIIBI —
HUCIIOJTHUTEIICH JEeUCTBHI IIpoliecca.

Hotauumro IIpouenypa MOXKHO HMPUMEHSTH AJIS MOJCIMPOBAHHS OTIEIBHBIX MPOIECCOB KOMIIAHUH,
a Tak)Ke Ha HIDKHEM YPOBHE MOJIEIH OM3HEC-TIPOIeCcCcOB, co3aannoi B Hotaruu IDEFO. [7]

BPMN (Business Process Model and Notation) — HoTamus 11 MoAeIMpOBaHUS OU3HEC-TIPOIECCOB.
Omna Obuta pa3paborana Business Process Management Initiative u monnepsxkuaetcsi Object Management
Group. MeTononorus MOCTOSIHHO COBEpIIIEHCTBOBanach. [locneqHeil akTyanpbHOW Ha CETOMHSIIHUNA J€HBb
Bepcuen sasisietes 2.0.

SI3bIK ommcaHUs OU3HEC-TIPOIIECCOB MCIOIB3YET CICAYIOIIUe 0a30Bble OOBEKTHI: COOBITHS (event),
nevictus (activity), passunku (gateway), notoku (flow), nanusie (date), apredakrsr (artifact) u mysmsr (pull).
COBOKYIMHOCTh 3THX 3JIEMEHTOB TMO3BOJISIET OTOOpaKaTh M JEKOMIIO3UPOBATH MPOIECCHl C 3aEPKKON WK
OXKUJAHHEM OTBETOB. DTO pealu3yeTcsl Mpu MOMOUIM CcOOBITUH. Tak, MOXHO OTHPaBUTH 3ampoc BO
BHEITHIOIO CHUCTEMY M OCTAJILHOE HCIIOTHEHHE IMPOIECCOB MPOJOJDKUTCS TOCIE MPHUXO0Ja OTBETa, JHOO
HCTEUYEHHUS CPOKa OXKHJIaHUS OTBETA.

OnnuMm u3 pocrouHcTB Meroponorun BPMN siBrseTcs mepeHOCMMOCTh MOJIENIM OT OJIHOM Cpebl
peakTUpoBaHUs Ha Apyryro. Taxke MeTom0n0rus OyleT OAMHAKOBO MOHITHA KaK OM3HEC-apXUTEKTOpaM,
Tak U WHXXEHepaM, B YaCTHOCTH, pa3paborunkam. KommakTHOcTh Mojneneit ommmuaetr BPMN ot MHOTHX
JOPYTUX METOJOJIOTHM, MOTOMY YTO OHa OIMCHIBAET TOJIBKO OM3HEC-TIPOLECCHl, a TaKUE CYIIHOCTH, Kak
OpraHHU3aIlMOHHAs CTPYKTYpa M MOJEINb JTaHHBIX BBHIHOCATCS U3 HOTALMU M MOTYT OBITh OMUCAHBI JIFOOBIMU
JIPYTUMH CPEACTBAMHU MOJEIUpoBaHus. [8,266]

Horamms EPC (Event-Driven Process Chain) wcmonb3yeTcss s NPEACTABICHHUS aJIrOpUTMa
BBINIOJTHEHHS TMponecca. Jlmarpamma, ommcanHas B Hotaruu EPC (coObIThifHas Iemodka IpoLEecCOB),
MPEJICTABISET COO0N YHMOPSIOUYCHHYI0O KOMOWHAIMIO COOBITUH W QyHKIMNA. J[7s Kaxmaoi QyHKIUA MOTYT
OBITh OMpeneNieHbl HavalbHbIE U KOHEUHBIE COOBITHS, YYaCTHUKH, WCIOIHUTEIN, MaTepHallbHbIC
U TOKYMEHTAIIbHBIC TTOTOKH, conpoBoxknaromue e€. B Hortaruun EPC BeTBIeHUE CTPEIOK OCYIIECTBISICTCS
C MCIIOJIb30BAaHUEM OTIEPATOPOB. [7]

BrimenpuBeieHHBIE  METOJBI PEATM3YIOTCS B BHJE PAa3IMYHOTO MPOrPAMMHOTO OOCCTICUCHUSI,
MO3BOJIAIONIETO OCYLIECTBISATh MOJCIMPOBAHUE M BU3YAIM3AIMIO OU3HEC-TPOIECCOB, MPOBOIUTH aHAIIN3
MOCTpOEHHOM Moenu. Hanbosnee monyasipHIMHU MPOTpaMMaMu Ha CETOIHSIITHUMN ICHb SBIISIIOTCS

1. AllFusion Process Modeler (panee BPwin) — mpoaykT aMeprKaHCKOW KOpITOpannu-pa3paboTIrKa
CA Technologies (panee CA, Inc., Computer Associates) aisi MOaEIMPOBaHUS, aHAIK3a W ONTUMHU3AIIUH
OHM3HEC-TIPOIIECCOB, OOECIEUNBAIONINN KOMIUIEKCHOE MCIONBb30BAHHE W aBTOMAaTHYECKOE COTJIacOBaHUE
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caMmbIX MOMYJSPHBIX HOTAIMi MonenupoBanusi OusHec-mpoueccoB: IDEFO, morokos pabGor IDEF3 u
noTokoB maHubeix DFD.

2. Business Studio — mporpammHBIi MPOAYKT poccuiickoro paspaborurnka «I'K «CoBpeMeHHbIC
TEXHOJIOTUM YOpaBIEHUS», CHUCTEeMa OW3HEC-MOJETUPOBaHUS, MO3BOJSIOMAs pa3pabaThiBaTh Kak
KOMIUICKCHBIC HEpPapXUUeCKUe MOJCIH JCATEIbHOCTH KOMITAHWH, TaK U ONHUCHIBATh PSA  OTIEIbHBIX
npoueccoB. /s 3Toro B pacmnopsbkeHue OM3HEC-aHATUTHKA MPEJOCTaBISIOTCS Haubosee MOMyIsipHbIe
u ynoOueie HoTanmu mozaenuposanus: |IDEFO, TIpouenypa, BPMN 2.0, Ilpouecc, EPC. Hotamuro IDEFO
1enecoo0pa3Ho HMCMOIb30BaTh JJIsi MOCTPOCHHUS HEpapXU4ecKod Mojenu OH3HEeC-IPOIECCOB BEPXHETO
ypoBHs, a Hotauuu [Iponexypa, BPMN 2.0, Ilponecc u EPC — s MoaenupoBaHus MpOIECCOB HUXKHETO
(omepannonHOro) ypoBHs. Business Studio mo3BossieT MEHATh HOTALMIO MOJCIMPOBAHUS TPHU TEPEXOJe
C OIMCAHUS MPOIIECCOB BEPXHETO YPOBHS K OMUCAHUIO MIPOIIECCOB HIKHETO YPOBHS. [ 7]

O0beKTHO-OPMEeHTHPOBAHHOE MOJAEJTUPOBAHUE IPEANONaracT M300paKeHHe MPOIECCOB B BUJE
HaOopa B3aMMOJCHCTBYIOIIMX OOBEKTOB — TO €CTh IPOU3BOJCTBEHHBIX CAWHHMIL, TAC TOJ OOBEKTOM
MoJipa3yMeBaeTcst Kakoi-mudo npeamMeT, MOAU(PHUIIMPYEMBIil B X0/1€ BBITIOJIHEHHS POIIeccoB. [2,126]

OOBEKTHO-OPUEHTUPOBAHHBIE MOJCIIM OTPAXKAIOT OOIIYI0 CXEMY B3aUMOJACHCTBUS OOBEKTOB C
OMKCAaHUEM YCIIOBUH W COOBITHI, MHUIIMHUPYIOIIUX BBHIMOJTHEHHE KOHKPETHBIX OW3HEC-NPOLIECCOB, HO HE
COJIeprKaT ONUCAHUS BBINOIHIEMBIX ONepaluil (IIpoLeccoB).

Hortanusa IDEF4 — meromonorusi mOCTpoeHUsI OOBEKTHO-OPHEHTUPOBAHHBIX cucTeM. CpencTBa
IDEF4 mno3BonstoT HarisgHO OTOOpaXkaTb CTPYKTYpPY OOBEKTOB U 3aJ0KEHHbIE MPUHIMIBI UX
B3aMMOJICHCTBUS, TO3BOJIsAA TEM CaMbIM aHAJIM3UPOBATh U ONTHUMH3UPOBATH CIOXKHBIE OOBEKTHO-
OpPHECHTUPOBAHHBIC CUCTEMBI.

Unified Modeling Language (UML) - 00BbeKTHO-OPHEHTHPOBAHHBIN TI'paUUeCKHil  S3BIK,
CTaHJApTHAas HOTAIWs BU3YAJHLHOT'O MOJEIHPOBAHUS MPOTPAMMHBIX CHUCTEM, HMPUHATAs KOHCOPIIYMOM
Object Managing Group (OMG) B 1997 rony. UML mnpenocraBisieT CpeacTBa JUisi CO3/IaHUSI BU3YaIbHBIX
MoJIeNield, KOTOpble €IUHOOOpa3HO MOHMMAIOTCS BCEMH pa3pa0OTYMKAMH, BOBJICYCHHBIMH B IPOEKT, U
SIBIIIFOTCSI CPEACTBOM KOMMYHUKAIIUU B PAMKaX MPOEKTa.

[lpu Bu3yansHOM MozaenupoBanmn Ha UML wucronms3yroTcs BoceMb BHAOB JAHMAarpaMM, Kakiaas W3
KOTOPBIX MOKET COJIepKaTh JJIEMEHTHI OlpeaelieHHoro Ttuma. Jlis JSTama aHanmu3a MpeaHa3HAueHBI
CJICYIOIINE BUJIBI TUATPAMM:

1) use case diagram (mumarpamMmbl TIPEIENECHTOB) pEKIaAMHPYETCsl pa3pabOTUUKaAMHU  Kak
IITEPHATHBHBIM MHCTPYMEHT aHajK3a BMECTO CTAaHJAPTHBIX CTPYKTYPHBIX HOTarwid. OHAKO, OTHCHIBAs
GyHKIIMM CUCTEMBI (TMPEUEACHTh) W WX HCIOJIHHUTENeH (akTephl), HE TO3BOJSET MPOAHATU3UPOBATH
CYIIECTBYIOIIYIO MOJIETb OM3HEC-TIPOIIECCOB M BBISIBUTH €€ HEIOCTATKH, TAKXKe K APYrUM MHUHYCaM MOKHO
OTHECTH HEJOCTATOYHYIO CTENEeHb pErIaMeHTAllud OMUCAaHUS (PYHKUUU (HEBO3MOXKHO MPOCIEAUTH
MEXaHU3Mbl U YIpaBJICHHE MPOLECCOM) U HEBO3MOXHOCTh MPOCIEIUTh UX JIOTUKY B3aUMOJICHCTBUSI.
JIOCTOMHCTBOM SIBISIETCS TIPOCTOTA U HATJISITHOCTD JUArpaMMBbl;

2) activity diagram (mmarpaMMbl ONMCAaHWH TEXHOJOTHH, MPOIECCOB, (PYHKIMHA) IPEICTABISIOT
co0Ol CXeMBbI MOTOKOB YIpPABICHHS B CHCTEME OT JIEHCTBHS K JACHCTBHIO, a TaKXkKe MapauleJbHbIE H
anbTepHATHBHbIE MOTOKH. Vcmonb30BaHME AAHHBIX AMArpaMMm TpeOyeT YCTAaHOBJICHHS IOTOJHUTEIbHBIX
CHHTaKCHYECKHX coruanieHuii, Tak kak UML nomyckaeT moctpoeHne CHHTaKCHYeCKH KOPPEKTHBIX ACtivity-
auarpamm, He MMEIOIIUX CMbICIIAa UM HE MO AaloImuxcs 00bsicHeHuto. Hanpumep, 4ToObl onpeaenuTs THIT
BXOJISIIEH CTPENKH, pa3indaTh JOKYMEHTBI, MOKHO WX BBIACIATH I[BETOM, HCIOIH30BaTh MYHKTUPHBIE U
CIUIOIIHBIE CTPEJIKH U T.II.

3) sequence diagram (auarpamMMmbl TOCIEIOBATEIBHOCTEH JCHCTBUI) HIUTIOCTPUPYET COOBITHS,
WHUIMUPOBAHHBIE B cHcTeMe MCHoJMHUTeNnsMU. Eciu m300pa3uth nuarpamMmy Ha aOCTpaKTHOM YPOBHE B
TEpMUHAX NpPEIMETHOW 00JacTh, a CHCTEMYy paccMaTpuBaTh KaK '"depHbBIM SNMK'", TO OHA SBISETCS
JOCTaTOYHO YIOOHBIM HHCTPYMEHTOM JJIsl OCTPOEHUs o011eit nHpopMaoHHoi Moaeny; [6]

4) collaboration diagram (nuarpaMmbl B3auMOACUCTBHI) MPEICTABISIOT COOON CTPYKTYPHBIC CXEMBI
B3aUMOJCHCTBUN OOBEKTOB (2JIEMEHTOB) MOJICIIH.

Jist aTana mpoeKTUPOBAHUS ONPECIICHBI:

- state diagram (marpamMMbl COCTOSTHHIA);

- class diagram (quarpamMmbl KJIacCOB);

- component diagram (auarpaMMbl KOMIIOHEHT);

- deployment diagram (nuarpammbl pa3BepThIBAHHUS ).

OcnoBHoii auarpammoirr UML siBnisiercst Class diagram, xotopast siBJsieTCsl OCHOBOM JJIsi TeHEpaIuH

10
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KOJa U OCHOBHOH WENBIO0 MPOCKTHPOBAHUS. SIBISETCS BHU3yalbHBIM IMPEACTABICHUEM HJEH OOBEKTHO-
OpPUEHTHPOBAHHOTO MPOEKTUPOBAHUSA M MPOrpaMMUpOBaHUs. J[eMCTBUTENBHO IIIOCOM SIBIISIETCS JIETKOCTh
UCIPABIICHUSI TPOCKTHOTO PEIICHUS B COOTBETCTBHUH C HM3MEHUBIICHCS OW3HEC-JIOTMKOW, TaK KaK B
JUHAMHYECKH MOCTPOECHHOM MOJENM HET HEOOXOAMMOCTH MOJHOW MEepEecTpOiKu, MPUCYIIEH HOTaLUAM
(GYHKIIMOHATBHOTO TOAX0Ja. B 94acTHOCTH, M3MEHEHUE OTIEIbHBIX KIIACCOB U CBS3CH MEXIy HUMH HE
3aTPOHET OOIIEeH KOHIETIIUYA MOCIH. [6]

UML mnbiTaeTcss BBECTH €IMHBIN S3BIK JIJIS1 OMHCAHUSI U TIOCTPOCHUS OU3HEC-MOJENEH, HO TIPU 3TOM
MpeJICTaBIseT U3 ceOsl TOCTATOYHO I'POMO3JAKUI M HENPUBBIYHBIM JJIs1 OM3HEC-aHAIUTUKOB MHCTPYMEHT.
[ToaTOMy maHHBIM METOJ] 3aKOHOMEPHO HAIIEN CBOE MPUMEHEHUE B CPE/ie MPOCKTUPOBAHUS MTPOTPAMMHBIX
cucrtem. [9,268]

[lepBoii kommanueii, mnomumepxasiieii OMG, crama xommanms Sparx Systems, kotopas
CHelalu3upyercss Ha pa3paboTKe BHU3YaJIbHBIX HHCTPYMEHTOB IUIAHMPOBAHMS, NU3aiiHa W pa3paboTKu
nporpaMmHOro  obecmeuenus. Sparx — Enterprise  Architect — wambosiee  W3BECTHBI  HPOIYKT
KOMITaHUM, IPU3HABAEMBIIl CaMbIM MPOJABUHYTHIM HHCTPYMEHTOM MojienanpoBanus Ha UML.

Sparx Enterprise Architect nambosiee pacnpocTpaHeH Cpeaud CHCTEMHBIX aHAJIMTHKOB, Kak
MHCTPYMEHT CO3JaHus crenudukanuii Ha JopaboTKy Wil UHTerpanuto cucteM. [10]

Kommanus Sybase (B Hactosiiee Bpems npuodpereHa SAP) rnperocTaBisieT pa3paboTunKaM CHCTEMY
PowerDesigner, xotopasi coueTaeT BO3MOXHOCTH OOBEKTHO-OPHEHTHPOBAHHOTO, KOHIENTYAJIbHOTO U
(bU3NIECKOro MOJICIMPOBAHUS 0O0BEKTOB B €IMHON WHTErpUpPOBaHHOMU cpeae. PowerDesigner obecreunBaet
BO3MO>XHOCTH MIPOEKTUPOBAaHUS 0a3 JaHHBIX U OOBEKTHOTO MOJICIHPOBaHUS, OCHOBaHHOTO Ha s3bike UML.
OTnenpHBIE MOJYJb TO3BOJSET IMPOECKTHPOBATh W CO3/1aBaTh MOJENM XpaHWIML JaHHBIX. Cucrema
MOJIJICPKMUBACT CIEAYIONIUE TEXHOIOTUN MOJICTUPOBAHUS:

- MOJIETUPOBAaHUE JAHHBIX: KOHIENTyalbHas (Jloruueckas), (pusmueckas MoJelu JaHHBIX U
pacuImpeHue aJisi IPOSKTUPOBAHUS XPAHUIIHIIL JAHHBIX;

- MoJienupoBaHue npusoxeHuil: Bce nuarpammbel UML ¢ ucnons3oBannem XML u cBsi3p UML
MojieNiel ¢ MOJICTISIMU TaHHBIX;

— MOJIETUPOBaHNE OM3HEC-TIPOLIECCOB, TUAarpaMMBbl OMMCAHUS OU3HEC-TIPOLIECCOB;

- MOJIEJIMPOBAaHUE apXUTEKTYpsl npeanpusatus. [11,11]

CpaBHHTE/IbHBII aHAIU3

Kak oObexTHOE, Tak M (YHKIHMOHAJIFHOE MOJICIMPOBAHUE HMEIOT CBOM MPEUMYyIIecTBa U
HegoctaTku. OOBEKTHO-OPUEHTUPOBAHHBIN MOJIX0] peanu3yeT 0ojiee YCTOWYHBYIO MOJEIb, YTO SIBISETCS
JYYIIUM  OTOOpaKEHHEM OpraHM3alMOHHOW CTPYKTyphl. Ho, ecim Kak TakoBas yCTOSBILIAsICS
OpraHM3aIMOHHAs CTPYKTypa OTCYTCTBYET, TO IPUMEHEHUE 0OBEKTHOTO MOJIX0a CTAHOBUTCS U30BITOYHBIM
(ITUTENBHBIM, JTOPOTOCTOSIIIUM M OECCMBICIIEHHBIM) M HE BCEI/Ia NPEACTABISCTCS BO3MOXKHBIM YETKO
BBIIENTUTh OOBEKTHI OW3HEc-Tpolecca, JU00 UX uYpe3MepHO MHOTo. Torga MMeeT CMBICH MpPUMEHEHHUE
(G YHKIIMOHAIBHOTO IMOAX0/1a, KOTOPBIN SBJISIETCS 00JIee TPOCTHIM, HATJISTHBIM U MTOHATHBIM. JTO OMPaBIaHO
B CUTYyallld, KOTJla B OpraHU3alliu €CTh YETKOE pa3jelieHre OW3HEC-MPOoLecCOB U OTBETCTBEHHBIX 32 HUX,
m0o, korga TpeOyeTcss ONTUMH3UPOBATh KaKOM-TO OJIWH TMpoOIecC KOMIIAHWM, HE 3aTparuBas
CYLIECTBYIOIIYIO OpraHU3allMOHHYIO CTPyKTypy. Yamie ke Bcero Ha mpakThuke o0a moaxona
koMOuHupyrotes. [12,37]

OnHuM M3 KOMIUIEKCHBIX CPEJCTB MOJEIUPOBaHUs Ou3HEec-TmpoleccoB siBisieTcs cucrema ARIS,
OCHOBAaHHAsi Ha COBOKYINHOCTH pa3IMYHBIX MeToa0B MoxaenupoBanus. Cuctema ARIS mopnepxuBaet
YeThIPe TUTIA MOJIENICH, OTPAKAIOIINUX PA3TMYHbIE aCTIEKTHI HCCIEAYEMON CUCTEMBI:

- OpraHM3al[MOHHBIE MOJENHU, MPEACTaBISAIONME CTPYKTYpY CHCTEMbl — HEpapxuio
OpPraHU3AI[MOHHBIX TOJPA3/ICICHUN, TOJDKHOCTEH W KOHKPETHBIX JIMI[, CBSI3M MEXIYy HHMH, a TaKKe
TEPPUTOPUATHHYIO IPUBSI3KY CTPYKTYPHBIX MOJIpa3e/ICeHU;

- (GyHKIIMOHAIbHBIE MOJIEIH, COJEpKAle HEepapXHi0 LeJied, CTOSIIUX Iepes anmnapaToM
yIpaBJICHHsI, C COBOKYITHOCTHIO IepEBhEB (DYHKITHI, HEOOXOIUMBIX IS TOCTHKEHHS TTIOCTABIICHHBIX I1IeTeH;

- MH(pOpPMAIIMOHHBIE MOJEIH, OTpaKaWIIUe CTPYKTYpy HHMOpMaIuu, HEOOXOAMMOM IS
peanu3anuy Bcei COBOKYITHOCTH (DYHKIIHI CUCTEMBI,

— MOJIENT YIPAaBIIEHUS, TPEICTABISIIONINEG KOMIUICKCHBIA B3TJIS Ha pealn3aluio Ou3Hec-
IIPOLIECCOB B pAMKaX CHUCTEMBI.

B3auMocBsI3b BhIIIENIEPEUHUCICHHBIX MO/IENICH MpUBeIeHa HA pUCYHKE 1.
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Pucynox 1 — Bzaumocss3b TumnoB moaenein ARIS

B mpomecce MoaenwpoBaHMS ~— KaKIbIM  ACMEKT  JIEATEILHOCTH  TMPEANpHITHS  CHadaja
paccMaTpuBaeTCsl OTAEIBHO, a MOCIe NETATLHOW MPOPabOTKH BCEX ACIEKTOB CTPOUTCS HMHTETPHUPOBAHHAS
MOJIeNb, OTpaXKaroIlasi BCe CBSA3U MEXIYy pa3nuyHbIMU acrniektamu. ARIS He HakimaabpIBaeT OrpaHUYCHHUN Ha
MOCJIEIOBATENILHOCTh TIOCTPOCHUSI YKAa3aHHBIX BBIIE TUMOB Mozeneil. [Ipouecc MomennpoBaHus MOXKHO
HAYMHATH C JIFOOOTO U3 HUX, B 3aBUCUMOCTH OT KOHKPETHBIX YCJIOBUU U IIeNiel MOJAETUPOBAHUSI.

OcnoBHOe gocTonHCTBO MeTona ARIS 3akirodaercst B ero KOMILIEKCHOCTH, KOTOPAs MPOSIBISIETCS BO
B3aMMOCBSI3U MEXIY MOJEISIMH paznuuHbiX THUHOB. Metoxg ARIS mo3Bomnser omuchiBaTh OesSTENBHOCTH
OpraHU3aIlMi C Pa3HBIX TOYEK 3PEHUS M YCTAHABIMBATH CBS3U MEXAY Pa3IMUHbIMU MojaeisaMu. OmaHaKo
TaKoOW MOAXOJ TPYAHO peaau3yeM Ha MpaKTUKe, MOCKOJIbKY BIIEYET 3a cO0OW OOJNBIIONH pacXxo] pecypcoB
(uenmoBeyecknx U (UHAHCOBBIX) B TEUCHUE JJIUTEIHLHOTO BpeMeHu. Kpome Toro, MHCTpyMeHTaIbHas cpena
ARIS saBrsercs 10CTaTOYHO JOPOTOCTOAIICH U CIIOKHOM B UCIIONIb30BaHUU. [5,309]

Br16op mMeTo1a MogeIMpoOBaHUs OMPESISIETCS ISJIIMH MMPOEKTA U B 3HAYUTEILHON Mepe BIUsACT Ha
BECh €ro JalbHEHMiA X0/, ParrionanbpHbIN BBIOOp BO3MOKEH IPU MOHUMAHUN HECKOJIBKUX aCMEKTOB!

1) TIeJICH MPOCKTa;

2) TpeOoBaHui K WH(DOpMAIUK, HEOOXOMUMOM I aHaTu3a W MPHUHATHS PEIICHHH B paMKax
KOHKPETHOTO MIPOCKTAa,

3) BO3MOJKHOCTEH MOJIX0/1a ¢ y4eToM TpeOboBaHuii m.2. [6]

B tabnuue 1 npuBeneH cpaBHUTENBHBIA aHAIU3 OCHOBHBIX HanbOoJee 4acTO MPUMEHSEMbIX METOOB
MOJICITUPOBAaHUS OM3HEC-TIPOLIECCOB, B TAOIUIIE 2 — COOTBETCTBYIOLIMX UM MPOTPAMMHBIX CPEICTB.
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Tabmuna 1 — CpaBHUTENBHBIN aHAIN3 MTOAX0I0OB M METOI0B MOJICTTUPOBAHUS

No MeTobl MOIETTPOBaHNUsT OM3HEC-TIPOIIECCOB
. /_n Kpurepun (G yHKIIMOHAIBHOE | 00BEKTHOE
IDEFO IDEF3 BPMN ARIS UML
[TpuHIMI
nocjenoBa- nocieoBa- nocjenoBa- nocienoBa-
1 | moctpoenus uepapxus
TEJBHO TEJIBHO TEJBHO TEJBHO
MOJIeNIN
9 OtobpakeHue
AIIEMEHTOB:
Bxoagmmii
CTpenKa O0BEKT WIH
2.1 | toKyMmeHT, CTpeInKa 00BEKT O00BEKT
CBEpXY, CIIeBa CTpeJnKa
uHbopmanus
Ucxondmuii
g OO0BEKT WIH
2.2 | TOKyMEHT, CTpeJIKa cIpaBa CTpeJKa 00BEKT O00BEKT CTDeNKa
uHbopmanus p
azrpaHUyueHHe
2.3 | Ucnonaurens CTpEJIKa CHU3Y HET pastp oM O00BEKT O00BEKT
Ucnone3yembie
2.4 CTpEJIKa CHU3Y HET HET O00BEKT HET
pecypchl
TOJIBKO TOJIBKO
VYnpasnenue TOJIBKO JIOTUKA
2.5 N CTpeJKa CBEpXy JIOTHKa CTpEJIKa CBEPXY JIOTMKa
npoLeypoit npoiiecca
nporiecca npouecca
HeT (MOXeT
HeT (MOXeT HeT (MOXeT
KoHnTtpoib OBITH
OBITH OTpa’keH OBITb OTpaXkeH
2.6 | BBITIOJHEHUS CTpEJIKa CBEPXY HET OTpakeH
yKa3zaHHEM yKa3zaHHEM
HpoLETyphl yKa3zaHUEeM
JIOKyMEHTOB) JIOKYMEHTOB)
JJOKYMEHTOB)
HAarJsIIHa, HO —
TpyAHA AN | HarjsiiHa, HO by
Harnsinaocts HArJsiiHa, HO | TIOHUMAaHHUs
3 MTOHUMaHHS MasonHpop- HarJIsiTHa
MOJIeNN IpOMO3]IKa Hecrenua-
Hecrenua- MaTHBHA
JTMCTaMHU
JWCTaMHU

TakuM o0pa3om, B pe3ysbTare CPAaBHUTEIHHOTO aHAIM3a CYIIECTBYIOIIUX IOAXOJO0B M METOJOB
MOJICTMPOBAaHUS OM3HEC-TIPOIIECCOB MOYKHO CJIeNIaTh BBIBOJ, YTO KAXIABIM M3 HUX HAXOJUT MPUMEHEHHUE B
paSJII/I‘-IHBIX O6HaCT$IX, a TaKXX€ MMECT CBOU HpeI/IMYIJ_IeCTBa U HEOOCTATKWH. HOZ)TOMy HpI/I BBIGOpe MeToaa
JUTSL TIONTyYEHUsT HEOOXO0MMOTO pe3ybTaTa HY>)KHO OCHOBBIBATHCS B TIEPBYIO OUYEPE/Ibh HA LEIAX M 3aj]adax,
MOCTABIICHHBIX TIEPE]] MOJCIUPOBAHUEM OH3HEC-TIPOIIECCOB.

Ta6nmma 2 — CpaBauTenbHbIN aHanmu3 [10

MeTOI[bI MOJCIIMPOBAHUA 6H3HGC-Hp0HeCCOB
(G YHKIIMOHATBLHOE ‘ 00BEKTHOE
Ne -
Kpurepun AllFusin . Sparx
n/m Business . Power
Process Studio ARIS Enterprise Desianer
Modeler Architect g
Horanuu:
- IDEFO + + - - -
- IDEF3 + - - - -
- DFD + - - - -
1 |- BPMN - + + + +
- EPC - + + - -
- [Ipouenypa - + - - -
— IIporecc - + - -
- UML - - + + +
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Bo3moxHOCTE HEOTpaHu- HEOTpaHU- HEOTpaHU-
JIEKOMIIO3UIINH YyeHHas YyeHHas yeHHas
OrpaHuyeHnue Ha
KOJINYECTBO
or2 1o 8 HET HET HET HET
00BEKTOB Ha
Juarpamme
dopmart . CTaHJIapTHBIE | CTaHJApTHHIC
CTaHIAPTHBIA | HE perjiaMeH- | He periaMeH-
MIpeACTaBICHUS 6nanx IDEE THDVETCS HDVETCs JIarpamMMbI JarpaMMbI
Mot Py py UML UML
mpocras CIIOKHAs
IIaHEIb 3HAKOMas U [IaHEIb . o
yIIOOHBIN U yIOOHBIN U
yIpaBJICHHSI, IMOHATHAS yIpaBJICHUS, . N
Y106cTBO paboThI IMOHSITHBIA IMOHSTHBIA
HET [IaHEIb eCTh N o
uHTEepdeiic uHTepdeiic
BBIDABHUBAHUS | YIPABJICHUS | BEIpABHUBAHUE
00BEKTOB 00BEKTOB
Bo3MokHOCTE YUPOIICHHbIH CHUCTEMHBIN CHUCTEMHBIN
6 CTOMMOCTHOM DCA OCA
a”ajn3a aHaJIN3 aHaJIn3
aHaIm3

Bei6op mporpaMMHOTO MPOAYKTa JJISi MOJCIUPOBAHUS TAKXKE OMPEIENETCS MCXOAS W3 LEIH, TO
€CTh JKeJaeMOro pesyipTata mojenupoBaHus. Tawxke npu BeiOope [1O BakHYIO poOJjib OKa3bIBAIOT TaKue
KPUTEPHH, KaK HaJWMdue HEOOXOJAWMBIX METOJOB  MOJCIMPOBAaHUS W  aHalIM3a, YA0OCTBO
IIPOrpaMMMPOBAHUS, JIETKOCTh IPEJCTABICHUS PE3YIbTaTOB MOJICIMPOBAHMS, A TAKXKE 1ICHA JINLECH3UH.
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NCCIEJOBAHUME H OHEHKA UHBECTHIIMOHHOI'O KJIMMATA PETMOHOB
HEHTPAJIBHOI'O YEPHO3EMbS

RESEARCH AND ASSESSMENT OF THE INVESTMENT CLIMATE IN THE CENTRAL
BLACK EARTH REGIONS

AHHOTaHI/IH. B cratbe MMPOBOAUTCA aHAJIMU3 HMCCICAOBAHUA MHBCCTUIIHOHHOI'O KJIMMATa PETHOHOB
HenTtpanbHoro YepHozembsi ¢ IpUMEHEHHEM METOAMK, MPeIoKeHHbIX MoBcecoBoit M. I'., AreHTcTBOM
Crparernyeckux Muunuartus, a Taxke PeiTuHroBsiM areHTCTBOM «JKcnepT PAy». B pabote npencraBieHsl
0COOEHHOCTH MNPUMCHCHHUA TICPCUHUCICHHBIX MCTOJUK, IIPAKTUYCCKaA YaCTb C 061116171 OHGHKOﬁ
HMHBECTUIIMOHHOI'O KJIMMATa Cy6’beKTOB HeHTpaJ'ILHOFO I‘IepHO36Mb}I, O6H_[I/Ie BbIBOABI U PCKOMCHAALIUU I1O
oOHapyXeHHbIM mpobOiemamM. B xone wuccienoBaHus OBbUTM BBISBIEHBl JIMIUPYIOLIUME PErHOHBI IO
IIOoKa3aTc/JIsiM HHBCCTHUIIMOHHOI'O KJIMMarta, IIPUOPUTCTHBIC HAIPABJICHUA ACATCIBHOCTU O6J'IaCTeI71, nux
ciabble ¥ CUIIbHBIE CTOPOHBI, (POPMHUPYIONITHNE MHBECTUIIMOHHYIO MTPUBJIEKATEILHOCTh PETHOHOB B 1IeJIoM. B
3aKIIFOYCHHUU Ha MpUMEPE KprKOP'I oOiract OBUTH MNPEAJIOKCHBI TMYTH YIYUHICHUS HWHBCCTULUOHHOIO
KiIuMarta JaHHOI'O pe€ruoHa.

Abstract. The article analyzes the investment climate of the Central black earth regions using the
methods proposed by Movsesova M. G., the Agency for Strategic Initiatives, and the rating Agency "Expert
RA". The paper presents the features of the application of these methods, the practical part with a General
assessment of the investment climate of the Central black earth region, General conclusions and
recommendations on the problems found. The study identified the leading regions in terms of investment
climate indicators, priority areas of activity of the regions, their weaknesses and strengths that form the
investment attractiveness of the regions as a whole. In conclusion, on the example of the Kursk region, ways
to improve the investment climate of this region were proposed.

KuaroueBnie cioBa: PIHBCCTI/II.II/IOHHLIIZ KIIMMAT, WHBCCTHLHUOHHAA IMPUBJICKATCILHOCTD, peﬁTHHI‘,
PETUOHEBI HeHTpaJ'IBHOFO qe]f)HO?,eMI)SI, METOANKHN OLICHKN MHBCCTUIIMOHHOT'O KJIMMATa.

Keywords: investment climate, investment attractiveness, rating, regions of the Central Chernozem
region, methods for assessing the investment climate.

Ha cerogusmauii  1eHb  CymiecTByeT  OOJBIIOE  KOJMYECTBO  ONPEACICHHA  MOHSATHS
«MHBECTUILIMOHHBIN KIMMATy», a TaKK€ METOJIOB €T0 BBIYUCIICHHUS, B TIEPBYIO OUEpe/b C MO3UIUU OYmyIIeH
MPUOBLTN OT BJIOKEHHOTO KamuTana. CTOWT MOHMMATh, YTO WHBECTHIIMOHHBIA KJIMMAT TECHO CBS3aH C
pUCKaMHU BJIOKEHUS JICHEKHBIX CPEACTB, a Takke 3(PPEKTUBHOCTHIO OCYIIECTBICHHS HHBECTHIIMOHHBIX
MPOIIECCOB B PETHOHE B II€JIOM. 3HAYUMOCTH HCCJICAOBAHHS OMPEICISACTCS TeM, 4TO (OPMHPOBAHUE
OIaronpusATHOIO MHBECTUIIMOHHOTO KiIMMaTra B Poccuu SBISETCS BaXKHBIM CTPATETUYECKUM BOIPOCOM
Pa3BUTHS Pa3IMYHBIX Cep SKOHOMHUKH, & BBICOKAs] MHBECTUIIMOHHAS aKTUBHOCTh CYOBEKTOB €CTh TJIABHBIN
CTUMYJISITOP pOCTa FOCYIapCTBEHHON U pErMOHAIbHON SIKOHOMHUKH B LIeJOM. [&, c. 389].

Uto kacaeTcs METOJIUK OIICHKM WHBECTHUIIMOHHOTO KJIMMaTa, TO B COBPEMEHHON SKOHOMHUYECKOMN
JTUTEepaType ANHBIX METO/IOB OIICHKH TIOKa HE cymecTByeT. OqHaKo OONBITNHCTBO HMEIOIIUXCS Ha TaHHBIN
MOMEHT METOJUK OCHOBBIBACTCS HAa pacyeTe W OIEHKH Pa3IMYHBIX ITOKA3aTeNsIX SKOHOMHUYECKOTO,
(DMHAHCOBOTO, MOJIMTUYECKOTO XapakTepa, MO pe3yibTaTaM aHaiu3a KOTOPBIX OTIEIBHOMY CYOBEKTY
MIPUCBAUBACTCS WHBECTUIIMOHHBIA PEUTHHT. J[aHHBIM PEUTHHT SBISIETCS OCHOBHBIM ITOKa3aTeaeM IS
OCYIIECTBJICHUS BIIOKEHUsI MHBeCTULIMH [8, ¢. 390].

MogcecoBoit M. I'. Obl1a TIpeIoKeHa METOIMKA OIICHKM MHBECTHUIIMOHHOTO KJIMMaTa, OCHOBaHHAs
Ha CPaBHUTEIILHOM aHAIHM3¢ WHIWKATOPOB, XapaKTCPU3YIONIMX WHBECTUIIMOHHBIA KIMMAT PETHOHOB, W
MPUCBOCHUU KaXAOMY cyObekTa omnepeneireHHoro Peitunra, [5, c. 5]. CoctaB UHAMKaTOPOB
WHBECTUITMOHHOTO KJIMMAaTa PeTHOHA MPEJICTABICH Ha PUCYHKE 1.

B 0oCHOBY CpaBHUTENHHOTO aHalM3a MCXOJHBIX JaHHBIX HCIOIB3YEeTCS METOJA OajUIbHBIX OIICHOK.
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Ecnu 3HaueHne MHIUKATOPa KOHKPETHOTO PETHOHA XY)KE CPEIHEro 3HaueHHs B OOILIEH COBOKYIMHOCTH, TO
cyObekTy mpucBaumBaercss | Oamin. Eciu 3HadyeHue 1mokaszaTenss paBHO CpelHEMY 3HAYEHHIO IO
paccMaTpuUBaEeMbIM PETMOHAM WJIM OTKJIOHEHHME OT CpefHero 3HaueHus He mnpesbimaer 10%, To cyObekTy
craBurcss 2 Oamwta. 3 Oamia NPUCBAMBAEeTCA PErvMOHY, €CJIM 3HAaUY€HUE WHIMKATOpa WHBECTULMOHHOTO
KJIMMaTa CyObeKTa JIydllleé CpeIHEro 3HauyeHusi B oOmieil coBokymHocTH. Ilocie mpocTaBieHHs OLIEHOK
pErnoHaM OCYILECTBIIAETCS pacyeT CPEJHEr0 3HAUCHUS 110 KaXKI0M IpyIIe ycJIoBUH MyTeM AeleHHs o0mei
CyMMBI 0aJIJIOB, HAOPAHHOH O UTOTaM OIICHKH MPUMEHHUTENBHO K ONpPEAeTICHHOM TpyIe HHANKATOPOB, Ha
KOJINYECTBO MCIOJIb3YEMbIX TTOKa3atesei [5, c. 5].

B KoHme wuccrnemoBaHUS TMPOUCXOAMT pPACYET MTOTOBBIX OIEHOK HMHBECTHIIMOHHOTO KJIMMaTa
PErMOHOB IIyTEM CYMMHPOBAHHUS IOJYYEHHBIX OAJJIOB OTAEIBHO MO KAKAOMY CYOBEKTY U PacCUMTAHHBIX
paHee CpeIHUX 3HAUYCHUI 110 KaXKI0¥ rpymre yciaoBwHii [5, c. 5].

[ToMumMO  paccMOTPEHHOM  METOJUKM  CYIIECTBYeT OLEHKa MHBECTHUIIMOHHOIO  KJIMMaTa,
npeuiokeHHass AreHTcTBoM CrpaTtermueckux VHHIMATHB, KOTOpas HOCUT Ha3zBaHue «HanmoHanbHBIHM
PEUTUHT COCTOSHUS MHBECTULMOHHOIO KinmMmaTa». Kpome Toro, s 3TUX Leieil MUpOKO NpUMEHseTcs
METOJIMKa, IIpe/IoxKeHHast PETUHIOBBIM areHTcTBOM «JKcnepT PA» (pucyHok 2).

Bce paccMoTpeHHBIE METOAMKHM OLIEHKHM MHBECTUIMOHHOIO KJIMMaTa OCHOBBIBAIOTCS Ha pacueTe
MoKa3aTeseil, XapaKTepu3yIIUX PUCK M TPHUBIEKATEIBHOCTh CYOBEKTa, WHBECTUIMOHHBIA IMOTEHIHAI,
obmiee MecTo pernoHa B cdepe HHBecTHpoBaHUs. llomydeHHble pe3yiabTaThl PEUTHHIOB IO3BOJISIOT
rOCYJIapCTBEHHBIM U PETHOHAIBHBIM BJIACTSM OLIEHUTH LIEIeCO00Pa3HOCTh NMPUMEHEHUSI U pa3paboOTKH TeX
WIA HMHBIX IMPOEKTOB IO MPHUBICYECHUIO, PACIPENEICHUI0O M HCIOJIb30BAaHUIO KamUTala B KOHKPETHOM
pernone. OIHAKO CTOMT OTMETUTh, YTO HAa CETOAHSIIHUN JIEHb CPEIU BCEX PACCMOTPEHHBIX METOJIWK HE
CYIIECTBYET €AMHOM METOJIUKH, MO3BOJISIOMEH OOBEKTHUBHO OLIEHUTh HMHBECTHIMOHHYIO CHUTYallUIO B
pEruoHe U OT/ACNbHBIC BIUAIOMNE HAa Hee (akTopsl [§, c. 395].

JUis mpoBeneHHs TOITAHOM OLEHKM HWHBECTUIMOHHOI'O KJIMMaTa pPErHOHOB IEpBOHAYAIBHO
ocyliecTBisieTcss cOOp NaHHBIX JUIsl JajbHEWIIero uccienoBaHus. llpoBeneM OIEHKY MHBECTHLIMOHHOIO
KJMMata peruoHoB LlenTpansHoro YepHo3embst pacCMOTPEHHBIMH PaHEe METOIUKAMHU.

MeTton OannbHBIX OLIEHOK, npenioxeHHbld M. I'. MoscecoBoit (pucyHok 1), monpa3zymeBaeT
CpPaBHUTENbHBI  aHANM3 TOKa3aTeJel, paclpeleNeHHbIX [0  pPa3IUYHBIM  TpYyNIaM  yCIOBUMH
WHBECTHUIIMOHHOMW JICITEIHHOCTH B PETHOHE, a TAK)KE pacyeT X CPEIHUX 3HAYCHUH 10 pernoHam [5, c. 5].
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¢].1 MuBecTUIIMU B OCHOBHOU KaIllUuTal

f 1. DakTHyecKoe h 1.2 lHBecTULIMK B OCHOBHOM KamuTaj Ha AYIIYy HACEICHUS
COCTOSIHME HHBECTHIIHIN *1.3 NuBecTHpoBaHUE B OCHOBHOM KalUTaJl € y4aCTUEM MHOCTPAHHOTO
N KamuTana
*1.4 O0beM NMpSIMBIX HHOCTPAHHBIX WHBECTHIINH
Y D +2.1. Ilnomanb TEPPUTOPHHL.
2. DKOHOMUKO- *2.2. UNCIEHHOCTh HACEICHHS.
reorpauuecKkue ycioBus +2.3. JloObIua MOJIE3HBIX UCKOIAEMBIX.
\. / +2.4. TloceBHbIE IIOMIAN CENBCKOXO3IHCTBEHHBIX KYIBTYP
e * 3.1 CpegHeroioBasi YNCICHHOCTh 3aHATHIX PAOOTHHUKOB.
3. Ve/10BHS KATPOBOTO *3.2. Jlonst 3aHATOTO HACENIEHUs, UMEIOLLETO BHICIIEE U CPEIHEE
e creues npo¢eccn0HanLHoevo6pa3013aHne.
0 *3.3. MurpaimoHHBIA PUPOCT HACEIEHHUS B PETHOHE.
8 *3.4. [IpupocT mpOU3BOIUTEIILHOCTH TPYaa y
( 4. TipOHBBONCTECHEEIS *4.1. CTonMOCTh OCHOBHBIX (POHJIOB. A
- *4.2. CrereHb H3HOCA OCHOBHBIX (DOHJIOB.
L *4.3. doHmooTAAYA

[ \ *5.1. YucneHHocTh MepCoHala, 3aHATOTO UCCIICIOBAHUAMU U pa3pa6OTKaMI/I.

*5.2. BHyTpeHHHe 3aTpaThl Ha HCCIIEOBaHUS U pa3padoTku. 5.3.[Jomns

5. YcnoBust OpraHM3alri, UCIOJIb30BABIINX HH()OPMAIIMOHHBIE K KOMMYHHUKAITUOHHBIC
WHHOBAIIMOHHOTO TEXHOJIOTHH; YUCJIO CO3JJAHHBIX MEPEI0BBIX TEXHOIOT UL
pa3BUTHS *5.4. Joss NCTIOJIB30BaHHBIX MEPENOBBIX TEXHOIOTHH.

*5.5. Jloas ”HHOBAIIMOHHO-aKTUBHBIX OpraHU3aIui.
*5.6. Jlons OTTpyKEHHOM HHHOBALMOHHOM MPOIYyKLIUU

N *6.1.I'ycToTa *Kere3H0JOPOKHBIX MyTel 00IIero NoIb30BaHMUS.

*6.2. 'ycToTa aBTOMOOMIBHBIX JOPOT OOIIEro MOJIh30BAHUS C TBEPIBIM
TTOKPBITHEM.

6. MndpacTpykTypHbie *6.3.0TnpaBnaeHne TPY30B KeJIE3HOIOPOKHBIM TPAHCIIOPTOM.
yeIoBHA *6.4. 'py30000pOT aBTOMOOMIBHOTO TPAHCIIOPTA.

*6.5.9Heproo0eCcneYeHHOCTh (IIPOU3BOJICTBO AICKTPOIHEPTHUH).

*6.6. Uucno KpenuTHBIX OpraHu3ayid U Gpuinanos

(

*7.1.bromkeTHas 00ecIedeHHOCTh (T0XO0 bl KOHCOJIMIUPOBAHHOTO Ha AYIITY
HaceJIeHus).
7. OUHAHCOBBIE *7.2. Cpenuuii pa3mep OaHKOBCKOTO BKJIana ¢uzndeckux ymi B Coepbanke PO.
YCJIOBHUS 7.3 . KpeautHas 3aJ0KEHHOCTh KOMMEPUYECKUX OpraHu3aIil.
*7.4. CymMa yOBITKOB KOMMEPUECKUX OpraHn3alHi.
\ *7.5.CanpaupoBaHHbIA (HUHAHCOBBIN Pe3ybTaT AESTEIBHOCTH OPraHU3aLUHi
[ +8.1. Pa3BUTOCTH MaJIOro MpeanprHUMATENbCTBA (€ANHUL).
8. NHCTUTYIMOHAJIbHBIE +8.2. CpennecnucoyHast YUCICHHOCTh paOOTHUKOB Ha MAJIbIX
YCIIOBHUS MPEONPUITUSIX.
\_ +8.3. KonmaecTBo penpusITHA ¥ OpTaHu3aIiid
-
9. [NorpebuTenbckue *9.1.IloTpebuTenpecKue pacXxoasl B CPEIHEM Ha JTyITy HACEJICHHUS.
OIpaHUYECHHUS *9.2. Jlonst HaceNeHUsI € JI0XOIaMH BBIIIE MPOKUTOYHOTO MUHUMYMa
. T/
+10.1. 3aboneBaeMOCTh HACETICHUSL.
10. ConaabHBIE .
OTpAHHUCHHS +10.2. Yucno 33peFI/ICTpI/IpOBaHIjBIX MIPECTYIIICHUI. §
L ) +10.3. Bennunna npocpovYeHHOH 3a10DKEHHOCTHU TI0 BBITUIATE 3apaOOTHOH IJIaThl )

PI/ICYHOK 1- I/IH,Z[I/IKaTOpLI OLCHKHW MHBCCTHLIMOHHOI'O KJIIMMaTa pEruOHOB
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[TonyueHHBIE CTAaTHCTUYECKUE JaHHBIE WHTEpHpeTupyeM B Oamuibl. Ecniu 3HadeHwWe moka3aTes
KOHKPETHOT'O PErHoHa XYK€ CpeHEero 3HayeHHs B OoOUIe COBOKYMHOCTH, TO CYOBEKTY MpHucBauBaeTcs 1
O0amn. Ecnu 3HaueHWe WHAMKATOpa PAaBHO CpPEJHEMY 3HAUEHHUIO MO pacCMaTpUBAEMBIM PETHOHAM WIIH
naHHOe OTKJIOHeHue He npesbliaet 10%, To cyobekTy craButcs 2 6amna. 3 Oania NpUCBauBaeTCs PErHOHY,
€CJIM 3HAYC€HHWE MHAMKATOpAa WHBECTUIIMOHHOTO KJIMMaTa CyObeKTa Jydllle CPeJIHEro 3HA4eHHs B oOuIeH
COBOKYIHOCTH [8, c. 391].

* MeToznosorust BKJIIOYaeT B ce0sl TPU KIIFOYEBBIX JIEMEHTA:

CUCTEMY TOKa3arelieH,

MIPUHITUIIEI cOOpa 1 00PabOTKH JaHHBIX,

METOIIUKY pacyeTa pe3y/IbTaToB.

* PeiiTMHr paccuMThIBaETCA IO /5 MOKa3aTesiM, U3 KOTOphix 44
MOKA3aTels SBISIOTCS OCHOBHBIMU, a 31 — TOTIOHUTETLHBIMH.

* HeoOxomumasi mHpOpMAIysi cOOMPAIOTCS MyTEM HCIIOIb30BaHUS
Pa3IUYHBIX CTATUCTHYECKUX JAHHBIX, OIICHKH OJKCIEPTOB U

\\
A

«Hanmonanen onpoca npeanpunumareneit.  Ilocne ¢dopmupoBanuss maccusa
BIN pefITHHF UCXOIHBIX JaHHBLIX pe3ynbrar Peiirunra PaCCUHUTBIBACTCS u
COCTOSHUA IpEaACTaBIACTCA Ha YCTBIPEX ypOBH?IX:

MHBECTHUIMOHH YpoBeHb MoKa3aTelield — 3TO CBEJCHHBIC U 00pa0OTaHHBIC HCXOJTHBIC
JIaHHBIE, IPUBEICHHBIE IS KAXKIOrO MOKA3aTeNsl K eIMHOM IIKale

Ooro KiuMmara» or 0 (mamxymmiee BO3MOKHOEe H3Mepenue) o 100 (mammyuinee

BO3MOYKHOE U3MEPEHUE).

VpoBeHb (PAKTOPOB — 3TO B3BEIICHHBIE CPENHME 3HAYEHHs OaJIOB

TI0 MOKA3aTENAM, BXOAAIIUM B (haKTOPHI.

* YpoBeHb  HampaBICHHIA — JTO B3BEUICHHBIE CPEIHHE
3HaueHus (akTopoB (0OalIOB TO TMOKa3aTelsM), BXOISAIIMM B
& HaTpaBJICHHE.

YpoBEHb MHTETPAJILHOTO MHAEKCA — 3TO CyMMa OajuloB IO BCEM
4YeThIpeM HampapieHusM Pelitunra .

* B kauecTBE COCTaBIAIOIMX UHBECTULIMOHHOIO KIMMara B PEUTHHIE
WHBECTULIMOHHONW  TPUBIEKATEIbHOCTH  HCHONB3YIOTCA  JBE
COCTaBIIAIOIIME. WHBECTUIMOHHBIM IOTEHLMAJ, IOKa3bIBAIOLIHUM
KaKyl0 JIOJII0 PErHoH 3aHUMaeT Ha OOIIEPOCCHHCKOM pBIHKE, U
WHBECTULIMOHHBI PHUCK, XapaKTepU3YIOIIMKA MaciiTadbl TeX WU
MHBIX NPOOJIEM B pETHOHE /1JIs1 HHBECTOPOB.

MeTOJII/II/IKa * O0muii mokasaresb MOTEHLMANA WIM PUCKA PACCUUTHIBAETCS Kak
PelTHHTOBOIO B3BELICHHAs CyMMa MX 4YaCTHBIX BUIOB, Iloka3arenu cyMMHUpyroTCH,
KaXJbpli CO CBOMM BeCOBBIM Ko3(¢duuueHntoM. Bxian kaxmoro

arcHTCTBA YaCTHOTO pHCKa WIM IIOTEHIMajda B MWTOTOBBIM HMHIHUKATOP
«SKCHGPT PA» OLICHUBAETCs HAa  OCHOBE  AHKCTUPOBAaHUSA  IIPEACTAaBUTEIIECH
AKCIIEPTHOTO, HHBECTUIIMOHHOTO U OaHKOBCKOTO coodmiecTB. [loce
[IOJICYETAa  PErMOHYy  IIPUCBAaMBAaCTCs  MUTOIOBBIM  paHr U
KOJIMYECTBEHHAs OLEHKA, OIPEAENAIONUE CTEIEHb BEIUYUHBI
MOTEHIala pernoHa Kak oObeKTa WMHBECTULIMN M PUCKA BIOXKECHUS
CPEZCTB B JAHHBIA PErMOH 10 CPABHEHUIO CO CPEIHUM 3HAYEHHUEM 110
CTpaHe.

g

Pucynok 2 - XapakTepucTuka METOIMK OLIECHKM MHBECTULIMOHHOIO KJIMMAaTa, MPEJIOKEHHbIE ATEHTCTBOM
Crparerndecknx MHUIMaTB 1 PEUTHHTOBBIM areHTCTBOM «KkcnepT PA»

ITocne mpocTaBiieHHs OLICHOK PErMOHAM OCYILECTBIISIETCS pacdeT CPEIHEro 3HA4YCHHs 110 KaXI0u
TpyIIe YCIOBHW IyTeM JeJeHHs OOmeil cymmbl OanioB, HaOpaHHOW PErHMOHOM MPHUMEHHUTEIBHO K
OIIPEACIICHHON IPYIIIIE YCIOBUH, Ha KOJIMYECTBO UCIIOJIb3yEMBIX ITOKA3aTENEH.

B 3aBepuieHun McCClIeI0BaHMs IPOUCXOIUT PAacdeT UTOTOBBIX OLEHOK MHBECTUIIMOHHOIO KJIMMATa
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PETHOHOB MyTeM CYMMHPOBAHUS MOITYYCHHBIX OA/UIOB OTAEIHHO MO KAXKIOMY PETHOHY M PACCUUTAHHBIX
paHee CpeTHUX 3HAUYCHHI 110 KaXK0M rpyIime yciaoBui (Tabiumna 1).

Tabmuna 1 - CymMapHble W CpeIHHE 3HAUEHUS WTOTOBBIX OIICHOK HWHBECTHIIMOHHOTO KJIMMAaTa
peruonoB lleHTpansHOro YepHo3eMbsl 0 rpynnaM yCcJIOBUM

Ipviia Hokasateneit bannsHbie onenku obaacteit [[UP

Py benroponckas | Boponexckas | Kypckas | Jlunenkas | TamboBckast
@DaKTHYECKOE COCTOSTHHE
WHBECTUIIMOHHOU 4/1 12/3 6/1,5 12/3 4/1
JESITEITbHOCTH
DKOHOMHMKO-
reorpagpuueckue 9/2,25 10/2,5 7/1,75 6/1,5 711,75
YCIIOBHS
Yeuons  KalpoBoro 12/3 11/2,75 6115 | 7/1,75 6/1,5
obecrieueHus
Hpomssoncraennre 9/3 6/2 6/2 9/3 3n
YCIIOBHS
VYcenosus
MHHOBAI[MOHHOIO 11/1,8 15/2,5 11/1,8 6/1 12/2
pa3BUTHS
Mngpactpyrypueie 15/2,5 12/6 13/2,2 12/2 6/1
YCIIOBHS
DUHAHCOBBIC YCIOBUS 13/2,6 7/1,4 11/2,2 13/2,6 10/2
HNHcTuTynmoHanbHbIe 9/3 9/3 3/1 3/1 3/1
yCIIOBUS
[orpedutencre 6/3 5/2,5 5/2,5 6/3 5/2,5
OTpaHWYCHUS
CorptaiEHEe 72,3 72,3 5/1,7 72,3 8/2,7
OTpaHHYCHUS
Utoro 95/24,45 94/27,95 73/18,15 | 81/21,15 64/16,45

Ilpumeuanue: cocTaBIeHO aBTOPOM Ha OCHOBE [5, ¢. 7].

OneHka MHBECTUIIMOHHOTO KiuMmaTa 1o Mertoaukun M. I'. MoBcecoBoii nokasana, 4To HawIydIIni
UTOTOBBIN pe3ynbTaT NpUHAIEKUT benropoackoit obnactu. Ha BTopom MecTe ¢ HEOOIBIIUM OTPHIBOM B 1
0amur OT Hee pacmoyioKuiack Boponexckas o0xacTe, mMpUdeM IO cpelHeMy Oaylly JaHHBIH CyOBEKT
ornepeaus Bce coceHue odsactu. Tperbe MecTo B peiThHre 3aHsia Jlunenkas obiaacts, nonyuus 81 Gamn
M0 pPacCMOTPEHHBIM mokazatensM. [locnennue 2 mecta mogenmim Mexay coboit Kypckas m TamOoBckas
obJyacTu: y mepBoi UTOrOBas OlleHKa cocTaBmiia 73 Oaia, y BTopoit — 64 [5, c. 7].

Ecnu paccMmaTpuBaTh pernoHbl B pa3pe3e OTAENbHBIX TPYII MOKa3aTelnei, TO K CHJIbHBIM CTOPOHAM
benaroponckoil 00igacTé MOXXHO OTHECTH (DMHAHCOBBIC, IPOU3BOJICTBEHHBIC, YCJIOBUSA KaJpPOBOIO
o0ecredyeHus, a Takke 3KOHOMHUKO-Teorpapuueckre U HHQpacTpyKTypHbIe yciioBus. BopoHexxckas o6nactb
MMEET BBICOKHME IOKA3aTeNId IO YCIOBUSM HMHHOBAIIMOHHOTO Pa3BUTHsI, WHBECTHULIMOHHOW JEATEIBHOCTH,
SKOHOMHUKO-TeorpauuecKuM M MHCTUTYIIMOHAJIBHBIM YCIOBUAM. Jlumnenkas 006JacTb UMEET NPUOPUTETHDIE
HampaBlIeHUss B  (aKTHUYECKOM COCTOSHUM  HMHBECTHUIIMOHHON  JI€ATENbHOCTH, ()MHAHCOBBIM U
MIPOM3BOJCTBEHHBIM YCIOBUSAM. TaMOoBckasi 00jJacTb MMEET HauOousblliee KOJIMYECTBO CJIA0BIX CTOPOH
cpenu Bcex perroHoB LlenTpanpHOoro YepHos3emps. Kpome BBICOKMX COLMABbHBIX OTPAHMUYEHUI CHUIIBHBIX
CTOPOH B pelTHHIe AaHHasi 00JacTh MI0COB He uMeeT. Kypckoi o0acTu Ha CeroHAIIHUMN AeHb TPUCYILU
JIMILIb CPEHNAE WIM HUXKE CPEAHETO 3HAUEHUS 110 PACCMOTPEHHBIM HHAUKaTopaM [7, c. 29].

[Tomumo OGannpHOM OLIEHKM HMHBECTHIIMOHHOTO KJIMMaTa, pPacCMOTPUM pe3yJbTaThl OICHKH,
npennoxxkeHHsle AreHTcTBoM Ctparernueckux Muunuarus. Ilpesenranns pesynbratoB HaroHanbHOTO
pEelTHHra COCTOSHUS WHBECTHIIMOHHOTO KJIMMara pPEerHoHOB cocTosigach B paMkax IletepOyprckoro
MEXIyHApPOAHOTO 3KOHOMHUYeckoro ¢opyma 7 wutoHs 2019 r. Pesynprarel PeifTunra mnpeacraBieHbl B
tabmume 2 [7, c. 29].
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Tabnuna 2 - PEUTHHT OIICHKN WHBECTUIIMOHHOTO KJIMMAaTa PErHOHOB COTJIACHO METOJIMKE ATEHTCTBA
Crparernueckux MHunumaTus

PertoHb Mecto B peliTuHre N3menenus
2017 r. | 2018 r. | 2019 . | 2018/2017 | 2019/2018
JInpepsr:
Mocksa 3 2 1 1 1
Pecrry6nmka Tarapcran 1 3 2 -2 1
TromeHckast 06JacTb 6 1 3 5 -2
IlenTpansHoe YepHO3embe:
benroponckas o0macTh 23 11 8 12 3
Boponexckast 06actb 8 7 15 1 -8
Tamb6oBckas o6acth 11 16 12 -5 4

prweuaHue: COCTaBJICHO aBTOPOM.

Jlunepamu Peiituara ACHU Ha mpoTsbkeHun 3 meT octatores T. MockBa, Pecniyonmka Tarapctan u
TromeHckass obnacth, mpuueM MOCKBA C KaKIABIM T'OJIOM YITy4IIaeT CBOW MO3WIMU B OTJIMYHE OT JIBYX
IpYTUX CYOBEKTOB, Yy KOTOPBIX HaOJIOJaeTcss CKaukooOpas3Has auHamMuka. YTo KacaeTcs pEeruoHOB
LentpansHoro YepHo3zeMbsi, TO B 0OWmMI peHTHHr monanu Jumb 3 obmactu w3 5: benroposackas,
Boponexckas u TambOoBckas obnactu. benropojckas 0651acTe UMEET CaMyl0 BBICOKYIO MO3UIUIO Cpeau
peruonoB LlenTpanpHOoro UepHO3eMbsi: Ha MPOTSHIKEHUHM BCEX JIET 3/I€Ch HAOIOAeTCs YIIydIICHUE TTO3UITHIt
cHavana Ha 12, a morom Ha 3 mecrta. Cpenu Bcex cyobekToB PD B 2019 1. maHHBIA pernoH 3aHUMaeT 8
MecTo B oOmieM PelTWHTe WHBECTHUIIMOHHOTO KiIMMaTa. BopoHexkckas o01acTh, HANMPOTUB, MOTEpsia 8
MO3UIIMA B OTYETHOM TONy M 3aHsuia utoroBoe 15 mecto mo Poccum. TamboBckas obmacte B 2019 1.
orepenwsia BopoHEeKCKy0 007acTh HA 3 TO3WIMH, YIYUYIIMB [MOKa3aTellb MPOILIOro rojga Ha 4 Mecra, W
3aHsIa 1o uroram roaa 12 mecrto. Kypckas u Jlumenkas o6nactu B HanmoHaabHBI peHTHHT HE BOULTH [7,
c. 30].

[anee, pacCMOTpUM HWTOTOBBIE OLEHKM HWHBECTHIIMOHHOIO KJIMMAaTa PpPETHOHOB [0 METOIUKE
PelitunroBoro arenrcrsa «Okcnepr PA». B kadecTBe COCTaBISIIONIMX WHBECTUIMOHHOTO KiuUMaTa B
pEUTHUHIe HMHBECTULUMOHHOM MPUBIEKATEIbHOCTH HCIOIB3YIOTCA JBE OTHOCUTEIBHO CaMOCTOSITEIIbHbBIC
XapaKTePUCTUKU: WHBECTHIIMOHHBIA TOTCHIMAT W WHBECTHIIMOHHBIA puck. llocie moacdera oOmmx
MOKa3aTeseil peruoHy MPUCBAUBAECTCSl UTOTOBBIM PaHT U KOJWYECTBEHHAS OLEHKA, ONPEIEISAIONINE CTENEHb
BEJIMYMHEI MIOTSHITHANIA PETHOHA KaK 00bEKTa WHBECTHUIIMA U PUCKA BJIOKEHUS CPEJCTB B JAHHBIH PETHOH 10
CPaBHEHHUIO CO CPEIHUM 3HAUYE€HHUEM M0 cTpaHe. PeTHHIrOBas OLIEHKa, UCXOAS U3 METOAUKU PeUTHUHroBOTO
areHTcTBa «JKcnepT PAy, mpencrapinena B Tadimiie 3.

Tabmuna 3 - Pacnpenenenue peruoHoB P mo pedTHHry MHBECTHIIMOHHOTO KJIMMaTra COIJIACHO
Mertonuke Pelitunrosoro arenrcra «Jxcnept PA» B 2018 r.

Peirtunr Pernon
MockoBckasi 00J1acTb
r. Mocksa
r. Cankr-IlerepOypr
Kpacnogapckuii kpait
Cpennuii moteHnuan - MUHUMAaNbHBINA pUCK (2A) benroponckas obmacthb
Boponexckas o6iacth
Kypckas o0nactsb
Jlunenkas o01acTh
Tamb6oBckas o6actb

MaxkcuManbHbIA TOTeHIIMAT — MUHUMAaNbHBIA pucK (1A)

[TormkeHHBIN TOTEeHITHAT — MUHUMaITbHBIN pUCK (3A1)

HpuMettaHue: COCTABJICHO aBTOPOM.

CornacHo PeliTunroBomy areHTcTBY «QKcnepT PA» camblil Bbicokuil pedtunr (1A) umeror nums 4
pernona B P®: MockoBckast obmnacts, Kpacnonapckuii kpaii, T. MockBa u Cankr-IletepOypr. Jlanubie
CyOBEKThl UMEIOT MaKCUMAaJIbHBI MHBECTULIMOHHBIN MOTEHIIMA U MUHUMAJIbHBINA PUCK BIIOKEHHUS CPEJICTB.
Cpenu pernoHoB lleHTpanbHOrOo YepHO3eMbsl BBICOKMH PEUTHHI BHOBb IPHUHAUIEKUT benaropoackoi
obnmactu: B 2018 r. gaHHOMY CYOBEKTY MPUCBOCH PEUTHHT CO CPEIHUM MOTCHIIMAIOM U MUHUMAIbHBIM
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MHBECTUIIMOHHBIM pUCKOM (2A). OcTanbHble peruoHbl YepHO3EMBbS TaK)Ke UMEIOT MUHUMAJIBHBIM PUCK, HO
MOHW>KEHHBIM MTHBECTUIIMOHHBIN noTeHnuani [7, ¢. 30].

Tak kak Meroaunka «Jkcrnepra PA» TecHO CBsi3aHa ¢ aHAJIM30M MHBECTULMOHHOTO MOTEHIMANIA U
pHUCKa, TOJPOOHO PACCMOTPUM COCTABIISIOLIUE 3TUX XapPAKTEPUCTHUK.

CpelHeB3BEILICHHBIN PEUTHUHT PUCKA PETHOHOB PACCUUTHIBAIOTCS KaK CYyMMa PAHTOB COCTABJISIIOLIUX
WHBECTUIIMOHHOTO PUCKA, YMHOXCHHBIX HA MHIUBUAYaIbHbIN BecoBOU Kodd¢uimeHT. Mcxons uz qaHHBIX
Ta0JMIBI BUIHO, YTO HAWMEHBIIMKA WHBECTHULIMOHHBIH puck B 2018 1. mmeer Jlumernkas oOnacte: ee
MHTErpaJIbHbIA ToKa3aTenb cHu3miacsa Ha 0,005 enuHuI, HECMOTpPA Ha BBICOKHMI CpeOu BCEX PETHMOHOB
UYepHo3eMbs dKOJIOTHYECKUH puck. Kpome Toro, nanHas 001acTh BXOJIUT B TPOUKY JTYUIIUX PETHOHOB CPEIr
CyOBEKTOB C HU3KUM PAaHI'OM MHBECTUIIMOHHOTO pucka [7, c. 30].

Kpome Toro, mannast 00yiacTb BXOJUT B TPOMKY JIYUIIMX PETHOHOB CPEIU CYOBEKTOB C HU3KUM
paHroM MHBECTHIIMOHHOTO pHCKa. YJydIlluia cBOU Moka3aTenu u benropoxackas obnacts: B 2018 r., umes
HU3KHE PUCKH B COLMAIBHOM, SKOHOMHUYECKOH, KPUMUHAIBHOW W SKOJIOTUYECKOH cdepax, COBOKYITHBIHI
PUCK perroHa XapakKTepu3yercs Kak MUHUMaibHbIM. Y TamOoBCkoOl 005acTH, HAMpOTHB, PaHr PHCKa
MOBBICWJICSI B OCHOBHOM 3a CYET C(OpMHUpPOBaBIIMXCA (DMHAHCOBBIX MpoOJeM B peruone. Boponexckas
00JacTh Ha MPOTSKEHUHU JIBYX JIET, HECMOTPS Ha CHIDKEHUE MHTETrpaibHOro nokasaress Ha 0,010 enunur B
OTUETHOM TOJy, PaHT pUCKa COXpaHWIa Ha MpexHeM ypoBHe. Haumxynmme 3nauenus mokazana Kypckas
o0JacTh: ynydmuB paHr pucka B 2018 1., pernoH uMmeeT psan mpodiieM B SIKOHOMUYECKOU, (PMHAHCOBOU U
ynpasieHudeckux chepax. OTHAKO CTOUT OTMETUTh, YTO 00JIACTh HAXOAMUTCS B JECATKE JYUITUX PETHOHOB C
MUHUMAJTbHBIM WHBECTUIIMOHHBIM PHCKOM, UMeSl TaKKe MEHbIE MPoOJIeM B COLUAIBbHOHN, (PMHAHCOBOU H
AKOJIOTMUYECKOH cepax, Hexenu Apyrue peruonsl Llentpansnoro Yepnosemss [7, c. 30].

Camast BbICOKas J10J1sI B OOIIIEPOCCUICKOM TOTEHIIMaNe cpefau peruoHoB LlenTpansHoro YepHoszeMbs
npuHa iexxuT benroponckoit obnactu. HecMoTps Ha cHuKeHHME OOIIEro paHra, JaHHbI PErHOH UMEET
BBICOKMI  WMHQPACTPYKTYPHBIH U MPUPOTHO-PECYPCHBIA MOTEHIMAN. YXYALIUIO CBOE TMOJNOKEHHE H
Tamb6oBcKast 00J1aCTh: paHT MOTEHIIMAIA CHU3MIICS cpa3y Ha 5 MO3UIMI OTHOCUTENIbHO MPEbIIYIIEro roja.
Jlunenkass o06nactb, HA0OOPOT, CBOW COBOKYIHBIM TMOTEHIMAT YBEIWYWIA U €€ PaHr B OTYETHOM TOIY
pacrionoxuics Ha 38 mecte. Boponexckas u Kypckas o6macte cBou no3uiuu B 2018 r. He moTepsiu B
oTIM4Me OT Apyrux cyobrekros Llenrpanpaoro YepHnosemss [7, c. 30].

Takum oOpa3oM, HUCXOHIsi M3 MPOBEIACHHOTO HCCIIEIOBAHHS, MOXKHO CJeiaTh BBIBOJ O TOM, YTO
HAWTYYIIUM HMHBECTULMOHHBIM KJIMMAaTOM, COTJIACHO PAaCCMOTPEHHBIM METOJUKAaM OLIEHKH, O0JagaeT
benroposackas 06macTh Kak peruoH C BBICOKMM ITPOU3BOJICTBEHHBIM, HAYYHO-TEXHUUYECKUM, PECYPCHBIM, U
KaJIpOBBIM TOTEHIHAIOM. Bce 3To cmocoOcTByeT (HOpMHUpPOBaHHIO —OIArompUSITHOTO WHBECTHIIMOHHOTO
KJIuMaTa U JienaeT o0JacTh ONTUMAIbHBIM MECTOM JJIsi pa3MeUIeHHs] MPOM3BOJCTB JIFOOOr0 OTpacieBOro
npoduns. Bropoe mecto 3anuMaer Boponexckas o0nacte, 00Nagarolias XOPOUIMMH  yCIOBUSMHU
MHHOBAllUOHHOTO pa3BUTUS U omepexaromas JIpyrue peruoHsl Mo (PaKTUYECKOMY COCTOSTHUIO
WHBECTUIIMOHHON JesaTenbHOCTH. HeOnmarompusaTHBIA WHBECTUIIMOHHBIM KiuMat uMeoT Kypckas u
TamOoBckass 00JIacTH, YTO CBHACTEILCTBYET O HEIP(DEKTHBHOM  TOCYJAPCTBEHHOM pEryJIHpPOBAHUN
YKOHOMHUYECKUX W WHBECTUIIMOHHBIX MPOIIECCOB, CIIOCOOHBIX MOBBICHTH CTaTyC PETMOHOB KakK HauOolee
MPUBJIEKATEIbHBIX JIJIS )KM3HU U BeJieHus ousHeca [7, c. 30].

Ha mpumepe Kypckoii o61acTi MOXKHO TPEIIONKUTh OCHOBHBIC HAIMPABICHHS COBEPIIICHCTBOBAHUS
MHBECTUIIMOHHOTO phiHKA A Kypckoit obnactu. Ilpexne Bcero, kK HUIM OTHOCHUTCS CO3/1aHHE KOM(OPTHBIX
YCIIOBUH 17151 BeZieHHs OU3Heca B PeTHOHE, TIPEICTABICHHbBIC HA PUCYHKE 3.

BaxkHoli cocTaBmisiolel ynydlleHus HHBECTHMLIHMOHHOro kiumaTta Kypckoil oOnactu siBIsieTcs
pPa3BUTHE U peasii3alus MporpaMM B paMKax rocyaapcrseHHo-uyactHoro naptHepcrsa (I'UII). [Tnanupyercs,
gyTo AN peanuzauuu npoektoB B pamkax [UIl B Kypcke Oymer cos3naH crnenuanbHBIA IEHTP AN UX
MPOJIBIDKCHUSI, @ TPUOPUTETHHIMU HANpPaBICHUSMU paOOThl CTaHYT CO3JaHUE IUIOMIAO0K [Jisi BEIACHUS
OousHeca U (HOpPMUPOBAHHE YCIOBUN VISl CTPOUTENHCTBA KWIbS M YIy4IIeHUS MHPPACTPYKTYpHI ropoja B
L[EJI0M

[TpuBneys JOMONHUTENbHBIE (PUHAHCOBBIE PECYPCHI B PETHOH MTOMOXET CTUMYJIUPOBAaHUE CIIpoca Ha
MPOYKIIUIO MTPOU3BOJCTB, CO3/1aBAEMbIX MHBECTOpPAM, a TaKXKe MPOJBUKEHUE TOBAPOB U YCIYT MECTHOTO
MIPOU3BOAUTEINSI HA BHYTPEHHUI U BHELIHUMN PBIHOK [7, c. 31].
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* IIPUMEHEHHE HAJIOTOBBIX HHCTPYMEHTOB B BUJIE JIbIOT ﬂb
CTUMYJIMPOBaHUsI HHBECTULIUN U ITPUBJICYEHUE
MIOTCHIUAJIbHBIX HUHBECTOPOB;

* YCTpaHEHHUE aJMHUHHUCTPATUBHBIX 0APLEPOB,
ITyTH yay9qmIeHHUS |  [pensrcTByIOLMX IPUBIEUEHHIO HHBECTULMI B
HMHBCCTUIIMOHHOI'O peabHBI CEKTOP IKOHOMHKH 001aCTH;

KiuMara Kypckou | < nmoaroroska npusnekareabHOl HHQPACTPYKTYPhI ISt

00JIaCTH WHBECTUPOBAHUS,
* (hopmupoBaHre GUHAHCOBBIX MEXAaHU3MOB MTPHUBIICUYCHUS
WHBECTHUIIMH B BUJIE CYOCHUIHI, TPAHTOB | T.1I. /

Pucynoxk 3 - [lytu yny4meHust ”HBECTHIMOHHOTO KiimMmaTa Kypckoii obnactu

OcHoBHOU MPoOIEeMON B 00J1aCTH HA MPOTSHKEHUU MHOTHX JIET ocTaeTcs Hed(peKTHUBHAS cHUCTEMaA
KaJIpoBOro obecrievyeHus. BaxxHbIM MHBECTOPOM B CEIBCKOE XO3SHCTBO, KaK caMOil MPHUOPUTETHOH cdepoit
SKOHOMHUKH PETrHOHa, HA3bIBAIOT OJAHO M3 KPYMHEHIIMX MPEANPHUATHI B 00JIaCTU CEIBCKOTO XO3SICTBA -
koMmaHuio «Mwupartopr». B HacTosiiiee BpeMsi arpoXOJIMHT pealn3yeT MAaCIITaOHBIM MPOEKT, KOTOPBIH
MTO3BOJIUT OTKPHITh B PETUOHE HECKOJIBKO THICSY PAaOOYUX MECT, HEMHOTO YJIYUIIUB CUTYAIHIO C KaJipaMU B
peruone. Ilomumo «Mupatopra» B oOnactu peanu3yercs KpynHbld mpoekT - ['K «Pycckuit momy».
Kommanus na 6aze AO «lllurpoBckuii KoMOMHAT XJIEOOTPOIYKTOBY CTPOMUT camblii KpymHbIH B Poccuu
CYXOITyTHBIH 3€pHOBOM TEPMUHAT CTOUMOCTBIO 3,5 MIJUTHAp/a pyOsei, 4To TakyKe OJIaromnoIydyHO CKaXeTcs
Ha KaJIpOBOM MOTEHIMae peruona [7, c. 31].

Kpome Toro, Ba>kHOI COCTaBIAMOIIEH yIy4IlIeHUs YCIOBUIM BeJACHHUS OM3HEca SBISETCS peanu3alius
MPUHITUIIA «OJHOTO OKHA», TOJPa3yMEBAIOMIEro YIPOIICHUE TMPOIEAYp TOJIyUYeHUs TpakIaHaMH U
IOPUJIMYECKUMH JIMIAMU TOCYJApCTBEHHBIX YCIYI, COKpPAIlEHHE CPOKOB HX MPEIOCTABICHUS, a TaKkKe
MOBBIIICHHE KOMGOPTHOCTH TIOIYYSHUS TPaKIaHAMHU U IOPUANYECCKUMHU JTUIIAMU TOCYIApPCTBEHHBIX YCIIYT.
B srom HampaBnenun Kypckas o06macTh cOrfacHO JaHHBIM ATEHTCTBA CTPATETHYECKUX MHUIIMATUB UMEET
JIYU4IIyl0 TpPakTHKy B Poccunm 1o KOAMYECTBY MHOTO(YHKIIMOHAIBHBIX IIEHTPOB MPEIOCTABICHUS
rOCy/IapCTBEHHBIX U MYHHUIMMAIBHBIX YCIYT, CKOPOCTH M KAueCTBY MPEIOCTABICHUS YCIYr CyObeKTaMm
MaJIOTO M CPEIHEro npeanpuHuMaTenbcTBa. OMHAKO 10 CHUX MOP B PETrHOHE OCTAIOTCS HEIOCTUTHYTHIMHU
HEKOTOpPbIE€ NPUHIIMIHAIIbHBIE IOKA3aTeNd, HAIPUMEp, MPEJOCTABICHUE U Pa3BUTHE YCIYT IJi1 HHBECTOPOB
B DJICKTPOHHOM BHJI€, KOTOpPOE€ 3a MOCIEAHUN TOJ COIVIACHO JAaHHBIM ATEHTCTBA CTPATErHYECKUX
WHUIMATHB OCTAJIOCHh Ha YpoBHE 5% OT 0011ero uuca 3asBok [7, c. 31].

B nienom, perynupoBaHre HHBECTUITMOHHOTO KiuMaTa obnacteit LlentpansHoro UepHo3eMbst UMeeT
npaBoBoil xapakrtep. lIpexne Bcero, 3To cBsi3aHo ¢ peanuzauueit Ctannapra AreHTCTBa CTPATETHYECKUX
MHUIMATHB, BKIIOYAIOMMX 15 6a30BbIX TpeOOBAHMU MO YIYYIIEHUIO PErHOHAIHLHOTO WHBECTHUIIMOHHOTO
KJIUMAaTa, WUCIOJHEHHEM IIaHa MeponpusaTHil («{OpOKHBIX KapT»), MO3BOJISIIOLUIUX YIPOCTUTH MPOLEAYPY
BeJleHUs1 OW3HEca M pelIuTh psAd NpoldjeM B pa3IMYHBIX cdepax peruoHa, COBEPIICHCTBOBAHHWEM
(PMHAHCOBO-0IOKETHOM TOJIMTHKU M MEKOIO/DKETHBIX OTHOIICHHH B IEIAX (PUHAHCOBOTO O3JIOPOBIICHHS
o0jacTeii, a TakKe CO3aHHEM CTHUMYJIOB JUIsl HapallluBaHUS SKOHOMHUYECKOTO M HAJIOTOBOTO MOTEHIMAIOB
cyobekToB PD u npuHATHEM MEp, CHUXKAIOIIUX YPOBEHb UX JIOTAIIMOHHOCTH [7, €. 32].
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10 OCHOBHBIE TEHJIEHIIUU PA3BUTHUS TYPUCTCKUX MPEANPUATHIN B
PECIIYBJIMKE Y3BEKUCTAH

10 BASIC TENDENCIES FOR THE DEVELOPMENT OF TOURIST ENTERPRISES IN THE
REPUBLIC OF UZBEKISTAN

AHHOTa].[I/Iﬂ: B cratbe IpEaACTABJICHBI 10 KIrOYEBBIX HaHpaBJ’IeHI/Iﬁ OMOJIOKCHUA CyH_IeCTBy'I-OIJ_[eﬁ
TYPUCTHUECKON OoTpaciii Y30eKnucTaHa U pa3BUTUSL TYPUCTUYECKOM OTpaciu Y30eKucTaHa.

Abstract: The article presents 10 key trends for rejuvenating the existing tourism industry in
Uzbekistan and developing the tourism industry in Uzbekistan.

KiroueBbie caoBa: Typusm, 3600 yciyr, yHUKaJbHBIA OIBIT, NNOHUMAaHWE SMOLMI, aKTHBHAs
pcaknus, PeanrnHoe BpEM:A, COLUAJIBHBIC CCTH, MOOWILHEIE yCTpOfICTBa, OJICKTPOHHBLIC BBIYUCIICHUA,
reojiokanus U BUpTyalJibHas p€aJibHOCTD, bonbmime JaHHBIC.

Keywords: tourism, 3600 services, unique experiences, understanding of emotions, active response,
real-time, social media, mobile devices, electronic computing, geolocation and virtual reality, Big Data.

Tourism is one of the driving forces of Uzbekistan's economy and the domestic sector is now in the
process of being updated, adapting to new online channels. However, there are some areas where we need to
work harder. New technologies, business intelligence, advanced management tools and big data collection
are all three issues that need to be addressed in the national tourism sector to get quality customer data.
Some shortcomings in the activities of tourist enterprises currently located in the country and providing
services to tourists have a significant negative impact on the development of tourism in the country.

Technology plays a very important role in the tourism industry and serves as a driving force in some
trends in the future digital strategies of the sector. In order to have international tourism information in
Uzbekistan, we need to think more about quality in order to achieve sustainable and innovative tourism.
Currently, the tourism industry in the Republic is receiving significant attention and many innovations are
being implemented, but it is not a secret that tourism development is slow due to a number of mistakes made
by tourism businesses.

Here are 10 innovative trends that companies in the industry, such as travel firms, hotels and catering
companies should keep in mind, to address these different issues and increase the flow of tourists to our
country:

1. 360° Service: Travelers expect and expect full service from travel companies. The business model
has changed and opportunities to grow with a comprehensive 360° service, offering additional products and
creating new business lines are constantly growing. This trend implies that firms and businesses in each
tourism industry should and should provide the maximum quality of service to their customers. This service
is currently used by famous European travel companies such as Expat Explore Travel and Europamundo
Topdeck.

2. Unique experiences: Nowadays it is becoming more and more difficult to surprise customers,
which leads to high standards, making it difficult to meet their requirements. We need to take a step further
and think about offering user-friendly "natural areas" benefits, where the user naturally mixes with the
environment and things. This will contribute to the promotion of ecotourism in our country. Leading travel
companies in the world, such as G Adventures and Intrepid Travel, use this service.

3. Understanding the Emotions: When working with tourists, it is important for all of us to know,
first of all, their age, gender, where they live and their financial status. But today, more than ever, we need to
know about their feelings, their hopes, and their passion. Customers are no longer a collection of numbers,
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but one thing to keep in mind is that we deal with real people who have the ability to interact. This service is
used by well-known hotels around the world such as Cotton House Hotel, Belverede Hotel and more.

4. Active Response: At this time, travel companies should include monitoring and monitoring any
customer comments or information. Instant communication and customer response is no longer a necessity,
it is a necessity. Well-known companies like G Adventures and Contiki use this service effectively.

5. Real-time: Consumers want and expect an immediate response, which requires us to find
immediate solutions and respond to potential errors or problems. Tourism companies need to be prepared to
solve any problem and have a team of professionals who can quickly offer the perfect solution. These
services are widely used by many businesses such as G Adventures, Contiki and many others.

6. Social Media: Company or location user feedback can be more effective than a large advertising
campaign. In this regard, we need a personal solution, agility and interactivity. The views and opinions of
every tourist are very important to us, and the quality of the services should be of the highest quality. This
service is used by the largest international travel companies "Globe", "Trafalgar" and many others.

7. Mobile Devices: If e-commerce continues to grow and be more efficient than mobile commerce.
With everything in our hands, we always think more about time, place and payment. as intended. Well-
known European tourist companies such as Globe and G Adventures enjoy this service.

8. Geolocalization and Virtual Reality: These are tools that improve service and offer new
experiences to customers. At the same time, they provide valuable insights into the company’s behavior and
preferences for the company. The best known hotels in the world, such as Emirates Palace Hotel and The
Westin Excelsior, use this service.

9. Electronic computing: Electronic computing is mandatory for all travel companies, many of which
have international, multiple headquarters and multi-channel strategies. The system opens up great
opportunities for the development of international tourism. This system is a service used by the most popular
travel companies such as Globe, G Adventures, Contiki.

10. Big Data: Today, it’s not about access to data; we need to know how to manage and interpret it to
make strategic decisions. It is no secret that various decisions are being made in different countries to
develop tourism around the world, which certainly determines the role of tourism in the global community.
The most popular companies, such as Busabout, Globe, G Adventures, operate on this system.

Implementation of the abovementioned innovative trends will undoubtedly contribute significantly to
the development of tourism in Uzbekistan. This is due to the fact that some tourist firms in the country do
not develop their own business plans for a number of years. It is worth noting that tourism enterprises
(catering enterprises, hotels, tourist firms and other tourism service providers) must first of all develop the
quality of services for the development of tourism in the country, and when dealing with clients, all
employees must cultural norms. Today, as in each country, there are well-trained specialists in every field,
and our country has the best light in the world if we bring the required number of professionals in the
workforce and improve the quality of their service.

Rapid changes in the socio-economic, political, and cultural spheres in our country also require
radical reform of the education system, as it provides comprehensive creative work for young people who
determine the future of the Republic's intellectual potential, its prosperity and development through a
comprehensive education system. It is a key factor in the development of independent activities. Therefore,
the most important strategic direction in education is the innovative activities of educational institutions.
This has been one of the most pressing issues in all educational institutions, especially in higher education
institutions for the training of creative and high-skilled professionals.

To sum up, the Republic of Uzbekistan now offers a wide range of opportunities for tourism. In order
to use these opportunities effectively, we need to develop the tourism industry and tourism enterprises in the
Republic with full use of the abovementioned recommendations.
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IHOYEMY INIOKA3ATEJIb P/E TEPAET CBOIO AKTYAJIBHOCTH B COBPEMEHHOM MUPE
WHY THE P/E RATIO IS LOSING ITS RELEVANCE IN THE MODERN WORLD

AHHOTaNMA: B CTaTbe pPaccMOTpeH mokaszarens P/E, mpoaHamuM3MpoBaHO €ro TpPUMEHEHHE U
BBISIBJICHBI MPOOJIEMBbI TIOKa3aTeNs I MHBECTHUIIMOHHOW OLIEHKH B YCIOBHSIX COBPEMEHHOTO MHpa. Tak xke
paccmoTtpensl mokaszarenu Price/EBITDA u Price/FCF kak anprepHatuBa mokasateis P/E.

Abstract: the article considers the P/E ratio, analyzes its application and identifies the problems of
applying the price / profit ratio for investment assessment in the modern world. Price / EBITDA and Price /
FCF are also considered as an alternative to P/E.

KiroueBble cioBa: mokaszaTellb L€HA/IpUObLUIb, WHBECTUIMOHHBIA aHaiau3, KO3(PQUIUEHTHBIN
aHalW3, WHBECTUIMH, PBIHOK IeHHBIX Oymar, EBITDA, cBOOOIHBII [EHEXHBI TMOTOK, OIEHKa
WHBECTUITMOHHBIX BIIOYKCHHI.

Keywords: P/E raito, investment analysis, coefficient analysis, investments, securities market,
EBITDA, FCF, investment assessment.

Hns Toro, uro0 pazobpaTbcs B ToM, modyemy mnokasatenbs P/E umm Llena/IlpuGbuib, Hexorma
OCHOBHOI B MHBECTHIIMOHHOM cdepe, CTaj TePSTh CBOIO aKTyaJIbHOCTh, CTOUT IIOCMOTPETh Ha €TO CYTh.

[Tokazatens P/E paccumThiBaeTcsi Kak OTHOIICHHE PBIHOYHON IieHbl akiuu (Price) k mpuObun Ha
akuuto (Earnings per share, EPS).

®dopmyna:

P/E = Price/EPS

B cBoe BpeMs 3TOT mokaszaTellb He MPOCTO TaK MOTYYHII CBOIO MOMYISPHOCTh, OH MIOMOTaJ OBICTPO U
JIETKO OLIEHUTh TEKYIIYI0 CTOMMOCTh KOMIAHHHM B CpPaBHEHUU C MPUOBUIBIO, WU JIPYTMMH CIIOBaMHU:
CKOJIBKO TOJOBBIX MPUOBLIEH MHBECTOPHI TOTOBBI 3aIIATHTH 3a akiuio. OTciona u GopMaIbHBIA CPOK ee
OKYIIa€MOCTH, IO KOTOPOMY MOKHO OLEHUTH 3(PPEKTUBHOCTH NMHBECTUIIMOHHBIX BIOKEHUH.

Ha peiHke nHBECTOpaM BCernia MPUXOIUTCS CTATKUBATHCS ¢ TEOPUEH aTbTePHATUBHBIX M3JICPKCEK, U
CMOTpPETh Ha AaJbTEPHATHBHBIC BapUAHThl WHBECTHIIMM, BbIOWpas JydllMe WHCTPYMEHTHI AJI CBOMX
BIOKeHUH. J[toOble moKa3aTeln Bceraa CMOTPSTCS B AUHAMHKE M OTHOCHTENBHO phIHKA. Tak, moka3aTenb
P/E momoran ObICTpO OLIEHHTH, HACKOJIBKO (PPEeKTHBHO pabOTaeT KOMIIAHMS M HACKOJBKO OHA OIICHEHa
WHBECTOpPAMHU, T.€. YBUJETh MEPEOIICHEHHBIC U HEAOOIICHCHHBIEC KOMITAHUU.

benmkamuna ['pam (yuurens Yoppena baddera), B cBoeit kHure «Pa3ymHBI MHBECTOpPY» yIemseT
0co00e BHIMaHHE JAHHOMY TIOKa3aTelto, Kak 3(pPeKTHBHOMY CrIOCO0Y OIEHKH WHBECTHIINA, OO OCHLUT
KOTOPOTO 3aKJII0YaeTCs B MOMCKE HEIOOLIEHEHHBIX aKI[Hil.

B 10 Bpems, xorjga (MHAHCOBBIH MEHEIKMEHT TOJBKO Pa3BHBAJICS, MOKa3aTelb YMUCTON MpHOBLIH
SBJIAJICS. OCHOBHBIM [JIs1 JIF0OO KOMIMAHWHU, TIO HEMY M OIeHHBaIU 3(()EKTUBHOCTH €€ AeSITEeIbHOCTH.
HexoTopsle dacTHBIE MHBECTOPHI, HE 0C000 paszOuparomuecs B (UHAHCAX, JAKE OTOXACCTBISIN €ro C
(bakTHyecKoil cyMMoil JeHer, KoTopas 3apaboTaja KOMOaHUs, HE MOHUMAas, 4YTO «OyMa)kHasi MPUOBUIL) U
MOCTYIUICHNE (PaKTHYECKUX CPEJCTB — 3TO JBE COBEPIICHHO Pa3HBIC BEIIH.

Ceiiuac, KaK U TOrJa, s MHBECTOPA MO-MPEKHEMY TJIABHOM 3a/Jauell ocTaeTcsl OIWH MPUHIUI —
HAWTH CHpaBeUIMBYI0 CTOMMOCTh AaKIMH M TIOHITh Ha KaKOW OTMETKE IIGHBI OHAa HAaXOJHUTCS T.C.
OTHOCHUTENIFHO TEKYIIEeH IeHbI aKlMs HeJOOIeHeHa WK mnepeoreHeHa. OHaKo ceiuac, B AMOXY Pa3BUTHUS
(UHAHCOBOW HAyKHM W TEXHOJIOTHH, KOTOphIC NPHIUITM HA TOMOIIbP WHBECTOpPAM Y HAC TMOSBHINCH
BO3MO>XHOCTH aHAJIU3UPOBATh ropa3ao Oomblre 00beMbl HHpOpMaIy, U AenaTh Ooiee TITyO0OKue aHaIIU3bI,
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Be/Ib YeM OOJIbIlIe JaHHBIX Mbl aHAIM3UPYEM Te€M OOJIbIIe MOHMMAEM BCIO CTPYKTYPY KOMIIAHUU M MOXKEM
CPaBHUTb OTHOCHUTEJIBHO aJIbTEPHATUBHBIX BJIOKEHUH B IPYroe KOMIIAHUH.

Uto0 BBIIBUTH MpobiemMy ¢ mokasarenem P/E Hamo pazobpathkes 4To exuT B ocHoBe EPS (ipubbumn
Ha aKIuIo).

Tak, ecu MbI OyIeM CMOTPETh Ha OTYET O (PUHAHCOBBIX Pe3yNbTaTax, TO MPUOBLIb, KOTOPAas JICKUT B
OCHOBE HAaXOJUTCS B CaMOM HHU3y OT4eTa O (PMHAHCOBBIX pe3yJbTaTax, Mocie ymiaTsl HanoroB. C oxHOM
CTOPOHBI, ObUTO OBI CIIpaBeIIMBO OIICHUBATH KOMIIAHUIO YYUTHIBAsI BCE JOXOBI U PACXOBI B NEATEILHOCTH
KOMIIAaHUH, OJITHAKO OLIEHUBAsi KOMIIAHHUIO HAC IPEeXkJIe BCEro MHTEPECYeT €€ OCHOBHOM OM3HEC, TOT OM3HecC,
KOTOpBI M o00ecrnedynBaeT OCHOBHOW JEHEXHBIH NOTOK. IlocKonmbKy MbI oneHuBaeM 3((HEeKTHBHOCTh
OTHOCUTENIbHO aJbTEPHATUBHBIX HMHBECTULMH, TO KOPPEKTHO ObLIO OBl OLIEHWBAaTh €€ OCHOBHYIO
NeSATENbHOCTh 10 PbIHKY. He mpocTo Tak B mocienHee BpeMs Tak cTan nomyisipeH nokasarenb EBITDA
(Earnings before Interest, Taxes, Depreciation and Amortization) — ¢uHAHCOBBIN MOKa3aTelb MPHOBLIH
KOMIIAHUM OT €€ OCHOBHOW JESTENIbHOCTHU, TaK )K€ pAcCCUMTHIBACTCS Kak OIEpalMOHHAas MNpUObUIb +
aMopTH3aLus.

[louemy nHac npexxae Bcero mHtepecyer npuObuib 1o EBITDA? Ilotomy, uTo Hac mpekiae BCEro
MHTEpECYeT OCHOBHAs JEATEIbHOCTh KOMIIAHMM, €€ JOJITOCPOYHbIE MepcrneKTuBbl. KypcoBble pa3HUIBI U
MpoYre TOXOJbI / pacXobl (Kak MOKa3aHO B OTYETE HMKE) HAC MHTEPECYIOT B MEHBINEH CTENEHH T.K. OHH
BO3HUKAIOT MOMEHTHO U HE FOBOPAT 00 3()(heKTUBHOCTH MEHEIKMEHTA.

OTtuer o q)HHaHCOBBIX pe3yJjbTaTax KOMIIaHHH Meuei 3a 4 roga

- 2019 2018 2017 2016
epvog go 312 32 312 A2
O0wWwMA goxog ~ 296567 312574 298113 276009
Buipyuka 296567 312574 200113 276009
Mpoure Doxo0k - - - -
CTOMMOCTE 40X0008 187857 177756 160356 146322
Banoean npHobINk 108710 134818 138757 120687
WToro OnepauModHkIe pacxogkl ~ 265069 262791 241499 233125
;feu_%ama.-'uﬁ WM E/aaMUHUCTDATHEHRIE Pacxoakl, 74795 77521 75667 80979
MconenosaHWA U pazpaboTeM - - - -
AMODTUIELMR 728 Fikils] 605 718
[MpOUEHTHEIE pACKOOR! (O0xoak) - - - -
HeoluluHele pac<odbl (4oxogs!) 2434 2460 G258 el
Mpouke onepaldoHHES packodkl, Boero -745 =171 -1387 -1853
OnepauUMoHHbLIe O0oXo0kI 31498 40783 57614 42884
_;ﬁ:pﬂ::I;‘:fbfgf}‘H“g:r'D‘”E"”m”b'f' He -12449 51222 -35997 -18560
Mpudeint (YORITOK) OT NPOdaHKA SKTHEODS - - - -
[pouyde 00X04kl, HETTO 57T 27656 -5897 -10173
YucTana npubkink 40 HANOTOE 12272 16217 15720 14151
CTYKMCNIBHMA HE YNNAaTy Hanoros 7987 2681 3150 4393
YHCTRIA foxoq nocne YNnatsl Hanorog 4285 13536 12570 Q253
JonA MeHsWKMHCTEE -1876 -908 -1013 1706
AKLWA B donnmanax - - - -
MepepacyeT CorNacHo oDWenpHHATEIM NPMHLWTaM ) ) i i
GyxranTepckoro y4éTta CLUA
z:acT?; NpWOLINE 00 BLIYETa YPe3BEbI4alHEIX 5409 12528 11557 7553
Ype3EsidaliHeEle CTaTEH - - - -426
YucTana npudbink 2409 12628 11557 7126

JlanHbIe B3STHI € caiita investing.com 28.03.2020r.
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CTOUT OTMETHUTH, YTO JAaHHbIE CTAThU YYUTHIBAIOTCA B MoKazartenu P/E, 4To uckaxaeT OIEHKY
KOMIIAHUU B JWHAMHKE W OTHOCHTEIBHO APYTrUX KOMIIAaHMH. BbUIo OBl BMONHE YMECTHO CpPaBHUBAThH
OCHOBHOM OM3HEC MEXIYy KOMIIAHUSIMU B OJHOM CEKTOpE, U HE YMECTHO CPaBHUBATh CTAaThU, KOTOPhIC HE
OTHOCSITCSI MIPSIMO K OCHOBHOM J€ATENbHOCTH KOMIIAHUM, TaK KaK B 3aBHCHUMOCTH OT CTPaTEruH, CTaJuH
pa3BUTHS, TOJOXKCHHH, OHHM MOTYT CWJIbHO oTiu4datbes. [loaTomy omenka mokaszatens Price/EBITDA
BBITJILIUT 00Jiee YMECTHBIM B COBPEMEHHOM MHpE.

Bropoil BaxkHBIII MOMEHT 3aKJIIO4aeTCs B TOM, MPHObLIb, (UTypUpYIOLIas B oTYeTe O (PMHAHCOBBIX
pe3yibTarax, Koropas 6epetcs B ocHOBY nokasarens P/E, He poBHseTcs (akTHUECKUMU IeHbIaM Ha CYeTe, a
ABIAETCA «OYMaXKHBIM» IOKa3aTeleM JEesTEJbHOCTH 3a MEepUOoJ], Ha HEro OKa3bIBAIOT BIHUSHHUE YPOBEHb
NeOUTOPCKON 3aJI0JKEHHOCTH, KypCOBBIE PA3HULIbI U ApPYrue HeleHeKHble cTaThbu. Clie0BaTEIbHO Mbl HE
MOKE€M TOBOPHUTH O (HOpPMaNbHOM OKYIIaeMOCTH WHBECTHIIMH (OIIEHKE TOAOBbIX NpuObuiel mo P/E. Otot
MOKa3aTellb CTal BaXKHBIM IOTOMY, YTO KaK I10JIarajoch WHBECTOpPAMH, YeM HIDKe mokaszarenb P/E, Tem
OBICTpEE OKYIaeMOCTh, 3HAUUT OM3HEC TeHEPUPYET OO0JIblIe MPUOBLIN, KOTOpast MOXKET ObITh HaIllpaBJIeHa Ha
€r0 pa3BUTHE, YTO MPHUBEIET K pocTy akuui. OJHAKO MBI BUAMM, YTO UCXOMAS W3 YACTOW MPUOBUIA MBI HE
MOKE€M TOBOPHUTH O ero 3((eKTUBHOCTH M CpPeACTBaX, KOTOpPhIE MOTYT OBITh HANpPaBIEHbI HAa pPa3BHUTHE.
I'opasno BaxkHee mokaszarenb cBoboanoro aenexnoro nortoka FCF (Free Cash Flow), koTopsrii mokaspiBaet
CKOJIBKO CPEJICTB OCTAeTCsl y KOMIIAHUU Ha €€ Pa3BUTHE IIOCIIE BCEX 3aTpaT Ha MOJACpKaHUE €€ OCHOBHOU
NeSITEIbHOCTH.

®dopmyna pacyera:
FCF = EBITDA — nanor Ha npuObLIb yIUTAUeHHBIH — KanuTanbHbIe 3aTpathl (Capex) —
u3MeHneHus B oboporHom karmurtaie (NWC, Net working capital change)

Ecnu X0TUM UCKITIOUUTH BIUSHUE JeOUTOPCKON 3a7J0JPKEHHOCTH, B CTPYKTYpPE J€HEXKHOI0 TIOTOKA TO
MOKHO BOCIIOJIB30BaThCS CIIEIYIOIIEH hOPMYIIOi:

FCF = Yuctble neHeXHbIE IOTOKH, MOJyY€HHbIE OT ONEPallMOHHON NesSTeTbHOCTH — KaluTalbHbIE
3arpatsl (Capex) — usmenenus B obopotaom karmmraine (NWC, Net working capital change)

bonee toro, B umciaurene mokasatens P/E HaxomuTcs meHa akumuu, KOTOpas OTpaKaeT TEKYIIUe
OKUJaHHsI MTHBECTOPOB OTHOCUTEIBHO (popMupoBaHMs Oeayromiell mpuObUIM KOMIIAHUHU, B TO BpeMs Kak B
3HaMeHaTeJe CTOMT NpuObUIL mpouutoro rojga. Oxkupganue Oyaymed npuOBLIM — OTHOCHTCS K
MHBECTUIIMOHHON OLIEHKE, B TO BpeMs Kak Tekylas K (¢uHaHcoBod. Tak mokasarenb P/E coBepiieHHO He
NPUMEHUM JUI KOMIAHUN B CTAJMM aKTUBHOTO POCTa (MPEUMYILECTBEHHO TEXHOJIOTUYECKHIA CEKTOp), TaK
KaK [0 HEMY HEBO3MOXHO KOPPEKTHO OLEHUTh ajbTepHATUBHbIC BapUaHThl MHBeCTULIMNA. OH OyleT CUIIbHO
OTJIMYAThCS, a MOPON M BOBCE OBITh OTPULIATENFHBIM BBUAY (POPMHUPYEMOro yOBITKAa Ha CTaJUU aKTUBHOTO
pocta. CTOUT OTMETUTh, YTO TEXHOJIOTMYECKHE KOMIIAHWM HAYMHAIOT 3aHUMAaTh BC€ OOJIBUIYIO JIONIO B
unaexce S&P 500.

Tak na 28.03.2020r. (kak moka3aHo Hrke) mokaszatenb P/E y kommanun Amazon HaXOAUTCS Ha
ypoBHe 82.55 T.e. motpebyercs 82.5 roya uTo0 TeKyIas NpuObUIb OKpasia CTOMMOCTh KOMIIAHHUH, B TO
BpeMsl Kak B OTpacCii 3TOT Noka3artelib paBeH 201. CoBepiiieHHO OYE€BUAHO, YTO KOMIIAHUH, KOTOPHIE
aKTHUBHO Pa3BUBAIOTCS UMEIOT HU3KHE TIOKA3aTEeNIN NPUOBUIHA U BEICOKHE TIEPCHEKTUBEI POCTA, TaK KaK CaMoe
Ba)KHOE HAa 3Tale pa3BUTUSI KOMIAHUH — 3TO BO3MOXKHOCTb PACTH, HAIPABIISisS HA 3TO BCE PECYPCHI.
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I'pa¢gux nensr komnanun Amazon na 28.03.2020r.

bt ps15 .30 an. s I o am MoTOKOBLINA paguK »

Amazon.com Inc * 1.900,10 -55,39 (-2,83%)

2.000,00
1.800,00
1.700,00
Investing.com
1.600,00
Oct 7, 2019 MNov 4, 2019 Dec 2, 2019 Dec 30, 2019 Jan 27, 2020 Feb 24, 2020  Mar 23, 2020
20.0M
i |||||I T Tl LU L T T e T |||||||||I||I | lli,
1 oeHe 1 HegenA 1 mecAy 3 mecAua G MecrUeE 1 rog 5ner Maxc.
Mpen. zakp. 1.955,49 Ow. gwanazoH  1.899,92 - 1.939,79 Noxon 280,528
OTEDBITHE 1.930,86 52 Helens 1.626,03 - 2.185,95 EFS 23,02
Donem 5.387.897 PLIHOWH, ¥an. 945,808 OvengeHosl MIA (NFA)
CpenHui obbem (3m) 5.410.517 LeHalnoxon 82,55 BeTa 1,24
WaMeHesue 33 roa 7,14% AxUMW B odpaleHan  497.810.444 CnenyrolmWi oTyeT 23.04.2020

JlanHbie B3THI ¢ caiiTa investing.com 28.03.2020r.

Hcxons U3 BBIIEU3I0KEHHOT0, MOKHO CAEJIaTh BEIBOM, YTO Ioka3aTeab P/E, Hekorma Tak qr00MMBIH
WHBECTOpaMH, HE CIMOCOOCH TMOKa3aTh OOBEKTUBHBIX JAHHBIX HU B JIMHAMUKE, HM MO OTPACIH, TaK Kak
nokaszarenb P/E uckaxkaer naHHble BKIIOYAas B ce0s CTaTbH HE KACAOIIMECS OCHOBHOM J€STEIbHOCTH
KOMIIAHHM, YTO HE COOTBETCTBYET CBOEH HM3HAYAJIbHOW CyTHM. BmecTo 3TOro jydiie HCHOJIb30BaTh JBa
npyrux mokazarens: Price / EBITDA u Price / FCF.

bubanorpadguyeckuii cnucok:

1. Caiit https://ru.investing.com/equities/sg-mechel _rts , nata oopamerus 28.03.2020r.
2. Caii https://ru.investing.com/equities/amazon-com-inc , nata ooparenus 28.03.2020r.
3. Caiit https://admiralmarkets.com/ru/education/articles/trading-instruments/index-sp500-

trading , ara o6pamienus 28.03.2020r.
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