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AJJAUTUBHASA OITUMUM3ALNUA PACITIPEAEJIEHUA AKTUBOB
HPEAIIPUATHUA 11O BBIBPAHHBIM CTPATETMYECKHUM
HAITPABJIEHUAM JAEATEJBHOCTHU

PaccmoTpena 3agaua aaJUTUBHOTO PpAlMOHAJIBLHOTO pACHpPENENICHNs aKTUBOB MPEINPUITHS 10
HaIpaBJICHUSM JEATEIbHOCTH. PellieHne npennoxkeHo Ajis ciiyyasi, KOTJa pacrnpeeieHue Ha TEKYIEM
1iare He 3aBHCHUT OT paclipeleleHui Ha npeaplaynmx marax. OmnucaHa BbIYMCIUTENbHAS MPoLEaypa
YUCJICHHOTO pelieHus: 3aaaud. [lpeasiokeHHass BBIYMCIMUTENbHAs TMPOIEAypa IO3BOISET HANTH
paloHalIbHOE paclpeiesieHue aKTUBOB NPEANpHUSTHS IO CTPAaTeTHYECKUM  HaIpaBJICHUAM
JESTEIILHOCTH JI1 Ka)XJIOW M3 CTaJWii MHOTOIIATOBOTO YIPABICHUS HHBECTUIIMOHHBIM MOPTQereM
NPEINpUATHS B MPEANONIOKEHUH O HE3aBUCHUMOCTH paclpelielieHnii Ha pa3HbIX CTaJusaX Mpoliecca.
Cnyuait, Korja 3T0 IPEeNoI0KEeHUE CHATO, TPEOYET OTIACIBHOTO pacCMOTpeHus. [l 4aCTHOTO ciydast
MOJTy4Y€Hbl AaHAJTUTHYECKUE COOTHOLLIECHUSI.

KuroueBble cjioBa: pacnpeneneHue akTHUBOB MPEANPUATHS, TUIAHUPOBAHUE, MaTeMaTH4ecKas
MOJIE€Jb, ONTUMAJIBHOE PEICHNUE, YUCICHHBIA METO]] PELICHHUS.

Beenenne. OCOOCHHOCTBIO pEIICHUS 3343y IUIAHUPOBAHMUS Ha NPEIIPUSITUU
SBJISIETCS HEOOXOMMOCTh yueTa MPH UX PELICHUH MHOKECTBA MEPEMEHHBIX BEJIUYMH,
XapaKTEPU3YIOIINX HENPEPHIBHO U3MEHSIOIINECS TPOU3BOACTBEHHBIE yCIoBUA. Tak Kak
pazHooOpa3re BO3MOXXHBIX 3HAYEHUH HTUX BEJIWYMH B TEUYEHUE ONPEIEICHHOTO
BPEMEHH — IUIAHOBOTO TMEPHOJA — MOXKET OBITh JOCTATOYHO OOJIBIIKUM, TO BO3MOXKHO
CYILLIECTBOBAHHE 3HAYUTEIBHOIO YUCJIA UHTYUTHBHO JOIYCTUMBIX BapPUAHTOB IJIAHOBBIX
pewmennii. OTcroga 0osbIIas pa3sMEPHOCTh PEIIAEMBIX IUIAHOBBIX 3a4ad, 3aTPyIHAIOLIAs
MOJIyYeHUE ONTUMAIBHOTO MM OJM3KOro K HEMY pelleHHs. B 3THX ycnoBusiX NpoCThIM
nepedopoM M CpaBHEHHEM BCEX BO3MOXHBIX BapHMaHTOB PEIICHUs IJIAHOBOM 3aaauu
UCKOMBIA  pe3yJlbTaT MOJIYYUTb HEBO3MOXHO H3-3a OIPOMHOW  TPYIOEMKOCTH
BblunciaeHuil. Ilostomy TpeOyroTcs crneunuanbHble METOABI, IO3BOJISIIOIIME B
IpUEMJIEMBIE CPOKM C JOCTATOYHOM CTENEHbIO OOOCHOBAaHHOCTH M C YYETOM
0COOEHHOCTEW KOHKPETHOTO NMPOU3BOJICTBA HANTH HaMITy4Illee peleHHeE.

3azayy palMOHAIBHOIO PACIpPENEICHUs aKTUBOB M0 HAIIPABJIEHUAM JCSATEIBHOCTH
npennpusiTus OyleM peuiarb, UCXOAS M3 CISAYIOLIUX MPEaNoyoKeHu. Bo-nepBrix,
OyZneM cuuTaTh, YTO MPU OTCYTCTBUM JAOIOJTHUTENIBHBIX MHBECTULHNA HE MPOUCXOJUT
yObIBaHUSI aKTUBOB (OCHOBHBIX MPOU3BOJCTBEHHBIX (DOHMIOB), MOCKOIbKY YUUTHIBACTCS
UX BO3MEIICHHE 32 CYET aMOPTHU3ALMOHHBIX OTYUCICHHI. BO-BTOpBIX, MpuUMeEM, 4TO
aKTUBBI B OJJHOU c(pepe AesITeIbHOCTH HE MOTYT OBITh 33J€ICTBOBAHBI JJIs1 IOBBIILIEHUS
3¢ (HEKTUBHOCTH B IPYTroil, TO €CTh CUHEPreTnyeckuii 3p(PeKT oTCyTCTBYET. B-TpeThux,
NPEANPUATHE HE UCTIONB3YET 3a€MHBIE CPE/ICTBA.

IHeabo paGorbl. llenbio paboOThl  SBISIETCA  HAXOXKACHHE PaALMOHAJIBHOTO
pacrnpeesnieHuss  aKTUBOB  MPEANPUSATHS IO  CTPATETMYECKUM  HaIpaBJICHUSM
NEATENIbHOCTH JJIsl Cy4asi, KOI/Ia paclpeleleHHe Ha TEKyIEeM IIare HE 3aBHCHUT OT
pacrnpeneNieHui Ha MpeaplAyIlIuX IIaraXx, a TakkKe, OINMCAHME BBIYMCIUTEIbHON
IPOLIETYPHI YHCIEHHOTO PEILICHHUS 3a0a4H.
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ITocranoBka 3amauym. Mertonuueckas MOJENb PELICHUS 3aJa4d PacCHpecIICHHUs
AKTUBOB IIPEANPUATUS U COOTBETCTBYIOIIAS TEXHOJOIMSA 3aBUCAT OT TOrO, KakHe
UCIIOJIB3YIOTCA TNPEANOJI0KEHUA OTHOCUTEIIBHO 3aBUCHMOCTH DPAaCHpEAciICHUs Ha
KOKJIOU CTaJAuM OT XapakTepa paclpenesieHHs Ha Npeablaylux cragusax. Paccmorpum
3a/a4y pacupeieseHus aKTUBOB NPEANPUIATHS B NPEANOI0KEHUN O HE3aBUCHUMOCTH
PALMOHAJIBLHOIO PACIIPENEIICHNS Ha KaXKI0M U3 CTauM OT XapakTepa paclpelesieHU Ha
npenpinymux. [lycts mpu sTom nepen ouepenHou (f+1)-i cragueil mo pesysbratam
JEATEIbHOCTH HA NPEABIAYIIUX ¢ CTAAUAX PACIPENECICHUE CYMMAapHOTr0 HAKOIUIEHHOIO

KaluTaia Mo HalpaBJIeHUsIM umeeT BUI {K 12 (1), K 22 ),....K 5 (1)}.

Cornacuo [1,2], xanurtan mnpennpusatuss ¢GOpMUPYETCS, B OCHOBHOM, 3a CYET
CTOMMOCTEH MHBECTUIMH B aKTUBBI Npeanpusitus. OH BBIIOJHAET CIEIYIOUINE
OCHOBHbIE (YHKIMH: oOecreuynBaeT (HOPMUPOBAHHE JOXOJOB MPEANPHUATHS OT €ro
NESTENIbHOCTH;  SIBJISIETCA  HWCTOYHUKOM  OJIarOCOCTOSIHUSL €0 COOCTBEHHHKOB.
Pa3HOBUAHOCTAMM KamuTana MPEANPHUSTHS BBICTYMaeT COOCTBEHHBIH W 3a€MHBIN
kanuTai. Mcxonst u3 npeanoaoXeHus: 0 TOM, YTO IPEANPUATHE HE UCIIOJIB3YET 3aEMHBIX
CPEICTB, 3a€MHBIN KalluTaJl pacCMaTpUBaTh €ro HE Oy ieM.

CriocoGHOCTh MPUHOCUTH JOXO/ SBISIOTCA OAHON M3 BaXKHEUIINX XapaKTEPUCTHK
WCITOJIb30BAaHUS KalUTalla, OTMEYAEMOM MPEACTAaBUTEISIMU BCEX S3KOHOMUYECKHUX IIKOJL.
OTOT AO0XOI CO3/1a€T SKOHOMHUYECKHUU pECypeC, HCIONb3YEMBI B HSKOHOMUYECKOM
npouecce. Kyna Obl HU ObUT HampaBieH KanuTal Kak SJKOHOMUYECKUH pecypc — B cdepy
peanbHOW 3KOHOMHUKHM WM B (PMHAHCOBYIO cdepy — OH Bcerjga crnocoO0eH MPUHOCHTH
JIOXO/JI TIpU yCJIOBUH 3G()EKTUBHOTO €ro MPUMEHEHUS.

B xoxe mocTynarenbHOTO SKOHOMUYECKOTO Pa3BUTHUS 00IECTBA CPEIHSsI HOpMa
JIOXOAHOCTH KaluTaja MMEET TEHJECHIMIO K CHIDKeHHUIO. B ocHOBe 3TOM TeHACHIMH
JSKUT 3aKOH YyOBIBAIOIIEW MPOU3BOJUTEIBLHOCTH KamuTaia, O00YyCIaBIMBAIOIIMMA
MIOCTOSIHHOE YMEHBIIICHUE MPEAEIbHOTO MPOAYKTAa KaluTajaa, a TaKXe MOCTOSHHOE
BO3pacTaHue KOHKypeHuuH [3]. BMecte ¢ TeM, HECMOTpPSl HA CHUYKEHHE CPEAHEN HOPMBI
JOXOJHOCTH KamnuTaja, o0mas cymMMa (OpMHPYEMOro UM JI0XOAa IOCTOSIHHO
BO3pAcCTaeT 3a CYET pocTa 00beMa MCHOJb3yeMoro kKanutana. [Ipu 3ToM poct oOien
CYMMBI J10X0Aa, (POPMHUPYEMOTO KalMTalIOM, CO3[AeT MPEANOCHUTKUA IS PaCIIUpEHHUS
HKOHOMHUYECKOM 0a3bl €ro HaKOILJICHHS.

B cooTBeTcTBUM C 3TUM MpPUMEM, YTO AJIA pacyeTa MPUObLIM Y, MOIyYaeMOl IpH
BJIO’KEHMH KallUTala X, MOKET ObITh HCIOJIb30BAHA MOJIEINb

y(x)=ax", a,>0, 0<a, <], (1)
oTpaxkaromas (QpyHIAMEHTAIbHOE TIOJO0XKEHHE SKOHOMUYECKOW TEOpHUH, Ha3bIBaEMOE
3aKOHOM yObIBarotIeH apdexkruBHOCTH |3, 4].

3amMeTuM, UYTO i1 KaXJOro CTPaTerMYecKoro HampaBlIEHHs, KOTOPOE
paccMaTpUBaeTCs KaK TMOTEHLIHMATbHBIA OOBEKT KalmUTAJIOBIOXKEHHUM, CYIIECTBYET
COOCTBEHHAas] WHIAWBHUIyalbHass (DYHKIUS 3aBUCUMOCTM NOpuUObUIM OT oObeMa
KalUTAJIOBIOKEHUNA.  Pasnuuuss B peHTA0ENbHOCTH  albTEPHATUBHBIX  30H
XO35UCTBOBAHUS BIMSIOT Ha BBINYKIOCTh (QyHKIMU (Oosnee BhIMyKIas QYHKIUSA
CBUJICTEJILCTBYET O 00Jiee MHTEHCHUBHOW OTJaye BKJIaJbIBAEMOro KamuTasa). B cBoro
ouepe/ib Ha PEHTAOENbHOCTh CTPATETUYECKON 30HBI XO3WCTBOBAHUS MOTYT BIHSATH
’KU3HEHHBIN ITUKJI TOBapa, HAJOTOBOE 3aKOHOIATENIbCTBO, HECTAOMIBHOCTh YKOHOMUKHU U
Tak jgajnee. BelnunHa BKIIAJIBIBAEMBIX CPEICTB, MPH KOTOPOW YK€ MPAKTUUYECKH HE
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HaOII01aeTCS pocT TEMIIOB MIPUPOCTA, XapaKTepU3yeT HACBIIIIEHHOCTD
paccMaTpuBaeMOM 30HBI XO3SIMCTBOBaHWS. Pa3znuuus B BEIWYMHE HACHIIIEHHOCTH
CBHUJICTEIBCTBYIOT O MOTEHIMAJIE OTpaciu (4eM MO03KE€ HACTYHaeT ATO COCTOSIHUE, TEM
0oJiee MepCreKTUBHA OTPACb).

C ydeToM cAeNaHHBIX AOMYLIEHUU OyJIeM CUUTaTh, YTO MPUOBLIb, MOTYyUYCHHAs B
j-M HampaBJICHUM [ICITEILHOCTM Ha TMOCJHEAHEW ¢-U CcTaguu, ONpeaesaeTcs

BBIPpAKCHHUCM

ay j (1) .
R0 =ag, 0K 0)"", j=12,...n,
rae ay;(t), a;(¢) - 3anaunble Qyukumm Bpemeny, j =1,2,...,n.

[TapameTrpsl 3TuUX GYHKUUA MOryT OBITH OIIEHEHBI IMYTEM COBMECTHOMU
CTaTUCTUYECKOU 00paboTku PETPOCIIEKTUBHBIX JTaHHBIX 0 peallbHOM
GYyHKIMOHUPOBAHUM TMPEANPHUATHH, a TakkKe pe3ylbTaToB OU3HEC-TNIAHUPOBAHUS
MIPOEKTOB B BEIOPAHHBIX HAIIPABJICHUSIX JIESITEILHOCTH.

Cymmapnasi npuObUIb, TOJIy4YEHHAss OT MCIOJIb30BAHMSI BCEX AKTHBOB Ha IMEPBOM
CTaJIlH, OTIPEAEIISIETCS COOTHOIIEHUEM

n n
R =R, )= ay, (K, M)" ", (2)
J=1 J=1

3ametuM, 4yTO 3Ta (HOpMysa MO3BOJIAET MPUOJIMKEHHO YYECTh YPOBEHb PHUCKA
BbIOpaHHBIX HAIMpPaBJICHUN ACSITENLHOCTU 3a CYET BBOJA TaK Ha3bIBAEMBIX OapbepHBIX
kodhumrenTo [5]. bapeepHbie K03 IUIIUEHTHI - 3TO, TIO CYIIECTBY, KO DHUITMCHTHI
JTUCKOHTHPOBAHMS, UCIOJIb3yEeMbIE MPH pacueTax 10X0A0B. YHCIeHHbIe 3HAUYCHUS ITHX
K03((PUIIMEHTOB BHIOMPAIOTCS C YYETOM YPOBHSI pUCKa BHIOMPAEMBIX WHBECTULIMOHHBIX
BApUAHTOB [6].

[TycTh 107 MOy4eHHOM MPUOBLIN, ONpeeeHHas A KaXI0i ctaann QyHKIHEH
7r(t), HampaBisieTCs HA BHYTPCHHEE MOTpeOIeHue (IMBUICH/IBI U JIPYTHE COIMATbHbIC

BbITLTAThl). OcTaBmIasicss MPUOBLIb, MCIOJb3yeMas JUIS PaclpeleliCHus Ha OYepeIHOM
CTajlu, paBHa

K(t+1)=01A-z())R(®), t=12,....N. 3)

B cootBerctBuu ¢ (3) pacmpesencHue akTHBOB Ha ouepeanoit (7 +1)-ii cramgum,

nmeromee  Bupg K, (t+1),K,(t+1),...,K,(¢t+1)}, obecnieunBaer mnoNy4YeHHE

MPUOBLIN MO HAMPaBICHUSAM
(t+1)

R(t+1) = a,,(t+ DKZ@O+ K, ¢+ D", j=12.m.

Cdopmynupyem Temephb 3a1ady ParHOHAIBHOTO YIPaBICHUS XO3SHCTBEHHBIM
noptdeneM MpeanpusITus CiaeayonmM oopasom. Jlus kaxmon us craauii ¢ =1,2,..., N
HaNTH pacnpe/eiieHne aKTUBOB TPeIITPHSITHS (K,(),K,(¢),....,K, (1)),
MaKCHUMH3UPYIOIIIEe

Fy (UK (03 4K () (K (N)D) = Y (1-7,(0) SR (1) =

t=1

S (1=, 0) 3 a0 OKEOF =3 (1=, 0) S, (K= D+ K (0) " D

t=1 Jj=1 = 7=

U yJIOBJIETBOPSIOIIEE OrPAHUYEHUAM
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fK_, O)=K(t)=(1-r@)R(t-1), t=12,... ,N. (5)

OcHoBHbIe pe3yabTarbl. [lycTh, B COOTBETCTBUHU C MPEIINOJIOKECHUEM,
PALMOHAIBLHOE PAaCIpPEACICHUE aKTUBOB HA KaXKJI0M U3 CTaJUM HE 3aBUCUT OT XapaKTepa
YX PacIpeesICHUsI Ha NPEAbIAYIINX CTAAUsX.

Torna

{I’%{Z(l w3 0K 0) "m} > - ﬂ<r>)gl%x{2ao,(t)(1<2(z>) "m}

[Tpu 5TOM HMCXOmHAs CIOKHAS 3a/7ada MakcuMu3anuu (4) mpu orpaHudeHusx (5)
peaynupyeTcss K COBOKYITHOCTH 3a/ad IMOCJIeIOBATEILHOW HE3aBUCUMOUW ONTHMHU3AINN
TUTaHA pacIpeIeICHUs aKTUBOB Ha KXo W3 cramauil. [lpu sTom aiis ompeneiaeHHOH,
HampuMmep, f-oil craauu 3amada GopMyIupyeTcs CISAYIOIMIMM 00pa3oM: HalTHU HAOOp
{K,(1),K,(2),...,K,(t)} , MakCUMH3UP YOI

FUK, (0D =Y a,,0)(KX0)"" =3 a0 (KX -1+ K, )" (6)
j=1

j=1

)41 y,Z[OBJIGTBOPSII-OHII/Iﬁ OTPAaHUYCHHUIO

n
. 7
> K, 0= K@) )
j=l
Jns  pemreHuss 3aJayd  MCHOOJIB3YEM METOJ HEOIPENCIICHHBIX MHOXHUTEIECH
Jlarpanxa. @ynkuus Jlarpan:xa umeer BUa

O, (K (D)) = X ay, () (K2 -1+ K (1) - ﬂ[Z K, (6)- K(z)]. (8)

Boraucnum dgactHpie mpou3BoaHBIE OT GyHKIuH (8) mo mepeMeHHbIM K J (1),

MPUPABHACM HX K HYJIIO M PCIIMM IIOJYYCHHBIC YPAaBHCHHUS.
HNmeem
oD (K3 (t-1)+K, () _
oK (1)

Il
=

ay, (0, (O(K> -+ K, (0)"" -2 9)

j=L2,...,n.

Orcrona
1

y) alj(t)—l )
Kj(t):[j ~Ki(-1), j=12,...n. (10)

ay; (t)alj (?)

st otbickanust A moacrasum (10) B (7), mocie gero MOJTYYUM:

ajj (-1

i(ﬁ)""“"(l ] — K(0)+ K (1), (11)

J=1 ay,; (t)alj (l)

DT0 HENMHEHHOE YpAaBHEHHE OTHOCHTEIBHO A MOXET OBITh PEIICHO IHOOBIM
YUCJIEHHBIM METOA0M, Hanpumep, metoaoMm Herotona [7,8]. [Tokaxkem 3T0.

JUtst ynpoIeHus 3aiCcH BBEEM ClIeAyIoIne 0003HAYEHNUS:
1

ap;(1)-1
_ =a,, ézbj, j=12,...n, KO+K* (t-1=c.
aO‘/(t)alj(t) alj(t)_l
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B stx 0603HaueHusix ypaBuenue (11) mpuobperaer Bua:

f(l)zzn:ajlb" _¢=0. (12)

BriOepeM Npou3BoIbHOE HadanbHoe 3Hauenne A = 4, > 0.

B cootBercTBHEM ¢ MeTojoM HbioToHa [9] peKyppeHTHOE COOTHOIICHHE IS
OTBICKAHHsI OYEPEJHOTO MPUOIMKCHHS K PEIICHHIO MMOJYYEHHOTO YPaBHEHHs 3allUIIEM
CIIe YoM 00pa3om:

ia jxizf_ ,—cC
A=A — ;((i“)) =A,—L——— k=0,12,..
e ab, A
j=1

Bo3sBpatasch k mpexxHuM 0003HaUYCHUSIM, UMEEM
1

n 1 ap;(1)-1 all.(t)—]

> e ® A, —K@®)-K* (1-1)
— a..(Da, .

A= — = > Y N ,k=0,1,2,....n.

- 2-ay (1)

Zn: 1 ap;(1)-1 ' 1 .lal‘i(t)fl
=\ 4y, (D, (1) a,H-1 """

*
[Mycts A (K(¢)) - momydeHHOE MOCTE HAAJICKANIETO YMCIIA UTEpPAIUil PelICHUE

3TOr0 ypaBHEHHdA. Torga ONTUMAIBHOE PpACHpENEICHUE HA [-OM CTaJuU 3aJaeTCs
COOTHOILICHUSIMU

| 1

. . arj (-1 1 @, (1)1 .
K/'(Z):(ﬂ' (K(f))) m —-K; (-1,

j=12,...,n.
Cnegyer OTMETUTbH, UTO Mpoleaypa peuieHus ypaBHeHus (11) mpu 3HaueHuUsx
a; (t), OMM3KMX K eMUHHUIE, MOXKET OKa3aThCs HeycTonunBoi. [ToaTomy mpemmaraercs
APYrOM YHWCIEHHBIM IMOAXOJX K PEUICHUIO 3a/add, OCHOBAHHBIM HAa METOJE IPOCTOM
utepatu  [10,11]. Jlna peanuzaumm 3toro Meroga mpeodOpasyem ypaBHeHus (9)
CJICAYIOIIUM 00pa3oMm.

1 a (1) .
(04, O(KE-D+K,0))" =K (t-D+K,(1), j=12,...n. (13)
Orcrona

in(t) Z%iao [(Oa, (0K (-1 +Kj(z))“”(” —K*(t-1)=K().

Torz[a
1 K*(t-1)+K() (14)
/1 - n
> ap, (ay, K-+ K, (1))
j=1
[Toncrasnss (14) B (13), monyyum

ay, (D, (O (K} (=D + K (0]

Zaoj' (Day; (Z)(Kf (t-D+K, (t))alj(t)

ar ; (1)

K, ()= K@) -KX -1, j=12..n 15
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CootHomenue (15) ucnonb3zyem B MpoleAype Mocie10BaTeIbHbIX MPUOIHKEHUN.
Ha nynieBol urepamuu nmeem

ay;()ay; (1)

KEO)(t): - KO)-K;@-1), j=12,...n
D g, (Day; (1)
j=1
Jlanee
(Da,. OO @7
ko) - nao,(>a1,(>( O ) " xo-kzen
Zao,<t>a1,(t>(l<§°)<t))"“
Jj=1
j=12,....n, (16)
oy @a, KO .
K/f (1) =— K@) -K; (1),
‘ Zao,' (t)alj (f)(Kf-Sl) (t))au(t)
Jj=1
j=12,...,n,
s=12,...

[Iponenypa, onpenensiemasl peKyppeHTHbIM COOTHolIeHHeM (16), mpomomkaeTcs
0 TeX Top, TMoKa He Oyaer AOCTUTHyTa Tpedyemass TOYHOCTh, 3ajaBaeMast

HEPABEHCTBOM
1

1 i 2
—Z(Kﬁs)(t)—Kf.s Yo | <,
n“z
j=1
IJe & - HEKOTOPOE AOCTATOYHO MAoe rcio (Hampumep, & =107).
3ameruMm, uTo ypaBHeHue (12) nerko pemaercs, ecnu a; =a,, j=1.2,..,n. Torna

9TO YPaBHCHHUC UMCCT BUJ
n o,
-1

-1
a A =1 Zaj =c,

J

OTKyJa
1

laz -1 _

Torna, B coorBeTcTBHH C (10), nmeem

Kj(t): naj ¢, j=12,..n
2.4,
Jj=1

BeiBoabl. Tak, npeaiokeHHass BBIYMCIUTENIbHAS MPOLEAYpa MO3BOISAECT HAUTH
pPAllMOHAIIBHOE  PACIpelEeICHUEe  aKTUBOB  NPEANPUATHA 10  CTPATETHYECKHUM
HANpaBJICHUAM JEATEIBHOCTU ISl KAXKIOW W3 CTaAud MHOTOIIArOBOIO YITPABICHUSA
WHBECTUIIMOHHBIM TIOPThENIeM TPEANpUsiTAsS B MPEANOIOKCHUH O HE3aBHCHMOCTU
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pacrpeneneHuii Ha pa3HbIX cTagusx npouecca. Ciaydail, KOorja 3TO MNPEANooKeHUE
CHSITO, TPEOYET OTIETBHOTO PACCMOTPEHUS.
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ANIUTHBHASL ONTHMU3ANUsI pacnpenejeHns AKTHBOB MNPEINPHUSITHS 1O BbIOPAHHBIM
crpaterudeckum HampaJjeHusiv/ T. U. KarkoBa // Bicauk HTY «XIII». Cepis: HoBi pimenHs B
cyuacHux TexHomorisx. — X: HTY «XIIl», — 2014. - Ne 17 (1060).— C.18-25 . — Bibmiorp.: 11 Ha3B.
ISSN 2079-5459

PaccmoTpena 3ajgada aJIMTHBHOTO PAlMOHAIBHOTO PACHpPEICIICHHS aKTHBOB IMPEINPUATHS IO
HAIPABJICHUSAM JICITCIPHOCTH. Pemenue mpeiokeHo I cirydas, Korja pacrupeeliecHue Ha TCKYIeM
I1are He 3aBHCUT OT PACHpPEIC/ICHUIN Ha MpeaplAyux marax. OnucaHa BBIYHACIUTENBHAS TPOIEIypa
YUCJICHHOTO penieHus 3amadd. [IpemmoskeHHas BBIYUCIHTEIbHAS MPOIEIypa ITO3BOJISICT HAWTH
palMoHaIbHOE  paclpelielicHUe aKTUBOB — NPEANPUATHS TI0 CTPATErMYSCKHUM  HAlpaBJICHUSM
JESATSIIBHOCTH I Ka)JIOH M3 CTaJWid MHOTOIIArOBOTO YIIPABIICHUS HHBECTHIIMOHHBIM TOPTQEIIeM
OPEANPUATHS B TPEANOIOKEHUN O HE3aBUCUMOCTH pacHpe/Ie/ieHH Ha pasHbIX CTaIusx Mpoliecca.
Crnygaii, Korja 3T0 IPEe/IIoIoKeHHE CHATO, TPeOyeT OTACIBHOTO paccMOTpeHus. J{Jis 9acTHOTO citydast
MOJTYYCHBI AaHATUTUIECKUE COOTHOIIICHHSI.

KiaroueBble cjoBa: pacrpeielieHUe aKTUBOB MPEINPHATHS, IUIAHUPOBAHUE, MaTeMaTHUYECKas
MO/IEJTb, ONITUMATILHOE PEIICHUE, YUCICHHBIH METO]] PEIICHHUS.

PosrnsiHyTO 3amady aAWTHUBHOTO pAIliOHATBHOTO PO3MOMALTY AaKTHBIB MiJIPUEMCTBA 32
HanpsIMKaM¥ JisIbHOCTI. PillIeHHS 3aIiponoHOBaHO /ISl BUIMAAKY, KOJIH PO3IIOILT Ha TOTOYHOMY KpOIIi
HE 3aJIS)KUTH Bl PO3MOALIIB Ha MONEepeIHIX Kpokax. Onucana o0unCIIIoBaIbHA MPOLEAYPa YUCEIBHOTO
pilieHHs 3ajaui. 3amporoOHOBaHAa OOYMCIIOBAJIbHA MpOLEAYpa JO03BOJSE 3HANUTH palliOHANIbHUMN
pO3MOI aKTHBIB MIANMPHEMCTBA MO CTPATEriyHUX HampsAMax MisIBHOCTI JJIsl KOKHOI 3 CTaiit
0araTOKpOKOBOTO yMIPaBIiHHS 1HBECTHLIMHUM TOpTdeneM MiANPUEMCTBA B MPUIIYIICHHI TIPO
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HE3AJICXKHICTh PO3IOJIUTIB HA PI3HHUX CTaIisX Tpoiiecy. BUnaaok, Koy 1e NpunymeHHs 3HATO, BUMarae
OKPEeMOTo po3rsiay. J[ist okpeMoro BHITAIKy OTPUMAHO aHATITUYHI CITiBBITHOIIICHHS.

Karw4oBi caoBa: po3mojin akTHBIB IMiIIPUEMCTBA, IUIAHYBAaHHS, MaTeMaTWUYHAa MOJICIb,
ONTUMAJIbHE PIlICHHS, YUCETBHUIA METO PIIICHHS.

Additive optimization of distribution of assets of enterprises in selected strategic areas of
activities/ T. I. Katkova //Bulletin of NTU “KhPI”. Series: New desicions of modern technologies. —
Kharkov: NTU “KhPI”, 2014.-Ne 17 (1060).- P.18-25. Bibliogr.:11 . ISSN 2079-5459

The problem of additive rational distribution of assets of an enterprise on directions of activity.
The solution is by proposed for the case when the distribution of the current step does not depend on
the distributions of the previous steps. Computational procedure of numerical solutions described
solution. The proposed computational procedure allows you to find a rational distribution of assets of
the company on strategic directions for each of the stages in multistage portfolio of a company under
the assumption of independence of the distributions at different stages of the process. The case when
this assumption is removed, requires separate consideration. For the particular case the analytical
relations are given.

Keywords: distribution of assets of an enterprise, planning, mathematical model, optimal
solution, numerical solution method.
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A. A. CEMEHOB, xaun. ¢u3.-mat. Hayk, goil., [ITYOT, [lonraBa

YIBTPA®HUOJIETOBOE U3JTYUYEHHUE VIS OBE33APAKUBAHUSA
ChIITYYUX MM EBBIX TIPOAYKTOB

B pabore mpencraBieHbl pe3yiabTaThl  00€33apaKMBAaHUS  CBHIMyYUX THIIEBBIX MPOJYKTOB
yIbTpaduoneToBbIM M3MydyeHueM. llpeanoskeHa TexHOJOrHs OaKTepULUIHOTO 00e33apakuBaHUsS
CBIITyYUX TMPOIYKTOB ¢ pazMepoM dactull 10 50 mxm. [IpoBeneHsl HEOOXOAMMBIE PACUEThI, CBSI3aHHbIC
C J1030M OOJyd4eHus, ¢ BpeMEHEM MNpeObIBaHMUsA YacCTHIl B 30HE OOJydeHUS U HEOoOXOAMMOM 1030
MHAKTHBAIIUU B 3aBUCHMOCTH OT BUIa OaKTEPHil.

KiroueBble ciaoBa: o0e3zapakuBaHue, YJIbTpa(uOIETOBOE H3Iy4EHHUS, 1032 HMHAKTUBAIUH,

OakTepuu.

Beenenne. B  Hacrosmiee BpeMsl  CyHIECTBYET MHOMKECTBO  Pa3JIMYHBIX
TPaJAWIIMOHHBIX METOJIOB 00€33apakUBAHUS CHIMTYUHX MHUIIEBBIX IPOTYKTOB U CHIPHS IS
HUX. MeTonpl  ne3uH(EKIrH, OCHOBAaHHbIE HA  MPUMEHEHUM  XUMHUUYECKUX
Ne3UHOUIIMPYIONINX PEareHToB (CUJIBHBIX OKHCIUTENEH — O30Ha, XJopa U JIp.) U
pagualluOHHbIE METOMbl, HCIIOIB3YIOIINE Pa3IMUYHbICE HWOHUBUPYIOIINE U3ITYyUCHUS
(PEHTTEHOBCKOE, TaMMa-HU3JIyuYe€HHUE) COIMPOBOXKIAIOTCA BIHMSHUEM Ha CTPYKTYpY
oOpabaTbiBaeMOro 0OBEKTa, YTO MPHUBOAUT K HEOOPATUMBIM HM3MCHEHUSIM (PU3HKO-
XAMHAYECKHX U OMOJIOTMUYECKHUX CBOMCTB.

[Ipo6Giiema obecrieueHUs JITUTEILHOCTH XPAHCHUS MMUIIEBBIX MMPOAYKTOB C BHICOKHM
1 TIPOMEKYTOUHBIM COCPIKaHUEM BJIard 0€3 co3AaHus COOTBETCTBYIOITUX YCIIOBHUMA
XpaHEeHHUs ObLTa M OCTACTCS OAHOM M3 BaXKHEHIITUX 3aJ]1ay IMUIIEBOM MPOMBIIIICHHOCTH.
Bona, Haxonsch B mHIIe B CBOOOJHOM M CBSI3aHHOM COCTOSIHHU, SIBJISIETCS
CYIIIECTBEHHBIM (PAKTOPOM COXPAaHECHHS BOJAOPACTBOPUMBIX BUTAMHHOB, MPEOTBPAIIACT
OKHCIICHHE UPOB, HO B TO K€ BpPEMs OHA CHOCOOCTBYET OJaromnpusiTHOMY Pa3BUTHUIO
MaTOreHHONM MUKPOQIIOPHI, BBI3bIBAsI OBICTPYIO MOpUYy MOpOAyKTa. B cBsi3u ¢ 3TUM
puMeHEeHHUe 00e33apakiBaHusl (CTEpUIIM3AIIMN) B POIECCE MPOU3BOACTBA SABIISICTCS
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