
; .

\feMe lKMeHTa, CB1I3aHHble 
rrpR fepax rrOKaJaHO KaK 

t"OlQl~a>'B3Th ero C P1DJUI'!HbIMH 
.....,.""...."i .....,. nOKaJaTenH fIJiaHa. 8 

LO.II~..pu88Jme HaXO.llllTCli B 

no 3KOHOMH'!eCKHM 
II 3l1aHlfli B 06J1aCTH 

© Axel Sell 

pru:i orientierte Ein­

1 tJ95 M oscow 

CO)];EP)I(AHHE 


lon r OCpO'lH3S1 H cpellHe­

BoelleHHe..................................................................... ......................... .................8 


l\>IOIlYJIL I: Kopnop3TlfBHoe nJI3HHpOB3HHe - TeM3THK3 .............................11

aTe LCTBO H3l.\lfOH3JIL­

fJlaBa 1. 1: Orrpe,neneHHe rrnaHHpOBaHHlI rrpe,nrrpHSITHSI .. ... ..... .. ... ...... ... ... .. 11 

f .l1aBa 1.2: <1>YHKllMH rrpe,nrrpHliTHlI.. ................. .. ........................................ 12 

fnaBa 1.3 : B3aHMo3aBHcHMoCTH !j>YHKllHH rrpe,nrrpliliTHli ...... ... .... .... ..... .... 13 

fnaBa 1.4: <1>YHKllIiH npo,nonbHoro Ii rrOrrepeqHOrO CeqeHHSI: ...... .. ...... ..... 14 

fnaBa 1.5: Pa3rpaHHlJeHlie C MeHe,nlKMeHTOM ... .. ..... ..... ...... .. ....... .......... ..... 15 

fnaBa 1.6: Pa3rpaHlitfeHlie C KOHTponnHHroM .. ...... ....... .......... ...... ... .... ... .. . 17 


:\foIlYJlI> 2: nOHSlTHHH3H 6333: lIeJIH, '13CTHble nJI3Hbl, opr3HH33l.\HH 


OJI3HHPOB3HHH ...................................................................................................18 


fnaBa 2.1: HaMepeHlili H llenli rrpe,nrrpHliTHSI ...................... ... .. ...... ....... .. ... 18 

fnasa 2.2: l{acTHble rrnaHbI ... ....... .... ............ ...... ...... .. .. .... .. .. ..... ...... ... .. .... .. .20 

fnasa 2.3: IlJIaHliposaHlie Ii ero HcrronHeHHe ......... ............ .. ............. .. ...... 22 

f nasa 2.4 : OrrepaTIiBHoe, TaKTlilJeCKOe Ii CTpaTenllJeCKOe 


rrJlaHHpOSaHMe ...... ...... .. ...... .... ........ .......... ...... ....... ............ .. .... ........... ... ...... 24 

fnasa 2.5: OpraHH3allliSi rrnaHliposaHIiSi .. ........... .......... ... .. ... ....... .. ...... ... ... 26 

fnasa 2.6: <1>OPMbl IlJIaHlipOSaHlili .......... .. .. .. ........ .. ...... ..... ... .. ...................29 

fnasa 2.7: KoppeKTliposKH rrnaHliposaHHlI ...... ..... .. .... .... .. ..... ...... .. ..... ....... 30 


\IOIlYJIL 3: OKPY~3101U3H CpeIl3 ......................................................................34 


fnasa 3.1: PblHKIi c6blTa ......... .. .. .. ... .... ...... .... ...... .... .. ...... .... ...... ...... .. ...... .. . 34 

fnaBa 3.2: PbIHKIi 3aKyrroK ............... .. ........... ... ................ .. ........... .... .. ... ..... 34 

fnasa 3.3: )J.eHelKHble pbIHKH Ii pbIHKIi KafIHTaJIOS, tPliHaHclipoBaHlie .. ... 38 

fnasa 3.4: focy,napcTso .. ...... ... ... ... ....... ..... ......... .. .. ....... .... ..... .. ... .... ... ..... .. .40 


§ 3.4 .1: H8JlOrH (HaJIoro06JIOlKeHHe) ....... ... .. .. ... .... ... .. .... ... ....... .... .. ... .... ......... .......... 40 

§ 3.4.2: .uoTaIl,HH ......... ......... ... ... .. .......... .......... .. ...... ...... ..... .. ..... .... ... .. ..... ......... ......... 45 

§ 3.4.3: HaJIoro06J10lKeHHe... ....... ... .. .. .. .... ...... ............ ........ ..... ..... .... ..... ....... ...... .... ... 45 


~OIlYJIb 4: BHyTpeHHSlH c«IJep3 ........................................................................46 


fnasa 4.1: ITPOH3S0,nCTSO ..... ...... .......... ...... ....... .... .... .. ...... .. .......... .......... .. .46 

fnasa 4.2 : JIorlicTIiKa .... .... ........ ..... ..... ...... .. ........ ...... ....... ...... ....... ........ ... . .47 

fnasa 4.3: OCHOSHOH KarrliTaJI (DnaH ero Iicrronb30saHIiSl) ... .... .... .. .. .. .... .47 

fnasa 4.4 : 060POTHbIH KarrHTaJI (cKna,n, ,ne6HTopcKaSI 


3a,nonlKeHHOCTb, Ii T.,n.) ... ....... .. .. ........ ......... ... ... .. ...... .... .......... ........ ... ..... .. . .47 

§ 4.4.1: <l>OPMbI H MOTHB .. .......... ..... .... ............... ............ ........... ... .. ..... .... ... ... ..... ... ..... 47 

§ 4.4.2: ITOJlHTH'!ccKHe pa3MblllIJieHHlI Ha npe.llIlplillTHH 06 OT)leJlbHbIX CTaTbJlX 

06opoTHoro KafIHTaJIa ..... ... ..... .... ....... ..... .......... ... ...... ... ....... ....... .... .... .... ......... ..... ... . 50 


5 



MO.nYJlb 5: Ta6J1HQ8 nJlaHHpOB8HHH ............................................................... 55 


fnaBa 5.1: HCTO'lHIfKH HH¢OpMal(HH .l(nH I1JlaHHpOBaHHH ... .... .. ... ... ... ........ 55 

fnaBa 5.2: O)!(H.naeMble 060pOTbI H npOH3BO.l(HMble .nnH :noro 3aTPaTbI. ..58 

fnaBa 5.3 : Ol.\eHKa npOH3BO.l(CTBeHHo Heo6xo.nHMoro 06opoTHoro 

KanHTana ... .... .... ..... .......... .... .......... .. ........... .. ... .... .... .... .... ........ ... .. ............... 59 

fnaBa 5.4: PaJBHTHe OCHOBHOro KanHTana ............. ... ..... .. ... .... .......... ..... .... 61 

fnaBa 5.5: CornacoBaHHe ¢ HHaHcoBoro nnaHHpOBaHHH ............. .. ..... ....... 61 

fnaBa 5.6: <l>HHaHcHpoBaHHe ......... ........................... .................................. 64 

fnaBa 5.7: Ta6nHl(a nHKBH.l(HOCTH ..... ................... ... ...... ..... ...... .. ..... ........... 64 

fnaBa 5.8: (}rqeT 0 npH6bIJJJlX H Y6bITKax ...... .. ......... ............................ ..... 66 

fnaBa 5.9: IlnaHoBbIH 6anaHc ................. .. ....... ............ ...... ............. .... .... .. .. 68 

fnaBa 5.10: CBH3b Me)!(.l(Y Ta6nHl.\aMH nnaHHpoBaHHH ..... ......... .. ............... 70 

fnaBa 5.11: H3nO)!(eHHe apryMeHTa .... ... ............ .. ... .. .. .......... ................ .. .... 73 


MO.nYJlb 6: llpoQecc nJlaHHpOBaIlHH ...........................................................~...76 


fnaBa 6.1: What-if-MO.l(enb KaK HCXO.l(HbIH nYHKT nnamfpOBaHHJI .... .. ....... 76 

fnaBa 6.2 : flpHMep nnaHHpOBaHHH npe.l(npHHTHH ....... ... ...... .... .. .. ........ ... ... 77 

fnaBa 6.3: PerneHHe 3a.l(a'l nnaHHpoBaHHH ...... .... ...... ..... ...... .... .... ..... ..... .... 81 


§ 6.3 . 1: COCTaBJleHI!C OJl<lIllaCMblX 06opoTa II npol!3BOllCTBCHHbIX paCXOllOB ......... 81 

§ 6.3.2: COCTllBJIeHI!C nJlaHOB I!MymecTBa I! I!HBCCTHUHiL...... ......... ............... . ....... 82 

§ 6.3 .3: PaCqeT npoH3BollcTBeHHo Heo6xOlll!Moro 060pOTHOro H qnCTOrO 


06opoTHoro KanHTaJIa ... . . .. .......... ..... ........ ......... ........... ...... ... . ......... . .... ........... .... ....... 83 

§ 6.3.4 : nJlaHHpOBaHHe OT'leTa 0 npH6b1J1l1x H y6blTKax, .pHHaHcoB (JIHKBI!JlHocm) II 


6aJIaHca .... . .. ....... ........ ............. ...... ...... ....... ........ ... ... ........ ... .... ..... . . ............. ..... ........ .. 83 

fnaBa 6.4: flpeo6paJoBaHHe B DuPont-cpaKTOpHoH MO.l(enH ........ .... .......... 85 


MO.l(YJlb 7: HCCJle.noBauHe CJly 'J3.B 1................................................................ 88 


fnaBa 7.1: flpHMep MH HHTerpHpoBaHHoro TaKTH'IeCKOrO nnaHHpoBaHHH 

npe.nnpHHTHH H YCTaHOBneHHJI ¢ HHaHcoBoro nnaHa .. .... .... .... ............ .... .... 88 

fnaBa 7.2: PellIeHHe 3a.l(aHHH 1 .. ..... .... ........ .... ............... ... ........ .... .... ... ...... . 89 

fnaBa 7.3 : PellIeHHe 3a.l(aHHH 2 .... ......... .. ........ .. .... ..... ....... .... ..... ... ..... ......... 90 


MO.nYJlb 8: HCCJle.l(Oa8UHe CJlY'laH 2 ................................................................94 


fnaBa 8.1: BbIXO.l(Hble .l(aHHble ... ... ....... ..... ............................ ...................... 94 

fnaBa 8.2 : flpe3eHTal(HlJ 6yxranTepcKHx .l(aHHbIX H HX o6HoBneHHe npH 

nnaHHpOBaHHH .... .. ......... .. ....... ... ..... .... ........ .. ....... ...... ..... .................. ... ........ 96 


MO.nYJlb 9: Oco6eHHocTH CTp8TerH'IeCKOrO nJl8HHpOB8HHK 

npe.nnpHHTHK....................................................................................................102 


fnaBa 9.1: flOHlJTHe cTpaTem'leCKOrO nnaHHpoBaHHH npe.l(npHHTHlJ .. .... 102 


fnaBa 9.3 PaJHOBH.l(HOCTH cTPaTerHH .... ...... .... .. ........ ... .... .............. .......... 106 

fnaBa 9.4 KOM6HHal(Hll KJIaCCH¢HKal(HOHHbIX 3JIeMeHTOB npH 


fnaBa 9.2: CTPaTerHH H ¢YHKl.\HH npe.l(npmlTHJI ...................... .. .... .. ...... .103 


KOHKpeTH3al(HH H.l(eii ..... .... ..... .... .............................................. ... ....... .. ..... 109 

§ 9.5.1 lleTblpeX-IIJlOCKOCTH3lI MaTpHua .. ...... ...... ...... .. ....... ....... ....... .... ................ .. 'III 

§ 9.5.2 MaTPHua: PbIHOQH3lI al\fllBHOCTb - KOHKypeHTHOe IIpelfMymCCTBO ......... I111 


6 



_ ...................................... 55 


..... CHJ.....,"'aaHIDI .. . .. ...... .. ...... .. . ....55 

r.o."I'~\I1..Ie It:l.ll :n oro 3a1'paThl. .. 58 

J!Qlco;lJU(oro 06opoTHoro 


..... .... ....................... ... 59 

._.... ... .. .... .... ... ..... ....... ...61 


_ 


r .... .... ... ........... 85 


____,
.......... _ ..... ............ 88 


_ ..... .. ...... ................ 88 

......... .. ........ ...... 89 

... .....................90 


~.-n.-.:f'I"T,Oro nmumpOBaHHX 

_____............................. 94 


... ... ................... ... 94 

oOffOB.:IeHHe npH 

...... .. ........... .. ......96 


-":mJ!lpGl!llllBBii 
___,._...... ........................102 


aKlQCUi2liUfJI npe.!UIpIDITHH .. .... 102 

_ ..... .... ........... ..... .... 103 

. .. .... ...................... 106 


=.a...,......,,"'..eHTOB npH 

_ ...... ........................... 109 


_ . .. ... .. ..... . III 

.....~.,.....'"""'" rrperrMymccTBo ......... III 


~SJ!;:~BaBIUI ........... ..... ...... ..... 61 
... .............................. ..... . 64 
__ ....... ............................ 64 

___..... .. ......... ............ ..... 66 
......... ... .... .. ................ 68 
~ ... ..... .......... ............. 70 

_ ......_ ....... ...... ....... ... ..... 73 

1-­ __......... ......................... 76 

:uHlp<lBaIDUl ... .... .... ..76 
._... ... ........ .......... 77 
_ .............. ..... .. ......81 

Q::E"!~:r:T.ef!lf],ZX pacXOJlOB . ... .. .. 81 
_.... ...... .. .......... 82 

It J~~~ ~1U:\IR:otI ( ntICllM HOCTH) II 
.. ..................... 83 


Mo~ynb 10: KOHuem.HR CTpaTerH'tecKoro nnaHHpoBaHHR npe~npHRTHR 


no KpaiiKe6aYMy •••••••••••••••••••••••••••••.••••••••••••••••••••••••••••••••••••••••••••••.•••.•••••••••••••114 


fJIaBa 10.1: <I>a30B!UI Mo,nem, ....... ..... ... ... .. ....... ... ........ ....... ........ .. ... .. ... ... .. 114 

fJIaBa 10.2: CTOHMocTHoe H 6a30BOe peryJIHpOBaHHe 


TOn-MeHe,nlKMeHTa .. ..... .... .. ........................ .. ............................... ............... 114 

fJIasa 10.3: Y CJIOBIDI cpe,nhJ. ............. ........... .......... ..... ...... ..... .. .. .. .......... ... 115 

fJIaBa 10.4: .lloJIrOCpO'lHhle HaMepeHIDI npe,nnpHHTHH ............................ 118 

fJIaBa 10.5: C'rpaTern'tecKHH aHaJIH3. npe,nnpHHTHe H oKpYlKalOlUaH ero 


cpe,na .......................................................... .. .............................................. 119 

fJIaBa 10.6: U,eJIH C1paTerHH: nOHCK, Q>0PMYJIHpOBKa H oueHKa 


C1paTernH... .. ....... ...................................... .... ................................. ............ 123 

fJIaBa 10.7: OueHKa c1paTerHH .......... .. ........................ .. ......... .......... ....... ; 127 

fJIaBa 10.8: npHHHTHe C1paTerHH H c1'paTerH'IeCKHH KOH1'pOJIh ............. 128 


Mo~ynb 11: UCCJleJlOB8HHe cny'taR CBRlH cTpaTerH'tecKoro H 

TaKTH'teCKoro nJlaHHpOBaHHR ••..•••••••••••••••.•••••••••••••••••••••••.•••.••••••••••••••••.•.•••••129 


fJIaBa 11.1: CTOHMocTHhle H OCHOBOnOJIaralOlUHe nOJIOlKeHHX 

Ton-MeHeJl)!(MeHTa .....................................................................................129 

fJIaBa 11.2: YCJIOBHH cpeJlhl .............. ........................................ ~ ............... 129 

f JIaBa 11.3: .lloJIrOCpO'IHhle HaMepeHIDI npe,nnpHHTHH ... ......................... 129 

fnaBa 11.4: Onpe,neJIeHHe C1'paTerHH ................................ ....................... 131 

fJIaBa 11.5: .llonOJIHeHHe c1paTernH, YCTaHOBJIeHHe MeponpIDITHH ........ 132 

fJIaBa 11.6: OueHKa CTpaTerHH .......... .. ......................... ............................ 133 

fnaBa 11 .7: I1lJIo)!(eHHe B CTaHJlapTHhlx nJIaHOBhIX Ta6JIHuaX ................ 135 


Mittel- und langfristige Unternehmensplanung ..................................•... ; .... 143 


http:KOHuem.HR

