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INIPEANCAOBHE

Tipegnaracmas BHHMaHHKX durarencii Gponnopa npeacraBnfet
coboii yyeObHOoe nocobue no Kypcy «DHHAHCOBBIA MEHEMKMEHT»,
KOTOpOE PpacCuMTaHO B TEPBYIO OdYepedr Ha pykoBoauTeaed W
YTipaBaeH4YecKH it NepcoHai NpeanpuaTHil, o6yyaiomxcs B NOCnEBy-
30BCKOH CHCTEME 0DPA30BAHUY H CTPEMIIMXCA K CAMOCTOATEIBHOMY
NPaKTHYECKOMY OBJANCHUI0 METOZAMM RPHHATHE OBOCHOBAHHLIX
YTIPABJICHYECKMX PEILCHVIA.

B Hactodillee BpeMs BHUMAHMIO YWTATENEH Ipeftaraercs or-
POMHOE KONMMECTBO yueORUKOB, YUeOHBIX NOCOGHIA H HHOH CrielH-
ANLHOW NUTepaTypsl o GUHAHCOBOMY MEHEIKMEHTY. B TO Xe Bpems
JHAYHTEAbHOE KOMWYECTBO MIHAHHK PACCMATPUBAST OTACNLHBIE ac-
nexTs! co3ganua 3PpbeKTHBHON CHCTEME! YTIPABIEHHS, YAERSA MaK-
CHMAIBHOE BHUMAHWE BOIPOCaM TEOPHH. ITH H3laHUA OPUEHTHPO-
BaHbH B MEPBYIC OYEpEAb HA CIICLHANHCTOB, HMMeloLMx Gasosoe
IKOHOMHYECKOe 00pa3oBaHHte, a TAKXKE Ha CTYICHTOB, 00YYaloluXcd
0 3KOHOMHYECKUM crnieLatbHOCTAM. OnHAaKo cefiyac COBpeMERHbIE
«[POABMHYTHIC» MECHEIKEPH, 3aHATHIC HA NMPAKTHKE MONCKOM 3ih-
dexTHBHBEIX peieHUii, B TOM YUCIE B B 00AacTH (PUHAHCOB, 9acTo
uMeloT unoe 6a30B0e 00pa3OBaHNE. OHH RONYYMAM OUTUIOM HHXEeHe-
pa, Bpaya MAM YYHTEAsd, HO 3TC OOCTOATENbCTBO HE JONXHO CTaTb
MPENATCTBHEM IS HX NMPOdECCHOHANBHOrO POCTa U COBEPIEHCTBO-
BaHWA. B ¢BA3M C 3THM OCHOBHOIl LleNbI0 HANMWUCAaHUA HACTOSAILErO
H30aHHA ABIUIOCH CO3IaHHeE YY4eOHOIO nocodbus, NpellHa3HauYeHHOoro,
B MEPRYIO OYepelb, AAA PYKOBOINTERCH BBICIUETD Y CPEAHErO 3BeHa,
MEHeILkepoB, OCBaHBAIOIIMX OCHOBH (PHHAHCOBOTO MEHEIKMEHTa,
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OCYLUECTRIIIOIUNX HHHAHCOBDBIH AHAMN3 OTYETHOCTH, a TAKKE 3aHs-
TBHIX AOATOTOBKOH M NPHUHATHEM YNIPABIeHYECKHX peHIeHWH B obnac-
TH GOPMHPOBAHMS OTITHMANLHOI BEJIMMUHDBI U CTPYKTYPBI AKTHBOB M
NACCMBOB NPEANPHATHA.

IMpuHatie peweHwii B o6nact¥ PUHAHCOBOTO MEHEIKMEHTa —
3TO MOCTOAHHDBIN MOMCK KOMIIPOMHUCCE MEXKAY AOXOOHOCTBIO M DHCKOM
N BBIGOP ONTHMAIBLHOIO pellieHUs JOJDKEeH OLITh Beerga oOOCHOBaH-
HBHIM W OCO3HAHHBIM. HTO ceromHs BaxHee AAs TMPEANPUSTHA —
MAKCHMARBHOE YBETHYeHNe 06beMa peanu3aluy NpoAyKUHH B YCa0-
BHSX pOCTa AeOMTOPCKON 3aM0JDKEHHOCTH, HECMOTpPA Ha pacTylumii
PHMCK e HeBO3BpaTa, WIH XecTKHil 0TOOp NaTeXecnOoCOOHBIX NOKyIa-
TeNnel U CO3HATELHOE OrpaHHueHHe pocTa cOhita? Beeraa jin obocho-
BAHHO TpHUBREYCHUE KPEXMTa H KAKOBH! YCNOBHA, obecneyMBalolnie
pPEeKTHBHOCTD €ro NMpHUBAeUeHUA? ITH ¥ MHOXECTEO APYTHX BOMPO-
COB CETONHA CTOAT [EPEA YTIPABNEHYECKHM TIEPCOHANOM TTPAKTHYECKH
KOKAOH KOMAAHHH, H TIO MEpe €€ PasBUTHA TOSBISAIOTCA HOBHIE, BCE
Gonee cnoxwubie BOnMpocw ¥ sagavyn. [loHwmanue ocobBenHocTei
MOCTPOSHUS OTCUYECCTBEHHON (PHHAHCOBOH OTYETHOCTH K METONOSB €€
AHATM33, OCBOSHHE TIPHHUMITMATLHEIX N0AX010B U 3(G:deKTHBHBIX H
PALIHOHANBHELX METONOB PEIeHHs NPAKTHYECKUX BOIPOCOB OpraHM3a-
UMK CHCTEMB] PHHAHCOBOTO MEHEIDKMEHTA F103BOJNT YIIPABIEHYECKO-
My TiepCoHaNy BHIGUPATh ONMTHMAIBHEIC PELICHHA, 00ECIICUUBAIOLINE
OOCTYDKEHHE [I0CTARNMeHHBIX 3324,

OCHOBHOH LIENBIO BAHHOTO YUeOHOTO Nocodus ARNACTCA AAKO-
HWYHOE U3N0XEeHNE HaHGoNee CyilleCTBeHHBIX BOIPOCOR (PMHAHCORO-
rO MeHeIXMEHTa fipd ofecneuycHyd BHICOKOW #HPOPMATHBHOCTH,
KOMITAKTHOCTH NpEACTARIEHHA MaTepHana, pacCMOTPEHHH MpPaKTH-
YEeCKUX IIPMMEPOB, KOTOPBIE OTPAXaIOT pealbHble, HaU0ojee TUITHY-
Hble XO3dMCTBEeHHbIE OMNepauuy. TeopeTHyeckue H NPaKTHUYECKNE
BOITPOCHI, PACCMOTPEHHEBIE B HACTOAWEM YYEOHOM Mocobuu, npex-
CTaBjieHBI C YYECTOM [IOCTPOEHUS QUHAHCEBOH  OTYETHOCTH B
COOTBETCTBHM ¢ HOpMATHBHOK 06a30f, AeHCTBYIOLIEH NO COCTOAHMIO
Ha 1 Masi 20051 ‘

TlpepnaracMoe BHUMaHHIC YUTATENA YIEGHO-METORUYECKOE [TO-
cobue pxomuT B cepiy «OCHOBbl COBPEMEHHOH 3KOHOMHKM»,
KOTOpas AKTHBHO MWCTIOAB3YeTCA CHAYWIATENAMH, MOBHINAOIIUMHA
CBOID KBANM(UXKALMIG NO TNPOrpaMmMaM HHTEHCHMBHOTO oOy4eHUs
MBA u «CoepeMeHHbIit pykoBoauTeNb». [1porpaMMbl OCyLIECTBIN-
10Tc Ha Gade Poccuiicko-HeMeLKoH BbiCIUel MIKOAB 3KOHOMHKH
Axkamemyn HapoaHoro xossicrea rpd Ilpasurenpcree PoccHHCKOH
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1.

TEOPETHYECKHE OCHOBbBI
OHHAHCOBOIO MEHELKMEHTA

1.1. Ilenn, 3ana"H 1 NpHHIMAL GHHAHCOBOIO
MeHEKMENTA

DUHAHCOBHIN MEHSIDKMEHT ITPCACTABNAET cO00I CHCTEMY NPHH-
UUMOB H METOIOB PpaspaloTKH W peann3aluH  YTIPaBIeHYECKHX
pelieHHi, CBA3aHHHIX ¢ (OPMUPOBaAHNEM, pacTipedeNicHHeM H HC-
NoNb30BaHHEM PUHAHCOBEIX pecypcoB I obecrieyeHUA Heobxoau-
MO BeSIMYMHBI M CTPYKTYPhl aKTHBOR B COOTBETCTBHHM C UCNAMH U
3afga4aMy NpeaAnpHATHA.

IhaeHoii Benpio (MHAHCOBOTO MEHEIXMEHTA ARIACTCA obecme-
yeHMe MaKCUMH3alM# ONarococTosiHUA cOBCTBEHHHUKOB TpEeAnpus-
THA B TEKYIIEM M MEPCHEKTHBHOM ITEPHOIE, YTO BBHIPAXAETCA B
obecrieYeHHN POCTa PHIHOVHON CTOMMOCTH MX KarmTana. Jocrike-
HHe HTOf Uenud obecrnieyMBacTcA ITYTEM peIUeHHA psda 3anad,
OCHOBHBIMH W3 KOTOPBIX ABAAIOTCA CIEAVIOILIKCS:

1. Pacuer 3amaHHOTO YPOBHA OCHOBHbBIX T10Ka3aTeNeli pa3surus
KOMITAaHMM B TPEACTOALUEM TepHole, B TICRBYIO O4Yepelb YPOBHA
o0beMa BBIITYCKA (peann3alni) NpOAYKLIKHH K IPUOBIM OT OnepaLt-
OHHOI JeATENLHOCTH,

2. OnpeneneHre HEOOXOIUMO# BETHYHHDBE K CTPYKTYPH! TTPOM3-
BOACTBEHHLIX PECYPCOB U €€ ONTHMM3aLUA.

3. ObecneyeHne GOpMHPOBAHNS LOCTATOMHOTO 00beMa HHHAH-
COBBIX PECYPCOB, B TOM YHCAE 33 CUET NPUBICYEHHS COOCTBEHHOrO U
3aeMHOTO KAIKHTaNa, OIITHMH3ALMA COOTHOWEHUS] MeXIY HUMH.

4. Pa3zpaGoTka ¥ npoeeldeHHe NMOMHTHKH (heKTUBHOro pac-
NpeaeneHna H HCMOAb30BaHKNA CPOPMHPOBAHHOIO 00beMa PHHAHCO-
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BBIX PECYPCOB B PAsAHYHbIX HANMPABNEHNIX, BIIIOYasA pacnpeaeieHne
MEXDY OTHENbHbIMM BUAamMK AEATENBHOCTH, MEXAY OTAEAbHBIMM
BHAAMU aKTHBOB H TP,

5. OcyluecTRIEHHE BRIDOPA MEXIY PHCKOM H AOXOAHOCTBIO,
KOTOPLHA 3aKAI04AeTCS B Bhibope NPUeMIEMOTo COYETAHWNS. MaKCU-
MHW3aUKsa MPHOBIAH NPeAnpUATHS NPH ITPHEMIEMOM YPOBHE (hHHAH-
COBOrO PYCKAa WIN MUHWMW3ALMS YPOBHS (BHHAHCOBOTO PUCKa NpM
33AaHHOM YpPOBHE NHpUHHIIHY.

6. ObecneyeHne QMHAHCOBOH CTAOMALHOCTU TIPSANPHUSITHS 34
CYET NOCTOSIHHOTO NMOMIEPKAHHA BEICOKOTO YPOBHA ILUIATEXECTIOC00-
HOCTR M (PMHAHCOBOH YCTOUYUBOCTH,

PelleHMe TIOCTABACHHLIX 3afad MOPEANOnaraer cobnogeHue
OCHOBHBIX NMPUHLHITOB (PUHAHCOBOIO MEHEKMEHTA, K THCIY KOTO-
PhiX OTHOCSITCS!

|. OpHEHTUPOBAHHOCTL HA CTPATETHMECKME LEAW DPA3BUTUSA
NpeATIPpUATIS.

2. BbIOOP ONTUMAABHOIO ¢ TOYKH 3PEHHA NPHHATBHIX KPUTEPHER
VIPABIEHYECKOr0 PelicHUR Ha OCHOBE aHAIN33 BCEX BO3MONHBIX
aNbTepHATHBHBIX BAPUAHTOB PA3BUTUS, OOECNeUHBAICIHMX JOCTIEKE
HHE TOCTaBIeHHOH LIETH.

3. KowmrinekcHBIA xapakTep (GOpMUPOBAHUSA YIIPABIEHUECKHX
pellieH|, MPeAnoaaraliliil HeobXonUMOCTL pa3paboTKH M NIPHHA-
THA B3aHMO3aBHCUMBIX PEIIEHHI [TO BCEit YNPaBIAeMOH CHCTEME.,

4. Bpicokull AWBAMH3M YIPABACHKA, OCHOBONR KOTOPOFO SBNs-
€TCA NOCTOSHHBIH MOHUTOPHWHN H Y4eT H3MEHEHHUS BHEIIHEH Cpeabl U
BHYTPeHHHX NApaMETPOB PA3BHTHSA KOMITAHMH,

1.2. Cicrema uagopMauHoHnoro odecneyenus
(pUHAHCOBOFO MEHEDKMEHTR

HUupopmanoHHoe obecnedyeHne (GHHAHCOBOTO MEHEMIXMEHTA
BKAIOMAET CHCTEMY aHANHTHYECKMX NOKA3aTeNEN, KOTOphlie hopMupy-
IOTCS KAK BO BHEIIHEH cpeae, TaK U HEMOCPEACTBEHHO Ha CaMOM
NPEANPUATUHH.

Cpean aaHHBIX, QOPMHUPYIOLUMXCS BO BHEWHEN cpede, Caeayer
BLLAC/IHTE Haubonee CyIECTBEHHBIE:

— NOKAa3aTeNH MAKPOIKOHOMHUECKOrO Pa3BHTHA CTPaHb! (TeM-
nbi pocta BBIT M HALIMOHANBHOrO J0X0Aa, HHAECKC HHQASLWU, CTABKa
pedmHancuporanug Ub PO 1 np.);

— MOKa3aTefH IOWHAMMKM DasBUTMA OTpaciH (M3MEHEHHA
obbeMa M CTPYKTYDH &CCOPTHMEHTA BbIITYCKAeMO IIPOIYKLHH,
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CTOMMOCTH H CTPYKTYPHl AKTHBOB, CpeNHeOTpacleBoli ypOBeHb
peHTabeNbHOCTH U Ip.);

— m[oKa3aTemi u3MeHeHHs GUHAHCOBOTrO pEIHKa (YpOBEHb Kpe-
TUTHDBIX ¥ JETIO3UTHBIX CTABOK KOMMEPUHECKUX HAHKOB, KYPC OTAEAD-
HBIX BaJIIOT, YCTAHOBACHHBIH LleHTpanbHbIM GaHKOM PoccHM H T.0L);

— TOKA3aTeNH pa3BUTHS JeATESTbHOCTH KOHTPArE€HTOR, K YHCAY
KOTOpPbIX OTHOCATCA OaHKY, CTPaXOBIUMKW, MOCTABIUMKH W Mp., a
TaKXe KOHKYPEHTOB.

OCHOBHBIM UCTOYHUKOM BHYTpeHHEH WHOpMaLUy SABASIOTCS
(MHAHCOBaA OTYETHOCTh ¥ MHEBIE AOTIONHHUTENBHEIE CBEOCHHS, Gop-
MUPYIOIIMECS B paMKax (PMHAHCOBOTO M YMPABIEHYECKOIO YYeTa
KoMnaHuu. OuHAHCOBasA OTYETHOCTH — 3TO CUCTEMA AAHHBIX 00
MMYILUECTBEHHOM W (PMHAHCOBOM ITOMOXEHVH NPeaNpUaATHI ¥ OCHOB-
HbIX PE3YLTATaX ero XO3AMCcTBeHHON AEATENbHOCTH 3a OTYETHBIH
nepuon, chopMUPOBAHHAA HA OCHOBE NAHHBIX (PUHAHCOBOTO YYeTa.
OcHoBHbIE TpebOBaHHA, NPeABABAAEMbIC K PHHAHCOBOIH OTYETHOCTH
NPEANPHIATHA, YCTAHOBIEHB! B 3ak0oHe «O ByXraITepcKOM YYETe» OT
21.11.1996 . Ne 129-®3; TIBY 4/99 «byxrantepckasi 0T4€THOCTb
opraHu3auuu» — NMpukas MuaduHa PP or 06.07.1999 . Ne 431 u np.

B COOTBETCTBUM € ACHCTBYIOWHM 3aKOHOAATENACTEOM B COCTAB
TOROBOM OYXTanTepeKoi (GUHAHCOBON) OTYSTHOCTH BXOSAT.

~ (opma Ne | — byxrantepckuii 6anaHc opraHHU3alMH;

— copma Ne 2 — Oryet o npulbingx u yGuITKax;

— dopma Ne 3 — OtyeTt 06 U3MEHEHHAX KanuTana;

— dopma Ne 4 — Orvet ¢ IBUXKEHHH ACHEXKHBIX CPE/ICTR;
— opma Ne 5 — fIpunoxeHne K GyxrantepckoMy Danatcy;
— DNOSICHUTENBHAS 3aIlTHCKa K DalaHcy;

— HE3aBHCHUMOE ayAMTOPCKOE 3aKAHYEHHE,

Kpyr nokasareneil, XxapakTepH3YIOWHX AeATCIbHOCTD TIPEANTPH-
ATHR, ¥ CTENEHb ACTAIM3AUMY OTYeTHOHW HHGBOPMauMK 3aBHCAT B
nepBy o4yepeab OT MacwTaba U cneuMgpHKH €ro HeqdTelbHOCTH,
NO3TOMY B HAcTosiluee BpeMsa (POPMUPYIOTCS HOBBlE MOAXOIbI K
GOPMHDPOBAHHIO BYXTanTepCKOR OTYETHOCTH, KOTODEIE BhIPaXaioTcs
B QTKa3€ OT 00A3aTeNnbHOr0 PHUMEHEHHUA THITOBLIX hopuM Gyxrantepc-
KOM OTYETHOCTH, T.€, TOJHOCTBIC OAHHAKOBOIO Habopa OTYETHBIX
noKa3areneil 4nsg scex opradH3alivi. JTO CBA3aHO € TEM, YTO COCTAB
¢HMHAHCOBON OTYETHOCTH OMNpENSAAETCa € YUYeTOM Maclitafa W
XapaKTepa AeATeAbHOCTH, KOTAA A4 pAla KOMMaHHit ToAHBLA Habop
BCEX OTYETHHRIX ¢ropM U3INUILER, a AAA OPYIHUX — HEAOCTATOYEH.
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[TosToMy ceiuac BO3MOXHBI HECKONLKO BApHAHTOB dopMupoBaHud
OTYETHOCTH, B TOM MUCIIe:

— CTAHIAPTHBHIH BAPHAHT — AJA CPEIHHX M KPYTIHBIX KOMMER-
YeCKHX OPrasH3aLMiA, COCTOSIIMI U3 MOAHOro Habopa BbillieyYKa3aH-
HBIX popM;

— BapHaHT COCTABNEHMUS OTYETHOCTH B COOTBETCTBUMU C Tpedo-
paHHAMH MC@®O — ana aKUMOHEPHBIX OOLIECTB, LEHHBIE OyMaru
KOTOPbIX KOTHPYIOTCS Ha JOHIOBRIX PbIHKAX;

— MHOXeCTBEeHHBIH BAPHAHT — /A KPYMTHEHLINX KOMMepYec-
KHX OpraH#3auuid, XoOTophle MoryT OPMHpOBaTL OTASAbHBIE OTYETHI
B BHAE AOTIOIHHTENBHLIX (hOPM B paMKax OTACABHBIX OTYETHBIX (POPM;

— YNPOWEHHBIH BAPHAHT — IS MAJIOro HH3Heca M HEKOMMED-
YecKHX (KpoMe GIOKETHbIX) OpraHu3alldi, Koria B OTYETHOCTb
BKAIOYAIOTCA TONbKO dopma Nel u N2 2, (nmo HeKOMMEpYeCKHM
OPTRHU3ANHAM — NOTIONHUTEABHO Gopma Ne 6 — «OT4yeT 0 HeAeBoM
HCII0/1b30BAHMH MONYYEHHBIX CPEACTR» ).

OCHOBHBIMH 3REMEHTAMM (DHHAHCOBOH OTYETHOCTH ABISIOTCS
AKTIHBLI, 0043aTeNbCTBA, COOCTBEHHBI KATIMTAL, AOXOAL, PACXONH,
MPHOLLIL ¥ YOLITKH M 1., HHPOPMALIHA 0 KOTOPBIX PACKPLIBACTCA B |
Qana’ce OPraHU3alMK, OTIeTe O NPUOBINAX K YORITKaX (Popma No 2) |
H OTYETE O ABHXEHHM ACHEXHHIX cpeacTB (popma Ne 4), mmelonmx
TIPUOPHTETHOE 3HAYEeHHE WA neneii (UHAHCOBOTO MeHEDKMEHTA.

bananc xapakTepusyeT MMYILIECTBEHHOE H PHUHAHCOBOE 100~
XEHUE NPeAnpUaTH® Ha YCTAHOBACHHYIO ATy, OfNpelesisieT ero
HMYLLECTEO B CTCHMOCTHOH OLIEHKE NO COCTABY W HAMNPABICHHUAM
WCTIONb30BAHUS (AKTUER), & TAKXE BHABAACT UCTOUHKWKK (PUHAHCHPO-
BaHHs 3TOro HUMYyinecTBa (maccuB). OCHOBHOe 6aNaHCOBOe ypaBHe-
HME MMEET MPUBLIMHBIN LA HAC BUI:

AKTHB = [TIACCHUB.

B cOOTBETCTBUH ¢ MEXAYHAPORHBIMH CTaHIAPTaM# (PUHAHCO-
BoH otyetHocTH (MC®O) GanaHcoBoe ypaBHEHUE NMPEACTARINIOT B
CREAYIOIIEM BHAE:

AKTUB = 5
= OBA3BATEABCTBA + COBCTBEHHbI 1 KAMTATAL.

Koneuho, cymmapho BenwunHa o0sS3aTeabCTB ¥ CTOMMOCTb
cOOCTBEHHOrO KaNUTana NpelnpHATHA COCTABASIOT NAaccHB 6ananca, |
HO B H2@HHOM CNyJae H3HAYajibHO BbIAEAAIOTCH ABE COCTABMAIOIUHE ]
{oba3aTenbCTBA M COOCTBEHHBIN KanyTan), HMeoWH e NpUHUUNHans-
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HO pa3nblit xapaxTep, HeOOXOAMMOCTb W CPOMHOCTH WX BO3BPATa,
HpHYEM TICPBLIMH YKA3BIBAKOTCA HMCHHO 06333?6.}1]:01"13&, T.€. 32001~
KEHHOCTY npeanpuatua. CraupaprHas ¢opma 6ananca, npuMeHsie-
Masa B HACTOAILICE BPCMS It IpEACTaBNCHHSA B (bHHaHCOBOﬁ OTYCTHO~
CTH, npeacrassiena B Tabm. 1.
Tabauya 1
AKTHB IMIACCHB
CooraercTBy- CootpercTny-
Tlogazateay 01AS CTPOKA Iokasarenu 10HIAA CTPOKA
dopmsr 1 dopmna 1
1. BreoGopoTHbie 111. CobcraeHnbi
{MMMOOHTH2OBANHDIE) KanuTan 490
AKTHBbL 190 B TOM UHMCAE:
B TOM YHC/e"
YCTaBHBIH Kanuran 410
QCHOBHRIE CPEACTRA 120
HepacnipedeneHHan 470
HeMATEPHAREHELE npnﬁu}lb
AKTUBLI 1o
AOATOCPOUHbBIE
HUHAHCOBLIE AKTHBLI 140
IT OGopoTHbIE V. JoarocpovHne
{Texymme, MOGHIL- ofmIaTeILCTRA 590
Hbi€) AKTHBH 290 B TOM UHCHE:
B oM HmCac KpeauTht M 335iMb) 510
MaTepHATEHO-
OpOM3BOACTBEHHLIE
3anacet 210+220 V. Kpatkocpounme
neGyTopekan (Texymue) obazaveas-
3ARONAKEHHOCTE 240 €82 690
B TOM Yncae:
KpaTKOCPOHHbLE
PHHaHCOBE KPaTKOCpOUHbIC
BROKEH HA 250 KDEAUTHI M 3aHMbI 610
NEHEKHEIE AKTHBbI 260 Kpeanropckad
3AONKEHHOCTh 620
BAJAHC 300 BAJIAHC 700
il




Axmugst — 3TO XO3IUCTBEHHDBIC CPEACTBA {UMYILIECTBO), KOHTPOIS
Ha KOTOPBIMM TIPEANPHATHE NOMYYWNIO B PE3Y/BTATE CBEPIIMBLUMXCS
¢paKTOB e¢ XO3AMUCTBEHHOM AEATENLHOCTH H KOTOPbIe MOTYT MPHHECTH
eMy SKOHOMITYECKUE (WIH COLMANbHBIE) BHTOMLI B GyayiueM. B ocHobe
pacrioNoXeH st CTaTel aKTHBA B 6aIaHCe NEXUT IPUHLMIN JIMKBUIHOC-
T#: OT HEMaTepHaNbHBIX aKTHBOB, MMEICLIX HAWMEHBLIYIO JTHKBWA-
HOcTh, K 0GOJIee NUKBHIOHBIM, 3aKaHYMBAd ACHEXHBIMH aKTUBaMM,
KOTOpbIE OTTHYAIOTCA a0CONTHOMH TUKBHAHOCTBIO.

Ofa3amenbcmed — 3T0 CAOXKHUBINAICS Ha OTYETHYIO JATY BENK-
YWHA 3aJ0MKEHHOCTH TIPEANPUATHA, HCMOAHEHHE PacdyeToB MO
KOTOpPO# BBI3BIBAST OTTOK AKTHROE C ITPEATIPHATHA.

Kanumasa — 370 COBOKYNHOCTb BNOXEHUH COOCTBEHHHKOB H
aKILIMOHEPOB, a TAKKe HepacnpeAeNeHHONH Npubbliy, BKHOYas pesep-
BHBI€ ¥ HHbIC¢ BWIbl KalnyTana, TeHEPHPOBAHHLIE 34 BCE BpPEMS
NeITEILHOCTH TIPEATIPHSITUS.

Ofa3aTenpCTB2 W KaTIMTajA pasMellleHbl B NaccUBe OanaHca,
KOTOPBIA IMOCTPOCH MO TOPHHUUIY O0A3ATENBLHOCTU H CPOYHOCTH
BO3BpaTa MPHUBICYEHHEIX UCTOUHHKOB (PMHAHCHPOBAHHA: OT YCTAaB-
HOTOQ KarMTana, BO3BpaT KOTOPOro COGCTBEHHHKaM B TIOTHOM 06beMe
He MpearonaraeTcs A0 MOMEHTA NpeKpalleHUa NeATeNbHOCTH Tpel-
NPpULTHS, K KPAaTKOCPOYHEIM 0043aTeNbeTBaM (fieped NepCoHanoMm
OpraHM3auMH, 10 Hanoram W cOopaM, Tepea MOCTaBllMKaMH H
NMOAPAAYUKAMHM M NIP.), CPOKH BO3BpallieHHs KOTOPBIX YETKO yCTa-
HOBJIEHbI B COOTBETCTBYIOIINX JOKYMEHTAX.

®opMa Ne 2 «OtyeT O mpUOBLASIX M YOBITKAX» XapaKTepU3yeT
(PUHAHCOBLIE PE3YALTATHI AEATENbHOCTH NPEANPUATHS 3a COTIOCTABH -
Mbl€¢ MEPHOIOB OTYETHOTO W TIPEABLIAYUIETO FOAOB, OTPAXKAA 3a CYET
KAKUX UMEHHO J0XOdOB H PAacXOMOB (TeKYLUMX, OMEpPaluMOHHBIX HAH
BHEPEANU3ALMOHHLIX) KOMIAHUA NOAYYaeT ApHObLTH 1 (MNK) YOBITKH.

Dopma Ne 4 «OTyeT 0 IBHKEHNH AeHEXHDBIX CPescTB» OTpaXaeT
IBIKEHHE ACHEXHBIX CPEACTE NPeANPHSTHA 110 OCHOBHBLIM Hanpas-
JIGHMSIM MX TOCTYIJIEHHS W pPacxoAa B paspese OTIEABHbIX BHAOB
DeATEABHOCTH (Tekyliel, uHpecTuudoHHOW W dUHAHCORONA) mpen-
npuaTHa. AHanu3 naHHbIX Gopmbl Ne 4 gBagerca OCHOBOM Ang
OCYIIECTBAEHHA YNPABACHNA ACHEXHDIMHA CPESICTBAMU NPEANPHATHA.

1.3. basoBsi¢ KoHReNUAA (PUHAHCOBOTO MEHEKMEHTA

IMpunaTne ynpaeneH4ecKuxX pelleHMil B cucTemMe (PHHAHCOBOTO
MEHE/DKMEHTa Ba3HpyeTcsi Ha pAde B3aMMOCBA3aHHBIX (pyHOaMeH-
TANbHBIX KOHLENMUMN, DA3BMThIX B paMKax TeopMn (PUHAHCOB.
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CorsacHo c10Baplo MHOCTPaHHbBIX CJIOB KOHLIENLIUA [1aT. conceptio] —
9TO CHCTEMA B3TSAOB, OTpaXalowasg MOHHMaHHe ABNSHHNA U poilec-
COB, T.€. ¢ NOMOWBIC KOHUEMLNY BLIPAXaeTCA TOUKA 3pPCHHA Ha
CYIUHOCTE M HANPABACHUS DPa3BHTHA HCCASOYEeMOro ABMSHHA HIH
nipoiiecca. B Teopun dpuHaHCOBOTO MeHeAKMeHTa cPOPMHUPOBaH PAl
KOHUEMNLMHA, B UX YUCHE: KOHIIEMIUS BPEMEHHO CTOMMOCTH JeHEX -
HBIX PECYPCOB, KOHLENUWA yyera BAMSHUA (akTopa HHbNALIMMA,
KOHUETIUMA y4yeTa dakTopa pHCKA H TMp. B paMmkax HacToguero
paszena pacCMOTPEeHH! MepeuMc/ieHHble KOHLENUMM, ABIsIoNinecs
OCHOBO /s BLINIOAHEHMA DACYETOB M NPUHATHA YIIPABNEHYECKUX
PELUIEHMIA.

1.3.1. Konuenuus epemennoii cmoumocmu denez

KoHuenuua m3MeHeHus1 CTOMMOCTH ACHET BO BpeMEHW MTrpaer
UEHTPaNbHYIO PONb B NMPakTUKe (PUHAHCOBBIX BLIMHCNEHHH W BbIpa-
KaeT HeoOXOAMMOCTh yueTa (paKTopa BpeMeHH NPH OCYIECTBACHUH
OONTOBPEMEHHBIX (PHHAHCOBBIX OTICPAaLWil MyTeM OLICHKH W CpaBHe-
HUS CTOMMOCTH ACHET B Havyane (PMHAHCUPOBAHMS ITPOCKTa U NIPH MX
BO3BPATE B BU/E OYIYIIHX TEHEKHBIX TOCTYTUIEHHH,

KOHLIENTUWA BPEMEHHON CTOMMOCTH OeHET 3aKIIoYaeTcs B TOM,
YTO CTOMMOCTb ACHET C TEYEHHWEM BPEMCHH H3MEHSETCA ¢ YYETOM
HOpMBI NPUOLITM Ha (UHAHCOBOM pBbIHKE, B KA4eCTBE KOTOPOMH
O0OBIMHO BBICTYITAET HOPMAa CCYAHOro mnpoueHrta. Takum oOpa3om,
OIHA 1 T4 Xe CYMMAa IEHET B pasHble NEpPUOAbI BPEMEHH LMEET
Pa3HY0 CTOMMOCTb, NPH 3TOM CTOMMOCTb ACHETD B HACTOALUEE BPeMS
BCETAa BbiLE, YEM B NIOO0M DyAylIEM NepHoae. DTa HepaBHOUEH-
HOCTb ONpeenAeTCs NefCTBUEM TpeX OCHOBHBIX (PaKTOpPOB: MH(pAA-
LUHel, pHUCKOM HENOAYYEHHA IOXOHAa NMPH BAOXKCHHUHM KanuTaga H
OCOGEHHOCTAMM  AeHEY, PACCMATPHBAEMBIX KaK OAMH W3 BHIOB
060pOTHBIX AKTUBOB.

Kak W3BECTHO, HHQIAUHOHHBIE NPOLECCH, CBOWCTBEHHbIE MO0
IKOHOMHKE, BHI3BIBAIOT 00ECUCHEHHE ASHET DTO O3HAYALT, 4TO ACHEK-
Hast €IMHHUA CEroAHS HMMEeT DORBIIYI0 CTOMMOCTH, YéM 3aBTpa. DTa
CHTYaLUHA ONPERENALT KenaHHe WHBECTHPOBATh OCHEXKHbie CPEICTBA C
LUenblo, KAk MHHHMYM, NONYUHUTE A0XOA, MOKpLIBaOWHIt HHGAALHOH-
HEI€ TIOTEPH.

B nwo6oil puHaHCOBOH onepalMy CYLIECTRYET PHCK HEBO3BPALIEHHA
WHBECTHPOBAHHLIX CPeacTE W {HJAH) HEeMoRYYeHHA A0X0dA. DTOT PHUCK
BBITEKAET M3 TOTQ, NTO N0G0il 0roBop, Mo KOTOPOMY MOMAYUEeHHE deHEeT
OXHAAETCA B O¥AYIWIEM, HMEET BEPOATHOCTh ObITh HEHCAONHEHHBIM HAIH
HCIOAHEHHEIM He B NoAROH mepe. K coxanenwio, HapepHOe, KaxXabli
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YHACTHHK OH3HECA MOXKET BCIOMHMTh KOHKDETHRIE MPHMEDEI, B TOM
YHC/E U W3 CBOEIO ONbITA, CBABAHHLIE C (KWIAEMBIMH B OyayieM, HO
TAK M HEMOAYYCHHbBIMH AoxofaMd. Hanpusep, 3HAKOMas MHOTHM
CHTYAIIMA: NOCTOZHHEIA MOKynaresb W MNapTHep, KoTopomy Obina
MPEaOCTABREHA SHAUUTEILHAA OTCPOUKA NNATEXKA, HE BEINCAHHN CBOUX
00A3aTeNLCTE Mepel NOCTABLIIMKOM BCAEACTBHE TOTO, YTO 0DaHKPOTHA-
cq, XOTA B MOMEHT OCYIlECTRAEHHA TIOCTABKH HHUTO He NpeaBeiianc
TAKOro pe3ynLsTaTa, :

PaccmaTprpasl AeHeXHsle CPEACTBA KAK OAMH M3 BHAOB AKTHBOB,
CREDYET OTMETHTB HX MiapHyo oco0eHHOCTE — NboH akTHB AOAXEH
TEHEPHPOBATE NPHOBINE, H3 3TOFO CNEAYET, YTO CYMMA, NpeanonaraeMasn
K NOAY4eHHI0 B OyOyileM OO/MKHA OBITH 3aBeIoMO  Qoablue CYMMBI,
BROXeHHOM B HACTOAWMWHA MOMEHT BPEMEHU.

KoHuenusa BpeMeHHON CTOMMOCTU JICHET UMEET NPHHUHITHAh-
HOe 3HaYeHUE B CBA3M C TEM, YTO pelueHusi QUHAHCOBOTO XapakTepa
NPeAnoaarajoT OLEHKY W CpaBHEHUE AeHEXHbIX NOTOKOB, OCYLLIECTBAA-
eMBIX B pasHbleé BpEMEHHBIC TepHoAbl. PaccMOTpUM OTaeNbHbIE
ANEMEHTHI METOXMUECKOTO HHCTPYMEHTAPHS CTOUMOCTH /IeHer.

Pacuem RpoCmuix NPpOUERMOE

PaccMOTpUM CYIIHOCTL HanboNee BaXHBIX TEPMUHOB W [TOHA-
THii, NIPUMEHAEMBIX TIPH OLICHKES M3MCHEHHMS CTOMMOCTH ACHET BO
BPEMEHHU.

Hpoyenm — 510 CyMMa ZOX0LA OT NPEeAOCTABICHUA Kanutana B
HOAT MM IL1aTa 33 MONb30BAHHE CCYAHBIM KanMTanOM BO BCEX €ro
dopMax (KpeaAMTHBIH NPOLIEHT, HEMO3UTHRIHA TTPOLIEHT W NIp.).

Hpocmoit npovenm — 1o CYMMa B0X043, KOTOpas HAaUHCASETCA K
OCHOBHOH CYMMe Kanutana U MOXeT ObiThb BbIM1aY€Ha B KaXIOM
HHTEPBaNe HAYUCTEHHs, HO HE YHaCTBYET B JaNbHEHINUX pacyeTax B
KayecTBe PACcUeTHON 6a3kl B nocnenylomux nepuogax. Hauncherue
APOCTHIX MPOLICHTOB [IPUMEHACTCA, KaK NPABUNo, NPH KPaTKOCpod-
HbIX GUHAHCOBHIX OMEPALIHAX.

Hapawenue cmoumocmu (komnayndunz) — 310 NpoUece npuBene-
HHA HACTOALEH CTOMMOCTH AeHer K OyaylueH myTeM NpUCcoearHeHna
X HX NepBOHAYANBHOI CYMMe HAYMCIEHHON CYMMBI TIPOLIEHTOB.

Byvoyiyas cmoumocms Oemez — CyMMa HHBECTHPOBaHHBIX B
HAcTOSIIME MOMEHT JEHEXHBIX CPEACTR, B KOTOPYIO OHU [PEeBpaTATCA
yepes ONpeAcAeHHBIN NEPUO BPEMEHH € YJETOM NPOLIEHTHOW CTABKU.

Hucxonmuposantie cmoumocmu — 3ITO TIPOUECC TNPHUBEIEHMS
oynyieii CTOMMOCTU lIeHer K HACTOSUIEH ITyTeM W3IbATHA U3 HX
GynyLuei CTOMMOCTH CYMMBI COOTBETCTBYIOILUMX NPOLICHTOB, HAa3biBa-
€MbIX AKCKOHTOM.
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«

FpH pacyeTe CYMMBI NPOCTOTO TIPOLIEHTA B NPOLIECCE HAPAILM-
BaHMA CTOMMOCTH HCTNOAh3YeTCd Cleayroluas gopmyna:

I=Pxnxi,

e [ — cyMMa NpoOLICHTOB 3a YCTAHOBJNEHHDBIH rnepuon spe-
MEHH B LIEIOM;
P — neppoHauyanbHasA (HaCTOSANIANA) CTOUMOCTb HEHET
n — KOJWYECTBO MEPHOAOR, 1O KOTOPBEIM OCYILECTBIS-
€TCH pacHeT NMPOUCHTHRIX TLIATEXEH;
{ — Hcrnonb3yeMas TPOLECHTHAS CTABKA, BHIpaxXeHHad
B 1OAAX CHHHULIL.

Bynyiuas crouMocTs 8KaaRra (S) onpenensiercs no opmyne:
S=P+I=PU+mxi.

Hpwaep L. Paccunrats cyMMy npoCTHX NPOLSHTOB 33 TOL R Gyaywyo

CTOWMOCTS BKASAA APH CREIVIOLIHX YCROBUS:
— NepeoHaYAnBHAA cyMMa Braaga — 1 000 py6.;
— NPOLUEHTHAA CTABKE, HAUMCAAEMA €XeKBAPTARBHO — [0 %,
BrinoaHrM HeOGXOAHMBLE BLIUHCAEHUS:

F=1000x4x0,1=400;

5= 1000+ 400 = | 400,
B 322aMHBIX YCNOBHSX CYMM3 MPOCTHIX MPOLEHTOB, HAYHCAEHHBIX
3a rop, cocrapur 400 py6., Oyoywas CTOHMOCTL BKAaga -
| 400 py6.

Ina pacuera cymmbl avickoHTa (D) NpH HAYMCAEHHW TIPOCTOTO
MIPOLICHTA UCIIOAB3YETCA chenyiollas dopmyna:

S Y
b=S§ l+nxi’

Hacromuas croMmocTb seder (F) onipeaenaerca:

_ AY
P"l-l-nxr"

Hpamep 2. OnpenenMtb CYMMY SHCKOHTA M HACTOALIYIC CTOMMOCThL ACHET
ApH HAYHCACHNH TIPOCTHX NPOLEHTOB 32 OIHH ToR, ecitit Gyayiasn
cymMa BKIaa pasHa | 000 py6., IMCKONTHAS CTABKA COCTABNAECT
10 % B kBapTan.

BuinoniuM HeOOX0AHMbIE BHIYHCAEHHA:
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1 000

D=1000 _m = 285,71 {(p¥6.);
= 1000 _
P= THax01 714,29 (py6.).

B 3aJaHKLIX YCIOBHAX CYMMa IMCKOHTA CcOCTaBHT 285,71 pyb., a
HACTOAWAA CTOHMOCTS gerer — 714,29 pyb.

Pacuem caoncrvix RPOUERmMos

Croxcnutii npoyerm — 3T0 CyMMa 0X0Za, KOTOpag HAYHCAAETCH

B KAXKIOM MWHTEPBAIEC U TIPHCOECANHIETCS K OCHOBHON CyMMe

KANHUTANIA M YYaCTBYET B KayecTse 6a3bl AN HAYHUCAEHKS B NOCISAYIO~

mHX neproaax. Haunciaenme choXHBIX TIPOLEHTOB IIPHMEHAETCSE, Kak

NPABWIO, NPH ACATOCPOMHBIX (PUHAHCOBBIX ONEPALMAX (HAMPUMED,
WHBECTUPOBAHHH).

TIpr pacyere cyMMbl Oymyileit crouMocTu (S¢) mpuMenserca

dopmyna:

Se=Px(1+iy.
CooTBeTCTBEHHO, CYMMA CAOXHOTO NTPOLEHTA OTIpeAeAseTCs:
Ie= 8¢~ P,
the /. — CyMMa CAOXHBIX TIPOLCHTOR 3a YCTaHOBJIEHHbIN Nepy-
Ol BPEMeHH,

P — nepBoHAYaNbHas CTOMMOCTS AEHET;

B — KOJMYECTBO MEepUOOB, IO KOTOPLIM OCYLICCTBRISETCS
pacyeT NPOLEHTHBIX IJ1aTeXeid,

i — KCNOAb3yeMasi NPOLEHTHAS CTaBKa, BbIPaXEHHas
B BOJAX €AWHULIbL.

MopMyNIBI pacueTa CI0XHBIX NPOLEHTOB SBAFIOTCA 6a30BLIMH B
(UHAHCOBLIX BBIYMCIEHHAX. DKOHOMUYECKHH CMbBICT MHOXHKTES
(1 + /)" COCTOMT B TOM, 4TO OH MOKA3BIBaeT, yeMy OYneT paBeH OAMH
pyOnL Yyepes # NepHOIOB APH 3aAaHHON MPoLIeHTHOI craBke . Jna
YIIPOLEHKHA NPOUSAYPbl PacyeToB pa3paboTanbl CneuianbHble bu-
HAHCOBbie TaONWUBI ANA PACYETA CAOXKHBIX NPOLEHTOB, KOTOpblE
NO3BONANT ONPEACNTUTL OYVAYVILYIO H HACTOALIYIO CTOUMOCTD A€HET.

TIpamep 3. PaccuUTaTh OYIYIYH) CTOMMOCTh BKHAma W CYMMY  CJOXHBIX
DPOUEHTOR, HAYHCAEHHBIX 38 FOA, P CAeOYOLIKX YCNOBHAX:
— MepBOHAYaAbHad cYMMa Brnaga — | 000 py6.;
— NPOLEHTHAA CTABKA, BHINIAYMBAEM] eXeKBapTanbHo — 10 %,
BRINOXHIM HEOOXOIMMbIE BLIYHCIEHHA:
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Se=1000x (1 +0,1)*=1464,1;

I.=1464,1 — 1 000 = 464,1.
B 3a7aHHEIX YCROBHAX BYAYINAA CTOMMOCTE COCTABUT | 464,1 py6.,
3 CYMMA CAOKHEIX MPOLEHTOB, HAYMCTCHHEIX 3a rog, — 464,1 py6.

Hacrosimas croumocts aeHer (P.) NpH HaYHCIEHHUH CAOXHBIX
TIPOIISHTOB PABHA: s

_——
Pe=TT+ 0y
Cymma inckoHTa (Do) onpexenserca:
D=S.—P..

TIpu pacyere BpeMeHHOH CTOMMOCTH ICHET B YCIOBHAX NpHME-
HEHHMS CHOXHBIX TIPOLEHTOB HEOOXORMMO HMMETh B BHIY, 4YTO Ha
PEe3YABTATHL OLIEHKH BIUAET He TONbKO MPOUSHTHAA CTABKA, HO M
YMCAO MHTEPBATIOB BLIILIAT B TEYCHUE BCEro IUIATEXHOTO MEpHOIA,
9TO [PHBOOHT K TOMY, 49TO B psdde cayvyace 0onee BLITOIHO
MHBECTHMPOBATL JICHbTY MO MEHBUIYIO CTaBKy, HO ¢ OOJBLINM
KOJIMMECTBOM BBIILIAT B TeYEHHE MIATEXXHOTO NepHoa.

1.3.2. Konuenuus yuema paxmopa ungpanuuu

KoHuenuns yyera pakTopa nHGASUIAN 3aK1109aeTca B HEOOXO-
IVMOCTH peanbHOTO OTPaXeHUS CTOMMOCTH AKTMBOB M NEHEXHBIX
MOTOKOB U 00ecrieYeH sl BO3MEIIEHUA TTOTEPh NGX0XOB, BHI3HIBAEMbIX
MHMIALIHOHHBIMY ITPOLIECCAMHU, NPH OCYLIECTBIEHHH AGATOBpeMeH -
HBIX PMHAHCOBRIX ONEepaLHii.

Huasyus — npouece NOCTOSHHOTO NpeBbILIIEHHA TEMIIOB pOCTa
AEHEXKHOH MacChl Hal TOBapHOW (BK1OYas CTOMMOCTb paboTr u
VCIAVT), B DPE3VAbTaTe Yero TPOUCXOOHT MAEPENONHEeHWe KaHANoB
obpallleHus feHbraMH, YTO NPUBOAMT K UX ODECIIEHEHHIO H POCTY HEH
Ha TOBapH.

PaccMOTpHM HauboMee BaxXHble TEPMMHBI H MOHATHA, NpHMe-
HsAEMBble MPH OLeHKe HHMAALHOHHBIX MPOLECCOB.

Homunanenas npoyenmuan cmaéka — 310 ¢TaBKa, yCTaHaB/IHBae-
Mas 6e3 yueTa U3MEeHEHNS NOKYNATeNbHOI CTOUMOCTH JIeHer B CBA3U
¢ UHQASUHEN,

Peanvrnas npouermuas cmaexka — 370 CTABKa, YCTAHABIHBAEMAs C
YYeTOM H3MeHeHHA MOKYNaTeNbHOM CTOMMOCTH AEHET B CBS3H ©
WHpAAUMEH.

Hudnanguonnas npemus — 3To JONONHUTENBHBI J0X0, BLHLIA-
YABaEMBIH (WIM MOpPeAyCMOTPEHHBIA K BBITLAATE) KPeuMTopy WIH
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WHEBECTOPY C LENbKy BO3MEUIEHHA TIOTepb OT obecueHeHMs AEHET,
CBA32HHOTO ¢ HH(NALIHeiA.
L9 NPOTHO3UPOBAHHA rOAOBOTO TeMna HHGIALMH HCTIONL3YeT-
cn dopMyna;
TH,=(1+ TH)? -1,

rne TH, — nporHosupyemblii roaoBoil TemMn MHGNALKH, B I0-
NAX eAUHHLIbI;
THy — oxnmaeMbli CpeAHEMECSTIHBIA TeMIT HH(ASLNY B
MIPCACTOSIIEM MEPHOLE, B AONSIX €IUHHLIbL.

Ana oueHkn Oyayledl CTOWMOCTHM fAeHer ¢ yyeroM ¢akrtopa
HHQISALIM HCTIoNb3yeTea GopMya, MOCTPOCHHASR HA OCHOBE MOJEIH
Ouiiepa:;

S=Px{(1+I)x(1+D"-1,

e § — HOMMHaNbHaA Oyayllas ¢TOMMOCTh BKIIaJa ¢ ydye-
TOM PaKTopa HHPAALWH;

— NEPBOHAYANbHAN CTOMMOCTD BKaAa;

NIPOLCHTHAS CTABKA, B DONSX €1HHMLbL,

— MPOrHO3HPYEMDIH TeMNn WHMMALKMKN, B AONAX €1U-
HHIIB); ’

n — KOJNHWYECTBO UHTEPBAJIOB, MO KOTOPBHIM OCYLIECTB-

Agerca HaYUCNeHHE NPOUEHTOB. -«

o
|

Moaens Oninepa pmeet BUA;
I=ita+tixa,

e | — peanbHas MPOUEHTHAs NPEMHUS;
f — HOMUHANBHAA MPOLEHTHAA CTABKA;
d — TeMN HHEQAALHH.

3T1a Moaeab NPEANONAraeT, YyTo L1 OLUeHKH ueaecoobpa3sHOCTH
HHBECTHIIMIA B YCIOBHSAX HHMASLNN HELOCTATOYHO NPOCTO CNOXUTD
HOMHHANLHYIO MPOLEHTHYIO CTaBKy W NMPOTHO3HPYeMbIid Temn UH-
JALIMH, HEOOXOAMMO K HUM A00aBUTH CyMMY, MPEACTABASIOLLYIO
co00il MX nNpon3BeaeHMe f x 4.

TIpumep 4. OnapeleIHTh HOMHHATLHYIO ByAYILYK CTOUMOCTE BKIAIA C YYETOM
¢raxTopa MHQNALNY NPA YCIOBHAX:
— NepBOHAYATLHAA CYyMMa BKIEaaa — 1 000 pyb.;
— TIPOLEHTHAS CTABK&, BHNIAYHBAEMas exexsapransio — 10 %;
— NpPOrHO3UpYeMEl#t ToaoBOH TemMn wHdnanun — 12 %,;
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— oBLIMI mepuon pa3sMEIUCHHA BKAaa 3 roja NpH HAYHCACHHKM
npoleHTeB } pas B roa.
BrImoAHHM HEOGXOAMMEE BLIYHCIEHWA:

S=10000x [(1 + 0,1} x (1 +0,12))° = 15455,
B 3anaHHBIX YCTOBHAX ByAY111as CTOMMOCTb cocTaBuT 1 545,5 pyb6.

HeobxonnMo OTMETHTD, YTO MPOrHOZUPOBAHHE TEMNOB HH(A~
UHH ABISETCAa JOCTATOMHO CAOXHBIM H TPYHNOEMKHM [POLECCOM,
Pe3yAbTATHl KOTOPOTO HMEIOT BEPOATHOCTHBIN XapaKTep U TIOABEpXe-
HBE CYLUECTBEHHOMY BIMAHUIO CYObeKTHBHBIX (pakTopoB. Ha npakru-
Ke IIf YNPOWECHHUS PacyeToB M U30EKaHHUA HEOOXONMMOCTH YUeTa
HHOAALMH PacUeThl BRINOAHAKTCA B TBEPALIX BallOTaX.

1.3.3. Konuenuun yuema haxmopa pucka

Puck — 3TO BO3MOXHOCTb M3MEHEHMST NPEATONaracMoro pe-
3YABTaTA, MPEHMYILECTBEHHO B BUAE NOTEPD, BCISACTBUE peaJu3aLii
OZHOTO M3 MHOXECTBA CYILECTBYIOLIMX BapHaHTOB COYETAHWI ychno-
BUIA M (akTopoB, 0Ka3biBalOWIMX BAWAHHE Ha aHANH3IUPYeMBIH
06BeKT. KOHEYHO, MOXHO MPEAroNoKuTh, YTO pealn3allis pHCKOBO-
ro COOBITHA MPUBEIET K MOJOXITENLHOMY (PHHAHCOBOMY PE3YALTATY.
Hanpumep, B pedynbrate cTuxuiiHoro OeAcTBHS nornbna uactb
UMYILECTBA TPEANPUSTHA, OAHAKO CYMMa BO3MELIEHHS yiiepba,
NOAYYEHHAA OT CTPaxOBOH KOMITAHUM NO 3aKIOYEHHOMY paHee
JOFOBOPY, HE TOIbKO KOMIICHCHPOBajla NOHECEHHBIE MOTEPH, HO M
NO3BO/IINA NMOAYYUTh HEKOTOPbI AoxoR. Ho sce-Takm, ofbyHO B
NepByI0 ouepelb NOS, PHCKOM NOHHUMAETCd BO3MOXHOCTE HACTYILIE-
HMSA HEONMATONPUATHBLIX COOBITUI, BHI3bIBAICILUMX [TOTEPH, B TOM YHC/E
H (hHHAHCOBEIE.

KoHuenins yyerta Gaxropa pucka COCTOUT B OLICHKE €10 yPOBHS
¢ LUenplo obecrneueHns GOpMMPOBAHUA HEOOXOAUMOTO YPOBHSA NOXOM-
HOCTH (PHHAHCOBO-X03HCTBEHHbBIX onepauMii v pa3paboTKu cucre-
MBI MEPONIPHATMH, TIO3BOASIOIINX MUHUMHI3HPOBATD €70 HETATHBHLIC
duHaHcoBble MocAeACTBHA. 101 HOXOAHOCTbIO NOHUMAIOT OTHOLLE-
HHe ACXORA, CO3AABaeMOr0 ONPENEeHHbIM aKTHBOM, K BENWYWHE
HHBCCTHUMHA B 3TOT aKTHB.

[TpeanpuHnMaTenbcKan AeATEABHOCTb BCErAa CONPAXEHa ©
puckoM. B TO Xe BpeMsi MEXIY PYICKOM W [IOXONHOCTbIO 3TOH
AEATENBHOCTH OOLIMHO MPOCASKHBAETCS YeTKasd 3aBUCHMOCTb. YeM
BHILE TpedyeMas Wiy Npeanosaraemas J0XOQHOCTb (T.e. OTJaya Ha
BAOXCHHBIA KamuTan), TeM Bbllle CTEAeHb PUCKR, CBA3aHHAA C
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303MOKHOCTBIO HEMOJYUSHHSI 3TOM JOXOAHOCTU, M HaobopoT Kak
YK€ OTMEYATOCH, NPM TIPUHATHW YTIPARJIEHYECKHUX PELEeHW MOTYT
>TABUTBCA PazIHYHBIE 331a4H, B TOM 4YHMCIE MAKCHMH3ALMH A0XOA-
4OCTH MTH MMUHUMH3AUNH PUCKA, HO, KaK TIPABUAO, YaLie pedb MaeT
) ACCTHXEHHH Pa3yMHOTO COOTHOIUEHHA MEXAY PHCKOM W JOXOOHO-
>Tbl0. B pamkax GUHAHCOBOIO MEHEIKMEHTA KaTerophs pUcKa MMeeT
32XKHO€ 3HAYeHME TIPH MTPUHATHM PEeLIeHH TI0 CTPYKTYpe KanuTaia,
bopMmupoBaHHIO MHBECTHIIMOHHOTO NOPTheNs, 000CHOBaHHIO AWBH-
IEHOHOH [IONUTHKM U Op.

Ins oLeHKH pHCKA MPUMEHAIOTCA KAaYyeCTBEHHHIE M KOJAMYE-
>TBEHHBIE METOMBI, B TOM YHCJIE; AHATH3 YYBCTBUTENBHOCTH, AHANN3
:ueHapueB, Meton Monrte-Kapno uap. (moapobHee o MeTomax
JUEHKH pHCKOB cM. [9, 13]).

Ina oueHkn yposHa dwuHaHcoBoro pucka (VP), nmokasarens,
{APAKTEPHIVIOIIETO BEPOATHOCTD BO3HUKHOBEHHA ONpeAe/ICHHOTO
IWAa PUCKa B pa3Mep BO3SMOXHBIX (DPHHAHCOBBIX TIOTEPh MPH €ro
JCATWIAUNHK, pAMeHaeTCs GopMyna;

YP= BPx PIT,
e BP — BepoATHOCTb BO3ZHHUKHOBEHHS JaHHOro (PUHAHCO-
BOTO PHCKA,

PIT — paaMep BO3MOXHbLIX (MHAHCOBBIX [OTEPHL NIPH
peanu3alini AAHHOTO PUCKA.

OuerKa pHCKOB HeOo0X0NMMA A1S ONPeACTIeHNs NIPEMUH 33 PUCK.
RPy= (Ry — An) x B,

rie RP, — ypOBEeHb IPEMUM 32 PUCK 110 KOHKPETHOMY TPOEKTY;
Ry — cpemHAst HOpMa AOXOZHOCTH Ha (PHMHAHCOBOM DhIHKE,
Ap — 0€3pHcKOBas HOpPMa NOXOAHOCTH HA (PMHAHCOBOM
pbiHKe (B 3anaaHOi NMpaKTHKE TO TOCYAApCTBEH-

HbIM RQJTOBbIM 00A3aTEIBTBAM ),
B — 69Ta-K0>(PPHUKHENHT, XapaKTepU3YIOUIMH ypOBEHb
CHUCTEMATHUYECKOTO PHCKa 110 KOHKPETHOMY MPOEKTY.

B paMKax HAaCTOAMIETC PA3ACAA OTMEHEHH TOALKO OTASALHbBIE,
Haubonee cyllecTBEHHBIE ACTIEKTH OCHOBHBIX 0a30BbIX KOHIIEN-
UMb, AN ux MOEpOGHOTO HM3yUeHMA cCcAeAyeT oOpaTHTBCAd K

anTepatype [2, 10, 4].
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Bonpocws das camoxonmponn
1. KaxoBbl 0OCHOBHEIE IIENTH, 383491 M IPHHIIMNB GHHAHCOBOTO
MeHeIKMeHTa?

2. Yto asagerca 0CHOBOM HHPpOPpMaHWOHHOH 643kl PHHAHCOBO-
o MEHeLXMEHTa Ha NpeAnpuaTuu?

3. Kakue opMbl GUHAHCOBOI 0TYETHOCTU NPSICTABASIOT HAW-
BonbitHit HHTepeC LA PUHAHCOBOTO MEHE/Xepa U MoYeMy?

4, KakHve OCHOBHHI€ 37€MeHTH (HHAHCOBOH OTYETHOCTH Bbl
3Haere?

5. B ueM 3akiwyaeTcAd KOHUENMHUA BpPeMeHHOH CTOMMOCTH
neHer? HovyeMy oHa cuWTaerca OAHON M3 HanbGonee BaXHBIX NPH
npoBeAeHHH PHUHAHCORBIX pacyeToR?

6. Yro Takoe MH(AALIMS U KAK ¢ YUHTBIBAIOT NP pa3paboTKe
AOATOCPOYHBIX TPOEKTOB?

7. Yro Takoe puck? Kak cBA3anbl MeXiy coOOM pHCK W 10X0i-
HOCTb?

2]




2.

OUHAHCOBAA
JAUATHOCTHUKA ITPENITPUATEA

2.1. Metoap! (hPMRAHCOBOTO AHATH3A

AHanu3 $HUHAHCOBOH OTYETHOCTH, PE3YILTATE KOTOPOTQ 1o-
3BOJISIIOT OLIEHUTh HMYINECTBEHHOE M (PMHAHCOROE COCTOSIHME Mpel-
RPHATHA, €70 INHAMMKY M BO3MOXHDBIC NMEPCNEKTUBBI €ro JaibHek-
IIEre pasBuTHA, ABISETCH ONHMM M3 Hauboaee BAXHBIX U OTBET-
CTBCHHBIX 3TanoB €ro YNpaBneHHsA, TaKk KakK ABNAETCA OTNPaBHOW
TOMKOI ARS8 MOCTPOSHMSA IUIAHOB Pa3BuTHA KoMnaruy. B paGortax
OTEYECTBEHHBIX CNeUHaTucToe B obnacti PUHAHCOBOTO aHaNH3a
{1, 8] paccMOTpeHB! panTHYHBIE 2CNEKThl POBEICHHSA (PHHAHCOBOTO
aHann3a. B sacrosuiee BpeMA B KAveCcTBE OCHOBHLIX METOOOB
(bUHAHCOBOTO aHaNM3a NPUMEHSIOTCA: TFOPH3OHTAIbHLINA, BEPTH-
KaNnbHbli, TPEHAOBBIH, CPaBHUTEAbHBIN, (AKTOPHBIH H pacuyeT u
aHa/IN3 OTHOCHTEJIbHLIX NOKA3ATECH.

lopuzonmansumit  (6pemennoli) anasus NO3BOMSET ONPEACTHTDL
ABCOMOTHBIE K OTHOCHTENbHBIC H3MEHEHHSA PAIMYHEIX CTATEH OTYET-
HOCTH (1¢ CPABHEHHNIO ¢ NMPEHILECTBYIOIMM Ga3UCHBIM TIEPHOAOM.

Bepmurxaasnwiii (cmpyxmyputil} anaau3 NpOBOAHTCH € UENBIO
BBIIBIICHHA YAENbHOTO Beca OTIEALHLIX CTATEH OTYETHOCTH B oblieM
WTOTOBOM TNoOKazaTese (Hanpumep, YIEAbHOrO Beca OOOPOTHBIX U
BHEOGOPOTHBIX aKTUBOB B CTOMMOCTH BCEX AKTHBOB).

Tpendosuilr anansuz NpeanoOnaraeT CpaBHEHNE KaXIOH OTIACALHON
NO3MLUUHU OTYETHOCTH 33 psafl TIPEAIECTBYIOLNX [1epHOIOB H OTIpeae-
JIGHHE TpeHJa, T.€. OCHOBHOH TEeHIGHLUHMM ANMHAMHKHM KaXIoro
NOKA3aTeIA L1 UCKAI0YeHKS BIUAHKA YHIYMBUAYAJbHBIX OCOOEHHO-
CTeH OTAENbHBIX NEPHCIOB.
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Cpaerumensrolll a3 — 310 AHANN3, IPOBOIZUMBII O pa3Iny-
HBIM [TOKA3aTeNsiM Aig OLeHKE 3(P@PEeKTHBHOCTH AEATEABLHOCTH,
MOXET OCYLIECTBAATHCS KAaK BHYTPH RPEOTIPHSTHSA (BHYTPHXO3SH-
CTBeHHLIl )}, TaK ¥ B CPABHEHHM ¢ JIPYTHMU NPEOMPUATHAMH (KOHKY-
PCHTAMH, CPEAHEOTPACAECBbIMM M T.1.).

Daxmophvtli arasu3 — aHanHu3 BIHAHHA OTAENbHBIX (daKkTopoB
" Ha DIMHAMMUKY Pe3yAbTaTUBHOro noKa3aTens (HanpuMep, NpHOLITH).

* Anasuz Qunancoevix xos@uniienmos ( R-anasus) npeanonaraer
pacuer U aHamU3 (HHAHCOBBIX KO3(PDHUIUMEHTOB ANR BLIARIEHUSA
Pa3sNUYHBIX B3aHMO3dBUCHMOCTEH M HUX CPaBHEHUA ¢ BbIOpaHHON
0a3zoit (HampuMep, aHAMIOTMYHBIME TIOKA3ATE/AMH 32 TIpEAbLAYIIHi
MEPUOLL, CO CPeaHEOTPACKeBbIMUY U T.4.). BeIGOP U MeTOOMKA pacueTa
OTAENLHBIX ITOKA3aTeICH 3ABUCHT HENOCPEACTBEHHO OT LeSieH NpoBo-
OUMOTO aHaln3a.

OcCHOBHOIT Lenpi0 NpoBeAeHHs (PMHAHCOBOTO aHATW3A Npen-
NIPHATHA ABASETCS OLECHKA (PHHAHCOBOTO MONOXCHUA, BhIgRICHHE
TeHISHLUMI €ro M3MEHEHUA W OCHOBHBIX MPHWYMH, OTNPeIe/siiOUHX
XapakTep 9STHX TEHISCHUMH, T.e. BAXHO HE TOAbKO PacCuMTaTth
HeOOXONMMBIE ROKa3aTenu, HO, caMoe TaBHOE, YBUACTL, Kakue
TEHICHLIMH OHHN OTPAXKAOT ¥ KAKHMH hakTOpaMM OTIPEACASIIOTCS.

Ha npakrike 4acto BO3HMKAET HEOOXOMMMOCTB BBIMOAHEHHS
(pUBAHCOBOTO AHANN3A OTYETHOCTH HE TONABLKO «CBOETO» TIPEATIPHSITHA,
HO ¥ KOMITAHHHW — KOHTpAarcHTa, HanpuMep, KOMIMaHHH, KOoTopas
SIRMBICTC NOTEHLHATbHBIM KPYRHBIM NMOKYTIAaTEREM, OTTPY3KA KOTOPOMY
OynyT OCYIECTBAATLCA ¢ YCAOBHEM OTCPOYKM mnaatexa. HeobxomuMo
OTMETHTD, YTO 4aXE IKCNPECC-aHAMN3 «HYX0To» DanaHca, NNPpOBOANMLIA
BHEUIHMM 2HATUTUKOM, MO3BOJSIET CAENATH HEKOTOPbIE TIPEABADUTE b-
Hbl¢ BbiBOALL. Hanpumep, o NMOMOXKWTENbHON AMHAMMHKE pa3BHTUS
MPEANPHATHA CBHAETEABCTBYIOT CEAyIoNME GakTsl; BamioTa 0anaHca K
KCOHHY OTYETHOTO HEPHOAA YBEJHUMBACTCA, B OHalaHce OTCYTCTBYIOT
CTaThH, CBUIETENLCTBYIOMNE O HEAPPEKTHBHONM AEATENBHOCTH (HanpU-
Mep, «HenokpbiThlii yOBITOK»); TeMIbl pocTa OOOPOTHBIX AKTHBOB
Bbillle, YEM TEMITLI POCTAa BHEOOOPOTHLIX, TeMIlbl pocTa COOCTBEHHOro
KalnuTana BEILlE, YeM TEMITH! POCTa 3aeMHOM0 W T.40. B To Xe BpeMs Hado
WMETDH B BUAY, YTO BAXKHO HE TObKO KOHCTATUPOBATH MOJIOXHUTENbHbIE
H3MEHEHWS,, HO W BbiIBUTb, XOTH OH B TEpBOM NPUONIDKEHHUH,
daxTopsl, Nx onpeaenusiude. HanpuMep, poct samorsl 6aiaHca MOXeT
OLITS MPAMBIM PeY/IBTATOM POBEACHNS NepPeoLeHKH OCHOBHBIX CPEACTE,
KOTOpasA OCYIUECTBASETCA B YCAOBHAX OTCYTCTBHSA MAM CTarHauWH
XO3AHCTBEHHON JEATeNbHOCTA NPERNpHATHS, WIH CHIDKEHHE BAMIOTHI
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6anaHca MOXKET OBITh PE3YALTATOM HE TONBKO COKPAlllCHHA XO3SHACTBEH-
HOW AEATE/IBHOCTH, HO 1 CIEACTBHEM OTRNICYEHMS (DPHHAHCOBLIX CPEACTB
B JOYEpHHe CTPYKTYPHL. T103TOMY fIpH MPOBEACHIN 3KCTIPECcC-aHANM3a
OTYETHOCTH HEOOXOIMMO NMOMbITATHCA YCTAHOBUTh OCHOBHbBIE (haKTOPEL,
oNpeAenAIoNIe U3IMEHEHHS B OTYETHOCTH.

INpy OpoBeNeHWH aHaNAH3a MMYLIECTBEHHOTO M (DHHAHCOBOTO
COCTOAHMA «4YyXOro» NpeilpHATUA, HALIPHMEP, NPU BLIOOpE NOTEH-
LIMaNbHOTO FIApTHEpa Mo GH3Hecy, HEOOXOOUMO Y4eCTbh CNEIYIOLIME
ODCTOATEILCTRA:

I. BO3MOXHOCTE HanW4YHA HEZOCTOBEpPHON HHPOpMALUH B
($HHAHCOBOH OTUYETHOCTH. AHAMN3 HEAOCTOBEPHON OTYETHOCTH MO-
JKET NPHBECTH K HEBEPHBLIM BHIBOLAM OTHOCHTEIHBHO HUMYIIECTBA H
HCTOMHHKOB €ro ¢MHaHCUPOBAHHS, KOTOPLIMM PacrnonaraeT BKOHO-
MHYeCKUH CcYOBeKT. B CBA3M € STHM A BHEWHErO aHANMTHKA
Uenecoodpa3sHO O3HAKOMUTLCS ¢ HE3ABUCHMBIM ay ARTOPCKHM 3aKII0-
YyeHHeM (B Ciy4ae HANMUYHA TAaKOTO 3aKiioueHMd). B cayvae, eciu B
3aKMIOYEHHH BbIPAXEHbB COMHEHHA OTHOCHTEABHO IOCTOBEPHOCTH
OTYETHOCTH, K HEH CNeAYET OTHECTHCE OCOOSHHO BHUMATENbHO,

2. B cocrabe 060poTHBIX aKTHBOB MOTYT OTpaXathest (hakTHYeC-
KH HeCYLIECTBYIOIUME AKTHEH, TAKHE KaK MNpOoCpoYeHHad u (win)
HEBO3MOXHAA K B3bICKAHNID AeOUTOpPCKas 3aJ0MKEHHOCTb, HENHK-
BUAHBIC TOBAPbl M MATEPHALBI M HMHBbIE, KOTOpble HE BMIHBI TPH
aHanuse HanaHca. B cBA3H ¢ 3THM HeoOX0AMMO HONONHHUTEILHO
NPOAHANTN3NPOBATH COOTBETCTBYIOLIME NToKa3aTe iy popMul Ne 5 «I1pu-
JIOXKEeHHE K SaNaHcy», NOACHUTEABHYIO 3aITHCKY K FONOBOMY OTHETY M
HHBIE aHAHTHYECKHE MaTepUANbl, BOZMOXHbBIE AA O3HAKOMNEHMA,
BKJTIOYAS AKThl HHBEHTAPH3aLIKH.

3. B HacToswee BpeMa B POCCHH OCYIECTBASIOTCS 3HAUHTENb-
Hbl€ M3MEHEH!S HOPMATHUBHONR ©aiki OYXTalTepPCKOro ydera, uto
NPUBOOUT B PANE CIY4aeB K HECOMOCTAaBUMOCTH OTIENbHBIX
noxkasarened 3a psa aer. KpoMe Toro, opraHd3auvi noayynin
BO3MOXHOCTb £XEr0HO KOPPEKTHPOBATh CBOIO YYETHYI) HOAHTHKY,
OTIpeteNsIOYI0 TIPABUIA Y4eTa OTAeNbHbIX 0o0BnekTOB. I[losTomy
BHEINHEMY ARANMTIKY HEODXOAHMO O3HAKOMUTBECH ¢ MOACHHTENb-
HOI1 3aNHCKO K GaMaHcy M YMeTHOH TOMUTHKOH NpPeANnpHATHA 3a
AHAMH3IHPYEMBIE [TEPHOR ANA UCKIIOYEHHA paboTh! ¢ HECOMMOCTABH-
MO MHdopMaLHen.

4. [lpu anann3e (PUHAHCOBOI OTYETHOCTH HE CleayeT 3abbiBaTh
o6 HHPNALUMM, KOTOpasd OKa3blBaeT CYIIECTBEHHOE BIMSHHE Ha
IHHAMMKY OTASAbHBIX MOKazaTeNnci.
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2.2, AHanM3 UMYHIECTBEHHOrO
R GHBAHCOBOTO COCTORHNA NPEANIPHATHA

OCHOBHOH UeBI0 TIpOBEAcHUA (DMUHAHCOBOTO aHAIHM3A ABRIAETCH
OHeHKa HMYLUECTBEHHOMO M (QMHAHCOBOFG COCTOSTHHMS TNPSOITPHATHA,
B HacTrodLlee Bpems CYIUECTBYIOT PANIHYHBIE TOYKH 3PEHHA O CHCTEMAX
TIoKazaTeneit 1 MeTOmAX MX pacuyeTa, KOTODLIE B HaHG0 e OMHOo Mepe
MO3BO/IAIOT PELIATD 33Jauu (PMHAHCOBOTO MeHemkMeHTa. HecMoTps Ha
pa3nuMUe B METOOMKaX, CYTh aHaNM3a (PMHAHCOBOTO COCTOSHMA MIpea-
NpUATHA CBOANTCA K CAERYIOLLHM K/TIOYEBbIM ITOJTOXKEHHAM:

1. Onpenensiercs rpynna noxasareneif, Ha 6a3e KOTOPHIX pac-
CYHTBIBAIOTCS KOIDPHUUMEHTDI, XapaKTEPU3YIOIIME PAa3IHUYHBIE CTO-
POHBI ACSATENBHOCTH MPERNPHATHA.

2. TlonyyeHHEIE B Pe3yanTaTe pacueroB 3HaueHHMs Koagpduum-
€HTOB CPaBHHUBAIOTCH C BENMUYHUHAMH, YCTAHOBJEHHBIMHU B KayecTBe
HOPMATHBHBIX (HUIW KPUTUUYECKUX)

Ha npakThKe MpH peaH3auvy 3Toi, NpOCTOi, Ha MepBuii BIrmam,
TEXHONOFUY MAPUXOEMTCA peltats psaa npobaem. [lpobrewa nepsas:
BRIGOpP Kpyra NoxazaTeneli, KOTOpuie HeOOXOAMMb! H JOCTATOMHEL LA
ROCTHXEHHUA MOCTABICHHOR UENH: OLUEHKA HMYILIECTREHHOTO B (DHHaH-
COBOIMQ COCTOAHMA mpeanpyaTHa. Tipn peweHun stoil npobnemtl
HeOBXOAHMO YHECTb CAEIYIOWEe:

— KOJWYECTBO PACHETHBIX KOIPGDHUIHEHTOB, KOTOpEE NPEICTaBe-
Hbl B 3XKOBOMKYECKON IMTEpaTYpe K PEKOMEHIYIOTCH A1A (HYHAHCOBOTD
AHANH3A, KOCTATOMHO BEIHKO U MOXKET BuITh elne GOAbLIe PacilupeHo ¢
JansHellnm passhTveM GHUHaHCOBOTO aHanH3a, OTaenpHble KOMITbIO-
TepHble TPOTPAMMBL, TC3BONAIOUINE BHINOAHATL HUHAHCORHIA avanul,
cogepxar Bonee 100 kodbdHuueHTOR. (OHAKO CASOYET NPHHATL BO
BHHMaHHE, $TO JaXKe NOKAa3aTeNk, BXOMALUME B OAHY IPYNNY, MOTYT
HMETH PA3HOHANPABASHHYIO AMHAMHKY, YTO MOXET KpaiiHe 3aTpyaHMTb
BO3MOXHOCTh GOPMUPOBAHKA OBLEr0 BBBOIA O TEHEEHLUSIX H3MEHe-
HIA ofbeKTa aHanusa;

— MANOMy OPEAfpPHATHIO M KpPYNHOH KOpPIOpaUHH HEOOXOAWM
PazHYHbIA KpYr noKa3aTene, XapaKTepusylolnx PX IeATEALHOCTD,

— KOJHYeCTBO M Habop HeobxoauMsbix nokasareneit (koadpduLmeH-
TOB} HENOCPEACTBEHHO 3ABHCAT OT LENH NTPOBOMAMOTO aHARK3A.

«HeobxoaHMbles TIOKA34TENM — 310 TOT MMHHMAMBHBEIA KpyT
HAYWMBIX {HE3ABHCUMBIX) KO3D(pHLHEHTOB, aHalH3 kotopbix Ovoer
NpH3HaH 0BR3aTeABHBIM; OCTANbHBIC CNEOYET PACCMATPHEATh B KaYecTse
BCNOMOTATENbHEIX, KOTOPHIE MOLYT AHAMH3HUPOBATHCA TONONHHTEABHO,
eCAH B ITOM BOSHUKHET HeOOXOAMMOCTE. TAKHM 06pazomM, Heobxoaumo
NpOBECTH ONTHMAaNbHBbIH BRGOP NepevHa aHanH3HpYeMbIX KO3dbdHUn-
€HTOB, YTO B 3HAMMTEABHOH CTEMEeHW 3aBHCHT OT KBanvdukaluun
pabOTHHKA, BEITOMHAIIETO GHHAHCOBBIH AHATHS,

25




TpobnemMa BTOpPasi — YCTAHOBACHHE <«HOPMATHBHLIX» 3HAYEHHNA
Ko3b{HLUHEHTOB, BBIXOH 32 NPEIEAbl KOTOPHIX O3IHAYAET NOABAESHHE
npoaeM B ACATENBHOCTH KOMMAaHUM. B mpaxkTHKe pasBUTHIX CTpaH
3HaeHHA KOdPHUHEHTOR, XAPAKTEPUIYIOUWHX GHPMY, DEKOMEHAYETCH
CPABHHBATL € MOKA3ATEAAMN €€ PAIBHTHA 34 NPEAMOYILHE MEPHOTH ¥ CO
CPeaHEOTpACAEBHMI TIOKa3aTeAIMH. B HacToAlMX poccHifcKHX yCno-
BHAX PEaNH3OBATE TAKYIO PEKOMEHIALUMIO NOCTATOYHO TPYAHO, 2 HHOIAA
H HEBO3MOXHO. CpaBHEHHe OOHHX H TeX Xe TOKA3ATeALH 33 HECKOTbKO
JeT 3aYACTYH) HCBO3IMOXKHO HI-3a NOCTOAHHOTO H3IMEHEHHA <0OpaBun
Hrppl» {H3MEHEHHHA TNPAaBHA COCTABACHHA OTHYETHOCTH W ydeTHoOH
NOJHTHKHA TNPEAMPHATHA, 4 TAKXKe HIMEHEHHA HAAOTOBOTO 3aKOHODA-
TeAbCTBA, OKAIBIBAIGILETCO CHIBHOE BIHAHME HA XOBAHCTBEHHYIO RedA-
TENLHOCTE OpraHu3auuy). Elte croxHee ObiBaeT CPABHHBATE TOKA3ATe-
MU SHAIH3HPYEMOTO HPEANDHATHA C «HOPMATHEHBIMH», MOCKOABKY
YACTO TAKOBHIX NPOcTO HeT. B yenoensax POCCHY BO3MOXHOCTL MPUMEHE-
HHA B KayecTBe 0a3bl CPaBHEHHA CPSOHCOTPACNESBBIN NOKalaTenel B
HACTOALIee BPEMSA NPAKTHYECKH MHOPMALINOHHO He obecneyeHa.

Takum 00pa3oM, B COBPEMEHHBIX YCIOBUSEX METOANKA (PHHAHCO-
BOTO aHaNH3a AOKHA OBITh OPMEHTHPOBAHA H3 CUHTE3 OCHOBHBIX U
JOMOMHUTENLHBIX IOKA3aTENEH, MAKCHMAIBHO YUUTHIBAIOILIMX OTpAC-
NEBYK) CnelddHKY, 0cOGEHHOCTH OpraHn3aliy 6M3Heca H NPOU3Eoa-
CTBEHHBIX MPOLIECCOB KOMIEAHUU, J11g uenefi GnHaAHCOBOro MeHeaX-
MEHTa Hau0ONee CYMIECTBEHHBMH NPHU3HAKTCS CASAYIOWHE TPYILI
MOKAa3aTe/CH:

— NOKAa3aTeny UMYLIECTBEHHOrO MOJ10KEHHUS;

— TNOKAa3aTEAH AHKBHAROCTH H JUTATEXECTIOCOOHOCTH;

— noKaslaTenn (MHaHCOBOH YCTOMHBOCTH;

— NOoKa3aTeaH BeNOBOi aKTHBHOCTH (060pauHBacMOCTH);

— noxazaTeny »pPeKTHBHOCTH IEATSAbHOCTH (OLIEHKH peHTa-
DENBHOCTH).

2.2.1. Hoxazameau uMyuiecmeennozo ROAONCECHUR

OcHOBHad 3alaya aHANHM3a HMMYLIECTBEHHOTC NOMOXEHUS — §
HATh OLUEHKY AMHAMUKM U CTPYKTYPHI AKTHBOB, H B [I€PBYIO OYepels, §
OCHOBHBIX CPEACTB NPEANPHATHSA, KOTOpbiE B 3HAYMTENbLHONH Mepe
OTIPEENSIOT MPOMU3BOACTBEHHBIR NOTEHLHaN npeanpuatia. das
NpPOBEAECHHUR OLEHKH MMYLUECTBEHHOTO TNONOXEHHA NMPEANpHATUA
HaM HeoOXOIWMMO, B MEPBYIO OUEPElb, NMPOAHANH3UPOBATH AKTUB
6ananca. B Tabn.2 npenctaBaeHb! 110KA3aTrenu, XKOTOPblE MOXHO
MOAYYMTb HEMOCPEACTBEHHO U3 GanaHca NpeanpHaTus WIH paccuu-
TaTh Ha OCHOBE AAHHBIX, HMEICIIUXCA B 3TOi1 opMe.
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1 p Tabauya 2
Vindropmanuonnoe obecnevenme
Hokaszarean {COOTBETCTBYHALAA CTPOKA
dopmat Ne 1)
1. AKTHBEE) cTp. 30
2. BHeoGopoTHbBIe aKTHBEI cTp. 190
3. OBopoTHEBIe aKTHBB c1p. 290
4. q““t’;zfﬂ‘;z“joﬁﬂmmmm cTp. (300 — 220) — (590 + 690 — 640)

Crenyer eille pa3 NOAYEPKHYTh, YTO DM BHIMOAHREHUH (PHHaH-
COBOTO aHANMM3a, B TOM YHCAE Y AHAAH332 UMYILECCTBEHHOTO MOA0Xe-
HU%, HAC UHTEPECYET HE TOMbKO A0COMOTHAA BENHYMHA KOHKPETHOTO
MOKAa3aTeAsd, HO W ero AMHAMHK2 3a paj jeT, B CDaBHEGHHU CO
CPeaHEOTPACIEBbIMH 3HAYECHHUSAMM,

Ha ocHoee MH(OpMaLNK, KOTOpasa MpeacTasiaeHa B OamaHce H
dopme Ne 5 «Tlpuanoxenne K 6anaHcy», pACCIMTHIBAIOTCA CAeAyIOLINe
MOKA3aTeNH:

— O0AR GKMUBHOI Hacmu OCHOBHNX cpedcms, MOKA3bIBAIOILAS,
KAKYH0 4acTb OCHOBHBIX CPEICTB COCTABNAIOT AKTHMBBI, HEMocpea-
CTBEHHO YHMACTBYIOMINE B NMPOM3BOACTBEHHOM NpOLIECCe, K YUCny
KOTOPBIX, KaK IPABKAO, OTHOCATCS paboylre MAUIMKHDBl, 000PYAOBAHME
W TpaHcnopTHee cpeactea. [lokasarens pacCUUTHIBAETCS KaK OTHO-
UIeHHE CPEAHEroA0BOI CTOMMOCTH AKTHBHOH YACTH OCHOBHBIX CPEICTB
K CpeAHEerofoBoil CTOMMOCTU BCEX OCHOBHBIX CPEICTB. YBCAWYCHHE
3HaYEeHHA ITOTO MOKA3ATENA IPAKTHYECKH BCErIa OMEHHBAETCA KakK
GnaronprATHAA TeHACHLIHA;

— Ko3ghhurenm U3HOCA OCHOGHYIX Chedcmd, OTPAXAIOLIHHA JON10
CAMOPTH3UPOBAHHON CTOMMOCTH OCHOBHbIX CPEACTB, YTO TO3BOJACT
OLEHHTh MX COCTOAHME C TOYKH 3peHMd Hu3HomeHHocTH. Kak
MpaBwio, KO>PhULIHEHT W3HOCA pacCYNThiBAeTCA B NMponeHTax. s
pacueta >TOro KoahdpulineHTa HeoOXOOMMO CYMMY HAUHMCAeHHOM
AMOPTH3ALIMH OCHOBHBIX CPEACTB PA3fEeNHTh Ha KX NMEPBOHAYANDHYIO
crouMocts. KodeyHo, senvuiHa KoapGHUIIMEHTa H3HOCA HETIOCPe-
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CTBEHHO 73aBHCHT OT MeETOa aMOPTU3ALWY OCHOBHBIX CPENCTB,
YCTAHOBNEHHOTO B YUETHOH NOJIMTUKE TIPEANPUSTHSA, H C 3TOH TOYKH
3pEeHHS B C/IyYae NMPUMEHEHHMs HENWMHEHHBX METONOB CyMMa HAyuc-
JIEHHOM aMOpTU3alMM He BCeraa TOYHO oTpaxaer (GakTHMeCKylo
H3HOILLIEHHOCTb OCHOBHEIX cpelcTB. OIHAKO, BO-TNICPREIX, A0 HACTOA-
LIET0 BpeMEHH OOJBIIMHCTBO MpPEANpPHATHI NMPHMEHAET JHHEeHHbINH
METOA HAaYHCA€HHUA aMOPTH3aLHU. Bo-BTOpBIX, BHE 3aBUCUMOCTH OT
TOT0, KaKCil Crocof HAYMCNEHNS aMOPTH3AallMK NIPUMEHSETCS, MOX-
HO YTBEPXNATb, YTO €CNM 3HAUeHHe Ko3bdHuueHTa H3HOCa NPeBbI-
maer 70 ¥ Gonee NPOLEHTOB, TO NPCSANIPHATHE HMEET W3HOLUCHHbLIE
OCHOBHBIE CPENCTBA, YTO BbI3blBAeT HOMOJHHTENIBHBIC PACXOObl Ha HX
CONePKAHHE H PEMOHT M NMPHUBOLUT K CHIDKEHHIO 3D PEKTUBHOCTH NX
HCTIONL30BaHuUA.

— Koappuyuenm obHosaeHus, KOTOPHIH ONpenenseT 1070 CTo-
MMOCTH HOBBIX, TOCTYMUBIUKX B OTYETHOM TMEPUOAE OCHOBHLIX
CPEICTR, PACCUYNTHIBACTCA KAaK OTHOLUCHHE MOCTYNHBLUMX OCHOBHbBIX
CPENCTE 34 PACCMATPUBAEMBIN TepHON K CTOMMOCTH OCHOBHBIX
CPEICTB Ha KOHEl NepUoaa;

— Ko3uyuenm evibomus, NOKA3bIBAILKM, KAKasA 4acTb OC-
HOBHBIX CpeACTB BHIOBUIA B oTY4eTHOM mnepHoae. KoaddpuuueHt
ONPpenensercs NyTeM CONOCTaBIeHUs CTOMMOCTH BhIObIBILHUX OCHOB-
HbIX CPEJCTB 332 PACCMATPUBACMBbIN NEPUOA K CTOMMOCTH OCHOBHBIX
CPEICTB Ha KOHEL [IEPHONaA.

HeobxonuMo OTMETHTB, YTO HOPMATHBHLIE 3HAYEHWA O3
BHILLICNEPEUHUCTCHHBIX W HHBIX TNOKa3aTeNneil NaHHOW Tpynibl He
YCTaAHABAMBAOTCH, ¥ NPHHLUMITHANLHOE 3HAYeHHe UMeeT MX AMHAMU-
Ka. PaccMoTpeHHBIE BBbIlLE TIOKA3aTelM ABAMIOTCS HeoOXOAMMBIM
MUHHMYMOM [UIS MPOBEACHUA aHANW3a UMYLIECTBEHHONO NONOXKEHNS
MPeaNpHATHS, KOTOPbIi A0NXeH ObITh AOMONHEH APYTUMH NIOKa3aTe-
JISIMU B 3aBHCUMOCTM OT LeAeH npoBeaeHM GHHaHCOBONO aHAIM3A.

2.2.2. Hoxazamenu
AUKSUOHOCINU U NAGINENCECROCOOROCINY

[ToctynaTtenbHOE pa3BuTHe I11000H KOMNAaHNH TpebyeT yeennue-
HHa o00beMa HCNoAb3yeMbIX NPCH3BOACTBEHHBIX PECYPCOB, MdTO,
COOTBETCTBEHHO, OTPEAS/sicT pocT NOTpeOHOCTH B HCTOMHMKAX
thUHAHCHPOBAHUA 3TOTO YBEIHYeHHs. B ¢BA3M ¢ 3TUM IOABAAETCA
HeoOXOAMMOCTE B COMOCTABJCHHUM BEeMWMHMHB AKTUBOB, KOTOPLIMH
pacrnosiaraeT TpPEANpUATHE, H HMEIOIUUXCA HCTOYHUKOB HX (PUHAH-
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cupoBaHud. HosroMy OCHOBHOH 3agadeit aHANMH3d JMKBHAHOCTH H
MAaTeXecrnocobHOCTH ABAACTCA OLeHKAa CMOCOOHOCTH NMPeanpuaTis
CBOEBPEMEHHO M B TIONHOM OOBEME DPACCYMTHIBATLCA MO CBOMM
00sA3aTENBCTBAM,

o suxsudnocmulo axmuea TIOHUMAIOT CTIOCOGHOCTD ET0 TPaHC-
GOopMMPORATLES B NeHeXHbIE CPERCTBa 063 TIOTEPH CBOeH CTOUMOCTH, a
CTeNEHb MMKBUAHOCTH ONPEACISAETCS NPOAOIKUTENIBHOCTLIO BpEMEHH,
B TEYEHHE KOTOPOTO 3TO NPEBPAILEHHE MOXET ObITh OCYIUECTBACHO.

HeobxoguMoO OTMETHTE, YTC CYLUIECTBYIOT PavIHUHMSI MEXIY
MOHATHEM JIMKBUIHOCTH aKTHBA H JIMKBUIHCCTH GanaHca Mpeanpmna-
TUsl. JIMKBHAHOCTL DanaHca NpeAnoaaraeT HatHIHe TaKOol CTPYKTYPh
aKTHMEOB, KOTOpasi ODECNEUYuBaeT CBOCBPEMEHHOE FOKPLITHE 00532~
TCALCTE TIPSANPHATHA 3a c4eT HOPMUPOBAHUA OTACABLHBIX FPYMI
2KTHBOB, CPOKHM NpeBpalleHHS KOTOpbIX B ASHEXKHLIC CPEACTBA
COOTBETCTBYIOT YCTAHOBAEHHBIM CPOKAM MOrallleHWs 3310/KeHHOC
Ted. TTepBEIM MPU3HAKOM JUKBUAHOCTH CAYXUT (POpMANbHOE TIPEBLI~
HIeHYE 000POTHRIX AKTHROE Hal KPaTKOCPOYHBIMH NMACCHBAMH.

Hramescecnocobrocms O3HAYACT HAJMYWE ¥ MPEANpUATHA ae-
HEXKHHIX CPEACTE M MX SKBMBANICHTOB, HOCTATOMHBIX AT PACYETOB TI0
KpeOIUTOPCKOH 3aA0/KEHHOCTH, TpeOyiowie HEMEINEHHOT0 Moratie-
HHA, OCHOBHLIMH NPU3HAKAMHU TLNATEXECTIOCOOHOCTH SRISIOTCSH,

— HaJHYHE B JOCTATOYHOM O0bEME CPEACTE HA PacdeTHOM CHETE,

— OTCYTCTBHE HPOCPOUYEHHOM KPEIUTOPCKOH 3310/ KEHHOCTH.

TMouaTng MUKBUAHOCTH H ITAATEXECTOCOGHOCTH He TOX/ie-
CTBEHHBI APYT APYTY. DTC CBAZAHO, HANPUMED, ¢ TEM, YTO NPH pacuere
Nnoxazareieil TMKBUAHOCTH B COCTaB 00OPOTHEIX AKTUBOB MOTYT OHITL
BKJIIOYEHBl HETHMKBUIHBIE TOBAPHI ¥ MATEDHAALI, HECTIHCAHHAR €
fanaHca AeOHTOpPCKaA 3aR0AKEHHOCTh, CPOK MOTalleHHs KOTOpPOH
YK€ HCTeK; pacXolbl OyIOYINMX MEpHOAOR, PEanNH30BATD KOTOPBIC
HEBO3MOXHO, M mnp. [asi BHEUIHEre AHATHUTHKA BBIACAUTb 3TH
NO3HUMHA HE TTPEACTARTAETCA BOIMOXHBIM,

B HacTosilee BpeMA NPHMERSIOTCA Pa3iudHble METOOB OUEHKH
MAaTEXeCNIOCOTHOCTY OPrali3auyi, OCHOBOH KOTOPbIX ABIACTCS:

a) Mo3NeMEHTHOE CpaBHEHME OTACABHBIX Iyt MaCCUBA M aKTHBA;

6) pacueT k03D HLHMEHTOB AHKBUAHOCTH M IVIATEXECTTIOCOOHOCTH.

Memod nosneMeHmMHO20 CPAGHEHIA KIMUGOS U RACCHEO8

Hna MNpoBeICcHWS NMO3NCMCHTHOIC CpaBHCHHUA BCE BMAB aKTHBOB
HOeIATCH Ha YEThIpEe TPYMNH B 3aBUCHMOCTH OT CTENCHN MX THKBHIHOCTH
H pacnonaraloTes B nopsaike yOBIBAHMSA JTHKBUAHOCTH; COOTBETCTBEHHO,
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B COCTaBe 00A3aTENbCTE (IACCUBOB) TAKXKE BHUIEISIOTCS YeThIpe Mpy bl
B 3ABUCHMOCTH OT CPOYHOCTH NOTaLiIeHNA 0033 TeLCTB H PacTiONaraloT-

L3

CA B IOPAAKE BO3PACTAHMS ITHX CPOKOB (Tadn. 3).

B pesynkrate, B COCTABE aKTHBOR BHLICASIOTCA CNSAYIOLNE TPYTIIbI
— HauBosee TUKBHAHBIE aKTHBBI, KOTOPLIE MOTYT

epynna Al

OBITh NCTIOAB3OBAHD FIPAKTHYECKH HEMEICHHO,

zpynna A2
TOPBIX BHICOKA;
epynna A3
2pynna A4

— MeANeHHOPEATH3YEMBbIC AKTHEMI,
«- TPYAHOPEATU3YEMBIE AKTHBbI,

B naccuee (hopMHPYIOTCS CIEAYIOLEHE TPYTINILL.

epynna 11
epynna 112
epynna 113

Hus Gonee 12 Mecs1eB);

— Haubosee CpOUHbIE MACCHBHI,
— KpPaTKOCPOYHBIE NACCHBHI,
— BOJTOCPOMHBIE MacCHBHE {CO CPOKOM HCTIOIHE-

— OBICTpOpeann3yeMbie aKTHBBL, THKBUAHOCTb KO-

2pynna I14  — nOCTOAHHBIC NACCHBHI, Tabmuya 3
Hndopman. Hudopman,
Tloxazarean obecnevenie Togasarens ofecneseie
W HX COCTHS (cooTReTCTB. UK B {cooTBeTeTE.
CTpOKA CTpoKa
dopmur Ne 1) dopmer Ne )
1 2 3 4
Al - Haubonee Tl — RauGonee
JIHKBHAHBE AKTABM CPOTABIE NACCABH:
- IeHEeXHbie CPEACTRA 260 - KpeAMTOpCKas 620
- KpaTKOCPOYHBIE 250 3RO KEHHOCTh
($UHaHCOBLIE BIOXeE-
Hus
A2 — GmcTpopeann- 12 — gpaTROCpOU-
ayeMble GKTHBEL: Hbie NACCHBBI:
- eGuTopckan 240 - KPaTKOCPOYHbLe 610
3a00/LKEHHOCTE CO KPCAHTH 1 3aHMbE
CPOKOM MOTallecHMA - 3aM0/LKEHHOCTD 630
Mepen yYpearTeNsIMA
- NPOYHe 660
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podonxcenye maga, 3

1 2 3 4
A3 — mennenHOpEanN- 113 — nomrocpoansie
3yeMME AKTHBbI: TIACCHBRL:
- 3amacul 210 - AONrOCPOYHELE 510
- HAC no npuobpe- 220 KPERHTH B 3aiMbl
TEHHBIM LEHHOCTAM - DOXOART HyIyHIMX 640
- gebHTOpCKAn 230 NEPHOAOB
JABOMKEHHOCTD €O - pe3epabt PERCTO- 650
CPOKOM NOTALEHHS AUKX PACXOHOB
Gonee 12 mecauen (6es
Oe3HamCKHOM)
- NpouMe 66OPOTHRLIE 270
AKTHBEI
A4 — Tpyomopeannsy- 14 — nocroanuvie
eMble ARTHREL 190 OACCUBRL 490
- BHeOOOpPOTHEIE - cOBCTBE HHBIN
AKTHBL] KannTan

Ina onpeneneHuss IMKBUIHOCTH Oanatca HeODXOAUMO COTTOCTA-
BUTH MeXJTy co00M BeTHUMHBL KaX 0¥ #3 chOPMUPOBAHHEIX TPYTIN.

Bananc abcomomro Auxeuden, T.e. y OpPraHH3aLMH HUMENWTCH
cOOCTBEHHEC O0OpPOTHRIE CPEACTEE ANA HOTralleHHs1 00g3aTeNbCTB,
€CNH BHITIONHACTCS CUCTEMA COOTHOILCHWIA:

Al > 111
A2 2 112
A3 = 113
Ad 2 114,

Ecin omno wim Gofice HepapeHCTB CHCTEMBI HMEET 3HaK
OT/AMYHBIA OT 3ah)MKCHPOBAHROTO B ONTUMAfbHOM BapHaHTE, TO
JHKBHAHOCTh OTIWYAETCA OT a0cOAIOTHON. ConocTaBNeHue COOTHO-
meHnit A7 u IT] xapakTepH3yeT TeKyliMe pacxodsl B MOCTYIICHHUS;
A2n 12 — TeHgeH1MIO B HEAAEKOM OynyuleM H 1.4. Bonee nogpobHo
OCODEHHOCTH aHATN3a MPeACTaBneHH B [8].

Banranc abcomomno neauxeuder, T.€. NPENNIPUATHE HE HMEET
COOCTBEHHEBIX CPEACTB I CBOEBPEMEHHOTO TNOraliieHUA CBOHX 0B~
3arenberp 6e3 rpoaaxu BHEOOOPOTHHIX AKTHBOB U, CNIEAOBATENBHO, B
JaHHEBI MOMEHT BpeMEHH HETIRATeXeCNOCOOHO B TOM CJIy4ae, KOTna:
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Al < [
A2 < 2
A3 < N3
A4 < [14.

Memod pacuema xosghdhuruenmoe auxeudnocmu
U HaamexcecnocobHoCmu

K uncny Haubonee CymleCTBEHHBIX NMOKa3aTeyel JUKBHAHOCTH
OTHOCATCH Cenyotiie rnoxkasareny (taba. 4).

Kosghpuyuenm abeontomnoli auxsudnocmi NOKA3BIBAET CTeNeHb
obecrneyeHHOCTH TEKYLIHX 00A3aTeNbCTB ICHEXXHBIMH CPEACTBAMM HX
SKBUBAREHTAMH Ha onipedencHHyo dary. B yeaosuax Poccuu onTi-
MANBHBIM CYHTaeTCs ypoBeHs 0,2—0,7 (¢ yyeToM oTpacaesoit ripH-
HALACKHOCTH PEIIIPUATHS ).

Kosgphuyuenm cpounoit auxeudnocrmu  TOKa3bIBa€T CTelNeHb
ODECIICUCHHOCTH TeKYIUMX 0043aTenbeis Haubonee MUKBHAHLIMHK
AKTHBAMH Ha ONpeleieHHyIo IaTy. [lo MeXayHapoaHbIM cTaHaapTaM
k03 pULIMEHT AOMKeH ObiTh BBIlE 1, O POCCHHCKHUM — BBILIE
yposHs (,7— 0,8.

Kos@uyuenm mexyweri auxsudnocmu (Kiy) nokassiBaer cre-
MeHb 06eCIeUe HHOCTH TEKYLUHX 08A3aTeIbCTB BCEMH UMEIOILIMMIECH ¥
MPeRnpUaTUA 0DOPOTHBEIMU aKkTHBAMH, T10 OBIEeTTPHHSATLIM cTAHIAD-~
TaM Kry DosixeH 6bITe B HHTepBane o1 1 no 2—3. HuxHsag rpaHuiia
uHTepBaia (1) MOKasLIBaET, YTO MPEANPUITHE 00eCTieueHO CPEACTBa-
MU, JAOCTATOYHBIMYE A4 MOTALICHHS KPATKOCPOYHBIX O0A3aTEAbCTB.
OnTuManbHas BepxHsSA TpaHMUA ko3hdulMeHTa ycTaHOBNEHA B
HWHTepBane 2—3, ee npesbliiecHue (Kiy; > 3} roBopuT 0 HepaloHab-
HOH CTPYKTYpe KanuTana — OTBACYCHUH KanuTana Ha GopMKHpoBaHHe
H3NMULIHErO 00bEMaX O00OPOTHLIX CPEACTE.

KoadbuuueHTsl a0COMOTHOM, CPOYHOH W TeKyLIeH NMKBHIHO-
CTH MOTYT ObITh PACCYHTAHbBI MO CPEAHNM 3HAYSHHAM 3a NEPHOA UNH
Ha YCTAHOBNEHHYIO JATY.

Koahpunuenm coomuoumenun deGumopcroit u xpedumopcrkoli 3a-
O0AdNCERHOCME MOXET PACCUNTHIBATLCA B CPENHEM KM Ha YCTAHOBIEH-
HYI0 1aTy. OTTMManbHOe 3HaYeHne Ko3bPHiMeHTa 3aBUCHT HEroc-
PEOCTBEHHO OT THNA KPEAWTHON TIONMTUKH, KOTOPYIO MPOBOAUT
TIPEANPUATHE B OTHONIEHVH YPaBAeHNWs AeOUTOPCKOit 3a00MKEHHO-
CcTbI0 (6oaee noapodbHO 5Ta npobnema paccMOTpeHa B pasacie
«¥YrpasaeHue AeOUTOPCKOM 3aBONKEHHOCTbIO» HACTOALIET0 TOCO-
oud). B cnyuae, Korna TpCANpUATHE OCYIIECTBASIET YMEPECHHYIO
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KpeAUTHYIC TOJHTHKY, BeIHYHHZ Ko3(hD(PHMLUHeHTa IOTKHA OLITh
Onuzka K |, 94TO JOCTHTAETCA NYTEM PeaH3allNK TIONUTHKH COrNAaco-
BAaHUA CPOKOB PACYETOB € NOCTABHIUKAMH U TTOKYTIATENAMM.

Horn obopomubix cpedcme ¢ axmugax, ONTHMAJIBHOE 3HAYEHHE
KOTOPOH 3aBUCHT HEMOCPEACTBEHHO OT OTPAac/eBOil ITPHHAIIEKHOC-
TH, HC B paMKax JONYCTHMBIX BO3MOXHOCTEH OHa AOMKHA OBITH
MAKCUMaNbHONA.

Tabauwa 4
Hanmenokanne Cnocod pacvera
noxazarens
KoyppuuueHr HeHexHbie cpeactea +
abconTHORN + KpaTkocpotikbie cp. (250 + 260)"
AHKBHIHOCTH (PHHAHCOBbBIE BAOKERMA )
K,q =

CyMMa KPATKOCPOUHBIX crp. 610 + 620 + 630 + 660

obA3aTeNbCTR
Kosdbduuuent JexekHbIe CpencTea +
CPOYHOH + KpaTKocpouHbie
RUKBHAHOCTH DHUHAHCOBbIE BIOXEHNS + cTp. (250 + 260) + 240

+ KpaTtkocpouHas

feSuTopckan sanonkennocts| TP 610+ 620 + 630 + 660

o =

CyMMa KpaTKOCPOYHBIX

00433 TENLCTE
Koaddnumenr OGopOTHbIE AKTHES! crp. 290
TeKyWeH K = )
ARKBUAHOCTH CyMma KPaTKOCPOUHBIX cTp. 610 + 620 + 630 + 660

obazarenrcrts '

Koagdmumenr Benuvuuna aeburtopcxoii
COOTHOLIEHHSA 33I0MKEHHOCTH cTp. 240
IeONTOpCKOoi Kes= —_
H KPEINTOPCKOH BenuuyHa KpeanTopekoit cTp. 620
32M0KEHHOCTH 3AA0NKEHHOCTH .
Rons OBOpPOTHBIE AKTHBBI crp. 290
0BOPOTHLIX Kor = P —
cpeacrs CTOHMOCTb BCEX cTp. 190 + 290
B aKTHBax AKTHBOB

* B pacueTax BILUETICPEYNCNEHHBIX OKATEAEH AMKBHAHOCTH H NIATEHKECNOCOG-
HOCTH HCMAQNLIYIOTCA RAHHBIE YKAIAHHEIX CTpoK hopmpl Ne T «<bananc opraHn3auis.
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Caenyer etne pa3 MoAYEPKHYTh, YTO 1151 IPEANPHSTHS BAXKHBI HE
CTOABKO CAMH 3HAYESHHA NepeYucneHHHX Ko3hdpHIIMEeHTOB, CKOMBKO
MX AMHAMHKA, OTpaXalolas TEHASHLMH B 00eCHeYeHHOCTH Npen-
MPUATHA CPEACTBAMHU 415 CBOEBPEMEHHBIX PACHETOB.

2.2.3. IToxkazamenu punancosoil yemotiwnusocmu

QDunancoeas ycmotiuugocms BHISIBIGET CTENEHb 3aBHCUMOCTH
HPEAIPUATHAS OT NMPUBIEYEHHOTO 3AEMHOMY KarnuTana M OTPaXaer
BO3MOXHOCTbh JOAMOCPOYHON CTAOMABHOH AEATENBHOCTH NIPEANpHA-
THA ¢ NO3ULMH CTPYKTYPHl MCNONb3yeMOro kanurtana. OcHOBHag
3ajava aHann3a (PUHAHCOBOI YCTONUMBOCTH — AATh OLUEHKY CTENEHU
HEe3aBHCHUMOCTH NPEATIPUATHA OT 3aeMHBIX HCTOUHMKOB (PHHAHCHPO-
BaHMs.

ns oueHKK GHHAHCOBOH YCTORYHWBOCTH NPUMEHAIOTCA METONL
OLIEHKW, B OCHOBE KOTOPBIX JIEXHT:

a) pacueT KoadpnuMeHTOB PHHAHCOBONA YCTORYHBOCTH;

6) aHATN3 JOCTATOYHOCTH MCTOMHHKOB (PHHAHCHPOBAHUA AN
dopMHpOBaAHKSA 3aMACOB,

Memod pacuema
Kosphuyuenmos punancoeol yemoimugocmu

K usicny Haubonee snaurMbix mokasarteneil GHHAHCOBOH yCTOH-
YUBOCTH OTHOCATCA CREAYIOUINE NOKA3aTeNH, OCHOBAHHLIE Ha COTIOC-
TARNEHHH HAHHBIX, (OJYYAEMBIX K3 ITacCHBA Hananca (Tabn. 5).

|. Kosghpunuenm xanumanusanuu (nrewo QUHANC0600 AeeUpLIO-
XCa) NOKA3BIBAET, KAKOE KOMHUYECTBO 3aeMHLIX CPEACTE NPHBISYEHO
Ha oauH DpPybAb COOCTBEHHOrO KamnuTtana nNpearnpHATHI, MOXET
PACCHMTHIBATBCA HA YCTAHOBAGHHYIO Aaty HMAYW NO cpeaHeft 3a
paccMaTpyBaeMbiii nepuon. Tak Kak fIpUBAedeHUE 3aeMHBIX CPEACTB
reHepHpyeT (PMHAHCOBbIC PUCKH, CBA3aHHbIE ¢ NOTepeil (PUHAHCOBGIH
YCTOHYMBOCTH BILIOTh 20 OaHKPOTCTBA NPEANPHATHS, TO CUHTACTCH
11e71eco0dpa3HbIM, YTOOb BETHYKHA 3TOr0 KO3MP(HULKEHTA HE MPEBbI-
wana 1,5.

2. Koaghpuyuenm punancoeoii nesasucumocmu  (Kospguutienm
KOHUECHMPAKUY COBCMEEHHO KAnumaaa) XapakTepusyeT yYAeNbHbI Bec
COOCTBEHHbBIX CPEACTB B 00LUIEM 00BbEME HCTOMHHUKOB (PUHAHCHPOBaA-
HUg, T.e. paxTUyecKi oTpaxaer obUIyIO (PVHAHCOBYIO HE3aBUCH-
MOCTh, PacCUMTLIBACTCA HA YCTaHOBNeHHYO A2Ty. [lo MaHHbIM,
npueeacHHABIM B [10], 3apybexHaa npaktHkKa B OTIPeAENCHUY ONTH-
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MAJBHOTO YPOBHSA 2TOrC KoadduUHeHTa pasnnyHa: B AnoHum 3tor
nokasarens noxonut a0 80 %, B CLUA onpenensteTca Ha yposte 60 %,
YTO CBA3AHO © PATHYHBIMM 0CODEHHOCTAMH NpUBJIeYeHHS HHBECTH-
LHHOHHOTO 33eMHOTO KanuTana. JIns poccHiicKHX yenoBHIt Xenateab-
HBIA YpoBeHb KoogbyiumeHTa HaxoanTes B HHTepBaie 0,4—0,6.

3. Kosgguuuenm obecneuenrocmu cobemeeHHbIMU 000DOMHBIMIY
cpedcmeamu TIOKA3bIBaeT, KaKas A0/st 000POTHBIX aKTHBOB (PHHAHCH-
pyeTed 3a c4eT CoDCTBEHHOTO KAITUTANA, PACCYHTBLIBAETCA HA YCTAHOB-
NeHHYIO NaTy. HecMOTpa Ha CYWIECTBEHHBIE OTPAC/iEBble PA3TUYHA,
CUYMTAETCS, YTO HHXKHAY [PAHHU2 JOAW cOOCTBEHHBIX OGOPOTHLIX
CPEACTB AOMKHA ObITh He MeHee 10 %. OnTuManbHOM BelHYMHON
CuMTaeTcs BeMHYMHa Ko3(duuHeHTa Ha ypoBHe (1,5, obecnevusaio-
LI3A TIOJAHYIO HE3ABHCHMOCTb NMPEaNnpHATHA B 4acTH dhOopMHPOBAHHS
CBOUX ODOPOTHBIX AKTUBOB.

4. Kosgpdunuenm dunarncosolt vemotuugocmu NOKa3bIBaeT, Kakas
Aona akTusa GUHAHCUPYETCS 33 CYET YCTOMYUBRIX, T.€. COOCTBEHHBIX
U AOJrOBPEMEHHbBIX MCTOYHMKOB, PacCYMTHLIBAETCH HA YCTAHORJICH-
HYO JATY WIH MO cpeatiedt.

Tobauya 5
Hawmenoranne
NoKA3ATeNs Crocob paciera

KoaderuneHT = TaeMHBLE KaTTHTN ctp. (590 + 690}
ﬁﬂumma- ¥ CoBCTBeHHbIH KanuTan crp. 490
Kosgdnumnewr
obecneuen-
HOCTH COG- COBﬁcTBCHHh]ﬁ KAnmuTan — e, (490 _ 190)‘

~ BHeODOPOTHLEE AKTHBBI —_—
CTBEHHbIMH Kpo= ctp. 290
HCTOYHKKAMM OB6opoTHbIe cpeacTsa
¢$HHAHCHpOBa-~
HHA
Koshdrunent .
dunancooil | g CobGeTennbIil xanuTan cTp. 490
He3aBHCH- %4 ™ Baniota 6anaHca op. 700
MOCTH
$O3¢¢H HHEHT X CoBCeTBeHH LI KanuTan c1p. 450

MHAHCOBO #¥ ™ 3aemuuiit KanuTan cTp. 590+ 290

YCTOHYHBOCTH AKTHEOB P

* B DACYETAX ROKA3aTeNeH DMHAHCOBON WE3ABMCHMOCTH KHCTONLIYIOTCA JaHHNE
yKazaHHBX ¢TPOK GopMer Ne | «Banasc opraHnaaunmns.
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HeoGxonumo OTMETHTb, YTO B 3KOHOMHYECKOM JNHTEPATYPE
PacCMATPHBAeTC: MHOXECTBO APYTUX Ko PUIMEHTOB (PHHAHCOBOH
YCTOWYHBOCTH, KOTOpLIE (hakK THUYECKH ABAFIOTCSS HHBIMH KOMOHMHAlIH-
SMIt paCCMOTPEHHBIX OTUETHBIX TNokKaszaTeneil naccHsa OanaHca W
MOTYT ObITh ITpHMeHeHb] 115 Pa3INIHbIX AHANHTHYSCK X 1eei.

Aranuz docmamovHocmu HCMOYHUK08 QUHAHCUPOSAHUA
023 POPMUPOSANUA 3aNACO8

Kpome pacuera Ko3phbhUUHEHTOB DUHAHCOBON YCTOMYNBOCTH, B
OCHOBE KOTOPBIX ieXaT JaHHbIE MaccyBa 6anaHca, OLeHKY QMHAHCO-
BOH YCTOMYMBOCTH MPOBOAAT € MO3ULMH OLIEHKH AOCTATOYHOCTH
HMCTOYHUKOB (bHHAHCUpPOBaHMA mniA ¢opmHupoBaHusa 3anacoB. [loa
3amMacaMM H 3aTpaTaMM  TIPeANPUSTHA, INA LeJeH HACTOSLIEro
aHaiM3a, NMOHMMAIOT CTOMMOCTb TEKYIIMX AKTUBOB, OTPAXaeMbIX B
GanaHce no cTpoke 210, B TOM YHCAE: CTOMMOCTb CHIPbS, MATEPHANOB,
TONMBA, NonydabpHKATOB, HE3aBEpIUEHHOTO NPOH3BOACTBA, TOTO-
BOI APOIYKLHH, TOBAPOB,

Kak u3BecTHO, TEOpeTHMYECKM HOJTOCPOYHbIE TNAacCHBHI, T.€.
COOGCTBEHHDIH KaruTan | I0NTOCPOYHbIE KPEAUTHBIE pecypehl, TOIK-
Hbl HanpapIATbCE TIPEHMYIUECTBEHHO Ha CO3AaHMe BHEODOPTHBIX
akTvBOB. B 3TOM cnyyae ana obecneyeHnA cTabHIbHON NAaTexXecno-
CcOGHOCTH HeoOXoauMMO, 4YTOObI OGOPOTHLIE CPEACTBA NOKPbIBAIH
KPaTKOCPOYHBIE IT3CCHBbL, JTO NMO3BOJAUT NPOBOANTE OLEHKY PHHAH-
COBOH YCTOMYHBOCTH C TMO3ULMK IOCTATOYHOCTH (HANMYMA HITHILKA
WJIH HEXOCTATKA) UCTOYHMKOB CPEACTB AA (hOPMUPOBAHHA 3aNACOB,
Crenenb (p¥HAHCOBOH YCTOWUMBOCTH OINpeneNseTcs MyTeM CpaBHE-
HUA BETUYUHDBI 3af1aCOB W 3aTPAT ¥ UCTOUHUKOB KX (hOPMHPOBAHHA.

Bo3MOXHBI TPH OCHOBHBIC CHTYALIUH.

1. TpeanpusaTie HMEET QOCOMOMHYIO (DUHAHCOBYIG YCMOIiuu-
80Ccmb, T.€. HE 33BHCHMT OT BHEUIHHX KPEAMTOPOR, YTC BbIPAXAETCH B
TOM, YTO ero codcTBeHHbIe 060opoTHBIe cpeacTBa (COC) NMOMHOCTLIO
TIOKPLIBAIOT 3aITackl M 3aTpathi { 33):

cocz 33.

2. OpraHu3alMsa UMEET HOPMAALHYIO PUHAHCOBYIO YCmOUMHEOCHD,
T.€. COOCTBEHHBIE OOOPOTHHIE CPEACTBA U KPATKOCPOYHBIE HCTOYHHMKY
dHHaHCHpoBaHHA, BKAIOYas KPATKOCPOUYHLIH GaHKOBCKWH KpeuuT
(KBK) u KpeauTopckylo 3ag0mkeHHOCTh (K 3), MOKPHIBAIOT 3aMacsl 1
3aTpaThI:
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COC < 33<C0C+ KbK + K3.

3. Qunancosoe cocmoanue Heycmoiiugo, 1T.€. OpraHU3aLUs BhbI-
HYXNIeHA TPUBIEKATh ZOTIONHUTENbHEIE HCTOMHUKH ($HHaHCHpOBa-
HHUA B BWIE NMPOCPONEHHON KPeIUTOPCKOH 3aK0/KeHHOCTH, TIonyye-
HUA CPEACTB OT NpPOJAXH BHEOOOPOTHHIX AKTWBOB K Mp.), ecau
BbIMOAHACTCA CAERYIOUIEE COOTHOIIEHRE:!

33> C0C + Kb6K + K3.

2.2.4. Hloxazameau deaosoii axmuenocmiu

[;iaBHBIM KPUTEPHUEM XO3SHCTBEHHON AESATENbHOCTH Npeanpisi-
THA ABAATCA 3P DEeKTUBHOCTL €10 paboThl, OAHOH U3 CTOPOH KOTOpPOH
AIBASIETCS HeioBas aKTUBHOCTb, B (pMHAHCOBOM acriexTe nencsas
AKTHBHOCTb PacCMaTpUBAaeTCs, NpeXae BCero, Kak CKopocTb 0BopoTa
PECYPCOR M XapaKTepH3yeTcs CHCTEMOI KOG DHLUEHTOB, NOKA3bIBAIO-
1MX HACKONBKO OLICTPO 000PaYMBRIOTCA aKTHBbB U Kanutan. Jloaromy
OCHOBHAS 334a4Ya aHANW3a ACJOBOH AKTHBHOCTH — HaTh OUEHKY
YPOBHS ¥ AMHAMUKY 000PAYHBACMOCTH PAZAIMYHLIX BULOB PECYPCOB.

OGopaurBaeMOCTh DECYPCOB MPEAIPUATUA HENOCPEACTBEHHO
3aBUICHT OT fIeACTBUA BHEIIHMX U BHYTPEHHHX (DAKTOPOB X03CTBEH-
HOit aesTenbHocTd, K umcny BHeUtHHX (JaKTOpOB CliedyeT OTHECTH
OTpacieBy0 MPHHAANEKHOCTE, chepy AeqTeJIbBHOCTH H ee MacluTad 1
np. Cpean BHYTPEHHHX (AKTOPOB HAHOOABLIIYIO POMb HIrpaloT
0COGeHHOCTH (PHHAHCOBOMH NOJMUTUKH NPeANPUATHS B YaCTH yNpaB-
AeHNs TOBAPHO-MATePUANbLHEIMHU 3anacaMi ¥ oGbeMaMu ZebuTopc-
KCil 3a00/IDKEHHOCTH, LIEHOBAA H MAPKETHHIOBaA MOAMTHKA TIPENNPH-
ATHSA NPH PEANU3ALNYE NPOXYKIVH, NOAWTYKA NPUBIEYEHHA 3aeMHbIX
CpPEeACTB Y Np.

PesynvtaToM yokopeHUs o00paYHBAEMOCTH AKTHBOB ARNACTCA Npo-
fIOPUHOHANBHOE BOIPACTAHHE BEHYHWHEl ONePaUHOHHO MPHOBLIY, YTO
BbITEKAeT W3 Moaead AmoHa, BHABAAWUIEHR 3Ty 3aBUCHMOCTE Pac-
CMOTPHM, 0T KAKHX GaKTOPOBR 3aBMCUT peHTAleNbHOCTD ONMEpaALHOHHBIX
AaKTHBOB, KOTOPaA PABHA OTHOLICHNIO OMepalHoHHGHR mpubeLTh (f1;) k
CTOWMOCTH ONEPELIHOHHLIX AKTHBOB (A4y)

%=gf’<%=ﬁpmema‘
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rae {, — CcymMMa ofepallMOHHOH NPpUOLLAK,

A — CTOMMOCTE ONEPAUNOHHBIX AKTHBOS;
Bp — BLIpYYKa OT peanH3aLNy NPOAYKLNY;
Kppn — x03DPUUHEHT PEHTAGENRHOCTY PEATHIOBAHHON
MPOLYKUHH,
Koog — Ko3dbduuueHT 000paMMBAEMOCTH ONEPALIHOHHBIX
AKTHEOB.

AHAUIH3 NPEeACTABICHHEIX COOTHOWEHHH NOKAIHIBALT, YTO,

— pelTabeabHOCTE ONepaluvOHHBIX AKTHBOB JABHCHT OT BEAHYHHBI
APHUOBIAK, MOAYYASMOL PN peanM3aumry GPOAYKUHHK, U T 0BopayHBae-
MOCTH 3THX AKTHBOB;

— TNIPH HEH3MEHHOM KOXDONUHEHTE PpeHTaBeIbBHOCTH PEaNH30BaH -
HOIi NPORYKIEKH (Kppn) yBEAUUEHNE 3HAUCHUA XoadhDyLHeHTa 0Bopayy-
BASMOCTH ONEPILHOHHMX AKTHBOB { Kpog) NPHBOIHT K TIPOMOPLIHOHAMb-
HOMY pocTy Tekylel (onepaunoHHoit) npubwnn., B 3To#i cBA3H ¥
NPEANPHATHA NOABASETCA BOIMOXHOCTL BbibGOpa RPHOPHTETHOTC Ha-
ApaBAeHUA YReNAHYEHUA APHOBLAN: 3a CMeT POCTA PEHTABENbHOCTH HAH
yekopeHns 060pauBacvoCTH aKTHBOB.

INna oueHkn 000paYMBAEMOCTH MOTYT pacCUMUTBIBATLCS JBE
OCHOBHbBI€ TPYHb! IOKA3ATENEH:

1 rpynna — noxazamenu, xapaKmepusyioutie cxopocmes obopoma,
T.€. KOJAWYECTBO OOOpPOTOB, KOTOPOE OeNaeT 3a aHANH3WpPYEMblii
NEPHOR KanuTan npeanpuaTHR H €ro COCTaBNA0lILHE;

1 rpymma -~ noxazameni, XapaKmepusyrowue nepuod obopoma, 1.
CPENHHIA CPOK, 33 KOTOPBIH pecypchl NIPeANpUATHA BO3BPALLZIOTCA B
X03AHCTBEHHBIH 0OCGPOT.

B ocHoOBe pacyera OCHOBHBIX Nnokaszateneid, XapakTepu3ylolHx
€KopocTh 000PpOTa, ACXKHT BHIGBACHHE OTHOLLEHHA HETTO-BLIPYUKH OT
peanv3aliy NPOAVKUHK K CPEIHHM NOKA3aTeAAM COOTBETCTBYIOLIHX
pecypcoB. Beipyuka oT peamuM3aliny TIpOAYKUMM Onpenensercs H3
ctpokH 010 dopmbl Ne 2 «OT4eT 0 NpUOLLIAX M yOBITKax». Tak Kak B
¢dopme Ne 2 BoIpyyKa OTpaXaeTcs 3a YCTAHORIEHHDbIH NepHoil BpeMe-
HU {KBapTan, nonyrogue, roa), T0 AN pacuera nokasarenei obopayn-
BAEMOCTH NPUMEHAIOTCA CpedHHE (CDEAHEXPOHOAOTHYECKHE) TOKa-
3ATEAH NCXOAHBIX BEAWYMH 3a COOTBETCTBYIOWHI NEPHOA.

K yncny Hanbonee cyuiecTBEHHBIX TOKa3aTeei NNepeoit rpynnbl
OTHOCATCA caeayotumne (Tads. 6):

1. Kosghdhuyuenm obopauusaemocmu axmiigoe NOKa3bIBaET KONH-
4eCcTBO O0OpPOTOB BCEX AKTMBOB B AHANM3UPYEMOM [MepHoAe, Te,
(akTHIeCKH XapaKTepH3yeT o00BbeM pPeanHU3OBAHHOI MPOAYKUHH,
npuxonAwuiica Ha | pyd. cpencTs, BAOXSHHbIX B aKTusel. Poct
3HAYeHUA KoadduUNeHTa ARNIETCd DONOXKUTEABHOW TEHASHUME!,
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CBUAETENBCTBYIOMIEH O NOBbIUeHHH 3P PeKTUBHOCTH HCIOMb30BaAHUSA
AKTMBOB,

2. Dondoomdaua (koapunuenm Hondoomdauu) XapakTepusyer
KonmiecTso 00OPOTOB OCHOBHMX CPEACTS, KOTOPLIE, KAaK FipaBWio,
HMEIOT HAMOOABIIWH YACALHBIH BeC B COCTABE BHEOOOPOTHLIX AKTHBOB.

3. Kospuupenm obopavusaemocniu 000pomHeIxX axmueos roKa-
3biBaeT KOAHYECTBO 000POTOB O0OPOTHEIX AKTHBOB, BKJIOYAs MaTe-
pHYalbHbie H JEHEXHbIE CPENCTBA.

4. Koaguuuenm obopauusaemocmi deGumopckoit u Kpedumopc-
KOf 3a004X%CeHROCHTH OTPAXKAET CKOPOCTh 00OPOTA CPEACTB B COOTBET-
CTBYIOLIHX BUAAX 3a00/KEHHOCTH.

5. Koaghpunuenm obopauusaemocmyu coOcmeennozo Kanumaaa
XapaKTePH3VeT KOMHUYECTBO OOOPOTOB COOCTBEHHBIX CPEACTB Mped-
TIpUATHA.

Tatauya 6

H:gueuonai:le Criocol pacuera
Kosdguument _ Bubipyuka oT peannsaumu ctp. 010 . 2
3?)253“;1&:‘;03 % 7 CpeAHAA CTOAMOCTb aKTHBOB | cTp. (190 +290) &. |
KoapdHuneHT Kp = Beipyaxka o1 peanuasnn c1p. 010 .2
doHzooTRAYY #0 ~ Cpepnaa crouMocTs crp. 120 &, 1

OCHOBHBIX CPEACTR
Egggﬂ’::;:m _ Buipyuka ot peannsaunu erp. 010 ¢, 2
MOCTH 0GOPOT- 90¢ " CpegHaA CTOMMOCT ctp. 290 . |
HBIX AKTHBOB 060POTHLIX CPEACTB
Koapdwument Bripyuka
obopaunsac- Kods (Koxs) = OT peanu3ailiy crp. 010 . 2
MOCTH Be0HTOp- Ok Cpeanss BefHYHHA c1p. (230 + 240)
CKoit (M AeOHTOPCKOH (mnn 620) @. 1
KDPEIHTOPCKOH } (MR KpeRHTOPCKOH)
JAACIDKEHHOCTH 3ATOMKEHHOCTH 1
Koadpuument
oGopaynBac- Kook = Boipyuka OT peanusaunm c1p. 010 . 2
MOCTH & 7 CpeaHas BeiMaUHA c1p. 490 . 1
cobcTBeHHOMO COBCTBEHHOTO KanHTANa
Kanurana

Pacuer nokasateaed BTOPOW [PYIHIbI, OTPaXalOUHX [EPHON
060poTa pecypcoB, MOXHO BBUIOAHATL MO CAEAyloilield cxeMe:
CPeAHIOKW CTOMMOCTL pecypca Hallo pasgenuTb Ha BBHIDYYKY OT
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peanu3anii mpoayKuMM (ctpoxa 010 dopmel Ne 2) 1 yMHOXHUTD Ha
KOJIMYECTBO JHeH B aHaausupyemoMm niepuone (7). Hanpumep,
nepron obopoTa MaTepHaNbHO-TIPOH3BOACTBEHHBIX 32TacoB ([T0yy;3)
OIIPEACAACTCS:

CpenHsaa cTouMocTe MIE3 (crp. 210 . 1)
10y = x T,
Baipyuka o1 peamnzaumn (crp. 010 ¢. 2)

rae T — KOJWYECTBO OHEH B aHAMTH3NPYEMOM MEPHOLE.

AHaJIOrMYHBIM 00Pa30M PacCYUTBHIBAIOTCA NIOKA3aTeNH, OTpaXKa-
olHe Nepuoa 060poTa JAEHEXKHBEIX CPEACTB, CPOKA I[IOTralieHHsS
IeBUTOPCKOH 3a0KEHHOCTH W HHBIX BUIOB PECYPCOB.

2.2.5. Hokazameau 3¢hpexmuenocmu deameasnocmu

OcHoBHag 3anaya aHaIU3a 3(MOhEKTUBHOCTH AEATENBHOCTH —
JaTh OHEHKY peHTaGenbHOCTH pa3siHYHLBIX CTOPOH (HPHHAHCOBO-
XO34MCTBEHHOMR AEATENbHOCTH MPEANPUATHA C LEAbIO BBISBACHUS
HauOoNee CYIECTBECHHBIX HAMPaBICHUI yBenuueHus npulbliv, T.e.
anainu3 3p¢PeKTHBHOCTH JEATENRbHOCTH HamnpasleH Ha BLISIBIEHHE
CrocoOHOCTH NPeANpPUATUA TeHepHPOBaTb NPUOHUIL B CPABHEHUH C
pacxogaMu, MOHECEHHBIMI AN NOAYYeHMS ITON ApUGbLIM.

Kaxk npaeuso, B 0CHOBe pacyera ko3gpdHIIMEHTOB peHTabenb-
HOCTH JIEXKUT OTHOLLUEHME YUCTOH npubbliy (T.e. NpHOLLIH, OCTaB-
LWIEHCA MOCAe YMAATE Hanora Ha NpHbbib) K COOTBETCTBVIOLIHM
CPeAHUM nokasaressM. UCnoas30BaHie moKaszatens YNCToH npulh-
JIM BBI3BAHO TeM, YTO UMEHHO OH XapaKTepH3yeT KOHEYHBIR (PHHaAH-
COBbIH pe3yibTaT ReATeNLHOCTM KOMmaHuu. B To Xe BpeMa B
AHATHTHYECKHX LEASX MOXHO MCMOAB30BaTL M MHbIE NOKasareau
npudbiny (HanpuMmep, oNepalroHHYW npubdbiab). Jnd aHanusa
npuMeHaoTed Ko3ddyumedTs! (Taba. 7);

— Koadurienm IKOHOMUHECK 0Ll peHMabeabHoCMU XapaKTepu3y-
€T peHTabeIbHOCTh BCEX UCIOIb3YeMBIX AKTHBOB,

— xoaghguynenm gunancoeois permabessrocmi MOKA3LIBACT DeH-
TaleNbHOCTh MPUMEHEHHNA COOCTBEHHOrC KAINHTANA,

— Ko3guuuenm xommepueckoll penmabdeasrocmi OTPaXaeT peH-
TaOebHOCTD PeaNH3allHY MPOAYKLHH.

IIng aHanMTHuecKMX UeneH paccuMTbiBaOT JOIOMHHTEABHO H
ApyTHE MOKa3arenyn, HampuMep, peHTaGeNbHOCTh BHEOOOPOTHBIX
AKTHBOB.
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Tabauya 7
Hanmenonanne Cnocof pacuera
RoKazATEAR

Koadgpuuvenr Yucraa npubsins eTp. 190 . 2
skoHomudeckolt | K5p =
peHTabeIBHOCTH CpenHas cTONMOCTb akTHROB | CIp. (190 + 290) &. |
KoadwpuumeHT Yuctasa NpHBLING ¢, 190 &. 2
buHaAHCOBON Ko = e
peHTRGEABHOCTH CpenHan CTONMOCTE c1p. 490 . !

cOBCTBEHHOTO KAMHTANA
Koxdxbuument Yucran npubuiae ctp. 190 &. 2
kommepueckont | Kooa = S
DEHTAGETBHOCTH BeIpYYKa OT DeARH3ALUHN ctp. 010 ¢. 2

MPOAYKUKH
Ko3dpoHuHeHT Yucran npubeie c1p. 190 ¢. 2
peuTabenbHOCTU | Kogs (Koxs) = —_—
BHEOBOPOTHBIX Cpeanag cTouMocTb ctp. 190 @. |
AKTHOBOB BHEOOODOTHRIX

AKTHBOB

HeobxoanMo o0paTHTL 0coGoe BHUMaHHE Ha polib NoKazaTens
«x03pdumeHT huHAHCOBOH peHTabenbHOCTH». MMEHHO »TOT noka-
3aTelb ¢ TOSHMLMM HMHBECTOPAa XapaKTepH3yeT LeNecooBpa3HOCThb
BIOXEHMS KallWTajla B A3HHBbIN BUA DM3HECA W ABASETCSH NPHOPUTET-
HbIM IS OUEHKH 3DDEXTUBHOCTH OCYLIECTBAEHHbBIX MHBECTHLMIMA.
Joboe BROXKEHHE KAlNHTANA, B KOHEYHOM cueTe, JOMKHO ObITh
OpPHEHTHPOBAHO KA SKOHOMKYECKHUI pe3ynbraT, KOTOPHIA BhIpaXaer-
csl B ofecneyeHnH pocTa CTOMMOCTH OH3Heca KOMNAaHUHK. Bo3MoX-
HOCTb MOCTHXEHHMS 3TOTO pPOCTa HEMOCPEACTBEHHO 3aBHCHT OT
3P PeKTHBHOCTH BHIOOpPA HOBLIX BUAOB HESTENBHOCTH, BHEADCHUS
HOBBIX WHBECTHLMOHHLBIX TNPOEKTOB, OCBOSHHA BBIITYCKA HOBBIX
BHIOB MPOAYKUHMH M MpP., YTO AOMXHO HAHlTH CBOE BLIPDAXEHHE B
pocTe 3G PEeKTUBHOCTY UCTIONbIYEMOro KATTHTAIA,
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Bonpocuot 0asn camoxonumponn

1. KakoBm CYLUHOCTD, I€TH W 331344 (PHHAHCOBOI INarHOCTH~-
KH NpeanpysiTas?

2. MoueMy HeOOXOMMMO OBECTICYHTD KOCTOBEPHOCTD H CONOCTA-
BHMOCTb OTYETHBIX AaHHbIX [IPY BoINOAHEHHH (PUHAHCOBOro aHATH3a?

3. Kakne Mevonnl (PHHAHCOBOrO aHAMHM3A TPUMEHIOTCA W
KaKHe 3a0a4H pellaeT KaxXablii u3 Hux?

4. Kaxue noxaszaTenay UCTONL3YIOTCd 18 OLUEHKH HMYLiecTBeH -
HOTO NONCKEHHUS NPEATpUITHS?

5. Y10 Takoe nMNaTexecnocofHOCTh MPEANPHATHA H OT KaKHX
(aKTOPOE OHa 3aBUCHT?

6. Kax u3meHeH#He CTPYKTYPBI KalTuTala oTpaXaerca Ha GpHHaH-
COBOH YCTOHYMBOCTH NPEANIPUATHA B NEPCIeKTUBHOM neprone?

7. Yto Takoe neoBasg aKTUBHOCTb {IPESANPHATHA W KAKOBO €€
3HavyeHHe?

8. KakoB0 3KOHOMH4ECKOE 3HAYeHHe noKaszarenei peHrabesnb-
HOCTH?
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3.

YIIPABJIEHHUE
OBOPOTHBIMU AKTUBAMU

3. 1LAKTHBbI MIPEANPHATHA H HX KIaccupukanus

OcHOBHOI! LENbl0 GOPMUPOBAHNS AKTHBOB KOMNAHWH ABAAETCH
VAOBRETBOPEHHE €€ NOTPeOHOCTER B HX OTACAbHBIX BHIAX ANA
ofecnevenns OecnepeboiiHOTO NPOWU3BOACTBEHHOrO0 NpoLecca W
BRICOKOT 2D heKTHBHOCTH OnepanmonHodi AestenbHocTH. K yuery
hakTopOB, OKA3LIBANINX MAKCUMANILHOS BAMSHME HA NPUHATHE
PEelIeHMH B YaCTH YTIPaBACHMA aKTHBAMM, OTHocArcs cdepa u
MacluTad ZeATeNbHOCTH KOMIAHUN, CTAIHA €€ pa3BHTHS, BO3MOXHO-
CTH NONYYEHHUS BLICOK03(DDEKTUBHBIX YCAOBN paloThl C KOHTpAareH-
TaMH, HATHYUe (WM OTCYTCTBHE) CE30HHBLIX KonefaHMi B NpOH3BOL-
CTBE ¥ (WIH) peain3aLiiH NPORYKLIHH H Np. YYUTEIBas MHOrooGpasne
BHAOB aKTHBOB, MX MOXHC KiacCHbHUUPOBATL NO Pady KPHTEPUES,
Ong ueneit (GHHAHCOBOTO MEHEIKMEHTA HaMBONbIIHE KHHIEepec
NpeacTaBnAIOT Knaccudpukallii aKTHBOB, NPEACTABASHHbIE Ha pHe. 1,

o xapakTepy y4acTHS B XO34iCTBEHHOM HPOUECCE U CKOPOCTH
ofopoTa B COCTaBe aKTHBOB BbIAENFI0TCA BHEOOOpOTHHIE N 000pOT-
Hbl€ AKTHEBI. ’

B coorBercTBMM C AefiCTBYIOIIMMEM HOPMATHBHLIMM aKTaMH B
COCTAB BHEOOOPOTHBIX { BONTOCPOYHBIX) AKTUBOB BKIIIOUAIOTCA 00beK-
Thi, OTBEYRIOUIME CACHYIOIWNM TpeGOBAHMAM: NPOU3BOICTBEHHDbIN
XapaKrep NPUMEHEeHUS aKTHRA, HCMOAL30BAHHE €0 B TEYEHHE CPOKA,
NIpeBBILAIMEro 12 Mecaues, HaIHYHe CocoGHOCTH AKTHER IIPUHO-
CHTb OPraHH3aLHH IKOHOMHUYECKHE BHIrOAbl B HACTOALIEE BPEMS AN
B Oyayuiem. B cocrap nonrocpouHBIX aKTHBOB BKIHOYAKOTCSH OCHOBHLIE
CpPEeACTBA, HEMATepHaRbHbLiE AKTUBLl, AONTOCPOYHBIE (PHUHAHCOBBIE
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KJNACCHU®PHKALIMA AKTHBOB

AT -;Q. ,.\\%‘p. :Q\\ G EREHHOGM
— O60opoTHEIE AKTHUBL]
— BHeobopoTHBIE AKTHBLI

e s

EHCE T
o

L.

— Han6onee AMKsHAOMHbIE AKTHEEL
— EBricTpopeannsyeMble AXTUBBL

— MemaeHHOPEATH3YEMBIE aKTHBI
— TpyaHopeanusyeMble AKTHBLI

-— HeNnKBHAHBIE AKTHERbI

o oL

— MaTepHankubie AKTHERE
— HemarepHaasHbie AKTHERL

— MHRAHCOBBIE AKTHRLI

N

_

VAL W

— OnepalHOHHLIE AKTHBH
— HHBeCTHLHHOHHBIE AKTHBLI

Puc. 1. Kraccudukaling akTuBos NpeanpHATUs

BIOXEHUA, OTNOXCHHBIE HANOTOBHE aKTMBH # np. O6lias cro-
HMOCTb BHEOGOPOTHBIX AKTHBOB paBHa WTory pasgena | Gamanca
npeaipuaThd (cTpoka 190).
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B cocraB oGOpOTHBIX (TEKYIMX, MOOKHIBHBIX) AKTHROB BKJIIOYA-
0T ICHEXHBIC CPeaCTEa, TOBAPHO-MAaTepHANbHEE 3aNnacH, Aeburope-
KYIO 3aI0JOKEHHOCTh, KpaTKOCpOYHHE (PHHRHCOBBIE BJIOXKEHHA H
HHBI€ 001EKTHl, KOTOPBIE XaPAKTEPU3YIOTCH TeM, 4T0 OyayT rnoTpebne-
HBl B TEYEHWE ONHOTC NPOM3BOICTBEHHOTO WUKIAa HNK OAHOIC roja.
Obmaa cToMMOCTh 00OPOTHHIX aKTHBOB OTPaXeHa B Utore pa3aena 11
Gasatica {cTpoka 290).

Knaccuduxauus akTHBOB MO CTEINEHN JTHKBHAHOCTH pacCcMOT-
peHa paHee NP aHAU3E MOKa3areneld JUKBHAHOCTH ¥ IIaTexXecIo-
CODHOCTH.

Mo ¢popmaM GYHKUHOHMPOBAHUSA B COCTABE AKTUBOB BbIICISIOT
MaTepHaTbHbIE, HEMaTepHANBHBIE H (PUHAHCOBLIE aKTHBHL. K Marepn-
ANbHBIM aKTHBAM OTHOCATCS OCHOBHBIC CPeACTBa, He3apeplUeHHBIC
KanuTAIbHEIE BIOXEHHS, 000pYIOBAHUE K YCTAHOBKE, 3allaChl ChIPhs U
MATEPUANIOB, OObEM HE3aBEPHICHHOTO MPOU3BOACTBA, 3anachl roTOBOH
TIPOAYKLIMH W TOBapoB ¥ Ip. HemarepnanbHbe aKTHBBRI BKIKOYAIOT
OOBEKTH, KOTOPbIE XAPAKTEPHU3YIOTCH OTCYTCTBHEM MaTepHaIbHO-
BEIIECTECHHON CTPYKTYPBI, BO3MOXHOCTBIO JOJITOBPEMEHHOTO (CBbILLE
12 MecaueB) MCMONb30BAHMA B NPOK3BOLACTBCHHON ASATEALHOCTH U
HHHM, YCTAHOBIIEHHBIM HopMaMmu TTBY 14/2000 «YyeT HeMaTepHalb-
HbiX aKTHEOB» (HOPMATUBHBIE TPeOOBaHM, NPEAbABISEMBIE K OTACD-
HbiM BHAaM, uanoxeHsl B [12]). K ydeny HeMaTepHanbHEIX O0LEKTOR
OTHOCAT «HOY-Xay», MpaBa Ha MaTeHTbl, U30OPETeHHA, TIPOMbIILTCH-
Hble 00pa3ubl 1 MOIENH, TOBAPHLIC 3HAKM, «TYABHAN», HCKIIOUMHTENb-
Hble MpaBa Ha NPOTPAMMHbIE MPOAYKTH H Ap. PUHAHCOBBIE aKTHEBH
XapakTepH3ylor (bMHAHCOBHE MHCTPYMEHTbI, NPHHAMICXKALINE Npen-
NPHATHIO, B TOM UHCHE: JCHEXHbIE AKTMBb B HAUMOHAJIBHOH H
HHOCTPAHHOH BamioTe, ZeOHTOPCKYIO 3310/DKEHHOCTb, (DMHAHCOBLIE
BAOXEHHS B BUIE BKAATOB B YCTABHBIA KallMTan APYTHX OPraHHU3aLMi,
MPEACCTABISHHBIX 3a¢MHBIX CPEICTB U TIp.

[To xapakTepy OOCHYXMBAHMA BHAOB ACATENLHOCTH AKTHUBR
ACNATCA HA OICPallMOHHBIe H MHBECTULUHMOHALBIE., (OnepaltHOHHBIE
AKTHBBI BKNOYAIOT OCHOBHBIE CPEACTBA, HEMAaTepUANbHBIE AKTUBEl U
000pOTHDBIE AKTHBLI, KOTOPbIC MCTIONB3VIOTCA TPEAMPHUSATHEM B €TI0
TeKYIUEH XO3ANCTBEHHON NeATeNbHOCTH, K HHBECTULIMCHHBIM aKTH-
BaM OTHOCHT OGBEKTBI, HETIOCPEACTBEHHO CBA3AHHLIE ¢ OCylliecThie-
HMEM HHBECTHLUMOHHOW AEATENBHOCTH, B TOM YHCE. He3aBeplleH-
HEIC KAaMMTAJbHBIE BNOXEHHS, 0GOPYIOBaHUE K YCTaHOBKE, IQIIG-
CPOYHEBIC H KPaTKOCPOUHbIe (PHHAHCOBLIC BIOXKEHHNA,

B ocHoBe GOpMHPOBaHHA AKTHBOR JISKAT CHIEZYIOLME PHHIMILL
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— yyer GNMxANmINX TIEPCTIEKTHB PasBUTUA TIPEANIPUSTHA W
BO3MOXHOCTH IUBEPCHDHKALINY €0 ACATSIbHOCTH,

— ofecrneyeHne COOTBETCTBHSA 00beMa U CTPYKTYPBI aKTHBOB
obBeMY H CTPYKTYPE NPOH3BOACTEA MPOAVKLIHH;

— ¢opMHpOBaHHE ONTHMANBHON CTPYKTYPhi aKTUBOB ¢ NO3M-
LI¥H NIPUHATHIX PeIiCHNI B YaCTH COOTHOWIEHHS PHCKA ¥ IOXOIHOCTH
JNeaTeNbHOCTH;

— obecineyeHHe yCKopeHHd 000paiuBaeMOCTy aKTHBOB, AR/~
IOLIErOc OAHUM H3 PaKTOPOB FEHEPUPOBAHUsE IPUObLLITH.

3.2. Oco0enHOCTH YTIpaBJIeHHA 000POTHLIMH AKTHBAMH

Obopomusie axmuesi — 3TO COBOKYMTHOCTh HMYILIECTBEHHBIX U
(PHHAHCOBBIX LEHHOCTEH, TMOMHOCTLIY NOTpedisAeMBIX B TeueHMe
OIHOTO OTNEPALUOHHOTO LHKJIA MKW B TeyeHue 0AHoro roga. OcHOB-
HOW LIEABIO YIIPABICHUA 000POTHBIMM AKTHBAMH SBISCTCA ONpeacne-
HME UX HEOOXOAUMOro 00beMa H CTPYKTYPbI, a TAKXKe ONTUMU3ALMNA
CTPYKTYDPH QHHAHCHPOBAHHA,

CpapHeHHe BHEOOOPOTHLIX M ODOpPOTHBIX aKTHMBOB MO3BOJSET
BRISIBUTH KAK [OAOXUTEAbHBIE, TAK U OTPUIIATENSHBIC OCOOSHHOCTH
KaXIOTO U3 3THX BUIOB aKTUBOB. OTMeTHM Hanbonee CylecTBeHHbIe
NONOXUTEbHBIE R OTPULIATENLHBIE XapaKTEPUCTHKY OGOPOTHBIX
cpencTe. K YHMCAY NOROXKMTENBHBIX OTHOCHTCA B NEPBYIO ovYepenb
BBICOKAA JIMKBHAHOCTb, 4 Takke Ooablllas YHPaBAAEMOCTb, T.e.
yrnpaeaeHuYecKie pelicHHs, TPHHHAMacMble N0 OBOPOTHBIM cpea-
CTBaM, MOryT OmITh PeajIM30BaHbLl B TEUCHHUE KOPOTKOTO BpeMeHH. K
HAHGONEE 3HAYUMBIM OTPHLIATENIbHEIM 0COOEHHOCTAM OTHOCATCA:

— ODOpOTHBIE CPencTBa, Haxoasuecsa B popMe nebUTOpCcKoi
3aR0KEHHOCTH M ACHEXHbIX AKTHBOB, NOABEPXKEHbI HHIRLIMH;

— XpaHEHME 3anacoB TOBAPHO-MAaTePHAAbHbLIX LEHHOCTEN (Oa-
Jee — TMII) Hepa3pelBHO CBA33HO € NOTEPSMHU (B BHIE €CTECTBEH-
HOH yObLIHM, MOTEPL NPU BHYTPEHHUX NEPEMELIEHUAX H BCACACTBUE
HeA00pOCOBECTHOCTH paGOTHUKOB U N1p.);

— BPEMEHHO CBOGOMHbIE OGOPOTHLIE CPENCTBA, HE YYACTBYIO-
illHe B XO3#NCTBEHHOH ACATENBHOCTHU, HE FEHEPWPYIOT NpubLLIEL, a
MANTMINHKME 3anackl TML BBI3BLIBAIOT AONOAHWTEAbHBIE 3aTPATHL MO
XPAHEHHIO.

OcTaHOBHUMCS KPaTKO Ha OTAEABHBIX KaaccPHKaLHAX 000poT-
HbIX AKTHBOB, KOTOpBIE NPeACTABMSIOT HHTEpeC ¢ NO3ULNY bUHAHCO-
BOT'O MEHEIXKMEHTA (pHC. 2).
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KNACCHOHUKALIHA OBOPOTHBIX AKTHBOB
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— 3anackl cHpbA, MATEPHATOB,
nonyhabpukaTos

— 3anacel roToBofi NPORYKLMH

— JeBHTOPCKAA 33800XEHHOCTD

~— [eHeXHbIE aKTHBbLI

— Tipoune BHAbl OBOPOTHBIX AKTHBOB

- TTocTofHHAA Y2CTh ODOPOTHLIX
AKTHBOB

— TlepemeHHan 4acTs DOOPOTHEIX
AKTHBOB

Puc. 2. Knaccnduxauua o6opoTHHIX aKTUBOB TIPEATIPUATHA

ITo xapakrepy PYMHAHCOBBIX HCTOYHHKOB (POPMHPOBAHHSA Bhife-
JISIOTCA: )

— ganoenie 00OpOMHBE QKMUEH, XAPAKTEPHU3YIOLIHE ROJHYIO
BENMYKMHY OOODOTHBIX CpPEACTB, CHOPMHUPOBAHHBIX KaK 3a CueT
CODCTBEHHOTO, TaK M 3a CUET MPUBMCYEHHOTO KanuTtana. B akTupe
6anaHca Ux BEIMYHMHA PABHA HTOTY BTOPOro pasfdena OanraHca
(cTpoxa 290);

— wycmsie 0Gopomubie aKmugsi, NOKa3bIBAKOIIHE BETWUHHY 000-
POTHHIX CpPEOCTB, cHOPMHPOBaHHBIX KaK 33 Cc4eT COOCTBeHHLIX
CpeACTB # OOATOCPOYHBIX 33eMHBIX CPEACTB, CPOK TPHUBACYCHHS
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KOTOpBLIX TpeBriliaeT 12 mecsiies. BenuuWHa YUCTRIX OOOPOTHBIX

axTuBoBR (UOA) paccunTeBaeTCA 110 QOpMYyne:

904 = 0A — KO,
me OA — cyMMa BaJiOBHIX OOOPOTHHIX aKTHBOB (CTp. 290
dopMe Ne 1);
KO — cyMMa KpaTKOCPOYHBIX 00Ga3arenbets {CTp. 690
dbopmbl Ne 1);

— cobcmeennme ofopomusle aKmugsl, OTPAXAIOIHe CTOHMOCTD
0DOPOTHBIX CPEICTB, HCTOUHUKOM (PHHAHCUPOBAHMUA KOTODbIX ABMNA-
ercd coOCTBEHHBIA Kanutan mnpeinpnsitis, CymMma cOOCTBEHHBIX
0bopoTHbIx akTUBOB (COA) paccuuThiBactes o Gopmyne:

COA = 04— [0 - KO,

rme [0 — cyMMa JOArOCpOMHBIX 06s3aTenbeTB {CTp. 590
topmms Ne 1),

Mo BHZaM B cocTaBe ODOPOTHBIX CPEACTB BBLLASNAKOTCS TaKue
TPYIMB OGLEKTOB, KAK 3aMAachl CHIPbAl, MATEPHAJIOB M ronydadbpuka-
TOB, 3aMachl TOTOBOH TIPOAYKIIMM, BKAIOUAst OCTATKH HE3aBepIUeH-
HOTO NPOH3BOACTEA, Je0HTOPCKAs 33J0KEHHOCTD, AEHEXKHbIE aKTH-
Bbl ¥ NpoYHe BHALI 0OOPOTHBIX aKTHBOB, 3KOHOMHYECKAS CYWIHOCTh
KOTOPbIX HaM 3HAKOMa 13 Kypea Dyxranrepckoro yiera.

Mo neprony GYHKIIMOHHPOBAHHS B COCTABE OGOPOTHBIX AKTH-
BOB BLIOCNAIOT:

— HOCHIOAHHYIO Macmb 000pomuelx aKmMueos, Mol KOTOpoil, Kak
TIPAaBWIO, MOHUMAIOT MMHMMAALHO AOTIYCTUMYO BEAWYHHY 0BOPOT-
HbIX CPEACTE, HEOBXOOMMYI0 AAA OCYIMECTBJIEHHS ONepauHOHHOH
IeATENLHOCTH, HE 3aBUCALIYIO OT CE30HHbLIX M WUHBIX KoNeOaHui
obBeMOB NPOM3BOACTEA H Pealn3alliy M He CBA3aHHYIO ¢ (POPMHPO-
BaHWeM 3anacoB TMLU ce3oHHOro XpaHeHHs;

— NEPEMEHRYIO HACHb OBOPOMHBIX AKMUB0E, KOTOPAs MPeACTaRNsg-
eT CcOGOH BapbHPYIOLIYVIOCA 4acTb O0OPOTHHIX CPEACTB, BEAMYMHA
KOTOPOH 3aBMCAT OT CE30HHbIX U3MEHEHWIT NPOU3BOACTBA U Pealin3a-
LIMM NIPOAYKLMM M OMpEAensercs Heo0XoauMocTbio GOpMHPOBIHHA
sanacoB TML ans obecneveHus GecriepeOoMHOM ACATENRHOCTH Npei-
NPMSTHA B IEPHOA Ce30HHBIX MOABEMOB S pKIMM NPUMEPOM IMPOU3BOI-
CTB3, HMEIOWLIETO BBIPAXKEHHbIH CE30HHDBII XapakTep, ABAAETCS MPOH3-
BOACTBO MOPOXEHOTO, 6e3anKOrofibHbIX HAITHTKOB M NHBA, NpoJaxa
KOTOPBIX Pe3KO BO3pACTAET B JIETHUI [MePHOI ¥ CHIDKASTCS B 3UMHMIA.
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B ocHoBe ynpapneHus OGOPOTHEIMH AKTHBAMM JEXHUT MOHUMA-
HHE OCOBEHHOCTH HX ONICPALIMOHHOTO LIMKIA, NOJA KOTOPhIM NOApasy-
MEBAIOT MEPHOA TIONHOTC 0060pOTa BCell COBOKYTHOCTH OGOPOTHBIX
cpeacte.V B npotiecce 3T10r0 060OpPOTA MOXHO BHUIETHTL YeTHIPE
OCHOBHEIE CTAAWUM, THE TIOC/EHOBATENLHO HPOHCXOANWT CMEHa HX
OTACABLHEIX BHAOB, Ha nepsoii cTanuy — CTaNMK NOATOTOBKH MpPOH3-
BOACTBA — AEHEXHBIE CpencTsa TpaHChOpPMUPYIOTCA B GOPMY 3aKyTi-
JIEHHBIX CBIPb M MaTepuanoB. Ha BTOpoit cTaiMM — B pesyJbrate
OCYILCCTRACHNUA TIPOV3BOACTBEHHOM ACATEALHOCTH — 3amnachl Chipbs H
Marepuanos npHodperator GopMy rotoBoit mpoaykuwu. Ha Tperbeit
CTaduH — B NIPOLIECCE PeaNM3aLK — FOTORAR NPOAYKUMA OTIPyXKaeTcs
NOKyrnarTeNsM H NEpexOAWT B JAeOMTOPCKYIO 33J0MKEeHHOCTH. H,
HAKOHell, Ha 4YeTBePTOH CTanyiy — B pelyikTaTe OCYIUECTRISHHA
OTUIaTHI TIOKYTIATEAAMH — JeOMTOpPCKas 3a00/KEHHOCTh TpaHChopMi-
pYeTCst B I¢HEXHBIE CPEACTRA, ¥ [IPONECC MOBTOPAETCA 3aHOBO.

BaxHeitimel xapakTepHCTHKON ONePaliMOHHONO UNKIA SBAgeT-
C4 ero NpojCIKUTENBHOCTD, KOTOPAA BKJIKOYAET NEPHON BPEMEHH OT
MOMEHTA pacxOfOBaHHA OPEANPUATHEM ACHEKHBIX CPEACTE HA MPH-
obperenne TML oo MOMEHTa NOCTYILUICHHUS AcHeT oT AcOUTOPOB 3a
PEaNTU30BaAHHYIO NpoayKuuie. Popmyna, npuMeHseMas ANl pacyeTa
ONepalMoHHCI0 UKWKAA, UMEST BUL

HOL = Oy + MOuyz + [0z + MOy

e [IO0L — nepuon onepallMOHBOTO LIMKNA, AHET;
10y, — mepron 0GopoTa CPENHETO OCTATKA NEHEKHBIX
AKTHBOB, JHEH;
110y — nepuon obOpOTa CPENHEro OCTATKA MaTepUaib-
HO-TPOH3BOACTBEHHEIX 3AM1ACOB, AHET;
HO,, — nepuon obopora cpeaHero ocratka roToBOH
MPOBYKLIMH, AHCH;
[0g; — NpoaocIXMTENbHOCTD MHKAcCaUMH 1e6HTOPCKOM
. 3aJ0MKEHHOCTH, OHEH.

B cocTtaBe ONepaltMOHHONO UWKNA BHACIAIOT ABE COCTABASIO-
UMe: MPOU3BCACTBEHHBIH M (PMHAHCOBBIH LMK NpeAnpUuATHS.

TIpouseodcmeennptil HUKA XapakTepnayer Neprold NOAHOro 0bo-
pOTa MaTepyaJibHBIX 3NEMEHTOB 0DOPOTHBIX aKTHBOB, UCTIONb3YEMBIX
B MIPOH3BOACTBEHHOM [1POIIECCE, HAYMHAA ¢ MOMEHTA TIOCTYIUIEHHA
ChipbA M MaTepPHANOB Ha NPEANPHATIE K 3aKAHYWBAs MOMEHTOM
OTIPY3KH TOTOBOW [MPOOYKLWM, KOTOpad H3TOTOBAEHA H3 3TOrO

49




cuipbd, nokynareasm. [lom MOMEeHTOM OTIPY3KM B JAaHHOM CIIydae
NOHHMAETCA MOMEHT TICPEX0aa Npapa COOGCTBEHHOCTH HA MPOAYKLHIO
(ToBap) OT W3rOTOBMTENA MNOCTABUIMKA X nokynarenw., [lepuoa
npou3soncTeeHHoro unkna (IIL) pasen:

M = H0cy + 11043 + 110,

e [10;; — nepnon obopota 3anaca Chipbf, MAaTEPHANIOB W
rnonypabpuKaTos, IHEN;
104; — nepnon o60poTa 3anaca He3aBepLIEHHOTO [po-
HU3BOACTBa, AHEH.

Quuancosviil. yuxka  NPEACTABNAET CcO0OHA FEepUOA MONHOTC
00OpPOTa CHEXKHBIX CPEACTB, HHBECTHPOBAHHLIX B OBOPOTHLIE CPel-
CTBa, HAYMHAA C MOMEHTA NOrauleHHsA KPeAUTOPCKOH 3aL0/1KEHHOC-
TH 3& Cbiphe U MaTepHaNbl, TONYYEHHbIE HA YCAOBHUAX OTCPOUKH
TUiaTexa, M 3aKaH4YMBas MHKaccaluHed AeGHTOPCKON 3aH0MKEeHHOC
TH, T.€. NPEeBPAEHMIO 3JAMOIKEHHOCTH B JIGHEXHBIC CPencTsa.
MNMepuon dunancosore unkaa (fIPI]) onpenensierca:

1ol = ML + 10y — 1104,

rae [fOy; — nepHoa ©60poTa KPeAUTOPCKONH 3aA0/KEHHOC-
TH, JAHEei.

PaccMaTpuBasd omepallMOHHBIA 1IMKA ¢ NO3MUMM OTACAbHbIX
COCTaBNAOWMX MOXKHG CPa3y OTMETHTD 3HAYHUTEIbHbIE IPEHMYLHECTBA
OPraH¥3auni, OCYLIECTRAKIOIIMX TOPTOBYIC ASATEAbHOCTE HIH TIPOH3-
BOACTBEHHYIO, HO OTAMMAIOWIVIOC] OYE€Hb KPATKHM IMPOU3BOACTBEH-
HbIM LHKIOM (Hanpumep, x1eborneKapHoe Mpou3BoACTBO) FO CpaBHE-
HHIO ¢ NPEANPUSATUIMH, HMEIOLLIMH JAUTENbHBIA TPOU3IBOACTREHHbIN
UMK (HanpuMep, aBTOMOOM/IBHBIA 3aBoA). DTU MPEUMYIIECTBA 3aK-
JIIOYAKOTCA B TOM, 4TO ofecneuyeHHe paBHOTO OObEMa peav3alvy
NPOAYKLIMU (TOBAPOB) MOXET ObITh ZOCTHTHYTO 33 CHET TIPHUBAECYEHUSI
MEHBLIETO 00beMa OOOPOTHRIX CPEACTB, TAK KaK OTCYTCTBYET notped-
HOCTb B UHBECTUPOBAHKMH (WM OHA HE3HAYHTENbHA) B HE3ABEPIUEHHOE
NPOH3ROACTBO H NOTORYIO NPOAYKUKIO — Ans1 TOPrOBIH.

Tpumep 5. OAPEICNUTE MPOEOAKHTEABHOCTE OIEPALUMOHHOTO, TPOH3BOA-

CTBEHHOTO 1 GHHAAHCOBOIO LMKACE, HCXOMASA H3 TOTQ, MTO CpeaHHi
nepyol o0GOpOTa COCTABAAST. Culpbsl W MaTepHanos — 25,
HE3ABEPLUEHHOTO NPOH3BOACTBA — § , rOTOBOM MPOAYKLNY — 19,
IeBUTOPCKON 3aN0MKeHHOCTH — 20, ASHEXHBIX aKTMBOB — 3,
KPEAHTOPCKOH 3a10A%KeHHOCTH — 16 fHeil,
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TIposenes HeoOXONUMEIE PACUETRL

a) OnepalWOHHBLIA WHKA 25 + 8+ 19+ 20 + 3 =75 (anek);
6) MpowssoacTBeHHbIli Unkn 25 + § + 19 = 52 (ana);
B} PHHAHCOBLIA LHKA 52 + 20 — 16 = 56 (oHeh).

Pacuer neproza 060poTa OTAEAbHBLIX BUAOB AKTHBOB MOXHO
TPOBOINTE, HCMONAB3YA QOPMYIIbI, B OCHOBE KOTOPBIX JIEXUT COTIOC-
TaBNCHHUE CpedHel CTOMMOCTI COOTBETCTRYIOLIETO pecypca H BBIpYyY-
KH OT peaNM3aldu NpPOLYKUHMH C YYETOM MPOLOEKHTENbHOCTH
AHANU3MPYEMOTO Tiepuoaa (cMm. pasaen «flokasatenn AenoBol akKTHB-
HocTH») MAM Ha 0ase npuMeHeHWA WHQOpMALMH (opMbl No 5
«TIpwnoxkenue K OyxrarrepckoMy Ganamcy». [Ias nonyuenns Oonee
TOYHBIX PE3YAHTATOR UEACCOOOPA3HO NOArOTOBUTL 00NCe ACTAAN3H-
POBaHHYI0 MCXOAHYI0 MHMPOPMALIMIO 1A OCHOBE MAHHBIX YIIPaBNEH-
4EeCKOro yuera.

DddpeKTHBHOS W LCACHANPABACHHOS yNpasAcHie oBbOpOTHRIMMI
CpeACTBAMH NPeanpuATHA OCYIIECTBASETCS MYTEM pa3padoTku H
NOCACAOBATEABHOW peannzalii NOMHTUKKY  yRpaBreHUa o00poTHLI-
MH aKTHBaM{, B Ka4e€CTBE OCHOBHLIX 3TanoB KOTOPOH MOXHO
BHIAEINTS CACAYIOLAE:

1. AHann3 yPOBHSA W CTPYKTYPLI OGOPOTHBIX aKTHBOR NpeArnpHs-
TUS 33 NPSANICCTBYIOIIHE TEPHOME], B TOM YHCIE:

— olpedefieHre AMHAMUKY YAENBHOIrO Beca 00OPOTHBIX AKTHBOB,
TEMIOB M3MEHEHHS UX CTOMMOCTH B CPABHEHUH C TEMIIAMH HU3MCHE-
HUA CTOMMOCTH BCEX aKTHBOB H 00beMa peanH3auuy NpoayKiHH;

— BBIAB/ACHHUE TEHACHLIMK U3MEHEHHA MaTePHAN0EMKOCTH Npo-
NYKUUH;

-— onpefeneHne YIeJbHOTO BeCa KaXA0ro H3 BHAOB 0OOPOTHBIX
PECYPCOB, aHAAW3 AMHAMHKH HX oTAeAbHBIX BHaoR (TML, nebutopc-
KOH 3aI0MKEHHOCTH, AEHEXHBIX AKTHBOB) U CpPaBHEHME &€ C TeMIIaMH
H3MeHEHHS 00BEMCB MPOU3BOACTEA H PEATH3aUMH MPOEYKLIHH;

— OlIeHKa YpOBH# JUKBUAHOCTH DataHca; .

— pacueT OnepalUuoOHHOrO, MPOH3BOACTBEHHOrO H PUHAHCOBO-
ro HUKIA MPEANPHATUS, BhiABNeHHe (aKTOpoB, ONpedeAsioluX HX
BENHYHHY;

— @HaNH3 CTPYKTYPbl HCTOYHMKOB (MHAHCHPOBAHHSA 0DOPOT-
HbIX AKTHBOB.

2. PacueT W ONTHMM3ALHA COOTHOLLEHHS MOCTOSHHOM M Tiepe-
MEHHOM 4acTH 3aracos,

3. OnruMu3auHsa obbeMa oOOPOTHBIX AKTHBOB 33 CYET COKpa-
WIEHHA OINEPALMCOHHOTO LIMKNA TMpedilpusTha, uT10 obecrneduBaeT
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yMEHBIIEHHE TTOTPEOHOCTH B pecypcax mna GopMUpPOBaHUA 000OpOT-
HbIX CPEACTs.

4. ObecneyeHHE 3aaHHOTO YPOBHS JTUKBHIHOCTH NMYTeM Gop-
MHPOBAHHS OITTHMANTBHOM CTPYKTYDHI O0OPOTHBIX CPEACTR,

5. Paszpaborka MeponpusaTH no MHHHMW3AUMH NOTeph BCeX
BHIOB, B TOM uyHcAe: motepb TMI] ot ecrectBeHHOH yGBRLIM U
XHUIEHHH, NOTePD JEOUTOPCKOH 3a00/IKEHHOCTH OT HEBO3BPaLLIEHU,
NIOTEPb EHEXKHBIX CPEICTB OT HHPAALUMY ¥ T.A.

6. PopMupoBaHUe ONTUMANLHOM CTPYKTYPLl HCTOYHUKOB H-
HAaHCHPOBaHUS 060POTHBIX AKTHBOB.

INo cyTH, MonKUTHKa yrpagieHUs 060pOTHEIMA aKTHBAMH BKIIO-
yaeT B cebs YeThIpe OCHOBHLIX KOMIIOHEHTA!

— TIOAWTHKA YTIPABICHUS 3aT1acaMM;

— TOAWTHKA YTIpapieHHA AeOHTOPCKOM 3a00KEHHOCTBID;

— MONMTHKE YTIpasIeHA AEHEXKHBIMY AKTHBAMM;

— NOAUTHKA GHHAHCHPOBAHHUS O0OPOTHRIX aKTHEOB.

3.2.1. Ynpaeaenue zanacamu

OCHOBHON ueMbI0 MOJIUTHKY YIIPABNEHNH 3anacaMy  dBIsSeTCs
(GOpMHpOBaHHE TAKOU ONTHMAaAbHOH BeMHYHMHEB! M CTPYKTYPBI 3ana-
COE, KOTOpasl NO3BOAAET OCYLUSCTRASTD GecriepeOoitHyo Xo3aiicTBeH-
HY10 J€ATENIbHOCTD NPH MEUHUMAIBHOM 0GBEeMe CPEACTB, MHBECTUPO-
BaHHBIX B CO30aHHE NPOM3BOACTBEHHAIX 3aNacos. YNpapieHHe 3aia-
CaMM UMeeT TIPUHIMITHANBHOE 3HAYEHUE NS TPeANpUuATH B TEXHO-
NOTUYECKOM M (PHHAHCOBOM aclleKTax, TaK Kak, ¢ OZHOH CTODOHbI,
APEINPUNTHE NOMKHO MOCTOSAHHO HMeTh HEeODXOAUMBIE 00beM U
HOMEHKIATYDY NPOK3BOACTBEHHBIX 3aHACOB, O0eCNeYMBAIOUINX €10
paboTy 6e3 CpLIBOB U OCTAHOBOK, HO, C APYFrOH CTOPOHbI, BEAHYHHA
3THX 3aMacoB A0MXHa ObITh MUHUMaNbHA. B cocTaB 3amacoB BKaloya-
IOTCS  3alachki ChIpbs, MaTepuasoB W nomydadpukaToB, TOTGBOW
NMPOAYKLHHW, BKJIIOYaA 0ObEM He3aBepieHHOro TPOM3BOACTBA (C
yaetoM Ko3¢hdHuneHTOB ero roropHocTH). CTOMMOCTB 3anacoB
OTpaXeHa no cTpoke 210 6anaHca npeanpuaTHy.

OcCHOBHBIE 3Tany! pa3palboTky NOTMTHKH YNPaBIeHHS 3a1acaMu:

|, AHanM3 OUHAMUKH ¥ CTPYKTYPEl MaTEPHANbHO-TIPOH3BOA-
CTBEHHBIX 3amacoB (B LIeJJOM U RO OTAeNbHbLIM Trpynnam MIT3),
ofpeaeneHUe MOCTOAHHON U MepeMeHHOo YyacTH 3aMacoB H BbisBne-
HHME CE30HHBbIX KonedaHMit, aHanM3 o0heMa M CTPYKTYPHI 3aTpat no
OBCHYXHBAHHKIO 3aNaCOB (NPHOBPETEHNIO, XPAHEHHIO N TIP. ).
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2. OnpenencHue NMPUHUHMHATBHOTO NMOAX0IA K (POPMHPOBAHHIO
3afacoB, KOTOPLIH OTpakaeT MO3ULHIO IPEAPUATHA B HacTH BuIGopa
MPHEMIIEMOTO COOTHOWIEHHS DHCKA2 H HAOXOOHOCTH B [Ipoliecce
$HOpMHPOBAHIA 3a11ACOB.

Korcepsamusnwii nodxod npeanonaraeT MONHOe ofecneveHHe TEKY-
Hnx NOTPeGHOCTER, TAPAHTHPYIOWHX HOPMAJILHBINA XO0 ONMEPALHOHAOH
AeATENBHOCTH, 2 TAKAE COMAHHE 3HAMUTENLHRIX DeIePEOB HA Henpea-
BUOEHHBlE ¢AywaH. JaHHBIN Noaxon oGecleyvBacT MHHHMHIALKID
OMEePaltHOHHBIX H GUHAHCOBLIX PHCKOB, HO OTPHUATENbHO OTPAXKAETCA
Ha QUHAHCOBLIX PEIYNLTATAX ACATENMLHOCTY, UTO HAXOAUT CROE BbIpaKe-
HHe B CHMXEHHMH ODOPAYMBAEMOCTH  aKTHBOB H JKOHOMHMECKOH
peHTabeNBHOCTH,

Yamepennotft nodxo¢d OCHOBAH HA NMONHOM YIOBRETBOPEHHH TEKYIUMX
ORNEPAUMOHHbIX NOTPeBHOCTER W CO30aHHE HOPMABHBIX DE3EpBOB Ha
cnyyay HauGosee THNHYHLIX cGoes, Flpu peanusauuy 3Torc MoaAxona
00ecneyreaeTCA CpeaHWH YPOBEHD PHCKOB H CPERHEE 3HAYSHME NOKA3a-
Teneh o0opadHBaeMocTH H peHTa0e IbHOCTH,

Azpeccugnniii nodxod 3aKII0N3ETCA B MEHHMH3AUHH CTPAXOBBIX 3aRa-
COB IO BCeM BMAAM AKTHROB. B yCROBHAX peanv3auMM [0AXODa TIPH
QTCYTCTBHH ¢B0eB 0GecneunBaeTCa EbICOKAT O DEeKTHBHOCTD, HO IPH HX
HANNYHK NPeANPHATHE MOXET BCTaTk Neped NMpotuieMOR cOKpalieHHs
WAK NOTHON OCTAHOBKH MPOKH3BOACTEA.

3. BoimonHeHWe pacyeTa HeOGXOOMMOTC o0beMa (pPHHAHCOBBIX

CPencTB, WHBCCTHPOBAHHBIX B MaTepHalbHO-MIPOH3BOACTBEHHBIE 3a-
machl, Ha ©a3e BLIGPAHHOrC NPHHIMITHANBHOIO MOAXOA2 K HX
¢$OpPMHPOBAHMIO 3aMACOR:

HM’H‘-:P‘;XH‘Q_KS,

e Hyp; — 00beM (DHHAHCOBBIX PECYpcOB, HHBECTUDOBAH-
HBIX B 3anachl, pyo.;
P;  — cpenHemHeBHOM 00beM PacxoJ0B 3a11aCOB, pPyo.;
f;y — HOPMATHE XpPAHEHUA 3aNacoB (MPH OTCYTCTBUH
HOPMATHB&, UCIIONb3YETCS CPETHAS MTPOAOIIKH-
TeALHOCTL 060poTa}, HHEN;
K3 — cpenHss cymma KpeaUTOPCKOH 3a30/LKEHHOCTH,

pyo.

ITo xaXaOMYy 113 OCHOBHBIX BHAOB 3aMacOB PacyeT BRINOIHIAECTCA
OTAENBHO, HHBECTULMWH B 3amachl, o0beM MOTPeONecHUA KOTOPBIX
OTHOCHTENBHO HEBBICOK, OLEHUBAIOTCA 0bLIel BeAUUUHOMN; TIONYYeH-
Hbl€ pe3yNLTATHE CYMMHAPYIOTCS.

4. OnpeneieHHE ONTHMANTBHOTO O0bEMa 3aKa3kIBaeMOil NapTHH.
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OnHo¥W W3 3aJay YTNpaBAeHHA 3aMacaMH  SBAfeTcsl 3ajada
onpeaeacHust ONTUMAIBHON MapTHM [MOCTABKH, T.€. ONTHMAJIBHOTO
00BeMa 3aKYNKH CHIPbA ¥ MATEpHANOB. Pacyer 3TOH ONTHMaTBHOH
BCMW4YHHLBI CBA3aH C HATHYHEM ABYX TCHIEeHL[Hﬁ. l'lepBaﬂ TEHACHUNMSA!
fIpH YBEAMYSHNH MapTHH 33aKymok MII3 nodasnsaetcs BO3ZMOXHOCTb
COKPALLEHUA PACXONOB, CBA3AHHBIX C MX MpHOOpeTeHUeM 3a cueT
CHWXEHUA TPAHCTIGPTHBLIX 3aTPAT HA eMHHILY PECYPCE, BO3MOXHOCTH
NOAYYEHNA CKMAOK NPH YBEIMYeHHH o0beMa 3aKynok H np. Bropas
TEHACHLMS: YBEIHYEHNE BENIMYHHEBI 3aKYHAEMEBIX NAPTHH BbI3bIBACT
POCT pacXQaoB, CBA3AHHBIX C XPAHEHHEM 3aacOB 3a CUET YBeNHYEHUS
CTOUMOCTH CKJIAACKHX YCIYI, POCTA MOTEPh NPH XPAHEHHH U T.A.
C Mo3MIMM  COOTHOICHUA PHcKa K 3((QeKTHBHOCTH YBEAMYECHUE
MAPTUK 3aKYOKH MO3BOASET MUHUMU3MPOBATL PUCKH, HO TIPUBOAMT K
CHIDKEHHIO 3D PexTHBHOCTH XO3SIHCTBEHHON AeATEIbHOCTH 32 cueT
TOTIOMTHWUTENbHbIX 3aTPaT Ha XpaHEHHE 3amacoB, H HaobopoT, CTpeM-
JIeHHe MWHHMHU3HPORaTh OOBEM 3aKYNIOK [IO3BOAAECT 00eCcnednTh
BLICOKY10 3(P(PeKTHBHOCTE, HO NPUBOANT K TEHEPHPOBAHWIO PUCKOE
OCTAHOBKH MPOM3BOACTBEA.

OnHWM ¥3 pelneHH it UMeloLLeTica IpoOeMbl ABASETCA HCTIONB30-
BaHME MOAENH DKOHOMMUECKH 000CHOBARHOTC 3aka3a. B ocHoBe
NeCTBNA TON MOIENN IEXKUT NOHUMaHHUE TOTO, YTO CYLLECTBYET TAKAs
BeYHHA NapThu nocTtaBku {touka EQOQ — Economic Order Quantity),
KOoTopas obecneynBaeT MUHUMATbHYIO CYMMY COBOKYNHBIX 3aTpaT Ha
NMOKYNKY W XpaHeHKMe 3anacob. MaTeMaTHYeCKH MOZEIb 3KOHOMHYEC-
KH 060CHOBaHHOTO 3aKa3a BhipaxaeTcs GopMynoil:

2
EOQ = |2XPXE
H
rae FOQ — ontumanbHBIA cpeaHuii pa3Mep nNapTHU 3aka-
3a, en.,
D — noTpeQHOCTE B 3amacax B 3a4aHHOM nepuone
(Mecail, KBapTan, rofm), en.;
F — 3aTpaTsl NC PA3MELLEHHIO W BbITOAHEHKIO OAHO-
FO 3aKasa, pyo.;
H  — 3arpaThi NO XpaHeHMIO EAWHKUS MPOH3BOI-

CTBEHHBDBIX 3aI1aCOB, py0.
OnrMaiibHBINA CpeIHHiA pasMep NMPoKH3BOACTBEHHDLIX 3a11aC0B PABEH:

E
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Toe g — ONTUM&IbHBIA CpelHMil pasMep NPOHUIBOACTBEH-
HBIX 3aM1acoB, efl.

BriBon npuBeaennbix hopMya nipeactasned B [7,16].

3apaya ONTHMH3ALMHK 33MacoB CHLIPbR H TOTOBOH TIPOAYKUMH
peniaercs OTAEALHO AAS KaXAOrO W3 ITMX BWIOB 3anacos, [as
3aM1aC08 TOTOBOM NPOAYKUMMW 337343 ONTUMU3ALUM COCTOMT B
OfpeaeIeHUH ONTUMANBHOTO PasMepa MAPTUH NMPOU3IBOANMON [1PO-
OyKUMH. B AaHHOM cyuae 3aTpaThl 110 XPaHEHWIO FOTOBOH MpPOAYK-
LHH MUHUMAaNbHbL [pY Npou3BoacTse HeOONBILHX NaPTHI MpoayK-
UMK, B TO X€ BpPEMST B 3TOM C/lydae BO3PaCTAlOT PACXOAbl Ha
NOATOTOBKY MPOH3BOACTBA ¥ NEpeHanaaKy obopyaoBaHUs, NO3ITOMY
BMECTO NIOKA3aTENA «CTOMMOCTb pasMeleHNA 3aKala» NpUHUMaeTcs
NOKA3aTeND «ILAAHUPYEMbI O0BEM TIPOH3BOACTBAY.

KoHeuyno, Modens 3KOHOMHYECKH OGOCHOBAHHOIO 3aKa3a, KaK M
WHBEIE MOZENHM, onvicandbie B anTepatype [10,4], umeer B onpeaensunoi
CTENEHH HCKYCCTBEHHBIH XapakTep, CBA3AHHBIA C HAIMYHEM CREHYIO-
WHX 00CTOATENLCTB:

— pPACCMOTPEHHLIE 3ABNCHMOCTH 4allle BCETO MMEIOT HeAHHeRHbIH
XapakTep, B TO BpeMA KAaK PacCMOTPEHHAA MONENL OMMCHIBAST KX
MUHEIAHO;

— Ha NPAKTHKE AOCTATOYMHO CHOXKHO TOYHO PARCCYWTATL BCE Teapa-

METPH PACHETA.

B TO ke BpeMs, HECMOTPA HA HEKOTOPYKD YCAOBHOCTD, MPHMEHEHHE
MOIERH SKOHOMHYECKH OG0CHOBAHHOMO 3aKa3d NOKa3kBAeT HeoOXxoln -
MOCTb ONPESEASHNR ONITUMANLHOR NApTHW MOCTABKH NS CHHAKeHWs
COBOKYITHBIX PACXOACE Ha GOPMUPOBIHHE 3aTTACOBR,

5. Ananuz nokazareneil 060pauNBaeMOCTH 3anacoB, OCHOBHOM
LeAbI0 KOTOpOro ABNfAeTCA BhlsBieHue Hanbosee bdexTuBHDBIX
NyTei YCKOpeHHA HX 000pauuBacMOCTIA.

6. BueapeHye 3bdeKTHBHON CUCTEMBI KOHTPOA 32 ABUXEHHEM
W COXPaHHOCTBIO 3aMacOB, KOTOPas SBAAETCA HEOTbEMIEMOI YacThlo
TIONUTHKH YiIpaBiaeHus 3anacamy. OpraHu3aums CHCTEMB KOHTPOS
NpeanoaaraeT HOPMUPOBAHHUE Pacxoda NMpOH3BOACTBEHHBIX 3aMacoB,
CUCTEMATHYECKOE NPOBENECHNE WHBeHTapu3aumii TML, BuiaBnenve
CBEPXHOPMATHUBHBIX 3aNacos W AHAAYU3 NPHYUH X HANKYKS, 2 TAKKe
YPOBHSA W NPUYUH Dak THUECKNX TIOTEPb 32MAcOoB, paspadorka Meport-
PHATHIT MO COKPALLEHNIO NOTEPEL H CBEPXHOPMATHBHbBIX 3a11acoB,

7. Buibop H 3akpenneHHe B Y4eTHOH MOJHTHKE NpPEeAnpPHITHS
Haubonee 3ddekTuBHBIX cnocobos yuerta TMII ans obecneuerHus
PEATbHOTO OTPAXKEHUS CTOMMOCTH 3aMlacoB, YTO ABAAETCS O0COBEHHO
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BAXHBIM B YCTOBHAX AH(IILMH. B HacToAlIee BpeMA B COOTBETCTEHH
¢ . 16 TIBY 5/01 ycraHORIEHB! YeTbHIPe BO3MOXHBIX crniocoba yuera
{TI0 CTOMMOCTH KaXAo# eNyHMIIb, 110 cpefHel ceDecTOMMOCTH, TI0
metony OPUDO, no merony JIMPQ), npu 3TOM y mnpeanpuatis
HMEETCH BO3MOXHOCTL BHIOOD2 pa3IMYHBIX METOMOB yyera Jns
OAHOpOAHBIX rpyrn TMILL

3.2.2. Ynpasaenue defumopcroii 3a0045cennocmoio

IebSutopckas 3al0NXKEeHHOCTh NpeAcTaBaseT cobol cymMMmy 3a-
MOMKCHHOCTH B MOAb3Y MPEeANPHUATHS MO pacyeTaM 3a pPeau30BaH-
HBI€ TOBApH {paboThl, YCAYIW), IO pacueTaM ¢ OIOIKETOM, IIEpCOHA-
JNOM H dHBIMHM THLAMM, a TAKXKE aBaHCHI, BbIAAHHLIE MTOCTABILMKAM.
B 6anaHce nmpeanpuaTHa AcGHUTOPCKan 3a10/KEHHOCTb OTpaXaercs B
3aBUCHMOCTH OT CPOKOB BO3BPALIEHHS MO CTpoKaM 230 (1oarocpou-
Hag) n 240 (kpartkocpouHasi). Kak mpaBrno, Ha AOAI0 PacyeToB C
nokynarensamy npuxoaurca 80—90% sceli BeGHTOPCKON 3aH0/XKeH-
HOCTH, TO3TOMY YMpamricHYe HeOHTOPCKOH 3aa0/MKEHHOCTBIO pac-
CMAaTPHUBAETCH, TIPEXAE BCEro, Kak yrpasieHUe 3a0MKEBHOCTBIO N0
pacueTaM 3a OTIPYXeHHble TOBapbl. OCHOBHOH LENbi0 MOMUTUKH
yNpaBpIcHHs 1eOHTOPCKOR 3a00JIKEHHOCTBIO ARMAETCA ONTHMH3ALIHA
ee BeJIMYMHBI M yBeTUdeH)Ee 00beMa Peann3aliy TPOAYKLIKA.

(OcHoBHBIE 3Tansbl (POPMHRPOBAHMA NONUTHKH YTIpaBieHuA AcOH-
TOPCKO#H 3aA0MKEHHOCTBIO,

|. AHanu3 OMHaAaMMKH W PpeabHOTO COCTOAHHA AeOMTOPCKOH
3a00/KEHHOCTH B FIPSAIISCTBYIOWMX NEPHONAX, €€ CTPYKTYPhI (B pa3-
pe3e OTIENbHLIX KGHTPArEHTOB U CPOKOB BO3HHKHOBEHUS), pacyeT U
aHATH3 THHAMMKM NOKA3aTENEH, XapaKTePU3YIOLIHX COCTOSHHE pac-
YETOB MO 3af0MKeHHOCTH ¢ noxynarenamu. K uucay Haubonee
CYLIECTBEHHBIX NOKA3aTeNei OTHOCATCS: MEPUOA HHKacCaunu (f13;) n
KO3(pPHLHEHT APOCPOUSHHON AEOUTOPCKOI 3a00MKeHHOCTH (Kgsn),
KOTOPBIE PACCYMTHIBAIOTCH CASIYIOWHM 06pa3oM:

Mo A3
63 OO ¥
roe fI3s — cpenHyi NepHoN MHKACCALIMM aeOUTOpCKOH 3a-
JOMIKEHHOCTH, AHEH |
I3 — cpeansa oebuTopckas 3a10MKEeHHOCTD, pyo.;
0, — cyMMa OOHOIHEBHOTO 000poTa MO peanv3alumH

NPOAYKLIHH, pY6.
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IOIKEHHOCTH;
A3n — cpegHas neBUTOPCKAs 3aMOMKEHHOCTb, CPOK
HCTIONTHEHHWSA KOTOPO#H UCTeK, pyD.

Kamn — xoadduimeHT npocpodeHHOH reGuropekoii 3a-

BrisiBncHHe DealbHOTG COCTOAHMUA OeGHTOPCKOM 3300MKEHHOCTH
APCONONATasT AHANH3 M OUCHKY CYMMbl Oe3HameXHBIX [ONTOB B
npeallecTryioweM nepuoae. Jinsa 31oro HeoOX0IHMO:

~— BBIIEAWTH B COCTaBe AeDUTOPCKOH 3AX0MKEHHOCTH OTIENbHBIE
TPYIINBI B 3aBUCHMOCTH OT CPOKOB €€ BO3HUKHOBEHHS;

— PpacCYMTATh CPEAHMA HAKTHYECKH CAOKHMBLUWITCS NPOLEHT HEBO3-
BpAlAcMOH  3AM0MKEHHOCTH W OHEHHTR BEPOATHOCTh BO3MOXHBIX
HEBO3BPATOB 110 KAXOOH rpynne;

— PACCMHTATh BO3MOXHYIO CYMMY G23HAfEKRBIX AOATOE (KAK Npo-
M3BEICHHE CyMMbE NeBUTOPCKOM 33N0AKEHHOCTH HA NPOLIEHT, XapaKkTe-
PH3YIOLWHHA BEPOATHOCTD HEBO3BDATS 3A00NXKEHHOCTH),

— CO343Th PE3EPB Ha HOAYYEHHYI) CYMMY (A Ueaei GHHAHCOBOrO
MEHEIKMEHTA).

[TpuMep pacueta OUEHKHM GE3HANEXKHBIX AOITOB M PEanbHOTO
'OCTOSIHUA Je6HTOPCKOM 3ad0/IKEHHOCTH NPeACTaR1IeH B 1aba. 8,

Tabruya 8
Knacenpn- | Cymma ¥Yaeaenuniit | Bepoar- | Cymma Peancuan
xanHsa ae6n- | pawTHye- Bec nebn- HOCTb besHa- CYMMA Hde-
TOpcKkodl 33~ | ckail aebu- | Topckofi fe3na- HeXHEIX | GHTOpCKOR
AOTREHHO- TOPCKO 3AN0NMER- | ASKHLIX | DOJTOB, | IADOTKEH-
CTH 0D PO~ | JARONKEH- | HOCTH OONTOB, | THAC. py@. | HOCTH,
KAM BO3HIK=- | HOCTH, B 00med Yo* ThiC. pyb.
HOBeHHA, THiC, pY6. Cymme,
auei %
0—30 1000 392 2 20 980
3160 800 314 4 - 32 768
61—90 400 15.7 7 28 372
91—120 200 7.8 10 20 180
121—150 10 39 i3 13 87
151—180) 50 20 16 3 42
Hroro 2550 100.0 4,754+ 121 2429
OUEHWBAETCA IKCOEPTHO HAH N0 HMeiomuUMca GakTHYeCKHM NaHHBIM
475% = 121 x 100%
’ 2550
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2. OnpeacicHUe OPUHUMIMANBHOTO MOAXOZA K BHIOOPY THNA
KPenauTHOH ITONHTHKH.

Koncepeamugnoili mun HanpapreH Ha MHHHMH3AUHIO KPEAWTHOTO
pueka. [lposeaenme 3TOR NONHTHKH NIPeANONAraeT OTPaRHYeRHE KPYra
nokynareaeh 3a cHeT HCKAIDYEHHS MPYTIN NOBLIWEHHOFO PHCKA, 3 TAKKE
YXeCcTOue HiHe YCNOBHH MpenocTaRIeHHS TOBADHOTO KPEOHTA, YTO NPHBO-
OHT K COKPALUCHHIO BOIMOXKHOCTH Mo pocty obbema peanusalHH
NPOOYKUKH #, COOTBETCTBEHHO, IPHGLUIH OT TEKYLIEH FeATENLHOCTH,

Vuepennwiit mun OPHEHTHPOBAH HA CPEAHHH YPOBEHb KpPeRMTHOTO
PHCKA W CDEOHHIA Pe3yNBTaT B OTHOWCHHH YBENHYEHHMA 0fBeMa TIPOIAK
B YCIOBHSAX OTCPOYKH TLNATEXA.

Azpecctianbiii mun XapaKTEPHIVETCA HATIPABACHHOCTRIO HA MAKCHMM-
3AUM0 NPUBHIAU 33 CYET 3HAYMTENBHOTC PACIUHPeHHST 0BbeMOB peain-
33UMKH B KPEINT, B TOM YHCAE, 32 CUET MPOIAK TOKYMATENAM W3 rPyNnel
MOBLILIEHHOTO PHCKA B YCAOBHAX 3HAYHTENbHOMH BEPORTHOCTH HEBO3B-
paTa KpeaMTa, A TAKKE CHUKEHHA CTOHMOCTH KPEAHTA 10 MUHHMANLHO
AOTIYCTHMbIX pa3MepoB,

3. Pacuet Heo6X0nMMOTO0 06bEMa (PUHAHCOBEIX CPEACTB, HHBEC-
THPOBAHHBLIX B AEOHTOPCKYIO 3aNO/KEHHOCTb, 3anackl ¢ YYETOM
BbIOpPAHHOTO TUNA KPEANTHOH NOJUTHKH.

Has = OPxchqx;HHK+ f1pP) ,

rae  Hp; — ob6beM (GbHUBAHCOBBIX CPEACTB, KWHBECTHPOBAH-
HbIX B IeOUTOPCKYIO 3a00JKEHHOCTD, pyoD.;
0P, — 06beM pealH3aliMy B KPeauT, pyo.;

Key — KO3(PMHHBHEHT COOTHOMIEHHS Ce6eCTOMMOCTH H
LieHBbI;

fIITK — cpenHMit nepyuon NMPEAOCTABNEHNS KPEANTa, AHENH;

TP — cpeaHuii nepHoOi NPOCPOUKH BBITLIATHI KPEAKUTA,
OHel;

T — FIepHOR BpeMEHM, THeH,

Tpamep 6.  OnpeteniTs HEOBGXOONMYIO CYMMY (PHHAMCOBLIX CPEACTB, HHBEC-
THPYEMBIX B ACOMTOPCKYIC 3A8CNXKEHHOCTh, APH CACAYIOHIHX
YCAOBHSX;
— o0BeM peanH3alHH HA YCNOBHAX KpeaHTa — | MaH pyh.;
— yIenbHbIH Bec ceGecTONMOCTH B LeHe — 0,8;
— CcpedHMil AEPHON NPEAOCTABASHHA KpeanTa — 30 aHeii;
— CpeRHUW NepHoa MPOCPOMKH — 5 fHeii.

MMpoBenem HEOOXOOWMEIE PACHETEL:
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Hy, = 1000000;;;;3><(30+5) ~76712(py6))

Hna obecneyeHNa 3anaHHOro obbema gebuTopcxoil zamdonkeH-
HOCTH TNpeXnpMATHIO HeobBxoAMMOe (BHHANCHDOBRHHE B CYMME
76 712 pyb.

4, PazpaboTka NMONMUTHKH KPEAHUTOBaAHMA TIOKynaTteneli cBoei
MpOAYKUMEH, B KOTOPOH MOMKHBI ObiTh YETKO OnpelesieHbl cnemyio-
IHE APHHLUMITHATBHLIC TIONCXKEHUA:

— CPOKM TpEAOCTABACHHSA TOBaPHOIO W NOTPeOMTEABCKOrO
xpeanta (0co0CHHO B YCIOBHAX BLICOKOI HHpAALIHR);

— CTAHAAPTH KpEAHTOCHOCOOHOCTU MOKYNATENS W BO3MOX-
HOCTL KOPPEKTHPOBKY CTOMMOCTH TOBAPHOTO KpEenuTa, Cpoka ero
ONAATHI, TOPSEKA NPENOCTABAEHHSA CKMAOK W T.IL. € YYETOM TIPOBEACH-
HOM OLIEHKH KPEAHTOCNOCOOHOCTH NOKYNaTens;

— pa3paboTka cueTeMbl CKMIOK 33 YCKOPEHHE ONAAaThl, KOTopas
Ha NMpaKTUKE 4acTo okaszbiBaetcd Gosee sthdekTHBHON, YeM cHcTEMA
HITpadhHBIX CAHKIUMH,

PaccMoTpuM Ha npumepe UenAecooOpazHOCTh MPeAOCTaBAeHYs
CKHMAOK [IOKYTAaTEIIo.

Iipusep 7. OnipedeinTs BOIMOXKHOCTL MPEAOCTABAEHUWSA CKHAKH MNOKynaTe-
Naw B pasMmepe 1 pyG. 33 enpHMLY OPOAYKUMK TIPH CHSOYIOWNX
YCNOBHAX;

— BATOH peanH3atMH NPH3IHAETCA JATa GTIPY3KH MPOLYKLHH;

— ofbeM peaNTH3ALUE NPOAYKLMH cocTaraan 10 Thic. eaMHuL Ao
npogaxHoi uexe 20 pyb, 32 eAHHKLY,

— CHUXEHME LieHbl TIpHBCHET K pocTy ofbeMa mpofax Ha 10%
(B HATYPANLHOM HM3MEPEHMR);

— ofline pacxoabl HA RPOH3IBOACTBO NPOAYKUHH COCTABUIIOT
120 tric. pyG., ¥3 HUX NOCTOAHHEIE:

— BAPHAHT A — 215 Thic, pY0.;

— BapuaHT b — 50 Thic, py6.

AposeneM HeoDXOAMMMBE DacUeTHL.

1. Bolpyyka ao pameHeHdda ueHs 20 x 10 000 = 200 000 (py6).

2. Mpubbenb 80 HIMEHEHKA LeHbl 200 000 — 120000 = 80 000 (py6.).
3. O6beM peaNn3alMM NPOAYKTA MOChe H3IMEHEHMS [{EHbI
10000 % 110 % / 100 % = 11 000 {eannnu).

4. Belpyuxa nocae KamMeHeHHA teHsl 19 x 11 000 = 209 000 (py6.).

Bapuant A

5. Pacxoasi pasHbL
— mocToAHHBEe 25 000 py6.
— mnepemenHble 95000 x 11 000 /10 000 = 104 500 (py6.)
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Hroro pacxomos 25000+ 104 500 = 129 500 {pv6.).

6. ©uHancossiii peayaetat 209 000 — 129 500 = 79 500 (py6.).
7. Msmenenne gudancosoro pesynstata 79 500 — 80000 =
= — 500 (py6.).

Bapuant b

5. Pacxoget paBHbI:

— nocToAHMbIe 50 000 (py6.);

70 000 x 11 000
D00 XI100 _ 77 000 (pys. ).
10 000 by.)

Hroro pacxonos 50 000 + 77 000 = 127 000 {py6.).

6. DuHancosslit pesynsrar 209 000 — 127 000 = 82 000 (py6.).
7. HaMeHenne dHUHaHCOBOTO pe3ynbTata. §2 000 — 80 000 =

= +2 000 (py6.).

PacueThl moxasanH, 4To NPEAOCTABAEHHE CKHIKH MOKYTIATEAsIM B
YCAOBHSX BapHaHTA A NPUBOMHT K COKpalleHHIo NpHOBIH Ha
500 pv6., a B YCNOBHAX BapHaHTa b — K MOAYYEHHIO JOTTONHH-
TenbHOA NPHBHLIH B CyMMe 2 000 py6, ro cpasHenHo ¢ 6a30BBIM
BAPHAHTOM.

— MNE¢PEMCHHDBIC

ChnefyeT UMEeTH B BHAY, YTO OPEeROCTABAEHHE CKHAOK MOKYNaTe M
HEOOHOIHAYHO TPAKTYETCS HANOTOBLIMH OPraHaMH C NO3KUHH HaloTO-
obnoxennn no HAC u Hanory Ha npubetik, 0COBEHHO 5TO OTHOCHTCA
K <PeTPOCKHAKAM», KOTOPLIC NMPEIOCTARIALET NOCTABMNEK, KAK NPaBH-
N0, 3HAYHTCNBHO TEO3IHEE JaThl OTPPY3KM H NOAMHCAHHSA CTOPCHAMM
TOBAPOCOTIPOBOAMTENbHBIX AOKYMEHTOB. JInAa 0G0CHOBaHHOTO MPOBE-
AeHHA MOJHTHKH CKHOOK H BO3MOXHOCTH OTCTAWBAHHA cBoeii MO3U-
UMK B cyneBHOM nmopsapke wenecoobpasHo pa3paboTaTh W YTBEDIHTD
MAPKETHHIOBYIO TONHTUKY, PACCMATPUBAA €€ KaK HEOThEMISMYIO
YACTH YYETHOH MOAMTHKH TpeAnpHATHA. OOHHMM H3 pa3genoB Mapke-
THHTOBOH NOAWTHKH B JAHHOM cydae GonxeH OwTh pazgen «I[Ipexoc-
TaBNeHHe CKMAOK NOKynaTesiM», B KOTOPOM Heobxoaumo 3admkcupo-
BaTh BCe YCMOBUA TpELOCTaBIEHHS CKWAOK B pa3pese KaxXaoro
KOHKPETHONO MOKYRATE K.

5. AHaU3 nokasatenei obopauMBacMocTy AcOMTOPCKOI 3a00-
XEHHOCTH, TIOAASpXaHue 3agaHHOTO COOTHOIIEHMS AeOHTOPCKON U
KpeAMTOPCKOM 3aI0IKEHHOCTH.

6. Buempetne cuctembt 3 PeKTHBHOrO KOHTPONA AeOHTOPCKOM
3aJ0/IKeHHOCTH {BK/TIOYas ee paHXUPOBaHME 110 CPOKAM BO3SHMKHO-
BeHHSl, CHCTEMATH4YeCKYK) HHBEHTAPU3ALHIO B Pa3pe3e OTISNbHBIX
KOHTPareHTOB), CHCTEMEI cOOpa IuIaTexei M WwTpadHbIX CaHKLMH 33
HapyileHHs NOKYTIATCNSAMHM YCNOBHH JOTOBOPOB, HAIPABNCHHBIX HA
CBOCBPEMEHHOE MNoTallleHHe 3aH0/KEeHHOCTH ¥ MHHHMKW3alu 6e3-
HaIOeXHbIX AOATOB.
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7. TNpuMeHeHne COBpeMeHHBIX dopM pedrHaHcHpoBaHHd defu-
TOPCKOMH 3aT0OKEHHOCTH, OMHOH U3 KOTOPHIX ABNSeTCA GaKTOPHHT,

Paxmopurz — dbvHaHCOBasA Oflepalnd, NIpH KOTOPOH CNelHaNH3Npo-
paHHan  GbakTOpHHrOBas KOMNAHWA NPHOOPETacT Yy TMOCTABLIMKA BCe
MpaBa, BO3HUKAIOIIME C MOMEHTA OTTPY3KM TOBAPA MOKYTTATENI0, H CaMa
BIBICKHBAET JOAT. B 370M chyyae MOCTABILMK OCBOGOXNASTCH OT KPEANT-
HOTO PHCK#, CBA3AHHOIG ¢ BO3MOXHOH Heymnatoi aonra. boaelyio yacts
3AAGDKEHHOCTH 33 OTTPYMEHHB TOBAP TOCTABILMK  NOAYYAaeT OT
thbakTOpHHTOBOH GUPME HENOCPSACTBEHHO NOCAE OTTPY3KH TOBAPA.
Tocnie NOCTYILIEHUA REHET OT NOKYNATEAS OCTABLUANCH CYMMA 3AI0MKEH-
HOCTH 3@ MHHYCOM  TIDOLEHTOB M KOMHCCHOHHHIX (haKTOpHHroBOI
¢HMpME! OTLNAYHBACTCA OCTABUWMKY B CPOK, YCTAHOBAEHHLIH TOrOBOPOM.
IdhdeKTHBHOCTE 3TOH OmepallH MIA NPOLABUA OMPENeHACTCA MyTeM
CpaBHEHMA PacXoIOB N0 3TOH ONEPalfK CO CPEAHUM YPOBHEM IPOLEHT-
HOM CTABKM MO KPaTKOCPOUHOMY GaHKOBCKOMY KPeAUTOBRABNIO.

3.2.3. Ynpaeaenue denexncuvimu cpedcmeamu

OcHOBHOH HENBIO MONUTHKM YTIPABACHUS NeHEXHbIMH aKTHBa-
MH ABIsgeTCA O0ecrieueHe CTaGUIBHOM MNaTeXecnocoOHOCTH Npei-
npuatTHa. B cocTaBe  JeHEeXHBIX aKTHBOB BBLICAAIOT CACOYIOILHE
OCHOBHBIE PYITIBL JIEHEXHbIE CPEACTBA B KACCE MPEANPUATHS W Ha
pPacueTHBIX ¥ TEKYILMX OAHKOBCKUX cueTaXx (B HAUHOHANLHOW W
WHOCTPaHHO! BAaNIOTe), AEHEXHBIE CPEACTBA B MYTH, ACHEXHBIC
aKTHBH B PopMeE KPaTKOCPOYHBIX (PMHAHCOBEIX BAOXKeHHI. Benuau-
Ha AeHEXHBIX CPEACTB OTpaXaeTca no ¢Tpoke 260 6anaHca, KpaTkoc-
POUHBbIX PUHAHCOBLIX BAOXKEHUH — COOTBETCTBEHHO MO ¢TpoKe 250,

Ha NpakTHKE 04€Hb YacTO HANHYHE JeHEXHBIX CPEACcTB OTOXKISCTB-
NAETCA ¢ HamH4YHeM NMPHOBIAH ¥y NPeANpHATHA. OAHAKO HEOOXOOWMO
WMETE B BUIY, YTO NOAVHeHHE NPHOBLIEM HE TapaHTHPYET MPEANPHUATHIO
Hafau4Yve OeHEeXHBX ¢pencTs. CuTyanmus, KOrza MpHObLUIL, HWHOFAA
IHAMUTEALHAA, YVKE €CTh, a JeHer and HanbHeiuiedl fedTenbHOCTH yXe
HeT, ABMAETCA OYECHBb 3HAKOMOH ANA OTEYECTBEHHBIX NpeanpuaTHit,
IMpuyubsbel Takofl cUTyauuyu BOOAHe NOHATHH. flpakThdecku Bee
NIPEAAPHATHS OCYIECTBAAIOT GYXFAaNTTEPCKHIE YMET O METOOY HAYNCHe-
HWA, YTO O3HavaeT, YTO CNEpaLHOHHAA NpUOHINL dopMupyeTea B
MOMEHT OTFDY3KH MPOOYKLHH BHE 3aBHCUMOCTH OT $aKTa MOCTYIIEHHA
HAEHEr 34 2TY MPOOYKMLHIC Ha PACUETHRIH CUET WAKN B Kaccy NpeAnpHaTHd.
B chyyae HANWUMMA BPeMEHHOTQ f1aTa MEXIy OTTDY3KOH MpoAyKUHH H
NOAYYEHUEM OILIATEL 38 Hee H HARWYHEM HECOTNACOBAHHOCTH AEHEKHBIX
nnaTexel M MOCTYINEHHH Hanuude ppubBlIH K ACHEXHBIX CPEACTE —
cOOBITHA PA3HOBPeMEHHRIE, PaccMOTpHM Ha AaHHBIX npHmMepa 8 CHTya-
K0, KOTAA B YCAOBHSX PEHTa0eNbHOH ACATENLHOCTH NpPednpHATHE
TepAeT NA3TeXECNOCO0HOCTb HA MATHA AeHb PaboThL.
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Ipmmep 8. Ha MOMeHT Hayata ZeTeTBHOCTH ApeanpuaThe uMeno 20 000 pyo.

TipesnpusTHe eXeNHeBHO 3aKYNAaeT CEIPLE Ha YCAOBMAX OTLIATH B
obneMe OHEBHOH noTpebHOCTH. [TpousBodcTBERHBIR WHKA —
1 nenb, JlaTof peann3auMy THPH3IHACTCA JaTa OTTPY3KH NpOdyK-
HHU MOKYTIATEAAM. JeHETH 3a OTTPYXKEHHYIO NIPOAYKLUMIO MOCTY-
MAKT ¢ OTCPOuKOF mhatexka B8 | AeHb, Pacxons Ha IPOM3BOACTBO
eIHHHLLI IPORYKUMK cocTapagoT 100 pyb., ueHa peandsauun —
110 py6. MNpennpuarde eXenHeBHO HapallusaeT 00BEM BHINYCKA
apoaykuud. JuHaMuka GHHAHCOBO-3KOHOMHUYECKHX NOKA3laTe-
Ned npeAnpuaTHs GyAET UMETh CIEAYOLIMI BUL.

Tatinung 9
Odnem Pacxoass {ipubbenn Hasune
Tlews, | PPOM3BOL- | HA BRHINYCK ml_; ”epa’;':;_ (napacral- | neHexHBIX
€T8a npo- npoayk- m':“ 6 LM HTO- CpeacTs,
AYKUHH (el.) | mun, py6. h PYO- rom), pye. pYo.
20 000
i 100 10 000 H 000 i 000 i0G00
2 150 15 000 16 500 2500 6 000
3 200 20 000 22 000 4300 2 500
4 240 24 000 26 400 6 900 500

H3 maHHBIX TaONHUEE CAEOYET, YTO 3a 4 AHA paGoTel MPCAMPHATHE
NOAYINRO MpHSEUTE B cymMe 6 900 pyd., oOHAKO OCTATOK Ero
NeHeXHBIX cpelncTe coctaBmaeT 500 pyd. Takum obpazom, ¥
APEANPHATHA OTCYTCTBYIOT (PHHAHCOBBIE BO3MOXHOCTH NpPOLOA-
KeHHs1 CBOel ZeATENLHOCTH B AanbHEef1IeM.

Ocnosnbie amanel paspadomxu

HOAUMUKY yRpaeaeHua OEHEHCHOIMUY AIMUEAMI

l. AHamu3 ABMKEHUS MEHEXKHbIX MOTOKOB MpeanpuatHi. Mu-
dopMannoHHoI Ga30it s aHanuza apagercs dopma Ne 4 «Ortuer o
OBUXKEHHH ACHEXHbBIX cpeacTs» (PMHAHCOBOH OTYETHOCTH TIpeANpHS-
THA, B KOTOPOH Npouece NOCTYILVICHHUA H Pacxoaa JeHEKHBIX CPEACTB
OTPAXEH I10 OCHOBHbBIM HATIPABNTEHHMSAM XO3HCTBEHHOMN AeATeAbHOCTH.

B ocHoOBe anamiza feHeKHLIX NOTOKOB NO AaHHREIM gopMil Ne 4

NeXHT TIPHMCHEHHE HPAMGO MemoOa pacdema ISHEXKHbLIE FIOTOKH
PACCHKTBIBAIOTCA Ha OCHOBE UCMHCASHH MPHTOKA H OTTOKA ZCHEXKHBIX
CpelCTE MO BHAAM BeATENBHOCTH.
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Ona ueneit aHank3a pacCMaTPHBAIOTCA OCHOBHBIE BUIEI AEATEABHOCTH:

— mexywas, B paMKax KOTOPOil YIMTRIBAIOTCA: PACYETEI ¢ NTOKyNnaTe-
ASMN W NOCTABILHKAMH, BKNIOUAA ABAHCH BHUIAHHBIE M NOAYYEHHBIE,
PacueTHl ¢ TEPCOHANOM, OIOMKETOM M BHEGIOMKETHBIMH doraamy,
KPATKOCPOMHBIE KPeAMTEHL W 3afMBI, BHIIUTAYEHHLIE (MONYYEHHBIE)
NPOEHTBE N0 HUM, HCTICAB30BAHHEIC INA TeKYLUEH IeATENBHOCTH H np.;




— HHEECRIKUONNAR, YINTHIBAOWAA JABHXCHHE ACHEXKHBIX CPEACTE,
CBA3AHHBIX € NPHOCPETEHHEM W peanH3aLHei OCHOBHEIX CPEACTB W
HEMATEPHANLHBIX AKTHEOSB;

— unancosar, BKAOYADINAS PACUYETH [0 AGATOCPOYHBIM KPeIHTaM
H 3aHMaM, BLINAATY AHBHACHAOB COGCTBE HHHKAM,

KpoMe Toro, BO3MOXKHO MIPUMEHEHUE KOCBEHHOZ0 Memoda paciemd, B
OCHOBE KOTOPOTO JIEXHT CYMMA MpUBbUIH, KOTOPAs KOPPEKTHPYETCA Ha
BEAWYHHY H3MEHEHHS OTACNBHEIX TIoKalaTedel (M3IMEHEHHE CyMMBI
3AOGIKEHHOCTH B0 PACYETAM ¢ NOCTABWHKAMH H MOKYAATENSIMH,
BENHYHMHY HAYHCACHHOI aMOPTH3ALHH W Npod.). [MoapodbHo ocobeHHOC-
TH NPHMEHEHHA KOCBEHHOTO METOAa OTTHCAHE B {8).

K 4ucny Hauboree cylIeCTBEHHBIX MoKaszaTeael, KoTopble
HeODXOANMO TIPOaHANM3UPOBATb, OTHOCATCA KO3(DPULHEHT abco-
JHOTHOH THKBHAHOCTH 1 NEPHOL 000PAYUBAEMOCTH IEHEKHBIX AKTH-
BOB, METOAR! PACHETA KOTOPHIX PACCMOTPEHD PaHEe B COOTBETCTBYIO-
LIMX pa3genax HaCTOALLEro NocobHs.

2. Pacyer MUHHUMANBLHO AONYCTHMOM NMOTPEGHOCTH B AEHEXHBIX
aKTHBax, B OCHOBE PacyeTa KOTOPOro JEXUT NPUMEHeHNe (POPMYILL

TPy,

ﬂAm:‘ﬂ = Koaa v

rie 1Py, — npeanonaracMmpiii 00beM pacxofia AeHEXHBIX
AKTUBOB B NPEeACTOAIUEM fiepuone, pyod. ;
KOy, — xoapduuHeHT 000paunBacMOCTH ACHEXKHbIX K-
THBOB B OTYETHOM HEPUOIL.

Ipumep 9. B cOOTBETCTBUM ¢ NARHOM MOCTYNASHHS M DACKOOOBAHMUA AEHEX-
HbiX CPEACTB HA MPEiCTOAIWMN rof o6beM MnatexHoroe ofopoTa
APEAYCMOTPEH B passepe 50 Man pyb. OG0paunBAEMOCTE OCTATKOB
OeHEeXHBIX CPEACTR B OTYETHOM oAy cocTaenana 25 pa3s. Paccum-
TaTh MUHHMANBHYIO NOTPEBHOCTL B AEHEXHbIX CPEACTBAX IpH
YCNOBUM HYALBRIX OCTATKOB OEHEXHbIX CPEACTD HA HANANO TOA3.

[MposeaeM HeOOXOAUMSbIE PACUETH:

50
AA yin = 55 = 2 (mnH pyb.).

MuHUMATBHAA MOTPEOHOCTL NMPEANpPUATHS B AEHEXKHBIX Cpel-
CTBAX B NPEACTORUEM TOLY COCTABAACT 2 MITH py0.

3. OnpeneneHde ONTHMANBHON BeTMYMHbI IEHEXKHBIX CPENCTB.
I onTHMU3ALHK OCTaTKa OeHEeXHBIX CPEACTB B IPAaKTHKE
3apy0exKHOTO (PUHAHCHPOBAHMA MCTIONb3YETC MoIenb baymond,
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KOTOpBIH TpaHchopMupoBan Moens EQQ 11 naHUpoBaHHS OCTAT-
Ka JA€HEeXHBIX cpeacTs. McXonHbBIMU NoMoXeHHssMU Moaenu baymona
ARMSIOTCHA. TOCTOSHCTBO MOTOKA PacXOAOBaHWd ACHEXHbBIX CPEACTB;
XPaHeHHE BeeX pe3epBHbIX JEHEXHBIX aKTHBOB B hopMe KpaTKocpoy-
HbIX (PHMHAHCOBBIX BIOXEHMH, B BUIOE LEHHBIX OyMar; HiMeHeHHe
OCTATKa AEHEXHBIX CPEACTB OT MHHHMYMA 10 MAaKCHMYMa.
MaremaTHIeCKH MOIEND BRITISAUT CAENYIOLIUM 06pa3oM:

2xVxe
Q= —

r

e ( — ONTUMAILHBIA pa3Mep MaKCMMANbHOTO OCTATKA

IeHEXHBIX CPEACTB, pyo.;

V — nnaHupyeMaa noTpeSHOCTE B ICHEXHBIX CPeaCTBax
B nIeproac (Mecal, KBapTan, roa), pyo.;

¢ — pacxodpl 1o OOCTYXMBaHWIO OIHOH ONEpaLinHu
MIOTIONHEHMS ICHEXKHBIX CPEACTB, pyo.;

r — YpOBeHL MOTEPh QAIBTEPHATHBHEIX AOXOAOB TPH
XPpaHeHUy AeHEXHBIX CPeACTB (CPeAHAs NPOLIEHT-
Hast CTaBKa MO KPaTKOCPOYHBIM (PUHAHCOBLIM BAO-
JKEHUAM), BBIPAXKECHHEIH TeCATHIHOH Apo0RIO.

Toe Kk - ONTHMAABHBIE pasMep CpPelHETO OCTATKZ ACHEX-
HBIX CPEACTB, pyo.

KoHeuHo, aHANH3 NCXOAHBIX NosoKeHwit mogend Baymonn noxasm-
BAET OTCYTCTBHE APAKTHYLCKOH BOSMMKHOCTH MX PEATHIALHH B NOTHOM
obreme. ONHaXo HaAUYHME 3TOH H WHEIX MOdenell CBUZETERLCTBYET O
NOKCKE ONTHMANLHON BEAHYWHBI ASHEXHBIX AKTHBOB, ABAAIOLIEMCA
AKTYanbHO# 3ada4yet GHHAHCOBOTO MEHEDKMEHTA.

4. Pa3paoTKa MEPONPHATHI! O YCKOPEHHIO 0BOPAaYHBaeMOCTH
OEeHEXHbIX aKTHBOB, B TOM YHCNE: YCKOPEHHE HHKACCAUHN HATHYHbIX
OEeHEXHbIX cpeAcTB Ha pacueTHBIE CYeTa NPEANpPHATHS JAd BOBIEYe-
HHA HX B JeHEXKHBIX 000POT, COKpaLLEHHE pacyeToB ¢ MTOCTABIIMKAMU
¢ TIOMOUIbLIO AKKPENWUTHBOB M YEKOB, KOTOPbIE 3aMOPakKKBAIOT
OeHeXHbIe CpedcTBa BCIEACTBUE pPe3cpPBHPOBAHHAA MX Ha Crellanb-
HbIX GAHKOBCKHUX CHYETaX.
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5. BHeapeHue cHCTEMbI KOHTPOAA 33 ZEHEXHBIM O8OPOTOM C
uenbio ofecneYeHus MIaTeXeCnOCOOHOCTH NMPeqNpUATHS.

6. OcyulecTBieHHE MEPONPHUATHIT N0 3P PEKTHBHOMY UCTIONb-
30BaHUIO BPEMEHHO CBODORHBIX JEHEXHBIX CPEICTB MYTEM HX pa3Me-
1EHNS] HAa YCIOBMSX BBIIUIaThl ACMO3WTHOTO NPOLEHTa {HarpuMep,
Ipy NOAREPKAHWUHA HECHHXKAEeMOro OCTaTKa) W HCMONb30BaHUs
KpPaTKOCPOYHBIX (P11 HAHCOBBIX BNOXEHUH (B BUAE LEHHBIX GyMar) npu
VCIOBHHY MX BEICOKOH TMKBHAHOCTH.

J.2.4. Ynpagaenue
dunancuposanuem obopomnnix axmueos

OnpeacneHre NOTPeGHOCTH B UHBECTHUMAX, HEOOXOIMHMBIX LA
GopMHUPOBAHUA HEOOXOIUMBIX 06BLEMOB NMPOM3BOACTBEHHO-MATEPH-
ATBHBIX 3anacoB, JeOHTOPCKON 3a00MKeHHOCTH, AeHEXHBIX aKTHBOB
MO3BONSIET PACCUNTATh OBILYIO NMOTPEOHOCTL MHBECTULIMAX B 06OPOT-
HbiH KanuTan (M6} Ha NPEACTOAINKIA IEPHOL:

Hoon = Hyma + My + 1A

3aeplialolliM U Hanboee OTBETCTBEHHBIM 3TaloM pa3paboT-
KW NOAUTHKHM YTIpaBieHUs O0OPOTHBIMY aKTHBAMM ABASETCS (POPMU-
pOBaHUE MONUTHKM HUX (uHaHcHpoBaHHg. OcHOBHAs Uenb 3Tol
NORAUTHKK — YCTAHOBWTL 00beM PUHAHCOBBIX PECYpCOB, JOCTATOY-
Helll nna obecneveHUs TIOTPEOHOCTH TPEANPUATHA B ODOPOTHBIX
AaKTHBAX, a TAKXe OTIpeAeHTh OTITHMANLHYIO CTPYKTYPY PHHaHCOBBLIX
HCTOYHHKOB B OTHOWIEHHU COBCTBEHHBIX 1 3a8MHbIX CPEACTB. Takum
o0pa3oM, Pe3yabLTaToM NPUHATHA pellieHHH no BeIGOPY MCTOUHHMKOB
(PrHaHcupoBaHus OOOPOTHBLIX CPEACTB ACAXKEH cTaTh DanaHc, npu-
MepHas popMa KOTOPOre npeacrasneHa s taba. 10.

(OCHOBHEBIE 3TANL! GOPMUPOBAHMA NONUTHKU GHHAHCHPOBAHUA
OBOPOTHDBIX AKTUBOB!

1. AHanmn3 6anaHca oOOPOTHLIX AKTHEOB B IPOLLEALIEM ITEPHONE
(BRIABIEHUE OOBEMA M CTPYKTYPbI HCTOUHHKOB (PMHAHCHPOBaHHA).

2. Boi0Op NpHHUMNUATLHOTO MOAXoA2 K hMHAHCHPOBAHHKIO
0DOPOTHBIX CPEACTB.

Koncepsamuenui nodxod Mpeanonaraet, YTO 33 CHET COOCTBEHHOTO H
AOATOCPOYHOTO JAEMHOTNO KAMHT41a T0/KHA GUHAHCHPOBATLCA BEANYH -
Ha O0OPOTHBIN AKTHBOB, PaBHAasn CYMME HX NOCTOAHHOK W NONOBUHE
nepeMeHHOH YacTH, HHAHCHPOBAHKE BTOPOH NOMOBUHSI NepeMEHHOH
YACTH, COOTBETCTBEHHO, OyIeT BLIMOMHATECA 32 CYET NPHBAAEYEHMA
KPATKOCPOYHOTO 3a8MHOTO KAnHTana.
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Tabauya 10

IorpebnocTe B 060POTHHIX AKTHBAX HcToTHHRR DREARCUPOBAHHA

O0OPOTHHX AKTHEOB

[pynne
ODOPOTHEIX AKTHBOB

Cymma

HcTouHHKH PHHAHCHPOBAHUA
O0DOpPOTHBIX AKTHBOB

Cyvma

1. 3anacel CbIpbA, MATEPHA-
OB, ONyhabpuKaToR

2. OfbeM HezapeplIeHHOTT
NpON3BOICTRA

3. 3anachl roTOBOH NpORYK-
uue

4, NeBuTopcKas 3a80MKeH -
HOCTh

5. HNeHexHble aKTHEH

1. CoberseHHblit KanuTan

2. JoarocpouHble 3aeMHLIe
cpeacTsa

3. KpaTKocpOuHEIC 3aeMHble
Cpenctsa

4. Kpeautopckad 3a400-
KeHHOCTb (BHELLHAS)

5. BHyTpeHHss Kpeam-
TOPCKad 33A0TKEHHOCTS

6. Tpouwe 6. Mpoune

Hroro HT1oro
B oM uucne: B oM uucne:
— TMOCTOAHHAEA YacTh — coBcTBEHHBIE 0BOpOT-
oGOPOTHLIX AKTHBOB HBIE CPEACTBa
— TIEPEMEHHAA YaACTh — HUCTHIF paGounii
000pOTHBIX AKTHBOB Kanurtan

Yuepennvtit nodxed OCHOBAaH HA TOM, YTO 32 CYeT COGCTBEHHONC W

AOATOCPOYHOTO 33EMHOMC KAMHTAN GHHAHCHDYETCA NOCTOSHHAA YacTh
0B0OPOTHERIX AKTUBOB, 4 UX fIEPEMEHHAs YACTb — 33 CHET KPATKOCPOYHOTO
3aEMHOrO KanuTana,

Azpeccugnitit 1odxoed 3aKNI0UACTCA B TOM, YTO 32 CUCT COBCTREHHOIO H
ACATOCPOYHOLO 34eMHOTO KAMKTANA OCYLIECTBAACTCA PHHAHCHPOBaHHE
He Gonce NONOBHHDBE MOCTOAHHON YacTH, OCTABLIAACH YACTh ODOPOTHDBIX
Ccpedacts PHHAHCHPYETCA 33 CYET KPATKOCPOUHBLIX HCTOUHHKOB,

3. BoinoiHeHi€ MHOTOBAPHAHTHLIX PacyeToB A1 HOpMUpPOBa-
HHUA ONITUMANIBHON CTPYKTYPH HCTOUHMKOB PHHAHCHPOBAHUA.

PaccMoTpUM Ha MiprMepe AOCAEIOBATENBHOCTD [IPOBEAEHUS
pacueToB, AcKAlUMX B OCHOBE MPHHATHA YIPaR/ICHYECKMX PELLIEHUI
o BbIGOPY BapHaHTa PHHAHCKHPOBAHHA OOOPOTHBIX CPEACTB.

TIpumep 10. B 136n. 1] npeacrasneH GanaHc NpeAnpHATHA NO COCTOAHNID HA

31 mexabpa oTuernoro rona (s teic. py6.). B cnenywowem rony
ILAaHHPYETCH:
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— CcOXpaHeHHe oObeMa BHIMYCKA W peann3alMH APOIYKUHM, 2
TAKKE BMEOBIEHCH BEAUYWHEL W CTPYKTYPHE aKTHBOB TIPEANPHS-
THA, B TOM 4YHCTe o6BeMa MEPEMEHHON K TOCTOAHHON 4YacTH
ODOPOTHLIX aKTHBOB;

— COKpalleHWe BeAWYMHBI BHEWHEH KPEAWTOPCKON 3ano/Keit-
HOCTH Ha 20%;

— COXPaHEHHEe BHYTPEHHEH KpeAMTOpPCKOHR 33I0MKEHHOCTH Ha
CYIIECTBYIOMEM YPOBHeE.

Ha ocHoOBe 3a0aHHBIX YCOBUA cledyeT pa3paboTaTh W NPOaHATH-
JUPOBATH BAPHAHTEI POPMUPOBAHUA MCTOMHHKOB (BHHAHCHPOBA-
HHMA OBOPOTHBIX AKTHBOB OpH PAITHYHBIX NOAX0IAX K BHIGODY
3THX HCTOYHHKOB.

Tabauya 11
AKTHE Cymma, Maccus Cymma,
TeIC. pYb. ThiC. PYO.
1. BHeoGOPOTHEIE AKTHBI 6 260 1. CobcTBeHHBIE KamuTan 4000
2. OGopoTube aKTHBB BCeTo, | 5 400 2. 3aemHbIE CPEACTBA BCETO, 7 600
B TOM YHCae; B TOM YHCIE;
— 3anacel CHIpLA M MaTepHa- | 2 350 — NOACQOCPOYHEBIE 33eMHBIE 2500
noB cpeacrea
— 00LeM He3aBepLleHHOIO 420 — KpaTKOCpOMHBIE 33eMHbie 3400
APOH3IBONCTEA CpeacTRa
— 3arachH rotoBoit npoayk- 1 580 — KpedMTOPCKaN 3am0KeH - I 400
LUHK HOCTb (BHEILHAA)
-— ReONTOPCKAS J3AORKEH- 600 - KPeAKTOPCKAA 3AN0NKeH- 300
HOCTh HOCTB (BHYTPEHAAR)
— ReHEXHBIE AKTHBR 250
— KPaTKOCpOYHbIe puHAHCO-| 200
BBI€ BAOKEHHA
BaaHc 11 600 bananc 11 600
B ToM yHche: B ToM wncne™:
— TOCTOSAHHAN YacThb 3310 — coBCTBEHHEIN 0BOPOT- -
— MepeMeHHas YacThb 1 890 Hblil KaTtHTan
— YHCTHIT paGounii 300
KanuTaht "

* BeanunHa cobeTBeHHOro 060poTHOrD KantuTana (COK) pagua:
COK=11600— 6200 — 7 600 = — 2 200 (TbiC. pY6.),
T.2. co0cTReHHMU ODOPOTHLIH KaNUTT ¥ NPeATIPUATHS OTCYT-

CTBYeT.

JucToiil pabounii kamutan (aanee — YPK) papen 300 Thic. py6.:
YPK = 11 600 — 6 200 — (3 400 + 1 400 + 300) = 300 {Teic. py5.).

IMposeaem HeoOXOAMMBIE PACUETDI.
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Ana peliteHns NOCTABACHHON 3aMa4M Ha oCHOBe OanaHca npen-
npHATHA chopmHpyeM OGanaHce ¢GHHAHCHPOBAHWA OOOPOTHRIX
CpeacTs, cnroxwWpwiHiics Ha 31 Zekabpr oryeTRoro roga. Miaa
3TOTO U3 COCTABA AKTHBOB NCKNIYHM CTOAMOCTE BHEOGOPOTHBIX
akTHBOB (6 200 THC. py6.), 4 H3 UCTOUHHKOB QHHAHCHPOBaHNA,
COOTBETCTBEHHO, HCTCUHHKH PUHAHCHPOBAHMSA 3THX BHEOGOPOT-
HBIX aKTHBOB HA 3TY XE€ CYMMY, B TOM 4Mche: COGCTBEeHHbIl
xanntan (4 000 teic. pyb.} W JOATOCPOYHEI 3aeMHBIT KanuTan
(2200 TteICc. pY6.). TloayyeHHbIfi GanaHc OGOPOTHBIX AKTHBOB
(6230BLIA BAPHAHT) NMIPEACTABAEH B Tabn, 12,

TaGauya 12
AKTHB Cymma, Maccus Cymma,
THIC. PYD. THIC. Py,
1. O6opoTHBIE aKTHEE BCETO, | 5 400 1. CobeTBeHHEIR KannTan -
B TOM YHCAE! 2. 3aeMHBI€ CPEACTBA BCETO, 5 400
— 3aMackl CHIPEA H MaTepHa- | 2 350 B TOM YHCIE!
noB — DOATOCPOYHBIE 328MHbIE 300
— 00beM HezaBePLIEHHOTO 420 CpeaAcTBa
HpPOH3BOMCTER — KpATKOCPOUHBIE 3aeMHBIE 3400
— 3anackl TOTOROH NPOIYK- 1 580 CPEeRCTRA
uun — KpeAuTopcKas 3an0mKeH- | 400
— BeOWTOPCKanA 3a00MXeH- 600 HOCTL (BHEIIHAR)
HOCTL — KpeIHTOPCKAA 3adonkKeH- 300
— IOEHEXKHEBIE AKTHBLI 250 HOCTb ( BHYTPEHHAA)
— KpaTkocpouHbe puHadco-| 200
BHIE BIOXKEHNA
Hroro 5400 Htoro 5400

Daunbie Sananca oboOpoTHBIX aKTHBOB {Tafn. 12} noka’sisaioT,
YTO APH OTCYTCTBMH CODCTBEHHONO KanHTana ana GHHaHCHPORa-
HHA OGOPOTHBLIX AKTHBOB MMPHBNEUEHE! AOATOCPOYHLIC 3aeMHbIE
pecypebl B cymme 300 Thic. pyb. (UPK = 300). Hcxons w3
33IAHHBIX YCNOBWI, PACCUHMTAEM MAKCHMATBHYIO BERAHYHHY BO3-
MOXHOH BHelIHe#t KPeAHTOPCKOH 3AN0AKEHHOCTH B IPEACTOR-
WeM nepuong:
1400 x 0,8 =1 120 (ToiC. pY6.).
Mepeiaem x NOCTPOE HUIO 1 AHATTHIY BOIMOXHBIX BAPRAHTOB.

a) KonceppaTuetniii noaxon. OGneM NpUBASYSHUS A0ATOCPOUHO~
ro KanHTala COCTABHT;

3510+ (] 890 x 0,5) =4 455 (toic. py0.).
Ocrapwanca noTpebHOCTL B pecypcax (945 Teic. pyG.) Gymer
BOCTEOTHEHA 33 C4eT NPUBAEYSHWA KPAaTKOCPOUHEIX HCTOUHUKOB H
B MEPBYIC OYEpedb 33 CHET MOJYYeHMA BHelUHEH KpeauTopckoit
3ARODKEHHOCTH Ha CYMMY 645 Thic. pyd, (645 = 5400 — 4 455 —
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~ 300) (pH uMERWeHCR BOIMOKHOCTH MAKCHMATBHOTO MPHEAE-
yeHna — 1 120 py6.). B atoMm cnyuae y npeanpuatin oponanaer
HeODXOIMMOCTE MPUBAEYEHRA KPATKOCPOUHMX KPEIMTOB, OMHHM
H3 YCIOBHIl NONYYEHHSA KOTOPBIX, KaK H3BECTHO, ABASETCA INaT-
HocTh. Banakc oBoOpOTHEIX aKTUEOB (BapHaHT Ne 1) npeanpuaTHs
HMEET cheayowwi ena (tadn. 13).

Tabauya 13
Axtns Cymma, Haccns Cyrma,
THIC, pYD. ThiC. pyo.
1. O6opoTHBIE AKTHBEI BCETO, | 5 400 1. CoOCTBEHHRIH KanKTal -
B TOM YHUCHE: 2. 3aeMHEBIe CPEACTBA BCETO, 5 400
— 3a0achl CHIpbd W MatepHa- | 2 350 B TOM YHCHE:
JIOB — ACATOCPOYHBIE 3a6MHbIE 4455
— 00BbeM HE3ABEPIUEHHOMO 420 CpeacTea
ApOH3BOACTRA — KPaTKOCPOYHbIE 3aeMHbIE -

— 3anachi FOTOBOH MpoayK- 1 580 CpeAcTBa

— KPeIHTOPCKAA 3aN0MXeH- 645

HHH
— 1eBUTOpCKAs 3a20IKEeH - 600 HOCTE {BHELIHAA)
HOCTD — KPEXUTOPCKAR 33A0TKEH- 300
— IEHEXHBIC AKTHBDI 250 HOCTB (BHYTPEHHARA)
— Kpartkocpounbie dunasco-| 200
BbI¢ BIOXEHH#H
Hroro 5 400 Wroro 5 400

6) Ymepennnit nomwoa. TIpH HMCTOAL3IOBAHHMW 3ITOTO NOEX0AA
BEJTHUYMHA IONTOCPOMHBIX 3aHMCTBOBAHHWA COCTaBWT 3 510 Thic,
py6. OctaBirasca notpeGHocTs B pecypcax (] 890 thic. pyG.)
GyneT BOCTIONIHEHA 33 CMET NPUEICUCHNA KPATKOCPOWHBIN HCTOY-
HHKOB, H3 KOTODBIX HA AONI0 BHEUIHEA ¥ BHYTPEHHER KpeamTopc-
KOH 3a00NKEHHOCTH  NMPUXOAMTCA COOTBETCTBEHHO 1120
300 Twic, pyD., Ha AOAK KPATKOCPOYHOED KpeauTa — 470 Thic. pyo.
{470 = 1890 — 1120 — 300). Bananc o0OpOTHBIX aKTHBOB
APeANpHATHA (BapuaHT Ne 2) opeacTagneH b a6, 14,

B) ArpeccHBHmMil noxxon. B atoM cayyae ofbeM NpHBIeqeHHA
JONFOCPOUHOro KanuTana QokKeH cocTaBuTe 1755 Thic. py6.
{1755=23510 x 0,5). Toraa na A0TI0 KPATKOCPOMHBIX HCTOMHHKOB
octaeTcs 3 645 Thic. pyb., KoTopble OYOYT BOCROAHEHb CAEAYIO-
KM o6pasom: NPHBREYEHHE BHELLHEH H BHYTPeHHE KpeauTopC-
KOH 3a100XeHHOCTH 0fecneddT GHHAHCHPOBaHMe Ha cyMmMy 1 120
u 300 ThIC. PY© COOTBETCTBEHHO, OCTABIIAACE NOTPeGHOCTE GyaeT
MOKPHITA 33 cueT KPaTKOCPOMHBIX KPEOWTOB Ha 2 225 Thic. pyb.
{(2225=5400— 17551120 - 300).

Bananc oDOPOTHBIX aKTHBOB MpesnpuaTHA (BapHant Ne 3) npen-
cramied B Tabn. 15.
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Taoruya 14
AKTHB Cymma, Taccne Cymma,
TSI, PY0. THIC. PY0.
1. O6opoTHbie AKTHBEL BCero, | 5400 1. CofcTBeRHEBIH KamuTan —
B TOM YHCAE: 2. 3aeMHBIE CPEOCTBA BCErO,
— 3aMacbl ChipbA W MATepHa- | 2 350 B TOM 4HCAe:
JoB -~ AOAFOCPOYHLIC 3aeMHLIE 3510
— 0bBEM He3aBepIICHHOTO 420 CpeACTBa
OPOH3BOACTRA ~—~ KPaTKOCPOYHLIE 3aCMHLIE 470
— 3anackl roToBOM Npodyk- | 1 580 CpeacTea
UWH — KPEOINTOPCKAS 3AR0MXKEH- 1120
— nebHTOpCKas 3aJ0MKeH- 600 HOCTL {BHEILIHAR)
HOCTh — KPEeAHTOPCKAs 3a00/KEH- 300
— JEHSKHBIC AKTHBEL 250 HOCTD (BHYTDEHHAA)
— KpaTKocpouHbie pHHaHco-| 200
BHIE BROKCHHA
Hrtoro 5 400 Hrtoro 5400
Tabauya 15
AKTHB Cyma, Haccun Cymla,
I. QBOPOTHLIE aKTHBL BCETO, | 5 400 1. CobcTBeHHBIR KanuTan -
B TOM YHCIE: 2, 3aeMHLIE CPEACTRA BCETO, 5400
— 3anACH ChPBA B MATEpHa- | 2 350 B TOM HHCTE:
noe — HOATOCPOYHBIC 3a¢MHbBIC 1755
— 00beM He3aBepiieHHOTO 420 CpeacTBa
MPOH3BOACTBA — KPATKOCPOUHBIE 3aeMHbIE 2225
— 3aNachl rOTOROH NPOIYK- 1 580 CPEnCTBa
HUHH — KPENHTOPCKAS 3AT0AKEH- 1120
— nefuTopcKkan 3a00MXeH- 600 HOCTH (BHELHAA)
HOCTh — KPEIMTOPCKAA 3a000MeH- 300
— BEHEXHBIE AKTUBM 250 HOCTD (BHYTPEHHAA)
— KPaTKOCPOYHbIE PUHAHCO-| 200
BB BIOXCHHSA
banaHc 5 400 Bananc 5 400

CpaBHHTENLHBIA AHANN3 NOAYYEHHBIX pe3yALTAToR (Tabn, 13—15}
TIOKA3BIBAET CYWECTBEHHBIE Pa3AHYHA B CTPYKTYDPE NPHBIEKaeMo-
FO KanuTaja NPH PaiNnuHBIX NOAXOZAX K BHIBOPY HCTOMHHKOB
dunancuposarna. g Toro ytoGel BHOPATH ONTHMANBHBIA LA
UPEANPHATHA BAPMAHT DHUHAHCHPOBAHHA, HEOOXOAUMO OUEHHTE
OOCTOMHCTBA M HEAOCTATKH KAXAOr0 M3 BAPHAHTOB € PA3NHUHBIX
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TOUEK 3PEHMA, B TOM YHCAE C NOZMUHN WIMEHEHHA AHKBUIOHOCTH
H hHHAHCOBOH YCTOHUHMBOCTH TIPEONPHATUA, AMHAMHKH 3ddek-
TMBHOCTH HEATENBHOCTH (C YYeTOM PasnivaHON CTOMMOCTH NpH-
BAEYCHHMA KaXIOTO M3 HCTOYHHKOB (UHAHCHPOBAHHMA) M T.O.
B paMKax HACTOALLETO APHMEPA OCTAHOBHMCA TONIBKO HA AHHAMU-
K& OTASABHBIX NTOKa3aTeAeH MHKBUAHOLTH H IVATEXECNOCOGHOCTH

npennpuarya (Taba. 16). Tubnuua 16
B
Moxazaream i
Baszoevril Ne l Ne 2 Ne 3
Kospduments:
- aDCOANTHOMN AHKBRIHOCTH 0.09 0.48 0.24 0.12
-~ CPOYHOH ANKBMIHOCTH 0.2t 111 0.56 0.29
- Tekywelt MHKBHAHOCTH 1.06 5.7 2.86 1.48

AHaNK3 NOAYYEHHBIX PE3YNLTATOR M CPaBHEHHE HX C PEKOMEHIye-
MbIM YPOBHEM NoOKa3aTeneli NOKa3bIBaeT:

— BapMaHT Ne | {npHMEeHeHHe KOHCEPBaTHBHOTC NOAX0BA) fB-
JAeTca Haubonee NPeANOYTHTENbHBIM C TOUKH 3DEHHA BEAHUYHHB
koapdHUHeHTa aBCOMIOTHON AUKBHAHOCTH (0,4R NpH peKoMeH-
AyeMOM ypoBHe B MaTepsate 0,2—0,7), DoCTaTOYHO MpHEMAe-
MBIM C TOYKH 3peHHs Ko3dHLUHEHTA CPOYHOH NAHKBHOHOCTH; B
TO K¢ BpeMsA UMeeT Ype3BbivaiiHo BeicoKufl yposeHs koaddu-
LHeHT2 TEKYWel AuksnanocTH — 5,71 (Npu XKenatenbHOM
yposne 2,0—3,0);

— papHaHT Ne 2 (peanu3alus yMepeHHOTO Noaxona) No cpasHe-
HUIO € OCTANBHHMMY HMEET OTTHMANBHOE 3HAYeHue Koadhuuu-
EHTA TEKYLEH THKBHOHOCTH (2,86), HEBEICOKHI YDPOBEHE K03(g-
(DHUMEHTOB A0CONIOTHOH JTMXBHOHOCTH (0,24) U CpOMHOH AMK-
BHAHOCTH (0,56 Npit ONTHMaNbHLIX 3HAYEHUAX §,7—0,8);

— Ga30BbIH BAPHANT M BAPHAHT Ne 3 (HCNONL3OBAHKE APECCHB-
HOTQ MOAX0AA) ABAAIOTCH HEYIOBACTBODHTENbHBIMH C THO3HUMH
NPAaKTHYECKH BCEX PACCMOTPEHUbIX AoKazareneti AMKBHAHOCTH.

A

IlpuBeneHHbIt BbIIUE NIPUMEP HE HOCHT MCYEPHbIBAIOWETO
X3paKTepa W OTPAXKaeT TONbKO MPUHIMNUHANbHBIN TIOIX0H K POpMI-
POBAHUIO MHOXECTBA BO3MOXKHBIX BAPHAHTOB (PHHAHCHPOBAHNA 000-
POTHBIX AKTHBOB, H3 KOTOPLIX HeoOXOAMMO BHIODATL OAMH, MAaKCH-
MaJbHO YYMTBHIBAIOIUHE OCODSHHOCTH (DHHAHCOBOTO MOAOXKEHHH

TIPSANPHATUA.
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Bonpocwt d1a camoxonmponn

1. Kakue BHAbLI aKTHBOB BRI 3HaeTe?

2. Yrto Takoe OMEepalLlHOHHBIN, MPOM3BOACTBEHHbIA U (PHHAH-
coBplil LMKN? Kak paccuuraTh MX NPOLOIDKNTENBHOCTD?

3. KakoBwl NyTH CHIKEHUS TPOROMKNTENLHOCTU ONEpaLiOH-
HOTO LMKIa?

4. Kakue oCHOBHLI€ BHOB OGOPOTHHIX AKTHBOB MOXHO BBLAS-
JUTh 114 Ueneil puHaHCOBOro MeHeIKMeHTa?

5. KakoBbl OTAMUHMTEABHBEIE 0COOSHHOCTH ODOpPOTHBIX M BHE-
000POTHBIX aKTUBOB?

6. Kakue ocHOBHBIE 2Tanbl BIIIOYAET NOAHTHKA YIIpaBleHMA
0BOPOTHBIMHM aKTUBAMH?

7. B dem 3aKkA04aeTcd CYWIHOCTH TOMHMTHKM YNPABICHWA
3anacamMn?

8. Yo Takoe AeGUTOPCKAd 3ALOILKEHHOCTL, K KaKue pakTop
BAUAIOT Ha €€ BETHYHHY?

9. KaxkoBbi OCHOBHBIE NPUYHHE! Ae(PHLIHTA IeHEXHBIX CPSACTB
Ha NpeANpUATHH?

10. B uyem 3aKmoYacTCad CYUIHOCTb Pa3TMYHbIX MOAXOAOB K
¢uHAHCHPOBAHHIC COOPOTHRIX AKTHBOB?
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4.

YIPABJIEHUE
BHEOBOPOTHBIMU AKTUBAMH

ITpuoprTeTHOE 3HAYeHHe BHEOGOPOTHBIX AKTHBOB OIIpemesif-
€TCH TEéM, YTO OHM ARIAIOTCA AOMMHHPYIOLIMM (aKTopOM, KOTO-
PRI ofipeneasieT TMPOM3BOACTBCHHBIA TMOTCHUNAT NPEINPUATUA Y
€ro CcrnocoGHOCTL BBIITYCKATh KOHKYPEHTOCITOCOOHYIO TIPOAYKLHIO,
OTBEYAIOILYIO pacTylIUM NOTpeCHOCTIM phinka. PaccMOTpUM HeKo-
TOpble OTACABHBIE BUOLI BHEOGOPOTHBIX aKTHBOB, NPeACTABASIOIIHE
Hanbonbilivi HHTepec ¢ NO3UIMK  GKHAHCOBOTO MEHEAXMEHTA
{pnc. 3)

Mo dyHKUNOHAMBHLIM BUAAM B COCTARE BHEOOOPOTHBIX AKTHBOB
BbIIERIOTCS OCHOBHBIE CPEACTBA, HEMaTepHANbHbIe aKTHBbI, HE3a-
BEPLICHHbIE KaNUTANbHbLIE BROXEHHs, O0OpYAOBaHUE K YCTAHOBKE,
IOATOCPOYHbIE (PUHAHCOBBIE BAOXEHHS W nmpouyne oObekTsl. Kpure-
PHUH OTHECEHHWS! OTAENbHLIX OOLEKTOB BHEOGODOTHLIX AKTHEBOB K
KOHKDETHOMY BHY YCTAHOBJIEHbI HOPMATUBHLIMU HOKYMEHTAMH, B
ToM umciae IIbY 6/01 «Yuer ocHOBHBIX cpeacTBy, [1BY 14/2000 «Yyer
HEMAaTepHaNbHBIX aKTUEOBY, ITBY 2/94 «Y4eT 40roBOpOB {KOHTPAK-
TOB) Ha KanUTAIbHOE CTPOUTENLCTBO» U NP, OTIIMYHTEALHO YepTOli
BCEX BUIOB BHEODODOTHEIX aKTUBOB ARIAETCS MPON3BOACTBEHHBIMA,
NOATOCPOYHBIN XapakTep MX HMCMOJAB30BaHMUst (B TEYEHME NEpHOIA,
MPeBBIAICINETO 12 MecALieB) M CMOCOBHOCTE IPHHOCUTL S3KOHOMH-
yecKHe (COLHaNbHbIe) BHTOAB! MPeANPUATHIO.

[To xapakTepy BialeHNs BLIAEASIOT:

— cofcmeennvie 0on2ocporHble aKmu@st, MPUHALNEXALINE TIPEn-
MPUSTHIO Ha fpaBax cOBCTBEHHOCTH M BJIAACHUA, KOTOPbIE OTpaXa-
10Tca B pasaence 1 6ananea;

— apendoeannsie (3aeMHbe) 00A20CPOMHBIE AKMUEGH, KOTOPHIE
MPEAOCTARICHB NMPEANPUATHIO B COOTBETCTBUU C JAOTOBOPOM @peH-
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KNACCHNDHKAIIMA BHEOBOPOTHLIX AKTHBOB

— OCHOBHBIE CPCICTBA
— HemaTepHanbHLIC aKTHBBI
— HesapeplieHHBIE KANHTANBHLIE BNOXEHHUA
— GopynoBanKe, NperHazHayeHHOE

K MOHTAXKY
— IloArocpoyHbie PHHAHCOBLIC BIOXKCHMA

— CobcraeHHble 8BHEODOPOTHBI
— ApeHnoBaHHbIe BHEGBOPDOTHBLE AKTHBLI

~ HeapuXuMbie BHEOGOPOTHBIE AKTHBbI
— JIBH%HMBiE BHEOGOPOTHLIE AKTHBEI

Puc 3. KimaccnpuKalinsg BHeOOOPOTHBIX AKTHEOB NPeANpHATHS

Abl (IM3UHIra) Ha mpaBax TOJAB30BAHMA U OTPAXKAIOTCH B YYeTe 3a
6anaHcoM.

fTo dopmam 3anorosoro ofecrieueHs PasInvaloT:

~— Hedsuxcumeie eneobopomuste axmugsi, BKIIOUAIOUIHE 3¢-
MEAbHBIE YYacTKU, 000co0NeHHbIe BOAHBIE OOBEKTHI, Jieca, 31aHM,
COOPYKEHHS ¥ MHBIE OOBEKTRI, MEPEMELLIEHHA KOTOPBIX HEBOIMOX-
Ho Ge3 ywep6a mia Hux (ct. 130 'K P®). Kpome Toro, B cooTser-
CTBHH C 3aKOHOHATENbCTROM K HEJABHKHMOMY VIMYIUECTBY OTHOCAT
oTaeAbHbIE O0BEKTHI, MNOMNEXAllHe TOCYAAPCTBEHHON perHcrpa-
LMK BO3NYIUHBIE M MOPCKHE Cyda, KOCMUYECKHE KopaGnu H np.
YKasaHHBie 00BEKTH He MOryT ObiThb M3bAThl N3 BladeHUsA B LEAIX
obecneyeHH Kpeaura,

— Hsuscumvie greobopomusie akmuési, BKIOYalOMue OOBEK-
Thl, He BOWIEMIHE B COCTAB HEABIDKMMOTO HMYUIECTBA, KOTOPHIC
MOTYT ObITh H3BATHI U3 BAAJEHHS B LIENAX o0ecnedeHna KpeauTa.
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4.1. PopMupoBaHne NOTWTHKH YIPABICHHST
BHEOOOPOTHBIME AKTHBAMK

Kak npasuno, HeoOGX0ZUMbI 06BEM M CTPYKTYpPa ONepallioH-
HBIX BHEOOOPOTHBIX AKTHMBOB (OPMHPYETCA Ha INepBROHAYATbLHOM
aTane JeATERbHOCTH NPEINpHATHA, B MPOLECCE €ro NOCTYNaTelb-
HOTO PasBUTHA TIPOUCXODUT YBEAMYEeHHE HUX OOBEMAa M H3MEHEeHHe
CTPYKTYPLI, HAMPHMED, YBCTHMHBAETCA BOAA HeMAaTepHaNbHBIX aX-
THBOB, 4TO O00YCIOBACHO HHHOBALIMOHHBIMM M3MEHEHHMAMH, pac-
MPOCTPAHEHHWEM MHMOPMAIIMOHHBIX TEeXHOMOTHH, TeHAeHLHAMH
PEeCTPYKTYPU3aLUMKH [peanpusTHil U np. B TO Xe BpeMs Hanboab-
WA YHTEpEeC AN OPOM3BOACTBEHHONO TIPEANPUATHA [1PeaCTABNA-
10T BHEOOOPOTHBIC OMEPaLlNOHHBIE aKTHBbLI, H B MEPBYIO OMEpenb,
OCHOBHBIC CPeACTBA, HEINOCPEACTBEHHC HCIIONb3YeMbIe A ocyile-
CTEJNeRHS TPOU3IBOACTBEHHOM AeSTeNbHOCTH MNMpearnpHATHH.

YnpaeneHue BHeoDOPOTHBIMH AKTHBAMM CBA3aHO C O0COOEHHOC-
TAMH UX KPYroobopoTa, KOTOPbIH BKAKOUAET TPU OCHOBHELIE CTAHU;

— Ha NepBeil cTaAuy BHEOGOPOTHBIC aKTHBBLI, HCHONb3YEMBIS
B ONEPALMOHHON JNEATEAPHOCTH, aMOPTH3NDPYIOTCS, T.6. MEPEHOCAT
Y4acTb CBOSH CTOMMOCTH Ha ¢e0eCTOMMOCTL FOTOBOM MPOAYKIIHH;

— Ha BTOpO¥ CTaINHU B MpOLIECCE peanusalMd  NpPOIyKUHH
OCYLUECTBIACTCA HAKOINEHHEe HAYHCASHHOH aMODPTH3alIHM,

— Ha TpeTbeH CTAIMM HAKOTUIEHHAA aMOPTH3AUHA KaK 4actb
coOcTBeHHBIX (DUHAHCOBBIX PecypcoB MPEeANPUATHS HanpapiseTcsd
Ha PEHHBECTHUPOBaHHe, T.e. OOHOBNEHHE ONMEPallMOHHbIX AKTHBOB.

110 3apepiiennI0 TpeThel CTaONM NPOLECC NOBTOPSETCA.

SddexTHBHOE YHpPABIcHHE BHEOGOPOTHLIMH AKTHBAMH TNped-
npuATAs TpebyeT pa3paboTKM M NOCACAOBATEAbBHON peanH3aluu
MOAUTHKN YOpaBleHUA BHEOOOPOTHBRIMH CPEICTBAMH, OCHOBHOMH
LeAbKy KOTOpPOH sBAsieTCS co3faHue MX HeobxoauMoro obbema M
CTPYKTYPHI, 4 TAXKE BuiOOp OMTMMANILHOTO BapuaHTa OOHOWIEHN.

B HacTtosiuee Bpems, Kak npaswio, npéodnafarilyly o0
BHE0OOPOTHBIX AKTHBOB COCTABAAIOT OCHOBHEIE CPEACTBA, MO3TOMY
MPHHLIMMHANBHOS 3HaYeHHe HMeeT GOopMHPpOBaAHUE NMOAHTHKH YII-
paBAeHUA OCHOBHBIMH CPEACTBAMH, B KOTQOPOI MOXHO BBIACAUTD
CACAYIOIHME OCHOBHBIE STl

1. AHanH3 AHHAMWKH OCHOBHBIX CPEACTB B NpeAlUEeCTBYIOWHE
nepHoabl, B TOM YUCTE:

— aHaNM3 IOHHAMMK# 00mero obbema H COCTABA OCHOBHBIX
CPeACTB, CONOCTABICHUE ITO{ AMHAMHKH ¢ TEMIIaMH POCTa 06beMa
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MPON3BOACTEA H pPealH3alliy NPOIYKIMH, a TAKXKE CTOMMOCTH BCeX
AKTHBOB,

— OMNpedc/icHHe AHMHBMHKHY CTOMMOCTH ONEpPalrOHHBIX OC-
HOBHBIX CPEACTB M YOCABHOTO BECa HX aKTHBHOH YacTH, BHIABICHHE
TEHAEHUMI MX M3MEHEHMST M TCHACHUMH H3MeHeHHs (PoHAoEeMKOC-
TH NpPOAYKLHK;

— OLEHKAa COCTOSHMS OCHOBHAIX CPEACTB IO CTENEHH H3HO-
LIEHHOCTH (myTeM pacueta ko>GQpHUMEHTOB H3HOLIEHHOCTH H
FOAHOCTH OCHOBHBIX CPEACTB), aHann3 Ko3(phHUHEHTOB BLIOLITHA U
oOHOBNEHNS,

— OllEHKA MCHOJb30BAHHA TEXHONOTHYECKOIe O0OpYNOBAHUA
(myreM aHanv3a Ko3pPHLUHEHTOB CMEHHOCTH HCMOAb30BaHHA 000-
pPYyaOBaHUA, KOSPPULHEHTOB NJIAHOBOTO H KAIEHIAPHOTO BPEMEHH
ero paboTbl, NoKasaTens BHYTPHCMEHHBIX TIPOCTOEB U TIP.);

— onpefejeHHe TiepHoIa 060poTa OCHOBHEIX CPEACTB.

Tlepuon BpeMeHH, B TeUeHHE KOTOPOTC COBEPUIASTCS FONHbIH
KpyroofopoT CTOMMOCTH OCHOBHBLIX CPEICTB, XapaKTepH3yeT I10-
NE3HBIH CPOK MX HCMOAb30BAHHA, KOTOPbIA paccuMThiBacTIca MO

dopmyne:

1ICye
H — ¥
OO(‘ A oc
roe IOy — nepunoa obopoTa OCHOBHBIX CPEACTB, JIET;
IIC,; — cpenneronoBas NMepBOHAYAILHAA CTOVIMOCTh
OCHOBHBIX CPeICcTB, pyo;
Aoe — CpegHETodOBafA CYMMa aMOpPTH3allMH OCHOB-

HBIX CPEACTB, pyo.

2. Pacuer HeobxoauMore 00beMa OCHOBHBIX CPEACTB Ha Npea-
CTOAILMIA NepHOa.

IIns pacuera NMOTpeOHOCTH TNPEANPUATHA B OCHOBHEIX cpea-
CTBax HeoDXOOUMO pPAacCHHUTaTh NMOTPeOHOCTL MO0 MX OTASAbHBIM
rpynrnamM: MauWHL M 000pyICBRaHWE, UCOONbIYEMEBIE B TEXHOAOTH-
9eCcKOM TNpouecce, 000pymOBaHHE, HCMOAB3YEMOE B Mpouecce YIi-
paBIEHUA, TMPOH3BOLCTECHHBLIE 3AaHUSt H COOPYXKEHMA.

Ins onpeneacHUs NOTPEOHOCTH B TEXHOJOTHYECKOM OGOPYIO-
BaHHH MOXHO HCIIONB30BATh CNEIYIOLIYIO 3aBHCHMOCTD!

o= ng C,
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rae Hye — MOTPEDHOCTh B TEXHONOTHYECKOM 06GOpYIOBa-
HHH KOHKPETHOro BUAA, pyo;

OIf — mnaHHpyeMBlilT 00BEM TIPOM3BOACTBA B HATY-
PaNBPHOM H3MEPEHHH, €IHHHL;

Il — NpOoM3BONMTENILHOCTE OCOPYIOBAHUS HAHHOIO
BHI2 B HATYPANbHOM M3MEPEHHK, SAAHHLL;

C  — CTOMMOCTb €IWHHLB JAHHOTO OGOpYOOBAHMS,

BKJIIOUAs PAcXonbl Ha MOHTAX, py6.

Pacuer noTpe6HOCTH B TEXHOMOTUYECKOM 0GOPYHOBAHMM HAauM-
HAIOT C BBITYCKHOIO OBOPYAOBAHMS, 3aTéM DAcCUMTHIBAETCH TIOTpeh-
HOCTE [0 BCEH TEXHOMOTHYECKO# LISTIONKE € YHETOM TeXHOMOTHYecKoH
COTPSTKEHHOCTH 000PYACBAHHA, YT0 0COOEHHO BAXHO ANA TpeanpHs-
THIH, MMEIOIIMX MHOTONEPEXOMHLIA XapaKTep NPOM3BOIOCTBA (T.e. Tex
NIPSINIPHATHH, TAE CBIPbe¢ M MATEPHAIB! RIPOXOIAT HECKONBKO TMOCHE-
NOBATEeAbHLIX CTaaAnil oDpaboTK, Ha KaxaoH M3 KOTOPbiXx ofpasyiotca
nonydadbpykatel). Ha cneayiolleM STane paccYMTBHIBACTCS MOTped-
HOCTL B 0OOpPYIOBAHHH, MCITOAB3YEMOM Ul ODpraHMu3aiiuM Npolecca
yHparieHus (BbMUCANTENRHAS TEXHUKA, CPEACTBa CBA3H, TPAHCIIOPT-
HBble CPEncTBa, OPHCHAA MeOENb H TIp.); 3aTeM ONPECaAeTCA MoTped-
HOCTb B MPOW3BOACTBEHHBLIX NoMeulieHwsIX. [na pacuera obuieti no-
TPeOHOCTH NMPEINpHATHA B OCHOBHLIX CPENCTBAX NOAYYCHHBIE De3yNib-
TATHl CACHYET CYMMHMPOBATE. B MOCAEIVIOIIMX MepHonax NoTpedOHOCTDL
B OCHOBHLIX CpESACTBAX YTOUHAETCA C YHMETOM AHHAMMKH BbITYCKa
NpOAYKLIA, TIOBBILIEHUS MHTEHCHBHOIO M 3KCTEHCHBHOTO HCMONB30-
paHHa 06OPYIOBAHHS U MHBIX (DAKTOPOB.

3. @opMmupoBadye aMOPTH3AUMOHHOH TMOJUTHKY HpeiIpHs-
THS, KOTOpPas BbIpaXaeTcs B BHIOODE METOACB HAMHCICHHA aMODTH-
3aLUHH, YCTAHOBAECHWU CPOKOB MOME3HOTO HCTIONbL30OBAHHUA QTIENb-
HBIX Tpymn M O0BLEKTOB OCHOBHBIX cpencts. Cpenn ¢axrtopos,
BAMAIONIMX HAa BbIOOP OTAENbLHBIX TIONOXEHWH amMOpPTHU3ALKOHHON
TIONHTHKY, HECOX0OMMO OTMETHTh CIEAYIOIIIE,

— BEAMYWHA OCHOBHBIX CPEOCTE W HeMaTepHanbHbBIX AKTHBOB,
MOMNEKAWIMX AMOPTH3aLUUA ¥ CTENEHb BIHAHMA aMODPTH3ALHH Ha
tdopmupoBaHHe DUHAHCOBOTO Pe3ybTara;

— MCMONb30BAHME NMEPEOLICHKH OCHOBHBIX CPEACTB 419 OTpa-
WHeHWM B yUETE HX PEATbHON CTOMMOCTH,

— TIO3UUVA MNPEANPUATHS N BHIOOPY CPOK3 [MONE3HOro wc-
TIONB30BaHNA OTALHbHBIX O0BEKTOR BHEOOOPOTHRIX aKTHEOB,

— paspelieHHbie 3aKOHOAATENbHO METOABl AMODTH3ALMM.
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B HacTofllee BpeMsl 3aKOHOAATENLHO (Homoxenusamn I1BY
6/01 «YyeT OCHOBHBIX CPEACTB») YCTAHOBNEHA BO3MOXHOCTD:

— NpUMEHEHHA JiiobOro M3 YETBIPSX METOAOB HAYUCAEHHA
aMOPTH3ALIMK: JTUHEHHOIO METOOA H TpeX HeAMHEHHBLIX, K KOTODBIM

OTHOCATCA: MCTOL YMEHBIAEMOTC OCTaTKd, METON CIiIHCAHHA

CTOMMOCTH T10 CYMME YMCEN JIET CPOKa TIONE3IHOTO HCTMONb30BaHHA,
METOA, CTOMMOCTH TIPONCPUMOHANBHO O0ObeMy MNpOAYKUIMH (MOps-
IOK HAYMCNECHMS aMOpTH3alMH LI Leied HaloroBoro y4yera B
paMKax JaHHOro 1ocobus He paccMaTpUBacTCA);

— CaMOCTOATENbHO YCTAHABTUBATL CPOK MOJE3HOTO HCTIONB30-
BaHUA OOBEKTA B Npelesiax HOPMATUBHOTO CPOKa, YCTAHOBAEHHOrO
JUtA aMOPTU3ZLMOHHON TPYNIBI, B KOTOPYIO BXOOWT ZAHHBIA OOBEKT
ocHOBHEIX cpeacTB. [lepedyeHb oGOpymOBaHMS, BXOASUIETO B aMOp-

TU3aHHCHHEIE FPYHOINLBI, OHpelcNeH B NMOCTAHOBACHHUH l'[paBmenb—

crBa P o1 01.01.2002 ©. Nel.

Hcnonb3oBaHHe HENWHERHBIX METO0B aMOPTH3ALNU H MHHH-

MARBHLIX CPOKOB MONE3HONQ HCNONB30BAHHA O0OBEKTOB 103BOAKET
YCKOpPATb npoulecc GOPpMUPOBAHUA COGCTBEHHBIX UCTOYHMKOB $u-
HaHCHPOBAHHA ¥ Npouecc 0OHOBICHHA OCHOBHLIX CPEICTB, a TAKXE
CHIKATE CYMMY Hanora Ha npudbb B NIEPBHIE TOABl KX HCNONL3OBA-
HHUA (fipH YCAOBUU MpPUMEHEHHMS ORWHAKOBBIX CPOKOB IMOJIE3HOTO
WUCMOAB30BaHHA W METOLOB HAMMCJICHHA aMODPTW3aLUM LiA LeAeH
SYXranTepckoro H HaloroBOTO yyera).

B T0 X¢ Bpems BOIIPOC 0 BuGOPE CPOKA MONEIHOTO HCMONBIQBAHHS H
METOAA AMODTH3ALMM AONKEH DEelAThCs, NPEXAE BCEro, C y4eToM
COOTHOWEHUA ceBeCTOUMOCTH H LIEHBL BHINMYCKAEMOi npoaykund. Ecnn
NPEanpPHATHE MOAYYAET BBICOKYIO NMPHOLING U HALEAEHO HA YCKOPEHUE
00HOBAEHNHA BHeOBOPOTHRIX aKTHBORE, TO &MY Lenecoobpasno BrIDUpPaTh
MUHHMANBHBIE CPOKM IKCOAYATALMHM OOBEKTOB M (HAW) HEAMHeHHble
METONB AMOPTHIALMHK. Ecnu cHTyauna ofpartHan, T.e. ce0ecTOHMOCT H
TAK CAWWIKOM BBICOKA, 4 NPHOLLIL HEAOCTATOMHA, TO YBEAHYEHHE
aMOpPTHIALHOHHBIX OTIMCAEHMH MOXeT NpPHBECTH K AabHeieMy
CHUXEHYI0 HDQEKTUBHOCTH NPON3BOACTEA U BOSHHKHOBEHHIO YOBITKOB.
B TakOH CHTYaLUY NYYINE «paCTAHYTH EPHOM, HAYUCIEHUA aMOPTH3A-
LUHH, TPEMEHAS THHERHEBIA METOL.

4.2. Boibop HeTouHRKOB QHHAHCHPOBAHAA ODHOBICHUS
BHEOGOPOTHLIX AKTHBOB
Onnoil U3 Hanbonee BaxHLIX PYHKUMIA HUHAHCOBOTO MEHEIXK-
MeHTa ABnsercd obecrneyeHue CBOSBpeMeHHOro W 3d«peKTHRHOTO

0GHOBJIECHNA BHEOOOPOTHLIX OMNEPAalMOHHLIX aKTHBOB (Hanee -
BOA), KoTopoe NpennonaracT peLIeHHe psAna 3aaad;
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— onpeaeNeHHe HeOoOXOAUMOTO YPOBHA HMHTEHCHBHOCTH 00-
HOBAEHHA OTA&NbHEIX rpynit BOA ¥ B nepByo oueperb OCHOBHBIX
CPEACTB € YYeTOM HX (PUIHYECKOTO H MOPaNTBHOIO H3HOCA;

— OmpeaeNecHWE HEeOGXONMMOTIO ¥ BO3MOXHOTO 00beMa 00-
HoeieHUA BOA B nipeacToAuieM NEPUOIE ¢ YUETOM 3aJay TIpeinpu-
ATHA NO 00eCNeYeHUIO TEMIIOB POCTa BHIMYCKA NPOAYKLIHH;

— BbIOOp Haubonee 3¢¢peKTHBHBIX (PopM OOHOBAEHMA OT-
nenbHbIX rpynn BOA ¥ UCTOMHUKOB ¥X GHMHAHCHPOBAHHA, KOTODbBIE
MOTYT ObITh OCYILECTRACHB 33 CYET CODCTBEHHOTC KaNTHTala WiaH 33
CHET TMPHBACYECHUA 3aeMHDBIX HCTOMHHUKOB (B (ropMe AONTOCPOYHOTO
§aHKOBCKOTO KanHuTtana uaiy B dopMe apenant (AM3HHTa)).

HeoOxoamMocTb pa3ssuTHA W NOBbILEHUA 3DdEKTUBHOCTH T1pO-
H3BOACTBA, 2 TAKXKe 00eCreYeHHe KOHKYPEHTOCNOCOGHOCTH TpoayK-
UHK TPebYIOT CHCTEMATHYECKOTO OOHOBACHHA OCHOBHBIX CPEICTB.
1o dopmam BOCOPON3BOACTBE OCHOBHBIX CPSICTB PazHYaloT:

— HOGOE CRpOuMeAbemeo, OCYLECTRAAEMOE Ha HOBBIX MJIOUIAN-
Kax B LeAsAX CO37aHUA HOBBIX HPOU3BOACTBEHHBIX MOMIHOCTEH H
TIPCANCAAraIOIIEe COOPYXKEHHE XOMIUIEKCa OObEKTOB OCHOBHOTO,
BCITOMOTATE/LHOTO ¥ 00CAYXHMBAIOUICTO Ha3HAYeHUs BHOBL CO3a-
BaEMBIX MPEANpUATHH, a Taikke (GWIHANOB M OTASHBHBIX TIPOM3-
BOACTB, KOTOPBIE [TOCAEC BBOHA B IKCIUIYATAUMIO OYAYT HaXOAMThHCA
Ha CaMOCTOATEbHOM OaiaHce;

— pacwiupenye Oelicmeyrouux npednpusamuii, NOo KOTOPBIM
TIOHWMAETCSi CTPOMTENBCTBO HOBBIX HPOW3BONCTB (11eX0B, O0BEK-
TOB) Ha YX€ CYILECTBYIOILMX NPEANPUATHAX, TAKXKC NPUBOASLIMX K
YBEINYEHHIO [POUIBOACTBEHHHX MOWHOCTEH M XAPAKTEPU3IYEMBIX
MEHBILIMMH YOSABHBIMH KAaNHMTaJIBHBLIMH 3aTpaTaMH 1O CPaBHEHHKO
¢ HOBLIM CTPOHMTENLCTBOM, M KOTOpBIE NOCAe BBOAA B 3KCIIAYATALMIO
He GYOYT HaXCAUThCS HA CaMOCTOATENBHOM 0anaHce;

— PEKOHCcmpykyus, K KOTOPOH OTHOCHTCA [EPEYCTPOIHCTBO
CYIIECTRYIOINX LEXOB ¥ 00BEKTOR, CBA3AHHOE C COBEPIUEHCTBOBA-
HUEM MPOUIBOACTEA ¥ NOBLIWECHUEM €TO TEXHHKO-3KOHOMHYECKOTO
YPOBHA B HENAX YBEMHUYCHUA NPOU3BOACTBEHHBIX MOLIHOCTEH,
YAYYLICHHAA KadecTsa M HM3MCHEHMA HOMEHKNATYPHI BBIIMYCKAaeMOMN
NPOAYKLMH;

—— MEXHUMECKOe RepesgoopyICeHue, BKNIOYAIOLIIEE KOMILIEKC Me-
POHPHATHIL TNOC M[OBBLIUUEHHK TEXHHKO-PKOHOMHYECKOTO YPOBHA
OTHCIbHBIX MPOH3BOACTB, LEXOB M YYAaCTKOB Ha OCHOBE BHEIpPEHMA
nepeJOBOH TEXHUKM W TeXHOIOIVH, MEXaHW3auvuK® H aBTOMAaTH3a-
LUHH MpPOM3BOACTBA, MOINECPHH3ALUHHW H 3aMeHBbl YCTAPEBIUErO H
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(pHU3NYECKH U3HOLIEHHOTO OGOpYIOBAaHHMA HOBBIM, GoNee MPOH3BO-
OHATENbHBIM, OCHOBHOM 1IN0 KOTOPOFC ABAAETCA MHTeHCHPHKa-
1M IPOM3BOACTEA, YBEIMUEHHE BLINYCKA MPOIYKUMY U yaydilieHHe
ee KayecTBa IpH ofecmeUeHUH pocTa MPOM3BOAHTEAEHOCTH TpVAA H
COKpalllcHHs PabouMX MeCT, CHHKEHHA MaTepHaloeMKOCTH U cebe-
CTOMMOCTH TNpPORYKUMH, 3KOHOMHR MaTepHalbHbLIX H TOILTHBHO-
IHEPreTHUECKHX PecypcoB, YAYUIICHHS APYTHX TEXHHMKO-3KOHOMH-
YecKHX Iokasatesieit paGoTel MPEANPUSTUA B LIENTOM.

Kak craeayer M3 nNpMBeOeHHHIX BBIIIE XAPAKTEPUCTHK, MNpPH
moboit hopMe BOCTIPOU3IBOACTBA 00CCreYUBAETCS POCT MPOM3BOA-
CTBEHHBIX MOIUIHOCTEH MPEaNpPHATHA M KAYECTBEHHOE YAYvIlIEHHE
TEXHUKO-3KOHOMHYECKHUX MAPAMETPOB OCHOBHLIX cpeACTB. B TO Xe
BpeMs, KaXIoe TMpPSATIPUATHE OCYLISCTBAAECT PEMOHT OCHOBHBIX
CPeACTB, OCHOBHOM I1IENbIO KOTOPOro smasercd obecrieyeHHe Noj-
OePXAHHA OCHOBHBIX CPeICTB B paGodeM COCTOSHHH, BOCCTAHOBIe-
HHUE yTpayeHHoi paboTocnocoBHOCTH Ha TpeXHEM YpOBHe, Mpe-
OOXpaHeHHe HX OT TPEeXICBPEMEHHOrC BbIXONA H3 CTPOA TYTEM
YCTPaHEHUS BLISIBIEHHBIX HEUCTIPABHOCTEH M 3aMeHBl M3HOLIEHHBIX
petaneil U yanoB. Takum oGpasoM, BBITOJIHEHUE PEMOHTA TIPEANO-
JIATAeT, NpeKIe BCETO, COXpaHEeHHe TEXHUKO-3KOHOMMUECKHX napa-
METPOB, XapaKTepHBIX AAS HAHHOIO BMAA OCHOBHBIX CpPEACTE.
OnHako MpoBEAEHHE PEMOHTA U, TeM Gonee, OOHOBNIEHHE OCHOBHBIX
cpeacTe, TpeGyeT ONpeleneHUs] HCTOYHUKOB MX (PHHAHCHPOBaHMA,
B KauyecTBe KOTOPbIX MOTYT BLHICTYTNATh H3ACPXKKH INMPOU3BOACTEA,
aMOPTH3AUMOHHBIE OTYHCIACHHA, PEHHBECTHPOBaHHAsS NPUGLUIL U
HHBi¢ COOCTBEHHBIE M 3a¢MHBIE HCTOUHUKH.

PaccMoOTpHM M0Oaxoas! K BhIOOPY HCTOYHHKE (PMHAHCKPOBAHUS
OCGHOBJIEHHAA BHEODOPOTHHIX AKTHBOB B COBPEMEHHBLIX YCIOBHAX.
B 3KOHOMWYECKO¥ UTEPATYpE UCHIONL3YIOTCA TEPMHHE! «apeHia» |
«TH3UHT». CyINHOCTb OBOMX TEPMUHOB YCTAHOBAEHA TIOMOXEHHUAMM
fpaxpanckoro konexkca PD u 3akoHa «O jAM3MHCe», NPUHATOrO
29.10.1998 Ne 164-D3 (B nochesyoiunx peAakinax). Kilouyesbie
BOIIPOCHI, PEryavpyoluMe apeHAHble OTHOILGHWS, PacCMOTpeHbl B
rnaee 34 «Apenaa» 'K P®. B § 6 ykazaHHOJ IVIaBbl, KOTOPHIF HOCHT
Ha3BaHue «DuHaHCOBas apeHHa (JAM3UHI)», YCTAHOBAEHLI OCOOEH-
HOCTH JHU3MHTOBbIX OTHOWIEHWI, 4TO NO3BOAAET CUNTATHL JAM3IMHT
OOHOW W3 pa3HOBHAHOCTeNW apeHani. B 1O Xe Bpema B cr 17
®enepanbHOTO 3aKoHa «O JIM3UHrE» paccMaTPHBAETCS «TPEROCTAB-
JieHHe BO BPEMeHHOe BiTafIcHWe M TIONb30BaHKUE NPEAMETa JOTOBOpa
JU3HHIa, ero o0CNyXHBaHHE W BO3BpaT», T.€. MPEArolaracTcs
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X034CTBEHHAs Omnepalus, KOTOPasi Ha NPaKTHKe HA3bIBAETCH apeH-
oM, IJTO NO3BOAAET CYWUTATL, UYTO NPHHLHNUANLHBIE pPAa3IHUMA
MeXAY TePMHHAMMH «apeHNas> M «IHU3HHI» OTCYTCTBYIOT, [IO3TOMY B
JanpHEHeM MBI OyZeM MOJIb30BaThCA TEPMUHOM «IH3HHI». O0beK-
TaMHM JIU3HHTA MOIYT GbITb MPEATIPUATHAS H WHBIE HMYIUECTBEHHBIE
KOMIUIEKCHI, 3aHus, COOPYKEHUA, 000pyIOoBaHHA, TPAHCMOPTHLIE
CPEACTBa U PYroe ABMKUMOE 1 HEABMXKHMOE HMYLIECTBO.

Jluzunz — cornanieHue, TOCPEACTBOM KOTOPOrQ JIM3MHIOMAA-
Telb, T.€. COOCTBEHHWK WMYLIECTBa, MepeaaeT JAU3VHIONOAYYATEND
MPpaB0 MNOAb30BAHUA THM HMYLMECTBOM B TEUEHHE OTOBOPEHHOTO
CPOKA W 3a COINacOBAHHYIO MAAaTy. PazinuaioT ABa OCHOBHBIX BHAA
NU3HATA ONEPATHBHBIA H (PUHAHCOBEIL.

Onepamuenstii auzune OpeAcTaBAFET COB0H XO3%HCTBEHHYIO
ONepalMIe, [IPSOYCMATPUBAIOILYIO [epesavy AH3HHIoONoAyqarenio
fpaBa NOJb30BAHHUSI OCHOBHBIMU CPEACTBAMM, TIPHHALICKAUIUMH
JM3HHIOAATeN10, ¢ 00A3aTeNbHMM HX BO3BPATOM BIaACALLY IOCAE
OKOHMAHWS CPOKa ACHCTBUA TW3MHIOBOTO cornanienns. Kak npaBu-
7O, OCHOBHLIE CPeAcTBa, MNEpeNaHHBIE B ONEpaTUBHLI JAH3WHT,
OCTaloTCs Ha ajiaHce apeHRomaTens.

Dunancoesiii ausune DPEACTARNACT CODOI ONEpALMIO, TPeAYCMAT-
PHBAIOUTYIO MPUHOOpeTeHne AU3MHIOAATEIEM (10 3aKa3y JAW3HHTOMIONY-
JyaTens OCHOBHBIX CPENCTB C AalbHeliei uxX nepenavedi B Moab3oBa-
HHMe TIOCAEAHETO Ha CPOK, HE MPEBLILIAIOUIMN MEPHOJA TOMHOH HX
aMOpPTH3ALMH, ¢ 00A3aTenbHON TNOCKeNYIOWEH Tiepeaayer npasa cob-
CTBEHHOCTH HA 3TH OOBEKTHI MM3MHrononavyatenro . To ectb dakTH-
YeCKW JIM3MHIOBAaA KOMMNaHWA (PHHAHCHpYeT NpUHOOpereHHe HMyile-
crea. OCHOBHBIE CPENCTBa, TNEpeNaHHble B (PHHAHCOBBbLH JH3WHT, Kak
NMPaBUIO, BKIIOYAKOTCA B COCTAB OCHOBHBIX CPEACTE apeHaaTopa {(C
Y4eTOM YCIOBUIA gorosopa). OaHoit U3 ¢opM (DMHAHCOBOTO AH3MHIA
ABNASTCA BO3BPATHHIA JIU3MHI, KOTOPHIA Tmpencraenger ¢oboi omnepa-
LU0, TIPeAYCMATPUBAIOILYIO NPOJAXKY TNPEArApHATHEM 0OBEKTOB OC-
HOBHBIX CPEACTB JIN3MHIOBOM KOMITAHWW C CAHOBPEMEHHBIM OOpaT-
HEIM TIOTYYEHUEM 3THIX OCHOBHBIX CPeACTB B (PMHAHCOBLIN NH3HHI, TE.
¢ YCJOBHEM O00S3aHHOCTH BLIKYITHTD MO HCTEYEHUH CPOKA AU3HHIOBOrO
cornalleHHs. B 3ToM ciiyyae TU3MHTONONYYaTeAb TIPONOIKAET MOMH30-
BaThCA MPUHALNICKALIUM €MY PAHES WMYILIESCTBOM H IMOJIy4aeT JOMmon-
HHUTENbHBIE (PHHAHCOBLIC CPEACTEA.

' HeoOX0OWMO OTMETHTb, YTQ B COOTBETCTBHM C ASHCTBYIOUEMM
IAKOHOJATETbCTBOM  YYET JH3NHIOBOTO HMYILECTBA OCYLIECTBAAETCS B
MOAHOM COOTBETCTBHH € NOMOXEHHAMHM 3aKAKDYEHHOTO JOTOBCPA.
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OCHOBHBLIMHN TIPEMMYILECTBAMA JIM3WHra (110 CPaBHEHMKY ¢
npHoOOpeTeHNeEM OCHOBHLIX CPSECTE B COGCTBEHHOCTh NMPH YCIOBHH
OIU1aThl B MOMCHT NMPHOOGPETEHHA) ABNSIOTCS:

— BO3MOXHOCTh YBENMY€HUA OOBeMa BBHITYCKA TPONYKUUM U
oeepcHdHKALIMN X03AiCTBeHHON AeSTeNBHOCTH B YCAOBUAX OTCYT-
CTBUM MHBECTHLIMOHHLIX PECYPCOB;

— 3HAYHTENBHOE CHIDKEHWE PHCKa TIoTepH (bMHAaHCOBOIt yc-
TOHYMBOCTH (MPH ONEPATHUBHOM JIM3HHTIE), TAK KAK OH HE BEOET K
pocTY GUHAHCOBBIX 00A33TCNLCTB;

— CHIDKEHME HanorooOnaraeMoi 6Gashl NPeANpUATHS MO Ha-
JOTY Ha NpMOBUTb, TAK KAaK BelWYMHA JH3MHIOBRIX TUIarexeid B
NOJHOM 00beMe YYNTHIBASTCA MIA LENei HanorooGmOXEHH.

B TO Xe BpeMa HeoOXOAHMO OTMETHTb M HENOCTATKH, MNpHCY-
tuMe JU3BHTY:

— pocT ceOeCTOMMOCTH MPOAYKLUMH, BBI3BAHHEIA TeM, YTO CymMMa
JBI3MHTOBLIX IHIATEXEH, KaK NPAsANo, 3HAYMTETHHO BERLE, UEM CYMMAa
AMOPTU3ALIMOHHBIX OTYMCIEHMIA, YT0 CHIDKACT KOHKYPEHTHBIC TIPEHMY-
IHECTBA TPEAnpUITHA [pH (POPMMPOBAHYM LICHH BBITYCKAEMOH Npo-
JOYKITMH H TIPUBOAUT K YMEHBILCHUIC ONepallMOHHOA NpUObLUIH;

— HEBO3MOXHOCTh MOASPHHU3ALMUM WIKM  PEKOHCTPYKUHH
O0BEKTOB NN3HHra 6e3 COrnacus AU3HHTONATENS;

— Dofee BBICOKAS, KakK TPAaBHIO, CTOHMOCTb OOCIYXHBAHMA
JIU3UHIOBHIX MNATEXEHd B CpPaBHEHHMM C YCTAHOBACHHOH IUIaToi 3a
NOATOCPOYHBIH DAHKOBCKHI KpeaMT.

KpurepreM npUMHSTHSI YIIPaBICHYECKHX pellieHHi o nmpuobpe-
TeHHUH (Ha pa3MHUMHBIX YCNOBHAX) WIH JH3UHIe 00BEKTOB OCHOBHbIX
CpefcTB, Hapsay ¢ OULCHKOH BBHIUEHNIOKEHHBIX TIPEUMYUIECTB W
HEOOCTATKOB JNH3HHTA, SBIASTCA CpaBHEHHE HTUCKOHTHPOBAHHBIX
MOTOKOB MAaTeXed TpU paznuvHbix GopMax GUHAHCUPOBaHMS
0OHOBNEHHS OCHOBHBIX cpeacTB. Kax M3BecTHO, OCHOBY HEHEXHOTO
NMOTOKA, HEOBXOAUMOrO AN NPHOOPEeTeHNs KK AU3HHTA OCHOBHEIX
CPEACTB, COCTaBAAIOT:

— B ciiyyae NpMoOpeTeHHs OOBeKTOB 3a C4eT COOCTBEHHBIX
PECYPCOB — PACXOIb 10 €F0 TIOKYTIKE, T.€. pbIHOYHAA LIEHa AKTUBA;

— npy nNpUOOpEeTeHHN 3a CYET AONTOCPOYHOTO KpeauTa —
MpOLSHTHI 34 NOAb30BaHHE 0AHKOBCKHM KpeaMTOM H obllas cyMMa
CaMoro KpeauTa, NOANEXKAIAsa BO3BPATY;
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— NpH NH3HHre — CYMMa peryiapHBIX JIM3HHFOBBIX fUlaTe-
XeH ¥ CYMMa aBaHCOBOFO JIM3WHIOBOTO TUIATeXa (B caydae, KoTaa
OH NPeAyCMOTPEH AOTOBOPOM).

Ilna ep6Opa ONITUMANBHOTO BApHAHTA (PHHAHCHPOBAHHWS BBITON-
HACTCA PacyeT U CpaBHeHHE BEIHYMH AMCKOHTHPOBAHHBIX JEeHEXHBIX
MOTOKOB 110 TPEM BHILICTICPEYMCICHHBIM OCHOBHBIM BADHAHTAM:

— TNpHOOpETeHHE AaKTUBOB B COOCTBEHHOCTD 3a CYET COOCTBEH-
HBIX CPEACTE;

— MpuolGpeTeHHe aKTHUBOB B CODCTBEHHOCTh 3a CYET MpHUBIAC-
YeHHA AOATOCPOMHOrO GaHKOBCKOTO KpeoHTa;

~ (PMHAHCOBBLINA JIU3HHI AKTHBOB.

Hna pacyera ZMCKOHTUPOBAHHBIX NEHEXHBIX MOTOKOB NpUMe-

HSIIOTCA CNIERYIOLINE GOPMYIIBL

AK(-H) CK
AIIK, = A .
§ (t+5) a1+i)"

riue K, — cyMMa JMCKOHTHPOBAHHOTO IEHEXHOTO TM0-
TOKA 1O LOJTOCPOYHOMY GaHKOBCKOMY Kpe-

uTy, pyo;
[Tk — cymma npoLieHTOB 3a KpPEeOHUT 3a roa, pyo;
H, — cTaBKa Hanora Ha NpHOBLTH, B JONSIX S/MHHLIbL;
CK — cymMMa fIOSlySeHHOTO KPeauTa, Noafexaue-
TO MOTAlIEHHNIO B KOHIe KPEAMTHOIG Nepuo-
na, pyo;
i  — roaoBas NpPolleHTHAad CTaBKa 3a A0JArecpod-
HBIH KPEeOHT, B BONAX €IAMHHLLL,
n  — KONHMYECTBO MHTEPBAIOB, N0 KOTOPLIM OCY-

IMECTRIAETCA PacyeT _ [MPOLEHTHBIX [U3aTe-
Xefi, B 0bWIEM nEpHOaE.

n —
A, =All, +ZM,
= A+

rae ATy — cyMMa DIHCKOHTHPOBAHHOTO ASHEXHOTO ITO-
TOKa MO JIM3HHTY, py0;
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Afl, _ cyMMa aBaHCOROro JIM3UHTOBOIO IUIATEXA,

pyo;
JIT — cyMMa PeryaApHOrc JNH3HHIOBOTO TIATeXa
33 Kale¢HAapHbli rom, pyo.

Tipumep 11, Buibpats Bapdant ¢duuHapcupoeaHus oGHOBREHMA OCHOBHEIX
CDERCTE MPH CAEOYIOIIHX 3a0aHHBIX YCAOBHSX:
— CTOMMOCTb HeOOXoaMMOre 00beKTa OCHOBHEIX CPEICTE —
100,0 Thic. pY6;
— CPOK NONE3HOrD UCTIONb30BANUS — 3 JIeT;
— TromoBasd NPOUEHTHAA CTABKA MO ZONTOCPOYHOMY GAHKOBCKO-
My KpeanTy — 18%;
— ABAHCOBLIA NM3HHTOBLIE NAATEX COCTARNAET 5 ThHIC. PY6;
— PerypHBIA AN3HHIOBEIP TUIATEX 33 HCMONB30BAHHE aKTH-
pa —30 ThIC, py0. B roxI;
— CTaBKa Hanora Ha Npubebs — 24%;

TMpoBeneM HEOOXOMMMBIE PACHETH CTOHMOCTH ASHEXKHOTO NOTO-
Ka no BapHaHTaM (¢ HCNOAB3OBAHMEM BHIUIENPHBEASHHbIX

dopmyn).
I. Flpu npuoOpeTeHHH 32 CHeT COOCTBEHHHIX (HHAHCOBLIX

pecypcoB
AMNCH = 100,0 TeIC. PYO.
2. [lpu npro6peTeHUN 3a CYET AOATOCPOUHOTO KpeauTa
AlKs = 86,46 Tuic. py6.
3. Tip# ¢HMHAHCOBOM NMM3KMHIE AKTHBA
OMNu = 76,33 teiC. pYO.
CpaBHuB pe3yAbTaThl DACYSTOR MO BAPMAHTAM, HeeDXOOHMO
OTMETHTL, YTO HAUMEHbIIEH ABAAETCH CTOMMOCTL ASHEKHOTO
MOTOKA [P TH3HHTE:
76,33 < 86,4 < 100,0.
PesyabTaThl pacdeToB NMOKA3anK, 4To B JAHHOM CRYYIe Hanbo-
nee a3chchbekTHRHOR dopMoit OGHOBNEHUS OGCHOBHBHIX CPEICTR
ABJISIETCA JTHIUHE

Chaemyer OTMETUTD, YTO PE3YABTATHE PACUETOB HEMOCPEACTBEH-
HO 33aBMCAT OT COUETAHWS AHANU3MPYEMBIX NapaMeTpoB, TO3TOMY
BLIOOp BapuaHTa GUHAHCHPOBaHHA HeoOXOAWMO NPOBOAWUTHL Ha
OCHOBE y4yeTa YCNOBWUH, NEHCTBYHOLIMX HA KOHKDETHBIA MOMEHT
BPEMEHH € YY4ETOM BO3MOXHON NEPCTIEKTUBE HX H3MEHEHHA.

B peaynprate npUHATHA YIPAaBACHYECKUX PEWICHUNH B OTHOILLIE-
HHM BHOOpa GOpM OOHOBIEHUS M {MAH) PEMOHTA OCHOBHBIX
CPeACTB, a TaKXKe B BBIABIEHHMU IMTOTPEGHOCTH B APYrHX BHAAX
BHEOOOPOTHBIX aKTHBOB Heo0XxomuMo cHopMUPOBaTh BanaHc, mpei-
CTABJIEHHBIM B Taba. 17.
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Tabruna 17

ITorpeGHOCTS B pEMOHTE

# oBHOBNCHKNA BHEOOOPOTHBIX AKTHBOB

Herounuxy duaancposanus
BHeoBOPOTHRIX AKTHBOB

PopMpt peMOHTA H 0GHOBIEHNS
BHSOOOPOTHLIX aKTUBOB

CymMmMa

HcrouHnkn dpMHaHCHpOoBaHHA

BHeOGOPOTHBIX AKTHBOB Cymma

1. TekywHit peMOHT

2. KannTaneHEBIA peMOHT

3. TNpuoGpeTeHUE HOBBIX
BHEODOPOTHLIX AKTHBOB

4. HUnete dopmel OGHOBREHWA
OCHOBHBIX CPEECTB (PEKOHCT-

1. U3gep:kxe npoH3BoacTBa

2. AMOPTH3AUNOHHBIE OTIHC-
JNEHHA

3, Hepacnpenenenvas npnﬁbmlJ
4. Muvie coGCTBEHHEBIE CPENCTBA
5, JloarocpouHbie DaHKOBCKHE

— OCHOBHLIE CPEACTBA;

DPYKUMSA, MOTEPHH3ALHS) KpeaHTbl
6. Ju3uHr
7. TTpoune
Hroro Hroro
B Tom vncne: B TOM ynChe:

— HeMaTepHalibHBE aKTHBLI,

— COBCTBEHHbIE HCTOUHHMKH;
— 3a¢MHbIE HCTOYHHNKH,
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Bonpocut dan camoxonmpoan

1. Yro Takoe BHeODOPOTHBIC AKTHBBI H KAK0OBA HX CTPYKTYpa?

2. KakoBb OCHOBHBI€ 3Tanbl MOJMTHKM YIIPABIEHMS OCHOB-
HBIMH CPeICTBAMH?

3. Kakue 3neMEHTBI MOXHO BEUAECNHTb B aMOPTH3aLIMCHHOM
MOAUTHKE NpeanpusaTHA?

4. YeM pazmyamorcs peMOHT MW OOHOBI€HHE OCHOBHBIX
cpencts?

5. Kakopa cylmHocTh apeHaR ¥ nu3HHra? Kakne BHabl TH3HH-
ra Bbl 3HaeTe?

6. Kaxoll KpuTepHit gpnsercs OCHOBHbIM Npd BEIGOpe dopM
¢MHaHcHpoBaHHA O0GHOBNEHHSA OCHOBHBIX CPEeACTB?
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S.

YIIPABJIEHUE KAITHTAJIOM

Kanwuran apaserca Hanbonee BaXHbIM M3MEPHTENEM PBIHOYHOM
CTOUMOCTH JNIOGOro NPEANpPHSITH, 2 TEMITH €ro H3MEHEHUs OTpaXa-
10T 3thHeKTHBHOCTL (PMHAHCOBO-X03AMCTBEHHOM AesTenbHocTH. C no-
3MLEMM (PUHAHCOBONO MEHEIXKMEHTa Xanurta] NMpeacTabBisieT cobok
OBLLUYIO CTOMMOCTb CPEACTB B ICHEXHOH, MATePHARBHOKH H HEMATEPH-
anbHO#H (hopMax, HHBECTUPOBAHHBIX B CO3IaHNE aKTUBOB MPEXMPUs-
THA. OCHOBHOH HENBIO YIIPAaBAEHMA KANHTAIOM aBngerca GopMUpo-
BaHHME TAKOH BEJIMYMHBI U CTPYKTYPH! KanUTAIa, KOTOpas A03BOSIET
B NOAHON Mepe obecneyuTh NOTPEOHOCTD NMPEANpPHATHA B pecypcax,
HeoOXONNMEBIX A1 PEIICHHA NOCTARNEHHDbIX 3a0ay.

PaccMOTpUM OCHOBHBIE BHMABI KanmMTaNa, BLIAEASEMBIC B COOT-
BETCTBHM C OTASNBHBIMU KpHTepHsIMU {puc. 4).

ITo Mpy¥HANNEKHOCTH NPEANPHATHIO BBIACTAIOT cofcmeeHHstll W
3aemHbi KalHTat.

— coficmeennulil Kahuman XapakTepuayeT HCTOUHHKH (PHHAHCH-
POBAHMHSA, PHHALNEXAIMMUE NPENNPHATHIO Ha NTPaBaX COGCTBEHHOC-
TH, ero BeIW4YHHa OTpaXeHa no cTpoke 490 HanaHca npennpudaTHs;

— 3aeMabill Kanuman NMOKa3biBaeT 00beM 0OA3ATENBCTB Npea-
NpUaTHA, T.e. PHHAHCOBBIX PeCypCoOB, KOTOphIE NIpHBAEYEHB MM HA
BO3BpaTHOH OCHOBe. B GanaHce npeanpusaTus 3aeMHble 00A3aTeNb-
CTEA AENATCA HAa HOATOCPOMHBIE, €O CPOKOM norameHds Gonbuie
12 Mecsiues (¢Tp. 590 ¢. 1) 11 XpaTKOCPOUHbBIE, CO CPOKOM MOTALLECHUA
0o 12 mecsauen {cTp. 690 ¢. 1).

Tlo 006BEKTY WHBECTHPOBAHHA PAIHYAIOT OCHOBHOM KarmuTan,
T.€. 9acCTh KallMTala, KOTOpas HHBECTHPOBAHA B CO3JaHHe BHEOOOPOT-
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KNACCUPHKALINA KAITHTANA

R
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=

— CofCTBEHHBI KanKTan
— 3aemHbii KannTan

— QOcHOBHOIT KanuTtan
- OGopoTusit KanuTan

— TponssoauTeNbHB A KanuTan
— Ceyanelfi kanutan
— CRekyNATHRHEI KanuTan

Pre. 4. Knaccudurkauns xanurana npeanpusaTHS.

HBiX aKTWBOB, 1 ODOPOTHBIA KanuTaj, KOTOPhill BNOXEH, COOTBET-
CTBEHHO, B QOPMHPOBaHHEe O0OPOTHLIX CPeACTB.

[Mo uenam UCAGIL30BAHUA MOTYT ObITh BbLACACHB! MPOM3BOIU-
TEAbHBIN, CCYAHMI M CNEKYAATMBHRH KanuTan., [1pOM3BOANTENBHBLIA
KanuTan nokasepiBaeT obbeM pecypcoB, HHBECTUPOBaHHBIX B CO3Aa-
HHE ONIEPALIMOHHBIX AKTUBOB, KOTOpLIE UCTIOAL3YIOTCR B ONEPAaLlMCH-
Holi {TeKyileH) xo3giicTBeHHON AesTeabHocTH. CCYaAHbIH Kanytan
OTPAXKAET YACTh KanWTana, HaNpaBA€HHYIO Ha CO3TaHHUE JEHEXHbIX
AKTHBOB B (POpME AENO3UTHBIX BKIANOB, W IoAroBble (oHAOBBIC
MHCTPYMEHTbI {O0AKTAlMN, BEKCENd, AETIO3UTHBIE CepTUhUKATLI U
np.). CnexkyiaTMBHBIA KanHTaNn XapaKTepu3yerT 4YacTb KalMTana,
KOTOpasi MCROAb3YeTCs ANA NPOBedeHHA (PHHAHCOBBIX ollepauuii,
OCHOBO¥ KOTOPbIX SBASETCS Pa3HMIA B LieHax (HanpyMep, npuobpe-
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TEHHe aKUMH ¢ Ueaslo Nocaeayloed npoiaxu Ha 6osee BHIFOIHBIX
YCHOBHAX),

CyluecTBYIOT M HWHbIe KRNacCcHpHKALWKM KaluTala, MoIpoGHO
onucaHHble B [4].

SddeKTHBHOS W UeNIeHAIIPaBJIeHHOE VIIpaBAeHHe KAMUTALOM
NPeANPHATUA OCYLICCTBAACTCA NyTeM dopMUpoBaHud U BLITIONHe-
HMA MOJHTHKH YTipaBAeHHUs1 cOOCTBEHHLIM W 33a€MHLIM KaITUTANnoOM, B
Ka4eCTBE OCHOBHDLIX ATAMOB KOTOPOUH MOXKHO BHISAUTD CIEAYIOUIKE:

1. AHANU3 YpOBHA U CTPYKTYDBI KanUTaNa IMpearnpUaTHs 3a
MPEeIEeCTEYIOMINE NCPUOAL, B TOM YKCAE!

— OIpeaeSieHHEe IMHAMBKW KATIMTANA B CPaBHEHHH ¢ JHMHaMU-
KOl ofbeMa pPeanvioBaHHOi NPOAYKLMY, BHIABACHHE TeHACHUMH
M3MEHEHMS KanNTANOeMKOCTH TTPOIYKIIHHN,

— ONpeaeiieHNe YAeNRbHOro Beca COGCTBEHHOTO H 3aeMHOTO
KanyTana, aHaju3 UX AWHAMMKH, aHATH3 M3MEHEHMA CTPYKTYPbl
CcODCTEEHHOTO Kanwtana (IWHaMuka obbeMa HepaclpeAeNecHHOM
NPUOBLUTH) M CTPYKTYPH 33EMHOTO KanHuTana (M3MeHEHHHA COOTHO-
HIEHUSE MEXAY Pa3jMYHBIMH TPHBJISYEHHBIMH HCTOYHUKAMH (-
HAHCUPOBAHMA);

— OLIEHKa YPOBHSA PHHAHCOBOH YCTOWUHBOCTH ITPEATPHATHA.

2. OnpeaencHHe CTOMMOCTH KATTHTANA H OMTHMM3AUKI UCTOY-
HHKOB 210 (GopMHPOBaHHs; obecnedenie GopMHMPOBaHMS 3aHAHHOIO
obbeMa Kanmnraia, HeoOxXoaumMoro ansd 3Q@GeKTUBHON ResTeAbHOCTH
MPEANpUATHA, B YCAOBMAX MAKCHMMANBLHOIO HCHONL3OBAHHMA €O0-
CTBEHHOTO KaluWTala.

3. BHenpeHue ynpaejicHHA 3aTpaTaMH H pa3paboTka CHCTEMBI
MEpONpUATUI Mo obeCcTiCYEH IO POCTa ONCPALHOHHON NpUObIAN Ha
OCHOBE aHMH3a IMHAMMKH ONepalHOHHON TpUOBLIH W BHISBIEHHE
(PAKTOPOB e€ ONPEAEASIOLINX.

4, OnTMMM3aLNg YPOBHA NPOM3BOACTBEHHOrG 1 (PHHAHCOBOTO
NeBePHIKA € MO3NLINH 33AaHHOTO YPOBHS PHCKA H AOXOAHOCTH.

5. AHanH3 JUHAMMKM ONEPALHOHHBIX W BHEPEANRH3ALWOHHEBIX
IOXOAOB M PAacXodoB IMPEANPHATHA, OCYILECTBAEHHE MEpPOTNPHATHH
IO HX COKPAIlEHWIO {HATIpMMED, YeTKOe BLITOAHEHUE JOTOBOPHBIX
ofs3aTeNIbCTE BO M30eXKaHKe BHepealW3aLHOHHbBIX PacxodoB B BHAE
WTPapHBIX CAHKUMI CO CTOPOHB! KOHTPAreHTOB).

6. QopMHpPOBAHHE ONTHMANLHONI CTPYKTYDH KamMTaga Npel-

NPHATHSL.
7. GopMHpOBaHHE AHBHACHAHOMN IMOJHTHKH.
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5.1. CTouMoOCTD KanxTana

[Noa croMMOCTBIO KanuTana TOHMUMAIOT OOIIYIO CYMMY CPEACTB,
KOTOPVYIO C/ICAYET 3alUaTHTE 33 MPHEJICYCHHE OMpeleeHHOro obbeMa
¢$HHAHCOBBIX PECYPCOB H3 PaIMYHBIX UCTOYHHKOB, BbIPAXXCHHYIO B
TIpPOLIEHTaX K 3ToMy 00beMy. KOMMYeCTBEHHO CTOHMOCTh KANHTala
BEIpaXaeTcAd B CAOXKHBLIMXCSA B KOMMAHWH OTHOCHTEABHBIX NOAOBHIX
pacxonax no oHCIyXHUBAHHIO CBocH 3300 XeHHOCTH epea coOCTBEH-
HHKAMH {1 HHBECTOPAMH, T.€. PeYb NAET 00 OTHOCUTENBHOM IOKA3aTe-
Jie, BBIPAXKCHHOM B MPONEHTaX, KOTOPBI HCHHUC/IETCA, KaK NpaBH-
JIO, B LEIOM NO roay. SKOHOMHYECKMH CMBICA MOKA3aTeNsd «CTO-
HMOCTb KanuTaAa» 2aKOYaeTCa B TOM, YTO OH MOKA3bIBACT, KAKYIO
CYMMY CIEJIyeT <YINATUTL 34 NPUBICYEHUE eMUHULB KallUTAIA 3
JaHHOro HcTouyHHKa. CTOMMOCTb KamMTana SABAACTCH OAHUM H3
Hanbonee BaXXHBIX 1I0Kazarenesii npy HopMHPOBAHHH Gl0LKeTa KalH-
TANOBAOXKCHUIA, a TAKXKE XapaKTepH3yeT MPUBAEKATENBHOCTh KOM-
NAaHHH U4 NCTEHUHAJIBHBIX HHBECTOPOB.

Kak npaBuio, KoMnaHus (GpHHaAHCUPYETCH OMHOBPEMEHHO M3
HECKOJbKHX HCTOMHHUKOR, fO3TOMY OCHORHBIM MOKAZATENEM CTOHMO-
CTH KAMMTANA SBISETCS €rQ CPEAHEBIBENIEHHAS CTOMMOCTL, KOTOPAs
NpeAcTapnsAeT coboil CpeaHIclo CTOMMOCTE MPHUBICUCHUA cOOCTBEH-
HBIX H 3a€MHbIX WCTOYHHKOB (PMHAHCHPOBAHHA. JIna OLEHKH cTO-
HMOCTH KAMUTANA HEOOXOMMMO CHAYANa OCYHIECTBHTD IMOIEMEHT-
HYIO OLEHKY CTOHMOCTH KaXAOT0 OTAENbHOTO MCTOYHHMKA, a 3aTeMm
paccYHTaTh COOGILAIONYIO OUEHKY KAIHTAAa MYTeM ONpPCAc/IeHHA €ro
CpeAHEeB3BEIICHHOR CTOMMOCTH. PaccMOTPUM METOAMKY NPOBCACHUS
TAKOH OLEHKH.

Ilepebni aran. Ind BRINOJHEHHA MO3MEMEHTHOM OLEHKHM CTO-
UMOCTH KanTMTaNa BbIACAAIOT NATh OCHOBHBIX KCTOYHUKOB KarUTana;
6aHKOBCKME KpEeOWTBL H 3aifiMBl, OORMTalMOHHBIE 3aiiMbl, NPHBHAC-
THpOBAaHHBIE aKLMH, OOBIKHOBEHHBIE AKLMH W HEPACTIPEICRECHHAA
NpUbLTL. PACCMOTPUM MEXaHW3M ONpeleNcHHA CTOMMOCTH KaXA0T0
M3 3THX HCTOYHHKOB.

a) Banxoeckuii kpedum — 3T0 IeHeXHBIE CPEACTBA, NPEAOCTaB-
JiSIEMBbIe KPEAUTHBIM YMpeXIeHHeM {(0aHKOM) 3aeMIUHKY IS UeNEBO-
ro UCMOMbL30BAHHSA HA YCIOBHSAX TUIATHOCTH, CPOYHOCTH H BO3BPATHO-
¢TH. CTOHMOCTE 6AHKOBCKOTO KPEAMTA paBHa:

C.. = Cé.« (] Hﬂ)
T (1-35)

90

P e




rme  Cgp — CTOMMOCTb 33€MHBIX CPEICTB, IPUB/IEKAEMBIX 32
cyeT GaHKOBCKOTO Kpeaura, % ;

Céx — NPOLIEHTHAd CTABKA MO GaHKOBCKOMY KPENuTy, B
HOAAX €TUHULIB

Cyn — CTABKA HAJIOTA Ha NPHOBLIb, B AONAX €AMHHLIBL;

3sx — YpOBEHb 3ATPaT NO NPHBIEYEHHIO HAHKOBCKOTO

KpeoIuTa K €ro CyMMe, BKIIOYaA 3aTpaThl Ha
odopMneHHe HOTOBOpa 3alora, CTPaXoBaHHe
peaMeTa 3a10ra U Np., B 109X eOUHHALH,

BoaMOXHOCTE TIoAyUeHNs «OeCTUIaTHRIX> 3alMOB, T.€. 3aeMMBIX
HEHEXHLIX CPECTB OT UL, HE UMEIOLINX KPeAMTHOH JHLEH3HM, Ha
YCJAOBHUAX OTCYTCTBHS [1aTHOCTH, B I3HHOM C1yYae HE pacCMaTpHBaeT-
cA KaK HecOOTBETCTRYIOHLIAs NPHUHLNIAM (PHHAHCOBOTO MEHEIKMEHTA.

6) Obfaueayua — 3710 1leHHas OyMara, HOATBEPXAAKILAA BHECE-
HHE €€ BAAACTbLEM ACHEXHBIX CPEICTB Ha CYMMY, YKa3aHHYiO B
HOMUHaNEe OONMrauuu (KymoHHble O0AMralMH), U 0093aTENbCTBO
BO3MECTUTL €6 HOMHHANBHYIO CTOMMOCTL U YCTAHOBACHHLIH npo-
HEHT Mo Heid. B 3aBHCHMOCTH OT BbIOPaHHOTO KpUTepHS 0GNHIalHA
HEeATCA HA CNEAYIOLIHE THITBI:

— M0 CPOKY ACHCTBuHA: KpaTkocpouHele (1—3roma), cpenHe-
cpodHbie (3—7 ner), monrocpoutsie (7—20 net) U GeccpodHbie,
BBITUIATH NPOLIEHTOB 1O KOTOPBIM He OrPRHHYEHBl BO BPEMEHH,

— No XapakTepy ofpalleHHS: OOBIYHBIE M KOHBEpPTHpPYEMbIE,
KOTOpbi€ MOTYT GbIThb KOHBEPTHPOBaHDI, T.€. 3aMEHEHb! Ha NIpUBIJIE-
TUPOBAHHBIE WAY OObIMHbIE AKUUM B 33BUCHMMOCTH OT YCIOBMI
BBIIYCKA O0AMraLMOHHOTO 3aiMa;

— MO XapakTepy YCTAHOBACHHLIX BHITUIAT: ¢ (PHKCHPOBAHHOM
KYNMOHHOH CTABKOWM, T.€. KOIla BEAWYHHA BHITUIAT (B NMPOLEHTAX) He
H3MEHdeTCH; ¢ IUTaBaiolled KYMOHHOKH CTaBKOH, KOraa YpOBeHb
BHITLIAT (B MPOLIEHTAaX) 3aBUCHT OT KoNebaHH ypOBHA CCYAHOro
MPOLIEHTS M ITp.

HoMmuHaneHaA cToMMOCT: Oo0OAurauvi seaserca OGazoll s
HAYHCIEHNH NPOUEHTOB Mo HMM. B cBs3M ¢ TeM, 4TO CpeacTsa,
NosiyyeHHEBIe OT pasMelleHUA OOMHUTalMii, OTHOCHTCHY K 3aeMHbIM
CPeNCTBAM, OLIEHKA X CTOMMOCTH NPaKTHYeCKH COBIANAET ¢ OLEH-
KO CTOUMOCTH DAHKOBCKOTO KaNnKTana;

= Co '(1 ""Cmr)
o (] _330) '
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e Czp — CTOMMOCTh 33€MHOTC KanMTala, MPHBJIEKacMo-
To 3a cyeT oOnuraumii, %;
Co¢  — TPOLECHTHAA CTaBKa ITo OOJIHTALIMK, %;
33 — YPOBEHb SMHCCHOHHLIE 3aTPaT MO OTHOWICHHIO
X 0OBeMY 3MUCCHH, B AOMAX €AUHHLIBL.

B) [lpusinecuposannas axuyus — 310 UeHHas Oymara, naioiuas
BAANEABLY IPABO HA NOAYYEHHe AHBMACHIOB B POPME TapaHTHMPOBAaH-
HOTo 3adHKCUPOBAHHOIO MPOLIEHTa, a TAKKE MPaBo Ha JOMI0 B OCTATKe
AKTHUBOB B cNTydae JIMKBHIALMY TIpSANpHaTrd, Baageabibl NpUBWIETH-
POBAHHBIX aKUMH, B OT/IMYHE OT RIaIENbLERB OObIKHOBEHHbBIX aKUHH, He
MMEIOT TIpaBa rojoca Ha obiieM coOpaHuK akLMOHepoB (CT. 32 3akoHa
«06 aKUMOHEepHBIX obllecTBax» OT 26.12.19951 Ne 208-D3 (B pen.
®enepanbHoro 3akona ot 07.08.2001 . Ne 120-@3), T.e. He y4acTBYIOT B
yTrpasicHHH o0ecTBoM. MckmoueHMeM MOXET ABIATLCS CHTYALMS,
KOTHA MX MPaBa HapyLieHsl (HaMpHMep, BHIUIATA AUBUACHAOB MPOM3Be-
I€HA B MEHBLIIMX Ppa3Mepax, YeM 3TO TPEIyCMOTPEHO YCIOBHSIMU
SMHCCHM WIM HE NMpoM3BeacHa Boobuie). B 5THX chyuasx BAANENbLIbI
NPVBUIECTHPOBAHHBIX aKuuWit MOAY4YalOT MPaBo Ha yyacTue B oOwleM
cOo0OpaHHH aKUYOHEPOB A0 MOMEHTA FepBoit BLIMLIATHL MO YKA3aHHBIM
aKUHAM AUBMIACHIOB B NOMHOM paszMepe. T1puBHICTUPOBAHHRBIE AKIWK
MOTYT ObITh KOHBEPTHPOBaHbl B OOLIKHOBEHHBIE AKUMH B C/Iy4ae, €Cu
370 MPeAYCMOTPEHO ¥CTaBoM obuiecTa. CTOMMOCTh KanuTana B popme
NPUBYAETHPOBAHHLIX aKLIWIA PaBHa:

I o )
Rna '(1 - 33na)

tne  Cexng — CTOMMOCTL COGCTBEHHOTO KAFIMTaNa, MpUBJEKa-

€MOro 3a CUET SMHCCHH TPHBHICTHPOBAHHBIX
aKumi, %;

Mpg  — CYMMa IMBHISHAOER, NPeYCMOTPEHHAS K Bbil-
mare, py6.;

Kpg — cyMMma coGCTBEHHOTO KanuTana NpHBIeKaeMoro
33 cueT 3MHCCHH NMPUBWIETUPOBAHHLIX AKUMA,
pyo.;

331 — YPOBEHb 3MHCCHOHHBIX 3aTPAT MO OTHOLUEHIKD
K 00beMy 3MHCCHH, B AOMAX CAHHULEL,

( CRIE

r} O6urnosennas axyusa — UeHHaa Bymara, MOATBEpxAaloU1an
fpaBo €€ BAafeNblida YYACTBOBATh B YIIPABJICHHMH TIPENIIPUSATHEM, B
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pachpesieNicHMH ero NpuOBIH W TOAYYEHHH HOMH HMYILECTBA,
NPONOPUUOHANBHO BKJIALY B YCTABHBIN KANUTal — B CIydae ero
AHKBUAALMH. CTOMMOCTb OOBIKHOBEHHO# aKIIMKY paBHa;

e Cexoa —

330& -

Coron = Nog Hpq 100 ,

Koa '(I '"3300)
CTOMMOCTD COBCTBEHHOTO KAITHTAA, APHBIEKA=
€MOT0 32 CHET IMUCCHYW OOBIKHOBEHHEIX aKIGl, %
KOJIMYECTBO DOTIOJHHTEIBHO 3MHTHPYEMBIX aK-
UWH, eNUHNLL;
CYMMa OMBHOSHAOR, NpeIyCMoOTpeHHas K Bhbi-
maare Ha | ODLIKHOBEHHYIO akKLHID, pYo.;
¢yMMa COOCTBEHHOTO KAaITMTaNna, IPUBAEKAEMO-
ro 3a c4eT 3MHCCHH OOBIKHOBEHHBIX aKUHi,
pyo.;
YPOBEHb 3MUCCHOHHBIX 3aTPaT MO OTHOLIEHHIO
K OOBbEMY MHCCHH, B AONSX €THHHLIbI,

1) Hepacnpedenennan npuboiab TIpeACTARIACT COBOM YaCTL MPHUOHI-
JIM, KOTOPas OCTANACH MOC/E YILIaTel HANOra Ha NpUOLLIL 34 OTYETHEEH
NMEePHUOA M MHBIX TUIAaTEXKEH B BI00KET, HCTOYHHKGM KOTOPBIX SBASETCA
NpUGHLTH, 4 TAKIKE TIOC/E BRUIGACHUA YacTH NIPHOBLLUTH IJIA pacrpelene-
HUS! MeXIy COOCTBEeHHHKAaMH B BHAE IWBHACHAOB. HepacnpeaeneHnas
NpUOLUIE ABAIETCA OCHOBHBIM MCTOMHMKCOM RGTOMHCHHS KallMTrana
KOMIM2HHH, €€ CTOMMOCTE PaBHA!

rae Ccpx —_
g —
Cck —

477100
T

CTOMMOCTh COOCTBEHHOTO PEHMHBECTHPOBAHHO-
o KanuTaia B OTYETHOM Niepuone, %;

CYMMA YHCTOH RpHOBLLUIM, BeITJIAYeHHasA co0-
CTBEHHHKaM 3a OTYETHbIN nepuon, pyod.;
CPeAHsAS cymMMa COOCTBEHHOTO Kanurtaga B OT-
YETHOM NIEpHOAE, PYD.

C

Ed

C MO3dUHH COOTHOLIEHHA DMCKA H IOXOOHOCTH, CBI3aHHBIX C
KaXXAbM HCTOYHHKOM (l)HHaHCHDOBaHHFI, TCOPECTHYECKH  OOMKHBI
BBINTONHATLCS CACAYIOLUHME HEPABECHCTBA!

Cup < Cano < Cogpa < Cepre < Cexoa
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BeIMoAHEHME 9THX COOTHOLIEHHH BBITEKAET U3 OLIEHKH PHCKOB,
CESI33HHLIX ¢ TIDHUBJIEYEHHUEM KAITUTANA M3 KAXNOTO W3 PACCMOTPEH-
HBIX HCTOYHMKOB. DTH DHCKM CBA3aHBI, B TEPBYI0 OYEPENb, C
0B43aTENBPHOCTEI0 H 04YePeIHOCTbIO OCYILIGCTBACHUA BHITLIAT 32 MPH-
Bie4YeHHe Kanitana. OcTaHOBMMCS Ha 5TOM NoapobHEe,

IlpolieHTH 32 NpHBJIeYeHHe 6AHKOBCKOTO KPEeIHTa BLIILUIAYHBa-
10TCA B IEPBOOYEPEIHOM TTOpPIAKE BHE 3aBHCUMOCTH OT (PHHAHCOBOTO
pe3yAbTaTa NEATEABHOCTH MNPEANPHATHA, T.€. OHH JOAXHB ObITh
BRUTIAYEHK JaxXe NPH Haayyuy YOBITKOB OT (PHHaHCOBO-XO35ii-
CTBEHHOW HEATENBHOCTH B OTUETHOM Tiepvone. [apaHTua BO3Bparta
KPeIUTa N NMPOLEHTOR MO HEMY CO CTOPOHRI NMPEANPHITHA -3a¢MILIHKA
BBITEKAET KAK U3 YCJIOBHH ¢aMOro KpeAMTHOTO HOrosopa, Tak M H3
YCIIOBHI NOTOBOPOB 3a10T3 H NIOPYYMTENbCTBA, KOTOPBIE, KAK NMpaBH-
710, 3aKMOYAIOTCS 3aHHTEPECOBAHHBIMH CTOPOHAMH OJHOBPEMEHHO ¢
MOANHCaHUEM KPeAUTHOTO jioroBopa. C 3TOH TOMKY 3peHus, NMpeaoc-
TapAsgeMble BAHKOBCKME KPEAMUTH SBAAIOTCS A8 HHBECTOpA HAMMe-
HEe PUCKOBAHHBIM BIIOXKEHWEM JEHEXHEIX CPEACTB (1O CPaBHEHHIO ¢
HHBIMH HCTOYMHHKaMy (GOPMHPOBAHHUS KATINTANA) U, C1eI0BATENLHO,
IOIDKHBI HMETh MEHBIIYIO AOXOAHOCTE,

DuUHAHCOBBIE PECYPCHI, MONYYEHHDbIE B PE3YABTATE PasMeLLIEHUs
OOAMTaLMOHHOTO 3aiMa, ABNAI0TCA Honee FOpOrUM UCTOUHHKOM (Mo
CpaBHEHHIO ¢ OaHKOBCKHUMH KPedHTaMH ) BCISACTBHE HATHYHA PHCKA
Hepa3MelleHUs BHLIMYLIEHHOTO OOMrauMOHHOTO 3aiiMa. 310 Mnono-
KeHHe 1 ofipenenaer 6oNee BHCOKYIO CTOMMOCTh ITOTO HCTOYHUKA.

AKi[HOHEepDbl, BKIAIBIBAIOLIME CBOWM CPEACTEA B aKLMH KOMMED-
YecKOoW OpraHM3aiMM, KaK NpaBUAC, PACCUMTHIBAKOT Ha NOAYYEHME
BUBHAcHNOB. Pa3Mep NVMBHASGHIHBIX BLULIAT 11O NDPHBWIETMPCBAH-
HbIM aKIHWAM YCTaHOBAEH (Ha ypoBHE (DMKCHPOBZHHOTO HPOLIEHTA OT
HOMHHANA), YTO AENAeT NX MeHee PUCKOBAHHBIMH TI0 OTHOLIEHHIO K
OObIKHOBEHHBIM akuMaM. TTonydenne IUBUACHIOB MO OOBLIKHOBEH-
HbIM AKIHMSIM [OJHOCTBIO 3aBUCHT OT 3(upeKTHBHOCTH AEATENBHOCTH
OPraHH3altMH H COTIPSEKEHO ¢ elle OOMbIIMMM PUCKAMHU H, npexne
BCErQ, ¢ PUCKOM HEMony4deHnsl Tpuboid. KpoMe Toro, ¢ TOuKM
3peHHs] OUEPENHOCTH BBUVIAT BAAAEAbLB OOBIKHOBEHHBIX aKLIMii
MOT'YT PACCYHTBHIBATL HA BBRINMAATY OVMBUASHAOB TOABKO NMOCHAE YTINATHI
CCYIHBIX [IPOLEHTOB, OCYLIECTBICHHWS BLIILIAT 110 06AUraLuaM M no
NPHBWIETHPOBAHHBIM AKLUWSM, H NO3TOMY OOBIKHOBEHHbIE AKIIMM
ARMAOTCH 3HAYUTENBHO Oolee PHCKOBRIMH LIEHHBIMM OYMaraMy 1o
CPaBHEHHIO C WHBIMH, DAacCMOTPEHHBIMH BBHIE. DTC no3BossieT
NMpeanoaaraT, YT0 WX CTOMMOCTH, Kak OOHOI'O0 H3 UCTOYHHMKOB

94



KaTINTaNa KOMITAaHUH, DOKHA OBITH §oMlee BEICOKOM 10 OTHOIEHHIO
K OCTATbHBIM, PAHEE PACCMOTPEHHBIM HCTOYHHKAM.

C HO3HUWH COOTHOILSHHS JOXOOHOCTH U PUCKA Hepaclpene-
J€HHasi NpHOLLTL ABAAETCH CAMBIM JOPOrMM HCTOYHUMKOM [1DHBJIE-
YeHHUA KamuTana. OmnHAKC, B NPEACTABNCHHON LieMOYKe HEPABEHCTB
OHa 3aHVMMAeT NpPeanocAeHHee MeCTo, YTO CBI3aHO ¢ TéM, 4TO
PEHHBECTHPOBaAHHE NPUOELIH He TpefyeT HUKAKHX 3aTpaT B OTIHYHE
OT PasMEILEHWs aKuuii, IPHBICYEHUE CPEACTE NO KOTOPBIM TIpes-
nonaraer obs3aTefbHBEIE pPacXoibl, CBA3AHHBIE C MX IMHCCHEH o
Pa3MeLICHHEM.

Bropoii a1an. OnpenearB CTOMMOCTb KaXAOro U3 MCTOYHWKOR,
MOXHO PacCUMTaTh CPEAHEB3BEIIEHHYIO CToMMOCTh KanuTana (CCK
wiH WACC — Weighted Average Cost of Capital):

CCK =3.C; xY;,
rae CCK — cpeadeB3senIeHHas CTOMMOCTH KanuTana, %;
C;i  — CTOMMOCTB OTASABHEIX 3JIEMEHTOB Kanurana, %;
Vi — ynenpHuifi BEC OTHENILHBIX IEMEHTOB, B HOJMSX
€IMHULII.

BKoHoMHYecKHi cMEIcA TtoKa3atens CCK 3akaouaeTcs B ToM,
YyTo OH ABAAETCA 6a30M cpaBHEHHS IPH BbIOOpE pellleHHH MHBEeCTH-
UMOHHOIO Xapakyepa, T.e. MPEApUsTHE MOXET PaccMaTpuBaTh W
OCYILECTRAATE BHIOOP Cpeld MHBECTHLUMOHHBIX NMPOCKTOB, YPOBCHL
pPeHTAOETbHOCTH KOTOPBIX HE HIKE TEKYLUErO 3HAYEHHMS NOKa3aTens
CCK. bonee noapoGHo npodreMbl 1 KpHTEPHH BLIOOPE UHBECTHIIN-
OHHbIX MPOEKTOB pacCMOTpeHH B {11].

TNpumep 12, Paccumrats cpenHen3BelucHAYI0 cTOUMOCTL KanuTaina (CCK) no
AAHHBIM, NPHBEIEHHBLIM B T20. 18:

Tabruya 18
Cpeauns cTon- ¥ aeavHubaii Bec HCTOY-
m'::,:'.::f:: ?’:::m MOCTE HCTOYHH- | HHKA cpeacTB B ofeil
p Ka cpeacTs, % BEAHYHHE KANIMTANA
BaHKOBCKHE KPETHTbI 16 0.4
Obnvranun 1% ol
TpuBracripoBanHES aKUKMK 20 0.1
OOBIKHOBEHHBIE AKIEHH 30 04
H HepacnpelencnHas nprsu -
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TTpoBeaeM HeoBXOAHMBLE BEIYUCNEHUS!

CCK =16x04+18x0,1+20x0,1 +30x0,4 =0,222.

CpelHeR3Be e HHAA CTOHMOCTb KaMMTANA cocTabnser 22,2%.

5.2. Ynpapaenne ¢popMHpoBaHHeM oNepANMOHHON NpHGLLIH

Yrpaenenvie coGCTBEHHbIM KanUTAIOM KOMIIAHWM CRS3aHO,
npexae BCEro, ¢ ynpasneHuem dopMupoBaHneM NpuObnu, Kak
H3BECTHO, NMPHOLLIB MpeAcTaBasieT co00H KOHEUHBIH pe3ynbTaT (hu-
HAHCOBO-XO3AMCTBERHOI AeATEALHOCTH MPEANPUSTHS. CyniecTByo- 4
1as GUHMHCOBAs OTYETHOCTL M, NpeXae Beero, «OTYeT o NpUGHAX §
M YOBITKax» MO3BOJIAET BLUAENNTDL B COCTABE NPHOBLIH 10 HANOTr000~
noxenns (ctp. 140 dopmul Ne 2) cneayiolye cocTaBngioMpe: 1

— npHOBLAL (YORITOK) OT MPOAAX, T.€. ONepauiOHHas MpHObLUIL,
NoJY4eHHas OT peaTu3aumuy npoayxkiumu (crp. 050 ¢. 2);

— OnepalIHOHHBIE AOXOABI H pacxoabl (cTp. 060— 100 ¢. 2);

-— BHepeaNnH3alMOHHBIE FOX00bl M pacxonsl (cTp. 120—130 ¢. 2).

Kak npaBuno, rnaBHadg poib B QOPMHPOBAHMH (bHHAHCOBOTO
pe3ynbraTa AeATENbHOCTH TPEANPUATUS NMPUHAINEXKHT OTepaltioH-
HOIl MpHUOBIH, YAEIbHbII BeC KOTOPOH YacTo cocTarisieT 90—95 % ot
obuieit cymmbl npubeinu, [lo3TOoMY ynpaeneHHe (OpMHPOBAHHEM
npudbbITH, B MEPBYIO OYepesb, MPEACTaBASIET CODOH Npoluece ynpas-
JIEHHS OMEPAUMOHHOA MpHOBLNbIe. OCHOBHOM LEIbio YNpaBAeHHs
dopMupoBaHUEM OMNEpalMOHHOA MMPUOBLIM SABAAETCA BLIABICHHE
OCHOBHBIX (DAKTOPOB, OMpelelAIUHX €€ KOHeYHVI0 BeAHYMHY, U
BO3MOXHBIX PE3EPBOB &€ YBEJTHUSHUA,

MexaHu3M yripaeneHua GopMUPOBAHWEM OMEPaLMOHHOM NpH-
OblTA NpeanonaraeT BbisIBNEHHE 3aBUCMMOCTH ONEPALIMOHHOM TpU-
ObUl¥ OT TUHAMHUKH O0bEMOB peaNu3ald¥ NPOLYKLUMH H DacXOnOB
NPEANPUATHA, CBA3AHHBIX C €€ NOAYYEHHEM. DTOT MEXaHU3M MOXHO
MpeACTABMTL B BUAE CXeMbl, NpeacTaBaeHHOM Ha puc. 5. [ocTpoeHne
MIPEACTABNEHHOH CXEMbI B HEKOTOPOH CTEneHH OTPaXaeT NOpPAIOK
cocTagnenua Gpopmel Ne 2 «O1uer 0 npHOBIAAX W YOLITKax», XOTR
He0oOX0AHMO OTMETHTD Pa3iHyKe B UCTIONb3YEMOH TEPMHHONOT UM,

B mnpouecce pacueta W aHanuia oONepalHOHHON MpHOBLIH
MOXHO BHUIEAUTE HECKOIHKO OCHOBHBIX 3TAMoB!

* B paMKaXx Hacrosmeit pabotel mpobreMbl #  OCOBEHHOCTH
GOopMHPOBAHHA HATOFOOOAaraeMoit NPHOBITKM B COOTBETCTBHH ¢ nono-
KeHHAMN mabbl 25 HK PO He paccMaTpHBaOTCA.
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— ONpejefeHHe BAJIOBOI MapXW, TIPEOCTABMAIOLICH pasHMIlY
MEXKAY OMepalHOHHBIMHA HETTO-AOXOZAMK (T.e, ONepallHOHHBIMH
IOXONaMU OT MPOIAX MPOAYKLHH 3a MUHYCcoM HIC, akim30B W MHBIX
AHANOTUYHBIX HAJTOTOB) H MEPEMEHHBIMH PAcXO0aMK NpeanpHATHIS;

— pacyeT onepaluoHHof NpuOLIAKM OO BbIYETAa CCYAHEIX TIpO-
L{EHTOB M HaNOroB, KOTOpas paBHA BajoBOH MapXe 3a MHUHYCOM
NMOCTOAHHBIX PACXOOR;

— BBISBICHHE BAJICBOM OMNepallHOHHOW TIpuMOBIIN, XOoTOpas
ONMpeAeNsAeTCs: KaK pPa3HULA MEXOY ONepalMOHHOH NPHOLIABIO H
pacxonaMH Ha YNAaTy MpOLEHTOB MO NOAYYEHHBIM 0aHKOBCKHM
KpeAWTaM W HANOrOB, UCTOMHUKOM KOTOPHIX ABASETCA ¢edecTomn-
MOCThL NPOOYKUKWH (HanmpuMep, HANOr HA MMYILECTBO OpTaHU3aHM,
TPAHCAOPTHBIA HANOT);

— YCTaHOB/MEHUE APUGBUTH K pacripeae/ICHHIO, KOTopast OCTaeT-
CA ¥ NpPeanpMATHA TIOCKAe YIUIAThLl Hanora Ha TipHObLb M MHBIX
mnatexeil (nanpyMep, WTpadHbIX CAaHKUMHI M TIEHW IO HamoraM "
cBbopamM), HCTOYHHKOM KOTOPbIX SBISETCH NPUOBIIL.

Kak u3pecTHO, € NMO3HLMH 3ABHCHMOCTH U3MEHEHHS BEAHUHHE
PacxoloB NMpu U3MEHeHKH O0beMOB NPOUIBOACTEA B COCTABE pPacxo-
0OB BBIZEIAIOT:

— TIOCTOSIHHBIE  (MJIM YCAOBHO-TIOCTOSHHBIE) PAcXOlbl, He
CBAI3@HHBIE HETIOCPEACTBEHHO ¢ H3MEHEHHEM OOBEMOB INMPOU3BOA-
CTBa APOOYKUWK (B OTIpeAc/ieHHBIX MHTEPBaNax), K YHCIAY TaKHX
PACXONOB OTHOCATCS: aMOPTU3ALIMS OCHOBHBIX CPE/CTE, pacXOibi Ha
apeHAy, oxXpaHy, OTONNEeHHe U OCBELWWEHHE MPOM3BOACTBEHHBIX ITOME-
HIeHH i, GoAbLIAsA YaCcTh YIIPABASHYECKHX PACXOAOSB U Np.;

— nepeMeHHbIe Pacxodbl, H3MEHRKUIHECH MPONOPUHOHAILHO
U3MEHEHHIO OOBEMOB [IPOM3BOACTBA MPOAYKUHH, B TOM YHC/IE
HIpAMbIE PACXOAB] Ha Chipbe, MAaTEPHANb U KOMFUIEKTYIOWNE, TIPsAMbIE
pacxoibl Ha 3apaldoTHYIO [AATY NPOH3BOACTBEHHOIO NIEPCOHANA H TID.

HecMoTpsa Ha BHEIMHIOW NpocToTy GOPMYJIHPOBOK, Ha IPakTH-
K& OUEHBb 4aCTO AOCTATOYHO CAQXKHO YETKO pasrpaHUvrTh MOCTOAH-
Hbl€ W TIEPEMEHHBIE W3IEPXKKH, TaK KaK MX OTACNbHbIE BUAEBI B
ornpeIencHHON CTENEHH MOXHO OTHECTH K O0eHM TPYINaM, Halpu-
MEp, PacXoilbl Ha PEMOHT TEXHOJIOTHYECKOFO 06opyaoBaHua. C oaHOH
CTOPOHDI, ILTAHOBBIA PEMOHT 0GOPYROBAHHSA [OMKEH BBIMOIHATHCS
BHE 3aBMCHUMOCTU OT OOBEMOEB BBINTYCKA, HO, € APYroil CTOPOHBI,
yBeTUUYeHUE 3arpy3Ku oO0OpYAOBaHHA NPUBOOMT K YBEJTHMYEHUIO
norpefHOCTH B €TI0 peMoHTe. B panHOoi CHTYallMH pellleHueM
npodhemMpl ABISCTCA BHIESJIEHUE B COCTABE PACXONOB Ha DPEMOHT

97

T LA




BEIpYUKa OT peantH3auHu
NpoAYKLUHH
{paoT. ycmyT)

—

Y

Hetro-BRipyuKa oT
PCARH3AUNH NPOIYKUKH
{paboT. yemyr}

—

HAC. akumsel # ApyTHE
HAMOTH. BXOAAIEHE B LIEHY
MpOJIyKuHH

L 4

MapskHHansHas
OTEPALHOHHARA IPHOLLL
{BaTQBAT MapHKa)

HNepemennble
O[CPALMOHHBIE PACKOAb]

2

OnepaunonHas NpHosIb
10 BBIMETA MPOUCHTOB 33
NOMBICBAHIE FASMHLIM
KalHYanoM ¥ Hahoros

h 4

MocToannbie
ONEPAROHBEIEC PACK0IBL
{32 HCKNOUESHHEM

NPpOLEHTOB 33
MOMB30BAHHUE 3ACMHBINM
KaTTUTaRoM

y

Banoeas ONEpalnoOHAAA
npudLIne

y

HucTan onepauHeHHan
NpHOBIAL (pHGBLTE
K PacnpeacicHHIo)

DuHaHCORBIE PACNOABE
{CCyAHBIE OPOLEHTEL
H HANOTH)

Hanor na nputpiie
u aprryue o0A3aTenbHBIE
TLTATER N

Puc. 5. Cxema GopMHpPOBAHHA ONEPAllHOHHONW (IPHOLLIN

TIOCTOAHHOM H NMepeMEHHOR COCTARIAIOIMKX Ha OCHOBE (haKTHYeCKHX
OAHHBIX 33 PETPOCTIEKTMBHEI NEPHUO, KOTOPLIE MOXHO TTOAYMHTL Ha
OCHOBE IaHHbIX (DHHAHCOBOrO M YNIPABACHYECKOTO YyeTa. bojee
NOZPO0HO KIAaccnPUKaLKA pacXodoB H METOAMYCCKHE MOAXOAbI K
aHATN3y ceBeCTOMMOCTH MPOAYKLIHH paccMOTpPeHbBI B [6].

Tpapuyeck 3aBHCHMOCTL MexXAy BEJIWUMHONM TOCTOSHHBIX H
NEPEMEHHBIX H3IEPXeK M obbeMaMH BBIPYYKH OT peanu3alnn
NMPOOYKUHM (B AAHHOM Cliydae, Npou3BeAeHHas TPOIYKIINS MMpU3Ha-
©TCS PEAIM30BAHHOM ) IIPEACTARIEHA Ha pHC. 6.




A Pacxomu
YCnopHO-

NOCTOAHHEIE
PacxoIn

IepemeHHbIE
pacxogbl

HoctogHHble
pPACKOIB

—

ObbeM peann3opaHHOH NPOIYKIHK

Puc. 6. JIMHaMuKa pacxoaoB
npy VBeRUYEHHY 06BEMA DEANH3ALKHH APOIYKINHK

H3obpaxeHne Ha YKA32aHHOM DUCYHKE «CTYNeHYATHIX» YCAOB-
HO-MOCTOAHHBIX PacXodoB OTpaxaeT (hakT BOIMOXHOTC eIMHOBpE-
MEHHOrQ pOCTA MNOCTOAHHBLIX PACXONOB IIPH BLIXOAE 3a PaMKH
nepyona, KOorma rnpeafipUsTUe «flepeltarMBacT» 00beM BRIIYCKA M
peain3aliii POOYKUHM, KOTOpLI! MOXeT OblTh gbecredeH vMelo-
UIHMCH 00BbeMOM TIOCTOSHHBIX pacxodos. Hanpumep, npeanpusTie
apenayeT NPOH3BOACTBEHHEIE NOMEIUEHHs, pa3sMep KOTOPHIX TTO3BO-
JISET HpH 33J2HHOM pEXHME CMEHHOCTH paboTthl olopynoBaHUA
BhINTyCKaTh 100 ThiC. eZMHMI TPOAYKUMMW. YBEJMYEHME BHINYCKA
npoxykuuu Ao 110 Teic. enMHULU {B YCAOBUSIX COXpaHEHHS ACHCTBYIO-
1IEro pexxuma patoTel 000PYI0OBAHNA) TPEDOYET, KAK MUHHUMYM, POCTA
NMPOH3BOJCTESHHEBIX IJIOmANeit Ana AOMOAHATSARHONH YCTAHOBKH
TEXHONOHYECKOro o0OpyAOBAHHMS, KOTOpOe W OyAeT BHINYCKaTb
IUIaHUPYEMBIH Tipupoct npoaykumy (10 Thic. emmAnu). Yerkoe
NMpeACTABNEHUE JAHHOH CUTYAUMH TO/LDKHO NMPHBOAHTE MEHEIXKEpa K
MOHUMAHHIO LHERECOOGPa3HOCTH MPHHATHA AOMOMHUTEBHBIX 3aKa-
30B Ha MPOM3BOACTBO MPOAYKUHH HAW OTKA32 OT HHUX € MO3HMUMH
CTYNEHYATOTO U3MEHEHMS ITOCTOSHHBIX PACXOI0B.

Ha puc. 7 npeacramineHa rpacdpieckas MOAENb 3aBUCHMOCTH
IMHAMMKY BeJIMYVMHBI PACXOAOB M 0ObeMa PeaTH3CBaHHOM TIPOAYKUMI.
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CyMMa YHCTOTO AOX0Aa,
pACXONOB U MPUBEINN

A Bripyuxa OT peasH3alMK 3ona npuGEINH
T

Touka 6e3y0OLITOYHOCTH
- CymMa Beex pacxomos

CyvMa
nepeMeHHEIX
PACKON0B

<
Cyuma
JoHa yGhITKOB MOCTOTAHBIX

r pacxonos

>

O6beM peaNU30BAHHON NPOAYKUMH

Pue. 7. Ipadrueckas mMoaent 3aBUCHMOCTY AHHAMHKH
BeIHYUHB PAacX0aoB B ofbeMa peanu30BaHHON NPOIYKUHH

W3 rpadpmka, npeactaBieHHOro Ha puc. 7, BUAHO, YTO TIPAMBIE,
XapaKTepHU3VIOIIHE BRIPYUKY OT Peanu3alliid H pacXolbl, NepecekaroT-
cd B TOUKE, KOTODAs HAIBLIBASTCA moviol De3yfotmovnocmiy {NOporom
peHTabe bHOCTH). A BOCTHXKEHHA TOUKH 0e3yOLITOUHOCTH Mpel-
NPUATHE DO/LKHO BHIFYCKAThL M NPofaBaTh TAKOH 00bEM NPOAYKIMH,
MIPH KOTOpOM BEAHYUHA ONEpallMOHHOIO HeTTO-I0X04a PaBHa CyMME
MOCTOAHHLIX M TEePEMEHHBIX M3JEpXeK. DKOHOMWUYECKUI CMEICH
TOUYKH 6e3yOBITOUHOCTH 3aK/AI0YaeTcs B TOM, YTO OHA OTpaxaeT
KONIMYECTRO SAMHKLL MPOAYKLMH, pealu3alHi KOTOpoi o0eCreunT
MOAYYeHWe MapKUHAALHOW nprlbiaym, paBHON CyMMeE MOCTOSHHbLIX
pacxonoB, EcTecTBeHHO, rpuBefiecHHOE FpaHiecKoe TIPEACTABICHUE
3aBUCHMOCTH BBIPYYKM M pacxofoB OT 00beMa BBINYCKA SIRIAETCA
IOCTATOMHO YCIAOBHBIM B CBA3M € TeM, YTO HMEIOIUASACH 3aBUCHMOCTD
paccMaTpuBaeTcd Kak JHHeiiHag, Ha mipakTuke 3Ta 3aBHCMMOCTD
HOCHT HeIHHEHHBIN XapaKTep, pe3yJbTaToM Yero fBAACTCS HATH4YHe
HECKOJIbKHX TOUYEK 6e3yOLITOUHOCTH B Pa3MYHBIX NIEpHOax.
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PacyeT ToukH Ge3y6riTouHOCTH (T6) B HATYpANbHOM BBIPaXEeHUH
BHINIOIHAETCS CACHYIOUIAM 00pa3oM :

Ts= Proem .
q ne P ne
e Ppoem -~ BETHYHHA NTOCTOSTHHBIX PACXONOB, Pyo. ;
ye — UeHa eAMHNUB NPOAYKLIVH, PYO.;
Pyre — BeIUMMUHA NEPEMEHHBIX PACXOHOB B pacdeTe Ha
CIVHMLY NPOAYKLIMM, py0.

Hcxons M3 npencTaBieHHOTO BIILE BLIPAXKEHHA, MOXHO pac-
CYUTaTh O0BEM NPOU3BOACTBA ((y), T.e. KOJIMYECTBO €AHHHL TTPOAYK-~
LMWK, BBIMYCK KOTOPBIX MO3BOJMWT TMONYYUTH 3aJaHHYID BEIHYHHY
NpHOLLTH:

On — Pnocm"'ﬂ’
Hne_P:?e

rae [l — 3ananHas BeMYMHA NPUOBLIH, pyo.

Touka 663)’65]T0'~JHOCT H B CTOMMOCTHOM BbipaXXcHHH paBHA!
P

T. = _2toem _

)
UHG_

TIpnmep 13, HMmeoTcn cnelyloWHE HCXOAHBIE AAHHBIE:
— NOCTOsIHHEIE pacXodbl — 100 ThIc. py6.;
— DepeMeHHbIE PAcXOAEl HA eZHBULY NPoayKuuKr — 70 pyG.;
— LeHa eAMHHLBE MpoayKuHk — 110 pyd.
Tpebyerea:
. OnpeneanTt TOUKY GesyOmITOMHOCTH B HATYPANLHOM W CTO-
HMOCTHOM BRIPAKEHHH,
2. Paccunrate ©OBEM nMpomax, 00SCNEuMBAIOLIMA MOAYYEHHE
OpUGEITK A¢ BEIYETA POUCHTOB TO- 33¢MHBIM CPSOCTBAM M
Hajores B pasmepe 50 Thic pyb.

Mpogeaem Heob6XoAHMBIE pACHETHL:

100 000
T, = 290000 _ 4 000 (edumun);
5= 100-75 (eui)

* 3Aech W Janee B AAHHOM pa3zieie paccMOTPEH TOABKO OIHH U3
HeCKONBKHX BO3MOXKHLIX METOIOB PacueTa paccMaTPHBAaeMbIX ITOKAa3a-
Tenten.

101




100 000
To=—r7y
1= ==
(100)

_ 100000+ 56 000
100-75

Ha npeactaBacHHBIX PacyeTOB CREMyeT, YTO AAA TOro, YTOOLI
MIOKPHITE BCE PacxXodbl, NPEAMPHATHIO HEOOXOAHUMO BHINYCTHTH
4000 eoMHHWH MPOAYKIIHH, MTO COCTABAfET B CTOMMOCTHOM
poipaxeHuy 400 Toic. pyG.; AnA NONYYeHUA NPHUDLIAM B CYMME
50 Thic. py6. Heofxomumo BoimycTuTh 6 000 eannuu npomyKUHK
HAHHOTO BHIA,

= 400 000 (edunuy);

o, = 6000 (edunuy).

Ha npakruke 3apadya onpeaeNeHHa TOUKH 6e3yObITOMHOCTH
YCAOKHAETCS TeM, UTO TPEATNIPUITHE BBITYCKAET, KaK [paBio,
HECKONLKO BUZOB NPOIYKLMM, CeBecTOMMOCTh KOTOPLIX pasnuuHa. B
3TOM CHYYAE NPH HAMHYHY TOYKHN De3yOhiTOUHOCTH LT IeATEABHOCTH
NPEAAPHATHA B UCAOM KaXAblii OTAEAbHBIN BHO MPOAYKLMH WMEeT
CBOIO TOMKY 0e3yOBbITOMHOCTH, W Als YIIPABRCHUS ONepaLHOHHOI
NPUGHIALI0 WX HEOOXOOMMO paccuuTaTh. OCHOBHan npobaema, ¢
KOTOPOR CTAAKHWBAKOTICA MPEANPUATHS NPU pelieHUN 2TOH 3aKauM,
3TO BLIOOP KPUTEPUA pacnpeaeNeHust MOCTOAHHBIX pacxofoB. Q-
DOYHBIH BHIOOD 3TON0C KPUTEPHA NPHBOANT K HCKAXEHUIO BETHMHHDI
ce0ecTOMMOCTH OTHOE/IbHBIX BHACE NMPOAYKLUMH U, CAeROBATEABHO, K
HEBEPHBEIM PEIIEHHSIM 1O ONTHMH3ALWH CTPYKTYPbI BHINYCKAEMOH
MPOAYVKUHH, PaccumTaeM TouKy 6e3yObITOUHOCTH, MPHHAB B KaUeCTBE
KPHTEPHs pacnpeaeNeHusi NOCTOSHHBIX PACXOAOB BbIPYUKY OT peasu-
3AUHY TIPOLYKUAH,

Npumep 14. TipeanpuaTue BHINYCKaeT Nponykuxio A U npoaykuwio 5. Bol-
NycK RPOAYKUMHN XapaKTepU3yeTca AaHHBIMH, TIPEACTABASHHBIMH

B Ta. 19. _ Tabauua 19
NMpoayk- | Mpoayk-
Ne Nokazatenn 1:)11 a);ﬁ lf“ nyB Beero
I | Belpy™Ka 0T peanu3alui npoIy KO, 40 000 70000 1 116000
ThIC. py0,
2 | TlepeMeHHble packoabl, Thic. pyo. 36 000 52 500 88300
3 | YaeAapHblil BeC MEPEMEHHBIN PACYQI0R e 0.75 0.8045
B BBIpYYKe 1
4 | Banosan mapwa, Thic. pv0. {c1p. | — ctp. 2) 4 000 17 300 21 500
5 | Yaennuniii pec 5an080# Map#kH B BLIpYUKE 0.1 0.25 0,19353
6 | Tloctossusle pacx0abl. Telc. Py, 15 000
7 | Tlputsiae. teic. pyb. {ctp-F ~ {crp. 4 + c1p. 6) & 500

=3




IMpoeeaeM HEOBXONHMbIE PACYETEI.
1. Touka Ge3yOLITOUHOCTH B LIENIOM 110 NPEANPHATHIO

15000
5= m—s—) =76 726,3 (mNC.pyﬁ)
2. PaccunTaeM BEAWYHHY NMOCTOAHHLIX PACXOICB H MPHOBLIM MO
OTACABHBIM BHIOAM NPOIYKUMM, BLHIOPAB B KayecTBe KpPHTEPHS
pacripefeneHud BRIDYYKY 0T PEATUIALUN npoaykuun {Tabn, 200,

Tatauua 20
TNoka3aTean Ilpoaykuna A Tiposykuns b
mﬁnﬂ BRIPY4KH B 0DLIEM — 70 000 7 110 000 =
Dﬁbel\w Bb[g}:{k” 40 000){ ] IO 00’0 = 0.3636 — 0.6364
E}?f;}’fg"”e pacxoatl, 15 000 x 0,3636 = 5454 [ 500 x 0.6364 =9 546
100 — 00 — 4= 7 D — 00 —
lpnbeins, Toic. pyo. 10_( ]0 454 36000-545 ~0905{?16 =5?29§40
Touka Be3yOLITOUHOCTH. 5454 9546 .
S22 =54 540 2207 =38 (84
ThIC. pvh. (1-0.9) (1-0,75) 3

H3 panubix T1abn. 20 cneayer, yYTO BBINYCK OPOAYKUMH A HE
AOCTHC TOMKM He3yGrITOUHOCTH, NPoIYKUHH b — 3HavuTeibHO
NPEBLICHN €€,

3. B cBA3M ¢ HepeHTabeNbHOCTBIO NPOLYKUMH A MPUHATO
pelleHHe OTKa3aThCH OT €€ [poM3IBoacTRA Be3 yBeAHdeHHS
BeIMycka npoaykund b, HeoGxoaumo onpeagaits hHUHAHCOBbIE
MOCAERCTEHA 3TOTO PEMICHNA A5 NPEATPUATUSA.

MNpubkine: 74 000 — 52 500 — 15 000 = 2 500 {Tbic. pyG.).

15 000 ;
=075 60 000 (Tuc. pyé.).
TlpoBeneHHBIE PACYETHI TTOKA3LIBAIGT, YTO OTKA3 OT MPOH3BOI-
cTBa HepeHTa0eNBHOM NPOIYKUMH A fPH YCAOBHH COXPAHEHU:
of0BeMa BHINYCKA TTPOAYKUHUK B MpHBes K COKPALIEHUIO CYMMEI
npuGLin ¢ 6 500 10 2 500 Thic. py6.

Touka 6e3yGaITAUHOCTH!

AHan¥3 Pe3vIbTATOB, IOJYYEHHBIX TPH NPOBCOSHHM pacyera,
ApencTaB/Ac¢HHOr0 BBIWIE, NO3BOALET CAECAATh CACAYIOLHHWE OCHOBHBIC

BbiBOAEL

— MAKCUMANbHOE BHMMaHUE HEOOXONWMO YIEAMTh BbICODY
KPHTEPUA PacTipelesieHus MOCTOSHHBIX PAacXOdOB, B KAuecTBe KOTO-
POro MOryT BHICTYNATb, HaNPUMEp, MpPAMBIE Pacxojibl OCHOBHOTO
(OCHOBHBIX) BHIA CbIPbSA, COCTABISMIOUIErO OCHOBY MPOINYKLIMH; CYMMa:
CTOMMOCTY OCHOBHOIO CHIPbS M TIPAMON 3apaloTHON FLIATbI OCHOB-
HBIX NPOU3BOACTBEHHBIX Paboyux; BLIPYYKa OT peai3aliii NposyK-

LMH Y TIp.;
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— B c/Iyyae OTKa3a OT BHIMTYCKA YOBITOYHBIX BHAOB NPOSYKUMN
HeoOXCAMMO TIPHHATL VIpPaBNeHYeCKHe pellcHudA, TO3BOAAIONINe
KOMNEHCHPOBaTh BeJHUYMHY MOCTOAHHBIX PAacXoROB, KOTOpas paHee
IPUXCIMAACL HA YOLITOUHYI0O ApOIYKLHIC, HANPUMEp, pa3paboTaTh
MEpONpUATHA 110 YBEIHYEHHIO 06LheMa pealH3allil COXpaHAEMOTo
4CCOPTHMEHTA, OCBOCHHWIO ITPOM3BOICTBA HOBBLIX, Oonee peHTabenb-
HBIX BUIOB MPOAYKLHH, AMBEepCHMMKALIMK MPOU3BOACTBA M WHBIX,
HANpapIeHHbIX Ha COXpaHeHHE BeMYHHbBE TIPUOLLUTH;

— NpH OTCYTCTBHY BO3IMOXHOCTH OTKa3a OT BhIIYCKa HEPEHTa-
0eJIbBHOH MPOAYKLIMH L1eReCO00Pa3HO BbIIBHThL NMYTH, KOTOPLIE TTO3BO-
JIAT COKPAaTHTh YOBITKH, HAMpHMEp, paclipHTb HOMEHKJIATYPY
NPOU3BOAMMON NPOAYKIIMU C 1IENIbI0 NEPEPACTIPEACTCHUS ¥ CHIXE-
HHA ACAH MOCTOSHHBIX PAacXOAORB, TIPHXOAAILHMXCA HA BBITIYCK YOBI-
TOYHOTO ACCOPTUMEHTA, WIH OCYLIECTBAATL AMBEPCUPHKAUUID XO-
3AMCTBEHHOH NCATENILHOCTH (B pPaMKax HMMEIOWIMXCA TeXHOIOTHYEC-
KHUX H GMHAHCOBBIX BO3ZMOXKHOCTEFH).

5.3. BsauMoCBA3b KATErOPHii «PHCK» H «/JCBEPHIK>

Tekyuias AeaTesbHOCTb TIOGOr0 KOMMEPUECKOTO MPEATIPUATHS
BCETHA CONMPMKEHA ¢ pa3TIHUHBIMH PHCKAMA,. PHCK ABAAETCA CACKHOM
W HEAOCTATOYHO U3YUEHHOH 3KOHOMUYECKOH KATeropyeii, MMerollei
CBOU OCO0EHHOCTU:

— OOHOH H3 NOCTOAHHBLIX XapaKTepUCTHK PHUCKA SABASETCH €ro
BEPOATHOCTHHH XapakTep, UTO CBI3aHO C TEM, YTO PHCKOBOE CODBITHE
MOXKET NPOU30ATH, A MOXET U He NPOU30HTH;

— NPaKTHYECKH BCETHA NMOHATHE PMCKa CBI3BIBACTCS C OXujaa-
HHEM HEBNAroNpUATHBIX NOCAEACTBHIA;

— YPOBEHb DHCKA MU3MCHAETCH BO BPEMEHU: 4eM Jadablue
OTAA/IEHO OT AAHHOTO MOMEHTA pPACCMATpHBaeMoe COOBITHE, TeM
QoMble BO3PACTACT HEONPEAECTEHHOCTD, H CI0XKHEE OLIEHHUTE YPOBEHD
pUCKa OAHHOTO COOBITHSL 3a CYET TOFo, yTO ¢ TeUeHWeM BpeMeHH
TeHePUPYIOTCS HOBble (aKTOpbl pHCKAa, KOTODbIE, KPOME TOro,
BCTYTAOT BO B3aUMOACHCTBHE Mexay coboil. TTpy 3ToM U caMu 3TH
aKTOPLl PUCKA HE BCErAa MMEIOT CTAOMMLHLIA XapakTep v MOryT
NPOABAATLCA (HAKM HE MPOARNATLCA) B PA3THUHBIC OTPE3KH BPeMEHM,

Kak yxe 0TMEUaioch, PUHCK — 3TO BO3IMOXHOCTL M3MEHeHUS
APEANONaraeMoro pesyabprara, npeuMyLLeCTBEHHO B BUAE ITOTEDb,
BCCACTBHE PEAAU3ALMK OJHOIO H3 MHOXECTBA BO3MOXHBIX BApH-
AHTOB CO4ETAHUH YCIOBUIT H (paKTOpPOB, BAMSIOUIHX Ha aHANH3HpYe-
MbIH 00OBEKT.
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B Hactosiuiee BpeMs B 3KOHOMUYECKONH NUTEpaType OTCYT-
CTBYET eMUHAA, 0SIenIPU3HAHHAS CHUCTEMA KiIaccupukaluy npea-
MPUHUMATERBLCKHX PHCKOB, YTO CBA3AHO CO CJIOKHOCTBIO PHCKOB
KaK 3KOHOMHUYecKOH Kateropun. B OCHOBY cyIllECTBYIOLIMX Kiac-
cubuKalkii PHCKOB TIONOXEHB! DasAUYHBIE [IPHW3HAKHM, B TOM
qucie:

— 1o cdepe BOSHHKHOBEHHUS (MTPOM3BCGACTBEHHO-OTIEPALINOH-
Hble, (POPMHUPYIOIIHECS B TIPOLECCE NPOU3BOACTBEHHOM IesITeAbHOC-
TH; KOMMEPUECKHE, CBA3aHHbIE CO COBITOM MPOU3BEIeHHON NPOAYK-
uuM; GUHAHCOBBLIE, CBSI3AHHBIE C OCYIHECTBACHHEM OMNEpaluit ¢
UeHHBIMKM GyMaraMi; MHBeCTHIIMOHHEIE, BOZHUKAIOWIME B Ipodecce
WHBECTHHHOHHOMH ACATEALHOCTM H Tip.);

— IO BpEMEHHM BO3HMKHOBEHHS (DETPOCNIEKTUBHBIE, TEKYLLIHE H
NepPCrieKTUBHBIE);

— no GakTopaM BO3HUKHOBEHUA (IMOAHTHYECKME H IKOHOMH-
YyecKHe);

— IO CTENEHH YIIPABNACMOCTH (YNpaBlisieMBIE ¥ HEYTIpaBage-
MEIE); '

~— MO Xapakrepy NOCAGACTBHII (YUCThie, CO3RAOIUHUE TONLKO
IKOHOMHMYECKHE MOTEPH A8 3KOHOMHYECKOTO CyObheKTa; Cnekyas-
THBHbIE, BbI3bIBAKOLME KaK FIONYYEHNE YOBITKOB M MOTEPb, TaK H
rmonyyenue RONONTHITENLHOH MPHOBNIA K NPEANIONAraeMOMY Pe3yib-
TATY) ¥ T.40.

KpoMe TOro, pMCcKH, CONPOBOXIAWOIIUE TEKYUIYIO HeATENb-
HOCTB TIPEANPHITHS, MOXHO YCJOBHO pa3JesIMTh HA IBe TPYINH C
TOYKH 3PEHHA PaciioNoXeHUs B HanaHce 0ObEKTOB, reHepUPYIOUIHX
ITU PUCKU:

— TPOU3BOACTBEHHBIE, HENOCPEACTBEHHO CBA3AHHBLIE ¢ HATK-
YUeM ONpeleAeHHON CTPYKTYPHI ONEPaLMOHHBIX aKTHBOB H CTPYKTY-
pbl ONEpallHOHHBIX PACXOROB, KOTOPbIE 0DYCIOBIEHD!, ITPEXIE BCETO,
0TpacieBbIMH CCODEHHOCTAMH TPOH3BOACTBA;

— (PUHAHCOBBIE, CBA3AHHBIE CO CTPYKTYPOI MaccHBOB Npen-
NPUATHA, OTPAXAIIHE HCNOAB30BAHHE HECKOJNBKHX HCTOYHMKOB
(PHHAHCHPOBAHMA AKTHBOB.

KonuyecTBeHHast oleHKa pUcKa U (daxTopos, ero ofycloBUB-
HIMX, BLINQAHAETCS HAa OCHOBE aHaNlM3a BapHABCALHOCTH NpUlHLIAY.
BaawmocBsasp MeXKIY NPUOBUILID ¥ CTOMMOCTHOM OUESHKOW 3aTpar
AKTMBOB WK MCTOYHHKOB 3THX aKTHMBOB, HAMPAaBASHHbIX TPEANpPHA-
THEM Ha MOAYYCHHE JaHHOH MpUOLUTH, XapaKTePM3YETCs € MOMOLIbIO
NOKa3aTeAs Aegepudxc (MAH pbr4ar).
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5.4. BrpexT npoM3BOACTBEHHOTO JIEBEPHIKA

Ipou3BOACTBEHHBIN JEBEPUILK KOAHWYECTBEHHO XapaKTepHayeT-
€S COOTHOUIEHHUEM MEXKAY NOCTOSAHHBIMH H HEPEMEHHBIMH PacXona-
MH W BapHaGeTLHOCTBIO NOKa3aTeNn «NpruGsUTb 10 BHIYETA MPOLIEHTOB
W HanoToB». JefcTBNE TPOU3BOACTBEHHOIO NE€BEPHAXKA IIPOSBIAET-
4 B TOM, 4TO 33 CUET HANMUKMA B cocTaBe ceBecTOMMOCTH MOCTOAH-
HbiX PacxodoB N060e U3MeHeHHEe BHPYYKH OT pealH3alMM NMpoIykK-
LMK BCeraa nopoxaaet boaee cuabHOEe H3MeHeHHe NPHOBITH. OOHHUM
M3 TIOKA3aTeNEH NPOU3BOACTBEHHOTO NeBepHaXa ABNAETCA Koppu-
LMEHT NPOU3BOINCTBEHHOrO AeBepHIXa { Ky ), KOTOPBIH MOKA3bIBAET
yHeNbHbLIA BEC MOCTOAHHBIX PACXOLOB B oOlIeii CYMME pacxofoB, T.C.
COOTHOIIEHHE MEXAY NOCTOAHHBIMH W NIEPEMEHHEBIMKA pacXOfaMH.

P

K - hoch

ni "
P()
i€ Ppoem — BEAWMHUHA NOCTOSHHBIX PACXOAOE, pyl.;
P, — obillag cyMMa ONEepalHOHHbIX PACX0I0B, py0.

A BOIT
na A OP

3ddekT MpON3BOACTBEHHOrO eBepnaxXa (J,;) XapaKTepH3yeT
COOTHOIUEHME NPUPOCTA ONEPALIMOHHON MPUOLUTH ¥ 00BEME pean-
3aU1H TPOAYKLHH.
rne A BOIT — TeMnbl TIpUPOCTA BAnoOBOI OMEPALLMOHHOM
npubbin, %;
AQP — TeMnbt mpupocta 06beMa peanHu3aLMM Fipo-
IYKUHH, %.

B 1abn. 21 npeacrabneH pacuer 3¢ipeKTa NMPOU3BOACTBEHHOTO
JIEBEPHIIXA Ha MPUMEPE AaHHBIX NpeanpuaTHii A U b, paccmarpubae-
MbIX 32 TPH MEPHOHA, B TEYEHHE KOTOPBIX NMPOUCXOONT CTaOHIBHBIA
POCT 00beMa PEATH3OBAHHON NPONYKUHH.

PaccurraeM 3dipekT Nnpon3BOACTBEHHOTO AEBEPHILKE (Fy,;) NpH
YBeJHYECHUY 00BEMA TIPOU3BOACTBA H peaiW3alMi MPOIYKHNH;

— s unTeppane oT 80 1o 130 Teic. pyod.:

_13462_, o

0714 NPEATIPUATHA A rm'__"‘62,50 SLaa
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Tacauua 21

Mpeanpuatie A, MNpeanpusatie B,
Mokazarenn nepHoAL nepHoALI
| Obnem peanwsosaHHok Npo-
ZYNIH {HETTO-BBIpYHEA). 50 130 180 80 130 180
TeIC pyD
2 VieTeHBIHA Bec NEpeMEHHBIN
PAcYOI0R B 00beMe PeadInie- 03 0.3 0.3 0.2 0.2 0.2
BUHHOIT MPOSYKINH
3 Cymma nepemMeHHBIX pacxo-
aos (cTp | x c1p 2 / 100} 24 39 54 16 26 36
THE PO
4 Banopas Mapxa = ;
1€Tp L —c1p 3). THC Y6 36 ) 126 o4 104 144
§ CyMMa NOCTOAHHEX Pacxo- -
205, THC py6 30 30 30 435 45 43
& OnepainioHuas npudsie
{CTP & —C1p 3). THE YD 26 6l 96 1G 39 99
7 dibert npotRBOACTBEKHOMD
nesept (¢Tp 47 ¢Tp 6) 218 1.49 1.2 337 1.76 145
8 Yaensuuiil Bec panopodi Map-
HH B OGBEMS peani30BaHHOR 0.7 0.7 07 0.8 0.8 038
APOIYKLIH
% Touka de3: OBITOUHOCTH, 5
(cTp 5 fovp 8). TRIC YO 42.86 36,25
10 3anac GHHAHCOROTT BPOUHO-
cTl
(erp | —evp D). ThIC Py 37.14 87.14 | 13714 | 2375 73,75 | 123,73
%0 OT BbipyUKN, % 46.43 67.03 76.19 2069 36,73 68,75
11 Temnw npapocta 0dseMa
pEATH30BaHHOI Mpoayhutin. %o
K | mepuoay - 62.50 | 125,00 - 6250 | 125.00
K¢ 2 nepHoIy - - 3846 - 3846
12 Temne nphpocTa =
ORSPAUHOHHCH npaleim. %
k | nepyoay - E34.62 | 26923 - 21053 | 421.05
KO 2 neprogy - - 57.38 - - 67,80
21053 oo
Ans npeanpuaATia b m= sy T
— B uHTepBaie ot 130 ao 180 Thic. py6.
57,38 1,49 -
IS NPEATIPpHATUA A m = 3e e 0

107




67,80
3,,=——=1,76.
g npeanpuaTha b "=738.46

AHATH3 NONYYSHHBIX PE3YALTATOR MOKA3LIBACT:

1. OBa npeanpMaTHA NPeOIOIeNH TOYKY Be3yGRITOMHOCTH H MOAYHa-
10T ONepaLHOHHYIO NPHOLLAB.

2. B ycnoBusx CTaOMABHONG yBeAudeHHs OBBEMa peiM30BaHHOH
npooykiuuH (ot 80 mo 180 Tuic. pyD.) BeAMUMHA NOCTOAHHBIX PacxOLoB
coxpaHaeTca. Kaxooe W3 paccMaTpHBaeMbIX NPeANpHATHHA MmonydaeT
=(hdeKT MPOH3BOACTBEHHOID NeBepHIXa {3,,) 33 CYET HANWYHA NOCTO-
AHHLIX PaCXOLOB.

3. TIlpw paBHOM NpHpocTe obnema peannsauny npeanpuATHe b no
CPAaBHEHHI) C MPEANPUATHEM A TIOAYYAET 3HAYMTENLHO OGONBLLHHA
MPHPOCT ONEPALMOHHOM NpUBEITH 3a cueT Gofee BBICOKOTC YACTLHOTO
BeCa MOCTOAHHBIX pacxoace. Tak, Hanpumep, pacuet J,, MOKa3bIBacT,
4TO MpH YBENUMEHHH ofbeMa peatu3auMn Ha 62,5 % (c 80 mo 130 Toic.
py0.) apeanpuATHe B MOAYYaeT OPUPOCT  BANOBOR onepaunoHHo
npubeuTH Ha 210,53%, B To BpeMs KK MpeanpHsTHe A — TOALKO Ha
134,62 %.

4, C yganeHueM oOT TOYKH Oe3yGuiTouHocTH 3ddexT nponssoa-
CTBEHHOTO JIEBEPHIDKA CHMXaeTcd. Tak, AN MpeNnpHATHS A TOMKa
Ge3yOnITOuUHOCTH codTarngeT 42,86 Thic, py6., ¢ YBEANMEHHEM BHIPYYKH
{ upTeppane or 80 Ao 180 Thc. py6.} 3, yMeHsiaeTea ¢ 2,15 1o 1,49,
ANanorudHas cHTyauus HabnogaeTcea W ana npeanpuatis b.

5. Mokazatene «3anac $HHaHCOBOH NMPOYHOCTH» ABTACTCA NOKAa3a-
TeneM ofpaTHLIM N0Ka3aTenio «>hdekT MPOM3BOACTBEHHOM AEBEPHA-
Ka» W OTPAXACT, KAKOE MAKCHMATBHOE COKPaleHHe 00LeMOB peanuia-
UHH {B CTOMMOCTHOM BHID2XSHHW HAH MPOLEHTAX) MOXET ObITh
IONYINEHO 03 mepexoda MpeanpHATHA B 30HY YORITKOB. TIpeanpusathe
A, WMEIOlIEe MEHBUIEE 3HAYEHHE TOuKM 0e3yDLITOYHOCTH, HMEeT
BOABIINE 3amac GHHAHCOBOR NPOYHOCTH, YE€M NpeanpusTHe b,

Ha npaxTike MBI 4acTO CTATKUBAEMCA ¢ CUTYAUUEH, KOTA Mpy
HAJTMYHH CAOXHOrO (PMHAHCOBOTC TOJOXEHHUS], BLI3BAHHOIO Hea(-
GeKTUBHOH RESTENLHOCTBLIO CaMOro TNPeATpMATHA WJIH MHBIMH,
BHEIMHWMM (DaKTOpaMH, TIPHHHMAETCS PEliIEHUE O COKpailleHHU, B
MEPBYID OYepeldb, PacXOiOB Ha VIIpaBleHHe, 4YTO OOecrneyHBaeT
CHUXeHUE a0COMIOTHOH BeNHYHHB U, COOTBETCTBEHHO, A0AH NOCTO-
SHHBIX pacxonob. KoHeuHo, BHIMONHeHHE TAKOTO pElIeHHd cpasy
o0ecneYHBaeT CHuXKeHMe cebecToOMMOCTH TpoAvkimMu. B To Xxe
BPEMA, NOCTHTHYTOE COKpalleHWE AOAW MOCTOAHHBIX DACXONOB B
NOCHenyoIIMX Nepuoaax (MepHodax NOABEMA) CHHXKAET BO3MOX-
HOCTb BOAYMeHHst apdekTa Npon3BOACTBEHHOIO AeBepHiKa. [1osTo-
MY  HeQOXOAMMO CTPEMHUTBECHE K OOOCHOBAHHOM MUHHMM3ALHMW HE
TONLKO TOCTOAHHBIX, HO W TMEPeMEHHBIX PACXOQOB, XO0T4, Kak
IPaBWIO, 3TO 3HAYUTENBHO TPYIHEE.
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5.5. OdubekT PUHAHCOBOTO JICBEPHIKA

Kateropuss ¢pMHAHCOBOro NeBepHIKAa XapaKTEPH3YET B3aHMO-
CBA3b MeXIy COGCTBEHHBIM M 336MHBIM KanKTajJIOM H BapHaGenbHOC-
TBIO MOKa3aTeNs «[pyOBUIb TIOC/IE YTLIATEL HANOTOB». YeM BHIlLE 10
3aeMHOr0 KAluTana B HCTOYHMKAX (PMHAHCHPOBAHHUS, TEM BHIIIE
YpOBeHb (PUHAHCOBOTO A€BePHIKA H YPOBEHb (PMHAHCOBOrO pHCKa
KOMNaHHH, CBA3aHHBIH C BEPOATHOCTHI) HEHMCMOJTHEHUs1 CBOMX
0043aTeNbCTB M0 0OCTYKUBAHNIO U BO3BPAILEHHUIC 3a€MHbBIX CPEACTB.

AddexT GUHAHCOBOTO AEBEPUIK2 3AKNIONAETCA B MTONYYEHHH
JOMONHHUTENLHOTC MTPUPOCTa K peHTabeIbHOCTH COGCTBEHHOTO KaNK-
Tafa 3a cyYeT MPURICUYEHMST KPCOHTHBIX PECYPCOB, HECMOTPA Ha
HEO0OXOAMMOCTb YIUIATHI TIPOLEHTOB 3a MOh30BaHHE 3THMH pecypca-
MU, [nd pacueta sbdexrta puHancoBoro nesepnnxa (Jg,) NpUMEns-
eTcs caeayiowasn dbopmyna:

3K

3¢w=(1 —an)x(xep*—ﬂlf)x E’?’

roe Cyn — CTaBKa HAJOIa Ha MPUOLIAL;
Kep — KOSOPHUNEHT BaNOBOH PEHTAOENBHOCTH aKTH-
BOB, %;
ITK — cpeanss BeJWYHHA TNPOLICHTOB, HAYKCHAEMBIX
32 NONB30BAHME 32¢MHBIMH CPEICTBAMU, %;
! 3K - cpeoHdAs cyMMa 3aeMHOTO Kariutana, pyo.;
CK — cpenHas cymMMma coOCTBEHHOIO KanuTana, pyb.

Kak BuaHo M3 npueeneHHoN dopmyanl, 3ddexT GHUHAHCOBOTO
JIEBEPUAXA HEMOCPEACTBEHHO 3aBUCHT OT TPEX COCTAR/SIOWINX, B TOM
yyacne:

— HATOTOBBIA KOppeKTOp MUHAHCOBOTO Jepepuaxa (1 — Cyp),
KOTOPHIH OTPaXaeT CTeNeHb BAWSIHHA IeHCTBYIOWIEH CTABKH Halora
Ha NpUOBLIb HA (PHHAHCOBLIIT pe3yaLTaT;

— muddepeHunan GpuHaHcoBOTO JTeepuika (Kgp — 1K), Ko-
TOpHIH XapakTepH3yeT PasHULY MeXAY BaloBOW peHTadeAbHOCTHIO
AKTHBOB M CPEIHHM pa3sMepoM NPOIEHTOB 3a NPUB/IEYeHHEBIE KPeauT-
HBIE pecypchl;

— Kkoa(puuHenT (Iw1edo) duHaHCcOoBOro Nesepuaxka (3K/CK),
KOTOPBI NOKa3blBaeT COOTHOLIEHHE 3aeMHOro KanumTalna K cob-

CTBCHHOMY.
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Hpumep 15. B 1abn. 22 npeacTabieHB NOKA3ATENAN 5 NpeAnpPUATHR, HMEOILNX
ONMHAKOBbl YPOBEHL 3KOHOMUYeCKO penTabeabHoCTH (15 %), HO
Pa3HYI0 CTPYKTYPY HCMOMB3YEMOre Kanurtana: npeAlpuaTie A
NONE3YeTCA TONLKO COGCTEEHHBIM KANWUTANOM, NpeanpHATHA D 1 B
NPHBAEKAIOT 3aeMHBIe CpeaCTRd B 0OBEMAx COOTBETCTBEHHO 250 K
500 Thic. py6. nop. 10 % ronoswix; npeanpuataa T u 1 opueiekawT
3aeMHBIE CPEACTeA B 0fbeMax COOTBETCTBEHHO 250 1 500 Thic. pyo.
non 18 % romobix. 3aemHble CpSICTBA NPHENEXAOTCA Ha |2
Mecsiues. PaccunTath 3¢bipeXT GUHAHCOBOrQ TEBEPHIDKA.

Tabauya 22

TpeanpuaThe
{ToxazaTenn

A b B r i

::;E.p;fgm ETONMOCTS AKTHEOD. 1000 | 1000 | 1000 [ 1000 | 1000
2. Cpeanan Beandnna cobCTBEHHOTO 1 000
KaMKHTANA. TRIC, paD.

3. Cpeassn BenHYHHA 19EMHOTC KanH-
Ta1a. Thic. Py 3.

4_ Cymna OnepaUnoHHoH NpUdBIIH
(5e3 yweTa pacioIgs Ha } ATy Mpo- 150 150 150 156 150
LEHTOB 3a KPEAHT) . THIC. pr 6.

5. Koa{]}(l)guhe HT PEHTADENBHOCTH
aKTHBOR (6€3 3 UCTA PACYOI0B Ha YIAAT <
MPOUCHIOB 3:-1'1<pe,1upT} 15 15 15 15 15
{cTp.d x 100/ e1p.d )

6, CpeaHuit LpoBSHE NPOUEHTOS 3a
kpeanT. Yo

7. Oy MMa HRUHCACHHBIA TPOUCHTOB 33
Kpeant (¢rp.3 x crp.6 ! 100), Thic. pyb.
8. Cymma panosodl OnepauHOHHON NIpH-
BBITH ¢ YYETOM PACAOIOE Ha YNNATY 150 125 100 105 60
APOLEHTOB 33 KPEINT. ThiC. py0.

9. Cragxa Hanora Ha NpHOLLIL. B A0
€2MHALL

10, Cy MMa HanOTa Ha NpHOLLIL

{cTp. 8 x c1p. ). THIC. PY6.

LE. Cywima npuGeiav, ocTasmeiics no-
CNi¢ BRIYCTA HANOT2 HA NPHDLEINL 1140 | 950 | 76.0 9.8 45.6
(crp. 8 —ctp. 10, THIC. A6,

12. KoypuunenT (prHancoBoil penta-
GeapHocTH. % (cTp. 11 x 100/ cTp. 2)
13. IpexT dUnaHCOBOTO NeBepuaKa
MO OTHOLICHHIO K MPENMPHETHRY A

750 500 750 500

— 250 500 230 500

— 10

=
o

18

— 25

5
=
=S
h

90

024 | 024 [ 024 | 024 | 0.24

360 | 300 | 240 | 252 4.4

1t4 | 1267 | 1520 ] 1064 | 912

— +1.27 | +3.8 | -0.76 | -2.28

B PAMKAY JAHHOCO PAcUETa Pacyeant Ha YTINATY BATOrOB, YATWBACMBLN 8 COCTARE
OMEPALMDHHLIA PACACIOR (HATOFA HA NIMYLIECTBO. TPAHCTIOPTHOTO 1§ 1D ). HE YTeHY

" CvMna wanora #a npHoLAL ijocqmaﬂa 61 Y4€Ta HOPM. YCTAHOBACHHLN 25-H raa-
soil «Hanor va npumBm» HK
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PaccuntaeM >DPeKT PUHAHCOBOTO JEBEPHAXKA C NOMOILLID paHes
npeacrapneHHOH GropMyns.

g = (1 — 0,24) x (15 — 10) = 250 / 750 = + 1,27% — ann
npeanipiatia b;
g = (1 — 0,24) x (15 — [0} x 500 / 500 = + 3,8% — ama
npeainpHaTHAa B;
Fpe = (1 — 0,24) x (§5 — 18) x 250 / 750 = — 0,76% — nns
npeanpnatis T
Sga = (1 — 0,24) x (15 — 18) x 500 / 500 = —~ 2,28% — mna
npeanpuaTHa f1.

BLINOMHEHHLIE B PAMKAX AAHHOTO NPHMeEpa PacqdeThl MOXA3LIBAIOT
1. Tlpeanpuatiie A Asrgetca Da3oil cpaBHeHMA O OCTAAbHBIX
MPEANPHATHI, Tak KaK He NPUBAEKAET 3d€MHBIE CpEAcCTBa,
COOTEETCTREHHO, HpdeKT HUHAHCOBOIC NEBEPHIKA ¥ HETO OTCYT-
CTBYET,

2. HecMoTpA Ha MaKCUMAABHYID HAMQOTOBYIO HATPY3KY NO HANOTY
Ha ApubLlib, NPEANPHUATHE A HMEST HAKGORLLIYIO CYMMY MPHUDBL-
N K pacnpeneeHHIO O CPABHEHHIO ¢ OCTANLHBIMH 3a CYET TOrO,
YTO HE HEeceT PACXOROB Ha YINATY OPOLEHTOB MO 3aeMHBIM
cpencteaM, B TO e Bpems B YCIOBHAX HeOONOAMMOCTH COXpaHe-
HHA DOCTHTHYTBIX PE3VALTaTOR {0OBEMOB MPOH3BOACTBA H DEANH-
3AUMKH TIPOAYKUMH) OHO HE MOXET COKPAlIATH BeAMYWHY COD-
CTBEHHOMO KANWTANA, HANPHMED, HANPRBHTb MPHOBLAL Ha BRI~
TV AUBUACHAOE COGCTBEHHHKAM, UTO, KaK fAPaBHIO, HE OTBEHAET
MHTEepecam NocNeEHHX.

3 MpeanpuatHa b v B UMEOT MOMOXKUTEALHOE 3HaYeHNe TH-
dbeperunana dpunadcosoro nepepuaxa (15 — 10 = 3). B venosuax
NoADKUTENpHOTO AHddepenupana MakcumanbsHelil addekT no-
AY9AeT MpeOnpHATHE, HMEHLEe HAHOOMBIIUIE YACABHEIR BeC
32EMHBIX CPEACTB 8 OOWEeH cyMme DYHKUHOMUPYIIBLIEFD KamiTana
(B AAHHOM ciyvyae — mpeanpusTie B).

4. Tipeonpusataa T u I umeroT oTpHuaTensHoe 34aneHne audpe-
peHuMana cuHaHcoBOro nesepuika (15 — 18 = —3). B atoMm
CAydae, veM BHIUE YAEIBLHBIA BEC 32¢MHBIX cpeacTs B obimed
cymMe OYHKUMOHUPYIOLWETO KANHTANA NPeAnpUaATHs, TEM MEHb-
wan cyMMa npuleinm OPUXoaUTCH HA COOCTBEHH B KAHTaN.

Vnpaenenue 3¢dexToM QHHAHCOBOTO JeBepHIXKA TPeOYET NMOHN-
MaHHA BO3MOXHOCTH UCMONb30BAHUA KAKAOro 13 €70 (PaKTOPOB:

— B HacTosllee BpeMs HAIOTOOBI0KEHHE MTPUOBLITN BLITTOAHAETCS
B COOTBETCTBUM € TNOAOXKeHWsMM 25-f rmasn HK P®, kortopas
YCTAHOBWIA €AMHYIO HAIOFOBYI0 CTaBKy (24 %) nanst BCex BHAOB
JEATSNBHOCTH (33 MCKAIOYSHHWEM CNYHacse NONYyYeHWA OPHAHYECKHMMHI
AWMLAMU DMBUIEHAOB). B TO e Bpems, npeanpustie MOXeT HaNpaBAATDb
COOCTBEHHBIN KANMTAN 4449 YYacTWA B JOUMEPHUX M WHBX CTPYKTYDAX,
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OCYIHECTR/BIIONIMX CBOKO AeSTENBHOCTL B SKOHOMITUECKIX 30HAX, MMEIO-
HHX MEHBUYIC HANOTOBYHO HATPY3KY HA INpUObUIL, MAH 049 BEACHHS
OeaTeIbBHOCTH, UMEICLLIEH O0mee TEMOTHERIA peXXHM HANOTOOOIOXEHHA;

-~ HANWYHE NOJOXKHTEALHOTO nudibepeHUMana ABaseTCH IIaB-
HBIM YCJIOBHEM, 0HeCNEeUMBAICIINM POCT peBTabeNsHOCTH coOCTReH-
Horo katmtana, Ecou puddepeHiuan gpndercsl OTpHUATEABHON
BEJIMMHHOM, TO MpeAnpUATHe B OoNpeleNeHHOH YacTH MNOKpPLIBAeT
pacxonbl Ha OTUTIaTy 3a€MHLIX CPEACTB 33 CUeT YHCTOR IpHOBLIH;

— KO3GopunmeHT (GUHAHCOBOTO NeBepHiXa ABRIAECTCS phiya-
TOM, KOTOpBIHf YCHJHBaeT TOJOXHMTENLHBIH WIH OTpPHUATEAbHBIM
addekT, mojvyaeMbId 3a CYET COOTBETCTBYIOWISTO 3HAUEHURA €ro
nuddeperunana. Tlpu HensMeHHoM nuiddepeHLMane rmeyo PHHaH-
COBOro fieBepHIXa ARISETCA TIABHLIM (DAKTOPOM BO3PACTAHHA
YPOBHA peHTabeNbHOCTH cOOCTBEHHOTO KalHTata, B TO e BpeMs
pe3Koe yBeandeHHe 00heMOB 3aeMHOr0 KanuTana cHIXKaeT (PMHaHCO-
BYIO YCTOHYMBOCTL NIPEATIPUATHA, TEHEPHPYA AOTIQIHHATEABHBIE PHC-
KH TIOTEePH co3AaBaeMOM ApHObLTH, 2 B KpaitHUX CNyYasax — H NOTEpPH
CAMOTO IPEANPHATHA,

B ocHOBe Bcex OpeabLIYILMX paccyxXIeHwit o6 addekre pHUHAH-
COBOTO JIEBEPHIDKA 1€3XaNa NPEANOCHUIKA, 3aKIIYaIoUIaiCa B TOM, YTO
BCE MPUBACYEHHBIE 3aeMHbIE pecypchl ARISIOTCA AAATHLIMKH. OAHaKo
[PAKTUYECKH BCErNa MpempUsATHE UMEET KPEAUMTOPCKYIO 3a00KeH-
HOCTb, KaK BHYTPEHHIOK}, TAK W BHEILHIO, BKITIOUAS 3310KeHHOCTh
no OIUIaTe TOBApoB (paloT, yeiyr), KOTOpas ABAAETCA AN HUX
HGecmnaTtHolt {ro KpaiiHel Mepe B ¢cpOKH, YCTAHOBNEHHBIE NOTOBOPHBI-
MH OTHOWEHUAMH). PaccMOTpHM HAa KOHKDETHOM IpUMeEpe, Kakoe
BAMAHHE OKAa3bIBAET HANHYHE KPeAUTOPCKOH 3ad0/K€HHOCTU Ha
peHTaBENLHOCTL COOCTBEHHOTO KanuTaia.

Tpamep 16. B 1abn, 23 npecTaBneHBl MOKA3aTeAH 3 NpearipUITHI, HMEOUINX
OIMHAKOBRBEIA YPOBEHL 3KOHOMHYecKoH peHTabembrocTn (15 %),
HO PA3HYIO CTPYKTYPY UCTIONB3YEMOTO KANKTANA: NpeanpHatue A
MOALIYETCH TONBKO CODCTBEHHbIM KanWTANOM, mpennpuatie b
MOAL3YETCA TONLKO GaHKOBCKHM xpeanToM (mod 10 % ronopwix);
npeanpuaTHe B npyBaekaeT 3aeMHble CPeACTBA HA OBLLYIO CyMMy
500 Thic. pyD., B TOM unche; 6aHKOBCKHH KpenHT — 300 Thic. py6.
(noa 10 % ronoBbIX)., KPEAHTOPCKYIO 32J0MKEHHOCTE — 200 ThiC.
py6. (BecnpoueHTHYO).

BreImoHEHHBIE pacyeThl NO3BOIAKT CALAATE CACAYIOLIHE OCHOB-
HbIE BLIBOUIBI:

1. Hanuuue kpeputopekodl 3a10AKeHHOCTH, He TpeSylouweH on-
navel, yeunusaet ekt GHHAHCOBONC PBIYAra, OAHOBPEMEHHO
YCHNNBAA TIPH ITOM PHCK MOTEPH GHHAHCOBOR YCTOHUMBOCTH,
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Tabauya 23

Tlokasatean Tpeanpuathe

A B B
lI)ngpe,:uum CTOHMOCTE AKTHBOB. ThIC. 1 000 1 000 1 600
2. CpeaHas cymMMa CODCTBCHHOTO -
KanuTana. Thic. py0. 1000 500 500

. CpeJHsa cyMMa 3aEMHBIX CPEICTE
(3C). thic.p¥6., B TOM uBCO: - 500 500
1—; 6c.)-'m1a DaHKOBCKOTO KPeIHTA. ThIC. _ 500 300
— YACABHLIH BEC OT CYMMBI 3a¢MHBIX _
cpeacts. % 100 60
— CYMMA KPeINTOPCKOR 3a10MKEH- _ _ 200
HOCTH, ThitC. pY6.
~— YIEABHLIA BEC OT CYMMBL 3a¢MHBIX _ _ 40
cpescts, Yo
4. Cymma paopoil npHGLLM (Oe3
Y4ETA pacxodos Ha dnaaty % 3a kpe- 150 [5¢ 150
AMT). ThiC. pv6,
5. KospduueHT peHTabeibHOCTH
axTHEOB (GE3 YMeTa PACKCIOR HA Y- |5 £ 1S
Aaty % 3a kpeauT)
{cTp. 4 x 100/ ¢p. 1)
6. Cpeanufi yposens % 3a 6aHKkoB- _ (0 10
ckHil kpeant. %
7. Cyvima %o 32 KpEAUT _ 50 30
(ctp. 3 x c1p. 6 7/ 100} . ThIC, PYO
. Cymma BanoBoil MpHOLLAM ¢ yue-

TOM Dacx0I10B Ha ynAaTy % 3a kpe- 150 100 120
JWT. TRIC. py6e
9, CtaBKa HANOTE HA MPHOLITE.
B 1ONAX ¢AHHHLBL 0,24 0.24 0.24
10. Cymma Hanora Ha npibsliL
{cTp. & x cTp. 9. ;{mc. pgﬁ. 36 240 28.8
£ 1. CymMma 4HCTOl MPHOLLIN -
tctp.8 — c1p. 10). THIC. Prd H4 76.0 91.2
12. Kospduument prnancosoii
penTabensrocti. % 11.40 15,20 18.24
{crp.J L x 100/ e1p. 2}
3. gdext puuancosoro nerepuka
O OTHOLIEHHIO K MPEANPHATHID A - +3,80 +6.84

2. Hna nonmyuenus 1ocToBepHoll oletku 3ddekTa GPHHAHCOBOTO
PHYACA NPH PCUTCHWH NMPAKTHYECKMX 34134, CBA3AHYLIN C MPHBRE-
YEHWEM KPEXHTOB, H3 PAacYeTOB HEOHXODHMO MCKTIOYaTh KPSOH-

TOPCKYIO 3AN0NKEHHOCTD,
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HeobxoanMO OTMETHTE, YTO AEHCTBHE NPOHM3BOICTBEHHOTO H
¢$HHHAHCOBOIrO JIEBEPHIXA ONpefendeT NOABICHHS CONPSXEHHOIO
agrdekra IPOoH3BOACTBEHHO-DUHAHCOBOTO JIEBEPWKA, YPOBCHDb BO3-
JelCTBAA KOTOPOTO MOXHO NMPENCTABHTE B BHIIE NPOH3BEICHUA CHITBI
po3aeicTBUsE OBOMX BUAOB NeBepyaxa. HecumoTpa Ha TO, 4TO
HaIJISAHO TIPpeACTABHTL 3KOHOMMYECKMH CMBICT STOrQ NOKasarens
IOCTaTOvHO ApobaeMaTHYHO, U3 GaKTa ero HATHYNA ClIeIyeT:

— OAHOBpEeMeHHOe NeicTBYHE MPOU3BOACTEBEHHOTO W DHHAHCO-
BOTO JICBEPUIKA YCHAUBAET IKOHOMUYECKHE PUCKH, KOTOPbIE CBa3a-
HB C KAXIBIM U3 3TUX BUAOB TCBESPHINKE, TCHEPUPYS AOTIOTHUTEAL-
HbIC PUCKH;

— 1ns obecniedeHHA HEATPANTH3ALHN ASHCTBHA AOMOAHHTENb-
HBIX PHCKOB HeOOXOOMM MOHCK KOMIPOMMCCA MeXIy JONYCTHMBIMH
YPOBHAMMH PUCKA. BBICOKHH ITPOU3BOACTBEHHBIN ACBEPHIK LENECO-
00pa3HO codeTaTh ¢ HU3KUM (QWHAHCOBBIM, W HA00OPOT, BHICOKOMY
HHAHCOBOMY NEBEPUIKY TOAXKEH COOTBETCTBOBATh HU3KME ypOBeHEb
TMPOU3BOACTBEHHOTO NEBEPHIEXA,

5.6. TuBHaenaHas NOJHTHKA

Hueudendv IpeACTABAAIOT CODOW ASHEXHbIN N0X0A COOCTBEHHH~
KOB OT BIOXCHHS CBOUX JIEHEXKHBIX CPEICTB M HHOrMO MMYLIECTBA B
KaNATaJ] KOMTAHWH, BO3MOXHOCTb MOIYMEHMA KOTOPOro M BEAMYHHA
3aBHCAT OT 3(QPEeKTHBHOCTH paboThl npeanpustHsa. Tloa TepMHHOM
«IMBUACHNHAS NOMTUTHKA» MOHUMAIOT MeXaHU3M (pOPMHPOBAHUA AOJH
NpuiBIK, BHIMLIAYNBAEMON COOCTBEHHUKAM B COOTBETCTBUU ¢ OoneH
UX BKJIaZa B OOLUYIO CYMMY COOCTBEHHOrO KANUTANA NpeAnpUITHA.
JANBUAeHANAA MOAHUTHKA ABRFETCH COCTABHOMN YacTpio 0b1ueil NoflMTH-
KU YTIp2BAeHHA NPUOLUILIO; €€ OCHOBHOM LIENbIO ABIACSTCA ONTUMH3A-
LMS TIPOTIOPIIMIA MEXY DACMPEASTAEMOH H KaTHTATH3UDYEMOH YacTa-
MH NPUOLLTH C UENbI0 MAKCUMU3ALMMA PHIHOYHOW CTOMMOCTH Mpe-
APUATHS M obecrieYeHUs ero CTPATErHYeCKOro pasBrTHs.

Ha GonbmimHcTBe npennpuathit Poccud nmoka He cloxunach
npakTika QOopMHpOBaHUA OGOCHOBAHHOM M leJeHanpaBleHHOMH
IUBUACHAHON MOAHTHKH B CBS3H ¢ TEM, YTO 3HAYMTEABHAA 4acTb
KOMMEPHECKHX OPraHH3alMi A0 HACTOSALLErO BpeMeHU Oblia 3aHATa
pa3BHTHEM OHM3HECa Y HaNpaBAsia MONAYYEHHYIO TIPUOLLbL B AEPBYIO
OUEpEAb HA pEMHBECTHPOBaHYE. KpoMe TOTo, OTCYTCTBHE NoTpebHOC-
TH B MONYYeHHH AUBHACHAOB ¥ OTACAbHEIX COOCTBEHHUKOR ABILIOCE
CNEJCTBHEM TOIO, YTO HATHYNe TEHEBOTC GM3HECA B piile opraHM3a-
LMl NO3BOJTANO MOAYYATH HEYYTEHHbIE JOXOAbI, BBIBEAEHHBIE H3-1NOA
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Hanorcobnoxenud. OOHAKO CUTYaUus MCHACTCH: MHOIHE KOMMED-
YECKHE CTPYKTYPHI YK€ ZOCTHIIN ONPEAeNeHHOTO YPOBHS Pa3BUTHA,
HATOTOBOE 3aKOHOAATENLCTBO COBEPIIEHCTRBYETCS ¥ YXeCcToYaercd, |
CODCTBEHHUKH YK€ XOTAT NONyYaTh IMBHAECHILI B YCTAHOBIEHHOM
3aKOHOM Mopsanoke. [TostoMy paspaGorka ¥ ITpoOBeAeHHE HPOIYMAH-
HOM AMBUASHOHOH TIOAMTHKK CTAHOBUTCA AKTYANbHOW 11 HEOOXOMU-
MO, BcnoMHUM NMOPANOK pacnpefencHus npubuny nocie HANOro-
o0noKeH!A:

~ W3 CYMMBI TIpUOBLTM MOCAe YONATbl Hanora Ha MpuOLUIb
BHIUMTAIOTCA 00533TeAbHBIC OTYHCICHHS B pe3epPBHBIH KanuTan (rpu
HANMYHY TAKNX 0093aTENLCTB);

— OCTaBUIasCA NpHOBINE ACAUTCH Ha NoTpebnsgeMylo U KanuTa-
NU3HPYEMYI0 YACTH B COOTBETCTBMM ¢ TIPHHATOH OWMBHASHIHON
MOAUTHKOM;

— chopMupoBaHHbili GOHA MOTpeONeHUA pacrpencasiercsi Ha
(OHI IMBUAESHAHBIX BLITIAAT ¥ (POHA CTHMYNTHPOBAHHA MepCcOHana 1o
HTOTaM (PMHAHCOBOTO TO/A.

M ¢TOYHWKOM BBITIIATEI AUBHAEHOOB SBASETCH NPUOLLIE KOMNA-
HHM, OCTABLIAACA TIOC/IE HANOFOOOMOXKEHHNS 38 OTYETHLIH (PHUHAHCO-
Buli ron. OnHako MOryT ObITE CHUTYaUMH, KOrza MpM NOAYYeHHM
yOLITKOB B OTYETHOM TIOAY KOMIIAHMA HaMpaBisgcT Ha BbINATY
AMBHICHNOB HEpAcNpeAeseHHyo NPubLbL NPOUIIHIX €T, X0THS 310
ABASETCH HEIOOCTATOYHO KOPPEKTHBIM B CBA3M C TeM, YTO 3Ta
MpHOLLNE YXKe PEHHBECTHUPCBAHE B [TPOM3BOACTBO (B COOTBETCTBHH ¢
JeACTBYIOILMM 3aKOHOAATEALCTEOM 3TO He oTpaxaercsa B fanance). B
NpaxTHKe 3apyOeKHBIX KOMITaHMIt BbINAThl AWUBHACHAOB B [TOA0D-
HBIX YCAOBHSX OCYLUIECTRAAIOTCH 1A MCIEDXKAHUSA NOTOKUTEIBHOTO
HMMIXA 1 N30eXKaAHHA PE3KOro «cOpoca» aKIIMH UX JSPKATEISMN Ha
¢poHIOBMH pPBIHOK. OIHAKO CIAEAYeT MMETh B BHIAY, YTC TaKas
NPaxTHKa MOXKET HOCHThL UCKAIOUHTE/ILHBIN XapakTep.

PeanbHas BO3MOXHOCTL BBINATE OUBMISHAOB 3aBUCHUT OT
AelicTBUA pAaa GaxTopOB, BHICTYIIAIOUINX B KAYECTBE OTpaHUYEHUH, B
TOM YHCIE:

— OTpaHWYEHHS MNPABOBOTO XapaxkTepa, KOTOphlie ¢ NO3UIMH
3aKOHOAATENLCTBA YCTAHABAMBAIOT, KaKad 4acTk COOCTBEHHOTO KanH-
Taja MOXeT OBITh HAMIpaBAeHa HA BHITLIATY AUBHAEH OB,

— OTrpaHWHUSHHA KOHTPAKTHOrO XapakTepa, KOTOPLIE NPenona-
raloT coXxpaHeHHe ONPENeNeHHON JOMH HepacTpeaeeHHON nPpHGBLIH
oIS oGecredeHHsT 0BCNYXKMBAHHA CBOUX O0A3ATENLCTB, 11 B NMEPBYIO
oYepellb, A0JITOCPOYHBIX KPEAYTOB;
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— OrpaHHUYEHWA B CBA3SH C HEOOCTATOYHOIH JHKBUAHOCTBIO,
MPSANOAAraloilye, YTo THBHACHAB MOTYT OBITh BHIILTAYEHEl TONBKO
TIp¥ HATHYUH BO3MOKHOCTH UX BHITUTATHI O3 YpoHa IUIg TUTaTeXecTo-
COGHOCTH NPeIPUATHA,

— OrPaHWYEHKA B CBA3M C PACIIMpeHHEM IIPOH3BOACTBA, BhIpa-
XKalHKecd B TOM, 4YTQG MHOTHE TIPERTIPHATHA, OCO0eHHO Ha
CTAHN CTAHORIECHHA, CTANKHBAIOTCA ¢ MpobaeMoli ocTpoil HeXBATKH
KAMHTAAZ I PCHHBECTUPOBAHNA

— OTPAaHHYEHHsI, CBA3AHHLIC C HHTEPECAMH aKIMOHEPOB, KOTO-
pBIE OCHOBAHE! HAa TOM, HTC B OCHOBE IMBHICHAHON TMOIMTHKH
IO/EKEH JA€XaTb NPHHUMIT MAKCHMH3aUMH COBOKYIIHOTO AN0X0Aa
aKI[HOHEPOB, HMes B BUAY POCT PLIHOMHOMR CTOUMOCTH KOMNAHNH;

— OrpaHHuYeHHA peKIaMHO-UH(OPMALMOHHOTO XapaKTepa, KO-
TOpbIe TPeOYIOT cTAOMNBHON BRININATH JUBUACHAOB INA MOLACPXKAHHS
NMONOXUTENBHOTO UMHKA KOMIMAHHH W OOITOJTHUTEALHOTO MPHEBNE-
YeHHS HHBECTOPOB M 8KLUHOHEPOB,

B COOTBETCTBHH ¢ POCCHIICKHMM 3aKOHOHNATEIBCTBOM aKLIHOHED-
HBIC 00lIECTBA WMCIOT TpaBo OOBAERAATL O BHIANTATE HUBMACHIOB
eXeKBapTanbHO, | pa3 B noaroga WIK €xeroaHo. B 1o xe spems
oOHIeCTEa HE BIpaBe MPUHHUMATL PEUIEHUE ¢ BHIIIATC AUBHACHIOR B
CNESIYIOWINX CIY4asiX, KOIZa HE TNOJAHOCTBIO OINAauYeH YCTaBHBIA
KaInuTan, OBLIeCTBOM HE BBIKYILVICHEI B MOJHOM 00beMe CODCTBEHHBIE
AKLMH, TI0 KOTOPBIM Y BAANENbIEB BOZHUKIO MPaBo TpeboBaTh MX
BLIKYNId, HA MOMEHT BblILIaThl AMBHIEHAOB OOWIECTBO ABIAETCA
6aHKpOTOM MIM CTAHET TAKOBBIM IIOC/IEé BBIILIATHI OUMBHIACHAOB W
HHBIX, VCTAHOBIEHHBIX 3aKGHOM «O6 aKIIHOHEPHBIX OOLIECTBAXY.

[Tpu paspaboTke ZMBUACHAHOH NOAWTHKH BO3MOXHO HCMOIbB30-
BaHHE TPEX OCHOBHLIX MOAXOAOB.

Koncepeamusnuiii nodxod npeanonaraeT NpUOPKTeTHOE HaITpaBleHHe
NPHUOLIAY Ha LeH PEHHBECTUDOBAHMA, €TO PEAIM3IALNA HATIPABNEHA B
NEPBYIO OUepedb Ha MHHHMH3aLHIO pHCKa notepit GHUAAHCOBOH YCTOM-
YUBOCTH KOMOAaHHH. B paMKax 3TOro NOAXOAE MCTIOAB3YETCA:

~— OCTATOMHA#% NOAUTHKE IHBHAEHAHLIX BLIFLAAT, KOTOPasA NPeamnosa-
raetT, 4To (GOHA ZMBHIEHIHLIX BHNAAT HOPMUPYETCA NOCTE TOTO, Kak
VOOBJETEOPEHD MOTPEGHOCTH NPEANPUATHA B MCTOYHUKAX PHHAHCHPO-
BAHHA, B TOM YHCAE HA HHBeCTHLUHWOHHBIE uenn. TTpeHMyLiecTBo 3TOH
NOAUTHKH 3aKJIIOYAETCA B OBecneyeHHH BLICOKOH huHaHCOBON yeToil-
YMBOCTH 32 CYET CTABHIbLHOrO poCTa COBCTBEHHOTO KANKTAIA, HENOCTA-
TOK — B HEYBEPEHHOCTH ZKLHOHEPOB B BOIMOXHOCTH TIONYYEHHS
IWBHAEHACE B OTHELHBIE NEPHOIL;

— MOAMTHKA PHEKCHPOBAHHLIX AMBUOSHIHEIX BHIMAAT, OpH KOTOpOH
BLINATA AMBHIOCHAOB HA TPOTAKEHHH MPOROKMTCALHOrO nepHoma
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OCYIIECTBIAETCA B OBHWX M TeX K¢ pasMepaX, KOTOPEIE KOPPEKTHPYIOTCA
TOMBKO MPH BHCOKHX TeMnax HHMIUMK. [IpeHMyllecTBOM NOAUTHKH
ABIABTCH YBEPEHHOCTL aKL{HOHEPOR B MIOAYYEHUU CTAbHNBHOTO A0X0NA,
HEeJOCTATKOM — OTCYTCTBHE HENOCPEACTBEHHON CBA3ZH MeX1y BeJMYH-
HOW IMBMACHIOB M CYMMOII ITosry4eRHON npHGLIIN.

Ymepernoit nodxed npeAnonaraeT cTaSHABHYIO BHINNATY FapaHTH-
POBAHHOFC MHHHMYMA W BEINIATY «3KCTpa-AHBHACHIOB» — B CAYYae
MOAY4EHUA YCTIEWHOTO BEAEHHA NEATENHOCTH H HONYYEHHA BHCOKOFD
ypoBHA NpHGHAK. Peannzauua 3TOro NoAxoda, € OIZHOH CTOPOHH,
MO3BOAAET CHU3HTE PHCKM CHWXEHHA $HHAHCOBOH YCTOMYHBOCTHM,
BOIPACTAIONIIHME APH COKpalleHyy coOCTBEHHOTO KafiWTaNna, a ¢ IpyTo#
CTOPOHB  OTBEYAET WHTEDECcaM AKUMOHEPOB, MOJYYAKIIMX cTabuib-
HEIH moxon,

Azpeccusnwii nodxod 3aKniyaeTCd B NIepBOOUYEPEAHOM ofecneyeHHA
BHICOKOTO YPOBHS AMBHAISHAHGLIX BHINAAT. Peanu3auus arpeccHMBHOrO
NooXoda crnocoGCTBYET  [EHEpPHUPOBAHHI JOTIONMHHUTENBHBIX PHCKOB
notepH (GPHHAHCOBON YCTOHYKBOCTH. B paMKax 3TOT0 noaxoda HCMonb-
3yeTCA;

— TNOJAATHKA CTAOHILHLIX IHBUAEHAOB, KOTOPASI NPEanoNaracT npu-
MEHEHHE TOATOCPOYHOTD HOPMATHBHOIO Ko3dipuuueHTa, pasHoro or-
HOWIEHHIO BEMHYMHLI IZWBHIECHAOB (N0 OOBIKHOBEHHBIM aAKIMAM) K
cyMMme pacmpegenaeMoit opubuinu. IlpeuMylnecTBo HaHHOR ITONWTH-
KH — HENOCPEACTBEHHAA CBA3L MEXIY YPOBHEM MPUOLUTH H BeNHUHHON
AMBUIEHOHBIX BHNOAAT, HEAOCTATOK — BO3MOXHBIE CYIIECTBEHHEIE
KoneGakKsad B PAIMEPE BHITLIAYHBAEMBIX AHWBHIOEHAOB, SBIAKILHECA
NpsAMbIM CHEACTEHEM Pa3fHYHON >POPeKTUBHOCTH AEATENBHOCTH KOM-
NAaHHH B OTAENbHbIE NEPHOML BPEMEHH;

— NOJHTHKA DOCTOAHHOIO BO3DACTAHHS IHBHISHAOB, KOTOpasd npei-
NOAAraeT cTabUALHBLIH POCT AMBMOEHAOR HA OOHY akmiw. TNpenmyue-
CTBO NOAHTHKH — HOPMHPOBAHHE NONOXKHTENBLHOMG HMHIXa KOMAa-
HUL, HEAOCTATOK — HEOBXOAMMOCTE OTBACYEHHA COBCTBEHHOTO KanKTa-
Na B BO3PaCTAIOWMX ©00beMax M, COOTBETCTBEHHO, BO3HHKAIOUIME
OTPAaHHYeHUS N0 BENHUYHHE PEUHBECTHPYEMON NMPUOHUTH.

BeiGop AMBHACHAHONW NOMUTHKH HEMOCPEACTBEHHO CBA3aH C
OUEHKO! HW3MeHEeHHS aXIHMOHEPHOro KanuTana NpH H3MEHEeHMH
pa3Mepa IWBUAECHAOB. DTA OlIEHKA MPOU3BOANTCA Ha OCHOBE opMy-

nol [opoHa: .
C= Ax(1+ Ty
Ka—1Ta

rie  C — CTOMMOCTL OAHO aKLiMH;
I — BeanudHa AMBWAEH[IA HA OIHY AKUHIO, BbITUIAYEH-
HAa#A B OTYETHOM NEePHOIE;
Ta — XuaaeMbtid TEMIT NPUPOCTA AMBYACHAOB;
K3 — Ko3ddULIMeHT AMCKOHTHPOBAHHS.
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B pamxax HacTosliero pa3nena U3oxkeHbl OCHOBHbBIC ITOJIOXe~
HH3, KOTOpBIE HEOOXONHMO YYHTHIBATHL NMpyu (POPMHUPOBAHHM IHBU-
JeHAHOM NOJIMTHKH KOMITaHUH, §oJiee NOAPOOHO acnekThl €€ pa3pa-
60TKH NpeacTaeneHol B [4, 10].

Bonpocsi dra camoxonmpoan

1. 4ro TaKoe KanHTan NpeanpusaTHL?

2. Yto ROHMUMAIOT AOD CTOMMOCTBI) KanmHTana M Kak ee
«CCYUTATDL?

3. Kaxk dopMupyerca onepauMorHAas NpHObUTE IPEANPUATHA?

4, Kakoit kpuTepuil NeXHT B8 OCHOBe [AMeHUd TeKylliX
PacXolOB Ha NOCTOSHHbIE U NEpeMeHHbIe?

5. Yo rakoe To4Ka He3yOLITOYHOCTH H KaK OHa onpeaenserca?

6. Kakue npaktHiecKkue TpYZHOCTH BO3HMKAIOT MPH pacyeTe
TOYKH 6e3yOBITOYHOCTH W KAKOBHI TIYTH HX TTPEOAOJIeHUA?

7. Kax cBa3aHbt Mexay cofoit KaTeropun pvicka v aepepraxa?

8. Kaknmn dakTopaMH oIpenenaioTcs IPOU3BOACTBEHHBIE
puckn? Yto nmoHuMAIoT noa 3¢PPekToM NpoH3BOACTBEHHOTO NEBe-
purika?

9. B ueM zaxmouaercs 3dbdekT duHaHCOBOTO NeBepumxka? Ot
KaKHX (pakTopoB OH 3aBHCHT?

10. Kakne HaubOonee paxHbIe acnNeKThl (GOPMHUPOBAHHA JHBH-
JeHIHOH NonUTHKU BHI 3HaeTe?
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