Tema 6. Hcmounuku punancuposanus Xo3aiucmeeHHol 0eamebHOCHu

1. Knaccuduxkauus ucmounukoe punancuposanus

Jis  mpaBuiIbHOW — opraHu3anuv  (PUHAHCHUPOBAHUS  MPEANPUHUMATEITHCKON
AESITENFHOCTU CIEAYeT KIacCCH(PHUIMPOBATh UCTOYHUKHU (prHaHCUpOBaHUsA. OTMETHM,
YTO KJIacCU(pUKAlMsi HCTOUYHUKOB (PHUHAHCUPOBAHHUA B POCCHUHCKON TMpPaKTHUKe
oTnuMyaeTcs OT 3apyOexHoil. B Poccum Bce HUCTOYHMKM (PUHAHCUPOBAHUS
MPEANPUHUMATENIBCKON JEATEIBHOCTH JEIATCA HA YETHIPE TPYIIIIbL:

COOCTBEHHBIE CPEICTBA MPEANPUATUI U OPraHU3aLUK;
3aeMHbIE CPEJ/ICTBA;

MIPUBJICYEHHBIE CPEJICTBA;

CpelICTBa TOCYIAPCTBEHHOTO OIOJKETA.

bl A

B 3apy0exHOW MpakTUKE OTIAEIbHO KIACCU(PUUUPYIOT CPEIACTBA MPEANPUATHUS U
UCTOYHUKM  (UHAHCHUPOBAHUS ero JesarenbHocTH. CpeacrBa  IpeAnpUsITHs
MOJPA3ACIISIIOTCS HAa CPeICTBA KPATKOCPOYHOI0 HA3HAYEHHUS U aBAHCHPOBAHHBbIN
KanuTaja (I0JroCpoOYHbIN CpeacTBa) MOCICIHUN B CBOIO OYEpEb MOIApa3aesieTCs
Ha 3aeMHbIH W COOCTBeHHBII KanuTajg. B panHON Kiaccupukanuu CpeacTB
IPEANPHUATHS OCHOBHBIM JIEMEHTOM SIBJISICTCS COOCTBEHHBIN KammuTal.

CyuiecTByeT elie OJWH BapUaAHT KJIacCU(UKAIMU CPEJICTB MPEANPUSATHUS, TI€ BCE
CpEeACTBa ACIATCS HA COOCTBEHHBIE U NPUBJICYCHHBIE.

K co0cTBEeHHBIM cpeacrsamM NPEANPUATHA B OTOM CIIydac OTHOCATCA:

« YCTaBHbIM KanuTan (CpeacTBa OT MPOAAKH aKUMUA M NAeBbIe B3HOCHI
YYACTHUKOB WJIH yUpeauTeneil);

« BBIpyYKa OT peajln3aluu;

« AMOPTHU3ALMOHHBIE OTYUCIICHUS;

« 4ucTas NpUObLIb IPEANPUATHUS;

« pe3epBbl, HAKOIUICHHbIE TPEANPUATHEM;

« MpOYME B3HOCHI IOPUJIMYECKUX U  (u3Mueckux Juil  (1eseBoe
(vHaHCHpOBaHUE, MOKEPTBOBAHUS, OJIArOTBOPUTEIBHBIE B3HOCHI).

K npuBJ/ie4eHHBIM CpeICTBAM OTHOCSTCS:

« CCyJibl OAaHKOB;

« 3aEMHBIC CPEJICTBA, TOJYYCHHBIC OT BBITYCKa OOJIMTaIlN;

« CpEJICTBA, OJYYCHHBIC OT BBIITYCKA aKIUH U IPYTHUX IICHHBIX OyMmar;
« KPEIUTOPCKas 3aJI0JDKCHHOCTD.

B 3apyOexHON NpakTHUKE CYIIECTBYIOT Pa3IMYHbIE MOAXOJ]bI K KiacCU(UKALUU
HMCTOYHUKOB (PMHAHCUPOBAHUS JACATEIHPHOCTH MIPEATPUSTHS.
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CorymacHO OJHOMY BapHWAHTY BCE WCTOYHWKH (PUHAHCUPOBAHMS JEISTCS Ha
BHYTPEHHHE U BHEILIHHE.

K BHYTpeHHUM HCTOYHMKAM (PMHAHCHPOBAHMSA OTHOCSTCS COOCTBEHHbIC
CpEeIICTBA MPEANPUSITHS.

K BHeIIIHUM MCTOYHHKAM OTHOCSITCS:

« CCyJibl OQaHKOB;
« 3aEMHBIC CPEJICTBA U T.].

2. Cocmae coOCmMEeHn020 KAanumaida u coOCmeeHHbIX (QUHAHCO8bIX DecypCcoé
npeonpuamusi.

OUHAHCOBYI0 OCHOBY TMpPEANPUATHS MNPEACTaBiIsieT CHOPMUPOBAHHBIA UM
coocTBeHHbIH KanuTal. [loag coOCTBEHHBIM KallMTaJoOM IOHUMAaeTcs oOuias cymma
CPEICTB, IPUHAAIEKALMX NIPEANPUATUIO HA IPABaX COOCTBEHHOCTH U UCII0JIb3YEMBbIX
UM Uit popMUpoBaHMsT akTUBOB. CTOMMOCTb aKTHBOB, C(OPMHUPOBAHHBIX 3a CYET
MHBECTUPOBAHHOTO B HUX COOCTBEHHOI'O KaluTalsla, MPEACTaBIsSeT COOOM «UHCThbIE
AKTUBBI IPEANPUITUY.

OO6masi cymma COOCTBEHHOIO KamuTaja TMpeJupHUsITHS OTPaKaeTcs HWTOTOM
nepBoro pasnena «llaccuBa» otduerHoro Oananca. CTpyKTypa craTed 3TOro pasjaena
MO3BOJISIET YETKO MACHTHU(PUIUPOBATH MEPBOHAYAIIBHO MHBECTUPOBAHHYIO €0 4YacTh
(T.e. cyMMy CpEJICTB, BJIOXKEHHBIX COOCTBEHHUKAMU NPEANPUATHS B IPOLIECCE €ro
CO3/1aHUs1) M HAKOIUIEHHYIO €ro 4acThb B IIPOLIECCE OCYIECTBICHUs d()PeKTUBHON
XO3SIMCTBEHHOU JI€SITEJIbHOCTH.

OcHOBY mepBOil 4acTH COOCTBEHHOIO KamuTala HPEANpUATHS COCTABISIET €ro
YCTaBHOW KaITUTAJL.

BTOpYIO 4acTh COOCTBEHHOI'O KamuTana MpeaACTaBAIOT  JOIIOJIHUTCIBHO
BJI0>KCHHBIM KalluTall, pCSCpBHBIﬁ KaliuTall, HCPaCIpCACICHHAA HpI/I6BIJII> )41
HCKOTOPLIC APYTHUC €TO BUJIBI.

@dopMupoBaHue COOCTBEHHOIO KalWTaja MOPEeANpuATHsS MNOJYMHEHO JIBYM
OCHOBHBIM LIEJISIM:

1. ®opMupPOBaAHUIO 32 CYET COOCTBEHHOr0 KANMMTAJIA HEOOXOAUMOro o0beMa
BHEOOOPOTHBIX aKkTHMBOB. CymMma COOCTBEHHOrO  KamuTana MpeaIpHsTHs,
aBaHCHUPOBaHHAsI B Pa3HOOOpa3HbIC BHUJBI €r0 BHEOOOPOTHBIX AKTHBOB (OCHOBHBIE
CPEACTBA; HEMATEPUAJIbHbBIE aKTUBbI; HE3aBEPILICHHBIE CTPOUTENBCTBO; JOJITOCPOUYHBIE
(VHAHCOBbIE WHBECTUIIMM | Jp.), XapaKTepU3yeTcs TEPMUHOM COOCTBEHHBIM
OCHOBHOM KamuTall.
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CyMMy COOCTBEHHOTO OCHOBHOTO KamWTaja MPEANPHUSATHS PACCUYUTHIBAIOT TIO
cienyrwieit hopmyiie:

CK,. =BA-JI3K, .

rie CKoc — cymma COOCTBEHHOIO OCHOBHOIO KamuTasia, C(HOPMHUPOBAHHOIO
MPEeANPUATHEM;

BA — o06m1as cymma BHEOOOPOTHBIX aKTUBOB TIPEANIPHUSATHUS,

JA3Kg — cyMma [O0ATOCpOYHOrO 3a€MHOr0 KaluTalla, HCMIOJIb3yeMOro Jis
(buHAHCUPOBAHUS BHEOOOPOTHBIX AKTUBOB MPEANPUSITHSI.

2. ®opMHUPOBAHHUIO 32 CYET COOCTBEHHOI0 KANMMTAJa ONpeaeieHHOro o0beMa
000poTHBIX akTUBOB. Cymma CcOOCTBEHHOrO KamWTajia, aBaHCHUpPOBAaHHAs B
pa3HoOOpa3Hble BHUIBI €r0 OOOPOTHBIX AaKTHUBOB (3amachl CHIPbS, MaTEpPUATIOB U
noiyhadpukaroB; 00BEM HE3aBEPIIEHHOTO MPOW3BOJCTBA; 3amachl T'OTOBOM
MPOIYKIIUN;, TEKYIIYIO JICOMTOPCKYIO 3aJ0JKEHHOCTH; JEHEKHBIC AKTUBBI M p.),
XapaKTepu3yeTcsi TEPMUHOM COOCTBEHHBIM OOOPOTHBIN KanmuTall.

CyMMy COOCTBEHHOTrO OOOPOTHOTO KamuTana MNPEANpUsITHS PACCUYUTHIBAIOT IO
cienytouei hopmyse:

C&os = QA - JI5K: - E3KE.

rie CKy — cymMma coOCTBEHHOro OOOpPOTHOrO KamuTana, c(hOpMHUPOBAHHOIO
OPEINPUITHEM;

OA — o0mras cymMmma 000pOTHBIX aKTUBOB MPEIITPHUITHS;

3Ky — cymma A0JrocpoyHOrO 3aEMHOIO KalluTalla, HCIOJIb3YyEMOro IS
(¢uHaHCcHpOBaHUsl 00OPOTHBIX, AKTUBOB MPEIPUATHUS;

K3K — cymMa KpaTKOCPOYHOrO 3a€MHOr0 KalWTalla, I[PUBICYEHHOIO
MPEAIPUATUEM.

VYropaBieHue COOCTBEHHBIM KalUTAJIOM CBSI3aHO HE TOJBKO € 0OOecreyeHueM
3¢ ()EKTUBHOIO KUCIONIB30BAHUS YKE HAKOIUICHHOW €ro 4acTu, HO U ¢ POpMUPOBaAaHUEM
COOCTBEHHBIX (PUHAHCOBBIX PECYpPCOB, OOECIEUMBAIOLIUX MPEICTOAIICEC PA3BUTHE
npennpuatusa. B nponecce ynpasienust popMupoBaHUEM COOCTBEHHBIX (PMHAHCOBBIX
pPECYPCOB OHM KJIaCCU(DULIUPYIOTCA 10 UCTOYHUKAM 3TOTr0 (POPMHUPOBAHUSI.

B coctaBe BHYTpEHHUX MCTOYHUKOB (popMUpOBaHUS COOCTBEHHBIX (DMHAHCOBBIX
pecypcoB. OCHOBHOE MECTO MPHUHAJJICKUT MPUOBUIH, OCTAIOUIEHCS B PACIIOPSKEHUN
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NpEeAnpUATAs, — OHa (OPMHUPYET MPEUMYIIECCTBEHHYIO YacTh €r0 COOCTBEHHBIX
(hMHAHCOBBIX PECYPCOB.

Ol'[pCI[CJICHHyI-O PoOJib B COCTAaBC BHYTPCHHUX HCTOYHHUKOB HI'PAKOT TAaKKCE
AMOPTHU3ALIUOHHBIC OTUUCIICHUA; XOTA CYMMY COOCTBEHHOI'0 KamuTalia MNpCaApuATHIA
OHH HC YBCINYHNBAIOT.

[Ipoune BHYTpEHHHE MCTOYHHMKM HE WIPAIOT 3aMETHOM poyin B (POPMHPOBAHUU
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB MPEANPUATHS.

B cocTtaBe BHeIIHHX HMCTOYHMKOB (opMUpOBaHUS COOCTBEHHBIX (DMHAHCOBBIX
pPECYpPCOB  OCHOBHOE  MECTO  NPUHAUICKUT  NPUBICYEHUIO  MPEAIPUATHEM
JONOJIHUTENIBHOTO MAaeBOro WM akKIUMOHEpHOro kKanurtana. JUisi  OTHEIbHBIX
NPEANPUATAA OJHUM U3 BHEIIHUX HCTOYHUKOB (OPMHUPOBAHUS COOCTBEHHBIX
(DMHAHCOBBIX PECYPCOB MOXKET SIBISATHCA TNIpelocTaBisieMas UM 0e3BO3Me3IHas
(punancoBasi noMoub (Kak MPaBUIIO, TaKasi MOMOIIb OKAa3bIBAETCS JUIIL OTJEIbHBIM
roCyJIapCTBEHHBIM MPEANPUSITUSIM PA3HOTO YPOBHS).

B uymcino npoyumx BHEHIHUX HMCTOYHUKOB (OPMHUPOBAHMS  COOCTBEHHBIX
(MHAHCOBBIX  pPECYypcOB  BXOJAT  OECIUIAaTHO  MepefaBaeMble  MPEANPHUSTUIO
MaTepHallbHbIE U HEMaTepHUalIbHbIE aKTHBbI, BKIIFOUaeMbI€ B COCTAB €ro OaliaHca.

[IpuymMHO)KE€HHE COOCTBEHHOI'O KamuTalda HPEeANnpusiThs CBSA3aHO B IEPBYIO
ouyepenb C yInpaBieHuEM (POPMHUPOBAHUEM €TO COOCTBEHHBIX ()MHAHCOBBIX PECYPCOB.
OcHOBHOI1 3a/1a4€il ATOro ynpasieHus sSIBISIETCS 0OecreueHrne He00X0IMMOTO YPOBHS
caMO(UMHAHCUPOBAHUS PA3BUTUA XO3AUCTBEHHOW JESATENbHOCTU MPEANPUATHS B
IIPEJICTOSILEM IIEPUOJIE.

1. Anamm3 dopmupoBanusi COOCTBEHHBIX (HMHAHCOBBIX PeCypcoB
NpeInpusATHSA B MNpeaumiecTBywlieM mnepuoae. llenpbo Takoro aHanmmsa sBISETCS
BBISIBJICHUE TMOTSHIMAIA (OPMUPOBAHUS COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB M €T0
COOTBETCTBHS TEMIIaM Pa3BUTHUS MPEATPUSTHS.

« Ha nepBoii cranguu aHanu3a u3ydaroTcss oOUi 00beM (OpMHUpPOBAHUS
COOCTBEHHBIX (DMHAHCOBBIX PECYpCOB, COOTBETCTBHE TEMIIOB MPUPOCTA
COOCTBEHHOI'0 KalldTaja TeMIlaM MPUPOCTa aKTUBOB M O0BbEMa pearnu3yemMoil
OPOIYKIUHU MPEANPUATHS, TUHAMUKA YJEIHHOTO Beca COOCTBEHHBIX PECYPCOB B
obmiemM, obObeme QopMupoBaHusi (UHAHCOBBIX PECYPCOB B MPEAIIAHOBOM
IepHoJIe.

« Ha BTOpOI#i cTamu aHann3a pacCMaTpUBAIOTCS BHYTPEHHUE M BHEIIIHUE
WUCTOYHHUKU (HOPMHUPOBaHMSI COOCTBEHHBIX (DMHAHCOBBIX pecypcoB. B mepmyro
ouepelb M3y4daeTrcs COOTHOLIEHWE BHEIIHUX M BHYTPEHHHUX HCTOYHHKOB
¢dbopMupoBaHus COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB, a TaKXKE CTOMMOCTH
MPUBJICYECHUS] COOCTBEHHOI'O KAalMTAaJla U3 Pa3IMYHbIX UCTOUYHUKOB.

« Ha tperbeii cranuu aHanu3a OLEHUBAETCS JOCTATOYHOCTh COOCTBEHHBIX
(MHaHCOBBIX pecypcoB, CHOPMUPOBAHHBIX HA MPEANPUITHH B MPEANTIaHOBOM
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nepuoze. Kpureprem Takoi OLEHKM BBICTYIIAET MOKA3aTENb «CyMMBI IIPUPOCTA
YUCTBIX aKTUBOB NpEaNpuATHs». Ero 1nHaMuka oTpa)xxaeT TEHACHUHUIO YPOBHS
00€CIEYEeHHOCTH Pa3BUTHUSI NPEANPUATHS COOCTBEHHBIMU (PMHAHCOBBIMHU
pecypcamu.

2. Onpenesnenue o0med MOTPEOHOCTH B COOCTBEHHBIX (PMHAHCOBBIX pecypcax.
DTta MoTpeOHOCTH ONPEACIISICTCS 0 CIeAYIoNIeH dhopmyiie:

M, <V,
nmz- iu{}c "-CK.H‘F]._IP,

rne Iopy — o0O0mas noTpeOHOCTP B COOCTBEHHBIX (DMHAHCOBBIX peECypcax
MPEANPUSATUS B TUIAHUPYEMOM TIEPHOJIE;

IT  — o6mas moTpeOHOCTh B KanmuTasie Ha KOHEIl IJITAHOBOTO MEPHO/IA;

Y « — IUIaHUPYEMbId YyJENbHBIM BeC COOCTBEHHOrO KamuTajga B 0OIeil ero
CYMME;

CK,, — cyMMa coOCTBEHHOI0 KaluTaja Ha HayaJjlo IJIAaHUPYEMOTOo NEpHO/Ia;
II,, — cymma npuObLIM, HAIPaBIsEMON HAa NOTPEOICHNE B IIIAHOBOM IIEPHOJE.

3. OHeHKa CTOMMOCTH NPUBJCICHUA COOCTBEHHOI'0 KanmuTaJjia u3 PAa3JINIHBIX
HCTOYHUKOB. Takas OOCHKa IIPOBOAUTCA B pa3pe3c OCHOBHBLIX 3JJICMCHTOB
COOCTBEHHOTO KalimTalia, (I)OpMI/IpyCMOI“O 3a CUCT BHYTPCHHHX W BHCIOHUX
HCTOYHHKOB.

4. OOecnmeyeHne MAKCHMAJIBHOTO oO0beMa TNPHBJIEYEHUA COOCTBEHHBIX
(pMHAHCOBBIX pecypcoB 3a cYeT BHYTPEHHMX HCTOYHHUKOB. [Ipu wu3bickanuu
pe3epBOB poOCTa COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB 3a CHET BHYTPEHHHX
MCTOYHUKOB CIIEAYET MCXOIUTh M3 HEOOXOAMMOCTH MaKCHUMM3AIMH COBOKYITHON HX
CYMMBL.

Y1+ AQ - COP,, .,

rae UIl — nnanupyemasi cyMMa YUCTOM MPUOBLUIN IPEANPUATHS;
AQ — wiaHupyemMas CyMMa aMOPTU3aLMOHHBIX OTYNCICHUY;

COP ... — MakcuMajibHas CyMMa COOCTBEHHBIX (DHHAHCOBBIX PECYPCOB,
(bopMHpYEMBIX 32 CYET BHYTPEHHUX UCTOYHHUKOB.

5. Oo0ecneyenne HeoOXOAUMOro o0beMa MNPHUBJICYEHUSI COOCTBEHHBIX
(puHAHCOBBIX pecypcoB M3 BHEIIHUX UCTOYHHUKOB.
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[TorpebHOCT, B TpHBICYECHUH COOCTBEHHBIX (PHMHAHCOBBIX PECYpCOB 3a CYET
BHEIIHUX UCTOYHUKOB PACCUUTBIBAETCS MO CileaAyrolen popmyie:

AC®P,, 0y =14 ~ACDP,, .,

rie ACOPuey — TOTPEOHOCTh B MPHUBJICUCHUH COOCTBEHHBIX (DHMHAHCOBBIX
PECYpPCOB 3a CUET BHEIIHUX UCTOUYHUKOB;

Il 4p — 0OmIasg noTpeGHOCTb B COOCTBEHHBIX (DMHAHCOBBIX pecypcax MpeApHUsITUs
B IUTAHUPYEMOM TEPUOJIE;

AC®P,,,; — cyMMa COOCTBEHHBIX (MHAHCOBBIX PECYPCOB, IUIAHUPYEMBIX K
IPUBJICUCHHUIO 32 CUET BHYTPEHHUX UCTOYHUKOB.

6. OnTuMu3anusi COOTHOLIEHMS BHYTPEHHHX M BHCIIHHX HCTOYHHMKOB
¢popmupoBaHusi coOcTBeHHbIX (UHAHCOBBIX pecypcoB. Ilponecc  3Toii
ONTHUMH3aLHN OCHOBBIBAETCS HA CIEAYIOUINX KPUTEPUSX:

a) oO0ecredYeHWW MHHHMAJIbHOW  COBOKYIHOM CTOMMOCTH  TPUBIICYCHHUS
COOCTBEHHBIX (DMHAHCOBBIX pecypcoB. Ecim CTOMMOCTh MpHBIIEUEHUS COOCTBEHHBIX
(DMHAHCOBBIX PECYPCOB 3a CYET BHEIIHUX HCTOYHUKOB CYIIECTBEHHO TPEBBIIIACT
IUIAHUPYEMYIO CTOMMOCTb TPUBJCYCHHS 3aE€MHBIX CPEACTB, TO OT TaKOTO
dbopMHpOBaHUS COOCTBEHHBIX PECYPCOB CIIEIYET OTKA3aThCH,

0) obecnie4eHN COXpaHEHUsl yIpaBJieHUs MPEANPUATHEM NEPBOHAYAIBHBIMHU €0
yapeauTenasiMi. PoCT JOMOTHUTENBHOTO MAeBOTO WM aKIMOHEPHOTO KamuTajia 3a
CYET CTOPOHHUX HHBECTOPOB MOKET IMPUBECTHU K MOTEPE TAKOW YIPABISIEMOCTH.

OddexTuBHOCTD  pa3paOOTaHHOW TMOJUTUKH  (POPMUPOBAHUS  COOCTBEHHBIX
(bMHAHCOBBIX pecypcoB OIICHUBAETCS c MIOMOIIBIO koadpurmenTa
caMO(pUHAHCUPOBAHUS PA3BUTHS MPEANPHUITHS B TIPEACTOSIIEM TIEPHOJIE.

Koaddunment camopruHancupoBaHusi pa3BUTHUS MPEANPUSITHS PACCUUTHIBAETCA 110
cienymoluei popmyie:

CoP
Kep =
AA+ Hm

rie Ko — KodbduuueHT caMobHHAHCUPOBAHUS IPEACTOSILETO Pa3BUTHS
npeanpusatus,; COP — mmanaupyembiii o0beM (hopmupoBaHUS COOCTBEHHBIX
(hMHAHCOBBIX PECYPCOB;

AA — UIaHUPYEMBIN IIPUPOCT aKTUBOB IIPEAIPUATHS;
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II.yp — mnaHupyeMbli 00BEM pPACXOAOBAHUSA COOCTBEHHBIX (DMHAHCOBBIX

PECYpCOB MPEANPUATHUS HA LIEJIA MOTPEOICHUSI.

3. Ynpasnenue gpopmuposarnuem onepauuoHHoil npudbLIU HA OCHOBE CUCHEMBL
«B3aumoceazv uzdepicek, odvema peanuzayuu u npudbLIUY

OcHOBY BaJIOBOM MpHUOBUIM TPEANPUATHS COCTABISET €ro OIepalMoHHas
npuObuib.  [loaToMy  ympaBineHue (GopMupoBaHMEM TPUOBUTH  MPEATNPHUATHS
paccMaTpHUBaeTCs B MEPBYIO ouepeAb Kak Mporecc (pOpMUPOBAHUS MPUOBLIM OT
peanu3aluu ero npogyKIHH.

MexanusMm ympaBiaeHus: (HOPMHUPOBAHUEM OIEPAIMOHHONW MPUOBLIM CTPOUTCA C
Y4E€TOM TECHOM B3aMMOCBSI3U 3TOTO IOKa3aTels ¢ 00bEeMOM peaan3aluy NpoayKLHUH,
JOXO/0B W M3JepKeK mnpennpusatus. CucremMa 3TOM B3aUMOCBS3H, IOJIyYUBLIAs
Ha3BaHue «B3auMocBsA3b U3AEpKeK, 0oObeMa peanu3alud U MPUObUIN» TO3BOJISET
BBIJIETIUTH POJIb OTICNIBHBIX (PAaKTOPOB B (DOPMHPOBAHUH ONEPAIIMOHHON MPUOBLIN U
obecnieunTh 3G(HEKTUBHOE YIIPABICHUE ITUM MPOIIECCOM Ha MPEATPUSITHH.

MexaHu3M 3TOH CHCTEMBbl MpeaycMaTpuUBaeT MocienoBaTeabHOe (HOPMUPOBAHUE
Map>KMHAJIHOM, BaJIOBOW W YUCTOU MPUOBLIN MPEIPUSITHUS.

Pacuer MapxkuHanbHOM  omepanMoOHHON mnpuObM  (Mmo) npeanpusaTus
OCYIIECTBISETCS MO CIECAYIOMNUM (HOpMyIaMm:

MI1, = B, - HAC - P e ;: MIT, =Y, — Hpoer »

B/ly — cymma BajioBOro oneparMoHHOIro J0X0ja B pacCMaTpUBAEMOM IMEPUOJIE;
Y/l — cyMMa YUCTOTO ONEPALMOHHOI0 J0X0/1a B pACCMaTPUBAEMOM IEPHO/IE;

N, 0er — cymMMa nocTosiHHBIX onepaimonHbix usnaepxkex; HAC — cymma nHanora
Ha J100aBJICHHYI0 CTOMMOCTh W APYIHMX HAJOTOBBIX IUIATEXKEH, BXOASAIIMX B LEHY

POIYKITUH;

Pacuer BanoBoil onepalMOHHON MPUOBLIM NPEANPUATHS MPOU3BOJUTCS MO TaKUM
AITOPUTMaM:

BIl,=BA,-HAC-H,; BIl, =Y, -H,;
BIl, = MII, - W, ,
Ny — coBokymHas cymMMa ONepaluOHHBIX U3IEPKEK;

M o, — cyMMa NEPEMEHHBIX ONEPALMOHHBIX U3JIEPIKEK;



8

Pacuet uuncroit oneparmonnon npubsumn (UI1,) npeanpusiTis ocymecTBiseTcs Ha
OCHOBE Takux (popmyd:

UIl, = B4, -HAC-HIT-H_; UM, =491, -H, -HII1;
UM, =MF1-M,, ~H1; 4r, =B, -HI,

HIT — cymma Hanmora Ha mpuOBLIbL U APYTHX 00s3aTEIBHBIX IJIATEXKEH 3a CUeT
MPUOBLITH.

B mponecce ynpapneHuss GopMUpPOBAHUEM OIEPAMOHHONW MPUOBLIM Ha OCHOBE
cucteMbl «B3auMOCBsI3b M3JAEPKEK, 00beMa peanu3ali U NPUObUINY TPEANPUSITHE
pelIaer psij 3aaay:

1. Omnpenenenune o0bemMa peaJu3anuyv TMNPOAYKIUHU, 00ecneYNBAIONIETO
0e3y0OBITOYHYIO ONIEPALMOHHYIO 1eATEJIbHOCTh B TeUeHHe KOPOTKOI0 Mepuojaa.

JIist TOCTHMIKEHMSI «TOYKU 0e3yObITOUHOCTH» WU («IOpora peHTaO0EIbHOCTHY)
cBoell omeparmoHHo# nesrenbHocTH (Th) npennpustue J0DKHO 00€CTIeUUTh TaKOH
o0beM peanu3aly MNPOAYKIMH, MPU KOTOPOM CYMMa YHCTOTO OINEPAlMOHHOTO
0X0Ja CPaBHAETCS C CYMMOM H3JEPKEK — KakK IOCTOSHHBIX, TAK U MEPEMEHHBIX.
DTO yCIOBUE MOXKET OBITh BBIPAKEHO CIEAYIOIIMMH PaBECHCTBAMMU:

r_,...-—"".Bﬂﬂz ”0+Hﬂc

TH
T, = U,

COOTBETCTBEHHO CTOMMOCTHOM o0bem peaju3anuu NPOAYKIMH,
00ecreynBaoIINi TOCTUKEHUE TOUKH 0€3yOBITOUHOCTH B KOPOTKOM MEPUOJIE, MOKET
OBITH OMPEJIENIEH MO CIAeAYIOIUM (popmyiam:

CP.¢ =M; Cpmzw.
v'm_yun:p ya«m

rie CP,g— CTOMMOCTHOW O0BEM peanu3aluu MPOAYKIHH, OO0ECreYNBAIOIINN
JTOCTIKEHHUE TOYKH 0€3yObITOUYHOCTH OIEPAIMOHHONW JEATEIbHOCTH MPEANPUITHS B
KopoTkoMm Tiepuonie; M oo — CYMMa TIOCTOSIHHBIX OTEPAIIMOHHBIX H3EPIKEK
(Hem3MeHHas B pacCMaTpUBAEMOM TIEPHOIC);

Yu — YPOBEHb UHCTOTO OMNEPAMOHHOTO [I0XO0Jla K O00beMy pean3aluu
NpOAYKIHH, %0;

Y4 nep — YPOBEHb IIEPEMEHHBIX OINEPALUOHHBIX M3JEPKEKK 00bEMY pealu3aluu
poayKIuH, %o;
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¥Yun — YPOBEHb MapKMHAJIBHOW ONEPAlMOHHOW MPUOBLIM K 00bEMY peanu3aluu
npoayKuud, %.

HatypanbHblii 00beM peajnu3anun MPOAYKIIHN, 00CCIICUNBAONINI JOCTHKCHUE
TOYKU 0€3yOBITOUHOCTH OICPAIMOHHOW JCATCIBHOCTH MPEANPUITHS B KOPOTKOM
MIePUO/IC, MOXKET OBITh ONIPEACIICH MO CICAYIOMNUM (hOpMYyJIaM:

ueu (an = 1!"'Iru.' nep )X uan
HP. = Hnoer X100
3)-MI-'I‘ X I-Jve:l'l
rie HP,; — HaTypaibHbli 00BEM peaiu3aluy MNPOAYKIHUH, 00eCIeUUBAIOIINMA

JOCTHKEHUE TOYKU 0€3yOBITOUHOCTHU OINEPALMOHHOW JIEATEIbHOCTH MPEANPUSITUS B
KopoTkoMm niepuojie; e, — 1eHa eAuHuIIbl peain3yeMon NpoayKIUH;

2. OmnpeneneHue o0beMa peaau3anuv MNPOAYKIHH, O0ecHeYrBAKOIIETo
0e3yObITOYHYI) ONEPANMOHHYI0 [1eATEJbHOCTL B [UIMTEJIHbHOM TMEepHOJe.
OnepanvoHHasl JNEATENbHOCTh B JUIUTEIIBHOM MEPUOJE MO CPABHEHUIO C KOPOTKUM
MEPUOAOM MPETEPIICBACT CIACAYIOUME OCHOBHBIE U3MEHEHUS:

a) ¢ poctoM oObeMa peanu3alri MPOAYKIMH TEPUOJUYECKA BO3pPACTaIOT
NOCTOSIHHBIE OINEPALMOHHBIE HW3AEPKKU. IJTO CBA3AHO C YBEJIMYECHHEM IapKa
MCITIOJIb3yeMbIX MAIIuH U 000py0BaHus (UTO MPUBOAUT K POCTY aMOPTU3AIMOHHBIX
OTUYHUCJICHUH), TIOBBIIIEHUEM YHUCIEHHOCTH PAOOTHUKOB ammapara ympaBieHus (4YTo
MPUBOJIUT K POCTY PACXOJI0B Ha €r0 COJIEPHKAHUE) U T.IL.;

0) C HAaCHIIEHUEM pBbIHKAa B pe3yJibTaTe pocTa oO0beMa peaau3aluu MPOoAYyKIUU
NPEANPUATAE  BBIHY)KJICHO  CHW)KaTh  YPOBEHb  II€H, YTO MPUBOJUT K
COOTBETCTBYIOIIEMY YMEHBIICHUIO TEMITOB POCTa YUCTOTO OTMIEPAIMOHHOTO I0X0/1a;

B) 3a cuer 0ojiee PKOHOMHOTO WCIOJB30BAHMS CBHIPbS M MaTEPHAIIOB, POCTa
MIPOU3BOJIUTEIIBHOCTH TpPy/Zla OIEPALIOHHOTO IMepCcoHana, YKPYIHEHUS MapTUil
3aKyIAeMOro ChbIpbsi U OTTPYKAEMOW MPOJYKIMH IMOCTEIEHHO CHHXKAETCA YPOBEHb
MEPEMEHHBIX ONEPALMOHHBIX U3JIEPKEK HA CIUHUILY MPOYKIIHH.

Bce 5T wu3MeHeHHMsT B CHUIly B3aMMOCBSI3M PAaCCMOTPEHHBIX (PAKTOPOB ¢
OTNEepallMOHHON MPUOBLIBIO CYHIECTBEHHO BIUSIOT HAa (HOPMUPOBAHUE €€ CYyMMBI.

B cuiy TpanchopMupyronmxcsi yCJIOBUI ONEPallMOHHOW JEATeIbHOCTH TOYKa
0€3yOBITOYHOCTH MTOCTOSTHHO MEHSIET CBOE 3HAaYEHHE, T.€. TpeOyeT ropasao OOIbIIEro
o0bema peanu3alnuy B CpaBHEHUU C npeapaymm nepuogom (P61 < P,62 < P163)-
COOTBETCTBEHHO MEHSIETCS U CyMMa BaJIOBOM ONEpPalMOHHON MPUOBLIH, MMOITYYaeMOil
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NPEANPUATAEM B CWIY MEHSIOIIMXCS YCIOBUM OIEPALlMOHHON JESATENBHOCTH HAa
KQ)KJIOM JTare.

NHbpIMH ~ cnoBaMu,  JUIMTEIBHBIA  I[EPUOJ  ONEPALMOHHONW  JIEATEIBHOCTH
NPEANPUATHS MOXKET ObITh PA3JI0KEH HA Psii KOPOTKUX €€ MEePUoA0B (C HEM3MEHHBIMU
YCJIOBUSIMH), YTO TO3BOJISIET UCIOJIb30BATH MIPU pacyueTax ajllfOPUTMbI, XapaKTEPHBIE
JUISE KOPOTKOTO mepuopa. B cBsizu ¢ 3tuM, mocnenyronme 3agaun (popMupoBaHUs
BaJIOBOM W JPYTrUX BHUJOB OMNEPAIIMOHHOW MPUOBUIA C HMCIOJb30BAHUEM CHCTEMBbI
«CVP» OyayT paccMOTpeHBI B paMKax KOPOTKOTO Tepuoaa ONepPaluOHHOM
NEATEIBHOCTH MPEAIPUSATHS.

3. Onpeaesenne Heo0X0AMMOro o0bemMa peajM3allud  NPOAYKLMH,
o0ecreynBAKOLIEr0 A0CTHKEHUE 3AIIAHMPOBAHHOM (LeseBOil) CyMMbl BaJIOBOM
ONepauMoOHHOM NPUOBLIM. DTa 3a7aya MOXXET MMETh M OOpaTHYIO IOCTaHOBKY:
OTpeJIeJICHHE TJIAHOBOM CYMMBI BajOBOWM OMNEPALMOHHON MPUOBUIM TPHU 33JaHHOM
IUIAHOBOM 00bEME peann3alui IPOAYKIHH.

[Ipn 3amnanupoBaHHOiW cymme BanoBoil npuObuin (BOIly) miaHoBbIA 00beEM
peanuzanuu NpPOAYyKUHUHA MOXKET ObITh ONpPEAENIeH Ha MPEANPUATHU MO CIETYIOUUM
dhopmynam:

CcP,. = (BOTT,, + M ype, )x100
Y'I.ﬂ o yﬂ nep k
cp, - (BOM, + U,y )%100 ‘

v

Ll

rae CProp — CTOMMOCTHOM 00BbeM peanu3aiu NpOoAYKIUH, 00ecredrBaOIINN
(dbopMHpoBaHUE TJIAHOBOW CYMMBI BaJIOBOM ONEPAIIMOHHON TPUOBUTH MPEITPHUSITHS;

N, 10cr ~ TUTAHOBAS. CyMMA NOCTOSTHHBIX U3JEPHKEK;

Yui — YPOBEHb YHCTOrO OIEPAIlMOHHOrO J0X0Jia K O0BbeMYy pealu3aluu
npoaykuuu, %;

Y nep — YPOBEHB IIEPEMEHHBIX ONEPALMOHHBIX M3JEPKEK K 00beMy peaan3alun
npoxykiuun, %;

Yur — YPOBEHb MapKMHAIBHON ONEparlMOHHON MPUOBUIM K 00bEMY peah3aluu
npoaykuuu, %.

COOTBETCTBEHHO, HaTypaJIbHBIN o0beM peanuzaiuu IPOIYKIIUH,
obOecrieunBaOmuii  (HOPMUPOBAHWE ITUTAHOBOW CYMMBI BajJOBOWM OMEPAIMOHHOM
MPUOBLUIN, MOXET OBIThH ONMPEJIENICH MO CIAEAYIONUM (hopMynam:
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(BOTT, + Moo X100 . pp (BOM, + W oy }xm!
an_yuncp )xul:n Y”"xue“

rie HPrpn —HaTypanbHblli 00beM peanu3aliud MPOAYKIUH, 00eCIeUnBaIOIIUMA
(dbopMHpoBaHUE MJIAHOBOW CYMMBI BaJIOBOM ONEPALIMOHHON MTPUOBUTH MPEITPUSITHS;

I, — ruraHoOBas LIEHA €IWHULBI PEATIN3YEMOU NPOIYKIINH;

4. OnpenesieHue CyMMBbI «Ipeaesia 0e30MacHOCTI (MJIHM «3a1aca MPOYHOCTH)
NpeanpusiTus, T. €. pa3Mepa BO3MOXKHOIO CHHKeHHMs o0bemMa peaau3aluu
NPOAYKIMHA B CTOUMOCTHOM BBIPAKEHUM NPH HeOJIATrONPUATHON KOHBIOHKTYpeE
TOBAPHOI0 PBIHKA, KOTOPbIM MO3BOJAET €My OCYLIECTBJIATH NPHOBLIbHYIO
onepalMoOHHYI0 JAesATeJbHOCTh. «llpenen OGe3zomacHocTH» («3amac MPOYHOCTH)
OIpeneiieT BO3MOXKHBIE TPAHUIIBI MAHEBPA NIPEANPUATHSA, KaK B LICHOBOM IOJIUTHUKE,
TaK ¥ B CHIKEHUU HaTypajlbHOro o0beMa MPOU3BOJICTBA U pean3aliy IPOAYKIMH B
IIPOLIECCE OCYLIECTBJIECHUS ONEPAlMOHHOW JIEATEIbHOCTH B HEOIAronpUsTHBIX
PBIHOYHBIX YCJIOBUAX (CHMXKEHHS CIPOCA, YCUIIEHUSI KOHKYPEHLUH U T.I1.).

B cTronmocTHOM BbIpa)keHUHU Tipenies 0€30MacHOCTH ONEPAMOHHON e TENbHOCTH
NOpEeANpUsATUs PACCUUTBIBACTCS MO cieaytomen hopmyre:

Ns,=CP,.—CPys,

rie [Ibc — crouMocTHOW 00beM peanu3anuu MPOAYKIUH TPEATPUSITHS,
o0ecrnieunBaroIIUi Ipeies1 0€30MacHOCTH.

[Ipenen 6Ge3omacHoCTH (3amac MPOYHOCTH) MOXKET OBITh BBIPAKEH HE TOJBKO
a0CONIOTHOM, HO W OTHOCUTEJIBHOW BEIMYMHOM — €ro ypoBHeM (WJHU
kodddurmenTom OezonmacHocTH). PacdeT 3TOro mokazarensi OCYIIECTBIISIETCS T10
cnenymoieit hopmyiie:

KB = —2¢ 100,
CPBDI'I'

rie Kb — xoaddunment (ypoBeHb) 0€30MaCHOCTH OMEPAITMOHHON JCSTEIHHOCTH
peANpUsITUS,

IIb: — crouMocTHOM OO0BEM peanu3alvi MPOAYKLUHMH  MPEANPUSTHS,
oOecrieynBaOIIMi Mpeaen 0e30macHOCTU (3amac MPOYHOCTH) €ro ONepaluoOHHOM
NeSITENbHOCTH;

CPpn — CTOMMOCTHOM 00BEM peanu3aluyd OPOAYKUMU IPEeANpUsTUs,
oOecrieunBaOMuii GOPMUPOBAHUE TIIAHOBOU (MK (DAKTUIECKU JOCTUTHYTOW) CyMMBI
BaJIOBOM OIEepalMOHHON NPUOBLIN IPEANPUATHUS.
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AHaJOTHUYHBIN pe3ybTaT pacdyera 3TOro Ko3(PQPHUIeHTa MOXKeT ObITh MOTY4YEeH H
IIPU €ro OINPEEIICHUH B HATYPAIbHBIX MIOKA3aTEAX 00bEMa pean3alui NpOayKIUH.

5. Omnpeaesenune Heo0X0AMMOIo 00beMa  peaqu3alUM  MPOAYKIHH,
o0ecneynBaOIIEr0  JOCTHKEHHME  3aIUVIAHUPOBAHHON  (Le1eBOM)  CyMMbI
MAPKUHAJIBbHOI ONepaliuOHHON NPUOBLIN NPeANPUATHS. DTOT 00bEM pealln3alnuu
OPOAYKIIMM MOXET OBbITh OIpPENEiIeH B CTOMMOCTHOM BBIPQXEHHM IO CIEAYIOLICH

dbopmyie:

(MO + Hnocm) » 100
V4o

C Pyt

rae CP ,yy — CTOMMOCTHOM O0BEM peanu3aiuu MPOIYyKIIUU, 00eCIeUnBaIOIINMA
dbopmMupoBaHUE TUIAHOBOM CYMMbI MapKMHAJIBHOW  ONEpPAllMOHHOW MNPHUOBLIU
IPEAIIPUATHS,

MOII; — mraaupyemasi cymMmma MapKMHAJIBHOMN OTepalliOHHON MPUOBLIH;
N ,,ocr — MIaHOBASI CyMMa NOCTOSIHHBIX ONEPAIMOHHBIX U3IEPKEK;

Yui — YPOBEHb YHCTOrO OINEPAMOHHOTO JI0X0Jla K O00beMy pealn3aluu
npoaykuuu, %.

COOTBETCTBEHHO, HaTypaJIbHBIN 00beM peanuzanuu IPOIYKIIUH,
oOecreynBaOIMii GOpMUPOBAHUE TIIAHOBOW CYMMBbI Map>KMHAJILHOM ONEpallMOHHON
MPUOBLUIN, MOXET OBIThH OMPEJICIIEH 0 CIAEAYIOUM (opMynam:

HP = CPorun :

an M I_Ic“

HP

_ (MO, + W, =100

THA —

raie HPpyn — HaTypanbHbli 00bEM peanu3aluy MPOAYKIMU, 00eCleunBarOmnii
dbopMupoBaHHE TUIAHOBOM CYMMBI MAap)XHHAJIBHON  ONEpalOHHOW MPUOBLIH
IPEANPUATHS,

I, — 1u1aHoBas LiEHA €AMHULBI PEATU3YEMOMN IIPOLYKIIUU
(ocTanbHbIE 3HAUYEHHUS MTOKA3aTeNIeH Te )K€, YTO U B MPEABIAYIINX (HOpMyIax).

6. Omnpenesenue Heo0X0AMMOro 00beMa  peaqu3alUM  NPOAYKIHH,
o0ecneYnBAKOIIECr0 JAOCTHKECHUE 3aIJIAHUPOBAHHON (LeJIeBO) CYMMBbI YHMCTOM
OnepanuoOHHON NPUOBLIN.

OTOT 00BEM peanu3auy MPOAYKIIMH MOXKET OBITh ONPEACIICH B CTOMMOCTHOM
BBIPKECHUH 110 (hOpMyJIaMm:
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(YOI, + M, + HIT }x100

CP,,, =
o Y*in_'ylmcp
cp,.,. = (YOI, + M o, + HIT )x100 1
Ya«m
rae CPyyp — CTOMMOCTHOI 00BLEM peanu3anuu NpPOAYKIIHUH, o0ecreynBaroIni

dbopMupoBaHUEe TUJIAHOBOM (1IEE€BOM) CyMMBbI YHCTOM OINEpalMOHHOW MPUOBLIH
peaNpUsTUS;

YOIl; — mmanupyemas (LejeBas) CymMma YUCTOM ONEpAllMOHHOM MpUOBLIN
npeanpuAtus; Mpocr — MJIaHOBass CyMMa MOCTOSIHHBIX ONEPAallMOHHBIX U3/IEPKEK;

HII — nnanoBas CyYMMa HAJIOT'OBBIX IUIATEXKEH 3a CUET HpI/I6BIJ'II/I, HCUHNCJICHHAas
HCXO0OdA U3 CYMMBI YHUCTOM OﬂepaHPIOHHOﬁ HpI/I6LIJII/I N CTAaBKH HaJIoOTr'a Ha HpI/I6I)IJ'IB
MCTOJOM 06paTHOFO mepecucra

Yu — YPOBEHb YHCTOrO OIEPAIMOHHOTO J0X0Ja K 00beMy pealn3aluu
NpOAYKIHH, %0;

Y nep — YPOBEHb IIEPEMEHHBIX ONEPALUOHHBIX U3AEPKEK K 00BEMY pealn3aluu
NpoayKIUH, %;

¥Yun — YPOBEHb MapKMHAJIBHOW ONEPALMOHHOW MPUOBLIM K 00bEMY peanu3aluu
npoaykuuu, %.

CoOTBETCTBEHHO, HaTypaJIbHBIH o0BeM peanu3anuu POAYKIIHH,
o0ecrieunBaIUi  POPMUPOBAHUE IUIAHOBOH CyMMBI UYHCTOW  OIEPAlMOHHOM
MPUOBLITN MPEINPHUSATHS, MOKET OBITH OMPEIeIieH MO CIEAYIONM GhopMyam:

(4Or,, + W, ., +HIT )x100

HPtun =

(y!m '-YH rrep)xum |
HP, = {q{}ﬂn + W per + HI }<100 *
y-!-'l:l'.l X I'['CI'I
CP.
HPT'LE“ - T4 ;
HUep
rie HP,,, — HartypaiapHbIi 00BEM pealM3aluy MPOAYKIIMH, 00CCIICUNBAIOIIHMA

(dbopMHpOBaHUE TJIAHOBOW CYMMBI YHCTOM OTEPallMOHHON MPUOBLIN MIPEANPUATHS,

I, — maHoOBas 1eHA €UHUILIBI PeATU3yEeMOU MPOIYKIHNH; (OCTaIbHbIE 3HAYCHUSI
rokKaszartesie Te e, 4YTO U B MPeAbIaymuX Gopmyax).
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7. OmnpenejieHHe BO3MOXKHBIX pe3yJbTAaTOB POCTA CYMMBI BaJIOBOM
ONEPANMOHHOM NPUOBLIM NPH ONTHMHU3ALNMHN COOTHOLIEHHMS TIOCTOSIHHBIX H
NnepeMeHHbIX ONEePANMOHHBIX M3Jep:KeK. ANTOpUTM U rpaduK, CBS3aHHBIE C
peanuzanuen 3Tou 3agaun, OyayT MOAPOOHO PACKPBITHI IPU PACCMOTPEHUH BOMpOCa
OINEepPaLlMOHHOTO JIEBEPHJIXKA.

Takum o0OpazoM, MeXaHW3M YIPaBICHUS PA3NTMUYHBIMU BUIAMH OIEPAIMOHHOU
NpUOBUIM TPEANPHUATHS C MCIOJb30BaHUEM CHUCTEMbI «B3anmMOCBsI3b HU3IEPIKEK,
o0beMa peanu3ani W TPUOBUIM OCHOBAaH HA €€ 3aBHUCHUMOCTH OT CJIEIYIOIIUX
(hakTopoB:

a) oObema peanu3alid TPOAYKIIMM B CTOMMOCTHOM WM HATypaJbHOM
BBIPAKCHUH;

0) CYMMBI ¥ YPOBHS YHCTOI'O OIEPAIIMOHHOIO JI0X0/1a;

B) CYMMBI U YPOBHSI IEPEMEHHBIX ONIEPAIMOHHBIX U3JEPIKEK;

I') CyMMBI ITOCTOSIHHBIX OTIEPAIIMOHHBIX U3/ICPIKEK;

1) COOTHONIIEHUS MMOCTOSIHHBIX U IEPEMEHHBIX ONIEPAIMOHHBIX U3EPIKEK;
€) CYMMBI HQJIOTOBBIX IUIATEKEH, OCYIIECTBIIIEMBIX 3a CUET MPUOBLIH.

Ot (HaKTOpHl MOTYT pacCMaTPUBATHCS KaK OCHOBHBIE MTPH (POPMUPOBAHUN CyMMBI
pa3IMYHBIX BUJOB ONEPALMOHHON NPUOBUIM, BO3ACHCTBYS HAa KOTOPBIE MOKHO
MOJIYYUTh HEOOXOIUMBIE PE3YJIbTATHI.

4. Ynpaenenue opmuposanuem npuodbliu  HA OCHOEE OREPAUUOHHO20
Jesepuica.

Pasnenenue Bcel COBOKYIIHOCTH ONEPAllMOHHBIX 3aTpaTr MPENIpPUATHS HA
IIOCTOSIHHBIE W IIEPEMEHHBIE MX BHIbBI MO3BOJSAET MCIOJIB30BATH TAKKE MEXAHU3M
YOpaBIEHUS  OMEPAMOHHON  TPUOBLIBIO, W3BECTHBI KaK  «ONEPaLlMOHHBIN
neBepuk». JIeNCTBUE 3TOr0 MEXaHM3Ma OCHOBAHO HA TOM, YTO HAJIM4YHUE B COCTABE
ONEpPaLMOHHBIX 3aTpaT JII0OOH CyMMbl IOCTOSIHHBIX UX BUJOB IMPUBOJUT K TOMY, UTO
pU U3MEHEHUH o0beMa peaju3alid NPOAYKUUH, CyMMa ONEPALMOHHOM MPUOBLIN
BCETrJ1a U3MEHSETCS ellie 00sIee BHICOKUMU TEMITAMHU.

OpHako cTenmeHb TAaKOW YYBCTBUTEJIBHOCTH OIEPAIMOHHOW TNpUOBUIH K
M3MCHEHUIO 00beMa pealu3anuil NPOAYKIIMA HEOJHO3HAYHA HAa MPEANPHUATHSAX,
MMEIOIINX Pa3IMYHOE COOTHOIIEHHUE IOCTOSIHHBIX M NEPEMEHHBIX OINEPAMOHHBIX
3aTpar.

CooTHollIEHHWE 3THX 3aTpaT MNPEINpPHUSTHS, XapaKTepusyercs «Kod(hdUiIreHToM
OIEPALIMOHHOTO JIEBEPUJIXK , KOTOPBIA PACCUUTHIBAETCS 110 ciieayomel hopmyre:
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rae K ,; — xoaddunmenT oneparimoHHOT0 JIEBEPUITK;
N ocr — CyMMa IIOCTOSIHHBIX OICPAIMOHHBIX U3JICPIKEK;
N ( — obmas cymMa omiepanmOHHbBIX U3IEPKEK.

KoHKpeTHOe COOTHOLIEHUE MPUPOCTa CYMMBbI ONEPAMOHHON MPUOBUIA U CYMMBbI
o0beMa  pealu3aluy, JIOCTUTAaeMO€ IIpU  OMNpeAeieHHOM  KodhduimeHte
ONEPALUOHHOTO JIEBEPU]IKA, XapaKTepu3yeTcs MOKa3aTeaeM «hdexr
OINepalMOHHOTO JieBepukay. [IpuHnunuansHas Gpopmyiia pacuera 3TOro moKasa-ress
UMeeT BUL:

ABOIT
AOQP

20J1 =

rae 0J — s dexT oneparmoHHOTO JEBEPUIKA, TOCTUTAEMBINA P KOHKPETHOM
3HAYEHUHU ero Kod(ppuuueHTa Ha NpeanpUsTUH;

A BOII — temn npupocTa BaJloBOM onepaliuoHHON npudbuiu, B %;
A OP — teMmn npupocTta o0bema peasin3aluu NpoayKiuuu, B %o.

[IpuBenennass  Bblle  NpUHOMNUANBHAS  Qopmyna  pacuera  dddekra
OTIEPALIMOHHOTO JIEBEPUJIKA UMEET PsJT MOAU(PUKALIHIA.

Tak, B wHensiX ynpaBieHUs Map>KUHAJIbHON MNPUOBUIBI0 MNpPEeanpusaTUs 3(PQexTt
OTIEPAIIIOHHOTO JIEBEPHUIXKA MOXKET ObITh BHIPAKEH CIEAYIOIIUMU (HOPMYyITaMHu:

AMII AMII
301‘1 = ' =

AOP T T ABOM

rae o, — dPPEKT onepanrmoHHOTO JEBEPUIKA;

A MII — Temn nmpupocTa MapKMHAJILHOMN ONepalluoHHON npudsLId, B %;
A BOII — temn npupocTa BaJIOBOW ONepaliuOHHON npudbLin, B %;

A OP — teMn npupocTta odbemMa peasin3aluu NpoayKiuu, B %o.

B mensx UCKIIOYEHUs BIMSHUS HAJIOTOBBIX IUIATEXKEH, BKIIOYAEMBIX B ILIEHY
OPOMYKIMA ¥ VYIUIAYMBAEMBIX 3a CYET BaJlOBOTO J10X01a, pacder 3ddexra
OTIEPAlIMOHHOTO JIEBEPUJIKA MOXKET OBITh MPOU3BEICH T10 CIEIyIoNIei hopmyTe:
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_ ABOII
HI &L[OI[:«

rae o — IPPEeKT onepanuoHHOI0 JeBePH/IKA;
A BOII—Ttemm mpupocTa BajgoBOM OneparmoHHON TpUObUTH, B %0;
A YO/l — temn npupocTa YUCTOTO ONEPALTMOHHOTO J0XO0/IA.

Ota popmyna Hanbosee mpuemiieMa JIjisi pacdyeTa ONepalioOHHOrO JeBEpHUIKa Ha
MPEANPUATUAX TOPTOBIIU.

B mensx pasnenbHOr0 M3y4eHHs BIUSHUS HA ONMEPAIIMOHHYIO MPUOBLIH MPUPOCTA
o0beMa peaM3alui MPOAYKIIMH B HATypaJbHOM BBIPAKCHUU U M3MCHCHUS YPOBHS
IIEH Ha Hee A ompenencHus dPQexTa ONepaliOHHOTO JIEBEPHKA HCIOIb3YETCs
cienyromias Gopmyna:

_ ABOII
T AQP, xAIL "

i€ Doq — dPGEKT onepanmoHHOro JeBEPUIKA;
A BOII — temn npupocTa BaJloBOM onepaliuoHHON npudbuiu, B %;

A OP , — Ttemn mpupocta o0beMa peaju3alud MPOAYKIHH B HATypaIbHOM
BBIPAKEHUH (KOJIMYECTBO €IMHULL TPOIYKLIUHU), B %0;

A 11 . — TeMn U3MEHEHUS YPOBHS CpeHE LICHBI 3a €AMHUILY TPOIYKIUH, B Y.

Orta (opmysia MO3BOJSAET KOMIUIEKCHO YYECTh BJIMSHUE HAa W3MEHEHHE CYMMBbI
OTIEpaIMOHHON MPHOBUTM Kak KO3(PQHUIMEHTa OINEepaloHHOTO JEeBEpUIKa, TaK U
VU3MEHEHHUS [IEHOBOM ITOJIUTHKH.

Nwmerores u npyrue Oonee ciioxkHbie Moaudukanuu Gopmyssl pacuera sddekra
OMepaIioHHOTO  JieBepuka. OJHAKO HECMOTPS Ha pasiudds  aJrOPUTMOB
ompeneneHus dPQeKTa ONeparioHHOTO JIEBEPUIKA, COJEp)KaHUE MeXaHHU3Ma
VIOPABJICHHUS OMEPAMOHHON TPHUOBUIBIO IMyTEM BO3JCUCTBUS HAa COOTHOIICHUE
MMOCTOSTHHBIX M TIEPEMEHHBIX H3JEPKEK MPEIPHUITUS OCTACTCSI HEM3MEHHBIM.

B KOHKpETHBIX CHUTyalMsX ONEPAlMOHHON  JCATEIbHOCTH  MPEANPUSTUS
MPOSIBJICHHE MEXaHW3Ma OIEPAlMOHHOTO JIEBEpUIKA HMEET psii O0COOEHHOCTEH,
KOTOpbIE HEOOXOJIMMO YYHMTHIBaTh B MPOIIECCE €r0 MCIOJIb30BAHUS JIJIsl yHpPaBICHUS
npuObUIbI0. ChopMylIpyemM OCHOBHBIE U3 ITUX OCOOCHHOCTEH.
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1. IlosoxkuTesbHOE BO3AeCTBHE ONEPANMOHHOIO JieBEPUIKA HAYMHaET
NPOABJATHCH JIMIIb MOCJAEe TOro, KakK TMpeaAnpusitue MNpeogosei0o TOYKY
0e3yOBITOYHOCTH CBO€il ONepalMoOHHON JesATeJbHOCTH. [l TOro, 4YTOOBI
MOJIOKUTENbHBIA ~ A((PEKT OmMeparlMoOHHOTO JIEBEpPUIKA Hayajdl  MPOSBISITHCA,
NpEeANpUsITAEe BHAYalle JOJDKHO TOJYYUTh JOCTAaTOUYHBIA pa3Mep Map>KUHAIbHOU
npuObUIH, YTOOBI TMOKPBITH CBOM IIOCTOSIHHBIE ONEpPAlMOHHBIE pacxojbl (T.e.
ob6ecnieunth paBeHCTBO: MII = U jo¢r).

2. Tlocsie mpeonosieHUs1 TOYKU 0e3yOBITOYHOCTH, YeM BbIIIEe KOI(PPHUUIMEHT
ONEPAIlMOHHOIO0 JIEBEPHIKA, TeM OoJblIell CHJIOH BO3ACHCTBUS HA MPHUPOCT
npudbLIn  Oyaer o0JagaTh NpPeANpUsTHE, HapalMBas o00beM peaaTu3aluu
NPOAYKIHH.

3. HaubGoJbuiee mos10KUTEIbHOE BO3/AEHCTBHE ONMEPALMOHHOIO JEBEpPHIKA
AOCTUIAETCH B MOJIe, MAKCMMAJIbHO NPHOJHKEHHOM K TOYKe 0e3yObITOYHOCTH
(mocae ee mpeonosienusi). [lo mMepe nmanpHE#IIEro HapamieHus: oObeMa peanu3aiuu
OPOAYKIMM U yAaJeHHUs] OT TOYKU 0e3yObITOYHOCTH (T.€. NMPHU HapalleHUH Ipenesa
0€301acCHOCTH UJIU 3ariaca MPOYHOCTH) 3PPEKT ONepauoOHHOTO JeBepUKa HAUNHAET
CHUKATHCS.

4. MexaHu3M ONEpPalMOHHOIO JIeBepUIKa HMeeT W  OOpPATHYIO
HANPABJEHHOCThL — IIPH JIIO00OM CHHKEHMH 00beMa peaju3aluM NPOAYKIUH B
emie OoJiblIeH cTenmeHH OyAeT YMEHbIIAThCSl pasMep BaJIOBOH OINEepalMOHHOMI
npuobLIM. Ilpy >3TOM mpomopuUMM TakOro CHUXKEHHS 3aBUCSAT OT 3HAYEHUs
Kod(duIeHTa OneparoHHOro JEBEPHUIKA: YeM BBIIIE 3TO 3HAYCHHUE, TeM OoJiee
BBICOKHMHU TeMIaMH OYyJEeT yMEHbIIAThCS CyMMa BaJIOBOM OMNEpPAlMOHHON NMPUObUIN
[0 OTHOUIEHMIO K TeMIIaM CHIDKEHHUs 00beMa peanu3aliy MpoayKIUU. AHAJIOTHYHO,
Mo Mepe NPHUOIMKEHUS K TOYKE Oe3yOBITOYHOCTH B OOpaTHOM HaIpaBICHUH,
HEraTUBHBIN 3((EKT TEMIOB CHIKEHUS MPUObBUIM MO OTHOLICHUIO K TeMIam
CHIDKEHHUSI 00beMa pealin3aluy NpoayKiuu OyaeT Bo3pactats. [IponopiinonansHOCTD
CHW)KEHMSI WM Bo3pacTaHus 3((eKxTa onepanroHHOIO JEBEpUIKa NPU HEU3MEHHOM
3HAUYEHUU ero Kod(p(UIMEHTA MO3BOJSET CAENATh BBIBOJ O TOM, YTO KOA(DPHUIIMEHT
OINEPALIMOHHOTO JIEBEPUIKA SIBJISIETCS MHCTPYMEHTOM, YPaBHUBAIOIIMM COOTHOIICHHUE
YPOBHSI JTOXOAHOCTH W YPOBHSI pPHUCKa B MPOLECCE OCYIIECTBICHUS ONEPAlMOHHON
JESITEIbHOCTH.

5. DddekT omepanrMoHHOro JieBepPUIKA CTAOMJIEH TOJLKO B KOPOTKOM
nepuoge. OTO ONpPEACNSIETCS TEM, YTO OIEpallMOHHbIE 3aTpaThbl, OTHOCUMBIE K
COCTaBy MOCTOSIHHBIX, OCTalOTCSi HEU3MEHHBIMH JIMIb HA MPOTSKEHUH KOPOTKOTO
oTpe3ka BpemMeHH. Kak TOJNBKO B MpoIlecCe HapameHus o0beMa peanu3aiuu
MPOAYKIIMKA TPOUCXOJUT OYEPEIHONW CKAYOK CYMMBI MOCTOSSHHBIX OTEPaIlMOHHBIX
3aTpar, NPEANPUATUIO HEOOXOIUMO MPEeoa0JieBaTh HOBYIO TOYKY O€3yOBITOUHOCTU
WJTU TIPUCTIOCA0IMBATh K HEH CBOIO OMEPAIIMOHHYIO JEATeIbHOCTD.
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[lonumMaHue MexaHu3Ma NPOSBICHHUS ONEPALMOHHOIO JIEBEPHUKA IO3BOJISIET
LEJIEHAPABICHHO YIPABJIATH COOTHOIIEHUEM MTOCTOSIHHBIX M MIEPEMEHHBIX U3JEPIKEK
B LIEJISIX MOBBIIIEHUS 3()(PEKTUBHOCTH ONEPALIMOHHOMN AESITEIbHOCTU. DTO YIpPaBICHUE
CBOJMTCS K U3MEHEHHUIO 3HAu€HUs KO3(PPUUMEHTa ONepallMuOHHOTO JIEBEPHUIKA IPU
Pa3IMYHBIX TEHJEHUUAX KOHBIOHKTYPBHI TOBAapPHOI'O PbIHKA M CTAAUSX >KM3HEHHOTO
LUKJIa IPEATIPUATHUS.

[Ipu HeOmarompusATHOM KOHBIOHKTYPE TOBApHOTO pPBIHKA, OMPEACISIONmeH
BO3MOXXHO€ CHIKEHHE 00beMa pealn3alui NpoayKIUH, a TAKKe HA pAaHHUX CTAIUSIX
KU3HEHHOTO IMKIJIA TPEANpUsTHsA, KOrjga UM €lIe HE MPeojoJieHa TOYKa
0e3yOBITOYHOCTH, HEOOXOJUMO TMPUHUMATH MEPhl K CHIDKCHHUIO 3HAYCHUS
kod(ddumrenTa omneparmoHHOro0 JieBepupka. M HaoOOpoT mpu  OIarompusTHON
KOHBIOHKTYpPE TOBApPHOT'O PhIHKA U HAJIMYHUM OMPENICTICHHOr0 Tpejesia 0€30macHOCTH
(3amaca mpoYHOCTH) TPeOOBaHMS K OCYILECTBICHUIO PEKUMA SKOHOMHUH MOCTOSHHBIX
3aTpar MOTYT OBbITh CYIIECTBEHHO OCJIA0JIeHbl — B TaKue MEPUOAbl MPEANPUSITHE
MOXKET 3HAUUTEIBHO PpaCHIUpPSITh OO0BEM pEANbHBIX HHBECTHUIMH, TMPOBOAS
PEKOHCTPYKIIUIO U MOJICPHU3AINIO TPOU3BOACTBEHHBIX OCHOBHBIX (DOHIOB.

praBHeHI/Ie OIICPAIIMOHHBIM  JICBCPUPKEM  MOKCET OCYLICCTBIIATHCA IIYTCM
BOSI[GIZCTBH?I KaK Ha IIOCTOAHHBIC, TaK U HA IICPECMCHHBIC OIICPAIIMOHHBIC 3aTPAaThHI.

I{esienanpaBieHHOE yIIPABJIEHUE IIOCTOSSHHBIMU W I[IEPEMEHHBIMU 3aTpaTaMi,
ONIEpaTUBHOE H3MEHEHHE MX COOTHOLIEHUS [PU  MEHSIOIIUXCA  YCIOBUAX
XO35TUCTBOBAHUS TO3BOJISIIOT YBEJIUYHUTh MOTEHIMAT (OPMUPOBAHUS ONEPALIMOHHON
MPUOBLITN TPEPUSITH.

5. Ynpaenenue smuccuen akuuii

[IpuBnedyenre CcOOCTBEHHOrO0 KamuTajla M3 BHEIIHUX MCTOYHUKOB IyTEM
JOTOJIHUTEIIBHOM YMUCCHUU aKLIHMH SBIISIETCS CIOKHBIM U IOPOTOCTOSIIIUM MPOLIECCOM.
[ToaToMy K [JaHHOMY UCTOYHUKY (OPMHUPOBAHUS COOCTBEHHBIX (PUHAHCOBBIX
pECYpCOB cienyeT npuberaTh JIMIb B KpaiiHE OTPaHUYEHHBIX CITydasX.

C no3unuu (pUHAHCOBOTO MEHEI)KMEHTAa OCHOBHOM IENbIO YIPABICHUS IMHUCCHEN
aKUMi SABJISETCS TpUBJICYEHUE Ha (POHJIOBOM pBIHKE HEOOXOAUMOro obbema
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB B MUHUMAIHHO BO3MOYKHBIE CPOKH.

IIpouecc ynpasJ/jieHUs IMUCCHENl aKIUHA CTPOUTCH MO CJACAYIOIIMM OCHOBHbIM
JTanam.

1. HccnenoBanue BO3MOKHOCTEH 3} PpeKTHBHOIO pa3MeleHus
npeanosiaraeMoil 3MuccuM akumid. Pemenue o npeanonaraemMoi nepBUYHON (Ipu
npeoOpa3oBaHUM TMPEANPUATHS B aKIMOHEPHOE OOIIECTBO) WM JOMOJHUTEIBHOM
(ecnu mpeAnpuUATHE YXKE CO3AaHO B (popMe aKIIMOHEPHOTO OOIIECTBA U HYXK/IAeTCs B
JOTIOTHUTEIBHOM MPUTOKE COOCTBEHHOTO KAIMUTAaa) YMUCCUU aKIIM MOKHO TIPUHSTH
JUIIb HAa OCHOBE BCECTOPOHHETO MPEABAPUTENIBHOIO aHalin3a KOHBIOHKTYPbI
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(OHIOBOTO PHIHKA W OIEHKH MOTCHIIMAILHONW WHBECTHIIMOHHOW MPHUBJIEKATEILHOCTH
CBOUX aKIIHU.

AHanmu3 KOHBIOHKTYpPHl (POHAOBOTO phIHKA (OMPKEBOTO U BHEOUPIKEBOTO)
BKITIOYACT XapaKTEPUCTUKY COCTOSIHHS CIIPOCa W TPEUIOKCHHS aKIMH, JTUHAMHKY
YPOBHS IIEH UX KOTHPOBKH, 00BEMOB MPOJIAXK aKIIM HOBBIX SMUCCUN U psAsia APYTHX
nokasareneid. Pe3ynbTaToM NpoOBENEHHS TaKOro aHalu3a SBISIETCS ONpeleTeHUe
YPOBHSI 4yBCTBUTEIILHOCTH PEarupoBaHus (POHIOBOTO PHIHKA Ha IOSBIEHHWE HOBOM
AOMUCCHUU U OIICHKA €0 MOTEHITHAIA MTOTJIOMICHHS YMUTHPYEMBIX 00bEMOB aKITUH.

OueHka TOTEHIMAJbHOW WHBECTUIIMOHHOW MPUBJIECKATEIBHOCTH CBOUX aKIUU
MPOBOAMUTCS C TIO3UIIMHU y4eTa MEePCIEKTUBHOCTH Pa3BUTHUs OTpaciu (B CPAaBHEHUU C
JIPYTUMH OTPACIISIMHU), KOHKYPEHTOCTIOCOOHOCTH TTPOU3BOIUMON MIPOIYKIINH, 8 TAK¥Ke
YpOBHSl TIOKa3aTejed CcBoero (PUHAHCOBOIO COCTOSHHMS (B CPaBHEHHH CO
CpPEIHEOTPACICBBIMH TTOKA3ATEIISIMH ).

2. Onpenenenne uneseil 3mMuccun. OCHOBHBIMM M3 TakKHX LENEH, KOTOPBIMH
NpEeANpUATHE PYKOBOACTBYETCs, IpuOeras K 3TOMY HMCTOYHUKY (OpMUPOBAHUS
COOCTBEHHOI'O KaIlUTaja, SIBJISIOTCS:

a) peajlbHOE€ HHBECTHPOBAHME, CBSI3aHHOE C OTpaciieBod (MOJ OTpacieBoil) u
pErMoHaIbHOM nuBepcuuKanyend MPou3BOACTBEHHON NEATEILHOCTH (CO3/IaHNUE CETH
HOBBIX (PHIMANOB, AOYEPHUX (PUPM, HOBBIX MPOU3BOJCTB C OOJBIIMM OOBEMOM
BBINTyCKa MPOIYKIIUU U T.11.);

0) HEOOXOJUMOCTh CYIIECTBEHHOTO YIIYYIIEHUS CTPYKTYPbl HCIOIb3YEMOIO
KanuTajga (MOBBIIIEHUE JOJU COOCTBEHHOI'O KamuTajga C IeJbI0 POCTa YpPOBHS
(¢uHaHCOBOM ycTOWUMBOCTH; oOecrieyeHue Oosiee BBICOKOTO YPOBHSI COOCTBEHHOM
KPEIUTOCIOCOOHOCTH U CHUKEHHE 32 CUET 3TOTO0 CTOMMOCTH MPUBJIICUYEHUS 3a€MHOTO
KanuTasa; MoBbIIIeHHE CyMMBbI A deKTa PUHAHCOBOTO JIEBEPUKA U T.11.);

B) HaMe4YaeMoOe TOTJIONIEHUE APYTUX MPEANPHUITHI C MeIbio moiydenus d¢dekra
cuHepru3ma (y4acThe B MPUBATHU3AIMN CTOPOHHHUX TOCYMAPCTBEHHBIX MPEANPUSITHIA
TaK)K€ MOXKET pacCMaTPHBAThCA KaK BapHAHT WX TMOTMJIOMICHUS, €CIH TPH 3TOM
obecrnieunBaeTcs npuoopeTeHue KOHTPOJBHOTO rakeTa aKIui Wi
MIPEUMYIIIECTBEHHAS IOJISl B YCTABHOM KaluTale);

I) WUHBIE TeNH, TpeOyrmme OBICTPON aKKyMYJSIUU 3HAYUTEIBHOTO 00beMa
COOCTBEHHOI'O KamuTaIa.

3. Omnpenenenue oO6bema 3muccu. [Ipu omnpeneneHuu oObeMa >MUCCUU
HEOOXOJIUMO MCXOJIUTh W3 paHee PACCUUTAHHON MOTPEOHOCTH B MPHUBICUYCHUU
coOCTBEHHBIX (PMHAHCOBBIX PECYPCOB 32 CUET BHEIIHUX UCTOUYHUKOB.

4. OnpeneneHne HOMHHAIA, BHAOB M KOJHYECTBA IMUTHPYEMBIX aKIMH.
Homunuan akuwmii onpenensiercsi ¢ y4eTOM OCHOBHBIX KaT€rOpuUid MPEACTOSIIMX HX
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nokymnaresne (Hanboblliie HOMUHAIB aKIUKA OPUEHTHPOBAHBI HA X MPUOOpETEHHUE

MHCTUTYLIMOHAJIbHBIMM ~ MHBECTOPaMHU, a HauMEHbLIME — Ha MpuoOpeTeHue
HaceineHueMm). B mpouecce  ompeneneHuss  BUAOB  akUuMd  (IPOCTBIX U
MPUBUIIETUPOBAHHBIX ) yCTaHABJIMBAETCS 1EJeCO00Pa3HOCTh BBIITyCKa

MPUBUJIETUPOBAHHBIX aKIMI; €ClM TakoOW BBIMYCK IMPU3HAH LEIECO00pa3HbIM, TO
YCTaHABJIMBAETCS COOTHOIIEHHUE MPOCTHIX U MPUBUIETUPOBAHHBIX aKIMKA (IIPU 3TOM
CleAyeT UMETh B BHUJY, YTO B COOTBETCTBUHU C JICUCTBYIOLIMM 3aKOHOJATEIbCTBOM
J0JIs. TPUBHWJIETUPOBAHHBIX aKIMl He MoxeT mpeBbimarh 10% oOmero oobema
smuccun). KonudecTBO SMUTHUPYEMBIX aKIMi Ompenensercs HUCXols Hu3 o0bema
SMHUCCUM U HOMHUHAJla OJHOW akuuu (B MPOIECCE OJHON 3MUCCHUM MOXET OBITh
YCTaHOBJICH JIMIIb OJIMH BapUAHT HOMHUHAJIA aKIUN).

S. OneHka CTOMMOCTH MPHBJICKAEMOI0 AKIHMOHEPHOIo KanurTaaa. B
COOTBETCTBHUHM C TPUHIUIAMH TaKOW OIEHKA OHAa OCYIIECTBISIETCS 1O JBYM
napaMmerpam:

a) MpeArnoJiaraéMOMY YPOBHIO JUBUACHAOB (OH ONpPEAENSIETCSs WCXOId U3
n30paHHOTO THUIA IUBHUICHIHON TOJUTHKH);

0) 3aTpar MO BBINYCKY aKIUM U PaA3MEIICHUI0 AMUCCUM (NIPUBEACHHBIX K
CpPEIHEroJIoBOMYy pa3Mmepy). PacueTHas CTOMMOCTh MPUBJIEKAEMOIr0 KamuTasia
COTMOCTaBIIsIeTCA C (PAKTUYECKOW CPEAHEB3BEIICHHOW CTOMMOCTBIO KamuTana M
CPEIHMM YPOBHEM CTAaBKHM IIPOLEHTA Ha pbIHKE KanuTaua. JIlume mnocie 3Toro
NPUHUMAETCS] OKOHYATEIbHOE pelieHre 00 OCYIIECTBICHUN YMUCCUU aKIIUH.

6. Onpeneaenne 3¢pdexTuBHBIX (opM anaeppaiitTuHra. Ecou He
IIPEAYCMOTPEHA MPOAaKa aKIMK HEIOCPEACTBEHHO HHBECTOPOM IO MOJIHUCKE, TO TS
TOT0, 4TOOBI OBICTPO U 3P(HEKTUBHO MPOBECTU OTKPHITOE Pa3MEIICHHE YIMUTUPYEMOTO
o0beMa aKUMH, HEOOXOAMMO OIPENEIUTh COCTAaB aHAEPPAUTEPOB, COINIACOBATH C
HUMU CTENEHb UX yYacTHUs B pPa3MEIICHUH AMUCCUH, LIEHbl HAaYaJlbHOW KOTHUPOBKHU
akuMii W pa3Mep KOMMCCHOHHOIO BO3HarpaxieHus (cop3na), o0ecneduThb
peryJiupoBaHue OObEMOB MPOJAXH AKIUH B COOTBETCTBUU C MOTPEOHOCTSIMH B
IOTOKE IOCTYIUIEHHS (PUHAHCOBBIX CPEACTB, OOECIEUMBAOIIUX MOJACpKAHUE
JMKBUHOCTHU YK€ Pa3MEILEHHBIX aKLUi Ha IEpBOHAYAIBHOM JTale UX 00palieHUs.

C yuerom Bo3pocuiero o0bemMa COOCTBEHHOTO KalWTala MPEANpHUSITHE HMEET
BO3MOXXHOCTh HCIOJIb3Ysl HEU3MEHHBIH KOd()PHUIMEHT (QUHAHCOBOTO JEBEpUIKA
COOTBETCTBEHHO  yBEIWYUTh OOBEM MPHUBICKAEMBIX 3a€MHBIX CPEICTB, a
CJIEJIOBATEIHHO U TIOBBICUTH CYMMY MPUOBLIHN Ha BIOYKEHHBIA COOCTBEHHBIN KamMUTal.

6. Cocmag 3aemMH020 Kanumajia u_ 00ecneyeHue e20 npusieyeHusl

OddextuBHas (uHaHCOBAS JEATENBHOCTh NPEANPHUIATHS HEBO3MOXKHA 0e3
MOCTOSTHHOTO TIPUBJICUEHUSI 3a€MHBIX CPEJCTB. Vcmonp30oBaHME 3a€MHOIO KamuTaja
MO3BOJIACT  CYIIECTBEHHO pPACIIUPUTh OOBEM  XO3AWCTBEHHOW  JIEATEIBHOCTH
npeanpusatus, obecrneunTb Oosnee 3(PPEKTUBHOE MCHOJIb30BAaHUE COOCTBEHHOTO
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KalruTana, yCKOpUTh (POPMUPOBAHUE PA3NMYHBIX II€NIEBbIX (PMHAHCOBBIX (OHIIOB, a B
KOHEYHOM CUYETE — MOBBICUTH PHIHOYHYIO CTOUMOCTb IIPEATPHUITHS.

XOoTs OCHOBY JIIOOOTO OHM3HECa COCTaBJSIET COOCTBEHHBIM KamuTald, Ha
OPEANPUATUSAX pPsiia OTpaciel SKOHOMUKH O0OBEM HUCIIOIb3YEMbIX 3a€MHBIX CPEICTB
3HAYMTEIHPHO TIPEBOCXOJUT OO0BEM COOCTBEHHOIO KamuTtajia. B CBI3M ¢ ITUM
yIpaBJIeHHE TpHUBJICUCHHEM M A(PGEKTUBHBIM HCIIOJIB30BAaHUEM 3a€MHBIX CPEJICTB
SBISIETCS OJHOM W3 BaKHEWmMX (QyHKIWMHA  (PUHAHCOBOIO  MEHEKMCHTA,
HaIpaBJICHHOW Ha oOecreYeHue JAOCTHXKEHHUS BBICOKMX KOHEYHBIX PE3yJIbTaTOB
XO3MCTBEHHOM JAEATEIBHOCTH NMPEINPUATHS.

3acMHBIA ~ KamuTald, HWCIOJB3YEMBbIH  MPEANPHUATHEM,  XapaKTepu3yeT B
COBOKYITHOCTU 00BEM ero (PMHAHCOBBIX 0053aTeNIbCTB (0OIIYyI0 CyMMy Ja0jra). DTH
¢buHaHCOBBIE  00s3aTENIbCTBA B COBPEMEHHOH  XO3SMCTBEHHOW  MPaKTUKE
mudGepeHIUPYIOTCS CICAYIOMIM 00pa3oM:

1. Hoarocpounsie (UHAHCOBBIE O005f3aTEIbCTBA (3a€MHBIH KamuTal Co
CPOKOM €ro HCIoNIb30BaHus 6onee 1 roza).

2. KpartkocpouHnbie (hUHAHCOBBIC 00s13aTeNbCcTBA (Bce dhopmbI
MPUBJICYEHHOI0 3a€MHOI'0 KalluTajga co CPOKOM €ro UCoJb30BaHus 10 1 roaa).

B nponecce pasBuTus NpeAnpusATUS MO Mepe MOTameHus ero (UHAHCOBBIX
0053aTeIbCTB BO3HUKAET MOTPEOHOCTh B MPUBICYEHWU HOBBIX 3a€MHBIX CPEICTB.
Hctounukn u ¢GopMbl NPUBICUYEHUS 3aEMHBIX CPEACTB NPEANpPUATHEM BecbMa
MHOT000pa3Hbl. 3aeMHBIE CPEICTBA KIACCU(PHUIMPYIOTCS MO IENsAM, HCTOYHHUKAM,
dbopmam u epruoay MPUBJICUYCHHUSI, a TAKXKE 1O hopMe 0OeCTICUCHHUS.

C yderoM Kiaccu(ukauuu 3a€MHBIX CpPEICTB IUDPEpeHIUPYIOTCS METObI
YIPaBJIEHUS UX TPUBICYEHUEM.

VYnopapneHue  OpUBJICYEHHEM  3a€MHBIX  CPEICTB  MpPEJCTaBIsieT  coOoM
LEJICHANPABICHHBIA MPOLECC UX (POPMUPOBAHUS W3 PA3IUUYHBIX HWCTOYHHKOB U B
pa3HbiXx (opMax, B COOTBETCTBUU C NOTPEOHOCTSIMH TMPEANPUATHS B 3aEMHOM
KaIuTajle Ha Pa3JIMYHbIX JTAIllaX €ro pa3BUTHS.

HpOHGCC YIPaBJICHUA IMPUBJICUCHUCM 3aCMHBIX CPCACTB IPCAIPUATHEM CTPOUTCS
I10 CJICAYHOIUM OCHOBHBIM 3TallaM.

1. AHanu3 npuUBJIeYeHHS] W HCHOJb30BAaHUSA 33a€MHBIX CpPeICTB B
npeaiiecTBywemM nepuoae. lLlenbio Takoro ananusa siBIsICTCS BBISIBICHHE 00beMa,
coctaBa M (opM MpUBJICUYCHUSI 3a€MHBIX CPEJICTB MPEANPUSATHEM, a TaKXKe OICHKa
() PEKTUBHOCTH UX UCIIOIb30BAHUS.

Ha nepeoii cmaouu ananu3za n3ydaercs TuHaMHUKa 00IIEero o0ObeMa MpHUBJICYCHUS
3a€MHBIX CPEICTB B pacCMaTpuBacMOM II€pUOJE; TEMIIbl OSTOH JUHAMHKHU
COTIOCTABJISIOTCS C TEMIIaMU IIPUPOCTA CYMMBI COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB,
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00BEMOB OMEPALMOHHONW W WHBECTUIIMOHHOMN NEATEIHHOCTH, OOIIEe CyMMbl aKTHBOB
IIPEAIPUATHS.

Ha emopoit cmaouu ananuza onpenensitoTcss OCHOBHbIE (HOPMBI MPHUBJICUCHUS
3a€MHBIX CPEJICTB, AHAIM3UPYIOTCS B JUHAMHUKE YICJIbHBIA BeCc CHOpMUPOBAHHBIX
(MHAHCOBOTO KpeauTa, TOBAPHOTO KPEIUTa M TEKYIIUX 005S3aTeNbCTB MO0 pacyeTaM B
o0111e# CyMMe 3a€MHBIX CPEACTB, UCTIOIB3YEMbIX MPEIITPHUITHEM.

Ha mpempveit cmaouu ananuza ONPEACNAECTCS COOTHOIIEHHE OOBEMOB
WCIIOJIB3YEMbBIX MPEINPUATHEM 3a€MHBIX CPEJCTB MO MEPUOAY MX NpHUBJIeUYeHUs. B
ATUX LEJISIX MPOBOJUTCS COOTBETCTBYIOIIAS T'PYMIHUPOBKA MCIOJIB3YEMOIO0 3a€MHOIO
KamuTajga MO JTOMY IMPHU3HAKY, H3ydyaeTcsl JAMHAMUKA COOTHOILICHHS KpPaTKo- H
JOJITOCPOYHBIX 3aEMHBIX CPEACTB MPEANPUATHUS M HMX COOTBETCTBHUE OOBEMY
UCIIOJIb3YEMbIX OOOPOTHBIX U BHEOOOPOTHBIX AKTHUBOB.

Ha uemeepmoit cmaouu ananuza M3y4aercs COCTaB KOHKPETHBIX KPEIUTOPOB
OPEINPUIATHS W YCIOBUSA NPEIOCTABICHUS MMU DPA3IUYHBIX (opM (hUHAHCOBOTO U
TOBAapHOro (KOMMEPYECKOI0) KPEAUTOB. DTHU YCIIOBUS aHAJTU3ZUPYIOTCS C MO3UIUI HX
COOTBETCTBHS KOHBIOHKTYPE (PMHAHCOBOTO ¥ TOBAPHOI'O PHIHKOB.

Ha namoit cmaouu ananusza nzydaercs 3pGHEeKTUBHOCTh UCTIOIB30BAHMS 3a€MHbIX
CpPEICTB B IIJIOM M OTACIbHBIX uX (opM Ha mnpennpusituu. B sTux nemsx
UCIIOJIB3YIOTCSL  TIOKa3aTenu 00OpayuBaeMOCTH H  PEHTAOEIBbHOCTH  3a€MHOTO
KanuTaia, paccMOTpeHHbIe paHee. [lepBas rpynmna 3TUxX Moka3areyel COMmoCTaBIISIETCS
B IIPOIIECCE aHAN3a CO CPETHUM NEPUOJAOM 000pOTa COOCTBEHHOTO KamuTasa.

Pe3ynbTaThl IpOBECHHOTO aHaIM3a CIIYyXKaT OCHOBOW OIEHKH Ierecoo0pa3HOCTH
WCITOJIb30BAHUSI 3aCMHBIX CPEACTB HA MPEANPUATHH B CIOXHUBIIUXCS O00bEeMax M
dbopmax.

2. Omnpenenenne uejeid NpUBJIeYEHUS] 3aeMHBIX CPeICTB B MNpeACTOSIIIEM
nepuoge. JTU CPEACTBA MPUBJICKAIOTCA MPEANPUSITAEM Ha CTPOrO ILIEJIEBOM OCHOBE,
YTO SIBJISICTCS OJHUM W3 YCJIOBHMA MOCienyonero 3p(HeKTUBHOTO UX MCIOJIb30BAHUS.
OCHOBHBIMH 1EJISIMU MTPUBIICUCHUS 3a€MHBIX CPEJICTB MPEANPUATUIMU SABIISIIOTCSL:

a) NONOJIHeHUe Heo0XO00UM020 00bemMa NOCMOAHHOU uacmu 000POMHbBIX
akmueoe. B Hacrosimiee BpeMsi OOJIBIIMHCTBO MPEANPUSITHN 3HAYUTENIbHYIO YacTh
3TOrO

(buHAHCHPOBAHUS OCYIIECTBIISIOT 33 CUET 3a€MHBIX CPEJICTB;

0) obecneuenue ¢hopmuposanus nepemeHHOU yacmu O0OOPOMHBIX AKMUBOS.
Kakyto Obl Mozenb (MHAHCHPOBAaHUS AKTUBOB HE HCIIOJIB30BAJIO MPEINPUSITHE, BO
BCEX CIIy4asiX IMEPEMEHHAas 4YacTh OOOPOTHBIX AKTUBOB YACTHUYHO WM TOJHOCTHIO
(buHaHCHUpYETCS 3a CUET 3a€MHBIX CPEJICTB;
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B) dmpmupoeauue rwdocmaromezo oo0vema UHGECMUUUOHHBIX PECYpCO86.

I) obecheuenue coyuaibHO-0bIMOBLIX NOMPEOHOCMeEll c8oUx padomuukos. B
OTHX CIIy4asX 3aeMHbBIC CpEACTBA MPHUBJICKAIOTCA JUIS BBIJAYM CCYIl CBOHUM
paboTHUKAM;

1) Opyzue 8peMeHHble HYHCObL.

3. OmnpenesieHue TnpeAeJbHOr0 00beMa NPHBJECYEHUS] 3aeMHBIX CPeACTB.
MakcumaibHbli  0O0BEM 3TOrO0 MPUBJICUYCHUS] JTUKTYETCS JABYMS OCHOBHBIMU
YCIIOBUSIMH:

a) mpeneabHbIM 3PdexkToM (GUHAHCOBOTO JeBepuaxa. Tak Kak o0ObeM
COOCTBEHHBIX (DMHAHCOBBIX PECYpPCOB (POPMHUpPYETCS Ha MPEALISCTBYIOIIEM STalle,
o0mrasi CyMMa HCIIOJIb3yeMOT0 COOCTBEHHOTO KaluTala MOXET OBbITh OIpeaencHa
3apaHee. [lo oTHomIeHHMIO K HEHl paccuuTbiBaeTca KOIP(GULUHUEHT (UHAHCOBOTO
neBepumka (KodppuuueHT QuHaHCUpOBaHUS), NMpPU KOTOpoM ero 3ddext Oyner
MakcuMalbHbIM. C y4eTOM CyMMbl COOCTBEHHOI'O KanuTana B MNPECTOSIIEM NEPUOIE
M paccuMTaHHOro koddduimeHnta (UHAHCOBOTO  JIEBEpUKA  BBIYHMCIIACTCS
OpeAeibHBIN  00BEM  3a€MHBIX  CpeICTB, oOecreuuBaronuii  AHPEeKTUBHOE
UCII0JIb30BaHUE COOCTBEHHOI'O KalMUTala;

0) obecrneyeHHeM J0CTATOUYHOI (puHAHCOBOI ycToiiunBocTH npeanpustus. C
y4eTOM J3THX TpeOOBaHUN NpeaNpUiATHE YCTAHABIWBAET JUMHUT HCIOIH30BAHUS
3a€MHBIX CPEJICTB B CBOEU XO3AMCTBEHHOM JESITEIILHOCTH.

4. OueHka CTOMMOCTH TPHUBJIEYEHHS] 32€MHOr0 KANMUTAJAA U3 Pa3IHYHBIX
HCTOYHMKOB. Takas OIleHKa MPOBOJUTCS B pa3pe3e pPa3IUYHbIX (HOPM 3aeMHOTO
KanuTasa, IPUBJICKAEMOTO PEANPHUATAEM U3 BHEIIHUX U BHYTPECHHUX UCTOYHHUKOB.

5. OnpenesieHue COOTHOLIEHUSI 00beMa 3aeMHBIX CPeICTB, MPHUBJIEKAEMbIX HA
KPaTKoO- M J0JITOCPOYHOM ocHOBe. Pacuer morpeOHOCTH B 00OBEMax KpaTKo- U
JOJITOCPOYHBIX 3a€MHBIX CpPEJICTB OCHOBBIBAETCS HAa LEISAX MX HMCIOJb30BaHUS B
MPEACTOSALIEM IEPUO/IE.

Pacuer HeoO0XoAMMOro pasMepa 3a€MHBIX CpPEACTB B paMKax KaKJOro Iepuoja
OCYILECTBISIETCA B pa3pe3e OTACIBbHBIX LEJIEBBIX HAIPABICHUM HX IPEACTOSIIETO
ucronp3oBanusa. Llenmpro  ATUX  pacdyeToB  SABIAETCS  YCTAHOBJIEHUE  CPOKOB
HCIIOJIB30BAHUs IIPUBJIEKAEMBIX 3a€MHBIX CPEICTB Ul ONTUMHU3ALMUU COOTHOLICHUSA
JOJITO- W KPAaTKOCPOYHBIX HMX BHMJAOB. B Ipomecc 3TUX pacdyeToB ONPENEISIOTCS
IIOJIHBIN U CPEIHUM CPOK UCIIOIB30BAaHUS 3a€MHBIX CPEJICTB.

IHoaHbIH CPOK MCTOJB30BAHUS 32€MHBIX CPEACTB IPEACTABIISIET COOOW MEpPUoO.
BPEMEHM C Hayaja UX IOCTYIUIEHUS O OKOHYATEIbHOTO MOTAIEHUS] BCEl CyMMBbI
nonra. OH BKJIIOYAET B ce0sl TP BPEMEHHBIX MEpHO/Ia:
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a) CpPOK MOJIE3HOTO UCIIOJIb30BaHNUS;
0) TbrOTHBIN (TPAllMOHHBIN) IEPUOT;
B) CPOK IOTallIeHUS.

CpoK moJIe3HOr0 MCMOJAb30BAHUS — 3TO MEPUO]I BPEMEHH, B TEUEHUE KOTOPOTO
MPEINPUITHAE HEMTOCPEICTBEHHO UCIIOIB3YET MPEIOCTABICHHBIE 3a€MHBIE CPEJICTBA B
CBOCH XO3SMCTBECHOU JICATCILHOCTH;

JIbroTHeii (rpalMOHHbIM) MNEPHOA — OTO IMEPHOJ BPEMEHM C MOMEHTA
OKOHYAHMS IIOJIE3HOIO MCIIOJIb30BAHUSI 3a€MHBIX CPEACTB JI0 HAYaJla MOTAIICHUS
noiira. OH CIyKUT PE3€PBOM BPEMEHHU JJI1 AKKYMYJIALIMU HEOOXOUMbIX (DMHAHCOBBIX
CPEACTB;

CpOK morameHuss — O9OTO IIepuoa BPEMCHHU, B TCUCHUC KOTOPOIo IMPOUCXOIUT
IIOJIHAA BbIIIaTa OCHOBHOI'O 10JI'a WM IIPOOCHTOB IIO HMCIIOJIB3YCMbIM 34CMHBIM
CpcaAcCTBaMm.

Pacuer momHOro cpoka HMCNOJNB30BAHUS 3A€MHBIX CPEJICTB OCYIIECTBISETCS B
pa3pe3e IMEpPEUHCIICHHBIX JJEMEHTOB MCXOAS W3 LEJIed HUX HCHOJIb30BaHUS U
CJIOKUBIIIEHCS HA (PMHAHCOBOM PBIHKE MPAKTUKE YCTAHOBJICHUS JIbIOTHOTO Meproja u
CPOKa IOTAILLIECHUS.

Cpeanunii CcpoK MHCHOJIL30BAHUSI 32a€MHBIX CPeACTB TIPEACTABISIET COOOM
CpPEIHUI pacyeTHBIM MEPHUOJI, B TEUCHHE KOTOPOr0 OHU HAXOIATCA B MCIOJIb30BAHUU
Ha npeanpustuud. OH onpeenseTcs mo Gopmyie:

CC =%+HH+HTH

E)

rae CC; — cpeaHuil CpoK UCT0JIb30BAaHUS 3a€MHBIX CPEJICTB;
CII; — cpOK MOJIE3HOTO MCTOIb30BAHMSI 3a€MHBIX CPE/ICTB;
JIIT — nbproTHBIN (TPAllMOHHBIN) EPUO/T;

IIII — cpox norameHusl.

6. Onmnpenenenne ¢(opM TNpPUBJIEYEHHS 3a€eMHBIX CpeacTB. OTH (POpMBbI
muddepeHupyoTes B pazpe3e (GUHAHCOBOTO KPEAUTa; TOBAPHOTO (KOMMEPYECKOIO)
KpeauTa; npounx ¢opm. Beibop dhopm npuBiedeHUs: 3a€MHBIX CPEACTB MPEAIPUITHE
OCYIIECTBIISIET UCXO/S U3 1eJIeH U cielu(pUKHA CBOCH X035HCTBEHHOMN JESTEIHHOCTH.

7. Onpenesienne COCTaBa OCHOBHBIX KPeIMTOPOB. DTOT COCTaB OIPEAEIACTCS
(dbopmMamMu IpUBJIEUEHUS 3a€MHBIX CpelcTB. OCHOBHBIMU KPEAUTOPAMU MPEANPUSTHS
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SBJISFOTCSL OOBIYHO €TI0 TOCTOSIHHBIC TIIOCTaBIIUKH, C KOTOPBIMU YCTAaHOBJICHBI
JUTUTEJIbHBIE KOMMEPYECKHUE CBSI3H, a TAKXKE KOMMEPUYECKHUI OaHK, OCYLIECTBIISIFOLIUAN
€ro pacyeTHO-KacCOBOE OOCTYKMBAHHUE.

8. ®opmupoBanne 3¢ peKTUBHBIX YCI0OBU NMPUBJIeYeHUsA KpeauToB. K yucny
BAXHEUIIINX U3 3TUX YCIOBUM OTHOCATCS:

a) CpOK MPEIOCTaBICHUS KPEJIUTA;

0) cTaBka MPOILICHTA 3a KPEJIUT;

B) YCIIOBUS BBITIIATHI CyMMBI TIPOTICHTA,;

I') YCIIOBHSI BBITUIATHI OCHOBHOM CYMMBI JIOJITA;

1) POYKE YCIOBHSI, CBSI3aHHBIE C TIOJyYCHUEM KPEJIUTA.

Cpoxk mpenocTaBjieHUsI KpPeaIWTa SBISETCA OJHUM W3 ONPEIESIONINX YCIOBUN
ero mpusiiedeHus. ONTHUMaIbHBIM CUMTACTCS CPOK MPEIOCTaBICHUS KpEeauTa, B
TEUEHHE KOTOPOro TMOJHOCTBIO peaau3yercsl Iejdb €ro NpUBJeYEHUs (Hampumep,
UIIOTEYHBIN KPEAUT — Ha CPOK peain3allii WHBECTUIIMOHHOTO MPOEKTA; TOBAPHBIN
KpPEAUT — Ha MEepUOJ MOJTHOM peann3aluy 3aKyTIEHHbIX TOBAPOB U T.I1.).

CraBka mNpomeHTa 3a KPEIUT XapaKTepus3yercs TpeMs OCHOBHBIMU
napaMmerpamu: ee (HOpMOH, BUIOM H Pa3MEPOM.

Ilo npumensieMbIM (popMaM pa3ivyarOT MPOLIEHTHYIO CTABKY (IJIs1 HapallleHUs
CyMMBI JI0JITa) U YYETHYIO CTaBKy (i1 JDUCKOHTHpPOBaHUA CyMMbl nonra). Ecnu
pa3Mep 3TUX CTaBOK OJAMHAKOB, TO MPEANOYTEHUE JOHKHO ObITh OTJAHO MPOLIEHTHON
CTaBKe, TaK KaK B 3TOM CJIy4ae pacXo/ibl 0 00CIIYyKMBAHUIO J10JIra OYIyT MEHBIIIUMH.

Ilo npuMeHsieMBbIM BHIAM pa3INyaloT (UKCUPOBAHHYIO CTaBKy TPOICHTA
(ycTaHaBnMBaeMyl0 Ha BeCh CPOK KpeIWTa) W IUIABAIOLIYI0 CTaBKYy MpOIEHTa (C
NEPUOANYECKUM TEPECMOTPOM €€ pa3Mepa B 3aBUCHUMOCTH OT W3MEHEHHUS YYETHOM
CTaBKM IICHTPAIBHOTO OaHKa, TEeMMOB WHQISAINH W KOHBIOHKTYPHI (PHHAHCOBOTO
PBIHKA).

Pa3Mep cTaBKH NPOLEHTA 32 KPEAHUT SIBISCTCS ONPEACISIIOIIUM YCIOBHEM IpU
OLIEHKE €ro cTouMocTH. Ilo TOBapHOMY KpeIuTy OH MNPUHUMAETCS MPU OLEHKE B
pa3Mepe LIEHOBOM CKUIKHM IPOJABIA 3a OCYLIECTBJICHHUE HEMEIJIEHHOI'O pacyera 3a
MMOCTaBJICHHBIE TOBAPHI, BEIPAXKEHHOMN B F0JI0BOM HCUHCIICHUHU.

YciaoBusi BBIILIATHI CYMMBbI IpoHEHTAa XapaKTCPHU3YIOTCA IOPAAKOM BbIIIATHI
€ro CYMMBI. 10T MOPAOOK CBOAUTCA K TPCM IIPHUHIUIINAJIbHBIM BaApUAHTAM: BBITIIATC
BCEM CyYMMBI IIpOHOCHTA B MOMCHT IMIPCAOCTABJIICHHA KPCAWUTA, BBIIIJIATC CYMMBI
I[MpoucHTa pPAaBHOMCPHBIMU 4YaCTAMH, BbLIILIATC BCEH CyYMMBI IIPOHOCHTA B MOMCHT
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yIUIaTbl OCHOBHOW CyMMBbI joira (Ipu noraimeHuu kpeaurta). IIpu mpoumx paBHBIX
YCHOBUSX IIPEANIOYTUTENIBHEN SABIISIETCS TPETUM BAPHUAHT.

YciaoBusi  BbILIATBI  OCHOBHOM  CyYMMBI  J0JII'a  XapaKTEPU3YIOTCS
npeaycMaTpUBa€MbIMU TIEPUOJAMHU €r0 BO3BpAaTa. JTU YCJIOBHUS CBOASTCA K TPEM
MPUHIMIIKAIBHBIM BapUaHTAM: YaCTUYHOMY BO3BpaTy OCHOBHOW CyMMBI J0jira B
TeueHue oOuiero nepuoja (yHKIMOHUPOBAHUSA KpPEAHUTA; MOJIHOMY BO3BpaTy Bcei
CYMMBI JI0JITa [0 UCTEYEHUH CPOKA UCIOJIb30BAaHUs KPEANTA; BO3BPATA OCHOBHOM WJIN
4acCTU CyMMBI J0Jra C MPEIOCTAaBICHUEM JIBIOTHOIO MEPHOJA IO MCTEYEHUU CPOKa
ITOJIE3HOTO MCIIOJIB30BaHus Kpeaura. [Ipu nmpounx paBHBIX yCIOBHUAX TPETUW BapUAHT
ABJISIETCA IS IPEAIPUATHS PEAIIOYTUTEIbHEN.

IIpoyue ycji0BHSA, CBI3aHHBIE C MOJy4YeHHEM KPeAUTa, MOTYT IIPEAyCMaTpUBaTh
HEOOXOJIUMOCTh €r0 CTPaxOBaHHUSA, BBIIUIATHI JOMOIHUTEIBHOIO KOMHUCCHOHHOTO
BO3HArpakJeHus OaHKy, pa3Hblil ypOBEHb pa3Mepa KpeauTa Mo OTHOUIEHUIO K CyMMe
3aKJia/ia Wiy 3ajora u T.1.

9.00ecneyenue 3PPEeKTUBHOIO UCNOAb30BAaHUA KpeauToB. Kpurepuem Ttakon
3 PEeKTUBHOCTH BBICTYNAIOT TIOKa3aTedu O0OpAauYUBAEMOCTH M PEHTA0EIbHOCTU
3a€MHOr0 KanuTania.

10.00ecneyenne CBOEBPEMEHHBIX PacyeTOB MO MOJYYeHHbIM KpeauTam. C
LEeNbl0 3TOro oOecnedeHuss Mo Haubosiee KPYNHBIM KpEeAuTaM MOXKET 3apaHee
pE3epBUPOBATHCS CHEIUANBHBIA BO3BpaTHbI (Qoum. Ilmarexu mo oOCTy>KHBAHHIO
KPEIUTOB BKJIIOYAIOTCS B IUIATEKHBIM KaleHIapb W KOHTPOJUPYIOTCS B MPOLECCE
MOHHUTOPHHIA TEKYIIEH (PUHAHCOBOM EATEIHHOCTH.

Ha npennpustusix, npuBieKawmux O0NbIION 00bEM 3a€MHBIX CPEICTB B (opMme
(MHAHCOBOTO M TOBApHOro (KOMMEPUYECKOro) KpeauTa, oOliee yIpaBieHHE
NPUBJICUEHUEM 3aEMHBIX CPEJCTB MOXKET OBbITh JETAIM3WPOBAHO 3aTEM B paspese
yKa3aHHBIX (OPM KpeJIuTa.

7. Ynpagnenue npusneueHuem 0aAHKOBCKO20 Kpeouma

B cocraBe (uHAHCOBOrO KpeauTa, TMPHUBIECKAEMOr0 MPEANPUATUIMUA IS
pacHIMpeHuss XO3SUCTBEHHOW JAESTENIbHOCTH, NPUOPUTETHAS POJIb MPUHAIICKUT
0AHKOBCKOMY KpPEIUTY. DTOT KPEAUT UMEET LMIUPOKYIO LIEJEBYIO0 HANpPABICHHOCTh U
MIPUBJICKAETCS B CAMbIX Pa3HOOOPA3HBIX BUJAX.

HOI[ 0aHKOBCKHUM KpeauToM NOHUMAKTCH ACHEKHBIC cpeacrna,
npeaocraBjasi€eMbIC 0aHKOM B3aliMbI KIIMECHTY AJs1 HEeJI€EBOTr0o UCIOJb30BaAaHUA HA
yCTaHOB.]IeHH]:Jﬁ CPOK moa OllpelleJIeHHl)Iﬁ IMPOIECHT.

baHKOBCKMI KpeOWUT MPEAOCTABIIAETCA MPEANPUATHSAM HAa COBPEMEHHOM JTalle B
CIEAYIOIINX OCHOBHBIX BUAAX:
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1. biankoBblil (HeoOecneYeHHbIH) KPEAUT MMOJA OCYLIeCTBJICHHE OTAeJbHBIX
X03(CTBEHHbIX omepauuii. Kak mnpaBmino, oH INpenocTaBiseTcs KOMMEPUYECKUM
0aHKOM, OCYIIECTBISIOIIUM PACUYETHO-KACCOBOE OOCITYKMBAaHUE MPEANPUITHSI. XOTS
(opMalIbHO OH HOCHUT HEOOECIEUEHHBI XapakTep, HO (paKTU4YeCKH 00eCreunBaeTCs
pa3MepoM JeOUTOPCKON 3aJ0JDKEHHOCTH NPEANpUATHS W €ro CpeacTBaMu Ha
pacueTHOM U JIPYTUX CYETax B 3TOM ke OaHKe. DTOT BUJA KpeAUTa MPEI0CTaBIsAETCS,
KaK IPaBWIO, TOJIbKO HA KPATKOCPOUYHBIN IEPUOA.

2. KonTokoppeHTHbIil Kpeaut («oBepapa¢r»). IIpu npenocraBieHuu 3TOrO
KpeauTa OaHK OTKpBIBAET MPEANPUATHIO KOHTOKOPPEHTHBI CYET, Ha KOTOPOM
YUYUTBIBAIOTCS KaK KPEAWTHBIE, TAK U pacueTHbIE €ro omnepanuu. KOHTOKOppEHTHBIM
CUET MCHOJB3YeTCSd B KaueCTBE MCTOYHUKA KpeAuTa B O0ObEME, HE IMPEBBIIIAIOIIEM
YCTAHOBJICHHOE€ B KPEAUTHOM JIOTOBOPE MAKCUMAJIbHOE OTPHULATEIIBHOE CaIbl0
(KOHTOKOpPpEHTHBINM TUMUT). [l0o OTpHULIATENEHOMY OCTAaTKy KOHTOKOPPEHTHOI'O CUeTa
NpEeANpUATHE YIIaYuBaeT OAHKY YCTAaHOBJICHHBIA KPEAUTHBIA MPOLIEHT; MPU 3TOM
JOFOBOPOM MOXET OBITH OIPEJEIECHO, YTO IO MOJIOKUTEIbHOMY OCTaTKy 3TOTO cueTa
OaHK Ha4yMCISeT MPEANPUATHIO TENO3UTHBIN NMpoueHT. CallbJUpOBaHUE MTOCTYIUIEHUN
M BBIUIAT II0 KOHTOKOPPEHTHOMY CYETy MPENUPHUATHS HNPOUCXOAUT 4Yepes3
YCTAQHOBJICHHBIE JIOTOBOPOM IIPOMEXYTKH BPEMEHM C pacdyeTaMu KPEAUTHBIX
IIJIATEXKEN.

3. Ce30HHBIN KPEeaUT € esKeMeCHYHON aMopTH3aumMe 10Jra. OTOT BUJ KPEIUTa
MPe0CTaBIsAETCA 00BIYHO HA POPMUPOBAHUE IEPEMEHHOM YaCTH 0OOPOTHBIX aKTUBOB
Ha MEepUOJ UX BO3PACTaHUs B CBSA3U C CE30HHBIMHM NOTPEOHOCTSIMU nipeanpusitus. Ero
OCOOEHHOCTh 3aKJIIOYAETCSI B TOM, YTO HApSAAy C €XKEMECSYHBbIM OOCITYKUBAHHEM
ATOrO0 KpeauTa (e)KeMeCSYHON BBIIIJIATOM MPOLIEHTA [0 HEMY) KPEIUTHBIM TOTOBOPOM
NpeyCMaTPUBACTCS. U €XKEMECsUHas aMOopTH3alus (IOoraiieHue) OCHOBHOM CyMMBbI
nonra. I'paduk Takoil amopTH3auuu JA0jira IO pa3MepaM YBs3aH € O0BEMOM
CHIDKEHUSI CE30HHON MOTPEOHOCTH NMPEANPUATHUS B ICHEKHBIX CPEICTBAX.

4. OTkpbITHE KpeauTHON JuHHMH. B gorosope 0OyCIOBIMBAIOTCA CpPOKH,
YCIIOBUS U TIPEJENIbHAsE CyMMa MPEIOCTaBIeHUsI OAaHKOBCKOTO KpPEeAnTa, KOTJa B HEM
BO3HUKAET pealibHasi MOTPeOHOCTh. s mpeAnpusaTHs TpeuMyIIecTBO JAHHOTO BUA
KpeauTa 3aKJI04YaeTcs B TOM, YTO OHO HCIOJIb3YyEeT 3a€MHBbIE CPEACTBA B CTPOTrOM
COOTBETCTBHHM CO CBOMMH pe€albHbIMU NOTPEOHOCTSIMH B HUX. OOBIYHO KpeauTHAs
JUHUSL OTKPBIBAETCS HAa CPOK J0 oAHoro roja. OcoOEHHOCThIO HTOrO BHUIA
O0AHKOBCKOI'O KpeAuTa SBISETCA TO, YTO OH HE HOCUT Xapakrep Oe3yCJIOBHOTO
KOHTPAKTHOTO 00s3aTeNIbCTBA U MOXKET OBITh aHYJIUPOBAH OAHKOM MPHU YXYIIICHUU
(UHAHCOBOIO COCTOSTHUS MPEANPUATUS — KIUEHTA.

5. PeBoubBepHbld (aBTOMaTHYeCKHM BO300HOBJsieMblil) KpeauT. OH
XapakTepu3yeT OJIMH W3 BHUJOB OaHKOBCKOIO KpeaWTa, MPEJOCTaBIIEeMOro Ha
OMPEICJICHHBIN MEPUO/I, B TEUEHHUE KOTOPOTO pa3peliaeTcsl Kak modTanHas «BbIOOpKa»
KPEAUTHBIX CPEACTB, TaK M MOJTAlIHOEC YAaCTUYHOE WJIM I[IOJHOE IMOralleHue
oOs3aTenbcTB MO HeMy. [IpemmylecTBoM 3TOro BHJA KpeIuWTa B CPaBHEHUU C
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OTKPBITHEM erI[HTHOﬁ JJMHUHN ABJIAKOTCA MHWHHUMAJIbHBIC OIrpaHUYCHM,
HaKJIaabIBACMBIC 6aHKOM, XOTA YPOBCHb HpOHCHTHOfI CTaBKH I10 HCMY OOBIYHO BBIIIIE.

6. OHKoabHBIH KpeauT. OCOOEHHOCTHIO ATOTO BUAA KPEAUTA SIBISETCS TO, YTO OH
NPEIOCTaBISETCS 3aeMIIMKY Oe3 yKa3aHHs CpOKa €ro HUCIOJIb30BaHUS (B paMKax
KPaTKOCPOUYHOTO KPEIUTOBAHUS) C 00s3aTEIHCTBOM IOCIEIHEr0 MOracUTh €ro Io
nepBoMy TpeboBaHMIO Kpeautopa. Ilpu moramenuw 5TOro Kpeauta OOBIYHO
MPEAOCTABISAETCS JIbIOTHBIN NIepuo (10 AEHCTBYIOMIEH IPAKTUKE — JI0 TPEX THEH).

7. JlomOapaublii kpeauT. Takoil KpeaUT MOXKET ObITh MOJYYEH NpPEeANnpUsTHEM
MO/ 3aKjajJ  BBICOKOJMKBUAHBIX  aKTHBOB  (BEKceled, TIoCyAapCTBEHHbBIX
KpPaTKOCPOUYHBIX OOJIMrauuid M T.1.), KOTOpbIE HA NEPHUOJI KPEAUTOBAHUS MEPEAAIOTCS
0aHky. Pa3mep kpenurta B 3TOM Cilydae COOTBETCTBYET OIpPEJIEICHHON (HO HE Bceil)
4acTH CTOMMOCTH II€PENAaHHBIX B 3aKiaJa akTuBOB. Kak IpaBuio, 3TOT BUJ Kpeaura
HOCHUT KPAaTKOCPOYHBIN XapaKTep.

8. Unoreunsblii kpeaut. Takol KpeauT MOXKET OBbITh MOJYyYE€H OT OaHKOB,
CHCIMATU3UPYIOMMXCS Ha BbIJa4e JOJATOCPOYHBIX 3aiiMOB MOJ 3aJI0I OCHOBHBIX
CPEICTB WJM HMMYIIECTBEHHOTO KOMIUIEKCa NPEINPHITHA B IEJOM («UIOTEYHBIX
O0ankoB»). Ilpeanpusarue, nepenarolmiee B 3aJ0I CBOE HMYIIECTBO, 00s3aHO
3aCTpaxoBaTh €ro B MOJIHOM 00beMe B Moyb3y 0anka. [Ipu aTom 3anoxkeHHoe B OaHKe
MUMYILIECTBO MPOJOJDKAET UCIOJIB30BATHCS IPEAIPUITUEM.

9. PoanoBepublii kpeautr. OH mpeAcTaBiIsieT CcO00M OJAWMH U3 BHJIOB
JOJITOCPOYHOI'O KPEAUTA C MEPUOINYECKHU NTEPECMATPUBAEMOM ITPOLIEHTHON CTaBKOM.

10. KoncopumymHblii (KOHCOPUMAJbHBIH) KpeauT. bank, oO0cCITyXuBaroImMii
NpeANnpUATHe, MOXKET MNPUBJIEYb K KPEIUTOBAHUIO CBOETO KJIMEHTa Apyrue OaHKu
(coro3 0aHKOB AJIsl OCYIIECTBIEHMSI TaKMX KPEAWTHBIX OIEpalvii HOCUT Ha3BaHME
«koHcopunym»). Ilocne 3akitoueHuss € HPENNPUITHEM-KIMEHTOM KpPEIUTHOIO
J0roBopa 0aHK aKKyMYJIHpPYET CPEACTBA ApYrMX OaHKOB M NEPENAcT UX 3aEMIIUKY,
COOTBETCTBEHHO PACIIPEEsis CyMMY IPOLEHTOB MIPHU 00CTYKUBAHUHU JOJITa.

MHorooOpazue BHJIOB M YCIOBHM MpPUBJICYEHHS OAHKOBCKOIO KpeauTa
ONPENENSIIOT HE00XO0AUMOCTh 3(P(EKTUBHOIO YNPABIECHUS ASTUM HPOLECCOM Ha
NPEANpPUATUIX C BBICOKUM OOBEMOM TMOTPEOHOCTH B O3TOM BHJAE 3a€MHBIX
(UHaHCOBBIX CpeAcCTB. Takoe yHOpaBlIIEHHE OCYIIECTBISETCS MO CIEAYIOIIHUM
OCHOBHBIM JTalam.

1. Omnpenesenne 1meJied HCHNOJb30BAHMS TMPHUBJIEKAEMOro 0OaHKOBCKOIO
KpeauTa.

2. OueHkKa cOOCTBEHHOM KPeIMTOCIIOCOOHOCTH.
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B coBpeMeHHON OaHKOBCKON MpPaKTUKE OLIEHKAa YPOBHS KPEIUTOCIOCOOHOCTH
3aeMINUKOB TIpH JAu(depeHITHAIIN YCIOBHA MX KPEAUTOBAHUS HMCXOIUT U3 JIBYX
OCHOBHBIX KpUTEPHUEB: 1) ypoBHsS (PMHAHCOBOTO COCTOSIHUS MPEINIPUATHS;

2) xapakTtepa MoraiieHus MpeAnpuiaTueM paHee MOJIyYeHHBIX UM KPEAUTOB — Kak
MPOIIEHTOB 10 HUM, TaK 1 OCHOBHOT'O J0JITa.

VYpoBeHb (UMHAHCOBOIO COCTOSIHMSI NPEANPUATUS OLEHUBAETCSA CHCTEMOU
(UHaHCOBBIX KO3(P(PUUMEHTOB, CpEIUd KOTOPbIX OCHOBHOE BHHUMAHHE YIENSIETCS
koa(duieHTaMm  IIATEeXECHOCOOHOCTH, (UHAHCOBON ~ yCTOMYMBOCTH U
pPEHTa0ETbHOCTH.

Xapakrtep ~ MOrameHuss  3aeMIIMKOM  paHee  IIOJYYEHHBIX  KPEIHUTOB
MPEyCMATPUBAET TPU YPOBHS OLICHKH:

« Xopowiul, €CIM 3aJ0JUKEHHOCTh IO KPEAUTY W IPOLEHTHl 0 HEMY
BBIIIJIAYMBAIOTCSA B YCTAHOBJIEHHBIE CPOKH, & TAK)KE IIPU MPOJOHTALMU KPEAUTA
He 0oJiee 0OJTHOTO- pa3a Ha CPoK He Boile 90 nHei;

« C1a0blm, €cu NPOCPOUYEHHAS 3aJ0DKEHHOCTh 1O KPEIUTY U MPOLIEHTOB
10 HEMY cocTaBiisieT He Oosee 90 aHel, a Takke NPU NPOJIOHTallMK KpeauTa Ha
cpok Oonee 90 nHel, HO ¢ 00sA3aTEIbHBIM TEKYIIMM €ro OOCIy>KMBaHUEM
(BBIIUIATOM MPOLEHTOB IO HEMY);

s« He0oCmamouHbiM, €CIM IPOCPOUYEHHAs 3aJ0JDKEHHOCTh 10 KPEOUTy H
IPOLEHTOB MO HeMy cocTaBiisgeT Oonee 90 nHeH, a Takke NMPU MPOJIOHTALUU
KpeauTa Ha cpok cBbilie 90 nHeil 0e3 BhIILIAThl MPOLUEHTOB M0 HEMY.

Pe3ynbTaThl OLEHKH KPEAUTOCHOCOOHOCTH MOJY4YalOT CBOE OTPAKEHUE B
MPUCBOCHUU 3aE€MILMKY COOTBETCTBYIOLIEIO KPEIUTHOTO pEUTUHIa (TpYyIIIbI
KPEAUTHOTO PHUCKA), B COOTBETCTBUM C KOTOPHIM JIU(PPEPEHIUPYIOTCS YCIOBUS
KpEIUTOBAHMUS.

3. Bb10op He00X0AMMBIX BHI0B MPUBJIEKAeMOro 0aHKOBCKOI0 KpeaunTa.

B coorBeTcTBHU C YCTAaHOBJICHHBIM IICPEUHCM BHUJOB IIPHUBJICKACMOI'O KpCAuTa
MpCApPUATHIC IIPOBOAUT N3YUCHHUC U OICHKY KOMMCPUYCCKHUX 6aHKOB, KOTOPbIC MOTYT
MpeaoCTaBUTbL EMY 3TU BUJbBI KPCAUTOB.

4. U3y4yeHne M OLICHKA YCJIOBUH OCYLIECTBJICHHS 0AHKOBCKOI0 KPEeAUTOBAHUSA
B pa3pe3e BHAOB KpPeIUTOB. DTOT 3Tanm (OPMUPOBAHUS MOJUTHKU MPUBICUYCHUS
0AaHKOBCKMX KPEIUTOB SIBJISETCS HanOoyiee TPYJOEMKHM U OTBETCTBEHHBIM B CHITY
MHOT000pa3usi OLICHMBAEMbIX YCJIOBUM M  OCYLIECTBICHUS MHOTI'OYUCIEHHBIX
pacuyeToB. COCTaB OCHOBHBIX KPEIUTHBIX YCIOBUH, MOIEKAIINX U3YUEHUIO U OLIEHKE
B mnpouecce (HOPMUPOBAHMS TMOJUTUKU TPUBJICUECHUS MNPEANPUATHEM OaHKOBCKOTO
KpeauTa, CICAYOLINN:
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IlpenenbHbIl pa3mep KpeauTa KOMMEpYECKHEe OaHKM YCTAaHABIMBAIOT B
COOTBETCTBMM C KpPEAWTHBIM DPEUTUHIOM KIHEHTAa W JEUCTBYIOLIEH CHUCTEMOM
00s3aTeNbHBIX IKOHOMUYECKUX HOPMATHUBOB, YTBEPXKIA€MbIX LIEHTPAJIbHBIM OAHKOM.
[Ipu ocyiiecTBI€HUH KPEIUTHOM MOJMTUKY KOMMEpUYECKHUE OaHKU PYyKOBOJACTBYIOTCS
B 3TOM BOINpPOCE 00s3aTeIbHBIMA SKOHOMUYECKUMHU HOPMATUBAMU.

IIpenenbHblil CPOK KpeauTa KaXAbli KOMMEPUECKH OaHK YCTaHABIMBACT B
COOTBETCTBHHM CO CBOCH KpPEIUTHOM MOJUTUKOW B (opMe JTUMHUTHBIX TEPUOJIOB
MPEIOCTABJIEHUS OTACIbHBIX BUJIOB KPEJIUTA.

Bamarora kpeaurTa umeeT A NPEANPUATUSI-3aEMIIUKA 3HAYUMOCTh TOJIBKO B TOM
cillyyae, €ClIM OHO BeJIeT BHEIIHE3KOHOMHUYECKHE olepauuud. MylnbTUBAIIOTHBIE
dbopmbl KpeauTa (IperoCcTaBiICHUE KpeAuTa OJHOBPEMEHHO B HECKOJBKHX BHIAX
MHOCTPAHHBIX BaJIOT) B MPAKTUKE KPEIUTOBAHUS MPEANPUATUNA BCTPEUAIOTCS KpaiiHe
penaKo.

YpoBeHb KpeAUTHOH CTABKH SIBISIETCA ONPEIECISIOIUM YCIOBUEM IPH OLIEHKE
KPEAUTHON NPUBIEKATEIBHOCTH KOMMEpPYECKHMX OaHKOB. B ero ocHoBe IeXHT:
CTOMMOCTh MEXOaHKOBCKOTO KpeauTta, (opmupyeMas Ha 0a3e y4EeTHOM CTaBKH
LHEHTpPAJIbHOIO OaHKa CTpaHbl M CpelHEed Mapku KOMMEpPYECKHMX OaHKOB,
MPOTHO3UPYEMOI0 TeMna UHQIISIIUY, BUa KPEAUTa U €ro CpoKa, YPOBHS MPEMHH 32
pUCK C ydeTroM (PMHAHCOBOI'O COCTOSIHMS 3aeMINMKa M IPEJOCTaBISIEMOI0 UM
o0ecriedyeHus CCyibl.

®opMa KpeAUTHON CTABKHU OTPAKAECT yPOBEHb €€ NWHAMUKHM HA IPOTSHKECHUU
KpEOUTHOro nepuojaa. Tak, OaHKOBCKHI KpEOUT MOXKET IPEeJOoCTaBIAThCA Ha
YCIOBHSIX (DPUKCUPOBAHHOW WJIM TUIABAKOLIEH KPEAUTHOW CTABKHU.

Buja KpeauTHOI CTAaBKHM UTPaeT CYIIECTBEHHYIO POJIb B ONPEICICHHH CTOMMOCTH
O0aHKOBcKOro kpemuta. [lo MpUMEHSeMBIM BHIAM pa3IWYarOT MPOIEHTHYIO (IS
HapalleHusl CyMMBl JIOIra) W Y4YeTHYI (A1 JUCKOHTUPOBAHUS CYMMBI JIOJITQ)
KpeIuTHBIE CTaBKU. Eciin pasMep 3THUX CTaBOK OJWHAKOB, TO MPEIMOYTCHHUE TOJKHO
OBITh OTJAHO MPEANPUATHEM TPOIEHTHON CTaBKE, TaK KaK B ITOM CIy4ae €ro
TJIATEXKH 10 00CTYKUBAHUIO J10JTa OYAyT MEHBIIIMMHU.

YcioBusi BBILIATHI MPOLEHTA XapaKTEPU3YIOTCS CPOKaMHU €ro yIUIaThl. ODTH
YCIIOBHSI CBOJIATCS K TPEM MPUHIIMITHAIBHBIM BapWaHTaM: a) BBIIUIATE BCEH CYMMBI
NpPOICHTa B MOMEHT NpPEIOCTaBICHUS KpeauTa; 0) BBILIATE CYMMBI MPOIICHTA IO
KpEIUTy paBHOMEPHBIMHU 4YacTsMHU (OOBIYHO B (hopMe aHHYHUTETa); B) BBIIUIATE BCEH
CYMMBI TPOIIGHTa B MOMEHT IIOTalleHHWs OCHOBHOU cymMMbl jaoira. [lpu mpouwmx
PaBHBIX YCIOBUAX HanOOJIEe MPEANOYTUTEIBHBIM JIJIsl PEINPHUSATHUS SIBISETCS TPETUH
BapHUAaHT.

YcaoBusi morameHuss (AMOPTH3alMH) OCHOBHOIO [10JITA TAKXE OKAa3bIBAIOT
CYIIECTBEHHOE BIMSHUE, KAK HA CTOMMOCTb, TAK U HA pa3MepP PEajIbHO UCIIOIb3yEMBIX
KpeAUTHBIX cpeAacTB. CylIEeCTBYIOT TPU NPUHIMIHAIBHBIX BapUaHTa aMOPTU3ALMHU
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OCHOBHOTO JI0JITA: &) ONPEJICICHHBIMU YaCTAMH B MPOLIECCE KPEAUTHOTO nepuoaa; 0)
cpa3dy e Moclie OKOHYAHUS KPEAUTHOTO MEpHOoJia; B) IOCIE OKOHYAHMSI CpOKa
KpPEAUTOBAHUS C TMPEIOCTABICHUEM JIbTOTHOTO TME€pUOJa Il TMOTalieHUsl J0Jra.
EcrectBeHHO, MpU NpOYMX paBHBIX YCIOBUSIX HauOoyiee MPEANOYTUTEIbHBIM s
MPEANPUSATUS SIBJSETCS MOCIETHUM BapUaHT.

®opmbl 00ecriedeHUs1 KPeAUTa ONPEIEISIOT B OCHOBHOM €TI0 CTOUMOCTh — YeM
HaJie)kKHee oOecrieueHne KpeauTa, TeM HIDKE YPOBEHb €ro CTOMMOCTH IPHU MPOUYUX
PaBHBIX YCIOBHSIX 3a cueT AuddepeHnuanum pasMepa mpeMun 3a puck. Bmecre ¢ tem,
onHa UX GOpM 0OECTICUCHHSI KPEAUTA OMPEACIISICT U PEATbHBIN pa3Mep UCIIOIb3yEeMbIX
KPEIUTHBIX CpenctB. Peub uaer o TpeboBanuu OaHKa jaeprkaTh 0€3 MCIOJIb30BaHUS
OTIPENICIICHHYI0 YacTh MOJydeHHOro kpeauta (00br9HO B pasmepe 10%) B Bume
KOMITCHCAIIMOHHOTO OCTAaTKa JCHE)KHBIX aKTHBOB HAa PACUCTHOM CUETE TPECIIPHUSATH.
B oTtomM cmywae Bo3pacTaeT pealbHas CTOMMOCTh OaHKOBCKOTO KpeauTa |
YMEHBIIAETCS Ha pa3Mep KOMIICHCAIIMOHHOTO OCTaTKa CyMMa HCITOJIb3yEMBbIX
NpeINpPUATAEM KPEAUTHBIX CPEIICTB.

B mpouecce oueHKH yCIOBUH OCYyIIECTBICHHS OaHKOBCKOI'O KpPEIUTOBAaHHUS B
paspes3e BHJIOB KpPEIUTOB HCIOJIb3YETCS CIELHAIbHBIA IOKa3aTellb — «2PaHm-
J/lemMeHmy, TO3BOJIAIOIIMKA CpPaBHHBATh CTOMMOCTh MpPHUBICYCHHUS (PUHAHCOBOTO
KpEJIUTa Ha YCJIOBUSX OTJEIbHBIX KOMMEPYECKHX OAHKOB CO CPEAHUMHU YCIOBHUSIMU
Ha (pUHAHCOBOM phIHKE. Pacuer 3TOro mokasaresiss OCYLIECTBISETCS MO CIEayIoLEen

dbopmyiie:

e

H
MP+01 100 .

=100~
t=1 BK (]+ / )H

rae I'D—rmoka3arenb TpaHT-2JIEMEHTA, XapaKTEPHU3YIOUIUH pa3Mep OTKJIOHEHUN
CTOMMOCTH KOHKPETHOTO (PUHAHCOBOTO KpeauTa Ha YCJIOBHUSX, MPEIIOKEHHBIX
KOMMEPYECKUM OaHKOM, OT CPEIHEPHIHOYHON CTOMMOCTH aHaJOTUYHBIX KPEAUTHBIX
MHCTPYMEHTOB, B IPOLICHTAX;

IIP — cymma ymjiauyMBaeMOro IPOLIEHTAa B KOHKPETHOM WHTEpBale (n)
KPEIUTHOTO MEPUOJIA;

OJl — cymMMa aMOpPTU3UPYEMOI'0 OCHOBHOTO JIOJTa B KOHKPETHOM HUHTEpBaje ()
KPEJIUTHOTO MEPHUOJIA;

BK — o0m1as cymMa 6aHKOBCKOTO KpeauTa, MIPUBJIEKAEMOT0 MPEANPHUSITHEM;

i — CpCaH:Asda CTaBKa IMPOLICHTA 3a KPCAUT, CIIOKHBIIAACS HaA (1)I/IHaHCOBOM PBIHKC
10 aHAJIOTUYHBIM KPCAUTHBIM MHCTPYMCHTAM, BbIPA’KCHHAA ILGCHTH‘IHOfI ,Z[pO6I)I-O;
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N — KOHKPETHBI MHTEPBAJI KPEJUTHOrO MEPUO/IA, IO KOTOPOMY OCYILECTBIISETCS
IUTATEX CPEACTB KOMMEPUYECKOMY OaHKY;

t— 06].].1351 MMpOAOJIKUTCIIBHOCTE KPCAUTHOTO IICPHOJd, BBIPAXKCHHAA YHUCIIOM
BXOIAIIUX B HETO MHTCPBAJIOB.

Tak Kak TpaHT-3JEMEHT CPaBHUBAET OTKJIOHEHHWE CTOMMOCTH MPUBIICYEHUS
KOHKPETHOI'O KpEIWUTa OT CPEIHEPHIHOYHOH (BBIPaXEHHOE B MPOLEHTaX K CymMMe
KpeauTa), €ro 3HayeHusi MOTYT XapaKTEepPU30BaThCA KakK IOJOKUTEIbHOM, TaKk u
OTpULATEIbHON BeNMUMHAMU. PaHxupysi 3Hau€HUsl TPaHT-3JIEMEHTa MOKHO OLICHUTD
ypoBeHb 3()(PEKTUBHOCTU YCIOBUN MPUBICUEHUS MPEANpUATHEM (UHAHCOBOTO
KpeauTa B COOTBETCTBHUHU C MPEIIOKEHUSIMHU OTACIbHBIX KOMMEPUYECKUX OaHKOB.

5. «BbIpaBHHBaHHE» KPEIUTHBIX YCJIOBHH B Ipouecce 3aKJINYCHUS
KPeIUuTHOro Jorosopa. TepMuH «BBIPABHMBAHME» XapaKTEPU3YeT IIPOLIECC
IIPUBEICHUS YCIOBHM KOHKPETHOI'O KpPEIWTHOTO JIOrOBOpa B COOTBETCTBHE CO
CPEIHUMH YCIOBHUSIMH MOKYIKU-TIPOAAKN KPEAUTHBIX HHCTPYMEHTOB Ha (PHAHCOBOM
ppiHKE. B KadecTBE OCHOBHOIO KpWUTEpHs IpU NPOBEACHUM  IpoLecca
«BBIPABHUBAHUS» KPEAUTHBIX YCIOBUM HCITOJB3YIOTCS IOKA3aTeNlb «TPAHT-2JIEMEHT)
1 3¢ (eKTUBHAS CTaBKa MPOLEHTA HA KPEAUTHOM PBIHKE.

6. OOecneyenue YycjaoBuil I(PPeKTUBHOTO MCNOJIL30BAHUA OAHKOBCKOIO
kpeauta. Kpureprem takoit 3 peKTUBHOCTH BBICTYHAIOT CIEAYIONINE yCIOBHUS.

YpoBeHb KPEAUTHOW CTaBKU MO KPATKOCPOYHOMY OAaHKOBCKOMY KPEIUTY JOJDKCH
OBITh HIDKE YPOBHS PEHTAOCIBHOCTH XO3SMCTBEHHBIX OIEpaliii W HE HWKE
kod(pdunreHTa peHTabeIbHOCTH aKTHUBOB.

7. OpraHu3anusi KOHTPOJISL 32 TEKYIIMM OOCIYyKMBAHUEM OaHKOBCKOIO
kpeauta. Tekymiee oOciyXuBaHMe OaHKOBCKOIO KpeIuTa 3aKJIIOYaeTcss B
CBOEBPEMEHHOI yIUIaT€ MPOLEHTOB [0 HEMY B COOTBETCTBUU C YCIIOBHUAMMU
3aKJIIOYEHHBIX ~ KPEAMTHBIX  JOTOBOPOB. OTH  IUIATEKHU  BKIIOYAKOTCS B
pa3pabaTblBaeMblii NPEINPUATUEM IUIATEXKHBIM KajlleHJapb W KOHTPOJHMPYIOTCA B
MPOIECCe MOHUTOPUHTA €ro TeKyIel (PMHAHCOBON AESITENbHOCTH.

8. Ob0ecnneyenne CBOCBPEeMEHHOM U MOJHOW aMOPTHU3ALMH CYMMbI OCHOBHOI'O
J0Jira mo 6aHKOBCKHM KpeauTaM. [lo TpeboBaHusIM TOTOBOpa (MIIH IO HHULIUATUBE
3aeMIIMKa) Ha MPEANpPUATHAX MOXKET 3a0JIarOBPEMEHHO CO3/1aBaThCsl CIIELUAIbHbBIN
dboH morameHuss KpeauTa, IUIaTeKd B KOTOPBIM  OCYIIECTBISIOTCA IO
paszpaborannomy rpaduky. Ha cpenctsa 3toro ¢honma, XpaHUMbIE B KOMMEPYECKOM
0aHKe, HAYUCIISAETCS ACTIO3UTHBIN MPOLICHT.

8. Ynpasnenue ¢th1H008blM JIUSUHZOM

Hepexon K PBIHOYHBIM OTHOIOCHHAM B Hallen CTpaHC BbI3BaJl AKTHUBHOC
HCIIOJIB30BAHHC B IIPAKTHKC (bHHaHCOBOﬁ ACATCIbHOCTH HOBBIX I HAC KPCAUTHBIX
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WHCTPYMEHTOB, TOJIYYMBIINX IIHPOKOE TMPHUMEHEHHE B CTPAaHaxX C PA3BUTOU
PBIHOYHOM 3KOHOMHKOW. OJHMM U3 TAaKUX HHCTPYMEHTOB SBIISIETCS (DMHAHCOBBIN
JIV3UHT.

DUHAHCOBBIN JM3UHI (apeHaa) mpeacraBjsieT Cco00H XO035IliCTBEHHYIO
onepanuio, NpelyCMATPHBAKINYI NpHOOpeTeHHe apeHJoAaTe/ieM IO 3aKa3y
apeHaaTopa OCHOBHBIX CPeICTB, ¢ JajJibHeHIlNeld mepeaayved UX B IMOJb30BaAHHE
apeHIaTOopa HA CPOK, He NMPEeBBIIIAKINNHA MEepuoaa MOJHON UX aAMOPTH3AlUM €
00s13aTeIbHOI  MOcCJIeay0INeil Tmepeaadeid mnpaBa COOCTBEHHOCTH Ha IJTH
OCHOBHBbIE CpeAcTBa apeHaaTopy. OUHAHCOBBIN JU3UHT PACCMATPUBAETCS KaK OJIMH
u3 BUOB (hruHaHCOBOTrO Kpeauta. OCHOBHBIE CpPEJICTBA, NEpEJaHHbIe B (PUHAHCOBBIN
JIN3UHT, BKJIFOYAIOTCS B COCTaB OCHOBHBIX CPEACTB apeHAaTOPa.

OUHAHCOBBIN JIM3UHT (XapaKTEPU3yEeMblid B MEXIYHAPOIHON MPAKTUKE U TaKUMU
TEPMUHAMU KaK «KANMUTAIbHBIA JIM3UHT» WA «JIU3UHT C TOJHON OKYyHaeMOCThIO
JU3UHTYE-MOTO aKTUBa») XapaKTepHU3yEeTCs CJIOKHOW CUCTEMOW 3KOHOMHUYECKHUX
OTHOIIEHUHN — apEeH/IHBIX, TOPTOBBIX, KPETUTHBIX U T.II.

VYopaBinenue  (GUHAHCOBBIM  JIM3MHIOM  HAa  NPENNPUSATAM  CBSI3aHO  C
MCIIOJIb30BaHUEM PA3JIMYHBIX EI0 BUIOB.

1. Ilo cocTraBy YyYacTHHKOB JIM3MHIOBOIl ONepamMu pa3aeiisiioT MPAMON U
KOCBEHHBIN BHJIBI (DMHAHCOBOTO JIU3MHTA.

IIpamou nu3une XapakTepu3yeT JIM3UHTOBYIO ONEPALMIO, KOTOPask OCYLIECTBIIAETCS
MEXy JTU3UHTOJIaTeIeM U JIM3UHTO-TIoJTydaTesieM 0e3 nocpeHukoB. Bropoi ¢popmoit
MPAMOTO JIM3UHTA SIBJISIETCS TaK HA3bIBA€MbIA BO3BPATHBIM JU3UHL, MPU KOTOPOM
MpEeANpUsTAE NMPOAAET COOTBETCTBYIOIIMI CBOM aKTUB OyaylleMy JU3UHTOJaTEeNIo, a
3aTEM CaMO K€ apeHAYET 3TOT aKTUB.

Koceennviii  nusune XapakTepusyeT JM3MHIOBYIO OIEpALMI0, IPU KOTOPOH
nepefaya apeHAyeMOro MMYINECTBA JIM3UHIOIOJIYYaTEIl0 OCYLIECTBIISIETCS Yepes3
MOCPETHUKOB (KaK MPpaBuJiIo, TU3UHIOBYIO KOMIIAHUIO).

2. [lo peruoHAJIbHOW NMPUHANJIEKHOCTH YYACTHUKOB JIN3MHIOBOH onepanuu
BBIJICIISIIOT BHYTPEHHUN M BHEITHUHN (MEXKITyHAPOIHBIN) JTU3HUHT.

Buympennuii auszune XapakTEepU3yeT JU3MHIOBYIO OIEPALMIO, BCE YYaCTHUKH
KOTOPOU SIBJISIFOTCS PE3UICHTAMH JTAHHOW CTPAHBI.

Buewnuii  (mesicoynapoonwiti) nuzune CBSI3aH € JIM3UHTOBBIMHU  OTEpaIlUSIMHU,
OCYIIECTBIISIEMBIMUA YYaCTHUKAMHU U3 PA3HBIX CTPaH.

3. o Ju3uHryeMomMy 00bEKTY BBIICIAIOT JIM3UHT JIBHKUMOIO U HEABUKHUMOIO
MMYLIECTBA.
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Jlusune Oeudicumozo umywecmea SBISIETCS OCHOBHOM (POPMON JIM3MHIOBBIX
omnepanui, 3aKOHOJATENIFHO PEryJINPYEMBIX B HALIEH CTPaHE.

Jluzune HedsudcUMO20 UMyUjecmea 3aKJIIOYAeTCsl B MOKYIKE UM CTPOUTEIHCTBE
0 TIOPYYEHMIO JM3UHTOMNOJYydYaTessi OTACNIbHBIX OOBEKTOB HEABUAKUMOCTH C HX
nepenavei eMy Ha yCJIOBUSX (PMHAHCOBOTO JIM3WHTA. DTOT BUJ JIU3UHTA MOKA €IIe He
MOJIy4YHJI PACIPOCTPAHEHUS B HALLIEH CTPAHE.

4. Ilo dopmam  JM3MHIOBBIX IUIATEXKEH  Pa3IMYaAlOT  JCHEXKHBIM,
KOMITCHCAIIUOHHBIN U CMEIIaHHbIA BU/IbI JIU3UHTA.

Heneoicnolti  ausune XapakTepu3yeT IUIATSHKHU 110 JIM3HHTOBOMY COIVIAIICHHIO
HCKITFOYUTEILHO B JIEHESKHON (hopMme.

Komnencayuonnviu nusune TpegycMaTpUBAeT BO3MOYKHOCTB OCYILIECTBIICHUS
JU3UHIOBBIX IUIATEXKEH NpennpusiTueM B (QopMe MOCTaBOK MPOAYKLMH (TOBapoOB,
YCIIyT), IPOU3BOAMMOM MPU UCIIOJIb30BAHUU JIM3UHTYEMbIX AKTUBOB.

Cmewantolll 1u3UHe XapaKTEPU3yeTCsl COUYETAaHHEM IUIaTeXEH IO JIM3UHTOBOMY
COTJIAIICHHIO KaK B JICHE)KHOM, TaK U B TOBapHOU hopme (PpopMe BCTPEUHBIX YCIYT).

5. Ilo xapakrepy (PUHAHCHPOBAHUS O0bEKTA JIM3HMHIA  BBIACISIOT
WHAWBUAYAJIbHBIN U PA3/ICJIbHBIN JIM3UHT.

Hnoueuoyanvuoii au3une XapakTepusyeT JM3WHTOBYIO OMEpalnio, B KOTOPOH
JU3UHTOATeNb  TOJIHOCThIO  (DMHAHCHPYET  MPOU3BOJCTBO  WJIM  TMOKYIKY
[Iepe1aBaeMoro B apeHy UMyLIECTBA.

Pazoenvruiii muzune (nesepudic — nuzune) XapakTepusyeT JU3UHTOBYIO CIEIKY, B
KOTOpOW JIM3UHTOJATENIb MPUOOpETaeT OOBEKT apeHIbl YacTUYHO 3a CYET
COOCTBEHHOI'0 KallMTajla, a YaCcTUYHO — 3a CYeT 3aeMHOro. Takoil BMJ JIM3WHTa

PUCYIIL

KPYIOHBIM ~ KaOUTAJIOEMKUM  JIM3UHTOBBIM  OMEpalusM  CO  CIIOKHBIM
MHOTOKaHAJIbHBIM (DMHAHCHPOBAHUEM TIEPEIABAEMOTO B apPCH/Ty UMYIIECTBA.

C yd4eToM H3JIOKEHHBIX OCHOBHBIX BHUIOB (PUHAHCOBOIO JIM3WHTA OPraHU3yeTCs
IpolecC yIpaBleHUd UM Ha npeanpustud. OCHOBHOW HeJbI0 YNPABJIEHUSA
(puHAHCOBBIM JIM3MHIOM C TO3MUHWI NPHBJCYEHUS NPEeANPUITHEM 3a€MHOIO
KAUTAJIa SBJISETCd MHHHUMM3AlMs MOTOKA IUIaTe:Ked M0 00CIYKUBAHUIO
KaKJI0H JIM3UHTOBOW ONepanum.

Hpouecc YIPaBJICHUA (1)I/IHaHCOBBIM JIMBUHI'OM Ha NIPCANPUATHN OCYIICCTBIIACTCA
1o CJICAyromuruM OCHOBHBIM JTallaM:
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1. BbiOop o0bekTa (UHAHCOBOrO JM3HMHra. Takoll BBIOOp oOmpeAenseTcs
HEOOXOJUMOCTBIO  OOHOBIIGHUS WJIM  PACHIMPEHHUs COCTaBa  OMNEPALIMOHHBIX
BHEOOOPOTHBIX AKTUBOB MPEANPUITHS C YUETOM OLEHKM MHHOBAaLMOHHBIX KayeCTB
OTJIEJIbHBIX aJIbTEPHATUBHBIX UX BUJIOB.

2. Bb100op Buaa GUHAHCOBOIO JIU3MHTA.

B mpouecce BriOOpa BuAa (PUHAHCOBOTO JM3MHTA YYHTHIBAETCS MEXaHU3M
NPUOOPETEHMS JIM3UHTYEMOI'0 aKTHBA U BBIOOD JIM3UHT OAATElIs.

3. CoryiacoBaHue ¢ JIM3HHIoAaTe/ieM YCJIOBMH OCYHIECTBJICHHUS JIU3UHIOBOH
cleJku. JDTo Hanbosee OTBETCTBEHHBIN 3Tarl, yNpaBiieHUs (UHAHCOBBIM JIM3HHIOM,
BO MHOTOM OTpeNestomuid 3p(HEeKTUBHOCTh MPEACTOAIISH JIM3UHTOBOM orneparuu. B
IIPOLIECCE DTOr0 dTala yYIPaBICHUsS COIVIACOBBIBAIOTCS CIIEAYIOIIME OCHOBHBIC
yCIOBUSA

Cpox auzuHra. B cooTBeTcTBUM ¢ MeXaHU3MOM (DMHAHCOBOTO JIM3UHIAa TaKOU
CpPOK ormpefensercs OObYHO OOMMM NEPUOJOM aMOPTHU3ALUU JU3UHTYEMOTO
umyiecta. [lo MexayHapoJHBIM CTaHIapTaM OH HE MOXXET ObITh HIKE Mepuoia
75%-0ot amopTuzauuu O0OBEKTa JM3MHra (C TOCIHEAYIOIIEeH €ro mpojaxei
JU3UHTOTIONYYaTEIIO [0 OCTATOYHOU WJIU JIMKBUJAIMOHHOW CTOMMOCTH).

Cymma JuM3uHIoBoi omepauuu. Pazmep 3Toil CyMMBbl JOJKEH OOecreyuBaTh
BO3MEIICHHE JU3WHTOJATENI0 BCEX 3aTpaT MO MNPUOOpPETEHHIO OOBEKTa JIM3HMHTA.
YcaoBusi cTpaxoBaHusi JIM3MHIYeMOro uMmywiecrsa. B cooTBerctBuum ¢
JEUCTBYIOIIEH TPaKTUKONW CTpaxoBaHHWE HMYyIIECTBA — OOBEKTa JIM3UHTa
OCYILECTBIISIET JTU3UHIOIONYYaTeNb B NMOJb3Y JU3UHTOAaTenss. OTIeNbHbIE ACTIEKTHI
JTOr0 CTPaXOBAHMS ITOJIEKAT COITIACOBAHUIO CTOPOH.

dopMa JU3MHIOBBIX IJIaTeKel. XOTS BUJIAMHU JIM3WHIA IPELYCMATPUBAKOTCA
paznuyHbie  (OPMBI  OCYIIECTBICHHS JIM3UHTOBBIX IUJIATEXKEH, B  MPAKTHKE
(MHAHCOBOTO JIM3WHTA MPUMEHSETCS OOBIYHO neHexHas ¢opma. [Ipu kocBeHHOM
(DMHAHCOBOM JIM3WHTE JCHEKHAs (opMa JM3UHTOBBIX IIIATEIKEH SIBISETCS, Kak
MpaBUJIO, O0S3aTEIbHBIM YCJIOBUEM, a IPU MHPSIMOM — IO COTJIACOBAHUIO CTOPOH
MOT'YT JIONyCKAaThCsl KOMIIEHCAIIMOHHBIE TIJIATEXHU B JOpME TOBAPOB U YCIYT.

I'paduk ocymiecTB/IeHUS JM3MHIOBBIX ILIaTe:KeH. [[o cpokam BHECEHHUS ATHUX
IJIaTEKEN Pa3IMYaroT:

« PaBHOMEPHBIN MMOTOK JIN3UHTOBBIX IIATEKEN;

« TPOrPECCUBHBIA (HapacTalolUi IO pa3MepaMm) IMOTOK JIM3UHTOBBIX
ILUIATEXKEH;

« PErpecCHBHBIN (CHMKAIOIIMICS 1O pa3MepaM) TMOTOK JIM3UHTOBBIX
TIaTeXKeu;

« HEPAaBHOMEPHBIM MOTOK JM3WHIOBBIX IIaTEXel (C HepaBHOMEPHBIMU
NepHoJaMu U pa3MepamMu UX BBIILIAT).
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[Ipu cormacoBanum Tpaduka OCYIICCTBICHHS  JIU3WHTOBBIX  IUTATEKEH
MPEANPUATAE JOJKHO MUCXOJUTh M3 CBOMX (DHHAHCOBBIX BO3MOYKHOCTEH, pasmepa u
MEPUOAUYHOCTA  TEHEPUPYEMBIX  JCHEXKHBIX  IIOTOKOB C  HMCHOJIb30BAHUEM
JU3UHTYEMBIX aKTHUBOB, a TaK)Xe CTPEMHUThCS K MUHHMMHU3AIMU OOIIEro pasmepa
JIM3UHIOBBIX TUIATEXEW B HAcTOsIIEH cTouMocTh. CrucremMa mrpaHbIX CAHKIUIA 3a
NPOCPOUKY JU3UHTOBBIX Iu1aTexke. OObIYHO Takue mTpadHble CAHKIIUU CTPOATCS B
dbopmMe meHu 3a KaxAbld JIeHb MPOCPOUYKH OYEPETHOTO IUIaTeka, KOTopas MpU3BaHa
BO3MECTUTH JIM3UHIOJATEIII0 €r0 NPSIMbIC IIOTEPU U YIIYIIEHHYIO BBITOAY.

YciaoBust 3aKkpbITHUSI  CHECJIKH NPH  (PUHAHCOBOM HECOCTOATEJIBbHOCTH
Ju3uHronogy4dares. [lo ycioBusiMm puHAHCOBOTO JM3HUHTA JOTOBOP HE MOXKET OBIThH
pPacCTOPTrHYT MO WHHUIIMATUBE JIM3UHIOMOy4YaTess (3a UCKIIOUYEHUEM cCiiyyas, Korjaa
JU3UHTOJIaTeNIeM He ObUIM COOJIIOJIEHBI YCJIOBUSI MPUOOPETEHUST U TMOCTABKU
JU3UHTYEMOro umyiectBa). Ecnu ke JTU3MHTONOJydaresib B MpoOIecce ACHCTBUS
JI0OTOBOpa ObUT OOBSIBJIEH OAHKPOTOM, CyMMa 3aKpBITHUS CIEIKH BKIIOYAeT B ceOs
HEBBITUIAYEHHYIO YacTh OOIed CyMMBbI JIM3WHIOBBIX IUIATEXKEW, CyMMy II€HU 3a
IPOCPOUKY IUIATEIKEN, a TAKKE HEYCTOMKY, OIPENEIICHHYIO I0roBopoM. Bo3menienue
CYMMBI 3aKpbITUS JU3UHTOBOW CHEIKH OCYILIECTBIISIETCS CTPAXOBOW KOMIAHUEW WIIU
3a CYET MPOJAHHOTO UMYIIECTBA MPEANPUITHI-0aHKPOTA.

4. Onenka 3¢ ¢peKTHBHOCTH JIM3UHIOBOM onepauuu. Takas OLEHKa NPOBOINUTCS
IIyT M CPaBHEHUs HACTOALICH CTOMMOCTH JIEHEXHOIO II0TOKA IIPU JIM3UHIOBOM
olnepaldd C JICHEKHbIM TOTOKOM IO aHAJOTMYHOMY BHUAY OaHKOBCKOIO
KpeauToBaHUsl (METOJMKAa W TPHUMEpP OCYUIECTBICHUS TAaKOTO CpPaBHEHUS
pPacCMOTPEHBI paHee).

5. Oprasm3anuss KOHTPOJIA 32 CBOCBPEMEHHBIM  OCYLIECTBJICHHEM
JM3MHIOBBIX IUIaTexKel. JIM3MHrOBbIE MIIaTeXU B COOTBETCTBUU C TPadUKOM HX
OCYLIECTBJIEHHUS] BKJIKOYAIOTCA B pa3padaThlBa€Mblii NPEANPUATUEM IUIATEKHBIN
KaJIEHapb U KOHTPOJMPYIOTCA B MPOLECCE MOHUTOPUHIA €ro TEeKylleil (PMHaHCOBOMN
JEeSATEIbHOCTH.

B mporecce ymnpaBieHuss (pUHAHCOBBIM JIM3UHTOM CJIEIYET Y4eCTb, YTO MHOTHE
MIPABOBBIE HOPMBI €T0 PETyJIMPOBAHMS B HAIICH CTpaHE €Ile HE YCTAHOBJIEHBI WIIU
pa3paboTaHbl HEJOCTAaTOYHO. B O3THX YCIOBHSAX ClIEIyeT OpPHEHTHPOBATHCS Ha
MEXKIYHAPOJHBIE  CTaHAAPThl  OCYIIECTBJICHUS  JIM3MHIOBBIX  ONEpaluid  C
COOTBETCTBYIOIIEH MX aJlanTaluel K SKOHOMUYECKUM YCIIOBUSIM HAIICH CTPaHbI

9. Ynpasnenue npusnieuenuem mogapnozo Kommepuecko2o Kkpeouma

ToBapHbIii (KOMMEpPUYECKHI) KPEIUT, MPEAOCTABISEMbIN MPEANPUATUSIM B opMme
OTCPOYKH IUIATEX,a 3a MOCTABJIIEHHBIE UM CBIPbE, MAaTepHalbl UM TOBAPHI, MOIYYAET
Bce OOJbIliee pacmpocTpaHEHHWE B COBPEMEHHOW KOMMEpYECKOW U (DMHAHCOBOM
npaxkTuke. Jlis OpUBIEKAIOMIUX €ro NPEeANpUATUA OH UMEET psii NPEUMYyLIECTB,
KOTOPBIE 3aKJIFOYAIOTCS B CIEAYIOLIEM:
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1. ToBapHblii (KOMMepUYecKHMil) KpeauT fIBJsieTcsl HanOoJiee MaHEBPEHHOI
dopmoii puHaHCHpOBaAHUS 32 CUET 3a€MHOT'0 KanuTajla HauMeHEee JTUKBUIHON 4acTh
00OOpPOTHBIX AKTUBOB — MPOU3BOJCTBEHHBIX 3aMacOB TOBApPHO-MATEPUAIBHBIX
LEHHOCTEN.

2. OH MO3BOJIsIET ABTOMATHYECKH CIJIAKMBATH CE30HHYKO MOTPEOHOCTH B
HHBIX (pOpMAaX IPUBJICYEHUS 3aEMHBIX CPEJICTB.

3. IJtoT BU/J KPCAUTOBAHUS HE PaCCMaAaTPpHUBACT IIOCTABJICHHBLIC CbIPhLE,
MaTepuaJbl U TOBApbl KakK I/IMYHICCTBGHHHﬁ 3aJI0r HIPCANpUsATUS, IO3BOJIAA MY
CBO6OI[HO pacIopsKaTbCA IMpea0CTaBJICHHBIMU B KpeanT MaTcpUuaJIbHbIMHU
OECHHOCTAMMU.

4. B 3TOM BH/e KpeAUTa 3aMHTEPECOBAHO HE TOJBKO NpeANpHUsATHE-3aeMILNK,
HO W ero IOCTaBILIMKH, IOTOMY 4YTO OH IIO3BOJIIET KM YBEJIMYHMBATH O0BEM
peanu3anuy NpOaYKIHH U (GOPMUPOBATH JOTIOTHUTEIbHYIO PUOBLIb.

5. CroumMocTb TOBapHOro (KOMMEP4YeCKOro) KpeauTa, KakKk MPaBHIIO,
3HAYNTEJIbHO HMKe CTOMMOCTH IIPUBJIEKAEMOI0 (PMHAHCOBOIO KpeauTa (BO BCEX €r0

dbopmax).

6. IlpuBjiedyeHne TOBApHOro0 (KOMMEpPYECKOr0) KpeAuTa MO3BOJIAET
coKpamaTh o0muii nepuoy (UHAHCOBOTO LUKIIA MPEANPUATHS, CHIXKAs TEM CaMbIM
NOTPeOHOCTh B (PUHAHCOBBIX CPEACTBAX, HCIOJIb3YEMbIX MJs (POpMUPOBaHUS
00OpPOTHBIX aKTHBOB.

7. On xapakrtepusyercss Ham0ojiee NMPOCTHLIM MeXaHM3MOM OdopmiieHUus B
CPaBHEHHMH € JPYTMMH BUJIaMHU KpEIWTa, MPUBJIEKAEMOro npeanpusitueMm. Bmecre ¢
TEM, TOBAPHBIN (KOMMEPUECKUI) KPEIUT UMEET U ONPEICIICHHbIE HEIOCTATKH,

OCHOBHBIMU U3 KOTOPBIX SABJISFOTCSA:
1. [leneBoe UCIIOJIB30BaHUE 3TOIO BUJIA KPEAUTA HOCUT OYEHb Y3KUH XapaKTep.
2. OTOT B KpEINUTa HOCUT OYEHb OTPAHUYECHHBIN XapaKTeP BO BPEMEHH.

3. OH HeceT B ceOe MOBBINIEHHBIM KPEIUTHBIA PUCK, TaK KakK IO CBOEH CYyTH
ABJIIETCS. HEOOECIEUEHHBIM BUJIOM KpeauTa. COOTBETCTBEHHO ISl NMPUBJIEKAIOLIETO
ATOT KPEIUT MPEANPUATUS OH HECET B ceOE NOMOIHMUTEIbHYIO YIpo3y OaHKpOTCTBA
IpU yXyALEHUH KOHBIOHKTYPBI PbIHKA PEaIU3alluU €ro MPOLyKLIHUH.

B coBpeMeHHOH KOMMepYeCcKON U (PMHAHCOBOM MPAKTUKE BBIACISIOT CIEAYIOIINE
OCHOBHBIE BU/Ibl TOBAPHOT'O (KOMMEPUYECKOT0) KpPEIUTa!

1. ToBapHbIii KpPeaAUT C OTCPOYKOM IUIATEXKA MO YCJAOBHSM KOHTPaKTa. DTO
HauboJee pacIpOCTpaHEHHBIM B HACTOSIIEE BpEMs BUJ TOBAPHOTO KPEAUTa, KOTOPHIi
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OrOBapMBAETCs YCIOBUAMHM KOHTPAaKTa Ha IIOCTaBKy TOBapoB M He TpeOyeT
CHEIHAIBHBIX JOKYMEHTOB I10 €ro 0(hOpMIICHHIO.

2. ToBapHblii Kpeaut ¢ oGpopmMiIeHHEM 320/KEHHOCTH BeKceaeM. BekcenbHblit
000OpOT MO TOBAPHOMY KpEOUTy OOCIY>XKMBAETCS MPOCTHIMH U TEPEBOJHBIMU
BEKCeJsIMUA. Bekcens o ToBapHOMY KPEIUTY BBIIAKOTCS 110 COTJIACOBAHUIO CTOPOH CO
CJIEIYIONUMU CPOKaMU MCTIONHEHUS: a) TI0 TPEIbSIBICHUI0; 0) B ONPENEICHHBIN CPOK
MOCJ€ TPEAbSIBICHUS; B) B OIPEIEICHHbIH CpPOK TMOCI€ COCTABJICHUS; T) Ha
ONPENEIICHHYIO 1aTy.

3. ToBapHblii KpeguT MO OTKPLITOMY c4yery. OH UCHOIB3yeTCS B
XO3MCTBEHHBIX OTHOLWIEHUAX MPENIPUATHS C €ro MOCTOSHHBIMU IMOCTABIIMKAMU HPH
MHOTOKPATHBIX IIOCTaBKax 3apaHee COIVIACOBAHHOW HOMEHKJIATYPBI IPOAYKIUU
MEJIKMMHU MapTUAMH. B 3TOM ciydae MOCTaBIIMK OTHOCHUT CTOMMOCTBH OTIPY>KEHHBIX
TOBapoOB Ha Je0eT cueTa, OTKPHITOrO MPEANPUSATHIO, KOTOPOE IIOTrallaeT CBOKO
3aJI0JKEHHOCTh B 00YCIIOBJIIEHHbIE KOHTPAKTOM CPOKH (OOBIYHO pa3 B MECALI).

4. ToBapHblii kpeautr B (opme koHcurHamum. OH npenacraBisieT coOOM BUA
BHEITHEDKOHOMHUYECKOW KOMHUCCHOHHOM OIlepaluy, NpU KOTOPOW IIOCTABLIMK
(KOHCUTHAHT) OTIpy’aeT TOBaphl Ha CKJIaJ TOPrOBOro MpeAnpUsTHs (KOHCUTHAHTA) C
IIOPYYEHUEM PEAIN30BaTh €ro. PacueTbl ¢ KOHCHUTHAHTOM OCYLIECTBIIAIOTCS JIMIIb
II0CJIE TOT'0, KaK ITOCTaBJIEHHBIN TOBAp PEAIM30BaH.

[IpuBnekas K WCMIOJIB30BAHUIO 3aE€MHBINM  KamuTal B (QopMe TOBapHOTO
(KOMMepUYecKoro) KpeauTa, MOpeAnpusiTUE CTaBUT CBOEM OCHOBHOM  IIEJIbIO
MaKCHUMAJIbHOE YJIOBJIETBOPEHHE NOTPEOHOCTH B (PUHAHCUPOBAHMM 3a 3TOT CUET
(bopMHpPYEMBIX TPOU3BOJICTBEHHBIX 3aMAaCOB CHIPhS M MaTepHaNoOB (B TOPTOBIE —
3amacoB TOBAapOB) U CHMKEHHUE OOIIEH CTOMMOCTH MPUBJICYCHUSI 3a€MHOTO KanuTaia.
OTa UOenp ONpeAeisieT COJEpKAHUE yIpPaBJIEHUsS IPUBIICYCHHEM TOBApPHOTO
(KOMMEpUYEeCKOro) Kpeaura.

VYupasnenue MPUBJICYEHUEM TOBApHOIO (KoMMepuecKoro) KpeauTa
OCYILIECTBIISIETCS 10 CIEAYIOIIUM OCHOBHBIM ATaIlaMm:

1. ®opmupoBaHue NMPUHUMIIOB NPHUBJEYCHUS] TOBAPHOI0 (KOMMEPYECKOro)
KpeauTa U onpe/ejieHHe OCHOBHBIX MX BH/IOB.

OTOT KpeAWT HOCUT IIEJeBOM XapakTep, IMOITOMY TMOTPEOHOCTh B HEM
OTIPEJICIISIETCSl ¢ YYE€TOM IUTAHHPYEMOTO O0bheMa 3amacoB ChIphS M MaTepuasoB (B
TOProBiie — 3amnacoB TOBapoB). [IpUHIMIBI TpUBIEUEHUS] TOBAPHOIO KpEauTa
GOpMHPYIOTCI € yYE€TOM CIIOXKHUBIIEHCS XO3SUCTBEHHOW TMPAKTUKH, KOTOpas
ONpPENENSCT U OCHOBHBIC BUJIbI IPUBIIEKAEMOTO TOBAPHOTO KPEAUTA.

2.  OmnpepgejieHue  cpegHero  mepuoAa  MCIOJB30BAHUS  TOBAPHOIO
(komMepyeckoro) kpeaura. [ NPOrHO3UMPOBAaHUS  3TOrO0  IOKa3aTels
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PACCUMTBIBACTCS CPEAHUM IEPUOJ 3aJ0JHKEHHOCTH IO KOMMEPUYECKOMY KpPEIUTy 3a
psaa npouenmux nepuonos. Ilpu ero pacuere ucnomnb3yercs cienyromas GopmyJa:

Y CK3
Kgxk - 0 M

O

rae ¥IKK — cpeaHuil nepro 3a10KEHHOCTH 110 TOBAPHOMY

(xommepueckomy) kpeauty, B 1HAXx; CK3 — cpegnss cymma ocTaTka
3aJI0JDKEHHOCTU 10 TOBApHOMY (KOMMEPUYECKOMY) KpEAHUTy B paccMaTpUBAEMOM
nepuone; Oy — OJHOIHEBHBIN 00bEM peanu3alnu IPOAYKIMH 110 CE0ECTOUMOCTH.

JluHaMKMKa D3TOro ImOKasaTenas 3a psAd NPEJUIECTBYIOIIMX IEPUONOB MU €ro
KOPPEKTUPOBKAa C YYETOM pa3pa0OTaHHBIX MPUHLMUIIOB IPHUBJICYEHHUS TOBAPHOTO
(KOMMEpPUYECKOro) KpeauTa MO3BOJSIOT ONPENEIUTh CPEIHUNA CPOK HCHOJIb30BAHMS
ATOTO KPEINUTA B IUIAHOBOM IIEPUOJE.

3. OnrumMu3auus YCJOBUHM MNPHUBJEYCHUS] TOBAPHOI0 (KOMMEpPYECKOro)
KpeauTa.

4. MuHMMHU3alusi CTOMMOCTH NPHUBJICYEHHS TOBAPHOI0 (KOMMEPYeCKOro)
KpeauTa. 3anadell (UHAHCOBBIX MEHEHKEPOB SIBISAETCS MUHUMH3AIUS CTOMMOCTH
MPUBJICUYCHUS KaXIOTO KOMMEPUYECKOr0 KpeauTa B COOTBETCTBUU C aJIrOPUTMaMH €€
OLICHKK. OTOT MEXaHW3M MHUHUMHU3ALUN CTOMMOCTH THPHUBJICYEHUS TOBAPHOTO
(KOMMEpPUYECKOTr0) KpeIuTa MOKET ObITh MPEJCTABIIEH Cleyouel (opMyIIoii:

e Wx 360 — TN
1-1C o '

,

rae IC — pa3mep 1IeHOBOM CKUJIKM MPHU OCYUIECTBICHUHM HAJIMYHOIO IJIaTexXka 3a
MPOTYKIIUIO, BBIPAKEHHBIN IECATUYHOMN IPOObIO;

IO — nepuoa npeaocTaBieHs] OTCPOUKH IJIATEXa B COOTBETCTBUU C YCIOBUSMU
TOBAapHOr0 (KOMMEPYECKOI0) KpeuTa, B JHSIX.

N3 npuBeneHHON POpMyIIBI MOKHO CJIeJaTh BEIBO, YTO MUHUMU3AIHMS CTOMMOCTH
TOBApHOI0 (KOMMEPUYECKOI0) KpEeAUTa ONPEAEIAETC:

a) pa3MepoOM LIEHOBOM CKUAKH — YEM HIXKE 3TOT pa3Mep, TEM COOTBETCTBEHHO
HUXe (MpU MPOYUX PABHBIX YCIOBUSX)

OyIeT CTOMMOCTb TPHUBJICUYEHHS TOBAPHOTO (KOMMEpPYECKOIr0) KpeauTa Ha
MpeanpUsITUE.
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0) mepro oM MPEAOCTABICHHUS OTCPOUKH TUIATEXKAa — YEM BBILIE 3TOT NEPUO, TEM
COOTBETCTBEHHO HWKE€ (IpH MpPOYMX PAaBHBIX YCJIOBHSX) OyleT CTOMMOCTb
MPUBJICYECHUS] TOBAPHOTO (KOMMEPUECKOr0) KpeIuTa Ha IPEANPUSATHE.

5. O6ecneuenne 3(p(PpeKTUBHOIO MCNOJIb30BAHUA TOBAPHOI0 (KOMMEP4YECKOr0)
kpeaurta. Kputepuem Takoil 3()(peKTUBHOCTH BBICTyHAeT pa3HULA MEXIY CPEIHUM
[IEPUOZOM  HCIIOJIB30BAaHMS KOMMEpPYECKOIO KpeauTa M CPEIHUM IEPUOIOM
oOpallleHus! 3a11acoB TOBAPHO-MAaTEPUAIBbHBIX LIEHHOCTEH, KOTOPbIE OH OOCITYKHBAET.
Yem BbllIE TOJOKUTEIBHOE 3HAUYEHHWE OJTOM pasHULBI, TeM d3(PPeKTuBHEH
WCIIOJIB30BaHUE MIPEAIPUATHEM KOMMEPYECKOTO KPEIUTA.

6. O0ecneyeHne CBOEBPEMEHHBIX PACYETOB 110 TOBAPHOMY (KOMMep4YecKoOMY)
KpeauTy.

10. Ynpasienue mexkyuwumu 0013ameibCmeamu no pacuémam

Texkymue 00s3aTenbCTBA M0 pacyeTaM XapaKTepU3yroT Hanbosee KpaTKOCPOUHbIN
BUJI HCTOJB3YEMBIX MPEANPUSATAEM 3a€MHBIX CPEACTB, (OPMUPYEMBIX UM 3a CUET
BHYTPEHHMX HCTOYHUKOB. Hauucienus cpeAcTB MO pPa3IMYHBIM BHUIAM paCUYETOB
OPOU3BOJAATCS TMPEINPUATHEM €XKEIHEBHO (MO Mepe OCYIIECTBICHUS TEKYIIUX
XO3SIUCTBEHHBIX ONEpalMii), a TMorameHue o0s3aTeNIbcTB IO OSTON BHYTpPEHHEH
3a/I0JKEHHOCTU — B OIIPECIICHHbIE (YCTAHOBIICHHBIE) CPOKH B JUAIAa30HE A0 OJJHOTO
Mecsa. Tak Kak ¢ MOMEHTa HA4MCIEHUS! CPEJCTBA, BXOMSIIME B COCTaB TEKYIIMX
00s3aTENBCTB 10 pacueTaM, Y»K€ HE SBJISIOTCS COOCTBEHHOCTHIO MPEANPUATHS, a
JUIIb WMCHOJIB3YIOTCSI UM JO HACTYIUICHUSI CpPOKa IOTAIllICHUs 0053aTeNbCTB, IO
CBOEMY 3KOHOMHUYECKOMY COJICPKAHUIO OHU SIBIISIIOTCS Pa3HOBHIAHOCTHIO 3a€MHOTO
KamnuTania.

Kak (1)0pMa 3dCMHOI'0 KallnuTajd, UCIIOJIBb3YyCMOI'O IIPCAIIPUATUCM B IIPOLICCCEC CBOEH
XO3SIMCTBEHHOM JACATCIIBHOCTU, TCKYIIUC 00s13aTeNILCTBA I10 pacucraM
XAPAKTCPU3YIOTCA CIICAYIOIMUMHU OCHOBHBIMU OCOOCHHOCTSIMH:

1. Texkymue o0s3aTebCcTBA MO pacyeTaM SABJISIOTCA IS MPeaNpPUATHSA
0ecIJIaATHBIM MCTOYHHKOM HCIIOJIb3yeMbIX 3aeMHbIX cpeacTB. Kak OecruiaTHbIid
MCTOYHUK (OPMHUPOBAHMS KalHUTajla OHU OOECIEUMBAIOT CHUIXKEHUE HE TOJIbKO
3a€MHOM €ro 4acTd, HO M BCEW CTOMMOCTM KamuTana Hpeanpuarus. Yem Bbllie B
oOuIell cymMmme UCIONIb3yeMOro NpeanpusaTUeM KanuTaia A0 TeKyLIUX 00s3aTelIbCTB
0 pacyeTraMm, TeM COOTBETCTBEHHO HWXE (MpU MPOYUX PABHBIX YCIOBHSIX) OyIeT
NOKa3aTelb CPEAHEB3BEILIEHHOW CTOMMOCTH €r0 KaluTaia.

2. PazMep Tekymux 0053aTeJbCTB IO pacyeTaM, BBIPAa’KeHHbIA B JIHSAX
o0opoTa, OKa3pIBaCT BIMSIHUE HA MPOJOJDKUTEIBHOCTh (PUHAHCOBOIO IIMKJA
npeanpuatus. OH BIMSIET B ONPEIEICHHON CTENIEHH Ha HEOOXOUMBIl 00BEM CPEACTB
sl (pUHAHCUPOBAHUS OOOPOTHBIX AKTUBOB. YeM BbIllIE OTHOCHUTENbHBIA pa3Mep
TEKyLIUX 00sA3aTENbCTB IO pacyeTraMm, TeM MEHbIIUMH 00bEeM CpelnCcTB (MpU MPOUYMX
PaBHBIX YCJIOBUSIX)
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MPEANPUATHIO HEOOXOAMMO MPUBICKATH IS TEKyIIero ()MHAHCUPOBAHUS CBOCH
XO3SIUCTBEHHOM JIEITEIHHOCTH.

3. Cymma ¢opMHupyeMBbIX NPeINPUSITHEM TEKYIIHNX 00513aTeJIbCTB 10 pacyeTaM
HaXOJWTCS B IPSIMOH 3aBUCUMOCTH OT OObeMa IPOU3BOJACTBA M pPealld3alliu
npoaykiuund. C pocTOM €ro BO3pacTaroT PacXoabl MPEANPUITHS, HAUUCIICMBIC UM IS
MPEACTOSAIIMX PacyeToB, a COOTBETCTBEHHO YBCIMUYMBACTCS O0OINas HUX CyMMa, U
Ha00O0POT.

4. IlporHo3upyemblii pa3Mep TeKyIIUX 0043aTeJbCTB IO pacyeTam Mo
00JILIIMHCTBY BUI0B HOCHUT JIMIIb OLEHOYHBbIN XapakTep. DTO CBSA3aHO C TEM, YTO
pa3Mepbl MHOTHX HAUUCICHHM, BXOJSIIMX B COCTaB d3TUX O0O0s3aTENbCTB, HE
NOAJAI0TCS TOYHOMY KOJUYECTBEHHOMY pacyeTy B CBSI3M C HEONPEACICHHOCTHIO
MHOTHX [TapaMETPOB MPEACTOSIIEH X035 IHCTBEHHOU NEATEIbHOCTH MPEANIPUSITUA.

5. Pazmep TeKylmuMx 00f13aTeJILCTB MO pacdyeTaM MO OTAeJbHBIM X BHAAM H
N0 MPEeANPUATHIO B LEJ0M 3aBHCUT OT NMEPHOAUYHOCTH BBIILIAT (NMOralIeHUS
00513aTeJIbCTB) HAYUCJICHHBIX CpelACTB. DBrpicokas cCcTeneHbp 3aBUCUMOCTH
MEPUOANYHOCTH BBIIJIAT (2 COOTBETCTBEHHO M PA3MEPOB HAYUCIICHHUI) MO OT/ICIbHBIM
cyeTaM, BXOJSIIMM B COCTaB TEKYIIMX OOS3aTENbCTB IO pacueTaM, OT BHEIIHHUX
(hakTOpOB oOIpeensieT HU3KUM YPOBEHb PEryJIMPYEMOCTH 3TOTO MCTOYHUKA 3a€MHBIX
CpelCTB B npolecce GMHAHCOBOTO MEHEKMEHTA.

[lepeuncnenHble 0OCOOEHHOCTH TEKYIIUX 00S3aTEIBCTB MO pacyeTaM HEOOXOAUMO
YYHUTHIBATH B MPOIIECCE YIPABICHUS UMHU.

OCHOBHOI 1e/Ibl0  YNpaBJ€HUA TEKYIIMMHU 00s3aTeIbCTBAMU [0 pacueraM
NpEeANnpUATUs sIBsieTCsl 00ecleyeHne CBOEBPEMEHHOI'O0 HAYUCIEHUS W BBIIUIATHI
CPEACTB, BXOAAIIUX B UX COCTAB.

C no3uuuid CTPATernyecKoro pa3BUTHS CBOEBPEMEHHAsl BbIIIATA CPEICTB,
HAUMCIICHHBIX B COCTaBE TEKYIIMX O0Os3aTeNbCTB IO pacueraMm, MPHUHOCUT
OPEINPUIATHIO OOJbIIEe SKOHOMHUYECKUX MPEUMYIIECTB, YeM CO3HATENbHAs 3a/epiKKa
ATUX BBIIUIAT.

YHpaBHGHI/IG TCKYIIUMHU 00s3aTeNLCTBAMU 110 pacducTtaM MIpCANpUATHA CTPOUTCA
1o CJICAYHOIMUM OCHOBHBIM 3TallaM:

1. AHaam3 TeKymHMx o00s13aTeJIbCTB MO0 pacyeTamM MNPEANPUATHS B
npeamecTtsywomem mnepuoae. OCHOBHOM LEJIBK0 TAaKOrO0 aHaiau3a SBISIETCA
BBIBJICHME  TOTeHIMana  (OpMUPOBaHUS  3a€MHBIX  (DMHAHCOBBIX  CPEJICTB
MPEANPUSATHS 3a CUET ITOTO UCTOUHHUKA.

Ha mepBoii cragum aHamm3a HCCIeAyeTcs TUHAMHKa OOIIEH CyMMBI TEKYIIHX
00s13aTeNIbCTB 110 pacyeTaM MPEANPHUATHS B MPEAMICCTBYIONIEM TEPHOJIC, N3MCHCHUE
UX yJICJIbHOTO Beca B 00I1IeM 00beMe ITPUBIIEKAEMOTO 3a€MHOI'0 KaIluTaa.
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Ha Bropo#t cramum aHaim3a paccMaTpuBaeTcs 000pPadYUBACMOCTh TEKYITUX
00513aTeILCTB MO pacyeTaM MPEANPUSITHS, BBIABISETCS UX POJb B (POPMUPOBAHUU €TO
(bMHaHCOBOTO LUKIIA.

Ha TpGTBGﬁ CTan aHaJIn3a HU3Yy4YacCTCd COCTAB TCKYIIUX 0053aTEeNLCTB 110
pacd€raM 110 OTACIBbHBIM HX BHAaAM (cquaM HAUYUCJICHUU CpeI[CTB); BBIABJIIACTCA
JWUHAMHUKa YACJIBbHOIO BC€Ca OTACIIBHBIX HNX BHIOB B O6HIGI71 CYMMC TCKYIIHUX
00513aTEJILCTB 10 pacdacraM; IPOBCPACTCA CBOCBPCMCHHOCTb HAYMCJICHHA W BBIILIAT
CpCACTB I10 OTACJIBbHBIM CUCTAM.

Ha uerBepToil cTaguu aHaian3a M3y4daeTcs 3aBUCUMOCTb M3MEHEHHS OT/AENbHBIX
BUJIOB TEKYIIMX O0O0s3aTeIbCTB MO pacyeTaM OT H3MEHEHUs o0beMa pealn3anuu
OPOIYKIHUU; 10 KAKJIOMY BUAY 3TUX 0053aTENbCTB PACCUUTHIBACTCS KOIPPUIIUEHT UX
ANACTUYHOCTH OT o0ObeMa peaiu3anuu NOpoaykiuu. Pacuer kodpduiueHTon
AIACTUYHOCTH OCYIIECTBIISECTCS

o cieaywoluieit hopmyiie:

K3, = L2100,
Lop—
rie K93 — xosdduiueHT »>1acTUYHOCTHM KOHKPETHOTO BHJA TEKYIIMX

00513aTEJILCTB 110 pacducTaM OT oO0BbeMa peajn3anu IMpoayKIu, B %;

I; — wuHOEKC UW3MEHEHHS CYMMBbI TEKyIIUX O0053aTelbCTB IO pacdyeTram
KOHKPETHOI'O BHUJIa B aHAJIM3UPYEMOM IIEPUO/IE, BBIPAXKEHHBIN JECATUUHON JPOOKIO;

Iop — HHIEKC U3MEHeHHs O0beMa pealn3alud NPOAYKIMU NPEANPHATHS B
aHAIM3UPYEMOM TIEPHUOJIE, BHIPAKEHHBIA JACCITUUYHON ApoObto. Pe3ynbrarhl ananusa
UCIOJIB3YIOTCSL B MPOIIECCE MPOTHO3UPOBAHUS CYMMbl TEKYIIUX O053aTENbCTB IO
pacyeTraM NpEeaIpUsTUs B IPEACTOSIIEM IEPUOJIE.

2. OnpeneJieHHe cOCTaBa TEKYIIUX 0083aTeIbCTB M0 pacyeTam NpeanpusTHS
B NpeAcTosileM mepuoae. B mpomecce 3TOro srama yCTaHaBIMBACTCA NEPEUYEHBb
KOHKPETHBIX BHJOB TEKYIIMX OO0S3aTENIbCTB MO pacyeTaMm MNPEIIpUSITHS C Yy4EeTOM
HOBBIX BHJOB XO34MCTBEHHBIX oOlepauuid (Hampumep, JIUYHOTO CTPaXxOBaHUS
MEepPCOHAJa), HOBBIX BUJIOB JEATEIBHOCTH, HOBBIX BHYTPEHHUX (AOYEPHHUX) CTPYKTYpP
OPEIIPUATHS, HOBBIX BUI0B 0053aTEIbHBIX IUIATEXKEH U T.I1.

3. YcraHoB/IeHHEe NMEPHOAMYHOCTH BBIILIAT IO OTAEJbHBIM BHAAM TEKYIIHMX
o0si3aTeqibCTB MO pacyeraM. Ha 3ToM Jrame mo KaxaoMy BHIYy BHYTPEHHEH
KPEIUTOPCKOW 3aJ0JDKEHHOCTH YCTAHABIMBAETCS CPEOHUM IIEpUOJ HAYUCICHUS
CPEACTB OT MOMEHTA Hayaja 3TUX HAYMCIIEHUHN 10 OCYIIECTBICHNS UX BBIILIAT.
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4. IlporHo3upoBaHHMe CpeAHeil CyMMbl HAYHCIASIEeMbIX IIATeXKel 10
OTAeJbHBIM  BHJAAM  TeKylIMX o00si3aTeJbCTB MO  pacueram. Takoe
MIPOTHO3UPOBAHUE OCYILIECTBIIACTCS IByMsI OCHOBHBIMH METOJAMH:

a) METOJIOM IPSIMOTO pacuera. DTOT METO UCHOJb3YeTCs B TEX ClydasiX, Korja o
OTZICJIbHBIM BHJIaM TEKYIIMX 00S3aTENBCTB MO pacueTaM 3apaHee U3BECTHBI CTPOKHU U
CYyMMBI BBITIIAT. B 3TOM ciydae pacuer oCymiecTBIsIeTCs 10 clenytomieit hopmyre:

v Slhy

TP Knx2’®

rac CTop — HIPOTHO3UpPYEMaAA CPCAHAA CYMMaA TCKYIIUX 00513aTENLCTB I10 pacucTtamM

KoHKpeTHOTO BHaa, CBy — MecsyHas cyMMa IUIaTeXeH M0 KOHKPETHOMY BHJY
0053aTEeIIbCTB;
KII — npemycMOTpeHHOE KOJWYECTBO BBHIIUIAT TIO KOHKPETHOMY BUIY

00513aTEILCTB B TEUCHHUE MECHIIA.

0) CTaTUCTUYECKUM METOJAOM Ha OCHOBE KOA((PHUIIMEHTOB 3JIaCTUYHOCTU. DTOT
METOJ MCIIOIb3yeTCsl B TEX CIydasiX, KOTJla CyMMa BBIIJIAT MO0 KOHKPETHOMY BHIY
TEeKYyIIHX 00s3aTEILCTB MO pacueTaM 3apaHee YeTKO He ompejesicHa. B aTom cioydae
pacydeT OCYIIECTBISIETCA 0 Cienytonieit hopmyre:

——  AOPxK23, xTOP
Crop = TOP; + m[B) 2

riae C,op — MPOrHO3UpyeMasi CpeHsAsa CyMMa TEKYIIUX 00A3aTeNbCTB 10 pacyeTam
KOHKPETHOTO BUJA;

TOF g ~ cpeaHss CyMMa TEKyLIMX 00s3aTeNbCTB M0 pacueTaM KOHKPETHOIO BUJIA B
IIPEAIECTBYIOIIEM IIEPUOJIE;

AQP — mnporHo3upyemslii TeMI MPUPOCTa 00beMa peanu3alui MTPOIyKIUU B
IpeICTOsIIEeM nepuoe, B %o;

A K3 — xodDPUIMEHT »1IaCTUYHOCTH KOHKPETHOTO BHJA TEKYIIUX
00s13aTENIBCTB TI0 pacdyeTaMm OT o0beMa peain3aIiui IPOayKInH, B %.

S. IlporHo3upoBaHMe cpeaHeili CYMMbI M pa3Mepa MNPHUPOCTA TEKYUIHUX
00513aTEJILCTB 110 pacyeTaM 10 MPeINPUSTHIO B LIEJI0M.

CpenHss cyMMa TEKyIIUX 00s3aTENIbCTB MO pacdyeTaM IO MPEINpHUITHIO B LEIOM
ONpeeNnsieTcs NyTeM CYMMHPOBaHHUS IMPOTHOZHPYEMOrO CpPEIHEro HMX pa3Mepa Io
OTJENBbHBIM BHIaM 3THX 003aTENbCTB!
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TOP, = ZT()_PB

rae TOP, —TIpOTHO3UpYyeMasi CpedHssi CyMMa TEKYyIIMX O0053aTeNbCTB IO
pacueram 10 NPEANPUITHIO B LIEJIOM;

TOP, — TIPOTHO3UpyeMasl CpeHssl CyMMa TEKyIIHUX 005f3aTesIbCTB M0 pacyeTaM
10 KOHKPETHBIM UX BUJAM.

[IpupocT Tekymux o00s3aTEIBCTB IO pacdyeTaM B MPEACTOSANIEM TMEPHOJAE IO
MPEAIPHUATHIO B 1IEJIOM OTIPEICIIIeTCS 0 CIeAYIoNIeH dhopmyIie:

ATOP, =TOP, —TOP,

rae ATOP, —IIpOTHO3UPYEMbBIA IPUPOCT CPEAHEN CyMMBI TEKYILIUX 00S3aTEIbCTB
I10 pacyeTam IO NPEANPHUITHIO B LIEJIOM B IIPEACTOSIIEM IIEPUOJIE;

TOP, — TIPOTHO3UPY€EMasi CPEJIHsIsE CyMMa TEKYIIUX 0053aTEeIIbCTB M0 pacyeTam Mo
MPEANPUATHIO B LIEJIOM;

TOP, —cpeaHss CyMMa TEKyIUX 00A3aTENLCTB [0 PacueTaM MPEANPUATUS B
aHAJIOTUYHOM MPEIUIECTBYIOIIEM IEPUOJIE.

6. Ounenka »3¢dexTa npUpocTa TeKyUIUX O00M3aTEJLCTB M0 pacyeTram
NpeANnpusTHS B MPeICTOsSIIEM nepuoae. OTOT d3PPEKT 3aKITI0UAECTCA B COKPAIICHUN
NOTPEOHOCTH MPEANPHUATHS B MPUBICYCHUH KPEAUTA M PACXOJOB, CBSI3aHHBIX C €T0
oOcnyxxuBanueM. Pacuer 3toro agdekra ocyuiecTBisercs no cieayruei Gopmyre:

5 _ATOP, xIIK,
TOP 100
rae rep — OPGeKT oT mpupocTa CpeiHell CyMMbl TEKyIHX 00s3aTENbCTB IO

pacyeraM MpeaIpUATHS B IPEACTOSIIEM IIEPUOJE;

ATOP, ~ NPOTHO3UPYEMBII MPUPOCT CPEAHEN CyMMBbl TEKYIIUX 00S3aTEIbCTB IO
pacyeTam 1o NpeaAnpUsATHIO B IICJIOM;

IIKs; — cpemneromoBas CTaBKa IIPOLIEHTAa 3a KPaTKOCPOYHBIA — KPEHIMT,
MPUBJIEKAEMbIN IPEANPUATUEM.

7. ObGecnieueHre KOHTPOJISI 32 CBOEBPEMEHHOCTHI) HAYMCJIEHUS U BBIILIATHI
CPeACTB B pa3pe3e OTAeJbHBIX BHAOB TEKyIIMX 00s13aTeJbCTB IO pacyeTam.
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Hauncnenme 3THX CpencTB KOHTPOJIUpPYET OyxrainTepus 1O  pe3yJbTaTam
OCYLIECTBJIEHUS OTIEIbHBIX XO3SIMCTBEHHBIX ONepaluid NpeanpuaTus. Belmiara aTux
CPEJIICTB BKIIIOUAETCS B pa3paldaThIBAEMblil MJIATEKHBIA KaJ€HAAPb U KOHTPOJIUPYETCS
B IpOLIECCE MOHMTOPUHIA TeKylledl (uHaHcoBOW aesTenbHOCTH mpeanpustus. C
Y4ETOM HPOrHO3UPYEMOI0 MPHUPOCTa TEKYIIMX OO0sA3aTeNbCTB IO pacueTraM Ha
npeanpusITiu (popmupyercs o01as CTpyKTypa 3a€MHBIX CPEICTB, IPUBIIEKAEMBIX U3
pa3IM4YHBIX UCTOYHUKOB.

BOHpOCLI AJIA CAMOKOHTPOJIA:

1. Knaccudukanust MICTOUHUKOB (PMHAHCUPOBAHUSL.

2. B ueM cocTouT CyuiHOCTh COOCTBEHHOI'O KalMuTalla U €ro Ha3HaYeHUe Kak
UCTOYHUKA (PMHAHCUPOBAHMUS?

3.  KakoBel BHyYTpeHHHME ¥ BHEUIHUE MCTOYHUKA (HOPMHUPOBAHUS
COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB MPEANPUATHA?

4.  HazoBute oCHOBHBIE dTamnbl (POPMUPOBAHUS COOCTBEHHBIX (DHHAHCOBBIX
pecypcoB?

5. Jlalite onpeneneHne MapKMHAJIbHOW, BaJIOBOW M YHCTOW ONEPAllMOHHOMN
PUOBLIH.

6. Kak ompegenuts 00bEM peanu3aluyd NPOIYKLUHUH, O0ECIEeUMBAIOIIMIMA
0€3yOBITOUHYIO OTIEPAIIMOHHYIO ACSITENFHOCTh B KOPOTKOM niepuope?

7. Onpenenenue o0bEMa peanu3alvd MOPOAYKIHH, 00€CTIeUNBAOIIETO
0e3yObITOUHYIO ONIEPALMOHHYIO JEATEIbHOCTb B JJIUTEILHOM MEPUOJE.

8.  Omnpenenenue HeoOXoauMoro oObEMa  peanu3aluu  MPOAYKIIHH,
00€eCIeYnBaIOILEro 3alIaHUPOBAHHYIO CYMMY BaJOBOW ONEPALIMOHHON MTPUOBLIH.

9.  KakoB mopsjok ompeneneHus «mpeaena Oe30MacHOCTU» WM ‘‘3amaca

(¢buHaHCOBOM TTPOYHOCTH?

10. KoadduimeHT onepaimoHHOro JE€BEPUIKAa U €ro BIUSHUE HA TPHUPOCT
MpUOBLIN: TIpsiMasi M oOpaTHasi HAIIPABJICHHOCTb.

11.  Dddekr onepallMOHHOTO JICBEPUIKA M €T0 3HAUYCHHE.

12. Tloyemy oOmEpalMOHHBIN JIEBEPUK CTAOWICH TOJNBKO B KOPOTKOM
nepuoje?

13.  KakoBbel 0COOEHHOCTH TEKYLIMX O0S3aTENBCTB MO pacueraM Kak (HOpMbI
3a€MHOr0 KanuTana?

14.  OcHoBHBIE BUJIbI 00SI3aTENBCTB MO pacueTam.

15.  DOrtanel ynpaBieHUs SMUCCUEH aKIUU.

16. ®opmbl 3aeMHOr0 Kanutana ((pUHAHCOBBIX 00A3aTENIbCTB) MPEAIPUSITHS,
OTpa)kaeMbIX B €ro OanaHce.

17. Knaccuduxanus npuBiIeKaeMblX 3a€MHBIX CPECTB.

18. OcHoBHBbIE »Tambl mporecca (HOPMUPOBAHMS TOJUTUKU TPUBICUCHHUS
3a€MHBIX CPEJICTB.

19. OcHoBHBIE BUJIbI OAaHKOBCKHUX KPEJIUTOB.

20. Orambl GOpMUPOBAHUS TOTUTHUKU MTPUBJICUCHHS] OAHKOBCKOTO KPEIUTA.

21. HazoBuTe OCHOBHBIE BUbI KPEAUTHBIX YCIOBUH.
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22. B 4eM COCTOMT CYUIHOCTh ()MHAHCOBOTO JHM3WHTA U KIACCHU(PHUKAIUSI €T
BHUJIOB?

23.  OcHOBHBbIE 3Tanbl yNpaBiieHus PUHAHCOBBIM JTU3UHIOM.

24. llepeuncinure IIPEUMYILIECTBA u HEJIOCTATKU TOBapHOTO
(KOMMEpUYEeCKOro) Kpeaura.

25. OcHOBHBIE BUJIbI TOBAPHOI'O KOMMEPUYECKOTO KPEIUTA.

26. Ilepeumcinre  dTanel  yHOpaBiICHUS  IPUBJICYCHUEM  TOBApHOTO
(KOMMepUEeCcKOoro) Kpeaura.

Tecmoewvie 3a0anus:

1. PeHTa0e/IbHOCTHL peaTU30BAHHOH NPOAYKIMM PACCUUTBHIBACTCH KAaK
OTHOIIICHHE:

A npuObLTM  OT TPOM3BOACTBA W peaju3alMd MPOAYKUMU K TIOJHOU
ce0EeCTOMMOCTH PEATM30BAHHON MPOAYKIIMH

b npubbLIM OT peann3anuu NpOAYKIMHU K BBIPYUKE OT peain3alii NpoayKIUU
B 6amnancoBoii npuoObLIM K 00beMy peaii30BaHHOM MPOAYKIIUH
I' GanancoBoi MPUOBLIN K MOJIHON CEOECTOMMOCTH PEeaIn30BaHHOM MPOAYKIIHH

JI mpuObLIM OT MPOM3BOJACTBA U peaM3allMu MPOAYKIMHU K OOIIMM 3aTpaTaMm Ha
MIPOU3BOJICTBA

Omeem: A.

2. [lesieHue wM3Aep:KeK TMpPeINpPUATHS Ha TMOCTOSHHbIE M TepeMeHHbIe
NMPON3BOIANTCS € LHEJbIO:

A omnpezeneHus: MPOU3BOJACTBEHHON U MOJTHON C€OECTOMMOCTH
b nnanupoBaHus NpUOBUIM U PEHTA0ETIBHOCTH

B OTIPENICNICHUs] MHUHUMAIbHO HEOOXOAMMOro o00beMa peanu3anuud IS
0e3yOBITOUYHOM JeATETbHOCTU

I’ onpeneneHus CyMMBbI BBIPYUKH, HEOOXOUMOM JIJIs1 TPOCTOTO BOCIIPOU3BOJICTBA
Omeem: B.

3. 3aTpaTbl HA OPraHM3alMI0 MPOU3BOJACTBA U yIPaBJIeHHE B ce0eCTOUMOCTH
NPOAYKIMH - ITO 3aTpaThbl

A KOCBEHHBIC
b nocrosinHbIC
B npsmsie

I' nepemenHbie
Omeem: A, b.

4. IlocTosiHHBIE 3aTPATHI B COCTABE BBIPYYKH OT peajin3aluu - ITO 3aTPaThl,
BEJIMYNHA KOTOPBIX He 3aBUCHUT OT:
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A HarypaiabHOTO 00beMa peaiM30BaHHOUN MPOYKIIUU
b 3apaboTHOM MIaThl yIPABIEHYECKOrO IEPCOHAIA
B amopTu3aniuoHHON MOTUTUKHI IPEATPUITUS
Omeem: A.
5. K nepeMeHHBIM pacxoaaM OTHOCHTCS:
A 3apaboTHas 1miaTa npou3BOACTBEHHOTO MepcoHaa
b amopTH3auuMOHHBIE OTYHUCIICHUS
B anMuHuCTpaTUBHBIE U YIIPABICHUYECKHUE PACXO/bI
I' maTtepuanbHbIe 3aTpaThl HA ChIPbE U MaTEPHUAIbI
JI pacxofibl MO COBITY TIPOTYKITUN
E mnpoueHntsl 3a Kpeaut
Omeem: A, I.
6. Ilpu yBeanueHnu o0beMa MPOAAK OT PeaM3alui MOCTOSITHHbIE 3aTPAThI:
A HE U3MEHSITCS
b ymensmarorcs
B yBenuuuBarorcs
Omeem: A.

7. Ilpu yBeslu4eHUM BBLIPYYKHM OT peaju3amuM J0Js MOCTOSIHHBIX 3aTpar B
o01reii cymMmMe 3aTpaT Ha peaJu30BAHHYI0 IPOAYKIMIO:

A yBenIM4MBaETCSA
b ymensbmiaercs
B He uzmeHnsiercs
Omeem: b.

8. [Ipu yBeJiMYeHNHM HATYPaJIbHOI0 00beMa peaju3alui CyMMa NMepeMeHHbIX
3aTpar:

A yBenmnuuBaeTcs
b ymensmaercs
B He u3zmensercs
Omegem: A.

9. Ilpu yBeIWYEeHHH HATYPaJbLHOI0 o00beMa peaqu3alul W TPOYHX
HEH3MEHHBIX YCJIOBHAX [0JIsi MePeMEHHBIX 3aTpaT B COCTaBe BBLIPYYKH OT
peain3anun:

A YBCIMYNBACTCA

b ymensbiiaercs
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B He uzmensercsa
Omeem: B.

10. Ilpm cHUKEHMM @eH Ha PpPeaJM30BAHHYI0 MNPOAYKIHI0 M IPOYUX
HEM3MEHHBIX YCJIOBHUSIX [10JIs1 TNEPEeMEHHBIX 3aTpPaT B COCTaBe BBIPYYKH OT
peaaM3anmu:

A yBeIM4MBAETCS
b ymensbiiaercs
B He usmensercs
Omeem: A.

11. Ilpn mnoBbIIeHMH IeH HA PeAJTU30BAHHYH MNPOAYKUMH M TPOYUX
HEM3MEHHBbIX YCJOBHSIX J0JI NOCTOSSHHBIX 3aTPaT B COCTaBe BBIPYYKH OT
peajuM3anMu:

A yBenmnuuBaeTcs
b ymensmaercs
B He u3zmensercs
Omeem: b.

12. Tlpm oO0JHOBPEMEHHOM CHHMKEHHMM LeH W HATypajJbHOro o0bema
peaJiM3anuu 10/ IepeMEeHHBIX 3aTPpaT B COCTaBe BBIPYYKHU OT peaiu3alum:

A yBenu4yuBaeTCs

b ymensbiiaercs

B He uzmensercs

Omeem: A.

13.0nepannoHHbIH (MAaPKNHAJIBLHBIN, PABHOBECHDII) AaHAJIU3 - 3TO AHAJIU3:
A BBITIOJTHEHHUS IPOU3BOACTBEHHON MPOrpamMMbl

b 6e3y0OpiTouHOCTH

B n1uMHaMUKH ¥ CTPYKTYPbI U3IEPIKEK

Omeem: b.

14. Ilonsitme ''mopor peHTadeJbHOCTH' (KpUTHYECKAsl TOYKAa, MepPTBas
TOYKA) OTPAXKAET:

A 4MCTBIM JIOXOJ MpEANpUATHs B JICHEKHOH (opme, HEOOXOAUMBIA s
pacLIMPEHHOI0 BOCIPOU3BOACTBA

b BBIpydYKy OT peann3anuu Mpu KOTOPOH MpeaNpUsITHe HE UMEET HH YOBITKOB, HU
npuoObLIeH

B MumHuMabHO H€O6XOI[I/IMyI-O CYMMY BBIPYYKH I BO3MCIICHHUA ITOCTOSHHBIX
3aTpatr Ha IIPOU3BOACTBO U PCAJIU3AHNIO ITPOAYKIINH
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[’ BennuMHy OTHOIIEHUS MOJTYYEHHON MPUOBLUIN K 3aTpaTaM Ha IPOU3BOJCTBO

JI oTHOIIeHHE MPUOBUIN OT pean3aluy K BRIPYUKe OT peanu3anuu (0e3 HaJoroB)
Omegem: b.

15. B pacyere TOUKH 0e3yOBITOYHOCTH YYACTBYIOT:

A oO1ue u3iep XK1 1 Macca IpuObUIH

b nocrosiHHBIE U3AEPIKKHU, yIE€TIbHBIE IEPEMEHHBIE U3/IEPKKH, 00bEM peain3alun
B npsimble, KOCBEHHBIE U3AECPKKU U 00bEM pealln3aluu

Omeem: b.

16. Map:xuHaabHasA NPUOBLIb - ITO .

A BBIpYYKa 32 BBIYETOM MPSMBIX U3JIEPIKEK

b BbIpyuka 3a BBIYETOM NEPEMEHHBIX U3IEPKEK

B npuObuib 32 BBIUETOM HAJIOTOB

[' BanoBas nmpuOBLIb O BHIYETA HAIOTOB U MPOICHTOB

Omeem:b.

17. Beln4uHAa MApP:KUHAJIBLHON NPUOBLIN HMeeT MPAKTHYECKOe 3HAYEeHHUE 15
OLICHKH .

A peHTabeIbHOCTH pealnu3aiuu

b mpenenoB BO3MOXXHOCTH MaHEBPUPOBAHUS [ICHAMH HA MPOTYKIIHIO
B crpykTypsl 3aTpar

Omeem: b.

18. Kpuruueckuii 00bemM peaju3aluy NPU HAJTUYMH YOBITKOB OT peajiu3aluu
(akTHYeCcKoil BHIPYYKH OT peau3anuu

A BbIIIE
b Hmxe
B pasen
Omeem: A.

19. HpI/I AOMOJHHUTECJIBbHOM IPOU3BOJACTBEC M pea/in3alilid HECKOJbKHUX BUIAOB
u3aeani npeae/JibH0 HU3Kasl IEHA Ha HUX paBHA B pacyere Ha OJIHO
u3aejane

A TIOJIHBIM U3JEPKKAM
b cymMe noCTOSHHBIX, IEPEMEHHBIX 3aTPAT U MPUOBLIU
B mapkuHanbHbIM U37epKKaM ( IEpEMEHHBIM 3aTpaTam)

Omeem: B.
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20. Ilpenmpusitue paHbIEe NPOXOAUT TOYKY 0e3yObITOYHOCTH (MEPTBYIO
TOYKY, OPOT PeHTA0eJILHOCTH) NPH

A CHIDKEeHMHU LICH

b pocre nen

B yMeHbIIEHUN TOCTOSTHHBIX PacX00B

I' yBeIMuYeHUM OCTOSAHHBIX U3JIEPIKEK

JI yMEHbIIIEHUHU YACNbHBIX (Ha IUHUITY MPOIYKIIUH ) IEPEMEHHBIX U3EPIKEK
E yBenuueHuu yaenbHBIX EPEMEHHBIX U3IEPIKEK

Omeem: b, I, /I.

21. Iloka3zareb KPUTHYECKOr0 00beMa peaju3alui HUMeeT MPAKTH4YecKoe
3HAYeHHe B YCI0BUIX CIpoca HA NPOAYKUMIO MPeANPUsITUS

A TIOBBINICHHSA
b cHmwxenus

B neusmennoctu
Omeem:b.

22. IloBblmIaercss CHPOC Ha NPOAYKUHUIO NpeanpusaTus. asi moaydyeHus
OoJiblIeH MPUOBLIM OT PeaiM3aliu 1eJ1eco00pa3Ho:

A TIOBBIIIATEH IIEHEI
b yBenuuuBaTh HATypaJIbHBIN 00BEM peaTu3aluu
Omeem: A.

23. CHmxaercsl cnpoc Ha NpoAyKUMI0 npeanpustusa. Hammenbiuue morepu
NpUOBLIN OT peajM3aluu J0CTUTAI0TCS NPH:

A CHIKEHHH IICH

b cHmwkeHun HaTypanbHOTO 00bEMa peaTH3aliu

B omHOBpeMEHHOM CHMKEHUH IICH M HATYpaJIbHOT'O0 00beMa
Omeem: b.

24. Ilpennpusitue yObITOYHO. BbIpydka 0T peaju3anvu MeHbIIe IepeMeHHbIX
3arpart s mosydeHusi npuoObLIN OT PeaJn3alui MOKHO:

A TIOBBIIIATEH IIEHEI
b yBennmuuBaTh HaTypaibHBIM 00bEM peanu3aluu
Omegem: A.

25. MMapaer cnpoc Ha mpoaykumio npeanpusitua A u b. Ilpeanpusitue A
CHIIKAeT IeHbl, ol0ecrmeuynBasi TaKUM 00pa3oM COXpPaHEHHE IMPEeKHero
HATYPaJIbHOI0 00beMa peaju3aluu; npeanpusaTue b coxpanser npe:xHue neHbl
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NyTeM YMeEHbIIEHHMS] HATYypajbHOro odbema mpoaax. IIpaBmiabHO mocrymaer
npeanpusiTue

A
b
Omeem: b.

27. Ilpennmpusitusa Nel m Ne 2 umMer0T paBHbIe NEepeMEHHbIC 3aTPAThI H
PaBHYI0 NpHObLIL OT peaau3alid, HO BbIPY4YKa OT peaju3allud Ha
npeanpusatud Ne 1 Bpime, yuem Ha npeanpuaTuu Ne 2. Kpurudeckuii 00bem
peaju3anuu 0yaer 00JblIe HA PEANPUATHH

Ne 1

Ne 2

Omeem: Nel.

28. OnepanuoHHbIH pblYyar OLEHHBACT:

A 3aTpaTsl Ha peaaru30BaHHYIO POIYKIIHIO
b BeIpyuKy OT peanusanuu

B crenenp peHTabEIbHOCTH IPOJANK

[' Mepy 4yBCTBUTEIBLHOCTH NPUOBLINA K U3MEHEHUSAM LIEH U 00bEMOB MPOIAK
Omeem: I.

29.0nepanoOHHbIH PbIYAr HCYHMCIACTCH B:
A mpoueHTax

b cTOMMOCTHOM BBIpa)KCHUU

B Buzae xoadduiuenta

Omeem: B.

30. ®upma crTpeMuUTe/IbHee TepsieT NMPUOLLIM NMPH NAJAEHUM TPOAAK NPH
0oJiee ONepanMoOHHOM pblyare:

A BBICOKOM

b Hu3kOM

Omegem :A.

31.Pe3yabTar Bo3AeliCTBHSA ONEPALMOHHOIO PbIYara TeM BbIlIe, YeM BbIIIe:
A BBIpyYKa OT peaJIN3alHuN

b npubsLIb OT peanuzauuu

B nepemeHHBbIe 3aTpaThl

Omeem: A.
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32. BbICOKHMII YPOBE€Hb ONEPANMOHHOIO pblYara odecrnevyuBaeT yXyIIICHUE
(puHAHCOBBLIX pe3yJbTATOB OT peaJn3aluud IpH BBIPYYKH OT
peaju3anuu

A cHmKeHun

b nHeusmennoctu
B pocre
Omeem: A.

33. IIpy Haau4uM YOBITKOB OT PpeajU3aLMH POCT HATYPAJbLHOr0o o0beMa
npoaaxk 0e3 u3MeHEeHUs LeH yOBITOK

A yBenu4yuBaeT

b ymenbmaer

B He Bnuser Ha

Omeem:A.

34. YpoBeHb pucKa noTepH NPpUObLLIN 00JIbIIIE, €CIIU:

A cHMXaeTcs HaTypaibHbI 00bEM NPOAAX U OJHOBPEMEHHO PACTYT LEHBI
b pacrer HarypaibHbIi 00bEM MPOJIAK U OJTHOBPEMEHHO CHHXKAIOTCS LIEHBI
B cHmxkaroTcs 1ieHbl M HaTypajibHbIM 00beM Npoaax

Omegem: A.

35. Jlonss mepeMeHHBIX 3aTpaTrT B BbIpyYKe OT peaju3alud B 0a3MCHOM
nepuoae Ha npeanpuaTuu A - 50%, Ha npeaxnpusatuu b - 60%. B caexyrwomem
nepuoae Ha 000MX NPEANPUATHSAX NPEANOJAraeTcsi CHUKEHHE HATyPaJbHOIO
o0bema peasuzanuu Ha 15% npu coxpanenum OasucHbIX HeH. PHMHAHCOBBIE
pPe3yJbTaThI OT PeAJIU3ANNH YXYAIIATCH:

A 0IMHAKOBO

b B Gosnblieii cTeneHu Ha IPEANPUATAN A

B B 6onbiueii ctenenn Ha npeanpustuu b

Omegem: b.

36. UcnbIThIBAIOT 00JIBIINI YPOBEHD /1€JI0BOT0 pUcKa GUPMBI €
A Oonpuielt 1071€il MOCTOSHHBIX 3aTpaT

b maputeTHhIMM JOJSMH MOCTOSIHHBIX U MIEPEMEHHBIX 3aTpaT

B nepesecom nepemMeHHBIX 3aTpaT

Omeem:A.

37. 3anac GpuHAHCOBOI MPOYHOCTH MOKA3LIBAET

A cTeneHb NPeBBIIEHUS PEHTA0EIBHOCTH KOMITAHUU HaJl CPEIHEOTPACIEBOM

b nomomHuTENBHBIN, CBEPX TOUKU O€3yOBITOYHOCTH, OOBEM MTPOJIAK
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B BBICOKYIO CTENEeHb JUKBUIHOCTH U TUIATEKECITOCOOHOCTH KOMITAHUN
Omeem:b.

38. Ilpu onTUMHU3alUM ACCOPTHMEHTA CJieyeT OPHEHTHPOBATHLCS Ha BHIOOP
NPOAYKTOB €

A MakCUMaJbHBIMM 3HAUYEHHSIMHU Kod(puLMeHTa "MapKuHaidbHas MNpPUObLIb/
BbIpy4Ka"

b MuHHMMAaNbHBIM 3HaYEHUEM OOIIUX YJIEIbHBIX U3JIEPIKEK

HauOOJBIINM YJIEJTbHBIM BECOM B CTPYKTYpPE MPOJAK

Omeem: A.

39.JIM3MHT UCOJIb3yeTCsl MpeAnpPUusTHEM IJIf:

A momnoiHeHus: COOCTBEHHBIX UICTOYHUKOB (PMHAHCUPOBAHUSI TIPEITPUATHS

b mnpuobperenus o6opyAoBaHUsS MPU OTCYTCTBUU Y MPEANPUATUS HEOOXOIUMBIX
CPEACTB Ha ATy LIEJIb

B momy4enus mpaBa Ha UCTIOIB30BaHUE 000PYAOBAHUS
Omeem: b

Saganus:

Ilpumep 1: Komnanua AB evinycmuna eéappanmul, oaroujue npago NOONUCKU HA
OOHY HOBYIO 0DBLIKHOBEHHYIO aKyuto no yene 5 oonn. Kaxosa meopemuueckas cmoumocms
gappanma, eciu mpebyemas Hopma npudbLiu uHeecmopos pasua 12%, a eappanm
NPUHUMAEmCcsl K UCHOTHEHUIO Yepe3: a) 08a 2o00a, 6) nams nem? Paccmompume ciyyau,
Ko20a odcudaemas yena axyuu cocmasum. 4,9 oonn. u 10 oonn.

Omeem: npu yene 4,90on. Bappanm He umeem yeHHocmu, eciu yeHa axKyuu
cocmasum 10 oon. Yepes 2 2o0a, mo yennocms eapparnma cocmasum 3,99 0oi.

Ilpumep 2: 3axniouen 002060p unancosoeo ausunea. Cmoumocms IU3UH208020
umywecmsa - 100000 oonn. Cpox 0Oocosopa iausuumea - 5 nem. Hopma npubviiu
ungecmopa (nusuneooamens) - 20%. Paccuumaiime 8eiuyury exce200H020 TUUHS08020
niamesica:

a) naamedic 8 Hauane 2004,
0) niramedic 8 KoHye 200a.

Omeem: a) 27861 oon.; 6) 33434 oon.

Ilpumep 3: /[na nokynku 060py008aHusi KOMNAHUSA UMeem B03MOMCHOCHb NpU-
eneub baumkosckuti kpeoum. Cmoumocms 0b6opyoosanus cocmasisiem 100000 oonn.
Cpox npeononazaemozo UCHONBL308AHUS IMO20 000PY008aHUs KOMHAHueu - 5 Jaem.
Homunanvuaa cmaexka 6anxosckozo kpeouma 20%. Hznoc cnucvisaemcs pagHOMepHO
no cmaexe 20%.

Anemepnamueoii  gpicmynaem @QUHAHCOBbILL JU3UHE 2020 JHce 000PYOOBAHUS C
nocmanoskol Ha o6ananc obvekma coeaxu. Cpox Oelicmsusi doz2oeopa - 5 Jem.
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Eoicecoonwiit niamesic 6 konye cooa cocmasnsem 36 000 oonn. Ilpaso cobcmeennocmu
nO OKOHYAHUU 002080pa nepexooum K apernoamopy. Cmaexa Hanoea Ha npubdvliv 0
komnanuu - 30%.
Onpedenume  npeOnoumumenvHulil  8ApUAHM  (OUHAHCUPOBAHUSL  NPUOOPemeHUs
000pY008aHUSL.
Omeem: unancoswvili 1us3uHe npeonoymumenvHee, m.K. NPUEeOeHHble 3ampamyl 8
amom caydae cocmasam 65915 oOon. npomue 79401 oOon. 6 cuyyae nNOKynKu
000py008aHUsL.

Ilpumep 4: Komnanuu neobXxoo0umo Hexkomopoe 060py0o8anue CmouMoCmvio
50 000 oonn. ona ocywecmeneHus NPoOU3BOOCMBEHHOU OesmMelbHOCHU 6 MmeyeHue
onudcaviuux wemvipex nem. OOHUM U3 8APUAHMOSG ABNAEMCS NpUobpemenue OAHHO20
000py0osaHus, 015 4eeo OaHk npedocmasisiem Komnawuu kpeoum & pazmepe 50 000
00Jl1. Ha cpok 4 2o0a. Homunanvnas cmaexa no kpeoumy - 20%. Hznoc obopyodosanus
Hauucnsiemcs pasHomepro no cmaske 25%. Texnuueckasn sxcniyamayus 060py008aHus
obxooumcs e2o enaoenvyy exce2o0no 8 4000 oonn.

Anvmepramusoti bicmynaem OnepayuoHHas apenoa 000pyO008anus Ha Mom dice CPoK.
Eorcecoonniii nnamesic 6 konye cooa cocmasnsem 18 000 oonn. Ilpaso cobcmeennocmu
ocmaemcs y apeHoooameris, m.e. N0 OKOHYAHUU 002080pa UMYWECNBO 8036PAYACINCS
emy, Texumuueckoe obcnydcusanue umywjecmea 6 3MOM CIyyae 6031A2Aemcs Ha
apenoooamens. Cmaska Hanoza Ha npubwsLie st kKomnanuu - 30%.

Onpedenume  Hauboiee  NPeONOUMUMENbHBIU  8APUAHM  (DUHAHCUPOBAHUSL
npuobpemenusi 060pyo0osanus?

Omeem: apenoa npeonoumumenvHee, M.K. HPUBEOEHHbIE 3AMPAMbL 8 IMOM

cnyyae cocmasum 36712 0on npomue 47794 0on 6 ciyuae nokynku 060py0o8aHusi.

Ilpumep 5. J[ea npeonpusmus "A" u "B" umerom oounaxosyio ucxoonyro 6azy
00vema peanuszayuu nPoOyKYuU U Hapawuearom 3mom 00bem Ha NPOMANCeHUU
NOCeOVIOWUX NEpU0008 0OuHarosvimu memnamu. Ilpu smom na npeonpuamuu "B" cymma
NOCMOSHHBIX ONEPAYUOHHBIX 3amMpPam 8080¢e Npesviuiaenm AHALI0SUYHbII NOKA3AmMelb Ha
npeonpusmuu "A " (coomeemcmeenno 60 u 30 yciosuvix oenedicHvix eouruy). B mo
arce epems Ha npeonpusmuu "A " @ bonee avicokoM pazmepe ClLONHCUNCS YPOBEHD
NnepeMeHHbIX ONEPAYUOHHBIX 3aMpam 6 pacueme Ha eOUHUY) NPOU380OUMOU
npooykyuu, yem Ha npeonpuamuu "B" (coomeemcmeenno 20% u 10%). Hcxoos u3z
IMUX PAZTUYHBIX COOMHOUWEHULU NOCMOSHHBIX U NEPEMEHHBIX ONEPAYUOHHBIX 3ampam Ha
npeonpusMuUsX cledyem onpeoenums KodQduyueHm onepayuoHHO20 1e6epuotca u
OYeHUMb YPOBEHb €20 GIUAHUS HA MeMNbL POCMA 8AI080U ONEPAYUOHHOL NPUOBLIU NPU
O0OUHAKOBBIX MEMNAX POCma 00beMa peanu3ayuu npooyKyuu (YposeHb HAL020BbIX
niamedceti 3a ciem 8an08020 ONePayuoHHo20 00xooa npumem & pasmepe 20% om
obwell eco cymmol). Pesyniomamul pacuema npeocmasums 6 mabauye u coenams 8bl800bl

Tabnuua

Pacuem r¢phexma onepayuonnozo nesepudica

(8 YCI106HBIX OCHEHCHBIX COUHUUAX)
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ITokazarenu [Ipennpustue IIpennpusrue
"AH HBH .
1T
I I %Ilelpno I riepro |11
niepyo | 1€pHO |4 nepuo | IEpUO
A I i\ i\
| 2 3 4 5 6 7
1. OOBem peanusyemMoi NpoayKLUN 100 200 {300 |100 |200 |300
2. CyMMa MOCTOSIHHBIX ONEpanroHHbIX| 30 30 30 60 60 60
3arpar
3, YpoBeHb  IEPEMEHHBIX
ONEPAalMOHHBIX  3aTpar K o00beMy
peaIn3aluy NPOayKIMU, B % 20 20 20 10 10 10
4. CyMma NEepeMEHHBIX OIEPALMOHHBIX
3arpar
5. OOmas cymma OrnepanioHHbIX 3aTpat
6. Koaddummenr  oneparmoHHOTO
JeBEpUKA
7. CraBKa HaJOTOBBIX IUIATEKEW 3a CUET
n0x0/10B, 20% 20 |20 20 20 (20 20
8.  CyMMa HaJOroBbIX IUIATEKEW 32 CYET
JI0OXOJI0B
9. CyMma BajoBOM OIEpallMOHHON
npUOBLITN

(rp. 1 —rp.5—rp. 8)

10. Temmm pocra BanoBOM OINEPALMOHHOU
npuObLIN,
Ob11H, B %:
— K IEPBOMY IEPHOLY
— KO BTOPOMY IIEPHOLTY

11. Temn pocra oObema peanu3auu
npoaykuuu, % :

— K IIEPBOMY MEPUOTY

— KO BTOPOMY IEPUOTY
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Ilpumep 6. B coomeemcmeuu ¢ npeonodcenusmu KoMMepueckux OAHKO8 Kpeoum
CPOKOM HA mpu 200a Modicem 0bimb NPedoCMAasieH NPeonpusmuo Ha Cleoyiouux,
VCI0BUSX:

Bapuanm "A": yposenv 200060t kpedummuoti cmasxku -18%,; npoyenm 3a
Kpeoum 6blNIAYUBAEMCs A8AHCOM, NO2auieHue OCHOBHOU CYyMMbl 007124 — 8 KOHYe
Kpeoumnoz20 nepuooa,

Bapuanm "B'"': yposenv 2000601 kpeoumnou cmaexu -16%,; npoyenm 3a kpeoum
8LINIAYUBAEMCA 68 KOHYE KaAMHCO020 2004, OCHOBHOU 002 AMOPMUSUPYEMCs PABHO-
MepPHO (N0 0OHOU mpemu e20 CYMMbl) 8 KOHYe KaHc0020 2004,

Bapuaum "B': yposenv 200060ii kpeoumnou cmasku — 20%, npoyenm 3a
Kpeoum Gulnauueaemcs 8 KOHye Kaxcoo2o 200d, no2aueHue 0CHOBHOU CyMMbl 0012ad —
8 KOHYe KpeOUumHo2o nepuooa,

Bapuanm ''T'": yposenv 2000601 KpeoumHOU CMAKU  YCMAHABIUBAECMCS
ougpepenyuposarno — Ha nepswiii 200 -16%, na smopoti 200 — 19%, na mpemuii 200 —
22%, npoyeHm 3a KpeOum GbINIAYUBAEMC 8 KOHYe KAadHCO020 2004, No2auieHue
OCHOBHOU CYMMbL 007124 — 8 KOHYe KPeOUmHo2o nepuood.

Ipeonpusmuro neobxooumo npueneuv kpeoum 6 cymme 100 movic. yci.Oen.eo.
CpeoHepvinouHas cmaska NpoyeHma 3a Kpeoum no AHAOSUYHBIM KPEOUMHbIM
uncmpymenmam cocmaensiem 20% 6 200.

Hcxoos uz npusedennvix OaHHbIX Cledyem paccuumams U CPAGHUMb SPAHM-31eMeHM
no KaMCOOMY U3 8apUAHmMO8.

Ilpumep?7. Cpasnums 3¢hghekmueHocmos QUHAHCUPOBAHUS AKMUBA NPU CLEOYIOUJUX
YCA08UAX: cmoumocms akmuea — 60 muic. ycii. 0eH. eo.; CPOK IKCILyamayuu
akmuea — 5 iem,; agaHcoswvill TU3UH208bII NIAMENC npedycmMompeHt 6 cymme 5% u
cocmasnsem 3 moic. YCi. O€H. €0.; pe2yApHbIUL TUSUH2O08bLIL NIAMEeHC 34
ucnonv3oganue akmuga cocmasasem 20 moic. yci. 0eH. eo. 8 200, TUKUOAYUOHHAS
CMOUMOCMb AKMUBA NOCJIe NPeOyCMOMPEHHO20 CPOKA €20 UCNOIb308AHUS
npozrozupyemcs 6 cymme 10 molc. yci. 0eH. ed. cmaska Hano2a Ha NPUObLLILL
cocmasnsem 30%, cpeOHss cmaska npoyenma no 00120CPOYHOM) OAHKOBCKOMY
Kpeoumy cocmasnsiem 15% 6 200.

Hcxo0s u3 npusedennvix 0auHbIX credyem paccuumams U CPAGHUMb HACMOAWLYIO
CMOUMOCHb OEHEHCHO20 NOMOKA NPU YCIIOBUU.

1) npuoopemenus akmuea 6 coocCmeeHHOCmb 3a
cuem coOCmMEEHHBIX (PUHAHCOBBIX PecypCcos;

npu npuodpemeHuU aKmuea 6 COOCMEEHHOCMb 3a
cuem 00120CPOUHO20 OAHKOBCKO20 Kpeoum;

3)npu apenoe (Jlu3llH2(g aKkmuaea.
Ilpumep 8. Jlsa npeonpusmusi-nocmaswuxa npeorazanm nocmasKy ceoell
NPOOYKYUU HA  VCI08USIX npedocmasienus mosapHoco kpeouma. Ilepeoe
npeonpusmue YCmano6uio NpPeoeibHblll Nepuoo Kpeoumoeanus 6 pasmepe O08)X
mecsayes, a eémopoe — 6 pazmepe mpex mecayes. Ha oboux npeonpusmusix
oelicmeyem YeHoeasi CKUOKA 3a HAIu4Hslil niamedic 8 pasmepe 6% . Tpebyemcs on-
peoenums cpeone20008y0 CMOUMOCHb MOBAPHO20 Kpeouma no 08yM Npeonpusimusim
U CPABHUMb UX.
Omeem: cmoumocms MOBAPHO20 KPeOUuma HUudNCe Ha 6MOPOM NPeOnpusimuu, m.K.
OobUe nepuod omcpoyKy niamedica.

Ilpumep 9. Jlea npeonpuamus-nocmaguuka npeonazarom HOCMABKY C8oell
NPOOYKYuU HA YCI0BUSAX NPeOOCmAsieHus mosapHo2o Kpeouma. Ilepsoe
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npeonpusmue YCmaHoB8ulo NpeoeibHblll Nepuoo Kpeoumoeanus 6 pazmepe 08YX
Mecses, a 6mopoe — 6 pazmepe mpex mecsayes. Ha oboux npeonpusmusix oeticmeyem
YeHosas cKUOKA 34 HATUYHGIL niamedic 6 pazmepe 6%. Il—jleoél)zoaumo onpeoenums
CPeOHe20008YI0  CIMOUMOCHb  MOBAPHO20 Kpeouma Ha 000ux npeonpusmusix u

CPABHUMb UX.
Omeem: cmoumocms Kpeouma Hudce Ha 6MmopoM NPeOnPUIMULU.



