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TEMA 3. OT4eTr 0 ABU/KEHUH ICHEKHBIX CPEICTB U €ro UCIO0JIb30BaHMe I/

AUATHOCTUKHU NMPEATNTPUATUS

B MexmyHapoIHOM MpaKTHKe OTYET O JICHEKHBIX MTOTOKAX SBISETCS COCTaBHOW YaCThIO 0053aTeIhHON
oryeTHOCTH. OCHOBHOM LENBI0 OTYETA O ABM)KEHUH JACHEKHBIX CPEIICTB SABISETCS 0oOecledeHre CTEeUKXO0IepoB
uH(pOpMaLHeH 0 MOCTYIUICHUU U BBIIJIATE JIEHEKHBIX CPEJCTB MPEANPHUATHS 32 OTUSTHBIN epro. J1a
nH(pOpMAIHs JO/HKHA TTIOMOYb TaTh OTBETHI HA CICAYIOIINE BOIIPOCHL:

e [oyiy4yaeT Jid pUpMa JOCTATOYHO CPEACTB JUJIS IOKYITKH OCHOBHBIX 1 OOOPOTHBIX aKTUBOB C IIEIIbIO

JIAJIbHEUIIIETO POCTa;

e TpelyeTcs I AOMOIHUTEIbHOE ((PMHAHCUPOBAHNE U3 BHENTHUX UCTOYHUKOB JJIs1 00eCTIeueHUs

HEO0OXOJIUMOTO pOCTa MPEATPUITHS,

e pacronaraet Ju QupMa JOCTaTOYHBIMHI CBOOOIHBIMU JIEHEKHBIMH CPEJCTBAMH JIJISl X UCIIOJIb30BaHUS HA
noramieHye A0ira Wi BJIOKEHUH B TPOU3BOJICTBO HOBOW MPOIYKIINH;
e  OCYIIECTBIISUIO JIM MPEANPUITHE SMUCCHIO IICHHBIX OyMar M, eciv Jia, Ha KaKue el MCIOJIb30BAIUCh
MOJTy4eHHBIE CPEJICTBA.
IIpomecc hopMupoBanus MOTOKA JEHEKHBIX CPEACTB MpeACTaBiIeH Ha puc. 3.1.

[IpssMoyTOJILHUKK 0003HAYAIOT CTAThH OalaHca - AKTHBBI U 0053aTENILCTBA; OKPYKHOCTH 0003HAYAIOT
CTaThbU OTYETa O MPUOBLIAX U YObITKaX. Kakaplil 3 MpSIMOYTOIHHUKOB MIPEJICTABISET COOOH ONpeeieHHoe
KOJIMYECTBO aKTHBOB M 0053aTEIhCTB Ha KOHKPETHYIO 1aTy Oananca. Ecnu, k mpuMepy, TpOMCXOAUT YMEHBIIIEHUE
Mo cTaThe “JAeOUTOPHI”, ITO OTHOBPEMEHHO YBEIMUYUBAET OCTATOK CPEJICTB HA PACUETHOM CUETE TIPS ITPHSITHS.
VYBenuueHue pazMepa aMOpTU3ALUN 03HAYaeT CHI)KEHUE OCTaTKa M0 CUETY OCHOBHBIE CpeicTBa (HETTO), HO
YBEJIMYUBACT pa3Mep JCHEKHBIX TOCTYIIJICHUN OT pealiu3aliy, a cIe10BaTeIbHO, M OCTAaTOK CPEJACTB Ha
pacueTHOM cUeTe MPEATPHUSITHS.

HGHC)KHBIG CpeacCTBa M JICTKO p€ain3yEeMbIC ICHHBIC 6}/MaFI/I SABISIIOTCA I''TaBHBIM 3JIEMEHTOM )Z[aHHOI>'I
cxeMbl. OH sIBIs€TCS ITyJioM, B KOTOpBIfI MMOoCTynaroT ACHbI', © HICTOYHUKOM, U3 KOTOPOTO ACHBI'M PACXOAYIOTCA Ha
pasnuyHble HYX/bl. [loqdepkHeM crenuanbHo, YTO IeHeKHbIH MOTOK, MPOLIeIIINi Yepe3 npeanpusTie B
TeyeHHe 0TYeTHOr0 MepPHo/ia — 3TO Pa3HUIa MeKIYy CYMMOIi cTaTeil 0ajlaHca “IeHeKHbIe CpecTBAa” U
“pBIHOYHBbIE IIeHHBIe OyMaru” Ha HA4YaJI0 M KOHell epuoja. [ 1aBHas 1enb oT4eTa O ABMKEHUH JCHET COCTOUT
HE B TOM, YTOOBI OLIEHUTH BEINYNHY JACHEKHOTO IIOTOKA, KAK pa3HUILy MEXIy CYMMOH JICHEKHOIO CUeTa U CTaThH
“JIeTKO peaym3yeMbIe IICHHBIC OyMaru” Ha KOHEIl U Ha49ayio Toja. DTO MOXKHO CIIeNIaTh U C TIOMOIIBI0 OaaHca.
Lenb cocraBnenus oT4eTa O JBUKCHHUU JICHET COCTOMT B aHAIIM3€ OCHOBHBIX HANIPABICHHUH MPUTOKA JICHET U MyTeH
HX OTTOKA U3 NPCAIIPUATUA.
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Puc. 3.1. Llukn MaTepuaIbHBIX U ACHEKHBIX TOTOKOB BHYTPH MPEANPUATHS
OT4eT 0 ABMIKEHUU JICHEKHBIX CPEJCTB, KaK MIPABUIIO, COCTOUT M3 TPEX YacTeH, XapaKTepU3YIOIINX JIEHEKHbIC
MOTOKH OT ONEPalMOHHON, NHBECTUIIMOHHON M ()MHAHCOBOW JIESITEILHOCTH.
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B pazoene “onepayuonnas desmenvnocms’’ OTpaXaroTcsl IEHEKHbIE CPEICTBA OT ONepaluii, KOTOpble
c(hOopMHUPOBATIN YHUCTYIO MPHOBLUIL 32 CUET ONEPALIMOHHON ACSITEIbHOCTH. TUIINYHBIE BXOAHBIE ICHEKHbBIE TTOTOKH
TEHEPHUPYIOTCS CIETYIOIUMHE OMlepaIusiIMu:

e TIpOAaKel TOBApOB U MPEJAOCTABICHUEM YCIIYT,

e  TIOJYYEHHEM IPOLEHTHBIX IJIATeXeH OT APYTrux OopraHu3aiui,

e TIOXYYEHUEM JUBHJICHJIOB IO aKIUSAM JPYTHX KOMIAHUH,

Kpome Toro, aeHexHble CpeicTBa MOTYT ITOCTYIIATh OT APYTUX ONEPALNi, HAIIPUMEp, 3a CUET CAAYN TOMEIICHUN
i 000pYAOBaHUS B apeHIY.
TunuyHble BBIXOJHBIE 1€HEKHbBIE TOTOKN MTPOUCXOAT 3a CUET

e omuaTsl noctaBumkam 3a TMC, sHepruto u T.1.

e OmaThl paboYNM H CITy>KalluM,

e MPOLEHTHBIX BBIIUIAT MO O0IUTaUsIM 1 OAHKOBCKUM KpEIUTaM.

Paszoen “unsecmuyuonnasn oesmenvHocms” OTpakaeT ACHEKHBIC TOTOKHU OT ONEpaLuii, CBA3aHHBIX C OCHOBHBIMH
CpelCTBaMU MpPeaNpHUATHS, KOTOPbIE TPAKTYIOTCS KaK JI0JIFOCPOYHBbIE MHBECTULIMH NMPeAnpusThs. TUnuuHbIe
BXOJIHbIE€ TIOTOKH MOJYy4YaOTCsI BCIEACTBHUE CIEAYIONNX ONeparuii:

e TIpO/a)ka OCHOBHBIX CPEJICTB,

e TMpoIa)ka IIEHHBIX OyMmar,

e TIONy4YEHHWE JICHET 10 3aiiMaM, IPEIOCTABICHHBIM IPYTHM KOMIAHUSIM.

TunuyHble BEIXOJHBIE TOTOKH SIBIISIIOTCA CIEACTBUEM

e  NPUOOPETEHUS] OCHOBHBIX CPECTB,

e MPHOOpPETEHUS LIEHHBIX OyMar Ipyrux NpearnpusTHid U ToCcyqapcTBa,

e TIPENOCTaBJICHUS JCHET IPyIMM KOMIAHUSAM B JIOJT.

Paszoen “¢gunancosoii desmenbrHocmu”’ OTpakaeT MONyYCHUE W PACXOJOBAHHE JICHEIKHBIX CPEJICTB OT OMEpaIuii 1mo
MIPUBJIEUYCHHIO ICHET OT MHBECTOPOB U KPEAUTOPOB, T.€. ONEpaluii, CBA3aHHBIX C JOJITOCPOYHBIMHU
00513aTeNbCTBAMH U COOCTBEHHBIM KalMTAJIOM. TUNHYHBIE BXOJHBIC IOTOKH COCTOST U3:

e  MOJyYeHUS JCHET OT KPeOUTOPOB (HE BKIIIOYAIOTCS CUeTa K MOIYUYCHHIO),

e  NPOJAXKU aKIUH.

TunuyHble BBIXOHBIE TOTOKU CBS3aHBI C

e TIOTAIIEHUEM JIOJTOCPOYHBIX BEKCeJel, 00Murannii, 3aKIaHbIX 0043aTeNIbCTB,

e  BBIKYIIOM aKIMil y aKIIHOHEPOB,

e  BBIIUIATOHN JAECHEKHBIX TUBHICH/IOB.

Jist cocTaBieHHs OTUETa O ABM)KEHUU JCHEKHBIX CPEJICTB 32 MEPHO Heo0XoauMa cieayronas HHGpopMaus:

e QajaHc mpeaupusTHS HA HaYaJl0 U KOHEIl eproja,

e OTYeT O MpUOBLIN 3a EePUO/,

e  HEKOTOpas JOMOJHHUTENIbHas HHPOPMaLUs, OTHOCALIASICS K MPOAake aKTUBOB (COOTHOIICHHUE LIEHBI
pOJIaXku U 0aNaHCOBOM CTOMMOCTH), CIIOCO0ax pacuera ¢ MOCTABLUIMKAMU U TOITyYEHUs ACHET OT
oTpeOuTEsICH | T.1I.

Hwxe nipencraBiena Mosens (OPMUPOBAHUS IEHEKHOTO ITOTOKA TPEATPHUATHS.
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CyIecTByIOT 1Ba METOAA COCTABIICHUSI OTUETA O JBIKCHUU JICHET:

1. mpsmoit meton u
2. KOCBEHHBIA METO/I.

Paznnunsd B HCIOAB30BAaHUU ATHX METOAOB KacaloTCs TOJIBKO pasjena “ornepaluoHHas AeSITEIbHOCTD .

CyTb npamozo memooa 3aKJ04aCTCs B TOM, UTO [10CJIEI0BATEIILHO PACCUUTHIBAIOTCSI OCHOBHBIE ITOCTYILICHUS U
OCHOBHBIE BBIIUIATHI OT ONEPALIMOHHON IEATEIbHOCTH, Pa3HHIIA MEKTY KOTOPBIMHU COCTABJISIET YUCTHIN MPUTOK UIIH
YUCTBIN OTTOK JEHET 3a CUET ONEPANOHHOMN JESTEIBHOCTH.

PaccmoTrpuM npruMeHeHne npsamMoro MeTofa st COCTABICHUsS OTYETa O ABUKEHUU JEHEr OT OlepallMOHHON
JesTeNIbHOCTH Ha puMepe komnanuu SVP. Otuer o npuObun 1 0agaHc KOMIaHUH MOMEIIEHBI B PEABIAYIIEM
paszznene. Huxke mpeacraieHa JONOMHUTENbHAS HHPOpMaLUs, HEOOX0auMasl IJIsl COCTABICHUS OTUYETa O JBUIKCHUH
JICHET.

Ipona:xa o6opynoBaHus XX ron | XY roa
[lena nmponaxxu 5,000 |12,000
HauvansHast cTonMoOCTh 8,400 9,500
Haxonnennas amopruzauus 4,650 (3,650
OcTaTtouHas CTOMMOCTD 3,750 5,850
IIpnoOperenne akTUBOB 7,500 17,400

Kpome Toro, He00X0IUMO yUECTh CIEAYIONIHE MOJIOKCHHUS:
e TIPOIEHTHAs CTaBKa OAaHKOBCKOTO KpeauTa cocTaBiisieT 16% KaXabli rof,
e  BBIIIJIATa MIPOIICHTOB OCYIIECTRISIETCS 0 TOCIETHETO YNCia KaKI0To roJia,
e WMEoIMecs Ha Hadayo Tojia KpeIUTOpCKas 33 JOJDKEHHOCTh, HAYHCIICHHBIE 0053aTeIbCTBA U
3aJI0JDKEHHOCTH Tepe/]] OI0PKETOM MOTaIaloTes MPEIPUATHEM B TeUEHHUE Iofa MOJIHOCTEIO,
e 1eOUTOPHI MOTAMIAIOT CBOO 33J0JDKEHHOCTh, MMEIOIIYIO MECTO Ha HAa4aJo To/1a, MOJHOCTHIO.
B ta6n. 3.1 npeacTasieH OTYET O ABMXKEHUU JCHET, COCTABJICHHBIN MPSMBIM METOJIOM Ha OCHOBAaHUHM MMEIOIEHCs
o komnanuu SVP undopmanun.
Tabmuma 3.1. OT4eT 0 IBMIKECHUH ACHEKHBIX CPEACTB (MPSIMON METO)

XXrox |XY rox

1,107,40 |1,321,80
0 0

OnepanuoHHAast eSITEJbHOCTD

JleneKHble MOCTYIJIEHUS OT MOKYyIaTenen
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[Tonydyenue neHer Mo BEKCENsIM 4,600 4,600

IICHG)KHLIG CpCACTBA, BBIIJIAYCHHBIC ITPU 3aKYIIKE

(562,963)((693,788)
MaTcpuaioB

JleHekHBIC Cpe/ICTBa HA OIUIATY ONEPAIlMOHHEIX PACXO0I0B (500,900) (592,470)

BwImutaTer eHeT 1Mo BeKCeIsIM 12,000  {(5,000)
Brimnatsl npoueHTOB (15,480) [(15,160)
[lonmyyeHune MOMONHUTENLHOM 0AaHKOBCKOW CCYbI 2,000 4,000
JuBUIEHIBI TONTy4YEHHBIE 500 1,520
Brimiats! 3a10;0KEHHOCTH IO HAJIOTaM (9,820) |(34,054)
Jleneosichbiil nOMoK om 0CHOBHOU OesIMenlbHOCmU 37,338 |(8,552)

I/Ineecmuuuonmm oesamebHoOCmb

[Tokyrika akTUBOB (7,500) [(17,400)
[Iponaxka akTUBOB 5,000 12,000
Jlenesichbiii nOMOK 0m UHEECMUYUOHHOU 0esimelbHOCIU (2,500) ((5,400)

Dunancosasn oeameibHoCmb

HOJ'IylleHI/Ie KpeaAuTOB

[loramenue KpeauTOB (5,000) {(5,000)
[Toramenue yacTe OTCPOUCHHOTO HAJIOTa HA MPUOBLTH (1,200) |(1,200)
JIuBUIEH B BRITIIAUCHHBIC (3,600) [(25,600)
Heneocnviii nomox om (uHaHCO80U OessmenrbHOCmu (9,800) [(31,800)
Yucrplii JeHeKHbIH MOTOK 25,038 (45,752)

IIpoBeneM MHTEpIPETALNIO KaXKA0M IPYyIIbI JAHHBIX, COAEPKALIUXCSA B OTYETE O JBUIKEHUHN JIEHET 110 MPSIMOMY
Merony. PaccMorpum nanssle otdera 3a XY rof. Ynraremo NpeloCcTaBIsIeTCs] BO3MOKHOCTD IIPOU3BECTH
CaMOCTOATEIILHBIN pacdeT OTYeTa O JBMIKEHHH JIeHeT 3a XX Tof.
Henesicnvle cpedcmea, nonyuennvie om nokynameaet. J1jis pacdeTa UCIOIb3YIOTCs 3HaUEHUs 1e0UTOPCKOM
3aJI0JDKEHHOCTH Ha HA4ajio M KOHEIl T'0/1a, & TAaKXKe BEJIMYMHA YUCTOH (OT BO3BpaTa TOBApa) BEIPYUKH 3a IEPUO.
Pacuer npou3BoguTCS ¢ MOMONIBIO (POPMYIIbI, BBIpaKAIOIIEH OanaHc pecypcoB:
JeduTopckasi 32/10J5KeHHOCTH HA HAYaJI0 roia + BeIpyuka B TeueHHne roga —
JednTopckast 3210J5KeHHOCTh HA KOHEIl Iofia.
Hns XY roga nomyuum:
270,600 + 1,440,000 — 388,800 = 1,321,800.
Henesicnvle cpedcmea, nonyuenHvle 0m no2aueHus gexceeli K Noay4enuio, pacCCUuThIBAIOTCS HA OCHOBAHUU
corocTaByieHUs! 0aJaHCOBBIX 3HAUCHUI CTAThHU “‘BEKCENIsl K MOraleHuIo” Ha Havajio u koHer roxa. s XY roxa
nonyuum: 47,400 — 42,800 = 4,600.
Heneoicnvle cpedcmea, eviniauennvle npu 3aKynke mamepuanos. JJaHublii pacdeT NPOU3BOAUTCS C OMOILBIO
o0BeMHEHNUS IBYX pecypcHbIX cooTHomenni: 1) ms TMC u 2) st cueToB KpeauTopoB. Ha ocHoBanum Oamanca
TMC umeeM crenyroniee COOTHOUIEHUE:
TMC B cocTaBe peann3oBanHoii npoaykuuu = TMC Ha Hayaso roaa + 3akynku — TMC Ha koHel roaa,
OTKyJla HEMEJIJICHHO CJIeTIyeT:
3akynku = TMC B coctaBe peasn3zoBanHoil npoayknun — (TMC na Hayano roga — TMC Ha xoHen rojaa).
B 10 xe BpeMs Ha ocHOBe OajaHca cueTa KPeAUTOPOB MOIyYUM
JleHeskHbIe cpeacTBA, BhIIUIAYeHHbIE NP 3aKynke = 3aKyNKHU +
(Cuera KpeauTOpoB Ha HayaJi0 — CyeTa KpeAUMTOPOB HA KOHeEI).
OObearHEHNE IBYX PACUETHBIX COOTHOIIECHUH IPUBOANUT K HCKOMOMY 3HaUCHHUIO JICHEKHBIX CPE/ICTB,
BbIINIaYeHHBIX IpH 3akynke TMC. B wactHocTu, 111 XY rojga uMeem:

1. 3akynku = 654,116 — (51,476 — 45,360) = 648,000.

2. JleHexHble CpecTBa, BblIUIaueHHbIe Ipu 3akynke TMC =
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= 648,000 + (142,988 — 97,200) = 693,788.

enescnvle cpedcmea, 3ampauentsvle Ha ONAAMY ONEPAYUOHHBIX PACX0008, PACCUNTHIBAIOTCS ITyTEM
COIOCTABJICHUS IBYX 0QJIAHCOBBIX CTATEH: “TIPElIOTUIAYEHHBIC PACXObl” U “HAYMCIIEHHBIE 0053aTeIhCTBA” U BCEX

cTaTeil oryera o HpI/I6LIJ'II/I, KOTOPBIC OTHOCATCA K OIICpalluOHHBIM (T.C. HE q)HHaHCOBLIM pacxoz[aM). OTHU cTaThu
BKJIIOYAKOT:

e OIJIaTy MPSIMOTO TPY[a,

e  IPOW3BOJICTBCHHBIC HAKJIAJHBIC U3ICPKKH,

e  aIMUHHUCTPATHUBHBIC U3/ICPIKKU,

®  MAapKETHHIOBBIEC U3ICPKKH.
Crnenyer nMom4epKHYTh, YTO CYMMBbI 3TUX PACXOJ0B CBOOOIHBI OT aMOPTH3aLUU — OHA B OTYETE O MPHOBUIN yKa3aHa
C TIOMOIIBIO OT/JEJIbHBIX MO3UIUH.
Ha ocHoBanuu Gananca pecypcoB JIerKo monydaetcst popmyna s pacyeTa JACHEr, MOTPAaueHHBIX Ha
OIepalMOHHBIE U3ICPKKH:
JleHeskHbIE CpecTBAa, 3aTPauyeHHbIe HA OIJIATY ONePALIMOHHBIX PACXO0/10B =
= CymMMa HauHCJIEHHBIX OllePallMOHHBIX H3ep:keKk + M3MeHeHHe cTaTbi
“mpeaonJiayeHHble pacxoabl” - U3MeHeHHUe cTaThbU “HaYHCIeHHBbIE 00513aTeIbcTBA”.
B namewm ciryuae st XY rojja U3BMEHEHHE CTaThU “TIpeforiadeHHbie pacxoabl” coctasiser 11,000 — 10,000 =
1,000. M3meHenne ctaThy ‘““HauncIeHHBIC 00s3aTenbcTBa” paBHO 86,400 — 55,350 = 31,050. Cymma
OIlEPAlMOHHBIX U3/IEPKEK, HAUHUCICHHBIX KOMIIAHUEH 3a I0Jl, COCTaBIIACT

201,60
OrmaTa Npou3BOJCTBEHHOrO MepcoHaIa 0
OrmiaTa Npou3BOJCTBEHHBIX HAKIIAJHBIX 214,12
U3AEPKEK 0

122,40
OrmtaTa MapKETUHTOBBIX H3EPIKEK 0
Onata aAMUHUCTPATUBHBIX U3JIEPIKEK 86,400

624,52
Bcero orepalinoHHBIX H3AEPKEK 0

B pesynbrare momyanm:

JleHexxHBIC Cpe/ICTBA, 3aTPAUYCHHBIE HA OIUIATY ONEPAIIMOHHBIX PACXOIOB =

=624,520 + (- 1,000) — 31,050 = 592,470.

Bouinaamuol 0enee no sexcensim vioanHvlM ONPEACISIOTCS IMYyTEM COITOCTABJICHUS 0aJaHCOBBIX 3HAUCHHI BEKCENeH K
oIuIaTe Ha Hayajlo U KoHel roja. B coyuyae komnanuu SVP na XY rox umeem: 32,600 — 37,600 = 5,000.

Buiniama npoyenmos ocymecTBIsIIach MPEANPUATHEM B TEUCHUE KaJeHaapHOro rofa. CremoBaTensHoO, BCe

HA4MCJICHHBIC IPOLIEHTHI, KOTOPbIE GUTYPUPYIOT B OTUYETE O MPUOBLIN, IPUBEIN K JEHEKHBIM OTTOKAM 32 MEPUOLL.
B XY rony sra cymma coctaBuia

11,200
[IponeHTHI O OOUTAIISAM
[IporieHTHBIE TUTATEKHU TIO JOITOCPOTHOMY 2 400
JIONTY ’
[IporieHTHBIE TUTATEKU IO OAHKOBCKOW CCy/Ie 1,560
Bcero 15,160

Tonyuenue donoanumenvroll OAHKOBCKOU cCyObl ONPEACISICTCS ITyTEM COITOCTABJICHUS CTAaThH “OaHKOBCKAS
ccyna” u3 paszesia KpaTKOCPOTHBIX 33I0JDKCHHOCTEH Ha Havallo M KOHEIl rofa. bankoBcKas ccyia Ha Hadaio roja
cocraBuia 6,500, a Ha KOHeIl rojia ATO 3HaueHne yxe 0buto Ha ypoBHE 10,500. Takum oOpa3zoM, KOMITaHHS
MOJIy4YHJIa TONOJIHUTENbHYIO CyMMYy eHer B pazmepe 4,000.

Bouinaamut 3a0o0a0cennocmu no nanroeam ONPEACISIIOTCS MTYTEM COIOCTABICHUS CYMMBI HAJIOTOB, HAYUCIICHHBIX 110
pe3yabTaTaM JesATeIbHOCTH KOMITAHWH B OTYETHOM TIEPUO/Ie M M3MEHEHHUSI CTaThH OajlaHca ““3a/I0JDKEHHOCTH T10
Hajoram” B TeueHue roja. B XY roxy kommanus SVP nauucimna 35,068 namora Ha nmpuoOsute. Ha Havano roma
3aJIOJDKEHHOCTH 110 Hajoram cocrtaiisiia 34,054, a Ha konel| roga — 35,068, Takum oOpa3zom, KOMITaHUS 3aIlIaTHIIA
B OrojkeT B utore 35,068 — (35,068 — 34,054) = 34,054. Ioay4miioch, 4TO KOMITAHUS TIOTACKIa 3a0/PKEHHOCTh
MPOIILIOTO T'0JIa, U MOJIyYriIa HOBYIO 33JI0JKCHHOCTD, PaBHYIO HauMcJIeHHOMY B XY roJly HAJIOTy Ha MPUOBLIb.
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Jusudenowi, nonyuennvie Komnanuet, sIBISIOTCS CIEICTBUEM TOTO, UTO OHA BJIAACET aKIHSIMH IPYTUX
npeanpusatuil B pazmepe 15,000. Otu aknun npunecnu e B XY roay 1,520 neHexHbIX AUBUAEHAOB, KOTOpPBIE €1
OBIITM BBITUIAYEHBI 10 OKOHYAHUS TOfa, ¥ TTOTOMY BOIILIH B OTYET O JIBM)KCHHUH JICHE)KHBIX CPE/ICTB.

MpI ncdepIiany Bce CTaThi pazzenia “OrnepanuoHHas AeATeIbHOCTE OTYETa O ABMKCHHUH JCHEKHBIX CPEICTB.
HroroBoe 3HaueHNE YHCTOTO JEHEKHOTO IMOTOKA OT ONEPAMOHHON JeATEIHHOCTH MOIyYNUIIOCh OTPUIIATEIHLHBIM:
(8,522). 1o cpaBHEHHUIO C MPEBIIYIIAM T'OJIOM, KOTJ[a ICHEKHBIH MOTOK OBLIT OJOKHUTEIBHBIM, CITOCOOHOCTH
MIPEANPUATHE TEHEPUPOBATH JICHBIH 32 CUET OCHOBHOW JIEATEILHOCTH YXyAIIUiIach. [1o cymecTBy, mpeanpusTue
3apaboTano JeHeXHbIe YOBITKH, T.€. CYIeCTBeHHAs MOJOKUTEIbHAS YncTast mpuobLTh 81,825 crenepuponana
OTPHLIATENbHBIN ACHEKHBIH NOTOK. OOBSICHEHHE 3TOTr0 (aKTa KPOeTcs B yXyJUICHUH B3aMMOOTHOIICHUS
OPEIIpPUsTHSI CO CBOMMH MOCTaBIIMKaMu. KpoMe Toro, mpeanpusiTue moracuiio CyuecTBEHHO 0oiee BHICOKYIO, MO
CPaBHEHUIO C MPOILIBIM T'0JIOM, 38/I0JDKEHHOCTH 110 HAJOTraM.

NHBecTHIHOHHAS AeATeJbHOCTH NMPeINPHATHS, KaK IIPAaBHIIO, CBSI3aHa C ONepalisIMHU, 3aTParuBaroIMMU
OCHOBHBIE CPEJICTBA MPEAIPUSITHS.

THokynka axmueos IpuBesa K OTPULATEIbHOMY JICHEKHOMY MOTOKY, PABHOMY IIeHe TPHOOpETEHUS aKTUBa (C
TPaHCIIOPTUPOBKOMW, yCTAHOBKOW M HaNaJKoi) 1 coctaBuia B XY roxay 17,400.

Ilpooasica axmusa 1o LIeHE BbIIIE ero 0aJaHCOBOW CTOMMOCTH YBEIWYWIIA ACHEKHBIC CPEICTBA IPEANPUATHS HA
12,000.

B utore, mreHE)HBII TOTOK OT HHBECTUIIMOHHON JeaTebHOCTH cocTaBui (5,400), T.e. Kak U B ciIydae
OTIepAllMOHHON eATEIHbHOCTH, OH OKa3aJICAd OTPULIATEIbHBIM.

DuHaHCOBas /1eSITEJbHOCTD MPeINPHUATHS CBA3aHA C Pa3IeaMy JOITOCPOUYHBIX 0053aTENbCTB U COOCTBEHHOIO
kanuTana. [[puHIUIHATBHO 3TO MOKET OBITh SMUCCHSI HOBBIX aKIIMH U OOJMraluid, BBIKYIT aKIIKMI MM 00JUTraui
y UX BIIQJICNIBIIEB, MTOTAIIeHNE (ITOJHOE MM YACTUYHOE) JOITOCPOYHBIX KPEAUTOB, MOTAIEHHE OTCPOUSHHOTO
HaJjora Ha IpUOBLTH U BRITUIATA TUBUACHIOB (TIPOIIEHTHI BOIIUTA B OMEPAIIMOHHYIO JAeSTEIBHOCTE). B Hamem
ciaydae npeanpusatiae SVP 3aHIManoch cieayromuMe BUaaMu (PHHAHCOBOH A TEIBHOCTH.

IHoeawenue ooneocpounoeo 6ankoeckoeo kpeouma umeno Mmecto B XY roxay B pazmepe 5,000. 3To BHAHO TyTeM
COITOCTABIICHUS BEIMYUHBI JIOJITOCPOYHOT0 OAHKOBCKOT'O KpeJnTa Ha HAyao U KOHEIl rojia.

Hoeawenue yacmu omcpoyeHH020 HAlO2a HA NPUOBLIL SBUIIOCH 3aKOHOMEPHBIM UTOIOM aMOPTH3AIIMOHHOMN
TTOJIUTUKH TIPEIIPUSITHS, HATIPABIIEHHON Ha IIMPOKOE MUCIIOIF30BAHNE YCKOPEHHOW aMOPTH3aIlNH.

Jlusuoenowi, goiniauennvle 8 OenedcHoll popme, IMeI MecTO B XY TOIY KaK MO OTHOIICHUIO K BJIaJICIbIIaM
MIPUBUJIETHPOBAHHBIX, TAK W MO OTHOIIIEHHUIO K BJIa/IeNbllaM OOBIKHOBEHHBIX akIuil. [IpuBmiernpoBanupie
JMBHJICH]IBI OBUTH yIUTaueHbl B pazmepe 3,600, a o0bikHOBeHHBIE — B pasMepe 22,000. Beero cymma BbITUTauY€HHBIX
JUBUIEHIOB cocTaBuiaa 25,600, 4To SIBASETCS OTTOKOM JEHET OT IPEANpPUSITHUS.

PesynpTupyrommii JeHEKHBIH MOTOK 0T (PUHAHCOBOH AEATEIBHOCTH MOIYYHIICS OTPULIATEIBHBIM U COCTaBUI
(31,800). YucTsrit 1eHeKHBIH TOTOK B TedeHne XY Trojja oka3ajics paBHBIM MUHYC 45,752. 3aKOHOMEPHBIM UTOTOM
9TOTO SIBUJIOCH YMEHBILIEHUE ACHEKHOTO cUeTa MPEANPUsITHS U BEIUYMHBI CTAThH “PHIHOYHBIC IICHHBIE Oymarn”.
CylIecTBEeHHBIM 3JIEMEHTOM COCTABJICHHUSI OTUYETA O JIBMIKEHUH JICHEIKHBIX CPEICTB sBIsieTCs MpoBepka. Kak Obu10
OTMEUYEHO paHee, YUCThIM IeHEKHBII MOTOK (MTOT OTYETa O JBMIKCHUH JEHEKHBIX CPEACTB) AOKEH OBITH pPaBeH
M3MEHEHUIO, KOTOPOE MOIYYaeTcsl y CyMMbI JCHEKHOI'O CUETA U CTAThH “PHIHOYHBIC IICHHbIC OymMaru” B TEUCHHE
roma. JTa MPOBEPKA WIUTFOCTPUPYETCsI CICYIONEeH TabIuIei.

XXrona | XY roa

IICHG)KHLIC CpeACTBa U PIHOYHBIC LICHHBIC 6YMaFI/I Ha HavdaJo

46,600 |71,638
roja

UnCTHIN TEHEKHBIN MMOTOK 25,038 |(45,752)

ﬂeHe)KHLIe CpeacTBa U PbIHOYHLIC IICHHLBIC 6YMaI‘I/I Ha KOHCI]

71,638 (25,886
rojaa

[IpencraBnennsie B TaOIHUIE JAHHBIE COBIAAI0T C COOTBETCTBYIOIIMMH JaHHBIMH OajlaHCa U OTYETa O JIBIXKEHHUH
JIEHEXKHBIX CPEJICTB, YTO MOATBEPKAAET MPABUIBHOCTH COCTABJICHHS OTYETa O JBMKEHUN JICHET.
IIpu Koceennom memode pacuera IEHEKHBIX CPEJCTB OT ONEPAIIMOHHON JAEATEIHHOCTH 32 HAYaJbHYIO TOUKY
orcyeTa Oepercs 4ucTasi IpHObLIL, KOTOPas B MOCJIEAYIONIEM KOPPEKTHPYETCsI HA CYMMBI, KOTOPbIE BXOJIST B
pacder 4ucTOl MPUOBUIM, HO HE BXOJAT B PACUET JICHEKHBIX CPEJICTB. ITH KOPPEKTUPOBKU MOKHO Pa3lIeUTh Ha
TPH TPYIIIIHL:

1. KOPPEeKTHUPOBKU HA CTAaTbH OTYETA O MPUOBLIN, KOTOPbIC HE MPUBOIAT HU K OTTOKY, HH K IIPUTOKY JICHET;

2. KOPPEKTHUPOBKU Ha M3MEHEHUS HEICHEKHBIX CTATCHl OOOPOTHBIX CPEJCTB M KPATKOCPOUHBIX

3a/10JKEHHOCTEH;
3. KOppPEKTHPOBKH Ha CTaTbH, KOTOPbIE HAXOAT OTPaKEHHE B MHBECTUIIMOHHOH JESTENbHOCTH.
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Huxe nmpeacrasjicHa MOJCJIb, KOTOpas UCITOJIB3YyCTCA JId pacdyeTa JCHCKHOI'0O IIOTOKa OT OHepaHHOHHOﬁ
JCATCIbHOCTHU C IMTOMOIIBIO KOCBCHHOT'O METOAA.

Moge s mepecyeTa wHCTO it NPHABLIH B MHCTEIH JEHEMMHED OTOK
Useras npubeoe $30

Koppe XTHpoEXa wHe TO H Mp HOBLTH

I, Pacroduy, coafanmnis © amMopnsagis +
2.1 Iputasims fsuecmn) KAy PEIFIoNEm UIMEREHLT Clamell obopompsLy
cpedemes
VEemrIeme cUeTa -
VneHBENIE e CUETA +
2.2, Iubaenmn (Euiecmn ) KAk PeTFnarEnn LFIMEHERLIT CUSHIOS MEKFIYLIY
bl Tolu L el
VERMMEEHME CHETA +
VnieHBIISHME CHETa -
2. TInubasums (Enecms ) kay Pespnomam ubnanl Wil FHumka 14 cuem
FPOORIT ANILE0S
[TprbEIE 34 cUeT I 029 AKTHEOE -
VBRBITOK 74 CTIET ITf) O AKTHEOE +
HeHedHEDT IOTOK BCNeACTEHE I OMFE O CTE S HHOH JeATe B HOCTH $YYY

Cremaem MOSICHEHUS KOKI0M KaTeTOPHUH KOPPEKTHPOBOK.

1. AMOpTH3aIIMOHHBIEC H3/IEPKKH, OTPAKAIOIINE U3HOC MaTepHATBHBIX U HEMAaTePHUAITbHBIX OCHOBHBIX CPEJICTB
BKJIFOUCHBI B M3JICPKKH TIPEMPHUATHS 32 TIEPHO] BpeMeHH. B To jke BpeMsi OHHM He CBSI3aHBI C KAKUMHU-JIN00
JIEHEKHBIMY TUIaTekaMu. [IoCKOIBKY MTpH pacyeTe YMCTONW MPUOBIIN aMOPTU3AIMOHHBIE H3ICPKKH €€ YMEHBIIIAIH,
U TaKO€ YMCHbIICHHUE HE MPUBOIIIIO K JCHE)KHBIM OTTOKAaM, TO UX BEJIMYUHA JOJDKHA OBITH I00aBJICHA K YHCTON
NpUOBLIH MPU KOPPEKTUPOBKE €€ B JCHEKHBIN MOTOK OT OMEPAIMOHHON JesITeIbHOCTH. Ellle pa3 moqyepkHeM, 9To
aMOPTHU3AIIMS HE TCHEPUPYET MOJIOKUTEIBHBIN JICHEKHBIN MTOTOK, a 00aBIJISIETCS K YNCTON MPUOBUIN C LSO
mepecyera ee B ICHES)KHBIM MOTOK. 3aMETHUM, UTO MIPH pacueTe JECHEKHOTO ITOTOKA OT OMECPAIIMOHHON ESITCIbHOCTH
C TTIOMOIIIBIO TIPSIMOTO METO/1a aMOPTU3AIIMOHHEIC U3ICPKKH BOOOIIE HE (PUTYpHpOBaIN B pacuere.

2. IlosicHUM KOPPEKTHPOBKY YMCTOM MPUOBLIN BCIEACTBHAE U3MEHEHNS HEJIEHEeKHBIX OOOPOTHBIX CPEJICTB Ha
npuMepe 1eOUTOPCKOM 3a0PKEHHOCTH. Y BEJIMUCHHE 1e0NTOPCKOHN 3aI0JDKEHHOCTH 3a IMEPUOJl BpEMEHH O3HAYaeT,
YTO BBIPYYKa, yKa3aHHAS B OTYETE O MPUOBIIM HAa OCHOBE METO/Ia HAUNCIEHUH, OOJIbIIe YeM MOTydeHHbIE
JICHEKHBIC CPEACTBA. B TeUueHHe OTYETHOrO Mepro/ia MPEANPHUATHE OTTPYKAIIO TOBAP MOTPEOUTEIISAIM, OTpaKkas 3TH
olepalnuy yBeJIMUYeHHEM JIeOUTOPCKON 3aI0JKCHHOCTH, COOMPAIIO ICHBIU Y MOTpeOnuTeNeH, KOrja ucTeKall CPoK
JIeOUTOPCKOM 3a7]0JPKEHHOCTH, HO B HTOTE JIEOUTOPCKAs 3aJ0/PKEHHOCTh YBEIIMYUIIACh, T.€. BO3POCIa CyMMa JI0Jra
MoTpeduTeNeH MpeANPUATHA. A ITO 3HAYUT, YTO (DAKTUUECKOE KOJIMIECTBO ACHET Ha MPEANPUATHH YMEHBITHUIIOCH,
TaK KaK BO3POCIH IOITH mpeanpustuio. CiienoBaTebHO, YUCTas TPUOBLIL, TOydeHHAS HA OCHOBE BEIPYUKH,
MOJTy4E€HHON METOJIOM HAaYHCIICHHUSI, TOJDKHA OBITh YMEHbBIIIEHA HAa BEIMYNHY YBEITUYCHUS JeOUTOPCKON
3amomkeHHocTH. [lycTh Teneps Benmmunna TMC npeanpusTis yMEHBIINIIACh, KaK 3TO HMEJIO MECTO Ha
npeanpustuu SVP B XY roay. Ha nauano rona TMC cocrasmisuiu 51,476, a Ha koHen roga — 45,360. [Tockonbky
00bEM MaTepHUaTbHBIX PECYPCOB Ha MPEAIPUSITHH 32 TIEPUO BPEMEHH YMEHBIIUJICS, TO 3TO 03HAYAET, YTO
OpeAnpusITUE HE JOKYIIHUIO TaKoro xe koinudectsa TMC, kak Ha Hayalo rojaa, T.€. COKOHOMUJIO AeHbru. Ho
W3BECTHO, YTO JICHBI'U COKOHOMJICHHBIC €CTh JICHBI'M 3apa0OTaHHbIE, T.€. OTMeueHHOe u3MeHenne TMC npuBeso K
MOJIOKUTEIBHOMY JICHE)KHOMY MOTOKY. CTaHOBUTCS OYCBUIHBIM 00IIEe MPABUIIO: YUCASL NPUOBLIL OOJHCHA
VMEHbULAMbCA HA 8EIUYUHY VEETUYEHUS HEOCHENCHBIX 000POMHBIX CPEOCME U YBEAUUUBAMBC HA BETUYUHY UX
YMeHbuleHus. DTO TIPaBUIIO OTPAKEHO B IPUBEACHHON BBIIIIE MOJIEIH 110 HOMepoM 2.1.

[Ipsmo mpoTuBoTONOXKHAs (hopMyTia IEHCTBYET B OTHOIICHUH KPaTKOCPOUHBIX 3a7j0JbkeHHOCTeH. [1ycTh BenmnunHa
KPEIUTOPCKOH 3aI0JBKEHHOCTH YBEIUUMUIACH B TEUCHUE OTUETHOTO MEPUOA. DTO 03HAYAET, UTO JOJITHU
MPEANPUATHS TOCTABIIUKAM BO3POCIH 110 OTHOIICHUIO K 00beMY MaTEepPHAIBHBIX PECYPCOB, IPUOOPETCHHBIX
OPEANPUITAEM U UCIOIB30BAHHBIX B PEATU30BAHHON MPOAYKIIUU. Y BEIMUCHUE TOITOB 3a€MIIMKA 03HAYAET
yBEJIMYCHHE JICHEeT U Hao0opoT. OO0Iee MPaBUIIO TAKOBO: YuUCHAs NPUObLLL QONNCHA YEETUUUBAMbCSL HA BENUYUHY
yeeauuenus 1000l cmamovi KpAmKOCPOUHbIX 3A00IHNCEHHOCIEN U YMEHbULAMbCA HA 8eIUYUHY UX YMEHbUIeHUSL.
Orta ¢popmyna oTpakeHa B 11.2.2 MOAEIH KOCBEHHOTO METO/IA.

3. [IpuOsLIH OT IPOAAXKU 00BEKTA aKTHUBA (KOTOpas TIOAYYaeTCs B TOM CiIydae, KOrjia IeHa MPOoIaKu aKTHBa
MPEBOCXOUT €T0 OATAHCOBYIO CTOMMOCTB) BXOJIUT OTJEIBHON CTPOKOW B OTUET O MPUOBLIN, ITOCKOIBKY
MPUHAMAET y9acTHE B pacueTe Hajiora Ha MpHUOBLIh. B TO e BpeMs, 9Ta mpuObUIh HE UMEET HUKAKOT'O OTHOIICHUS
K OIEepaIllMOHHON JeATeIbHOCTH. boiee Toro, BenmumHa MPUOBLIA YIUTHIBACTCS JBAK/IBI: TIEPBBIN pa3 B COCTaBE
oTyeTa o MpUOBLTH, U, CTANO OBITh, Y4aCTBYET B (DOPMHUPOBAHUHU YHCTON MPHOBLIHN, BTOPOH pa3 3Ta MPUOBLIH
MPUHUMAET y4acTHE B COCTaBE TMOJIOKHUTEILHOTO JICHEKHOTO TIOTOKA OT MPOJIAXKH 3TOTO aKTHBA B pasjierie
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“HHBECTUIIMOHHAS AeATEIbHOCTE . ClIen0BaTeIbHO, U3 BEINYNHBI YUCTOU MPUOBUTH CJICTYET BHIYECTh MPUOBIIL OT
MPOJIaKH akTHUBa. ECIM akTHB MpoIaH ¢ yOBITKOM, TO 3TOT YOBITOK YUYUTHIBACTCS B OTUETE O MPUOBUTH. B TO Xe
BpeMsi, OH HE TIPUBOJHUT HU K KaKUM JICHEKHBIM OTTOKaM (Kak U amopTusamnus). CieqoBaTenbHO, YOBITOK OT
MPOAQKN aKTUBA CIeAYyeT J00aBUTH K BEJIMUWHE YNCTOH NPUOBLIN TIPH TIepecyeTe ee Ha JSeHEKHBIN MOTOK.

B tabn. 3.2 mpencraBiieH OTYET O IBUKCHHUH JICHET, COCTaBJICHHBIN Ha OCHOBE KOCBEHHOTO MeToja. Pazmen
“ormepalOHHAs ACSTEILHOCTS COCTABJICH B MMOJTHOM COOTBETCTBHUH C MIPUBEICHHON BhIIIe Moaenbto. [Ipexae
BCETr0, K BEJIMYMHE YUCTON MPUOBUIN TOOABIICHBI aMOPTU3alIMOHHBIC OTYUCIICHHUS, CBSI3aHHBIE C U3HOCOM
MaTepUaNbHBIX U HEMaTEePHAIbHBIX AKTUBOB. 3aTEM ClIeJIaHa KOPPEKTUPOBKA HA N3MEHEHUE HENCHEKHBIX CTaTeH
00OPOTHBIX CPENICTB: NEOUTOPCKOM 3aI0DKEHHOCTH, BEKCEJeH K MOTYyUCHHIO, TOBAPHO-MATEPHATBHBIX CPEACTB U
[IPEIOIIAYCHHBIX PACX0I0B. AHAJIOTUYHAsI KOPPEKTHUPOBKA (HO C MOMOIIBIO TPOTUBOIOI0KHON (HOPMYIIbI) cleaHa
Ha U3MCHEHUE CTaTeH KPAaTKOCPOUHBIX 3aJ0JDKCHHOCTEH: KPeIUTOPCKON 3a10JDKEHHOCTH, BEKCENIeH K OIiaTe,
HAYUCJICHHBIX 00513aTeIhCTB, OAHKOBCKOM CCY/IBI M 3aJ0/DPKEHHOCTH 110 HaJory Ha nmpuoObsutb. [locneqHee
KOPPEKTHPYIOIee BO3JEHCTBHE COCTOSIIO B TOM, YTO U3 YUCTOM MPUOBLTH OblJa BEIUTEHA MPUOBLTH OT MPOAAKH
akTuBa. YUCTHIN IEHEKHBIN TOTOK OT OMEPAIMOHHON ACATEIbHOCTH COCTABUI MUHYC 8,552, 4TO 3aKOHOMEPHO
COBIIAJIO C AaHAJIOTUYHBIM PE3YIbTaTOM, IOIYYSHHBIM C IOMOIIBIO MPSMOro MeTona. Pa3nens! “UHBECTHUIIMOHHAS
JIEATEIBHOCTD” U “(PUHAHCOBAS JCATEIBHOCTh” OCTAMCh TAKMMHU XK€, KaK U B OTYETE O ABUIKCHUU JCHET,
COCTABJICHHOM C TIOMOIIBIO TIPSIMOTO METO/A.

Tabnmma 3.2. OT4eT 0 NBMIKECHUH JTCHEKHBIX CPEACTB (KOCBEHHBI METO)

Onepayuonnan 0eamenbHoCmy XXron |XYroxn
Yucras npudbLIb 79,459 |81,825
AmopTuzanus 35,832 31,982
AMopTu3anusa HeMaTepUualbHbIX AKTUBOB 5,000 5,000

ﬂeHeDfCHble nomoku 3a cuent u3MeHeHUus

0bopomubIX cpedcms

JlebuTopckas 3a10IKEHHOCTh (122,600)((118,200)
Bekcens k nonyuenuto 4,600 4,600
ToBapHO-MaTepHaabHbIE CPEICTBA (46,076) |6,115.5
[IpengonnayeHHbie pacxobl 1,000 1,000

ﬂeHeDfCHble nomoku 3a cuen u3MeHeHus

KpamrxkocpO4HblX 3a0072ceHHocmell

Kpenurtopckas 3a10/0KEHHOCTH 8,988 (45,788)
Bekcens k onate 12,000 {(5,000)
Hauucnennsle 00s13aTeIbLCTBA 34,150 31,050
bankoBckas ccyna 2,000 4,000
3aI0KEHHOCTH 110 HAJIOTY Ha MPUOBLIH 24,234 1,014
[puodbLIbL/YOLITOK OT NPOJAKH AKTUBOB (1,250) {(6,150)
Jleneosichbiil nOMoK 0m 0CHOBHOU esiMenlbHOCMU 37,338 |(8,551.5)

Huneecmuyuonnan oesmebHocmp

[Tokyrika akTUBOB (7,500) {(17,400)

[Iponaxka akTUBOB 5,000 12,000

Jlenedichblll nOmMoK om UH8eCmMuyUOHHOU
desimeibHOCMU

(2,500) |(5,400)

Dunancoeasn 0eameabHoOCHb

[lonydeHnue KpenuToB

[loramenue KpeanuTOB (5,000) {(5,000)
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[loramenune 4acTu OTCPOYSHHOTO HAJIOTA HA MTPUOBLIH (1,200) |(1,200)

JIuBHUICH b BBITNIAYCHHBIC (3,600) {(25,600)

J[enedsrcHblil nomox om ouHaHcosou

OdesimenbHoOCmU (9,800) [(31,800)

YucThlii 1eHeKHbIH MOTOK 25,038 |(45,752)

I[eHe)KHLIC Cp€acCTBa U PbIHOYHBIC ICHHBIC 6yMaFI/I Ha
Havdalio

46,600 71,638

YHCTBIA JeHEKHBINH ITOTOK 25,038 (45,752)

IICHG)KHLIC CpeACTBAa U PIHOYHBIC LICHHBIC 6YMaFI/I Ha
KOHECI

71,638 25,886

CpaBHHBAas JBa crioco0a COCTABICHHS OTYETa O ABMIKEHUH JCHEKHBIX CPECTB U JIBa COOTBETCTBYIOIINX (hopmaTa
IPECTaBICHUS, MOXKHO OTMETUTH OoJiee BBICOKYI0 HH()OPMATHBHOCTh KOCBEHHOTO popMara s 1esei
JUArHOCTHKH. B camom zgene, panee Mbl OOHApYXHJIH, YTO B TeueHHe XY To/a JEeHEKHBIH MOTOK OT
ONepalMOHHON NeATEeIbHOCTH OKa3aJCs OTPUIATENbHBIM. OTUYET O JBUIKEHNUN JE€HEXKHBIX TOTOKOB MO3BOJISET
BCKPBITh MPUYUHY TaKoro dpdexra. M3 Tabiauibl BUIHO, YTO OTPUIATEIHLHBINA JCHESKHBINA MOTOK 32 CUET
YBEJIMYEHHUS 1e0UTOPCKOMN 3aI0OJDKEHHOCTH HE CMOT OBITh KOMIIEHCHPOBAH a/IEKBATHBIM MOJOXKHUTEIbHBIM
JIEHEKHBIM TTOTOKOM 3a CUET YBEJIHMYCHHS CTaTel KpaTKOCPOUHbIX 00a3aTenbeTB. [Ipon3omnuio npamaTudeckoe
yXyIIIeHne B3aUMOOTHOIIEHUH ¢ IMOCTaBIMKaMu. [Ipu Bo3pociiemM moToke BEIPYYKH KPeIUTOpCKast
3aJI0IDKEHHOCTh yMeHbImtach!!! Takum 00pa3omM, BMECTO 3aKOHOMEPHOTO TIOJIOKHUTEIBHOTO JICHE)KHOTO TIOTOKA OT
OIEePallMOHHOHN AESITEIbHOCTH MPEANPHUATHE MOIYYUIIO OTPULATENLHBIA MOTOK BEIUYUHOIO B (8,552).
OTMeTHM OHY OCOOEHHOCTh OTHECEHUS] HEKOTOPBIX JEHEKHBIX MTOTOKOB Ha TOT MJIM MHOM BUJ AeATelIbHOCTH. B
paccMOTPEHHOM MPUMEPE ACHEXKHBIN MOTOK OT MOIyYeHHUs! KpaTKOCPOYHON OaHKOBCKOH CCYAbl OTHECEH B
OTIEPAIlMOHHYIO JIEATEeIFHOCTh. DTO ONPaBAaHO TeM (aKTOM, 9TO KpaTKOCpOUHast 0aHKOBCKas CCyJia MO CTETIeHU
BIUSHUS Ha CYMMapHBIN JIEHEKHBIN MTOTOK MPEAIPUSITHS PABHOCHIbHA KOMMEPUYECKOMY KPEIUTY, KOTOPBIH
MPUBOJIMT K YBEJIMYCHHUIO KPETUTOPCKOHN 3a0JDKCHHOCTH. B psijie ciydyaeB pUHAHCOBbIC aHATUTUKH OTHOCST
JIEHE)KHBIE TIOTOKH BCJIEJICTBUE TIONYYEHHUS U MOTalIeHnss 0aHKOBCKOTO KpeuTa K (PMHAHCOBOH JeATEIbHOCTH,
MoTYepKuBast “(UHAHCOBOE MPOUCXOKACHUE ATOTO JEHENKHOT0 MOoToKa. [Ipencrasnsercs, 4To Takoe OTInYne He
SIBJISICTCSI MPUHITUTTUATBHBIM.
B 3akmoueHue paccMOTpPEHHS 3TOTrO BOIPOca eIl pa3 MoJYepKHEM HE0OX0IUMOCTh U IKOHOMHYECKOE
coJepaHusl IBYX (PMHAHCOBBIX OTYETOB: OTYETA O MPUOBUIN U OTYETA O ABMIKEHUH JIeHET. B MexayHapoaHOH
(hMHAHCOBOH OTYETHOCTH MCIIOJB3YIOTCS JBa 0a3nca aHalu3a pe3yabTaTUBHOCTH (3P PEKTUBHOCTH) ACATEIBHOCTH
TIPSO PUSITHUS:

e 0a3WC HAYMCJICHHH,

e JICHEKHBIN Oa3uc.
U Tot, n npyroii 6a3uc oneHNBaET Pe3yIbTAaTUBHOCTH, COITOCTABIISS BXOAHBIC PECYPCHI C BRIXOJIHBIMH: pa3HHIIA
M@y BXOJHBIMH ¥ BBIXOJIHBIMU PECYPCaMK €CTh KOHEUHBIN A((HEKT NesITeIbHOCTH KOMITaHUH.
B pamkax 6a3uca HauMcICHHN BXOJHON pecypc MpeacTaBisieT co00i HauYMCIeHHas BRIPYYKa, KOTOpasi OOBIYHO
3aMMChIBACTCS MIEPBOM CTPOKOW OTUETa O MPUOBLIH, a B KAUYECTBE BBIXOJHOI'O PECypCa HCIOJIb3yeTCsS COBOKYITHOCTD
BCEX HAYUCIICHHBIX u3/iepikek. OTMETHM, YTO U BBIPYYKa, ¥ 3aTPaThl KIACCHQHUIIMPYIOTCS KaK TAKOBBIC, €CIIN
IOPUAMYECKHU JaHO 0043aTeNbCTBO HA UX JIEHEKHYIO oryaTy. Cama orsara MOXKeT COCTOSTHCS U B CIIeAYIOLIEM
OTUETHOM Tiepuoze. Pa3Huia Mexy BRIpYyYKOi M 3aTpaTaMu Ha3bIBae€TCs MPUOBLIBIO, KOTOpasi MO CYIIECTBY €CTh
TOJIEKO OOeIaHue TONYYUTh JeHBI'H. | 0BOPS S3bIKOM MaTeMaTHKH, IPUOBLTL €CTh HEOOXOINMOE YCIOBHE
TTOJTyYeHHUS JICHET.
B pamkax neHexHoro 6asuca BXOJHBIM PECYPCOM SABIISICTCS IPUTOK JCHET, @ BBIXOAHBIM — TEHEKHBIH OTTOK.
Pe3ynbTaTUBHOCTH AEATEIbHOCTH KOMIAHUKM U3MEPSETCS UX Pa3HOCTHIO, KOTOPAsl HA3bIBACTCS YUCTHIM JACHEKHBIM
notokoM. OTnuune 3Toro popMara aHajau3a COCTOUT B TOM, UTO M BXOJHOMU, U BBIXOAHOH pecypchl GUKCUPYETCs
ToIbKo Tipu ycnoBuu, 4To oHu OTIJIAUEHBI. Hukakue ropuandeckn opopmiieHHbIE 00s3aTeNbCTBA HE
MPUHUMAIOTCSI BO BHUIMAHUE — TOJIBKO MOJTy9YSHHBIE WITH YIIJIaY€HHBIE IEHBI'H.
OTt4eT 0 MpUOBUIA COCTABISAETCS B paMKax 0as3rca HA4MCICHHM, a OTYET O ABHIKCHUH JACHEKHBIX TOTOKOB — B
pamKkax jeHexHoro 6asuca. [lpomenypa cocTaBieHus OTYETA O IBMKEHUHU JIEHET, TI0 CYIIEeCTBY, MPEICTABIIACT
co0oif mpeoOpa3zoBaHUe JaHHBIX O PE3yTbTATUBHOCTH KOMITAHUH M3 0a3uca HAYUCIICHUH B OIICHKY
Pe3yAbTaTUBHOCTH B ACHEKHOM 0a3uce. CpaBHEHHE ITHX OLEHOK MO3BOJISIET CAENATh BBIBOJ O CIIOCOOHOCTH
KOMITAaHUH T€HEPUPOBATh JICHEKHbBIE CPEACTBA, UTO SBISETCS OAHUM U3 INIABHBIX (PaKTOPOB ycrexa Jro0oro
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o6usnaeca. PaccMoTpeHHBIH BhINIe mpuMep Komnanuu SVP maeT ocHOBaHWE 3aKIIIOUYHUTH, YTO 9Ta KOMIIAHHUS UMEET
poOJIeMEl ¢ “reHepupoBanueM aeHer’. B XX romy uucrtas mpuObUIs> KOMIIAHUHU cocTaBmia 79,459. B To ke Bpems
JICHE)KHBINA TTOTOK OT OTIEPAITMOHHON JEATEIHLHOCTH, CO3JaHHBIN ATOM MPUOBLILI0 cocTaBmi Beero 37,338, B XY
Oy CUTYaIlHs YCyTyOuach, MpeAnpusaTHe 3apadoTaio Oobie MpuoObUH, a MMEeHHO, 81,825, a TeHEKHBIH TTOTOK
OKa3aJicsi OTpULATENbHBIM. Eciin npeanpusitue He NPpUMET 3KCTPEHHBIX MEP K COXPAHEHUIO JEHET, OHO MOXKET
OKa3aThCs HAa TPaHu 0aHKPOTCTBA.

NMpoBeaeHue ¢pakTOpHOro aHanusa ¢ nomowbLo Mmogenu [OonoH

e CuctemHbii noaxoq. O6Liee onucaHne metTona

e [IpoBegeHue aHanmsa

o O6uias oueHka 3hdhEKTMBHOCTM yrpaBrneHuss dMHaHCOBLIMWU pecypcamMmu NpeanpusaTns

o OueHka 3hhEKTUBHOCTM YNPaABIEHUS OCHOBHOW AEATENbHOCTLIO

. OueHka 3hheKTMBHOCTM YNpaBeHUs akTUBaMm Npeanpuatus (MHBECTULUMOHHAs AeAaTeNbHOCThb)

e  OueHka adhDEKTMBHOCTU yrpaBneHnsa rMHaHCOBOW AeATENbHOCTbLIO

Mpun npoBeaeHnn hakTOPHOro aHanmsa BaXkHO MOHNMaTb, Kakoi SKOHOMUYECKWUIA CMbICIT COAEPXKUT TOT UMW MHOW NokasaTernb, K
Kakol cdpepe OeATenbHOCTU NpeanpuaTis OH OTHOCUTCS, C TEM YTOObI MPaBUbHO MHTEPNPEeTUPOBaTb ero AUHAMUKY 1
NPUHMMAaTL peLleHns Mo ynpaeneHunto busHecom. MNpu aHanuse pesyrnbTaToB, NOMYyYeHHbIX C MOMOLLbI0 MoAenu [onoH,
NPYMEeHsIeTCsl Tak HasblBaeMbli cUCMeMHbIl Mo0xo0d. ATOT NOAXOA, B OTNIMYME OT KITaCCMYECKOro aHarnmaa ¢ NoMOLLbIo
(hUHaHCOBbIX KO3 PULIMEHTOB, MO3BOJISET Y4ECTb BCE CBA3M MeXay chepammn AeaTenbHOCTM KOMNaHMM, Kaxayto U3 KOTOPbIX
XapakTepusyeT Kakoli-nnbo nokasatenb Moaenu.

[agvm KpaTkyto CpaBHUTENbHYIO XapaKTepUCTUKY CUCTEMHOMY W KITAcCUYECKOMY MOAXOAaM.

Knaccuyeckun nogxoga.

Knaccuyeckun nogxog — obLienpuHaTas METOANKA NpoBeaeHNs PMHAHCOBOro aHanmsa, OCHOBaHHas Ha pacyeTe pasfyHbIX
PUHAHCOBBLIX KO3 PULINEHTOB.

[MpenmyliecTso:
1. TpocT B MCNOMNb30BaHMU, MMeETCs1 DONbLIOE KONMYECTBO METOANYECKOIO 1 NPOrpaMmmMHoOro obecneveHus.
HepocTaTku:

1. PasnnyHble hnHaHCOBbIE MOKa3aTENN PaCcCUYNTLIBAIOTCA OTAENBHO Apyr OT Apyra. Kak npaesuno, npy aHanuae ceasu
MEXOY HUMU HE YYUTBIBAKTCHA. OTO MOXET NPUBECTM K NPOTUBOPEYUMBBLIM UMW Aaxe HenpaBuIibHbIM BbiIBOAAM Npwu
nonbITKe AaTb KOMMNIIEKCHYIO OLEeHKY (PUHAHCOBOro COCTOSHUS Npeanpuatus. NoatoMy Ans agekBaTHOW OLEHKU
(PUHAHCOBOM CUTyauMn Ha KOHKPETHOM NPEeANPUSTUN HY)KHO ONPeaEennTb, Kakoe KONMYECTBO NokasaTernemn Hy>XHO

paccynTaTb N KaK nx crpynnmpoBaTb, 4YTOObI BbIBOALI ObINN BE€pPHbIMW.

2. OpMeHTaLl,VIFl Ha HOPMaTUBHbIE 3HAYEHNSA NOKasaTenemn NpMBoauT K d)opmaanomy noaxoAy M He y4nuTbiBaeT
ocobeHHoCcTeN AesATenbHOCTH npeanpuaTna U BHEWHUX yCJ'IOBI/IIZ, B KOTOPbIX NpnxoamnTca paGOTaTb npeanpuaTuio.

3. Bce 310 NpMBOAMT K OTCYTCTBUIO NOHUMaHWS Y pyKOBOAUTENEWN, Kak MOXHO UCNONb30BaTh pesynbTaTbl aHanusa B
ynpaBneHum X03sIMCTBEHHON AesATeNbHOCTbH.

CucTteMHbIN noaxon

CucteMHbIN NOAXOA OCHOBaH Ha NpeAcTaBneHnn Moaenn ABMKXeHUs (PUHAHCOBBLIX pecypcoB npeanpuatus. [na konnyecTBeHHON
OLIEHKWN @Ta MOZENb OMNUCbIBAETCHA CUCTEMOW B3aMMOCBSA3aHHbIX NokasaTenen.

[MpenmyecTsa:

1. YcTpaHsieT Bce HegocTaTkv nepsoro noaxofa. [lossonsert gatb OuUeHKy ynpaBrneHus UHaHCOBbIMU pecypcamu.

2.  MoxeT 6bITb CNOMNb30BaH He TOMNbKO B aHanu3e NpoLunon esTeNbHOCTU, HO U B OLEHKE MPOrHO3HOW MHopmaumu.
HepocTaTok:

1. [aeT BO3MOXHOCTb NPOBECTM aHanNn3 TONbKO TEKYLLEN (TAaKTUYEeCKON) AeATENbHOCTU, HO He MO3BOMSET OLEHUTb
3(pPEKTUBHOCTb CTpaTErMyeckon AeaTeNbHOCTU (ONTOCPOYHbIX BITOXXEHUI, MHBECTULIUNA).
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YunTbiBasi Bce JOCTOMHCTBA U HEAOCTaTKM NMOAXOAO0B, a Tak e TO, YTO OLieHKa CTpaTerMm OTHOCUTCS K ApYroMy Kpyry 3agad, Mbl
MOXeM yTBepaaTh, YTO AN NPoBeAeHUs aHanm3a (UHaHCOBO-X035IMCTBEHHON AeATEeNIbHOCTU NPeAnpPUATUS CUCTEMHBIN NOAX04
AocTaTouHO yaobeH 1 adbdekTBeH. Tenepb pacCMOTPUM CUCTEMHbIV NoAxo nogpobHee.

CucteMHbIY noaxoa. O6Lwee onncaHne metoaa

B ocHoBe aToro noaxoga nexuT npoctas uaes, 4To nbor GUsHeC MOXHO NPeACcTaBUTb Kak B3aMMOCBSA3aHHY CUCTEMY
OBWKEHUI (hMHAHCOBbLIX PECYPCOB, BbI3BAHHbIX YPaBNeHYEeCKUMM pelleHnsiMn. Kaxaooe 13 aTux peLleHuii B KOHeYHOM UTore
BbI3bIBAET yryyllaloLee unv yxyalatoliee 3KoHOMUYeckoe Bo3aeicTeme Ha GusHec. B cylHocTH, npoluecc ynpasneHus fobbiv
NpeanpusiTEM - 3TO CEPUST IKOHOMUYECKMX PeLLEHMI. DTV peLLEeHs Bbi3biBalOT ABWXEHNS (PMHAHCOBbLIX PECYPCOB,
obecneynBaroLlmx busHec.

PyKOBO,D,CTBO B 00Llem crny4yae B MHTepecax BnagenbLeB OunsHeca NPpUHUMaeET peLlleHna No NCNosib30BaHUKO pasfiMyHbIX
pecypcoB Ana nonyvyeHua OXrMaaemMomn 3KOHOMUYECKOW Bbirogbl. B aTtom Cny4ae BCe 3KOHOMUYeCKMne pelieHUAa MOXHO OTHECTU K
TPEM OCHOBHbIM COCTaBNAKLWNM 6usHeca:

L4 MHBECTULUMNOHHAaA OeATenbHOCTb (ynpaBneHme MHBECTULUNAMU BO BHeO60pOTHbIe n 060pOTHbIe aKTI/IBbI);

®  OCHOBHas AeATenbHOCTb (NPOM3BOACTBO, TOProOBMs, YCIyri) 3a CYeT UCMONb30BaHUS 3TUX PECYPCOB (YnpaBreHune
3aTpaTtamu, o6beMamu 1 ueHamn);

e  (puHaHcoBas AesaTenbHOCTb (BbIGOP MCTOYHUKOB (PUHAHCUPOBAHNSA: COBCTBEHHBIX U 3aeMHbIX, 06ecnevmBaroLLmX
a(hheKTUBHYIO AeATENLHOCTL NPeanpuaThs).

yI'IpOLLI,eHHO B3aMMOCBA3b MeXay OCHOBHbIMU BUOAMU OEeATENIbHOCTU NpeanpuAaTnua NnokasaHa Ha puc. 2.

PucyHok 2. CBs3b Mexay OCHOBHOW, MHBECTULIMOHHOW Y (PUHAHCOBOMN AeATENbHOCTLIO NPeanpUsaTUs.

HenexHue
CRENCTER,
HCIOONESYEMEIE Ha
opHobpeETEHHE
DONrocp oIHELR
AKTHEOE

DHHAHCOR A
JedATe/ ILHOCTh

HuBecTHIIOHHAA
JeATe ThHOCTh

Henewuee HNeuexuLe
CPEOCTER, CpEICTER,
HCIOMBSYEMEIE Ha HCIOJESVEMEE Ha

npHobpeTeHHE BHILTATY
OOITOCH 09 HELK OCHOBHOH CYMMEL
AKTHEOE Oonra |
(O cHoBHAA HE SO

JeHTE TEHOCTHR

Bce 311 cocTtaBnsawoLwmne busHeca o4eHb CUITbHO B3anUMOCBSI3aHbl. Mbl HE MOXeM roBOpUTb 06 ynyyweHunm Kakon nnbo
cocTaBnisitowen busHeca, He y4nuTbiBaa ee BINAHUA Ha OCTallbHbIE.

MpviBEaeM Npumepbi:

1. BbICOKMe Temnbl MHBECTULMIA BO BHEOBOPOTHBIE aKTUBbI Ha MPOMBILLIIEHHBIX NPEANPUATAAX MOTYT MPUBECTU K AedUumTy
COBCTBEHHbIX 0BOPOTHBIX CPEACTB, CHUXEHUIO NIATEXECNOCOOHOCTU U CHIKEHNIO 9P DEKTUBHOCTU OCHOBHOW
OeaTenbHOCTH (CHkeHne ob6bemoB, yBenvyeHne 3atpart). C Apyron CTOPOHbI, OTKa3 OT MHBECTULIMIA MOXET NPUBECTU K
OCTaHOBKe NPOM3BOACTBA (CUMbHBIV M3HOC 060PYAOBaHMS), CHDKEHNS KavyecTBa NPOAYyKLMU N NoTepu
KOHKYPEHTOCMOCOBHOCTH.

2. Tpu npuBneYeHnn 4ONOMHUTENBHBIX UICTOYHUKOB (DUHAHCMPOBAHUSI, B YCIIOBUSX OFPAHUYEHHOTO PbIHKA, Mbl HE CMOXEM
caenatb 3pPEKTNBHBIX MHBECTULMIA, NONYYUTb JOMONHUTENbBHYIO NPUOLINE M NoracuTb NPoLeHTbl. B aToM crnyyae mbl
nony4aem ybbITkn. B criy4ae ecnu pbIHOK pacTeT, OTCYTCTBME AOMNONHUTENbHbBIX UCTOYHUKOB (OMHAHCMPOBaHUSA
npuBeaeT K ynyLweHHOW Bbiroge.
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3. MoBbiweHne 3¢hHEKTMBHOCTM OCHOBHON AESATENBHOCTU TaKKe LOIMKHO ObITb COrMacoBaHoO C MHBECTULIMOHHON Y
(hUHaHCOBOW AeATENbHOCTLH (CKOMBKO HYXXHO 060POTHLIX CpeacTB, HE0OX0AUMO MM JOMOMHUTENbHbLIE MOLLHOCTH,
OoTKyAa 6paTb oMHaAHCMpPOBaHUE).

OnwncaHHyl B3aMMOCBA3b MOXHO MPOAEMOHCTPMPOBaTb Ha AvarpaMme ABWKeHUs rHaHCOBbLIX pecypcoB. Ha puc. 3 nokasaHa
obLias cxema NOTOKOB, COAEPXKaLlas BCe OCHOBHbIE 3MIEMEHTbI, HyXHble ANS MOHUMaHUs OBLLLEN CXeMbl ABVXEHUST (PUHAHCOBbIX
pecypcoB TUMMYHOro 6usHeca. MNpsAMOYronbHUKM U CTPENKM NOKa3blBalOT CUCTEMY, BCE YaCTU KOTOPOW B3aMMocBsi3aHbl. Cuctema
COCTOUT U3 TPEX CErMEHTOB, COOTBETCTBYIOLLUX TPEM OCHOBHbLIM 00r1acTaM NPUHATUS PELUEHWUA: MHBECTULMSAM, OCHOBHOM
AeaTenbHOCTU U MHAHCMPOBAHWIO.

BepxHui1 cermeHT rnokasbiBaeT Tpy KOMMOHEHTA UHBECTULIMIA: Y)KE CYLLIECTBYIOLLYIO MHBECTULMOHHYIO 6a3y, ONONHeHUe B Buae
HOBbIX MHBECTULMI U U3bSITUE BIOXEHUN, KOTOPble Gonee He cunTaloTcs HeobxoarMbIMU. CBSI3b MHBECTULIMOHHON AEATENBHOCTH
C OCHOBHOI A€STESIbHOCTLIO 3aKMYaeTCsi B TOM, YTO UCMOMb3yeMble B MPOLIECCe NPOV3BOACTBa MHBECTULMMN (OCHOBHbIE
cpefcTea 1 060POTHbIE aKTUBbI) NMEPEHOCAT CBOK CTOMMOCTb Ha FOTOBYH NMPOAYKLIMIO M (hOPMUPYHOT CeBECTOMMOCTL NPOAYKLMM
(paboT, ycnyr) BMecTe ¢ ApyruMu TEKYLLIMMU 3aTpaTamu.

LleHTpanbHbIN cermMeHT nokassiBaeT B3avMOAENCTBINE B NpoLiecce AeATEeNbHOCTM TPeX OCHOBHbLIX 3NIEMEHTOB: 3aTpaT, LieH n
06bemMoB npofax. Pe3ynbTaTomMm OCHOBHOW AeATENbHOCTM ABNAETCA NpubbInb (YObITOK), KOTOpas MOXeT SABNATLCS
AONOMHNTENbHBIM NCTOYHMKOM (PUHAHCUPOBaHUS (YObITKM COKpaLLalT MCTOYHUKN (DUHAHCMPOBaHWS ) UHBECTULMOHHOW 6asbl
npeanpusTus.

HwxHWI cermeHT npeacTaBnsieT cobon ABe CTOPOHbI (DMHAHCOBOM AesATeNnbHOCTU 6uaHeca. C 04HOM CTOPOHLI HEO6X0AMMO
pacnnaymnBaTtbCs 3a Nonb3oBaHMe (MUHAHCOBLIMU pecypcamu NpeanpuaTus (GuBMaeHabl, NpoueHTbl kpegutopam). C apyrow
CTOPOHbI HEOBOX0ANMO 0becneyvnTb HyXXHbI pasmep rHaHCUPOBaHUSA (COBCTBEHHBIN KanuTan, 3aeMHbIV KanuTar), KOTOPbIN, Kak
rnokasblBaeT CTperika crnesa, nogaepxuBaeT Nobble A0NONIHEHUS K MHBECTULIMOHHON 6a3e B BEPXHEN YacTu CXeMbI.

Vcxons 13 n3noXeHHOro Bbille, MOXHO CKasaTb, YTO MCKYCCTBO YNpaBreHusl 3aKnovaeTcs B HaXoXaeHun 6aiaHca Mexay
OCHOBHbIMM COCTaBNSALWUMN Bu3Heca (MHBECTULMOHHOW, OCHOBHOM U (OUHAHCOBOW AESATENBHOCTH).

PucyHok 3. Cxema hrHaHCOBbIX MOTOKOB TUMMYHOIO BU3Heca.
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Mpy N3MEeHeHWUN BHELLHMX YCIOBUIA, B KOTOPbIX MPUXoAUTCHA paboTaTb NpeanpuaTuio, aToT 6anaHc byaeTt nsmeHsatscs. Hanpuwvep,
yBenuyeHme TeMMnoB MHMNALUM yBENUYMBAET CTOMMOCTb KanuTana (MpoLeHTbl Mo KpeamTam), MPUBOAUT K YBENNYEHNIO
cebecToMMOoCTV NPOAYKUMM (YBEMMYEHNE LIEH Ha CbIpbe) 1 yXyALlaeT MHBECTULIMOHHYIO OeATENbHOCTb (CHUXEHNE [oNu
amopTM3aLMOHHbIX OTYMCeHnin). OTcloga ogHa U3 OCHOBHbIX 3a4a4 PyKOBOAMTENS - BOBPEMS ONpPeAenunTb Nepekoc Mo OCHOBHbLIM
COCTaBnsoLLMM BsHeca (MHBECTULIMOHHOMW, OCHOBHOWN 1 (OMHAHCOBOW AeATENBHOCTU) U HAWTU CMOCOObLI €ro YCTPaHEHNS.

NMpoBeaeHue aHanusa

MpUMeHAs CUCTEMHbIN NOAXOL, MOXHO BblAENMUTb CeAyoLMe OCHOBHbIE 3Tarbl MPOBEAEHMS aHanm3a ¢ MOMOLLbI0 Moaenu
[tonoH:

1. O6was oueHka apHEKTUBHOCTM yrpaBreHns UHaHCOBbLIMM pecypcamu NpeanpusTus.

2. OueHka 3¢pHEeKTMBHOCTM ynpaBrneHUs OCHOBHOW (TEKyLLEN) AeATENbHOCTbIO.

3. OueHka ah(heKTUBHOCTM yNpaBneHns aktusamm npeanpuaTusa (MHBECTULMOHHAA OeATENbHOCTD).
4. OueHka adpeKTMBHOCTM ynpaBneHms UHaHCOBON AeATENbHOCTbIO.

5. BbipaboTka npeanoxeHun no ganbHenwmm pabotam, KOTopble NO3BONMIM Obl yNy4lwnTb (PMHAHCOBOE COCTOSAAHME
npeanpusTus.

PaccmoTpum nogpobHee aTv aTanbl, CONPOBOXAasA Kaxabl pacyeTHbIM NpuMepoM. B kauecTBe UCxoAHbIX AaHHbBIX AN npyMepa
BO3bMeM BanaHc 1 oT4eT 0 NpubbINsx U ybbITkax ycnosHoro npeanpusitua "BBC".

Tabnuua Ne2

Bananc OAO "BBC" 3a nepuoa ¢ 01.01.01 no 01.10.2002 rr.
AKTUB Koa | 01.01.01 | 01.04.01 | 01.07.01 01.10.01 01.01.02
1 2 3 4 5 6 7
|. BHEOBOPOTHbIE AKTUBbI
HemaTepmanbHble akTuBbI 110 33256 33034 33245 32170 33251
naTeHTbl, IMLEH3MMK, TOBapHble 3HakKu 111 0 0 0 0
opraHu3aLnoHHble pacxoabl 112 33 256 33034 33245 32170 33251
Aenosasi penyrauus 113 0 0 0 0 0
OcHOBHbIe cpeacTBa 120| 7035950| 6464 674| 6452192 6418772 6737 752
3eMerbHble y4acTKu 121 0 0 0 2
30aHus, obopyaoBaHve Y MaLLUHbI 122| 7035950| 6464 674 6452192 6418 770| 6737 752
HesaBepLueHHOe CTPOUTENBCTBO 130] 2489 353| 2430062 2541338 2748041| 2515212
[oxogHble BNOXEHUSA B MaTepuanbHble LEHHOCTU 135 0 0 0 0 0
MUMYLLLECTBO AN1s nepefayv B NU3NHT 136 0 0 0 0 0
MUMYLLIECTBO , MpeaocTaBnsemMoe no 4oroBopy 137 0 0 0 0 0
npokara
[onrocpo4Hble oMHaHCOBbIE BIIOXEHUS 140 160 921 789 880 788 352 760 617 268 403
WHBECTULMY B I0MEpHME obLyecTBa 141 14 829 15000 15000 15000 14 915
WHBECTULMN B 3aBUCKMble 00OLLecTBa 142 98017 98017 98017 98017 98018
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WHBECTULMW B ApYrne opraHusaumnm 143 18 525 18 500 13104 15054 15581
3alMbl, NpegocTaBrneHHble OpraHu3aumnsam Ha cpok | 144 0 0 0 0 0
oonee 12 mecsueB

npo4ne 4onrocpoyHble PMHaHCOBbIE BIOXEHUS 145 29 550 658 363 662 231 632 546 139 889
Mpoune BHEOOOPOTHLIE AKTUBbI 150 0 0 0 0 0
NTOIO no pasgeny | 190| 9719480 9717650 9815127 9959600, 9554618
Il. OBOPOTHbIE AKTVBbI

3anachl 210| 503848 473483] 473169 527 387| 481588
cbipbe, MaTepuanbl 211 479 804 440 591 432 547 491 869 455 564
JKMBOTHbIE Ha BblpallMBaHUn N OTKOpME 212 1515 1147 696 492 1027
3aTpaTbl B HE3aBEpPLUEHHOM NPOM3BOACTBE 213 15129 19131 5606 12 061 9210
rotoBasi NPoAyKUMS 1 ToBapbl AN Nepenpoaaxu 214 0 0 0 0 0
TOBapbl, OTIPY)KEHHbIE 215 5035 6670 18782 12930 9725
pacxonbl OyayLiMx nepnuoaos 216 0 0 0 0 0
npo4ne 3anacbl 1 3aTpaTbl 217 2 365 5944 15538 10035 6 062
Hanor Ha fo6aBneHHy0 CTOMMOCTb MO 220 429 028 438 443 426 001 399 105 427 512
NPUOBPETEHHBIM LLIEHHOCTSIM

[ebutopckas 3agomkeHHoCTb (bonee 12 230 0 0 0 0 0
mMecsLeB)

nokynaTtenu n 3akas4uku 231 0 0 0 0 0
BeKCens K Mony4YeHunto 232 0 0 0 0 0
3a0/KEHHOCTb A0YEPHUX U 3aBUCUMbIX OOLLLECTB 233 0 0 0 0 0
aBaHChbl BblAaHHbIE 234 0 0 0 0 0
npoyve nebuTopsl 235 0 0 0 0 0
KpaTkocpouHble hrHaHCOBbIE BIIOXEHMS 250 110 443 73176 82956 62227 95718
3alMbl, NPe4OCTaBMNEHHbIE OpraHn3aumsm Ha cpok | 251 0 0 0 0 0
MeHee12 mecsueB

COOCTBEHHbIE aKumMK, BbIKYMMEHHbIE Yy akuMoHepoB | 252 0 0 0 0 0
npo4yne KpaTkoCpOUHble PUHAHCOBLIE BOXEHNSA 253 110 443 73176 82 956 62 227 95718
[eHexHble cpeacTtsa 260 14 379 23046 134 126 133 467 40916
Kacca 261 264 237 195 154 227
pacyeTHble cyeTa 262 10603 9 3% 54 041 3915 23938
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BartoTHbIE cyeTa 263 0 0 0 0 0
np4ve geHexHble cpeacTaa 264 3512 13415 79890 129 398 16751
Mpoune 06opOTHLIE aKTMBLI 270 0 0 0 0 0
NTOIO no pasgeny |l 290| 6616 390| 7047 593| 6710 234| 6 411 411 6 626 858

NACCUB Kop | 01.01.01 | 01.04.01 | 01.07.01 | 01.10.01 01.01.02
1 2 3 4 5 6 4

lIl. KAMMUTAI 1 PESEPBDI
YcTaBHbIN Kanutan 410| 754 533| 754533| 754533| 765033 765 033
[oGaBoYHbIN kKanuTan 420| 7914 497| 7973 240| 7973 085| 8 063 066 7943737
PesepBHbI kanuTan 430 0 0 0 0 0
pe3epBbl, 06pa3oBaHHbIE B COOTBETCTBUN C 431 0 0 0 0 0
3aKoHo4aTeNbCTBOM
pe3epBbl, 06pa3oBaHHbIE B COOTBETCTBUM C 432 0 0 0 0 0
y4YpeanTenbHbIMU JOKYMEHTaMM
doHA coumanbHoM cdepsbl 440 48 259 48 259 48 250 48 250 48 255
LleneBble dhuHaHCKMpoBaHWe 1 NOCTYNNEeHNs 450 73820 73637 69 231 51165 71489
HepacnpegeneHHasa npuoObinb NpoLSbIX eT 460 292 021| 2012862| 1351152 1351152 929 237
HenokpbITbI yObITOK NpOLUbIX NeT 465 0 0 0 0 0
HepacnpegeneHHas npubbinb OTYETHOrO roga 470| 2 053 644 332803| 222440 372687 675 880
HenokpbITbil YObITOK OTYETHOrO roga 475 0 0 0 0 0
NTOIO no pasgeny llI 490(11 136 774(11 19533410418 691(10 651 353| 10433 631
IV. ONMTOCPOYHbLIE OBASATEJIbCTBA
3aiimMbl 1 kpeauTbl 510 1733 1625 1517 1408 1622
KpeauTbl 6aHKoB, Nnoanexallme noraweHunto bonee | 511 1733 1625 1517 1408 1622
YyeM Yyepes 12 mecsaLeB nocrne oT4eTHOM AaThbl
3aliMbl, Noanexatluue noratleHuo bonee yem 512 0 0 0 0 0
yepes 12 mecsaueB Nocre OTYETHOW AaThbl
Mpoune gonrocpoyHble 0b6s3aTeNLCTBA 520 0 0 0 0 0
V. KPATKOCPOYHbIE OBA3ATEIBCTBA
3anmbl 1 KpeauTbl 610 64 806 64 806 93 365 147 809 147 809
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KpeanTbl 6aHKOB, Noasexallme noraweHunto B 611 0 0 28 559 83003 83003
TeyeHne 12 mecsaueB nocrie oT4eTHOW AaThbl

3aliMbl, NOANEXallne noralleHnto B TeveHne 12 612 64 806 64 806 64 806 64 806 64 806
MecCSILIEB MOCMe OTYETHON AaThl

KpeguTtopckas 3agomkeHHOCTb 620 5132539| 5503472| 5889 261| 5458 886 5486 859
NOCTaBLUMKM U NOAPASUNKN 621 875763 939 745| 813999 830 503 844 317
BeKcens K ynnaTe 622| 235954 277409 256736 197 852 246 126
3a[0/MKEHHOCTb Nepea AOYEPHUMU U 3aBUCUMBbIMK | 623 268 195 20 20 74
obuectBamu

3a40MKEeHHOCTb Nepes NepcoHanom opraHm3auun | 624 82666 99519 99 349 99678 90625
3aJ0IKEeHHOCTb Nepep rocyaapcTBeHHbIMN 625 498 845 474 513 466 491 441 234 482 397

BHEBOKETHBIMU (hOHAAMM

3a0MKEHHOCTb Nepes GraKeToM 626 388 876 505 364 497 416 486 943 439 811
aBaHCbl MONy4YeHHble 627 152797 129 251 152 368| 198 669 152 583
npo4yne KpeaunTopbl 628| 2897 370| 3077 476| 3602 882| 3203 987 3230 926
3a40MKEHHOCTb y4acTHUKaM (ydpeamnTensam) no 630 18 6 122 527 111 555 111 555

BbINnare JOXo40B

Ooxonbl 6yaywmnx nepnoaos 640 0 0 0 0 0
PesepBbl NnpeacTosLLmnx pacxogos 650 0 0 0 0 0
Mpoune kpaTkoCcpoUHble 06s3aTensCcTBa 660 0 0 0 0 0
NTOIO no paspeny V 690| 5197 363| 5568 284 6 105153| 5718250, 5746 223

Tabnuua Ne3

OTt4eT 0 NpubLINAX K yobiTkax OAO "BBC"

3a nepuog ¢ 01.01.01 no 01.01.2002 rr.

HaumeHoBaHMe nokasatens Kop | 01.04.01 | 01.07.01 01.10.01 01.01.02

1 2 4 5 6 7

|. Aoxoabl U pacxoabl N0 OObIYHLIM BUAAM
OeATeNnbHOCTU

Bblpyyka OT npogaxuv ToBapoB 3a MMHYCOM Harnora Ha 10| 2264 247| 3918 818| 5447 625| 7 052 453
[06aBrNeHHy0 CTOUMOCTb

CebecToMMOoCTb NPOAaHHbIX TOBApOB, NPOAYKLMY 20| 1603 718| 2884 777 3991 576| 5253518

Banosas npm6b”—|b 29| 660529| 1034 041 1456 049( 1 798 935
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Kommep4eckune pacxogbl 30 670 1049 1638 2409
YnpaBneHyeckune pacxofbl 40
|_|p|/|6b”-|b OT npoaax (Y6b|TOK) 50| 659859| 1032992 1454 411| 1796 526

Il. OnepaumoHHbIe goxoabl U pacxoabl

[MpoueHTbl K nonyyYeHuto 60 90 163 326 771
MpoueHTbl K ynnarte 70

[oxoabl OT yqacTnsi B Apyrnx opraHmMsaumsx 80 4
[Mpoune onepaumoHHbIEe AOXOAbI 90| 688267 849940 1281 059| 1786 688
[Mpoune onepaumoHHble pacxoabl 100| 741538 948648 1439775 2004180

lll. BHepeanusaumoHHble AoxoAbl U pacxoabl

BHepeanunsaunoHHble AoX0A4bl 120 115801 199 830 350107 473941
BHepeanusaumoHHble pacxofbl 130 42 848| 189042 279165 282860
MpubbInb (YObITOK) 4O HANOroo6NOXKeHUs 140| 679631 945235 1366963 1770830

Hanor Ha npubbinb 1 UHble aHanornyHble obsi3aTenbHbIe 150 115226| 204 935 223 707| 229 507
nnarTexm

MpurbbINb (YObITOK) OT 0BbIYHON AenaTenbHOCTM | 160| 564405 740300 1143 256| 1541 383

IV. YpesBbIlvyalHbie goxoabl U pacxoabl

UpesBblyanHble 4oX0abl 170

YUpesBblvalHble pacxoabl 180

Yucrtas npubbinb (HepacrnpeneneHHas npubbink otyeTHoro | 19()| 564 405 740300 1143 256| 541 383
roga (yobITok))

O6wwas oueHkKa 3chhpeKTMBHOCTU ynpaBrieHUss (oMHAHCOBbLIMU pecypcaMu NpeanpuATUs.

0606LeHHbIM NokasaTenem 3 dEKTUBHOCTU ynpaBneHnus UHAHCOBLIMM pecypcamu NpeanpuaTust CryxuT peHTabensHoCcTb
cobCcTBEHHOro kanuTana:

oir
(CRun + CRxn) | 2

FPex =

BbiGop aTOro nokasaTtens cBsA3aH C TeM, YTO ero BeNuYMHa 3aBUCUT OT PELLEHNI PYKOBOAMTENS NPUHATLIX B TpeX cdepax
neaTenbHOCTU NpeanpusaTus ((bUHaHCOBOW, MHBECTULIMOHHON 1 OCHOBHOWN).

,D,pyFMMVI cnoBamu, nMmesd I'IepBOHa‘-IaJ'IbeIIZ CcoBCTBEHHbIV kanuTan, pyKkoBOAUTENTb MOXET YBEITUYNTL pa3Mepbl I'IpVI6bII'IVI,
npmuenekaa gonosiHNUTeNbHble UCTOYHUKU q)VIHaHCMpOBaHI/Iﬂ, ocyulecTBnaa onTuManbHYO UHBECTULIMOHHYIO NONTUTUKY,
SCbeEKTVIBHO ynpasndda 3aTpatamMu, LeHamm n obbemamu npon3BoacTBa.

M3meHeHne aToro nokasartensi roBoput 00 o6LLen TeHOAEHUMM NOBLILLIEHUS UM CHUKEHWS 3P EeKTUBHOCTHU OusHeca.

[anee NpoBOANTCSA aHanM3 OCHOBHbIX COCTaBMASAOLLNX Ou3Heca C Uenbto onpeneneHuda, 4to B OornbluUel cTeneHn NOBNUSANO Ha
O6Hapy)KeHHbIe N3MEHEeHUA.
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Paccuntaem gnsa Hawero npymepa Bce nokasartenu, y4acTByloLmMe B MOAENWN, NO NPUBEAEHHbLIM UCXOAHbIM JaHHbLIM C y4eTOM

BCEX HEOOX0AMMbIX Mon PaBoOK:

Tabnuua 4. MNokasaTtenu mogenu [ionoH gnsa npegnpuatus "BBC"

MokasaTenu 1 kBapTan 2 kBapTan 3 kBapTan 4 kBapTan
PeHTabenbHocTb cOBCTBEHHOIO KanuTana 5,1% 1,6% 3,8% 3,8%
PeHTabenbHOCTb aKkTMBOB 3,4% 1,1% 2,4% 2,4%
PeHTabenbHoCTb Npogax 24.9% 10,6% 26,4% 24.8%
ObBopaunBaeMoCTb aKTMBOB 0,14 0,10 0,09 0,10
DUHaHCOBbLIV pblyar 1,48 1,54 1,56 1,54

Mbl BUAMM, 4TO peHTabenbHOCTb COBCTBEHHOrO KanuTana pesko CHU3Mnack BO BTOPOM KBapTare, Nocne Yero Heckosbko
BbIPOBHsiNack, HO OCTaBarnach Ha ypoBHe Goree HU3KOM, YeM B NEPBOM KBapTarne. YTobbl MOHSATE NMPUYKHY STUX U3MEHEHMWIA,
HY)>XHO MpPOaHanMaMpoBaTb ANHAMKKY hakTOpOB, BNUSIOLLMNX HA peHTabenbHOCTb COBCTBEHHOrO Kanutana. 311 dakTopsbl

npenctaBneHbl HA PUCYHKE.

PucyHok 4. dopmumpoBaHue nokasartens peHTa6eJ’IbHOCTVI cobCcTBEHHOrO KanuTana.

PenrabemmHOCTD
AKTHE OB
PeHTaOeMbHOCTE
X COOCTEEHHOTO
KarHTaIa
OHHAHCOBBIH
pbHar

Wtak, Ha peHTaGeJ’IbHOCTb cobCcTBEHHOrO KanuTana npAaMO BIUAIOT peHTaGeJ’IbHOCTb aKTUBOB U (PUHAHCOBLIN pblyar. Heobxoanmo
npoaHanunanpoBsaTb 3TU (baKTOpr, YTOObI OLIEHUTb MX BRIMSIHWE Ha pe3yJ'IbTaTMBHbIl7I nokasaTesnb.

CHayana paccMoTpUM rnokasaTerb peHTabenbHOCTM akTUBOB. DTOT NoKasaTesb, Kak Mbl Y)Ke roBOPUIN, oTpaxaeT
3P EKTUBHOCTb NCMOb30BaHNA UHBECTUPOBAHHOIO KanuTarna, U CBA3bIBaeT OCHOBHYIO U MHBECTULIMOHHYIO AeATeNbHOCTb
NPEeAnpPUSTASL, KOTOPbIE XapaKTepU3yTC COOTBETCTBEHHO PEHTabeNIbHOCTLI0 NPOoAakK U pecypcooTaayeit (CM. PUCYHOK ).

PucyHok 5. DopMunpoBaHue nokasaTtens peHTabenlbHOCTV akT1BOB.

PeHTabELHOCTE
MpoAaK
« PeHTabensHOCTL
AKTHE OB
ODopaiHBEaeMOCTh
AKTHE OB

PeHTabenbHOCTb akTUBOB B HaLLEM npumMmepe (CM. Ta6J'II/|LI,y 4) B Te4eHne roga naMmeHdsnachb Tak e, Kak n peHTa6eJ‘IbHOCTb
cobCcTBEHHOro kanuTtana. YTobbl MOHATL, Yem o6ycnosneHa Takad AMHaMuKa nokasaTtend, HY>KHO paCCMOTpPeTb OTAENTbHO
OCHOBHYH U MHBECTULUMOHHYIO O0eATEeNIbHOCTb.

OueHka 3dhhpeKTUBHOCTU yNpaBNeHU OCHOBHOW AeATEeNIbHOCTbHO.
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3q3(beKTVIBHOCTb OCHOBHOW eATeNbHOCTU NPeanpuaTna cea3aHa ¢ onTuManbHbIM ynpasneHnem 3aTpatamMmu npon3BoACTBa,
obbemamu npogaxun ueHamun peanumsauum n B Mmoaenun OronoH XapaKkTepunsyeTcd nokasartenem peHTa6eanocm npoaax:

77
Pop = 225
ST

M3meHeHWe faHHOrO nokasaTens MoXeT OblTb BbI3BAHO Kak BHELLUHUMU dhakTopamu (MHALUUS, KOHKYPEHLMS, 3aKOHOAATENbCTBO
U Mp.) Tak ¥ BHYTPEHHUMU (KOHTPOIb KayecTsa, CTPYKTypa 3aTpart, ynpaBreHYeckuin yueT 1 np.).

PucyHok 6. dopMupoBaHue nokasaTtensi peHTabensHOCTU NPOAaX.

Yrcras
MpHOLUTL
PeHTad&TLHOCTE
f ’ pOJAK
BrIipydka o1
peaTH3aHH

Ecnv npeanpuatne nmeeT HECKOSbKO BUOOB OCHOBHOWN AEATENbHOCTU, TO aHanua nyduie npoBoAnTb NO Ka)OomMmy Buay.

Mpu NnpoBefieHUM aHanmaa AUHaMUKU U3MEHEHNS 3aTPaT U BbIPyYKM MOXHO cAenaTb NpefBapuTeribHbie NpeanonoXeHus
(rMnoTesbl), - YTO SIBUMOCH NPUYMHON TaKuUX U3MEHeHWIA. Mpu AanbHeluem yrny6rneHHoOM aHanmae 311 rmnoTesbl AOMKHbI ObITh
MPOBEPEHbI.

PaccmMoTpyM BO3MOXHbIE BapuaHTbl U3MEHEHUA peHTabenbHOCTM NPOoAaXK MNOA BIIMSHNEM Pa3fnNYHbIX (DaKTOPOB.
1. YBenuyeHne peHTabenbHOCTU Npoaax.
a) Temnbl pocTa BbIpyYKM OMepexatT TeMMbl pocTa 3aTpar.
Bo3moXHble MPUYNHbI:
e pocT 06BLEMOB Npoaax
®  U3MEHEHWe acCopTUMEHTa NpoAax

[Mpwn yBennyeHumn konuyecTsa NpogaHHON NpoayKuun (B HaTyparbHOM BblpaXXeHWn) Bbipyyka Bo3pacTaeT ObicTpee 3aTpar B
pesynbTaTe AeNCTBUSA TaKk Ha3blBAEMOro rpou3g8odCcmeeHHO20 fiegepudxa (pbl4aza).

OCHOBHbIMU 31IEMEHTaMN CEBECTONMOCTM NPOAYKLMUN ABASIOTCS NEPEMEHHbIE U MOCTOSIHHbIE pacxoAbl, TPUYEM COOTHOLLEHNE
MeXOY HUMU MOXET OblTb pasnnyHbIM 1 ONpeaensieTcst TEXHUYECKON U TEXHONOMMYECKON NONIMTUKON, BbIGpaHHOW Ha
npeanpusTAn. ViameHeHne cTpykTypbl ce6eCTOMMOCT MOXET CYLLIECTBEHHO NOBMNUSATL Ha BENMYMHY Npubbinun. MHBecTMpoBaHve B
OCHOBHblE CPeACcTBa CONPOBOXAAETCS YBENNYEHNEM MOCTOSIHHBIX PACXOA0B U, MO KpalHEN Mepe TEOPETUYECKM, YMEHbLUEHNEM
nepemMeHHbIX pacxofoB. OfHako 3aBUCUMOCTb HOCUT HEMUHENHbIV XapakTep, NO3TOMY HalTK onTUMasibHOe coveTaHue
MOCTOSIHHBIX U MePEMEHHbIX PacXO[A0B HEMPOCTO. OTa B3aMMOCBSI3b M XapakTepuayeTcsi kaTeropuert NponM3BoACTBEHHOO, UM
onepaLmnoHHOro, NeBepUXa, YPOBEHb KOTOPOrO ONPEAENsIeT Takke 1 BENUYMHY NPOM3BOACTBEHHOIO pUCKa NPeanpuaTUs.

MpoV3BOACTBEHHBIV NEBEPUAX KONIMYECTBEHHO BbIPAXaEeTCs COOTHOLLEHWEM MEXAY NOCTOSHHBIMU 1 NEPEeMEHHbIMI pacxoaamu B
obLuel nx cymme 1 BapuabenbHOCTbI0 NPUBLINU OT NPOLAX.

Ecnu gonst NoCTosiHHbIX PAacXo0B BeNvka, roBOpSAT, YTO NPEAnpUaTUe UMeeT BbICOKMIA YPOBEHb NMPOU3BOLACTBEHHOIO NIeBEPUAXA.
[nsa Takoro npeanpusTs MHoraa Aaxe He3HauyMTeENbHOE M3MeHeHe 06beMOB NMPOM3BOACTBA MOXET NPUBECTYU K CYLLLECTBEHHOMY
M3MEHEHWIO MPUBBINK, MOCKOIbKY NOCTOSIHHBIE PacXoAbl MPeANnpUATUE BbIHYXOEHO HECTU B NMoBOM criyyae, npousBoauTcs
npoayKkuus unu HeT. Takum 06pa3oM, MSMEHUYMBOCTL NPUOLINKU OT Npofax, 0GyCcNoBneHHas BIUSHAEM OnepaLyioHHOro
neBepuaKa, KONMMYECTBEHHO BbipaXaeT NMPOU3BOACTBEHHBIV PUCK. DTO 0OYCIIOBMEHO TEM, YTO OT CTPYKTYPbl PACXOA0B 3aBUCUT
BEMUYMHA KpUTUYECKoro obGbemMa npoaax (Touka 6e3yGbITOYHOCTU), Y YEM BbILLIE MOCTOSIHHbIE PacXodbl KOMMNaHuW, Tem GorbLue
pUCK MOHECTM YBbITOK B Criydae HeoMonyYyeHusl NaHnpyeMoro oobema Bolpydku. Takum o6pasoMm, Yem Bbillie YPOBEHb
NPOW3BOACTBEHHOTO NleBepuaXKa, TEM BblLLE NMPOU3BOACTBEHHbIN PUCK KOMMaHUW. 3aaaqa pykoBOACTBa KOMMaHWUU - HAUTU
OnTUManbHYK CTPYKTYPY PacxXofoB, AatoLLyto BO3MOXHOCTb 3h(heKTMBHO UCMOMNb30BaTh BMOXEHHLIV kKanuTan npy pasyMHOM
pucke.
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Mpwv fanbHelnweM aHannse HeobXoAMMO BbISICHUTL, YEM BbI3BaHO YBENMYEHWE BbIPYYKY OT peanusaumm - poctom obbema
Npofax B HAaTypanbHOM BbIPaXXeHWUU UMM POCTOM LieH Ha NPOAYKLMIO (POCT LieH MOXET BbiTb Bbl3BaH UHnsLUMeit). B cBoto
ouyepenb, KPOMe NMPOCTOro MOBBILIEHNS LIEH HA YXXe CYLLECTBYHOLLME TOBapbl, NPeanpusaTie MoxeT JoOUTbLCA pocTa BbIpyYKM 3a
cYeT U3MeHeHUsi acCopTUMEHTa NpoAaBaeMoi MPOAYKLMN.
[aHHasa TeHOeHUUs: pa3BUTUS MPEANPUATUS SBNseTcs brnaronpusaTHON.
6) TeMnbl CHUXXEHWS 3aTpaT ornepexatoT TeMMbl CHUKEHUS BbIPYYKU.
Takas cuTyaumusi MOXET CIIOXUTbCS B CIIEAYIOLLMX CIy4asnX:

®  pOCT UeH Ha npoaykuumto (paboTel, ycnyru).

®  V3MEHEHWe CTPYKTYpbl aCCOPTUMEHTA peanusauum.
B naHHOM crydae npoucxoauT hopManbHOe yry4lleHne nokasaTtens peHTabenbLHOCTU, HO, Tak Kak NMpyu 3TOM CHUXaeTcs obbem
BbIPYYKW, TEHOEHLMIO HENb3s Ha3BaTb OAHO3HAYHO GnaronpusitTHoi. YTobbl caenaTb BepHble BbIBOAb!, HEO6X0AUMO
npoaHanuaupoBaTh NOMMTUKY LLeHOOBpa3oBaHUSt 1 aCCOPTUMEHTHYHO MOMUTUKY NPEAnpUaATUS.
B) Bbipyyka yBenuumBaeTcsi, 3aTpaTthl yMEHbLLAIOTCS.
Bo3moXxHbIE MPUYUHBI:

®  [OBbIWEHNE LEH

®  V3MEHeHWe acCcopTMMEHTa Npoaax

®  M3MEHeHVe HOpM 3aTpar.

[aHHas TeHaeHuMs aBngaeTcs bnaronpusaTHon. [JanbHenwnii aHanua criegyeT NpoBOAUTb C LeNbo OLIEHKM YCTOMYMBOCTU TaKoro
NOMNOXEHWS NpeanpuaTms.

2. CHWXeHWe peHTabernbHOCTU NPOoaaX.
a) Temnbl pocTa 3aTpaT ornepexatT TEMMbl POCTa BbIPYYKM
Bo3MOXXHbIEe NMPUYMHBI TaKoW CUTyaLmK:
®  UHMNSLUMOHHBIA POCT 3aTpaT onepexaeT BbIpy4uky
®  CHWXeHMe LeH (Hanpumep, B pesynbTaTte KOHKYpeHTHOW 6opb0bl)
®  W3MEHEHMWe CTPYKTYpPbl aCCOPTUMEHTA NPOAaX
e  yBenu4eHue HOpM 3aTpar

OuyeBnOHO, YTO Takast TeHOAEHUMS ABNSeTCS He6]'laI'OI'IpVIF|THOl7I. [ns ncnpasneHus nonoxeHus HeobxoaMMo npoaHanm3npoBaTb
BOMPOCHbI LI,eHOO6pa3OBaHVI$| Ha npeanpuaTun, aCCoOpTUMEHTHYIO NOJNTUTUKY, CYLLLECTBYIOLLYO CUCTEMY KOHTPOIA 3aTpar.

6) TeMnbl CHUXEHWS BbIPYYKU ONepexatoT TEMMbl CHDKEHNS 3aTpar.
Bo3moxHble NpUYnHLI:
e  cokpaweHue 06beMOB Npoaax
Takasi cuTyaums aBnsietTcs 06bIYHONM, KOrga NpeanpuaTMe CokpallaeT no KakMM-nmbo NnpuYnHam CBOK AesTenbHOCTb Ha JaHHOM
pbiHKe. Bbipyuka cHmkaeTca ObicTpee 3aTpaT B pesynbTaTe 4eNCTBUS NPOM3BOACTBEHHOIO nesepuaxa (Cm. Bbiwwe). HyxHo
npoaHanuanpoBaTe MapKETUHIOBYIO NOMUTUKY NPeanpuUsaTHS.
B) Bbipyyka ymeHbLUaeTcs, 3aTpaTthl yBENMYMBAOTCS.
Bo3mOXHbIe MPUYNHLI:
®  CHWXeHWe LeH
e  yBenu4eHve HOpM 3aTpar
®  U3MeHeHMWe CTPYKTYpbl aCCOPTUMEHTA NPOAax

B paHHOM cny4vae HeobxoouM aHanus Ll6H006p33083HVIF|, CUCTEMbI KOHTPONSA 3aTpaT, aCCOPTUMEHTHOM NOMAUTUKM.

B HopmanbHbIX (CTa6VIJ'IbeIX) YCnoBuAX pblHKa ANMHaMUKa M3MEHEHUA BbIPYYKN U 3aTpaT COOTBETCTBYET CUTyaUUAM, Koraa
BbIpy4Ka n3meHaeTca 6bICTpee 3aTpaT TONbKO noa nencrenem Npon3BOACTBEHHOIO nesepuaxa. OcTanbHble Crny4aun cBd3aHbl Unn



This document was created by Unregistered Version of Word to PDF Converter

C M3MEHEHMEM BHELLHMX U BHYTPEHHWX YCNOBUI (DYHKLIMOHMPOBAHUS NPeAnpuATUsSt (MHNALMUS, KOHKYPEHLUSI, CNPOC, CTPYKTypa
3aTpaT), UK C NITOXOM CUCTEMOW yyeTa 1 KOHTPOns Ha npoussoactee. Kpome Toro, Ha peHTabenbHOCTb Npoaax npu
MCMOnNb30BaHUM AaHHOW hOpMyrbl pacyeTa BAMAT PUHAHCOBbIE pe3ynbTaTbl OT ONePaLMOHHON N BHepeanu3aLuMoHHON
festenbHocTU. Kak npaBuno, nx BO30encTBne Ha 3TOT NokasaTenb KpaTKOBPEMEHHO, NO3TOMY Npu (hOpMyNnMpoBaHUM BbIBOLOB
06 3¢pHeKTMBHOCTM OCHOBHON AEATENBHOCT NPeanpuaTMe 3T pakTopbl CriefyeT NCKNoYaTb UM paccMaTpyBaTb UX OTAEMNbHO.

MpoaHanuavpyem AMHamyKy peHTabenbHOCTV NPOAaX B HaLleM NpuMepe.

Bo BTOpOM kBapTane oT4eTHOro roga NPom3oLLIo pe3koe CHKeHne aToro nokasatens Ao 10,6% (cHwxkeHne Gonee 4yem B 2 pa3a
Mo CpaBHEHUIO C MepBbIM KBapTanom), B 3-M 1 4-M kBapTanax nokasarterb NOBbILIANCS U AOCTUT KOHLLY roa TOro Xe YPOBHS, YTO
6b1n B Havane. [ins ganbHelwero aHannsa paccMoTpuM AUHaMUKY HEKOTOPbIX aBCONMOTHLIX NokasaTenel AesiTeNbHOCTU
npeanpusTUs, NpUBEAEHHYI0 B Tabnvue 5.

Tabnuua 5. IlameHeHne abcontoTHbIX NokasaTtenen OAO "BBC".

MokasaTtenb 1-2 kBapTan 2-3 kBapTan 3-4 kBapTan 1-4 kBapTan

com pa3s com pa3s com pas com pa3s
Bbipyuka ot peanusauum -609 676 0,73| -125764 0,92 76 021 1,05 -659419 | 0,71
Mpubbinb OT peanusauum -286 726 0,57 48 286 1,13 -79 304 0,81 -317744 | 0,52
YucTas npubbinb -388 510 0,31 227 061 2,29 -4 829 0,99 -166278 | 0,71
AKTUBbI 94 746 1,01 -197 116 0,99| -171943 0,99| -274313| 0,98
CobOcCTBEHHbIN KanuTarn -359 042 0,97 -271991 0,97 7470 1,00{ -623562 | 0,94
ObsizatenbcTBa 453 787 1,08 74875 1,01 -179413 0,97| 349249 | 1,06

M3 Tabnuubl 5 BMAHO, YTO BbipyYka OT peanusauuv, npubbinb OT peanu3aummn 1 Yuctas npubbinb NPeanpuaTUS B TeYeHne roga
CHWXanuck. MNpy 3TOM TeMMbl CHUXEHUS NPUObLINK OT peanusauuy NpeBbILLany TeMMbl CHKEHWUS BbIPYYKM, @ criedoBaTerbHo,
BbIpyYKa CHMXanacb ObiCTpee 3aTpaT Ha MPON3BOACTBO. JTa TEHAEHUMS COXPaHSANach Ha MPOTSXKEHUW BCero roga, kpome 3-ro
kBapTana. [iuHammka YncTon Nnpmbbinm aHanormyHa guHamuke Nnpubbinm oT npoAax. B gaHHOM criyvyae MOXHO NpeanonoXuTb,
4YTO NpeanpusATUe, cokpallas o6bem NPoM3BOACTBA, MOAHAMO LieHbl Ha CBOK NMPOAYKLUMIO, YTO Bbl3BaNO KPaTKOBPEMEHHbIA POCT
yncTon Npubbinu.

Tarke HEOOXOAMMO yYeCTb, YTO peHTabenbHOCTb NPOoAaX He CHM3WUNAch B KOHLE roga 6onee 3HaumMTenbHO 6narogaps npubbinu
OT NPOYUX BUAOB AEATENbHOCTU, KOTOPbIE HEMb3si pacCMaTpMBaTb Kak MOCTOSHHbIA UCTOYHMK Aioxoaa. Ecnv ke nckniounts 13
paccMOTpeHus 3T (hUHaHCOBbIE pe3yrnbTaThl, TO OyAeT BUAHO, YTO B LIENTOM JOXOAHOCTb NPeanpusTUs CHUXKanach. Takum
obpa3om, MOXHO caenaTh BbiBOA, UTO Y NPEeAnpUsaTUS eCTb NPobemMbl B OCHOBHOWN AeATENbHOCTU, CBA3aHHbIE C yNpaBlieHNEM
3aTpatamu 1 LeHoobpasoBaHWeM, 1 3T Npobnembl TpebyoT npoBeaeHns 6onee rmybokoro aHanmaa.

OLI,eHKa 3d)d)eKTI/IBHOCTVI ynpaBlieHusa akKtTusaMun npeanpunaTtms (MHBeCTMLIMOHHaFl
OeATeNbHOCTDb).

MHBeCTMUMU SBNSIIOTCS TNaBHON ABUXKYLLEN cunoi Noboro GusHeca. MIHBecTULMM foMkHBbI 06ecneynBaTb 6ecnepeboriHyto
TekyLyto paboTy (Mpon3BOACTBO), Takke obecneunTs 6asy Ana AanbHeNWero passBuTua NpeanpusaTus (yBenvyeHue pbiHka,
aviBepcudukaLlys, noBblleHne kavectsa). MOXHO BbiAeNuTb TPM OCHOBHblE 06nacT UHBECTULMIA

1. OGOpOTHBbIV kKanuTan (KpaTKoCPOYHble MHBECTULIMI, OGecnedmBaloLL e TEKYLLYIO AeATENbHOCTb).

2. OcHoBHble CpeAcTBa, KanutanbHOe CTPOUTENbCTBO (JOITOCPOYHbIE MHBECTULMM, CBA3AHHbIE C NEPCNEKTUBHBIM
passuTMem).

3. HemaTepmaanble aKTUBbI (,u,onrocpquble MHBECTULUUN, CBA3AHHbIE C NepCNEeKTUBHbIM paSBVITIAeM).

NS KONNM4YeCTBEHHOWM OLIEHKM Gd’)(beKTI/IBHOCTM ynpasneHua aktnBamMn UCNOJNb3yeTCA NoKasaTeslb 060pa‘-II/IBaeMOCTI/1 aKTUBOB:
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PucyHok 7. ®opmupoBaHue nokasatens obopayvBaemMoCcTy akTUBOB.

- -,
OBopoTHLIE Bripyuka oT

AKTHRLI pearnizaliH

. ¥, ObopaiHBaeMOCThb

+ / » AKTHP OB
s ™
BHeoGopoTHbIE >[ AKTHBLI ]_

AKTHRLI

i ~

PocT atoro nokasatens roOBOPUT O NOBbILLEHNN GCb(*JeKTVIBHOCTI/I MCNOJ1Ib30BaHUA akKTUBOB MNMpeanpudaTna N paccMaTpmnBaeTCHd Kak
nonoxutenbHaa TeHAeHUUA, CHUXXeHne roBoOpuT 0 Hanm4mu npo6neM B ynpaBlieHunn. Ecnu O60pa‘4VIBaeMOCTb akKTnBoB
CHWMXaeTCH, TO B npoLecce aHalnumsa Heobxogumo 6onee getanbHO N3y4nNTb NoKazaTenn OGOpa‘-WIBaeMOCTI/I Kanutana v
YCTAaHOBUTb, HA KakKnX CtTaganax prroo6op0Ta npon3oLso 3ameaneHne (VIJ'II/| yCKopeHme) OBWXEeHNA CpeacTB.

Hy)XHO yumTbIBaTh, YTO 060PaAYMBAEMOCTb aKTMBOB TaKKe 3aBUCUT U OT OPraHMYeCcKoro CTPOEHUSA kanutana: 4em 60nbLUyt 400
3aHMMaeT OCHOBHOW kKanuTarn, KOTopbl 0bopaynBaeTCcs MEANEHHO, TEM HUXKE KO3 ULMEHT 0O00paYNBaeEMOCTH U BbilLe
NPOAOMKUTENBHOCTL 000POTA BCErO COBOKYMHOrO Kanutana.

Mpumep.

PaCCMOTpI/IM ONHaMUKy OGOpaLIVIBaeMOCTVI adKTMBOB B HalleM npumMepe.

B TeyeHne rona o6opaymBaemMocTb akTMBOB cHusunacek ¢ 0,14 B nepeom kBapTane o 0,10 Bo BTOpoM kBapTarne v octaBanacb
npubNmn3nMTENbHO Ha TakoM YPOBHE A0 KoHUa rogda (cm tabnuuy 4).

Bblpyyka OT peanusauum B OTYETHOM roy UMena TEHAEHLMIO K CHUXKEHWUIO, OAHAKO NPeanpuUsaTUE COoKpallano CBOM akTuBbl boree
MeaneHHbIMM Temnamu. [Npu cokpalleHnn macuTaboB NpoM3BoACTBA MEHEAXKEPAM NpeanpuaTua HeobxogmMmo 6bino n3dasuTscs
OT M3MMLLKOB 3aMnacoB, a TaKkke MPOBECTN KOMMIIEKC paboT No B3bICKAHUIO 3a40MKEHHOCTI MOKyNaTenemn, HO 3Toro He 6bIno

caenaHo, YTo NpmMBesio K CHUXXeHUKo O60pa‘—WIBaeMOCTVI N 3aMOpaKMBaHUIO CPEACTB B akTUBaXx. Taknm o6pa30M, 3P EKTUBHOCTb
WHBECTULMOHHOWN OEATENBHOCTU B LIENIOM CHUXanachb.

OueHka achcpekTMBHOCTU YNpaBneHna PMHAHCOBOW AeATENbHOCTLIO.

[nsa xapaktepuctnkm nuHaHCOBON AeATENbHOCTM NpeanpusaTusa B mogenu [onoH ncnonb3yeTcsi Takon nokasarterb, Kak
uHaHco8bIl riesepudx (pbiHae).

OH paccynTbiBaeTCA Kak OTHOLLEHNE BCEro aBaHCUPOBAHHOIO Kanutana npeanpuaTtna K COGCTBeHHOMy Kanutany:

AF
o=
&3 CK,

T. €. XapaKTepunsyeTt COOTHOLUEHNE MeXOYy 3aEeMHbIM U CcoBCTBEHHbIM KanuTanoM. OTOT NokasaTesb - OAMH U3 BaXHEMNLLKX,
NOCKOJIbKY C HUM CBA3aH Bbl60p onTumManbHom CTPYKTYpPbl MICTOYHUKOB CpeacCTB.

PucyHok 8. ®opmupoBaHue bMHaHCOBOrO pblyara.
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Ilpueneyennuf
KAIHTal
ArancupoEaHHLIH
+ KAIHTal
CoboTEeHHEH / Tugancoenf
KAIHTal pREAT
CoboTEeHHEH
KAIHTal

YeM Borbliue OTHOCUTENbHbIN 06beM NPUBIEYEHHbIX NPEANPUSTUEM 3aEMHBIX CPEACTB, TeM BomnbLue CyMMa YrnadveHHbIX N0 HAM
NPOLIEHTOB, M TEM BhbILLE YPOBEHb (PMHAHCOBOIO rneBepuaxa. CrnefoBaTenbHO, 3TOT Noka3aTenb Takke NO3BOMNSET OLEHUTb, BO
CKOMNbKO pa3 BaroBow A40X04 NpeanpusTus (M3 KOTOPOro BbiMfaynBaloTCst MPOLEHThI 3a KpeaWT) NpeBblllaeT Haroroobnaraemyo
npuobInb.

KomnaHusi, umetoLasi 3HauMTeNbHYH A0M0 3aeMHOro Kanutana, HasblBaeTcsl KOMNaHWeN C BbICOKUM YPOBHEM (DUHAHCOBOTO
neesepugxa, nnm UHaAHCOBO 3aBMCMMON KOMMAHWEN; KOMMNaHus, (OMHaAHCMPYOLLLAs CBOK AEATENbHOCTb TOMbKO 3a cYeT
COBCTBEHHbIX CpeacTB, Ha3biBaeTCca (OMHAHCOBO HE3ABUCKMONA.

QQ)C*JEKT (OMHaHCOBOrO NeBepuaxa CoOCTOUT B cneaywuiem: 4em Bbllle ero 3HaveHue, Tem Oornee HENUHENHbIN XapakTtep
np|/|06peTaeT CBA3b MeXy BafioBbiM 4OXO040M U ymcTon I'Ipll16blﬂb}0 - He3Ha4YuTeribHoe naMeHeHune (KaK BO3pacTaHune, Tak u
y6bIBaHI/Ie) BanoBOro goxogda npv BbICOKOM dI)I/IHaHCOBOM neBepunoke MoXeT NpUBeCTU K 3HAYNTENTbHOMY OTHOCUTENTBHOMY
N3MEHEHWNIO YNCTON I'IpVI6bIJ'IVI.

[ns gByX NpeanpusiTUiA, UMEIOLLIMX OGUHAKOBbIN 06beM NPOM3BOACTBA, HO PasHbIfi ypoBEHb (PMHAHCOBOIO nesepuaxa,
OTHOCUTENbHOE yBernmyeHne YUcTon Npubbinm npu ysennyeHnn obbema nponssoacTsa 6yaeT Heo4MHaKoBbIM - OHO ByaeT
bonblue y npeanpusatusi, umetoLlero 6onee BbICOKUA ypoBEHb PMHAHCOBOTO NeBepuaxa.

OpHako adhhekT oT hUHAHCUPOBAHUS AeATENBHOCTU NPEeANpUATHS 3a CHET KpeauTa 6aHka MOXeT ObiTb MONMOXUTENBbHbIM,
oTpuuartenbHbIM, MM60 OTCYTCTBOBAaThL BOOOLLE. OCHOBHbBIM KpUTEPUEM OLIEHKM 3 PEKTMBHOCTH (DMHAHCOBOTO pblyara siBNseTcs
cTaBka GaHKOBCKOro kpeauta. Ecnu gononHUTENbHBIA A0X0A, NONyYaeMbI NpeanpusiTUEM 3a CHET UCMONb30BaHNUs KpeauTa,
NpeBbILLAET CyMMY NPOLIEHTOB MO 3TOMY KpeauTy, TO Takoe (OMHAHCMPOBaHWE BbIFOAHO M MPUBOAMUT K YBENUYEHWNIO
peHTabenbHOCTM cOBCTBEHHOrO Kanutana. Ho ecnu copma He nony4uT oXxmaaemoro AoxoAa, To OHa BCce paBHO JofkHa byner
BbINMATUTb MPOLEHTLI MO KPeauTy, a 3Ha4nUT, MoOHeceT YObITOK.

[MoaTomy ¢ kaTeropuen prHaHCOBOro neBepuaXa CBA3aHO NOHATME PUHAHCOBOrO pucka. PUHAHCOBbLIN PUCK - ATO PUCK,
CBSA3aHHbIN C BO3MOXHOW HEXBATKOW CpeacTB AN BbinnaThl NMPOLIEHTOB MO ccyaam v 3anmam. BospactaHune domHaHCOBOro
neBepuaxa CBA3aHO C BO3pacTaHNEM PUCKOBAHHOCTU JAHHOTO NPEANpUATUS.

Kakasi BenniunHa h1HaHCOBOTO pblyara MOXeT CYMTaTbCA AOCTATOMHON? Kak MokasbiBaloT MHOrOUMUCIEHHbIE UCCNEA0BaHNA
CTPYKTYPbI Kanutana pasnuyHbIX NPeANpUATUA, 3Ha4eHne hMHaHCOBOro pblyara AOMKHO OblTb MPUMEPHO PaBHO 2, T. €.
COOTHOLLEHME 3aeMHbIX U COBCTBEHHbIX CPEACTB AOIMKHO ObiTb NMpuMepHO paBHO 1 k 1. Takasa CTpyKTypa KanuTana cyMtaeTcs
onTUManbHOW NOTOMY, YTO BCErAa BblrogHee hMHaHCHpoBaTh BU3HEC 3a CHET 3aeMHbIX CPeACTB, TaK Kak pacxoAbl Ha
NnoAAepaHue 3Toro MCTOYHUKa MeHbLLE ero BKNaga B co3daHue JOMONHUTENbHOW NpMbbinn, a 3HauyuT, yBenmymBaeTcs 40X04
cobcTBeHHMKOB npeanpuaTua. OgHako cnefgyeT MMeTb B BUAY, YTO CMLLIKOM BbICOKOE 3HadYeHne (hMHaHCOBOrO pblyara
COMPSKEHO C BbICOKMM PUCKOM. PUCK 3akmtoyaeTcs B TOM, YTO YeM CuribHee (OMHAHCOBbBIV pblvar, TeM Bbllle AfS COOCTBEHHNKOB
npeanpusiTusl onacHoOCTb ocTaTbes 6e3 Npubbiny B criydae Aaxe He3HauYUTeNbHOro He4oMNoNy4eHNs KOMNaHuen
nporHosnpyemoro obbema Npoaax, BNnoTb A0 CryYyaeB pe3ko OTpuuaTenbHbIX 3HaYeHUn peHTabenbHOCTM COBCTBEHHOMO
kanuTana. Kpome Toro, koMnaHuy ¢ BbICOKMM YpOBHEM hMHaHCOBOro nesepuaxa bonee 4yBCTBUTENbHbBI K POCTY CTABOK MO
KpeauTam.

He cyLecTByeT yHMBepcanbHbIX NpaBun ynpasneHus ypoBHem nesepuaka. OnTumarnbHbIi ypoBeHb (hMHaHCOBOroO pblyara
3aBUCUT OT MHOTMX (HAKTOPOB: CTABUNBHOCTU NMPOAAX, CTEMEHN HACLILEHHOCTU PbiHKa NPOAYKLUMEN JaHHON DMpMbl, Temna
pasBUTUS KOMMaHWUK, TEKYLLEN CTPYKTYpbl aKTUBOB 1 MAaCCUBOB, HANMOrOBOW NOMUTWKM FOCYAapCTBa B OTHOLLEHUW UHBECTULMOHHOWN
OeaTenbHOCTV 1 Ap.

Hanpvmep, ecrnv koMmnaHusi UMeeT NPOYHbIe MO3ULMM Ha PbIHKE TOBApOB U YCNyr, T. €. Norny4yaeT npubklfb B JOCTaTOYHOM
obbeme, a BOIMOXHOCTY MO NpoJaxe TOBapOB Ha AAHHOM PbIHKE HE MCYEpPNaHbl, TO OHa BMOMHE MOXET NpuberHyTb K
NpUBMNEYEHNIO AOMNONHUTENBHOMO 3aeMHOro KanvTana Ans pacluvpeHns CBoel AeATeNnbHOCTU. Tak ke KoMnaHusi, koTopas
GbICTPO pa3BMBaeTCs, MOXeT Goriee akTUBHO NpUBMeKaTh 3aeMHble CPeCTBa MO CPABHEHMIO C KOMMaHUsiMK, paboTarowummn He
TaK yCreLlHo, T. €. HEKOTOpOe MOoBbILIEeHE (PUHAHCOBOTO pyCKa B JAHHOM Cry4ae BMOJSIHE OnpaBaaHHo.
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Hapo Takke ckasaTtb, YTO B HEKOTOPbIX CIydYasx OTHOCUTENbHO HebomnbLuas 4oNs 3aeMHbIX CPEACTB BOBCE HE 03HAYaET HEYMEHUS
PYKOBOACTBA MCMOb30BaTb BHELLUHWE UCTOYHMKM. Takas CUTyaumsi MOXeT BCTPETUTLCS B BbICOKOPEHTabeNbHbIX MPOV3BOACTBAX,
rae npubbinn 4oCTaTOYHO Kak Ans TEKYLero, Tak U Ans A40oNrocpoYHOro oMHaHCUpPOBaHKS.

Mpumep.

B Hawem nprmMepe hrHaHCOBbLIV pblyar B Te4eHue roga npakTmyecku He MEeHSNCA 1 ocTaBarncs Ha ypoBHe npumepHo 1,5 (cm.
Tabnuuy 4). 3aeMHble cpeacTBa cocTaBnaloT okono 30% naccmBoB MPeanpuaTUS, U Bce 3TN 0653aTenbCTBa - KpaTKoCpoyHble. A3
3TUX 06A3aTeNbCTB 6OMbLUYI0 YacTb COCTaBMSAET KpeauTopckasi 3a40MKeHHOCTb. MoXHO caenaTb BbIBOA, YTO BCE NEPCMNEKTUBHOE
buHaHcMpoBaHmMe npeanpuaTMe OCyLLEeCTBISET 3a CHET COOCTBEHHbIX CPEACTB, a 3HaYUT, ABNSETCA NPeanpuAaTMEM C HU3KUM
ypoBHeM ONHaAHCOBOrO pucka. TeM He MeHee NPUCYTCTBYET TEHAEHLUMS K MOCTENEHHOMY BO3PaCTaHUO PMHAHCOBOW
3aBMCUMMOCTH, T. K. B Te4eHune roaa cobCTBEHHbIN kanuTan npeanpusaTusa yMmeHbLlancs, a obbeM 3aeMHbIx CpeacTB Bo3pacTan.

Tenepb NogBenem UTOMM 1 PACCMOTPUM AMHAMUKY BCEX MOKa3aTenel B COBOKYMHOCTM, a TakkKe OLEeHUM BIINSHME KaXagoro
akTopa Ha pe3ynbTaTUBHbIV NokasaTerb - peHTabenbHOCTb COBCTBEHHOrO KanvTana.

OTHOCUKTENbHbIE U3MEHEHUS KaXKA0ro NokasaTensi B Te4eHue roga (nokeapTarnbHO) npuBegeHsl B Tabnuue 6.

Tabnuua 6. iameHeHne nokasatenen mogenu [onoH (MHOEKCHbIA MeTon).

MokasaTtenu 1-2 kBapTan 2-3 kBapTan 3-4 kBapTan 1-4 kBapTan

PeHTabenbHOCTbL NpoAaax 0,43 2,48 0,94 1,00

M3 Tabnuubl 6 BUAHO, YTO B TeYeHMe roaa HambonbLnmM konebaHusm Gbinn NoABepPXKeHbl peHTabenbHOCTb NPoaax 1
o6opayrBaeMoCTb akTUBOB, B TO BPEMSs Kak (DMHAHCOBBIN pblyar NOYTY HE MEHSISICS, U, 3HaYUT, HE BIUSN Ha ANHAMUKY
peHTabenbHOCTU cOBGCTBEHHOrO Kanutana. MIaMeHeHus peHTabenbHOCT COGCTBEHHOMO KanuTan Ha NPOTSKEHUN OTYETHOrO
nepuoaa nod BRuUsiHAEM KaXxxgoro chaktopa npueefeHsl B Tabnuue 7.

Tabnuua 7.

daKTopHbIN aHanMa 4UHaMUKN peHTabenbHOCT COGCTBEHHOMO KanuTana

(MeTon LenHbIX NoACTaHOBOK)

MokaszaTenu 1-2 kBapTan 2-3 kBapTan 3-4 kBapTan 1-4 kBapTan

N3meHeHue nop BnusiHMeM ¢akTopoB:

B TOM Yucne:

PeHTabGenbHOCTL NpoAax -2,90% 2,41% -0,22% -0,02%
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CyMmMapHoe u3MeHeHue -3,43% 2,20% -0,05% -1,28%

M3 aTol Tabnuubl BUAHO, YTO pe3kue n3MeHeHus peHTabenbHOCTN COOCTBEHHOro kanvTana 6onbLuel 4YacTbio 06yCroBneHbl
OuHaMuKon peHTabenbHOCTV Npofdax. Fopasno crnabee Ha pe3ynbTaTUBHLIN NokasaTenb BNusina o6opaymBaemMocTb akTUBOB U
NpaKTUYeCKN He Brvsina CTPyKTypa naccmBoB ((OMHAHCOBBIN pbiyar). Takum 06pa3om, MOXHO caenaTtb BbiBOA, YTO OCHOBHbIMU
0N AaHHOTO NPeAnpUsaTUsS ABMATCA NPobneMbl B OCHOBHOW AeATENbHOCTU, CBSA3aHHbIE C YNpaBlieHWeM 3aTpatamu 1
LeHoobpa3oBaHNEM.

OcCHOBHbIe BbIBOAbI
AHanus npeactaBneHHon nHdopmauumn o OAO “BBC” nossonseT caenaTb CreaylLine OCHOBHbIE BbIBOAbI.
OCHOBHbIMW TEHOEHLMAMY B Pa3BUTUMN KOMMAHUM B OTYETHOM rofy siBNSMUCH:

®  CHWXEeHWe 4OX0O0B Ha BIOXEHHbI COBCTBEHHWKaMKM KanuTan,

®  CHWxeHne acpHheKTMBHOCTM OCHOBHOW AEATENBHOCTY;

®  CHWXEHWEe MHTEHCUBHOCTU NCMNONb30BaHNsI akTMBOB;

e  coXpaHeHuWe BbICOKOM 40oMnM cCOBCTBEHHOrO KanuTana B naccueax, 1, kak crneacTeme, BbICOKON (OMHaHCOBON
YCTONYMBOCTH.

PeHTabenbHOCTb COGCTBEHHOTO KanuTana pesko CHu3unach Bo BTOpoMm kBapTane ¢ 5,1% no 1,6%, 3atem nosbicunacb o 3,8% B
3-M KBapTane u octaBanacb Ha 3TOM ypOBHe A0 KOHUa roga. Takum obpa3om, B LiefloM B paccMaTpuBaeMoM roay
peHTabenbHOCTb COBCTBEHHOTO KanuTana CHuanach, Yto ABNsSieTCsl HeraTuBHOM TEHAEHLUMEN.

PeHTabenbHOCTL NpoAax pe3ko CHM3MNacb BO BTOPOM kBapTane 6onee yem B ABa pa3a Ao 10,6%, u, xoTs K KOHUY roga ee
YypOBEHb BOCCTAHOBUIICH A0 NepBoHayanbHoro (24,8%), ato o6ycnosneHo h1HaHCOBLIMU pe3ynbTaTtamu OT NPOYKX BUAOB
[eaTenbHOCTU, a8 HE OT OCHOBHOW.

Takasi guHamuka peHTabenbHOCTY NpoAax CBUAETENLCTBYET O HANMYMM NPobrem B OCHOBHOW AeSATENbHOCTH, CBA3AHHbIX C
ynpaBrieHveM 3aTtpaTamu, LeHoobpasoBaHMeM, aCCOPTUMEHTHOI MONUTUKOM, YTO TpebyeT Bonee AeTanbHOro aHanusa aTmx
aCMeKToB AesATENbHOCTU KoMMaHuu. OTU Npobnembl SBNAOTCS Hanbonee BaxkHbIMU AN NPeAnpUsSTAS B AaHHbIA MOMEHT,
MOCKOJbKY MMEHHO OHY BbI3bIBaIOT HaMborbLLEe CHMXEHNE peHTabenbHOCT COBCTBEHHOrO KanvTana, T. €. 4OXo4a, Nony4yaemMoro
cobcTBeHHVKaMu npeanpusaTust (cm. Tabnuuy 7).

Hapo noMHUTb, 4TO He cywecTByeT yHMBepcCalribHbIX HOPDMaTUBHbIX 3Ha4YeHUn o4 nokasartenen peHTa6eanocw|. YTto06bI
OLUEHWNTb, HACKOJ1bKO 3(*)(beKTI/1BHO pa60TaeT npeanpuaTne, Hy>XHO CpaBHUTbL €ro nokasaresim Co cpegHeoTpacrieBbiMn
nokasaTtensiMv U ¢ nokasaTensamm Kakoro-nmbo aHanorm4yHoro npeanpuaTmA. B naHHOM Ccny4yae Mbl aenaem BblBOA O Hann4mm
npo6r|eM B AEeATEeNIbHOCTU NpeanpuaTna no pedynbTaTtaM aHanm3a MUMeHHO OUHaMUuKu peHTa6eJ'IbHOCTVI, a He Ha OCHOBaHUM
OLeHKM abCOMOTHBIX BEMUYMH.

O CHWXEeHUN MHTEHCUBHOCTM UCMOJSTb30BaHNS aKTUBOB rOBOPUT CHIKEHWE NokasaTtens obopaynBaemocTu aktmeoB ¢ 0,14 B
Havane roga go yposHsi 0,9 — 0,10 Bo 2-M, 3-M 1 4-M KBapTanax.

CHWxkeHne 060payBaeMoCTy akTUBOB SIBNSIETCS! BTOPbIM MO 3HAYMMOCTU (DaKTOPOM, CHUXAIOLLUM peHTabenbHOCTb
cobCTBEHHOrO KanuTana (cm. Tabnuuy 7). 3geck Takke Nog4YepkHEM, YTO, Kak 1 Afsi peHTabenbHOCTU, He CyLLecTByeT
HOPMAaTUBHbIX 3Ha4YEHWI NokasaTeneln obopaynBaeMocTu, U B JaHHOM cryyae Mbl OLeHMBAEM TONbKO OUHaMuKy. ECTb HECKOMNbKO
nyTen NoBblLeHWs1 3P HEKTUBHOCTU NHBECTULMOHHON AEATENBHOCTU NPeanpUaTUs:

1. dupma He JormkHa 3aKynaTh NMLIHKE 3anackl, TEM CambiM BbIBOAS M3 060poTa (pUHAHCOBbLIE pecypcbl. 3agaven crnyxobi
3aKyrnokK Nnpu 3TOM SIBMSIETCS aHanua noTpeGHOCTeN NPOM3BOACTBA B pasfiviHbIX BUAAX CbiPbsl U COCTABMEHME rpadomka nocTaBok.

2. B3bickaHne JONroB ¢ NoKynaTernen ¢ Lernblo BbICBOOOXAEHNS LEHEXHbIX CPeACTB, “3aMOpPOXeHHbIX” B BUAe Aebntopckom
3a10/MKEHHOCTH

3. KomnaHus obnagaet 60nbLUMM KONMYECTBOM MOCTOSIHHBIX aKTUBOB. BO3MOXHO, flaneko He BCe U3 HUX MCNOJ1b3YKTCA NMpUn
ocyLliecTBlieHnn OI'Iean,I/IOHHOVI AeAaATernibHOCTU. I'Ipo,u,ama HeI'IpO(*)I/IJ'IbeIX OCHOBHbIX CpeACTB NO3BONTUT KOMNAaHNN yBENMUYNTDb,
XOTA N eANHOBPEMEHHO, NPUTOK HANMNYHOCTU. Kpovvle TOro, y npeanpuaTna He 6yp,eT HeobxooMMOCTN HECTU AOMOMHUTENbHbIE
pacxoabl, CBA3aHHbIE C 3TUM UMYLLLECTBOM.
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C uenbto NoBbIWEHMS 3hHEKTUBHOCTM BCEX BUOOB AEATENBHOCTU NpeacTaBnaeTcs LI,eJ'IECOO6pa3HbIM BHEAPUTb Ha

npeanpusiTUn cucTemy GogKeTUPOBaHMS.

Ecnu aTta uenb 6y,qu OOCTUrHYTa n I'IpVIGbIJ'IbHOCTb npeanpuaTmna NoBbICUTCA, TO ANA paclUMpeHnsa CBOEW AeATenbHOCTU (ﬂpl/l

Hann4ymm cnpoca Ha AaHHY I'IpO,EI.yKLLI/II'O) KOMMaHnA CMOXeT npusreyb 3aeMHbIl KanuTan u TemM cambiM NOBbLICUTb aoxon

COBCTBEHHUKOB KOMMaHUW.

MpunoxeHune

PacueT nokasareneu mogenu [onoH.

npeanpusaTus

Mokas3aTenb OKOHOMMYECKOe coaepKaHue MeTton pacueta
1 2 3
PeHTabenbHOCTL COBCTBEHHOTO MokasbiBaeT NpubbINb, KOTOPYHO i
Kanutana COBCTBEHHMKM MOMNy4atoT ¢ coma Few =
BMOXEHHbIX CPEICTB (CEun+ Clrn) f 2
ObopayrBaemMoCTb aKTMBOB OTpaxaeT UHTEHCUBHOCTb EE
(pecypcooTanava) MCMNONb30BaHNA BCEro KanvTana o 4=
npeanpusaTms ('A.m + ‘q'.m Me
PeHTabenbHOCTL Npogax MokasbiBaeT YncTyio NpubbINb,
nony4aemyto npeanpuaTMemM c Pup =
KaXKgoro coma npogaHHom EF
npoayKumm
PeHTabenbHOCTL akTMBOB OtpaxaeT 3heKTUBHOCTb oy
MCMOmnb30BaHUs MHBECTUPOBAHHOIO Po=s—nu—
kanuTtana (A, +4,.73/2
®PuHaHCOBBIV pblvar (nesepuax) oTpaxaeT CTPYKTYpy Kanutana, AR
aBaHCVPOBAHHOIO B AESATENbHOCTb K',ﬂ = ﬁ

yri YucTas npmbbinb ctp. 190 . Ne 2

O R, O R Co6CTBEHHbBIN KanuTan Ha Havarno ctp. 490 - cTp. 244 — cTp. 252 +
1 KOHel, nepuoga CooTBETCTBEHHO cTp. 640 + cTp. 650 . Ne 1

BP Bblpyyka oT peanusauuu cTp. 010 b. Ne 2

Aum Ak BENMYMHa aKTVBOB Ha Ha4arno u cTp. 300 - cTp. 244 — cTp. 252 db. Ne
KOHeL, neprofa COOTBETCTBEHHO 1

AK ABaHCMpPOBaHHbIN KanuTan cTp. 300 - cTp. 244 — cTp. 252 b. Ne

1




