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TEMA 5. JMAT'HOCTHUKA IIPEANIPUATHSA C IOMOIIBIO ®PUHAHCOBBIX
KO2®PUIIUMEHTOB

5.1. Cucmema gpunancosvix ko3I ppuyuenmos

B nacrosmem pasnene pedb moiaer 00 HCIoIb30BaHUH CUCTEMbI KO3 (OUITMEHTOB [T aHaIH3a (PUHAHCOBOTO
MOJIOKEHHSI KOMITAHUH Ha OCHOBE e¢ (PMHAHCOBOM OTYETHOCTH. By/eM HCXOANTE U3 TOTO, UTO IS
npoBeaeHHs (PMHAHCOBOTO aHAIN3a HAM W3BECTHBI, 110 KpaifHel Mepe, ee OaiaHc U oTyeT o npuObm. OTyeT
0 IBWKCHUU JICHEKHBIX CPEICTB TAKKE JKEJIaTEJICH, HO OCHOBHBIEC BHIBOJIBI O COCTOSIHUY MPEATPUATHS MOXKHO
caenaTh MMEHHO Ha OCHOBAaHMM OanaHca U oTyeTa o npuOblm. @opMar, B KOTOPOM MPE/ICTABICHBI OajlaHC U
OTYET O MPUOBUIN, OOBIYHO HE UMEET 3HAUCHUSI, TAK KaK CYIIECTBYET BO3ZMOXKHOCTh TPaHC(HOPMHUPOBATH
JaHHBIE U3 YKpauHCKoro (hopMara B 3amajiHbli, OJIHAKO CIIeyeT MPU3HATh, YTO MOCICIHUN sBIsieTcs Ooiee
yno0HBIM. PHHAHCOBASI OTYETHOCTH SIBJISIETCS] HanOolee TOCTYMHON HHpOpMannel 11 IpOBEeICHUs aHAIN3a
npeanpusiTus. B HacToseM paszernie paccCMOTPEHbI OCHOBHBIC (PMHAHCOBBIC MTOKA3aTEJIM U COOTHOIICHUS,
KOTOpBIE IMO3BOJISIIOT MPOAaHAIM3UPOBATH PE3YJIbTATHI JESATEILHOCTH KOMIIAHUH U JIaTh UM OIICHKY, a TaKKe
ClIeJaTh MPOTHO3 O’KUIaEMBIX OYAYIINX Pe3yIbTaTOB.

C camoro Hayasa cilIeayeT OTMETHUTbh, 9YTO cucTeMa (PUHAHCOBBIX KOI((GHUIIMEHTOB - 5TO HE XPYCTAJIbHBIN mIap,
B KOTOPOM MOXHO YBHJETH BCE€, YTO OBLIO U YTO Oy/eT. DTO MPOCTO yIOOHBIH cr1ocod 0000mHTh OoIbInoe
KOJINYECTBO (PMHAHCOBBIX JAHHBIX U CPABHUTD PE3YNIbTAThI JESATEIBHOCTH pasnuuHbiX GupMm. Camu mo cebde
¢uHaHCOBBIE KOA(DHUIUEHTHI TOMOTal0T MEHEIKMEHTY KOMIIaHUH c(POKycHpOBaTh BHUMaHUE Ha cladbIX U
CHJIBHBIX CTOPOHAX JIEATENbHOCTH KOMIIAHUH M MTPaBUJILHO MOCTABUTH BOIPOCH], HO OYEHb PEJIKO JAl0T Ha
HUX OTBETHl. Ba)KHO MOHUMATh, YTO (GUHAHCOBBIN aHAIN3 HE OKAHUMBACTCS pacyeToM (PUHAHCOBBIX
rokaszaTeliei, a TOJIbKO HaYWHAETCsl, KOT'Jla UCCIIEI0BATEN b TPOU3BE IMOJHBIA UX pacuer.

PeanbHas mone3sHOCTh MPUMEHSIEMBIX KO GUIIMEHTOB OnpeeseTcsi TeMU KOHKPETHBIMU 3a/1a4aMHt, KOTOPbIE
CTaBHT mepena codoit nceaenoBatens. KoaddumuenTsl, mpexae Bcero, 1al0T BO3MOXXHOCTD YBUICTh
MU3MEHEHHS B (PMHAHCOBOM ITOJIOKEHUH MJIM PE3yJIbTaTaX MPONU3BOICTBEHHOHN ESTEIBHOCTH U TIOMOTAET
OIpENIeIUTh TEHACHIIMH U CTPYKTYPY TaAKHMX U3MEHEHUH, UTO, B CBOIO O4Yepeib, MOKET YKa3aTh PYKOBOACTBY
KOMIIaHMH Ha YTPO3bl U BO3MOXHOCTH, KOTOPBIE MPUCYLIH MPEATNPHITHIO.

Eme onuH acnexT, KOTOPBIN CleyeT BCeraa MOMHUTD MPH MOJIb30BAHUH KOAPPHUIIMEHTaMH, CBS3aH C TEM,
YTO OLEHKA PE3YJIbTATOB JIESATEILHOCTH MPEIPUSTHS ITPOU3BOUTCS HA OCHOBE JIAHHBIX TTPOIIEIIINX
MIEPHUOJIOB, M HA UX OCHOBE MOXET OKa3aThCs 3aTPyIHUTEIBHBIM dKCTPAIIOIMPOBATh OyIylee pa3BUTHE
npeanpustus. PHHAHCOBBIN aHANN3 HE JODKEH OTBEYATh Ha BOIPOC THIA “IIOTEJ JIM TIOKOWHUK TIepet
CMEPTBHIO U €CIIH He TIOTEI, TO 3TO Xopouro”. @HHAaHCOBEIN aHAJIN3 TOJDKEH OBITH HANIPaBIIeH Ha OyayIee.
Huxorna Henb3st 3a0bIBaTh, YTO PEIICHHS, IPUHATHIC HA OCHOBE TIPOBEACHHOTO (PMHAHCOBOTO aHAJIN3a, MOTYT
BO3/CCTBOBATH TOJBKO Ha OynylIue pe3yabTaThl AeITEIbHOCTH: MPOLIOe MUHOBAJIO.

KpaTko nepeuucnuM ocHOBHBbIE 0COOCHHOCTH (DHHAHCOBOI'O aHAIN3a B TOM €ro BapuaHTe, KOTOPBIH OyaeT
paccMOTpeH B HACTOSIIEM pasjede.

1. TlomaBmsromee 60IBITIHCTBO (PMHAHCOBBIX TTOKA3aTEICH HOCUT XapaKTep OTHOCUTEIBHBIX BEINYNH,
YTO TIO3BOJISIET CPABHUBATH MPEAIPHUITHS PA3ITUIHOTO MacITada JesiTeIbHOCTH.

2. Ilpu npoBeneHnn (HUHAHCOBOTO aHAIIN3A JIOJDKEH MTPUCYTCTBOBATEH (haKTOP CPAaBHEHHUS:

®  CPaBHUBAIOTCS MTOKA3aTENN ACATEIFHOCTH MPEIIPHUATHS 32 Pa3INYHbIC TPOMEKYTKH BPEMEHU
60

® CpaBHHUBAIOTCS MOKA3aTeNU JAHHOM KOMIIAHUU CO CPEAHUMHU IMOKA3aTEeISIMHU 10 OTPACIIU WU C
MOKa3aTeJsIMU APYTUX KOMIIAHUK OTpaciiy.

1. Jlna npoBenenust GrHAHCOBOTO aHAIN3a HY)KHO HMETh MMOJIHOE (PMHAHCOBOE OMUCAHHUE MPEANPHUSITHS
3a BEIOpaHHOE KOJIMYECTBO MeproIoB (00BIYHO JIeT). Ecim 3TO 0fiH Mepro, TO B pacOpsHKCHUH
AQHAMTUKA JIOJDKHBI OBITH JIaHHbIC OanaHca MPeIpUsITHs Ha Haualo | KOHEI| TIepruojia U OTYET O
npuOBLTH 32 paccMaTpUBaeMblil mepros. Ecim koandecTBo meprooB — 1Ba ¥ 0oJbIIe, TO KOTHYECTBO
OTYETOB O MPUOBUIN U OAJAHCOB COOTBETCTBEHHO YBEIMUMBACTCS, HO BCET/a KOJIMYECTBO
UCTIOJIB3YyEMBIX JUIS aHaJIM3a 0aJlaHCOB JOJDKHO OBITh HAa €AMHHUILY OOJIBIIE, YeM KOJINYECTBO OTYETOB O
npHUOBLITH.

OOmiee koaMuecTBO (PUHAHCOBBIX MMOKa3aTeNeH, UCTIONB3YEMBIX [ aHAIN3A JeSTeIbHOCTH MPEAIPUSATHS
BecbMa BennKo. Eciiu 3a1aTbes Leblo MepeunciInTh Bce KOTrJa-I1u00 HCIob30BaHHbIEe (PUHAHCOBBIC
MoKa3aTelu, TO MOXKHO HACUUTATh UX Oosiee cCOTHU. B manHOM pazjene OyayT pacCMOTPEHBI JIUIIb OCHOBHBIC
K03 PHUIIMEHTHI U MMOKa3aTeNN U, COOTBETCTBEHHO, OCHOBHBIE BBIBOJIBI, KOTOPBIE HA MX OCHOBE MOXKHO
cnenath. C menpio Ooliee yropsio4eHHOTO PACCMOTPEHUS U aHai3a (PUHAHCOBBIX MTOKa3aTelIel UX IPHHSTO
MoJpa3iesaTh Ha rpynnsl. Takoe moapasaencHne MOXKHO CAeIaTh Pa3InIHbIME criocodamu. Hike Mbl
PaccMOTPUM HECKOJIBKO PA3IMYHBIX CIIOCOO0B, OTHAKO, OCHOBHOM CTEP)KEHb U3JIOKEHHS (PMHAHCOBBIX
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rokasatelieii Oy/ieT cieJoBaTh MPeJICTAaBICHUIO ((PMHAHCOBBIX MMOKa3aTeNeH MO IPyIaM, OTPAKAIOIIHM
WHTEPECHl Pa3InYHBIX TPYIII JIKI, UMCIOIUX OTHOIIECHUE K IPEIPHUSTHIO.
Pe3ynbraThl NesTeNbHOCTH JAHHOTO KOHKPETHOTO PEATIPUSITHS HHTEPECYIOT CaMbIX Pa3InIHbIX JIFOJICH.
OCHOBHBIE 3aMHTEPECOBAHHBIC I'PYIIBI — ITO COOCTBEHHUKHU (MHBECTOPBI), PYKOBOIUTEIN KOMIIAaHHUH,
KpEeIUTOpHl, PAOOTHUKN KOMIIAaHUH, paboune opranuzannu (mpodcoro3sl), MIPaBUTEILCTBEHHBIC YUPEKACHUS
1 00IIECTBO B II€JIOM, KaK MOTCHIIMAIbHBIE HHBECTOPHI M MOTPEOUTENN pa3HOOOpa3HbIX COLMANBHBIX OJar,
reHepupyeMbIX JaHHBIM NpeanpustueM. Panee B pazaene 1 oTu rpynmnsl Obiin 00beAMHEHBI OTHUM
TEPMHHOM “‘cTeHKxonaepsl”. Pasnuunble rpynmsl CTEHKXOIAEPOB pacCMAaTPUBAIOT AEITEIbHOCTH KOMIIAHUH C
Pa3HbIX MO3UINI, M UX OIICHKA YaCTO OXBATHIBACT HE TOJIHKO (DMHAHCOBBIC JJaHHbIE, a 00JIee IIMPOKHIA CIIEKTP
[EHHOCTEH, KOTOpBIE HE 0053aTEIbHO UMEIOT KOJIMYECTBEHHOE N3MEPEHUE. Y UNThIBAs BAXKHOCTD BITUSTHUS
OCHOBHBIX CTEHKXOJJICPOB, MOKHO pPacCMAaTPHBATh OLEHKY JIESATEILHOCTH MPEIIPUSTHS C TOUKH 3PEHUS TPEX
OCHOBHBIX I'PYIIT: PYKOBOJCTBO MPEANPUATHS, BIaAENbLbl, KpeAUTOPEl. HeCOMHEHHO, TaKkoe JieJIeHUuE Hellb3s
CUMTATh HE3bIOJIEMBIM, U MOKA3aTEIN KaKAO0H IPyHIIbl MOTYT UCIOIB30BATHCS PA3IMYHBIMU
3aMHTEPECOBAaHHBIMU JHLIAMHU.
Bo03M0OKHO Takke ynopsioueHne paccMOTpeHusl GPMHAHCOBBIX MOKa3aTelel Mo rpymnmnam, XapakTepu3yomum
OCHOBHBIE CBOWCTBA JEATEILHOCTH KOMIIAHUH: 1) IUKBUIHOCTD U TIATEKECIIOCOOHOCTD, 2) 3 (HEKTUBHOCTD
MEHE/PKMEHTA IPENPUsATHS, 3) MPUOBUILHOCTD (PEHTA0EIBHOCTH) €ro JIeITeIbHOCTH.
Huxe npeacraBiieHo Oosiee 1oapo0dHoe paszeiieHne GuHaHCOBBIX KOI(D(HUIIMESHTOB Ha TPYIIIIHI,
XapaKTePU3YIOIIUE Pa3IMUHble OCOOCHHOCTH JICATEIbHOCTH MIPEIITPUSITHSI.
1. OnepaunoHHbIN aHAIN3

e  KodppunueHT n3MEHEHUS BAIOBBIX IPOAAK

e KodddunueHT BanoBoro jaoxoja

o KoadpdunueHT onepanuoHHON NprObLTH

o KoadodumnueHnt uncroit npuObLM
2. AHAU3 ONEePAllMOHHBIX U3/1epPiKeK

o  KodpdunueHT npons3BoACTBEHHON ce0ECTOMMOCTH PEaM30BaHHON TTPOYKIIHH

e KoadpdunueHT usnepixek 1o peaansanuu

e  Kosdpdunuent obmux n aAMUHUCTPATUBHBIX U3/EPIKEK

e  KodppuuueHT npoueHTHBIX MaTexel
3. YupaBJ/jieHue akTUBaMU

e (OO0opaunBaeMoCTb aKTHBOB
O6opaunBaeMOCTh OCTOSIHHBIX aKTUBOB
O6opaunBaeMOCTb YUCTHIX AaKTUBOB
O06opaunBaeMOCTh I€OUTOPCKON 3a10JKEHHOCTH
CpenHuii mepuos morameHus 1eONTOPCKON 3a10KCHHOCTH
O06opaunBaeMOCTh TOBAPHO-MaTEPHAIILHBIX 3a11aCOB
O0opaunBaeMOCTh TOBAPHO-MaTEPHUAIBHBIX 3a11aCOB 110 C€0ECTOUMOCTH
O0opaunBaeMOCTh KPEJUTOPCKOH 3a10JKEHHOCTH

e Cpenuuil mepuoj norameHust KpeguTOPCKOH 3a10IKEHHOCTH
4. Iloka3are/u JJUKBHAHOCTH

o KoadodumueHt Texymieit TMKBUIHOCTH

o KoadduiueHt ObICTPOIl TUKBUIHOCTH

o  KoadduiueHt aOCOMOTHON JIUKBUHOCTH
5. Iloka3aTenn NpuOBLILHOCTH (PeHTa0eIbHOCTH)

e PeHTabenbHOCTH 0OOPOTHBIX CPEACTB

e PeHTabenbHOCTh aKTHBOB

e PeHTabenbHOCTh COOCTBEHHOTO KalnuTaaa

e PeHTabenbHOCTH HCIONIL3yeMOro KanuTana (PeHTabenbHOCTh YUCTHIX aKTHBOB)
6. [Moka3zaTesin CTPYKTYPHI KanuTaIa

e  OrTHoOIIEHHUE 33I0JDKCHHOCTH K aKTHBaM

e OrTHoOIIEHHUE 33I0JDKCHHOCTH K KalUTaIN3alu1

e CoOOTHOIIEHHUE 32€MHOr0 U COOCTBEHHOI'0 KaIllnuTasia

e  OrHoOWEHHUE 33A0JDKCHHOCTH K COOCTBEHHOMY KaIluTay.

e  KoadodurnueHt kanutain3anuu
7. Iloka3aTesu 00CIy:KUBAHUS J0JITa

e [lokazaTenb 00€CIICUEHHOCTH MPOLEHTOB

e [lokazaTenb 00ECIIEUEeHHOCTH MPOLEHTOB U OCHOBHOW YacTH J0Jra
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8. PuIHOYHBIE MOKA3aTEIH

e [IpuObuIb HA OJIHY AKIUIO
PocT 11eHb! akuuu
JAMBUICHIHBIN T0X0T
OO6mast JOXOTHOCTEL OOLIKHOBEHHEIX aKI[HH
Koadpdunuent Bermiat

o Konadodunuent nena/mpuobuis Ha 1 akIuro.
B manmpHeiimem Mbl OyieM MoCeT0BaTeNIbHO aBaTh XapaKTEPUCTHKY ITPUBEICHHBIM BhITIE (PMHAHCOBBIM
Kod(pduIIUeHTaM, Clieys MOCICTHEMY BapHAHTY UX pa3jeieHus Ha rpymisl. [lo kaxaomy koddhdunmeHTy
OyJeT npuBeacHa pacueTHas GopMyiia, IPUBEJCH pacueT 3HAUYCHHS 3TOT0 KO3(DPHUIIMEHTA /I KOHKPETHOTO
pUMeEpa U cJliejiaHa MHTEPIPETAIlMs [TOJIydeHHON KOJIMYECTBEHHON BeJIMYUHBI. B kauecTBe npumepa
HCXOJIHBIX JIAHHBIX OyAyT MO-IIPEKHEMY MCIIOIB30BATHCS OaNlaHC U OTYET O MPUObUIM Kommanuu SVP.
5.2. llokazamenu onepayuonnozo anaiusa
Kosgpdpuyuenm uzmenenus 6anogvix npooasic CIry>KUT MESIM KOITNIECTBEHHON XapaKTePUCTUKH TIPUPAIICHUS
o0BeMa MPOAaXK TEKYIIETO TEPHUo/Ia MO OTHOMICHHIO K 00beMY BaJIOBBIX MPOAAX MPEABIAYIIEr0 IepHoa.
Pacder nanHOTO TIOKa3aTEN MPOU3BOAUTCS 110 (hopMyIie

Buipyura sa mexviguii 200— Buipyura sa npownstit 200
Boipyura sa npownetit 200 1

EcTecTBEeHHBIM OMaceHrneM MpU UCTIOJIb30BAHUN JAHHOTO TIOKA3aTeNsl IBJISICTCS BIUSHUE MHISALIUH.
Wudnsauus uckaxaer 3HaY€HUE TaHHOTO [TOKa3aTelsl, TaK Kak 00beM BBIPYUKH 3a TEKYLIMH ToJ IO
CPaBHEHHUIO C MIPEBIIYIIIM COACPKUT HHPIALNOHHYIO KOMITOHEHTY. Clie/lyeT UMEeTh BBULY, YTO HHQIISIIHS
SIBIIACTCSI OOBEKTUBHBIM OTPAKEHHEM IKOHOMUYECKHX 3aKOHOMEPHOCTEH TEKYIEero nepuosa, T.e. ee
MPUCYTCTBUE 3aKOHOMEPHO CKa3bIBAE€TCSI HA U3MEHEHNH TTOKa3aTeNel MpeanpuaTrus. B HEKOTOPBIX ciydasx
MpeanpUATHE MOXKET Jaxe “3apadoTraTh”’ Ha HHQIIIMK. M B 3TOM cMbIciie ucnoib3oBanue Gopmyisl 0e3
KOPPEKTUPOBOK Ha MHQIALUIO uMeeT cMbIci. st npeanpusitust SVP ko3 puunent n3MeHenns BajJoBbIX
MIPOZIaXK COCTaBHII

45.56

o B XX rogy u
17.07

o, B XY rony.

JlaHHBIE COOTHOIIEHUS OTYETIMBO CBUAETENBCTBYIOT O TOM, YTO MPEANPUATHE HMEIIO BEChbMa CYI[ECTBEHHOE
yBeJIMUYEHHE NMpojax B XX roay, o CpaBHEHUIO € MPEABITYIIUM FoJIoM. B To ke Bpems TeMIIbl pocTa
00BeMOB TIposiak B XY TOAY CYIIECTBEHHO CHU3MINCH U COCTaBUIHN Bcero 17 mporeHTos. CiienyeT OTMETHTD,
YTO TaKOW POCT 00BEMOB MPOIAK B HOPMAIBHBIX PHIHOYHBIX YCIOBHUSAX T'OBOPUT O CPABHUTEIHHO BHICOKOM
ypoBHE 3} (HEKTHBHOCTH OINEPAIIHOHHON JeATEIbHOCTH MpeanpusaTus. s nenei moxydenus 6omnee
O00BEKTHUBHON XapaKTEPUCTUKN HEOOXOIUMO CPAaBHUTH 3TOT MOKA3aTeJb C TEMIIOM MOTPEOJICHUS TPOTYKIIUH,
BBIIIYCKAa€MOM NMpeanpusITHEM B LIEJIOM 10 PbIHKY. Ecnu, kK mpumepy, TeMi noTpeOIeHNs PhIHKOM TPOAYKLIUN
npeanpusatud SVP Bo3poc B XY rony Ha 8 nponeHToB, To cooTHomeHne 17% nporus 8% CBHIETEIBCTBYET O
TOM, 4TO npeanpusaTue SVP noTrecHnao cBoMX KOHKYPEHTOB Ha 3TOM PBIHKE, PACIIUPUB CBOM pPHIHOYHBIH
cerMeHT. Eciin ipu Bcex MpoYMX paBHBIX YCIOBHUSIX TEMI pocTa NoTpeOiIeHns pbiHKa Bo3poc Ha 20
MIPOIIEHTOB, TO 3TO TOBOPHUT O TOM, YTO MPEAIPUITHE “CHAN0” PSSl CBOMX PHIHOYHBIX MO3ZUIUH.

Ecam Mbl 3aX0TUM y4ecTh HHGISIIIO, TO 3TO 03HAYAET, YTO BBIPYUKY TEKYIIETO Mepruoia cleayeT
MepecuynTaTh B IEHaX Mpeaplaymero nepuojaa. K coxaneHnio, Mbl HE MOKEM BOCITOJIb30BATHCS BETMYNHOMN
roZI0BOr0 TeMIla (MJIM MHAEKca) HHGUIALNY, TaK KaK HHQIILIHOHHOE U3MEHEHHE 1IeH TOBApOB IMPOUCXOINIIO
OoJsiee WM MEHEe paBHOMEPHO B TeUeHHE roja. s neneit nepecyera cieayeT BOCHOIb30BATHCS
nHpopmanyei o TeMnax HHQJISAIUN B TEUSHNUE KaXXI0ro Mecaua. PacyeT cKOppeKTUPOBAHHOTO Ha WH(ISIHIO
noxoja komnanuu SVP B XY roay npuBejieH B clenyroliei Tadbauie.

Temm MHnexe VOTHOCI/ITGJ'ILHBI Bripyuka B
Mecsn " Bripyuka |nenax
uHmsum | Uadasmmm
O0beM mpomax Hayasa rojua
1 1.86% 1.0186 8.6% 123,840 |121,579
2 1.20% 1.0120 7.4% 106,560 {103,374
3 1.22% 1.0122 9.6% 138,240 |132,490
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4 1.41% 1.0141 9.6% 138,240 130,648
5 1.33% 1.0133 12.1% 174,240 {162,509
6 1.02% 1.0102 7.3% 105,120 {97,053

7 1.12% 1.0112 6.4% 92,160 |84,145

8 0.98% 1.0098 6.5% 93,600 |84,630

9 1.23% 1.0123 4.6% 66,240 59,165

10 1.41% 1.0141 9.0% 129,600 |114,147
11 0.45% 1.0045 8.6% 123,840 |108,586
12 1.05% 1.0105 10.3% 148,320 |128,699
3aron [14.28%  |1.1525 100.0% (1)’440’00 1,327,024

B cooTrBercTBHU ¢ TabnuIIeH, BBIpyUKa KaKIOr0 MECsa KOPPEKTUPYETCS C YIETOM MHAEKCOB MHIALNN BCEX
MpeaIIecTBYIOMMX MecseB. Hapumep, 115 momydeHus] CKOPPEKTUPOBAHHON Ha MHQIISIMIO (T.€. B IIeHaX
Hayala rojia) BeJIMYMHBI BEIPYYKU B MapTe XY rojaa HeoOX0JuMO HOMHHAJBHYIO BRIpYUKy 138,240
MocJIeI0BaTeNIbHO Pa3IeInTh Ha TPU UHACKca (sHBaps, GeBpans U Mapta). Ecim Bocmonb30BaThCs TOJOBBIM
WHIEKCOM MHGIISILNY, HE YIUTBIBAs paclpeieleHue BEIPYUKU M0 MECALAM, TO MBI TOIYYHM
CKOPPEKTUPOBAHHBIH 00BEM BBIPYUKH B pazMepe 1,249,502, 4To cyliecTBEHHO HIKE pe3ysibTaTa pacuera
CKOPPEKTUPOBAHHOW BBIPYUYKH, OTYYECHHOH C MOMOIIBIO MECIYHOTO Pa30HUEHUSI.

HoBoe 3nauenne ko3 dunrenTa n3MeHeHUs BAJIOBOW BBIPYUYKH (C yI€TOM KOPPEKTHUPOBKU Ha HHQIISIIHUIO)
coctaBut Beero (1,327,024 —1,230,000) / 1,230,000 = 7,89%. Kak BuIHO, IIpH F'OJJOBOM TeMII€ HHQIISIIHH
14.28% pacxoxnenue 3HaUeHUS Kod(pPuIneHTa BechMa cymecTBeHno. Eciau temMn nH(Isaunm HuxKe,
MOTPELIHOCTh pacyeTa CTAHOBUTHCS MEeHee oulyTuMoi. Hanpumep, npu rogoBoM temie nHpsiunn 2.8%
3HaueHue Ko PUIMeHTa U3MEHEHHSI BaJIOBOI BBIpYUKH cocTaBisieT 15.12%. Takum o0pa3om, npu Mabix
YPOBHSIX HH(IIAUH 3TOT 3P (HEKT MOKHO HE YIUTHIBATS.

Kosgpuyuenm 6anosoeo 00xo0a moKa3bpIBaeT, KAKyIO TOJIIO BAJIOBBIM JTOXOJ 3aHIMAET B BBIPYUKE
npeanpusatud. Pacder koapdunmenta nponzsoguTcs mo popmye

Banossiti ooxoo

Boipyvura om peatusaifiiu

BasoBsIif 10X0/1 3aBUCUT OT COOTHOMICHHUS II€H, 00beMa MPOIaKk U ce0eCTONMOCTH MPOAAHHONW MPOTYKIUH.
JIto6oe n3mMeHeHrne B COOTHOIICHUH II€H U Ce0ECTOMMOCTH MPOU3BEACHHBIX I MPHOOPETEHHBIX TOBAPOB
MOJKET MOBJIEYb 3a COOOH M3MeHeHue B BajgoBoM joxoxae. Koadduunent BasoBoro noxona sBisiercs
IpeaTede MoJHON OLEHKH MPUOBUIBHOCTH Ipoaax mpeanpuarus. CiaenyeT MIOMHHUTb, YTO BAJIOBBIA JOXOJ MO
OIIPEJICJICHUIO MTPU3BaH MOKPBITh U3ACPKKH, CBSI3aHHBIC C OOLIUM YIIPaBJICHUEM KOMIIAHUU U pealn3annen
TOTOBOH MPOAYKIHH U, KPOME TOT0, 00€CIeYUuTh NPUObUIbL TPEeANPUATHIO. B 3TOM cMbIcie KodppHUIHeHT
BaJIOBOT'O JJOXO/1a [TOKAa3bIBAET CIIOCOOHOCTh MEHEKMEHTA KOMIIAHUH YIPABJISITh IPOM3BOICTBEHHBIMH
n3/ep>KKaMu (CTOMMOCTBIO ChIPbA U MPSMBIX MaTEpPHUAJIOB, 3aTpaTaMy Ha MPSIMON TpyA U
MIPOM3BOCTBEHHBIMH HAKJIAIHBIMHU M3JIEP:KKaMu). UeM BBIIIE 3TOT MOKa3aTelb, TeM 0oJiee YCIEITHO
MEHEPKMEHT KOMITAaHUH YIIPABIIAET MPON3BOJICTBEHHBIMH M3EPKKaMH. 3HAaUYEHNE dTOTO MOKa3aTels I
kommanuu SVP cocraBuim

25.35

o B XX rogy u
23.14

o, B XY rogy.

W3 stux JaHHBIX CJIEAYET, YTO 3HAYCHHUEC IMOKA3aTECIIA YXYAIINIIOCE. O‘IGBI/IZ[HO, 4TO C pOCTOM 00BEMOB
peaim3anui MECHCPKMECHT MPEANPUATUA HE CMOI' YACP)KATh HA HEU3BMEHHOM YPOBHE ITPOU3BOACTBEHHYIO
CC6CCTOI/IMOCTB, T.€. HCKOTOPLIC CTAaTb! MPOU3BOJACTBCHHLIX U3ACPIKCK, ITPCAIIOJIOKUTECIIBHO 3aTPAaThl HA
SHEPIruro Uik CTOUMOCTD MMPAMBIX MAaTEPHUAJIOB OTHOCUTECIIBHO YBCJINUUIIUCD. Moro TakXke cKa3aThCs
YBCIIMYCHUC TapI/I(l)OB Ha HOTpe6HCHI/Ie WJIM BBO3 B CTPAHY PA3JIMUHBIX PECYPCOB mmbo YBCIIMYUCHHNE CTAaBOK
KOCBCHHBIX HAJIOT'OB, KOTOPBLIC BKIIOYAKOTCA B cebecTouMocTh. Tak uau uHaye CICOYyCT KOHCTAaTUPOBAThb, 4YTO
MMpeaAnpUuATC HE CMOIJIO aACKBATHO OTPCArupoBaTh Ha MOBBIMICHUE CTOUMOCTU BXOAHLIX PECYPCOB, APYTUMU
CJIOBaAMM ITOBBICUTH IICHBI HpOHaBaeMOﬁ npoaAyKuuun 0006pa3H0 TMMOBBIIICHUIO IIEH BXOAHBIX PECYPCOB.
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CrueryeT 0KUJaTh, YTO CHUKCHUE KO3(DPHUIIMEHTA BAJIOBOIO JIOX0/1a IPUBEACT K YMCHBIIICHHIO
NPUOBUIPHOCTH PO, €CIM MPEAIPUITHE HE CHU3UT 00IIHe, aIMUHUCTPATUBHbBIC WM MapKETHHIOBBIC
H3JICPIKKH.

Kosgppuyuenm onepayuonnoti npubwiiu nokaspisaet 3p(HEKTUBHOCTH OCHOBHOM (OIEpaliMOHHOM )
JEATEIBHOCTH MPEANPHUATHS BHE CBS3H ¢ PHMHAHCOBBIMH OIEPALMSIMHU U HOpMaMU (PUCKAIBHOTO
peryIupoBaHusl, MIPUHIATHIMEU B cTpaHe. Pacder 3Toro ko3¢ GuimenTa ocyniecTBiseTcs mo popmyoie:

T beinb O0 POy SHMHBIE RIMENCEN 1 HARD2 00OIOHCEHU A

Boipyuka om Peaiiiaifil

B nanHo# (hopmyrie MbI TOYEPKHYIIN COJIEPKAHNE ONEPAIIHOHHON TPUOBLIH: 3TO MPUOBLTL, KOTOPAs
MoJTyJaeTcs Mociie BBIYUTaHUS M3 BAIOBOTO JI0X0/[a O0IINX, aIMUHIUCTPATUBHBIX H peali3alMOHHBIX
nznepxkek. Takum 00pa3oM, B YHCIUTENE 3TOH POPMYIIBI yUTEHBI BCE U3JIEPIKKHU, KpoMe (PHHAHCOBBIX
IUIaTeKeH W Haora Ha IpUObLUTE. Y TO3TOMY MaHHEIH MTOKa3aTeNlb MOKa3bIBaeT, HACKOIBKO Y dekTnBHA
COOCTBEHHO MPOU3BOJICTBEHHAS ACATEILHOCTH npeanpusatus. [Ipeqnpustue SVP nmeno cienyromue
3HaYeHUs Ko PUIUEHTa ONePALUOHHON MPUObUIH:

10.49
%

9.17% B XY rogy.

PaccunTanHbie 3HaUCHUE TTOKA3aTENs ONEPAIIMOHHON MTPUOBLUIN MO3BOJISIOT CIIETAaTh CJICYIOIINE BBIBOIBI.
Bo-niepBbIx, 3TH 3HaUCHHSI 110 TOJaM 3aKOHOMEPHO HIKE ITOKa3aTelis BaJlOBOTO J0X0a. Bo-BTOpHIX,

3¢ (HEeKTUBHOCTH ACSITCIHHOCTH KOMIIAHUU C TOYKH 3PSHHS ONEPaIllMOHHON NTPpUObUIM CHU3MIIACH ellle Ooiee
CYIIECTBEHHO T10 CPABHEHHUIO € MOKa3aTelIeM BAJIOBOIO J0X0J1a. TO TOBOPHUT O TOM, YTO MEHE/PKMEHT
npeanpusatus B XY rojy He CMOT YJEPKaThCsl HA HEU3MEHHOM 10 CPABHEHHUIO C MPOIIIBIM T'OJI0M
OTHOCHUTEJIPHOM YPOBHE OOIIMX, a[MUHUCTPATUBHBIX U MAPKETUHIOBBIX U3JIepKeK. M 3T0, B CBOIO OUepe/ib,
OJTHO3HAYHO MPUBEJIET K YXYANICHUIO TPUOBIIIBHOCTH MPOIAK.

IHpubwinvrnocms npodasic (ko2 duyuenm yucmoil npudvliu) SBISETCS UTONOBON XapaKTePUCTUKON
MPUOBUTLHOCTH OCHOBHOM JIEATEIBHOCTH MPEINPUITHS 32 IEPUOJ BpeMeHH. Pacuer 3Toro mokasaress
MPOU3BOJIUTCS TI0 hopMyJIie

Fuemai HpLb v

B XX rogy u

Bopyur @ om peauusayil

Ecmu npeapiaymue nsa koadduunenta xapakrepuzoBaiu 3PpPEeKTUBHOCTD OTAEIBHBIX CTOPOH JIeSTEbHOCTH
MIPEANPUATHA B 4aCTH 00ecTiedeHNs TPUOBUIHOCTH, TO JaHHBIM KO (UIIMEHT TOKa3bIBAET, HACKOIBKO
a¢dexTuBHO “cpaboTana” BCS MEHEPKEPCKasi KOMaH/1a, BKIIt0UYasl IPOM3BOICTBEHHBIX MEHEKEPOB,
MapKeTOJIOroB, (MHAHCOBBIX MEHEKEPOB B YACTH OCHOBHOM JIEATEILHOCTH KOMIIaHuu. Poib (puHAHCOBOTO
MEHEDKEpa B JaHHOM KOHTEKCTE CBEJIaCh K JOOBIBAHUIO 3a€MHBIX (PMHAHCOBBIX PECYPCOB, a 3 (HEKTUBHOCTh
€ro JIeATEIbHOCTH OLICHUBAETCS TEM, KAKOBA CTOMMOCTD (IIPOLIEHTHAs CTaBKa) 3TUX pecypcos. B camom nene,
MPOLICHTHBIE TUIATEKU YYTEHBI B pacueTe YHCTON NMPUOBUIN, U YeM BBIILE ATH IIJIATEKH, TEM HUXKE
npuOBLILHOCTE Npojax. Kommanust SVP nocturna cneayrommx 3HaueHUN TPUOBLIBHOCTH MPOJAX:

6.46

o, B XX roay u
5.68
o B XY roxy.

[lomyyeHHOE CHMKEHHE MPUOBLTLHOCTH MPOJIAXK TI0 AIEMEHTaM yxke ObUIO O0OBSICHEHO BBIIIE TIPU aHAIIU3E
MIPEAIIECTBYIOMMX MMOKa3aTenel mpuObuTbHOCTH. ClieyeT TakKe T00aBUTh, YTO OTHOCUTEIFHOES CHIKCHIE
ATOTO TTOKA3aTes s MEHEE CYIMECTBEHHO 110 CPABHEHHUIO CO CHIDKCHUEM ITOKA3aTeJIsI ONeParliOHHON TPUOBLIH.
DTOro roBOPUT O TOM, 4TO (PMHAHCOBBIN MEHE/DKEP KOMIIAHUH, 332 CUCT MPUBJICUCHUS HE OYCHB JTOPOTHX
KPEAUTOB CMOT CJIErKa yJIy4IIUTh MOJIOKEHHE KOMIIAHUHU, HE JOIYCTUB APaMaTUYE€CKOr0 CHH)KEHHUSI
MTOKAa3aTelsl YICTON MPUOBIIH.

Cy1iecTByeT elie OJIUH Croco0 OEHKU MPUOBUIBHOCTH MPOaXK, KOTOPBIM UCKIIFOYACT BCE YIIJIAYCHHbBIC
MPOLEHTHI U3 HaJoroo0aaraeMoi NpuoObUIH. APryMEHT B MOJIb3Y 3TOTO MOIX0/a TakoB. 1 mpsmoit, u
KPEAUTHBIN MHBECTOP MPEANPUATHS BKJIABIBAET B PEANPUATHE JEHBIH, PACCUUTHIBAs HA BOZHATPAXKAECHHUE.
B cooTBeTcTBUM ¢ HOpMaM# HAJIOT000JIOKEHUS MPUOBUIH MPOIICHTHI 32 MCIIOJIB30BAHUSI 3a€MHOTO KalmuTaaa
OTHOCSITCSI Ha C€0ECTOMMOCTD, & TUBUACH I BEITIJIAYMBAIOTCS M3 IPUOBLTH. B TO ke BpeMsi JUBHACHIBI HE
BBIUHUTAIOTCS TIPH OIEHKE MPUOBUTBHOCTH MPOAAXK, a TIPOIEHTHBIC TIATEKH — BEITUTAIOTCS 10 HAJIOTa Ha



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

puoObUTh. OTCI0/1a BECKUN apTyMEHT B MOJIB3Y TOT0, YTOOBI MCKIIOYUTH MPOIEHTHI U3 pacueTa YUCTON
MpUOBUIN, YPAaBHIB TEM CaMbIM OTHOIIEHUE K COOCTBEHHOMY M 3a€MHOMY KaIlUTally MPH OI[EHKE
NpUOBLTLHOCTH TpoJaX. PacueT ko duimenTa yncTol NpuObLIH Terepb MPOU3BOAUTCS 10 GopmyIie:

Yucmaa npubewts +(1— Crasxa HIRO2a KA nPUOBUIL )X Tpoyemibe RAGHMEHCH
Beipyuxa om peanu3ayii

CMbICT (bOpMyJ'IbI TAKOB: ITOCKOJIBKY ITPOUCHTHBIC IJIATCIKU BBIYUTAIIUCH U3 HaJoroobjgaraeMoi HpI/I6LIJ'II/I, MBI
mpocTo I[068.BJ'I5{6M 9Ty CYMMY BBIUYTCHHBIX NPOLCHTOB, HO C Y4CTOM HaAJIOT'a HA HpI/I6LIJ'IL. Pacuyer mmo stoit
Q)opMyne NpUBOAUT K CJICAYIOUIUM OILICHKAaM IMOKa3aTCJId YHUCTOU HpI/I6BIHI/I:

7.34

o B XX roay u
6.42

o, B XY rony.

[MomuepkHEM TaKKe, YTO UTOTOBBIM XapakTep JaHHOTO MOKa3aTesl IPUBJICKAET MPUCTATBPHOS BHUMAaHUE
coOCTBeHHUKOB KoMIaHuu. COOCTBEHHUKH KOMITAHHUH, KaK IMPABUJIO, HE UMEIOT JIOCTATOYHOTO BPEMEHU U
KBaJIM(PUKALUK JIJISI TOrO, YTOOBI MOAPOOHO aHAIM3UPOBATh BCE 3JIEMEHTBI JICATEILHOCTH KOMITAaHUH. B TO e
BpEMsI KJIFOUEBbIC MTOKA3aTEJI OHU KOHTPOJIUPYIOT ¢ 0CO00#H TINATEIbHOCThIO. JJaHHBIN 1MOKa3aTe/Ib OTHOCUTCS
K pa3psily OCHOBHBIX C TOYKH 3peHHsI COOCTBEHHHKOB. CHIMKEHUE MTPHOBUTBHOCTH TIpoAax B XY TO1y,
OYEBHJIHO, BHI30BET HETATUBHYIO PEAKIIUIO COOCTBEHHUKOB, U OHH B IIpaBe MOTPeOOBATh Y PYKOBOJCTBA
Oosee nerambHBIX 00BsICHEHUH. W ecnm 3T 00BsiICHEHUS HEe OyIyT COYTEHBI BECKUMH, COOCTBEHHUKH
MPEANPUATHS MOTYT 3aMEHHUTH YIPABIISIONINNA TTIEPCOHAN KOMIIAHWHY, KaK HE ONPaBaBIINN WX OXKHIAHHUS.

5.3. llokazamenu onepauuoHHbIX U30EPIHCEK

AHAaJIu3 oNePalMOHHBIX U3JePKeK TPOU3BOIUTCS C I[EIbI0 OLIEHKH OTHOCUTEIBHON AMHAMUKHY JIOJICH
Pa3IMYHbBIX BUIOB U3ICPKEK B CTPYKTYPE COBOKYITHBIX U3ICPIKEK HPSIPHUITHS U SIBJSCTCS JOINOJHESHUEM
OTIepAIMOHHOT0 aHaJM3a. AHAIN3 OMEPAIIMOHHBIX H3/IEPKEK TTO3BOJSET BEISICHUTh HCTUHHYIO TPHYHHY
W3MEHEHUS MToKa3aTeneil MpruOBUTBHOCTH KOMITAHUH.

B wactHOCTH, K02 Duyuenm npouzsodcmeennol cebecmoumocmu peariu308aHHol NpooyKyuu, KOTOPBIN
paccuyMTBIBaeTCS O cleayromnieit hopmyre

CebecmouMocHh PEQIUF0EARNOI IPOOyRYLL

Buipyura om peaiisaliil

b

ABJIICTCA OOIIOJIHCHUEM KOS(i)(i)I/IHI/ICHTa BaJIOBOI'O J0X0Aa B TOM CMBICJIC, YTO 3TH ABa KOS(b(bI/IHI/IeHTa B
CyMMe JOJDKHBI cocTaBiATh 100%.

Ananorn4ssie GopMyIBI CIIPAaBEIIMBHI IS BCEX OCTAIBHBIX KOI((PHUIMEHTOB JaHHOW Tpymmbl. PacueT sToit
rpynnsl Ko3QPUIueHTOB st npeanpusitus SVP 1mo3BonmI HomyYuTh CIeAyIOMNe OICHKH:

XX roxa XY rox

Ko dunuent cebecTonMocTH peann3oBaHHON 74 66% 76.86%

MPOAYKIINH
Koapdbunument nzaepxex Ha pean3amuio 10.50% 8.50%
Koapduument o6mmx u aAMUHUCTPATUBHBIX 4.50% 6.00%
H3JEpIKEeK

KoapdhunmeHT mporeHTHBIX TUTaTexei 1.26% 1.05%

JanHas Tabnmiia 7aeT BO3MOKHOCTD CHIEJIATh PSJT BBIBOJIOB O IPUYMHAX CHUIKCHUS TPUOBIITFHOCTH TIPOIAK
peanpusATUsL. Bo-epBBIX, OCHOBHAS MPUYNHA COCTOUT B YBEIMUCHUH MTPONU3BOICTBEHHBIX U3IIEPKEK
(cebecTomMOCTH TTPOTaHHBIX TOBApOB). [IpennpusaTie neITaroch KOMIIEHCUPOBATH ATO YBEIMUCHHE 32 CUET
CHWKCHUS U3JIEPIKEK Ha PeaTn3aIiio MPOAYKIIUH, U Y HET'0 TO MONYYHUIIOCh: 3TH U3/IEPKKH B 00IIeH
cTpykType 3arpaTt cHU3mIUCh ¢ 10.5% B XX roxy no 8.5% B XY roay. OmgHako, 10 00X u
AIMUHUCTPATUBHBIX U3ACPKEK MPEANPUITUS YBETUIUIUCH € 4.5% 110 6%, 4TO MPaKTUUYECKU HUBEIUPOBAIIO
YCUJIMS IO CHUIKEHHUIO 3aTPaT Ha peanu3aluio npoaykiuu. Ciaeayer noguepKkHyTh, YTO CHUKECHUS 3aTpaT Ha
peanm3ammio, B COCTaBe KOTOPOU MPUCYTCTBYET CYIMIECTBEHHAS OIS OTUIATHI PEKIAMHOW KaMIIAaHUH, SIBJISICTCS
HE JIyYIIUM CII0COO0M HOBBIMICHHUS 3 (HEKTUBHOCTH JACSITCIBHOCTH KOMIIAHWHU, TaK KaK 3TO MOKET IMPUBECTH
K CHIDKEHHIO BRIpYYKH. OTMEUaeTCsl TaKKe CHUKEHHE O MPOIEHTHBIX INIATEeKEH B CTPYKTYpE 3aTpat, 4To
HECOMHEHHO SIBIIICTCS 3aCIyroil ((MHAHCOBOTO MEHEKEpa MPEAPUATHS.
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5.4. lloxazamenu r¢hhekmuenocmu ynpasnenus aKkmueamu
[Ipu aHanu3e cOCTOSIHUSI KOMIAHUHU BaXKHO OMPEACIUTH, HACKOJIBKO () (HEKTHUBHO MEHEIKMEHT YIPaBIISICT
AKTUBaMH, TOBECPCHHBIMH €MY BJIaZCIbIIaM KOMIIaHUHA. Ilo 6anchy MpeaAnpuATHsI MOKXHO CyIUTh O
XapaKkTepe UCIIOJIb3YyEMbIX KOMIIaHWel akTUBOB. bosbiras CcymMmMma HaKOIUIEHHOM aMOpTHU3alUy 110 OTHOUMICHUIO
K UMCIOIIUMCA HCABMKUMOMY UMYIICCTBY, MalllMHaAM " O60py,ILOBaHI/HO J1aC€T OCHOBAHMA 110J1IaraTth, 4TO y
KOMITaHHH cTapoe 00opymoBaHue, Tpedyromiee oOHOBICHH. Ecii B OanaHce MOSBUIUCH OOJBIIAE CYMMBI
JICHEXHBIX CPEJICTB, MOKHO TIPE/IITOJIOKUTh, YTO UMEIOTCS U3JIUIITHAE JIEHBIH, KOTOPhIE MOTIH OBITh
WCITOJIb30BaHbI ¢ OOJbIIEH MOIb30H. J{J1s BRISBICHHS TEHACHITNN B UCITONB30BAHIH UMEIONUXCS Y KOMITaHUN
pecypcoB HCMob3yeTcs psil K03 (GUINEHTOB, OCHOBAHHBIX HA COOTHOLICHHH TOBapooOOpOTa U BEIUYUHBI
KammuTana, HeoOX0IUMOTO /ISl 00eCIIeueHNs TaKoro 00beMa OTepaInii.
Kosgpgpuyuenm obopauusaemocmu akmueos BHIYUCISICTCS B HECKOIBKUX BapuaHTax. MoryT OBITH
WCITOJTb30BaHbI KOO PUITHEHTHI

e 000pauMBaEMOCTH aKTHUBOB,

e 000paYMBaEMOCTH MOCTOSHHBIX AaKTUBOB H

e 000pauMBaEMOCTh YHCTHIX aKTUBOB.
PacueTs 5 THX mokasarenei mponu3BOASITCS 1O GOpMyIaMm:

2% Bripyura om peamizaliliy

Oﬁap& YHSHSMOOME dEMME0Ss =
A gmuan Axpnign:
i
0220 HA HAYAN0 2004 80220 HAKOHEY 2004

Oﬁﬂpd"-ﬂélﬁd%f:‘m& HROCHOAR R DINENE0s =

2 * Bripyukaom Peaiisaiiii

Tlexyuilue Fexyuilue
Axmusuieceso Axmuswiscsess
+ — GAEMLER.  +  AKPLELE

HAHAUAR0 200G HAKOHEY 2000
HAUaRo200qd  KOMHey 2004

Oﬁﬁm*Iﬂ EAADCIE YTHCHLIX K0 e =

2% Bapyaxa om pearusayuu

Texyujue Texyuue
Arxmuest ecezo  Axmniest ecezo
e - | glrzamenrscmed + o0azamenrs mea

HA HAYMARO 2000 HA KOHEY 2004
HA HAYARO 200d  HA KGHEY 2004

Yamie Bcero UCmosb3yeTcst 000paunBacMOCTh AKTUBOB BCETO U 000pauMBaEMOCTh YHCTHIX aKTUBOB, MITH
HETTO-aKTUBOB. C MOMOIIBIO 3TUX MOKa3aTeIed MOXKHO ONPEIENINTh, KAKOE KOJTMYECTBO BJIOKEHHBIX aKTHBOB
HE00X0IMMO [T 00eCTieYeHHs JaHHOTO YPOBHS peann3ali MPOAYyKIUH, TO €CTh KaKas cyMMa J10XoJa
[IOJIy4aeTCs Ha KaK/bli, HallpUMep, J0JIIap UM IPUBHY BIIOKEHHBIX aKTUBOB. [I[puMeHeHnE HETTO-aKTUBOB
HCKJIIOYAeT U3 PacyeTOB TeKyllne o0s3aTenbeTBa. OOBACHIETCS 3TO TEM, UTO TeKylHne o0s3aTenbCcTBa (cuera
K OIUIaTe, MOMJIEKAIINE BBIIIIATE HAJIOTH, ITOAJIEKAIAs BBIIIIATE JOJIA JOJITOCPOYHOHN 3aJ0JDKEHHOCTH,
HayMCJIeHHas 3apa0oTHAas IJ1aTa U Ipyrie HauKuCJIeHHbIE 00513aTe/IbCTBA) B OCHOBHOM HEIIOCPEICTBEHHO
CBSI3aHBI C ONE€palUsIMHU KOMIIAHUU U HE HAXOJATCS B €€ PaCIOPsKEHUU B IPOLECCE €€ AEATEIbHOCTH. Takum
00pazoM, cyMMa HCIIOJIb3yEMbIX KOMIIAaHUEH aKTUBOB 3()(EKTUBHO YMEHBIIACTCS 3a CUET ITOH HOCTOSHHOM
TEKyILIeH KpeIUTOPCKON 3aJ0JDKEHHOCTH U IPOUYUX TEKYIIUX 0053aTEIbCTB. DTO cOOOpakeHne 0cOOEHHO
BAYKHO IIPU aHANU3€e JeSTEIbHOCTH TOPTrOBBIX (YUPM, Y KOTOPBIX CyMMa CYETOB MOCTABIIUKOB, MOAJIEKAINX
orjiare, JOCTUTAeT 3HAYUTEJILHOU 011 B o01ieM utore OanaHca.

[Toka3zarenb 000pauMBaEMOCTH TOCTOSHHBIX aKTUBOB TIOKa3bIBAET, KaKkas CyMMa J0X0/1a oIy4aeTcs Ha
EAMHUITY JIEHEKHOTO BBIPAXKEHHSI OCHOBHBIX CPEJCTB MPEANPUATHs. DTOT MTOKA3aTelb ABJseTCs Hanbosee
“O0JIe3HEHHBIM™ JIJIs1 YKPAUHCKHUX MPEINPUATHI B HACTOSIINI TIEPUO Pa3BUTHS IKOHOMUKH CTPAHBI C
XapaKTEPHBIM HEIOJIHBIM UCIIOIb30BAHUEM ITPOU3BOACTBEHHBIX MOLIHOCTEH.
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Heo0xoammo oTMETHTD, YTO JaHHBIE TIOKA3aTENH SBJISIOTCS BECbMa MPUOIMKEHHBIMH, TTOCKOJIBKY B OamaHcax
OOJILIIIMHCTBA TPEANPHUATHI CaMble pa3InYHbIe aKTUBbI, IPUOOPETEHHBIC B PA3IMYHOE BPEMS, TOKA3bIBAIOTCS
0 MePBOHAYAIILHON CTOMMOCTH. banaHcoBasi CTOMMOCTh TAaKUX aKTHBOB YacTO HE MMEET HMYETO OOIIEro ¢ uX
peasbHON CTOMMOCTBIO, IIPU ITOM TaKOE PACXOXKIECHUE YCYTyOseTcs: B yCIOBUAX HHOISILUN U IpU
MOBBILICHUH CTOMMOCTH TaKMX aKTUBOB. IMEHHO Takue HECOOTBETCTBUS OalaHCOBOM M pealbHONH CTOMMOCTH
y OOJIBIIMHCTBA MHBECTOPOB BBHI3BIBAIOT JKEJIAHUE K MOTJIOLICHUIO JaHHOW KOMIAHUH, YTOOBI peasn3oBaTh
3QJI0KEHHYI0 B HEN JOIIOJHUTEIBHYI0 CTOUMOCTb.

Eme onHO nckakeHHe pealbHOr0 MOJI0XKEHUST MOXKET OBITh CBSI3aHO C pa3HO000pa3reM BUAOB ACSITEIbHOCTH
KOMITaHHMH: B TO BpEeMsI KaK 3HaUNUTENbHAsl YaCTh IPOM3BOACTBEHHOHN ACATEIbHOCTH TPEOyeT BOBIICUEHUS
OO0JIBIIOrO KOJIMYECTBA AKTUBOB, JIPYTHE BUJIbI ICATEIbHOCTH (Hanpumep, cdepa 00CITy>)KUBaHUSI UM ONTOBAs
TOProBIIs) TPEOYIOT OTHOCUTEIBHO MEHBIIIETO KOJMYECTBA aKTUBOB IS MTOJTyUEHHUSI OTIPeIeJICHHOr0 00beMa
noxona. Ilosromy npu ananuse, Mo BO3MOKHOCTH, HaJI0 CTPEMUTHCS K Pa3ieICHUIO (PUHAHCOBBIX
MoKa3aTeJiel 10 OCHOBHBIM BHJaM JAEATEIbHOCTH MJIM BUAAM IIPOAYKLUH, U KOAPGHUIUEHT 000pauBacMOCTH
AKTHUBOB HapsAy C IPYTMMH MOKAa3aTEJIMU IOMOXKET OMPEEIUTh OIaronpusITHbIE WM HeOIaronpusiTHbIE
pe3ynbTaThl ACATEIbHOCTH.

B namem npumepe ¢ komnanuei SVP numeem

XX rox | XY roxn

O00paurBaeMOCTh aKTUBOB 1.76 1.82
ObopaunBaeMOCTh OCTOSHHBIX 3.63 4.68
AKTHBOB

O60paunBaeMOCTh YNCTHIX aKTHBOB 2.70 2.79

JluHaMuKa BCeX paCCMOTPEHHBIX MTOKa3aTesiel 000pauyMBaeMOCTH aKTHBOB OJIArONIPHUATHA JJIsL TPEIPUSTHUS.
OTMmeuaeTcs CyIeCTBEHHO OoJiee ci1adoe yIIydllieHue MOKa3aTellsl YUCThIX aKTUBOB. DTO OOBICHSIETCS TEM,
4TO Ha (POHE POCTa BBIPYUKH MPEIIPHUITHS TPOUCXOIUT CHIIKEHUE KPEIUTOPCKOM 3aJ0PKEHHOCTH. DTO B
CBOIO OYEPE/Ibh YBEIMUNBACT BETUINHY YUCTHIX aKTUBOB, CO3MAIONINX ATy BRIPYUKY, H, CIIEIOBATEIILHO, B
KOHEYHOM HMTOT€ CIIOCOOCTBYET YMEHBIIICHUIO MTOKa3aTelsi 000pauyMBaeMOCTH YHCTHIX aKTUBOB.

YupasieHue 000poTHbIMU akTUBaMH. Oco00e BHUMaHUE MIPU aHAIM3E UCIIOIb30BAHUS AKTHBOB YIEISICTCS
KIIFOYEBBIM CTaThSIM OOOPOTHBIX CPEJICTB: TOBAPHO-MaTEepPUAIBHBIM 3armacaM U AeOUTOPCKON 33/ I0JDKEHHOCTH
(cueram K mony4yeHU0). [ TaBHas 11eJb aHAIKM3a COCTOUT B TOM, UTOOBI YCTAHOBUTH IMPU3HAKU YMCHBIIICHHS
BEJIMYMHBI WJIA, HATTPOTUB, N30BITOYHOT0 HAKOIIJICHUS TOBAPHO-MaTEePHUATLHEIX 3aM1aCOB M CUCTOB JCOUTOPOB.
OOBIYHO ATH CTATHU OajaHCa COMOCTABIIAIOTCS C CYMMOW TOXOAa OT peau3aiii MPOIYKIINH N YCIyT WU C
ce0eCTONMOCTHIO Pean30BaHHON MPOAYKIINH, TTOCKOIBKY CYUTAETCS, YTO ITH CTAThU TECHO B3aMMOCBSI3aHBI.
Tonpko Ha OCHOBE AaHHBIX OallaHCa TPYAHO JaTh TOYHYIO OLIEHKY TOBAPHO-MaTepHUATbHBIM 3anacaM. OOBIYHO
WCITONIB3YETCS CPENIHSISI CyMMa TOBApHO-MaTePHUAbHBIX 3a11acOB Ha HAa4ajo U KOHEI] OTYETHOTO Mepro/a.
Wuorna ObiBacT 11e51€c000pa3HO UCIIONIB30BATh TOJBKO MTOKA3aTelh Ha KOHEI] OTYETHOTO MIEPUOo/Ia, eCIu
MIPOUCXOAUT OYPHBIH POCT KOMIIAHWU U TOBAPHO-MATEPUAIILHBIC 3a11aChl IIOCTOSIHHO YBEJIMYUBAIOTCS JJIs
oOecrieueHus ObICTPO pacTymiero oobeMa peaiusanui. BaXxHO TakKe yUUTHIBATH METO/] CITUCAHUS
TOBapHO-MaTePHANLHEIX 3aM1acOB Ha C€0EeCTOMMOCTD MpoayKiuu — Meto JINDO, ®UDO, no cpegHeit
CTOMMOCTH U T. II.

OO0myro KapTUHY MOXKET JIaTh COOTHOIIIEHHE 00beMa IMPoIaXK (JI0X0/1a OT peann3alii) 0 CyMMBI
TOBapHO-MaTEPHAIBHBIX 3a11acOB, HO OOBIYHO 00JIee TOUYHBIM MOKa3aTesieM OYJeT CYMTAThCS COOTHOIIIEHUE
TOBapHO-MaTEPHAILHBIX 3a11aCOB U ce0ECTOMMOCTH PEaTM30BaHHON MPOIYKITUH, TTIOCKOJIBKY 3TH MTOKA3aTeln
COIMOCTaBUMBI. J[eJI0 B TOM, YTO JJOXOJ] OT PeasIM3alliy BKIOYAET BEIUIMHY HaI0aBKH (Ha U3/ICPKKU
MIPOU3BOJCTBA), KOTOPAsi HE BKIIOYEHA B CTOUMOCTh TOBAPHO-MAaTEepPUATLHBIX 3aI1aCOB.

Pacuer o6opaunBaeMoCTH TOBapHO-MATEPHAIBHBIX 3aI1aCOB MMPOU3BOIUTCS 11O (OPMYJIaM:

2% Bripyusaom pedimizayil

TosapHro— MaAMEDUATLHbIE N ToeapHo— MAMEPU AT HbIE

CRECCMBA Ha HANAA0 2004 chedcemed Ha KoHeY 2004a
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Tosapro— MamepuabEble TO8APH O— MAMEPN AT HbIZ
_I_

cpedcmed HaE HAUARo 200ad opedomad Ha KOs ey 200d

[lepBas hopmyia ncmonab3yeT B KaUeCTBE OCHOBBI BBEIPYUKY OT pealu3aluu, BTopas — ce0eCTOMMOCTb
MPOJaHHBIX TOBAPOB, UTO O0OJIEEe OTBEUAET CONEP)KAHHUIO TOBAPHO-MAaTEepHAIbHBIX 3a11acoB. JlaHHbBII
MOKAa3aTellb XapaKTepU3yeT CKOPOCTh, C KOTOPOH TOBapHO-MaTepHabHBIE 3aMachl 000PavYNBAINCh B TEUCHHE
oTdeTHOTrO nieproa. OOBITHO, UeM BHIIIE TTOKa3aTeIh 000pauYnBAEMOCTH TOBAPHO-MATEPHUABLHEBIX 3aI1acOB,
TeM ITydllie: HU3KUH yPOBEHB 3aM1aCOB YMEHbBINAET PUCK, CBSI3aHHBIN C HEBO3MOKHOCTH Peajn30BaTh
MPOAYKITMIO M yKa3bIBaeT Ha 2 (eKTUBHOE UCIIOIb30BaHNE KalmuTana. TeM He MeHee, eClli TT0Ka3aTelh
000pauyMBaEMOCTH 3aM1acoB Ha JaHHOW (UpMe 3HAUNUTEIBHO BBILIE, YEM B CPEIHEM 10 OTPACIH, ITO MOXKET
CBUJETEIBCTBOBATH O MOTEHIIMAILHOM ACPHUIIMTE 3aKYAeMbIX TOBAPOB U MaTEPHAIIOB, YTO MOKET
OTPa3UThCS HAa KAYECTBE OOCITYyKMBAHUS 3aKa3UYUKOB M, B KOHEYHOM UTOre, OCIaOUTh KOHKYPEHTHYIO
MO3UINI0 KOMITaHUH. OKOHYATENHHBIN BBIBOJ TPEOYET TOMOJHUTEILHOTO aHAIN3a.

Wnorma 060opaunBaeMOCTh 3a11acOB BBIUUCISIETCS B KOJIMYECTBE JIHEH, B TEUCHHE KOTOPBIX TPOUCXOIHT
Mpojiaka WM UCIOJIb30BAaHNE B MIPOU3BOACTBO U 3aTeM poaaxka TMC. [lg BIYUCISHHS 3TOT0 TTOKa3aTest
HEO0OXO0IMMO KaJeHIapHYIO IIUTEIBHOCTE TIeproaa (Harmpumep, 365 nHeH B TOAY) pa3aeinTh Ha ToKa3aTelb
obopaunBaemoctu TMC 3a 3TOT epuo.

Jns npeanpusitust SVP nMeeM cienyroniye 3HaueHNs MoKa3aTelisi 000payuBaeMOCTH TOBapHO-MaTepHaIbHBIX
3aIacoB:

32.29 nmepuoaoB B rony

11.3 nus B XX roay u
1503051

22.86 nepuoaoB B romy

. 16.9 nueit B XY romy.

AHanmu3 3TUX JaHHBIX [TO3BOJIAET MPUATH K BBIBOAY O TOM, UTO B I[€JIOM MPEANPUATHE UMEET BBICOKHE
nokaszaresm obopaunBaemoct TMC, 4TO CBUICTEILCTBYET C OAHOM CTOPOHBI 00 3(h(HEeKTHBHON BHYTPCHHEH
cucteme ynpasienns TMC Ha IpeanpusaTHH, C IPYroid CTOPOHBI — O XOPOIIIO HaIaKEHHBIX
B3aMMOOTHOIIICHUSIX C TIOCTABIIMKAMU U MTOTPEOUTEISIMU B YACTH OTTPY3KH MPSAMBIX MaTepHajoB U TOTOBOM
NpoayKUMH. B TO e BpeMsl, 4TO-TO HAaUMHAET “pa3iakuBaThCs’ B 3TOH CUCTEME, MOCKOJIbKY MTOKA3aTeIN
000paYMBa€MOCTH TOBapHO-MaTepUaIbHBIX 3aMacoB yxXyamaroTcs — oT 11 quei B XX roxy mo moutu 17 qHe#
B XY rony.

B cBs3u ¢ 9THM nOKa3aTesneM yMECTHO YIOMSHYTh O TaK Ha3bIBAEMOM CUCTEME yIPaBJIEHHUs 3alacaMu,
KOTOpasi UMeeT Ha3BaHue “TouHOo BoBpeMs ™, win Just-in-Time. [lanHas cucTemMa mMpuMeEHSIETCSl HA MHOTUX
SITIOHCKUX MPEINPUATUAX U SABJIACTCS UI€aJTbHON B CMBICIIE CTPEMIICHUSI MaKCUMAJIbHO MOBBICUTH CBOWCTBO
obopaunBaemoctT TMC. TexHMYeCcKH 3Ta CUCTEMA PeaIn3yeTCsl TeM, YTO BCE MPSMbIE MAaTEPHAIBI OT
MOCTaBUIMKA HETIOCPEICTBEHHO MOCTYIAI0T Ha TEXHOJIOTUYECKYIO JTMHUIO, MUHYS CKIal. TOYHO TaK ke,
roTOBast MPOAYKIHUS CPasy e 10 OKOHUYAHHUIO TEXHOJOIMUECKOI0 MpoLecca OTrpykaeTcs NoTpeOuTeio,
OIISATH-TaKU MUHYS cKkiaj. Takum oOpa3om, IpeAnpusTHEe S3KOHOMUT B 4aCTH CKJIQACKUX IIOMELICHUH, 3aTpat
Ha ux oocmykuBanue u T.1. C ToOUku 3peHust (UHAHCOB MPEANPHATHS TaKasi CHCTEMa TaKKe SBISETCS
uaeansHol. Ilpu Mcmonbp30BaHUM 3TOM cHCTEMBI 3HaUYEHUE MoKa3aTels obopaunBaemoct TMC cocTaBisiet
ot 2 nue#t 10 0.5 nusa. Takum obpazom, BenununHa TMC B 6anaHce MpUHUMAET MUHIUMAaJILHO BO3MOXKHOE (2
WHOT/Ia M HYJICBOE 3HAYEHUE), U, CTAJIO OBITh, HE TpeOyeT JOMOTHUTEIHLHOI0 HCTOYHHKA (PMHAHCHPOBAHUS.
PeanpHas nmpakTuka yKpanHCKHUX MPEANPUATHN TaKOBa, YTO 3aMaChl MATEPHUAJIOB M TOTOBOM MPOAYKIINH HA
CKJIaJIaxX MPeINpUATHS HEPEIKO HEOPAaBIaHHO 3aBBIIICHBI, YTO MPUBOANT K TII0X0H o6opaunBaemoct TMC
U B LIEJIOM K CHIKEHUIO 3QPEKTUBHOCTHU AESITECIBLHOCTH.

B KpyIHBIX TPOMBIIIJICHHBIX KOMIIAHUSX 11€J1IeCO00Pa3HO PaCCUUTHIBATE 3TOT KOAPGHUIUEHT I OTEIbHBIX
BHJIOB MJIM OTAEIHLHON TPYNIIBI IPOAYKIUH, HO (PMHAHCOBBIE OTUYETHl KOMIAHUH TaKylo JeTalIbHYIO
nH(pOpMAaIIIO 00BIYHO HE COJIEPIKAT.

O6opaynBaemMoCcTh 1e0UTOPCKOI 32/10JZKEHHOCTH OCHOBBIBAETCSl HA CPABHEHUH BEJIMYUHBI ATOM CTAaThU C
YUCTBIM 00beMOM Tpofax. [Ipu ananuse gaHHOTO MOKa3aTess MPUHLUIINATIBHBIM SIBJISIETCS BONPOC,
COOTBETCTBYET JIU CyMMa HEOIJIaU€HHOW JeOMTOPCKOM 3a10DKEHHOCTH HA KOHELl OTUYETHOIO EPHOoia CyMMe
MpoJaXx B KPeINUT, KOTOpast MO JIOTMKE JOJDKHA OCTaBaThCs HEOIUIAYEHHOHN C yYETOM MPEeJOCTaABIAEMBIX
KOMITaHHEW yCIOBHI KOMMepUeCKOro kpeanura. Hampumep, ecian koMIaHus IPOAAET C YCIOBUEM OILIATHI
gyepes 30 qHEH, TO 00BIYHO cyMMa 1eOUTOPCKOM 3a0IDKCHHOCTH JIOJDKHA PABHATHCA 00BEMY MPOJAXK 32
npensiaymuil Mecsia. Ecnu B 6anance neGuTopekas 3a10/DKEHHOCTD paBHsieTCst 00beMy peanu3anuu 3a 40
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nnn 50 gHEH, 3TO MOXKET 03HAYaTh, UTO P/ KJIMEHTOB UMEET TPYAHOCTH C OIIATOM CUETOB MJIM HApyIIaeT
YCIIOBUS KpeauTa, JIM00 I peann3aii CBOei MPOAyKIINA KOMITAH!S ObLIa BBIHY)K/I€HA YBEIMYNUTH CPOK
OTLJIATHI.
TouHbIil aHAMHM3 COCTOSHUS TeOUTOPCKON 3aI0JKEHHOCTH MOXKET OBITh C/IeNIaH TOJIBKO ITYTEM ONpe/IeICHIS
"Bo3pacTa" BceX CUETOB JeOMUTOPOB IO KHUTAM KOMITAHWH ¥ KIaCCH(PUKAINH HX MO0 KOJHMIECTBY
HeormaueHHbIX auei: 10 queii, 20 nueii, 30 aueit, 40 nHeil u T.1. - U AajNee MyTeM CPAaBHEHUS STUX CPOKOB C
YCIIOBUSMH KPEIUTOBAHUS MO Kax/10i caenke. Ho Takoro poga aHanm3 TpedyeT 1ocTyra K BHyTpeHHEH
WH(pOpPMAIMY KOMIIAaHWH, TO3TOMY BHEIITHUH MCCIIEIOBATENb BBIHYK/IEH JOBOJIBCTBOBATHCS JOBOIBHO
NpUOIM3UTEIBHBIM NTOKA3aTeNeM, COMOCTABISIOIUM AeOUTOPCKYIO 3aJ0JDKEHHOCTh M 00beM peanu3aiuu 3a 1
JeHb U MOCIEAYIOMNM COOTHECEHHEM TON BEMUMHBI CO CPEIHUM 3HaYeHHEM I1eOUTOPCKON 3a10KEHHOCTH
B T€YEHHE rojia. ITO JOCTHTAETCs C IIOMOLIBIO HCIIOIB30BaHUS MOKA3ATENISI 000pauusaemocmu 0eOUumopcKoll
3a0019#CeHHOCMU, KOTOPBIHA PacCUUTHIBACTCS 10 CIEIYIONIeH GpopmyIe:

2% Bpip VurG o PECGRIEREH L

HHebrmoporaa N HHebumoporaa

SEENIIMC ER HATFRD M At S0 SCEONDIINC EH B GERLD Mo KO, S0

AHaJIOrMYHYIO XapaKTEPUCTUKY IIPEJICTABIIET [10KA3aTeIIb CPEOHe20 CPOKA no2auienus 0eOumopcKou
3a0012/CceHHOCIIL:

365
ObopauieasMocks debUMOPCKON 30 O0MNCERRO O

[Ipeanpusitue SVP numeno ciaeayromme 3Ha4eHUs 3TUX OKa3aTeei:

5.88 mepuoaoB B rony

62.1 nus B XX roay u
Wi

4.37 nepuoi0B B TOAy

- 83.6 nus B XY roxay.

Ob6opaunBaeMOCTh AEOUTOPCKOHN 3a0JDKEHHOCTH, B IIEJIOM JOCTATOYHO HU3Kasl B TEUCHHE roja, eie doyee
yxyamuiach B XY rony. Huskas o6opaunBaeMocTb 1eOUTOPCKOM 3a10DKEHHOCTH T'OBOPUT O TOM, YTO
MpeanpUsaTHEe U3IHNIIHE “TI00UT” CBOMX MOTpeOUTENeH, ycTaHaBIMBast OONbLINE MPOAOIKUTEILHOCTH
KpPEIUTOB MM HE TpeOys OT MOTpeOduTeNei BHIMOIHEHH KOHTPAKTHBIX YCIOBUH IO MOTAIICHHUIO
3aJI0JDKEHHOCTH. TaKo# MOIX0/, €CTECTBEHHO, IIPUBIIEKATENICH I TOTPEeOUTEIeH MPOTyKIINU MIPEATIPUATHS,
YTO HECOMHEHHO CKa3bIBACTCS Ha MOAJEPKAHUHM Ha HEU3MEHHOM YPOBHE MJIH JIaXKe YBEJINUCHUH 00bEMOB
peammzaruu. B To ke Bpems, Hu3Kas 000paunBaeMOCTh AeOUTOPCKON 3aI0JKEHHOCTH “‘BBHIMBIBAET
HaJWYHBIC JICHBIU HA NPEANPUATHH, 3aCTaBIIss (PUHAHCOBOTO MEHEKEPa UCKATh HOBBIE HCTOYHUKHU
(uHAHCUPOBaHMS BO3paCTAOLIEH 1eOUTOPCKON 3a0IDKEHHOCTH. XOPOLIO, €CIIH 3TO MOKET OBITh 0OecrneyeHo
3a cueT MOCTaBUIMKOB MPEANPUATHS, KOTOPbIE TAK)KE KPEAUTYIOT MPEANPUITHE, KaK CaMO IPEANPUITHE
KpeauTyeT cBoux norpedureneid. Ho manexo He Bcerna KpeauTopsl OyAyT Takke “JIOOUTH” MpeanpusTue, Kak
OHO “JIOOWT” CBOMX KIMEHTOB. M moToMy mpuaercs npuderats K 0OBIYHO IOPOTUM OAHKOBCKUM CCYyZIaM.
Cpeanuii cpok morameHus Je0MTOPCKON 3a0KEHHOCTH MOKET OBITh HHTEPIIPETHPOBAH TAK)KE C TIOMOIIBIO
caenyrowmux paccyxaenuii. B XY rogy npeanpusitue umeno ynctoi Beipyuku 1,440,000 nnu B nepecueTe Ha
onuH neHb 1,440,000 /365 =3,945.2. Cpennee 3HaueHHE NeOMTOPCKOM 3aJ0OIDKEHHOCTH B TOM TO/TY
cocrasiser (270,600 + 388,800) / 2 =329,700. D10 03HAYAET, YTO CPEIHSS BEIMYNHA JeOUTOPCKOM
3aJJ0JDKEHHOCTH MOKPBIBAET BEJMUMHY THEBHOW peanu3anuu ToBapa 3a 329,700 /3,945.2 = 83.6 nuei.
TpynHocTy B OLIEHKE 000paYMBAEMOCTH BO3HUKAIOT B CBS3H C TEM, UTO KOMIAHUS, OOBIYHO, pealu3yeT CBOIO
MPOAYKIUIO PA3IMYHBIM KJIMEHTaM Ha Pa3IMYHbIX YCIOBUSX, IPHU 3TOM OIlJIaTa 4acTO MPOU3BOAUTCS
YaCTUYHO HATMYHBIMH, YaCTUYHO B KPeaAHUT. ECIM 3TO BO3MOXKHO, CIIeAyeT OT/IEIUTH POIaKH 32 HATMYHBIC
OT MPOJaX B KPEIUT, HO BHEITHUHN MCCIIEI0BATENh OOBIYHO TaKOW HH(POPMAIIMY HE UMEET U HCIIOIb3yeT
o0mre npuOIN3uTEIbHBIC TOKA3aATEIH.

Obopauusaemocms KpeOUumopcKou 3a00AHCeHHOCU TAKKe MOKET CTaTh 00BEKTOM aHAJIOTHYHOIO aHaIN3a.
31ech aHAMNU3 OCJIOXKHSICTCS TEM, UTO CUYeTa K OIJIaTe JOJKHBI COMOCTABIIATHCS C TEMH 3aKyIIKaMH, KOTOpbIe
OBUIM TTPOM3BE/ICHBI B JAHHOM OTYETHOM TIepuojie. BHemHn nccienoBareib MOXKET 3TO ClIelaTh TOJIbKO B
CiIydae aHaJn3a TOProBor (pUPMBbI, CyMMY 3aKyIOK KOTOPOM MOYHO JIETKO ONPEACIUTD CI0KHUB PA3HUILY
MEXJly TOBapHO-MaTepUaIbHBIMU 3allacaMy Ha HA4aJlo ¥ KOHELl OTYETHOI'0 MEpHoJia C CyMMOMH
ce0ecTOMMOCTH pean30BaHHON MPOLYKIMH 3a 3TOT OTYETHBIN MEPUOI.

B npousBoacTBeHHOI KOMITaHUN HH(OPMAaLKsI TAKOI'O pojJia CKPhITa B cueTax ce0ECTOMMOCTH Pealn30BaHHON
MPOAYKIIMU U B CyMMeE TOBapHO-MaTepHajbHBIX 3al1aCOB Ha KOHEI] OTYETHOro nepruoaa. O4eHs
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MPUOTUZUTENBHBIN MTOJCYET MOXKET OBITh CEIaH ITyTEeM COMOCTABIEHNS CYMMBI CUETOB K OIUIATE CO CPETHUM
€KEeTHEBHBIM HCIIOJIb30BAaHMUEM CBHIPbs, €CIIM BEJIMYHMHA 3TOM CTAThU PACXO0B MOXKET OBITH OMpe/eieHa Ha
OCHOBE JaHHBIX (PMHAHCOBOTO OTYETA.
B GonpimmHCTBE CilydyaeB BHEIIHUH MCCIIEA0BATENb MOWACT 110 TOMY XK€ IIyTH, YTO U IIPU aHAIN3e
neOUTOPCKOM 3a10JKEHHOCTH. Eciii OH CMOXET onpeienuTs cpelHui 00bEeM 3aKyIIOK B I€Hb B TEUCHHE
OTUYETHOTro nepruoaa. KomuuecTBo THEH Ha OMIIaTy cueTa 3aT€M HEIOCPECTBEHHO COMOCTABISETCS C
OOBIYHBIMHU YCJIOBUSIMU KpEeINTa KOMIIAHUH MIPH 3aKyIKax, YTO MO3BOJSIET ONPEACIUTh CEPhE3HbIE
OTKJIOHEHHS OT HOPMaJIbHBIX CPOKOB. PaccmoTpum nanubiil peHomen ans komnanuu SVP B XY rony.
MarepuanbHbie 3aTpaThl KOMIanuu B XY roxy coctaBuwim 654,116. Ilpeanonaras Oonee nian MeHee
PETYIAPHYIO 3aKyNKY MPSAMBIX MaTEPHAIOB, MOKHO 3aKIIOYHTH, YTO JHEBHAS HOpPMa 3aKyIIKH COCTAaBHUIIA
654,116 /365 =1,792.1. Cpennuii 00beM KpeIUTOPCKOM 3a10/bkeHHOCTH B XY roay coctaBui (142,988 +
97,200) /2 =120,094. Takum oOpa3zom, CpeTHUH CPOK MOTAMIEHUS KPEUTOPCKOH 3a]0KEHHOCTH
cocrasisier 120,094 /1,792.1 = 67 nueii.
PerynspHas oneHka 000payuBaeMOCTH KPEAUTOPCKON 3a10JDKEHHOCTH MTPOU3BOIUTCS 1O (GopMyIie

2 ¥ Aamepnuiadnsabie 3ampamiot

FpRed i FopRc T A Fpediumopn ora A
+
SR S HOTFAE Mok Mol SO0k 3AO00RNHCSH HAMRb M KO S00E
AHAJNOTUYHO, CPEJTHUN CPOK TIOTAIICHHUST KPSTUTOPCKON 3aJI0JDKEHHOCTH COCTABJISIET

365
OB Opc WEaEMICHID KPeDUMODORONR 3G O0RNCEHRD CHLL

Js npennpusitusg SVP nanHble XapaKTepUCTUKH MPUHUMAIHN CIEIYIONINE 3HAUSHUS:

3.80 mepuo0B B romy 916{-1 B XX rony u

W JTHS

5.45 nepuonoB B rony 67 mmcit B XY roxy.
W

[IpuBeneHHBIC TaHHBIE TOBOPAT 00 YBEIMUYECHHH 000padMBAEMOCTH KPEIUTOPCKON 3a10JKEHHOCTH, KOTOpas
SIBUJIACh CJICJICTBHEM YMEHBIIICHUSI KPEIIUTOPCKON 3aJJ0JDKEHHOCTH Ha KoHel XY roja.

OcTaHOBUMCS TEIeph Ha TIOKa3aTese, KOTOPhIM 3aMbIKaeT BCe TOKa3aTe I 000padnBaeMOCTH KPaTKOCPOTHBIX
aKTUBOB M TTACCHUBOB. JTOT MOKa3aTeb HA3bIBACTCS OIUMENbHOCbIO uHancoso2o yuxia. 1lox puHAHCOBBIM
[AKJIOM TPUHSATO TOHUMATh TIEPUO/I, KOTOPBI HAYMHAETCS C MOMEHTA OIJIAThl TOCTABIIIMKAM 32 MaTEPHAIIBI
(ToramreHus KpeIuTOPCKON 3aI0KEHHOCTH) U 3aKAaHYMBAETCS B MOMEHT ITOYYEHHS JICHET OT IMOKynaTeseH
3a OTTPYKEHHYIO TIPOAYKIIUIO (TToTamenne 1e0UTOPCKOH 3a10bkeHHOCTH). Cpe/THee 3HaUeHHE IITUTEINbHOCTH
(PMHAHCOBOTO IUKJIA PACCYUTHIBACTCS KaK CyMMa nepuoda obopoma (noz2auienus) 0eOUmopcKou
3A00JHCEHHOCTNU U MOBAPHO-MAMEPUATbHBIX 3ANACO8 3 8blUemMOM nepuoda obopoma (8viniamoi)
Kpeoumopckou 3adoncernocmu. 11o cyTu gaHHOTO (PHHAHCOBOTO IMOKA3ATEIIS MOIYIAETCs, YTO YEM BBIIIIEC
3HaYeHWe PUHAHCOBOTO [UKJIIA, TEM BBIIIE MOTPEOHOCTD MPEANPUATHS B JCHEKHBIX CPEICTBAX JUISI
MPHOOPETEHHS TTPOU3BOASIINX OOOPOTHBIX CPEJICTB.

Jls mpennpusitust SVP pacder cpegHeit JmMTeabHOCTH (PMHAHCOBOTO ITUKIIA UMEET CIeAYIONTUN BHT

ITokazarens XX ron XY ron
[lepuon noramenus: AeOUTOPCKON 3a10JKEHHOCTH 62.1 83.6
[lepron obopoTa 3amacos 11.3 16.9
Ilepuoa BeIIATHL KPEAUTOPCKON 3a40JDKEHHOCTH 96.1 67
JmtensHOCTh PUHAHCOBOTO ITHUKIIA e 2271335

[IpuBeneHHbIc B TaOMMIIE JTaHHBIE TTO3BOJIIIOT CIENIATh TOCTATOYHO HHTEPECHBIE BRIBOMEI. B XX romy
JUTATEITFHOCTh (PMHAHCOBOTO IMKJIa KOMITAHWH OBLIa OTPUIIATENFHOW. DTO SBUIIOCH CIIEJICTBUEM UPE3BBIYATHO
Hu3koro 3HayeHus TMC na Hauyano XX roga ¢ OHOH CTOPOHBI U JOCTATOYHO BBICOKOI'O 3HAUEHUS
KpeINTOPCKON 3a0DKEHHOCTH C IPYroi. VCronb3ys Torndeckyto HHTepIpeTaniio ((MHaHCOBOTO ITUKJIA,
MOXHO MPUJITH K BBIBOIY, UTO MpEeAnpusiThe B XX roly B CPSAHEM MOTY4Yaio OT KIMEHTOB JACHBI'U paHbIIIE,
YeM pacIliayuBanock ¢ kpeautopamu. B XY romy cutyanus apaMaTUYecK yXyAIIUiaack. JauTeapsHoOCTh
(PMHAHCOBOTO IUKJIA CTaJla CYIIECTBEHHO MOJIOKUTEILHOU. DTO SBUIIOCH CICJICTBUEM 3HAYUTEIILHOTO
CHIDKCHHUS BEIMUWHBI KPEIUTOPCKOHN 3aI0JDKEHHOCTH Ha KoHer rofa (¢ 142,988 ona omyctunack 1o 97,200)
MapajuieIbHO C POCTOM AeOuTOpcKoi 3amomkeHHocTr (¢ 270,600 mo 388,800). DT0, pazymeercsi, IpUBEIIO K
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“BBIMBIBAHHUIO” JICHET U3 MPEANPHUATHS — IPEINPHUATHE CTAJNO OMIYIIaTh TOTPEOHOCTH B MPUBJICUCHIHT
JIOTIOJTHUTENFHBIX AEHEKHBIX CPEACTB i (PMHAHCUPOBAHUS 00OPOTHBIX CPEACTB.

B nocneaee Bpemsi Bce Oolblliee BHUMaHUE YIENsIETCsl aHAIU3Y 9P(EKTUBHOCTH HCIIOJIb30BAHHMSI
YeJIOBEUECKUX pecypcoB. PaccunTeiBaemble B 3TOH cdepe moka3aTesau BEIXOAAT 32 PaMKH YHCTO (PMHAHCOBOTO
aHaJIn3a, TO €CTh TAKUX MOKa3aTeseil, Kak 00beM MPOAAXK Ha OJHOrO 3aHITOTO MIIM MPUObUIL HAa OAHOTO
3aHATOr0. AHAIM3UPYIOTCS TaKue QakTOPbl, KaK yCIOBUs HaiiMa, pOpMbl ynpaBieHHs paOOTHUKAM, PacXObl
Ha 00y4YeHHE U BEChb KOMIUIEKC KOMIICHCAIIMOHHBIX BBIIIAT U JIBIOT.

5.5. Iloxazamenu aukeuonocmu

Ioka3aTes i TUKBUAHOCTH ITPU3BAHBI IPOJEMOHCTPUPOBATH CTETIEHB TIATEKECITOCOOHOCTH KOMITAHHUH TI0
KpPaTKOCPOYHBIM JoiraM. CMBICH 3TUX MOKa3aTeseld COCTOUT B CPABHEHUH BEIMYMHBI TEKYIITUX
3aJJ0JDKEHHOCTEH NPEANPUATHS U €r0 00OPOTHBIX CPENICTB, KOTOPBIE TOJDKHBI 00ECIEUUTh MOTalleHUE 3TUX
3a10JDKEHHOCTEM.

ITepBoii 0ueBUIHON XapaKTEPUCTUKON TAKOH BO3MOKHOCTH MOKET CIIy’)KUTh PA3HOCTb MEXK/y BEIUYUHON
00OPOTHBIX CPEICTB U KPATKOCPOUHBIX 3a0JDKEHHOCTEH, KOTOpasi HOCUT Ha3BaHHE “codcmeennvle
0bopommusle cpedcmea”, nim “padbounii kanutan’ (Kak OyKBaJbHBIN IMEPEBO aHTIMHCKOTO TEPMHUHA
“working capital”). Ecrmu BemmamHa COOCTBEHHBIX 0OOPOTHBIX CPEJICTB MOJOKATEIHHA, TO 3TO 03HAYAET
MPUHLUIINAATIBHYIO BO3MOKHOCTD ITOTAICHUE TEKYINX 3a10JDKEHHOCTEH NPEAIpUsATHS €T0 000POTHBIMU
cpeactBamu. “CoOCTBEHHBIMH ™ 3TH 00OPOTHBIE CPEACTBA Ha3BAHBI IOTOMY, YTO UX ()MHAHCHUPOBAHUE
OCYIIECTBIISCTCS C TIOMOIIBIO JOJITOCPOYHBIX HCTOYHHUKOB U, CJIEAOBATEIbHO, HE TPeOYyeTcsl X OBICTPOro
WCIIONIb30BAHUS JUIsl TIOTAaIlleHUs 3aJ0JDKeHHOCTe . Bennunna co6cTBEHHBIX 000POTHBIX CPENICTB
npeanpusatug SVP cocTaBmiia Ha MPOTSHKEHUU PaccMaTPUBAEMOrO MEPHO/ia CIAeAYIONINE 3HAUEHUS:

Ha
63,880 01.01.XX,
Ha
170,621 01.01.XY,
Ha
246,078 01.01.XZ.

Takoe U3MeHEeHHE CIeyeT CUNTATh MOJ0KUTEIbHBIM, C TOYKH 3pEHUs BO3pacTaHUs TMKBUIHOCTH U
MJ1aTeXeCoCOOHOCTH npeanpusaTs. Habmoaas mogoOHy0 TMHAMUKY, MTOTCHIHAILHBIA KPeIUTOP
MIPOHUKAETCS JOBEPUEM IO OTHOLIEHUH K MPEAIPUITHIO, KAK BO3MOXXHOMY 3a€MIIUKY JAEHEXHBIX CpeicTB. B
TO )K€ BpeMs, MPEeANPUATHE, UMEesI YMEHBIIAIONTYIOC] THHAMHUKY KPAaTKOCPOUHBIX 33]J0JDKEHHOCTEH, TJIABHYIO
4acTh KOTOPOH COCTABIISIET KPEIUTOPCKAast 3a0KEHHOCTh, OYEBU/IHO, HCTIBITHIBAET TPYAHOCTH CO CBOMMHU
MOCTABIIMKAMHU, KOTOPBIEC TOHYKJAIOT NPEANPHUATHE PacIlIauMBaThCs IPEUMYIIECTBEHHO “)KUBBIMU
JeHbIaMU 32 MTOCTABKH Cpa3y ke M0 (PakTy UX MOIYUCHHs. ITO 00CTOATEIBCTBO 3aCTaBIISIET IPEANPUATHE
HCKaTh HOBBIC HCTOYHHUKH IPEUMYILIECTBEHHO AOJITOCPOUYHOro (YHHAHCHPOBAHUS, KOTOPBIE MOT'YT ObIThH OoJiee
JIOPOTUMU 10 CPAaBHEHHIO CO CTOMMOCTBIO IIPEIOCTaBISIEMOI0 KOMMEPUYECKOT 0 KPEIUTA.

Hapsiny ¢ mokaszarenem coOCTBEHHBIX 0OOPOTHBIX CPEICTB ISl XapaKTEPUCTUKH JIMKBUIHOCTH YacTO
HCIIOJIB3YIOT OTHOCHTEIIbHBIE XapaKTEPUCTHKH, KOTOPbIE OCHOBAHBI HA OTHOLIEHHH BCEH CyMMBbI 00OPOTHBIX
CPEICTB MJIM KaKOH-TH00 €€ 4acTH K BEIMYMHE CYMMAapHBIX KPATKOCPOUYHBIX 33 J0JPKEHHOCTEH.
Korppuuuenm mexyuwjeit nuxeuonocmu (MHOTAA TOBOPAT KOG (OUIMEHT TOKPBHITHS ) TIPEACTABISIET COOOH
OTHOILIEHUE TEKYIINX aKTUBOB K TEKYLIUM 00s3aTEILCTBAM:

Tex yugue axmiiant

Teryw e o bazamenscnad

DTOT moKazarellb JIeJaeT MOMbBITKY MTPOJAeMOHCTPUPOBATH 3AIIUIICHHOCTH JIEpKaTeNIeH TeKYIIUX JOJTOBBIX
00513aTENLCTB OT OIMMACHOCTH OTKa3a OT Iuiatexa. [Ipeamnonaraercs, 4To 4em BhIIe 3TOT KO3 duimuent, tem
Jyd1Ie Mo3UIUN ceynoaareneil. [IpencraBisercs, 9To Ooblee MPeBBIIICHNE TEKYIIUX aKTHBOB HaJl
TEKYIIMMH 0053aTeIbCTBAMHU TIOMOKET 3aIIUTUTh MPETEH3UH CCY0AATeNeH, €CIIM KOMITaHUS BBIHYXK/ICHA
Oyzer pacnpoaaTrbh CBOM TOBAPHO-MaTEpPHAIIbHBIE 3aMaChl, U, €CIIM BOSHUKHYT 3HAYHTEIbHBIE TPOOJIEMEBI C
noramieHueM JeOUTOPCKON 3a10JKeHHOCTH. KpeInTopsl 0 KPaTKOCPOUHBIM 00s13aTeIbCTBAM
3aMHTEPECOBaHbI B OOJBIIOM 3HAYECHUH 3TOTO MTOKAa3aTelsl, TOCKOJIBKY TOBaphl, IPEBpAIICHHbIE B ICHBIH,
SABJIAIOTCSA OCHOBHBIM MCTOYHUKOM ITOKPBITUA KpaTKOCpO'—IHOfI 3aJ0JIZKEHHOCTH. erI[I/ITOpr 10
JIOJITOCPOYHBIM 00513aTEIILCTBAM TAKXKE 3aMHTEPECOBAHBI B 3TOM, TaK KaAK HECIIOCOOHOCTH 3aIIaTUTh
KPaTKOCPOYHBIC T0JII'M MOXKET NPUBECTU KOMITAHUIO K 6aHKpOTCTBy, 1 Torga CymeCTBCHHO IMOBBIIIACTCSA
BEPOSITHOCTH HETIOTaIlICHHSI JOITOCPOYHBIX 00s13aTEIBCTB.
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C npyroit CTOpOHBI BBICOKHI KO3(DPHUITUEHT TEKyIIeH TNKBUAHOCTH MOXKET 03HAa4aTh, YTO MEHEDKMEHT
paboTaer HeOCTATOYHO ONMEPATHBHO. ITO MOXKET CBUIAETEIHCTBOBATH O HAMYMH HEUCIIOIB3YEMBIX
JICHEKHBIX CPEJICTB, N30BITOYHBIX TOBAPHO-MATEPUAIHLHBIX 3aI1acax, MPEBHIIIAIONINX TEKYIIHe TOTPeOHOCTH,
U 0 HEpallMOHAJIBHON KPEIUTHON MOJIUTUKE, KOTOpask MPUBOJUT K UpE3MEPHOMY KPEIUTOBAHHUIO U HAINYUIO
Oe3HaIEeKHBIX JJOJITOB.

OOBIYHO cUUTAETCS, YTO JJIs1 OOJIBIIMHCTBA MPEANPHUITHH KOAQPHUIHMEHT TEeKyIeH TMKBUAHOCTH JOJDKEH
OBITh Ha YPOBHE 2, TOCKOJIBKY CTOMMOCTb TEKYIINX aKTHBOB MOXKET COKpaTHThCs Jaxke Ha 50%, HO, TeM He
MeHee, COXPaHHUTCS JOCTATOYHBIN 3arac MPOYHOCTH ISl IOKPBITUS BCEX TEKYIIUX 00s13aTenbeTB. CnabocTh
9TOT'0 aHAJIM3a COCTOUT B TOM, YTO C €r0 MMOMOIIHI0 OIIEHUBAETCS TIIaBHBIM 00Pa30M CTaTHYECKOE COCTOSHUE
MIPEANPUATHS U TIPH 3TOM MPEAIONaraeTcs, YTo MPEeANPUATHE HAXOJUTCS Ha TPAaHN JTMKBHUIAIIIH.

OT1oT K03 (PUIHEHT HE UCXOAUT M3 KOHIENIINN HETPEPHIBHO JAEHCTBYIOMIETO MPEAIPUSITHS, KOTOpasd,
COOCTBEHHO, U JI0JDKHA ONPeNessITh IPUOPUTETHI PyKOBOACTBA. B Hamem npumMepe y komnanuu SVP
MIPOM30LLIO CYLIECTBEHHOE yBeIruueHne Ko3puunenTa Texyuei JIMKBUIHOCTH:

Ha
= 01.01.XX,
Ha
1.6 01.01.XY,
Ha
19 01.01.XZ.

['1aBHAst MpUYKHA TAKOT'O POCTA JIMKBUIHOCTH 3aKII0YACTCS B YBEIMUYCHHUH JICOUTOPCKON 3a/I0JKEHHOCTH C
OJTHOBPEMECHHBIM YMEHBIIICHUEM KPEAUTOPCKON 3aJ0DKEHHOCTH, YTO OCOOCHHO MPOSIBIIIOCH HA KOHET] XZ
roja.

Kosppuuuenm 6vicmpoii auxeuonocmu - 310 6ojee )KecTKasi OleHKA JIMKBUHOCTH IIPE I PUSITHS,
MO-TIPSKHEMY B CTATHYECKOM IMOJIOKEHUH. DTOT KOA(PPHUIIUEHT TAK)KE Ha3bIBACTCS ““KHCIIOTHBIM TECTOM”, U
OH PacCUYMTHIBACTCS C UCIOJIb30BAHUEM TOJIBKO YaCTH TEKYIIMX aKTUBOB — JIEHEXKHBIX CPEJICTB, JIETKO
peanu3yeMbIX IIEHHBIX OyMar U 1IeOUTOPCKOM 3aJ0PKEHHOCTH, KOTOPBIE COMOCTABIISIOTCS C TEKYIITUMHU
00513aTeNbCTBAMHU:

PriHourbiE
Cuema K
Hernencrbviecpedomad +  yerspe  +
RORY UEH L0
OyME2U

Teryuiieoha samenncmsd

OcHOBHAasl KOHLIETILIHS COCTOUT B TOM, YTO 3TOT IIOKA3aTeJb [IOMOTraeT OLEHUTh Ha CKOJIBKO BO3MOXKHO OyZeT
MOTAaCUTh TEKYIIHE 0053aTeIbCTBA €CIIN TOJIOKEHUE CTAHET JCHCTBUTENIBHO KPUTHUECKUM, ITPH 3TOM HCXOASAT
13 MPEIIOI0KEHNs, YTO TOBAPHO-MaTepHasbHbIC 3alachkl BOOOIIE HE MMCIOT HUKAKOW JIMKBUAALMOHHON
cTouMOocTH. J{J1s1 TOro 4TOOBI MPABMIILHO OLIEHUTD AaHHBIA KO3 (OUINEHT, HEOOXOAMMO YCTAHOBUTH Ka4€CTBO
LEHHBIX OyMar u 1e0UTOPCKOH 3a70/DKeHHOCTH. [IoKyIka He BHYIIAIOMIMX JOBEPUs EHHBIX OyMar u
YBEIMYECHHE KOJTUYECTBA COMHUTEIHHBIX 1€0NTOPOB MOXKET CO3/1aTh OJarONpHUsITHOE BIIEUATICHUE MTPH
pacuete K03 PurmenTa 6pIcTpolt TMKBUAHOCTH. HO Benmnka BEpOSTHOCTD TOTO, UTO MPHU MPOAaKe TAKUX
LIEHHBIX OyMar KOMITaHHS TOTEPIUT YOBITOK, a JeONTOpPCKas 3aI0JKEHHOCTh He Oy/IeT BhITIJIaueHa BOOOIIe
1M ke OyJeT morameHa 4epe3 10BOJIbHO OO0JBIION MPOMEKXYTOK BPEMEHH, YTO PABHOCHIIBHO HEBBIIUIATE.
CymecTByer enie OoJiee KeCcTKas OLEHKa JUKBUIAHOCTH, KOTOpast JOIIyCKaeT, YTo AeOUTOpCcKas
3aJ0JDKEHHOCTB TaKXKe HE CMOKET OBITh ITOralleHa B CPOK ISl YJOBJIETBOPEHUSI HYK KPATKOCPOUHBIX
KpPEeIUTOPOB. DTy Hanbosee KECTKYIO OLEHKY JIMKBUIHOCTU HA3bIBAIOT KOIPhuuuenmom abconromuoi
JIUKGUOHOCMU VI PACCUUTHIBAIOT 110 hopmyuie:

Henemwonpie cpedomed + Poiiounsie yernvig ByMmizu

Teryupue 0O233MaTBCHEA

HJ’IH OpeaAnpusATUsa SVP 3HaueHus >THX IOKa3aTellell COCTaBHIN CJICAYOIIMEC 3HAYCHUA!

BricTpas

AOCOIIIOTHAS IMKBUIHOCTD:
JIMKBUJIHOCTE:
1.23 5a 01.01.XX, 0.23 12 01.01.XX,

1.38 ma 01.01.XY, 0.25 na 01.01.XY,




This document was created by Unregistered Version of Word to PDF Converter
1.7112 01.01.XZ. UO.IO Ha 01.01.XZ.

[IpencraBnenHas 31ech IMHAMUKA [TOKa3aTesel MOATBEPkKAAET BO3pacTaHUe IMKBUAHOCTHU Mpeanpusatusd. B
TO K€ BPEMsI OTMEUAETCs pEe3KOe CHUKEHHE MOKa3aTeNsd aOCONMOTHON TMKBUIHOCTH Ha KoHel XY roja, uTo
SIBUJIOCH CJIEJICTBUEM COKpAILEHUS IPEINPUATHEM JEHEKHBIX CPEJCTB U UX 3KBHBAJIEHTOB, KOTOPOE
0Ka3aJ0Cch 00JIee CYIIECTBEHHBIM MO CPAaBHEHHIO CO CHUYKEHHUEM KPEIUTOPCKOH 3aJJ0JDKEHHOCTH, KOTOPOe
Takxke nmeio mecto B XY roay. B teuenne XY roga cyMMapHbIi JEHEXKHBIA OTTOK MPEAIPUATHS
3HAYUTENHFHO MPEBHIIIAI €r0 ACHEKHBINA MPUTOK, M 3TO HE 3aMEJINIIO CKAa3aThCs HA XapaKTePUCTHKE
MJIaTEKECIIOCOOHOCTH MPEATPUATHSL.

PaccMoTpeHHbIE TOKa3aTeNU O CYLIECTBY TOASTCS JIMIIb I )KECTKON OLIEHKH Ha ciydail katactpodsl. C
TOUYKH 3pEHUS IEATEIbHOCTH KOMIIAaHUH 11eJieco00pa3Hee MPOBOAUTE aHAIN3 OKHUIaEMbIX B OyAyIIeM O0mHX
MOCTYIIJIEHUH AEHEXKHBIX CPEACTB, B TOM YHCIIE OT MPOJAXKHU OCHOBHBIX cpe/icTB. COOTHECEHNE TEKYIIUX
AKTHUBOB M TEKYIIMX 0053aTEILCTB OOBIYHO OXBATHIBAET TOJIBKO HEOOIBUIYIO AOMIO 3THX OOIINX BO3MOKHBIX
JIEHEXKHBIX OCTYIUICHUH.

5.6. Iloxazamenu npudvtivnocmu (penmaodenabHocmu)

Ioka3zaresin NpUOBLIILHOCTH (PEeHTa0eIbHOCTH) ITO3BOJIAIOT 1aTh OIEHKY 2P PEKTUBHOCTH MCTIOIH30BAHUS
MEHEDKMEHTOM IIPEIIPUITHS €ro aKTUBOB. DPPEKTUBHOCTD PaOOThl MEHEKMEHTA ONpeeIsIeTCs
COOTHOILIEHUEM YHCTOH MPUOBUIH, ONPEaeIIEMON Pa3InIHbIMU CII0CO0AaMH, C CYMMOW aKTHBOB,
WCIOJIb30BAHHBIX AJIS MOyYeHUs 3TOH npuObun. JlaHHas rpynna nmokaszaresueil GopMupyercs B 3aBUCUMOCTH
oT ¢okyca uccrnegoBaHus 23QpPeKTUBHOCTU. DKCIEpTa MOTYT HHTEpecOoBaTh 3)(HEKTUBHOCTH HCIIONB30BaHUS
000POTHBIX CPEJICTB, OCHOBHBIX aKTHBOB, COOCTBEHHOI'0 KanmuTaia u T.1. VIcXomst ux meei anaimsa,
(bopMHpYIOTCS KOMIIOHEHTBI TTOKa3aTells: BEJIMUYMHA NPUOBLIH (YHCTast, OllepallMOHHasl, IPUOBLIE 10 BBITLIATHI
HaJora) ¥ BeJINYMHA aKTHBA WJIHM KalnTaja, KOTOpble TOPOXKAAIOT 3Ty NpuObLIs. B manpHeimeM Bo
n30exaHue TEPMUHOJIOTMYECKOTr0 Helopa3yMeHus OyAeM CUUTaTh TEPMUHBI “peHTA0EIbHOCTD 1
“npuObUILHOCTE” cHHOHUMaMu. CrelyeT OTMETUTD, YTO B IaHHOM KOHTEKCTE 3TH ITOKa3aTeJId UMEIOT CMBICT
AHTJIMKACKOrO CJIOBa “return on ...”, 4To OYKBaJIBHO O3HAYaeT “‘OoTjaya oOT ...”, HapuMmep, “‘orjaaya oT
HCIONIb30BaHUs 00OPOTHBIX cpencTB”. B Hamewm BapuaHTe 3T0 OyJeT 3BydaTh KakK “IpHOBUILHOCTD
000pOTHBIX cpeacTB”. IMEHHO ¢ 3TOro mokasaTelisi HAUHEM aHAJIN3 MTOKa3aTelel peHTa0eIbHOCTH.
PenTabesibHOCTH 000POTHOI0 KANMTAJIA WIUTIOCTPUPYET CIIOCOOHOCTh KOMITAHUH I10Jy4aTh NPHObUIb OT
OCYILLIECTBJICHNUS OCHOBHOHN AESTEIBHOCTH, T.€. CBOMX OOBIYHBIX XO3SHCTBEHHBIX onepanuii. [IpuObuis o1
OCHOBHOH /I€ATEIBHOCTH MCKIIIOYAET 3JIEMEHTHI MPUObUIM OT MPOJIaXKH aKTHBOB WJIH BIIaJCHUS
KOPIOPAaTHBHBIMU MTPaBaMH IpYrux npeanpustuid. [lockonbky 000poTHBIE CpelicTBa MPEANPUITHS — OTO Ta
4acTh aKTUBOB, KOTOPbIE HEMOCPEACTBEHHO U MPAKTHYECKH €KEJTHEBHO UCIONb3YIOTCS B IIpoliecce
JEeSITEILHOCTH TIPEANPHUSTHS, TP OlleHKEe dPPEKTUBHOCTH UX UCIIOIB30BAHUS 11€]1€CO000pa3HO COMOCTABUTh

OnepayuoHHyo npubbLib CO CPEOHUM 3HAUEHUEM 0DOPOMHBIX CpedCcms 3a nepuod. B 3ToM cirydae Mbl
HCKIII0YaeM U3 PACCMOTPeHUs (UHAHCOBBIC M3IEPKKH U HAJIOT Ha MPHOBLIb, YTO SBISICTCS IIPEPOraTUBOM
BCEH KOMIUIEKCHOH (a HE TOJBKO OMEPAMOHHON) NeATEeIbHOCTH MPpeAnpusaTrs. PacueT 1aHHOTrO moKazaTens
MIPOU3BOIUTCS IO hopmyie

(CMEPAYUOHARA R APUD 5L
( CBopomuee Cpedcmea HA HauaRo nepuoda+ CBopomyLie cpedcmea Ha KoHey nepuoda)/2

JlaHHBIH OKa3aTelb CONPSIraeTcs ¢ IoKa3aTeleM 00opayueaemocmu 060poOmMHbIX AKMUEOE, PABHBIM
OTHOIICHUIO BBIPYYKH K CPETHEH BEIMUNHE 0OOPOTHBIX CPEJICTB 3a TIEPUOJ BPEMEHH U HOKa3amenem
npUOBLILHOCMU NPOOAd#C, KOTOPBII B JaHHOM Cclydae OCHOBAaH HA OTHOLICHUH BEJIMYMHBI ONlEPALIMOHHON
npuOBLTH (T.€. MPUOBUIM A0 BBHIMJIATHI MPOLIEHTOB M HAJIOra Ha MPUOBLIbL, KOTOPas HE BKIOYAET NPUOBLIb OT
HE OCHOBHOH JIeATEIBHOCTH). PacueT BenmuImHbI peHTa0eIbHOCTH 000POTHBIX CPeCTB At mpennpusatus SVP
BBITJIAUT CIEIYIOMINM 00pa3oM:

O6opauuBaemocth | |PeHTabenbHOCTH
I'on (IIpuOBLTEHOCTH MPOIAK |X =

00OpPOTHBIX CPEACTB| |0OOPOTHBIX CPEJICTB
XX (10.35% x |3.44 =(35.54%
XY (8.64% X [2.98 =125.78%

Pe3ynbTaThl pacueToB, MOMEIIEHHBIE B JAHHOW Ta0JHIle, TTOKA3bIBAIOT CHIYKEHNE PEHTA0EIbHOCTH
00OPOTHBIX CPEICTB, KOTOPAs MPOU30ILJIA 110 MPUUYNHE YMEHBLICHHS NPHObUIBHOCTH MPOAAXK U
OJTHOBPEMEHHOM YXYAIIEHNH 000padynBaeMOCTH 0OOPOTHBIX CPEICTB.

PenTabe bHOCTh AKTHBOB OIICHUBAETCS ITyTEM COIIOCTABICHUS YUCTOW MPUOBLIN C 00IIe CYMMOI aKTHUBOB
1o OayaHcy. DTOT MoKa3aTellb SBJISETCS OJJHUM M3 Hanboliee BAYKHBIX JIJISl XapaKTePUCTUKH PEeHTa0eIbHOCTH
npeanpusatud. s ero 0003HaYeHUS UCIIONIB3YETCS CIIenalibHas aHTIIos3bIuHast a00peBuaTypa ROA ot
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AHTJIMKACKOTO Ha3BaHUs “Return on Assets”. JlaHHBIN MTOKa3aTellb HauOoOJEE 11e1ecO00pa3HO PACCUUTHIBATH 110
crenyiouieit popmyie:

Hanpzosas
2%#| Quomaa npubsuie + Hlpoyermu vie naamexcu™| 1—
CRIAER A

Awmuenieoezo A xmluevisceso
_|_
HAHAYAAO0 2004 HAKOHEY 2004

[osicHuM POMCXOXKIEHUST YUCTUTENS 3TOoH hopmybl. J{eno B ToM, 4TO pu GOpMUPOBAHUHU aKTHBOB
MCIOJNB3YIOTCS ABa (PMHAHCOBBIX HCTOYHHMKA — 3a€MHBIM M HCTOYHUK COOCTBEHHBIX cpeAcTB. [1o
CYIIECTBYIOIIEMY 3aKOHO/IATEJILCTBY IPOIICHTHBIE IUIATEXKH 3a MCIIOIb30BAaHUE 3a€MHBIMH CPEJICTBAMHU
BKJIFOYAIOTCS B YHUCJIO BAJIOBBIX M3JICPIKEK, B TO BPEMsI KaK JIOXOJ] IPSMbIX HHBECTOPOB BBIIIAYUBACTCS U3
NpHUOBLTH B BUJC TUBUJICHIOB JIMOO OCTAETCS HA MPEANPHUITHH, OYydl PpEHHBECTUPOBAHHBIN B
JOTIOJHUTENbHBIC aKTUBEL. B TO ke Bpems, npu (OpMHUPOBAaHHN aKTUBOB MBI HE pa3yinyaeM, KakoH JoJuiap
MPUIIENT B COCTaBE 3aMHBIX CPEJICTB, a KAaKOW — OBbIJI BHECEH COOCTBEHHUKOM IPEIIPUSATHS B MOMEHT
NOKynku akuuid. CyTh MmoKasaTess peHTa0eIbHOCTH COCTOUT B XapaKTEPUCTUKE TOT0, HACKOJIBKO 3 (HEKTUBHO
OBLT NCTIONIB30BAH KayKAbIi NMpUBJeUeHHBINH qosap. [1o 9Toii mpuunHe Mbl JOIKHBI UCKIIOUUTD U3
paccMOTpeHUs JOXObl, KOTOPBIC SBIISIOTCS BO3HATPAXKICHUEM BilaJlebliaM KaluTaja, Kak COOCTBEHHOI' 0, TaK
u 3aeMHOro. Ho Bo3HarpaxieHue BiaesblaM 3aéMHOT0 KaluTana yxe ObUIO yITEHO IIPU pacdeTe YuCTON
npuObLTH. [109TOMY MBI JIOJIKHBI HCKIIIOYUTH U3 YACTOW MPHOBLTH BEJIMYUHY IPOIICHTHBIX TUIATEKEH,
BBITUIAYCHHBIX JI0 HAJIOTA Ha MPUOBUTE. ITUM M OOBSCHSIETCS TOSBJICHHUE JIOMOIHUTEIHLHOTO YJicHa B
qrcauTesne GOpMYIIBI U ONpeaeICHNs] PeHTa0eIbHOCTH aKTHBOB.

Kak n B mpenpitynieM cirydae, peHTa0eIbHOCTh aKTHBOB CBSI3aHA ¢ MPUOBUTBHOCTBIO MPOJAXK U
000paunBaeMoCThI0 akTHBOB. [Ipn 3TOM pacder NpuOBLTLHOCTH MPOJaXK OCHOBAH Ha YUCTOW MPUOBLIH B
coyeTaHuu ¢ 3PPEKTOM HCKIIOUCHHSI TPOLECHTHBIX MaTekeil. PacueT mpuOBLITBHOCTH aKTUBOB 7151 KOMIAHUU
SVP (c nosicHeHuEeM ero COOTBETCTBHS C MPUOBIIBHOCTHIO MPOJaK U 000PaYUBaEMOCTHIO AKTHBOB)
IPOM3BOIUTCS CIEAYIOIIHUM 00pa3oM.

O06opaunBaeMoCT PenTabenbHOCT
lox | [IpuOBIIBHOCTH MPOAAK |X |b =1|b

AKTHBOB AKTHUBOB
XX [7.34% x [1.76 =112.95%
XY (6.42% X [1.82 =111.70%

Kak BHUJIHO U3 Ta6J'II/IHLI, peHTa6eJIbHOCTB AKTUBOB MPEANPUATHA YMCHBIINIIACh, YTO ABUJIOCH CJICACTBHUEM
WCKITFOUYNTEIFHO CHIDKEHUS MTPUOBUIFHOCTH MPOAX MPH MPAKTHIECKH HEM3MEHHOM 3HAUCHUHU
000paunBaEMOCTH aKTHBOB.

PeHTabeibHOCTH COOCTBEHHOI0 KAMUTAJA XapakTepusyeT 3QHEeKTHBHOCTD HCIIONB30BAHUS TOIBKO
COOCTBEHHBIX NICTOYHNUKOB (DPMHAHCHUPOBAHMS MPeANpUSITHS. JJaHHbII TTOKa3aTeah HMEET OOIIETTPUHSTYIO
ab6peuarypy ROE ot arrmmiickoro BeipakeHus Return on Equity. [Ipu pacaeTe 3Toro mokasatest
WCITONIb3YETCS YUCTAs TPHOBUTH MIPEATNPUATHS B COYETAHNN C BEIMYUHON COOCTBEHHOTO KaIluTana
npeanpustua. Pacder mpousBonutcs mo ¢popmyie:

2% Toman npd buite

CobomeeH Hbli CobomeeH H bl
+

KARUMALEA HAY 2000 KARUMQLE G KOH, 2004

3,[[605 MbI HEC UCKIIFOYAacM U3 PACCMOTPCHUS NMPOLUCHTHBIC IJIATCKHU, TAK KaK ITPU OLICHKC 3(1)(1)6KTI/IBHOCTI/I
HCITOJI30BaHUSI COOCTBECHHOI'O KamuTaia YYUTBIBACTCS B TOM YHCJIC 3(1)(1)€KTI/IBHOCTL TOT'0, HACKOJIBKO
MCHCKMCHT MMPEANPUATH CIIOCOOEH 3(1)(1)CKTI/IBHO AJid €T0 BJIAACIBICB NPUBJICKATh U UCIIOJIB30BATh
3a€MHBIC JCHCXKHBIC CPCACTBA.

I[J'IH OpeaAnpusaTua SVPp pCHTa6CJ’ILHOCTL COOCTBEHHOTO KAITMTajla UMEET CJICAYIOUIUEC 3HAYCHU !

17.09
%

14.38 B XY rogy.

B XX roay u
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%

OTMedaeTcst CHIKCHUE PEHTa0eIbHOCTH COOCTBEHHOTO KalKUTala, TIIaBHON MPUIUHON KOTOPOTO SIBIIICTCS
CHUXKXCHHC HpI/I6LIJ'ILHOCTI/I npoaax. I/IHTepHpeTaHI/IH HpHBeﬂeHHOﬁ BBIIIIC TUHAMUKHN peHTa6eJ‘ILHOCTI/I
AKTHUBOB IMO3BOJIICT PYKOBOACTBY NPEANIPUATHUA CACIATH CJ'ICI[YI-OH_II/Iﬁ BBIBO/: €CJIU B XX roay Ha Ka)KZ[LIﬁ
J0JIap COOCTBEHHBIX CPENICTB MPEINPUIATHE TPUHOCHIIO B cpegHeM 17 neHToB npudsui, To B XY roay
KaXK/bIH 10o/1ap cOOCTBEHHBIX CPEACTB “‘3apadaThiBaeT’ ero BiaJenblly TOIbKo 14 nentos. U 3To sBigercs
B€CbMa TPCBOXHBIM CUMIITOMOM JACATCIIBHOCTU NPCAIIPUATUSA.

BaxHol XapakTepucTHKOW dPPEKTUBHOCTH JISATEILHOCTH MPEIPUSTHUS SIBISICTCS COMTOCTABIICHHUE
XapaKTCPUCTUK peHTa6eJ'II)HOCTI/I €TI0 aKTUBOB U COGCTBCHHOFO KarurTajia. HpI/IBeIIeM OTHU 3HAYCHHUS B
JIJAKOHWYHOM BHJE€ B OJHON TaOIHIIE.

Ilokazareinn XX ron | XY roxg
PenrabenbHOCTE aKTUBOB 12.95 111.07
% %
PentabenbHOCTE COOCTBEHHOIO 17.09 [14.38
Kamuraia % %

O ueM roBopuT nanHoe conoctasieHue? [IoHATHO, YTO MpeanpUATHE CHU3UIIO CBOIO PEHTA0EIBHOCTD, KaK B
YacTH MCIIOJIb30BAHMS CYMMAapHBIX aKTUBOB, TaK U YaCTH MCIIOJIb30BaHMs COOCTBEHHOr0 Kanurtana. Ho npu
9TOM PEHTA0EIBFHOCTh COOCTBEHHOI'O KallMTala BCErAa OCTAETCS BhIIIE PEHTa0eNbHOCTH aKTUBOB. Jpyrumu
cioBamu, HarpuMep B XX rofy, OAMH J0Julap COOCTBEHHBIX CPEACTB MPEANPHITHS IPHHOCHII €T0 BIAEIIBIY
17 ueHTOB, a OMUH “CpeJHUI’ 1OJUIap, MPUBICYCHHBII B KOMIIAHUIO, “3apabaTbiBan’ Bcero 13 LEHTOB.
JIpyrumu clioBaMH, MPHUBJICKast 3a€MHBIH KaluTall, MCHEKMEHT KOMIIaHUH TOBKIIIAET 3P PEeKTHBHOCTH
WCIIOJIb30BAHMS COOCTBEHHBIX CPEACTB BIIAACINbIIEB KOMIIAHUU. JTO, €CTECTBEHHO, SIBIISIETCS CIEACTBUEM a)
3¢ dexTa HaIOroBoil 3KOHOMUHU 3a€MHOT0 KanuTajaa (OTHECEHHUS MPOLEHTHBIX IIaTeXel Ha ce0eCTOMMOCTb
MPOAYKIUH), 0) OTHOCUTEILHO HU3KOM LeHbI (IPOLICHTHOM CTaBKM) 3a€MHBIX CPeACTB. U ecam nepBbiit
(bakTop sIByIseTCS OOBEKTUBHBIM U IPUCYTCTBYET BCETA, TO BTOPOI 3aBUCUT OT MacTepcTBa (PUHAHCOBOIO
JUpPEKTOopa MM MEHeIKepa KOMIIAaHUU MIPU €ro padoTe ¢ MOTeHIIHAIbHBIMA HCTOYHUKAMU 3a€MHBIX
(bMHAHCOBBIX PECYpCOB. ITO MACTEPCTBO, CYs MO CyJis IO MPUBEIEHHBIM BBIIIEC JaHHBIM, Y (PUHAHCOBOTO
MeHeKepa koMnanuu SVP npucyrcTByer.

Onwucannblii Beime 3G dexr Hocut Ha3Banue “addexra GuHaHcoBoro peraara”. IPPexT GUHAHCOBOrO phryara
MMEET MECTO TOJIKO B TOM ClTydae, KOT/1a KOMITaHH MIPUBIIEKAET 3aeMHbIe (PMHAHCOBBIE PECYPCHI. DTOT

3¢ dexT ABIIETCA NOJIOKUTEIBHBIM, T.€. OTPA’KaeT MHTEPECHI BIIAAC/IbLEB KOMIAHUH, €CIIM PEHTA0CIbHOCTD
COOCTBEHHOI'0 KallMTajla BbIIIE PEHTA0CIbHOCTH aKTUBOB. B poTUBHOM cityyae 3TOT 3¢ (eKT sBIsieTcs
OTPHULATEIBHBIM, H 3TO SIBIISIETCS CICICTBUEM BBICOKOH LIEHBI 3a€MHBIX (PMHAHCOBBIX PECYPCOB, KOTOPHIE
MIPUBJICYCHBI KOMITAHUEH.

PeHnTabe bHOCTH HCTIOIB3YEMOr0 KanuTaaa (MJIM PeHTa0eJbHOCTh YUCTHIX AKTHBOB) PACCUUTHIBACTCS
IIyTEM COIMOCTABJICHUSI YUCTON NMPHUOBUIN NPEANPUATHS, CKOPPEKTUPOBAHHON HA BEJIMYMHY HPOLIEHTHBIX
IJIaTeXeH 1Mo JOAroCPOYHBIM 33aJ0JDKEHHOCTSIM, CO CpeAHEH BETMUMHOMN KanuTajla KOMIIAaHUN B TEYCHHUE roa.
CMBICII 3TOTO MOKa3aTelsd COCTOUT B aHanu3e 3()()EeKTUBHOCTH UCIONb30BaHUs KanuTana komnanuu. [log
KaluTajoM 37ech IOHUMAaeTCs yKazaHHas B OajaHce cyMMa cOOCTBEHHOrO KalmuTalia v JOJArOCPOYHBIX
o0s3aTenbeTB. To ke caMmoe MOKET OBITh MOJMy4eHO MYTEM BBIUUTAHUS U3 CYMMBbI aKTUBOB BEJIMYHHBI
KpPaTKOCPOUYHBIX 3aJ0/DKEHHOCTEH. [y pacueTa JaHHOrO [ToKa3aTells UCIob3yeTcs GpopMmyia:

Hanososan
2 ¥ Quomaa npubeuie + Hpoyerme vie naamercu™ | 1—
OGRS
Fuombie axmueel  Suombie AKMHERE
_|_
Ha HAYAT0 2000 Ha KoHeY 200d
rae pacqu YUCThIX aKTHUBOB HpOI/I3BO):[I/ITC}1 C IOMOIIIBKO BBIpa)KeHI/IHI
Axnmuenr  Axmusst Texyujue Teryuue

&ceza + &cgzo — Gﬁﬁ HIMERLINED + Gﬁﬂ FHIFERBIFES
Hawzoda  KOH2094 Hauano 2:00a KoM ey 200a
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Cnez[yeT IMOAYCPKHYTH, YTO YKa3aHHBLIC B IIaHHOﬁ q)opMyne MPOLCHTHBIC IJIATCKN UMCIOT OTHOIICHUEC TOJIBKO
K JOJIITOCPOYHBIM 00s13aTELCTBAM.

Jis komnanuu SVP pacuer peHTabenbHOCTH HCTIOIb3yEeMOro KanuTalla MPUBOIUT K CIEAYIONNM 3HAYCHHSIM:

19.62

o B XX rogy u
17.70

o, B XY rony.

Kak u panee, oTMeuaeTcsi yMEHbIICHHE PEHTA0EIbHOCTH COOCTBEHHOrO KalnuTaja, KOTOpoe OOBICHACTCS B
MEPBYIO 0Yepeb YMEHBIIEHUEM MPUOBIIIBHOCTH MPOJAXK.
[loguepkHeM crienuduueckoe Ha3HAUYCHUE MOKa3aTellsl peHTa0eIbHOCTH HCIONb3yeMoro kanuTana. Kak
M3BECTHO, OIHOM M3 OCHOBHBIX 3a71a4 MEHEP)KMEHTA IPEANPHUSATHS SBISETCS IPUBICUYCHNE KalluTala
MIPEANPUATHA 110 BO3MOXKHO 0o0Jiee HU3KOH IIEHE U MOCIEIYIOIIEe ero HCTI0Ih30BaHUE C BO3MOXKHO OOJIbIIEH
s¢dhekTuBHOCTHIO. L[eHa KamuTaa, HCII0JIb3YEMOTr0 MPEIPUITHEM, OLICHUBACTCS B BHJIC B3BECIICHHON
CpeI[Heﬁ IOCHBI OTACIBHBIX €0 KOMIIOHCHT, KaK JOJI'OBBIX, TaK U COOCTBEHHBIX. HOZI HeHOﬁ 3a€MHOT'O
Kanurasua noHuMaercs 3¢ (eKTuBHAs MPOLECHTHASI CTaBKa 110 KPEAUTY, T.€. IPOLICHTHAsI CTaBKa, YMHOXKEHHas
Ha [I0Ka3aTellb HaJIOTOBOM SKOHOMHH 3a CUET MCIOJIb30BAHUS 3aMHOr0 KaluTaja. DTOT 10Ka3aTelb PaBeH
eMHHIIE MUHYC CTaBKa Hajiora Ha npuOblTb. B KauecTBe meHbI COOCTBEHHOTO KamuTana MIpUHUMAETCs
JOXOIHOCTH OOBIKHOBEHHBIX aKIUH MPEANpUATHS. DTa JOXOAHOCTh CKIAABIBAETCS U3 ABYX YacTe:
e JIMBHJEHIHOH JOXOJHOCTH, PABHOM OTHOIICHUIO BEITUYHMHBI BHIMJIAYEHHBIX AUBHICH/OB 32 O] K
CpeJHeMY 3HAYCHHUIO COOCTBEHHOT'O KaluTaIa,
° KalnuTaJru3nupoBaHHasd JOXOAHOCTb, KOTOpas OUCHUBACTCA KaK NPpUPAICHUEC pBIHO‘IHOﬁ IOEHbI aKIIUN
3a roJl K IIeHe akIM{ Ha Hadajo roja.
BsBemiennast cpeansis rieHa kanutana (WACC) onpezensercs 1o GpopmyJie:

WACC =w, -0y +w, -0, ... tw o,

rje w 0003Ha4YaeT JOIK0 KOMIIOHCHTHI KalUTaa, a ¢ — €€ [eHy (JOXOIHOCTh Uit HHBecTopa). Jlomst Kaxk 1o
KOMIIOHEHTBI PACCUUTHIBACTCS KaK OTHOLIEHHUE CPeAHEH BEIMUMHBI KOMIIOHEHTHI KauTala 3a roj K cpeaHein
BEJIMUYMHE CYMMAapHOTO KaluTasa 3a Toj.

Pacuer B3BemIeHHON cpeaHEH IIEHBI KanuTaia s kKommanuu SVP npuBeneH B crnenyromieii Tadmuie. [Ipu
pacuere KalmuTaIn3uPOBAHHOTO TOXO0/1a KOMIIAHHUH CJIeIYyeT HCIOIb30BaTh HHPOPMAIIHIO O KypCOBOI IICHE
KUY KOMIIaHUM:

01.01.XX|01.01.XY [01.01.XZ
16.3 18.2 19.5

YuraTtemro MMpeaAOCTABIIEICTCA BOSMOXKHOCTb CAMOCTOSTCIIbHO TOBTOPUTDH ,Z[aHHI:IfI pacueT, uCIOJIb3ys JaHHBIC,
INOMCIICHHBIC B OamaHce U OTUETE O HpI/I6LIJ'II/I npeaAnpuATHs.

Komnonenra xanurana XX roa | XY rox

Cobcmeennvlii Kanumai

JuBueHIHas JOXOAHOCTD 6.02% [3.94%

Kanmuramm3upoannas 1oxogHocTs |11.66% [7.14%

O01as 10X0qJHOCTh 17.68% [11.08%

Jlonst coOCTBEHHOTO KarmuTasia 70.70% | 74.81%

HpueuﬂeeupoeaHHble akuyuu

JloxomHOCTH 12.00% [12.00%

Jons npuBMiiernpoBaHHbIX aknuil (6.57% |5.93%

Obnueayuu x oniame

s¢dexTuBHasg npoueHTHas craBka |9.80% [9.80%

JIOJIs1 O0JMranuii K oriare 17.53% [15.80%

Jloneocpounsviii 6AHKOBCKULL
Kpeoum
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s¢dexTuBHasg nporeHTHas crabka |11.20% (11.20%

JIOJISL TOJITOCPOYHOTr0 KpeauTa 3.84% |2.47%

Omcpouennulil HAl02 HA NPUOBLIL

MPOLICHTHAs CTaBKa 0.00% (0.00%

JIOJIL OTCPOYCHHOI'O HAJIOTa 1.36% [0.99%

Cymmaphulti Kanuman
uena Kanumana 15.44% 10.82%
JOJISt 100% [100%

CormocTaBuM TeTeph MOMYyUYCHHBIC 3HAUCHUS [IEHBI KAlUTAIa C €T0 PEHTA0eIbHOCTRIO. J[J1s 3TOr0 moMecTuM
MIOTYUCHHBIC 3HAUCHHUSI B OJTHY TaOJHUILY:

XX rox | XY rox
Ilena kanuTana 15.44%{10.82%

PenrabenbHOCTD
Karmurana

19.62% (17.70%

CpaBHUBas IpUBEICHHBIC B TA0JIMIE JaHHBIE, JIETKO CAETATh CICIYIOIUE BBIBOIBL:

e peHTabeNbHOCTH KAUTala MPEANPHUATHS BBIIIEC €ro IEHbI, YTO TOBOPHUT 00 3P PEKTUBHOM

YIPaBJICHUH KaUTAJIOM KOMIAHUH,
e TEHJEHIUA MPEBBIIICHNS PEHTA0EIHbHOCTH NCITOIb30BAHMS KaluTajla KOMIIAaHUHU OJIaronpusTHAS I
KOMIIaHHH, YTO JOJKHO BBI3BIBATDH yIOBJICTBOPEHHUE Y PYKOBOJACTBA KOMIIAHUH.

5.7. Iloxkazamenu cmpykmypovl Kanuma.nia
Ioka3aTresm CTPYKTYPHI KalUTaJIa UMEIOT NMPeJHA3HAYEHNE [T0Ka3aTh CTETIEHb BO3MOKHOTO pHCKa
0aHKpPOTCTBA MPEIIPUSITHS B CBSI3U C UCIIOIB30BAHUEM 3aeMHBIX (DMHAHCOBBIX pecypcoB. JlefcTBUTENBHO,
eCJIM IPENpUsATHE HEe HCIIONIB3YET 3a€MHBIX CPEICTB BOOOIIE, TO PUCK OAHKPOTCTBA MPEAIPUITHS PAaBCH
HyJo. [Ipy yBennyeHun 1011 3aeMHOT0 KalluTala yBeJINIUBaeTCsi pUCK OaHKPOTCTBA, TaK PACTET 00beM
00s13aTeNbCTB Mpeanpuarus. Jannas rpynmna (uHaHCOBBIX KO3()(ULNEHTOB B EPBYIO OUEpe/lb HHTEPECYET
CYLIECTBYIOUIMX M MOTEHIIMAIBHBIX KPEAUTOPOB KOMIIAHUHU. PyKOBOICTBO KOMIIAHUU ¥ COOCTBEHHUKHU
OILIEHWBAIOT MPEATPUATHE KaK HEIPEPHIBHO JICUCTBYIOIINHA XO35MHCTBEHHBIH 00BEKT. Y KPEAUTOPOB JTBOSKHUMA
nonxon. Kpenutopsl 3anHTepecoBaHbl B TOM, YTOOBI (PUHAHCUPOBATH JEATENBHOCTD YCIEUTHO ACHCTBYIOMIETO
NPEeINpPUATHS, PA3BUTHE KOTOPOTO OyIeT COOTBETCTBOBATH OXKHMAaHUsIM. Hapsiay ¢ 5TUM OHU JOIKHBI
YUUTBIBATh BOBMOKHOCTH HETaTUBHOI'O PA3BUTHS COOBITHI U BO3MOYKHbBIE TIOCIEACTBHUS HEMOTallleHUs
3aJI0JDKEHHOCTH W JIMKBHAAINH KOMIaHUuU. OT ycrenHoi paboThl KOMIIAaHUU KPEAUTOPHI HE MOTy4YatoT
HUKaKWX BBITOJI: TIPOCTO CBOEBPEMEHHO MPOUCXOUT BHIIUIATA MPOLIEHTOB U MOTAIIEHNE KaUTaJIbHONW CyMMBI
nonra. [lo3ToMy OHHM TOIKHBI TIIATEIHHO MPOAHATIM3UPOBATH PHCKHU, CYIIECTBYIONINE /IS TOTAIICHUS
3aJJ0JDKEHHOCTH B IIOJTHOM 00beMe, 0COOCHHO €CJIM 3ae€M IIPEIOCTaBISIeTCs] Ha JUINTENbHBIN cpok. YacTh 3T0Oro
aHaJIn3a COCTOMUT B TOM, YTOOBI ONPEAEIUTh, HACKOJIBLKO BECOMBIM OyeT TpeOoBaHUE O BO3MEILEHUH /10JITa,
€CJIM KOMITaHHsI OyJIeT UCTIBITHIBATH 3HAYUTEIbHBIC 3aTPYAHCHHUSL.
Kak npaBuiio, 3a10/5keHHOCTD OOBIYHBIX KPEAUTOPOB TOTraIIaeTCsl IOCHE BBIMIATHl HAJIOTOB, MOTALICHHS
3aJJ0JDKEHHOCTH 110 3apabOTHOM MJIaTe U yIOBIECTBOPEHHS MPETCH3UI KPEAUTOPOB 110 00ECIICUEHHBIM 3aiiMaM,
KOTOpBIE MPEAOCTABIISUINCH 1107, KOHKPETHBIE aKTHBBI, HAIIPUMeEp, 3AaHue Win obopynoBanne. OneHka
JUKBUJHOCTH KOMITAHUH TTO3BOJISIET CYAUTH O TOM, HACKOJBKO 3AIIUINEH OOBIYHBIN KPEIUTOP.
PaccmarpuBaemas Hioke Tpynna GUHAHCOBBIX KOA(P(GUIIUESHTOB TOMOTaeT ONPEICIUTh 3aBUCHMOCTh
KOMIIaHMH OT 3a€MHOI0 KanuTana (Kak KOMIIaHUsI HCII0Ib3yeT (PMHAHCOBBIIM PhIYar) U CONOCTABUTD MTO3UIIUH
KpPEeIUTOPOB U COOCTBEHHUKOB. OTIAENBHYIO IPpYyNIly 00pa3yloT (prHaHCOBBIE OKA3aTENH, XapaKTEPU3YIOLIHE
BO3MOYKHOCTH KOMITAaHUU MO 0OCTYKHBAHUIO JJOJITa 32 CUET CPENCTB, NOTy4aeMbIX KOMIIAHUEH OT CBOUX
HETPEPHIBHBIX OMEpPALUiA.
B cooTBeTcTBUU € paHee paCCMOTPEHHOM KOHUENIUEH (PMHAHCOBOTO pblyara, yCIelIHOe HCIOIb30BaHHE
3a€MHBIX CPEJICTB CIIOCOOCTBYET YBEINYEHUIO MPUOBIIN BIAIEIBbIEB MPEATPUATHS, TOCKOIBKY UM
MPUHAIJICKHUT TPUOBLIH, TOTyYEeHHAs Ha 9TH CPEJICTBA CBEPX BHIIUIAUYEHHBIX MTPOLIEHTOB, YTO BEJIET K
YBEJIMYCHUIO COOCTBEHHOTO KaluTana KOMITaHHH.
C ToukH 3peHHsl cCynoaTeNs 3aJ0KEHHOCTh B BUE MPOLEHTHBIX IJIATEKEH U MOraleHusl OCHOBHOM
(kanmuTanbHON) cyMMa 10T, JO/KHA OBITh €My BBIIIIAYEHBI U B TOM CJIydae, €CJIM MOJy4CHHAsl IPUOBLIb
MEHbIIIE CYMMBI IPUYUTAIOLINXCS eMy IIaTexxeld. Biagenblsl KOMIaHUK Yyepe3 ee pyKOBOJCTBO JOJKHBI
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YJIOBJIETBOPUTH MPETEH3UU KPETUTOPOB, YTO MOKET BEChbMa OTPHUIIATEIHHO MOBJIHSTH HA COOCTBEHHBIN
KaruTaja KOMIaHUH.
[TonoxwuTenbHOE M OTPULIATENBHOE BO3ACHCTBHE (PMHAHCOBOTO phldara BO3pacTaeT MPOIOPIHOHATIBHO CyMME
3a€MHOT'0 KaIlnTaNa, HCIoIb3yeMOoro mpeAnpusTueM. Puck kpennTopa Bo3pacTaeT COBMECTHO C POCTOM pHCKa
BJIAJICIIBIIEB.

OmHuowenue 3a0013ceHHOCIMU K AKMUEAM TIPESIICTABIICT COOOH MEPBUUHYIO U CAMYIO IIMPOKYIO OLICHKY,
KOTOPYIO MOXKHO CJIeJIaTh, CTPEMSICh OLEHUTh PUCK KPEIUTOpa. DTOT IMOKA3aTelb PACCYUTHIBACTCS 110
bopmyne:

OB AZAMETLC BT 80880

Armuset sceso

Pacuer mo 3Toi hopmyIie mMpoU3BOAUTCS I MOMEHTA BPEMEHH, a He 3a Mepuol. ITOT KodhpummeHT
OTIpeIeTIsIeT MO0 "IyKUX JaeHer" B o0Iel cyMMe TPeTEH3Ui MPOTUB aKTUBOB KOMITAHUH. YeM BEIIIE ATOT
KO3 GULIUEHT, TeM OO0JIbIIE BEPOSTHBIN PUCK JIJISl CCY101aTEJIs.

PesynbpraTer pacdeTa jus komnanun SVP mis Tpex Touek BpeMeHHU MPUBEECHBI HIDKE:

01.01.XX|01.01.XY [01.01.XZ

49.38% |49.45% |44.70%

OTHU JaHHBIE TOBOPST O TOM, YTO OKOJIO 50 MPOIEHTOB UCTOYHUKOB (PMHAHCOBBIX PECYPCOB TIOIYUYCHBI
NPEANPUSATUEM U3 3a€MHBIX HCTOYHUKOB. BO3HHKaeT BOmpoc: XopoIiio 3To uiu mioxo? Ha 3ToT Bompoc He
CYIIECTBYET OJHO3HAYHOTO OTBETA. Bce 3aBHCUT OT MPEATIOYTEHUS BIIaCIbIIEB KOMIIAHUHT U €€ PYKOBOJICTBA,
KOHKPETHO OT WX OTHOIIEHHS K PUCKY. MeHeIKephl, CTPEMSIITNECs] BCEMH CHIIaMU H30€XKaTh PUCKa
0aHKpOTCTBA, OYyAYT JOOMBATHCS YMEHBIIICHHUS 3TOrO MMOKA3aTEeJIsl U IIPUBJICKATH JOIOJHUTEIbHbBIC
(bMHAHCOBBIE pEeCypChl IyTEM SMUCCHH HOBBIX aKIUi. MeHeKephl U BIIaJIeIbIIbl KOMIAHWH, NMEIOIIHE
MIPUBEPIKEHHOCTH K PUCKY, OyIyT HA00OPOT YBEIWYUBATH JIONIO 0053aTEIbCTB, CTPEMSICH K YBEINYEHHUTO
MPHUOBUIH 32 CUET MOJOKATEIFHOTO PUHAHCOBOTO phlyara. Ho 37ech BO3HUKAET MPOTHBOPEUHE C
MOTEHIINAIbHBIMU UCTOYHUKAMHU 3a€MHBIX CPEACTB. B camom aene, yBelIuueHUe A0IU 3a€MHBIX PECYPCOB B
CTPYKTYype KamuTajla KOMIIAHUU MPUBOIUT K YBEIUYCHUIO PUCKA HE TOJIBKO JJIsl CAaMOM KOMIIAHUU, HO U JJIs
€€ MOTEHINATBHBIX KPeIUTOPOB. M ecim KoMIaHus HE UMEET BO3MOXKHOCTD IMPOJIEMOHCTPHPOBATH CBOIO
TOOPOTIOPSAOYHYIO “KPEAUTHYIO HCTOPHIO”, TO OHA HE CMOXKET PACCUUTHIBATH HA TIOMYyUCHHE
JOTIOMTHUTEIILHOTO KpeuTa. Bo3HUKaeT CUTyarus, mpyu KOTOPOH MEHEHKEPHI IPSATIPUITUS XOTEIIH ObI
TTOJTyYUTh JIOTIOJTHUTENLHBIN KPEINUT, YBEIMYUB TEM CAMbIM pacCMaTpPHUBAEMBIH ITOKa3aTelNb, Ja KTO K€ UM
nacT. B To jxe BpeMs CymecTBYIOT BeChMa pecrieKTa0eIbHbIe KOMITAHUH, KOTOPBIE IPOIEMOHCTPHPOBAIIN
CBOIO BBICOKYIO KPEJUTHYIO HaZC)KHOCTh, M KPEIUTOPHI OXOTHO CCY)KAIOT JICHBIM TUM KOMITAHHSIM, HECMOTPS
Ha BBICOKOE 3HAYCHHE TIOKAa3aTeN sl OTHOMICHHUS 3a/I0JDKEHHOCTH K 0011l cyMMe akTuBoB. [Ipumepom Takoii
kommanuu ciy:)kut General Motors Inc., nMeroIasi 3HaUeHUE paccMaTPUBAEMOro Mmokaszarelis Ha ypoBHe 90%.

[pennpustue SVP He npuHAUIEKUT K YUCTY “KPEJUTHO HAJIEKHBIX’, BBUIY CBOETO HEOOIBIIOTO CPOKa
CYIIIECTBOBAHMSI, M TIOATOMY 3HAUEHHE OTHOIICHHUS CYMMBI 33JI0JDKEHHOCTH K 00IIel cyMMe aKTHBOB Ha
ypoBHE 50 MPOLEHTOB MOXKHO CYUTATh KPUTHUECKUM JJIsI JAHHOT'O IPEAIPHUATHS B TOM CMBICIIE, YTO OHO BPSA
JIM CMOXKET PAaCcCUMTHIBATH HA MOJIy4YE€HHE HOBOTO KpeauTa. HesHaunTensHOE yMEHbIICHHE 3TOrO MOKa3aTelis B
XY rony sIBUJIOCH CJIEACTBHEM CYIIECTBEHHOTO YMEHBILECHUS KPEIUTOPCKON 3a70JKEHHOCTH.

OnHaKo Helb3s OJJHO3HAYHO YTBEPXKIATh, YTO MPUBEICHHBIN MOKa3aTeNb SBISIETCS a0COIIOTHO KOPPEKTHON
OLIEHKOH TOT0, HACKOJILKO KOMITAaHHUSI MOXKET Moramarh cBOU AoJrH. [lesio B ToM, 4To OanaHcoBas CyMMa
aKTHBOB COBCEM HE BCET/a COOTBETCTBYET PEeabHOW SKOHOMHYECKOW CTOMMOCTH 3THUX aKTHBOB MITH JaKe UX
JTUKBUAAIIMOHHON cTonMocTh. KpoMe Toro, 3TOT KOO PUIIMEHT He JaeT HaM HUKAKOTO IPEICTABICHUS O TOM,
KaK MOKET U3MEHSTHCS CyMMa MOTydaeMoi KOMITaHUEeH NpUObUIH, YTO MOXKET MOBJHATH Ha BBITUIATY
MIPOIIEHTOB W MOTallleHNEe KaTUTaIbHONH CyMMBI JIOJTa.

OTHouleHHE 32/10/KEHHOCTH K KaMTAJIU3AIUM IPEACTaBISIET COO0H MoKa3aTesb, KOTOPbIH GpopMupyeTcs ¢
MTOMOIIBI0 OTHOUIEHUS 007120CPOUHOI 33[J0PKEHHOCTH K CyMMe KaluTaln3alui. DTOT [T0Ka3aTelb JaeT
OoJsiee TOYHYIO KaPTHHY PUCKA KOMITAHUH [P MCIIOJIB30BAHUH 3aeMHBIX cpeacTB. [lox kanuranuzanueit
Oy/sieM MOHUMATh OOIIYI0 CYMMY ITACCHBOB MPEIIPUSATHS 32 UCKIFOUEHUEM €Tr0 KPaTKOCPOYHBIX
o0s3aTenbeTB. PacueT naHHOro mokasaTesis HPOU3BOLUTCS 110 GopMyIie:

Hdonzocpounsie 0DI3amensCmad

Feanumaniizayidg
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[lo onpeneneHnIo KaMUTAIN3AIMS BKIIOYAET CyMMY JOJITOCPOYHBIX TPEOOBAHMH MPOTUB AKTHBOB KOMIIAHUH,
KaK CO CTOPOHBI CCy/10/IaTeNlell, TaK U BJIAJENIbIIEB, HO HE BKIIOYAET TeKyIue (KPaTKOCPOUHBIE)
00s13aTEILCTBA. 06111351 CymMMa COOTBETCTBYET TOMY, UTO MbI Ha3bIBA€CM YN CTBIMU aKTHUBaMHU, €CJIM HC ObLIH
ceNaHbl HUKaKHe KOPPEKTHUPOBKH, HAIIPUMEp, UCKIIIOYCHUE U3 pacueTa OTCPOUCHHBIX HAlIoros. Ecin
OTCPOUYEHHBIN HAJIOT HE NCKIIF0YAETCs, TO PacyeT JaHHOrOo MoKa3aTelis Al komnanuu SVP npuBonut
CIIEJIYIOIIUM Pe3yJIbTaTaM:

01.01.XX|01.01.XY [01.01.XZ
25.34% |20.48% [17.44%

Eciu uCKIFOUYUTH CYMMY OTCPOYCHHBIX HAJIOIOB, TO 3HAYCHUS KO3 duineHTa Oy1yT COOTBETCTBEHHO PABHbI:
23.73%, 19.34% n 16.63%. OT™MedaeTcs yMEHBIICHUS TOKA3aTEIsI OTHOIICHUS 3a10JDKCHHOCTH K
KaluTalu3aluy 3a CYeT MOTallleHUs YaCTH J0JArOCPOUYHOI0 OAHKOBCKOTO KPEIUTA.

OroMy KOAPPUITHECHTY yenseTcs: 00NbIIOe BHUMaHHE, MTOCKOIBKY MHOTHE JOTOBOPA O MPEOCTABICHUH
3aiiMa JJaHHOW KOMITAHWUH, OY/b TO 3aKPbITasi YaCTHAS KOMITAHHUS WK OTKPBITOE aKIIMOHEPHOE 00IIEeCTBO,
COJICPIKAT OIPEJICIICHHBIE YCIOBUS, PETYIHPYIOIIHE MAKCUMAIILHYIO JIOJIIO0 3a6MHOr'0 KanuTajaa KOMITaHUH,
BBIPKEHHYIO COOTHOIIEHUEM JIOJITOCPOYHON 3aJI0JKCHHOCTH U KalUTaIH3aI1u.

AHaJIOTUYHOI XapaKTEPUCTHKY, HO BRIPAKCHHYIO B BUJIE APYrOr0 OTHOILICHHUSI, IPEACTABISICT COOOU
M0Ka3aTellb COOTHOIIEHHUS 32¢MHOT0 M COOCTBEHHOI0 KaNUTAJIA. DTOT [10KA3aTelb MPSIMO CBSI3aH C
MPEIBIIYITUM U MOXKET OBITh PACCUMTAH HEMOCPEJACTBCHHO C €ro MOMOINbI0. B camom fene, mycth D — cymma
JIOJITOCPOYHOM 3a/I0JKEHHOCTH, E — BelTMYMHA COOCTBEHHOr0 KalmuTala KOMIAHUH, a y 0003HavaeT
OTHOIIICHHE JIONIra K KanuTanu3anuu, T.e. y = D/ (D+E). Eciu Tenepb ¢ nmoMoinpto z = D / E 0003HaYUTh
OTHOIIICHHE JI0JIra K COOCTBEHHOMY KaIlMTaly, TO HETPYAHO MOJy4uTh, 4T0 z =y / (I - y). [IponsBenem pacyet
OTHOIICHHUS JIOJI'A K COOCTBEHHOMY KalHUTaIy

01.01.XX|01.01.XY [01.01.XZ
33.94% |25.76% |21.13%

JlaHHBII TOKa3aTeNb JEeTKO HHTEPIPETHPYET COCTOSHHUE CTPYKTYPHI KamuTana. [loTeHuanbHbIi KpeauTop
HArJsiAHO BUIUT, UTO, Hanpumep, 1o coctossuuio Ha 01.01.XZ rona nonrocpounas 3a10KEHHOCTh
MPEANPUATHS COCTABISET OKOJIO 21 TPOIEHTOB OT BEJIMYUHBI COOCTBEHHOrO Kanutana. [Ipu ycioBuu, 4To
MPEANPUATAE UMEET JTOCTATOYHO BBICOKYIO JIMKBUHOCTH (T.€. CIOCOOHOCTH MOTaCUTh CBOM KPATKOCPOUYHBIC
3aI0JDKCHHOCTH ), €My MOKET OBITh MPEIOCTABIICH MTOMOJHUTEIBHBIA KPEAUT. 3aMETHM, UYTO UMES TOIBKO
3HAYCHUE MEPBOTO U3 PACCMATPUBACMBIX B IAHHOW TPYIITIE TTOKA3aTENs, MBI HE CMOTJIH OBI CIIeTIaTh TAKOM
BBIBOJI, TAK KaK TaM JOJITOCPOUYHBIC 3a0/DKEHHOCTH HE OBLIM OTACIICHBI OT KPATKOCPOYHBIX.

OTHOLIeHHEe 32/10/ZKEHHOCTH K COOCTBEHHOMY KAIUTAJY OLEHUBACT JOJIO UCIOIb3YEMbIX 3a€MHBIX
(PMHAHCOBBIX PECYPCOB U PACCUMTHIBACTCS KaK OTHOIICHUE OOIIEH CYyMMBI 3a10/DKEHHOCTH, BKIIFOYAIOIICH
TEeKyIIue 00s3aTEeILCTBA U BCE BUIBI JOJITOCPOUHON 3aJ0DKEHHOCTH, U 001IIeT0 COOCTBEHHOTO KaruTaia
KOMIIaHUH. ITOT KOIPGUIHEHT MOKA3bIBACT B IPYT'OM BUIC OTHOCUTEIBHEIE JOJU TPEOOBAHUM cCymoaaTeeit
Y BIIAJICNBIIEB M TaKXKe MCIOIB3YETCs IS XapaKTEPUCTUKN 3aBUCHMOCTH KOMIIAHUU OT 3a€MHOTO KaIuTana.
Jlisg komnanuu SVP 3TOT nmokaszaTesib UMEET CIACAYIOIINE 3HAUCHUS:

01.01.XX|01.01.XY [01.01.XZ
97.53% |97.84% |80.84%

OTHU 3HAYCHUS CYHICCTBECHHO BBIIIC IO CPABHCHUIO C MPEAbIAYIIUMU, YTO T'OBOPUT O BBICOKOM J10JIe UMEHHO
KpaTKOCPOYHBIX 00513aTEILCTB B O6H.ICI>1 CTPYKTYPC KaluTaia.

KOE)q)(l)I/IIII/IeHT KalnuTaJIUu3allMH ITOKa3bIBACT OO COOCTBEHHOTI'O KaIlMTalla KOMITAHUH B €TI0 aKTHBAX. I[J'IH
komnanuu SVP 3TOT moka3ateiib UMEeT CICAYIOIIUEC 3HAUYCHU!

01.01.XX|01.01.XY [01.01.XZ
50.62% |50.55% |55.30%

CyliecTBOBaHHE PAa3IMYHBIX BAPHAHTOB MIOKA3aTEICH CTPYKTYPhI IT0UYEPKHUBACT, KAK BHUMATEIBHO
paspabarbiBatoTCs MpaBuiia GUHAHCOBOTO aHAIM3a U YCIOBHS, PErYJIHPYIONINE MPEJTOCTABICHUE KOHKPETHOTO
3aiiMa. Ho k03 uIMeHTsI JatoT JIMIIb epBoe o0lee MpeCTaBIeHNEe 0 COOTHOIICHUN PHCKA H
BO3HATPKIICHUS MPH MCITOIL30BAHUH 3a6MHBIX cpeJicTB. CIEeTYIOINM [IaroM SIBIISIOTCS TIOKa3aTeNH,
XapaKTepU3YIOIe 00CITyKUBAHUE JIOJTA.

5.8. llokazamenu oocnyrcusanusn oonza

[oka3aresm odcay:;kuBanus aoiara. Kakoit 0b1 KOOP(OUIUEHT U3 XapaKTEPU3YIOIIUX CTPYKTYPY KarmuTaia
MBI HU BbIOpaJIM, aHAJIU3 JIOJM 3a€MHOI'0 KalKuTala, [0 CyTH, OCTAeTCs CTATUYCCKUM U HE IPUHUMAET BO




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

BHUMAaHWE JUHAMHUKY ONEPAllMOHHON NEATEIbHOCTH KOMITAHUH ¥ U3MEHEHHS €€ SKOHOMHUYECKOH CTOMMOCTH.
AHanu3 1eJINKOM OCHOBBIBAETCS Ha JAaHHBIX OalaHCa, KOTOPBIN ABIISETCA CTATUYECKON XapaKTepUCTHUKON
(PMHAHCOBOTO TOJIOKEHHUS KOMIIAHUU Ha ONPEeIeHHBIH MOMEHT BpeMeHu. [1o aToi mpuuuHe naHHbIe
[OKa3aTesId He aloT MOJHOI0 MPEeACTABICHUS O IUIATEXKECIIOCOOHOCTH KOMIAHUH U €€ BO3MOKHOCTSIX
OTIJIAYMBATH MPOIEHTH M OCHOBHYIO CYMMY JI0JITa B OTOBOPEHHBIE CPOKH, TO €CTh 0OCITYKUBATH JIOJT.
Iloka3zaresib 00ecrie4yeHHOCTH MPOLEHTOB UCTIONB3YETCA IS XapaKTePUCTUKH BO3MOKHOCTH KOMITAaHUHU
oOcyxuBaTh A0AaT. JlJis pacuera HCmoib3yeTcs OTHOIIEHUE YUCTOW MPUOBIIH (BBIPYYKH ) 0 BBITUIATHI
MIPOLICHTOB U HAJIOTOB K CyMME IPOLIEHTOB I10 J0JTY, MOAJEKAIINX OIUIaTe B JAHHOM OTYETHOM IEPUOJIE.
Pacuet npousBogutcs no gpopmyie:

T beine O POy ernHbis RIMENCEN 1 HARO02 00OIOHCEHIA

Ipoyermnbie LAGMEHRCY

[Ipu pacueTe 3TOro KO3PPUIMEHTA UCXOAT U3 MPEANOI0KCHHS, YTO OCHOBHBIM UCTOYHUKOM CPEJICTB IS
o0cmy)kuBaHusI 10ATa OyACT MPUOBLIL OT ONEPAIMOHHON IESITEIPHOCTH KOMITAHUH, U JTI000€ 3HAUYUTEITHHOE
M3MEHEHHE B 3TOM COOTHOIIEHHUH MOXKET CIYKUTh CUTHAJIOM BO3MOXHBIX 3aTpyAHeHU. Ho 3HaunTenpHbIC
Kosle0aHust pa3Mepa MpUOBLITH - 3TO JIUITH OJWH BUJ pucka. He cymecTByeT 4eTko BrIpabOTaHHBIX KPUTEPHEB,
KaKUM JOJDKHO OBITH 3TO cooTHOmeHne. OOBIYHO KPEeIUTOPHI TPEOYIOT BKITFOYEHUS B IOTOBOP O
MPEJIOCTABICHUHU CCYIBI YCIOBHSI, OTOBAPUBAOIIETO CKOJIBKO pa3 MPHOBLIb TOJDKHA MTOKPHIBATH CYMMY
MOJIeKAIUX YIIaTe MpoleHToB. s npennpusitus SVP ganHbIi OKa3aTelb COCTABIACT:

§'3 B XX rogy u
51;'7 B XY roay.

Takoe cooTHOIIEHNE JTI000H KPEAUTOP OIEHUT KaK BECbMa COCTOSITENIbHOE JIJISl TOKPBITHS MPOIIEHTHBIX
ILJIATEIKEH.
IMoka3aTesib 00ecne4eHHOCTH MPOLEHTOB M KANIMTAJIbHOM CYMMBI 10J1Ta O0Jiee TIOIHO XapaKTepu3yeT
BO3MOYKHOCTH KOMITAHUU OOCITy>KUBaTh AONT. [Ipu pacuere mokasarens y4UTHIBAETCSl HE TOJIBKO CyMMa
MPOLIEHTHBIX MJIaTEXKEH, HO M BeIMYMHA MOralleHns Tena Kpeauta. [lpobiema 31ech COCTOUT B TOM, 4TO
pacxo/pl 1O BBITIIATE MPOIIEHTOB BEIUUTAIOTCS U3 HAJIOr000IaraeMon MpuOBIIH (TO €CTh 0 PUOBLIH,
WCIIONIb3yeMas Ha 9TH IeJIH, He 00JlaraeTcsl HaJoroM), a CyMMBI Ha TIOTallleHHue KaluTaIbHON CYMMBI J0Jra OT
Hajora He ocBoOOXkaaroTcs. [loaToMy MBI BCeria TOMMKHBI TPUHIMATh BO BHUMaHHUE COITOCTAaBUMOCTh
nokaszatesieil. KoppekTupoBka MoKeT ObITh ITPOBE/CHA ITyTEM NPUBEACHMS TOTraliaeMoi KaHUTaIbHOW CyMMBI
J0JIra K pa3Mepy A0 BBIIIIATHI HAJIOroB. PacueT mokas3aressi IPOU3BOAMTCS C OMOIIBIO CIIEAYIOLIeH
(bopMybI:

T bbite Do POy eRMEbLY IIAMENCEN 1 HATDE 0OOROHCEHI A

oMo 8HAA Wi OOm2d

[P oyermHblE IAGMENCH +
[ - Crigera HAmo2G Ha ML BBLTE

I[J'DI npeaAnpusaTua SVP Benmnuuna JaHHOI'O ITOKa3aTeJIsl COCTAaBJISACT

(1)'8 B XX roay u
2'8 B XY roay.

CrefyeT MOMYEPKHYTh, YTO MPU PACUETE MBI UCIOJIL30BAIM OCHOBHYIO YacTh JIOJITa IO OOJIUTalusIM 1
JIOJITOCPOYHOMY OaHKOBCKOMY KpeauTy. Kak moka3anu pe3ysibTaThl pacyeTa, BEIMYHHbBI TOJTy4SHHON
MPEeANPUATHEM ONEPANMOHHON MPUOBIIN HE JOCTATOYHO JJIS TOTO, YTOOBI HEMEUIEHHO oracuTh foar. Ho
Takoe HEMEJIJICHHOE MoTalieHe u He TpeOyeTcs. 3HaueHUs IaHHOTO MTOKa3aTelisl JJOKa3bIBaeT HEOOXOIMMOCTh
JUTSL IPEJITPUATHUS IPUOCTHYTH K MOCTENIEHHOMY HAKOIIJICHHUIO ICHEKHBIX CPEJCTB JIJIs TOTAIICHHS TONTa.

Jlnist Goriee MOHOM OIEHKH BO3MOXKHOCTH KOMITAHHMH MOTaIlaTh HMEIONIYIOCS Y Hee 3a]J0JDKEHHOCTh
1[eJ1ec000pa3HO MPOAHATU3UPOBATH CTPYKTYPY MPUOBLIH M MOCTYIUICHUS JICHET 3a JJOCTATOYHO JUTUTCIHHBIN
MEePHOJI, YTOOBI OMPE/ICIIUTh ONEPANMOHHBIC U ITUKINYECKNE KOIeOaHUsI, KOTOPBIC SIBJISFOTCS OOBIYHBIMU JJIsI
JAHHOW KOMITAaHWU U JaHHOW OTPACIH JIeITEeILHOCTH.

Takoii aHaIM3 MOXKET BKIIIOYATh (DMHAHCOBBIC OTUETHI 32 HECKOJIBKO JIET WJIM 32 HECKOJIBKO COOTBETCTBYIOIIUX
TIepUOI0B, HA KOTOPHIC BO3ICHCTBYIOT CE30HHBIC KOJICOAHUA. DTO HEOOXOAUMO CAeIaTh, YTOOBI OMPEICIUTh
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TUITMYHBIA BEPXHUHN ¥ HIKHHUE TIPEJIeT B MOTy4aeMon NPUObLIM U B TpeOyeMbIx pecypcax. [lonyueHHas
CTPYKTYpa 3aTe€M MOXET OBbITh CIIPOCIIMPOBaHA Ha OYyAyIIHe MTEPHOJIbI, YTOOBI ONPEICINTh, KAKOH "3arac
MPOYHOCTH" OCTaHETCs B OyAyIeM AJIs OTJIATHI MPOLIEHTOB I10 JOJITY W MOTAIIeHHs] €r0 OCHOBHOW CYMMBI.
Ecnm nmpeanpusTuio CBOMCTBEHHBI 3HAYNTEIbHBIC KOJIEOaHNs B TOCTYIUICHHH HAIMYHBIX CPEJICTB C YIETOM
YIUTaTHl HAJIOTOB, CCY/IO/IATENN ¢ HEOX0TOH OYAYT MPeIOCTaBIATh KPEAUTHI, €CIIH CyMMa, HeoOXouMast IS
00CITy’)KUBAHUS I0JITa HE MOKPHIBACTCSI HECKOJIBKO pa3 B HI)KHEH TOYKE MPOU3BOJICTBEHHOTO [IUKIIA
komnanuu. [Ipennpusrue c 6onee paBHOMEPHBIM TPOU3BOJICTBOM MOIYYUT CCYABI C OONBIICH JETKOCTBIO.
dakTUYeCcKH, TaHHBIN aHATU3 TPEANPHUATHS B JUHAMUKE €CTh HE YTO HHOE, KaK MMOCTPOCHUE (DMHAHCOBBIX
MojieNiel, KOTOpBIE MOTYT BKIIOYATh OOJIBIIOE KOJTMYECTBO BO3MOXKHBIX CIIEHAPHUEB, KAXKIBIH U3 KOTOPBIX
COOTBETCTBYET BIIOJHE ONpPEJIEIEHHOMY JAONYIIEHNUIO O TapaMeTpax JeATeIbHOCTH MPEAPUITHSL.

5.9. Poitnounvie noxazamenu

PoIHOYHBbIE TOKA3AT M TPEANPUSITHS SBISFOTCS OCHOBHBIM (DOKYCOM WHTEPECOB BIIAJIENBIIEB TIPEITPHATHS
U ero MOTEHIMAILHBIX HHBECTOPOB. [ TaBHBIN HHTEpec 1J1st COOCTBEHHUKA MPEANPHUITHA (B CiTydae
AKIIMOHEPHOW KOMIIAHUH - JAepXKATeJIsl aKIiil) MpeACcTaBIseT NPpUObLILHOCTh KOMIIAaHUU. B HacTosem
KOHTEKCTE UMEETCS B BUAY MPHUOBLIb, MTOJydeHHAsl 0Jaroiapsi yCHIUsAM PYKOBOJICTBA KOMIIAaHUHU Ha CPEJICTBA,
WHBECTHUPOBAHHBIE BiIaieNbllaMi KoMaHui. COOCTBEHHUKOB TaK)Ke€ HHTEPECYET pacipeiesieHue
MpUHAAIeKAIIEH UM PUOBLTH, TOECTh Kakas €€ YaCTh BHOBb HHBECTHUPYETCS B NMPEANPUATHE, U KaKas O
BBITIJIAYMBAETCS UM B KAUeCTBE MUBHICHI0B. IHBIMU cllOBaMU, UX HHTEPECYET BIHUSHUE PE3yJIbTaTOB
NeATETHbHOCTH KOMITAHUH Ha PRIHOYHYIO CTOMMOCTH UX WHBECTHUIINN, OCOOEHHO €CITH aKIIMA KOMITAaHUHU
cBOOOIHO O0OpaIarTcs Ha phIHKE. BhIle mpr XapakTeprucTHKe peHTa0eIbHOCTH MIPEATPUATHS OJHH U3 TAKUX
nokasaTelieii, a MMEHHO, peHTa0eIbHOCTh COOCTBEHHOT0 KamnmuTaja yxe Obul paccMoTpeH. Huxe OynyT
MpecTaBIeHbl TOKa3aTeNn, KOTOPbIE HEMOCPEACTBEHHO PUBS3aHbI K aKIIUSIM KOMIIAHUU, KOTOpbIE
HaxOJsTCS B OOpalieHu .

[pu6s11b HA aKIUIO SBISETCS HanOoJee PacIIPOCTPAaHEHHON XapaKTEPUCTHKON MPUOBLTFHOCTH W 9aCTO
MIPUHUMAETCS BO BHIMaHHUE B MPOIIECCE MMPUHATHS PEIICHHS O TTOKYIIKe/TIPoIayke aKIMii Ha ()OHTOBOM PBIHKE.
[Ipu ananuse GUHAHCOBOTrO COCTOSHUS OOJIBIIOE BHUMAHUE BCETIA YAEJSETCS MPUOBUIN HA OJHY aKIHIO.
OtoT KO3)(PULHEHT pacCUUTHIBACTCS ACICHUEM CYMMBbI YUCTON MPUOBIIM Ha OOBIKHOBEHHBIE aKIIMH Ha
cpeaHee KOIMYECTBO OOBIKHOBEHHBIX aKIUi B OOPALIeHUH 38 OTUYETHBIH MEPHO.

Borpiroe BHUMaHMe MOKa3aTeNo0 MPUOBLTH HA OJIHY aKIMIO YACISIOT KaK PyKOBOJICTBO KOMIAHUH, TaK
aknuoHepsl. IMeHHO Ha ero OCHOBE MPOUCXOANT, B 3HAUYNTEIHLHON CTETeHH, OI[eHKa aKIMi. DTOT MoKa3aTelb
WCITONIB3YETCS B CTPATETHYECKOM TUIAHWPOBAHUY /ISl (POPMYITUPOBAHUS KOHKPETHBIX Iefieil u 3a1a4. OOBIYHO
HCCIIEIOBATEII0 He TPUXOANUTCS PACCYUTHIBATE ATOT KOAPPHUIIMEHT, MTOCKOIBKY KOMIIaHUHU MyOIUKYIOT €ro B
CBOUX T'OJIOBBIX OTUETAX U JENAIOT PACUEThI IO KBApTaJIaM.

Jlnst pacdeTa 3TOro MoKa3aTessi cyMMa MCIOJIb3yeMOl B pacyeTax YdCTONW MpUOBLIN CHaYajla yMEHbIIACTCS Ha
BEJIMUMHY TUBUJCH/IOB, BHIILIAUYCHHBIX JEPKATENAM TPUBUICTUPOBAHHBIX aKIIUH, a TAK)KE HA CYMMY JAPYTHUX
00s13aTENBHBIX IIATeXKEH. 3aTeM OLIEHUBACTCS CPelHEe KOIMUECTBO OOBIKHOBEHHBIX aKIIM, HAXOAALINXCS B
obpamenun. st JaHHOTO MOKa3aTellsl CyIIecTBYeT o0IenpuHaToe odo3Hauenne EPS, oT aHrIMicKoro
Earnings per Share. PacueT mokasartens IpuObUIM Ha aKIMIO TPOU3BOUTCS C TTOMOIIBIO (hOPMYIIBI:

o Hicmas npubsiis e PachopIKe eHUY BNa0enbYea 06 LIKHOBEHH bIX Ry

CpeoHee KoRUYeCME0 axyuil 8 obpauje Hitl

B namem npumepe y komnannu SVP B oOpaiiieHre BBITYIIEHBI TOJIEKO OOBIKHOBEHHBIE U
MpUBUIETHPOBaHHBIC akuu. B XX roay muBHaIeHIBI BiaielbllaM OOBIKHOBEHHBIX aKIMi OBLIIM BHITJIAYSHBI B
BHJIC aKI[UH, YTO YBEJIMYUIIO UX KOJIMYECTBO B 0OpalieHuu. Pe3yapTaThl pacueToB MPUOBLIM HA OAHY aAKIIHIO
MO3BOJISIFOT MOMYYUTH CIECAYIONINE 3HAYCHHUS:

;'3 B XX rony u
2'2 B XY roay.

Benmmuunna EPS 110 cymiecTBy He MpeTepriea CylecTBEHHOro n3MeHeHns. He3HaunTensHoe yMEHbIIEHNE
9TOTO TI0Ka3aTessl BHI3BAHO YBEIMUEHUEM KOIMYECTBa aKIMi B 00palleHn, KOTOPOe SIBUIIOCH CIIEICTBHEM
BBIIIATHl JUBUACHOB B BUJE AKI[UN.

B nmpakruke pacuera npuOBIIN Ha aKIIWIO YaCTO UCIIOIB3YeTCs BTOPOW MIEHTHYHBIN noka3atens. B CILIA on
pernamenTupyetcst TpedoBanusiMu CoBeTa 1o crangapraM GUHAHCOBOH OTYETHOCTH M KOMUCCUU TIO IIECHHBIM
Oymaram u Oupkam. BTopoii mokaszaTeb pacCUYMTHIBACTCS B IPE/TIOI0KEHUH, YTO KOMIIAHUS BBIITYCTHIIA
LEHHbIe OyMaru, KOTOpPbIE MOT'YT KOHBEPTHUPOBATHCS B OOBIKHOBEHHbIC aKIIUU. TakuM 00pa3oM, 3TOT BTOPOH
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MOoKa3aTesib NpUObUIN Ha O/IHY aKIUIO PACCYUTHIBAETCSA C yU€TOM BCEX aKIMH, KOTOPBIE MOTEHIINAIHLHO MOTYT
rornacTh B oOpallieHne, HalpruMep, B pe3yIbTaTe 0OMeHa MPUBUIETUPOBAHHBIX aKIIMH U JTOJITOBBIX
0053aTeNbCTB Ha OOBIKHOBEHHBIE AKIMH, €CJIM TaKas BO3MOYKHOCTH IPEyCMOTPEHA YCIOBUAMH, a TAK)KE B
pe3yibTaTe OCYIECTBICHNUS (PU3NUECKUMHU U IOPUANYECKIMU JIMAMU UMEIOIIHUXCS Y HUX ONLMOHOB Ha
nmpuoOpeTeHne akumuu 1 T.I. B pesynbraTe Takoro moTeHIHaJIbHOIO Ipecca BO3SMOXHO CHH)KEHUE IPUObUIN Ha
OJIHY aKLMIO, O YeM KOMIIaHUs 00s13aHa peAyIpeIuTh HHBECTOPOB. AMEPHKAHIIBI TOBOPST B 3TOM Cllydae
“IMOTeHIMAIbHOE PACTBOPEHHE MPUOBLIN .

B paccmarpuBaemoM Hamu mpuMepe komnaHuu SVP noreHnuansHoe "pactBopenue" nprObLTH BBI3BAHO
MPUBHJICTHPOBAHHBIMH aKIUSIMH, KOTOPbIE MOT'YT OBITh KOHBEPTHPOBAHBI B OOBIKHOBEHHBIC U3 pacyeTa: 00Ha
npusuIecUposantas akyus Kk mpem ooviknogennvim. Pacuer EPS B nanHOM ciiydae npou3BOANTCS HA OCHOBE
YUCTON MPUOBUIH, KOTOpasi GUTYpUPYET B OTUYETE O NPUOBLTH 0€3 BHIYUTAHUS JUBUICHIOB 110
MPUBUJICTHPOBAHHBIM aKIHSAM, H 00LIeH cCyMMBbl OOBIKHOBEHHBIX aKI[Ui, KOTOPbIE HAXOSATCS B OOpaIIeHNH,
TUJTIOC TOTTOTHUTENIFHOE KOMYEeCTBO OOBIKHOBEHHBIX aKIIMi, KOTOPbIE MOSBATCS B Cilydyae KOHBepTaluu. Kak
MTOKAa3bIBAIOT PAacUYeThl, MOTEHIINAILHOE pacTBOpeHNE MpuObLIH 171 Kommanuu SVP HeBemmko: B XX rony
EPS ¢ yuetom konBepranuu coctasiseT 3.08, a B XY roxy — 3.03.

Hecmortps Ha TO, 4TO MoKaszaTesb NpUOBLIN Ha 1 aKIUIO JIETKO MOACYUTATh U OH NMyOJIMKYEeTCsl B OTYeTax
KOMITaHHH, TEM HE MEHEE, HEKOTOPBIE CI0KHOCTH B €r0 UCIOIb30BaHUH CYIIECTBYIOT. [loMuMoO Toro, 4To
CTPYKTYpa NpUOBIIM 3a KBApPTal MOXKET UMETh HEOOBIYHbIE 3JIEMEHTbI, BO MHOI'MX KOMITAHUSIX KOJIMUYECTBO
aKUWi B 0OpalleHNH 3HAUYNUTEIbHO KOJIeOIeTCsl B TeUCHHE rojja, IIOCKOJIBbKY B 00paleHe BBITYCKAIOTCs
JIOTIOJIHUTEIIbHBIE KUK (HOBOE MPENIOKEHNE aKIIMM B IIMPOKYIO MPOJAXKY, BbIIIaTa TUBHUIECH/IOB B BUE
aKUUH{, OCYLIECTBICHUE OMLUOHOB U T.JI.), KPOME TOr0 KOMIIAHUH BBIKYNAIOT CBOM aKI[UU U3 OOpalleHus B
coOCTBEeHHBIN KazHauenckuil mopTdens. [loaTomy B pacyeTe UCTIONB3yeTCs CpeIHEE KOIUYECTBO aKIIHi B
o0pallleHnH 3a pacCMaTpUBAaEMbIN Mepuo/. bosiee TOro, eciiu MPOUCXOAMIIO PE3KOE YBEIINYEHNE KOINYECTBa
aKkUui B 00palleHUH, HallpUMep, IpoOJIeHUE aKIIMi, TO HEOOXOANMO NPOBECTH KOPPEKTUPOBKY IOKa3aTesel
3a MPOILJIbIC TIEPUOBI Il 00ECTIeUEHNUsI X COITOCTABUMOCTH.

VHBeCTUIIMOHHBIC aHATIMTUKY U SKCIIEPTHI YACIAIOT O0JIbIIOe BHUMAaHUE U3YUSHHIO 3TOrO MoKa3aTels 3a
MPOILIbIE OTYETHBIE MEPUOJIBI, MPUYEM KaK 3a KBapTal, Tak U 3a roj. Ha ocHOBe JaHHBIX 3a MPOILIbIE
MEPUOJIbI YACTO JIeJIAI0TCS TPOrHO3bI Ha Oynymiee. KoieGaHus 1 TeHASHIUU B U3MEHEHUHU (PaKTHUECKUX
roKaszaTeJiell CPaBHUBAIOTCSI C MPOTHO3aMH M ONPEACIISIOTCS MPU3HAKK YCUIICHHSI MITH OCJIA0JICHUS] KOMITaHUH.
Ho emre pa3 cieyer moguepKkHyTh, UTO 3TOT TTOKa3aTelb HYKHO HHTEPIPETHPOBATH OCTOPOKHO, YUNTHIBAS
HEOOBIYHBIC AIEMEHTHI B CTPYKTYpE MPUOBUIN U 3HAYHTEIbHbIC U3MEHEHUS KOJMUECTBA aKIUi B 00OpaIeHu!.
[Tokaszarens EPS moxeT ObITh IepecunTaH Ha ACHEKHBINH Oa3uc. B 3ToM ciiydae OH HOCUT Ha3BaHUE
noKa3areJisi NOCTYNJIeHHs AeHer Ha 1 akumio. DTO NpUOIM3UTEIBHBIN 1TOKa3aTellb, U OH PACCUUTHIBACTCS
JUTSL OTIPEJICIICHHS] BO3SMOYKHOCTEH KOMITAaHMH BBITUIAYMBATH AUBUACHABI HATMYHBIMU B PE3yJIbTaTe HMEHHO
OCHOBHOMH J€STEIBHOCTH MPEANPUATHS. JleTaeTcsl MONbITKA ONPEEINTh ABUKEHIE HAINYHBIX CPEJICTB B
pacuere Ha oaHy akuuio. K BeanunHe 4McToi npuObun 100aBIISIOTCS CYyMMBbI O€3HAIMYHBIX CIIMCAHUM,
TaKMX KaK M3HOC MaTepPUaJIbHBIX U HEMaTepUaIbHbBIX aKTUBOB, IIOCKOJIbKY 3TH OyXraJTepcKue Onepalnnuu He
MPEICTAaBIAIOT OO0 IBMKECHHSI pealibHBIX HaJMYHBIX CpeAcTB. TakuM 00pa3om, 100aBUB Ha3al ATH
OyXxrainTepckue CIucaHus, Mbl IPUMEPHO ONpeeisieM, KaKoi JEHEeKHBIH TOX0A FreHepUupyeT NpHObLIb,
MOJTy4€HHAs! B PE3y/IbTaTe OCHOBHOW JI€ATEIHLHOCTH KOMITAHHH.

Hcrnonp3oBanne JaHHOTO TTOKA3aTENs 4aCTO MOYKET BBECTH B 320y K/I€HHE aHAJIMTHKA, IIOCKOJIBbKY pacuer
JICHEKHOT0 MTOTOKA JIeJIaeTCs 110 MIPUBEICHHBIM BBIIIE TOMYIICHUSIM BechMa MpuOImKeHHo. B cooTBeTCTBUHI
C IPUBEACHHBIMU BBIIIE JOMYIIEHUSMHI pacyeT MMOKa3aTells MOCTYIIIEHUS ACHET Ha OAHY aKIIMI0
MIPOU3BOIUTCS 110 hopMyIIe:

Ipubrne onsg 6040eNsYe8 0D LIKHOGEHH bIX AXYUIL + AMODITULIAYUOHHSE OMYUCNERUA

CpedHee wucno axyuil & 0bpaujeniu

Pacuer mo stoit hopmyne mist npeanpusatrs SVP mo3BoiseT MOTyIuTh CIEAYIOMNE 3HAYSHHS 3TOT0
MOKa3aTes:

?'1 B XX rony u
3'8 B XY rogy.

Jlpyrumu croBaMu, npuObLTh npeanpusitus reHepupoBana $5.11 u $4.80 coorsercTBenHo B XX 11 XY rojax.
Ho sTa oneHka MOXET CyLIECTBEHHO HCKAa3UTh PEAJbHYIO KapPTHHY, TOCKOJIbKY HE YUUTHIBAIOTCS PeabHbIC
W3MEHEHHUs COOCTBEHHBIX OOOPOTHBIX CPEACTB, KOTOPbIE UMENN MECTO 33 pacCMaTpUBaeMble IEPUOJIBL. DTOT
(akT HATJSAHO HIUTIOCTPUPYET IpuMep ¢ komrnanueid SVP. B cooTBeTCTBUU ¢ OTYETOM O ABM)KEHUU ACHET
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oIepanroHHast AeATSILHOCTh KoMIanun npuHecia et $37,338 u ($8,552) coorBercTtBeHHO B XX 1 XY
romax. B mepecueTe Ha OgHY aKIIMIO 3TO COCTABUIIO COOTBETCTBEHHO 1.64 1 —0.36. Tem HEe MEHEE KOMITAHUS
BBIUIATIIIA TUBUACHIEI B XY Toay B pazmepe 92 mMeHTOB Ha OAHY aKIHIO, HO 3TO 0Ka3aJI0Ch BO3MOKHBIM
BCJICACTBHUEC IMPOAaX PbIHOYHBIX IEHHBIX 6YMaF.
Pocm yenwvt akyuu SIBISICTCS BAXKHON XapaKTEPUCTUKON PECIIEKTA0CIBHOCTHU MIPEIIIPUATHUS B I1a3ax
¢ormoBoro peraka. [loMmrumo momyuenns Texkymieil npuObUI, HHBECTOPHI OOBIYHO OKUAAIOT YBEIUYCHUS
CTOMMOCTH OOBIKHOBEHHBIX aKI[Ui KOMITAHUH Ha (POHOBOM phIHKE. Ompe/esstoninii GakTop pocTa meHbl
aKIU{ — 9TO JIOMOTHUTEIbHAS SKOHOMUYECKAsi CTOMMOCTh, TOECTh 00ECIeYeHUE B JIOITOCPOYHON
MEepCIeKTHBE 00Jiee 3HAUUTEIIBHBIX MOCTYIIICHHUH JICHET 110 CPABHEHUIO C BIOKEHUSMHU 32 CUET
MPOM3BOJICTBEHHOM, HHBECTUIIMOHHON 1 (PUHAHCOBOU ACSITEIHHOCTH mpeanpusTus. [Ipu ananmze
MoKasareliel JaHHOW KOMITAaHWH, U3MEHEHHS IICHBI €€ aKI[Ui OYJyT COMOCTABIIATHCS C OONUMHU TCHICHIIHSIMU
Ha pPbIHKE IICHHBIX OyMar, C I3MEHCHHSIMU IIeH Ha aKIMU KOMIIAaHUN JaHHOW OTPACId WA OTOOPaHHON
I'PYIIBI KOMITAHKH, KOTOPbIE UCTIOIB3YOTCS ISl COMOCTaBlieHus. KpoMe Toro, M3BMeHEeHUE PhIHOYHOW IICHBI
AKIMU XapaKTCpU3YCT TaK Ha3bpIBa€MBbIN KaHHTaHHSHpOBaHHBIfI JO0X0a KOMITaHUH, KOTOpBIﬁ PacCYUThIBACTCA
o hopMmye:
. _ a5
Hanumanusigposad £ vilidoxod = ———
Pl:l ,
rie P() - pplHOYHAs [IeHa aKI[MK Ha HA4aso roja, P; - pplHOYHAs [[eHA aKIIMU Ha KOHEIl ToJa.
ITockoJibKy AMHAMUKA POCTA PHIHOYHOM 1IE€HBI aKIIMU UMEET BUJL

01.01.XX|01.01.XY [01.01.XZ
16.3 18.2 19.5

TO KaUTaIN3UPOBAHHAS TOXOMHOCTH akiuii cocTaBuT 11.66% u 7.14% coorBercTBeHHO B XX 1 XY Tomax.
JIaBUAEHIHBIH T0XO0 PECTABISCT COOO0M OHY U3 KOMIIOHEHT J[0X0jla HHBECTOpa — Bjajielibla
OOBIKHOBEHHBIX aKiui. J{jist onpenencHus AMBUICHIHOTO IOX0/1a Pa3Mep €KErOAHBIX JTUBUICHIOB
COTOCTABIISICTCSI ¢ TEKYIEH [[EHON aKIMK Ha HAYaJo To/ia WK cpeHel reHoi akiuu. O0bsBIeHHE
JTUBUJICHJIOB Ha | aKIMIO JICIACTCSl COBETOM JTUPEKTOPOB KOMIIAHUH, MPHYEM STOMY YJIEISIeTCS OYeHb
0O0JIBIIIOE BHUMAHUE, MTOCKOJIBKY OOBSIBIICHHBIC U 0XKHIa€MbIC TUBUJICHIBI HA aKIMH JTAHHOW KOMIIaHUH
BIIUSIIOT, HAPSAY C APYTUMH (PaKkTOpaMu, Ha [EHY 3THX aKIHi Ha ()OHIOBOM phIHKE. JIMBUICH/IBI OOBIYHO
BBIMIJIAYMBAIOTCS B HAJIMYHOU (pOpPME, HO JOBOJIBHO YacTO B BUE akiuid. [Ipu BeIIIaTe AMBUICHIOB aKI[USIMH
JBIDKEHUSI HAJTMYHBIX CPEJICTB HE MMPOUCXOIUT, BBITYCKAIOTCS JOMOJHUTEIBLHBIC aKI[UU U MTePEeIa0TCs
KQKJIOMY aKIIHOHEPY JaHHON KOMIIaHUH. Eciiu mporcXoauT BhIIiaTa AMBUCH0B HAIMYHBIMH, TO
TUBUICHIBI OOBSBIAIOTCS B aOCOMIOTHOM BRIpaKeHHH, HarpuMep 1.29 mommapos Ha 1 akmuro. [ist pacuera
JUBHUJICHTHOTO JTOX0/1a OYJIeM HCIOJIb30BaTh GOPMYIy:

Bepuuusa ousudeHda 2a 200

Puiounaqd yeHa  aryil  Ha _Hayano  20da

IrtoT K03 PHUIHEHT XapaKTepu3yeT MPUOBLITHF HHBECTOPOB OT TUBHICHIOB. OTHAKO MPU aHAIHN3E
JUBHJICH]THOTO JIOXO0JIa U COMIOCTABJICHUH 3TOT0 MOKA3aTeNs ¢ IPYTMMHU KOMIIAHUSMH HEIb3s 3a0bIBaTh, YTO
KOMITaHHUH MIPOBOJIAT PANIMYHYIO JUBUICHIHYIO IMOJUTHKY, U 00IIas CyMMa JI0X0/1a aKIMOHEepa CKIIaAbIBACTCS
Y3 AUBUICHAOB U U3MEHEHUS PHIHOYHOM CTOMMOCTH aKI[UU.

Benwamna nuBuaeHIHBIX BRITUIAT B XX roay coctaBmia 28,000, HO 5Tu TUBUICHIBI OBUIN BHITUIAYCHBI B
Bujc akuii. [IockoNbKy B TeUEHHE ToJja B 00pammeHuy Haxoamwimceh 21,667 akuif, To AMBUACH Ha OIHY
akmuio coctaBuia 1.29. PerHouHAS IIEHA aKIIMK Ha Hadajo roja coctasuia 16.3. CiemoBaTensHO,
TUBHJICHTHAS TOXOMHOCTh B XX roxay paBHsnack 7.91%. [lo anamornaHbIM cooOpakeHHUSIM JOXOTHOCTh
akiuil B XY roay cocrasisiia 5.04%, 4To CylecTBEHHO HMKE Ipeablayuiero roga. [lonuepkaem, 4yTo nanHas
OLICHKA OIPECIISET JOXOAHOCTh OJIHON aKIIMK, HAXOSIICHCS B 0OpaIllcHUU U KOTUPYIOIIEHCs Ha ()OHIOBOM
peiHKe. He crieyer cMemuBaTh 3TOT OKa3aTeNb ¢ IUBUACHIHON JOXOAHOCTHIO BCEro COOCTBEHHOTO
KamuTana MNpeAnpusTUsi, KOTOPBIA OIEHUBACTCS 10 €r0 CTOMMOCTH YKa3aHHOW B OallaHCE U BKIIIOUAET
OIIAYCHHBIN KaNUTal U HEPACIIPEICICHHYIO TTPUOBLIb.

O01mas 10X0AHOCTH 00BIKHOBEHHBIX akiuii. O0mas mpuObUIb nepkaTerae akIuii KOMITAHUH OTPeIeIsIeTCs
COUYETAHHEM JIByX OCHOBHBIX KOMIIOHCHTOB: IMOBBIIICHUS (MJIU TOHMXKEHUS) IICHBI aKIUH U TUBHJICH]IOB,
MOJTy4YCHHBIX HAIMYHBIMHY 32 COOTBETCTBYIONIUI MTEPHOJ] BpEMEHH, BEIOPAHHBIN Ui aHau3a. [locKonbKy
TOJIBKO YaCTh MPUOBLUIN, IPUHAICIKAIICH aKIMOHEPaM, BHIINIAYNBACTCSI UM B BU/IC TUBUICH/IOB, TO 3HAUCHHUE
JUIST HUX TMEET IMEHHO CyMMa peasibHO TOyICHHBIX TUBUACHIOB, U, KaK YKEe OTMEYaI0Ch, U3MCHCHUE IICHBI
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aKIIMi, a He OOBSIBJIICHHAS CyMMa MPUOBLIM KOMIIAHUHU Ha OJIHY aKkinio. CyMMapHas JOXOHOCTh BIOXKCHHE
JICHET B COOCTBEHHBIN KaIMUTAJ MPEAMPUITHS, TAKIM 00pa30M, pACCUUTHIBACTCSI C TIOMOIIBIO CIICIYIOMICH
(hopmyIIBI:
_A-RH D
Hoxod oome OObIKE OGEH IS Ry = e + =
I} 0

rae D — TUBUJIEH B, BHITIAYCHHBIC BJIAJEIbIIaM TIPEIIPHATHS B pacCMaTPUBAEMOM TIEPUOJIC.
Jlns mpennpusitust SVP pacder obmield TOXOMHOCTH BHITIISIIAT CIEAYIONUM 00pa3oM:

KanuranuszupoBaHHbII 11.66% |7 14%
JIOXO0/1

JAMBUICHIHBIN TOXO 7.93% 15.04%
OO0t 1oxXox 19.58%(12.18%

KoappunueHT BbINIAT UCTIOIB3YETCS IS XapaKTEPUCTUKU TUBUICHIHON MOMUTUKA KOMIAHUU U
XapaKTePU3yeT JOJI0 MPUObLIH, BBIIUIAYCHHYIO aKIIMOHEPaM B HAJIMYHOH (hopMe B JAHHOM TOAY.

CoOBETHI TUPEKTOPOB KOMITAHUN CTPEMSITCS MPOBOJAUTEH CTAOMIBLHYIO TUBUACHIHYIO MOJTUTHKY, TTOITOMY
3HAYUTEIIbHBIC U3MCHECHHS KO (DUIIMEHTA BBIIUIAT 110 aKIIUSIM BO3MOYKHBI JIMIIIb B KPATKOCPOUYHOM
MepPCIEKTHBE B pe3yIbTaTe OONBIINX KOJeOaHMi B MPHOBUTH KOMITaHWH. ECciu paccMaTpuBaTh 3TOT
MOKAa3aTelb 3a PsJI JIeT, OH TOMOTaeT OLIEHUTh TEHICHIINHU B MTOJIMTHKE COBETA TUPEKTOPOB: Mpeodiagaromniee
CTpeMJIEHHE PEMHBECTHPOBATh MPUOBLTH HAa Pa3BUTHE KOMITAHWUHU WJIH BBHITIAYMBATH OOJBIIYIO OO TPHOBLTH
JeprKaTeNsIM aKIui.

TpyaHO cka3aTh, 4TO JIydllle, HO aHAIU3 ATOr0 KO3 (HUIIMEHTA TIOMOTaeT ONPEICIUTh "CTHUIb" AeATEIBHOCTH
koMmaHuu. TeHACHIINS TaKOBa, UTO OBICTPO PACTYIINE U Pa3BUBAIOIINECS KOMITAHUHA OOBIYHO BBHIIIAYNBAIOT
MCHBIITYIO JOJI0 CBOCH MPHUOBIIN, OHU CTPEMSTCS] PEHHBECTHPOBATH TOYICHHYIO TPHOBLIH IS 00SCIICUCHUS
nanpHelero pocta. Komnannn, nMeromnie cTabmIbHbIC TEMITBI POCTA WIIH CPEIHUE IO BETMUIMHE TEMITBI
pocTa, 0OBIYHO BHITUIAYMBAIOT OOJBIIYIO OO MTPHUOBLITH.

Kosddbunuent nuBuaenaasx BeimiaT komnannn SVP B XX roay cocraBuin 0%, Tak Kak BCs pakTHdecKast
MpUOBLIH ObLIa PEMHBECTUPOBAHA B AaKTHBHI MPEATIPUITHS, a TUBHUICH/IBI OBLIM BHITNIAYSHBI B BUJIE BHOBD
BhImylIeHHBIX akuuil. B XY rogy komnanus Beimiatuia 0.92 monnapoB Ha OJHY aKLUIO, YTO cocTaBisieT 28%
MPOIEHTOB OT MPUOBLIN HAa OJHY aKITHIO.

BranensiieB KOMImaHWM BCETJa MHTEPECYET, B KAKOW CTEICHH BHITIAYMBACMBIC UM JUBUICHIBI 00CCIICUCHBI
MPUOBUTEIO M HATMYHBIMHA MMOCTYIJICHUSMH. Takke UX BOJTHYET, B KaKOH CTEIICHH JOJIS 3a6MHOT'0 KalnuTalla B
CTPYKTYpe KamuTajga uX KOMIIAHUHU U CBSI3aHHAS C OTUM HEOOXOAMMOCTH BBHIIIAYNBATH MPOIICHTHI U MOTAIIATh
JIOJIT TIOBJIMSIET Ha BO3MOKHOCTH PyKOBOJICTBA 00ECIIEUNTh YCTOWUNUBBIA POCT MPHOBUIA U BBHITLIATY
TUBHUCHIOB, COOTBETCTBYIONINX OXUIAHUSIM COOCTBEHHUKOB KOMIIAHHH.

Koyppunuent nena/mpuodsblib Ha 1 akuuio. U B1agenbisl KOMIAHUH, ¥ PYKOBOACTBO YaCTO MOJIB3YIOTCS
3TUM KO3 GUIHeHTOM. DTOT KOd()OUIIMEHT TaK)Ke HA3bIBACTCS “KpaTHOE MPUOBUIN”, U OH IOKA3bIBACT, KaK
PBIHOK OIICHUBACT PE3YJILTATHI NCSITEIHPHOCTH KOMIIAHUHU U €€ TIEPCIICKTUBEI. PacdeT oueHb MPOCTOM: TeKyIIas
pPBIHOYHAS TIeHa OOBIKHOBEHHBIX aKIIMH JIETUTCS Ha CAMBIN CBEKUH M3 UMEIOIINXCS MTOKa3aTene —
rmokasarens mpuObu Ha 1 aknuro. PacueT mokazartens mpou3BoAUTCS 110 (hopMmyIe:

CpedHee  FHQUEHME D HIHOUHON  yjeHb  awryu

Dpubsine _ Ha 1 awryuo

DTOT moKa3zaTellb BCer/la OLEHNBACTCS B CIIyuae BO3MOXHOT0 MpHoOpeTeHust koMnanuu. Kparnoe npuosuim
MEHSIETCS] 3HAUUTEIbHO B 3aBUCHMOCTH OT OTPACIH AESITEIbHOCTH M BUJa KOMIaHUU. PaKTHUYECKH 3TOT

ko3 pHIIMEeHT MoKa3bIBaET, KaK B IIEJIOM PHIHOK OLICHUBAET PUCKH, CBSI3aHHBIE C JIAHHOW OTPaCIIbIO WIN
KOMIIaHHEH, 110 OTHOIICHHIO K MPONUION U Oyayielt npuobim. Kak 00bIYHO, POBOJAUTCS CPABHUTEIHHBIN
aHaJIN3, U KpaTHOE MPHUOBLIN 110 JAHHOH KOMITAHUHU COIOCTABIISIETCS] CO CPEJIHUM PHIHOYHBIM K03 duirmenTom
U C IaHHBIMH 110 OTOOPAHHON Il CPABHEHHUS I'PYIINEe KOMIIaHUH.

Komnanus SVP umeer 3nauenue 3Toro nokasarens Ha ypoBHe 5.19 B XX rony u 5.78 — XY roay. Ananus
9THX 3HAUCHH MO3BOJISIET CAENAThH CIEAYIOLIMH BBIBOA: HECMOTPS Ha TO, YTO MOKa3aTelslb MPUObUIN HA aKIUIO
HE3HA4YMUTeJbHO YMeHblaercs ¢ 3.32 10 3.26, pplHOK B CHJTy CBOEH MHEPIIMOHHOCTH HE MOXKET aJIeKBaTHO
pearupoBaTh Ha 3TO yMEHbIIEHHE. J[pyrumMu ci10BaMHU, €Ciid PHIHOK a/IeKBaTHO pearupyeT Ha U3MEHEHUE
MpUOBUIM Ha OAHY aKIIMIO, TO BEIUYNHA “KPAaTHOTO MpUOBLIN~ JOJDKHA OCTAThCS HEM3MEeHHOW. B Hamem
CiIydae MPOUCXOUT YBEIMUYEHHUE 3TOTO MOKa3aTes, YTO MOATBEPKIACT HEaJeKBaTHOCTh PEaKllUy PhIHKA.



