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TEMATUYECKWUIA NNAH

Cuctema nokasartenen A4enoBOn akTMBHOCTU N 3bdEKTUBHOCTU AEATENBHOCTHU
npeonpuatng. MeToabl pacyeta nokasartesnen.

ODPEKTUBHOCTb U MHTEHCMBHOCTb UCMOIb30BAHUSA PECYPCOB NMpeanpuaTus.
O6opauynBaemMoCTb HeMaTepualbHbiXx akTuBOB. OB60OpPaAYMBAEMOCTb OCHOBHbIX
cpencts. @oHpooTaava u poHgoemkocTb. O6opadnBaemMocTb 060POTHLIX CPEeACTB.

AHann3 n NPorHo3MpoBaHME YCTONYMBOCTM SKOHOMMUYECKOrO pocTa.
KoadpdpunumeHT ycTonynsoctn pocTta.

OddekT onepaumoHHoro pbiyara. 9ddekT GUHAHCOBOro phiyara.
Bsanmopencrtemne GrHaHCOBOIO 1 ONepaLmMoHHOro pbi4aros. MNpeanpuHMaTensCKnm
1 GuHaHCOoBbIN pucku. Bosgenicterne GUHAHCOBOIo M OMEPaUMOHHOIO pPblHaroB Ha
durHaHcoByo nonuTuky npeanpusatis. Oboblaowas GopmMyna ycTonymMBoro pocra.

MporHosupoBaHue nNoTpebHOCTM B PpUHAHCMPOBaHUK. MPOrHo3HbI GanaHc
npeanpuatTusa. NMpPorHo3npoBaHMe BO3MOXHOIo 6aHKpPOTCTBA NPennpuaTus.
KoadpdnymeHTol Tekyuwen NMKBUAHOCTU, 0Oecne4yeHHOCTU COOCTBEHHbLIMM
cpeacTBaMn M BOCCTAHOBNEHUS (YyTpaTbl) MiaTtexecrnocoOHOCTMU.

Komnnekc dwunHaHcoBbIX nokasaTtenenn adPeKTUBHOCTU OEATENbHOCTHU
npeanpuatnsa. CpaBHUTENbHAA PEWTMHIOBas OLEHKa NMPEeAnpUSTUiA.

CoBpeMeHHbIVi l'yMaHuTapHblii YHuBepcuTeT
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NEPEYEHb YMEHUW

Ne YMmeHue AJNTOPUTMBI
/o

1. |Pacuet xo3ppummenta 1. Omnpenenenue 6anancoBoit npudsan (Ps)
peHTabenbHOCTH HeMaTe- |2. OnpeneneHue cpeiHeil BEMUUMHbBI HEMa-
pPUATHHBIX AKTHBOB IO TEPUAILHBIX AKTUBOB (Ax).
bopmye 3. Pacuer ko3 dunmeHTa peHTaOeIbHOCTH

P, HeMaTepHalbHBIX aKTUBOB 10 Gopmye.
Kp =—
A,

2. | Pacuet xosddunuenta 1. OmpeneneHue BBIPYUKU OT peaanu3aiiuu

000pauMBaeMOCT! HEMa- npoaykimu (N).
TepUaNbHBIX aKTUBOB MO0 | 2. OmpeneneHue cpeiHeil BEMUUMHbI HEMa-
dopmyne TEpUAJIbHBIX aKTUBOB (An).
N 3. Pacuer ko3pdunmenta o6opaynBaeMoCTH
K,=— HEMATepHAJIbHBIX AKTHBOB 10 (opMyIIe.
A,

3. | Pacuer ko3pdpunuenra 1. Omnpenencuue 6anancoBoit mpubeM (Ps).
peHTabenpHOCTH OCHOB- |2. OmnpeneneHue cpeJHEN CTOMMOCTH OCHOB-
HBIX oHIOB MO hopmyIe HeIX poupos (F).

P, 3. Pacuer xoadpdunuenta peHrabenpbHOCTH
Kp = F OCHOBHBIX (pOoHIOB 1O PopmyiIie.

4. |Onpenenenue pongoor- |[1. OmnpeneneHue o6beMa BEIPYUKHU OT peai-

Jlaud OCHOBHBIX ()OHIOB 3a1uu npoaykuuu (paodor, yenyr) (N).
o gpopmyie 2. Ompenenenue cpeHelt CTOUMOCTH OCHOB-
N Heix ¢pounos (F).
f=— 3. OmpeneneHne BeTUYUHB (HOHIOOTIAYN
F 1Mo hopmyIe.

5. | Onpenenenue poumoBo- |1. OmpeneneHue cpeHEH CTOMMOCTH OCHOB-
OPYKEHHOCTHU TpyJaa o HbIX GoHmoB (F).
dbopmye 2. OmpeneneHue cpeHECTUCOYH O YUCTICH-

F HocTu pabotHuKOB (R).
D =— 3. Omnpenenenue GoHI0BOOPYKEHHOCTH
R Tpyaa no hopmyJie.

6. | PacueT xoapdunuenta yc- [ 1. OmnpeneneHne BeTMUNHB PEUHBECTHPYE-
TONYNBOCTH 3KOHOMHUE- Mo mpudsiu (Py).
ckoro pocta o ¢popmyne |2. OmnpeneneHue cpeiHEH BETUUMHBI COOCT-

P, BeHHOTO Kanmurtajia (Ce).
Kyp = 3. Omnpenenenue kodpduMeHTa yCTONIUBO-

c

CTH S5KOHOMHMYECKOTO pocTa 1o Gopmyie.

CoBpeMeHHbIin l'ymMaHuTapHbii YHuBepcutet
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YMmenne

ANTOPUTMBI

OmnpezneneHue cuibl BO3-
JEICTBHS OTIEPAL[UOH-
HOTO pbiyara mo ¢op-
MyJe

CcBOP =2
P

OnpezeneHre MapKUHAIBHOTO J0X0/1a
(D).

Onpenenenue NpUOBIIN OT peaanu3aluu
npoaykiuu (P).

OmnpeneneHue cuIbl BO3AEHCTBUS OTepa-
[IOHHOTO phlyara mno ¢popmye.

Pacuer 3amaca ¢puHaH-
COBOM IPOYHOCTH IO
bopmyie

30I1 = N-TI,

Onpenenenue o0beMa BRIPYUKH OT peaiu-
3anuu (N).

OnpezneneHue MapKMHAIBHOTO 0X01a
(D).

OnpeneneHue T0JU MapX MHAJTBHOTO JI0-
X0Ja B BeIpyuKke oT peanu3ainuu (D/N).
OmnpenesieHne BEMTUYUHBI TOCT OSTHHBIX
3atpat (Ze).

OrnpeneneHue nopora peHTabenbHOCTH
(ITp).

Omnpenenenue 3anaca GUHAHCOBOU MPOU-
HOCTH 110 opMyJIe.

Pacuet koadp durnuenra
(UHAHCOBOI MPOYHOCTH
o Gpopmyie

30 |

Ky = -
N  CBOP

OmpeneneHue 06beMa BEIPYUKHU OT Pean-
3amuu (N).

OnpeneneHue BETMUNHEI 3anaca puHaH-
coBoii mpouHoctu (3DII).

OmnpeneneHue CHIbl BO3IEHCTBUS OTlepa-
nuonHoro peruara (CBOP).

Pacuet koaddunuenta punancopoit
IPOYHOCTH IO JBYM Ba PHAHTAM.

10.

Omnpenenenne apdexrta
(UHAHCOBOTO phIYara
o Gpopmyie

2@P = (KR, —i)C3
C

c

oW

Omnpenenenne ko3¢ puimenTa peHTabenb-
HoctH akTHBOB (KRy,).

OmnpezeneHue BETMUUHBI CPeHEH pacyerT-
HOI CTaBKU MPOIICHTA IT0 3aeMHBIM CPe/l-
ctBaM (i).

OmnpexneneHue cpeHe CTOUMOCTH 3aeM-
Horo kanuTtana (Cs).

Omnpenenenue cpeaHed CTOUMOCTH COOCT-
BeHHoTo KanuTana (Ce).

Onpenenenne auddepeniuana (KRa—1).
Omnpenenenue mieda (Cs/Ce).
Omnpenesnenue apdexta GUHAHCOBOTO PhI-
yara 1o GopmyiJe.

CoBpemeHHbIin l'ymMaHuTapHbIvi YHuBepcutet
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YMmeHue ANTOpUTMBI

/i

11. | Pacuer koapdunmenta Tekyen OnpeneleHre BETHINHBI
JUKBUAHOCTH 1O popmyre 000pOTHBIX aKTHBOB (Ar).

A OnpemeneHre BETUINHBI
m = KpaTKocpouHbix maccuBoB (I1;)
I, 0e3 UCKIII0YaeMBbIX U3 pacyeTa
crareil.
Pacuer koapdunnenTa TeKkymei
JIUKBUHOCTH 110 opMmysie.

12. | Pacuer ko3pdpunmenrta OnpeneleHre BETUINHBI
00€eCIIeUeHHOCTU COOCTBEHHBIMU coocrBennoro kanurana (Ce).
cpenctBamu o popmyiie OmnpeseneHue BeTMYNHBI

C.-A, BHEOOOPOTHBIX aKTUBOB (Ao).
oo =T OnpeneneHue BETUIUHBI
A, 000pOTHBIX aKTUBOB (Ar).
Pacuer xoapdpunmueHTa
o0ecreyeHHOCTH
COOCTBEHHBIMU CPEACTBAMH T10
dbopmyie.
13. [Pacuer koaddunumenta Onpenenenue ko3hpumeHTa

BOCCTAHOBJICHUS
IUIATEXECTIOCOOHOCTH 110 (hopMylie
Yy

KTJ'IK + ?(KTJ'IK - KTJ‘IH )
K, =
A

T

TCKyHlCﬁ JIMKBUJHOCTH B KOHIIC
otyetHOro nepuoaa (Kux).
Omnpenenenue ko3ppuueHTa
TeKyIIeH TNKBUIHOCTH B
Hayaje OTYETHOTO Meproaa
(Km).

OnpemeneHre BETUINHBI
pacueTHOT0 KodduiueHTa
TeKYyILIeH IMKBUAHOCTH Ha
HEPHOJ BOCCTAHOBIICHHS
[Km]c +V/T (KTJIK — Kum )]
Pacuer koadpunmenta
BOCCTAHOBJICHUS
TUIATEKECTIOCOOHOCTH IO

dhopmye.

CoBpeMeHHbIin l'ymMaHuTapHbii YHuBepcutet
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TEMATUYECKUA OB30OP*

1. AHAIN3 3DDEKTUBHOCTU — KOMMJIEKCHbIWA AHAJIU3
XO39NCTBEHHOU OESATEJIbHOCTU

Bce acnekTbl puHAHCOBOro aHanmMaa Tak UM MHaye CBA3aHbl C OLEHKOMN
9P PEKTMBHOCTM XO3ANCTBEHHON AEATENbHOCTU npeanpuatns. 3PPeKTUBHOCTb
nccnenyeTcsl C pasvyHbIX CTOPOH: C TOYKM 3peHMs 3aTpaT, obbema Npon3BOACTBa,
npuobbinu, nHeBecTuumnii 1 1.4. OgHaKo BCe 3TWM BOMPOCHI B KOHEYHOM CYeTe
cBoaaATCs K 06Lent apdOEKTUBHOCTU OEATENBHOCTU NMPeanpustis, GYyHKLMOHMPYIO-
lero kak eauMHoe uenoe. APPEKTMBHOCTb BCEX YNPABIEHYECKNX peLleHnr, Oyap
TO B 06nactn ueHoobpa3oBaHus, cHabxeHus, cObiTa, 3aMeHbl 000pya0OBaHUS U
TEXHOJIOrMK, 3aMMCTBOBaHWS CPEACTB UM pacnpeneneHnst npubbiin, KOHLEHTPU-
pyeTcs B 06LeM ycnexe NpeanpuaTus, ero CTabunbHOCTUM 1 9KOHOMUYECKOM POCTE.

AHanns a¢PpPeKTUBHOCTN AEATENIbHOCTU NpeanpuaTua aBng9eTcd
3aBeplialowmm, NTOroBelM atanomMm GpuHaAHCOBOro aHanmsa. Ero ocHoBHbIMU
3az.a4amMu SBNSIIOTCS:

- OLEHKa XO39MCTBEHHOW CUTyaunu;

- BbliBIEHNE (HakTOPOB U MPUYUH OOCTUTHYTOMO COCTOSAHUS;

- MPOrHO3MpPOBaHMEe NEPCMNEKTUB Pa3BUTUS;

- NoarotoBka U 06OCHOBAHME MPUHUMAEMbIX YMPAaBNEHYECKMX PELLIEHWN;

- BbigBNieHME U MOOUNM3aLnMa pe3epBOB MNOBbILWLEHUSA 3ODEKTUBHOCTU
XO3ANCTBEHHON OEeATEeNIbHOCTU.

B pbLIHOYHON 3KOHOMWKE, B YCNOBUSX NOSHON 9KOHOMWYECKON CaMOCTOSATENb-
HOCTW N OTBETCTBEHHOCTW MPeAnpusaTuii, cBoOOObl XO3ANCTBEHHbIX CBA3EWN, LEH,
O[Ha M3 LEeHTpajbHbIX 3a4ay ynpaBfieHUd COCTOUT B MUHUMMU3ALUN pUckKa
npeanpuHUMaTENbCKON OeATENbHOCTU Ha OCHOBE OLLEHKU KaXAoro npuHMMaemMoro
PELUEHNS C TOYKN 3PEHUSA BO3MOXHOCTU U3BAEYEHUS TEKYLLEN UM NEePCNeKTUBHOMN
3KOHOMWYECKON BbIrOAbl.

OO6Lyto cxemy GOPMUPOBAHUA IKOHOMUYECKMX PEe3Y/bTaTOB XO35ACTBEHHOW
DEeATeNbHOCTU MOXHO pa3fennTb Ha psaf KOMMOHEHTOB (6/0KOB), MMEIOLLMX
onpeneneHHbIn Habop 9KOHOMUYECKUX U PUHAHCOBBLIX MOKa3aTenemn, U NpeacTaBUTb
ee cnenyowym obpasom (puc. 1.1).

B ocHOBe Bcex 9KOHOMMUYECKMX MoKa3aTenen NeXUT TEXHUKO-OpPraHu3aLmoH-
Hbli YPOBEHb NMpon3BoAcTBa (610K 1), T.e. KA4ECTBO MPOAYKUMN U UCMONb3yeMO
TEXHUKN, TEXHONOTMYECKUX MPOLECCOB, TEXHUYecKasd U 3HepreTmyeckas
BOOPYXEHHOCTb Tpyaa, CTENeHb KOHLEeHTpauumn, crneuuanmsaumm, KoonepuposaHua
N KOMOWHMPOBaAHUS, ANUTENBHOCTb NMPOU3BOACTBEHHOIO LMKAA U PUTMUYHOCTb
NnpoOn3BOACTBA, YPOBEHb OpraHM3aumm NpoM3BOACTBa M ynpaBieHUs, KBanmdukaums
1 YPOBEHb NOArOTOBKM nepcoHana. OT TEXHMKO-OPraHn3auyiOHHOrO YPOBHSA U OPYTrnX
yCNOBUI NPON3BOACTBA — MPUPOAHbLIX, COUMaNbHbIX, BHELUHE3KOHOMNYECKNX —
3aBUCUT CTENEeHb MCMNOoSIb30BaHUS NPONU3BOLACTBEHHbBIX PECYPCOB: CPEeACTB Tpyaa
(6nok 2), npegmeToB Tpyaa (6nok 3) m camoro xuBoro Tpyza (6nok 4).
MHTEHCUBHOCTb MCMNONb30BaHNSA NMPOU3BOACTBEHHbIX PECYPCOB MNPOSBASETCS B
Taknx 06006LalLLMX NokasaTensx, kak GoHA00TAaqYa, MaTeEPUANIOEMKOCTb NPOAYKLIN,
npoOn3BOANTENBHOCTL Tpyaa.

OPPeKTMBHOCTb MCNONb30BAHUSA MPOU3BOACTBEHHBIX PECYPCOB B CBOIO
oyepenb NPOSIBSIETCSH B TPEX M3MEPEHUSX: B OObEME N KA4EeCTBE MPOU3BELEHHOW
U peanus3oBaHHOW npoaykumm (6nok 5); B cebectommocTn Npoaykuuu, T.e. B
BENMYMHE 3aTpaT PECYPCOB HAa MPOM3BOACTBO (650K 6); B BENMYMHE MPUMEHEHHbIX

* XXVPHBbIM LIPUGPTOM BbIOENEHbI HOBbIE MOHATUSA, KOTOPbIE HEOOXOAMMO YCBOUTbL. 3HAHNE ITUX MOHATUI
OyneT NpoBepATbCS MpU TECTUPOBAHUN.

CoBpeMeHHbIi N'yMaHUTapHbli YHuBepcuTeT
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1. Texauko-
OpraHu3alyOHHbIH YPOBEHb
U IpyTUE YCIOBUS
MIPOU3BOACTBA

2.CpencrBa Tpyzna

> 6.CebecTonMOoCTb
7. Kamurai (poxzst) ’ 3.IIpenmersl Tpyaa - TP O/Ty KI[MU
(K I; +E) M >
= =A+ +
4 Tpyn (S=A+M+U)
R;r; U
9.060paunBaeMoCTh 5.1poayxuust 8.[IpnOBITFHOCTD
KanuTaiga (N =F-f= poay KUK
N K M-m = Rer) P=N-S
KN P S P
N’ NS
A4
10.PenTabenbHOCTh
KaruTrajaa
PPN
K N K
11.®duHAHCOBOE COCTOSIHHE
E>C,E<C
YcnoBHble 0603HAYEHUS
F - ocHOBHble cpencTBa r - NPOU3BOAUTENBHOCTb
(Npon3BOACTBEHHbIE DOHAbI) Tpyoa (N/R)
N - npoaykuunsa U - onnara Tpyna
f - donpgooTnaya (N/F) S - cebecToMMOCTb NPOoAyKUUK
A - amopTmndauus K - aBaHCMpPOBaHHbINA KanuTan
M - matepuanbHble 3aTpatbl P - npubbinb
m - matepuanootgada (N/M) E - obopoTHble cpeacTBa
R - Nnpon3BOACTBEHHbLIN C - UCTOYHUKM DOPMUPOBAHUS
nepcoHan 060pPOTHbIX CPEACTB

Puc. 1.1. ®opmuporaHmne 0606w alOWMX Moka3aTesneil XO39ACTBEHHOMN
AEATENIbHOCTU NpeanpuaTus

CoBpeMeHHbIVi l'yMaHuTapHblii YHuBepcuTeT
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(aBaHCUpPOBaHHLIX) B MPOLECCe MPOU3BOACTBA OCHOBHbLIX M OOOPOTHLIX CPEACTB
(6nok 7).

ConocTtaBneHmne nokasartenen obbema Npoaykumm m ceb6ecTtomMmMocTu
XapakTepuayeT BENNYMHY NMpUbbLINN 1 peHTabenbHOCTU npoaykumn (6r1ok 8), a
nokasatenen o6bemMa NPOAYKUUM MU BENNYNHBI aBAHCUPOBAHHbLIX OCHOBHbLIX W
0BOPOTHbIX CPEACTB — BOCMPOU3BOACTBO M 0O60pavMBaeMOCTb kanutana (6nok 9).
MonyyeHHble MoKasaTenn B CBOK OYEPEb B COBOKYMHOCTU OMPEAENnsioT YPOBEHb
peHTabenbHocTn kanutana (6nok 10). OT NpubBbLINBHOCTU B LLEAOM U
obopaynBaemMoCcT 0BOPOTHLIX CPEeACTB 3aBUCAT PUHAHCOBOE COCTOSHUE U
nnatexecnocobHocTb npeanpuatmia (6nok 11).

O6o6uwatoume nokasaTenn Kaxaoro 6510ka Ha3bIBAIOT CUHTETUYECKUMMU.
Hanpumep, o6beM peann3oBaHHOW NPOAYKUMU — CUHTETUYECKWUI nokasaTtenb AJs
6noka 5, nonHas cebeCToMMOCTb 9TOW NMpoaykumm — ana 6noka 6. CUHTETUYECKUIA
nokasartesi ogHoro 6510ka, ABASIOWMIACS BbIXOAOM OJ19 9Toro 6noka, ons Apyroro,
COMOAYMHEHHOro C HUM, OyaeT urpatb ponb Bxoga. VMHave roBopsi, NOCPEACTBOM
aTux obobuarwmx nokazaTtenen OCyLecTBNSAETCA CBA3b MEXAY OTAENbHbIMU
OnokamMu B CMCTEME 3KOHOMWYECKOro aHanusa. Kaxapli 610K Kak OTHOCUTESNbHO
camMocTosATeslbHas cMcCTeMa BXOAUT B CUCTEMY aHa/MTMYECKUX mnokasaTenen, n3
KOTOPbIX CKJlaabiBaloTCa 3TM 0600LLaoLme nokasaTesnu.

2. CUCTEMA NOKASATEJIEA OEJIOBOW AKTUBHOCTU U
SODPEKTUBHOCTU AEATEJSIbHOCTU NPEANPUATUA

AP PeKTMBHOCTb — ClOXHaAs KaTeropus, KoTopas MOXeT ObiTb BblpaXeHa B
KOMMJIEKCE 3KOHOMMYECKUX MoKadaTenen, oTpaxarowmx passiniHble CTOPOHbI
3KOHOMUWYECKUX SBNEHUA. B 9TOT KOMMAEKC MPUHATO BKAOYaTb nokasaTenmu
peHTabenbHOCTN U AEeNOBOM aKTUBHOCTU MPennpuaTus.

Tak, pna oOueHkn 9PPEeKTUBHOCTU XO3ANCTBEHHON [EATEeNbHOCTU
npennpusaTus MCNoJNb3yOTCS nokasaTtenn peHTabenbHOCTU — NPUBLIIBHOCTM UK
DOXOOHOCTW ero kanutana, PecypcoB uauM npoaykuum. PeHTabenbHOCTb
npeanpuaTnsa oTpaxaeT cTerneHb NpuObINBHOCTU ero gesatenbHocTu. [enosas
aKTUBHOCTb Mpeanpusatug B GUHAHCOBOM acrekTe MposBASeTCs npexae BCero B
ckopocTu 0b6opoTa ero cpefacTs. AHann3 OefloBON akTUBHOCTU U pPeHTabenbHOCTU
3aKJIloHaeTCs B MCCNenoBaHMM YPOBHEN N ANMHAMUKA Pa3HO0OpasHbIX PUHAHCOBbIX
KoapdurumeHToB 060paYnBaeMoOCTU N PeHTabenbHOCTU, KOTOPbIE SIBASIOTCS
OTHOCUTENIbHBIMM NoKa3aTensamMnu GUHAHCOBbLIX Pe3ybTaTOB OEATENbHOCTU
npeanpuaTms.

CTteneHb AeNoBO aKTUBHOCTU NPEANPUSTUS MOXET OblTb OXapakTepnsoBaHa
OByMsi cnocobamu, oTpaxalowuMn pedyfibTaTUBHOCTb ero paboTbl OTHOCUTENBLHO,
BO-MEPBbIX, BENMNYMHbI aBAHCMPOBAHHbLIX PECYPCOB U, BO-BTOPbIX, BEAUNYUHbBI UX
notpebneHns (3aTpaT) B Npouecce Npon3BOACTBA:

OPDEKTUBHOCTb Mpoaykunsa
aBaHCUMPOBAHHbIX = —————————— — — ;
pecypcos ABaHCMPOBAHHbIE PECYPChI
OPDEKTUBHOCTb Mpoaykunsa
notpebneHHbix = ————————————
pecypcos MoTpebneHHbIE pecypchl (3aTpaThl)

[Be dopmynbl oTpaxarT ToO 06CTOATENBCTBO, YTO NpobnemMa MCNoNb30BaHUS
pecypcoB (MPOM3BOACTBEHHbLIX HGOHOO0B) NPeaAnpUATUIA UMEET ABE CTOPOHLI. MepBas
CBsiI3aHa C YMEHbLUEHWEM MacCCbl MOTPEBNEHHbLIX B MpOLLEeCCe NPOU3BOACTBA
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CpencTB NMPoOM3BOACTBA; BTOpad — C YMEHbLIEHMEM aBAHCUPOBAHHbIX AN
NPoOn3BOACTBEHHO-X039NCTBEHHOM AeaTenbHocTu doHaoB. Obuias cymma
notpebneHHbIX NMPOU3BOACTBEHHbLIX GOHAOB 3a aHaM3UPYeEMbIi nepuon
COOTBETCTBYET 3arparam CpencTB Tpyda (amoptusauuvs) v npegMeToB Tpyha Ha
BbIMYCK MPOAYKLMN, OHA OTpaxaeTcs B ce6ecToMMOCT! Npoaykumu. ABaHCMPOBaH-
Hag cymMma MpPoM3BOACTBEHHbIX GOHAOB — 3TO Takas MX CymMMa, KoTopas
obecneynBaeT OLHOBPEMEHHOE MNpPebbiBaHME MPOU3BOACTBEHHbIX (GOHOOB BO BCEX
CBOUX HaTypasbHbiX dopmax (NMPOU3BOAUTENILHON, OEHEXHOM U TOBApPHOM) 1 Ha
BCEX CTaAunAX XO3ANCTBEHHOW OEATESIbHOCTW.

Mpobnema BbiNycka NPOAYKLMM C HAMMEHbLUMMUK 3aTpaTtaMmy NPOU3BOACTBEH-
HbiX GOHAOOB — 9TO nNpobnema CHUXeHUs cebeCTOMMOCTU MNPOAYKLUN.
MokazaTensmu, oTpaxamLlwmMMn CHUXEHUE ceBeCTOMMOCTHU, SBASIOTCS: YPOBEHb
peHTabenbHoCTN oaHOro obopoTa NMPOM3BOACTBEHHbLIX POHAOB (OTHOLUEHUE
nNpuobbINM K ce6eCTOMMOCTI); 3aTpaThl HA 0AMH Py6Jib TOBAPHOM UM peann3oBaHHOMN
npoaykuun 1 nNpubbinb Ha OAMH PybNb NPOAYKLUMN.

Mpobnema BbiNycka U peanu3auun ONPeneneHHON MacCbl NPOAYKLUUU C
MEHbLUMM KONIMYECTBOM aBaHCUPOBAHHbLIX MPOU3BOACTBEHHbIX GOHAOB (MK, YTO
TO Xe camoe, Bbiycka HaubosblIEro KOMYecTBa NPOAYKLMN C UCMOJSIb30BAHUEM
onpeneneHHo MaccChbl aBaHCUPOBaHHbIX GOHOOB) — 3TO npobnema addekTus-
HocTu. lNMokasaTtenem, oTpaxawwmnm 3dPeKTUBHOCTb NMCMNONb30BaHUA GOHOOB,
aBnseTca obwas ¢poHgooTaaYa nMpom3BoACTBEHHbLIX POHAOB, wan nx obopayvBae-
mocTb. OBpaTHbIM 3TOMY MNokKa3aTesito ABNSETCS rokasaresb 06Luelr poHA0eMKOCTH
npoaykumy (KoappuumeHT 3akpenneHns NpomM3BOACTBEHHbIX GOHOOB).

CooTHOLEHME MexXay OMHAMUKOM NPOoAyKLMN U ANHAMUKOM PECYPCOB (3aTparT)
onpenenseT xapakrep 9KOHOMUYECKOro pocTa. SKOHOMUYECKUA POCT NPOM3BOACTBA
MOXEeT OblTb OOCTUINHYT KaK 9KCTEHCUBHbIM, Tak U MHTEHCUBHbLIM CMNOCOOOM.
[MpeBbileHe TeMMNOB pPOCTa NPOAYKUMM Haf TeMnamMn pocTa PecypcoB uUnu 3atpat
CBUAETENLCTBYET O MPEUMYLLECTBEHHO MHTEHCMBHOM 3KOHOMWYECKOM POCTE.

B o0606weHHOM Buae dopmysibl Bcex GUHAHCOBLIX KO3DPUUNEHTOB,
dopmupyemMbIx No O6LLEN CXeMe, BbIrM\AaT cneyowmm obpasom:

O60opayrBaemMocTb Bripyyka oT peanndaunun
cpeactB MM X = ——————— — — — ;
NCTOYHUNKOB CpenHsasa BennyMHa CPeacTB UM UX UCTOYHUKOB
PeHTa6eNbHOCTD Mpn6bins
npoaax - ;

Bbipyyka oT peanusaumm

PeHTabenbHOCTb Mpnbbinb
cpeacTtB MM UX = ——m————— .
MCTOYHNKOB CpepnHas BenvynHa CpefcTB UM UX UCTOYHMKOB

B naHHbIX popmMynax B kayecTBe nNpubblin MOryT ObiTb B3ATbl NpUbbIIbL OT
peanuzdauun nnm 6anaHcosas NpubbIb, obnaraemas Hanorom npubbiib, YucTas
npubbinb UM NpubbIIbL A0 ynaaTbl NMPOLEHTOB M Hanora Ha Npubbinb (Tak
Ha3blBaeMblli HETTO-pe3ynbTaT 3KkcnayatTauum mMHBecTuumin). B kayectBe xe
nokasaTens CpeacTB NPeanpuaTug Uin Ux UCTOYHMKOB MOTYT ObiTb MCMOJIb30BaAHbI
ntor 6anaHca, BeNMYMHbI OOOPOTHBLIX CPEACTB UM UX COCTaBASOLWMX (3anacos,
roTOBOM MPOAYKLWM), OCHOBHbIX CPEACTB U MPO4YMX BHEOOOPOTHbLIX akTUBOB,
0ebuTopcKOn U KPeanTOPCKOM 3a40/MKEHHOCTU, COOCTBEHHbIX CPEACTB, YUCTbIX
aKTMBOB U Ap.
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HanoMHMM, 4TO KOHKpPETHbIE MOKa3aTenn peHTabenbHOCTN Obl PACCMOTPEHDI
B lOHMTe 1, a nokasatenn obopaymBaemMocT — B tOHUTE 2. lNpuBenem CBOOHbIN
rnepeyYeHb 3TUX nokasaTtenen.

KoaddpuumneHtbsl peHTtabenbHOCTU:

1) peHTabenbHOCTb NPOAAX, paBHas OTHOLLUEHMIO NPUOLINN OT peann3aummn K
BbIpyYKe OT peann3aLmm 1 NoKasbiBaoLLLAs, CKONbKO NPUObLIIM NPUXoaNTCS Ha pybb
peanu3oBaHHON NPOAYKLMN;

2) peHTabenbHOCTb BCEro kanuTana WM akTUBOB (OTHOLLEHME MPUObLIIM K
nTory 6anaHca), nokasbisatoLas 3apPeKTUBHOCTbL NCMOJIb30BaHNS BCEr0 NMYLLECTBA
npeanpuaTng;

3) peHTabenbHOCTb OCHOBHbLIX CPEACTB M MPOYMX BHEOOOPOTHLIX akTUBOB,
nokasbiBaouwas 9GPeKTUBHOCTb UX MCMNOb30BAHNSA HA OCHOBE U3MEpPeHUs
BENNYMHBbI NPUOLIIN, NPUXOASLENCS HA eOuMHULY CTOMMOCTU CPEencCTB;

4) peHTabenbHOCTb COBCTBEHHOIO KanuTana, nokasbisatoLas apdekTMBHOCTb
€ero Mcnosib30BaHUsa 1 OkasbiBaloLWasa BANGHWE Ha KYPCOBYIO CTOMMOCTb akuuii Ha
dOoHOO0BbLIX BUpxax;

5) peHTabenbHOCTb MCTOYHUKOB COOCTBEHHbIX CPEACTB U [0JITOCPOYHbBIX
3aeMHbIX CPeacTB (MHBECTUPOBAHHOMO KanuTana), oTpaxawowasa apPeKTMBHOCTb
MICNONb30BAaHUS KanuTana, BAOXKEHHOr0 B MpeanpuaTne Ha ANUTENbHbIN CPOK (Kak
COOCTBEHHOrO, Tak N 3aEMHOr0).

KoadpdpuumeHTbl fenoBoini akKTUBHOCTMU:

1) koadduuUMeHT 0bLer obopadyBaeMOCT KanTana, OTpaxaroLwmii CKOPOCTb
obopoTa BCero kanutana npeanpusTus;

2) koapdunumMeHT obopadunBaemMocTi 060POTHOrO KanuTasna, rnokasbliBaloLwuii
CKOpPOCTb 060poTa BCEX MOOUIIBbHBIX (MaTepuasnbHbIX U HEMaTepuanbHbIX) CPEACTB;

3) K0oadPuumeHT obopadumBaeMoCT MaTepuasnbHbiXx 0O0OPOTHLIX CPEACTB,
oTpaxaroLmii 4yicno o60poTOB 3anacoB U 3aTpaT 3a aHaM3UPYeEMbIV NEPUOL;

4) koadPnuneHT 06opayMBaEMOCTN FOTOBOM MPOAYKUMKN, NMOKa3blBAKOLLUMA
cKkopocTb 060poTa roToBOM MPOAYKLIMN;

5) koadppuumeHT obopauynBaeMocTn AedBUTOPCKON 3a[0IKEHHOCTH,
NnokKasblBaOWMNA pacClWIMPEHNE NN CHUXEHUE KOMMEPYECKOro kpenuta,
npenocTaBNsgeMoro npeanpuaTuemMm;

6) KoadpduuneHT obopaynBaemMoCTN KPEeAUTOPCKOW 3a00/1KEHHOCTH,
NOKasblBAOWMNNA pacCWMPEHNE WNIN CHUXEHUE KOMMEPYECKOro kpenuta,
npenocTaBngemMoro npeanpuaTuio;

7) koaddnumeHT o06O0PaAUYNBAEMOCTM OCHOBHbLIX CPEACTB M MPOYMUX
BHEOOOPOTHLIX akTUBOB (doHAO0OTAAYA), XapakTepusywmnii adPeKTMBHOCTb
MCMONMb30BAHUSA MOCTOSHHbLIX aKTUBOB, M3MEPSAEMYIO BEIMYUMHOM Mpoaax Ha
€4NHULY MX CTOMMOCTH;

8) koadduLMeHT obopaymBaemMocT COOCTBEHHOIO Kanutana, oTpaxaloLmi
aKTMBHOCTb MCMNONb30BaHUA CPencTB, NpuHapiexawmx coOCTBEeHHUKaM
(akunoHepam) npennpuaTus.

HanomHum Takxe, 4To ecnn B pacyeTe PpUHAHCOBbLIX KOIDPULMEHTOB NMEET
MECTO COMOCTaBMMOCTb NoKa3aTesnen (peHTabenlbHOCTb CPEACTB NN X UCTOYHNKOB
NCYNCNAETCH Ha OCHOBE MnokasaTens npubbiin, COBMafaloLLero ¢ nokasatesiem
pacuyeTta peHTabenbHOCTU NMPoAax), TO MeXAy HUMU CYLLEeCTBYeT onpeneneHHas
B3aVIMOCB$I3b:

PeHTabenbHOCTb PeHTAGENbHOCTE O60opayurBaemMocTb
CPeacTB unuM ux = ; « X CPeACTB Un ux
MCTOYHMKOB poha MCTOYHMKOB

OTa BaxHelwasa ona aHanmsa dopmyna, K KOTOPOMA Mbl BEPHEMCSH B
hanbHelweM, nokasblBaeT, 4TO NPUObLINILHOCTbL CPEeAcTB nNpeanpuatTus (T.e.
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OCHOBHbIX UM OBOPOTHbLIX AKTUBOB) WM WX UCTOYHUKOB (T.€. COOCTBEHHOrO "
NnpuMBNEYEHHOro kanutana) obycnoeneHa kak dakTopamMu LLeH 1 3aTpart,
OTpaxaloLLMXCs B NokasaTtene peHTabenbHOCTY NPOAaX, Tak U AeN0BOW akTUBHOCTbLIO
npeanpusaTus, naMmepsieMoli 060pavyMBaemMoCTbi0 CPEACTB UM UX UCTOYHUKOB.
dopmyna ykasbiBaeT Ha NyTu NOBbILLEHUS pPeHTabenbHOCTU CPencTB UMM UX
WCTOYHUKOB (NO CyTU Oena, CTerneHu npubbIIbHOCTU MUCMONb30BAHUSA KanuTana
NPeanpUATUS WM €ro COCTaBHbIX YacTel): NpU HU3KOM NPUOLIIBHOCTU NPOAAX
HEOOX0AMMO CTPEMUTBLCS K YCKOPEeHMI0O 060poTa kKanutana U ero 3J1EMEHTOB WU,
HaobopoT, onpenensemasl TEMU UK UHBIMU NPUYMHAMKN HA3Kas JenoBas akTMBHOCTb
npeanpuaTUa MoXeT ObiTb KOMMEHCMPOBaHA TOJIbKO MOBbILLEHNEM PEHTAOENbHOCTH
npoaax 3a CYeT CHUXEHUd NPOU3BOLACTBEHHbLIX 3aTpaT WM poCTa LEeH Ha
NPOAYKLMIO.

OpHako KpUTepun AENOBOM aKTUBHOCTU He CBOAATCHA K 3DPEKTUBHOCTMU
NCMNONb30BaHUS PECYPCOB MPEANpUaTUs, OoTpaxaeMblX B UX 060paynBaemMocTu.
BaxHenwnmn KayeCTBEHHbIMU N KOJIMYECTBEHHBIMU KPUTEPUSAMU LENOBON
AKTVMBHOCTM NPeanpuaTust aBAgi0TCS Takke WMpoTa PbIHKOB CObITa NpoayKumn (oons
pblHKA), penyTauna nNpennpusaTus, CcTeneHb BbIMOMHEHWS NaaHa MO OCHOBHbIM
nokasaTtensaM XO039MCTBEHHOW AOeATEeNbHOCTU, obecrnevyeHre 3afaHHbIX TEMMOB
pocTa, yCTOM4MBOCTb 3KOHOMUYECKOro pocTa.

X0o39iCTBEHHAA OeATeNbHOCTb NPeanpusaTus MoxeT ObiTb OxapakTepu3oBaHa
pPas3nMyHbiM1 00bEMHbLIMU (2BCOMIOTHLIMMK) NOKA3aTeNsIMM, OCHOBHLIMU U3 KOTOPbIX
ABNAIOTCHA: 00bEM peanu3auuu Npoaykumn (paboT, ycnyr); npubbiib; BENMYUHA
aKTMBOB NPeanpuaTUs (aBaHCMPOBAHHOIO Kanutana).

OueHuBas AMHAMUKY OCHOBHbIX nokasaTeneil, HeoOXo4AMMO COMOCTaBUTb
TeMnbl UX n3MeHeHusi. ONTMManbHbIM C TOYKW 3peHUs 3PDEKTUBHOCTU ABNSETCH
clnepyioliee COOTHOLWEHNE MexXAy TemMnamMu U3MEHEHUS 3TUX MnokasaTesen,
6asvpyloLLeecs Ha X B3aMMOCBA3N:

AP > AN > AA,

roe AP, AN, AA — COOTBETCTBEHHO TEMIbI USMEHEHUS NPUOLIIK, 06beMA peannsaLmm
M CTOMMOCTM aKTMBOB (kanuTtana).

JaHHOe COOTHOLUEHWE O3HAYaeT, YTO, BO-MEPBLIX, NPUOLIIbL YBENMYNBAETCS
6onee BbICOKMMW TEMMamMu MO CPABHEHMIO C POCTOM OObemMa MPOAaX MPOAYKLMN,
4YTO CBUAOETENLCTBYET 00 OTHOCUTENIbHOM CHUXEHUU n3aepXek npousBoacTBa U
obpalleHuns; BO-BTOpbIX, 06beM npoaax Bo3pacTaeT 6osee BbICOKMMU TeMMaMu
Mo CpaBHEHUIO C YBEJIMYEHMEM aKTMBOB (KanuTana) NpeanpusaTtus, TO eCTb Pecypchbl
NPeanpuaTUa MUCnoNib3yTcsa 6onee addEKTMBHO; HAKOHEL, B-TPETbUX,
9KOHOMMWYECKUIM noTeHuman npeonpuaTtnug Bo3pacTaeT MO CPaBHEHUIO C
npeabiayLiM nepmoaom.

YkazaHHOEe COOTHOLLEHVE B MMPOBOW MPaKTUKE MOJy4nn0 Ha3BaHME 30J10TOe
npaBuiI0 3KOHOMUKU npeanpuatua. OOHAKo ecnv OesaTenbHOCTb NpeanpuaTmus
TpebyeT 3HAYNTENBLHOIO BIOXEHUS CPEACTB (Kanutana), KOTOPbIE MOMYT OKYMUTLCS
M MPUHECTU BbIFOAY B MEPCMEKTMBE, TO BEPOSTHbI OTKIOHEHMS OT 3TOro “30/10TOro
npasuna”. Torga aTM OTKIIOHEHUS HE crefyeT paccMaTpuBaTb Kak npu nobbix
YyCNoBusSX HeraTusHble. [MPUYNHON BOSHMKHOBEHUS TaKMX OTKIOHEHUIA MOXET ObITb
npunoXxeHne kanutana B cepy OCBOEHUS HOBOM MPOOYKLIMN, HOBbLIX TEXHOJIOMUN,
MOZEPHM3ALUN U PEKOHCTPYKUUM NpeanpuaTtua. MiHavye rosops, HE06XoaMMo
YYUTbIBATb XWU3HEHHbIA LMK APOAYKUMN U CaMOoro npeanpusaTtus.
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3. AHAJIN3 9PDEKTUBHOCTU U MIHTEHCUBHOCTU
NCMNOJIb3OBAHUA PECYPCOB

OcTtaHoBMMCS noapobOHee Ha BaXHEeWLWelW CTOpoHe aHanu3a [efloBOn
aKTMBHOCTU — aHanu3e 3dPPEKTUBHOCTM MUCMNOSIb30BAHUS PECYPCOB MpeanpuaTus.
Ana oueHkn adPEKTUBHOCTU MCMNOAb30BAHUS PECYPCOB MPUMEHSAIOTCS Pas3finyHble
rnokasaTtenu, xapakTepuayloLme NHTEHCMBHOCTb UCMONb30BaHMUSA BCEX PECYPCOB
(pecypcooThaya) U UX 3/1EMEHTOB: OCHOBHbIX, HEMaTepualbHbIX U 0OOPOTHbIX
akTnBoB. B paHHOM cnyyae nokasaTeny o000pavyMBaeEMOCTU BIOXEHHOro kanurana
VHTEPNPETUPYIOTCHA Kak pecypcooTpaudya - OoTpaxeHue ob6bema BbIpyyku OT
peanusauumn npoaykummn (paboT, ycnyr), npuxoasuierocs Ha pybnb CPeacTs,
B/IOXXEHHbIX B OEATENbHOCTb NPEeanpuaTus:

O6bem peanuzaunm
PecypcooTpaya = —-— .
CpenHerogoBass cymma CpencTs

Mpn aHann3e OMHaAMKKK nokasaTenein 3Toro psaa BbiABASAETCA TEHOSHLUMA UX
n3MeHeHuin. TeHgeHUUa B CTOPOHY pocTa pPecypcooTadays CBUOETeNbCTBYET O
noBbIlLeHUN 3P PEKTUBHOCTU UCMONB30BAHUA 9KOHOMMYECKOro MnoTeHumana.

3.1. AHanu3 oGopaumBaemoctTn U 3pPeKTUBHOCTU
UCNoJib30BaHUA HeMaTepuasibHbIX aKTUBOB

3HaveHre HemaTepmanbHbIX aKTMBOB CBA3AaHO C UCMONIb30BAaHNEM PEe3y/IbTaTOB
VHTEeNNeKTyanbHON AeATeNnbHOCTU A8 MOBbIWEHUA AOXOOHOCTU NpeanpuaTus.
MpunobpeTeHrne HemMaTepualbHbIX akTUBOB MMEET CBOEN LEeNblo NoflyyeHue
3KOHOMMYeckoro addekTa OT Ux MCMNONb30BaHUA NPU NMPOU3BOACTBE MPOAYKLMU,
BbIMOSIHEHUM PabOT, OKa3aHUM YCyr.

B 60nbLUMHCTBE Cly4aeB BIOXEHMS B HEMATepUasibHblE aKTMBbl MPEACTaBASOT
co00li BNOXeHNs B 0OBEKTbI MPOMBbILLIIEHHOTO MPUMEHEHNS — MOKYMKa JIMLLEH3UN
Ha MCMOJIb30BAHNE TEXHONIOMMM U3rOTOBMEHUS MPOAYKLUMN; PACXOAbl MO OKa3aHWUIo
TEXHNYECKOW MOMOLUY U MHXEHEPHbIX YCAYr MO NPOEKTUPOBAHMIO U PA3MELLEHNIO
NPOM3BOACTBEHHbIX MOLHOCTEN, OpraHn3aummn ynpaBieHUs TEXHOIOMMYECKMMU
npoueccamu, CObITY U 0OCNYXMBAHUIO JIMLLEH3MPOBAHHbIX 13aenuii n 1.n. MNoatomy
3P DEKTUBHOCTb ITUX BIIOXKEHUI A0KHA pacCMaTpmBaTbCs C MO3ULMIA NOBbILLIEHUS
[OXOOHOCTM MPOM3BOACTBA.

KoHeuHbIn addekT OT MCNONb30BAHUA NULEH3UN, HOY-Xay U OAPYrnx
HemMaTepuasnbHbiX akTUBOB BblpaXaeTcs B OOLMX pe3yfbTaTax X03ANCTBEHHOM
DeaTenbHOCTY NpennpuaTua: B pocte obbema npogax npoaykumm 3a cyer
NOBLILLEHNS €e KayecTBa WU COOTBETCTBYyloWen HanbaBku K LeHe ToBapa,
KOHKYPEHTOCNOCOOHOCTN NPOAYKLUUN U PaACLUMPEHUS pbiHKA CObITA; 3KOHOMUN
TEKYLIMX 3aTpaTt 3a CYeT COKPALLEeHUS OJNTEeNbHOCTUM MPOU3BOACTBEHHOrO LMKNA,
CHUXEHNS HOPM pacxofa MatepualnbHbIX U TPYAOBbIX 3aTpaT Ha NPOM3BOACTBO U
cObIT NPOAYKLUMUN; SKOHOMUM PACXOA0B Ha MPOEKTHO-KOHCTPYKTOPCKUE U
TEXHOJNIOrM4Yeckne pa3paboTkn; B KOHEYHOM UTOre — B YBEJIMYEHUU NPUOBLINN.
Moatomy npu oueHke 3PPEKTUBHOCTU UCMOSIb30OBAHUSA HEMATEpPUasbHbIX aKkTUBOB
TaKkxke cnegyet UCXOAUTb U3 “3010TOr0 NpaBuia SKOHOMUKN NPEAnpUaTUa”: TeMMbI
pocTa BbIPYYKM OT peanvaaumumn npoaykumm nnm npudbiin SOMKHbLI onepexaTb TeMMbI
pocTa HemartepuanbHbIX akTBoB (Tabn. 3.1).

PeHTabenbHOCTb HemMaTepualsibHbIX aKTUBOB OLEHWBAETCS MO 0OLLein
dopmyne peHTabenbHOCTU KanuTana u ero 31eMeHTOB:

CoBpeMeHHbIi N'yMaHUTapHbli YHuBepcuTeT
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- Ps
p AH’

roe P - 6anaHcoBas (Mnn yucTas) npubblib;
A - cpefHss 3a nepuop CTOMMOCTb HeMaTepuasibHbIX aKTVBOB.

H
OGODaHMBaEMOCTb HemMmaTepualJsibHbIX aKTUBOB TakKXe paCCHUNTbIBAETCHA
no ¢opmyne obLiero Tmna:

K

Ko :ﬂ_
Ay

C nomouiblo M3BECTHOrO MeToda MOXHO npeobGpasoBaTb GOpPMynNy
peHTa6eﬂbHOCTI/I HeMaTepunalibHbIX akKTUBOB K cnenylollemMy suay:

Kp :&Gﬁ
N A,

Takum obpa3om, peHTabeNbHOCTb HeMaTepuasbHbIX aKTUBOB MOXET ObiTb
NoBbILLEHA 3a CYET OCHOBHbIX (AKTOPOB: YyCKOPEHUS MX oBopayMBaemMocTu u
noBblLEeHNa peHTabenbHoCTN npodax. C nomMoLLbio MeToooB GakTOPHOro aHannaa
(LenHbIX NMOACTAHOBOK) MOXHO OMNpPeAeNuUTb KOJIMYECTBEHHOE BIUSHUE 3TUX
dakTopoB Ha peaynbTart.

Tabnvua 3.1

AHanns apPeKTUBHOCTU MUCMONb30BAHUA HEMATEpPMalbHbIX aKTUBOB

I [IpenmecrByto- | OTtyerHsiit | M3MeHenwue,
oKaszaTelb . .

U TTEPHOT MEPUOJT /o
1.HemaTtepuanbHbie aKTHUBBI 4137 5868 41,8
2.BpIpyuKka oT peanu3aliu 12145 18946 56,0
3.banaHcoBas mpuObLIb 2230 3790 70,0
4 PeHtabenbpbHOCTH HEMaTe- 0,54 0,65 20,3

pHUATBHBIX AKTHBOB

(ctp.3:cTp.1)

5.060paunBaeMOCTh HEMa- 2,9 3,2 10,3
TEepHaJbHBIX AKTUBOB

(ctp.2:ctp.1)

6.PenTabenpbHOCTH pOgaK 18,4 20,0 8,7
(ctp.3:ctp.2)

Kak BnaHO n3 gaHHoro npumepa, nokasarenu apdekTMBHOCTU NCNONb30BAHUS
HemMartepuasbHbIX aKTUBOB B OTYETHOM MEPMOLE MO CPABHEHMIO C MPeaLlecTBYOWMM
nepmMoaoM ynyylmnnmcb. PeHTabenbHOCTb HeMaTtepuanbHbIX akTMBOB Bblpocnia Ha
20,3%, obopaumBaemocTb — Ha 10,3%.

CoBpeMeHHbIVi l'yMaHuTapHblii YHuBepcuTeT
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3.2. AHanna obGopaumBaemMocTu U 3¢pPeKTUBHOCTU
UCMOoJsIb30BaHUA OCHOBHbIX CpPeAcCTB

Bocnponseoacteso n 060pavynBaeMoOCTb OCHOBHbIX CPEACTB (OCHOBHbIX
NMPOU3BOACTBEHHbLIX POHAOB) — BaXHENWNn Gaktop 3PPEeKTUBHOCTU, BAUSIOLLAN
Ha ypoBeHb peHTabenbHOCTM U GUHAHCOBOE COCTOSIHME Npennpuatuin. Ons
npeanpuaTMs BecbMa BaXHO, Kakoll 0O6beM COOCTBEHHOro kKanutana BJIOXEH B
OCHOBHble CpPeACTBA, KAKOBbl BO3MOXHOCTU MaHEBPUPOBAHUA B OTHOLUEHUU
WCTOYHMKOB CO34aHUS WU WUCMNONb30BaHWUS CPEACTB TPyAa, KakoBbl MOTPeBHOCTH,
BO3MOXHOCTU U LLesIeco0b6pas3HOCTb MPUBIEYEHUS 3aeMHOro kanutana (KpeamTta)
ong GopMnMpoBaHNsa OCHOBHbIX CPEACTB.

OueHka 3dDEKTUBHOCTN BNOXEHUI NPEANnpUATUS B OCHOBHblE CpeacTBa
JOMKHA yunTbiBaTh psig 0COOEHHOCTEN MX BOCMPOU3BOACTBA M SKCMyaTaLUn:

- dyHKUMOHaNbHasa NONE3HOCTb OCHOBHbIX CPEACTB COXPAHAETCHA B TeyeHue
psga neT, No3aToMy pacxodpbl Mo X NPUOBPETEHNIO 1N 3KCMyaTauuy pacnpeneneHbl
BO BpPEMEHU;

- MOMEHT du3nyeckon 3ameHbl (0OHOBMEHUS) OCHOBHbLIX CpencTB He
coBnagaet C MOMEHTOM MX CTOMMOCTHOIO 3aMeLLeHns (amopTmaaumn), B pedynstaTte
4ero MOryT BO3HWKHYTb MOTEPU WUAW AOMONHUTENbHBIE PACXOAbl, 3aHMXaloLme
dUHaAHCOBbIE pe3ynbTaThl AEATENbHOCTU NPeanpuaTus;

- 9 PEKTUBHOCTb MCMNOSIb30BAHUA OCHOBHbIX CPEACTB OLEHMBAETCS MO-
pasHoOMy B 3aBUCUMMOCTM OT UX BuAa, Ha3Ha4vyeHus, xapakTtepa yyactug B
NPOn3BOACTBEHHOM npouecce. MNoCcKobky OCHOBHbIE CPeacTBa OOCNYXMBAOT HEe
TOJIbKO MPOU3BOACTBEHHYIO Chepy AeATENbHOCTU NPEeAnpuUsaTUs, HO 1 COLMANBHYIO,
3KOJIOrMYECKyto 1 Ap., 3PEKTUBHOCTb UX UCMOb30BaHNSA ONPenensieTca He TOSbKO
9KOHOMWYECKMMU, HO N COUMANIbHBbIMUY, 3KOIOrMYECKUMUN U apyrumm daktopamu. B
3apybexHOoN npakTuke 39TO OOCTOATENBCTBO OTpaxaeTcs B NMPUMEHEHUU [OBYX
KkputepmneB addEKTUBHOCTHU, UMeIoLMX 6M3KOe 3BYyHaHNE, HO pa3HOe CoaepXaHue.
MepBbIi N3 HUX (efficiency) — aTo NnokadaTenb, OTPaXaoLWMA NPON3BOANTENBHOCTb,
nPOAYKTUBHOCTb (akToOpoB npom3BoacTBa (B TOM yucne ¢poHpgooThada,
NPOM3BOAUTENBHOCTb Tpyaa), OTHOWeEHUe pe3ynbTaTa K 3aTtpatam. Btopon
nokasatesnb (effectiveness) B Gosblueit Mepe OLEHOYHbINV, OTpaXaloLWmin CTeneHb
DOCTUXEHUSA MOCTABMIEHHOM 33434, HAMEYEHHOIro UM OXMOAEMOro pesysbTaTta.
MprmeHaemoe B Hawlen Teopun 1 NMpakTuke noHATnE apdOEKTUBHOCTN OXBaTbIBAET,
no HeobxoauMocTn, ob6a 3TV 3HAYEHUS.

B uncno 3apay aHanmsa apdEKTMBHOCTU UCMNONb30BAHUA OCHOBHbLIX CPELCTB
M VHBECTULUMIA B OCHOBHbIE CPEACTBA BXOAAT:

- aHann3 peHTabenbHOCTUN OCHOBHbIX CPEACTB;

- aHanm3 poHO00TAAuN;

- akToOpHbIN aHann3 N3MeHeHnin GoHO00TAAuM;

- OLEHKA MHBECTULIMOHHOW MONUTUKM MPeanpuaTus;

- aHann3 adPEKTMBHOCTN BAPMAHTOB KamuTasbHbIX BIOXEHUN;

- oueHka 9PDEKTUBHOCTY MPUBEYEHNST 3a€MHbIX CPEACTB /11 MHBECTUPOBAHMSI.

KoHe4yHas a¢pdPekTUBHOCTbL MCMNOJ/Ib30BaHUSA OCHOBHbIX (POHOOB XapakTepuay-
eTcs nokasartenaMm GoHaooTaaun, GOHA0EMKOCTN, PeHTabeNbHOCTN, OTHOCUTESb-
HOI 3KoHOMUK HOHOOB, pocTa 06beMa NPOAYKUUM, MOBLILEHUS MPOU3BOAUTENb-
HOCTU TPyAa, CHMXeHUsI ce6eCTOMMOCTM NPOAYKLMM 1 3aTpaT Ha BOCNPON3BOACTBO
OCHOBHbIX (POHAOB, YBEIMYEHUSI CPOKOB CNyX0Obl CpeacTB Tpyaa.

PeHTabenbHOCTb OCHOBHbIX cpeAcTB (POHAOB) Onpefensercs Takxke
no obuwelr popmyne peHTabenbHOCTU OTHOWeEHneM 6anaHCOBOW (UM YUCTON)
npubbiNn K cpeaHeli CTOUMOCTU OCHOBHbIX CPeACTB:

CoBpeMeHHbIi N'yMaHUTapHbli YHuBepcuTeT
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_Ps

TF
roe F — cpegHsass CTOMMOCTb OCHOBHbIX CpeacTB (PoHOOoB).

doHpooTAaYa OCHOBHbIX (POHAOB OMNPENENIEeTCs OTHOWEHWEM oObema
BbIPYYKM OT peanmsauuu npopykuuu, paboTt, ycnyr (Ha MpOMbILLIEHHbIX
npeanpusaTuax — obbema Bbinycka NPoAyKUMN) K CPEAHEN CTOMMOCTU OCHOBHbIX
¢doHooB. POHAO0EMKOCTb MPOAYKUMU ECTb BeNMYMHA, obpaTHas doHoooToaYe.
OHa xapakTepu3yeT CTOMMOCTb OCHOBHbIX (POHOOB, MPUXOAALLYIOCS Ha OOVH PyOnb
BbIPYYKN OT peanmaaumn (NPOU3BEAEHHON MPOAYKLMN).

doHpooTpaua - ob6obUAOWMIA NoKa3aTelb UCMOb30BAHUSA OCHOBHbIX
NPOn3BOACTBEHHbLIX (POHAOB, XapakTepusyloLmnii BENNYMHY 00bemMa peannsaumm
(M BbINYCKa) NPOAYKLUUU, NPUXOOALLYIOCA HA €OUHULY CTOMMOCTU OCHOBHbIX
NPOM3BOACTBEHHbLIX GOHAOB. Ha BennunHy 1 AMHaMuky GOHAOOTAAYN BAUSIOT
MHOrme $akTopbl, 3aBUCHLLME U HE 3aBUCALLME OT NpeanpusaTus, BMecTe C TEM
pe3epBbl MNOBbILIEHUS GOHA00TAAUN, JTYHLIErO UCMNONb30BAHUSA TEXHUKU MMEIOTCS
Ha KaXAOM Mpeanpuatun. VIHTEHCMBHBIM MyTb BEAEHUS XO3AMCTBA npepnonaraet
cucTeMatmyeckuii poct GOHAO0O0TAAYM 3@ CYET YyBEMYEeHUs NPOU3BOAUTESIbBHOCTH
MaLLUVH, MEXaHn3MOB U 000pPyaOBaHUA, COKPALLEHUS MUX MPOCTOEB, ONTUMAJIbHOM
3arpy3ku TEXHUKU, TEXHMYECKOrO COBEPLUEHCTBOBAHUS OCHOBHbIX MPOU3BOACTBEH-
HbIX POHAOOB. [INS BbISBNEHUS HEUCMOJIL3YEMbIX PE3EPBOB BaXHO 3HATb OCHOBHbIE
HanpaefeHnsa GakToOpHOro aHanmsa GoHOO00TAAuN.

Mokasatenb poHAOOTAAYN TECHO CBsi3aH C NMPOWU3BOAUTENBHOCTbLIO U
dOHO0BOOPYXEHHOCTBIO TpyAa. B3anMocBA3b Mexay 3TMMK nokasaTtensiMy MOXHO
Bblpa3nTb creaylowmmm dopmMmynamu:

K

WFE; cD=£;
R R
fN_N F_W,
F R R @

roe W, - cpegHas BbipaboTka npoaykumm Ha 1 paboTHuka;
N - o6bem peanusaumn (UM Opyroii o6bLEMHBIA NokasaTenb NpPoayKuuu,
NPUHATBLIN ang pacyeta GOHAO0O0TAAUN);

R - cpemHecnncoyHass YUCNEHHOCTb PabOTHUKOB;

® - dOHOOBOOPYXEHHOCTbL TPYAA;

F - cpenHas CTOMMOCTb OCHOBHbIX (POHOOB;

f - dpoHmoOTAAYa OCHOBHbIX (DOHAOB.

Takmm o6pa3omM, OCHOBHbLIM yCJloBMEM pocTa GOHA0OTAAYN SBNSeTCS
npeBbilleHNne TEMMNOB pocTa NPOU3BOAUTENBLHOCTU Tpyada Hah TemMnamu pocTa
boHO0BOOPYXEHHOCTU Tpyaa. [ng pacyeta 3TMX nokasaTtenem MCnofb3yloTcsa
NaHHble OyxranTepckon MU CTaTUCTUYECKOW OTYETHOCTM npenanpusatus (tadn. 3.2).

JlaHHble npuMepa nokasbiBalT, HTO HEKOTOPLIA pocT doHaooTaauum (Ha 3,4%)
npou3oLlen B yc/oBMaX pocTa M GOHO0BOOPYXEHHOCTU Ha 22,4%, U npoun3Boau-
TeNbHOCTM TPyaa Ha 26,5 % (Ha POHE CHUXEHNS YNCNEHHOCTM paboTHMKOB). OgHaKo
pOCT NPOM3BOAMTENIBHOCTU TPyAa okasan onepexarolliee BansHue. Ytobbl NpoBecTr
daKTOpHbIM aHann3 CTeneHn BANSHUS NPOU3BOAUTENBLHOCTM Tpyaa U GOHOOBOOPY-
XXEHHOCTW TPyAa Ha U3MeHeHue GOoHA00TAAYM, HY>KHO caenaTb Cneaylowme pacyeTsl
(cnocob LenHOM NoAcTaHOBKM):

CoBpeMeHHbIVi l'yMaHuTapHblii YHuBepcuTeT
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Tabnuua 3.2

AHann3 $oHO00TAAYM OCHOBHbIX GOHOO0B

n IMpomenmuit | OTuyerHBIN HN3menenue
oKa3aTelb
NepuoL NEPUOLI +— | %

1.Beipyuka oT peanuzanuu 108100 115700 +7600 +7,0
(6e3 HIC), ThIC. pYO.
2.CpenHecnucoyHas Yuc- 2190 1850 -340 -15,5
JIEHHOCTh PabOTHHUKOB,
yerl.
3.CpenHeronoBas CTOH- 91100 93900 +2800 +3,1
MOCTb OCHOBHBIX IIPOU3-
BOJICTBEHHBIX (DOHIOB,
THIC. PYO.
4.CpenHerooBast BeIpa- 494 62,5 +13,1 +26,5
6oTka Ha 1 paboTHUKa,
ThIC. py0. (1:2)
5.®0oHIOBOOPYKEHHOCTD 41,6 50,8 +9,2 +22,1
Tpyna, TeiC. pyo0. (3:2)
6.@onmooTaaya, pyo. (1:3) 1,19 1,23 +0,04 +3.4

W,

0 _J:ﬁ_l’lg py6
®, 416
\\%
f01 =_ 1 :@ = 1,5() py6
@, 416
W,
| __q':62_’5:1’23 py
®, 508

CnepoBatenbHO, Ha pocT doHpgooTaaum Ha 0,04 py6. paccmaTpuBaemblie
daKTopbl NOBAUSANM ClenylowrM o6pasom:

1) pocT npon3BoaUTENBLHOCTU TPyAa PaboTHUKOB NPMBEN K POCTY GOHO00TAAYM
Ha 0,31 pyO.

£,-f=150-1,19=031;
2) pocT HOHOOBOOPYXEHHOCTU Tpyda CHuU3un ¢oHpooTaady Ha 0,27 pyo6.
f £, =123-1,50=-027.

CnenyeTt OoTMETUTb, YTO POCT (POHAOBOOPYXEHHOCTU TPyda ABAAETCA OAHUM
13 UCTOYHUKOB POCTa €ro npoun3BOAUTENbHOCTU. 34eChb Takke BaxHO cobnogeHue

CoBpeMeHHbIi N'yMaHUTapHbli YHuBepcuTeT
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onepexarwulero pocta npon3BogmMTENIbHOCTU MO OTHOWEHUIO K POHOOBOOPYXEH-
HOCTW TpyOda 3a cyeT NpumeHeHust 6osiee NPOM3BOANTENIbHON TEXHUKN U YIydLLIEHUS
CTPYKTYPbl OCHOBHbIX CpencTB, pa3ymMeeTcd, npu ycnosmmn apPekTuBHOro ee
MCNO/b30BaHUS, COKpaLWEeHUs MPOCTOEB U T.4.

B aTton cBA3WM Ons ganbHEnWero aHanm3a MOXET OKasaTbCs MOAE3HOM apyras,
CTOJb XXe NpocTasa ApyxdakropHas Mogesb aHam3a GOoHO00TAAYM, KOTOpasi Mo3BONGET
OTBETUTb Ha BOMPOC, KaK M3MEHEHUS B CTPYKTYpPE OCHOBHbIX PpOHOOB, T.€. B
COOTHOLLEHUNN NX aKTUBHOM U NACCUBHOM YaCcTen, NOBANSIN HA M3MEHEHWEe POHOO00TAAYM:

_E
F E’

roe F, — akTmBHag 4acTb OCHOBHbIX (POHOOB.

OgHUM 13 BaxXHbIX GakTOPOB, OKa3blBalOWMX BANGHME HA 3PDEKTUBHOCTb
MCMNOJIb30BAHNA OCHOBHbIX POHOOB, SABAAETCH YyNy4dlWeHUe UCMNONb30BaHUSA
NPOV3BOACTBEHHbLIX MOLLHOCTEN NMPeanpuaTus u ero nogpasneneHuii. Ytoobsl
YCTaHOBUTb B3aMMOCBA3b Mexay PpoHO00TAaYEN M YPOBHEM UCMONb30BaAHUA
NPOU3BOLCTBEHHON MOLHOCTW, NpencTaBuM nokasartesnb GOHOO00TAAYN B

cnenylouemM Buae:
f= N Ne W ha
N, W F, F

roe N, — ocHoBHas (NpodunbHaa) NPOoAyKUMS NPeanpuaTus;

W - cpegHerogoBasi NPOM3BOACTBEHHAS MOLLHOCTb.

JaHHasa dopmyna no3BoNsSET ONPESENUTb BAUSHNE HA ANHAMUKY HOHO00TAAUYN
M3MEHEHWU B YPOBHE creayowmx GakTopoB: YPOBHS crneuuanmaauum npeanpusatms
(N/N,.); KosapduumeHTa NCrNoNb30BaHNA CPeAHEroAoBOM MOLLHOCTU MpeanpusaTus
(N,./W); nonu akTmeBHOM YacTn GoHA0B B 06LLen nx ctoumocTn (F,/F); poHgooTaaqm
aKTMBHOM 4acTn GOHAOOB, NCYMCNEHHON no mowHocTy (W/F,).

[Ona aHann3a pencTens BHelWHNX GakTopoB nokasartesib GOHO00TAAYM MOXHO
“pa3BepHyTb” B (paKTOPHYD MOOEeNb Cneaylouero suaa:

f

oc

N_M Ny, N,
=4 ke

f=—=2 ,
F F F F
roe M - cToMMoCTb MaTepuasnbHbiX 3aTpaT 6€3 CTOMMOCTU MOKYMHbIX AeTanei u
nonydabpukaTos;

N,/ - CTOMMOCTb MOKYMHbIX AeTanen u nonypabprKaTos;
N, - CTOMMOCTb 4MCTONM MpoayKummn (fobaBfieHHas CTOMMOCTb).

Takum ob6pas3om, M3MeHeHUs obuien doHA0O0TAAYM NPEeAcTaBASIOTCSA Kak
anrebpanyeckass cymma U3MEHEHWUI ee COCTaBNaLlMX. 30eCb NofIHAg CTOMMOCTb
npoaykTa packiagbiBaeTcd no 37leMeHTaM CTOMMOCTU: MaTepualbHble 3aTparthl,
3apaboTHasa nnata 1 nNpubbinb. ObWaa GoHA0OTAaYa pacTeT, ecin UMEeeT MEeCTO
pPOCT NoO BCeM cocTaBngawwmm. OnepexeHne no OTAENbHOW CrnaraemMon nokaxeT
npeobnagaroLLyo NpuyYnHy obiero pocra.

Mpn pacyete obulero nokasartens GoHOOOTAAYN B CTOMMOCTU OCHOBHbIX
GOHOO0B y4YnThiBaAOTCA COOCTBEHHbIE U apeHayemble doHabl. He yuuTbiBalOTCH
dOoHAbI, HAXOOSALWMECS HA KOHCEepBaL MM UM pe3epBHbIe, a Takke COaHHble B apeHay
OPYrUM Mpeanpusatmusm.

CoBpeMeHHbIVi l'yMaHuTapHblii YHuBepcuTeT
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B cooTtBeTCTBUM C “3010TbIM MpPaBMIOM” UCMOIb30BAHME OCHOBHbIX (POHOOB
npuaHaeTcs addEKTUBHbIM, €CNN OTHOCUTESNbHbIA NPUPOCT purandeckoro obbema
NPOAYKUUN AKX npubbINM NpeBbilaeT OTHOCUTENbHbLIA NPUPOCT CTOMMOCTHU
OCHOBHbIX POHOOB 3a aHann3npyembli Nepuos,

PocT doHpooTAaun aBnseTca BaXHENLLNM GaKTOPOM yyyLleHns GUHaHCOBbIX
pe3ynbTaToB AeATenbHOCTM npennpuatisa. OH BeOeT K OTHOCUTENbHOW 3KOHOMUU
NPON3BOACTBEHHBIX OCHOBHbIX GOHAOB U K YBENMYEHUIO OObeEMA BbIMyCKaAEMOM
npoayKumun.

OTHOCUTENbHAsi 3KOHOMUS OCHOBHbIX POHAOB ONPEAEenseTcsd Kak pPasHOCTb
MexXay BeNVYUHOW CpeaHerofoBOM CTOMMOCTW OCHOBHbIX (POHOOB OTYHETHOrO
nepuoga U cpeaHerogoBO CTOMMOCTbLIO OCHOBHbIX POHOOB 6a30BOro (npenwecT-
BYIOLLLErO) Nepuoaa, CKOPPEKTUPOBAHHOM HA POCT 0O0beMa NPOM3BOACTBA NPOAYKLMN.

Jonsa npupocTta npoaykuun 3a cyetT pocTta GOHOO0O0TAAYM OnpenenseTcs no
MeToAy LenHbIX NOACTAHOBOK: NMPUPOCT GOHAOOTAAYMN 3@ aHANMM3UPYEMbIA Nepuos,
YMHOXaeTcsd Ha cpeaHerofoBylo GakTU4eCcKytd CTOMMOCTb OCHOBHbIX DOHOOB.

Tabnuua 3.3

PacueT nokasateneli MCMNoONb30BaHUS OCHOBHbIX MPOM3BOACTBEHHbIX (POHOOB

. . N3meHnenue
Mokasateds Mpourenmuii |OTUETHBIH Teum
+ _
Mepuos Mepuo , pocta, %

1.BeIpyuka oT peanusaliu Ipo- 108100 115700  +7600 107,0
nyknun (6e3 HJIC), ThIC. pyo.
2.I1pubbIe OT peanmu3anunu 14500 14700 +200 101,4
MPOAYKIIUU, THIC. PyO.
3.CpenHerogoBasi CTOUMOCTD 91100 93900 +2800 103,1
OCHOBHBIX MPOU3BOICTBEHHbIX
($oHIOB, THIC. pyO.
4.®ounootnaua, pyo. 1,19 1,23 +0,04 103,4
5.PeHTabeabpHOCTE OCHOBHBIX 15,9 15,7 -0,2 98,7
¢doumoB, %
6.0THOCHTENIBHAS 9KOHOMUS X -3577 X X
OCHOBHBIX (DOHJIOB B pe3yIbTaTe
pocta ¢poHI00TAAYH, THIC. PYO.
7.To xe B % k ctouMocTu (HoH- X 3,8 X X
J0B
8.IIpupocT MpOAYKIINH 34 CUET X 3756 X X
pocra GOHI00TaAYH, THIC. PYO.
9.To xe B % k 00mmeMy nmpupoc- X 49,4 X X
TY NPOJYKIIUU

JaHHbIN NnpuMep nokasbliBaeT, YTO OONbLUMHCTBO nokasaTtenen ahppekTUBHOC-
TU NCMNONIb30BAHNSA OCHOBHbIX POHAOB MMEET TEHAEHLUMIO K POCTY. 3a CYeT pocTa
dOoHO00TAAYN NONYYEH NPUPOCT NPOAYyKLMM Ha cymmy 3756 Teic. py6. (0,04 (193900),
410 cocTaBnseT 49,4% obLero ysennyeHns oobema npoaykummn. Poct poHaooTaaum
BeOET K OTHOCUTEsIbHON OKOHOMWM OCHOBHbIX POHOOB Ha cymMmy 3577 Tbic. pyoO.
[93900 - (91100 [1,07)], yto cocTaBnseT 3,8% ux pakTU4ECKON CTOMMOCTU B
OTYETHOM rofy. Bmecte ¢ Tem Temnbl pocta nNpubbIM OTCTAOT OT TEMMOB pPOCTa
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BbiMycka MPOAYKLMWN, N CHUXEHUE PeHTabeNbHOCTU NMpoAax BeAeT K CHUXKEHUIO
peHTabeslbHOCTU NUCMONb30BaHUS OCHOBHbIX GoHAO0B Ha 0,2 nyHkTa.

3.3. AHann3 o6opaumBaeMocTu U 3PdHEeKTUBHOCTU
MCMnosib30BaHUA OOOPOTHbIX CpPencTB

B xo3qlicTBEHHOW npakTuke OoNblIOe BHMMaHWE yaenseTrca aHanmay
9P DEKTUBHOCTU MCMONb30BaHNS O0OOPOTHBIX CPEACTB (TEKYLUMX aKTMBOB), TaK Kak
VIMEHHO OT 3TOro dakTopa 3aBUCAT MHOIrMe peaynbTaTbl GUHAHCOBO-XO39NCTBEHHOM
DEeATEeNbHOCTU NPeanpuaTus.

Kputepnem 3¢pdeKTMBHOCTM UCMNONIb30BaHUs 0O0POTHbLIX CPEeAcTB (4es0BOM
AaKTUBHOCTU) MOXET ObITb OTHOCUTENbHAA MUHMMUN3ALUS aBaHCUPYEMbIX 0O0POTHbIX
cpencte, obecneumBaiwLlas NnojlydyeHne MaKCUMalbHO BbICOKMX KOHEYHbIX
NPOM3BOACTBEHHbIX (00bEM NMPOM3BOACTBA, ACCOPTUMEHT, KAa4eCTBO MPOAYKLMN)
N PUHAHCOBLIX (NPUOLIIL) PEe3ynbTaTOB AEATENIbHOCTU NPeanpusaTUs.

Mcxoosa m3 atoro kputepus, apEdeKTUMBHOCTb MCMNOJIb30BaHUA 0OOPOTHbLIX
CpencTB MOXET XapakTepm30oBaTbCs CUCTEMOW nokasaTefien, BKAYalowmx:
KOS PUUMEHT ONepexeHns TEMMNOB pocTa oO0bema NPOAYKUUM Ha TEMMaMmM pocTta
CpefHMX OCTaTKOB OOOPOTHbLIX CPEACTB; YBENMYEHME peann3aunm TOBApOB.,
npoaykumm, padoT, ycnyr Ha oanH pybsib 0OOPOTHLIX CPEACTB; OTHOCUTENbHAs
9KOHOMUS (MW AOMONIHUTENIBHOE YBENMYEHNE) 0OOPOTHLIX CPEACTB; YCKOPEHNE
obopaunBaeMocT 000pPOTHBLIX CPeacTB. PacyeTbl 9TMX nokasaTtenen NpoBOAATCS
Ha OCHOBe OaHHbIx Oyxrantepckoro 6anaHca (popma Nel), otyeTa 0 MPUBLINAX K
yb6biTKax (dopma Ne2), a Takke dUHAHCOBOro rniaHa.

YckopeHne 060payMBaeMoCTU OOGOPOTHLIX CPEACTB 03Ha4aeT 3KOHOMMUIO,
BbICBOOOXOEHNE cpedcTB M3 ob6opoTa. OTO MNO3BONLET NPEeanpusaTuio 0O6XoamnTbecs
MEHbLUEN CYMMOIM O0OOPOTHBLIX CPencTB Ans obecrneyvyeHns BbiNycka M peann3aumm
NPOAYKUUU UV NpU TOM Xe oObeme 0O60POTHLIX CPEACTB YBENMYUTb OOBEM WU
yAy4YLWNTb Ka4eCTBO MPOU3BOAUMON NPOAYKLMN.

Mokasatenu o6opaynBaeMoCT MOIYT UCUHUCHATLCS Kak MO BCEM OOOPOTHbLIM
CcpencTBaM B LENOM, Tak UM MO OTAENbHbIM UX 3NE€MEeHTaM, Hanpumep no
MaTepuanbHbiIM 000POTHLIM cpeacTeamM 1M AeOUTOpCcKOo 3apomkeHHocTu. ObLas
obopaymMBaeMoCTb BCeX OOOPOTHbIX CPEeACTB ckiagblBaeTCcd M3 YaCTHOW
060payMBaEMOCTN OTAENbHbLIX 31EMEHTOB 0O0POTHLIX cpencTB. CKOPOCTb Kak
ob6Let 060paynBaEMOCTH, Tak U YaCTHOM 060PaAYMBAEMOCTU OTAENbHbLIX 3/IEMEHTOB
060pPOTHbLIX CPEeACTB XapakTepU3yeTcs CleaylLMN NoKasaTensaMu:

1. KonnuectBo 060poTOB, Unu npsamoinn KoapouuueHT obopaumeae-
mMmocTu. OH xapakTepu3dyeT 4ncno o60pPOTOB, COBEPLUEHHbIX 0OOPOTHBLIMU
cpencTtBamMu 3a aHanM3upyemsblii nepuof. B To ke Bpems OH noka3biBaeT 06bem
peanusaumn, NpUXoOAAWNACa Ha oanH pybnb 060pPOTHbIX cpeacTtB. KoadduumeHt
obopaunsaemocTn (K,) paBeH Bbipyyke OT peannsaumy NpoayKuMWn, OefleHHOW Ha
CpenHIol0 CTOMMOCTb 0OOPOTHLIX CPEACTB:

roe E — cpepHsis cTOMMOCTb BCEX OOOPOTHBLIX CPEACTB.

2. KoadduumeHT 3akpenseHus o06GOPOTHbLIX CPEACTB, WK 0OpaTHbIN
Koo bdUUMEHT 060payYMBaAEMOCTHM, KOTOPLIA MOKa3biBAET TakkKe CyMMY OOOPOTHbIX
CpencTB, NPUXOOALLYIOCS Ha OAVH pyOnb peanu30BaHHOW NMPOAYKLIMN:
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3. OAnTenbHOCTb OAHOro o6opoTa BCeX OOBOPOTHbIX CPEAcCTB (B AHSX)
paccuuTbiBaeTcs no dopmyne:

roe 1 — nMTenbHOCTb aHanM3upyemMoro nepuoga B aHsx (3a keaptan — 90, nonyroone
- 180, rog, — 360).

Mo aHanornyHbiM dopmynaMm NpPomM3BOAUTCHA pacyeT obopaynBaemMocTu
HOPMUPYEMbIX 0BOPOTHBLIX CPEACTB U OTAESIbHbIX 3N1EMEHTOB UM rPynn 000POTHbLIX
cpencts. BMecTo Benu4MHbI BceX 0O0POTHBLIX CPEACTB B GOPMYJibl MOACTABNASAETCS
BeSIYMHA COOTBETCTBYIOLUMX SNIEMEHTOB. YacTHas o6opavyMBaeMOCTb OTAENbHbIX
3/IEMEHTOB AU rpynn 060POTHLIX CPEACTB HA3bIBAETCHA cCllaraemMoli, ecim oHa
paccunTbiBaeTCS Mo Bbipydke OT peanun3aumn. COBOKYMHOCTb ClaraeMbiX YaCTHbIX
nokasartenen nNo BCceM Buaam (rpynnam) o60pOTHbIX CPeACcTB OaeT B pe3ynbrare
obwmii nokazatenb 060paYMBaEMOCTU BCEX OOOPOTHbLIX CPEACTB:

E, L EJ, EJ, EJ_EL
N N N N N

roe E_ - cpeoHuii octatok MpPOM3BOACTBEHHbLIX (MaTepualibHbIX) 3anacos;

- CpefHu 3aden He3aBepLLUEHHOro NpPon3BOACTBA;

CpegHuin ocTaToK rOTOBbIX VU3OENUN;

CpenHuiA OCTaTOK TOBApPOB OTIPYXEHHbIX W MPoYmMx 0O0OPOTHBLIX CPEACTB.

E=E +E+E +E_

JaHHaa dopmyna pasnoxeHus obuwen nNpoaoXKnUTenbHOCTKU obopoTa
0B6OPOTHLIX CPEACTB KaK CYMMbl MPOAOSIXUTENbHOCTU 060pOoTa MO OTAE/bHbIM
anemeHTamM 00OOPOTHbLIX CPEACTB BepHa Nuwb B camoM obuwem Buae.
LencTtBuTenbHbIi 060POT OTAENbHbIX 3/IEMEHTOB XapakTepudyeT He obuwas
BeJINUMHA BbIPYYKM OT peanu3aumuu, a 06opoT OAaHHOrO dfieMeHTa (Hanpumep, ons
NMPOU3BOACTBEHHbIX 3aMacoB — UX Pacxof Ha NPOU3BOACTBO, A/ HEe3aBEPLLUEHHOro
NMPOM3BOACTBA — BbIMNYCK FOTOBbLIX WU3OENWNA, O/ OCTATKOB FOTOBbIX U3OENWA HA
cknagax — OTrpyska npoaykumun, Onas TOBapOB OTIPYXEHHbIX U CPEACTB B pacyeTax
— NOCTynJeHue [eHer Ha pacyeTHblh c4YeT). DTU 4YacTHble nokasaTenu
paccumTbiBalOTCS Mo ocobomMy 060pOTy — Mo KpeauTy OyxranTepckux C4eToB, Ha
KOTOPbIX OTPaXalTCcs pPasdfinyHble 31eMeHTbl 0O0POTHbLIX CPeacTB.

CpenHue octaTku 0OOPOTHLIX CPeacTB OnpedensioTcs, MCXoOs M3 OCTaTKOB
Ha Ha4vano roga (keapTana), Ha KBapTajibHble AaTbl M HA KOHEL, roga (keapTana) Kak
CpenHss XpOoHONormMyeckas Besm4mnHa.

MokazaTtenn obopaymBaeMoCTVU OOOPOTHLIX CPenCcTB CpPaBHUBAKOTCSH C
aHanornyHbIMM nokasaTtenaMmum 3a npeabiaywmnin nepuon. ObopaymBaemMocTb
MaTepuanbHbiXx 0OOPOTHLIX CPEACTB CpPaBHMBAETCH TakXe C MJaHOBOW
obopayrBaeMocTblo. Korga McYMcnaoT niaHoBble OCcTaTKM 0OOPOTHbLIX CPencTs,
TO 3a OCHOBY pacyeTta OepyT ocTaTtky NO HOPMATUBAM.

Ecnn o6opaymBaeMocTb 0O60POTHbLIX CPEACTB B OHSX B OTYETHOM rody MeHblue
npoOLWIOrogHen, To 9TO CBUAETENLCTBYET 06 yckopeHunm obopaynmBaemMocTu
000pPOTHLIX CPEACTB, a cnegoBaTesibHO, 0 6onee 3ahdDEKTUBHOM VX UCMOJIb30BaAHNMN.
3amepneHne o06opaymBaeMocT 0OOPOTHLIX CPEACTB rOBOPUT O HEI(DPEKTUBHOM
MX MCMNONb30BAHUN.

Mpn aHannse BaXHO YCTAHOBUTb HE TOJNIbKO HamMpaBfiEHWE U BENYUHY

N
1
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OTKJ/TIOHEHUI 060paYBaEMOCTN 0OOPOTHBLIX CPEACTB B OTYETHOM FOAY MO CPABHEHUIO
Cc 6a30BbIM, HO N KaK 3TW OTKJIOHEHMS1 MOBAMSAN Ha pa3mep 0OOPOTHLIX CPEACTB,
T.€. CYMMY 3KOHOMUM OBOPOTHbLIX CPEACTB UAN CYMMY UX OOMNONHUTENbHOrO
npuBAEYEHNS.

Ona onpepeneHns cymMMbl 3KOHOMUKM 0BOPOTHLIX cpeacTB (AE) Bcnepcteue
yCKOpeHuns nx obopavynBaemMoCcTu yCTaHaBNMBaAKT NMOTPEOHOCTb B 0OOPOTHbLIX
cpencTBax 3a OTYETHbIVM nepuopn, ncxoasa n3 GakTUYeCcKOoM BbIPpydku OT BCEWN
peanusaummn 3a 3TO BPeMsl U CKopocTn ob6opoTa 3a npeapiayLimii nepmoa. PazHocTtb
MeXAy 3TOW YC/IOBHOW CYMMOI OOOPOTHbLIX CPEACTB M CYMMOW CPEeAcCTB,
dakTnyeckn yyacteylowleli B 060poTe, COCTaBUT 3KOHOMMUIO OBOPOTHLIX CPEACTB.
Ecnn obopauynmBaemMoCTb 3amMennieHa, TO B UTOre nojaydar CymMmy CpencTs,
OOMNOJIHUTENIbHO BOB/IEYEHHbIX B 0060pPOT.

Ong ncuynucneHns aKOHOMUM UK Nepepacxofa HOPMUPYEMbIX 0OO0POTHbIX
CPELCTB MO CPABHEHUIO C MJIaHOM MCMOMb3yeTcsd, HanpuMmep, takas dopmyna:

N, [E,
AE :Ed)——; :

i

roe E, - daktnyeckvne cpenHvue OCTatkm HOPMUPYEMbIX 060pPOTHLIX CPEeacTs;
N, - dakTnyeckas peanmsauus;

nnaHoBas peanumaauus;

E_ - nnaHoBas BennynMHa HOPMUPYEMbIX OOOPOTHbLIX CPEeACTB.

OKOHOMUS UM Nepepacxo, 060POTHbIX CPEACTB 32 OAMH 060POT MOryT ObITb
onpefeneHbl Kak pesynbTaT YMHOXEHUS CyMMbl OOHOLHEBHONW peanM3auuun B
OTY4ETHOM Mepuone Ha pasHuuy B OHAX (YCKOpeHue unm 3amMensieHue)
060paymMBaeMoOCT/ MO CPABHEHWUIO C MPOLLbLIM MEPUOLOM, a 3a BECb MEpPUOL — U1
Ha KONMM4YecTBO 0OOPOTOB.

M3 tabnuubl 3.4 BUOHO, 4TO 0OOPOTHLIE CPeacTBa MPEeANnpUSTUS B LIENIOM B
OTYETHOM roAy MCNONb30BaJMCb HEAOCTATO4YHO addekTuBHO. O6 3TOM
CBUIETENIbCTBYET OTCTaBaHME TEMIMOB pPOCTa 0ObemMa NMpPoAyKUMU OT TEMIMOB pOCTa
ocTaTkoB BCcex 0060pPOTHbIX cpencTB (koadpduumeHT onepexeHus 0,97), xoTa B
OTHOLIEHUN MaTepuasibHbiIXx 0OOPOTHLIX CPEACTB U TeM O6onee HOPMUPYEMbIX
pe3ynbtatbl 6onee GrnaronpusaTHol. O60payYBaeMoCTb BCeX 0OOPOTHbLIX CpeacTs
3amennunacb Ha 3 OHSA, a MaTepualbHbiX — yckopuiacb Ha 2 OHA. CHuMXeHue
9 HEKTUBHOCTM MCMNONIb30BAHUS HEMATEPUATbHLIX 0O0POTHLIX CPEACTB, MOBUSB-
wee Ha obuwee ocnabneHve 0enOBOM aKTUBHOCTWU, MPUBENO K HEOOXOAUMOCTHU
OOMNONHUTENBbHOTO MPUBJIEYEHUSA CpPeaAcTB B 06opoT B cymme 3278 Thic. py6.
(115700 : 360 03 [03,4), n 3TO HECMOTPSA Ha IKOHOMWIO OOOPOTHLIX CPEACTB B MX
MaTepuanbHOM N HOPMUPYEMOM HaCTaxX (B 3HAYUTENbHOM Mepe COBMadaloLLMX).

PbIHOK AMKTYeT MOBbILUEHNE BAXHOCTW aHanM3a 4YacCTHbIX NnokasaTtesnen
obopaymBaemMocTn, ToO ecTb 060pa4YnBaeMOCTM MO OTAENbHBIM 3JEMEHTAM
0OOpPOTHbIX CPeACTB. ITO CBA3AHO C TEM, YTO CKOPOCTb 060pOoTa BCEX OOOPOTHLIX
CPEeACTB 3aBUCUT OT TOrO, C KakOW CKOPOCTbIO KaXApbli UX 3NeMeHT NepexoauTt n3
O0AHON GYHKUMOHANbLHOM GOpPMbl B Opyryt. B pe3ynbrtate Takoro aHanmaa
BbISIB/IIETCH, Kakoe KONMYECTBO 0OOPOTOB COBEPLUM B TEYEHME AHANIOMMYHOIO
nepuopa Kanutas, BAOXEHHbIA B TY UM VHYIO MaTtepuanbHO-BELLECTBEHHYIO hopMy,
TO eCTb CKOJIbKO pa3 OH BO3MELLANCcsd Npeanpuatuio npu peanvsaumm TOBapOB,
npoaykuuu, paboTt n ycnyr.

Hanbonee BaXHbIMU 4YaCTHbIMW MoKalaTensaMmy NPEeACcTaBMSIOTCA Takue, Kak
o60paynMBaeMoOCTb CpPeACTB, BJIOXEHHbIX B MPOU3BOACTBEHHbLIE 3anachl,
He3aBepLUEHHOE NPON3BOACTBO, FOTOBYIO MPOAYKLMIO, TOBapbl. YeM Bbille CKOPOCTb
peanusaumn 3anacos, Tem 60fee NMKBUOHOW CTAHOBUTCS CTPyKTypa GanaHca.

Z
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Tabnuua 3.4

Mokazatenn apPeKTUBHOCTU MCMNONb30BaHUSA OOOPOTHLIX CPEACTB

. . N3menenne
IMpommerit | OTYeTHBIN
[Toxasatens IepHOI ——— N TeMII
* |pocra, %

1.06wem peanmsammu, ThIC. pyoO. 108100 115700 +7600 107,0
2.CpenHue ocTaTKu Bcex 000- 30800 34000 +3200 110,4
POTHBIX CPEACTB, THIC. PYO.
B ToM uucrne:
-MaTepuaIbHbIX 000POTHBIX 28700 29900 +1200 104,2
CpE/ICTB
-HOPMHU PYEMBIX 000POTHBIX 25100 25800 +700  102,8
CpencTB
3.060paunBaeMoCTh Bcex 000- 103 106 +3 102,9
POTHBIX CPEICTB, JHEN
B ToM uucrne:
-MaTepuaIbHbIX 000POTHBIX 97 95 -2 97.9
CpE/ICTB
-HOPMHU PYEMBIX 000POTHBIX 84 80 -4 95,2
CpencTB
4. Kosdpduiuent odbopaunpaemo- 3,5 3.4 -0,1 97,1
CTH BCeX 000POTHBIX cpencts (1:2)
B ToM uucrne:
-MaTepuaIbHbIX 000POTHBIX 3,7 3.8 +0,1 102,7
CpE/ICTB
-HOPMHU PYEMBIX 000POTHBIX 43 4,5 +0,2 104,6
CpencTB
5.9xoHOMUA (-), TOTIOTHUTEIBHOE X +3278 X X
npuBiedeHue (+) 000 pOTHBIX
CPE/ICTB, THIC. pyO.
B ToM uucrne:
-MaTepruaIbHBIX 00OPOTHBIX X -2442 X X
CpencTB
-HOPMHUPYEMBIX 000POTHBIX X -5785 X X
CPEICTB

MonoXxuTenbHO BAMSET Ha OENIOBYD akTUBHOCTb NMPeanpuatusa cokpalleHue
cpefHero cpoka norawleHns ebUTOPCKOM 3a40/KEHHOCTM 3a TOBapbl, paboThl,
yCcnyru, no TOProBbiM OMepauusim.

Becb COBpeMEeHHbI MUPOBOM OMbIT GYHKLIMOHUPOBAHNA OGU3Heca rOBOPUT O
TOM BHUMaHWN, KOTOPOEe yaenaerca pauymoHanbHbIM dopmMamM U MeTonam
MaTepuanbHO-NMPOU3BOACTBEHHOIO CHabGXEHUSA, XPaHEHUSA U UCMONb30BaHUS
3anacoB, OpraHu3aumn NPou3BOACTBA HA MpUHUMNAxX “C Konec”, “TOYHO B CPOK” ”
T.n. Hepeako nmeHHO 3Ta 06nacTb GYHKUMOHUPOBAHUS NPEAnpuUaTUS, TECHO
CBfI3aHHas C MUHMMM3aLMEN 3anacoB U CHUXEHMEM U3LEPXEK, paccMaTpmuBaeTcs
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KaK BaXKHENLLINM 0O0beKT COBEPLLUEHCTBOBAHWS, COCTABNSIOLLNI OCHOBY KOHKYPEHTHOM
cTpaTeruu.

OPPeKTMBHOCTb NCMNOMb30BaHMS 0O0POTHBIX CPEACTB 3aK04YAETCS HE TONbKO
B YCKOPEHUN X 0O0payvMBaemMoCTh, HO U B CHUXEHUN ceBeCTOMMOCTU NMpoayKLmn
3a CcYeT 3KOHOMWUW MaTepualibHO-BELLECTBEHHbIX 3/1EMEHTOB 0BO0OPOTHbIX
NPOV3BOACTBEHHbLIX POHAOB N MU3aepXeK obpalleHus. MNMockonbky o600LaWyMm
nokasatenaMmm ap@eKTUBHOCTU paboTbl NMPEANnPUATUA ABNSIOTCS BeNMYMHA
npuobINM N ypoBeHb 00OLLEe peHTabenbHOCTU, cleayeT onpenennTb BAUSHUE
MCMOMb30BaHMs 0OOPOTHLIX CPEeACTB Ha 3TWM MokasaTenu.

OCHOBHbIMK daKkTopamMu, BIUSIOWNMM Ha BEIMYUHY M CKOPOCTb oBopoTa
0BOPOTHLIX CPEeACTB NPennpuaTui, ABNAIOTCS:

- MacwTab OesaTenbHOCTU NpeanpusaTus (Hepeoko menkuii 6usHec obnapaet
crnocoBHoCTbIO Bonee 3dpPeKTUBHO MUCMOSIb30BaTb NPOU3BOACTBEHHbLIE PECYPCHI);

- XapakTep LeaTeNbHOCTM, OoTpacieBas NPUHAANEXHOCTb NpeanpuaTms
(TOproBns, NPOMBbILUAEHHOCTb, CTPOUTENLCTBO U T.4.);

- ONINTENbHOCTb NMPOU3BOACTBEHHOrO UMKNa (KONMYECTBO WU NPOOOIKUTENb-
HOCTb TEXHONOMMYECKNX Onepaumin No NPOU3BOACTBY NMPOAYKLUMN, OKa3aHUIO YCAYr);
KONIMYECTBO M pasHoobpasne noTpebnsseMblx BUOOB PECYPCOB;
ONTUMaIbHOCTb 3anacoB, KA4eCTBO CUCTEMbI YMNpaBieHUs 3anacamu;
reorpadus notpedbuteneli NPoayKLUMM, NOCTABLUNKOB U CMEXHWKOB;
cuUCcTeMa pacyeToB 3a TOBapbl, paboThl, YyCnyru;
nnaTexecnocoOHOCTb K/IMEHTOB;

Ka4yecTBO OaHKOBCKOro 06CNyXuBaHUS;

TeMnbl POCTa NPOM3BOACTBA U peanusaumm npoaykumu;

nons nobaBneHHo CTOMMOCTM B LIEHE MPOAYKTa;

y4yeTHasa nosmTuka npennpusaTms;

KBanMduKaumsa MeEHEOXXEPOB, OTNAXEHHOCTL CUCTEM W NPOLEAyp YNpaBieHus;
MHNAUMS.

4. AHAJIU3 YCTOMYUBOCTU SKOHOMUHECKOIO POCTA

BaxHbIM nokazateneM GUHAHCOBOro aHanm3a SBASeTCH YCTOMYMBOCTb
9KOHOMMYECKOrO POCTa, HE TONbKO OTpaxalowas TekyLlyl OENOBYD aKTUBHOCTb
NnPeanpuaTmus, HO U MMerowas 6oNblloe 3HAYeHUe OIS MPOrHO3MpPOBaHUS
GUHAHCOBOro COCTOSIHUA MPennpuaTus.

YCTONYMBOCTb 9KOHOMMUYECKOro pocTa MNO3BONAAET NpefnofioXnTb, 4TO
npeanpusaTuio He rpo3mT 6aHKPOTCTBO. BnonHe O4YEBMAHO, 4YTO HEYCTOMYMBOE
pas3BUTME MOBbILLIAET BEPOSATHOCTbL GaHkpoTcTBa. [Mo3ToMy nepen pPykoBOACTBOM
npeanpuaTUs CTOUT OYEHb Cepbe3Has 3ajada — 06ecneynTb YCTOMUMBLIE TEMIbI
€ro 3KOHOMWYECKOro pas3BUTUS.

KakoBbl e MeToabl nogaepXaHns yCTOMYMBbIX TEMMOB pocTa? Ha aToT BONpoc
[aloT oTBET PAKTOPHbIE MOAENUN, 3HAKOMbIE HaM MO aHanu3dy peHTabenbHOCTU.
BcrnomHum xoTs 6bl dopmyny [lonoHa, Bblipaxatollylo 3aBUCUMOCTb peHTabesb-
HOCTM KanuTana oT AByxX PakToOpOB: pPeHTabenbHOCTM NpoaaX M 00opaYnBaeMocTun
kanutana (cMm. HUTY 1). dakTopHble Moaenn peHTabenbHOCTU packpbiBalOT
BaXHenLwne npuYMHHO-CNeACTBEHHbIE CBA3WM MexXAay nokasartensMmu GrHaHCOBOro
COCTOSIHUS MPeanpuaTna n GUHaHCOBbIMU pedyribTatamMu. Mo3TOMy OHU ABASIOTCA
HEe3aMEeHNMbIM WHCTPYMEHTOM OLEHKM CHIOXMBLLENCSA cuTyauuun. bonblioe gocto-
VMHCTBO 9TUX MOZAENEN — BO3MOXHOCTb UX “pa3BepTkn” No 60bLIOMY Yncny GakTo-
poB (nokazatenein). B uenom gong Bcex nokasarenemn cywecTsyeT eanHoe pakTopHoe
NPOCTPaHCTBO, 3aaBaemMoe HabopoM 13 11 B3anMocBa3aHHbIX ONOKOB BaXHENLLMX
nokasatenen GopmMuUpoBaHUS GUHAHCOBLIX Pe3dyNnbTaToB (CM. puc. 1.1).

dakTopHble MoAenuM peHTabenbHOCTU SABASIOTCH TakXke MOOeNs MU
NMPOrHO3npoBaHNa GUHAHCOBOW YCTOWYMBOCTU npeanpuatusa. HeobxoammocTb
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npeaBuaeHNs ONMxanwnx n OTAANEHHbIX NEPCNEKTUB Pa3BUTUA SBASETCSH
aKkTyanbHOW 3ajavyen ons npegnpuatuin. Temnbl pocTa Npou3BOACTBA 3aBUCAT HE
TOJIbKO OT CMpPOCa, PbIHKOB CObITA, MOLLHOCTEN NPennpuaTusi, HO M OT COCTOSIHUS
bUHAHCOBBLIX PECYpPCOB, CTPYKTYpbl Kanutana u apyrux hakTtopos.

4.1. AHanu3 gnHaMuku N 3PPEeKTUBHOCTU UCMOJIb30BaAHUSA
COOCTBEHHOro Kanutana

YBennyeHne o6bemMoB MPON3BOACTBEHHO-XO39NCTBEHHOW OEATENIbHOCTU
npeanpuaTusa 3aBUCUT OT POCTa ero pecypcoB (akTMBOB), U ClefoBaTeNbHO,
GUHAHCOBbBIX UCTOYHUKOB X dopmMupoBaHus. MNMpUTOK pecypcos, Kak U3BECTHO,
MOXeT OblTb obecneyeH 3a CYeT BHYTPEHHUX W BHELWHUX WCTOYHUKOB
duHaHCMpoBaHUs. K BHYTPEHHUM MCTOYHMKAM OTHOCUTCS MpeXae BCcero npubbib,
Hanpaensiemas Ha pa3BUTME MPOM3BOACTBA (PEMHBECTUPOBAHHAA NpubLIL), U
HauyMcneHHas amopTmaauus. Ho COOCTBEHHBIV KanuTan NpennpuaTus MoxeT ObiTb
YBENMYEH U U3BHE, 32 CYET AOMOJIHUTENbHOIO BbiMycka akumin. OQHAKO MX BbIMYCK
1 pa3MeLleHne MOryT noaopBaTh NMO3MLMK MPEXHMX COOCTBEHHMKOB NPEANpUaTUS,
OrpaHNynUTb OENCTBUA PYKOBOACTBA MNPEANPUATUS B MPUHATUN YNpaBii€HYE€CKUX
pEeLIeHnn (AMBNOEHOHON NOANTUKN, dUHAHCOBOW cTpaternn n gp.). Kpome Toro,
DOMOSIHATENbHBINA MPUTOK (PUHAHCOBBLIX PECYPCOB MOXHO obecneunTb Gnaropaps
NPUBJIEYEHNIO TakMX BHELUHUX UCTOYHUKOB, Kak OGAHKOBCKME KPEeAuTbl, 3allMbl,
cpencTtBa kpeguTopoB. HO poCT 3aeMHbIX CPencTB OOJSXKEeH ObiTb OrpaHnyeH
pasyMHbIM (ONTUMalbHbIM) MPeLenoM, Tak Kak C yBeJIMYeHUeM [0 3aEeMHOro
KanuMTana yXecTo4alTCs YC/NOBUA KpeaouTOBaHUdA, Npeanpuatue HeceTt
O0ONONHUTENbHbIE pacxobl, cnenoBaTeslbHO, PUCKYeT noTepen GpuHaAHCOBOM
YCTOMYMBOCTU U fAaxe OGaHKPOTCTBOM.

Takum 06pa3oM, TeMMbl 3KOHOMUYECKOrO PasBUTUS NPEAnpUaTUS ONpeaens-
I0TCS B NepBYIO o4yepenb (MOMUMO HakTOPOB PbIHOYHOIO, MAaPKETUHIOBOIrO Xapakre-
pa) TeMnamun yBenn4eHUsi ero coOOCTBEHHOrO KanuTana, a OHW, B CBOIO O4YEPE[b,
3aBUCAT OT MHOIMX GakTopOoB, OTpaxatoLwmx 3PPOEKTUBHOCTb ONEPaLMOHHON (peHTa-
0enbHOCTbL Npogax, obopaynBaemMocTb kanutana) u GuHaHCcoBOM (puUHaHcoBas
cTparterus, BblOOp CTPYKTYpbl kanutana, AMBUAEHAHASA MONNTUKA) OEATENbHOCTU.

[Mokasatesnb, xapakTepusyloLWmMi BO3MOXHOCTU MPEANnPUATUSA N0 PacLUMPEHUIO
OCHOBHOW OEeATENbHOCTU 3@ CYET PEUHBECTMPOBAHUS COOCTBEHHbIX CPEACTB,
MPUHATO Ha3biBaTb KO3(PPUUNEHTOM YCTOMNYMBOCTU BKOHOMMYECKOro pocTa
(K,,), nnn koaddurumeHTom pocta co6CTBEHHOTO kanutana. OH paBeH OTHOLIEHWIO
npuobbiNn, HanpaBnsSeMoOl Ha HaKOMJeHVe (PEUHBECTUPOBAHHOW nMpubbinu), K
CcOOCTBEHHOMY KanuTany:

roe C, - cOBCTBEHHbIN KanuTar,

P, -pevnHBecTMpoBaHHasa npubblib, paBHag YUCTON NPUOLIIM 33 BbI4ETOM

OVBUAOEHAOB, BbINIAYNBAEMbIX aKUMOHEPAM.

KoappunumeHT ycTonYmMBOCTU 9KOHOMMYECKOr0 pocTa NoKa3bliBaeT, KaKUMu
TeMnamMy B CPedHEM YBESIMYMBAETCS 3KOHOMUYECKWIA MOTEHUMaAN NpennpuaTtus.

Ona oueHkn BAUSHUA akToOpoB, OTpaxakowmx 3PEOeKTUBHOCTb GUHAHCOBO-
XO3AMCTBEHHOW OEATENbHOCTU, HA CTeneHb YCTOMYMBOCTM Pa3BUTUS NPeanpusatms
MOryT OblTb MCMONb30BaHbl Pa3finyHblie GaKTOPHbIE MOOENN.

Tak, TemMnbl yBeNM4YeHns COOCTBEHHOro Kanutana 3aBuUCAT B NepBYIO o4epeb
OT Takmx ¢pakTopoB, Kak peHTabeNbHOCTb NMpogax, o6opayMBaeMoCTb BCEro
Kanutana, GuHaHcoBas akTUBHOCTb NPeanpuaTUsa Mo NPUBEYEHUIOD 3aEMHbIX
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cpencTB, HopMa pacnpeneneHns npuobbinv (Ha HakomnieHne u ameuaeHapl). Takum
obpa3om, KoadPuUMeHT pocTa COOCTBEHHOrO KanuTana, xapakTepu3ayloLwmii
noTeHuMaNbHble BO3MOXHOCTU MNPeanpuaTusa no pacluMpeHunio Npou3BOACTBa,
MOXET ObITb NPeACTaBEH CreayloLEen MybTUNIIMKATUBHOM MOLESbI0 B3aVIMOCBS3N

nepeyncneHHbIX hakTopoB:
B
NpgB
B C

C

|
B
Z

H

K =

yp

mnnn
K =K [K [K [K, ,
yp pH m ra [1)]

roe P, -unctas npubbinb;
N -uucTaa Bbipyyka OT peanvsaumu;
B - BanioTta (utor) 6anaHca;
- HopMa pacnpegeneHust NpuobbIIN Ha HaKoMJeHUe;
K., - peHTabenbHOCTb Npoaax;
K., - 060pOT BCero kanutana (pecypcooTtaaya);
Ky - K09 dUUMEHT PpUHAHCOBONM 3aBUCUMOCTM.

CnepyeT npu 9TOM MOMHUTb, YTO MokadaTenn coOCTBEHHOro kanuTana,
nToroeass cymma 6anaHca, a B opyrux ¢dopmynax M CyMmbl akTUBOB, MaCCUBOB U
NX 9/1eMEHTOB, 0OOPOTHbLIX CPEACTB, COOCTBEHHbIX OOOPOTHBLIX CPencTs,
0693atenbCTB 6epyTCsa Kak CPeaHss BeNnYMHA 33 aHann3vpyemblld nepuoa.

MpunBegeHHas Mogenb oTpaxaeT AeNCTBUE COOTBETCTBYIOLLMX MPON3BOACTBEH-
HbIX, MAPKETUHIOBbIX U (PUHAHCOBbLIX pelleHuni. Tak, KoadpPuumMeHT PpUuHaHCOBOMN
3aBMCMMOCTU OTpaxaeT CTPYKTypy kanutana, pelieHus B ob6nactu ¢uHaHCOBOM
NONNTUKK, BAUSIOLLME HA COOTHOLUEHME MeXAYy 3aeMHbIMU U COOCTBEHHbLIMU
WCTOYHUKAMUN CPEACTB.

Hopma (koadpduumeHT) pacnpepeneHus npubbINU xapakrepusyeT
OVBUAEHAHYO NOIUTUKY Ha MPEeAnpUaTUA, BbipaXatoLLylocs B BbIOOpe 9KOHOMUYECKN
LuenecoobpasHOro COOTHOLWIEHUS MeXAy BbiNjiayMBaeMbiMU OUBUOEHAAMU U
NPUObLINbIO, PEVHBECTUPOBAHHOM B Pa3BUTME NMPOW3BOACTBA. 34EChb MPUMEHSIOTCS
nBa nokasatens: KoadpduuueHT pacnpegeneHns nNpuobIIM Ha HakKomNJieHue -
OTHOLLEHNE PEVMHBECTUPOBAHHOM NMPUOLINN K YMCTON NpUOLINN, U 00pPaTHLIA emMy
kKoadbunumneHT pacnpepeneHusa NpuobLIIN HAa AUBUAEHAbI — OTHOLUEHME
BbIMJIQYEHHbIX ANBUOEHOOB K YMCTON NpubbIn.

MpaBunbHO BbIOpaHHasa LLEHOBas MOMMTMUKA, pPacLUMPEHUE PbIHKOB CObITA,
CHUXEeHMe 3aTpaTt BenyT K PocTy obbema npojgax v npubbinm npennpuatuda,
NOBbILLIAIOT CKOPOCTL 060opoTa BCEro kanutana. B 1o xe Bpems HepaunoHanbHas
VHBECTULMOHHAsA MONINTUKA U CHMXEHWE 0NN 3aeMHOr0 kanuTana MOryT CHU3UTb
NOMOXUTENbHBIA pe3ynbTarT.

[Mpn atom, Kak crnepyet M3 mMoaenu, nNpeanpusaTme MmMeeT BO3MOXHOCTb
MCNONb30BaTb OMNpPEAENIeEHHble 3KOHOMWYECKME pbl4aru BO3AENCTBUA Ha
YCTOMYMBOCTb POCTA: CHMXEHWE A0S BbiMJayMBaeMbIX OMBUOEHOOB, MOBbILIEHME
pecypcooTaaym, NoBbieHne peHTabenbHOCTU NPOAYKLMN, N3bICKaHME BO3MOXHOCTHU
NOMy4YEHNsT SKOHOMUYECKN OMNpaBAAHHbIX KPEAUTOB U 3alMOB.

JaHHaa dakTopHas mMopenb MoXeT OblTb pacluvMpeHa 3a CYEeT BKIIIOYEHUS B
Hee HOBbIXx GaKTOPOB — BaXHbIX Noka3atenem GUHAHCOBOrO COCTOSAHUSA
npegnpuaTusa, Takux, Kak JUKBUOHOCTb TEKYLWUX aKTUBOB, COOTHOLWEHUE
KPaTKOCPO4HbIX 0093aTeNbCTB U COOCTBEHHOrO Kanutana, o60paynBaeMoCTb
Tekywmnx aktnueos. MocnegHuin dakTop MOXeT ObiTb Aanee pas3BEpPHYT Kak
B3aMMoOelncTBMe OBYX COCTaBnglowmx: obopaynBaeMoCTU COOCTBEHHbIX
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0B0OPOTHbIX CPeacTB U 06eCneyeHHOCT COBCTBEHHBIMY OOOPOTHBIMU CPEeaCTBAMU.
PaclwmperHasa dakTtopHasa moaenb ons pacyeta koadduumeHTa yCTonYMBOCTHU
9KOHOMMYECKOro pocTa BbIMMSAAUT creayowmmM obpas3om:

K, =P P (e L B
P, N A, II, B C,

nnn

=K [K [K [K [K [K

yp pH m ar TI T [1)]
roe A, -Tekywue akTuBbl;
M, -Tekywme naccusbl;
Ky - K09ddurumeHT 060paynBaeMoCT TEKyLLMX aKTUBOB;
K,, -KOI®PUUMEHT TekyLllen NNKBUOAHOCTH;
K,, -[0ns KpaTKOCPO4HbIX 00s3aTeNbCTB B Kanutane npeanpusatus.

[MpakTnyeckoe nNpuMeHeHne Moaesien yCTOMYMBOro pocTa COCTOUT B
NPOrHO3MpPOBaHUM Pa3BUTUS MPEANPUATUS C Yy4eTOM pucka G6aHKpPOTCTBA. BaHbIN
BbIBOJ,, BblTEKAOLNIA N3 aHanmM3a GopMys, COCTOUT B TOM, YTO TEMMbl YCTONYMBOrO
pocTa 3aBUCHAT OT O4eHb HECTAOWUIIbHBIX NapPaMeTPoB unn dakTopos. Beap BennumHa
TEeKYLLMX akTVUBOB, T.€. 000POTHOro KanuTana n cCobCTBEHHOro 060POTHOrO KanuTana,
OYeHb MOABMXHA U 3aBUCUT OT MHOTMX HakTopoB — pa3mepa 6usHeca, oTpacieBom
NPUHAONEXHOCTU NPeanpuaTns, Buaa OedaTeNbHOCTU, TEMMOB pOCTa peanusauuuv
NPOAYKUMK, CTPYKTYpPbl 0OOPOTHBLIX CPeAcTB 1 Ap. Takum o6pa3om, cTabunbHOCTb
pas3BUTUS CTAHOBUTCS CNeACTBUMEM CTabUIIbHOCTU TeKyllelh XO39NCTBEHHOM
LeAaTeNnbHOCTU NpennpuaTus.

dakTopHhbIN aHann3 gMHamMuKK KoadduLMeHTa yCTONYMBOCTU SKOHOMNYECKOIO
pocTa NPOBOAMUTCS Ha OCHOBE AAHHbIX GanaHca M otyeTa O NMpubbINgX U yObITKax
(popmbl Ne 1 1 Ne 2).

JaHHble Tabn. 4.1 nokasbiBaloT, 4TO KOADDULMEHT YCTONYMBOCTM SKOHOMUYEC-
KOro pocta CHU3WJICS B OTYETHOM rofy Mo CpPaBHEHWIO C NpeablioyLyM rogoM Ha
0,65 npoueHTHOro nyHkta n coctaesun 5,06%. K aTomy npuBeno yxyalieHue
NpakTUYECKN BCEX paccMaTpuBaeMbix (GakTopoB, B OCOOEHHOCTU COKpalleHne
BENIMYMHbI PENHBECTMPOBAHHON MPUObLIIN, N COOTBETCTBEHHO CHUXEHWE HOPMbI
pacnpegeneHus npubbinn Ha HakonneHue (Ha 0,04 nyHkTa), HeaddekTMBHOE
1Mcnonb3oBaHne O0BOPOTHLIX CPEeACTB (3amensieHne 000pPayYMBaAEMOCTUN TEKYLLMX
aktmBoB Ha 0,11 nyHkTa), HeygoBneTBOpuUTeNnbHasa CTPykTypa OanaHca
(KO3DPUUMEHT TekyLlen NMKBUAHOCTU cHM3unca Ha 0,04 nyHkTa M ero 3HadyeHue
HUXE HOPMATUBHOrO), a TakXe CHUXeHue peHTabenbHocTU npoaax (Ha 0,45
NPOUEHTHOro nyHkTa). CHUXEHUIO YCTOMYMBOCTU 3KOHOMWYECKOrO pocTa
NnPOTUBOAENCTBOBAN JINWb OOUH GaKTOpP — YBENMYEHWE [0M KPATKOCPOUHbIX
0653aTenbCTB B kKanutane npennpusatms.

4.2. MNMoHATME U CYLHOCTb pblyara

B npepplayliemM aHannae Mbl YCTaHOBWUIM, HTO YCTOMYMBOCTb 3KOHOMUYECKOrO
pocTa U GMHAHCOBOIO MOJIOXKEHUS NPEANPUATUS CBsi3aHa CO CTabUIIbHOCTLIO pocTa
COBCTBEHHOro KanuTana npeanpuaTusa kKak OCHOBHOIO WCTOYHMKA €ro
9KOHOMMYEcKMX pecypcoB. OOHako, kak M3BECTHO, NpeanpuaTie B NpoLecce CBOe
NPON3BOACTBEHHO-X039NCTBEHHOW NEeATeNIbHOCTU UCMNOMIb3YeT HEe TONbKO
COOCTBEHHBIN, HO M 3aeMHbI kanuTan. Pe3ynbTaTbl OeATeNbHOCTU NPeanpusaTus,
a cnefoBaTesibHO, U BO3MOXHOCTU MOMOJIHATL CBOM PECYPChl 3aBUCST OT MHOMMX
GaKkTopoB, B TOM HYUC/E COOTHOLUEHNS COOCTBEHHOro M 3aeMHOro kanuTana.
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Tabnuua 4.1

dakTopHbI aHann3 YCTOMYMBOCTM 3KOHOMMYECKOro pocTta

N IMpomstii | OTueTHBIH HN3meHeHne
oKazaTellb

TIEPHOT Mepuo +— | B%
1.Yucras npubblib, TeIC. pyO. 10100 10290 +190  +1,88
2. 1uBUAEH B, THIC. PYO. 4500 5000 +500 +11,1
3.PennBecTpoBaHHas MPUOBLIb, 5600 5290 -310 -5,5
THIC. PYO.
4.Yucras BeIpyuKa OT peainza- 108100 115700 +7600  +7,0
I[N U, THIC. pyO.
5.CpenHeromoBas cymma Bcex 121900 127900 +6000 +4,9
CPECTB MPEANPUSATHUSL, THIC. pyO.
6.CpenHeromgoBasi cymma coocT- 98100 104500 +6400 +6,5
BEHHBIX CPEJICTB, THIC. PYO.
7.CpenHeromoBas cyMMma TeKy- 30800 34000 +3200 +10,4
ITUX aKTUBOB, THIC. py0.
8.CpenHeromgoBas cymma KpaTko- 19800 22400 +2600 +13,1
CPOYHBIX 00S13aTEILCTB, THIC. pYO.
9.Hopwma pacnpenenenus npuObl- 0,55 0,51 -0,04 -7,3
1M Ha Hakotenue (3:1)
10.PenTtabenbHOCTD peaan3anuu, 9,34 8,89 -0,45 -4.8
% (1:4)
11.060paumBaeMOCTh TEKYIIHUX 3,51 3,40 -0,11 -3,1
akTuBOB (4:7)
12.Koa¢puuueHT texyiueit k- 1,56 1,52 -0,04 -2,6
BuHOCTH (7:8)
13.J1ons KpaTKOCPOUHBIX 00s13a- 0,16 0,18 +0,02  +12,5
TEIbCTB B KanuTae (8:5)
14 Koad pumueHT hrHAHCOBOM 1,24 1,22 -0,02 -1,6
3aBUCUMOCTH (5:6)
15.Koa¢ppuiueHT ycTonunBOoCTH 5,71 5,06 -0,65 -114
9KOHOMHUYECKOr0 pocTa, % (3:6)

Jeno B TOM, 4TO B AMHaMU4HOM CUCTEME napameTpoB GYHKLMOHMPOBAHUSA
npeanpuaTns BO3HUKAKT 9P @deKTbl, CBA3aHHbIE C HaINYMEM B 3TON CUCTEME
MOCTOSIHHbLIX (MO KparHel Mepe OTHOCUTENbHO MOCTOSIHHbIX) SNEMEHTOB. ITU
apdekTbl MPUHATO Ha3blBaTb pblyaramu, NPUYEM BbIOENSIOT ABa TUMa pblHaroB —
onepauyioHHbIM 1 GUHAHCOBLIN.

[MoHaTne pblyara (aHrNWMACKUIA 9KBUBANEHT — neBepenx, leverage)
ynotpebnserca ang o603HaveHUs 6naronpusaTHOM CUTyalmun, Korga B CTPYKType
3aTpaTt Ha BeleHne AesITENbHOCTY B LUMPOKOM Anana3oHe ee BO3MOXHbIX MacluTaboB
NPUCYTCTBYET CTabubHbIN anemMeHT. CyllecTBOBaHME OMEepauuoOHHOro pblyara
O3HayaeT, YTO YacCTb OCYLECTBASEMbIX B AAHHOE BPeEMS 3aTpaT Ha BedeHue
NPON3BOACTBEHHOW AeATeNbHOCTU dUKCUpOBaHa, Aaxe ecnu o6bemM 3ToM
[EeATEeNbHOCTU MEHSIeTCS B 3HAUYUTENbHbLIX Npeaenax. Becneactene atoro npubbiib

CoBpeMeHHbIVi l'yMaHuTapHblii YHuBepcuTeT

30



YBENNYMBAETCHA UM YMEHbLUAETCSH HENMpPOMNOPLUOHANIbHO U3MEHEHUID 00bema
0eaATenbHOCTN. AHANOrMYHO rOBOPSAT, YTO (PUHAHCOBLIW pbl4ar BCTyNnua B
LencTBue, ecnum B CTPYKType kanutana npeanpuatusa ecTb 3a40/KEHHOCTb, MO
KOTOPOW Hago nnaTuUTb NPOUEHTbl N0 GUKCUPOBAHHOM cTaBke. Pedynbtar noxox
Ha [eliCTBME OMEepaLMOHHOro pblyara: Nnpubblib TOXE YBENNYMBAETCH UM
yMeHbLLIaeTcs ObicTpee, YeM konebnetcsa 06beM OeATeNbHOCTU.

Mbl yXe CTONKHYAUCb C PUHAHCOBbLIM pbl4arom nNpu aHanm3e ¢GakTopoB
peHTabenbHOCTN COBCTBEHHOrO Kanutana (cm. oHuTy 1). ddpdekT puHaHcoBOro
pblyara rnposiBAseTcs B TOM, 4TO PeHTabeNnbHOCTb COOCTBEHHOIO Kanutana 3aBMcuT
He TONbKO OT pa3mMepoB MNpubbLINM, HO U OT CTEMEHU NUCMNONb30BAHUSA 32EMHOrO
kanutana. JencTBuTEenbLHO, Npu obpalleHn npeanpusaTusa K 3aeMHbIM CpeacTBam
yBenmuymBaeTca oblwmini pa3mep Kanutana, a clefoBaTtefibHO, M 3KOHOMUYECKMX
pecypcoB npeanpuatTus. STOT NPUPOCT PECYPCOB, NMPU YCIOBUM HOPMASIbHOro
GYHKUMOHMPOBAHNS, BEOET K YBENMYEHMIO MaclUTaboB MPOM3BOACTBA U NPUOLIIK
1, TakuMm 06pasom, K POCTy peHTabenbHOCTU COOCTBEHHOrO Kanurtana, KOTopbIn
OCTaNICa HEM3MEHHbIM. JTO U €CTb 3PPEKT GUHAHCOBOro pbiyara. A BO3HUKAET OH
Onaropapsi NPUCYTCTBUIO B 9TOM CUCTEME MOCTOSIHHOIO 3NIEMEHTA — NNaThbl, KOTOPYIO
BHOCUT NpeanpusaTve 3a nonb3oBaHMe 3aeMHbIMU CPeacTBaMm 1M KOTopas 3aBUCUT
He OT MacwTaboB NPOM3BOACTBA, @ TOJIbKO OT pa3mepoB 06s3aTenscTB. OOHAKO
pocT 006a3aTenbCTB NPeanpusaTUS OTPaXaeTcs Ha ero JIMKBUAHOCTU U MiaTexecno-
coBOHOCTM U1, cnefoBaTenbHO, CBA3aH C pUCKOM. HO v 3TO elle He Bce.

Kak Mbl yxe 3HaeM 13 AMHaMVK/ COOTHOLLEHUS Mexay 00bEMOM NMPOM3BOACTBA,
3arpartaMmm 1 npubbINbiO, BbISBIIEHHOW C MOMOLLLIO aHann3a 6e3yObITOYHOCTU (CM.
IoHUTY 1), pocT o6bemMa NpousBOACTBA AAeT OOMOJNIHUTENbHYIO NMPUbLIIbL 13-3a
HanM4Yns B CUCTEME 3JIEMEHTA MOCTOSHHbIX 3aTpaT. 34eck nposBnseTca addekT
ONepaumnoOHHOro pblvara, KOTOpPbI TakXke CBA3aH C ONpefesieHHbIM PUCKOM.
OnepaunoHHbIn M GUHAHCOBLIA pbl4arn B NpuHUMNEe ogHo M TO xe. OgHako B
KOHKPETHbIX 3JIeMeHTax M MeToJax pacyeTa Kaxaoro M3 HUX eCTb CBOU 0COOble
TPyAHOCTU. N onepaunoHHbIfi, 1 GUHAHCOBbLIN pbl4arn MOryT NMpuUCyTCTBOBaThb B
nobom OusHece, OHU AENCTBYIOT OOHOBPEMEHHO M B3aMMHO YCUNIMBAIOT CBOE
BNNAHME Ha (UHAHCOBbIE pe3dynbTaTbl U COCTOSIHUE MPEAnpPUATUS.

M3 aTOro BbITEKAOT OnpefeneHHble BbIBOAbI AN MOMCKa ONTUMAaNbHOro
COOTHOLLEHUS MeXAy COOCTBEHHLIM M 3aeMHbIM KanuTajioM C y4eToM ¢$akTopoB
pucka, T.e. ons GUHAHCOBOW MOJNTUKN NPEANPUATUS U YCTOMYMBOCTU €ro pocTa.
PaccmoTpum 9T Bonpockl 6onee nogpobHO.

4.3. OnepauuoHHbIn pbiyar. MpegnpuHMMaTeNnbCKUN PUCK

AP PekT onepauMoHHOro pblyara — 310 npupaLleHme npmbbiiv B pedynbtate
pocta obbema peanusauum npoaykumu, nonydaemoe 6Gnarogapst ctabusibHOCTU
MOCTOSIHHbIX 3aTpaT Ha BeCb 00beM Npom3BoacTBa. LenctBue ornepaumoHHOro
pblyara nNposiBNSETCs B TOM, 4YTO J1l0O0e n3MeHeHMe BbIPyYKn OT peanusaummn Bcerga
nopoxaaet 6osiee CUNbHOE U3MeHeHne NPUOLIIN. TO MOXHO NPOUNNIOCTPUPOBATb
cnenylowmMu AaHHbIMuy (Tabn. 4.2).

Kak BMAHO M3 NpUBEOEHHbIX OAHHbIX, Bbipyyka OT peanuM3aumn nNpoaykuum
yBenmuunacb Bcero Ha 9,1%, a npubbinb OT peanusauuun — Ha 77%. OTcloga BUOHO
3HAYEHNE 3KOHOMMUW MOCTOSHHbIX, B TOM 4YMCe ynpaBieH4yeckux, 3artpaTt. Ecnu B
TOM e NpuMepe NoCTOsIHHbIE 3aTpaTbl yBenmyatcs Ha 1%, To NpubbIIb YBEANYUTCS
yXe He Ha 77%, a Ha 69,5%. Ecnu xe nocTosiHHble 3aTpaTtbl ymeHbliatcs Ha 1%,
TO nNpubbUib yBennumtcs Ha 84,5%.

B npakTuyeckmx pacyeTax ANAA onpeneneHuss Ccunbl BO3AENCTBUSA
OMNepaLmMoHHOro pblyara NPUMEHSIIOT OTHOLLEHNE MapXWHaNbLHOro Aoxoaa (BasoBon
Map>u, CyMMbl MOKPbLITUSA) K Npubbinv. HanoMHUM, 4TO MapXXWUHasbHbIA [0X0A4,
paBeH pasHULLE MeX[y BbIPYYKOM OT peanm3aumm U nepemMeHHbIMU 3aTtpaTamun (B
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Tabnuua 4.2

Mpumep OoencTema onepaumMoHHOro pblyara

Mpomnsrit | OT4yeTHbIN N3menenue
IMoka3atensp, ThiC. pyo.

HEPHOL nepHos +- | B%
1.Beipyuka oT peanuzanuu 11000 12000 +1000 +9,1
2.IlepeMeHHBIE 3aTPATHI 9300 10146 +846 +9,1
3.ITocTosHHbIE 3aTPATHI 1500 1500 - -
4.Bcero 3aTpaTt 10800 11646 +846 +7,8
5.I1pubBIIE OT peanu3anuu 200 354 +154 +77,0

Touyke 6e3yObITOYHOCTM OH TOYHO “MOKpPbLIBAET” NOCTOSAHHbLIE 3aTparThl). Mpu o6bemMax
NpPOM3BOACTBA BbILLIE KPUTUHECKOKN TOYKM MapXMHANbHOro JOX0Aa XBaTaeT He TONbKO
Ha MOKPbITUE MOCTOSHHbLIX PACXOA0B, HO U Ha GOPMUPOBAHME MNPUOLIIN.

Cuna Bo3pencTBUA onepaunoHHoro pbivara (CBOP) paccuuTbiBaeTca
Kak OTHOLUEHWEe MapXWHaNbHOro Aoxoda K nNpubbiin

CBOP :2.
P

B npuBeneHHOM npuMepe cuna BO3OENCTBMS OMNepauuoHHOro pblyara paBHa
(11000 Tbic. py6. — 9300 TbIC. PY6.) : 200 ThiC. PY6. = 8,5. 3TO 03HAYAET, 4TO Npu
BO3MOXHOM YBEIMYEHUN BbIPYYKU OT peannsauum, ckaxem, Ha 3% npubbiib
Bo3pacTeT Ha 3% [18,5 = 25,5%; npu CHMXEHUU BbIPyYkn OT peanm3auum Ha 10%
npubbinb cHM3uTcsa Ha 10% 08,5 = 85%, a yBenuyeHue Bbipyydkn Ha 9,1% paet
npupocT Npubbinn Ha 77%.

Cwna BO3QeNCcTBMS ONEPALMOHHOrO pbld4ara BCerga paccymTbiBaeTcs Ang
onpeeneHHoro obbema Npofax, 4Ass JaHHOW BbIPYYKM OT peanusaumn. MiameHseTcs
BblpyYka OT peanusaumm — U3MEeHSeTCd U cuna BO3OAENCTBUSA OMepaLOHHOro
pbiyara. Cuna BO3OENCTBUS ONEPALMOHHOINO pbldara B 3HAYUTENIbHOW CTerneHu
3aBUCUT OT CPEAHEeOTPACNEBOro YpPoBHSA POHOA0EMKOCTU: YeM Bonblle CTOMMOCTb
OCHOBHbIX CPeAcTB, TeM OOMbLUE MOCTOSIHHbIE 3aTpaThl.

BmecTe ¢ Tem, addekT onepaLmMoHHOro pblyara NoaaaeTcs KOHTPOSIIO MMEHHO
Ha OCHOBE y4yeTa 3aBUCUMOCTU CUNbl BO3OENCTBUA pbldiara OT BEJIMYUHbI
MOCTOSIHHbBIX 3aTpaTt: YeM OOnblUe MOCTOSHHbIE 3aTpaThbl U MeHbLUe NpubbINIb, a
TakKe YeM BbILLE A0S NOCTOSHHbBIX 3aTpaT B MapXWHANbHOM 0OXOAE, TEM CUJTbHEE
[EeNCcTBYET onepaumoHHbIV pblyar. To fokasbiBaeTcs npeobpasoBaHnem GopMyrbl
CWJibl BO3LENCTBUSA OMNEPaLMOHHOrO pblyara: MapXuHasbHbIM 00X00/Npubbiib =
(nocTosiHHbIE 3aTpaTbl + NpubbIb)/Npubsbins. Korga Bbipyyka OT peanusauumu
CHMXaeTcs, cuna BO3OENCTBUS ONEPALMOHHOro pbiyara Bo3pacTtaeTt. Kaxabin
NMPOLLEHT CHUXEHUSA BbIPYYKM OaeT Toraa Bce Oonblwnii u OONbLUNIA MPOUEHT
CHUXEHMS NPUObLLIN. ITO rOBOPUT O TOM, YTO CUa OMNEPALIMOHHOIO pblyara CBs3aHa
C NpeanpuHUMaTeNbCKUM PUCKOM.

Mpu BO3pacTaHUN Xe BbIPYYKU OT peanusaluu, ecin rnopor peHtabenbHOCTU
(KpnTHyeckas Touyka) yxe NpomaeH, cuna BO3OENCTBUS OMepaLMoHHOrO pblyara
yObIBaeT: KaXabli NPOLEHT NPUPOCTA BbIPYYKM OAET BCE MEHbLUNA U MEHbLUNNA
NPOLEHT NpupocTa npubbIM (Npy 3TOM [0NS8 MOCTOSHHBLIX 3aTpaT B 00LWEel nx
CyMMe CHmxaeTcsl). Ho npu ckayke MOCTOSIHHbIX 3aTpaT, CBA3aHHOM C AaJ/IbHENLLM
HapawmBaHUeM MPOM3BOACTBA MPOAYKLMN U BbIPYYKM OT €e peanmsauuu,
NPeanpuaTUIoO MPUXOAUTCS NPOXOAUTb HOBbIA Mopor peHtabenbHocTn. Ha Hebosb-
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LIOM yAaneHum OT nopora peHTabenbHOCTM cuna BO3OENCTBUSA ONepaLnoHHOro
pblyara 6yget MakcMManbHOW, a 3aTeM BHOBb HayHeT ybbiBaTb, M Tak A0 HOBOMO
cKayka MOCTOSIHHbIX 3aTpaTt C NPEOAOJSIEHMEM HOBOrO nopora peHTabenbHOCTU.

OTO MMEeT 4Ype3BblHANHO BaXXHOE 3Ha4YeHue OJ1s BbIpabOTKM KOMMEPYECKOW
nonnTukK npeanpuatma. Npmn NecCMMUCTUYECKUX NPOrHO3ax ANHAMUKK BbIPYYKM
OT peanu3auuun Hemnb3s pas3fyBaTb MOCTOSIHHbIE 3aTPaThl, TaK Kak rnoTeps npubbiiv
OT KaxOoro npoLeHTa noTepu BbIPy4kM MOXET OKa3aTbCsi MHOrOKpaTHO Oorbluel
n3-3a CAULLKOM CuJibHOro addekTa onepaumoHHOro poldara. Bmecte ¢ tem, ecnm
€CTb YBEPEHHOCTb B OOJITOCPOYHOMN MepCnekTUBE MOBbIWEHUS CNpoca Ha
npoaykumio (ycnyru) npennpuatis, oHO MoXeT cebe NMo3BOoNUTb 0TKa3aTbCs OT
pexmnMa XecTKOM SKOHOMUKW Ha MOCTOSIHHBIX 3aTpaTtax, Tak Kak, Mmes OOnbLUylo nX
[onto, oHo ByaeT nonydaTb 1 OOMALLUMIA NMPUPOCT NPUOLINN.

Mpn CHUXEeHUN OOXOA0B NPennpuAaTUS NMOCTOSIHHbIE 3aTpaTbl YMEHbLIUTb
BECbMa TPYyOHO. OTO O3HAYAET, YTO BbICOKMI YAENbHbIA BEC MOCTOSIHHbIX 3aTpaTt B
obuieit cymme 3atpaTt CcBUAETENbCTBYET 06 ocnabneHun rmbkocTn npeanpuaTus.
Mano Toro, NoBbIWEHHbIN yAeNbHbIA BEC MOCTOSHHbLIX 3aTpaTt yCuaMBaeT OENCTBUE
OMNepaLmMoHHOro pblyara, U CHUXEHWE AEeNOBOW aKTUBHOCTU MPennpusaTus Bblanea-
€TCS B YMHOXEHHbIE MoTepu Npnbbiin. Ecnm xe Bbipyyka HapalBaeTcs JOCTAaTO4YHO
BbICOKMMM TEMNamu, TO MNpU CUIIbHOM OMEpPaLMOHHOM pblyare nNpeanpuatve xoTts
M NNaTuT MakcumasbHble CYMMbl Hanora Ha npubbiib, HO MMeEeT BO3MOXHOCTb
BbIMJIQ4YMBaTbh OVBUAEHObLI M 0becneymBaTtb GUHAHCUPOBAHME PA3BUTUS.

Takum obpasom, cuna BO3AENCTBUS OMEepaLMOHHOro pblyara ykasblBaeT Ha
cTeneHb NpeanpuHUMAaTEesIbCKOro pPUcKa, CBA3aHHOIO C AeATeNIbHOCTbIO JaHHOMO
npeanpusaTrs: Yem 6osble cuna BO3OENCTBUS ONEPALIMOHHONO pblyara, TeMm 6onblLue
npeanpuHUMaTENbCKUA PUCK.

[Mockonbky BCAKUA OGU3HEC COMPSXEH C ONMpeneNeHHOW Mepon pucka,
BOSHWKAET BOMPOC: HACKOJSIbKO 3TOT pUcK onpasaaH? OaHUM U3 BOSMOXHbIX OTBETOB
Ha 9TOT BOMPOC CAYXUT OueHka 3anaca GUHAHCOBOW MPOYHOCTU (UNK npenena
6e30nacHOCTN) NPeanpuUaTUs.

CHavyana HarnoMHMM HekoTopble CNeacTBus, KOTOpPble BbITEKAOT U3 aHanInaa
0e3yObITOYHOCTM U OnNpefenieHns nopora peHTabenbHOCTU (KPUTUYECKOM TOYKM
ob6bema npoussoactea). Mopor peHTabenbHOCTU — 3TO 00bEM BbLIPYYKM OT
peann3aumm, rMoKpPbIBAKOLMA MOCTOAHHbIE U NEPEMEHHbIE 3aTpaThl, HO HE AAOLLMIA
npuobbINKW, UK, 4TO TO XE CaMoe, NPX KOTOPOM MapXMHasbHbIN AOX04 pPaBeH
NOCTOSIHHLIM 3aTpaTam. lNopor peHTabensHocTu (M,) ONPeaenaeTcs Kak OTHOLIeHNe
MOCTOSIHHbIX 3aTpaTt K A0J/e MapXUHaNbHOro 0OXo4a B Bbipy4yke OT peanusaunm
(vnn K gone MapXUHANBHOrO A0X04A HA eAVHULY U3OENUs K LeHe U3nenus):

IT :i wwm 11, = Ze ,
" DIN d/p

roe Z, -nocTosiHHble 3aTpaThl Ha BeCb 00bem MPOU3BOLCTBA;

D -mapXxunHanbHbIN 00Xopn (Bbipydka OT peanM3aumm MUHYC NEePEMEHHbIe

3aTparhl);

d - MapXuHanbHbIN OOXOA HA €OvHULY U3Oenns;

p -LueHa usnenus;

N -o006bem BbIpy4kM OT peanvsaummn.

[Mocne npoxoxaeHus nopora peHTabenbHOCTUM Macca NpubbLIIN yBENNYMBAET-
Cs NpU YBENMYEHUM KONMMYECTBaA NpoAaHHOro toeapa. OnpemennTb 3Ty Maccy
NpUObLINM MOXHO, YMHOXMB KOJIMYECTBO ToBapa, MpoAaHHOro CBepX MOPOroBOro
(kpuTHyeckoro) obbema MPoOM3BOACTBA, HA BEINYMHY MapXUHaNbHOro Ooxona,
MPUXOASLLYIOCA Ha eauHULy NMpPOoAaHHOro ToBapa:
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P=QLMd,

roe Q -konuyecTBO TOoBapa, MPOOAHHOrO MNOCNEe MNPOXOXAEHUS nopora
peHTabenbHOCTH.
3Hasa nopor peHTabenbHOCTU (KPUTUYECKMIA 0ObEM BbIPYYKM OT peanvsauumu),
MOXHO onpenennTb 3anac GUHAHCOBOW MPOYHOCTM Npennpuatuda. 3anac
durHaHcoBoli npoyHocTu (3PI1) paBeH pasHuLe MeXAY AOCTUTHYTON (hakTUYeCKon
BbIPYYKOM OT peanu3auuu U NnoporoM peHTabenbHOCTU:

3DIT =N - l'[p.
Tabnuua 4.3
PacyeT 3anaca ¢uHaHCOBOW NPOYHOCTU
IToxazartens ‘ Tosap A | ToBap b Hroro
1.Boipyuka ot peanu3anu (TeiC. pyo.) 5000 6000 11000
2.ITepeMeHHBIE 3aTPATHI (THIC. PYO.) 4500 4800 9300
To ke B 10X OT BBIPYUKHU 0,9 0,8 0,8455
3.MapXuHaIIBHBIN T0X0X (THIC. pyO.) 500 1200 1700
To ke B TOJSX OT BRIPYUKH 0,1 0,2 0,1545
4 TTocrostHHBIE 3aTpaThl (THIC. py0.) Ha o6a ToBapa 1500
5.I1pubsuns (THIC. PYO.) 200
6.ITopor peHtabenbHOCTH (THIC. py0.) 9708,7
7.3amac puHAHCOBOM MPOYHOCTH (THIC. PYO.) 1291,3
To xe B MpOLIEHTaX K BBIPYUKE 11,7

B npumepe T1abn. 4.3 nopor peHTabenbHOCTM npeanpuatusa paseH 9708,7
Tbic. py6. (1500 Tbic. py6. : 0,1545). 3anac pMHAHCOBOW MPOYHOCTU COCTaBIAET
1291,3 Tbic. py6. (11000 ThiC. PY6. — 9708,7 ThiC. PYO.).

MoxHO paccumtaTb 1 3anac GUHAHCOBOW MPOYHOCTU B MPOLLEHTAX K BbIPy4YKe
OT peanudauuu, nnm B Buae koadobunumeHta K Boipydyke. KoadpduumeHr
¢urHaHcoBoi npoyHocTu (K,,) paBeH oTHowweHWo 3T K BbIpYYKe OT peanvsaumu.
B Hawem npumepe oH cocTaBnsget okono 12% Bbipydkn oT peanudaumm (1291,3 :
11000). 910 03HayaeT, 4TO NpeanpuaTUe CrnocobHO BbioepXaTb 12-npoueHTHoe
CHUXXEHME BbIPYYKM OT peannsaumm 6e3 cepbe3HOol yrpo3bl AJ1si CBOero GprHaHCOBOroO
nonoxeHnda. Ecnm BbipyYka OT peanu3auuun onyckaeTcs HuUxe nopora
peHTabenbHOCTU, TO PUHAHCOBOE COCTOSHME MPEANPUATUS yXyalaeTcs,
obpasyeTca oedpuuUnNT NUKBUAHbLIX CPEACTB.

Ecte u ppyroin cnocob onpepeneHus 3anaca duHaHcoBOW npovyHocTu. OH
CBSI3aH C MCMOMb30BAHMEM MoKalaTens Cuibl ONepauMoHHOro pblyara. 3anac
bUMHAHCOBOW NPOYHOCTU TEM BbILLE, YEM HMXE CUa ONepauyOHHOro pblyara:

K(b = — WM, B NPOLEHTaX, ijn =

MHbiMn cnoBamun, 3anac GUHaAHCOBOW MPOYHOCTM 0OpaTHO MPOMOpLUMOHaeH
Ccufe onepaunoHHOro poidara. B Hawem npumepe aToT pacyeT gaeT Ty Xe BeNNYUHY
koaddpuumeHTa GrUHAHCOBOW MPOYHOCTU, cocTaBnsawowyo 12% (1 : 8,5).
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4.4. CywHocTb 3adpdekrta puHaHCOBOro pbiyara. PuHaAHCOBbLIN pPUCK

OCHOBHbIE B3aMMOAENCTBUSA MOCTOSAHHbLIX U MEPEMEHHbIX 3JIEMEHTOB MOTryT
OblTb MCMNOJIb30BAHbI TaKXe A9 OUEHKU BJIMSHUSA Pa3fiNndHbiX COOTHOLLUEHUN
COOGCTBEHHbIX N 32aEMHbIX CPeACTB B CTPYKType kanurtana npeanpuaTtus, T.e. onsg
aHanmaa ¢urHaHCOBOro pblyara. CxoaCcTBO Mexay OnepaumoHHbIM U GUHAHCOBLIM
pblyaramim 3ako4aeTcs B TOM, 4TO 06a OHM NPenocTaBAsaiOT BO3MOXHOCTb BblMrpaTb
OT MOCTOSIHHOW, HE MEHSIIOLLEeNcs nNpu naMmeHeHnn macwtadba nNnpPonsBOACTBEHHOM
0EeATEeNbHOCTU MPUPOoAbl HEKOTOPLIX 3aTpart.

Addekt bmMHAHCOBOro pblyara — 3TO npupalleHme K peHTabenbHOCTU
coOCTBEHHbLIX CpeacTB, nojsiydaemoe 6Gnaromaps MCMNoOJSib30BaHUIO KpeguTa,
HECMOTPS Ha ero nnatHocTb. MpenmylecTtBo PUHAHCOBOrO pblyara B TOM, YTO
BO3MOXHO KanuTan, B3ATbli B OONAT NoA (GUKCUPOBAHHbLIM MPOLEHT, UCMNOMb30BaTb
0719 HBECTUUMUI, NPUHOCALWNX Npubbiib, 6onee BbICOKYI, YeM ynjadeHHbI
npoueHT. Mpu 3ToM pbldar MoXeT paboTaTtb 1M B NPOTUBOMOSIOXHOM HarnpaBieHUN:
ecnu npubbiib NagaeT, To NageHne peHTabenbHOCTY COOCTBEHHOro KanmTtana MoOXeT
ObITb BECbMa OLLYTUMbIM. Heo6xoaMMo BKIaAblBaTb KanuTaa Takum o6pas3om, HToObI
noJsly4eHHasi peHTabenbHOCTb MHBECTUPOBAHHOIO KanuTasna, T.e. CyMMbl KanuTtana
M3 BCEX A0JITOCPOYHbIX UCTOYHUKOB, Obina Bbllle TeKyllel CTaBkM CCyOHOro
npoueHTa.

Y1006bl Onpenennte GUHAHCOBbLIM pblyar, paccinTaemM peHTabeNbHOCTb
COOGCTBEHHOro KanuTtana (kanutan v pesepBbl) N peHTabesnbHOCTb BCEX CPeacTB
(akTmBOB). MpKn 9TOM yyTEM, YTO 34€Chb B KQYeCTBE NpubLIIN BEPETCHA ee BeNnYMHa
00 ynnaTbl Hasora Ha NpubbIIb M NPOLEHTOB 3a KpeauT (Ha30BeM ee AJis KPaTKoCTu
HeTTO-40X0A0M; (pakTU4Yeckn aTa BenmymHa paBHa GanaHcoBOW NpubbINKU,
YBENIMYEHHOW Ha pasMep MPOLEHTOB 3a KpeauT). OTMEeTUMM Takxke, YTO B peasibHbiX
pacyeTax HeobxoaMmMo 6paTb He MPOLIEHTHYIO CTaBKy KPEAMTHOrO OOroBopa, a Tak
Ha3blBAaeMYlO CpPenHIOl pacyYeTHYI CTaBKy MPOLEHTA, YYMTbiBAlOLWLYIO BCE
dakTmyeckne 1M3nepxku, B KOTOpPbIe NpennpuaTnio 06xXxoamTca npuerevyeHune
3aeMHbIX CpeacTB (OHa paBHa BCeM (akTUYEeCKMM U3aepXXkam no BCEM KpeauTam
3a aHanM3npyeMsblii Nepuom, AesieHHbIM Ha OOLLYI0 CyMMY 3aeMHbIX CPencTB).

OyeBMAHO, 4TO peHTabenbHOCTb cobcTBeHHbIX cpencTs (KR,) paBHa
peHTabenbHocTn BCcex cpeacts (KR,) nmoc abdekT duHaHcoBoro pbiyara (9PP).
Torpa 3®P = KR, - KR,.

Mytem npeobpasoBaHua GoOpMyn Nosyvyaem:

2@P = (KR, —i)C3 ,
C

C

roe KRa- pPeHTabeNbHOCTb aKTUBOB;

C, - COGCTBEHHbIN KanuTan,

C, - 3aeMHbIll KanuTaJt,

i - cpefHaa pacyeTHad CTaBka MpoLeHTa No 3aeMHbIM CPeacTBaM.

B aton ¢dopmyne MOXHO BblAeNuUTb ABe cocTasnsdwowmx. lepeag — Tak
Ha3blBaeMbll andpdepeHumnan — pasHiua Mexay peHTabenbHOCTbIo akTUBOB U
BEJIMYNHONM NnaThl 3a KpeauTHble pecypcbl. BTopas — nneyo ¢dmHaHCOBOro pblyara
— OTHOLLUEHME 3AaEMHbIX CPeACTB Kk COOCTBEHHbIM CpeacTBaM NpennpusaTus,
XapakTepuaylolliee Cuy BO3AencTBMa (PpUHAHCOBOrO pblyara’.

[MpoBegem pacyeTbl HA NpUMepe ABYX NPEAnpUaTUA C OAMHAKOBbIM YPOBHEM
peHTabenbHOCTN akTUBOB, OAHO U3 KOTOPLIX (A) HE MONb3yeTCs KpeauTamu, a Apyroe
(B) npuBnekaeT B TOM nnu nHo dopmMe 3aeMHble cpeacTea (Tabn. 4.4).

' CnenyeT MMeTb B BUAy, Y4TO 30E€Cb Peyb MAET MMEHHO O 3aeMHbIX CPeAcTBax, T.e. O KpeauTax u
SaVIMaX, a He 0 Bcex 0b6a3aTenbecTBax npeanpuaTud; Kpeoutopckasa 3a40/DKeHHOCTb UCKITIoYaeTcqa U3 pacyeTa.
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Tabnuua 4.4

PacueTt peHTabenbHocTn 1 adpdekTa GUHAHCOBOro pblyara

[Mokazatens (ThIC. pyo.) | [Mpenmpustue A | IMpennpusitue b
1. AXTUBEI 1000 1000
2.ITaccuBsbl 1000 1000
B ToM uncne:
3.CoOcTBeHHEBIE CpPEACTBA 1000 500
4.3aeMHBIE CpENCTBA - 500
5.Herto-noxox 200 200
6.PenTabenbHOCTh AKTUBOB 110 20 20
HeTTOo-noXx0my (%)(5:1)
7.(DMHAHCOBBIE U3ACPKKH MO - 75

3aEMHBIM CPEJCTBAM (CpEaHSss

craBka % = 15%)

8.banancosas mpuObLIH (6-7) 200 125
9.PerTabembHOCTh COOCTBEHHOTO

KammuTalna 1mo 0araHCOBOM 20 25
npuosin (%)(8:3)

10.2¢ ekt punancoBOTO pHIYara - 5
JI0 HAJIOT000JI0 KEH S TPU OBLITH

11.Hanor Ha npu6sLib (cTaBKA 67 42
1/3)

12.Yucras npubsLib (8-10) 133 83
13.Yucras peHTaOCTBHOCTH 13,3 16,6
COOCTBEHHOTO KammuTaja

(%)(12:3)

14.2¢ pext punaHCcOBOTO pHIYara - 3,3
MoCJIe HAJI0T000I0KEHUs

IPUOBLTH

Takum 0b6pasom, Npu 0OVMHAKOBOW 9KOHOMMYECKOW PeHTabeNlbHOCTU akTMBOB
B 20% npeanpusTus UMEKOT PasfiyHylo0 peHTabenbHOCTb COOCTBEHHbLIX CPeacTB B
pe3ynbTaTe pas3fiIM4HON CTPYKTYpPbl PUHAHCOBLIX MCTOYHUKOB. PasHuua B
peHTabenbHoCcTM No 6GanaHcoBOl NPUOLIIN COCTaBNSET 5 MPOUEHTHbIX MYHKTOB,
4YTO B OJAHHOM Crly4ae 1 eCTb ypoBeHb addekTta duHaHCcOBOro pbidara. OgHako
9TOT pacyeT roaAMTCd TONbKO Ana “HanorosBoro pas”. Ecnu BBeCTUM B pacuyer
Hanoroo6noxeHne NpmMbbIK (MO YCOBHOM CTaBKE OAHA TPETbL), TO NPUHLMUNNASIbHBIN
pesynbTaT He U3MEHUTCS, HO pasHMua B peHTabenbHOCTU COOCTBEHHOro Kanurtana
npeanpuaTuin cokpatutca Ao 3,3 NpoueHTHOro nyHkTa. Hanoroob6noxeHue
“cpesano” apdekT GMHAHCOBOro pblyara Ha OOHY TPETb, UM Ha KO3DPUUMEHT,
PaBHbI €OMHULIE MUHYC CTaBKa Hanoroo6/0XeHns npuobbiin.

[MoaTtomy okoHuyaTenbHas dopmyna pacyeTra ypoBHS addekta GrUHaAHCOBOrO
pblyara (C y4eToM Hasioroob6s10KeHNs1) BbIrSAMT creayowmmMm obpas3om:

2P = (1-r)KR, —i)% ,

C
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roe r -craBka Hanoroob6oXxeHus nNpubbinv (B OONAX €ANHULbI).

Ota dopmyna AEMOHCTPUPYET BO3MOXHOCTU MO onpeaeneHnio 6e3onacHoro
obbemMa 3aeMHbIX CPeaCTB 1 A0MYCTMMbIX YCIOBUIA NonyvyeHus kpeguTa. Ecnu HoBoe
3aMMCTBOBaHUE MNPUHOCUT MPEANPUATUIO YBENUYEHME YPOBHA addekTa
dVHaAHCOBOro pblyara, To Takoe 3aMMCTBOBaHME BbIrOAHO. HO Npm 3ToM HEOOX0AMMO
cnegutb 3a coctoaHneM guddepeHumnana (KR, — i), cBa3aHHOro ¢ puckom. HYem
oonbwe auddepeHuman, TeEM MeHbLUE PUCK; YeM MeHblle anddepeHuman, Tem
6onbwe puck. MNpu HapawmBaHn nneda GUHAHCOBOro pbiyara (T.e. yBeNn4eHun
[ONN 32aEMHbIX CPEeACTB) TakXe YBENNYMBAETCHA PUCK.

Pa3ymMHbIi PUHAHCOBLIN MEeHeOXep He CTaHeT yBenuyuBaTb NoOol LeHomn
nne4yo GUHAHCOBOro pbiyara, a OymeT perynuposaTb ero B 3aBUCUMOCTU OT
onodepeHumana. JudbdepeHunan He omkeH ObiTb OoTpuLaTeNbHbIM. 3a00/KeH-
HOCTb — 3TO W YCKOPUTENb Pa3BUTUSA NPEANPUATUS, N yCUNUTENb pucka. Mpuenekas
3aeMHble CPEACTBa, NPEeAnpuUaTUE MOXET ObicTpee 1 MacluTabHee BbINOJIHUTL CBOU
3apayn. Mpu aToMm Npobriema COCTOUT HE B TOM, YTOObI MCKNOYUTL PUCK BOOOLLE, a
B TOM, 4TOObI NMPUHSTL PA3yMHbI, paCCHMTaHHbIV pUCK B Npeaenax auddepeHumana.

MHoroe 3aBMCUT OT TakTUKM U cTpaTerum GpuUHaAHCOBOro MeHeoxmeHTa. B
OTAenbHble Nepuoabl XU3HU Npeanpuatus ObiBaeT Lenecoobpa3HOo cHavana
NPUOErHyTb K MOLLHOMY BO3JENCTBMIO Ha (PUHAHCOBLIA pblyar, a 3aTemM ocnabutb
ero, B ApYyrux cny4yasix crnenyet cobniofaTb YMEPEHHOCTb B HapaLLMBaHNUM 32€MHbIX
cpencTB. [10 MHEHUIO MHOTMX 3KOHOMMUCTOB, ONMTUMalibHad BenndnHa addexta
bUHaAHCOBOrO pblyara Ao/MKHA COCTaBAATb OT O4HOW TPeTn A0 nonoBuHbl (30-50%)
YPOBHS peHTabenbHOCTN akTUBOB.

OTM MONOXEHUSA OKa3blBAOT BAUSGHME HA GOPMUPOBAHUE PaALMOHANbHOWN
CTPYKTYpPbl UCTOYHUKOB CPEACTB MpennpuaTtusl, 4To npeacrtasnseTr coboii ogHy mn3
rnaBHenwnx npobneMm GUHAHCOBOrO MEHEMXKMEHTA.

BoamoxHocTu npegnpuatns no GopMmMpOBaHUIO TOW UAN UHOW CTPYKTYPbI
KanuTana, a cnegoBaTenbHO, U 06ecneyeHns yCTOMYMBOrO pocTa 3aBUCAT, Kak Mbl
BUAENN, OT YPOBHSA peHTabenbHOCTU COOCTBEHHbLIX CPEACTB U HOPMbI
pacnpeneneHus npuobbinn Ha HakonneHue. MNpu BbICOKOW peHTabenbHOCTU MOXHO
ocTaBnATb GOMblIe HepacrnpeneseHHol Npubbiiv Ha pasBUTUE (HapalvBaHue
COBCTBEHHbIX CPencTB). TONbKO AOCTATOYHBIN 06bEM COOCTBEHHbLIX CPEACTB MOXET
obecneunBaTb PasBUTME MPEANPUATUS U YKPEMATb €ro HE3aBUCUMOCTb, a TakxXe
CBMAETENbCTBOBATb O HAMEPEHUN aKLMOHEPOB pa3fensdTb CBA3aHHbIE C
npeonpuaTMeMm pPUCkuU 1 NOAMUTbIBATbL TEM CaMbiM [AOBEpPME MAPTHEPOB,
NMOCTaBLUMKOB, KJIMEHTOB U KPEOUTOPOB.

Ho BHyTpeHHee duHaHCMpoBaHME (3a cyYeT HepacnpeneneHHor npubbiin) m
BHELLUHee (UHaAHCMpPOBaHME (3a CHET 3aMMCTBOBAHUA N 3IMUCCUN AKLUMN) TECHO
B3anMoOCBs3aHbl. BHelHee gonrosoe ¢uHaHCMpOBaAHME, HUKOUM 0OpPa3oOM He
NoAMEHSAS NPUBJIEYEHNE U MCMOJSIb30BAHNE COOCTBEHHBLIX CPEACTB, UrpaeT BaXHYI0
POJib B XW3HU MPeanpusTus.

Ecnu cooTHOWweHEe MexAay 3aeMHbIMU U COOCTBEHHbIMU CpeacTBaMun Ans
DAHHOrO PUAMYECKOrO NMLA OrPaHNYMBAETCH 3aKOHOOATENIbHO YCTAHOBIEHHbIMU
HOpMaTMBaMM NMNKBUAHOCTU (TAaKOMY PEryNMpOBaHMIO MOABEPraloTCs B HALLEN CTpaHe
B OCHOBHOM 0aHKK), BO3MOXHOCTU MPUBJEYEHNS 3aeMHbIX CPeACTB OKa3blBalOTCS
CYXeHHbIMU. NHOrga 3TM BO3MOXHOCTW OrpaHuU4yMBalOTCSH MOJIOXEHUAMU,
YTBEPXAEHHBIMU YyYpeauTensaMmn B YCTaBHbIX OOKYMeHTax. HakoHeu, n aTo camoe
rnaBHOE, YCNOBUS OEHEXHOro M GUHAHCOBOro PbIHKOB MOIYT CAepXuBaTb CBOOOAY
dunHaHcoBOro maHeBpa npeanpuatus. NostoMy npeanpuaTne BHE 3KCTPEMasbHbIX
YCNOBUIA HE AOJIKHO MOJSIHOCTLIO MCYEpPMbIBATb CBOKO 3aeMHY0 CnocobHOCTb. Beeraa
DOJIXKEH OCTaBaTbCs pe3epB BO3MOXHOCTWU 3aMMCTBOBaHUSA, 4ToObl B clyyae
HEOBXOAMMOCTM MOKPbLITb HEQOCTATOK CPEACTB KpeautoMm 0e3 npespalleHus
onddepeHumana GUHaAHCOBOrO pblyara B OTPULLATENIbHYIO BENMYUHY. DTOT BOMPOC
Takxe BcCerga MHTepecyeT KpeauToOpoB, KOTopble, cobnoaas CoOOCTBEHHbIE
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VIHTEPECHI, OMPEeAENnsioT BEPXHIOW FPaHUL A0SM 3aEMHOr0 Kanurtana B CTPYKType
KanuTana noTeHuuanbHOro 3aemuiyka.

Kak cuntaioT cneumannctel No GUHAHCOBOMY MEHEOXMEHTY, O0NS 3aeMHbIX
CPEeACTB B NacCcmBe He Oo0JkHa npesbiwatb 40%; STOMY NOMOXEHMIO COOTBETCTBYET
nne4yo ¢puHaHcoBoro pbidara 0,67. Mpu Takom nnede pblidara GOHAOBLIN PbIHOK
06bIYHO MaKCMManbHO OLEHWBAET KYPCOBYD CTOMMOCTb aKUWUiA NpeanpusaTms.
OpnHako 3aecb MOTYT MMeTb MeCcTO oTpaclsieBble ocobeHHocTu. Tak, Ans
NPOMbILLNIEHHOW DUPMbI 40N 3aEMHbIX CPeAcTB 00bl4HO OyAeT HaxoAUTbLCH B
npegenax ot 0 po 50%, ona npeanpuaTuii KOMMYyHanbHbIX ycnyr — mexay 30 un
60%. ToproBble GUPMbI C BbICOKOJIMKBUOHBIMW aKTUBaMW MOTFYT UMETb Oaxe eLle
GonblLUyi0 OOMO AOrOBbIX 0093aTENbLCTB.

4.5. Bsanmopgeiicteue pMHAHCOBOro U OMNEPaLMOHHOro pbl4yaros
N OueHKa COBOKYMHOro pucka, CBA3aHHOro C npeanpuaTuem

CBA3aHHbIE C NPEeanpUATMEM PUCKM MMEIOT ABAa OCHOBHbIX MCTOYHMKA.

Bo-nepBbiX, 9TO NpeanpUHUMATENbCKUA PUCK, CBA3AHHbIA C KOHKPETHbLIM
OM3HECOM U1 OENCTBYIOWMIA HA KOHKPETHOM pbliHKE. dDakTopamMu, reHeprpyoLLmMMm
npeaonpuHUMaTenbCKUil puck, SBASIOTCH HEYCTOMYMBOCTb CNpoOca U LLeH Kak Ha
rOTOBYIO MPOAYKLMIO, TaK U Ha Cbipbe, MaTepuasbl, SHEPrmi0; BO3MOXHbIE kKonebaHus
ce6ecToMMOCTM MO OTHOLLEHMIO K LLlEHE peanusaLm, yrpoxarwoLwme AMHaMnke Macchbl
npubbLINN U PeHTabenbHOCTW; AENCTBME OMEepaLMoHHOro pblyara, cuia KOToporo
3aBMCUT OT YAENbHOro Beca MOCTOSHHbIX 3aTpaT B o0Ouieli cymme 3atpart u
npenonpenenser creneHb rmbkoCTV NpeanpusaTms.

Ecnu ypoBeHb MOCTOSIHHBLIX 3aTpaT NpPeanpusaTusa BbICOK W HE OMyCKaeTcs B
nepuoa nageHns cnpoca Ha NPOoAyKUMIO, MPEeANPUHUMATENLCKUIA PUCK NPEANPUSATUS
yBenuumeaeTcs. Ang Hebonblunx npennpuaTuii, 0COBEHHO CMeLmManma3npyloLmxcs
Ha OOHOM BUAE NPOAYKLMK, XapakTepHa BbICOKasi CTEMEHb NPeanpuHUMaTebCKOro
pucka.

Bo-BTOpbIX, 9TO pUCK, CBA3aHHbIN C OeNCTBMEM (PUHAHCOBOro pblyara u
reHepupyemMbln Takumm ¢dakTopamm, Kak HeyCTOMYMBOCTb (PUHAHCOBLIX YCNOBUIM
KpeamToBaHus (0COB6eHHO npu konebaHuax peHTabenbHOCTU akTUBOB); HEYBEpPEH-
HOCTb aKLMOHEPOB B OyAyLLEM NPEeanpuUaTUs C BbICOKMM YPOBHEM 3aEMHbIX CPEACTB
1 B NONYYEHUN OXNAAEMOro BO3MELLEHUS CBOEro kanutana.

Kak npeonpuHumaTensCknii 1 GUHAHCOBBIA PUCKN HEPA3PbLIBHO CBA3aHbI
Mexnay coboi, Tak caMbiM TECHbIM 06pPa30M CLEMJIEHbI OMEPALVOHHBLIA "
dUHaHCOBBbIM pblyari. OnepauUmoHHbIM pblyar BO3AEACTBYET Ha NpuObLUIbL OO ynnaThl
Hanora u rMpPoLEHTOB 3a KpeauT (HeTTo-40x04), a GUHAHCOBbLIA pbldar — Ha YUCTYIO
npubbiNb, peHTabenbHOCTb COBCTBEHHOrO Kanutana M Takol BaXHbI Ans
AKUMOHEPHOro npeanpuartua nokasaTeNb, Kak BeanvmHa YUCTOW npubbinv Ha
00ObIKHOBEHHYIO akuuio. Bo3pacTaHve npoueHToB 3a KpeauT npu HapalimMBaHum
adpdekTa GUHAHCOBOrO pblyara YTSKensieT NOCTOSHHbIE 3aTpaTthl NPEAnpUaTUS ©
OKa3bIBAET MOBbLILIATENbHOE BO3OENCTBME HA CUYy OMEepauMOHHOro pbiyara. lMpu
9TOM pacTeT He TONbKO (PUMHAHCOBLIV, HO U NPEeaNnPUHUMATENLCKNIA pUcK. B Takomn
cuTtyaumm nepBOCTENEeHHasa 3agadya COCTOUT B TOM, YTOObl CHU3UTb CUy
BO34encTBMs GUHAHCOBOro pblyara.

Onsa akuMoHepHOro NpepnpuaTtus, AENCTBYIOLWLEro B YC/IOBUAX PbIHOYHOM
9KOHOMWKU, OOHVM U3 BAXHENLLMX NOKa3aTenen, B MEPBYIO O4EPeab MHTEPECYIOLLMX
WHBECTOPOB, ABNSETCH BENNYMHA YUCTOW MPUOBLINN, NPUXOOSALLAACSH Ha Kaxaylo
0ObIKHOBEHHYIO akuuto. MNoaTtomy 1 aenctene GUHAHCOBOrO pbidara BOCMPUHMMAET-
CSl KaK M3MEHEHME YMCTOWN NPUBBLINN Ha akLMio, NOPOXOAEMOE U3MEHEHMEM HETTO-
noxopa. B atom cnyyae cuna Bo3nenctBua duHaHcoBOro poidara (CBOP)
TPaKTYeTCs Kak OTHOLUEHWE M3MEHEHUS YUCTOW MpUObLIIN Ha akuMio K U3MEHEHMIO
HeTTo-goxona:
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AP‘I/a

CBOP=—"_
A(P; +1)

raeP, . -uncras npubbiib Ha aKuMio;

| - NPOLEHTLI 3a KpeawT;

P, -06anaHcosas npubbiib.

C nomoulpio npeo6bpazosaHuii 13 3TOro COOTHOLWEHUS BBIBOAUTCS Cneayouias

dopmyna cunbl BO3AENCTBUS GUMHAHCOBOIO pblyara:

6

CBOP =

PasymeeTcs, 4yncnoBoe 3HavYeHMe 9TOro nokasaTenss He cOoBMagaeT C
BbiBeOeHHbIM paHee OPP, cocTosawmm n3 auddepeHumana n nnedva GUHaHCOBOro
pbldara. OgHako BbIBOJ, KOTOPbLIA 3Ta (popMyna No3BONSET CAenatb, TOT Xe: YeMm
00sblLEe MPOLEHTLI U MeHbLUE NMPUbbLINb, TeM Gosblle cuna GUHAHCOBOrO pblyara u
Bbille (PUHAHCOBbLIA PUCK.

OTa dopmyna nosiedHa TeM, YTO MO3BOMSET BbIBECTU POPMYSly CONPSKEH-
Horo acddekTa onepaumoHHOro u ¢puHaHcoBoro pbiyaroB (COODP):

C20®P = CBOP [LBDP.

Takum ob6pa3om, Mo Mepe OOHOBPEMEHHOIO YBENINYEHUS CUJbl BO3LAENCTBUSA
onepaumoHHOro u GUHAHCOBOr0 pbl4aroB BCE MEHEE U MeHee 3Ha4vyuTesNbHble
M3MeHeHns Gn3nyeckoro obbema peanusaLlmm 1 BblpyykM NpMBOASAT KO Bce Oonee
1 6onee MmacLTabHbIM USMEHEHUSIM YMCTOM NPUOLIIM Ha akuMio. Pe3ynbTaTel pacyeTta
no NpuBeaeHHON GopMyse ykasdbiBalOT HA YPOBEHb COBOKYMHOIO pUcka, CBA3aHHOIo
C npeanpusaTmuem, 1 OTBEYaloT Ha BOMPOC, HA CKOJIbKO MPOLEHTOB U3MEHSETCH
yucTas nNpubbiNb Ha akuuio NpU M3MEHEHMU oOGbema npopax (BbIpyyku OT
peann3aumm) Ha OOVH MPOLEHT.

CoyeTaHMe MOLWHOrO ONEPaLMOHHOro pblyara ¢ MOLWHbIM GUHAHCOBbLIM
pbl4aromM MOXeT 0Ka3aTbCsl ryOUTENbHLIM 4SS NPeanpusaTus, Tak Kak NpeanpvHMmMma-
TeNnbCKNMN N GUHAHCOBLIN PUCKWM B3aMMHO YMHOXalTcda. Baammopgencreue
onepaunoHHOro U GpUHAHCOBOrO pblHaroB ycyrybnseT HeraTMBHOE BO3AENCTBUE
COKpaLLAOLLEACS BbIPYYKM OT peanusaumm Ha npubbiib.

Takum ob6pa3om, 3agadya CHUXEHUSA COBOKYMHOrO pucka, CBA3AHHOrO C
npeanpusaTMeM, CBOAMTCS MNaBHbIM 06pa3oM K BbIGOPY OLHOIr0 U3 TPEX BaApPUAHTOB:

1) BbICOKMIN ypOBEHb addekTa GUHAHCOBOrO pblyara B COYETaHMM CO craboi
CUNON BO3OENCTBUSA OMEPALMOHHOIO pblvara;

2) HM3KMIN ypoBeHb addekTa PUHAHCOBOrO pblyara B COYETAHUM C CUJIbHBIM
onepauyiOHHbIM pPblHaroMm;

3) ymepeHHble ypoBHU 3bdHEKTOB GUHAHCOBOrO M OMNEepaLMOHHOrO pblHaroB
— BapuWaHT, KOTOPOro 4acTo TPyAHee BCEro AoOUTLCS.

C TOuYKkM 3pEeHUss MHBECTOPOB U KPEAUTOPOB, MpUBeEKaTesbHbIM OyaeT Takoe
npeanpusaTve, y KOTOporo: a) CoONuaHbli (ans 6onblUMHCTBA Npeanpusatuin — bonee
10%) 3anac puHaAHCOBOM MpPOYHOCTU; O) 6GnaronpuaTHOe 3HAYEeHUe Cuibl
BO3OENCTBUSA OMEPALMOHHOIO pblyara nNpu pasdyMHOM yOeflbHOM BecCe MOCTOSHHbIX
3aTpart B o0OLLEN MX CyMME; B) BbICOKMA YPOBEHb PEHTAOENbHOCTU aKTUBOB; T)
HOpMasibHOe 3HavyeHue guddepeHumnana n GUHAHCOBOrO pblyara.
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4.6. 9dpPeKTMBHOCTL (PMHAHCOBOM MOJIMTUKU MpPEeanpuaTus
M YCTOMYMBOCTb pOCTa

duHaHcoBas MonuUTUKa NpeanpuaTua — 3TO MOAUTUKA, HanpaBieHHas Ha
ynyyweHne GUHAHCOBLIX pPe3yNbTaToB AeATeNbHOCTU NPennpusatus Ha OCHOBE
pelweHunii, Kacawouimxca obecnevyeHus, pacnpeneneHns U UCrnosib30BaHUs
durHaHcoBbIX pecypcoB. OgHako, xoTa padpaboTtatb MaTemMatnyeckne Gopmyrbl
Oonga pacyeta GUHAHCOBbLIX MokasaTenell HEeCNIOXHO, NMepeBeCcTU UX Ha A3blK
9 deKTUBHBIX GUHAHCOBBLIX CTpaTernin ropa3go TpyaHee. Hu ogHo npegnpuaTtue
HEe MNOoJb3yeTCcs HeorpaHnyeHHol cBOOOOON M3MEHATb CTPYKTYPY KanuTana no
COOCTBEHHOI BOJE, Ha MPAKTUKE CYLLECTBYIOT IOPUANYECKME U KOHTPAKTHbIE
orpaHuyeHus, oba3biBaloLLe NpeanpuaTne NoAYMHNATL CTPYKTYpPY MaccuBa CBOEro
GanaHca yCTaHOBJIEHHbIM HOpMaM. Kaxpoe npennpuatne OOJKHO cobnogatb
3aKOHOAATENbHBIE OFPaHNYEHWSs], ECNM TAKOBbIE CYLLECTBYIOT, Y4UTbIBATb MHTEPECHI
akLMOHEPOB, YAOBNETBOPATbL TPeOOBaHMUSAM KPeauTOpPOB.

BONbLIMHCTBO MEHEOXEPOB, Kak W akLUMOHEPOB, CTPEMUTCS K TOMY, 4TOObI
YCMELIHO pacLUnpsATb NpeanpuaTne, obecnedmBaTtb €ro pocT, Kak TOIbKO NO3BONSAIOT
BO3MOXHOCTU pblHKA. JOCTynNHble MeHeaxepam BapuaHTbl GUHAHCOBOW MONTUKN
VMEIOT pasHble NOCNencTBUS AN OXMOAAEMbIX Pe3ynbTaTOB NPOU3BOACTBEHHON
[eAaTenbHOCTU, NMO3TOMY MX HaAo MOCTOSHHO MccrnepoBatb. MeHepXkepbl MOryT
YCTaHOBUTb PAA, GUHAHCOBLIX Lenein 1 HanpaBieHUn GUHAHCOBOW MOUTUKK, HTOObI
KOOpAuHMpoBaTb paboTy MO NMPOrHO3MpPOBaHUI0O GUHAHCOBBLIX PE3YNbTATOB U
KOHTPONMPOBATb KOHKPETHblIE PUHAHCOBbLIE MNaHbl HA Ga3e MpPOrHO30B.

Llenn ¢duHaHCOBOM NOJINTUKMU, T.€. pPe3ynbTaTbl, KOJMYECTBEHHO
n3mepsiemble nokaszarenamm adp@PeKTMBHOCTUN, OENOBON aKTUBHOCTU N GUHAHCOBOWN
YCTOMYMBOCTU MPeanpuaTus, TECHO CBA3aHbl MeXay coboii. BaxHerwuvmn cpeaun
HUX ABNSAIOTCS:

- POCT peHTabenbHOCTU COOBCTBEHHOIrO KanuTana;

- POCT NpuBLIIN Ha aKUMIO;

- pocT obuleit cyMMbl NPUOLINK;

- POCT AVIBUAEHOOB;

- POCT PbIHOYHOW LEHbl aKkumu;

- pocT coBCTBEHHOrO KanuTana.

Hn ogHy M3 aTux Lenen B OTAENBHOCTU HENb3S CYMTaTb BCEOOLUM
YHUBEpPCa/bHbIM MOKa3aTenemM, No3TOMYy BCE OHWU CBA3bIBAIOTCHA B €4MHYI0 CUCTEMY
GUHaAHCOBOro nnaHnpoBaHus. BaxHenwmnin sonpoc GUHAHCOBOM MOJIMTUKN — 3TO
npvemnemMas ana npeanpuatis BennymHa GuHaHCOBOro pblyara 1 ero BO34encTane
Ha POCT NPeanpuUaTUsl, CBA3aHHbIN, Kak Mbl 3HaeM, C POCTOM COOCTBEHHOIO KanuTana
3a CYeT HakomnJeHHoW npubbinn. PasnnyHbie MeToabl GUHAHCOBOI MONUTUKK
oTpaxaloTcs Ha AMHaMuKe coOGCTBEHHOrO kanuTana. Takum 06pa3omM, SKOHOMUYECKUNIA
poOCT mpeanpuaTmnsa — pe3dynbTaT B3auMOAENCTBUS PUMHAHCOBOro pblyara,
NpUBbLINILHOCTK, pacnpeaeneHns npmubblan n cnocoboB GUHAHCUPOBAHUS.

MpocneanTb 32 3TOV B3aMMOCBSA3bI0 MOXHO C MOMOLLbI0 KOHKPETHOMO NpuMepa.
PaccmoTpumM Tpu BapmaHTa durHaHCOBON Nonutukn (Tabn. 4.5). B nepBom BapuaHTe
BeNMYMHaA COOCTBEHHOro kanutana npeanpuaTtua coctaenset 5000 Toic. pyo.,
GVHaHCOBBINV pblyar OTCYTCTBYET, AVMBUAEHbI HE BbIMNJa4YMBalOTCA U BCS NMpubbib
penHBeCTMpPYyeTCs B NPOM3BOACTBO. BO BTOPOM BapuaHTe MNOSBASETCH pblyar:
3a0/MKEHHOCTb cocTaBnseT 50% BCero MHBECTMPOBAHHOIrO kanutana. B Tpetbem
BapuaHTe K YCNOBMSIM BTOPOro BapuaHTa A00aBASIOTCS BbiMjlayeHHble OUBUOEHAbI
B pasmepe 50% uywmcTto npubbinn. Bce npouynme duUHaAHCOBbLIE YCNOBUSA
NPUHUMAKOTCSH HEN3MEHHbBIMU.

PaccmoTpyM npencTaBneHHble BapyaHThI.

B BapuaHTte 1 npu 10-NpoLEHTHOMN peHTabenbHOCTU MHBECTUPOBAHHOIO
kanvTana no npubbinn 40 ynnaTbl NPOLEHTOB pa3Mep MoJslyd4eHHOol 3a rog, npubbinm
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Tabnuua 4.5

BapuaHTbl ¢puHaAHCOBOW cTpaternm pocTa

[TokazaTenu (THIC. pyo.) ‘ Bapuant 1 | Bapuanr 2 | Bapuant 3

1.MlHBeCcTHpPOBAHHBIN KATUTAT 5000 5000 5000

B ToMm uucre:
2.CoOCTBEHHBIN KamuTal 5000 2500 2500
3.3aeMHBI KanmuTan - 2500 2500
4. Jlons 3aeMHOTO KalnTajaa B - 50 50
nHBecTUpoBaHHOM Kanutane (%)
5.CymMma puOBITH 10 YIUTATHI 500 500 500
MPOILIEHTOB
6.ITpoueHTHI 3a KpeauT (10 CTaBKe - 100 100
4%)
7.Yucras npuodbLIb (5-6) 500 400 400
8.Jlonst mpuObLIM Ha HakoruteHue (%) 100 100 50
9.CyMMa IUBUICHIIOB - - 200
10.PennBecTupoBaHHAS MPHUOBITH 500 400 200
11.JlomoMHATETbHBIA 3aEMHBI I - 400 200
KaIuTan
12.Bo3MOKHBIE HOBBIC UHBECTUIIUU 500 800 400
(10+11)
13.PerrabensHOCTh
WHBECTUPOBAHHOT'O KAMMUTANA 11O 10 10 10
MPUOBLIN 10 YIIIATHl TPOLEHTOB
(%)(5:1)
14 PentabenpHOCTD 10 8 8
WHBECTUPOBAHHOI'O KAMMTAaa MO
yuctoi npudsu (%)(7:1)
15.PenTabenbHOCTh cOOCTBEHHOTO 10 16 16
kamurana (%)(7:2)
16.ITpupocT COOCTBEHHOTO KamuTaja 10 16 8
(%)(10:2)

coctaBut 500 Thic. py6., 1 BCA OHa OyneT BnoXeHa B npepnpusatue B opme
HOBbIX KaMUTaNOBMOXEHUN C LENblO0 JaNbHENLIEro yBeanyeHus npou3BOACTBA U
npubbin. (AMOPTM3aUMI0 KaKk MCTOYHUK WHBECTULMOHHbBIX CPEACTB Mbl B JAHHOM
cny4yae He yunTblBaeM, Tak kak npeanosiaraem, 4To BCS CyMMa rof0BOV aMopTmu3aumm
pacxonyeTcs Ha noanepxaHue cyulecTByloulero obopynosaHus B paboyem
COCTOsiHMM). B pesynbTate Ha KoHel, roga nosydyeHa peHTabenbHOCTb MHBECTULNIA
no 4McTol NpubbINKM (Nocne ynnaTbl NPOLEHTOB, KOTOPbIE B AAHHOM Cilydae PaBHbI
Hynto) B pa3dmepe 10%, peHTabenbHoCTb cobcTBEeHHOro kanutana — 10% u,
cnepoBatenbHO, PocT cobcTBeHHOro kanutana Ha 10%. Takoe nonoxeHue
COXpaHuUTCH MOTOMY, 4YTO BCS Npubbinb peuHBecTupyeTtca. MNpu ctabunbHo
dUHAHCOBOV NONNTUKE N HEU3MEHHbIX YCIOBUSAX OEATENbHOCTU POCT COOCTBEHHOIO
Kkanutana n B ganbHerwem 6yaet coctaBnsatb 10% exeromHo.

BapuaHT 2 oTnmnyaetcsa oT BapuaHTa 1 TONbKO HanMYMEM BHELIHErO
duHaHcmpoBaHus. Mockonbky 2500 Thic. py0. GbinM B3AThI B 40T nog, 4% ronoBbixX
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(padymeeTcs, 9TV NPOLEHTbI YCIOBHbI, HO HAM BaXHO, YTOOblI OHWN HE CBENV Ha HeT
appekT pMHAHCOBOro pblyara), Heob6xoammo BbivecTb 100 Thic. pyb. M3 NpubbIN
Ha ynnaTty NpoOuUEHTOB MO kpeauTam. B pesynbTate cymma, KOTOPYID MOXHO
peunHBecTMpoBaTb, ymeHblumTes 0o 400 Thic. py6. Ecnu pykoBoacTBO npeanpustms
npeanofnaraeT CoOXpaHWTb Takyld GUHAHCOBYIO MONUTUKY W, CNefoBaTebHO,
CTPYKTYPYy KanuTana, TO MOXHO B3aTb B gonr ewe 400 Toic. pyb. 310 yBEennuur
pa3mMep UCTOoYHUKOB MHBecTUUMA fo 800 Thic. py6.

Mo cpaBHeHMIO ¢ BapuaHTOM 1 pe3ynbTaTbl UBMEHUINCL MO HECKObKUM
HanpasneHnsM. PeHTabenbHOCTb MHBECTMPOBAHHOIO Kanutana no YACTON nNpubbinm
ynana oo 8%, Tak Kak MosiBUINCh U3OEPXKW Ha yniaTy MpouUEHTOB MO KpeamuTam.
OpHako peHTabenbHOCTb COOBCTBEHHOro kanutana 6narogaps adpdekTy pblyara
nogHanacek 0o 16%. Mpu Takux ycnoBusix pocT COOCTBEHHOro Kanurtana MOXeT
npoaokartbcs Ha ypoBHe 16% [0 Tex Mop, Moka BCE MOJIyHYEHHbIE U3 BHYTPEHHUX
WCTOYHUKOB cpencTBa OyayT pPevHBECTUPOBATLCS B AEATENIbHOCTb, MPUHOCSLLYIO
10% npurObIIK, 1 COOTBETCTBYIOLLYIO POCTY COOCTBEHHOIO Kanutana CyMMy KpeauToB
MOXHO OyAeT nonyyatb 1 BKIaabiBaTb TakuMM Xe 06pasoMm.

B BapuwaHTe 3 €OMHCTBEHHOE M3MEHEHME — 3TO MOSIB/IEHVE BbINIAYMBAEMbIX
ovBuaeHooB. Beinnata 50% npubbinv B Ka4ecTBe OMBUAEHOOB YMEHbLUAET 00beM
COOGCTBEHHbLIX CPEACTB, MMEKLWMNUXCA B PacCropsXeHUN Mpeanpuatusa ons
OCYLLECTBNEHNS KanuTanoBnoxeHuin, 1o 200 Teic. py6., @ Takke CHUXAET CymMMy,
KOTOPYI MOXHO B39Tb B A0, HE BbIXOAS 32 pamky 50-MpoLeHTHOM A0 32EMHOr0
kanutana, no 200 Tbic. py6. Ob6uwaa BennynHa UCTOYHMKOB CPEACTB AJiIl HOBbIX
VHBECTULNI, Takmm obpasom, cHmxkaeTcsa no 400 Teic. pyd. Beinnata aMBuaoeHOoB
3aMeTHO OTpa3usiacb Ha JOCTUXEHUN NEPBOHAYAsIbHOM LIENIN — POCTE COOCTBEHHOIO
KanvTana, KoTopbli TENEPb COCTABASET NMLLUb MONOBVHY OT BEIMYUHbI A7 BapuaHTa
2, 4TO ACHO BbiTeKkaeT U3 GopMysbl ycTondmeoro pocta (K, = P./C,).

OT0T npumep wunntctpupyeT ap@PekT COBOKYNHOCTM pelleHun ob
WHBECTULMSX, UCMONb30BaHUM Npubbinn 1 Bolbope ¢puHaHCOBOM cTpaTerun. Ha
39TOM OCHOBE, MPUMEHUB YXE€ MU3BECTHbIE (POPMYJIbl, Mbl MOXEM CBsi3aTb GOPMYJIb
KO3DPULMEHTOB YCTOMYMBOrO POCTa, peHTabenbHOCTn n adpdekta PpUHAHCOBOro
pbl4ara U BbIBECTU HOBYID HOPMYNYy YCTONYMBOrO poCTa.

B BapuaHTe 1 npm OTCYTCTBUM OONrOBbIX 00A3aTENbCTB U ynnaThl NPOLEHTOB
no HYM, a TakKke OVMBUOEHAOB MMEET MECTO Crefyiolee COOTHOLUEHUE:

KR =KR =K ,
u c yp

NMOCKONbKY penHBecTupyeTcs Bc npubbiib (P, = P), a MHBECTMPOBAHHLIN KanuTasn
(C,) paBeH cobctBeHHOMY kanutany (C, = C,).

MHayve roBops, Npu OaHHbIX NMEepBOHA4YasibHbIX YC/OBUAX PEHTAOENIbHOCTb
VWHBECTUPOBAHHOIO Kanutana paBHa peHTabenbHOCTU COOCTBEHHOro kanutana, a
POCT COOCTBEHHOrO Kanutana paBeH peHTabenbHOCTWM COOCTBEHHOrO Kanutana.

B BapuaHTe 2 B CTPyKType Kanutana npucyTCTBYET 3a[0/PKEHHOCTb, MO3TOMY
dopmyna peHTabenbHOCTU COOBCTBEHHOro kanutana ¢ yd4etom addekTa pblyara,
KaK y>Xe W3BEeCTHO, OyOeT MMeTb crenylowmin Bua, "

KR, =KR, +(KR, —1)83 .

C

Mockonbky npepnonaraeTcd, 4YTo BCA Npumbbinb Oynet pevHBecTupoBaHa (P,
= P), ypoBeHb pocTa COOCTBEHHOro Kanutana M B 9TOM cliy4ae OOoJIXeH ObiTb

paBeH peHTabGenbHOCTU coGcTBeHHOro kanuTtana (KR, = K,)), koTopas B cBOtO

" i NpocTOThl 1 B Tabnvue, 1 B pacyeTax noapasyMeBaem, YTo Hanorn Ha npubbiib OTCYTCTBYIOT Un
OHW yXe ynsayeHbl, MO3TOMY MoMNpaBka Ha Hanor B GpopMyne pbluara ornyckaeTcs.
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oyepenb 3aBUCUT OT KOMOMHAUMKN BeNUYUHbI KO3dPuUnMeHTa peHTabenbHOCTU
VHBECTMPOBAHHOIO kanutana v Gopcupylowwero BANSHUS pblyara.

B BapmaHTe 3 NpuHATOE pelueHue O Bbinnate AMBUAEHOOB 3aMeniseT pocT,
Tak Kak PEeVHBECTUPOBATb MOXHO TOJIbKO OCTaBLUYKOCS 4acTb npubbiin. Moatomy,
€C/IN COOTHOLLEHME peHTabenbHOCTN COOCTBEHHOrO KanuTana u peHTabenbHOCTU
VHBECTUPOBAHHOIO KanmTtana OCTAaeTCHd TakuUM Xe, Kak npu BapuaHTe 2, T.e.
NOAYNHSAETCS BNAUSHUIO pblyara no obuwein dopmyne, TO B pacyeT YypPOBHS pocTa
COOCTBEHHOIrO KanuTana cnenyeTr BHECTU nonpasBky. Kaxapii n3 aByx KOMMNOHEHTOB
dopmMynbl HEOBXOAMMO CKOPPEKTUPOBATh Ha kKoadoduumeHT (k), oTpaxaroLmii
OTHOLLEHNE PEVHBECTUPYEMOM Npubbinn K obLen cymme npubbinu. B pesynbtate
nonyydaetca cnegywouwaa popmyna koadpduumeHta yctomumBoCTU pocCTa:

C, P
C K rpe kZFH.

C

K,, =KR, k+(KR, -i)

9710 ob6obwatwas dpopmyna yctonumBoro pocrta. OHa BbipaxaeT
3aBUCUMOCTb TEMMOB POCTa COOCTBEHHOrO KanuTana OT COBOKYMHOCTWU Takmx
dakTopoB, Kak peHTabenbHOCTb MHBECTMPOBAHHOIO KanuTana, NpoueHTHas CTaBka,
COOTHOLUEHME 32EMHOI0 1 COOCTBEHHOrO KanuTana, fons Npuobbinuv, HanpasnsemMom
Ha HakonneHwe, B 00Lelr cymme npubbinu. Kak Buaym, cornacHo aToin dopmyne
KO3 DULUMEHT YyCTONYMBOIrO pocTa paBeH kKoadduunmeHTy peHTabenbHOCTHU
MHBECTUPOBAHHOIO Kanutana, yBelMYyeHHOMY Ha addeKkT GUHAHCOBOro pblyara C
nonpaekoin Ha KO3 OUUMEHT, OTpaxaroLnii OO0 PEVHBECTUPYEMOI NMPUOLIIN.

OTa dopmyna Cnyxut Ons onpeneneHus TeEMMOB pocTta COOBCTBEHHOrO
KanuTtana, KOTopble MOXET NMoAOEepPXMBATb NPeanpuaTre B CTabWIIbHbLIX YCIOBUSIX
M NPU COXPaHEHUU CyLLecTByloLWen duHaAHCOBOW cTparternn. Ecnu npegnpuartue
Ha NPOTSXXEHUN O0SrTOBPEMEHHOIO Nepuofa crnocobHO HapalwmBaTb CBOW Kanutan
npu U3BECTHOW ero peHTabesNlbHOCTU, ecnn OHO OyAeT COXpaHsaTb cTabunbHoe
COOTHOLLUEHME 32EMHOIO M COOCTBEHHOrO KanuMTasioB WU eCcny cTaBka MpoLeHTa no
3a0/KEHHOCTU 1N HOpPMa pacnpeneneHns npubbiIv Ha HAKOMIEHWNE HE U3MEHNATCS,
TO pOCT COBCTBEHHOrO Kanutana cTabunmanpyeTcs Ha ypOBHE, OnpenensieMom
aTton dopmynon.

3necb HeobGxoaMo 06paTuTb BHUMaAHME Ha crnepylouiee 06CTOSATENbCTBO.
Bblwe, B pamkax aHannsa GMHAHCOBOro COCTOSHUS Npeanpuatmns (loHuTa 2), Mbl
roBopuan o HeoBxoaMMOCTU obBecrnedyeHns noralleHns BHELIHUX A0JITOBbIX
0693aTensbCTB NPeanpusaTus MKBUOHLIMU CpeacTBaMn. 34eChb Xe Mbl roBOpUM 06
3KOHOMUYECKOM 3P PEKTe NPUBEYEHNS 3aEMHOI0 KanuTana, 4YTo co3faeT HeEKOTO-
poe npoTmBopeyne. 3TO NPOTUBOPEUME BMOJIHE peasibHO, U ero pa3peLleHne BXoamT
B 3a4a4y GMHAHCOBOro MeHegXMeHTa. IMEHHO 3TOM LLENN N CRYXUT aHann3 pucka.

OcHoBHaga npobnema GUHAHCOBOro MEHeOXMeHTa COCPenoTO4YeHa BOKPYr
OUNEMMbI IMKBUOHOCTb — NPUOLINBHOCTb UM, MHAYe rOBOPS, CBf3aHa C BbIOOPOM
Mexay HafeXHOCTbo M pPUCKOM (Bonblue pucka — Oonblue Bbiroabl unn 6onblue
HaOEXHOCTN — MeHbLUe Bbiroabl). O6ecneyeHHOCTb 0693aTeNnbeTB, T.€. JIMKBUOHOCTD
NOBbILLAET HAOEXHOCTb, HO CHUXaET BO3MOXHOCTU MPUBAEYEHNS OOMONHUTENbHbIX
pecypcoB, a yBenuyeHue o0693aTeNbCTB C MOMOLLbIO PUHAHCOBOro pbivara
noBbilaeT AOXOAHOCTb, HO YBENMYMBAET CTEMNEeHb pucka. OTO BMNOJIHE
COOTBETCTBYET YyNpaBfeHYeCckon AunemMme obLieili KOHKYPEHTHOW cTpaTernu:
npob6remMe ONTUMaNbHOrO COYeTaHUs CTabUNbHOCTU U UHHOBALMOHHOCTY B
CTpaTernyeckon nepcnekTnBe OedaTeNbHOCTU NPeanpuaTms.

B camom o6Llem cnyyae KpuTepuem BbiOOpa TOro WM MHOroO BapuaHTa
CTPYKTYpbl Kanutana m ctpaterum buHaAHCUPOBAHUA MOXET CIAYXUTb
MakCuUMM3aLnsa nokasatens YMCcTon npubbiIM Ha akuMio U CBA3AHHOTO C HUM
nokasaTenss KypCoBOl CTOMMOCTM akuuu npu AOCTaTo4YHOM 6e3omnacHocTu
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vHBeCcTopoB. ONTUManbHas CTPYKTypa kanutana — Bcerga pesynbTar KoMnpomucca
MEeXAYy PUCKOM N O0XOAHOCTb. U ecnn paBHOBECHE AOCTUIHYTO, OHO AOJIXHO
MPUHECTN N XeNaHHYI0 MakCUMN3aLMIO KYPCOBOW CTOMMOCTU akLNiA.

NTak, dopmyny conpsxkeHHOro apdekra onepauroHHOro u GUHaHCOBOro
pbl4aroB MOXHO WUCMOb30BaTb 41 OLEHKN CYMMapPHOro YPOBHS pucka, CBA3aHHOMO
C npeanpusatTMeM, 1 onpeneneHns poan npeanpuHMMaTenbCckoro u GruHaHCOBOro
puckoB B HGOPMUPOBaHUK COBOKYMHOIO YPOBHS pucka. HO KOHUENnuus ComnpsikeH-
Horo agpdekTa AaeT elle OfHY O4EHb BaXXHYIO BO3MOXHOCTb — MPOrHO3HbIX PacHeToOB
BEJINYMHBI YUCTOM NPUObLINM Ha akUMIO NPU U3MEHEHUW BbIPYYKM OT peannsaumu.
dopmyna pacyeTa 4nctor npubein Ha akumio (P,,) B Gyayuiem nepvione umeet
cneayowmn BUA;:

Pl{/al = Pl{/ao

AN,
+H +CI0DPI—L
100

roe Pq,a‘ - ynucTas Npubbinb Ha akumio B OyayLlEM NepuoaE;

Pq,au -yncTtas NpubbiNb HA akUMIO B HbIHELUHEM MEPUOAE;

AN, - NpOLEHTHOE VM3MEHEHWE BbIPYHKM OT peanv3auuu.

Ha aToli ocHOBEe MOryT ObITb cAenaHbl BapuaHTHblE pacyeTbl CYMMbl YMCTOM
NPUOLINN Ha akUMO NPU TEX WU MHbIX COOTHOLLUEHUSAX 3aEMHbIX M COOBCTBEHHbIX
CpeacTB. ITW pacyeTbl MOMOryT MPUHATL HEOOXOAMMOE pPELUEHME OTHOCUTESNbHO
CTPYKTYpbl Kanutana, a oLeHka CyMMapHOM CTEMNEHN pUCKa, BblpaKeHHasi B YPOBHE
conpsixxeHHoro agdekra onepaunoHHOro n ¢GUHaAHCOBOIro pblyaroB, — ybeanTb
aKLMOHEPOB B HEOOXOAMMOCTM MOBLICUTb HOPMY pacnpeneneHns npubbinm Ha
HakornfeHne (COOTBETCTBEHHO YMEHbLUMB OMBUOEHAObLI) B LENAX HapaliuBaHUS
COBCTBEHHOrO KanuTana 3a CYeT HepacnpeneneHHol Npubbliv 1 NMOBBILLEHUS, TEM
cambIM, KO3 dUUMEHTaA YCTONYNBOCTM pocCTa.

5. NTPOrHO3UPOBAHUE ®UHAHCOBO-XO3AUCTBEHHOMN
AEATEJIbHOCTU MNPEANPUATUA

5.1. MporHo3anpoBaHue NOTPeOGHOCTU B (PUHAHCUPOBAHUU

®duHaHCcOBOE MPOrHO3MpOBaHWE MO3BONIET B ONpPenesieHHON cTeneHu
YAyylWNTb yrNpaBaeHne npeanpuatmeMm 1M AOCTUYb Ny4ylinx peldynbTaToOB 3a CYHeT
obecneyeHnsa KoopauHaumn Bcex GakToOpoB NMPOM3BOACTBA M peanusauuu,
B3aMMOCBA3N OEATENbHOCTU NoApasfefieHuini u T.4. [Ana nonyyeHus HageXHbIX
pe3ynbTaTtoB GUHAHCOBbIE MPOrHO3bl AOJKHbI OCHOBbLIBATHCSH HAa CTPOrvX AaHHbIX
M NMPOBOAUTBLCS C MCMOJSIb30BAHNEM KOHKPETHbIX METOLOB (PMHAHCOBOro aHanuaa.

®duHaHCOBBIi MPOrHO3 OT/MYaeTcs OT nnaHa u OwaxeTa. MNporHo3 — aTo
npeaBapuTenbHas oLeHka (npeackasaHve), kotopas npuHMaeT GopMy rniaHa ToJIbKO
B TOM Cllyyae, KOrga pykOBOACTBO MPeAnpusitus BolOMpPaeT ee B KayecTBe Lenu
pa3BuUTUSA, CTPOS Ha ee OCHOBe mporpammy geatenbHocTu. BmecTte ¢ Tem
dUHaAHCOBOE MPOrHO3MPOBaHME NpPencTaBaseT coboli OCHOBY AN GUHAHCOBOIo
NaaHMPOBaHUS (T.e. COCTABNEHUS CTPATErMYECKNX, TEKYLLMX U ONepaTUBHbLIX NMIAHOB)
n GuHaHCOBOro 6l0aXeTMpoBaHua (T.e. cocTaBfieHns obLero, GUHaAHCOBOrO U
onepaTtMBHOrO OIOXETOB).

OTnpaBHOW TOYKOWN (PUHAHCOBOrO0 MPOrHO3MPOBAHUSA SBNSETCH NMPOrHO3
obbema peanmzauunu (Npoaax) M COOTBETCTBYOLLMX EMY PACXOA0B; KOHEYHOW TOYKOW
W Uenblo — pacyeT noTpebHOCTU BO BHELLUHEM (UHAHCUPOBaHUM.

OcHOBHbIE 3Tanbl NPOrHO3MPOBaHUSA NOTPeOHOCTEN GUHAHCUPOBAHUSA COCTOAT
B CnenyloLeMm:
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1) cocTaBneHue NporHo3a npoaax C MOMOLLbKD MHCTPYMEHTOB MapKETUHIa;

2) coCTaBfIEHNE MPOrHO3a MEPEMEHHbIX 3aTparT;

3) cocTaBfieHMe NPOrHOo3a MHBECTULMI B OCHOBHbIE M OOOPOTHbLIE aKTUBHI,
HeobxoauMble OJ11 OOCTUMXEHMS MPOrHO3MpyeMoro obbema nponax;

4) pacyeT NOTPEeOHOCTU B AOMOJIHUTENbHOM (BHELUHEM) (PUHAHCUPOBAHUN U
M3bICKaHWE COOTBETCTBYIOLLUX UCTOYHUKOB C Y4ETOM MPUHLMNA GOPMUPOBAHUSA
paunoHanbHOM CTPYKTYPbl MCTOYHUKOB CPEACTB.

MepBbI War genaiT MapkeTonorm, nocneaywowye — GUHaAHCUCTDI.

BropxeTHbin MeTon GUHAHCOBOIro NMPOrHO3MPOBaHUA OCHOBAH Ha KOHLUENuUn
DEeHeXHblX noTokoB. OAHOMW M3 ero OCHOBHbIX 3ajay SBASETCS oueHka
[OCTaTOYHOCTUN OEHEXHbIX CPeLCTB Ha NPeACcTOodaLni nepuoa. NaBHbIN NHCTPYMEHT
0N 3TOro — aHanna ABMXEHUS OEHEXHbIX CPeacTB. VI3BMeHeHne AeHEXHbIX CPeacTB
3a nepuop onpenensercsa GUHaAHCOBLIMU MOTOKAMU, NMPeACTaBNAOWMMU COOOMN
NMOCTYM/IEHNS U PACXOO0BaHUS OEHEeXHbIX CPeacTB. B aToli cBA3M Heobxoammo
3apaHee BbIIBUTb OXWMaaembln gednumnTt CpencTB M NPUHATb Mepbl ANS ero
nokpbITUS. BIOOXXETHbLIN MeToa, NpencTaBnseT, No CywecTBy, (PUHAHCOBYIO 4acTb
6usHec-nnaHa.

PaccmoTpum 6onee KOMMNAKTHbIA METO[, B OCHOBE KOTOPOro NeXuT
cornacoBaHve GUHAHCOBLIX MokasaTeneil C AUHaMUKon obbemMa peanudaunmn (Tak
Ha3blBaeMbli METOA NMpoLeHTa OT npogax). Npn 3TOM Takowr pacyeT BO3MOXEH B
OBYX BapuMaHTax: Ha OCHOBE COCTaBJEHUSA MPOrHO3HOro 6anaHca U C MNOMOLLbIO
dopmynbl. MporHo3Hblidi 6anaHc npencraensieTr cobori GanaHCc Ha NpPorHo3uvpye-
Mblii NEPUOA, NCXOOSLLMIA U3 MPOrHO3MPYEMOro o6bemMa peannsaLmm 1 CornacoBaHns
C HUM HeobxoaMMbIX AN ero obecnevyeHnss GUHAHCOBLIX CPEACTB.

B ocHoBe BCex pacyeToB nexart cneaylolme npeanosioXeHus.

1. MNMepemMeHHble 3aTpaThl, TekyllMe akTUBbl U Tekylime oba3aTtenscTea npu
HapalmBaHMM o6bema NpoJax Ha ornpeaesieHHoe KOMYeCcTBO NPOLLEHTOB YBENNYU-
BAlOTCS B CPEOHEM Ha CTOJIbKO Xe MPOLEHTOB. DTO TakXke 03HAYaEeT, HTO U TekyLime
aKTUBbI, U TeKyLlMe naccuBbl OyoyT COCTaBAATb B MPOrHO3VMPYEMOM Mepuone
MPEXHUA MPOLLEHT OT BbIPYYKU.

2. TpOLEHT yBENMYEHUS CTOMMOCTM OCHOBHbIX CPEACTB pacCHMUTbiBAETCSH
nopn, 3agaHHbll NPOLEHT HapalwmBaHua obbema peanv3aunm B COOTBETCTBUU C
TEXHOJIOMMYECKVMWN YCIIOBUSMU NPEANPUAaTUS U C YHETOM HaUUYUS HEeOOr PYXXEHHbIX
OCHOBHbIX CPeACTB Ha Havano NPOrHO3MPYEMOro Nepmona, CTEMEHb MaTtepuanb-
HOr0 M MOPAJIbHOro M3HOCa HaNU4YHbIX CPEACTB NMPOU3BOACTB M T.M.

3. JonrocpoyHble 0693aTenbCTBA M COOCTBEHHbLIM KanuTan nNpeanpuaTus
GepyTca B NPOrHo3 HemameHHbIMU. HepacnpeneneHHas npubbifib NPOrHO3UPYyeTCcs
C y4eTOM HOpMbl pacnpeneneHmnss YncTom npubbinv Ha HakoMJeHne U YUCTON
peHTabenbHOCTM peanusaumn: K HepacnpeneneHHon npubbinn 6a3oBOro nepuoaa
npubaBngeTcsa NporHo3vpyemas peuHeecTupyemas npubbinb (Npou3BeneHne
NPOrHO3MPYyeMON 4YMCTON NpubbINM HAa HOPMY pacrnpepeneHus npubbinnM Ha
HaKOMMEHNE, UM, YTO TO XE camoe, Ha eauHULY MUHYC HOpMa pacnpeneneHus
npubbINM Ha auBuaeHabl). NporHo3upyemas yuctaa npubeinb (P,) onpepenseTcs
Kak npousseaeHne NporHos3rpyemon Bolpyykn ot peanusaumn (N;) Ha 4nicTyto (T.e.
paccUMTaHHyl0 MO YUCTOM NPUOLIIN) pPeHTabenbHOCTb peann3oBaHHOM NMPoayKLMN
(KR,):

KR, = &, orciopa P, = N_[KR .
N, P

CoenaB COOTBETCTBYIOLLME paCHeTbl, BbIICHSAIOT, CKOJIbKO MACCUMBOB He
xBaTaeT, 4ToObl MOKPbITb HEOOXOAMMbIE aKTMBbLI MaccueBamu, — 370 U OyneTt
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notpebHasa cymMma AOMOJIHUTENbHONO BHELUHEro duHaHCMpoBaHusa. Paccuntatb a1y
CYMMY MOXHO Takxe Mo crnepywouwen dopmyne:

Pq( AKT
D = Ay AN, Iy, AN, ——=IN

p(bak'r

pnporu pH >

roe  MN® -notpebHOCTb B OOMOJIHATENIbHOM BHELIHeM GUHAHCUPOBaHUN;

A,.. -V3MeHsemble akTvBbl 6asvCcHOrO nepvosa;
Moo - VIBMEHSEMbIE NaccuBbl 6a3MCHOrO NeproAa;
AN -Temn npupocTa BbIPY4kM OT peanuaauum;
P,.. -uucTtas npubbiib 6a3UCHOro NeEpUoAa;

N,,.. -Bbpydka 6a3ncHOro nepuoaa;

N, ... -MPOrHo3vpyemMas BbIpyuka;

K., -HOpMma pacnpeneneHns npubbinn Ha HaKoMNeHue.

dopmyna cBMAETENLCTBYET, YTO NOTPEOHOCTL BO BHELUHEM (DUHAHCUPOBAHUN
Tem Oonblue, Yem Oonblue TeMN NPUPOCTa BbIPYYKU, U TEM MEHbLLE, YeM OonbLle
ynctas peHTabenbHOCTb peasn30BaHHOM MPOAYKLMN U HOpMa pacnpeneneHus
npuobbINM Ha HakonneHue. Mpn 3TOM MOXHO AefaTb U BapuaHTHbIE pacyeTbl, beps
xenaTenbHylo B OyayllemM YMCTYO peHTabenbHOCTb peasin3oBaHHOW Npoaykuuu, a
TaKXe MPOrHOCTUYECKYI (XKenaTesbHYl0 UM BO3MOXHYI) HOPMY pacrnpefeneHns
NPUObLINIM Ha HaKOMJEHMVE.

PaccmoTpym npumep. 3anoXxum B NMPOrHO3HbIA 6anaHc ¢GakTUYecKylo YUCTYIO
peHTabenbHOCTb peanu3auun B pasmMepe 3,6% 1 HOpMY pacnpeneneHus YncTom
npubbLINM Ha HakornneHne B pa3mepe 40%. dakTnyeckas Bbipydka OT peannsaumm
coctaBmna 20 mnH. py6., nporHo3mpyemas Bbipydka — 24 MAH. py6., 4TO gaet
Temn npupocTta Bbipydyku 20% (unm 0,2). Paccumtaem noTpebBHOCTb B
[OMNONMHUTENBHOM (PUHAHCUPOBAHMM CHaYana C MOMOLLbIO NMPOrHO3HOro G6anaHca,
COCTaBJ/IIEMOr0 Ha OCHOBE YKa3aHHbIX TPEX MPEANoNIoXeHNM, a 3aTeM no Gopmyre.
PacueTbl coenaem gns cutyauuuy MosHOM 3arpy3ku NPOU3BOACTBEHHbBIX MOLLHOCTEN
B 6a3ucHomM nepuone. OQHOBPEMEHHO NPEANONIOXNM A1 MPOCTOTbI, HTO OCHOBHbIE
akTMBbl Ansa obecnevyeHnss HOBOro o6bema Mpoaax AOMKHbI BO3PaCTM B TOW Xe
nponopuuu, T.e. Ha 20% (unmn Ha 0,2).

M3 nporHo3Horo 6anaHca (tabn. 5.1) cnepyet, 4To NOTPeOHOCTbL B
[OMNONHUTENBHOM GUHAHCUPOBAHUN

Md = 12000 — 10545 = 1455 TbIC. pYyo.
C nomoLbio GpopMynbl 3TOT pacyeT ByaeT BbIMSAETb Cleayowmm o06pa3om:
10000 00,2 - 1000 00,2 — 24000 0,036 [10,4 = 1455 TbIC. pYyo.

Taknum obpas3om, 4ToObl obecrneynTb NPOrHO3NpPyeMbIn 0ObEM Npoaax, Tpe-
OyloTCS HOBbIE KanUTaNIOBNIOXEHUS B OCHOBHblE akTuBbl B cymme (7200 — 6000) =
= 1200 TbIC. PY6. OAHOBPEMEHHO HEOOXOAMMbIN MPUPOCT OOOPOTHLIX aKTUBOB
nosmxeH coctaButb (4800 — 4000) = 800 Tbic. py6. MpMpOCT Xe TekyLmnx
obsazatenbcts (1200 — 1000) = 200 Tbic. pyd. M COBCTBEHHOro KanuTana 3a CYeT
HepacnpegeneHHon npubbinu (6345 — 6000) = 345 Tbic. py6. HE B COCTOSAHUMU
MOKPbITb BO3pacTaHne PprHaHCOBLIX noTpebHocTen. ObpasyeTcs AeduUunT B Cymme
(1200 + 800 - 200 - 345) = 1455 TbIC. PY6., KOTOPbLIE MPUOETCH U3bICKATb
duHaHcKMcTaM npeanpuaTus.

Tenepb Mbl MOXeM 00paTUTbCA K AaNbHElLleMy NPOrHO3MPOBaHWIO, BBEAS B
GVHAHCOBLIN MPOrHO3 YCNOBME PaCLUMPEHUS 3aEMHOIM0 KanuTasna, NOKPbIBAIOLLErO
BbISIBJIEHHYIO MOTPEeOHOCTb B AOMNOJHUTENbHOM (pUHAHCUpOBaHUKU. ITo OyaeT
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Tabnuua 5.1

MporHosHbIli GanaHc, Thic. pyo.

OTueTHBIN OalaHC .
6431CHOLO [ICPHOL [MporHo3uslii 6anaHc
puon
AKTHUB
1.Tekymmue aK THBEI 4000 4000+4000-0,2 = 4800
(20% BBIPYUKH) | uGo 24000-0,2 = 4800
2.0OCHOBHBIE AKTHBBI 6000 6000+6000-0,2 = 7200
(30% BBIpYUKH) | GO 24000-0,3 = 7200
BAJTAHC 10000 12000
IMaccus
1.Texymue o6s13aTeTbCcTBA 1000 1000+1000-0,2 = 1200
(5% BBIpYUKH) nu6o 24000-0,05 =1200
2. JJonrocpounsie 00s3aTeIbCTBA 3000 3000
3.PennBectupyemas mpuObLIb - 24000-0,036-0,4 = 345
MIPOTHO3HOTO MEepHUOIa
4.CoOCTBEHHBIN KaIUTaI 6000 6345
5./ HBecTHpOBAHHBIH KAIUTAI 9000 9345
BAJIAHC 10000 10545

BblpaXaTbCs B M3MEHEHUN GUHAHCOBOW NONUTUKM Npeanpusatus. B 6asncHom rogy
npu Benn4YMHe MHBecTMpoBaHHOro kanutana B 9000 Teic. pyb. Aons 3aeMHOro
KanuTana B MHBECTMPOBAHHOM KanuTtasne Haxoaunacb Ha ypoBHe 33,3% (T.e. Ha
Kaxapli pybnb cobCTBEHHOrO KanuTana npuxoaunocb 50 Koneek 3a40/KEHHOCTN).
OTO COOTBETCTBYET KOIPPULUNEHTY COOTHOLLUEHUS 3aE€MHOro U COOCTBEHHOIO
kanutana, pasHomy 0,5. lonycTum, 4TO, yuUTbiBas NOTPEOHOCTb B CpeacTeax OJis
obecneyeHnss NnaHMpPyemMoro pocta Npoaax, PYKOBOACTBO MPEANnpUAaTUS PeLunso
B MPOrHO3MPYEMOM roAy YBENUYUTb OO0 3a40JKEHHOCTU A0 43%, nnu [OBECTU
COOTHOLLEHMEe 3aeMHOro n cobcTBeHHoro kanutana go 0,75.

Onga aToro nporHo3a noTpebyloTcsa Takxke [OMONHUTENbHbIE OaHHbIE.
PeHTabenbHOCTbL COBCTBEHHOMO KanuTasna no npubbiin 40 ynniaThl NPOLEHTOB (HETTO-
noxopny) coctasnsieT 8%, 3TOT NokasaTesb MNIaHNPYeTCH COXPaHUTb 6€3 N3MEHEHWIA.
OOHOBPEMEHHO PELUEHO YBENNYUTb OO0 pPeuHBECTUpyemMon npubbinu o 50%,
COKpaTMB COOTBETCTBEHHO BbINNATy AMBUAEHOOB. B TO Xe BpemMs nNpumMem
BEJ/INYMHY CTaBKM MpoLeHTa 3a kpeguT B pasmepe 10%, 4yto noTtpebyeT ynnathbl
NMPOUEHTOB Mo 3aeMHOMYy kanuTany B pa3amepe 300 Ttbic. py6. (3000 0O,1).
MpepnonaraeTcs Takxe, 4YTO, Kak U paHbLUE, OTYMCEHNS B aMOPTU3ALMOHHBIN POHA,
aBTOMATMYECKU UAYT Ha noraweHme 3KcnayaTauMmoOHHbIX PaACXOAOB MO
CYLLECTBYIOLLEMY OCHOBHOMY Kanutany (Tabn. 5.2).

Ecnun Obl B MPOrHO3HOM rofy COXPaHWUIOCh CTapoe COOTHOLUEHME 3aEMHOMO U
COBCTBEHHOrO Kanutana, MOXHO Oblfio Obl B3STb B A0AM AOMONHUTENLHO 84 Thic. pyob.
nopn obecnevyeHne BO3poOCLUEro coOCTBEHHOro kanutana. Ho yBenuyeHue ponm
3a0J/KEHHOCTN MO3BONUT OOMONHUTENBHO B3ATb B kpeauT Ha 1569 Twic. pyo.
Oonblule, YeM OMYCTMMAas NPU CTapoOM COOTHOLLEHUN CyMMa. OTa CyMMa pPacCyuThbI-
BaeTCsa MCxoas u3 obuier BennymHbl 3a40/KEHHOCTU, KOTOpas MOXET COCTaBUTb
43% VHBECTMPOBAHHOIO KanuTana. 9To 03Ha4YaeT, YTO HoBas cyMmma COOCTBEHHOro
kanuTtana B 6168 Teic. py6. (6000 + 168) npeactaBnsiet 57% (100 — 43) nHBecTUPO-
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Tabnuua 5.2

®DUHAHCOBbLIM MPOrHO3 NPU U3MEHEHUN GUHAHCOBOKM MONUTUKM NPeanpuaTms

(TeIC. pYO.)
Bbasuchsiii | [Iporuo3usiit
IToxazatenun

roj roj
1.Jomns 3a00KEHHOCTH B UHBECTUPOBAHHOM 33,3% 43%
Kanurae
2.CooTHOIIIEHNE 3a€MHOI0 U COOCTBEHHOTO 0,5 0,75
Kanurana
3.CoOcTBeHHBI kKanuTan (3+12) 6000 6168
4.3aemublii kamuTan (5-3) 3000 4653
5.IHBecTHpOBaHHBII KauTa 9000 10821
6.PeHTa0eIpHOCTH MHBECTUPOBAHHOTO KAMTANA 0 8% 8%
YIIATHI TPOIIEHTOB (TUTAaH)
7.11pubpurs (5x6) 720 866
8.IlpolueHTHAs cTaBKa 10% 10%
9.CyMMa npoueHTHBIX BoITIAT (4x8) 300 465
10.ITpuGbLIb MOCIHE YyIIaThl MPOoLeHTOB (7-9) 420 401
11.HopwMa pacrnpeneneHus npuObLUId Ha HAKOTUICHUE 40% 50%
12.PeunBecrupoBanHas npuosis (10x11) 168 200
13. duBumennst (10-12) 252 200
14 . HoBbrIit mor mpu cTapoM cooTHomeHun (12x2) 84 150
15.HoBbIit HOAT MpU N3MEHEHU U COOTHOIICHUS 1569 0
16.Hossle nuBecTunnm, Bcero (12+14+15) 1821 350
17.PenTabenpbHOCTh UHBECTUPOBAHHOIO KamKuTaaa 4,7% 3,7%
nocje ynaaThl IPOLeHTOB U Hanoros (10:5)
18.PenrabenbpHocTh cobcTBenHoro kanurana (10:3) 7% 6.5%
19.Co0OcTBeHHBIN KanmuTal Ha KoHel mepuona (3+12) 6168 6368
19.ITpupocT cOGCTBEHHOTO KamuTajia 2,8% 3,2%
20.ITpubsL1p Ha axiuio (100000 axiruit) 0,42 0,40
21.JIuBUACHIBI HA aKITHIO 0,25 0,20

BaHHOIrO kKanuTana, KOTopbli, TakuMm obpasom, coctaBut 10821 Thic. pyb. (6168 :
0,57). OTcioga 3aemMHbIli kanuTan MoxeT coctaBuTtb (10821 — 6168) = 4653 TbiC.
py6. [lONONMHUTENbHbBIA KPeauT B pe3ynbTaTe U3MeHeHUss GUHAHCOBOW MONUTUKK,
Takum obpasom, paBeH (4653 — 3000 — 84) = 1569 Tbic. py6. MNooobHbIE pacyeThbl
MO>XHO MPOLO/IXUTL U Aanee, COCTaBMB MPOrHO3 Ha TpW, YeTbipe 1 Gonee nert.
JaHHbll Npumep eule pas AEMOHCTPUPYET BaXHOCTb BENINYMHbI CTaBKMU
NPOLEHTA, YTO Mbl yXe Buaenn npu aHannse adpdekta GMHAHCOBOro pblyara.
lMpoueHTHaa cTaBka He AOMXKHA ObiTh Bbile KO3dpdUUMeHTa peHTabenbHOCTH
kanuTtana. B aToM cocTOUT OAMH N3 BaXHEMWUX NPUHLMUNOB GUHAHCOBOIrO
MeHeOXXMeHTa. BbICOKMIA ypOBEHb MPOLLEHTHbIX CTAaBOK dakTU4ecKu numaeT
npeanpuaTUs KPeAMUTHLIX UCTOYHMKOB MOMOJSIHEHUS OBOPOTHBIX U MHBECTULMOHHbIX
cpencTs, 3acTaBageT UX UckaTb APYrne UCTOYHUKK, B TOM 4YMUCNe B BUAE
HEeonpaBAAHHOIO YBEIMYEHUS KPeOMTOPCKOM 3a40/KEHHOCTM (MO 3apaboTHOM nnarte
1 No nnatexam B OIOOAXeT), NopoxaaeT KPU3UC HemnnaTexen.
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OfHO 13 rnaBHbIX MPEUMYLLECTB Takoro MpPOrHO3MPOBaHUS COCTOUT B TOM,
4YTO CTAHOBUTCS O4YEBUIHBLIM NIIOO0E yXyALIEHNE MONOXEHUS UK HebnaronpusTHas
TeHaeHuus. Mpn NosiBNEHUM HexenaTesnbHOro pesyfibTata MOXHO U3MEHUTb
HEKOTOPLIE YCNOBUSA (KOTOPble NOAOANTCA M3MEHEHUIO) UNU NPUHATL Bonee
peanMCTUYHYIO0 NONUTUKY, HanpMMmep B 061acTn AMBUAEHOOB, N paccynTatb addekT
Taknx U3MEHEHUN.

Ona 6onee TOYHbIX PacyeTOB MOJIE3HO CKOPPEKTMPOBATb MCXOLHbIE
npeanosoXxeHns o peHTabenbHOCTM WMHBECTUPOBAHHOIo kanutana. B gaHHOM
npumMepe 6bI1I0 NPUHATO NpeanosioxeHre 06 obLEM YPOBHE peHTabenbHOCTU A4S
BCEX KanuTanoB/OXeHUN. PeannctnyHee nNpoBecTU pasnnyme Mexay
peHTabenbHOCTbIO YXe CYLIECTBYIOLLMX aKTMBOB U PEHTAbEeNbHOCTLI0 NpupaLleHuns
aKTUBOB, MPVHMMAs BO BHUMAHWE BPEMEHHOI nar B NOAy4YeHUN NpubbIinn Ha HOBbIE
VHBECTUUMN. Takas KOppekTUpoBka 0COOEHHO Mosie3Ha B criydyae amBepcudunkaumm
DEeATENbHOCTY NPeanpuaTus, Tak Kak AOXOLHOCTb HOBbIX BUAOB AEATENIbHOCTU
MOXET CYLLECTBEHHO OT/IMYATLCH OT CYLLECTBYIOLLMX.

5.2. MeTtoabl NMPOrHO3MPOBaAHUA BO3MOXHOIO
GaHKpoTCTBa NpeanpuaTUs

BaHKpPOTCTBO (HECOCTOSATENbHOCTb) NMPEANnPUATUS 3aK/lO4aeTCca B ero
HEecCrnocobHOCTN (PUHAHCUPOBATbL TEKYLLYIO ONepauVoHHYI OeATeNbHOCTb U
noracuTb CpoyHble ob6a3aTtenbcTBa. BaHKPOTCTBO ABNAETCHA CNEACTBUEM
pa3banaHcnMpoBaHHOCTM 3KOHOMWYECKOro MexaHM3ma BOCMPOM3BOACTBA kanurtana
npeanpuaTns, pedynbtatoM ero HeddPdEKTMBHON LLeHOBOW, WHBECTULMOHHON U
HOUHAHCOBOM MOJINTUKN.

MaccoBoe 6aHKPOTCTBO NPeanpusaTUini MOXET Bbl3BaTb CEPbE3HbIE HEraTUBHbLIE
coumanbHble NOcCNeacTBUsl, NO3TOMY HEOOXOANM MEXaHU3M YNPEXOeHUs 1 3alnTbl
npeanpuatuii ot 6aHkporcTtea. OCHOBHLIMU 3JIEMEHTAMM 3TOr0 MeEXaHu3ma
ABNSAIOTCS:

- MpPaBOBOE perynnpoBaHne BGaHKPOTCTBa;

- HOpMaTUBHOE, 3KOHOMMYECKOe N opraHM3aunoHHoe obecrnedyeHne MpPUHATUS
pelweHnii o 6aHKPOTCTBE (HECOCTOATENbHOCTU) NPEeanpPUaTUiA U UX peanusaunu;

- Mepbl rocynapCTBEHHOW GUHAHCOBOM MOAAEPXKN HEMNaTexecnoCoOHbIX
npeanpuaTnuini B LENsSX COXpPaHEHUS NMEPCNEKTUBHbLIX TOBApPONPOU3BOANTENEN;

- ®dUHAHCMPOBAHME MEPONPUATUIA MO pPeopraHm3aunn n NMKBUAALUN
npeanpusaTuing

- 9KOHOMMYeckas 3auiMTa MHTEPECOB BCEX YYACTHUKOB MPOLLEAYPbI
6aHKPOTCTBA;

- BeJeHMe peecTpa HennatexecnocoOHbIX NpennpuaTuii, obecneyeHue
rnacHocTn nHoopmMaumm o 6aHKpoTax AN LUMPOKON OBLLEeCTBEHHOCTN.

MexaHnam 6aHKpPOTCTBa Peryampyetcss COOTBETCTBYIOLMMM HOPMATUMBHO-
NpaBoOBbLIMU aKkTaMu, B TOM 4ucne MpaxaaHckmum kogekcoM Poccuiickoi Depepaunu;
3akoHoMm P® “O HecocTtoaTenbHocTu (6aHkpoTcTBe)”; Yka3om [MpeangeHta PO “O
Mepax Mo peanu3aunmm 3aKoHO[ATENIbHbIX akTOB O HECOCTOATENbHOCTU
(6aHkpoTCcTBE) NpeanpuaTuii”’; MonoxeHnem o enepasnbHOM ynpaBieHmn Mo genam
0 HecocTosATeNbHOCTM (6aHKpOTCTBE) Npu focygapcTBeHHOM koMmuTeTe Poccuiickom
denepauy No ynpaBneHU0 rocyaapCTBEHHbIM MMYLLIECTBOM U Ap.

OencTeyowmnm B Poccuinickonn degepaunn NopsaakoM YCTAHOBJIEHO, HTO
pPEeLLeHNs 0O HeCOCTOSATENbHOCTU (BaHKPOTCTBE) NPeanpUATUn NPUHUMAIOTCS:

- B JOOPOBOJSIbHOM MOPSAKE CaMUM MPEAnpUSaTUEM;

- MO 3aK/oYeHMIO apOUTPaKHOro Cyaa;

- bepepanbHbIM yNpaBieHneM no aenam 0 HECOCTOATENbHOCTU (6aHKPOTCTBE)
npu Fockomumyiectse Poccuun.
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B cootBeTCTBMM C 3aKOHOM MOA, HECOCTOATENbHOCTbLIO (B6AHKPOTCTBOM) MOHU-
MaeTcsl HeCrnocoOHOCTb MPeAnpUATUS YOOBNETBOPUTL TPEOOBaHUS KPeaUTOPOB Mo
onnate ToBapoB (paboT, ycnyr), obecnedntb nnartexu B GOOXET U BHEOOOXKETHbIE
GOoHAbI B CBA3M C MPEBLILLEHNEM CyMMbl 0093aTeNbCTB OOMKHMKA Ha, Pa3MepoM ero
VMYLLIECTBA WMNN B CBS3M C HEYOO0BIETBOPUTENLHOW CTPYKTYpO GanaHca OOMKHUKA.

BHeLWwHUM NMpU3HAKOM HECOCTOATENbHOCTU (OaHKpPOTCTBA) NpennpuaTus
ABNSGEeTCA MNPUOCTAHOBMEHME €ro TeKywux nnaTtexen: npegnpuatme He
obecneunBaeT MM 3aBeJOMO HeCcnocobHO obGecneynTb BbIMOSIHEHWE TPeboBaHWUM
KPEOUTOPOB B TEYEHME TPEX MECSLEB CO OHA HACTYMJIEHUS CPOKOB MX UCMONHEHUS.

Takum 06pa3oM, HECOCTOSATENBHOCTb (HEMIATEXEeCNOCOOHOCTL) NPeanpuaTus
TecHenwmnm obpasomM CBs3aHa C NMKBUAOHOCTLIO ero 6anaHca. OQHOM M3 OCHOBHbIX
3aja4 aHanmMsa NMKBUOHOCTU SIBASIETCS OLleHKa CTeneHn 6nvM30CTv NpeanpusTms K
6aHKpPOTCTBY.

Ons npeanpusaTvii rocyaapCTBEHHON (MyHMLMNANbHOW) hOopMbl COBCTBEHHOC-
TN, a Takxe nNpeanpuaTuin, B Kanutane KOTOPbIX €CTb A0NA rocynapCTBEHHOMN
(MyHMUMNanbHOM) COOCTBEHHOCTU, YTBEPXAEHA CUCTEMA KPUTEPUEB, HA OCHOBAHUN
KOTOPbIX MPUHUMAIOTCS PELLUEHUS O NPU3HAHUU CTPYKTYpbl 6anaHca npeanpusatus
HeyLOBNETBOPUTENbHOW, a NMPeanpusiTus — HennaTexecnocobHbIM 1nv, Ha0bopoT,
0 BO3MOXHOCTW BOCCTAHOBJIEHUS MnaTexecnocobHocTu. BHe 3aBucumocTn oT
dopmM cOBCTBEHHOCTU NPEeaNPUATUS-AOMKHUKA MPU ero HecrnocobHOCTM OTBeYaTb
no CBOUM TeKYLLUMM 006a3aTeNbCTBaM KPeaAMTOPbl MOryT 06paTuUTbCa B apOUTPaXHbIN
CyA C 3asBfIEHWEM O MPU3HAHUU NPEeanpPUATUA-[0MKHUKA HECOCTOATENbHbIM
(6baHkpoToMm). dPopmanbHOE ycnoBMe AJist 3TOF0 — HEBbINMOJIHEHUE O0JIKHUKOM
0653aTeNbCTB MO UCTEYEHUUN TPEX MECHALEB CO AHS HaACTYMJEHUS CPOKOB
WNCMNOJIHEHNST YKa3aHHbIX 00693aTenbCTB.

OcHOBaHVEM AN9 MPUHATUSA PEeLleHUs O HECOCTOATENbHOCTU (BaHKPOTCTBE)
npeanpuaTns sBAseTca CUCTeMa KpUTEPUEB ANS ONpeaesieHns HeyaoBneTBOpu-
TENbHOW CTPYKTYpbl GanaHca HennaTexXecrnoCoOHbIX NMPeanpuaTuii, yTBEpPXAeHHas
noctaHosneHveM lMpasutensctea Poccuiickon depepaumnm (20 mas 1994 r. N 498).
Taknmu KpUTepUaMM SBAFIOTCS KOIDDUUNEHT TEKYLLEN NUKBUOHOCTU (KO3DPULMEHT
nokpbITUA); KoOadduuneHT obecnevyeHHOCTN COOCTBEHHLIMU CpeacTBaMu;
K03bdUUMEHT BOCCTAHOBNIEHUS (yTpaThbl) MiaaTexXecrnoCoOHOCTU.

1. Koadduumnent Tekywer nukeupgHoctu (K, ) onpependerca kak
OTHOLLUEHMEe pakTU4EeCKON CTOMMOCTN OOOPOTHLIX aKkTMBOB (MTor pasgena |l akTuea
6anaHca) Kk Hanbonee cpoyHbIM 00s3aTeNnbLCTBaM nNpeanpusaTus (utor pasgena Vi
naccuea 6anaHca, uckna4daa ctatbk “Joxoabl Oyaywmx nepuonoB”, “@oHabl
notpebneHnsa”, “Pe3epBbl NPEACTOSLLMX PACXOAO0B M nnatexen”).

= AT
m, -(1, +®, +P,)

K.

roe A - 060OpPOTHbIE aKTUBbI
I, - KPaTKOCPO4YHbIE NaCCHBbI;
O - poxoapl Oynyumx nepvoaos (ctpoka 640);
@ - poHapl notTpebnexns (cTpoka 650);
P_ - pesepsbl NPeACTOALLIMX Pacxo[oB 1 nnaTtexen (ctpoka 660).

KoaddurumeHT TekyLen NMKBUAHOCTU XapakTepU3yeT CTeNeHb 0OLLErO NOKPbI-
TUS BCEMU 0OOPOTHLIMU CPEACTBAMM NPennpuUaTUsS CyMMbl CPOYHbLIX 0053aTeNbCTB
(CyMMbI KPaTKOCPOYHbIX KPEOUTOB M 3aMOB M KPEOUTOPCKOWM 3a00J/IKEHHOCTN).

2. KoadpduumeHt obecnevyeHHOCTU coOCTBeHHbIMU cpepcTBamu (K )
paccCynTbIBAETCSH KaK OTHOLIEHME Pa3HOCTU MexXAy 0O6BbEMOM UCTOYHUKOB
cobCTBEHHbIX cpeacTB (utor pasgena | maccuBa 6anaHca) n dakTUHeckomn
CTOMMOCTbIO OCHOBHbIX CPEACTB W MPOYMX BHEOOOPOTHLIX akTMBOB (MTOr pasgena
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| akTuBa 6anaHca) K GpakTU4YeCKOM CTOMMOCTU HaxXOAAULMXCH B HaANUYUnM y
npeanpusaTus 06opoTHbLIX cpencTB (Utor pasgena Il aktmea GanaHca):

-C. A,

Koc A ,
T
roe C, - COOCTBEHHbIN KanuTan;
A, - OCHOBHblE CpeacTBa M NPOo4Me BHEOOOPOTHbIE akTWBbI.

KoadpdpuupeHT obecnevyeHHOCTN COOCTBEHHBIMU CPeACcTBaAMU XapaKTepusyeTt
Hannume cobCTBEHHBLIX OOOPOTHLIX CPEACTB Yy Npennpusatus, HeobxoaAnMbIX ANs
ero GMHaHCOBOMN YCTOWMYMBOCTWU.

3. KoadoduuneHt BocctaHoBneHus (yTpartbl) naarexecnocobHoOCTU
(K,) xapakTepnsyeTcs OTHOLIEHNEM PacYeTHOro Koad@uuMeHTa Tekylen
NUKBUOHOCTU K €ro yCTAaHOBJIEHHOMY 3HA4YeHUl0, paBHOMY 2. PacyeTHbIi
KOSDPUUNEHT TeKyLLEN ANKBUOHOCTM ONpedensetca kak cymma akTuyeckoro
3Ha4YeHns KoadpduUMeHTa TeKyLen INKBUOHOCTM Ha KOHEL, OTYETHOro nepuoaa u
M3MEHEHUNS 3HA4YEeHUs 3TOro KoadduumeHTa Mexay OKOHYAHMEM U HaYyasioM
OTYETHOro Nepmoga B NepecyeTe Ha YCTAaHOBEHHbIA Nepmos BOCCTAHOBEHUS
(yTpatbl) nnarexecnocobHocTn — 6 MecsaueB (3 mecsua). PacyeTHbI KOIDPULIMEHT
TeKyLLEen TMKBUOHOCTM MO CYLLEcTBY npeacTtasnseT coboi NporHo3Hoe (oXxuaaemoe)
3HayeHne 9Toro koadpduumeHTa rno OKOHYaHUM Nepuoaa BOCCTAHOBIEHUS:

v
KTJ‘IK + ?(KTHK - KTJ‘IH)
K = b
3
2
rae K - 3HavyeHve koadbuumMeHTa Tekylleil IMKBUAHOCTM B KOHLE OTYETHOro
nepuoaa;
K., -3HadeHve koadduumeHTa Tekyllein NMKBMOHOCTM B Havyase OT4EeTHOro
nepuoaa;

T - NpoOooMXUTENbHOCTb OTYETHOrO nNepuvoga B Mecsuax;

Y - nepuopn BoccTaHOBNEeHUS (yTpaTbl) nnaTexecnocobHocTu. Mpu pacyeTte
KoaddUUMEHTa BOCCTAHOB/EHNS MIaTeXecrnocobHocTn Y = 6 mecsauam;
npu pacyete KoadduumeHTa yTpaTthl nnarexecnocobHoctTn Y = 3 mecsiuam.

Takum obpasom, nepeble ABa KOSPDUUMEHTA, NPUMEHSEMbIE B KAa4eCTBe
KPUTEPUEB BbISIBNIEHMS BEPOSITHOCTM MOTEHUMANLHOro 6aHKPOTCTBA, NPEeACTaBASiOT
coboil pacCMOTpPEHHble paHee KO3IPDULMEHTbI JIMKBUOHOCTU (CM. IOHUTY 2).

Mo pesynbTataMm pacyeToB yKaldaHHbIX Noka3aTesneln (KpUTEPUEB) MOXET ObITb
MPVHATO OAHO U3 CREeAyWNX PeLLeHWIA:

- O MpU3HaHUK CTPYKTYpbl GanaHca NpeanpusaTus HeyooBNETBOPUTENLHON, a
NpPeanpuaTUsS HeNNaTexXecrnocobHbIM;

- 0 HanuyMn peasnbHOM BO3MOXHOCTU Yy Npeanpusatns BOCCTAHOBUTb CBOIO
nnaTexecnocobHOCTb;

- 0 HanM4yuu peanbHON BO3MOXHOCTUW yTpaTbl NJaTeXecnocobHOCTH
npeanpusaTUeM, Korga oHo B Onuxaliee BPeMS HE CMOXET BbIMOMHUTL CBOU
obs3aTenbLcTBa nepen KkpeguTopamul.

PeweHus, npuHuMaemble B COOTBETCTBMN C YKa3aHHOWM CUCTEMOWN KPUTEPUEB,
C/ly>XaT OCHOBaHMeEM A5 MOArOTOBKWU MPensioXeHnn o GUHAHCOBOW Nogaepxke
HennaTexecnocobHbIX NPeanpuaTUin, Nx NpueaTU3aumn, a Takke ANS NPUMEHeHUs
VHbIX YCTAHOBJIEHHbIX OENCTBYIOLLMM 32KOHOLAATE/IbCTBOM Mep (peopraHusaumm nim
ankempaunn).
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OcHoBaHVEM ONng NpPU3HaHWUS CTPYKTYpbl 6anaHca npeanpusaTus HeyaooBNEeTBO-
pUTENbHON, a NPeanpusTUsS — HennaTexecrnocoOHbIM SBASIETCS BbINOJSIHEHME O4HOIO
13 cnenyoLwmx yCrnoBui:

- KOOOPUUMEHT TeKyLler NMKBMOHOCTU Ha KOHEL, OTYETHOro nepuoga nMmeet
3HaYeHne MeHee 2;

- KO3 PUUMEHT o0BecneyeHHOCTN COOCTBEHHbIMU CPeacTBaMM Ha KOHeL,
OTYETHOro nepuoga MMeeT 3HaveHne meHee 0,1.

Mpy HeyooBNEeTBOPUTENBLHOM CTPYKType GanaHca ANsg NPOBEPKM peasnbHOoM
BO3MOXHOCTM Y NPeANPUSTUS BOCCTAHOBUTL CBOIO M1aTEXECNOCOOHOCTb PaCCUUThbI-
BaeTCcsa KOadO ULMEHT BOCCTAHOBNEHMA nnatexecnocobHocTn (K,) cpokom Ha 6
MecsaueB. [na npuHATUS peLlleHns O peasibHOM BO3MOXHOCTM €€ BOCCTaHOBIEHUS
HeobxoaMMOo, 4TOObl OTHOLLEHWE PACHEeTHOro (MPOrHO3HOIo) KO3 dUUMEHTA TEKYLLEN
JIMKBUOHOCTU K YCTAHOBNEHHOMY (paBHOMY 2) 6bin0 60nblie eanHuubl. VHadve
roBops, MPOrHO3MPyeEMOE 3Ha4YeHne KoaddruMeHTa NOKPbLITUSA (OTHOLLEHUE TEKYLLMX
aKTVBOB M TEKYLLMX NMACCUBOB MO OKOHYAHWWN YCTAHOBIEHHOrO BOCCTAHOBUTEIbHOIO
nepuoga, paBHOro 6 mMecquam) OOMKHO MPEBLICUTbL 2.

Ecnu 3HauveHne koaddnumerTta K, 6onblue 1, To MOXET ObITb MPUHATO peLLEeHne
O HanIMuuu y NpeanpuaTus peanbHOM BO3MOXHOCTU BOCCTAaHOBUTb CBOIO Miatexe-
CNOCOOHOCTb N peLLeHre 0 NPU3HaHUM CTPYKTYPbl 6anaHca HeyaooBNeTBOPUTESIbHOM
MOXET ObITb OT/IOXEHO.

Mpv ynoBNeTBOPUTENBLHON CTPYKType GanaHca Ans MpoBepku YCTOMYMBOCTU
dUHAHCOBOrO MOJIOXKEHUS PACCYMUTLIBAETCS KOIPDUUMEHT yTpaThl NiaTexecnocob-
HOCTM Ha cpok 3 mecsaua. Ecnn 3HaveHre koadouumeHTa yTpaTtbl niarTexecnocoob-
HOoCTK K, MeHbLue 1, MOXET ObITb MPUHATO PELUEHME O TOM, YTO MpeanpuaTne B
O6nuxanwee BpeMs He CMOXET BbINOMHUTb CBOU 006g93aTenbCcTBa Nepefn
KpeanTopamu (06 yTpaTe niaTtexecrnocoOHOCTH).

[Mocne npuHATMA peLLeHns O NpuU3HaHUM CTPYKTYpbl GanaHca HeyaoBNeTBOPU-
TeNbHOW, a NpennpusaTUs — HeMnIaTexecnocobHbIM Yy NpeanpusaTUs 3anpaluvBaeTcs
[OMNOSIHUTENbHAs MHGOPMALMS U NMPOBOAUTCS YriybNeHHbIn aHann3 ero puHaHCOBO-
XO3SICTBEHHOW AEATENBHOCTM B LeNsX BbIOOpa BapraHTa MpPOBEAEHVS PeopraHM3aumm
U151 BOCCTAHOBJIEHNSI €ro MnaTeXecrnoCoOHOCTN UK JIMKBUOALMOHHBLIX MEPOMNPUSATUIA.

MoMUMO paccMOTPEHHbIX pOopMasibHbIX MPU3HAKOB, MO3BOSIOLLNX MPUYNCTINTD
npegnpuatne K GUHAHCOBO HECOCTOATENbHbIM, CYLWECTBYIOT pPas3fivyHble
HedopmManbHble KPpUTEPUK, OalOLMEe BO3MOXHOCTb MPOrHO3MPOBaTb BEPOSATHOCTb
noTeHumanbHoro 6aHkpoTcTBa npeanpuatTuda. K nx yncny oTHocATcs:

- HeyOoOBEeTBOPUTENIbHAA CTPYKTypa akTMBOB MPEeAnpusaTvs, npexne BCEro
Tekywmx. TeHOEeHUMsa K PpOCTy B MX COCTaBe TpyAHOpeanuM3yeMblXx akKTUBOB
(COMHUTENBLHOM OEebUTOPCKOI 3a40/IKEHHOCTHU, 3anacoB TOBapHO-MaTepuanbHbIX
LLeHHOCTEWN C ANUTENbHLIM NepruoaoM 000poTa) MOXET caenaTb Takoe npeanpusatmie
HecnocobHbIM OTBeYaTb MO CBOUM 00A3aTENbCTBAM;

- 3amepnneHne obopaymBaemMoCTU CpencTB NpeanpuatTus (YpesmepHoe
HakanJMBaHWe 3anacoB, YXYALUIEHME COCTOSIHUSA PacyeToB C MOKynaTensMu);

- coKpauieHne nepuopa noraweHus KpeauTOopCKOM 3aA40/KEHHOCTU npu
3amMensieHMn 060opadUnNBaEMOCTN TEKYLLUMX aKTUBOB;

- TEHOEHUMS K BbITECHEHMIO B COCTaBe 00a3aTeNbCTB Npennpuatus AeLleBbiX
3aEMHbIX CPEACTB “A0POrocToAWMMN” U NX HE3DEKTUBHOE Pa3MELLEHNE B aKTUBE;

- HanMyne NMpPoCPOYEHHOW KPEAUTOPCKOWM 33a[0JPKEHHOCTU U YBEMYEHME ee
yOenbHOro Beca B cOocTaBe 00S3aTenbCTB MPeanpusaTus;

- 3HA4YUTESIbHbIE CYMMbI AeBUTOPCKON 3340/1KEHHOCTU, OTHOCKMbIE Ha YObITKM;

- TEeHOEHUMSA onepexalouero pocta Hanbonee CpoYHbIX 00A3aTENLCTB B
CpaBHEHUN C U3MEHEHUEM BbICOKOIMKBUOHbLIX aKTUBOB;

- nageHne 3HayeHUn KOIPPUUMEHTOB NUKBULOHOCTH;

- HEpaLUMOHasbHas CTPYKTypa NPUBAEYEHNS N pa3MeLLEeHnst CPeacTs, Gopmu-
poBaHMe OO0ArOCPOYHbIX akTMBOB 3a CHET KPaTKOCPOYHbIX MCTOYHMKOB CPEACTB;
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- yObITKM, OTpaxkaemble B GanaHce, 1 ap.

Ha cBoeBpeMeHHOe BbiiBIEHWE yKa3aHHbIX NMPUYUH HEYCTONYMBOCTU
GUHAHCOBOrO NMOJIOXEHMS NPEANPUATUS HAMpPaBieH aHanu3 JIMKBUOHOCTU U TEKYLLE
nnaaTexecnocobHOCTU NPennpuaTus.

6. KOMMJIEKCHbIH ®UHAHCOBbIA AHAJIN3 N CPABHUTEJIbHAS
PEUTUHIOBASl1 OLLEHKA NPEANPUATUAN

Kak BMAHO 13 BCEero npeglwecTtBylOWero aHanmsa, adPeKkTMBHOCTb
DYHKUMOHNPOBAHUSA NMpeanpuaTua npeacrtaBnseT coboin peldynbTaT MHOXECTBA
OTAENIbHbIX XO39MCTBEHHbIX peweHnin. KomnnekcHas oueHka 3@d@PEeKTUBHOCTU,
TakuM 00pas3oM, BKIIIOHAET aHasM3 COBOKYMHOrO GUHAHCOBOrO M 9KOHOMUYECKOrO
apdekTa U ero oueHKy C UCMOoNb30BAHMEM CPABHUTENbHbLIX MOKa3aTenemn.

Teopus drHaAHCOBOro aHanmaa no3BosiseT chopMynMpoBaThb 00LME NMPUHLMIBI
NMOCTPOEHUS HAay4yHO OOOCHOBAHHOW METOAMKU OLLEeHKM PUHAHCOBOIro COCTOSHUS,
peHTabenbHOCTM U AEeN0OBOM aKTUBHOCTU NPEANPUSTUS, HE3ABUCUMO OT ero hGopMbl
COBCTBEHHOCTU N BUOA OEATENBHOCTU. TakKylo OLLEHKY MOXHO MOJlyYUTb PasivyHbIMU
MeToAaMu U C MOMOLLBID PA3NIMYHbBIX KPUTEPMEB, BKIIKOYAs MCMOIb30BaHNE PA3HO-
06pa3HbIx GUHAHCOBbIX KOADPULMEHTOB. HO HEOBX0AMMO MOMHUTL, YTO PasiNyHbIe
MeTOoAbl MPUMEHUMbI ONS OAOCTUXEHUSA Pa3fNyHbIX Lenei n obcnyxmBaroT
Pa3/IMYHbIE VHTEPECHI U TOYKN 3PEHUS MOMb30BAaTENEN aHAIUMTUYECKNX OLLEHOK.

Mpueenem nepevyeHb OOBLEKTOB aHanM3a M nokasaTenein, onpenenstoLmx
KOMMJIEKCHYIO OLEHKY 3DDEKTUBHOCTU AEATENLHOCTY NPeanpuaTus, crpynnmpoBaB
MX NO MNPEUMYLLECTBEHHBIM MHTEpPecam pasnnyHbIX rpynmn y4acTHUKOB (PUHAHCOBO-
XO35IMCTBEHHOWN OEeATenbHOCTU npeanpuatus (tTabn. 6.1).

Hapsagy ¢ aHanM3omMm COBOKYMHOCTU nokasaTesiel KOMMEKCHasa OLeHKa MOXET
ObITb OCYLLECTB/IEHA HA OCHOBE VX CBEAEHUS K eAMHOMY UTOrOBOMY MoKal3aTesnto B
B/OE CPaBHUTEJIbHOW PEMTUHIrOBOW OLEeHKU. Humxe npepnaraetca metoamka
KOMMIEKCHOM CPaBHUTENBHOW PENTUHIOBOM OLEHKM (PUHAHCOBOIrO COCTOSIHUS,
peHTabenbLHOCTN 1 OEeN0BOW akTUBHOCTU MPEANnpUSaTUS, OCHOBaHHas Ha Teopun u
MeToauke GpHAHCOBOrO aHanmMaa NpeanpusaTus B YCNOBUSAX PbIHOYHbLIX OTHOLLIEHUN.

CocTaBHbIMKU 3TanamMm MeToAMKU KOMIMJIEKCHOM CPaBHUTENbHOW PEATUHIOBOWA
OUEHKN (DUHAHCOBOrO COCTOSIHUSA MPEeanpuaATUS ABASIOTCS:

- cbop 1 aHanuTMyeckas obpaboTka MCXOAHOM MHPOPMAaLIMK 32 OLEHNBAEMBbIN
nepunos BPEMEHU;

- BblI6Op M 060OCHOBaHME CUCTEMbI NMokal3aTenen, UCNoNb3yeMblX AN
PENTUHIOBOWM OLEHKM (PUHAHCOBOrOo COCTOSHUSA, peHTabenbHOCTU U OEeNOBOM
aKTMBHOCTU MPeanpuaTus, U ux knaccudukauus;

- pacyeT UTOroBOro nokasaTtensi PEUTUHIOBOW OLLEHKMU;

- Knaccmodukauusa (paHxmpoBaHmne) NPeanpusaTMini no PenTuHry.

MToroBas pemTuMHroBas OLEHKA Y4MUTbiBAaeT BCE BaxHellwwne napameTpbl U
rnokasatenn GUHAHCOBO-XO3ANCTBEHHON U MPOU3BOACTBEHHON OEATENBbHOCTU
npeanpuaTng, T. €. XO39AUCTBEHHOW akTUBHOCTM B LenoMm. [Mpu ee nocTpoeHuun
MCNONb3YIOTCHA AaHHble O MPOU3BOACTBEHHOM MOTeHuMane npegnpuaTus,
peHTabenbHOCTM ero NPoayKumMn, apdPekTUBHOCTM UCMNONb30BaHNS NMPOU3BOACTBEH-
HbIX N PUHAHCOBBIX PECYPCOB, COCTOSHUN N Pa3MeLLeHnU CPeACcTB, UX UCTOYHMKAX
1 apyrve nokasatenun. ToyHas n 0O0bekTUBHAsS OLeHKa PUHAHCOBOrO0 COCTOSHUSA
He MoxeT 6a3npoBaTbCs Ha NMPOM3BOJILHOM Habope nokasatenei. [oaTomy BbIOOP
1 060CHOBaHME UCXOOHbIX Noka3aTenelt GUHAHCOBO-XO3AMCTBEHHOW OeATENbHOCTU
DOJDKHbI OCYLLECTBAATLCS COrNacHO AOCTUXKEHUSIM Teopun GUHAHCOB NPEeanpUsATUS,
NCXOOUTb W3 Uenei oueHku, noTpebHOCTen CYObLEKTOB ynpaBieHUs B
aHaINTUYECKOWN OLLeHKe.

' B nepeyeHb BKJIOYEHbI TONbKO Te nokasaTesnu, MeToAauka pacyeta KOTOpbiX paccMaTpuBanacb B
[aHHOM y4yebHOM nocobum (B toHuTax 1, 2 n 3).
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Tabnuua 6.1

Komnnekc durHaHCOBbIX nokas3artenen ap@PekTUBHOCTN OeATeNIbHOCTHU
npeanpuaTusa No pasnnyHbiM ee chepam n nHTepecam Mnonb3oBaTenemn

PeHnTabenbHOCTh peanusanuu
Ananu3s 3aTpat

MapxKuHanbHBIA 10XOH

ObdexT onepannoHHOTO phlyara
CpaBHUTEIBHBIN aHATH3
Ymnpasnenue pecypcamu
O6opaunBaeMoCTh aKTUBOB
O6opaunBaeMocTb 060POTHOTO
Kamnurana

Ob6opaunBaeMoOCTh 3a11acoB
XapakTepucTuka IeOMTOPCKOM
3a][0JKEHHOCTH
XapaKTepuCTUKA KPEIUTOPCKON
3a]10JKEHHOCTH

AHanum3 noToka JeHEeKHbIX CPEJICTB
DuHaHCOBAs YCTOUYUBOCTD
XapakrepucTuka QUHAHCOBOTO
COCTOSTHHUS
[MnaTexecnoco6GHOCTh
ObecneueHHOCTh COOCTBEHHBIMU
CpenCTBaMU

CrpykTypa Kanurajia

O¢ddext punancoBoro preryara
AHnanm3s pucka

KoabduimerT ycToianBoro pocra

MeHnemxepbl Brnanenbier Kpeoutopsr
AHan3 Ipon3BOJICTBEHHOH 1es- HpubpibHocTh | JIMKBUAHOCTD
TEIbHOCTH PenrabensHocts | Koaduuument abeo-
JAuHamuka npuobLIn COOCTBEHHOTO JIOTHOM TMKBUAHO-
PeHTabenbHOCTh AaKTHBOB Kamurana CTH
PenrabenbHOCTh MHBECTHPOBAHHO- | PeHTabenbHOCTh | KoadduuumenT kpu-
ro Kamurana WHBECTUPOBAHHO- | THUECKOH JIMKBUAHO-

ro Kamurajia
IMpubwLIL HA aK-
LU IO

Priounas nena

CTH
Koadduument texy-
el TUKBUTHOCTH
JIBIDKEHNE TEeHEKHBIX

AKLNHU CPEICTB
Pacnpenenenne DuHaHCOBBIN pblUAT
OpuosLIN CoOTHOILIEHHUE 3aEM-

JuBuaeHb! HA
aAKIIUI0

Hopwma pacnpene-
JICHUS T PHOBIITH

OKOHOMUYECKHI
poct

CTpyKTypa Kamu-
Tana

Oddext punanco-
BOTO pbluara
Koaddumment
YCTOWYUBOTO pOC-
Ta

HOTO K COOCTBEHHOTO
KamuTanza

oI5 3200 1KEHH OCTH
B HHBECTHPOBAHHOM
Kanurasue

Ananu3s pucka
duHaHCOBOE COCTO-
HYE IPEAPUATUS

OcHoBHasa cdepa NPUMEHEHNS PENTUHIOBOM OLLEHKN —

BHELWIHWA aHann3, ee

notTpebutenamMm ABnAIOTCA B OCHOBHOM WHBECTOPLI, KpeauTopbl. OCHOBHbIE
00BbEKTbI TAKOr0 aHanM3a — NPeanpPUATUS-3MUTEHTI, T.e. NPeanpPUATUS, OCYLLLECTBIISA-
fole BbINyCK akuuin, obavraumii unu Apyrux BUAOB AONrOBbIX 0093aTeNbCTB U
NMoO3TOMY NMpUBMEKaloLlmMe BHUMaHME MOTeHUManbHbIX MHBECTOPOB U KPEeOAUTOPOB,
KOTOpble, eCTECTBEHHO, HYXOaloTCA B CBOAHOM, 0O600OLIEHHON OLEHKE COCTOAHUA

npeanpuaTus.

MoaTomy npepnaraemas cuctema rnokasatenein 6a3vpyeTcs Ha OaHHbIX
ny6aMYHON OTHETHOCTU NpennpusaTuii. ATo TpeboBaHMe OenaeT OLEHKY MacCOBOM,
MO3BOJIIET KOHTPOJIMPOBATb U3MEHEHUS B (PUHAHCOBOM COCTOSIHWUM MPEAnpuUaTis
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BCEMM y4YaCTHMKAMM SKOHOMM4Yeckoro npouecca. OHO Takke MO3BOJNSET OLEHUTb
pe3ynbTaTMBHOCTb N OOBLEKTMBHOCTbL CAMOW METOAMKN KOMIMIIEKCHOW OLEHKM.

B npuHuMne B MMPOBOI MpPakTUKE CYLLECTBYIOT pa3HOOOpa3Hble MeTOAMKU
PENTUHIOBOMN OLEHKWM U pacyeTa WUTOroBbIX NokKka3aTenen, B TOM 4ucne
NPUMEHUTENIbHO K XO39NCTBYIOWMM cybbekTaM pas3fiMyHbiX oTpacnei un chep
xo3aricTea. OHM MOryT OTAMYaTbCs kak HabOPOM MCXOAHbIX MOKalaTenen, Tak u
MeTOAOM pacyeTa UTOroBon perTmHroBon oueHku. [.LLepemet n P.C.CandynmH
npegnarailT crenylouy MeToanky, NMPUMEHNMYIKD B OCHOBHOM ans cdepbl
MaTepuanbHOro nNpomM3BoACTBa.

B npumMeHeHnn faHHOM METOAMKN Ha NPaKTUKE HET HUKaKUX OrpPaHUYeHnin Kak
Nno KOJIMYECTBY YYUTbIBAEMbIX MPU OLEHKE Moka3aTenemn, Tak U NoO 4YuUCHy
Yy4acTBYIOLLMX B OLIEHKE npeanpuaTtuin. MHaye roBopsi, oHa MOXET ObITb YCNOXHEeHa
(ynpouweHa) nytemMm BKJIIOYEHUS B pacyeT AOMOJHUTENbHbIX noka3aTtenen (unun
COKpaLleH1s yncna nokasaresen).

BosbMem ons npumMepa Habop MCXOOHbIX nokalaTesieil PeMTUHIOBON OLLEHKM,
KOTOpPblE MOTryT ObITb CrPYNMMPOBAHbLI MO TPeEM rpynnam (yObITOYHblE NPeanpuUaTus
B OAHHOW cucTeme He paccmartpusaroTcs).'

B nepByo rpynny MoryT ObiTb BKJIIOYEHbI BaXHEWLIME MOKa3aTenn OLLEHKU
NpPUOLINLHOCTU (peHTabeNbHOCTU) XO039MCTBEHHON OeATeNbHOCTU NPeanpusaTus:

- o0uwasa peHTabenbHOCTbL akTVMBOB NMpeanpuaTusa (no 6anaHcoBon Npubbn);

- yucTas peHTabenbHOCTb akTMBOB (MO YMCTOM MpubbLIK);

- peHTabenbHOCTL COOCTBEHHOrO KanuTana;
peHTabenbHOCTb NPON3BOACTBEHHbLIX GOHOOB;

- peHTabenbHOCTb peanusauun npoaykummn (paboT, ycnyr).

B obuwem cnyyae nokasatenum peHTabenbHOCTW NPencTaBnaioT cobon
OTHOLLEHME NPUOBLINM K TEM UM UHBIM CPeAcTBaM (MMYLLECTBY) NpPeanpuaTus,
y4acTBYOUWMM B NOJy4YeHUU Npubbinm, npexpae BCEro Ko BCEM akTuBaMm,
COOCTBEHHBIM CpeacTBam M T.4., @ TakKkKe K pe3ynbTaTy BCEW WM onepauyoHHOM
DesaATeNbHOCTM NpeanpuaTus — Ko BceMy 000pOTy WAKM K Bbipydke OT peannsaumm
npoaykumn (pabot, ycnyr) 6e3 Hanora Ha A00aBNeHHYD CTOUMMOCTb.

Bo BTOpYyIO rpynny BKAOYAOTCA NOKa3aTenu OLEHKM OeN0BOW aKTUBHOCTU U
3O PEKTUBHOCTN MUCMONb30BAHNSA PECYPCOB Npennpuatmnsa: obopadynBaeMocTb
(oThayva) BCex akKTMBOB (BCero kanutasa) npeanpuatnug, OCHOBHbIX GOHOOB,
060pPOTHbLIX GOHAOB M UX COCTABHbLIX 9/IeMEHTOB (3anacoB, AebuUTopCcKom
3a40/KEHHOCTU, Hanbonee NUKBUAHbIX aKTUBOB), COOCTBEHHOro kanuTtana,
paccuymTbiBaeMas Kak OTHOLWEHME BbIPYYKM OT peanmsaumm npoaykumm K
COOTBETCTBYIOLLEN BENIMYMHE aKTUBOB (Kanutana) WM ux 9JEeMEHTOB, a Takke K
COOCTBEHHOMY KanuTany npennpusaTus.

B TpeTbio rpynny BKAOYAOTCS nokasaTenn OUEHKN JIMKBUOHOCTU U PbIHOYHOWN
YCTOMYMBOCTU NMpeanpuaTns: koaddpuumeHTbl aOCONTHOW NMNKBUAHOCTU, TEKyLLen
JNIMKBUAHOCTN, aBTOHOMMUKN, 0O6ECNEeYeHHOCTN 3anacoB M 3aTpaT COOCTBEHHbLIMU
060pOTHBLIMU cpeacTBamu 1 ap. MNpuy oLEeHKe PbIHOYHOM YCTONYMBOCTU aKLMOHEPHbIX
KOMMaHW Takxe MoJIe3HO UCMOJIb30BaTb TakMe OTHOCUTEJSIbHbIE MoKas3aTesn, Kak
ynctas npmbbinb Ha 1 akuuio, AvBUAaeHObl Ha 1 akumio, ovBMAeHAbl Ha 1 akumio K
PLIHOYHOMY KYPCY aKLWiA.

HeTpyoHO BMAeTb, 4TO BCE MUCXOOHbIE MOKasaTenu siBASOTCS OTHOCUTENb-
HbiMU. OHUM paccunTbIBaAOTCA MO0 MO OTHOLIEHMIO K aBCOMIOTHLIM MoKa3aTessaMm
cTtatein 6anaHca Ha KoHel, nepuoaa (roga), nMbo K Ux ycpeaHeHHbIM 3HaYeHUsM 3a
oT4YeTHbI nepuod. Kpome Toro, oco6eHHOCTbIO JaHHOW cUCTeMbl nokasatenen
ABNSETCH TO, YTO BCE OHW MMEKT OAMHAKOBYIO HAMpPaBfEHHOCTb, T.€. YEM BbILLE
YPOBEHb Nokasartens, TeM nydwe GUHAHCOBOE COCTOSIHME OLLEHMBAEMOro nNpeanpu-
atma. NMoaToMy Npu pacliMpeHnn npeanaraemMon CUCTEMbl 3a CHET BKJIOYEHUS B

' Habop nokasaTeneii HECKObKO YNPOLLEH, C TEM YTOObI OH BKJIOYAs TOJIbKO Te nokasaTenun, MeToankn
pac4eTa KOTOpbIX Oblnn PaCcCMOTpPEHbI B COOTBETCTBYHOLLUX pasgenax OaHHOro nocobusi.
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Hee HOBbIX NMokasarenen HeobxoaMo cneauTb, YTOObI 3TO YCOBME HE HAPYLLANOCh.

B ocHoBe pacyeTa MTOroBOro nokasaTens PENTUHIOBON OLLEHKWN NEeXUT
CpaBHeHVe MpeanpuaTuii No Kaxaomy rnokasaTento peHTabenbHOCTU, Oef0BOM
AKTMBHOCTU U OUHAHCOBOIO COCTOSIHUS C YCNOBHbIM 3TANIOHHBbIM MPEANPUSaTUEM,
VMELWNM Hauny4dlime pesynbTaTbl MO BCEM CPaBHMBAEMbIM MokKasaTensm. Takum
ob6pasom, 6as3on oTcyeTa ON9 NOJIyYEHUS PENTUHIOBOM OLEHKM COCTOSIHMS Oen
npennpuaTus aBNSOTCS He CYObLEKTUBHbLIE MPEAMNONOXEHUS 3KCMNEPTOB, a
CNOXMBLUNECS B peasibHOM PbIHOYHOW KOHKYPEHLMN Hanboee BbICOKME pe3yrnbTaTbl
N3 BCEN COBOKYMHOCTU CPaBHUBAEMbIX OOBLEKTOB. DTAJIOHOM CpPaBHEHUS Kak Obl
SBNSETCA CaMbll yOQuMBbIA KOHKYPEHT, Y KOTOPOro BCe nokasaTenu Hauydlime.

Ecnn pentmHroras oueHka NMpoOBOAUTCHA MO OTHOLUEHUIO TOJIbKO K BMOJIHE
onpenenieHHbIM 06bekTaM XO3\NCTBEHHOM OeATeNbHOCTU (NPeanpusaTUsM OOHOMN
oTpacnM unu nopoTpacnu), To 3TaJlOHHOe npepnpuatne dopmMmmpyeTca 13
COBOKYMHOCTU OAHOTUMHBLIX 06bEKTOB. OaHako B GOJLLUMHCTBE CJly4aeB 3TasIOHHOE
npennpuatne moxeTt GopMuMpoBaTbCa M3 nokasartenel paboTbl 0ObEKTOB,
npuHagnexawmx pasanuyHbiM OTPaACAaAM AEATEeNbHOCTU. DTO He aBNfeTCH
NPenaTCTBMEM NPUMEHEHNIO METOAA OLEHKU, MOTOMY YTO GMHAHCOBbIE NOKa3aTenu
COMOCTaBUMbl U AN Pa3HOPOAHbIX 0OBLEKTOB XO35ACTBOBAHUS.

B obLiem Buaoe Metoamka CpaBHUTENbHOW PEVTUMHIOBOWN OLLEHKM NPennpusTnii
MOXeT ObITb NpeacTaBneHa B BUAE MOCNEAO0BATENbHOCTU CNeaylowmx OeNCTBUNA:

1. McxopHble gaHHble NPeACcTaBAgioTCs B BUAE MaTpuubl (&;), T.€. Tabnuubl,
roe no cTpokam 3anucaHbl HoMepa nokasartenen (i =1, 2, 3, ..., n), a no ctonéuam
— HoMepa npegnpuatun (j =1, 2, 3, ..., m).

2. Mo kaxaoMy nokasaTesio HAXOAUTCSH MaKCMManbHOe 3HA4YEeHNe U 3aHOCUTCS
B CTON6GEL, YCNOBHOIO 3TANIOHHOro npeanpuatus (m + 1).

3. McxooHble mokasaTenn MaTpuubl &; CTaHAAPTM3MPYIOTCA B OTHOLUEHWUN
COOTBETCTBYIOLLErO MOKasaTens 3TaJIoOHHOr0 NPeanpusaTmus (BblpaXaloTcsa Yepes ero
3HayeHue) no ¢popmyne

a;

max aij !
]

ij

roge X; — CTaHOapTU3MPOBaHHbIE MOKasaTenu COCTOSHWA j-ro MPeanpusaTys.
4. [1na kaxnoro aHanm3mpyemoro Npeanpuatnsg 3HayeHue ero pPerTUHrOBOM
OLEHKM onpepenseTcs no dopmyne

R; :\/(l_xlj)2 +(1_x2j)2 o +(1_xnj)2 ;

roe RJ. - PENTUHIOBas OLEHKa 019 j-ro NpennpusaTus;
Xy Xy -- 5 X - CTAHAAPTU3NPOBAHHbIE NokasaTtenu j-ro aHanM3npyemoro
npeanpuaTms.

5. Mpennpuatnsa ynopsnoyumBaloTcs (paHXmpyloTcs) B nopsnke ybbiBaHUA
PENTUHIOBOM OLLEHKW. HamBbICLLIMIA PENTUHE UMEET Npeanpuatme ¢ MUHUMalbHbIM
3HavyeHvem R.

JaHHas meTtoamka pemTUHroBOM OLEHKN MOXET MPUMEHATBCH A9 CPaBHEHUS
npennpuaTuiA Ha gaty cocTaBfieHus 6anaHca (Mo AaHHbIM Ha KOHEeL, nepuoga) wunm
B AvHamuke. B nepBomM cnyvae McxogHble nokasaTesny pacCymTbiBAOTCA NO OAHHLIM
GUHAHCOBOW OTYETHOCTWU Ha KOHel nepuoaa; COOTBETCTBEHHO U PENTUHT
npeanpuaTna onpenensercsa Ha KoHeu nepuopa. Bo BTOpomM crydyae mcxogHble
nokasaTesim pPacCyYMTbIBAOTCS Kak TEMMNOBble KO3MPULNEHTbI pOoCTa: OaHHbIE Ha
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KOHeL, nepuoja LeNsaTCcs Ha 3HayeHue COOTBETCTBYIOLLEro rnokasaTesns Ha Havasio
nepvona nnbo cpefHee 3HAYEHUE MokasaTens OTYETHOro nepuoja OenuTcs Ha
cpefHee 3HavyeHWe COOTBETCTBYIOLLEro nokasartens npegbiaywero nepuoga (nnuv
npyroii 6a3bl cpaBHeHMS). Takum 06pa3oM MOryT ObiTb MOYYEHbI OLLEHKN HE TOJIbKO
TEKyLLero COCTOSHUSA NPeanpuaTus Ha OnpenesieHHylo AaTy, HO U ero yCunuim um
BO3MOXHOCTEN MO U3MEHEHUIO 3TOr0 COCTOSIHUS B AMHAMUKE, Ha MepCrnekTuBy.

B03MOXHO Takxe BKIOYEHME B KPYI UCXOAHbIX OOHOBPEMEHHO KakK MOMEHTHBbIX,
TaKk M gnHaMmyeckux nokasartesnen (T.e. yABOEHUE KOJIMHYECTBA UCXOLHbIX
nokasaTenei), 4To MO3BONSET MOJNYYUTb OOOOLLEHHYIO PEATUHIOBYIO OLEHKY,
XapakTePUIYIOLLYID KakK COCTOfHME, TaK U ANHAMUKY 3hDEKTUBHOCTU (BUHAHCOBO-
XO3AMCTBEHHON OEATENbHOCTU NPeanpuaTug.

dopmyna pacyeTa UTOrOBON PENTUHIOBOI OLLEHKM TakXe MOXEeT ObiTb
MoamnpuumpoBaHa. Tak, B Hee MOryT ObiTb BKIOYEHbI KO3DPULMEHTbI, OTpaxatoLiye
3HA4YMMOCTb OTAEJIbHbIX MoKasaTesien U onpegensdemMbole 3KCNepTHbIM MyTeM:

R;= \/kl(l_xlj)z -"kz(l_xzj)Z T +kn(1_xnj ;

roe k,, K,, ..., k, - BecoBble KOSGOULMEHTbI NokasaTesnen, HazHa4aeMble 3KCNEPTOM.

HeobxoaMMoCTb BBEAEHUS BECOBbIX KO3(PPULMNEHTOB ONA OTAENbHbIX
rnokasartenen nogsnserca npu aundpdepeHumaunm OUuEHKN B COOTBETCTBUU C
noTpebHOCTSMM MoNb3oBaTenen.

BO3MOXEH 1 ynpoLLEeHHbIM BapuaHT GOpMyJibl pacyeTa, UCMONb3YIOLWNN He
CTaHOAPTU3NPOBAHHbLIE MOKa3aTeNnn COCTOAHUS NPeanpuaTmMii OTHOCUTENbHO
3TaNIOHHOro NpeanpuaTus, a HeNoCPEeACTBEHHO MCXOAHble Nokasatenu. 9T1a
dopmyna nmeeT crneaywwmn Bua;

_ 2 2 2
R, =a, +a+ . +a,’.

rae a, — UCXOAHble MmokasaTeny NpeanpuaTui.

[aHHaga popmyna onpenengetr PENTUHIOBYIO OLLEHKY O/ j-T0 aHaIM3npyeMoro
npeanpuaTusg nNo MakCumalbHOMY yAalleHWI0 OT Hayana KoopAawuHaTt, a He no
MWHUMasIbHOMY OTK/IOHEHUIO OT NpeanpuaTUa-aTanoHa. B ynpoleHHOM noHnMaHnm
39TO 3HAYUT, YTO HAMBLICLLMIA PEUTUHI MMEET NPEAnpUaTUE, Y KOTOPOro CyMMAapHbI
pesynbTar N0 BCEM OOHOHANpPaBfiEHHbIM MoKa3aTensaMm BbIle, YEM Y OCTasibHbIX.

MocnenHsis dopmyna Takke MoxXeT ObiTb MOAMOULMPOBaHa NyTeEM BBEOEHMS
BECOBbIX KOI(DOUUMEHTOB, OTpaxalLlmx 3Ha4YMMOCTb nokasaTenemn:

— 2 2 2
R; _\/klalj tha + .. tka,

Takum ob6pa3om, pelnTUHroBas oueHka 6a3MpyeTcs Ha KOMMJIEKCHOM,
MHOrOMEpPHOM MOJXoae K oLegHKke GUHAHCOBOIM AeATenbHOCTU npeanpuatus. OHa
ABNSETCSH CPaBHUTENbHOM, y4YuUTbiBalOWEW peanbHble OOCTUXEHUS BCeX
KOHKYPEHTOB. HakoHeLl, ee 3Ha4YeHne COCTOUT B TOM, Y4TO OHa OCYLLECTBASETCA Ha
OCHOBE AaHHbIX NyONNYHOM OTYETHOCTU, UCMONb3YyeT BaXxHelhwune U Wupoko
ncnonb3yemble nokaszatenn GpUHAHCOBOM LEATENIbHOCTU WU AaeT BO3MOXHOCTb
3anHTEepPecoBaHHbIM NNLAM KONMYECTBEHHO M3MEPUTb HaAEXHOCTb Oen0BOro
napTHepa no pesynbTaTaM ero Tekyllein u npeablaylei OedaTefbHOCTU.
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7. SAKJTIOYMEHUE

B 3aksoyeHne OCTaHOBMMCS HAa HEKOTOPbLIX BOMPOCAx, Maso OCBELLEHHbIX B
yyebHol nutepartype.

1. OCHOBHOW LeNbio GUHAHCOBOro aHann3a ABASEeTCs nonydeHne HeboNbLIOro
yncna KIYeBbIX, Hanbonee MHGOPMATMBHBLIX MapamMeTpPoB, AAKOLMX 0ObLEKTUBHYIO
N TOYHYIO KapTUHY DUHAHCOBOrO COCTOSIHUS MPennpuaTus, ero npubbinein m
yObITKOB, N3MEHEHWIN B CTPYKTYpE aKTMBOB U MAacCMBOB, B pacyeTtax ¢ aebutopamm
v kpegutopamu. MNMpm 9TOM aHaNUTMKa, MEHEAXKEPA MOXET MHTEPECOBATL KaK TEKYLLLEe
dUHAHCOBOE COCTOSHME MPEennpuUaTUs, Tak U ero oXumaaemble napameTpbl Ha
6nuxanwyio unm 6onee oTpaneHHyl nepcnekTuey. Llenn duHaHcoBoro aHanusa
3aBUCAT Takxke OT Lesfieil U NoTpebHOCTen KOHKPETHLIX Nofib3oBaTteneit GruHaHCOBOM
MHdOopMauun.

Kak BbipasutenbHo otmedaeT O.B.EdumoBa, “dunHaHCcOBbIN aHann3 — He gorma,
a pykoBoACTBO K geicteBuio. OH He NOoABEpPXEeH pernameHTUpPOoOBaHUIO, Kak,
Hanpumep, GUHAHCOBbLIA ByxranTepckuii y4eT, npeanonaraowmini B 60bLUNHCTBE
C/lyHaeB O[HO3HAYHOE OTpaKeHWe XO39MCTBEHHbIX onepauuii n nx oboblieHne B
oT4yeTHOCTU.” NO3TOMY aHaNUTUK, GUHAHCOBLI MEHeIXep BNpaBe BblOpaTh 060N
yOo06HbI emy MeTo,. [NaBHOe Npy 3TOM — NPeACTaBNATb BO3MOXHOCTU BbIOPaHHOIO
MeToda aHanmM3a U YMETb CKOPPEKTUPOBATb M YTOYHUTb MOJIYYEHHbIE PEe3yNbTaThbl.

BaxHenwunm kputepruem sBASeTCs COOTHEeCeHMe peanbHoro agpdekrta
aHanuTMyeckor paboTbl C 3aTpaTtamMu Ha ee npoBefeHune. B npouecce TekyLlero
KOHTPONS npexae Bcero o6pallaloT BHUMAHME HA CUrHasbHble MOoKas3aTenum, ux
OTKJIOHEHMS, YrNyonss OanbHENNA aHanna no mMepe HeoOXOAMMOCTU.

2. Henb3g He yunTbiBaTb BAUSHWE HA aHAJIMTUYECKUA Yy4EeT U OTYETHOCTb
nporpecca MHOOPMALMOHHON TEXHONOTUN.

B mMupoBoli npakTvke mMaclitabbl MCNONb30BaHUSA METOA0B (PUHAHCOBOro
aHanmM3a HeM3Meprmo BO3POC/M B MOCieHee BpPeMs B pedysibTaTe HemnpepbiBHOIO
pa3BUTUS KOMMbIOTEPHbIX TEXHOIOMNI B BUAE 3NEKTPOHHbIX TabnuL, KOMIMbIOTEPHbIX
dUHAHCOBLIX MOAeNelr pasnMyHoOro Tuna, CUCTEM yrnpasneHuss 6asaMmu OaHHbIX.
DTN NHCTPYMEHTBI HE TOJIbKO 06/eryalT NpoBeAeHVEe aHaNMTUYECKUX PaCyeToB,
HO W [al0T UCCnenoBaTenio LUMPOKNe, paHee HeLOCTYMHbIE BO3MOXHOCTU B 061acTu
aHanusa, NMPOrHo3MpOBaHMUs, pacyeTa anbTepHaTuB. KomnbioTepmadaunsa caenana
BO3MOXHOI pa3paboTKy HOBbIX MNOAXOA0B K GUHAHCOBOMY aHanndy U cucTemMam
NOAOEPXKN MPUHATUS PELLEHUIA.

CoBpEMEHHBIV YPOBEHb PA3BUTUS MHDOPMALVMOHHO-BLIYUCIINTENBHON TEXHUKU
N nporpamMMHoOro obecnevyeHnss NO3BOJNISET MOJIHOCTbIO aBTOMATU3NPOBATh BECH
KOMMMEKC aHaMTUYECKUX PACHETOB.

Bonee Toro, B pesynbtate GbICTPOro pa3BUTUS KOMIMbIOTEPHON TEXHOMOMMA 1
pa3paboTkM NakeToB MPUKIAAHbIX MPOrpamMM MNOSBUINCHL HOBble, r1ybokKo
npopaboTaHHblE METOAMKN 1 KOHLIEMUMN MHTEMPUPOBaHHOIO GMHAHCOBOIro aHanmn3aa. '
Takme nporpaMmmbl NO3BONAIOT 9PPEKTMBHO AOMOHUTb 3HAHUS AHATUTUKA LUMPOKNM
KPYrom CBEJEHU, 3aNI0OXEHHbIX B MpOorpaMMHOM o6ecrneyYyeHnn KommnbloTepa,
coenatb NpoLecc aHanM3a AnanorosbiM, COBMECTHbIM. OTO OCBOOOXAAET aHANUTUKA
OT PYTUHbI, NPEeaoCTaBnsas eMy BO3MOXHOCTU CKOHLLEHTPUPOBATLCS HA TBOPYECKOM
noaxone, a He Ha BBOAE AaHHbIX, HAOMIOAEHUN N KOHTPOTE.

3. HemanoBaxHoe 3HayeHWe MMEeIOT crnocobbl NpeacTaBieHus pPe3ynbTaToB
aHannsa. OT cnocoba 3aBUCAT HArnNsoHOCTb, LOXOOYMBOCTb, CTEMNEHb BOCMPUNATUS,
[0EMOHCTPALMOHHbIE BOSMOXHOCTU. BCce aTO momMoraeT MeHeaxepam v Opyrum
3aMHTEPECOBAHHBLIM y4YaCTHMKAM (PUHAHCOBO-XO39MCTBEHHOW OEATENBLHOCTU
NONYYUTb HYXKHYIO MHDOPMALMIO U NPUHATL afekBaTHblE PELLEHMS.

' OfHa 13 Takux NporpamMm onvcaHa, Hanpumep, B kHure: 3.XendepT. TexHrka hp1MHaHCOBOro aHannsa.
M., 1996.
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Mbl roBopunm, Hanpumep, O CPaBHUTENbHOM aHanuUTU4eckomMm GanaHce. Ho
aHanuTuyeckuin GanaHc sBASIETCS He TONbKO MEeTOAOM aHanm3a, HO U cnocobom
npencTaBileHUsa aHanMTUYeckor uHpopmaunm B yoob6HON Ona nonb3oBaTens
dopme, obneryarwoLLeln ee nNpoYTeHneE.

AHaNNTUK, CNOCOBHbLIN HE TOJIbKO MPOBECTU FNyOOKNA 1 AOCTOBEPHbLIA aHaNu3,
HO 1 YETKO U 9PKO NpeacTaBuTb Tpebyemyo MHGOPMaLMIO, MOMYYNUT BbICOKYHO OLLEHKY
CO CTOPOHbI PYKOBOACTBA, MOCKOJIbKY TeM CaMbiM MOMOXET emy B ero pabote. OH
LOMKEH YMETb He TOJIbKO cAenaTb NpaBWJibHbIA PacyeT, HO U BbiOGpaTh KIOYEBbLIE
Harnpas/ieHNd N COOTBETCTBYIOLLME METOAbl aHanm3a, NpeacTaBuTb ero pesysnbTartbl
Takmm 06pas3om, 4ToObl CNOCOOBCTBOBATL MPUHATUIO 0OOCHOBAHHbLIX YNpPaBieHYeCKUX
peweHnin, abOeKTUMBHOMY OCYLLECTBIEHUNIO CNIOXHOIO npouecca yrnpaBieHus
bUHAHCOBO-X039MCTBEHHON OEATENbHOCTLIO NPEANPUATUS.

Cpenu cnocoboB npeacTaBneHms MHGOPMaLMM MOXHO BbIAENUTb CleayoLme:

- TabnuyHas dopma;

- rpaduKky;

- Anarpammei.

Tak, cnocobom npeacTaBfieHnss MHdopMaunmn SBASETCS XOPOLIO 3HakoMas
TabnuyHaa dopma, LWMPOKO NpUMeHsemasa B y4ebHbIX mMaTepuanax u nuccnenosa-
HUSIX B 061aCTN 9KOHOMUKWN, CTaTUCTUKK, HUHAHCOB. Tabnunupl rooHbl Ha BCE crydam
XWU3HU, OHU MOTYT BMECTUTb OONbLUOE KONMYECTBO OaHHbIX, PaCrnofioXUTb UX B
HYXXHOI MocnenoBaTenbHOCTU, 0TOOpa3nTb AMHAMUKY U CTPYKTYpy nokasaTenen,
MX COMNOCTaBfieHne.

Tabnuupl XxapakTepuayTcsa HanborbLlen BO3MOXHOM MONHOTON OTOOpaxeHus
MHdOopMauumn, oaHaKo CTpajaloT OTCYTCTBMEM ee HarfggHOCTU.

MocnegHnn HeQOCTATOK BOCMONHAETCH NPUMEHEHNEM rpadurnyeckmnx Gopm
- rpadukoB n gnarpamm. 'padpukm B Hambonbluen CTENEHU NPUrogHbl Ons
oTobpaxeHns AnHamMukm nokasatenein. Mpuyem nomelleHne Ha rpadurke HEeCKOSbKIMX
nokasartenen gaet BO3MOXHOCTb UX HArnsg4HOro conocTtaBfieHns. dunarpammbl
cnyxat o4eHb ygobHon dopmoint ans oToOpaxeHUs CTPYKTYPHbIX MapamMeTpoB, a
Takxe ANS CpaBHEHMS nokasaTenenm (BO BPEMEHU, MEXAY Pas3fiMyHbIMMU
npeonpuatTuaMmn 1 T.4.). lNpu aToM cyulecTByeT 6onblioe pa3dHoobpas3ve BUAOB
avarpamm, cpegy KOTOpbIX MOXHO BblGpaTb Hanbonee COOTBETCTBYIOLLME LesieBoi
3apave.
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SAOAHUSA 019 CAMOCTOSATE/IbHON PABOThI

1. CoctaBbTe florn4eckyio cxemy 6asbl 3HaHWV Mo TeMe Kypca.
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2. BbirnonHute cneayrlme 3aaaHus:
3anaHne 1

ChoenaiiTe pacyeTbl M3MEHEHUa nokasaTenein, paccuyuTaniTe nokasaTenu
doHaooTaaun, peHTabenbHOCTY OCHOBHbLIX POHAOB, OTHOCUTEIbHOW 3KOHOMUU
OCHOBHbIX (POHA0B, NPUPOCTA NPOAYKUMM 32 CHET pocTa GOHO0O0TAAYM 32 OTHETHbIN
nepuoa 1 3anosiHUTe NycTylowme KIeTki Tabamupl.

. . W3MmeHeHne
MokasaTems [Mpomenmmuit |OT4eTHBI I Toum
nepuon Iepuon +,-
pocta, %

1.BeIpyuka oT peanu3anuu 216,3 230,7

npoaykuun(6e3 HC), maH. py6.

2.ITpudsLIL OT peanu3anuu 28,5 29,0

MPOJYKIIMU, MITH. PYyO.

3.CpenHeronoBas CTOUMOCTD 182,2 186,5

OCHOBHBIX MPOU3BOJICTBEHHBIX
($hoHI0B, MIIH. pYO.

4. ®oHgooTHaua, pyod.

5.PeHTabebHOCTh OCHOBHBIX

¢doua0B, %

6.0OTHOCUTENTbHASI 9KOHOMHSI — — —
OCHOBHBIX (DOHJIOB B pe3yJbTaTe

pocta GOHIOOTIAYH, MITH. PYO.

7.To xe B % k croumocTH (POHIOB — — —
8.IlpupocT npoayKIuu 3a cueT — — —
pocta GpoHI00TaAYH, MIIH. PYO.

9.To xe B % Kk 0011eMy IPUPOCTY — — —
OPOJYKIMH
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Hangute COOTBETCTBME MoOKasaTens U ero 3KOHOMUYECKON XapakTepUCTUKU.

3anaHve 2

ITokaszatenp XapakTepusyeT
BO3MOXHOCTH NPEANPUSATHSA 10 PACIIUPEHUIO
doHpooTAAYA OCHOBHOM JIeATEILHOCTH 3a CYET
PEMHBECTUPOBAHMSI COOCTBEHHBIX CPEJICTB
HAJIMYUeE y TPEAT PUSITHS COOCTBEHHBIX
DOHI0EMKOCTh 00OPOTHBIX CPEJICTB, HEOOXOJUMBIX TS €T0
(hMHAHCOBOU YCTOWUMBOCTH
CTENeHb MOKPHITHUS BCEMU 0OOPOTHBIMU
Ob6opaunBaeMocCThb
CPenCTBAMHU MPEINPHUATUSL CYMMBI €0 CPOYHBIX
000pOTHBIX CPEICTB
00513aTENIbCTB
Koadpuunent YUCIIO 000POTOB, COBEPIIEHHBIX 000POTHBIMH
yCTOHUUBOCTH CpelncTBaMH 3a MEPUOA U 00BEM pean3aliui,

9KOHOMMYCCKOTO pOCTa

M PUXOAAIICHCS Ha pyOIIb 000POTHBIX CPECTB

ConpsikeHHBIH 3 PeKT
OTIEPAI[MOHHOTO U
(hMHAHCOBOI'O PHIYATOB

BEITMUNHY 00beMa peanu3ainui (MM BITYCKa )
MPOIYKIINH, TPUXOAAIIYIOCS HA SAMHUITY
CTOUMOCTH OCHOBHBIX MTPOU3BOCTBEHHBIX
GhoHIOB

Koadduuuenr rexymeit

YPOBEHb COBOKYITHOT O PUCKA, CBA3AHHOTO C

JIUKBUIHOCTH N pEeANPUSITHEM
Koappunuent

BEJIMUMHY CTOMMOCTH OCHOBHBIX (DOHJIOB,
obecriedeHHOCTH MIPUXOIAMIYVIOCA Ha PYOIIb BEIPYUKH OT
COOCTBEHHBIMI ganmauni (umu np(})]mBez[eIf}}xloﬁ MTPOIYKIIHH )
CPENCTBAMU p p pony

3anaHne 3

Brnnwnte ¢opmynbl pacyeta COOTBETCTBYIOLLMX MOKa3aTenen.

IToxazartens

dopmyna pacyera

DddexT GUHAHCOBOTO phlUara C yue-

TOM HaJIOT000JIOKEH U

HOTpe6HOCTB B JOIIOJIHUTECIbHOM
BHCIIHEM Q)HHaHCHpOBaHI/II/I

Yucrast npuOBLIb HA AKIUIO B OYIY-

IIeM IICpuoac

PeiliTunrosas oueHka c IIPUMECHCHUEM

HMCXOJHBIX ITOKa3aTeen

PeiiTunroBas oueHka ¢ IpuMeEHEHUEM
CTaHIaPTU3UPOBAHHBIX IO ITAJIOHHO-
MY IPEANPUATHIO IOKAa3aTeNIeh
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3anaHve 4

CocTtaBbTe NPOrHO3HbIV HGanaHc No MeToay NPOLLEHTA OT NPoAaX 1 onpenennTe
NnoTPebHOCTb B AOMOJIHATENIBHOM (GUHAHCUPOBaHMN. KpOMe AaHHbIX OTYETHOro
OanaHca M3BECTHO Takxke, 4YTO dakTMyeckasl Bblpyyka OT peanusaumn B OTYETHOM
nepuone coctaeuna 20 MnH. py6., NporHo3upyemast Bbipyyka — 24 mnH. py6. Yucras
peHTabenbHOCTb peanuMaauun NporHo3upyeTcs Ha yposHe 5% (0,05), Ha BbinnaTy
OVBUAOEHOOB nnaHupyetca HanpaBuTb 40% uyncTtor npubbinu. MNpepnonaraeTtcy,
4YTO POCT aKTMBOB MPOMOPLUMOHANEH POCTy ob6bema npoaax.

ITporao3HbIii 6amaHc (MJH. pyo.)

OTueTHBIN OajtlaHc

[MporHo3uelii 6anaHc
0a3UCHOTO MeproIa

AxTuB

1.Tekymue aK THBEI 2,0
2.OCHOBHBIE aKTUBBI 4,0
BAJIAHC 6,0
IMaccus

1.Texymue 0653aTeNbCTBA 2,0
2.loarocpoUYHbIe 00s3aTEIhCTBA 2,5

3.PeunBecTupyeMas mpuObLIb
MPOTHO3HOTO MEepuoaa

4.CoOCTBEHHBIH KalUTAall 1,5
5.IHBecTHpOBaHHBI I KamUTAI 4,0
BAJTAHC 6,0
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TPEHUHI YMEHUN
1. Mpumep BbLINOJIHEHUS YMNPaXHEHUS TPeHUHra Ha ymeHue Ne 1.
3apaHue
Onpepenntb KO3DDULMEHT peHTabeNnbHOCTN HEMaTepUasbHbIX akTUBOB, €CNK
GanaHcoBas NpubbIIb 3a OTYETHLIN Nepuopn, coctaenseT 5500 Toic. py6., CTOMMOCTb
HemMaTepuanbHbIX akTMBOB Ha Hadano nepuoaa 9000 Thic. pyb. 1 Ha KOHel, Nnepuoaa
— 9800 TbIC. pYO.
PeweHue

3anonHute Tabnuuy, paccunTaB Mo KaxaoMy anropuTMy COOTBETCTBYHOLLME
JaHHbIEe.

N(_’ KOHKPCTHOC COOTBETCTBHUE IIaHHOI‘/’I
Anroputm
/1 CUTYAIlUU IPEJIOKEHHOMY aJITOPUTMY
Ormnpenenenne 6aTaHCOBOI
1. pea Ps = 5500 Thic. py6.

npu6sLIn (Po)
OrnpeneneHue cpenHei
2. | BENMYUHBI HEMATEPUATBHBIX Ay = (9000+9800):2 = 9400 THIC. PYO.
aKTUBOB (Ax)

Pacuet koaddunmenta
PEHTA0ETbHOCTH

HeMaTepHaIbHEIX AKTHBOB I10
3. | bopmyie K; = 5500 : 9400 = 0,59

OtBeT: PeHTabenbHOCTb HeMaTepuasnbHbiX akTMeoB pasHa 0,59, nnn 59%.
Pelunte camMoCTOSITE/IbHO:
3apnanne 1.1

Onpepenntb peHTabenbHOCTb HEMATepuanbHblX akTUBOB, YMEHbLUVB BCE
ncxogHble AaHHble Ha 500 Tbic. pyo.

CoBpeMeHHbIVi l'yMaHuTapHblii YHuBepcuTeT
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3anaHve 1.2

Onpenenntb peHTabenbHOCTb HeMaTepuasnbHbIX aKTUBOB, YBEJINYMB BCE
ncxogHble aaHHble Ha 1000 Tbic. pyo.

2. Mpumep BbLINOJMIHEHUA YMPaXHEHUsA TPeHUHra Ha ymeHue Ne 4.
3apaHue
Onpepenntb BeNNYMHY GOHA00TAAYM OCHOBHbIX (POHAOB, €CAN Bbipydka OT
peanusauun npoaykumm 3a oTtyeTHbii nepuon (6e3 HAC) coctasuna 10100 Thic.
py06., CTOMMOCTb OCHOBHbIX HOHAOB Ha Ha4vano nepuoga 8500 Thic. pyb. 1 Ha
koHel, nepuoga — 8900 Tbic. pyoO.
PeweHue

3anonHute Tabnuuy, paccuMTaB Mo Kaxnomy anroputMy COOTBETCTBYIOLLME
JaHHble.

Ne KoHnkperHOe COOTBETCTBUE JaHHOU

Anropurm
/1 CHTYaIIUH NPEATI0KEHHOMY aJIrOPUTMY
Omnpenenenne o0beMa BRIPYUKU
1. |oT peanu3amuu IpoayKIINU N = 10100 TBIC. PYO.

(pabor, yeayr) (N)
Omnpenenenue cpeaHen
2. | CTOMMOCTH OCHOBHBIX ()OH/IOB F = (8500 + 8900) : 2 = 8700 TrIC. pYO.

(F)

OnpeneneHre BETUIUHBI
dboHgoOTHAYM TIO POopMyIIe
3. N f=10100: 8700 = 1,16 py0.
f="
F

OtBeT: PoHaooToa4a pasHa 1,16 pyo6.
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Pelunte caMoCTOSTENIbHO!
3angaHne 2.1

1. Onpenenutb poHO0OTAAYY, YBENMYMB BCE UCXOAHble AaHHble Ha 500 Tbic. pyo.

3agaHne 2.2

2. Onpenenutb GoHOOOTAAYY, YBENNYMB 00bEM peann3aumn nNpoaykLUn Ha
1000 ThIC. pyo.

3. Mpumep BbLINOJSIHEHUA YMPa)XXHEHUs TPeHuHra Ha ymeHue Ne 6.
3apaHue

Onpepnenutb KO3PEOULMEHT YCTOMYNUBOCTN 3KOHOMMUYECKOrO pPOCTa, ecnu
N3BECTHO, Y4TO BEeNMYMHA COOCTBEHHOrO KanuTana Ha Hayano nepuoga CocTaBunia
10000 TbIC. pY6. 1 Ha koHeL, nepuoga 12000 Teic. pyb., YncTas NPUdLINb 32 OTHETHbIN
nepuon, coctaBuna 1500 Tbic. pyO., HA BbiNnaTy AMBUAOEHOOB PELUEHO HarnpaBUTb
500 TbIC. pYyb6.

PeweHue

3anonHute Tabnuuy, nogobpaB K Kaxgomy ajiropuTtMy COOTBETCTBYOLLME
OaHHbIe.
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No A KonkpeTHoe COOTBETCTBUE JAHHOU
JATOPUTM
/1 CUTYAIIUK NPEJUIOKEHHOMY aJITO PUTMY
. |Onpenesenne enuanHL! P = 1500 - 500 = 1000 Thic. py6.
penHBecTUpyeMoi mpuObLTH (Py)
Onpenenenne cpeanci Ce = (10000 + 12000) : 2 = 11000 Thic.

2. | BeIMYMHBI COOCTBEHHOIO
kanurana (Ce)

Omnpenenenue ko3¢ punuenrta
YCTOHUYMBOCTH 3KOHOMHYECKOTO
pocTa o gopmye

K:P

yp

pyo.

Ky =1000:11000 = 0,09

H

c

OtBeT: KoapdnumeHT ycTom4MBOCTN 3KOHOMMYECKOro pocTta coctasun 0,09,
nam 9%.

Pewunte camMoCTOSITE/IbHO:
3agaHne 3.1

Onpenenntb KOIOPUUMEHT YCTOMYMBOCTU 3KOHOMUYECKOrO POCTA, YBEINYMB
BCe McxoaHble AaHHble Ha 1000 Tbic. pyo.

3anaHue 3.2

Onpenenntb KOIPPULMEHT YCTONHMBOYTN SKOHOMUYECKOrO POCTa, YBEMYMB
CYMMYy BbiniiadmBaembix aveuaeHaoB Ha 500 Tbic. pyo.
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4. MpuMep BbINOJIHEHUSA YMNPaXHEHUs TPEeHUHra Ha ymeHue Ne 8.
3apaHue
OnpepennTb 3anac GUHAHCOBOM MPOYHOCTU, ECNIN M3BECTHO: BbIpy4yka OT peanvaa-
wm paBHa 20000 Tbic. pyb., nepemeHHble 3aTpaTtbl coctasnaioT 16000 Teic. pyo.,
noctosiHHble 3atpatbl — 3000 Tbic. py6.

PeweHue

3anonHute Tabnuuy, nogobpaB K Kaxaoomy ajaropuTtMy COOTBETCTBYOLLME
OaHHbIe.

Ne KoHkpeTHOE COOTBETCTBUE JAHH O
Anropurm
/0 CUTYALMH NPEJUI0KEHHOMY AJITOPUTMY

1 OmnpenesneHne BeTUYUHbI N = 20000 Thic. py6.
BBIPYYKH OT peanmzanuu (N).

o, |OUPpEACICHIE MAPKHUHAILHOTO | 1y — 50000 - 16000 = 4000 Tbic. pyo.
noxoma (D).

Omnpeznenenue 1014
3. |MapXWHAIBHOTO JOXO/a B D/N = 4000 :20000 = 0,2
BbIpyuKe oT peanuzanuu (D/N).

OrnpeneneHne BeTUYNHBI

HOCTOSIHHBIX 3aTpat (Zo). Z.=3000 TeIC. PYO.

Omnpeznenenue nopora _ . _
R — Y IT, = 3000 : 0.2 = 15000 ThIC. PYG.

OHpC,I[eJ'ICHI/IC 3amaca

6. $§g;‘;‘;‘3°“ POUHOCTH IO 3@IT = 20000 - 15000 = 5000 Thic. py6.
30 =N - II,

OTBeT: 3anac ¢uHaHcoBoW npoyHocTu coctaensget 5000 Toic. py6.
Pewumnte caMoCTOSITE/IbHO!
3apaHne 4.1

OnpepnennTb 3anac GUHaAHCOBOW MPOYHOCTU, YBENMYMB MOCTOSHHbIE 3aTpaThl
Ha 1000 Tbic. py6.
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3anaHve 4.2

OnpepnenvTtb 3anac ¢GUHAHCOBOW MPOYHOCTU, YBENMYMUB NMepeMeHHble 3aTpaThl
Ha 1000 Tbic. py6.

5. Mpumep BbINOJIHEHUA YMpaXXHEeHUs TPeHuHra Ha ymeHue Ne 10.
3apaHue
Onpepenntb addekT GUHAHCOBOro pblyara, ecinm M3BECTHO: KOIDDUUMEHT
peHTabenbHoCTM akTuBOB cocTtaBnseT 20% (0,2); cpelHss pacyeTHas cTaBka
npoueHTa 18% (0,18); cpenHas cTtoumocTb 3aemMHoro kanutana 1000 Teic. pyo6.;
cpenHsis cToMMocTb cobceTBeHHoro kanutana 3000 Teic. py6.
PeweHue

3anonHute Tabnuuy, nogobpaB K KaxagoMy anroputMy COOTBETCTBYHOLLME
OaHHble.
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KoHKpeTHOE COOTBETCTBHE NaHHOM
Anroputm
/o CUTYAIlMK MPEJIOKEHHOMY aJITOPUTMY
1 Onpenenenne ko3phuIHeHTa

KRa.=0,2
peHTabenbHocTH akTuBOB (KRa) LT
OnpeneneHre BeIUINHBI
CpEIHEN PACUETHON CTABKU .

2. |chenmen D i=0,18

MPOLEHTA 10 3aeMHBIM
cpencTaM (i)
OmnpezneneHue cpeaHe
3. |croumocru 3aemHoro Kautana | Cs = 1000 Teic. pyo.
(C)

OmpeneneHue cpeHei
4. | cTOUMOCTH COOCTBEHHOTO C. = 3000 THIC. pYO.
kanutana (Ce)

5 Onpenenenue qud peperimana KR.—i=02-0,18 = 0,02
(KRa—1)

6. | Onpenenenue mueua (C,/C.) C,/C.= 1000 : 3000 = 0.3
Omnpenenenue 3¢ pexra
(uHAHCOBOTO phIYara 1o
7. | bopmyre SDP =0,02- 0,3 = 0,006

D®P = (KR, —i)C3
C

C

OtBeT: addekT PpumHaHcoBoro peidara paseH 0,006, vam 0,6%.
PeLunte camocCTosiTE/IbHO!
3apaHne 5.1

Onpepennte adpdekT GUHAHCOBOro pblvara, yBEIMYMB CTOMMOCTb 3aEeMHOro
kanutana Ha 2000 Tbic. pyo.
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25%.

3angaHne 5.2

Onpenenute adpdekT GUHAHCOBOro pblyara, yBeNMYMB CTaBKy MpoueHTa Oo0

6. Mpumep BbINOJIHEHUA YMpPaXHEHUs1 TPeHuHra Ha ymeHue Ne 13.

3apaHue

Onpenenutb kK09ddUUNEHT BOCCTAHOBIEHUS MNJATEXECNOCOOHOCTMH
npeanpuaTusa M caenatb COOTBETCTBYOWMA BbiBOL. KoaddpuumnmeHt Tekywen
NIMKBUOHOCTU COCTaBNSET Ha Hadvano roga 1,98 m Ha koHel, ropga 1,92.

PeweHue

3anonHute Ta6nmu,y, nonobpaB kK KaXXgomy alropmntmMy COOTBETCTBYIOLINE

JaHHbIe.
Ne T — KoHkpeTHOE COOTBETCTBUE AJaHHOU
/1 P CUTY AllMH TPEII0KEHHOMY aJITOPUTMY

Onpenenenue kodppuineHTa
TeKyIIel TNKBUAHOCTH B KOHIIE
otueTHOrO Neprona (Kox)

Kk = 1,92

Omnpenenenue ko3 puineHTa
TeKyIIeH TMKBUIHOCTH B Hauale
oT4yeTHOTrO neproaa (Kum)

Ko = 1,98

OnpeneneHre BEIM YU HBI
pacueTHOro ko3 uimeHTa
TeKyIlUel TMKBUIHOCTH Ha
MepUOI BOCCTAHOBICHH S

v
K —(K_, -K
+T( TIIK TIIH)

TIIK

1,92+ 6/12 (1,92 -1,98) =
1,92 +0,5x (- 0,06) = 1,89
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/1

Anroputm

KonkpetHoe cOOTBETCTBHE JAaHHOU
CUTYAIIMH MPEAT0KEHHOMY aJITOPUTMY

Pacuer ko3¢ punmenTa
BOCCTAHOBJICHHS
MIATEXECITOCOOHOCTH 10

bopmyne
K +X(KTJ'[K _KTJ'IH)
K, = T
’ 2

TIIK

K,=1,89:2 =0,945

OTBeT: KoadpduumneHT BoccTaHOBNEHUSA NMaaTexecnocobHOCTM MeHblue 1

(0.945); y npeanpuatma HeT peasbHOW BO3MOXHOCTW BOCCTAHOBEHUS
nnaTexecrnocobHOCTU.

Pelunte caMoCTOSTE/IbHO!

3anaHmne 6.1

Onpenenntb KO3POULNEHT BOCCTAHOBNEHUS MNaaTexecnocobHOCTU, ecnun

KO3OPUUMEHT TEKYLLEN NNKBUAHOCTU B KOHEL, roga coctasun 2,1.
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3anaHue 6.2

Onpenenntb KO3PEOUUNEHT BOCCTAHOBNEHUS NaTexecnocobHOCTN, ecnu
KO3DPUUMEHT TeEKyLLEN NNKBUOHOCTM Ha Havano roga coctaBmn 1,92 n Ha KoHew,
roga 1,98.

AHAJNIU3 ®UHAHCOBOW AEATENIbHOCTU NPEANPUATUS
IOHUTA 3

AHANIU3 OEJIOBOW AKTUBHOCTU U 3DDEKTUBHOCTU
®UHAHCOBO-XO39NCTBEHHOW AEATE/NIbHOCTU NPEANPUATUA

Pepaktop H.M. Munnnexko
Onepatop komnbioTepHoi BepcTkn [.B. denotos

M3p. nuu. JIP Ne 071765 ot 07.12.1998 CpaHo B nevatb
HOY “CoBpeMeHHbIli 'ymaHuTapHbii MHCTUTYT”
Tupax 3akas
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