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1. BASOBBIE KATETOPUU ®PUHAHCOBOI'O
MEHEUKMEHTA: KAIIUTAJL IIPUBBLJIb,
®UHAHCOBBIE PECYPChbI, JJEHEKHBII IMIOTOK

1.1. CTOMMOCTh ¥ KAITUTAJI

CTOMMOCTh SIBIISICTCS IIEHTPAIbHBIM TOHATHEM 3KOHOMHYECKOW TEOPHH.
CTOMMOCTBIO MOTYT 00J1a/1aTh JIFOObIE BEIIECTBEHHBIE M HEMaTepUalbHbIE 00b-
eKThl (Oyara): mpeaMeTsl nmoTpedieHus, TpPOU3BOICTBEHHbIE (OHIBI, MpaBa Ha
M0JIb30BAaHUE UMU, 3HAHUS, JIEJIOBasl peryTalus, JUYHbIE CBSI3U U MHOTOE JpY-
roe. SIBNsACH CIOKHOM PKOHOMHMYECKOW KaTeropueu, CTOUMOCTb MOXET TpaK-
TOBaThCA M KaK CyOBEKTHMBHAS IMOJIE3HOCTh Oyiara, U Kak OObEKTUBHO HEOOXO-
JUMBIE 3aTpaThl JJIs €ro Npou3BOACTBa. B (hrHaHCOBO-DKOHOMHYECKON TTPAKTHU-
K€ MCIOJb3yeTcsi Oosiee y3Kas TPAKTOBKA ATOTO MOHSTHUS: CHOUMOCHb - STO
CIOCOOHOCTH Os1ara ObITh OOMEHSIHHBIM Ha JIEHbI'W (TpaHC(hOpPMHUPOBATHCA B Jie-
HEXHYIO (popmy). Pazmep neHexHOM CyMMBI, KOTOpasi MOKET ObITh BBIpYUYEHA B
oOMeH Ha JlaHHOe OJaro, onpeaesnseT BeIuYnHy ero crouMocTu. [lpu dakruue-
CKOM OCYIIECTBJICHUU CJIEIIOK CTOMMOCTb BBICTYMaeT B (popme IIeH, mpeiarae-
MBIX MTOKYNATEJISIMHU U 3allpallliBaeMbIX MPOJIaBIIaMH OJiar.

COBOKYITHOCTH OJiar, MpUHAJICKAIINX KOHKPETHOMY Y€JIOBEKY, Ha3bIBACTCSA
ero umyiectBoM. OOIas CTOMMOCTHAs OIICHKAa HMMYIIECTBA XapaKTEpHU3yeT
YPOBEHb 0JIArOCOCTOSHUS WJIM OOTaTCTBA €ro Biajenblia. [jis yBenrudeHus cBo-
ero 6oraTcTBa COOCTBEHHHMK MOXET BKJIAJbIBATh MPUHAJIEKAIIECE eMy UMYIIe-
CTBO B JICHCTBYIONINE WJIM BHOBHb CO3/1aBaeMmbie npenanpustus. Ilpeonpuasmue
(memo, Om3Hec) - 9T0 (opma OCYIIECTBICHUS ACATEIBHOCTH, HAICIICHHONW Ha
YBEJIMYCHUE CTOMMOCTHU BIIO)KCHHOTO MMYIIIECTBA B MHTEPECaxX COOCTBEHHUKOB
TOro uMmyimiectsa. CTOMMOCTh UMYIIECTBA, BJIOKEHHOTO (MHBECTHUPOBAHHOTO)
COOCTBEHHUKOM B TMPEANpPHUATHE, (POPMUPYET cOOCMEEHHbII KARUmMAl STOTO
npeanpusitys'. Jist Toro, 9To0bl IPEeBPATUTh CBOE MMYIECTBO (MIH €ro 4acTh)
B KanuTall (KalmuTaIM3UPOBATh €r0), BIaeIel JaHHOTO UMYIIIECTBA JTODKCH KakK
MUHHAMYM COOJIFOCTH CIEAYIOIINE YCIOBHS:

- KamUTAIM3UPYEeMOEe UMYIIECTBO JOJKHO OBITh OTACIICHO OT APYTrOoro -
HOTO HMMYIIIECTBA BJIaJieblla HA JUTUTEIBHOEC BpeMs (BO3MOXKHO — HABCETIIA).
CoOCTBEHHUK TEpsSICT BO3MOYKHOCTH HCIIOIB30BaHUS (DU3UYECKUX WM WHBIX
CBOHMCTB KalHUTAIM3UPYEMOTO HMMYIIECTBA JUISI HETOCPEACTBEHHOTO JIMYHOTO
noTpeOIeHuUs;

"' B moment CO3JaHUs TIPEANPHUATHS BECh €ro COOCTBEHHBIN KamMTall OBIBACT MPE]I-
CTaBJIEH OJHOI cTaThbell — «YCTaBHBIN KamuTail». BrociaeacTBuu B cOCTaBeE COOCTBEH-
HOTO KamuTaja MOTYT MOSIBUTHCS TaKHe CTaThH, Kak «Jlo0aBouHBIM Kamutam» u «Pe-
3epBHBIN KanuTamy. VX comepkanue OyJeT pacCMOTPEHO TO3XKeE.
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- C MOMEHTAa KalUTaJu3aluK IPABO HA MOJb30BAHUE U PACHIOPSKEHUE UHBE-
CTUPOBAaHHBIM MMYIIECTBOM JOJDKHO OBITH MEpPEelaHo APYroMy 3KOHOMHUYECKO-
My CyOBeKTy — mpeanpuaruro. KanutanuznpoBaHHOE MMYIIECTBO CTAHOBHTCS
aKkmueamu TPEANPUsATUs, OOA3YIOMIETOCS HCIOJIb30BaTh MX TaKUM 00pa3om,
YTOOBI CTOUMOCTH 3TUX aKTUBOB MaKCMMaJIbLHO BO3pOCIA.

CtuMynoM, OJABUTAIOIIMM COOCTBEHHUKA Ha JOOPOBOJBHBIN OTKa3 OT Yac-
TH CBOMX 3aKOHHBIX IPaB Ha MPHUHAJJIEKAIIEE eEMy UMYILECTBO, SIBISETCS Ipe-
JIOCTABIISIEMOE €MY B3aMEH IPABO Ha MOJyYEHHE CYMMbI PUPOCTA COOCTBEHHO-
ro Kamnurana npeanpusaTus. Takoi mpupocT COOCTBEHHOTO KamuTajia, 00yCiIoB-
JICHHBIN JIeSITeIbHOCTHIO MIPEANPUITHUS, HAIIEJICHHON HA YBEIUYEHUE CTOUMOCTH
ero aKkTUBOB, HA3bIBACTCA MpuodwLIpio nipeanpustus. Yactb npuObLIM, OCTaro-
Iasicsi Mocje yIuiaThl MPEANPUIATHEM Hajora Ha MpUObLIb, MPUHAJICKUT BIa-
JenblaM MPEaNpUATHS. JTY YacTh HA3bIBAKOT YUCHONU nPUObLIbIo. Branenbubl
MOTYT €XEroJHO M3bIMaTh y MPEINPUSATUS aKTUBBI B CyMMe, paBHOU 3apabo-
TaHHOM MM 3a roJl YucTor npuobLIK. OgHAKO, €Clii COOCTBEHHUKH MPEAIPUITHS
couTyT 0oJiee BBITOJHBIM ISl ce0sl OTKa3aThbCAd OT CBOETr0 TEKYIIEro J0X0Ja B
MOJIB3Y ellle 0oJiee 3HAUUTEIHLHOTO YBEIHMUEHHUSI COOCTBEHHOTO KamuTajaa Impen-
npusitysi B OyylieM, TO OHU MOTYT OCTaBUTh MPUYUTAIOLIYIOCS UM CyMMY YHC-
TOW TpUOBUIM MPEanpUATHIO. B 3TOM ciydae TOBOPSAT O peuHeecmuposanuu
npubbuTH. boratcTBO COOCTBEHHHKOB OYJIET BO3pacTaTh HE 3a CUET MOJyUCHUS
MMH TEKYILIUX TOXOJIOB, @ B PE3yJIbTAaTE YBEIIMUCHHS UX JIOJHU B KalUTal€E Mpen-
npusAtys. B cBoro odepenp NpeAnpUsITHE MOIYyYaeT BO3MOXKHOCTh PaCIIMPEHUS
MacmTaboB CBOEH JIEATETLHOCTH, a CJIEJOBATENIbHO, €1IE OOJBIIEr0 YBEIUUYECHUS
Macchl 3apabaTbIBa€MOM UM PUOBLIH.

Kax BumuO u3 (puc. 1.1.1) GorarctBo COOCTBEHHUKA YBEIMYUBACTCS B JIFO-
ooM ciyyae. OHaKO MpHU MOJYYEHUH TUBUIEHIOB OH YBEJIMYMBAET Ty 4YacThb
CBOETr0 JMYHOIO MMYILECTBA, KOTOpas HAaXOAWUTCA B €ro HEMOCPEACTBEHHOM
PaCHOpSDKEHUM U MOXKET OBITh HCIOJB30BaHA JUIsl JTUYHOTO TMOTpedieHus. B
JIPYTrOM CIIy4a€ YBEJIMYMBAETCA OTUYKICHHASI YacTh €ro MMYLIECTBA, BIIOXKEH-
Hasi B COOCTBEHHBIN KanuTan npeanpusatus. OnHako nmogo0HOEe OTUYKICHUE HE
O3HAYyaeT MOJIHYIO yTpaTy COOCTBEHHOCTH Ha 3TO MMyulecTBO. I[Ipu HeoOxoau-
MOCTH BJaJIeJIel] MOKET MPOoAaTh CBOIO JOJI0 B COOCTBEHHOM KamMTalle Mpe.-
npusATUs (HAapuMep, akiuu) U MOJYyYUTh B3aMEH JIEHBI'M, KOTOPbIE MOXKET HC-
MI0JI30BaTh 110 CBOEMY YCMOTPEHHUIO.

C MOMEHTa CBOEro CO3JaHMs NPEANPUATHE MOIYYaeT 3HAUYNTEIbHYO He3a-
BHCHMOCTB OT CBOMX BJIAJIEJIBLIEB, KOTOPBIX B MIPUHLUIIE HE HHTEPECYIOT CIIOCO-
Obl, KOTOPBIMHU PYKOBOJICTBO MPEIPUSATUSI COOMPAETCS YBEIUUUBATH CTOMMOCTD
KamnuTana, MOJIYyYEHHOTO B CBOE pacnopsbkeHue. B cOOTBETCTBUU CO CXEMaMH,
n300pakeHHbIMU Ha puc. 1.1.1, UMyHIECTBEHHOE COCTOSIHUE MPEANPUATHS B
MOMEHT €r0 CO3JJaHUs MOKHO M300pa3uTh ciaeAayronmM oopazom (puc. 1.1.2).
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HaJIOra Ha IDUOBLUIHL
CobcT- AxTH- Ax- | Co0- Kamu
BEHHBIN BbI THUBBI | CTBEH TaJlv-
xamran | mpen- | AT mpen | i 3upo-
Opeanpu- | Tpu- HOCTE | ppu- | kamu- BaH-
SATUA ATUSA ATHSL | Tam HOE
Tpea- npea- UMy
TIPUATHS TpH- e~
ATHUS CTBO
Bri-
j1aTa
JINBH-
JIeH-
0B
Vnopoxanue Yucras JuBu-
aKTHBOB, npu- JIEHTBI
BCJICICTBHE OBLIb
EATELHOCTH
TPEPHUSTHS

a) U3BATUE YUCTOUN MPUOBLITN COOCTBEHHUKOM B (hOpMe TMBUJICHIOB

JInuHoE
UMYIIECTBO
coOcBeHHMKA

Kanu-
TaJNu3Hu-
poBaHn-
HOE
AMYIIIe-
CTBO

Hapaiiennoe umy-

JInunoe umyine-
CTBO COOCTBEH-

MIPE TP TUS HHH roja
HaJIoTa Ha MPHOBLIL
CobcT- AxTH- Ak- | Co0- Kanu
BCHHBIN BBI THBEI | CTBEH Tanu-
Kanura- Kanura npea- ,HCHTCJ'H)- npesn HBIHI 3Upo-
JM3alus| mpeqnpu- | mpu- HOCTE | npy- | kamu- BaH-
—»  grus ATHS [T grmsa | Tan HOC
UMyIIe- Hpea- pen- UMy
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Ynopoxanue UYwcras
aKTHBOB, npH-
BCIIEICTBUC OBLIb
JIeITEILHOCTHU
MPEIIPUATUS

0) penHBECTUPOBaHUE TTPUOBLITN

Puc. 1.1.1. i3MeHeHHne UMYIIECTBEHHOT'O COCTOSIHUS MPEANPUATUS U COOCTBEHHUKOB
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CoOCTBEHHBIN
KanuTall

AXTUBBI

Puc. 1.1.2. Crpykrypa umyIiecTBa NpeAnpUsITHS TIPU €r0 CO3IaHUN

CTouMOCTh aKTUBOB BCEr/la paBHA CTOMMOCTH BJIOKEHHOT'O B HUX KaluTaia.
['maBHOE mpenHa3HAUYCHHUE AKTUBOB MPEANPUATHS — MPUHOCUTH €MY JIOXO/I.
[Ipeanpusatue MoxxeT KOMOMHUPOBATH CBOUMH aKTUBAMH JIOOBIM HE 3ampenieH-
HBIM 3aKOHOM CITIOCOOOM, 4TOOBI MAKCUMHU3UPOBATH 3TOT pe3yJibTar. B ¢unan-
COBOM MEHEDKMEHTE HCKIII0YAETCs BO3MOXKHOCTh CIYYalHOrO0 MPHOOpETeHHS
MPEANpUATAEM KaKuX-ITH00 akTHBOB. JIto0Oas 3akymka JAOHKHA UMETh IMpeiBa-
putenbHOe (PUHAHCOBOE OOOCHOBAaHUE, OCHOBHBIM KPHUTEPHUEM KOTOPOTO SIBIISI-
eTCsl MaKCHUMH3alus a0xoja. Ecinu okaxeTcs, 9To MpUOOPETCHHBI aKTUB HE
CIoco0eH 00eCIIeYnTh MPEANPUITHIO OKHJIAEMBIH J0XO, TO OH JOJDKCH OBIThH
IIPOJIaH, a BRICBOOOAMBIIIHMECS JIEHBI'H BIOXKEHBI B IPYToM, O0see JOXOMHBIN aK-
tuB. Onepanuu ¢ akTUBaMU, HE MMPUBOSIINE K U3MEHEHUIO CTOUMOCTH aKTHBOB
(aKTUBBI MPOJAIOTCS MO TOM K€ IIEHEe, 0 KOTOPOH OHU OBUTH KYILJICHBI), OCTaB-
JISTIOT BETMYMHY COOCTBEHHOTO KalnTajaa MPeaNpUsA T HEU3MEHHOM.

Crenu¢uka nesaTenbHOCTH OOJIBIINHCTBA OTpacieil On3Heca 00yCIOBIUBACT
HEOOXOIMMOCTh Pa3CIICHUs] COBOKYITHBIX aKTUBOB MPEANPHUATHS HA JIBE YACTH:
JUTHTEIILHO dKCIUTyaTupyeMblie (CBhIe 1 roga) u mpuodbperaeMbie Ha CPOK 10 1
rona. B mepBoM ciryuae roBOpST 0 BHEOOOPOTHBIX aKTHUBAX, WA OCHOBHOM Kd-
numane npeaNpUITHS (B €r0 COCTaB BXOISIT OCHOBHBIC CPENICTBA, HE3aBEPIICH-
HOE CTPOMTEIHCTBO, JOJITOCPOUYHBIC (pHHAHCOBBIC BIOKEHHS). IMyIiecTBo Ta-
KOT'O POJ/ia COCTaBIISIET OCHOBY OWM3HECa, MPUAAET €My CTaOMIBLHOCTh M yCTOWYH-
BOCTh. IIpeanpusarue HE CMOXKET OBICTPO paccTaThCs C ATUMHU aKTHBaMU 0e3
3HAYUTEIHLHOW MOTEPU MX CTOUMOCTH, T.€. T aKTHBBI UMEIOT HU3KYIO JIUKBUO-
Hocmb. C Ipyroil CTOPOHBI, B YCIOBHUSX YCHEIIHOW paOOTHI HU y OJHOTO HOP-
MaJbHOTO PYKOBOJUTENS HE BO3HUKHET JKCIIAHUS TPEBPATHTHh MX CTOMMOCTH B
(OKWBBIC JEeHBI'M». Pacmpomaka OCHOBHOTO KamuTalla MPEANPUSITHS CBUICTEb-
CTBYET O BO3HHUKIINX Y HETO CEPbe3HBIX MpobOseMax. OUeBHIHO, YTO BIOKCHHE
KaluTaja B OCHOBHBIC (DOHIIBI SIBIISICTCS OUYE€Hb OTBETCTBEHHBIM ITIarOM, TIO3TOMY
eMy MPEIIeCTBYET JUTUTENbHAS U TPYAOEMKas Mpolielypa pa3paboTKu U aHAIH-
34 UHBECMUUUOHHBIX NPOEKMOE.
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Jlpyroii BUJl aKTUBOB HAa3bIBAETCSI OOOPOTHBIMHU CPEIACTBAMH, WIU 00OPOT-
HBIMHM aKTUBaMH (CHHOHHMMBI: TCKYIIIUC aKTUBHI, 000pomHblil Kanuman). [lan-
HBIE aKTHBBI 00ECIICUMBAIOT TEKYIIHE MOTPEOHOCTH MPEANPUSATHS B ChIPbE, Ma-
TepHayiax, ToBapax M T.I. U JJOCTATOYHO OBICTPO 3aBEPIIAIOT CBOW (hMHAHCOBBII
Kpyroo6opot, TpaHchopMHUPYSICh U3 JICHE)KHON B MaTtepuaibHyro Gopmy u 00-
paTHO B JCHBI'H. VX JTUKBUAHOCTH 3HAYMTEIIHHO BBIIIE, YeM Y OCHOBHBIX (POH-
noB. TeM He MeHee B KaXKIblil JaHHBII MOMEHT BPEMEHH ONpPEICICHHAs 4acTh
BJIO’)KCHHOT'O B TIPSANPUATHE KaMKTala A0HKHA ObITh CBsi3aHa (MMMOOWIM30Ba-
HA) B OCTaTKaX KaKWUX-IMOO OOOPOTHBIX aKTHBOB — 3aIacoB, JEOUTOPCKOM 3a-
TOJDKEHHOCTH U Ap. CHIKEHUIO BEIMYMHBI TUX OCTATKOB CIIOCOOCTBYET YCKO-
peHue odopauusaemocmu meKywux akmueos. B sTom ciydae ogHa M Ta Ke
CyMMa BJIO)KCHHOTO B TIPEANPHUATHC KANUTaIa TMPUHECET eMy OOJBIIHUNA JTOXO/I.
C yd4eTroM BBIIIECKA3aHHOTO MMYILIECTBEHHAs] CTPYKTypa MPEIIPUSITHS MOXKET
OBITH M300pakeHa caeaymuM oopazom (puc. 1.1.3).

CoOCTBEHHBIN
AXTUBBI
KanuTall
BneobopoTtHbie
AKTHUBBI
OG6opoTHbIE
AKTUBBI

Puc. 1.1.3. CtpykTypa aKTUBOB MPEANPUATHS

[locne co3maHusi NMpennpusATHS MOXKET OKa3aThbCsl, YTO €ro COOCTBEHHOIO
Kanurajia HeIOCTaTOYHO JUIsl MOKPBITUS NMOTPEOHOCTEH B OCHOBHBIX (hOHAAX U
000pOTHBIX aKTHBax. B 3ToM cilyyae npeanpusTHe UMEET NMPaBO BBICTYINATh OT
CBOETO JIMIIa B KQU€CTBE 3aeMILMKa HEOOXOAUMBIX eMy pecypcoB. Cieayer yer-
KO IIOHMMATh, YTO OTBETCTBEHHOCTbH II0 ITOJIyYEHHBIM KpEAWTaM LEIUKOM H
MOJIHOCTBIO JIEKUT HA CAMOM MPEANPUATHH, a HE HA €ro Biaaesblax (3a UCKIIo-
YEHUEM WHIUBUYAIbHBIX YACTHBIX NPEANPUATHNA U MOJHBIX TOBAapHILECTB). B
Cllyyae HECHOCOOHOCTU MPEANPUATHS MOTACUTh CBOU JOJITH OHO MOXKET OBITh
00BSABICHO OAHKPOTOM M COOCTBEHHHUKH MOTEPSIOT CBOM BKJIAJbl B €T0 KalUTall,
HO He Oosee Toro. C no3uuuii pUHAHCOBOrO MEHEIKMEHTA OAHKPOMCHIBO0 MO-
XKeT OBbITh MPEICTaBICHO KaK Mepexoj mpaBa COOCTBEHHOCTU HA MPEANpUATHE
OT €ro NEPBOHAYAIbHBIX BIAACIBIEB K KpeAUTOpaM. PUCKy mOTEpH CBOEro
UMYILECTBA MPOTHUBOCTOUT COOJIa3H YBEIMYEHHS JOXOJOB 3a CUET UCIOJIb30Ba-
HUS 3a€MHBIX cpeacTB. Eciau 1ieHa npuBiIeKaeMbIX PECYpCOB (HampHuMmep, Beu-
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YUHA MPOIICHTOB 10 KPEIUTY) HIKE YPOBHS JOXOIHOCTH, 00ECIIEYNBaeMOro aK-
TUBAMH MPEIIPUATHS, TO BBITOJIa ISl COOCTBEHHUKOB CTAaHOBHUTCS OYCBHIHOM.
OHu 3aMHTEPECOBAHBI B YBEIMYCHUH JOJIU 3a€MHBIX CPEJICTB U TMOHYX AT Py-
KOBOJZICTBO TIPEANPHUATHS K PHUBJICUCHUIO TAaKUX pecypcoB. IDPEKT OT UCIOb-
30BaHMS 3a€MHBIX HCTOYHUKOB Ha3bIBAIOT A (HEKTOM (PUHAHCOBOTO phlUara, uiu
¢unancoevim nesepudsicem.

Crpykrypa 3aemuoco Kanumana HeogHoponHa. JIius (uUHAHCOB HMEET
NPUHITMITHAIBHOE 3HAUYCHHWE CPOK, HAa KOTOPBIN MPHUBIIEKAIOTCSA pecypchl. Hau-
0oJs1ee BHITOAHBIMHU JIJISI IPEATPUATHS SIBISIOTCS JIOJITOCPOYHBIC 3aiIMbI 1 KPEIH-
Thl, K KOTOPBIM B POCCHICKOHN MPAKTHKE OTHOCSTCS 00s3aTEIhCTBA CO CPOKOM
noramieHusi cBbime 1 roga (B pa3BUTHIX CTPaHaX JOITOCPOYHBIMH CUUTAIOTCS
o0s13aTenbcTBa CPoKOM CBbilie 5 U naxe 10 ser). JlodrocpoyHble UCTOYHUKU
SIBIISIFOTCSL TIOJTHOIICHHBIM MHBECTUIIMOHHBIM PECypCcOM, KOTOPBI MOXXET OBITh
BJIO’KCH B MACIITa0HBIE MMPOEKTHI, CIOCOOHBIE OKYIUTh 3aTPAThl K MOMEHTY TI0-
rameHus 3aI0JDKEHHOCTH. B 3TOM CMBIC/IE JOITOCPOYHBIE MCTOYHUKU HIICH-
TUYHBI COOCTBEHHOMY KamuTany. B (uHaHCOBOW TpakTHKE OHHM HA3BIBAIOTCS
00/120CPOYHBIM 3AEMHBIM KARUMANOM, WIA JOJITOCPOYHBIMH TACCUBAMHU.
CymMa COOCTBEHHOTO M JOJTOCPOYHOTO 3a€MHOTO KalMTajIOB HA3bIBAETCS IO-
CTOSIHHBIM, UJTH 00/120CPOUHbIM, KARUMAJIOM.

Kpatkocpounbie 00s13aTenbCTBa (CO CPOKOM moramieHus 10 1 roga) oOb4HO
MPUBJICKAIOTCS IS TIOKPBITUS JTOTIOJHUTEIBLHOW TOTPEOHOCTH B OOOPOTHBIX
cpencTBax. B mpHWHIMIIE HUKTO HE MOXKET 3alpPETUTh TPEINPHUSATHIO 3aTESTh
JUTMTEIIbHBI WHBECTUIIMOHHBIN TPOEKT, (PUHAHCHUPYEMBIH 3a CYET IEMOYKH
KpPaTKOCPOUYHBIX 3aiiMOB. OHaKO ¢ (PMHAHCOBOW TOYKH 3pEHUS TaKas CTpaTeTUs
MIPE/ICTABIIACTCS aBaHTIOPHOU. [TokpeITHE XOTSI OBl YaCTHM OCHOBHOT'O KaIuTaja
MPEANPUATAS KPAaTKOCPOYHBIMH 3a€MHBIMU CPEJCTBAMU SBJISIETCS OIHUM U3
HanboJyiee BEPHBIX TOKa3aTelel ero gunancosoi neycmoiiuusocmu. Kparko-
CPOYHBIE 3aMMCTBOBAHHS IOAPA3ICIAIOTCS HAa npoueHmHwle (Harpumep, OaH-
KOBCKHE CCY/Ibl) U Oecnpouenmuble (KpEAUTOPCKAs 33J0JKCHHOCTh MTOCTABIIH-
KaMm, paboyuM U ClIyanuM, OropkeTy U T.1.). OOmmas cymma KpaTKOCpOUYHBIX
00513aTeTTbCTB HA3bIBACTCS KPATKOCPOUHBIMU ITACCHBAMU, KPATKOCPOUYHBIM 3a-
EMHBIM KaIUTAJIOM, WJIH TIPOCTO KPAMKOCPOUHBIM Kanumaiom. B cymme c
JONTOCPOYHBIM 3a€MHBIM KAIMTaJIOM JaHHBIE MCTOYHUKU OOpa3yroT HaAcCCUGbl
npeonpuamu, ViIi €ro 3aeMHbLIl KANUMAJl.

Takum oOpa3om IS IPEANPHUITHS, UCTIONIB3YIOMEro 3¢heKkT GUHAHCOBOTO
phruara, o0riasi BeTuIrHa €ro aKTUBOB Oy/IeT BCET/Ia paBHA CyMME COOCTBEHHO-
ro KamuTaja M maccuBOB. [laHHOE PaBEHCTBO OTPaXKaeT OCHOBHOE OANAHCO80€
ypaeHeHue, nexaliee B OCHOBE (PMHAHCOBOTO MEHEKMEHTA:

A=CK+IL

CxeMaTH4HO ero MOYKHO IMPEJCTaBUTh CICAYIOIMM 00pa3om (puc. 1.1.4):
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BueobopoTHble i i CoO6cTBeHHBIH ITocTosHubIN
AKTHBBI i . CK KaInuTall (osIrocpo4HsbIit)
i i Kanurasn
I
Al = Jlonrocpounsie
! i MaCCHUBBI
O6opoTHBIE i |
AKTHBEL j i 11 Kparkocpounsie | KparkocpouHbiit
! i MaCCHUBBI KaIuTal
| i
! |

Puc. 1.1.4. Cxema 0CHOBHOTO 0aJaHCOBOTO YPaBHEHUS

B npakTuke 0Te4eCTBEHHOT0 OYXTalITepPCKOTO y4eTa MPUHATO Ha3bIBATh BCIO
npaByro 4yacth OanaHcoBoro ypaBHenus (CK + I1) maccuBoMm, paccmarpuBas ee
Kak enuHoe 1enoe. DopMaabHO HUKAKOW pa3HUIIBI PU ITOM HEe Bo3HUKaeT. O-
HAKO ¢ (PMHAHCOBOW TOYKH 3PEHUSI COOCTBEHHBIN KAIMMTall UMEET COBEPIIECHHO
WHYIO TIPUPOJY U MPUHIMIHUAIBHO OTJIMYAETCS] OT 3a€MHBIX MCTOUYHMKOB. Bia-
JIENbIIBl CTAHOBSITCSL OOrave, €CIM YBETUYMBACTCS COOCTBEHHBINA KalMTAall TMPE/I-
npusitus. C poCTOM 3a€MHOI0 KanmuTaja YBEJIMUYUBAETCS 00IIasi CyMMa aKTHBOB
npeanpusatug. OgHaKko camo 1o cebe dTO yBeNWYeHHUE ellle He O3HavYaeT oOora-
HIEHUsI COOCTBEHHUKOB MPEINPHUITHS, TaK KaK aKTUBBI, TproOpeTaeMble 3a CUET
3a€MHBIX CPEJICTB, «OOPEMEHEHBD 0053aTeITLCTBAMH, BETMYMHA KOTOPHIX paBHA
CyMMe BHOBb ITPUOOPETEHHBIX aKTUBOB. B OyyiiieM, eciau npeanpusiTue CyMmeer
BOCIIOJIB30BaThCs A PexToM (HPMHAHCOBOTO phlUyara W HOBBIE aKTUBBI MPUHECYT
JOTIOJIHUTEINIBHBIA JT0XO/I, BIAJEIbIbI CMOTYT OIIYTUTh YBEJIMYEHHE CTOMMOCTH
CBOEH JIOJIM B aKTUBAX MPEANPUSITHSL.

Paznuia mexay o01ie CTOMMOCTBIO aKTUBOB M OOIICH BEJIMUMHONU 3a€MHO-
ro KamnuTajla Ha3blBACTCS yucmbimMu akmueamu. VI3 oCHOBHOTO 0alaHCOBOIO
YpaBHEHUS CJIEIYET, YTO YUCThIE AKTUBBI JIOJKHBI PABHATHCS BETMYMHE COOCT-
BEHHOT0 KamuTajia npeanpusitus. Ha npakTuke 3T0 paBeHCTBO, KaK MPaBUiIO, HE
cobmrofiaercs: 0UIHUATBFHON METOIMKONW pacuera BEeJIWYUHBI YUCTHIX aKTHBOB
aKIIMOHEPHBIX OOIIECTB MPEAYCMOTPEHO UCKIIIOYEHUE U3 UTOra aKTUBA HEKOTO-
peix crareil (Hanpumep, cymmbl HIIC 1o nmproOGpeTeHHbIM [IEHHOCTSIM, 3a]10J1-
KEHHOCTU YUYpeauTesell MO B3HOCAM B YCTaBHBIM KamuTal W Ap.). Beaumuuna
MACCUBOB TAK)XE€ KOPPEKTHPYETCS — B YACTHOCTH, K HEH J0OaBIgeTCS CyMMa Iie-
JIeBOro 0€e3BO3ME3THOr0 (PMHAHCUPOBAHUS, MONy4YeHHOro npenanpusitueM. Ilo-
TOMY PacCCUMTAHHbBIE TAKUM 00Pa30M YHCThIE AKTUBBI OOBIYHO OBIBAIOT MEHBIIIE
oOmel Beau4MHbl COOCTBEHHOrO KamuTana. Eciau pa3smep YUCTBIX aKTHBOB
OIYCTUTCSl HUYKE YPOBHSI YCTABHOIO KanuTana (y AEHCTBYIOIIETO MPEAIPUATUS
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YCTaBHBIN KalMUTall — 3TO TOJIBKO YaCTh COOCTBEHHOTO KaluTaia), TO aKI[MOHEep-
HOE OOIIECTBO JIOHKHO MEPEPEerucTpupoBaTh CBOM ycTaB, JOBES B HEM pa3Mmep
YCTAaBHOT'O KalKTAaJIa /10 BEIMYMHbBI YUCTHIX aKTUBOB.

Heckonbko BUIOM3MEHHUB CXEMY, MPEACTaBICHHYIO Ha puc. 1.1.4, MOxHO
HarJBITHO TIPEICTaBUTh METONUKY (DOPMHUPOBAHUS €€ OJHOTO Ba)KHEUIIIETO
(MHAHCOBOrO TOKA3aTesl — HAAUYUA COOCHIBEHHBIX 00OPOMHBIX CPeOCcme
(COC), nnu BeAIUIMHBI COOCTBEHHOT'0 0OOPOTHOTO KanmuTajga (CHHOHUM — YHC-
TBI 000pOTHBIN KanuTan) (puc. 1.1.5).

BneobopoTtHbie
AKTHBBI CoOcTBeHHBIN
KaruTanl [TocTosiHHBIN
(1OITOCPOYHBIHN)
KaruTa
)
g a coc
p K Honrocpoynsie
o g aCCUBBI
H Bl
BI
e
Kparkocpoutsie Kparkocpounsiii

Puc. 1.1.5. Cxema popmMupoBanusi COOCTBEHHOTO 0OOOPOTHOTO KamuTasia

3alTpuxoBaHHas 4acTh cXeMbl Ha puc. 1.1.5 oroOpaxaeT BeJIMUMHY HUMEIO-
mmxea 'y npegnpustus COC. Kak BUIHO M3 cXeMbl, Ha3BaHUE «COOCTBEHHBIE
00OpOTHBIE CPEACTBA» HE COBCEM TOUHO OTPAXKAeT MPHUPOAY 3TOTO MOKa3aTels.
Peub uaer o Toil yacTu 0OOPOTHBIX AKTUBOB MPEANPUSITHS, KOTOpask MOKPhIBa-
eTcs He TOJbKO COOCTBEHHBIM KalMTajJOM, HO U JIOJIFOCPOYHBIMU MACCHUBaMH,
T.€. TIOCTOSHHBIM KamuTajioM. B MHpOBOI mpakTHKe A7 00O3HAUYEHHUs 3TON
4acTU OOOPOTHBIX CPEJICTB MCIOJIB3YeTCs TepMUH «working capital», wiam «net
working capitaly — paboumii (paboTaromuii), WIK YUCTHIM PabOYMIl KamuTall.
Kak BugHO u3 cxemsl, anredpandecku BeinnunHy COC MOXKHO paccuuTaTh JIBY-
Ms cioco0aMu:

1) BbruMTass U3 UTOra OOOPOTHBIX AKTUBOB CYMMY KPAaTKOCPOYHBIX MAacCH-
BOB;

2) BBIYUTAsE CTOUMOCTb BHEOOOPOTHBIX aKTHBOB U3 CyMMBI IIOCTOSIHHOTO Ka-
nuTana (UTora COOCTBEHHOTO KaluTalla U I0JITOCPOYHBIX TACCUBOB).
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PaccMmoTpum ananutHueckuil 6aianc yciaoBHoro npennpusatus (taosm. 1.1.1).
Hcnone3ys uMeromuecs B Hel JaHHble, paccuntaeM Hannure COC Ha Hayano u
KOHeI[ To/1a.

Ha nayvano rona:

1-ii crioco0: (80 — 40) = 40 muH. pyOIeii;

2-i1 cnoco0: (60 + 30 — 50) = 40 muH. pyOeil.

Ha xoner roaa:

1-ii crioco0: (92 — 49) = 43 muH. py0Ieii;

2-i1 cioco0: (60 + 40 — 57) = 43 muH. pyOJIei.

Pe3ynbrarhl pacueToB MoOKa3bpIBalOT, YTO B 0T4eTHOM roay Hainumuue COC yBe-
JU4IUIoch Ha 3 MutH. pyOsel (43 — 40), 1.e. emie OoJibiasi 4acTh OOOPOTHBIX aAK-
TUBOB TMPEANPUATHS MOKPHIBATIACH JIOJTOCPOYHBIMU (DPUHAHCOBBIMU MCTOYHHKA-
MHU. DTO CBHJIETEIHCTBYET O POCTE JIMKBUIHOCTH U (DUHAHCOBOW yCTOMYMBOCTH
NpeanpusiTus: Hambojee JTUKBUAHAS YacTh €ro aKTUBOB IMPEBBIIIAET CyMMY
KPaTKOCPOYHBIX 0053aTesIbCcTB Ha 43 MiIH. pyOsiel, uinu moutu B 2 paza (92 /
49). Tlpu BO3HMKHOBEHHH CPOYHOW HEOOXOJIMMOCTH IOTAIICHHUS KaKOro-Indo
00s13aTeNIbCTBA MIPEANPUATHAE TOCTATOYHO OBICTPO U 0€3 3HAYMTEIIbHOW MOTEPH
CTOMMOCTH CMOXET HANpaBUTh HA ATH IIEJIM YaCTh CBOMX OOOPOTHBIX CPEJICTB,
HaIpUMep, BHICBOOOIUB UX U3 3alIaCOB CHIPHS.

Tabnuya 1.1.1

AHaquTHYeCKHUi Oasianc (MJIH. pyo.)

Cratbs Ha naua- | Ha xonen | Cratesg coocTtBeH- | Ha Hauano | Ha xoHenn
aKTHBa JI0 TO/1a roja HOT'O KaIlhTajaa u roaa roaa
1accuBa
BreobopoTHbie CoOCTBEHHBIN Ka-
AKTHBBI 50 57 U Taj 60 60
OG6opoTHbIE JlonrocpoyHsie
CpeacTBa 80 92 MaCCUBBI 30 40
KpaTtkocpounsie
MTaCCHUBBI 40 49
bananc 130 149 Bbananc 130 149

OpnHako BO3MOXHA WHAsl TPAKTOBKA MOJyYEHHOI'O pe3yJbTaTa: peANpUsTHE
OBUIO BBIHYKJICHO HANpaBUTh Ha (PMHAHCHUPOBAHUE OOOPOTHBIX CPEACTB JOMOJI-
HUTENBHO 3 MIIH. pyOJieil U3 CBOMX MHBECTULIMOHHBIX PECYPCOB (JI0JITOCPOYHOrO
KanuTana). MMMoOuiIn3anus 3TUX PECypcoB B OCTAaTKax TEKYIIUX aKTUBOB 03-
Ha4yaeT COKpAIleHUE MHBECTUIMOHHBIX IIPOrpaMM HPEAIPUATHS, OTKA3 OT BBI-
MIOJTHEHUS TIPOEKTOB, peaan3alus KOTOPBIX MOrja Obl 00ecrneuuTs eMy B Oyay-
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LIEM 3HAYUTENBbHBIA NpUpOCT goxoxa. pyrumu cimoBamu, yBennuenne COC
O3HaYyaeT 3aMeJUIeHHEe MX 000paurMBaeMOCTH, CHUKEeHUE 3(()EKTUBHOCTH HC-
M0JIb30BaHUS JOJITOCPOUHOI0 KaMUTAala MPEeANPUATHS.

HecmoTps Ha CBOIO MOJIHYIO MPOTHBOIIOIOKHOCTh, 00€ BBIIIETIPUBEICHHBIC
TPAKTOBKH MOJIYYEHHBIX PE3yJIbTATOB BEPHBI. Y HUKaJIBbHOCTH nokaszarens COC
3aKJIFOYAETCSl B TOM, YTO B HEM HAaXOJST OTPaKeHUE JIBa BaXKHEUIIUX (PUHAHCO-
BBIX TMOHSITHS — JOXOJHOCTh M PUCK. YBEIMYMBAs pa3Mep COOCTBEHHOrO 000-
POTHOTO KamnuTaja, NpeArnpusiTHE CHUXKAET PUCK MOTEPU IUIATEKECTIOCOOHOCTH.
OOOpOTHBIE CpelICTBA SIBISIOTCS HamOoJiee JTUKBUIHON 4YacThblO aKTHUBOB, IIO-
TOMY HAJIWYUE UX «YUCTOW» BEITUYUHBI, CBOOOJHON OT KPAaTKOCPOUHBIX 00s13a-
TEIbCTB, 3HAUUTEJIbHO YBEIMYMBAET MOOMIBHOCTD MPEANPUATHS B LEJIOM, €ro
CIIOCOOHOCTh MEPEOPUEHTUPOBATH CBOW KalUTaJl HAa HOBBIE PBIHKU WJIM BU[BI
nesitenbHOCTU. C Ipyroi CTOpOHBI, NOAAEPAKUBas 3HaUUTeNbHbIE pazMepsl COC
B TE€UEHHUE JJIUTEIBHOTO BPEMEHH, NPEANPUATHE JHUIIAECT ce0s BO3ZMOXKHOCTH
JIOXOJTHOTO BJIO)KEHHS CBOETO JIOJITOCPOYHOrO KamuTaja. DTO MOXKET CBHUJE-
TEIbCTBOBATh 00 OTCYTCTBHUM WHBECTUIIMOHHON TMOJUTUKH, HEIOCTATOYHOM
BHUMAaHUM K BOIIPOCAM Pa3BUTHUS IPOU3BOICTBA.

CHmxenne Hanmuuss COC MOXET 03Ha4yaTh BIOKEHHE YHCTBIX OOOPOTHBIX
AKTUBOB B MHBECTULIMOHHYIO JESTEIIbHOCTb, HAIIPABJICHUE MX Ha pealli3aluio
MacCIITa0HBIX IPOEKTOB C BHICOKMM YPOBHEM OXHAaeMOro goxoja. OmgHako npu
TOM YMEHBILIAETCS CTENEHb MOKPBITUS KPATKOCPOUHBIX 00s3aTENIbCTB 000POT-
HBIMM AKTMBAMH, YTO YBEJIMYMBAET PUCK BO3MOXHOr0o OaHkKporcTBa. OTpuua-
tenbHas BeauunHa COC cBUAETENBCTBYET O (PMHAHCOBOM HEYyCTOMYMBOCTH
NPEeANpUATHs, TaK KaK MMEIOIIMXCA B €ro paclopsKEHHMHM TEKyUIMX aKTHBOB
y’K€ HEJJOCTaTOYHO JJIsi MOKPBITUSL CPOUHBIX 00s3aTenbcTB. [loaTomy Tpebosa-
HUSL KPEIMTOPOB MOTYT OBbITh HAalpaBJIEHbl U Ha €r0 OCHOBHOM KamuTal — 3/1a-
HUS1, 000pYyI0BaHKE, TPAHCIIOPTHBIE CPE/ICTBA U T.II.

1.2. IIpuObLIb U J€HEKHBIN MOTOK

Conepxxanue nepBoro naparpada mojgBoJUT K MOHUMAHUIO OYEHb MPOCTOU
Y BXHOW MCTHHBI — YBEJIMYEHUE OOraTCTBA BJIaAeIblieB OU3HECA TIPOSBIISETCS B
IpUPOCTE COOCTBEHHOTO KanuTtaia. B puHAHCOBO-3KOHOMUYECKOHN JIUTEPATYpE
U JICJIOBOM MPAKTUKE ATOT MPUPOCT HA3BIBAIOT NMPUOBLILIO. ENMHCTBEHHBIH CITO-
c00 JOCTHXKEHHUS TaKOTro NPUpPOCTa (3a HUCKIIOUYEHHEM MPUBJICUYCHUST HOBBIX
B3HOCOB B YCTaBHBIN KaluTald) — 3TO YBEJIWYEHHWE CTOMUMOCTH aKTHBOB IpE.-
npusitus. UHbIMU clioBamMu, MPUOBUIHL — 3TO MPUPOCT COOCTBEHHOIO KamuTaa,
00yCIIOBJICHHBI YBEIMYEHUEM CTOMMOCTH aKTHBOB mpeanpusitus. OCHOBHas
uzesi, 3aJ0’)KEHHAasl B ATOM IOJO0KEHUHU, MOKET OBbITh MPOUILTIOCTPUPOBAHA Clie-
OYIOIKUM MPOCThIM TipuMepoM (puc. 1.2.1) (mpeamnosioum, 4To OpeaArnpusiTue
HE TOJIb3YETCS 3a€MHBIMU CPEJICTBAMU).
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Hauvansnslil Oananc ITponaxka ToBapa dukcupoBaHue NpUObLIU
AKTHB CoOcTBeH- AkTHuB CobcTBen- AKTUB CoOcTBen-
HBIM KanuTall HBIM KanuTal HBIM KanuTal
1000 1000 1200 1000 1200 1200
OCHOBHEIE OcHoBHBIE §
0-— OcHOBHbIE 5 boHmBI=500 bonap=500 YcraBHbBIN
200 — bouap=500 YcTaBHbIHT YcraBHbIN kanutan=1000
400 — karutan=1000 ToBap=0 karuran=1000 JHenbru=700
600 — ToBap=500
800 — Henbru=700
1000 --- e R R P R R e
1200 - [Tpu6s1E=200

Puc. 1.2.1. Mexanu3m oOpa3oBaHusi npuObUIU
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Kak BUIHO U3 cXembl, IEepBOHAYalIbHAsA BEJIWYMHA AKTHUBOB MPEANPUSITHUS
cocrasisuia 1000. Peanu3oBaB TOBap JOpOXKE €ro ce0ECTOMMOCTH, MPEANPUITHE
YBEJIIMYWIJIO CTOMMOCTh CBOMX aKTHUBOB A0 1200. DTta onepaius Hapyliuia pas-
HOBecue OajaHca, TaK KaK y TPEINpHUSTHS HE BO3HHUKIO COOTBETCTBYIOIIETO
00s13aTeNTbCTBA HAa BEJIMYUHY PA3HUIBI MEXKIY Ce0ECTOMMOCTBIO M MPOJAKHON
neHoi. /[ BoccTaHOBIIEHMSI paBHOBECHS B COCTaB COOCTBEHHOI'O KamuTaa
Obl1a BBeleHa HOBas crarhs («[Ipubbuiby), cymma kotopoit (200) paBHa 3TOM
pazHuiie. B pesynprare coOCTBEHHBIN KamuTaia npeanpustus coctaBui 1200.
Branenbupl npeanpusTus cTajiv 0oradye Ha BEJIUYUHY MOJYYEHHON MPUOBLIH.

BaxHO MOHATH CyTh TEXHHUYECKOTO MpUEMA, UCIIOIb30BAHHOTO IS (huKca-
IIUU TIPUOBLIN: OHA BBHITIOJIHAET POJIb TUPHKH, KOTOPYIO OPOCalOT Ha MIPOTUBOIIO-
JIO)KHYIO YaIlKy BECOB, YTOOBI YPaBHOBECUTh UX . Y IOpPOXKAHUE aKTHBOB, MPO-
SBUBLIEECS B TOM, UTO UX MPOAaKHAs LIEHAa OKa3aJlach BBIIIE 3aTpaT MO IpHOO-
peTeHuto, TpaHCc(HOPMUPOBAIOCH, B YBEIMYEHHE CTaThbH, OTPAXKAIOLIEH OO
coOCTBEHHMKOB B Kamutajue npeanpusatus. Cymma peMmHBECTUPOBAHHOM (Kamu-
TaJIN3UPOBAHHOW) COOCTBEHHHMKAMH MPHUOBLIN OyAeT OTpakeHa B Oyxrairep-
CKOM OajiaHce mpeanpusaTusa Kak HepacnpeeseHHast npuObuib. B coBOKymHOCTH
C YCTaBHBIM KamUTaJIOM (BEIMYMHA KOTOPOTO HE M3MEHseTcss 0e3 mepeperucT-
paluy y4peauTeIbHbIX JIOKYMEHTOB) Hepaclpe/ielieHHasl NPUObUIb COCTaBIISIET
COOCTBEHHBIN KamuTasl mpeAnpustus. Eciu pemHBecTUpoBaHUE NMPUOBLIU MPO-
U3BOJIUTCA COOCTBEHHUKAMH M3 T0Jla B IoJl, TO Ka)aas HOBas cymMma J100aBJisi-
eTCsl K YK€ OTpaXKeHHOM B OaliaHce, T.€. MPOUCXOJUT HAKOIJICHUE HepacIpee-
nerHou npuOsuTn. Takum 00pa3oM, COOCTBEHHBIIN KaluTal MOXKHO MPEICTaBUTh
KaK COBOKYIHOCTb JIBYX YacTei: OTHOCHUTEIHHO HEM3MEHHOM (YyCTaBHBIN Kamu-
Taja) ¥ IepEeMEHHON (HaKOIUIEHHAs HepacipeaeeHHas MPUObLIH).

W3MeneHnsi mepeMeHHON YacTu COOCTBEHHOTO KamuTala He 00s3aTelIbHO
IPOUCXOAT TOJILKO B CTOPOHY €€ yBenuueHusi. Eciyv B OTYETHOM rojy moxydeH
yOBITOK, TO €r0 CyMMa BbIUMTAECTCS U3 BEIMUMHBI PaHEe HAKOILJICHHOW Hepacrhpe-
neneHHou npubbu. Ecnm ke pasmep yObITKa IIPEBBIIIAET CYMMY PEUHBECTUPO-
BaHHOW paHee MPUOBLIN, TO MPEBBIIIICHUE YOBITKA OTPAYKACTCS MO TOW KE CaMOi
cTaThe (HaKOIUJICHHAs! TPUOBLIL), HO C OTPUIIATEIbHBIM 3HAKOM. Takou pe3ynbTaT
CBUJICTEIBCTBYET O «IIPOEHAHUN» NMPEANPUATUEM CBOErO YCTAaBHOIO Kanuraia. B
Cllyyae MOCTOSIHHOTO, U3 TOJa B rof, MOJy4YeHUs YOBITKOB Ipeanpusarue (eciu
OHO €Ill¢ He 00AaHKPOTUTCSI K TOMY BPEMEHHU) JOJKHO O(PUIIUATBHO YMEHBIIUTh
CBOM yCTaBHBIN KalKTal Ha BEJIMUYMHY HAKOIJICHHBIX YOBITKOB.

> B ciydae mpeBbILICHHsT CeOECTOMMOCTH TOBapa HaJ €ro IHEHOH BO3HHKAET CO-
071a3H OPOCUTH «TUPHKY» B JIEBYIO «UallKy» OajlaHCca U ypaBHOBECHUTb €ro0, JOIHUCAB B
aKTUBE HOBYIO CTaThlO — «YOBITOK». Takas MeToJuKa 10JIroe BpeMsl MPaKTUKOBAIACh
Ha COBETCKHUX, a 3aTEM U Ha pOCCUMCKUX npeanpusatusx. Ilpu atom pazmep coOCTBEH-
HOI'0 KalMTaja OCTaBaJCs HEM3MEHHBIM, a aKTUBBI JJaXKe yBEIMUYMBAJIACh — KaK pa3 Ha
CyMMy yObITKa. TO €CThb BMECTO TOTO, YTOOBI 3aMEHHUTh «TUPbKY» B MPABOM «UaIlIKe»
Ha 0oJiee JIETKy0, MPOJaBel] YPaBHOBEUIMBAET BECHI, MOJKIA/IbIBAs OaJIaHCUPYIOLIYIO
«THUPBKY» B JIEBYIO «YAILIKY», B KOTOPOW HAXOJUTCS «B3BELIMBAEMBIi» TOBAp.
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«YBEJIMYEHNE CTOMMOCTH aKTHUBOB», BCIIEJCTBUE KOTOPOIO BO3HUKAET MPH-
ObLIb, — JOCTATOYHO OOIllee MOHATHE. B YacTHOCTH, OHO MpeAnojaraetr yaopo-
KaHUE UMYIIIECTBA 3a CUET JACUCTBUS BHEIIHUX (HaKTOPOB (HampuUMep, pocT Kyp-
ca UMEIOLLENCA Y IPEANPUATHSI MHOCTPAHHOM BaJIIOThI IPOUCXOIUT HE3ABUCUMO
OT YCWJIMI caMOro mpeanpustvs). TeM He MeHee NaHHBI aKTUB CTAHOBHTCS
JOPOKE Uy MPEAIPUATHS BOZHUKAET MPUObLIbL. TeopeTunueckn MOXKHO MpecTa-
BUThb TaKylO0 CHUTYAaIMIO, KOTJAa MPEANPHUSATHE MOJIy4aeT NpuObLIb, HUYETO HE
«TpeNPUHUMAs», TOJBKO 3a CYET BIHMSHUS MOJOOHBIX BHEIMIHUX (AKTOPOB.
DKOHOMHUYECKAsI TEOpUs Pa3BEUBAET 3TU HANEKIbl. B yCIOBUIX pbIHKAa HEBO3-
MOHO JJIUTEIIbHOE BpPEMs MOJIy4aThb BBIFOJAY, IOJIb3YSACH JIMIb CBOMM IIpe-
UMYILIECTBEHHBIM MOJOKEHUEM B KaKOW-IMOO0 00JacTH: YHMKAJIBHON CTPYKTY-
pOil aKTUBOB, MOHOIIOJBHBIM BJIAJICHUEM TEXHOJIOTMSMHU U T.N. KOHKypeHIMs
OUYEHb OBICTPO YPABHSAET CTAPTOBBIE BO3MOKHOCTH BCEX MPEAIPUITHI JaHHOM
OTpaciau WM reorpauueckoro peruoHa. ta UCTUHA OYEBUHA JUIsl TIPEIPH-
HUMAaTeJIel U MEHEDKEPOB, ITO3TOMY CO3JaBa€MbIE M yIPABIISIEMbIE UMM NPE.-
NPUATUS HE MPEKPALAIOT CBOMX AKTUBHBIX ONEpalii HU HA CEKYHY, CTPEMSICh
BBDKATh U3 KaXKJOM ornepauyi MakCUMallbHO BO3MOXHYIO IPUObLIb.

Jlpyroii akcnomoi Ou3Heca SBISICTCS He0OXOAMMOCTh MPEIBAPUTEIHLHOTO CO-
BEpILEHUS pacXOJ0B JJIs MOIMy4YeHHs] B OyaylieM OoTJaud OoT HuUxX. Takum oOpa-
30M, JIEATEIBHOCTh MPENNPUATHS pa30MBaeTCs Ha OOJBILIOE YUCIO MapalIesIbHO
OCYIIECTBIISIEMBIX XO3SIMICTBEHHBIX OMNEpalui (TpaH3aKIHii), COMPOBOMXKIAEMbIX
pacxoaaMM, KOTOpPbIE BIOCIEACTBUN JOJDKHBI OKYIHUTHCS M3 MOJYYEHHBIX JOXO-
n0B. CyMMHpOBaB COBOKYIIHBIE JOXOJbl OT ATHX OMNEpalui 3a ONpelelIeHHbIN
nepuoji BpeMEeHH (HarpuMmep, roji) U COMOCTaBUB MX C BaJOBBIMU PacXoiaMH
OPEANPUATHS 32 3TOT )K€ MEPUO/I, ONPENEISIIOT CYMMY MPUOBLIN 3a Mepuoj. JTta
cyMMa Oy/ieT B TOYHOCTH paBHa BEJITMUMHE MPUObLIN, pACCUNTAHHON KaK IPUPOCT
CTOMMOCTH COOCTBEHHOTO KanuTana. Heckoiabko BugonsMeHnus puc. 1.2.1, moiy-
YUM CJICYIOTy 0 cxemy (popmupoBanus npubbun (puc. 1.2.2):

CnenoBaTenbHO, B ()MHAHCOBOM MEHEPKMEHTE MpPHUObUIb MPEANPUATHS
TPaKTyeTCs, BO-NIEPBBIX, KAK YBEJIMYEHHE COOCTBEHHOI'O KalMUTaja, MPOUCXO-
JSIIEe 32 CYET YAOPOKAHMS AKTHUBOB; BO-BTOPBIX, KAK MPEGbIULEHUE 6ATI06bIX
00X0006 npeonpuAmuUsA 3a OMYEMHbLIL NEPUOO HAOD €20 6A106LIMU PACX00AMUL.
[To cyTu, 3TH TPaKTOBKH SBIAIOTCS UACHTUYHBIMH, TaK KaK yJOpOKaHUE JTH000-
ro aKTMBA MPOUCXOJUT BCIEICTBUE MPEBBILIECHUS J0X0I0B OT €ro MPOJaXH HaJ
pacxojaMu o €ro NpuoOpPETeHHUIO U MOJArOTOBKE K mpojaaxke. B nmoboMm ciyyae
IPEINOChUIKOW BO3HUKHOBEHUS MPUOBLIN SIBJIAETCS CIIOCOOHOCTH NMPEANPUATHUS
OCYLIECTBJIATh MPOJAXy CBOMX aKTMBOB. MOMEHT peaiu3alud SBISIETCS TOY-
KOM, B KOTOpPOU (PUKCUPYETCS peaJbHOE YBEIMUYEHUE CTOMMOCTH aKkTuBa. OTCyT-
CTBUE MPOJAX JeJaeT OCCCMBICICHHBIMHU IIOINBITKH OIpEIeICHHs] peanbHON
CTOMMOCTH aKTHBA: B pe3yJbTare Bceraa OyAeT MoJyd4aTbCs HeKas TeopeTHye-
CKasl BEJIMYMHA, CIPABEJIMBOCTh KOTOPOH MOXKET ObITh MOATBEPKIEHA TOJIBKO
OJIHUM CIIOCOOOM — TIOJIYYEHHEM COTJIacus IMOKyMaTeslsl MpUuoOpecTh akTUB 3a
OIIPENICIICHHYIO 1IEHY .
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HauanepHbIi1 Oanmanc

JloXo/bl ¥ pacxoabl

KoHeunslit 6anauc

AKTHB Co0OcTBen- Joxonsl Pacxoer AKTHB CobcrBeH-
HBIW KanuTal HBIM KanuTall
1000 1000 800 600 1200 1200
ToBap=500 OcHoBHbIE
OcHOBHBIE dhouae=500
. Pacxonpl .
onp=500 YcraBHbIN Bripvuka=80 N YcraBHbIN
kanuTan=1000 24 mo copITy=100 kanutan=1000
[TpuObL1E=200 Henbru=700
ToBap=500
\

Ly

[Tpu6s115=200

Puc. 1.2.2. ®opmupoBaHue NpUOBLIN KaK pa3HULBI MEKIY TOXOAaMHU U pacxoJaMH
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Pa3nuuHble MOIX0/bI K OMpPEAeeHNI0 NTPUObUIH 00YCIOBIMBAIOT CTPYKTY-
py (MHAHCOBOW OTYETHOCTH MpEANpUATUsA. B ee cocTaB BXOAST JBa OCHOBHBIX
OTYETA: OyXxeanmepcKuil O6anianc u omuyem o npudvLIAX U yovimkax. B xaxaom
U3 HUX OTpa)kaeTcs CymMMa peMHBECTHUPOBaHHOW mpuObuin. B GanaHce mokasbl-
BAeTCs HAKOIUIEHHAs 3a BECh NEPHOJ paOOThl MPEANPUATHS BEJIMYMHA HEpac-
npeieeHHON NpubblUI, a B OTYETE O MPUOBUIAX U YOBITKAX PACCUUTHIBACTCS
CyMMa YMCTOM, a 3aT€M M PEUHBECTHUPOBAHHOM MPHUOBLIM OoTYeTHOro roja. He-
pacnpeneneHHas npuOblb B OTYETE O MPUOBLIAX U YOBITKAX JIOJKHA PABHITHCS
pa3HULIE MEXKIYy CYMMOM HaKOIUIEHHOW MpUOBLIM 1O OanaHCy Ha KOHEL roja u
aHAJIOTMYHBIM ITOKa3aTesieM OajaHca Ha Hadajlo OTYETHOro roja. BzanmocBs3b
MEX]ly JBYMs OCHOBHBIMH (hopMaMu (DUHAHCOBOW OTYETHOCTU IpE/ACTaBIeHA
Ha cxeme (puc. 1.2.3). OTueTsl mpeacTaBlIeHbl HA CXeMEe B YIPOIIEHHOU (hopme,
0e3 J0CTaTO4YHOM JeTanu3anuu. Tem He MeHee cxema OTpakaeT He TOJbKO Xa-
paKTep CBS3€l MEXIY ABYMs OTUYETAMH, HO U UX BHYTPEHHIOIO CTPYKTYypy. Tak,
JUIsl OTYETa O MPUOBLIAX U YOBITKaX XapakTepHa cTyrneHyaTas gpopma npeacras-
aeHus uHQopMauuu. B 3ToM oTdeTe oTpaxkaeTcsl MOCIeI0BaTEIbHbIN Mepexo]
OT O0IIel BBIPYYKH NPEAUPHUATHS K Pa3Iu4HbIM IIOKa3aTessIM MPUOBUINA: OT
peanm3aiuu, oT (PMHAHCOBO-XO3SHUCTBEHHON NEATEILHOCTH, BAJIOBOM MPUOBLIN
OTYETHOI'0 NEPHOa, YUCTON U PEUHBECTUPOBAHHOM MPUOBUIH.

Bo Bcex pacCMOTpPEHHBIX BBIIIE NPUMEPAX COAECPHKUTCSA IOIYLIEHUE, OTO-
KIECTBIAIONIEE U3ICPKKU MPEANPUITUS U €ro JT0XOJIbl, C OJHOM CTOPOHBI, U
JIBWKEHHUE JICHEKHBIX CPEACTB — C Apyroil. /[laHHOe NOMyIIeHWE CAENIaHO IS
NPUJAHKS HAIJSIAHOCTA NPUMEpPaM, OJIHAKO OHO OY€Hb CHJIBHO YIPOUIAeT pe-
aIbHYI0 cHUTyaluo. B Teopun OyXraiarepckoro ydera CyUIECTBYET HPUHUUN
8PDEMEHHOU OnpedeeHHOCMU (PaAKmMOo8 X03AUCMEEeHHOI deamenbHocmu. J1Jis
KpPaTKOCTH €ro 4acTO Ha3bIBAIOT NPUHIMUIOM HauuclieHud. CyTh 3TOro MpUHUU-
11a CBOAUTCS K TOMY, YTO PacXOJbl CUMTAIOTCS COBEPIICHHBIMH, & JOXOABI I10-
JYYEHHBIMU HE TOI'Za, KOIJa NPEANPUATHE TPATUT COOTBETCTBYIOLIUE JIEHEXK-
HbI€ CYMMBbI WJIM OHU MOCTYNAIOT Ha €ro pacueTHbIN cYeT (B Kaccy), a B TOM Iie-
puoje, Korja uMesaa MeCTO XO3SUCTBEHHas orepaius, 00yCIOBUBIIAS BO3HUK-
HOBEHHUE Pacxo0B WK J10X00B. Hanpumep, pacxo MaTepraioB Ha MPOU3BO/I-
CTBO (pUKCHpyeTCs B y4eTe B TOM Mecdlle, KOr/a peajibHble MaTepuaibl ObUIH
NOJIYYEHBI CO CKJIa/Ja U nepepaboTaHbl B IPOU3BOJICTBE. MOMEHT OILIATHI CYETa
MOCTABIIMKA 33 3TU MaTepHalibl HE 005A3aTEeIbHO COBHAAET C 3TUM MEPUOJIOM —
CUYeT MOXKET OBITh OIUIaueH paHee (IpeloIulaTa) WM 3HAYUTENbHO I03]Hee
(KOMMEpUYeCKHil KpenuT). AHATOTMYHAs CUTyalusl HaOIIOJaeTCsl MO OTHOIIIe-
HUIO K 3apabO0THOM T1aTe pabOTHUKOB, OTHOCUMOM Ha W3JIEPKKH B MOMEHT €€
HAYUCJIEHNUs, a HE BBIILIATHI. TOUHO TakK e MOJIyYEeHHE BBIPYUKH OT PeaM3aluu
IPOUCXOUT HE B MOMEHT 3a4MCIIEHUS JIEHET Ha CYeT MpOoAaBla, a B MOMEHT OT-
IIyCKa TOBapa U MPEAbSBICHUS CUeTa MOKYIATENO.
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Bbyxranrepckuii 6ananc

CTaThs aKTHBA N3mene- | Crathsi coOcTBeHHO- | M3MmeHe-
HUE 32 ro Kanuraja | rnac- HUE 32
roxn cUBa roxn

OcHoBHbIE (DOHTIBI 6 VYcTaBHbBIN KanuTal -
He3zasepiiennoe Hepacnpenenennas
CTPOUTENILCTBO -2 npUOBLITH 3
HUtoro  BHEOOOpPOT- Hrtoro cobcTBEeHHBIN

HBIC aKTHBBI 4 KanuTasl 3
O6opoTHBIE CpeaCcTBa 3 [TaccuBsr 4
banauc 7 bananc 7

OtuyeT o0 mpUOBLIAX U YOBITKAX

[Tomuas BrI-
cebe- | pyuxa
CTOM- OT
MOCTb pea-
nu3a-
Canb0 oK1
MPOYUX
J0XO0-
Ha- JI0B U
nor  bacxo-
Ha 0B 70
pu 120
Jlu-  ObuIb -40
BU-
JeH 6 10 10
-1 4
» 3
Peun- Yucras Bamosas  Ilpu-
BECTH: TNpu- NpUOBUIH OBUIb OT
poBaH OBUIb  OTYETHO- peaau3a-
Has ro roaa 1807051
npu-

Puc. 1.2.3. Cxema B3aMOCBSI3U MKy OalaHCOM M OTYETOM O MPUOBUISIX U yOBITKAX
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B cTpykType cebecToMMOCTH MPOAYKIUU CYIIECTBYIOT 3aTpaThl, KOTOPHIC
BOOOIIE HE BIEKYT 32 COOOM NEHEKHBIX BhITUIAT. K UX 4nCIy OTHOCATCS amop-
MU3ayUuoOHHble OMYUCTEHUA TI0O OCHOBHBIM (DOHJIaM M HEMaTepUaIbHBIM aKTH-
BaM. CamMu aMOpTU3HpyEMbIe O0BEKTHI OBUTH MPUOOPETEHHI paHee, 3a CUeT WH-
BECTULIMM JOJTOCPOYHOIO KaluTalla, TO €CTh JICHbI'M HA UX MOKYIIKY YK€ 3aTpa-
yeHbl. TemM He MeHee OyXxrajuTepus €KEMECSYHO YBEIMYMBAET ce0eCTOUMOCTD
peann3yeMor NpOAYKUHWH HA CYMMY OTYMCJIECHHM OT MEPBOHAYAIbHOW CTOMMO-
CTH ATUX OOBEKTOB. DTO MO3BOJISET, C OJHOM CTOPOHBI, OTpaXaTh B yuere (pu-
3UYECKUNA U MOpaJbHbIM M3HOC OCHOBHOTO KamuTala, a ¢ Apyrov — gopmupo-
BaTh JICHSX)KHBIM (POHJI JIJIT BOBMOXKHOM 3aMEHBI YCTapeBIINX OOBEKTOB B OYIy-
mieM. Pacxoawl U3 3Toro ¢oHaa yke He IMOHAJI00UTCA BKJIIOYATh B CEOECTOM-
MOCTbh TPOAYKIMHU, TaK KaK OHU OyAyT MPEJCTaBIATh COOONH HOBbIE MHBECTH-
muu. CrlemoBarenbHO, CyMMa HA4yUCIISIEMOTO HM3HOCA YMEHBIIAET TPHUOBLIH
NPEANPUATHS, HO HUKAK HE BIUSET Ha 00BEM €ro JICHSKHBIX PACXOI0B.

C y4eToM BBIIIIECKa3aHHOTO CTAHOBUTCS SICHO, UYTO OTpEJeIeHre (PUHAHCO-
BOIO pPE3yJibTaTa KOHKPETHOM XO3SIMCTBEHHOW OIEpallid — OTHIOJIb HE Takas
Ipocras 3ajada, Kak 3TO MOXKET IMOKa3aTbCsd Ha MepBbIM B3riaa. Jlaxe npu yc-
JIOBUH WJCATBbHON TIOCTAHOBKHM OyXTaJITEPCKOTO y4eTa, pean3ysi CBOIO MPOIYK-
A0 WK TOBApPHI, IpeaAnpusaTue GakTUIeCKU He pacrojiaraeT nHopManuen oo
HMCTOPUM BCEX JCHEXKHBIX BBIILIAT, CBI3AHHBIX C 3TOM onepauueu. JlaHHble O
dakTrueckoli ce0eCTOMMOCTH TOBapa OTPAKAIOT CIIOXKHBIM KOHTIIOMEpPAT pas-
JUYHBIX HAYUCJICHUMN, YCPETHEHUM U JIPYTHX OYXTalITePCKUX YJIOBOK, HO HU B
KOEM CIIy4ae HE CyMMY BCEX JICHEKHBIX BBIILIAT, OTHOCSIIIUXCA K 3TOMY TOBapy.
He MeHee MojI0BUHBI U3AEPIKEK, BKIIOYAEMbIX B CEOECTOMMOCTh TOBapa, siBJIs-
FOTCS TI0 CBOEM MPUPOAE KOCBEHHBIMU, HE UMEIOIIMMHU K HEMY IPAMOIO OTHO-
IIeHUS: OOMIEXO035UCTBEHHBIE PAacXO/bl, 3aTpaThl HA oxpaHy # T.n. OrpomHOE
BIUSIHUE Ha (PMHAHCOBBIN PE3yNIbTAT OKA3bIBAET BHIOOP MPEANPUATAEM YUETHOU
MOJIMTUKU: CIIOCOO OIICHKM MaTepHUabHBIX 3alacoB U OMpejeiaeHus ux (akTu-
YECKOM ce0eCTOMMOCTH, METO/Ibl HAUUCIICHUSI aMOPTU3AlH, BApUAHThI pacipe-
JIeJICHUs KOCBEHHBIX 3aTpaT, CIIOCOOBI OLICHKH HE3aBEPIICHHOTO MPOU3BOJICTBA
u T.1. TeM He MEHEe BBHISBIICHUE B OyXTaJITEPCKOM y4eTe BEJIWYUHBI MPUOBUIH
0a3upyeTcss UMEHHO Ha PAaCCMOTPEHHBIX BbIIIEC NpUHIUIIAX. MOT4alIuBO Ipe-
1oJiaraeTcs, YTo OyXrajJTepCKHil y4eT BCe-TaKH CIIOCOOEH PEIIUTh MPUHIIMITHU-
aJIbHO HEPA3pEIINMYIO 33/1auy TOYHOT'O BBISIBICHHUS! BCEX JECHEKHBIX PacxoJ0B,
OTHOCAIIMXCS K JAaHHOM OIepalyu, modToMy (QakTthyeckas ceOecTOMMOCTh OT-
pakaeT BCce pealibHbIe M3JCP)KKH, a OTPAKEHHAsI B y4eTe MPUObLIL €CTh JCHCT-
BUTEJIbHAS BEJIMUMHA MPUPOCTA COOCTBEHHOTO KANUTAaJa MPEANPUSTHUS.

Ecnu Ob1 Takoe MpeAmnoyoKeHHe UMENO TOJIbKO TEOPETUYECKOE 3HAUYCHHE,
TO JI0KAa3aTeJbCTBO €ro CIPaBEAJIMBOCTH WJIM OIMIMOOYHOCTH MOTJIO OBl pacTs-
HYThCS Ha BEKa, TOYHO TaK K€, KaK U JUCKYyCCUs 00 MCTUHHOW MPUPOJE CTOU-
Mocth. OHAKO HapsAly ¢ TEOPETUUYECKUM CYLIECTBYET OYEHb BaXKHBIM MpPaKTH-
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YECKUW acTeKT AAHHOW MpOOJeMbl: UMEETCS P SIKOHOMHUYECKHX CYOBEKTOB,
KOTOpBIE€ CBS3BIBAIOT C LU(paMu, OTPAKEHHBIMU B OTYETHOCTH MPEANPUATHS,
OUYeHb KOHKpETHbIE (DMHAHCOBBIE MOCIEACTBUS i cBoero OmarococtosHus. K
YHUCITy TAKUX CYOBEKTOB OTHOCSTCS MPEkKAE BCETO COOCTBEHHUKU MPEANPUATHS,
a TAK)K€ €ro KpeIUTOPbl, KOHTPAreHThl, HAJIOTOBBIE OPraHbl U psAJl IPYTUX KaTe-
ropuil rpaxkian ¥ opraHuzanuii. Becex nx oO0beIMHAET €IMHCTBEHHOE U OYEHb
NOHATHOE KEJIaHWE — IOJIYYUTh OT AAHHOTO MPEANpUsTHS IeHbru. Banopas
npuOBLIb, OTPAXKEHHAsI B OTYETE O NPUOBUIAX M YOBITKAX, SIBISETCS MUCXOAHOMN
0a3o0il 1 pacyeTa CyMMbl Hajlora Ha MPUObUIb; YUCTas NPUOBLIbL — MPEAMET
Jeniexa Mexay COOCTBEHHHKAMM NPEINpUATHS;, OTpakKeHHbIE B OanaHce Kpat-
KOCPOYHBIE ACCUBBI CKPBIBAIOT 32 COOOM KOHKpETHBIE 00s3aTeNbCTBa IEPEN]
BIIOJIHE KOHKPETHBIMU JIMLAMHU, KPEIUTOBABUIMMU MPEANPUATHE OTHIOJb HE U3
bunanTponuyeckux mooyxaeHuid. OKOHYATETFHOE MOATBEPKICHUE TOCTOBEP-
HOCTU CBOUX OTYETHBIX JAHHBIX NPEANPUATHE MOXKET clejaTb €AMHCTBEHHBIM
MyTEM — OCYIIECTBUTH BCE MOJIOKEHHBIE TIO0 3aKOHY BBIILIATH B (hOpME JACHEXK-
HBIX TepeuyrciaeHuid. I 3Toro oHo JOMKHO OBITH CIIOCOOHO TpaHChOPMHUPO-
BaTh B JICHEXKHYIO (DOpMY BCE CBOM OTPaKEHHbIE B OTYETHOCTHU J0X0Jbl. B mpo-
TUBHOM CJIy4ae €My rpo3uT OAHKPOTCTBO MO MPUYNHE HEIUIATEKECIIOCOOHOCTH.

JIBI>KEHHE JIEHEXKHBIX CPEACTB, MOJIy4aeMbIX U PAaCXOAYEMbIX IPEIIPUITH-
€M B HAJIMYHOU M Oe3HamnM4yHOU (hopme, Ha3bIBAIOT B (DMHAHCOBOM MEHEIKMEH-
T€ OCHEeMNCHBIMU NOMOKAMU. DTU TIOTOKH OBIBAIOT JABYX BUJOB: MOJIOKUTEIh-
Hble U oTpuuarenbHbie. Ilonoicumensvnovie nomoku (IPUTOKU) OTPaXKarOT I10-
CTyIUICHUE JICHET Ha MPEINpUITHE, ompuyamenvusle (OTTOKU) — BBIOBITHE WU
pacxoJoBaHuE JieHer npeanpuarueM. IlepeBon neHer U3 Kaccel Ha pacyeTHBIN
CYET U NOJI00HBIE €EMY BHYTPEHHUE NIEPEMELICHUS IEHET HE pacCCMaTpPUBAIOTCS B
KayeCTBE JIEHEXHBIX MOTOKOB. Ba)kHEHIIMM yCIIOBUEM BO3ZHUKHOBEHHUS JIEHEXK-
HOT'O IIOTOKA SIBJISIETCS MEPECECYEHUE UM YCIOBHOW «IPAaHULBD) MPEAIPHUATHS.
Pa3znuna mexay BajJoBbIMH NMPUTOKAMU U OTTOKAMH JICHEKHBIX CPEJCTB 3a OIl-
pENeSIEHHbIN IEPUOJ BPEMEHU HA3BIBACTCS YUCHBIM OeHeHCHbIM nomokom. OH
TaK)K€ MOXET OBITh MOJIOXKUTEIBHBIM WIJIM OTPULIATENIbHBIM (IIPUTOKOM HJIN OT-
TOKOM).

B otinune ot npuObUIH U U3AEPKEK IEHEKHBIE IOTOKA UMEIOT KOHKPETHBIH
xapakrep. Ecnu mokaszarens Oyxraiarepckoil mpuObLIuM 0a3UpyeTcsi HA MHOIO-
YHUCJIEHHBIX, YACTO OYEHb YCIOBHBIX pacueTax, JCHEKHbIM MOTOK BCErJa OYEeBU-
JI€H — IOCTAaTOYHO CAJIbAUPOBATH IPUTOKHA U OTTOKH (Ka)KJIbIi 3JIEMEHT KOTOPBIX
HOJITBEP)KIAETCSI OAHKOBCKOM BBIITMCKON MM KacCOBBIM JOKYMEHTOM), YTOObI
NOJIYYUTh UTOTOBYIO BEIMYHMHY YHMCTOIO JIEHE)KHOIO MOTOKA. JlaHHBIN MoKa3a-
T€Jb UHTEPHALMOHAJIEH — BE3JI€ B MUPE IOHATEH S3bIK JeHeT. [lonbITkn BHECTH
B JCHE)KHbIE B3aMMOOTHOILICHMS 3JIEMEHThl HALMOHAJIBLHOM WM HUAEOoJoruye-
CKOH crienr(puku oOpedeHbl Ha IPOBAJI: HE yIaJoCh OTKa3aTrhes oT aeHer Kyoe,
3anpeTuBIIEH UX XOXkAeHHe B 60-X rojgax; 0e3yCHemHbl MHOTOUUCIIEHHbIE T10-
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MBITKU CO3JaHUSI TOTAJIBHBIX MJIAHOBBIX CUCTEM, B KOTOPBIX JIEHbIaM OTBOJUTCS
BCIIOMOTaTeIbHAsA POJIb CPEACTBA PACUETOB; IOJHOCTHIO CKOMIIPOMETHUPOBAIU
cebs (B Tom unciie 1 B Poccun) pasnudnbie 6apTepHbIE CXEMBbI, MIPEIoJiararp-
M€ TTOBCEMECTHBIN HATypalbHBI OOMEH MEXIY YKOHOMHUYECKHUMHU CYOBEKTa-
Mmu. [TosTomy B dmHaHCAX M0O0N aKTUB MM XO3SUCTBEHHAS OIEpaIHs OICHH-
BAIOTCS MPEXK/IEC BCErO C TOYKH 3PCHUSI BEJIMUYMHBI U HAITPABICHHOCTHU JI€HEAKHBIX
MMOTOKOB, OPOKIAEMBIX aKTUBOM WJIM omnepauueil. TpaH3akius, HE OKa3bIBaKO-
1ias BIWSHUA HA JICHEKHBIC MOTOKUA MPEANPHUATHS, HE MPEJCTABISAECT UHTEpEca
st puHancoB. OIHAKO OYEHb TPYIAHO MPUBECTU MPUMEP OINEpallMii, HE BJICKY-
MUX 3a COO0H N3MEHEHUH B IEHEKHBIX ITIOTOKAX.

Bce neHexxHble MOTOKM MNPEANPUSATUS OOBEAUHSIOTCS B TPU OCHOBHBIC
IPYIIIBL: TIOTOKA OT OTIEPAIMOHHON, MHBECTUIITMOHHON M (DMHAHCOBOU JIESITENb-
HOCTH. [ TaBHBIM UCTOYHUKOM JCHEXKHBIX MOCTYIUICHUN NPEANPUSITUS SIBISETCS
€ro OCHOBHAS JI€ATEIBHOCTh: MPOM3BOJCTBO W peaIU3alUsl MPOIYKIIUUA — IS
3aBOJIa, PO3HUYHASI TOPTOBJIS — JUISI Mara3uHa v T.1. MHOTWe npeanpuaTus ox-
HOBPEMEHHO OCYIIECTBIISIFOT HECKOJBKO BUJOB JEATECIHLHOCTH, COBMENIAs IMPO-
M3BOJICTBO C TMOCPEIHUYECKUMH OINEPAlUAMU WM OKA3aHUEM JPYTUX YCIYT.
TeM HEe MeHee IesITeIBLHOCTh TAKOT'0 POJia YacTO 0003HAYAETCS €UHBIM TEPMHU-
HOM — NIPOU3BOJCTBEHHAs, WIH OHEPAUUOHHAA. JICHEKHbIE MOTOKH OT 3TOU
JIEeATEIBHOCTH (BBIPYUYKa OT peaIM3alluu, OIJlaTa CY€TOB MOCTABIIMKOB, BBITIIA-
Ta 3apabOTHOI MJIAaThl) SABJSIOTCS HauboJiee peryysipHbIMU, TaK Kak OHU 00CITy-
JKMBAIOT TEKYIIME ONEPALMU, IOBTOPSAIOIINECS U3 MECSIIAa B MECSII.

Hapsny ¢ ocymiectBieHreM pyTUHHBIX XO3UCTBEHHBIX ONEpALUi MIPENpHU-
ATHE TEPUOIUYSCKH CTAIKHUBACTCS C HEOOXOAUMOCTBIO MPUOOPETEHUS HOBOTO
WM peaju3aliy ycTapeBiiero o0opyaoBaHus, OCYIIECTBICHUS JOJTOCPOYHBIX
WHBECTHUIIMKA UHOTO Xapakrepa. Kpome 3Toro Ba)xHOE€ 3HAYEHUE UMEET JCATENb-
HOCTbh, CBSI3aHHAS C MPUBJICYCHUEM JOMOJHUTEIBHOTO COOCTBEHHOTO WIIA 3a€M-
HOro Kanutajia. Kaxmaas u3 3Tux onepauui mopoXAaeT COOTBETCTBYIOUINE JIE-
HEKHBIE MOTOKH, KOTOpPbIE, HECMOTPS Ha CBOM MEHEE PETYJISIPHBIN XapakTep,
MOTYT OKa3bIBaTh 3HAYUTEIBHOE BIMSHUE HA BEJIMYMHY COBOKYITHOTO JICHEXKHO-
ro MOTOKA MPEANPUSATHS.

Ilpumoku om onepayuonHoul deameabHocmu HOPMUPYIOTCS 3a CUET BbBI-
PYYKH OT pealiu3alluy MPOaAyKIUU (paboT, yCiIyr), MOTalIeHus 1eOUTOPCKON 3a-
JIOJDKEHHOCTH, TTOJYyYaeMbIX OT MOKynaresed aBaHCcoB. OnepalMoOHHbIE OTTOKU
— 3TO OIUlaTa CUYETOB IMOCTABIIMKOB U MOAPSTYUKOB, BhIIIaTa 3apab0THOM IJ1a-
ThI, TUIATEXKU B OFO/DKET W BHEOIO/DKETHBIC (DOHIIBI, yIIjIaTa MPOIIEHTOB 3a Kpe-
JTUT. DTOT TMEPEUYeHb BKJIIOYAET B ce0s MPAKTUYECKH BCE TEKYIIHE OIEpalvH
MPEANPUSATHS, CBSI3aHHBIE C HCTIOIB30BAHIEM O0OPOTHBIX CPE/ICTB.

[lox uneecmuyuonnoii desamenbHOCMbI0 B MUPOBOM MTPAKTUKE NTOHUMAECT-
CA AEATEIBbHOCTh MPEANPHUATHS 110 OCYIIECTBICHUIO JIOJTOCPOYHBIX BJIOKCHUH,
MpPUYEM YUHUTHIBAIOTCSI HE TOJIBKO pealibHbIe, HO U JOJTOCPOUYHbIE (DMHAHCOBBIC
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UHBECTULIUU. /leHedcHble OommoKu Om UHEECMUUUOHHOU OeamelbHOCIU
BKJIIOYAIOT B ce0si OIuIaTy MpUOOpPETaeMBbIX OCHOBHBIX (DOHIOB, KalUTaJbHBIC
BJIO’KEHHUSI B CTPOUTEIHCTBO HOBBIX OOBEKTOB, MPUOOPETEHHUE MPEITPUATHI UITH
MAKETOB WX aKIui (0Jiel B KamuTale) ¢ LEJbI0 MOIYyYeHHs J0X0Ja Ju00 AJis
OCYIIECTBJICHUSI KOHTPOJIS 32 MX JEATEIHHOCTHIO, MPEIOCTABICHUE JT0ITOCPOYU-
HBIX 3aiMOB APYTUM npeanpustusiM. COOTBETCTBEHHO WHBECTUIIMOHHBIC TPH-
TOKHA (POPMHUPYIOTCS 3a CUET BBIPYYKH OT pean3allid OCHOBHBIX (DOHIOB WITH
HE3aBEPILIEHHOTO CTPOUTENIbCTBA, CTOMMOCTH MPOJAAHHBIX MAKETOB aKIMK ApY-
TUX MPEINPUATHH, CYMM BO3BpaTa JOJTOCPOYHBIX 3aMOB, CYMM JIMBHJICH]IOB,
MOJIYYCHHBIX MIPEANPUATAEM 32 BpeMsI BIQJICHHS UM MMaKeTaMu aKIUi, WIA Mpo-
[IEHTOB, YIJIAYEHHBIX JIOJDKHUKAMHU 32 BpEMS MOJIB30BAHUS JIOJITOCPOYHBIMU
3aMamu.

K gunancosoinn deamenvnocmu otnocstcs onepauuud mo (GpopMHPOBAHUIO
Kanurtana npeanpuatus. PUHAHCOBBIE TPUTOKH — 3TO CYMMBbI, BRIpYYEHHBIC OT
pa3MeIlleHHs HOBBIX aKIUW WM OOJMrauuid, KpaTKOCPOYHbIE U JOJTOCPOUHbIE
3aiiMbl, OJyYEHHBIC B 0aHKaX WIN Y APYTHX NPEINPHUATHH, [IeJieBoe PUHAHCH-
pOBaHUE U3 PA3TUYHBIX UICTOYHUKOB. OTTOKH BKJIFOYAIOT B C€0s1 BO3BpAT 3aiiMOB
U KPEeIUTOB, MOTAIICHUE OOJIUTaIluii, BBIKYTT COOCTBEHHBIX aKIIW, BHIILIATY -
BUJICHI0B. J[aHHBIN pa3/ies KOHIIGHTPUPYETCS Ha BHEITHUX UCTOYHUKAX (PUHAH-
CUPOBaHMS, OTHOCUTEIHLHO HE3aBUCUMBIX OT OCHOBHOU JEATEIHLHOCTH TIPEANPH-
atusa. Cienyer oOpaTuTh BHUMAHUE HA TO, YTO K ()MHAHCOBBIM OIEpaIUsiM OT-
HOCSITCSl KaK JIOJITOCPOYHbIE, TAK U KPAaTKOCPOUYHbIE 3aliMbl M1 OAaHKOBCKHE Kpe-
JTUTBI, TIOJYYEHHBIE TIPEANPUATHEM (B TOM YHCIIE M 3aJI0JDKCHHOCTH 0 BEKCe-
astm). OIHAaKO BCE pacxobl MO BBIILJIATE MPOIEHTOB 332 KPEAUT (HE3aBUCHMO OT
€ro CpOKa) OTHOCSITCS K OTIEPAIIMOHHOM NESITeIbHOCTH TPEIITPUSITH.

['pynnupoBKa JEHEKHBIX MMOTOKOB MPEANPUITHS MO BUIAM JEATEIbHOCTH
3HAYUTEIHHO TMOBBIMIACT AHATUTHYHOCTh OTYCTHOU MHpOopMari. OUHAHCOBBIHI
MEHEDKep (MU KPEeIUTOP) MOKET BUACTh, KAKHE UMEHHO UCTOYHUKHU TTPUHOCST
NPEANPUATHIO HAUOOJbIINE JCHEKHBIC MOCTYIUICHHUS U KaKue MOTPEOISIOT UX B
OosbiIeM o0beMe. Y HOPMaIbHO (PYHKIMOHUPYIOLIETO MPEAIPUITHS COBOKYII-
HBIM YUCTBIA JICHE)KHBIN MOTOK JTOJKEH CTPEMUTHCS K HYJO, TO €CTh BCE 3apa-
OO0TaHHBIE B OTYETHOM TEPUOJIE JICHEKHBIE CPEACTBA JIOJDKHBI ObITh d(PPEeKTHB-
HO MHBECTHPOBaHbl. OJIHAKO K JIOCTMXKEHHUIO TAKOTO pe3yJibTaTta BEAyT paszind-
HBIC IyTH: OTICPAIIMOHHAS JIEATCILHOCTh MOXKET MIPUHECTH 3HAYUTEIBHBIA YHUC-
THIM MIPUTOK HATUYHOCTU, KOTOPBIA MPEANPHUATHAC UCTIONB3YET JJIsT pACITUPECHUS
OCHOBHBIX (hoHT0B. HO BO3MOKHAa M TPOTHBOIIOJNIOXKHAS CHUTYallUs: pean3ys
4acTh CBOET0 OCHOBHOI'O KamuTajia, MPEANpHUsTHE TEM CaMbIM IEPEKPbIBACT
YUCTBIN JIEHEKHBIM OTTOK OT OIEpAallMOHHOW aesTenbHOCTH. [locnennuii Bapu-
aHT KpaifHEe HEeXelaTelieH I MPEANpPUSTHs, TaK KaK OCHOBHBIM HMCTOYHUKOM
JIEHEKHBIX CPEJICTB JIOJDKHA CIY>KUTb €r0 OCHOBHAs, ONEPAIIMOHHAS JIEATEIb-
HOCTb, @ HE paclpoa)ka UMYIIECTBA.

JleneHne JEHEeKHBIX MOTOKOB HA ONEPAIlMOHHYI0, HHBECTULIMOHHYIO U (u-
HAHCOBYIO COCTaBIIAIOIINE OOYCJIOBJICHO HCKIIOYUTEIHHO MOTPEOHOCTSIMU (u-
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HAHCOBOTI'O MEHEKMEHTA. [[aHHBI MOAXOJ HE MPEIyCMaTPUBACT BBIACICHUS
MPOU3BOJAUTENIBHBIX W HEMPOU3BOAUTEIBHBIX pacxoaoB. Eciu kpymnHoe mpo-
MBIIIJIEHHOE TPEINPUSITHE UMEET Ha CBOEM OaliaHce PO3HWYHBIM MarasuH, TO
CyMMa BBIPYYKH OT peaju3allid B HEM TOBApOB OyJieT BKJIIOYEHA B COCTaB 00-
LIET0 ONEPAallMOHHOIO NOTOKA Beero npeanpustus. [llupoko pacnpocrpanennoe
B CTATUCTUYECKOM OTYETHOCTH BBIJECIIEHUE OCHOBHOW M HE OCHOBHOW JEATEIb-
HOCTU TPH pacyeTe JCHEKHBIX MOTOKOB HE YUYUTHIBAeTCs. Takke HE Impeny-
CMATPHUBAETCS OTPAKEHUE COIMATIBHON JeATeIbHOCTH mpeanpustus. Jlroboe
npuoOpeTeHre OCHOBHBIX ()OHAOB OyJIEeT MOKa3aHO KaK MHBECTULIMOHHAsA Jes-
TEIbHOCTb, JIIOObIE JIEHEXKHBIE TPaThl OYJIyT OTHECEHBbI K MPOU3BOACTBEHHBIM
Wi (UHAHCOBBIM OTTOKaM. EnuHCTBEHHOW (HOpPMOII HEMPOU3BOIUTEIHHOTO
pPacxo/IOBaHUsSl CPEJACTB SIBISETCS BBIIUIATA JUBUACHIOB M3 YUCTOW MPUOBLIN
npeanpusTyua. B nanHom ciydae oTpaxkaercs (pakT moaydeHus: COOCTBEHHUKAMMU
NPEANPUATUAS NPUUYUTAIOLICHCS UM YacTU PE3yJIbTAaTOB €ro JEATEIbHOCTH —
YUCTOW MPUOBLIH.

OTH NPUHLHAIIBEI HE COBCEM COIVIACYIOTCS C POCCUMCKON IPAKTUKOM, KOT1a I'o-
CyIapCTBO NPEANKCHIBAECT MPEAINPUATUSAM, U3 KAKMX KOHKPETHO HCTOYHHKOB —
ce0ecCTOMMOCTH TIPOIYKIIUN WIIM YUCTOU MPUOBUIH — MPEANPUSTHE JOKHO (u-
HAaHCHPOBATh T€ WJIM UHBIE pacxoabl. ITHbIMU c10BaMH, TOCYJapCTBO KPOME CBO-
€l 3aKOHHOM JI0JIM B KOHEYHOM IPOJIYKTEe (HAJIOT Ha MPUOBLIb) OEpeT B Mpoliecce
Jiesiexa U3pAIHYI0 YacTh TOTO, YTO JIOJDKHO MPHUHAJIEKATh TOIBKO COOCTBEHHU-
KaM — 9UCTOM npuObuH. J[aHHBIN MOIX0/T HACTOIBKO ITYOOKO YKOPEHHIICS B 00-
LIECTBEHHOM CO3HAaHUM, YTO BOIPOC O €ro NPaBOMEPHOCTH BO3HUKAET OYECHb
peaxo. Hampumep, cunTaercss COBEPIIEHHO €CTECTBEHHBIM, YTO PACXOAbl IPE.-
NpUSITUS HA peKjamy B mpezenax OQUIIMAIbHON HOPMBI SIBJISIFOTCSI TIPOU3BOIHU-
TEBHBIMU PACXOJaMH U MOTYT OBITh UCKJIFOUYECHBI U3 HAJoroobiaraeMoi 0asbl, a
BCE, YTO MOTPAYEHO HA PEKJIaMy CBEPX 3TOW HOPMbI, CYMMY Hajora Ha MpuObLIb
CHU3UThH YK€ HE MOXKET, TO €CTh JOJKHO OIUIAYMBATHCS U3 YUCTOM NPUOBLIM.
AHAJIOTUYHBIN MOJXOJ CIOXWICA K TaK Ha3blBAEMbIM COLIMAIBHBIM pacxoiam
npeanpusatus. CienoBareabHO, BKIaAbIBasi CBOU JEHbI'M B COOCTBEHHBINA KanmuTal
NPEANPUATUS, UHBECTOP JOHKEH MOMHUTH, YTO O(UIMATIBHO YCTAHOBJICHHAS
CTaBKa Hajora Ha MPHOBUIbL HE OTPA’KAET BCEX PEATBHBIX PACXO/0B, KOTOPHIC
JOJDKHO OyZIEeT MOHECTH MPEATNPHUATHE, TIPEKIEC YEM CMOXKET PACCUUTATHCS C HUM
1o auBHuaeHAaM. HeyIMBUTENBbHO OTCYTCTBHE SHTY3Ma3Ma y MOTECHIIMAIbHBIX UH-
BECTOPOB OTHOCHUTEJIBHO BJIOKEHHUSI IEHET B POCCUNCKHUE MPEIITPUATHSI.

OnHOM M3 Pa3HOBUIHOCTEM JIEHEKHBIX MOTOKOB SIBJISCTCS JIUKGUOHDBLI Oe-
HEMNCHbBLIL NOMOK, NIPEACTABISIIONINI cOO0M M3MEHEHHE YHUCTON KPEAUTHOU IOo-
3ULUU TpeanpusaTus 3a roa. Yucmaa Kkpeoumuasa nozuyua — 370 pa3HULA Me-
KAy CYMMOM KPaTKOCPOUYHBIX U JOJITOCPOUYHBIX KPEIUTOB OaHKA U HATHYUEM y
MPEINPUITUSA TEHEKHBIX cpeAcTB. OHA MMOKa3bIBAET, PACIIONAraeT JIA MPeanpu-
ATHE W30BITOYHBIMU JICHE)KHBIMHU CPEJICTBAMU JJI TTOKPHITUSL 00s13aTE€NIbCTB, OC-
TaAIOLIMXCS TIOCIIe TorameHuss 6aHkoBckux ccya. Ecian 0003HauuTh 10ATOCpPOY-
Hble OAaHKOBCKHE KpeAauThl /[Kk, KpaTKocpouHble — KK, a OCTaTOK JIEHEKHBIX
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cpeacTB — /[c, TO uucTas KpeauTHas no3uius (Yxn) MoxkeT ObITh OmpejelieHa
o ¢opmyiie:

Ukn = ([Ik + Kk) — [c. (1)

O003HaYMB OCTAaTKHA HA HAYAJIO T'0JIa HYIYKHUM HMHJIEKCOM (, @ OCTATKHA Ha KOHEII
rojia — HIPKHAM HHJICKCOM |, TIOJTyYnUM (GOPMYITY JIJIsl ONIpeeIeHUs TUKBUIHOTO
JIEHEe)XKHOTO 1oToKa (/Ion):

Jlan = — (Ukm, — Ykmy). (2)

JlaHHBI TOKa3aTesb YBSI3bIBAECT JIBM)KCHUE JEHEKHBIX CPEICTB C A(P(HEKTUBHO-
CTBIO HCIOJIb30BaHMsI OAHKOBCKUX 3aiiMOB. B ompeneneHHo# CTeneHn OH XapakTe-
pHU3YyeT JIMKBUIHOCTh MpeAnpusTus. Ero 3Hadenune OyaeT mpuOIu3UTEIbHO PABHO
COBOKYITHOMY JICHEXXHOMY IIOTOKY OT OMNEpalMOHHOW M WHBECTHLIMOHHOM Jiesi-
TENFHOCTH (TaK KaK UCKII0YaeTCs BIMSIHUE OCHOBHBIX (PMHAHCOBBIX (DAKTOPOB).

B cooTBeTCcTBUM ¢ MEXIyHAapOJHBIMU YYETHBIMU CTAHIAPTaMU OTYET O Jie-
HEKHBIX MOTOKAX BXOJUT B COCTaB (PMHAHCOBOW OTYETHOCTH MPEANPUSATUS HA
npaBax OCHOBHOTO JIOKyMEHTa HapsiLy ¢ OyXraaTepcKuM OallaHCOM M OTYETOM O
npuObUIAX U yObITKax. CxeMa B3aMMOCBS3€H MEXIy STUMH TpPeMs OTYETaMH
npeacTaBlieHa Ha pucyHke 1.2.4. Poccuiickue NpeanpusiTus COCTABIISIIOT OTYET O
JIBUYKEHUU JIEHEKHBIX cpelicTB (. Ne 4). DTOT TOKyMEHT MoKa HE UMEET cTaryca
OCHOBHOI'O OTYETa, METOJMKA €r0 COCTABJIEHUS HEIOCTATOYHO KOHKPETH3UPOBA-
Ha. [ToaToMy OH elie HE CTal TaKUM ke [EHHBIM UCTOYHUKOM MH(POpMAIH, KaKk
ero 3apyOeKHBII aHaJloT, OTYET O JACHEXKHBIX MoTOoKaxX. He BhI3bIBaeT coMHEHUS,
YTO I POCCUHUCKHX MOTpeOHuTeNeil oT4eTHON MH(GOpMAIUK TOCTOBEPHAS U Jie-
TaNU3UpOBaHHAs MHGOPMAIIUS O IBUKEHUH JICHEKHBIX CPEICTB UMEET HUUYTh HE
MEHBIIIYIO LIEHHOCTb, YeM JIsI IT0JIb30BaTENe OTYETHOCTH B IPYTMX CTPAHAX.

OuyeHb BaXXHO MOHSITH, YTO JICHEKHBIE IOTOKA HU B KOEM CIIy4ae HE JIOJKHbI
IIPOTUBOMNOCTABIIATHCS TAKUM SKOHOMHYECKUM KaTErOpHsIM, Kak MPUObLIb WM
cedbecronmocTb. [IpuObuIbHOE TTpeanpusaTHE (€CIU 3Ta NPUOBLIbL SBJISETCS peallb-
HbIM pE3yJIbTaTOM €ro JAEATEIbHOCTH, a HE IUIOJOM MaHUMYJSUUN C OTYETHO-
CTBIO) B COCTOSIHUM T€HEPUPOBATH JIOCTATOUHBIE JEHEKHBIE TOTOKH ISl TIOorarie-
HUSL 0053aTENIbCTB U HOBBIX MHBECTHUIMH. YOBITOUHBIM OM3HEC MOXKET KaKOe-TO
BpEeMs YJOBJIETBOPSTH BCE CBOM MOTPEOHOCTH B HAIMYHOCTH (3a CUYET pacmpoja-
KU 3aracoB U 000pyJ0BaHUs, O€3TyMHBIX 3aUMCTBOBAHHMI WJIM HECBOEBPEMEH-
HOT'O TMOTALIEHUs] KPEIUTOPCKOM 3aJ0KEHHOCTH), OJHAKO B KOHIE KOHIIOB OH
HEU30€KHO CTOJKHETCS C ACPUIMTOM JEHEKHBbIX cpenctB. KoHueHTpupys oc-
HOBHOE BHHMaHHUE Ha JICHEKHBIX TOTOKAX MPEANPUsATHs, (UHAHCOBBIN MEHEIK-
MEHT He a0CTparupyercsi OT JPYrMX SIKOHOMUYECKUX MOKa3aTesel ero JesiTelb-
HOCTH. 3a/a4ya (PUHAHCOBOTO MEHEIKMEHTA COCTOHMT B BBISBICHWU MPUYHUH pac-
XOXKJIEHUN MEXKy IBHXKEHHEM CTOUMOCTHU U JBUKEHUEM JICHET, B OLICHKE BCKPBbI-
THIX (DAKTOB M BBIPaOOTKE MEPONPUSITHIA MO YCTPAHEHUIO UMEIOIIMXCS HEJ0CTaT-
KOB. Pemenuto 3Toii 3ama4u COCOOCTBYET MCHOJIB30BAHWE KOHIEHIMU (PUHAH-
COBBIX PECYPCOB.
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Ortuet 0 NpUOBUIAX U YOBITKAX

Cymma Crarbs
Bripyuka u apyrue
5220 OXOJIBI
Byxranrepckuii Oanauc
Y P CebecTonMOCTh U
5063 JIPYTHUE PACXOIbI
OTueT 0 IEHEKHBIX N3m. Nsm.
A CraTps aKTH- Cratesa CK Hamnor Ha npu6suib
IIOTOKaX 3a IO 3a rojq
Ba U maccuBa 157
OcCHOBHBIE YcraBHbIN Uucras mpuObLIb
Cratps CymmMma
70 dboHIbI KaITATaI 0 110
OneparmonHas 3amnachl JloGaBOYHBIH JMBUIEHTHI
JIEATEIbHOCTD 230 -150 KanuTai 10 20
NuBecTumonHas JleObutopsl Haxomrennas PennBectupoBan-
NEATEILHOCTD -150 40 IPUOBLIH 90 90 Has TPUOBLIb
dunancosas duHaHCOBEBIE Kpenuto
JIEATEIILHOCTD -50 -30 BJIOYKEHUS 0OaHKOB -70
HucTbli 1eHEeXK- JlenexHpie Kpeaurtopsi
HBIN IOTOK 30 30 CpPEICTBA -70
-40 Bananc Bananc -40

Puc. 1.2.4. B3aumMocBs3b OCHOBHBIX (PMHAHCOBBIX OTYETOB
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1.3. ®uHaHCcOBBIE pecypChbl NpeAnpUATHS

Byxranrepckuii 6ananc obecrieunBaeT pasjeibHOE MPEJICTaBICHUE KaluTa-
JIOB MPEAIPUITHS U 00BEKTOB UX BIIOXKEHUS — aKTUBOB. B 3TOM oTuere conep-
JKUTCSl CTaTU4YHAsl OLEHKA IOJIOXKEHMS, CIIOXKUBILIEroCs Ha KOHKPETHYIO JaTy.
OpaHako aKTHBBI HE MOTYT CYILIECTBOBATh OTJEIBHO OT KalMTala, TaK ke, KaK u
HaJIMYME KalluTajga BCErJa MPEAIoaracT ero BIOKEHNE B KOHKPETHBIE AKTUBBI.
OueBnHA M IMHAMUYECKas MPUPOJA B3aUMOJEUCTBUSA JIBYX ATHUX KaTE€TrOPHil.
OOOpOTHBIE aKTUBBI OYEHb OBICTPO M3MEHSAIOT CBOKO BEILECTBEHHYIO (popMmy,
IpeBpaIlasch U3 3a1acOB B IEOUTOPCKYIO 3a/10J5KEHHOCTD, 3aTeM IIPUHUMAs Jie-
HEXHYI0 (opMmy U T.1. B pe3ynpraTe 3TUX MpeBpaimieHuii BO3HUKAET MPHUOBLIb,
KOTOpas YBEJIMYUBAET COOCTBEHHBIN Kamutan npeanpuatus. OcyliecTBisieMble
NPEANPUATAEM XO3SUCTBEHHbIE OINEpalid OOYCIOBIMBAIOT HENPEPHIBHOE H3-
MEHEHHME 3a€MHOr0 KalHuTalla — BOBHUKAET U FaCUTCA KPEAUTOPCKas 3aJ10JKEH-
HOCTb, MIPUBJICKAIOTCSI HOBbIE OAHKOBCKHUE CCYJIbI, SMUTUPYIOTCS JOITOCPOYHBIE
o0s3aTenbcTBAa. BHEOOOPOTHBIE aKTUBBI HE MEHSIOT CBOEH BEIIECTBEHHOU (op-
MBI, OJIHAKO ITPOUCXOJUT MOCTOSHHOE CHH)KEHHE UX CTOMMOCTH, OTPa’KEHHOH B
6anance. [lo Mepe HauMCIEHUS U3HOCA YACTh ITOW CTOUMOCTH «IIEPETEKACT» U3
NIEPBOr0 BO BTOPOM paznen OanaHca, yBeIMYMBas OLEHKY 3amacoB. B pesynbra-
T€ YBEJIMUYMBAETCS c€0ECTOMMOCTh MPOAYKIIUU U CHIYKAETCS MPUOBLID.

Ecnu paccMaTpuBaTh Bce 3TH U3MEHEHHUS C TOUKHU 3PEHUS BIUSHUS, OKa3bl-
Ba€MOI'0 UMM HA YHCTBII JCHEKHBIN [TOTOK NPEIPUATHUSA, TO UX MOXKHO OXapak-
TEpU30BATh KAK JBWKECHUE QpuHancoevix pecypcos (¢honoos). I1lon npupocmom
(UHAHCOBBIX PECYPCOB MPHU 3TOM IMOHUMAETCS BO3ZHUKHOBEHHUE JIFOOOTO MOTEH-
MAJIbHOTO MCTOYHMKA YBEIMYEHHS] YUCTOTO AEHEKHOro noroka. CokpalieHue
TAKOTO MCTOYHHKA Ha3bIBACTCS 610)ceHuem (pUHAHCOBBIX pecypcoB. Hampu-
Mep, MpojaBasi CBOM 3amachl, MPEANPUATHE MOIYyYaeT OT MOKyHaTelss JEHbIH,
YBEJIMYMBAs TEM CaMbIM YHCTBIN JI€HEKHBIN MOTOK. Cie10BaTeNbHO, YMEHbIIE-
HUE 3aacoB O3HAYaeT NPUPOCT (PUHAHCOBBIX pecypcoB. HO TOUHO K TakoMy ke
pe3yibTaTy NPHUBOJUT BO3HUKHOBEHHE WM YBEIUYEHHE KPEIUTOPCKOW 3a10JI-
KEHHOCTH TepeJl MOCTAaBUIMKOM — MPEANPUATHE IMOIYy4YaeT BO3MOXKHOCTh HE
pacxo0BaTh CBOM JIEHBI'M B TEUEHHE ONPEIEIECHHOTO BPEMEHH, TO €CTh COKpa-
[IaeT JEHEXHBIM OTTOK, YTO PABHOCUJIBHO YBEIUYEHHIO MPUTOKA. «CIKOHOMUII
— 3TO BCE PaBHO, YTO 3apaboTran». 3HAUUT, yBEIUYEHHE KPEAUTOPCKON 3a/10J1-
KEHHOCTH TaK)K€ PaBHOCUJIBHO MPHUPOCTY (UHAHCOBBIX pecypcoB. Korna npu-
JIET BpEMS MOTallaTh 3a10>KEHHOCTh, NPEANPUITHIO TPUAETCS PaCKOLLIEIUTHCS,
CJIEIOBATENBHO, CHH)KEHUE KPEIUTOPCKON 3aJ0JKEHHOCTH YMEHBIIIAET YUCTBIN
JEHEKHBIN MOTOK. [109TOMYy CHM)KEHME KPEIUTOPCKOU 3aI0JKEHHOCTH OTpaXa-
eT BIIO’KeHHE (PUHAHCOBBIX pecypcoB. C eOUTOPCKON 3aJ0JIKEHHOCTBhIO 00paT-
Hasl CUTyallMsl: €€ YBEJIMYECHUE PABHO3ZHAYHO COKPAIICHUIO YHCTOIO JE€HEXKHOrO
MOTOKAa (BJIOKEHUIO (PUHAHCOBBIX PECYPCOB), @ CHUKEHUE JI0JIra 1€0UTOPOB 03-
HAYyaeT JONOJHUTEIbHBIN MPUTOK JEHET (TPUPOCT (PMHAHCOBBIX PECYPCOB).
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YBennuenue
Yucras npuObLIb
AMopTH3aIUS :>
[Ipupoct
CTaTbi COOCTBEHHOTO (unancoBbIX
€CypcoB
KanuTasia :> pecyp < :: Crarby aKTuBa
Cratps naccusa :> :: CTaThs HacCHBa
CraTbH aKTHBa ::>
Bl1oskeHue <|': CraTbu COOCTBEHHOT'O
(HMHAHCOBBIX Karruraia
pecypcoB
Yucrast mpuObLIL
ill AmMopTtuzanus
YMeHbLICHUE

Puc. 1.3.1. ®unaHcoBBIE peCypChI NPEANPUATHS U UX H3MEHECHHUS

MoO>HO BbIBECTU 00u4ee npasuio: yBeauueHUe crareid COOCTBEHHOTO KarM-
Taja M MacCuBa, a TAKKE YMEHBIIEHUE CTaTel aKTUBA OTPAXAIOT MPHUPOCT (u-
HAaHCOBBIX PECYPCOB. YBEJIMYECHUE AKTUBHBIX CTATEH U CHUKEHUE CTAaTEU U3 Ipa-
BOI CTOPOHBI OajlaHCa CBUJETEILCTBYIOT 00 MCIIONh30BAHNH (BIIOKCHUN WU WH-
BeCTUpOBaHUM) puHAHCOBBIX pecypcoB (puc. 1.3.1). He Bce puHaHCOBBIE pecyp-
ChbI IPEIIPUATHSI HAXOJAT MOJTHOE OTPAKEHUE B OyXraJITepcKoM OaslaHce: B HEM
NIOKA3bIBAETCSI TOJIBKO HEpacHpeleleHHas (PEMHBECTUPOBAaHHAS) YaCTh IPUOBLIH,
B TO BpPEeMsl KaKk peajbHbIM PECYPCOM SIBJIAETCS 00Ias BEIMYMHA 3apab0TaHHOM
NpEeAnpUATUEeM 4YUCTON MpuObUIH. [lo3TOMYy, B KauecTBe cTaTbu mpupocta ¢u-
HAHCOBBIX PECYPCOB ClIeIyeT OpaTh OOIIYI0 CyMMY YUCTOW mpuObLin u3 Otyera
0 TpHOBUIAX W yOBITKaX, a CyMMY BBIIUTAYEHHBIX JTUBUJCHIOB OTPAXaTh Kak
BJIO’KEHUE (PMHAHCOBBIX pecypcoB. Ellle olHUM Ba)KHBIM UCTOYHUKOM (PUHAHCO-
BBIX PECYpPCOB SIBJIIETCS aMOPTH3aLUsl OCHOBHOI'O KaluTalla, CyMMa KOTOpO# BO-
o0111e He MOXeET OBITh olpeieieHa u3 Oyxranrepckoro 6ananca. OCHOBHOM Karu-
TaJl OTPa)KAETCS B HEM MO OCTATOYHOM CTOMMOCTH, TO €CTh 32 MUHYCOM HayucC-
JeHHoro u3Hoca. CienoBaTellbHO, CTOMMOCTh OCHOBHOI'O KallWTaja B OanaHce
OyZeT eXeMeCSYHO YMEHbIIAThCs, Jake €CIIM B €ro HaTypaJlbHOM COCTaBe He
OyJeT MPOUCXOJUTh HUKAKWX M3MEHEHHH. OJIHOBPEMEHHO Ha 3TU K€ CYMMBbI
OyJeT yBEIUYMBAThCA CymMMa OOOpOTHOro kamurajna. Cxema OTpakKeHHs B OT-
YETHOCTU aMOPTHU3AILMOHHBIX OTYUCIIEHUH MTpuBeIeHa Ha puc. 1.3.2.
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HauansHb1i Oaanc

Axtus=11000 CK=11000
OcHOBHOU
kamutar=5000 Y F—
KaruTai
OG6opoTHBII =11000
karmutar=6000

[TpubbLH 1 yOBITKH

[IpomexxyTOuHBI

U OamaHc

Axktue=11000 CK=11000

OcHOBHOM
kanutar=4500

OO6opoTHBII
kanutan=6500

YcraBHEbII

KaIuTan
=11000

JleHeXHBIN TTOTOK

OKoHYaTEeILHBIM OaaHC

Axtus=12000 CK=12000
OcHoBHOI
kanutan=4500 .
YcTaBHbIN
KaIlnTajl
=11000
OO6opoTHBII
kanutan=7500
[TpuObLIH
=1000

Bripyuka 7929 Bripyuka 7929
CebecToumocTh 6000 CebecToumocTh 6000
AMopTH3aL U 500 Hanor Ha npu0su1b 429
Banosast mpuObuib 1429 Hrtoro yucteiii
Haror Ha IpGsUIB 429 JIEHE)KHBIN TOTOK 1500
Yucrast npuObLIb 1000 B Tom uncre:
quCTask IPUOBLIH 1000
aMopTH3aus 500

Puc 1.3.2. BnussHue aMopTr3alyy Ha NPUObLIb, IEHEKHBIA MOTOK U JIBUKEHUE OCHOBHOT'O KaluTana
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N3 pucyHka BUIHO, UTO HA CyMMY aMOPTHU3alUU YBEIUYUBAETCS CTOUMOCTD
000POTHBIX CPEACTB. DTO MPOUCXOANUT BCIEIACTBUE BKIIIOUCHUS] aMOPTU3AIIMOH-
HBIX OTYHUCJICHHA B CE0ECTOMMOCTh PEAM3yeMbIX M3ACNUN (OTpaKaeMyro IO
cTatbe «3amacel»). B pesynbpTare 3TOr0 mpuObUIb NPEANPUITUS TAKKE CHUXKA-
eTcsi Ha cyMMy HauuciieHHOro u3Hoca (500). OgHako 4uCThld ACHEKHBIN MOTOK
OOJIbIIIe YUCTOW MPUOBUIA HA CYMMY aMOPTH3AIIMOHHBIX OTUMUCICHMM, TaK Kak
HAYUCJIEHNWE U3HOCA HE MPEIoiaraeT Kakux-Ji1ubo JIeHEKHBIX PacxXxoJ0B CO CTO-
poHBI nipeanpusaTya. [IpUHATHIA NMOPSAIOK OTPa)KEHHSI B OTYETHOCTH BEJIMYUHBI
M3HOCA, C OJHOM CTOPOHBI, HE MO3BOJISET MOKAa3bIBATh B OallaHCe TAKOW Ba)KHBIM
BUJI (PMHAHCOBBIX PECYPCOB, KAK aMOPTHU3AIIUS; C APYTON CTOPOHBI, OH MCKaXa-
€T JaHHBIC O JIBI)KCHHH OCHOBHOTO KalluTaja, yBEIHYUBas 00beM BBIOBITHS H
CHUXasi 00beM BBOJIa HOBBIX OOBEKTOB Ha CyMMY HA4YHCJICHHOTO W3HOca. Jlis
YCTpaHEHHUsI ATOTO HENOCTAaTKa JIaHHbIE O HAYUCIECHHOW 3a roj aMOPTU3ALMU
JTOJKHBI BBIJIESATHCS OT/IEIbHOM CTPOKOM KaK UCTOYHUK MPUPOCTa (PUHAHCOBBIX
pecypcoB. Ha 3Ty e cymmy cieayeT yBeInYuBaTh OCTATOYHYI0 CTOMMOCTh OC-
HOBHOI'O KaInuTana.

PaccmoTpuM MeToIMKy onpesiesieHns: BETUYUHbBI (PMHAHCOBBIX PECYPCOB U UX
JBIDKEHUS, MCIIOJIB3Ys JIaHHBIE aHaJIUTHYecKoro Oamanca (tadn. 1.3.1). B Hem
MPEICTABIIEHO COCTOSIHME CPEACTB MPEANPUATHS U UICTOYHUKOB UX BO3HHKHOBE-
HUS Ha JIB€ CMEKHbIE OTYETHbIE JaThl. [Ipexie Bcero HeoOX0uMO BBISIBUTH pa3-
MEp U XapaKTep U3MEHEHHUI OTIENbHbIX cTaTei OanmaHca. i 3Toro cocraBiser-
cs Tabnuua 1.3.2, B KOTOPOM HAXOAUTCS pa3HULA MEXKIAY OCTaTKaMU Ha KOHEL U
HaYyaJIo ToJla Mo KaKI0i OalaHCOBOM cTaThe. B COOTBETCTBUU C OOIIMM IpaBU-
JIOM yBeJIn4eHHe COOCTBEHHOrO KaluTajga U CTaTel NmaccuBa, a TAKKe yMEHbIIIe-
HUE CTaTel aKkThBa OajlaHCa TPAKTYyeTCs KaK MPUPOCT (PUHAHCOBBIX PECYPCOB;
CHIDKEHHE COOCTBEHHOT'O KamuTalla U TIACCHBHBIX CTaTe M yBEIMYEHHUE CTaTel
aKTHBA TMPEACTABIISIIOT COOOM BIIOKEHHS (PMHAHCOBBIX pecypcoB (cM. puc. 1.3.1).
B nocnenueii rpade tada. 1.3.2 nenaroTcs COOTBETCTBYIONIUE TEKCTOBBIE TOMET-
KU IS TOTO, YTOOBI B TIOCIIEAYIOMINX BRIYUCIICHUSX HE TTEPEIyTaTh MAQPHI.

Utor usmeHeHnuii crareil akTuBa 00S13aTE€NIBHO JTOJKEH OBITh PaBEH UTOTY
M3MEHEHUM cTaTeil COOCTBEHHOTO KamuTajia u naccuBoB. B Tabu. 1.3.2 mokaza-
HO YMEHbIIIEHHE KaK JIEBOM, TaK U IIpaBoil cTopoH Oananca Ha 0,4 miH. pyOneit.
Ha BTOpOM »Tare npou3BoAUTCs KOPPEKTUPOBKA OTIEIbHBIX MoKa3zaTeneil. Oc-
HOBHBIE (DOHJIBI OTpaKarOTCs B OajlaHCe MO OCTATOYHOW CTOMMOCTH, TOITOMY
HAYUCJIEHHBIE 32 OTYETHBIA I0J] aMOPTU3ALMOHHBIE OTYUCICHUS CHUXKAIOT UX
00BeM B JICHE)KHOM BhIpaKeHHH. J|JIsl yCTpaHEeHUS BIMSHUS 3TOro (pakTopa He-
00XOAMMO HMMETh JIaHHBIE O CYMME HAYMCJIEHHOI'O 3a TO0Jl M3HOCA OCHOBHBIX
cpencts’. KOppekTHpoBKa HpOH3BOAHTCS 10  (DOPMyse:  ocmamounas

’B OyXTaJITepCKOM y4eTe POCCUMCKUX MPEANPUITUN OJHOBPEMEHHO CO CIHCAHU-
€M OCHOBHBIX (DOHJIOB CITUCBHIBACTCSI BCS CyMMa HAYHMCIEHHOTO MO HUM m3Hoca. [lo-
STOMY CyMMa HA4HCIJIEHHOH 3a roJi aMOpPTU3alMK JOJKHA OBITh YMEHBIIIEHA HA BEJIU-
YUHY U3HOCA O BHIOBIBIIMM 32 OTUYETHBIN MEPUOJ OCHOBHBIM (DOH1aM.
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Tabnuya 1.3.1

AHanuTH4yecKkuii 6ananc (MJH. pyo.)

AKTuUB [Taccus
Ha Ha Ha Ha
Cratps HAYAaJIo | KOHEIT Crates HAYaJIo | KOHEIl
rojga | rozaa roga | roxga
OcHoBHbI€ (HOHTBI 5 5,7 | YcTaBHBIN KammuTand 2,5 2,5
HToro ocHOBHOM 5 5.7 | 1o0aBOYHBIH KanmuTall 1,4 1,5
KaIuTall
3anacel 11 9,5 |Hepacnpenenennas 1,8 2,7
npuObLIH
JlebuTtopckas 3.8 4,2 | toro coOCTBEHHBIN 5.7 6.7
3a10JKEHHOCTD KanuTas
DuHAHCOBBIC BIOKECHHUS 1,3 1 | Kpatkocpounbie 9,6 8.9
cCyabl
JleHexxHbIe CpeICcTBa 0,2 0,5 | Kpenuropckas 6 5,3
3a710JKEHHOCTD
Hmoeo obopommubwiii 16,3 15,2|HUmozo kpamkocpou- 15,6| 14,2
Kanuman HbILL KANUMaJ
bananc 21,3| 20,9 bananc 21,3 209
Tabnuya 1.3.2
HN3Mmenenns crateid 0aganca (MJH. pyo.)
Ha Ha JBrxeHue
Cratbs Oananca Hauano | koHer | VI3MGHEHHE | huHAaHCOBBHIX
rojia roja dboHI0B
AKTUB
OcHoBHbIE (HDOHTBI 5,0 5,7 0,7 Bnoxenue
3amacsel 11,0 9,5 -1,5 IIpupoct
JlebuTopckas 3a10KEHHOCTh 3.8 4,2 0.4 Broxxenue
DuUHAHCOBbBIC BJIOKEHUS 1,3 1,0 -0,3 [Tpupoct
JleHexxHbIe cpecTBa 0,2 0,5 0,3 Bioxxenue
Htoro 21,3 20.9 -0.4
[TaccuB ¥ COOCTBEHHBIN
KanuTal
YCcTaBHBIN KanmuTal 2,5 2,5 -
Jlo6aBOoYHBIN KanuTal 1,4 1,5 0,1 [Tpupoct
Hepacnpenenennas npuOblib 1,8 2,7 0,9 [Ipupoct
Kpartkocpounsie ccy bl 9,6 8,9 -0,7 Bnoxenne
Kpenuropckas 3a10J15KEHHOCTh 6,0 5,3 -0,7 Bnoxenue
Hroro 21,3 20,9 -0.4
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CMOUMOCHb OCHOBHBIX (POHO08 HA KOHeYy 200a + CYyMMA HAYUCIEHHO20 USHOCA —
0CMAamo4Has CMouUMoCms OCHOBHbIX ()OHO08 Ha Haualo 200a. B Halem npume-
pe 3a OTYETHBIN T'0J] HAYKMCIIEH U3HOC OCHOBHBIX (DOHA0B B cymMme 0,8 MIIH. pyO-
nei. TakuM oOpa3oM, peasibHbIe BIOKEHUSI PECYPCOB B PACHIMPEHUE OCHOBHOTO
kanuTana cocraBwi 1,5 (5,7+0,8-5,0) muH. pyGrelt, a e 0,7 MiiH. pyOel, kak
ATO OTpakeHo B OanaHce. [lomydeHHas cyMMa MOKa3bIBA€T YUCTHIA MPUPOCT OC-
HOBHBIX (hOHJI0B. OJTHOBPEMEHHO O/ pyOPUKON «IIPUPOCT (PUHAHCOBBIX peCyp-
COB» CJEAyeT TOKa3aTh OOIIYyI0 CyMMYy aMOpTH3alMOHHBIX oTuucieHuit (0,8
MJIH. pyOJieii), SBJSIONIYIOCS OJHUM M3 BaXXHBIX MCTOYHUKOB (hOPMUPOBAHUS
CPEACTB MPEAIPUSATHUS.

AHanOTUYHBIM 00pPa30M KOPPEKTHPYETCS TOKa3aTellb HepaclpeneleHHBIHI
NpuObLUIA, CyMMa KOTOPOW MEHBIIIE CYMMbI YACTON NMPUOBLUIA HA BEJIUYUHY TOU
€€ 4acTHh, KOTOopas BbIIUIau€Ha COOCTBEHHUKAM MPEINpUATHS (HANpUMEp, B
dbopme muBuaeHnoB). [IpeAnonoxum, 4To BIAJCHbIBI MPEATPUITHS MTOIYIHINA
OT Hero B oTyeTHOM rofay 0,2 miH. pyOneit. Torna obmas cymma 4UCTOM MpH-
6but cocrasut 1,1 (2,7+0,2-1,8) mum. py6eii’. C yu4eToM BBIIOIHEHHBIX KOp-
PEKTUPOBOK MOKHO MOCTPOUTH OKOHYATEIBHBIM OTYET O JABMKCHUHU (PHHAHCO-
BBIX pecypcoB (Tabm. 1.3.3).

Tabnuya 1.3.3.

OTt4er 0 nBH:KeHUM (PUHAHCOBBIX pecypcoB (MJIH. pyo0.)

[Ipupoct Bnoxenns
[Tokazarens CymmMma [Tokazarens CymmMma
[IproGpeTeHne 0CHOBHBIX
Yucrast mpuObLIH 1,1 pHoop 1,5
dhoHI0B
VYBenuueHue 1eOUTOPCKOM
AmopTtuzanus 0,8 1 P 04
3aJJ0JDKEHHOCTH
VBenuueHue JeHEeKHBIX
CokpaillieHue 3anacoB 1,5 g 0,3
CpE/ICTB
YBenuueHue 100aBOYHOTO 0.1 CHMKEeHME KPAaTKOCPOYHBIX 0.7
KaInurajua ’ KpPEAUTOB ’
CHMKeHne KpaTKOCPOYHBIX 03 CHMKEeHUe KpeaUuTOPCKOi 0.7
(MHAHCOBBIX BIIOXKCHHI ’ 3aJ0JDKEHHOCTH ’
Brermiata nuBnaeH 0B 0,2
bananc 3.8 bananc 3.8

* CyMMy 4HCTO} HPUOLLIN MOKHO MONyYHUTh HEHOCPEACTBEHHO U3 OTYETA O MPH-
ObutAX M yObITKax. OHa paBHA BaJOBOW NMPUOBLIM 32 OTYETHBIM ToJl MUHYC HAJIOT Ha
npuUOBLIbL U MUHYC OTBJIEYEHHBIE CPEJCTBA (110 ATOM CTaTbe POCCUNCKUE MPENTPUITUS
OTPaXaloT TOJBKO TE€ TUIATEKU M3 MPUOBUIH, KOTOPHIC HAIMIPABICHBI B OOKET U BHE-
OroKeTHBIE (POHIBI).
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Kak BuaHO W3 TabiUIIbl, OCHOBHBIM HCTOYHMKOM (PUHAHCOBBIX PECYPCOB
HapsIy C MPUOBUIBI0 U aMOPTH3AIUEH B OTUYETHOM IOy Y MPEINPHUITHS ObLIO
COKpaileHnue 3amnacoB Ha 1,5 miH. pyOuneit. [Ipusneuennsie hrHancoBbie GOHBI
ObUIM HAMpaBJIEHbI MPEXKIE BCEro Ha PacCIIMPEeHUE MPOU3BOJICTBEHHBIX MOIIHO-
CTEeH — MPUPOCT OCHOBHBIX cpeACTB Ha 1,5 miH. pyounei. Kpome sToro npenmnpu-
ATHE YBEJIMYWIO JEOUTOPCKYIO 3a70/KeHHOCTh Ha 0,4 MuIH. pyOJieil, cCOKkpaTHB
IpU 3TOM JOATH cBouM kpenutopam (0,7 MiH. pyOiieil) 1 KoMMepUYecKuM OaH-
kam (0,7 miH. pyOneit). CHIKeHHE 3aJ0JPKEHHOCTH 110 0AaHKOBCKUM CCyJlaM 3a-
CIIY’KUBAET IMOJIOKUTEIBHOM OLEHKH, TaK KaK B PE3yJIbTaTe COKpaUIalTCs pac-
XOJIbl MPEIPUATHS MO BbIILIATE NPOLEHTOB. OJHAKO CHUKEHUE KPEAUTOPCKOMN
3aJI0JDKEHHOCTH, KOTOPasl SIBJISIETCS MPAKTHUECKU OECIUIATHBIM PECypcoM, HeJlb-
351 IPU3HATh ONTHUMAJBHBIM BIIO)KEHHMEM (PUHAHCOBBIX (DOHIOB: B peE3yjbTaTe
3TOT0 NPEANPUATHIO MPHUIIOCH HANpPaBUTh HAa (PUHAHCUPOBAHHE OOOPOTHBIX
aKTUBOB JONOJHUTENBHBIE CYMMBI JOJIIOCPOYHOro Kamwurtana. [Ipmyem onHo-
BPEMEHHO 3aMETHO BhIPOCTa CymMMa AeOUTOPCKOM 3a10JKEHHOCTH, OTBJICKIIIAS
3HaYuTEIbHBIE (PMHAHCOBBIE pecypchl. [Ipeanpusaruio ciaeayer yaenauTb 00Jblie
BHUMAHHMSI BONPOCAM YNPABIECHHUS CBOUM OOOPOTHBIM KamUTAJIOM U JOOUTHCA
JTy4Iiel CUHXPOHU3AIUMU JIeOUTOPCKOW W KPEIUTOPCKOW 3al0KeHHOCTH. B
JAHHBI MOMEHT YCJIOBHS OIUIaThl CYETOB, KOTOPHIE MPEANPUITHE MPEAJIaract
CBOUM IOKYIaTessiM, Oosiee OJIaronpusTHbBI 1711 HUX, YEM T€ yCIIOBUS, KOTOpbIE
caMo MPEIIPUATUE TIOTyYaeT OT CBOMX ITOCTaBUIUKOB.

CBHUIETENHCTBOM ATOTO SIBJISIETCS YBEJIIMYEHUE YMCTOIO0 OOOPOTHOTO Karu-
tana (COC) Ha 0,3 MiH. pyGuei’. B COBOKYITHOCTH ¢ peMHBECTHPOBAHHON MPH-
obputpto (0,9 MuH. pyOneit) u yBenmmuenueM gob6aBouHoro kammrtana (0,1 mutH.
pyOneit) 3TOT pe3yabTaT CBUACTEIBCTBYET 00 yKpeIuIieHnH (PMHAHCOBOM yCTOM-
yuBocTH npeanpusaTus. Oanako poct COC sBisieTcss Takxe MokKaszaTeieM He-
JIOCTAaTOYHOTO BHUMAHHUS, YIEISIEMOr0o MPEeANpUsTHEM UHBECTULIHUOHHOW MOJIU-
tuke. Co3gaeTcs BIEYATICHHE, YTO €r0 PYKOBOJCTBO «HE 3HAET», YTO €My Jie-
JaTh ¢ HAKOIMBUIMMUCS 3HAYUTEIbHBIMA MHBECTULIMOHHBIMU pecypcamu. B pe-
3yJbTaTe Ha CYETaX W B Kacce Mpeanpusatus ckonuiaoch 0,5 MIH. cBOOOJHBIX
JEHEKHBIX CPEJICTB, HE MPUHOCSIIMX €My HUKAKoro aoxona. I[Ipuuem B oruer-
HOM rojy ObLJI MOJyu€H MPHUPOCT 3TOM CyMMbl (UMCTBII IPUTOK) Oojiee yeM B
nBa paza (0,3 muH. pyOneit). Bei3piBaeT ynuBlieHHE, YTO MapajuieIbHO 3TOMY
IIPOUCXOJIUIIO CHIXKEHHE KPaTKOCPOUYHBIX (DMHAHCOBBIX BJOKeHUH (Ha Te ke 0,3
MIIH. pyOJieii), TO €CTh, UMes U3JIMIICK JUKBUIHBIX aKTHBOB, MPEATPUSITHE OT-
Ka3bIBaJIOCh OT JJOXO/I0B, IPUHOCUMBIX (PMHAHCOBBIMHM HHBECTULIUSMHU.

B nenom no pesynpraTam aHaiu3a JBUKEHUS (UHAHCOBBIX PECYPCOB MOXK-
HO C/eJIaTh BBIBOJI O BBICOKOM 3KOHOMHUYECKOH 3()(PEKTUBHOCTU NEATETBLHOCTH
OpEeInpUITUS, HO HEIOCTATOYHOM BHUMAaHHHM, yJenasieMoM (UHAHCOBOM paborte.

> COC Ha Hayano rona: 0,7 miH. pyoneii (16,3 — 15,6); COC na koner roaa: 1,0 MiH.
pyomneti (15,2 — 14,2). Mcxonnple qanHbIe cM. B Ta0u. 1.4.1.
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W3nunrae ocTopokHAas MOJTUTHKA, HAIlEJIGHHAas HAa MUHUMU3AIWI0 (PUHAHCOBOTO
pHUCKa, MpUBeEJia K OLLyTUMBIM MOTEPSIM JOXOJa M3-32 HEMOJHOTO HCIOIb30Ba-
HUSL JIOJITOCPOYHOTO KamuTajia U CBOOOJHBIX JEHEXKHBIX cpeacTB. He yauBu-
TEIbHO, YTO, UMEs 3HAUUTEIbHYI NPHUObUIb, MPEANPUITHE CHU3WIO BaJIOTY
cBoero Oamanca Ha 0,4 mutH. pyoOsen, wm 1,9%. To ecThb cienyromuii To/1 OHO
OyJeT HauuHaTh, pacrnoiiaras (PMHAHCOBBIMH pecypcaMu B oobeme nuiib 88,1%
B CPaBHEHUU C HAYAJIOM MpeAbIaymero roaa. M XoTs ero COOCTBEHHUKU MOTYT
OBbITh BIOJIHE YJOBJIETBOPEHBI MOJYYEHHBIMU UMU pe3yibTaTamu (yBEIHUUYECHUE
cobcTBeHHOro KanuTana Ha 1,0 MutH. pyOiei TIroc MoaydYeHHbIE UMH JUBU/ICH-
16l B cymme 0,2 MutH. pyOJieit), OHU JOKHBI 0OpaTUTh BHUMaHUE PYKOBOAUTE-
Jeil mpeanpusaTus Ha He0OXO0AUMOCTh 0oJiee CEPhE3HOr0 OTHOIIEHUS K (pUHAH-
COBBIM acreKTaM paboThI.

CrnenyroomuM HampaBiIeHUEM aHajin3a (UHAHCOBBIX PECYPCOB SIBISIETCS U3Y-
yeHue (pakTopoB, MOBIUABIIMX Ha u3MeHeHue BenuunHbl COC. TexHuuecku Hta
3a/laya pelaeTcs OUYeHb MPOCTO: yopaB u3 Tadnuilsl 1.3.3 Bce mokaszaTenu, CBs-
3aHHBIC C TEKYIIMMHU aKTUBAMH M 00S3aTENbCTBAMHU, MOXHO IPOCIEIUTH BCE
MCTOYHUKH MOCTYIUICHUS U HAIPaBJIEHUS UCIOJIb30BaHUS JOJITOCPOYHBIX HHBE-
CTULHOHHBIX PECYpPCOB NpeanpuAtus. IIpeBblieHne NCTOYHUKOB 3THX peECyp-
COB HaJ oOWEed CyMMOHN MX BJIOXKEHUN O3HA4YaeT HaIlpaBJI€HUE YacTH JIOJIrO-
CPOYHBIX PECypcoB Ha uHAHCUpOBaHUE 00OPOTHBIX cpencTB. OOpaTHas cutya-
IIUs, KOTJa TPEANPUSATHE OCYIIECTBISCT IOJTOCPOYHBIX BIIOKCHHH OOJBIIE,
YeM MOJIy4aeT JIOJITOCPOYHBIX MCTOYHUKOB, UMEET €IMHCTBEHHOE OOBICHEHUE:
y HEro MpoM30ILI0 CHUKEHUE YHCTOI0 00OPOTHOTrO Kanuraia. J{oiarocpouyHsiMu
(MHAHCOBBIMU pecypcaMH SIBIISIIOTCS BCE COOCTBEHHBIE MCTOUYHHMKH, a TaKKe
M3MEHEHHUE CTaTed MOJTOCPOYHBIX AKTHBOB M MACCUBOB. BlusHUE TUHAMHUKU
TuX pecypcoB Ha BenmmuuHy COC nokaszano B Ta6u. 1.3.4.

Tabnuya 1.3.4

JBuaKeHUE 10JATOCPOYHBIX HHBECTHIIMOHHBIX pecypcoB (MJIH. pyo0.)

[Ipupoct Bnoxenus
[Tokazarenb Cymma [Tokazarens Cymma
Yucras npubbUIb 1,1 HpunoGperenne ocros- 1,5
HBIX (DOHIOB
AmopTuzanus 0,8 Brimiata 1TMBUIEHI0B 0,2
VYBenuuenve a00aBOY- 0.1 Ytoro 17
HOTO KamuTana -
Hpupoct COC 0,3
bamanc 20 bananc 2,0
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Kak Bunno u3 Tabmn. 1.3.4, npeanpustue NOTyYUIIO TONOTHUTENBHBIE JOJITO-
cpouHble pecypchl B cymme 2,0 MitH. pyosiei. O Hako HENmOCpPeICTBEHHO HAa WH-
BECTUpOBaHWE ObUIO HampaieHO juiib 1,5 miH. pyonent, umu 75%; 40% u3 oc-
taBiercs cymmsl (0,2 MitH. py0Osieit) ObUIO HAITpaBJICHO Ha BHITLIATY JUBUJICH/IOB,
a 60% (0,3 muH. pyOJeil) HHBECTUIIMOHHBIX PECYPCOB OBLIO BIOKEHO B MIPUPOCT
COC.

Haubonee nHTEpECHBIM acleKTOM SIBIIIETCS BBISIBIICHUE B3aUMOCBSI3U MEXITY
JBIKEHUEM (DUHAHCOBBIX PECYPCOB U JACHEKHBIMU MOTOKAMU. UUCTHIN JTeHEk-
HBII MTOTOK MOXHO NPEJICTaBUTh KAK PE3yJIbTUPYIOIIMIA MOKA3aTellb U3MEHEHHUS
BCeX BUIOB (PMHAHCOBBIX (DOHIOB. JIJist ATOTO OCTATOYHO HECKOJIBKO BUIAOU3ME-
HUTH TabJ. 1.3.3: u3MeHEeHHEe JCHEKHBIX CPEJICTB 32 OTUCTHBIN IEepro paccMar-
pUBaTh Kak OaJlaHCHUPYIOILYIO CTaThio Bcero pacuera (tadin. 1.3.5). EauncrBeH-
HOE OTJIMYHE ITOro pacyeTa ot Tabj. 1.3.3 — kauecTBEHHO MHAS POJIb, OTBOIUMAS
B HEM IOKa3aTeNio JICHE)KHOro NoToka. Eciu nipu ananu3e ¢GpuHaHCOBBIX (DOHIIOB
JICHEKHBIE CPEICTBA pacCMaTPUBAIOTCS B KAayeCTBE JIMIIb OJHON U3 (popm BIO-
KEHUSI PeCypCcoB, TO B JAHHOM CJIy4ae YMCTBIA JEHEKHBIN MOTOK BbIAETSETCS B
camocTosTeNbHyI0 (opmy. Peub yke MaeT He O «BIOXKEHUN», a CKOPEE O «BbI-
CBOOOXKIEHUW» PECYPCOB, TpaHCPOpMAIMU UX B HauOoJiee JUKBUIHYIO (hopMmy.
TeM He MeHee Ha JBMXKCHHUE JICHEKHBIX CPEACTB OKA3bIBAIOT BIMSHUE TE K€ Ca-
MbI€ (DaKTOPBI, UTO U HAa U3MEHEHHE (DMHAHCOBBIX PECYpPCOB, YTO BBHITEKACT W3
CaMOT0 OMpPEJEICHUSI PECYPCOB KaK MOTEHIMATbHBIX MCTOYHUKOB BO3HHKHOBE-
HUS JICHE)KHBIX MOTOKOB. [loHMMaHue B3aMOCBS3U (DMHAHCOBBIX PECYPCOB U Jie-
HEXHBIX MIOTOKOB MO3BOJISIET JIYUIlI€ YSICHUTh IPUHIUIIBI IOCTPOCHUS OMYEemHOo-
CMU 0 OCHEHCHBIX NOMOKAX.

Tabnuya 1.3.5

OT4eT 0 YUCTOM JEHEKHOM MOTOKe (MJIH. PYy0.)

[IpuToxk OTtToK
[Tokazarens CymmMma [Toka3arens CymmMma
IIproOpeTeHre OCHOBHBIX
Yucras npudbUIb 1,1 PHOBP 1,5
dbonmOB
VBenuuenue 1eOUTOPCKOMN
AmopTtu3zanus 0,8 Il p 0,4
3a10JKEHHOCTH
CHIDKEHUE KPAaTKOCPOUYHBIX
CokpailieHue 3amnacoB 1,5 p p 0,7
KpPEJIMTOB
VBenunueHue 100aBOYHOTO 0.1 CHmKeHHEe KPeTuTOPCKOM 3a- 0.7
Kamnuranaa ’ JOJDKEHHOCTH ’
CHIKeHNE KPaTKOCPOUHBIX
P p o 0,3 Brimnara quBuieHI0B 0,2
(hMHAHCOBBIX BIIOKCHUM
Htoro 3.2
35

BepHyTbcs B kaTanor y4ebHMKoB
http://y4ebHnkun.nHpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThl Ha 3akas
http:/ly4e®Hukn.mHpopm2000.pd/napisat-diplom.shtml

Oxonuanue maoén. 1.3.5

[Tputox Ortrtok
[Tokazatens Cymma [TokazaTenb Cymma
YUCTBIN JEHEKHBIA IOTOK 0,3
bamanc 3.8 bamanc 3.8

1.4. Buanl 0T4eTOB 0 J€HEKHBIX MMOTOKAX

Cy1iecTByeT JiBa OCHOBHBIX MOJX0/1a K MOCTPOCHUIO OTYETA O JICHEXKHBIX
MOTOKAaX — UCIOJb30BAHUE HPAMO20 U KOC6EHHO20 METONOB. B niepBoM ciydae
aHAJIM3UPYIOTCSl BAJIOBBIC JEHEKHBIE MOTOKU MO X OCHOBHBIM BHJAaM: BBIpYUKa
OT peaju3aluy, OIiaTa CYeTOB MOCTABIIMKOB, BHIILIATA 3apa0OTHOM IIJIATHI, 3a-
KyIlKa 000pyJOBaHUs, MPUBJIICUCHUE U BO3BpAT KPEJIUTOB, BBIMJIATA MPOLIEHTOB
1o HUM U T.1M. cTouyHMKOM MH(pOpMAIUU JIJI1 COCTaBJIEHUS TaKOTO OTYETa CIy-
KaT JaHHbIE OyXraiaTepckoro ydera. OOOpOTHI MO COOTBETCTBYIOIIMM CUETaM
(peanuzanus, pacyeTsl ¢ NIOCTaBUIMKAMU, KPATKOCPOUYHBIE KPEAUTHI U T.JI.) KOP-
PEKTUPYIOTCS Ha U3MEHEHUE OCTAaTKOB 3aIacoB, I€OUTOPCKOM U KPEAUTOPCKOM
32/I0JKEHHOCTH U TaKUM 00pa3oM JOBOASATCS IO CYMM, OTPAKAIOIIUX TOJBKO TE
omnepaluu, KOTOPbIE OIUIAY€HBI «KUBBIMU JeHbIaMu». JlaHHBIA METOJI CUUTACT-
cs1 HanboJiee TOYHBIM, HO W HamOoJiee TPyJIOEeMKUM. B ero mcmoiap3oBannm 3a-
WHTEPECOBAHBI MPEXK/IEC BCETO KPEAUTHBIC OpraHU3aIlui, KOTOPIX OOJIBIIIE BCETO
OECIIOKOUT CMOCOOHOCTh MPEANPUSITHS TeHEPUPOBATh JCHEKHBIE IMOTOKH, JOC-
TaTOYHBIE JUIA moramreHus 3auMoB. OIHAKO ¢ IO3UIMNA aHAJIUTHKA TaKOW IO-
XO0J1 HEJIOCTATOYHO MH(POPMATUBEH, TOTOMY YTO OH HE IMO3BOJISIET MPOCIICIAUTD
TpaHc(opMalMio YUCTON MPUOBUTM B YUCTHIA JACHEXHBIM MoToK. MHBIMH cllo-
BaMH, OH HE MPOSCHICT B3aUMOCBSI3H MEXTY JEHECKHBIMU IMOTOKaAMHU U (DUHAH-
COBBIMH PECYPCAMH.

B aTom cmbiciie 6osiee peAnOUTHTENICH KOCBEHHBIM METO MPEICTaBICHUS
uHpopMaMu O ACHEKHBIX MOTOKaxX. J[aHHBIM MeTo] Oazupyercs Ha PaccMOT-
PEHHBIX BBIIIE MPUHIMMNAX aHaIu3a (UHAHCOBBIX pecypcoB. He obecrneunBas
TOM e CTEMEeHU TOYHOCTHU U JIETaTu3aliu, YTO U MPSIMON METO/, OH JJA€T MHOTO
noJsie3HoM mHGOPMAIIUK I aHajdu3a. B HEeM He HaxoJSIT OTPaKCHHUS BaJOBBIC
JICHE)KHBIE TTOTOKH, MOTOMY YTO OH MCIOJIB3YET TOJIbKO OYHUIIECHHBIE HETTO-
3HAYEHMS: UCXOJHOM 0a30l pacyeTa BBICTyNaeT yucTas npuObLIb, KOTOpas Imy-
TE€M TOCJIEI0BATEIBHBIX KOPPEKTUPOBOK JOBOJUTCS JI0 BEJIMYUHBI YHUCTOTO JIe-
HEKHOTro 1oToka. [Tonp30BaTesib TAKOrO OTYETA MOKET MPOCIECAUTh BECh MYTh,
KOTOPBIM POXOAAT (PUHAHCOBBIE PECYPCHI JJIS TOTO, YTOOBI MPEBPATUTHCS B Je-
HEXHYI0 (GopMy. DTO MO3BOJISIET €My OOHAPYKUTh JIFOObIE NPEMATCTBUS U «3a-
KYIIOPKH» Ha 3TOM MYTH, MEIIAIONINE MPEANPUITHIO YBEIUYNUTh CBOIO CIIOCO0-
HOCTb T€HEPUPOBATH JICHEKHBIE MOTOKU. MTHOT/1a IPAMOI1 1 KOCBEHHBI METO/IbI
pacuera JIEHEe)KHOTO0 TTOTOKA MPOTUBOIOCTABIISIOT JIPYT APYTY CIAETYIOIUM 00-
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pazoM: MpsSMON METOJ| UCXOJUT U3 MPHUHIUIA «CBEPXY-BHU3» — OT BBIPYUYKH K
JICHE)KHOMY TOTOKY; KOCBEHHBIM XK€ METOJ Oa3upyercs Ha MPUHITUIE «CHU3Y-
BBEPX» — OT YMCTOW MPUOBLIN K IEHEKHOMY MOTOKY. [Ipu 3TOM nMeeTcs B BULY
pacrnolioKeHue Mmoka3areseil BRIPYYKU U YUCTON MPUOBLIN B OTYETE O MPUOBLIAX
u yObITKax. BpIpyuka Mmoka3blBaeTcsi B CaMOM BEpPXY ATOTO OTYETa, a YUCTas
npUOBUTHL — 3TO OJMH W3 CaMbIX TMOCJIEIHUX €T0 TMOoKa3aTesei, OTpakaeMbIX B
CaMOM HMYKHEU 4acCTU OTYETA.

Hecmotps Ha pa3inuuusi B TEXHUKE COCTABICHUS, OTUYET O JIEHEKHBIX MOTO-
KaX HE3aBUCHUMO OT MPUMEHSEMOr0 METOJa JIOJDKEH OTPaKaTh MOCTYIUICHUE U
BBIOBITHE JICHET B pa3pe3e OCHOBHBIX BUJIOB JEATEIHLHOCTH — OTNEPAIMOHHOM,
WHBECTUIIMOHHON U puHAHCOBOU. [IpUHITUTIEI OTHECEHUS OTIIETBHBIX JECHEXKHBIX
MIOTOKOB K KOHKPETHBIM BUJAM JEATEIbHOCTU U310KEHBI B § 1.2. CxemaTuyHo
COCTaB M CTPYKTYpa JICHEKHBIX TOTOKOB IIpeCcTaBieHa Ha puc. 1.4.1.

[Ipu ucnosib30BaHNM KOCBEHHOI'O METOJa, KOTOPBI paccMaTpUBaeT HE Ba-
JIOBBIE JICHE)KHBIC TTOTOKH, @ UX HETTO-BEJIUYUHBI, K OMEPAIMOHHON ACSATEIbHO-
CTH OTHOCSITCS TaK)K€ YHCTasi MPUOBLIb U aMOPTU3AIUs. 3HAS MPUHIUIIBI OTHE-
CEHHUS OTIEIbHBIX MOTOKOB K KOHKPETHBIM BHJIAM JESITEIBHOCTH, HECJIOXKHO
npeoOpazoBaTh Tabauily 1.3.5 K cTaHAAPTHOMY BUY OTUETA O JICHEXKHBIX MMOTO-
Kax, COCTaBJICHHOMY IO KocBeHHOMY Metoay (tabn. 1.4.1). IlonoxxurenbHbie
(Pl B ’TOM OTYETE COOTBETCTBYIOT NMPUTOKAM, a OTPHUIIATEILHBIE — OTTOKAM
JIEHEKHBIX CPEJICTB.

Kak BuAHO #3 TaONHIBI, OCHOBHBIM HCTOYHHKOM JCHEKHBIX CPEICTB Yy
MPEANPUSATUS SIBISIETCS €0 OCHOBHAS — ONEpallMOHHAs — JAESITEIbHOCTD (ITPUTOK
2,3 MulH. pyOuieii). 3apabOTaHHbIE JEHbIM BKJIAJBIBAIUCH B PACIIMPEHUE OCHOB-
HbIX (oHA0B (1,5 MiH. pyOseit) u ObuIM HalpaBiEHbl HA BHILIATY JUBUJEHIIOB
(0,2 muH. py6uneit). OCHOBHOW NMPUYMHONW JCHEKHOTO OTTOKA MO (PHHAHCOBOM
NESTEILHOCTU Hapsiy C BBIIUIATON JTUBHUJACHJIOB CTAJIO MOTallleHue KPaTKoCpoy-
HbIX 0aHKOBCKUX KpeauToB (0,7 MiH. pyOmeit).

CnenyeT MOMHUTb, YTO MAKCHUMHU3AIUs YHUCTOrO JCHEKHOTO MPUTOKA HE
MOET paccMaTPUBATHCS B KaueCTBE OCHOBHOW (PMHAHCOBOW MW TPEAIPH-
atusi. B uageane ero BennunHa JOJDKHA CTPEMUTHCS K HYJIIO, TaK KaK BHICBOOO-
KJICHHbIC JICHEeXHbIe cpenctBa, obnamas 100%-HOW JTUKBUIHOCTHIO, UMEIOT
HYJEBYIO (M Ja)xe OTPULATENbHYI0) NOXOAHOCTh. I[loaTOMy mnutenbHOE pas-
MellleHue (PMHAHCOBBIX PECYpPCOB B HAJWYHO-IEHEXKHON (popme o3Ha4aeT aJis
NPEANPUITUS 3HAYUTEIIbHBIE TOTEPU NMOTEHIMAIBHOrO noxoAa . [lonoxurens-
HBIM MOMEHTOM SIBJISIETCSI HAJIMUYKME 3HAYUTEJIBHOTO MPUTOKA JEHEr OT orepa-
HAOHHOWIESATEIbHOCTH, YTO CBHUIETEIbCTBYET O Pa3yMHOM HCIOJIb30BAaHUU
noTeHnuana npeanpusatus. OaHako KpailHe ocTopoxkHasi (UHAHCOBasi cTpaTe-
rUs, NPOSBUBIIASCA B COKPAUIEHUHM 3a€MHBIX PECYPCOB IPU 3aMETHOM POCTE
NeOUTOPCKON 3a/J0JKEHHOCTH, MpUBEa K TOMY, YTO B Hayalle CJIEAYIOILEro
XO03MCTBEHHOTO IHKJIA MpeAnpusiTie OyAeT pacmnojiaraTh MEHBIIUM 00bEMOM
(UHAHCOBBIX PECYPCOB.
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[Iputokn

Bungsr
IeITeIbHOCTHU

OtToKu

Bripyuka ot peanuzanun

ABaHCHI OT MTOKVIATEIEN

[loramenune n1eOUTOPCKOM 3300 KEHHOCTH

OnepanuoHHas

OrmaTa C4eTOB NOCTABIIMKOB
Brimara 3apaboTHOM T1aThI
OTtuncnenus: BO BHEOIOKETHBIE (DOH/IBI
VYiutara Hanoros
VYmara mpoueHTOB 3a KPEIUT

BBIpy‘-IKa OT IIPpOJdaxKu 00BEKTOB OCHOBHBIX
(1)OHIIOB, HEMAaTCpUAJIbHBIX dKTUBOB U HEC3a-
BCPIICHHOT'O CTDOUTCIIHCTBA

Bripydka oT mpojaxu 10JATOCPOYHBIX (hHMHAH-
COBBIX BJIOJKEHUU

Bo3sBpat J10JIrocpouHsIX 3aMMOB

I[I/IBI/II[CH,ZIBI U IIPOOCHTLI 110 AOJI'OCPOYHBIM
(bMHAHCOBBIM BJIOKEHHUSIM

HNusectuiimonnasa

[IprnoGperenne OCHOBHBIX (POHJIOB, HEMA-
TEePUAIbHBIX aKTUBOB, KAIIBJIOKEHUS B
CTDOUTEIBCTBO

1T

[TocTyIuieHHE OT YMUCCUH aKIIAI U OOJIUTranii

JlonrocpoyHbie 3aiiMbl U KPEAUTHI IOJTYYCHHbBIC

KpaTtkocpounble 3aiiMbl 1 KPEAUTHI TIOJTYUYCH-
HBIE (B T. Y. IO BEKCEIISIM)

B

IleneBoe d)I/IHaHCI/IDOBaHI/Ie

dunancoBag

JlonrocpouHnie d)I/IHaHCOBBIe BJIOXKCHUA

IIpenocraBiaeHue JOJITOCPOUYHBIX 3aIMOB

[Toramenue o0nuranuii ¥ BeIKYI aKIIUA

Bo3sBpart 3aiiM0OB 1 KpeIUTOB

Brimiata quBUAeHI0B COOCTBEHHUKAM
MIPENPUATHS

Puc. 1.4.1. CocTaB IeHEKHBIX NOTOKOB IO OTACJILHBIM BUIAM AEITEILHOCTH
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Tabnuya 1.4.1

Pa3BepHyTbIil pacyeT BeJJUYUHbI YUCTOI0 JCHEKHOI0 IMMOTOKA
(KOCBeHHBIH METON)

No CymmMma
w ITokazarenn (MaH. pY6.)
OrnepallioHHas 1eITeIbHOCTD

1 Yucras npuObLIb 1,1

2 AmopTtuzanus 0,8

3 [Ipupoct neduTopcKoit 3a10KEHHOCTH -0,4
4 CHmKXeHHe 3a11acoB 1,5

5 CHMKEeHUe KpeAUTOPCKOM 3a10>KEHHOCTH -0,7

6 WToro neHex)HbIi TOTOK OT ONEPAMOHHOM IESITEIbHOCTH 2.3

WHBecTUIIMOHHAS 1eATeILHOCTh
7 [Iprno6perenre 0CHOBHBIX (hOHIOB -1,5
HUTtoro neHexHBIM MOTOK OT MHBECTHIIMOHHOM NIEITEIbHOCTHU -1,5
duHaHCOBas JIEITEIILHOCTD

9 CHuxeHne KpaTKOCPOUYHBIX 0AaHKOBCKUX KPEIUTOB U 3aiiMOB -0,7
10 | CHmxeHUE KPaTKOCPOUHBIX (PMHAHCOBBIX BIIOKCHHIA 0,3
11 VBenunuenue 100aBOYHOTO KallkTajla 0,1
12 Brimtara quBuaeH 0B -0,2
13 Wtoro neHexHbIit TOTOK OT PUHAHCOBOM ACATEIHLHOCTH -0,5
14 CoBOKYIHBIH YMCTBIN JIEHEKHbII MOTOK 0.3

HauGomnbiryro TpeBOTY BBI3BIBACT YBEJIHYECHHE JAEOUTOPCKOM U CHIKCHHE
KPEIUTOPCKON 3aJ0JKEHHOCTH. B COBOKYNHOCTH OHM YMEHBIIMJIM YHUCTBIN
JeHeXHbIN moTok Ha 1,1 muH. pyOneit. Jlannas nudpa conocraBuMa ¢ o0be-
MOM BJIOKEHUU B pacHIMpeHue OCHOBHBIX (oHI0B mpeanpusitus (1,5 MiH.
pyOuiieit). YuuThiBas HU3KUI yJIeTbHBIA BEC OCHOBHOTO KaIllUTalla B CTPYKTYpe
aKTHBOB HpeI[HpI/ISITI/ISI6 — okoio 24% (5,7 / 20,9), — MOXHO 3aKJIIOYUTh, UYTO
€ro yBEJIWYCHUE SIBJISCTCA OJHOW U3 NPUOPUTETHBIX 3a/1a4 PA3BUTHUS IPEAIPU-
ATusd. BMecTe ¢ TeM OTCYTCTBUE SICHOU JEHEKHOU MOJUTUKU IPUBEIIO K TOMY,
410 OBUIO HegomodydeHo 1,1 MiH. pyOsieil 1eHeXKHBIX TOCTYIUICHHH, KOTOPhIE

¢ Cm. ananmmtraeckuit 6amanc (§ 1.3, Tadm. 1.3.1).
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MOTJIM MOYTH BABOE YBEJIMYHUTh 00BEM MHBECTHMLMU. B pesynpTare MHBECTH-
LUOHHBIE pecypchl NpeanpusTus B oobeme 0,3 MiH. pyoOiseit 6pu1n UMMOOMIIH-
30BaHBl B OCTaTKax COOCTBEHHBIX OOOPOTHBIX CPEJICTB. 3apab0TaB YHCTYIO
npuObsb B cymme 1,1 MiH. pyOnel, npeanpusTHe NOJIYYUIO TONOJIHUTENb-
HBIH JICHEXXHBIN MPUTOK B pazMepe Bcero 0,3 MutH. pyOIiei.

Kak 6pU10 0OTMEUEHO BBIIIE, CYTh MPSMOIr0 METOJa CBOAUTCS K MOJIPOOHOIM
JeTANIN3aIMU MPAKTUYECKN KaKIOM CTaTbU OTYETa O MPUOBLUIAX U YObITKAX, Ha-
YHHAs C BBIPYYKU OT peaynzanuu. Kaxnas ctaTes J0X0/I0B WIH PacXoioB KOp-
pPEKTUpYETCsl TaKUM 00pa3oM, YTOOBI OT BEJIMYUHBI, MOJTYYEHHON METOJ0M Ha-
YUCJICHHUM, NEPEUTH K CYMME 110 KaCCOBOMY METOAY, TO €CThb U3 HAYMCIICHHBIX
CYMM HCKJIFOYAIOTCS (WK JOOABJISIOTCS K HUM) JIIOOble BEJIMYMHBI, HE CBSI3aH-
HbIE C peaJbHBIM JBMXEHHEM <OKHMBBIX» JeHer. Hampumep, o0Oias Belpydka OT
peanu3anuu JoJKHA ObITh yMEHbBIIIEHA (YyBETUYeHAa) HA CyMMY MpUpPOCTa (CHU-
KEHHsI) NeOUTOPCKON 3a/I0JKEHHOCTH IMOKyMNarejell Mo He OIUIaYeHHBIM HUMU
cyeTaM M yBeJMYeHa (YMEHbIIIEHA) Ha CyMMY MPHUPOCTa (CHUKEHHUS) KPEIUTOP-
CKOH 3a/I0JDKEHHOCTH Iepe]] MOKYyNaTesIMU 110 IIPEABAPUTEIBHON OIUIATE UMU
cdyetoB. OUeBUIHO, YTO JIAHHBIN CIOCOO TpedyeT OONBIIUX 3aTpaT TPyJa U XO-
poliero 3HaHHs OCOOEHHOCTEH pabOThl KOHKPETHOro mnpeanpusatus. [ns ero
BBIMIOJTHEHUSI HEOOXOAMMO TMPUBJICUYCHUE NAHHBIX OyXTalTepCKOro yd4era, Io-
3TOMY OJIHA U3 €T0 Pa3HOBUIHOCTEN Ha3bIBAaeTCs «OyXxraiarepckoit». Tem He Me-
HEE C OINpPEICIICHHON CTENEHbI0 TOYHOCTH €r0 MOYKHO COCTaBHUTh IO JaHHBIM
Oyxrantepckoro 0ajgaHca U oTyeTa 0 MpUOBLIAX U yObITKaxX (Tabdm. 1.4.2).

Tabnuya 1.4.2

Otuer 0 NpUOBLIAX U YOBITKAX

Ne n/m [Tokazatenb (M§g¥£a6.)
| Bripyuka ot peannzanuun 50,0
2 CebecTonMOCTh TOBApPOB -32,0
3 Kommepueckue u ynpaBineHYECKHUE PaCX0Ibl -16,53
4 [TpubbLIb OT peanuzanuu 1,47
5 Canpa0 yIiayeHHBIX U MOJYUYEHHBIX ITPOLIEHTOB -0,15
6 Canb10 mpOUYrX OMEPAMOHHBIX JOXO0JI0B U PACX0JI0B 0,55
7 [TpuGbLIb OT (UHAHCOBO-XO3AMUCTBEHHOMN ACATEIHHOCTH 1,87
8 Canp1o0 IpoYMX BHE PEAN3alMOHHBIX 10X0/I0B U PACX0JI0B -0,3
9 [IpuObLIL OTYETHOTO TOJA 1,57
10 Hanor Ha npu6sib 0,47
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Oxonuanue maoén. 1.4.2

Ne ii/m [Toka3zarens (ng;yaa)
11 Yucras npuObLIb 1,1
12 JInBUICHIBI -0,2
13 Hepacnpenenennas (peuHBecTupyemas) NpuObLIb 0,9
CnpaBouHo
14 Hauncneno amoptusaiuu OCHOBHBIX (JOHIOB 3a TOT 0,8

[Ipeanonoxxum, 4TO B paccMaTpUBAEMOM HaMU MpPUMEpPE BECh MPUPOCT Jie-
OUTOPCKOM 3aJI0HDKEHHOCTH K CYETaM IMOCTaBIIUMKOB, a U3MEHEHUE 3allacoB U
KPEIUTOPCKON 3aJ0KEHHOCTH — TOJIBKO K MaTepUaIbHBIM 3aTpaTaM Ha MPOu3-
BOJCTBO. B pesyinbpTaTe OTYET O ACHEKHBIX MOTOKAX OYJET UMETh CIETYIOMIYIO
dbopmy (Tadm. 1.4.3).

Tabnuya 1.4.3

PacueTr BeJIMUMHBI J€HEKHOT0 MOTOKA
(mpsiMmoi MeTox)

BepHyTbcs B kaTanor y4ebHMKoB
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No Cymma
i ITokazarens (M1H. py6.)
OnepanroHHas AesiTeIbHOCTh
1 BrIpyuka ot peanuzanuu 50,0
KOPPEKTUPYETCS Ha:
2 MIPUPOCT JEOUTOPCKOM 3a0KEHHOCTH -0,4
3 Htoro nmputok ot peannzanuu 49,6
4 | CeGecToMMOCTh TOBAPOB -32,0
KOPPEKTUPYETCS Ha:
5 CHIKEHHUE 3aI1aCOB 1,5
6 CHIDKEHHE KPEIUTOPCKON 3a10JDKEHHOCTH -0,7
7 HTtoro oTTOoK Ha OIJIaTy TOBapOB -31,2
8 | Kommepueckue U ynpaBlIeHYECKUE PACXO/IbI -16,53
KOPPEKTUPYIOTCS Ha!
9 HAYMCJICHHAs aMOPTHU3aLUs 0,8
10 WTtoro oTToK Ha OIIaTy KOMMEPUYECKUX U YIPABICHUECKUX 15,73
pacxooB
11 | YiutaueHHble NpOLIEHTHI -0,15
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Oxonyanue maébn. 1.4.3

Ne Cymma
i IToka3zarens (M1H. py6.)
12 | IIpoumne onepanMOHHBIE TOXObI 0,55

13 | IIpoune BHE peann3aliOHHbIE PACXOAbI -0,3

14 | Hanmor Ha npuObLI1b -0,47

15 HTOro neHe)HbIN MOTOK OT ONEPALMOHHON AEATEIbHOCTH 2.3

MHBeCTUIIMOHHAS CSITECILHOCTD
16 | [IpuoOperenre OCHOBHBIX (hOHIOB -1,5
17 Htoro neHexHBIM MOTOK OT MHBECTUIIMOHHOM JIEITEIbHOCTHU -1,5

PuHaHCOBas NEATEIBHOCTD
CokpailieHre KpaTKOCPOUHBIX OAHKOBCKUX KPEAUTOB U

18 9 -0,7
3aliMOB

19 | CokpaiieHue KpaTKOCPOUHBIX (PMHAHCOBBIX BIOKCHHUI 0,3

20 | VBennmueHue 100aBOYHOr0 Kamuraia 0,1

21 Brimnara quBuneHI0B -0,2

22 | Utoro meHeXHbIN MOTOK OT (PMHAHCOBOM ACATEIHLHOCTH -0.5

23 | COBOKYIIHbI YHCTHIN JIeHEKHbII MOTOK 0.3

MO>XHO 3aMETUTh, YTO B CPABHEHHH C KOCBEHHBIM METOJIOM HM3MEHEHHUIO
IIOJIBEPICs JIUILIb IEPBBIA pa3/ies 0TYETa — ONepalOHHAs AeATENbHOCTh TeM He
MEHEE UTOr0Basi CyMMa Kak II0 3TOMY, TaK U I10 BCEM OCTAJIbHBIM paszzeiiaM aod-
COJIFOTHO MJEHTHUYHA CyMME, IOJyYEHHOH KOCBEHHBIM METOAO0M. be3ycioBHO,
NPUHATHIE HAMH JOMYLIEHUS YIPOILIAIOT PEAbHYIO KapTHHY, IOATOMY Ha MpaK-
TUKE NMPUXOAUTCS NpUOerath K OyXraaTepCKUM JaHHbBIM, YTOObI BHIIOJHUTH OT-
NeNbHbIE KOPPEKTUPOBKU. HecMOTpsi Ha BBICOKYIO TPYJOEMKOCTh IPSIMOTO Me-
TOJIa, OH HE CBOOOJIEH OT HEeAOCTAaTKOB. OTCYTCTBUE B OTUETE BEJIUYUHBI YUCTON
npUOBUIM JENIaeT €ro MEHee aHAJUTUYHBIM B CPABHEHUHU C OTYETOM, MOITYyYEH-
HbIM KOCBEHHBIM MeTon0M. [l03TOMY HAealbHBIM CUMTAETCAd BapUaHT, KOraa
OTYET O JICHEKHOM ITOTOKE COCTaBIISIETCSI O0OMMHM CIIOCOOaMHM.

Emie ogHOM pa3HOBUIHOCTBIO METOJIOB pacyeTa JIEHEXKHOI0 OTOKA SIBIISIET-
csl «OyXrajtepckui» NpsMOl METOJ,, MpU KOTOPOM aHAJIU3UPYIOTCS TOJIBKO
JaHHBbIE OyXralaTepCKOro y4yeTa, a MOJYYEHHBIM pe3ysbTaT cBepsieTcs ¢ (puHaH-
coBbIMU oTdeTaMu. CiielyeT Npu3HaTh, YTO MPU JOOPOCOBECTHOM COCTABIICHUU
OTYeTa TaKUM METOJOM MOJyYEHHbIE B HEM LU(PbI OyayT Haubosiee TOYHO OT-
paxkaTh peajgbHOCTh, HO IIPOBEPUTH 3TO OYJET JOCTATOYHO TPYAHO, TAK KaK €ro
JaHHBIE HE ¢ YeM OyJeT CpPaBHUTH: U3 BCEX PACUETHBHIX MOKA3aTelel yBsA3aTh C
0aJaHCOM MOJKHO TOJIBKO MTOTOBYIO BEJIMYMHY YHMCTOTO JIEHEKHOI'O IOTOKA.
[IpumepHO TakUM CHOCOOOM 3allOJIHAETCS OTYET O JBM)KEHUHU JICHEXKHBIX
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cpencts (¢. Ne 4), BKIItOUeHHBIN B cOCTaB O(OUIMATIBHON OyXraaTepCcKol OTyeT-
HOCTH POCCUUCKUX MPEANPUATHH.

B pomnonHeHue K BBIIOJHEHHBIM pacdyeTaMm ONpPEIEseTCs BEIWYHMHA JIMK-
BUJHOTO JAeHexHOro nmotoka (popmynsl 1 u 2 u3 § 1.2). JlaHHbIi MOKa3aTenb
YTOUHSET Pe3yJbTaThl MPEABIAYIINX PAaCYeTOB, KOHLUEHTPUPYSACh HAa JUHAMUKE
«IPOLIEHTHOW» 3aJI0JDKEHHOCTH Niepes OaHKaMH U IpyTUMH Kpeauropamu. Hc-
II0JIb3YsI TaHHBIE HAIIETO MPUMEpPA, TOIyYHM:

ko =0, Ix; = 0, Kxy = 9,6, Kx; = 8,9, JIcy = 0,2, [c; =0,5.
CreoBaTebHO:
Yk, = (0 +9,6) — 0,2 = 9,4 muH. pyo0,

Yk, = (0 +8,9) — 0,5 = 8,4 muH. pyo.,
Jinn =— (8,4 -9,4) = 1,0 miH. pyoO.

[Ipennpusitie B OTYETHOM I'OAY 3HAYUTEIBHO YJIYULINIIO CBOIO YUCTYIO KPEIUT-
HYIO MO3UIIMIO, CO3/IaB JIMKBUIHBIA JICHEKHBIN MOTOK B cymme 1,0 mutH. pyOeit.
BenuuunHa 3TOr0 moToKa NpUMEPHO paBHA CyMME IIOTOKOB OT OIEPALIMOHHOW U
MHBECTHIIMOHHOMU JesTeapHocTH (2,3 — 1,5).

[Ipu3HaBasg JOCTOMHCTBA M HEJAOCTATKU Ka)IOTO U3 PACCMOTPEHHBIX METO-
JIOB pacyeTa JEHEXHOI0 MOTOKa, MOKHO ClIeJIaTh BBIBOJ, UTO IS 1iejeil puHaH-
COBOTO MEHEIKMEHTa BIIOJIHE MPUEMJIEM OJIMH M3 Hanbosiee MPOCThIX U Hanbo-
Jiee aHAJIMTUYHBIN KOCBEHHBIN MeTo . CaM Impolecc COCTAaBIEHUs OTYETAa TAKUM
METOJ/IOM TO3BOJISIET TIy0Ke MOHATh BHYTPEHHIOIO CTPYKTYpPY (PUHAHCOBOM OT-
YETHOCTH, BBISIBUThH OLIMOKH, ONMYIICHHBIE MpU €€ cocTaBiieHuu. Eiie oaHum
IIPEUMYIIECTBOM KOCBEHHOI'O METOJIA SIBJISIETCS OTPAKEHUE B HEM TECHOU B3au-
MOCBSI3HM MOHATHH «I€HEXHBIE TOTOKM» U «(DUHAHCOBBIE PECYPCHI».

JleHexHbIe TOTOKH, TaK K€ Kak U ((MHAHCOBBIC PECYPCHI, TPUOBLIbL, YUCTHIC
aKTUBBI, COOCTBEHHBIN OOOPOTHBIN KamuTal, SIBISIOTCS OCHOBOIOJArarouuMu
(MHAHCOBBIMH KaTETOPHUSIMHU, PYHIAMEHTOM TEOPHUH M MPAKTUKU (PMTHAHCOBOTO
MEHEDKMEHTA. be3 TBepaoro ux yCBOCHHUsI HEBO3MOXKHO JajbHEHILEE U3yue-
HUE 3TOT0 UHTEPECHOTO U, 0€3yCIIOBHO, OUYEHb MOJIE3HOTO Kypca.

*
Pexomenayemasi inteparypa K riaase 1

1. TTonoxeHnue no BeleHUIO OyXTralTepCKOro yuera U OyXraiarepckoid OT4ETHOCTU
B Poccuiickoit @enepanmn/ YTBepxaeHo npukazom Munduna Poccun ot 29.07.1998
No 34n.

2. Ilonosxenue no Oyxrainrepckomy yuety «byxrantepckas 0T4eTHOCTh OpraHu3a-
un» [IBY 4/99/ Y1eepxaeno mpukazom Mundpuna Poccun ot 06.07.1999 Ne 43H.

" JIutepaTtypa B3siTa U3 MpaBoBOM 0a3bl JaHHBIX « TapaHT»
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3. Ilonoxenue mo Oyxrantepckomy ydery «Jloxoawl opranuzamum» I[1BY 9/99/
YTBepxkaeno npukazom Munduna Poccun ot 06.05.1999 Ne 32H.

4. Ionoxxenue no Oyxranrepckomy yuety «Pacxonmpl opranuzamum» [1BY 10/99/
Yr1Bepxkaeno npukazom Mundpuna Poccun ot 06.05.1999 No 33H.

5. «O nopsiake OUEHKH CTOMMOCTH YHUCTBIX AKTHUBOB aKI[MOHEPHBIX OOIIECTBY:
[Tpuka3z Munduna Poccun u @enepanbHoil KOMUCCUU IIEHHBIM Oymaram U (pOHI0BO-
My pbIHKY OT 05.08.1996 Ne 71, 149.

6. Kapaun T.P. Ananu3 ¢puHaHcoBbIX oTueTOB (Ha ocHoBe GAAP). — M.: UH®PA-
M, 1998. — C. 235-266.

7. Kosanes B.B. Ynpasnenue punancamu. — M.: ®BK-ITPECC, 1998. — C. 21-34.

8. Huonz b. u op. Ilpunuunsl Oyxranrepckoro ydera. — M.: ®OUHAHCHI U CTaTH-
ctuka, 1994. — C. 320-355.

9. ®unancossiii MeHekMeHT. — M.: CARANA Corporation — USAID — RPC,
1998. - C.9-48,101 - 113.

2. BPEMEHHASA CTOUMOCTD JAEHET
2.1. OcHOBBI GPMHAHCOBBIX BHIYHCICHUM

OnHMM M3 BaKHEHIIMX CBOMCTB JIEHE)KHBIX IOTOKOB SBJISIETCS UX pacrpe-
JIeJIEHHOCTh BO BpeMeHu. [Ipu aHanmm3e OTHOCUTENBHO KPAaTKOCPOUHBIX IEPHO-
0B (10 1 To/a) B yCIOBUSAX CTAOMIBLHON SKOHOMHUKH JaHHOE CBOMCTBO OKa3bl-
BaeT OTHOCHUTEJIbHO HE3HAYUTENIbHOE BIMSIHHUE, KOTOPHIM YacTO IMPEHEOpEeraroT.
Omnpenenss ro1oBoit 00beM peain3aluy Mo NPeANpUsTHIO, TPOCTO CKIIAIBIBAIOT
CYMMBI BBIPYYKH 33 KOKIBIA U3 MECSIEB OTYETHOTO ToAa. AHAJIOTMYHO IMOCTY-
MaloT CO BCEMHU OCTaJbHBIMU JCHEKHBIMH IMOTOKAMH, YTO MO3BOJIAET OIEPUPO-
BaTh UX UTOTOBBIMH 3HadeHHsIMH. OHAKO B ciayyae 0oJiee JUIMTEIbHBIX MEPHO-
JIOB WJIM B YCJIOBUAX CHIIBHOM MH(IISAIIMN BO3HUKAET cephe3Has mpobiema odec-
NICYCHHUSI COTIOCTAaBUMOCTU AaHHBIX. OJHA U Ta )K€ HOMHHAJIbHASI CyMMa JCHET,
NOJTyueHHas MPEANPUATHEM C UHTEpBaJIOM B 1 rox u GoJee, B TaKUX YCIOBHUAX
OyAeT UMeTh JUIsl HeTO HEOAMHAKOBYIO IEHHOCTh. OueBuaHO, yTO 1 MIH. pyO-
neil B Hayane 1992 rona ObUT 3HAUUTENHHO Becomee MUJUIMOHA B 1993 rony u
no3xe. Kak mpaBuio, B TakKUX CIy4asiX MPOU3BOIAT KOPPEKTUPOBKY OTUETHBIX
JTaHHBIX ¢ ydeToM uHGsamuu. Ho mpoGiemMa He CBOAMTCSA TONBKO K y4eTy WH-
¢Gsim. OTHUM W3 OCHOBOIIOJIATAIONINX MPUHIUMIOB (DUHAHCOBOTO MEHEIK-
MEHTA SIBIISIETCS MPU3HAHUE BPEMEHHOW IIEHHOCTH JICHET, TO €CTh 3aBHCHUMOCTH
UX peaTbHON CTOMMOCTH OT BEIMYMHBI IPOMEKYTKA BPEMEHHU, OCTAIOIIETOCS JI0
WX TOJTYYCHHs WA PacX0J0BaHus. B 95KOHOMUYECKOW Teopur TaHHOE CBOWCTBO
Ha3bIBACTCSI MOJIOKUTEIFHBIM BPEMEHHBIM MTPEANIOYTCHUEM.

Hapsiny ¢ MHQIALMOHHBIM OOECLIEHHBAHUEM JIEHET CYIIECTBYET €llle Kak
MUHUMYM TpHU Ba)KHEHIINE MPUUMHBI JaHHOTO YKOHOMUYECKOro ¢peHoMeHa. Bo-
NEPBBIX, «CETOJHSAIIHNUE» JEHbIM BCErAa OyAyT LIEHHEE «3aBTpAlllHUX» H3-3a
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pUCKa HEMOJYYEHHUs] MOCIEIHUX, U ITOT PUCK OyJeT TeM BbIlle, YeM OOJIblle
MPOMEKYTOK BPEMEHH, OTIICIISIONINHN MOTydaTesis IEHEeT OT 3TOTO «3aBTpay. Bo-
BTOPBIX, pacrioyiarasi J€HEXHbIMU CPEJICTBAMHU CETOHS, YKOHOMUUYECKUN CyOh-
€KT MOXET BJIOKUTh UX B KaKOE-HUOY/Ib JIOXOJIHOE MIPEANpUsTHE U 3apaboTaTh
npuObLIb, B TO BPEMSs KaK IMoydaresb Oy IyluX JACHET JUIIEH 3TONH BO3MOMXKHO-
ctu. PaccTaBasce ¢ JeHbraMu CEroJiHsl Ha OINpe/eIeHHbIN MepUuoi BpeMeHH (J10-
MyCTUM, JaBasi X B3aiiMbl Ha 1 Mecsl), Biajeliel] He TOJbKO MoJIBepraer ceos
PUCKY MX HEBO3BpaTa, HO M HECET peajibHble SKOHOMHYECKUE MoTepu B hopme
HETOJYUYCHHBIX JI0XO0JIOB OT MHBEeCTHUpOBaHUA. KpoMe Toro, cHM»kaercs ero IJia-
TEKECIOCOOHOCTh, TaK Kak JIt0ObIe 00s13aTeNbCTBA, MOJydYaeMble UM B3aMEH Je-
HEr, UMEIOT 00JIee HU3KYIO JIMKBUIHOCTh, YEM <OKUBBIE» JeHbIU. TO eCTh y Kpe-
JUTOPa BO3PACTAET PUCK MOTEPU JIUKBUIHOCTH, M ITO TPEThS MPUUHNHA TMOJIO0KH-
TEJILHOT'0 BPEMEHHOTO MPEeANoYTeHus. ECTECTBEHHO, OOJIBITMHCTBO BIIaJIEIbIICB
JIeHeT He COorjacHO OeCIUIaTHO MPUHMMATh Ha ce0sl CTOJIb CYIIECTBEHHBIC J10-
MOJIHUTENbHBIE pUCKH. [ToaTOMY, mpemocTaBiisisi KPEAUT, OHM yCTaHABIMBAIOT
TaKW€ YCJIOBHS €ro BO3BpaTa, KOTOpbIE, M0 UX MHEHHUIO, TOJTHOCTHhIO BO3MECTSIT
UM BCE MOpaJbHbIC U MaTepuajbHbIC HEYJA00CTBa, BO3HUKAIOIINE y YeIOBEKa,
paccrarorierocs (IycTh J1ake ¥ BPEMEHHO) € ICHE)KHBIMU 3HAKaAMMU.

KonnuecTtBeHHONW MeEpOW BEJIMYMHBI 3TOTO BO3MEUICHUS SIBIISIETCS MPO-
yenmnan cmaeka. C ee TOMOIIBIO MOXKET OBITH OIpejereHa Kak Oyayinas
CTOMMOCTb «CETOJHSIIHUX» JICHET (HalpuMep, €Clid UX COOMParOTCs CCYAHTh),
TaK W HacTosIas (COBpeMEHHasl, TeKyIllasi WK NPUBEJEHHAs) CTOUMOCTb «3aB-
TpaIIHUX» JICHET — HaNpuUMeEpP, TE€X, KOTOPBIMU OOCIIAIOT PacIlIaTUThCS uepes
roJi MocJie MOCTaBKU TOBApOB WJIM OKa3aHUs yciIyr. B mepBom ciyyae roBOpsT
00 omepanuu HapauieHus, Mo3ITOMy OyAYIIYI0 CTOMMOCTb JIEHET 4acTO Ha3bIBa-
I0T HapalieHHOW. Bo BTOpOM cilydae BBINOJIHAETCS JIUCKOHTUPOBAHHUE, WIIH
NpUBEJICHUE Oyaylleld CTOMMOCTH K €€ COBPEMEHHOM BeIUYMHE (TEKYyIIeMy MO-
MEHTY) — OTCIOJIa TEPMHH JUCKOHTUPOBAHHAsS, MPHUBEICHHAS, WU TEKYyIlas,
cTouMOCTh. Onepaluu HapaleHusl AeHer Mo MPOIEHTHOM cTaBKe 00jiee MPOCThI
U TIOHATHBI, TaK KaK ¢ HUMH MPUXOJUTCS CTAIKUBATHCS JIOBOJBHO 4YacTo, Oeps
WM J1aBas ACHBIW B3alMbl. OHAKO Ui (PMHAHCOBOTO MEHEHKMEHTA 3HAYH-
TEJIBHO 00Jiee BAXKHOE 3HAUCHUE UMEET OUCKOHMUPOBAHUE JICHEKHBIX TTIOTOKOB,
IMPUBEJICHUE MX OYIyIeH CTOMMOCTH K HBIHCITHEMY MOMEHTY BPEMEHHU IS
obecrieueHus: COMOCTaBUMOCTH BEJIMUMHBI pPacHpeieICHHbIX MO0 BPEMEHU Iijia-
Texel. B mpuHInIe, TUCKOHTHPOBAHUE — 3TO HapalieHue «Hao00pOoT», OJTHAKO
Ui (PMHAHCOBBIX PAcUY€TOB BAXKHBI JIETAIH, MOATOMY HEOOXOAMMO Ooiiee Moj-
POOHO paccCMOTPETh KakK MPsIMYI0, TaK U 0OpaTHYIO 3a/1auy MPOIEHTHBIX BBIUKC-
nenuid. [Ipexie ueM paccMaTpuBaTh UX IPUMEHUTENIBHO K JIEHEKHBIM MMOTOKaM,
cJleAyeT YCBOUTh HauboJiee 3JIEMEHTAPHbBIE ONEPAIU ¢ €UHUYHBIMU CyMMaMHU
(pa30BbIMU IIJIATEHKAMU).
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[IpoueHTHas cTaBKa IMOKa3bIBA€T CTENEHb MWHTEHCUBHOCTU W3MEHEHUS
CTOMMOCTH JICHET BO BpeMeHU. AOCOJIIOTHAS BETMYMHA 3TOTO U3MEHEHUS Ha3bl-
BACTCS HPOUEHMOM, N3MEPSETCA B JCHEKHBIX SUHUIAX (Hampumep, pyossx) u
ob6o3nauaercs I. Ecam 0603HaunTh Oyaylryro cymMmy S, a COBpEMEHHYIO (WM
nepBoHavyanbHyt0) P, To [ = 8 — P. IIpolieHTHas cTaBKa i SBJISIETCS OTHOCUTEIIb-
HOM BEJIMYMHOM, U3MEPSIETCS B ACCATUYHBIX IPOOSIX WIM MPOIEHTaX U ompee-
JSI€TCS JEJICHUEM MPOLIEHTOB HA MEPBOHAYAIBHYIO CYMMY:

_1_S-P

P P (1)

MOoXHO 3aMeTuTh, 4TO (hopMyJja pacuera MPOLEHTHONW CTaBKU UACHTHUYHA pac-
YEeTy CTATUCTUYECKOTO MOKa3aTes «TeMI HpupocTa». JleMCTBUTENbHO, €CiH
abcontoTHas cymMma mpolieHTa (/) nmpeacTaBisieT co00i NpUPOCT COBPEMEHHOU
BEJIMYMHBI, TO OTHOLIEHHWE 3TOT0 MPHUPOCTa K CAMOl COBPEMEHHON BEIUYUHE U
OyJeT TeMIIOM NpHUpOCTa MEepBOHAYAIbLHOM cyMMbl. Hapaiienue nepBoHavyaib-
HOM CYMMBI IO IIPOLUEHTHOM CTABKE HA3BIBAECTCA OEKYPCUGHBIM METOILOM Ha-
YHUCJICHHS] IPOLIEHTOB.

Kpome nponeHTHOH cyliecTByeT yuemnas cmagka d (Ipyroe Ha3BaHHUE —
CTaBKa JINCKOHTA), BEJIMYMHA KOTOPOU omnpeaensercs rno gopmyie:

d_D_S—P
P g (2)

rae D — cyMMa IMCKOHTA.

CpaBauBas popmyisl (2) u (3) MOKHO 3aMETHTh, YTO CyMMa TIPOIIEHTOB [
BEJIMYMHA JUCKOHTAa [ ONpeAeNnsioTcs OJMHAKOBBIM 00pa3oM — Kak pa3HHUlla
MexXy Oyaymied U coBpeMeHHOH crommocTsMu. OAHAKO CMBICH, BKJIaJbIBae-
MBI B 3TH TEPMUHBI, HEOJUHAKOB. Eciu B nepBOM cily4yae pedb UIET O MPUpoc-
T€ TEKYIEW CTOMMOCTH, CBOEr0 pOJa «HALEHKE», TO BO BTOPOM OIPEIEISAETCS
CHWXKeHHUE Oyayuieil CTouMOCTH, «CKuAKa» ¢ ee BennuuHsbl (diskont B mepeBoje
C HEMEIKOI'o O03HayaeT «CKUAKay»). HeyauBUTENbHO, YTO OCHOBHOW 00JIaCThHIO
IPUMEHEHUSI YYETHOM CTaBKH SIBJISIETCS AUCKOHTUPOBAHHME — Ipouecc, oOpart-
HBII 110 OTHOLLICHHUIO K HAYMCIIEHUIO IIPOLICHTOB. TeM He MEHee MHOTAa OHA MC-
HOJIB3YETCS U JUIs HapalleHus. B 3ToMm citydae roBopsT 00 anmucunamugnplx
IPOLICHTAX.

IIpyn moMmoIIM pacCMOTPEHHBIX BBILIE CTABOK MOTYT HAUYMCIATHCSA KaK Ipo-
CThIE, TAK U CJOKHBIE MPOUEHTHI. [Ipy HauKMCIEHMN MPOCTHIX MPOLIEHTOB Hapa-
HIEHHE NEePBOHAYAIbHON CYMMBbI TPOUCXOIUT B apu(PMETHUECKON MPOTrPECCUu, a
IpU HAYMCIEHUU CJIOKHBIX MPOLEHTOB — B reoMeTpuyeckoil. BHauane Oosee
NOJIPOOHO PACCMOTPUM OTIEPAIIUU C IPOCTHIMH MPOLIEHTAMHU.
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Hauncnenue mnpocThIX MAEKYPCHUBHBIX M AHTUCUNATUBHBIX MPOLICHTOB
MPOU3BOJIUTCSI IO PA3JIMYHBIM (POpMYyJIaM:

nexypcusHbIe nporenTsr: S; = P-(1+n-i), 3)
1

AHTUCHUIIATHBHBIE NPOLEHTHL: O, = P+ ——, 4)

l-n-d

i€ 1 — MPOJIOJKUTEILHOCTD CCY/Ibl, U3MEPEHHASI B TOaX.

JIist yripoIeHus: BBIYMCICHUM BTOpbIe COMHOXUTENN B dopmyiax (3) u (4)
HA3BIBAIOTCS MHOMCUMENAMU HAPaAW{eHusa TPOCThIX NpoueHToB: (1 + ni) —
MHOXXHTEIIb HapameHus JAeKypcUBHBIX MporeHToB; 1 / (1 — nd) — MHOXUTEND
HapaIIeHUs] AHTUCUITATUBHBIX MTPOIICHTOB.

Hampumep, ccyna B pasmepe 1 muH. pyOneit Beimaercs cpokom Ha 0,5 roga
oz 30% ronoBsix. B ciaydae neKypCUBHBIX NMPOLEHTOB HapalleHHas cymma (S;)
oynet paBHa 1,15 muH. pyoseit (1 - (1 + 0,5 - 0,3), a cyMma HaYUCIEHHBIX MPO-
1ieHToB (1) — 0,15 mun. py6seit (1,15 — 1). Ecnu e HauuCnaTh mpoIeHTHI 10 aH-
TUCUNIATUBHOMY METOAY, TO HapallleHHas BeauduHa (S, coctaBut 1,176 muH.
py6reit (1 -(1/(1-0,5-0,3), acymma nporiearoB (D) 0,176 muH. pybneii. Ha-
palieHue Mo aHTUCUIIATUBHOMY METOJly BCErJa MPOUCXOIUT Oosee ObICTPHIMU
TEMIIaMH, Y€M MPHU UCMOJIb30BAHUU MPOIEHTHOM cTaBku. [loaTOoMy OaHku uc-
MOJIB3YIOT 3TOT METOJ JJIsl HAYUCJIECHUS MPOLIEHTOB IO BbIJJABAEMBIM UMM CCY-
JaM B TIepUOAbl BHICOKON mHIsMU. OMHAKO Y HEro €CTh CYIIECTBEHHBIN He-
JOCTaTOK: KaK BUIHO U3 popmydsl (4), mpu n = 1 / d 3Hamenarens apodbu obpa-
IIAETCS B HYJIb U BBIPAXKEHUE TEPSET CMBICIL.

BooO1ie HauuciieHHe MPOLIEHTOB € HMCIOJIb30BAaHUEM CTaBKH, IMpeJIHa3Ha-
YEHHOM JIsl BBITIOJTHEHUS MPSIMO MPOTUBOMOJIONKHOM Omneparuu — JUCKOHTUPO-
BaHUS, UMEET OTTEHOK HEKOW «HEECTECTBEHHOCTH» M HMHOI/A MOPOXKIAET He-
pazdepuxy (aHAJOTUYHYIO TOM, KOTOpas MOXXET BOSHUKHYTh Y PO3HUYHOIO TOP-
TOBI[a, €CIIM OH IMEpenyTaeT MpaBuiia ONPEeIeHUs] CKUJIOK U HAllEHOK Ha CBOMU
ToBaphkl). C MO3UIMKM MAaTEMaTUKU HUKAKOW CIIOKHOCTH 3/1€Ch HET; Mpeoopas3o-
BaB (1), (2) u (4), nonyyaem:

iog. S__d
P T 1oand ()

Cobmtofast 3TO yCI0BHE, MOXKHO MOTy4YaTh YKBUBAJICHTHBIC PE3yJIbTAThI, HAUUC-
JIs1s1 IPOLIEHTHI Kak 1o Gopmyde (3), Tak u o Gopmyiie (4).

AHTHCHUIIATUBHBIM METOJIOM HAYUCJICHUS MPOLIEHTOB OOBIYHO MOJIb3YIOTCS B
YUCTO TEXHUYECKUX LENISX, B YACTHOCTU I ONPEACICHUS] CYMMBbI, JUCKOHTH-
poOBaHME KOTOPOW MO 3aJaHHBIM YYETHOW CTaBKE U CPOKY HACT MCKOMBIH pe-
3ynbTaT. B cnenytomem naparpade OyayT pacCMOTPEHbI KOHKPETHBIE PUMEPHI
BO3HUKHOBEHUS MOJO0HBIX CUTYAIIHIA.
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Kak npaBuino, nNpoLEeHTHBIE CTAaBKM YCTAaHABIMBAIOTCS B T'OJIOBOM HCUMCIIE-
HUH, TIO3TOMY OHHM Ha3bIBalOTCS roJoBbIMU. OCOOEHHOCTBIO MPOCTHIX MPOLIEH-
TOB SIBJIIETCA TO, YTO YACTOTA IPOLIECCOB HAPAILEHUS B TEUEHHE I'Oa HE BIMIET
Ha pe3yibTaT. To ecTh HeT HUKaKkou pazHulbl HauYuCiITh 30% ronoBeix 1 pa3 B
roa wim 2 pasa o 15% rogoBeix. IIpoctas craBka 30% rogoBbIX IpU OJHOM
HAYUCJIEHWU B TOAy HA3bIBAETCS YKBUBAJIECHTHON NPOCTOM cTaBKe 15% roaoBbIx
npu HauMcieHuu 1 pa3 B moaroja. JlaHHOE CBOMCTBO OOBSCHSETCA TEM, UTO
IPOLECC HApAaILIEHUs 0 NPOCTON IMPOLIEHTHON CTaBKE MpPEACTaBIseT COOOM
apu(PMETUYECKYI0 MPOTPECCUI0 C TMEPBbIM 4WIEHOM a; = P U pa3HOCThIO
d=(P-1).

P,P+(P-i),P+2-(P-i),P+3-(P-i),..,P+(k—1)-(P-i).

Hapamennass cymma S ecTh HE YTO MHOE, KaK MOCIEIHUMN k-l 4jieH 3Toi
nporpeccunt (S =a, =P + n - P - 1), cpok ccyasl n pasen k — 1. [TosTomy ecnu
YBEJIMYUTh # U OJHOBPEMEHHO MPONOPIUOHAIBHO YMEHBIIUTD [, TO BEIUYHHA
Ka)KJIOr0 4JIEHa NMPOTPECCUH, B TOM YHUCJE U MOCJIEIHEr0, OCTAHETCS HEU3MEH-
HOM.

OpHako MpOAOIKUTENBHOCTh CCYAbl (MM APYrod (UHAHCOBOM omepaluu,
CBA3aHHOM C HAYMCIIEHHEM IPOLIEHTOB) 7 HEOOS3aTEIbHO JOJKHA PaBHATHCA
roJy WM LEJIOMYy 4uciy JieT. HanpoTus, mpocThie MPOLEHTHI Yallle BCero Mc-
MOJIB3YIOTCSl TIPU KPATKOCPOUYHBIX (AJIUTEIBHOCTHIO MEHEE roja) onepaunusx. B
3TOM CJy4yae BO3HUKAET MpolsemMa ONpeaeseHUs JIUTEIbHOCTH CCYbl U Mpo-
JOJDKUTENBHOCTU ToAa B AHIX. Ecnu 0003HAYUTHh MPOJOJKUTEIBLHOCTh T'OJIa B
THsAX OykBOoM K (3TOT MoOKa3aTeb HA3bIBACTCS 6PEMEHHAA 0aA3a), A KOJIUYECTBO
JTHEH TOJIb30BAHUS CCYION f, TO UCTIONB30BaHHOE B hopmynax (3) u (4) o6o3Ha-
YeHHe KOJIMYECTBA IMOJHBIX JIET 7 MOKHO OyJieT BbIpa3uTh Kak #/K. IloncraBus
3TO BeIpaxkeHue B (3) u (4), noayuum:

r .
JUIS TeKypCHBHBIX nporientos: O =P -(1+ ra ) (6)
1
JUTSI aHTHCHITATHBHBIX MTPOIICHTOB: S=pP ﬁ , (7)
K
B pa3nuuHbIX ciiydasx MOTYT NPUMEHSTHCS pa3MyHble CIOCOObI MOJCcUeTa
YHCIIa IHEHW B roay (CorjamieHue no nojacyeTy AHei). ['oa MokeT nmpuHuMaThes
paBHbIM 365 win 360 qusim (12 monnbix mecsieB no 30 aHel B kaxaom). [Ipo-
OseMa ycyryOmisieTcss HaJM4MeM BHCOKOCHBIX JeT. Hampumep, o0o3HaueHue
ACT/360 (actual over 360) yka3pIBaeT Ha TO, YTO JUIUTEIBHOCTh T'OJIa MPUHUMA-
erca paBHOM 360 nHsM. OHAKO BO3ZHUMKAET BONPOC: KAK MPHU 3TOM OIpEIEIIeT-
Csl MPOAOJDKUTENBHOCTD ccyibl? Hanpumep, eciiu kpeaut Beraaercs 10 mapra co
CPOKOM BO3Bpara 17 HIOHS 3TOro K€ roja, Kak CYUTaTh €ro JINTEIbHOCTh — 110
KaJICHIapIo WIM UCXO0JIs U3 MPEANOI0KEHHs, 4T JIt000M Mecsl paBeH 30 qHsAM?
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be3yciioBHO, B Ka/10M KOHKPETHOM CIIy4ae MOKET ObITh BHIOpAH CBOW OpUTH-
HaJBHBIN CIIOCO0 IMOJICYeTa YKCiia THEHW, OJJHAKO Ha MPAKTUKE BhIPAOOTaHbI He-
KOTOpPBI€ OOIIIHME MPUHIIUIIBI, 3HAHUE KOTOPHIX MOXKET MOMOYb COPUCHTUPOBATh-
sl B JTH000M KOHKPETHOU CUTYyalUu.

Ecnu Bpemennas 6aza (K) nmpuHuMaercs paBHou 365 (366) qHsiM, TO TIpo-
LEHTHI Ha3bIBAIOTCS moyHbimu. Eciu BpemeHHast 6a3a paBHa 360 mHsM, TO ro-
BOPST O KOMMepYecKux, Wiu 00blKHO8EHHBIX, TIpOLEHTax. B cBolo ouepenb
MOJCYET JJIUTEIBLHOCTH CCYJbl MOXKET ObITh WU HPUOAUHCEHHBIM, KOTJA UCXO-
JAT U3 TPOAOJDKUTENBHOCTH Toa B 360 nHEH, WM mOYHbIM — TI0 KaJICHIAPIO
WIH TI0 CIEIUATBHONU Ta0iuIle HOMEPOB AHeH B roay. Onpenensis mpuOInKeH-
HYIO TIPOJIOJKUTENBHOCTh CCY/Ibl, CHauajaa MOJCYUTHIBAIOT YUCIIO IMOJHBIX Me-
csileB M yMHOXkatoT ero Ha 30. 3aTem 100aBISIOT YUCIO JHEWH B HEMOJHBIX Me-
csauax. OOmuM it Bcex croco0oB MojcuUeTa SBISETCA MPABUIIO: IEHb BbIJAUH
U JIeHb BO3BpaTa KpeauTa CUMTAIOTCSA 3a 1 JeHb (Ha30BEM €ro 2paHuyHblil
Oenv). B puBeCHHOM BBIIIIE€ YCIIOBHOM MIPUMEpE TOYHAS JJIUTEIBHOCTh CCY/IbI
cocTaBUT N0 KaneHxaapro 99 aneit (21 nensp B Mapte + 30 nHeid B anpene + 31
JeHb B Mae + 16 nueil B utoHe + 1 rpaHuuHbiil JeHb). ToT xe pe3ynbTaT Oyaer
MOJIYY€H, €CJIM MCIOJIb30BaTh Ta0IHUIly HOMEPOB nHEH B roay (10 mapTta umeer
NOpSAIKOBBIA HOMEp 69, a 17 utons — 168). Ecnu ke ucnons30Bath NpuOIMKeH-
HBI crmoco® Tmojcyera, TO JJIUTENBHOCTh CCYyABbl COCTaBUT 98 aHeit
21+2-30+16+1).

Haunbonee yacTo BcTpeyaroTcs cieayronme KoOMOMHAIMKM BpeMEHHOM 0a3bl 1
JUTUTEBHOCTHU cCybI (IM(pbl B CKOOKax 0003HAYaIOT COOTBETCTBEHHO BEJIUYU-
HbI t U K):

1. TouHbIE IPOIIEHTHI C TOYHBIM YUCIIOM JHEH (365/365).

2. OOBIKHOBEHHBIE (KOMMEPUYECKHE) MPOIEHTHI C TOYHOW JITUTEIBHOCTHIO
ccynbl (365/360).

3. OObIKHOBEHHbBIE (KOMMEPYECKHE) MPOLIEHTHI C MPUOIMKEHHON JIITUTEIb-
HOCTBIO ccy bl (360/360).

Paznuuus B crmocobax mojcyeTa JTHEM MOTYT MOKa3aThCs HECYIIECTBEHHBI-
MU, OJIHAKO TP OOJBIIUX CyMMaXx OIepaluii U BHICOKUX MPOIEHTHBIX CTaBKaxX
OHU JIOCTUTalOT BEChbMa MPUIMYHBIX pa3mepoB. [Ipenmonoxkum, 4to ccyaa B
pasmepe 10 muH. pyOrelt Beiana 1 mas ¢ Bo3BparoM 31 gexaOps »Toro rojaa
noa 45% ronoBeIX (IpocTasi MpoleHTHas craBka). OmpenesnM HapalleHHYIO
CyMMy 9TOTO KpeauTa MO KaXIOMy M3 TpeX croco0oB. TabmuyHoe 3HAUYCHHE
TOYHOM JUITMTENBHOCTH cCyIbl paBHO 244 nHsam (365 — 121); npubnuxeHHas
JIIUTeIbHOCTh — 241 nens (6 - 30 + 30+ 30 + 1).

1.10-(1+0,45 - 244/365) = 13,008 mH. pyOeit.

2.10 - (1 + 0,45 - 244/360) = 13,05 muH. pyOeii.

3.10- (1 +0,45 - 241/360) = 13,013 mun. pyOmeii.
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Paznuia mexay Hanbosblineil 1 Haumenbie BennuuHamu (13,05 — 13,008)
03HayaeT, 4YTO JIOHKHUK OYyJEeT BBIHYKJCH 3aIulaTUTh JIOMOJTHUTEIBHO 42 ThIC.
pyOJielt TOIBKO 3a TO, YTO coryiacuics (WiM He oOpaTui BHUMAaHUS) HA TIpUMe-
HEHUE BTOPOI0 Crioco0a HAYMCIIEHUS MPOLIEHTOB.

OOpatHo¥M 3amayeil MO OTHOUIEHUIO K HAYUCJICHHUIO IPOLIEHTOB SIBISETCA
pacyeT COBPEMEHHOM CTOMMOCTH OyIyIIMX JEHEXKHBIX MOCTYIUICHUW (TuiaTe-
XKel), I TUCKOHTHpOBaHUE. B Xxo/e AMCKOHTHpPOBAaHUS IO U3BECTHOUN Oymy-
el CTOMMOCTH S Y 3aJaHHBIM 3HAYEHUSM MPOLIEHTHOM (YYeTHOM) CTaBKU U
JUTUTEILHOCTH OIEpallii HAaXOJUTCS TNEepBOHayaidbHas (coepemennasn, npuee-
O0eHHas W meKyuwias) CTOUMocTh P. B 3aBUCMMOCTH OT TOro, Kakasi UMEHHO
CTaBKa — MPOCTasi NPOLICHTHAS WJIM MPOCTasi YYETHAS] — MPUMEHSETCS I JIHUC-
KOHTUPOBAHMS, PA3INYaAIOT JIBA €r0 BUJA: Mamemamuyeckoe OUCKOHmMuposa-
HUue  OaHKOGCKUIL yuem.

Metoa 0aHKOBCKOTO yd4eTa MOJy4HJI CBO€ Ha3BaHUE OT OJJHOMMEHHOU (u-
HAHCOBOW oOIepaiuu, B X0Jle KOTOpOW KOMMEpYECKHUW OaHK BBIKYMAeT y BIia-
nenblia (YYUThIBACT) MPOCTOM WIIM MEPEBOIHBIN BEKCEb IO I[EHE HUKE HOMHU-
Hajla 0 UCTEUYECHUS O3HAYEHHOIO HA 3TOM JIOKYMEHTE CPOKa €ro MOralleHUus.
Pa3nuna Mexay HOMHUHAIOM W BBIKYITHOHM I1eHOM oOpa3yeT mpuObLIh OaHKa OT
3TOM omepauuy U Ha3biBaeTcst TUCKOHT (D). [dns onpenenenust pasmepa BbIKYII-
HOM 1IeHbI (a CIeJ0BaTEIbHO, U CYMMBbI JUCKOHTA) MPUMEHSIETCS AUCKOHTUPO-
BaHUE 0 METONy OaHKOBCKOTro ydeTa. [Ipu 3TOM mcHonb3yeTcs mpocTas y4yerT-
Has cTaBka d. BelkynHas 11eHa (COBpeMEHHasi CTOMMOCTh) BEKCEJIsl OIpeeIisieT-
cst o popmyie:

t
P—S-(I—E-d) (8)

rae t — CpoK, OCTAKOLIMKICS A0 MOTalleHUs BEKCEIsl, B THAX. BTOpON COMHOXKHU-
Tenb 3Toro Beipakenus (1 — (t / k) - d) Ha3pIBaeTCs AUCKOHTHBIM MHOMKHUTEJIEM
OaHKOBCKOI'O ydeTa Mo MPOCThIM MpolieHTaM. Kak mpaBuiio, npu GaHKOBCKOM
y4eTe MPUMEHSIOTCS OOBIKHOBEHHBIE MPOLIEHThI ¢ TOUHOU JUIUTEIHbHOCTBIO CCY-
1l (BTOpOM BapuaHT). Hampumep, Biazaenelr BeKcesls HOMUHAIOM 25 ThIC. pyO-
Jet obpatuiics B OaHK C MPeJI0KEHUEM y4ecThb ero 3a 60 qHeil 10 HaCTYIUICHUS
Cpoka moraiieHusi. baHK corjaceH BBIIOJHUTH 3Ty ONEpalUI0 MO MPOCTOM
ydeTHOM cTaBke 35% ro/1oBbIX. BbIKyIiHas 11eHa BEKCEsl COCTABUT:

P =25000 - (1 —60/360 - 0,35) = 23541,7 py0.,
a cyMMa JMCKOHTa OyJIeT paBHa
D=S—-P=25000—-23541,7 = 1458,3 pyO.

IIpn MaTemMaTHyeCKOM JUCKOHTUPOBAHUM HCHOJIB3YETCS MPOCTasi MPOLECHT-
Has cTaBKa i. Pacuersl BRINOJHSAIOTCS MO hopmyJie:
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S
t 9

I+—-i
K

pP=

Beipaxkenne 1 / (1 + (t/ k) - 1) Ha3pIBaeTCS TUCKOHTHBIM MHOXKUTEJIEM MaTeMa-
TUYECKOTO JUCKOHTUPOBAHMUS 1O MIPOCTHIM MPOLIEHTAM.

OTOT METOJI MPUMEHSETCS BO BCEX OCTANBHBIX (KpoMe OAHKOBCKOIO y4eTa)
ClIy4asiX, KOI/1la BO3HUKAeT HEOOXOAUMOCTb ONPEAEIIUTh COBPEMEHHYIO BEJINYM-
HY CYMMBI JIeHEeT, KoTopas OyaeT moiydeHa B Oymaymem. Hampumep, mokymna-
Teb 00A3yeTCsl OIUIATUTh MOCTABUIMKY CTOMMOCTD 3aKYIIJIEHHBIX TOBAPOB Yepe3
90 mueit mocne mocTaBkU B cyMMe | MitH. pyOseil. YpoBeHb MPOCTOi MPOLIEHT-
HOM cTaBku cocTtaBisieT 30% roaoBbeiX (OOBIKHOBEHHBIE MpOIeHTH). CrenoBa-
TeJIbHO, TEKYI[asi CTOMMOCTh TOBapOB OyJET paBHa:

P=1/(1+90/360-0,3)=0,93 mun. pyosneil.
[TpuMEeHUB K 3TUM YCJIOBHUSIM METO]T OAHKOBCKOTO y4eTa, MOTYYUM:
P=1-(1-90/360"-0,3)=0,925 miH. pyOJeH.

Btopoit BapuaHT oka3biBaeTcs 0oJiee BBHIFOAHBIM Il KpeauTopa. Criemyer
MOMHUTb, YTO KaKUX-TO KECTKUX TPeOOBaHMI BEIOOpA TOTO MO0 MHOTO METOAA
BBINIOJIHEHUS (DMHAHCOBBIX PAacueTOB HE CylecTByeT. HUKTO He MOXKeT 3arpe-
TUTh y4acTHHKaM ()MHAHCOBOU omepaiuu BhIOpaTh B JAHHOW CUTYaIlMH METOJ]
MaTeMaTU4eCKOro JUCKOHTUPOBAHUSA WM OaHKOBCKOTro yuera. CylllecTBYET,
MOKalyH, eAMHCTBEHHAs! 3AKOHOMEPHOCTh — OaHKaMu, KaK MPaBUiio, BEIOUpaeT-
cs1 METO/I, 60JIee BHITOAHBIN JJIs1 KpeauTopa (MHBECTOpa).

OCHOBHOI1 00J1aCTBI0O IPUMEHEHUS MMPOCTHIX MPOLIEHTHON M YYETHOM CTaBOK
SIBIIIIOTCSI KPaTKOCPOUHbIE (PUHAHCOBBIE OIEpaliy, JJIUTETbHOCTh KOTOPBIX Me-
Hee | rona. BeuucieHus: ¢ MpOCTHIMU CTaBKAMHU HE YUYUTBHIBAIOT BO3MOXKHOCTh
PEHMHBECTUPOBAHUS HAYUCIEHHBIX MPOIEHTOB, MIOTOMY YTO HapallleHUE U JUC-
KOHTUPOBAaHUE MPOU3BOJAITCS OTHOCUTEIIBHO HEU3MEHHOW MCXOOHOW CyMMBbI P
win S. B oTinuue oT HUX C10dicHble CMA8KU NPOUEHM 08 YINTHIBAIOT BO3MOXK-
HOCTh PEMHBECTUPOBAHUS MTPOLECHTOB, TAK KaK B 3TOM CIIy4yae HapalleHUe Ipo-
U3BOJUTCA MO (opMysie HE apudMETUUECKON, a TEOMETPUIECKON MPOrpecCHH,
MEPBBIM WIECHOM KOTOPOW SIBJISIETCS HayajbHasg cymMma P, a 3HaMEHaTellb paBeH
(1+1).

P,P-(1+i),P-(1+i)%P-(1+i)7,...P-(1+1"

TJI€ YUCJIO JIET CCY/IBI 77 MEHBIIIE YHCIia YWICHOB mporpeccuu kHa 1 (n=k —1).
Hapamennast crouMocTh (ITOCJIEIHUN YiieH MPOTPEeCcCrur) HaXOAUTCs 1Mo popMy-
Je:

S=P-(1+i)", (10)

rae (1 +1) " — MHOXKHTEh HapaIEHUS JCKYPCUBHBIX CII0KHBIX TPOICHTOB.
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C no3uuuii puHAHCOBOTO MEHEIKMEHTA UCIOJIb30BAHUE CIIOKHBIX MPOLIEH-
TOB SIBIISIETCS OoJiee MPEANMOYTUTENbHBIM, TaK KaK MPU3HAHUE BO3MOXKHOCTH
coOCTBEHHHKA B JIFOOOH MOMEHT MHBECTHPOBATH CBOM CPEJCTBA C LIEBIO MOJIY-
YeHMsI I0XO0/1a SBIISIETCS KpaeyrojdbHbIM KaMHEM Bcel (hnHaHcoBo Teopun. [Ipu
MCII0JIb30BAaHUU MPOCTHIX MPOLEHTOB 3Ta BO3MOXHOCTh 4acTO HE YUUTHIBAETCS,
M03TOMY PE3YJbTaThl BBIUMCICHUHN MOITY4YalOTCSI MEHEe KOPPEKTHbIMU. TeM He
MEHee TMPU KPATKOCPOUHBIX (PMHAHCOBBIX OMEPALHUAX MO-TPEKHEMY HIHPOKO
MPUMEHSIOTCS BBIYUCIICHUS MPOCTHIX MPOIEHTOB. HekoTopble MaTeMaTuku cyu-
TalOT 3TO JOCAJHBIM MEPEKUTKOM, OCTABIIUMCS C T€X MOp, Koraa y (puHaHCH-
CTOB HE OBLJIO TOJT PYKOW KaJbKYJISTOPOB U OHU OBLIM BBIHYKJIEHBI TpHOEraTh K
0ojiee TPOCTHIM, XOTS U MEHee TOYHBIM crocobaM pacuera. IIpencraBusercs
BO3MOXHBIM M HECKOJBbKO MHOE 00OBbsCHEHHE naHHoro Qakra. [Ipu piurensHo-
ctu omnepanuii Mmenee 1 roma (n < 1) HauKMcIeHUE MPOCTHIX MPOIIEHTOB oOecte-
YUBAET MOJIyYCHHE PE3yJIbTaTOB Ja)ke OoJiee BBITOJHBIX ISl KPEAUTOpa, Yem
MCIIOJIb30BAHUE CIIOKHBIX MTPOLIEHTOB. Bhillle ye oTMedaiach 3aKOHOMEPHOCTb
BBIOOpa 0aHKaMHW MMEHHO TaKuX, 0oJiee BBITOAHBIX IS KPEAUTOpPA CIIOCOOOB.
[ToaToMy ObLTO OBl HAaWBHO HEIOOLIEHMBATh BBIYMCIMTENIbHBIE MOIIHOCTU CO-
BPEMEHHBIX OAHKOB M MHTEJUIEKTYyalIbHbIN MOTEHI[MAT UX COTPYIHUKOB, IOJa-
ras, 4TO0 OHU MCIOJB3YIOT TPyOble METObl PACYETOB TOJIBKO U3-3a UX HUBKOU
TpyJaoeMKocTu. TpyaHOo npeactaButh cedbe OaHKUpa, XOTs Obl HA CEKYH1Y 3a0bl-
BAIOLLETO O COOCTBEHHOM BBITOJIE.

Cama 1o cebe ciioxHasi MPOIIEHTHAs CTaBKa i HUYEM HE OTJIMYAeTCs OT Mpo-
CTOM M paccuuThiBaeTcs Mo Takoul ke ¢opmyse (1). CioxHas ydyeTHasl cTaBKa
onpenaensercs mo hopmyie (2). Kak 1 B cirydae mpoCThIX, MIPOIIEHTOB BO3MOXKHO
PUMEHEHUE CJIOKHOM YYETHOM CTaBKHU JUIsl HAYMCIIEHUS TPOLEHTOB, (AHTUCH-
MaTUBHBIA METON):

P
YT a (11)

rae 1 / (1 —d)" — MHOXWTENTh HAPAICHUS CIIOKHBIX aHTHCUITATHBHBIX MPOICH-
TOB.

OpHako MpakTHYeCKOe MPUMEHEHHUE TaKOTO CIIoco0a HapalleHus MPOLIEHTOB
BEChMa OTPAHUYECHO, U OH OTHOCHUTCS CKOpee K pa3psaay (GUHAHCOBOU HK30THKH.

Kak ye orMmeuanoch, HauboJsiee MMUPOKO CI0KHBIE MTPOLIEHTHI MPUMEHSIOT-
Csl MIPU aHaJM3€ JOJTOCPOUYHBIX (PUHAHCOBBIX omnepaiuil (n > 1). Ha Gonpmiom
IPOMEXYTKE BpPEMEHHU B IOJIHON Mepe mpossisieTcss 3¢(eKT penHBECTUPOBa-
HUS1, HAUUCIICHUS «IIPOIEHTOB HA MPOLIEHTHI». B CBsI3u ¢ 3TUM Bompoc u3Mepe-
HUS JUIUTEIHHOCTH ONEpallii U MPOJOJDKUTEIHOCTH TOAAa B JTHSAX B Clyyae
CJIOKHBIX IIPOLIEHTOB CTOUT MeHee ocTpo. Kak mpaBuiio, HEMOJIHOE KOJIUYECTBO
JIET BBIpaXaroT JPOOHBIM YHUCIIOM Yepe3 KoauuecTBo mecsieB (3/12 umum 7/12),
HE BaBasiCh B Oosee TouHble moacueTsl queil. [loaToMy B hopmyiie HauncaeHUs
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CJIOHBIX MPOLIEHTOB YKCJIO JIET MPaKTUYECKU Bcerja ooo3Havaercs OyKBoOu 7, a
HE BBIpaXeHHeM #/K, KaK 3TO IPUHSATO I MPOCTHIX mporieHToB. Hanbomnee mie-
NETUIbHBIE KPEAUTOPHI, NMPUHUMAS BO BHUMaHHUE OO0JbIIYI0 3PHEKTUBHOCTD
MPOCTBIX MPOIEHTOB HA KOPOTKUX OTPE3KAaX BPEMEHU, UCIOIB3YIOT CMeUulaH-
Hblil NOPAOOK HAUUCIeHUs TTPOLICHTOB B Cllydae, KOT/1a CPOK OIepalny (CCy/ibl)
HE paBEH 1IEJIOMY YHUCITY JIET: CIO0KHbBIC MPOLIEHTHl HAYUCIISIIOTCS Ha TIEPUO/I, U3-
MEPEHHBIN TEIBIMU TOAaMH, a MPOIIEHTHI 33 IPOOHYIO YacTh CPOKA HAYMCIISOT-
Cs IO IIPOCTOU MPOLIEHTHOW CTaBKE.

~a r.
S=P-(1+19) -(1+E'l)’ (12)

1€ @ — YUCJIO TOJIHBIX JIET B COCTABE MPOAOLKUTEIBHOCTH ONEPALIH,
{ — 4uCIO JHEH B OTPE3KE BPEMEHU, IPUXOASIIEMCS Ha HEMOJIHBIN o,
K — BpemeHnHas 0asza.
B sTOM ciiyyae BHOBb BO3HUKAE€T HEOOXOAMMOCThH BBINOJHEHUS KaJCHAAPHBIX
BBIYMCIICHUI 10 PACCMOTPEHHBIM BbILIE npaBuiaM. Hanpumep, ccyna B 3 MuH.
pyouteit Beimaercs 1 ssaBaps 1997 roga no 30 centsaops 1999 roma mox 28% ro-
JOBBIX (IIPOLIEHTHAas CTaBKa). B cilyyae HauMCIEHUs CIOXHBIX IMPOLIEHTOB 3a
BECh CPOK IOJIb30BAHMsI ICHbI'AMU HapalleHHAas CyMMa COCTaBHUT:

S=3-(1+0,28)*""%=50915 mun. py6ueii

Ecnu ke ucnosib30BaTh CMEMIaHHBIN crioco0 (HampuMmep, KOMMEPUECKUE Mpo-
LEHTHI C TOYHBIM YUCIIOM AHEH), TO MOJTYYHUM:

S=3-(1+0,28)" (1 +272/360 - 0,28) = 6 mH. pybureii

Takum 00pa3oMm, MIENETHIIBHOCTh KPEIUTOPA B JAHHOM ClIy4yae OKa3ajach BOBCE
HE M3JMIIHEH U Oblla BO3HArpaX/ieHa JOIMOJHUTEIbHBIM J0X0J0M B cymme 85
TBIC. pyOJIei.

BaxxHOI OCOOEHHOCTBIO CJIOKHBIX IPOLIEHTOB SIBISIETCS 3aBHCHMOCTH KO-
HEYHOT'0 pe3yjbTaTa OT KOJMYECTBA HAYMUCIECHUN B T€YEHHUE Trofa. 31ECh OISTh
CKa3bIBACTCs BJIMSHUE PEUHBECTUPOBAHMSI HAYMCICHHBIX MPOLIEHTOB: 0a3a Ha-
YUCJICHHS BO3PACTAET C KaK/IbIM HOBBIM HAYMCJIIEHUEM, @ HE OCTAETCSl HEU3MEH-
HOM, KaK B CiIy4yae NpocThiX npoueHtoB. Hampumep, ecnu Hauncnars 20% rojo-
BbIX | pa3 B roji, TO nepBoHavajgbHasg cyMMa B 1 ThIC. pyOJieil BO3pacTeT K KOHILY
rona 1o 1,2 teic. pyouneit (1 - (1+ 0,2)). Ecnu xe wHauncnsate mo 10% kaxipie
nojiroga, TO Oyaymias  CTOMMOCTh  cocTaBuT 1,21  ThIc.  pyOsneit
(1-(1+0,1)-(1+0,1)), npu mokBapTaJIbHOM Ha4HMCJICHUU MO 5% oHa BO3pac-
teT 10 1,216 ThIC. pyOneit. [lo mepe yBennueHus: ynciaa HaYUCICHU (/) U TIpo-
JOJKUTENBHOCTHA ONEPAIMK 3Ta pa3HUlla OyJeT OYeHb CHIIBHO yBEIHMYUBATHCS.
Ecnu pa3nenuTs cymMMy Ha4MCIEHHBIX NMPOLEHTOB NPH €KEKBAPTAJIbHOM Hapa-
HICHUH Ha TIEPBOHAYATIBLHYIO CyMMYy, TO noryuutcs 21,6% (0,216 /1 - 100), a He
20%. CnenoBarenbHO, cinokHast craBka 20% Inpu OJHOKPATHOM HApAIEHHUU
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u 20% (uetbipe pa3a 1o 5%) Nnpu NOKBApPTAJIbHOM HapallleHUU NPUBOJAT K pas-
JMYHBIM Pe3yJIbTaTaM, TO €CTh OHH HE SBIIAIOTCS dKBUBaNeHTHBIMU. [{udpa 20%
OTpaXXaeT yXe HE JIEHCTBUTENIbHYIO (3((EKTUBHYIO), & HOMUHANLHYIO CTaBKY.
Iphexmuenon nponentHoit craBkoil sBnsercs 3Hadenune 21,6%. B ¢unanco-
BBIX pacueTax HOMHHAJIBHYIO CIIOKHYIO MPOLEHTHYIO CTaBKYy MPHUHITO 0003Ha-
yaTh OykBoil j. Dopmysia HapalieHus MO CI0KHBIM MPOLIEHTAM MPU HAYUCICHUH
UX m pa3 B roAy UMEET BU/L:

S=P-(1+i)’"’”, (13)
m

Hanpuwmep, ccyna pazmepom 5 MilH. py0Osieil BbijaHa Ha 2 1ojia 0 HOMUHAJIBHOM
CJIO’KHOW MPOLIEHTHOM cTaBKe 35% roJIOBBIX C HAYMCIIEHUEM MPOLEHTOB 2 pa3a
B roj. bynymias cyMMa K KOHILYy CpOKa CCY/Ibl COCTaBUT:

S=5-(1+0,35/2)*%=09,531 mun. pyoueii.

[Ipy omHOKpAaTHOM HAYUCICHUM €€ BelWYMHa cocTaBuia Obl ymmib 9,113 miH.
pyoueit (5 - (1 + 0,35)2; 3aTO IPU €KEMECIYHOM HAYMCIIEHUW BO3BpallaTh MPHU-
uutock Ob1 yixe 9,968 Mitw. py6ueit (5 - 1 + (0,35 / 12)1%°?).

[Ipy HauMClIEHMM AaHTHUCUNATUBHBIX CIIOXKHBIX MPOLIEHTOB HOMHHAJIbHAs
y4eTHass cTaBka o0Oo3HauaeTcs OyKBOHl f, a ¢opMyria HapalieHus TPUHUMAECT
BH/I:

P

§ = 14
1. (14)
m

Beipaxkenne 1 / (1 — f/ m)™ — MHOXKHUTENb HapamleHUs 110 HOMHHAIBHOM
YUYETHOM CTaBKE.

JIMCKOHTUPOBAHUE MO CIIOKHBIM TPOIEHTAM TaKXKE MOKET BBITOIHATHCS
IBYMSI CIIOCO0AMU — MaTeMaTHYeCKOe JUCKOHTHUPOBAHWE W OAHKOBCKUU yYeT.
[TocmenHU MeHee BBITOAEH JJUISI KPEAUTOPA, YEM YYET MO IPOCTOM YYETHOMU
CTaBKE, O3TOMY HMCIIOJIb3YETCA KpaiiHe peako. B ciaydae oqHOKpaTHOTO Ha4yuc-
JICHUS MPOLEHTOB €ro (hopMyia UMEET BUI:

P=S-(1-4d), (15)

rae (1 —d)" — IMCKOHTHBIA MHOXWTENh OAHKOBCKOTO yYeTa IO CIIOKHOM yder-
HoM ctaBke.llpy m > | nonyyaem

_ g =Ly
P=5-(1==)", (16)
r7ie f — HOMHHAJIbHASI CIIO’KHAS YYeTHAs CTaBKa,

(1 —f/ m)™ — TMCKOHTHBIN MHOXWTEIh OAHKOBCKOTO y4eTa 110 CIOKHOM HO-

MHHAJIbHON YYETHOU CTaBKeE.
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3HauUUTENbHO 0oJiee HIMPOKOE PACIPOCTPAHEHHE HMEET MaTeMaTHU4YecKOe
JMCKOHTHPOBAHUE T10 CJIOKHOM MPOIeHTHOM cTaBke i. [[nst m = 1 momydaem

S
p—_°2
1+i)" > 17

rae 1/ (1 +1)" — IMCKOHTHBIA MHOXMTEIL MATEMATUYECKOTO AMCKOHTHPOBAHMUS
T10 CJIOKHOM MPOLIEHTHOM CTABKE.

[Ipu HEOTHOKpPATHOM HAYKMCIICHUH MPOIEHTOB B TE€YCHHE roAa GopMyia ma-
TEMaTUYECKOTr0 JUCKOHTUPOBAHUSI TPUHUMAET BUJL:

S
p=—>
T, (18)
J oy
(1+m)

IZl€ j —HOMUHAJIbHAS CJIOKHAsl IPOLICHTHAs CTABKa,

1/(1 +j/m)™ — TMCKOHTHBI MHOKUTEIb MaTEMaTHYECKOTO JTUCKOHTHPO-
BAHUA 10 CJIIO)KHOM HOMUHAJIBHOUW MPOLIEHTHOW CTaBKeE.

Hanpumep, tpeOyercs omnpenenuth COBPEMEHHYIO CTOMMOCTH IUIaTeXa B
pasMmepe 3 MIIH. pyOJiel, KOTOPBIA JOHKEH MOCTYNUTh Yepe3 1,5; roaa; mpoueHT-
Hasi ctaBka cocrasisieT 40%:

mpum=1P=3/(1+0,4)"=1,811 mun. py6eii;

npu m = 2 (Hauncienne | pas B monyrogue) P= (3 /(1 + 0,4 /2)% ) =1,736
MJIH. pyOeii;

npu m = 12 (exemecsranoe Hauuncienune) P= (3 /(1 + 0,4/ 12)"* ) =1,663
MJTH. PyOJIeH.

[lo mepe yBenuueHHsI yuciaa HAYMCIECHUM MPOLEHTOB B TeueHHE ronaa (m)
IIPOMEKYTOK BPEMEHH MEXYy JBYMS CMEKHBIMU HAUYNUCICHUSMHA YMEHbBIIACTCS:
npu m = 1 3TOT IpOoMeXyTOK paBeH | roxy, a npu m = 12 — Tonbko 1 mecsany.
TeopeTnueckn MOXKHO IPEICTaBUTh CUTYalMI0, KOTJa HAYKMCICHHUE CIIOAKHBIX
IPOLIEHTOB IMPOU3BOJUTCS HACTOJIBKO YacTO, YTO OOLIEe €ro 4Yuciao B IOy
CTPEMHUTCSI K OECKOHEYHOCTH, TOT/Ia BETMYMHA MPOMEKYTKA MEXIY OTACIbHbI-
MU HAUUCICHUSMH OyAeT MpuOIMKaAThCs K HYJIO, TO €CTh HAUYUCICHUE CTaHET
IPAKTUYECKU HENpepbIBHbIM. Takas Ha MepBbli B3I TMIOTETUYECKAs] CUTYya-
1Sl UMEET BaXXKHOE 3HAUYEHHUE IJIs1 (UHAHCOB U MPHU MOCTPOCHUM CIOXKHBIX aHa-
JUTUYECKUX MojelNel (Harpumep, Ipu pazpaboTke MaciITaOHbIX UHBECTULIMOH-
HBIX IPOEKTOB YacTO MPUMEHSIOT HEINpepbiBHbIE MpoleHThl). Henpepvienan
npoyenmnaa cmaeka (OYEBUIHO, YTO NPHU HENPEPHIBHOM HAYUCICHUH PEYb
MOXKET MJATH TOJBKO O CJIOXKHBIX MPOIEHTaX) 0003HadaeTcss OYKBOH O («Ieib-
Ta»), 4aCcTO ATOT MOKa3aTelb Ha3bIBAIOT «cuaa pocmay. PopMmyna HapalleHHs
I10 HENIPEPBIBHOM ITPOLIEHTHON CTaBKE UMEET BUJI:
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S=P-™", (19)

IJIe e — OCHOBaHME HaTypalibHOTO Jorapudma (=2,71828...),

e~ " — MHOKHTEIb HaPaIllEHUs] HENPEPHIBHBIX IPOLIEHTOB.

Hamnpumep, yemy Oyzaer paBHa yepe3 3 rona cymma 250 Toic. pyOiiei, ecnu
CEeTroJHs MOJIOKHUTh €€ Ha OaHKOBCKHMI Aeno3uT 1oj 15% romgoBhIX, HaUHCIIsAE-
MBIX HENIPEPBIBHO?

S =250-¢""" =392 1 trIC. pyGuICii.

JI71s1 HenpephIBHBIX MPOLIEHTOB HE CYIIECTBYET Pa3IMuUii MEXAY MPOLIECHT-
HOM M y4ETHOM CTaBKaMU — CHJIa POCTa SIBJIIETCS] YHUBEPCAIbHBIM MOKA3aTEJIEM.
OpHako HapsAy ¢ MOCTOSHHOM CUJIOW pOCTa MOYKET MCIOJIb30BAThCS MEPEMEH-
Has MPOLEHTHAsl CTaBKa, BEJIMYMHA KOTOPOM MEHSETCS MO 3aJaHHOMY 3aKOHY
(maremaTtnueckoil (yHkuMH). B 3TOM cilyyae MOKHO CTPOUTH OY€Hb MOUIHBIC
UMUTALMOHHBIE MOJIEJIU, OJIHAKO MaTeMaTUYEeCKUI anmapar pacdyera TaKuX Mo-
JIeJIed TOCTaTOYHO CJIOKEH M HE pacCMAaTPUBAETCA B HACTOSIIEM ITOCOOHMH, Tak
K€ KaK M HAYUCJICHHUE MPOLIEHTOB IO MEPEMEHHON HENMPEPHIBHOW MPOLEHTHON
CTaBKe.

HenpepbiBHOE NHCKOHTUPOBAHUE C HCMOJb30BAHUEM ITOCTOSSHHOW CHJIbI
pocTa BBINOIHSAETCS IO PopMyIie:

P=S-e’" = 5 (20)

- eé‘-n N

rae 1 /e™" — AUCKOHTHBIA MHOXKUTENb MCKOHTHPOBAHMUS 110 CUIIE POCTA.

Hanpumep, B pe3yibTaTe OCYIIECTBICHHSI MHBECTHIIMOHHOTO TPOCKTA TIa-
HUPYETCS TOJIYYUTh 4epe3 2 roja J10Xo1 B pasMmepe 15 muH. pyoseit. Yemy Oy-
JIET paBHA MPHUBEACHHAS CTOMMOCTD 3THX JICHET B CETOMHSIIHUX YCIOBHSX, SCITH
cuia pocrta coctaBisieT 22% roaoBbIx?

P=15/¢"""? =966 mnn. py6ueii.

2.2. diieMeHTapHbIE (PUHAHCOBBIE PACUYEThI

B mpenpinymem naparpade ObUiM W370KEHBI OCHOBHBIE MPUHIUIIBI TPUME-
HEHUsl TPOLEHTHBIX BBIYMCIECHUNA B MPAKTHYECKUX (DMHAHCOBBIX pacuerax.
[TpuBeeHHBIE B ATOW TJlaBe MPUMEPHI OTHOCUIIMCh K OAHKOBCKOM N€ATENbHO-
CTH, TaK KaK B 3TOM cdepe MeXaHU3M UX JEHCTBUs Haubosee HArsIIeH U IOHS-
TeH. OgHako cdepa HCIONIb30BaHUSA (PMHAHCOBBIX BBIYMCICHUI 3HAUYUTEIBHO
HIMpe, YeM pacueT napaMeTpoB OAHKOBCKHX KPEAUTOB. XOpolllee BiaJeHue oc-
HOBaMM (PMHAHCOBOM MaTeMaTHKH MO3BOJISIET CPAaBHUBATh MEXay co00it apdex-
TUBHOCTb OTJEJIBHBIX OIepanuii U OOOCHOBBIBATH HamOOJIee ONTHMAaIbHBIC
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yhnpaBieHueckue peuieHus. [ ananusza (UHAHCOBBIX MOKa3aTesleld B HACTOA-
1iee BpeMsl IPUMEHSIOTCS CaMble M30LIPEHHbIE MaTeMaTH4Yeckue metoabl. Ha-
JUYMe JOKTOPCKOM CTENEeHU MO MaTeMaTHKE IOKa He SIBJIAETCS 00s13aTebHBIM
TpeOoBaHMEM ISl (PMHAHCOBOTO MEHEIKepa OOJBIIMHCTBA MPEANPHUATHH, OJ-
HAKO 3HaHHWE 3JEMEHTAPHBIX CBOWCTB (DMHAHCOBBIX MOKAa3aTeNleld M OCHOBHBIX
B3aMMOCBSI3€ MEXIy HUMH OyneT eMy HeoOXOJMMO HauWHas C NEPBOrO JHS
PAKTUYECKON paOOTHI.

Bonburyro nomouis (PMHAHCUCTY OKa3bIBaIOT CIIELUATIbHBIE KOMIIBIOTEPHBIE
IPOrpaMMBl, a TaKke€ (PUHAHCOBBIE KaJIbKYJISITOPBI, O3BOJISIOLINE aBTOMATH3H-
pOBaTh BBIUMCIEHUE MHOTMX IOKa3zaresel. IlIupokoe pacnpocTpaHeHHUE IOy-
YIJIO KUCIOJIb30BaHNE (PMHAHCOBBIX TAOJIUI] JUIsl HAUUCIICHUS CJIOKHBIX MPOLIECH-
TOB U IUCKOHTHPOBaHUA. B 3TUX TaOnuuax nOpUBOJIATCA 3HAYEHUST MHOKUTEIEH
HapalleHus (AMCKOHTHBIX MHOXKUTENEH) JUIsl 3aaHHbIX 71 U i. J{7s HaXOoXKIeHUs
HapalleHHOW CTOMMOCTH JIOCTATOYHO YMHOXXHMTh M3BECTHYIO MEPBOHAYAIbHYIO
CyMMy Ha TaOJMYHOE 3HAYEHUE MHOXKUTENS HapauleHUs. AHAJIOTMYHO MOYHO
HAlTH NPUBEIECHHYIO BEIMUMHY OYyIYyLIUX JIEHEr, YMHOXas MUX CyMMY Ha JIUC-
KOHTHBI MHOXXWTEJIb M3 TaOnMIbl. PaccMOTpUM HEKOTOpBIE IPYTUE JIEMEH-
TapHbIE CIIOCOOBI UCIIOJIB30BAHUS PE3YJITATOB (PMHAHCOBBIX BHIYUCIICHU.

B ycnoBusix HecTaOMIIbHON SKOHOMUKHM OaHKU U JIpyrUe KPEAUTOPHI C Iie-
JbI0 CHMDKEHHSI CBOETO MPOIEHTHOTO PUCKA MOT'YT YCTAHABIIMBATh HepeMeHHble
CMasKu nPoueHmoes sl pa3NIudHbIX (PMHAHCOBBIX omepanuii. Hampumep, mo
ccyze B pazMepe 2 MIIH. pyoOsieit oOrielt mpoaomkuTeIbHOCThi0 120 nHel B Te-
YeHHe NEePBBIX JIBYX MecsAleB OynyT HauuciasaThes: 30% roJoBbIX, a HAUMHAS C
61 nHs exxeMecsyHO IpocTasi MPOLIEHTHAs CTaBKa OyAeT yBelnyuBaThes Ha 5%
(0OBIKHOBEHHBIE NMPOLIEHTHI). PAKTUYECKHU CCyJla Pa30UBAETCA Ha HECKOJIBKO CO-
CTaBJIAIOIIMX, IO KaXJI0H U3 KOTOPBIX YCTAHOBIJIEHBI CBOM yciioBusi. HeoOxonu-
MO HAMTH Hapal€HHbIE CYMMBI 110 K0 U3 COCTABIIAIOIINX, a 3aTEM CII0XKHTh
ux. BcnoMHMM, 4TO aHaIOroM MpOLEHTHON CTaBKU B CTATUCTHUKE SIBJIAETCS IO-
Ka3aTeslb «TeMIl IpupocTay. [Ipyu HaunCIEHUU NPOCTHIX MPOLIEHTOB CIEAYET Io-
BOPUTH O 0a3MCHBIX TEMIIaX MPUPOCTA, T.K. IEpBOHAYANIbHASL cyMMa P ocTaercs
Hen3MeHHoU. J[aHHas 3a7ada B CTATUCTUYECKUX TEPMUHAX MOXKET ObITh MHTEP-
IPETUPOBAHA KaK CJIOXKEHUE 0a3UCHBIX TEMIIOB MPUPOCTA C MOCIEAYIOLUM YM-
HOKEHUEM Ha MEpBOHAYaAIbHYIO cyMMy 3aiiMa. O01mas gopmyia pacuera Oyer
VMETh CIEAYIOIINN BUA:

S=P-(1+inj'l‘j)’ (1)

rae N — o01ee 9ucio mepuoioB, B TEYCHUE KOTOPBIX MPOICHTH HAYUCIISIOTCS
10 HEM3MEHHOM cTaBke. [10/IcTaBUB B 3TO BBIPAKEHHUE YCIOBHUS HAIIETO MPUME-
pa, MOIy4IHM:
S=2-(1+(60/360-0,3)+(30/360-0,35)+ (30/360 - 0,4)) = 2,225 muH.
pyOJIeii.
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CoOTBETCTBEHHO JIsl CJIOKHBIX MPOLIEHTOB PeUb MOMAET yke He 0 0a3UCHBIX, a
O LEIMHBIX TEMIIAX MPUPOCTA, KOTOPBIE AOJKHBI HE CKJIaAbIBAaThCA, a IEPEMHO-
KaTbhCS:

S =P'H(1+ij)nj ) 2)

[loncTaBuB yCiI0BUS TpUMEpPA, ITOITYUNM:
S=2-(1+0,3)(1+0,35°"% (1 +0,4)°"% = 2,203 min. py6ueii.

JlaHHY0 3a7a4y MOXHO PEIIUTh HECKOJIBKO MHBIM IIyTEM — PAaCCUUTAaB CHa-
yajia CpeAHUE MPOLEHTHBIE CTaBKU. PacyeT cpeHUX MPOLEHTHBIX CTAaBOK (MM
pacuer cpeJHUX JOXOJHOCTE) BOOOIIE OYEHb pacIpOCTpaHEHHasl B (PMHAHCAX
onepanus. [{ns ee BBINOJHEHUS TOJIE3HO BCIOMHUTh O MaTEMATHKO-
CTaTUCTUYECKON MPHUPOAE MPOLUEHTHBIX CTABOK. Tak Kak HAYMCIEHUE MPOCTHIX
IPOLIEHTOB MPOUCXOAUT B aApU(PMETHUUECKOW MPOTPECCUH, CPEIHSs MPOCTas
CTaBKa PACCUMTHIBAETCS KaK CpeaHssi apupMeTHIecKasi B3BELICHHAs.

N
) Zij N
iy = , 3)
=1

rae N — ob1iee 4yucio nepruojioB, B TEYEHHWE KOTOPBIX MPOIEHTHAS CTaBKa OCTa-
BAJIACh HEU3MEHHOM.

CnoxHble MOPOLEHTHl PACTyT B TE€OMETPUYECKOM MPOrpeccuu, MOITOMY
CpeIHss CJIOXKHAsl MPOIEHTHAsI CTaBKa PACCUUTHIBACTCS KaK CPEIAHSSI T€OMETPU-
yeckas B3BelleHHas. B kadecTBe BeCOB B 000OMX CiIydasiX MCIOJIB3YIOTCS MPO-
JTOJDKUTEIIBHOCTH TIEPUOJIOB, JJISI KOTOPBIX JecTBOBala (PUKCUPOBAHHAS CTaB-
Ka.

_ N
iczl :NH(I‘FZ.J.)H'/ _1 (4)
J '

CHoOBa uCIHOJB3yEM JaHHbIE Hallero npuMmepa. B ciaydae HauucieHus npo-
CTBIX TPOLEHTOB MOJIYYHM:

Top = ((0,3 - 60) + (0,35 - 30) + (0,4 - 30)) / 120 = 0,3375 = 33,75%,

4S=2-(1+0,3375-120/360) = 2,225 muH. pyOnei.

To ecTh cpenHsis mpoleHTHAsE cTaBka cocraBuia 33,75%, u HauucieHue mpo-
LIEHTOB I10 3TOI CTaBKE 3a BECh CPOK CCYJbl JAET TAKOW K€ pe3yJbTaT, KakK W
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TOT, YTO ObUI MOJy4eH 1o Gopmysie (1). i CI0KHBIX MPOLIEHTOB BbIPAXKEHHE
OpUMET BUJ:

T =((1+0,3)% (140,35 (1+0,4)*)"2°_1=0,33686 = 33,69%,

S=2-(1+0,33686)"2"°=2203 mun. pyGueii.

Hauwncnenue nmpoueHToB 1o cpeaHei npoieHTHou ctaBke 33,69% Takxe na-
€T pe3yJIbTaT, IKBUBAJICHTHBIN TOMY, UTO OBLI MOy4YeH 1o dhopmyie (2).

[ToHnmaHue pa3nuuuii MEXaHU3MOB HAPAIIEHUS MPOCTHIX U CIOKHBIX IPO-
[IEHTOB TOMOTAaeT M30eraTh JOBOJILHO PAacHpOCTpPaHEHHBIX OIMOOK. Hampu-
Mep, CIeyeT MOMHHUTb, YTO TaAKOW MPOIEcC Kak MHQIISIUS pa3BUBAETCS B reo-
METPUUYECKOW, a HE B apu(METUUYECKON MPOTPECCUU, TO €CTh K HEMY JTOJKHBI
NPUMEHATHCS MPaBUIa HAYUCIICHUS CIOXKHBIX, & HE TPOCTHIX MPOIEHTOB. Tem-
bl TIPUPOCTA IIEH B OTOM Cliy4ae SIBJISIOTCS LEMHBIMHU, a HE 0Oa3MCHBIMH, TaK
KaK B KaXKJIOM IOCJIEIYIOIEM MECSIE POCT LEH OTHOCUTCS K HPEeAbIayIIeMY
MecAIly, a He K HaJally ToJia Wid Kakoi-mnbo nHoi Hen3MeHHou 6aze. Hampu-
Mep, ecnu uHGIAUMS B siHBape cocraBuia 5%, B ¢espaie 4%, a B mapte 9%,
TO oOmas uHIAUUs 32 KBapTai Oyner paBHa He 18% (cyMMa MeCSYHBIX MOKa-
3areneit), a 19,03% (1,05 - 1,04 - 1,09 — 1). CpennemMecsiuHblii ypOBEHb HH-
¢basuuu 3a 3ToT KBaptan coctaBut (1,05 - 1,04 - 1,09)"” - 1=15,98%. C Ipyroun
CTOPOHBI, €CITA OOBSBIISIETCS, YTO CPeTHEMECTUHAs WHQIISINS 3a TOJ] COCTaBH-
na 5,98%, To 3TO HE 3HAYUT, 4yTO oOmas uH@IsAIUs 3a rog B 12 pa3 Oosiblie
(71,76%). Ha camom nene romoBas WHQISIUMS B OTOM CIy4ae COCTABUT
cebimme 100,7% (1,0598" - 1).

B npeasinynieit rinaBe oOpamianoch BHUMaHUE Ha CI0KHOCTH, BO3HHKAIO-
[[¥e MPU NOMBITKE MOHATH CMBICI aHTUCUIIATUBHOTO HAYMCIICHUS TPOIIEHTOB.
PaccmoTpum cutyanuio, B KOTOpoid HEOOXOAUMO MTPUOETHYTh UMEHHO K 3TOMY
crioco0y. Hampumep, KOMMEpCaHT MOpeasiaraéT BMECTO OIUJIAThl HaJWYHBIMU
BBINKCATh HA CTOUMOCTD 3aKyIUJICHHBIX MaTepuaaoB Bekcedb B cymMme 500 ThiC.
pybieit co cpokom orutatel uepe3 90 mHe#, KOTOpHI MOXKET ObITh YUTEH B
OaHKe 10 MPOCTON YueTHOU cTaBke 25% rogoBbIX (KOMMEpUYECKHUEe MPOILIEHTHI ¢
TOYHBIM YHUCJIOM JHEN ccyisl). s ompeneneHus CyMMbl, KOTOPYIO MOHAJI0-
OUTCS MPOCTABUTH B ITOM BEKCEJIE, EMy HEOOXOMMO HAYUCITUTh MPOIEHTHI Ha
CTOMMOCThH TOBApOB, UCIOJIb3Yysl aHTHCUIIATUBHBIN MeToll. CymMma BeKcens co-
craBut 533,333 ThIC. pyOaei (500 - 1 /(1 —90 /360 - 0,25). Ecnu nmponaser B
ATOT ke JCHb Y4TET ITOT BEKCeJIb B OaHKE (Ha OrOBOPEHHBIX YCJIOBUSX), TO
noJy4uT Ha pyku poBHO 500 ThIC. py6Oneit (533,333 - (1 —90 /360 - 0,25)). Ta-
KUM 00pa3oM, HAYKMCJICHUE AHTUCUIIATUBHBIX MPOILEHTOB HUCIOJb3yEeTCS IS
OTIpe/IeNICHNs] HAPAIIEHHOW CyMMBI, KOTOpas 3aTeM OyJeT NUCKOHTHPOBATHCS
II0 TOW X€ CaMOW CTaBKe€, 10 KOTOPOM INPOHU3BOJWIIOCH HauducieHue. Takoe
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YUCTO TEXHUUYECKOE MCIOJIb30BAHUE HAPAIICHUS MO YUYETHOW CTaBKE SIBJISAETCS
npeo01aaoIuM B MPAKTUYECKUX pacyeTax.

Hapsimy ¢ pacuetom Oynaymielik ¥ COBPEMEHHOW BEIMYUHBI JICHEKHBIX
CPEACTB YacCTO BO3HUKAIOT 33/1aUud ONPEACIICHUS APYTUX MapaMeTpoB (pruHAHCO-
BBIX ONEPALMI: UX MPOJIOHKUTEILHOCTH U BEJIMYMHBI TPOLIEHTHON WJIM YYETHOM
cTtaBok. Hampumep, MOKeT BO3HUKHYTh BOIIPOC: CKOJIBKO BPEMEHH MOHAI00UT-
csl, 9TOOBI JJaHHAs CyMMa TPU 33JIaHHOM yPOBHE TPOIIEHTHOW CTaBKHU YJIBOM-
Jach, WA MIPU KaKOM YPOBHE YUETHOW CTaBKM B T€UEHHUE rojla UCXOJHAsI CyMMa
BO3pacTeT B moJiiTopa pa3a? PemieHue nooOHBIX 3a7a4 CBOJUTCS K MpeoOpa3o-
BaHUIO COOTBETCTBYIOMICH (HOpMyJbl HapamieHusl (JUCKOHTUPOBAHMS) TaKUM
o0pa3zoM, yTOoObI BBHIYMCIHMTH 3HAYEHUWE HEM3BECTHOro mapamerpa. Hampumep,
€CJIM HAJ0 PAcCUUTaTh MPOJOLKUTENBHOCTh CCY/bl O HM3BECTHBIM IEPBOHA-
JaJlbHOM W OyAyIlIed cymMMaM, a TakKe€ YPOBHIO MPOCTOM MPOIEHTHOW CTaBKH,
TO, TIpeoOpasys HopMyTy HaYUCICHUS MPOCTHIX ACKYPCUBHBIX MPOIEHTOB (S =
P - (1 + ni)), monyuum dopmyiy (5) uz tadm. 2.2.1. (Bce dopmyinbl u ux Hyme-
pauust mpuBeaeHsl B Tabn. 2.2.1.) Ilo Takoii xe dhopmyne Oyner onpeaensiThes
CPOK J10 ToranieHus: 00s3aTeNIbCTBa IPU MATEMATUYECKOM TUCKOHTHPOBAHUU.

Omnpenenenue cpoka (HPUHAHCOBOW OMEpAIMK JJII AHTUCUITATUBHOTO HAYHC-
JICHUS MPOIEHTOB U 0AHKOBCKOTO ydeTa Mpou3BOoAUTCs 1o hopmyiie (6) u3 tadi.
2.2.1. Hanpumep, Hy>KHO ONpPENEnTh, YEPE3 KAKON NMEPUOJ BPEMEHU MPOU30ii-
JIeT yABOCHUE CYMMBI JI0Jira pu HauuciaeHuu Ha Hee 20% ToJ0BbIX NPOCTHIX: a)
IpYU IEKYPCUBHOM METO]IE HAYUCIIEHUS TIPOLIEHTOB; 0) MPH UCIOIH30BAaHUN aH-
TUCUMATUBHOIO MeToAa. BpeMeHHas 6aza B 000UX ClydasX MPUHUMAETCS paB-
HOU 365 mHsM (TouHbIe TporeHTHI). [Ipumenus Gopmynsl (5) u (6), moxydum:

a)t=(2-1)/0,2-365= 1825 nueii (5 ner);
6)t=(1—-1/2)/0.2-365=912,5 mueii (2,5 roma).

O1H ke GOopMyJIbl MOKHO MPUMEHHUTH JJI ONPEAENICHUs] CPOKa 0 MOTalleHus
00s13aTenbCTB NPU JUCKOHTUpoBaHUM. Hanpumep, o Bekcento HomuHaniom 700
ThIC. pyOJiell 6ank BoiiaTuia 520 ThIC. pyOiel, Mpou3Beas €ro yuer 1o nIpocToi
craBke 32% ronoBbix. Uemy paBeH cpok 10 morameHus Bekcens? [Ipumenus
bopmyity (6), moTydnM:

t=(1-520/700)/0,32 - 360 =289 nueil.

ToBap croumocTsio 1,5 MiH. pyOJiell OrIauuBaeTCsl Ha YCIOBHSIX KOMMED-
YECKOT0 KpeAuTa, MpeaocTaBieHHoro noja 15% romoBeix (mpocrtas MpoleHTHAs
cTaBKa, BpeMeHHas 6a3a 360 gneit). Cymma omiaTel O UCTEUYEHUU CpPOKa Kpe-
muta coctaBuia 1 miuH. 650 ThIC. pyOiiel. Yemy paBeH CpoK IpeoCTaBICHHOTO
kpeauta? 13 hopmyns (5) cnenayer:

t=(1,65/1,5-1)/0,15 - 360 = 240
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Tabnuya 2.2.1

DopMyJibl pacyeTa NPOAOCJIKUTEIbHOCTH (PUHAHCOBLIX ONEPAUI U MPO-
LHEHTHBIX (YYeTHBIX) CTABOK 10 HUM

Crroco0 HaUUCIICHUS
MIPOLICHTOB

[IpoaomKUTENBHOCTD
CCYJIbI

[IponenTHas
(yueTHast) cTaBKa

1. IIpocThie nEeKypCHUBHBIE
MNPOLUEHTHl (! — JUIUTElb-
HOCTb B JIHsX, K — BpEMEH-
Has 0a3a)

S—-P
P-t

1=

K (12)

2. IIpocThie aHTUCHUIIATUB-
HbI€ MPOLEHTHI (¢ — JJIH-
TEIbHOCTh B JHAX, K —
BpeMeHHas 6a3a)

(13)

3. CnoxHble 1€KYypCUBHBIE
MporeHThl 10 3P (PEeKTHB-
HOM CTaBKe i (1 — JUINTEIb-
HOCTb, JIET)

(7)

(15)

4. CnoxHble 1EKypPCUBHBIE
MPOIEHTHl 0 HOMHHAJIb-
HOH CTaBKe j (n — JUTUTEIb-
HOCTb, JIET)

(16)

5. JluckoHTHMpOBaHHE TIO
CIIO’)KHOM ¢ pexTuBHOM
ydyeTHoi cTaBke d (n —
JUTUTENIBHOCTD, JIET)

(17)

6. JluckoHTHpOBaHHE IO
CIIO)KHOM  HOMHUHAJIBHOMU
y4eTHOU cTaBke f (n — IH-
TEJIbHOCTD, JIET)

(18)

HenpepbiBHOE HapaleHue
(IMCKOHTHPOBAHME) IO MO-
CTOSIHHOM cuie pocra =2
(n — IIUTENLHOCTB, JIET)

(9
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Hanpumep, CKOIbKO JIET JOJHKEH MPOsiekaTh Ha OAHKOBCKOM JIEHO3UTE O]
20% (cnosxHas nponeHTHas ctaBka i) Bkiaa 100 Teic. pyOseid, 4ToObl €ro cymma
coctasmia 250 teic. pybonei? [loacraBuB ganusie B popmyiy (7), HOTydnm:

n =1og,(250 / 100) / logy(1 + 0,2) = 5 ner.

Ecnu Haumcnenve MpOIEHTOB MPHU ITUX KE YCIOBUSIX OyAET MPOU3BOIUTHCS
€KEMECAYHO, TO B COOTBETCTBUH C hopmyJioH (8):

n=10g,(250/100) / logy(1 + 0.2 / 12)"* ~ 4,6 roxa.

UtoObl M30€kaTh BBIYMUCICHUN JiorapudMoB, pa3paboTaHbl YHIPOIIECHHbBIC
crocoObl MPUOIMKEHHBIX BBIYHCICHUN Cpoka (PMHAHCOBBIX omnepanuii. Onux
U3 HUX - «1IpaBwio 70» - MO3BOJISIET ONpPENEIUTh NEPUO yABOCHUS MEpBOHA-
YaJIbHOM CYMMBI TPH HAYUCIECHUM CJIOKHBIX TMPOIEHTOB MO MPUOIMKEHHOM
dbopmyne: 70% / 1. IlpoBepuM ero Ha HalieM IpuMepe, 3aMEHUB 3HAYEHUE Ha-
pamenHoi cymmbl 250 thic. pyOneit Ha 200 Thic. pyOmei. Ilo «mpasumy 70»
3Ta cymMMa J0JDKHA ObITh HakorieHa yepes 3,5 roaa (0,7 / 0,2). [loacraBuB co-
OTBETCTBYIOIIME 3HaUCHUS B popMyiy (7), nosyuum 3,8 roxa.

Eme oqauM BakHEHIIUM MTapaMeTpoM JIr000i (PMHAHCOBOU omnepaiyu sSBJis-
eTcs mporieHTHas (y4eTHas) cTaBka. Kpome TexHu4eckoil (PyHKITUH, BBITIOTHSIC-
MOl 3TUM MOKa3aTelIeM B XOJI€ paCYeTOB, OH UCIOJIb3YETCsl ISl OLICHKU 00X00-
Hocmu — ogHOTO U3 QYHIAMEHTAIBHBIX MOHATUNA (DMHAHCOBOTO MEHEKMEHTA.
Yacto MOXHO yCHbIIATh (MU TPOYUTATh) BBIPAKEHUS, MOJOOHBIE CIEIYIO-
muM: “Ha atoit cmenke s 3apabortan 50%” wim “Menemkepsl Hamero (GoHaa
obecrieyaT roJIoOByr0 J0XOAHOCTh 1Mo Bamum Bkimagam He Hmke 100% 7 u T.11.
Crnenyer cpa3y OrOBOPUTBHCSA, YTO CaMU MO ceOe ITH BBIPAKCHUS BITOJIHE KOP-
PEKTHBI, OJHAKO O00BbEM COAeprKalleiicss B HUX MOJE3HOM MH(POpMAlUMKU 3HAYU-
TEJIbHO MEHbIIIE, YEM MOXET IMOKa3aThCs Ha NepBbld B3risia. U3 comepskanus
npeabIAyed TJaBbl MOXKHO CHENIaTh BBIBOJ, YTO JIt0OOE YIIOMHUHAHUE O MPO-
LEHTHBIX CTaBKaX TpeOyeT Maccy OroBOpOK U yTouHeHu. [lonbiTaeMcs MOHATH
CMBICJ IEPBOT0O BbIpaXKeHUsl. BO-MepBbIX, ClIEyeT YTOUYHUTh, K KAKOMY ITpOMe-
KYTKY BPEMEHU OTHOCHUTCS MOJYYCHHBIM AOXOJ — MECSIY, TOJy WU JTUTENb-
HOCTH camoii cienku. B mocienneM ciydae HE0OX0UMO 3HATh, YEMY paBHA ITa
JUTUTEIBHOCTh. Tak Kak HAYEro HE M3BECTHO HU O CyMME, HU O JUIMTEIbHOCTH
CIeNKH, TO ee pe3yabTaT “50% n0xo/1a” HEBO3MOKHO CPaBHUTH C JOXOIHOCTHIO
KaKON-TO JPYrou ornepanuu, 4ToObl cliesiaTh BIBOJ 00 ypoBHE €€ A PEeKTUBHO-
ctu. Eciu B oTBET Ha 3TO BhIpaKeHUE KTO-HUOY b 3aBUT: “A s umero 25% ro-
JIOBBIX MO CBOEMY OaHKOBCKOMY JEMO3UTY ’, — TO OMPEACIIUTh, KOTOPHIN ke U3
ITUX JIBYX MHBECTOPOB OKazajics Oojee ynawinBbIM, OyAeT MPaKTUYECKU He-
BO3MOJKHO.

CrankuBasiCh ¢ yYIOMUHAHUEM O MPOIEHTHBIX CTaBKaX, (PMHAHCHUCT JOJKEH
BBISICHUTh, O KaKUX MPOLEHTAaX — MPOCTBIX WIH CI0XKHBIX, TUCKPETHBIX WU He-
NPEPBIBHBIX — UJET peub. Jlamee HeoOX0AMMO TOYHO OMPEIETUTHCS C BPEMEH-
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HOU 06a30i1: pacCUUTHIBAIOTCS T'OJIOBBIE MPOLIEHTHI UM KaKUe-TO €IlIE; €CJIU Mpo-
IEHTHl T'OJIOBbIE, TO BO3HUKAET BOIPOC, KaKUM OOpa3oM OIpeeNsieTcs JJu-
TEJILHOCTh ONEpali M MPOJOJDKUTENBHOCTh roja. B cinydae HauucieHus
CJIOKHBIX MPOLEHTOB JIOJKHO OBITh OFOBOPEHO KOJIMYECTBO HAYMCIECHUU MPO-
LEHTOB B TE€UEHHUE roja. B pe3yinbTaTe MOXKET OKa3aThCs, YTO METOJIUKA OIpe-
JEJIeHHs] IOXOJHOCTH, UCIIONIb3yeMasi OJJHUM U3 KOHTPAreHTOB, HE COBIAJIAET C
TOH, YTO “IPHUHATA HA BOOPYKEHUE™ NPyroil cropoHoi. OJHAKO B 3TOM yXKE HE
OyJleT HMKaKoW Tpareiuu, Tak Kak, 3Has OCOOEHHOCTU OOEUX ATHUX METOJIUK,
(MHAHCUCTBI 10CTATOYHO OBICTPO MPUBEAYT PE3YyJIbTaThl CBOMX PAcuyeToB B CO-
noctaBUMbIM BuJ. TO ecTh, CBOEBPEMEHHO 3a/iaBasi HEOOXOJMMbIE BOIPOCHI,
(bUHAHCUCT MpPeNOTBpAIllaeT BO3MOKHBIE HEMPHUSATHBIE MOCIEICTBUS MCIOJIb30-
BaHUS HECOTJIACOBAHHBIX TEPMHUHOB. Bpsia mu B 0003pumomM OyayieM yaactcs
3aCTaBUTh BCEX PACCUUTHIBATH JIOXOJHOCTh MO KAKOW-IMOO €IMHON METOIUKeE,
MO3TOMY 3a/ada (PUHAHCUCTA COCTOMT HE B TOM, YTOOBI BBIHYJIUTH CBOETO
KOHTpareHTa NpUMEHsTh €JUHCTBEHHOBIN “NIpaBUIIbHBINA" CIOCO0, @ B TOM, YTO-
Obl KaKk MOXHO CKOpee pa3o0paThCsi caMOMy, YTO MMEHHO MOHHUMAET MOJ Tep-
MUHOM “TOXOAHOCTH” €r0 COOCCETHHK, U MOCTE ITOTO PEIINTh, KAKUM 00pa3oM
MOXXKHO YHU(PUIIMPOBATH pacueTbl. Bompockl onpeneneHus: 10X0JHOCTH 3acily-
YKUBAIOT OTJIEJIBHOTO Pa3roBOpa, MOITOMY 37€Ch OYIyT pacCMOTpPEHbI Haubosee
00111Me MOMEHTBI pacueTa ypOBHS MPOILICHTHBIX CTaBOK B OTACIbHBIX (PHAHCO-
BBIX OIEPALMAX U HAXOKICHUS SKBUBAJICHTHBIX UM 3HAUYCHUIA.

Bnauane paccMoTpuM criocoObl pacuera BeTUYUHBI MPOIEHTHBIX (YUYETHBIX )
CTaBOK, KOTJla 3aJlaHbl JIpyrue napaMmerpsl puHaHcoBoii onepanuu. [IpeobOpa3zo-
BaB (OPMYJIBI JEKYPCUBHOTO W AHTHCUIIATUBHOTO HAPAIICHUS MPOCTHIX TPO-
IIEHTOB, MoJy4YnM Boipaxenus (12) u (13) B Tabmn. 2.2.1. Hanpumep, yemy Oynuer
paBHA IIPOCTas NPOLIEHTHAs CTaBKa IO CCyAeE, BbIIaHHOU Ha 90 nHeW B pazmepe
350 ThIC. pyOJiel 1 BO3BpAIEHHOM M0 UCTEUEHUHU CpOKa B cymMme 375 ThIC. pyo-
nen (BpemenHas 6a3za 360 mueii)? IloacraBuB 3t naHHbeie B ¢hopmyiy (12), mo-
JTYy4UM:

i=(375-350)/ (350 - 90) - 360 = 28,6%.

Bexkcens nHomunanoM 1 muH. py6ineid yuteH B 6anke 3a 60 qHeit 10 ero mo-
ramenust B cyMmme 900 Toic. pyOiei. [1o kakoi mpocToi yueTHOM cTaBKe OBLIO
IpOM3BEACHO €ro auckoHTupoBanue? Hcemombpdyem s pacdeToB (Gopmy-
ay (13):

d=(1-0,9)/(1-60)-360=60%.

OuyeBHUIHO, YTO JaHHAS METOJIMKA MOXET (M JIOJKHA) MCIOJIb30BAThCS MPHU
aHaym3e JT00bIX (PMHAHCOBBIX OMEpallrid, a He TOJBKO B Ipoliecce OAHKOBCKOTO
KpeauToBaHus. Hanpumep, mHOocTpanHas Bamora B oobeme 1000 enuHuIr, Kyt-
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aeHHas 1o kypcy 20 py0. 3a 1 enunuily, yepe3 Mecsi] OblUia IpojiaHa Mo Kyp-
cy 20 py6. 50 xom. OnpeneauTs JOXOJHOCTh 3TOH OmNepalyy Mo roJ0BOH Mpo-
CTO MPOIIEHTHOH cTaBKe (KoMMepdeckue mpouenTsl). U3 dopmynst (12) momy-
yaem:

1= (20500 —20000) / (20000 - 30) - 360 = 30%.

AHaJIOTUYHBIA TOAXO0J K pacyeTy JIOXOJHOCTH UCIOJIb3yeTcsl U Ha (OHJIO-
BbIX pbiHKax. Hampumep, LlentpanbasiM 6ankoM Poccun Obuia pekomMeHa0BaHa
cienyromas popmyia pacuera goxoanoctu ['KO:

N 365
= ;—1 TIOO’ (14)

rae N — HOMUHAN OOJIMTalyu;

P — nena ee npuoOpeTeHus;

! — CpPOK 10 HOTamieHus.
[To cytu, ona nosropsieT popmyny (12) mpuMEHUTENBHO K TOYHBIM MPOLIEHTAM
(BpemeHHas 6a3a 365 mueit). Hanpumep, oGnuraius HomuHaioMm 10 Teic. pyoO-
jeit Obl1a mpuodpereHa 3a 8,2 Toic. pyosieit 3a 40 gHeit no noramenus. Ee rono-
Bas JOXOAHOCTb, PACCUMTAHHASI KAK MMPOCTAasi MPOLEHTHAsl CTaBKa, COCTABUT:

r=(10/8,2—-1)-365/40-100=200,3%

TouHo Takoil k€ pe3ynbTaT MOXKHO MOJYYUTh, TPUMEHUB hopmymy (12).

He crnemyer oTOXIeCTBISATh NMPOLIEHTHYIO CTaBKYy, YKa3bIBaeMyl0 B Kpe-
JUTHOM JIOTOBOPE, C JOXOJHOCTBIO OTEpPallNM, PACCUYMUTAHHON B MpoOLeHTax. B
IEPBOM Cllydae MPOILIEHTHAsl CTaBKa SBJISIETCS] pealibHbIM MapaMeTpoM (uHaH-
COBOH oIllepalyu, OJHO3HAYHO OMPEIEISIONIMM BEIUYUHY IUIaTeka, KOTOPHIM
JIOJKEH TOCIEA0BaTh B Clly4ae MCIOJHEHUsI AoroBopa. JlOXOIHOCTh e — 3TO
IIPOM3BOJIHAS BEJIMYMHA, HE ONpEEAIoNas, a onpeaeasieMas TeMU JCHEKHbI-
MU TMIOTOKaMHU, KOTOPbIE MOPOXKAAET KPEAUTHBIN JOToBOp (IIeHHas Oymara uiau
npyroii (MHAHCOBBIM MHCTPYMEHT). B mepBoil riaBe MaHHOTO MOCOOUS IOI-
YepKUBAJICS aOCTPAKTHBINA XapaKTep MOHATUA “TpHObLIL npeanpustus’. To xe
caMoe MOKHO CKa3aTh O JIOXOJHOCTH — B SIBHOH (hopMe OHa HE MPUCYTCTBYET B
X0JIe OCYILEeCTBJIEHUsI (PUHAHCOBOM omepanuu. PaccunThiBas 10XOJHOCTH (u-
HAHCOBOW OIEpaly, HHBECTOP MOJy4YaeT CYObEKTUBHYIO OLICHKY €€ BeIUYu-
HBI, 3aBHUCSIIYIO0 OT psAJa MPEANOCHUIOK, TAKUX KaK CIOc00 HAYHMCICHHUS IpPO-
IIEHTOB, BHIOOP BPEMEHHOUN 0a3bl U T.I. DTHU MPEANOCHUIKU HE SBIISIIOTCS 00b-
CeKTUBHBIMU U HEM30EKHBIMU — IIPU BCEM yBakeHHM K LleHTpanmbHOMYy OaHKy
WHBECTOP MOXET OINPENENIUTh NOXOAHOCTh KyrmuieHHoM M [I'KO mo craske
CJIOXHBIX, @ HE MPOCTHIX MPOLIEHTOB, HE HAPYLIMB MPU 3TOM HU (PUINUECKUX
HU IOPUJAMYECKHX 3aKOHOB (M TOCTYMHUB COBEPIICHHO MPABWJIBHO C MO3HUIMH
(MHAHCOBOI TEOpHUN).
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PexomMeHanysi BBIYUCHATh TOXOJHOCTh MO METOJMKE HAPAIICHHS MPOCTHIX
MIPOLECHTOB HCHOJIb3YETCS] HA JAHHOM PBIHKE KAK COTJIAICHUE €r0 YYACTHUKOB
(TOYHO TaKoe ke, KaK COTJIAIIeHHE O MOJCYeTe TOYHOW BpEeMEHHOU 0a3bl). Bri-
MIOJIHEHUE YCIOBUW 3TOr0 COIVIAIICHUS! TAPAHTUPYET YYACTHUKAM pbIHKA COIOC-
TaBUMOCTh PE3YJIbTATOB UX PACUYETOB, T.€. MIOMOTraeT U30eKaTh MyTaHUILIbI, HO HE
oonee sToro. CTeneHb COOTBETCTBUS TOTO JMOO MHOTO METOJIa pacdyera JOXO/I-
HOCTHU HJi€aly B JAHHOM KOHTEKCTE HE MMEET 3HAUCHUS — 3TO MPEIMET HayUYHBIX
nuckyccuil. Micnoiib3ysi HEMPaBUIIbHYIO WJIM HECOBEPLIEHHYIO METOJIUKY pacye-
Ta JIOXOJIHOCTU, UHBECTOP MMEET BCE IIAHCHI JOCTATOYHO OBICTPO Pa3opUTHCH,
TOYHO TakK K€, KaK W MPEIMPHUATHE, 3aBBIMIAIOINIEE MPUOBLTL, BCICACTBUEC HETIpa-
BUJILHOTO KaJIbKYJIUpOBaHUs u3aepkek. Ho KoHeuHOW nmpuyuHOil GaHKpOTCTBA
CTaHET OTCYTCTBHUE Yy HEro JICHETr ISl MOKPBITHS 00s13aTENbCTB, 10 3TOTO MO-
MEHTA HU OJIUH KPEJIUTOP HE CMOKET BUMHUTH HUCK O OAHKPOTCTBE TOJILKO Ha
OCHOBAHUHU HECOIJIACUS C METOJIMUKOM IOJCcUeTa JOXOIHOCTH, KOTOPOM IOJIb3Y-
€TCS €ro JI0JKHUK.

Jlnst GUHAHCOBOTO MEHEIKMEHTA CI0XKHBIE MPOLEHTHl UMEIOT HEU3MEPUMO
OOJIBIIYIO 1IEHHOCTh, YeM MpocThie. OUEBUIHO, YTO MPU UCTHOJIb30BAHUU METO-
JIMKY pacyera MPOCTHIX NPOLEHTOB 3HAUYCHUE JOXOJHOCTH UCKAXACTCS YIKE U3-
3a TOTO, YTO JaHHAsi METOAMKA HE YUYUTHIBAET BO3MOXKHOCTH PEUHBECTUPOBAHUS
MOJTYYEHHBIX J0X00B. [[3TOMY IIpu MpOYMX paBHBIX YCIOBUSIX, KOHEUHO, TIPEA-
ITIOYTUTEIIBHBIM SIBIIIETCS PACUYET TOXOAHOCTU KAK CTABKU CJIOKHBIX ITPOLIEHTOB.
PaccmoTpum MeToAMKY ONpenesieHUsl BEIMYMHBI 3TOM CTaBKHU, KOTa U3BECTHBI
JIpyrue napamerpsl puHaHCOBOU omepaiuu. B pe3ynbTaTe npeoOpa3oBaHus Uc-
XOJIHBIX BBIpaKECHUW HapauieHus (IUCKOHTUPOBAHUS) MO CI0XKHBIM MPOLIEHTaM
nosryyum (cMm. (15) — (19) B Tabin. 3.2.1).

B kauecTBe WiUTIOCTpaAllMK PACCUYUTAEM JTIOXOJHOCTH OOJUTAIIMU U3 TMPEbl-
JYILIEro MpuMepa Kak CTaBKy CII0KHOIO MPOIEHTa (HapalleHue OJuH pa3 B ro-

ny):
i=(10/8,2)"_1=511,6%.

OToT pe3ynbrar 0oJjiee YeM B JBa C IOJOBHUHOW pa3a MPEBBIIAET JOXOAHOCTD,
PAaCCUYMTAHHYIO KaK CTaBKy IPOCTBIX IPOLEHTOB. O3HAa4YaeT JM 3TO, YTO WHBE-
CTOp, MCIOIB3YIOUIUN U1 pacyeTa JOXOAHOCTHU CJIOXKHBIE IPOLIEHTHI, B Ba C
IIOJIOBUHOM pa3a O6oraye Toro, KTo, KyliuB B OAMH JE€Hb C HUM TOYHO TaKYIO XK€
o0nuraiuio, TpUMEeHseT JJI1 BBIYUCICHUN NpocThie npoueHTsl? Toraa nocien-
HEMY CJIelyeT CPOYHO pa3yurBaTh HOBYIO (POPMYJy U TOYHO TaK e OOTraTeTh.

OpnHako B cily4ae CIIOKHBIX IPOLEHTOB HE BCE TaK OJHO3HA4HO. Ecium pac-
CUUTBIBaTh JOXOJHOCTb KaK CIIO)KHYI0 HOMUHaJIBbHYIO cTaBKy (16), To ee ypo-
BEHb PE3KO CHU3UTCS, PU M = 12 nosryyum:

j=12-((10/8,2)"1403%)) _ 1 ~ 195 5%,

[Tpu pacuere 10XOJHOCTH KaK CHJIbI pOCTa — HEMPEPHIBHBIE MPOLEHTHI (19) — ee
YPOBEHB OyIeT
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0oJiee TOUHO COOTBETCTBOBATh TOMY, YTO OBbLI PaCCYMTAH C MOMOILBIO MPOCTON
MPOLICHTHOMN CTABKU:

2 =1n(10/8,2)/(40/365)=203,6%.

YtoObl HE 3amyTaTbcs B OOMJIMHM METOJIOB pacuera MPOLIEHTHBIX CTABOK, HE
o0s13aTenbHO 3a3yOpuBaTh KaXAylo ¢opmyiny. /[ocTaTouHo 4YeTKO MpencTaB-
J5Th, KakuM o0pa3zoM oHa mnoisrydeHa. Kpome toro, ciemyeT mOMHUTh, 4TO JIIO-
OOMy 3HAYEHHIO JAHHOW CTaBKH MOKET OBITh IOCTaBJIEHO B COOTBETCTBUE K-
BUBAJICHTHOE 3HAYEHUE KAaKOW-TUOO APyroi MPOLIEHTHOW MM YYETHOW CTaBKH.
B npenpinynieil rimaBe Obul MpUBENEH MOJOOHBIA NPUMEP 3KBHUBAJIEHTHOCTH
MEXIy MPOCTHIMU TMPOIEHTHOW M Y4YeTHOW cTtaBKamu (5). Ikeusanenmuvimu
Ha3bIBAIOTCS CTABKH, HAPALEHUE WU JUCKOHTUPOBAHUE 110 KOTOPBIM IPUBOIUT
K OJIHOMY U TOMY k€ (DMHaHCOBOMY pe3yjbTaTy. B ycloBuUsIX MOCIEAHErO Mpu-
Mepa 3KBHBAJICHTHBIMU SIBJISIOTCA MpocTast mpoueHTHas ctaBka 200,3% u cinox-
Has npoieHTHas ctaBka 511,6%, Tak kak HayMCIIEHHE JIFOOON U3 HUX MO3BOJISET
HapacTUTh MEpBOHAYAIBHYIO cymMMy 8,2 ThIC. pyOreit 1o 10 Teic. pybmneit 3a 40
nuedt. [IpupaBHUBas MHOXKUTENM HapamnieHus: (IMCKOHTUPOBAHUS), MOXHO IO-
JY4YUTh HECII0KHBIE (POPMYJIBI SKBUBAJIEHTHOCTH PA3JIMYHBIX CTaBOK. Jlis ya00-
cTBa 3TH (DOpMyIBI MpeAcTaBiIeHbl B TabnuuHOM (opme. B 3aromoBku rpad
Taba. 2.2.2 moMenieHbl NpocThie mpolieHTHas (i) u ydyetHas (d) ctaBku. B 3aro-
JIOBKaX CTPOK 3TOW TaOJUIbl yKa3aHbl BCE PACCMOTPEHHBIE B IaHHOM IOCOOUU
ctaBku. Ha nepeceuenuu rpad u cronduoB npuBoasTcs (popmMyJibl SKBUBAJIEHT-
HOCTU COOTBETCTBYIOIIMX CTaBOK. B Tabiuily HE BKIIIOUEHBI YPaBHEHUS SKBUBA-
JIEHTHOCTH MPOCTHIX MPOLUEHTHBIX U CIOKHBIX YUYETHBIX CTaBOK BCIIEJICTBHE Ma-
JIOBEPOSITHOCTH BOSHUKHOBEHHSI HEOOXOJIMMOCTH B TAKOM COIIOCTABIICHUU.

3HaHWe YpaBHEHMI SKBUBAJIEHTHOCTH MO3BOJIIET 0€3 Tpy/Aa MEepeXoIuTh OT
OJIHOTO M3MEpPEHHUsl JOXOJHOCTU K apyromy. Hampumep, moxomaHocts oOnura-
UHA 10 MPOCTOM MPOIEHTHON CTaBKe cocTaBuia 3a nojroaa 60%. Ilo dopmyine
(21) maiimeM, 4TO B IEepecyeTe Ha CIOXKHBIE MPOLIEHTHI 3TO cocTaBiseT 69%.
JI0XOMHOCTh BEKCENs, JUCKOHTUPOBAHHOIO IO MPOCTOM yueTHOM cTtaBke 50% 3a
3 MecdAla 10 cpoKa NorameHus, B Iepecyere Ha MPOCTYH NPOLEHTHYIO CTaBKY
coctaBuT 57,14% (34), ecnu ke 1O MPOLIEHTHON CTaBKE MPHUHSATA TOYHASI Bpe-
MeHHas 0a3a (365 nueit), To, npuMeHuB Gopmyny (36), nomyuum 1 = 57,94%.

Hamnpumep, npeanpusitue MoXeT CTOJKHYTbCS C HEOOXOJIMMOCTBHIO BbIOOpa
MEXIy MOJyYeHHEM KpeauTa Ha 5 MECSALEB MO/ CIOXKHYK HOMUHAJIBHYIO CTaB-
Ky 24% (HauucIeHUE TPOLIEHTOB MMOKBAPTAIBLHOE) U YUYETOM B OAHKE BEKCEJS Ha
3Ty K€ CYMMY U C TaKUM e CpOKOM moramienus. He6xoaumo onpeaenuts mpo-
CTYIO YUYETHYIO CTaBKY, KOTOpasi CAEIAET YUET BEKCEJsl PaBHOBBITOJHOW omnepa-
IIMed MO0 OTHONICHWIO K moiydeHuto ccyasl. [lo dopmyne (26) momyunm d =
22.21%.
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Tabnuya 2.2.2

IKBHBAJIEHTHOCTh IMPOCTHIX CTABOK

Ilokazarennb

IIpocTasa nponeHTHas CTaBKa

[IpocTas yueTHas ctaBka

(inp) (dwp)
oL
1+i ) —1 1+ )"
CroxHast Ly = % (20) d, = M (22)
MPOICHTHAS n 1 1”
ctaBka (i) ) N P _
i,=(+n-i )" =1 (1) ln = 1 1 (23)
(I1-n-d,)"
1
1 - mn
LN\ mn ]
1+
CrnoxHas (1 + ";) -1 J ( m
HOMMHaJIbHAs i, = (24) n " (26)
MPOLCHTHAS n
craBka (f) , « _ )1 N 1
=m-((U+n-1, )" —1)(25 .
(I-n-d, )"
; e -1 J 1=
Cuma  pocTa i n (28) v n (30)
(£2) In(l+n-i,)) —In(l—-n-d )
= . 5 — np
" (29) " (1)
dnp
IIpocras L, =" 32
ydeTHast "o l-n d, ¢ _
craBka (d,) i
—{/K ___w
n=t/ np l+n-i, (33)
IIpocras Ly = M (34)
yquHaﬂ 360 - t ¢ d np B
craBka (d,) 360+,
k; =kq=360 np—360+t.l.np (35)
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Oxonyanue ma61.2.2.2

TMokasatenns ITpocTas Hp(zgeHTHaﬂ CTaBKa IIpocras ytileTHa,I CTaBKa
lnp) ( np)
- ~365-d,
pocTasa ln S 36
yueTHast ? 360 —1-d . (36)
craBka (d,) 360, B
k; =365 w =T 37)
kd=360 365+t‘lnp

Kpome dbopmyn, npuBeaeHHbIX B Ta0d. 2.2.2 u 2.2.3, cienyeT OTMETHUTH €IIIe
OJHO IIOJIE3HOE COOTHOLIEHHE. MeX Iy CHIIOW pocTa U JUCKOHTHBIM MHOYKHTE-
JIEM JIEKYPCUBHBIX MPOIEHTOB CYIIECTBYET CIEAYIOIIAs CBS3b:

—=e " (38)

[To mepe ycnoXHEHUs 3a/1a4, CTOSIIUX Tiepel GUHAHCOBBIM MEHEIKMEHTOM,
chepa IpUMEHEHHST HEMPEPBIBHBIX MPOIIEHTOB OyAET pacIIUpsIThCS, TaK KaK IPH
3TOM CTAHOBUTCSI BO3MOKHBIM HCIOJIb30BaTh 00JI€€ MOIIHBIA MaTeMaTUYECKUI
anmapar. OcoOEHHO HArJSAHO 3TO MPOSBIAETCS B CIIydae HEMPEPHIBHBIX IMPO-
IEHTHBIX CTaBOK. B 0ObIIEHHON mpakTuke (PUHAHCHUCTOB JIaHHBIM CIIOCOO TMOKa
elle He 3aHsI JODKHOTO MECTa, YTO B KAKOW-TO Mepe OOBSICHSAETCS €ro Henpu-
BBIYHOCTBIO, MOXET OBITh, YEpPECUyp «OTBJICUYEHHBIM» XapaktepoM. (OJHaKO
TPE3BBIM aHAIW3 MOKA3bIBAET, UTO MPEIOIOKEHHE O HENPEPHIBHOCTU PEUHBE-
CTUPOBAHUSI HAYUCIICHHBIX MTPOLICHTOB HE TaKOE YK a0CTPaKTHOE U HEpeaIbHOE.
B camom nene, kak A mPOCTHIX, TaK M JUIsl CJIOKHBIX MPOIIEHTOB (DaKkT Herpe-
PBIBHOCTH X HAYUCJIEHUS HU Y KOTO HE BBI3bIBAET COMHEHHUM (rojoBasi CTaBKa
36% o3nauaet 3% B Mecsl, 0,1% B 1eHb U T.1., TO €CTh MOYKHO HAYUCIISATH MPO-
IEHTHl XOTh 3a J0JU CeKyHAbl). HO TOUHO Takoi ke akcMOMOM aJis (PMHAHCOB
SBIIIETCS] TIPU3HAHUE BO3MOXXHOCTH MTHOBEHHOTO PEMHBECTUPOBAHUS JIFOOBIX
MOJIyYEHHBIX CyMM. UTO k€ MeIIaeT COBMECTUTh ABa ITUX MPEANonoxeHus? B
TEOPUU CyMMa HAUUCIICHHBIX MPOLIEHTOB MOXET (M JOJKHA) PEMHBECTUPOBATH-
cs cpa3y IO MEpe €€ HA4YUCJIEHHUs, T.€. HENPEPbIBHO. B TaHHOM yTBEpKICHUU
HUYYTh HE MEHBIIE JIOTUKH, YeM B MPEAMNOJIONKEHUU, YTO PEUHBECTUPOBAHUE
JOJKHO MPOU3BOAMUTHCSA OUCKpeTHO. [loueMy pemHBecTtupoBaHue 1 pa3 B rop
cunrtaercs 0osiee «ecTeCTBEHHbIMY, YyeM 12 unu 6 pa3? Iloyemy sta mepuoamny-
HOCTb MPUBS3BIBACTCS K KaJeHAApHBIM mepuoiam (roj, KBaprai, Mecsll), rmoye-
MY HEJIb3s1 PEMHBECTUPOBATh HAUUCIIEHHBIE CI0KHBIE MPOLEHTHI, CKaXkeM 39 pa3
B roJ uiu 666 pas 3a nepuoa Mex1y AByMs nojJHoayHusiMu? Ha Bce 3t Bompo-
Chl OTBET, CKOpEE BCETO, OYJeT OAWH — TaK CJIOKUIIOCh, TaK MPUBBIYHO, TaK
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ynoonee. Ho Bbile yxe ObUIO OTMEUEHO, YTO MPAKTUUYECKUI pacueT BeTUYHHbI
peaNbHbIX JICHEXKHBIX MOTOKOB (HampuMep, MUBUACHIHBIX WU KYMOHHBIX BbI-
IUIaT) U ONpEJENIeHNuEe JOXOIHOCTH (PMHAHCOBBIX ONEpALUi — 3TO JaJeKO He OJI-
HO U TO xe. Ecnu nmpuBbluHEe U yJ00HEe BBIIUIAYMBATH KYIOH MO OOJIUTaluu 2
pasa B oz, TO TaK U cienyer nocrynars. Ho onpenensats 10X0IHOCTh dTOM OIle-
pauuu 00J€ee JIOTMYHO N0 CTaBKE HEMPEPHIBHBIX MPOIIEHTOB.

Tabauya 2.2.3

9KBHBAJIEHTHOCTh CJ0KHbBIX NMPOICHTHBIX CTABOK

CrnoxHasi IpolieHTHAas
CnoxxHasi yueTHas CTaBKa

Ilokazarenn CTaBKa
. dCJZ
(ic) i
|
d,=l-—"7f
- 1+ / @
CnoxxHast HOMH- . _ Jm o
HaJbHas MPO- i, =+ m) 1 (39) n
[IEHTHAs CTaBKa 1 1
1-d. )

CrnosxHasi HOMUHAJIbHAS
NPOLIEHTHAs CTaBKa ()

i =e’ -1 (43) . 2 |
Somieiy | JEmED @

Cuna pocra (£2)

o=m- 11'1(1 + L) (46)
m

y dC'l
Cnoxnas er = 1—d (47)
ydeTHas 7 —
craBka (d,,) d =_ta
4, @)

Hampumep, o Bkiiagy B pazmepe 10 Toic. pyOneit HauucaseTcs: 25 mpocThIX
MIPOIICHTOB B roj. B KoHIle mepBoro roja Bkiaa Bo3pacteT n0 12500 pyOmeit.
JloxoaHOCTh, U3MEpEeHHas Kak 1o mnpoctoit (popmyna 12), Tak u crnoxHoit (15)
MIPOLICHTHOM CTaBKe I, cOCTaBUT 25% romoBbix. OHAKO, U3MEPSA JOXOIHOCTh
10 HOMUHAJIBHOU cTaBke j (16) mpu m = 2, nmonyuum Juib 23,61%, Tak Kak B
ATOM city4yae OyJeT yuTeHa MOTepsiHHAs BKJIAJTYUKOM BO3MOXKHOCTh PEHHBECTH-
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pOBaHUS TPOIEHTOB XOTs ObI 2 pa3a B roa. Ecnu ke u3mMeputh 10XOAHOCTH 11O
cuse pocta (19), To oHa okaxkercs enie Huxe — Bcero 22,31%, Tak Kak TeOpeTH-
YECKM OH MOT PEeMHBECTHPOBATHh HAUYMCIIEHHBIE MIPOLIEHTHI HE 2 pa3a B T0JI, a He-
MIPEPHIBHO.

2.3. OnpenesieHue cOBpeMeHHOM U OyaylIel BeTHYUHBI JeHEeKHBIX
NMOTOKOB

Conepkanue ByX Npeablayiux naparpadoB ObLIO MOCBSIIEHO BOMPOCAM,
OTHOCSIIUMCS UCKIIIOUUTENIBHO K €IWHHUYHBIM, Pa30BBbIM IUIATEXKaM, XOTs JIA
(PMHAHCOBOTO MEHEKMEHTA HAuOOJBIINN HHTEPEC MPENCTABISAET HU3YUEHHE
JNEHEKHBIX MOTOKOB. OCHOBHBIE NPaBUJjla MPOLEHTHBIX BBIYUCICHHUM, PACCMOT-
PEHHBIE HAMU PaHee, OCTAKOTCS HEM3MEHHBIMU M ISl COBOKYITHOCTH IUIATEXKEM,
OJIHAKO BO3HMKAET HEOOXOJUMOCTbh BBECTH HECKOJIBKO JOMOJIHHUTEIbHBIX MOHS-
Tuid. B puHaHcoBOM aHanu3e st 0003HAYEHUs IEHEKHBIX IOTOKOB B Haubosee
o0IIEeM CMBICIIE UCIOJIB3YETCSI TEPMUH peHma. Kaxablii OTIEIbHBIN PEHTHBIM
IUTaTEX Ha3bIBAIOT W1eHOM peHmbl. HaCTHBIM CllydaeM pEHTHI ABIseTCs (PUHaAH-
COBasl PEHTA, WV @HHYyUmem — TaKOW IOTOK IUIATEKEW, BCE WIEHBI KOTOPOTO
PaBHBI IPYT APYTY, TaK K€ KaK U UHTEPBAJIbBI BPEMEHU MEXAy HUMH. Hacto an-
HYUTETOM Ha3bIBAIOT (DMHAHCOBBIN aKTHUB, MPUHOCAITUN (DUKCUPOBAHHBIN JJOXO/
€KETOJTHO B TEUECHUE Psifia JIET. byKBalbHBIN NIEPEBOJ CJI0BA «AHHYUTET» MOAPA-
3yMEBAET, YTO IUIATEXKHU MPOUCXOIAT C UHTEPBAJIOM B OJIMH I'OJ, OHAKO BCTpE-
YarTCA NOTOKM U C MHOW NEPHOJUYHOCTHIO BbIIIAT. OUEBHIIHO, YTO PEHTA —
3TO OO0JIee MIMPOKOE MOHSTHE, YEM aHHYUTET, TaK KAK CYIIECTBYET MHOMXECTBO
JEHE)KHBIX ITOTOKOB, WICHBI KOTOPBIX HE PaBHBI IPYyT APYTY WU PACIPEIEIEHbI
HEPAaBHOMEPHO.

B nannom maparpage OyayT paccMOTpEHbI IPUMEPBI U TAKMX HEPABHOMEP-
HBIX JICHEKHBIX TTOTOKOB, HO OCHOBHOE BHUMAaHUE OYJIET YJeIeHO aHHYUTEeTaM —
BBUy HaOOJIbLIEH METOAMYECKON pa3pabOTaHHOCTH UMEHHO 3TOr0 BUIA PEHT.
®opMy aHHYUTETOB MMEIOT MHOTHE (DMHAHCOBBIE ITOTOKH, HAPUMEP BHIIJIATA
JIOXOJIOB MO0 OONHTaIUsM WM TUIATEXHU MO KPETUTy, CTPaXOBbIe B3HOCHI U Jp.
Mo’kHO cKka3aTh, UTO (PMHAHCHI TATOTEIOT K YIOPSIOUEHUIO JEHEKHBIX TOTOKOB.
OTO U MOHATHO, TaK KaK paBHOMEPHOCTh JIOOBIX MPOLIECCOB CBsI3aHA C UX YIO-
PAIOYEHHOCTBIO, @ CIEAOBATEIBHO — IMPEICKAa3yEMOCTBIO U ONPENEICHHOCTHIO.
N xoTs puck Kak Mepa HeONpeAeTeHHOCTH OCTOSTHHO MPUCYTCTBYET B (PUHAH-
cax, OJJHAKO C YBEJIMUYEHHUEM 3TOr0 PUCKa MPOUCXOIUT TpaHchopmanus GpuHaH-
COBOM JEATEIBbHOCTH B MHAYCTPHUIO a3apTHBIX Wrp. Paszmuume Mexay AByMs
HEHHBIMU OymaramMu — OOJuranuei, UMEIoUIeil BBICOKUI PEeUTHHT, U JIOTepei-
HbIM OMJIETOM — COCTOMT UMEHHO B TOM, YTO IEpBas U3 HUX C JOCTATOYHO BbI-
COKOM  BEpPOSITHOCTBIO  TapaHTUPYET €€  BIAJEJbLly  BO3HUKHOBEHHE
YHOPSAIOYEHHOTO MOJIOKUTENBHOIO IEHEKHOTO TOTOKA (AaHHYUTETA).
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[IpuHIUMTT BpeMEHHOUM 1IEHHOCTH JACHET JEaeT HEBO3MOKHBIM MPSIMOE CyM-
MUPOBaHUE YJICHOB PEHTHI. [ yueTa BnusHUS PakTOpa BPEMEHH K KaXKIOMY
YJIeHY PEHThI IPUMEHSIOTCS PACCMOTPEHHBIE BbIILIE [TpaBUJIa HApallleHUs U JIUC-
KOHTUpOBaHus. [IpuueM B aHann3e JEHEKHBIX MOTOKOB MPUMEHSAETCS TEXHUKA
BBIUMCIICHHS TOJIBKO CIOKHBIX MPOIIEHTOB, TO €CTh MPEATNOIaraeTcsi, 4YTo MoIy-
YaTeb MOTOKA UMEET BO3MOKHOCTh PEMHBECTUPOBATH MOIYYaEMbIE UM CYMMBI.
Ecnu Obl pa3mMepsl peHT BCera OrpaHUYMBAINCh IBYMS-TPEMs YJ€HaMH, TO He-
00X0IMMOCTb CO3/IaHMSI CIIELUATBHBIX CIIOCOOOB pacdeTa JCHEKHBIX MOTOKOB,
BO3MOXKHO, U HE BO3HMKJIA. HU B Teopuu, HU Ha MPAKTUKE TAKUX OTPaHUUEHUI
HET, HA00OPOT: CYIIECTBYIOT OOJBIINE, OYCHb OOJBINNE U JaKe O0CCKOHECUHBIC
JIEHE)KHbIE TIOTOKU (BEYHBIE PEHTHI), OATOMY ObUIH pa3pabOTaHbl ClieUATbHbIE
METO/IbI, TTO3BOJIAIONINE aHATM3UPOBATh PEHTY HE MO KKIOMY €€ WIeHY B OT-
JINIbHOCTH, @ KaK €IMHYI0 COBOKYIMHOCTh — PaCCUUTHIBATH €€ OYIyIyI0 U MPH-
BEJICHHYIO BEJIMUMHBI, a TAKXKE ONPEAEIATh pa3Mephl APYTruX BaXKHBIX MapaMer-
POB PEHTHI.

Kak yxe oTMedanoch paHee, B MPOIECCe HAYUCIEHUS CIOXHBIX MPOLIEHTOB
Ha €IMHUYHYIO0 CyMMY P BO3HHKAeT reoMeTpuiecKas Mporpeccusi co 3HaMeHare-
aem (1 + 1), HapamieHHass cymMma S TpeCTaBiIsIeT COOOW MOCIEIHUN YJIeH 3TON
nporpeccun: P - (1 + 1)". JIeHeKHBIA MOTOK IPEICTABIAET CO00M COBOKYIIHOCTh
TaKuX €IUHUYHBIX CyMM P, TIO3TOMY HapalleHHe JEHEKHOTO MOTOKa O3Ha4yaeT
HAXOKJEHUE CYMMBbI BCEX k MOCIEIHUX YWIEHOB N€OMETPUYECKHX IMPOrPECCUH,
BO3HUKAIOIIUX MO0 KWKIOMY M3 HUX. B cilydae aHHyuTeTa 3ajaya ynpoIlaercs,
TakK Kak Py B 3TOM city4ae OyeT NOCTOSSHHOW BemuYrHOM = P. To ecTb BO3HUKAET
OJlHa T€OMETpUYECKas Mporpeccus ¢ mepBbIM wieHoM P u 3HameHaresnem (1 + 1).
OTnu4dre OT CJIOXKHBIX MPOLEHTOB JUIsl €AMHUYHOTO TUIaTeXa 37€Ch 3aKITH04aeTCs
B TOM, YTO TpeOyeTcsl HaWTH HE MOCIEAHMI WIIeH MpPOTpeccuu, a ee cymmy. B
cllydae JTMCKOHTHPOBAHUS aHHYHTETa MEHSETCS JIMIIb 3HAMEHATEh MPOTPECCHH
— oH Oyzer pasen He (1 +1),a 1/ (1 + 1). [IpuBenenHast crouMOCTb aHHYUTETA
HAXOJIUTCS KaKk CyMMa BHOBb MOJTY4YE€HHOM F€OMETPUYECKOI POrpeCcCHH.

Hapsny ¢ uineHom peHThl (0003HauUUM ero R) mro0oi JIEHEeKHbBIM MOTOK Xa-
paKTEpU3yeTCsl PSIIOM JAPYTUX MapaMeTpoB: nepuod penmul (f) — BPEMEHHON
WHTEPBAI MEXIY JABYMS CMEXKHBIMHU IUIaT€XKaMU; CPOK penmsl (n) — oOriee
BpEMsi, B T€UEHHE KOTOPOTO OHA BBIMUIAYMBACTCS; HpOUeHmHasa cmaeka (i) —
CTaBKa CIIOKHOTO MPOIEHTA, MCIONb3yeMast JJIsl HapalleHusl U JTUCKOHTHUPOBa-
HUS IJIATEXEHW, U3 KOTOPBIX COCTOUT PEHTA; yucao niaamedxyceil 3a 1 nepuoo
penmul (p) — UCIIONIB3YETCSL B TOM Cily4ae, €ciid B T€UeHHe | mepuoja peHThl,
POU3BOAUTCS OoJibllie, yeM | BbIMJaTa JEHEKHBIX CPEJACTB; YUCA0 Hauucie-
HUil npoyenmos ¢ mevenue 1 nepuooa penmot (m) — NP HAYUCICHUU (IUC-
KOHTUPOBAHUM) 10 HOMUHAJIBHOW MPOLIEHTHON CTaBKe (7).

B 3aBucuMOCTH OT ymucia MjaTexeil 3a NMepuojl pa3inyaT 20008blie U p-
cpounbsle peHTH. B mepBoM citydae 3a 1 mepuos peHTsl (paBHBIN, KaK MPABHUIIO
1, roxy) mpousBoauTcs | BhIIJIaTa; BO BTOPOM B TE€UEHHUE MEPUOAa POU3BOIUT-
cs p BeIILIAT (p > 1). B cioyuyae oueHb yacThIX BBIILJIAT PEHTAa MOXKET paccMaTpu-
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BaTbCs KaK Henpepwvlenasn (p — o0); 3HAYUTENBHO Yallle B ((MHAHCOBOM aHAJIM3e
UMEIOT JIeJIO C IUCKPETHBIMU PEHTaMHU, JJISI KOTOPBIX p — KOHEUHOE 1I€JI0€ YHC-
70. Tak e, Kak U MPHU UCMOJIb30BAHUU CJIOKHOM ITPOLIEHTHOW CTaBKH JJISl €1-
HUYHBIX CyMM, HapaileHue (JUCKOHTUPOBAHUE) PEHT MOXKET MPOU3BOAUTHCS 1
pasz 3a nepuood, m paz 3a nepuood uau Henpepwvieno. 110 BenvuuHE YIEHOB Jie-
HEXHOTO TIOTOKA PEHTHI MOTYT OBITh HOCHMOAHHbIMU (C PABHBIMHU WICHAMH) H
nepemennvimu. 110 BEpOSTHOCTU BBIIUIAT PEHTHI ACIATCS HA 8€pHbIE U YC106-
Hble. B ciydae yCIIOBHOUM PEHTHI BbIIUIATA €€ YJIEHOB CTABUTCSA B 3aBUCHUMOCTD
OT HACTYIUICHUSI Kakoro-au6o ycioBus. I1o cBoeit 0011ei npoaoKUTEIbHOCTH
(WK MO YUCITY YJIEHOB) Pa3iMyaloT oZpaHuyieHHble (C KOHEUHBIM YHCIIOM 4Yiie-
HOB) U OeckoHeuHble (BeUHBIE, OeccpoUHbIe) peHTHI. [lo oTHOIIEHUIO K (PUKCH-
POBaHHOMY MOMEHTY Hayalla BBIIUIAT PEHTbl MOTYT ObITb HEMeO1eHHbIMU W
omJioxceHnvimu (OTCPOUYECHHBIMU ). PEHTBI, MJIATEXKHU MO0 KOTOPHIM MPOU3BOISATCA
B KOHIIE TIEPUO/IA, HA3BIBAIOTCS OOBIYHBIMU, UJIU NHOCIHYMEPAHOO; TIPHU BbITLIA-
Tax B Hayaje Nepuojaa roBOpsT O pEHTaX HPEHYyMePaHoo.

PaccmoTpum npumep oripeaesieHust Oy IyIie BeTUYUHbI OTPaHUYEHHOU TTO-
CTOSIHHOM PEHTHI (AHHYUTETA) NOCTHYMEPAHI0, KOTOpasi BbIIUIauMBaeTcs 1 pas B
rof (p = 1) 1 MPOLEHTHI IO KOTOPOH HAYMCIISAIOTCS MO CIOKHOU 3P hEeKTUBHOMN
npoueHTHou craBke i = 20% roaobix Takxke 1 pa3 B rox (m = 1). Pazmep rozgo-
BOTO IiaTexxa R cocTaBisieT 3 ThIC. pyOJiel, OOl CPOK PEHTHI 77 paBEH S TOIaM.

Tabnuya 2.3.1

Hapamenue neHeKHOIo MoToKa

[Toka3zaTemn Ne neproza

1 2 3 4 5 Hroro
1. UneH peHTsl, 3 3 ; ; ; s
TBIC. pYyO.
2. Bpems 1o
KOHIIAa PCHTHI, 4 3 2 1 0 B
IIEpHOIOB (JIET)
3. MHOXWUTEIb 4 3 5 1 .
HapaleHUs (1+0,2)" | (1+0,2)" | (1+0,2)" | (1+0,2)" | (1+0,2) _
4. HapameHnnas
g 6,22 5,18 4,32 3,6 3 22,32
TBIC. PyO.
(ctp.1<¢®cTp.3)

[Tonyuennoe 3HaueHue (22,32 Thic. py0.) 3aMeTHO OoJibiie apupmMeTHye-
CKOM CYMMBI OTAEJIbHBIX WIEHOB PeHTHI (15 ThIC. py0.), OAHAKO OHA 3HAYUTEIb-
HO MEHbIII€ TOH FMIOTETUYECKONH CYMMBI, KOTOpasi MOrja ObITh MOJIy4€Ha, €CIIH
OBbI MBI 3aX0TeNIN HApacTUTh 1o ctaBke 20% Bce 15 Tric. pyO. 3a BEChb CPOK peH-
1 (15X 1,2°). HapamenHas cymMMa peHThl S MOJIydeHa IMyTeM IOCIIe/I0BaTeb-
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HOTO HAYHUCJICHHS] MPOLEHTOB IO KaXIOMY WIEHY PEHThl U MOCIEAYIOIIETO
CYMMUPOBAHHS MTOJYYEHHBIX pe3yabTaTOB. BBeas o6o3HaueHne k = HOMepy Tie-
puoaa peHThl, B Haubosee oOmel (opme NaHHBIN MPOIECC MOXKHO BBIPA3UTh
cienyronied GopMyIIoif:

n
S:ZRk x (147, )"0 0
k=1

B namewm mpumepe uieH peHThl R HEeM3MEHEeH B T€UEHHE BCEro CpoKa, Mpo-
[IEHTHAsI CTaBKa i Takke MocTosiHHA. [loaToMy HapaleHHYI0 BETUYUHY PEHTHI
MO>KHO HalTH KaK CYMMY F€OMETPUYECKOM Mporpeccuu ¢ nepsbimM wienoM 3000
u 3HameHareneM (1 + 0,2):

(1+02y° -1 _,
(1+0.2)-1

CrnenoBatenbHO, OT 0011l hopmynbl HapamieHus peHThl (1) MOXHO mepei-
TH K €€ YaCTHOMY Cllydaro — opMyJie HapalleH!usi aHHyUTeTa:

(A+i)" -1

1

(1+0.2)° -1

S = 3000 - 000 — 22325 py6ueii.

S=R- )
Bropoii comHoxuTens 3T0r0 Beipaxenus — ((1 +1)" — 1) / i — Ha3pIBaeTCS MHO-
YKUTEJIEM HapalleHus aHHyuTeTa. Tak e, Kak U B Clly4ae C HaYMCIECHUEM IpOo-
[EHTOB HAa €UHUYHBbIC CyMMbI, 3HaUYEHUsI TAKUX MHOXHUTEJEH TaOyIHpOBaHBI,
YTO MO3BOJISIET O0JErYUTh MPOLIEHTHBIE BHIYMCIICHHS IEHEKHBIX TOTOKOB.

Hapaiienre 1eHEXHbBIX IOTOKOB UMEET MECTO IPU MEPUOJIUYECKOM BHECE-
HUU Ha OAHKOBCKHUH JEMO3UT (PUKCUPOBAHHBIX CYMM C LIEIbI0 HAKOIUICHUS! (u-
HAHCOBOTO (pOHJA K OoNpeeIeHHOMY MOMEHTY BpeMeHu. Hanpumep, pazmecTus
JOJITOCPOYHBIN OOJIMTallMOHHBIA 3a€M, MPEINPUATHE TOTOBUTCS K IMOTAIIECHUIO
CyMMBbI OCHOBHOI'O JIOJITA B KOHLE CPOKa 3aiiMa IyTEM MEPUOAUYECKOr0 BHECE-
HUsl HA OAHKOBCKHM cUeT (PMKCHUPOBAHHBIX IJIATEKEW MOJI YyCTAaHOBJICHHBINA MPO-
1eHT. Takum 00pa3oM, K MOMEHTY MOranieHus: OOJMIralloOHHOTO 3aiiMa y mpe-
NPUATHS HAKOIIATCS TOCTaTOUHbIE CPEACTBA B 3TOM (oHIE. AHATIOTUYHBIE 3a]1a-
Yl pelaroTcs B X0/1€ (pOpMUPOBAHUS MMEHCUOHHOTO (OHAA WM MPU HAKOILIe-
HUU CyMMBbI JJisl orjiaTel oOydyeHus: nereid. Hanmpumep, 3a00Tdch 0 cBoel cTa-
pPOCTH, YEIOBEK MOXKET HapsiAy C 00s3aTENbHBIMU OTYUCICHUSIMU B TOCYIapCT-
BeHHbIN [leHCHOHHBIN (DOHJ BHOCHTH YacTh CBOEr0 €XKEMECSYHOTO 3apaboTka
Ha 0aHKOBCKUH J€MO3UT MO NpoleHThl. Hapaiiienue cymMmmbl Takoro Bkjiajaa Oy-
JET MPOUCXOAUTH MO ONMKWCAHHOMY BbILIE aNropuTMy. Takum ke myTeM mpen-
OpUATHS MOTYT (POPMHPOBATH aMOPTU3ALMOHHBINA (DOHJ AJIS TUITAHOBOM 3aMEHBI
000pyI0BaHUS.

OOpaTHbIii 10 OTHOIICHUIO K HApAaIllEHUIO MPOLEeCC — AUCKOHTUPOBAHUE Jie-
HEXHOT'O MOTOKA — UMEET el OOJNbIIYI0 BaXXHOCTh JUIsl (PUHAHCOBOTO MEHEIK-
MEHTa, TaK KaK B pE3yJbTaTe ONPEAEISIOTCA MOKa3aTeld, SBIIAIOIIMECS B Ha-
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CTOSIIEE BPpeMsI OCHOBHBIMH KPUTEPUSIMU NMIPUHATUS (PUHAHCOBBIX perieHui. Pac-
CMOTpPUM 3TOT Tpotiecc 6osee moapoOHo. [Ipennonoxum, 4To pacCMOTPEHHBIN B
HAallleM MpUMepe ACHEXKHBIH MOTOK XapaKTepU3yeT IIAHUPYEMbIE MOCTYIUICHUS
OT peajln3allii HHBECTUIIMOHHOTO MPOoeKTa. J[0X0Abl TOIKHBI TOCTYTIATh B KOHIIE
nepuoaa. Tak Kak 3TU NOCTYIUICHUS IJIAHUPYETCS OJIYYUTh B Oy TyllieM, a MHBe-
CTHILIMU, HEOOXOIUMBIE JIsl BBIMOIHEHUS MPOEKTA, JOLKHBI ObITh MPOU3BEICHBI
YK€ CEeTOJIHS, MPEeANPUATHUIO HEOOXOAUMO COMOCTABUTH BEIMUYUHY OyAyIIHUX JI0-
XOJIOB C COBPEMEHHOM BelMMuMHOM 3aTpar. Kak yke ObLIO cKa3zaHO BbIIIE, HC-
MOJIb30BAHUE JJISI CPAaBHEHUS aprU(PMETUUECKON CyMMBI UeHOB ToToka (15 ThIc.
py0.) 6eccMBICICHHO, TaK KaK 3Ta CyMMa HE YUYHMTHIBAeT BIHMsIHHE (DakTOpa Bpe-
MeHu. [ obecrieueHus: CONOCTaBUMOCTH JIaHHBIX BEJTMYMHA OYIyIIUX MOCTYII-
JIEHWH JT0JI’KHA OBITh npueedeHa K HaCTOSIIEMY MOMEHTY, MHBIMH CIIOBaMH, JIaH-
HBIA JICHeKHBIA TIOTOK JIOJKEH OBITh MUCKOHTHPOBaH 1o craBke 20%. [Ipeamnpu-
STHE CMOXKET OINPENEIUTh CErOAHSLIHION CTOMMOCTh OyAyHMX 10X0A0B. Ilpu
ATOM NPOLEHTHAsI CTaBKa OYyJIET BBICTYNATh B KaYECTBE M3MEPUTENs ajbTepHa-
TUBHOM CTOMMOCTHM 3THX JIOXOJOB: OHA MOKA3bIBAET, CKOJBKO JEHEr MOIJO Obl
NOJYYHUTh MPEANpPUATHE, €CTH Obl Pa3MECTHSIO MPUBEACHHYIO (CEroAHSIIHION)
CTOMMOCTH OyAyIIMX TOCTYTUIEHUH Ha OaHKOBCKMIA eno3uT o 20%.

JINCKOHTUPOBAHUE JIEHEKHOTO MOTOKAa MpeAnojaraer JUCKOHTUPOBAHUE
KQ)KJIOT0 €ro OTAEJIbHOIO WIEHA C MOCIEAYIOIUM CYMMHUPOBAaHUEM MOTYyYEH-
HBIX pe3yabTaToB. [l 3TOro MCHoJib3yeTcsl NUCKOHTHBIA MHOXUTENb MaTeMa-
TAYECKOTO JMCKOHTHPOBAaHMS IO CJIOKHOW IMPOLEHTHOM cTaBke i. Omnepanuu
HapallleH!us U TUCKOHTUPOBAHUS JIEHEXKHBIX IOTOKOB B3aMMOOOPATHMBI, TO €CTh
HapallleHHasi CyMMa PEHTbI MOXET OBbITh MOJy4€HAa HAYMCIEHUEM MPOLEHTOB 10
COOTBETCTBEHHOW CJIOHOM CTaBKE i HA COBPEMEHHYIO (IIPUBEIECHHYIO) BEJINYU-
HYy 5Toli ke peHTsl (S = PV<(1+i)").

Tabnuya 2.3.2
JAUCKOHTHPOBAHME IEHEKHOT0 MOTOKA
No mepuona
Hoxasarers 1 2 3 4 S Hroro
1. YneH peHTHI, 3 3 3 3 3 15
THIC. pYy0.
2. Yucno ner ot 1 ) 3 4 5

HavaJIbHOM J1aThI
3. MHOXHUTENH
JIMCKOHTHUPOBAHUS

1/(140,2)'| 1/(1+0,2)* | 1/(1+0,2)* |1/(1+0,2)*| 1/(1+0,2)° | —

4. ITpuBeneHHas
BEJIMYMHA, TBIC.

pyoO.
(ctp.1&ctp.3)

2,5 2,08 1,74 1,45 1,21 8,98
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W3 Tabnuisl BUAHO, YTO MPHU adbTEPHATUBHBIX 3aTpatax 20% ceroaHsmHss
CTOMMOCTb OYJIyIIUX JTI0X0JI0B cocTaBiisieT 8,98 Thic. py0. IMEeHHO 3Ta BeIu4H-
Ha ¥ JOJDKHA CPAaBHUBATHCS C MHBECTUIUSMH JJISl ONPEACICHHUs 1Lielecoo0pas-
HOCTHU MPUHATHUS MPOEKTa WIK OTKa3a OT ero peanuzauuu. O0o0uias aaropurm,
0 KOTOPOMY BBITIOJIHSJIMCH PacueThl, MOdy4yaeM 001y (popMyidy AUCKOHTH-
POBaHMSI IEHE)KHBIX TOTOKOB:

_ Ry
V_§:a+%m- 3)

Tak kak B Haiiem npuMmepe i 1 R — OCTOSIHHbIE BEJIMYUHBI, TO, CHOBA IIPU-
MEHsISl IPABUJIO CYMMMPOBAHUSA I'€OMETPUYECKON IPOTPECCUH, NOJIYYUM 4YacT-
HYI0 (OpMYJTy TUCKOHTHUPOBAHHS aHHYUTETA:

1=+
— .

PV =R 4)
Bropoii comHO)uTENH 3TOr0 BhIpaxkenus — (1 — (1 + 1)™) / i — Ha3pIBaeTCs
JUCKOHTHBIM MHOKHUTEJIEM aHHYHUTETA.
®opmynel (2) u (4) onuckiBalOT Haubojee oOIIMe Ciiydyad HapalleHus u
JTUCKOHTHUPOBAHUS aHHYUTETOB: PACCMAaTPUBAIOTCS TOJHKO OTPAaHUYCHHBIC PEH-
ThI, BBITUTATH U HAYUCIIEHUE MPOIICHTOB MPOU3BOAATCS | pas B roay, UCIOIb3Y-
eTcsl TOJbKO A (EeKTUBHAS MPOILIEHTHAs cTaBKa i. Tak ke, Kak U B Ciy4yae eu-
HUYHBIX CYMM BCE 3TH MapaMeTpbl MOTYT MEHSThCS. [103TOMY CyIIecTBYIOT MO-
muuIupoBaHHbIe (DOPMYIIBI HapalieHusT W JUCKOHTHPOBAHUS AHHYUTETOB,
YYHUTHIBAIOIINE OCOOCHHOCTH OTMAEIBHBIX JEHEXKHBIX MOTOKOB. OCHOBHBIC W3
HUX, OTHOCSIIMECS K OTPAaHWYEHHBIM JIEHEKHBIM MOTOKaM, MPEJICTaBJICHBI B
Tabsm. 2.3.3.
Tabnuya 2.3.3

OcHoBHBIE (POPMYJIBI HAPALLICHUSA
U TMCKOHTHPOBAHHUS OrPAHNYECHHBIX AHHYUTETOB

Bup penrsl Hapamenne JIMCKOHTUPOBAaHKE
I'onoBas ¢ Hauuc- (1 + j) -1 1—(1+ J )
JICHHEM HECKOJIBKO S—R. m PV =R- _m (11)
pas B roxy Y 3) a+Ly -1

p=1,m>1) 1+Z -1 m
P-cpounas ¢ Haumc- 3 a+i" -1 B I-1+6)™
nenueM 1 pas B ro- S=R- 1 (6) PV =R- 1 (12)
ay p-l 1+’ -1 p-|l A+i)” —1
p>1,m=1)
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Oxonuanue maon.2.3.3
Bun pentol Hapamenue JIMCKOHTUpOBaHNKE

P-cpounas ¢ Hauunc- Jom _
JICHHEM HECKOJIbKO R (1+ " =1 1—(1+ J )
pas B rogy §S=—- . 7 _p
(p>1’m>1’ m L () PV =R (13)
p=m) n
P-cpounas ¢ Hauuc- 1+ i)’"'" -1 1-(1+ l)—m‘"
JIEHUEM HECKOJIBKO | S =R - m - ) PV =R. m 14
pa3 B roay D (l+l);—1 1 j:—l( )
Pp>1,m>1,p#m) m p-( +E) )
l'onoBas ¢ Hauwmc-
JICHHEM HETIPEPHIB- e’ —1 1—e

S=R-— ) PV=R-———— (15)
HBIX TIPOLICHTOB e’ —1 e’ —1
p=1,2
P-cpounas ¢ Hauuc- e 1 1—e 0"
JIEHHEM HEPEPHIB- S=R-——— { PV=R-———— 16
HBIX MPOLIEHTOB P (10) » (16)
@>1, 2 p-(e’ =1 p-(e” -1

B 1abn. 2.3.3 He Hanum oTpaxkeHus: GOpMyJbl pacdyeTa HEOTPAHHMYEHHBIX
JIEHEKHBIX MOTOKOB, T.€. BEYHBIX PEHT, WU neprneryuteroB. CyliecTByOT Qu-
HAHCOBBIE MHCTPYMEHTHI, Mperoaraminme 0ecCpoyHyIo BbIILIATy AOXOJ0B UX
nepxatensaM. OJHUM U3 MPUMEPOB TaKUX IIEHHBIX Oymar SBJISIOTCA TaK Ha3bl-
BaeMbl€ KOHCOJHU (KOHCOJIMIUPOBAHHBIE PEHTHI), SMUTHUPYEMble OpPUTAHCKUM
kazHauercTBoM HaunHas ¢ XVIII Beka. B ciryyae cmepTu Bnazaensna OHA nepe-
JAI0TCA 10 HACIIECTBY, 00€CIeUnBasi TEM CaMbIM JIEUCTBUTENIbHYIO «OECKOHEY-
HOCTb» JICHEXKHOTO 1MoToKa. OUeBUIHO, YTO OYAYLIYI0O CTOUMOCTh PEHTHI TAaKOTO
poJia onpeneauTh HEBO3MOKHO — €€ CyMMa TakKe OylIeT CTPEeMHUThCS K 0eCKO-
HEYHOCTH, OJIHAKO MPUBEJAECHHAs BEIUYMHA BEYHOI'O JEHEXKHOIO MOTOKA MOXKET
OBITh BBIpa)KE€HA ACUCTBUTEIbHBIM unciioM. [Ipuuem dopmyna ee onpeneneHus
OYEHb IPOCTA:

R

PV =—
I

(17)

rae R — 4jieH peHThl (pa30Bbli MIATexX),
[ — CJIOXHAas MPOLEHTHAS CTaBKa.

76

BepHyTbcs B kaTanor y4ebHMKoB
http://y4ebHnkun.nHpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThl Ha 3akas
http:/ly4e®Hukn.mHpopm2000.pd/napisat-diplom.shtml

Hampumep, mo ycnoBusiMm CTpaxoBOTO JOTOBOpPa KOMITAHUS OOSI3yeTCsl BbI-
IIa4uBaTh S5 THIC. pyOJsiel B TOJ Ha MPOTSHKEHHH HEOTPAHUUYEHHOTO Tepuoja,
T.€. Be4HO. YeMy J0JKHA ObITh paBHA CTOMMOCTh 3TOTO MEPHETYUTETa, €CIH
YPOBEHB MPOIEHTHOM CTaBKU cOCTaBUT 25% ronoBbix? B coorBercTBUM C (17)
TEKyIasi CTOMMOCTh BCEX MPEACTOSAIIUX IUIATEKEH MO TOroBOpYy OyJeT paBHA
20 ToIC. pyOneit (5/0,25).

Ecnu HeorpanuyeHHass peHTa BBIILJIAYUMBACTCS p pa3 B oy, U HAYUCIICHUE
MPOLIEHTOB 10 HEH MPOU3BOJIUTCS m pa3 3a Toj, MpU4eM m = p, To dopMmyia
pacyera ee MpUBEIEHHON CTOUMOCTH TPUHUMAET BUJ:

R
==, (18)

/i€ j — HOMHHAJIbHASI IPOIICHTHAS CTaBKa.

[Tpeanonoxum, pacCCMOTPEHHBIN BBIIIE MEPIETYUTET OyAET BHITUIAYNBATHCS
BB B TOJ 1O 2,5 ThIC. pyOJieil, CTOIBKO K€ pa3 OyIyT HAuYUCIATHCS MPO-
HEeHTHI (25% B 3TUX YCIIOBUSX CTaHOBUTCA HOMUHAIILHOUM cTaBkoii). Ero crou-
MOCTb OCTaHeTcsl Hem3MeHHo# — 20 TeIc. pyoueit ((2,5 +2,5) / 0,25).

B naubonee obmem Bune (m > 1, p > 1, m # p) bopmyna npuBeaeHHOM
CTOMMOCTH MEPIETYUTETA 3aMUCHIBACTCS CIECTYIOITUM 00pa3oM:

PV = R

= . 19
p-(+7)r -1 .
m

B npuHnune, ee MOXHO HMCIOJIB30BAaTh BO BCEX CIy4asx, MOJCTABIAL COOTBET-
CTBYIOILIME 3HAYCHMSI TapaMETPOB M1, p, j, WK i. ECIM IpenonokuTh 4eThIpex-
pa30BOE€ HAUYMCIIEHHUE IPOLIEHTOB IO PAaCCMaTPUBAEMOMY MEPIIETYUTETY, TO B
cootBeTcTBUM C (19) ero Tekymas ctoumocTs coctaBut: 19,394 ThIC. pybneit (5
/(2 <((1+0,25/4)"-1))).

HNHTEpECHO OTMETUTH CBS3b, CYLIECTBYIOMIYIO MEXIY IT'OJIOBOM BEYHOU U I'O-
JIOBOM OrpaHMYeHHON peHTamu (aHHyuTeTamu). [IpeoOpa3oBaB mpaByrO 4acTb
bopmybl (4), mOIyIUM:

I—(1+i)™" R R 1
R———=—— (20)
i i 1 (1+19)

To ecTb cOBpeMEHHasl BEJIMYMHA KOHEYHON PEHThI, UMEIOLIEH CPOK N MEPUOIOB,
MOXKET OBITH TPEJICTABJIICHA KaK Pa3HUIA MEXIY COBPEMEHHBIMU BEJIMYMHAMHU
JIBYX BE€UHBIX PEHT, BBIILIATHI 10 OJHON U3 KOTOPBIX HAUMHAKOTCA C IEPBOTO IIe-
puoja, a mo BTopoi — ¢ nepuoja (n+1).

Ecnu unen Be4HOU peHTHI R €KEroIHO YBEJIUYUBAETCS C TOCTOSSHHBIM TEM-
IIOM TPUPOCTA g, TO MPUBEICHHASA CTOMMOCTb TaKOM PEHTHI ONPEAEISAETCS 1O

dbopmyiie:
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Ry

PV:i_g: (21)

re R; — 4ieH peHThl B IEPBOM rO1y.

Hannas ¢opmyna uMeeT cMbich mpu g < i. OHa NpPUMEHSETCS B OLCHKE
OOBIKHOBEHHBIX aKIIHH.

[Ipu cpaBHEHMM MPUBEAECHHOW CTOMMOCTH Pa3jiU4HbIX AHHYUTETOB MOYKHO
n30€XaTh TPOMO3JIKUX BBIUHUCICHHM, 3alIOMHUB CIIEYIOIEE MMPaBUIIO: YBEIHYe-
HUE 4YMCia BBIIUIAT [0 PEHTE B TEUEHHE Toja (p) YBEIMYMBAET €€ TEKYIIYIO
CTOMMOCTb, YBEJIMUECHHUE YHMCIIa HAYUCICHUI MPOLIEHTOB (/7), HA00OPOT, YMEHB-
mraet. [Ipu 3amaHHBIX 3HAYeHUSIX R, n, i (j, £2) Hanboyiee BHICOKUH pe3ysIbTaT
JacT JUCKOHTUPOBAHUE p-CPOYHOW PEHTHI C OJHUM HAYUCIIEHUEM MPOLIEHTOB B
rog (m = 1). CaMblif HU3KHI pe3yabTaT MPH ITUX )K€ YCIOBHUIX OyAET MOdyueH
10 TOA0BOM peHTe (p = 1) ¢ HenmpepbIBHBIM Ha4yKMCIeHUEM NpoueHToB. [1o Mepe
YBEJIMYEHHS p COBPEMEHHAsl BEIMYMHA PEHThl OyAET pacTH, O MEpe pocTa m
oHa Oyzaer cHwkaThcs. [IpuueM M3MeHeHue p JaeT OTHOCUTENBHO OOJBIINN pe-
3yibTaT, 4eM u3MeHeHue m. To ecTh Jto0as p-CpodHasl peHTa AaKe C Hempe-
PBIBHBIM HAYWCIIEHUEM TPOILIEHTOB (m — 00) OyJNET CTOUTh JIOPOKE, YEM TOJI0-
Bas peHra (p = 1) ¢ O/HUM HAYUCIIEHHEM TPOLIEHTOB B roa (m = 1). Hampumep,
10 O0JIUray IpeyCMOTPEHa eKeroHas Belmiata 1 Teic. pyOsel B TeueHue 5
ner. [IpouentHas craBka coctaBisier 20%. [Ipu HauucneHuM IEKypPCUBHBIX
MPOLIEHTOB | pa3 B roji CTOUMOCTh 3TOM peHTHI Mo 0a30Boii hopmye (4) cocra-
BUT 2,99 ThIC. pyOsaei. Ecnu Beimuiatel OyayT MPOU3BOIUTHCS 2 paza B roj 1o
500 py0meit, To o ¢popmyne (12) croumocts peHThl OyaeT paBHa yxe 3,13 Thic.
pyOueit. Ho ecnu mo nocnenHeMy BapHaHTy HAaYUCHATh NPOLEHTHI 2 paza B roj
(13), Tekymas BenuunHa peHTbl cHU3uTCA 10 3,07 Thic. pyonei. Eciu xe aBy-
KpaTHOE HAYUCJIEHUE NPUMEHHTh K MCXOAHOMY BapuaHTy npu p = 1 (11), To
IPUBEJICHHAs! CTOUMOCTb PEHTHI CTAHET eule MeHblle 2,93 Toic. pyosei. CaMbiM
JenieBbIM OyAE€T BapUaHT rOJI0BOM peHTHI (p = 1) ¢ HeNpepbIBHBIM HAYUCICHUEM
nporieHToB (15) — 2,86 ThIC. pyOei.

2.4. BoiuncjieHue 0CHOBHBIX mapaMmeTpoB J€CHEKHBIX ITOTOKOB

Hecmotps Ha TO, yTO 0OLIEe KONMMYECTBO (POpPMYJI, IPUBEJIEHHBIX B TpEX
IpeapIIyInuX naparpadax, yxe npuOIu3uiaoch K COTHE, MOXKHO CMENIO yTBEp-
&K/aTh, YTO 3TO JIUIIb MaJjlasg 4acTh TOTO, YTO UMEETCS B apceHajie (PUHaHCOBBIX
BbIYMCIICHUN. ByKBanbHO MO KaXXKIOMY M3 PACCMOTPEHHBIX CIIOCOOOB OCTaNach
Macca He3aTPOHYTHIX BOIPOCOB: PEHTHI IPEHYMEPAH0, IEPEMEHHBIE JIEHEKHBIE
IIOTOKH, UCII0JIb30BAHKE MPOCTHIX MPOLEHTOB B aHAIM3E PEHT M TakK Jajee Mmoy-
TH 10 OECKOHEYHOCTU. TeM He MeHee, YCBOMB 0a30Bble MOHATUS (PUHAHCOBBIX
pacyeToB, MOKHO 3aMETHUTh, YTO BCE AAJIbHEHILNE PACCYKIAEHUS CTPOSATCA IO

78

BepHyTbcs B kaTanor y4ebHMKoB
http://y4ebHnkun.nHpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThl Ha 3akas
http:/ly4e®Hukn.mHpopm2000.pd/napisat-diplom.shtml

JIOBOJILHO YHHMBEpCAJIbHOMY anroputmy. Omnpeaensercs MareMaTHdyecKas Mpu-
poAa MOHSATUS U OCHOBHBIE OIPAHUYEHUS, HAKIAAbIBAEMbIE HA HEr0o MpPH Ipak-
TUYECKOM HCIOJIb30BaHUU. Hampumep, Cl0KHbIE MPOIEHTHl HAapalIUBAIOTCS B
reoMmeTpudeckoi nporpeccur. OHU MPUMEHSIOTCS TI0 OOJIBIIIEH YacTH B pacue-
Tax MO JOJITOCPOYHBIM (DMHAHCOBBIM OMEpAlMsIM. 3aTeM HaXOJIUTCA peIIeHHUE
OCHOBHBIX 3aJ1a4, CBSI3aHHBIX C JAHHBIM MOHATHEM — HAYUCJICHUE U JTUCKOHTH-
pPOBaHUE MO CJIOKHBIM MPOLEHTHBIM M y4eTHBIM cTaBkaM. [locie 3toro paszpa-
OaTbIBaeTCA METOJIMKA pacyueTa OCTAJbHBIX MapaMEeTPOB YPaBHEHUM, OMUCHI-
BAIONIUX JJAHHOE TMOHATHUE, U PelIaeTcs mpoljeMa HaXO0XKICHHUS SKBUBAJICHTHBIX
3HAYEHUHN OTAEIbHBIX mapamMeTpoB. [Ipu 3TOM OCHOBHBIM METOAOM PEIICHUS 3a-
Jad SIBJISIETCS MpeoOpa3oBaHue, WIM MPUPABHUBAHUE JIPYT K JAPYry, MHOXKUTE-
Jel HapanieHus (JUCKOHTUPOBAHMS) pa3IUYHBIX Moka3arenei. [loHsB 3tu 3a-
KOHOMEPHOCTH, MOXKHO OTKAa3aThCsl OT 3ayYMBAHUS BCEX BO3MOXKHBIX (OpMyIT U
NOMBITATHCA MPUMEHUTH JAHHYIO METOJUKY JJIs PEIIeHUs] KOHKPETHBIX (pUHAH-
COBBIX 3ajlay, Jiep>Ka MPU 3TOM B MaMSITH JUIIb MOJITOpPA-/IBa AECSATKA OCHOBO-
MOJIAralouX BhIpaKEHUU (Harpumep, GopMyIibl pacdyeTa IeKypCUBHBIX U aHTH-
CUIATUBHBIX MPOLIEHTOB U T.I1.).

Hcnonp3yemM JaHHBIA alrOpUTM JJisi (PMHAHCOBOTO aHANIHM3a JEHEKHBIX I0-
TOKOB, B YaCTHOCTHU IS pacyeTa OTACIbHBIX MapaMeTpoB (DMHAHCOBBIX PEHT.
Hanpumep, npeanpusiTuio yepe3 Tpu roja MNpeaCcTOUT MOracuTh 3aJ0JKEHHOCTh
o o0NurauroHHOMYy 3aiiMy B cymme 10 muH. pyosei. g storo oHo ¢popmu-
pyeT moracuTeNnbHbI (OHJI IMyTEM EXEMECAYHOrO pPa3MEIICHUS! JICHEXKHBIX
CpeACTB Ha OAHKOBCKUM Jeno3ut 1o 15% romoBbIX CIOKHBIX MPOLIEHTOB C Ha-
yuciienueM 1 pa3 B roj. UeMy JoikKHA OBITH paBHA BEJIMYMHA OJJHOTO B3HOCA HA
JIENO3UT, YTOObI K KOHIy TPEThEro rojia B IMOTracUTEbHOM (OHIE BMECTE C
HAYMCIIEHHBIMU MIPOLIEHTaMU Hakonuiiock 10 MuH. pyoseit?

[InanupyemMble TPEANpUATAEM B3HOCHI MPEACTABISIIOT COOON TPEXJIETHIOKO
P-CPOUHYIO peHTy (p = 12, m = 1), Oyaymias CTOMMOCTh KOTOPOM IO KHA OBITh
paBHa 10 miH. pyOieii. Hen3BecTHBIM SIBISIETCS €€ €IUMHCTBEHHBIN MapameTp —
wieH peHThl R. B xauecTBe 6a3oBoii mcmoibzyeM (Gopmyiy (6) u3 tadm. 2.3.3.
JlanHO€ ypaBHEHHE CIICTyeT PEIIUTh OTHOCUTENBHO R / 12 (Tak Kak IuTaHupy-
I0TCS eXKeMecsiaHble B3HOCHI). O0o03HaunMm r = R / 12. TIpeo6Gpa3oBaB 6a30Byr0
bopMmyity, MOTyIHM

(1+0,15)° -1
1

r=10+ +12=0,225

12-((1+0,15)"2 1)
To ecTh pazMep €XKEMECSIYHOTO B3HOCA JIOJKEH COCTaBUTh MPUMEPHO 225 THIC.
pyouieit (Oonee Tounoe yucio — 224,908).

Pasmep gosra no 3aiimy (10 miH. pyOneit) ObUT 3a/1aH KaK yCIOBUE MPEbI-
Iymiero npuMepa. Yacto JaHHBINA MapaMeTp TaKKe SIBISIETCS BBIYHCIISIEMON Be-
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JUYMHOM, TaK KaK Hapsiy ¢ OCHOBHOM CyMMOM 3aiiMa JOJKHUK 00s3aH BBIILIa-
YUBaTh MPOLEHTHI N0 HeMy. [Ipennonoxum, uro 10 miuH. pyOnell — 3TO OCHOB-
Hasl 3aJI0JDKEHHOCTh MO OOJIMrallMOHHOMY 3ailMy, KpOME€ 3TOro HEeo0XOIuMO
€KErOJTHO BBIIIaYMBaTh KpeauTopam 10% OCHOBHOM CyMMBI B BUJIE€ IIPOLIEHTOB.
Yemy Oyner paBHa cymMMa €XEMECSYHOTO B3HOCA B IOTACUTENbHBIA (POHI C
y4€TOM IPOLEHTHBIX BBIILIAT O 3aiiMy? Tak Kak IMpOLEHTHI JOJKHBI BbIILIAYH-
BaThCSl €KErOJJHO U MX T0A0Basg cymMMma cocTaBuT | MiH. py6nei (10 muH. pyO-
aeir < 10%), HaM OIATH CIIeyeT paccunTaTh WieH peHTsl 7 (R / 12) mo peHre
cpokoMm n = 1 roxn, p = 12, m =1, i = 15%. Ilo 6a3oBoii hopmyne (6) ero BeIu-
YUHA COCTABMT:

r=1+

OIS pc0078.

12-((1+0,15)2 —1)

EsxeMecsiuHO B moracuTenbHbIN GOHJ OyAeT He0OX0IMMO BHOCUTH OKOJIO 78
ThIC. pyOIieit (Oosiee TouHOE yncio — 78,0992) st exkeroHON BBITIATHI MIPO-
IIEHTOB B cymme | MutH. pyouieit. Takum oGpa3zoM, 00111ast Ccymma exxeMeCsTIHbIX
B3HOCOB B noracuteiabHbii (poHa coctaBut 303 Thic. pyOnei (225 + 78).

YcnoBusimMu 3aliMa MOXKET OBITh MPEAYCMOTPEHO MPHUCOCIUHEHUE CYyMMBI
HAYHCIICHHBIX 3a TOJ MPOIICHTOB K OCHOBHOMY JOJTY W TIOTAllICHWE B KOHIIE
CpOKa HapalleHHOW BEIMYUHBI 3aliMa. To €cTh B KOHIIE CPOKA AIMUTEHTY 3aiima
npugercs Bo3Bpatuth 13 M. 310 ThIc. py6ueit (10 * (1 + 0,1)°). Bennuuny
€KEMECSYHOT0 B3HOCA B TMOTACUTENbHBIN (DOHJ HailieM HCIONB3Yysl BCE Ty K€
6azucuHyto hopmymy (6):

(1+0,15)° -1
1

12-((1+0,15)12 —1)

r=13310+ +12203

To ectb exemecssuHO HEOOXOIUMO BHOCUTH Ha OAHKOBCKHI JIEMO3UT OKOJIO
300 TeIC. pyOuieit (Oonee Touno — 299,35).

AHaJOTHYHBIN TOIX0 MOXET OBITh MPUMEHEH K (POPMUPOBAHUIO aMOPTH-
3allMOHHOTO (poHna. M3BECTHO, YTO aMOpTHU3alUsl OCHOBHBIX ()OHAOB — BaX-
Helmas CoCTaBHasg 4acTb YUCTOrO JEHEKHOTO MOTOKAa MPEANPUSTHS, OCTaro-
11asiCsl B €ro pacnopsbkeHuH. B kaxaoM py0iie moiaydyaeMoi nNpeAanpusiTHEM Bbl-
PYUKHU COIEPHKUTCA OIS AMOPTU3ALUOHHBIX OTYHCIeHUH. [IoaTOMy HET HU4ero
IPOTUBOECTECTBEHHOT'O B TOM, YTOOBI MPEANPUATHE, «PACILEIISD» MOCTYMato-
IIYIO BBIPYUKY, IEPEUUCIISIIO Ha OAHKOBCKHM JIETIO3UT CyMMY aMOPTH3alUU 1O
KKJIOMY IUIaTeXy OT MOKyMnaress. B 3ToM ciiyyae HakoIJIEHWE aMOPTU3aLlOH-
HOTO (pOHJIa TPOUCXOAUIIO OBl 3HAUUTETHLHO OBICTpEE 32 CYET HAYUCIICHUS MPO-
neHToB. [Ipeanonoxum, 4To MO0 OCHOBHBIM (POHAAM NEPBOHAYATBHON CTOMMO-
cteio 50 MiH. pyOnel mpeanpusTHE HAYUCISIET aMOPTH3AIUI0 TI0 TOJOBOM

80

BepHyTbcs B kaTanor y4ebHMKoB
http://y4ebHnkun.nHpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThl Ha 3akas
http:/ly4e®Hukn.mHpopm2000.pd/napisat-diplom.shtml

craBke 12,5% (nuneitnslii Merox). Cpok ciyx0bl o0opynoBanusi 8 net. Exe-
rOJIHO Hauucisaercs 6,25 MiH. pyoJiell aMopTU3aMOHHBIX oTunciaeHuil. Ho eciamn
NPEeANpUATHE pacroiaraeT BO3MOXXHOCTBIO Pa3MEIIEHUs JCHEKHBIX CPEICTB
xoTs1 61 ozt 10% romoBeIX, TO AJg HakorieHus SO MiH. pyOJield B TeueHue 8
JIeT eMy MOHAJA00UTCSl €XKErOHO pa3MelllaTh Ha JENno3uTe Juilb 1o 4, 37 MIiH.
pyouteit: mpeoOpazoBaB hopmyiy (2) u3 npeasiayiiero maparpada, moaydum:

(1+0,1)* -1

R=50~+ =437

b

Ecnu >xe B3HOCHI Ha JENO3UT MPOU3ZBOAUTH exeMmecsuHo (p = 12), To, cHOBa
npumensist Gopmyny (6) u 1ess TOTy4eHHBINA pe3ynbTat Ha 12, Halaem:

(1+0,1)° —1
1

12-((1+0,1) —1)

r=50~+

+12~0,349

EsxemecsiuHbId B3HOC Ha JIETIO3UT AOJKEH COCTaBUTH O0Kkoyio 350 Thic. pyOueit
(6omnee Touno — 348,65). [Ipu aTOM exxeMecIUYHbIE aMOPTU3ALIMOHHBIE OTYHCIIC-
HUS 10 JUHEHHOMY MeTody coctaBsaT 520,8 Teic. pyOmnen (6,25 / 12). 3amauy
MOXHO C(HOPMYJIUPOBATh UHAYE: 32 CKOJBKO JIET MPEANPUIATHE BOSMECTHUT IEp-
BOHAYaJbHYI CTOMMOCTb OCHOBHBIX CPEICTB, pa3Mmenias Ha JENO3UTE CyMMY
aMOPTHU3AIIMOHHBIX OTYUCIECHUM 10 JUHEeHHOMY Meroxay (520,8 Teic. pyOiieil B
MecsIl, uiu 6,25 miH. pyonei B roa). s pemenus 3Toi 3a1aun (HaX0XJICHHUE
CpOKa PEeHTHI 71) CHOBA MOHaA00uTCs popmyina (6), HO Tenepb oHa OyJeT MPeood-
pa3oBaHa CIEAYIOIUM 00pa3oM:

1{50-12-((1+0,1);—1)+1j
6,25

In(1+0,1)

=596
[TonmyyeHHoe IpoOHOE YMCIIO JIET B COOTBETCTBUU C IMpaBUJIAMU BBIOJHEHUS
(MHAHCOBBIX PacyeTOB JOJKHO OBITh OKPYTJIEHO 10 Onmxaiiero menoro. Ox-
HAKO IpH p > 1 OKpyTIsieTcs NPOU3BEACHHE /p, B HAILIEM CIIy4ae OHO COCTaBJIs-
er 71,52 (5,96 < 12). Oxpyrnus ero g0 71 u pa3zaenus Ha 12, momyunm n = 5,92
roga. Ilpu moObIx crmocobax OKpYIJeHHs TOJYy4YeHHOE 3HAueHHe Ha 2 roja
MEHBIIIE, YeM CPOK aMOPTHU3AIMA OCHOBHBIX (POHJIOB IO JIMHEHHOMY METOdy. To
€CTh MPEANPUATHE TAKUM CIIOCOOOM MOKET HAKOMHUTH CyMMY JJIS 3aMEHbI W3-
HOIIIEHHOT'0 000py10BaHUs HA 2 TOja ObICTpEE.

HeobxoaumocTh BBIIJIAYMBATH MPOLIEHTHI KPEIUTOPY HA OCTATOK OaHKOB-
CKOW CCyJbl UM KOMMEPUYECKOTO KPEIUTa CTABUT IMepe]l MPEANPHUITUIMU 3a/a-

4y pa3paOOTKu ONTUMAJIBHOTO IJIaHa MoramieHus goira. Jlemno B ToM, 4To, Oc-
TaBJIsIs HEU3MEHHOW CyMMY OCHOBHOM 33JI0JOKEHHOCTH B T€YEHHE BCErO CPOKa

81

BepHyTbcs B kaTanor y4ebHMKoB
http://y4ebHnkun.nHcpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThl Ha 3akas
http:/ly4e®Hukn.mHpopm2000.pd/napisat-diplom.shtml

3aiima, npeanpusiTue OyJeT BbIHYX AEHO BBHIIIATUTH MAKCUMAIbHO BO3MOKHYIO
CyMMY MpPOLEHTOB IO 3TOMY 3aiimy. Eciu e OHO mepuoanyecku OyJeT Ha-
MPaBJISITh YaCTh CPEJCTB Ha IMOTAIlIEHHEe OCHOBHOTO JOJTa, TO CMOXKET CIKOHO-
MUTh Ha MPOLIEHTaX, KOTOPbIE HAYUCISAIOTCS HA OCTATOK 3aJI0J>KEHHOCTH. Bo3-
MOXKHBI pa3JIMuHbIe CTpATEruu aMmopTU3anuu 3aiiMoB. Hanpumep, npennpusitue
MOXKET MEPUOJNYECKU yIUIauMBaTh (PUKCHUPOBAHHYIO CYMMY B IOTalleHUE OC-
HOBHOM 3a10JDKEHHOCTU. Torga B KakJIOM HOBOM IEPUOJIE €My MOHano00uTCs
MEHBIIIE JICHET Ha OIUIATy MPOIEHTOB, TO €CTh O0IIKE PacXoabl 0 00CTyKHUBa-
HUIO JI0JIra 3a nepuoj (cpouHas yruiata) OyayT cHkathes. [loramas exxeroaHo
2 MJIH. pyOselt u3 o01iei cyMMBbI TpeXJieTHero 3aiiMa B 6 MIIH. pyOJiei, BblaaH-
HOTO 110/ 20% TOoAO0BBIX, IPEANpPUsATHE B IEPBHIH T0o7 BhTuIaTUT 1200 ThHIC. PYO-
neit mporeHToB (6000 <X 0,2). Cpounas ymiata 3a 3TOT nepuoj coctaBut 3200
ThIC. pyOne#t (2000 + 1200). 3a BTOpoit rox nponeHThl coctaBat yxe 800 ThIC.
pyoneii (4000 < 0,2), cpounas yrmiara — 2800 Teic. pyoseid (2000 + 800) u T.x.
CyMMa BBITIJIAYMBAEMBIX MPOIEHTOB OYy/IET CHIXKATHCA B apu(METUUECKON MPo-
rpeccuu ¢ nepBbM wieHoM 1200 toic. pybneit (p < i) u paznoctbio -400 ThIC.
pyonei (-p < i/ n); n 03HAYACT YKUCIIO YICHOB IIPOTPECCHH, B IAHHOM IPUMEPE
oHo paBHO 3. Cymma 3Toit mporpeccuu Oyner paBHa 2400 Teic. pyomneit (3 <
1200 — 2 < 3 < 400/ 2)", a 3TO 3HAYUTENHHO MEHbIIE CYMMbI IIPOLIEHTOB, KO-
TOPYIO NPUIILIOCH OBl YIUIATUTh MPEANPUITHIO B CIIydae €IMHOBPEMEHHOTIO IO0-
ralieHusi OCHOBHOI'O JIOJITa B KOHIIE cpoka ccyanl — 4368 Thic. pyoseit (6000 *
(1+0,2) - 6000).

Bo3MmoxkeH apyrou BapuaHT, KOrJla BEJIMYMHA CPOYHOM YILUIATHI HA MPOTH-
YKEHUU BCEro CpPOKa 3aliMa OCTAETCS HEU3MEHHOM, HO MOCTEIIEHHO MEHSETCS €€
CTPYKTypa — YMEHBbIIIAETCS AOJIs, UayIlasi Ha MOTalleH!ue MPOLIEHTOB, U YBEJIH-
YMBAETCS J0JIs, HAaIpaBisiemas B yIUIaTy IO OCHOBHOMY J0Jry. B aTom ciyyae
CHayaJla He0OXOIUMO OIpPEAENIUTh pa3Mep CPOUYHOM yIUIaThl, KOTOpas paccyu-
THIBAETCS KAaK BEJIMYMHA YJ€HA PEHTHI, TEKyIllas CTOMMOCTh KOTOpPOMl paBHa
NEePBOHAYAIBLHON CyMMeE J10Jira MpU JUCKOHTUPOBAHUU MO MPOILIEHTHOM CTaBKe,
yCTaHOBJICHHOM 10 3aiiMy. [IpeoOpa3zoBaB hopmyiy npuBeneHus: aHHyurera (4)
U3 MpeablIayIero maparpada, HaiiieMm 3HaueHue R:

3
R = 60001102 ~1

= 28484

5

JUJisl MOJTHOTO TOTalIeHus 3aJ0HDKEHHOCTH IO CCy/Ie MTOHA00UTC A POU3BE-
CTH TPH NOTaCUTENbHBIX IUIaTexka 1mo 2848 Teic. pyoOnei kaxabiii. He BnaBasich B
NoJIPOOHOCTH pacyeTa CTPYKTYpbl CPOYHOM YIUIAThl MO KaKIOMY 0.y, OTMe-
THUM, YTO B CyMME IPEANPHUATHIO IPUJIETCS 3aIUIaTUTh 10 3aiiMy 8544 ThIC. pyo-

7 .
Pacder BbIMOIHEH 10 (hopMyJie onpeaeneH sl CYMMbI apu(METHUECKON TMPOTPECCHU:
sp =na; +(n— 1) nd/ 2, rae a; — mepBbIi uieH nporpeccuu, d — ee pa3HOCTb.
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Jiei, T.e. o0mras cyMMa MpoIeHTOB cocTaBuT 2544 Thic. pyoneit (8544 — 6000),
YTO 3aMETHO BBIIIE, YEM I10 TIEPBOMY BAPUAHTY.

CormocTaBieHre pa3IMYHBIX BAPUAHTOB IOTAIICHUS 3aliMa TOJBKO MO KPH-
TEpPHUIO OOIIEH BEIMYMHBI BHITIJIAYCHHBIX IMPOIICHTOB HE BIIOJIHE KOPPEKTHO —
CPaBHUBAIOTCS PA3JINYHBIC JIEHEKHBIC MOTOKH, JJIsI KOTOPHIX Kpome abCONIOT-
HBIX CYMM MMEET 3HAa4eHHE, B KAKOM KOHKPETHO MEepHOIe BPEMEHHU JICHBIU ObI-
JM YIIJIA4eHbl WK 1modydeHbl. PaccmorpuM moapobHee, uTo u3 ceds mnpeacTas-
JSIET KXl U3 9TUX MOTOKOB (Tabiu. 2.4.1). BeneacTBue necTBUS MpUHIIUIIA
BPEMEHHON IEHHOCTH JEHET CIIOXKEHUE YJIEHOB 3THX MOTOKOB SIBISETCS Oec-
CMBICIICHHOM ONepanuei — miaTexu, MpOUu3BOJIMMbIE C UHTEpBaIOM 1 roj, He-
conocraBumbl. [ToaTomy B cTp. 5 Tabi. 2.4.1 paccuntana JUCKOHTUPOBAHHAS IO
craBke 20% BeIMYMHA KaXKJ0TO M3 MOTOKOB. Tak Kak B mocleaHen rpade 3Toi
TaOJIUIIBI TIPEICTABIICH aHHYUTET, TO €0 pacyeT Mpou3BeaeH no Gopmyne (4) uz
npenpiaymero maparpada. J[Ba oCcTaIbHBIX MOTOKA COCTOSAT W3 HEPABHBIX dJie-
HOB, X JUCKOHTHPOBAHHE MPOU3BeIeHO no obmiei ¢popmyie (3). Kak BugHO U3
pe3yiabTaTOB pACyETOB, HAMOONBIIYIO OTPHUIATENbHYIO BenuuuHy (-6472,2)
UMEET MPUBEJICHHAs CyMMa IJIaTeXel Mo MepBOMy MOTOKY, OHA JIaXke MPEBbI-
[IaeT CyMMY MOJYy4Y€HHOTro 3aiiMa. To ecTb, moramasi 10T Ha TaKUX YCJIOBUSX,
MPEANPUATHE PeaIbHO HeceT (UHAHCOBBIC MOTEpH. /[Ba mocnemHux BapuaHTa
HE YXYAMAaT (UHAHCOBOTO MOJIOKESHUS MPEITPHUITHS.

Tabnuya 2.4.1

CpaBHeHI/le BapHAHTOB BbLINJIATbI 3aiima

BapuanT noramienus 3aiima, ThiC. pyo0.
BO3BpaT OCHOBHOTI'O (DI/IKCI/IPOBaHHaH
Unen nmoroka PuKCUpOBaHHAS
J0JIra B KOHIIC BhIIIJIaTA OCHOBHOI'O
CpoO4YHas yIuiaTta
CpoKa a0nra

L. Honysenne +6000 +6000 +6000
3anuMa
2. I Lnamenc s Korme -1200 -3200 -2848,4
I-ro roga
3. ILnatesi b KoRe 1440 22800 28484
2-ro roga
4. Ilnaekc & korme 7728 22400 2848 4
3-ro roga
5. IlpuBenenHas k
MOMEHTY HOTyHe: _6472,2 -6000 -6000
HHA 3aMa CyMMa
BEIITJIAT

83

BepHyTbcs B kaTanor y4ebHMKoB
http://y4ebHnkun.nHpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanMcaHus CTyAeH4Yeckon paboThl Ha 3akas
http:/ly4e®Hukn.mHpopm2000.pd/napisat-diplom.shtml

CpaBHuBas MeXay COOOW MPUBEIECHHBIC BEIMYUHBI JCHE)KHBIX TIPUTOKOB H
OTTOKOB 1O (PMHAHCOBOW oOlepanuu, ONpPenessioT BaKHEHIIMA (UHAHCOBBIM
NoKa3aTenb — yucmasn npusedeHnas cmoumocms (NPV — ot anrnuiickoro net
present value). Hanbonee obmas Gpopmyiia onpeneseHus: 3TOro moka3aTes:

NPV=1I,+PV, (1)

rne /y— nepBoHayanbHbIE HHBECTUIIMU B TPOEKT (OTTOKH JICHET),

PV — npuBeneHHasi CTOUMOCTh OyAYIIUX JIEHEKHBIX IIOTOKOB IO MPOEKTY.

[Ipu ucnonb3zoBaHUM 3TON (HOPMYNBI BCE NEHEXKHBIE MPUTOKU (HOXOJIBI)
0003HAYAIOTCSI OJIOKUTENbHBIMU LIU(paMu, OTTOKU JIEHEKHBIX CPEJICTB (MHBE-
CTHUIMH, 3aTPaThl) — OTPUIATEIIbHBIMHU.

B namem npumepe nepBoHadaibHO MPEANPUATHE MOIYYaTIO MPUTOK JEHEXK-
HBIX CpeACTB (CyMMa 3aiiMa 6 MJH. pyOuseii), a 3aTeM B TeueHue Tpex JeT Mpo-
U3BOJIMJIO JIEHEXKHBIE PACXO/Ibl, T.€. OTTOKHU cpeAcTB. [loaTomMy Kk mepBoHayasb-
HOMY MOMEHTY MPHUBOJIMINCH HE TOCTYIUIEHUS, a 3aTpaThl. OOBIYHO MpHU peau-
3allUd MHBECTUIIMOHHBIX MPOEKTOB HaOI0JaeTcsi oOpaTHas KapTHHA: CHadasa
MPEANpUATHE BKIAJbIBAET CPEACTBA, a 3aT€M MOJIYUYaeT MEPUOIUYECKHUE T0XOIbI
oT 3TuX BiokeHuil. [Tloatomy, mpeobpasys (1) ¢ yueTom npaBuil TUCKOHTUPOBA-
HUS JICHEXHBIX TTOTOKOB ((hopmyna (4) u3 npez[bmymeﬁ TJIaBbl), TIOJy4aeM:

NPV = ] +kzl:( +1) (2)

r7Ie 1 — O0IIMiA CPOK (PHHAHCOBOM omepanuu (MPOEKTa),
R) — dneMeHT TUCKOHTUPYEMOTO JIEHEKHOTO IMOTOKA (YWIEH PEHTHI) B meproe k,
k — HOMED mepuo/a.

[Tox mpoLEHTHOM CTaBKOM i (B JAHHOM CIIy4ae €€ Ha3bIBalOT CTABKOM
CpaBHEHUs1) IOHUMAETCS T0/I0Bas cliokHas A((HEKTUBHASA CTaBKa JIEKYPCUBHBIX
npoueHToB. Cpok onepanuu # B 001IeM ciiydyae umepsiercs B rojgax. Ecnu xe
peasibHas onepaurs HE OTBEYAET ATUM YCIOBUSM, T.€. HHTEPBAJIBI MEXAY ILa-
T€XaMH HE PaBHbI IOy, TO B KAUECTBE €AUHUIIBI U3MEPEHUs CPOKa MpPUHHUMA-
FOTCSL JOJIM TOJ1a, U3MEPEHHBIE, KaK MPAaBUIIO, B MecCsIax, AeieHHbIX Ha 12. Ha-
npumep, uHBecTUMU B cymMmMe 500 ThIc. pyOueit npuHecyT B nepBbiid Mecsi 200
TBIC. pyOJIel TOTOTHUTENBHOTO 10X0/1a, BO BTopoi 300 Thic. pyOmeit u B TpeTuit
— 700 tbIc. pyOneit. CraBka cpaBHeHUs paBHa 25%. UucTas npuBeneHHas CTOU-
MOCTb JAHHOTO MpOeKTa cocTaBUT 1 MiH. 147 ThIC. pyo.:

NPV =-500 + 200 + 300 —+ 700 —=647,4.

1

(1+0,25)2  (1+0,25)2  (1+0,25)?

JIOBOJIBHO pacmpoCTpaHEHHOM SABIISETCS OMNOKA, KOTa B MOAOOHBIX CIIyda-
AX TBITAIOTCS PACCUNUTATh MECSYHYKO IPOLIEHTHYIO CTaBKYy JIEJIIEHHEM TOJOBOM
CTaBKM Ha 12, a CpoK mpoeKTa U3MEPSIOT B LeNbIX Mecsuax (Bmecto 1/ 12 roga
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oepyt 1 mecsl, BMecto 2 / 12 — 2 u T.4.). B 3TOM cityuae OyaeT nosyueH Hemnpa-
BUJILHBIN pe3yJIbTaT, TaK KaK BO3HHKHET A((DEKT €KEMECTIHOTO PEHHBECTHPO-
BaHUS HAYUCIISIEMBIX CJIOXKHBIX IMPOIEHTOB. UTOOBI MOJYYHTHh SKBUBAJCHTHBIN
pe3ynbTaT, s HaXOXKICHHUS MECSYHOW CTaBKH HEOOXOIWMO MpeABapUTEIHHO
NepecunuTaTh rol0ByI0 3PPEKTUBHYIO CTABKY i B HOMUHAJIBHYIO j IpU m = 12 110
dopmyie j =m < ((1 +1)"™ = 1) (cm. 2.2). B 1aHHOM Cilyd4ae SKBHBAJICHTHOM
SBIIIETCSI HOMUHAJIbHAs rojoBas ctaBka 22,52% — craBka, pa3JeinB KOTOPYIO
Ha 12, MOXKHO TIOJNy4YUTh 3HAYEHHUE JJIs TTOMECSYHOTO JIUCKOHTHUPOBAHMS Jie-
HEKHOT'O TIOTOKA.

Ecnu neHexHbIil TOTOK COCTOUT U3 OJMHAKOBBIX M PaBHOMEPHO pacrpe/e-
JICHHBIX BBIMUIAT (TO €CTh MPENCTaBIseT COOOM aHHYMTET), MOKHO YIPOCTHUTh
pacuer NPV, Bocnonp3oBaBmIUCH (HOpMyIaMHU IHUCKOHTUPOBAHUS aHHYHTETOB
u3 Tabin. 2.3.3 npeasiaymero naparpada. Hanpumep, ecnu Obl B paccmaTpuBae-
MOM TpPOEKTE ObUIO MPEAYCMOTPEHO MOJIYYEHUE B TEUEHUE TPEX MECSIEB IO
400 ToIC. pyOsel noxona exemecsiyHo (To ecth R = 4800), To cienoBaio pac-
CUHTATh MPUBEICHHYIO CTOMMOCTh aHHYHTeTa CpokoMm 3 / 12 roga u 4uciaom
BoITIaT p = 3. [Ipumenus dopmyny (12) u3 npeasiaymiero naparpada, mosy-
YUM:

3

_ 12
NPV =500 + 4800 - —— 1 +0:29)

=624,7.
3. (14+0,25)% —1

Kpome npaBUiIbHOTO BBIUMCIEHUS YMCTOW MPUBEICHHOW CTOMMOCTH HEOO-
XOJIMMO TIOHMUMAaTh €€ (PMHAHCOBBIA CMBICH. [loJoXKHUTEThHOE 3HAYEHUE ATOTO
MoKasarelis yKa3blBaeT Ha (PUHAHCOBYIO I€J€CO00pPa3HOCTh OCYIIECTBICHHUS
ornepauuy wiv peanusauuu npoekra. OrpunarensHas NPV cBugerenscTByer 00
yOBITOYHOCTH WHBECTUPOBAHMSI KamyTalla TAKUM o0pa3oM. B mpumepe ¢ mpoek-
TOM TOJIyYEHO OYEHb Xxopouiee 3HaueHre NPV, cBueTenbCcTByoIEee 0 ero uH-
BECTUI[MOHHON MpPUBJIEKATEIHbHOCTH. Bo3BpaTUBIIUCH K JaHHBIM Tadn. 2.4.1,
MOHO BUJIETh, UTO JIBA MOCJICIHUX BapUaHTa MOTalIeHUs JI0JTa JAI0T HYJIEBYIO
NPV, To ecth B (prHaHCOBOM IUIaHE camMO MO cebe MOJIb30BaHHWE 3a€MHBIMU
CpEICTBAaMH HE MIPUHECET MPEANPUITHUIO HU BpeIa HU NOJb3bl. ECM e OHO u3-
OepeT mepBhIi BapuaHT (BO3BpAT OCHOBHOW CYMMBI JI0JITa 1O OKOHYAHHUM €TrO
CpoKa), TO MOJIy4uT oTpunateabuyo NPV —472.2 teic. pybiieii; cienoBaTenbHO,
TaKOM TIJIaH TOTAIICHUS 3aJ0JDKEHHOCTH TIPUHECET eMy (PMHAHCOBBIE TIOTEPH.

O 1OCTOMHCTBAX M OCOOEHHOCTSIX YHCTOW MPUBEICHHOW CTOMMOCTH OyneT
OYEHb MOAPOOHO FOBOPUTHCS B MOCIAEAYIOMHMX TiaBax. OcTaercss TOJNBKO 3ame-
TUTh, YTO 3HAYCHHE €€ I (PMHAHCOBOTO MEHEHKMEHTA HACTOJIBKO BEJIMKO, YTO
MHOTOKPATHO OKYIIAeT 3aTpaThl TPYAA MO MU3YUYEHUIO U OCMBICICHHUIO BCEX BBI-
HIENPUBEICHHBIX (POpMYJT (PMHAHCOBBIX BBIYMCICHUN. BTOpHIM CTOJIb ke Bax-
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HbIM (PUHAHCOBBIM TOKA3aTEJEM SIBIISICTCS GHYMIPEHHASA HOPMA 00XO0OHOCHMU
(IRR — ot anrnmiickoro internal rate of return).

PaccMoTpum elie 0JuH MHBECTUIIMOHHBIA NpOEKT. BHenpeHne HOBOM Tex-
HOJIOTMH TpeOyeT eAMHOBPEMEHHBIX 3aTpar B cymme 1,2 miiH. pyOuneit. 3atem B
TedeHue 4 JIeT NpeANPUITHE MIAHUPYET MOTYy4aTh JOTMOJHUTEIbHBINA IEHEKHBIHI
MOTOK OT ATUX MHBECTUIMH B pazmepe: 1-it rog — 280 Thic. pyOieit, 2-i o —
750 ThIC. pyOneit, 3-it ron — 1 mMaH. pybneit u 4-it ron — 800 ThIc. pyOneit. Pac-
cuutaeM NPV sToro npoekra npu craBke cpaBHeHUs 30% romoBbIX:

280 750 1000 800

NPV =-1200+ -+ -+ T+ 4:1
1+03) @d+03)° 1+03) (1+0,3)

94.,4.

Peanuzanus mpoekTta MOXeT mpuHecTH npeanpuatuio 194,4 Teic. pyOnei
YUCTOW MPUBENACHHON CTOMMOCTH IIPU YCJIOBUH HCIIOJIB30BAHUS CTaBKU CpaBHE-
Hus 30%. A mpu Kakoil MPOIIEHTHOW CTaBKE MPOEKT OYyJeT MUMETh HYJIEBYIO
NPV, 10 ecTb Kakoll YPOBEHb JOXOAHOCTH MPUPABHIET JUCKOHTUPOBAHHYIO BE-
JMYMHY JIEHEXKHBIX IPUTOKOB K CyMME NEPBOHAYAJIbHBIX MHBECTULNN? B3rmus-
HYB Ha ¢popmyiny pacuera NPV, MOXKHO cienaTh BBIBOJ, UTO YBEJIMUEHUE CTABKU
[ CHI)KaeT BEJIMYMHY Ka)/I0ro WieHa NOTOKa U OOILIyI UX CyMMY, CJI€I0Ba-
TEJNBbHO, YeM OoJblne Oy/eT ypoBeHb CTaBKH, nmpupaBHuBatomieir NPV k Hyiio,
TeM 0oJiee MOILHBIM OYJET caM IOJIOKUTEIbHBIA JIEHEXKHBIH MOTOK. MHBIMU
CJIOBaMH, MbI MIOJTy4aeM XapaKTEepPUCTUKY (hrHAHCOBOU 3((HEKTUBHOCTH MPOECK-
Ta, KOTOpas Kak Obl 3aJ0)K€Ha BHYTpU Hero camoro. Iloaromy naHHBIN mapa-
METP Y MOJYYNJI Ha3BaHHUE «BHYTPEHHSSI HOpMA JOXOJHOCTW» (MHOTA MCIOJb-
3YIOTCSI TEPMUHBI «BHYTPEHHSISI HOpPMa PEHTA0ENbHOCTUY», «BHYTPEHHSS MPO-
LEHTHas cTaBka» U ap.). Urak, IRR — 310 Takas romoBas mpoLEHTHasl CTaBKa,
KOTOpas MPUPABHUBAET TEKYIIYIO CTOMMOCTb JE€HEKHBIX IPUTOKOB IO MPOEKTY
K BEJIMYMHE UHBECTULIUH, T.€. AenaeT NPV npoekra paBHBIM HYJIIO.

N3 onpenenenus IRR cnexyer, uro ans ee pacyera MOKHO HCHOJIb30BaTh
dbopmyny onpeaenenuss NPV (2), pemuB 3To ypaBHEHHUE OTHOCUTENBHO i. O/Ha-
KO JaHHas 3ajJaya HEe UMEET MPSMOro anreOpanyeckoro peleHus, Mo3TOMY
HaiiTu BennuuHy IRR MOXHO mnm mytem moalOopa 3HA4YEHMs, WU UCIOJb3YS
KaKoW-TuOO0 WTEpaMoHHbI crnocob (Hampumep, meton Herorona-Padcona).
[IInpokoe pacrnpoCTpaHEHUE BBIYMCIUTEIBHON TEXHUKH YIPOCTUJIO PELICHHUE
N0JJOOHBIX 3aja4, IOATOMY B HACTOSILIEM ITOCOOMH HE OyAeT pacCMOTpPEH Mare-
Marnueckuy ammapar pacyera IRR «Bpyunyro». Hammune 1K ¢ nakeTrom siiek-
TPOHHBIX TaOJUIl MPAKTUYECKH CHUMaeT mpobiemy. [logbepem ¢ moMoIIbio
KOMIIbIOTEpA 3HaUY€HUE i, OTBEUAIOLIee 3aJaHHBIM TPEeOOBAHUSIM; OHO COCTaBUT
okoio 37,9%. To ecTb JaHHBIA MHBECTUIIMOHHBIN MPOEKT 00JIaaeT JOXOIHO-
ctbio 37,9%. CpaBHUBas MOJIy4EHHOE 3HAYEHUE C JIOXOJAHOCTHIO allbTepPHATHB-
HBIX TPOEKTOB, MOXKHO BBIOpaTh Hanbosee 3 PeKTUBHBIN U3 HUX.
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Pexomenayemas quTepatypa K rjiase 2

1. benvix JI.II. OcHoBbl puHaHCOBOTO phIHKA. — M.: @unancer, KOHUTH, 1999. —
C. 56 — 69.

2. bpeiinu P., Maiiepc C. llpunnunsl kopnopatuBHbIX ¢uHancoB. — M.: 3A0
«Omumn-busznaecy, 1997. — C. 11 —46.

3. Bawenxo T.B. Maremarnka (prHaHCOBOTO MeHeKMeHTa. — M.: TlepcniekTHBa,
1996. — 82 c.

4. Kosanes B.B. ®unancosbeiii ananu3. — M.: ®uHaHCH U ctatucTuka, 1997. — C.
156 — 198.

5. Koyosuu E. ®unancoBas matematnka. — M.: dunadcel U ctatucTtuka, 1994, —
268 c.

6. Yomwem T. [Ixc., Ilappamoy K. KonnuecTBeHHble MeTONBI B (pMHAHCAX. — M.:
®unancel, OHUTH, 1999. — C. 8 — 65.

7. Yemvipkun E.M. MeTtonpl (PMHAHCOBBIX U KOMMEpPYECKUX pacdyeToB. — M.: Jlerno
JIt[, 1995. — 348 c.

3. AIBTEPHATUBHBIE U3JEPKKH B PHUHAHCOBOM
MEHEJKMEHTE

3.1. ®MHAHCOBO-IKOHOMHUY€ECKAS CYIIHOCTH AJbTEPHATUBHBIX H3/1ePKEK

Jlis (uUHAHCOBOTO MEHEKMEHTa HAuOOJBIIUNA HHTEPEC MPEACTABISIOT
JaHHblE O OYyIyIMX JEHEKHBIX MOTOKaX MPEANpUsATHS, BO3HUKAIOIIMX B pe-
3yJNbTaTe MPUHATHS TOTO WM WHOTO yIpaBiieH4Yeckoro pemeHus. B mporecce
yHOpaBICHUS YIPABIAIOIAs MOJCUCTEMA JOJKHA OKa3blBaTh BO3ICHCTBHE Ha
00BbeKT ymnpaBieHus. DakTUUECKUE NECHEXKHBIE MOTOKH, OTPAKEHHBIE B y4yeTe
OPEeIIpPUITUS, PE3YIbTUPYIOT paHee NMPUHATHIE yIIpaBieHuecKue pemenus. VH-
dopmarusi 006 ITHX MOTOKAX SIBISETCA DJIEMEHTOM OOpPaTHOM CBS3H MEXIY
CyOBEKTOM U O0BEKTOM ympaBieHHUs. OHa UMEET 3HAYUTENbHYIO LIEHHOCTh IS
000CHOBaHHUS YIPaBIEHYECKUX PEIICHUH, HO PE3yJIbTaTOM 3TUX PELICHHI CTa-
HET U3MEHEHUe OyIyluX, a He CErOAHSIIHUX JEHEKHBIX MOTOKOB. {151 olleHKH
(MHaHCOBO-3KOHOMHUYECKON A()(PEKTUBHOCTH MPUHUMAEMBIX PELIEHUN HE0OXO-
MO MPOU3BOJUTH COMOCTABIEHUS OyAyIIMX AEHEKHBIX IPUTOKOB C OyayIIU-
MU OTTOKaMH, 00YyCIOBICHHBIMU IPUHATHEM U pean3alieil TaHHBIX PEIICHHUH.

Hanpumep, ayis Toro utoObl OPUHATH PEUIEHHE O BBIIYCKE HOBOTO BHJA
NPOAYKIMH, CIEAYeT PAaCCUUTaTh CYMMY H3JIEP)KEK, KOTOpBIE MOHECET Mpe-
OpUATHE TIO MPOU3BOJICTBY U pea3allid HOBOTO W3JIEHsI, U COMOCTaBUTh 3Ty
BEJIMUMHY C OKHAAEMBIMHU JIOXOJAaMH OT €ro peanu3anuu. Ha mepBbiii B3I
MOJKET MO0Ka3aTbCs BIIOJHE €CTECTBEHHBIM MCIOIb30BaTh I ATUX LI Kajb-
KYJISIMIO TIOJIHOM ce0eCTOMMOCTH OJHOTO W3JENHsl U, YMHOXKUB €€ CyMMy Ha
IUTAHUPYEMBI 00beM MPOAAXK, MONYYUTh OOLIYIO BEIUYMHY 3aTpaT 1O HOBOM
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npoaykuud. OQHAKO MPU TaKOM MOJXOJIE YITYCKAaeTCa U3 BUIY BaXKHOE 00CTOS-
TEIBCTBO: 3HAUYNUTEIbHAS YACTh MOJHBIX U3IEPKEK CBSA3aHA C JCHE)KHBIMH TIOTO-
KaMH, UMEBIIMMU MECTO B TPOIUIOM, €Ile J0 MPUHATHS JAHHOTO peIIeHUS.
Peanuzanmst pemeHnss HUKaK HE MOBIMAET HA COOTBETCTBYIONINE JCHEKHBIE TT0-
TOKHU B OynymieM. Eciii Ha mpoM3BOICTBO HOBOT'O M3/ENNS TUTAHUPYETCS Harpa-
BUTH YK€ UMCIOIIHECS Ha MIPEANPUATHN 3aMachl MATEPHAIIOB, TPUYEM HATHYHO-
ro MX KOJIMYECTBA JIOCTATOYHO JJIsl TIOKPBHITHS BCEW TUIAHOBOW MOTPEOHOCTU U
HUKAKUX HOBBIX 3aKYIOK JAaHHBIX MATEPHAJIOB HE TMPEIBHUINTCS, TO BOSHUKAIOT
BOIIPOCHI: KAaKO€ OTHOIIIEHHWE MMEIOT PACXOJIbl M0 3aKyNKe 3THX MaTepuajoB K
BEIITYCKY HOBOTO M3nenusi? Pa3Be 0Tka3 OT ero mpou3BOJICTBA CHU3UT BEIIMUUHY
aTX pacxonoB? Kakue peanbHble NEHEKHBIE OTTOKH IMOHECET MPEIINpPHUITHE,
UCTIOJb30BaB JaHHBIE MAaTEPUANIBI B TIPOIIECCE PealM3alii JAHHOTO PeIIeHus?

JIJ1s 0OTBEeTa Ha 3TH BOMPOCHI B ((PMHAHCOBOM MEHEIKMEHTE ITUPOKO MCTIOIb-
3yeTCsl KOHIICTIIHS a1bMEPHAMUBHBIX U30eprceK. B DKOHOMUYECKONH TEeOopuu
I0]T aJTbTEPHATUBHBIMY (BMEHEHHBIMU WJIM SKOHOMHYECKHMH ) U3ACPKKAMHU T10-
HUMAETCs KOJWYECTBO (CTOMMOCTH) APYTHX MPOIAYKTOB, OT KOTOPBIX CIEAyeT
OTKa3aThCsl WJIM KOTOPBIMH CJIEAYET MOKEPTBOBATH, YTOOBI MOTYYUTHh KAaKOE-TO
KOJIMYECTBO JAHHOTO MPOAyKTa. Bo3Bpammasce K HaimeMy npuMmepy, MOXKHO YT-
BEpXKJaTh, YTO MaTepHAIbHBIC 3aTPAThl MO MPOW3BOJCTBY HOBOW MPOIYKIIUU
JUTS IPEATPUATUSL OYIyT paBHBI TOH CyMMe, KOTOPYIO OHO MOTJIO OBl BBIPYYHTH,
IIPOJIaB 3arac MaTEPHAJIOB, TAK KaK HUKAKOW albTePHATUBBI UX MCIIOJIb30BAHUS
y npennpusitus HeT. bonee oOiee ompenereHHE PKOHOMHYECKUX H3IEPIKEK
TPaKTyeT MX KaK BBIIIATHI, KOTOpbIe (hrupMa oOsi3aHa CAeNaTh, WIH T€ JOXOJbI,
KoTopas ¢upma 00si3aHa 00eCIeYuTh MOCTABIIUKY PECYPCOB UISI TOTO, YTOOBI
OTBJICYb 3TH PECYPCHI OT UCIOJIb30BaHUS B aIbTEPHATUBHBIX MPOU3BOJICTBAX. B
HaIlIeM MPUMEPE BBIITYCK HOBOM MPOIYKIUU OYJET 11e1ecO00pa3HbIM JIJIsl Tpe/I-
OPUATUS B TOM ClIy4ae, €CJIM 1IeHa, KOTOPYIO MPEJIOKUT 3a Hee MOKyIaTelb,
MOKPOET aJIbTE€PHATUBHBIE U3JIEPKKU KAK ChIPhS U MaTepUalioB, TaK U BCEX APY-
TUX PECYPCOB, 3aTPAYMBAEMBIX Ha TPOU3BOJACTBO U3/CIIHA.

OpuenTarnus (UHAHCOBOTO MEHEIKMEHTA Ha JCHEKHBIC MOTOKU, T€HEPH-
pyeMble YIPaBICHYCCKUMHU PEIICHUSIMH, TIO3BOJISIET OMPEETUTh albTePHATHB-
HBIC M3CP)KKH KaK BEJIMYMHY OTTOKA JIEHEKHBIX CPEICTB, KOTOPBIA MPOU30MACT
B pe3yJibTaTe MPUHSTHS perieHus. Pemenre o 3amycke B IPOU3BOICTBO HOBOTO
W3JIETUST BIICUET 32 COOOM TMOTEPIO BBIPYUKH OT PEaM3aIliil WMEIOIIMXCS Ha
npeanpuatun MatepuasioB. CTOMMOCTh 3TUX MAaTE€pUaoOB IO IIEHAM HX BO3-
MOYKHOW peaJTM3allii U COCTABUT BEIMYMHY MaTepPHATBHBIX H3ICPIKEK, KOTOpas
JOJKHA OBITh YUTEHA ITPU 00OCHOBAaHUHM COOTBETCTBYIOIIETO PEIICHUS.

Paznuyaror énympennue v énewtnue anbTepHaTUBHBIC H3Aepk KA. Eciu Ob
NpEANpUSTHE HE PacIoyiarajio 3arnacaMu HeOOXOAUMBIX MaTE€pPHUajIoB, OHO JOJIK-
HO ObUTO OBl 3aKyNMUTh UX, MOHECS MPU ITOM MpsIMbIe JEHEXKHBIE pacxojsl. B
ATOM CJIy4yae TOBOPSAT O BHENTHUX aJlbTEPHATHUBHBIX H3JCpPKKax. Takwe ke M3-
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JEPKKU TPEANPUSITHE JODKHO OyleT MOHECTH, €CNU Ul MPOU3BOACTBA HOBOT'O
U3JIENNS €My MOHAI00UTCA HAHATh HAa PadOTy JONOJHUTEIBHOE YUCIO pabOTHU-
KOB COOTBETCTBYIOIIEH KBanupukauuu. 3apaboTHas miaTta (CO BCEMH Hauduclie-
HUSIMU Ha HEe) ATUX PAOOTHUKOB MPEJACTAaBUT COOOM JTOMOJHUTEIBHBIN JIEHEXk-
HBII OTTOK, BEJIMYMHA KOTOPOTo OYyJEeT XapaKTepH30BaTh YPOBEHb BHEIIHUX allb-
TEPHATUBHBIX WU3JEpKeK. Eciu ke MiIaHupyeTcsl MCIOJIb30BAHUE BHYTPEHHETO
pecypca, yKe UMEIOIIErocsi Ha NpeANpUsTUA U OIUIAYeHHOr0 paHee, 0€30THOCH-
TENbHO K MPUHUMAEMOMY PELIEHUIO, TO TOBOPST O BHYTPEHHUX M3JAepx)Kax. Nx
BEJIMYMHA TAKXKE OIPENENSIeTCsl pa3MepoM Oy TyIIuX JIEHEKHBIX OTTOKOB, OJIHAKO
pHUpOJIa 3TUX OTTOKOB OyzeT nHoil. Kak nmpaBuio, peub OyJeT UATH HE O ACHEXK-
HBIX pacxo/ax, a O IOTEpe TOMOIHUTENBHBIX JO0XO0M0B. B ciydae ¢ marepuais-
HBIMHU 3aacaMM — 3TO LI€HA MX BO3MOXHOW peanu3anuu. Ecinyu BMecTo Haiima HO-
BbIX paOOTHHUKOB MPEINPUATHE 3aX0UET UCIOJIB30BaTh HA MPOU3BOJCTBE HOBOI'O
U3JIENHS TPy YK€ UMEIOIIErocsl MepcoHalia, TO BEJIMYMHA BHYTPEHHHUX ajbTep-
HATUBHBIX U3/EPKEK OYIET OMpEeNeNnaThCsi CyMMOM JTI0XOJI0B, KOTOPBIE MPEanpu-
ATUE TIOTEPSIET B pe3yJbTaTe OTBJICUEHUS PAOOTHUKOB OT UX MPEKHUX 3aHATUH.
OOue anbTepHaTUBHBIC U3ACPKKH JTIOO0TO YIIPABIEHUYECKOTO PEIICHUs paBHS-
IOTCSI CyMME €r0 BHYTPEHHUX U BHELIHUX aJIbTEPHATUBHBIX U3IECPIKEK.

Jlyumiemy yCBOEHMIO KOHUEMIMHM AIbTEPHATUBHBIX U3JEPKEK CIOCOOCTBYET
UCTIOJIb30BaHUE OJIOK-CXEMBbI, MPEASIOKEHHON aHTINickuM y4ueHbM b. Paitanom
(puc. 3.1.1).

PaccmoTtpum mpuMep HCHONBb30BaHUs JAHHOM CXEMBI PacCyKICHUN B XOJE
OIICHKH BEJIMYMHBI aJbT€PHATUBHBIX H3JepkeK. [Ipennpustue moayduso 3akas
Ha peanu3auuio naptuu uzgenuii B konuuectse 5000 mryk no nene (6e3 HIC)
40 pyoueit 3a 1 mT. JlaHHOE M3AENIHEe OCBOCHO MPEANPHUATHEM, HO B TIOCIICIHEE
BpEMSI €r0 BBIIIYCK HE OCYILECTBIISIICA M3-3a OTCYTCTBHUS crpoca. Jis ero usro-
TOBJIEHUSI HEOOXOUM €IMHCTBEHHBIN BHJl MaTepuaia, 3armac KOToporo B 00be-
Me 2,5 T UMeeTcsl Ha IPEANPUATUN U TOJKEH ObITh BO3OOHOBJIEH B TOM ke 00b-
eme. Llena npuoOpereHus maTepuana Ha MOMEHT MOCJEIHEN 3aKyIKU COCTaBU-
na 30 py6. 3a 1 xr (6e3 yuera H/IC), ogHako B HacTosIee BpeMs OHa TOBBICH-
nach Ha 5%. Ha mpousBoacTBO oxHOrO M3aenus Tpedyercs pacxoaosath 0,5 Kr
JAHHOrO Marepuana. TpyroeMKocTb ogHoro usaenus cocrtasisier 0,4 HOpMoO-
yaca, yacoBas Tapu(Has CTaBKa OCHOBHBIX pab0o4MX, 3aHATHIX Ha €r0 MPOU3BO/I-
CTBE (C YU4E€TOM COIMAJIbHBIX HA4YMCIICHUM), — 25 pyOseid. JIjis moJHOTro BBIMOJ-
HEHUs 3aKa3a B TedeHue 10 mHelt HeoOXOaMMO TPUBIICYb HA ATOT NIEpHo 25 pa-
00umnx, U3 KOTOpbiXx 10 OyIyT BHOBb MPUHATHI IO TPYAOBOMY COTJIAIIEHUIO HA
10 gneit, 10 — ucmob30BaHbI U3 YKCIA MITATHBIX PAOOTHUKOB, BPEMEHHO TPO-
CTauBaIOIINX M3-32 OTCYTCTBUSI pabOThI, 5 — OTBJIEUEHBI OT APyrux pador. IIpo-
U3BOAUTEIHHOCTD TPyJa M 3apaboTHAas IulaTa y Kaxkaoro u3 25 pabouyux OyaeT
onuHakoBa. OOIIENPOU3BOACTBEHHBIE PACXOJbl MPEANPUITHS COCTABISIOT
100% K OCHOBHOM 3apa0OTHOM IJIaTE€ OCHOBHBIX IMPOU3BOACTBEHHBIX PabOUMX;
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o0mexo3sicTBeHHbIe pacxoabl — 50% oT 3Toi ke 6a3bl. BHENIPOU3BOACTBEHHBIE
(KOMMEpUYECKHE) pacXobl COCTABISIIOT 5% OT MPOM3BOJACTBEHHON ce0eCTOMMO-
CTH peAIN3yEeMOU IPOAYKIIHH.

Haxonurtcs nu nanueii pecypce
(Matepuansl, nepcoHa, 06o-
pPYZIOBaHUE U T.I1.) B pacropsi-

na KCHHUWH, JINIA TPUHUMAIOIIETO |  ger

peuienue?

N3nepxku = nokymnasi lieHa pecypca

Tpebyercs 11 UCIIONB30BaHKE

JAHHOTO pecypca B IPYyTUX BUAAX

JIESITCIILHOCTH
HET na
\
N3aepxku = mpoaakHast CymIeCTBYIOT JIM BHEITHUN HCTOYHHUK
(peanu3armoHHas) CTOMMOCTh pecypca cHaOXXeHHMS?
Aa HET

N3nepxku = nokyImHas 1ieHa pecypca

N3nepxku = norepsi HAIMYHOCTH 32
CYET OTBJICUEHHUS pecypca OT TEKYILEro
MIPUMEHEHHUS

Puc. 3.1.1. AITOpUTM NPUHATHS PELICHHS TS ATbTEPHATHBHBIX H3/ICPKEK"

Pacnonaras Ttakumm JaHHBbIMH, MJIaHOBBIN OTACI MPCANPUATHA COCTABHII

N . .9
CIICIYIOIIY0 KaJbKYyJISALUIO TOJHOM IJIAHOBOH CEe0ECTOMMOCTH W3JeIHuil
(tabm. 3.1.1).

8 Paiian b. Crparerndeckuil yuet s pykopoaurens. — M.: Aynur, FOHUTH, 1998. —
C. 128.

9 .

Hanoru, BeltutaunBaeMele 3a c4eT ce0eCTOMMOCTH, YITEHBI B COCTABE OOIIEXO3SMCT-
BEHHBIX pacxooB. Hamoru, BelluiaunBaeMble 3a CYET MPUOBLIN MPEINPUSITHS, B pac-
YyeTax HE YUYUTHIBAIIUCH.
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Tabauya 3.1.1

[lnanoBasi KAJAbKYJSIMSA NMOJHON ce0ecTOMMOCTH OHOTO0 U3aeus (pyo.)

Crarbs 3aTpar Pacuer Cymma
1. OcHOBHBIE MaTepUAIIbI 0,5 <30 15
2. OcHOBHas 3apaboTHas Ij1aTa
Ocrosras 3apato 0,4 < 25 10
(c HAUMCIICHUSIMU)
3. OO01Ienpon3BOICTBEHHBIC
HEHPORSEOA 10 < 100% 10
pacxobl
4. OO01IeX03iCTBCHHBIE
- 10 < 50% 5
pacxosl
[IpounsBoicTBeHHAs ceOecTOu- B 40
MOCTb OJTHOTO H3JCIIUs
5. BHenpou3BOICTBEHHBIE
POTSBOR 40 < 5% 2
(KOMMepYECKHE) Pacxo bl
[TonHast ceGeCTOUMOCTh B 47
OJTHOTO W3JICIHSI

U3 pacuera cieayeT, 4TO Ha KaXAOM U3JEIUH NpeanpusTue OyeT TepsaTh 2
py6ns (42 — 40), uto B pacyeTe Ha BeCh BBIMYCK cocTaBUT 10 ThIC. pyOmneit
(2 < 5000) yonITKa. OUEeBHIHO, YTO MPEANPHUATHIO HE CICAYET COTJIAIIaThCs Ha
BBITMIOJIHEHHE 3aKa3a, MPUHOCAIIETO eMy yObITkH. O/IHaKo, pacCunuTaB ajJbTepHa-
TUBHBIE M3/IEPKKHU MO JTaHHOMY 3aKa3y, IUPEKTOpP MOT Obl MOJTY4YUTh UHOM pe-
3ynbTar. llpexzae Bcero HEOOXOAMMO H3YUYUTh AOMOITHUTENIbHBIE HCXOJHBIE
JaHHbIE: pabouyMM 3a BpeMsl MPOCTOSl MPEANpPUATHE HAYHUCIAET 3apabdOTHYIO
iary u3 pacdera 30 pyOusieil B 1eHb; 5 4eIOBEK, KOTOPBIX IJIAHUPYETCS OTBJIEYD
OT BBITIOJIHSIEMBIX UMHU paloT, osryyaroT o 125 py6neii B nenb. [lepeBoa ux Ha
npyryto pabory Ha 10 nHel Oyzaer o3HauaTh IS MPEANPUATHS TOTEPIO JOX01a
B cymme 35 ThiCc. pyOJeill BCIIEICTBUE CHM)KEHHS BBITYCKAa M3rOTABIMBAEMOM
UMHU TNPOAYKLIMH. B CBS3M C BBINOJHEHWEM HOBOI'O 3aKa3a BO3pPACTYT HE BCE
KOCBEHHBIE PACXOABI NMPEANPUATHSA, & TOJBKO HUX NEPEMEHHAsl 4acTh, KOTOpas
pacCUUTHIBAETCS MO CIEAYIOIIMM CTaBKaM: MPOU3BOJACTBEHHbBIC HAKIIAIHBIE pac-
xo0/61 — 10 pyOreit Ha KaXIblil JOMOJHUTENbHBIN HOpMO-4ac o0bemMa paboT; 1e-
pEMEHHbIE KOMMEPUECKHE PacXo/ibl — 2 pyOJIsl Ha KaXJ10€ AOMOJHUTENBHO MPO-
naHHoe uznenue. C ydyeToM 3TUX YCIOBUM pacyeT aJbTePHATHUBHBIX H3JEPIKEK
OyJeT UMETh CJIETYIOIIUN BU:

1. Pacuem mamepuanvuoix 3ampam. Ha MOMEHT NPUHATUS PELIEHUS MPEN-
OPUATHE pacCTIoiarajo He0OXOJUMBIM KOJIMYECTBOM MATE€pUajoB, KOTOPHIE OHO
HE cOOMpanoch UCIOJIB30BaTh MO JPYroMy Ha3HaueHUIo. PerieHue o BBIMOJIHE-
HUU 3aKa3a HE MOIJIO MOBJIUATh HA UX CTOUMOCTb, TO3TOMY (haKTHUECKHUE 3aTpa-
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ThI Ha 3aKYIIKYy YK€ UMEIOIIUXCS MaTepUaioB MPUHUMATHCSI B pacueT HE JOJK-
Hel. [Ipennpusitue miaHupyeTr BO30OHOBHUTH JaHHBIA 3arac Mo 0osee BBICOKOM
nene 31,5 py6as 3a 1 xr (30 + 0,05 < 30), mosToMy anbTepHATUBHBIE U3IEPKKH
Ha 3aKYIKy TaKOTO K€ KOJIMYEeCTBAa MAaTepUajoB cOCTaBiT 78,75 Thic. pyOneit
(31,5 < 2500). TanHble pacxo/bl CBsI3aHbl C BHYTPEHHHUM IE€pepacipeeicHueM
peCcypcoB, OHM HE BBITEKAIOT HEMOCPEJICTBEHHO M3 PEIICHUS O BHIITYCKE HOBBIX
U3JIeNIUM, TaK KaK MaTepUalibl y>K€ UMEIUCh HA CKJIAJe MPEANpPUITHUS, IOATOMY
UX CIIEJyeT OTHECTH K BHYTPEHHUM aJIbTE€PHATUBHBIM U3JIEPKKAM.

2. Pacuem pacxooa 3apabommnou niamei. [101HOCTBIO 00yCIIOBIIEHA JaHHBIM
pemenreM 3apaboTtHas mata 10 BHOBb NMPHUBJICKAEMBIX BPEMEHHBIX Pa0OUMX.
Ucxons u3 8-yacoBoro pabodero JHsS CyMMa OIUIAaThl UX Tpyaa 3a 10 gHel pa-
60tel coctaBut 20 ThIC. pyOeid (10 wen. < 8 gac. < 10 gu. < 25 py6.). Hesa-
rpy>KeHHbIC IITAaTHbIE pabOyue B HACTOSIIEE BPEMS IMOJYyYarOT MOBPEMEHHYIO
omary Tpyaa u3 pacdera 30 pyOneit B neHb. [loaToMy anbTepHATUBHBIE W3-
JIEP’KKH 10 MX 3apaboTHOM 1utate coctaBat 17 Teic. pyoseit (10 gen. < 8 gac. <
10 mu. < 25 py6. — 10 wen. < 10 gu. < 30 py0.). OTBICUYCHHUE OT BHITTOIHIEMON
paboThl elie S5 MmTaTHBIX PaOOTHUKOB MOBJEYET 3a COOOM MOTEPHO JOXOI0B
npeanpusatus Ha 35 ThIC. pyOJiei, 3Ta cyMMa JIOJDKHA OBITh YYTEHA B COCTaBe
aIbTEpPHATUBHBIX M37epKek. Ha mpekHeit paboTe omiata ux Tpy/aa COCTaBIsUIa
125 py6uieii B 1eHb, ceA0BaTeNIbHO, O0IIasi CyMMa U3JIEPKeK Mo UX 3apaboTHOM
wiare coctaBuT 38750 py6neit (5 wen. < 8 wac. < 10 gu. < 25 py6. -5 wen. <
10 mu. < 125 py6. + 35000 py6.). Becero anpTepHaTHBHBIC U3IEPIKKU MPEITPH-
ATHS TIO oTuiaTe Tpynaa OyayT paBHbl 75750 pyOneit. I3 HUX JTOMOTHUTEIBHBIE
JIEHEXKHbIE OTTOKH, OOYCIJIOBJICHHBIE PACCMATPUBAEMBIM pElICHUEM (BHEIIHUE
U3NIePKKH), cocTaBaT 50 Teic. pyoseit (25 gen. < 8 wac. < 10mn. < 25 py06.);
MOTEPH, CBSI3aHHBIE C OTBJICYEHUEM PECYpPCOB (BHYTPEHHHE U3JIEPIKKH), COCTa-
BAT 25 ThIC. 750 py6ueit (35000 py6. — 10 wen. < 10 gu. < 30 py6. — 5 gen. <
10 gu. < 125 py0.).

3. Pacuem naxnaouwix u Kommepueckux pacxooos. TpyaoeMKOCTh JOMOTHH-
TenapHOro Bhimycka 5000 u3nenmii coctaBut 2000 Hopmo-dacos (5000 < 0,4).
CnepoBarenbHO, YBEIUYEHHE IEPEMEHHBIX HAKIAAHBIX TMPOU3BOJCTBEHHBIX
pacxomoB Oyaer paBHO 20 ThIc. pyoneii (2000 < 10). IIpupocT mepeMeHHBIX
KOMMepYeCKUX pacxoaoB cocTaBuT 10 Teic. py6raeit (5000 < 2). JlanHbie pac-
X0Jibl 00YCIIOBJIEHBI TPUHUMAEMbBIM PEILIEHHEM, TIO3TOMY OHU SIBJISIFOTCS BHEII-
HUMH aJIbTEPHATUBHBIMU u3Aep:kkaMu. [[ocTOssHHBIE KOCBEHHbBIE PACXOJbl OC-
TaHyTCS HEM3MEHHBIMHU B JIIOOOM Cily4ae, MO3TOMY OHM HE JIOJDKHBI y4acTBO-
BaTh B PacUeTe aJIbTEPHATUBHBIX U3JIEPIKEK IO TAHHOMY PELICHUIO.

O0600111as1 BBITIOJIHEHHBIE pacyeThl, TOCTpoUM Tabmuiy 3.1.2.

Tabnuya 3.1.2
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Pacyer anbTepHaTHBHBIX M3epaKeK(ThIC. pyo0.)

AJbTepHATUBHBIE H3IEPXKKH
Crartbs pacxoaa
BHEIIIHHE BHYTpEHHHE BCETO
1. IIpsimble MaTepuaibl 78,75 78,75
2. lIpsimas 3apaboTHas miaTa 50 25,75 75,75
3. [lepemenHbIE TPON3BOICTBEH- 20 20
HbI€ HaKJIa/IHbIE PacX0Ibl
4. ITepeMeHHBIE KOMMEPYECKHUE 10 10
pacxo/ibl
HToro anbrepHaTUBHbIE 20 104.5 184.5
U3JEPIKKU

Takum oOpa3zom, cymMMapHble albTE€PHATUBHBIE U3AECPKKU cocTaBAT 184,5
ThIC. pyOJsel, 4To Hrke ctoumocTH peanm3anuu 5000 uznenuit (200 ThIC. pyo-
neit) Ha 15,5 Teic. pyOneit. Ilomydaercs, 4To NpeANpUATHIO BBITOJHO COTJIa-
CUTBHCS Ha BBIMOJIHEHUE 3aKa3a, TaK Kak MOJIyYeHHas BhIpyYKa HE TOJIBKO IO-
KPOET BCE CBSI3aHHBIE C HUM 3aTPaThl, HO U 00ECIIEYUT BKJIA/ HA MOKPBITHE CBO-
UX MOCTOSIHHBIX PAcX0JI0B B cyMMe 15,5 Thic. pyOiiei.

Bo3zHukaer Bompoc: Kak ObITh C OCTaIbHBIMU IOCTOSIHHBIMU Pacxo/laMu Bce-
ro MPEANPUSATHS, BEllb KX CyMMa 3HAYUTENbHO BbIe 15,5 Thic. pyoOuneii? Ha ne-
ro MOXHO OTBETUTbH JPYTUM BOIPOCOM: MOYEMY TOJBKO OJIMH MPOU3BOACTBEH-
HBIM 3aKa3 JOJDKEH MOKPHIBATh BCE MOCTOSHHBIE pacxoibl npeanpustus? [lna-
HUPYS CBOIO AESATEIBLHOCTh, OHO JOJKHO ChOpPMUPOBATH TaKoW mopTdens 3aKa-
30B, YTOOBI UX COBOKYITHOCThH IOKpbUIA BCE MOCTOSIHHBIE U3JEPKKU U oOecre-
Yyuia nojgy4yeHue npuobuid. Ecinu ke 3Toro 1ocTuyb He yaaercs, TO He0OXOAu-
MO COKpaIllaTh NOCTOSIHHBIE PACXO/Ibl, KOTOPbIE HE UMEIOT MPSIMOTO OTHOLLIECHHUS
K IPOU3BOJCTBEHHO-KOMMEPUYECKON NEeATENbHOCTH npeanpustus. OHO He Mo-
KET MO3BOJUTH ce0e POCKOLIb BKIIAIbIBATh CBOM (DMHAHCOBBIE PECYPCHI B pa3-
BUTHE MOTEHILIHANA, KOTOPBIA HE MPUHOCHUT pPEaibHOM OTAauu. MOXeT ObITh,
npuaercs cokpatuth pacxoasl Ha HUOKP, He mpuHOCsme 3KOHOMHYECKOTO
a¢ddexTa, a MoxKeT ObITh (M 3TO OoJIee peanabHO), TUPEKTOPY CIEAYET NEPECECTD
Ha 0oJiee CKPOMHBIN aBTOMOOMIIb, IOJIYYUTh IIpaBa U OTKAa3aTbCA OT YCIYT JINY-
HOTro BoauTens. B moOoMm citydyae peub UAET 0 KaYeCTBEHHO JIPYTUX PELICHUSIX,
HE MMEIOIIUX HUYETO OOIIEro ¢ MPUHSATHUEM PEIICHUS O BBHITOJHEHUN KOHKPET-
Horo 3aka3za. Ecnu y npeanpusitust ectb BbIOOp, TO, O€3YCIOBHO, ClEIyeT IMpe-
NOYEeCTh O0Jiee BBITOJHBIN BapHaHT, 00ECIEUUBAIOIINN MaKCUMaIbHOE MOKPbI-
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THE MOCTOSIHHBIX pacxo0B. Ho oTcyTcTBHE BbIOOpA HE MOXKET CIY>KUTh MPUYH-
HOM JUJIs OTKa3a OT IPOM3BOACTBA U3JEIUN, [IEHA HA KOTOPBIE BBIIIE UX aJIbTep-
HAaTUBHBIX U3IEPHKEK.

OTtka3pIBasiCh OT MPOU3BOJCTBA M3IEJIHI, MOJHOCTHIO MOKPHIBAIOIINX CBOH
aJIbTEpHATUBHbBIC M3/IEPKKU, B HAJCK]E Ha MOJTydyeHue 0oJiee BHITOJHBIX 3aKa-
30B, OKYMNAIOLIUX TOJHYI CE0ECTOMMOCTh KAaXKIOTO U3JEIUs, MNPEarpUsTUE
YIYCKAaeT U3 PYK CUHUILLY (peajibHble JEHEXXHbIE PUTOKHU), TOHSCH 32 KypaBJieM
(mpennosiaraeMbIMH 00Jie€ BHICOKUMU JICHE)KHBIMU MPUTOKAMH B OyIyIIEM, Cy-
HIECTBYIOLIMMH, BO3MOXKHO, JIMIIb B (paHTazusx MeHemxepoB). Takoe mosene-
HUE TPOTHBOIOKA3aHO KaK (DMHAHCOBOMY MEHEKEpY, Tak M JItoOoMy Ou3Hec-
MeHy. Biagenbiibl mpennpusatuii (MHBECTOPHI) OTUIAYMBAIOT CBOUM MEHEKEpam
€AUHCTBEHHYIO YCIIYT'y — peajbHbIN IIPUPOCT BIOKEHHOIO KanuTaia. MeHemkep
HE JIOJKEH OTKa3bIBAaThCSA OT BO3MOXKHOCTU O0ECMEYUTh XOTsI Obl MUHUMAJILHOE
YBEJIIMYEHUE KAllUTAJIA, €CJIA Y HETO HET PEallbHOU aJIbTEPHATUBHOW BO3MOXKHO-
CTH 00JIee BBITOJHOIO UCTIOIb30BAHUS AKTUBOB.

3.2. IpyuMeHeHHe KOHLENINH AJIbTEPHATHBHBIX U3/1ePKEK B YIIPABJICHHH
¢punancamu

Konnenmus anbTepHaTUBHBIX W3JIEPKEK Ha MEPBBIA B3IV MOXKET MOKa-
3aThCsl JOBOJIBHO 3K30TUYHOM abcTpakiuen, KOTOPYI0 HEBO3MOXKHO HCIONB30-
BaTh B NPAKTUYECKON (PUHAHCOBOH nesATenbHOCTH. J[eHCTBUTENIBHO, 3aueM 3a-
HUMAThCSl OTBIICYCHHBIMH JIOTMYECKMMHU IOCTPOCHHUSMH, KOTJAa MPAKTUYECKU
KaXX0€ TPeINpUITHE pacroyaraeT OyXralTepcKUMHU JaHHBIMH O TIOJHBIX (akx-
TUYECKHX 3aTpaTax Ha mpuodpereHue aodoro aktuBa? Hepeaku naxe cropsl o
TOM, KaKOH METOJ OIpeneeHus 3aTpar 0ojee 0OBEKTUBEH: «OYyXTanTepCKHiDy
WIA METOJl pacuera albTepHATUBHBIX H3AepxkeK. CaMa MOCTaHOBKA TaKOIro BO-
poca MpeCTaBIseTCs] He BIOJIHE KOPPEKTHOH. ['1aBHOE pa3nnuue Mexay dTu-
MH METOJIaMH HE B «TOYHOCTU» U «OOBEKTUBHOCTW», & B MX MpPEJHA3HAYCHHH.
Ananuzupys (UHAHCOBYIO OTYETHOCTb MPEINPUATHS, JHOO0H HccieqoBaTeNb
0e3 TeHW COMHEHHUsS MCIONB3yeT OyXraiaTepcKkue JaHHbIe s pacuera Kodddu-
[IUEHTA JMKBUIHOCTH WJIM HaJM4YWsi COOCTBEHHBIX OOOPOTHBIX CPEACTB. TOYHO
TaKOM K€ MHTEpeC MPEJCTaBISIIOT MOKa3aTeNu OyXraaTepcKoil OTYETHOCTH st
HAJIOTOBBIX MHCIIEKTOPOB, PEBU30POB, ayIMTOPOB, OCYIIECTBISIOIUX TPOBEPKY
JesTeNbHOCTU npeAanpusatus. OOImUM Il BCeX 3TH KaTeropuil mojb3oBaTenel
OTYETHON MH(pOpMAIMK SABJISETCS CTPEMIICHHE Pa300paThbCs B YXKE COBEpILECH-
HBIX OTIepalHsIX.

[lepen ¢uHAHCOBBHIM MEHEKEPOM CTOUT KAaueCTBEHHO WHAs 3ajaya — OH
JIOJKEH CIIPOEKTUPOBaATh OyaylIyto (PMHAHCOBYIO OMEpaIMio, IO BO3MOXHOCTH
MaKCHMaJIbHO TOYHO OIICHHB BCE BO3MOYKHBIC BHITOJBI M TTOTEPH, CONIPSHKCHHBIE
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MMEHHO C JTaHHOW omepauuei. IIpm 3TOM OH HH B KOEM Ciydae HE OTBEPraer
y’K€ UMEIOIINECs «MCTOPUUECKHE) JTaHHBbIE, HAPOTUB, aHATN3 (PMHAHCOBOM OT-
YETHOCTH BXOJUT B UMCJIO BaKHEHIIMX 3a/1a4 (PrHAHCOBOrO MeHekMeHTa. On-
HAKO 11 000CHOBaHUS (PMHAHCOBBIX PEIICHUH, HAIIEJICHHBIX HA MOJydyeHue Oy-
OYLUUX pe3yibTaToOB, HEOOXOIUM COOTBETCTBYIOIIMM MHCTpYMEHTapHil, obna-
Jaromui cnenupuueckumMu cBoiicTBamMu. KoHuenus anbTepHATUBHBIX U3JEp-
XKEK (POPMUPYET TEOPETUUECKYIO 0a3y TAKOrO MHCTPYMEHTAPHS, IOITOMY YaCTO
OHa He MpEeJICTaBJIeHA B SIBHOM (hOpMe M MHOTME MPAKTUKH, BBINOIHAA (PUHAH-
COBBIE PACYETHI, UCIIOJIB3YIOT 3Ty KOHUEIHNIO, Ja)XKe HE MOA03PEBAsI O €€ CyIlle-
CTBOBAHUH.

Mo>KHO BBIIEIHUTD cleayrouue GOpMbl IPAKTUUECKOTO MPOSBICHUS JaHHOU
KOHIICTILIU Y.

1. Ilpu oOocHOBaHMM (PUHAHCOBBIX PEIICHUN CIEAYeT OPUEHTHUPOBATHCS
IIPEXKIE BCErO0 HA JEHEKHBIEC ITOTOKH, ITOPOKIAEMbIE STUMH PEIICHUSIMU. 371€ChH
YMECTHO CHOBAa BCIIOMHUTB BbIpakeHue b. PaliaHa, CKpOMHO OIpEEeIEeHHOE UM
KaK «BTOpPOil 3akoH Paiiana»: «3arpaTel U J0XOABl BO3HHUKAIOT TOJIBKO B T€
MOMEHTBI, KOI'/Ia ITOTOKU JECHEKHONM HAJIMYHOCTH MEPECEKar0T I'PAHULBI MpEe.-
npusaTHs» . He CTaBs 10J] COMHEHHE IIEHHOCTh M BaXHOCTb KAJbKYJISIINN MOJI-
HOU ce0ecTOMMOCTH, (PUHAHCOBBI MEHEHKMEHT ONEPUPYET HECKOIBKO MHBIMU
HNOHATUAMU, HUEHTPAIBHOE CPEIH KOTOPBIX — JEHEKHBIN MTOTOK.

2. YUuTBhIBaTHCS TOJKHBI TE€ U TOJIBKO T€ JEHEXKHBIE IIOTOKH, KOTOPBIE NMeE-
10T HENOCPEICTBEHHOE OTHOLICHUE K TaHHOMY peuieHuto. Ilocrymnenus u pac-
XOJIOBaHUs CPEACTB (HE3aBUCUMO OT BPEMEHU MX BO3HMKHOBEHUS), HE CBSA3aH-
Hbl€ C IPUHUMAEMbIM PELLIEHUEM, HE JOJKHBI OpaTbest B pacueT. MHbIMU ciio-
BaMU, (PMHAHCOBBIA MEHEKMEHT pabOTaeT C MPUPOCTHBIMHU JEHEKHBIMH MOTO-
KaMH, @ YYUTHIBAEMbIE B HEM aJbTEPHATUBHBIC U3JEPKKHU SIBISIIOTCSA MpPEEb-
HbIMU. Ecniu B pe3yinibraTe perieHust 0 BbIITyCKe HOBOM MPOIyKIMU TOHaJOOUTCS
OPUHATH B IITAT NPEANPUITHS AOMOJTHUTEIBHBIX OXPAaHHUKOB, TO MpPEIEIbHbIE
pacxo/bl Ha COJIEpKaHUE HOBBIX PAOOTHUKOB OXPaHbl IOJKHBI ObITh BKIIOYEHbI
B COCTaB M3JEPKEK II0 OCBAMBAEMOMY M3JEIHUIO, 3aTPAThI K€ HA CONEPIKAHME
OXpaHbl B MIPEXKHUX pa3Mepax HE UMEIOT OTHOLICHUS K JAaHHOMY PELICHUIO U B
COCTaB aJIbTEPHATUBHBIX U3IEPIKEK BKIIOYATHCS HE JOJDKHBI.

3. IIpyHuMaeMoe pelIeHre He MOKET OKa3aTh BIMSHUSA HA YK€ TOHECEHHBIE
pacxojbl WIM MOJTy4YeHHbIE paHee 10Xoabl. [loaTomy, 000CHOBBIBast 3TO periie-
Hue, ((MHAHCOBBIM MEHEIKEp JOJKEH MPUHUMATh BO BHUMAaHUE TOJIBKO Oynmy-
M€ EHEXHBbIE IMOTOKU. Bee mponuible BBIIUIATHL U MTOCTYIUIEHHS, B TOM YHUCIIE
U 3aTpaThl Ha MpUOOpEeTeHre 00OpyNOBaHUS, UMEIOT UCTOPUUYECKUN XapakTep,

' Paiian b. Crparernueckuil y4yer ans pykoBoautens. — M.: Aynut, KOHUTH,
1998. — C. 100.
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UX YK€ HEBO3MOXHO M30€XaTh WM NpeaoTBpaTuth. 1103TOMy B (hMHAHCOBBIX
pacdeTrax HE ydacTBYeT TAKOM AJIEMEHT 3aTpaT, KaK aMOpPTU3alMs OCHOBHBIX
¢dboHIOB.

B sTuX Tpex mpaBmiax HET HUYETO HOBOTO M HEMOHSATHOTO NMPAKTUYECKU
st iro0oro guHaHcucrta. Jlaxke He MOJ03peBaloIIUil O CYLIECTBOBAHUU TEp-
MUHA «JIbTEPHATHUBHBIE M3EPKKN» (PUHAHCOBBIM MEHEKEP PYKOBOACTBYET-
Cs JTaHHBIMH TIPaBUJIAMU B CBOEH IOBCEIHEBHOW paboTe, HampuMmep aelas
KOHOMHYECKOE€ 00OOCHOBAHHME MHBECTUIIMOHHOTO mMpoekTta. [IpoexTsl, obecme-
YUBAIOLIUE JICHE)KHBIE ITPUTOKH, IPUBEJICHHAS! CTOMMOCTh KOTOPBIX MPEBbIIIA-
€T BEJIMYMHY CBSI3aHHBIX C HUMHU AJIbTEPHATHBHBIX HM3JEPKEK, YBEIHMUYHUBAIOT
CTOMMOCTb NIPEINpPUATHUS, TO €CTh JEJIAal0T BIAJENbLEB NMPEAIpUITHs Ooraye.
VYBenuueHue kamuraiga COOCTBEHHMKOB SIBJISIETCS OCHOBHOW LIENBIO JIHOOOTO
OpEeANpUATUS U €ro MeHeIKepoB. Takum o0pa3oM, aOCTPaKTHOE MOHATHE
«aJIbTEPHATUBHBIE U3JIEPKKU» JAET B PYKU MEHEIKEPY MOIIHBIN, 10CTaTOYHO
IPOCTOM, MOHATHBIA U OYEHb MPAKTUYHBIA UHCTPYMEHT KOHTPOIS 3P (HEeKTHB-
HOCTH CBOEW pabOThI: peanusys PEIICHHs] U MPOEKTHI, I€HEKHbIE MPUTOKU IO
KOTOPBIM TNPEBBIIAIOT I€HEKHbIE OTTOKH, OH CIIOCOOCTBYET POCTY CTOMMOCTH
IOPEeaNpUsATUs, TO €CTh HAJUIeKAUIUM 00pa30M BBINOJIHAET CBOM (PYHKIHMH. DTy
akcuoMy ()MHAHCOBOTO MEHEI)KMEHTa MOXXHO C(POPMYJIMPOBATH HECKOJIBKO
VHaye: IPEeANPUITHE TOJDKHO BKIAABIBATH CPEICTBA TOJNBKO B TAKUE IIPOEKTHI,
yucTas npuseAeHHas cTouMocTh (NPV) KOTOpBIX UMEET MOJIOKUTEIbHYIO Be-
JUYUHY. 3a1aya ke (PMHaHCOBOTO MEHEKEepa COCTOUT B TOM, YTOObI obecre-
YUTh OTOOP UMEHHO TaKUX IMPOEKTOB U PEIICHHI.

B xone obocHOBaHUS TEKyHIMX pEIICHUH O (GOPMUPOBAHUU MPOU3BOJICT-
BEHHOW NPOIrpaMMbl MPEINPUATHS B HEE JOJDKHBI BKIKOYATHCS BCE W3JEIIHS,
JAIOIIHE MOJIOKUTENBHBIN 6K/1A40 Ha NOKPblmue TNOCTOSHHBIX PacXxoaoB (Map-
KUHAJIbHBIA J10X0[), @ HE TOJBKO T€, MOJIHAsA CEOECTOMMOCTh KOTOPBIX HUXKE
NPOJAKHOU LIEHBI U3Jeusl. YIpOoIIeHHas cxemMa 000CHOBAaHUS MOJOOHBIX pe-
HIEHWN npencrasieHa Ha puc. 3.2.1. Kak cienyer u3 cxembl, HU OJHO U3 TPeEX
IUIAHUPYEMBIX K BBIITYCKY M3JI€JUK HE B COCTOSHUM IOKPBITH BCEX MOCTOSH-
HBIX pacxonoB npennpusatus (900 Toic. pyoneii). OnHaKO CyMMapHbINH MapKu-
HaJIbHBIA JOXOJI TI0 BCEM TpeM u3aenausaM coctasiser 1 MiH. 500 ThIc. pyOiiei,
T.€. IPEANPUATHE HE TOJBKO MOKPHIBAET CBOM (PMKCHUPOBAHHBIE U3JEPIKKH, HO
U noay4daeT npuobuth B cymme 600 Toic. py6aeit (1500 — 900).

IIpuMeHeHne KOHIENIUMN aJIbTEPHATUBHBIX U3ICPIKEK CTaBUT CEPhE3HBIC 3a-
nadyd nepes; MHPOPMALMOHHOM MOJACUCTEMOM (DMHAHCOBOIO MEHEIKMEHTA.
O4eBUAHO, YTO JAHHBIX TOJBKO TPAJUIMOHHOTO OyXralTepCcKOro y4era B 3TOM
Clly4ae HEIOCTaTOYHO. BO3HMKaeT MOTpeOHOCTh B CO3/IaHUU CUCTEMBI Y4eTa,
OpHUEHTHPOBAHHOU Ha 00Jiee MOJHOE U TOYHOE BBISIBJICHUE aJIbTEPHATUBHBIX U3-
JEPKEK — CUCTEMBI YIIPABIEHYECKOro yuera. KpaeyrolbHbIM KaMHEM TaKOM
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CUCTEMBI SIBJISIETCS JEJIEHUE BCEX pPACXOJOB NPEANPUITHS HA YCA08HO-
HOCMOAHHYIO U REePeMEHHYI0 YaCTH TI0 OTHOIIECHHUIO K 00BbeMy BbITyCcKa (pea-
JAU3aluu) npoaykuuu. IlnanupoBanne U y4yer 3aTpar B TaKOM pas3pe3e MO3BO-
asieT 060Jee TECHO yBSA3BIBaTh UX C MOCJEACTBUSIMU KOHKPETHBIX yIpaBJIeHUYE-
CKHMX PEIIeHUH, UCKII0YaTh BO3MOKHOCTh «HAJOKEHHS» Ha (UHAHCOBBIE pe-
3yJbTaThl IAHHOTO PEUICHUS BIUSHUS HE CBSI3aHHBIX C HUM (haKTOpOB (Hampu-
Mep, oOIIe3aBOACKUX HAKIaJAHBIX PacxoioB). Ipyroil oTIMYUTENbHON YEPTOM
NOJ00HBIX CUCTEM SIBJISIETCS IIUPOKUN OXBAT U3JIEPKEK MPEANPUATHS HOPMHU-
poBaHHEM. DTO MO3BOJISIET OOJIee TOYHO MIPOTHO3UPOBATH OYyIyIIHE ACHEKHbIE
OPUTOKH M OTTOKU. TpPeThbsi 0OCOOEHHOCTh CHCTEM YIPaBICHUYECKOTO ydyeTa —
nepcoHuukanus nHpopmainm, yBsazka 00beKTOB yueTa co chepamu OTBETCT-
BEHHOCTH KOHKPETHBIX PYKOBOAMTENEH, YTO MO3BOJISIET elle 0ojiee YEeTKO OT-
IPAaHUYUTh U3JIEPKKHU, 3aBUCAILLNE OT KOHKPETHBIX PELIEHUM, OT BCEX OCTAJIb-
HBIX HE UMEIOIINX K HEMY OTHOILICHUS 3aTpar.

[lepeuncnenHble 0COOEHHOCTH HALUIM OTPa)KEHHWE B TAKUX YUETHBIX CHUC-
TeMax, KaK HOPMAaTUBHBIA METOJ y4yeTa 3aTpaT Ha MPOU3BOJCTBO (cHUCTEMa
CTaHJAPT-KOCT), YUET [0 MEPEMEHHBIM HU3AEPKKaM (IUPEKT-KOCTUHT), YYET IO
[IEHTpaM 3aTpart, [IeHTpaM IPUObLIN U IEHTPAM OTBETCTBEHHOCTHU

Ha poccuiickux npeanpusTusxX BCE 3TH CUCTEMbI IPUKUBAKOTCA JTOBOJIBHO
MEIIJICHHO, HECMOTPS Ha TO, YTO BHEAPEHUE HOPMATUBHOTO METOJAA ydeTa 3a-
TpaT, HanpuMep, npojaosnkaercs yxe cbime 60 net. [Ipencrasisercs, 4To oxa-
HOM W3 MNPUYMH TAKOTO IIOJIOKEHHS SBISETCS HEIOOLUEHKAa PYKOBOACTBOM
OPEeNNpUATUN yNpaBIEHYECKUX M (PUHAHCOBBIX (YHKIUN MAHHBIX METOJOB.
[lo-mipe’kHEMY CUMTAETCs, YTO OHM SIBISIOTCS BCErO JIMIIb PA3HOBUIHOCTSIMH
oOmieit OyxranTepuu U pelieHrne BO3HUKAIOMIMX BOMPOCOB OTAAETCS HA OTKYI
y4eTHOMY NepcoHainy npenanpusituii. Ho nepea cueTHBIMU paOOTHUKAMH CTOUT
COBEpPLIEHHO HHAas 3aJaya — CBOEBPEMEHHOE U JOCTOBEPHOE OIPEICIICHHE
MOJIHOW ce0eCTOMMOCTU 0 MUCTOPUYECKUM 3aTparam, JJis pelleHus KOTOpOi
BIIOJIHE JIOCTATOYHO TPATUIIMOHHBIX METOJOB KalbKynupoBaHus. s oObIu-
HOM OyXraiaTtepuu JeJIeHHE PacxOoJ0B Ha MEPEMEHHYIO U IOCTOSHHYIO 4acTH
MMEET 3HAYUTEIbHO MEHBIIYIO BAXKHOCTb, YEM JI€JICHUE UX Ha MPSIMbIE U KOC-
BEHHbIE U3JIEPKKHU. Penas mpuHIMNNAIbHO UHbIE B CPAaBHEHUH C (PMHAHCOBBIM
MEHEJPKMEHTOM 3a/iaud, OyXrajaTep MO-MHOMY BOCHPHUHUMAET U MOCTABJIECH-
HYIO IIepe] HUM 3aj1ady. /[ Hero HOBBIM METOJ y4eTa — 3TO MPEkKIE BCEro
JIPYTOi Croco0 pacrpeiesieHus: KOCBEHHBIX U3JIEPHKEK MEXIAY U3ICIUIMU (MU
OTKa3 OT TAKOI'0 PACHPEEIIECHUs B Clly4ae METOoAa JUPEKT-KOCTHHT). A Tak Kak
BHEJIpEHUE JTI000r0 HOBOTO METOJA COMPSIKEHO C JONMOJIHUTEIbHBIMU 3aTpaTa-
MH, TO, HE BUJIS CYIIIECTBEHHOU BBITO/BI OT TaKOM 3aMEHBI, CYETHBI paOOTHHUK
MOJICO3HATENIbHO MPOTUBUTCS W3MEHEHMSIM, KOTOpPbIE HUYEro HE MOTYT €My
IPUHECTH, KPOME JIONOJHUTENIbHBIX HEYT00CTB U JIMLIHEH pabOTHlI.
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Takum oOpazoM, SIBJISSCH OJTHUM U3 OCHOBHBIX MOTpeduTeneit nHpopMaluu
oOmieit (¢puHaHcoBoi) Oyxrantepuu, (GUHAHCOBBIA MEHEIKMEHT TaK)Ke 3auHTe-
PECOBaH B CO3/IAHUM CUCTEMBI YIPABICHUYECKOTO y4€Ta, OPUEHTUPOBAHHOW Ha
KOHTpPOJIb albTepHATUBHBIX 3aTpat. [lo psigy CBOMCTB ATa cucTema JOJKHA CY-
HIECTBEHHO OTJIMYAThCS OT TPAJUIMOHHOW OyXraiaTepuu, MO3ITOMY IpH €€ CO3-
JTAaHUU JOJDKHBI YUYUTHIBATHCS TPEOOBAHUS M TMOTPEOHOCTU TPEXIe Bcero ¢u-
HAaHCOBOIO MEHEI)KMEHTa. BHoJiHE BO3MOXKHO, YTO Ja)Xe€ OPraHU3alMOHHBIN
CTaTyC COOTBETCTBYIOIETO MOJpa3JeIeHUs] MOXKET OTIMYaThCsl OT cTaTyca 00-
el OyXraJTepuu U Ha €ro ONEpPaTUBHYIO E€ATEIbHOCTh OoJblliee BIUsHUE Oy-
JIET OKa3bIBaTh (DMHAHCOBBIN AUPEKTOP, a HE TIaBHBIN OyXraiaTep MpeAnpUsTHs.

Ha npumepe anbTepHATUBHBIX U3JEPKEK CTAHOBUTCS OYEBUHBIM BIIMSHUE,
KOTOPO€ MOTYT (M JOJKHBI) OKa3bIBaTh HA MEPBBIN B3I CaMble OTBJICUCHHBIC
MOJIOKEHUST SKOHOMHUYECKOW TEOpUH Ha MPAKTHKY PAa0OTHI KOHKPETHBIX TPE/I-
npusituii.  [IpeHeOpexxuTenbHOE  OTHOIIEHHE HEKOTOPBIX  (UHAHCHUCTOB-
IIPAKTUKOB K TEOPETUYECKUM OCHOBaM (PMHAHCOBOTO MEHE/KMEHTA XapaKTepu-
3yeT HE CTOJIbKO OOrarcTBO MX OMbITA, CKOJIBKO HEAOCTATOYHYIO MHpodeccuo-
HaJbHYI0O KOMIIETEHTHOCTh. B KOHIIE KOHIIOB HPEANpPUSITUE IMOHECET BIIOJIHE
OIIlyTUMBIC, peajbHble (DMHAHCOBBIC MTOTEPH, OOYCIOBICHHBIC JIEHCTBUEM a0CT-
PAKTHBIX KaTErOpHii, O CYIIECTBOBAHUM KOTOPHIX (PUHAHCOBBIE PYKOBOJUTEIU
HE JI0ra/IbIBAJIMCH UJIU TIPOCTO HE XOTEJIN 3HATh.

[IpruMmepoM TakoOW «OTBIICUEHHOW» KAaTETOPUHU SIBISECTCA ONEpPAuUuOHHbLI
(npou3eoocmeennulii) neeepuoic, XapakTepU3yoImni OAUH U3 ACTIEKTOB Mpe/-
MIPUHUMATENBCKOTO pucka. Ilpedonpunumamensckuil (0€1060i) puck COCTOUT B
TOM, YTO OPEINPUSATUE MOXKET HE MOJYyUYHUTh 3aIUIAHUPOBAHHYIO BEJIIMUMHY OHe-
pauuonHoil npudsLiu (10 yIUIaTHI IPOIIEHTOB M HAJIOTa Ha MPUOBLIL). O4eBUIHO,
YTO TAKOMY PE3YyJIbTaTy MOXKET CIIOCOOCTBOBATh MHOXKECTBO Pa3IMUHBIX (DaKToO-
POB: CHMKEHHUE CIpoca Ha MPOAYKIMIO, YCUJIEHHE KOHKYPEHLMH, POCT LIEH Ha
cepbe U Jp. Hapsny ¢ HUMU yBeIMUYEHHIO OMEPAIlMOHHOTO PUCKA CIIOCOOCTBYET
BBICOKAsI JIOJISi TIOCTOSTHHBIX PAcXO0B MPEANPUATHs B 00IIEH CTPYKType 3aTpar.
Yem BbILLIE 3TA A0S, TEM CHUIIBHEE BEPOSITHOCTh TOTO, YTO AA’KE€ HE3HAUUTEIHHOE
CHIDKEHHE o0BheMa Mpojak oOepHeTcs ais mpeanpusatus yoeitkamu. C mpyroit
CTOPOHBI, B OMpPECIEHHBIX YCIOBUSX JaK€ HEOOJbIIOE yBEIWYEHHE O0bhema
NpoJaX MPUBENIET K Pe3KOMY POCTy NpuObUTu. OnepaioHHbIN JeBepupK (To-
pyccku — 3((PeKT onepaliOHHOrO pblyara) MoKa3blBaeT CTENEHb U3MEHEHUS OIle-
parroHHOW PUOBUIA B OTBET HA M3MEHEHHe o0beMa mpoaax. JJis ydiero mo-
HUMAaHUS 3TOT0 MapaioKCaTbHOTO Ha MEPBBINA B3I 3P deKTa pacCMOTPUM CXe-
MbI, H300pakeHHbIC HA puC. 3.2.2.

Ha sToM pucynke oToOpaxeHbl rpaguku 0e3yObITOYHOCTH [Tl IBYX MPEIIpH-
SITU, BBITYCKAOIIMX AHAJIOTHMYHBIE WU3JEHs, Peaiu3yeMble MO0 OJHOM U TOU Ke
neHe. Pa3Huiia 3akitoyaercs B 3aTparax Ha UX MPOU3BOJICTBO: Y OAHOTO MPEIpH-
Atusi 0oJiee BBICOKHE NMEPEMEHHbIE, HO 00Jiee€ HU3KHE MOCTOSIHHBIE M3JEPKKHU, Y
apyroro — Hao6opot. HeyauBuTenbHO, YTO y TpEANpHUATUs ¢ 0ojee BBICOKHMMU
buKcupoBaHHBIMU ~ pacxofaMu Tpaduk Oe3yOBITOUHOCTH CIOBUHYT BBEpX.
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Nznenune 1 200 TBIC.pYO 400 TBIC. PYO.
Uz nenune 2 400 TBIC. PYO.

Uznenue 3 600 TBIC. PYO. 300 TBIC.pYO.

800 TBIC. PYO.

Hrtoro cymma

1 . )
TTOKPBITHS 500 TeIC. YO

IHocToguHEbIE

PACXOIbI 900 ThIC. PYO.

[TpuObLTH

600 TBIC. PYO.

Veronubie B - cocvennsic pacxozs

0G03HAYECHUS - Map>KUHAIBHBIA J0XOJ (IIOKPHITHE)
- HOCTOSIHHBIE PACXO/IbI

Puc. 3.2.1. Cxema ¢popmMupoBaHus MPOU3BOACTBEHHON ITPOTrPaMMBbI
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Kpumuueckuit 00vem npoodasc 1151 IEPBOTO NPEANPUATHS cocTaBisieT ~17143
uznenust (1200 / (100 — 30), a gnst BTOporo = 16667 uzaenuii (500 / (100 — 70)).
[Tocne mpoxoXxaeHNs KPUTUUECKOW TOUKHM HPEANPUATHS MOJHOCThIO MOKpPHIBA-
I0T CBOM MOCTOSIHHBIE M3AEPKKHM M HAYMHAIOT MOJIy4aTh ONEPAlMOHHYIO IpH-
Obutb. CpaBHHBAsE MEXIY COOOW yTibl, OJ KOTOPHIMH TEPECEKAIOTCS JTUHHUH
MOJIHOM ce0ECTOMMOCTH U BBIPYYKH (0), MOKHO 3aMETUTb, YTO JJIs IPEANpH-
ATHS C HU3KUMU (PUKCUPOBAHHBIMHM pPACXOJIaMU 3TOT yroil Oojee octpeiif. To
€CTh pacIIMpPEHUE 30HbI PUOBUIN TPOUCXOJUT Y HETO 3HAUUTENBHO MEJICHHEE,
4yeM y MpeanpusaTis ¢ 6ojaee BBICOKUMHU MTOCTOSHHBIMU 3aTpaTtaMu. [lomydaercs,
YTO B JAHHOW CUTYyallud BBICOKUI YpOBEHb (PMKCHUPOBAHHBIX U3IEPKEK SIBIISIET-
csi OnaroM: OH Kak pblYar yCHWJIMBAET BIIMSHUE Ja)xe HEOOJBIIOro MpUpocTa
o0beMa mpoJIax.

OnHako TOYHO TaKOeE K€ COOTHOIICHHE CYIIECTBYET U MeX Ty yriamu ([3), xa-
PaKTEpU3YIOIUMU CKOPOCTh PACIIMpPEeHHs 001acTh YOBITKOB IPH MaJleHUU 00be-
Ma MPOJAXK HWKE KPUTHUECKOM TOUKH. TO €CTh C TaKOM e CHJION OlepalnoH-
HBII pblYar yCKOPUT U YBEIMUYEHHE YOBITKOB, KOTOpPOE OyAET 3HAYUTEIbHO WH-
TEHCUBHEE y MPEANPUATHS ¢ 00jIee BBICOKMMH MOCTOSSHHBIMU pacxonamu. Kakue
Obl IPUYUHBI HU OOYCIIOBMJIM M3MEHEHHE OOBEMOB MPOJaXK, MEPBOE MPEAIpH-
ATUE SABJsieTCs 00Jiee PUCKOBAHHBIM, TaK KaK U3MEHEHHUE ONepaliMoHHON MpHObI-
v OyIeT y HEer0 HEMPOTOPITMOHATIFHO OOJIBITUM. YTIIBI 0 ¥ 3 OTPaKaIOT CTENEHb
MHTEHCUBHOCTH HM3MEHEHHs ONEpaIllMOHHOW MpUOBLUIM B OTBET Ha HM3MEHEHHE
o0bema npoaax. B anreOpanueckoil (popMe 3TO MOXKHO BbIPa3uTh KaK OTHOILIE-
HUE TeMIIa IPUPOCTA MPUOBUIN K TEMITY IPUPOCTA BHIPYUKU OT PEASTU3ALIUN:

IIpuod Bui
oy = 1) (2P, 1)
IIpub Buip,

I'Jl€ HUKHUE UHAEKCHI | U ( 03HAYaIOT COOTBETCTBEHHO OTYETHBIN (IJIAHOBBIN) U
0a3UCHBIN EPUOBI.
Bgens caenytoniyie 0003HaueHUS:

q — 00beM MpoJIaXk B HATYPAJIbHOM BBIPAXKEHUH, 1IT.;

Aq = q; — qy; p —ueHa 3a | uzgenue;

Q = g < p — BbIpydKa OT peaau3aluu, ThiC. pyO.;

v — IEpEMEHHBIEe pacxobl Ha 1 uznenue;

V =v < g — nepeMeHHbIE pacXo/Ibl HA BECh 00BEM MPOJIAK;

m = p - v — Map>KUHaJIbHBIN 10X0] Ha | usznenue;

M — mapUHaJIbHBIN 10X0/ Ha BeCh 00BEM MPOJIAXK;

F — ¢pukcupoBaHHbIE pacXOIbl;
ATlpu6 = Ipu6, — [Mpu6, = Aq < (p — v),""
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B sTOM BBIpaskeHHUH OTCYTCTBYET F, MOTOMY 4TO (PMKCUPOBAHHBIE PACXOBI IO OTI-
pEeIeICHUIO0 OCTAIOTCSl HEM3MEHHBIMU U B MPON