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BBenenune

[TpakTUYeCcKyIO0 NESITEIBHOCTh, CBS3aHHYIO C YIpaBICHHEM (HHAHCAMH,
MO>XHO pa3JIeJIUTh Ha JIBC OCHOBHBIC YacTH: (PWHAHCOBBIN aHAIN3, BKIIOYAIONTUN
MPOBEJICHHE HEOOXOAMMBIX (PMHAHCOBBIX PAcyeToOB, W NPUHATHEC (PUHAHCOBBIX
pemennit. [IpuHsaTHe (DUHAHCOBBIX pEIICHWH BO MHOTOM 3aBHCHT OT OIBITA U
WHTYHIMHN JIAI, TPHHUMAIONIMX TaKHe pENIeHUs. B CBA3M ¢ 3TUM CYIIECTBYET
MHEHHE, YTO (PMHAHCOBBIM MEHEKMEHT SIBJIICTCSI CBOETO POJia MCKycCTBOM. UTo
Kacaercss GMHAHCOBOTO aHAIKM3a C MPOBEACHUEM HEOOXOJMMBIX PacdeToB, TO €T0
collepKaHWe, TMPUHIUIBI W METOJBI, O0€3yCIOBHO, MOXHO CYHTaTh HAYYHBIM
HaIlpaBJICHHEM, OCHOBAaHHBIM KaK Ha TEOPETHUYECKHMX MPEATNOCHUIKAX, Tak M Ha
0000I1IeHNN HAKOIJIEHHOT'O ONBITA.

M3MeHEeHNE SKOHOMHMYECKOW CHTYyaIldd, €€ IIOCTCIICHHAsl CTaOWIU3aImsl
NPUBOMAT K TOMY, YTO (DMHAHCOBBIH aHajduW3 CTAaHOBUTCI Bce OoJiee
BOCTpeOOBaHHBIM. [loJydWB MIMPOKYH0 JKOHOMHYECKYHO CBOOOAY, CYOBEKTHI
XO3SIICTBOBAHUS OKAa3aJIUCh Tepea  MpoOJEeMON CcaMOCTOSTEIBHOTO BBIOOpA
CTpaTeruu Pa3BHUTHS, MOWCKA HCTOYHUKOB (PUHAHCUPOBAHHUS PEKOHCTPYKIIMH M
pacIIMpeHust TPOU3BOICTBA, IMOJTHOCTHIO ONTYTHIIN OM3HEC-PHCKU BCEX YPOBHEH —
KOMMepYeCcKre, (UHAHCOBBIC, BAIIOTHBIC. B 3THUX yCIOBUAX OblIa TIIyOOKO
OCO3HAaHA 3HAYMMOCTH IOJIYYCHHUS] Takol WHGOpMAIMH, KOTOpas MO3BOJIMIA ObI
BCECTOPOHHE OOOCHOBaTh (PUHAHCOBBIC CTPATETHUECKUE M TEKYIIUE PEIICHUS,
CHU3UTH WH()OPMAITMOHHBIA PHUCK MPHU pa3pabOTKe CTpaTeruu pa3BUTHS U OW3HEC-
TUTAHUPOBAHUS, BBIOpATh HAJEKHBIX IMAPTHEPOB W MPEABUACTH (DHMHAHCOBBIC
PE3yJIbTAaThl CBOCH JIeSITEIbHOCTH. HOBBIC yCIIOBHS X035HCTBOBAaHHS MMOTPeOOBAIN
U3MCHCHHUH B CHCTEME OyXTaJITepCKO-aHATUTHUYECCKOW pabOThI, BKIIFOYAS pa3BUTHE
HOBBIX HANpaBJICHWW aHaJ3a, IOWCKAa HOBOHW HWHQPOpMAMM W METOJOB €€
00paboTKH.

DUHAHCOBBINA aHAIIN3, Ta)KE €CJIU OH IPOBOJIUTCS BHEIITHUM TIOJIb30BaTEIICM,
HE MOXKET OIPaHUYNBATHCS MHPOPMAIHEH OyXTraaTepCKOW OTIYCTHOCTH, MTOCKOIBKY
3TO CYyXXKaeT €ro BO3MOXKHOCTH H, TJIaBHOE, pEe3yJbTaTUBHOCTh. lIpu oIlleHKe
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(bMHAHCOBOTO COCTOSIHMSI MPENPUATUS HAa OCHOBE MHGOPMAIMKU OYyXrajaTepcKoil
OTYETHOCTH, KaK MpaBUJIO, MPOBOAUTCS TOJBKO PETPOCHEKTUBHBIM HKCIpecc-
aHanM3, TOI/la Kak [MPOTHO3HBIM aHaluM3 HyXAaeTcss B JIOMOJHUTEIbHOMN
uH(popMaIU O TEHACHIUAX Pa3BUTHS BHELIHEN U BHYTpeHHeH cpeabl. Eme Gonee
3HAUYMTENIPHBIM ~ 00beM  uHOpMamuu  HeoOXoauM It  OOOCHOBaHUS
MHBECTULIMOHHBIX PEIICHUH 1 BbIOOpa (PUHAHCOBBIX AJIbTEPHATHUB.

CoBpeMeHHBIE  KOMIBIOTEPHBIE TEXHOJIOTMM  TIO3BOJISIIOT — PACIIMPUTH
uHpOpMalMOHHYIO 0a3y aHaluM3a 3a CyYeT TMOJy4YyeHUus HeoOXoauMoun
JOTIOTHUTENIbHON MH(OpMaInK, Kacarolieicss 0COOEHHOCTEN OTpaciu, K KOTOpon
NPUHAAJICKUT AHAIM3UPYEMOE TPEANpHUsITHE, JaHHBIX, XapaKTepU3YIOIIHUX
COCTOSIHME PBhIHKA KaluTaja 1 IPYyTrux HEOOXOIUMbIX CBEICHHIA.

[Ipy TpaaMLIMOHHOM JIJIi OTEYECTBEHHOM MpPaKTUKH MOAXOJE K aHaIU3y
Kanuraja He YYUThIBaeTCs (AaKT €ro IMOCTOSIHHOTO OOECIEHEHUS B YCIOBHUAX
uHpmsauud. B pesynbTare gaxe nOpu BHEIIHEM OJaronojiydud MNpUOBLIBHO
paboraronield OpraHu3aliy, KOTOpPOE TMPOSBISAETCS B YBEIMYEHUU YHUCTHIX
aKTUBOB, B JICCTBUTEIHLHOCTH MOXXET UMETh MECTO «IpoefaHue» COOCTBEHHOTO
Kanurtana. B 3Toil cBsi3u BO3HUKAET HEOOXOIUMOCTh KOJTMUYECTBEHHO U3MEPUTH 110~
TE€pPU U HAMETUTH MEPHI MO MOJJIEPKAHUIO KaluTanda NPeAIpUsITHs U COXPAaHEHUIO
ero ((MHaHCOBON yCTOMYMBOCTH.

®duHaHCOBasi YCTOMYMBOCTh XO3AMCTBYIOUIETO CYObEKTa B 3HAYUTEIHHOU
CTENIeHU 3aBUCHUT TakXK€ OT €ro CIOCOOHOCTU MPUHOCUTH MPUOBLIL B TpeOyeMoM
o0beMe. Metoonorus aHanu3a (PUHAHCOBBIX PE3YJbTATOB B HACTOSAIIEE BpPEMs
MpeTepIieBaeT 3HAYUTEIbHbIE U3MEHEHHUS, CBA3aHHBIE C MTOCTENIEHHBIM OTXO/IO0M OT
y3KOr0 MMOHUMaHUsl MPUOBUIH KaK Pa3HOCTH MEXAY OyXrajaTepCKUMU JAOXOJIaMH U
pacxogaMu U TPUONIKEHHMEM K €€ JSKOHOMHYECKOMY OIPEACICHUIO Kak
HapalleHuss COOCTBEHHOIO KaluTajla, 4YTO COIJIaCyeTcsi C COBPEMEHHOM
KOHLEMIMEH TONAepKaHMWsl  KamuTana, Halleamed OTpakeHHe Kak B
MEXAYHAPOJIHBIX CTaHJIapTaxX (PMHAHCOBOM OTYETHOCTH, TaK M B HALIMOHATBHBIX

cTaHaaprax Oyxyuera.
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I'nasa I. MeToauueckue OCHOBbI PMHAHCOBOI0 AHAJIM3A

1.1. IIpeamer u meTox GUHAHCOBOI0 AHAJIHU3A

OHUUKIONEIUYECKUN cloBapb omnpeenseT (UHAHCOBBIM aHaIM3 Kak
COBOKYIHOCTh METOJOB OLEHKH HMYIIECTBEHHOT0 M (PUHAHCOBOTO MOJIOKEHUS
XO3SICTBYIOUIEr0 CyOBEKTa B UCTEKIIEM MEPUOE, & TAKKE €r0 BOZMOXKHOCTEH Ha
OJIMKANIIYI0 M JOJITOCPOYHYIO MepcreKTHBy. OUHAHCOBBIM aHANW3 — OJIUH U3
BAKHEUILIMX AJIEMEHTOB CUCTEMBI YIIPABICHUS NPEANPUITHEM HE3aBUCHUMO OT €TO
dbopmbl  coOcTBeHHOCTU. [lOCKONBKY OCHOBHOM KpUTEpHUMl  J1€ATEIBbHOCTH
KOMMEpYECKOTO TMPEANpPUATHS B PBIHOYHBIX YCIOBHUSIX — MpPUOBUIb, LEJb
(MHAaHCOBOTO aHajgu3a COCTOUT B ONpeleNieHuu HambOosee d(PPEeKTUBHBIX MyTei
MOBBILIEHUS TPUOBLITILHOCTH.

[IpenmeToM (UHAHCOBOrO aHaidM3a Kak oco0Oro HampaBICHHUS KOM-
IJIEKCHOI'O OJKOHOMHYECKOI'O aHallu3a SBIBIETCS PAaCCMOTPEHUE TEKYILEro W
MEPCHEKTUBHOIO (DMHAHCOBOTO COCTOSIHMSI XO3SMCTBYIOLIETO0 CyOBEKTa, Me-
HSIOIIETOCS MOJ BO3JAEHCTBHEM BHEIIHEW CPEAbl M YIPABICHUECKUX PEUICHUM, B
LEJsX OLEHKHU €r0 (PMHAHCOBOW YCTOMUMBOCTU U 3()(PEKTUBHOCTH ACSITEIBHOCTH.

B oTOll CcBSI3M OCHOBHBIMH 3aJlauaMH (PUHAHCOBOTO aHAJU3a SIBISIOTCS
aHaJu3 TOXOJHOCTH M aHAJU3 PUCKA. AHAIU3 JOXOJAHOCTH BKIIKOYAET: YIIPABICHUE
JOXOTHOCTBIO, ONTUMHU3ALUIO JEHEKHBIX pecypcoB NpEANPUATHS
(OromxeTupoBaHUe) W aHAIM3 JUKBUIHOCTU (COOTHOILIEHHWE TNOCTYIUICHUH W
riaTexed Bo BpeMeHn). GUHAHCOBBIM aHAJU3 MO3BOJISIET OTBETUTH Ha CIIEAYIONINE
BOIIPOCHI: KaK W 3a CYET KAaKUX MCTOYHUKOB (DMHAHCUPYETCS JeATeNbHOCTh
OopraHu3anuy, KakoBa 3(PQPEeKTUBHOCTb A3TOM NEATETbHOCTH U KAaKOB HMEHHO
MIPOTHO3 Ha OyyIiee.

CoBpeMeHHBIN (PUHAHCOBBIA aHAIU3 OXBATHIBAET JIOCTATOYHO IIUPOKUN
KpyI' BOIIPOCOB, KOTOPBIE BBIXOIST JAJEKO 32 PAMKH CIIOKHUBIIEWCS OLEHKHU
(bMHAHCOBOTO COCTOSIHUS, NPOBOAMMOM, KaK TPaBUIO, HA OCHOBAaHWU JaHHBIX
OyXranTepcKoil OTYETHOCTH.

[Ipy 5TOM oOllEHKa TEKyIIero (pUHAHCOBOTO COCTOSIHUSA JOJDKHA pac-
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CMaTpHUBAThCS KAaK HadaJbHBbIA 3Tan (UHAHCOBOIO aHalu3a, JJs KOTOPOro B
NEPBYI0 O4Yepe]b MPUBIEKAIOT AaHHbIE OyXrajaTepCKOM OTYETHOCTH, a TaKkKe
pa3zHOO0pa3HyI0 BHELIHIOW NH(OPMALIMIO: aHATUTUYECKHUE IPOTHO3BI O COCTOSIHUU
(GOoHIOBOrO pHIHKA W pbIHKA Kamurtajga, YpoBHS HHQIAUMM W 1Ap. AHanu3
(DMHAHCOBOTO COCTOSIHMSI TO3BOJISIET BBIIBUTH YK€ CYIIECTBYIOIIME M TOJBKO
MOSIBUBLIKECS MPOOJIEMbI U MPUBJIIEYh K HUM BHUMAaHHE PyKOBOAUTENEH.

CornacHo KoHuenuuu OyXraaTepckoro ydeTa B PBIHOYHOM 3IKOHOMUKE
Poccun u MexayHapoaHbIX cTaHAapToB (uHancoBod otyeTtHOocTH (MCDO)
(uHaHCOBOE COCTOSTHME (UPMBI 3aBHCHT OT HMEIOIIMXCS y HEE PECypcoB, €€
(YHAHCOBON CTPYKTYpHI, IUIATEKECIOCOOHOCTH W JUKBUAHOCTH, a TaKXKe
CIIOCOOHOCTH aJanTHPOBAThCS K H3MEHEHUSM BHeIIHed cpeabl. B Haunbonee
o0111eM BHUJE K OCHOBHBIM pazjiejaM aHajau3a (PMHAHCOBOI'O COCTOSIHUS OTHOCSITCS
CIIEAYIOLLHE:

® aHaJU3 aKTHBOB (COCTaBa, CTPYKTYPhl, 000PAUMBAEMOCTH);

e aHAJIN3 TEKYIIEH IIaTeKECIOCOOHOCTH;

® aHaJIU3 JACHEKHBIX ITIOTOKOB;

® aHaJIN3 CTPYKTYPHI KallUTaJla U JOJITOCPOYHOM MIIATEXKECIIOCOOHOCTH;
e aHanu3 (PUHAHCOBBIX PE3YyJIbTATOB U TOXOJHOCTH JIEATEIbHOCTH;

e aHanu3 pUHAHCOBON YCTOWYUBOCTH.

Cnenyer NOAYEPKHYTH OIPEACIICHHYIO YCIOBHOCTb TaKOIrO JIEJICHUS,
YUUTBHIBAasl HEPA3pbIBHYIO CBA3b OTACIBHBIX pa3nesioB a”anu3a. Hampuwmep,
HCCIIEIOBAHUE CTPYKTYpPhI IACCUBOB B OTPBIBE OT AHAJIN3a CTPYKTYpPbI aKTUBOB
CIIOCOOHO TPHUBECTHM K CEpPbE3HBIM IMpOcYeTaM B OLEHKE (UHAHCOBOU
YCTONYUBOCTH IIPEAIPUSTHS.

BaxHo uMmeTh B BHIY TaKKe U TO, YTO IPUOPUTETHOCTH pAa3lAeiiOB U
II0CJIEA0BATENBHOCT POBEACHNS (PMHAHCOBOTO aHAIN3a JOJDKHBI ONIPENEIIATHCS C
Y4E€TOM KOHKPETHBIX LIEJIEH U CIIOKUBIIUXCS MPAKTUYECKUX YCIOBUM.

Kaxxaplii U3 351eMEeHTOB (DMHAHCOBOI'O AHAIM3a MMEET CaMOCTOSITENIBHOE
3HAaYEHUE ISl OLIEHKU (PMHAHCOBOTO U UMYILIECTBEHHOTO COCTOSIHUSI TIPEIIIPUSATHS.

TaK, aHaJIM3 HOXOOHOCTH IIO3BOJIKICT HAa OCHOBC PA3JIMYHBIX MCTOHOB OLCHHUTH
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(hMHAHCOBYIO YCTOMYMBOCTh OpraHU3aIlMM Ha OMPE/ICICHHBII MOMEHT BPEMEHU U
Ha nepcrnekTuBy. [lpu 5SToM aHanmM3 JOXOJHOCTHM pacmajacTcss Ha Pl
CaMOCTOSITEIILHBIX MPOIEAYP, TAKUX, KaK aHAJIU3 JEHEKHBIX MOTOKOB (cash flow),
JI0X0A0B U pacxoqoB. C ero MoMoIb0 MOXHO OIEHUTh A(H(PEKTUBHOCTD TOTO WU
MHOTO (PMHAHCOBOTO TMpoekTa (B T.4. WHBECTHIIMH) B I1IEJIOM M B pas3pese
OTZICJIbHBIX CTPYKTYPHBIX MOJpa3ACICHUN MPEANPUITHS, a TAKKE €ro JOUYEepHUX
CTpyKTyp. BakHas cocraBHasi 4YacTh (PUHAHCOBOTO aHajdu3a — COCTaBJICHUE
(hMHAHCOBOTO MJIaHA U KOHTPOJIb €r0 peaan3aiiu, YTO CBUACTEIHCTBYET O TECHOMN
CBSI3U MEXKTy (PMHAHCOBBIM aHAJIM30M U (PUHAHCOBHIM IJIAHUPOBAHHUEM.

AHanu3 J0XOAHOCTHU MPEANPHUATHSI HE MOKET OCYIIECTBIATHCS TOJIBKO Ha
OCHOBE paciiu@poBKHU TOXOJIOB M 3aTpaT MO BUJaM, MIOCKOJIBKY 3Ta YacTh aHaln3a
KacaeTcs YK€ MPOM3BEACHHBIX 3aTpar. s mpuHsaTHS (UHAHCOBBIX pPEIICHUU
HEe0OXouMa Takke UH(popmMaIms 0 OyIyIUX 3aTpaTax, CBsI3aHHBIX C peaau3aluei
TOTO WJIM HWHOTO TPOEKTa WIM YK€ 3aKIIOUYEHHOrO JI0roBopa, MO KOTOPOMY
MPEACTOAT IUIaTeXKu. B 3TOM ciydae cieqyeT aHaIu3upoBaTh JIEHEKHBIA MOTOK,
KOTOPBIM TO3BOJISICT ONUCATh CHUCTEMY IUIATeXEH W 0053aTeNICTB MO JIOOOMY
MIPOEKTY, UCIIOIB3YyS METO/ JUCKOHTHUPOBAHUS, T.€. ONpeAeIeHUs OyyIuX 3aTpaT
WU TIOCTYIUICHWH, MPUBEIACHHBIX B OILIEHKE HACTOSIIEr0 BpeMEHHU (pacueTr Tak
Ha3bIBAEMOU MPUBEICHHOM CTOUMOCTH).

[Tonyuenue mr0060TO AOX0Aa B OM3HECE COMPSHKEHO C OMpeeSIeHHBIM
PUCKOM, TIPUYEM 3aBUCUMOCTh MEXIYy OTUMU XapaKTePUCTUKAMHU TMPSIMO
MIPOTOPIIMOHANIbHA: YEM BBIIIEC OXKHMJIaeMasl JOXOJIHOCTh, T.€. OT/Jaua Ha KamuTal,
TEM BBIIIIE PUCKHU, CBSI3aHHBIE C BO3MOXKHBIM HEIMOJIYyYEHHEM J0Xoja. AHaiau3
pUCKa Hapsay C aHAJIW30M JIOXOJAHOCTH — Ba)KHEUIUM 3JIeMEHT (HUHAHCOBOTO
ananmu3a. Kareropusi pucka B OTIMYHE OT KATErOPUH JOXOJAHOCTH C TPYIOM
noagaeTcst hopMaau3aluy, I03TOMY CI0KHO HAWTH KOJIMUYECTBEHHOE BBIpaKEHUE
PHUCKOB; Kak MPaBWJIO, HA MPEANPUATUSIX IJIsI HEUTpaau3aliu PUCKOB CO3/IA0TCS
BCEBO3MOXKHBIE PE3EPBBI, BEIMYMHA KOTOPBIX OIpEAesieTcs B CTOMMOCTHOM
BhIpakeHUU. Bce  pUCKM  MOXXHO  pa3leluTh Ha  MPOU3BOJCTBEHHBIC

(0OyCIIOBJICHHBIE OTpacieBBIMH OCOOCHHOCTSIMU Ou3Heca) W (UHAHCOBBIE
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(0OycnoBieHHbIE CTPYKTYPOM HCTOYHMKOB CpPEJACTB Ha TOM WA HWHOM
npeanpusitun). Lenp ananuza pucka — HEOOXOJUMOCTh MPEAOTBPATUTD KPYITHbBIE
yOBITKH, @ TaKKe OLEHUTh BO3MOXHOCTh pe(UHAHCUPOBAHUS, T.€. MPUBICUCHUS
HOBBIX CPEJICTB. AHAJIU3 HEONPEAECIEHHOCTH U PUCKA, SBIISIOIIMXCSA HEU30€KHBIM
aTpuOyTOM MpPEANPUHUMATENLCKON JeATETbHOCTH, UMEET OOJIBIIOE 3HAUYCHUE IS
(YHaHCOBOW MOJUTUKU JTI000M OpraHu3anuu.

Pe3ynbrarel aHanu3a (MHAHCOBOI'O COCTOSHUS MIPEJICTABIISIIOT COOON OCHOBY
UL pa3pabOTKU YIPaBICHUYECKUX PEIICHUH O NPHUBJICUEHUU U Pa3MELICHUU
CPEACTB, HAIIPABICHHBIX Ha JOCTWKEHUE IIOCTaBJICHHBbIX ILenen. Iloaromy
CJIeyIOIUi 3Tan (PUHAHCOBOI'O aHAJIN3a, ONUPAIOIIUNCA HA PE3YIbTAaThl OLICHKH
(MHAHCOBOTO COCTOSIHUS, — COOCTBEHHO 00OCHOBaHME (DMHAHCOBBIX pEIICHUN U
IIPOTHO3 UX IOCIIECICTBUMN.

B 3aBucHMOCTHM OT BpEMEHHBIX T'paHMIl MOTYT OBITh BBbIJCIICHBI KPpaT-
KOCPOYHBII U J0JrocpovHblil (uHaHCOBBIM aHanu3. KparkocpouHblid aHamus
HalpaBJIeH Ha BBIBIEHUE TEKYIIMX pPE3epBOB MOBBIMIECHUS 3(PHEKTUBHOCTH
yIpaBIEHUS 000pPOTHBIM KaIlUTajaoM, oOecrieueHue TEKyLIen
MJIaTeKECTIOCOOHOCTH M MOAJAEpXKAaHUE JUKBUAHOCTU. OCHOBHBIE HaIpaBICHUS
aHanM3a Ha JAHHOM JTale CBA3aHBI C OLEHKOW COCTaBa U CTPYKTYPbl OOOPOTHBIX
aKTUBOB; OOOCHOBAHMEM pEIICHUH, ONPEACNAIONIMNX TOJUTUKY YIPABICHUS
3aracaMu, JeOUTOPCKOM 3aJOJDKEHHOCTBIO, JACHEKHBIMU CpPEACTBaMHU; 000-
CHOBaHMEM M BBIOOPDOM  KpPAaTKOCPOUHBIX HCTOYHMKOB (PUHAHCUPOBAHUS
OOOpOTHBIX CpENCTB; OIEHKOM TMOTPEeOHOCTH BO BHEIIHUX MCTOYHUKAX
(¢uHaHCHpOBaHUSI 0OOPOTHBIX AKTUBOB U B COOCTBEHHOM OOOpPOTHOM KamuTale.

[IpuopUTETHBIM  HANpPaBIEHUEM KPATKOCPOYHOTO aHalIW3a  SIBIAECTCS
MOHUTOPHUHT MOKa3arejaeil peHTa0eIbHOCTH OTAENbHBIX BUOB NPOAYKIUHU, padOT
u ycayr. llenp Takoro anammsza — oOecleuyeHHE ONEPATUBHOIO YIPABICHUS
00BEMOM U CTPYKTYpPOW HPOJAX C y4E€TOM PEHTA0eIbHOCTU OTIEIbHBIX BHUIOB
NPOAYKIIMM M  MEHSIOIIMXCA BHEIIHMX YCIOBHUM, B TIEPBYIO OYEpelb
CKJIJIbIBAIOILIETOCS CIPOCa.

PCBYJIBTaTBI KpaTKOCPOYHOT' O aHaJin3a ITO3BOJIAIOT 000CHOBATh
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WHBECTUILIMOHHbIE U (DMHAHCOBBIE PEILICHUs], T.€. ABJISAIOTCA 0a30M A JOJATOCPOU-
HOTO (PMHAHCOBOTO aHaln3a. Ba)kHO OTMETHUTH, YTO HE TOJIBKO COAEpKaHUE, HO U
METOJI COBPEMEHHOT0 (PMHAHCOBOTO aHAJIN3a UMEET CBOM OCOOEHHOCTH, 00YCIIOB-
JICHHBIE €ro I1IeJIEBOM HaIpaBJIECHHOCTbIO Ha OOOCHOBaHUE YIPABICHYECKUX
pEUIEHNI: CUCTEMHBIA U KOMIUIEKCHBINA MOJIXOJ; COIIOCTABIEHUE 3aTPAT U BBITOJ;
MIPEEMCTBEHHOCTh PE3YJIbTATOB AHAJIN3a; BEPOSTHOCTHBIN IMOJXO0/; OPUEHTALlMS Ha
3arpochkl KOHKPETHOrO CyObeKkTa aHaiu3a. MeTol COBpeMeHHOro (pUHAHCOBOIO
AHAJIM3a MOXKET PACCMATPUBATBHCSA KaK CUCTEMHOE KOMIUIEKCHOE HCCIIECIOBAHME
(MHAHCOBOTO COCTOSIHUSI XO3SWCTBYIOIIETO CyObEKTa C 1LEJbI0 OLICHKU €ro
(YHAaHCOBON YCTOMYMBOCTH M S(PPEKTUBHOCTH JEATETBHOCTH B YCIOBHUAX
PBIHOYHOM HEOIPEAEIEHHOCTH U PHUCKA.

CucTeMHBI M KOMIUIEKCHBIM MOJAX0J BbITEKAaEeT U3 0OIIed MEeTOJ0J0TUU
HSKOHOMHMYECKOTO  aHaiu3a,  MpeArnojaralouiell  paccMoTpeHue  0ObeKTa
UCCJEeIOBaHUS KaKk cHCTeMbl. [IpuUHIMNMANbHO Ba)XHO, YTO Haumbojee
B3BEIIEHHOr0 MOAX0ja TpeOyeT B3auMOYBsSi3Ka pe3yJbTaTOB aHAM3a OTACIbHBIX
acnekToB (MHAHCOBOTO COCTOSIHHS, IIOCKOJIBKY BBIBOJIbI, CBSI3aHHBIE C
ABTOHOMHBIM aHAJIMU30M OTJACJIBHBIX IMOKAa3aTelIel WIM JaXe UX TPYyNN, HEPEAKO
BCTYIAIOT B IPOTUBOPEYUE APYT C APYTOM.

TpeOoBanue cou3MepeHHMsl 3aTPAT M BBITOJ BHITEKAaET U3 INOHUMAHUS
(rHaHCOBOTO aHaliM3a Kak JeHCTBUA, A3P(PEKT OT KOTOPOTo JOJKEH MPEBHIIATh
pacxolIpl Ha €ro ocymectBieHue. IIpy 3ToM B KadyecTBE BBIFOJ MOKET
paccMaTpHUBaThHCSl COKpAIlEHUE MOTEPh, 00YCIOBICHHBIX COACPKaHUEM U3IUITHUX
3a1acoB, YOBITKOB OT CIHUCaHMs O€3HAJEKHOU TeOMTOPCKON 3a0KEHHOCTH WIIN
OT 3aJEPKEK B €€ MOJYyYEHUH, OTEPh OT HEHMCIOJb3YEMbIX MOIIHOCTEW WU psla
IPYTUX pacxoA0B U MOTEPb.

TpeGoBaHue mnpeeMCTBEHHOCTH Pe3yJbTATOB (UHAHCOBOIO aHaIM3a
MPEAONPENEIAET METONOJIOTHIO €r0 MPOBEICHMS, COIIACHO KOTOPOU PE3ybTaThl
UTOTOBOTO (PETPOCTIEKTUBHOI0) aHAIM3a CTAHOBSITCS OCHOBOM JIJIi IPOTHO3HOTO
aHanu3za. Ha crnegyromeM »sTane aHaiM3a B pE3yJbTaTe COIMOCTABICHUS

(1)aKTI/I‘IeCKI/IX N TIPOTHO3HBIX HAHHBIX obecrieynBaeTcs OOCHKa KadcCTBa
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MIPOTrHO3HOT0 aHaJIN3a U YTOYHEHHE MPUMEHIEMON METOUKH.

TpeboBaHne NPEeMCTBEHHOCTH pe3yJbTaTOB ()MHAHCOBOIO  aHAJIN3a
OKa3bIBAaET HEMOCPEACTBEHHOE BIMSAHME HA MOPSAIOK ero nposeaeHus. Ha kaxaom
sTane JoJkHAa (OpMUPOBATHCS W HAKAIUIMBATHCA BBIXOJHAS aHAIUTHYECKas
uHdopmalus, npejacrasigemMas B crnenuduueckod Qopme (Tabmmibl, rpaduky,
auarpammbl). OHa sBISETCS BXOASIIEH JUIA KaXXIOTO IOCIEAYIOLIEro A3Tara
aHain3a. BpIoMHEHNE NaHHOrO TPeOOBAHMS BO MHOTOM OOJIETYaeT MPOLECCHI
IPOBEJCHMS MPOTHO3HOIO aHanu3a U (OPMUPOBAHUSA HA €ro OCHOBE OrOKeTa
OpraHu3aLNN.

BeposiTHOCTHBINH M0AX04 K (UHAHCOBOMY aHAIHU3y ONPENESETCS TEM, YTO
MPUHUMAEMBbIE MO pe3yjbTaTaM aHaiu3a (PUHAHCOBBIC PEIICHHUS OPUEHTHPOBAHBI
Ha TEPCHeKTUBY, YTO TMpeanoiaraer HeoO0XoAUMOCTh yuera (akTopa
HEOIIPEIENICHHOCTH U pucKka. B cBOIO ouepenp, 3TO JenaeT LenecooOpa3HbIM
UCIIOJIb30BaHUE B (DMHAHCOBOM aHalIM3€ OCOOBIX MPHUEMOB, YUYHUTHIBAIOIIUX
BO3MOXHOCTb peaIn3allii pa3IuvyHbIX alIbTEPHATHUB.

OpuenTanus Ha 3anpochbl KOHKPETHOI0 cy0bekTa aHajam3a — TpeOoBa-
HHUE, KOTopoe onpenenser 3(p(GeKTUBHOCTh aHaau3a. B 3aBUCMMOCTH OT TOro, KTO
ABJIsIETCSl CYyOBEKTOM aHalM3a, MEHSETCS €ro LiejeBasl HalpaBJIEHHOCTb. Tak, 1
COOCTBEHHMKOB OCHOBHBIM KPUTEPUEM OIIEHKH CSATEIBHOCTU SIBISETCA MPUPOCT
npuObUTM HA BIIOKEHHBIA KamuTall, JJIsl KPEAUTOPOB KIIOYEBBIMH IOKa3aTEIsIMU
OyAyT XapaKTEpPHCTHUKH ILJIATEKECIIOCOOHOCTH, AJI MEpPCOHaNa — JAOCTAaTOYHOCTh
CPEICTB Ha 3apa0OTHYIO IJIATy U OCYIIECTBIICHUE JONOJHUTENbHBIX BBIIIAT U T. 1.

B coctaB uHCTpymMeHTapuss (MHAHCOBOI'O aHaiM3a BXOAST KakK KOJIH-
YeCTBEHHbIC, TaK U KAYECTBEHHBIC MPUEMbl U METOJIbl, OPUEHTHUPOBAHHbIE Ha
aHaJIM3 KOHKPETHBIX cuTyanuid. B cuiy 6obloil HeonpeneaeHHOCTH MePCIEKTHB
pa3BUTHs M 3HAYUTEIBHBIX TOMYIIEHUWH Kak B MH(GOPMAIMOHHOW 0ase, Tak U B
KOJIMYECTBEHHBIX MOJIENSAX, YIPOILAIOIIUX pealibHble (DMHAHCOBBIE OTHOLIEHUS,
BO3HUKAeT  HEOOXOJMMOCTb  JIONOJHEHHUS  KOJMYECTBEHHBIX  METOJ0B
KaueCTBEHHBIMU OIIEHKAMHU U CY>KJICHUSIMH.

[Tonnmanue (pUHAHCOBOTO aHaIU3a KaK TBOPYECKOTO IMpoliecca, KOTOPBIA He
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MOJKET OIpaHUYMBATBCA PACYETOM Kakoro-inbo HaOopa Mokas3aTeneH, naxe
JOCTaTOYHO OOJIBIIOTO, SIBISETCS KpailHe BaKHBIM C TOUKH 3pEHHUsS MPOOJIEMBbI €ro

MMPAKTUYICCKOIro NPpUMCHCHUA.

1.2. UudopmannonHoe odecrniedyeHue (PMHAHCOBOI0 AHAJIHU3A

Pe3ynpTaTUBHOCTH (DMHAHCOBOIO aHAJIM3a HEMOCPEICTBEHHO 3aBUCUT OT
MOJIHOTBl M KayecTBa HCMoIb3yeMoil uHpopmanuu. B Hactosmee BpeMs B
OTHEIBHBIX H3JAHUSAX 10 BompocaM (DMHAHCOBOTO aHalu3a BCTpeYaeTcs
YIPOLIEHHBIN MOAXON K €ro UH(OPMAITMOHHOMY o0ecIeyeHuto,
OPUEHTUPYIOIIMUICS HA  HUCIOJIb30BAaHUE  HCKIIOUUTENIBHO  OyXraiaTepckoit
OTYETHOCTH WJIM B HECKOJbKO 0OoJieeé IIMPOKOM IUIaHE — Ha JaHHBIE
OyXrajnTepcKoro yuera.

Takoe orpanudyenne HWHPOPMAILMOHHON 0a3bl CyKaeT BO3MOKHOCTH
(MHAHCOBOTO aHaau3a W, TJIABHOE, €ro pe3yJIbTaTUBHOCTH, MMOCKOJIBKY OCTABIISIET
BHE pPACCMOTPEHUS NPUHIMUNIHAIBHO BaXKHblEe [JIs OOBEKTUBHOW OILICHKHU
(brHaHCOBOTO COCTOSHMS (DaKTOPHI, CBSI3AHHBIE C OTPACIEBOM MPUHAJICKHOCTHIO
MPEANPUATHUS, COCTOSHUEM BHEIIHEN Cpelbl, BKIIIOYasl B MEPBYIO OYEPEAb PHIHOK
MaTepHaIbHBIX U (PMHAHCOBBIX PECYPCOB, TEHJIEHIUU (OHAOBOTO PHIHKA, a TAKKE
pSAI ApYrHX CYIIECTBEHHBIX (DaKkTOpoB, B TOM uucie (PUHAHCOBYIO CTPATETHIO
COOCTBEHHMKOB U PYKOBOJSIIETo mnepcoHana. MruopupoBaHue 3THX (PaKTOPOB
MPUBOJUT K OIMOKaM B OLEHKE (PUHAHCOBOM YCTOMYMBOCTH XO3SHCTBYIOIIETO
cyOBeKTa.

K BHEIIIHEM OTHOCHUTCS uH(popmanus, XapaKTepu3yooas
OOIIEPKOHOMHYECKYI0 W TOJHUTUYECKYI0 CHUTYyallMi0 B CTpaHe, OTpacib M
MEPCHEeKTUBbl €€ Pa3BUTUSA, COCTOsTHME (OHIOBOIO pPhIHKA M PBIHKA KamuTana,
COOCTBEHHMKOB OpraHM3allid U KOMaHJy YNpaBIIEHUS, OCHOBHBIX MapTHEPOB U
YPOBEHb KOHKYPEHIIMU B OTPACIIH.

[lokazarenu, packpblBaroliye  oO0IIee  HIKOHOMHUYECKOE  COCTOSHHE,
HEO0OXOIUMBI JJI MIPOTHO3UPOBAHUS YCIOBHIM BHEIIHEH Cpebl U UX BO3MOXKHOTO

BIIMAHUA Ha (I)I/IHaHCOBOC COCTOSAHUC TIPCANIPUATHA. CucreMa Takux ITOKaszaTejiei
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dbopmMupyeTcss Ha OCHOBE JaHHBIX, MyOnukyeMbix ['ockomcratrom Poccuw,
SKOHOMHUYECKHMMM Ta3eTaMUd M KypHaJlaMH, COI[MOJIOTUYECKHX MCCIEAOBAHUN U
MIPOTHO30B CIEIMAIUCTOB, M CIY>KUT OCHOBOM IS pa3pabOTKuW U peau3aluu
(bUHAHCOBOM CTpaTeruu XO3SUCTBYIONIET0 CyObEeKTa, B T.4. IUIAHUPOBAHMS,
00OCHOBaHMSI HWHBECTUIIMOHHBIX PEIICHUH U pa3pabOTKH aJIbTEPHATUBHBIX
BapuaHTOB MX (uHaHCUpoBaHUsA. He mMeHee BakHOU I (PMHAHCOBOTO aHAIM3a
aBisieTcss uHGopManus 00 OCOOCHHOCTSX HAJIOTO00JIOKEHUS TMPEANPUSTUN
OTpaciiy, PETHUOHAIBHOW HAJOrOBOM TMOJUTUKE, a TakKe HHAEKCax II€H Ha
OCHOBHBI€ BUJIbI TPOAYKIIMHU OTPACIIH.

[Tokazarenu, XxapakTepHu3yIoIIUe COCTOsTHUE (DOHIOBOTO PHIHKA BKJIIOYAIOT:
BUJIBI OCHOBHBIX (DOHJIOBBIX MHCTPYMEHTOB (aKIMi, OOJHUTAINii, JIepUBATUBOB),
oOparmarmuxcst Ha (POHI0BOM PHIHKE; IIEHBI CIIPOCa U MPETI0KEHUS KOTUPYEMbBIX
OCHOBHBIX (DOHJOBBIX HWHCTPYMEHTOB, OOBEMBI U IIEHBI CIIEJOK IO OCHOBHBIM
BUJIaM (POHJOBBIX MHCTPYMEHTOB; CBOJIHBIM MHJIEKC JUHAMUKH IIeH Ha (JOHIOBOM
PBIHKE.

B rpynmy nokazateneid, OnMChIBaIOIIUX COCTOSIHUE PhIHKA KanuTana, BXOAST
CIeAyIOIKe: CTaBKka pedUHAHCUPOBAHMS; IUIAHUPYEMBIH KypC OCHOBHBIX
WHOCTpPaHHBIX BaJIOT, 3aKjajblBaeMblii B pacdeT Oromkera Poccuiickoi
denepanuu; opUMATIBHBIE KYpCY WHOCTPAHHBIX BaJIIOT, KOTOPHIMH OIEPUPYET
NPEANpUITAEC B TPOIECCE CBOCH BHEIIHEAKOHOMHUYECKON JEATENIbHOCTH;
KpEJIUTHBIC U JICTIO3UTHBIC CTABKA KOMMEpPUYECKUX OaHKOB, TuddepeHIupoBaHHbIC
110 BU1aM UHCTPYMEHTOB U CPOKaM.

[lpuHnunuanpbHOe  3HAY€HHME 11 (PUHAHCOBOrO  aHaIM3a  HMMEET
nHpopMalus, XxapakTepusyrlnas cOOCTBEHHUKOB mpeAnpusitus. C ee MoMOIIbIo
MpU TPOBEJACHUU BHEIIHETO (DMHAHCOBOTO aHalM3a XO3SHCTBYIOIIETO CYObEKTa
MOXHO COCTaBUTh 0o0Jie€ WJIM MEHEe TOYHOE TIPEACTaBICHHUE O IEIAX €ro
nesTenbHOCTH. BakHOCTh mOm00HON uH(OpMamuMuM CBs3aHa C TEM, YTO OHa
MO3BOJISIET  BBIICJIUTH TPEANPUATUSA, OPUCHTHUPOBAHHBIE Ha JOJTOCPOUYHOE
YCTOMYUBOE pa3BUTHE, M OPraHU3allUM, KOTOpPHIE MPECICAYIOT KPaTKOCPOUHbIE

I CJIM U3BJICUYCHUA HpI/I6BIJII/I.
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CrpemiieHHE PYKOBOJACTBA CHU3UTH PUCK AEATEIBHOCTH XO3SMCTBYIOILIETO
CyObEKTa MPUBOJUT K TOMY, YTO PACTET AOJS COOCTBEHHOTO KamuTala U IO
BO3MOKHOCTH OrPAHUYMBAETCS MCIIOJIB30BAHUE 3a€MHBIX CpEACTB. B 31HX
YCIOBUSAX pacHIMpEeHHE MPEINpUsITHS, a TaKKe cB00OOa MaHEBpa B PACTIOPSKEHUU
aKTUBAaMH OIPAHUYMBAIOTCS BO3MOKHOCTBIO M3bICKAHHUS BHYTPEHHHX MCTOYHUKOB
KanuTana.

Bbonee arpeccuBHas puHaHCOBasi MOJUTUKA OPUEHTHPOBAHA HA MOBBILICHUE
OTJa4M OT BJIOKEHHUSI COOCTBEHHOTO KamHTajlla MyTeM MPUBICYEHUS 3a€MHBIX
UCTOYHUKOB ¢uHaHcupoBaHus. [lpy Takoll mOJNUTHKE BO3MOXKEH POCT
IeOUTOPCKOM 3a/I0JPKEHHOCTH, MOCKOJIbKY 0oJiee JIbroTHAs MOJUTHKA PAaCYETOB C
neOuTopamMu MPUBOAUT, KaK MPABUIO, K YBEJIMUYEHHUIO 00bEMa MPOJaX 3a CUEeT
NpUBJICUEHHUsST HOBBIX mokymnareneil. Kpome Toro, poct aeduTopckoi
3aI0JUKEHHOCTH CBSA3aH C TE€M, YTO IOJMTUKA IPHUBICUYEHUS TONOJIHHUTENBHBIX
KJIMEHTOB, KaK MPABUIIO, COMIPOBOXKAAECTCS CHUKEHUEM KOHTPOJIS 32 COOJI0IEHUEM
IJIATEKHOM  TUCHMIUIMHBI, YTO NPUBOAUT K YBEJIMYECHUID COMHUTEIBHOU
IeOUTOPCKOM 3aJI0JPKEHHOCTH, KOTOpas J0 MOMEHTa €€ CHHCAaHHUS 3aBbIIIAET
BEJINYMHY aKTUBOB. UTO KacaeTcs ApYrux CTaTeil akTUBOB B IAHHOW CUTYyallUH, TO
MOYHO MPEAIONOKNTh, YTO MOAIEPKUBAETCS BEICOKUN YPOBEHB 3aI1aCOB C LIEJIBIO
0osee OBICTPOro pearupoBaHHUs Ha 3ampockl pbiHKa. Kpome TOro, BO3MOMHBI
3HAYWTENbHbIE WHBECTHIIMM B OCHOBHOM KamuTajd 3a CcuYeT MpHOOpeTeHUs
COBPEMEHHOI'0 JIOPOrOCTOSIILIET0 O0OpYIOBaHMUS M MPOrPAMMHBIX MPOIYKTOB.
Pe3ynpTaToM BIMSHUS TaKOM MOJUTUKUA HA CTPYKTYpy OanaHca OyAeT, OUeBHUIHO,
Oosee BBICOKAas JOJS 3a€MHOTO KamuTalla, 3HAYUTENbHBIA pa3sMep AeOUTOPCKOI
3a10JKEHHOCTH, 3a1aCOB U OCHOBHBIX CPEJICTB.

[Ipu popmupoBanuu HHPOpPMALUUA O MOKYMATEISAX, MPEXKIEC BCETO, BaXKHBI
CBEJICHUS, PACKPBIBAIOUIUE UX TEKYIIYIO U JOJTOCPOYHYIO MIIATEXKECITOCOOHOCTD,
UMEIOIIME 3HAYUMOCTh C TOYKH 3pEHUs (OPMHUPOBAHUS JOXOAOB OT MPOJAKHU
MpOAYyKIMU. B mepByro odyepenb 3TO KacaeTcs JAHHBIX O CTPYKType MPOJaXK, €e

JUHAMHKE, a4 TAKXKC CKJIaIbIBAOINXCA TCHACHIIUAX.
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CyliecTBEeHHOE 3HAYEHHE MMEIOT CBEIEHUS O CIOCOOHOCTH MHOKYMAaTes
CaMOCTOSATEILHO MPOU3BOJUTH MOCTABISEMYIO €MY MPOAYKIMIO U BO3MOXXHOCTH
€ro mepexoja K Apyromy IMOCTaBUIMKY, a Takke MH(OpMaluUs O TOM, 3HAET JIH
MOKyMaTellb O COCTOSHUM OTpaciidi M U3JEpKKax MPOU3BOJACTBA, IEHAX Ha
MPOAYKIHUIO, aHAJOTUYHYIO  MPOU3BOAUMON  MPEANpPHUSATHEM, BO3MOMKHBIX
BapuaHTaX 3aKyINKH MPOAYKIIMH Y OpraHU3aIuil-kOHKYPEHTOB.

OtnenpHast npobiaema, Kacaromasicsi BO3MOKHOCTH HCIOJIb30BaHUs JaHHBIX
OyXraaTepckoil OTYETHOCTH B KadecTBe MH(OpPMAIMOHHOW 0a3bl (PUHAHCOBOIO
aHa/ln3a, CBsI3aHA C MPOUCXOASAIIMMU B IOCJIEIHHE TOAbI IpoLEeccaMu
pedopmupoBanus OyxraiaTepckoro ywyerta B Poccum W npubnmkeHus ero K
MEXIYHAPOIHBIM CTaHAapTaM.

JIOCTOBEpHOCTh  pe3yJbTaTOB aHalu3a OyXralaTepcKoil OTYETHOCTU B
3HAYUTEIBHOU CTETIEHH ONPENENsAeTCs BIUSHUEM TaKUX MPUHIMUIUAIBHO BaXKHBIX
JUIsl aHanu3a (HaKTOpPOB, KaK yCJIOBUS MPHU3HAHUS aKTHMBOB U MACCHUBOB, MOJIHOTA
packpeITUs UHPOPMALIMU B OTYETHOCTHU U Psijia IPYTHUX.

OaHuM U3 NPUHUUIHUATBHBIX OTIMYUN PEKOMEHAAIMI MEXITyHapOIHbIX
CTaHAapTOB (PUHAHCOBOW OTYETHOCTH OT CJOKUBIIUXCS B POCCHUMCKOM MpaKTUKE
MOJIXOJIOB SIBJISIETCSL TO, YTO COTJIACHO 3TUM CTaHAapTaM 00s3aTeNIbHBIM YCIOBUEM
NpU3HaHus OOBEKTa yuyeTa B COCTaBE AaKTUBOB SIBJISETCS €ro CHOCOOHOCTh
MPUHOCUTh 3KOHOMHUYECKHE BBITOJbI B OyaymieM. J[aHHBIA NPUHUMUIT MOTYYUIT
OTpakeHHMEe B HOPMATHBHBIX JOKyMeHTaX, B udactHocTu B [IBY 5/01 u 6/01, a
takke B KoHuenmuu OyxraaTepckoro ydera B PHIHOYHOW 3KOoHOMHUKe Poccum.
BMmecte ¢ Tem, HECMOTpSl Ha NMPU3HAHKWE JAHHOTO MPUHIMIIA HA 3aKOHOAATEIbHOM
ypoBHe, B Poccum mnpobiema oOecredeHMsl NPAKTHUUECKOIO MEXaHM3Ma €ro
peann3alnu He pelieHa.

OcOOEHHOCTH POCCHUICKOM TMPaKTUKA B YacTH OTPAKEHHUS YUYETHOU
uH(pOpMaIMU BIUSIOT HAa peaju3alMio W JPYrUX YYETHBIX NpUHIUMNOB. Tak,
corinacHo MC®O pe3ynbTaThl onepauuid MPU3HAIOTCS N0 (PaKTy UX COBEpUICHUS.
OHu OTpaXkaroTCsl B YYETHBIX 3aMUCIX U BKIIOYAIOTCA B (PMHAHCOBYIO OTYETHOCTh

Mepruoag0B, K KOTOPBIM OTHOCATCA. I[aHHOG IMOJIOKCHUC HAIIJIO OTPAXCHUC B
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JIOKyMEHTaX, PerjJaMEeHTUPYIOIUX Yy4YeT JOXOJOB U pacxoioB B Poccuiickoii
®eneparun: coorBerctBeHHO [IBY 9/99 «Jloxoawl opranuzamuu» u [IBY 10/99

«Pacxonpl OpraHu3anum).
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I'naBa II. @aKkTopHbIA aHAJIHU3 (PUHAHCOBO-X03AMCTBEHHOM

ACATCIBbHOCTH NPCATNIPUATHSA

Opaun u3 Hanbosee 00IKX 3aKOHOB 0ObEKTUBHOTO MHpa — 3aKOH BceoO1en
CBSI3M W 3aBUCUMOCTH MEXAYy SBICHUsAMU. Bce mpormecchl (HUHAHCOBO-
XO3MCTBEHHON JEATENbHOCTH TPEANPUATANA HAXOIATCS BO B3aUMOCBS3H,
B3aMMO3aBHCHUMOCTH M 00ycnoBieHHOCTH. OJHM H3 HHUX HEMOCPEICTBEHHO
CBSI3aHBI MEXIY COOOW, NIpyrue — KOCBEHHO. J[[isi wm3yueHus CBs3edl Mexmy
SBIICHUSIMU HCIIOJIB3yeTCs (PaKTOPHBIA aHAIW3, TOJ KOTOPHIM TOHHUMAETCS
METOJIMKAa KOMILJIEKCHOTO W CHCTEMHOTO HW3yUeHHUS M HM3MEPEHHUs BO3JCHUCTBUSA
(bakTOpOB Ha BEIMUYUHY PE3yIbTATHBHBIX MMOKa3aTelei. BhIIEIIOT 1Ba OCHOBHBIX
Tumna (GakTOpHOTO aHAIM3A!

— I€TepMUHUPOBAHHBIN ((DYHKIIMOHABHBIN);

— CTOXaCTHUYECKUH (KOPPEISIIUOHHBIN).

CBsi3pb  MEXIy TEpPEeMEHHBIMU  SBIsICTCS  (PYHKIMOHAIBHOH, KOr/aa
ONpEJICTICHHOMY 3HAYEHUIO OJIHOM mNepeMeHHON ((PaKkTOpHOMY MOKa3aTemno)
CTPOTO COOTBETCTBYET OJHO WJIM HECKOJBKO OINpPEACICHHBIX 3HAYCHUN IPYroi
MEPEeMEHHOU (pe3yIbTaTHBHOTO TOKa3aTelns). Hampumep, miomanas Kpyra mpsMo
MPOIOPIIMOHATIBFHA KBaIpaTy €ro pajauyca.

KoppensimmonHast CBSI3p  MEXAY TMOKA3aTeIsIMU  SIBISICTCS  HEMOJHOM,
BEPOSTHOCTHON (CTOXacTHYECKOH), T.€. TPOSBIAIOMICHCS B CpeIHEM IpHU
MaccoBOM HabOmoeHNH. Tak, Ipu OJTHOM M TOM K€ YpOBHE (OHIOBOOPYKEHHOCTH
NPOU3BOAMTENFHOCTh  TPyJa MOXET OBITh HEOJWHAKOBOW Ha  pa3HBIX
OPEINPHUIATAAX. DTO 3aBUCUT OT ONTHMAIBHOCTH COYETaHHUS NPYruX (aKTOpOB,
BO3JICHCTBYIOIIMX HA ATOT MOKa3zaTelb. MeToluka KOpPPENAMOHHOIO aHaiu3a
paccMaTpuBaeTCs B Kypce CTaTUCTHKU. JleTepMUHUPOBAaHHBIN e aHAIIN3 SIBIISIETCS
OJHUM W3 OCHOBHBIX METOJAMYECKHX TMPHEMOB aHauuW3a (UHAHCOBO-

XO3AUCTBEHHOH JIESITSIbHOCTH.
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2.1. Buabl njeTrepMUHHUPOBAHHBIX MOJeJIeH

OpHolt w3 3agady  (AKTOPHOTO aHajlu3a SABIAETCS MOJEIMPOBAHME
B3aMMOCBSI3€M MEX]ly pe3yJIbTaTUBHBIMU IOKA3aTENsIMU U (haKTOpaMu, KOTOpbIE
ONPENEIA0T UX BEIMUYNHY. MOAETMPOBAHUE — 3TO OJIUH W3 BAXKHEUIINX METOAO0B
HAy4YHOTO MOKa3aHMsl, C IIOMOILBIO KOTOPOT'O CO3AaeTcs MOJENb (yCIOBHBINA 00pa3)
o0bekTa uccaenoBaHuss. CyIIHOCTh €ro 3aK/IIOYaeTcsi B TOM, YTO B3aUMOCBS3b
UCCIIEyeMOro Ioka3arens ¢ (aKTOpPHBIMU IepenaeTcss B (opMe KOHKPETHOTO
MaTeMaTH4eCKOr0 YpaBHEHHUS.

B nerepMuHUpPOBaHHOM aHaIN3€ BBIACISIOT CeAYIOUIME BUIbI Hanboiee
4aCcTO BCTPEYAIOIIUXCS (PaKTOPHBIX MOJIENIEH.

1. AjIuTHBHBIEC MOJEJIN:

n
Y= X =X X, X+ X,
i=1

B otom ciydae  pe3yiabTUpPYHOLIMKA  [IOKa3aTelb  OINPEIEIsIeTCs
anreOpanyecko CyMMOW HECKOJIBKUX (DaKTOPHBIX TOKa3aTesled, BO3MOXKHO, C
HEKOTOPBIMHU KOd(PUIIMEHTAaMU MTPOTOPIIMOHATBHOCTH.

2. MyJabTUIVINKATHBHbIE MOIEJIU:

n
y=llXi=X1*X2*X3*... Xn
i=1

DTOT TUI MOJIEJIEN IPUMEHSETCS TOTJa, KOTJa pe3yJibTaTUBHBIN MMOKa3aTeb
MPEICTaBIIAECT COOON MPOU3BEIEHUE HECKOIBKUX (PaKTOPOB.

3. KpaTtHbie Mmoxesin:

X1
y=—
X2
OHM HCHONB3YIOTCSI B TOM Cllyyae, KOrja pe3yJbTaTHUBHBIA IOKAa3aTelb
MOJIY4aroT JICJICHHEM OJHOTO (haKTOPHOTO MOKa3aTellb Ha BEJIUYUHY JIPYTOro.

4. CmemianHble (KOMOMHHPOBAHHbIE) MOJEJH — D3TO COYETAHHE B

Pa3JINIHbIX KOM6I/IHaI_II/ISIX NpCaAblIyIInX MOHCHCﬁI

_a+b a a*b

y y=(a+b)*c wuT.mI

) = ) y )
c b+c’ c
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Pe3ynbTaTuBHBIE TOKa3aTeld MOTYT OBITh Pa3l0KeHbl HAa COCTaBHBIC
aneMeHThl ((hakTopbl) pa3IUYHBIMU CIOCOOAMU M TPEACTABICHBI B BHUJE
pa3IMYHBIX  TUIOB  JCTEPMUHUPOBAHHBIX  Mojeneid. Breibop  cmocoOa
MOJICJIUPOBAHUS 3aBUCUT OT OOBEKTA UCCIEAOBAHMS, TOCTABICHHON LIEH, a TaKkKe
oT Mpo(heCCUOHAIbHBIX 3HAHUW W HaBBIKOB HUCCIICIOBATEIICH.

[Iporiecc monenupoBaHust (HAKTOPHBIX CHUCTEM — OYE€Hb CIOXHBIM U
oTBEeTCTBEHHBII MOMEHT B A®DX]I. OT TOro, HacKOJIbKO pEajbHO U TOYHO
pa3paOOTaHHbIE MOJIENIM OTPAXKAIOT CBS3h MEXAY H3y4aeMbIMU IOKa3aTeJsIMH,
3aBUCAT KOHEYHBIC PE3YJIbTATHl aHAIN3A.

VYcTaHOBUB ~ MOCIENOBAaTEIbHOCTH ~ aHalM3a W BbIOpaB  cmocod
MOJICJIMPOBAHUS, ITPUCTYIIAIOT HEMOCPEACTBEHHO K pacyeTaM MO OLEHKE BIIUSHUSA
(GakTOpoB Ha YpOBEHb pPE3yJbTaTUBHOrO Mokazarels. CylecTBYIOT HECKOJBKO
OCHOBHBIX METOZOB IETEPMUHUPOBAHHOIO aHAIN3A!

— METOJI LIEMHBIX MMOJICTAHOBOK;

— METOJ] a0COJIFOTHBIX Pa3HUII;

— METOJI OTHOCUTEJIbHBIX PA3HHUIL;

— UHTETPpAIbLHBIA METOI;

— I/IHIICKCHBIﬁ MCTOL, (paCCManI/IBaeTCSI B KypcCeC CTaTI/ICTI/IKI/I).

2.2. MeToa EMHBIX NOACTAHOBOK

JIaHHBIM METOJ SIBISIETCS YHUBEPCAIBHBIM M HCHOJIB3YETCS [JIs pacueTa
BIUAHUS (PAKTOPOB BO BCEX THIAX JETEPMHUHHPOBAHHBIX MOJENICH: aIIUTHUBHBIX,
MYJIbTUIUIMKATUBHBIX, KPAaTHBIX M CMENIAHHBIX. OTOT CHOCO0 TMO3BOJISIET
OMPENENUTh BJIUSHUE OTIACIbHBIX (DAKTOPOB HA HM3MCHEHHE BEIIMYUHBI
pEe3yIbTAaTUBHOTO TIOKa3aTelisi IyTeM II0CJIeA0BaTeIbHOM 3aMeHbl 0a3uCHOMU
BEJIMYUHBI KaXJ0ro (akTopHOro IoKaszareliss B MNPUHITOM MOAEIM Ha
(hakTH4eCcKyro B OT4eTHOM Iepuoze. C 3TOH 1eJIbI0 paCCUMUTHIBAIOT PSJI YCIOBHBIX
BEJIMYMH PE3YJIbTATUBHOIO MOKA3aTeNsl, KOTOPhIE YUUTHIBAIOT U3MEHEHUE OJIHOTO,
3aTeM JIBYX, TpeX W TOCJIEAYIIHUX (AKTOPOB, MOIYCKas, YTO OCTaJIbHBbIC HE

MCHAIOTCA. CpaBHCHI/Ie BCIIMYWHBI PC3YJIbTATUBHOI'O II0OKA3aTCJIA OO M IIOCJIC
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W3MEHEHUsI YPOBHS TOTO WM JPyroro (axkropa TMO3BOJAET SJIMMHUHUPOBATH
BIIMAHHUE BCEX (DaKTOPOB, KPOME paccMaTPUBAEMOTO, U ONPECIUTh BO3JICUCTBUE
MOCJIETHET0 Ha MPUPOCT PE3yJIbTaTUBHOIO IMOKA3ATENS.

Meton  1EMHBIX  TMOJICTAHOBOK  peajqu3yeTrcs B JABa Jrtama: 1)
MOATOTOBUTEIBHBIN; 2) pacueT BIusHUs pakropoB. Ha moaroroBUTEILHOM dTare
OCYIIECTBIISIETCSl TOCJEAOBaTENbHAS 3aMeHa IUIaHOBOM (0a3uCHOM) BEIUYUHBI
(dakTopoB Ha @Qakrtuueckyro. I[IpuueM B KaxJIOM pacyeTe 3aMeHSeTCS OJUH
dakrop, T.e. Kaxkaas MOJCTAHOBKA CBSI3aHA C OTACJIBHBIM pPacdyeToM: 4eM OOJblle
nokasarejied B HMCXOAHOM ¢opmyne, TeM Oosblie M pacueroB. OOiiee 4YHCIO
pacyeToB paBHSAETCS KOJIWYeCcTBY (akTopoB Iumtoc onuH. [lopsgok nmecTBuii
paccCMOTPUM Ha MPUMEPE YeThIpeX(PaKkTOPHON MYJIBTUIIIMKATUBHON MOJIEITN
y=A*B*C*D:

yrm = Arm * Brm * Crm * Drm

Yyen 1= Agp * Bun * Cop * Diy
V2= Agp * By * Cpy * Dy
Vyas=Ag * By * Cy * Dy

Vo= Ay *Bo * Cy * Dy

Pacuer BausiHusi OTACJdBbHbBIX (l)ﬂKTOpOB. CrernieHb BIUSHHUS TOTO WU
HHOTI'O q)aKTopa (HOKaBaTCHH) BBIABIIACTCA ITOCIICOAOBATCIIBHBIM BBIYUMTAHHUCM: H3
BTOPOI'O pacdcTa BBIYHUTACTCA HGpBBIfI, N3 TPCTHCTO — BTOpOﬁ n r.4., T.C. U3

MOCJIEAYIOLIETO PE3YIbTATa OTHUMAETCS MPEABIAYIIUN:
AYa= Yyer1 — Y
AYb= Yyen2 = Y yen 1
AYe= Yyen3 = Y yen 2
AY4= Yy =Y yen3

BBI‘{I/ICJII/ITeJIBHYIO npouecaypy ¢ HCIHOJIb30BAHUCM MCTOJAd  LCITHBIX
IMOACTAHOBOK PpPACCMOTPHUM Ha IIPpUMEPC quBIpeX(l)aKTOpHOﬁ MOJCIIN BaJIOBOM

MPOAYKIIHHU:
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BIT=YP * ]I *I1 * UB
Wcxoanble naHHbIE AJ1 peUIeHUs 3TOU 3a/1aud pUBeIeHbI B Ta0. 2.1.

[ToaroToBUTENBHBIN JTAIT:
1) BIL, = UPy, * Hyn * [y * UBy, = 1000 * 250 * 8 * 80 = 160000 ThIC. pYO.
2) Bl y¢y 1 = UPy * My * Iy * UBy, = 1200 * 250 * 8 * 80 = 192000 T5IC. pYO.
3) Bl yeu2 = UPgy * I * Iy * UBy, = 1200 * 256 * 8 * 80 = 196608 TrIC. pYO.
4) BII y, 3 = UPy * g * I * UB,, = 1200 * 256 * 7,6 * 80 ~ 186778 ThIC. pYO.
5) BIly = YPy, * Iy * I1y * UBg = 1200 * 256 * 7,6 * 102,796 ~ 240000 ThIC. PYO.

Pacuer BiausiHMS OTHenbHBIX (hakTopoB. [lmaH Mo BBHIMTYCKY NPOIYKIIMHU B
resiom niepeBbinosiHeH Ha 80000 toic. py6. (240000 - 160000), B TOM yucie 3a cuer
W3MEHEHUS :

a) KoJIM4ecTBa pabovmnx:
ABIl,, = Bllye, | — Bl = 192000 — 160000 = + 32000;

0) xoJiMuecTBa OTPaOOTAaHHBIX THEH OJTHUM paboYuM 3a TO/I;
ABIL, = Blly; » — Bllye, 1 = 196608 — 192000 = + 4608;

B) CpelIHEN MPOIOJKUTEILHOCTH paboyero JIHA:
ABII,, = Blly, 3 — Bllye, 2 = 186778 — 196608 = — 9830;

I') CpeAHEYacoBOM BBIPAOOTKHU:
ABIl,,; = Blly — BIly, 3 = 240000 —186778 = + 53222;

Bcero: + 80000 Thic. pyo.
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Tabnuua 2.1

Janubie 1151 GaKTOPHOro aHanM3a 00beMa BaJIOBOM MPOIYKIUU

YcnoBHEIE OtxiioHenus BeimmosiHeHNE
ITokaszarenn ITman daxT
0003HaYCHHS (+;-) miaHa, %
Banosas npoyxuus BII 160000 | 240000 | + 80000 150
TBHIC. PYO.
CpenneroioBas
YUCJIEHHOCTD qp 1000 1200 + 200 120
pabouux, Jed.
Koanuectso
0TpabOTaHHBIX JHEN it 250 256 ny 102.4

OJIHUM paboy4uM 3a
roa

Cpennsist mpoao-
JKUTEILHOCTD I1 8 7,6 -0,4 95
pabouero 1Hs, yac

CpennedacoBas
BBIPA0OTKA OJTHOTO B 80 102,796 + 22,796 128,495
pabouero, pyoO.

CpennenneBHas
BbIpabOTKa
MPOAYKIIMA OJHUM
pabouum, pyo.

JIB 640 781,25 | + 141,25 122,1

CpennerooBas
BbIPA0OTKA OJTHOTO I'B 160 200 +40 125
pabouero, ThIC. pyoO.

Anrebpanueckass cymMMa BIUSHHS OTIEJIbHBIX (PaKTOPOB 00s3aTEIBLHO
J0JIHa OBITH paBHA OOIIEMY NMPUPOCT PE3YIBTATUBHOTO TTOKa3aTesl.

Metoj IeMHBIX TOACTAaBOK AOCTATOUYHO MpocT. O HaKO OH HE WHBapUaHTEH
OTHOCHUTEJILHO TIOPSJIKA 3aMEHBI (DAKTOPOB: OT TOTO, B KAKOW MOCJIEI0BATEIILHOCTH
MPOUCXONUT  MOJACTAHOBKA, OYyIET  3aBHCETh  pe3yJbTaT  PA3IOKEHUS.
Cy1iecTBEHHBIM HEJIOCTaTKOM JTOT0 METOJa SBISETCS TakKkKe M TO, YTO OH
o0nazaeT CBOMCTBOM HEAJJUTUBHOCTH IO BpPEMEHH. ITO O3HAayaeT, uTo
pe3yibTaThl aHalii3a, BBIMIOJIHEHHOIO, HAampUMep, 3a MeJNblid roj, He OyayT
COBIAJIaTh C CYMMOW COOTBETCTBYIOIIUX JAaHHBIX, MOJTYUYCHHBIX IO MECSLAM WU

KBapTaJlaM.
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2.3. MeTox a0COJIOTHBIX PA3HULL

MeTo aOCONOTHBIX Pa3HUIl UMeeT 0oJiee Y3KyI0 chepy MpHUMEHEHHS, YeM
npeapiaynmi. OH MpUMEHSCTCs JJIS pacueTa BIUSHHS (AKTOPOB Ha IMPHUPOCT
pe3yabTaTHBHOTO oKazaTes TOJIBKO B MYJIbTHUIUIMKATUBHBIX U
MYJIbTUIIUKATUBHO-aJAUTUBHBIX [y = (a — b) * cmy = a * (b — ¢)] mozensx.
Ocob6enHo 3¢ (}EeKTUBHO HCIOJIB30BATh 3TOT CIOCOO B TOM cCiydae, Korja
UCXOJHBIC JaHHBIC YXKE COJACpKAT aOCOJIIOTHBIC OTKIOHCHHUS IO (HDaKTOPHBIM
MOKA3aTeIIsIM.

Meton  aOCOIOTHBIX  pasHHI] peaiu3yercs B JBa dJtama: 1)
MOITOTOBHUTEIIBHBIN; 2) pacueT BiausSHUSA (HakTopoB. Ha moAroTOBUTENIBHOM dTame
OTIPEICISIFOTCS a0COTIOTHBIC OTKJIOHCHHS (AKTOPHBIX ITOKa3aTeJICH. AJITOPHTM
pacdera pacCMOTPUM Ha TPHUMEPE MYJIbTHUIUIMKATUBHON (haKTOPHOW MOCIIH THIIA
y=A*B * C * D. Umerorcs mnanoBble U (GaKTUUECKUI 3HAUEHUS IO KAXKIOMY
(dbakTOpHOMY TTOKa3aTelto. Toraa abCoMOTHBIE OTKIIOHEHUS COCTABST:

Aa=Aq,—Am Ab=Bq)—Bl-m
Ac=Cy—-Cy  Ad=Dy—Dyy

B ycrnoBHsIX HCIONIB30BaHUS JAHHOTO METOJa OOJIBIIIOEC 3HAYCHHE HWMEET
MECTOTIONIOKEeHHE (DaKTOPOB B UCXOTHON Mojenu. BenuuwmHa BIusHUS (HAKTOPOB
pacCUYMTHIBaCTCS YMHOKEHHEM aOCOIOTHOTO OTKIIOHEHUS HMCclieayeMoro (akropa
Ha IUIaHOBYIO (0a30BYI0) BeIUMYUHY (DAKTOPOB, KOTOPHIC HAXOJATCS B MOJIEIU
CIpaBa OT HETO, M Ha ()aKTHYECKYI0 BEIUYHMHY (DaKTOPOB, PACIIOJIOKCHHBIX CJICBa
ot Hero. Toraa pacder BIHMSHHUS OTACIBHBIX (PaKTOPOB HAa M3MCHEHHUE BCIIMYUHBI
pe3yabTAaTUBHOTO MOKa3aTessl OyAeT OCYIIECTBISATHCS CIEIYIOIINM 00pa3oMm:

Ay,=Aa * By * Coy * Dy
Ayy= Ay * Ab * Cy; * Dy,
Ay.= Ay * By * Ac * Dy,
Ayg= Ay * By * Cyp * Ad

Kaxk BUAHO W3 TIPUBCACHHOIO aJropurma, pacdeT CTPOUTCA Ha

MOCJIeIOBATEILHONW 3aMEHE TUIAaHOBBIX 3HAUEHHH (DaKTOPHBIX MOKazaTeseld Ha UX
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a0COIOTHBIE OTKJIOHEHUS, a 3aTeM Ha (PaKTUYECKHH YpOBEHBb ITHUX IOKa3aTeseH.
[TpommmtocTpupyeM METOAHMKY pacueTa BIHUSAHHUA (DAKTOPOB ATHUM CIIOCOOOM Ha
npuMepe 4eThIpex(HakKTOPHONH MYNbTHITMKATUBHOW MOJIEIHM BajOBOW MPOIYKIIUU
(mo nanHbBIM Ta0M. 2.1):
BIT=4YP * ]I * I1 * UB

ABILy, = (YP¢ — YP ) * Hun * In * UBy, = (1200 — 1000) * 250 * 8,0 * 80,0 =+ 32000;

ABIT, = UPg * (g — M) * Ty * UByu= 1200 * (256 — 250)* 8,0 * 80,0 = + 4608;

ABII, = UPy * [T * (I1y — [y) * UBy, = 1200 * 256 * (7,6 — 8,0) * 80,0 ~ — 9830;

ABI,, = UPy * Ty * Ty * (UBy— UByy) = 1200 * 256 * 7,6 * (102,796 — 80) ~ + 53222

Bcero: = + 80000 ThIC. pyo.

Taxkum 006pa3zom, MeTOT aOCOTIOTHBIX Pa3HUI] JAeT T€ K€ PE3yIbTaThl, YTO U
croco0 MEenmHOM MOACTaHOBKH. 3/1€Ch TaK)Ke HEOOXOAUMO CJIEAUTH 3a TEM, YTOOBI
anrebpanyeckass CcyMma MpUPOCTa PE3YJNbTATUBHOTO IMOKa3aTels 3a CyeT
OTZIeNIbHBIX (haKTOpOB ObLIa paBHA 00IIEMY €ro MpupocTy. MeToa abCOMOTHBIX
pa3HHUI] UMEET Te K€ HEJOCTaTKH, YTO M TEpPBBIM crocod: oH He obamaer

CBOMCTBaMH HNMHBAPHUAHTHOCTU U aIAUTUBHOCTH.

2.4. MeTox OTHOCHUTEJIBHBIX PA3HUIL

MeTtos OTHOCUTEIBHBIX pPAa3HUIl TPUMEHSIETCS i1 W3MEPECHHS BIIMSHUS
(dhaxkTopoB Ha  MPUPOCT  PE3YIHTATUBHOIO MmoKa3aTejii  TOJIBKO B
MYJIBTUIUTUKATUBHBIX MojenaXx. OH MeHee TpyJIOoeMOK, 4YeM CIOCO0 IeMHBIX
MOJACTAHOBOK, 4YTO TPH ONPEACIICHHBIX OOCTOATENIbCTBAX J€JaeT €ro OYeHb
3 PeKTUBHBIM. DTO TMPEkKIE BCEro KacaeTcs TeX CJIydaeB, KOTJla HCXOJIHbIC
JAHHBIE COJIEpXKAaT YK€ OMPENCICHHbIE paHee OTHOCUTEIbHBIE MPUPOCTHI
(baKTOpHBIX TTOKa3aTenen.

MeTos OTHOCHUTENBHBIX pa3HUIl peajlu3yeTcs B JBa dTama: 1)
MOATOTOBUTEIBbHBIN; 2) pacueT BIusHUs pakropoB. Ha moaroTroBUTEILHOM dTare
OTIPENIECITIAIOTCS OTHOCUTEIbHBIE OTKJIOHEHUS (PAaKTOPHBIX MOKa3aTesie. AJIIrOpUTM

pacdera pacCMOTpUM Ha mnpumepe TpexdakropHod momenun y = A * B * C.
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OTHOCHUTENBHEIC OTKJIIOHCHUA q)aKTOpHBIX MokKas3aTtejieu PAaCCHHUTBIBAIOTCA

CJIEIYIOIIMM 00pa3oM:

A B
AAY% :%-100% AB%:%'IOO%

0 _C(jy_ ni 0
AC% —C—-IOO Z

nu

HN3menenue PE3YIBTATUBHOI'O IIOKA3aTCJIsI 3a CUCT KaXIaoro (1)aI<T0pa

OoIIpCACIACTCH 110 CIICAYIOUNICMY AJITOPUTMY:

. 0 +A - AB%
Ay, = Yu A A% Ay@z(ym, ,) - AB%
100 100

Ay, = (v, +Ay, +Ay,) - AC%
100

CornmacHo 23TOMy MeTOXNy, IS pacueTa BIWSHUS TIEpBOTO (QakTopa
HEOOXOIUMO IIJIaHOBYIO (0a3MCHYI0) BEIWYMHY PE3YyJIbTaTUBHOTO ITOKa3aTess
YMHOXHTh Ha OTHOCHTEIBHBIM MPUPOCT MEPBOr0 (akTopa, BBIPAKEHHOTO B
MIPOLIEHTAX, U pe3yJbTar pasaenuts Ha 100.

YroObl paccunTaTh BIUSHUE BTOPOTO (hakTopa, HYKHO K ITUIAHOBOM
BEJIMUMHE pPEe3yIbTaTUBHOTO TIIOKa3aTelss MpUOaBUTh €ro W3MEHEHHWE 3a CUeT
nepBoro (akTopa W 3aTeM IMONYYCHHYIO alreOpanmdecKyr0 CyMMY YMHOXXHTH Ha
OTHOCHTEIBHBINA MTPUPOCT BTOPOTO (aKkTopa.

Bnusaue TtpeTthero Qaxrtopa ompenenseTcs aHaJOTMYHO: K TUIAHOBOM
BEJIMUMHE PE3yJbTaTHBHOIO MOKa3aTesss HeoOXOAMMO MPHOaBUTh €T0 MPUPOCT 3a
CY4eT MEpPBOrO M BTOPOro (AKTOPOB W TMONYyYEHHYIO CyMMY YMHOXHUTh Ha

OTHOCUTEBHBIN MPUPOCT TPETHETO (haKTOpa u T.1I.
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I[aHHBIﬁ CIoco0 pacdcToB PaCCMOTPUM Ha HNPUBCACHHOM BBIIIC IIPUMCPC

(Tabm. 2.1):

_ BIT,-AYP% 160000 -20,0%
100 100

ABII,, =+432000 muwic. pyo.

_(BIT,+ABIT,,)- A%  (160000+32000-2,4%

ABII =4+4608 muic 0.
A 100 100 py
ABIT, = (BIl,, + ABIl,, + ABHﬂ)-AH% _

100
_ (160000 +32000 + 4608) - (=5,00% _ _goa0 6.
100
BT (BIT,, +ABIT,, + ABIT, +ABIT,) - AYB% _
e 100
_ (160000+ 32000+ 4608—9830) - 28495%

=+53222 muic 0.
100 4

Kak Buamm, pe3yiabTaTbl pacyeToB T€ JK€, YTO WU NPHU HUCIOIb30BAHUU
MPEABLIYIINX CIOCO00B. METOT OTHOCUTENIBbHBIX Pa3HUIl YIOOHO MPUMEHATH B T€X
ClIy4asix, Korja TpeOyeTcsi pacCuuTaTh BIUSHHUE OOJIBIIOTO KOMILIEKca (pakTopoB
(8 u Gonee). B oriinune OT MpeabIAYHIMX CIOCOOOB 3HAUMTENIBHO COKpAIIAETCs

KOJIMUECTBO BBIYMCJICHUH.

2.5. UnTerpajbHbIA METO
HNHTerpanbHbIil METOT MO3BOJISIET OTHOCUTEIIBHO MTPOCTO PEIIUThH MPOOIeMy
HEepasJIoKEHHOTOo ocTaTka. OH MPUMEHSIETCS ISl U3MEPEHUsI BIUSIHUSL (haKTOPOB B
MYJIbTUTIUKATUBHBIX, KPATHBIX U KPATHO-aJAUTUBHBIX MOJICIISX.
Hcnons3oBanue »TOro crocoda TMO3BOJSET TMOdydaTh Oojiee TOYHBIE
pe3yabTaThl pacyeTa BIUSHUS (PAKTOPOB MO CPABHEHUIO C PACCMOTPEHHBIMU paHee
METOJaMU U U30ekaTh HEOJTHO3ZHAYHOU OIICHKH BIUSHUS (PAKTOPOB IMOTOMY, YTO B

HJAaHHOM CJIy4dac pe3yJIbTAaThbl HC 3dBUCAT OT MCCTOIIOJIOKCHUA q)aKTOPOB B MOJCJIN,
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a JIOMIOJIHUTENbHBIN IPUPOCT Pe3yIbTaTUBHOIO MMOKA3aTeNsl, KOTOPBIA 00pa3oBaics
oT BBaHMOHCﬁCTBHH q)aKTOpOB, pacKiiaablBacTCA MCKIAY HUMU IIOPOBHY.

Ha mepBbIif B3rJIsiq MOXET IMOKa3aThCs, YTO JJiA pacnpeneseHus s dexra
OIHOBPCMCHHOCTHU J0CTATOYHO B34ATb cro ITOJIOBUHY nJin qacCTb,
COOTBCTCTBYIOIIYIO KOJIMYCCTBY q)aKTOpOB. Ho »T10 cAcjJaTrb 4alc BCCTO CIIOXKHO,
T.K. (I)aKTOpBI MOT'yT HeﬁCTBOBaTB B PA3HBIX HaAIIPaBJIICHUAX. HOC)TOMY JJIs1
PAaBHOMCPHOT'O PpPACHpCACIICHUA HCPAIJIOKCHHOTO OCTAaTKa B HHTCTPAJIbHOM
MCTOAC IMOJIB3YIOTCA OIPCACIICHHBIMU (1)0pMy.TIaMI/I. HpI/IBeI[eM OCHOBHBIC U3 HUX
JJIs1 Hanooiee PacipoCTPaHCHHBIX MOI[CJ'ICI\/JI.

l.Z=x%*y

AZy= AX * yo+ 1, * Ax * Ay;
AZy= Ay * xo+ '/, * Ax * Ay.
B namem mpumepe pacdeT mpoBOIUTCS CJICAYIOIINUM 00pa3oM:
BII=YP *I'B
ABII,, =200 * 160 + '/,%200 * 40 = 36000 TbIC. pY6.
ABII,, = 40 * 1000 + '/, * 200 * 40 = 44000 TbIC. PyO.
2.Z=x*y*F
AZy="/ ¥ Ax * (yo* Fi+yi1* Fo) + '/ * Ax * Ay * AF;
AZy="1 * Ay * (xo* Fi+x* Fo) + '/3 * AX * Ay * AF;
AZp="/, * AF * (xo * yi + X1 * yo) + /3 * Ax * Ay * AF.
B HameMm npumepe pacyeT BBINOITHSAETCS CIeAYIOUUM 00pa3oM:
BIT=YP * ]| * ]IB
ABIL,, = '/2% 200 * (250 * 781,25 + 256 * 640) + '/3 %200 * 6 * 141,25 ~ + 35972 ThiC. pYO.
ABIL,= '/, * 6 * (1000 * 781,25 + 1200 * 640) + /3 %200 * 6 * 141,25 ~ + 4704 ThIC. PYO.
ABIL;, = '/2* 141,25 * (1000 * 256 + 1200 * 250) + '/3 %200 * 6 * 141,25~ + 39324 ThiC. PYO.
Bcero: + 80000 ThIC. pyo.
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HHTeI‘paJIBHBIﬁ MCTOA UMCCT U CYIICCTBCHHBIC HCAOCTATKHU. K aEM MOXHO
OTHCCTHU SHAYUTCIIbBHYIO TPYAOCMKOCTD pacucToB, a TaK¥XKeC HaJIM4Ynuc
MNPUHOUITAAIIBHOTO IMPOTUBOPCUYUA MCKIY MaTeMaTHYEeCKOM OCHOBOM MCTOO4Aa H
HpHpOIIOﬁ DKOHOMHYECCKHUX SIBJICHUI. I[CJ'IO B TOM, 4TO OOJBIINHCTBO SIBJICHUU U
BCIIMYNH B 3KOHOMHUKC HMMCHOT AHUCKPCTHYIO IPUPOAY, IIO3TOMY pPACCMATPUBATH
OECKOHEUHO MaJble MpupamcHus, KaKk Toro Tpe6yeT MMPUMCHCHUC MHTCTPAJIBHOTO

METoaa, 0eCCMBICIICHHO.
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I'napa II1. ®uHaHCOBBIEC HCYUCTCHUSA NPEANPUATHI

duHAaHCOBLIC BBIYUCJIICHUA, 6331/IPYIOH_II/ICC$I Ha ITIOHATHH BpeMCHHOﬁ
CTOMMOCTH ACHCT, ABJIANOTCA OOHUM M3 KpPACYI'OJbHBIX 3JICMCHTOB q)HHaHCOBOFO
MCHCIPKMCHTA H HCIIOJB3YIOTCA B Pa3JIMYHbBIX Cro pasaciiax. Haubonee
HHTCHCUBHO OHH IIPUMCHANOTCA JII OLCHKH HWHBCCTUIHWOHHBLIX IIPOCKTOB, B
oricpanuiaXx Ha PBIHKEC LECHHbBIX 6YMaF, B CCYIIO-BaéMHBIX orcpanuAax, B OLCHKC

Ou3Heca u JIp.

3.1. BpeMeHHasi HEHHOCTD JIeHer

Ilepexonq K  pPBIHOYHOM HKOHOMHMKE  COINPOBOXKIACTCSA  IMOSIBICHUEM
HEKOTOPBIX BHJIOB JESITEIBHOCTH, HMEKIMMUX I (UHAHCOBOTO MEHEeIKepa
MIPUHIIUITHAIBHO HOBBIM Xapaktep. K ux uuciy otHocutcs 3agada 3G (PEeKTUBHOTO
BJIOYKEHHUS ICHE)KHBIX CPEICTB.

B nocnegnue roasl mpoU30ULIN PUHIIMIIAATBHBIE U3MEHEHUS B BapUaHTaX
MHBECTUIIMOHHOW MONUTUKHU. [lepexon K phIHKY OTKPBHIBAET HOBBIE BO3MOKHOCTH
MIPUJIOKEHMS KaluTaia: BIOXKEHUS B KOMMEPUECKre 0aHKH, y4acTHE B Pa3IMUHOTO
po/la PHUCKOBBIX MPEANPUATHSIX U TPOCKTAaX, MPUOOPETCHHE IIEHHBIX OyMmar,
HEJIBIDKUMOCTH M T.M. Pa3Mmernias kamuTajd B OJHOM W3 BBIOPAHHBIX IPOCKTOB,
(hMHAHCOBBIM MEHEKEP IUIAHUPYET HE TOJIBKO CO BPEMEHEM BEPHYTh BIOKECHHYIO
CyMMY, HO U MOJYYUTh JKEJIAeMbI S5KOHOMUYECKUH 2D PEKT.

B  ycrmoBusix  CBOHMCTBEHHOW  TepexoJHOMY Iepuoay  (HUHAHCOBOM
HECTaOUJILHOCTU, TPOSBISIONICIHCS B YCTOWYMBO BBICOKMX TeMIIaX HWHQIISIUH,
CTaJ0 HEBBITOAHO XpaHUTh JIEHBIM B OaHkax. MHOTHE MNpennpuaTHs Ha
COOCTBEHHOM ONBITE TTO3HAJIU MPOCTYIO UCTUHY: B YCIOBUSAX UHOIIAIUU JECHEKHBIE
pecypcbl, Kak W J000W Jpyrod BHJ AaKTHUBOB, JOJKHBI OOpamiaTtbCs W 1O
BO3MOKHOCTH OBICTpEE.

Takum 00pa3om, IeHbrHM MPUOOPETAIOT eulé OJIHY XapaKTepUCTUKY, JOCelie
HEBEJIOMYIO IIIUPOKOMY KPYTY JIF0/IeH, HO 00BEKTUBHO CYIIECTBYIONIYIO, 3 UMEHHO

— BPCMCHHYIO ICHHOCTD. OT0T MmapamMeTp MOXKHO paCCMATPHUBATDL B IBYX ACIICKTAX.
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[lepBbIli acmekT  CBS3aH C OOECIICHEHHWEM JEHEKHONW HAIMYHOCTH C
TeueHueM BpeMeHH. [IpeacrtaBum, 4To MpeanpusiTie MMeeT CBOOOIHbBIE JICHE)KHBIC
cpeacTBa B pazMepe 15 miH. py0., a undisius coctaBisetr 20% B rof (T.e. IIEHBI
yBeIU4YMBaOTCA B 1,2 pa3a). DTo 03HAyYaeT, 4YTO YK€ B CIEIYIOIIEM TOiy, €ClU
XpaHUTh JEHbIW 0€3 JBWKEHMsI Ha pacuy€THOM CuU€Te, OHM YMEHBIIATCS IO CBOESH
MOKYTIAaTeIbHOM CIIOCOOHOCTH M COCTAaBST B II€HAaX TEKYIEro mepuojaa auib 12,5
MJIH. pYO.

Bropoii acniekt cBsizaH ¢ oOpallieHreM Kanurtaia (JIeHeKHBIX cpeAcTB). Jis
MOHUMAaHUs CYIIECTBa Jejla pacCMOTpuUM mpoctermuii npumep. I[Ipeanpusitue
MMEET BO3MOKHOCTh YYacTBOBAaTh B HEKOTOPOHM [I€JIOBOM oOmepanuu, KOTopas
npuHecéT n1oxoa B pasmepe 10 miH. py0. mo ucteueHuu ABYX JetT. [Ipeqnaraercs
BBIOpAaTh BapHaHT IMOJYYECHHUS JOXOJOB: JUOO Mo 5 MiH. py0. IO HCTEUCHUH
KXJIOro Toja, Ju00 eIWHOBPEMEHHOE IIOJIydYeHHE BCEM CyMMBI B KOHIIE
JBYXJIETHETO TIEpUO/Ia.

Jla’xe Ha XKUTEUCKOM YpOBHE OYEBHIHO, YTO BTOPON BapHaHT MOJIYYEHHS
JIOXOJIOB SIBHO HEBBITOJEH IO CPAaBHEHHUIO C MEPBBIM. DTO MPOUCTEKAET U3 TOTO,
YTO CyMMa, MOJIydeHHass B KOHIIE MEPBOTO T'ojia, MOKET ObITh BHOBBL IyIICHA B
0o00poT W, TakuM 0O0pa3oM, MPUHECET IOMOJHHUTEIbHBIE aoxonabl. Ha mnepmbiit
B3TJISJI TaKOW BBIBOJ] OUEBHJCH M HE TPEOYeT KaKUX-TO CHEIUaIbHBIX 3HAHUU,
OJIHAKO MpoOsemMa BHIOOpAa MOMEHTAIBHO YCIOXKHUTCS, €CJIM HEMHOTO M3MEHUTh
yCJIOBHE 3aJ1aud; HaIpuMep, JOXObl TAaKOBBI: B MEPBbIA rog — 4 MiH. pyo., a BO
BTOpOi — 5 MiH. py0. B 3TOoM ciyuae yke HE OYEBHUIHO, KaKOW BapUaHT
npeanouturenbHee. [[puBeAEHHBI TPUMEP MOXKHO YCIOXHSATH W Jajiblie, BBOIA
JIOTIOJTHUTEIIbHBIC YCIIOBUS: UHQIIAIMSA, CTOXaCTUYHOCTh BEJIWYUHBI JTOXOJOB,
BBIIUIAYUBAEMBIX €MHOBPEMEHHO W MEPUOJUYECKU, OKA3aHHUE JOIMOIHUTEIIBHBIX
YCIYT U T.1I.

[Ipobnema «1eHbI'M — BpeMsi» HE HOBA, IOATOMY YK€ pa3paboTaHbl y100HbIE
MOJIEIA U AJITOPUTMBI, IO3BOJISIIONIME OPUEHTUPOBATHCS B MCTUHHOM IICHE
OyIyIINX TI0XOJIOB C MO3UIIUM TEKYyIIero MoMeHTa. KOpoTko oxapakTepu3yeM hXx B

TCOPCTUYUCCKOM U IMPAKTHYCCKOM ACIICKTAX.
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3.2. Onepauyuu HapameHUs U IMCKOHTHPOBAHUA
Jloruka mocTpoeHus OCHOBHBIX aJTOPUTMOB IOCTATOYHO MPOCTa U OCHOBAaHA
Ha cruenyromed wunee. [IpoctedimuMm BugoM (UHAHCOBOW CHCNIKU SBISICTCS

OJIHOKpPATHOE IPENOCTaBJIIEHUE B JOJII HEKOTOpOM cymMmbl PV ¢ ycinoBuem, 4drto
uepe3 HekoTopoe Bpems T Oyner Bo3BpanieHa Gonbinas cymma FV. Kak u3BecTHO,

pe3yabTaTUBHOCTh TMOAOOHOW CHENKH MOXKET OBITh OXapaKTepHU30BaHA JBOSKO:
b0 ¢ moMoIIpl0 adcomtoTHOro mokasatens npupocra (FV — PV), nu6o myrém
pacuéTta HEKOTOPOTO OTHOCHUTEIBHOTO ToOKa3aTelsa. AOCONIOTHBIE TOKa3aTen
Yare BCEro He MOJIXOJAT /ISl MOJTOOHON OIIEHKH BBUAY WX HECOMOCTaBHMOCTH B
MPOCTPAaHCTBEHHO-BpEMEHHOM acmiekre. [loaToMy MONB3yrOTCS —ClenraTbHBIM
KOO(PQOUIIMEHTOM — CTaBKOW. DTOT MOKa3aTelbh PACCUUTHIBACTCS OTHOIICHUEM
MpUpPAIICHUsT HCXOIHON CyMMBI K 0a30BOM BEIMYMHE, B KAUeCTBE KOTOPOH MOKHO
ucnoisib3oBaTh 160 PV, mubo FV. Takum o0pa3oM, cTaBka pacCUMTHIBAE€TCS IO

OJIHOM U3 ABYX (popMyI:

FV -PV
® TeMI NPUPOCTA: [\= ~ py (1)
e TeMIl cHUxkeHus: d;= % (2)

B ¢uHAHCOBBIX BBHIYMCIICHUSX MEPBBIN MOKa3aTelh UMEET ellé Ha3BaHUs
«TPOLEHTHAs] CTaBKa», «IPOLEHT», «POCT», «CTaBKa IPOILEHTa», «HOpPMa
NPUOBUINY, «IOXOJTHOCTHY», 3 BTOPO# — «y4€THas CTaBKay, «AUCKOHTY». OUeBHIHO,
yTO0 00€ CTaBKM B3aMMOCBSI3aHBI, T.€. 3Has OJWH MOKa3aTelib, MOXHO PacCYUTaTh
JIPYTOM:

d,
1 —d,

I

WA di= T+r
t

i =
O6a moka3zarenss MOTYT BbIpakaTbCs JHUOO B JOJSAX EAUHUIIBI, JUOO B
nporeHTax. Paznuuue B 3THX (hopMynax COCTOUT B TOM, Kakas BeTUUMHA OepeTcs

3a 0a3y cpaBHeHus: B ¢opmyne (1) — umcxomHasi cymma, a B gopmyne (2) —
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Bo3BpamaemMasi cymma. Kak jxe COOTHOCATCS MEXIy COOOM ATH TMoKa3aTenu?
OuyeBuHO, YTO Iy > di, @ CTENEHb PACXOXKJICHUS 3aBUCUT OT YPOBHS MPOIEHTHBIX
CTaBOK, UMEIOIIMX MECTO B KOHKPETHBI MOMEHT BPEMEHH.

B 1nporHo3Heix pacu€rax, Hampumep, INPU OLECHKE HWHBECTULMOHHBIX
MIPOEKTOB, KaK MPaBUJIO, UMEIOT JIEJIO C IPOLICHTHOM CTaBKOM, XOTS OOBIYHO 3TO HE
oroBapuBaetrca. Ilpu pa3ymMHBIX 3HAYEHUSAX CTABOK PACXOXKICHUS MEXKIAY
MPOLEHTHON M JHMCKOHTHOW CTaBKAMU OTHOCHUTEIIBHO HEBEIUKM M MOTOMY B
MIPOTHO3HBIX pacy€Tax BIOJHE MOXKET OBITh MCIOJIb30BaHa Jito0as u3 Hux. Kpome
TOTO, MPOTHO3HBIE pPAcyYE€Thl HE TPEOYIOT KaKOW-TO TMOBBIIIEHHONW TOYHOCTH,
MOCKOJIbKY PE3yJbTaTaMU TAKUX PACUETOB SIBIIOTCA OPUEHTHUPBI, & HE «TOYHBIC»
OLICHKH.

Utak, B moboii mpocTeiiedt (UHAHCOBOW CHENKE BCErja MPHUCYTCTBYIOT
TPU BEJMYMHBI, JBE U3 KOTOPBIX 3aJIaHbl, a OAHA sBJIsEeTCA UCKOMOW. [Ipouecc, B
KOTOPOM 3aJlaHbl HMCXOJIHAasi CyMMa W CTaBKU (MPOLICHTHAsT WJIM Yy4€THas), B
(bMHAHCOBBIX BBIUYMUCICHHUSIX HA3bIBACTCS MPOIECCOM HapalleHus, HCKoMas
BEJIMYMHA — HAPAIIEHHON CYMMOM, a UCIIOJIb3yeMas B ONEPALIMU CTaBKa — CTABKOM
HapalleHus.

[Ipouiecc, B KOTOPOM 3ajlaHbl OXKHJaeMass B OyIylleM K MOJXYyYEHHUIO
(Bo3Bpailaemasi) CymMmMa M CTaBKa, HA3bIBAaETCS MPOIECCOM JUCKOHTHPOBAHMSI,
HMCKOMas BEJIMYMHA — MIPUBEAEHHOW CYMMOM, a UCMOJIb3yeMasi B ONIEPAallMM CTAaBKa
— CTaBKOM JHMCKOHTUpPOBaHMWA. B mepBoM ciaydae pedb HMAET O JIBUKECHUH
JIEHE)KHOT'O MOTOKAa OT HACTOSIIEro K OyAylieMy, a BO BTOPOM — O JBUKEHUU OT

Oynymiero kK Hactosiemy. [IpencraBum 3tu paznnuus rpaduuecKku:

HACTOSIEE BYAVUIEE
Ucxonnasa cymma
HapaleHue

» Bo3spamjaemas cymma
CraBka

JTUCKOHTHPOBAHHE OsxunaemMasi K OCTYIUIEHUIO

[IpuBeneHHas < cymMma
cyMMa CraBka

Puc. 3.1. Jloruka (MHaHCOBBIX Oneparuii
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DOKOHOMHMYECKUM CMBICT (UHAHCOBOM oOmepaluu, 3ajaBaeMblii (opMyJioin
(1), coctouT B onpeneneHnn BEIMYUHBI TOW CYMMBbI, KOTOPO OyJeT WM KelaeT
pacnojiaraTb HHBECTOP M0 OKOHYaHUU 3Toi onepaiuu. M3 dopmyssl (1) momyyum:

FV =PV + PV *r,
u PV * r,> 0. BugHo, uTo BpeMsi reHepupyeT ACHBI .

Paznocts I = FV — PV Ha3piBaeTcsi NpoLIEHTOM. DTO BEJIMYMHA JOXO0Ja OT
MPEAOCTABIEHUS B JIOAT JAEHEXHOM cyMmbl PV. 3ameTum, 4yTo B MaTeMaTHKe
IIPOLIEHTOM HAa3bIBalOT COTYHK) JOJK HEKOTOPOr0 YHCIA, YTO, E€CTECTBEHHO,
OTIUYaeTCs OT (PUHAHCOBOIO MOHATHUS «IIPOLIEHT.

Ha npaktrke 10XOAHOCTH SIBISETCS BEJIMYMHOM HEIIOCTOSIHHOW, 3aBUCALLECH
TJIaBHBIM 00pa30M OT CTENEHU PUCKA, aCCOLMUPYEMOT0 C IaHHBIM BHUJIOM OU3Heca,
B KOTOpPBIA BIOXKEH Kanutal. CBfA3b 374€Ch NPSIMO MPONOPIUMOHAIBHAA — YEM
pUCKOBaHHEe OM3HEC, TeM BBIIIE 3HAYEHUE NOXOAHOCTU. HammeHee prHCKOBaHHBI
BJIOKEHUS B TOCyJapCTBEHHBIC IIeHHble OymMaru WiM B rOCYJapCTBEHHBIM OaHK,
OJIHAKO JIOXOJHOCTb OIIEpalliy B 3TOM CIy4ae OTHOCUTEIIBHO HEBBICOKA.

Bennuuna FV mnokasbiBaeT kak Obl OyAyLIyI0 CTOMMOCTb «CETOIHSITHEN
BenuunHbl PV nipu 3amanHom ypoBHe goxoaHoctu. U3 hopmynel (2) nomyunm:

PV=FV *(1-dy) u 1 —-di<1.

OnATh NpUXOAUM K BBIBOY, YTO BPEMSI T€HEPUPYET ICHBIH.

OKOHOMMYECKHI CMBICII JUCKOHTUPOBAHHUS 3aKIIIOYAETCS BO BPEMEHHOM
YHOPAIOYEHNN JEHEKHBIX MOTOKOB Pa3IMYHBIX BPEMEHHBIX NepuoaoB. OnHa u3
VMHTEPIPETALUN CTAaBKU, HUCIOJIB3YEMOM ISl AUCKOHTUPOBAHMS, TaKOBA: CTaBKa
MOKAa3bIBAET, KAKOW €KETrOJHbIM MPOLEHT BO3BpaTa XoudeT (MM MOXKET) HUMETh
VHBECTOP Ha MHBECTUPYEMBIN UM KanuTal. B 3ToM ciydae nckomas BenuuuHa PV
MOKAa3bIBAE€T KaK Obl TEKYIIYIO «CETOJHAIIHION» CTOMMOCTbh OYIyllleld BETMUYHUHbI

FV.

3.3. [IpocThie U CJI0KHBIC POLEHTHI

HpeIIOCTaBJIHH ACHCKHBIC CpCACTBA B O0JII, HUX BJIAACIICH II0JIYy4YacT

OHpCIICJIéHHBIﬁ aoxoa B BUAC TIMPOLHCHTOB, HAYHUCIKICMBIX II0 HCEKOTOPOMY
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QIrOpUTMY B TEYEHHE OIpPEACIEHHOIO MPOMEXyTka BpeMeHH. [lockonbky
CTaHJAPTHBIM BPEMECHHBIM WHTEPBAJIOM B (DMHAHCOBBIX OTEPAIUIX SBISICTCS OJUH
roj, Haubojee pacnpocTpaH€H BapHaHT, Korja TPOLEHTHas CTaBKa
YCTAaHABJIMBAECTCS B BHUJE TOA0BOIl CTaBKH, MOApPa3yMeBalOUIed OJHOKpPATHOE
HAYKCJICHUE MPOIEHTOB MO MCTEUEHUHU rojia Mocie MoJiydeHus ccyabl. M3BecTHbI
JIB€ OCHOBHBIE CXEMbl TUCKPETHOTO HAUUCIICHUS:

e cxema MPOCThIX IPOLEHTOB (simple interest)

® CXeMa CIIOKHBIX MPOIEHTOB (compound interest)

Cxema MpoCThIX MPOILEHTOB MPENOIaracT HeM3MEHHOCTh 0a3bl, C KOTOPOH
NpOUCXOANT HauyucieHue. [lycTh MCXOMHBI WHBECTUPYEMBIM KamuTal paBeH P;
Tpebyemass JOXOAHOCTb — T (B HOdSAX eauHulbl). CUUTaeTCs, YTO HHBECTULIUSA
ClellaHa Ha YCIOBUAX MNPOCTOrO MPOILIEHTA, €CIM WHBECTUPOBAHHBIM KamuTail
€XKEeroAHo yBenuuuBaeTcss Ha BenuuuHy P * r. Takum oOpaszom, pasmep
WHBecTHpoBaHHOTO KanuTana (R,) yepe3 n jiet OyaeT paBeH:

R,=P+P*r+...+P*r=P*({1+n*r) (3)

CuuTaercsi, YTO UHBECTUIUS CHEJIaHA HA YCIOBUAX CJIOKHOIO NMPOLEHTA,
€CIM OYepEeHOM TOJIOBOM JIOXOJ MCUMCISIETCS HE C MCXOJHOW BEIUYUHBI
WHBECTUPOBAHHOTO KamuTalla, a ¢ o0lIeld CyMMBbI, BKIIOUAIONIEH TaKkKe U paHee
HAYKMCJICHHbIE U HE BOCTPEOOBAaHHBIE MHBECTOPOM IMPOILEHTH. B 3ToM ciyuae
MIPOUCXOIUT KANMTAJN3ANMS NMPOUEHTOB [0 Mepe MX HauucleHus, T.e. 0asa, ¢
KOTOpPOM HA4YMCIIAIOTCS MPOLIEHTHI, BCE BpeMs Bo3pactaeT. CieaoBaTeslbHO, pa3Mep
MHBECTUPOBAHHOTO KanuTana OyJeT paBeH:

K KoHIy niepBoro roga: Fj=P+P *r=P * (1 +r);

K KoHITy BTOporo roga: F,=F + Fi*r=F *(1+r)=P * (1 + r)2

K KOHITy n-ro roga: F,=P * (1 +r)" (4)

Kak xe cootHocsaTcs BenmuuuHbl R, u F,? DT0 upe3BbvaiiHO Ba)KHO 3HATH
npu TpoBeAcHNH (GUHAHCOBBIX ornepaiuii. Beé 3aBucut ot BenmunHbl n. CpaBHUM
MHO>XKHMTEM HapallleHUs 10 IPOCTHIM U CIIOKHBIM MPOLIEHTaM, T.€. CPABHUM:

l+n*ru(l+r)"
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OueBMIHO, YTO IPU N = 1 3TH MHOKHUTEIW COBIANAIOT M paBHBI 1 + r.
MO3KHO 1TOKa3aTh, 9TO HPH JFOOOM I CIIPaBEIIMBLI HEPaBEHCTBA!
l+n*r>1+r)",ecm0<n<l1
u
l+n*r<(l+r)", eciun> 1. Urak,
e R >F,mpu0<n<l;

e R, <F,mpun>1

['padpuueckn Bzaumocssa3b F,u R, MOXXHO nipe/icTaBUThH CleAyOMKUM 00pa3am:

Puc. 3.2. Ilpocras u ciioxkHas cXeMbl HapalleHUs Kanurasia

Taxum oOpa3om, B ciiydae €XKEroJHOTO HAYHMCICHHUS MPOLEHTOB IS JUIIA,
MPEIOCTABISIONIETO KPEIUT:

e (oJiee BBITOJHOM SBISICTCS CXEMa MPOCTBIX MPOIEHTOB, €CIIM CPOK CCYJBI
MeHee OJHOTro Trojia (TIPOIEHTH HAYUCISAIOTCS OJHOKPATHO B KOHIIC
nepuona);

e (oJiee BBITOJHOMN SIBJSETCS CXEMa CIIOKHBIX TPOIEHTOB, €CIIU CPOK CCYJIBI
NMpeBbINIaeT OJUH IoJT (TPOLICHTH HAYHUCIISTFOTCS €KETOTHO);

e 00c¢ CXeMbl JAIOT OJWHAKOBBIC PE3yJIbTaThl IPH MPOJAOKHTCIBHOCTH
MepPHO/Ia OJIMH I'0JT U OJTHOKPATHOM HAYHMCIICHUU TTPOIICHTOB.
Hcnonp3oBanue B pacu€rax CIOXKHOTO MPOICHTA B CIydyae MHOTOKPATHOTO

€ro HayuclieHuss Oojiee JOrMYHO, TMOCKOJBKY B OTOM CJlydyae KaluTad,

FeHepI/Ipy}OH_II/Iﬁ A0XO0IbI, IMOCTOAHHO BO3pPACTaACT. HpI/I HCIIOJIB30BAHUHN IIPOCTOTO
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nponcHTa JOXOAbl II0O MEPE HUX HAYUCIICHHA HCHCCOO6p33HO CHUMATh JJIA

HOTpe6JICHI/I$I HJIX HAIIPaBJICHUA B IPYTUC NMHBCCTUITMOHHBIC IIPOCKTHI.
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I'naBa IV. Anaau3 ¢gopMupoBaHUA U pa3sMelICHUSA KANUTAJIA

3abota O QuHaHCaxX SBIAETCS OTHPABHBIM MOMEHTOM U KOHEYHBIM
pE3yNIbTATOM JIEATENIBHOCTU JI000T0 XO034MCTBYIOIIETO CyOBeKTa. PykoBOACTBO
MPEANPUATUS JOJDKHO YETKO MPEACTABIATH, 38 CUET KAKMX UCTOYHUKOB PECYPCOB
OHO OYyJEeT OCYILIECTBISATH CBOIO JICSATENIBHOCTh U B Kakhe cepbl NesATeIbHOCTH
OyJeT BKIaAbIBaTh KaruTal.

B ycnoBusX ppIHOYHON 3KOHOMHUKH 3TH BOIPOCHI BBIABUTAIOTCS HA NEPBBIN
mwiad. Pe3ko moBbIIaeTcss 3HAYUMOCTh (DMHAHCOBBIX PECYPCOB, C IMOMOIIBIO
KOTOPBIX  OCYILECTBIAETCS  (POPMUPOBAHME ONTUMAIBHOM  CTPYKTYpbl U
HapalulMBaHWE MPOU3BOACTBEHHOIO MOTEHIMAla MNPEANpPUATHSA, a TakkKe
(¢rHaHCUpOBaHUE TEKYIIEH XO3SHUCTBEHHOM aAesTenbHOCTH. OT TOro, Kakum
KalMTajJIoOM pacrnojlaraeT CyObeKT XO3SIIICTBOBaHUS, HACKOJBKO ONTHMAJIbHA €T0
CTPYKTYpa, HACKOJbKO I€JIecCO00pa3HO OH TpaHCHOpPMUPYETCS B OCHOBHBIE H
0o0opoTHbIe (OHABI, 3aBUCUT (PUHAHCOBOE OJIArOMONyYHe MPEANPUATUS U
pe3yapTaThl €ro aesaTenbHOCTH. [loaTOMy aHanu3 Haauyus, HNCTOYHHUKOB
dbopMHpoBaHUS M pa3MENIeHUS KanuTala MMEET HCKIIOYUTEIBHO Ba)XXHOE

3HA4YCHUC.

4.1. OcHOBHBbIC HCTOYHHMKH KANUTAIA

Kanuran — 310 cpencTBa, KOTOpbIMH pacrnojiaraeT CyObeKT X035HCTBOBAHUS
JUISL  OCYIIECTBJIICHHMSI CBOEH JEATENbHOCTH C II€JIbI0 MOJYYeHUS MPUOBLIN.
dopmupyercs KanurTaid OpearnpusiTus Kak 3a CYET COOCTBEHHBIX, TaK M 3a CYET
3a€MHBIX U MPUBICYEHHBIX UCTOUYHUKOB.

OCHOBHBIM HCTOYHMKOM (DMHAHCUPOBAHUS ABJISIETCS COOCTBEHHBIN KaruTal
(puc. 4.1). B ero coctaB BXOAST YCTaBHBIM KamuTall, HAKOIJICHHBIA KamuTal
(pe3epBHBI U J10OABIEHHBIA KanmuTajibl, (OHJ HAKOIUICHHUS, HEpacupeaeiacéHHas
pUObLIb) u pouune MOCTYIUIEHUS (ueneBoe (dbuHaHCHUpOBaHUE,

0JIarOTBOPUTENIbHBIE MOKEPTBOBAHUS U JIP.).
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CoOCTBEHHBIA KaluTall

I |
YcTraBHBIN Hakonnennsriit LleneBoe
Kanurasn Kanurasn (¢buHaHCUpOBaHUE
Y TIOCTYIUICHUS

| [ [ |
PesepBHbIiI JloGaBneHHbIN Ponn Hepacnpenenénnas
KaltmuTall KaltmTall HaAKOIIJICHUA HpI/I6BIJ'IB

Puc. 4.1. CoctaB cOOCTBEHHOTO KanuTana NpearnpusThs

VYcTaBHBIN KanmuTaa — 3TO CyMMa CPEACTB yupeauTeled s oOecreueHus
YCTaBHOM JesATeabHOCTH. Ha TocymapCcTBEHHBIX MPEANPHITHIX — 3TO CTOMMOCTH
MMYIIECTBA, 3aKPEIUIEHHOTO TOCYIapCTBOM 3a MPEANPUATHEM Ha MpaBax IMOJTHOTO
XO3SIICTBEHHOTO BEJCHMS; Ha AaKIMOHEPHBIX NPEANPUATHAX — HOMHUHAIbHASA
CTOMMOCTB BCEX BHUOB aKIUH; JJII OOIIECTB ¢ OTPAHUYCHHOW OTBETCTBEHHOCTHIO
— cyMMa JI0JIe COOCTBEHHHUKOB; ISl aPCHJHOTO TPEINPHUATHS — CyMMa BKJIa/I0B
ero pabOTHHUKOB.

YcraBublii  kanmuTan — (GopMupyercs B IpoIecce  MEPBOHAYAIBHOTO
WHBECTUPOBAHUS CpPEICTB. BKiIambl ydpenuTeicii B YCTaBHBIM KamuTal MOTYT
OBITh B BHJIC JICHCXKHBIX CPEJICTB, MMYIIECTBA M HEMAaTCPUATbHBIX aKTHBOB.
BennuuHa ycTaBHOrO Kamurtajga OOBSBISACTCS NPH PETHUCTPALMH MPEAIPHITHSI U
IIPY KOPPEKTHPOBKE €0 BEIUYHMHBI TPEOYETCS MEepeperucTpaIus yIpeauTeIbHBIX
JTOKYMEHTOB.

JloOaBIIeHHBIN KanmnuTaja Kak UCTOYHUK CPEJICTB MPEANPHITHSI 00pa3yeTcs B
pe3yJIbTaTe MEPEOLCHKH HMMYIIECTBA WM TPOJAXHM aKIMKA BBIIIC HOMUHAIBHOU
CTOMMOCTH.

Pe3epBHBIN KamuTaJl TpeAHA3HAYCH JJIS TOKPBITHS HEMPEIBUICHHBIX

IIOTCPL U Y6BITKOB, d TAKKC JI BBIIIJIATBI 10XOJ0B MHBCCTOpAM, €CJIIM HC XBATACT
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Ha 3TH e TpuObUTH. MICTOYHNKOM 00pa30BaHUs PE3EPBHOTO KAaITUTAIA SBISICTCS
npuObUTh. OTUMCICHUS B PE3CPBHBIN (OHA MPOU3BOIATCS 1O TOCTHOKCHHS MM
pa3MepoB, YCTAHOBJICHHBIX YUPEAUTCIBHBIMH JOKYMCHTAMHU.

@doH  HaAKOIUICHUS co3maéTcss  3a  CYET MPUOBLIM  IPEANPHUATHA,
aMOPTHU3AIMOHHBIX OTYMCIICHUN U MTPOJIAXKH YaCTH UMYIIICCTBA.

Hepacnpenenénnas  npuObLIb  SBISICTCS  MCTOYHMKOM  ITOTIOJTHEHUS
00OpOTHBIX CPEACTB Mpeanpusatus. Ilo BenuunHE OHA MPEACTABISICT COOOM
pa3HOCTh MEXTY 00pa30BaBIIEHCs MPUOBLIBIO U €€ HCIIONIB30BAHHON YaCThIO.

[leneBoe (puHAHCHMpPOBAHWE W MOCTYIUICHUS — TO CPEACTBA, MOCTYMAIOIINE
JUISL  YAOBJIETBOPCHUS OMPEACIEHHBIX (UHAHCOBBIX HYXKI, HA  OIpPEACIIEHHBIC
Hend. DTH Pecypchl HCMONB3YIOTCA ISl TIOMOJIHEHUST OOOPOTHBIX CpPEICTB M
(bVHAHCUPOBAHUS JOJATOCPOUYHBIX BIOKCHUH. OHM MOTYT MOCTYIATh U3 OFOJIKETA,
BHEOIO/DKETHBIX (DOHIOB M M3 IPYTUX UCTOYHUKOB.

TakuM 00pa3oM, MOKHO CJENaTh BBIBOJ, YTO HMCTOYHMKHA COOCTBEHHOTO
KaluTajga MPEINPUATUS JCIATCS Ha BHYTPEHHHWE W BHEIIHHWE. K BHYTpPECHHUM
WUCTOYHHUKAM OTHOCSTCS MPUOBLTL U aMOPTHU3aIKs, K BHEITHUM — MPOJaka aKIui 1
I[EJICBBIE TIOCTYTIIICHHUS.

3aéMHBIIA ¥ PUBICYEHHBIA KAIUTAl — 3TO KPEAUTHI OAaHKOB U (PMHAHCOBBIX
KOMITAaHHUW, 3aiiMbl, KpEIUTOpPCKas 3aJI0JDKCHHOCTh, JIM3WHT, KOMMEPUYECKHE
oymaru u np. (puc. 4.2). OH noapaszaensercs Ha JOJrOCPOUYHBIN (0osiee rona) u

KpPaTKOCPOYHBIH (710 roja).

3aéMHBII KamuTal

JloJIrocpouHsIi Kparkocpounsrii

JIn3unr Kpeautsr 6aHkoB 3aiiMbl Kpenutopckas 3a101K€HHOCTD

Puc. 4.2. CocTaB 3aéMHOI0 KamuTaja
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Kanuran (coOcTBeHHBIN, 3aéMHBIN, NPUBICYEHHBIA) MCIOIB3YETCS Ha
npuoOpeTeHre M apeHaAy OCHOBHBIX CpEJCTB, HEMAaTEPHAJIbHBIX AaKTUBOB,
CTPOUTENBCTBO  OOBEKTOB  MPOU3BOACTBEHHOTO U  HEMPOU3BOJACTBEHHOTO
Ha3HAYCHMS, 3aKyIKy CbIpbs, MaTepuasoB, TOIUIMBA, 3HEPIUM, OIUIATy TpPyJaa
pabOTHUKOB MPEANPUATHS, YIUIATy HAJIOTOB, MPOLEHTOB 3a KPEIUTHI, AUBUACHIOB
U T.JO., T.6. OH MOXET OBITb BJIOXEH B JIOJITOCPOYHBIE M OOOPOTHBIE (TEKYIIUE)
aktuBbl (puc. 4.3). [donrocpouHble aKTUBBI CO3/IAIOTCS, KaK MPaBUIIO, 32 CUET
COOCTBEHHOI'0 KamuTala U JOJTOCPOYHBIX KpEeIUTOB OAaHKOB U 3aiiMoB. Tekyiue

3aTpaTbl (MHAHCUPYIOTCS 3a CUET COOCTBEHHOr0, 3aéMHOIO0 U IPUBJIEUYEHHOTO

KaliyTalia.
Kanuran npennpustus
| OcHOBHOM KanuTan OO60pOTHBIIM KanuTal
(BHEOOOPOTHBIEC AKTHBHI) (TeKyImre aKTUBHI)
|| OcHoOBHBIE CpEJICTBA 3amacel ¥ 3aTpaThl n
JloJIroCpoYHBIE BIIOKEHUS Jlebutopckas ||
3aJ10JKEHHOCTh
Kparkocpounsie
HemarepuanbHble akTUBBI (PMHAHCOBBIE BIOKEHHUs

JleHexxHasi HATMYHOCTh

Puc. 4.3. Pa3menieHue kanuraia IpeanpusaTUs
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Ot Toro, KaK pazMenéH Kanuraj, B Kakux cepax u Buaax AesiTeIbHOCTH OH
UCIIOJIb3YETCsl, BO MHOTOM 3aBUCHUT 3()PEKTUBHOCTh pabOThl MPEANPHUATUS U €r0
¢uHaHcoBoe TmonoxkeHue. [loaTomMy aHamM3 HCTOYHUKOB (QPOPMUPOBAHUS U
pa3MellleHrs KanuTana MMEET OYeHb O0JIbIIOE 3HAUCHHUE MPU U3YYEHUH UCXOAHBIX
ycIoBUM  (YHKIIMOHUPOBAHUS MPEANPUATHS U OIEHKEe ero (UHAHCOBOM
ycTOMYMBOCTH. OCHOBHBIM HCTOYHUKOM HHGOpMAIMHU JJIs MPOBEACHUSI TAKOTO
aHanuza sBiseTcss Oyxrantepckuil Oananc. CxeMaTW4yHO OanaHc NpeAnpUSTHS

MOJXHO IPCACTABUTH CICAYIOIINUM 06p330M:

AKTHUB ITACCHB
[.BHE0oOOpOTHBIE aKTHUBbI [1I.Kannran u pe3epBbl
I1.OG0pOTHBIE AKTUBBI IV . JlonrocpoyHsle maccuBbl

V.KpaTkocpouHbI€ TaCCUBBI
bananc bananc
AKTHUBBI — 3TO HMYIIECTBO NPEANPUITHUS, HAMNPABICHUS pa3MEIICHUS

HMMEIOLLETOCS KanuTaa.

[TaccuBBI — 3TO MCTOYHHKUA MCIOJIB3YEMbIX (DUHAHCOBBIX CPEJICTB, TE
JIEHeXKHbIe cpeacTBa: coOctBeHHble (pazaen IIl), mpuBneuéHHbIE W 3aéMHBIC
(pazgenst IV u V), 3a cuér KoTophiX CHOPMUPOBAHO HAIMYHOE HMYIIECTBO

(axTHUBBI).

4.2. OcHOBHO¥ ¥ 000POTHBII KANUTAJ NPEANPUATHS

Hanuunble pecypchl Tpennpusitue HampasisieT Ha  (HOpMHpPOBaHUE
OCHOBHOTO M 0OOpOTHOTrO KanuTana. JleleHue kamuTana Ha OCHOBHOW U
OOOpOTHBIM CBSI3aHO C XapakTEpoOM €ro Kpyroobopora u ¢Gopmoil ydacTtus B
CO3JIJaHUM TOTOBOM MPOTYKIIMH (YCIIYT).

OcCHOBHOM KamuTaa — 3TO YacTh AaKTUBOB OpraHu3allud, BJIOKEHHAS B
OCHOBHBIE CpeJICTBa, HEe3aBePIIEHHbIE JOJITCOCPOYHbIE WHBECTHULINH,
HEMaTepHalIbHbIE aKTUBBI U JJOJTOCPOUHbIE (DMHAHCOBBIE BIOXKEHUS.

OcHOBHBIE CpelcTBA — JTO CpPEICTBA, BIOXKEHHBIE B OCHOBHBIE

IMPONU3BOACTBCHHBIC (1)OHI[BI, T.C. MaTCpPUAJIbHO-BCIICCTBCHHBIC IOCHHOCTH,
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OTHOCSIIIIMECS] K CPEICTBaM TpyJa M MCIOJb3yeMble B IMPOIECCE MPOU3BOJCTBA B
TEUYCHHUE TIepHOJla, MPEBBIMAONIETO 12 MecsleB, Wi WMEIONINe CTOMMOCTh Ha
JaTy TPUOOpPETEHHS CBBIIIE CTOKPATHOTO pa3Mepa MHUHUMAIBHOH MECSYHON
OIJIaTHI TPY/Ia 32 AUHUITY HE3aBUCHMO OT CPOKa UX MOJIE3HOTO UCTIOIB30BaHUS.

HezaBepmi€HHble  TONTOCPOYHBIE HWHBECTHUIIMM — O3TO 3aTpaThl Ha
npuoOpeTeHre 00OPYIOBaHHUS W BIOKECHHS B HE3aBEPHIEHHOE CTPOUTEIHCTBO,
KOTOpBIE eMI¢ HE MOTYT OBITh MCIIOJIb30BAaHbI B XO3SIICTBEHHOH JEITEIFHOCTH U Ha
KOTOpBIC €II¢ HEe HAYUCIISAETCS aMOPTHU3AIIHSL.

HematepuanbHble aKTUBBI — 3TO CpEACTBa, HE HMEIOINE (HHU3MIECKOH,
ocsi3aeMoil  (pOpMBI, HO HWMEIONINE CTOMMOCTHYIO OIleHKYy. WX mpuobpereHue
CBSI3aHO C JOJTOCPOYHBIMHU BIIOKCHHSIMH, KPYrooOOpOT KOTOPHIX aHAJIOTHYCH
KPyrooOOpOTy OCHOBHBIX CPEICTB. JTO MATEHTHI, TOPTOBbIE MAapKH, TOPTOBBIE
3HaKH, 00BEKThI HHTEJUIEKTYIBHON COOCTBEHHOCTH H JIp.

Jlonarocpounbie ()MHAHCOBBIC BIOXKEHUS — ITO 3aTPAThl HA JOJIEBOE y4acTHe
B YCTaBHOM KamWTalle JAPYTHMX OpraHW3aluii, BIOXCHHS B IICHHbIE Oymaru
pa3HOro BUA HA JOJITOCPOYHOW OCHOBE, CTOMMOCTHh MMYIIECTBA, MEPEAAHHOTO B
apeH/y Ha TpaBe (PMHAHCOBOTO JIM3UHTA.

OO6GopoTHbIl KanuTan (0OOPOTHBIE CPEACTBA) — A3TO Haubosee MOJABHXKHASL
YacTh KamuTalla OpPTaHW3alliH, BIOKCHHAsi B €€ TeKymue akTHBBL. OOOpOTHBIN
KalyTaJl WHOTAA Ha3bIBalOT 00OPOTHBIM (QoHaoM mpennpustus. OgHa ero 4actb
aBaHcHMpoBaHa B cdepy nmpomsBoacTBa U QOpMHUPYET  OOOPOTHBIC
MIPOU3BOJICTBEHHBIE (HOHMBI, a Jpyras HaxoAuTcs B chepe oOpaiieHust u odOpaszyer
(dhoHIBI OOpaleHus.

OO0opoTHBIE MPOU3BOJCTBEHHBIC (DOHABI MO BEIIECTBEHHOMY COJCPIKAHHIO
MPEJCTABISIIOT COOOM MpeaMETHl TPYAa, a TaKKe OpYIus TPpyAa, YIUTHIBAEMbIC B
COCTaBE MAJIONICHHBIX H OBICTPOM3HAIIMBAIOMINXCS MpeaAMeToB. (OOOpOTHEIC
MIPOU3BOACTBCHHBIE (DOHABI OOCTY)KMBAIOT Cdepy MPOU3BOJACTBA U TOJHOCTHIO
MEPEHOCAT CBOIO CTOMMOCTh Ha CTOMMOCTh TOTOBOW TPOAYKIIMH, W3MEHSA

NepBOHAYATIbHYIO (DOPMY B T€UEHHUE OJTHOT'O MPOU3BOACTBEHHOTO IIUKJIA.
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@doHIBI 00paleHus, XOTS W HE y4acTBYIOT B IPOIIECCE MPOM3BOACTBA, HO
HEOOXOIUMBI JIJIsi 00CCIICUCHHE SAMHCTBA BOCIPOM3BOJICTBEHHOTO IHKIa. K HUM
OTHOCATCSA: 1) TOTOBas MPOMYKIMS HA CKJajae; 2) TOBapbl OTTPYKCHHBIC, HO HE
OoIUIaYcHHBIC; 3) JCHEXKHBIC CpPEJICTBAa B KAacce M Ha pPACYCTHBIX CYETaX B
KOMMepueckux 0aHkax; 4) 1e0uTopcKas 3aI0JDKEHHOCTD; 5) CpeliCTBa B pacyeTax.

Haxonsch B MOCTOSTHHOM JBHMIKEHHUH, OOOPOTHBIX KamuTal 00eCIeuynBacT
OecrniepeOoiHbIM KpyroobopoT cpenactB. [Ipuw 3TOM NPOUCXOAUT TMOCTOSTHHAS U
MocIieIoBaTeIbHAsE CMEHA aBaHCHUPOBAHHON CTOMMOCTH: W3 JICHE)KHOW OHa
MpeBpaIacTCs B TOBAPHYIO, 3aTeM B MPOMU3BOJCTBCHHYIO U CHOBAa B TOBapHYIO U
neHexHyro. [lepBoHaYalbHO, B MOMEHT CO3JaHHS TPEANPHUATHS, (HOPMHPOBAHUE
OOOpPOTHBIX CPEICTB IMPOMCXOAUT 3a CYET YCTaBHOrO KamuTana. B mporecce
(MHAHCOBO-XO3IMCTBEHHOM JCSITCIIPHOCTH UCTOYHUKAMHM TTOTIOJHEHUS 000POTHBIX
CPEICTB SIBIAIOTCS: TPHOBUIb, OCTAIOIIASCA B PACTOPSIKCHUU OPTaHHU3AIUH,
MOCTOSIHHAasE MUHUMAaJIbHAs KPEAUTOPCKAs 3aJI0JDKCHHOCTh, OAHKOBCKUH U
KOMMEPYCCKUN KPETUT.

baHkoBckuii KpeauT oQOopMIISETCS  KPEIUTHBIM  JOTOBOPOM, a
KOMMepYeckuii — BekceneM. OH TpeacTaBiaseT  CcoOOW KPEAWT IOCTaBIIHMKA
MOKYTATef0, KOTia oIvlaTa TOBapHO-MaTepUAIbHBIX IIEHHOCTEH IMPOM3BOIUTCS
MOKYTIaTeJIeM T03Ke, B OTOBOPCHHBIC MOCTABIIMKOM CpOKH. Bekcenmb — 3To
HamOoJiee NemEBBI CIOCO0 TOJydeHHUS KpeauTa W TIOMOJTHEHHS OOOpPOTHBIX

CPE/CTB.

4.3. OneHka MMy IIECTBEHHOI0 NOTEHIMAJIA NPEANPUATHS
duHaHCOBas  OIlEHKAa HWMYIIECTBEHHOTO  TMOTEHIHUANa  MPEINPUITHS
npejcTaBieHa B akThBe Oaynanca. B naHHOM ciydae pedb HIET O CpeacTBax
MpEANPUATHS, JTUOO MNPUHANICKAIIUX €My Ha IpaBe COOCTBEHHOCTH, JHUOO O
KOTOPBIX MPEIIOoJaraeTcs, YTO B COOTBETCTBUM C JIOTOBOpAMHU IPaBo
COOCTBEHHOCTH Ha HUX MEPErIET B HEKOTOPOM OYAyIleM U KOTOPBIE B CHITY 3TOTO
MOCTaBJieHbl Ha OanaHc (MMEITCA B BUAY OOBEKTHI JU3MHTA). MIMEHHO 3TUM

OOBSICHSIETCS  TOT q)aKT, dTO B OHOCHKC HMYHICCTBCHHOI'O IIOTCHIIMAJIA
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UCIIOJIb3YETCSl ANl MOKa3aTesiel, pacCUUTBHIBAEMBIX IO JIAHHBIM OYyXTalTepCcKON
otuétHocTH. Hanbonee nHPOPMATUBHBIMU SABIIAIOTCS CIEIYIOUIUE TTOKA3aTeNu.

CymMma  XO0351liCTBEHHBIX CpPeACTB, HAXOASIIMXCA Ha OajgaHce
npeanpuATHA. DTOT ToKaszarelb JaéT OOOOIIEHHYI0O CTOMMOCTHYIO OIICHKY
BEJIMYMHBI NMPEANPUATHS KaK €IMHOTO IEI0ro. DTO — YYETHAST OIEHKA aKTUBOB,
YUCHIAIIMXCS Ha OanaHce MpeAnpusaTHs, HeoO0S3aTeIbHO COBMAAANOIIAs C HX
CyMMapHO! PBIHOYHOM OLEHKOW. 3HAY€HHWE NAHHOI'O IOKA3aTessl ONpPENeIsaeTCs
ylajieHueM u3 OajaHca CTaTel, 3aBbIIIAIONIMX €ro BaJIOTY; B YAaCTHOCTH, JJIS
OamaHca, CTpykTypa KoToporo pekomenmoBaHa I[IBY 4/99, dopmyna pacuéra
MMEET CIEAYIOIIUN BU:

NBV=TA-TS-0D

rie NBV — cymMma XO3sHCTBEHHBIX CPEICTB, HAXOISAIIMXCS Ha OanaHce
NPENPUSI TS,

TA — Bcero akTuBOB 10 OaJlaHCYy;

TS — coOcTBeHHBIE aKIMK B TOpTdEe;

OD — 3a10KEHHOCTD yUpEeaUTENEl 10 B3HOCAM B YCTaBHBINM KaIllUTAJL.

Poct »TOoro mokaszarens B JMHAMHUKE CBUJIETEIBCTBYET O HapallMBAHUU
MMYILIECTBEHHOTO TMOTEHUHMANIAa MNPEeANpUSATHs. 3HAYUMOCTh MPHUBEICHHOTO
anropuTMa pacu€ta B CBA3M C IEPEXOJOM K HETTO-NIPUHLMIY COCTaBICHUS
OajlaHca CYIECTBEHHO CHU3UJIACh, MOCKOJBKY B IOJABISAIONIEM OOJIBIIMHCTBE
Clly4aeB 3HAUYECHHE BaJIOThl MCXOJHOI0 OajlaHca HE OTJIMYAETCS CYHIECTBEHHO OT
3HaueHuA nokasarensa NBV.

Cnengyer OTMETHTb, YTO (DAKTUYECKM y4deTHas OLEHKAa CPEICTB, KOTOpPbIE
HaXOASATCS MOJI KOHTPOJIEM MPEANPUSITHS, TTPEBbIIACT 3HaUeHne NBV, mockonbky
4acTh AaKTUBOB, TMPaBO COOCTBEHHOCTHM Ha KOTOPbIE HE TMPUHAJJICKUT
MPEINPUITUIO, HO KOTOPBIE OHO MCMOJIB3YET B CBOEH NI€STEIbHOCTH, YUYUTHIBACTCS
Ha 3a0aJ1aHCOBBIX cueTax. B kauecTBe mpuMepa yIOMSHEM O TaKUX aKTHBax, KaK
TOBapbl, NPUHATHIE HAa KOMHMCCHUIO, OCHOBHBIE CpPEACTBA, IOJYYEHHBIE IO

JIOTOBOpaM ONEPaIMOHHON apeH bl U JIp.
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CtonMoCTh YMCTBIX akKTHUBOB mnpeanpusatus. CoriacHo ['paxmanckomy
kojgekcy P® s akiumoHEpHBIX OOIIECTB JaHHBIM IOKa3aTelb JOJDKEH
PacCCUUTHIBATHCS €KETOHO, & €r0 3HAUCHHUE MPU OMPEACIICHHBIX YCIOBHUSIX MOXKET
OKa3bIBaTh BJIIMSHUE HA BEJIUYMHY U CTPYKTYPY HUCTOUYHHMKOB CPEJICTB M BBIILJIATY
IUBUAEHAOB. DTOT mokazarenb (HA) onpenensercs no cleayolleMy alropuTMy:

YA = [BA + OA — (HJC + 3V + CAII)] - [L1D + AIT + (KIT — IBIT — ®I1)],
rie BA — BHeoOopoTHbIE akTUBHI (MTOT | pa3nena akTuBa OanaHca);

OA - o6opoTtnbie aktuBsbl (uTor Il pasnena aktuBa OanaHca);

HJC — Hanor Ha 100aBJICHHYIO0 CTOMMOCTbD 10 TPHOOPETEHHBIM IIEHHOCTSIM;

3V — 3a10J5KEHHOCTh YUpPEAUTENEH 10 B3HOCAM B YCTaBHBINM KalMUTAal;

CAII — coOcTBeHHBIE aKIIMH, BHIKYIIJICHHBIE Y aKIITMOHEPOB;

[® — nenenbie GUHAHCUPOBAHUE U MOCTYIIJICHNUS;

JII — noirocpoyHbie aCCUBBHI;

KII — xpaTkoCpOUHBIE TACCUBHI;

JBIT — noxoasl Oyaymux nepruoaos;

@I — houasl moTpeOICHUS.

OpueHTUPOBOYHO BEIWYMHA IOKAa3aTelsl «YUCThIE AKTHUBBI» MOXKET OBITh
HaliJlecHa KaK pPa3HOCTh MEXAYy COOCTBEHHBIM KamuTalioM (GUPMBI M CYMMOM
HAKOIUICHHBIX YOBITKOB (110 Oanancy). UucThie akTUBBI — 3TO Ta 4YaCTh aKTUBOB (B
CTOMMOCTHOM BBIP@XKECHHH), KOTOpask OCTAaE€TCs MOCTYMHOW K pacrpeeseHUro
Cpeau aKIIMOHEPOB MOCie PAacCU€TOB CO BCEMHU KPEIUTOPAMHU B CIydau JIUKBHUAAITUU
oO11ecTBa.

KoHTponk 3a 4YHMCTBIMM aKTUBAaMU OYEHb BaXKEH, IMOCKOJBKY POCT HX
BEJIMYMHBI B JWHAMHUKE pacCMaTpUBAeTCs Kak OJIaronmpusiTHas TEHACHIUA, a
YCTOMYMBOE CHIKEHHUE — KaK UCKIFOYUTEILHO TPEBOXKHBIN CUTHAJI O HEMUHYEMOM
OaHKpPOTCTBE.

CooTHolIieHHEe BHEOOOPOTHBIX MW OOOPOTHBIX aKTHUBOB. Ilokaszartens
paccuMThiBaeTca neneHueM wurora | pasmena Oananca Ha wutor II paszgena.
DKOHOMHYECKUM CMBIC]I OYEBUJICH: CKOIBKO PyOJIeii, BIOKEHHBIX B JOJTOCPOYHBIE

aKTUBBI, MPUXOJUTCA HA OAMH PYyOJb, BIOKEHHBIM B 000pOTHBIE cpeacTBa. Uem
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BBIIIIE 3HA4YeHUEe OdToro KoddduiueHnra, TeM Oojee PecypcoeMKO TaHHOE
MPEANPUATHAES, BBINIC TPOU3BOJICTBCHHBIA PHUCK, ITOCKOJIBKY BIIOKCHHUS B
JOJITOCPOYHBIC AKTHBBI JIOJDKHBI OKYHAaThCSA 3a CYET OYyAyIIUX TOCTYIICHUH.
[TokazaTenp WMEET OYEBHJIHO OTPACICBYIO CICHH(UKY: CPaBHUTE CTPYKTYpPY
aKTUBOB CTPOMUTCIIBHOW (PUPMBI, TOPTOBOTO MPEANPHUATHS H KOMMEPUYECKOTO
Oanka. Pe3xkne W3MEHEHHs pacCMAaTPUBAEMOIO IMOKA3aTEeNsl BO3MOXHBI TOJBKO B
cllyuae KOpPEHHOro W3MeHeHHs Buaa OusHeca. Ilockombky B OanaHce
BHCOOOPOTHBIC AKTHBBI OTPAXKAIOTCA 110 OCTATOYHOM CTOMMOCTH, 3HAauCHUE
JaHHOTO KOA((PHUIIMEHTa OTHOCHTEIHLHO BBIIIEC B TOM Cydae, €CIId MPEIIPHUITHE
MIPUICPKUBACTCS aKTHBHOW PEHOBAIIMOHHOM TIOJUTHKH.

JloJisT AKTHBHOW 4YaCTH OCHOBHBIX CpeACTB. OTOT KO3(DPUIUCHT
MOKa3bIBaeT, KAKyKd YacThb OCHOBHBIX CpPEJCTB  COCTABJISIIOT  aKTHUBBHI,
HETMOCPEJICTBEHHO  YYacTBYIOIIMX B  TPOU3BOJICTBEHHO-TEXHOJIOTHYECKOM
nporecce. OH paccuuThIBaeTCs M0 (hopMyIie:

d. = CTOMMOCTBH aKTUBHOM YaCTH OCHOBHBIX CpCIACTB
K CYMMapHaSI CTOMMOCTD OCHOBHBIX CPCIACTB

CyllecTBYIOT NIB€ OCHOBHBIC HHTEPHPETAIMU TEPMHUHA «AKTHBHAS YacTh
OCHOBHBIX cpelicTB». COrjlacHO NEPBOM TPAKTOBKE K HEM OTHOCSTCA BCE OCHOBHBIE
CpelCTBa 3a MCKIIOYEHHUEM 3JaHMi U COOpYyKeHuil. bonee pacnpocTpaHeHHOU
SABJISIETCSL BTOpAsi TPAKTOBKA, MO KOTOPOW K AKTUBHOM YacTH OTHOCATCS JIUIIb
MaIllUHbI, 000PYAOBAaHNE U TPAHCIIOPTHBIE CPEACTBA. Te€M CaMbIM MOTYEPKUBACTCS
ONpPEAECICHHBIA NPUOPUTET HMMEHHO 3TUX AKTUBOB C MO3UIMHU MPOU3BOJICTBEHHO-
TEXHOJOTMYECKOro  mpouecca. Pacyer  MOXeT  BBINOJHATBCA  Kak 1O
MepBOHAYAIBHOW, TaK W IO OCTATOYHOW CTOUMOCTH. OTMETHM TakkKe, 4TO B
BBIUMCIICHUAX MOTYT HCHOJB30BaThCS KAaK MOMEHTHBIE, TakK W CpEIHUE
nokazateiau. Poct 3Toro kosdduinenta B AMHAMUKE OOBIYHO PACIICHUBAETCS KaK
OnarompusiTHas TEHACHIUS, XOTS O3TO YTBEPXKIACHUE HE CIEAyeT IOHUMATh
OykBanmbHO. Hampumep, mnoctaHoBka Ha OallaHC TOPrOBOTO MPEANPUATHS
COBPEMEHHOI'0 aBTOMATHU3MPOBAHHOI'O CKJIaJla MOXET CYLIECTBEHHO YBEJIMYHUTH
JIOJIIO 3JTaHUM M COOPY)KEHUU B OOIIEel CTOUMOCTHOW OILIEHKE OCHOBHBIX CPEJICTB,
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OIHAKO BpAA JM OTO HU3MEHEHHE MOXHO pacCMaTpUBaTh KakK YXYILIEHUE
CTPYKTYPBI aKTUBOB.

Kosdpdpuuuent wusHoca. J[laHHBI 1OKa3aTellb XapaKTEPU3YET JOJIO0
CTOMMOCTH OCHOBHBIX CpEJICTB, CIHCAaHHYX Ha 3aTpaTbl B NPEILIECTBYIOIIUX
nepuoaax, B TEPBOHAYAILHOW (BOCCTAHOBUTENBHOW) HMX CTOUMOCTH U

paccuMThiBaeTcs 1o popmyne:

Haxonnennas amoptu3zanus
K,:x = [lepBoHavasipbHast (BOCCTAHOBUTEIbHAS )
CTOMMOCTh OCHOBHBIX CPEJICTB

Ko3¢ppuuuenrsl cTpykTypbl 000pOTHBIX aKTHBOB. Kak mnpasuio,
00OpOTHBIE AKTUBBI MOJAPA3ACISAIOTCS HA TPHU TPYIIbI: MaTepHalibHbIe 000POTHBIE
aKTUBbl (MPOM3BOJCTBEHHBIE 3amachl), CpeAcTBa B pacuerax (aeduTopckas
3aJI0JDKEHHOCTB) M JIEHEKHbIE CPEACTBA U X SKBUBAJIEHTHL. B 1aHHOM OJ10KE pedb
UAeT 00 aHAIMTUYECKOM OIIEHKE: a) CTPYKTYpbhl OOOPOTHBIX aKTUBOB U 0) 101U
TOro BHAAa OOOPOTHBIX AaKTHUBOB, KOTOPBIM MpEACTaBIsIET HaUOOJBIIYIO
3HAYUMOCTh JUJIi PAacCMAaTPUBAEMOI0 MPEANpusiTUs (MPeANpUSITHS JAHHOTO

oTpaciu).
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I'naBa V. AHaiu3 BHEOOOPOTHBIX M 000POTHBIX AKTHBOB

5.1. AHa/Iu3 CTPYKTYPhI U TMHAMHUKHA BHEOOOPOTHBLIX AKTHBOB

B npenpiayiieit riiaBe oTMeuaaoch, YTO BHEOOOPOTHBIE aKTUBBI BKJIIOUYAIOT
HEeMaTepHUaJIbHbIE aKTUBBI, OCHOBHBIE CPEJICTBA, HE3aBEPILICHHOE CTPOUTEILCTBO U
JoJrocpounble  (uHaHCOBBbIE BiOXeHusA. llenp ananmuza 3akimoyaeTcs B
MMOCTOSTHHOM ~ OTCJIC)KMUBAaHUU aOCOJIOTHBIX U OTHOCHUTENIBHBIX HM3MEHEHUH
yKa3aHHBIX 3JICMEHTOB.

Cnenyer moJIpoOHO paccCMOTPETb TE€ DJIEMEHTBHI, KOTOpPbIE 3aHUMAIOT
HauOoNbIIMN yaenbHbId Bec. Kak mpaBuiio, 3To ocHOBHBIE cpencTBa. OCHOBHBIE
cpeactBa — 3To (GoHA (PUHAHCOBBIX PECYPCOB, MHBECTUPOBAHHBIM B OCHOBHBIE
(GhOHIBI MPOW3BOJACTBEHHOIO M HEMPOM3BOJCTBEHHOTO Ha3zHadeHUs. K OCHOBHBIM
dboHIaM OTHOCSTCS 37aHUs, COOpPYKEHHUs, paboyue CHIOBBIE MAIIUHBI U
o00Opy/lI0BaHUE, W3MEpPUTEIbHBIE PETYIUPYIONIMe NpUOOpPhl U  YCTPOUCTBA,
BBIYMCIIUTEIbHAS ~ TEXHUKA, TPAHCIOPTHBIE CPEACTBA UM  HWHCTPYMEHTHI,
MIPOU3BOJICTBEHHBIN U X0O35WCTBEHHBI HHBEHTAPh U T.J.

OcHoBHbIe ~ (OHABI  TPEANPUATAN  JACJISATCS  HAa  CTPOUTEIHHO-
MIPOU3BOJICTBEHHBIE U HECTPOUTENbHBIC, a TaKke (POHABI HEMPOU3BOJCTBEHHOTO
HazHadyeHus. Kpome TOro, MpuHSTO BBIACIATH aKTUBHYIO YacTh (pabodre MaliuHbI
1 000pyJOBaHKE) U MACCUBHYIO YacTh (31aHUS M COOPYXeHUs) (DOHJIOB, a TaKKe
OTJIeJIbHBIE TIOATPYIIBI B COOTBETCTBUU C MX (YHKIIMOHAIHHBIM Ha3HAUYCHHEM.
Takass ngeranmuzarusi HeoOXoAWMMa JJIS  BBISIBICHHMS PE3EPBOB  MOBBIICHUS
3 PEKTUBHOCTH HUX HCMOJIb30BAaHUS HA OCHOBE OINTUMH3AIMU CTPYKTYPHIL.
Hcnonb3dyemyto sl aHanu3a UHPOPMALMIO MOXHO MPEACTaBUTH B (opMe TalII.
5.1.

['maBHble 3a7auM  aHalM3a  OCHOBHBIX CpPEICTB —  ONpelelieHue
00€CTICYEeHHOCTH TPEANPUATUHS M €r0 CTPYKTYPHBIX MOJpa3ACICHUN OPYIUSIMU
Tpyla, OILIEHKAa YPOBHA HX HCIOJB30BaHUSI 1O OOOOMIAIOIMIMM ¥ YacCTHBIM

MMoKa3aTcJjIsiM, YCTAHOBJICHHUC IIPUYUH HUX HU3MCHCHUS, HU3YUCHHUC CTCIICHU
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MCITOJIb30BaHUS MPOU3BOJICTBEHHON MOIIHOCTH, BBISIBJICHHE PE3EPBOB MOBBIIICHUS
YPOBHS SKCTEHCUBHOTO M MHTEHCUBHOT'O MCITOJIb30BaHUSI 000Dy 10BaHUS.

JUist XapaKTepUCTUKU JTMHAMHUKUA M TEXHUYECKOTO COCTOSHUS OCHOBHBIX
GboHIOB  paccuuThIBalOT:  KOA(G(UIMEHT  BBIOBITUS  OCHOBHBIX  (DOHOB,
KO3 PUIMEHT OOHOBJIEHHS OCHOBHBIX (OHIIOB, KOI(P(GUIHUEHT MPUPOCTa,
Koa(hpuIHeHT u3Hoca U K03(PPUIUEHT TOTHOCTHU:

Tabmuua 5.1

XapaKTepI/ICTI/IKa BHCO60pOTHBIX AdKTHUBOB

Ha »auaio romxa Ha xone1 roga OTKIIOHEHHE

Ilokazarenu
a0CoJIIOT. o a0CoJIIOT. o
B % K B % Kk | abCcoJIOT.,| OTHOCHT.,

pasmep, pasmep, o
ThIC. DYO. urory | o py6. UTOTY | THIC. pyoO. %o

Basrora 6ananca,

B T.U..

OOGOpOTHBIE AKTUBHI
BueobopoTtHbie
aKTHUBHI,

B T.U..
HeMaTepuaabHbIE
AKTUBBI

OCHOBHBIE CPEJICTBA
HE3aBEPIICHHOE
CTPOUTEIBCTBO
JIOJITOCPOYHBIC
(uHaHCOBBIE
BJIOKCHUS

poyne
BHEOOOPOTHBIE
AKTUBBI

AKTHBHas 4acTh
OCHOBHBIX
MIPOU3BOJICTBEHHBIX
dhouI0B

[TaccuBHas yacTthb
OCHOBHBIX
MTPOU3BO/ICTBEHHBIX
dhouI0B

CroumMocTh BeIOBIBIIUX OI1D
Croumocts OII® Ha Hayano nepuoaa

K; =
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CroumocTts nocrynumux OIO
Croumocts OII® Ha KOHel nepuoaa

K06H =

_ Cymma npupocta OIID
Croumocts OII® Ha Hayano nepuojaa

p

CymMa n3HOoca OCHOBHBIX (DOHJIOB
Kiusn = IlepBoHauanbHas CTOMMOCTH OCHOBHBIX (DOHIOB
Ha COOTBETCTBYIOLIYIO /1aTa

Ocrarounasi croumocth OIT®
ITepBonauanbHas croumocTts OIID

K=

Kr =1- KmH
JIJist XapakTepUCTUKH BO3PACTHOTO COCTaBa M MOPAIbHOrO M3HOCA (POHIBI
IPYHIUPYIOTCS MO MPOAOHKUTENIBHOCTH dKCIuTyaTanuu (1o S net, 5 — 10, 10 — 20

u 6onee 20 J1€T) U pacCUUTHIBAETCS CPEAHUNA BO3pacT 000PyAOBaHHUS.

5.2. ®opmupoBaHre AaMOPTHU3AIUOHHOTO oHIA

ITo mepe ydacTusi OCHOBHBIX (DOHJIOB B IIPOM3BOJCTBEHHOM IPOIECCE OHU
W3HAIIMBAIOTCS, TEPAIOT CBOM TIEpBOHAuYaJbHbIE KadyeCTBAa M IOCTEIEHHO
MEPEeHOCAT CBOIO CTOMMOCTb Ha BHOBb CO3/1aBaeMyl0 HOpoaykuuio. Jlis
KOMIICHCAIlUU WX HM3HOCA Ha NPEANPUITHAX oOpazyercss aMOPTU3ALMOHHBIN
(¢oHa, B KOTOPOM aKKyMYJIHPYIOTCS CyMMBI aMOpPTHU3allUM, KOTOpas SBISCTCS
JICHEe)KHBIM  BBIP@KEHHEM HW3HOCAa OCHOBHBIX (DOHIOB. AMopTHU3allUi — ITO
BOKHEUIINI cOOCTBEHHBII UCTOYHUK (PMHAHCUPOBAHUS KATUTATBHBIX BIOKCHHM.

AMopTH3aIUsl HAYKMCISIETCST Ha HOPMATUBHBIA CPOK CIYXObl OCHOBHBIX
cpenctB. CpoK TOJIE3HOTO HCIOIb30BaHUS OCHOBHBIX CpPEICTB — MEpUOJ, B
TEUEHUH KOTOPOTO MX HCIOJIb30BAHUE MOXKET MPUHOCUTH aoxoa. CoriiacHo
[Tonoxxennto o Oyxranrepckom ydete ocHOBHBIX cpenctB (IIBY 6/97) BBenensl
CJIeIyIOIINe CIIOCOObl HAYMCIICHHS] aMOPTU3ALINH:

® JIMHCHUHBIM;
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® YMCHBIICHUS OCTATKa;
® CIHUCaHUs CTOMMOCTH 10 CYMME YHCEI JIET CPOKA MOJIEZHOTO
HWCHOJIb30BAHMS;
® PONOPIHOHAIHLHO 00BEMY ITPOTYKITHH.

I. JIuHelHBIH CHmOCO0 — HAYWCICHUE aMOPTHU3AlMU TPOU3BOIUTCS
PAaBHOMEPHO, UCXOJs W3 NEPBOHAYAIBHOW WJIM BOCCTAHOBUTEIBHOW CTOUMOCTH
00BbEKTa OCHOBHBIX CPEJICTB M HOPMBI aMOPTHU3AIIMOHHBIX OTuMclieHud. HopMmebl
aMOPTHU3alIMOHHBIX OTUYMUCICHUM YCTAaHABIMBAIOTCA C y4eToM (DHU3UUECKOTO U
MOpPaJIBHOTO CpPOKa CIY>KOBI CpPEJCTB Tpyla M BBIPAXKAIOT HOPMATHUBHBIM CPOK
BO3MEIICHUS CTOUMOCTHA OCHOBHBIX CPEJICTB.

Jlst AKOHOMMYECKHU 000CHOBaHHOT'O ONPEICIICHUS BCJIMUMHBI
AMOPTU3ALUOHHBIX OTYUCICHUM NEPBOCTENICHHOE 3HAYEHHE MMEET CTOMMOCTHAS
OIICHKa OCHOBHBIX CcpencTB. I[lepuoandeckn BO3HHMKAET MOTPEOHOCTh B HX
MEPEOLECHKE C LIETBIO ONPEAECICHUS BOCCTAHOBUTEIBHOW CTOUMOCTH U IIPUBEACHUS
€€ B COOTBETCTBUE C PEATbHBIMU SKOHOMUYECKUMU YCIOBUAMHU.

2. Cnocod ymMeHbLIEHMSI OCTATKA — TrOJ0Basg CyMM aMOPTH3alMOHHBIX
OTYUCIICHUW ONpPENENSIeTCs, HUCXOAS W3 OCTATOYHOM CTOMMOCTH OCHOBHBIX
CpPEIICTB HAa HAYaj0 OTYETHOIO ToJa U HOPMbI aMOPTU3ALMOHHBIX OTYHMCIIEHHH,
pacCUYMTaHHOW Ha OCHOBE CPOKa IMOJIE3HOT'0 MCIOJIB30BaHUS ITOT0 00beKTa. Takum
oOpa3oMm, B TEPBBIA TOJ JKCIUTyaTalldH CIHMCHIBACTCS OTHOCHUTEIBHO OOJIbIIIas
4yacTh CTOMMOCTH, Jajiee TEeMIl CHUCAHMS IOCTENECHHO 3aMeIjIsIeTcsl, 4YTO
o0ecrieyrBaeT CHIKEHUE Ce0eCTOMMOCTH MpoayKiuu. OqHako HUKOTIa He OyaeT
JIOCTUTHYTa CTOMNPOIICHTHAs aMOpTHU3allis JaHHOTO OOBEKTa 10 OKOHYAHUU
YCTAHOBJIIEHHOT'O MPEANPUATUEM CPOKA MOJIE3HOTO UCIIOJIb30BAHMUS.

3. Cnoco0 cnucaHusi CTOUMOCTH 1O CyMMe 4YHCeJ JIET CPOKA MOJIe3HOr0
HUCII0JIb30BAHMS — I'OJIOBasi CYMMa aMOPTU3ALMOHHBIX OTYUCICHUNA ONPENCIISIETCS,
UCXONlSI W3 MNEPBOHAYAJIBHONW CTOMMOCTH OOBEKTa OCHOBHBIX CPEIACTB U
COOTHOIIEHHUS 4YHWCa JIET, OCTABIIMXCS JO KOHIIA CpPOKa CIyKObl 0OBbEKTa, U
CYMMBI 4YHCE]I JIET Cpoka CIykObl oObekTa. CyMma 4HCeN JIeT CpOKa CIy>KObI

MOJy4acTCa CYMMHUPOBAHHUCM IIOCJICAOBATCIIBHOTO pPAdd YMUCCII OT CAWHHIBI 10
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YlClia, PaBHOTO CPOKY CHyXObl 00beKkTa (Hampumep, s MATUIETHETO CpoKa
cayxOwl: 1 +2+3 +4+5=15).

OTOT cnocod MO3BOJISIET YK€ B Hauyaje JKCIUlyaTallid CHUCATh OOJIBIIYIO
4acTb CTOMMOCTH OCHOBHOTO CPEJICTBA. DTHUM OH OJIM30K K YCTaHOBJIEHHOMY IS
MaJbIX NPEANPHUATHH JIBrOTHOMY HOpsAAky cnucaHusi 50% cCTOMMOCTH B INEpBbIN
roj skcruryatanuu. [IpuMepHO K cepelrHe CpoKa SKCILTyaTally ToJoBas HOpMa
aMOPTHU3ALMK JIJIST BCEX OOBEKTOB BBIPABHUBAETCS, @ K KOHILY CIY>KOBbI JTMHEHHO
MOHIKAETCA 10 HyJIS.

4. Crioco0 cnucaHusi CTOMMOCTH NMPONOPUUOHAIBHO 00beMy NPOAYKIIUH
— OompelesieHue aMOPTU3aLMOHHBIX OTYUCICHUM NPOU3BOJAUTCA, HCXOAS U3
HATYPAJBHOI0 TNoKazaressi o0beMa MPOAyKUUU (YCIyr) B OTYETHOM MEpUOAE U
COOTHOIIICHHS NEPBOHAYAJbHONH CTOMMOCTH OOBEKTa OCHOBHBIX CPEACTB H
npeanojaraeMoro o0beMa MPOAYKUMH, U3rOTOBIEHHOW 3a BECh IMEPHO
UCIIOJIb30BaHUsl O0BEKTa OCHOBHBIX CpeAcTB. Jlpyrumu cjoBamu, cHaudasna
paccuUMThIBae€TCA, Kakas 4acTh CTOMMOCTH OOBEKTa MPUXOJUTCS HA ECAUHUILY

MPOU3BOAUMON MPOIYKIUH.

5.3. AHa/IU3 CTPYKTYPbI U AMHAMHUKH 000POTHBIX AKTHBOB

O6opoTHbIe cpeacTBa (TEKyIIMe aKTUBBI) — ATO CPEACTBA, HMHBECTUPYEMBIC
MPEINPUITAEM B TEKYIIUE OINEpAMUd B TEYEHUM Ka)KJIOrO0 MPOU3BOJACTBEHHOIO
nukina. O4eBUIHO, YTO Hayajao JIO00H MpenNnpUHUMATEIBLCKOW AeSTEIbHOCTU
TpeOyeT OmpeaeICHHOM CYMMBbl HAJIMYHBIX JICHEKHBIX CPEJICTB, KOTOPBIE 3aTeM
MPEBPAIIAIOTCS B OMNPECICHHOE KOJIMYECTBO MPOU3BOACTBEHHBIX PECYPCOB.
JlaHHbBIE pecypchl MOTPEOJISIIOTCS B MPOIECCE MPOW3BOJACTBA C IMOCTETyIONIEH
peanu3anmreil B BUJE TOTOBOM MPOJYKIMU, B PE3yJbTATe YETO Yy MPEANPUITHUS
MOSIBIIIETCS IEOUTOPCKas 3aJl0JDKEHHOCTh W JICHEXKHBIE cpelicTBa. Bech mporiecc
MO’KHO ITPEJICTABUTh CIEAYIOIIEU CXEMOM:

I'otoBas

Henbru (1) — Pecypest — IlpousBoacTtso — N — Jlenbru (2)
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OcHoBHasi 1enp OW3Heca — JOCTHXKEHHE CICAYIOIIETO  YCIOBHUSA:
Henbru (2) > Jlensru (1). Paznuna mexay AByMs MOKa3aTels MU B JaJIbHEHIIEM
dbopmupyeT GUHAHCOBBIM pe3ynbTaT mpeAnpustus. [lepuon, B Te4ueHHE KOTOPOTO
COBEpIIaeTCss 00OpOT  JCHEKHBIX  CPEICTB, COCTABISIET AJIMTEJNbHOCTH
NMPON3BOICTBEHHO-KOMMEPYECKOr0 IMKJIA, CKIAIbIBAIOIIETOCS W3 OTpe3Ka
BPEMEHHM MEXIy YIUIATOH JIEHEr 3a ChIpbe W MaTepHualibl U TMOCTYIUICHUEM
(hMHAHCOBBIX CPEJICTB OT MPOAAKHU TOTOBOM MPOTYKITUH.

Ctpyktrypa OOOpPOTHBIX CPEICTB OTpa)kaeT CHEIU(UKY OMNEePaMOHHOTO
IMKJIa, a TaK)Xe TO, Kakas 4acTh OOOPOTHBIX aKTUBOB (PMHAHCUPYETCS 3a CUeT
COOCTBEHHBIX CPEJCTB M JIOJTOCPOYHBIX KPEAUTOB, a Kakas — 3a CYeT
KpaTKOCPOYHBIX KpeauToB. [loMuMo neneHusi TEeKyIMX aKTUBOB Ha OOOPOTHBIC
dbouabel U GoHILI 00palleHus] B MpaKTHKE (PUHAHCOBOTO IUIAHUPOBAHUA, ydeTa U
aHaJu3a BBIICISIOT CICAYIOIINE TPYIIIIHL:

e HOpPMHpYeMble ¥ HeHOpMHpYyeMble 00OpOTHBIE cpenacTBa. Ha
NPEANPUATAA MOTYT OBITh HOPMBI Ha TIPOW3BOJICTBCHHBIC 3aIlachl,
noypadbpukaTbl COOCTBEHHOT'O MPOU3BOICTBA, TOTOBYIO ITPOTYKITHUIO;

e cOoOCTBeHHBIN M 3aeMHbIIl 000POTHBIN KaNuTam;

® MO0 CTeneHH JHUKBHIHOCTHU (CKOPOCTHM TIpeBpallleHUs B JCHEKHBIC
CpPEeACTBA) BBIICHAIOT aOCOMIOTHO  JIMKBHJHBIC CPEACTBA,  OBICTPO
peanuszyeMble U MEJIJICHHO pealn3yeMble 000POTHBIE CPEJICTBA;

® [0 CTeNeHW PUCKA BIOKCHUS KamuTajla pa3iudyaloT 00OpOTHBIN KaluTall ¢
MUHHAMAJIbHBIM PHCKOM BJIOKCHHH (JI€HEKHBIC CPEJICTBA U KPATKOCPOUHBIE
(bUHAHCOBBIC BIOXKECHHUS), OOOPOTHBIM KamuTadl ¢ MajbiM pPHUCKOM
(nebutopckas 3JI0J1KEHHOCTD 3a BBIYETOM COMHUTEBHOM,
MIPOU3BOJICTBEHHBIE 3alachl 3a BBIYETOM 3aJIeKaJbIX, OCTAaTKU TOTOBOM
MPOAYKIIMHU 32 BHIYETOM HE MOJIB3YIOMIEHCS] CIIPOCOM), OOOPOTHBIN KamuTal
CO CPEeJIHUM PUCKOM (CBhIpbE U MaTepHaIbl, HE3aBEPIICHHOE MPOU3BOCTBO U
pacxoibl OYIyIIUX TMEPUOJ0B), OOOPOTHBIM KamuTajl C BHICOKMUM PHCKOM

(COMHI/ITeJIBHaH JIC6I/ITOpCKaH 3a40JDKCHHOCTD, 3aJICIKAJIbIC
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MIPOM3BOJICTBCHHBIC  3alachl, TOTOBas TMPOMYKIHS W TOBaphbl, HE

MOJTB3YIOIINECS CIIPOCOM );

® [0 MaTepPHAJbLHO-BEIIECTBEHHOMY COJEP/KAHUIO BBIJACISIIOT TMPEAMETHI

Tpyaa (ChIpbe, MaTepHalIbl, TOILIUBO U Jp.), TOTOBYIO MPOJYKIIMIO U TOBAPHI,

JICHE)KHBIE CPEJICTBA U CPEJICTBA B pacyeTax.

duHAHCOBOE TOJIOKCHHE MPEANPUITHS HAXOIHUTCS B HEMOCPEICTBEHHOMN
3aBUCUMOCTH OT TOTO, HACKOJBKO OBICTPO CpEICTBA, BJIOKCHHBIC B AaKTHBHI,
MIPEBPAIAIOTCS B PCATbHBIC JICHBTH.

AHanu3 WMCHOJB30BaHMS OOOPOTHBIX CPEACTB TPAJAMIIMOHHO HAYUHAIOT C
aHaNMM3a JUHAMUKH MX CTPYKTYpPBI, KOTOPBI MPOBOIAT Ha OCHOBE JaHHBIX Il
pazgena  Oamanca  «OOOpOTHBIE  AKTHUBBI»,  COJEP)KAIIETO  OCHOBHBIC
(dbyHKIIMOHAIBHBIE (OPMBI OOOPOTHBIX CPEACTB (CM. TabI. 5.2.).

Hanuuue coOGctBenHbix o0OopoTHBIX cpeactB (COC) ompenensercs o
JaHHBIM ~OajllaHca KaK pa3HOCTh MEXKIYy COOCTBCHHBIM KallMTajaoM |
BHCOOOPOTHBIMH aKTHBaMH. PacueT CcOOCTBEHHOro OOOPOTHOTO KaruTaja

NpCaApruATIA MOXKCT IIPOU3IBOAUTHCA ABYMA MCTOAAMMU:

e COC = crp 490 «Kanuran u pesepBbl» MuHyc ctp 190 «BHeoOopoTHbIE
aKTHUBBD»
e COC = ctp 490 mmtoc ctp 640 «Jloxonasl Oyaymux MEPUOAOBY ILIOC CTP

650 «Pe3epBbl MpeACTOSIIMX PACXOA0B U IUIATEXEN» MUHYC cTp 190

B nponecce ananuza paccMarpuBaeTcs AMHAMUKAa COOCTBEHHBIX O0OPOTHBIX
CPEIICTB, ONPENEIAIOTCS aOCOMIOTHBIE M1 OTHOCUTEIbHBIE OTKJIOHEHUS OT IUIaHa U
(hakTUYECKUX JTAHHBIX MPONUIBIX JEeT. B panpHeieM mpu mpoBEJEHUU aHalu3a
(hUHAHCOBOW yCTOMYMBOCTH TIPOBOJMTCS CpPABHEHHE BEJIWYMHBI COOCTBEHHBIX
O00OpPOTHBIX CPEACTB C MOTPEOHOCTHIO MpeanpusTHs B 3anacax. COOTHOIIEHHE
TEMIIOB WM3MEHEHMs ATHUX IOKa3aTelied MO3BOJIAET CYAUTh 00 00ECreuyeHHOCTH

opraHmu3alnuvun COOCTBEHHBIMH 060p0THBIMI/I CpCaACTBaMMU.
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Tabmuma 5.2
XapaKTeprucTHKa O60pOTHBIX AKTHBOB
Ha nagaio roga Ha xoner roma OTKII0HEHNE
abcour. abcour. OTHOCHT.
B % K B %Kk | aOcou. o/
[Toxa3zaTenu pasmep, pasmep, %o
UTOTY UTOTY |TBIC. pyO.

THIC. PYO. TBHIC. PYO.

Basrora 6ananca,
B T. ..
BHEOOOPOTHBIE aKTHUBBI

000POTHBIC AKTUBBI

B T. 4.:

CBIPEC U MAaTCPHUAJIBI
He3aBEepIIEHHOE TP-BO

roToBasi MPOAYKIIMS

pacxojiel OyayImx
MepUOI0B

JOATOCPOYHAS
nebutopckas
3aJJ0JDKEHHOCTh

KpaTKoCpOYHast
neduTopckast

3a10JDKCHHOCTD

KpaTKOCPOYHbIE
(uHAHCOBBIE BIOKEHUS

JICHEe)KHbIE CpeCTBa

npouyue 060pOTHHIE
AKTHBBI

Jlist onpeneneHust A0JIM y4acTUsi COOCTBEHHBIX CpPEJCTB B (OPMHPOBAHUU
OOOpOTHBIX  aKTUBOB  paccuMThiBaeTca  Kod(puuueHT ob0ecrned4eHHOCTH

NpeanpusiTHA COOCTBEHHBIMHM 000POTHBIMH CPEACTBAMM:

«Karnmran u pe3epBb» — « BHEOOOPOTHBIE aKTUBBI»
«OOOpPOTHBIE AKTUBBI»

K06ecn =
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Ecnu 3nauenune nanHoro ko3ddunuenta mensiie 0,1, To cTpykTypa OanaHca
MOXET OBbITh TpU3HAHA  HEYJOBJICTBOPUTEIbHOW, a  OpraHu3auus —

HEIIaTEKECIIOCOOHOA.

5.4. AHa,Iu3 cOCTOSTHHA 3a11acOB

Coznanue MaTepUabHO-ITPOU3BOICTBEHHBIX 3aracoB SIBIISIETCS
HEOOXOJUMBIM YCIIOBUEM OO€CIeUYeHUsT HEMPEPHIBHOCTH MPOU3BOCTBEHHO-
KOMMEPUYECKOTO IHKiIa. BenuumHa 3amacoB OOBIYHO COCTABIISIET 3HAYUTEIIbHBIN
yICIbHBIA BEC HE TOJIBKO B COCTaBE OOOPOTHBIX CPEACTB, HO M B aKTHUBaX
MIPEAPUSITHS.

3anachl JIOJDKHBI OBITH ONTHUMAlbHBIMU. M3NUIIHKME 3amackl MPUBOJAT K
HEOOOCHOBAaHHOMY OTBJICYCHHUIO CPEACTB M3 XO3SUCTBEHHOIo 000pOTa, YTO B
KOHEUHOM HWTOT€ BIMSET HAa POCT KPEAUTOPCKOM 3aJ0JDKEHHOCTH U SIBIISICTCS
OJIHOW U3 IPUYMH HEYCTONYMBOTrO (PMHAHCOBOTO TOJIOKeHUs. HeocTaTok 3anacos
MOXET TMPUBECTH K COKpaIIeHHI0 OO0BEMOB MPOU3BOJACTBA MNPOAYKIHMH U
YMEHBIIICHUIO CYMMBbI MPUOBLTH, YTO TAKXKE BIMSICT HA YXyJIIeHHE (HUHAHCOBOTO
COCTOSIHUS TIPETIPUSTHUS.

[Ipy wm3ydeHWH BEIWYMHBI M CTPYKTYpPHI 3alacoB OCHOBHOE BHHUMaHUE
cleayeT YIeNWUTh BBISIBICHUIO TEHISCHIMM WX HM3MEHEHHUs. PocT MarepuasibHO-
MPOU3BOJICTBEHHBIX 3allaCOB M TOBAapOB CBHUJACTEILCTBYET O HapalluBaHUU
MIPOU3BOJICTBEHHOTO MOTEHIMAA MPEANPUITHSI U CTPEMJICHUU MyTEM BIJIOKEHUM B
MIPOU3BOJICTBEHHBIE 3arlachl 3allUTUTh JEHEKHBIE aKTHUBBI OT OOECIIEHEHHS IO
BO3JICHCTBUEM MHQDIISAIINH.

Hackonbko pamuoHanbHa BbIOpaHHAs MPEANPUATAEM  XO3SHCTBEHHAs
CTpaTerusi, HampaBleHHas Ha yBEJIWYCHHWE HaWMeHee JHMKBUIHBIX TEKYIIHX
aKTUBOB, JOJDKEH TOKa3aTh aHaiu3. Ho BakHO OTMETUTh, YTO POCT OCTATKOB
TOTOBOM MPOAYKIIUU MOXKET OBITh HE TOJIBKO PE3YyJIhTATOM IOBBIIIEHUS II€H, HO
TaKKe YKas3bIBaeT Ha MajJieHUE MOTPEOUTEIHCKOTO CIIPOCa, MOTEPI0 PHIHKOB COBITA
B CBSA3UM C KOHKYPEHIIMEHW, HHU3KO€ KauyeCTBO MPOAYKIIUU WJIHM HEPUTMHUYHBIN

BBIITYCK.

BepHyTbcs B kaTanor y4ebH1KoB
http://y4e6Hunkn.nHcpopm2000.pdp/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4Yeckon paboTbl Ha 3akas
http://y4ebHukn.mHdpopm2000.pd/napisat-diplom.shtml

HapymeHHe OIITUMAJIBHOTO  YPOBHA MATCPHUAJIBHO-IIPONU3BOACTBCHHBIX
34Il1acoB IIPUBOIUT K Y6BITKaM B HOCATCIIBHOCTU NPCAIIPpUATHUA, IMOCKOJIBKY, BO-
IICPBLIX, YBCIINYNBACT q)HHaHCOBBIC 3aTpaTbl Ha XPAHCHUC IJTHUX 3allaCOB, BO-
BTOPBIX, YCUIINBACT OIIACHOCTDH O6CCHCHCHI/IH 9THUX TOBAPOB U UX HOTpC6I/ITCJIBCKI/IX
CBOﬁCTB; B-TPCTbHUX (CCJII/I 9TO BBI3BAHO HAPYHICHUCM KaKHUX-JIH00 XAPAKTCPUCTHUK
TOBapOB), NpUBOAUT K IIOTCPC KIHNCHTOB. CocTosiHME 3amacoB MOJXKET OBITh

OXapaKTEepU30BaHO ¢ MOMOIIbIO Ta0m. 5.3.

Tabnuma 5.3
AHan3 COCTOSHUS 3aI1acoB
Ha nayvano N3menenue 3a nepuon
MarepuanbHbie Ha konen neprnona
eproJia (+,-)
000pOTHBIE 5 5 5
B % K B % K B % K Havyaiy
cpencTBa TBIC. PYO. THIC. PYO. TBHIC. PYO.

UTOTY UTOTY nepuoa

3amachl — BCEro

B TOM YHCIJIC:

CBIPbE U MaTEpPHUAJIbI
TOBAphI OTIPY>KCHHBIC
3aTpathl B
HE3aBEPIICHHOM
MIPOM3BO/JICTBE
roTOBas MPOIYKIUS U
TOBAPHI JIJIs1
MePEnpPOIaXKu
pacxoiel Oyaymx
MEPUOJIOB

MPOYHE 3aMachl U
3aTpaThl

JInst OLIEHKH CTPYKTYphI 3alacoB TOBApHO-MAaTEPUANIBHBIX IIEHHOCTEH
cleayeT UCToJIb30BaTh Ko3(ppunuenT nHakomienus (Ku), koTopslit onpeaensercs
OTHOILIIEHHEM CYMMapHOM CTOMMOCTH TPOM3BOACTBEHHBIX 3amaco (I13),
HeszaBepiieHHoro npousojacTBa (HIT) u pacxomos Oyaymux nepuomoB (PBII) k

ctoumoctu roroBoit npoaykiuu (I'T1) u ToBapos (T):

_ T3+ HII + PBII

K I'mr+T
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KoadummenT Hakoruienus: XxapakrepuzyeT ypoBeHb MOOMIBHOCTH 3aracoB
TOBapHO-MaTEepPUATbHBIX LIEHHOCTEH W MPHU ONTUMAJIBLHOM BapHaHTE JOJIKEH OBITh
MEHBIIIE €IUHULBI.

JUist  BBIABIIGHHS W3JMIIHUX 3aMacoB cieayeT (aKTHUUeCKHe OCTaTKU
MaTepUabHO-ITPOU3BOJCTBEHHBIX PECYPCOB COMNOCTaBUTh C HX IJJAHOBOWU
noTpe6HOCThI0. [0 JaHHBIM CKIIAJCKOTO M aHAJIMTUYECKOrO y4yeTa Ompelessercs
CpeIHMH 3amac KaXXJO0r0 BHJa MAaTEpHaOB, CPAaBHUBAETCS C HOPMAaTUBHBIM,
YCTaHABIIMBAIOTCS OTKJIOHEHMS, HMX NPUYMHBI W NPUHUMAKOTCA MEpPHl MO
COKpAILIEHUIO WJIM TIOMOJIHEHHIO 3amaca, HeOOXOJUMOro NI pUTMUYHON paboOThI
MPEeANPUSATHUS.

Poct 3anmacoB OLEHMBAeTCs IMOJIOKUTEIBHO, €CIA  CONPOBOKAAETCS
yBeJIMUeHHEeM o0beMa MPOM3BOJCTBA MPOAyKUuU. Onepexkariue TeMIbl pocTa
o0beMa MpoAaX MO CPABHEHUIO C TEMIIAMH POCTa MPOU3BOJCTBEHHBIX 3aIacoB
NPUBOAAT K YCKOPEHHIO 00O0pauMBaeMOCTH OOOPOTHBIX CpEACTB, K WX
BBICBOOOXKICHHUIO u3 X0351IUICTBEHHOTO o0oporTa. Uem MEJIJIEHHEE
MIPOU3BOJICTBEHHBIE 3amackl 00OpayMBalOTCs B Tpouecce (YHKIHMOHUPOBAHUS
NpeanpusTus, TeM  Oonblie  TpeOyeTcss  CpeacTB Il IPOJOJIKEHUS

HpOI/ISBOHCTB@HHO-XOBHﬁCTBCHHOﬁ ACATCIIBHOCTH.

5.5. Anayu3 1e0UTOPCKOI 3a10JI2KEHHOCTH

JlebuTopbl — 9TO MOTPEOUTETU MPOAYKIIUH KAKOTO-THOO MPEeANpUITHUS,
MMEIOIIIKE TIepe]l HUM HeoIUIaueHHble A0ATH. [{eOuTopckas 3a0KEeHHOCTh — 3TO
CyMMBbI, IPUUYUTAIOLINECS OT MOKYIMATEIEH U 3aKa3uuKoB. /IMHaAMUKa U CTPYKTypa
JIeOUTOPCKOM 3aJ0JKEHHOCTH XapaKTepU3yeT COCTOSHUE PACUETHOU JUCHUTUIHHBIL.
[Ipy HaTUUUM KOHKYPEHIUU U CJIOKHOCTEH CO COBITOM MPEANPHUATUS PEATU3YIOT
CBOIO TMPOAYKIIMIO, HCMONB3Yys (OPMBI MOCIEAYIOEH oraTel. TeHaeHIus
yBEJIUYECHUS JEOUTOPCKON 3a0JDKCHHOCTH CTAaBUT MPEANPUITHE B 3aBUCUMOCTH
0T (PMHAHCOBOT'O COCTOSIHUSI TOTPEOUTEIIEH.

Jis  ananuza JeOMTOPCKOM  3a/J0JDKEHHOCTH  MCHOJB3YIOTCS  JaHHBIE

OajlaHca, Marepuaibl MEPBUYHOTO W aHaIUTUYEeCKOoro Oyxyderta. B mporecce
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aHajgu3a W3y4alTcs JIUHAMHMKA, COCTaB, NPUYMHBI M CPOKH OOpa3oBaHUS
NEeOUTOPCKON  3aJ0JDKEHHOCTH,  YCTAHABJIMBACTCS CyMMa HOpPMallbHOW U
MPOCPOYEHHOM 3a10KeHHOCTH. Hanmuuue kpyrHoH 1eOUTOPCKOM 3a10/1KEHHOCTH
cleayeT paccMaTpuBaTh Kak (paKTop, OTPUIIATENIBHO BIUSIONIMNA Ha (PMHAHCOBOE
MOJIO)KEHUE TPEANPUATUS, a POCT €€ B JAUHAMHUKE CBHUACTEIBCTBYET O €ro
YXY/ILICHUU.

KauecTBeHHOE cocTOsSIHUE NIEOMTOPCKON 3aJ0JDKEHHOCTH XapaKTepHU3yeT
BEPOATHOCTH €€ MOJy4YeHHUs B MoJHOW cymMme. [lokazaTtensiMu 3TOW BEPOSITHOCTH
SBJISIIOTCST  CPOK  0Opa3oBaHUsI 3aJ0JDKEHHOCTH, a TaKXe YJCIbHBIA Bec
MIPOCPOYEHHOM 3aJ0JDKEHHOCTH. UeM 0oJibllie CPoK JeOUTOPCKOM 330 PKEHHOCTH,
TEM HIKE BEPOSATHOCTh ee mosyudeHus. [lo cpokam oOpa3zoBaHus AeOUTOpCKas
3aJI0J>KEHHOCTD JCJIMTCSA Ha 3aJ0/DKEHHOCTH 10 1 Mecdia, ot 1 1o 3 Mecsies, oT 3
0 6 mecsueB, oT 6 MeCSILIEB J0 TOJa U CBBIIIE OJAHOTO roga. K HopMmanbHON Wiu
ONpaBIaHHON OTHOCHUTCA 33/10JKEHHOCTb, CPOK MOTAIIEHUS KOTOPOW HE HACTYIHII
aub0 cocTaBisieT MeHee oaHoro Mecsna. K mpocpodeHHON 3a10MKEHHOCTU
OTHOCHUTCSI 3aJI0JKEHHOCTh, HETIOTAIlIEHHAs] B CPOKU, YCTAHOBJICHHBIE IOTOBOPOM.
OtBilcueHHE CpPEACTB B 3Ty 3aJ0JDKEHHOCTh CO3/IA€T PEATbHYI0 YIpo3y
HEIJIaTeXKECIIOCOOHOCTH ~ CaMoOro  MPEANpUITHSA-KpEeaIuTopa U Oocliadiser
JUKBUIAHOCTH ero Oamanca. Cuera, KOTOpbIe TMOKYyMaTeJXM HE OIUIATHIIH,
Ha3bIBAIOTCSI COMHUTEIBHBIMU JlodTamMu (Oe3HanexxHbIMU). be3HanexxHble T0Jru
MOTAIIAIOTCA TYTeM CIHUCAHUS WX Ha YOBITKH TMPEANpUsATHs Kak J1eOUTOPCKOU
32JI0JIKEHHOCTH, TI0 KOTOPOW UCTEK CPOK MCKOBOM TaBHOCTH (CM. Ta0I. 5.4).

Jlns aHanmu3a AeOMTOPCKOM 3aJI0JHDKEHHOCTH HCIOJNB3YeTCs CAeAyolas rpymmna
MoKa3aTejeh:

e J10J151 JEOUTOPCKOM 3aI0/KEHHOCTH B 00111eM 00beMe 00OPOTHBIX aKTUBOB:

JleObuTopckas 3a10JDKEHHOCTh
O06OpOTHBIE aKTUBBI

Vs = * 100
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Tabmuna 5.4

XapakTepuCcTUKa CTPYKTYPhI U TUHAMUKHU JEOUTOPCKOM 3aJ0JDKEHHOCTH

ITokaszarenn Ha »auaio romxa Ha xone1r roga OTKIJIOHEHHE

abcour. B % K abcoir. B % K abCoJI. |OTHOCHT.
BCJINYHUHA I/ITOFy BCJINYHNHA I/ITOFy

1. JlebuTopckas 3a/10J1K.
— BCETO
2. HopManpHast KpaTKoCpo4Hast
nebuTopcKast 3a710JKEHHOCTD,
B T.4. CO CPOKaMH TIOTAIICHUS:
- 1o 1 mecsna
* 10 3 MecsI1eB
- 1o 6 MecAIeB
* JI0 ToJia
3. HopmanpHas noarocpodHas
nebuTopcKast 3a10JKEHHOCTD —
BCETO
4. IlpocpoueHHas neduTopckas
3aJI0JKEHHOCTD —
BCETO
B T.4..
- 1o 1 mecsna
* 10 3 MecIeB
- 1o 6 MecAIeB
* JI0 ToJ1a
* CBBIIIIC TOJIA

® J1OJIA COMHMUTEIBbHOMN 3a10JDKCHHOCTH B COCTaBC I[C6HTOpCKOfI

3aJ0JDKCHHOCTU !

ComHuTenbHAS I[C6I/ITOpCKaSI 3a10JDKCHHOCTD

* 100
JlebuTopckas 3a0JKEHHOCTD

Y eow =

OTOT mokaz3aTeib XaAPaKTCPU3YyCT KA4YCCTBO I[C6PITOpCKOI>1 3aJ0JDKCHHOCTHU.
TenaeHus ero pocCTa CBUACTCILCTBYCT O CHUKCHUU JIMKBUIHOCTH,

® OTHONLICHUC IIC6PITOpCKOﬁ 3aJ0JDKCHHOCTH K O6’E>CMy MMpogax:

CootHomenue aedburopckoit _ Jleburopckas 3a10HKEHHOCTD
3aJI0JDKEHHOCTH M BBIPYUKHU O6bem npoaax

*100
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JlaHHBIA TIOKAa3aTedb XapaKTEpPU3yeT, KaKOM IPOLEHT HENPOJAHHON
MPOAYKIIUYU TIpUxoautcs Ha 1 py0. mpojax;

¢ TJICpHuOoa moramcHusA I[C6HTOpCKOI>i 3aJ0JPKCHHOCTU .

CpenHss neduropcekast 3a10KEHHOCTD *
[T = * JAnurenbHoCcTh aHanu3upyemoro nepuoaa * 100
O6bem npoaax

5.6. O0mas ouenka 3¢ GpeKTUBHOCTH HCNOJIb30BAHUSA 000POTHBIX CPEACTB

O¢ddexTuBHOCTD  UCMOJIB30BAaHUSI  TEKYHIMX AaKTUBOB  OMpeleNsercs
CKOPOCTBIO UX TPEBpAIllCHUS B JICHEKHYIO HAJIMYHOCTh, YTO, B CBOIO OUYEpeb,
BIUSIET HA JMKBUAHOCTh U IJIATEXKECHOCOOHOCTh Npennpusitus. [[nuTenbHOCTh
HAXOXIEHUSI CPEICTB B 00OpPOTE OMpEenessieTcs COBOKYMHBIM BIIMSHHEM psia
BHEIIHUX U BHYTPEHHUX (PAKTOPOB.

K BHemiHuM ¢akTopam cieayeT OTHECTU OTPACIEBYIO MPUHAIICKHOCTh U
MacmTadbl JEATEAbHOCTH TMPEANPUITHS, IKOHOMHUYECKYIO CUTYallMI0 B CTpaHE,
XapaKTep XO35UCTBEHHBIX CBSI3€H C MapTHEPAMHU, BIUSHUE UHQIISIIH.

K BHyTpeHHMM (pakTOpamM OTHOCSTCS: I[EHOBas MOJMTHKA MPEANPUSATHS,
CTPYKTYpa aKTMBOB W CTpATErusi YNpaBiCHUS MMM, a TaKKE€ METOJIHUKA OLEHKH
TOBapHO-MaTepHUAIbHBIX 3aM1ACOB.

st u3mMepenuss 000paunBaeMoOCT OOOPOTHBIX CPEJCTB UCHOJb3YeTCS Psij
MOKa3aTeJeu.

1. IlpogoskuTesbHOCTL oAHOTO ob6opora B nHiIX (T,5) mpencrammser
coOOl OTHOILIEHHE CYMMBI CpPEIHEr0 OCTaTka OOOpPOTHBIX CPEIACTB K CyMMeE

BBIPYYKH 32 aHATU3UPYEMBbIN NIEPUO/T:

, TIEC

TA — CpeJIHI/Iﬁ OCTATOK TCKYHIHMX aKTUBOB 34 aHaJ’IHBpreMBIfI 18(S70)5(0 21 s

JI — 4nciio KaJleHaapHbIX THEN aHAJIM3UPYEMOT0 TIEPUO/IA;
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B, — BEIpy4Ka OT POAaKH MPOAYKIMHU 3a aHaIH3UpyeMbli nepuon 6e3 HJIC
Y aHAJIOTUYHBIX IJIATeXKEH.

WNudopmarust 0 BeIMUYMHE BBIPYYKH OT MPOJIAXKU MPOAYKIIMH COACPIKUTCS B
dbopme Ne 2 «Otyer o mpubbUIAX W YyOBITKax». CpenHss BeIMYMHA TEKYIIHX

aKTUBOB ONpeeNsieTcs 1o d6anancy no Gopmyne cpenaHei apuhMeTHIecKon:

_ TA, +TA,

TA 5

, T1Ie

TA; u TAg — COOTBETCTBEHHO BEJIMYHMHA TEKYIIUX OOOPOTHBIX AaKTUBOB Ha
HaYyaJlo ¥ KOHEI| aHAIM3UPYEMOT0 NEPHO/Ia.

[IpoaoKUTEABHOCTh OJAHOIO 000pOTa TMOKAa3bIBA€T CPEIHMUA CpPOK, 3a
KOTOPBIM BO3BpAIAlOTCS B  XO3SUCTBEHHBIH OOOpPOT JI€HEXKHBIC CPEACTBA,
BJIO)KEHHBIE B ITPOU3BOICTBEHHO-KOMMEPUECKHE OTEPaIlvU.

2. Koappunuent odopaunBaemoctu cpeacts (K. ;) xapaktepusyeT pazmep

BBIPYYKH OT IMMPOLAXKHU IMPOAYKIIMH B paCuCTC HA OAHUH pY6J'IB O60pOTHBIX AKTHBOB.

By

KO6= TA

Poct koadduumenta o000paunBaeMOCTH CBUAETEILCTBYET 0O Oojee
b dexTuBHOM HCIOJIb30BaHUH 000POTHBIX CPEACTB. Koadpumment
000paYMBAEMOCTH OJHOBPEMEHHO IIOKa3bIBa€T YUCIO OOOPOTOB, KOTOpHIE
COBEpIIAIOT OOOPOTHBIE CPEACTBA 3a AHAIM3UPYEMBIM MEpUO, U MOXKET OBIThH
paccuuTaH J€J€HMEM KOJMYeCTBa JHEH aHaJIu3UpPyeMOro Iepuoja Ha

MpOAOJIZKUTCIBHOCTE OJJHOTO 060p0Ta B JHAX:

3. Koapdunuent 3arpy3km (3aKperjieHus) CpeiacTB B 000poTe
XapaKTepu3yeT CyMMYy OOOpPOTHBIX CpEIICTB, aBaHCHPYEMbIX Ha OJHH pPYOJb

BBIPYYKH OT MPOLAXKHN IMMPOAYKIINH:
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Yem wmenbiie kodhUIMEHT 3arpy3kd, TeM 3((eKTUBHEE HCHOIB3YIOTCS
00OpOTHBIE CpencTBa. ODKOHOMHYECKMH 3(h(eKT B pe3ynbrate YCKOPEHUs
000paYMBaEMOCTH BBIPAKAETCS B OTHOCHTEIHLHOM BBICBOOOXKIIEHUU CPEACTB W3
000poTa, a TAK)KE B YBEIIMUCHUU CYMMBI IPUOBLIH.

4. Cymma BBICBOOOKICHHBIX CpPeACTB M3 000pOTa 32 CUET YCKOPEHHS
ob6opaunBaemoctu (—AOC) WM 10NOJHUTENHEHO PUBICUYEHHBIX CPEJCTB B 000POT
(+AOC) npu 3aMemiieHUHn HUX OOOPAYMBAEMOCTH OIPEIACTACTCS YMHOKECHHEM
(bakTHYecKOoro OJHOJHEBHOTO O00OpOTa MO peanu3alid Ha  HW3MEHEHHE

MMpOAOJIZKUTCIBHOCTU OJHOTO 060p0Ta B JHAX:

AOC = (Tos1 — Tos0) * Bfﬁ , TIe
Test U Toso — COOTBETCTBEHHO MPOJOIKUTEIBHOCTh OJHOTO 000pOTa
0OOPOTHBIX CPEACTB 32 OTYETHBHIN U MPEABLAYIIUN TIEPUOIBI, THU;
Bp1 — BeIpyuKa (HETTO) OT IPOJAKU MPOAYKIUH 32 OTYETHBII EPUOJ,.
5. YBeanueHue (yMeHbLIEHHE) CyMMbI NPHMOBLIM MOXHO PACCUHMTATh
YMHOXEHUEM  OTHOCUTEJIBHOIO  TpupocTa  (CHWXEHHUsA)  koddduimeHTta

o00payMBaeMOCTH Ha CyMMYy MpHOBUIM OT MNPOJXKH NPOAYKIIMU 3a 0a30BbIN

(TpenpIayIIHi) TePUO;

AIT=1Iy * AKs, Tae

1y — cymma npuObLIn 3a 6a30BBINA EPUOT;
AKy — K03(pGUIIMEHT OTHOCUTENBHOIO MPUPOCTA (CHHKEHHUS) YHCiIa 000pOTOB

00OpPOTHBIX CPE/ICTB:

K06 1— K06 0

AKO6 B K06 0

, e
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Ko 1 1 Ky 0 — cooTBeTcTBEHHO KOd(phUIMEHTH 000paunBaeMOCTH 3a
OTYETHBIA M MPEIABITYIIHHA TIEPUOJIBI.
AHanu3 000paurBaeMOCTH OOOPOTHBIX CPEJACTB MOKHO BBITIOJIHUTH Ha
OCHOBE JaHHBIX TalJI. 5.5.
Tabnuma 5.5

I[I/IHaMI/IKa Mnokasarejen O60pa‘H/IBaCMOCTI/I TCKYIIUX aKTHUBOB

[Ipenproymmii OTueTHBIA Nsmenenue

[Tokazarenu
MIePUOJI TIePUOJI (+,-)

Bripyuka (HETTO) OT MpoAaKu
IPOJIYKIIMHU, ThIC. PYO.

Cpenusis BeTMYMHA TEKYIIUX aKTHBOB,
THIC. PYO.

Yucno nuen

[Ipo1omKUTENBHOCTh 000POTA TEKYITNX
aKTHUBOB, JTHEH

Koaddumument obopaunBaemocTH,
KOJIMYECTBO 000POTOB

Koadunuent 3arpysku cpesncTs B
obopore

6. Odmasi cyMmMa 3KOHOMHUM (Mepepacxoaa) 000POTHBIX CPeaAcTB (= D)
YCTAaHABIIMBACTCS yYMHOXEHHUEM  aOCOJIIOTHOTO U3MEHEHus KoddduimeHTa
3arpy3ku  (AK,) Ha 00beM YUCTOM BBIPYUYKU OT MPOAAKHU MPOTYKIIMH OTYETHOTO

roza (B, 1) mo popmyue:

Do = AK; * B, 1, rImE

AK; — abcontoTHOE n3MeHeHne Kod3(ppuIMenTa 3arpy3Kku, yCTaHaBIMBAEMOE

KaK pa3HOCTh Mexay 3HaueHueM otdeTHoro (K, ) u mpeasinymiero nepuoaa (K;o):

AI<3=I<31_I<30
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I'naBa VI. AHam3 cTpyKTYpBI NACCUBOB NpPeANPUATHS

HpI/I‘{I/IHBI YBCIIMYUCHUA WM YMCHBIHICHUA HWMYHICCTBA TIPCAIIPUATHUA
YCTAaHABJINBAIOT, HU3y4dasd HU3MCHCHHUA B COCTABC HCTOYHUKOB €TI0 06p8.30BaHI/I$I.
HpI/IO6peTCHI/IC n CO3aHHUC HMYHICCTBA MOXKCET OCYHICCTBIITHCA 3a CUET
COOCTBEHHBIX M 3aéMHBIX CpCACTB, XapaKTCPHUCTHKA KOTOPBIX OTPAXKCHA B ITIACCUBC

Oyxranrepckoro OanaHca.

6.1. OeHKa CTPYKTYPbI COOCTBEHHOT0 U 32€MHOI0 KAIUTAJIA

CoOCTBEHHBIM KaluTall OpraHU3allUM MPEJICTABISIET COOOH CTOMMOCThH €&
aKTUBOB, HE OOpPEMEHEHHBIX 0053aTeJILCTBAMH, T.€. COOCTBEHHBIM KamuTas
PaBHSIETCSI PA3HOCTH MEXTY aKTUBaMH U 00s13aTeIIbCTBAMU.

CoOcTBEeHHBIE CpelICTBa TOMOJHSIOTCS KaK 3a CYeT BHYTPEHHHUX, TaK U 3a
CYET BHEIIHUX TMOCTYIUICHUHA. BHYyTpeHHHME HaKOIUICHHS OO0pa3yrTCs NyTEM
pacripeiesieHusl BaJloOBOM, a 3aTe€M M YUCTOW MpUOBUIM. A BHOBBH peaii30BaHHBIC
aKIMM W TlaW NPUBIEKAIOT cpeAcTBa u3BHE. K 3aeMHBIM CpelicTBaM OTHOCSTCS
KPaTKOCPOYHBIE U JIOJTOCPOYHBIE 00s3aTEIbCTBA MPEATPUSITHS.

AHanu3 cocTtaBa M CTPYKTYpbl (PMHAHCOBBIX HCTOYHUKOB HAUYUHAETCS C
OIICHKU MX JWHAMMKHU, U3YUYCHHs] COOTHOIIEHUS U BHYTPEHHEH CTpYKTyphl. [Ipu
ATOM 0C000€ BHUMAHHE YACISIOT aHalU3y JBIKCHUS HMCTOYHHMKOB 3aéMHBIX
cpeacTB. B Xone aHanmu3a BBISIBISETCS TEHACHIIUS W3MEHEHUs 00BbEMa W J0JU
KpeIUTOB 0AHKOB W 3aiiMOB, HE MOTAIICHHBIX B CPOK. YBEIUYEHHE UX a0COTIOTHON
CyMMbl W JIOJIU CBHUAECTEIBCTBYET O HAIMYMU Yy TPEANPUITUS CEPbE3HBIX
(hMHAHCOBBIX 3aTPYIHECHHM.

3aKJIIOYMTENIBHBIM JTAllOM aHajiu3a SBISIETCS NPOBEPKA MPABUIBHOCTH
pa3MmenieHuss uMyuiecTBa opranu3auui. C 3TOM LEIbI0 MPOBEPSIOT COOTHOIIEHUS
BHEOOOPOTHBIX MU OOOPOTHBIX AaKTHBOB, a TaKXe MaTepHAIbHBIX 3aracoB C
UCTOYHUKAMU UX (opMupoBanus. s MpOBEpPKU ITHX COOTHOIIECHUN CIIEITyeT

HCXOIUTH U3 PABCHCTBA dKTHBA U ITACCHUBA Oajanca.
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BreoOopoTHbIe akTHBBI (BA) m0MKHBI (OPMHPOBATHECS B OCHOBHOM 3a CUET
cobctBennoro kanutaia (CK) u wactuuno 3a cy€T gonrocpounbix naccuBoB (I1).
Yactp oOmeld BeaWYMHBI COOCTBEHHOTO  KamuTajda  HampaBlseTCs  Ha
dbopmupoBaHUEe OOOPOTHOTO KamuTalda — COOCTBEHHbIE O0OPOTHBIE CpeacTBA
(COC). HopmatuBHOoe 3HaueHue 53toro mnokazarens — 10% oT oOopoTHOro
kamutana. OcTtanbHas dYacTh COOCTBEHHOTO KaluTajda HWHBECTHPYETCS B
(dbopMHpoBaHUE BHEOOOPOTHBIX AaKTHBOB.

HcToyHMKaMU  TOKPBITUSA  00OpOTHBIX  akTuBOB  (OA)  sBisroTCSA
coOCTBeHHBIE O0OPOTHBIE cpencTBa H  Kpatkocpounble TmaccuBbl  (KIT).
Marepuanbshbie 3anackl (M3) o6pa3zyrorces 3a cuétr COC, KpaTKOCPOUYHBIX 3a€MHBIX
cpenctB (K3C, ctpoka 610 6ananca) u kpeauTopckoit 3agomkeHHocTH (K3).

Hcxons w3 yKa3aHHBIX MPEANOCHUIOK, MPU NPABHJIBHOM pa3MCIICHUH
UMYIIECTBA MPEINPUATUS JOJKHBI COOJIFOIATHCS CIICTYIOIINE COOTHOIICHUS :

BA = (CK-COC) + AIl

OA =COC + KII
M3 =COC + K3 + K3C
WITH
BA = CK - 10% OA + AI1
OA =10% OA + KII
M3 =10% OA + K3 + K3C
[Ipy HapyIIeHUW yKa3aHHBIX COOTHOIICHUN HMEET MECTO HEIPaBHIIBHOE

pPasMCIICHUC UMYIICCTBA U YXYIIICHUC q)HHaHCOBOFO COCTOSAAHUA OpraHU3alnu.

6.2. AHAJIU3 KPeAUTOPCKOM 3210/ 15KEHHOCTH
Kpenutopel — 3TO TOCTaBIIMKK KaKOro-TMOO TPEANpPHUATHSA, Tepe.
KOTOPBIMH OHO HMMEET HeoIlladeHHble noiru. Kpeauropckasi 3a10/12KeHHOCTh —
ATO CyMMBI, TTOJICKAIINE TIEPSUUCICHUIO TTOCTaBIIMKAM U ToApsaunKkaM. Takum
o0pa3oM, KpeauTopcKas 3al0JDKEHHOCTh — 3TO «3€pKabHOE OTPAKEHUE»
neOuTOpCcKoi 3amoikeHHOCTH. KpeauTopckast 3a0JKEHHOCTh BO3HUKAET, Kak

MpaBWJIO,  BCJIEACTBUE  CYIIECTBYIOLIEH  CHUCTEMbl  pacy€éToB  MEXIy
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NPEINPUITUAMH, KOT/Ia JIOJIT OJHOM OpraHHW3alliy Tepes APYroi moramaercs mo
UCTCUCHUU OMpeeNéHHOro nepuona. Hampumep, pacuéTHbie TOKYMEHTHI 3a
MOJTydYeHHBIE TOKYIAaTeleM TOBAapHO-MAaTepUATIbHBIE IICHHOCTH WU OKa3aHHBIC
YCIIYTH OIJIAYMBAIOTCS TOCIIE UX NOTYYCHHUS.

Kpenuropckasi 3aq0MKEHHOCTh BO3HHMKAeT TaKXKe B TeX CIydasx, Korja
OPEINPHUITHE OTPaKaeT CYMMBI 0053aTelIbCTB Tiepe] pPabOTHHKAMH IO OIuIaTe
TpysAa, mepen OIOMKETOM IO pPa3HOro pojaa Imiatexkam U T.1. Kpome Toro,
KpeIuTopcKas — 3aJOJDKEHHOCTh  SIBIISIETCSL  CJIEJICTBHEM  HECBOEBPEMEHHOI'O
BBITIOTHCHHSI OpTaHU3allMel CBOMX TUIATEXHBIX 00513aTEIbCTB.

Meroarka aHanm3a KpeIuTOPCKON 3a0/DKEHHOCTH aHAJIOTUYHA MOX01aM K
U3YYCHUIO JEOUTOPCKON 3aJ0DKCHHOCTH. AHAIHW3 TPOBOIUTCSA TIO JaHHBIM
aHAJIMTUYECKOr0 y4éTa pacdy€éToB C IMOCTABIIMKAMH W TPOYHMH KPEIUTOPaAMHU.
OCHOBHBIMH €T0 33/1a4aMU SIBJISIFOTCSI:

® OIICHKA TUHAMUKHU U CTPYKTYPBI KPEAUTOPCKON 3a10JDKEHHOCTH;
® BBIJICJICHHE CYMMBbI TIPOCPOYCHHON KPEAUTOPCKOW 3a0KCHHOCTH, aHAIU3

(bakTOpoB, MOBIUABIINX Ha €€ 00pa3oBaHUE;

e ompeaelieHUE CyMM IITpa(HBIX CaHKIHHA, BO3HUKIIMNX B pe3yjbTare
00pa3zoBaHMs MPOCPOUECHHON KPETUTOPCKON 3aJ0TKEHHOCTH.

Cpoku aHaTU3UpyeMOi 3aJ0JDKEHHOCTH JETATU3UPYIOTCS B 3aBUCUMOCTH OT
3ajay aHaimu3a (cM. Tabn. 6.1). B mpouecce u3ydeHHs KPEAUTOPCKOM
3aJJOJKCHHOCTH PACCUMTBIBAIOTCS W OIEHUBAIOTCS B JTUHAMHUKE IOKa3aTelu
000pavYuBaEMOCTH KPEIUTOPCKOW 3a/0JDKEHHOCTH, KOTOpBIE XapaKTepU3yIOT

YUCIIO O60pOTOB ITOU 3aJ0JDKCHHOCTHU B TCUCHHUC PACCMATPUBACMOTO IICPHUOJAA:

Koadpumment Bt

0GOpauMBaEMOCTH pydKa OT peaju3aiiu IpoayKIuu
KpequTopckoii  CpemHss BeTMYMHA KPEIUTOPCKOI
3aJJ0JIKEHHOCTH 3aJJ0JKEHHOCTH (32 roJi, KBapTa)

nim

ctp. 010 ¢ Ne 2
0,5 * (ctp. 620 6an. Hau. roga + ctp. 620 6an. KOH. rojaa)

I<06p. Kp. 38701,
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Taobmuna 6.1

XapaKTepI/ICTI/IKa CTPYKTYPBI 1 TUHAMUKHU erHHTOpCKOﬁ 3a10JDKCHHOCTHU

Ha »auaio romxa Ha xone1 roga OTKIJIOHEHHE
IToxa3zarenu abcomror.| B % Kk |abcomror. | B % K
BCJINYHNHA I/ITOFy BCJIIMYHUHA I/ITOFy

abCoOJIFOT. | OTHOCHT.

1. Kpenuropckas
3aJI0JKEHHOCTb —
BCETO

2. HopmanbHas
KpeAUTOpCKast
3a/10JDKEHHOCTD

B T.U.:

- 33 TOBaphl U
yCIIyru

- TI0 OIuIaTe TpyJa
- 110 COLIUAJILHOMY
CTPaxOBaHUIO

- 110 TUIaTeXaM B
Oro/KeT

- 110 IPOYUM
KpeauTopam

3. IlpocpoueHHas
KpeAUTOpCKast

3aJI0JKEHHOCTb —
BCETO

B T.4.

- 110 pacu€ram ¢
MIOCTaBIIUKaAMU

- TI0 OIUIaTe TpyJa
- 110 COLIUAJILHOMY
CTPaxOBaHUIO

- 110 TUIaTeXaM B
Oro/KeT

- 110 IPOYUM
KpeauTopam
CripaBO4HO:
KpaTKOCPOYHbIE

o0s3aTenpCcTBA —
BCETO

HOCKOJIBKy CyIcCTBOBAHUC KpCI[HTOpCKOﬁ u I[C6HTOpCKOfI 3aJ0JDKCHHOCTH
B3aI/IM006yCJ10BJ'leH0 u CBsI3aHO C HCO6XOI[I/IMOCTBIO obecrieycHus
HCTIPCPLIBHOCTHU IMPONU3BOACTBCHHO-KOMMCPUYCCKOT'O OHUKJIa CIcaycT
KOHTPOJIMPOBATE COOTHOIICHHC O3THX  ABYX MOKa3aTeJeH. 3HAUYNTEIHLHOC

MPEBBILLICHUE KPEAUTOPCKON 3aJ0HKEHHOCTH Haja AEOUTOPCKOM CO3MaéT yrposy
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¢buHaHCOBOM  ycTOWuMBOCTM  mpeanpusTus. [lpeBbiieHne  1eOUTOPCKOM
3aI0JDKCHHOCTU  HaJ KPEAUTOPCKOW O3HA4aeT OTBJEYEHHE CPEACTB U3
X03SIICTBEHHOTO 000pOTa M MOXKET MPUBECTHU B JajbHEHIIEM K HEOOXOIUMOCTHU
MPUBJICUCHUS JTOPOTOCTOSIIUX KPEIUTOB OaHKOB M 3aliMOB Uil OOECHECUEHUS

TeKymeﬁ HpOI/13BOHCTBCHHO-XOBHﬁCTBCHHOﬁ ACATCIIBHOCTU OPTaHHU3allnU.
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I'naBa VII. AHasu3 10X0/10B ¥ PacxoA0B NPeANPUATHSA

7.1. AHAIU3 CTPYKTYPbI U ITMHAMMKH /10X0/10B

AHanu3 yKa3aHHBIX BOIIPOCOB ITO3BOJIAET MOJYYUTh NPEACTABIEHUE O TOM,
KaKUM CIPOCOM TOJIb3YETCsl MPOAYKIMS (YCIyTH) NPEaNpUsATUs, B KAKOW CTENIEHU
YIIOBJIETBOPSIIOTCS 3alpOChl MOTpeOUTENed, 00 ypoBHE KOHKYPEHTOCIIOCOOHOCTHU
MPOAYKIMU. AHAJW3 MPOU3BOJACTBA M pEaIU3alMy MPOAYKLIUU IMPOBOJUTCSA IO
CJEAYIOIINM HaIllpaBJICHUSIM:

® JHAIN3 JWHAMUKHM W BBINOJHEHUS IUIaHA NIPOU3BOACTBA M pealu3aluu
IPOJyKLHH;

® AHAJIN3 ACCOPTUMEHTHBIX CIABUTOB;

® aHAJIN3 Ka4ueCcTBa IPOU3BEACHHON NPOAYKIINY;

® aHAJU3 PUTMUYHOCTU PAOOTHI MPEATIPUITHS.

JIaHHBIN pa3jen SBIAETCS MEPBBIM OSTAllOM aHajiu3a MPOU3BOJACTBA H
peanu3anuu NpoAYKIMU U MpeaycCMaTpUBaeT pacueT 0a3UCHBIX U LEMHBIX TEMIIOB
poCTa U MPUPOCTA BCEM MPOAYKIHUU U OTIAEIBHBIX €€ BUJIOB. DTOT aHAJIU3 JOJIKEH
MIPOU3BOJUTHECS B CONMOCTABHMBIX HeHAaX. BaXHO BBISIBUTH TEHACHIUMU B
M3MEHEHUH HOMEHKIATYPbl M  acCCOPTUMEHTA BBIIYCKAEMON MPOAYKLUH,
OTIPEJICIIUTD U3/IeIINs, KOTOPbIE MOJIb3YIOTCS HA PHIHKE HAMOOJBIIUM CIIPOCOM.

CTpyKTypHBIE CIBUTH, BBITEKAIOIIME W3 NOTPEOHOCTEW NOKymareneud u
3aKa3YMKOB, OOYCIOBJEHHbIE TEXHUYECKUM MPOTPECCOM U O0OOCHOBAaHHBIE
DKOHOMHUYECKMMH pACUE€TaMH, [JOJDKHBI MOAJEPKUBATBCA U Pa3BUBATHCH.
N3meHeHus ke B aCCOPTUMEHTE MPOAYKLNH, CBSI3aHHBIE C HEOPTaHU30BAHHOCTHIO
B paboTte, HeIOCTaTKAMKM CHA0XKEHHSI U ONEPATUBHOTO IJIAHUPOBAHUS, MOIYYaIOT
OTPULIATENBHYIO OLIEHKY U JIOJKHBI YCTPAHATHCS.

OnHOBPEMEHHO OLICHUBAETCA BBINMOJIHEHHE IUIAHA [0 TPOU3BOJCTBY U
peanu3alu  OPOAYKIMM 3a OTYETHBIM Nepuod. B  ycloBHSIX PpPBIHOYHBIX
OTHOIIEHUI 0c000€ 3HAaYECHUE MMEET BbINOJHEHHE J0TOBOPHBIX 0083aTe/IbCTB
[0 TOCTaBKaM MpoayKuuu. HenoBbelllonHeHWe IIaHa 1O JOTrOBOpaM
o0opaunBaeTcs sl MPEANPUATHS] YMEHBIIIEHUEM BBIPYUKH, BBIIJIATON MITpadHBIX

BepHyTbcs B kaTanor y4ebH1KoB
http://y4e6Hunkn.nHcpopm2000.pdp/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4Yeckon paboTbl Ha 3akas
http://y4ebHukn.mHdpopm2000.pd/napisat-diplom.shtml

CaHKLMW, MOTepeil BBITOJHBIX KJIMEHTOB, YTO MOXET IMOBJeYb 3a CcO00Ml craj
Ipou3BOACTBa. B mponecce aHanu3a onpezensercs BHIIOIHEHHUE IJJaHa MOCTaBOK
32 OTYETHBIM MecsAll W HapacTalolMM HMTONOM C Hauyaja roja B LEJIOM IO
NPEeANpUsATHIO, B pa3pe3e OTIEIbHBIX MOTpeOuTeneil M BUIOB MPOIYKIUH,
BBISICHSIFOTCSI IPUYUHBI HEJIOBBIMOJHEHUS TJIaHa U JA€TCs OLIEHKA JIeITeIbHOCTH
0 BBIIOJIHEHUIO JOTOBOPHBIX 00513aTEILCTB.

B pesynbrare peanuzauuMu NOpoAyKIuU (YyCIyr) Ha pacyeTHbId CyeT
MPEeANPUATUS TOCTYNAIOT JEHEXKHbIE CPEJCTBA, KOTOPBIE JENATCA HAa BBIPYUKY OT
peanuzanuu U kocBeHHble Hanorn (HJC, akumssl u np.). B cBoio ouepenb
BBIpYYKa OT peaju3allii NpeJICTaBisieT B JIEHEXKHON ¢dopme MaTepualibHbIe
3aTpaThl M BajoBOM Ao0xoJ. BanoBoil noxon Takke pacmanaercss Ha JBE YacTH:
3apabOoTHYIO IJIATY C OTYUCIECHUAMH U IPUOBLIL (cM. puc. 7.1).

Bripyuka oT peanuzanuu MNPOAYKIHMH SIBISETCS OCHOBHBIM MCTOYHHUKOM
BO3MEILIEHHS aBaHCHUPOBAHHOTO B MPOM3BOJCTBO KamuTajlda, €ro HaKOIUICHUS,
bopMHpOBaHUS LIEHTPATU30BAHHBIX U JIELIEHTPATU30BAHHBIX (POHIOB JEHEHKHBIX
cpeactB. Ee CBOEBpeMEHHOE MOCTYIJIEHUE OOECIEUNMBAET HEMPEPHIBHOCTD
Kpyroobopora cpeiacTB, OecnepeOOMHOCT, MPOM3BOACTBEHHOIO  Ipoliecca.
HecBoeBpeMeHHOE MOCTYIUIEHHE BBIPYYKH BIJIEUET MPOCTOM B IPOU3BOJICTBE,
CHW)KEHHE TpUOBbLUIM, HapylIeHHe JIOTOBOPHBIX 00s3aTeNbCTB, IMITpadHbIe
CaHKIIUH.

[IpennpusiTus UMEIOT MPABO B LESAX HATOTOOOJ0KEHUS CAMOCTOATENbHO
ONpeeNsTh METOAbl HCYHCICHHUS BBIPYYKHM B 3aBUCUMOCTH OT BBIOpaHHOM
YYETHOM MOMUTHKU. 3aKOHOAATENIbHO OINpPEENICHBI IBA METO/Ia y4eTa BBIPYUYKH OT
peanuzanuu IpoayKIUu:

1) mo w™mepe BbINOMHEHUS PAOOT, YCIAYr M NPEAbABICHHUS KOHTPAreHTy

PaCUYCTHBIX JOKYMCHTOB,
2) ITO MEPC OIVIATHI U IMOCTYIUICHUA ACHCT Ha pvaeTHBIﬁ CUcCT.

HauGonbiee pacrnpocTpaHeHHE MOJYYHJI BTOPOM METOJ, MOCKOJIBKY OH

ITIO3BOJIACT IMPONU3BOJUTH CBOCBPCMCHHLIC PacCuCThL C 6IOI[)KCTOM u
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BHe6IOII)KCTHBIMI/I (I)OHI[aMI/I, T.K. 1104 HAYUCJIICHHBIC HAJIOTH U IIJIIATCKH HMCCTCA

pEAIBHBIN IEHEKHBIN UCTOYHUK.

JleHexxHbIe CpeaCTBa,
MOCTYMAIOIINE 32
pean30BaHHYIO

MIPOAYKIIUIO

TIPOJYKITUIO

Buipyuka om Kocsennvie
peanuzayuu / \4/ Hanozu
BUIPYIRa O KOCGEAAbIe
peanuzayuu Hanoau

/

y HJC
MarepuanbHbie Banosrrii AKIM3BI
3aTpaThl JI0X O
HJIC v
VIATCPHNAJIBHBIT DdJIOBbIN AKHI/I?)I)I
3aTpaThl JI0X O
Apyrue
/ \ HaJIOTH
3apaboTHas muara u Hauorw, e
OTYHCIICHHS OTHOCHMBIE Ha
(rHAHCOBBIE
pe3yNbTaThI
Y pE3yNbTaThI
v
[TpubbLTH
Yucras Hasor na
IpUOBLTH IpUOBLTH

TIPITUDIID TIPITUDIID

Ha.nom, yIu1a4YnuBa€MbIC U3 YUCTOH l'IpI/I6])IJ'II/I

JuBueH b1

G
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OcTtaTok YMCTOW NPHOBUIH, MOIISKAIINI pacnpeieleHHIO
B COOTBETCTBHU C COLMAIILHO-TIPOU3BOACTBEHHON
TIOJIUTUKOMN MTPEATIPHSTHS

B COOTBCTCTBUHU C COHI/IaJ'II)HO-HpOHSBOI[CTBEHHOﬁ
MOJIUTHKOM IpeaAnpuiATUd

Puc. 7.1 Pacnipenenenue BbIpyYKH OT pealu3ally MPOAYKINH

7.2. Knaccudukauus 3aTpaT Ha NPOU3BOJACTBO

BaxxHpIM mokazareneM, XapakTepU3YIOIUM paboTy MPEANPUSTUN, SIBIICTCS
ce0eCcTOMMOCTh MNPOAYKIMU H ycayr. OT e€ ypoBHS 3aBUCAT (HUHAHCOBBLIC
pe3yabTaThl JAESATEILHOCTH M TEMIIBI PACIIMPEHHOTO BOCIPOU3BOJCTBA. AHAIN3
ce0eCTOMMOCTH TTO3BOJISIET BBISICHUTD TCHICHIIUN U3MEHEHUsI JAaHHOTO TTOKa3aTes,
BBITIOJTHEHUE TUIaHA TI0 €r0 YPOBHIO, ONPENEIIUTh BIUSHHUE OTACIBHBIX (PaKTOPOB
Ha €ro U3MEHEHHe, YCTAHOBUTH PE3EPBHI U JaTh OLICHKY paOOThI MPEANPUITUN 10
WCIIOJIb30BaHUI0 BO3MOXKHOCTEH CHIDKEHHUS ceO0eCTOMMOCTH MpoayKiuu. OmgHaKo
Mpexae YeM paccMaTpuBaTh TNEPEUYHUCIICHHBIE BOMPOCHl CIEAYET HW3YYUTh
BO3MOJKHBIE IMOJIX0/IbI K KJIacCU(UKALIMK 3aTparT.

[InanupoBanre M yué€T CeOECTOMMOCTH Ha MPEANPHUATUSIX TMPEXKIE BCETO
BEIyT 1O 3JIeMeHTaM 3aTPaT U KaJbKYJSHUOHHBLIM CTaThsIM pacxoiaoB. [Ipu
aHaJu3e ceOECTOMMOCTH MPOIYKIIMK BBIICISIIOTCS CIICIYIOIINE JIEMEHTHI 3aTpart:

1) MarepuanbHble 3aTpaTthl  (CBIppE HW  MaTepHabl, IOKYIHBIE
KOMIUICKTYIOIIME W3JeIus MW MoiaypaOpuKaThl, TOIUIUBO, SJIEKTPOIHEPIHs,
TEIUIOHEPTHUSI U T. 11.),

2) 3aTpaThl Ha OILJIATYy TPY/a,

3) OTYHCIICHUS HAa COLIMAIIBHBIC HYX/IbI,

4) amopTH3aIis OCHOBHBIX CPEJICTB,

5) mpoune 3aTparthl (M3HOC HEMaTEpHAIBHBIX AKTUBOB, apeHJHAas IUIaTa,
o0si3aTeNIbHbIE CTPAaxXOBbIE IJIATEXKU, MPOLEHTHI MO KpeauTaM OaHKOB, HAJIOTH,

BKJIIOYaEMbI€ B C€OECTOMMOCTh MPOTYKIIUH U . ).
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[lepBasi knaccudukaiuss OTBEYaeT Ha BOIPOC, YTO HU3PACXOJOBAHO Ha
npousBoAcTBO? ['pymnnupoBka 3aTpar 1o 3jeMeHTaM HeoOX0IuMa JIJIsl TOTO, YTOObI
U3YYUTh MATEPUATOEMKOCTb, IHEPro€MKOCTh, (OHAOEMKOCTb, TPYAOEMKOCTH M
YCTAaHOBHUTH BIMSHUE TEXHUYECKOTO Mporpecca Ha CTPYKTypy 3arpat. OHa HyXHa
JUISL TOTO, YTOOBI JTy4Ille y3HaTh CEU(PUKY OTpaciu.

['pynnupoBka 3aTpaT MO HA3HAYEHHIO, T. €. IO CTaThsIM KaJIbKYJIALIHH,
yKa3blBaeT, KyJda, Ha Kakue LeIH U B KaKUX pa3Mepax M3pacxof0BaHbl PECypCHI.
Omna HeoOXxoaMMa JJI1 UCUUCIIEHUSI c€0eCTOMMOCTU OTAeJIbHBIX BUI0B M3/1eJIMii B
MHOTOHOMEHKJIATYPHOM TPOU3BOJICTBE, YCTAHOBIICHHS LIEHTPOB COCPEAOTOUYCHUS
3aTpaT U MOMCKAa PE3epPBOB MX COKpAIlleHUs. BhIIensoTcs clielyronre OCHOBHbBIE
CTaTbU KAJbKYIISIIIAH:

1) cBIpBE U MaTEpHAIIBI;

2) BO3BpATHBIE OTXOIbI (BRIYUTAIOTCS );

3) nokynHbIe U3AeNus U 1onyhadpuKaThl;

4) TOTUIMBO U SHEPTUS Ha TEXHOJOTUYECKUE 1IEIIH;

5) ocHOBHas U TOMOJHUTENbHAS 3apIulaTa MPOU3BOACTBEHHBIX pabOUnX;

6) oOTYMCIEHUS HA  COLMAJIbHOE W  MEIUIMHCKOE CTpaxoBaHUE
MPOU3BOJICTBEHHBIX PabOUMX;

7) pacxo/bl Ha CoJiepKaHUE U IKCIUTyaTallUI0 MAIIMH U 000pYy10BaHNUS;

8) 00111eTTPON3BOACTBEHHBIC PACXO/IBL;

9) 00111eX035ICTBEHHBIE PACXO/IBI;

10) motepu ot Opaka;

11) npourie MPOU3BOJCTBEHHBIE PACXO/IbI;

12) koMMepUuecKue pacxoibl.

C Touku 3peHus Mopsiika OTHECEHHsI Ha C€0ECTOMMOCTh PAa3IMUYalOT 3aTPATh
npsiMble ¥ KoOcBeHHbIe. [IpsmMble 3aTpaThl CBSI3aHBI C IPOU3BOJCTBOM
ONpEJENeHHBIX  BUAOB  MNpoaykuuu  (CbIph€,  Marepuasbl,  3apruiaTta
MIPOU3BOJICTBEHHBIX pabouux u mp.). OHU MPSMO OTHOCSTCS HA TOT WU JAPYTrou
00BeKT KanbKyisuu. KocBeHHBIE pacXojbl CBs3aHbl C IMPOU3BOACTBOM Cpazy

HCCKOJIBKUX BHIAOB IMPOAYKIHH MW PACIIPCIACIIAIOTCA I10 00BEKTaM KaJIbKYJIAIU A
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MPOIMOPIIMOHATILHO COOTBETCTBYIOIIEH ©0a3e (OCHOBHOM U JIOMOJHUTEIbHON
3apruiaTe pabo4uX MM BCEM MPSIMBIM PacxXojaM, MPOU3BOJCTBEHHOMN IJIOLIATU U
T.4.). IlpuMepoM  KOCBEHHBIX  SBIISIIOTCS  OOIETPOM3BOJCTBEHHBIE U
00LIEX03sIIICTBEHHBIE PACXO/Ibl, 3aTPAThI HA COJIepKAHNE OCHOBHBIX CPEACTB U JIp.

B 3aBucumoct OT BiIusiHUA 00BEMA MPOM3BOJACTBA BCE 3aTPaThl MOXKHO
pa3lenTh Ha YCJOBHO-NIOCTOSIHHbIE U TepeMeHHbIe. IlepeMeHHBIE 3aTpaThl
3aBUCAT OT 00BbEMa MPOM3BOJCTBA U MPOAAXKHU MPOAYKUMU. B OCHOBHOM 3TO
MpsIMBbIE 3aTPaThl PECYPCOB HA MPOU3BOJACTBO U pealU3aliio IPOAyKUUU (Tipsmast
3apaboTHas IJIaTa, pacxoj] ChIphsi, MATEPUATIOB, TOIUIMBA, DJIEKTPOIHEPTUHU U . ).
VY CI0BHO-TIOCTOSIHHBIE 3aTPAThl HE 3aBUCAT OT AMHAMUKH 00BbEMaA MPOU3BOJICTBA U
MPOJIAKH MPOAYKIMU: aMOPTU3ALUs, apeHIHas IUIaTa, 3apIulaTa MOBPEMEHIINKOB,
pacxobl Ha OXpaHy, YacTh HAJOTOB, BKIIOYAEMBIX B C€0ECTOMMOCTh (HAIpUMEp,
HaJOTM Ha 3eMJII0 M HUMYILIECTBO), MPOIEHTHl MO MPUBICUYEHHBIM KpEIUTaM,
3arpatel Ha HUOKP, pexnamy, nosbienre kpanupuxkanum pabOTHUKOB U T.1.

B ominune OT NEepeMEHHBIX YCIOBHO-IIOCTOSIHHBIE 3aTpaTbl NpPU CHAIE
IIPOU3BOJCTBA U YMEHBIIEHUN BBIPYUKH OT peaju3aluy MPOAYKIMU HE TaK JIETKO
CHU3UTh. 1 B 3TH mepuoOabl NPEANpUATHS TOJKHBI B TEX KE pazMepax HaAUHUCISATh
aMOPTHU3AaLIMIO, BBIIJIAYMBATH MPOLIEHTHI IO PaHEE MOJIYYEHHBIM CCYy/aM, IUIaTUTh
3apabOoTHYIO IJIATy, T.K. MACCOBOE YBOJIbHEHHUE JIUIIIHEH YUCIEHHOCTH paOOTHUKOB
— JIEJ0 OYEHB CII0KHOE.

[Ipennpusitusm OoJiee BBITOJHO, €CIM HA €IMHUILY MPOAYKIIMH MPUXOIUTCS
MEHBIIIAS CyMMa IIOCTOSIHHBIX 3aTpaT, 4YTO BO3MOXHO IMpU JOCTHKEHUHU
MaKCUMAaJIbHOTO 00bEMa MPOU3BOJACTBA U peau3allui MPOAYKLUHU, UIsI KOTOPOTO
ONpeNe/sINCh dTU pacxonbl. Ecnv mnpu cnaae NOpou3BOACTBA  IPOIYKIUU
IIEPEMEHHBIE 3aTPaThl COKPAUAIOTCS MPONOPIUOHAIBHO, TO CyMMa YCIOBHO-
MOCTOSIHHBIX 3aTpaT HE W3MEHSIeTCs, YTO MPHUBOJAMUT K POCTY CeOECTOMMOCTH
MPOIYKIUU U YMEHBIIEHUIO CYMMbI IPUOBLIH.

Jlenenue Bcex 3aTpaT Ha NEPEMEHHBIE U YCIOBHO-IIOCTOSIHHBIE JIEKHUT B

OCHOBE OTIpEJICJICHUs] TaK Ha3bIBAEMOW TOYKU 0€3yOBITOYHOCTH.
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7.3. OnpenesneHue mopora peHTadeJIbHOCTH U 30HbI 0€30MACHOCTH

rpaguyecKuM MeToA0M

be3yObITOYHOCT, — Takoe COCTOSHHME, KOorja OW3HEeC He NPUHOCUT HHU
npuObUTH, HU YOBITKOB. DTO BBIpYYKa, KOTOpas HeoOXoauma JUisi TOTO, YTOObBI
NpEeANnpUsATHE HA4aJo Moiay4yaTh NpuObuib. E€ MOXHO BBIpa3uTh U B KOJUYECTBE
€AVHUI] TPOAYKIUHU, KOTOPYI0O HEOOXOJUMO MpOJaTh, YTOOBI MOKPBITH 3aTpPaThl,
MocJjie 4ero Kaxjaas JOMOJHUTENbHAs €IWHULA TpPOJaHHOW MPOAYyKUHUHU Oyner
MPUHOCUTD MPEATPUSITHIO TPUOBLIb.

PazHocTh Mexny (pakTHYECKUM KOJTMYECTBOM PEAIM30BAHHON MPOAYKIUU U
0e3yOBITOYHBIM O00BEMOM TMPOJAXK — ITO 30HA OE30MACHOCTU (30HA MPUOBUIN), U
4yeMm OHa 0oJibllie, TeM poYHee (PUHAHCOBOE COCTOSIHUE MPEATPUSATHS.

be3yObITouHbIl 00BEM Tpofak H 30Ha OE30MACHOCTU MPEANPUATHS
ABJIAIOTCS. OCHOBOIOJIATalOUIMMHU TIOKa3aTelsiMU TpU  pa3paboTKe IJIaHOBBIX
3a/laHuii, OOOCHOBAHMM YNPABICHYECKUX PEIIEHUH M OLICHKE JeATeIbHOCTH
npeanpusatuid. Pacuer NaHHBIX MOKa3aTelell OCHOBBIBAETCS HA B3aMMOJACHCTBUU
IBYX BEIWYHUH: 3aTpaT (C BBIACICHUEM NEPEMEHHBIX U YCIOBHO-MOCTOSHHBIX) U
BBIPYUKH.

PaccMorpum  cinenyromui  ycioBHbIM - npuMep.  IIpousBoacTBeHHas
MOIIIHOCTh MpeAnpusTus paccuutaHa Ha Bbimyck 1000 wu3nmenuit, KoTopbie
nponatrorcs 1o 1eHe 20 Teic. py0. Bcee, uro mpoumsBoauTcs - cObIBaeTCH,
HE3aBEPIIEHHOTO MPOU3BOJICTBA U OCTATKOB IOTOBOM MPOAYKIIMM HA CKJIAJaX HET.
CnenoBatenbHO, O0BEM NPOU3BOJACTBA MPOAYKIUMU paBeH O00BEMY MNPOJaK
(BeIpyuKe), T.€. 20 MIIH. py0. YCIOBHO-TIOCTOSIHHBIE 3aTPaThl COCTABISAIOT 4 MIIH.
py0. Ilepemennble pacxoabl Ha €IUHUILY TPOAYKIUU — 12 Thic. pyO., a Ha BecCh
3aIJITAaHUPOBAHHBIA BBIMYCK MpOAYKIMU — 12 MiH. py0. Ilpu Takux ycrmoBusix
npuObUTL OT pealu3aluu MNpoayKUMH cocTtaBuT 4 miuH. py6. (20-4-12). Ha

OCHOBAHHHU ITUX JAHHBIX ITOCTPOUM Fpa(i)I/IK.
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[lo ropu3zoHTanu TmOKa3bIBaeTCs O0O0BEM pealn3alid MPOAYKLIHH B
HaTypaJbHBIX €JAMHHUIAX (€ClM BBITYCKAETCS OJWH BUJ MNPOAYKIUHU), WUIU B
JICHE)KHOU OLIEHKE (eCiu rpauK CTPOUTCA IJISI HECKOJIbKUX BUAOB MPOJYKLHUH),
M0 BEpPTUKAIU — CEOECTOMMOCTh MPOAYKIUU U MPUOBLIb, KOTOPHIE BMECTE
COCTaBIIAIOT BBIPYUKY OT peanu3auuu. Ha rpaduke npencrapiensl Tpu npsmMbie: 1)
YCIOBHO-TIOCTOSIHHBIX 3aTpaT; 2) BBIPYUKH; 3) OOIINUX U3IEPIKEK.

[lo rpaduky MOXKHO YCTaHOBHUTb, IpPU KakoM OOBEME peaau3alnuu
MPOAYKIUU TPEANpUsATHE MOJYYUT MPUOBLIL, a MpH KakoM e€ He Oynmer. Taxxke
MOXXHO OIpEJEIUTh TOYKY, B KOTOPOW 3aTparbl OyAYT paBHBI BBIPYYKE OT
peanuzanuu npoAykiuu. OHa MOy4yusia Ha3BaHUE TOUYKU 0e3yObITOUHOTO 00BhEMA
peanuzanuu MPOAYKIMH, TOYKH OKYIAaeMOCTU 3aTpaT, KPUTUYECKOro oO0BbEMa
peanu3anuu WM MOopora peHTabelbHOCTH, HMKE KOTOPOIro MPOM3BOACTBO OyIeT

yOBITOYHBIM.

Y. A

b
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pyo.

&)

20
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10 L OOI1I. U3ACPIKKHU
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YCII. - IOCT. 3aTpaTh] 1

A 4
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B namem npumepe Touka 0e3yOBITOYHOCTH pacmnojiokeHa Ha ypoBHE 50%
o0BéMa peanuzanuu npoaykuuud. Eciiv makeT 3aka3oB Ha M3AENUS MPEANPUITUS
6ombiie 50% OT ero MpoU3BOJACTBEHHON MOILIHOCTH, TO OyneT npudbuib. Ecin xe

nakeT 3aka3oB OyneT meHee 50% o1 (akTuueckoi MPOU3BOICTBEHHON MOIIHOCTH,
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TO Tnpennpusitue Oyner YOBITOYHBIM U oOaHkpoTuTcs. ClieqoBaTeNbHO,
MpeABApUTEIBLHO JOJKEH OBITh pEeHIEH BOMPOC O 11eeCO00Pa3HOCTH OpraHu3aluu
BBIITyCKa MPOAYKIMU B TAKOM 00BbEME.

Paznocth Mexay dakTuueckuM U 0e3yObITOUYHBIM 00BEMOM IMPOJIaXK — 30HA
o6ezonacHoctd.  Eciu  mpeanpusiTHe — MOJHOCTBIO — HUCHOJIB3YET  CBOIO
MIPOU3BOJCTBEHHYIO MOILIHOCTbH, BBINYCTUT M peanusyeT 1000 m3penwii, To 30Ha
Oe3omacHocTu (3amac  (uHaHCOBOM ycTtoWuumBocTH) coctaBuT 50%. 3o0Ha
0€30MacHOCTH MOKa3bIBAET, HA CKOJBKO MPOLIEHTOB (pakTUUYECKU 00BEM Mpoaax
BBIIIIE KPUTHUYECKOTO, MPU KOTOPOM pPEHTAOENbHOCTh paBHA HYJO. JlaHHBIN

MOKa3aTeslb MOXKET ObITh PACCUYUTAH MO CIAEAYIOMHNM (GOpMYyIIaMm:

3b :ﬂ*lOO%
K

(1711 MOHOTIPOTYKTOBOTO TTPOU3BO/ICTBA),

35:%*100%

(1711 MHOTOHOMEHKJIATYpPHOT O TIPOU3BOJICTBA),

rae K — konm4ecTBo peain30BaHHOU MPOAYKIHUH B HATYPAJIbHOM BBIPAKECHUU;
B — BeIpyuKa ot peanuzanuu npoayKkuuu (yciyr);

T — Touka 6e3yObITOUHOr0 00BEMA MPOJAK.

7.4. ®aKTOPHBII aHAIHM3 001ell CyMMBI 3aTPaT Ha NPOU3BOACTBO U
peaju3anmio NpoAyKIUN
OO61mast cymma 3aTpat 3aBUCUT OT 00bEMa BBIITYCKa MPOAYKIUHU B IIEJIOM T10
NPEANPUATUIO, €€ CTPYKTYpbl, YPOBHS IIEPEMEHHBIX 3aTpaT Ha EIUHHUILY

MNpOAYKIIMU U CYMMBbI YCIIOBHO-IIOCTOSAHHBIX PAaCXOJ0B HAa BECh BBIITYCK!
— * *
3o = > (VTH o *VI,*V,)+ H

rie 36 — 00IIAsl CyMMa 3aTpar;
VTIley - 00muit 00beM TOBapHOM MPOAYKIUHU MO MPEANPUATHIO B HATYPAIbHOM
BBIPAYKCHUU;

VY ]I; — yaensHbIN Bec 1-i MPOAYKIIUK B OOIIIEM BBITYCKE;
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V| — nepeMeHHbBIC 3aTpaThl HA CIUHUILY i-H MPOTYKIIHH;
H — o0m1as cymMa yCciI0BHO-TIOCTOSIHHBIX 3aTpart.

JlaaHbIe a7 pacuéTa BIMSHHS 3TUX (aKTOpOB IpuBEneHBI B Tabn. 7.1. U3
TaOJUIBI BUIHO, YTO B CBSI3U C TIEPEBBIIIOJIHEHHWEM IUTaHA IO BBITYCKY TOBAapHOM
MPOAYKIMU B HaTypajdbHOM BbIpakenun Ha 2,6% (K,;=1,026) cymma 3atpar
Bo3pocia Ha 1380,3 teic. py6. (79333,8 - 77953,5).

3a cu€T W3MEHEeHHs] CTPYKTYpPHl BBITyCKa TPOAYKIMHM CyMMa 3aTpar
Bo3pocia Ha 769,6 Teic. py0. (80103,4 - 79333,8). DTO CBUIAETEIBCTBYET O TOM,
9TO B OOIIEM BBITYCKE YBEIHUMIACH JIOJIS 3aTPATOEMKOM MPOTYKIIUH.

B pe3ynbTaTe TMOBBINICHUS YPOBHS YACHBHBIX TIEPEMEHHBIX 3aTpart
nepepacxo]l U3ACPKEK Ha MPOM3BOJACTBO MPOIYKIMH cocTaBui 1258,3 Teic. pyo.
(81361,7-80103,4).

VY CIIOBHO-TTOCTOSIHHBIE PACXOABl BO3POCIH 110 CPAaBHEHHIO C TUTaHOM Ha 2773
Teic. pyO. (84134,7 - 81361,7), uTOo TaKKe MOCIYXHWIO OJHON M3 NPUYUH
yBEIIMYCHHsI 00IIel CyMMBI 3aTpar.

Taxum o6pa3om, ob11as cymma 3arpart Bbille miaHoBor Ha 6181,2 Teic. pyo.
(84134,7 - 77953,5), unu Ha 7,9%, B TOM 4uCIe 3a CUET MEPEBBINOIHECHUSI TUTaHA
o 00bEMY TIPOM3BOACTBA MPOAYKIIMUA U MU3MEHEHUS €€ CTPYKTYPHl OHa BO3pocia
Ha 2149,9 teiCc. pyO. (80103,4 - 77953,5), a 3a cuér pocta ceOECTOMMOCTHU
npoaykiuu — Ha 4031,3 TeIC. py0. (84134,7 - 80103,4), unu Ha 5,2%.

V3MeHeHue yIeNnbHBIX MMEPEMEHHBIX U YCIOBHO-MTOCTOSHHBIX 3aTPAaT MOXKET
MIPOUCXOJNTH KaK 3a CUET MOBBIIICHUSI YPOBHS PECYPCOEMKOCTH MPOIYKIIUH, TaK U
3a c4€T pocTa IEeH Ha pecypchl. s ompeaeneHus: BIUSHUSA [IEH Ha M3MCHECHHE
ce0ECTOMMOCTH  TMPOIYKIIMU  HEOOXOAMMO  (aKTUYECKOE  KOJIHYECTBO
NOTPEeOICHHBIX PECYPCOB 32 OTUYETHBIN MEPUOJT YMHOKUTH HA TUIAHOBBIC [IEHBI HITH
[IEHBI 0a3MCHOTO MEPHO/a U CPABHUTH C (PAKTUIECKOU UX CTOMMOCTHIO B OTYETHOM
nepuosae. llo mpuumHEe pocTa IEH 3aTpaThl Ha aHATM3UPYEMOM NPEINPUATHA
Bo3pociau Ha 3728 TeIC. py0., a 3a cu€T pecypcoémkoctu — Ha 303,3 ThIC. pYO.

(4031,3 - 3728). CrnenoBaTenbHO, JA0JS BHEMIHUX (AKTOPOB B  POCTE

BepHyTbcs B kaTanor y4ebH1KoB
http://y4e6Hunkn.nHcpopm2000.pdp/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4Yeckon paboTbl Ha 3akas
http://y4ebHukn.mHdpopm2000.pd/napisat-diplom.shtml

ce0ECTOMMOCTH  MPOAYKIIHH

JaHHOT'O

MpEANPUATUSA

(3728/4031,3 * 100), a BayTpennux — 7,5% (303,3/4031,3 * 100).

COCTAaBJIAICT

92,5%

Taomuna 7.1

Hcxoauplie nanHble A1 (paKTOPHOTO aHaIKM3a 001el CyMMBI U3/IEpKEK Ha

MMPpONU3BOACTBO U PCATTN3AINIO IIPOAYKIITUH

3JaTpaThl

Cymma,

THIC.pYO.

CDaKTOpBI U3MCHCHMUA

3arpar

00bBeEM
BBITyCKa

MIPO-LINHU

CTp-pa
MIPO-LINHU

nepeMeH.
3aTpaThl

yclII-
TOCT.
3aTpaThbl

I1o nuiaHy Ha MIAHOBBIN BBITYCK
[IPOTYKIUU:

> (VB x Vi) + H.

77953,5

IInan

IInan

IInan

IInan

[lo nmnany, mepecyuTaHHOMY Ha
(akTHueckuii 00beM Mp-Ba
MPOIYKIUU IPU COXPAHEHUH
MIaHOBOW CTPYKTYPHI:

> (VBIL % Vi) x Ko +H..

79333,8

daxt

IInan

IInan

IInan

[To mraHoBOMY YpPOBHIO Ha
(haKTUYECKUM BBIMTYCK
MPOAYKITUHU TIPU (DAKTUUECKOM
€e CTPYKType:

> (VBILy x Vi) +H..

80103,4

daxt

daxt

IInan

IInan

DaKTUYECKHE MPU TIIaHOBOM
YPOBHE YCIIOBHO-TIOCTOSIHHBIX
BaTpar:

> (VBT % Vi) +H.,

81361,7

daxt

daxt

daxt

IInan

dakTnueckue:

> (VBT x Vi) +H,

84134,7

daxt

daxt

daxt

daxt
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7.5. AHaIu3 3aTpaT Ha pydJb TOBAPHOH NPOAYKIIUH

Baxupiii 0600mmaromuii moka3areib ceOECTOMMOCTH — 3aTpaThl Ha pPyOJb
TOBAapHOW MPOAYKIIMH, KOTOPBIH yMOOCH TEM, UYTO MOXKET PAcCUUTHIBATHCS B
000 OTpaciu MPOU3BOJCTBA M HAIJBTHO TOKAa3bIBaeT NPSIMYIO CBSI3b MEXKTY
ce0ecTOMMOCThIO M TPUOBUTbI0.  Ompesensercss OH OTHOIIEHUEM O0IIel CyMMBI
3aTpaT Ha IMPOU3BOJICTBO U PEATU3AIMIO MPOJAYKIIMH K CTOUMOCTH IPOU3BEICHHOMN

MPOAYKIMH B IEUCTBYIONIMX LIEHAX:

3 _ OOwias cymma 3atpart
Ipyo ToBapHas npoayKIus

B mpouecce ananuza creayeT HM3y4MTh JMHAMHMKY 3aTpaT Ha pyOJb
TOBAapHOM NMPOAYKIWH, BBIIOJHEHHUE IJIaHA N0 JAHHOMY IOKa3aTEN0 U MPOBECTH
MEKXO031ICTBEHHbIE CPABHEHUSI.

Crnenyromuii 3Tan aHaiau3a — U3y4eHUE BIMSHUS (PaKTOpPOB Ha U3MEHEHUE
YpOBHS JAHHOTO ToOKa3atens. 3arpaThl Ha pyOdab TOBApHOH MPOAYKIIUU
HEIMOCPEICTBEHHO 3aBUCAT OT U3MEHEHHMsI 00IIe CyMMBbI 3aTpaT Ha MPOU3BOICTBO
U pealn3aluio NpOoAyKIMU U CTOMMOCTU MPOU3BeAEHHON npoaykiuu. Ha oOuryto
CyMMY 3aTpar (YuciauTenb (OpMyJibl) OKa3bIBAIOT BIUSHUE 00BEM MPOU3BOJICTBA
MPOAYKIMHU, €€ CTPYKTypa, MU3MEHEHUE IEPEMEHHBIX M YCIOBHO-IIOCTOSIHHBIX
3aTpar, KOTOPBIE B CBOIO OYEPEIb MOTYT YBEIUYHUTHCS WM YMEHBIIUTHCS 3a CUET
YPOBHSL PECYpCOEMKOCTH MPOAYKUMM M 1E€H Ha TMOTPeOJEHHbIE PECypChl.
CroumMoCTh TOBapHOW MPOAYKIMH (3HaMEHATellb) 3aBUCUT OT 0O0bEMA BBINMYCKa,
€ro CTPYKTYpHI U LIEH Ha IPOIYKLIHIO.

Bnusinue mnepeuyucineHHbIX (AKTOPOB Ha HM3MEHEHHE 3aTpaT Ha pyOJib
TOBApHOM NPOAYKIMU PACCUMTAEM METOAOM ILIENMHOM NOJCTAHOBKH IO JaHHBIM

Tabu. 7.1 u uHOpMaIUU O BBITYCKE TOBAPHOU MPOTYKIHUH.

ToBapHas npoayKuus ThIC. pYO.
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110 IIJIaHy

(bakTUYeCKH NpHU MJIAHOBON CTPYKTYpPE U MIAHOBBIX

OeHax

(hakTUYeCKH 1O LIeHaM IulaHa

(bakTuyecku Mo (PaKTUUECKUM LIeHaM

Tabnuua 7.2
Pacuér BnustHus (hakTOPOB HAa U3MEHEHHE CYMMBI 3aTPaT Ha PyOJIb
TOBAPHOU MPOTYKIIHH

OAKTOPBI
3aTparsl Ha pyOIb YPOBCHb | Ccymma | oo
TOBAPHOM MPOAYKLHUH, | 00BEM |CTPYKTYD|YAEIbHBIX | yCIOBHO- eHIz]I HE.I
KOIL NMp-Ba | amp-Ba | MepeMeH. | MOCTOsIH. | -
IPOJIYK.
3aTpar 3aTpaT
[loa =77953596000 = | 1y | iy | Tiaaw | Toaw | Monam
Venl= 72;335,2:98500 =| waxr | Wman | Muan | Tmen | Thmaw
Ven2= 8(:)1;)5,;17:100800 T Daxr Daxt ITnan [nan [Liau
Yem3 = 8:138601 ’772 100800 = dakr | dakr dakr [Lnan [Lnan
Verd =MIBATI0080 o | g | duer | dur | Tlnas
B 1-0,66 | -1,07 +1,25 +2,75 -2,80
AoGu = f(_)’875 s 81.20=1 g0.54- | (79.47- | (80.72- | (83.47- |(80.67-
> -81,20) | -80,54) | -79,47) | -80,72) |-83.47)

96000

98500

100800

104300

AHanutuueckue pacueThl (Tabi. 7.2) TMOKa3bIBAIOT, UYTO MPEANPUITHE

YMEHBIIWIIO 3aTpaThl Ha pyOJib TOBapHOU npoaykiuu Ha 0,53 kom. (80,67 - 81,20),

B TOM 4HUCIJIC 3a CUCT:

- yBenuyeHus: o0bEéMa mpou3BojcTBa mpoaykuuu Ha 0,66 kom. (80,54 -

81,20);

- U3MEHEHUs CTPYKTYpHI npousBozcTBa Ha 1,07 kom. (79,47 - 80,54);

- TIOBBIIIICHUSI OTITOBBIX IIEH Ha MPOoayKIuio Ha 2,8 xor. (80,67 - 83,47).
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OcrtanbHble (akTOphl (YpPOBEHb YACNIbHBIX MEPEMEHHBIX 3aTpaT U CymMMa
YCIOBHO-TIOCTOSIHHBIX PAacX0/I0B) OOYCIOBUJIM TOBBIINICHHE pPaccMaTpUBAEMOro
MoKa3aTelisi COOTBETCTBEHHO Ha 1,25 u 2,75 kor.

CymMMa nepeMEeHHBIX M YCIOBHO-MIOCTOSIHHBIX 3aTpaT B CBOIO O4Yepe.b
3aBUCUT OT YPOBHSI PECYpCOEMKOCTM U HM3MEHEHUS CTOMMOCTH MaTepUalbHBIX
pecypcoB B cBsi3u ¢ uHQusanuel. Ha nanHoM npeanpusiTuu 3a cueT MOBBIIEHUS
YPOBHS OIUIATHI TPYJa, MEPEOIEHKH OCHOBHBIX (DOHIIOB, YBEIWYEHUS CTOMMOCTH
CBIPbs, MATEpPUAJIOB, SHEPIUU CyMMa 3aTpar B OTYETHOM roay Bo3pociyia Ha 3728
ThIC. py0., a 3a cu€r pecypcoémkoctu — Ha 303,3 Thic. py0. 3aTparsl Ha pyOib
TOBApHOW  MPOAYKLUMUM  YBEJIMYMIIUCh  COOTBETCTBEHHO Ha 3,7  KOIL
(3728/100800*100) u 0,3 kom. (303,3/100800*100).

UYToObl yCTAaHOBHUTH BIMSHUE HCCIEAYEMBIX (PAKTOPOB HAa  U3MEHEHHE
CyMMBbl TpUOBLIM, HEOOXOAMMO aOCONIOTHOE H3MEHEHHE 3aTpar Ha pyoOJib
TOBapHOW MPOAYKIMHU 3a CYET KaxAoro (akTtopa YMHOXHUTH Ha (DakTUUECKUi
00BEM pean3alui MPOJYKIUHU, BBIPAXKEHHBI B IUIAHOBBIX IeHaX. [lockomnbky
MEXAy 3arpaTaMd U TOpHUOBUIBIO CYHIECTBYET OOpaTHO MNPONOpPLUOHATIbHAS
3aBUCHUMOCTb, TO 3HAK MEHSIEM Ha MPOTUBOIOIOXKHBIN (Tab. 7.3).

N3 npuBeA€HHBIX  JAHHBIX BUJIHO, YTO  YBEJIWYEHHUIO NPUOBLIH
CIIOCOOCTBOBAIM POCT YPOBHSI OTIYCKHBIX 1LI€H, 00bEMa BbIMYCKa MPOJYKUHHU U
n3MeHeHue e€ CTpykTypbl. OTpullaTeNbHOE BIMAHME Ha MPUOBUTH OKa3alld TaKue
(dakToppl, KaKk pOCT ILEH Ha MNOTpeOJEHHbIE pecypchl (BHEIIHMM (akTop) H

MOBBILLIEHUE YPOBHS PECYPCOEMKOCTH MPOAYKIMHU (BHYTPEHHU (PakTop).

Tabnuua 7.3
Pacuér BnusiHus pakTOpOB HA U3MEHEHHUE CYMMBbI IPUOBUIH
N3menenue
daxTopsl Pacuer BnusHus CYMMET
pUObLIH,
THIC. PYO.
O0BEM BBIITyCKa TOBAPHOU MPOTYKIIHH - 0,66 * 96600/100 + 638
CtpyKTypa TOBapHOU MPOTYKIIMH - 1,07 *96600/100 | + 1034
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YPOBEHB [IEPEMCHHBIX 3aTPAT HA CAMHUILY | 1.25 * 96600/100 1208
MPOYKIUU ’
3MeHEeHHE CYMMBI yCII-TIOCT. 3aTpaT Ha *
MPOU3BOJICTBO U PEATU3AIUIO MTPOTYKITHH * 2,75 %96600/100 - 2656
3MeHEeHUE YPOBHS OTITYCKHBIX IICH Ha 280 *96600/100 |+ 2705
MPOAYKIIHIO ’
NTOI'O + 513

B TOM YHCJIE 32 CYET U3MCHCHHS:
- PECYpPCOEMKOCTH +0,30 * 96600/100 -290
- CTOUMOCTH PECYPCOB +3,70 * 96600/100 - 3574

96600 - hakTyeckuit 00bEM peaiu3allii 1o TJIAHOBLIM IIEHaM

7.6. AHaIu3 ce0ecTOMMOCTH OTACJIbHBIX BUI0B MPOXYKIUH

st Gosiee TIIyOOKOrO H3yY€HUS MPUYMH M3MEHEHHUs Cce0eCTOMMOCTU
AHAJIU3UPYIOT OTUYETHBIC KAJBKYJSUUU MO OTIACJIbHBIM HM3JCIUSIM, CpPaBHUBAIOT
(dhakTUYeCKUil ypoBEHb 3aTpaT Ha €AMHUILY MPOAYKIMU C IUIAHOBBIM W JaHHBIMU
MPONUIBIX JIET B IIE€JIOM U IO CTAThAM 3aTpar.

BrnussHue OCHOBHBIX (PAKTOPOB Ha HM3MEHEHUWE YPOBHS CEOECTOMMOCTH

€IMHUIIBI TPOAYKIIMH U3YUYaAIOT C MOMOILBIO CIEAYIOIIEH MOJIEIIN:

q)aKTOpHBIﬁ aHaanu3 ceOECCTOMMOCTH II0 YKaSaHHOﬁ MOACJIN BBIIIOJIHACTCA

METOJIOM IIEITHBIX TMOJICTAHOBOK. Pe3ynbTaThl aHaiu3a npeacTaBieHbl B Ta01.7.4.

Tabnuua 7.4
Ananu3 ce6eCTOMMOCTH OTJIETbHBIX BUJIOB MPOYKIUU
YcnoBHO-
O06bEM BhIITyCKA noctosinHble | [lepeMeHHbIe 3aTpaThl Ha
Bust MPOIYKIUH, IT. 3aTpaThl, €ANHUILY IPOJIYKLKHU, PYO.
MPOYK ThIC. pYO.
1005051 TJ1aH dakr mwiad | ¢gakr TJ1aH dbakr
1 2 3 4 5 6
A 5760 5040 6912 | 7056 2800 3100
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B 5600 5544 7840 | 8981 3600 3500
C 2743 3168 6035 | 6209 3500 3600
D 1920 2688 4078 | 5392 3750 3744
CebecTONMOCTD €IUHUIIEI N3meHeHne cebecTONMOCTH
Bunbr IPOAYKIHH, PYO. o0mI. B TOM YHCJIE 32 CUET
IPOAYK rpl0-
i |miaH | yeiul ycn2 | dakr | rp7 VTII H \Y
7 8 9 10 11 12 13 14
A 4000 | 4171,4 | 4200 | 4500 | +500 |+171,4 | +28,6 |+300,0
B 5000 | 5014 | 5220 | 5120 | +120 | +14,0 |+206,0 | -100,0
C 5700 | 5405 5460 | 5560 | -140 |-295,0 | +55,0 [+100,0
D 5874 | 5267 | 5756 | 5750 | -124 |-607,0 |+489,0 | -6,0

Ha 3akmrounTtensHOM JTame aHanu3a Oojiee  JAETaNbHO — M3Y4aroT
ce0eCTOMMOCTh TOBAapHOW MPOAYKIMH IO KaXIOH cTaThe 3aTpar, A Yero
(dakTHYeCKUe JaHHbIE CpPAaBHUBAIOT C IUIAHOBBIMH WM HHpOpMammei 3a
Mpouuible Nepuosl (Tadim. 7.5).

[TpuBenéHHBIC CBEIEHUS MTOKA3bIBAIOT, YTO TIEPEPACXO]] 3aTpaT MPOU3OMIENT
0 BCEM CTaThiM, 3a HCKIIOYCHHEM OOIIEMPOU3BOACTBCHHBIX PAaCXOJIOB.
OcobeHHo OonpLION Mepepacxo] OMYyIIEeH [0 MaTepHajbHBIM 3aTparaM u
DHEPrUH HA TEXHOJOTHUYECKHE LEIH. AHAIOTHYHBIC PACUETHl BBIMOJHSIOTCS IO
KOKIOMY BUAY MNPOAYKIHMH. BBISBICHHBIC OTKIOHEHUS SBISIOTCS OOBEKTOM

(dbakTopHOTrO aHaNIM3A.

Tabnuma 7.5
Ananuz cebecTtoumMocTu uznenus "A" 1o cTaThsaM 3aTpaT

3arparhl Ha €IUHHILY Crpykrypa 3arpar, %

Cratpu 3aTpar MIPOYKITNH, PYO.
mwiad | (akT A mwiad | GakT A
A 1 2 3 4 5 6

1. Coippé€ u matepuasibl | 1440 1640 +200 | 36,00 (36,44 | +0,44
2. TonnuBo U SHEprus 450 537 + 87 11,25 11,93 | +0,68
3. 3apmiaTa
MPOU3BOICTBEHHBIX
aboumnx 775 825 + 50 19,38 18,33 | - 1,05
4. OTuncieHus Ha

COLIMAILHOE U
METUITMHCKOC 300 327 + 27 7,50 7,27 | -0,23
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CTpaxOBaHUE
5. Pacxonbl Ha
CoJIep)KaHHE U
DKCTUTYaTaIUI0
000pyTI0BaHUS 390 445 + 55 9,75 9,89 | +0,14
6.
OO611enTpPOU3BOICTBEH-
HBIC PACXObI 270 260 -10 6,75 5,78 | -0,97
7. O01IEX03IMCTBCHHBIC
acXobl 225 236 + 11 5,63 5,24 | -0,39
8. [ToTepu oT Opaka - 30 + 30 - 0,68 | +0,68
0. IIpoune
MPOU3BOICTBCHHBIC
acXoJIbl 75 90 + 15 1,88 2,00 | +0,12
10. Kommepueckue
acXo/bl 75 110 + 35 1,87 2,44 | +0,57
NTOI'O 4000 | 4500 +500 | 100,0 |100,0 -

I'naBa VIII. Ananu3 ¢guHaHCOBBIX Pe3yibTATOB

ACATCIBbHOCTH NPCATNIPUATHSA

OuUHAHCOBBIE PE3YyJbTaThl JACSATENBHOCTU MPEAIPHUITHI XapaKTepU3yHTCsS
CyMMOH Moyd4eHHOW npuoObLIn (YObITKA) U YpOBHEM peHTabeabHOCTH. [[prObUTh
MPEeANpUATUS MOIYyYaloT, TJIaBHBIM 00pa3oM, OT pealu3alui NpoayKuuu (yciyr),
a TaKkke OT JPYTruX BHUJIOB JIESATENLHOCTH (Caya B apeHJy OCHOBHBIX (DOHIOB,
KOMMepyYecKas JesTeIbHOCTh Ha (PMHAHCOBBIX M BAIFOTHBIX OMpKax U T.1.).

[IpuObulb — 3TO YacTh YHUCTOTO JIOXO0Jla, KOTOPBIM HEMOCPEeICTBEHHO
MOJIY4alOT CYOBEKTHbl XO3SMCTBOBAaHMS TIOCIE pealu3aluu MNPOAYKIUU. ITO
pacyeTHbIN MOKa3aTeslb, KOTOPBI KOJIMYECTBEHHO MPEACTaBIseT cOO0M pa3HOCTh

MEXIy YMCTOM BBIPYUYKOM (MOCie yIuiaThl Hajora Ha J00aBJICHHYIO CTOMMOCTD,
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aKLM3HOTO HaJora M JApPYrUX OTYUCICHUM U3 BBIPYYKH B OIOJDKETHBIE W
BHEOIOJKETHBIE (POH]IbI) U MOJHON CEOECTOUMOCTBIO pEeaTU30BaHHON MPOAYKIIUU:
IIpuo6bs1b = YUncras Boipyuka — Ilonnas cebectoumocTn

3HauuT, 4eMm OoJibllie MPEeANPUITHE PEaTU3yeT PEeHTA0EeNbHOU MPOIYKIHH,
TeM 0OJIbIIE OJYYUT MPUOBLIN, TEM JIydllle ero puHaHcoBoe cocTosiHue. [lorTomy
(rHaHCOBBIE PE3yJbTAThl ACATENBHOCTU CIEAYEeT H3y4aTb B TECHOM CBSI3H C
peanm3anuen NpoayKIHH.

O0bem peanuzaluu, BeJMYMHA MPUOBUIM M YPOBEHb PEHTAOEIbHOCTH
ABJISIIOTCS. MHTErPAIbHBIMU TMOKa3areaaMu. OHHM 3aBUCAT OT MPOU3BOACTBEHHOM,
CHA0)KEHYECKOM, MApKETUHTOBOW M (PUHAHCOBOW NEATEIBHOCTH MPEAIPUITHH,
MHa4Ye TOBOpsS, ATU NOKAa3aTEIM XapaKTEPU3YIOT BCE CTOPOHBI XO3SCTBOBAHUS.
OCHOBHBIMM  3a/layaMy  aHaiu3a (PUHAHCOBBIX PE3YyJbTATOB JIEATEIbHOCTH
SABJISIIOTCS:

® CHCTEMAaTUYECKUH KOHTPOJIb 32 BBIIOJIHEHUWEM IUIAHOB pealu3aluu
MPOIYKIUHU U TIOJYYEHHEM MPUOBLIN;

® ONpeJeNeHUE BIUSHUS KaK OOBEKTUBHBIX, TaK U CYOBEKTUBHBIX (DAKTOPOB
Ha (PMHAHCOBBIE PE3yJIbTaThI;

® BBISIBJICHUS PE3€PBOB YBEIMUYECHUSI CYMMbI TPUOBUIH U PEHTA0EIBHOCTH;

L4 pa3pa60TI<a MCpOHpI/ISITI/Iﬁ IO UCIIOJIb30BAHUTIO BBISIBJICHHBIX PC3CPBOB.

8.1. ®opMupoBaHue M OLEHKA YNCTON NMPUOBLIN (YOBITKA) NpeANPUATHS

OuHaHCOBBIE PE3YIbTATHI JEATEILHOCTH MPEANPHUATHS 32 OTUETHBIN NEPHO/T
XapaKTepU3ylTCsl CUCTEMOM B3aMMOCBS3aHHBIX Mokazarteneil. K HuM oTHocsTCS:
BaJioBass  NMpuObUIL  (YOBITOK), mNpuOBLIL OT MNpoAax, MNpUObUTHL IO
HAJIOroOo0JOXKEeHUsI, NPUObUIL OT OOBIYHBIX BUJOB JACATEIBHOCTH W YHUCTas
(HepacripesiesieHHast) IPUObLIb.

Bce nepeuncnennsie mokazatenu coxaepxarcs B ¢opme Ne 2 «Otuer o
npuObUISIX W yOBITKax» KBapTalbHOW U TOJ0BOM oTdyeTHOCTU. [lokazarenu
(bMHAHCOBBIX PE3YJbTATOB CBS3aHBI APYT C IPYIrOM W MPOYUMH IOKA3aTENSIMHU,

oTpakeHHbIMH B Qopme Ne 2. ompeneneHHbIMH cooTHoweHusiMu. Dopmyra
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pacdera KakJoro u3 abCOJIIOTHBIX MoKa3zaresel (PMHAHCOBBIX PE3YJIbTaTOB 33]1a€T
HaIpaBJICHHs aHaJIN3a, TOCKOJIbKY COACPKUT HAOOp HanboJee BaXHBIX BIUSIOLINX
Ha HUX (akTopoB. PaccMoTpuMm cucTeMy MOCIEI0BAaTEIbHBIX BbIUUCIUTEIBHBIX
npouenyp s ONpejAeNieHus — ToKas3aTeleid  (MHAHCOBBIX  pe3yJIbTaTOB
NPEeANpUsATHs, KOHEYHBIM MTOIOM KOTOPBIX SIBJISETCS IOKa3aTelb YHUCTOM
NPUOBLIH.
1. Pacuer Bas10BOM nNpuOBLIHN:
HBan = Bnpoz[ - 3npoz[ (1)

rae Bypoy — BRIpyUKa OT npozpaxu npoaykuuu (ycmyr) 6es HIC, akuusoB u
aHAJIOTMYHBIX 0053aTeNbHBIX IJIaTeXel;

3pox — CEOECTOMMOCTD PEaIn30BAHHON IPOTYKIUH (YCIYT).

@dakTOpHBIN aHAIN3 U3MEHEHHs BAJIOBOM MPUOBLUIA B OTYETHOM MEPHUOJE 110
CPaBHEHUIO C MPEAbIAYIIUM TPOBOAUTCS MO PopMyIie:

Allay = ABppoy — A3ppon (2)

Takum 00pa3oM, MpU NPOYUX PABHBIX YCIOBHUSIX POCT BBIPYUKH OT MPOJIAXK U
CHI)KEHHE Ce0ECTOMMOCTH PeaIn30BaHHON MPOAYKIMH (paboT, YCIyT) NPUBOJAT K
pOCTy BajoBOM MpUOBUIM (WJIM YMEHBIIEHHUIO BaJOBOIO YOBITKA) MU, HA0OOPOT.
Ecnu BeIpydka OT mpoJax M ce0ECTOMMOCTb YBEITMUUBAIOTCS WM YMEHBIIAIOTCS
Ha OJIMHAKOBYIO BEJIMUYMHY, TO BaJlOBasi MPUOBLIbL (YOBITOK) HE U3MEHSIETCS.

2. Pacyer npuOBLIN OT MPOAAK:

ano;[ = HBan - 3KOM - 3yl'Ip (3)

r71€ 3xon — KOMMEPUYECKUE PACXO/IBI;

3ynp — YIPABJIEHYECKUE PACXOIBI.

®opmyia (3) oTpakaeT pacuer nmokazareis NpuobUIA OT MPOJAXK HA OCHOBE
3HAUEHHUs BAJIOBOM MpUOBLUIM. B cimydae pacuera mpuObUIM OT MPOJAAXXK Ha OCHOBE
UCXOJHBIX IMOKa3aTesie (BBIPYUKH, Ce0ECTOMMOCTH) MOJy4yaeM YUIMHEHHbIN (4-X

(baKkTOpHBIN) BapUaHT pacuyeTHON MOJIENH:

anoz[ = Bnpoz[ - 3npozt — xom — 3ynp (4)
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dakTOpHBIN aHATU3 U3MEHEHUs MPUOBUIM OT MPOJAX B OTYECTHOM IEPUOIE
M0 CPaBHEHUIO C TPEABIAYIIUM MPOBOAUTCS (B 3aBUCUMOCTH OT BBIOPAaHHOTO
Habopa (aKkTOpPOB) MO OJTHON U3 CIEAYIOMUX HOPMYIT:

Allpoy = Allgan — A3on — A3yrp  (5)
Allpox = ABrpox — A3npox — A3kon — A3yrp  (6)

Cornacuo [Tonoxenusim no 6yxydety «Jloxoasl opranuzanuu» [1BY 9/99 u
«Pacxonsl opranuzauun» [1BY 10/99 Beipyuka OT mpojaxku OpoayKUIuu (ycCiyr)
SBJISIETCS JIOXOJIOM OT OOBIYHBIX BHJIOB [IEITEIBHOCTH, a CeOECTOMMOCTD
MPOJIAaHHBIX TOBApPOB, KOMMEpPUYECKHE M YIPABICHUECKHUE PACXOJIbl OTHOCATCS K
pacxojilaM O OOBIYHBIM BUJaM AesiTeabHOCTU. [loaToMy mpuObUTE (YOBITOK) OT
MPOJIAK PaBHAETCS pa3HUIE (Caabl0) JOXOJ0B M PACXOJOB MO OOBIYHBIM BHUIAM
JEeSTENbHOCTH.

3. PacueT npuObLIN 10 HAJIOT000J10KEHUS

0 san = Hipox T Tonep + Manepean  (7)
0 nan = Bupon — 3npox = 3xom — 3ynp T Monep T Hinepean  (8)

rae Ilonep — Canpa0 ONEPaMOHHBIX T0XO0J0B U PACXO0B;

ITyuepean — CaIBI0 BHEPEATU3ALMOHHBIX IOXOJ0B M PACXOI0B.

dakTOpHBIN aHATU3 U3MEHEHUS MPUOBUTH 0 HAJIOTOO0JI0KEHHS B OTYETHOM
MepUO/ie TI0 CPAaBHEHUIO C MPEIBIAYIIUM MPOBOIUTCS MO hopMysam:

Al nan = Allnpoy + Allonep + Allguepean  (9)
Al wan = ABupox — A3npox — A3xom — A3ynp T Allgnep T Allgyuepean (10).

4. Pacuer npuObLIN OT O0BIYHOM AeSITEJILHOCTH:

H06 = Hzlo Halm Hn (1 1)
o5 = Bupon — 3npor — 3xom — 3ynp T Monep T Iiepearn — Hu  (12)

rae H, — Hamor Ha mpuObLIb U MHBIE aHAJIOTUYHBIE 00513aTENIbHbBIC TJIATEKU.

@DakTOpHBIN aHAIU3 HM3MEHEHUS NPUOBUIN OT OOBIYHON JESITeIHLHOCTH
MIPOBOJUTCS 110 (hOopMYyJIam:

Al_106 = AH}IO Hal AHH (13)
Allys = ABupox — A3npon — A3xow — A3ynp T Allguep + Allpyepean — AHy  (14)

5. Pac4yer yncToii npulObLIN:
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Hq = l_106 + que3B (15)
Hq = Bnpo;[ - 3npo;[ - 3K0M - 3yrlp + Honep + HBHepean - Hn + que3B (16)9

rac quesa — cajabao IﬂIpCBBBIFIaI\/'IHBIX A0XO0J0B U pacxog0B.

Yucras HpI/I6BIJIB (Hepacnpez[eneHHaﬂ HpI/I6BIJ'IB OTYCTHOI'O HepI/IOI[a)
ABIACTCA UTOI'OBBIM ITOKa3aTCJICM q)OpMBI Ne 2 «Ortuer o HpI/I6BIJ'I$IX H y6BITKaX».
NMeHnHo umncras HpI/I6BIJIB BBICTYIIA€T B Ka4YC€CTBEC OCHOBHOI'O HCTOYHHKA
MIOIIOJIHCHHUSI COOCTBEHHOTO KanuTajia, pacCHiupCHHA MacmTaboB JACATCIBHOCTH
MNpCANPHUATHA U ITOBBIIICHUA €TO q)HHaHCOBOﬁ YCTOﬁqHBOCTH.

CDaKTOpHHﬁ aHaJIM3 HW3MEHEHHUS YHCTOM HpI/I6BIJII/I IMPOBOAUTCA I10
dbopmynam:

AL, = Allys + Allypes, (17)
Ally = ABrpox — A3upox — A3xom = A3ynp + Allonep + Allgnepear — AHy + Allypess  (18)

CJICI[yeT HMCTL B BHAY, YTO pasMep HpI/I6BIJ'II/I BO MHOI'OM 3aBHCUT OT
y‘leTHOﬁ NMOJIUTHKH, HpI/IMCHHeMOﬁ Ha aHaJIU3NPYCMOM MPCAINIPHUATHH. 3aKoH 0
6YXFaJITepCKOM YUETC WM APYIru€ HOPMATHBHBIC OJOKYMCHTBI IIPCAOCTABIIAIOT
Cy6’BeKTaM X031 CTBOBAHUS mpaBo CaMOCTOATCIBbHO BBI6PIpaTB HCKOTOPBIC
MCTOJbI YUCTa, CITOCOOHBIC CYmICCTBCHHO IIOBJIMATL Ha q)OpMI/IpOBaHI/Ie
(1)I/IHaHCOBBIX PE3YJIbTATOB. B YaCTHOCTH, HCIZCTBYIOHIHC HOPMATUBHBIC AKThbI
AOIMYCKAIOT CJIACAYIOIIUEC MCETOAbI PEryJIrdpOBaHHA HpI/I6BIJ]I/I XOSHI\/JICTBy}OHlI/IMI/I
CyOBbEeKTaMH:

1. Ucnonw3oBanue metonda YCKOpeHHOﬁ aMopTu3alnnun I10 aKTUBHOM YacTH
OCHOBHEIX CpEACTB IMPHUBOAUT K YBCINYCHUIO ce0eCcTONMMOCTH IMPOAYKIHNHU U
YMCHBIHICHUIO CYMMBbI HpI/I6BIJ]I/I, a CJICJOBATCJIbHO, M HAJIOTra Ha HpI/I6BIJ'IB.

2. HpI/IMeHeHI/Ie pa3siINYHBIX MCETOAOB OLCHKM HCMATCPHUAJIBbHLIX AKTHBOB U
CIoco0O0B HAYMCIICHUS aMOpTHU3aluH 110 HUM.

3. UsmeHenue nopsaaKa CIrMCaHus 3aTpaTr 110 pEMOHTY OCHOBHBIX CPCACTB Ha
ce0EeCTONMOCTD IMpOAYKIHUH (HO q)aKTI/IIIeCKI/IM 3aTpaTaM HJIM pPaBHBIMHU
qacCTAMHU 3a CUHCT CO3JaHHOI'0 PEMOHTHOI'O q)OHﬂa).

4. V3MeHeHHue MeToaa OIpCACICHHUA HpI/I6BIJ'II/I OT pcaim3ali NpOAYKIHUHN (HO

MOMCHTY OTTPY3KH IPOAYKIUH HIIN MOMCHTY €€ OHHaTBI).
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5. N3meHeHue MCTO4a Ha4YUCJICHUA H3HOCa 110 MaJIOIICHHBIM n
6BICTpOI/13HaH_II/IBaIOH_II/IMCSI npeamMeTam 1 T.A.
Takum o6pa30M, YUCTHAasA TIIOJIMTHUKA, @opMpreMaﬂ PYKOBOJACTBOM,
OTKPbIBACT 0O0JIBIION npocTop A BBI60pa MCTOOOJJIOTHYCCKUX IIPUCMOB,
CIIOCOOHBIX paduKaJIbHO MCHATL BCIHO KAapTHUHY q)HHaHCOBLIX PE3YyIbTAaTOB

MIPEANPUATHS.

8.2. Ananu3 GUHAHCOBBIX Pe3yabTATOB OT PEATH3ANUM NPOAYKIHH U YCIYT

OCHOBHYI0 4YacTh MPUOBUIM MPEANPUATHS TMONYYAlOT OT peanu3aluu
NPOAYKIMU U yclyr. B mponecce aHanusa u3y4aroTcs JAMHAMHUKA, BBIMOJTHEHUE
iaHa 0OpuObBUIM OT peaju3allud  OPOAYKUMHW M ONpEeAeNsitoTcss (pakTopbl
U3MEHEeHUs] ee cyMmMMbl. [IpuObpuib OT peanuzanuu MPOAYKUMH B IEJIOM IO
MPEANPUATUIO 3aBUCUT OT YEThIPEX OCHOBHBIX (PAKTOPOB:

e o0neMa peanuzaruu npoaykiuu (VPII);

® CTPYKTYyphl peasin3oBaHHoM npoaykuuu (Y [;);
e cebectoumoctu npoaykiuu (Cj);

® YpOBHs cpeAHepeanu3aoHHbIX 1eH (Lj).

O06beM peanuzaiuy NPOAYKIIUU MOXKET OKa3bIBATh KaK IMOJOKUTEIbHOE, TaK
U OTpULATENBLHOE BIMSHHUE HAa CyMMY MNPUOBUIM. YBeIHYEeHHE 00beMa MpOaax
peHTabeNbHON MPOAYKIMHU MPUBOJUT K MPONOPLHUOHATBHOMY YBEIUYEHUIO
npubbuii. Ecin ke mpoaykuus siBisieTcss yOBITOYHOM, TO HpH pocTte oObema
peanuzanuy IpOUCXOIUT YMEHBIICHHE CYMMbI TPUOBLITH.

CtpykTypa TOBapHOW TMPOAYKIIMH TakKe MOXKET OKa3blBaTh Kak
MOJIOKUTENIbHOE, TaK U OTpULIATEIbHOE BIMSHUE Ha cyMmy npuoObuin. Eciau B
obimeM o0beMe pealn3aluy yBEIUYUTCS A0Js Oosiee pEHTAaO0EeNbHBIX BHJOB
MPOAYKIUHU, TO CyMMa MPHUOBUIM BO3pAcTET M, HA00OPOT, MPU POCTE YIETbHOTO
BeCa HU3KOPEHTAOENbHONM WM YOBITOYHOM MPOIYKIMHU O0IIas cymMma NpUOBLIN

YMCHBIIUTCA.
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CebecrouMOCTh MPOAYKIMM M  TNPUOBUIb  HAXOAATCA B  OOpaTHO
MPOMOPLMOHATBEHON 3aBUCMMOCTHU: CHM)KEHHME CE0ECTOMMOCTH MPUBOJUT K
COOTBETCTBYIOLLIEMY POCTY CYMMBbI IPUOBLIH, U HA0OOPOT.

W3meHeHne ypoBHS CpeJHEpeaM3allMOHbIX LEH M BeJIMYMHA MNpUObLIN
HaXOoJSATCS B MPSAMO IPOMOPIIMOHATIBHONW 3aBUCUMOCTU: TIPU YBEJIMUYCHUU YPOBHS
LIEH CyMMa NpUOBLUIA BO3pacTaeT, 1 HA00OPOT.

AHanu3upys U3MEHEHHUSI TPHUOBLIM Ba)XXHO OMNPEIEIUTh HE TOJIBKO
JUHAMUKY, HO U «Ka4eCcTBO» paccMmaTpuBaeMoro mnokaszarens. KauectBo npuObiiu
— 3T0 00001IeHHAs! OLIEHKAa CTPYKTYPbl UCTOYHUKOB (OpMHUPOBaHUS (PUHAHCOBOTO
pe3ynbTrata XO3AWCTBYIOIIMX CYOBEKTOB. BbICOKOE KadecTBO OmneparmoHHON
MPUOBUIA XapaKTEPU3YETCsI POCTOM O0BbeMa BBITYCKAa MPOIYKIIUMHU, CHI)KCHUEM
YPOBHSI TPOMU3BOJCTBEHHBIX 3aTpaT, a HHU3KOE KayecTBO — pPOCTOM II€H Ha
MPOAYKIHUIO 0€3 yBelnYeHus: o0bemMa €€ BBIIYCKa M pealn3alliid B HaTypajibHOM
BBIpa)XKEHUU. Beaymyro posib B MOBBIIIICHUH KaueCcTBA MPUOBLIN UTPAET CHUKEHUE
cebecTouMocTd MpoayKuuu. OHO OTpakaeT MHTEHCUBHBIM MyTh POCTa MPUOBLIH,
MyTh WCIOJIb30BaHHUS COOCTBEHHBIX BHYTPEHHHX pe3epBoB. Kpome wuzMeHeHus
U3JIepKEK, Ha Ka4YeCTBO MPUOBLIN BIUSIOT:

® TMPOIEHTHAsl CTaBKa MO KpEeAuTaM — Ye€M OHa HIKE, TeM BBIIIE KAaYeCTBO
pUObLIH;
® COCTOSHME pacyeToB C KpEOUTOpaMH, KOTOPOE  XapaKTepHU3yeTcs

OTHOIIEHHEM TMPOCPOYECHHOM KPEIUTOPCKOM 3a0JKEHHOCTH K oOlIed ee

BeJnunHe. UeM MEHbIIIe 3TO OTHOIICHHUE, TEM JIYUIlle TapaMeTphbl MPUObLIH;

® YPOBEHb PEHTAOEIBLHOCTHU MPOJaXK (OTHOIIEHUE YUCTOM MPUOBUIH K 00BEMY

peanu3anuu) — MOBBIIICHHE PEHTA0EIbHOCTH MPOJIaXK CBUAETENIBCTBYET 00

yIYUYILIEHUH pPacCMaTpUBAEMOT0 TTOKa3aTes;

e KO3(QPUIMEHT [OCTATOYHOCTH NPUOBUIM — €CIH MNPEAIPUITHE HMEET
pEeHTa0EIbHOCTH BBIIIE OTPACIEBOM, TO KAU€CTBO MPUOBLIN BBICOKOE;

® CTpPYKTypa  peajau3yemoii OPOJIYKUUM  —  TIOBBIIICHUE JI0JIH
BBICOKOPEHTA0EIbHBIX M3/ACNIUNA XapaKTepu3yeT YJydlleHUEe MapaMeTpoB

NPUOBLIH.
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Pacuer BausHUS TnepedyHcIEeHHBIX (PAaKTOPOB HA CyMMY MPHUOBLIM MOKHO

OTIPEeNIeNIUTh, UCTIONB3Ysl JaHHBIE TaoI. 8.1.

Tabnuma 8.1
Ncxonnbie nannbie 1715 PaKTOPHOTO aHATU3a MPUOBLITU
OT peau3aliuu MPOYKIUH, ThIC. pyo.
IInan,
MEePECYNTAHHBIN
MokasaTen Ha (haKTHUEeCKUI
[Inan o0beM dakT
MIPOJTAXK

Bripyuka oT peanuzauuy NpoAyKIUU 3a
BeiuetoM HJIC, axum3oB wu npyrux | 95250 96600 99935
oTyucieHuil u3 Beipyuku (B)

[TonHas cebecTOMMOCTh peanu30BaHHON
npoaykiuu (3)
[TpuObu1b 0T peasnnzaruu npoaykiuu (I1)| 17900 18278 19296

77350 78322 80639

[Inan mo cymMe mpuObUIM OT peah3aluy MPOAYKIMU B OTYETHOM TOIY
niepeBbInioHeH Ha 1396 Thic. py6. (19296 — 17900), wnu Ha 7,8%.

Ecnu cpaBHUTH TJIAaHOBYIO CyMMY NPHUOBUIM U YCIIOBHYIO, UCUHMCIIEHHYIO
UCXOJs U3 (PaKTUYECKOro 00beMa U ACCOPTUMEHTA MPOIYKIIMH, HO TIPU TUIAHOBBIX
[IEHaX U TUIAHOBOM ce0eCTOMMOCTH, TO ONPEIeNIUM, HACKOJIbKO OHA M3MEHMIIACH 32
c4eT 00beMa U CTPYKTYphl peaTu30BaHHON MPOIYKIUU:

Allypy, o= 18278 — 17900 = + 378 TBIC. PYO.

UtoObl HalTU BIMSHHE TOJILKO 00bEeMa MPOJax, HEOOXOAMMO IUIAHOBYIO
npUObUTL YMHOXKUThH Ha MPOIEHT MEePEBBINOIHEHUS (HEJIOBBIIIOJIHEHMS) TJIaHaA T10
peanuzanuu NpoAYyKIMU B HaTypaibHOM Bbipakenuu (15760 : 15900 * 100 — 100

~ — 0,88%) u pe3ynbrat pazaenauts Ha 100:

17900 - (—0,88%)
All VPIT — 100

3aTeM MOXKHO ONIPCACINUTDL BIIMAHUC CTPYKTYPHOTO Q)aKTopa JJI1 94€10 U3

~—158 moic. pyo.

MEPBOro pe3ysibTaTa HYy>KHO BbIYECTh BTOPOI:
All,, =378 = (—158) = +536 meic. pyo.
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BnusiHue uW3MeHeHusT TMOJHOW Cce0eCTOMMOCTH Ha CyMMYy MOpuUObLIH
YCTaHABIMBAECTCS CpaBHEHHMEM (AKTHMUECKOW CYMMBI 3aTpaT C IUIaHOBOH,
NepecunTaHHON Ha (haKTHUECKUN 00beM Mpojiax (C MepeMEeHOM 3HaKa B CBS3U C

00paTHO MPOMOPIUOHAIBHON 3aBUCUMOCTBIO MEK/Yy STUMHU MOKA3aTEIISIMH ):

All, =78322—-80639=-2317 muwic.pyb.

N3meneHne cymMmbl OpUOBLUIM 3a CYET OTHYCKHBIX II€H Ha MPOIYKIIMIO
OTPENIECNIACTCS COIMOCTaBIeHUEM (HAaKTHUYECKONW BBIPYYKH C YCIOBHOM, KOTOPYIO
MpEANPUATHE TTOTYUUIIo Obl 3a aKTHUECKU 00beM pealu3aliii NPOAYKIIUU MPHU

IINIAHOBBIX IICHAX:
AIT, =99935-96600 = +3335 muic.pyo.

OTH XKe pPe3yjabTaThl MOXHO IIOJIYYUTh U MCTOIOM HCHHOﬁ IIOACTaHOBKH,
II0CJICA0OBATCIBHO 3aMCHAA IJIAHOBYHO BCIIMYNHY KaXa01ro q)aKTOpHOFO

nokasarens pakTudeckoit (cM. Tadiu. 8.2).

Tabnuua 8.2
Pacuer BnusiHUSI OCHOBHBIX ()aKTOPOB HA U3MEHEHUE
CYMMBI IPUOBLIN OT pealiu3alliid MPOAYKIIUU

Ycnosus pacuera Cymma

TMokasare o0beM CTPYKTypa - cebe- [lopsinox | mpuObLIy,

peaNnn3aliy | peann3aim CTOMMOCTh pacuera TBIC. pyO

ITnan ITnan ITnan ITnan ITnan Bui— 3un 17900
Yeul daxt [Inan [Inan [Inan I * Koo 17742
VYea2 daxkt daxkt I1nan I1nan Bycr — 3yen 18278
VYen3 dakt dakt dakt [Tnan By—3yen 21613
dakt dakt dakxt dakt dakt By— 3¢ 19296

CHavana HY>KHO HalTH CyMMY NPUOBUTH IPpU (GAKTUUECKOM 00BEME MPOJIaXK

W IUIAaHOBOW BEJIWYMHE OCTaJbHBIX (hakTopoB. JlJIsi ATOTO cleayeT paccyuTaTh
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KO3 QUIMEHT BBIMOJIHEHHUS IUIAHA 1O peanusannu npoaykiuuu (Kpy), a 3arem

MJIAHOBYIO CyMMY IPHOBUIH CKOPPEKTUPOBATH Ha 3TOT KOA(D(DUIIMEHT.
BelllonHEeHrWe I1aHa MO peanu3alid  PacCYUTBHIBAIOT COIMOCTABICHHEM
(dakTHueckoro oobemMa peain3alii ¢ IIAHOBBIM B HATYPaIbHOM (€CIU MPOYKLIHS
OJIHOPOJ[HAs1), YCIOBHO-HATYpaJIbHOM M CTOMMOCTHOM BBIp@&KE€HUU (€CIHu
NPOAYKIMS HEOJHOPOJHA TI0 CBOEMY COCTaBy), [JIsi YEro »ejaTesbHO
UCIOJIb30BaTh 0a30BbIA  (IJIAHOBBIM) ypOBEHb CEOECTOMMOCTH  OTIECIbHBIX
u3Jlenui, T.K. ce0ECTOMMOCTh MEHbIIE MOJBEpPKEHA BIMSHUIO CTPYKTYPHOTO
¢dakrtopa, yem BbIpyuka. Ha jgaHHOM mpeAnpusTHHM BBINOJHEHUE IIJIaHA IO

peajm3anurun COCTaBJISACT:

_ VPl 15760
> vPI, , 15900

~ 0,9912

PIl

Ecnu Obl He W3MeHWIAach BEJIMYMHA OCTANbHBIX (PAKTOPOB, TO 3a CUET
o0beMa peasin3alui CyMMa MpHUOBLIN JOJKHA Oblia Obl yMEHBIIUThCSA HA 0,88% u
coctaBuTh 17742 ThIC. py6. (17900 * 0,9912).

3aTteM cienyeT OnmpeneauTh CyMMY NMPUOBUIM NMpU PaKTUYECKOM O0BbeME U
CTPYKTYpE pEaJM30BaHHOW MNPOAYKIMH, HO NpPHU IUIAHOBOM Ce0ECTOMMOCTH U
IUIAHOBBIX MeHaX. JlJis 3Toro HEoO0XOAMMO M3 YCJIOBHOW BBIPYYKH BBIYECTh

YCIOBHYIO CYMMY 3aTpar:

Z(VP]Y@ 'llm ﬂ) _Z(VPIY@ ) Cm ﬂ)
[TpuObuTs pU TaKUX ycioBUsIX cocTaBUT 18278 Thic. py6. (96600 - 78322).
Taxxke HYXHO MOJACYUMUTATH, CKOJIBKO MPUOBUIA TPEANPUSTHE MOTIO Obl
MOJIYYUTh TpU (PAKTUYECKOM 00bEeMe peasih3alli, CTPYKType M IEHax, HO IMpHU
1aHoBOM cebectouMocTH MpoAyKiuu. s 3Toro w3 (akTUU4eCKOW CyMMBbI

BBIPYUYKH CJIEAYET BHIUECTH YCIOBHYIO CYMMY 3aTpar:
Z(VPIY@ 'Hiqb) — Z(VPIY@ ) Cin g
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Cymma npubbuid B JaHHOM ciydae coctaBuT 21613 Teic. py6. (99935 -
78322). Ha 3apepmiarorieM »3Tane aHajiu3a MO JaHHBIM Taba. 10.2 MOxHO
YCTaHOBHTb, KaK U3MEHWIACh CYMMa MPUOBLIN 3a CYET KaXA0ro pakropa:

e 00beMa peanau3aluy MPOTYyKINHU:

All,,, = -1 =17742 —17900 =-158 muic. pyo.

yeal

® CTPYKTYpPHI pEaIN30BAHHON MPOAYKIUN:

All, =11, Il =18278—-17742=+536 moic.pyb.;

en2 A yenl

¢ CpCAHHX LICH pCaJIn3allun:

All, =11,.,-11,,=21613-18278=+3335 muic.pyo..

e A yen2
e ce0ecTOMMOCTU pealu30BaHHOM MPOTYKIIUU:

All, =11, - 11, =19296—-21613 = -2317muic.pyo.

Pe3ynpTaThl pacyeToB MOKA3BIBAIOT, YTO TUIAH MPUOBLIN MEPEBBINOIHEH B
OCHOBHOM 3a CYET VYBEJIMYCHHS CpPCIHCPCATU3AMOHHBIX IIeH. B CBA3m ¢
MOBBIIIICHUEM CE0ECTOMMOCTH MPOAYKIIMK CYMMa MPUOBLIN YMEHBIIMIACH Ha 2317
THIC. PYO.

3ateM cieayeT MNpOaHAIM3WPOBATh BBIMOJIHCHUE IUIaHA W JUHAMUKY
NpUOBUTM OT peaju3alMK OTICAbHBIX BHUIAOB TMPOAYKIIUH, BEIWYMHA KOTOPOU
3aBUCUT OT TpPeX OCHOBHBIX (pakTOpoB: o0OBeMa MPOJAKKA TPOIYKIIUH,
ceOCCTOMMOCTH U CpeJHEpeaTn3auoOHHbIX 1eH. DakTopHas MOJeIb MPUOBUIA OT

peajmm3anu OTACIbHBIX BUIOB IIPOAYKIIMHU UMCCT CJ'ICI[YIOH_[I/Iﬁ BHUA:

IT; = VPII; * (i - Cy)

Tabnuua 8.3
dakTOpHBIN aHAIU3 TPUOBUIH OT peannu3alu

OTJEJIbHBIX BUJIOB IPOIYKLUN

Kosn-Bo CebecToMMOCTb

o Cpennsist uena

Buapr peann30BaHHOU OJHOT'O U3JIECIHUs,

peanuzanuu, pyo.
NPOMYKIMU | TPOAYKIMH, IIT. pyo.
mias | ¢akr | mmaw | daxr | mwian | daxr
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1 2 3 4 5 6
A 5700 4850 5000 5200 4000 4500
B 5600 5300 6000 6100 5000 5120
C 2700 3050 7000 7350 5700 5560
D 1900 2560 7500 7800 5874 5750
UTOI'O 15900 15760 - - - -
Cymma npuObLIN OT peanu3anuu OTKIIOHEHHE OT IJIAHOBOW MPUOBLIH,
IPOAYKIUH, ThIC. PYO. THIC. pYO.
B oGmee — eB ”;OM qHCIIe 3a CYeT
i} - - beM -
1121(1)1)3 I1aH yeiu 1 yci 2 ¢bakr rprllj(; peanmsa- | IIEHBI E:ien
102078
7 8 9 10 11 12 13 14
A 5700 4850 5820 3395 -2305 -850 +970 -2425
B 5600 5300 5830 5194 -406 -300 +530 -636
C 3510 3965 5032,5 [5459,5 |+1949,5 | +455 |+1067,5 +427
D 3089,4 |4162,56 |4930,56 | 5248 | +2158,6 +1073,16 | +768 +317,44
UTOT'O (17899,4 |18277,56 |21613,06 (19296,5 | +1397,1 | +378,16 | +3335,5 |-2316,56

Pacuer BnusiHUS epeynClIeHHBIX (PaKTOPOB HA U3MEHEHUE CYMMBI MPUOBLIH
M0 OTJCNBHBIM BHUJAAM MPOIYKIIMH BBITIOJHUM CIIOCOOOM IIEMHOW MOJICTAHOBKHU
(tabm. 8.3). [1o u3genuio «A» alropuT™ BBITISIUT CIEIYIOMIMM 00pa3oMm:
I1,, = VPII, * (I, — C,) = 5700 * (5000 — 4000 = 5700 TbIC. pYO.
[yer 1 = VPI * (L — C,) = 4850 * (5000 — 4000 = 4850 ThIC. PYO.
Iyey 2 = VPIIy * (g — Cyn) = 4850 * (5200 — 4000) = 5820 ThIC. pYO.
1y = VPIIy * (Ly— Cy) = 4850 * (5200 — 4500) = 3395 ThIC. PYO.

3aTeM paccuuTaeM BIUSHUE OTICIBHBIX (DAKTOPOB:
Allysy = g — Iy = 3395 — 5700 = — 2305 ThIC. pYO.
Allypr = Hyey 1 — Iy = 4850 — 5700 = — 850 ThIC. pYO.
AL, = Iyey 2 — Tyen 1 = 5820 — 4850 =+ 970 THIC. PYO.

ATl = Ty — Iyeq 2 = 3395 — 5820 = — 2425 ThIC. PYO.

8.3. AHa/1u3 peHTa0eJbHOCTH NPEANPUATHS
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[lokazatenu peHTA0ETbHOCTH XapaKTepHu3yroT 3S(OPEKTUBHOCTH pPAOOTHI
npeanpusatuid B uenoMm. OHu Oosiee OOBEKTUBHO, YE€M TMPUOBLUIb, OTpa)xaroT
KOHEYHbIE pPEe3yJbTaThl XO3SIMICTBOBaHUS, MOTOMY YTO UX BEJIMYMHA TOKa3bIBAET
cooTHolIeHHe 3P¢deKTa ¢ HATUYHBIMU WIM HCIOJIb30BaHHBIMH pecypcamu. OTH
MOKa3aTeld MPUMEHSIOT [Jii OLEHKHU JESITeIbHOCTH TNPENNpUsiTAA U Kak
MHCTPYMEHT B HWHBECTHIIMOHHOW TMOJMTHKE U IeHooOpa3oBaHuu. [lokaszarenu
peHTa0EIbHOCTH MOKHO Pa3AeIUTh Ha TP OCHOBHBIX BUJA:

® [I0Ka3aTelid, XapaKTepU3YIIIUe OKYNaeMOCTh H3JEP’KEK MPOU3BOJCTBA U

MHBECTUILIMOHHBIX TPOCKTOB, — PEHTA0eJbHOCTh 3aTPAaT;

® [IOKa3aTellu, XapaKTepu3yIolue NpUOBUILHOCTD POJAXK, -
PeHTa0eJbHOCTH NMPOJAK;
® [I0Ka3aTelid, XapaKTEepU3YIOLIUe IOXOJHOCTh KamuTalla M €ro 4Yacte, —

PEeHTa0eJbHOCTh KANIMTAJIA.

Bce »TH mokaszaTenu paccuUMTHIBalOTCS Ha OCHOBE OanaHCOBOM MpHUOBLIH,
NpUOBUTH OT peau3aliy NPOAYKIUH (YCIYT) U YUCTON MPUOBLIH.

PentabenbHOCTh 3aTpaT — 3TO OTHOLIEHHWE NPHOBUIM OT pealu3alnuu
npoxykuuu (11,,) nmm yucroit npubsun (YII) k cymme 3aTpaT 1o peann3oBaHHOM

OpoIyKIUH (3pn):

Iy Il
R; = 3, WA R, = —3DH

JlaHHBII ~ TIOKa3aTeNbh  XapakTepHu3yeT, CKOJIbKO  TPUOBIIM  HUMeEeT
NPEINpPHUITHE C KaKIOTO PyOIis, 3aTpadyeHHOr0 Ha MPOU3BOJCTBO W pPEaTH3AIIHI0
npoaykiuu. OH MOXET PacCUUTHIBATHCS B IEJIOM IO MPEANPHUITHIO, OTASIBHBIM
€ro ToJpa3ACICHUsIM U BUJaM MPOAYKIIMHA. AHAJOTHYHBIM 00pa30M OIpeaemseTCs
OKYIIaeMOCTh HHBECTHIIMOHHBIX MIPOEKTOB: MOIYYCHHAS W OXKHIaeMasl PUObLTH
OT IPOEKTa OTHOCHUTCSI K CYMME MHBECTHIIMI B TAHHBINA MTPOEKT.

PenrabenbHocTh Tpomaxk (000opoTa) — 93TO OTHOIIEHHWE NPHOBLIM OT
pearm3anuy NpoayKuuu  (YyCIIyT) WM YUCTOW MPUOBLIM K CyMME TOTy4eHHOU
BeIpyuku (B):
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IT,,

OTOT moKa3aTellb XapakrepusyeT 3(pPeKTUBHOCTDh MPEIPUHUMATEIBCKON
JEeSATENBHOCTU: CKOJIBKO MPUOBLIN UMEET Ipeanpusitue ¢ pyoss npoaax. [lnpokoe
NPUMEHEHUE PacCMaTPUBAEMBbI MOKa3aTedb MOTYYWI B PHIHOYHOW DKOHOMMKE.
OH paccuuTHIBAETCS B LEJIOM I10 MPEANPUATHIO U OTACIBHBIM BUJAM MPOYKIHUH.

PenTabenbHOCTh (HOXOQHOCTH) KaluTalda — 3TO OTHOLIEHHE OajaHCOBOM
npuObuI  (IpUOBUIM OT peav3alii MPOAYKIMH WIM YUCTOM NpUObUIM) K
CPEIIHET0JIOBOM CTOMMOCTM Bcero uHBecTUpoBaHHOro kanutana (KL) wiam
OTHEJIBHBIX €ro  CJaraéMblX: COOCTBEHHOI'O (AaKIMOHEPHOIO), 3aeMHOIO,

OCHOBHOI'O, O60p0THOFO, MMPpOU3BOACTBCHHOI'O KalluTaJla U T.[.:

bII I, Il
Re =+ Rem 0 Bem

B mponecce ananuza cieayeT U3y4uTh JUHAMUKY BCEX IMEPEUMCICHHBIX
MoKaszaTesiell peHTabeIbHOCTH, BBIMOJHEHHE IUIaHA MO WX YPOBHIO U TPOBECTHU
MEXXXO035IMCTBEHHBIE CPABHEHUS C IPEANIPUITUIMU-KOHKYPEHTAMMU.

PaccMmoTpuM pacuer mokaszaTeneil peHTa0eIbHOCTH Ha YCIOBHOM IMpUMEPE.
YpoBeHb peHTA0ETBLHOCTH MPOM3BOJCTBEHHON JAEATEIBLHOCTH (OKYHMaeMOCTHU
3aTpar), pacCCYMTAHHBIA B IIEJIOM IO MPEANPHUATHIO, 3aBUCUT OT TPEX OCHOBHBIX
(haKTOpOB: CTPYKTYPHI pealu30BaHHON MPOIYKIIMH, €€ CEOECTOMMOCTH U CPETHUX
1eH peanu3anuu. OnpenenuTh BIUSHUE MEPEUUCICHHBIX (aKTOPOB HA U3MEHEHUE
YPOBHS PEHTAOCIBHOCTH MOXKHO METOJOM IIEMHBIX TOJICTAHOBOK, HCIOJIBb3Ys

nanuble Ta01.8.1 u 8.2:

o ulpurPIl VA, 1,,.C,i) 17900

- ~ x100 ~ 23,14,
3, \mpuvptl . V1,.,C.) 77350 %

R —_ Hycle (I’lpl/l VPHo6u4.qb9 yﬂqb) Hnjl 9 Cnﬂ) _ 18278
cnl
’ 3yczz1 (npuVPHo@q,qb)yﬂqb)Cnﬂ) 78322

x100 = 23,34,
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R 1, npu VP, , VA, 1,.C,) 21613
cn2 =
’ 3yc112 (npu VPHO6W¢,yﬂd),Cm) 78322

x100 ~ 27,60 o,

1, \npu vPI,,, .. VA, 1,.C,) 19296

R _
3,npu v, VI ,,C,) 80639

) x100 = 23,93,

Torna ob1iee H3MEHEHUE PEHTA0EIbHOCTH COCTABHT:
AR, =R, —R,, =2393-2314=+0,79%,

B TOM 4HUCIJIC.

AR, =R, —R, =2334-2314=1+0,20%
AR, =R, ~R,., =27,60—-2334=+4260:
AR, =R, R, =23,93—-27,60 = -3,67%.

[lony4yeHHbIE PE3YyABTATHl CBUIETEIBCTBYIOT O TOM, YTO IUIAH IO YPOBHIO
pEeHTa0EIbHOCTH TIEPEBBINIOIHEH B CBSI3U C MOBBIIMICHHUEM CPEIHEr0 YPOBHA 1LIEH U
yIeTbHOTO Beca Oosiee peHTaOeNbHBIX BHJIOB NPOAYKIMU B 00IIEM o0beme
peanuzanuu. Poct cebectoumoctTu peannzoBaHHOM npoaykuuu Ha 2317 Thic. pyo.
BbI3BAJI CHUKEHUE YPOBHA peHTabenbHocTH Ha 3,67%.

3aTreM HEOOXOAMMO MPOBECTH (PAKTOPHBIA aHAIU3 PEHTAOENIBHOCTU IO
KOKJIOMY BHAY TMPOAYKIHH. YPOBEHb pEHTA0ENIbHOCTH OTACNBbHBIX BUIOB
MPOIYKIMU 3aBUCUT OT U3MEHEHUS CpeIHEepEaTN3allMOHHBIX 1IEH U Ce0eCTOMMOCTH

€IMHUIIBI TPOTYKIUH:

R _Hi _VPHiX(Hi_Ci)_Hi_Ci _Hi 1

) VPII, x C, C. C
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AHANOrMYHO  OCyIlIecTBIseTCs  (AKTOPHBIM aHAaNU3  PEeHTA0eIbHOCTU
COBOKYITHOI'O KamuTaja. bajgaHcoBasi cymMma NpUOBLIM (YUCIUTENb) 3aBUCUT OT
o0beMa pean30BaHHON NPOAYKLHHU, €€ CTPYKTYphl, CEOECTOMMOCTH, CPEIHETO
YPOBHSI LIeH W (MHAHCOBBIX PE3YJIHTATOB OT MPOYUX BHUJIOB JEATEIBHOCTH, HE
CBSI3aHHBIX C peanu3anueit npoaykuuu u yciayr (BOP).

CpennerogoBasi cymma OCHOBHOro u oboporHoro kamutana (KL,

3HaMEHaTelb) 3aBUCUT OT o0beMa Ipojax W KoddduimeHta oO0pavyrBaeMOCTU
karutana (Kqg), KOTOpBIH onpenesnseTcss OTHOIIICHUEM BBIPYYKH K CPEIHET0I0BOM

CyMMe OCHOBHOT'O M 000OpPOTHOTr0 KanuTana. Yem ObicTpee 000pauynBaeTCs KamuTas
HAa TOpeANpUsITHH, TEM  MEHbIIe ero Tpedyercs s obecredeHus
3aIUIaHUPOBAHHOTO 00bema mpojax. M Hao0opoT, 3aMerlieHre 000paunBaeMOCTH
KanuTana TpeOyeT MOMOJHHUTEIHHOTO MPUBJICYCHUS CPEACTB IJid obOecredeHus
TOTO ke 00beMa MPOU3BOACTBA U peaTu3aluu NpoayKiuu. [Ipu 3ToM ucxoasT u3
TOTO, 4YTO 00BEM IMPOJAX caM MO cebe He OKa3bIBaeT BIUSHUS Ha YPOBEHBb
peHTa0eIbHOCTH, T.K. C €70 U3BMEHEHHUEM IPOIMOPIIMOHATILHO YBEIUYUBAIOTCS WIH
YMEHBIIAIOTCS CyMMa MPUOBLIN U CyMMa OCHOBHOTO M O0OOPOTHOI'O KamuTaia Mnpu
YCJIOBUM HEW3MEHHOCTH OCTAIbHBIX (pakTopoB. [lns pacuera BIMSHUSA
MEePEYUCIICHHBIX (PAKTOPOB Ha YPOBEHb PEHTAOCIBHOCTH HCIIOJIb3YeM JIaHHbBIC
Tabin. 8.4.

Ucnonw3ys manneie Tabmui 8.1, 8.2 u 8.4, BBINOJHUM pacyeT BIUSHUS
(hakTOpOB Ha U3MEHEHUE YPOBHS PEHTAOCIHHOCTH KamHuTajla METOJAOM IIEIHOMN
MOJICTAHOBKH

Tabmuma 8.4

Hcxonnbie TaHHbBIC JIJIs1 aHAIM3a PEHTA0CIHbHOCTH KaluTaia

Iloxaszartennu [nan dakT
1. TIpuObuTHL OT peanu3aiuu IPOaYKIUH, ThIC. PYyO. 17900 19296

2. BaepeanuzanroHnHble (PMHAHCOBBIE PE3YJIbTaThI,

ThIC. pYO. 600 704
I?;.y((;yMMa 6amancoBoi mpuObLIH (c.1+C.2), ThIC. 18500 20000
4. CpennerooBasi CcyMMa OCHOBHOT'O U 00OPOTHOTO 50000

BepHyTbcs B kaTanor y4ebH1KoB
http://y4e6Hunkn.nHcpopm2000.pdp/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4Yeckon paboTbl Ha 3akas
http://y4ebHukn.mHdpopm2000.pd/napisat-diplom.shtml

Kanurana, TbiC. PyO. 48845

5. Beipyuka oT peain3aniuu NpoayKIUH, ThIC. PYO.
95250 99935

6. Koappunment obopaunBaemMocTu Kanurana
(c.5:c.4) 1,95 2,0

EHW! (np u VPHM 2 yﬂ nu? llnfl 2 CnJl 2 BCDPM ) 17900 + 600
- = = 100 ~ 37,9%:
J KLW! (np u VPHM > yﬂ nu? ll nu? K oonn ) 48845

P \npu vPm,,V1,.1,,.C,,, BOP,,) 18278+ 600
yerl KLyCJI (npu VPH(ﬁ s yﬂ(ﬁ o llnxz ’ Ko6nfl ) 96600 / 1’95

x 100 = 38,1%;

o Bllmpu VPIT, VI, 1,,C, BOP,,) 21613+ 600
KL, lapu VPIT,L VA, I, K, ) 999357195

x 100 =~ 43,3%,;

o Bl (npu VP11, V1,1, C,, BOP,,) _ 19296 + 600
KL, (npu VP, VI, 0, K, ) 999357195

x100 = 38,8%;

e bi1,\npu VPIL, VI, 1, C,,. BOP, ) 19296+ 704
KL, lnpu VPI, VI, 0, K, ) 99935/1,95

_ BI1,\npu vPII,. V], 1,.C,.BOP,) 19296+ 704
.= -
KL, \npu VP, V11, 1, K,;)  99935/2,0

x100 =~ 39,0%;

R

x100 ~ 40,0,

OO611ee OTKIOHEHHE OT IUIAHA [0 YPOBHIO PEHTAOETBHOCTH COCTABJISIET:
AR o5y =Ry — R, =40,0-37.9 =+2]10,

B TOM 4YHUCIJIC 3a CUCT:

AR, =R, —R, =381-37,9=1+029%;
AR, =R, ., — R, =433-38]1=+52%;
AR, =R, R, =388-433=-45:
AR, =R, —R,.,=390-388=+029%
AR, =R,-R,, =40,0-39,0 = +1,0%.
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Takum oOpa3zoM, IUIaH 1O YPOBHIO PEHTAOEIbHOCTU TIEPEBBINOTHEH B
OCHOBHOM 32 CYET MOBBIIICHUA I€H. TakXe MOJO0KUTEIbHO TMOBIUSIIN CIBUTH B
CTPYKTyp€ peallu30BaHHOW TMPOJYKIIUHM, BHEpeaau3alluoHHbIe (HUHAHCOBBIC
pe3yabTaThl U YCKOPEHHE 000payrMBaeMOCTH KanuTajia. B pe3ynbrare mOBBIIICHUS
ce0eCTOMMOCTH POAYKIMHU JOXOITHOCTh KanuTaia cHu3uiaach Ha 4,5%.

Jis  aHanu3a  peHTa0eIbHOCTH  NPOU3BOJACTBEHHOTO  KamluTala,
onpejeNsieMol Kak OTHOILIEHHWE OajlaHCOBOW MPUOBUIM K CPEIHEroJI0BOM
CTOMMOCTH OCHOBHBIX (DOHJIOB M OOOPOTHBIX CPEICTB, MOXHO HCIIOJIb30BaTh

(bakTopHy0 MOJIeNb, IpeoxkeHnyto M.bakanoseim u A.lllepemerom:

P P/N 1-S/N  1-(U/N+M/N+A/N)

R: = = =
“ F+E F/N+E/N F/N+E/N F/N+E/N

, TIe

P — GanancoBast mpuObLIb;

F — cpenHss cTOMMOCTH OCHOBHBIX TIPOM3BOACTBEHHBIX (DOH/IOB;

E — cpennue octaTku 0OOPOTHBIX CPEJICTB;

N — BBIpyYKa OT peaqu3aiuy IpOAYKINH;

P/N — peHTa0enbHOCTh MPOAAK;

F/N+E/N — kanuTanoeMKocTh NMPOAYKIMH (IT0Ka3aTeslb 00paTHbIN
ko3 punreHTy 060pauuBaEMOCTH);

S/N — 3atpaThl Ha pyOJIb peaTM30BaHHOM MPOTYKIINH;

U/N, M/N u A/N — cOOTBETCTBEHHO 3apILJIATOEMKOCTh, MATEPUATIOEMKOCTh
¥ GOHIOEMKOCTh TTPOAYKIIHH.

[TocnemoBarenbHO 3amMeHssi 0a30BbI ypOBEHb KaXKIOTO TOKa3aTeNls Ha
bakTUYecKrii, MOXHO ONpEACIUTh, Ha CKOJIBKO HW3MEHHJICS  ypPOBCHD
PEHTA0CNBHOCTH TIPOM3BOJACTBEHHOTO KalHTalda 3a CYeT 3apIUIaTOEMKOCTH,
MaTepUaIoeMKOCTH, (POHAOEMKOCTH U KalMTaJIO0EMKOCTH, T.€. 32 CYET OTACIbHBIX

(aKTOpOB UHTEHCU(PUKALIMH POU3BOJICTBA.
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I'naBa IX. AHa/m3 npuObLIN U PEHTA0EIbHOCTH
10 MEKIYHAPOAHBIM CTAHJXAPTaAM

[locnennee BpeMs Bce OOJBUIMN HHTEpPEC MPOSABISIETCS K METOIUKE
aHanu3a MPUOBUIM W pEHTA0ENbHOCTH, KOTOpas Oaszupyercs Ha JEICHHUU
MPOU3BOJICTBEHHBIX U COBITOBBIX 3aTpaT Ha T[EPEMEHHbIE U  YCIOBHO-
IIOCTOSIHHBIE, & TaK)K€ KaTeropuu MAap:KUHAJIBHOrO aoxoxa. Takas meromuka
HIMPOKO MIPUMEHSETCS B CTPAHaX C Pa3BUTHIMU PHIHOYHBIMU OTHOLIEHUAMHU. OHa
MO3BOJISIET U3YYUTh 3aBUCUMOCTb NPHUOBUIM UM PEHTA0EIbHOCTU OT HEOOJBIIOTOo
Kpyra HamOoJjiee BaXHBIX (PAaKTOPOB U HAa OCHOBE ATOrO YIPABIATH MPOIECCOM
(bopMHUpPOBaHUS UX BETUYHUHBI.

B oTiinune OT TpaguLIMOHHONM METONMKH aHajIu3a, KOTOpas MNPUMEHSETCS
Ha OTEYECTBEHHBIX MPEANPUATUSAX, HOBBIM TOJXOJ MO3BOJSET OO0Jee MOJIHO
YU4ECTh B3aMMOCBA3M MEXIYy I[IOKa3aTesIMA M TOYHEE HW3MEPUTH BIIUSHHE
¢dakropoB. IlokaxkeM 3TO ¢ MOMONIbIO CpPaBHUTEIBHOrO aHaiu3a. B Hamei

CTpAaHC IIpU aHAJIN3C HpI/I6BIJ'II/I OOBIYHO HUCIIOJIB3YHOT CICAYIOOIYIO MOJCIIb:

IT=VPII * (I - C), roe

IT— cymma mpuobLIH;

VPII — 00beM peann3oBaHHOM MPOIYKIIMU B HATYPATbHOM BBIPAKEHUU;

I[ — uena peanuzanuu;

C — ce0ecTOMMOCTb €TUHUIIBI POAYKITHH.

[Ipu 5TOM UCXOAST W3 MPETONOKEHHS, YTO BCE MPUBEACHHBIE (PAKTOPHI
M3MEHAIOTCSL caMUu Mo cede, He3aBUCUMO JIpyT OT Apyra. [IpuObuih n3MeHseTcs
PSIMO MPOMOPIIMOHAIBFHO 00BEMY MPOJAX, €CIU pealu3yeTcs peHTaldeabHas
npoaykius. Eciu mpoaykuust yObITOUHA, TO NpHUOBLIL H3MEHSETCS OOpaTHO
MIPOTIOPIIUOHAIIEHO 00hEMY MPOJIAK.

OnmHako B JTOM METOAMKE HE YYUTHIBACTCS B3aUMOCBSI3b O0BEMa
peanuzalu  TPOAYKIMH U ee cebectoumocTu. Ilpu yBenmyeHun ooOBeMa

peamm3anun ce0eCTOMMOCTh CAVMHHUIBI IIPOAYKIHNU CHWXKACTCA, T.K. OOBIYHO
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BO3pacCTacT TOJIBKO CyMMa IICPEMCHHBIX pPACXOod0B, a CyMMa VYCIOBHO-
IMOCTOAHHBIX 3aTpPAaT OCTACTCA, KAK IMPAaBUIIO, 0e3 u3zMenenus. 1 HaO60p0T, Ipu
crlaac IpoOU3BOACTBA ce0eCTOMMOCTh I/ISI[CJ'II/Iﬁ BO3pacCTacT H3-3a TOI'0, YTO

00JIbIIIE TOCTOSHHBIX Pacxoao0B IIPUXOAUTCA HAa CANHUIY ITPOAYKIIUHN.

9.1. IlonsiTHE MAP)KUHATBHOTO 10X01A

OcHoBHOE YPAaBHCHHC MUKPOIKOHOMHUKHU (C—)KOHOMI/IKI/I Ha YPOBHC

MPEANPUATHS) MOKHO MPEACTABUTH B BUJIE:
Bripyuka = Ilocrosinnbie 3aTpaTthl + [lepemennbie 3aTpaTtsl + IIpudbLIb
W B-P,=H+II, (1)

rae B — BeIpyuka mpeanpusTHsS 3a peaju3oBaHHYyO npoaykuuwo; P, H —
COOTBETCTBEHHO CyMMAapHbIE MIEPEMEHHBIE U NMOCTOSIHHBIE 3aTPaThl HA BECh 00BEM
npojax; I1 — npuObUIe IpeanpusTUs.

Pacxonbl ¢Gupmbl AensTcsi Ha TMOCTOSIHHBIE U TEPEMEHHBIE IO MPHU3HAKY
3aBUCHMOCTH  OT pa3MEpOB IMPOU3BOJACTBA M  peald3aluyd  MNPOAYKUHUH.
IlepeMeHHbIe 3aTpaThl 3aBUCSAT OT MAacIITa0OB XO3SMCTBEHHOHN JEATEIbHOCTH.
IlocTosiHHBIE W3IEPKKU HANPSMYIO HE CBS3aHbl C JMHAMHKONM oO0bema
MIPOU3BOJCTBA U MPOJAK.

Pasnocte B — P; Mexk 1y BEIpYUKOil 1 CYMMAapHBIMHU NIEPEMEHHBIMU 3aTpaTaMu
HA3bIBAIOT MAaPKUHHAJIBHBIM jJoxonoM. W3  dopmynsr (1) BugHO, dTO
MapXXUHAJIbHBIA OXOJ 4YHUCIeHHO paBeH cymme H + II moctosHHBIX 3aTpar u
npuObUIH. [ToCKONBKY Map >KMHAJIBHBINA JOXOA KakK Obl «IOKpPBIBAE€T» MOCTOSHHbIE
3aTpaThl M TPHUOBUIb, €r0 MPHUHATO TaKKEe Ha3bIBaTh BKJIAJAOM Ha MOKPBITHE
MOCTOSIHHBIX 3aTPaT U NMPUOBLIN, TPUOBUIbIO TOKPBITHUS.

VYnopasnenne (UHAHCOBO-XO3IMCTBEHHOW JEATENBHOCTBIO MPEANPUSATHS,
OCHOBAaHHOE Ha  MJACOJOTMM  MapXHWHAJIBHOIO  J0XOAd,  IPEAINOJIaract
HETPAJULMOHHBIN B3TJIsA Ha NpUObUIL W TOCTOsSIHHBIE 3arpaThl. [lo cyTtu gena,

3ACCh TPAAUITUOHHO IMOHUMAaCMas HpI/I6]':>IJ'IB pacCMaTpuBaCTCA Ha OJJHOM YPOBHC C
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MOCTOSTHHBIMU ~ 3aTpaTaMd. Benp B aHHOM ciy4ae BC€, YTO TIOJIY4YEHO
OpEINpHUITHEM CBEpX MEPEeMEHHBIX 3aTpaT (B BHJE MapiKu), TPaKTyeTcs Kak
npUOBLTH, KOTOpask MOXKET HANpaBiIAThCS Ha JIOOBIC LEH: Ha (PUHAHCHPOBAHHE
MOCTOSTHHBIX 3aTpPaT, BBIMJIATYy HAJOTOB FJIM MPOILEHTOB MO KPEAWTaM U JpyTHe
HYK7bl. [lomydaercsi, 9TO MOCTOSHHBIC 3aTPAThl MPEANPUATHS — ITO TaKasl 4acTh
NpUOBLTH, HAMIPABJICHUS UCIIOIB30BaHUsI KOTOPOH M3BECTHHI 3apaHee. OHAKO U B
TPaIUIIMOHHO TOHUMAeMOW TPUOBUTM €CTh COCTABJSAIOIINE, WCIIOJIb30BAHNE
KOTOPBIX IpEIOoIpeieeH0 3apaHee (OoIulaTa HajloroB, MPOIEHTOB IO KpEAWUTaM,
apyrue oOsi3aTtenbHble Tuiatexku). JlanHoe 00cCTosTENbCTBO emie  Oolee
OOOCHOBBIBAaCT TOYKY 3pEHUS O TOM, UYTO TPU TPHUHATHH YIPaBICHUECKUX
pelleHni HaJ0 OPUEHTHUPOBATHCS TOJBKO HAa PHIHOYHBIE IIEHBI M Ha TEpEeMEHHBIC
3aTpaThl © MAKCUMHU3UPOBATH Pa3HOCTh MEXTy HUMHU.

Ha mocTosiHHBIE 3aTpaThl HaJI0 CMOTPETh KaK Ha TPAJAUIIMOHHO MTOHUMAEMYIO
npuOBLTh: TIO3BOJISIET KOHBIOHKTYpa TONYYUTh MNPUOBUIH (WM MOKPBITH
MIOCTOSTHHBIE 3aTpaThl) — XOPOIIIO; HE yIaeTcs B JAHHBIX YCIOBHAX 3apaboTaTrh
NpUOBLTH — HUYETO HE MOeIaellb, 3HAUYUT, HAaJI0 YTO-TO MEHATh. VIHBIMH CTTOBaMH,
IpU TPUHITHMA PHIHOYHBIX PEHICHUH HE HaJ0 OIIAIbIBATHCS Ha TMOCTOSHHBIC
3arpatbl. Bce paBHO OHHM YyXKE€ €CTh W OT JTOTO HHUKyAa HE JCThCA.
OpueHTUPOBATHLCS CIIEyeT Ha MepeMEeHHbIC 3aTpaThl U CTApaThes 3apaboTaTh Kak
MO’KHO OOJIBIITYIO MapKy, 9TOOBI XBaTHUJIO W Ha MOKPBITUE TIOCTOSIHHBIX 3aTpaT, U
Ha TOKpbITHE TpuObuM. Ho Torma MeHseTcs W KPUTEPHH ACSITeNbHOCTH
OPEINPHUITHS: [EIh KOMIIAaHUU (B paMKax JaHHOW HICOJIOTHH) — MaKCUMU3AIUS
MapKH, a He U3BIICYCHHE MaKCUMAaIbHOW TPHOBLIH.

Bropoe BaxxHOE ClleZICTBHE UAECOJIOTUH MapKUHAJIBHOTO J0XO0/1a 3aKJII0YaeTCs
B BO3MOXXHOCTH TPUMEHSTH THOKOE II€HOOOpa3oBaHUE, UYTO HEpPEaIbHO TpHU
OOIIETPUHATOM TOAX0Ae. B paMkax TpagullMOHHOW WICOJIOTHH TIOCTOSHHBIC
3aTpaThl B KAKOK-TO CBOEH J10JIe BCET/Ia «IIPUKPEILIAIOTC» K u3aenusM. [loatomy
IpU OMPEJECIICHNN IICHBl MPOAAKHA HEBOJIBHO MPUXOIAUTCS CpPaBHUBATH TOJHBIC
3aTpaThl Ha JaHHBIC H3JCIUS C PHIHOYHOW IEHOW. DTO BIHUSET HA TMPHUHITHE

pCHICHI/Iﬁ o aCCOPTUMCHTY H o0BbeMaM mpoaax (C TOYKH 3PCHUA KPHUTCPUA
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«MaKCUMyM TpuObUINY). Wneonoruss MapXKHMHAJIBHOTO J10XOJa MO3BOJSET HE
OTJISIIBIBATHCSI HA TIOCTOSTHHBIE 3aTpaThl. HEeT HE0OOXOAUMOCTH «IPUBS3BIBATHY HX
K KOHKPETHBIM H3JeusiM. UTOObI ObLT MapKMHAIBHBIM JOXOJ, IIeHa pealu3aluu
KaKOTO-TU00 M3/eusl JOJDKHA JIMIb ObITh BBHIIIE yNIEIBbHBIX IEPEMEHHBIX 3aTpar.
Takoit B3rIAm Ha 1leHOOOpa3oBaHME OTKPhIBACT MPUHUIUIHAIBHO HHbBIC
BO3MOXKHOCTH JIJII TIOBEJICHUSI Ha PBIHKE, MO3BOJISIA JICMCTBOBATH Ha HEM Ooliee
ruoko, 3¢ PpexkTuBHO, yCremHo. B 3TOM KOHKPETHO U MPOSBIISIIOTCS TPEUMYIIIECTBA
KpUTEPHUS «KMAKCUMYM MapiKu».

Kak yxe ObL1O cKa3aHO, B paMKaxX TPaIUIIMOHHOW HJEOJIOTHU TMOCTOSHHBIC
3aTpaThl B KaKOW-TO CBOEH J0Jie BCErja <«IPUKPEIUIAIOTCS» K ONpeaeIeHHbIM
u3nenusiM. TeM caMbIM KaKJi0€ U3JIeNIie JOJDKHO MOKPBITh 3a CYET BBIPYUYKH OT
peanu3aluu «IPUKPEIUICHHYI0» K HEMY JOJI0 MOCTOSIHHBIX 3aTpar. Ilomydaercs,
YTO MPU TAKOM TMOJXO0JI€ MCTOYHHUKU TOKPBHITHS TMOCTOSHHBIX 3aTpaT B paMKax
TPaJMIIMOHHON  MJIEOJOTUU  3apaHee  «IEePCOHU(PUIUPOBAHBI»  T.€. UYETKO
3aKpeIIeHbl 3a U3AeNUAMH. MexXIy TeM, TaBHO JOKa3aHO, 4YTO JH00O0E JKEeCTKOe
3aKperIieHue KaKUX-TO KOHKPETHBIX PACXOJI0B (B JAHHOM CJydae MOCTOSHHBIX
3aTpar) 3a COBEPIICHHO OMpPEACICHHBIMU MCTOYHUKAMH JIOXOJOB (KOTJa KECTKO
ompenesieHa JOoJisl TOCTOSHHBIX 3aTpaT B J0OXOAaX OT MPOJaXd KakIO0ro
KOHKpEeTHOTO m3jaenus) HedddekTuBHO. Beas B 3TOM ciiydae eciy XOTs Obl OJTHO
U3JIeTTUE HE «BBINOJHUJIO 3a/laHue» TO0 TMpojaaxaM (M, CIeAOBATENbHO, 10
BO3MEINICHUIO «IPUKPETUICHHBIX» K HEMY MTOCTOSIHHBIX 3aTpaT), TO BCE MJIAHOBHIE U
YUETHBIC DJKOHOMHUYECKHE TIOKa3aTelu MPEanpusiTus OyIyT CYIIECTBEHHO
HCKakeHBI. B pe3ynbTaTe MOTryT OBITh IPUHATH HEA(DPEKTUBHBIE PEIICHUS.

Wneonorus MapXKMHAJIBHOTO J0XOJa JIMIIEHA 3TOr0 HeJocTarka. 3/1ech He
HOPMUPYETCSI YPOBEHB BKJIaJa KaKJIOT0 U3/IeNUs B MTOKPHITHE IMOCTOSIHHBIX 3aTpar.
BaxxHo nunib, 4ToOBI MapKUHAJIBHBIA JOXOJ MPU MPOJIaKe JAHHOTO W3JENIHs, KakK
TOBOPUTHCS, UMEI MeCTO. XOTs CHpPaBEIIUBOCTH PaJdl HAJAO CKazaTh, UTO IS
pelieHrs HEKOTOPBIX BOMPOCOB (M JIUIIb TOJBKO B PACUETHBIX IEJISIX, a HE B IEJISIX
IIEHOOOpa30BaHUsI) TIOCTOSSHHBIE 3aTpaThl MPUXOAMUTCS  paclpenessTh o

N3ACIUAM.
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C nomo1ip0 MapKMHAJILHOTO aHAJIU3a ONPEACIIAIOT MOPOr PEHTA0EIbHOCTH U
30Hy (uHaHcoBoW Oe3omacHocTu mpeanpudtus. [lopor peHTabeNbHOCTH WU
Touka Oe3yObITouHocTu (break-even point) — ypoBeHb MPOM3BOACTBA, IPH
KOTOPOM BEJIMYMHA U3JIEPKEK paBHA CTOUMOCTHOMY 00beMy peanusanuu. Oupma
Py 3TOM HE KMMEET MPHUOBUIM M CIOCOOHA TOJBKO BO3MEIATh MEpPEMEHHbIE U
MOCTOSIHHBIE 3aTpaThl. DTO BHUpPTyalbHas TOYKAa HEYCTOWYMBOTO PABHOBECHS, B
KOTOPOM pacxoabl NpeanpusitTus paBHbl ero jgoxojaM. [lockonbky mopor
pEeHTa0EIbHOCTH COOTBETCTBYET BEJIMUMHE peau3allii IPOAYKIMY, HAUWHAIOIIEeH
MPUHOCUTHh TPHUOBUIb, TO ATOT O00BEM MPOAAX COMOCTABISAETCS C IUIAHUPYEMOU
MPOU3BOJICTBEHHOM MOIIHOCTBIO. JlaHHOE paBHOBECHOE COCTOSSHUE MOXKHO
MIPEICTaBUTh Yepe3 ONpPEEICHHbIH 00beM BBIPYUYKH (B CTOMMOCTHOM BBIPAKEHHH )
WM KOJIMYECTBO €IMHUIL PEATU3yeMOi MPOAYKIIUH.

CyIIHOCTh Map>KUHAJIBHOTO J10X0J1a MOKHO TOSICHUTH Tpaduyecku (c. 110).
[lo ropu3oHTanM OTKJIAABIBAETCS O00BEM peaM30BaHHOM NTPOAYKUUU B
CTOMMOCTHOM WM HaTypaJdbHOM BBIPAKEHHH, a IO BEPTUKAIM OTpakaeTcs
ce0EeCTOMMOCTh MPOAYKLIHMH M MPUOBLIb, KOTOPHIE B COBOKYMHOCTH COCTaBIISIOT
BBIPYUKY OT peanu3zanuu. Ha rpaduke npencrabiieHbl Tpu npsiMble: 1) BRIpYYKH; 2)
o0LIUX U3JIepXKEK; 3) MEePEMEHHbBIX 3aTpaT.

B cootBetctBUM ¢ rpadukom MapxuHaibHbBIM goxon () paBeH cymme
npu6obUn (I1) u mocTosiHubIX 3aTpaT (H):

Oy=I1+H

Taxxke naHHBIM MOKa3aTellb MOXXHO OIPEAEIUTh KaK pPa3HOCTh MEXIY

BBIPYYKOH OT peanu3anuu npoaykuuu (B) u nepemennsimu 3atpatamu (P):

I[MzB_Pn
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9.2. Pacuer nmopora peHTa0eJbHOCTH M 30HbI 0€30MACHOCTH
AHAJINTHYECKHM METO0M

Pacuer ©6e3yObiTouHOrO OOBEMa TMPOJAX U 30HBI  0€30MaCHOCTH
OCHOBBIBACTCS Ha B3aWMOJCHCTBHUM JIBYX BEIMYHMH: 3aTpaT (C BBIACICHHEM
MEPEMEHHBIX M IOCTOSHHBIX) M BBIPYYKH. [IOCKOJBKY BTOpas 4acTh H3JIEPIKEK
TOXKEC TIIOABEPKCHA HE3HAYUTEIBHBIM HW3MCHEHHUSAM, TO B JaJbHEHIIEM TIO
OTHOIICHUIO K HEH HCIOJNB3yeTCS TEPMHH «YCIIOBHO-TIOCTOSIHHBIC 3aTpaThiy.
OmnpeneneHnue paccCMaTPUBACMBIX IMOKa3aTEJICH OCYIIECTBIACTCS rpadUueCKUM |
AHATMTHYECKUM METOJIaMH.

AHanuThdeckuid crocod pacueta Oojee ymoOeH TI0O CpPaBHEHHUIO C
rpadudecKuM, T.K. OTIIMYACTCS BHICOKOW TOYHOCTBIO U HE TPEOYET CYIIECTBEHHBIX

3aTpaT BpEMEHH Ha MOJArOTOBKY IpaduKoB.

BepHyTbcs B kaTanor y4ebH1KoB
http://y4ebHunkn.nHdpopm2000.pd/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4Yeckon paboTbl Ha 3akas
http://y4ebHukn.mHdpopm2000.pd/napisat-diplom.shtml

Ha npencraBneHHoM rpaduke MOXKHO  BBIACIUTH JIBa  MOAOOHBIX
tpeyronbHuka: OTA u OBB. Hcxoas u3 monobusi 3TUX TPEeyroiabHUKOB, MOXKHO

3anMcaTh TaKyr NpONopLHUIO:

OTtcroa MOKHO BbIBECTH (POpMYIy JUIsl pacyeTa TOYKH 0e3yObITOUHOCTH B

ACHCIKHOM BBIPAKCHUU

H _H _H
., (2) wm T= 1./B = I, (3),

Tac I[y— YHCHBHBIﬁ BCC MApPKUHAJIBHOI'O O0XO0Ja B BBIPYYKE OT pcalin3dallin

T=B x

MIPOYKIIUH.

Ecnu 3amenuth 00beM peau3alii MpOJyKIHHU B JIEHE)KHOM HM3MEPEHHU Ha
COOTBETCTBYIOIIMKA 00BEM Mpoaak B HartypanbHbiXx equHunax (K), To mMoxHO
paccuyMTaTh MOPOr peHTa0EIbHOCTH B HATYPATbHOM BbIPAKEHUHU:

H
T=Kx—— (4
My
Jlns pacdyeta mopora pPeHTAO0EIBHOCTH B MPOIEHTaX K MaKCHMAaJIbHOMY
o0beMy mpojax, KoTopbid nmpunumaercs 3a 100%, MoxkeT OBITh HCIIOJIB30BaHA
cienytouias popmyna:
H
T= —x100% (5)
My
HerpyaHo 3ameTuTh, 4TO OTHOIIEHHE YCJIOBHO-TIOCTOSIHHBIX PacXoio0B K
o01Ieil cymMMe Map>XMHAJIBHOTO J0XO0Ja M €CThb TOT KO3(h(UIMEHT, KOTOPHIH
ompejeNsieT  MECTO  pacloJIOKEHUST  TOYKM  OKYNaeMOCTHM  3aTpaT  Ha
MpeCTaBIEHHOM rpaduke.

Jlns  ompeneneHuss MOpora PEHTA0ETbHOCTH MOXHO BMECTO CYMMBI

MAapKUHAJIBbHOT'O J0XO0Ja UCIIOJb30BAaTh CTABKY MAPKHWHAJIBHOI'O N0X04A4d B IICHC 34
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eqununy npoaykiuu (1.): A= Ay / K. Orcroga A, = K x .. Torna dopmyny (4)

MOJKHO 3aIlluCaTh CJICAYIOIINM 06p330M:

CraBKky MapKMHAJBLHOTO J0XOJa MOXKHO TMPEJCTaBUTh KaK Pa3HOCTb MEXKITY
nenot (1) u yaenpHbIMU mepemenHbiMu 3aTpatamu (V): d. = Il — V. Torna,
npeobpazoBaB ¢Gopmyny (6), KpUTHUYECKHH O00BEM pealu3allud MPOIYKIUU
pPacCUMTHIBAETCA CIEAYIOIINM 00pa3oMm:

H
“u-v

T

Ecnmm craBuTcs 3amgada paccyuTaTh O00BEM  peald3aliid  IPOIYKIIWH,

HEOOXOMUMBIH JJI1 TIOJYYCHHS] ONPEICICHHOW CyMMBI MPHOBUIH, TO (opmysia
Oyaer UMeTh BUJL:

_II+H

K= v

(8)

HpI/I MHOT'OHOMCHKJIATYPHOM IMpOU3BOACTBC YKaSaHHBIﬁ IIoxKa3aTcCJib
onpeacisieTCa B CTOUMMOCTHOM BBIPAKCHUHN

_I+H

B
M yn

)

PazHocTh Mexny (pakTHUECKHM KOJIWYECTBOM pPEaTU30BAHHOW MPOAYKIUU H
0e3yOBITOYHBIM 00BEMOM TIPOJAXK — ITO 30Ha (PUHAHCOBOW 0E30MACHOCTH (30HA
npuObUIM), W dYeM OHa OoJjblle, TeM TMpodyHee (UHAHCOBOE COCTOSHUE
npeanpusitusa. [ns omnpeaenenus 30Hbl (puHaHCOBOM Oe3zonacHoctH (3b) mo
CTOMMOCTHBIM  TOKa3aTelssM (B~ MHOTOHOMEHKIATYpHOM  IMPOW3BOJICTBE)
UCIIOJIb3YyeTCs clieaytolas popMmyna:

_B-T

3b B

x 100 %  (10)
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[Ipy MOHOHOMEHKJIATYPHOM TIPOM3BOJICTBE 30HY O€30IMaCHOCTH MOXKHO
OIIPEIENNUTD YEPE3 KOIMYECTBECHHBIC [TOKA3ATEIIN

_K-T

3b K

x 100 %  (11)

[IpuBenenHslil rpaduk U aHATUTHYECKUE (HOPMYJIIBI TOKA3bIBAIOT, UTO MOPOT
peHTabebHOCTH U 30Ha (PUHAHCOBOW O€30MACHOCTH 3aBUCAT OT CYMMBI YCJIOBHO-
MIOCTOSIHHBIX M NEPEMEHHBIX 3aTpaTr, a TaKXKe YpOBHS LEH Ha mpoiaykuuto. [Ipu
MOBBIIIEHUU IEH TpeOyeTcsl MEHbILe Pealin30BaTh MPOAYKIIMH, YTOOBI MOIYYUTh
HEOOXOIUMYI0O CYMMY BBIPYUKH JISI KOMIIEHCALMU HW3JACPKEK MNPEINPUITHS, U
HAaoOOpOT, MpPU CHIXKEHUH YPOBHS LeH O0e3yObITOYHBI 00beM peanu3anuu
BO3pACTACT. Y BEJIMYEHUE YAEIbHBIX IEPEMEHHBIX U YCIOBHO-IIOCTOSIHHBIX 3aTpaT
MOBBIIIAET MOPOT PEHTA0ENIBHOCTH U YMEHBIIAET 30HY O€30aCHOCTH.

[ToaTomMy Kaxaoe NpeAnpUsTAE [TOJHKHO CTPEMHUTBCA K COKPAILLCHHIO
YCIIOBHO- TIOCTOSIHHBIX U3JIepKeK. ONTUMAabHBIM CUMUTAETCS TakoW (hUMHAHCOBBIN
IJIaH, KOTOPBIA NO3BOJISET CHU3UTH JOJIIO MOCTOSHHBIX 3aTpaT Ha EIUHULLY
MPOAYKIUU, YMEHBIIUTh O€3yObITOUHBI O0BEM MpOJaX MU YBEIUYUTh 30HY

(uHaHCOBOI 0€30I1aCHOCTH.

9.3. MeTonuka GakTOpPHOI0 aHAJIN3A MPUOBLIN C HCIOJIb30BAHHEM
MAap:KUHAJBHOI0 10X01a
B 3apy0OexHbIX cTpaHax uisi oOecredeHHs CHUCTEMHOIO MOJX0JAa MpH
M3yuyeHUn (PaKTOpOB U3MEHEHHUS MPUOBUIM M MPOTHO3UPOBAHMS €€ BEIUYUHBI
WCIIONB3YIOT Map)KMHAJbHBIA aHaliu3, B OCHOBE KOTOPOTO JIEKUT TIOHATHE
Map KHHAJIBHOTO J0X0aa. MapxkuHanbHbIN 10X01 (/) — 3TO IPUOBLIL B CYMME C
YCJIOBHO-TIOCTOSIHHBIMHU 3aTpaTaMu npeanpustus (H):
O,=I1+H
Otrcrwopa IT= /1, — H
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B cBoro oucpeab Map)KHHaJIBHBIﬁ A0X04 MOKHO IMpCACTaBUTL B BHIC

npousBeAeHUs KoiaudectBa npomaHHoil mpoxykuuu  (VPII) wm  craBkm
Map>KMHAJIBHOTO J0OX0/1a Ha eIMHULlY poaykuuu ([¢):
I[I=VPIl * I - H

A= -V
[I=VPII*(I-V)-H (1), rne
V — nepemeHHbIe 3aTpaThl HA €IUHULLY TPOTYKIUH.
®opmyina (1) ucnonb3yeTcs uisl aHaIU3a MPUOBLUTN OT pean3aluu OJHOrO
BUJa npoayKiuu. OHa MO3BOJIAET ONPEACIUTh U3MEHEHUE CYMMBbI MPUOBLIN 3a
CUYET KOJIMYECTBA pEAJTU30BAHHOW TMPOAYKIIMH, II€HBbI, YPOBHS YAEIbHBIX
NEPEMEHHBIX M CYMMBbI YCJIOBHO-IIOCTOSIHHBIX 3aTpaT. VcXomHble JaHHBIE IS
aHanu3a NpuObUIM MPUBEJEHBI B Ta0M. 9.1.
Tabnuna 9.1

JanHble 1715 GaKTOPHOrO aHaIU3a NPUOBLIN MO U3AEIHIO «A

IToka3arenu ITo mmany PaKTHYECKHU
O06BeM peanuzaiy TPOIYKIIMH, IIT. 5700 4850
Ilena peanuzaruu, ThIC. pyoO. 5,0 5,2
CebecTouMOCTh U3/IETHs, ThIC. PYO. 4,0 4,5
B T.4. yaenbHble IEpeMeHHbIE PACXO/IbI,
THIC. PYO. 2,8 3,1
CymMa yCIIOBHO-IIOCTOSIHHBIX 3aTpar,
ThIC. pYO. 6840 6790
[TpuObLIb, THIC. PYO. 5700 3395

Pacuet BausHus q)aKTOpOB Ha UIBMCHCHUC CYMMBI HpI/I6BIJ'II/I BBITIOJTHUM

CIIOCOOOM IIEITHOMH MOJCTaHOBKH:

I, = VPIL,, * (L — Vi) — Hyy = 5700 * (5,0 — 2,8) — 6840 = 5700 ThIC. PYO.;
yent = VPILy * (W — Vi) — Hyy = 4850 * (5,0 — 2,8) — 6840 = 3830 Thic. pyo.;
yexo = VP * (g — Vi) — Hy = 4850 * (5,2 — 2,8) — 6840 = 4800 ThIC. pY0.;
Iyex3 = VPIIy* (g — V) — Hyy = 4850 * (5,2 — 3,1) — 6840 = 3345 THIC. PYO.;
1y = VPIIy* (I — V) — Hy = 4850 * (5,2 — 3,1) — 6790 = 3395 TBIC. PYO.

OO6m1ee n3MeHEeHUe MPUOBLTH COCTABIISIET:
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Allye = 3395 — 5700 = -2305 ThIC. pYO.
B TOM YHCJIE 32 CUYCT U3MCHCHHS:

— KOJIMYECTBA peaTu30BaHHON MPOIYKITUH:

Allyp, = 3830 — 5700 = -1870 TBIC. PYO.;
— IIEHBI peaTu3alliin:

AT, = 4800 — 3830 = +970 1bIC. pYO.;
— yIEIbHBIX IEPEMEHHBIX 3aTparT:

All, = 3345 — 4800 = —1455 ThIC. PYO.;
— CyMMBI YCJIOBHO-TIOCTOSIHHBIX 3aTpaT:

All,= 3395 — 3345 = +50 ThIC. pYO.

CpaBHHUB TMOJIy4€HHBIC pE3YyJIbTaThl C JaHHBIMH TaOiu. 8.3, KOoTOpbIe
paccuuTaHbl 1O TPATUIIMOHHON METONUKE, HETPYAHO 3aMETHTh, YTO OHHU
CYLIECTBEHHO pa3MyaloTCa. 3a CYEeT crlaja MNPOMU3BOJACTBA U KaK CIIEACTBHUE
YMEHBIIICHUS 00beMa peanu3alui MPOIyKIIMU U TIOBBIIICHHS €€ ce0eCTOMMOCTH
NpeanpusiTAe MOJy4Yusio npuObsUid MeHblie He Ha 850, a Ha 1870 ThIC. PYO.
CnenoBaTeslbHO, pPAacCMOTPEHHAs METOAMKA TI03BOJISIET 0OO0Jee IPAaBUIBHO
OTIPEICTUTh BIMSHHE (AKTOPOB HA H3MEHEHHE CYMMBI MPUOBUIH, T.K. OHA
YUUTBHIBAET B3aWMOCBA3b 00BbEMa MPOU3BOJACTBA (MPOAAXK), CEOECTOMMOCTU U
NPUOBLIH.

Metoauka — aHanm3a ~— TPHOBUIM  YCIOXKHSIETCS B YCIIOBHUSX
MHOTOHOMEHKJIATYPHOT'O TMPOU3BOJICTBA, KOTJa, KPOME PACCMOTPEHHBIX BBIIIE
(bakTOpoB, HEOOXOAMMO YUYUTHIBATH €II€ U BIUSHUE CTPYKTYPHI PEaIM30BaHHOM
npoaykmuu. B 3apy0exHBIX cTpaHax i W3YYCHHS BIUSHUS (AKTOpPOB Ha
U3MEHEHHE CYMMBI TpUOBIIM B MHOTOHOMEHKIIATYPHOM  IPOW3BOJICTBE

MCIIOJBb3YETCS CIIEAYIONIast MOJIEIb:
m=B*4y,-H (2), e

ﬂy - CpCaAHAAg JOJII MAPKUHAJIBHOT'O 10X04a B BBIPYYKCE.
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B cBow ouepenp cpenHss 0Js MApKUHAIBHOIO J0XOJa B BBIPYYKE
3aBUCHUT OT YEJIbHOTO BECa KaKJIOT0 BHUJIa MPOAYKIIMU B 00IIEH CyMMe BBIPYUYKH
(Y;) u noam MapXKMHAJIBHOTO JI0XOJa B BBIPYUYKE MO KaXJAOMY H3AEIHUIO

(OTHOIIEHUE CTAaBKU Map>KMHAIBHOTO JJ0X0/Ia K IICHE):

— Bi iV
Ay =L VI* Ay YIi- 5 M= "7 -

Belpydka 3aBUCHT OT OOINEro 06beMa peanu3allid TPOAYKIUH, €e
CTPYKTYPHI M OTITYCKHBIX IICH:
B =2 VPl * Y * L.
[Tocie 3Toro (akTopHAs MOAETb MPHUOBUIH OT pPEaTH3aAIMH TPOLYKIUH

Oyner UMeTh BUJL:

=Y (VP * VI * 1H) * X (VI *22)-H - (3)

C moMoIIbI0 3TOW MOJIETU MOKHO YCTaHOBUTD, KaK M3MEHWIACH MPUOBLITH
3a CYET KOJIMYECTBA PeaJTu30BaHHOMN MPOAYKIIUHU, €€ CTPYKTYPHhI, OTITYCKHBIX IICH,
yIIETbHBIX IEPEMEHHBIX H3CPIKEK U YCIOBHO-TIOCTOSHHBIX 3aTPaT MPEIITPHITHS.
Jlns pacdeTa BIUSHUS TEPEUHUCICHHBIX (akTopoB 1o wmoxaemsiM (2) u (3)
UCIOJIb3yeM HMH(OopMaluio, MpuBeaeHHYI0 B Taba. 9.2 u 9.3. B Hamem npumepe
YCJIOBHO-TIOCTOSIHHBIC 3aTpaThl MPEANPUATHS IO TUIAHY COCTABIISIIOT 24865 THIC.
pyO., aktruecku — 27638 ThIC. pyo.

Cuauarna omnpeenM IIaHOBYIO JIOTI0 MapKMHAIBHOTO J0XO0/a B IIEHE IS
Ka)KJI0TO BUA TPOTYKITHH:

—mist m3aeans A: 5000 — 28000/5000 = 0,44;
—mist m3aeans B: 6000 — 3600/6000 = 0,40;
—mist m3aeaus C: 7000 — 3500/7000 = 0,50;
—mst m3aeaus D: 7500 — 3750/7500 = 0,50.

3aTeMm oIpeAesIuM CPEIHIOI BEIMYUHY Y nns o6wero o6bema

peanu3anuy TpoaAYyKIHUH 10 TUIaHy:

—  044%2992+04%3528+05*1984+05*1496
Ay = 100

~0,44677

BepHyTbcs B kaTanor y4ebH1KoB
http://y4e6Hunkn.nHcpopm2000.pdp/uchebniki.shtml



Y3HanTe CTOMMOCTb HanucaHus CTyAeH4Yeckon paboTbl Ha 3akas
http://y4ebHukn.mHdpopm2000.pd/napisat-diplom.shtml

BrIpyuka oT peain3auny NpoayKIHH

Tabmuma 9.2

IToka3arenu CyMMa BBIPYYKH, VcioBHs pacyeTa BRIPYUKH
TBIC. PYO. 00BbEM | CTPYKTYpa 1[€HA
OpoJaXk | MPOAak | peanu3anuu

B = ZVPII;,, ¥y, 95250 [nan [nan [Tnan

Byeni = By * Ko 95250 *0,9912 ®dakt IInan IInan
= 04411,8

Byeo = 2 VPIIig *Ljny 96600 daxkr dakr [Tnan

By = 2 VPILy * Iy 99935 dakr daxr dakT

Tabnuma 9.3

CtpykTypa peanuzanuu NOpoayKIuu

NnpuBuayanbHas cTaBka
[lepemenHsle  |YaenbHBI Bec B|  MAPKUHAIBHOIO 10XOAa
Bun Llena N
w3, hsgemns, py6. 3aTpaThl HA  POIIEH BBIPYUKE, Li—Vi
uznenue, pyo. % .
= oI
[Lran |®axr |[Inan |®akr |[lman |®akr | [lnan Ve daxr
A 5000 [5200 |2800 |3100 (29,92 25,10 0,44 0,4615 0,4038
B 6000 [6100 |3600 |3500 |35,28 |32,92 0,40 0,4098 0,4262
C |7000 (7350 |3500 |3600 |19,84 (22,10 0,50 0,5238 0,5102
D |7500 |7800 | 3750 |3744 14,96 |19,88 0,50 0,5192 0,5200
"VCioBHAs  BeIMUMHA Hyi mpu ¢dakThueckoll IleHe U TUIAHOBOM YpPOBHE

MNCPCMCHHBIX 34TPAaT HAa CAMHUIY IIPOAYKIINN.

[To popmyne (2) HaiineM cymMmMy NpUOBLUTN OT peaau3alyi Mo TUIaHy:

I, =B, * ﬂym - Hy, = 95250 * 0,44677 — 24865 ~17690 ThIC. pYo.

B mpouecce mnocnenyromero aHain3za HEOOXOJUMO pacCyuTaTh, Kak
M3MEHUJIACh CyMMa MPUOBLIN 3a CYET KOJIMUeCTBa NMpoAaHHON npoaykuuu. Eciou
00beM peanu3aliuy yBEIMYMBACTCS PaBHOMEPHO MO BCEM BHUIaM MPOAYKIUHU, TO
€ro CTPYKTypa COXpaHAETCd U He

6YI[CT HU3MCHATHCA CPCOHAA  OO0JIA
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MAapXUHAJIBHOI'O JO0XO0Ja B CYMMC BBLIPpYYKH. B takom cliydyac CymMMa HpI/I6BIJ'II/I

COCTAaBUT:

Hyeni= Byent * A - Hop = 94411,8 * 0,44677 — 24865 ~17315 thic. pyo.

JlanHble pacueTa IOKa3blBalOT, 4YTO 3@ CUYET COKpallleHus o0bema
peanuzanuu MPOAYKIMM CyMMa NpuUObUIM yMeHblIWiachk Ha 375 ThIc. pyo.
(17315 - 17690).

Hanee crnenyer ompenenuTb, KaKk HM3MEHMIIACh CyMMa Map:KMHAIBHOIO
J0X0J1a ¥ MPHUOBUIM 32 CUET CTPYKTYPhI peanu3aiuu npoaykiuu. OTMeTHM, 4To
CIABUTH B CTPYKTYpE pe€aiu3allud MPUBOAAT HE TOJBKO K U3MEHEHUIO BBIPYUKH,
HO U CPEIHEro YACIBHOIO Beca Map:KMHAJIBHOIO J0XO0Ja B BBIpyuke. Pacder
CYMMBbI NMPUOBUIN TPU (PaKTUYECKOM 00bEME U CTPYKTYpE, HO IPHU IUIAHOBBIX
LIEHAX, MEPEMEHHBIX U YCIOBHO-IIOCTOSIHHBIX 3aTpaTax IMPOBOJMTCS B TOW Ke

II0CJICA0BATCIIbHOCTH.

Cpennsisi Benmunaa Y qus Bcero (akTHUECKOro o0bema peaiu3aiiu
NPOAYKIMU TPU COXPAHEHUM TIJIAHOBBIX OTHYCKHBIX I[I€H M TEPEMEHHBIX
PacxoJI0oB Ha eAMHUILY MPOIYKIMK OyJeT paBHA:

044*251+04%3292+05*221+05*1988
100

Oyyenl = ~0,45202

[TpuObuTBL OT peasiu3aly TPOAYKIUHU Il (PAaKTUYECKOTO BBIOJHEHUS TIPU

HCU3MCHHBIX IICHAX U 3aTpaTaX COCTABUT:

Iyexo = Byemy * ﬁyyml - Hy,; = 96600 * 0,45202 — 24865 ~18800 TbIC. pYO.

[Tonyuennass cymma Oodmbie mpeasiayiieid Ha 1485 teic. py6. (18800 —
17315) B CBSI3UM C U3MEHEHUSIMU B CTPYKTYpe pealu3alliu: yBEIUYWIACh JOJIS
uznenuit C u D B 00111eii cymme BBIpYUKH.

Bonpioe BnusHHEe Ha CyMMy NpUOBUIM OKa3bIiBa€T M3MEHEHHE II€H Ha
MPOAYKIHIO. 3a CUeT ATOT0 (haKTopa MU3MEHSIOTCS CyMMa BBIPYYKU M CPEIHSIS
7071 MapKUHaIbHOro jpoxona. CHavana onpeaenum My I KaXA0r0 H3JENHs
npu (GaKTUIECKON 1IeHE, HO TUIAHOBOM YPOBHE MEPEMEHHBIX 3aTpaT Ha €IUHUILY

MPOYKIUU:
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—mst m3aeans A: 5200 — 2800/5200 = 0,4615;

—mst m3aeans B: 6100 — 3600/6100 = 0,4098;

—mst m3aeaus C: 7350 — 3500/7350 = 0,5238;

—mst m3aeaus D: 7800 — 3750/7800 = 0,5192.

Cpennuii ypoBeHb Map)KMHAJIBHOTO JIOXOJa I BCETO (PaKTHISCKOTO
o0beMa peanm3aluu IpOoAYKIIUU TpH (PaKTHYECKUX CTPYKTYPE M IEHaX, HO TpHU
IJIAHOBOM YPOBHE YZCIBHBIX IIEPEMCHHBIX 3aTPaT PAaBCH:

— * * * *
ﬂyycﬂ _ 04615*251+ 04098 32,921300,5238 221+05192*1988 ~ 046972,

[IpuObuts 0T peanu3anuu (HakTUYECKOro oO0bemMa MPOAYKUUU TpU

HU3MCHCHUH IICH MU COXPAHCHUHN YPOBHA INICPEMCHHLBIX W YCJIOBHO-IIOCTOAHHBIX

3aTpart COCTABHUT:

Myes =By * A yyen 2 - H,, =99935 * 0,47 — 24865 ~22104 Toic. py6.
3a cYeT MOBBIILICHUS IICH Ha BCC U3ACJINA CyMMa HpI/I6BIJII/I YBCIIMINIIACH HA

3304 thIC. pyo. (22104 — 18800).

Jlanee pacCUMTBHIBAIOTCS WHIWBUAYaJIbHBIC M CpeIHEE 3HAUCHUE Ty npu
BceX (PAKTUUECKUX YCIOBUAX (CTPYKType, II€HAX U YACIbHBIX IMEPEMEHHBIX
3aTparax):

—mst m3aeans A: 5200 — 3100/5200 = 0,4038;

—mirs m3aenus B: 6100 — 3500/6100 = 0,4262;

—mirs w3penus C: 7350 — 3600/7350 = 0,5102;

—mst m3aeans D: 7800 — 3744/7800 = 0,5200.

—  0.4038%25.1+0.4262%32.92+0.5102%22.1+0.52%19.88
Hygp = m ~0,45780

[TpuObuts mpu Bcex (PaKTUYECKUX YCIOBHUSAX, HO IMPHU IUIAHOBOM CyMMe

YCIIOBHO-TIOCTOSHHBIX U3ACPKCK IPCANPUATHA COCTABIIACT!
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My =By * Ay - Hyy = 99935 * 0,45780 — 24865 ~ 20885 Thic. pyo.

ComnocTaBieHne MOJIYIeHHOTO pe3yibTaTa ¢ MPeIbIIyIIM TOKa3bIBACT,
YTO 3a CUET MOBBIIICHUS YPOBHS YACIBHBIX NIEPEMEHHBIX 3aTPAT MPUOBLIH
yMmeHbIunaach Ha 1219 teic. py6. (20885-22104).

3aTem PacCUUTBIBACTCA (I)aKTI/ILIeCKaH CyMMa HpI/I6BIJ'II/I§

My =By * 4y - Hy=99935 *0,45780 — 27638~ 18112 ThIC. pY6.

OTKJIOHEHUE OT TIaHa TI0 CyMME YCJIIOBHO-TIOCTOSIHHBIX 3aTpat Ha +2773
ThIC. py0. (27638-24865) npuBeo, COOTBETCTBEHHO, K YMEHBIIICHUIO TTPUOBLIN
Ha ATy ke cymmy (18112 - 20885 = - 2773).

B 060061eHHOM BUIE 3TOT pacueT MpeacTaBiieH B Ta0. 9.4.

Taobmuma 9.4

Pacuer BnusiHus pakTOpoB HA CyMMY IIPUOBUIN C UCTIOIB30BAaHUEM
MapKUHAJIBLHOTO JI0X0/1a

PakTopsl
CTpYyK-
Pacuer cymmbr mpuObLTH, Py 1eHa
00BbeM pa nepeM | ycl-moct
THIC. PYO. peanu-
mpojax |peamusa) . . | 3aTpaThl | 3aTpATHL
-IIA7

95250%0,44677-24865=17690 I[Inan | Ilman | Ilmanm [Inan IInan
94411,8*%0,44677-24865=17315 dakt IIman IIman IIman IIman
96600%0,45202-24865=18800 dakrt dakrt [1nan [Inan [1nan
99935%0,46972-24865=22104 dakrt dakrt dakrt [Inan I1nan
099935%0,45780-24865=20885 dakrt dakrt dakrt dakrt I1nan
99935%0,45780-27638=18112 dakrt dakrt dakrt dakrt dakrt

OO611ee OTKIOHEHHUE OT IUIaHA TI0 CyMMe€ MPHUOBLIN PaBHO:
Allyey = 18112 — 17690 = +422 ThIC. PYO.
B TOM YHCJIE 33 CUET U3MEHECHHS:

— o0beMa peanuszaluu IpOayKIUU:

Allyp, = 17315 = 17690 = -375 THIC. PYO.;
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— CTPYKTYPBI peain3aIiui IpOoayKITUH:
AIly, = 18800 — 17315 = +1485 TbIC. PYO.;
— OTITYCKHBIX IICH:
All, = 22104 — 18800 = +3304 ThIC. pYO.;
— yIEIbHBIX IEPEMEHHBIX 3aTparT:
All,= 20885 — 22104 = -1219 ThIC. pYO.
— YCIIOBHO-TIOCTOSTHHBIX 3aTparT:

All,= 18112 — 20885 = -2773 ThIC. pYyO.

[TonydyeHHblE JaHHBIE CYHIECTBEHHO OTJIMYAIOTCA OT pe3yJIbTaToB,
npuBeneHHbIX B riaBe VIII. Ilo MeTonuke MapKWHAIbHOTO aHaIM3a MPUOBLIHL
0oJiee CyIIECTBEHHO 3aBUCUT OT 00beMa U CTPYKTYPHI MPOAAXK, T.K. 3TH (PAKTOPHI
BIIUAIOT  OJHOBPEMEHHO W  Ha  ce0ecToMMOCTh  Tponykiuu.  M3-3a
HEJIOBBITIOJIHCHUS TIJIaHa MO0 00IIeMy 00beMy peaiM3allud MPOAYKIUHN OOJIbIIe
YCJIOBHO-IIOCTOSIHHBIX 3aTPaT MIPUXOJAUTCSA Ha OJHO U3ICIIHE.

Takum o00pa3oM, CpaBHUTEIBHBIM aHAIU3 BO3MOXHOCTEH pPa3IUYHBIX
METOAUK (DAKTOPHOTO aHaIM3a MNPHUOBLIM YOeKJaeT Hac B MPEUMYIIECTBE
METOJIMKA  MapXKMHAJIBHOTO  aHajdW3a, I[IO3BOJISIIONIEH  HCCIEeA0oBaTh |
KOJINYECTBEHHO U3MEPUTH HE TOJILKO HEMOCPEACTBEHHBIE, HO U ONIOCPEOBAHHBIE
CB3M U 3aBucuMocTu. Ee wucnons3oBanue B (HUHAHCOBOM MEHEKMEHTE
POCCUNCKHMX MPEANPUATHI JacT BO3MOXXHOCTH Oosiee 3¢ ()EKTUBHO YNPaBISIThH
nporieccoM GopmMupoBaHus (PUHAHCOBBIX pe3yiabTaToB. OJHAKO 3TO BO3MOXKHO
TOJBKO TPU YCIOBUM OpraHM3alMy IUIAHUPOBAHUSI U Y4Ye€Ta M3JIEPKEK
NPEANPUITANA [0 CUCTEME IUPEKT-KOCTHUHT, T.€. HAa OCHOBE HX JCJICHUS Ha

YCIIOBHO-TIOCTOSHHBIC 1 TICPCMCHHBIC.

9.4. MeTonuka GakTOPHOT0 AHAJIN3A PEHTA0CJIbHOCTH
€ UCMOJIb30BAHUEM MAaP:KUHAJIBHOI0 10X0/1a
Mertonuka aHanm3a peHTA0ENbHOCTH, NpUMEHseMass Ha OOJBIIMHCTBE

pOCCHﬁCKHX HpeﬂHpHﬂTHﬁ, HC YYHUTBIBACT B3aHMMOCBA3b 3aATPATHI — o0BeM —
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HpI/I6BIJIB. IIo TpaHHHHOHHOﬁ MCTOAUKC YPOBCHB peHTa6CJIBHOCTI/I HE€ 3aBHCHUT OT
o0BeMa npoaax, T.K. € U3MCHCHHUCM IIOCICAHCTO IIPOUCXOIUT PABHOMCPHOC
YBCIIMUCHUC HpI/I6BIJII/I n CYMMBbI 3aTpar. B I[CfICTBI/ITCJIBHOCTI/I u HpI/I6BIJIB, u
HU3ACPIKKH HpeI[HpI/ISITI/Iﬁ HC U3MCHAIOTCA IIPOIIOPIUOHAJIBHO 06’BeMy pcaim3annuun
MNpOAYKIMH, ITIOCKOJIBKY YaCThb pPACXOIO0B ABJIACTCA MMOCTOSTHHOM. HOBTOMY B
MAapXMHAJIbHOM aHAJIN3C pPacCHCT BIIMAHUA (b&KTOpOB Ha H3MCHCHHC YPOBH:A
peHTa6CJIBHOCTI/I OTACJbHBIX BUAOB IPOAYKIHUH IIPOU3BOJUTCA I10 CJIGI[YIO]_HGIZ
MOACIN:

[T VPIT*(Ii—Vi)- Hi

3i VPIT*Vi+ Hi

Ri =

JInst aHajgM3a PEHTA0ETbHOCTH HU3ACPKEK B IIEJIOM MO MPEIIPHUSITHIO
UCIIONB3YIOT CIEAYIOIYIO (DaKTOPHYIO MOJIEb:
i B* - H S (vPIosw* vi1i* 1) * X (Ve = (i - vi)/ 37) - H

Ro=y= S(vppvi)+ H > (VPIoou* VI * Vi) + H

b

[IpuObuTh (yucCHHUTENb yKa3aHHOW (OPMYJIbl) TPH Pa3HbIX 3HAUYECHUSIX

¢dakTopoB npuBeneHa B Ta0a. 9.4, a 3arpaThl — B Ta6I1. 9.5.

Tabnuua 9.5
W3nepKku 1Mo peann30BaHHON MPOTYKIIUN
N3 nepkku Pacuer Cynva,
THIC. PYO.
ITo miany 2 (VP * Vi, ) + Hy =
= 52695 + 24865 77560
[Tpu pakTryeckom oObeMe
MPOJaK, HO TTAHOBBIX kv % _
% (VP * Vi, ) * Ko + Ho 77096

CIPYKTYpe, ypOBHE =52695 * 0,9912 + 24865
MECPCMCHHBIX U YCII.-

MOCTOSAHHBIX 3aTpPaT

[Tpu pakTryeckom oObeMe
M CTPYKTYpE MPOIaXx, HO
[TAHOBOM YPOBHE
MEPEMEHHBIX | YCII.-

Z (VPH@ * Virm ) + Hrm = (4850>X<
*2,8+5300 * 3,6 +3050 * 77800
*3,5+2560 * 3,75) + 24865
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[OCTOSTHHBIX 3aTPaT

dakTHUecKue npu 2 (VPIIiy * Vig ) + Hy, = (4850 *

[TAHOBOM CYMME YCII.- *3,1+5300 * 3,5+ 3050 * 79015

MOCTOSTHHBIX 3aTpaT *3,6 +2560 * 3,744) + 24865

dDakTHYeCKUE 2 (VPIIiy * Vi ) + Hy = 31788
= 54150 + 27638

[locnenoBaTenbHO 3aMeHsIsl TUIAHOBBIA (0a30BBIN) YPOBEHb KaXKIIOTO
(dakTopHOro mokaszaTtens Ha (PaKTUYECKUU W CpaBHUBAs PE3yJIbTAT pacdeTa 0 U
MOCJI€ 3aMEHBI KaXJI0TO (haKTOpa, MOKHO ONpPEAENIUTh, KaK U3MEHUIICS YPOBEHb
peHTabeIbHOCTH 3a cueT o0beMa peaiu30BaHHOW MPOJIYKLUHH, €€ CTPYKTYPHI,
OTIYCKHBIX 1I€H, YJEJIbHBIX IIEPEMEHHBIX pAaCXOJl0B U CYMMBI YCJIOBHO-

IMOCTOSAHHBIX 3aTpart:

17690 17315
= % = . = %k — .
o 77560 100 22’81%’ Rycnl 7096 100 22,46%,
Ryen = 2000 % 100 = 24,16%; Ryes = 21% % 100 = 28,41%;
77800 77800
Ryeas = 20052 * 100 = 26,43%; Ry = 18125 100 = 22,15%,
79015 81788

PenrabenbHoCTh M3JEpKEK B IeioM yMeHblmwiack Ha 0,66% (22,15 —
22,81), B TOM 4YHCIIE 32 CUCT U3MEHCHUS:
— obmiero oobema npogaxk: ARy = Ryeyi - Ry = 22,46 — 22,81 = - 0,35%;
— cTpyKTypsl mpoaax: ARy, = Rycn — Ryent = 24,16 — 22,46 =+ 1,70%;
— 11eH Ha nponyKuuio: AR, = Ryci3 — Ryerp = 28,41 — 24,16 = + 4,25%;
— ya. nepemeH. pacxogoB: ARy = Rycus — Ryen3 = 26,43 — 28,41 = — 1,98%;
— YCIL-TIOCTOsIH. pacXoloB: AR, = Ry — Ryens = 22,15 - 26,43 = —4,28%.

AHaNIOrMYHBIM 00pa30M MPOBOAMUTCS AHAIIU3 PEHTAOEIBHOCTHU MPOJIAXK:

rr I B* /- H _ X (VPIoou* VI * LI)* 3 (VL * (i - Vi) / 1) - H
B B > (VPIo6u * V JTi * 1) '

I[Io pmagpeiM Tabmuy 9.2 u 9.4 METOAOM ILENHOH IOACTAaHOBKU

PaCcCUUTBIBACTCA BINAHUC q)aKTOpOB Ha UIBMCHCHHC YPOBHS 3TOTO ITOKA3aTCJIIA:

_ 17690 _ ) = 17315 % = o/..
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Ry = 5599 100 = 19,46%; Ry = 2% 100 = 22,12%;
96600 99935

Rycns = 283 % 100 = 20,90%; Ry = 212100 = 18,12%.
99935 9935

PenrabenbHocTh mpogax (obopota) B 1enomM yMeHblnwiack Ha 0,45%
(18,12 — 18,57), B TOM uucle 3a CUET U3MCHECHUS
— o6mero oobema npoaax: ARy = Ryeni - Ry = - 0,23%,
— CTpYKTYypHsl mpoaax: ARy, = Rycn — Ryeat =+ 1,12%,
— 11eH Ha nponyKuuio: AR, = Ry — Ryen = 1 2,66%,
— ya. nepeMeHHbIX pacxonoB: ARy = Rycus — Ryes = - 1,22%,
— YCIL.- MOCTOSAHHBIX pacxonoB: AR, = Ry — Ryey = - 2,78%.
Ananu3 peHTaOCIIBHOCTH COBOKYIHOTO KamuTajga IMPOBOAMTCS  TIO

CJIEIYIOIIECH MOJIEIIN

« _ BIT _ B * [y~ H + BOP _ > (VPMoou * VL * i) * 3 (YL * (I - Vi)/ 1) - H + BOP

KL B/ Kot > (VPIToow * VIi * 1)/ Koo

rae KL — cpenneronoBasi cyMma Kamuralna,

Ko — k03¢ durmenT obopauynBaeMoCcTH KanuTajia (OTHOIICHUE BBIPYUKH K
Karurany);

B®P — BHepeanuzanmonHbie (PMHAHCOBBIC PE3yJIbTATHI.

Jlns  pacdyeta BIUAHHUS TEPEUYUCICHHBIX (AaKTOPOB Ha U3MEHEHHUE

peHTabebHOCTH KaluTajaa ucnoiibzyeM uaopmanuto 1adn. 10.4, 11.2 u 11.4:

Ry, = 6905600 5 100 = 37,44%;  Ryeq = —1BI5 4600 % 100 = 37,00%;
95250/1.95 95250 *09912 /195

Ryepp = 188004600 % 100 = 39,16%; Rye3 = 22104 600 # 100 = 44,30%;
96600 /195 99935 /195

R = 20885+600 * 100 =41.92%: R = 18112 +600 * 100 = 36.51%:
Y14 99935 /195 27270 Byers T 00935 /195 270

Rycn6 = 18112+704 * 10 = 36’72%; R(b = 18112 +704 * 1()() = 37’66%‘
99935/195 99935 /2,0

PeHTabenbHOCTh COBOKYITHOTO KanuTajia B LeJoM yBeiauumiach Ha 0,22%

(37,66 — 37,44), B TOM 4UHnclie 32 CUET U3MCHCHUS

BepHyTbcs B kaTanor y4ebH1KoB
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— obmero oobema npoaaxk: ARy = Ryeni - Ry = - 0,44%,

— cTpyKTypsl mpoaax: ARy, = Ryco — Ryen1 =+ 2,16%,

— IeH Ha npoayKuuio: ARy, = Ryeis — Ryern =+ 5,14%,

— yA. nepeMeHHbIX pacxonoB: ARy = Rycus — Ryes = - 2,38%,

— YCIL.- MOCTOSAHHBIX PacxonoB: AR, = Rycis — Rycs = - 5,41%,

— BHepeanu3al. puHaH. pe3yabTaToB: ARyyg = Rycis — Ryens =+ 0,21%,
— ko3 dunuenra odbopad. kanurana: AR = Ry — Rycis =+ 0,94%.

PesynbTathl (hakTOpHOrO aHamM3a TMOKAa3bIBAIOT, YTO PYKOBOJCTBO
NPEANPUATUS B TEPBYIO Ouepeib JOMKHO OOpaTUTh BHUMAHHE Ha CHIDKCHUE
MEPEMEHHBIX M  YCJIOBHO-TIOCTOSIHHBIX 3aTpaT. B 3ToM  HampaBlieHHH
COXPaHAIOTCA OOJIBIIIME PE3epBbl  IMOBBIIIEHUS OCHOBHBIX IIOKa3aTeseH

pCHTa6CJIBHOCTI/I.

BepHyTbcs B kaTanor y4ebH1KoB
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I'naBa X. AHa1M3 (PMHAHCOBOIO COCTOSIHUS NPEANPUATHS

10.1. ITonsiTHe U HANIPaBJICHUS AHAJIU32 (PUHAHCOBOTO COCTOSIHUA

®dunancoBoe cocrosinue npeanpustus (PCII) — 3To 3KOHOMHUYECKas
KaTeropusi, OTpaXkarolas COCTOSHUE KaluTajla B MPOIECCe €ro Kpyroodopora u
CIIOCOOHOCTh CYOBEKTa XO3SWCTBOBAaHUS K CAMOPA3BUTHIO HAa ONPEICICHHBIN
MOMEHT BPEMEHHU. Buemrnnm MIPOSIBIICHUEM OCII BBICTYIIAET
MJIaTEKECITOCOOHOCTh. (DUHAHCOBOE COCTOSHHE MOXET OBITh YCTOWYMBBIM,
HEYCTONYMBBIM (TTPEAKPUZUCHBIM) U KPU3UCHBIM.

Jns obecnieyeHuss (PUHAHCOBOM YCTOWYMBOCTH NPEANPUITHE JTOJDKHO
o0sagath TMOKOW CTPYKTYypOoW KamuTajga, YMETh OpPraHHU30BaTh €0 JABUXKCHHE
TakuM 00pa3oM, 4TOObI 00ECIEYUTh IMOCTOSHHOE MPEBBLIINICHUE JT0XOJI0OB Haj
pacxoJilamMH C IEIbI0 COXPaHEHUs TUIATeXKECITOCOOHOCTU U CO3/IaHUs YCIOBUM JIst
CaMOBOCIPOU3BOJICTBA.

DUHAHCOBOE COCTOSIHUE MPEANPUATHS, €T0 YCTOWYMBOCTh M CTA0OUIILHOCTD
3aBUCAT OT PE3YJbTATOB MPOU3ZBOJCTBEHHOM, KOMMEpYECKOW M (HHAHCOBOM
nestenbHocTH. CreoBaTeIbHO, YCTOWYMBOE (PUHAHCOBOE COCTOSIHUE HE
SABJISICTCS CUACTJIIMBOM CIY4alWHOCTBIO. ODTO HWTOr TPaMOTHOTO, YMEJOro
yIOpaBICHUS BCEM KOMIUIEKCOM (PaKTOpOB, OMNPEACNSIONIUX PE3YIbTaThI
XO3SIMCTBEHHOM IESATCILHOCTH.

I'maBHass 1enb (UHAHCOBOM  JIESITENIBHOCTH  CBOJAMTCS K  OJIHOU
CTpaTErMYECKOM 3a7aye — YBEJIIMYEHUIO aKTUBOB MpeAnpuaTusi. s 3Toro oHo
JIOJDKHO TIOCTOSIHHO TOJAEPKUBATh TIJIATEKECIOCOOHOCTh U PEHTA0EIbHOCTD, a
TaKkKe ONTUMAJbHYIO CTPYKTYpYy akTHBOB M TaccuBoB OanaHca. Ouenka OCII
MPOBOJUTCS 10 CIAEIYIOIINM HANPABICHUSIM:

® aHAIN3 MJIATEKECITOCOOHOCTH M MHBECTUIIMOHHOM MPUBJICKATEIBHOCTH;

® HaIWYME W pa3MelleHue KamuTana, dPGeKTUBHOCTh U UHTEHCUBHOCTH €T0
HCITOJIB30BaHMUS,

® ONTUMAJIIBHOCTh CTPYKTYPhl TMAaCCHBOB TMPEANPHUATHSA, €ro (QuHaHCOBAS

HC3aBUCHUMOCTB N CTCIICHDb (I)I/IHaHCOBOFO PHUCKaA,

BepHyTbcs B kaTanor y4ebH1KoB
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® ONTUMAIBHOCTh  CTPYKTYpbl  aKTHMBOB  NPEANPUSATAS U  CTEIEHb
MIPOU3BOJCTBEHHOTO PUCKA;

® ONTUMAJIBHOCTb CTPYKTYPhl HCTOYHHUKOB (POPMHUPOBAHUS OOOPOTHBIX
aKTHBOB;

® ONTUMAIBHOCTh COOTHOIIEHUS MEXIY OTAECIbHBIMU 3JIEMEHTAMU aKTUBOB U
MTaCCHUBOB;

® pHUCK OaHKpPOTCTBA (HECOCTOSTENBHOCTH) CYyOBEKTa X031 CTBOBAHMUS;

® [Opor peHTabelbHOCTH M 3amac (UHAHCOBOM  yCTOMYMBOCTH
(30Ha 0€3yOBITOYHOTO 0OBEMA MPOJAK).

Ananuz OCII ocHOBBIBaETCS TIIaBHBIM 00pa30M Ha OTHOCUTEIbHBIX
MOKa3aTeNsix, T.K. aDCOIIOTHBIE B YCIOBUSAX UHGISIUU OUYEHb TPYIHO MPUBECTH B
cornocTaBuMbIi BUJl. B kauectBe 0a3bl /sl CpAaBHEHMSI IPUHUMAIOTCS
CJIEAYIOIINE MOKA3aTENH:

e OOIIENPUHATHIE HOPMBI JIJIs1 OLICHKU CTETICHU PUCKA U IPOTHO3UPOBAHUS
BO3MOXHOCTH OaHKPOTCTBA;

® QAHAJIOTMYHBIEC TAHHBIE IPYTUX MPEANPUATHMI, UTO TO3BOJISAET BHISIBUTH
CWJIbHBIE U CJ1a0ble CTOPOHBI UCCIEAYEMOTO MPEANPUITHS U €TO
BO3MOKHOCTH;

® AHAJIOTMYHBIE TAHHBIE 3@ MPEABIIYIINE TOABI AJISI U3YYEHUS TEHICHIINM
yiyumenus nin yxyamenns OCIL

OcHoBHBIMM HCTOYHUKaMH HHPopMauuu i aHanuza DCII cmoyxar
OTYETHBIE OyXrajaTepckue OallaHChl, OTYEThl O NPHOBUIIX U YOBITKAX, O
IBWKEHUU KamuTajga, O JABMKEHUM JACHEXKHBIX CPEeACTB M Apyrue ¢GopMbl
OTYETHOCTH, JIaHHbIE TEPBUYHOIO M AHAIUTUYECKOrO OyXydeTa, KOTOpbIe

pacmr(ppoBHIBAIOT U JETATU3UPYIOT OTJAEIbHBIE CTaThU OanaHca.

10.2. AHanu3 (PMHAHCOBOM CTPYKTYPbI 0ajlaHca
duUHAHCOBOE COCTOSSHUE CYOBEKTOB XO35MCTBOBAHUS BO MHOTOM 3aBHCHUT

OT OINTHMAJIbHOCTH CTPYKTYPbl HCTOYHHUKOB KalluTajJaa (COOTHOIJ_ICHI/IH

BepHyTbcs B kaTanor y4ebH1KoB
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COOCTBEHHBIX U 3a€MHBIX CPEACTB) U OT ONTUMAIBHOCTU CTPYKTYPhl AKTHBOB U
B [IEPBYIO OY€peab OT COOTHOIICHHUS] OCHOBHOTI'O MU 00OPOTHOTO KaruTana.

AHaau3 CTpPYKTypbl mnaccuBoB. COOCTBEHHBIM KamuTan SBISETCS
OCHOBOM CaMOCTOATEIbHOCTH M HE3aBUCHUMOCTU mpeanpuatus. OcoOeHHOCTb
COOCTBEHHOI'0 KaluTaja COCTOMT B TOM, YTO OH MHBECTUPYETCS Ha
JOJITOCPOYHON OCHOBE M TOJBEpraeTcsi HaubOoiblleMy pucky. Yem Bbilie €ro
70Ji1 B 00IIe cymMMe KamuTala U MEHbIE JO0JS 3a€MHBIX CPEJICTB, TEM BBIIIE
YPOBEHb 3alIUThl KPEIUTOPOB OT YOBITKOB, a CJI€IOBAaTEIbHO, MEHbBIIE PUCK
IIOTEPb.

OpHako HYXXHO Yy4YUTHIBaTh, 4YTO (DMHAHCHUPOBAHUE JEATEIHLHOCTH
NPEeANpPUATHS TOJIBKO 3a CUET COOCTBEHHBIX CPEJCTB HE BCErJa BBHIFOJHO IS
HEero, 0COOCHHO B TeX CydasXx, KOr/a MPOU3BOJICTBO UMEET CE30HHBINA XapakrTep.
Kpome Toro, cieayer uMeTh B BHAY, YTO €CJIM 1IeHbl Ha (DMHAHCOBBIE PECYPCHI
(pOIIEHTHI MO KPEeAUTaM) HEBBICOKHE, a MPEAIPUITHE MOXKET o0ecreuuTs 0oliee
BBICOKMU ypOBEHb OTJA4YW Ha BJIOKCHHBIA KalWTall, YeM IUIATUT 332 KPEIUTHBIC
pecypchl, TO IIpHUBJIEKas 3a€MHbIE CpPEICTBA, OHO MOXET IIOBBICUTH
peHTabeIbHOCTh COOCTBEHHOI'O KaluTaIa.

B T0 e BpeMs ecnu cpencTBa NpEeAIPUATHS CO31aHbl B OCHOBHOM 3a CUET
KpaTKOCPOUYHBIX 00fA3aTeNbCTB, TO €ro ()MHAHCOBOE TMOJOXKEHUE OyaeT
HEYCTOWYMBBIM, T.K. C KalWUTaJlaMd KpPaTKOCPOYHOI'O  MCIIOJIb30BaHUS
He0o0X0/IMMa MOCTOSIHHAS OTlepaTHBHAs padoTa.

B c¢Bi3u ¢ O3TUM BaXHBIMM IIOKAa3aTEIsIMH, XapaKTEPU3YIOLIUMU
ONTUMAIBHOCTh UCTOYHUKOB KaIllUTAJIA, SIBJISIFOTCS:

- k03(pPpuuueHT (UHAHCOBOI ABTOHOMHM (HE3aBUCUMOCTH) WIIU
yJIeTbHBIN BEC COOCTBEHHOI'O KaluTalla B €ro o0uieil cymMme;

- KO3(pPpuumeHT PUHAHCOBOH 3aBHCUMOCTH (J0JI1 3a€MHOT0 KanuTasna
B 00111eH BatoTe OanaHca);

- Tuieuo (PUHAHCOBOTO pbhlyara uin Ko3¢gGuiueHT (PUHAHCOBOIO pHcKa

(OTHOH_ICHI/IC 3aCMHOI'0 KalluTaja K CO6CTBCHHOMY).
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Yewm BbIlIE YPOBEHb NIEPBOrO MOKA3aTENs U HUXKE BTOPOTO U TPETHETO, TEM
ycToiunBee (UHAHCOBOE COCTOsIHME mpeanpusTis. OObIUHO aHaTU3UPYETCs
JMHAMUKA MePEUYUCIICHHBIX MTOKa3aTeel 3a psiji MepruoioB.

CTpyKkTypa aKTHBOB TakXe HMEET O4YeHb OOJbIIOE 3HAaYeHUE B
yAy4dllleHHud (UHAHCOBOTO COCTOAHMS mpeanpustus. OT Toro, Kakue
WHBECTULIMU BJIOKEHbI B OCHOBHBIE U OOOpPOTHBIE CPENICTBA, CKOJIBKO UX
HaxXoJuTCs B chepe MpOU3BOACTBA U OOpAILEHUS, B ICHEKHON U MaTepUaIbHOM
dbopme, HACKOJIBKO ONTHUMAJIbHO HUX COOTHOILIEHHWE, BO MHOTOM 3aBHCST
pE3yNbTaThl MPOU3BOACTBEHHON U (DMHAHCOBOM JEATEIBHOCTH, a CIEJOBATENIbHO,
1 (hMHAaHCOBAasA YCTOMYMBOCTD MPEANPUSATHUS.

B skoHOMHYECKOM aHallW3€ BBIACISAIOT MOHATUS «00OpOTHBIE (HOHABD U
«00opoTHBIE cpeacTBay. O00poTHBIE GOHABI — ATO T€ MaTEpHUAIbHBIE CPEICTBA
MPOU3BOJCTBA,  KOTOpPbIE  TIOJHOCTBIO  MOTPEOSAIOTCS B KaXIOM
MPOU3BOJICTBEHHOM ILIMKJE, LIEIMKOM IMEPEHOCSAT CBOIO CTOMMOCTh HAa TOTOBYIO
OPOAYKIMIO H B TpOLEcce MPOU3BOJACTBA MEHSIOT WIH TEPSIOT CBOU
norpedutenbckue cBoiicTBa. B coctaB 000poTHBIX (POHIOB BKItOUAIOTCS: 1)
OCHOBHBIE M  BCIIOMOTaTellbHbIE  MaTepualbl, TOIUIMBO, DHEPrUs H
nonydabpuKaTel, MOJy4aeMble CO  CTOPOHBI; 2)  MAaJOIEHHBIE U
OBICTPOU3HAIIMBAIOLIMECS WHCTPYMEHTHl M 3alacHble 4YacTH JJIg PEMOHTa
oOopyaoBaHusi; 3) He3aBEpIIEHHOE TMPOU3BOACTBO M  MOIypadpuKaThl
COOCTBEHHOI'0 U3rOTOBIICHHUS; 4) Tapa.

O0opoTHbIe cpeacTBa 0ojiee IIMPOKOE IMOHIATHE, KOTOPOE BKIKOYAET B
cebs oOoporHbie ¢ouabl. [log 000pPOTHBIMU CpeAcTBaMH  MPEANPHUATHUS
MOHUMAETCSI COBOKYITHOCTb CPEJICTB, BIOKEHHBIX B 3amlachl MPEIMETOB TpyJa U
rOTOBYIO MIPOJYKILHMIO, a TAKXKE CPEACTBA, HAXOASIIMECS Ha Pa3IMYHBIX CTAAUSAX
npolecca Npou3BoAcTBa U oOpaieHus. OHU CKJIabIBAIOTCS U3 TPEX DJIEMEHTOB!
1) NpoW3BOJCTBEHHBIX 3amacoB; 2) CpPEICTB B MPOM3BOACTBE; 3) CpPEICTB B
oOpalleHuH.

O6opoTHbBIE CpeACTBAa WM TEKYIIME AKTHBBI MPEANPUSTHS COCTOST U3

CIEAYIOIINX TPYIII:
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I. IIpon3BoACTBEHHBIE 3a11aChI

1. 3amacel CbIpbsi 1 OCHOBHBIX MaTEPHUAIIOB
. 3anacel MOKYIHBIX M0J1y(haOpuKaToOB
. 3amacsl BCIOMOTaTEIbHbBIX MaTEPUATIOB
. 3amacsl TOIUIMBA
. 3amacsl Tapsl

. 3amyacTH JUIs TEKYIIEro peMOHTa

=) WY, B NS OS T \O)

. MasiotieHHbIe U OBICTPOU3HAIITUBAIOIINECS HHCTPYMEHTHI,
MIPUCIIOCOOJICHHS] 1 UHBEHTAPh
II. CpencrtBa B mpOU3BOICTBE
8. OcraTok He3aBepUIEHHOTO MPOU3BOJICTBA U MOIYy(hadpukaToB
COOCTBEHHOI'O U3TOTOBJICHUS
9. Pacxoapl Oymymux mnepuojoB (K 3TUM pacxoiaM OTHOCSTCS: a)
3aTpaThl, CBS3aHHBIE C MOATOTOBKOM MPOU3BOJICTBA HOBBIX BHJIOB
npoaykiuu; ©0) 3arpaThl Ha TMOJATOTOBUTENBHBIE PAOOTHI y TeX
MPEANPUATUNA, KOTOPbIE HUMEIOT CBOM Kaphephl, IIAXThl U T.IL.;, B)
3aTpaThl Ha apeHAy MOMEIIECHUN, BBITUCKY Ta3eT U JAp., BXOAIINE B
COCTaB 00I11€3aBOJCKUX PACX0JI0B)
III. CpenctBa B oOpatieHn
10. 'otoBast mpoXyKIMs Ha CKJIalax MPEeANPUATUN-IPOU3BOIUTEIICH
11. ToBapsl OTIpy>KEHHBIC, HO HE OIUIAYCHHBIC TTOKYIATEIsIMU
12. JleHexxHble CpeicTBa B KaCcCe U Ha cueTax B OaHKax
13. CpenctBa B pacyeTax (1e0HUTOPHI)

BaxxnpiM HampapiieHHEM aHaiau3a (UHAHCOBOTO COCTOSIHUS TPEANPUSITHUS
ABIIAETCS ~ ompenereHrue  00ECIeUYeHHOCTH  COOCTBEHHBIMH  OOOPOTHBIMU
cpencTBaMH. /{751 3TOro UCMONB3YIOTCS CASAYIOLINUE MTOKa3aTeln:

e pazMep HMMMOOWJIM30BAaHHBIX akTUBOB (paszmen I OamaHca), K KOTOPBIM
OTHOCSITCSI HEMaTepHUaIbHbIE aKTHUBBI (TATEHTHI, JIUIICH3WU, TOBAPHBIC 3HAKU
U T.J.), OCHOBHBIE CpEICTBAa (3€MENbHBIC Y4YacTKH, 3JaHUs, MAaIIUHBI,

O60pYIIOBaHI/IC), HC3aBCPIICHHOC CTPOUTCIILCTBO, JOJITOCPOTHBIC
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(MHAHCOBLIE BIOXEHUS (MHBECTULIMYU B JOYEPHUE U 3aBUCHMBIE OOIIECTBA,
3aiiMbI, IIPEJOCTABIEHHbIE Ha CPOK Oonee 12 Mecsnes, u T.1.) — F;

e pa3Mep COOCTBEHHBIX M INPHPABHEHHBIX K HUM cpeacts (pasmensl 1 u II
1acCHBa), K KOTOPBIM OTHOCSTCS YCTABHBIN, JOOABOYHLIM W PE3EPBHBINA
kanuTan,  (GOHABI  HakomIeHus,  (GOHA  COLMAILHOM  cdephl,
HepacnpeesieHHas IPUObLIL OTYETHOIO U MPOLLUILIX JIET U T.J.; KPEAUTHI U
3aiiMbl, HOAJEXALIME IOTAIlCHHUI0 0olee 4eM udepe3 12 MecsleB mocie
oTueTHOM natel u T.4. — C° + C™;

e HOPMATHB COOCTBEHHBIX OOOPOTHEIX CpeAcTB — E.

Torma 06eCEUeHHOCTh COOCTBEHHBIMH OOOPOTHBIMH CPEJCTBAMU MOYKHO

ONPCACINTD 110 CIACAYIOUICMY AJITOPUTMY:

1. Onpenensrorcs coocTBeHHbIE 060poTHEIE cpeacTBa (E°):
ES=(Cc+C*)-F
2. Omnpenensiercss wW3IMIIeK (+) WIM HEIOCTaTOK (—) COOCTBEHHBIX

00OpPOTHBIX CPE/ICTB:

AE°=E°—E"

10.3. AHaIu3 paBHOBeCHS MEKAY AaKTUBAMH M MAaCCMBAMMU.
Ouenka GUHAHCOBOI YCTOMYMBOCTH NPEANPUATHS

Haubonee monHo (uHaHCOBasg YCTOMYMBOCTb MPEANPHUITUS MOXKET OBITh
packppiTa Ha OCHOBE M3YyYEHUS COOTHOILIEHHUS MEXKIY OTACNIbHBIMU CTaThsIMU
aKTMBa U maccuBa OanaHca. Kak M3BECTHO, MEXIY CTaThsIMU aKTHBAa M IacCcHUBa
CYLIECTBYET T€CHAsl B3aUMOCBA3b. Kaxkjas cTaThsi akTUBa UMEET CBOM MCTOYHUKH
¢buHaHcupoBaHus. Tak, HICTOYHUKOM (PMHAHCUPOBAHUS JIOJITOCPOUYHBIX AKTHBOB,
KaK TpaBWJIO, SBISETCA COOCTBEHHBIM KamuTajl M JOJITOCPOYHBIE 3aE€MHBIE
CpeJICTBaA.

O6opoTHbIe (TEKyIIHe) aKTHUBBI 00pa3yloTCs KaK 3a CueT COOCTBEHHOTO
Kalnurana, Tak U 32 CYeT KPATKOCPOUHBIX 3a€MHBIX cpeAcTB. JKenareiabHo, YTOObI

00OpOTHBIE aKTUBbI ObUIM HAMOJOBUHY C(OPMUPOBAHBI 3a CUET COOCTBEHHOTO, a
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HaIOJIOBUHY — 3a CYET 3a€MHOr0 Kamurtaja. B 3aBHCUMOCTH OT HCTOYHHKOB
dhopMupoBaHUs OOIIYI0 CYMMY TEKYIIUX aKTUBOB (OOOPOTHBIX CPEICTB) MPUHSTO
JIEJIUTh Ha JIBE YaCTH:

a) mepeMeHHYI0, KOTopasi co3laHa 3a CYET KPAaTKOCPOUHBIX 0053aTeNIbCTB
MpeANpUsTUS;

0) MOCTOSTHHBIII MUHUMYM TEKYIIMX aKTUBOB (3aIIaCOB U 3aTpaT), KOTOPHIii
oOpa3zyeTcs 3a C4ET COOCTBEHHOI'O KamuTana.

Henocratok coOCTBEHHOT0 OOOPOTHOTO KanmuTalla MPUBOJIUT K YBEIUUECHHUIO
NEPEMEHHOM M YMEHBLIEHUIO TOCTOSIHHOM 4YacTH TEKYIIMX aKTHBOB, YTO
CBUJIETENBCTBYET 00 YyCWICHMH (MHAHCOBOM 3aBUCUMOCTH NPEANPUATUS U
HEYCTOMYMBOCTU €ro mnojokeHus. CXeMaThuyecku B3aUMOCBS3b AaKTUBOB U

IMaccUBOB OajaHca MOXKHO NpCeaACTaBUTH CICAYIOIIUM 06p330M.

CoOcTBEHHBIH
OCHOBHOU
J1oJTOCPOYHBIC AKTHUBEI KaIuTaa u
(OCHOBHOM KaruTa) JIOJITOCPOYHBIE I[lepMaHeHTHbII
KpEANTBI (TOCTOSIHHBI )
. KaImuTaj
CoOcTBEHHBIM
Tekymue IHocTossHHas "
00O0pOTHBIN
AKTHBBI JacTh
. KaImuTaj
(pabounit
KaIuTa) ITepemenHas . .
HACTE KpaTkocpouHbIi 3a€MHBIN KaruTal

CoOcTBeHHBINM KanuTan B 0anaHce oTpaxaercs: oOuel cymmoit B | pa3nene
naccuBa. YToObl ONpeAenuTh, CKOIbKO €ro UCHOIb3YyeTCsl B 000pOTE HEOOXOIUMO
n3 odbmeir cymmpl mo I u Il pasmenam maccuBa OanaHca BBIYECTh CYMMY
JOJITOCPOUYHBIX (BHEOOOPOTHBIX) AKTUBOB U YOBITKH.

CymMMy cOOCTBEHHOTO OOOPOTHOTO KamuTajga MOXKHO PacCUUTaTh U TaKUM
oOpa3zoM: u3 00IIel CyMMbI TEKYIIUX aKTHMBOB BBIYECTh CYMMY KPAaTKOCPOYHBIX
dbunancoBwix 00s3aTenbeTB (111 pa3gen naccupa). Pa3HOCTh MOKaxeT, Kakas cymma

TCKYIIUX AKTHBOB C(I)OpMI/IpOBaHa 3a CYET COOCTBEHHOIO KaluTalla, HJIHN 4YTO
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ocTaHeTcss B 000poTe NPEANPHUITHS, €CIH OJHOBPEMECHHO IOTacUTh BCHO
KPaTKOCPOUHYIO 33JJ0JDKEHHOCTh KPEeIUTOPaM.

PaccuuThiBacTCS TakKe CTPYKTYypa pacrpeeieHs] COOCTBEHHOTO KaIlMTala,
a MMEHHO J0Js COOCTBEHHOTO OOOpPOTHOTO KamWTajla U J0Js COOCTBEHHOTO
OCHOBHOT'O KamuTaja B o0mieii ero cymme. OTHOIIEHHE COOCTBEHHOTO 0OOPOTHOTO
KamuTaja K OOINed ero BeIWYWMHE MOJIy4YyWwio Ha3BaHue Kod3dduiueHTa
MAaHEBPEHHOCTH KAaNMUTAJIa, KOTOPBIM IMOKa3bIBacT, KaKas 4acTb COOCTBCHHOTO
KamuTanaa HaXoJuTCsS B 000poTe, T.€. B TOM opme, KOTopas MO3BOJISIET CBOOOIHO
MaHEBpPHUPOBATh ATUMU cpeAcTBaMU. KoadduimeHT MaHEeBPEHHOCTH JTIOJKECH OBIThH
JOCTaTOYHO BBICOKMM, 4YTOOBI 00ECIEYNUTh THOKOCTh B  HCIIOJIb30BAaHUHU
COOCTBEHHBIX CPEJICTB IPEINPHUSATH.

MO’KHO BBIICIIUTD YETHIPE THUIA (PUHAHCOBON YCTONYUBOCTH.

1. A0cosII0OTHASE YCTOMYNBOCTL (PMHAHCOBOI0 COCTOSIHMSI, €CIIM 3a1achl U
3aTpaThl MEHBIIIE CYMMBI TUTAHOBBIX UCTOYHUKOB UX MOKPBITUS (M), K KOTOPHIM
OTHOCSITCS HE TOJIBKO COOCTBEHHBIN OOOPOTHBIM KamuTajl, HO U KPaTKOCPOUYHBIC
pETyIsIpHBIE KpEIUThl OAHKOB, HOpMaJlbHas (HEMpPOCPOYCHHAs) 3aJ0KCHHOCTH
MOCTABIIIMKAM, TTOJIYYCHHBIC OT IMOKYIIaTeIei aBaHCHI:

3anacel + 3aTparbl < ICTOYHUKH IJIAHOBBIE

Torna xko3¢ppuumeHT 00€CNEYEHHOCTH 3aMACOB M 3aTPAT IUIAHOBBIMHU

ucrouHukamu cpeactB (K, ;) Oyner Gosbliie e TUHUIIBL:

Uy,
K0.3_ 3 >1

2. HopmaabHasi yCTOHYHMBOCTb, IpU KOTOPOM TapaHTUPYyETCA

MJ1aTEeKECTIOCOOHOCTh MPEANPUATHS:

3anacsl + 3aTpatsl = Uy, K,,= 73=1
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3. HeycroiiuuBoe (mpeakpusncHoe) (UHAHCOBOE COCTOSIHUE, TIPU
KOTOPOM HapyIlaeTcs IUJIaTeXKHbIH OalaHC, HO COXpaHSETCS BO3MOXKHOCTH
BOCCTAQHOBJICHHSI PAaBHOBECHs IUIATEKHBIX CPEACTB M 00S3aTEIbCTB 3a CYET
IPUBJICYEHUS] BPEMEHHO CBOOOJHBIX HCTOYHUKOB cpencts (M,,) B 000poT
npeanpustus (pesepBHoro (Qouma, ¢GOHAOB HAKOIUICHHS U TOTPEOJICHUS),
OKCTPEHHBIX KPEIUTOB OAHKOB Ha BPEMEHHOE TMOIMOJIHEHHUE O0OPOTHBIX CPEJICTB,

MPEBBILICHNUS HOPMAJIbHONW KPEIUTOPCKON 3a/I0JDKEHHOCTH Haj JeOUTOPCKOU U

ap.:

3amacel + 3arpatel = Wy, + Uy, K,

4. KpusucHoe ¢uHaHCOBOEe COCTOSIHME (TIpEAIpHUITHE HAXOAUTCS Ha

rpaHu OaHKPOTCTBA), IPU KOTOPOM:

Hl'IJ'[ +HB|)
3amacel + 3arpatel > Wy, + Uy, K,,= 3 <1

PaBHOBecue muratexxHoro 6anaHca B TaHHOUW CUTyaluu oOecrednBaeTcs 3a
CYET MPOCPOYCHHBIX TUIATESIKEH IT0 OIUIaTe TPYJIa, CCynaM O0aHKOB, ITOCTABIIUKAM,
HajoraM W T.0. YCTOMYHMBOCTh (DMHAHCOBOTO COCTOSIHHUSI MOJXKET OBITh
BOCCTAHOBJICHA ITyTEM:

a) YCKOpeHHUs 000payMBacMOCTH KallUTajla B TEKYIIUX aKTHBaX, B
pe3ynbTaTe 4Yero IMPOW30HIET €ro OTHOCHUTENBHOE COKpalleHHe Ha pyoOib
TOBapoOOOOPOTA;

0) 000CHOBAaHHOT'O YMEHBIIICHUS 3aI1aCOB U 3aTpat (10 HOPMATHUBA);

B) TOITOJIHEHUS COOCTBEHHOTO O0OOPOTHOTO KaluTaia 3a CYET BHYTPEHHUX
Y BHEITHUX UCTOYHHUKOB.

[losToMy mpu BHYTPEHHEM aHaJHW3€ OCYIIECTBISETCS YIIIyOJIeHHOE
W3YUYCHUE TMPUYUH HM3MEHEHHUS 3aracoB W 3aTpaT, 000pauMBacMOCTH TEKYIUX

dKTHBOB, a TaKXC PpPE3CPBOB COKpAIICHUA JOJIOCPOYHBIX MW TCKYHIUX
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MaTepHaIbHBIX AKTHUBOB, YCKOPEHHS 00OpayMBAaEMOCTH CPEICTB, YBEIUUYCHUS
COOCTBEHHOI'O OOOpPOTHOTO KamuTajga. TeMIbl pocTa COOCTBEHHOTO KamuTaia
3aBUCST OT CIEAYIOMHUX (GAaKTOPOB:

e pentabenbHOCTH NpoAax (R;) — oTHOIIEHHE YUCTOM NPUOBLUIN K BHIPYUKE;

e obOopaunBaemoctu Kanuraia (K,s) — OTHOIIEHHE BBIPYYKH K CPEIHET010BOM
CyMMe€ KaluTana;

e crpykTypsl kanutana (K,), xapaxrepusyomeid (UHAHCOBYIO AaKTUBHOCTH
NOPEeANpUsATHs 1O  TMPUBICYEHUIO  3a€MHBIX  CpPEACTB  (OTHOLIEHHUE
CPEIHET0JIOBOM CyMMBI BalIOThl 0OanaHca K CPEAHETroJOBOM CyMMe
COOCTBEHHOTI'O KaIMTaja);

® JI0JIM OTYHUCIICHHH 4YHCTOW MpuObUIM Ha pa3BuTHE Npou3BOACTBA (o) —
OTHOIIIEHHE PENHBECTUPOBAHHON NPUOBUIM K CYMME YMCTON MPUOBLIH.

Jlist pacdera BIMSIHUSI MEPEUUCIICHHBIX (DAKTOPOB Ha M3MEHEHUE TEMIIOB
pocta cobctBeHHoro kanurtaia A. lepemerom u P. CalidpynunbiM npeasioxeHa
CJIEyIOIIasi MOJETb:

_m, 41, B , KL , I, oo o
TTCK CK B KL CK arr - Re ™ Kos * Ks * Jlow

rae TTCK — temn npupocta cOOCTBEHHOTO KamuTaa;
I1, — peuHBECTUPOBAaHHAS TPUOBLIB;
CK — coOCTBEHHBIN KaIlMTa;
YII — uncrast npubbLIb;
B — BrIpyuKa;
KL — oburas cymma xamnurania.
Pacuer BnusiHuS 3TUX (HAKTOPOB MOXKHO BBIMOJHUTH OAHUM U3 CIOCOOOB

JIETePMUHUPOBAHHOTO (haKTOPHOTO aHAJIN3a.

10.4. Ouenka npou3BOACTBEHHO-(GUHAHCOBOIO JIEBEPH/IKA
[Ipouecc onTUMU3aLMKU CTPYKTYpPhl aKTUBOB M MACCUBOB MPEINPHUSITHUS C

OCJIbIO  YBCIIMYCHHA HpI/I6BIJII/I B (I)I/IHaHCOBOM AHAJIN3C TIOJIYYHUJI Ha3BAHUC
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neBepuka. Pa3nuuaroT Tpu BuJa JeBEPUIKA: POU3BOJCTBEHHBIN, (PMHAHCOBBIN
U MPOU3BOACTBEHHO-PUHAHCOBBIA. B OyKBaJIbHOM CMBICTE <WIEBEPUIK» — ITO
pblyar, mpu HEOOJIBIIOM YCHIMHU KOTOPOTO MOKHO CYIIECTBEHHO H3MEHUTh
PE3yNbTAaThl TPOU3BOACTBEHHO-(PUHAHCOBOM 1€ATENbHOCTH MPEITPUITHS.

JIJist pacKpbITUsL €ro CYLIHOCTH MPEeACTaBUM (PAKTOPHYIO MOENb YUCTOU
npubsun  (UII) B Bume pasHocTH Mexay Bbipyukod (B) u wuzpepxkkamu
npousBojacteeHHoro (MII) u ¢unancosoro xapakrepa (UD):

YII=B-UII-HND (1)

Wznepxkru  TpOU3BOACTBEHHOTO  Xapakrepa — O3TO 3aTpaThl Ha
MPOU3BOJICTBO M PeaIM3aluio MPOoAYKIUH (TosiHas cebectouMocTs). [lo crenenu
3aBUCUMOCTH OT OOBbEMa MPOU3BOJACTBA MPOAYKIMM OHMU MOAPA3ACIAIOTCS Ha
YCIOBHO-TIOCTOSIHHbIE U TlepeMeHHble. COOTHOIIEHUE MEXAY 3THUMH YacTAMHU
U3JIEPKEK 3aBUCUT OT TEXHUYECKOM, TEXHOJOIMYECKOM U WHBECTUIIMOHHOMN
CTpaTeruu mnpeanpusTus. VHBecTupoBaHue KamuTana B OCHOBHbIE (DOHIBI
00yCJIaBIMBAET POCT YCJIOBHO-NOCTOSHHBIX M OTHOCUTEJIBHOE COKpallleHHE
MEepPEeMEHHBIX pacxo0B. B3auMocBs3b Mex 1y 00beMOM MPOU3BOACTBA, YCIOBHO-
MOCTOSSHHBIMU M MEPEMEHHBIMU  M3JEPKKaMU  BBIPAXKAETCS  MOKa3aTeIeM
MIPOU3BOJICTBEHHOTO JIEBEpHU KA (OTIEPAIIMOHHOTO phluara).

IIpon3BoacTBeHHBII JieBePUIK — OTCHIIMAIbHASI BO3MOXKHOCTh BIHATH
Ha MpUOBUIL NPEANPUSATHS IyTEM HW3MEHEHUS CTPYKTYphl Ce0ECTOMMOCTH
OpoayKuum v oObeMa ee  peanuzanuu.  Mcuucnsercs  ypoOBEHb
MIPOU3BOJICTBEHHOTO JIEBEpU/ KA OTHOILIEHHEM TEMIIOB MPUPOCTAa BaJOBOM
npubsuin (All%) (1o BbIIIATHI MPOIEHTOB M HAJOTOB) K TEeMIaM MPHUPOCTa
o0beMa MpoJlak B HATypajbHBIX, YCIOBHO-HATYpaJbHBIX €AMHUIAX WU B

cTouMOCTHOM BbipaxkeHUuHU (AVPI1%):
AlT%
p=—
AVPIT%

OH mnoKa3pIBaeT CTCICHD 9YBCTBUTCIIBHOCTH BaJIOBOU HpI/I6BIJ'II/I K

W3MEHEHHMIO 00BbeMa peaim3ann. HpI/I €ro BBICOKOM 3HAQUYCHHUHN JaXKC
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HE3HAUUTENbHBIA CMaJl WM yBEJIIMYEHUE MPOJIaXX MPUBOJIUT K CYIIECTBEHHOMY
M3MEHEeHUIO MpuObLIU. bosee BhICOKUI ypOBEHb MPOU3BOJICTBEHHOIO JIEBEPU KA
OOBIYHO HMEIOT MpeAnpUsTHs C 0o0Jiee€ BBICOKMM YPOBHEM TEXHMUYECKOU
OCHAILIEHHOCTH MpOM3BOACTBA. Ilpu TMOBBILIEHUH YPOBHA TEXHUYECKOU
OCHAILIEHHOCTH TPOUCXOIUT YBEIMUYEHHE JIOJIM YCIOBHO-NIOCTOSHHBIX 3aTpaT U
YPOBHSI MPOU3BOJCTBEHHOTO JeBepuaka. C poCTOM MOCIEAHETO YBEIMUUBACTCS
CTeNeHb pPHCKAa HEJIOMOJYYEeHUS BBIPYUYKH, HEOOXOAMMOW [JIi BO3MEICHUS
YCIIOBHO-TIOCTOSIHHBIX PacXOI0B.

Bropas cocraBnsromias hopmyinsl (1) — puHaHCOBBIE U3IEPIKKH (PACXOIBI
1o o0cIyXKMBaHUIO Aojra). X BemnyuHa 3aBUCUT OT CYMMBbI 3a€MHBIX CPEJICTB U
UX J0J1 B 00IIe cymMMe MHBECTUPOBAHHOrO KamuTana. Kak yxke oTMmeuasnoch,
yBEJIMUEHHUE Tuledya (PUHAHCOBOrO pblyara (COOTHOILIEHUS 3a€MHOTO U
COOCTBEHHOI'O KamnuTalla) MOXXET TMPUBECTH KaK K YBEJIWYEHUIO, TaK U
YMEHBIICHUIO YUCTON MTPUOBLIH.

B3aumocBs3p Mexay MNpUOBUIBI0O M COOTHOUIEHHMEM COOCTBEHHOTO H
3a€MHOI'0 KanuTajla — 3TO (PUHAHCOBBIN JieBepuI:K. OUHAHCOBBIN JIEBEPUK —
MOTEHIMAJIbHAST BO3MOXHOCTb BIHATh Ha MNPUOBUIL NPEINPUSATUS IyTEM
M3MEHEHHUs] 00beMa M COOTHOIIEHUS COOCTBEHHOI'O M 3a€MHOTo Kamwurtaia. Ero

YpOBEHb U3MEPSETCS OTHOUIEHUEM TEMIOB NMpUpocTa ynctoi npudsuiu (AUI1%)

K TeMIaM TpupocTa BasoBoi npuodsumm (Al1%):
AYI1%
K¢.]I — —0

A%

OH moKa3bIBaeT, BO CKOJIBKO pa3 TEMIIbl MPUPOCTAa YUCTOW MPHOBLIH
NPEBBIIIAIOT TEMIBI MPUPOCTA BAJOBOW NPUOBIIHM. DTO  MPEBBIIICHUE
oOecrieunBaercs 3a cueT »dS(dekra (HUHAHCOBOIO pblyara, OIHOM U3
COCTABIISIOLINX KOTOPOTO SIBJISETCS €ro IJIeuo (OTHOLICHHE 3aeMHOr0 KaruTala
K COOCTBEHHOMY). YBEIUYMBAsl WM YMEHbIIAs TJICUO pblyara B 3aBUCUMOCTH OT
CIIO)KMBIIUXCST  YCJIOBUH, MOXHO BJIHSATHh Ha TPUOBLIL H  JOXOJHOCTH

CcOOCTBEHHOTO KaIlMTaJIa.
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Bospactanue (uHaHCOBOTO JEBEpHUIKa COMPOBOXKIAETCS IOBBIIICHUEM
CTeneH! (PMHAHCOBOTO PHCKA, CBA3aHHOTO C BO3MOXKHBIM HEJOCTATKOM CPEJCTB
JUTSL BBITJIATHI MPOLIEHTOB MO KpeauTaMm M 3aiiMaM. He3HauuTenbHOe M3MEHEHHE
BaJIOBOM MPHUOBLIM M PEHTA0EIBHOCTH MHBECTUPOBAHHOTO KaIKTajlda B YCIOBHUSIX
BBICOKOTO (PMHAHCOBOTO JIEBEPHUJIKA MOXKET TMPUBECTH K 3HAUYUTEIBHOMY
W3MEHEHUIO YMCTOM MpHUOBLIM, YTO OMAcHO NpH chaie Mpous3BoicTBa. Eciu
npeanpusAtie (UHAHCUPYET CBOIO JIESITENBHOCTh TOJBKO 32 CUET COOCTBEHHBIX
cpenctB, K0o3phUIUeHT (GUHAHCOBOIO JIEBEPUIKA PaBeH €IUHULE, T.€. IPDEKT
pblyara OTCyTCTBYET.

O6o0maronmM nokasarejaeM SBISIETCS NPOU3BOACTBEHHO-QUHAHCOBBIN
JIeBepPU/IK — IMPOU3BEJCHUE YPOBHEW MPOU3BOJCTBEHHOIO M (PUHAHCOBOTO
neBepuka. OH oTpaxkaeT OOIINI PUCK, CBA3aHHBIA C BO3MOKHBIM HEJIOCTATKOM
CpPEICTB JUIsl BO3MEUICHUS TPOU3BOJCTBEHHBIX PACXOAOB U (DUHAHCOBBIX

HU3ACPIKECK 110 O6CJ'Iy}KI/IBaHI/IIO BHCIHIHCTO J0OJITA.

10.5. baniabHasi peMTHHIOBasi OLIEHKA (PUHAHCOBO-X03AICTBEHHOM
AeATEeJbHOCTH NpeAnpUsATHH

bamibHass pedTHHTOBas OIEHKAa MO3BOJISIET OMPEACIUTh TPEIIPUATHS
(mogpaszaenenusi), QOOMBIIMECS HAWIYYIIMX PE3YJbTaTOB 10 COBOKYMHOCTU
HECKOJIbKMX aHAJIM3HPYEMBIX TMOKa3aTteneid. JloCTOMHCTBa 93TOTO MeToja:
POCTOTA, JTF000H HAOOp TOKa3aTeneld, BO3MOKHOCTh CPABHEHHS MTOKa3aTeNel Ha
OTIpEICTICHHYIO ATy WIHA WX TUHAMUKH.

PeliTuHroBasi omeHKa OCyIIECTBIsIeTCS B JBa dTama. Ha mepBoMm dTame
(MOATOTOBUTEILHOM) HW3YYarOTCsl OCOOEHHOCTH (PUHAHCOBO-XO3HCTBEHHOM
ACSATENFHOCTH aHATU3UPYEMbBIX TPEANpUsITHH (TOApa3IeICHHIi), MPOBOIUTCS
coop u o0paboTKa MCXOAHOM MHQPOPMAIIUU 32 OLICHMBAEMBIH MEPUO, a TaKXKE
(¢opMupyeTcsi cucTeMa OIEHOYHBIX mMoka3aTteiaeii. Ha BTopoMm »dtame
BBITIOJTHSIOTCS. HEOOXOIMMBIE pacdeThl W OMpeNemseTCs] PEHTHHT KaXKIIO0TO

npeanpusaTus (moapasieyacHus).
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[Ipumenenue Metojga OaUTbHOM OIIGHKM pPAacCMOTPUM Ha TIpUMEpe
XO3SIMCTBA CUTHAIM3ALUMU U CBA3U MOCKOBCKOW KEJIE€3HOU HOPOrU. XO035UCTBO
curHanuzamm 1 cBsizu  (IIIY) ortHOcuTcs K  uymMciny oOecTedrBarONIUX
MOJpa3IeJICHUI KEJIE3HOI0POKHOTO TpaHCTopTa. ['TaBHas ero 3ajaya COCTOUT B
CO3JIJaHUM HOPMAJIbHBIX M O€30MaCHBIX YCIOBHUM JJI OCYIIECTBICHUS TIEPEBO30K
MacCCaXXUPOB U HAPOJIHOXO3SIMCTBEHHBIX TPY30B.

I. IloaroroBuTeJbHBIH JdTam. AHaIW3 JEATEIBHOCTH JHUCTAHIIAHN
CUTHAJIW3AIlMd M CBS3M 3a IIOCIEIHHE TOJbl IIO3BOJMJI CJeNaTh BBIBOJ O
11e71IeCO00pa3HOCTH  HWCIOJB30BAaHUSA B KAueCTBE OILICHOYHBIX  CIEAYIONIUX
MoKa3aTejeu:

- ce0eCTOMMOCTH COZIEp>KaHUs OAHOW TEXHUYECKON eTMHULIBI (ThIC. PYO.);

- TPOU3BOJUTEIBLHOCTH TPyAa OJHOr0 pPabOTHHMKA SKCIIyaTalMOHHOTO
KOHTUHTEHTA (TeX. eJI./4e.);

- o0peMa KamuTaJIbHOTO PEMOHTa, MPHUXOJAIICTOCS Ha  OJHOTO
AKCIUTyaTallMOHIIUKA (ThIC. py0./dei.) u T.J.

B 10 ke BpeMs paccMmorpenue aesrenbHocTH auctanuui LY nmpuseno k
BBIBOJly, 4TO O0ajJaHCOBYIO NpPHOBLIb HE II€JeCO00pPa3HO BKJIIOYATh B YHUCIIO
OILICHOYHBIX TOKAa3aTeJeH XO03sAMCTBa CHUTHAJM3AllMM M CBSI3U. OJTO CBSA3aHO C
IByMsi 00CTOsSITEIbCTBaMH. Bo-niepBbIX, noapazaenenus 1Y oTHocsTCS K uncoy
oOecrnieunBalOmMMX, T.€. WX IMEJb HE MaKCUMHU3alHUs TPUOBLUIM, a CO3JaHHE
HOPMAJIBHBIX YCIIOBHH JJIsl TIEPEBO30YHOM JI€STEIbHOCTH. BO-BTOpBIX, aHaU3
(UHAHCOBBIX acnekToB padoThl auctaniui Y mokaszan, uyro Ha nepuon
oOcneoBanus OoJjbIas MX YacTh HAXOJWJIACh B HEYCTOMYMBOM (PMHAHCOBOM
MOJIOKEHUH W OajlaHCcoBasi MPUOBUIL HE JaBajia OObEKTUBHOM XapaKTEPUCTUKH
CJIOJKHBIIIETOCS TOJIOKCHUS.

II. Pacuyernniii 3Tan. B o0mem Buie airoput™M CpaBHUTEIBHOM
PEUTHHIOBON OILIGHKW MPEANPUITHNH MOXKET OBITh TIPEJACTaBI€H B BHUJC

MOCJIEAOBATEIBHOCTH NATH CIEAYIOIINX JECUCTBUMN.
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1. CucremaTu3zamusi uHdopmManuu. VIcXoaHbIC TaHHBIC TTPEICTABIISIOTCS
B BUJC TaOIMIIBI (MATPHIIBI), TJIC 1O CTPOKAM 3aIllMCaHbl HOMEpa MPEeAIPHITHHA
(=1,2,3,...,7), a mo cronbam — orieHouHbIe nmokazarenu (i=1,2,3).

2. ®opMHUpPOBaHHE MOKAa3aTeJell YCJIOBHO-ITAJIOHHOIO NPeANpUsITHS.
DTO IEHTpaJIbHBIE MOMEHT paccMaTpUBAcMOW METOJIHUKH, T.K. MaTeMaTHYCCKOM
OCHOBOH Oa/UThHOW PEUTHMHTOBOH OIICGHKH SBJISICTCS METOJ SBKJIHIOBBIX
paccTossHui. TpeOyeTcs maeanbHO paboTaroliee MPEANPHUATHE, C KOTOPHIM
MOXHO  OyJeT  CpaBHHTh  pPE3yJbTaThl  CYHNIECTBYIOIIUX  CYOBEKTOB
X03sIiCTBOBaHUsA. BBIOOp €ro Ha3BaHMs HE ciydaeH. Y CIIOBHOCTh 3TOI'0 00BEKTa
CpPaBHCHHMS 3aKJIIOYacTCs B TOM, 4YTO OH HE CYIICCTBYeT B pCalbHOU
XO3SIUCTBEHHON  TpakTUKEe. OTO  pe3yJbTaT a0CTPAKTHOTO  JIOTHYECKOTO
00001IeHns. DTaJOHHOCTh TMpPEAyCMaTpUBaeT, 4YTO JIAHHOE TMPEANPHITHE
o0JaaeT JTyYIIMMU 3HAYCHUSMH BCEX OIICHOUHBIX MTOKa3aTeIICH.

B 1O Xe BpeMmMsa cieayeTr MMETh B BHJY, YTO BCE 3KOHOMHYECKHE
MoKasaTeliu JACNATCS Ha JIBe OOJIbIIME TPyMNmbl. B mepBoM ciydae JydInwe
3HAUCHHUs IIOKa3aTele cTpeMsarcs K Makcumymy. K 3Toi rpymnme oTHocSTCS
BBINTYCK MPOAYKIMH, TTPOU3BOJAUTEIBHOCTh TPY/Ia, MPUOBLIb, PEHTAOCTBHOCTD U
ap. Bo Bropom ciydae nmydiinde 3HAYCHUS CTPEMSATCS K HYIIO. DTO MOKa3aTeH
(OHIO0EMKOCTH, MaTEPHAIIOEMKOCTH, TPYJOEMKOCTH, CE0ECTOMMOCTH H JIP.

CymiecTByeT HECKOIBKO IMOJIXOJ0B K ONPEACICHUIO YPOBHS IMOKa3aTeleH
YCIIOBHO-3TAJIOHHOTO TPEANpHUATHS. Tak, MUpOKOoe MPUMEHEHUE HAIe]I METOJ
OKCIIEPTHBIX OIIEHOK, KOTrJa JYyYIIMe 3HAYCHHS OICHOYHBIX WHIUKATOPOB
BBEIOMPAIOT HAa OCHOBE MHCHHS BBICOKOKBATU(UIIMPOBAHHBIX CIEIIUATUCTOB,
UMEIOIIUX OOJBIION OMmBIT padoTel. OJHAKO TaKOW MOAXOM HE CBOOOJEH OT
CyOBEKTHBHOCTH OIICHOK.

B paccMarpuBaeMoii METOIMKE JIYUIIHE 3HAYCHUS BBHIOMPAIOTCS M3 YUCIIA
(aKTHYECKH CJIOKHMBIIMXCS TOKa3aTelel M0 aHATU3UPYEMBIM MPEATPUITHIM C
Y4ETOM HAIIPaBJICHHOCTH WX U3MCHCHHUS, T.€. 110 KAKIOMY KPUTEPHIO HaXOIUTCS

MaKCHUMAJIBHOC HWJIX MHHHMAJIBHOC 3HAYCHHUC H3 HMCIOIIHNXCA WM 3aHOCUTCA B
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CTPOKY  YCJIOBHO-ITaJOHHOTO TpPEANpHUATUS. Pe3ynapTaThl MEpBBIX ABYX
MOARTANOB IpeacTaBiaeHbl B Tabnuie 10.1.
Ta6muma 10.1

CBonHas TabiHIa UCXOHBIX MOKA3aTeIe PEUTUHTOBOM OLICHKU

CebecTouMOCTb O06beM KanpeMoHTa
coJiepKaHus [TpousBoau- Ha OJTHOTO
JlucTanmmm OJTHOH TEX. TEIBHOCTh TPY/AA | AKCIUTyaTal[MOHIIUKA
€IUHUIIBI TeX. e1./4ell. TBIC. Py0./4en.
THIC. PYO.
[1Y-1 31,1 1,95 3,358
114-2 22.9 2,20 5,328
11Y-5 29,1 2,18 10,686
[14Y-13 20,9 2,44 2,696
[14Y-15 22.9 2,09 4,136
114Y-19 21,0 1,72 5,000
[114Y-32 20,6 1,82 3,404
YcioBHO-
JTaJOHHAs 20,6 2,44 10,686
JTUCTAHITUS

3. Cranpapruzanusa ucxogHoil wuHdopmanum. lVcXonHble [TaHHBIE,
comepxkamuecss B Tabnuue 10.1., craHmapTU3UpyrOTCsS (CpaBHUBAIOTCS) B
OTHOILIEHUH COOTBETCTBYIOILLETO MMOKA3aTEeNsl YCIOBHO-3TAJIOHHOTO MPEANPUATHS

o ¢hopmyiam:

.. aji .. min agji
Xji=— e Xji= T
max aji aji
raie Xji — CTaHJapTU3UPOBAHHBIC TIOKa3aTedu (HUHAHCOBO-XO3SIHCTBEHHOM

JESTENBHOCTH J-T'O MPEANPUSITHUS.
CranpapTu3upoBaHHbIE TOKa3zaTenu mpencraBieHbl B Tadbnuue 10.2. Yem

OJMKEe OHH K CAWHUIIC, TCM JIYy4lIC pa60Tan0 TO WJIKX UHOC IIPCAIIPUATHC.
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Tabnuua 10.2

CBoaHast TabnuLa CTaHIaPTU3UPOBAHHBIX IIOKa3aTeNen

CebecTonMOCTb O06beM KanpeMoHTa
JluctaHiuu|  comepKaHusI [Tpon3BOANTENEHOCTD Ha 1-TO
OJTHOH TeX. Tpyaa HKCIUTyaTaI[MOHIIINKA
¢ IMHUIIBI
[14-1 0,66 0,80 0,31
[114-2 0,90 0,90 0,50
[114-5 0,71 0,89 1
[114-13 0,99 1 0,25
[14-15 0,90 0,86 0,39
1114-19 0,98 0,70 0,47
[14-32 1 0,75 0,32

4. Onpenenenue peMTHHIOBO# OWEeHKHU. I KaKI0r0 aHAIM3UPYEMOTO

MPEANPUATHS 3HAUCHUE €r0 PEUTUHTOBOM OLICHKHU OTpeIesieTcs 1o hopmylie:

R ==X, ) +(1-X )" +..t(1-X )}

rae R — peituHroBas oneHka A j-ro npeanpusThs;
Xi1, Xj2, ... Xjn — CTaHIApTU3MPOBAHHBIE IOKA3aTEIU j-TO AHAIU3HPYEMOIO
NPEATPUATHA.

B namem MpuMepe peﬁTHHFOBBIe OLCHKHU COCTaBHUJIN:

R] = 0,795 R15 = 0,634
R,=0,520 R19= 10,609
R5 = 0,3 10 R32 = 0,724
R13 = 0,750
5. Onpepesienne  Jy4miero  npeanpusTusi.  AHaIU3UpyeMbIE

NPEeANpUATUS PAHXKUPYIOTCS B TMOPSAKE BO3pACTaHUS PEUTUHIOBOM OLIEHKH.
ITpuuem nHanbosee ycnemHo paOortarouiell OyneT CUMTaTbCsl OpraHu3alus C
MHUHHMMAaJbHbIM 3HAYEHUEM PEUTHHIOBOM OLEHKU. B Hamiem ciydae 3TO msTas

AUCTaHIIHA.
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I'napa XI. AHayiu3 ¥ ynpasJjieHHe JeHEKHBIMU MOTOKAMM

11.1. ®uHAHCOBBIN HUKJI

OddexTuBHOCTh (PUHAHCOBOU JEATENBHOCTH MPEANPHUATHS MPEKIIE BCETO
XapaKTEePU3yeTCsl CIOCOOHOCTHIO CBOCBPEMEHHO PACCUMTHIBATHCS 10 CBOUM
oOsi3atenbcTBaM. B 3TOM mlaHe NE€HBI'M, BIOKEHHBIE B IPOM3BOJICTBO (CHIPHE,
MaTepualbl, HE3aBEPIICHHOE MPOU3BOJCTBO W Jp.) HE MOTYT OBITh H3BJICUCHBI
OTTyJa JUIsl TIOKPBITUS KPAaTKOBPEMEHHOTO MX HEAOCTaTKa. TOYHO Tak ke Meyo
00CTOUT U ¢ IeOUTOPCKOMN 3aJI0JHKEHHOCTHIO — MOYKHO JTOOMBATHCSI U3MEHEHUN BO
B3aMMOOTHOIICHUSAX C eOUTOpamMu, OJHAKO 3TO JJIUTEIbHBIN mpoliecc. MHoe neno
KPEAUTOPCKAasl 3aJ0JDKEHHOCTh — MOMEHTOM OILIATHI MOKHO YNPABJISATh, B
KPUTHUYECKOI CUTYAIIMU MOKHO MOWTHU HA 3aJIEP)KKY B MOTAIICHUH 3aJ0JDKEHHOCTH
u gap. HVHbpIMM cloBaMM, KpeIUTOpPCKas 3aJ0JDKEHHOCTh Kak  (akTop
pEryJIMpPOBaHMs TEKYIIMX JI€HEXKHBIX CpPEICTB (€CTECTBEHHO, KOCBEHHBIA, a HE
npsiMoil) Oojiee ympapisiemMa U, CJIEIOBAaTENIbHO, JOJDKHA YYHUTBIBATHCS MPHU
XapaKTEePUCTUKE TeKyIeld (UHAHCOBON JNEATEIbHOCTH.

[IpuBeneHHBIE apryMEHThI JalOT OCHOBAHUE YTBEPXKIATh, YTO C IO3ULIUHU
yIPaBICHUSI JICHE)KHBIMU CPEICTBAMHU IMOJUTHKA B OTHOIIEHHM HEJICHEKHBIX
00OpPOTHBIX AKTUBOB B M3BECTHOM CTENEHH MOXXET OBITb OTHECEHA K PEIICHUSIM
CTpPATErMYECKOro WIM, MO KpaillHEH Mepe, TaKTHYECKOro XapakTepa, Torja Kak
MIPUHITUIIBI yIpaBJICHUS KPEIUTOPCKOM 3aJI0J>KEHHOCTBIO HMEIOT
HETOCPEJCTBEHHOE OTHOIIEHHWE K PEeryJdpoBaHHUIO TeKylled (uHaHCOBOU
JEATeIbHOCTH B 4YacTH MOOWJIM3AIMU JIEHEKHBIX CPEICTB. Takum 00pa3oM, MbI
JIOTUYECKHU TMOJAXOIUM K HEOOXOAMMOCTH KOJIMUYECTBEHHOW OIEHKH (PMHAHCOBOM
NEATEIbHOCTA TPEANPUITUS B IUIAHE LUPKYJALMU JCHEKHBIX CPEACTB. Takas
OIICHKAa JaeTcs C TIOMOIIbI0 TMOKa3aTelsl MPOJOKUTEILHOCTH (HUHAHCOBOTO
UKJIA, XapaKTEPU3YIOLIETO CPEIHIO MPOJOIKUTEIBHOCTE MEXAY OTTOKOM
JNEHEXKHBIX CPEJICTB B CBSI3M C OCYIIECTBICHUEM TEKYIIEH MPOU3BOCTBEHHOU
NEATeIbHOCTH U UX MPUTOKOM KakK pPe3yJbTaTOM MPOU3BOACTBEHHO-(DMHAHCOBOM

ACATCIIBHOCTH.
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O6opaunBaeMOCTh ~ KPEIUTOPCKOM  3aJ0JKEHHOCTH  PaCCUUTHIBACTCS
OTHOLLIEHHUEM CpENHEH KPEAUTOPCKOM 3aJ0JKEHHOCTH K OJHOJHEBHBIM 3aTpaTam
MaTepHaIbHBIX MPOU3BOACTBEHHBIX 3amacoB. Pacuer 0ObIYHO BEIYT MO T'OJIOBBIM
JaHHBIM, HallpUMeEp, O FOJI0BOMY OanaHcy.

[IponomkuTenbHOCTh (DMHAHCOBOTO ILIHMKJIA 3aBUCUT OT TpeX (PakTopoB:
000paunMBaeMOCTH MPOU3BOJACTBEHHBIX 3aacoB, 00OPAYMBAEMOCTH J1eOUTOPCKOIM
3aJI0JDKEHHOCTH M 000payMBaEMOCTH KPEeUTOPCKOM 3a10keHHOCTH. [lepBbie aBa
(dakTopa 10CTATOUYHO MHEPLMOHHBI, 3aTO MOCIAEAHUN 3(PPEKTUBHO KOHTPOIUPYEM
YIOPABIEHYECKUM TIEPCOHAIIOM B IUIAHE PETYIMPOBAHUSA TEKYIIMX JEHEKHBIX
CpelICTB. YHIpaBisii UMEHHO 3TUM (aKTOpoM (B YaCTHOCTU, MPUHHUMAS T€ WIIU
WHBIE YCIIOBHS OIUIaThl MOCTABOK CHIPbS M MaTEpUaOB, CO3HATEIbHO HapylIas
IUIATeKHYI0 JAUCHUIUIMHY M T.I.), KaK pa3 M MBITAIOTCS HAWTH ONTHUMAJIbHBIN

BapHAHT OIICPATUBHOI'O YIIPABJICHUA q)HHaHCOBOfI ACATCIIBHOCTBIO IIPCATIPUATHA.

11.2. AHanu3 ABMKEHUSA JeHeKHbIX cpeacTB. IlnaTe:xkHblil KajJleHaaApb

3HaueHHe JTOrO0  aHajdu3a  OMNpeJeNseTcs  MpexaAe BCEero  TeM
O00CTOSITENILCTBOM, 4YTO C TMO3ULIMHA KOHTPOJS M OLEHKH 3PHEKTUBHOCTH
GYHKIIMOHUPOBAHUSA  TPEONPHUSITHS  BaXKHO  MPEACTaBIATh, KAKUE  BHJIBI
JEeSTEIbHOCTU T€HEPUPYIOT OCHOBHOM O0BEM JI€HEKHBIX MOCTYIUICHUI U OTTOKOB.
AHanu3  JBWKEHUS  JIGHEXKHBIX CPEACTB  OCYIIECTBISIETCS 1O  JAaHHBIM
onHouMeHHOU (opmbl (hopma Ned), kotopas AaeT noApoOHy HHOpMaALUIO 00
UCTOYHUKAX TMOCTYIUIGHHS  JICHEKHBIX CPEICTB M  HaNpaBlICHHUSIX  HX
ucrnonb3oBanusi. PaccMorpenne ¢opmbl Ned B nuHaMUKE NO3BOJISIET JI€NaTh
CyXKIeHUS 00 OTHOCHUTEIbHON 3HAUYUMOCTU TEKYIIeHd, HWHBECTUIMOHHOW W
(YHaHCOBO 1E€ATENLHOCTH.

AHnanu3 otdera o aABMkKeHMHM AcHExkHBIX cpenctB (OHAJC) mo3Bomser
CYLIECTBEHHO YIIIYOUTh U CKOPPEKTUPOBAThH BBIBOJbI OTHOCUTEIBHO JIMKBUIHOCTH
U IJIATEKECIOCOOHOCTH OpraHu3aluu, ee Oyayiiero (MHAHCOBOIO MOTEHIIMANIA.
Ocnosnas uenb OJJ/JIC coctout B npencraBieHnd HHGOpMauu 00 U3MEHEHUSAX B

JACHCXKHBIX CpCaACTBax  IJIiA XapaKTCPpUCTUKN CIIOCOOHOCTH opraHu3anuun
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TE€HEPUPOBATh JEHEXKHBIE cpelacTBa. [IpuueM JeHEKHbIE MOTOKU NPEANPHUITHUSA
KJIacCUUIUPYIOTCST B pa3pe3e TEKYIIel, HWHBECTUIIMOHHONW © (QuHAHCOBOU
NEATEIBHOCTH.

Ilox neHeXHBIMH CPEACTBAMM MOHHUMAIOT OCTATOK CPEICTB HA PACUYETHBIX,
BaJIIOTHBIX U CIIELIUATbHBIX 0AHKOBCKUX CUETaX, a TAKXKE B Kacce.

Texkymas neiTeJJbHOCTHL — OCHOBHas (1o YcTaBy), MpUHOCSIIAs AOXOJ, U
npoyas JesiTeIbHOCTb, KPOME UHBECTULIMOHHON ¥ (PUHAHCOBOM.

NHBecTHIIHOHHAS I€ATEJbHOCTh — [PUOOpETEHHWE U  peau3anus
JOJITOCPOYHBIX AKTUBOB U APYTMX UHBECTUIIUH.

PduHaHCOBAas [EeATEJbHOCTb — JEATEIBbHOCTh, KOTOpAas MPUBOJHUT K
M3MEHEHUsIM B pa3Mepe U COCTaBe COOCTBEHHOrO M 3a€MHOI0 Kamurasa
OpraHH3alHu.

HecMoTpss Ha 1MONE3HOCTh CTPYKTYPH3aLHMHU JIEHEKHBIX MOTOKOB MO TPEM
yKa3aHHBIM OO0JACTSM JIeSITEIbHOCTH, HE MEHBUIMH HHTEepec M aHaiu3a
JEHEKHBIX TOTOKOB MPEACTABISIET HHPOpMALMs O BHYTPEHHUX M BHEIIHHUX
MCTOYHUKAX (PMHAHCUPOBAHUS MPEANPUATUS U HAMIPABICHUSIX UCIIOJIb30BAHUS €TO
(hMHAHCOBBIX CPEJICTB.

BHemHue uCTOYHNKH (MHAHCHPOBAHUSA — POCT BETUYMHBI COOCTBEHHOI'O
Kanutana (B MEpPBYIO OYEpeIb YCTABHOIO) M 3a€MHOro (Ipexkie Bcero oOuiei
CYMMBI KPeIUTOB U 3aiiMoB). CHIKEHUE K€ BETUYMHBI COOCTBEHHOI'O M 3a€MHOTO
KanmuTalga MOJKHO, COOTBETCTBEHHO, CUYWTAaTh BHEIIHUM  HCIIOJIb30BaHUEM
JIEHEKHBIX CPEJICTB.

K BHyTpeHHMM (QHUHAHCOBBIM MCTOYHHKAM OTHOCATCS JICHEKHBIC
CpelICTBa HAa HAyajo OTYETHOI'O IMEpPUOJa, BBIPYYKa OT MPOJAKH BHEOOOPOTHBIX
AKTMBOB W YMCTBIM JEHEXKHBIM MOTOK OT TEKylleh aesrenbHocTU. [lociennuit
ABJIIETCSI OCHOBHBIM UCTOYHUKOM CaMO(DUHAHCUPOBAHUS OPTraHU3AIMHU U IOATOMY
JNOJDKEH COCTAaBISATh CYIIECTBEHHYKO JOJIO B  CTPYKTYpE BHYTPEHHETO
(brHaHCHPOBaHUS JTHOO0T0 XO3IUCTBYIOIIETO CYOBhEKTA.

IlnareskHplii  kajJeHgapb. [lng ONepaTMBHOTO BHYTPEHHEIO aHaln3a

TeKyLueﬁ HJIaTC)I(CCHOCO6HOCTI/I, CXKCIAHCBHOI'O KOHTPOJIA 3a IOCTYIVICHUCM
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MoTameHus:  J1eOUTOPCKOU

(ycmyr),

3aJ0JDKCHHOCTH W IIPOYMMHU IIOCTYIUICHUAMU ACHCKHBIX CPCIACTB, a4 TAKXKC JIA

CPEACTB OT MPOAAXU MNPOAYKIIUHU
HaOJII0JICHHSI 32 BBIMOJHEHUEM IUIATEKHBIX 0053aTEIbCTB Iepe]] MOCTaBIIUKaMHU,
0aHKaMu W JAPYTUMU KPEAUTOPAMH COCTABJISETCA IUIATS)KHBIA KajleHAaph, B
KOTOPOM, C OJIHOM CTOPOHBI, OIPEACISAIOTCS HATUYHBIE U OKUIAEMBIE TIJIATECKHBIC
CpE/ICTBa, a ¢ APYrou — IaTexHble 00s3aTeIbCTBA HA ATOT ke nepuoa (1,5,10,15
nHeW w1 mecs).

OrnepaTUBHBIN TUIATEXKHBIA KaJeHIAph COCTABISECTCS HA OCHOBE JAHHBIX 00
OTTpYy3Ke W peanu3aliuu NpoAyKIuu (YCIayr), O 3aKyIlKax CPEeACTB MPOU3BOJCTRA,
JIOKYMEHTOB O pacueTax Io oIulaTe Tpy/Aa, Ha BblJady aBaHCOB PAOOTHHKAM U T.]I.

(cm. Tabm. 11.1).
Tabnuua 11.1

OnepaTtuBHBIN MIaTEKHbIA KaneHaaps Ha 10.01

[Inarexubie cpeacTBa Cymma, [InarexxHble 00s13aTeNbCTBA Cymma,
MJIH. pyO. MJIH. pyo.
OcTaToK JIEHEKHBIX CPEJICTB: Briruiara 3apaboTHOM 11aThl 1050
B Kacce —  |Otuncnenus B GoHA
Ha cuerax B OaHke 2500 |conumanbHOM 3aIIUTHI 320
[{lenHble OymMaru co CpoKoM [1narexxu B OroKeT U
roramenus 10 10.01 50  BHEOwmKETHBIE (HOHIBI 1130
[locTyruieHus JEHEKHbBIX CPEJICTB Ormuiata cC4eTOB NOCTABLIMKOB U
mo 10.01: [OIPSITYUKOB 4150
OT peau3aiyu TpoayKIUU 5250 |Omuata mpoOIEHTOB 3a KPEIUTHI
OT MpoueH peann3anuu 185 |banka 180
OoT (PMHAHCOBOU ACSATEIHHOCTH —  BosBpart kpeauta 850
ABAHCBI, ITOJIy4€HHBIE OT 500 [[loramenwne nmpouen
[MOKYIaTeen KpEIUTOPCKOM 3a10JKEHHOCTH 170
Kpenutsl, 3aiiMbl —
[Toramenne npocpoOYEHHON Htoro 7850
NeOUTOPCKOM 3a/10JDKCHHOCTH 120 [[IpeBbllIeHNE MIATEKHBIX
[Ipoune 30  [cpencrts Ham 006sA3aTENLCTBAMM 785
bananc 8635 |bananc 8635

Jlnist onpeienieHnst TeKyIIeH MIaTe)ecrnocoOHOCTH HE0OX0JUMO TIATEKHBIE
CpEelICTBa Ha COOTBETCTBYIONIYIO JIaTy CPABHHUTH C IUIATCIKHBIMH 00513aTEIILCTBAMHU
Ha JTy e AarTy. WjeanbHBIM BapuaHT, eciau KO3(G(HIMEHT OyaeT COCTaBIATH
eIUHUIlY WX HeMHoro Oosbine. B manHom npumepe oH coctasiseT 1,1 (8635 /

7850).
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Huskuii  ypoBeHBb IUIATEKECIIOCOOHOCTH MOXET OBITh  CIIyYaiHBIM
(BpeMEHHBIM ) MJIM XPOHUYECKUM (JTUTENbHBIM). [ToaTOMY aHamM3Upys COCTOSTHUE
TJIATE)KECIIOCOOHOCTH  TPEINPHUATHS,  CIEAyeT  paccMaTpuBaTh  IPUYHUHBI
(MHAHCOBBIX 3aTPyJHEHWH, YACTOTY HMX OOpa30BaHUS M MPOJOJDKUTEIHLHOCTD
MIPOCPOYCHHBIX JIOJTOB.

[TprarHaMK HEIIATEKECTIOCOOHOCTH MOTYT OBITh HEBBIITOJTHEHUE IAHA TI0
MPOU3BOJICTBY M peaM3allid TMPOAYKIIMH, TOBBINIEHHE €€ CeOCCTOMMOCTH,
HEBBITIOJIHCHWE IUTaHA TPUOBLIM M KaK pe3yJbTaT HEA0CTaTOK COOCTBEHHBIX
HUCTOYHHUKOB CaMO(GUHAHCUPOBAHUS NIPEANPUATHS. BaxkHON NMPUUMHON YXYIIICHUS
TUTATEKECTIOCOOHOCTH MOXKET OBITh HEMPaBWJIBHOE HCIOIB30BaHHE OOOPOTHOTO
KaluTana: OTBJICYCHHUE CPEACTB B JEOMTOPCKYIO 3aJ0DKEHHOCTH, BIOXKCHHE B
CBEpXILIAHOBBIC 3alachl M Ha MPOYHE IIEJIH, KOTOPhIE BPEMEHHO HE HMMECIOT
UCTOYHHUKOB (MHAHCHpOBaHUsA. MHOrma MNPUYUHOW HEIUIATEIKECITOCOOHOCTH
SBIIICTCS HE OCCXO3SMCTBEHHOCTh MPEANPHUATHSI, a HECOCTOATEIBHOCTh €ro
KIIMEHTOB. BBICOKMI ypOBEHBb HAJIOrO0OJOXKEHUSA, IMTpaHBIX CaHKIHHA 3a
HECBOCBPEMEHHYIO VIUIaTy HAJOTOB TakK)KE€ MOXKET CTaTh OJHOW W3 MPUYUH
HEIJIaTeKECIOCOOHOCTH CyOheKTa X035UCTBOBAHUS.

JUIs  BBISICHEHWS TIPUYWH W3MEHEHHUS IUIATEKECIIOCOOHOCTH  Ba)KHOE
3HAUCHWE HMMEET aHaJIu3 BBIMOJHCHUS (UHAHCOBOTO IUIaHA IO JOXOJAHOW U
pacxomHo# yactu. JIJis 3TOro JaHHBIC OTYETA O JABUKCHUHU JCHEKHBIX CPEICTB, a
TakKe OT4eTa O (UHAHCOBBIX pe3yJbTaTax CPAaBHUBAIOT CO CBEIACHUSIMHU
¢buHaHCOBON wacTu OusHec-muiana. [lpu aHanmuze B mepByr0 odepelb CleayeT
YCTAaHOBHTH BBIMOJTHCHUE TUTAHA IO TOCTYIICHUIO JICHEKHBIX CPEJICTB TJIaBHBIM
o0pa3oM OT pealm3alii NPOAYKIIMH, pabOT W YCIyr, UMYIIECTBA, BBISCHHUTH
MPUYUHBI WU3MCHCHHUS CYMMBI BBIPYYKH W BBISBUTH PE3EPBBI €€ YBCIMUYCHUS.
Ocoboe BHHMaHHE TpeOyeTcsi 0OpaTUTh Ha HCIOJIb30BAaHUE JIEHEKHBIX CPECTB,
T.K. Ia)K€ NP BBITTOJIHCHUH JOXOHON YacTu (PMHAHCOBOTO TUTaHA TIEPEPACXOIbI U
HEpaIMOHAJIbHOE HCIOJb30BaHUE JICHE)KHBIX CPEJACTB MOTYT TIPHBECTH K

(bYMHAHCOBBIM 3aTPYIHEHHUSM.
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PaCXOI[HaSI qacCTb q)HHaHCOBOFO IJIaHa aHAJU3UPYCTCA I10 KEDKI[OfI CTaTheC C
BBIICHCHHCM IIpUYHUH TICpCpacxoja, KOTOpBIfI MOET OBITh OIIpaBAaHHBIM U
HCOIIpaBAaHHBIM. IIo wroram anamusa q)HHaHCOBOFO IJ1aHa JOJIXKHBI OBITH
BBISIBJICHBI PC3CPBLI YBCIIMUCHUA INJIAHOMCPHOTO IIPHUTOKA ACHCKHBIX CPCACTB JJIA

oOecrieueHus: CTaOMIbHOM TIATEXKECTIOCOOHOCTU MPEANPUATHS B IEPCIIEKTUBE.
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I'napa XII. Ouenka 3()(peKTHBHOCTH HHBECTULIMOHHOM
HeATeIbHOCTH

12.1. AHaIM3 BBINOJTHEHHS IVIAHA KANIMTAJIbHBIX BJIOKeHHM I

WuBecTUIMM WM KalUTaJIbHBIE BIOXKEHHUS — 3TO JOJITOCPOYHBIE BIOKEHHUS
CpPEICTB B aKTUBBI mnpeanpusatuss. OHM OTIMYAIOTCA OT TEKYHUIUX M3AEepiKEK
MPOJOJDKUTENBHOCTBIO BPEMEHHM, Ha TPOTSKEHUU KOTOPOro MPEaNpHUsiTHE
MOJIy4aeT d3KOHOMHUYECKHM d3(dekr (yBenuyeHHe BbIMyCKa MIPOIYKIUH,
MPOU3BOUTENBLHOCTH TpyAa, NpuObuid U T.1.). [lo cBoel mpupoae MHBECTUIIUU
JeNSITCSl Ha TNPOU3BOJCTBEHHBIE, KOMMEpUeCKHe, (PUHAHCOBBIC, COIMAJIbHbIC,
MHTEJUIEKTYyaabHble U T.4. [1o 11eneBoMy Ha3HAYEHUIO UX MOXKHO TOJIpa3/IeIuTh Ha
CJIEIYIOIINE BUIbI:

a)  OOHOBJIEHME  UMEIOLIEHCS  MaTepUaIbHO-TEXHUYECKOW  0asbl
MPEeANPUSATHUS;

0) HapalMBaHUE POU3BOJICTBEHHONW MOIIHOCTH;

B) 3aTpaThl HA OCBOCHUE HOBBIX BUIOB MPOIYKIIMU WM TEXHOJIOTHI;

r) 3arpaThl, HE CBS3aHHblE C HM3MEHEHHEM (UHAHCOBBIX PE3YJIbTATOB
JEeSATENbHOCTU (CTPOUTEIBCTBO KUJIbsl, OOBEKTOB COLIKYJIbTOBITa, PAacXolbl Ha
AKOJIOTUIO U JP.);

1) 1OATOCPOYHbIe (PMHAHCOBBIC BIOKEHUS B AKIUU APYTUX XO3AUCTBYIOIINX
CyOBEKTOB, COBMECTHBIE NPEANPUATHSA, OOECIEUUBAIOIINE TapaHTUPOBAHHBIE
MCTOYHUKH JI0XOJI0B WM IMOCTABOK CHIPbsl, CObITA MPOAYKIIUH U T.1.;

€) HeMaTepuaIbHble AKTUBBI.

WuBecTuiMM UMEIOT OOJIbIIIOE 3HAYEHHME HE TOJNBKO sl Oyayuiero
MOJIOKEHUST (PUPMBI, HO U JUIsl PKOHOMHUKHM CTpaHbl B IesioM. C HUX MOMOIIbIO
OCYIIECTBIISIETCSl PACIIMPEHHOE BOCHPOU3BOACTBO OCHOBHBIX CPEICTB Kak
MIPOU3BOJICTBEHHOTO, TaK U HENPOU3BOJCTBEHHOI'O XapakTepa, YKperuisieTcs
MaTepHalbHO-TEXHUUECKass 0a3a cyObeKkTa XO34MCTBOBaHUS. OTO MO3BOJISET
NPEeANpUATUSM YBEIUYUBATh OO0BEMBI MPOU3BOJCTBA MPOAYKIHMH, YIydllaTh

yCcJIOBHS Tpyda W ObiTa paboTHHKOB. OT HHUX 3aBUCAT CE0ECTOMMOCTb,
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aCCOPTHMEHT, Ka4eCTBO, HOBU3HA W TPUBIEKATEIHHOCTh MPOAYKIUHU (YCIyT), ee
KOHKYPEHTOCIIOCOOHOCTb.

AHanu3 BBHITIOJHEHHS TUTAHA KaUTAIBHBIX BIOXCHHUU CIIEAyeT HauyMHATh C
U3y4eHHUs1 o0IIMX MoKasarenei. B mepByro ouepenp HY)KHO W3YYUTh BBIITOJHEHUE
TUTaHa WHBECTUPOBAHUS 32 OTYETHBIN TOJ] B IIEJIOM M 110 OCHOBHBIM HalpaBlICHUSIM
(Tabmn. 12.1).

Tabnuua 12.1

IToxa3atenu BBIIIOJHEHHUS MJIaHa KallMTAaJbHBIX BJIOKCHUM

. ITo nnany,| @akTH4EeCKU IO CMETHOW |BhINIOJIHEHHE
Bun xanuTanbHbBIX BIOKEHUN

TBIC. py0.| CTOMMOCTH, ThIC. PYO. maHa, %
CTpoUTETbHO-MOHTaXHbIE PaOOTHI 3150 2980 94,6
[IproOpeTeHre OCHOBHBIX CPEJICTB 1500 1620 108,0
[Ipoune kanuTanbHbIE pabOThI U 3aTPaTh 250 300 120,0
JlonrocpouHble (PMHAHCOBbBIE BIOKEHUS 500 500 100,0
Bcero nasectunnii 5400 5400 100,0

CrnenyeT Takke M3y4UTh JUHAMUKY WHBECTUIIUHA C y4e€TOM HHIEKCa pocTa
ueH. Hapsay ¢ aOcomroTHRIMM TOKa3zaTelssMH HEOOXOJMMO aHaJIU3UpOBaTh M
OTHOCHUTEJIbHBIC, TaKWe, KaK pa3Mep HWHBECTUIIMH Ha OJHOTO0 pabOTHHKA,
Ko3(pduULIMeHT OOHOBIIEHHSI OCHOBHBIX CPEJICTB MPOU3BOJICTBA.

3aTeM W3Yy4YarOTCs BBINOJHEHHUE TUIAHA WHBECTHUPOBAHUS TI0 KaXKIOMY
O00BEKTY CTPOUTEIILbHO-MOHTXKHBIX pa0OT U MPUYUHBI OTKJIOHEHHUS OT IuiaHa. Ha
BBITIOJITHEHUE TUTAaHA CTPOUTENBbHBIX pPabOT OKa3bIBAIOT BIIMSHUE CJCAYIOIIUE
(daxkTopbl:  HAIMYME  YTBEPKACHHON  MPOEKTHO-CMETHOM  JOKYMEHTAIWH,
(dbuHaHCHpOBaHUS, 00eCTIeYeHHOCTh CTPOUTEIIbCTBA TPYIOBBIMHU u
MaTepUaibHBIMH PECYPCaMHU.

OnHUM M3 OCHOBHBIX IMOKa3aTeNiel SIBISETCS BHITIOJIHEHUE IJIaHA TI0 BBOIY
00BEKTOB CTPOUTENLCTBA B JelcTBHEe. He pekoMeHayeTcs HauuHATh COOPYKEHUE
HOBBIX OOBEKTOB MPH HEBBITIOJHECHUH TIJIaHA CIa4M B AKCIUTyaTallMI0 HavyaThIX, T.K.
ATO MPHUBOJUT K PACHBUICHUIO CPEJICTB MEXIY MHOTOYMCICHHBIMH OOBEKTaMH,
pacTATMBaHUIO  CPOKOB  CTPOMTEILCTBA, 3aMOPAKHUBAHUIO  KamuTajga B
HE3aBEPIIICHHOM TMPOU3BOJACTBE M B KOHEYHOM HMTOT€ K CHIDKCHHUIO OTJauu

I/IHBeCTI/II_II/Iﬁ u 3(1)(1)CKTI/IBHOCTI/I pa6OTBI NpcaAnpusATUd B LICJTIOM.
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Ecnau cTpouTenbCcTBO BBITIONHSAETCS XO3SMCTBEHHBIM CIIOCOOOM, TO HYXXHO
MPOAHANIM3UPOBATh  CEOECTOMMOCTh  CTPOMTENBHBIX  padbor. [ms  sToro
(haKTUYECKYI0 Ce0ECTOMMOCTh BBIMOJHEHHBIX Pa0OT CPAaBHUBAIOT CO CMETHOM
CTOMMOCTBIO KalMTaJIbHOTO CTPOUTEILCTBA B IIEJIOM M 10 OTIEIbHBIM OOBEKTaM.
3aTeM U3y4daroT MPUYMHBI IEPEPACX0/1a UM SIKOHOMUM CPEJICTB IO KAXKIOW CTAThE
3aTpar.

Bonpmo#t yneneHBIE Bec B 0OIIE CyMMe KalUTaJbHBIX BJIOKCHUH
3aHUMAIOT HWHBECTUIIMM HA TMPUOOpPETEHHWE OCHOBHBIX cpeactB. [lman
MpUOOpETeHHs] MalllMH U OOOPYIOBAHUS COCTABIISETCA C Y4ETOM (PaKTHUUECKOTO
HaJW4Yusi U TUIAHOBOM MOTPEOHOCTH MPEANPUSTHS B KaXIOM BHJEC MalluH,
obopyoBaHusl 1 UHBeHTaps. [Ipu orpaHMYeHHOM pa3Mepe MHBECTUIINI B MEPBYIO
ouepeb TUIAHUPYETCS MPUOOPECTH T€ MAIIMHBI U MEXaHU3MbI, KOTOPhIC UTPAIOT
HauOojiee BaXXHYIO pPOJIb B TMPOW3BOACTBEHHOM TMPOIECCe M 00EeCleurnBaroT

HanOoJiee BHICOKYIO OT/Iayy UHBECTHUIIHH.

12.2. AHaIM3 UCTOYHNKOB (PMHAHCHMPOBAHMSI MHBECTHLIMOHHBIX NPOEKTOB

@UHAHCUPOBAHUE WHBECTULHMOHHBIX IPOEKTOB OCYLIECTBIAETCS 3a CYET
NPUOBUTH MPEIPUITHS, aMOPTU3ALIMOHHBIX OTYUCICHHUH, BIPYUKH OT peasin3aliu
OCHOBHBIX CPEJICTB, KPEIUTOB OAHKOB, OIOJI)KETHBIX ACCUTHOBAHUMN, PE3EpPBHOTO
dbonma mnpennpuATHs, JU3MHTa U T.J. B CBA3M C mepexoloM K PBIHOYHOM
HKOHOMMKE JI0JIs1 COOCTBEHHBIX MCTOYHUKOB M KPEIUTOB BO3PACTAET, a OIOIKETHOE
(uHaHCHpPOBaHUE COKPAILAETCS.

B nmnponecce anammza HEOOXOAMMO H3Y4YUTh BBINOJIHEHHME IUIAHA 110
(GOpMHPOBAaHUIO CPEACTB Il MHBECTULMOHHOW JEATEIBHOCTH B LEJIOM U IO
OCHOBHBIM MCTOYHHMKAaM W YCTAHOBUTH IPUUYMHBI OTKJIOHEHUS OT IutaHa. Cruexyer
TaKKe€ MPOAaHAIU3UPOBATh W3MEHEHHS B CTPYKTYPE MCTOUYHUKOB CPEICTB HA 3TH
eI, YCTAHOBUTH, HACKOJIBKO ONTUMAJIbHO COYETAIOTCS COOCTBEHHBIE U 3a€MHbIE
cpeactea. Ecim 1018 mociaeaHMX BO3PAacTacT, TO AOTO MOMKET IIPUBECTH K
HEYCTOMYMBOCTU 3KOHOMUKH TMPEANPUATHS, YBEIWUYEHHIO €r0 3aBUCUMOCTH OT

0aHKOB M JIPYTUX OpraHU3aIHi.
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[IpuBnedyeHne  TOro  WJIM  MHOTO  HMCTOYHUKA  (DMHAHCHUPOBAHUSA
MHBECTULIMOHHBIX TMPOEKTOB CBSI3aHO JUIsl  XO3SAWCTBYIOIIETO CYOBEKTa C
ONpEJICICHHBIMA  PAacXOJaMU: BBIMMYCK HOBBIX aKIUWA TpeOyeT BBIIJIATHI
JTUBUJICHAOB aKIMOHEpaM; BBIMYCK OOJUTaIMil U MOJyYeHHE KPEeIUTa — BBIILIATHI
MPOLIEHTOB;  HWCIOJb30BaHWE  JIM3UHrAa  —  BBIIJIATBI  BO3HATPAXACHUS
au3uHronarento u 1.4. [loatomy B mporecce aHann3a HEOOXOAMMO OIPEAENIUTh
LIEHY pa3HbIX MCTOYHUKOB (PMHAHCUPOBAaHMS U BbIOpaTh HanbOosee BBHITOJHBIE U3
HUX.

OCHOBHBIMM MCTOYHHUKAMH 3a€MHOI0 KamuTaia sBISIOTCS CCyJbl OAHKOB U
BbINyIIIEHHbIE oOnuranuu. LleHa kpeauToB paBHa roj0BOM MPOIIEHTHOW CTaBKE.
VYyuTeiBas, 4YTO TMPOLEHTHl 3a TOJIb30BAaHUE KpEJUTaMU BKIIOYAIOTCA B
ce0eCTOMMOCTh NPOAYKIMUA U YMEHBIIAIOT HAJIOrooOyaraeMyio MpuObLIb, IeHa
ATOr0 pecypca MeHbllle, 4yeM yraunBaeMbiii 0anky npoueHT (CII), Ha ypoBeHb
Hanoroobmoxenus (Ky):

]:[Kp = CII * (1 _KH)

Ilena Takoro MCTOYHHUKA (PUHAHCHUPOBAHUS, KaK OOJUIalluU MPEANPUATHS,
paBHa BeJIMYMHE YIUlauWBaeMblX Mo HuUM mnpoueHtoB (P). Ecnmm 3arpathl mo
BBIIUIATE JIAHHBIX TPOLIEHTOB pa3pelieH0 OTHOCUTh Ha MpUOBUIL 110
HAJOro00JIOXKEHUS, TO ILI€Ha ATOT0 MCTOYHHMKA (PUHAHCUPOBAHMS TaKXke Oyner
MEHbIIIE HAa YPOBEHb HAJIOT0O0I0KEHUS

I—IO6J'[ =Pp* (1 _KH)

[lena aKIMOHEPHOTO KamWTalla, KaK HWCTOYHMKA (DUHAHCUPOBAHUS
WHBECTUILIMOHHOM AESTENbHOCTH, paBHA YPOBHIO JUBUICHIOB, BHIIIJIAYMBAEMBbIX 110
MPUBWIETUPOBAHHBIM OOBIKHOBEHHBIM ~AaKLHUAM, PACCUUTAHHOTO 10 CpeaHel
apuMeTHIECKOIN B3BEIIEHHOM.

PeunBecTrpoBaHHas MPUOBUTH TaK)KE MOXKET 3aHUMATh OOJIBIION YIETbHBIN
BeC B MHBecTUlUAX. LleHa 3TOro McTtoyHmka (pUHAHCHUPOBAHUS HAa AKIMOHEPHBIX
NPEeANpUATUAX paBHA MPUMEPHO YPOBHIO JUBHUJIEHIOB MO OOBIKHOBEHHBIM
aKUUAM, T.K. ONepalys peMHBECTUPOBAHUS MPUOBLUTN PaBHOCHIIbHA MPUOOPETEHUIO

AKIMUMOHCPAMH HOBBIX aKHHﬁ.
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12.3. Ouenka 3(ppeKTUBHOCTH HHBECTHUIIMIA

Hnst  oueHkd 3((PEKTUBHOCTH HHBECTUIMI HCIHOJIB3YETCS KOMILIEKC
[oKasareJen.

1. lonojiHMTENAbHBIN BBIXO MPOAYKIIUN HA PyOJIb MHBECTUIIMM:

D= (BH] - BH()) / I/I,

rae O — 3G (PEeKTUBHOCTh MHBECTHUITUH;

Bllp u BII; — BbIIyCK IPOAYKIIMKA COOTBETCTBEHHO 0 U IIOCJIE UHBECTULINM;

N — cymma He0OX0AMMBIX MHBECTULIUMA.

2. CHukeHue ce0ecTOMMOCTH MNPOAYKIMM B pacyeTe Ha pyOib
VHBECTULINM:

9=Q1 *(C()—Cl)/I/I,

rae Cp u C; — ce0ecTouMOCTh €AMHUIIBI MPOAYKIIMM COOTBETCTBEHHO A0 U
MOCJIC UHBECTUIIMI;

Q; — romoBoit 00beM MPOU3BOACTBA MPOAYKIUU B HATYPATbHOM BBIPAKEHUU
I10CJIE OCBOCHUSI MHBECTULIUM.

3. Cokpamienue 3aTpar TpyJaa Ha MPOU3BOJCTBO MPOAYKIMH B pacueTa Ha
pyOIb MHBECTUIIMIA:

9=Q1 *(To—Tl)/I/I,

rae To u T — cOOTBETCTBEHHO 3aTpaThl TPyJda HA MPOU3BOJCTBO €AUHUIIBI
MPOAYKIMH A0 U MOCIIE NHBECTULINN.

Ecau uwucnurens Q; * (Ty — T;) pa3aenuth Ha romoBoil (oHI pabodero
BPEMEHM OJHOIO COTPYAHUKA, TO TIIOJy4YHMM OTHOCHUTEIBHOE COKpalleHUe
KOJIM4YECTBa pabOTaIOIIMX B PE3YIbTaTe OCYIIECTBICHUSI HHBECTUIUH.

4. YBequn4yenue npulbLIN B pacyere HA py0Jib HHBECTHLMH:

9=Q1 *(Hl—Ho)/I/I,

rae Iy u II; — cooTrBeTcTBeHHO NPHOBUIHL HA €IMHUILY MPOAYKIUHU 10 U
I10CJIC NHBECTULIUN.

5. Cpok oKynaemMocT MHBECTHLMH:

t=I/I/Q1 *(Hl—Ho)I/IHI/ItZI/I/Ql *(C()—Cl).
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Bce nepeunciienHbIe MOKa3aTeNd UCMONB3YIOTCS IS KOMIUIEKCHOW OIICHKH
3¢ (HEeKTUBHOCTH MHBECTHUPOBAHUS KAaK B IIEJIOM, TaK W MO OTIACITHHBIM OOBEKTaM.
Heo0xoauMo WM3y4nTh NWHAMUKY JAHHBIX IIOKa3aTeleil, BBHIMOJHCHHE IUIaHA,
OTIpEICTUTh BIUsSHNE (PAaKTOPOB M pa3paboTaTh MEPONPHUSATHUS TIO TOBBIIIICHUIO HX
YPOBHSI.

OCHOBHBIM HampaBJICHHEM MOBBIIICHUS 3(PPEKTUBHOCTH WHBECTHUIIUH
SBIISIETCS. KOMIUIEKCHOCTh WX HCIOJB30BAaHUSA. DTO O3HAYaeT, YTO C IMOMOIIBIO
JOTOJIHUTENIBPHBIX ~ KamBJIOXKEHUH  TPEANpHUSATHsS  JODKHBI  JOOWBATHCS
ONTUMATBHBIX COOTHOIICHHH MEXJIy OCHOBHBIMH M OOOPOTHBIMH (OHIAMH,
AKTUBHOW ¥ TIACCMBHOM 4YaCThIO TMPOHW3BOJCTBEHHBIX (OHIOB, CHIOBBIMU |
pabounMu MalTMHAMH U T.JI.

BaxHpIMH  yCIIOBUSIMH TIOBBIIICHHUST J()PEKTUBHOCTH HWHBECTUIIMOHHON
AESITELHOCTH SBIISIOTCS COKpAIIEHHE CPOKOB CTPOHMTENHCTBA U HE3aBEPIICHHOTO
MIPOU3BOJICTBA, CHIKEHUE CTOMMOCTH BBOJHUMBIX OOBEKTOB, a TaKXKe MpaBHIbHAS
UX dKCIUTyaTanus (TI0JHOE NCTIOIb30BaHNE MTPOSKTHBIX MOITHOCTEH, HEOMYIIIEHUE
MPOCTOEB 000PYIOBaHUS U T.1.).

Anamu3 3G (EeKTHBHOCTH  JONTOCPOYHBIX  (PUHAHCOBBIX  BJIOXKEHUH
MIPOU3BOAMTCS COMOCTABICHUEM CYMMBI MOJYYEHHOTO J0XOJa OT JAaHHOTO BHJA
WHBECTHIIMA CO CPEAHETONOBOM CYMMOH JaHHOTO BHJIa aKkTHBOB. CpenHuit
ypoBeHb noxoaHocTH (JIBK) MokeT M3MEHSATHCS 3a CUET:

® CTPYKTYpHI IEHHBIX OyMar, UMEIOLINX pa3Hblid ypoBeHb HoxoaHocTH (Y 11));
® YVYPOBHS JOXOAHOCTH Ka)XJOTO BHAA IICHHBIX OyMar, NpHOOPETEHHBIX
npeanpusitueM (IBKj):
ABKosw = 2. (Y * ABK;).
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