I'naBa 9. ®uHaHCOBOE COCTOSIHME U /1€JI0BAsl penyTalus MpeInpusThs

«Xopowum cpedcmeom 00602aujeHust AGAAIOMC
Mosapuuecmed, ecau umems 0eio ¢ A100bMu
Haoexcnvimuy (O.bakon).

9.1. IlnamesrcecnocoOHOCHb U KPEOUMOCROCOOHOCHb NPEONnPUAMUA

Ornenka (UHAHCOBOTO COCTOSIHUS, YCTOMYUBOCTH M JECIIOBOW AKTUBHOCTH TPEINPHSITHS
SIBIISIETCS HE TIPOCTO BAYKHBIM DJIEMEHTOM YTPABJICHUS TPEANPHUITHEM. Pe3yabTaTsl 3TON OLEHKH
CIy>KaT BHU3UTHOW KapTOYKOH, PEKIAMOW, J0ChE, MO3BOJAIONIMM OINPEICIUTh MEPETOBOPHYIO
MO3UINIO MPEINPUITHS IIPU KOHTAKTAX C MPEACTABUTEISIMHU PA3TUYHBIX MAPTHEPCKUX TPYIIIL.

CucremMa HKOHOMHUYECKOTO PEUTHHTa MPOMBIIUICHHBIX, TOPrOBBIX, (UHAHCOBBIX
KOpIOpaIyii Pa3BUTHIX KalUTAUCTUYECKUX CTpaH, OCHOBaHHAs Ha TaKOH OIEHKE, YETKO
ompeiesieHa W BKJIIOYAeT B ce0s1 (PMKCUPOBAHHBIN HAOOP TOKYMEHTOB, COJIEpKamuX (HUHAHCOBO-
SKOHOMMYECKHE TIOKa3aTelld, KOTOPhIE B O0OS3aTEIILHOM TMOPSIIKE 3aBEpPAIOTCS HE3aBHCUMOM
ayIUTOpPCKOM (upMOil MO uToraMm roja. 3aKIIOYEHHE ayTUTOPCKON (UPMBI, IMyOIUKyeMoe B
CpeACTBax MaccoBOM MH(OpMAIK BMECTe ¢ OaJaHCOBBIMU OTYETAMH, HEOOXOIUMO HE TOJIBKO JIJIs
WHBECTOPOB, aKLUMOHEPOB KOPHOpAIMH, HO M IS HAJIOTOBBIX HMHCIEKIMH, W I KPEeIUTOPOB.

N " " 1
Bricokuii pedTHHT aBTOPUTETHOM ay IMTOPCKON (PUPMBI - JTyuIllas pekjiama B Ou3Hece .

NB. Ilepsast B Mupe akiMOHEpHas KOMIAHHs ObLIa opraHu3oBaHa B 1554 roay B AHIIHH JUIs
toproBiu ¢ Poccueit. Ha3piBanacs ona MockoBckas uinu Pycckast koMmaHusl.

B crpanax ¢ pa3BUTOH PKOHOMHKOW pacdyeTaMH KIIOUEBBIX TIOKa3arened (hUHAHCOBOU
AKTUBHOCTH, NOMHUMO CIELHAIM3UPOBAHHBIX OpPraHM3aluii, 3aHUMAOTCS IPABUTEIbCTBEHHbIC
yupexnenusi, B CILIA, nanpumep, 310 - Hanorosoe 61opo MunucrepctBa Toprosiu, denepanbHas
ToproBasi komuccusi, Komuccust mo nieHHsIM Oymaram. Pe3ynbTaThl ucciaeoBaHul My OIUKYIOTCS B
CHEIMAJIbHBIX CIIPABOYHUKAX, MPU 3TOM YHCIO PACUETHBIX HMHIAMKATOpoB pasnuyHo: B CIIIA
nyonukyroTcss 10—15 moxkasareneir, B SImoHWM, B €XErogHUKE IO KOMmaHusM 12, a B
CIIpaBOYHMKE MUHUCTEPCTBA TOPTOBIM M MPOMBIIIJIEHHOCTH — OKOJO 80 KIIIOYEBBIX IOKa-
3aTesen.

B nmopeBomonmonHoit Poccuu QyHKIMM HE3aBUCHMOM OpraHW3aldd 10 JOCTOBEPHOM
OlICHKEe ()MHAHCOBOTO COCTOSIHMSI TPEINPUATUN BBIMOJIHSAIM CHEIHalIU3UpoBaHHble Oopo. B
1910—1912 rr. B MockBe pnelictBoBasio «TOBapHUIIECTBO CHPAaBOYHBIX KOHTOP O
KPEeIUTOCIOCOOHOCTHY» COBMECTHO CO CIIPAaBOYHBIM MHCTUTYTOM, UMEIOIIUM IPECTaBUTEILCTBA B
bepnune, bynanemre, bproccene u Amcrepname. OHO M31aBaJIo CHEIUATU3UPOBAHHYI0 KOMMED-

YECKyl0 Ta3ery, rie MyOoNuKoBaluch HWHGOpPMALUS O KPEeTUTOCIOCOOHOCTH KIMEHTOB MU Pl

" He ciyqaifHo ycityrut H3BECTHBIX ayHTOPOB CTOAT JOPOTO.
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KOX(PPUITUEHTOB — KPUTEPUEB OIICHKU (PUHAHCOBOTO TIOJIOKEHUSI.
B Hactosmiee Bpemsi POCCHICKOE 3aKOHOAATEIILCTBO IPEIyCMaTPHUBAET 00S3aTENbHOE
NpUBJICUCHHE CEePTU(OUIMPOBAHHOTO ayJUTOpa [UIA TPOBEICHUS IPOBEPKH (UHAHCOBO-

XO3SIMCTBEHHOM EITEILHOCTH IO UTOraM rojaa

v’ KPEIMTHBIX OpraHu3allui,
v\ HMHBECTHIMOHHBIX (POHJIOB,
v/ CTpaxOBBIX KOMITAHHIA,
v

aKIIMOHEPHBIX OOIIECTB, B Cirydae, 0(OPMIICHHUS MPOCIIEKTa IMUCCHU aKIUH Ha CyMMY
6onee 200 MPOT?, u mepenaun B 3a/10T UMYIIECTBA, ECIIH €ro CTOMMOCTD IPEBBIIIACT
200 MPOT,

v/ TOCYJapCTBEHHBIX MPEINPHUSITHIA, eClii GaTaHCcoBasi CTOMMOCTb WX OCHOBHBIX (DOHIIOB
npesbimaet 5 MWITMOHOB MPOT, 1 B HEKOTOPBIX APYTUX CIydasiX.

B TpagMuMOHHBIX METOJAMKAX BBIACHSIOT OCHOBHBIC 3a/laud aHajdu3a (UHAHCOBOTO
COCTOSIHUSI: PAaCCMOTPEHHME CTOMMOCTH HMMYLIECTBA NPEANPUSTHS M U3MEHEHUN B HEM; OIICHKa
JUKBUJHOCTH M (UHAHCOBOM YCTOMYMBOCTU THPEANPHSTHS; BBIABICHHE IPUYUH H3MEHEHUS
CYMMBI OOOpPOTHOIO KamlMTala 3a OTYETHBIN Mepuo; OLEeHKa 000pauMBaeMOCTH OOOPOTHOTO
KamuTaja ¥ yCTaHOBJIEHUE (AaKTOPOB YCKOPEHHsS (3aMEAJICHHs) €ro 00OpauyMBacMOCTH; OICHKA
TUTATEKECIIOCOOHOCTH M KPEIUTOCIOCOOHOCTH: PACCMOTPEHHE HCIOIB30BAHUS TPEANIPHITHEM
IpaBa Ha KpeIUTOBaHHE, OOECIIEYEHHOCTH U 3(PPEKTUBHOCTU KpenuTa; U3YyYEHHE COCTOSHUS U
JUHAMHMKM pacyeTHO-IUIATE)KHOM JUCLMIUIMHBL Ha MNPEANPHUATHH, IPOBEPKAa BBIIOJHEHUS
00513aTeNIbCTB MO IUIaTeXaM Or0JKEeTy U OaHKaM; BBISIBJICHUE PE3€PBOB U BO3MOXKHOCTEH Hanboee
SKOHOMHOTO U pPAallMOHAJBHOTO HCIOJb30BaHUS (UHAHCOBBIX pPECYypcoB M  pa3paboTka
MEPOTIPUATHI 110 YKPEIJICHUIO (PMHAHCOBOTO ITOJIOKEHUS IPEANPHUATHS ¥ UCTIOIB30BaHUIO OTIBITA
(brHaHCOBOM PaOOTHI YCIENTHBIX MTPEAPUITHMA.

HcrounnkaMu MH(OpMaIUK MpH aHaINW3€ (PUHAHCOBOTO COCTOSIHUS MPEANPHUATHS CIIyKaT
dopma Ne 1 romoBoii u nepuoanueckoir oTueTHocTH «bananc npennpusarusy, popma Ne 2 «OTuer
0 (MHAHCOBBIX pe3yJbTaTax M WX HCHOIb30BaHUW», popma Ne 5 «[lpunoxenune k OanaHcy
NpEANpUATHS» U AaHHbIe OyxXranarepckoro ydera. [Ipu aHammze HE0OXOAUMO TaKKe HUCIOIb30BATh
MaTepuaibl MPOBEPOK (UHAHCOBOIO COCTOSHUS NPEANPHUATUH, NPOBOAMMBIX (UHAHCOBBIMHU
OpraHaMH U ayAUTOpaMU, HAJIOTOBOW MHCIIEKLUEH U JP.

Metoanka aHalM3a BKIIIOYAET B CE0sI CIICIYIOIINE JTAIIbI.

1) IIpenBapuTenbHOE 03HAKOMIIEHHE C UTOTAaMH paOOThI IPEATIPUATHS.
2) Pacuér ki1toueBBIX OKa3aTeNeH.

3) CpaBHEHHME paCUETHBIX 3HAUEHHUI C HOPMATUBHBIMHU.

> MunnmaibHbIx Pasmepos Ommatsl Tpyza.
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4) OTHECeHHE MPEeIPUATHS K ONPEACTICHHOMY Kilaccy 1Mo (MHAHCOBOMY TOJIO0KEHHUIO.

IIpedsapumenvroe o3HakomaeHue € WUTOraMU pabOThl NPEANPHUATHS MPOBOIUTCS IO
6anancy (popma Nel Oyxrantepckoro ydera) U HauMHAETCs C aHAJIM3a BalIOThHI (MTOra) OanaHca.
OH oTpaxkaeT peallbHyI0 CTOMMOCTh HMMYIIECTBA MPEINPUATHS C YYETOM HM3HOCAa OCHOBHBIX
CPEZICTB, MAJIOIICHHBIX M OBICTPOM3HAIIMBAIOIINXCS MTPEIMETOB 1 HEMATEPHALHBIX aKTUBOB. DTOT
HoKa3aTeiab CIyXKHUT 0a30il [uid AajdbHEWIIero pacyera MHIMKATOPOB (MHAHCOBOI'O COCTOSHUS
npeanpustus. Mtor GanaHca Ha KOHEL Nepuoja CpaBHHUBAIOT C UTOIOM Ha Haydajo Iepuoja
(cymmpr mo crp. 300 wim 700 Ha KOHEI] W HAYalo rojaa). JTO aHANU3 IO TOPH3OHTAIH,
MIO3BOJISIFOIIME OTPEAETUTh O0Ilee HaNpaBJICHUE JBIKCHHS OajaHca: yBeIMYCHHE UTora OanaHca

OLCHUBACTCH IMOJOXKUTCIIbHO, YMCHBIICHUE — OTPHUIATCIBHO.

3areM ompeiessIoT XapakTep U3MEHEHHsI OTAeNbHBIX cTaTel OanaHca. K monoxuTeabHbIM
U3MEHEHUSM B aKTHBE OajlaHCa OTHOCSAT YBEJIMUYEHHE KpPAaTKOCPOUYHBIX M JIOJITOCPOUYHBIX
¢unaHcoBbIX BiokeHu (cTp. 250, 140), HemaTepuanbHbIX akTUBOB (cTp. 110). YBenuuenue B
nmaccuBe OallaHca CyMMBl HEpacIpeAesICeHHOW MpuObu oTdeTHOoro rona (crp. 470), moxomoB
Oynymux nepuonos (ctp. 640), doumoB comuanbHoit cdeprl (cTp. 440) TakKke MOKHO OLIEHUTH
MOJIOKUTENBHO. YBEJIIMUEHUE OCTAaTKOB JICHEKHBIX CPENICTB Ha pacueTHOM cuete (cTp. 260) He
BCETJa CBUJICTEILCTBYET 00 YCHEIIHOW IeATeNBbHOCTH. B yCIIOBHSX PBIHOYHONW HSKOHOMHUKH
HPEANPUATHS JOJKHBI CTPEMUTBCS PALIMOHAIBHO UCIOJIb30BATh CBOOOIHBIE IEHEXKHBIE CPE/CTBA,
npuoOperasi KpaTKOCPOUHbIE ILI€HHbIE OyMmaru, NpefocTaBiss 3aiiMbl JPyrMM MPEANPHITHSAM,
OCYILECTBIISAE JTOJATOCPOYHbIE (DMHAHCOBBIE BIOXKEHMS, a TaKXKe KaluTaldbHblE BIIOXKEHUS.
OTtpunarenbHOI OIICHKH 3aCITy’KMBAET PE3KUN pOCT NeOMTOPCKOM 3aJJ0JKEHHOCTH B akTHBE (CTp.

230, 240) 1 kpeAUTOPCKOMN 3aJI0JKEHHOCTH B TaccuBe Oananca (ctp. 620, 630).

Jlanee mpoBOAMTCSA aHAIW3 HATUYUS U YBEIWYEHHS] OCTATKOB IO «OOJBHBIMY» CTaThsIM
Oananca: «YObITKH» (cTp. 465, 475 B maccuBe OanaHca), «JleOutopckas 3aJ0KEHHOCTb, B TOM
yucne npocpoueHHas» (ctp. 211, 212, 221, 222, 223 u3 Ilpunoxenus k Oamancy, ¢. Ne 5),
«Kpeautopckast 3aJI0JDKEHHOCTh, B TOM 4YHCIIe mpocpoueHHas» (ctp. 231, 232, 241, 242, 243 u3
[Tpunoxenus k 6amancy, ¢. Ne 5), «Bo3menienne yObITKOB, MPUIMHEHHBIX HEUCIIOJTHEHUEM WITH
HEHAIJISKAIUM HCIIOTHEHHEeM 00s13atenbcTBy (cTp.230). Hamuune yOBITKOB CBUIETENBCTBYET O
HEPEeHTA0ENbHOCTH TIpeanpusaTs. Eciu oHO SBIsIeTCsS MIaHOBO-YOBITOUYHBIM, TO CyMMY YyOBITKa
CIeAyeT COINOCTaBUTh C IUIAHOBOW BEJIWYMHOW WM COOTBETCTBYIOLIEH CYMMOM IpPEIIECTBY-
fol1ero nepuojaa. Hanuuue kpennToB v mpoyux 3aiiMOB, HE MOTAIIEHHBIX B CPOK, CUTHAJIU3UPYET O

HHM3KOH IIaTEKECTIOCOOHOCTH MMPpEANIpUATHUA Ha ATy COCTABJICHUS OajaHca.
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IInamescecnocobnocmv  npeonpusmusi -  CIHOCOOHOCTb  BOBPEMsSI  YJOBJIETBOPATH
IUTaTEKHBIE TPEOOBAaHUS IMOCTABIIMKOB O0OPY/IOBAaHMUS, CHIPbS U MaTEpUAIOB B COOTBETCTBHH C
XO3SIICTBEHHBIMU JIOTOBOPAaMH, BO3BpallaTh KPEAMUTHI, MPOU3BOAUTH OIUIATy TpyAa MEepcoHaia,
BHOCHTb IJIATEKU B OIO/IKET.

OTO - CUTHaJbHBIM TIOKa3aTedb, XapaKTepH3YyIOIUi  (QUHAHCOBOE  COCTOSIHUE.
[InaTexecrnocOOHBIM MPUHATO CUUTATh MPEANPHUATHE, Y KOTOPOIO aKTUBBI OOJIbIIE, YEM BHEIIHUE
oOs3arenscTBa. Pacuer miaTexecrnocoOHOCTH MPOBOAMTCA HAa KOHKPETHYIO AaTy. JTa OICHKa
CyOBEKTHBHA M MOKET OBITh BBHIMOJHEHA C PA3TUYHON CTENEHBIO TOYHOCTH. JIJis OATBEpKACHUS
IUIaTEKECIOCOOHOCTH TPOBEPSIIOT: HAJIM4YUe JCHEXKHBIX CPEICTB Ha pPYOJEBBIX U BAIIOTHBIX
cdeTax NpeANpUsITHS, KPATKOCPOUHbIe (PMHAHCOBBIC BIOXKECHUSI.

«TexHn4eckHu HEeIIaTeKeCOCOOHBIM» MOXKET CUMUTAThCS MpEANpusiTUe, Tae HabmoaaeTcs
MOCTOSTHHOE OTCYTCTBHE JCHEKHBIX CPEACTB. B 3TOM ciyuae ciemayeT OCTOPOKHO MOIXOIUTH K
OlLIEHKE HeriarexecrnocooHocTu. OHa MOXeT ObITh BPEMEHHOM WM AIUTENbHOH. [IpuumHbI
TAKOTO COCTOSHHMSI OOBIYHO CBSI3aHBI C HEAOCTATOYHOW 00ECNEeUYeHHOCThIO (MHAHCOBBIMHU
pecypcamu, ¢ HEBBINOJIHEHUEM IUIaHA peaju3aluu MPOAYKLHHU, C HEPAlMOHAIBHON CTPYKTYpOi
O00OpOTHBIX CpPEICTB, C HECBOCBPEMEHHBIM IMOCTYIUICHHEM IIaTeked OT KOHTPAaKTOB M Jp.
BaxubsiMu  ¢dakTopamu, ONpEACISIOIMMMHE  IUIATEKECHOCOOHOCTh  MPEANPUATHS, SBISIOTCS
CBOEBPEMEHHOE OCYILICCTBJICHHWE OIEpanui, 3apUKCHPOBAHHBIX B (WHAHCOBOM  IUIaHE,
MOTIOJIHEHHE 110 MEpPEe BOSHMKHOBEHUS NOTPEOHOCTH COOCTBEHHOT0 00OPOTHOIO KamuTasla 3a CUET
MPUOBLIN ¥ YBEIMUEHHUSI CKOPOCTH 000pOTa OOOPOTHBIX CPEICTB (AKTUBOB).

B mpouecce aHanm3a miuaTekecrocOOHOCTH B MLENsSX ()MHAHCOBOTO IUIAHWPOBAHUSA Ha
NEePCHEeKTHBY COCTABIISAIOT OanaHC Heryarexei. B akTuBe 3Toro OanaHca ykas3pIBalOT MMOKa3aTeld
HEIUIaTeXei: KpaTKoCcpoyHas 3aJ0DKEHHOCTh M0 KPEIUTaM M pacueTHbIM JOKYMEHTaM IOCTaB-
IIMKOB, HEJJOUMKH B OIOJIKET U IPOYHE HEIUIaTe K (HEBBIIUIATHI 3apIljIaThl U T.I1.).

B mepBom pazgene GanmaHca Heruiatexell — «[lpuuunvl Hennamedicel> — YKa3bIBalOT
HEJIOCTaTOK COOCTBEHHBIX OOOPOTHBIX CPEICTB; CBEpXIUaHOBble 3amackl TMII; TOBapbl
OTTPYXEHHbIE, HO HEOIUIAYEHHbIE B CPOK MOKYIATENsIMU; TOBAPHl HA OTBETCTBEHHOM XPAaHEHHUH y
MOKyTaresjae BBUIY OTKa3a OT aklenTa, UMMOOMIH3anus 0O0OpOTHBIX CPEJCTB B KalUTAIbHOE
CTPOUTENLCTBO U T.I. BTOpoii pa3aen maccuBa OanaHca Has3bIBaeTCs «McmouHukuy, ociabasarouue
Gunancosyio nanpsiscennocmvy (MODH). OH BKitOUaeT B ceOs BpeMEHHO CBOOOHBIC IEHEKHBIE
cpeactBa (CpeacTBa PE3EPBHOTO M CIEUUANBHBIX  (OHAOB), TPUBJICUYECHHBIE CPEACTBA
(mpeBbIlIIEeHNE HOPMAIBHON KPEIUTOPCKOM 3aI0JKEHHOCTH HaJl JCOMTOPCKON ); KpeauThl OaHKa Ha
BPEMEHHOE TIOTIOJIHEHHE O0OPOTHBIX aKTHBOB.

BaxusiMu (pakTopaMu, ompenessIomUMH MIaTeKeCIOCOOHOCTh NPEANPHUATHS, SBISIOTCS
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CBOEBPEMEHHOE OCYIIECTBJICHUE Omepanuii, 3auKCHpOBaHHBIX B (UHAHCOBOM IUIaHE U
MOTIOJIHEHHE 110 MEpPEe BOSHUKHOBEHUS MOTPEOHOCTH COOCTBEHHOT0 0OOPOTHOIO KamuTasla 3a CUET
MPUOBLITN U CKOPOCTh 000paYMBAEMOCTH OOOPOTHBIX CPEACTB (aKTUBOB) (CM. TJ1aBy 8).

Kpeoumocnocobnocme - BaxkHas xapakTepucTuka GpuHaHncoBoro cocrosHus. [lpennpusrue
KPEeIUTOCIOCOOHO MPH HATMYUHU Y HEro MPEANOChUIOK JUIS MOJIyYEHHUs] KPeauTa U BO3MOKHOCTH
CBOECBPEMEHHO BO3BPATHTH B3ATYIO CCYIy C YIUIATOW NPUYUTAIONIMXCS TPOIEHTOB 3a CYET
MPUOBLIN WA IPYTUX (PUHAHCOBBIX PECYPCOB.

Jns mocnenyromieil OUEHKM (PUHAHCOBOTO COCTOSIHHMSI TPEANPUATHS  COCTABISIOT
YHIOMHEHHbIU (aHanumudeckuti) 6aranc, B KOTOPOM TPYNITUPYIOT OJHOPOAHbIE cTaThu. [Ipu 3TOM
COKpaIIlaeTcst YMCIo cTaTeil OanaHca, MOBBIIIACTCS €r0 HATJISITHOCTh M MOSBISETCS BO3MOYKHOCTh
CPaBHMTH €ro ¢ OajaHcaMM IPYTUX OPeIIpUsITUM.

B wucxomgHoii Tabnmuie OanmaHca HEKOTOpBIE CTPOKHM cokpamiatorcs. OHa TOMOJTHSETCS
HOBBIMH CTOJIOIIAaMH, B KOTOPBIE 3aHOCSTCS 3HAUECHUS YACIbHBIX BECOB CTaTell OajlaHCca B BaJIIOTE
OajaHca Ha Hadajo M KOHEIl MEepuoJia, W3MEHEHHs] B aOCONOTHBIX BEIMYMHAX, M3MCHEHUS B
YAENbHBIX BeCax, MPOICHTHbIE M3MEHEHUS K BEJIMYMHAM Ha Haydajo mepuoja (Temn Hpupocra
crateil OanaHca), MPOLIEHTHbIE M3MEHEHHs BaIOThl OajaHca (TEMIl MPUPOCTa CTPYKTYPHBIX
U3MEHEHUH, T.€ TI0Ka3aTeNlb AJMHAMUKHU CTPYKTYPHBIX U3MEHEHHH) (Tadu. 9.1).

CpaBHHUTENBbHBIA OamaHC TO3BOJISIET OOBEAMHUTH B OJHOM TaOJHUIlE TOKa3aTeln
TOPH30HTAIFHOTO M BEPTHUKAIBHOTO aHaJIM3a U C(OPMHUPOBATH MEPBOHAYATIBHOE MPECTABICHUE O
NEeSTeNIbHOCTH TPEANPUATUS, BBIIBUTH W3MEHEHHS B COCTaBE MMYIIECTBA MPEANPUATUS U HUX
UCTOYHUKAX, YCTAHOBUTH B3aUMOCBSI3U MEXIy IMOKa3aTeIsIMU CMpYyKmypsvl 6a1anca, OUHAMUKU
bananca, cmpykmypuou Ounamuku oOananca. VMMoOMIU30BaHHBIE (BHEOOOPOTHBIC) AKTHBHI
BBIICNSIOT B CTPYKTypE AHAINTHYECKOrO OATaHCa-HETTO . JTO peanbHBI OCHOBHOW KaIHTan
npennpusiTis (OCHOBHBIE CpE/ICTBA) + JIOJTOCPOYHBIE WHBECTUIMM + HEMaTepHalbHbIE AKTHBBHI.

Hx cToumMocTh paBHa UTOTY pa3acia I akTHBa OaaHca.

CrouMocTh 00OPOTHBIX (MOOMJIBHBIX) aKTUBOB paBHa uTory pasaena Il aktuBa Gamanca.
CrouMOCTh MaTepUaNbHBIX O0OPOTHBIX CPEJCTB paBHA cymme B cTpoke 210 pasznmema Il aktuBa
Oamanca. BennunHa neOUTOPCKON 3aI0;DKEHHOCTH B IIMPOKOM CMBICIIE CIOBa (BKJIFOYAs aBaHCHI,
BbIIaHHBIE TOCTABIIMKAM M TMOAPSAAYMKAM) paBHa cymme cTpok 230-246 pazgena Il axtuBa
Oananca. CymMMa CBOOONHBIX JCHEKHBIX CPEACTB B IIMPOKOM CMBICIE CIIOBa (BKIIIOUas IICHHBIE
OyMarm M KpaTKOCpO4yHbIe (DHHAHCOBBIC BIIOKCHHS) paBHa cymMme cTpok 250-264 pasmena 11

akThBa OanaHca (Tak Ha3bIBaeMbIi OAHKOBCKUM aKTHB).

? [osicHeHue Hemmo 03HAYAET, UTO GaNaHC CBOGOIEH OT JIOMONHUTEIBHBIX PErYIHPYIONIHX CTATEH.

318



Tabnuya 9.1.

HOCTpOGHI/Ie CPaBHHUTEIIHLHOTO aHAIMTHYECKOr0 Oaranca

AOCOIOTHBIC VY nenbHbIN BeC N3menenus
ITokazarenu BEJINYUHBI
Hayaino Komnerg Hayvano Komnerng B abc. |B ymen. |B % wHa |B % Kk
nepuoAa | mepuoja | mepuoaa | mepuoja | Beaud. BEcax Hayasio 1 | usMm. b
AKTHB (MMYI11€CTBO)
1. BreobopoTHEIE
(MMMOOHUITI30BaHHEIE)
aKTHBBI
2. MoOuIbHBIE, AA~ AVa=
00OPOTHBIC, AKTHUBBI
2.1. 3amackl u 3aTpaThl Yajo= Va1 = Ajo- VYaj - AAIlAw | AAJAI
2.2. Tle6ntopekas | A0 An =AWy | =AM | A, - Va;
38/10JDKEHHOCTh
2.3. Jlenexxusie
CpelcTBa U LCHHBIC
Oymaru
3. Ilpounie aKTHUBBI
BanaHnc | U=y A; | Ui=YA; | 100% 100% AN=HN | - AW/ Y, 100%
-,

ITaccuB (MCTOYHMKH UMYLIECTBA)

1. CobcTBeHHBII
KarnuTaj

2. 3aeMHBIHA KaIlUTAll

2.1 Jlonrocpounslie
KPEIUTHI U 3aiMbI

2.2.  Kparkocpounsie Iio I Y= Y= AH’: AYn=
KPEJIUTHI ¥ 3aMBI =I1,,/H, =I1;,/U, ITio - Vi, - All/I; AIl;/AU
2.3. Kpenuropckas -I; -V,
38JI0JDKEHHOCTh
3. [Ipoune nmaccuBbl
Bananc | =1, | U=YI1; | 100% 100% A= | - AU/ U 100%
-U,

[Ipumeyanue: B, — nokazarens i-it crpoku (B=A,Il); 0 — wHAEKC MOKa3aTeiss Ha Havallo
nepuoja; 1 — MHJEKC nmoka3aressi Ha KOHEll eproia.

CronMocCTh COOCTBEHHOTO KamuTasa paBHa utory pasaena Il maccuBa + cymma ctpok 630-
650 paznmena V maccuBa Oananca (cM. ¢p.Ne 1 B mpunoxenun). BenuunHa 3aeMHOro kamuraia
paBHa cymmMme UTOroB pasznenoB IV u V maccuBa Gananca 3a BeraeToM cTpok 630-640. Bennunna
JOJTOCPOYHBIX KPEAUTOB M 3aliMOB, INpEeAHA3HAUYEHHBIX, KakK MpaBuUiIo, I (GOpMHUpPOBAHUS
OCHOBHBIX CPEJCTB U JPYTHX BHEOOOPOTHBIX aKTHUBOB, paBHa cymme cTpok 510-520 pasmena IV
naccuBa OamaHca. BennumHa KpaTKOCPOYHBIX KPEAWTOB M 3alMOB, MpeIHA3HAYCHHBIX, KakK
npaBuio, Uit (GpopMUpOBaHUS OOOPOTHBIX AKTUBOB, paBHa cymme CTpok 610-620 pazmena V
naccuBa OanaHca. BennuumHa KpeauTOPCKON 3aI0JKEHHOCTH B IIMPOKOM CMBICIE CJIOBA paBHa
cymme cTpok 620-628 u ctpoku 660 pazaena V maccuBa 6anmanca. B crpokax 630-650 mokasanbl
COOCTBEHHBIE CPEJICTBA MPEANPHUATHS, TOITOMY NPU aHau3e (GUHAHCOBOTO COCTOSIHUS CYMMBI 110

ATUM CTPOKaM CJeIyeT NPUOaBUTh K COOCTBEHHOMY KallUTaly.

l'opuzoHTanpHell  (IMHAMUYECKUM) aHanu3 mnokasartened Tabm. 9.1. BakeH Ui

XapaKTePUCTUKU (PMHAHCOBOTO COCTOSHUS MpeanpusTus. Tak, AMHAMHKa CTOUMOCTH MMYILECTBA
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OPEANpUATHS TaeT JOMOJHUTEIbHYI0 K BEIMYMHE (PUHAHCOBBIX DPE3yJIbTAaTOB HH(GOPMAIHMIO O
Momu mpeanpustus. He MeHblnee 3HaYeHHWE Ui OIECHKH (PMHAHCOBOTO COCTOSHHSI MMEET U

BEPTHUKAJIbHBIN, CTPYKTYPHBIN, aHAJIU3 aKTHBA U NaccuBa OajaHca.

9.2. OcnosHoii Kanuma, OUEHKA UMYULECHEEHHO20 COCMOAHUA

Benuunna 0CHOBHOTO KamuTaia MpearnpHsITHs MOKET ObITh ONpeeNieHa KaK UTOT pasjesa
I aktuBa OamaHca, UMEHYEMOTO «BHEOOOPOTHBIE aKTHBB». OJIHAKO 3TO OTHOCHUTCS JIMIIL K €ro
3HAYCHHUIO, OTIPENIEIIEMOMY C OyXTranTepCKOW TOYKU 3peHHS. B 1ensx 5KOHOMHUYECKOTro aHain3a
IpU BBIYMCICHUM BEJIMYMHBI OCHOBHOTO KamHTajla MpPEANpUATUs CJeIyeT MPUHUMATh BO
BHUMAaHHUE ellle 1enbli psan GakTopoB. TpaauilioHHO BU aHAIN3a, B X0A€ KOTOPOTO ONpeAesieTcs
BEJIMYMHA OCHOBHOT'O KalMTajia, Ha3bIBAETCs OLICHKON MMYIIECTBEHHOTO COCTOSHHSL.

Umywecmeennoe cocmosuue TPEANPHUATHAS OINCHUBACTCS C  IOMOIIBIO  TPYIIIEI
koadurmenTor (I rpynmna u3 tabm. 8.1), koTopeie ObuM paccMOTpeHbl B Ti. 4. K umymiecTBy
OOBIYHO OTHOCAT 3/aHMsI, COOPYXKEHHS, TPAHCIOPTHBIE CPEACTBA, MAIWHBI, 000pyJOBaHUE,
CHelUalTbHbIe TPUCHIOCOOICHUSI, WHCTPYMEHT UIMTENBHOIO TIOJNb30BaHUS W T.J4. CTOMMOCTh
UMYIIECTBA B TEUYEHUHM OTYETHOTO TEpHOJAa YBEIMYHMBACTCS HA CyMMY BHOBB IPHOOPETEHHBIX
OCHOBHBIX CpEJICTB, a TaKKe€ Ha CyMy KalnuTalbHbIX pacxofoB. KamurtaabHble pacxobl
(KamUTaOBIOKEHHS ) - 9TO PacXobl (TNIATEKH WM BHITUIATHI IO 003aTENbCTBAM) Ha yBEJIUYCHHE
0o0beMa OCHOBHBIX MPOU3BOJICTBEHHBIX CPEACTB, MPHUPAIICHHE OCHOBHOTO KamuTalia (Hampumep,
IPUCTPOMKA Kpblia 3JaHMs), YCOBEPLUICHCTBOBAHUS (HAIIpUMEP, YCTAHOBKA KOHJIMLMOHEPA) U Ha
npruoOpeTeHre HeMaTepUaTbHBIX aKTHBOB.

B TpaKkTOBKE MEKIYHAPOIHBIX CTAHIAPTOB GYXTAITEPCKOr0 YUeTa OCHOBHbIE CPEOCmed” -
3T0 OOBEKTHI, MMEIOLINE MaTepHabHO-BEIIECTBEHHYIO (OpMYy, BKIIOYAIONINE HEABHKMMOCTH
(3emutst, 31aHUs1, COOPYKCHHS U IPYTHE OOBEKTHI, CBI3aHHBIC C 3eMJICH) i 000PYI0BaHHE, KOTOPHIC
OTBEYAIOT JIBYM TPEOOBaHUSIM:

a) HCIIOJIb3YIOTCS B JEATENIbHOCTH KOMITAHUU JJIs TPOU3BOJACTBA WJIM MPOJAXH TOBAPOB

(ycmyr), Anis caadu B apeHIay JAPYTHMM KOMIIAHUSM W B IMUHUCTPATHUBHBIX IIEIIAX;

0) nmpezrmonaraercs, YTo OHU OyaAyT UCHOIB30BATHCS B T€UCHUE OoJIee YeM OJHOTO roJa.

OCHOBHBIE CpEICTBAa HE 003aTEIbHO JOJDKHBI OBITH MCIIONB30BAaHBI KaK CPEACTBA TPYAA.
OTO MO3BOJIIET OTHOCUTh K OCHOBHBIM CpEACTBAM OOBEKTHI, KOTOPHIE HE MOTYT CIY>KUTh
CPEeICTBOM Tpyna B OyKBaJbHOM 3HAUEHWH, HApPUMEp, MHOTHE TPEAMETHI XO3AHCTBEHHOTO

HWHBCHTApPAd HWJIIM MHOT'OJICTHUC HACAXKACHUA. OCHOBHBIE CpeacTBa TAaKKC MOI'YT OBITH HE TOJIBKO
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aKTUBAaMH, IOJYYEHHBIMH B IIPOLIECCE MPOM3BOACTBA. DTO IO3BOJSET BKJIKOYATH B HUX COCTaB
3eMJII0 (3€MEJNIbHBIE YYacTKH) U MPUPOAHbIE pecypchl. JlJii OCHOBHBIX CPEACTB CYIIECTBEHHBIM
SBIISIETCS JJIUTENIbHBIN XapakTep UCIOJIb30BaHUS.

[Tone3Ho OTMETHUTD pa3NuyKe B MOAXOAAaX K OMPEEICHNI0 00BEKTOB OCHOBHBIX CPEJCTB B
POCCUIICKMX HOPMAaTHBHBIX JOKYMEHTaX M MEKIyHApOIHBIX CTaHIapTax ydera. Tak, ctanmapt 16
MC®O yka3pIBaeT, 4YTO MPEANPUATHE CaMO MOMKET BBIACIUTh OOBEKTHI, MpPHU3HABAEMbIE
OCHOBHBIMH CpPEJCTBAMHU. OJTO [EJaeTcs MPUMEHUTEIbHO K KOHKPETHBIM OOCTOSITENIbCTBAM U
KOHKPETHBIM BHUJAaM JACSITENbHOCTH. B uacTHOCTH, MpEeAnpHUsATHE MOXET OOBEAWHUTH TPYIITY
MAaJIOIICHHBIX TPEIMETOB (HampuUMep, MHCTPYMEHTOB, MIA0JIOHOB, INTAMIIOB) B OAMH OOBEKT
OCHOBHBIX CPE/ICTB U IIPUMEHATh KPUTCPHH TPU3HAHKS K MX 00mei crommocth. Knaccupukarms
00BEKTOB OCHOBHBIX CPEACTB C TOYKU 3PEHUS POCCUICKMX HOPMATHUBOB (Oblja MpHUBE/ICHA B IIaBe
4) He mpeaycMaTpHUBAET TaKOH BO3MOKHOCTH.

VY3ke 0TMevanoch, 4YTO BCe OOBEKTHl OCHOBHBIX CPENICTB, 3a MCKIIOYCHHUEM 3E€MJIH, UMEIOT
OTpaHMYEHHBIH CPOK TOJE3HOM ciyk0bpl. OgHAKO 3HAUEHHWE STOrO IOKa3aTelsi HEBO3MOXKHO
OTpeAeNUTh MyTEeM HEMOCPEICTBEHHOTO U3MEPEHUS B MOMEHT MPUHATHS 00bekTa K yueTy. Cpok
MOJIE3HOM CITyKObl YCTaHABIMBAIOT MyTeM MPHUOIMKEHHOUN olleHKU. Kpome TOoro, cpok mosie3Hoi
CIIy’)KObl 00BEKTa KaXJ0€ NPEANPHUSITHE OIpPENeNseT CaMOCTOSTEIbHO HMCXOJS M3 KOHKPETHBIX
yCIIOBHI (PMHAHCOBO-XO3SWCTBEHHON NEATEIFHOCTH C YYE€TOM CBOMX HAMEPEHHWH B OTHOUICHUU
UCTIONIB30BaHUsl 00beKTa. [103TOMY CpOKM TOJIE3HOW CITy)OBbI OJMHAKOBBIX OOBEKTOB OCHOBHBIX
CPEICTB Yy pPa3HBIX MPEANPUATHI MOTryT oTianudathes. Oxuaaemasi MOJE3HOCTh HMCHOIb30BaHUS
00BEKTa 3aBHCHUT HE TOJBKO OT HOPMATHUBHBIX IOKa3areneill ero (yHKIMOHAIbHOU IMOJIE3HOCTH
(MoImHOCTH M (U3NYECKOH TNPOU3BOAUTEIBHOCTH), HO U OT MOJUTHKH MPEINPUSATHS IO
YIPaBIEHUIO O0BEKTOM.

Hemamepuanshuiii axmue® TpencTaBisier coboil 060coOneHHbIH (HIeHTH(HIIPYeMBbIil)
HEJICHEe)KHBI aKTUB, HE HMEIOIUNA (Pu3ndeckoil (OpMbI, UCTOIB3YyEMbId MNPEANPUATHEM IPHU
IPOM3BOJICTBE TOBAPOB WJIM OKa3aHUM YCIYT, Ui CAAYd B apeHAy WIM B aIMHUHHCTPATUBHBIX

uensix. JlaHHBIA BUJ akTUBa CJleAyeT pas3inyaTb OT TyJIBWUIA (JE€JIOBOM  peryTaunun),

* Murepnperarnms Mexaynaponusix CrangaptoB @unancoBoit OtaetHocTr (M®PCO) 16 "OcHOBHBIE CpenCTBa:

MPU3HAHHUE, OIICHKA M PacKphITHE B 0TUeTHOCTU": fixed assets; property, plant and equipment.

> B OTHOIIEHHH OCHOBHBIX CPEJICTB IPUMEHSIOTCS OOIIME KPUTEPUH IPU3HAHMS akTHBOB. OHM IIPEIyCMAaTPHBAIOT a)
HaJIM4He BBICOKOHM CTENICHH YBEPEHHOCTH B TOM, YTO KOMIIaHHS CMOXKET HOJyYUTh B OYAyLIeM CBsI3aHHbIC C aKTHBOM
9KOHOMHYECKHE BHITO/IBI M 0) HAJJeKHOCTD H3MEPEHUS aKTHBA.

% Mutepnperamms Mexaynapoausix Cranaapros ®unancosoit Otuersoct (MDPCO) 38 "Vuer HeMaTepHalbHbIX
akTuBOB": intangible assets, intagibles.
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BO3HHUKAOMICTO IIpHU OGT:QIII/IHGHI/II/I KOMIIaHUH. I[JISI HCMAaTCPUAJIbHBIX AKTHBOB JOJIZKHO
7
BBITIOJIHATHCS TPeOOBaHUE UAECHTUDUIIMPYEMOCTH (000CO0ISIEMOCTH) .

NB. I'yosunr® - HOBOE TOHSTHE WISl POCCHICKMX HpexnpusTuii. W, mprmuéM, oaxe B
3amaJHbIX TEOPHUSX, TPAKTYEMOE BECbMa HEOJHO3HAYHO. HEeKoTOphie aBTOPBI CUUTAIOT 3TY
BEJIMUMHY SJIEMEHTOM aKTHBa, CIOCOOCTBYIOIIETO Pa3BUTHIO XO3SHCTBEHHOW MeATElb-
HOCTH MPEINPUSATHS, U KOTOPOMY, BOOOIIIE TOBOPSI, HEBO3MOXKHO JaTh JCHEKHYIO OLICHKY.
B npyroii TpakToBKE 3TO - OLIEHKa KaIpOBOI'O COCTaBa Ipeanpuatrus. Uem nyumie u
ClaXeHHee paboTaeT KOJUIEKTUB, TEM JIyUIlle €ro XO3SMCTBEHHBIC YCIEeXU. DTO M OICHKA
KIUEHTYPBI MIPEINPHUITHS, BElb TOIBKO €e Haluuue obecrneunBaeT ero padbory. C npyroii
CTOPOHBI, TOJBKO OTJIMYHAs paboTa aIMUHUCTPAIMM MOXET CO3[aTh CTaOWUJIbHYIO
KITUEHTYPY, UYTO JAeT YBEIMUYEHUE CTOMMOCTH aKTUBOB. DTO MOXET OBITh TaKke Pa3HOCTb
MEXIy OXHIACMbIM (DMHAHCOBBIM PE3yJIbTATOM H CPEAHEH HOPMOH pPEHTA0CIBHOCTH
BJIOKEHHOI'0 KaruTana.

Onpeneaerue MCDO: Jlenosas penymayus ¢pupmul (TyIBUIIT) - 3TO YUCTask PA3HOCTb MEXIY
NEepBOHAYATBHON CTOMMOCTBIO OM3HECA, KOTOPBIH ObUT KYIUIEH H CTOUMOCTBIO €T0 YHCTBIX aKTUBOB
3a BBIYETOM 00s3aTenbcTB. UncTas pa3HOCTh O3HA4YaeT, YTO HAKOIUICHHAS aMOPTH3aLusl JOJDKHA
OBITH OTHENICHa OT TIepBOHAYAIBHOTO TyABWLIA. J[lemoBas pemyrtamus ¢GupMbl (TYIBHIL),
OTHOCSIIAsICS K TOKYIIKe, NOJDKHA OBITh IMOKa3aHa B OTYETAX Kak MpOYHe HeMaTepHalibHEBIC
OCHOBHBIE (DOHIBI.

JenoBas pemyTarust GUpMBI JODKHA OBITH TIOCTAaBJICHA HA YYET M TOTHOCTHIO CAMOPTU3UPOBaHA B
TeueHnn 5 et ¢ kodpdumuenrom amopruzanuu 20 %. Ilareaecar mporentoB (50 %) romosoii
aMOPTU3allMKd JOJDKHBI OBITH CIIHMCAHBI B TOJA TMOKYIKWM OHM3HEca, HE3aBUCHMMO OT TOrO, KOTAa B
Te4YeHue ronua npuodpereHus: 3to npousonwio. Crates "[lemoas pemyramus (TyIBuini)" MOJDKHA
MOKa3bIBaTbCA 0 YHUCTOW OCTATOYHOW CTOWMOCTH, NpPWHWUMAas BO BHHMaHHE HAKOIICHHYIO
amopruzanuio. Ha maty cocraBineHus OanaHca, HEaMOPTH3HPYEMbIC KAMTAIN3UPYEMBIC CYMMEI
JOJKHBI COOTBETCTBOBATH YCIOBHIO, YTO UMEETCS JOCTaTOYHASl YBEPEHHOCTD, YTO 3aTpaThl HA HUX
MOTYT OBITh BO3MEIIECHBI OYIyIIMMH TOXOAaMH, KOTOpPBIE OyAyT IMONYYEHBI OT MPHOOPETEHHBIX
aktiBoB. Korga 3To ycloBue He BBINONHEHO, OyAeT HEoOXoquMa WX JIONOJHUTENbHAsS
amoprtuzanus. OTpHLATENBHBIM TYABUI MOJDKEH KPEIUTOBAaThCA CO CTaThEéd '"COOCTBEHHBIH
Kanutan" Kak HepacnpeaesieMblid pe3epB.

B nmnocnennee BpeMs 4078 HEMaTepUalbHBIX (HEOCA3a€MbIX) aKTUBOB B MMYIIECTBE
NPEANPUATHIA HEYKIIOHHO pacTeT. TO 00yCIOBIEHO OBICTPOTON U MacIuTabaMH TEXHOJIOTHYECKUX
U3MEHEHUH, aKTUBHOW MHBECTULIMOHHOHN JeSITEIbHOCTBIO, 00OCTPEHHUEM KOHKYPEHTHOW OOpBOBbI,
CTPEMJICHMEM IIOJYUYUTh IpPHU3HAHHME Ha BHYTPEHHEM U MHUPOBOM DBIHKAX, YCIOXKHEHHEM U

rinobanu3anueil (PMHAHCOBBIX PHIHKOB. B CBs3M ¢ 3TUM mpobiema MOody4deHus: WHPOpMAIHud O

7 VineHTHOUIMPYEMOCTh  XapaKTepH3yeTcss PAAOM NpH3HakoB. Cpeld HHX: BO3MOYHOCTb (DH3MUECKH OTIEIHThH
OOBEKT OT Mpo4Yeld HMYLIECTBEHHONH MAacChl, T.e. BO3SMOXXKHOCTh MPOJATh €ro, OOMEHATh, CHAaTh B apeHmy WM
pacmpenenuTb KOHKPETHbIe OyIyllye SKOHOMHYECKHE BBITOJbI, OTHOCAIIMECSs K HeMy, 0e3 BBIOBITHS Oymymiux
OKOHOMHMYECKUX BbBIT'OM, 3aK/IIOYCHHBIX B [JPYIUX aKTUBAX, HUCIIOJIbB3YCMbBIX B TON ke [lOXOIlOO6pa3yIOIJ.[eﬁ
nesitenbHoCTH. KpoMe Toro, mpu mpuOOpEeTCHUH HEMATePHaIbHOTO aKTHBA B HEKOW COBOKYITHOCTH aKTHBOB MOXKET
npeaycMarpuBaTrbCa Iepeaada COOTBETCTBYIOHNIUX HOPUAUYCCKUX IIpaB, YTO OGCCHC'—II/IBaeT I/IJIGHTl/Iq)I/IKaLII/IIO
HeMaTepHaIbHOTO akTUBa. Eciim 00bekT co3maer Oyaymine SKOHOMHUYECKHE BBITOJIbI TOJIBKO B COUYETAHUH C APYTHMH
aKTHBaMH, HO MPEINPHUATHE MOXXET ONPENEIUTh BBITOJbI, CBSA3aHHBIE C HCIIOJIb30BAaHMEM J3TOro 00bEKTa, TO OH
CUNTACTCS UICHTUDHLIUPYEMBIM.

¥ Goodwill (nepesod ¢ aner.- xopoliee OTHOLIEHHE) — [€I0Bas PEIYTALMsS OPraHU3aIMK, BETHUNHA, PABHAS PA3HULE
MEXIy PIHOYHOM LIEHOH NpepHATHS (CTOMMOCTBIO €r0 OKYIIKH) H CTOMMOCTBIO €r0 peajbHbIX aKTHBOB HA MOMEHT
NPHOOPETEHHs; LEHHOCTh MPEANPHUSTHS.
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HEMaTepHUaIbHbIX aKTUBaX W MPEACTABICHUS ¢¢ B (PMHAHCOBOW OTUETHOCTH MPHOOpesia OO0JIbIIoe
3HAYCHHE.

B pemeHum 3TUX  BONPOCOB 3KOHOMHUYECKHE COOOpaKCHHS, TIOMHMO YHUCTO
OyXTalTepCKuX , HIPAaloT PEIIAIONIyi0 ponb. Tak, HeMaTepHaIbHBIC AKTUBbI, IPHOOPETCHHBIC B
pesynbrare oOwenwHeHUs QupM (business combinations), TPUHAIOTCA 1O CHPaBETHBOU
CTOMMOCTH Ha JaTy npuobpereHus. Jas ompeaencHus CHpaBEIIUBOW CTOMMOCTH: MPOBEPSETCS
HaJIMYMe aKTUBHOTO PBIHKA Ui JAHHOTO BHU/a aKTUBOB;, MPOBOJHUTCS aHAIN3 IOCIEAHUX TI0
BPEMEHU OIepallii C HUMH;, IPUMEHSIOTCS PU3HAHHBIE B COOTBETCTBYIOIIEH OTPACId METOIUKU
OLICHKA CTOMMOCTH (Hampumep, AUCKOHTUpOBaHHE). OOBEKT, BBIABICHHBI B pe3yJbTare
OObCIUHCHUS MPEANPUATHIA, HE TNPU3HACTCI OOBEKTOM HEMaTepHaIbHBIX aKTHBOB, OH
paccMaTpWBaeTCsi B KAadecTBE ONEMEHTAa TIyaBHLT . ['yABHII, BOSHHKIIMH B pe3ysibTare
JeSITeIIbHOCTH OTJICIBHOTO MPEANPUATHS, & HE KaK CIICICTBUEC 00bEAMHEHUS (GUPM, HE IPU3HACTCS
B KAuyeCTBE HEMATCPHAIBHOIO aKTHBA. B 3TOM ciy4ae OH HE COOTBETCTBYET OIPEICIICHUIO
000co0sIeMoro (MIeHTUDUITUPYEMOTO) HEJACHE)KHOTO aKTHBA, CTOMMOCTh KOTOPOT'O MOXKET OBITh
JOCTAaTOYHO HAJEC)KHO U3MEpPEHA.

Ocob0 paccmarpuBaeTcsi BOINPOC TMPHU3HAHMS B OTYETHOCTH 3arparT Ha HaydyHbIC
uccienoBanus (research costs) U KOHCTPYKTOpPCKUe pa3paboTku (development costs). CornacHo
tpeboBanusiMm MCDO 38, 3aTpaThl Ha UCCIEOBAHUS HE IOJDKHBI KATUTAIM3UPOBATHCS B KAYECTBE
HEMaTepHUaIbHBIX aKTHBOB M3-3a HESICHOCTH B OTHOIICHHH OYAYIIMX 3KOHOMHYECKHX BBITO/I,
KOTOpbIE OHM MOTYT NPUHECTH KOMMaHWH. Tak Kak BEPOSTHOCTh CO3/IaHUSl aKTHBA TOJBKO B
pe3yJbTaTe UCCICIOBaHUN KpailHe Maja, OHM MPHU3HAIOTCS PACXOJaMU MO MEpPEe BO3HUKHOBCHUSI.
3arparsl Ha HUOKP moryT ObITh MpU3HAHBI HEMATEPHAIBLHBIM aKTHBOM B TOM CIIydae, €CJIM OHU
OyAyT YIOBJICTBOPSATH OOIIEMY OIPEACIICHUI0 HEMAaTEePUAIbHBIX AKTHBOB M OOIIMM KPUTEPHUSAM
npu3HaHus. Kpome TOro, OJHOBpPEMEHHO JOJDKHBI  BBINOJHATBCS  BCE  CIEAYIOIINE
JIOTIOJTHUTEJIbHBIC TPEOOBAHMUS: TEXHHUYECKass OOOCHOBAHHOCTh BO3MOXKHOCTH 3aBEpIICHUS
CO3JIaHUSI HEMAaTEPUAIBHOTO aKTHBAa, KOTOPBIH MOKHO Oy/IE€T UCIIOJIb30BaTh HIIM MPOJIaTh; TBEPAOE

HaMCpPCHUC q)HpMLI 3aBCPIINTE CO3JAHUC HEMATCPHUAJIBLHOI'O aKTWUBAa M HCIIOJIB30BAaTh €ro HWJiIr

’ HemarepuanbHble akTHBBI IIPHHUMAIOTCS K y4eTy, Kak MpaBuio, B pazMepe (HakTHUIECKUX 3aTpaT Ha MPHOOpETeHHeE.
[Tpu mokyrke 00bEKTa B cOCTaB (DAaKTUYECKUX 3aTpaT BKIIOYAKOTCS TAKXKE 3aTPaThl, HEMOCPEICTBEHHO CBS3aHHBIC C
JOBCACHUEM 061>e1<Ta 10 COCTOsSAHHA, B KOTOpOM OH HpI/lFO,Z[eH IJIs1 UCIIOJIb30OBAHUA. HeMaTepI/Iaanmﬁ AKTHUB,
MOJyYeHHbIH B OOMEH Ha SMUTHPOBAHHbIE KOMIIAHHMEH HHCTPYMEHTHI JOJIEBOTO Y4acTusi (HalpHMep, akiuH),
MPHU3HACTCS B CyMME, PaBHOW CIIPABEUIMBON CTOMMOCTH 3THX (PHHAHCOBBIX MHCTPYMEHTOB. HeMaTepuallbHBINA aKTUB,
MpHOOPETEHHBIN B OOMEH Ha WHBIC aKTHUBBI, OTIMYHBIC OT HEMAaTEPHUAILHBIX aKTHBOB, MPU3HACTCA B CYMME, paBHOU
CIpaBeNTUBON CTOMMOCTH OOMEHUBAEMOT0 00BEKTA (C yUETOM YIUTAYCHHBIX JCHEKHBIX CPEICTB WA YKBUBAICHTHOTO
BO3HarpaxkieHus). Eciiu HemarepuanbHbIi aKTHB MMOJy4eH B OOMEH Ha aHAIIOTHYHOE UMYIIECTBO, TO OH MPUHUMAETCS
K Y4ETy B OLICHKE 110 YHCTON OalaHCOBO# CTOMMOCTH BBIOBIBILIETO HMYIIECTBA.

19 Paspacuenue k MCDO 22.
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OpojaTh B MOCIEAYIONIME MEPUOJbl; BO3MOXKHOCTh HCIIONB30BaTh WM MPOAATH AaKTHB;
MOJTBEPIKICHHE TOTO, KAKMM 00pa30M MOTYT OBITh TOJXY4YEHbI OyAyIIHe SKOHOMUYECKHE BBITOIBI
OT HCIIOJIb30BAHUS aKTHBa (HallpUMep, HAJIMYME PhIHKA JAJIS PEe3yJbTaTOB HCIIOJIb30BAHUS aKTHBA
WM JUIsI HETO CaMoro, TU00 B Clydae UCIOIb30BaHUSI BHYTPU KOMIIAHHUH - TIOJIE3HOCTh aKTHBA).

JUisi TOATBEP)KACHUS SKOHOMHUYECKHUX BBITOJ, COJACPXKAIIUXCA B aKTHBE, MOXET OBITh
WCIIOJIb30BaHA METOJMKA aHaIM3a TOTOKOB JEHEXHBIX CPEACTB, npesioxeHHas B MCDO 36;
HaJIMYUE JOCTATOYHBIX TEXHUYECKHX, (DUHAHCOBBIX U MPOUYMUX PECYpPCOB JJIsi 3aBEpIICHUS
pa3paboTOK M MOCIEAYIONIET0 UCTOIb30BAaHUS WM MPOJAXKU aKTHUBA; CIIOCOOHOCTH PYKOBOJCTBA
OPEANpUATHS OLCHUTh C JIOCTaTOYHOW HAJEKHOCTBIO 3aTpaThl, OTHOCSIIMECS K pa3paboTke
nanHoro aktuBa. MC®O 38 ycraHaBIMBaeT AOCTATOYHO JKECTKUE KPUTEPUU MPU3HAHUS U OLICHKU
HEMaTepualbHbIX aKTHBOB. He mojiexaT NpUHATHIO K y4eTy B KadecTBe HeMaTepHUabHBIX
aKTUBOB TOpProBble Mapku (brands), 6a3bl JaHHBIX O KIUEHTaX U Ap. MaJoBepOsITHO TakkKe, 4TO
pacxonpl, CBs3aHHBIE C OOy4YeHHEM TepCOHala, pPEKJIaMOW, MOTryT OBITh IpPU3HAHBI
HeMaTepHalIbHBIM aKTHBaMH. Bce 3T 3aTpaThl HEBO3MOXKHO OTHEIUTH OT 3aTpaT Ha pPa3BHTHE
npennpustus B uenoM. Kpome Toro, st HUX JOBOJBHO CJIOXHO OINPEAETUTh BEIUYHHY U
BPEMEHHOMN NIEPUO/I, B TEUCHHUE KOTOPOTO OHHU CIIOCOOHBI MPUHOCUTH IKOHOMUYECKHE BBHITOIBI.

Bce 3arparel, CBsi3aHHBIE C HEMaTepUAIbHBIMHA AKTUBAMH, IMOJUIEXKAT ydeTy, 3a
UCKJIIOUYEHHEM CJIy4aeB, KOTJIa OHHM MOTYT OBIThb BKIIOYEHBI B CTOMMOCTH OOBEKTOB
HeMaTepHaIbHBIX aKTUBOB. 3aTpaThl, IPU3HAHHBIC B MIPOMEKYTOYHON HMIIM TOJOBOM (PMHAHCOBOM
OTYETHOCTH, HE MOTYT KallUTaIU3UPOBATHCS KaK YacTh CTOMMOCTH HEMAaTEpHUaJbHOTO aKTHBa B
nocineAyomue nepuoabl. HemarepuanbHble aKTUBBI OTpakaloTcs B OamaHce 1O  UX
NepBOHAYAJILHOW CTOMMOCTH 32 BBIYETOM HAKOIUIGHHOW aMOPTH3allUd U YOBITKOB OT IMOTEpU
CTOMMOCTH. BMecTe ¢ TeMm normyckaercss IpUMEHEHHE ajJbTePHATUBHOTO TOJXO0/a - TEPEOLECHKH
HeMaTepualbHbIX aKTUBOB. B 3TOM ciyuyae 0OBEKT HemMaTepualbHBIX aKTUBOB IOKa3bIBAETCS I10
CIpaBelIMBOM cToMMOCTH (fair value) Ha JaTy TEPEONEHKM 3a MHUHYCOM HaKOIUIEHHOMN
aMOPTU3ALMU U YOBITKOB OT MOTEPh CTOMMOCTH. CripaBeyiuBasi CTOMMOCTh ONPEAEISIETCS TOJIBKO
IpU HAJIMYUU aKTUBHOTO PbIHKA (active market) N7si KOHKpeTHOro oobekrta. [ OosbIIMHCTBA
00BEKTOB HEMaTepUaIbHBIX AKTUBOB CYIIECTBOBAHUE TAKOTO PhIHKA TOCTATOUYHO MPOOJIEMAaTHYHO,
MO3TOMY TPYJIHO OXKHUAATHb IIMPOKOTO MPUMEHEHHsI 3TOr0 METO/Aa Ha MpakTuke. B ciydae ero
NPUMEHEHHUs, TIepEOLeHKE TIOJJIe)KaT BCE HEMaTepualibHble aKTUBBI OJHOTO BHJIA, 3a
UCKITIOUEHHEM 00BEKTOB, JIJIsl KOTOPBIX OTCYTCTBYET aKTUBHBIN PHIHOK.

[IpumeHseMplii  mpeanmpusATHEM  COCO0  amopTw3anuu  (amortization) — TOJDKEH

obecrneynBaTh CUCTEMATHYECKOE IOTAIlleHHE CTOMMOCTHU HEMAaTCpHUAJIbHBIX AKTHBOB B TCUYCHUC
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CpOKa IMOJIC3HOT'O HMCIIOJIb30BAHMUA. HpI/I 9TOM CHHUTACTCA, YTO CPOK IMOJIC3HOT'O HMCIIOJIb30BaHHA HEC

npesbiiiaet 20 jget. Ho cpok MOXeT ObITh yBEIMYEH, €CIIU NPEANPUATHE CYMEET 3TO 0OOCHOBATh.

Yuem npupoousix pecypcos. Kazanoce 661 He Takoe 00JBIIOE KOJIMUECTBO NPEIIPUITUN B
Poccun uMeEOT BO3MOXHOCTh M TPABO PACIOPSIKATHCS MPUPOIHBIMH PECYpPCaMH, K KOTOPBIM
OTHOCSITCSL CTPOEBOM JieC, MECTOPOXKIEHUST HeTH M Tasza, 3aJIekKU YT, Pa3IuyHBIX pyd. UWx
OTJIMYUTENbHASL YepTa B TOM, UYTO IIPH J0OBIUE OHU MPEBPAIIAIOTCS B MaTepHUalbHbIE 3amachl. U,
MOCKOJIbKY KpYyIIHble He(dTe - W Ta30J00bIBalONIME€ KOMIIAHUU YacTO CYIIECTBYIOT B (opme
OTKPBITBHIX aKIMOHEPHBIX OOIIECTB, @ UX aKIUU MpPEIaraloTcs Ha OTKPBITOM PBIHKE, OIICHKA WX
MOTEHIMATBHBIX 3aIIaCOB, MOXKET MPEJCTABISITh HHTEPEC ISl TOCTATOYHO OOJBIIOTO KOJIWYECTBA
monen. K Tomy ke MHOTHE MPUPOIHBIE PECYPChl OTHOCITCS K YUCIy HEBO30OHOBIsieMbIX. U Bce
OHM TOJIBEP>KEHbI HCTOIEHUI0. lcTomenue - 3TO0 MPOMOPLUUOHAIBHOE CHUCAHHE CTOMMOCTH
MPUPOJIHBIX PECYpCOB Ha MOOBITHIE, pa3paboTaHHBIE MaTepuaibHbE ILIeHHOCTH. Hauucnsemoe
uctomieHue (Vc) 3a kaxaplil rox paccuuThiBaeTcs mo popmyse:

CTOMMOCTE B HACTOSINUHA MOMEHT - OcTaTOYHast CTOMMOCTh JloObIua B TaHHBIHM

Hc = .
OO6mmas mpenmnonaraemast 100b14a epHo

JloOBIThIe, HO HE TPOJAHHBIC B JAHHBIA T'OJ[ €CTECTBEHHBIE PECYpPCHl PacCMAaTPHBAIOTCS
KaK TOBapHO-MaTepHabHbIEC 3aIachl, PACXO/bl HA X MCTOIIECHHE YUUTBHIBAIOTCS TOJIBKO B TOJ MX
HPOJIaKH.

Jns 1oOblYM TPUPOAHBIX PECYPCOB HCIIONB3YIOTCS OCHOBHBIE cpeicTBa. Ecim cpok
MIOJIE3HON CITY>KOBI 000pYIOBaHMS MPEBBIMIACT MPEIBAPUTEIILHO PACCYUTAHHBIN CPOK Pa3pabOTKH
MECTOPOXKJCHHUS, TO HAYMCJIEHHE HM3HOCA 10 OCHOBHBIM CPEJCTBAM ITPOM3BOAMTCS MO TOH JKe
pacueTHON Oa3e, Ha KOTOPOW HAUMCISETCS HWCTOIIEHHE IPUPOAHBIX pecypcoB. I[Ipu cpoke
NOJIE3HON CITy»ObI 000pYTOBaHUSI MEHBIIIE TPEANOIAraeMoro Cpoka pa3padOTKU MECTOPOKIACHUS
HAYMCIIEHUE U3HOCA 000y TOBaHHS IPOU3BOIUTCS UCXOMAS U3 CPOKA €TO CITYKOBI.

[Tpu pazpaboTke HePTIHBIX U Ta30BBIX MECTOPOXKICHUN MPUMEHSIOTCS JBa CIIOC00a ydera
3aTpaT Ha UX pa3BeAKy. [Ipu MCIOIb30BaHMM MEPBOTO METO/A 3aTPaThl HA YCICIIHYIO Pa3BEIKY
KalUTAJTU3UPYIOTCS U 3aTE€M CIIHMCHIBAIOTCS B TEUEHHE BCETO CPOKa Pa3pabOTKH MECTOPOXKACHUS.
Ecnmu pasBenka Oblma HEyJauyHOW, TO 3aTpaThl Ha HEE CIMCBHIBAIOTCS HA PACXOIbl TEKYIETro
neprona. [Ipn wcmonp30BaHMM BTOPOTO METOJAa 3aTpaThl Ha pPas3BEeIKy KaNUTAIU3UPYIOTCS
HE3aBHCUMO OT pe3yJbTaTOB Pa3BEAKH. 3aTpaThl HAa HEYCIICIIHYIO pa3BEIKy BKIIOYAIOTCS B
CTOMMOCTB TIEPBOTO MECTOPOIXKICHHS, IAaBIIECro He(Th WK Ta3.

AHanu3 CTPYKTYphl CTOMMOCTH MMYIIECTBA JaeT JHIIb O0Illee NpPEeACTaBICHUE O
¢uHAHCOBOM COCTOSIHUM mpennpuatusi. OH TOKa3bIBACT OO KAXKIOTO AJIEMEHTa B aKTHBAaX M

COOTHOIIIEHUE 3a€MHEIX M COOCTBEHHBIX Cp€ACTB, MOKPLIBAIOIIUX HX, B IaCCHBaX. CormocraBiss
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CTPYKTYypbl W3MEHEHUH B AKTHBE U IaCCUBE, MOXXHO CJIeNaTh BBIBOJABI O TOM, U€pe3 Kakue
VCTOYHUKU ILIE€J IPUTOK HOBBIX CPEACTB U B KaKW€ aKTUBbI 3T HOBbIE CpeCTBa BioXeHbI. Cama
no cebe CTpyKTypa MMyILECTBa M Ja)Xe €€ JUHAMHUKA HE JaeT OTBET Ha BOIPOC, HACKOJIBKO
BBITOJTHO JUIsl MHBECTOPA BIIOXKEHHUE JCHET B JaHHOe npennpusatie. OHa JHIIb NO3BOJSET OLEHUTh
COCTOSTHUE aKTHBOB U HAJIMUUE CPEICTB JIJIs MOTallleHus JOJITOB.

OcobeHHOCTh (hOpMUPOBAHUS MHPOPMAITUN B (PUHAHCOBBIX OTYETaX COCTOUT B TOM, UTO
JOXOJbl, MJIM TPOU3BEJCHHBIE 3aTpaTbl, pPACCUMTAHHBIC TPSAMBIM METOAOM, MOTYT HeE
COOTBETCTBOBATh PEAILHOMY «IIPUTOKY» MU «OTTOKY» JEHEXHBIX CpelICTB. B oruere Moxer
¢urypupoBaTh J0CTaTOYHas BEJIMYMHA MNPUOBUIM M TOrJa OLEHKAa peHTabeldbHOCTH OyneT
BBICOKOM, XOTS NPEIIPUATHE MOXKET HCHBITHIBATH OCTPBIM HEAOCTAaTOK JEHEXKHBIX cpeacTB. U
HA000pOT, MPUOBLIL MOXKET OBITh HE3HAYMTEIIPHOW, a ()MHAHCOBOE COCTOSIHUE MPEANPHITHSI —
BIIOJIHE y/I0BJIETBOPUTEIbHBIM.

Jns monmyueHuss Ooyiee JOCTOBEPHOH KapTUHBI HEOOXOIMMO OINpPENEeNsTh pearbHO
NOJy4YeHHYI0 NpuObUlb. C ATOH I€NbI0 MPOBOAAT aHAIM3 HAJIWYMSI U JIBMJKEHUS JECHEXKHBIX
CPEICTB KOCBEHHBIM METOAOM. /Jle1o B TOM, 4YTO OTHENbHBIE BHUABI PACXOAOB M J0XO/I0B
YMEHBUIAIOT JUO00 yBEIMYHUBAIOT CYMMY MPUOBLIM MPEINPUATHS, HE MEHsS BEIUYHHY JEHEKHBIX
cpeacts. Ilpu aHanmm3e KOCBEHHBIM METOJOM 3TH CYMMBI JOJDKHBI OBITh YYTE€HBI B CyMMeE
sKoHOMHYecko nmpubbun. To ecTh TakuMm 00pa3oM, 4TOOBI CTaThU PAcXo/0B, HE CBSI3aHHBIE C
OTTOKOM JIEHEXHBIX CPECTB, HE BIMSUIN Ha MOKA3aTeNb YUCTON NPUOBLIH.

Hampumep, BbIOBITHE OOBEKTOB OCHOBHBIX CpEICTB 0€3 JEHE)HOW KOoMIIeHcanuu (B
pe3yJbTaTe MOPAlIbHOTO H3HOCA, HAIPUMEpP) CBSI3aHO C TMOJIy4YeHUEM YObITKa B pa3Mepe HX
OCTaTOYHOI CTOMMOCTH. DTOT YOBITOK (pukcupyercst Ha cuete 91 «lIpoune 10X0abI U pacxoab» U
3areM cnucbiBaeTcs Ha cdeT 99 «llpubbuin u yobITkn». Ho BemmunHa IEHEXKHBIX CPEACTB B 3TOM
cillydyae He MeHsercs. Benp OTTOK CpeacTB NMpoOM3O0INEN paHblle — B MOMEHT HPUOOpETEHUs
UMylIecTBa. 3HAYUT, YOBITOK B pa3Mepe OCTaTOYHON CTOMMOCTU JOJDKEH ObITh YYTEH B CyMMe
HKOHOMHYECKON PUOBLUIH.

[Ipn paccMOTpeHNH UTOrOBOW BEJIMYMHBI, XapaKTEPU3YIOIIEH UMYILECTBEHHOE COCTOSIHHE
OPEANpUATHS - «CyMMa BCEX XO3AHCTBEHHBIX CpPEICTB, HAXOJAIIUXCA B PACHOPSIKEHUU
OpraHu3ali», Hy>)KHO 0OpaTUTh BHUMaHHE Ha BaXKHbIII MOMEHT. B cocTaBe akTHBOB M IacCHBOB
YUUTBIBAETCSI BCS JeOUTOpPCKash M KPEAMTOPCKAas 3aJ0JDKEHHOCTHh (OyIyliue MOCTYIUICHUS U
BBITIJIATHI). B OyXranTepckom ydere, TakuM 00pa3oM, IPUCYTCTBYET IMMOHITHE TTOTEHIIMATBHOCTH.

C o510l TOYKHM 3peHHs, BOOOIIEe TOBOps, BECh AKTUB MOXKET NOHMMAThCS KaK PacXOibl
OyIylmMX NEepuoJOB MU, B JyXe aMEpPUKAHCKOW IIKOJbl 3KOHOMUYECKOIO aHalu3a, IO0XOMIbI

Oyaymux mepuofoB (MO0 akTHB JUIsI TOTO M CYIIECTBYET, UYTOOBI MPUHOCUTH NPUOBLIB).
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HenocraTtkom Takoro mojaxoaa Haa0 CYUTATh CIUIIKOM OOJIBITYIO YCJIOBHOCTh OLIGHKH KaluTala u
OpUEHTAaIMIO OOJbIIe Ha OyAyIIre JOXOAbI, YeM Ha peajbHO MOJTyUYCHHBIE.

Takum 00pa3om, HYXHO CJenaTh BaXHBIA BBIBOJA O TOM, YTO NPAKTUYCCKUN aHAIU3
JOJKeH UMETh B BHUIY MOTEHIHAIHHOCTh (PMHAHCOBBIX pe3yJbTaToB. Jlaxke BemUYMHA TPUOBLITU
HOCHUT, TIOpOH, MOTEHIMAIbHBIA XapakTep (MOMUMO MPOYEro, 3TO CBSI3aHO C TE€M, YTO MOMEHT
peaTH3aIy MOKET OMPEIEISTHCS [0 OTTPY3KE TOBAPa, a HE TOJIBKO I10 MOCTYIUICHHUIO ICHET ).

[ToTeHIIMaABHOCTD (DMHAHCOBBIX PE3YJIHTATOB KAaK KaTErOpHs IKOHOMUYECKOTO aHaln3a
BHIPAKEHA B TIOCTYIATE *: He Modicem Gbimb OOHOSHAUHBIM NOHAMUE NPUOLLIU, MAK KAK OHO
omeeuaem cmpoco OnpeoeleHHOU yeau U He eOUHCMBEHHO: CYueCmsyem yeablll CHeKmp Mmaxkux
NOHAMULL.

[IpuBenéHHbIC BBINNIE PACCYXKIEHUS MOTYT IIOKa3aThCsl 4YEpecyyp TEOPETUYECKUMH U
OTBJICYCHHBIMU OT pEaJbHOW MPAKTHUKU aHaln3a, OJIHAKO, €CIU TOSBISAETCS HEOO0XOAMMOCTh
pa3zoOpaThCsi B TOM, YTO Ha CaMOM JieJe CKPBITO 3a HudpamMu OyXraaTepCcKHUX OTYETOB, TO
MOCTYJIAT O MOTCHIIMATHLHOCTH (DMHAHCOBBIX PE3YJIHTATOB OKA3bIBACTCS HE3AMEHHUMBIM.

Benp anHanu3 CTpPyKTYphl CTOMMOCTH HMYIIECTBA JA€T JIMINL OOIIee MpeACTaBICHUE O
¢buHaHCOBOM cocTOSTHUM mpeAnpusatus. OH MOKa3bIBa€T IO KaXKIOrO IJIEMEHTa B aKTHUBAaX M
COOTHOIIIEHUE 3a€MHBIX U COOCTBEHHBIX CpPEACTB, MOKPBHIBAIOUINX X, B maccuBax. ComocTaBisis
CTPYKTYpbl HM3MEHEHUW B aKTHUBE W MAaCCUBE, MOXHO CJieJlaTh BBIBOJBI O TOM, 4Y€pe3 Kakue
WMCTOYHHUKHU, B OCHOBHOM, OBLI IPUTOK HOBBIX CPEJICTB U B KaKW€ aKTHBBI 3TH HOBBIC CPEJCTBA, B
OCHOBHOM, BIIO>keHbI. Cama 1o cebe CTpyKTypa UMYIIECTBa U Jake ee AMHaMUKa He JaeT OTBET Ha
BOMPOC, HACKOJIBKO BBITOAHO JJISi HHBECTOPA BIOKEHHUE JICHET B JAHHOE MPEANPUSATHE, a JIUIIb

OLCHUBACT COCTOAHNEC AKTUBOB U HAJIMYNC CPCACTB IJIA NOTAICHUA TOJITOB.

9.3. Ananu3 nuxeuonocmu

JIMKBUIHOCTHIO HA3bIBAIOT CIIOCOOHOCTH IEHHOCTEH MpeBpamiatbes B AeHbru. [locneqnue
CUMTAIOTCA a0COTIOTHO JIMKBUIHBIMU CPEJICTBAMU. Y CBOICTBA TUKBHUIHOCTHU, KaK y MeIalH, IBE
ctoponbl. C OIHOW CTOPOHBI, 3TO — BEIWYHHA, OOpaTHas IO OTHOIICHHWH KO BpPEMEHH,
HE0OXOAMMOMY JIJIs1 OBICTPOI MPOJAAKU aKTHBA MO JaHHOU 1ieHe. C Ipyroi CTOPOHBI, 3TO — CyMMa,
KOTOPYIO MOKHO 3a HETO BBIPYUHUTh. DTH CTOPOHBI, O€3YCIOBHO, B3aMMOCBS3aHbBI: €CJIU BbI
JKeJlaeTe MONyYUTh OOJBIIYI0 CYMMY 3a CBOM TOBap (yCIyTy), HY’HO IMOAOJbIIE MOTOPTOBATHCS

WIM HAaUTU XOpOLIETo MoKymnaress. Tak Bbl OIy4HUTE NEHEXKHBIM BbUrphil. Ho, mopoi, neHsru

"', naxe B 5TOM Cilyuae, Hy’KHO Y4HTHIBATH BOSMOXKHOCTb IPETEH3HIT [0 Ka4eCTBY MPOLYKLUI U TPeOOBAHMIA
BO3BpaTa YIUIAu€HHBIX CyMM H/WJIK WTPadoB.

" TTocrynar K.Boynaunra - aMepukaHcKoro skoHomucta u kubepueruka. Cm. Cokonos S1.B. Byxearmepckuii
yuém: om ucmoxos 00 Hawux oxeu. — M.: Ayaur, KOHUTU, 1996.
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HYKHBI CPOYHO JUIS TOTO, YTOOBI OBICTPO PEIIUTh KaKylo JIMOO mpoOieMy MM BIOXUTH B Ooiiee
BBITOTHOE /1e710. Tora BEIroIHEe YCTYUTh B IIEHE U TIOJYYUTh BBIUTPHIII BO BPEMEHH.

NB. Jluxéuonocmov npeonpusimus — CHOCOOHOCTH MPEBpaIiaTh CBOM aKTUBBI B JICHBIH IS
COBEpIICHMSI BCEX HEOOXOJMMBIX IUIATeXKEH, IO Mepe HACTYIUICHHUsS UX CpOKa.
Jluxeuonocms 6ananca ONPeneNseTcsl Kak CTETICHb MOKPBITUS 0053aTebCTB MPEANPHSITUS
€ro aKTUBaMH, CPOK IPEBPAIICHUS KOTOPBIX B JACHEKHYIO (OPMY COOTBETCTBYET CPOKY
MOTAIICHUSI 0053aTeNbCTB. JIUKGUOHOCMb AKMUBO8 — BEIWYHMHA, OOpaTHas BPEMCHH
MIPEBPAIICHUS AKTUBOB B JICHE)KHBIC CPEJICTRA.

AHanu3 JUKBUIHOCTH OanaHca HAYMHAETCS C TOrO, YTO BCE AKTUBBI M TACCHBBI
NpeaAnpudATuAa ACJIAT HAa YCTHIPC I'PYIIIIbL (aKTI/IBbI - B 3aBUCUMOCTHU OT CKOPOCTH MPCBPALICHUSA B
ACHCIKHBIC CPCACTBA; MACCUBLI — B 3aBUCHUMOCTHU OT CPOUYHOCTHU OHJ'IaTBI).

XapaKTepUCTUKH BCEX TPy JaHbl B Ta0s.9.2. OmHAKO clienyeT UMETh B BHUJY, YTO TPH
pacdere BEJIMYMHBI IPYNIbl OBICTPO pealu3yeMbIX aKTUBOB (Tpymma Aj) HYXHO, HCHOJB3Ys
JMaHHBbIE OYXTaJTepCKOro yueTa, BBIYECTh pPAcXOMAbl, HE MEPEeKPHIThIE cpeacTBaMu (HOHAOB U
IeJIeBOr0 (PMHAHCHPOBAHUS, U pacyeThl ¢ paOOTHUKAMU MO MOJYYEHHBIM UMHU ccyaam. Mror Ay
YMCHbBIIACTCA TAKKC W Ha CyMMY I/IMMO6I/IJ'II/13aIII/II/I Mo CTarbsAM HNPOUUX I[€6I/ITOpOB U TIpOoUUux
aKTUBOB, e€clii OHa OyneT oOHapyXeHa B XO0Je BHyTpeHHero aHamuza. [Ipu pacdyere BeTUUMHBI
MEIJIEHHO pealu3yeMbIX aKTUBOB (Tpymma Ajj) HYKHO HMETh B BHJY, YTO, B UX COCTaBe
JIOTIOJTHUTEIHHO YUUTHIBAIOTCS BJIOXKECHHUS B YCTaBHBIC (DOHIBI IPYTHX MPEANPUATHH.

AOCOIIOTHO JIMKBU/THBIM 6YI[6T CUUTATHCA 6aJ1ch, AJI KOTOPOT'O BBIITOJIHAIOTCA
CJICAYyIOIHE COOTHOILICHU:

Ar>11p

Ap>1ly , *)
Ap = Iy ,

A <Ily .

OT10 03Hauaer, uTo B rpade «llmaTexkHbI M3MUILNEK WM HEIOCTATOK» Tadbiuuisl 9.2 Bce
3HAYECHUS JIOJDKHBI OBITH IOJIOKUTEIbHBIMU. BBINONHEHHE MEPBBIX TPeX COOTHOMIEHWH 3 (*)
PaBHO3HAYHO TOMY, YTO TEKYIIHE AaKTHUBHI IPEBBIIIAIOT O00S3aTENbCTBA MPEIANPHUATHS TEpeN
BHEITHUMHU KpPEIUTOpAaMH, M HYETBEPTOE HEPABEHCTBO OYyAET B O3TOM CIIydae BBIOIHATHCS
aBTOMATUYECKH.  BBINONHEHNE YETBEPTOTO COOTHOIICHHS CBUJACTEIBCTBYET O HAIMYUU Y
OPEANpUATHS COOCTBEHHBIX OOOPOTHBIX CpeACTB (MHUHMMAJbHOE YyCIOBHE (HUHAHCOBOM

YCTOWYUBOCTH).

Ecnu He Oynmer BBITONHATHCS XOTsI OBl OAHO M3 HEpaBeHCTB (*), OanaHC MpeanpHUsITHS HE
MOJKET CUMTATBCS aOCOJIOTHO JMKBUAHBIM. [IpH 3TOM HEIOCTaTOK CPEACTB MO OJHOM TpyIie

AKTUBOB KOMIIEHCHPYETCSI UX M30BITKOM IO APYroW rpynme (B cymMMe UTOTU OalaHCOB JIOJIKHBI
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OBITE paBHBI). O[[HaKO KOMIICHCalusg UMECT MECTO JIMIIb I10 CTOMMOCTHOM BCJIMYHHC, ITOCKOJIBKY B

peaanoﬁ MJIaTSKHOU CUTyalu MCHEC JIMKBUJHBLIC AKTHBBI HE MOTYT 3aMCCTUTH Ooitee

JINKBUIHEIC.
Tabauya 9.2.
VYIUIOTHEHHBIN 0alaHC JTUKBUTHOCTH
AKTHUB [Taccus InarexHbii
H3JIMIIEK WIH
HEJIOCTATOK
0 1
A; - HamOosee ymkBUmHBIE akTuBbl — | Il - Hambomee cpouHbie 00S3aTENHCTBA —
JICHEXKHBIE CpPEJCTBA MPEONPUATUS U | K HUM OTHOCSATCS KpeIuTopcKas 1:9 l:‘:
KPAaTKOCPOYHBIE (DMHAHCOBBIE BIIOXKCHMS | 3aJOJDKEHHOCTb, 4 TaKXKe CCyJbl, HE | L 5
(uennele Oymarn). noranieHHsle B cpok (u3 cupaBku 2 ¢. Ne 5, | < <
cTp.211-222).
Ajq - ObicTpo peanusyembie akTuBbl — | [Iyy -  KpaTkocpodyHble  TAcCUBBl  — | Ajqpo- | Ami-
nebutopckas 3aJ0HKEHHOCTh M TIPOYHe | KpaTKoCcpouHble KpeauTsl u  3aemHble | Iy | Il
AKTHUBEL. Cpe/cTBa.
A - MEJJIEHHO peajn3yeMble aKTHUBBI
IIm - JgodrocpodHble  MACCHBBI — —
— ctatbu pazzaena Il aktuBa «3amacel u
JIOJITOCPOYHBIE  KPEIUTBI W 3aeMHBIC
3aTrpathl» (3a HCKIIOYeHHEM «PacxomoB cperncTRa s -
OyAyIIUX MIEPUOIOBY), & TAKKE CTAThU U3 ' E |::
pasnena | akTuBa Oananca L 5
«Jlonrocpo4nbie YMHAHCOBBIE BIOKEHHS j E
(YMEHBIIICHHBIC HA BEJTUYHHY BIIOKCHHUH B
yCcTaBHBIC (DOHJIBI IPYTUX MPEITPHUSITHIA)
u «Pacdersl ¢ yupeauTensimmy.
II;v - HOCTOSIHHBIE ITACCUBBI — CTAThH
Ay - TpyAHOpealIu3yemMble AaKTUBBI —
pasnena Il maccuBa 6ananca «/cTouHnku
cratbl paszmena | aktuBa OanaHca
COOCTBEHHBIX CpeaCTBY. i COXpaHEeHHUS
«OCHOBHBIE cpencTBa n HMHEBIE . - _
OaJlaHca aKTHBa U [IaCCUBa UTOT JAHHOM s >
BHEOOOPOTHBIC aKTHBBIY, 3a = =
N TPYIIbl YMEHBIIAETCS HA CYMMY < <
HCKIIIOUEHHEM CTaTed »TOro pasiena, N v
MMMOOMITH3AIIMA 0OOPOTHBIX CPEJICTB 10 S =
BKJIFOUECHHBIX B MPEABIIYIIYIO TPYIIITY = =
cTaThsAM paszena Il akTuBa u BeIU4MHY 110 = =
crathe «Pacxopl Oyaymux mepuoaoBy
(ctp.213) paznmena Il aktuBa u
YBEJIIMYMBACTCS HA CyMMY CcTpok 630—660.
bananc = ZAI—IV bamanc = ZHI—IV Zo 21

[Tpumeuanwue: BenuuuHbl Arpy U [y paccuMThIBaIOTCS Ha Hayalo M HA KOHEI OTYETHOTO
nepuoa; 0 — MHIEKC Mmoka3aTess Ha Hayallo eproja; 1| — HHIEKC MoKa3aTesl Ha KOHEI] IepHUo/a.

[lepeitneM Kk xapakTepucTHKE JApyrux (uHaHCOBBIX THokazatened. Hymeparnus
coXpaHsieTcs Ta ke, yTo U B Tabnuie 8.1. Beruyuna coocmeennvix obopomusix cpeocms (Ko 1) =

COOCTBEHHBIN KamuTail + AOJIT'OCPOYHBIC 00s13aTeNIbCTBA — BHCO60pOTHLIe AKTHUBbI NN K2.1 =
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00OpOTHBIE AKTUBBI — KpPAaTKOCPOUYHBbIE MAaccHUBbl. [IpM 3TOM HYXHO TaKXe OIICHUTh
MAHe8PeHHOCMb COOCMBEHHBIX 0OOPOMHBIX cpedcma, KOAPPHUIIMEHT, paBHBI OTHOIICHHIO CYyMMBI

JIEHEe)KHBIX cpeacTB U Ky ;.

ConocraBnenue HauOoJiee ITUKBHUIHBIX CPEACTB U OBICTPO peanu3yeMbIX aKTUBOB C
Haubosee CPOYHBIMHU O00S3aTENLCTBAMU M KPATKOCPOUYHBIMHU TACCHBAMH TIO3BOJISIET BBISICHUTH
TEKYIIyI0 JTUKBHIHOCTh, T.C. JHKBUIHOCTh (M IUIATEKECIIOCOOHOCTh) HAa TEKYIIUH MOMEHT
BpeMeHU. Koagpuyuenm mexyweti auxsuonocmu (Ky3), wm xosgguyuenm noxpvimus, paBeH
OTHOIIICHHIO CTOMMOCTH BCEX OOOPOTHBIX (MOOWJIBHBIX) CPEICTB NPEANPHUITHS K BEIUYUHE
KPaTKOCPOUYHBIX 0053aTE€ILCTB:

I + Iy

Ky3=

Ko>()(UIMEHT TOKPHITHS XapaKTepU3yeT IUIaTeKHbIE BO3MOKHOCTH HPENPHATHS,
OLICHUBAaEMBbIE IIPU YCJIOBUM HE TOJNBKO CBOEBPEMEHHBIX pPacyeToB ¢ jaeOuTOpaMu M Ona-
FONPUATHON peanu3alMy TOTOBOM HPOAYKLMH, HO M HPOJAXH B CIyyae HYXIbl IPOUYUX
5JIEMEHTOB MaTE€PUAlbHBIX OOOPOTHBIX cpeacTB. OH IIOKA3bIBAET CKONBKO PyOledl B akTHBax
NPUXOAUTCA HAa OJUH pyOdb TEKyIIMX O0A3aTeJLCTB M XApPAKTEPU3YET  OKHUAAEMYIO

IUIaTEXKECTTIOCOOHOCTh MPEANPUATHS Ha MEPHOJ, PaBHbIM CpeqHell MPOAOIKUTEIHHOCTH OJIHOTO

00opoTa Bcex 000POTHBIX CPEICTB.

3Ha‘-I€HI/Ie KOB(l)(bI/H_[I/IeHTa HOKpLITI/ISI 3aBUCUT OT IJIUTCIIBHOCTHU HpOI/ISBOI[CTBCHHOI‘O
LIMKJIa, CTPYKTYpPBI 3aI1aCOB U 3aTpat U psaaa Apyrux ¢pakropoB. HopManbHBIM JUIsl HETO CUUTAETCS
OTpaHUYCHUE: 1 <K,3 < 2. Hwxusaa rpanuna oOycioBlIeHa TEM, YTO OOOPOTHBIX CPEICTB
JIOJKHO OBITh JOCTaTOYHO, 4YTOOBI TMOKPBITH CBOM KpaTKOCPOUHbIE 00s3aTenscTBa. OIHAKO
HpeBBII_HeHI/Ie O60p0THI>IX AKTHUBOB HaA/g KpaTKOCpO‘-IHBIMI/I O6$I3aT€JII>CTBaMI/I GOHGC, ycMm B JBa
paza cyuTaeTCs HEXKENaTeNbHBIM. JTO CBUACTEILCTBYET O HEPAIMOHAIBHOM BIIOYKCHHUU
NPEIIPHUITHEM CBOMX CPEJICTB M HEO(P(PEKTUBHOM HX UCIOJIB30BaHUU. PazymeeTcs omnpezeneHue
HOPMATUBHBIX 3HAYCHUH KOX(PQPHUIIMEHTA TOKPBITUS JIi KOHKPETHOTO TPEANPHSITUS CBS3aHO C
0COOEHHOCTSIMH OTpaciy, (POpMOI pacueToB 3a TOBApHI U YCIYTH, JUIUTEIBHOCTHIO MPOU3BOACT-
BEHHOI'0 LIUKJIA, CTPYKTYPOH 3aI1acOB TOBAPHO-MATEPUAIbHBIX LIECHHOCTEN.

Kosppuyuenm 6vicmpoti ruxeuonocmu (Kj 4) unmm npomesicymounwiii koagguyuenm

NnoKkpolmu:
Ay - 3

K =
2.4 HI T HH

B uucnurens npu pacuere K4 BKIIOYAIOTCSI OOOPOTHBIE aKTHBBI 32 MHUHYCOM 3aIlacos.

Takum 06pa30M, BCJIMYMHA JIMKBUIHBIX CPEACTB B YHUCIUTCIIC OTPAXKACT IIPOTHO3UPYCMBIC
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IMJIATCXKHBIC BO3MOXKHOCTHU MPCANPUATUA PHU YCIIOBUHU CBOCBPECMCHHOI'O IMPOBCACHUSA PACUCTOB C

neOuTOpaMu.

HopmarnBHOe 3HaueHHWe KOIPPUIMCHTa OBICTPON JIMKBUIHOCTH: Koy 21 . On
XapaKTEepU3yeT OXKUIAEMYIO IIATEKECTOCOOHOCTh MPEANPHUSATHS Ha TEPUOJ, PaBHBIM cpeaHen
MPOAOHKUTEILHOCTH OJTHOTO 000pOTa IeOUTOPCKOM 3a10mkeHHOCTH. [1pu 3TOM, eciu oTHOIIeHue
TEKYIIMX aKTUBOB U KPATKOCPOUHBIX O0S3aTEIbCTB HIKE, 4yeM 1:1, TO MOXXHO TOBOPUTH O
BBICOKOM (DMHAHCOBOM PHCKE, CBSI3aHHOM C TEM, YTO MPEANPHUATHE HE B COCTOSHUU OILIATUTH CBOU
cyeta. CoorHomienne 1:1 mpeamosaraeT paBEHCTBO TEKYIIUX AaKTUBOB M KPAaTKOCPOYHBIX
o0s3arenscTB. Ho, mprHMMas BO BHUMaHHME Pa3IMYHYIO CTETIEHb JIUKBUIHOCTH aKTUBOB, MOKHO C
YBEPEHHOCTHIO TOBOPUTH, YTO HE BCE AKTHUBHI OyAyT pealii30BaHbl B CPOYHOM TOpSAKE, a,
cleoBaTeNIbHO, M B JIAHHOW CHTyalldd BO3HUKAaeT yrpo3a (UHAHCOBOW CTaOWMIBHOCTH
npennpusitus. Ecim ke 3HaueHWe Kod((UIMEHTa TOKPBITAS 3HAYUTEIHLHO IPEBBIIIACT
cootnomenue 1:1 (K4 >> 1), To MOXHO yTBEpXKIaTh, UYTO NPEANPHUATHE PaACIOJIaraeT

JOCTAaTOYHBIM 00BeEMOM CBO6OI[HLIX PeCypcCoB, Q)OpMpreMHX 3a cUeT COOCTBEHHBIX NCTOUYHHKOB.

Koagpguyuenm  abcomomnou  nuxeuonocmu  (K,s) TOKa3piBaeT, KaKyl  4YacTh

KPaTKOCPOYHOM 33J0JDKEHHOCTH MPENNPUATHE MOXKET TIOTacUTh B QNI KaifIiiee Bpems.

Kys= JleHexxHbIe cpenicTBa
S

HopmartuBHOe orpanuveHne gaHHOTO mokazarens: Kis > 0,2 + 0,5 . Koaddumment abcomoTHoi

JMKBUHOCTH XapaKTEePHU3yeT IIIaTeKECIIOCOOHOCTh MPEANPUATHUS Ha 1aTy COCTAaBIICHHUs OaslaHca.

BBenem B oOpalieHue eile OJHO TMOHSATHE, KOTOpoe MoTpedyercs aajee Uil pacuera
koopdunmenta Ky Axmuswvl, yuacmeyrowue 6 pacueme, — 3TO JCHEKHOE U HEICHEKHOE
UMYIIECTBO OpPTraHW3alMK. 3HAYWT, JJISI pacueTa 3TOTO MOoKas3aTess, U3 aKTHBa OanaHca CieayeT
BBIUECTh 33JI0JDKEHHOCTh YYaCTHUKOB (yUpeIuTeNieil) Mo B3HOCaM B YCTaBHBIN KanuTall. [1o craTtee
«IIpouriec BHEOOOPOTHBIC aKTWUBBI» B pPAacyeT MPHUHUMACTCS 3aJI0JDKCHHOCTh OpTaHU3aIliH 3a
npojaHHoe el mmyiiecTBo. [Ipy HanWuuMK y OpraHW3alliu Ha KOHEIl roJia OLIEHOYHBIX PE3ePBOB
OanmaHcoBask CTOMMOCTh YMEHBIIAETCS HAa CyMMY JAHHBIX pe3epBOB. UTOOBI ONpenenuTs 00.110
obopomuwix cpeocms 6 akmusax (K, ) Hy)KHO aKTHBBI, YYaCTBYIOIIUE B pacueTe pa3leiiuTh Ha

uror OanaHca.

JIsisl OLIEHKU CTENEHH JUKBUOHOCMU OP2aHU3AaYUll OTJICIBbHBIX OpraHU3allMOHHO-TIPAaBOBBIX
¢opM (aKuMOHEpPHBIX OOIIECTB, OOLIECTB C OrPAHUYEHHOW OTBETCTBEHHOCTBIO, YHHUTApPHBIX
HOPEINpPUITUI) YCTAHOBJIEH IOKa3aTellb CTOMMOCTU YHUCTBIX aKTUBOB. Yucmoeie akmuebi — 3TO

BCJIIMYKHA, ompcaciaeMasd NIYTEM BbIUUTaHHUA M3 CYMMblI aKTHBOB, IPUHHUMACMbIX K pPacucTy,
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CYMMBI €€ 0053aTeNbCTB, NPUHUMAEMBIX K pacueTy (KpaTKOCPOUHBIX 00s3aTenbCTB). OleHKa
cTareil OanaHca, y4acTBYIOIIUX B pacyeTe CTOMMOCTH YUCTHIX aKTHBOB, MMPOU3BOAUTCS B PyOIIsIx
mo cocrossiHuio Ha 31 gekabpst orueTHOro roja. EciM 1Mo OKOHYaHWHM BTOPOTO W KaXIIOTO
HOCJEIYIOMEro (MHAHCOBOTO T0/la CTOMMOCTh UYUCTBIX AKTUBOB 0OILIeCTBa (aKIMOHEPHOTO, C
OTPaHUYEHHOW OTBETCTBEHHOCTHIO) OKAaXKETCS MEHbIIE YCTAaBHOIO KalHTana, OHO 00s3aHO
OOBSBUTh U 3apETUCTPUPOBATh B YCTAHOBJIEHHOM IOPSIIKE YMEHBIIEHHE CBOETO YCTAaBHOIO Ka-
nutanga. EcaM CTOMMOCTh YHCTBIX AaKTHBOB OOLIECTBA CTAHOBMUTCS MEHBILIE OMNPEAEICHHOTO

13
3aKOHOM MUHHMAJIBHOT'O pa3dMepa YCTaBHOI'O KalluTalia, O6H_I6CTBO IIOJJICKUT JIMKBHUAALINN .

Hons cobcmeennvix obopomuvix cpeocme 6 ooweti ux cymme (K,7) ompenensiercst mo
dbopmyre:

Ko = UrcThle aKTHBBI - IOJITOCPOYHBIE 00s13aTEILCTBA
277
AKTUBBI, YY4aCTBYIOIIIME B pacueTe

s K, 7 npunaTro HopmatuBHOe 3HaueHue > 0,1.

Koaddunment (Kp9) «dons cobcmeennvix obopomuwvix cpedcme 8 NOKpPbImuu 3andcos)
MOKa3bIBACT, B KAKOW CTEMEHN MaTEPHAIIbHBIC 3aI1achl MOKPHITHI COOCTBEHHBIMH CPEJICTBAMU M HE
HY>KJAIOTCSl B NIPUBIICYCHUH 3aeMHBIX. Ero HOpMaTuBHOE OrpaHWYeHHE, MMOTy4aeMoe Ha OCHOBE
CTaTUCTUYECKUX YCPEIHEHUN JaHHBIX X035MCTBEHHOU MpakTuku: Ky 9 > 0,6 + 0,8.

JlomonHseT AaHHBIN MOKa3aTenb Ko3gduyuenm nokpeimus 3anacos (Kz o) :

14
K o= «HopManpHbIe » UCTOUYHUKHU MOKPBITUS
210 =
3amacel

K nokazaTtensim miaTexecriocoOHOCTH OTHOCHUTCS TAaKKe yJCNbHBIM BEC 3alacoB B CyMMe
KPaTKOCPOUHBIX  00s3aTeNnbCTB  (Koagduyuenm  TUKBUOHOCMU — MOBAPHO-MAMEPUATLHBIX

yennocmett (Ys;)).

TMII

y =
? I + Iy

y33 MMOKAa3bIBACT, KAaKYIO0 4YaCTb KPATKOCPOYHBIX 00513aTEIILCTB NpeaAnpuiaATUC MOXCET IOracuThb,

pC€ain30BaB MaTCPpHUAJIbHBIC 1 TOBAPHBIC IECHHOCTH.

Takum o6pa30M, IPpU3HAKaAMH «XOPOLICTO» OajaHca C TOYKH 3pCHUA JIMKBUIHOCTH U
IIJIATEKECIIOCOOHOCTH MOKHO Ha3BaTh CJICAyromue:

1) k02 punmeHT TeKymei TMKBUAHOCTH > 2,0;

2) 00eCIIeYeHHOCTh MPEATNPHUATHSI COOCTBEHHBIM 000POTHBIM KaruTaioM > 0,1;

3) UMEET MECTO POCT COOCTBEHHOTO KamuTana;

4) HET pe3KUX U3MEHEHUH B OTJENIbHBIX CTaThsIX OaslaHca;

5) nebutopcekasi 3aJJ0KEHHOCTh HAXOAUTCA B COOTBETCTBHH (PAaBHOBECHH) C pa3zMepamu

B Yimenno Ha TakoM OCHOBaHHH, KaK H3BECTHO, OBLIO MPHUHATO pemieHne o ukBuaanuu 3A0 «Memua-Mocty.
' coGcTBEHHbBIC 0GOPOTHBIC AKTHBBI + KPEUTHI M 3aiiMbl (TOITOCPOUHbIC K KPATKOCPOUHBIE).
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KPEeIMTOPCKON 3a/I0J’KEHHOCTH; B OajlaHCE OTCYTCTBYIOT «OOJIbHBIE» CTaTbu (yOBITKH,
MIPOCPOYCHHAS 33]I0JDKEHHOCTh OaHKaM U OI0JKETY );

6) 3amacel W 3aTpaThl HE TMPEBBIIIAIOT BEIMYMHY MHHHUMAIBHBIX HCTOYHUKOB HX
dbopmupoBanusi (COOCTBEHHBIX OOOPOTHBIX CPENCTB, JOJTOCPOYHBIX KPEIAUTOB H
3aliMOB, KPaTKOCPOUYHBIX KPEIUTOB U 3aiIMOB).

[ToxazaTenn JUKBHUIHOCTH B COBOKYMHOCTH JalOT Pa3HOCTOPOHHIOI KOMIUICKCHYIO
XapaKTePUCTHKY  YCTOWYMBOCTH  (DMHAHCOBOTO  COCTOSHUSL  OPENNpHUSITHS TPU  Pa3HOUN
KJIacCU(UKAIIUU JIMKBUIHBIX CPEJICTB B mpolecce ydera. Ho, pa3nuuHbie MapTHEPCKUE TPYIIITHI
oOpamaroT BHUMaHHE Ha pa3HbIe TMOKa3zaTelu. Tak, IS TOCTABIIMKOB CHIPhS U MaTepUaTIOB
HanOosiee MHTEpeceH KOod(DPHUIMEHT aOCOMIOTHOW JUKBUAHOCTH. BaHK, KPEeAUTYIOIIHMA JaHHOE
npeanpusTie, 0oNblle BHUMAHUS yaeiseT KodQpuimeHty opicTpoit TukBuaHoCcTU. [Tokynarenu u
JepKaTenu akuMid W oOnMranMid NpeanpusTHsS OLEHHMBAIOT (PUHAHCOBYIO YCTOMYMBOCTH

NPEINPUATHS MPEKIE BCETO MO0 KOAPPUIIMESHTY TEKYIIEH JTUKBUIHOCTH.

JInsi KOMITJIEKCHOW OICHKM JIMKBUIHOCTH OanaHca B LEJIOM CIIeTyeT MCIIONIB30BATh 00uull
nokazamens auxeuonocmu (Lg). OH BeruucnseTcs o popmyie:

A+ Ki-Ap + Ky-Apnp
Il + Oy Iy + Oz I

rie  K; - nonmxaroumii koagguuueHT 11 ObICTpopeann3yeMbiX akTUBOB; Ky - moHmKarommii
KOA(PUITUEHT T MEIIJICHHO peaTu3yeMbIX aKTUBOB; O — MOHMKAIOMNN KOI(PPUITUEHT 115
KPaTKOCPOUYHBIX MACCUBOB; O, — MOHMKAOIIUN KOAPPUITUEHT IS TOJITOCPOYHBIX TTACCHBOB.

B OompmmHCTBE METONMK M Y4YEOHBIX TOCOOWH, C IENBbIO YHOPOIICHUS PacueToB,
noHWwKarome kodpdunueHtsl npuHuMaroTes paBHsiMu K= O; = 0,5; K, = 0,=0,3. Takue
pacdeTbl AT JIOBOJBHO MPHUOIU3UTENBHBIN pe3ynbrar. B KakIoM KOHKPETHOM Clydae,

OMpeaACIICHHUEC TOI'0, CKOJIBKO Ha CaMOM JACJIC CTOAT aKTHUBBI — 3TO CEPLE3HAA pa60Ta CIICIaJIMCTOB.

OO0mmii ToKa3zaTeNlb JIMKBUIHOCTH OajJlaHCa BBIPAKAET CIIOCOOHOCTh MPEANPUSATHS
OCYIIIECTBIIATh PAcUeThl IO BCEM BHJAM 00S3aTENbCTB — KaK MO OJMDKAWIINM, TaK M 1O OTAa-
neHHsIM. Ho »TOT mokasarens He AaCT pCaJibHOTr0O NPCACTABIICHUSA O BO3MOXHOCTAX NPCANIPUATUA
noramaTrh UMEHHO KpPaTKOCPOYHbIE 00s3aTenbeTBa. [109TOMY IS OIEHKH TUIaTEKeCOCOOHOCTH
NPEINPUATHS UCHOIB3YIOTCS OTHOCHTENBHBIC IMOKa3aTenu JUKBUIHOCTH Kjo-Kj7. Pasmudarorcs
OHHM HAa0OPOM JIUKBUIHBIX CPEJICTB, PACCMAaTPUBAEMBIX B KA4ECTBE IMOKPBITHUS KPATKOCPOUHBIX

0053aTeJbCTB.

9.4. @unancosaa ycmouuusocmso

9.4.1. OmnocumenvHvle nokazamenu GUHaAHCOBOU YCMOUYUBOCTU

[Tonsite ycrounBocTH MHOTO(GAKTOPHOE M MHOTOIIaHOBOE. Tak, B 3aBHCHMOCTH OT
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BIUSIONINX HAa Hee (PaKTOPOB, YCTONYMBOCTH MPEANPHUSATHUS MOAPA3NCISIOT Ha BHYTPEHHIOW U
BHEITHIOIO, 001yI0, (HHAHCOBYIO. BHympeHHsis yCTORNIUBOCThL — 3TO Takoe o0Iiee GUHAHCOBOE
COCTOSIHUE TMpPEANpUsTUs, Korja oOecreyuBaeTcsi CTAOMIbHO BBICOKMH pe3yibTaT €ro
dbyHkmonupoBanud. s ee MTOCTIKEHUS HEOOXOAMMO aKTUBHOE pearupoBaHHE HAa M3MEHEHHE
BHYTPEHHUX U BHEMIHUX (DAKTOPOB. BHewrHss YyCTOMYUBOCTh MPEHNPHITHS TPH HATMYUU
BHYTPEHHEH yCTOWYMBOCTH, OOYCJIOBJIEHA CTAOMIBLHOCTHIO BHEUIHEM AKOHOMUYECKOM Cpelbl, B
paMKax KOTOpOM OCYHIECTBIISIETCS €ro JeATeNbHOCTh. OHa JOCTUTaeTCsd COOTBETCTBYIOIIEH
CUCTEMOH yHpaBlIEeHUS PHIHOYHOW SKOHOMHUKOI B MaciiTabax Bceil crpanbl. O6was yCTONYUBOCTh
NPEANPUATHS. JIOCTUTAETCSl TaKOW OpraHu3alMe [BHXKEHHS JICHEKHBIX IOTOKOB, KOTOpPOE
obOecrieunBaeT TIOCTOSTHHOE TPEBBIIICHUE TMOCTYIUICHUS  CPEICTB  (AOXOMOB) HaA HUX
pacxonoBaHueM (3arpatamu). Puuancosas ycmoudugocms SBIAETCS OTPaKECHHUEM CTaOMIBHOTO
NpPEBBIICHUST J0XOJ0B Haa pacxogamu. Ona oOecreynBaeT CBOOOJHOE MaHEBPUPOBAHUE
NEHEXKHBIMH ~ CPEICTBAMU  TPEANPUATHS U CIOCOOCTBYeT OecrepeboitHOMy — mporieccy
MIPOW3BOJICTBA M peau3aluu NpoayKiun. OUHAHCOBAs YCTOMYUBOCTH OPMUPYETCS B TpOIecce
BCEH MPOU3BOJICTBEHHO-XO3SUCTBEHHONW JIEATENbHOCTH W MOXET CUUTAThCsl TJIABHBIM KOM-

IIOHEHTOM 0011ell yCTOHYUBOCTH HPEANPHUATHS.

Ilokazatenn (UHAHCOBOM YCTOMYMBOCTH XapaKTEpU3YIOT CTENEeHb 3alIMIEHHOCTH
MHTEPECOB MHBECTOPOB M KPEAUTOpPOB. ba3ol mX pacyera BBICTYIIA€T CTOMMOCTH HMMYLIECTBA.
[TosTomy B mensax aHanm3a (UHAHCOBON YCTOHYMBOCTH OoJiee MPHCTAIbHOE BHUMAHHE JIOJKHO

OBITH 0OpAIIEeHO HAa MTACCUBBI MPETPHUATHSI.

Bakneiimmii moka3aTenb JAaHHON TPYIIBI UHAUKATOPOB — Kodghduyuenm xonyenmpayuu
cobcmeennoco kanumana. Ero Ha3bpIBalOT Takke KO3()(UIMEHTOM HE3aBHCHMOCTH, aBTOHOMUU

(K3.1). OH nmoka3bIBaeT 10,110 COOCTBEHHBIX CPEJICTB B CTOMMOCTH UMYLIECTBA MPEATIPUSATHS.

Ka i = CoOCTBEHHBII KallnuTal
31 =
Hror Gananca (HETTO)

Jocratouno BeicokuM ypoBHeM K3 B CIIIA u eBponeiickux crpanax cuutaerca 0,5. B
TOM CIIly4ae pPHUCK KpPEIUTOPOB CBEIEeH K MHUHUMyMy. [IpoiaB mOJOBHMHY HMYIIECTBA,
c(OPMHUPOBAHHYIO 32 CYET COOCTBEHHBIX CPEACTB, IPEANPHUITHE CMOXKET MOTACHTh CBOH JI0JTOBBIE
00s13aTeNbCTBA, JaKe €CIM BTOpas OJOBHHA, B KOTOPYIO BJIOXKEHBI 3a€MHBIE CPEJICTBA, OyAET 1O
KaKUM-TO TIPHYMHAM OOeClieHeHa. B cTpaHax c pa3BUTOH PHIHOYHON IKOHOMHKOH, T/I€ CTPOTO
COOJIIOJIAIOTCS JOTOBOPHBIE 0053aTENLCTBA MEXK/y MMOCTABIIMKAMU M MOKYTNATEIIMU U IPUAAETCS
00JbIII0€ 3HAYCHHE peryTaunuu GUupMbl, K K03(pPUIMEHTY HE3aBUCUMOCTH HE MPEIBSIBIISAIOT CTOIb

BBICOKHE TpeboBanus (B AnmoHuu aomyckaercs ero cHmkenue 1o 0,2).
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Benuunnoit, o6partnoii Ks i, siBisiercst koaghgpuyuenm unarncosoii 3asucumocmu (Ks ):
Kao = Wror Gananca (HETTO)
32~ ”
CoOCTBEeHHBIN KanuTal

Kosppuyuenm manespennocmu coocmeennoco kanumana (Ks3):
Kys = CoO6cTBeHHBIE 00OPOTHEIE CPEACTBA
Co0cTBEeHHBIN KanuTal
OH noka3bIBacT, HACKOJIEKO MOOMIIEHBI COOCTBEHHBIC NCTOUYHUKH CPEJICTB C (PUHAHCOBOM

TOUYKH 3peHus. Uem OoJIblie ero 3HaYeHUe, TeM Jiydlie (PMHAHCOBOE cocTosiHuE. ONTHMAaTbHOE
3HaueHue kodddurmenta pasuo 0,5.

3aBUCHUMOCTH MPEANPHUATHS OT BHEIIHUX 3aliMOB XapaKTepU3yeT COOTHOIIIEHUE 3a€MHBIX U
COOCTBEHHBIX CPEICTB. OJTO COOTHOIICHHWE ONpEeAeNsieTcs C MOMOIIbI0 Kodduyuenma

KoHYenmpayuu 3aemHo2o kanumana (kod3pdurment 3agomwkeHHOCTH (K34)):

_ 3aeMHBII KalmuTan
Ks4=
Hror Gananca (HETTO)

YeMm Oosiblile 3HAUEHHUE MTOKA3aTENsl, TEM BbIIIE CTENEHb PUCKA aKIIMOHEPOB, OCKOJIBKY B
Cllydae HEBBIMOJIHEHHUS TUIATEKHBIX 00s3aTeIbCTB BO3PACTACT BO3MOXKHOCTH OaHKPOTCTBA
npennpusitus. HopmatuBHoe 3HaueHue nokazarens 0,5+1. Kpuruueckoe ero 3HaueHue paBHO
enunune. IlpeBbllieHMe CyMMBlI 33J0JDKEHHOCTH HAJ CyMMOH COOCTBEHHBIX CPEJICTB

CHUTHAJIM3UPYET O TOM, YTO (PMHAHCOBAS yCTOMYMUBOCTD MPEATIPHUITHS BBI3HIBAET COMHEHHE.

JlaHHbIE O 3aM0JDKEHHOCTH TIPEANPUATHS HEOOXOAMMO COIMOCTAaBIATH C JIOJTaMH

neOuTopoB. VX yenbHbIi BEC B CTOUMOCTH UMYILECTBA pacCUUTHIBAEeTCs Mo (hopMmyJie:

v = +/lebuTopckas 3a0KEHHOCTh
=
Hror GanaHnca (HETTO)
Jlns XapaKTEpUCTHKH CTPYKTYpbl HCTOYHHUKOB CPEACTB MPEINPUATHS HApAAy C YyKe

HA3BaHHBIMH KO3(PPUIIMEHTAMH CJICIyeT HCIIOJIb30BATh TAK)KE YaCTHBIC TIOKA3aTeIH, OTPAKAIOIINE
pa3HooOpa3Hble TEHACHIIMU B U3MEHEHUH CTPYKTYPBI OTACIBHBIX TPYIIIT UCTOYHHUKOB.
PaccmoTrpuM 3tH mokaszatenu. J[o0 MOITOCPOYHBIX MACCHBOB B COCTaBE BHEOOOPOTHBIX
AKTUBOB OIpeNeNseT Koagpuyuenm cmpykmypul doneocpounsix enodxceruii (K3 s). CpaBHUTEIBHO
0O0JIBIIIOE 3HAUCHUE ATOTO TOKA3aTEIIsi TOBOPUT O HAJICKHOCTH MPEANPHUATHS U BBICOKOM KaueCTBE

CTpaTernyeckoro mianupoBanus. OH onpeaenseTcs no popmye:

K« = __JlONrocpouHbIe acCHBEl
35=
BHEoOOpOTHBIC aKTHUBEI

Koagpguyuenm 0oneocpounoco npueneuenus 3aemuvix cpeocms (Ksg) mo3Bomser
OpUOIMIKEHHO OLEHUTH JIOJI0 3aE€MHBIX CpPEACTB MNpH (UHAHCHUPOBAHUM WHBECTULMOHHBIX
npoekToB. OH paBeH OTHONICHHWIO BEIWYHMHBI JOJITOCPOYHBIX KPETUTOB M 3aEMHBIX CPEJICTB K

CyMM€ HCTOYHUKOB COOCTBEHHBIX CPEJCTB MPEANPUATHS U JOITOCPOUYHBIX KPEAUTOB U 3aliMOB.
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Kap= Jlonrocpounslie nacCuBbI
36~ — :
JHonrocpounsie naccuBbl + COOCTBEHHBIN KamUTa ’

JI1sl XapaKTepUCTUKU COOTHOILECHMSI 3a€MHBIX CPEICTB U JPYIMX DJIEMEHTOB KaluTalla
PacCYUTBIBAIOTCA:

Koagpuyuenm cmpykmypul 3aemnozo kanumana (Ks7):
Ky, = JlonrocpouHslie macCUBbI
7= »
3aeMHBIN KanuTa:

nu

K03 puyuenm coomuouenus 3aemuuvix u coocmeaennvix cpeocms (Ksg):
Ka o= 3aeMHBII KammuTana
38 = v
CoOCTBEHHBIN KalluTall

Xopomiel XapakTEepUCTUKON YCTOWYMBOCTU MPEANPUSATHS SBISETCS €ro CrocoOHOCTb
pa3BUBATBhCSI B U3MEHUUBBIX YCIOBUSAX BHYTPEHHEH M BHEUIHEW cpelbl. [l 3TOro mpeanpusTue
JOJDKHO 0071agaTh MOKOM CTpyKTYpol (MHAHCOBBIX PECYpCOB M INpPH HEOOXOAWMOCTH HMMETh
BO3MOXXHOCTh TPUBJIEKATh 3a€MHBIE CPEACTBA, T.€. OBITh KpeauTocrnocoOHbIM. Knaccudukarus
TUNOB (PMHAHCOBOM YCTOWYMBOCTH 110 TAaKUM TNPU3HAKaM, KaK HEIUIATe)KW W HapyIICHUS

(bWHAHCOBOH AUCITUIUIMHBI JaHa B Ta0J1.9.3.

Tabauya 9.3.

Knaccugukarus TunoB prHAHCOBOH yCTOHYNBOCTH C yUIE€TOM HEIUIATEKEH U HApYIICHUN
(UHAHCOBON AUCIUIIIUHBI

Tun (buHaHCOBOM [Tpusnaku

YCTOMYUBOCTH

AGcomoTHas U | OTCYTCTBUE HEIUIATEKEW W NPHUYMH UX BO3HUKHOBEHHS, OTCYTCTBHE
HOpMaJsbHast HapyIlleHU BHyTpeHHEN 1 BHEIIHENH (PMHAHCOBOMN JUCIUIIIUHBI
YCTOWYMBOCTh

HEYCTONYHUBOE HaJIMYMe HapylIeHUH (MHAHCOBOHN AMCLUIUIUHBI (33J€PKKU B OIUIaTe

(rHAHCOBOE COCTOSIHUE | TPyAa, MCIIOJIb30BAaHHE BPEMEHHO CBOOOIHBIX COOCTBEHHBIX CPEACTB
pesepBHOTO (hoHIA W (POHIOB SKOHOMUYECKOTO CTUMYJIHPOBAHUS H
np.), nepedou B MOCTYIUIEHUHU JIEHET Ha pacUETHbHIE CUETa U IJIATEXKaX,
HEYCTOMYMBON pPEHTA0EIbHOCTHIO, HEBBINONHEHNE (DUHAHCOBOTO
TUIaHA, B TOM YHCJIE 10 MPUOBLIH

KpHU3UCHOe (uHaHCOBOE | mepBas cremneHs (I): Hannyue NpocpoUeHHBIX cCy] OaHKaM;
COCTOSIHHE Bropas creneHb (II): I + nHanmuume npocpoueHHON 3a40TKEHHOCTH
MOCTaBIIKMKaM 32 TOBApbI;

tpetbst creneHb (III: rpanmuur c OGankporctBom): II + Hamuuume
HEIOMMOK B OIOJIKET.

Ha ¢uHaHCOBYI0 YCTOWYMBOCTD MPEANIPHUATHS BIUSIET OTPOMHOE MHOT0OOpasue (hakTopoB.
Nx MOXHO KiIaccUpUIMPOBATH TO MECTYy BO3HHUKHOBEHHS Ha BHEUIHHE W BHYTPEHHHUE, II0
BO)XHOCTH pe3yJIbTaTa Ha OCHOBHBIC M BTOPOCTENECHHBIE, IO CTPYKTYpE Ha MPOCTHIC U CIIOXKHEIC,

10 BpCMCHU JEUCTBUS HA OCTOSSHHBLIC U BPEMCHHBIC.

BuyTpennue (akTopbl 3aBUCAT OT OpraHu3alu paboThl caMoro npennpusatus. Baenrnue

336




K€ OT PEIEHUN PYKOBOJACTBA U KOJUIEKTHBA MPEANPUATUS IO MOHATHBIM IIPUYMHAM HE 3aBUCAT.
Komnereniss u mnpodeccrnoHau3M MEHEIKEPOB MPEANpUATUS, HUX YMEHHUE YUHUTHIBAaTh
U3MEHEHUs BHYTPEHHEN M BHELIHEW Cpelibl, CIaXKEHHOCTb Pa0OThl KOJJIEKTHBA SIBIISIOTCS, TOYTH
BO BCEX CIydYasX, CaMbIMH BaXXHbIM (hakTopoM (HHaHCOBOH ycroitumBoctu. Kpome Toro, k
OCHOBHBIM HYmMpeHHUM PaKTOpaM OTHOCSTCS:

v/ COCTaB M CTPYKTYpa BBITYCKAEMOW MPOLYKIMU U OKa3bIBAEMBIX YCIIYT, BHIPYYKA B HEpas-

PBIBHOW CBSI3M C 3aTpaTaMH IPOU3BOACTBA (MX JAMHAMMKa), MOTEHIMAJIbHAs BO3MOYKHOCTh
IPEANPUATHS 3aHATH ONIPENEICHHYIO JOJIIO PBIHKA;

v ONTUMANBHBIA COCTaB M CTPYKTypa aKTHBOB (B TOM YHCIE - pa3Mep OIUIAYeHHOTO
YCTaBHOTO KaIMTAalIa), a TAK)KE TPABUIIbHBIA BEIOOP CTPATETHH YIIPABICHUS HMU;

v’ COCTaB M CTPYKTYpa, COCTOSIHHE UMYIIECTBA, (UHAHCOBBIX PECYPCOB, MPABUIIBHBIN BHIOOD
CTpaTeruy U TaKTUKU yIPaBICHUS UMH;

4 cpeacrtBa, JOIOJIHUTCIIBHO MO6I/IJ'II/13yeMBIC Ha PBIHKE CCYHBIX KaIIUTAJIOB;

v\ pesepBbl Kak oxHa u3 (opM  (PHUHAHCOBOM TapaHTUM  ILIATEKECIOCOOHOCTH
XO3SICTBYIOIIETO CyOBEKTa, a TAK)KE OTpaciieBas MPUHAIIC)KHOCTh CyObEKTa X035 CTBOBAHHUS.

K érewnum daxropaM OTHOCST BIUSHUE OOMIMX 3KOHOMHYECKHX M COITMAIBHBIX yCIOBHUI
xo3siiicTBOBaHMsI. TakOBBI ypOBEHb pPa3BUTUSl TEXHMKM U TEXHOJOTMM B  OTpAcCIH,
IUIATeKECTIOCOOHBI  CIIpOC  HaceNleHus, SKOHOMHMYeckas monuThka IlpaBurenncrBa, ee

CTaOUIILHOCTh U OGOCHOBaHHOCTb, 3aKOHOAATCIIbHO-TIpaBOBasg 0a3a X03sHCTBEHHOI ACATCIIBHOCTH.

Koapduumentst (puHAHCOBOH yCTOWYMBOCTH yMOOHBI TEM, YTO OHH IIO3BOJISIOT
OIPENIENIUTh BIMSHUE Pa3IUYHbIX (PAKTOPOB HAa U3MEHEHHE (DUHAHCOBOE COCTOSTHHE MPEANPUATHS,
OLIEHUTh ero JIuHaMuKy. Kaxnas rpynmna ko3(@UIUEHTOB OTpakaeT OIpPEIeIEHHYI0 CTOPOHY
(UHAHCOBOrO COCTOSHUS mpeanpuatus. OJIHAKO Henb3sl 3a0blBaTh, YTO OTHOCHTEJIbHBIE
(MHAHCOBBIC TOKA3aTeNU SBIISAIOTCS JHUIIb OPHEHTUPOBOYHBIMH HHAMKATOpaMH (hPUHAHCOBOTO

COCTOAHUSA MIPCANPUATHUA, CTO IJIATEKECIIOCOOHOCTH 1 erIlI/ITOCHOCO6HOCTI/I.

9.4.2. Abcontomuvle nokazamenu QUHAHCOBOU YCMOUYUBOCTNU

[TosTOMYy, BEpHYBIIUCH eIle pa3 K OIEHKE HCTOYHHUKOB (HOpPMHUPOBaHMS WMYIIECTBA
NPEANPUATHS, ONPEICIUM aOCOIIOMHble NOKA3amenu, KOTOPbIE XapaKTepU3yIT (GHHAHCOBYIO
YCTOWYMBOCTh. AOCOMIOTHBIME TIOKa3aTeIIMA (PUHAHCOBON YCTOWYMBOCTH SIBJISTFOTCSI TTOKA3aTEIH,
XapaKTepU3yIONIHe ypPOBEHh OOCCIICYCHHOCTH OOOPOTHBIX AaKTHBOB HWCTOYHHKAMH  HX
dopmupoBanms. Jlis XapaKTEPHCTHKNA HCTOYHHKOB (DOPMHUPOBAHHS 3a[ACOB ~ OMPENCNAIOT TPH

OCHOBHBIX IMOKa3aTcCIsd.

1. Hanuune cobcTBEHHBIX 000POTHBIX cpencTB (So.c), KaK pasHHIa MEXKIy KamuTajaoM U

' JInst OLEHKHM COCTOSIHNUS 3a11acOB HCIIONB3YIOT AaHHBIE TPYIIBI cTaTel «3anacki» paszena Il akTuBa Ganamca.
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pesepBamu (paza. VI maccuBa Oananca) U BHEOOOPOTHBIMH akTWBaMu (pa3i. | akTuBa OanaHca).
DTOT MoKa3aTeib XapaKTepru3yeT YUCThIA 000POTHBIM karmran . Ero YBEJIMYEHUE IO CPABHEHUIO
C TPEeAbAyIINM TEPUOJAOM CBHICTEIBCTBYET O OJIArOMONYYHOM pa3BUTHU TNpeAnpustus. B
dbopMaM30BaHHOM BHJI€ HAJUYHE OOOPOTHBIX CPEJCTB MOXKHO 3amucath Tak: Soc =g — o
rae Il ects paszn. Il maccuBa Gamanca (3a BbraeToMm cTpoku 475), a [ — 310 paza. I aktusa
OanaHca.

2. Hannune cOOCTBEHHBIX U JOJTOCPOYHBIX 3a€MHBIX HCTOUYHHKOB (DOPMUPOBAHUS 3a1acOB
u 3arpar (B TOTOBOM mpoaykiuu) (Sor), ompenenseMoe MyTeM YBEIWYCHHUS TMPEIbIIYIIETO
1oKasaresst Ha CyMMY JI0JITOCPOYHBIX accuBoB (pa3aen IV maccusa 6ananca): Sor = Soc + [Vi.

3. OOmrasi BenmWYWHA OCHOBHBIX HCTOYHHKOB GopmupoBanus 3amacoB u 3arpar (OS),
omnpeacirsicMasn NyTeM yBCIUMYCHUA TPCABIAYIICTO MMOKA3aTCIId HA CYMMY KPATKOCPOYHBIX 3aCMHBIX
cpencts (Lsg) — ctpoka 610 paznena V nmaccusa 6amanca: OS = Sor + Lsg.

OneHuts Apyrod acmeKkT (PUHAHCOBOM YCTOHYMBOCTH MOYKHO, BBISCHUB, HACKOJIBKO
npeAnpusTHe 00eCleYeHO HWCTOYHMKAMH (OPMHUPOBAHHUS 3alacoB. OTO TOMOTYT CHEIATh
CJICYIOLIHNE MTOKAa3aTeIH.

1. M3numek (+) Wi HeJ0CTAaTOK (-) COOCTBEHHBIX 00OPOTHBIX CpeacTB (ASo.c):
A So.c = Soc — Mg, rae Mg - 3anacel (ctpoka 210 pazgena I aktua 6ananca).

2. Wzmumek (+) wiaM HEAOCTATOK (-) COOCTBEHHBIX M JOJTOCPOYHBIX HCTOYHHKOB
dbopmupoBanus 3amacoB (ASor): ASor = Sor - Mg .

3. Wzmumek (+) wim HemocTaTok (—) oOmeld BeTWYMHBI OCHOBHBIX HCTOYHHUKOB
dopmupoBanus 3anacoB (AOS): AOS=0S— Ms .

[Ipy manbHeimeM aHanu3e (GUHAHCOBOW CHUTYAIlMM HA MPEIIPHUATHU C HCIOJb30BAaHUEM

Ha3BaHHBIX MTOKa3aTesel BbIIEIIOT YeThIpe TUIla (UHAHCOBOM ycTOHYMBOCTH (CM. Tab. 9.4):

Tabauya 9.4.
Knaccudukanust TumoB GuHaAHCOBOM YCTOWYMBOCTH MO a0COJIOTHBIM MTOKA3aTENSIM
Tun ¢punancoBoi IIpusHaku
YCTOMYHMBOCTH
AOcomrorHas Ms < So.c + K, rne K — xpenutsr 6aHka 1Mo TOBapHO-MaTepHAbLHBIC
YCTOWYHUBOCTH IIEHHOCTH C Y4Ye€TOM KPEIUTOB IO/ TOBAaphl OTIPY)KEHHBIE M YaCTH
KPEIUTOPCKOM 3a0JKEHHOCTH, 3a4TEHHOMN OaHKOM IpH
KpEJIMTOBAHUMU.
HOpl\faHBHaH M= Soc + K
YCTOWYHUBOCTD
HeycroitunBoe Ms = Soc + K+ U, rne U — ucrounuku, ocnadistonme GUHAHCOBYIO
(HMHAHCOBOE COCTOSIHME | HANpPsHKEHHOCTH, N0 JJAHHBIM OaJlaHca HeTJIaTeKEeCITOCOOHOCTH.
Kpusucaoe ¢unancoBoe | Mg > Soct+K ; neHexHBIE CpelncTBa, KPaTKOCPOYHBIE IICHHBIC OyMaru
COCTOSIHHE U 7aeOuTopcKas 3aJO0JKEHHOCTh HE TMOKPBIBAIOT KPEIUTOPCKOM
3aJI0JDKEHHOCTH Y TPOCPOYCHHBIX CCY/I.

®uHaHCOBasE HEYCTOMYMBOCTh CUMUTAETCA HOPMAIBHOM (IOMYCTUMOM), €CIIM BEJIUYMHA

MpUBJIEKAEMBIX JUIsI (POPMHUPOBAHUS 3aMacOB KPATKOCPOUYHBIX KPEIUTOB U 3a€MHBIX CPEIICTB HE

' BcrioMHnM yeTBEepTOE HEPABEHCTBO U3 YCIOBHH (*).
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IIPEBBIIIAECT CYMMapHOH CTOMMOCTH CBIPbsl, MaTEPUAIOB U T'OTOBOM IPOMYKLHMH, T.€. €CIU BbI-
IIOJIHSIFOTCSL yCIIOBHSL:

CM+HITI > Lsg

HII + PBII < Sor , rne CM — cbipbe, maTepuaibl; [Tl — rotoBas mpoaykuust; Lsr
— KpaTKOCPOYHBIE KpeAWTHI W 3aliMbl i (opmupoBanus 3amacoB; HII — HesaBeprieHHOe

npou3BoAcTBO; PBIT — pacxombl Oyaymux nepuoos.

XapakTepucTUKy Ha3BaHHBIX B Ta01.9.4 THUMOB (PMHAHCOBON yCTOWYMBOCTH JOTOJHSIOT
cootBercTBytome nokaszarenu (Kis - Kz10), ¢ MOMOIIBIO KOTOPBIX MOKHO COCTAaBUTh MOJHYIO
KapTUHY (PMHAHCOBOTO COCTOSTHUS TPEIPUSTH.

[ToToK TeKymMX XO3SWCTBEHHBIX OIMEpPAlUd MEHSET OINPEACIICHHOE OJHAXKIbI COCTOSHUE
¢buHAHCOBON yCTOMYMBOCTH, OyAy4dd MPHUMHON Mepexola M3 OIHOTO THIA YCTOHYMBOCTH B
npyroi. 3agada SKOHOMHUCTA — TaK CIUTAHUPOBATh (PMHAHCOBBIC U MaTepUATbHBIE TTOTOKH, YTOOBI
WX CIICJICTBHEM OBLIO yITydlIeHne (PUHAHCOBOTO COCTOSHUS TpeanpusiTus. st 5Toro HeoOX0 Mo
YMEHHE ONpENeNsATh MpeACIbHBIC TPAHHUIBI U3MEHEHUS HCTOYHUKOB CPEACTB ISl TOKPBITHS
BJIO’KEHUI KamuTala B OCHOBHBIC (DOHABI WIIU TPOU3BOJICTBEHHBIE 3aI1aChI.

B tom ciydae, xorma (puHAHCOBOE TMOJOXKEHHE HEYCTOWYHBO, €r0 CIEAYeT HCIPABHUTH
MyTeM ONTHUMHU3AlMU CTPYKTYpPHI MACCUBOB, a TaKXE MyTeM OOOCHOBAaHHOTO CHWIKEHHUS YPOBHS
3armacoB U TOTOBOW MPOIYKIIMU HA CKJajae. YToObl CHATh (PMHAHCOBOE HAIPSIKEHUE MPEATPHITHIO
HEOOXOAMMO BBISICHUTh TPHYMHBI PE3KOTO YBEIWYEHHsS Ha KOHEI[ Trojia IPOU3BOJICTBEHHBIX
3amacoB, HE3aBEPIIEHHOTO MPOU3BOJCTBA, TOTOBOM MPOAYKUMHM M TOBApOB. ITO 3aJauu

BHYTPEHHET0 (PMHAHCOBOTO aHanu3a. OHM CrpynIupoBaHsl B Ta0. 9.5.

Tabauya 9.5.
[TokazaTenu BHYTpPEHHEr0 aHaINU3a PUHAHCOBOM YCTOWYMBOCTHU
Buasbl Heniarexei IIpu4nHbl HemnaTexen HcTounnku, ocjiadasioniue
¢unancoByo
HANIPAKEHHOCTh

IIpocpouennas Henocratok coOCTBEHHBIX 00OPOTHBIX CPEICTB BpemenHo cBoOOiHBIE
3aJ10JKEHHOCTh 110 COOCTBEHHBIE CPEJICTBA
ceyziam barka CBerHHaj-IOBLIe 3aracbl TOBAPHO-MaTEPUAIbHBIX

[IEHHOCTEN [TpuBneueHHbIe cpecTBA
Tpocposernaz ToBapbl OTIPy’>KEHHBIE, HE OIJIAaYE€HHBIE B CPOK (HpeBHmeHMev HOPMAIRHOH
3a/10JKEHHOCTD 110 > KPEIUTOPCKOM
pacyeTHbIM TOKYATCIAMH 3aJI0JDKEHHOCTH HaJ
AOKyMEHTaM IIpeTeHsyy o Ka4ecTBY TOBAPOB JI€GUTOPCKOI);
MOCTaBIIIUKOB

NmMmoOmm3aiust 000pOTHEIX CPEICTB B Kpemurer 6atika na
Hemonmxw B OFOIKETHI KaluTaJIbHOE CTPOUTEIBbCTBO, B 33JJOJDKEHHOCTh BPCMCHHOC IOTMOTHCHHE

PabOTHHKOB TIO TIOJTYYEHHBIM UMH CCYIaM, a OBOPOTHEIX CPEACTB H MPOHE
IIpoune HeraTesxw, B TaKKe B PACXOJIBI, HE TIEPEKPHITHIE CPEICTBAMU 3ACMHBIC CPeCTBA
TOM HHCIIC 1O orIaTe CHETHANBHBIX (POHIOB U LIEIEBOTO
Tpyna (buHAHCUPOBAHUS
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B pamkxax BHYTpEeHHEro aHajiu3a OCYIIECTBISETCS YIIyOJIeHHOE HCCIeI0BaHHe
(¢uHaHCOBOM YCTOMYHUBOCTH NPEAIPUATHS Ha OCHOBE [IOCTPOCHUS Oananca

HEIUIATEXECIIOCOOHOCTH.

9.4.3. Oyenkxa 603MOACHOCMU YMPAMbL U 80CCMAHOBIEHUS NIAMENCECNOCOOHOCMU
npeonpusamusi

OTMeTHM, YTO HOPMATHUBHBIC 3HAYCHUS KpPUTCPUEB, NPUBEACHHBIX B TaOmuie 8.1,
onpexestorcs B [locranoBnenun [IpaBurensctBa PO Ned498 ot 20.05.94 «O HEKOTOPBIX Mepax 1o
pean3alii 3aKOHOATENbCTBA O HECOCTOSTENBHOCTH (GaHKpoTCTBE)»' . COINACHO aHHOMY
MOCTAHOBJICHUIO,  KJIIOYCBBIMU  TOKA3aTEeNSAIMHU  JUIS  ONpPEICIICHUS  CTPYKTYpbl — OayiaHca
HCY/IOBJICTBOPUTEIILHOM, a TPEANPHUITHS HEIIATEKECIIOCOOHBIM MPU3HAHbBI MoKa3aTenu 2.3. u 2.7
U3 Ha3BaHHOW TaOmuipl. Eciu naHHble KO3(DQUIMEHTH MMEIOT 3HAYCHHUS, COOTBETCTBYIOIINE
HOPMATHBHBIM, CTPYKTypa OanaHca MpeArpusATHs MPU3HACTCS YAOBJICTBOPUTEIbHOM. [Ipu 3TOM
TpeOyeTcsl paccuuTaTh Kodgguyuenm ympamsl HIAMeNCecnocoOHoCmuy 3a TEPUOJ, PaBHBIA 3
MecsIam:

KyTp = [K2.3K+3/T-(K2.3K—K2.3H)]/ K2.3H0pM R Trac K2.3K — (baKTI/I‘IGCKOG 3HA4YCHUC
KOB(l)q)I/II_II/IeHTa TeKy'I_I_Ieﬁ JJUKBUIHOCTH B KOHIEC OTYCTHOIO IIEpHOAA, Kyzu — Q)aKTH‘IeCKOC
3HaueHue Kod(duuueHTa Tekymied JIUKBUIHOCTH B Hayajle OTYETHOro Mnepuoaa; Kisuepw -
HOPMATHUBHOC 3HAYCHHC KOB(l)(i)I/II_II/ICHTa TCKYI_I_[CI\/'I JIUKBUJHOCTH (:2); T — JJIUTEeNbHOCTH
OTYCTHOTO II€pHUoaa B MECAaX.

Ecnu crpykrypa OanaHca mHpu3HaHa YAOBJIETBOPUTENBHOW, HO KO3(dULMEHT yTpaTbl
IUIaTEKECIOCOOHOCTH UMEET 3HaYeHUEe MEHbIIE 1, TO MOXKET OBbITh MPHHATO PELICHHE O TOM, YTO
OpEANpUsATHE HAXOAUTCS B HEYCTOWYMBOM (PMHAHCOBOM COCTOSIHUM M €My YIPOXKaeT IMoTeps

IUIATEXKECIIOCOOHOCTH B OnmKaiiiiee Bpems.

C HenaBHEro BpPEMEHM MpHU OLEHKE IIATEKECIIOCOOHOCTH U BEPOSATHOCTH OaHKpPOTCTBA

HpCI[HpI/IHTI/Iﬁ B Poccum cranm mnoib30BaThCs II0Ka3aTcCJIcM, H3BCCTHBIM B MG)KHYHapOHHOﬁ

7 Cucrema KPUTEPHEB ISl OLCHKH YIOBJICTBOPUTEIBFHOCTH CTPYKTYpPBI OyXTalNTepCcKOro OajlaHca OpraHU3aIliuu
OpLTa ompeneneHa B mocraHoBieHnn [IpaButensctBa PO Ne 498 ot 20 mas 1994 roma «O HEKOTOPHIX Mepax IO
peanu3anyy 3aKOHOJATEIBHBIX aKTOB O HECOCTOSATENFHOCTH (OaHKPOTCTBE) MPEAIPUSTHID), IPUHATOM B CBSI3H C
VYkazom IIpesumenta PO No2264 ot 22.12.93. B cOoOTBEeTCTBHM C [NaHHBIM IOCTaHOBIeHHeM DenepanbHOE
yHOpaBJICHHE TI0 JIeIaM O HecoCcTosATeNbHOCTH (6ankpoTcTBe) Ipu ['ockomumymiectBe PO pacmopsoxennem Ne31-p
or 12.08.94 yrBepamimo MeToauyecKue IOJIOKEHUS IO OLEHKe (PMHAHCOBOTO COCTOSHUS MPEONPUSATHH U
YCTaHOBJICHHIO HEYIOBJICTBOPUTEIBHON CTPYKTyphl Oananca. CorjacHo 3ToMy MeETOANYECKOMY IMOJIOKCHHIO
aHallU3 W OIICHKAa CTPYKTYphbl OajlaHCca OpraHu3alldd IPOBOJMTCS HA OCHOBE IMOKasateneill: koadduiueHra
TeKyled JUKBUAHOCTH; KoddduimeHnta oOecrieueHHOCTH COOCTBEHHBIMH cpeicTBaM M KoddduiueHToB
BOCCTAHOBJICHHUS (YTPAaTHI) IIATEKECITOCOOHOCTS.

UroObl opraHusamus ObDIa TPH3HAHA IUIATEKECIIOCOOHOW, 3HAYEHUS OTHX KOY(D(UIMCHTOB OJDKHBI
COOTBETCTBOBAaTh HOpMaTuBHBIM. CormacHo cratke 1 3akoHa P® «O HecocrosTenbHOCTH (OAaHKPOTCTBE)
MPEINPUATHNA, BHEITHHM IPU3HAKOM HECOCTOSTEIBHOCTH SBIACTCS IMPHOCTAHOBICHHE TEKYIIHX  IUIATEKEH,
HECTIOCOOHOCTP IIOTaIIaTh 00s3aTENbCTBA KPEIUTOPaM B TE€UEHHE 3-X MECSIEB CO THS HACTYIUICHHS CPOKOB UX
WCTIOTHECHUS.
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NpakTUKe aHamu3a (UHAHCOBO-XO3SHUCTBEHHOW JESATENbHOCTH MPEANPUSATHH Kak Z-cueT
AnpTMaHa. OTO HHTETPUPOBAHHBIN TIOKA3aTENb, PACCUUTHIBAEMBIN TIO (hopMyIIe:

» TIC

z=_1 . [Ia12+ 14+ 10,333 +7R] 4+_Bon 0.6
A L

A — axtuBb; IIa — pasn. Il aktuBa OamaHca (oOGopoTHble akTuBbl); Il
HepacrpezeneHHas npuobuib; 11, — BamoBas mpuOBLIL OT peanusanuu; Bo, — peIHOYHAS
CTOMMOCTH OOBIKHOBEHHBIX M TIPUBHJICTHPOBAHHBIX aKIUi (€CTIM HET TaHHBIX O PHIHOYHON
CTOMMOCTH aKIMH, TO JaHHBIN MOKa3aTellb PacCUUTHIBAIOT Mo (opmyne: By, = div/r , rne
div — cymMMa BBIIIJIAaYMBAEMBIX JTUBHUICH/IOB; * — CPEAHSS CTaBKa MPOLIEHTA); L — acCUBHI.

Kputnyeckum 3HaueHuem kosddunmenta Z cuntaercsa BennuuHa 1,8. Eciau Z npuHumaer
3HaueHus ot 1,8 mo 2,7, BeposAsTHOCTh OaHKpOTCTBA Bbicokas. [Ipu 3HaueHusix Z ot 2,8 mo 2,9 —
0aHKpOTCTBO BO3MOXHO. IIpu 3HaueHusix Z Gonee 3,0 — BEpOATHOCTb OAHKPOTCTBA CUHUTAETCS
MaJIon.

Ota Mojens Obl1a moctpoeHa B 1968 roay no pesynbratam aHanusa 33 00aHKPOTHUBIIMXCS
npennpusituii  CIIIA. OueBHUAHO, YTO [JIS CETOMHSIIHMX POCCHUHCKUX YCIOBUH OHa OyIeT
CJIMIIKOM NpUOIHU3UTENBHA. 31€Ch OHA MPUBEAEHA IS WIUTIOCTPALlMi IPUMEHEHUS METO1a.

MoOXHO NpHBECTH NMPHUMEPHI €I LENOro psiia MoKazaTenell JUarHOCTUKU BO3MOKHOCTH
BOCCTAQHOBJICHUS IJIATE€XKECIIOCOOHOCTH.

6aHKpOTCTBa WM BO3MOXHOCTH Kax mpaBuiIo,

¢upma, opraHusyromas MPOBEPKY (PUHAHCOBOTO

OTIpeICIICHHONW OTpaciy moadupaer (WM pa3padaThiBaeT) COOCTBEHHBIM HA00p K0d(DHUIIMEHTOB.

ayAUTOPCKas COCTOSIHMS  NPEATPUATUSL

B Tabn. 9.6 mnpencraBieH nmpumep Takoro Habopa. Ero emie Ha3bBaloT cHCTEMOM ToOKazaTenen

Y.BHBepalg.
Tabauya 9.6.
Cucrema nokaszaresneit Y.buBepa jy1si TMarHOCTHKY OAaHKPOTCTBA
3HaueHUs noKa3aTenci
Honst Host dupm 3a | s hupwm 3a
IToxa3zarens Pacuérnas popmyna Onaromnoyd 5 net mo 1 rox no

HBIX pupM | GaHKpPOTCTBA | OAHKPOTCTBA
Koaddunment II,-A 0,4-0,45 0,17 -0,15
busepa Dir+Dsp
PenrabenbHOCTD I1./TA 6-8 4 22
AKTHBOB
DUHAHCOBBIH DirtDsr <37 <50 <80
phIvar T4 _ _ _
Kosppuupment CK-BOA 0,4 <0,3 ~0,06
TTOKPBITHS =
AKTHBOB 4
Koadduuument OA <32 <2 <1
TIOKPBITHUS D_SR 7 B -

'8 CM. Aumuxpusucnoe ynpasnenuelpen. Munaes J.C., TManarymms B.I1. — M.
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O6o3Hauenus: 1y — yncrast npubbLIb; A — aMOPTU3ALMOHHbIE OTUKCIeHUs; TA — Best cymma aktuBoB; Dy g -

IOJIrocpouHbIe 00s3aTenbeTBa; Dyp - KpaTkocpounsble obsa3arenbera; CK — coOcTBeHnbIH Kamutar, BOA —
BHEOOOpoOTHBIE akTHBbI; OA — 000pPOTHBIE aKTHBBI.

VYkazanuble B Ta01.9.6 mokasarea He MOTYT UMETh HOPMATHBHOTO 3HAYEHUS, TaK Kak
ObUIM pacCYMTAHbl IO CTATUCTUYECKUM JAHHBIM Ui aMEpPUKAHCKUX Mpennpustuid. Jlns

JUAarHOCTHUKH 6aHKpOTCTBa HUMCIOT 3HAUCHUEC TPCHbI JaHHBIX noka3aTeliei.

[lpennpusitue OyAeT NPU3HAHO HEIUIATE)KECHOCOOHBIM, a CTPyKTypa OajlaHca -
HEYJIOBJICTBOPUTENIbHOMW, eciu XOTss Obl oamH u3 mnokaszarened K.; wmm K,;  He Oyner
yIOBIETBOPATh HOpMaTuBHBIM 3HaueHusM (Ko3 > 2; Ky7 > 0,1). Opras, KOHTpOIUpYHOLIMA
NESTENIbHOCTD MPEANPUATHUS, B ITOM CIy4yae OyJeT UMETh IIPaBO MPUMEHSITH B LEJIIX UCTIPABICHUS
CUTyallUl COOTBETCTBYIOmME Mepbl. Ho, cHavanma oneHMBAacTCs BO3MOXKHOCTb BOCCTaHOBIICHHS
IUIaTEKECIIOCOOHOCTH B TE€UEHUH ILIECTH MECSIIEB C MOMOLIBIO KO Puyuenma 60CCmManHo81eHUs.

KBOCCT = [K2.3 K + 6/T( K2.3 K K2.3 H)]/ K2.3H0pM ) rac K2.31< - q)aKTI/I‘IeCKOC
3HaueHue Kod(puIUEHTa TEKylled JMKBUIHOCTH B KOHILE oT4yeTHoro nepuoxaa; Kz, —
(dakTHueckoe 3HaueHUe Ko3(duuueHTa Tekymeld JTUKBUAHOCTH B Hayaje OTYETHOrO MEpHOJa;

K> 3u0pw - HOPMATUBHOE 3HaU€HHE KOIPPUIHEHTA TeKyILeH TMKBUAHOCTH (=2); T — AIUTEIBHOCTD
OTUYETHOTO MEPHOJa B MECAIIaX.

Ecmu pacuerHoe 3HadeHHE Kgocer OKaKETCsl OOJBINE €IMHHUIIBI, MOKHO 3aKIIIOYUTh, YTO
OpeInpUsITHE UMEET BO3MOXKHOCTH BOCCTAHOBHUTH CBOIO CIIOCOOHOCTH IJIATHTh IO KpPEIuTaM.
Henmocratkom  maHHOro  Meroja  IHPUHATUS — PELICHHS O  NPU3HAHUM  NPEAIPUATUS
HETUTaTeKECIIOCOOHBIM, SBIISIETCS €0 4Ype3MepHas YMPOIIEHHOCTh, BEAyIas K HETOYHOCTSIM.
MHorue aBTOpBI, AHAUIM3UPYS NPAKTHUYECKUE CHUTYallMd B POCCHICKOW SKOHOMHKE, IEIaloT
BBIBOJIBI, 4YTO CTPYKTypa OamaHca OOJNBIIOTO 4YHCIA POCCUHCKUX MPEANPHUSATHI CeroaHs
HCYAOBJICTBOPUTCIIbHA. OTO0 MOXKET O3Ha4dyaTb, 4YTO (1)I/IHaHCOB06 COCTOSIHUEC HCKOTOPBIX
OPEeINpUITUIA NEeUCTBUTENBHO ONM3KO K OaHKpoTcTBY. HO, 3TO MOXeT ObITh U pe3yiabTaToM
HEa/IeKBaTHOTO OTPAXKEHHsI PEAIbHOTO (PMHAHCOBOTO COCTOSIHMSI 1O MPUMEHSEMBIM JUISl OLICHKU
CTPYKTypbl OanaHca KpUTepusM. B Takux cioyyasx clieyeT MOMHHTb, YTO JOTOJHUTEIHHYIO
I/IH(bOpMaI_[I/IIO AJIs1 OKOHYATCJIbHBIX BBIBOJOB MOYKHO IMOJYYHUTH U3 aHAJIU3a I[GJIOBOﬁ AKTUBHOCTH
NPENIPUATHSL.

NB. AHanu3 NOKa3bIBaeT, YTO KAMUTAIM3UPOBAHHBIC JOXOMABI JAOT OOJee TOCTOBEPHOE

MPEJICTABICHIE O CTOMMOCTH (UpMBbI, deM Gamarc' . Kpome TOro, mis pa3sBHBAIOLICHCS

¢bupMbI 3aBUCUMOCTD TIOKa3aTeNel pocTa U 6amaHCOBOW CTOMMOCTH aKTUBOB OKa3bIBAETCS
OTPHULATEIBHOM.

1 Zhang, Xiao-Jun. Conservative Accounting and Equity Valuation. Journal of Accounting & Economics. Vol. 29 (1).
p 125-49. February 2000.
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9.5. Peitmunz u 0enoeas penymauus npeonpusmus

HccnenoBanuio AenOBOW aKTUBHOCTH NPEINPUATHS TMOCBSIICHBI, MO CYIIECTBY, BCE
MpebIIyIINUe TIaBbl U pa3eibl HACTOAIIEro mocodus. MoXHO yTBEp:KIaTh, YTO OIEHKA JI€JI0BOM
AKTUBHOCTH TPEANPUSATUS CBOJIUTCS, B KOHEYHOM cYeTe, K ompeaeneHuto 3¢h(HEeKTUBHOCTH
YOpaBIICHUS KAITUTAIOM, HAXOISAITIMCS B PACTIOPSKCHHH MTPEATPUSITHS.

[Tokazatenu 4.1-4.2 u3 Tabn. 1 (BeIpydka OT peaau3alud U YUCTas MPUOBLIL) MO3BOJISIOT
OLICHUTH 3(PPEKTUBHOCTD YNpaBICHUS BCEH CyMMOW aBaHCHUpPOBaHHOTO kamuTana. [Tokazarens 4.3
(TpOU3BOAUTENHHOCTh TPYy/a) OLEHHWBAET 3(PPEKTUBHOCTH YIPABICHUS TPYMOBBIMH PECYypCaMH
(4eoBeUeCKMM  KamuTajJoM, B TOM 4YHCIE U TNPEANPUHUMATEIECKAMH  CIOCOOHOCTSIMH
menemxepoB). [lokazarens 4.4 (dhonmoornava) xapakrepusyeT S(DQPEKTUBHOCTH YIpaBICHUS
OCHOBHbIM KamuTanoMm. [lokasarenu oOopaunBaemoctu (4.5-4.11) TMO3BONSIIOT  OLIEHUTH
3 PEKTUBHOCTH YIPABICHUS 0OOPOTHBIM KalMTAIOM.

HmymecTBeHHOE TOJIOKEHHE, JIMKBUIHOCTD, ITOKA3aTeNId YCTOWYMBOCTH, PEHTA0CITHLHOCTH
U JIeIOBOM AaKTHUBHOCTU SABIISAIOTCA TaK Ha3blBA€MbIMU TEXHMUYECKHMHU IIOKa3aTeJsiMU.
KomrmuiekcHast sxe OIleHKa Ae0BOM aKTUBHOCTH TpeOyeT 0co00ro BHUMaHMsI K BOIPOCaM, KOTOPbHIE
BO3HUKAIOT Ha TIEPECEUCHUH PA3INYHBIX cep aHau3a PUHAHCOBO-XO3IHCTBEHHOW NEATEeTbHOCTH
npeanpustas. OOLIyI0 OIEHKY Bcel (PMHAHCOBO-XO3SAWCTBEHHOH NEATENBHOCTH NPENNPUATHS B
KOHEYHOM UTOre JaeT pbiHOK. Ha ¢oHmoBoM phiHKe AeiicTByeT mpaBmio: «llokynaiores He akiuu
- MoKymnaetrcs KommnaHus». HemanoBakHoe 3HaueHHE, a MOPOI U pelaroliee, A ONpeaeaeHus
CTOUMOCTH MPEANPHUATHS UMEeT ero pemyTtanus. IMeHHO OHa JIe)KUT B OCHOBE JOBEpPHs, KOTOPOE
aKIMOHEPhl ¥ UHBECTOPHI MOTYT MUTATh K JaHHOMY IpPEANpHUsTHIO. PermyTamus BKIIO4aeT B ceOst
CJIETyIOIINE COCTABIISIOLINE!

1. W3BecTHOCTH PUPMBIL;

2. PoiHOYHas BiacTh: KOMOMHAIMS (PUHAHCOBBIX BO3MOKHOCTEH, J0JIA pbIHKa, reorpadus

HPUCYTCTBUS;

JInaepcTBo 10 Ka4yecTBY IPOU3BOAMMON MPOAYKIIVH;

CtpemiieHue TOPOKUTh peryTalluen;

Hanuune nerko y3HaBaeMoro UMuIka;

ANanTupoBaHHOCTh K MECTY NpEObIBaHMS: YMEHNUE HAWTHU MOAJNCPAKKY BiacTel, MpHUBICYb

MECTHBIX CIIELUAIUCTOB, YUECTh CIIEHU(PUKY TOTPEOUTENS;

7. KynbTypa AenoBOro B3aUMOJCHCTBUSA: OPUEHTALMs HA KIMEHTA, TOTOBHOCTh K KOHTAKTY,
KyJIbTypa OOLICHHUS BHYTPH MPEIIPUATHUS;

8. YuacTMe B COBMECTHBIX IIPOEKTaX, WHBECTHLHMAX. IIHBECTHUIIMOHHAs aKTUBHOCTH:
HaJIaKMBAHUE U PA3BUTHUE IIPOU3BOJICTBA, 3aHATHE CTPATETNUYECKUX MO3UINI Ha PBIHKE.

SNk Ww

NB. H3yucuue ciydas OaHKPOTCTBA ayauTOpcKoil dupmsr Laventhol and Horwath (LH)™,
BXOJIMBIIICH paHee B MIECTEPKY HambOoJiee aBTOPUTETHRIX ayauTopoB (Big Six auditors), mokas3ano,

% Reed, Brad J; Trombley, Mark A; Dhaliwal, Dan S. Demand for Audit Quality: The Case of Laventhol and
Horwath's Auditees. Journal of Accounting, Auditing & Finance. Vol. 15 (2). p 183-98. Spring 2000.
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YTO HEKOTOpbIe (PUPMBI OTKA3aIMCh OT YCIYT JaHHOW KOMITaHHH (B TO BpeMs, KOT/a OHa eImé
paborana, HO ye OOBSBWIA O Hadaje MPOLEAYPbl OAHKPOTCTBA, YTO aBTOMATUYECKH BEJIO K
UCKJIIOYCHUIO W3 Trpymmbl Big Six). VccnemoBarenu OTMETHIIM OCOOCHHOCTH OPTraHU3AIlMOHHOM
CTPYKTYpBI AaHHBIX (UPM: KauecTBO YIPaBIEHHUS y HHUX HAXOAMJIOCh Ha JOCTATOYHO BBICOKOM
YpOBHE, IO CPaBHCHHIO C JAPYrUMHU (QUpPMaMH, MEHBIIEE YHCIO AaKIUH HaxOJWIOCh B
COOCTBEHHOCTH BBICIIMX MCHEKEPOB, U B TEUCHHH TOJ[a, CICAYIOIIEIO 3a MPOBEICHUEM ayJuTa,
3TH (UPMBI BBRITYCTHIM B oOparneHre OONbIe akIuii, 9eM Ipyrue (GUPMBI, BEIOpABIIHE MEHEE
MIPECTUKHBIX ayIUTOPOB.

Ilonooicenue npeonpusmuss Ha puiHKe yeHuwvlx Oymae. Poccuiickuii (OHIOBBIM PBHIHOK
CeroJHsl HaXOJUTCSA Ha CTaJuU CTaHOBICHHA. I109TOMYy rOBOPUTH O BO3MOKHOCTH NPUMEHEHUS
JUI CPEAHECTATHCTHYECKOTo MpeanpusaThs PoccuM W3BECTHBIX B TEOpUH (POHIOBOTO pPHIHKA
METOJUK OBLIO OBI OIIpoMeT4rBO. TeM He MeHee, €CiH MPEANPHUITHE BBITYyCKaeT IIeHHbIe OyMard,
B (DMHAHCOBBIX OTUETAX JOJDKHEI ObITh YKa3aHbI 3HAUCHHS TOKasaTeneii” 6.1-6.5 u3 Tabmuusl 8.1,
Taxast nHpopManMsa NpeAHa3HAYCHAa HE TOJBKO JIi KOHTPOJMPYIOUIMX OpraHu3aluid, HO WU IS
UHBECTOPOB.

[lpn ¢dopmupoBaHMM IUBHICHAHOM MOJHUTHKH PYKOBOJCTBO HPEANIPUATHH YUHTHIBACT,
4TO KJIaccHyeckas (opMmyiia: «Kypc akUuil MpsMO NMPONOPLUUOHAICH TUBHICHAY M 0OpaTHO
NPOTOPLMOHATICH MPOLEHTHOM CTaBKE IO AIbTEPHATHUBHBIM BIIOKEHUSIM» MpPUMEHUMa  Ha
NpaKkTUKE JTAIeKO HE BO BCeX ciiydasx. IHBECTOPHI MOTYT BBICOKO OLIGHHUTh CTOMMOCTBH AKIUH
OpeAnpusATHS Jake W 0e3 BBIUIATHl TUBHJICHJIOB, €CIIM OHU XOPOIIO MH()OPMHPOBAHBI O €ro
nporpaMMmax —pa3BHUTHs, NMPUYMHAX HEBBIIUIATHl MJIM COKPAILICHUS BBILIATHI AWBUACHAOB U
HalpaBJICHUSIX PEUHBECTHPOBAHUS MPUOBLIH.

[lpunsTHe pemieHuss O BBHIUIATE AWBHIACHIOB M HMX pa3Mepax B 3HAUUTEILHOU Mepe
OIIpesIeTIsieTCs] CTaAMed J>KM3HEHHOTO IUKNa mnpeanpusatus. Hampumep, ecimm  pyKOBOJACTBO
NPEANPUATHS TIPEIINONaraeT OCYIIECTBUTh CEPbE3HYI0 NPOrpaMMy PEKOHCTPYKIMU W Ui ee
peanu3any HaMe4aeT OCYIIECTBUTH JOTMOJHUTEIBHYIO 3MHCCHUIO aKLUUH, TO TaKOW SMHUCCHU
JIOJDKEH TPEIIECTBOBAaTh  JAOCTATOYHO  JIOJTHHA — TEPHOJ  YCTOWYMBO  BBICOKMX BBITUIAT
JMBUIICHIOB, YTO IPHUBEAET K CYIIECTBEHHOMY MOBBIIICHUIO Kypca aKIWH U, COOTBETCTBEHHO, K
YBEJIMYCHUIO  CYMMBl  3a€MHBIX  CPEJCTB, IOJYYEHHOH B pe3yJbTare  pa3MeIleHHs
JIOTIOJTHUTEIBHBIX aKIIHH.

OpHako, Kak yxe ObUIO 3aMEYeHO, CEepPbhEe3HBIE MHBECTOPHI OOJBIIE JOBEPSIOT MHEHHUIO
ayJIUTOPCKUX KOMIIAHUM, HWMEIOMMX COMUAHYI0 penmyTanuio. OO000maommM MoKazaTeleM,
KOTOpPBI (POPMUPYIOT ayAWTOPbl HAa OCHOBAHMM HSKOHOMHYECKOTO aHalIHM3a JesSTeIbHOCTH

KOHKPETHOT'O IIPEIIIPUSITHS, SIBIISETCS €T0 petimuHe.

*! Bonee JieTabHO JIAHHBII ACHEKT JEATENFHOCTH NPEINPHATHS H3ydaeTcs B Kypce « DHHAHCHPOBAHHE H
KPEIUTOBAHHUEY.
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PeliTuHr - 3T0 OQUIMANTbHOE 3aKIIIOYEHHE O KPEIUTOCTIOCOOHOCTH KOMIAHWU HJIM MHOM
OpraHM3alliM, BbIIABAEMOE CIELUAIU3UPOBAHHBIM areHTCTBOM [0 KPEIUTHOMY PpEUTHHTY
(aymuTopckoit ¢pupmoii). ['maBHast 1ies1b 0(OUIIMATIBHBIX PEUTUHTOB - MPEOCTaBICHIE HHHOPMAITIH
MHBECTOpaM, KOTOpbIE HAa €€ OCHOBAaHMU CTPOAT CBOIO HWHBECTHLMOHHYIO IOJINTHUKY.
OrpaHnuMBarOT CBOM WHBECTULMH B KOMIIAHMM C PEMTUHIOM HIKE OIPENEICHHOIO YPOBHS U
IPEANOYUTAIOT UMETh JI€J0 C TE€MH, 4yel peWTHHr Bble. [Io cBOeMy COIEp:KAHUIO PEUTHHI -
KOCBEHHAsl XapaKTEPUCTHKA BEPOSTHOCTH TOrO, YTO HHBECTOPY CBOECBPEMEHHO M IOJHOCTBIO

6y,Z[YT YIUIauC€HblI MPOLUCHTBI U BO3BpAlICHA CyMMa BJIOKCHHBIX CPEACTB, T.C. XAPAKTCPUCTHKA

pucka.
HiMeHHO yy>Kue KanmuTallbl IOCTaBIIAI0OT 000OPOTHBIE TPOU3BOICTBEHHBIE
CpcacTBa U NpsAMO ABJIAKOTCA HpeI[HOCBIJIKOI\/'I ycCIiexa. Hukmum
Penaktopy: He o6s3arensHo, eciii OyneT BO3MOKHOCTh KOMITOHOBKH
- @
(D

N na crapyxy ObIBaeT nmpopyxa
K BOIIPOCY O pallMOHAJIbHOM IMOBEACHUHN 3KOHOMUYCCKUX Cy6’beKTOB Ha PBIHKC EHHBIX 6YM8.F

«41 Mory paccuuTarh ABMKEHHE HEOECHBIX CBETUII, HO HE CTENEHb 0€3yMus TOJIIBD — TaK
ckazan B Hauyane 1720 rogma c3p Mcaak HproToH, ObIBIIMI B TO BpeMs YIPaBIIAIOLIUM
KoponeBckuM MOHETHBIM JBOPOM AHIIIMH. B AHriuum napuia o0CTaHOBKA BCEOOIIEr0 aKUOTaxKa
— JIFOJY T10JIy4aJld OTPOMHBIE IPUOBLIM B BUJIE IPOLIEHTOB, HAYUCIISIEMBIX 10 akiusaM «KoMnanun
10kHbIX Mopei». Ho, cap HeroToH mpogan cBom akuuu 3a 7 ThicS4 (YHTOB CTEpIIMHIOB,
nocuuran, uTo 100% npuObUIN — BIOJIHE JOCTATOYHOE BO3HArPaXKJCHUE 3a PUCK.

OpnHako 4yepe3 MIECTb MECSILEB BEIMKUN yYEHBIM BIOXKWI B akUuu KoMnaHuu 20 ThICSY
¢GyHTOB U ... mpourpail. YTo OH cKazai Ha 3TOT pa3, UICTOPHUS HE COXpaHMJIA.

Ilox 1720 Bomén B HICTOPHUIO AHIIIMH KaK TOJl «MBUIBHBIX My3bIpein». [ TaBHBIN «ITy3bIPb»
BKJIa/IbIBAJI CPEJICTBA B FOCYJAPCTBEHHBIE 00513aTENIbCTBA.

YacTto OHMHTEHTHl IEHHBIX Oymar oOpamjaroTcs B areHTCTBa IO pPEHTHHTaMm ¢
NPEUIOKEHHEM YCTAaHOBUTh HMX PEUTHHT, HaJesCh Ha OoJiee BBITOIHBIC YCIOBHUS pa3MEIICHUS
IICHHBIX OyMmar Ha TICpBUYHOM DPBIHKE MJIM Ha OoJiee BBITOJHBIC YCJIOBUS KpenauTta. boiee Toro,
Jlake caMa BO3MOXKHOCTH MMOJY4YeHHMs KpeauTa (0coOEHHO B 3apyOeKHBIX OaHKax) HampIMyIo
3aBHCHUT OT MOJIyY€HHOTO pEHTHHTA.

B xadecTBe mpumepa MNEPEUYHCINM ATarbl Pa0OTBI 1O YCTAHOBJICHUIO KpPEIUTHOTO
perTHHTa, KOTOPYI0 OOBIYHO MPOBOAMT areHTCcTBO «Standard&Poors» (3ameTnm, 4TO HEKOTOPHIE
AJIEMEHTHI aHAIM3a UMEIOT OTJIMYHS OT PACCMOTPEHHBIX HAMH):

1. IlpenBapurenbHOe uccinenoBaHue. M3ydeHne omyOJMKOBaHHBIX NaHHBIX ((pUHAHCOBBIX
OTYETOB) 3a MATh JieT. B Xoae mnpenBapUTENbHOIO MCCIEIOBAHUSA PACCUUTBHIBAIOTCA U
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aHATM3UPYIOTCS  (UHAHCOBBIE KO3(p(PULMEHTHI. ATEHTCTBO yJenseT HauOojbllee BHUMAHUE
cieayomuM GUHAHCOBBIM KO3 UITUCHTAM:

v kodpdunHeHTy NpUOBUIBHOCTU  (OmHOwenue Ccymmvl — OANAHCOBOU  NPUOLLIU U
AMOPMUAYUOHHBIX OMYUUCTEHUT K 00beMy npooadic). BkitodeHne aMopTH3aliMOHHBIX OTYUCICHAN
B 3TOT KO3((UIMEHT CBS3aHO ¢ OOJIBIIMMHU pa3IMYMsIMH B HOpPMax aMOpPTU3ALUH OTIEIBHBIX
bupm;

v kK03 (UIHEHTY MOKPHITHS TMOCTOSHHBIX 3aTpar (OTHOILIEHHE OTEPAMOHHON MPUOBUTH K
IOCTOSIHHBIM 3aTpaTaM). K IOCTOSHHBIM 3aTpaTaM OTHOCSATCS MOMHMO TPOYHX CyMMAapHBIC
U3JICPKKH 110 BBIIUIATE MPOLIEHTOB, JAWBUICHIBI MO MPUBUJIETUPOBAHHBIM AKIMAM, IUIATEKHU I10
JIOTOBOPAaM apeH/bl. ATEHTCTBO HMCXOAUT M3 TOTO, YTO OLICHMBaeMas KOMIIaHHUS JOJDKHA OBITH
HaJIe)KHA MPO KpaitHel Mepe HAaCTOJBbKO, YTOOBI BBIIATHI AMBHICH/IOB O MPHUBHIETUPOBAHHBIM
akuaM ObutM  oOecredeHbl. Ecnmy IpHCYTCTBYeT PHUCK HEBBIIUIATHI TAaKHX IMBHUACHIOB, TO
KOMITaHUS UCKIIIOYAETCsl U3 UCCIIeIOBAHNUS;

v COOTHOIIEHUIO YHCTHIX JICHEKHBIX  TMOCTYIUIEHMH M TEKyIIMX  00S3aTebCTB
(moctatouHOCTH KOd(hHIMeHTa aOCOMIOTHON JIMKBUIHOCTH );

v JIONONHHUTENLHLIM KOd(p(UIMEHTaM aHalIu3a JEHEKHOTO IMOTOKA C IMO3MIUH IOKPBLITHS
MPOLIEHTOB 10 KpeauTam;

v' (puHAHCOBOI TMOKOCTH, T.€. CIIOCOOHOCTU KOMIIAHHMU IIPUBJIEYD, KOT/A 3TO MOTpPedyeTcs,
JIOTIOJTHUTENbHBIE (DMHAHCOBBIE PECYPCHI 3a CUET OAaHKOBCKHUX KPEAWTOB, OOJIMTALIMOHHBIX 3aiiMOB
I DMUCCHUI aKIIUN.

ATEHTCTBO TIPUMEHSIET TAaKKe CHelualbHble KO3()UIMEHTH g  TpeanpusTHi
(KkoMTIaHUI) OTIPEICTICHHONW OTPacIeBOM CrIeU(PHKH.

2. OOcyxneHue pe3yJlbTaTOB MPEABAPUTEIBHOTO HCCIEAOBAaHUS C PYKOBOJCTBOM
npeanpusaTusa. B xozie 3Toro ucciae0BaHus BBIABIAIOTCSA U OLIEHUBAIOTCS CTpaTersi PMHaHCOBOTO
MEHE)KMEHTa, [JEJI0Bas aKTUBHOCTb, KAueCTBO MEHEI)KMEHTa M [Jp. OJTU OLEHKH areHTCTBO
CUMTaeT HE MEHee BaXHbIMM, YeM aHanu3 (hUHAHCOBBIX Mokazartenedl. Ha srame oOcyxkneHus
pe3yJIbTaTOB NPEANPHUITHE MOXKET OTKa3aTbCs OT MPOJOJDKEHUs padOoThl MO OLIEHKE peiTHHTa,
€CJIM [TO0JTy4YE€HHbIE Ha IEPBOM JTare OLEHKU MOKaXKyTCsl pyKOBOJICTBY HEOOOCHOBAaHHO HU3KHMH.

3. [IpenmpusiTe MPeAOCTaBISIET areHTCTBY JOIMOJHUTENBHO 3allpalliBaeMblii MaTepuall,
COJICpKAIINI OMHCAaHUE CTPATETUU PA3BUTHS MPEANPHUATUS U MPOTHO3BI T0XOJ0B U PACXOJ0B Ha
Onuxaiiime Tpu roja.

4. Bcerpeuum — cHeUMaNHMCTOB — AreHTCTBA M PYKOBOJACTBA  MPEANPUATUS — HOCST
CHUCTEMATHUYECKUN XapakTep. ATEHTCTBO AHAJIM3UPYET NPOTrpaMMbl Pa3BUTUSA NPEINPUATHS I10
OTJCJILHBIM TOBAapPaM U PBIHKAM, PUCKH, OTPACIIEBYIO CTICIU(PHUKY, CTPAHOBBIE OCOOCHHOCTH H JIp..

5. Belpa0OaTbiBaeTcCsl 3aK/II0UEHHE areHTCTBa 0 peiTHHre npeanpuarus. [locie o0cyxaeHus
BHYTPH areHTCTBA OHO TEPENACTCS MPEIIPUATHIO U Ty OITHKYETCS.

Hwxe npuBonsaTcs peiitunru areHTcTBa «Standard&Poorsy» 1U1sl KOpIIOpaui 1 MECTHBIX
OpraHOB BJIACTH B IJIAHE OLIEHKU UX JTOJTOBBIX 00s3aTENIbCTB.

KpaTtkocpodHBIe JOJTOBEIC 00s13aTEJILCTBA.

Petituar A-1. HauwBpicmas kareropusi. CTaOWIBHBIC XapaKTEPUCTUKH HAJICKHOCTH.
Pelitunr A-1 cBuUIETENbCTBYET O MaKCHMalIbHO BBICOKOW (PMHAHCOBOM yCTOWYHMBOCTH
HIPEIIPUSITHS.

Peiitunr A-2. HanexHocTb (6€301acHOCTh) HE CTOJIb BBICOKAs, Kak y A-1, HO BEpOSITHOCTh
CBOEBPEMEHHBIX IUIATEXKEN XapaKTepu3yeTcsl Kak yA0BIECTBOPUTENIbHAS.
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Pelituar A-3. BeposiTHOCTh CBOEBPEMEHHBIX IUIATEKEH MOXKET OBITh CHIDKEHA TMOJ
BIIUSIHUEM Pa3JINYHBIX HEOIAronmpusaTHBIX 00CTOSATEILCTB.

Peiitunr B. BepoaTHOCTh CBOEBPEMEHHOIO TUIATEKa HA YPOBHE CHEKYJIATHUBHBIX OyMmar.
Peittunr C. ComHUTENbHAS BEPOATHOCTh CBOEBPEMEHHBIX TUIATEKEH.
Peiitunr D. IMerOTCS IPOCPOUEHHBIE TUIATEKH.

JlolIrocpodHbBIe JONTOBBIE 003aTENILCTBA.

HHG@CmMI/!MOHHble Kamezopuu.

Peittunr AAA. HauBpictunii pedTUHT. OUeHb BBICOKAsI BEPOSTHOCTH BBIILJIATHI MPOLICHTOB
Y BO3BpaTa OCHOBHOM CyMMBI JJOJITa.

Peittunr AA. Bricokas BEpOSATHOCTh BBIIJIATHI MPOLEHTOB U BO3BpaTa OCHOBHOW CyMMBbI
nonra. Komnanuu storo peiftunra cnabee kareropun A4A nuiis HO YPOBHIO JOXOAHOCTH.

Peiitunr A. Beicokasi BEpOSITHOCTb BBIIIJIATHI MPOLIEHTOB M BO3BpaTa OCHOBHOIO J10JTra, HO
¢ OOJIBIION 3aBUCUMOCTBIO OT HEOIAronpHUsATHBIX U3MEHEHNH SKOHOMUYECKON CUTYallnH.

Peiituar BBB. HopmanbHast BEpOSITHOCTb OOCIYKMBAaHUS JI0JITA, OJTHAKO OHA MOJKET
CHU3BUTHCA IIpU HC6HaFOHpI/ISITHBIX N3MCHCHHUAX 06CTaHOBKI/I. Menbmast OGGCHG‘IGHHOCTB
JOJITOBBIX 0053aTENBCTB, YEM MPU APYTHX PEUTUHTaX UHBECTUIIMOHHBIX KaTErOPHIA.

CneKyJZ}ZMHGHble Kamezopuu.

Peittunr BB. HeomnpeneneHHOCTh  SKOHOMUYECKOW — CUTyalldd WM BIHSHUE
HEeOJaronpusATHBIX BHEUIHUX (DaKTOPOB MOTYT TNPHUBECTH K HEBO3MOXKHOCTH CBOEBPEMEHHOTO
00CITy> )KHBaHUS JI0JITA.

Pefituar B. EcTb BO3MOKHOCTH OOCIY>KMBaTh JOJT B HACTOSIIEE BpPEMs, HO BBICOKas
BEPOSITHOCTh HECOCTOSATEIHLHOCTH B OyaymieM (Topaszio 6osee BhICOKas, 4eM Mpu perTuHre BB).

Pelitunr CCC. KomnaHuss HMMEET B HACTOSIIEE BpPEMs OIPEIEICHHO BBIPAXKECHHYIO
CKJIOHHOCTb K HEIJIaTeXy, U JIMIIb OJaronpusTHbIE €JI0Bble U (PMHAHCOBBIC YCIOBHS MO3BOJISIOT
u30exaTh HerarexxecnocoOHoctu. Pelitunr CC. XapakrepucTtuka aHanornyna pedtunry CCC.

Peiituar C. Kommnanus, mnomaBmias TOKYMEHThl Ha TpU3HAHME OaHKPOTOM, HO €€
o0JHraiuu eiie HaXoAsaTcsl B 000poTe.

IIpouue kameeopuu.
Petitunr C1. Komnanuu, He BHIIIAYUBAIOIINE MTPOLIEHTHI IO OOIUTAIIHSIM.

Peiituar D. KoMnanuy, NpUOCTAHOBUBLIIME BBIILIATY MPOLEHTOB. KomMIaHnu, nmomasiine
JOKYMEHTbI O OaHKpOTCTBE C OJIHOBPEMEHHOH NPHOCTAaHOBKOM Bcex Iuiarexeld (ATEHTCTBO
Moody’s 1omomHUTENBHO BBOAUT peiituaru DDD, DD u D st HECOCTOSITEIbHBIX KOMITAHUH ).

NB. «CrabwibHasi KOPIIOpaIUs» WU «CTaOWIbHBIA Om3Hec». [lo ompemencHuro, Takas
XapaKTePUCTHKA MOXET OBITh JaHa MPEINPHUITHIO BeIyleMy (PHHAHCOBO-XO3SHCTBEHHYIO
JEeSTeNIbHOCTh JIOCTATOYHO AJUTeNbHOe BpeMs. [Ipon3BoaCcTBO W peanmu3anus MpOayKIHH
JOJIKHBI, TI0 JIOTHKE BEIICH, UCCIIeIOBAThCS B JIOJITOCPOYHOM Tepuoe. B cebectoumocTs B
9TOM CIJIy4ae BKJIOYAT TAaK)K€ U PacXoJbl HA yCTPAHEHUE HETaTUBHBIX BHEHIHUX 3(PQEeKTOB
MPOM3BOJICTBA (3arpsi3HEHUE OKPYXKAIOIIeH cpeipl — B MepBY0 odepenb). CeromHsiHee
3aKOHO/IAaTeIbCTBO BO MHOTHX CTpaHax TpeOyeT, YTOOBI MPEeANPHUATHs BeJId CHEeIHalbHbIH
yuéT ymepda, HAHOCUMOTO OKpY Karollel cpelie, U 3aTpaT Ha yCTpaHEHHE 3TOro yiiepoa.
DTOT y4€T UMEET Ha3BaHUE «3€JICHOW Oyxrantepuny (green accounts). OOIIECTBEHHOCTh U
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HpaBI/ITeJIbCTBO O4YCHb HpI/II[I/Ip‘II/IBO CIeadAT 3a JOTUMHU AaCIHCKTaMUu JOCATCIIBHOCTHU
KOpHOpaHHﬁZZ. W nansbiii aciekt, 6€3yCIIOBHO, TAKXKE CIAEAYET OTHECTH K COCTABIISIONTAM
peHYTaLII/II/I COBpeMCHHOFO HpeI[HpI/ISITI/ISI.

NB: IOHUMAHUWE OESATEJIBHOCTU DKOHOMUYECKOI'O CYBBEKTA
(TIPABWJIO (CTAHJIAPT) AYAUTOPCKOM EATENRHOCTU. On00peno Komuccueit o ay uTOpcKoi AeSITeIbHOCTH MPU
[Ipesunente PO 27 ampens 1999 r.,I1porokon N 3 — kpaTkoe U3II0KEHHUE).

1. ®dakTopamu, onpeneNsIONMMA HE0OXO0IUMOCTh TTOHUMAaHHUS JESITETbHOCTH SKOHOMHUYECKOTO CYyOBEKTa,

SBTISIFOTCS:

a) PKOHOMHUYECKas TOJUTHKA HYKOHOMHYECKOTO CYOBEKTa B OTYETHBIN MepuoJ (TIEpHOIBI), €€ CTpaTerus U
TaKTHKa;

0) mpoBogUMasi SKOHOMHYECKHM CYOBEKTOM Y4YETHAsl IMOJIMTHKA M €€ COOTBETCTBUE HAIPABICHHUSIM
(PMHAHCOBOW MTOINTHKHY;

B) WACHTU(QUKAINS XO3SMCTBEHHBIX OIEpalnid, OCYIIECTBISEMBIX SIKOHOMHYECKUM CYOBEKTOM;
BO3MOXHOCTh Ka4€CTBECHHOTO NIPOBEICHHUS Ay IUTa;

I') IPaBUIHHOCTh MPUMEHEHUS HOPMATHBHO - MPABOBBIX AaKTOB, PETYJIUPYIONIMX ONEPALUH,
MTPOBOIUMBIE SKOHOMHUYECKHM CyOBEKTOM;

1) OOOCHOBAaHHOCTH BBIBOJOB O JOCTOBEPHOCTH OyXraJTepcKOH OTUYETHOCTH SKOHOMHYECKOTO
cyOBeKTa.

2. O0nacTsIMH JeSITeTbHOCTH SKOHOMUYECKOTO CyOBheKTa, MOHMMaHUE KOTOPBIX CYIIECTBEHHO, SBIISIOTCS:

a) OCHOBHAS JCSATEIIBHOCTB;
0) UHBECTUIIMOHHAS JCATEIBHOCTE;
B) IIpOYHE OIIEPaIliH, B TOM YHCIIEe BHEpPEATH3aI[IOHHBIE.

3. [loHnMaHMe AesSTeNbHOCTH YKOHOMHYECKOTO CyOheKTa BKIII0YaeT MOHUMAaHHe YKOHOMHUYECKOH CHTyalnd B
CTpaHe M B OTPAaCiid, B KOTOPOW ACHCTBYET IKOHOMHYECKHUI CyOBEKT, a Takke Oojee MoApOoOHOEe 3HAHHE
TOro, Kak OH neiictByer. [loHMMaHue nesSTEIBHOCTH YKOHOMHYECKOTO CyOBbeKTa, TpebyemMoe OT
ayJTMTOPCKOW OPTaHU3alAN, MOXKET OBITh MEHee TITyOOKHM, YeM 3TO HEOOXOAUMO TSl YIPaBICHHS
9KOHOMHUYECKHM CyOBEKTOM.

4. ®akTopsl, BIUAIOIINE HA (UHAHCOBO - XO3AUCTBEHHYIO AEATENBHOCTh SKOHOMUYECKOT0 CyOBeKTa, MOKHO
pa3aenuTh Ha:

a) BHEMTHUE (DaKTOPHI - OOIIHEC SKOHOMHUYECCKHE M OTpaciieBble (haKTOPHI, ACTATLHOE OMMMCAHNE KOTOPHIX
npuBeneHo B npuioxenud 1 (rpymms I, I u IV);

0) BHyTpeHHHE (aKTOPHI, CBSI3aHHBIE C MHANBUAYAIGHBIMH OCOOEHHOCTSAMH YKOHOMHYECKOTO CYyOBEKTa,
JETATBHOE OIMHMCAaHWE KOTOPHIX MPHBEACHO B mpmiokenuu 1 (rpymmsl 111, IV u V).

5. OCHOBHBIMH METOJAMH TIOJIyYeHHs 3HAHUH O JESITEIbHOCTH SKOHOMHUYECKOTO CYOBEKTa SBISIFOTCS:

a) u3yueHrne OOLIEeIKOHOMHYECKHUX YCIOBUH ESITEIBHOCTH MPOBEPIEMOr0 IKOHOMHUYECKOTO CyOBeKTa
(HampuMep, HAIMOHAJIBHAS SKOHOMWYECKas MOJIUTUKA, CHCTeMa HAJIOTOOONOXKEHUS W TaMOXXEHHOTO
KOHTPOJIS, YCTAaHOBJICHHE JIMMHUTOB ¥ KBOT);

0) aHaIM3 PETMOHANBHBIX OCOOCHHOCTEH, BIMSIOUIMX HA IESTEIHHOCTh SKOHOMHUYECKOTO CyOBeKTa
(marmpumep, TeorpaduUecKkoe IMOJIOKEHUE, SKOHOMUYECKIE U HAIOTOBBIC YCIIOBHS PETHOHA);

B) yU€T OTPACIEBBIX 0COOCHHOCTEH C(hephl MEeATCTLHOCTH SKOHOMHYECKOTO CYOhEKTa;

') 3HAKOMCTBO C OpTaHU3allMell 1 TEXHOJIOTHEH TPOU3BOJICTBA;

o) cOop wuH(pOpMamMu O mHepcoHalle 3KOHOMHYECKOro CyOBEeKTa, acCOPTUMEHTE BBIITYCKaeMOM
MPOAYKIIMY, TMPUMEHSIEMBIX METOAax BeJeHHs Oyxraiarepckoro ydera (dopma, YydeTHas MOJIUTHKA,
CTETeHb aBTOMAaTH3AIIH );

e) cOop mHpOpPMaMH O CTPYKType COOCTBEHHOTO KaluTaja, aHaJu3 pa3MelIeHUs] 1 KOTHPOBOK aKIHK;
k) coop wuHPOpManUKU OO0 OPraHMW3ANMOHHON M TPOU3BOJCTBEHHOHN CTPYKTYpPax; MPOBOIUMON
MapKETHHTOBOH TIOJIUTHKE; OCHOBHBIX TIOCTABIINKAX ¥ ITOKYTIATENSIX;

3) aHAJIU3 JAEATEIbHOCTH SKOHOMUYECKOTO CyOBEKTa Ha pBIHKE LIEHHBIX OyMar (HampuMmep, Bbliada
BEKCeJIei, orneparuu ¢ (PHHAHCOBBIMHU BEKCEISIMU, TIOKYITKA U IMPOJaka aKIni);

W) y4eT HaJu4Msl W B3aMMOOTHOIIECHWH C (rumasamMu W JOYESPHUMH (3aBUCHMBIMH) OOIIECTBAMH U

2 Atkinson, Giles. Measuring Corporate Sustainability. Journal of Environmental Planning & Management. Vol. 43
(2). p 235-52. March 2000.
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METO/IOB KOHCOHJANU (HHAHCOBOW OTYETHOCTH, MOPSAKA pacipeeleHns: TPUObLIH, OCTaroIIeics B
pacropsbKeHHH OpTaHU3alny;
K) cOop mMHPOpPMANUK O IOPUIUYECKAX U (GUHAHCOBBIX 00A3aTENHCTBAX SKOHOMUYECKOTO CyOheKTa (MMeeT
Ba)KHOC 3HAUCHUE Ha dTale IJIAHWPOBAHMUS IIPU ONPE/ICIICHUH YPOBHS CYIIECTBEHHOCTH H pacdera
BHYTPHXO3SHCTBEHHOTO PUCKA);
J) 3HAaKOMCTBO C OpraHU3alMell CUCTEMbl BHYTPEHHETO KOHTPOJIS.

6. VIcTOYHHKY TIOyYeHUS 3HAHUH O IEITEITHHOCTH SKOHOMHUYIECKOTO CyOBEeKTa.
a) oduuuanpHple MyONMKAUK B IOPHIUYECKUX  HM3JIAHHAX, MPOPECCUOHAIBHBIX, OTPACIEBBIX H
PETHOHANBHBIX KYPHAJIAX U MOHOTpadusXx;
0) CTaTUCTHYECKHE MaHHBIC, O(HUITMAIBLHBIE OTYETHI JKOHOMHUYECKUX CYOBEKTOB, OAHKOBCKHE OTUETHI,
B) HOpPMAaTHBHBIC M 3aKOHOJATENbHBIC aKThl, PErJIAMEHTHPYIOIIHE ACSTEILHOCTD IPOBEPSIEMOTO
SKOHOMHYECKOTO CyOBEeKTa;
I') pe3yJbTaThl MOCEUICHUS CHENUANbHBIX CEMHHApOB, KOH(EpPEHUUH, NPYyTrUX aHaJIOTHYHbIX
MEPOIPUATHH;
1) pa3bsiCHEHHsT W TOATBEPKICHHMS, MOJYUYEHHBIE OT TMEPCOHANa MPOBEPIEMOr0 YKOHOMUYECKOTO
cyObekTa (B COOTBETCTBHM C NPaBHJIOM (CTaHIAPTOM) ayAUTOPCKOH AearenbHOCTH "Pa3bsicHeHus,
MIPEIOCTABIISIEMbIC PYKOBOJICTBOM IIPOBEPSAEMOTO 3KOHOMHUYECKOTO CyOBekTa"), Oecensl C BHYTPEHHUM
ayJUTOPOM M JPYTUMH KOMIIETCHTHBIMH JIMIIAMH;
€) 3alpOoChl TPETHUM JIHLAM;
) KOHCYJIBTALlUH C ayAUTOPOM, KOTOPBIH IIPOBOJMI ayAUT B IPEABLIYIIIE IEPUOIBI;
3) yUpeAuTENbHBIE JOKYMEHTBI, IIPOTOKOJIBI COOPaHHiA COBETA AMPEKTOPOB U aKIIMOHEPOB, KOHTPAKTHI U
JOTOBOPBI, OyXraJiTepcKasi OTYETHOCTh MPOLUIBIX MEPHUOOB, IIAHbI U OI0KETHI, TOJIOKEHUE O
OyXranTepuu, y4eTHOH MOJIMTHKE, JOKYMEHTO000poTe; pabouMii IUIaH CYETOB M IMPOBOJOK; CXeMma
OpraHU3allMOHHON U MPOU3BOJICTBEHHON CTPYKTYD;
1) OCMOTpP ILIEXOB, CKJIAJOB M CIYKO IMIPOBEPSEMOro 3KOHOMHUYECKOTO CYOBEKTa, a TAKKE OMPOC
MepCOHAJIA, HEIOCPEACTBEHHO HE CBSI3aHHOTO cO cepoil yuerTa;
K) pe3yJbTaThl NPOBEACHHUS AaHAIUTHUYECKUX IPOLENyp; BBIABICHNUE HEOOBIYHBIX XO3AHCTBEHHBIX
orepanyii, MOpsAIoK o(OopMIIEHHS KOTOPBIX HEOJHO3HAYHO TPAKTYETCS JCHCTBYIOIIMM
3aKOHOAATENECTBOM;
1) upeHTrGuKanys GUINANIOB U CTPYKTYPHBIX NOJpa3AeieHNH, BbIIEICHHBIX HA OTACIBbHBIN OanaHc;
XO3SHCTBEHHBIX OMepaluii, METOAOB ydYeTa W HaJOr0OOI0KEHHS B HUX;
M) pe3yibTaThl paboThl C IPUBICUCHHBIMH CIIEIUAINCTAMH - IKCIIEPTAMH;
H) 3HaKOMCTBO C PEECTPOM aKLIHOHEPOB;
0) WCIOJNb30BaHHE 3HAHUI, HAKOIUICHHBIX W3 MPEIBbIAYLIErO OIbITa ayAUTOPa;
1) MaTepHabl HATOTOBBIX IPOBEPOK U CYACOHBIX MPOIECCOB.

Ipunoxenue 1. IEPEYEHb OCHOBHbIX ®AKTOPOB, BIIMAIOINX HA ®PUHAHCOBO -

XO3AMCTBEHHYIO JEATEJIBHOCTh SKOHOMUYECKOI'O CYBBEKTA

I rpynna. O6mmeskoHOMUYECKHe (HaKTOPHI.

1. CocTosiHME PKOHOMHUKM B LEJIOM (HampuMmep, POCT WM CIaj MPOU3BOJICTBA).

2. IlpoueHTHbIE CTaBKH U BO3MOKHOCTH (DMHAHCHUPOBAHUSI.

3. YpoBeHb HHQIISAIUH, IeHEKHAs! (BATIOTHAS) pEeBAIbBAIIHSL.

4. l'ocynapcTBeHHAs OJIUTHKA, B TOM YHUCIIE:
a) ICHEXKHO - KPEAUTHAS;
0) puHAHCOBO - OIOKETHAS;
B) (uckanpHasi;
) GMHAHCOBOE CTHUMYJIMPOBAHUE;
1) Tapu(dbl, TOPTOBEIC OTPAaHUYCHUS.

5. Kypchl HHOCTpaHHBIX BAJIIOT U BAJIOTHBII KOHTPOJIb.

II rpynna. OtpacieBblie hakTopsl

1. PBIHOK U KOHKYpEHIIUSI.

= Crnemyer y4MTHIBaTh TAKKE PHTMHYHOCTH M (OPMBI BBIIUIATHI 3apabOTHOMN IIATHI.

4 Cremyer y4uTHIBaTh AOJIO0 OapPTEPHBIX ONEpPaNHii, OIIIATY 0 CHCTEME B3aMMO03adueTa, BhIAady BEeKCenei u T.1.
» Cremyer y4uwWThIBaTh TAaKXKE HAIMYHE CHENOK IIO IIEHE HE BBIIIE Ce0ECTOMMOCTH.

26 Cremyer y4uWThIBaTH BIMSIHME KyPCOBBIX Pa3HHMI] Ha (hOPMHUpPOBaHNE (PUHAHCOBOTO PE3yNIbTATa.
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2. IuKaHOCTH (CE30HHOCTH) NEATEILHOCTH.
3. VI3MeHeHHs B TEXHOJIOTUH ITPOU3BOJICTBA.
4. llpennpuHUMATENECKANH PUCK (HAMPUMEp, JETKOCTh BXOXKACHUS IJII KOHKYPEHTOB U TIPOYHE).
5. Cnag uim paciiMpeHre oTpaciu.
6. HeOnaronpusiTHeie ycinoBusl (HarpuMep, MajeHne crpoca, IpoOieMbl ¢ IPOU3BOACTBEHHBIMH MOLIHOCTSIMH,
cepbe3Has 1EHOBast KOHKYPEHITHS ).
7. OcoOEHHOCTH OYXTaITEPCKOTO yUeTa X03IHCTBEHHBIX OTICPAITHA.
8. OCHOBHBIC SKOHOMHYECKHUE TIOKA3aTEIHN U CTATUCTUICCKUE TaHHBIC.
9. TpeboBaHus 1 MPOOIIEMEI, CBS3aHHBIE C OXPAHOUM OKPYXKAFOIIEH Cpepl.
10. HopmatuBHO - mpaBoBas 0a3a.
11. OHeprocHabxeHue U 3aTPaThl.
III rpynna. ManuBunyansHble GakTOPBI
1. KopmnopatuBHas CTpykTypa - YacTHOE, OOIIECTBEHHOE, TOCYJapCTBEHHOE TMpenarnpusTie (BKIOYas
MOOBIe TIPOUCXOMSAIINE WM 3aIJIAHUPOBAHHBIE N3MEHEHUS).
2. AxunoHepsl - OeHepUIUaphl U TPETbU CTOPOHBI (MECTHAs, 3apyOekHas, JeJIoBask permyTauus 1 OIbIT).
3. Crpykrypa KamuTtana (BKJIIOYas JFOOBIE MPOUCXOMAIINE WM 3aIUTAHUPOBAHHBIC U3MEHEHWS).
4. OpraHu3anMoHHas CTPYKTYpa.
5. Lenu, punocodus, crpaTreruuecKye MIaHbl yIIPaBICHUS.
6. llpuoOpereHus, CHUSHUS WIM COKpAICHHE IESATEIBHOCTH SKOHOMHUYECKOTO CyOBEeKTa
(3amyIaHUPOBAHHBIE WM OCYIIECTBICHHBIE B ITOCIEIHEE BPEMS).
7. UcTouHMKY 1 MeTOAB! (UHAHCHPOBaHUS (TEKyIHe, IepBOHAYAIbHEIE).
8. CoBeT JUPEKTOPOB, B YACTHOCTH:

a) COCTaB COBETA;

0) nenoBas pemyTanys W KBaTU(GUKAIMS PyKOBOIUTENCH, BXOISIINX B COBET;

B) HE3aBUCHMOCTB OT HCIIOJTHUTEIILHOTO PYKOBOJCTBA U KOHTPOIIb 32 €r0 IeSTeIbHOCTHIO;

T') IEPUOANYHOCTH MPOBENIEHUS COOpaHHUii;

1) HATA9IHE CITy>KObI BHYTPEHHETO KOHTPOJIS M MacIlTad ee NeATeIbHOCTH;

€) HAJTMYME MOJUTUKY B OTHOIIEHHH KOPIOPATUBHOTO ITOBEICHHUS.

9. KauecTBo ynpaBieHUs 5KOHOMHYECKHM CYObEKTOM, B YACTHOCTH:

a) KBaM(UKAUs ¥ pEIyTaIus pyKOBOJICTBA;

0) poranus epcoHana;

B) BeoylIHid (PMHAHCOBBIN MIEPCOHAJ M €0 CTaTyC B OPTaHU3aluY;

r) obecriedueHue OyXrajaTepruu IepCOHAIOM;

1) CHUCT€Ma TOOIIPHUTENHHBIX BO3HATPAKICHUNA M CTUMYJIOB KaK YacTh OIUIATHI (HampuMmep, Ha OCHOBE
MpUOBLIN);

€) UCTIOJb30BaHKE MTPOTHO30B M CMET;

K) MaBJIeHWE Ha yIIpaBjeHHUe (HalpuMep, Ipe3MepHast 3arpy>KeHHOCTS );

3) IOMHHUPOBAHUE OJHOTO JIUIA, TIOJICPIKKA IIEHBI aKIMH, HEMPUEMIIEMbIE CPOKH OOBSIBICHUS
Pe3yIbTaTOB;

1) cCHCTEMBI yIpaBIeHYECKOW HHPOPMAIIHIH.
10. JlesTensHOCTS BHYTPEHHETO ayIuTa (HaJIM4YHe, Ka4eCTBO).
11. OTHoOIIEHNE K BHYTPEHHUM CPEACTBAM U METOJIaM KOHTPOJISL.
IV rpynna. @aktopsl, CBA3aHHBIE C 0OCOOEHHOCTSIMU SKOHOMUYECKOU AESITEIHHOCTH
1. Xapaktep SKOHOMHYECKOTO CyObeKTa (HaIlpuMep, IPOU3BOIANTENH, ONTOBOE TOPTOBOE MPEIIpPHUATHE,
NPEANPHUATHE MO0 OKa3aHWIO (UHAHCOBBIX YyCIYT, MNPEANPHUITHE, OCYIISCTBIISIONIEE WMIIOPTHBIE WU
9KCTIIOPTHBIE OTIEPALIUH).
2. MecToHaX0XICHHE CPEACTB MPOU3BOICTBA, CKIIAIOB, OPHCOB.
3. Pabora 110 HaiiMy (HampuMep, MECTOIIONIOXKEHHE, ObecIeueHNIe, yPOBHH 3apaboTHOM  IIaThl™,
KOJUIGKTUBHBIE ~JIOTOBOPBI, IIEHCHOHHBIC 0053aTeIbCTBA, FOCYJAPCTBEHHOE PETryINPOBAHNUE).
4. ToBapbl WM YCIYH H PHIHKH (HAaIpUMep, OCHOBHBIC KJIHEHTHI M KOHTPAKTHI, YCIOBHS OIMIATHI ,
PEHTaGEIBHOCTE ", OIS PHIHKA, KOHKYPEHTBI, SKCIIOPT, TIOJHTHKA IIeH, PElyTALus TOBAPOB, TAPAHTHH, KHHUTA
3aKa30B, TPEHIbI, PBIHOYHAS CTpaTerdsi M LENd, NPOU3BOJICTBEHHBIE MPOLIECCHI).
5. OCHOBHBIE TIOCTAaBIIMKK TOBAapOB M yCIYyT (HAmpUMeEp, AOJITOCPOUYHBbIE KOHTPAKTHI, CTA0MILHOCTh
CHA0XXCHMsI, YCJIOBUS OIUIATHI, UIMIIOPT, METOBI JOCTABKH, TAKHE KakK ""CBOCBpeMEHHBIC").
6. 3anacsl (HampuMep, MECTOTIOJIOKEHHS, KOJIMYECTRO).
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7. KomMepueckne KOHUECCUH, JIMLIEH3UU, TaTEHTBHI.

8. Kareropuu 0oCHOBHBIX PacxofOB.

9. HayuHo - ncciie1oBaTenbCKie U OTBITHO - KOHCTPYKTOPCKUE PaOOTHI.

10. BamoTHble (OHIBI, 00A3aTENLCTBA M OIMNEPALMH IO BATIOTE ., XeKMPOBAHHE BATIOTOOOMEHHBIX
onepauuu.

11. 3aKkoHOOATENbCTBO M HMHCTPYKUUH, OKA3bIBAIOIIME 3HAYUTENBHOE BIUSHUE HA AEITEIbHOCTh
MPEANPUATHUS.

12. HdopMaIimoHHbBIE CUCTEMBI - COCTOSIHME HA TEKYIIHI MOMEHT U IIJIaHbI MX U3MCHCHUSL.
13. CtpykTypa AOATOB, BKJIIOYas YCIOBUS U OTPAaHUYCHUS.

V rpynna. ®uraHcoBEIE GaKTOPHI

1. CucteMbl IPOTHO3UPOBAHUS TOXOI0B ¥ (PUHAHCOBBIX MTOTOKOB.

2. JIu3uHr ¥ ipoune PUHAHCOBBIC COTJIANICHUS (KPEIUTHI, 3aiIMBbI).

3. JoCcTynHOCTb KPEIUTOB.

4. Jlpyrue (hMHAHCOBBIC HCTOYHHKH.

5. BanmoTHble onepanuu U IpoILEeHTHBIE CTaBKH.

6. Oneparuu ¢ eHHBIMH OyMaramu.

7. CpaBHEeHHE C TPUOBUTBHOCTHIO MMPOM3BOICTBEHHBIX OTIEPAITHA.

VI rpynna. HopmMatuBHO - ipaBoBbI€ (haKTOPEI

1. YueTHas moiuTHKa, TPeOOBaHUS K OYXTaATepCKOMY YYE€Ty U OTYETHOCTH.

2. HopMaTuBHBIE 1 3aKOHOAaTENbHBIE aKThI, CHCTEMa HaJIOT000I0XKEeHHS.

3. Mepsl TOCYIapCTBEHHOTO PEryJMPOBAHUS: CPEICTBA, METOABI U TPEeOOBaHUS.

4. Ayauropckue TpeOOBaHUs MPECTaBICHHU OTYETHOCTH.

5. Ilomp3oBarenu OyXranTepcKoil OTYETHOCTH.

Hrorn:

1. Pe3ynmbraThl OIICHKM (DMHAHCOBOTO COCTOSIHUSI, YCTOMYMBOCTH U JI€JIOBOH aKTUBHOCTH

NPEANPUATHS CIy’KAaT BU3UTHOM KAPTOYKOM, PEKIAaMOM, JOChE, MO3BOJSIOIIMM ONpPENEIUTh
MEPCTOBOPHYIO TMO3HULUI0 MTOPCANPUATHA IIPU KOHTAKTAX C TMPCACTABUTCIIAMU PaA3JIAYHBIX
MAPTHEPCKUX TPYIIL.

CurnasmpHble  TOKa3aTend  (UHAHCOBOTO  COCTOSIHMSL -  IUIATEXKECIOCOOHOCTh U
KpPEeIUTOCHOCOOHOCTh MpeanpusaTHs. [lmaTe:xecnocoOHOCTh NPEANpHsITHS - CIIOCOOHOCTH
BOBpEMs YIOBJIETBOPSATH IUIATE)KHBIC TPEOOBaHMS IOCTABIIMKOB TEXHWKH M MaTEpUAliOB B
COOTBETCTBUH C XO3SMCTBEHHBIMH JOrOBOPAaMH, BO3BPAIIATh KPEAMUTHI, MPOU3BOIAUTH OILIATY
TpyZla TEpCOHaNa, BHOCUTH IUIATeXH B Orwo/pkeT. llpenmpusitie KpeauTOCHOCOOHO IpH
HAJIMYUM Yy HETrO MPEINOCHUIOK s TMOJYYeHHS KpeOuTa M BO3MOXKHOCTH CBOEBPEMEHHO
BO3BPATHUTh B3ATYIO CCyAy C YIUIaTOM NMPHYUTAIOMINXCS IMPOIEHTOB 3a CYET NMPHOBUIN WIN
Ipyrux (UHAHCOBBIX pecypcoB. s mociemyromieil OLEHKH (HUHAHCOBOTO COCTOSHHS
MPEANPUATHS COCTABIIAIOT YILIOTHEHHBIN (QaHATUTHYECKUI ) OaaHc.

CTOMMOCTh HMMYIIECTBA B TEYCHHHM OTUYETHOTO IIEpUOJA YBEIMYUBACTCS Ha CyMMYy BHOBB
nproOpETEHHBIX OCHOBHBIX CPEJCTB, a TAKXKE HA CyMy KalmHMTalIbHBIX pacxooB. KanuranbHele
pacxonbl (KamuTaJOBIIOKEHHUS) - OSTO pacxoJbl Ha YBEJIMYEHHE OObeMa OCHOBHBIX
NPOM3BOJICTBEHHBIX CPEJCTB, MPHUPAIICHUE OCHOBHOTO KallUTaja, YCOBEPILIECHCTBOBAHUS U Ha
npuoOpeTeHne HeMaTepHaIbHBIX aKTHBOB. HemamepuanbHulii akmue TPEACTABIAET cOOOM
000co0eHHBIN (MICHTU(DUIUPYEMbIil) HEICHEeXKHBIH aKTHB, HE HUMEIOIUN (Qu3nueckon
(GOpPMBI, UCTIONB3YEMBIH MPEINPUATHEM TIPU TPOU3BOJICTBE TOBAPOB MJIM OKAa3aHWUU YCIYT, IJIS
C/Ia4yM B apeHAy WIN B aIMUHUCTPATUBHBIX LIEIISX.

HenoBas penyrtanust (Gupmbsl (TYIBHIUI) - 3TO YHCTas Pa3HOCTh MEXAY IE€pPBOHAYAIBHOM
CTOMMOCTBIO OM3HECa, KOTOPBIH ObIIT KYIJIEH U CTOMMOCTBIO €TI0 YHCTHIX aKTUBOB 33 BHIYETOM
o0si3aTenbeTB. JlenoBas permyTanus GUPMBI, OTHOCAIIAsICS K MOKYIIKE, JOKHA OBITh MOKa3aHa
B OT4éTax Kak IpoYnMe HeMaTepHalbHble OCHOBHBIC (OHIB. [yIBWIUI, BO3HUKIIMN B
pe3yJsbTare JAesSTeIbHOCTH OTASIBHOTO PEINPUITHS, a HE KaK CICACTBUE OObEINHEHUS PUPM,
HE MPHU3HAETCS B Ka4eCTBE HEMATEPHAILHOTO aKTHBA. B 3TOM cilydyae OH HE COOTBETCTBYET
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ompeeNieHruo  000co0seMoro (MACHTU(DUIIUPYEMOTO) HEACHE)KHOTO aKTHBa, CTOMMOCTH
KOTOPOT'O MOXET OBITh JOCTATOYHO HAJIC)KHO U3MEPEHA.

5. IlpaxkTuyeckuil aHaaM3 JODKEH MMETh B BUAY NMOTEHIHUAIBHOCTh (DUHAHCOBBIX PE3YJIBTATOB.
Jlaxxe BenmuurHa MPUOBUTH HOCHUT, TIOPOM, MOTEHIIMATBHBIN XapaKTep.

6. B 3aBuCHMMOCTH OT BIMAIONIMX Ha Hee (PaKTOPOB, YCTOMYMBOCTH MPEINPUATHS MOAPA3ACTSIIOT
Ha BHYTPEHHIOIO W BHEIIHIOKW, o00myio, ¢uHancoByro. @PuHAHCOBas yCTOWYHBOCTH
ompenensercss 3((EeKTUBHOCTHIO  (OPMUPOBAHUS, PACHpPENCNICHUs] W HCIOJIb30BAHHUS
(MHAHCOBBIX PECYPCOB, A MJIATEKECIIOCOOHOCTH BBICTYIIACT €€ BHEITHUM MPOSIBICHUEM.

7. KommekcHas olleHKa J1eJI0BOM aKTUBHOCTH TpeOyeT 0co00ro BHUMaHMs K BOIPOCcaM, KOTOpbIe
BO3HHMKAIOT Ha TIEPECeUCHHM pa3IHyHBIX cdep aHanu3a (UHAHCOBO-XO3SHCTBEHHOU
JESTENIbHOCTH MPEATIPUSATHS.

8. VYcnoBus pa3MenieHus eHHBIX OyMar Ha IEpBHYHOM PBIHKE M 1K€ BO3MOXKHOCTH TTOJTyYECHUS
Kpenuta (OCOOCHHO B 3apyOexHbIX OaHKax) 3aBUCAT OT peWrtuHra. Pedtunr - 3T0
ounmanpHOE 3aKIIOYEHHE O KPEAWTOCIOCOOHOCTH KOMIIAHMM WM HMHOW OpraHW3allvy,
BBIJIaBAEMOE CIECIMATM3UPOBAHHBIM areHTCTBOM [0 KPEIUTHOMY DPEUTHHTY (ayAuTOPCKOU

bupmoii).

Bonpoch! 1 3a1aHus /151 IOBTOPEHUS:
1.Bepnut u cnedyroujue ymeepicoenun?

1.1. Yuctele akTUBBI — A3TO BEJIMYHMHA, ONpEeisieMas IMyTeM BBIYUTAHUS M3 CYMMBI aKTHBOB,
MPUHUMAEMBIX K pacueTy, CyMMbI BCeX ee 0053aTebCTB.
a Hem

1.2. lna pacueta nomau 0O0OPOTHBIX CPEACTB B aKTUBaX HYKHO aKTUBBI, YYaCTBYIOILIUE B pacyere
pa3enuTh Ha CYMMY XO3SMCTBEHHBIX CPEICTB, HAXOASAIINXCS B PACTIOPSHKCHUN OPraHU3alluU.

Ha Hem
1.3. [lnaTexecrnocOOHBIM MPHUHATO CUWUTATh MPEANPHUSATHE, Y KOTOPOTO BCS CyMMa IacCHBOB
0oJIbIIle, YeM BHEITHUE 00s3aTeIIbCTBA.

a Hem
1.4. [loTeHMANBHOCTh KaK KAaTETOpHsl SKOHOMUYECKOI'O aHajIu3a Ha CaMOM JEeJi€ O3HAa4yaeT, uTo
HEJIb3s1 HABEPHSIKA OMPEICTUTh TIATEXKECTIOCOOHO MPEANPUITHE HIIA HET.

a Hem
1.5. JIukBUAHOCTH MPONIOPLIMOHATIFHA BPEMEHH, HEOOXOIMMOMY TSI POJAAKHU aKTHBA.
a Hem

1.6. Kosddummenr abCOMOTHOW  JTUKBUAHOCTH  XapaKTepU3yeT  IUIaTeKeCIOCOOHOCTh
NpEeANPUATHS Ha JaTy COCTaBIICHHUs OanaHca.

a Hem
1.7. VYnaenbHBIi Bec 3amacoB B CyMME KpaTKOCPOYHBIX OOS3aTENbCTB  XapaKTepU3YyeT
TUIATEKECTIOCOOHOCTh TPEATIPHUATHSI.

a Hem

1.8. OtHocuTenbpHbIE TOKazaTenu JUKBUIHOCTH Kj,-K,7, pasnuuarorcss HaOOpOM JTHMKBHIHBIX
CPEIICTB, pacCMaTPUBAEMbIX B KAUECTBE MOKPBITHSI BCEX 0053aTEIbCTB.

a Hem
1.9. BHemHsis yCTOWYMBOCTb MPEANPUATUS OMNPEIENSIeTCS TEM, HACKOJIBKO J10OPOCOBECTHO
BBITIOJIHSIOT CBOM 00513aTEJIbCTBA TAPTHEPHI MPETTPUSITHS.
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a Hem
1.10. [TnaTexecriocOOHOCTh BBICTYIIAET BHEUTHUM IMPOSIBICHUEM KPEAUTOCIIOCOOHOCTH.

a Hem
1.11. Hanuyne HETOMMOK B OFO/KET CBHJICTEIBLCTBYET O HEYCTOMYHMBOM (PHHAHCOBOM COCTOSIHHH.
Ha Hem

1.12. Iy mpu3HaHUS TPEANPUATHS HETUIATEKECTTOCOOHBIM JOCTATOYHO, YTOOBI KO3 UITUECHT
TEKYIICH JTUKBUTHOCTH OBUT MEHBIIIE JIBYX.

Ja Hem
1.13. Ilpu3HanuWe TMPEANPUSATUS HEIUIATEKECITOCOOHBIM BieUeT 3a Cco00il HacTyIUIeHHe
IpaXKAaHCKO-IIPABOBON OTBETCTBEHHOCTH COOCTBEHHUKA

a Hem

1.14. CokpaiieHue JIMTEIBHOCTA IUKJIA 000pOTa TMACCHUBOB, MPH MPOYUX PABHBIX YCIOBUSX,
TpeOyeT yBeIrUeHHUsI aKTUBOB.

Ja Hem
1.15. [IpuObuh Ha aKIWIO PACCYUTHIBACTCS KaK OTHOILICHHE YHCTON MPHOBLTH K OOLIEMY YHCITY
aKIUH.

Ha Hem
1.16. CyMMa I€HEKHBIX CPENICTB, IPUUUTAIOMIASICSA KPEAUTOPY OT €r0 JOJKHUKA Ha3bIBACTCS
KpPEIUTOPCKOM 3a0JIKEHHOCTBIO.

a Hem
1.17. KpenuTtopckas 3a10JDKEHHOCTh YUUTBHIBACTCS B TTACCUBE OamaHca.

Ja Hem

2. Buvibepume eouncmeenno npasuibHulil 6apuanm omeema

2.1. Eciiu ko3pdutineHT ObICTPOI TUKBUIHOCTH PABEH €IUHHUIIE, TO
@) nebuTopckas 3a10JKEHHOCTh PaBHA BETMYMHE MTPOYUX aKTHUBOB;
0) BeJIMUMHA JJUKBHUIHBIX CPEJICTB paBHA UTOTY paznena Il aktuBa Gananca 3a BIYETOM
pealbHOTO KamuTana;
6) MOKHO TOBOPHUTH O BO3MOXKHOM yrpo3e (PMHAHCOBOM CTAOMIIBHOCTHU TIPEATPUSTHS;
2) IPeINpHUITHE PacTIOiaraeT J0CTaTOYHBIM 00BEMOM CBOOOIHBIX PECYPCOB,
(dopMUPYEMBIX 3a CYET COOCTBEHHBIX UCTOYHHKOB;
0) HET BEPHOTO OTBETA.

2.2. YkaxxuTe BepHOE BhIpAKEHUE ISl pacueTa COOCTBEHHBIX 00OPOTHBIX CPEICTB

a) Il (3a BeraeTom cTpoku 475) — la; 0) Im— Ia;
8) Il — Ila (3a BeueTOoM cTpoku 475); 2)A-1I
0) Ar-I1;.

2.3. CtonMOoCTb COOCTBEHHOTO KaluTalla paBHA
a) utory paznena III maccuBa + cymma ctpok 630-650 paznena V maccuBa Oanasca;
6) cymme utoroB pasnenoB V u VI maccuBa 6ananca 3a BeraeTom cTpok 630-660;
8) cymme ctpok 250-264 paznena Il aktuBa Oananca;
2) paBHa cymMme cTpok 510-520 paznena IV maccuBa 6ananca;
0) cymme ctpok 630-650 pa3nena V naccuBa Oananca.

2.4. BolgeneHsl Tpy MapTHEPCKUE MPYIIIBI IPEANPUITHS: 1) MOCTaBIIMKY ChIPbsl U MaTEPHUAIIOB, 2)
MOKYIIATeN! U BJaJIeNbLibl HEHHBIX OyMar npeanpusTus, 3) OaHk.
Omnpenenensl Tpu KOAPPHUIMEHTA TUKBUAHOCTH: KO3(PPHUIIMEHT aOCONOTHOM JTUKBUIHOCTH
(A), koo durent 6sicTpoit MukBUAHOCTH (b), Koaddunuent tekymieit nukBuaHoctu (T).
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N3BecTHO, UTO KaXk[asi mapTHEPCKas TPYIINa yaeseT 0co00e BHUMAaHUE OMPEACICHHOMY
KOA(PUITMEHTY TUKBUIHOCTH. Y KQKHUTE MOPSAAOK MEPEUNCICHUS ITUX KOIPDHUITUESHTOB,
COOTBETCTBYIOIIUHI MOPSAJIKY, B KOTOPOM IIEPEYUCIICHBI TAPTHEPCKUE TPYIIIILL.

a) A, T, b;

0)A, b, T;

6)b, A, T;

)T, A, b;

0)b, T, A.

2.5. ®uHaHCOBasi HEYCTOWYUBOCTD CYUTAETCS JOIYCTUMOM, €CJIU BBIIOIHSETCS YCIOBUE ...
@) cyMMapHasi CTOMMOCTh CBIpbSl, MaT€pUAIOB U FOTOBOM MPOMYKLUMU HE MEHBIIE CyMMBI
KPaTKOCPOYHBIX KPEIUTOB U 3aMOB [T (HOPMUPOBAHMS 3aI1aCOB;
0) HEe3aBEPIICHHOE MPOU3BOJICTBO M PACXO0/Ibl OYIYIIUX NMEPHOIOB B CyMME HE TIPEBBIMIAIOT
BEJIMYMHY COOCTBEHHBIX OOOPOTHBIX CPEACTB U JIOJITOCPOUHBIX TACCUBOB;
8) pealIbHBII KanuTai He 0oJiee YeM B J]Ba pa3a MEHbIIE CYMMBI JOJTOCPOYHBIX TACCUBOB;
2)amno,
0)6uas.

2.6. Hauncienne aMmopTU3aluu
@) HE COTPOBOXKIACTCSI COKpAIIEHUEM JICHEKHBIX CPE/ICTB;
0) yMEHbIIIAeT BETMUMHY (PMHAHCOBOTO PE3yJIbTaTa;
6) YMEHbIIIaeT OATaHCOBYIO MPUOBLID;
2) He BIIMSICT HA BEIMYUHY YUCTON MPUOBLIN;
0) BCE OTBETHI BEPHHBI.

2.7. lns pacuera (MHAHCOBOTO pe3yJibTaTa MPUPOCT MPOU3BOACTBEHHBIX 3a11aCOB CIEIYET ...
@) BBIYECTh U3 CYMMBI YHCTON TTPUOBLIH;
0) mpubaBUThH K YUCTON MPUOBLIN;
6) HE YUUTBIBATh MPH MMOJICUYETe OaTaHCOBOM MPUOBLIH;
2) BEpHO d U 6;
0) Hy>HBbI TOTIOJIHUTETFHBIE TaHHBIC.

2.8. Ha oH0BOM pBIHKE IEHCTBYET MPABHIIO
a) «PemyTarus He BakHa, ObUTa OB TPHOBLITEY;
0) «IlokymaroTcsi He aKIUK — MOKYTAeTCs] KOMITaAHHS»;
8) «3aTparbl CYLIECTBYIOT JIHUILb BHYTPU MPEITPUITHS;
2) «BaxxHa He TpUOBLIb, a PEeITyTalus»,;
0) «IIponmaenrs akuuu — 3a0yAb O IPUOBLITN.

2.9. banaHcoBoe ypaBHEHHE MOXKET OBbITh 3alIMCAHO CIIEAYIOIINUM 00pa3oM:
a) AxtuBbl = CoOcTBEeHHBIN KanuTai + O0s3aTeNbCTBA;
0) AxtuBbl = [laccuBbl;
8) AxtuBbl = CoOcTBeHHBIH KaruTan + Kpenutopekas 3a10KeHHOCTb;
2) DKOHOMHUYECKHE pecypchl= ABaHCHPOBAaHHBIN KaluTam,
0) BCE OTBETHI BEPHBI.

3. 3a0auu

3.1. Komanmop berAmop pewmmsn CHapsSauTh SKCHEIUIMIO HAa OCTPOB CcokpoBuul. Mwmes
cobctBeHHbIe cpenctBa B pasmepe 100 mmactpoB, bemAmop B3sn B monr y koposieBsl 5000
MAacTPOB C YCJIOBHEM IepelaTh KOPOHE BHOBb OTKpPBITHIE 3e€MJIM, M Yy 3Hakomoro kymma 1000
IAaCTPOB C YCIIOBHEM BepHYTh depe3 rof 1500 nuactpoB. Ha 3Tu neHbpru oH apeHioBai Kopaois,
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ymnatuB 3000 muactpoB, npuobOpen mpunackl Ha 1500 muacTpoB, HaHSI KOMaHIy, MooOemaB
KaXIOMy JIOJI0 U3 HalEHHBIX COKPOBHUII. DKCHEIULMs, COTIACHO IJIaHAM KOMaH/AO0pa, JAO0JKHA
3aBEPLINTHCS B TEUEHUH I0/1a.

CocraBbTe OanaHc NpeANnpHUsITHsS HA MOMEHT Havyalla 3KCIEUIUN U paCCUUTANTE ero o0IyIo
JTUKBUIHOCTB. ChenaiiTe 3aKiII0UeHNE O PUCKaX JAHHOTO IPEIIPUATHS.

3.2. Manoe crpoutensHoe npeanpusitue OOO «MACTEP» cnenuanusupyeTcst Ha IpOU3BOJCTBE
CTPOUTEITLHO-MOHTXKHBIX paboT (CMP) nipu cTpouTenbcTBE HEOOTBITNX OOBEKTOB.

Hwxe npuenena uHdopMarus o ero (puHaHCOBO-XO3sIiCTBEHHON nesTenbHOCTH B 1998-1999
rogax. Omnpenenure MO3WIMIO TPEANPUATHS Ha pbIHKe. JlaiiTe XapakTepHCTHKY OCHOBHBIM
MOKa3aTessiM MPOU3BOACTBEHHON M (PMHAHCOBOM NEATENBHOCTH MPENNPUSATHS C UCIOIb30BAHUEM
MeToJa TpeHaoBOro aHanm3a. CraemaiiTe 3aKiIOYEHHE O IUIATEKECIIOCOOHOCTH MPEANPHATHS, O
BO3MOXXHOM OaHKPOTCTBE WM APYTUX NEPCHEKTHBAX €0 Pa3BUTHA.

3.2.1. Kpamkas xapaxmepucmuxa npeonpusmus.

000 «MACTEP» co3naHo coriacHo 3akoHogarenscTBY Poccuiickoilt ®enepanuu B
HOs10pe 1991 rona u cnenuanu3upyeTcs Ha MPOU3BOJICTBE CTPOUTEIILHO-MOHTXHBIX paboT (CMP)
IPU CTPOUTENIHCTBE HEOOIBIINX OOBEKTOB.

IIpeomemom nesrenvHOCTH OO0 ABIAIOTCS:

[IpoekTHast pa3paboTka, IPOU3BOJCTBO M YCTAHOBKA METAJUNIMUECKUX OIPaKICHUH, IBEPEH,
3alUTHBIX PEIIECTOK;

[IpoekTupoBaHue, HW3TOTOBIEHHE W YCTAHOBKA HECHEMHBIX METANIMYECKUX OIMaTyO0OK
MPUMEHSEMBIX [IPH CTPOUTETHCTBE KOTTEIHKEH;

[IpoekTupoBaHure, W3rOTOBICHHE W YCTAHOBKA METANIMYECKUX OOKCOB MJIsi CTOSIHKH
aBTOMOOWJIS, CTAaHHUH ISl TEPMOYIIAKOBOYHOTO 000PY/IOBAHHS.

OOO He wuMmeeT COOCTBEHHOH TEPPUTOPUH, 3HAaHUM M COOPYKECHUH, a apeHIyer
HPOU3BO/ICTBEHHBIC M O(HCHBIE TUTOMAIM Ha MBITHIIMHCKOM PEMOHTHO-MEXaHUYECKOM 3aBOJIC.

Kanuran OOO no cocrostauto Ha 01.03.00 r. coctaBnsger 50 Thic. py0., OCHOBHOM KamuTaml
— 7 THIC. pYO.

O6wem npogaxx OO0 B 1999 r. coctaBun B 06u1eit cymme okono 830 TeIc. pyo..

UucnenHocty pabotatonux - 13 dyemoBek. MMeercss BO3MOXKHOCTH JIONOJHUTEIBHOTO
HaOopa KBaTH(UIMPOBAHHOTO TEpPCOHaTa. B MpPOHM3BOACTBE OCBOEHBI BCE BH/BI TEXHOJIOTHH,
HeoOxoauMbIe 1715 ipor3BoacTBa CMP Ha cOBpeMEHHOM TEXHUYECKOM YPOBHE.

Mapkemune.

Cocmosinue Oen Ha puviHke ce2o0HA. OCHOBHBIMM 3aKa3uMKaMU TPOAYKUIUU U YCIyT
OPEANpUATHS BBICTYNAIOT KPYIIHbIE OpraHM3alliU, HE CIELUAIN3UPYIOLIMECs Ha MPOU3BOJICTBE
CTPOMTENBHO - MOHT@XHBIX pabOT B KadecTBE MOApsmAYMKa. JTo Takue Qupmbl, kak AO
«Mocwmetpoctpoit», AO «IIpoMMoHTax», Kopnopauus «AJbld mapyc», UHCTUTYT OMO(PHU3UKU
PAH u npyrue.

000 «MACTEP» BbICTynaeTr Takke B KadecTBE CyONoJApsIYMKa B COTPYIHHUYECTBE C
0osee KpyHOHBIMH CTPOMTEIbHBIMU OpraHM3alMsIMH, TAaKUMU Kak, HampuUMep, CTPOUTEIbHOE
npeanpusaTue «KKX».

Ananuz COYUAIIBHO-OKOHOMUYECKO20 OKPYIHCEHUA

Ananuz COHAIIbHO-DKOHOMHWYECKOI'0 OKPYKCHHA B O6H_II/IX uepTax OBLI caciiad BO
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BBEJCHUUM K JaHHOMY 1ocoOuto. JIOMOJHHUTENbHYI0 HWHPOPMALMI0O MOXXHO HaWTH B
CTaTUCTUYECKOM IMPUIOKEHWH B KOHLE IJIaBbl. 3J€Ch MBI MOXEM €lle pa3 OTMETUThb, 4YTO
MaKpO’KOHOMHMYECKHE TI0Ka3aTeld HE BHYIIAIOT 0CO00ro onTtuMuiMa. VIMEHHO mo3TOMY
IpeINpUsITHE NTOKA HE pacCMaTPUBAET NEPCIEKTUBY YBEINYeHHsI 00beMa ITPOU3BO/ICTBA.

JKu3HeHHbI YUKl cecMenma polHKA

B sTom Bompoce npeanpusTie uMeeT CTa0MIbHYIO MEPCHEeKTUBY, TaK KaK 3aKa3uuKaMH U
NOKYIaTeIIMH MPOAYKIIUH BBICTYTIAlOT CaMble Pa3HOOOpa3HbIE SKOHOMHYECKHE areHThl, KOTOPbIE
MPEABSBISIIOT HA HEE TOCTOSHHBIN CITPOC.

Tpubvitbnocms

Manoe npennpusTHe UMEET MPEUMYIIECTBO B OTHOIIEHWM IIOCTOSIHHBIX 3aTpar
CTPOUTEILHOTO IPOU3BOJICTBA TI0 CPABHEHUIO ¢ 00Jiee KPYIMHON OpraHu3aIeii, 9To 00yCcIOBICHO
cnenuduKkoil ctpoutenscTBa. OAHAKO, KECTKUE YCIOBHUS PbIHKA 3aCTABISAIOT U KPYIHBIE (PUPMBI
UCKaThb TyTH TOBbIIEHUS S(PPEKTUBHOCTH TMPOM3BOACTBA W HSKOHOMHHM Ha 3aTpaTax.
CrenoBaTenbHO, Ha3BaHHOE NPEMMYIECTBO HYXHO pacCMaTpUBaTh KAaK BPEMEHHOE U BECTHU
ITOCTOSIHHBIN MOUCK PE3EPBOB.

Bvicoma 6x00ubix u 6b1X00HbIX Oapbepos

CpaBHHTENBHO HEOOJbIIAs, OJHAKO TOCTATOYHO CEPhE3HBIM OapbepoM SIBISIECTCS HAJUUHE
y OPEANpHUsATHS OIbITa BEACHUS 3TOr0 CHEHU(PHUUECKOro poja AEsITENbHOCTH, YeEM M O0Jafaer
000 «MACTEP». Takum o00pa3oMm, JaHHBI pBIHOK MOXHO paccMaTpHBaTh  Kak
OJIUTOTOJIUCTUYECKUI PBIHOK, HA KOTOPOM IpPENNPUATHE UMEET CPABHUTEIBHOE IPEUMYIIECTBO
nepesl HOBUUYKaMH.

Dasa 6 scuznennom yuxie. /lasnenue uepe3 npooykmsi (yciyau) -3ameHumen

JI0BOJIHO Cephe3HBIE MOMEHT B OpraHH3allMd MAapKETHHra M MPOHM3BOJCTBA MPOTYKIUH.
KauecTBO OTeuecTBEHHBIX M 3apyOeKHBIX aHAJIOTOB (TIPEXkE BCETO, MATEPHUAIIOB U TEXHOJIOTHH)
IOCTOSIHHO pacTeT. W mpeanpusiTie mpuiaraeT 3HaYUTEIbHbIE YCHIUS JJISl TOTO, YTOOBI MMETh
KOHKYPEHTHBIE MpPEUMYINECTBA, NPEKIEC BCEro 3a cueT Oojee HU3KOH ceOecTOMMOCTH
MPOU3BOJICTBA MPOAYKUUH (paboT, YyCIyT).

Hanaoicennvie ceasu c nokynamejiimMu U nocmasuiuKkamu

Baxuelmmii, eciv HE CKa3aTh peLIaoIUi JIEMEHT MapKeThHra. MIMeHHo xoporune
PEKOMEH/TAINY COUIHBIX 3aKa3UYUKOB U MIOCTOSIHHBIX KIIMEHTOB ITO3BOJISIOT 00ECTICUNBATh
HEOOXOUMBIN ()POHT PadOT U IKOHOMHIO Ha PEKIIaMe.

3.2.2. OcHogHble PUHAHCOBO-DKOHOMUYECKUE NOKA3AMENU.!

Tabauya 9.7.
Coxkpamennas popma 6atanca OO0 « MACTEPy

Kon ITeproas! MOKBAapTAIBHO
Haumenosanue nokasameneu | crp.
1.98(2.98(3.98| 4.98| 1.99|2.99| 3.99(4.99
AKTHUB

1.BHEOOOPOTHBIC AaKTHBBI
HemarepuanbHble akTHUBBI 110 1 1 1 1 1 1 1 1
B Tom uncie :
OpraHu3alOHHBIE PACXObI 111
MaTEHTBI, JULICH3UH U JIP. 112 1 1 1 1 1 1 1 1
OCHOBHBIE CPE/ICTBA 120 58 53 45 43 12 10
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B ToM uucne :
3€MEJIbHBIE YUACTKU 121
371aHUSI, MAITUHEI, 122 | 58 53 45 43 12 10 6 6
00opyoBaHue
Hroro no pazneny I 190 | 55 54 46 44 13 11 7 7
II. OGOpOTHBIC aKTHBBI
3amacel U 3aTpaThl 210 | 30 26 24 12 34 31 23 12
B Tom umnce :
CBIpbE, MaTEpUaJIbI U JP. 211 14 12 2 6 21 19 7 7
MBI 213
3aTpaThbl B HE3aBEPIICHHOM 214 | 16 14 22 6 13 12 16 5
IPOU3BOJICTBE
JlebuTopckast 3a101KEHHOCTh 240 10 7 10 7 11 12 11 5
JleHexxHble cpeacTBa 260 | 10 9 9 28 19 18 27 40
Hroro no pazgeny II 290 | 54 42 43 45 64 61 61 57
bananc:| 399 | 109 | 96 89 89 77 72 68 64
ITACCHB
IV. Kanuran u pe3epBsl
YcTaBHOW KanuTam 410 10 10 10 10 10 10 10 10
Jlo6aBOYHBII KaruTasl 420 | 61 61 61 61 47 44 39 37
DOHIbl HAKOTJICHUSI 440 2 2 2 2 2 2 2 2
Hepacnpenenennas npuObLib 470 1 1 1 1
IPONUIBIX JIET
Hepacnpenenennas npuObLib 480 1 1 1
OTYETHOIO rojia
Wroro no pazpeny IV 490 | 75 75 75 74 59 56 51 49
V. JloarocpoyHblie NacCUBbl| - - - - - - - - -
VI. KpaTkocpouHblie TacCHUBBI
Kpenuropckas 3a101K€HHOCTb 620 34 21 14 15 18 16 17 15
B Tom uncine:
10 OIUIaTe TPYAa 623 2 7 2 2
10 COLIMAJIBHOMY CTpaxoBaHuoo | 624 2 2 2 2 2 2 2
1 00EeCTIeUEHUI0
3a/10J>KEHHOCTD Tepe 625
JIOYEPHUMHU U 3aBUCHM.
oOriecTBamMu
3aJI0JDKEHHOCTD Tepe]] 626 6 2 1 9 7 7 7 6
OI0KETOM
ABAHCHI NIOJYYCHHBIE 627 | 14 8 9 2 1 1
IPOYHE KPEIUTOPBI 628 | 10 2 8 6 8 9
Hroro no pasgeny VI 690 | 34 21 14 15 18 16 17 15
bananc: 109 | 96 89 89 77 72 68 64
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Tabauya 9.8.

DUHAHCOBBIE pe3ybTaThl U Mpon3BoacTBEHHbIC MokazaTean OO0 «MACTEPy»

HaumeHnoBanue noka3zarenei [Tepropl nOKBapTaIbLHO

1.98]2.98(3.98| 4.98| 1.99( 2.99| 3.99|4.99

. BrIpyuka ot peanuzarumn 48,63 (74,441199.,21347,4| 59,2 {92,57(218,9| 459

POAYKIUH, ThIC. pYO.

. CebecTonMOCTh peaTn30BaHHOM 43,23163,121161,5(298,4|50,91|76,83|163,7(361,6
POJYKIIUH, THIC. pYO.

. Jlons akTUBHOM 4aCTH OCHOBHBIX 0,7410,77 | 0,8 [ 0,79 { 0,89 | 0,95 | 0,96 | 0,97

CpPE/ICTB

. ITpubsLIL 10 yrutaTel HaMOroB, Thic. |5,398 (11,31|37,64|48,98|8,288|15,73|55,16(97,30
pyo.

. Ywucras npuObLIb, THIC. pYO. 3,509(7,351124,46(31,84|5,387|10,22|35,85[63,25

. Cnuco4HbIH cocTaB, Yell. 8 8 10 10 11 12 13 13
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CraTucTHdyecKue AAaHHBbIC 1JIs1 CPABHUTECJIBHOI'O 9dKOHOMHUYIECCKOI'0 aHA/IN3a 1€ATECJIbHOCTH

npeInpuaTHH

Tabnuya cl.
CTpyKTypa KalUTaJIbHBIX BJIOXKEHHUH 110 OTPACIIIM SKOHOMHUKH W MTPOMBIIIJICHHOCTH
(B % x uTOTY)

1992 1993 1994 1995 1996 1997 1998 1999

Bcero 100 100 100 100 100 100 100 100

B TOM YHCJIE 41,3 37 32,3 344 34,8 36,4 399 43,5

MIPOMBIIIEHHOCTD

ONIEKTPOIHEPTETHKA 4.9 5 4.7 5,2 6 6,9 7,6 8,5

VronwHas 2,1 2 1,6 1,7 1,7 1,7 1,6 1,7

Hedrsaas u razoBas 14,7 14 11,4 12,7 13,2 14 14,5 16

UepHas MeTauryprus 2,3 2 1,7 2 1,8 1,7 2,3 2,5

Xumudeckasi 1 HehTeXUMUIeCKast 2,3 2 1,5 1,6 1,7 1,7 1,4 1,5

MammuHocTpoeHue u 4,9 5 3,6 3,1 34 2,9 3,1 3,5

MeTamuio00paboTka

[TpOMBIIUIEHHOCTE CTPOUTEIBHBIX 1,6 1 1,1 1 0,8 0,7 0,5 0,5

MAaTEpHAJIOB

Jlerkas 1 1 0,5 0,3 0,3 0,2 0,1 0,1

ITumenas 2,7 3 2,6 2,7 2,7 2,8 4.5 5,1

HMuBecTHIMI B OCHOBHOM KaITMTal

MIPOM3BOCTBEHHOTO Ha3HAYCHHUS, 56 81 67 &9 85 99 92 100

% K npeablayleMy Toay
Hcrounuk: Cratucruyeckoe obo3perne. — 1999. - Ne3. - C. 54; Dxkonomuct. — 1999. - Nel 1. - C. 25

Tabnuya c2.
OO6HOBNIEHNE TAPKOB MPOU3BOACTBEHHOTO 000pyAoBaHus, %o
199211993 | 1994 | 1995 [ 1996 | 1997 | 1998 | 1999

I I[pOMBIIIEHHOCTH, BCETO 54133116 1,7]15]19]19 |24
DIIEKTPOIHEPIETUKA 3,9 1,9 | 09 1,0 1,1 1,6 1,7 | 2,4
TonnuBHAsE NPOMBIIUIEHHOCTh 120 6,6 | 2,7 | 30 | 29 | 3,7 | 3,5 | 5,0
UepHas MeTamyprus 58 | 3,5 14 | 1,6 | 1,6 | 2,1 2,1 3,0
[{BeTHAd MeTaLTyprus 73 143 | 1,7 12019 |25 ]| 25| 3,6
XuMudeckas u HepTexuMudIecKas MPOMBITIUIEHHOCTS | 4,5 | 2,0 | 0,9 | 1,0 | 1,0 | 1,2 1,0 1,4
MaIrMHOCTPOCHUE M METATI000paboTKa 3,7 | 2,1 08107081 08 | 0,8 1,3
I [pOMBIIUIEHHOCTh CTPOUTEJIBHBIX MAaTEpUaJIOB 5,0 1,7 1,0 1007 1] 08 1] 05 0,7
Jlerkast mpoOMBIIIJIEHHOCTD 5,0 19108 [05]051] 041027102
[TuieBas IPOMBIIUIEHHOCTh 66 | 47 20| 21 |20 ] 26 | 40 | 59

Wcrtounuk: AB.Anexcees,H.H. Kysneyosa Bocmpom3BOICTBO NPOW3BOACTBEHHOTO ammapara B IMPOMBIIUICHHOCTH
Poccuu: B morckax BeIXOJa M3 HHCTUTYIHOHAIBLHOU JoByIikK// Hypees P.M. (pen.) Tpancgopmayus sxkonomuueckux
uHcmumymog 8 nocm-cosemckou Poccuu (muxposxonomuyeckuii ananuz)/Hoeass nepcnexmusa. — M.: MockoBckuit

oOrecTBeHHbIH Hay4yHbIi (on, 2000.
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Tabnuya c3.
BbI6bITHE TApKOB NPOM3BOJACTBEHHOTO 000py0BaHus, %o

199211993 119941 1995|1996 | 1997 | 1998 | 1999
[ [pOMBIIIEHHOCTH, BCETO 54| 23 1,1 1,2 1,1 1,4 1,3 1,7
DIIEKTPOIHEPTETHKA 2,0 | 2,2 1,0 | 1,2 | 0,8 1,1 1,2 | 1,7
TonvBHASI MPOMBIIUICHHOCTh 83 | 4,6 19 | 2,1 20 ] 2,6 | 2,5 | 3,5
YepHas MeTamnyprus 49 | 2,5 1,0 1,1 1,1 1,5 1,5 | 2,1
[{BeTHAsI METAJLTYPIHsI 53 | 3,0 1,2 1,4 1,3 1,8 1,8 | 2,5
IXumrgeckast 1 HepTeXuMudecKast MPOMBITIUICHHOCT| 4,8 | 2.4 1,0 1,2 1071 08 | 0,7 1,0
MalMHOCTPOSHHE M METAJIII000paboTKa 45 | 2,5 1,01 09 109 | 06 | 06 | 09
[IpOMBIIIIIEHHOCTh CTPOUTEIBHBIX MaTepUaJIOB 6,6 | 2,0 1,2 1,1 09106 | 0,7 | 09
Jlerkast IpOMBIILICHHOCTD 62 123109 |06 1|05]05]03]| 04
[TuieBas IPOMBIINIEHHOCTh 6,7 | 3,3 1.4 1,5 1,4 1,8 | 2,8 | 4,1
Hcrounuk: TOT *Ke.
Tabnuya c4.
BospacTHasi cTpykTypa Npou3BOACTBEHHOTO 000pY10BaHUs B MpoMblliuieHHOCTH PD, %
1992 2000 2001 2002 2003
TIpOMBIIIIEHHOCTD, BCETO
JI0 5 jet 29 10 11 11 12
5-10 net 29 17 13 10 8
10-20 et 27 50 52 54 54
20 et u Goiee 15 23 24 25 26
DJIEKTPOIHEPTCTHKA
o 5 ner 20 9 10 11 12
5-10 et 25 12 9 6 6
10-20 et 31 43 44 44 42
20 et u 6oiee 23 36 38 39 39
TorrBHAsI MPOMBIIIICHHOCTh
Jlo 5 ner 45 19 20 21 24
5-10 ner 31 27 21 16 14
10-20 et 17 53 58 62 65
20 et u Gonee 8 1 1 1 1
UepHast MeTajuTyprus
JI0 5 Jer 23 11 13 14 15
5-10 ner 25 15 12 10 8
10-20 ner 31 43 44 45 44
20 et u Gonee 21 31 31 32 33
I{BeTHAsE METAJLITYpIrust
JI0 5 jet 32 14 15 16 18
5-10 ner 30 20 15 11 10
10-20 met 23 51 54 57 56
20 et u Goiee 15 16 16 15 16
Xumrraeckast 1 HepTeXuMHUdIecKast POMBIITUICHHOCTh
o 5 ner 25 6 6 6 7
5-10 et 28 14 10 6 5
10-20 et 30 48 50 52 50
20 et u 6oiee 17 32 34 36 38
ManMHOCTPOCHHE ¥ METAII000paboTKa
JI0 5 jet 23 5 5 6 7
5-10 ner 28 13 9 5 4
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10-20 ner 30 48 49 51 49
20 et u Gonee 19 34 36 38 40
[TpOMBINIICHHOCTh CTPOUTEIBHBIX MaTEPUAJIOB
o 5 ner 33 4 4 4 4
5-10 ner 35 17 11 5 4
10-20 met 23 60 64 69 67
20 et u Goiee 9 19 21 22 24
Jlerkast mpOMBIIIJICHHOCTH
o 5 ner 30 2 1 1 1
5-10 et 32 15 10 4 2
10-20 et 27 56 60 63 61
20 et u 6oiee 11 27 29 32 35
[TumeBast MPOMBINIIIEHHOCTD
JI0 5 jet 36 19 23 26 28
5-10 et 32 22 16 12 11
10-20 et 23 54 58 61 59
20 et u Gonee 8 5 3 1 1
Hcrounuk: ToT *Ke.
Tabnuya c5.
Cpennuii BO3pacT MapKoB MPOU3BOACTBEHHOTO 000pYyA0BaHUs, JIET
1992 1993 1994 1995 1996 1997 1998 1999
I [pOMBITIIEHHOCTH, BCETO 10,7 11,1 11,8 12,4 13,1 13,7 14,2 14,5
DJIEKTPOIHEPIeTHKA 12,9 13,3 14,0 14,6 15,3 15,9 16,3 16,5
TormMBHAasI MPOMBIIUIEHHOCTh 7,8 7.8 8.4 8,9 9.4 9.8 10,2 10,3
UepHas MeTasnyprus 12,3 12,6 13,2 13,8 14,4 14,9 15,3 15,4
[[BeTHAs MeTaLTyprus 10,2 10,4 11,1 11,7 12,3 12,8 13,3 13,3
XuMudeckas 1 HePTEXUMHUUECKas
IPOMBIILIEHHOCTh 11,5 11,9 12,7 13,4 14,2 14,9 15,5 16,0
MatmHoCTpoeHue u
MeTamui000paboTKa 11,9 12,3 13,0 13,8 14,6 15,4 16,0 16,4
[IpOMBINIEHHOCTD CTPOUTEIBHBIX
MaTepHaIOB 9,2 9,8 10,6 11,5 12,4 13,3 14,0 14,6
Jlerkas mpOMBIIIIEHHOCTh 10,0 10,5 11,4 12,3 13,3 14,2 15,0 15,7
[TuiieBast IPOMBIILIEHHOCTD 8,9 9,1 9.8 10,5 11,2 11,7 12,0 11,7

HcTouHuk: TOT Xe.

Tabauya c5.
Hoinst 060pynoBaHMs B KPUTHIECKOM BO3pacte, %o

199211993 (1994199511996 (199719981999
[IpOMBINILIEHHOCTD, BCETO 34 | 36 | 40 | 43 | 46 [ 50 | 53 | 55
DJIEKTPOIHEPIeTUKA 32 [ 34 | 37 | 39 | 42 | 45 | 47 | 48
TonrBHAS] NPOMBILUICHHOCTh 30 [ 32 | 36 | 40 | 45 | 48 | 53 | 56
YepHas MeTamutyprus 33 1 34 | 37 |1 40 | 42 | 44 | 46 | 47
[{BeTHast MEeTAITyprus 28 | 30 | 33 | 36 | 39 | 41 | 43 | 45
Xumudeckas U HeTeXUMHYecKasi NpoMbInuieHHOCTh | 29 | 31 | 34 | 37 | 40 | 43 | 46 | 49
MammHoCcTpoeHHE M MeTa1000paboTKa 34 1 36 | 39 | 43 | 46 [ 50 | 53 | 55
[IpOMBIIUIEHHOCTh CTPOUTENIBHBIX MATEPUAJIOB 30 [ 34 | 40 | 45 | 51 | 57 [ 62 | 68
Jlerkas mpOMBIIIIEHHOCTh 25 | 27 | 31 [ 35139 [ 43 | 47 | 51
[TuieBast MPOMBIILIEHHOCTD 27 1 29 | 33 | 36 | 40 | 43 | 46 | 47

HctouHuk: TOT XKe.
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Tabauya c6.
CpaBHeHME (UHAHCOBO-2KOHOMHYECKUX MHTETPAIBHBIX TIOKa3zarenen 3 PpeKTHBHOCTH
TOCYAApCTBEHHBIX W MPUBATU3UPOBAHHBIX MPEINPHUITHIA MPOMBINUICHHOCTH B Poccuu 1o
oTpacysiM 3a 1995 r

WuTerpanbHblil moka3aTens 3G PeKTHBHOCTH
HaunmenoBanue orpacneit I'ocynapcreenn | [Ipeanpusarus Ipennpustus
pie pennpusatus | (AO) ¢ monei (AO) c noneit
rocyaapcTBa rocyaapcTBa
ceoime 25 % MmeHee 25 %
1. YepHas MeTautyprus 0.384 0.644 0.505
2. llBeTHas MeTautyprus 0.534 0.259 0.726
3. XuMudeckasi IpOMBIIUIEHHOCTb 0.309 0.533 0.895
4. MamuHoCTpoeHHe 0.128 0.696 0.922
5. CTpouTenbHbIE MaTEPUAIIBI 0.178 0.807 0.775
6. Jlerkas mpOMBIILIJIEHHOCTh 0.292 0.461 0.681
7. IluieBasi IpOMBIIIIIEHHOCTh 0.229 0.488 0.852
8. MeauiumHcKas NpOMBIIUIEHHOCTh 0.288 HET TaHHBIX 0.727

WurerpasnbHelii 1okazarenb 3pQeKTHBHOCTH paccuuTaH Ha 0aze 4 mokasaTenedl SKOHOMHYECKOH 3(P(EeKTUBHOCTH
(IPOU3BOAMTENBHOCTD TPYAA, PEHTA0EIBHOCTh MPOAYKINH, (POHA00TIAYa, 000PAYNBAEMOCTh OOOPOTHBIX CPEICTB) U
4 moka3areneil (UHAHCOBOrO COCTOSIHUSL (KO9((GULIMEHTH aBTOHOMHH, MAaHEBPEHHOCTH, OOECII€4eHHOCTH
COOCTBEHHBIMH OOOpPOTHBIMHM CPEICTBAMH W TEKYIIEH JMKBHIHOCTH). VIHTErpajabHBI MOKa3aTeldb BBIYUCISUICS 10
KaXJI0W TpyNIle NPeANpUSTHH ¥ OLIEHHBAJ JAHHYIO IPYIIY IO KOMIUIEKCY XapaKTepHcTHK B menom. Ilo cBoemy
CMBICITy MHTETPAIBHBIN ITOKa3aTeslb MPEICTABIAET COOOH NOCTUTHYTHIM 10 JaHHOW TPYIIe YPOBEHb XapaKTEPHCTHK
(MHAMBUAYaTBHBIX TTOKa3aTeNel). YPOBEHb KaKJOr0 MHAMBHIYIBHOTO ITOKA3aTeNlsi HOPMUPOBAH 0 CPABHUBAEMBIM
rpynnam npeanpusatuii ot “0” 1o “17: “0” - xyaiiee 3Ha4eHHE CpeAHEro mokasarens, “1” - myuiee.

HUctounuk: JleonTheBCKHIA TIEHTP, 1996.

+ nanuele ¢ caiita Begomoctu «100 mydmmx»
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