Tema 4.2
YnpaBJ/ieHHe CTOUMOCTHIO M CTPYKTYPOIl KANIMTAJIA PeANPUATHS

OcHOBHBIE BOIIPOCHI:

1. VnpaBnenue CTOMMOCTBIO KanuTasa mpeanpusiThs.
2. YripaBiieHre CTPYKTYypOor KamuTania.

4.2.1 YanpasjieHHe CTOUMOCTHI0 KANMUTAJIA NPeANPUsITHS

CyIIHOCTh KOHIIENIIMM CTOMMOCTH KaluTalla COCTOUT B TOM, YTO Kak (aKTop Mpous-
BOJICTBA B MHBECTULIMOHHBIN pecypc KamuTal B Jito00# cBoel (hopMe UMEET OIpeesIeHHYIO
CTOUMOCTh, YPOBEHb KOTOPOH JTOJDKEH YUUTBHIBATHCS B MPOIIECCE €r0 BOBJICUCHUS B DKOHO-
MHYECKHI TTPOILIECC.

[Tpouiecc OLEHKM CTOMMOCTH KamuTaja MOCJIEI0BAaTENIbHO OCYIIECTBIAECTCA Ha Mpel-
MPUATHH TI0 CJICAYIONAM TPEM 3TallaM: OIEHKAa CTOMMOCTH OTACIBHBIX AJIEMEHTOB COOCT-
BEHHOTO KaluTala MpeAnpusiTUs; OleHKa CTOUMOCTH OTJENIbHBIX 3JIEMEHTOB MPUBIIEKAEMO-
TO TPEINMPUATHEM 3a€MHOTO KaIuTalla; OICHKA CPEIHEB3BEIICHHOW CTOMMOCTH KamuTasia
TIPEATIPHUATHS.

1. CtoumocTh (PyHKIIHMOHUPYIOIIET0 COOCTBEHHOI0 KANMMTAJIa NMeeT Hauboliee Ha-
JIeKHBIN 0a3UC pacyeTa B BUJI€ OTUYETHBIX JaHHBIX NpeanpusaTHs. B mporecce Takoii onieHKH
YUUTBHIBAIOTCS:

a) CpeoHss CYMMA UCNONb3YeMO20 COOCMBEHHO20 KANUMAla 8 OM4emHoM nepuooe no
banancogoti cmoumocmu. ITOT TOKa3aTeNb CIY>KUT UCXOMHON 0a30i KOPPEKTUPOBKU CyM-
MBI COOCTBEHHOT'O KallUTalla C y4eTOM TEKYIel PhIHOYHOM €ro olleHKHu. Pacder »Toro mnoka-
3aTesisl OCYIIECTBIISCTCS TI0 METOLy CPEIHEH XPOHOJOTHYCCKON 3a P BHYTPEHHUX OTYECT-
HBIX TIEPHO/IOB;

0) cpeonssn cymma ucnonb3yemoco coOCmeeHH020 Kanumaia 8 mexyuieti pblHO4YHoU
oyeHke,

B) cymMMma 6vinaam cOOCMEEHHUKam kanumaia (8 gopme npoyenmos, OUusUOeHO08 U
m.n.) 3a cuem 4ucmotl npudvLIY npednpuamus. ITa CyMMa U IPeICTaBIsIET COO0H Ty LIEHY,
KOTOPYIO MPEANPUITHE TUIATUT 32 MCIOIb3YEMBIM KamuTaa cOOCTBEHHUKOB. B GOIbIIHMHCT-
BE€ CIIy4aeB ATy IIEHY OMPEACISIOT cCaMi COOCTBEHHUKH, YCTaHABIMBAs pa3Mep MPOICHTOB
WJIM TMBUJICHIOB HA BIIO’KEHHBIN KaIMMTAN B MPOIIECCE PACTIPEEICHHS YNCTOW MPUOBLITH.

CtouMoCTh (PYHKIIMOHUPYIOIIETO COOCTBEHHOTO KalUTalla MPEANPUATHS B OTYCTHOM

nepuojie onpezaensiercs mno popmyie (4.2.1):

o -k
b CK®

1100, (4.2.1)

rae CKgo — cTOMMOCTh (PyHKIMOHUPYIOIIETO COOCTBEHHOTO KalUTaNa IPENPUATHS B
OTUETHOM Tiepuoae, %o;

YIl ¢ — cyMMa 4HCTOM NpUOBLIM, BBIJIaUu€HHAS COOCTBEHHHKAM IMPEANPHUITHS B
MIPOIIECCE €€ PACIPE/ICIICHHUS 32 OTYCTHBIN MEPHOI;

Cch — CpCaHssa CyMMa COOCTBEHHOT'O KaIllMTaJia IpeaAnpuATHsa B OTUYCTHOM IICPHO-
ac.

[Tponecc ynpaBneHUss CTOUMOCTBIO 3TOrO 3JIEMEHTAa COOCTBEHHOI'O KaluTaja Olpese-
JsieTCs MpeXke BCero c(hepoil ero UCIosIb30BaHUs — ONEPALUOHHOMN JIEATEIbHOCTBIO MpPE/I-
npustus. OH cBsi3aH ¢ (POPMUPOBAHUEM ONEPALMOHHON MPUOBLIN NPEINPHUATHS U OCyIIe-
CTBJIIEMOM UM HOJUTUKON pacipeeseHus: IpUObLIH.
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COOTBETCTBEHHO CTOMMOCTH (DYHKIIHOHUPYIOIIETO COOCTBEHHOTO KalMTana B IJIaHO-
BOM Iiepuojie omnpezensercs no popmyie (4.2.2):

CKpn = CKpo - TIBy (4.2.2)

rae CKgn — cToUMOCTh (DYHKIIMOHUPYIONIETO COOCTBEHHOTO KalnTaa NPEeANpHATUs B
TJTAHOBOM Tiepuoe, %o;

CKpo — cTOUMOCT (PyHKIIMOHUPYIOIIETO COOCTBEHHOTO KalNTala MPEeNpUATHS B
OTUYETHOM Tiepuoje, %;

1By, — niaHupyeMblid TEMI pOCTa BHITUIAT MPUObUIM COOCTBEHHUKAM HA EIUHUILY
BJIO’KEHHOTO KaluTaa, BEIPAKEHHBIHN 1eCATUYHOU TPOOBIO.

2. CrouMoCTh AOIMOJTHUTEC/IBHO IIPUBJCKACMOI0 aAKIIMOHEPHOTO (naeBoro) Kallu-

TaJIa PACCUYUTHIBACTCS B MpoIiecce olleHKH U GepeHITMPOBaHHO 0 MPUBUIICTUPOBAHHBIM
aKIHSM | TI0 MIPOCTHIM aKIHSIM (MU JTOTIOJHUTEHHO MTPUBICKAEMBIM ITasiM).

Cmoumocms npusnedenus 0ONOJIHUMENbHO20 Kanumaia 3a ciem dIMUCCUU NPUBUTLe2U-
POBAHHBIX aKyuli OTIPEIEIIACTCS C y4eToM (PMKCHUPOBAHHOTO pa3Mepa AUBUICHIO0B, KOTOPBIH
M0 HUM 3apaHee MPEAOINpeAcsieH. DTO 3HAYUTENIBHO YMPOIIAeT MPOIECC OMpeIeTeHUs
CTOMMOCTH JITAaHHOTO 3JIEMEHTa KaluTala, TaKk Kak 00CITyKHBaHHE 00S3aTEIIbCTB IO MPUBHU-
JIETUPOBAHHBIM aKITUSM BO MHOTOM COBIIAJIET C OOCTY)KHBaHHUEM 00S3aTEILCTB MO 3a€MHO-
My kanutany. OgHaKo CYIIECTBEHHBIM Pa3INdHeM B XapaKTepe dTOT0 OOCTYKMBaHUS C T10-
3HUIAA OI[CHKA CTOMMOCTH SIBJISICTCS TO, YTO BBIIUIATHI MO OOCITY)KMBAHUIO 3a€MHOTO KaIlH-
Tajga OTHOCSITCSl Ha U3JIEPKKHU (Ce0eCTOMMOCTh) U MOATOMY MCKIIIOUEHBI U3 COCTaBa HAJIOTO-
obnaraeMoil MpUOBLIN, a JUBUJICHIHBIE BBIIIJIATHI 110 MPUBHJICTUPOBAHHBIM aKIIUSIM OCYIIIe-
CTBIJISIFOTCS 32 CUET YUCTOW MPHUOBUIH mpeanpusTs. KpoMe BBITUIATHI TUBUICHIOB, K pac-
X0JIaM TPEATPUATHS OTHOCATCS TAKKE YMUCCHOHHBIC 3aTPATHI IO BBITYCKY aKIMK (Tak Ha-
3BIBACMBIC «H3JACPIKKH pa3MEIICHU» ), KOTOPBIE COCTABISAIOT OIYTUMYO BETUUUHY.

C y4eToMm 3TUX 0COOCHHOCTEH CTOMMOCTH JIOMOJIHUTEIHHO MTPUBJICKAEMOTO KaIluTala
3a CYET 3MUCCUU NTPUBUIIETHPOBAHHBIX aKIUH paccuuThiBaeTcs 1no popmye (4.2.3):

A

CCK,y= ————— 100
Ky + (1= 23)

, (4.2.3)
rae CCKyp — CTOMMOCTH COOCTBEHHOTO KaluTania, MPUBJIEKAEMOI0 32 CYET SYMUCCUU
MIPUBUIICTUPOBAHHBIX aKIui, %;

ﬂnp — CyMMa OUBUJACHIOB, MPCAYCMOTPCHHBIX K BBIIIJIATC B COOTBETCTBHUU C KOH-
TPAaKTHBIMU 00s3aTeILCTBAMU OMUTECHTA,

Kinp — cymMMa cOOCTBEHHOTO KanuTaja, IPUBJIEKAEMOI0 33 CYET SMUCCHU ITPUBHIIE-
TUPOBAaHHBIX KN,
D3 — 3aTpathl MO0 SMUCCHUH aKIIMH, BEIPAXKCHHBIC B JECATUYHON APOOH MO OTHOIIIE-

HUIO K amMuccnu (Kyp).

Cmoumocms npugnedenusi OONOJHUMENbHO20 KANUMaid 3a cuem IMUCCUU NPOCNbIX
axkyutl. B mpouecce MpuBieueHus 3TOT0 BUJa COOCTBEHHOIO KanuTasa cielyeT UMETh B BH-
Iy, 9YTO TI0O CTOMMOCTH OH SIBJISIETCSI HanboJyiee JOPOruM, TaK KaK pacxXo/bl IO €ro 00CIyKu-
BaHUIO HE YMEHBIIAIOT 0a3y HaJorooO0JI0KeHUs MPHOBLIH, a MPEeMHUs 3a PUCK — Hanbomee
BBICOKAsl, TaK KaK ATOT KamuTall Ipu OaHKPOTCTBE MPEANPUITHS 3alIHILEH B HAUMEHbIIEH
CTEMEHH.

Pacder cToMMOCTH [OTMONHUTENBHOTO KamlWTaia, MPUBIEKAEMOTO 3a CUET SMHUCCHHU
MPOCTBIX aKIMM (IOMOJHUTENIbHBIX MA€B), OCYILECTBIAETCS MO cleaytouei hopmye
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(4.2.4):

CKKyq = Ko Zoa " 1B 109 | (4.2.4)
Ko -+ (1= 33)

rne CKKpg — CTOUMOCTh COOCTBEHHOTO KallMTasa, MPHUBIEKAEMOTO 32 CYET SMHUCCHH

MPOCTBIX aKIMH (IOMOJHUTENBHBIX TaeB), %;

Kg— KOIM4ecTBO JOTOJTHUTETHFHO SMUTHPYEMBIX aKITHiA;

Ina — cyMMa IWBUACHNIOB, BBITUIAYCHHBIX HA OJHY MPOCTYIO AKIMIO B OTYETHOM
nepuoze (Wi BRIIJIAT Ha €UHUILY 1aeB), %o;

1By, — TutaHupyeMblid TEMIT POCTa BBITUIAT IUBHUICHOB (TIPOIIEHTOB TIO MAasiM), BbI-
PaXEHHBIN AECATUIHOM IPOOBIO;

Kng — cyMMa cOOCTBEHHOTO KamuTasa, MPUBJIECYCHHOTO 32 CYET YMUCCUU MPOCTHIX
aKIui (OTOJTHUTEIBHBIX T1AeB);

D3 — 3arpaThl 10 SMUCCUU AKIIMH, BRIpAXKEHHBIC B ACCITHUYHON APOOH MO OTHOIIIE-
HUIO K CYMME DMHUCCHH aKITUH (IOTIOJTHUTEIIBHBIX ITacB).

C y4eToM OIIeHKH CTOMMOCTH OTJEJIbHBIX COCTABHBIX 3JIEMEHTOB COOCTBEHHOT'O KaIlu-
TaJla ¥ YAETHHOTO Beca KaXIOTO M3 ATHX AJIEMEHTOB B OOIIEH ero cyMMe MOXKET OBITh pac-
CUMTAaH MOKA3aTelb CPEIHEB3BEIICHHON CTOMMOCTH COOCTBEHHOTO KaInTaia MpeAnpUsTHSL.

3aeMHBIH KanuTaJ B mpolecce (UHAHCOBOTO YMPABICHUS OIEHUBAETCA TI0 CIIEYIO-
IIMM OCHOBHBIM 3JIEeMEeHTaM: 1) cTouMOCTh (PUHAHCOBOTO KpeauTa (OaHKOBCKOTO U JIM3HH-
TOBOT0); 2) CTOMMOCTH KaluTasa, MPUBJICKAEMOI0 3a CYET AMUCCUM ObOiuranuii; 3) cTou-
MOCTbH TOBapHOTO (KOMMEpPYECKOro) KpeauTa (B hopMe KpaTKOCPOUHON WIIM JOJITOCPOYHOM
OTCPOYKH TIaTeXka); 4) CTOUMOCTh TEKYIIUX 00s3aTEIBCTB MO pacueTaM.

1. CtoumocTs (PMHAHCOBOI0 KpeIUTa OLEHUBAETCA B pa3pe3e IBYX OCHOBHBIX HC-
TOYHUKOB €r0 MPEJIOCTABICHUS HAa COBPEMEHHOM 3Tarne — 0AaHKOBCKOTO KpeauTa U (puHaH-
COBOTO JIN3UHTA.

a) Cmoumocms 6aHK0BCKO20 Kpeduma, HECMOTPSI HA MHOT000pasue ero BUJ0B, GopM
U yCIIOBUH, OTNpEIEIsIeTCs] HA OCHOBE CTaBKH MPOIEHTA 32 KPEAUT, KoTopasi GopMHUpYyeT oc-
HOBHBIE 3aTPaTHI TIO €ro 00CITY)KMBaHUIO. JTa CTaBKa B MPOIIECCE OLIEHKH TPeOyeT BHECCHUS
JIByX YTOYHEHUI: OHA JOJDKHA OBITh YBENMYEHA HA pa3Mep APYTuX 3arpaT MPEeANpHUsTHs,
00yCIJIOBJICHHBIX YCIOBUSIMHU KPEAUTHOTO COTJIAIICHHSI (HAPUMED, CTPAXOBaHUS KpEauTa 3a
CYET 3aeMIIMKA) ¥ YMEHBIIICHA Ha CTaBKY HAJIOTa Ha MPUOBLIL C LEIbI0 OTPAKCHHS Pealib-
HBIX 3aTpar npeanpusatus. C ydeToM 3THX TOJIOKCHHH CTOMMOCTh 3a€MHOTO KaluTajia B
(dhopmMe GaHKOBCKOTO KpeuTa OllEHUBAETCA T0 clieayroniei Gpopmyne (4.2.5):

CBK = 1IK5 -~ (1= G )
1- 311,

: (4.2.5)

riae CHK — cTOMMOCTh 3a€MHOTO KamnuTalla, pHUBJIEKAeMOro B GopMe OAHKOBCKOTO
Kpenuta, %;
11K — ctaBKka mpoIieHTa 3a 0aHKOBCKHUI KpeauT, %o;
Cun — CTaBKa Hajora Ha MPUOBLIb, BRIpAXKEHHAS IECATHYHON JPOOBIO;
3115 — ypoBEeHb PacxoJI0B MO MPHUBJICUCHUIO 0AaHKOBCKOT'O KpPEAUTa K €ro CyMMe,
BBIPKCHHBIN IECITUYHON JPOOBIO.
Ecaum npennpustre He HECET JOMOTHUTEIBHBIX 3aTpaT MO MPHUBJICYCHUIO 0AHKOBCKOTO
KpPEAUTa WM €CJIM 3TH PACXOAbl HECYIIECTBEHHBI 110 OTHOLIEHUIO K CYMME ITPUBJIEKAEMBbIX

CpCACTB, TO IIPUBCIACHHAA (bopMyna OLCHKHU HUCIIOJIB3YyCTCA 0e3 ee 3HaMeHaTes.
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VYnpaBieHHe CTOMMOCTBIO OAaHKOBCKOTO KPEIUTa CBOIMTCS K BBISBICHUIO TaKHX €0
MPEJIOKeHN Ha (DMHAHCOBOM PBIHKE, KOTOPHIE 3Ty CTOMMOCTh MUHUMHU3HPYIOT KaK TIO
CTaBKE TIPOIEHTA 32 KPEJIUT, TaK U 1O JAPYTUM YCIOBHUSM €T0 MPUBJICUYCHUS (TIpU HEU3MCH-
HOCTH MPUBJICKACMON CYMMBI KPEIUTa U CPOKA €T0 UCTIOTB30BAHHS).

0) Cmoumocmov ghunancosoeo ausunea — OJHON W3 COBPEMEHHBIX (HOPM MPUBIICUCHUS
(MHAHCOBOTO KPEIUTa — OMPENEsSeTCS Ha OCHOBE CTaBKH JIM3WHTOBBIX TUIATEXEH (JTU3UH-
roBO# craBkm). [Ipu 3TOM clieayeT yYUTHIBaTh, YTO 3TAa CTaBKa BKIIOYACT JBE COCTABJISIO-
M€ — a) IOCTENEeHHBIN BO3BPAaT CYMMBI OCHOBHOTO Joyra (OH MPEACTaBIsIET cOO0H To/10-
BYIO HOpMY (DMHAHCOBOYM aMOPTH3AIMH aKTHBA, IPUBJICYCHHOTO HA YCIOBUSIX (PMHAHCOBOTO
JM3UHTA, B COOTBETCTBHH C KOTOPBIM IOCIIE €0 OIUIATHI OH TMepeaaeTcss B COOCTBEHHOCTD
apeHaatopy); 0) CTOMMOCTh HEMOCPEICTBEHHOTO OOCTYXKHMBaHUs JU3UHTOBOro mosra. C
YUETOM 3THUX OCOOCHHOCTEH CTOMMOCTH (DMHAHCOBOTO JIM3WHTa OIEHUBACTCS IO CIICIYIO-
et popmyie (4.2.6):

coyr= VIC=HA) - (1= Cum) (4.2.6)
1- 3H(])ﬂ

rae CPJI — cTOUMOCTh 3a€MHOT'0 KanuTaja, IPUBJIEKAEMOI0 Ha YCIOBUAX (PMHAHCOBO-
ro nu3uHra, %;
JIC — TogoBas IM3UHTOBAs cTaBKa, %o;
HA — ronoBasi HOpMa aMOpTH3aIlMK aKTUBA, MPUBJICYCHHOTO Ha YCIOBUAX (DMHAH-
COBOT'0 JIU3UHTA, %;
Cun — CTaBKa Hajora Ha MPUObLIb, BEIpAXKEHHAS IECATUYHON JPOOBIO;

31l — ypOBEHb PACX0J0B 10 NPHUBJICYECHHIO aKTHBA HA YCIOBUSAX (PMHAHCOBOIO

JIM3HMHTI'a K CTOUMMOCTH 3TOI'O aKTHBA, BBIpa}KeHHI:Jﬁ ,Z[CCHTI/I‘-IHOI;'I IIpO6I>IO.

VYnpaBiieHHe CTOMMOCTBIO (PMHAHCOBOTO JIM3MHTa OCHOBBIBAETCS HA JIBYX KPUTEPHUSX:
CTOMMOCTb (PMHAHCOBOTO JIU3UHTA HE JIOJKHA MPEBBIIIATh CTOMMOCTH OaHKOBCKOT'O Kpeau-
Ta, MPEJ0CTABIAEMOI0 Ha aHAJIOTUYHBIN 1epuo/1 (MHa4e NPEANPUATUIO BBITOIHEN MOTYUYUTh
JOJTOCPOYHBI OAHKOBCKMM KpPEAUT JUIsl MOKYNKH aKTHBAa B COOCTBEHHOCTH); B Ipoliecce
UCHOJIb30BaHMs (PMHAHCOBOTO JIM3UHTA JOJDKHBI OBITH BBISIBJICHBI TaKHe MPEUIOKEHUs, KO-
TOpble MUHUMHU3UPYIOT €r0 CTOMMOCTb.

2. CTOMMOCTH 32€MHOI0 KANKUTAJIA, IPUBJIEKAEMOI0 32 CYeT IMUCCHUH O00JIMTaLMid,
OllIeHMBaeTCs Ha 0a3e CTaBKM KYMOHHOTO MPOLIEHTA M0 Hell, pOpMHUPYIOIIETO CYMMY MEPHO-
IMYECKUX KYHNOHHBIX BbITUIAT. Ecnu obnuramnust mpogaeTcss Ha MHBIX YCIOBHAX, TO 0a3oi
OLICHKH BBICTYIIAeT 00I11asi cyMMa JAMCKOHTA 10 Hel, BhITUIauMBaeMast py MOTallleHUH.

B nepBowm ciiydae orienka ocymectBisieTcs o ¢popmyie (4.2.7):

coz= CK-(1=Cw) | (4.2.7)
’ 1- 33,

rae C03x — cTOUMOCTh 3a€MHOTO KalKTala, IPUBJIEKAEMOT0 3a CYET IMUCCHH OOJIHTa-
i, %;
CK — cTaBKa KyIIOHHOTO TMPOIIEHTa Mo oonuramnuu, %o,
Cyn — CTaBKa HaJIOTa Ha MPUOBLIH, BRIPAXKEHHAS IECATUIHON JPOOBIO;

93, — ypOBEHb AYMUCCHUOHHBIX 3aTpaT MO OTHOIICHHIO K 00beMy SMHCCHH, BbIpa-
YKEHHBIN JECATUIHOU IPOOBIO.



Bo BTOpOM cityuae pacueTr CTOMMOCTH MTPOU3BOJUTCS IO CIEAYIONIeH popmye
(4.2.8):

03y = I (1_CHn)

- 100 (4.2.8)
(Ho _ﬂz) ' (1_ 930)

rae CO3p — CTOUMOCTb 3a€MHOTO KamuTajia, MPUBJIEKAEMOI0 3a CUET SMUCCHH OOIH-
ramui, %;
/> — cpemHerojoBas CyMma JAUCKOHTA 110 O0JIMralny;
H, — HoMHUHAJI 00JIUTraIuu, Mo ajieKaliei norancHHIO;
Cyn — CTaBKa HaJIOTa Ha MPUOBLIb, BRIPAKEHHAS JICCATUIHOMN TPOObBIO;

330 — YPOBCHb OMUCCHUOHHBIX 3aTpaT 110 OTHOIMICHHUIO K CYMMC IIPHUBJICYCHHBIX 3a
CUCT ODOMHUCCHH CPCACTB, BBIpa)KeHHLIﬁ JICCITUYHOM IIp06BIO.

VYpaBiieHHE CTOMMOCTBIO MPUBIEKAEMOI0 KaluTajla B 3TOM ClIydae CBOAMUTCS K pa3-
paboTKe COOTBETCTBYIOIIEH AIMUCCHOHHON MOJUTUKU, OOECIICUNBAIONIECH MOTHYIO peannsa-
U0 SMUTUPYEMBIX OOJIUTAINI Ha YCIIOBUSX, HE BBIIIE CPEIHEPHIHOYHBIX.

3. CTouMOCTh TOBApPHOI0 (KOMMEPUYECKOro) KpeanuTa OIEHIUBACTCS B pa3pe3e IBYX
(dbopm ero mpenocTaBICHUs: a) MO KPeAUTy B (hopMe KpaTKOCPOUHOM OTCPOUKH TIaTexa: 6)
0 KPEeIUTy B pOpMe AOATOCPOYHONU OTCPOUKH IUIaTexka, 0(hOPMIIEHHOIN BEKCEIEM.

a) Cmoumocms mosapHo2o (Kommepuecko2o) Kpeouma, npeodocmasiiemozo 8 hopme
KPAMKOCPOYHOU OMCPOYKU Nlamedca, Ha TEPBBIA B3TIIA MPEACTABISETCS HYJIEBOW, Tak
KaK B COOTBETCTBUHU CO CJIOXKMBIIEHCS KOMMEPUECKOW MPAKTUKON OTCPOUYKA pacueToB 3a
MOCTABJICHHYIO MPOIYKLHUIO B Mpeenax o0yCIOBIEHHOrO cpoka (Kak MpaBUiIo, O OAHOIO
Mecsila) JOMOJIHUTENbHON MaTol He obmnaraercs. MHeIMH croBamu, BHENIHE 3Ta dopma
KpeJuTa BBINJISIUT Kak OecIyiaTHO MpeIocTaBisieMasi OCTaBIIMKOM (DMHAHCOBAs yCIIyTa.

OpnnHako B peajgbHOCTH 3TO HE Tak. CTOMMOCTh KaXKIOro TAKOTO KpeauTa OLIEHUBAECTCS
pa3MepoOM CKMJIKM C LEHBI MPOAYKIUHU, MPU OCYIIECTBICHUH HAaJUYHOIO IIaTeXa 3a Hee.
Ecnu o ycnoBusiM KOHTpakTa OTCpOYKa IUIaTeka JIOMYyCKaeTcsl B Mpeaesiax Mecsla co JIHS
MOCTaBKU (IMOJYYEHHUs) NPOIYKIMH, a pa3Mep LEHOBOM CKUIKH 32 HAJIWMYHBIA IUIATEX CO-
ctaBisieT 5%, 3TO U OyJET COCTaBIATh MECSYHYIO CTOMMOCTD MTPUBJICYCHHOTO TOBAPHOTO

360

KpeJIMTa, a B pacyeTe Ha TOJ] 3Ta CTOUMOCTh OyAET COCTaBIATh: 5 - — 30 = 60% . Takum
00pa3oM, Ha MepBbIN B3IJISLT OECIIIaTHOE MPEIOCTABICHUE TAKOTO TOBAPHOTO KPEIUTa,
MOJKET 0Ka3aTbCsl CAMBIM JIOPOTMM MO CTOMMOCTH MPUBJICYEHHUSI HICTOYHUKOM 3a€MHOTO
KarnuTaa.

PacyeTr croumocT TOBapHOTO KpeauTa, MPEJOCTABIIEMOro B (hopMe KPaTKOCPOUHOM
OTCPOYKH TJIaTeXa, OCYIIECTBIACTCS Mo cheayromiei hopmyne (4.2.9):

_(HC - 360) (1= Gun)
CTK, = 0 , (4.2.9)

rine CTKyx — CTOUMOCTh TOBAPHOTO (KOMMEPUYECKOT0) KPEAUTa, PEIOCTABISICMOTO Ha
YCIIOBUSAX KPATKOCPOYHON OTCPOUKH ILIaTexa, %,
1]C — pa3mep IICHOBOW CKUJKH TPHU OCYIICCTBICHUH HEMEIJICHHOTO HAJTUYHOTO
maaTexa 3a mpoayKIuio, %;
Cyn — CTaBKa HaJIOTa HA MPUOBLITH, BRIPAXKEHHAS IECATUIHON JPOOBIO;
110 — nepuop IpeIoCTaBIEHUS] OTCPOUKH IJIaTEXkKa 3a MPOILYKIUIO, B THSAX.



Y4uTeiBas, 4TO CTOMMOCThH TMPUBIEYCHHS] ITOTO BHUJIA 3a€MHOTO KalHTajla HOCHUT
CKPBITBII XapakTep, OCHOBY YIMpAaBIEHHUS ATOW CTOMMOCTBIO COCTAaBJSIET OO0s3aTenbHas
OILICHKA €€ B r0JIOBOM CTaBKE IO Ka)XJAOMY MPEJOCTaBIIEMOMY TOBApPHOMY (KOMMeEpUYEcKo-
My) KPEAUTY U €€ CpaBHEHHE CO CTOMMOCTBHIO MPUBJICUYECHUS aHAJOTUYHOIO OAHKOBCKOIO
kpeauta. [IpakThka MOKa3bIBa€T, YTO BO MHOTUX CIIy4asX BBITOJHEH B3STh OAHKOBCKUUN
KPEAUT JJI1 TIOCTOSTHHOM HEMEIJIEHHOM OIUIaThl MPOIYKIUU U MOJyYEeHUS COOTBETCTBYIO-
IIeH 1IEHOBOM CKUJIKH, YeM TOJIb30BaThCs TaKoi (opMOit TOBapHOT0 (KOMMEPYECKOT0) Kpe-
ITAa.

0) Cmoumocmv mosapnozo (Kommepueckoz2o) kpeouma 6 gopme 00120CPOUHOU Om-
CpouKku naamedxca ¢ ogopmienHuem eexceiem (GHOPMUPYETCS Ha TEX K€ YCIOBHSX, YTO U
OAHKOBCKOTO, OJTHAKO JO/DKHA YUUTHIBATH MTPU 3TOM MOTEPIO IEHOBOM CKUIKU 32 HATUIHBINA
MJIaTeX 3a NPOAyKIuio. Pacuer ctouMocTu 3Toi (hOpMbI TOBAPHOTO (KOMMEPUECKOTO) Kpe-
UTa ocylecTBisercs mo gopmyse (4.2.10):

IIK, - (1-Cyy)
CTKs = 1- 1JC : (4.2.10)
rae CTKg — CTOUMOCTh TOBapPHOTO (KOMMEPYECKOI0) Kpeauta B (hopMe J0JITroCpOUHOM

OTCPOUKH IJIaTexa ¢ oopMIIeHHEM BekceneM, %o;

11K — cTaBKa IPOIIEHTA 3a BEKCEJIbHBIN KPEIHT, %o;

Cpy — CTaBKa Hajora Ha MPUObLIb, BEIpAXKEHHAs JECATUYHON APOOBIO;

[]C — pa3Mep LIECHOBOM CKHUJIKH, MPETOCTABISIEMON MOCTABIIUKOM IMPHU OCYILECTB-
JICHUHW HAJIMYHOTO IJIaTeXa 3a MPOAYKIIUIO, BIPAKECHHBIN AECITHUHOMN IPOOBIO.

VYmpaBieHre CTOMMOCTBIO 3TOM (POPMBI TOBAPHOTO KpeauTa, Kak U OaHKOBCKOM, CBO-
JTUTCS K TIOMCKY BapHaHTOB IMOCTABOK AHAJIOIMYHOW MPOIYKIIMH, MUHUMHU3UPYIOLIUX pa3-
MEpBI 3TOM CTOMMOCTH.

4. CTOMMOCTb TEKYIIMX 00513aTe/IbCTB MPEANPUITHSA M0 pacyeTaM Ipu onpejaesie-
HUU CPEIHEB3BEIICHHON CTOMMOCTH KaluTala yYWTBHIBA€TCS IO HYJIEBOW CTaBKe, TaK Kak
MpeACcTaBiIseT co0oi OecriaTHoe PUHAHCHPOBAHUE MPEANPHUATHS 32 CUET STOTO BHUIA 3aeM-
Horo kanutana. Cymma 3TUX 00513aTeNbCTB YCIOBHO MPUPABHUBAETCA K COOCTBEHHOMY Ka-
MUTANy TOJBKO MPU pacyeTe HOpMaTHBa OOECHEYEHHOCTH MNPEANpUSITHS COOCTBEHHBIMU
00OpOTHBIMU CpPEACTBAMH; BO BCEX OCTAIBbHBIX CIIy4asX 3Ta 4aCcTh TEKYLIUX 0053aTEIbCTB
paccmaTpuBaeTcs Kak KpaTKOCPOUYHO MPHUBJICUEHHBIN 3aeMHBIN KanuTal (B Mpeaenax 0JIHO-
ro Mecsia). Tak Kak CPOKU BBHITIJIAT 3TOM HAYUCICHHOM 3aJ0JKEHHOCTH (IO 3apabOTHOM
rare, HajlloraMm, CTPaxOBaHHUIO M T..) CTPOTO JIETEPMHUHHPOBAHBI, OHA HE OTHOCHUTCA K
ynpasiisieMoMy (PUHAHCHUPOBAHUIO C TIO3UIMI OLIEHKH CTOMMOCTH KaluTaa.

OueHka cpeaHeB3BELICHHON CTOMMOCTH KamuTajga npeanpusitua. C yyetom
OLIEHKM CTOMMOCTH OTJIEJIbHBIX COCTAaBHBIX 3JIEMEHTOB 3a€MHOI0 KamuTalla U YAEIbHOIO
Beca KaXJIOr0 M3 3THUX AJIEMEHTOB B OOUIECH €ro cymMme MOXKET ObITh OIpejesieHa Cpe/IHe-
B3BELICHHAs] CTOMMOCTbh 3a€MHOr0 Kamurtaia npeanpustus. OLeHKa CpelIHEB3BELICHHON
CTOMMOCTH KalluTaja MpeJIpHsITHs OCHOBBIBAETCS HA IO3JEMEHTHOW OLEHKE CTOMMOCTHU
KaXJOM M3 €ro COCTaBHBIX 4acTeil. Pe3ynpTaThl ATOW MO3JIEMEHTHON OLEHKH CTOMMOCTHU
KaIruTala npeBapuTeIbHO TPYIIUPYIOTCS B Tabnuie crieayromeil gopmsl (cm. Tadm. 4.2.1)

Tabnuma 4.2.1 — I'pynnupoBka pe3yabTaTOB MO3JIEMEHTHON OLIEHKH CTOMMOCTH
KaIuTalia JiJis POBEICHUS pacueTa CPEIHEB3BEILIEHHON €r0 CTOMMOCTH

JJieMeHThI KanuTaja, BbljleJIeHHbIE B IIPoIlecce
IToxa3zatean OIIEHKH

1 | 2 | .| n1 ] n




1. CTonMOCTb OTAENIBHBIX JJIEMEHTOB KanuTaia, % C1 Co Cn1l Cnh
2. Y ienbpHBIN BeC OTACNbHBIX 3JICMEHTOB KAIllUTAalla B
o01el ero cymme, BBIPaKCHHBIN IECATHYHOHN Ipo-

ObIO V1 Vo Vil Vn

C yd4eToMm MpUBEICHHBIX UCXOIHBIX MTOKA3aTeIIeH ONPeAeIIIeTCs CPEeIHEB3BEIICHHAS
croumocTh Karurtana (CCK) (4.2.11):

CCK = i(ci W), (4.2.11)

rne CCK — cpenHeB3BelIeHHasi CTOMMOCTD KaluTaia IpeanpusTHs;
Cj — CTOMMOCTHh KOHKPETHOTO 3JIEMEHTa KanuTaa;
Vi — ylenpHbIN BeC KOHKPETHOTO AJIEMEHTA KanuTalia B 001Iel cymme.

PaccunTannas CPCAHCB3BCUICHHAA CTOMMOCTD KalluTalla ABJISACTCA IJITaBHBIM KPHUTCPH-
AJIbHBIM ITIOKa3aTCJICM OLICHKH B(i)(bCKTI/IBHOCTI/I q)OpMI/IpOBaHI/I}I KaliuTalla IIpCaAIIpuATHA.

4.2.2 YnpasjeHue CTPYKTYPOil KanuTaJjaa

CtpyKkTypa Kamurajia mpeacTaBiseT co00i cOOTHOIIEeHHE BceX (POpM COOCTBEHHBIX U
3aeMHBIX (DMHAHCOBBIX PECYPCOB, UCIOIB3YEMBIX MPEANPUITHEM B MIPOLIECCE CBOCH X03sii-
CTBEHHOM AESTENIbHOCTH ISl (PUHAHCHPOBaHUS aKTUBOB. B mpouecce ¢puHaHCOBOrO ynpas-
JICHUS KaIUTaJIOM ONTHMH3AIMS €T0 CTPYKTYPHI SBISETCS OJHOW M3 HanOojee BaKHBIX H
CJIOKHBIX 3a71ad.

OnTuManbHasi CTPYKTypa KamuTaua IpeJCcTaBiseT coOOM Takoe COOTHOIIEHUE HC-
MOJIb30BaHMsI COOCTBEHHBIX M 3a€MHBIX CPEJICTB, MPU KOTOPOM obecreunBaercs Hauboliee
s deKkTHBHAS TPONOPIHUOHATBHOCTE MEXAy KoddhduimeHToM (PUHAHCOBOW peHTabeIbHO-
CcTH U KO3 PuImeHToM GUHAHCOBOM YCTOWYMBOCTU MPEANPHUATHS, T.€. MAKCUMHU3UPYETCS
€Tr0 PBIHOYHASI CTOUMOCTb.

OmHMM W3 MEXaHW3MOB ONTHMHU3ALWU CTPYKTYPHI KamuTajga MPEIIpHUATHS SBISETCS
(hMHAHCOBBIN JIEBEPUITK.

OUHAHCOBBIN JIEBEPUK XapaKTEPHU3yeT HCIOJIb30BAHUE TNPEIMPUITHEM 3aEMHBIX
CPEJICTB, KOTOpOE BIUSAET Ha M3MEHEHHEe Kod(p(dulMeHTa peHTaObeIbHOCTH COOCTBEHHOI'O
Kanutana. MIHpIMU cioBaMM, (PMHAHCOBBIM JIEBEPHUIK NPEJCTABISAET CO00M OOBEKTHBHBIN
(akTop, BO3HUKAIOUIMI C MOSBICHUEM 3a€MHBIX CPEJCTB B 00BEME MCIIOJIb3YEMOTO IMpej-
MPUATHEM KaluTaa, MO3BOJSIONUN €My MOJTYYUTh JAOMOJHUTEIBHYIO MPUOBUTh Ha COOCT-
BEHHBIN KaIruTal.

[Tokazarenp, OTpa’kaloIIU ypOBEHb JAOIMOJHUTEIBLHO TeHepupyemMol mnpuObUIM Ha
COOCTBEHHBIN KauTal MPHU Pa3InYHON J10JIe UCTIOJIb30BAHMSI 3a€MHBIX CPEJICTB, HA3bIBACTCS
aghghexmom gpunarncosozo nesepudica. OH pacCUNTHIBACTCS O CISAYIONICH Gopmye

(4.2.12):

S@JI=(1-C ) (KBP —1IIK) - 3K (4.2.12)
HR a CR‘

rae ODJI — 3¢ dext puHaAHCOBOTO IEBEPUIKA, 3AKITIOUAIONINICA B IPUpOcTe K03 du-
LHEHTA PEHTA0EIbHOCTU COOCTBEHHOTO KanuTana, %o;
Cun — CTaBKa Hajora Ha MpUObLIb, BbIpAXKEHHAS IECATUUHON JPOOBIO;

KBP; — x03QpUIHEHT BaJOBOM PEHTA0EIbHOCTH AKTHBOB (OTHOIICHHE BaJIOBOU
NpUOBLIM K CpeIHEN CTOUMOCTH aKTUBOB), %o;




IIK — cpenHuid pa3mep IPOLICHTOB 3a KPEAUT, YIUIAaYMBAEMbIX IPEANPUATHEM 3a
MCIIOJIb30BaHNE 3a€MHOI0 Kanurana, %o;

3K — cpeassis CyMMa HCIIOJIB3yEMOI0 IIPEANPUATHEM 3a€MHOI0 KaIlluTama;

CK — cpenHsisi cyMMa COOCTBEHHOI'O KalluTajla MpeAnpUsTHSL.

Paccmorpum mexanusm ¢opmupoBanus d3¢pdexra GuHAHCOBOTO JeBepUpka Ha MpHU-
Mmepe (cM. Tabi. 4.2.2).

PaccmaTrpuBas NpUBEIACHHBIE NAHHBIE, MOXHO YBMJETh, YTO IO IPEANPUATHIO «A»
3¢ dexT (PUHAHCOBOTO JIEBEPHUIXKA OTCYTCTBYET, TaK KaK OHO HE MCIIOJIb3YEeT B CBOEH XO03s1ii-
CTBEHHOMU AESITENbHOCTH 3aeMHbIN KanuTai. [lo npeanpustuio «b» 3T1oT 3 ekt cocrapis-
et 0,19%, o npeanpusituto «B» 0,76%.

W3 pe3ynbTaToB MPOBEACHHBIX PACYETOB BUHO, YTO YEM BBILIE YECIbHBIN BEC 3aEM-
HBIX CPEICTB B OOIIEH CyMMe HCHOJB3yEMOIO MNpEeANpUsATHEM KaluTajia, TeM OOJbIIMNA
YPOBEHb MPUOBLIN OHO MOJIy4aeT Ha COOCTBEHHBIN KamuTall.

Tabmuma 4.2.2 — ®opmupoBanue dpdekra GpuHAHCOBOTO JEBEPUIKA

Iloka3artesn A 1 eHHI;;HﬂTHe B
1 2 3 4

1. Cpeanss cymMma BCero HCIOIb3YEMOIo Kanurajia (aKTHBOB) B pac-|
CMaTPUBAEMOM TIEPUOJIC 1000 1000 1000
n3 Heé
2. CpenHsist CcyMMa COOCTBEHHOTO KaITuTaIa 1000 800 500
3. CpenHsisi cyMMa 3a€MHOTO KaruTaja 0 200 500
4. Cymma BajioBo# npuObuIn (0€3 yueTa pacxo/I0B 10 yIJIaTe MPOIeH-
TOB 32 KPEJIUT) 200 200 200
5. KosdodummeHT BaoBol peHTa0EILHOCTH aKTHBOB (0€3 ydera pac-
XOJIOB I10 YIUIATE IMPOIICHTOB 3a KPeauT), %o 20 20 20
6. CpeHuii ypoBeHb MPOIICHTOB 33 KPeAuT, Yo 19 19 19
7.  CymMa IpoIeHTOB 3a KPEIUT, YIUTAYeHHAs 33 UCIOJIb30BaHHE 32
€MHOT'0 KaIuTaa 0 38 95
8. Cymma BasioBO# NMpUOBUIH TPEANPHSATHS 32 BEIYETOM PACXOIOB II0|
yIJiaTe MPOIEHTOB 32 KPEAUT 200 162 105
9. CraBka Hajiora Ha MpUObLIb, BBIPAXKEHHAS! IECSITUYHON APOOBIO 0,24 0,24 0,24
10. Cymma Hayiora Ha MPUOBLTH 48,00 38,88 25,20
11. Cymma 9yrcTo# MpHOBLTH, OCTAFOIIEHCS B pACTIOPSDKEHUH TIPE-
HPUSITHS TTOCJIE YIUIATHI HAJora 152,00 123,12 79,80

12. KoahpunmenT peHTabenbHOCTH COOCTBEHHOTO KalUTala I KO-
s ¢unmeHT GUHAHCOBOI peHTabeIbHOCTH (YHCTast MPUOBLIH K COOCT-
BEHHOMY KaIuTaiy), % 15,20 15,39 15,96
13. IIpupocT peHTadenbHOCTH COOCTBEHHOTO KallMTalla B CBS3H C HC-
MOJIb30BaHUEM 3a€MHOTO KaruTaja, B % (110 OTHOIICHHUIO K MpeanpH-
ATUI0 «A») —3ddexT pruHaHCOBOTO JIeBEpUIKA 1 0,19 0,79

PaccmatpuBas panee npuBenieHHyto popMmyiy pacueTa 3ddexra punancoBoro nese-
pHKa, MOKHO BBIZICITUTH B HEW TPU OCHOBHBIC COCTABJISIFOIIINE:

1) Hanoeoswiti koppexkmop unancosozo neeepuoxca (1 - Cyr), KOTOPBIH MOKa3bIBaeT
B KaKOW CTemeHu mposiBisiercs d(¢ekT (UHAHCOBOTO JIEBEPHKA B CBSI3U C Pa3IUYHBIM
YPOBHEM HAJIOTOO0IOKEHUS TPUOBLIH.

2) [lugpghepenyuan gunancosoco neeepusca (KBP, - T1K), KOTOpBIi XapakTepu3yer
pasHUIy Mex1y KO3 PHUIIMEHTOM BaIOBOW PEHTA0CIBEHOCTH aKTHBOB U CPETHUM Pa3MepoOM
NPOIICHTA 32 KPEIUT.

3) Koagppuyuenm punancosoeo nesepudica (3K/CK), KoTopbIii XapaKTepU3yeT CyM-
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My 3a€MHOTr'0 KaluTajla, UCIO0JIb3yEMOI0 IPEANPUATUEM, B paCUETEe HA €AUHUILY COOCTBEH-
HOI'O KaIuTasna.

Beienenne 3TUX COCTaBIIAIONIMX [TO3BOJISET LI€JICHANPABICHHO YIPABIATh 3 (hekToM
(uHAHCOBOTO JIEBEPUKA B IIpoliecce (PMHAHCOBOM 1E€ATEIIbHOCTH MPEIIPUATHUS.

HasioroBelii KOppekTop (PUHAHCOBOTO JIEBEpUIKAa MPAKTUYECKH HE 3aBUCUT OT Jesi-
TENbHOCTU MPEANPUATHS, TaK KaK CTaBKa Hajora Ha NpUObLIb YCTaHABIMBAETCSA 3aKOHOMAA-
TenbHO. BMecTe ¢ Tem, B mpoliecce ynpaBieHUs] (UHAHCOBBIM JIEBEPUIKEM AU DepeHIIH-
POBAHHBIN HAIOTOBBIH KOPPEKTOP MOXKET OBITh UCIOIb30BAH B CIEIYIOMINX CIyYasX:

a) €CJIM 0 pa3IMYHbIM BUJAM JESTEIbHOCTU NPEAIPUATUS YCTaHOBIEHBI AU(epeH-
[IUPOBaHHbBIE CTABKH HAJIOr000JI0XKEHHSI TPUObUIN;

0) eciu MO OTAENBHBIM BUJAM JIEATEIIbHOCTU MPEANPUATHE UCII0NIb3YET HAJIOTOBbIE
JBTOTHI IO IPUOBLIH;

B) €ClIM OTJeNbHbIE AOYEpHHUE (PUPMBI MPEANPUATHUS OCYLIECTBISIOT CBOKO JESTEINb-
HOCTb B CBOOO/IHBIX SKOHOMUYECKHUX 30HAX CBOEH CTpaHbl, TJ€ IEHCTBYET JbIOTHBIM PEXUM
HAJIOT000JIOKEHNUSI TPUOBUIN UIIH €CIIN OTJENbHbIE JoUepHUue (UPMbI IPEIIPUITUS OCYIIe-
CTBJISIFOT CBOIO JIEATENBHOCTh B rOCyJapcTBax ¢ 0osiee HU3KMM YPOBHEM HAJIOT000JI0KEHUS
MPUOBLIH.

B sTux ciydasx, Bo3qeicTBysl Ha OTPACIEBYIO WIM PErHOHAIBHYIO CTPYKTYpPY IPOU3-
BOJACTBa (2 COOTBETCTBEHHO M HA COCTaB MPHUOBUIM IO YPOBHIO €€ HAaJOro00JIOKEHHS),
MO’KHO CHU3UB CPEJHIOI0 CTaBKY HAJIOro0OJI0KEeHHs MPUOBLIN MOBBICUTH BO3ACHCTBHE Ha-
JIOTOBOTO KOPpEeKTopa (PMHAHCOBOTO JieBepuka Ha ero 3ddekt (Mmpu nMpounx paBHBIX yC-
JIOBUSIX).

Huddepennman (HUHAHCOBOTO JIEBEPUKA SBIIAETCA TIJIABHBIM YCIOBUEM, (POPMU-
PYIOIIUM TOJIOKHUTEIBHBIN d)PekT huHaHCOBOTO JieBepuKa. ITOT d3PGHEKT MPOSBIAETCS
TOJILKO B TOM CIIy4yae, €CJId YPOBEHb BaJIOBOW NMPUOBUIN, TeHEpUPYEMON aKTHBaMH Hpe.-
MPUATHS, IPEBBIIIAET CPEIHUM pa3Mep MPOLEHTA 33 UCTIOIb3YEeMbId KpEIUT (BKIHOYAOIINAN
HE TOJBKO €ro MpsiMyl0 CTaBKY, HO M JIpyrue YAENbHbIE PacXoibl MO €ro MPHUBJICUEHUIO,
CTPaxXOBaHHIO U OOCITY>KUBAHUIO), T.€. ecinu AuddepeHiran GuHaHCOBOTO JIEBEPU KA SIBIIS-
€TCsI ITOJIOKUTEIIbHON BETMYNHOM.

B cBs31 ¢ BBICOKOW AMHAMUYHOCTBIO 3TOTO MOKA3aTeNsl OH TPeOyeT MOCTOSHHOTO MO-
HUTOpPUHTA B Mpoliecc ynpapieHus: 3p@exTom (GUHAHCOBOrO JEBEpHIkKA. DTOT AUHAMU3M
o0ycCIIOBJIEH JIecTBUEM psiia (PaKTOpOB.

[Ipexne Bcero, B MepHO yXyIIIEHNUS KOHBIOHKTYPBI (DMHAHCOBOTO PBHIHKA (B MEPBYIO
ouepelib, COKpalleHus: o0bema IpeIoKEHUsI Ha HeM CBOOOIHOTO KalnuTajga) CTOMMOCTh 3a-
€MHBIX CPEJICTB MOXKET PE3KO BO3PACTH, NMPEBHICUB ypOBEHb BAJOBOW MPHUOBUIM, I€HEpU-
pyeMOi aKkTUBAMHM MPEANPUATHUS.

Kpome Toro, cHukeHue GuHAHCOBOW YCTOWYMBOCTH MPEANPUATUS B IIPOLECCE MOBbI-
HIEHUS! JJOJTU KCII0JIb3yEeMOro 3a€MHOr0 KalnuTalia MPUBOANUT K YBEIMYEHUIO PHCKa ero OaH-
KpPOTCTBA, YTO BBIHYKJIA€T KPEAUTOPOB YBEIMUMBATH YPOBEHb CTAaBKH MPOIEHTA 32 KPEAUT
C yYETOM BKJIIOUEHUS B HEe MPEMUH 3a JOTOJIHUTEIbHBIN (hruHAHCOBBIN puck. [Ipu ompene-
JIEHHOM YPOBHE 3TOT0 pUCKa (2 COOTBETCTBEHHO U YPOBHE 001l CTaBKH MPOLIEHTA 3a Kpe-
muT) auddepeHnran GUHaAHCOBOIO JIEBEpUKa MOXKET ObITh CBE/IEH K HYJIO (MPU KOTOPOM
MCIOJIb30BAHKME 3a€MHOTO KamluTajla He JacT MPUPOCTa peHTa0eNbHOCTH COOCTBEHHOTO Ka-
nUTana) U AaKe UMETh OTPHUIATEIbHYIO BENWYHHY (IPU KOTOPOH peHTaOenbHOCTh COOCT-
BEHHOT'O KamuTalla CHU3HUTCA, TaK KaK 4acTh YMUCTOW MPUOBUIH, T€HEpUPYeMOil COOCTBEH-
HBIM KaluTajiaoM, OyeT yXOAUTh Ha O0CITy)KMBaHUE UCIOJIB3yEeMOr0 3a€MHOTO KaruTasa Mo
BBICOKMM CTaBKaM IPOLICHTA).

Hakonen, B nepuoj yXyAlleHUsI KOHBIOHKTYPBI TOBAPHOTO PbIHKA COKpalaercs o0b-
€M pealln3aluy NPOAYKLHUH, a COOTBETCTBEHHO M pa3Mep BaJOBON MPUOBUIM MPEIIpUATUS
OT OINEpallMOHHON AESITEeIbHOCTH. B 3TuX ycnoBusAX oTpuuaTenbHas BeiauuuHa auddepen-
uana (PMHAHCOBOTO JIEBEPHKA MOXKET (POPMHUPOBATHCS Na)Ke NMPU HEM3MEHHBIX CTaBKax
MPOIEHTA 32 KPEAUT 3a CUET CHIKEHHS KO3 (puiimeHTa BaJoBOi peHTabeIbHOCTH aKTHBOB.
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dopmupoBaHUEe OTPHUIATENILHOTO 3HaUeHUs AuddepeHrana GUHAHCOBOTO JIEBEpU/I-
*a 110 JIF000# U3 BBIIETICPEUNCIICHHBIX TIPUYUH BCET/Ia MPUBOANT K CHIKEHUIO KodDdurm-
€HTa PEHTA0EIBHOCTH COOCTBEHHOTO KamuTajia. B 3TOM ciyyae HCIONBb30BaHUE MPEIIPH-
ATHEM 3a€MHOT0 KalKuTala AaeT OTpULaTeIbHbINA 3 dEKT.

Koaddunment puHaHCOBOTO JIEBEPHUIKA SBISETCS TEM PhIYaroM, KOTOPBIA MYJIBTHII-
JULUPYET (MPONOPLUHUOHATIBHO MYJIBTUIUITMKATOPY WU KOI(PPUIMEHTY U3MEHSIET) MOJIOKU -
TEJIbHBIN WU OTpUIATEIbHBIN A (PEKT, MoTydaeMblid 32 CU€T COOTBETCTBYIOMIETO 3HAYCHUS
ero muddepennuana. [Ipu momoxuTeapHOM 3HaueHWH AuddepeHnnana 00 MPUPOCT
kod(urmenta GUHAHCOBOTO JEBepHKa OyAeT BBI3BIBAThH €Ile OOJBIINN MPUPOCT KOd(D-
¢dunmenTa peHTabeIbHOCTH COOCTBEHHOTO KaluTaia, a Ipu OTPULIaTeIbHOM 3HAUEHUU

muddepennmana npupoct kodhduireHTa GUHAHCOBOTO JIEBEpHUIKA OyJeT MPUBOJIUTH K
emie OONbIIEMY TEMITy CHIDKCHHS KOd(puimenta peHTabeIbHOCTH COOCTBEHHOTO KamuTa-
na. MapiMu crioBamu, pupocT KoddduimenTa (GUHAHCOBOTO JIEBEPHUHKA MYIbTHILTUIUPY -
eT eme 0oapIui TpupocT ero 3ddekxTa (MONIOKUTETLHOTO WIH OTPUIATEIHHOTO B 3aBUCH-
MOCTH OT TOJIOXKHUTEIIbHON WM OTpHUIATeNIbHON Benu4MHbI JuddepeHimana GuHaHCOBOTO
JIEBEPHUKA).

TakuM 00pazoM, pu HeusMeHHOM U deperHunane Ko3PPuIUeHT GUHAHCOBOTO Jie-
BEpHDKA SBJSIETCS TIIaBHBIM T'€HEPAaTOPOM KaK BO3PACTaHUs CyMMBI U YPOBHS MPUOBLTN HA
COOCTBEHHBIN KanuTall, Tak U ((MHAHCOBOTO pUCKa MOTEPH STOM NMPUOBLIY.
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