TEMA 3.2. YIIPABJIEHUE ObOPOTHBIMU AKTUBAMM ITPEJITPUATHUA

1. CocTtaB 00OPOTHBIX AKTHBOB MNPeINPUATHS U 0COOEHHOCTH (PMHAHCOBOIO
yIpaBJeHUSA UMH

Yupasienue 3anacamMmu

YupasJ/ieHne TeKyuei 1e0MTOPCKOM 3210/ KEHHOCThIO

Ynpagiienue 1eHeKHbIMH AKTUBAMM

Yupas/ienne GUHAHCHPOBAHNEM 000POTHBIX AKTHBOB

akrwd

1. CocTtaB 00OPOTHBIX AKTHBOB MNPeINPUATHS U O0COOEHHOCTH (PMHAHCOBOIO
yIpaBJeHUsA UMH

YnpasJ/jieHue 000pOTHBIMM AKTHBAMH COCTaBJIsIET HauOOoJee OOMMPHYIO YaCTh
onepauuii (UHAHCOBOI'O MEHEKMEHTA. ITO CBSI3aHO C OOJIBIIMM KOJIUYECTBOM 3JIEMEH-
TOB UX BHYTPEHHETO MAaTE€pUAIbHO-BEIIECTBEHHOTO M (PMHAHCOBOI'O COCTaBa, TPeOylo-
X UHAUBUIYAJU3alMU YIPaBICHUS; BBICOKOW JMHAMUKON TpaHC(hOopMaIuu UX BUOB;
MPUOPUTETHOM POJIbIO B 00€CIIEUEHNH IIIATEXKECTIOCOOHOCTH, pEHTA0EIBbHOCTH U IPYTUX
LIEJIEBBIX PE3YJIBTATOB ONEPALIMOHHOM AESITEIBHOCTU IPEATPUATHS.

[lenenanpaBieHHOE YIpaBIECHUE OOOPOTHBIMH AKTUBAMH MPEANPUITHS ONpee-
JsieT He0OX0IUMMOCTb IpeABapUTENbHON UX Kiaccudukanuu. C mo3unuii puHAHCOBOTO
MEHeIKMEHTAa 3Ta KiIaccupukanusi 000pPOTHBIX AKTUBOB CTPOUTCSH MO CJIeAYOINM
OCHOBHBIM IIPU3HAKAM

1. ITo xapakTepy (pUHAHCOBBHIX HCTOYHUKOB (OPMUPOBAHMS BHIIEJSIOT BAJIO-
BbI€, YUCTHIEC U COOCTBEHHBIE 0OOPOTHBIE AKTUBHI.

— BaJjoBble 000pOTHBIE AKTUBBI XapaKTEPU3YIOT 00 X 00beM, cPOpMUPOBaH-

HBII 3a CYET KaK COOCTBEHHOI'0, TaK M 32€MHOT'0 KalUTaJa.

— Yucrpie 000pOTHBIEC AKTUBBI (MJIM YUCTHIM pabOYMil KannuTa ) XapaKTepUus3yeT Ty
4acTh UX 00bema, KoTopasi c(hOpMUpPOBAHA 3a CUET COOCTBEHHOTO M JOJITOCPOY-

HOT'0 32€MHOT0O KalHTaja.

CyMMy 4HCTBIX 00OPOTHBIX AKTUBOB (YMCTOr0 padoYero KanuTaJjia) paccuu-
THIBAKOT MO cJeaywinei gopmy.ie:

YO0A = OA — T®O

riae YOA — cymma 9HCTBIX 0OOPOTHBIX aKTUBOB MPEATIPHSITHS;
OA — cymma BajioBBIX 00OPOTHBIX aKTHBOB MPEITPUSATHUS;
TDO — kpaTKOoCpoUHBIC (TEKYIIKE) (PUHAHCOBBIE 00s3aTEILCTBA MPEPUITHS.

— CoOcTBeHHbIE 000POTHBIE AKTUBBI XapaKTEPU3YIOT Ty UX YacTbh, KOTOpas cop-
MHUpPOBaHa 3a CYET COOCTBEHHOTO KalMUTala MPEANPUITHS.
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CymMMy cOOCTBEHHBIX 00OPOTHBIX AKTHBOB NPEeANPHUATHSA PACCUYNUTHIBAIOT 10O

dpopmy.ie:

COA = 0A — JI3K — T®O

rne COA — cyMMa cOOCTBEHHBIX 0OOPOTHBIX AKTUBOB MIPEANPUATHS;
OA — cymma BajioBBIX 00OPOTHBIX aKTHBOB TPEIITPUSATHS;
J3K — nonrocpouHblil 3aeMHBIN KaluTall, THBECTUPOBAHHBIN B O0OPOTHBIEC aAK-

THUBBI IIPCAIIPUATHUA,

TOO — Tekymue GuHAHCOBBIE 00A3aTENBCTBA MPEIITPUITHS.

Ecnu npennpusitie He UCHOIB3YET JOATOCPOUHBINA 3a€MHBIN KanmuTai A GuHaH-

CUPOBAHUA O60pOTHI)IX CpCacCTB, TO CYMMBEI COOCTBEHHBIX M YHCTHIX O60pOTHI)IX AKTHBOB
COBIIAArOT.

2. Buabl 000poTHBIX aKTHBOB. [10 3TOMY NpU3HAKY OHU KjIacCUPUIIUPYIOTCH

B MpaKTHKe GHHAHCOBOr0 MEHEI)KMEHTA CJIeyI0LUM 00pa3om:

3anacel cbIpbsi, MaTepHAJIOB U MOIy(GadpuKaToB. DTOT BUJ 0OOPOTHBIX aKTH-
BOB XapaKTepU3yeT 00bEM BXOJAIIMX MAaTEpUAIbHBIX X MOTOKOB B (popMe 3amna-
COB, 00€CIeYMBAIOLINX IPOU3BOJACTBEHHYIO JESATEIbHOCTD MPEATPUATHSI.
3anmacel TOTOBOI NMPOAYKIUM. DTOT BHUJ OOOPOTHBIX aKTUBOB XapaKTEpPU3YET
00BEM BBIXOAIINX MaTepUAIbHBIX UX TOTOKOB B (hOpMeE 3aI11acoB NMPOU3BEACHHON
IPOAYKIIMH, IPETHA3HAYECHHOM K peaiu3aluu. B npaktuke pUHAHCOBOTO MEHEIK-
MEHTa K 3TOMY BUAY OOOpPOTHBIX AKTUBOB JOOABIISIIOT 0OBIMHO 00BEM HE3aBEp-
IIEHHOTO IPOU3BOJACTBA (C OLICHKOW KO3((ULIMEHTa €ro 3aBEpIIEHHOCTH IO OT-
JeNbHBIM BUIaM MPOAYKIMH B 11ejoM). [Ipu 3HaunTEIbHOM 00BEME U TPOJOIJIKHU-
TEJIBHOCTH LIMKJIa HE3aBEPIIEHHOTO POU3BOACTBA €r0 BBIACIAIOT B IIpoLecce Gpu-
HaHCOBOT'O MEHEKMEHTA B OTAEJbHBIN BUJ OOOPOTHBIX aKTHBOB.

Texkymas neduTopckas 3a10/KeHHOCTh. OHAa XapakTepus3yeT CyMMY 3a0JKEH-
HOCTH B NIOJIB3Y MPEANPUATHS, IPEACTaBICHHYIO (PMHAHCOBBIMU 0053aTEIbCTBAMU
IOpUINYECKUX U (PU3UYECKUX JIMI] IO pacuyeTam 3a TOBaphl, pabOThl, YCIYTH, BbI-
JAHHBIEC aBAHCHI U T.II.

JleHe:kHbIe aKTUBBI. B coBpeMeHHO# npakTuke (PMHAHCOBOI'O MEHEIKMEHTA K
HUM OTHOCST HE TOJBKO OCTATKH JIEHEXKHBIX CPEJICTB B HALIMOHAJIBHOW U WHO-
CTpaHHOM BaJfoTe (BO BceX UX (hopMax), HO U KPATKOCPOUHBIE BBICOKOIMKBUIHBIE
(MHAHCOBbIE MHBECTHUIIMH, CBOOOJHO KOHBEPCUPYEMbIE B JCHEXKHbBIE CPE/ICTBA U
XapaKTEPU3YIOIINECS HE3HAYUTEIbHBIM PUCKOM U3MEHEHUSI CTOMMOCTH.

IIpoune o6opoTHbie akTHBBI. K HUM OTHOCATCS OOOPOTHBIE aKTHBBI, HE BKIIIO-
YEHHBIE B COCTaB BHIIIEPACCMOTPEHHBIX UX BUJIOB, €CJIM OHU OTPaXaroTcs B 001Ie
UX CyMME.



3. Xapakrep y4acTusi B OICPALMOHHOM mpouecce. B cOOTBeTCTBUM € ITHUM
NPU3HAKOM 000pOTHBIEC aKTUBBI AU (epeHIUPYIOTCH CAeAYOIIUM 00pa3oM:

— OOopoTHBIE AKTUBBbI, 00CTYKUBAKOIIHME NPOU3BOACTBEHHbIN UKJI MpeJnpu-
ATHS (OHH MPEICTABISIOT COOON COBOKYMHOCTh OOOPOTHBIX aKTHBOB MPEIIPHUS-
TUSL B (pOpMeE 3amacoB ChIpbsi, MaTEPUATIOB U MOIy(hadpukaToB, 0ObeMa HE3aBep-
IIEHHOMW MPOAYKIIMHU U 3alaCOB TOTOBOW MPOAYKIUN);

— OOopoTHBIe aKTHBBbI, 00CJHYyKMBaKIe (PUHAHCOBBINA (JEHEKHBIH) HUKJI
npeanpusaTHs (OHU IPEICTABISIIOT COO0M COBOKYITHOCTh BCEX TOBAPHO-MaTEpHU-
AIbHBIX 3alIaCOB U CYMMBbI TEKYIIEW JTEOUTOPCKON 3a10JKEHHOCTH 32 BBIYETOM
CYMMBI KPEIUTOPCKOM 3aJJ0JDKEHHOCTH).
bonee moapobno muddepennmanmsi 000pOTHBIX aKTUBOB 10 ATOMY MPU3HAKY OY-

JET pacCMOTPEHa IPU XapaKTEPUCTUKE MPOU3BOJCTBEHHOIO U (PMHAHCOBOIO (ICHEX-
HOTO) LIUKJIOB MPEIIPUITHS.

4. llepuoa GpyHKIIHOHUPOBAHHUSA O000POTHBIX AKTHBOB. Il0 3TOMY mMpH3HaKY
BbIICJISIIOT CJICAYIOIIHEe UX BHABI:

— IlocTrosiHHas yacTh 000POTHBIX AKTHBOB. OHA MpeACTaBIsIET cO00 HEU3MEH-
HYI0 4acTh UX pa3Mepa, KOTopas He 3aBUCUT OT CE30HHBIX U JPYrUX KoJieOaHU
OTIEPAIIMOHHON AESITETbHOCTU NMPEANPUATUS U HE CBA3aHa C (POPMUPOBAHUEM 3a-
[1aCOB TOBAPHO-MATEPUAIbHBIX LIEHHOCTEN CE30HHOIO XPaHEHHUs, JOCPOYHOIO 3a-
BO3a U LIEJIEBOr0 Ha3HayeHus. IHBIMU CJI0BaMHU, OHA PACCMATPUBAETCSA KAK HECHU-
KaeMblii MUHUMYM OOOpPOTHBIX aKTHBOB, HEOOXOIUMBINA MPEINPUITHIO IS OCY-
LIECTBJICHHS ONEPALMOHHON JIESITENBHOCTH.

— IlepeMeHHast YacTh 000POTHBIX AKTUBOB. OHa NpeICTaBIsAET COO0N BapbUPYIO-
IIYI0 MX YacTh, KOTOpasi CBA3aHa C CE30HHBIM BO3PACTaHUEM OO0bEeMa MPOU3BO/I-
CTBa U peaju3aliy MPOAYKIIMH, HEOOXOAUMOCTbIO (POPMUPOBAHUS B OT/AEIIbHbBIE
NIEPUOABI XO35IMCTBEHHOU AEATEIBHOCTH NPEANPUATHS 3al1aCOB TOBAPHO-MAaTEpH-
aJbHBIX IEHHOCTEW CE30HHOIO XPAHEHUS, IOCPOYHOIO 3aB03a U LIEJIEBOr0 Ha3Ha-
yeHus. B cocraBe 3TOro Buaa 0OOPOTHBIX aKTHBOB BBLAEISAIOT OOBIYHO MAaKCH-
MAaJIbHYIO U CPEIHIOIO UX YacCTh.

Knaccudukanms 000pOTHBIX aKTUBOB MPEANPUATHS HE OTPAaHUYUBAETCS MTEPEUHC-
JICHHBIMU BbIIlI€ OCHOBHBIMU Ipu3HakaMu. OHa OyzeT JOIOJIHEHa B Ipoliecce AalbHEeH-
IIET0 U3JI0KEHHS BOIPOCOB YIIPABIECHUS 00OPOTHBIMU aKTHBAMU.

VYnpasiienue 000pOTHBIMU aKTUBAMU MPEIIPUATHS CBSI3aHO ¢ KOHKPETHBIMHU 0CO-
OCHHOCTSIMU (DOPMUPOBAHMSI €TO ONMEPAMOHHOTO LKKJIA. OnepaluOHHBIA LUKI MPe-
CTaBJIsIET COO0M MEPUO/] MOJHOT0 000POTa BCEil CyMMbI 000POTHBIX aKTUBOB, B IPOIIECCE
KOTOPOI'0 IPOUCXOIUT CMEHA OTAENBHBIX MX BUAOB. OH XapaKTepusyeT MPOMEKYTOK
BPEMEHU MEKTy TPUOOPETEHHEM TPOU3BOACTBEHHBIX 3a11aCOB U MOTYYEHUEM JIEHEHKHBIX
CPEACTB OT peaJIn3aluu, IPOU3BEACHHON U3 HUX NMPOAYyKIMU. [IoCcTOSHHBIN ITpolLiecc Kpy-
roo0opoTa paccMaTprUBAaEMbIX aKTUBOB IIPEJICTABICH Ha PUCYHKE.



HAebumopcxan
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npogyxyuu

3anacu cueipbs, Mamepuanob
u noaygpabpuxamo8

Kak BUIHO U3 NPUBENEHHOTO PUCYHKA JABUKEHUE OOOPOTHBIX aKTUBOB MPEAIPHSI-
TUSL B IPOLECCE UX KPYrooOOpoTa MPOXOAMUT YETHIPE OCHOBHBIX CTaJWH, MOCJEI0Ba-
TEIbHO MEHSSI CBOU (POPMBI.

Ha nepBoii ctagnu AeHeXHbIE aKTUBBI (BKJIIOYas KX SKBUBAJIICHTHI B (pOopMe Kpat-
KOCPOYHBIX (PMHAHCOBBIX MHBECTHUILIMI) UCIOJIb3YIOTCS JIUISl IPUOOPETEHUS ChIpbs U Ma-
TEpPHUAJIOB, T.€. BXOJSAIIMX 3a1aCOB MAaTEPUAIIbHBIX OOOPOTHBIX AKTUBOB.

Ha BTOpO# cTaguu BXOAsIIKE 3a11achl MAaTEPUAIbHBIX 000POTHBIX aKTUBOB B pe-
3yJIbTaT€ HEMOCPEICTBEHHOM IPOM3BOJICTBEHHON IEATEIIBHOCTH NPEBPAIIAlOTCS B 3a-
I1acbl TOTOBOW MPOIYKIIHH.

Ha TpeTtbeii cTaanu 3amackl TOTOBOUW MPOAYKIIUU PEATU3YIOTCS IOTPEOUTEIISIM U
710 HACTYIUICHHSI UX OIUIAThI MPE0OPa3yoTCs B TEKYILLYIO JEOMTOPCKYIO 3a/10J>KEHHOCTb.

Ha 4yerBepToii cTagum MHKaccUpoBaHHas (T.e. OIUIAUYE€HHAs) TeKylas AeOUTop-
CKasl 3aJI0JKEHHOCTh BHOBb IIPE0Opa3yeTCs B ICHEKHBIE aKTHUBBI (4aCTh KOTOPBIX J10 X
MIPOU3BOICTBEHHOT'O BOCTPEOOBAHUS MOMKET XPaHUTHCA B (OpME BBICOKOJMKBUIHBIX
KPaTKOCPOUHBIX (PMHAHCOBBIX UHBECTHUIIUN).

Baxnenmen XxapakTepuCTUKOW ONEPALIMOHHOTO IIUKJIA, CYIIECTBEHHO BIUSIOLIECH
Ha 00beM, CTPYKTYPY U 3PPEKTUBHOCTH UCIOIB30BAHMS OOOPOTHBIX AKTHUBOB, SIBJISIETCS
€ro IpoJ0JIKUTENBHOCTh. OHA BKJIIOYAET MEPUOJ BPEMEHH OT MOMEHTa PacXxoJOBaHUs
NPEANPUATUEM JCHEXKHBIX CPEICTB HA MPUOOpPETEHHE BXOSAIIUX 3alacoB MaTepHUallb-
HBIX 00OPOTHBIX aKTHBOB JO MOCTYIJICHUS JEHET OT JeOUTOPOB 32 PEaIM30BaHHYIO UM
MIPOAYKIMIO.

[puHuunuanbHas GopmyJia, 10 KOTOPOl PACCYUTHIBACTCH MPOAOJIKUTEIb-

HOCTDb ONCPALMOHHOTIO HUKJIA INIPECANPUATUA, UMECT BHU:
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[O1L| = MO, + M0, + I10,,

rae [IOL] — npoaoKUTENbHOCTh ONEPALMOHHOTO UKIIA PEANIPUATHS, B JHSX;

[10M3 — npoAOIKUTENBHOCTh 000POTa 3a11aCOB ChIPhS, MATEPUAJIOB U IPYTUX Ma-
TepUaIbHBIX (PAaKTOPOB MPOU3BOJICTBA B COCTABE 0OOPOTHBIX AKTUBOB, B JTHSX;

[10rm — npoAoHKUTENBHOCTS 000POTA 3a11acOB TOTOBOM MPOIYKIMH, B AHSX;

103 — npOAOIAKUTEILHOCTh MHKACCAIIUU TEKYIIEH 1eOUTOPCKON 3a10>KEHHO-
CTH, B THSIX.

B npouecce ynpasiieHus1 000POTHBIMH AKTHBAMH B PAaMKAaxX ONEePallHOHHOTO
IHMKJIA BBIICJISIOT JBe OCHOBHbIC €r0 COCTABJISIIOIIME: 1) MPOU3BOJACTBEHHBIN LIUKII
OpeanpusIThs; 2) GUHAHCOBBIM LUK (MU UK IEHEKHOT0 000poTa) MpeaArnpHUsITHSL.

IIpou3BoaACTBEeHHBIH HUKJI NPEANPUATHS XapaKTEPU3YET MEPHO] ITOJTHOIO 000-
pOTa MaTepualbHBIX 3JIEMEHTOB OOOPOTHBIX AKTUBOB, UCHOJb3YEMBIX ISl OOCITYKUBA-
HUSI IPOX3BOACTBEHHOI'O IIPOLIECCA, HAYMHASA C MOMEHTA MOCTYIUIEHUS ChIPbS, MATEpHa-
JI0B U 1oiy(adpuKaToOB Ha MPEANpPUITHE U 3aKaHYMBasi MOMEHTOM OTIPY3KH, U3OTOB-
JIEHHOW W3 HUX TOTOBOM IIPOIYKIIUU NOKYIIATEIISIM.

IIpono/KuTeILHOCTL NMPOU3BOACTBEHHOI'0 LHUKJ/IA NPEeANPUATHS ONpeaeIs-
eTcs no ciaenymouen popmy.e:

MMl = Mo, + 10, + 10,

rae [ — npoaomKuTeNnbHOCTh MPOU3BOACTBEHHOTO IUKJIA MPEANPUSATHS, B
TTHSIX;

[1OcMm — mepuos 060poTa CpeIHero 3amaca Chlpbs, MaTepuaioB u noixydadbpuka-
TOB, B JHSX;

[1OH3 — mepuon o6opoTa cpeaHero oObemMa He3aBEPIICHHOTO MPOU3BOICTBA, B
THSIX;

[10Orn — nepuo 060poTa CpeAHErO 3anaca roTOBOM MPOAYKIIUH, B THSIX.

DOUHAHCOBBIN LUK/ (UKJ JEHEeKHOT0 000p0Ta) NMpeaANPUSITUS MIPEICTABIIACT
c000ii mepro1 BpEMEHH MEK/Ty HauajioM OIJIaThI TOCTABIIMKAM MTOTYYEHHBIX OT HUX ChI-
pbs U MaTepHayioB (TIOTallIEHUEM KPEIUTOPCKON 3a/I0JPKEHHOCTH ) M HA4aJiOM TOCTYILIe-
HUSI JCHEXKHBIX CPEJACTB OT IMOKYIMATeJed 32 MOCTaBICHHYIO UM MPOAYKIIUIO (Torarie-
HUEM JeOMTOPCKOMN 3a/I0JKEHHOCTH).

IpoaoxuTeIbHOCTh GUHAHCOBOIO IUKJIA (MJIH HMKJIA IEHEKHOT0 000poTa)
NpeAnpusiTHS oNpeaeasieTcs no cjaeaymwieit gopmyJe:

M@ = ML + 10,, — 0,,



rjae [IDL] — nporomkuTenbHOCTh (PMHAHCOBOTO ITUKJIA (ITUKJIA JEHEKHOTo 000-

poTa) NpennpusiThs, B JHSIX;

JTHSX

JTHSIX.

I — mpoA0KUTETLHOCTh MPOU3BOACTBEHHOTO ITUKJIA MPEIPUATHS, B THSIX;
[1On3 — cpemuuii meproa 000poTa TEKYIIEH TeOMTOPCKOW 3aJ0KEHHOCTH, B

[1Ok3 — cpennuii nepuoj 000poTa TEKyIIeH KPeAUTOPCKOM 3a/I0JDKEHHOCTH, B

Mem)ly NPpOAOIZKUTEJIBbHOCTHIO IIPOU3BOACTBEHHOTO A (l)l/IHaHCOBOFO IIUKJIOB

NpeAnpHUsATHS CYIIeCTBYeT TeCHas CBsI3b, KOTopasi rpad)uueckn MpeacTaBjIeHAa HA
PHCYHKE.

| NEPHOL NMPOMUIBOACTEBEHHOIO LUMKNA'

Mepmon 060pOTa | nenyan o6opora | Mepwon o6opora | NePHOR oGopora

NEPUOA PUHAHCOBOIroO UMKNA
(umkna pexexwHoro o6opora)

PaccmoTpum cuctemy popMUpOBaHUs OTJEIBHBIX IIUKIOB OOpalieHust 000pOTHBIX

AKTHUBOB IIPCAIPUATHA HAa KOHKPCTHOM IIPHUMCPC.

IIpumep: OmnpeneJuTh NPOAOAKHMTEIbHOCTH ONEPALMOHHOIO, IPOU3BOJ-

CTBE€HHOIO 1 (l)I/IHaHCOBOFO IMUKJIOB NPEANPUATHA UCX0/I U3 CJACAYIOINUX JAaHHBIX:

qUuM.:

cpeaHui epuoja 000poTa 3amacoB ChIPhs, MAaTEPUAJIOB COCTABIISIET 25 qHEH;
cpeaHui mepuoa 000poTa HE3aBEPILIEHHOTO MPOU3BOJICTBA COCTABIISIET 8 THEH;
cpeaHui Ieproa 000poTa 3a1acoB TOTOBOM MPOIYKIIMH COCTaBIAET 19 mHei;
cpeaHuit epuoj 000poTa TEKyIel 1eOUTOPCKOM 3aJ0JKEHHOCTH cocTaBiisieT 20
JTHEH;

CpeaHul nmepuoj; 000poTa TEKYIIEH KPeAUTOPCKOM 3a10KEHHOCTH COCTABIISET 16
JTHEH.

[ToxcTarisisi 3HAUEHHWE ITHX MOKa3aTeIei B BHINICIPUBEICHHbBIE (DOPMYIIBI, TIOJTY-

[TpoAOMKUTENBHOCTD ONEPALIMOHHOTO HUKIIA npeanpusatud = 25 = 8 + 19 + 20

= 72 nHeEM.

[TpoaomKUTENbHOCTS TPOU3BOACTBEHHOIO IIMKJIA IpeaAnpusaTus =25+ 8 + 19 =

52 nmus.



[TpoaomxkuTenbHOCTh (PHAHCOBOTO HUKJA Tipeanpusatus = 52 + 20 - 16 = 56
JTHEH.

3HauuTENbHbIN 00BeM (DUHAHCOBBIX PECYPCOB, HHBECTUPYEMBIX B 00OPOTHBIC aK-
TUBbI, MHOT000Opa3ue X BUJOB U KOHKPETHBIX PA3HOBUIHOCTEH, OTIPEACIISAIONIAs pOJib B
YCKOpEHHH 000pOoTa KamuTana M 00eCleyeHUH IMOCTOSTHHOM IUIaTeKecrnocoOHOCTH, a
TaK)Ke psii APYTUX YCIOBHM, OMPENENsIOT CI0XKHOCTh 3ajady ()MHAHCOBOTO MEHEIK-
MEHTA, CBSA3aHHBIX C YIIpaBIeHHEM 000pOTHBIMU akTHBaMu. KoMIieke 3Tux 3aia4 u me-
XaHU3MBbI UX PEaM3alliU TOJIy4aloT OTPaKEHHUE B MOCIEA0BATEIbHOM YIIpaBlieHUU 000-
POTHBIMH aKTHBAaMHU MpeanpuaTus. [ 1aBHas 3a/1a4a 3TOrO YIpaBiIeHUsS COCTOUT B (op-
MHUPOBAaHUU HEOOXOAUMOTO 00beMa, ONTUMHU3AIMU COCTaBa U obecrieueHnu 3PpPexTus-
HOT'O MCTOJIb30BaHMs OOOPOTHBIX AKTUBOB MPEPUSATHUS.

YnpasieHue 000pOTHBIMH AKTUBAMHU NPeANPUATHS OCYLIECTBIISETCS 1O cJle-
AYIOIIUM OCHOBHBIM 3TaNaM:

1. AHanu3 o0OpPOTHBIX AKTHBOB NpPEANPHUATHSA B MpPeAIeCTBYIOIEM Iepuoje.
OCHOBHOI 1I€JIbIO ATOT'O aHAJIN3A SIBJSIETCS ONPEJIETIEHUE YPOBHS 00€CIIEUEHHOCTH
npeanpusTis 00OpPOTHHIMU aKTUBAMU U BBISIBJICHUE PE3E€PBOB MOBBILLIEHUS 3P Pek-
TUBHOCTH X (PYHKIIMOHUPOBAHUSI.

Ha nepéoui cmaduu anann3a paccMaTpuBaeTcsl JMHAMHUKa 00111ero o0bemMa 000poT-
HBIX aKTUBOB, UCIIOJIb3YEMBIX IPEAIPUATUEM, — TEMITbl U3MEHEHUSI CPETHEN UX CYMMBbI
B COIOCTABIICHUU C TEMIIaMU M3MEHEHHsI 00beMa pealn3allii MPOIYKIIUU U CPeAHEH
CYMMBbI BCEX aKTHUBOB; IMHAMUKA YAEJIBHOIO BeCa 0OOPOTHBIX aKTUBOB B 0OLIEH CymMMe
aKTUBOB TPEIIPUITHSA.

Ha emopou cmaouu ananuza paccmaTpuBaeTcsl TMHAMUKA COCTaBa 00OPOTHBIX aK-
TUBOB IPEINPUITHS B pa3pe3e OCHOBHBIX UX BHUJIOB — 3aIllacoB ChIPbs, MAaTEpUAIOB U
nonydabpukaToB; 3aMacoB rOTOBOM MPOAYKIIUU; TEKYIIEH TeOUTOPCKON 3a0KEHHO-
CTH; OCTaTKOB JICHE)KHBIX aKTUBOB U UX SKBUBAJICHTOB. B mporecce 3Toi ctaanu aHanu3a
PaCCUUTHIBAIOTCS M U3YYAIOTCS TEMITHl U3MEHEHUSI CYMMBI KaXJI0TO MX 3THX BUIOB 000-
POTHBIX aKTUBOB B COITOCTABIIEHUH C TEMITaMU U3MEHEHHS 00heMa MPOU3BOJICTBA U pea-
JAU3alUU NPOAYKLHHU; PAaCCMAaTPUBACTCs JTUHAMHUKA YJIEIbHOIO BeCa OCHOBHBIX BHIOB
0OOpPOTHBIX aKTUBOB B 00IIEH X cymMMe. AHAJIN3 COCTaBa 00OPOTHBIX aKTUBOB MPEATIPH-
ATHS N0 OTAEIBHBIM UX BHJIaM MO3BOJISIET OLICHUTh YPOBEHb UX JINKBUAHOCTH.

Ha mpemveti cmaduu anann3a uzydaercsi 000pauyMBaeMOCTh OTIEIbHBIX BUIOB
O0OOpPOTHBIX aKTUBOB U OOIIEH MX CyMMBI. DTOT aHAJIN3 MPOBOAUTCS C UCIIOJIB30BAHUEM
nokazatesei — ko3 duiinenTa 000pavynBaeMOCTH U TIEpHoia 000poTa 0OOPOTHBIX aK-
THUBOB. B mponecce aHanu3a ycraHaBiIMBaeTCsl o01Iasi IPOJOJKUTEIBLHOCTh U CTPYKTYypa
OTIEPaIMOHHOT0, MTPOU3BOJCTBEHHOTO U (PMHAHCOBOTO LIMKJIOB MPEIIPUITHS; UCCIIETY-
I0TCSI OCHOBHBIE (DAKTOPBI, OTIPEACIISAIONINE TPOAOIKUTEIBHOCTD 3TUX IIUKJIOB.

Ha uwemsepmoui cmaduu ananu3a onpenensercs: peHTabeIbHOCTh 00OPOTHBIX aK-
THUBOB, UCCIIEIYIOTCS onpeaerstomue ee (pakTopsl. B mporiecce ananmza UConb3yOTCs
KO3 puImeHT peHTadbenbHOCTH 00OPOTHBIX aKTUBOB, a Takxke Mogens [lronoHa, KoTo-
past IPUMEHUTENBHO K 3TOMY BUY aKTHBOB UMEET BUJI:
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Poa = Ppn X Ooa

rie Poa — penTabenbHOCT OOOPOTHBIX AKTHUBOB;
Ppn — peHTa0enpHOCTh peanu3alnnuy NpoayKIHH;
Ooa — 000paunBacMOCTh 0OOPOTHBIX AKTHBOB.

Ha namoii cmaouu ananu3a paccMaTpUBAETCS COCTAB OCHOBHBIX HCTOYHUKOB (hH-
HAHCUPOBAHUS OOOPOTHBIX AKTUBOB — IMHAMMKA UX CYMMBI U YAEJIBHOIO Beca B 00IIEM
o0beMe (MHAHCOBBIX CPENICTB, MTHBECTUPOBAHHBIX B 3TH aKTHBBI; OTIPEILISIETCS YPOBCHb
(hMHAaHCOBOTO PUCKA, FTEHEPUPYEMOTO CIIOKUBIICHCS CTPYKTYPOI HCTOYHUKOB (PMHAHCHU-
poBaHuUsi 000POTHBIX AKTHUBOB.

Pe3ynbTarhl mpoBEACHHOTO aHAJIN3a MMO3BOJISIFOT ONPEAETUTh 00NN yPOBEHB (-
(EeKTUBHOCTH yMpaBJIeHUs] 00OPOTHBIMU aKTUBAMU Ha MPEANPUATUH U BBISIBUTH OCHOB-
HbI€ HAIIPABJICHUSI €0 MOBBIIICHUS B IPEACTOSIIIEM IEPHOJIE.

2. Bpi0op mosmtTuxu ¢GopMupoBanus 000POTHBIX AKTHUBOB Npeanpusitus. Takas
MOJIUTHKA JIOJDKHA OTpakaTh 0Oyt (uiocoduio (UHAHCOBOTO YIpaBICHUS
OPEANPUATAEM C NO3ULUN MPUEMIIEMOTO COOTHOILUEHUS YPOBHS JOXOAHOCTH U
pucKka pUHAHCOBOU AEATEIBLHOCTH.

Teopusi pHAHCOBOIO MEHEAKMEHTA PAaCCMATPUBAaeT TPH NPUHIUINAIBHBIX
NMOAX0a K MOJUTHKE (pOPMUPOBAHUNA 000POTHBIX AKTHBOB NMpPeINPUATH — KOH-
CEpPBATUBHBIN, YMEPEHHBIN U arpeCCUBHBIN.

— KoHcepBaTuBHBII 10AX04 K (OPMUPOBAHUIO OOOPOTHBIX aKTUBOB MpeaycMaT-
PHUBAET HE TOJIHKO MOJIHOE YJOBJIETBOPEHUE TEKYILIEH TOTPEOHOCTH BO BCEX UX BU-
nax, ooecreunBaronieil HOpMalbHbIN X0 OTIEPAIlMOHHON €SI TEIBHOCTH, HO U CO-
3/IaHHE€ BBICOKMX Pa3MEPOB UX PE3EPBOB HA CIIy4ail HEMPEABUACHHBIX CI0KHOCTEN
B 00€CIeUeHUN MPEANPUATHS ChIPbEM U MaTepUalaMH, YXYAILICHUS BHYTPEHHUX
YCIIOBUI TPOM3BOJICTBA NPOAYKIIMH, 3a/I€P>)KKH MHKAacCalluu JeOUTOPCKOM 3a/10J1-
YKEHHOCTH, aKTUBU3ALMHU CITPOCA MOKyNaTeIeN U T. . Takol MOAXO0 rapaHTHPYET
MUHUMH3ALUI0 KOMMEPUYECKUX U (PUHAHCOBBIX PUCKOB, HO OTPULATENILHO CKa3bl-
BaeTcsa Ha d(PPEKTUBHOCTH MCTIOIB30BAHMS OOOPOTHBIX aKTUBOB — HMX 000payu-
BAEMOCTHU U YPOBHE PEHTA0EIbHOCTH.

— YMepeHHbIH 10AX01 K ((OPMUPOBAHUIO OOOPOTHBIX AKTUBOB HAIPaBJIeH Ha oOec-
MEYEHUE MOJIHOTO YAOBJIETBOPEHUS TEKYLIEH MOTPEOHOCTH BO BCEX UX BUAAX U
CO3JIaHUE HOPMAJIBHBIX CTPAXOBBIX X Pa3MEPOB Ha CiTy4dail Han0oJiee TUITHYHBIX
cOO€B B XOJIe OMEPAIMOHHON AeATEeIbHOCTU npeanpuatus. [Ipu TakoMm moaxoje
obecrnieunBaeTcs cpeiHee ISl pealIbHbIX XO3SIMCTBEHHBIX YCIOBUM COOTHOIIICHUE
MEXy YPOBHEM pHUCKa U ypOoBHEM d(PPEKTUBHOCTU MCIIOIH30BAHUS OOOPOTHBIX
aKTHUBOB.



— ArpeccuBHbIN MOAX0A K (OPMUPOBAHUIO OOOPOTHBIX AKTHBOB 3aKIIOYACTCS B

MUHUMU3ALUU BCeX (POPM CTPAXOBBIX PE3EPBOB M0 OTAEJIBHBIM BUIaM 3TUX aKTH-

BOB. [Ipu orcyrcTBUM cOOEB B X0/1€ ONEPALIMOHHON JIEATEIBHOCTH TaKOM MOIXO0

K (OpPMHUPOBAHUIO OOOPOTHBIX aKTUBOB 0OECIIEUMBAET HAMOOJEe BBICOKUN YpO-

BEHb 3(pPEKTUBHOCTHU UX UCTIONb30BaHMsl. OHAKO J1I00bIE COOU B OCYIIECTBIICHUU

HOPMAJILHOTO XOJ[a ONEPallMOHHON EATEIbHOCTH, BhI3BAaHHBIC JCHCTBUEM BHYT-

PEHHMX WM BHEIIHUX (DaKTOPOB, IPUBOJAT K CYILIECTBEHHBIM (DUHAHCOBBIM IIOTE-

PSIM M3-3a COKpaLEHUs 00beMa ITPOU3BOJCTBA U peaIU3alliy MPOTyKIUH.

Takum 06pazom, n30paHHbIe MPUHIUITHAIBHBIE TTOIX0bI K (HOPMUPOBAHHUIO 000-
POTHBIX aKTUBOB NPEANPUATUS (WJIM TUI MOJUTUKUA UX (POpMHUpPOBaHMs), OTpaxkas pas-
JIMYHBIE COOTHOILIEHUS YPOBHSA 3P (PEKTUBHOCTH X UCTIOIH30BAHMS U PUCKA, B KOHEYHOM
cueTe OINpeNeSIOT CYMMY 3THX aKTUBOB M UX YPOBEHbB 110 OTHOIIEHHUIO K 00BEeMY orepa-
[IUOHHOM €ATENbHOCTH.

3. OnTuMu3anus o6beMa 00OPOTHBIX aKTHBOB. Takas onTuMuU3aLus JOKHA UC-
XOJIUTh U3 U30PaHHOTO THUIIA NOJUTUKH (HOPMHUPOBAHMSI 00OPOTHBIX aKTUBOB, 00OEC-
nevynBasi 3a/IaHHBI YPOBEHb COOTHOIIEHUS () (PEKTUBHOCTH MX MCIIOIB30BAHUS U
pucka. [Ipouecc ontumMuzanun o0beMa 0OOPOTHBIX aKTUBOB HA 3TOM ATarle yrpaB-
JICHUS] IMH COCTOUT U3 TPEX OCHOBHBIX CTaIHIA.

Ha nepeéou cmaduu ¢ y4eToM pe3ysbTaToB aHajan3a 00OPOTHBIX aKTUBOB B MPEJ-
IIECTBYIOLIEM MEPUOJIE ONPEIEIIAETCS CUCTEMA MEPOIIPUATHI 110 peain3alii pe3epBoB,
HAIPABIICHHBIX Ha COKPAIIEHUE MPOJIODKUTEIILHOCTH OTIEPAIMOHHOTO, a B €r0 paMKax
— IPOU3BOJCTBEHHOI0 U (PMHAHCOBOTO LIMKIIOB npeAnpusatus. [Ipu aTtom cokpaieHue
MPOAOHKUTETFHOCTH OTJEIBHBIX IUKIOB HE TOJDKHO MPUBOJIUTH K CHUKEHUIO 00HEMOB
MIPOM3BOJICTBA M PEATU3AINH TTPOTYKITHH.

Ha smopoii cmaouu Ha 0cHOBE M30paHHOTO THIA MTOJTUTHKH (OPMUPOBAHUS 000-
POTHBIX aKTUBOB, IJIAHUPYEMOTO 00BheMa MPOU3BOJCTBA U PEATU3allMU OTACIbHBIX BU-
JI0B MPOJYKIIMM U BCKPBITBIX PE3EPBOB COKPAILEHUS MPOJOKUTEIBHOCTH ONEPaLOH-
HOTO IMKJIa (B pa3pe3e OTACNbHBIX €r0 CTaui) ONTUMUZHPYETCS 00BEM U YPOBEHB OT-
JENBbHBIX BUAOB ATHX aKTUBOB. CpeICTBOM TaKOi ONTUMH3AIUH BBHICTYIIA€T HOPMHPOBa-
HUE Mepuojia ux 000poTa U CyMMBI.

Ha mpemveu cmaouu onpenensiercst o0muii 00beM 000pOTHBIX aKTUBOB MPEANPH-
ATUS HA IPEACTOSALLNAN EPUO;

OA, =3C, + 3T, + J3, + JA, + 11,

rine OAnm — o6mwii 00beM 000POTHBIX aKTUBOB MPEANPHUATHS HA KOHEIl paccMmart-
PUBAEMOTO MPEACTOAIIETO MIEPHOJIA;

3Cn — cyMMa 3amacoB ChIPbsl © MAaTEPHUAJIOB Ha KOHEI] MPEACTOSIIETO MEPUOIa;

3I'm — cyMma 3amacoB rOTOBOM MPOAYKIIMK Ha KOHEI[ MPEACTOAIIETO mepruoaa (¢
BKIIFOUEHHEM B HEe NMePECUNTaHHOTO 00beMa HE3aBEPIICHHOTO MPOU3BOICTBA);
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J3n — cymmMma Tekyiie 1e0UTOPCKON 3aI0KEHHOCTH Ha KOHEIl MPECTOSIIEro
nepuoa;

JIAm — cyMMa JIeHeKHBIX aKTUBOB Ha KOHEII MPEJICTOAIIETO MEPHO/Ia;

[T — cymma mpouux 00OpOTHBIX aKTHBOB Ha KOHEII MPEACTOSIIETO MTEPHOIA.

4. OnTuMu3anusi COOTHOIIECHNS MOCTOSTHHON U NepeMeHHOo YyacTeil 000pOTHBIX
akTHBOB. [10TpeOHOCTH B OTAENBHBIX BUJAaX OOOPOTHBIX aKTUBOB U MX CyMMa B
IIEJIOM CYIIECTBEHHO KOJIEOJETCS B 3aBUCUMOCTH OT CE€30HHBIX M JPYTMX 0COOEH-
HOCTEH OCYILIECTBJICHUS ONEPALMOHHOM NEATEIBbHOCTU. Tak, Ha IpEeAnpUATHUAX
psaa oTpaciei arpornpOMBINUIEHHOTO CEKTOpa 3KOHOMMKHU 3aKYIIKU ChIPbS OCY-
HIECTBISIIOTCA B TEUEHUE JIMIIb ONPEIEICHHBIX CE30HOB, YTO ONPEACIISIET MOBbI-
[ICHHYI0 TTOTPEOHOCTh B OOOPOTHBIX aKTHBAaX B 3TOT MEpuoi B (opmMe 3aracos
ATOTO ChIpbs. Ha mpennpusaTusx OTAECNbHBIX OTPACIEH UMEETCA BO3MOKHOCTD IIe-
pepabOTKH ChIPbsI UL B T€UEHUE "'ce30Ha MepepaboTKU" C MOCIeayIOEeld paBHO-
MEpHOU peanu3anuen MPOAYKIHH, YTO ONpPEAENSeT B TaKUE MEPUOJIbI MOBBIILIEH-
HYIO NOTPEOHOCTh B OOOPOTHBIX aKTUBAX B (hOpME 3armacoB rOTOBOM MPOAYKLHUU.
Konebanus B pazmepax noTpeOHOCTH B OTJIEIbHBIX BUAaX 000OPOTHBIX aKTUBOB MO-
I'YT BBI3bIBaThCSI U CE30HHBIMH OCOOEHHOCTSMHU CIIPOCa Ha MPOAYKLUIO MPEaIpus-
tusi. [loaTOMy B Ipoliecce ynpaBieHus 00OpPOTHBIMU aKTUBAMU CIIEAYET OIpeie-
JIATh UX CE30HHYIO (MJIM MHYIO IUKIMYECKYI0) COCTABIISAIONTYIO, KOTOpast MPEACTaB-
JsieT co00H pa3HUIly MEX1y MaKCUMaJIbHOM 1 MUHUMAaJIbHOM IOTPEOHOCTHIO B HUX
Ha NPOTSKEHUU TOJ1a.

[Tpouecc onTrMuU3aMK COOTHOIIEHHUS TIOCTOSIHHOM U IEpEMEHHOM yacTeil 000poT-
HBIX aKTUBOB OCYIIECTBIISIETCS IO CIAEAYIOIIUM CTAIUSM:

Ha nepsoii cmaouu 1o pe3ynabTaTam aHajln3a MOMECIYHON JTUHAMUKH YPOBHS 000-
POTHBIX aKTUBOB B JHSIX 000pOTa WJIM B CyMME 3a sl IPEILIECTBYIOLIUX JIET CTPOUTCS
rpaduk ux cpegHei "ce30HHOW BOJTHBI".

B oTaenbHBIX coydasx OH MOXXET OBITh KOHKPETH3UPOBAH IO OTACIHHBIM BHUJIaM
00OPOTHBIX aKTHUBOB.
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Ha emopoii cmaouu 1o pesynbraram rpaduka "ce30HHOM BOJHBI" pacCUMTHIBA-
10TCSI KOO PUIIMEHTH HEPABHOMEPHOCTH (MUHUMAIHHOTO ¥ MAKCUMAJIBLHOTO yPOBHEN)
00OPOTHBIX aKTUBOB IO OTHOIIIEHUIO K CPETHEMY UX YPOBHIO.

Ha mpemveii cmaouu onpenensercss cyMMa MOCTOSSHHOW 4acTH 0OOPOTHBIX aKTH-
BOB I10 CIIEYyIONIeH popMmyiie:

OAHOCT = OAI'[ X I-<MI/IH

rae OAnoct - cyMMa NOCTOSIHHOM 4acTH OOOPOTHBIX AKTUBOB B IIPEJICTOSIEM I1€-
puozae;

OAn - cpenHss cyMMa OOOpPOTHBIX aKTUBOB IMPEANPHUATHS B PacCMaTpUBACMOM
IIPEACTOSIEM TIEPUOJE;

KmuH - ko3 PuiimeHT MUHUMAaIBLHOTO YPOBHSI 00OPOTHBIX aKTHUBOB.

Ha uemeepmoii cmaouu onpenensieTcs MAaKCUMaJIbHAsl U CPEIHSISI CyMMa IepEeMEH-
HOI 4acTh OOOpPOTHBIX aKTHBOB B MPEJCTOSIIEM MEPUOAC. ITU pacdyeTbl OCYIIECTBIIS-
I0TCSI 110 CIEAYIOIUM (popMyiam:

OA} vare = OAy X (Kyawe — KMI/IH)

_ O—An X (KMaKC = KMm-l) OAI‘I MaKc OAI‘IOCT
OAn cpen — 2 - 2

rae OAn Make - MakCUMallbHas CyMMa IepeMeHHON 4acTh 00OPOTHBIX aKTUBOB B MPE-
CTOSIILIEM MEPUOJIE;

OAn cpen - cpeaHsisi CyMMa NEPEMEHHOM 4YaCcTH OOOPOTHBIX aKTUBOB B MPEACTOS-
1IEM TIEPHOJIE;

OAn noct - cyMMa NMOCTOSIHHON 4acTU OOOPOTHBIX aKTUBOB B MPEACTOALIEM NEpU-
04c;

Kmakc - k03 HULHEeHT MaKCUMaIbHOTO YPOBHSI 0OOPOTHBIX aKTHBOB;

KMy - koappuiimeHT MUHUMAaIBLHOTO YPOBHSI 000POTHBIX aKTHBOB.

CooTHOLIEHUE MTOCTOSIHHOW U IEPEMEHHON YacTell 0OOPOTHBIX aKTUBOB SIBJISIETCS
OCHOBOM yITpaBJICHHS UX 000paUYNBAEMOCThIO U BHIOOPA KOHKPETHBIX UCTOYHUKOB UX (hU-
HAHCUPOBAHUSI.

5. ObecneueHne HeOOXOAMMOI JMKBHIHOCTH OOOPOTHBIX aKTHUBOB. XOTS BCE
BUJIBI OOOPOTHBIX AKTUBOB B TOW WM WHOW CTEMEHU SIBJISIOTCS JIMKBUIHBIMHU
(kpome Oe3HaIeKHOM 1eOUTOPCKOM 3aI0JPKEHHOCTH ) OOITUI YPOBEHB UX CPOUHOM
JUKBUTHOCTH JIOJDKEH o0ecreunBaTh HEOOXOIUMBIA YPOBEHB IIJIATEKECIIOCOOHO-
CTH MPEANPUSITHS TTO TEKYIITUM (0COOCHHO HEOTIOKHBIM) (PMHAHCOBBIM 00513aTEITh-
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cTBaM. B aTux 1ensx ¢ yuetom oobema 1 rpaduka npeAcTosIIEero IaTexHoro 000-
poTa IOoJKHA OBITH OMpejesieHa J0Jii OOOPOTHBIX aKTUBOB B (hOpME JACHEKHBIX
CPEACTB, BBICOKO- U CPEA-HEIMKBUIAHBIX aKTUBOB.

6. Obecneuenue He00OX0IMMOI peHTa0eILHOCTH 000POTHBIX AaKTUBOB. Kax u Jto-
00li BUJT aKTUBOB OOOPOTHBIE aKTUBBI JOJKHBI TEHEPUPOBATH ONPECICHHYIO MPH-
OBLITL TIPH WX WCTIOJIB30BAHKUH B ONIEPAITMOHHON JAEATEIHLHOCTH peanpustrs. Bme-
CTE C TEM, OTJICJIbHBIE BUIAbl OOOPOTHBIX aKTUBOB CIIOCOOHBI IPUHOCUTH MPEIPH-
STHUIO TIPSIMOM TOXOJT B TIporiecce (PMHAHCOBOH JEATEIHHOCTH B ()OpPME TPOIEHTOB
W TUBHUICHIIOB (KPAaTKOCPOYHBbIC ()MHAHCOBBIC WHBECTHUIINH, SIBIISIOIIAECS YKBUBA-
JIEHTAaMU JIEHEKHBIX cpelncTB). [l03TOMy cOCTaBHOM YacThiO yIpaBiIeHUs 000POT-
HBIMU aKTHUBaMHU SBJISIETCS OOECIeYeHHE CBOCBPEMEHHOTO HCIOJIb30BaHUS BpE-
MEHHO CBOOOJIHOTO OCTaTKa JEHEXHBIX aKTHUBOB JUIsl (hopMHUpoBaHUs >PHEKTUB-
HOro mnoptdens KpaTKOCPOUHBIX (DMHAHCOBBIX WHBECTUIIMM, BBICTYMAIOIIUX B
dbopme ux SKBUBAJICHTOB.

7. BbiOOp ¢opM M MCTOYHUKOB (PMHAHCHPOBAHMS OOOPOTHBIX AKTHMBOB. JTOT
3Tan ynpasiieHUus: 00OPOTHBIMU aKTUBaMHU 00€CIEYUBAET BHIOODP MOIUTUKH UX (u-
HAHCHUPOBAHMA Ha NIPEAIIPUATHN U ONITUMU3ALUIO CTPYKTYPBI €0 HCTOYHUKOB. I]o-
IPOOHO 3TH BOIPOCHI U3JIAralOTCs B CIIENUAIBHOM Pa3zeie.

B npouecce ynpasineHuss 000pOTHbIMH aKTUBAMH Ha MPEAIPUITHH pa3padaTbiBa-
I0TCSL OTAEJIbHBIE (PUHAHCOBBIE HOPMATUBBI, KOTOPBIE UCIOJB3YIOTCS JIJIsl KOHTPOJIS 3(]-
(GeKTUBHOCTH UX POpMUPOBaHUs U PyHKIMOHUPOBaHUSA. OCHOBHBIMU M3 TaKUX HOpMa-
THUBOB SIBIISTFOTCS:

— HOpPMAaTWB COOCTBEHHBIX OOOPOTHBIX AKTUBOB MPEATPHUATHS;
— cucTteMa HOpMaTHUBOB 000PAYMBAEMOCTH OCHOBHBIX BUJIOB OOOPOTHBIX aKTHBOB U

IPOAOKUTEIBLHOCTH ONEPALIMOHHOTO LIUKJIA B IIEJIOM;

— cucTtemMa K03 (UIUEHTOB JTUKBUIHOCTH O0OPOTHBIX aKTHBOB.

[enu 1 XxapakTep UCIOIb30BAHUSI OTIEIbHBIX BUIOB 00OPOTHBIX AKTUBOB UMEIOT
CYILLIECTBEHHbIEC OTIMYUTENbHbIE 0COOEHHOCTH. [103TOMY Ha MpeanpusTUsiX ¢ OOJIBIIUM
00BEMOM HCIIOJIb3YEMBIX 0OOPOTHBIX aKTHBOB YIPABICHUE UMH JACTAIU3UPYETCA B pa3-
pe3€ OCHOBHBIX UX BUJIOB.

PaccMOTpUM OCOOEHHOCTH YNpaBlIEeHUs OTIAEIbHBIMH BUJAMU OOOPOTHBIX aKTH-
BOB IIPETPUSITHSL.
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2.

Yupasienue 3anacamu.

YHpaBJICHI/IC 3allaCaMy HAIIPpaBJICHO HaA obecrnicueHue 6ecnepe601?1Horo OCyHICCTB-

JIEHUs MPOLECcca MPOU3BOACTBA U Peal3allii MPOAYKIIMY 1 MUHUMHU3aLHIO TEKYIIUX 3a-
TpaT M0 UX OOCTY>KUBAHUIO Ha NpeANpUsITHH. DPGEKTUBHOE YIPABICHHUE 3alacaMy M03-
BOJISIET CHU3HUTH MPOAOJIKUTEIBHOCTh MPOU3BOJCTBEHHOTO U BCETO ONEPALMOHHOTO
LMKJIa, YMEHBILIUTh YPOBEHb TEKYILIMX 3aTpaT HA UX XpPaHEHHUE, CHU3UTh YPOBEHb TpPaH-
CaKIIMOHHBIX U3EPKEK MO X 3aKYIKE, BRBICBOOOAUTH U3 TEKYIIET0 XO3SIMCTBEHHOTO 000-
poTa 4acTh (PUHAHCOBBIX CPEACTB, PEMHBECTUPYS X B APYTUE aKTUBBI.

anaBJIeHne 3afnacaMi 0XBaTbIBACT PHAA NMOCJIECA0BATECIBHO BbLINMOJIHACMbBIX

3TaloB paﬁoT, OCHOBHBIMH H3 KOTOPLIX ABJAIOTCH:

1.

AHaJIN3 3aM1aCOB TOBAPHO-MATEePHAJIBbHBIX LEHHOCTel B MpealecTBYHIIEM
nepuoae. OCHOBHOM 3a7jaueil 3TOT0 aHaJIU3a SBJISETCS BBISIBICHUE YPOBHS 00ec-
MEYEHHOCTH MPOU3BOJICTBA M peaIU3allii MPOIYKIUHA COOTBETCTBYIOIIMMU 3aria-
CaMU TOBAPHO-MaTEPUATIbHBIX IIEHHOCTEH B IIPEIIECTBYIOIEM EPUOE U OLIEHKA
3¢ (HEKTUBHOCTH UX UCTIOIb30BaHUS. AHAIN3 IPOBOJIUTCS B pa3pe3e OCHOBHBIX BU-
JIOB 3aI1aCOB.

Ha nepBoii craguu aHanu3a paccMaTpyUBarOTCs MOKAa3aTeN OOLIEH CyMMBI 3a11acOB
TOBapHO-MATE€pPUATIbHBIX IEHHOCTEN — TEMIIbI €€ JTMHAMUKH, YICJIbHbBIN BEC B 00b-
eMe 00OpPOTHBIX aKTHUBOB U T.II.

Ha BTOpOi1 cTaguu aHanu3a u3ydaercsl CTpPYKTypa 3alacoB B pa3pe3e UX BUAOB U
OCHOBHBIX TPYTII, BBISBJISIFOTCS] CE30HHBIE KOJIEOaHUs UX pa3MEPOB.

Ha tpetbeli cTanuu ananusza usydaercs 3pQGEeKTUBHOCTb UCIIOJIb30BAHUS pa3Iny-
HBIX BUJIOB M TPYII 3aM1aCOB, a TAKXKE UX 00bEMa B LIETIOM, KOTOpasi XapaKTepusy-
€TCs TOKa3aTeNsIMU UX 000PaYNBAEMOCTH U PEHTA0EITbHOCTH.

Ha ugerBepToii cTanuu aHanM3a U3y4aroTcsi OOBEM M CTPYKTypa TEKYIIUX 3aTpat
1o 00CTYKUBaHUIO 3aM1acOB B pa3pe3e OTAEIbHBIX BUIOB ATHX 3aTpar.

Omnpenesnenue nesne GopMUpPOBaHHSA 3aM1ACOB. 3a11aChl TOBAPHO-MATEPUATIbHBIX
[IEHHOCTEH, BKJIOYaeMbIX B COCTaB 0OOPOTHBIX aKTUBOB, MOTYT CO3JaBaThCsl Ha
MPEANPUATAN C PA3HBIMU LESIMU:

obecrieyeHue TEKyIlel MPOU3BOJACTBEHHON JEATEIIBHOCTH (TEKYIIUE 3amachl Chl-
pbsl U MaTEpPHUAJIOB);

oOecrieyeHune TeKyuei cObITOBOM ESITENIbHOCTH (TEKYIIUE 3anachkl TOTOBOW Mpo-
JyKLHH);

HAKOIJIEHUE CE30HHBIX 3alacoB, 00ECNEYMBAIOIIMX XO3SHUCTBEHHBIN MpoOlecC B
IPEICTOSIEM ITEpUO/Ie (CE30HHBIE 3aachl ChIPhs, MATEPUAIOB U TOTOBOM IPOIYK-
1WK) ¥ T.II.
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B npouecce ynpaegjienus sanacamu OHu coomeemcmeyrouium 05])(130./!'1 Kaaccu-

Guyupyromcsa ona obecneuenusn nocueoyrouieit oughghepenyuayuu memooos ynpaene-
Husa umu. Tak, npu K1accugpukayuu 3anacog no ux eudam Mozym Oviimv 6bl0ENEHbL:

CBIPbE, OCHOBHBIE M BCIIOMOI'aTEJIbHBIE MAaTEPHUAIIbl, KOMILIEKTYIOINE U3EIUS U
Ipyrue MaTepualIbHbIEe IEHHOCTH, IIPEIHa3HAYCHHBIE JUUIsl ITPOU3BOICTBA IIPOIYK-
LMY, BBINOJHEHUS padOT, MPEJOCTABICHHS YCIYT, 0OCITYKUBaHUsI IPOU3BOCTBA
Y aIMUHUCTPATHUBHBIX HYX];

HE3aBEpIICHHOE MPOU3BOJCTBO B BHUJIE HE3aKOHUEHHBIX 00pabOTKON M cOOpKOM
JETaJIeH, y3710B, U3ACIIMNA U HE3aBEPIICHHBIX TEXHOJIOIMYECKUX MIPOLIECCOB;
roToBasi MPOAYKIMSA, U3TOTOBJICHHAA HA NMPEAUPHUATAHA W IPEAHA3HAYCHHAs IS
MIPOJIAXKH;

TOBapbl B BUJIE MAaTEPUATBHBIX LIEHHOCTEH, MPUOOPETEHHBIE (TTOTyYeHHBIE) C I1e-
JIBIO TAIBHENIIEN TTPOIAKH;

MaJIOLICHHbIE U OBICTPOM3HAIIMBAIOUIUECS MPEAMETHI, UCIIOIb3yEMbIE B TEUECHUE
He 0oJiee 0JTHOro roa (WM HOPMaJabHOIO ONEPALMOHHOIO MKJIA, €CIU €0 MPO-
JIOJKUTEIbHOCTD MIPEBBILIAET OJUH I'OJ);

[IPOYME 3arachl MaTEPUATIBHBIX LICHHOCTEH, BXOSIINE B COCTaB OOOPOTHBIX aKTH-
BOB.

OnTuMuszanus pasMepa OCHOBHBIX I'PYII TeKYIIMX 3amacoB. Takas onTUMU-
3a1usl CBA3aHa C IPEeABAPUTEIbHBIM Pa3AeJICHUEM BCEH COBOKYITHOCTH 3a1aCOB TO-
BApHO-MaTEPUATIbHBIX [IEHHOCTEW Ha JIBA OCHOBHBIX BHJla — IPOU3BOJICTBEHHbIE
(3amachel ChIpbsi, MATEPUATIOB U TOIYy(PaOdpUKATOB) U 3aachkl TOTOBOW MPOAYKITUH.
B pazpese kaxa0ro U3 3TUX BUIOB BBIACISIOTCA 3aMachl TEKYIIETO XPaHEHUS —
MOCTOSIHHO OOHOBJIsieMas 4acTh 3a11acoB, (POPMUPYEMBIX Ha PETYIISIPHON OCHOBE U
pPaBHOMEPHO NOTPEOIIIEMBIX B ITPOLIECCE MPOU3BOJICTBA MPOAYKLIUU WU €€ peajiu-
3alUK MOKYATEISIM.

Jns onTuMH3alMK pa3Mepa TEKYIIUX 3a1acoB TOBAPHO-MATEPHUAIIbHBIX LIEHHOCTEMN

UCIIONIB3YETCS PsiZl MOJCIICH, Cpeli KOTOPBIX HauOoJIbIlIee paclpoCTpaHEHUE MOTyUYna
"MoJie1b 3KOHOMUYECKH 000CHOBAaHHOTO pa3Mepa 3akasza" [Economic ordering quantity
— EOQ model]. Ona moeT ObITh UCTIOIB30BaHA /I ONITUMH3AIMN pa3Mepa Kak Mpo-
M3BOJICTBCHHBIX 3aI1acOB, TaK U 3a1aCOB TOTOBOW MPOTYKITHH.

PacueTtHbiii Mexanu3m mozaeian EOQ ocHOBaH Ha MUHUMM3AIIMU COBOKYIHBIX OIle-

PALMOHHBIX 3aTPaT MO 3aKYIKE U XPAHEHUIO 3al1aCOB HA MPEINPUATHI. ITU ONEPAIIUOH-
HBIE 3aTpaThl MPEABAPUTEIBLHO Pa3ACIISIIOTCS Ha JIBE TPYIIBI: a) CyMMa 3aTpart Mo pa3Me-
IIEHUIO 3aKa30B (BKIIOYAOIIUX PACXObI 10 TPAHCIIOPTUPOBAHUIO U PUEMKE TOBAPOB);
0) cymMMma 3atpar 1o XpaHeHHUIO0 TOBApOB Ha CKJIaJeE.

Paccmorpum mexanusm mozenun EOQ Ha npumepe dhopmMupoBaHUsI MPOU3BOJI-

CTBCHHBIX 3aI1aCOB.
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C omgHOHN CTOpPOHBI, MPEANPUATHIO BBITOJHO 3aBO3UTh ChIPbE€ W MATEPHUAJIBI KaAK
MO>KHO 00Jiee BBICOKUMU MapTUsIMHU. YeM BhIlIEe pa3Mep MapTHH OCTaBKH, TEM HUXKE CO-
BOKYITHBIA pa3Mep ONEPALMOHHBIX 3aTPaT MO Pa3MEIICHUIO 3aKa30B B OMPEAECICHHOM IIe-
puojae (opOopMIICHHIO 3aKa30B, TOCTaBKE 3aKa3aHHBIX TOBApOB Ha CKJIAJ U MX IMPUEMKE
Ha ckiaze). ['paduyuecku 3T0 MOKET OBITH MPECTABICHO CIAEAYIOMIUM 00pa3oM:

KpuBas cymms coBoxynweix sampam
Nno pasmewenuro 3axasob

—

Pasuep coBoKynHeX ONePayUOHHEX
sampam

—>
Pasmep napmuu nocmaBxu

CyMMa COBOKYIHBIX ONEPANMOHHBIX 3aTPAT MO PasMEUICHUI0 3aKA30B MPHU
3TOM OINpeae/sieTcs Mo ciaeayue gpopmy.ie:

OIIII
03p3 = m X Cp3

rae O3p3 — cyMMa COBOKYIHBIX ONEPALIMOHHBIX 3aTPaT [0 Pa3MEILIECHUIO 3aKa30B;

OIIIT — 06beM Mpou3BOJACTBEHHOTO TOTPEOJICHHS TOBAPOB (CHIPhS MM MaTepra-
JIOB) B pacCMaTPUBAEMOM IEPUOJIE;

PIIII — cpenHumii pa3Mep OJHOW MAapTHUU ITIOCTABKU TOBAPOB;

Cp3 — cpeaHsisi CTOMMOCTh pa3MEIIEHUs OJTHOTO 3aKa3a.

W3 nmpuBeaeHHOM HOpMYIIbI BUITHO, UTO ITPU HEU3MEHHOM 00beMe MIPOU3BOICTBEH-
HOTO MOTPEOJICHNs U CPeJHEH CTOMMOCTH pa3MEIICHHs] OAHOrO 3aKa3za ollas cymma
OTIEPAIIMOHHBIX 3aTPaT IO Pa3MEIICHHUIO 3aKa30B MUHUMU3UPYETCA C POCTOM CPEIHETO
pasmepa OJIHOW MapTUU MOCTABKH TOBAPOB.

C npyroii CTOpOHBI, BBICOKH pa3Mep OAHON MapTUH MOCTABKHA TOBAPOB BHI3HIBACT
COOTBETCTBYIOIIMI POCT ONEPALMOHHBIX 3aTpaT MO XPaHEHUIO TOBApPOB Ha CKJIAJE, TaK
KakK MMPU 5TOM YBEJIMUUBACTCS CPEHUN pa3Mep 3araca B THIX 00opoTa (epuoja ux xpa-
HeHus). Eciu 3aKkymnarh Chlpbe OJIMH pa3 B JIBA MECALAd, TO CPEIHUNA pa3Mep ero 3amaca
(mepuon xpanenus) coctaBut 30 AHEH, a eclik pa3Mep NapTUU MOCTaBKU CHU3HUTH BIBOE,
T.€. 3aKyNaTh ChIPbE OJUH pa3 B MECHL, TO CPEIHUI pa3Mep ero 3amnaca (Mepuojl XxpaHe-
HUSI) COCTAaBUT 15 nHEN.
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C y4eToMm 3TOM 3aBUCMMOCTH CyMMA ONIEPANMOHHBIX 3aTPAT M0 XPAHEHUIO 3a-
MacoB HA CKJIajJle MOKeT ObIThH Onpe/ieseHa no ciaeaywiuei gopmyJie:

PIIII
03xp = T X Cx
rae O3xp — cymMMa ONepanMoOHHbIX 3aTpaT M0 XPaHEHUIO 3aM1aCOB Ha CKJIAJIE;
PIIIT — cpennumit pa3mMep OJHOW MapTUU MOCTAaBKU TOBAPOB;

CX — CTOMMOCTh XpaHCHUS CANHUIIBI TOBapa B paCCMAaTPUBACMOM IICPHUOIC.

W3 npuBeneHHON (OPMYIBI BUIHO, YTO MPU HEM3MEHHON CTOMMOCTH XPaHEHUS
€AMHUIIBI TOBapa B pacCMaTpUBaeMOM IEpUOJIE O0IIasi CyMMa ONEPAIIMOHHBIX 3aTpaT Mo
XPaHEHMIO TOBAPHBIX 3aI1aCOB HA CKJIAJIEe MUHUMU3UPYETCS TP CHUKECHUU CPETHETO pa3-
Mepa OJTHOW MapTUU IMOCTAaBKU TOBAPOB.
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Takum 00pa3zom, ¢ pOCTOM CpPEIHEro pa3Mepa OJIHOM MapTHH MOCTAaBKU TOBApOB
CHWKAIOTCA ONEPALIMOHHBIE 3aTPATHI IO PA3MELLEHUIO 3aKa3a U BO3PACTAIOT ONEPALIMOH-
HbIE 3aTPAThl MO0 XPAaHEHUIO TOBAPHBIX 3aMaCOB Ha CKJaJAe MpeAnpusTus (U1 Ha000poT).
Mogens EOQ no3BoJisieT OnTUMU3UPOBATh MPOMOPIIMHU MEKLY STUMHU ABYMS TpyHaMu
OTMEepPAllMOHHBIX 3aTpaT TaKUM 00pa3oM, UTOObI COBOKYITHASI UX CyMMa Obljla MUHUMAIb-
HOMl. ['padmyecku 3To MpeACTaBICHO HA PUCYHKE.

A
CoBoxynwan cymma
E onepayuoHHsx 3ampam  Cymma 3ampam no XpaneHuo
é. 3anacoB Ha cxaage
a3
S
§
o
S Murumansran '
g , e : Cywwma sampam
H coBoxymmx . N0 Pa3MeWIeHUI0 38Ka38
S ONBPAYUOHHBX :
sampam '
° >
Touxka EOQ Pasmep napmuu

nocmabxu

MaremaTnueckn Moaeias EOQ Bbipakaercs ciaeayrineil NpUMHIMNNAILHON
¢popmy.ioii:

2 x OII X Cp,
Cx

PIII, =

rae PIIITo — ontumManbeHbIi cpeqHuil pa3Mep naptuu noctaBku ToBapoB (EOQ);

OIIIT — 06beM nMpON3BOJACTBEHHOTO TOTPEOICHHS TOBAPOB (CHIPHS WJIM MaTepHa-
JIOB) B pacCMaTPUBAEMOM IEPUOJIE;

Cp3 — cpeaHss CTOMMOCTh pa3MELIEHUs OJJTHOTO 3aKa3a;

CX — CTOMMOCTb XpaHEHMS €IMHUIIBI TOBApa B pACCMATPUBAEMOM MIEPHO/IE.

Co00TBETCTBEHHO ONTHUMAJIBHBIN CpPeJHUI pa3Mep NPOM3BOJACTBEHHOIO 3a-
rmaca onpejejasiercs 1o cjaeaywuen ¢popmy.e:

PIIII,
30=—
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rae [130 — onTumanbHbIi CpeHUN pa3Mep MPOU3BOJCTBEHHOIO 3amaca (ChIpbs,
MaTepHuaioB);
PIIITo — onTumanbHbINA cpeHUM pa3mep napTuu noctaBku ToBapos (EOQ).

JInst 3armacoB roTOBOM NMPOAYKIMM 3aJadya MUHUMH3ALUU ONEPAlMOHHBIX 3aTpaT
0 UX 00CITY’KHBAHUIO COCTOUT B OINPEAEICHUH ONTUMAJIBHOIO pa3Mepa NapTuu Mpous-
BOJMMOM MPOAYKIMH (BMECTO CPEHETO pa3Mepa IMapTUu NOCTaBky). Eciau nmpou3BoauTh
OIIPEJEICHHBINA TOBAP MEJIKMMHU NIAPTUAMU, TO ONIEPALOHHBIE 3aTPaThl 10 XPAHEHUIO €T0
3armacoB B Buje rotoBoil npoaykiuu (Cx) OyayT MUHUMaNbHBIMU. BmecTe ¢ Tem, npu
TaKOM MOJXO0JI€ K ONEPAMOHHOMY IPOLIECCY CYIIECTBEHHO BO3PACTYT ONEPAlMOHHBIE
3aTpaThl, CBSI3aHHBIE C YACTOM MepeHaIaJkoil 000py10BaHMsl, TOATOTOBKOM POU3BO/-
ctBa u apyrue (Cp3). Ucnonb3ys BMecTo mokasaressi 00beMa MpOU3BOJACTBEHHOTO T0-
tpebaenus (OI1IT) moka3aTens naaHupyemMoro oobemMa NpoOU3BOACTBA MPOAYKLIUU, MbI HA
ocHoBe Mojaenu EOQ aHanornyHeiM 00pa3zoM MOXKEM ONPEAETUTh ONTUMAIbHBIN Cpei-
HUW pazMep MapTHHA IPOU3BOAMMOM MPOAYKIIUHA U ONTUMAJIbHBIN CPETHAN pa3Mep 3anaca
rOTOBOM IPOAYKIUU.

4. OnTuMu3anus o0uieid CyMMbI 3al1aCOB TOBAPHO-MATEePHATbHBIX IIEHHOCTEN,
BKJIOYAEMbIX B COCTaB 000POTHBIX aKTUBOB. PacueT oNnTUMaNbHOW CyMMBI 3a-
MacoB KaXk10ro BUAA (B 1I€JIOM U [0 OCHOBHBIM IpyMIiaM YUYHUTHIBAEMOI UX HOMEH-
KJIATyphl) OCYIIIECTBIIAETCS 1O (hopMyJIe:

31‘[ 3 (HTX X Oo) + 3cx + 3uH

rjae 3n1 — onTHUMallbHasi CyMMa 3aacoB Ha KOHEI] pacCMaTpUBAEMOTr0 MEPUOJIa;

HTx — HOpMaTuB 3amacoB TEKYIIIETO XpaHEHUs B THAX 000pOTa;

00 — OAHOHEBHBIN 00BEM MPOU3BOCTBA (JIJI 3aM1aCOB ChIPhSl U MAaTEPUATIOB) WU
peanuzaiuu (AJ1s1 3a1acoB rOTOBOM MPOIYKIIMH ) B MPEJCTOSIIEM MTEPUOJIE;

3cX — IIaHupyemasi CymMMa 3anacoB CE30HHOTO XpaHEHUS,

31H — TJIaHUpYyeMasi CyMMa 3aracoB 1IEJICBOTO Ha3HAYEHUS IPYTUX BUJIOB.

5. Obecneyenue BbICOKOI 00opaunBaeMocTd U 3P PekTUBHBIX GOPM IBUKEHHUS
3amacoB. YIPaBICHUE 3TUMH MTPOLECCAMU OCYILIECTBISCTCS MYTEM ONTUMHU3ALUN
MaTepUalIbHbIX TOTOKOB BCEX BHUJIOB 3aI1aCOB.

OnTuMu3zanus MaTepuaIbHBIX MOTOKOB MPECTaBISIET COOOM mpoliecc BbIOOpa
HaWTy4dIux (OpM WX OpraHU3AINH HA PEIIPHUSITHHI C YIETOM yCIOBUM U 0COOCHHOCTEMN
OCYILECTBIIEHUS TEXHOJIOTUYECKOTO IUKJIA €TO OMEPALMOHHON JIESITETbHOCTH.

OCHOBHOM 11€J1bI0 ONITUMHU3AIUN MaTEePUATBHBIX OTOKOB MPEAPHUSATHS SBIISCTCS
obecrieueHrne CBOCBPEMEHHOMN JTOCTABKH PA3IMUYHBIX MaTePUATbHBIX aKTUBOB B HEOOXO-
JTUMOM KOJIMYECTBE B HYKHBIE MYHKThI C MUHUMYMOM 3aTpaT Ha OCYILECTBICHUE 3TOTO
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nporecca. MeTo0JI0rH4eCcKyl0 OCHOBY ONTUMHU3AINNA MAaTePHAIbHBIX TIOTOKOB COCTaB-
JISTFOT KOHIICTIIIY, METOIbI ¥ IPUEMBI JIOTUCTUKH.

WuTerpanbHas olleHKa SKOHOMUYECKOW 3((HEKTUBHOCTH ONTHMH3AIUN MaTEpH-
AITBHBIX TTIOTOKOB MOYKET OBITH MOy4YeHa MyTEeM HMCIOIB30BaHMS "METOJa COBOKYITHBIX
3arpatr” [total distribution cost method; TDS], B 0CHOBE KOTOpPOTO JIEKUT CpPaBHEHUE
CYMMBI TTOJTHBIX 3aTpaT Ha OpPraHU3alliio MaTepUaIbHBIX MTOTOKOB OOOPOTHBIX aKTHBOB
710 ¥ TIOCTIE TIPOBEJICHUS UX ONTHUMHU3ANNHA. AJITOPUTM PAcyeTOB MHTErPaibHOM KO-
HOMHUYECKON 3(PPEeKTUBHOCTH ITOT0 NMPOLECCA UMeeT CJACAYOUMIMA BU/I:

H31 - H32
H30 = OI\/I—H X 100

rne Do — unTerpanibHas sKoHOMUYecKas 3(pPEeKTUBHOCTh ONTUMHU3AINHA MaTepUaib-
HBIX IOTOKOB OOOPOTHBIX aKTUBOB PEIIPUSITHS, B Y0;

[131 — ¢akTrueckas cymMMa MOJIHBIX 3aTpaT Ha OPraHU3aLUI0 MaTepUaIbHBIX IIOTOKOB
110 IPOBEICHUS X ONTUMU3ALUHU B ONPEAEIEHHOM IIEPUOJE;

[132 — oxumaemas cymma ITOJIHBIX 3aTpaT Ha OPraHU3aLUI0 MATEPUAIIBHOTO IIOTOKA aHA-
JIOTUYHOr0 00BEMA MIOCIIE MTPOBEACHHSI €r0 ONTUMH3ALUU B aHAJIOTUYHOM IEPUOJIE;
OMIIn — nymaHupyemblii 00bEM MaTEpPUAIBLHOTO MOTOKAa OOOPOTHBIX aKTHBOB B aHAJIO-
TUYHOM IIEPHOJIE.

PGSYHBTaTBI OIITUMHU3AllMU MAaTCPHUAJIBHBIX ITOTOKOB O60pOTHI>IX dKTHBOB IIOJIY-
qJaroT OTPAKCHUC B CUCTCME COOTBCTCTBYIOIUX TCKYIIHUX W OIICPATUBHLIX IIJIAHOB IIPCI-
IIpUATHA 110 OHGpaHHOHHOﬁ JCATCIBHOCTH.

6. O0ocHOBaHMe Y4eTHOI MOJMTHKHU OLEHKH 3amacoB. [Ipu oTmycke 3amacoB B
IPOU3BOJICTBE, MPOJAAKE U IPYTOM BBIOBITHH MPEINIPUATHE MOXKET OCYIIECTBIISTh
MX OLEHKY OJHUM M3 CIEIYIOIIUX METOJIOB:

—  UACHTU(PHUITMPOBAHHON CEOECTOMMOCTH COOTBETCTBYIOIICH e TMHUIIBI 3aracoB. Ta-
KOM METOJI MOYKET MCIIOJIb30BATHCA MO OTITYCKA€MBbIM 3aracam TOTOBOM MPOAYK-
LMY TIPU BBITIOJIHEHUH CTIEAAIBHBIX 3aKa30B U MPOEKTOB;

— CpeIHEB3BEIICHHONW cebecToMMocTU. Takas OLlEHKa MPOU3BOJUTCS MO KaXKI0M
€IMHUIIE 3a1aCOB JICJICHUEM CYMMapHON CTOMMOCTH MX OCTaTKA HA HA4YaJI0 OTYET-
HOI'0 MECSIa U CTOUMOCTH MOJIYYEHHBIX B OTYETHOM MECALE 3al1aCOB HA CyMMap-
HOE KOJMYECTBO 3aMacoB (B HaTypaJIbHOM BBIpaKEHHH) HAa Ha4ajl0 OTYETHOTO Me-
cALla U ITOJYYECHHBIX B JAHHOM MECSIE 3aI1acoB;

— ce0ecToMMOCTH TEPBBIX MO BpPEMEHU NocTyIuieHus 3amacoB (Meton DPUDO).
Ornenka 3amacoB 1o metory GUDO 6azupyercs Ha NPEANOT0KEHUH, YTO 3aMACHI
HCHOJIB3YIOTCSA B TOW IMOCJIENOBATEIBHOCTH, B KOTOPOM OHM MOCTYIAJIXA HA MPEJ-
npusitie (T.e. 3amachl, MEPBBIMU OTITYCKae€Mble B MPOU3BOJACTBO WM MPOJAXKY,
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OLICHUBAIOTCS MO0 ce0ECTOMMOCTH MEPBBIX MO BPEMEHU MOCTYIUICHUS BXOISIIUX
3aI1acoB);

— ¢e0ecTOMMOCTH TOCIEAHUX M0 BPEMEHHU MOCTyIUIeHus 3anacoB (meton JINDO).
Ouenka 3amnacoB no metoay JIM®O Ga3zupyeTcs Ha TPEANOIOKEHUH, UTO 3aMaChI
UCIIOJIB3YIOTCSl B MOCIE0BATEIBHOCTH, MPOTUBOIOIOKHON UX MOCTYIUIEHUIO Ha
npeanpusitie (T.e. 3amachl, IEPBBIMU OTIYCKAaeMbl€ B MPOU3BOJCTBO WJIU MPO-
JaXy, OIIEHUBAIOTCS MO Ce0ECTOMMOCTH IMOCJIEAHUX MO BPEMEHHU MOCTYIUICHUS
BXOJISIIMX 3aM1acoB);

— HOpMaTUBHBIX 3aTpar. OLEeHKa M0 HOPMATHUBHBIM 3aTPAaTaM COCTOUT B MPHUMEHE-
HUW HOPM PacxXoJI0B HA €IMHUIYY MPOIYKLHH, YCTAHOBJICHHBIX MPEIIPUATHEM C
Y4ETOM HOPMaJIbHBIX YPOBHEH UCIOJIL30BaHUS 3aMacoB, TPY/a, IPOU3BOJCTBEH-
HBIX MOIIHOCTEN W AeHCTByromMX 1eH. s obecriedeHns MakCUMaJIbHOTO TPH-
OJIMKEHWST HOPMATUBHBIX 3aTpaT K (PaKTHYECKUM HOPMBI U IIEHBI B HOPMATHBHOM
0a3e JOJKHBI PETYJISIPHO TPOBEPATHCS U PU HEOOXOIUMOCTH MePEeCMaTPUBATHCS;

— 1eHbl npoaaxu. OeHKa 3anacoB IO [IeHaM MPOJaXHu UCIIOIb3YETCs Ha MPEIpH-
SATUSX PO3HUYHOW TOPTOBIU MYTEM MPUMEHEHHUSI CPEHEro IMPOIEHTa TOProBOIl
HAlICHKU Ha PeaJn3yeMbI€ TOBAPHI. DTOT METOJ MOTYT IPUMEHSTh TOPrOBBIE MTPE-
MPUATHS, peATTM3YIOIMEe OOIUPHBIA U U3MEHUYUBBIA ACCOPTUMEHT TOBAPOB C MPU-
MEPHO OJMHAKOBBIM YPOBHEM TOpProBoi HameHKU. CebecTOMMOCTh peain30BaH-
HBIX TOBAPOB OMpPEAEIAETCA KaK pa3HUIla MKy MPOJIaXKHOM (PO3ZHUYHOMN) CTOU-
MOCTBIO 3THX TOBAPOB M CYMMOM TOPIOBOW HAllCHKM HAa HUX. B CBOIO ouepens,
CyMMa TOProBOM HAllEHKW Ha PEaJIn30BaHHBIE TOBAPHI PACCUUTHIBAETCS KaK IPO-
M3BEJICHUE MPOJAXKHON (PO3HUYHOM) CTOMMOCTH STUX TOBAPOB U CPEIHEIO IMPO-
LIEHTa TOPTOBOM HALICHKH.

J{ns Bcex BUIOB U pa3HOBUIHOCTEN 3a1acoB, UMEIOIINX OJJMHAKOBOE Ha3HAUEHUE
1 OJIMHAKOBBIC YCJIIOBUS MCIOJIb30BaHUS, MOXKET MIPUMEHSITHCS TOJIBKO OJUH U3 MpHUBE-
JEHHBIX METOJ0B X OLICHKHU.

Ha naty Gananca 3amackl MOTYT OTPa)KaThbCsl B OTYETHOCTH IO HaMMEHBIIEH U3
JIBYX OIIEHOK — MEPBOHAYAIIBHON CTOMMOCTH WJIM YACTOU CTOMMOCTHU peanu3anud. [lep-
BOHAUYaJIbHAsi CTOMMOCTb 3aI1aCOB BKIIFOYAET CYMMY, YIUIAaUMBAEMYIO ITOCTABIIMKY (32 BbI-
YETOM HEMPSIMBIX HAJIOTOB); CYMMY BBO3HOM TaMOXXEHHOM MOIUIMHBL, CYMMY HEMPSIMBIX
HaJIOTOB, HE BO3MEIIAEMbIX MHPEANPUSITHIO; TPAHCIOPTHO-3aTOTOBUTEIBHBIE PACXO/IbI;
JPYTHE pacxojibl, HEIOCPEJACTBEHHO CBA3aHHBIE C MPUOOPETEHUEM 3aMacoB U JIOBEe-
HUEM MX JI0 COCTOSIHUS, MPUTOJAHOTO JJIsI UCIIOJIb30BAHUS B MPEIYCMOTPEHHBIX IETISX.
YucTast CTOUMOCTD peasiu3aIiii IPEICTaBIIsACT COO0N 0XKHIaeMYIO0 IIEHY peain3aIluu 3a-
MacoOB B YCJIOBHUSAX OOBIYHON OMEPAIIMOHHON JESATEILHOCTH 3@ BHIYETOM OXKHUIAEMBIX 3a-
TpaT Ha 3aBEpUICHUE WX TPOU3BOJICTBA U PEATU3ALHUIO.

Bp16op y4eTHOW MONMTHKK OIEHKH 3amacoB OOOCHOBBIBACTCS OCOOCHHOCTSMH
yIpaBJICHUS UMW Ha MPEINPUSTUH.
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7. TlocTtpoenue 3>(p(hpeKTUBHBLIX CUCTEM KOHTPOJIA 3a JABHUKEHHEM 3aMacoB Ha
npeanpuaTHd. OCHOBHOM 3a/ayell TaKUX KOHTPOJMPYIOUIUX CHUCTEM, KOTOPBIE
SBJISIFOTCS. COCTaBHOM YacCThIO OMEPATUBHOTO (PMHAHCOBOTO KOHTPOJUIMHIA MpE-
MPUATUS, SIBISETCS CBOEBPEMEHHOE Pa3MELIEHUE 3aKa30B HA NIOMOJHEHUE 3a11aCOB
Y BOBJICUCHHE B ONIEPAIMOHHBIA 000POT U3NHUIIHE CHOPMUPOBAHHBIX UX BUJIOB.
Cpenu cuctemM KOHTPOJIS 32 ABMKEHUEM 3aM1acOB B CTPaHAX C PA3BUTON SKOHOMHU-

KOl HamOoJee mupokoe npuMenenue noiyuwia "Cucrema ABC". CyTb 3T0il KOHTPOJIH-
pYIOIIEe CUCTEMBbI COCTOUT B pa3/ieJIeHUH BCEH COBOKYIMHOCTH 3allacOB TOBApHO-MaTe-
pUANBHBIX LIEHHOCTEW HA TPU KAaTErOPUU MCXOAS U3 UX CTOUMOCTH, 00bEMA M YaCTOTHI
pacxo0BaHus, OTPULATENBHBIX ITOCIEACTBUI UX HEXBATKH JJIs XOa ONIEPALIMOHHOM Je-
ATENILHOCTU ¥ (PMHAHCOBBIX PE3YJITATOB U T.II.

B karteropuro "A" BkiIOuUarOT Haubosiee TOPOTOCTOSIIME BUBI 3al1acOB C MPO-
JOJKUTENBHBIM IIMKJIOM 3aKa3a, KOTOpbIe TPeOYIOT MOCTOSIHHOIO MOHUTOPHUHTA B CBSI3U
C CEpbE3HOCTHIO (PUHAHCOBBIX MOCIEACTBUH, BHI3BIBAEMBIX UX HElOCTaTKOM. YacToTa 3a-
BO3a 3TOM KAaTErOpHUM 3aMacoB OMPEAEIAETCS, KaK MpaBuiio, Ha ocHoBe "Moaenu EOQ".
Kpyr KOHKpETHBIX TOBapHO-MAaTEpHAIBHBIX IIEHHOCTEW, BXOASIIMNX B Kareroputo "A",
OOBIYHO OTPAaHUYEH U TPEOYET €KEHEAETBHOTO KOHTPOJISL.

B kareropuro '"B'" BKIIOYAIOT TOBapHO-MaTEpHUAIbHBIE IEHHOCTH, HUMEIOIINE
MEHBIIYI0 3HAYUMOCTh B oOecrieueHuu OecnepeOoMHOro onepanroHHOro Impolecca u
(hopMUpPOBAaHUM KOHEUHBIX PE3YyJIbTATOB (PMHAHCOBOM MAEATEIHLHOCTU. 3arachbl 3TOU
rpynIbl KOHTPOJIUPYIOTCS OOBIYHO OJUH pa3 B MECHLI.

B karteropuro "C'" BKIIIOYAIOT BCE OCTAIBHBIE TOBAPHO-MATEPUAIIBHBIE [IEHHOCTH
C HU3KOH CTOMMOCTbIO, HE UTPAIOIINE 3HAYMMOW POJU B (POPMUPOBAHUN KOHEUHBIX (PU-
HAHCOBBIX pe3ynbTaToB. OO0BEM 3aKyINOK TAKUX MaTepUaIbHBIX LIEHHOCTEW MOXKET OBITh
JOBOJILHO OOJIBIINM, O3TOMY KOHTPOJIb 33 UX JBMXKEHHEM OCYIIECTBIISIETCS C TIEPUO-
JUYHOCTBIO OJIMH Pa3 B KBapTall.

Takum 00pa3om, OCHOBHOM KOHTpPOJIb 3anacoB 1o "Cucteme ABC" KoHLIEHTpUPY-
eTcsl Ha HamOoJiee BaXXHOM MX KaTeropuH C MO3MIMI obecrnieueHust GecriepeOONHOCTH
OTIEPAIIMOHHON JEeSATeNbHOCTH IPEANPUITUS U POPMUPOBAHUS KOHEUHBIX (PMHAHCOBBIX
pe3yNbTaTOB.

OmnpeneneHHoe pacnpoCTpaHEHHUE B 3apyO0eKHON MPAaKTUKE KOHTPOJIS 3aacoB MO-
nyuyuna u "Cuctema ypoBHs MOBTOPHOIO 3aka3a". OHa mNpUMEeHsIeTCs] OOBIUHO CIelHalIn-
3UPOBAHHBIMU MPEANPHUATUSIMHI TOPTOBIU C OTHOCUTENBHO Y3KMM aCCOPTUMEHTOM TOBA-
POB, HO C JJOCTaTOYHO OOIIMPHBIM KOHTUHI€HTOM IMOKyHaTesneH.

B ocHOBe 3TOi cHCTEeMBbI JIEXKUT TNpeIBaApUTeIbHOE YCTAHOBJIECHHE TPeX HOP-
MATHBHBIX 3JIEMEHTOB YPOBHS 3a1aca MO ONpeAeTeHHON TOBAPHOM MO3MIMU:

— CpEeIHUU NepHuo] UCIIOJIHEHUS 3aKa3a, B IHAX;

— CTpaxoBOM 3amac Ha BO3MOXKHOE HapYILIEHUE CPOKa MOCTABKU TOBApa;

— CTpPaxoBOM 3arac Ha BO3MOXHOE NPEBBIIIEHUE CPEJHETO YPOBHS CIIPOCa MOKyMa-
TEJICH Ha TOBap.
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Ha ocHOBe CyMMUpPOBaHMS 3TUX TPEX HOPMATHBHBIX DJIEMEHTOB ONPENEIISETCA
"ypoBeHb MOBTOPHOTO 3aKa3a". [Ipu cHkeHuN (haKTUYECKOTO pa3Mepa 3aacoB 10 3TOr0
YPOBHS, OCYILIECTBIISIETCS IOBTOPHBIN 3aKa3 JaHHOI'O TOBapa y MOCTABIIUKOB.

Ota cructeMa KOHTPOJIA MO3BOJIIET MUHUMHU3UPOBATh U3JIEPKKHU 110 X PAHEHUIO 3a-
[1aCOB Ha IPEIIPUITHH.

B mpouecce ynpasieHus 3amnacaMu JOKHBI ObITh 3apaHee NpeyCMOTPEHbI MEPBI
[0 YCKOPEHUIO BOBJICUYECHHS UX B HEMOCPEACTBEHHBIN ONEPAMOHHBIN MpoLecce (Mpou3-
BOJICTBO WJIM peaM3aliio). DTO 00ecreunBaeT BBICBOOOKACHHUE YacTH (PMHAHCOBBIX pe-
CYpCOB, a TAaK)K€ CHIKEHHE pa3Mepa MoTepb TOBAPHO-MaTEPHAIbHBIX LIEHHOCTEH B IIPO-
LIECCE UX XPAHEHMUSL.

3. YnpagJiieHue TeKyleii 1e0MTOPCKOii 3210/ 5KEHHOCTHIO

IHoa Tekymed AeOMTOPCKON 3210/KEHHOCTHI0 MOHUMAETCH 33J0JKEHHOCTh
IOPUIUYECKUX U (PU3NYECKUX JIUI] OMPEICTICHHBIX CYMM JIEHEKHBIX CPEJICTB U X IKBU-
BAJICHTOB MPEANPUITHIO, KOTOPOE BO3HUKAET B XOJ€ HOPMAJIbHOIO ONEPALMOHHOIO
[UKJIa WIK MPEeTyCMOTPEHA K MOTAIIEHUIO B IEPUOJ] 10 OAHOTO TO/1a.

O¢ddexTuBHOE yrpaBieHUE TEKyIIEeH NEOUTOPCKON 3aI0JKEHHOCTHIO CBS3aHO B
MEPBYIO OYEpE/Ib C ONTUMU3AIMEN pa3Mepa U 00eCIeYeHUEeM WHKACCalluK 3a10J>KEHHO-
CTH TIOKYTIaTeJiel 3a TOBaphl, padOThI U YCIYTH.

dopMUpOBaHUE AITOPUTMOB TAKOTO YMHPABIICHUS TEKYIIEH TeOUTOPCKOM 3a7071-
KEHHOCTBIO, OTPEENIeMOE KaK KPEAUTHAsI MOJIUTUKA MPEANPUITHS IO OTHOLIECHUIO K
MOKYIATEISIM IPOIYKIINH, OCYIIECTBJISAETCS MO CJAeAYHIIMM OCHOBHBIM 3TanaM:

1. Ananu3 Tekyuieid Ae0OUTOPCKON 3a70/KEHHOCTH TPeINPUsITUA B Mpe/lie-
cTByoueM nepuoae. OCHOBHOM 3a/1aueli 3TOr0 aHAJIN3a ABJISIETCS OLIEHKA YPOBHS
M COCTaBa TEKYIIEH NeOUTOPCKON 3a/I0JDKEHHOCTH IPEANPUsATHs, a Takxke dhdek-
TUBHOCTH MHBECTUPOBAHHBIX B HEE (DUHAHCOBBIX PECYpPCOB. AHAIN3 JeOUTOPCKOM
3aI0JKEHHOCTH M0 pacueTaM € MOKynaTeIsiMUA POBOJIUTCS B pa3pe3e TOBAPHOTO
(KoMMepUYecKOoro) v MOTpeOUTENHCKOTO KpeInTa.

— Ha nepsoii cmaouu ananusa ¢ 1eIbI0 OTPAKEHUS PEaTbHOTO COCTOSIHUS TEKYIIIEH
NeOUTOPCKOM 3a/I0JKEHHOCTH C TTO3HUITMH BO3MOXKHOM €€ MHKaccaIluu B 00IIICH ee
CyMMe BBIJICJISICTCS YUCTas pealn3aloHHas €€ CTOUMOCTh. YncTas pean3aliuoH-
Hasi CTOUMOCTb JI€OUTOPCKOM 3aI0JDKEHHOCTH TMPEJICTABIISIET CO00M CyMMy TEKy-
e 7eOUTOPCKOM 3aJI0JKEHHOCTH 3a TOBapbl, pabOThl U YCIYTH, YMEHbBILICHHYIO
Ha CyMMY pe3€pBa COMHHUTEJIbHBIX JOJITOB (I10J] COMHUTEIbHBIM JI0JTOM MOHUMA-
€TCs Ta 4YacCTh IEOUTOPCKOM 3a/I0JPKEHHOCTH, OTHOCUTEIBHO KOTOPOM CYIIECTBYET
HEYBEPEHHOCTH €€ MOralieHus MOKynaTeaeM-I0KHUKOM ).
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Benuuuna pe3epBa COMHUTENbHBIX I0JATOB OMPEESETC UCXO0s U3 YPOBHS (hak-
TUYECKON TIIATEKECIIOCOOHOCTH OTIETBHBIX MOKYyMaTeNIeH-1e0uTOpOB (TIPSIMON METO.)
WM Ha OCHOBE COOTBETCTBYIONIEH KiaccupUKauu 1e0UTOPCKOM 3aJ0IKEHHOCTH 3TOTO
BHJIa TI0O CPOKAM €€ HEeTIOTAIIICHUS ¢ YCTaHOBJIEHHEM KOd(h(DHUIIHEHTa COMHUTETBHOCTH €€
MoTalIeHus Mo Kaxaou rpyrie (KOCBeHHbIH MeTo). BennunHa pesepBa COMHUTENIBHBIX
JIOJITOB TIPU KOCBEHHOM METOJE €€ pacueTa ONpeaesaeTcs Kak CcyMMa NPOU3BEICHUI Te-
KyIIei 1eOuTOPCKON 3aJ0PKEHHOCTH COOTBETCTBYIOIIECH TPYIIIBI M KO3 DUIIUECHTA CO-
MHHUTEJIBHOCTH €€ MOTAllEHUs 10 JAHHOW TPYIIIIE.

— Ha emopou cmaouu ananuza olieHUBAETCSl YPOBEHb IEOMTOPCKOM 3aJ0JIKEHHOCTH
NOKyIaTeeld MPOAYKIMU U €r0 IMHAMUKA B MPEAIIECTBYOMIEM neproae. OUeHKy
3TOr0 YPOBHS PEKOMEHYETCS OCYUIECTBIISTh HA OCHOBE CIECAYIOUIMX MOKa3aTe-
JeH:

a) Koappuuuenra orpiieueHnsi 000POTHBIX AKTMBOB B TEKYINYIO J1e0UTOP-
CKYI0 32/10JI2KEHHOCTH 32 TOBapbl, padoThl M ycayru. OH pacCUMTHIBAETCA IO CIIEIY-
ro1eit hopmyiie:

KOA,, = A3, + ‘{l;(:s + PC/]

rae KOA a3 — ko3gduiueHT oTBiedeHruss 0OOPOTHBIX aKTUBOB B TEKYILYIO J€0U-
TOPCKYIO 33JI0JKEHHOCTH 32 TOBaphl, pa0OThI U YCIIYTH;

JI3B — cymMa Tekylel 1eOMTOPCKOM 3a10/KEHHOCTH MOKynaTeneil, opopmieH-
HOM BEKCEISIMU;

YPCa3 — cymMma 4rCTOM pealn3alldiOHHON CTOMMOCTH JEOMTOPCKOMN 3aJ10KEH-
HOCTHU;

PCJ1 — cymMma pe3epBa COMHUTEIIBHBIX JOJITOB;

OA — obmas cymma 000pOTHBIX aKTHBOB MPEITPUSATHUS.

0) Kosdpduunenra BO3MOKHONH MHKACCAUMH TeKylleill AeOMTOPCKON 3a10J1-
“KEHHOCTH 32 TOBapbl, padoThl 1 ycayru. OH onpeenseTcs 1o clieayrile popmyre:

A3, + 4PC,,

A3, +4PC,; + PCA

rae KBUn3 — ko3 dpuuimeHT BO3MOXKHOM MHKacCalluu TEKYIIeH 1e0uTOpCcKo 3a-
JOJKEHHOCTH 32 TOBAPbI, padOTHI U YCIYTH;

JI3B — cymMa Tekyien 1eOMTOPCKON 3a10/KeHHOCTH TTOKyTaTesnei, opopmieH-
HOM BEKCEJIEM;

YPCn3 — cyMma 4uCTOM peaau3allMOHHON CTOMMOCTH JCOUTOPCKOM 3a0JIKEH-
HOCTH;

PCJI — cymMa pe3epBa COMHUTEIIBHBIX JOJTOB.

KBU,, =
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— Ha mpemveii cmaouu ananusza onpeaesnsieTcs: CpeIHui MeproJl MHKaccaluu TeKy-
et 1e0UTOPCKOM 3aJOJPKEHHOCTH 32 TOBAPHI, paboThl U yciayru. OH xapakTepu-
3yeT poJib 3TOTO BUAA JEOUTOPCKOM 3aJ0KEHHOCTH B (DaKTUUECKOM MPOJI0JKHU-
TETHLHOCTH (PMHAHCOBOTO M OOIIET0 OMEPAMOHHOTO KA peanpustusi. Pacuer
3TOr0 MOKa3arejsi MIPOU3BOAUTCH MO cjaeayrouen gopmy.ie:

_ A35 +UPC,
A3 Oo

rae [I1n3 — cpeauuii mepro1 MHKaccaluy TeKyIen 1e0UTOPCKON 3a10KEHHO-
CTH 3a TOBapbl, pa0OTHI U YCIYTH (B THAX);

J3B — cpeaHsis cymMMa TEKyIIeW JAeOMTOPCKOM 3aJI0JDKEHHOCTH TOKYIIaTeleH,
0o(OpMIICHHOU BEKCEIEeM, B pacCCMaTPUBAEMOM IMepro/ie (pacuuTaHHAS KaK CPETHSS XPO-
HOJIOTUYECKast);

YPCna3 — cpennsis cymMma 4YUCTON peaaTnu3aliiOHHON CTOMMOCTH JIeOUTOPCKOM 3a-
JIOJDKEHHOCTH B pacCMaTpUBaeMOM Tepuojie (paccuuTaHHask Kak CpeIHssI XpOHOJIOTrnye-
cKas);

[IN

Oo0 — cyMMa JHEBHOTO 000pOTa IO peaau3aluy MPOIyKIMH B pACCMaTPUBAEMOM
Mepuoie.

— Ha uemeepmoii cmaduu aHalln3a OLICHUBAETCS COCTaB JeOUTOPCKOM 3a0KEHHO-
CTH IIPEANPUATHS 110 OTACIBHBIM €€ "BO3PaCTHBIM Ipynmnam'", T.€. 10 NpeayCcMOT-
PEHHBIM CpPOKaM €€ MHKaccaliu.

— Ha namou cmaouu ananusa onpenesstor cymmy 3¢ dexra, moryueHHOTo OT UHBE-
CTUPOBAHMS CPEACTB B ACOUTOPCKYIO 33JJ0JKEHHOCTh. B 3THX 1ensx cymmy no-
MOJIHUTENIbHON MPUOBLIHU, MOJTYYEHHOU OT yBEJIMUYEHUsI 00bEMa peau3alu mpo-
OYKIUHU 32 CUET MPEJOCTABJICHHS KPEIUTa, COMOCTABIISIOT C CyMMOW JONOJIHU-
TEIbHBIX 3aTPaT MO OPOPMIICHUIO KPEIUTA U MHKACCALIUU J0JITa, & TAKXKE MPSIMBIX
(pMHAHCOBBIX MOTEPH OT HEBO3BpATa J0JTa MOKyNaTelIsIMU (CyMMa pe3epBa COMHU-
TEJBHBIX JOXOJI0B, MOJAJIEKAIAsl CIUCAHUIO B CBSI3U C HEIUIATEXKECTIOCOOHOCTHIO
MOKynaTesle U UCTEYEeHNEM CPOKOB MCKOBOM AaBHOCTH). Pacuer 3Toro 3¢pdexra
OCYLIEeCTBJIAACTCH 10 caenywined popmyJie:

Oz = ;3 = T35 — @I,
rae 913 — cymma 3¢ ¢deKTa MoJydeHHOTO OT MHBECTUPOBAHUS CPEACTB B ICOUTOPCKYIO
3aJI0JDKCHHOCTBD 110 pacyeTaM C TIOKYIIaTeIIsIMH,
[1n3 — nomonmHuTENbHAS MPUOBLIL IPEANPUATHS, TTOTYUCHHASI OT YBEIHYCHHUS 00bheMa
peanu3aliy TPOIYKIIUA 32 CUET MPEIOCTaBICHUS KPEIUTa;
T313 — Texyime 3aTpaThl IPEANPHUATHS, CBI3aHHBIC C OpTraHU3AIMCH KPETUTOBAHMS T10-
KynaTeJied 1 HUHKacCaluen J10ra;
®dI1a3 — cymma npsIMbIX (PMHAHCOBBIX ITOTEPHh OT HEBO3BPATA J0JITa TIOKYITATEIISIMHU.

24



Hapsiny ¢ aGcomoTHOM cymmoi addeKTa B MpoIecce ITOro 3Tana aHaau3a MOKeT
OBITH ONpPEJIETICH U OTHOCUTENbHBIN MOKa3aTeab — KodhduuneHt 3pPpexTuBHOCTH UH-
BECTHUPOBAHUS CPEJACTB B TEKYIIYIO I€OMTOPCKYIO 3a10JKEHHOCTh. OH paccUUTHIBA-
eTcs mo cjaenymouiei popmy.e:

_ O
B
rae K93 - koaddunuent 3pPpeKTMBHOCTH HHBECTUPOBAHUS CPEACTB B 1€OUTOP-
CKYIO 33JI0JDKEHHOCTb 110 pacyeTaM C MOKYIaTesIMHU;
D13 - cymma 3 dekTa, ToIy9IeHHOTO OT HHBECTUPOBAHUS CPEICTB B TEKYIIYIO JIe-
OUTOPCKYIO 33/I0JDKEHHOCTD IO pacdeTaM C MOKYIaTEeISIMHA B OTIPEICIICHHOM TIEPHO/IC;
JI3p1 - cpenHmii OCTaTOK TEKYIIEH TeOUTOPCKON 3a0JDKEHHOCTH 0 pacdeTam ¢
MOKYTIATEJISIMU B pACCMAaTPHUBAEMOM TIEPHO/IE.

K3

Pe3ynpTaThl aHamM3a UCHOIB3YIOTCS B MPOIECCE TMOCIEAYIOMEeH pa3paboTKH OT-
JENBHBIX TAPaMETPOB KPEIUTHOM MOIUTHKH MPEITPUITHSI.

2. Bpi0Op THIA KPeIUTHOW MOJUTUKYU NPEINPUATHS 110 OTHONIEHHUIO K MOKYIA-
TeJsIM NPOoaAYKIUH. B coBpeMeHHON KoMMepUecKkoil 1 (MHAHCOBOM MPaKTUKE pe-
anu3auus NPOAYKIIMHU B KPEAUT (C OTCPOUKOM IIIaTeka 3a Hee) MOTyUHIIa IIUPOKOEe
pacrpocTpaHEHUE KakK B HAlllEll CTpaHe, TaK U B CTpaHaX C Pa3BUTON PHIHOYHOMN
SKOHOMUKOH, (POPMUPOBAHUE MPUHIUIIOB KPEAUTHON MOJUTHUKUA OTPAXKAET yCIIO-
BHSI 3TOW MPAKTUKU U HAIPABJIEHO Ha MOBbIIIEHUE 3(D(PEKTUBHOCTH ONIEPATUOHHON
1 (UHAHCOBOU NESITEILHOCTU PEAIPUSATHS.

B npouecce ¢popmMuUpoBaHMSA NMPUHIUIIOB KPEAUTHON MOJUTHKH MO0 OTHOLLE-
HMI0 K NMOKYNATEJAM NMPOAYKLIHMH PelIalTCH JBAa OCHOBHBIX BONPOCA: a) B KAKUX
(bopmax OCyUIECTBIAThH peATU3ALMIO NPOAYKIIMU B KPEIUT; 0) KaKO! TUIT KPEIUTHOM I0-
JUTHUKHU CIIEAYeT U30paTh NPEANPUATHIO M0 KKI0M U3 GopM peanu3anuy NpoAyKIUU B
KpeauT.

@opmbl peau3aluy NPOAYKIHMH B KPeIUT UMEIOT Be PA3HOBUAHOCTH — TO-
BapHBIN (KOMMEPUYECKHI) KPEIUT U OTPEOUTEIIbCKUN KPEIUT.

— ToBapHblii (KoMMepYeCcKHii) KpeauT npeacTaBisier coooi popMy onToBoit pea-
JU3aluu NPOAYKIUH €€ MPOJAAaBLOM Ha YCIOBHUSIX OTCPOUYKH IUIaTeka, €CIu Takas
OTCpOYKA MPEBHIIAET OOBIYHBIE CPOKU OAHKOBCKUX pacdeToB. OOBIYHO TOBAPHBIM
(KoMMepUecKuil) KpeuT MPEJOCTABISIETCS] ONTOBOMY MOKYIATENIO IPOIYKIIMU Ha
CPOK OT OJIHOTO JIO IIECTH MECSLIEB.

— IloTrpedouTenbckuii kpeaur (B ToBapHoii ¢opme) nipencraBisieT coboit popmy
PO3HUYHOM peau3aiiy TOBAPOB MOKYMAaTes M ((PU3NIECKUM JIUIaM) C OTCPOUKON
iarexxa. OH mpeocTaBisieTcss 0OBIYHO HAa CPOK OT HIECTH MECSIEB JI0 IBYX JIET.
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Be16op dopm peanuzanuu npoayKuuu B KPEAUT ONPENENIEeTCs OTPacieBOM MpH-
HaJUIEKHOCTBIO IPEANPUATHS U XapaKTEPOM PeaTU3yeMOi MPOIyKIHUH (TOBAPOB, YCIIYT).

Tun KpeIUTHOM MOJIUTUKU XapaKTepU3yeT MPUHLUIINAIBHBIE TOAXOMABI K €€ OCY-
LIECTBJICHUIO C MO3ULNA COOTHOLICHHS YPOBHEH JOXOAHOCTH M PUCKA KPEAUTHOM Jes-
TEJIBbHOCTH NpeanpuaTusa. PasjnyaT TpH NPUHUMIHKAIBHBIX THIIA KPEAUTHOM I10-
JIMTUKH NPEeANPHUATHSA 110 OTHOLICHUIO K MOKYIIATEJIAM NPOAYKIUH — KOHCEPBATHB-
HBIM, YMEPEHHBIN U arpECCUBHBIN.

— KoHcepBaTUBHBIH (MJIM KECTKUH) THII KPEAUTHON MOJUTHKH NPEANPUATHS
HAIIpaBJICH HA MMHUMH3ALNIO KPEIUTHOTO pUCKa. Takas MUHUMH3ALNS pacCMaT-
pUBaeTCsA KaKk MPUOPUTETHAS LENb B OCYLIECTBICHUHN €0 KPEAUTHOU JESITEIBHO-
cti. OCyIIEecTBIISAS 3TOT TUI KPEIUTHON NOJUTUKH NPEANPUATUE HE CTPEMUTCS K
MOJIyYEHHUIO BBICOKOW JOIMOIHUTEIBHON MPUOBUIA 33 CUET PACIIMPEHUsT 00beMa
peanu3anuy IpoayKuuu. MexaHn3MoM pean3atyy MOJIUTUKNA TAKOrO TUIIA SBJIS-
€TCA CYLIECTBEHHOE COKpalIEHWE Kpyra IOKyIaTesled MPOAYKLIHWHA B KPEOUT 3a
CYET I'PyNN MOBBIILIEHHOIO PUCKA; MUHUMHU3ALMUA CPOKOB IPEIOCTABICHUS Kpe-
JIUTA ¥ €T0 pa3Mepa; y>KECTOUEHUE YCIIOBUM MPEIOCTABIICHNS KPEAUTA U ITOBBIIIIE-
HUE €ro CTOMMOCTH; UCIIOJIb30BAHUE JKECTKHX MPOLEAYpP MHKAccaluuu IeOUTOp-
CKOM 3aJJ0JKEHHOCTH.

— YMepeHHbIH THII KPeAUTHON NOMTUTHKH NPeINPUATHA XapaKTepU3yeT TUITHY-
HBIE YCIIOBUS €€ OCYIIECTBIEHUs B COOTBETCTBUU C NPUHATON KOMMEPYECKOU U
(PMHAHCOBON NPAKTUKON M OPUEHTHUPYETCS HA CPEIHUN YPOBEHb KPEIUTHOIO
pHUCKa IIPU IPOJAXKE MPOAYKIUMU ¢ OTCPOUYKON IUIATEkKA.

— ArpeccUBHbIN (WM MATKHI) THI KPEIUTHOM MOJUTHKH NPeANPUATHSA [IPUO-
PUTETHOU LENBIO0 KPEAUTHOMN AEATEIBHOCTA CTABUT MAKCUMHU3ALUIO JOTIOJTHUTEIb-
HOW MpHOBLIN 3a CYET pacIiipeHust 00beMa peau3aluy IPOAYKIUU B KPEOAUT, HE
CUUTAsACh C BBICOKMM YPOBHEM KPEIHWTHOTO PHUCKA, KOTOPBIA CONPOBOKIAET 3TH
onepanuu. MexaHnu3MoM peanu3aluy MOJUTUKH TaKOro THUIIA SBJISETCS Paclpo-
CTpaHEHHE KpeauTa Ha 0oJiee pUCKOBAaHHBIE T'PYNIbI MOKyNaTeNel MpOayKIIHH;
YBEJIMUEHHE MEPUOA NMPETOCTABICHNUS KPEAUTA U €r0 Pa3Mepa; CHUKEHUE CTOU-
MOCTH KpeauTa 10 MUHUMAJIBHO JOIYCTUMBIX Pa3MeEpOB; IIPEAOCTABIECHUE TIOKY-
MaTeIsiM BO3MOYKHOCTH MPOJIOHTUPOBAHUS KPEAUTA.

B npouecce BbI0Opa THIIA KPEAMTHOM NMOJMTHKH 10JIKHbBI YYUTHIBATHCH CJle-
AyIOLIHe OCHOBHbIC (PAKTOPBI:

— COBpEMEHHas KOMMepuecKasi 1 (pMHaHCOBask MPaKTUKa OCYIIECTBIECHHUS TOPTOBbIX
oIeparuu;

— o011ee coCcTosIHME SKOHOMUKH, Ompeensioniee ((MHAHCOBbIE BO3MOKHOCTH TOKY-
naTeJield, ypoBEeHb UX IIATEKECIIOCOOHOCTH;

— CJIOKMBIIASACA KOHBIOHKTYpPa TOBAapHOI'O PBIHKA, COCTOSIHUE CIPOCa Ha IPOIYK-
LU0 TIPEATIPUATHS;
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MOTEHIHAJIbHAsl CIOCOOHOCTh MPEANPUSATUS HapaluuBaTh O00beM MPOU3BOJICTBA
IPOAYKLMH IPU PACLIUPEHUN BO3MOKHOCTEH €€ peaIn3aliiy 3a CYET IPEeJOCTaB-
JICHUS KPEAUTa;

IIPaBOBBIC YCIOBHS 00eCreYeHus B3bICKaHUs AeOUTOPCKOM 3aJ0J1KEHHOCTH;
(HUHAHCOBBIC BO3MOXXHOCTH TPEINPHUSATHS B YaCTH OTBIICUCHUSI CPEACTB B TEKY-
HIYI0 TEOUTOPCKYIO 3a/10J5KEHHOCTD;

(HMHAHCOBBIN MEHTAIUTET COOCTBEHHUKOB M MCHEKEPOB MPEATIPUSITHS, ©X OTHO-
HICHUE K YPOBHIO JOMYCTUMOTO PUCKA B MPOLIECCE OCYIIECTBICHUS XO35MCTBEH-
HOM JICATEIBHOCTH.

Onpenensis TUTI KPEIUTHOW MOJIUTUKH, CIEAYET UMEThH B BUJTY, UTO KECTKHUM (KOH-

CEpBATUBHBIN) €€ BapUaHT OTPULIATEIBHO BIMSIET HA pOCT 00BEMa ONEPALMOHHOMN JI1es-
TEIbHOCTU MPEANPUATUS U (HOPMUPOBAHHE YCTONYMBBIX KOMMEPUECKHX CBSI3EH, B TO
BpeMs KaK MATKH (arpeCCUBHBIN) €€ BApUaHT MOXKET BbI3BATh YPE3MEPHOE OTBIICUEHUE
(MHAHCOBBIX PECYPCOB, CHU3UTh YPOBEHD IIATEKECTIOCOOHOCTH MPEAIPUITHSI, BEI3BATh
BIIOCJIEICTBUH 3HAYUTEIBHBIE PACXO/BI 110 B3bICKAHHIO JIOJTOB, 4 B KOHEYHOM UTOT'E CHU-
3UTh PEHTA0EIBHOCTh OOOPOTHBIX AKTUBOB U UCMOJIb3yEMOI0 KaluTaia.

3.

OmnpenesreHue BO3MOKHON CyMMbI 000POTHOI0 KalMTAJIa, HANIPABJISEMOI0 B
AeOUTOPCKYI0 32/10/KEHHOCTh M0 TOBAPHOMY (KOMMeEpP4YeCKOMY) M MOTPeOu-
TeJbCKOMY Kpeaurty. [Ipu pacuere 3Toli CyMMbl HEOOXOAUMO YUUTHIBATH IJIAHU-
pyeMble 00bEMbI pean3alui NPOAYKLINN B KPEIUT; CPEAHUN NTEPHO] MPEJOCTaB-
JICHUS] OTCPOUYKH TUIaTeka MO OTAENIbHBIM (hOpMaM KpeInTa; CPeAHUN EPUO/T ITPO-
CPOYKH IIATEXKEN UCXOSI U3 CIOKHMBIIEHCS XO35UCTBEHHOM MPAKTUKH (OH Orpe-
JeNgeTcs MO pe3ysibTaTaM aHajln3a TeKyIlled NeOMTOPCKOW 3al0JKEHHOCTH B
MPEIIIECTBYIONMIEM TMEpHoJie); KOIPPHUIIUMEHT COOTHOIICHUSI CEOECTOMMOCTH M
LIEHbI peaqu3yeMoi B KPEAUT MPOAYKIIUH.

Pacuer He00OX0aUMOIi CyMMBbI 000POTHOI0 KANIMTAJIA, HAIPABJISIEMOT0 B 1e0U-

TOPCKYIO 3210/5KEHHOCTh, OCYIIEeCTBJIsIETCSI MO cJieayromnleii gopmy.ie:

OP, X K./, x (TIIk + TIP)
o 360

OK

riae OKn3 — HeobxoauMas cyMMa 00OpOTHOTO KarnuTajla, HalpaBsseMoro B Jie-

OUTOPCKYIO 3a/10JIKEHHOCTD;

OPx — 1m1aHupyeMbIii 00beM peali3aliy MPOAYKIIMH B KPEIUT;
Kc/i1 — xoadduiimenT cooTHoIeHus: ce0eCTOMMOCTH U 1IeHbI TPOYKITNHU, BbIpa-

KEHHBIN JEeCATUYHOU IPOOBIO;

TTHSX.

[MITK — cpenHuit iepruo MpeI0CTaBICHUS KPEIUTA TOKYIIATENSAM, B JHSX;
[TP — cpenHuii nepuox NpOCPOUYKH IIATEKEN 10 MPEAOCTABICHHOMY KPEAUTY, B
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Ecnu ¢uHaHCOBBIE BO3MOMXXHOCTH MPEANPUSATHS HE MO3BOJISIIOT UHBECTHUPOBATH
PacUYEeTHYIO CyMMY CPECTB B IMIOJTHOM 00bEeMe, TO IPH HEM3MEHHOCTH yCIIOBUN KPEIUTO-
BaHUS JTOJKEH ObITh COOTBETCTBEHHO CKOPPEKTHUPOBAH IUIAHUPYEMbIH 00beM peasin3a-
IIAY TIPOTYKIIUU B KPEIUT.

4. dopMHUpOBaHUE CUCTEMbI KPeIUTHBIX ycJ0BHiA. B cocTaB 3THX yc/jI0BHi BXO-
AAT CJIeAYIOLHe 3JIeMEeHThI:

— CPOK IpeJoCcTaBJICHUA KpeauTa (KpeAMTHbIA epHoa);

— pa3Mep NpeaoCcTaBJAsAEeMOro KpeauTa (KpeIuTHbINA JJUMUT);

— CTOMMOCTb IPeJ0CTABJIEHUS] KpeauTa (CHCTeMa HEeHOBBIX CKHUAOK IPH 0CY-

LIEeCTBJICHUH HeMeJAJICHHbIX PACYeTOB 32 NPHOOPETEHHYI0 IPOAYKIHIO);
— cucTreMa WTPAaQHBIX CAHKIUIA 32 MPOCPOYKY MCIOJHEHHUS 00513aTEJILCTB I0-
KynaTeJasiMu.

Cpok nmpegocraB/ieHUus] KpeAuTa (KPeIMTHBIN IEPHOJ) XapaKTEpU3yeT MpPeIeib-
HBIM MEPHUOJI, HA KOTOPBIN MOKYNATEN0 NPEXOCTABISIETCS OTCPOYKA IJIATEXKA 33 pealt-
30BAHHYIO MPOAYKIUIO. YBEIWYEHUE CPOKA IPEAOCTABICHUS KPEAUTA CTHUMYJIUPYET
00BeM peanu3aluy NpoAYKIMH (TIpY NPOYUX PABHBIX YCIOBHSIX), OHAKO IPUBOIUT B TO
e BpeMs K YBEJIIMUYEHUIO CYMMBbI (DMHAHCOBBIX PECYPCOB, HHBECTUPYEMBIX B J€OUTOP-
CKYIO 33JI0JKEHHOCTh, U YBEJTMUECHUIO MPOIOJKUTEIBHOCTH (PUHAHCOBOTO U BCETO OIle-
PAlMOHHOIO IUKJIA npeanpuatus. 1loaTomy, ycraHaBnuBas pasMep KpEeIUTHOTO NEPH-
0]1a, HE0OXOJUMO OLIEHUBATh €0 BIUSIHUE Ha PE3YJIbTaThl X031 CTBEHHOM AESITEIbHOCTH
IPEANPUATHS B KOMIUIEKCE.

Pa3mep npenocraBisieMoro Kpeaura (KpeaAuTHbIH JUMMT) XapaKTEPU3YET MAKCHU-
MAaJIbHBIN Mpeaea CyMMBI 33J0JPKEHHOCTH MOKYIIATENs M0 MPEJOCTABISIEMOMY €MY TO-
BapHOMY (KOMMEPUYECKOMY) WUJIM MOTPEOUTENHCKOMY KpenuTy. Ero pa3mep ycTaHaBiu-
BAETCS C YYETOM THUIIA OCYIIECTBIIIEMON KPEIUTHON MOJUTUKU (YPOBHS MPUEMIIEMOTO
pHUCKa), TUIAaHUPYEMOTo 00beMa peasin3aliy NPOAYKLIHN Ha YCIOBHUIX OTCPOUKH IjIaTe-
XKel, cpesiHero oobeMa CINIOK M0 peaiu3allii rOTOBOM MPOoAyKIuHU (IIpU MOTPEOUTEIb-
CKOM KpEIUTEe — CpPEeJAHENH CTOMMOCTU Pealn3yeMbIX B KPEIUT TOBApOB), ((MHAHCOBOIO
COCTOSIHUSI TIPEANPUSATUSA-KpEeIuTopa U Apyrux ¢akropoB. Kpeautasiii mumut nudde-
peHuupyercs 1no (GopMam MpPeJoCTaBISIEMOr0 KPeAUTa U BUJIaM PEeain3yeMOu MPOIyK-
nuu. Ecny X03s1iiCTBEHHBIE B3aMMOOTHOILIEHUS MPEANPUATHS C OKYIATEIEM €ro Ipo-
OyKIUU (IOpUAMYECKUM JMIIOM) HOCAT CTAOMJIBHBIA JTOJTOCPOYHBIA XapakTep, Ha pac-
YETHYIO0 CyMMY KPEJAUTHOTO JIMMUTA €MY MOKET ObITh OTKpPBITa KpEAUTHAS JTMHHUSL.

CToMMOCTh NpeAoCTaBICHUS KPeAUTa XapaKTepU3yeTCsl CUCTEMOUN LIEHOBBIX CKH-
JIOK TIPU OCYILIECTBJIEHUU HEMEIJICHHBIX PAacyeTOB 3a MPUOOPETEHHYIO MPOAYKIHUio. B
COUYETaHNHU CO CPOKOM IPEAOCTABIICHUS KPEAUTA TaKas [IEHOBAs CKUJKA XapaKTEPU3yeT
HOPMY IIPOLIEHTHOM CTaBKU 3a IPEAOCTABIISIEMbIM KPEAUT, PACCUUTBHIBAEMOU I COIIO-
CTaBJICHUS B F'OJI0OBOM HMCUUCIECHUU. Y CTaHABIMBAsl CTOMMOCTh TOBApHOro (KOMMeEpUe-
CKOT'0) MJT OTPEOUTENBCKOTO KpeauTa, He0OX0IMMO UMETh B BUJTY, UTO €r0 pa3Mep He
JIOJIKEH MPEBBIIIATh YPOBEHb MPOLIEHTHON CTABKU MO KPATKOCPOUHOMY (PHAHCOBOMY
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(bankoBCKOMY) KpeauTy. B mpoTHBHOM citydae OH He OyJeT CTUMYIHMPOBATh pean3a-
IO TIPOTYKIIUU B KPEIUT, TaK KaK MOKYMATEIO OyAET BRITOJHEHN B3ITh KPATKOCPOUHBIH
KpeauT B OaHKe (Ha CPOK, PABHBIM KPEIUTHOMY MEPHOTY, YCTAHOBICHHOMY IIPOJIABIIOM)
¥ PACCUUTATHCS 3a MPUOOPETCHHYIO MPOAYKIIHIO TIPH €€ MOKYIIKE.

Cucrema mrpagHbIX CAHKIMIA 32 NPOCPOUYKY HCHOJTHEHHUS 00513aTEJIbCTB MOKY-
naTensiMu, popMupyemas B Tporiecce pa3paboTKH KPeIUTHBIX YCIOBHMA, JOJDKHA TIPETY-
CMaTpHUBaTh COOTBETCTBYIONINE MTEHH, MTPA(PBI U HEYCTOWKU. Pa3mMephl 3TuX mTpadHbIX
CaHKIMHU TOJDKHBI TIOJTHOCTHIO BO3MENIATh BCE (PMHAHCOBBIC MOTEPH MPEANPHUATHUS -Kpe-
autopa (TOTEepr0 10X0/a, WH(QIAIMMOHHBIE TOTEPH, BO3MEIICHHE PUCKA CHUKCHUS
YPOBHS IJIATEKECTIOCOOHOCTH U APYTHE).

5. ®opMupoBaHHe CTAHIAPTOB OIIEHKHU MOKYyNaTeei u quddepeHunanus ycio-
BUIl mpegocTaB/ieHUs] KpeauTa. B OCHOBe yCTaHOBJICHHMS TaKUX CTaHJAPTOB
OIIEHKH MOKyIaTeNel JIEKUT UX KPEIUTOCTIOCOOHOCTh. KpenutocnocoOHOCTh To-
KynaTels XapaKTepu3yeT CHCTEMY YCIOBH, OMPENESIONNX €ro CIOoCOOHOCTh
PUBJICKATh KPEAUT B pa3HbIX opMax U B MOJTHOM 00bEME B MPETyCMOTPEHHBIE
CPOKH BBITIOJHSTH BCE CBSI3aHHBIE C HUM (PMHAHCOBBIE 00513aTEIbCTRA.
@opMHUpOBaHUE CUCTEMBbI CTAHIAPTOB OlIEHKHU MOKYNAaTe/ieil BKIIOYAeT cJie-

AyI0LHe OCHOBHbIE 3JIEMEHTbI:

— ONpEIEICHUE CUCTEMbl XapaKTEPUCTUK, OLICHUBAIOIINX KPEAUTOCIIOCOOHOCTh OT-
JIENBbHBIX TPYIII MOKYIATeNeH;

— (opMHpOBaHUE U IKCTIEPTU3Y MHGOPMAIIMOHHON 0a3bl MPOBEICHUS OLICHKU Kpe-
JUTOCIIOCOOHOCTH MOKYyIaTeeH;

— BBIOOP METOJIOB OLICHKHU OTAENBbHBIX XapaKTEPUCTUK KPETUTOCTIOCOOHOCTU TOKY-
raTeieu;

— TpYNIHPOBKY MOKyNATEIeH MPOAYKIIMH IO YPOBHIO KPEAUTOCIIOCOOHOCTH;

— nuddepeHIauo KPeTUTHRIX YCIOBUN B COOTBETCTBUU C YPOBHEM KPEIUTOCTIO-
COOHOCTH MOKYTaTeJeH.
dopMupoBaHUE CTAHIAPTOB OIICHKHU TMOKyMaTteiaed u nuddepeHnuanus KpeauT-

HBIX YCJIIOBUH OCYIIECTBIISIFOTCS Pa3/eNIbHO MO pa3inyHbIM GopMaM KpeauTa — TOBap-
HOMY U MTOTPEOUTETHCKOMY.

OnpeneseHne cHCTEMbI XapaKTePUCTHK, OLICHUBAIOIINUX KPEIUTOCIIOCOOHOCTD
OTJICTBHBIX TPYII TOKYIATeeH, SIBISETCS Ha4aJbHBIM 3TAallOM MOCTPOCHUS CHCTEMBI
CTaHJapTOB UX OILICHKH.

Ilo ToBapHOMY (KOMMEpPYECKOMY) KPeIUTy TaKasi OLEHKA OCYILIeCTBJISETCS
00BLIYHO 10 CJAEYIOIUM KPUTEPUSIM:

— 00beM XO035HUCTBEHHBIX OTMEpaIfii C TOKyMaTejaeM U CTaOUIBbHOCTh WX OCYIIECTB-
JICHUS;

— pemyTaius MOKyIaTeNs B IETOBOM MHPE;

— IJIATEKECIMOCOOHOCTh MOKYIIaTes;

— PC3YJIbTaTHUBHOCTb XO3SIMCTBECHHOM ACATCIIbHOCTH IMOKYIIATCIIA,
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— COCTOSIHUE KOHBIOHKTYPBI TOBAPHOT'O PbIHKA, HA KOTOPOM IOKYIIATEIb OCYLIECTB-

JISIET CBOIO ONEPALIMOHHYIO JESITEIbHOCTb;

— 00BEM U COCTaB YHUCTHIX aKTUBOB, KOTOPBIE MOTYT COCTABIISITh 00ECIIEUEHNE Kpe-
JUTAa MPU HEIUIaTEKECTIOCOOHOCTH MOKyNaTess U BO30YKICHUM Jiea O ero OaHk-
pOTCTBE.

ITo moTpedUTENBCKOMY KPeIUTY OLEHKA OCYLIECTBJIACTCH O0ObIYHO 110 TAKHUM
KpHUTEepHUsAM:

— JIeeCIIOCOOHOCTh MOKyHaTeNs;

— YpOBEHb JOXOJ0B IMOKyHaTels U PETYIIPHOCTh UX (HOPMUPOBAHMUS;

— COCTaB JIMYHOTO MMYILECTBA MOKYyNAaTessl, KOTOPOE MOXKET COCTABIATh obecieye-
HUE KpeauTa IPpHU B3bICKAHUU CYMMBI J10JIra B Cy1€0HOM MOPSIJIKE.
dopMupoBaHUE U IKCIEPTU3Aa UHPOPMALIMOHHON 0a3bl MPOBEAEHUS OLIEHKHU Kpe-

JUTOCIIOCOOHOCTH MOKYyHaTeNIed NMEET LENIbI0 00ECIEUnTh JOCTOBEPHOCTD MPOBEICHUS
Takol oneHku. THpopmarmonHas 6a3a, ucrosib3yemasi JiIsl 3TUX LeJIei, COCTOUT U3 CBe-
JE€HUH, NPeOCTaBIsIEMbIX HEMOCPEICTBEHHO MOKynaTeneM (Ux nepeueHb qudpepennn-
pyercs B pa3pese (GopM KpeauTa); TaHHBIX, (POPMUPYEMBIX U3 BHYTPEHHUX UCTOYHHUKOB
(eciu cienKH ¢ OKYTATesIeM HOCAT MOCTOSIHHBIN Xapakrtep); uHdopmaiuu, GopMupye-
MO U3 BHEIIHUX UCTOYHHUKOB (KOMMEpUECKOro 0aHKa, 00CIIyKUBAIOIIETO MOKyIaTes;
APYTUX €ro MapTHEPOB MO CACIKAM U T.IL.).

OKcnepTr3a MoJy4YeHHOH MH(POPMALMKM OCYIIECTBISIETCA MyTEM JIOTHUECKOW ee
IIPOBEPKH; B IMPOLIECCE BEACHUS KOMMEPYECKUX NEPETOBOPOB € MOKYNATEIAMU; IIyTEM
HETOCPEJCTBEHHOTO TMOCEIIEHUS KIUEHTa (M0 MOTPEOUTEIBCKOMY KPEAUTY) C IEJIBbIO
MIPOBEPKHU COCTOSIHUS €r0 UMYILECTBA U B APYruX (popmMax B COOTBETCTBHH C 00bEMOM
KpEAUTOBaHUSI.

Bb160p METOAOB OLIEHKU OTAENBHBIX XapaKTEPUCTHUK KPEIUTOCIOCOOHOCTH MOKY-
naTeJiell onpeaensaeTcs CoAepKaHUEeM OLEHUBAEMBIX XapaKTEpUCTUK. B aTuX nemnsx npu
OLICHKE OTJIEJBHBIX XapaKTEPUCTHK KPEAUTOCIOCOOHOCTH MOKYMAaTeseld, pacCMOTPEH-
HBIX paHee, MOTYT OBbITh MCIIOJIb30BAHBI CTATUCTUYECKHUI, HOPMATUBHBIN, YKCIIEPTHBHIH,
OaJIbHBIN U IPYTUe METO/BbI.

I'pynnupoBka nokymnaresei mpoxyKIU1H 110 YPOBHIO KPEAUTOCIIOCOOHOCTH OC-
HOBBIBAETCSl HA Pe3yJIbTATAX ee OLeHKHU U NMpelycMATPHBaeT 00bIYHO BbljejIeHHE
CJICAYIOIIMX UX KATerOpui:

— TMOKyHaTesu, KOTOPbIM KPEIUT MOXKET ObITh IPEIOCTABIIEH B MAKCUMAIbHOM 00b-
eMe, T. €. Ha YpOBHE YCTaHOBJICHHOTO KPEIUTHOTO JIMMUTA (rpynna "mepBokiacc-
HBIX 3a€MIIHUKOB");

— MOKYIaTeNu, KOTOPbIM KPEIUT MOKET ObITh IIPEIOCTABIEH B OTPAHUYEHHOM 00b-
eMe, OTNpeeNsIeMOM YPOBHEM JOMYCTUMOTO pUCKa HEBO3BpaTa J0Jra;

— MOKYIIaTeNu, KOTOPbIM KpEeIUT HE MpeaocTaBisieTcs: (Ipy HEAOMYCTUMOM YPOBHE
pUCKa HEBO3BpaTa J0Jra, ONpenessieMOM TUIIOM W30paHHOW KpEeIUTHOH MOJIU-
THKH).
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HMuddepenunanust KpeAUTHBIX YCIOBUNA B COOTBETCTBUH C YPOBHEM KPEAUTOCIIO-

COOHOCTH MOKYyMaTeNlel, HapsSAy C pa3MepoOM KPEIUTHOTO JIMMUTA, MOXKET OCYIIECTB-
JATHCS TIO TaKUM IapaMeTpaM, KaK CPOK IPEIOCTaBIICHUS KpEAUTa; HEOOXOINMOCTb
CTpaxOBaHUS KPEAUTa 3a CUET MOKymnaTenei; GopMbl Tpa(HBIX CAHKIMMA U T.11.

6.

@®opMHUpOBaHHE MPOLETYPbl HHKACCANMH TeKyLIeld 1e0MTOPCKOM 3a/10J17KeH-
HocTH. B cocraBe »Toi mporeaypsl AOHKHBI OBITH MPETYCMOTPEHBI: CPOKU H
(GbopMbI TPEIBAPUTETHLHOTO U TIOCIEYIONIET0 HATOMUHAHUI MOKYTATesM O JaTe
IJIATEXKEN; BOSMOXKHOCTH Y YCIIOBUS POJIOHTUPOBAHUS JOJITA IO MPEIOCTABIICH-
HOMY KPEIUTY; YCIOBUS BO30YKICHUS Jiejia 0 OAaHKPOTCTBE HECOCTOSITEIbHBIX JIe-
OUTOPOB.

Oolecnevyenne MCMOJIb30BAHUS HA NMPEANPUATHH COBPeMeHHBbIX Gopm pedu-
HAHCUPOBAHMSA TEKYLIeill 1e0MTOPCKOM 3210/ KEHHOCTH. Pa3BruTHE PRIHOYHBIX
OTHOLIEHUH U UH(PACTPYKTYPhI ((PMHAHCOBOT'O PhIHKA MTO3BOJISIOT UCIIOJIB30BATh B
IOpaKkTHKE (PMHAHCOBOI'O MEHEKMEHTA psiJl HOBBIX (POPM yNpaBieHUs AeOUTOp-
CKOHM 3aJJ0JDKEHHOCTBIO — €€ pe(pUHAHCUPOBAHUE, T.€. YCKOPEHHBIN MEPEBO/] B
apyrue GopMbl OOOPOTHBIX AKTUBOB MPEINPUITHS: JCHEKHBIE CPEACTBA U BBICO-
KOJIMKBUAHBIE KPATKOCPOUHBIE LIEHHBIE OyMaru.

OcHoBHBIMU (popMaMHU pe(PUHAHCUPOBAHUS AeOUTOPCKON 3a0JI)KEHHOCTH,

HCIIOJIB3YEMBIMH B HACTOAIIIECC BPEMH, ABJIAIOTCH:

(bakTopuHT;
y4eT BeKCeJIeH, BBIIAaHHBIX MOKYIATEIIMU TPOTYKITAH;
dopdeitTunr.

IMocTpoenue 3¢ PeKTUBHBIX CHCTEM KOHTPOJIA 32 IBUKEHHUEM U CBOEBpPeMeH-
HOM MHKaccauued TeKylled Je0OUTOPCKON 3a10JIKEHHOCTH. Takoil KOHTPOJIb
OpraHu3yeTCsl B paMKax MOCTPOCHUs 00IIei cucTeMbl (PUHAHCOBOTO KOHTPOJIS Ha
MPEANPUATAN KaK CaMOCTOSITeNbHBIN ero 010k. OAHUM W3 BUJIOB TaAKUX CHUCTEM
spisercs "Cuctema ABC" npuMeHnuTeNnbHO K TOpTQeo 1eONTOPCKOM 3310 KCH-
HOCTH npeanpusTis. B kateropuio "A" BKIIO4YAaOTCS IpHU 3TOM Haubosiee Kpyn-
HBIC 1 COMHHUTEIIbHbBIE BUIbI TEKYIIIECH IeOMTOPCKOM 3a/I0JPKEHHOCTH (TaK Ha3bIBa-
embie "poOIeMHbIE KpeuThl'"); B KaTeroputo "B" — KpeauTsl cpeTHUX pa3MepoB;

B Kareroputo "C" — ocTranabHble BUJIbI J€OMTOPCKON 3aJ0JKEHHOCTH, HE OKa3bl-
BAIOIIME CEPHE3HOT0 BIMSHUS Ha Pe3ybTaThl ((MHAHCOBOMW AEATEIbHOCTU MpPE.-
OPUATHSA.

Kpurepuem onTuManbsHOCTH pa3pabOTaHHONW M OCYIIECTBIISIEMON KPEIUTHOM MO-

JUTUKA JIFOOOTO THUTIA M TIO JIOOBIM (popMaM MpesoCTaBIsSIEMOTO KPEAuTa, a COOTBET-
CTBEHHO M CpPEJIHEro pa3Mepa TeKyIIeH 1eOUTOPCKOM 3aI0JKEHHOCTH TI0 pacdeTaM C Io-
KYTIATEISIMHU 32 peaTu3yeMyr0 UM IIPOIYKITHIO, BBICTYNAET CJIeAylollee YCJI0BHe:
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N3, = Oll, > 03, + 1K,

rae J[30 — onTtuManbeHbI pa3Mep TeKyien 1e0uTOpCKON 3a10J5KEHHOCTH MPe/-
MIPUATHUS TIPH HOPMATHHOM €r0 (PMHAHCOBOM COCTOSIHUH;

OIlnp - nonoJiHUTENBHAS OTIepallMOHHAS TPUOBLIB, TTOJTydyaeMasi IPEeANPUSTAEM OT
YBEIIMYEHHUS IPOJIaXKU MPOAYKIIUU B KPEIAUT;

0343 —I0NOJHUTENIbHBIE ONIEPAIIMOHHBIC 3aTPAThl NPEANPUITHS 110 00CTYKUBa-
HUIO TEKYIIEH A1eOUTOPCKOM 3a]0KEHHOCTH;

[TKn13 — pa3mep moTeps Kanurajia, HHBECTUPOBAHHOTO B TEKYIIYIO JEOUTOPCKYIO
3aJI0JDKEHHOCTD, U3-3a HEI0OPOCOBECTHOCTH (HEIIATEKECTIOCOOHOCTH) TOKYTaTeIeH.

4, anaBJIeHne JACHCKHBIMHU aKTUBaMMHU.

VYrpaBieHue 1eHeKHbIMU aKTUBAMU WJIA OCTATKOM JEHEXKHBIX CPEJCTB U UX SKBU-
BAJICHTOB, MOCTOSIHHO HAXOIALIUMCS B PACIIOPSKEHUH TPEANPUSATHS, COCTABIISIET HEOTh-
eMJIEMYIO YacTh (PYHKIIUH OOIIEeTo yIpaBieHusl 000POTHBIMU akTUBaMHu. Pa3mep octarka
J€HEKHBIX aKTUBOB, KOTOPBIM ONEPUPYET MPEANPHUATUE B MIPOLIECCE XO3SIMCTBEHHOM Jie-
ATEJIILHOCTH, OMPEACIISIET YPOBEHb €ro a0COIIOTHOM TIaTEKECOCOOHOCTH (TOTOBHOCTD
MPEANPUATUAS. HEMEIJICHHO PacCUUTAThCS 10 BCEM CBOMM HEOTJIOKHBIM (PMHAHCOBBIM
00s3aTeNbCTBaM), BIMSIET HA pa3Mep KaluTalla, ”HBECTHPYEMOIO B 00OPOTHBIE AKTHUBHI,
a TaK)Ke XapaKTepu3yeT B ONPEIEICHHON Mepe ero MHBECTUIIMOHHBIE BO3MOKHOCTH (MH-
BECTULIMOHHBIN MOTEHIMAJI OCYIIECTBICHUS MPEAIPUITHEM KPATKOCPOUHBIX (PHHAHCO-
BBIX UHBECTHUIIUN).

@opMHUpOBaHUE MPEANPUITHEM AEHEKHBIX aBYapOB BBI3BIBACTCS PSAOM MPUYMH,
KOTOPBIE MOJIOKEHBI B OCHOBY COOTBETCTBYIOIIEH KIIACCU(DHUKAIIMU OCTATKOB €TI0 JICHEK-
HBIX aKTUBOB.

OnepannoHHbI (MM TPAHCAKIIMOHHBINH) 0CTATOK J€HEKHBIX AaKTUBOB (Hop-
MUPYETCSI C 1IeJIbI0 00eCIeYeHus TEKYIIUX IJIaTeXel, CBA3aHHBIX C ONEePAlMOHHON J1es-
TEJTBLHOCTBIO MIPEANPHUATHS: TI0 3aKYTKE ChIPbsi, MATEPUAJIOB U MOy PabpUKaTOB; OIIaTe
Tpy/Jla; yIJlaTe HAJIOrOB; OIIATE YCIYT CTOPOHHUX OpraHu3alyil U T.M. DTOT BUJ OCTaTKa
JIEHEKHBIX CPEJICTB SIBJIIETCS. OCHOBHBIM B COCTAaBE COBOKYIHBIX JEHEXKHBIX AKTHUBOB
MPEANPUATHUSA.

CtpaxoBoii (Wi pe3epBHbBIIl) 0CTATOK [IEHEKHBIX AKTUBOB (popMupyercs A
CTPAaxOBaHUsl PHCKAa HECBOEBPEMEHHOI'O MOCTYIUICHHS IEHEKHBIX CPEJCTB OT OIlEepalu-
OHHOM JIEITEILHOCTH B CBSI3U C YXY/IIIEHUEM KOHBIOHKTYPBI Ha PHIHKE TOTOBOM MTPOIYK-
11U, 3aMEeIJICHUEM IUIaTeKHOr0 000poTa U 1o ApyrumM npuduHaM. Heobxoaumocts dop-
MUPOBAHUS TOTO BUIa OCTaTKa 00YCIIOBIICHA TPEOOBAHUSIMHU TOIIEPKAHUS TTOCTOSTHHON
MJIaTEXECIIOCOOHOCTH MPEPUATHS 10 HEOTJIOKHBIM (DMHAHCOBBIM 00s13arenbcTBam. Ha
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pa3Mep 3TOro BUJA OCTaTKAa JICHEKHBIX aKTUBOB B 3HAYUTEJIBHON MEpPE BIUAET JOCTYII-
HOCTb IMOJIy4YEHHUS MPEINPUITHEM KPATKOCPOUHBIX (PUHAHCOBBIX KPEAUTOB.

NHBecTUIHOHHBIN (WJIH CHEKYJISTUBHbINH) 0CTATOK JIEHESKHBIX AaKTUBOB (Op-
MUPYETCS C LENbI0 OCYIIeCTBICHUS 3 (HEKTUBHBIX KPATKOCPOUHBIX (DMHAHCOBBIX MHBE-
CTULIMH ITpH O1aronpusiTHOW KOHBIOHKTYPE B OTJEJIbHBIX CETMEHTaX phIHKA J€HET. JTOT
BUJ] OCTaTKa MOXKET LEJICHAIIPaBICHHO (POPMHUPOBATHCS TOJIBKO B TOM CIIydae, €Iy MoJ-
HOCTBIO YZOBJIETBOPEHA MOTPEOHOCTH B (POPMHUPOBAHUH JICHEKHBIX aByapOB APYTUX BU-
noB. Ha coBpeMeHHOM 3Tare SJKOHOMUYECKOTO Pa3BUTHUS CTPAHBI MOJABISOIIECE YUCIIO
MPEINPUITHI HE UMEET BO3MOKHOCTH (POPMUPOBATH STOT BU/I ICHEKHBIX AKTHBOB.

KommneHcalluOHHBIH 0CTATOK JI€HEKHBIX AKTMBOB (OPMUPYETCS B OCHOBHOM
1o TpeOOBaHUIO OAHKA, OCYIIECTBIISIIOIIETO PACUETHOE OOCITYKUBAHUE MIPENIIPUITHS U
OKa3bIBAIOIIETO EMY JIpyrue BHU bl (PMHAHCOBBIX yCiayr. OH mpeacTaBisieT coO00 HECHU-
KAEMYI0 CyMMY JICHEKHBIX AKTUBOB, KOTOPYIO NPEAIPUITHE B COOTBETCTBUU C yCIIOBU-
MM COTJalleHHs] 0 0aHKOBCKOM OOCITY>KMBAaHUU JTOJKHO NTOCTOSSHHO XPAHUTh HA CBOEM
pacyeTHOM cuere, (POPMUPOBAHUE TAKOTO OCTATKA JEHEKHBIX aKTHUBOB SIBJIICTCS OJJHUM
U3 yCJIOBUH BbIAUU NPEINPUATHIO OJIAHKOBOTO (HEOOECIIEUEHHOI0) KpeIuTa U Mpejio-
CTaBJICHUS EMY IIUPOKOTO CIEKTPa OAHKOBCKUX YCIIYT.

PaccMOTpeHHBIE BHIBI OCTATKOB JIEHEXKHBIX aKTHBOB XapaKTEPU3YIOT JIMILIb KO-
HOMMYECKHE MOTUBbI (POPMUPOBAHUS PEAIPUATHEM CBOUX JACHEKHBIX aByapOB, OJHAKO
YETKOE UX Pa3rpaHUYCHUE B IPAKTUYECKHUX YCIOBUSX SIBIIETCA JOBOJIBHO IPOOIeMaTHy-
HbIM. Tak, CTpaxoBOM OCTaTOK JACHEKHBIX aKTHUBOB B IIEPUO]I €T0 HEBOCTPEOOBAHHOCTU
MOKET UCIOJIb30BAThCS B MHBECTULIMOHHBIX LIEJIAX WM PACCMaTPUBATHCS MapaliesIbHO
KaK KOMIIEHCAI[MOHHBIN OCTATOK MPEANpUsATUs. AHAJOTUYHBIM 00pa30M MHBECTULIMOH-
HBIA OCTATOK JIEHEXKHBIX aKTHUBOB B IIEPUOJI €r0 HE BOCTPEOOBAHHOCTH MPEACTABIISAET CO-
00i1 CTpaxoBOW WJIM KOMIIEHCAITMOHHBIN OCTAaTOK 3TUX aKTUBOB. OgHAKO mpu GOpMHUPO-
BaHUU pa3Mepa COBOKYITHOTO OCTaTKa JCHEKHBIX aKTUBOB JOJKEH ObITh YUTEH KaXIbIi
U3 MEPEYUCICHHBIX MOTHBOB.

OcHOBHO# 1e/IbI0 (PMHAHCOBOTO MEHEIKMEHTa B Mpolecce yrnpasBJeHUs Jie-
HEKHBIMHM AKTHMBAMM SIBJISETCH O0ecleYyeHHe IMOCTOSIHHOM IUIAaTeKeCloCOOHOCTH
npeanpuaTusa. B 5ToM nosydaer cBoro peanuzanuio QyHKIUs I€HEKHbBIX aKTUBOB KaK
CpeICTBa IIaTexa, obecreynBaromias peaanu3aluio neneld GopMupoBaHUs UX OIeparu-
OHHOT'0, CTPAXOBOT'0 ¥ KOMIIEHCALIMOHHOTO OCTAaTKOB. [ [pHOpUTETHOCTH ATOM LIEH Onpe-
JEJSIeTCsl TEM, YTO HU OOJIbIION pa3zMep 00OPOTHBIX aKTUBOB M COOCTBEHHOTO KaruTaia,
HU BBICOKUN YPOBEHb PEHTA0ETHLHOCTH XO3IMCTBEHHOM JIEITEILHOCTH HE MOTYT 3acTpa-
XOBaTh NPEANPUATHE OT BO30YKICHHS MPOTUB HETO UCKa O OAHKPOTCTBE, €CJIH B MPEY-
CMOTPEHHBIE CPOKH M3-3a HEXBATKHU JCHEKHBIX AKTUBOB OHO HE MOKET PACCUNUTATHCSA I10
CBOMM HEOTJIOKHBIM (PMHAHCOBBIM 00s13aTebcTBaM. [lo3TomMy B mpakTrke (PUHAHCOBOTO
MEHE/KMEHTA yIIpaBiIeHUE JEHEKHbIMU aKTUBAMHU YACTO OTOXAECCTBIISIETCS C yIpaBJie-
HUEM IIaTEKECTIOCOOHOCTHIO (MM YIPABIEHUEM JIMKBUIHOCTHIO).
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Hapsy ¢ 3Toli OCHOBHOM 11€/1bI0 Ba)KHOM 3a7a4eil GUHAHCOBOTO MEHEKMEHTA B
MpoIiecce yIpaBieHUs] ACHS)KHBIMA aKTUBAMHU SBISIETCS oOecriedeHne 3(h(HEKTUBHOTO
UCIIOJIb30BaHUsI BPEMEHHO CBOOOIHBIX JICHEKHBIX CPEJICTB, a TaAKkKe CPOPMHUPOBAHHOTO
MHBECTHUIIMOHHOTO UX OCTaTKa.

C y4eToM poJiv JICHEKHBIX aKTHBOB B 00ECIICUCHHH TIJIATEKECIIOCOOHOCTH MPE/I-
MPUATHSL OPTaHU3YETCS ITPoIecC yrpaBiieHUs: UMH. [Ipu oCcyIecTBICHUH 3TOrO YIpaBJie-
HUS CJIETyEeT y4eCTh, 9TO TPEOOBaHUS 0OCCIICUCHHS TTOCTOSIHHON TIATEKECIIOCOOHOCTH
IPEANPUATHS ONIPEACIISIIOT HEOOX0IUMOCTh CO3/IaHMsI BEICOKOTO pa3Mepa JICHSKHBIX aK-
THBOB, T.€. IPECICIYIOT 1IEJTM MAaKCUMHU3AIMHA UX CPEIHETO OCTaTKa B paMKax (prHaHCO-
BBIX BO3MOKHOCTEH nipeanpusitus. C Ipyroi CTOPOHBI, CIEAYET YUECTh, UTO JECHEKHbIC
AKTUBBI IPEANPUATHUS B HALTMOHAJIBHON BAJIIOTE MIPU UX XPAHECHUM B 3HAYUTEILHOU CTE-
MICHU TTOABEPIKEHBI MTOTEPE PeaTbHON CTOMMOCTH OT UHQIISIUN; KPOME TOTO, JICHE)KHbBIE
aKTUBbI B HAallUOHAJILHOM M MHOCTPAHHOM BAJIIOTE MPU XPAHEHUHU TEPSIIOT CBOK CTOM-
MOCTb BO BpPEMEHHU, YTO OMNpeAe/sieT HEOOXOIUMOCTh MHUHUMHU3AIMU HX CPETHEro
OCTaTKa. DTU MPOTUBOPEUUBLIC TPEOOBAHUS NOKHBI OBITh YUTEHBI PU OCYIIIECTBICHUU
yIpaBJICHUS JCHEKHBIMUA aKTHBAMU, KOTOPOE B CBSI3U C 3TUM MPHUOOPETAET ONTHMHU3AITH-
OHHBIN XapakTep.

YnpasJ/ienue JeHeKHBIMUA AKTUBAMU NMPEeANPUATHSA OCYLIECTBJIAETCS 1O CJie-
AYIOIIAM OCHOBHBIM 3TAIlaM:

1. AHaM3 IeHeKHbIX AKTUBOB NPEANPUSATHS B IIpealIecTBY0IeM nepuoae. Oc-
HOBHOM IIE€JIbI0 ATOr0 aHaJIU3a SIBIACTCA OLICHKAa CYMMbl M YpPOBHS CPEIHETO
OCTaTKa JCHEXKHBIX aKTUBOB C MTO3UIINI 00ECIIeUeHUsI TIaTEKECIIOCOOHOCTH MPe/I-
PUATHS, a TAKXKe onpeesieHre 3pHEKTUBHOCTH UX HCIIOJIb30BaHMS.

— Ha nepeoti cmaouu ananvsa ollcHUBAETCS CTEIICHb YYaCTHUsl ICHE)KHBIX aKTUBOB B
COBOKYITHBIX OOOPOTHBIX aKTHUBAX MPEANPUITUS U €T0 TUHAMUKA B TIPEAIICCTBY-
foeM nepuoze. OreHka OCYIIECTBISETCS Ha OCHOBE ompeseneHus: koddduiu-
€HTa y4acTHs JICHS)KHBIX aKTUBOB B COBOKYITHBIX OOOPOTHBIX aKTUBAX MPEAPUs-
THS, KOTOPBIM PACCYUTHIBACTCA 10 cjeaywine popmyJie:

A
0A

rae KYna — xoadduiiuent ygactust JeHEKHbBIX aKTUBOB B COBOKYITHBIX OOOPOTHBIX aK-
TUBAX MPEINPUITHUS;

JIA — cpeaHuii 0OCTaTOK COBOKYIHBIX JE€HEXKHBIX aKTUBOB MPEANPUATHUS B paccMaTpH-
BAEMOM TIEPUO/IE;

OA — cpennsisi cymMa 00OpOTHBIX aKTUBOB MPEAPHUITHS B pacCMaTpUBaAEMOM TIEPHO/IE.

KY,.=

Aa

— Ha emopoii cmaduu ananusa onpenensieTcs CpeHui mepruo; 00opoTa U KoJaude-
CTBO 000OPOTOB JICHE)KHBIX aKTUBOB B pacCMaTpPUBAEMOM TepHrojie. Takoi aHamms3
MIPOBOJIUTCS JIJIsS COOTHECEHUS CPETHEN CYyMMBI JIEHEKHBIX aKTUBOB C 00HEMOM J1€-
HEXKHBIX TUIaTeXel (OTPULIATENBHBIM I€HEXKHBIM TOTOKOM IPEANPUSITHUSA).
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Cpennnii nepuoa 000poTa JeHeKHbIX AKTHBOB PACCYUTHIBAETCS IO cJIeayoniei
dopmy.ie:

[10 A
* PIA,
rae [10na — cpennuii nepro; 000poTa AEHEKHBIX AKTUBOB, B JHSX;
JIA — cpenHuidl OCTaTOK COBOKYIIHBIX JIEHEKHBIX AKTUBOB MPEANPUATUS B paccMmar-
pPHUBAaEMOM NIEPUOLE;
PJIAo — oHOHEBHBINM 00BEM PACXO/IOBAHUS JICHEXKHBIX CPEJICTB B paccMaTpuBae-
MOM IIEPUOJE.

AHAJIOTHYHBIM 00Pa30M OCYIIECTBJISIETCH M pacdeT 00paTHOro mokasaresiss —
KOJIN4eCTBa 000POTOB CPeIHEr0 OCTATKA JeHEKHbIX AKTHBOB B PACCMAaTPHUBAEeMOM
nepuose:

PIIA

KO -
JA

na

rae KOpa — xonnyecTBo 000pOTOB CPETHETO OCTATKA IEHEAKHBIX aKTUBOB B paccMaT-
pUBAcMOM IIEPUOJIE;

PJIA — oOmmii 06beM pacxo0BaHUs IEHEKHBIX CPEICTB B paCCMaTPUBAEMOM IE€pH-
0Je;

JIA — cpenHuid OCTaTOK COBOKYITHBIX JIEHEKHBIX AKTUBOB IIPEANPUATHSA B paccMmar-
pUBAcMOM IIEPUOJIE.

— Ha mpemuveii cmaduu ananusa ornpenessieTcsl ypoBeHb a0COIIOTHOM MaTeXeco-
COOHOCTH MPEANPUATHS 1O OTAEIBHBIM MecsLlaM MpeIlIeCcTBYIOIIEro nepuojaa. B
ATUX LEJSAX PacCUMTHIBACTCS KO3(PPUUMEHT aOCOTIOTHOM IUIATEKECITOCOOHOCTH
WK "KUCIOTHBIN TeCT", (hOopMysia KOTOPOTO pacCMOTpPEHa B CHCTEME MOKa3aTee
aHanu3a (MHAHCOBOT'O COCTOSHUS MPEIIPUSITHS.

— Ha yemsepmoii cmaduu aHanM3a ONPEAEIETCS YPOBEHb OTBIICUCHHSI CBOOOHOTO
OCTaTKa JICHS)KHBIX aKTHBOB B KPAaTKOCPOYHBIC ()MHAHCOBHIC MHBECTHUITUHU (DKBU-
BaJICHTHI JIEHEKHBIX CPEJCTB) U KOIPPUIIMEHT peHTA0ETIbHOCTH KPATKOCPOUHBIX
(HMHAHCOBBIX NHBECTHIIHH.

YpoBeHb OTBJIe4YeHHSI CBOOOTHOI0 OCTATKA J€HEKHbIX AKTHBOB B KPaTKOCPOY-
Hble (puHAHCOBbIE MHBECTUIIUM ONpeaessieTcs Mo ciaexyomeii ¢popmy.ie:
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K®HU x 100
ychl)H =
JA

rae YOk¢u — ypoBEHb OTBJICUEHHUSI CBOOOTHOTO OCTATKA IEHEAKHBIX aKTUBOB B KpaT-
KOCpOYHbIE ()MHAHCOBBIE HHBECTULIUHU, B %0;

K®U — cpennuii ocTaTOK JACHEKHBIX YKBUBAICHTOB B (JOpME KPATKOCPOUHBIX (H-
HAHCOBBIX HHBECTUIIMH B pACCMAaTPUBAEMOM TEPHO/IE;

JIA — cpenHuit 0CTaTOK COBOKYITHBIX JCHEKHBIX aKTUBOB MPEANPUSATHS B paccMaT-
pPHBAEMOM IIEPHOJIE.

KosgppunueHT peHTA0eIbHOCTH KPATKOCPOYHBIX (PUHAHCOBBLIX HHBECTUIIUI —
JKBHMBAJICHTOB JCHEKHBIX CPEJACTB PaCCUMTHIBAETCH 10 cJieaymouneit ¢gopmy.ie:

WPon = 152

rae KPkpu — xoadunueHtT peHTabenbHOCTH KPaTKOCPOUHBIX (PMHAHCOBBIX WHBE-
CTUILIMI;

[T — cymma npuObuId, MOJIydeHHas NPEANPUATHEM OT KPATKOCPOUYHOTO UMHBECTHPO-
BaHUs CBOOOJHBIX IEHE)KHBIX aKTHBOB B PACCMATPUBAEMOM IIEPUO/IE;

K®U — cpegnuii ocTaToK AEHEKHBIX 3KBUBAJIEHTOB B (hOpME KPATKOCPOUYHBIX (u-
HAHCOBBIX NMHBECTULIMH B pacCMaTpUBAEMOM IIEPUOJIE.

Pe3ynbTaTel MPOBEIEHHOTO aHAIM3a UCIIOIB3YIOTCS B IIPOLIECCE MOCIEAYIOMIEH pas-
PabOTKH OTIEIBHBIX MAPAMETPOB YIPABIICHUS ICHEKHBIMU aKTUBAMH MPEITPUSITHS.

2. OHTI/IMI/I3alII/IH CpeaHero ocrarka JCHECKHbBIX AKTHBOB NPEANPUATHS. Takast
OIITUMMH3AIUA obecrieunBaeTCs IIyTEM PacdycTOB HCO6XOI[I/IMOFO pasMepa OTACIb-
HBIX BUJIOB 3TOI'0 OCTATKa B IMMIPCACTOAIICM IICPHUOJC.

— IloTpeOHOCTH B ONEPANIMOHHOM (TPAHCAKLIMOHHOM) OCTATKE IeHEKHbIX AKTH-
BOB XapaKTepU3yeT MUHUMAJIHLHO HEOOXOJUMYIO UX CYMMY, HEOOXOIUMYIO JIJIs
OCYIIECTBJICHUS TEKYIIECH XO35IUCTBEHHOU JIESITETbHOCTH. Pacuer 3Tol CyMMBbI OC-
HOBBIBAETCSl Ha MUIAHUPYEMOM O0BEME OTPHIIATENILHOTO JEHEKHOTO MOTOKA TI0
ONEPAIMOHHOM IeSITENIbHOCTH (COOTBETCTBYIOIIEM pPa3/ielie MjIaHa MOCTYIUICHUS U
pacxo/I0BaHus ICHEXKHBIX CPEJICTB) M KOJMYECTBE 0OOPOTOB JEHEKHBIX aKTHBOB.
Jlyia pacyeTra IJIAHMPYEeMOH CYMMBbI ONIEPAIIHOHHOTO OCTATKA JE€HEKHBIX aK-

THUBOB UCIIOJIb3YeTCH cjieayrmas popmyJia:
o M0,,
AA, = KO

Aa
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rae JJAo — miaHupyemas Cymma OnepaioHHOI0 OCTaTKa JIEHEKHbBIX aKTUBOB MPEJ-
MPUSTHS;

[100on — nanupyeMblil 00bEM OTPUILIATENHEHOTO JEHEKHOTO MOTOKA (CYMMBI pacxo-
JIOBaHUSI ICHEKHBIX CPEJCTB) MO OMEPAITUOHHON NESITEILHOCTH TPEANPUSITHUS;

KOna — xonudecTBo 000pOTOB CPETHEr0 OCTATKA JIEHEKHBIX aKTUBOB B TUIAHOBOM
nepuo/Ie.

Pacder rutaHupyeMoii CyMMBI ONIEpallMOHHOTO OCTATKA JICHEKHBIX aKTUBOB MOXKET
OBITh OCYIIIECTBIJICH M HA OCHOBE OTYETHOTO UX TIOKA3aTeNsl, €CIIU B MPOIIECCE aHAIN3a
OBUIO YCTAHOBJIGHO, YTO OH 00ECHEeUMBaI CBOCBPEMEHHOCTh OCYIIECTBIICHUS BCEX
TUTaTeXEH, CBI3aHHBIX C OMEPAI[MOHHON NEATEIHHOCTHIO MPeAnpusiTusi. B aTom cay-
yae /IS pacyeTa UCHoJIb3yeTcsl cieayomas gopmyJia:

TA = A + [10,, —
0o = A% KO,
rae JIAo — miaHupyemas cymMMa OINEpPalMOHHOTO OCTAaTKa JIEHEKHBIX aKTUBOB
PEANPUSATHUS;
A} — daktuyeckas cpeHss CymMMa ONEPallMOHHOTO OCTaTKA JACHEKHBIX aKTH-
BOB IIPEANPUATHS B IPEJIIECTBYIOIIEM AaHAIIOTMYHOM NIEPUOIE;
[100x — nnanupyemblii 00bEM OTPULIATEIBHOTO IEHEKHOTO MOTOKA (CyMMBI pac-
XOJIOBaHUSA JE€HEKHBIX CPEICTB) MO ONEPAMOHHON JEATEIbHOCTH MPEAIPUSITHS;
®Oox — ¢akTuyeckuit 00bEM OTPULATETBHOTO JIEHEKHOTO MOTOKA (CyMMBI pac-
XOJIOBaHUS JIEHEXKHBIX CPEACTB) MO ONMEPALUOHHON NEATEIbHOCTU NPEINPUATUS B
IPEAIIECTBYIOIEM aHAJOTUYHOM IIEPUOJE;
KOpna — koanuecTBo 000pOTOB CPEIHErO OCTAaTKA JCHEXKHBIX aKTHBOB B IUIAHO-
BOM IIEPUOJE.

®0

o

— IToTpeOHOCTH B CTPAXOBOM (pe3epBHOM) OCTATKE JI€eHEKHbIX AKTUBOB OIpE/ie-
JSIeTCsl HA OCHOBE PACCYMTAHHON CyMMBI UX ONEPAllMOHHOIO ocTaTka u Kodddu-
LIMEHTAa HEPAaBHOMEPHOCTH (K03 (PUIIMEHTa BapUallii) MOCTYIUICHUS JIEHEKHbIX
CPEIICTB HA MPEANPUITHE MO OTAEIbHBIM MECsLaM MpeAlIecTByoero roga. Juas
pacuera IVIAHUPYEMOil CYMMBI CTPAXOBOI'0 OCTATKA ACHEKHbIX AKTHBOB HC-
noJib3yercs cjaenywomas gopmyJia:

HA. = [1A, X KBH;LC
rae JIAc — nnaHupyeMas cyMMa CTPaxoBOTO OCTAaTKa JEHEKHBIX aKTUBOB HpeJl-
NPUATHUS;
I[AO — IINIaHOBas CyMMa OIICPAllMOHHOTO OCTaTKa ACHCKHBIX aKTHUBOB IMPCAITPH-
ATUSA;
KBrac — xko3(p(UIUUEHT Bapuanuy MOCTYIUIEHHS IEHEKHBIX CPENCTB Ha MpEN-
l‘IpI/ISITI/Ie B OTYCTHOM HepI/IO)Ie.
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- HOTpEﬁHOCTL B KOMIICHCAIIMOHHOM OCTATKE ICHECKHbIX AKTUBOB IINIAHUPYCTCA
B pa3MEpce, ONpeaCICHHOM COIJIalICHUEM O 0OaHKOBCKOM O6CJ'Iy}KI/IBaHI/II/I. Ecau co-
TJ1amICcHUC C 6aHKOM, OCYHICCTBIIAIOIIUM paCYCTHOC O6CHy}KI/IBaHI/IC IMPpCAIIPUATHA,
TaKOC TpC6OBaHI/Ie HC COACPIKUT, 3TOT BUA OCTATKa JCHCKHBIX dKTHBOB Ha IIPCI-
IMPpUATUNU HC INTAHUPYCTCA.

— IloTpedHOCTH B HHBECTHLHIMOHHOM (CIEKYJIATHBHOM) OCTATKe /I€HEKHbIX aK-
THBOB IUJIAHUPYETCS HUCXOAS M3 (UHAHCOBBIX BO3MOXKHOCTEH MpEeANpHUSTUSL
TOJIBKO TOCJIE TOTO, KaK MOJHOCTBIO o0ecredeHa MoTpeOHOCTh B APYTUX BUAAX
OCTaTKOB JICHS)KHBIX aKTHBOB. Tak Kak dTa 4acTh JICHE)KHBIX aKTUBOB HE TEPSET
CBOCH CTOMMOCTH B mpoiiecce XpaHeHus (mpu (opMUPOBAHUU 3PPEKTUBHOTO
nopTdensi KpaTKOCPOUHBIX (DMHAHCOBBIX MHBECTHIINN), X CyMMa BEPXHUM IIpe-
7esioM He orpannuuBaetcs. KputepueM GpopmMupoBaHus 3TON YaCTH ICHEKHBIX aK-
THUBOB BBICTYIIA€T HEOOXOAUMOCTh 0OecreueHus 00Jee BhICOKOro Ko uiireHTa
PEHTA0EIBHOCTH KPAaTKOCPOUYHBIX MHBECTUIMI B CpaBHEHUU C KOAPPUIUEHTOM
PEHTA0CTHPHOCTH ONEPAIIMOHHBIX AKTHBOB.

OO0mmii pasmMep cpeaHero OCTaTka JeHEKHbIX AKTHBOB B IJIAHOBOM Ilepuojae
omnpeessieTcsi MyTeM CYMMHUPOBAHUSA PACCUUTAHHOM MOTPEOHOCTH B OT/IEJIbHBIX UX
BHAX:

JA=JA +JA_+JIA +]IA,

rae JJA — cpeaHssi cymMma JICHEKHBIX aKTUBOB B COCTaBe OOOPOTHOIO KamuTaia
MPEAIPUATHS B IUITAHOBOM IIEPUOJE;

JIA0 — cpeaHsis cymMma OIEPallMOHHOIO OCTAaTKa JIEHEKHBIX AKTHBOB B IIAHOBOM
IIEPUOJIE;

JNAc — cpenHsis cyMMa CTPaxoBOI'0 OCTAaTKa JEHEKHBIX aKTHBOB B IIJIAHOBOM IIEPU-
0JIe;

JIAK — cpenHsisi cyMMa KOMIIEHCALIMOHHOTO OCTaTKa JICHEKHBIX AKTUBOB B INTAHOBOM
[IEPUOJIE;

JIAn — cpenHsisi cyMMa HHBECTUIIMOHHOTO OCTaTKA IEHE)KHBIX aKTUBOB B TUIAHOBOM
IepUOIE.

VYuuThiBas, 4TO OCTATKU JCHEKHBIX AKTUBOB TPEX IOCIEIHHMX BHJIOB SIBIIAIOTCS B
OTIpe/IeNIEHHON CTENEHN B3aMO3aMEHsEMbIMH, 00111asi MOTPEOHOCTh B HUX MPHU OTPAHU-
YEHHBIX (PUHAHCOBBIX BOZMOYKHOCTSIX MPEINPHUSATUS MOKET ObITh COOTBETCTBEHHO COKpa-
LIEHA.

B npakTtuke 3apy0exHOro ((MHaHCOBOTO MEHEIKMEHTA MTPUMEHSIOTCS U 00JIEe CIOXK-
HBIE MOJIEJIH OIIPEEIIEHNS CPETHETO OCTATKA JEHEKHBIX aKTHBOB.
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Hanbonee mmpoko ucmoib3yeMoi B 3TUX 1esix sBisercs Monenbs baymors, koto-
PBI TIEPBBIA TPAaHCHOPMUPOBAT TSI TUTAHUPOBAHUS OCTATKA JIEHEKHBIX CPEJCTB paHee
paccmotpennyro Moaens EOQ. McxonubsiMu nonoxxeHussiMu Moaenu baymons siBasiercs
MOCTOSIHCTBO MOTOKA PACXOJOBAHUS JICHEKHBIX CPEJCTB, XPAHEHHE BCEX PE3EPBOB JE-
HEXHBIX aKTHUBOB B (pOpME KPATKOCPOUHBIX (DUHAHCOBBIX WHBECTHUIIMN U HM3MEHEHUE
OCTaTKa JICHE)KHBIX aKTUBOB OT UX MAKCUMyMa JJO MUHUMYMa, PABHOTO HYJIIO.

MareMaTH4eCKHUil AJITOPUTM pacyeTa MAKCUMAJIBHOIO U CPpeIHero OnTuMAaJb-
HbIX Pa3MepOB OCTATKA [ICHEKHBIX CPeACTB B cooTBeTcTBUM ¢ Moaeabo baymoss
HMeeT CJAeyIoIuil BUA:

A _ |2 X Py X110y,
'Zl MakKC — 1—[
A
— _ AAyaxc
AA = ——
2
rae JJAMakec — ONTUMaJIbHBIN pa3Mep MaKCHUMAJIBHOTIO OCTaTKa JIEHEKHBIX aKTUBOB
npennpusatus; A — onTHManbHBIM pa3sMep CPEIHEr0 OCTATKa JECHEKHBIX AKTHBOB
pEAIPUATHS,
Po — pacxonpl mo oOCIY)KMBAaHHUIO OJHOW OINEpaluy MOMOJHEHUS JEHEKHbIX
CPEICTB;

IIx — ypoBeHb HOTEpH AIbTEPHATUBHBIX I0XOI0B IIPU XPAHEHUU JICHEKHBIX CPEIICTB
(cpenHsia cTaBka MPOLIEHTA MO KPATKOCPOUYHBIM (PUHAHCOBBIM MHBECTHUIUSM ), BBIPAXKEH-
HBIN JECATUYHOMN JPOOKIO;

[1On0 — nmnanupyeMbiii 00beM OTPHUIIATENBHOIO IEHEKHOTO MOTOKA MO OINEepauoH-
HOM 1eSITeIbHOCTH (CyMMBI paCXOJ0BAHMSI ICHEKHBIX CPEACTB).

Monens Munnepa-Oppa npeactasisier co0oit eme 0osee CI0XKHBIA alropuT™ OIpe-
JEJIEHUS ONTUMAJIbHOTO pa3Mepa OCTaTKOB J€HEKHBIX aKTUBOB. VICXO/IHbIE MOT0KEHUS
ATON MOJIENIA MPEAYyCMaTPUBAIOT HAIMYKUE OMPEAECICHHOTO pa3Mepa CTPaXxoBOro 3armaca
U OINpENEeNICHHYI0 HEPaBHOMEPHOCTh B IMOCTYIUICHUM M PACXOJOBAHUU JICHEKHBIX
CPEIICTB, a COOTBETCTBEHHO M OCTaTKa JICHEKHBIX aKTUBOB. MUHUMAIIbHBIHN mipesien hop-
MUPOBAHUS OCTATKa JICHE)KHBIX aKTUBOB NMPUHUMAETCA HA YPOBHE CTPAXOBOr'0 OCTAaTKa,
a MaKCUMaJIbHbII — Ha YPOBHE TPEXKPATHOTO pa3Mepa CTpaxoBOro 3armaca.

MaremaTu4ecKnid aJITOPUTM pacyeTa AUANA30HA KOJeDaHUIl 0CTATKAa JCHEeX-
HBbIX AKTHBOB MEKAY MUHMMAJIbHBIM U MaKCHUMAJIbHBIM €ro 3HAYEHUSIMU HMeeT
CJIeAYOIIMUA BUI:

3 SXPOXUZAO
4xTI,

KO,y = 3 X
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rae JIKOM/M — nuamna3oH kojae0aHui CyMMBbl OCTaTKa JEHEKHbBIX aKTUBOB MEXTy MU-
HAMAJIBHBIM U MAKCUMAaJIbHBIM €T0 3HaYCHUSIMU;

Po — pacxonpl mo oOCIyXKMBaHUIO OAHOM ONEpalUU IOIMOJHEHUS JEHEKHBIX
CPEICTB;

G710 — CPEIHEKBAIPaTUYECKOE (CTAaHIaPTHOE) OTKIIOHEHHE €KETHEBHOTO 00BEMA OT-
PHULATENBHOTO IEHEKHOTO IIOTOKA,

IIx — cpenHenHEBHOM YPOBEHB ITOTEPD AIBTEPHATUBHBIX TIOXOI0B IIPU XPAHEHUH JIE-
HEXKHBIX CPEACTB (CpeaHEIHEBHAs CTaBKa MPOLIEHTA IO KPATKOCPOUYHBIM MHBECTUIIMOH-
HBIM OIlE€palsIM), BBIPAKEHHBIN AECITUYHON APOOBIO.

Co0TBEeTCTBEHHO MAKCUMAJIbHBINA U CPEIHUI OCTATKH /ICHE:KHBIX AKTHBOB OIpe-
AeJasoTces mo popmysiam:

AAyvake = AAyun + AKOM/M

— KO
AA = [LAMI/IH + @

rae JJAMakc — ONTUMAJIBHBIA pa3Mep MaKCUMAJIbHOTO OCTATKA JICHEKHBIX AKTUBOB
MIPEAIPUATHS,

JIA — onTUManbHBIN pasMep CPEAHETO OCTATKA IEHEKHBIX aKTUBOB IPEIITPUATHS;

JIAMUH — MUHUMAaJIbHBIA (MM CTPaXOBOM) OCTATOK JICHEKHBIX AKTUBOB MPEATPHSI-
THS;

JKOwM/M — nuana3oH Kojae0aHuii CyMMbl OCTaTKa JCHEKHBIX aKTUBOB MEX /1y MUHU-
MaJIbHBIM U MaKCUMAaJIbHBIM €I0 3HAYCHUAMM.

HecmoTps Ha yeTknil MaTeMaTHYECKHM allliapaTt pacyeToB ONTUMAJIbHBIX CYMM OCTaT-
KOB JICHE)KHBIX aKTUBOB 00€ mpuBeeHHbIe Mojienu (Moaens baymosst 1 Moaens Musi-
nepa—Oppa) Moka elie CIO0XKHO MCIOJIb30BaTh B OTEUECTBEHHOM MpaKTHKE (PUHAHCO-
BOI'0 MEHEDKMEHTA 110 CJIeAYIOIUM NPHYMHAM:

— XpOHMYECKas HEXBAaTKa OOOPOTHBIX aKTUBOB HE MO3BOJISIET MPEAIPUATHSIM Pop-
MHUPOBATh OCTATOK JCHEXKHBIX CPE/ICTB B HEOOXOIMMBIX pa3Mepax ¢ yueToM UX pe-
3epBa;

— 3aMeaJIeHHUe IUIaTeXHOro 000pOTa BhI3bIBAET 3HAUUTENbHbIE (MHOI/Ia HETIpeIcKa-
3yemble) KojeOaHusi B pa3Mepax JIEHEXHbBIX MOCTYIUIEHUH, YTO COOTBETCTBEHHO
OTPAJKAETCS U HA CyMME OCTaTKa JICHEKHBIX aKTUBOB;

— OrpPaHMYEHHBIN MepeyeHb 00palalouMXcsi KPaTKOCPOUYHBIX (POHIOBBIX HHCTPY-
MEHTOB M HU3Kas UX JIMKBUJAHOCTh 3aTPYAHSIOT UCIIOJIB30BAaHHUE B pacyeTax MoKa-
3aresieil, CBSI3aHHBIX C KPaTKOCPOUHBIMU (PMHAHCOBBIMU UHBECTULIUSMHU.

3. AuddepeHumanus cpeHero 0CTaTKa JeHeKHbIX AKTUBOB B pa3pe3e HALMO-
HAJIbHOI M MHOCTPAHHOI BaMIOThI. Takas auddepeHanus oOCyecTBISIeTCS
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TOJIKO Ha T€X MPEANPUATUAX, KOTOPbIE BEAYT BHEIIHEAKOHOMUYECKYIO AESTEIb-
HoCThb. Llenpb Takoi nuddepennumaly 3akinodaeTcss B TOM, 4TOObI U3 OOIIe or-
TUMU3UPOBAHHON MOTPEOHOCTU B JICHEKHBIX AKTHUBAX BBIICIUTH BAIIOTHYIO MX
4acTh C TEM, YTOOBI 00eCcTIeunTh POPMUPOBAHUE HEOOXOAUMBIX PEIIPUITUIO Ba-
MOTHBIX (PoHI0B. OCHOBOM OCYIIECTBIECHUS Takou AuQQepeHurnanuu ABiseTcs
IUTAHUPYEMBI 00bEM pacX0J0BaHMsI JEHEKHBIX CPEJICTB B pa3pe3e BHYTPEHHUX U
BHEITHEOKOHOMHUYECKHUX OTNepanuil B MpPOIECCe OCYIIECTBICHUS OMEPallMOHHON
nesTenbHOCTU. [Ipu pacderax ncnosb3yroTcs GopMyJibl ONpeAeIeHuUs MOTPeOHO-
CTH B OTIEPAIlMOHHOM M CTPAXOBOM OCTATKAaX JICHEKHBIX aKTUBOB C UX Au(depeH-
LHHAANUEN IO BUAAM BAJIIOT.

. Bb100op 3¢ pekTUBHBIX (POPM peryJIMpoBaHUsl CPeJHEr0 OCTATKA JeHEeKHbIX
aKTMBOB. Takoe peryjanupoBaHue MPOBOJUTCA C LETbI0 00eCTIeueHHsI TOCTOSTHHOM
MJIATEKECIIOCOOHOCTH MPEANPUATHS, a TAKXKE C IEJIbI0 YMEHBIIICHHS pacdeTHON
MaKCUMaJbHOM U CpeHEeW NOTPEOHOCTH B OCTAaTKaX JEHEKHBIX aKTUBOB. OCHOB-
HBbIM METOJOM PEryJHpOBaHUS CPEIHEr0 OCTaTKa NEHEKHBIX aKTHUBOB SIBIISETCS
KOPPEKTUPOBKA IMOTOKA MPEICTOSIINX TIaTeXkeH (IEPEHOC CPOKa OT/IEIBHBIX TITa-
TEXEH 10 3a0J1arOBpeMEHHOMY COTJIACOBAHUIO ¢ KOHTpareHTaMu). Takast Koppek-
TUPOBKA OCYLIECTBIISIETCA IO CIASAYIOLUIUM 3TallaM.

Ha nepeou cmaouu Ha ocHOBe T1aHa (Or0/KeTa) MOCTYIUICHUSI M PACXOI0BaHUS
CPEICTB B MPEACTOALIEM KBapTalle U3ydaeTcs IMara3oH KoJiebaHui ocTaTka Je-
HEXHBIX aKTUBOB MPEANPHUATHS B pa3pese OTACIbHBIX JeKaJ. JTOT AUana3oH KO-
neOaHuil onpeesaeTcs 0 OTHOIIEHUIO K MUHUMAJIbHOMY U CpEJIHEMY ITOKa3aTe-
JISIM OCTaTKOB JICHE)KHBIX aKTUBOB B TPECTOSIIEM ITEPUO/IE.
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[AnanasoH xone6aHni oCTaTka AeHeXHbIX aKTMBOB
NPeanpUATHA B NPEACTONALLEM KBapTane

B paspese aexan
| . .
E 5 OrTxnoHexnwe png:”mowm
= g mor W"'m"“" OT MMHHMANbHOTO
| o— E > g5 (s0 BTOpOI Aexaze)
§ > | THiC. yon. wrw | THIC. YOO
gf| My |TCT| g |TEST
1 1,30 -0,16 -10,9 0,05 4,0
2 1,25 -0,21 -14,4 - -
3 1,34 -0,12 -8,2 0,09 7,2
4 1,42 -0,04 -2,7 0,17 13,6
5 1,51 +0,05 +3,4 0,26 20,8
6 1,48 +0,02 +1,4 0,23 18,4
7 1,44 -0,02 -1.4 0,19 15,2
8 1,56 +0,10 +6,8 0,31 24,8
9 1,58 +0,12 +8,2 0,33 26,4
B cpeaHem
3a pexaqy 1,46 - - - -

B nporecce BbIsBICHUS AUana30Ha KoJie0aHUM OCTaTKa JICHEKHBIX aKTHBOB YCTaHAB-
JINBAKOTCS CIICAYIOIINE UX 3HAYECHHUS B IJIAHOBOM MEPUOJIE:

MHUHUMAJIbHBIA OCTATOK JIEHEKHBIX aKTUBOB (1,25 ThIC. yCI1. IeH. en);
MaKCHUMAJIbHBIM OCTATOK JCHEXHBIX aKTUBOB (1,58 ThIC. yCI1. IeH. e11.);
CpPEIHUM OCTATOK JICHEKHBIX aKTUBOB (1,46 ThIC. yCII. JIeH. €]1.).

Ha emopoii cmaduu perynvupyroTcsi TeKaJHble CPOKH PACXOJIOBAHUS JIEHEKHBIX
cpenctB (B yBSI3K€ C MX TMOCTYIUICHHSIMH), YTO TIO3BOJISIET MHUHHUMU3UPOBATH
OCTaTKH JICHEKHBIX aKTUBOB B PAMKax Ka)KJIOr0 Mecslla U MO KBapTaly B IEJIOM.
Kpurepruem ontrumManbHOCTH 3TOr0 3Tana peryJMpoBaHUs MOTOKA MPEACTOSIINX
MJIaTEXKEW BBICTYNAeT MUHUMAJbHBIA YPOBEHb CPEIHEKBAJPATUUECKOTO (CTaH-
JAPTHOTO) OTKJIOHEHHUS JCKaJHbIX 3HAYCHUN OCTaTKa JACHEXHBbIX aKTHUBOB MpPE-
MPUSITUS OT CPETHETO UX pa3Mepa.

— Ha mpemveil cmaouu oTydYeHHBIE B pe3ybTaTe PEeryIupOBaHus MOTOKA ILiaTe-

’KEH 3HAUYCHMS OCTATKOB JACHCKHBIX daKTHUBOB OIITUMU3UPYIOTCA C YUCTOM IIPCIAY-
CMATpUBACMOr'o pasMepa CTpaxoBOro OCTarka 3TUX aKTHUBOB. Bnauane onpecacii-
FOTCSI MAaKCUMaJIbHBbIA U MUMHUMAJIbHBIA OCTaTKHU JACHCKHbBIX aKTUBOB C YUYCTOM HO-

BOTO JIMANa30Ha MX KoJeOaHMi M pa3Mepa CTPaXxOBOTO MX 3araca, a 3aTeM — UX
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CpeaHui OCTaTOK (IMOJOBMHA CYMMbl MUHUMAJIBHOTO Y MAaKCUMAJIBHOTO OCTaTKOB
JICHE)KHBIX aKTHUBOB).

BricBoOOXIeHHAs B POIIECCE MOEKATHON KOPPEKTUPOBKU MOTOKA TIATEKEH CyMMa
JICHE)KHBIX aKTHMBOB PEMHBECTUPYETCS B KPAaTKOCPOYHBbIC (PUHAHCOBBIE MHCTPYMEHTHI
WJIU B JPYTUE BU/IbI AaKTUBOB.

CymiecTByIOT ¥ Jipyrue (hopMbl ONIEPATUBHOTO PETYIUPOBAHMS CPEHETO OCTATKA Jie-
HEXHBIX aKTUBOB, 00ECIICUNBAIOIINE KaK YBEIUYEHHUE, TAK U CHUKEHHE €T0 pa3Mepa. ITu
(GhopMBI paccCMaTPUBAIOTCS B COCTABE YIPABJICHUS ICHEKHBIMU TOTOKAMHU MPEITPUSITHS.

5.

Olecnieyenne peHTA0EIBLHOT0 HCHOJb30BAHUS BPEMEHHO CBOOOJIHOIO
0CTaTKa JIeHeKHBIX aKTHBOB. Ha »TOM 3Tane hopMupoBaHHs MOJUTHKH yIIPaB-
JICHUS JCHS)KHBIMHA aKTUBAMHU pa3padaThIBACTCS CUCTEMa MEPOIIPUSATHI TI0 MUHHU-
MU3alli{ YPOBHS MOTEPh aIbTEPHATHBHOTO JO0XO0Ja B MPOIECCe MX XPAHCHUS U
MPOTUBOUH(IISIIMOHHON 3amuThI. K 9uCTy OCHOBHBIX M3 TAKUX MEPONPHUATHI OT-
HOCSITCSI:

corjacoBaHue ¢ 0aHKOM, OCYIIECTBIISIOMUM PACYETHOE 00CTy)KHBAHUE TIPETIPH-
STHSI, YCITIOBUH TEKYIET0 XpaHEHHUS OCTaTKa JCHEKHBIX aKTUBOB C BBITIIIATON JIe-
MO3UTHOTO MPOIIEHTA IO CPEIHEN CYyMME 3TOT'0 OCTaTKa (HalpuMep, IMyTeM OTKPbI-
THS KOHTOKOPPEHTHOI'O cYeTa B OaHKe);

WCITOJIB30BaHNE KPATKOCPOUYHBIX JCHEKHBIX MHCTPYMEHTOB HWHBECTHPOBAHHS (B
MIEPBYIO OYepe/lb, JCTO3UTHBIX BKJIAIOB B OaHKax) /IS BPEMECHHOTO XPAHCHUS
CTPaxOBOTO U MHBECTUIIMOHHOTO OCTATKOB JICHE)KHBIX aKTHBOB,;

WCITOJIb30BAaHNE BBICOKOJAOXOMHBIX (DOHTOBBIX MHCTPYMEHTOB IS MHBECTUPOBA-
HUS pe3epBa U CBOOOTHOTO OCTAaTKA ICHESKHBIX aKTHBOB (TOCYIaPCTBEHHBIX KpaT-
KOCPOYHBIX 0OJIUTaInii; KpaTKOCPOUHBIX JIETTO3UTHBIX CepTU(UKATOB OAHKOB U T.
11.), HO TIPM YCJIOBUU JIOCTATOYHOHN JTUKBUAHOCTH dTUX MHCTPYMEHTOB Ha (pMHAH-
COBOM pBIHKE.

IlocTtpoenne >(PpPeKTUBHBIX CHCTEM KOHTPOJISI 32 J€HEKHBIMH AKTHBAMH
npeanpuaTusa. OObBEKTOM TaKOTO KOHTPOJS SBJISIOTCS COBOKYIHBIA YPOBEHb
OCTaTKa JICHS)KHBIX aKTHBOB, 00SCIICUYMBAOIINX TEKYIIYIO MIATEHKECTIOCOOHOCTh
NPEeAnpusThs, a TakKe ypoBeHb d(DPEKTUBHOCTU CHOPMHUPOBAHHOTO MOPTQEs
KPaTKOCPOUYHBIX (PMHAHCOBBIX MHBECTUIIUN — HKBUBAJICHTOB JCHEKHBIX CPE/ICTB
MIPEATPUSTHS.

HEOTNOXHBIE OBA3ATENBCTBA
(co cpoxom wcnonHeHus S OCTATOK
no 1 mecsua) AEHEXHbLIX AKTUBOB
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KPATKOCPOYHBIE
OBASATE/IbCTBA

(co cpoxom ucnonHeHus
no 3 mecsues)

KonTtpons 3a ypoBHeM 3¢h(HEKTUBHOCTH CPOPMUPOBAHHOTO MOPTQEIsT KPaTKo-
CPOYHBIX (PMHAHCOBBIX HHBECTUIINN — HKBUBAJICHTOB JICHEKHBIX CPEIICTB TPEIITPUITUS
JOJHKEH UCXOJUTh U3 TAKMX KPUTEPUCB:

YPOBEHb [10XOAHOCTH
nopTens B UBNOM

W OTABNbHLIX 810

Cucrema KOHTPOJIA 3a IEHEKHBIMU aKTUBAMM JIOJKHA OBITh MHTETPUPOBAHA B 00-
IIYI0 CUCTEMY (DUHAHCOBOT'O KOHTPOJUIMHIA MPEITPUSATHUS.

5. Ynpasjienue puHAHCUPOBaHUEM 000POTHBIX AKTHBOB

Ynpapienue puHAHCUPOBAHMEM 000POTHBIX AKTHUBOB NMPeANPUATHA T1OI4H-
HEHO LIeJIsIM o0ecreueHrs HeoOX0AUMONW MOTPEOHOCTH B HUX COOTBETCTBYIOUIUMU (u-
HAHCOBBIMU PECYpPCaMU U ONTHUMM3AIMHN CTPYKTYPbl HCTOUYHUKOB (DOPMUPOBAHUS ITUX
pecypcoB. C yd4eToM 3TOH e CTPOUTCS ympaBiieHHe (PUHAHCUPOBAHUEM OOOPOTHBIX
aKTUBOB TIPEIIPUITHS.
Takoe ynpaBJ/ieHue oCyLIeCTBJIAETCS MO CJIeIYIOUIUM OCHOBHBIM 3TANaM:
1. Ananu3 cocTosiHust (PMHAHCHPOBAHUSI 00OPOTHBHIX AKTHBOB NPEINPUATHS B
npeanecTyomemM nepuoae. OCHOBHOM LIE€NBIO 3TOr0 aHAIU3a ABJISIETCS OLIEHKA
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YPOBHSI I0CTaTOYHOCTH (PMHAHCOBBIX PECYPCOB, UHBECTUPYEMBIX B 00OPOTHBIE aK-
THUBBI, a TaK)Ke cTeneHu Y3PPEeKTUBHOCTH (OPMUPOBAHUSA CTPYKTYPhI HCTOUHUKOB
uX (MHAHCUPOBAHUS C MO3UIMKA BIUSHHUA HA (PMHAHCOBYIO YCTOMYUBOCTH TPE-
MPUSTHSL.

— Ha nepeéoii cmaduu ananusa MpoBOAUTCS OLIEHKA JOCTAaTOYHOCTH (PMHAHCOBBIX pe-
CYpPCOB, HUHBECTUPYEMBIX B 00OPOTHBIEC aKTUBBI, C MO3UIIUN YAOBIECTBOPEHUS MO~
TpeOHOCTH B HUX B MIPEIIIECTBYIONIEM Miepruoie. Takas olleHKa MPOBOAUTCS Ha OC-
HOBe KOd(p(UIMEHTa TOCTaTOYHOCTH (MHAHCUPOBAHUS OOOPOTHBIX AaKTHBOB
MPEINPUATHS B LIEJIOM, B TOM YHCJIe COOCTBEHHBIX 00OPOTHBIX aKTUBOB. 11151 TOTO,
4TOObI HUBEIMPOBAThH BIUSHUE M3MEHEHHS O00bEMa pealu3aluy MPOAYKIHUU Ha
paccMaTpuBaeMbI€ MMOKa3aTel, OHU BBIPAKAIOTCS OTHOCUTEIbHBIMH 3HAYCHUSAMU
(B gasix obopota). Pacuer ykazaHHbIX K03 (PULUMEHTOB OCylIeCTBJIsIETCS O
ciaeayroumuMm Gopmysaam:

D10,

@I10
K @ — coa
Zl oa Hnooa

HITO¢oa

; KA®,, =

rae K/I®oa — xoaddunmenT 1octatoyHocTd (PMHAHCUPOBAHUS OOOPOTHBIX AKTUBOB B
paccMaTpuBaEMOM IEPHUOLE;

KJI®dcoa — x03pduiiueHT 1ocTaTouyHOCTH (PMHAHCUPOBAHUS COOCTBEHHBIX 0OOPOTHBIX
aKTHBOB;

®I100a — daxTuueckuii nepuor 060poTa OOOPOTHHIX AKTHUBOB B AHIX B paccMaTpUBa-
€MOM MEPUOJE;

HITIOoa — HOpMaTuB 00OPOTHBIX AKTHUBOB MPEANPUITHS B JHSAX, YCTAHOBJICHHBIN Ha CO-
OTBETCTBYIOLIMU pacCMaTpUBAECMbIN NEPUOL;

®I10coa — dakTruyeckuit nepro 1 000poTa COOCTBEHHBIX 00OPOTHBIX AaKTUBOB B JTHSX B
paccMaTpuBaEMOM NEPHO/E;

HIIOcoa — HOpMaTHB COOCTBEHHBIX OOOPOTHBIX AKTUBOB MPEANPUATHS B HSX, YCTa-
HOBJICHHBIN Ha COOTBETCTBYIOLIUN PACCMATPUBAEMBIN NIEPUO.

— Ha emopoti cmaduu aHanu3a paccCMaTpuBalOTCA CyMMa U YPOBEHb YHCTHIX 000-
POTHBIX aKTHBOB (YUCTOrO paboyero Karurajia) U TeMIbl U3BMEHEHUs dTUX TMOKa-
3aTeNneu Mo OTAENAbHBIM nepuoaamM. st OeHKH YPOBHSI YMCTHIX 000POTHBIX
AKTHBOB (YMCTOr0 padovyero Kamurajaa) MCIOJb3yeTCsl COOTBETCTBYHOIIMH
KO3((PUIHEHT, KOTOPBIA PACCYUTHIBACTCA 10 CieAyoLel popmy.ie:

40A
q0a ﬁ
rae Kuoa — xkoadpuimeHT 9rcThix 000pPOTHBIX AKTUBOB (YUCTOTO pab0Overo Kamurasa)
IPEPUSTHS;
YOA — cpennsisi cyMMa YUCTBIX OOOPOTHBIX aKTHUBOB (YHMCTOTO pabodero KamuTania)
MPEANPUSATHS B pacCMaTPUBAEMOM TIEPUO/IE;
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OA — cpenHsst cyMmma 00OpPOTHBIX aKTUBOB (BaJIOBOTO paboyero Kamnuraia) npeamnpus-
THS B paCCMaTPUBAaEMOM IIEPHOJIE.

OTOT moKaszaTesb B 3HAUUTEILHOW Mepe XapaKTepU3yeT TUIl MOJIUTUKH (PUHAHCH-
poBaHHsI 0OOPOTHBIX AKTHBOB, OCYILECTBISIEMOM MPEANPUATHEM B IPEIIIECTBYIOLIEM
[IEPUOJIE.

— Ha mpemuveii cmaduu ananusa u3ydaroTcs 00beM U ypOBEHb TEKyIIero (PMHaHCH-
pOBaHMsI OOOPOTHBIX AaKTUBOB (TEKYIIUX (PMHAHCOBBIX MOTPEOHOCTEN) MpeAIpHUs-
TUSL B OTYETHOM IIE€PUOJE, OIpPENETSEMBbIX NOTPEOHOCTSIMU €ro (PUHAHCOBOIO
nukia. O0beM Tekylero (PMHAHCMPOBAHHUA 00OPOTHBIX AKTHBOB (TEKYIIHUX
(prHAHCOBBIX MOTPEOHOCTEI) NPEeANPUATHA PACCYUTHIBACTCS IO CJeYHOLIeH
dbopmye:
OT®,, = 35y + 43 — K3
rae 0Tdoa — cpennuii 00beM TeKyIiero (pUHaHCUPOBAHUS OOOPOTHBIX AKTUBOB (TEKY-
X (PMHAHCOBBIX MOTPEOHOCTEN) MPEANPUATHUS B PACCMAaTPUBAEMOM MIEPUO/IE;
3TMI] — CpeIHsIsl CyMMa 3al1acoB TOBAPHO-MAaTEPUAIIbHBIX IIEHHOCTEH B COCTaBe 000POT-
HBIX aKTHBOB IPEIIPUATUS B PACCMAaTPUBAEMOM IIEPUO/IE;
13 — cpenHsisi cymMmMa TeKyIle 1e0UTOPCKOM 3a10KEHHOCTH IPEANPUSITUS B paccMart-
pUBAEMOM IEPUO/IE;
K3 — cpenHsst cymma KpeauTOPCKOM 3a10JDKEHHOCTH MPEANPUITHS B paccMaTpuBae-
MOM TIEPHOJIE.

B npouecce nzydyenust [MHaMUKH 00beMa TeKyIero ((MHaAaHCUPOBaHUS 0O0OPOTHBIX
aKTUBOB (TEKYIIMX (DMHAHCOBBIX MOTPEOHOCTEN) MPEANPUATHS B pacCCMaTPUBAEMOM I1e-
pHOJIE UCCIIEeNYETCsl POJIb OTAETbHBIX (DAKTOPOB, OMPENETUBIINX U3MEHEHHE 3TOTO IOKa-
3aTensl — W3MEHEHHE CPEIHEW CYMMBI 3aI1acOB; U3MEHEHUE CPEIHEN CYMMBI TEKYILEH
NeOUTOPCKOM 3a/10;PKEHHOCTH; I3BMEHEHHE CPEJTHEN CYMMBI KPETUTOPCKOM 3a/10/5KEHHO-
CTH.

YpoBeHb Tekyliero GuHAHCHPOBAHUSA O0OPOTHBIX AKTHBOB (TeKylIHMX (u-
HAHCOBBIX NOTPeOHOCTEl) MPEeANPHUATHS OLEHUBACTCH HA OCHOBE COOTBETCTBYIO-
ero Ko3(ppuuueHTa, KOTOPbI PacCYUTHIBACTCA MO ceayoiei popmy.e:

OA
rne KTdhoa — koaddurment Texymero dhbruHaHCUPOBAHUS OOOPOTHBIX aKTUBOB (TEKY-

X (UHAHCOBBIX NOTPEOHOCTEN) MPEANPHUATHS B pACCMAaTPUBAEMOM MIEPHO/IE;

OTdoa — cpennuii 00beM TeKylero (MHaHCUPOBAHUS OOOPOTHBIX AKTUBOB (TEKYILIUX
(UHAHCOBBIX MOTPEOHOCTEN) MPEANIPUATHS B paCCMaTPUBAEMOM NIEPUOJIE;

OA — cpenssisi cymMa 00OpOTHBIX aKTUBOB MPEAIPUITHS B pacCMaTpPUBAEMOM MEPHO/IE.

46



— Ha uemeepmoti cmaouu aHanu3a pacCMAaTPUBAIOTCS AUHAMHUKA CYMMBbI U YI€lb-
HOT'O Beca OT/AEJIbHbIX MCTOYHUKOB (PMHAHCUPOBAHUS OOOPOTHBIX aKTUBOB MpE/I-
OpUATHS B IPEIIIECTBYIONIEM Meprojie. B mpoiiecce aHainm3a 3aeMHbBIX HCTOYHU-
KOB (pMHAHCHUPOBAHUSA OOOPOTHBIX AKTUBOB 3TH MCTOYHUKUA PACCMATPUBAIOTCS B
paspese CPOKOB UX UCIOIb30BaHUS (JOJTOCPOUHBIX U KPATKOCPOUHBIX) U BUIOB
MpUBJIEKaeMoro kpenuta ((pUHAHCOBOTO W TOBApHOTO). Pe3ynbTaThl mpoBeeH-
HOT'O aHaJIM3a UCIOJIb3YIOTCS B MpoIIecce MOCIeayIoNe pa3pabOTKH OTAEIIbHbBIX
napameTpoB yIpaBieHUs] PUHAHCUPOBAHHEM OOOPOTHBIX AaKTUBOB.

2. Bp10op noiuTuku GUHAHCHMPOBAHUS 000POTHBIX AKTHBOB NpPeANPUITHS. DT
MOJIMTUKA TPHU3BaHA OTpakaTh oOIIyto (unocopuio GUHAHCOBOTO YIpPaBICHUS
NPEANPUATHS C MO3ULMA MPUEMIIEMOTO COOTHOIIECHHSI YPOBHSI JOXOJHOCTH H
pucKa (PUHAHCOBOM 1EATEIBHOCTH, a TAKKE KOPPECIIOHUPOBATH C PaHEE PaCCMOT-
PEHHOI MONMUTUKON (hopMUpPOBaHHS 0OOPOTHBIX aKTUBOB. B mporiecce BbiOOpa no-
JUTUKU (UHAHCUPOBAHUS OOOPOTHBIX aKTUBOB HMCIHOJIB3YETCS X KJIaCCU(PUKALUS
0 nepuoay PyHKIMOHUPOBAHHUS, T.€. B OOIIEM MX COCTABE BBIAEISIIOTCA TOCTOSH-
Has U IEpeMEHHAas UX 4acThb.

B cooTtBercTBUM ¢ Teopuel (MHAHCOBOIO MEHEKMEHTA CYIIECTBYET TPU MPUHIUIIH-
AJNbHBIX THUIIA TOJIUTUKU (PUHAHCUPOBAHMS PA3JIMYHBIX IPYIIIT 0OOPOTHBIX AKTUBOB MPEI-
IIPUATUSL.

KoHcepBaTUBHBIN THII NOJMTHKH (PUHAHCHPOBAHNUS 000POTHBIX AKTHBOB IIPE/I-
IOJIAraeT, YTO 32 CYET COOCTBEHHOTO U I0JATOCPOYHOI0 3a€MHOT'0 KanuTaia JOJIKHBI (-
HAHCUPOBATHCS MOCTOSIHHAS YacTh OOOPOTHBIX aKTHBOB M IMPUMEPHO IMOJOBHUHA IEpe-
MEHHOHM MX 4acTh. BTopas mojsioBUHa nepeMeHHOM YacTH OOOPOTHBIX aKTUBOB JOJIKHA
(bMHaHCUPOBATHCS 33 CUET KPATKOCPOUHOI'O 3a€MHOI0 KanuTtaia. Takas MoJeib (TUII MO-
JUTUKHA) (PUHAHCUPOBAHUS OOOPOTHBIX AKTHBOB OOECIIEUMBACT BHICOKHUN YPOBEHB (hH-
HAaHCOBOM YCTOMYMBOCTU MPEANPUATHA (32 CHET MUHUMAJIBHOTO 00bEMa UCIOJIb30BaHUS
KpPaTKOCPOYHBIX 3a€MHBIX CPEJICTB), OJJHAKO YBEJIMUMUBAET 3aTPaThl COOCTBEHHOI'O Kallu-
Taja Ha UX (PUHAHCUPOBAHKE, YTO PH MPOYMX PABHBIX YCIOBUIX MPUBOIUT K CHIXKEHHIO
YPOBHSI €r0 peHTA0EIbHOCTH.

YMmepeHHbIH (WJIH KOMIIPOMUCCHBIH) THI NOJUTHUKH (UHAHCUPOBAHUA 000POT-
HbIX AKTHUBOB IPEANOJAraeT, 4To 3a CYET COOCTBEHHOI'O U JOJITOCPOYHOTO 3a€MHOTO
Kanuraia J0JKHA (PUHAHCUPOBATHCS MOCTOSIHHAS YaCTh OOOPOTHBIX AKTUBOB, B TO BPEMS
KaK 3a CUeT KpaTKOCPOUHOTO 3a€MHOI0 KaluTajga — BeChb 00beM MEPEMEHHOMN UX YacTH.
Takas Mozaenb (TUI MOJUTUKUA) GUHAHCUPOBAHUS OOOPOTHBIX AKTUBOB OOECIIEUMBAET
pUEMJIEMBIN YPOBEHb (PMHAHCOBOI YCTOWYMBOCTU NPEAIPUATHS U pEHTA0ETBbHOCTD UC-
MOJIb30BaHUsI COOCTBEHHOI'O KanuTalla, MPUOIMKEHHYIO K CPEAHEPBIHOYHOM HOPME MpU-
OBLITM Ha KaruTal.

ArpeccuBHBII THII NOJTUTHKH (PUHAHCUPOBaHUS 000POTHBIX AKTHBOB IIPEIIOJIA-
raeT, 4To 3a CYET COOCTBEHHOTO U JOJITOCPOYHOTO 3a€MHOI0 KanuTtaia GUHAHCUPYETCS
JIMIIb HEOOJIbIIast 10JI MOCTOSHHOM MX yacTu (He 00Jiee MOJIOBUHBI), B TO BpeMsI Kak 3a
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CYET KPAaTKOCPOYHOI'O 3a€MHOI0 KanuTalla — MPEUMYIECTBEHHAs JI0JIsl TIOCTOSIHHOM U
BCSI TIEpEMEHHAsi 9acTu OOOPOTHBIX aKTHUBOB. Takas MOMENb (THUIT TOJUTHKH) CO3/1AET
npoOsieMbl B 00€CTIEUEHUU TEKYIIEH MIIaTexXeCcnoCOOHOCTH U (PUHAHCOBOW yCTOWYUBO-
CTU mpennpusatusi. Bmecte ¢ TeM, OHa MO3BOJIAET OCYIIECTBIISITh ONEPALIMOHHYIO Jesi-
TEJIBbHOCTh C MUHUMAJIbHOM MOTPEOHOCTHIO B COOCTBEHHOM KalluTale, a, Clie0BaTeIbHO,
oOecreunBaTh MPU MPOYUX PABHBIX YCIOBHSIX HauOoJiee BHICOKUN YPOBEHb €ro peHTa-
OENBbHOCTH.

ToT unu wHON TUN MOMUTUKU (PUHAHCUPOBAHUS OTpakaeT KOIPPHUIIMEHT YUCTHIX
00OpPOTHBIX AKTUBOB (YMCTOTO pabOyYero Kamnurajia) — MUHUMAJIBHOE €ro 3HaYeHUE Xa-
PaKTEPU3YET OCYIECTBICHUE TPEANPUITUEM MTOJUTUKU arpECCUBHOIO TUIA, B TO BPEMsI
KaK JIOCTaTOYHO BBICOKOE €r0 3HAaueHHUE (CTpeMslileecs K €IUHUIIEC) — MOJTUTUKUA KOH-
CEpPBATUBHOTO THUIIA.

Takum o0OpazoM, popMHUpPOBAHUE COOTBETCTBYIOLIUX MPUHIHUIIOB (PMHAHCHPOBAHUS
00OPOTHBIX aKTUBOB B KOHEYHOM UTOTE OMPEALIISET COOTHOIIEHUE MEXK Ty YPOBHEM PEH-
Ta0ENbHOCTU UCTIOJIb30BAHUSI COOCTBEHHOI'O KalluTalla U YPOBHEM PUCKA CHIKEHUS (Hu-
HAHCOBOM yCTOWYMBOCTH U IUJIATEKECTIOCOOHOCTU MPEANPUSITHS, CBOCOOpa3HbIM Oapo-
METPOM KOTOPOTO BBICTYIIAIOT CYMMa M YPOBEHBb YUCTHIX OOOPOTHBIX aKTUBOB (YUCTOTO
pabouero Kanuraia).

3. OnTumMu3aunus 00bemMa Texyiero GuHaHCHPOBaHUS 000POTHBIX AKTHUBOB (Te-
KymuX GUHAHCOBBIX NOTPeOHOCTEH) ¢ y4eToM (GopMHUPYyeMOro (PpMHAHCOBOIO
HMKJIa npeAnpusaTus. Takas onTUMU3aIMs MO3BOJSET BBIIBUTh I MUHUMU3ZHPO-
BaTh peajbHYI0 NOTPEOHOCTh NPEANPUATHS B (PUHAHCUPOBAHUN OOOPOTHBIX aKTH-
BOB 32 CUeT COOCTBEHHOTr'0 KaluTajla U MPUBJIEKaeMOro (PMHAHCOBOT'O KpeauTa (B
JIOJITOCPOYHOM MJTU KPAaTKOCPOUYHOU ero popmax).

— Ha nepsoti cmaouu pacdyeToB NPOTHOZUPYETCS 00bEM KPEIUTOPCKON 3a/107KEH-
HOCTH MPENPUATHUS B IPEACTOALLEM Ttepuoie. Ee OCHOBY cocTaBisieT Kak Kpeau-
TOpCKas 3370JKEHHOCTH IO TOBAPHBIM OIEpalysIM, TaK U TEKyIue 00s13aTeNIbCTBa
o pacyeram mnpeanpustvs. Pacyer mporHo3mpyeMoro odbema COBOKYIHOI
KPeIUTOPCKOI 32/10/KEHHOCTH NMPeINPUsITHA B MPeICTONAIIEeM epuojae ocy-
HIECTBJIAACTCH M0 cieayrieu popmyJie:

K3, = (K3, + TOP —K3,,) X (1 +T,)

rae K3n — nporno3upyembiii 00beM COBOKYITHOM TEKYIIEH KPeIUTOPCKOM 3a/10KEHHO-
CTH IIPEAIPUATHSA;

K31 — cpeanss paktuyeckas cymma TeKyliel KpeauToOpCcKoi 3a/10J5KEHHOCTH MPEApHU-
ATHS 110 TOBAPHBIM OIEPALMAM B AaHAIOTUYHOM MPEAIIECTBYIOLIEM EPHOIE;

TOP — cpennsas gpakTuueckas CyMMa TEKYIIMX 00s13aTENbCTB 110 pacueTaM MpearnpusITUs
B AHAJIOTUYHOM NPEALIECTBYIOLIEM IIEPUOJE;
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K3Ilp — cpenuss paktuueckas cymma mpoCpOYEHHON TEKyIIEH KPEeIUTOPCKOMN 3a101-
EHHOCTHU MPEANPUATHS (BCEX BU0B) B aHAIIOTUYHOM MPEIIIECTBYIOLIEM TEPHUO/IE;

Tp — nmnanupyemblil TeMI IPUPOCTa 0ObEMa MPOU3BOACTBA MPOIYKIIMU, BBIPAKEHHBIH
JECATUIHOU TPOOBIO.

Ha emopoti cmaduu pacdeToB UCXO/I U3 paHee ONpeesIEHHBIX MIaHOBBIX 00be-
MOB 3aITacoB TOBapHO-MaTepUATBHBIX IIEHHOCTEH, TEKyIIel TeOUTOPCKON 3a1071-
KCHHOCTH, a TaKXe MPOTHO3UPYEeMOro o0beMa TEKYIIeH KpeIUTOPCKOW 3a10I-
KEHHOCTH OIPEACIIICTCS MPOTHOZUPYEMBIM 00BhEM TEKYIIero (MHAHCUPOBAHUS
000POTHBIX AKTUBOB (TEKYIIUX (PMHAHCOBBIX MOTpeOHOCTEH) npennpusTus (dop-
MyJia pcueTa 3TOT0 MOKa3aTelsi pacCMOTpeHa paHee)

Ha mpemveti cmaouu pacueToB ¢ y4€TOM BCKPBITHIX B IPOLIECCE aHATIN3a PE3EPBOB
pa3pabaThIBAIOTCS MEPONPUATHS O COKPAILIEHUIO TPOrHO3UPYEMOro oobema Te-
KyIero (pMHaHCHUPOBAHUS OOOPOTHBIX AaKTUBOB (@ COOTBETCTBEHHO U MPOJIOJIKU-
TEIBHOCTH (PMHAHCOBOTO IIUKJIA) IpeANpHUATHs. Tak Kak MiIaHupyeMbIe 3amachl TO-
BapHO-MaTepUaIbHBIX IEHHOCTEN 00ECIIEUNBAIOT PEANIbHBIN IPUPOCT ONEpaIOH-
HOW JEsATeIbHOCTH, OCHOBHOE BHMMAaHHME IPU pa3pabOTKE TaKUX MEPOIPHUSITHMA
yaAeNnAeTcsl 00ECIEYeHUIO COKpaIIeHHs 00beMa TEKYIIEeH 1e0MTOPCKON 3a10KEH-
HOCTU M OCOOEHHO — YBEJIMYEHUIO 00beMa TEKYIEH KpeIUTOPCKOM 3a/10J5KEHHO-
CTH MIPEATPHUATHUS 32 TIOCTABISEMYIO €My MPOAYKIIHIO.

OnNTUMHU3UPOBAHHBIN C YYETOM ITHUX MEPOIPHUSITUN MPOTHOZUPYEMBIH 00BEM TEKY-
mero (puHaHCHUpPOBaHUS OOOPOTHBIX AKTUBOB (TEKYIIUMX (PMHAHCOBBIX MOTPEOHOCTEN)
CIIY’KUT OCHOBOM BBIOOpa KOHKPETHBIX UCTOYHUKOB (PMHAHCOBBIX CPEACTB, HHBECTUPYE-
MBIX B 3TU aKTHUBBI.

4.

OnrumMu3anus CTPYKTYPbl HCTOYHUKOB (PUHAHCHMPOBAHUS 00OPOTHBIX AKTH-
BOB npeanpusTus. [Ipu onpenenennu cTpyKTypbl 3TOro (pMHaHCUPOBAHUS BblJIe-
JISFOT CJIEAYIOIIME TPYIIIBI MCTOYHUKOB:

COOCTBEHHBIN KaUTAJl PEANPUATHS;

JOJITOCPOYHBIN (DMHAHCOBBIN KPEIUT;

KpPaTKOCPOUYHbIN (PMHAHCOBBIN KPEIUT;

TOBApHBIN (KOMMEPUYECKUI) KPEAUT;

MUHHUMAJIBHBIN pa3Mep TEKYIIUX 00sA3aTENbCTB 0 PACUETaM.

O06bembl (prHAHCUPOBAHUS OOOPOTHBIX AKTUBOB 3@ CUET TOBAPHOTO KPEAUTA IMOCTAB-
IIMKOB (KpPEIUTOPCKON 33J0JDKEHHOCTH IO TOBAPHBIM ONEPALMAM), a TAKXKE 3a CUET Te-
KYIIUX 0053aTENIbCTB MO pacyeTaM ObUIM OMPEIESICHbI MPU MPOTHO3UPOBAHUU OOIIETO
o0beMa M cOCTaBa TEKYIIEH KPeIUTOPCKOM 3210 5KEHHOCTH.

O0bem puHAHCHUPOBAHKMS 000POTHBIX AKTHBOB 32 CYeT KPATKOCPOYHOIo PMHAH-
COBOI'0 KpeauTa onpeaessieTcss HA OCHOBe cieayomeii popmyJbl:
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K®K, = 0A, — YOA, — K3, — TOP,

rine KOKk — nnanupyemast noTpeOHOCTD B KPaTKOCPOYHOM (DMHAHCOBOM KPEAUTE;
OAn — nnanupyemas o01as cymma 0OOpOTHBIX aKTUBOB IPEAIPUATHS;

YOAn — nporHosupyemasi CcyMMa YUCTBIX OOOPOTHBIX aKTUBOB (UMCTOrO paboyero Ka-
MUTAJA);

K3t — nporrosupyemasi cymMmma KpeaUTOPCKON 3aJ0JHDKEHHOCTH 110 TOBAPHBIM Ollepa-
LUSM;

TOPn — nporxHo3upyemplii MUHUMAJIBHBIN pa3Mep TEKYIIHUX 00s13aTENIbCTB 10 PaCUETaM.

Ydactue coOCTBEHHOTO U JIOJITOCPOYHOTO 3a€MHOTO KanuTajia B PMHaAHCHPOBAHUU
YUCTBIX OOOPOTHBIX AaKTUBOB ONPEIEISIETCA UCXOS U3 LIEIeH NPUBICUYEHUS JOJITOCpOY-
HOTO (PMHAHCOBOTO KpeauTa. Pacuer o0beMa (pMHAHCHPOBAHHUS YMCTOr0 000POTHOIO
KaIlMTaJ1a 32 cYeT J0JIr0CPOYHOro GUHAHCOBOIO KpeauTa ocylecTsiasercs no ¢gop-
my.Jie:

[LCDKoa = 1®K — ACDKBH

riae JI®Koa — cymma 101rocpouHoro (puHaHCOBOTO KpeIuTa, THBECTUPOBAHHOIO B 000-
POTHBIE aKTUBBI (UMCTHINA paOOUMil KanuTan);

JNDK — obmast cymma 10IrocpoyHoro (PMHAHCOBOTO KPEAWTa, MPUBJICUYEHHOTO Mpea-
MPUATHEM, HAa HAYaJIO IJIAHOBOTO MEPUOJIA;

JI®OKBa — cymMa J10ATOCPOYHOrO (PUHAHCOBOTO KPEAUTa, MPUBICUCHHOTO MPEANpHUs-
THEM Ha IeJieBoe (DMHAHCUPOBAHUE PA3BUTHSI BHEOOOPOTHBIX AKTUBOB (KAIMTAIbHOE
CTPOUTENHCTBO HOBBIX OOBEKTOB, (PMHAHCOBBIN JIU3UHT OOOPYIOBAHUS U T.I1.).

CooTBeTCTBEHHO pacyeT 00beMa COOCTBEHHOI0 KANWTAJIA, HHBECTHPOBAH-
HOI'0 B 000POTHBIE AKTUBBI (UMCThIH padounii KANUTAJ) OCylIecTBIAsIeTCH Mo ¢op-
Mmy.Je:

CK,, = Y0A, — 1DK,,

rane CKoa — cymMMa cCOOCTBEHHOI'O KamnuTajaa, HHBECTUPYEMOI'O B OOOPOTHBIE aKTUBBI
(4uCThIN pabouuil KanmuTan),

YOAn — nporHosupyemasi CcyMMa 4YUCThIX OOOPOTHBIX aKTUBOB (YUCTOr0 paboyero Ka-
nuTana);

JdKoa — cymma 10rocpoyHoro (PMHAHCOBOTO KPEAUTa, MHBECTUPOBAHHOTO B 000POT-
HBIE aKTUBHI (UMCTHIN pabOuMii KaruTan).

OTOT NoKa3aTelab MOXKET OBITh YCTAaHOBJICH TaK)X€ Ha OCHOBC CIICIIHAJIbHBIX HOP-
MATHUBHBIX PAaC4YCTOB.
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Pesynbrarhl pa3paboTaHHON MOMUTHKHA (GOPMUPOBAHUS U MOJUTUKHA (HUHAHCHPO-
BaHMsI 000POTHBIX AKTUBOB MOJIYYalOT CBOE OTPAKEHUE B CBOTHOM IJIAHOBOM JIOKYMEHTE
— Oanance hopmupoBaHus U PUHAHCUPOBAHMS OOOPOTHBIX AKTUBOB. DTOT OalaHC MO3-
BOJISIET yBS3aTh OOIIYIO MOTPEOHOCTh B 00OPOTHBIX aKTHUBAX C IUIAHUPYEMBIM 00BEMOM
(UHAHCOBBIX PECYPCOB, MPHUBJICKACMBIX U3 Pa3HBIX UCTOYHHKOB JUIsI 00ECIECUCHUS MX
dhopmMupoBaHus.
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