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Dunancosuii NNAH OTHOCKT K MHCTY KAOYCAWX payienos Gusnec-
naana. OR CBOAMT BOCAMHO HHPOPMALHIO H3 BCEX PA3INCIOB, NPEACTARNAA
o B CTOMMOCTHOM BpakcHH. Dunancopuii paises Gusyec-naaa npea-
nonaracT paspaGoTky TPEX OCHOBABIX (MAAHCOBMIX JOKYMCHTA: MaHA
N0 npuGLUII H YOMTKAM, IIAHA ACHCKHMX OTOKOR, NPOTHO3a Gananca ax-
THEBOB 5 NACCHBOB.

Llens GUHARCOBOTO PAAACHA — JITL SCHOC BHACHHE OXMUHIACMBIX OT ped-
ANBAUHH HHBCCTHLHMOHNOTO NTPOCKTA GHUHANHCOBLIX PE3YALTATOB.

PaccmoTpen  GHHANCORO-IXOHOMMYecKkNTl acnexT paspaborxn G-
HCC-TIAHA BHOBL OOPA3YCMON0 NPOMKILLTCHHOTO NIPCANPHATHA.

MeToAMYECKHE YRKASANHA NOANOTORICHE! Ha xapeape «IKOHOMHKE,
duunancst 11 mencmxmen [IY 1 npeaRasHateHs! AN CTYACHTOB, H3y-
YAKOWHX AHCUMILTHHER «INaHHPOBAKKE HA NPCANPHATHEY, «llnannposanue
W NPOrHOIHPOBaKie», «BRYTPHGHPMCAROE IUIARKPOBAHHED.

YIK 659.0-75

© INenseHcKHii rocyAapCTBEHHBIH
ynusepcurer, 2013

Beenenune

OranunTeabHoit ueptoii npeanpunmumarensctsa 8 Pocenn B Ha-
CTOSAICE BPCMA ABACTCA NOCTCICHHBIN, YBEPCHHBIH NEpEexXoj K coBpe-
MCHHBIM ~ MCKAYHApoOAHLIM  opMaM ¢ HMCMONB3OBAHMCM  METOJ0B
W CPCACTB JIC/IOBOTO IUIAHHPOBAHMA,

Br3nec-1IaH B MHPOBOI NpaKTHKe ABAACTCA OCHOBOM 1A ONCHKH
IICPCICKTHBHOCTH TIPCANPHHMMATCILCTBA, ITO CTaHAAPTHBIA JAOKYMCHT,
KOTOPBIi ONHCHIBACT OCHOBHBIC ACNEKTBI ACATC/IBHOCTH BHOBbL CO3jaBac-
MBIX, NPHBATH3HPYCMBIX M JCHCTBYIOIUMX NPEANPHATHIH, aHAIM3HpYeT
npoGACMBI i ONPEAENACT COCOOB! HX PELICHHA.

Bnanenue MeToaukoil coctapienus Gu3Hec-NIaHa HEOOX0AUMO 1A
peIICHHUA BONPOCOB, CBAZAHHEIX ¢ 0DOCHOBAHHEM TEPCHCKTHB Pa3sBHTHA
NPCUTPHATHIA, BO3MOKHOCTH NOMYyHeHHsA GAHKOBCKHX KPEAHTOB, OCYLIECT-
BJICHHS CTPYKTYPHOI NEPECTPOIiKH NPOH3BOACTBA, CO3AAHHA YCIOBHA s
donee 3@ pexTHBHOlN M peHTabenbHOI paboTsl.

Baxueieii 3anaveit pazpaborku Ou3Hec-mana Asasercs npobnema
060CHOBAHHA MHBCCTHIMI, HCOOXOAMMBIX JUIS OCYIUCCTBJICHHA HHHOBa-
LHOHHOI JCATC/IBHOCTH NPEANPHATHI: TEXHHYECKOrO MEPEBOOPYXKEHHA,
PCKOHCTPYKLIHH, BHIX0Ja HA HOBBIC PHIHKH.

Lless yxasanuii — MCTOAHUECKOE OBCCIICHCHHE PACYCTOB, HCODXOAM-
MBbIX MPH COCTABACHHH OM3HEC-NNAHA, H HCNONL3IOBAHHE HX PE3Y/IBLTATOB
JUIS TIPHHATHA ONTHMANBHBIX PCIICHHIL.

Kypcosas paGota ABNSETCA CaMOCTOATE/NBHON JEATCIBHOCTBIO CTY-
jgenta. OHa BRIIOYaeT coctapieHue ¢uHaHcosoro pasnena OM3Hec-UaHa
BHOBE 00Pa3yeMoro MpOMAIIUICHHOTO MPEANPHATHA, OLCHKY JKOHOMHYE-
cKkoit 2P PeKTHBHOCTH OH3HEC-TUIAHA KaK HMHBCCTHUHOHHOIO NPOCKTA,
a TaKKC MPOrHO3MPOBAHHE (PHHAHCOBBIX PE3YNLTATOB JCATC/IBHOCTH NPEA-
NPHATHA TPH PeaTH3AHH OH3Hec-TUIana.,

[TpHmepHas CTPYKTYpa KypcoBoit paboTsl:

— BBCJCHHE, [Jie JOMKHA ObIThb OTPaXKeHa AKTYAILHOCTH OM3Hec-
IUIAHHPOBAHMA, CTO 3HAYCHHE,

~ pedepaTBHAA HacTh, rI¢ JO/DKHA OBITH PaccMOTpeHa CTpPYKTYpa
Gu3nec-IUIana H MPHBE/ICHO KPATKOE COCPKAHHE €0 Pas/ienos;

— NOCTAHOBKA 3a/Ia4 B BHAC ONHCAHHA GMIHEC-CHTYAUMH ¢ yKasa-
HHCM HCXOJIHBIX JQHHBIX [0 BAPHAHTY 3aJaHHA M NPEABAPHTCILHBLIMK
pacucTamu, HeOOXOMHMBIMH VIR COCTABICHUS OM3HEC-IUIaNa;
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~ pacycTsi 110 paspaboTke HaYAILHOrO GH3Hec-NIaHa B MX HTEPalns,;
~ pacyeT MOKajlaTeiled, XapaKTCpH3yIOLHX 3 HEKTHBHOCTD HHBC-

cTHLMi ¥ GHHAHCOBBIX PE3YNHTATOB.

Kypcosas paboTa 10/AKHAa COCTaBIATE OKOIO 30 cTpaHMIl MOACHH-
TeNBHOM 3aNUCKH, ODOPMICHHON COTACHO TPeOOBAHMAM ECKI, conep-
#aTh opMyast ¢ pacumdposkoil 0G03HAUCHUH, PACcHCTH, rpapuxu, Tab-

JIHLLBL,

Kpatkue metoguyeckue ykasaHuA

Ipu coctasnenun OusHec-1ana HeGOMbIINX npeAnpUATHI HCMOJb-
3yI0T METOJL, KOTOPHIit BKIIOMACT /Ba HTana:

a) MAPAVICALHOC TPOTHOIUPOBAHHE OCHOBHBIX IPYMM JaHHBIX,
O0BIMHO BRIIOYAEMEIX B OyXraitepckuii Gasanc NpCANPHATHA H OTHCT
o npubBLIAX 1 yOBITKAX;

6) conocrabaenue  KOPPEKTHPOBKY MOMYYCHHBIX AAHHBIX.

IMepevtii 3man nnaHupoBaHHA HAYHHACTCA C COCTaBJIeHHA Ha4dalb-
noro Gamanca npeanpusrus. Jlaa obecnieucHus npHemiaemoro obnema
NPOH3BOACTBA HCOOXOMMM MHHMMANLHBLIT OOBEM BIOKCHMA B OCHOBHBIC
AKTHBEI; Ha OAHKOBCKOM CHCTE JIO/DKHA HAXOJAMTHCA HCXOAHAA CyMMa Jc-
HET, & Ha CKIAIC HAuanbHBI 3anac matcpHanos. MMEHHO TakMe MMHH-
M@IBHO HEOOXOAMMBIC BCIHUHHB! JOMAKHB! OBITH OTPAKCHB! B HAYATHHOM
Oanance.

[MapannensHo ¢ cocrabienuem navansHoro Oaganca Heobxomumo
3a/1aTh HAYAIBHBIH ypoBenb npojaxk. OpHEHTHPOM Ul 3TOrO MOXET Cay-
HUTh 00BCM 3arpy3kn 000pYHOBaHHA, KOTOPHIH CleayeT AOCTHYL Yepes
4-5 ner paGoTsl.

Oco60 crieayeT BBIACTHTE BONPOC 00 yueTe 3aTPaT Ha OIUIaTy Tpyaa
nepconana. B npuuumne, 3apabotrHas maara npou3BOACTBEHHEIX paGouux
OTHOCHTCA K NEPCMCHHBIM H3EPAKKaM, HO Ha NMCPHOA CTAHOBJICHHA Npea-
NPHATHA NpH pa3paboTke GuiHec-TUIana ee yo0Hee pacCYHTHIBATE B 3aBH-
CHMOCTH OT IUIAHHPYCMBEIX 00BEMOB NMPOH3BOACTBA H OTHOCHTH K MOCTO-
SHHBIM M3/ICPAKKaM.

T[Ipoune H3AEPXKKH PACCHHTHIBAIOT HCXOAA H3 YCTAHOBJIEHHOIo 00b-
ema npojiaxk. B 3aBHCHMOCTH OT €ro BE/JAMYHHBI PACCYMTBIBAIOT H OCHOB-
HBIE COCTABNAIONIHE 000poTHOrO Kanutana. [TomyueHHble TaKUM 00pazoM
JIaHHbIC OTHYeTa O MPUOBULIX M YOBITKAX H OyXranrepckoro 6anaHca MoryT
OuiTh cBetensl BoeauHo. [IpH 3TOM MCNONMB3YyIOT Cremyonme Gyxrarrep-
CKHe npasuJia;

=~ CTOMMOCTh ODOpYNOBaHMA M 3NAHWH CHIDKACTCA KaXKABIH Toj
Ha CYMMY Ha4aJIbHOTO H3HOCA;

= Pacxojs! Ha BHIIATY NPOLECHTOB M0 KPEAUTAM HAYHCIAIOTCA My-
TeM YMHOKCHHA CYMMB! JIO/II'd HA CTABKY CCY/IHOTO MPOLICHTA;

— cyMMa npHOBUIH, 06n1aracMoil HAIOrOM, PaCCYHTLIBACTCA KaK pas-
HOCTh MCK/LY ONCPALHOHHBIM JOXO0OM M PACXOAAMH HA YIUIATY MPOLCH-
TOB 34 JIOJIFOCPOYHBINH KPEAHT;

— CyMMa HaJlora Ha npuObUIL ONMpeensercs YMHOKCHHEM HANOro-
BOJi CTABKH HA CyMMy TpHOBUIH, 06naracMoii HATOrOM; eC/IH CyMMa NIpH-
ObUIM OTPHIIATENIBHA, HAJIOT HE YIUIAYHBACTCH;
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~ BCE CyMM2 NpHOLLTH YSMTHBICTCA MOHAYRTY NO cTathe «Hepac.
npedecHras NpHOELTE», NOCKOTLKY B NEPBHIC MM, KaK NPaBAAO, IHBH-

AeHIH He BRILIAYHBAIOTCR,
— obuIas CyMMa 2KTHBOB BCETIa PaBHa CyMMe ODS3aTeqBCTB M Cob-

CTBEHHOIO K2ITHTa1a,

~ CYMM2 HATHYHBIX CPEICTB PACcCYHTHBACTCA MO dopyyne: Gauxos-
Ciui KPEAMT + COOCTBCHHMIN KaNHTal + HEPaCTPEICICHHAN NPHOLLTL -
RRRRR aKTHBH — 0GOPOTHHIC AKTHBH 33 BHYCTOM JICHEAHBIX CPEICTB.

OCHOBHAR 1€7h ITHX MATCMATHYCCKHX BHYHCICHHA — YCTaHOBHTS,
CKOTBKO AcHET MOTpeSyeTca MPEANPHATHIO, STOOH NEPEAMTH 3Tan Cra-
HOBICHHA (OOKYHO NepBbie ro1-182).

Cocranienne Gu3nec-n1aHa — HTepaTHBENH mpomece. [Ipexie gem
IR NPUMET HOPMATHHAIC OYCPTAHHA, NOTPCOYCTCR MHOTOKPATHOC BHe-
cenye uiMcHenyit. OpuerTnpaMy GyIyT CIYAHTL MHHHMATBEHO Heolxo-
AMMBIH PaIMEp HATHYHBIX CPEACTB # YPOBCHL JOXOJHOCTH NPCINPHSTHS.
B xoHne neproaa, Ha KOTOPHI COCTaBAfETCS GHIHEC-ILIaH, MPEANPHATHE
JAOTAHO MMPEBPATHTECH B MPHOLLTRHYIO, CTabiibHO paboTaomyo Xo3si-
CTBCHHYIO CaHHHILY.

CroxHBE YCAOBHA IKOHOMHMKH NEPEXOIHONO MepHoaa (HHQIMIMA,
CTPYKTYPHBIC HIMCHCHHSA B LCHOOOP230B2HKH, MPOONCME BI2MMHLNIX He-
nnatexedt) BRINBAKT HEOOXOIAMOCTE BCC PACYSTH NPOBOIMTH B MOCTO-
AHELX aeHeARnX eaprnnuax (JIE) v Texynmx nesax.

Dunancosmii pazzen Giinec-NIaHa BETOIIET:

1) nporuosuuii pacder ofbeMa peaTH3alMy, paspabaTwBacMuA Ha
OCHOBE ILI2H2 M2PKCTHHTa,

2) naaH J0XONOB M PACX0J0B, OTPAKAOUIMT NOTYUCHHE JCHEKHBIX
CPCACTB OT ONCPAUHOHHON ACSTCILHOCTH NPEANPHSTHSR, H31ep-
ACK, 00BeM YHCTON NpHOLLTH; AR

3) n1an JcHEAHBIX MOCTYILICHHH H BAILIAT, KOTOpIf JacT OUEHKY
NOTPeGHOCTH NPEANPHATHS B ACHCAHMIX CPEACTBAX, HEOOXOAMMLIX IS

5) naaH N0 HCTOYHHKAM H HCIOMB3OBAHMIO ACHEAHBIX CPCICTB, KO-
TOP&I 23CT BOIMOKHOCTS ONPEICTHTE BIAHMOCBR36 MEATY HCTOTHHKMH
CPeacTs H OGOPOTHRIM KANHTATOM NPEINPHSTHA. NPHPOCT oGopotHOro
KanmMTana;

6) pacgeT CaMOOKYNaeMOCTH, T.€. TAKOTO COCTONHHA ACATEISHOCTH
OPEINPHASTHA, KOTA2 PASHOCTS MEATY J0X0JAMH H PACXOAMH — PaBHA HYMIO.

Bce 310 BMeCTe B3fTOC OmpexenACT CIpATErHIO PHHAHCHPOBaHHA
HHBECTHIIHOHHOTO MPOCKTA.

6

l

OnucaHue 6usHec-cMTyaumm

JlBa NpeANPHHHMATEIA PEINAOT CO3AaTh NpeANpHATHE 1O MPOH3-
BOACTBY MI2CTMacchl. Pe3ynbTarTsl aHanu3a phlHKa J2i0T OCHOB2HHE Xa-
PAKTCPHIOBATH €r0 KaK MEPCNCKTHBHBIA MPOCKT, MOCKOIBKY mvonv..nﬁn
N01b3YETCA NOBHIICHHBIM CIPOCOM, KOTOPhIA B CpeAHeCPOYHOM NEPCHeK-
THBe GY/CT OCTABATHECA JOCTATOUHO GOIBILHM.

O0neM peaTi3auMy YCTAHOBJICH HCX01d M3 HOMHHATBHOH MpOH3-
BOJCTBEHHO MOMIHOCTH, COOTBETCTBYIOWEH MPOH3BOAMTENBHOCTH 000-
pyaoBaHus no o6pabotke naacTmaccy (1500 TouH B roa). Oauako noTpe-
Gyerca BpemA, YTOOM OCBOMTH MPOM3IBOJICTBCHHBIE Mpouecc, 3arpy3HTh
MOIHOCTH, HATATHTS CBA3M C NOCTaBumMKaMu W morpebutenami. [Ipea-
NPHUHUMATENH NPEAIONArAIOT, 4TO CMOTYT AOCTHYb NOAHOH NPOH3BOACT-
BCHHOI MOIIHOCTH Ha TPETHEM IOy PEATH3AUMK NPOeKTa, BKI09ai Opo-
MEKYTOYHBIE ITAIEL:

1-i roa 2-i roa 3-firon
500 Tous 1000 Toun 1500 Tous

Heobx0a#M0 paccMOTPeTh (BO3IMOKHOCTH) QHHaHCOBbIC NOKA3aTEIH
NPEANPHATHA B NePBhIe FOJM €ro aeareapHocTd. C ITOH UEABIO COCTaB-

ASIOT NpeABapHTe bHEI OH3HeC-ILUTaH.
CocraBnenue npeasapuTenbHOro ©usHec-nnaHa

Bazoeste npeononoxcenus u OONnyuieHus:
— NCHB Ha NPOAYKUKIO HAa PHHKE OYyIyT OCTABATHCA HECH3IMCHHBIMKE

Ha yposse 1 Toic. JIE 32 ToHHY;

~ cToMMOCTS 0BopyaoBanua (oaHo# ycranoski) — 150 taic. JIE. Ha-
Hoc obopyaoBannsa HadHcAReTCs B pasMepe 20 % s roz;

~ CTPOMTEIBCTBO 34aHMA, I/I¢ NPEANONAracTes pasMemenne odopy-
JAOBAHMA ¥ YNPABICHYECKOro mepcoHana norpedyer 50 tuic. JE. H3moc
31aHuA - 5 % Brog;

— 3eMeILHBIN YYacTOK, Ha KoTopoM GyaeT pacmonararecs 3JaHHE,
crout 2000 1eic. JE. Tnomane 3eMeILHOMO yHacTKa NO3BOIHT OCYINeCT-
BHTH paciHpeHue npou3soacTsa. CTasxa 3eMeAbHOrO Hafora passa 1,5 %
OT KaJacTPOBOH CTOHMOCTH 3¢ME/IBHOIO Y4acTKa;

— HaganpHas MapPTHA MaTcpratos npHodperaercs Ha 70 Taic. JE;

— Ha TeKyIleM CYeTe MPEaNpHATHA J0/KHO HaxoauTscs 30 tuc. JE
(HAMHYHOCTS);

— HaYaTbHAIC HHBCCTHIMMOHHBIC PacXoas! GyayT ocymecTsasTeCR 3a
CYCT AKUMOHEPHOIO KaNKTaNa NpeAnpHHUMaTeneil, passoro 200 tue. JE;
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- i xpeaut — 100 Tic. JIE. Ero obecneyenneM cayxkar -
31aHHe M»:ommww“w»“ﬂw. Craska 3a kpeaut — 12 % roaoseix. Bosspar ; Illar 3 Pacter HaZiepikeX Ha NPOH3IBOJICTEO H PEATH3ALIHIO POIYKIIH.

JHTA — B KORIE NATONO rojia paboThl MpeANpHATHA. PaceMoTpinM, emo- MaJiepkki Ha NPOMIBO/ICTBO M PEATHIALMIO MPOIYKUHH ONPEACIA-
“MA M MpEANpHATHE C TAKOH MCXOMHOH CTPYKTYpOil BBUKHTH B NCpBhIe I0TCA HCXOAA W3 YCIIOBMIT, NpHBEaCHHEIX B Tabanue 3.

FO/IbI CBOCH JICATEBHOCTH. * Tabmuua 3 - Yeromus ana pacdera MIACPAEX H3 NPOMIBOACTBO H PCATHIAUMIO
Iar 1 CocTaBieHHe HA4YAIBHOTO fasaHca aKTHBOB M MAaCCHBOB e —
s el LT R t—
Tabanua | — Hasansusiii 6ananc aKTueos 1 B, Taic. JIE (6¢3 HJIC) Ges HAC
AKTHBBI NMACCHBBI ’ 6 % BP (6e3 HIC); ux cymma
Onepauonnsie (obume nepemennsie) BO3PACTACT HE NPAMO NPOTIOPLUHOHATLHO
Hammunocts 30 Baukosckuit kpeamt 100 HARCPAKH ofBeMy MPOH3IBOACTEA,
Marepuanbiue 3anacs 69 Asumosepsssll xannTan 200 15 a ¢ nonpasounsM kodpduunenTom 0,8
H 32TpaTH AMOpTH3aLHA 06OPY0BIAHMS wMo % NepBOHAYANLHOM CTOMMOCTH
OGopyaosanue 150 PYAOBAHHA
AMOpPTHIAUMA 312HNI 5 % nepBOHAYAIBHON CTOMMOCTH 3RAHMUA
S— i 15 % BP (6¢3 HIIC), ux cymma
YBEAHYHBIETCA C POCTOM 00BeMa
Beero 300 | Beero 300 ._:.unov_ O OIS NPOHIBOACTES B MEPBLIE FOAB!
iy (2-3-# roam) CTRHORICHHA NPEANPHITHR
Illar 2 CocTasnenye MTATHOrO PaCMHCAHMUA. ¢ nonpasxoit 0,6

Oxmzaercs, YTO Ha TPEThEM IOAY ITATHOE PACTHCAHHE NpeyCcMaT- Pacqer usepxex Ha MPOM3BOACTBO M PEATHIALMIO MPOIYKIIHH

puBact: 3 MeHekepa; 5 paboumx, B TOM wicie 4 onepatopa 0o oGCyKi- npesicTaBnen B Tabmiue 4.
BAHHIO YCTAHOBKH M 2 BCIIOMOraTeNbHBIX paboumx; 2 TCXHHYCCKHX Crie-
UHATHCTA; 3 CNCIMANHCTA N0 MapKeTHHrY. B TeueHHe nmepshiX AByX et Tabauua 4 — Pacuer H3nepxex Ha NPOHIBOACTEO i PEATHIALMIO NPOTYKIGH, ThC. JE

JIaKE MCHE/DKCPBI He CMOTYT paGoTarts nonusli paGounii AeHb. 3aHATOCTD

HCTIONIHMTECH H PACYCT H3JCPKEK Ha NEPCOHAN ONPECIAETCR B COOTBET- Humpaan Hirox 2-iron 3t roa

cTBuK ¢ Tabnuueit 4 npuiokerns 1 1 nokasans 8 Tabmuue 2. Tepemenie 045%500=225 | 045x1000=450 | 045 1500=675
HIICPAKH Y . g

Tabmmua 2 — M3gepxxu Ha nepcoHan Onepaumonnsie 0,06 x 1000 x08= | 0,06 % 1500 % 0,8 =

0,06 x 500 =30 v
Coteh Wazepaaatsaron, [y 5o | 2-6iron | 34iron Nwos.a..__s = -2
nepcoHana Thic. JIE - oBopyaoeas 02x150+005% | 02x150+0,05x | 02x150+0,05 x

Mesiexeps 30 1x30=30 | 2x30=60 |3x30=90 H 30aHHI x50=325 x50=32,5 x50=325
Toproso-

Pl i 0,15 1000 0,6= | 0,15 x 1500 0,6 =

- oneparopss 18 2x18=36 | 2x18=36 |4x18=72 : et et e =90 =13

— BCMOMOrare/bHbIC 12 - 1x12=12 |2x12=24

TexH. cneunanucTst 15 1x15=15 [ 1x15=15 |2x15=30 UTOro 362,5 620, 9145

Mapxketonors 20 2x20=40 | 2x20=40 | 3x20=60

HTOro 121 163 276 Ular 4 Pacuer natoros mpomssoautes cornacio Hanorosomy ko-

Aekcy PO B COOTBETCTBMM CO CTABRAMH HAIOTOB (Tabnuua 5).




Tabauua S - Crasxu nanoros, %

Bt HAN0r08 Crasxa O6beKkT Hanoroobnokenns |
Hanorw, BRIOMACMBIC
8 CeDECTOHMOCTD:
— CTPAXOBhIC BIHOCH 30 Dona onnate Tpyaa
— JeMENBHB 1.5 Kanactposas CTOMMOCTS 3eMAH
Hanorw, ssinnayusacmme
W3 MpHOBLIN:
~ ua npubuan 20 Hanoroobnaraemas npuGruns
— HAa HMYLIECTBO 22 CpeaHErooBas CTOMMOCTS HMy-

WECTRA, NPHIHABICMOrO 06hex-
TOM HAN0r000A0KEHHR
Mpumeaanne — Cmasku no eudam HA10206 NpuxuMams OCucmeyouue

N MOMENM EBINROANCHUR PACYEMOE.

Pacuer cymMMBl HANOrOB W COCTAB/ICHHE NPEABAPHTEILHOTIO N1aHa MO
npubbii npeacTasien 8 Tabnuuax 6-8.

Tabanua 6 — Pacyer cymmul HA10108, BRAOYaEMEIX B cebectonmocTs, Taic. [IE

Hanorn 1-i roa 2-it roa 3-ii roa
Crpaxossie amocnt | 0.3 x 121 =363 | 03x163=4890 | 03 x276=828
3emensHurii wanor | 0,015 x 2000 = 30 | 0,015 x 2000 =30 | 0,015 x 2000 = 30
Beero 66,3 78,90 1128

Lar 5 Cocrapnenue npeaBapHTEAbHOO MIAHA 10 NPHOBLTA.

Tonyuenubie pesynbTaThi MO3BOJAAIOT CACAATH NPEABAPHTEALHYIO
ONEHKY CYMMBI JIOXOJa A0 YpoBHA npuObuiM, obnaraemoll Hamorom
(cm. TaGnuua 7).

Tabmuua 7 - Mpeapapuresnwii naan no npubuam, teic. JAE

(Tokazatenu 1-it roa 2-fi ron_ 3-iiroa

! | BP (Gex HIC) 500 1000 1500
© | Mepemennbie Hatepaxxm 225 450 675
* | BP 33 BLINCTOM NEPEMEHHLIX H3ACPKCK 275 550 825
HIACPAKKH HA NEPCoHaT 121 163 276

| ONEPIAUHOHNBIC HIACPAKH 30 48 72
AMOPTHIAUHOHHBIC OTYHCACHHR 32,6 32,6 326
TOProBO-AAMHHHCTPATHEHBIC HIACPAKH 75 90 135
HANOTH, BKIOYAEMbC B CeOECTOMMOCTS 66.3 78,9 112.8
TpuGeias o1 peanusaumnu 9.9 137.6 196,7

| MpouenTul 33 kpeant 32 12 12
| IpuGsuie, o6naraemaa nanorom 61,9 125.6 184,7
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Tabmua 8 - Pacuer cyMMbl HAIOTOB, BHNAYHBICMBIX H3 npuOLIIH, TEIC. JAE

Hanorn 1-i ron 2-iron 3-iiroa
Hanor (125,6 - 61,8) = 02= 184.7 ¥ 0,2 = 36,93
ma npubnins 5 0 = 12,74 L
Hanor (201 + 16845 » 0,5« | (16845 + 135.9) = (1359 + P
HA HMYLICCTBO * 0,022 = 4,06 x05%0,022=335 | x05x0022= 2
Beero 4,06 16,09 39,56

Mpumeyanue — B cBa3n ¢ TeM, YTO KOCBCHHBIC HaJoru cpasy xe
HIBIMAIOTCA B TOCYJAPCTBEHHBIA GIOMKET M HE OKalblBAIOT BIHAHHA
Ha (HMHAHCOBBIC PE3YLTATHI XO3RHCTBEHHOM ACATENLHOCTH NPEANpH-
STHA, 2 TAKKE B UEIAX YNPOMIEHHS pacyeTos, B OM3HEC-CHTYaUHH HE
yuprsisanucs HAC w akumssl.

1llar 6 Yesska nuiana no npuGbui ¢ 6anancom.
[peBapHTENLHO PACCHHTHIBAIOT CYMMY HCTBIX TEKYUIHX aKTHBOB
(6e3 ACHEAKHBIX CPE/ICTB), HCTIONB3YS YCAOBHA, NPHBCACHHLIC B Tabaunue 9.

Tabnuua 9 - YCNO0BKS 18 PACYCTE CYyMMB! HHCTRIX TCKYLUHX 2KTHBOB

15 % BP Texyuiero roaa

20 % OT OXXHAAEMOT0 00BEMA MATCPH-
ANbHBLIX 3ATPAT B HACTYNAKOULEM TOLY
75 % NpOM3BOACTBCHHBIX 3ANACOB

Ha Koreu roaa

HE A0DKCH ONYCKATHCR HItKE

10 e, JAE

JleGuTopcKas 3a10KEHHOCTS

TTpON3IBOACTBCHHRIC 3aNACH!

KpeanTopckas 3a10/,0KCHHOCTS

OCTATOK ACHEAHBIX CPEACTS
HA PACYETHOM CHETE NPEANPHATHA

IpoBeaem pacHeT YHCTHIX TEKYUIMX aKTHBOB (rabnuua 10).

TaGnnua 10 - Pacuer 4HCTLIX TEKYUHX axTHBOB (6e3 Aenexubx cpeacts), Taic. JAE.

Texyluue aKTHBH 1-it roa 2-iiroa 3-itroa
JleGuropexas

0,15x500=75 | 0,15x1000=150 | 15 x 1500 =225

JANOEKCHHOCT

+ NPOMIBOACTBEN- | 90 4 450 =90 | 0,2 x 675 =135 02 %675 =135
HBIC 3Anacu

= PRI OpCReN 0,75 x 90 =675 | 0,75 % 135= 101,25 | 0,75 x 135 = 101,25
JAN0/KCHHOCTH

Beero 97,5 183,75 258,25

11
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Jlatee yBRILIBAIOT MLIAH 11O NPHOBLTH (rabauua 7) ¢ Ganancom B 1a6.

e 11

Ta6amua 11 — [TPOHIBOCTBCHHAR ACATEABHOCTS 110 FOAZM (HCXOAHBIA NAAN, CyMMu
yxazauui Ha xosett roaa, Teic. JIE)

[Nokazatenn | 0-iroa | 1-aroa | 2-roa | 3-iron |
aan no npubsiiu
BP (6e3 HJIC) 500,00 | 1000,00 | 1500,00
:3‘10:-—!« HINCPEKH 225,00 450,00 675,00
BP 3a BLIYCTOM MEPEMCHHBIX HIACPHKCK 275,00 | 550,00 | 825,00
Hanepaxxu Ha nepconan 121,00 | 163,00 | 276,00
OnepatHoHHbIC HIACPKKH 30,00 48,00 72,00
AMOPTHIAHOUHBC OTYHCACRHA 32,55 32,55 32,55
TOProBo-aIMHHHCTPATHENLIC HIICPKKA 75,00 90,00 135,00
Hanory, BK10OYaCMBIC B CCOCCTOMMOCTS 66,30 78,90 112,80
TIpuGeian OT peanusaium -49,85 | 137,55 | 196,65
TpoucHTs! 3a KpeauT 12,00 12,00 12,00
Hanoroofaaracmas npubuine 61,85 125,55 184,65
Hanoru, sunaavuinsaesmuie 13 npuosaM 4,06 16,09 39,56
Yncran npnbsuan -65.91 109,46 145,09
FBaranc akmueos u naccusos
ITACCHBbI
bBankosckuit kpeaut 100,00 | 100,00 | 100,00 | 100,00
AKUMOHEPHBIA KanuTan 200,00 | 200,00 | 200,00 | 200,00
Hepacnpeaeaennas npubbian -6591 | 43,55 188,64
Beero naccuest 300,00 | 234,09 | 34355 | 488,64
AKTHBBI

Hannunocms 30,00 | -31,86 | 2390 126,54
lpyTHe TeKymume aKTHBM 69,00 97,50 183,75 | 258,75
OGopyaosatite 150,00 | 120,00 90,00 60,00
3nanmns 51,00 48,45 45,90 4335
Beero akrmsn 300,00 | 23409 | 34355 | 488,64

IIpumeyanue — [lo crpoxe «HaNMYHOCTL) CyMMa HAYHCIACTCA HC-

X044 U3 paBCHCTBA AKTHBOB H ITACCHBOB.

PesynsTarsl pacyeTos NOKa3bIBAlOT, YTO HAYANBHBIT GH3HEC-IUIaH He
NPHEMJIEM, NOCKOJIBKY CYMMa HAIHYHOCTH oTpHuareasna, IMpeanpunnma-
TEJIH AOKHBI HCKATD JIPYTOe PelliCHHE.

12

WUrepayus pac4eToB

Creayiomuii s1an TpedyeT MHOrOKpaTHOrO BHCCCHHA :MMo:n::M..

[Tpi HTOM OPHCHTHPAMU CIYKAT MHUHHMATBHO :now”ohxzzm BCM I
SKHBIX CPC/CTB H YPOBCHE A0XOAHOCTH NPCANPHATHA.

= ?Eﬂo@ e:..wnmcww.o npobnemy B YCHIOBHAX OHIHCC-CHTYaLHH
MOWKHO PATIHYHBIMH IYTAMM

:_uw CAMOTO HAYAIa NPEAYCMOTPETh YaCTHOE Pa3MCILCHHE akiui (cpe-
I POACTBEHHHUKOB, JIpY3ei, [IepCoHana) Ha CyMMy HCAOCTAIOMIEH HATHYHO-
CTH € YHCTOM €€ 3aI1aca Ha TCKYIUEM CHCTe IPC/IPHATIAA (70 Toic. IE);

2) HCMOMB30BaTh KPATKOCPOUHBIC 3aiiMbl, obeCneeHHEM KOTOPBIX MO~
YT CIHYKHTh MaTCPHAILHBIC (IIPOU3BOJICTBEHHBIC) 3ANachl (no 70 teic. JIE);

3) IpeAYCMOTPETh AONOMHUTEILHBIA 33¢M B KOHIE TPETLEro roaa
8 pasmepe 150 eic. JIE noa 14 % roaoBeiX npH yCI0BHH, TO K TOMY Bpe-
MCHH TUTaH GY/IeT NOMHOCTHIO BEINONHEH. 3acM NOiAeT Ha npuoGpeTcHHE
JONOAHHTENBLHOTO KOMIUIEKTa 0GOpyIOBaHMSA, WTO NO3BOJAHT YABOHTE
NPOM3BOACTBCHHYIO MOWHOCTh. HauncieHHE  aMopTH3aLHE HaYHeTCA
¢ wersepToro rofa. Ha nomuyio MOMHOCTH NPSANPHATHE AOIKHO BBIATH
gepes nath Jjer. [laan BHIXOAA Ha MOJAHYIO MOUIHOCTE NOKA3aH B Tabau-

ue 12.

Tabauua 12 - IMepecmoTpenbie olenxy 0GbeMa PEATHIAUMH, THIC. JE

Moxazarean I-it ron 2-itron 3t roa 4-ii ron S-iiron
BP (6e3 HIIC) 500 1000 1500 2500 3000
Tlepessenatos 225 450 675 1125 1350
HINEPKKH

TMpeanpuHKMATEH NIONArAIOT HAYaTh NOrameHne GaHKOBCKOro Kpe-
JIMTAa M BBILIATY JMBHJACHIOB C YCTBEPTOro roja, HaNpasiid Ha 3TY Bbl-
nnaty 40 % uncroii npudsu (60 % YHCTOM NPHOBUIH PCHHBECTHPYCTCA).

Hauunas ¢ nATOro roja, 3apaboTHaA miaTa MEHCUKCPOB BO3PACTET
10 50 Teic. JIE 3a roa.

Pacnpesie/icHie H3JIepKeK Ha NepeoHan nokasaxo s rabauue 13.

Jlna obcmyKuBaHHsA elie OHOMN YCTAHOBKH NOTpedyeTcs JONOMHM-
TeNBHO 4 OMEpaTopa i OJMH BCIIOMOTATC/bHBLA paGouMit; MHCICHHOCTS

TEXHHYCCKHX CMEUHATHCTOB YBCTHYHTCA HA OJHOTO YEIOBEKA, CHCUHATH-
CTOB 110 MAPKCTHHIY — HA JIBa.

13
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Tabmuma 13 — [epecnoTpeHELI NAZH RO MIICPAEEAM HA NEPCOHLT

Cocras t-iroa | 2-roa | 3-Aroa 4-firoa m S+t rox
nepcoKana ]
Meneaxepsd _-S-B_N-Bnao 3x30=90 | 3x30=90 | 3x50=150 |
Paboane ,
| - onepaTOpH u.;-&;x_un“&_.._m-d SxIS=144 | 8x18=14¢
| = scnoMOraTETRMNE | - __-G.u_u.n.._ulnu Ix12=36 | 3x12=136
Texn | | | .
CneumAINCTS {1x15=15 | 1x15=15 | 2x15=30| 3x]5=45 | 3x1S=4s
| MapxeToaoru | 2%20=40 | 2x20=40 | 3x20=60| 3x20=60 | 3x20=60
_HTOro 121 | 163 | 276 378 435

MepecMaTpHaaIOTCS TAIKE HIICPAKH Ha MPOHIBOICTBO M PCATHIa-

W0 DPOAYKIMH, IU13H 1O TCKYIIHM akTHBaM (Tabamna 14), sanorx (Tab-
auna 15), B COCT2815CTCS HOBBI [L1aH BRIXOJA NPEANDHSTHR H2 NONHY0
somEocTs (Tabanua 16).

Tabma 14 - TlepecMoTpersas ouCHKa Texyux axTisos (63 ySeTa HATHYHOCTH),

e JE
Jm_
m~ 1-# roa 2-t roa 3-iroa 4-i roa * S-# rox
Ll _
g M
0,15%500= | 015> 1000=] 0,15 x 1500=| 0,15 = 2500 = | 0,15 > 3000 =
=75 =150 =225 =375 =450
_
3
=
02 x450= 02x675= | 02x1125= | 02x1350= | 02 = 1350=
-9 =]35 -225 =270 =270
+
075x90= | 075x135= | 075x225= | 0,75x270= | 0,75x270=
=675 =101.25 = 168,75 =2025 =2025
1
Beero 975 183,75 28125 4425 5175
14

Tafamua 15 - Tepecuer cymm watoros, Teic. JIE

—l Hasoru l-firon | 2-firoa | 3-iroa | 4-#iroa | S-Aroa
[Crpaxossie s3mocu 3630 | 4890 | 8280 | 112,50 | 13050
JeMeapHLt HATOT 30,00 30,00 30,00 30,00 30,00
Beero HATOMH, BRAIONACMBIC 2 250 | 160,50
B e 6630 | 7890 | 112,80 | 1425 5
Hanor ua nprGstis 0,00 12,74 36,93 83,39 111,09
Hanor Ha HMYUIECTBO 4,06 335 428 4,89 3,51
ot U, 406 | 1609 | 4121 | 8828 | 11460

BHAAYMBACMBIC 33 TPHOLLIH
OObumas cymma 70,36 9499 | 154,01 | 230,78 | 275,10
Tabauua 16 — [Laas npoxssoACTSEHHOM NexTeALHOCTH, ThC. IE
0-it 1-# 2@t 3-it Sen 5-i
o b roa ron ! roa roa roa rox
[Taan no npubsiau
BP (6¢3 HIC) 500 | 1000 | 1500 | 2500 | 3000
TTepeMeHHbBE HIICPAKH 225 | 450 | 675 | 1125 | 1350
@Rm!ﬁ epo 275 | ss0 | s2s | 1375 | 1650
Hazepaxs 43 nepcoHan 121 163 | 276 375 435
AMOPTH3IAUMOHHME OTHHCISHHE 32,55 | 32.55 | 32,55 | 62,55 | 62,55
OncpauMOHHKE H3ICPKKH 30 43 72 120 144
I.Plxﬁmﬁesgii-aa 75 | 90 | 135 | 225 | 270
Hanory, sxuogacsue
ety 663 | 789 | 112,8 | 1425 | 1605
_:v..a:-v OT peamisatin 49,85 1 137,55 | 196,65 | 449,95 | 577,95
—Ei 33 KpeaKT 12 12 12 33 | 225 |
Hanoroobnaraemas npubeis —61,85]12555]184,65| 416,95 | 555,45
BRINIIYHBICMLIC
- — 406 | 16,09 | 41,21 | 8828 | 114,60
Yucras npuOMIS 659110946 | 143,44 | 328,67 | 44085
Baianc axmueos u naccusos
TMACCHBBI
BaBKOBCKMI KPEIHT 100 | 100 | 100 | 100 100 0
AKUHORCPHBIA KANHTAL 270 | 270 | 270 | 270 270 270
Jaem 150 75 0
|Hepacnpegenesuas npubsits —6591 | 43,55 | 186,99 515,66 | 825,04
13147 | 176,34
15
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Oxonyasue Tabanunl 16

e 0-# 1-# 2-# 3-i 4-it St
Mokazarean ke o o oA Rl £

Beero naccupbl 370,00 | 304,09 | 413,55 /706,99 | 829,19 | 918,70
AKTUBbLI

Hann4HocTs 100,00 | 38,14 | 93,90 [17239] 195,89 | 272,95

JIpyrue TCKyUMe aKTHER! 69.00 | 97,50 | 183,75 [281,25] 442,50 [ 517.50]

OGopyaosanue 150,00 | 120,00 | 90,00 [210,00] 150,00 | 90,00

3panuna 51,00 | 48,45 | 45,90 | 43,35 | 40,80 | 3825

Beero akTues 370,00 | 304,09 | 413,55 | 706,99 | 829,19 | 918,70

Mpumeyanne — [lo cTpoke «AMOPTH3ALMA», HAYHHAR C YCTBEPTOrO
rojia, CyMMa BKJIKOYACT TAKAKE AMOPTHIAUHOHHLIC OTHHCICHHA BTOPOro

xomiLexTa obopyaoBanus, T.e. 32,55 4 0,2 = 150 = 62,55 Twic. JIE.

IMo crpoke «[TpoUEHTHI 32 KPEAHT» K HaUMCHseMbIM 12 % ro0BBIX
3a GaHKOBCKMIt KpeaHT 100aBAI0TCA BLINIATE 14 % 32 NONOAHHTCABHBII
jaem (150 Teic. JIE), KOTOpbI NPeIyCMaTPHBACTCA MOrAUIATE PAaBHBIMM
yactamu 1o 75 teic. JIE B yereprom u nsTom roaax. Takum obpasom,
BHILIATA NPOLUCHTOB 33 KPeAMT B MeTBeproM roay pasna 33 twc. JIE
(0,12 x 100 + 0,14 x 150); 8 narom — 22,5 Teic. JIE (0,12 x 100 + 0,14 = 75).

ITo crpoke «Hepacnpeaenennas npuObUIL) CYMMa BBHIYHCISCTCA HC-
X0/ M3 PACHPEAENCHUA YHCTOH NpHOLLIM Ha BbILIATY AMBKACHOB (40 %)
u pexnsecTiposanme (60 %). Bunaaty AMBHACHI0B NPCANONATraOT Ha4aTh
C YEeTBEPTOrO roja.

Jlannste Tabauubl 16 NOKa3LIBAIOT, YTO C TAKHMM TUIAHOM NPEANpH-
ATHE A0KHO paboTaTh ¢ NPHOBLLILIO:

~ MPEAYCMOTPEH AOCTATOYHBIA 0GbeM MHBCCTHUMHA, KOTOPHI no-
3BOJIMT M30EKATH HEAOCTAYH HAUIMYHOCTH M 3QPEKTHBHO MCMONBIOBATHL
JIONONHATE/bHBIC HCTOMHHKH (uHancHpoBanus. Jlona BatoBoid npubbUIH
B 0Ouem obbeme npoaax coctasut 1650/ 3000 = 100=55 %,

— B X0ZIe peanusauuu OM3HEC-NNAHA YBEIHYMBACTCH COOCTBEHHBIH
KAanHTaI 3a CuCT HepacnpeaencHnoi npubsim B (270 + 825,04 — 176,34) /
270 = 3,4 paza,

— K KOHILY NATOro roaa GanaHcoBas CTOHMOCTb NPEANPHATHA npe-
BBICHT BEJAHYHHY HAaYaabHOro Kanurana s 2,48 pasa,

918,7 : 370 = 2,48;

918,7:270=3,4.

MnanunpoBaHue OeHEXHbIX NOTOKOB

BIo[KeT HANMMUHOCTH ONpEAENfeT TeKYUHH OCTaTOK ACHEKHBIX
CPE/ICTR HA PACHETHOM CUETe NPEANPHATHA. OH ACTANH3MPYET NOTOKH Ha-
AMYHOCTH Pa3senbHO MO NPOH3BOACTBEHHOMN, HHBECTHUHOHHON W (HHAH-

16

paHHa spagercd 00ecreUcHHE
BO BCC TNCPHO-
(tabmuua 17).

copoit aeatenprocT. Lensio ero miaH#po
[TONOKHTCIBHOTO THKBUIHOTO OCTATKA JICHEAKHBIX CPECTB
e speMeri. COCTABUM [UIAH JIBHACHHSA JACHEKHBIX cpencTs

Tabauua 17 - Tlnan AeHEAHBIX IOTOKOB, THIC. JE

I'on
0-i1 1-i 2-h 3-i 4-it 5-i
BP (6e3 HIC) 500,00 | 1000,00 | 1500,00 2500,00|3000,00

NEPEMEHHBIC HIACPAKH 225,00| 450,00 | 675,00 | 1125,00 1350,00
30,00 | 48,00 | 72,00 | 120,00 144,00

[Tokazarens

O:n—-ﬁ—:—O-_:zﬂ HYICPAKH

H3ICPAKSI 1A NEPCOHan 121,00 163,00 | 276,00 | 375,00 435,00
TOPrOBO:NIMNHNCTMATMRRALE 25,00 | 90,00 | 135,00 | 225,00 | 270,00
HINCPKKH

nanoru 7036 | 9499 | 154,01 | 230,78 | 275,10
KEL-GUID ox ogopmsotmoR _21.36] 154,01 | 187,99 | 42422 | 525,90
JACATENBHOCTH

3arparsl Ha npHobpeTeHie

AKTHBOB!

OCHOBHBIX 201,00 150,00

OBOPOTHAIX 59.00 |28.50 8625~ [97.50 |161,25 |75,00

KELI-®JIO o7 nsecTitionnoit| 70 | g 50| 86,25 | -247,5 |-161.25( ~75,00
JIeRTEALHOCTH
Kpeaur banxa 100,00
AKUHOHEPHBI Kanuran 270,00
Jaem 150,00
Boirarsl No noraenHio 7500 | 175,00
JMTA M 3aiiMa
BASETIE IpORORTTON 1200 | 12,00 | 12,00 | 33,00 | 22,50
110 KPEMTY ¥ 3aiiMy
Brinnars J#BHACHAOB 131,47 | 176,34
v;

KEW-®JIO ot punancosoit 37000 12 00| ~12,00 | 138,00 |-239,47| 373,84
1eATeILHOCTH

KEUI-BAJIAHC na nawano
o 160,00 38,14 | 9390 | 172,39,] 195,89

A

nepHoaa

Jlannsie Tabauuer 17 MOKA3LIBAKOT, YTO CYMMa OCTATKOB ACHEXHBIX
CPE/CTB ABNACTCS MOJIOKHTENBHON 1 CKEroAHO pacteT. HX BenmumHa no-
JBOJIACT NPEANPHATHIO HC TOJBKO CBOCBPCMCHHO BHUILIZUHBATH IPOLCHTEL
11O KPCAMTAM M 32iiMaM, HO H NONHOCTBIO K KOHILY IATOrO rojia NoracuTh
JIONTH.

17
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AHanu3 6e3ybbITOYHOCTH

Touxa kpurHacckoro obvema npoaaxk (TKOIT) - 370 yposers dusu-
qeckoro o6LemMa MPOJIAK B TCHCHHE ONPEICICHHOTO OTPEIKA BPEMEHH, 1a
CHeT KOTOPOTO NPEANPHATHE NIOKPHIBACT K3AcpAKH. OHa pasHa

TKOII = Ll ;

I1-CIIH

rae TIOU - nocroaunsiec niaepAxkn (1abanua 16); CITH - cpeanne nepe-
MenHbe witepaxH (45 % oT ueHs 3a ¢AMHMNy npoxykik), Il - uena
3a equuuiry npoxyxis (1 Teic. JIE 32 Tonny).

TKOII a4 nATOr0 roja COCTaBaACT:

TKOII = IIA05: = 1949,18 1.
1000 - 450

I'paduueckoe NPEACTABACHHE ONPEACACHHA TOKH Ge3yOLITOYHOCTH
N0Ka3aHo Ha PUCYHKE 1.

Onpenenum 3anac GUHAHCOBOH NMPOYHOCTH, KOTOPHIZ NOKAIBIBACT,
KZKOC BO3IMOAKHOC NANCHHE BHIPYYKH MOAKCT BhLiACPXaTs OM3nec, npexae
qeM Ha4yHET HeCTH yOuiTin. 3anac GHUHAHCOBOW NMPOYHOCTH PaBCH Pa3HO-
CTH MEALY MIAHHDPYEMEIM 00BLEMOM PCATHIAUMK NMPOTYKUMH B 06LEMOM,
cooteercrayroumy TKOIT:

3000 — 1949,18 = 1050 Torn wm 35 %.

TpoueHTHOE BRIpakCeHHE 3anaca PHHAHCOBOH NPOTHOCTH KCHOAB3Y-
€TCA 117 OUCHKH pHcKa On3nec-Tuiana. 3nadenne nokasarens mesee 30 % -
DpH3HAK BHICOKOTO PHCKA.

BP, DOM,
e JE

st

OueHka achheKTUBHOCTH UHBECTULUNNA

Jlna ouenky dpdextusHocT DU3Hec-TIaHE Kak HHBLCTHLUHOHHOIO
NPOEKTa HCHOABIYIOT CACYIONIHNE IACKOHTHPOBAHHEC KPHTEPHA JEHCA-

HBIX MOTOKOB:
— gucTas AMCKONTHpORanHaA cToumocTs (NPV — Net Present Value),

— BHYTPCHHMHA KO(OUUMEHT OKYNACMOCTH (IRR - Internal Rate of
Return);

~ cpok okynaemocty (PP — Payback Period),

— unaexc npubsuisHocTy (P1 - Profitability Index).

JIHCKOHTHPOBAHKME ILIATCAEH U NOCTYTLICHAHA, BRIMHCICHHC TeKymeH
auckorTuporannoi cronmoctr (TAC) 1 NPV oCyuecTBaAI0T 110 dopuyie

TAC=P,(3;)/(1+E),

rac Py — pesymwtar (a0xo1) u 3y — saTpate (pazuep HHBECTHIMA)
Ha T-M ware pacyeton; T — BPEMEHHOH NEpHO, NpHUHAUMACMBIA 110 CPOKAM
peannzalMy NpockTa (Mo yCI0BHAM puMeEpa — 5 ner);, E — cr1aska aHc-
KoHTa (6apbephas), OTPAAAIOMAR CALTOIHYI0 OTHOCHTEABHYIO BETHIHHY
yOBBaHHA CTOMMOCTH AcHer (B npuMcpe NpHHATA passod 15 %). I1a
CTaBKa COOTBETCTBYCT IPOMEAYTOUHON BEIAYHHC MEALY cpeaHen CTae-
KOH MPOLCHTZ N0 BATIOTHBIM (J0/L1ZPOBBIM) 0ITOCPOTHEIM KpEAHTaM
1 CPEAHEH MPOLEHTHOM CTABKOH N0 BATIOTHHM BKIZ12M (aenozuTaM).

Bupaxcusue 1/(1 + )’ naspipactcs k03PPHIUACHTOM IXCKOHTHPO-
panua (KJI). O BCeraa MEHBLIC CIAHHLEL T.C. CYMMa JACHET, HAXOIALIAACH
Ha pyKax cerona, 60Ibie TOA A CyMMbl B Oy.IylueM # ONPeACIAcT KOaA-
YEeCTBCHHYI) BETHYHHY HACTOALLCH CTOHMOCTH 0JHOMD J0:L12pa, pyOaa wix
OO0 HHOM JCHEAHON eAMHMUE B By Tyliem npy COOMOICHHA yCIOBHA,
NPHHATHIX [U14 €70 pacyera.

Benuumua 49HCTOM AMCKOHTHpoBaHHO#A crommoctd (NPV) paccun-

THIB2KOT NO dopmyie
T
NPV = 3 (Pr -3, )<KIL.
=0

Ecan NPV nonosuteisHas, OCYIIECTBASTL HHECCTHIMH LIEI€C000-
pa3so: B Gyayluesm HHBECTOP NOJYYHT GOIBINE CPEACTS, YeM 6110 BIOAC-
#o. Pacuer NPV npuseien B Tabanue 18,

Buympennuti xoygppunuenm oxynaemocmu wrsecrvumit (IRR) npea-
crarnser coboit Imauerre KO3ODHUHMEHTA IHCKOHTHDOBIHWA, fIPH KOTOPOM
NPV npoekta pasHa 0. BHYHCICHHAC ITOM0 NOKA3ATEAR ABIACTCE HTCPITHBHBIM
nponeccom. Pacuer IRR npeactasaes B Tabanue 19.
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Tabawua 18 - Buancacaue NPV

Tatanua 20 ~ PacueT 0KynaeMocTH HHBECTHUHH

K Jlncko HEIC

[Maarexu Boamewenne

lon ) 3 = IATSAH W | BOZMCIICHHE

W noctTynaenus | uusecruumit | (£ = 15 %) nOCTYMACHHS MusecTHILIT

0 ~270,00 ~270,00 1.0000 -270.0000 | ~270,0000
1 —45.80 -315,80 0,8696 -39,8261 -309,8261
2 83,85 -231,95 0,7561 63.4026 -246,4234
3 -18,30 -250,25 0,6575 -12,0325 —-258,4560
El 351,25 101,00 0,5718 200,8283 57,6277
5 565,50 666,50 0,4972 281,1534 223,5258

JIACKOHTHPOBAHH e
= = == = (E=15%)
: | 25| 52| 5% 8|
loa m s& | 2 m, 3T | mac m s
(- =
£ iE| 3 g g 3
= = = = ;
g g
0 -270,00 ~270,00 | 1,0000 |-270.0000| -270,00 0,00
1 -2850 | -17.3 | —45.80 | 0.8696 | -39.8261 | 2478 -15.04
2 -86,25 | 1701 83,85 | 0,7561 | 63,4026 | 6522 128.62
3 -247501 2292 | -1830 | 06575 | -12.0325 | -162,74 | 150,70
4 -16125 ] 5125 | 351,25 | 0.5718 | 2008283 | -9220 | 293,02
b -75,00 | 6405 565.50 | 04972 | 281,1534 | -3729 31844
—868.5 666.5 NPV = 22352 —65222 | 87574
Tabmuua 19 - Bunincaenwe IRR
Fica Taarexn E=31% E=32%
H NOCTYNACHHR KA TAC K1 TAC
0 -270,00 1,0000 ~270,0000 1.0000 -270,0000
1 -45.80 0,7634 ~349618 0.7576 —34.6970
2 83,85 0,5827 48,8608 0.5739 48,1233
3 -18.30 0,4448 -8,1402 0,4348 ~7.9566
- 351,25 0,3396 119.2700 0,3294 115,6966
5 565,50 0,2592 146,5805 0,2495 141,1117
NPV 1,6092 ~7,7220

Janusie Tabnuus! 19 NOKaswBalOT, YTO 3HAYCHHC BHYTPCHHCIO KO-
3 PHIHEHTa OKYTIaeMOCTH HHBECTHIMA HaXoaMTCs B npeaenax 31 =32 %.

Bonee Tounoe 3uauekuc IRR = 21,07 % onpeaenero no popmyne

NpV™
NPV —NpV
rae E* — 3HayeHHe CTaBKH AMCKOHTA, npu kotopom NPV npuxumaer no-
creanee nofokuTebHOE 3HadeHne; NPV ) — nocacaee nonoxurensuoe
anayenmne NPV; NPV~ nepsoe orpuuatenssoe uasenue NPV,

Cpok oxynaemocmu (PP) noxassisact spemsa, KoTopoe notpedyerca
NPEANPHATHIO AIA BO3MCIUCHHA MHBeCTHUMA. Ero BmumMcamoT myTem
CYMMHPOBaHHA €AXETOAHBIX MOCTYIVICHHH A0 ONpeleIeHHA TOro nepHoa,
B KOTOPOM OHH TPEB30MAYT MCPBOHAYATLHBIC PAacXO/Ibl JACHEKHBIX
cpeacrs (tabaunua 20).

IRR=E'+ =31,17,
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Pacuerst (Tabamnua 20) nokaswiBaloOT, YTO OKYNaeMOCTh NpoekTa 6e3
yuera AMCKOHTHPOBAHHA IIATeAEH H MOCTYIUICHHHA HAaCTYNHT Yepe3
PP =3 +250,25/351,25 = 3,71 roaa,
a ¢ y4eTOM AHCKOHTHPOBAHHA
PP =4+ 57,63/281,15 = 4,02 rona.
I'paduyeckas WUTIOCTPAUMA pacHera CPOKa OKYNaeMOCTH HHBECTH-
UMl IPCACTABICH Ha PUCYHKE 2.
Huaexce npubbribnocrn (Pl) onpeaeasercs nyreM Je1€HHA CyMMBL
BCEX AHCKOHTHPOBAHHBIX MOCTYILICHHI HA CYMMY AHCKOHTHPOBaHHBIX

HHBCCTHIIHH.
Huzexe npubsuisnoctn = 875,74 / 652,22 = 1,34.

:Oo-ngv_a« JTOT IOKA3aTC/Ib ONPCACIACTCH ACHCKHBIMH IMOTOKAMH,
JIHCKOHTHPOBaHHLIMH NpH GapbePHOIl CTABKE AMCKOHTA, 11000¢ 3HAUCHHE
noKasare/is, MPEBLILLAIOWCE CAHHHLY, NPHEMICMO C TOYKH 3peHHA (u-
HAHCOBO# NMEPCTEKTHBEL.

800.00 T

600,00
400,00 —+—Ee3yNeta

200,00 7 P {leie
0,00 . P osesen
-200.00 —
-400,00

Boimemenne uupectinmii, teic.

0 1 2 3 - 5
Mepnoan Bpemenn, roas

Pucynox 2 - Mpaduyeckuii pacueT oKynaeMocTH HHBeCTHILHI
21
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KaaIpiit #3 pacCYHTaHHBIX =or.85ﬁ._(2._ otpaxaeT ddPeKTHBHOCTS
HHBECTHLIWOHHOFO MPOCKTA ¢ ONPECICHHON CTOPOHM, NOITOMY CAcayeT
HCIIOAB3IOBATE BCHO COBOKYTIHOCTE noxasarencit. [Ipoekr cunraerca 3¢-
pexTusupM, ecau NPV > 0, mHaexe npubsuisBOcTH > 1: IRR mpesocxo-
AMT NPOLCHTHYIO CTABKY HO AOTOCPOTHAIM KPEIHTAM, 2 CPOK OKYnaemo-
cTH HAXOAMTCA B Mpeaeiax HopMaTHea (6 aeT). B npimepe BCC MOKA3ATeTH
XapakKTCpH3y10T OM3HEeC-[L1AH KaK 2 HeKTHBHEIN.

MnaHupoBaHue (PUHAHCOBLIX Pe3ynbTaTos

B pacueTax HCnoab3yloT OCHOBHBIC IOKA3ATETH OLCHKH duHancopo-
XOIRHCTBCHHON JCATEILHOCTH ~ MOK23aTCIH NPAGHLTBHOCTH H dunanco-

BOIO COCTOSHHA NMPCINPHATHA.
TMoxa3areas npuEHLILHOCTH (PEHTA0CTBHOCTH) XapaKTCPH3YIOT CNio-

COOHOCTE NPEANPHUATHA K NMPHPALICHHIO BIOKCHHOTO KalHTald, a TAKKC
3deKTHBHOCTH PelICHHA PYKOBOICTBA, PHHHMACMBIX B 001aCTH HHBe-
CTHILA H YNPaBICHAA QuHaHcamy. Pe3yIbTaThl pactcTa MPEaCTABICHH B

Tabmuue 21.
Pentabeannocts aktusos (K,) pasna

nEx_S.\P

K,
AKTHBB!

Tabanua 21 - Beawwnna noxkasareax K, no rogam

Toa 1-# 2-i 3-# it S-#
I, vse. JAE 6591 109,46 14344 328,67 440,85
Axtues, Tic. JIE | 304,09 413,55 706,99 829,19 918,70
K, % 21,7 26,5 20,3 39,6 480

Mokasatens oTpakact o0y 3PPCKTHBHOCTE HCMONB3OBAHHA
CpeACTB, BAOKCHHWIX B npeanpustue. Ero yposens nomken Owmme He
MCHBIIIC CTABKIH NPOLCHTA N0 ATHbTCPHATHBHAIM BIOKCHHAM.

Pentabeannocts cobersennoro kanurana (K;) nossonser onpe-
AeTHTE dPPEKTHBHOCTD HCTIONB3OBAHHA KANHTATA, MHBCCTHPOBAHHOIO
COOCTBCHHHKAMH MPCANPHATHS.

i Yyicras nprbsUs «100%.
CoOGCTBCHHBIN KanHTal

CoOCTBEHHBIN KamHTal pPaBeH CyMMC HAYQIbHOIO KalHTana H He-
pacnpenenenHoi nprObUTH. Pe3yIbTaTsl PacueToB NMPCACTARICHE B Tab-

maue 22.
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Tabawnua 22 — Beanynua noxasareas K; no rogam

T'oa 1-i 2-it 3-i 4-n 5-i
411, Taie IE —65,91 109,46 143,44 328,67 440,85
CK, moic. JIE 270,0 204.1 313.5 3255 609.3
K;, % -244 53,6 45.7 101,0 724

Bonee BRHICOKOC 3HAYEHHE ITOTO MOKA3aTeNd M0 CPaBHEHHIO € Npea-
IeCTBYIOUIHM NOKA3aTe/eM O3HAYACT, YTO HacTh MpHOBLTH NPHHOCHT 3a-

eMHBII KaITHT2IT.
PenrabebHOCTL HEBecTHPoBaunoro kanuraaa (K;) pasHa

_ Yncras npiOsu1s + CyMMa BRITLIAT IPOLEHTOB 1O KPCAHTAM «100%
Coberernnii kanutan + Jloaro- # KpaTKOCPOUHEIE 3aHMbI

K;

Tabamua 23 - Beawwnna noxasarens K; no rogam

Toa 1-i 2-#i 3.0 4-i 5-i
un + % -5391 121,46 155,44 361,67 463,35
To KPeAHTAM o ' f .
[CK + 3aibv 370,0 304,1 413.5 5755 7843
Ky % -14.6 399 37.6 62.8 59,1

OGBIMHO ITOT NOKa3aTe/1b CPABHHBAIOT ¢ BO3MOMKHBIMH A1bTCPHATHB-
HBIMM BJIOXCHHAMH CPEJCTB. 37€Ch, NPHHHMAA BO BHHMAHMC, YTO AKTHBbI
(HHAHCHPYIOTCA He TOABKO 33 CHeT COOCTBEHHOrO KalMTana, HO M 33 CYeT
HHBECTOPOB, IPCAOCTABHBUIMX 3aiiMBI, B WHCTYIO NpHOLUIL BRIIOYANOT
CyMMy BRIILIAT 110 KpeauTaM. PesynbTar pacyera npeactasicH B Tabmuue 23.

Penrabeabnocts npoaax (K:) noxasmisaet 10110 npuObULL OT pea-
JM3aUHH B 00IeM 00beMe Nponak:

[Tpubsins 3ALHH
K, = —Eaonib OT PESAIIH x100% .
Bripyuka oT peanu3aumn
Tabnnua 24 - Beanunna noxasareas Kq no rogam
Toa 1-i1 2-it 3-i 4-i1 5-it
:v.a:h.v___ﬂ 4985 137,55 196,65 449,95 577,95
_w:E.E ol s00 1000 1500 2500 3000
% -10,0 13,8 13,1 18,0 193

[Toxasatens XapaxkTepH3yeT PeHTA0CAbHOCTH MPOM3BOACTBCHHOMN
JCATCIBHOCTH: YEM BBIUIC 3HAYCHHE, TeM 3(eKTHBHCS NMPOH3BOACTBO.
Ha pucyHke 3 npeicTaBneHa AMHAMMKA H3MCHCHMA NOKasatenedl mpu-
6sutbHocTH K, Ks, Ks Ko
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Pucynok 3 — Jlunamuka nokazarenci npubELILHOCTH

[Mokazatean GUHANCOBOIO COCTOAHMA. Pe3yIbTaThl pacieTa 3THX
fokasate/ei MpeacTaBacHsl B Tabmuuax 25-36.

a) [l1arexecrniocoDHOCTL — 3TO NMPEXKIE BCCrO CrocobHOCTL Mpejl-
NPUATHA PACIUIAYMBATECA 1O JOATOCPOTHBIM oba3atenscTeam 6e3 THKBH-
NALMH OCHOBHBEIX akTHBOB. EC XapakTepu3yloT CACAYIOUIME MOKA3ATEIH:
n10715 3aitMoB B obuiei cymme akTHBoB (Ke) H 10714 3aiMOB N0 OTHOIICHHIO
x coberpensomy kanmutamy (Ko).

_ JloATOCPOUHBIC + KPATKOCPOUHBIC 321 MbI <100 %.
s AKTHBH

K

Tabauua 25 — Beanunna noxasarens K no rogam

I'on 1-# 2-i 3-i 4-it 5-#
Hoaro- # xpaTEOCPOTHME | 550 100 100 250 175
3afiMB
AKTHBbLI 304,09 413,55 706,99 829,19 918,70
K¢, % 329 242 14,1 30,1 19,0
+ KpaTk YHBIC 3aHMBI
K, = J1o/1rocpoYHBIC + KPATKOCPO x100%.

CobcTBeHHbIH KANKTAN

Tabnuua 26 - Beanunna nokasarens Kg no rogam

T'on 1-it 2-i 3-i 4-i1 5-it
Jlonro- u KpaTKoCpouHbie 100 250 175
i 100 100
CK, Twic. JIE 270,0 204,1 313,5 3255 609,3
K, % 37,0 49,0 319 76,8 28,7
24

O6a OTHOMEHHA NOKA3BIBAKT, HACKONLKO aKTHBB! (COOCTBEHHBINH
KanuTan) OPeANpHATHA DUHAHCHPYCTCA KPEAMTOPaMHK NOCPEACTBOM 3a-
emuHOro Kanutana. YeM Huke 3HaYCHHA MOKA3ATE/CH, TCM MCHBLIE 3aHMOB
y npeanpuaTHa. Jlons gonra B obuiem obbeme akTHBOB He JOTKHA Mpe-
ponuats 50 %, @ no oTHOWERHIO K cobcTBCHHOMY KanuTany — 90 %.

B kavecTBe MOKA3aTe/NA MIaTeKecnocoOHOCTH HCMOMB3YETCA HHACKC
NOKPHITHA NPOUCHTOB no kpeantaM (K;) unade, koIPPUUHCHT NOKPHITHS
npouentos. OH Xapakrepuiyer cTefleHb 3alIMINEHHOCTH KpPEIHTOPOB
OT HCBBINATBI MPOUCHTOB 34 NPCAOCTABICHHBII KPCAMT H MOKa3bIBACT
CKOJIbKO Pa3 B TCUCHHMC IUIAHOBOIO NEPHO/IA NMpPEANpPHATHE 3apabarbiBaeT
Cpe/IcTBa UIA BBITUIATHI ITPOLEHTOR 110 3aiiMaM. DTOT NOKA3ATEIb 038014~
€T TAKKE ONPC/CHNThL YPOBEHb CHHAKCHHA MPHOBLIH, HCTIOMB3YEMOH 1A
BBITUIATHI IPOICHTOB:

__ [pubeuts o1 peanusaumnn

K, %100 %.
[TpouenTs no kpeauTam
Tabnuua 27 - Bemsuuna noxasarens K5 no rojzam
Ton 1-ii 2-it 3-it 4 5-ii
Tpubsun 49,85 137,55 196,65 44995 577,95
Mpouentsl 12 12 12 33 22,5
K, 4.2 11,5 16,4 13,6 25,7

Cretyer OTMETHIb, YTO BCC KOADHUHENTBI ILIATEXKECIOCOOHOCTH
ABJIAIOTCA NOKA3aTe/AMH CTPYKTYPhI KallMTasla, 8 HX YPOBEHb 3aBHCHT OT

OTPACHH, JOCTYNA MPEANPHATHA K HCTOYHHKAM (HHAHCHPOBAHHA H JIpYy-
rux ¢aktopop. Ha pucyHke 4 npejcrasieHa AMHAMMKA [UIATEXeCnoco6-

HocH (Ks Ke).

% 1000

60,0 —* A p—r

40,0 droeme==m= =" e —— il\\ llrl el
l‘\ ~

Prcynok 4 — Jlunamuka naarexecnocobrocTH

6) JIMKBHAHOCTE — 3TO CMOCOGHOCTL MPEANPHATHA CBOCBPEMEHHO
noramaTh TEKYIIylo 3aJ0/bkeHHocTs. Ee Beipakaror caeayiomme ocHos-

25
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ubte moxasarenn: koddduunent noxputis (Ke), Ko3puumenT Grcrpoii
auxsranocts (Ko) # korddriuesT abcooTHOR AHKBHAROCTH (K o):

K Texymme akTHBH
¥ Texymme naccussr

Tekylute aKTHBS BKAKOYAIOT NPOHIBOACTBEHHBIC 3aNlackl, AeGHTOp-
CKYIO 3AI0TKEHHOCTh M HATHYHOCTE; TCKYIIHE MACCHBH COOTBETCTBYIOT

KPCAHTOPCKOH 310 TAKCHHOCTH.

Tabanna 28 - Beauunna noxasarens Ks no roaam

loa 1- 2-h 30t 4t S|
Texywne aKTHBN 203,14 378,90 62239 840,89 992,95
Texyme NaccHan 67,5 101,25 168,75 202,85 2025
Ks 3,0 3,7 37 42 49

[Toxa3sarenn OTPAakaeT CMOCOGHOCTL NPEANPHATHS NOAATH Kpar-
KOCPOYHYI0 32/I0/DKEHHOCTD, HCMONb3ys obopotusie axtwsnl. Cumraercs
Y/IOBNCTBOPHTCIBHBIM 3HAYCHNE KO DHIICHTa, paBHOe 2.

Ko BBICOKOIMKBIIHEIC aKTHBES!
9= :
Kparkocpounas 3azomkensocTs

K BBICOKOTHKBHIHBIM AKTHBAM OTHOCKT BECH &Ovo.qﬂzm Kanuran 3a
HCKTIOHCHHEM NTPOH3BOACTBCHHLIX 3AI1aC0B.

TaGamua 29 - Beanunna noxazarens Ko no rozam

Toa 1-it 24 3@ 4 5-it
Buicokonuxsianue
s 113,14 24390 397,39 570,89 722,95
Kparxocpounas
ek by 67,5 101,25 168,75 2025 2025
Ky 1,68 241 235 282 3,57

Kodddmumenr nokassisaer, xakas 9acTs KPaTKOCPOYHBIX 00f3a-
TEALCTS NPEINPHATHA MOKET ObITh HEMEUICHHO NOTALlICHA 33 CYET CPEACT
Ha payTHYRBIX CYCTaX, B KPATKOCPOIHBIX UeHHBIX Gymarax, a Takke nocry-
TUIeHHH 10 pacgetam. JlomycTimoe 3HaYenHe nokasareas 0,7-1,5.
Jenexunie cpeacTsa

K,n =
10 Kpatxocpouras 3anomkessocTs
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TaGauta 30 — BeauunHa nokasarens Ko no rozam

T'oa 1-ii 2-it 3-if &t St
JleHexHbIC CPEACTBA 38,14 9390 172,39 195,89 272,95
KpaTRocpoNHAR 67.5 10125 | 16875 | 2025 202,5
wggxnnzzg
Kio 0,56 093 1.02 0,97 1.35

KoadpHuHeHT MnoKasbiBaeT, Kakywo 4HacTb KPaTKOCPOYHOH 337101
KCHHOCTH TPEANPHATHE MOKCT NOracHTs B Gmnkaimiec BPeMA 33 CHET
NeHEKHBIX cpencTs. JKenateabHo, YTOOB! 3HAUCHHE ko3bHIHeHTa HaX0-
mtock B npeaenax 0,2-0,7. Jlunamika JHKBHIHOCTH NPEACTaBiACHa HA

pucynke 5 (Ks, Ks, Kio).

* 60
50
40 ] — D
30 —— —_—
gy S e — o — K10
N.o st - " -
L e e S SR
i
0.0
1 2 3 - 5

PucyHoK 5 — JIHRaMHKa THKBHABOCTH

B) PaGounit (4rCTEIH 00OPOTHEI) KanHTan (PK) paseH pasHOCTH Te-

KYIIHX aKTHBOB H TCKYLIHX NaCCHBOB.
Tabanua 31 — Beanuuna noxasarens PK no rogasm
loa 1-#t 2-it 30 St S-i
Texyutite axTiss 203,14 378,90 622,39 840,89 992,95
Tekyutue naccHsu 67,5 101,25 168,75 2025 202,5
Pabouuii xanuTan 135,64 277,65 453,64 638,39 790,45

Buipaxaercs pabounii xanuTan B Teic. /I, ero onTHMatbHAs BEIH-
YHHA 3ABHCHT OT OCOOCHHOCTH ICSTEIBHOCTH MPSANpPHATHS: 00beMa pea-
JH3ALHMH, CKOPOCTH 00OPaHBACMOCTH MATCPHATEHAIX 3anacos ¥ 2ebuTop-
CKOH 3a70/DKeHHOCTH. HeZocTatok CBHICTENLCTBYST O HEMHKBHIHOCTH
NPCANPHATHA, 3HAYHTCIBHOE NPEBHINCHHE ~ O HEPAUHOHATHHOM HCMOMb-

30BaHMM pecypcoB. JlHHaMuKa pabodero KanuTana no rojaaM npeacTasie-

Ha Ha pHCyHKe 6.
27

e ees s e s G o Y S e R




Toc. JE  400.00

Pucynok 6 - Jlunamuxa pabogero kanurana

r) Jlenopas akTMBHOCTB X2PAKTEPH3IYETCR CACAYIOUWMMH MOKa3aTe-
NAMM, TAKHMM K3K BRIDYHYKA OT peainsaumu, 6arancosas npuGbulb, GoH-
A00T/a4a, 2 TAKAE M0KA3aTeNAMH 060PaYHBACMOCTH CPEICTE B PAcHCTax,
KPCAMTOPCKOH 3a/10/KCHHOCTH, COOCTBCHHOTO M OCHOBHOIO KalHTasla.
Paccuuracm nokasarenn, KOTOphIC RBASIOTCA OGIICTPHHATHIME B GH3HCC-

U1aHHPOBAHMH.
Koadpduumuent obopampaemocty 3anacos (K;;) orpaxaer ckopocts
peanuIalMy 3anacos:
K. = Tlepemeninie n3gepaxu
" NpousoacTeennsic sanace

Tabawnua 32 — Beanyuna noxazarens K no rogam

T'oa 1-# 2-it 3-i 4-it 5-it
TNMepemennwie waacpaaan (1TA) | 225 450 675 1125 1350
3anacu 90 135 225 270 270
K 2,50 3,33 3,00 4,17 5,00

3TOT XKe NoKasaTelb B IHAX NpeACTaBicH B Tabauue 33,

Tabmwuia 33 — Bewunna noxasarens K B 1uax
lon 1-# 2-i 3-i 4-it 5-i
Ky, mm 144 108 120 86,4 72

Yem Boime 060payMBacMOCTh, TEM MEHBIUE CPEACTB CBA3AHO B 3TOH
HaHMEHEC THKBAIHOH IPyTINe aKTHEOB,

28

Koadouusent obopaunsacMocTi  AcOMTOPCKOA  3a10TKEHHOCTH
(K 2) MOKa3bBET CPEAHEE YHCI0 HEH, Tpebyemoe 14 BIbICKAHHA 33101~

*Q:—.—g TH:

Bripyuxa oT peantH3ainmi

BeuusHa 10Ka3aTens no rojaM OAHHaKoB2 ¥ paBHAa 54 aHAM.

Yem MEHBIIE ITO YHCIO, TeM ObiCTpee AeOHTOPCKARA 3aN0/KEHHOCTD
ofpainacTca B ACHCAHLIC CPEICTEA, M, CCA0BATEILHO, NOBLILACTCA JIHK-
BHAHOCTD ODOPOTHBIX CPEJICTB NMPeANPHATHA.

Koadpuunent 060pausBacMOCTH KPEAMTOPCKOH 3aN0/IAKEHHOCTH
(K1) npeacTasideT coboii cpe/iHee KOTHYCCTBO AHeH, KoTopoe Tpebyercs
NPEANPHATHIO /UIA OIL1aThi CYETOB:

Kpeauropckas 3a1014CHHOCTD %360

CehDecToHMOCTD

Ky, =

K=

Tabauua 34 — Beanunna noxasarens Kj; no ronam

Toa 1-# 2-i 3-i 4-i 5-A
Kpemsropekas 3ajoxedsocts! 67,5 101,25 | 168,75 202,5 202,5
CebecTONMOCTS 549,85 | 862,45 | 1303,35 | 2050,05 | 2422,05
Ky, au 442 42,3 46,6 356 30.1

Yem MeHbLIE JHel, TeM Gonblne CPEACTB HCNO/IB3YCTCR VLA (HUHAH-
cHpoBaHms NOoTpeOHOCTEH NpeanpHATHA B 000POTHOM KanMTane, H Hao6o-
poOT, Iy4lle BCEro, KOrjaa TH /B¢ KpaHHOCTH codeTaloTcd. B HueamsHoM
ciydae MPEANPHATHIO AKeNaTelbHO B3bICKHBATH 3a/0/DKCHHOCTH O Cye-
TaM 1eOHTOPOB 710 TOrO, KaK HYAKHO BBIIUIa4HBATh J0JITH KPeIHTOpaM.

Koapduument obopauusaemocti axtisos (K,;) nokasuisacer, cxons-
KO pa3 B IOl COBEpINAeTCA IOMHBIH LMK IPOM3BOACTBA H oOpauleHus,
MPHHOCHILHIT COOTBETCTBYIOLIYHO MPHOBLIb:

% i Bripydka OT peanH3aumy
= AKTHBH .

Tabnuua 35 - Beanuuua noxasareas K¢ no rogam

Ton 1-# 2-#t 3-i 4-i S-it
Axmisnl, Thic. JIE 304,09 413,55 706,99 829,19 918,70
Bripysika oT peann3auun 500 1000 1500 2500 3000
K« 1,64 2,42 2,12 3,01 3,27
29




1

Jror cTarneH B Tabmiue 36.
A0 DOXESITERL S Sk DS Jlannsie TabmiiLb! 37 noxa3slBaoT:
IO YPOBHS: peH-
3 noxasarens Kiq 8 IHAX 1) npuOBLILHOCTE NPENIPHATHS JOCTHTHET BRICOKO
e wo:z:.:u 2.t 3. 4-it 5.0t 1abenbHOCTh aKTHBOB — 48 %, cobcTBeHHOro Kanutana — 72,4 %, WHBe-
Toa :_M..k _&..Ww 169,68 119,40 :o‘maln_ CTHPOBAHHOTO KaI{Ta1a ~ 59,1 %; 1018 YHCTONH MPHOLLTH B obmeM obbe-
R s _ . . sie PO COCTABHT okoito 19,3 %;

2) npeAnpHATHE NPHOGPETET YCTORYHBOE PHHAHCOBOC COCTORHHE —

cyetos obobmens! B Tabmiue 37. :

o Gy/ieT IUIATEAKECTOCOOHBIM H IMKBHIIHEIM: B 2,13 pasa pospacteT k03pPu-

Tabanua 37 - QUHAHCOBbE PEIYIBTATHI HHEHT :omvzds .B_QE..E 3a10/MACHHOCTH, B 2,41 pasa koadpuumenT ab-
1-it 24 | 3-i 4-ii St | COMOTHOM JTHKBHIHOCTH,

st ron | rox | ron | roa { roa 3) BO3PACTET AE/I0BAA AKTHBHOCTH NPEANPHATHA. 3HATHTENBHO YBe-

. HYHBAETCA CYMMA HaloroobnaraeMoii MpHOBLTH; OHA MO3BOIMT MOMHO-

TTpubLLILHOCTH:

8, % 21,7 | 26,5 | 203 | 396 | 480 CTHIO MIOrACHTH JAONTH H HA4aTh BBINIATY JAHBHACHI0B. B 5,82 pasa yBeas-
i et . . ; 4 qHTCA CyMMa HCTOro ofopoTsoro xanutana. O6opadHBacMOCTL 3aMacos
YCKOPHTCA B 2 Pa3a, KPCAHTOPCKOH 3a/10/UKCHHOCTH — B 1,47, akTHBOB —

PenTtabensuocts cobeTs. Kanutana, % | —24,4 53,6 457 1010 | 724

PenTabensHOCTS HHBECTHPOBANHOIO i B 1,99 pasa.

xanwrana, % A 309 |06 1658 ) 3% INpeanpuamie Gyaer paborars sdpdexTHBHO.
PenTabenssocTs npojax, % -10,0 | 138 13,1 180 | 193

DUHAHCOBOT O COCTORMMSA:

HanorooGnaracmas npubsins, Teic, JIE | —61,85 | 125,55 | 184,65 | 416,95 | 555,45

Cobersennpiit xamuman, eic. JAE 270,00 | 204,09 | 313,55 | 325,52 | 609,32
Hoas 8«:.3- 8 obuwen cymme 32,89 | 2418 | 14,04 | 30,15 | 19,05
2aKTHBOB, %

Jons 32iiMOB B CODCTBEHHOM

RS 37,04 | 49,00 | 31,89 | 76,80 | 28,72
Huaexc noxpsITHa 10 KpeauTam 4,15 | 1146 | 1639 | 13,63 | 2569
Koapduunent nokperrus 1,68 241 2,35 282 | 3,57

Koaddpuument Guictpoit auksuanoctn | 3,01 374 | 369 | 4,15 | 490
Kooderuuuesr aGeomomioft amaus- | o456 | 003 | 1,02 | 097 | 135

HOCTH

u_._ﬁn g hm:... ooporhili xannas, 135,64 | 277,65 | 453,64 | 638,39 | 790,45
Koapduument obopaunsaemoct 144 108 120 86.4 ”
3anacos, AHMH y
Koapduument obopaunsaemoctn /13, 54 54 54 54 4
AHH

Meproa onaarst 3a NPOAYKUKIO, UK 442 | 423 | 466 | 356 | 30,1
Kosgduunent oSopatnsacuocti 2189 | 1489 | 1697 | 1194 | 1102
AKTHBOB, JIHH
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Tabauua | — HCXOIHBIE NaHHLIE H BAPHAHTH 3a1aHMi

MPHJIOXEHHE

Tabnuua 3 — KoMmenTapnit k pacyery noxasarenes

ITokazarens

Crnocob onpeacieHis

TTepeMeHHBIC HIICPAKH

45 % muipydru ot pearzauny (6es HIC)

Homep Obvewm peanusauny, Taic. JIE Mexommmii 6 % BP (Ge3 HIC); ux otcTasanue
sapuanTa | I.jiron | 2-f roa | 3-firoa | 4-iroa | S-itron | ¥amuTan, Tac, JIE Onepaunonnsie (0uine) uaepwiy o7 pocta obbema peanusaumy — 0,8
I 450 900 1350 2300 2700 270 20 % CTOMMOCTH ODOPYIOBAHUR B 1O,
2 460 920 1380 2350 2760 280 AMOPTH3AUHOHHBIC OTIHCIICHIA 5 % CTOMMOCTH 31aHHH B rox
3 470 940 1410 2400 2820 285 Topropo-aaAMHHHCTPATHBHEIE 15 % BP (6e3 H/IC); ux orcrasauue
° 480 960 1440 2450 2880 290 WITEPKKH ot pocta obbema peatuiauns — 0.6
M Mww _ﬂmﬂ. umww wwﬂﬂ w% w._vm Jle6HTOPCKaR TAN0MKEHHOCTS 15 % BP Texyniero roaa
7 520 1040 1560 2600 3120 315 [TpoK3BOACTBEHHLE FaNTackl M”nhw”.o””w“mhﬂzx WP
8 530 ] 1060 | 1590 | 2650 | 31%0 320 R ST
9 S40_| 1080 | 1620 | 2700 | 3240 325 KpeTOpCKas JATOTACHHOCTS s
10 550 | 1100 | 1650 | 2700 | 3300 330 Ll
11 560 1120 1680 2750 3360 335 Crapka GAHKOBCKOI'O NPOLCHTa 12 % roossix
12 570 | 1140 | 1710 | 2750 | 3420 340 Cranka NpoUeHTOB 110 3aiimy 14 % rogossix
13 s80_| 1160 | 1740 | 2700 | 3480 350 JlusracHam 40 % uucroll npuGwLM
14 590 1180 1770 2850 3540 355
15 600 1200 1800 2800 3600 360 i
T3 210 1220 1830 3850 3660 365 Tabauua 4 — Hexoaueie E.::v” K PacHeTy H3JepAKEK H2 NCPCOHAN
17 620 1240 | 1860 | 2900 3720 370 Cocras nepconana SMCPAKH YncAeHHOCTS, Yer.
18 630_| 1260 | 1890 | 2950 | 3780 380 mropmcfE |
19 640 | 1280 | 1920 | 2950 | 3840 385 I4-irom-30 [1ArA—1
20 650 | 1300 | 1950 | 3000 1 3900 390 Menemsepa cS-rorom-50 |(2Aroa-2
21 660 | 1320 | 1980 | 3000 | 3960 395 ey
2 670 | 1340 | 2110 | 3050 | 4020 00 PaSoume:
23 680 | 1360 | 2040 | 3050 | 4080 210 FLOpKis COCKYRREREA = 1
24 690 | 1380 | 2070 | 3100 | 4140 a5 ikt bderean daacid
2 700 | 1400 | 2100 | 3150 | 4200 420 g e v gt
26 710 | 1420 | 2130 | 3200 | 4360 225 i o S
27 720 | 1440 | 2160 | 3250 | 4320 430 e Yo e
28 730 | 1460 | 2190 | 3300 | 4380 240 s
29 740 | 1480 | 2220 | 3350 | 4440 450 ol ) TR i
30 750 | 1500 | 2250 | 3400 | 4500 360 Skroa=1
nocneayomme — 2
Tabauua 2 - CTpyKTypa aKTHBOB M NACCHBOB (B NPOUCHTAX K HCXOAHOMY KATTHTATY) T 1-it 11 2-# roam ~ |
eXHHUECKHE
AKTHBBI Iaccusns CRCLHANHCTH 15 3-H-2
Hanmnamocts 10 | Bankoscknii kpeaut 30 gocagaylone - 3
TNpoussoncracHnbic 3anack 20 | AKuMOMepHIi KanuTan 70 Creumamcrst 20 W.M = w.m -2
MarepuaneHbie 3anack! ¥ 3atpars 23 110 MAPKETHH Gl i R
OGopyaosanse 50 i flochenyioyse - 4
3nanus 17
Hroro 100 | Hroro 100
32 33
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