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npilﬁl:ljfh — JIVIIA KallNTa THIMa,

Mutwenn Anniep

Jlensrin — BeeMy roJiopa,
T. Koynaend, T. Koxaep, J. Myppet

BBEOEHME

B teopun ¢uHancoBOrO MeHeAKMEHTa ViKe JJaBHO BeJeTcsd JHCKYC-
CHSL O TOM, Kakoil MoKasaTeslb MOKeT ObITh MAEHTH(HUIIMPOBAH B Kave-
CTBE OCHOBHOTO IEJEBOr0 OPHEHTHPa M KPHUTEPHS YCIEIHOCTH paboThl
thupmel. Bpaa au tpebver ocoboro obocHOBAHMSA YTBEPMKIAEHHE O TOM,
4YTO, CKOpee BCero, eIHHCTBEHHBIH W Ha Bce cjy4an MPHUTOJHBIH OpH-
eHTHP MOIPOCTY He CYIIeCTBYeT — B 3aBHCHMOCTH OT KOHKPeTHoil cH-
TValllH, BUJa JedTelIbHOCTH, NpejiHasHadeHus ¢upMbl (MM IIpoeKTa)
M MHOMHX APYrHX 00CTOATE/NLCTB B KAYeCTBE IEJeBOr0 OPHEHTHPAa MO-
AeT BbICTYHATh TOT wiaM uuoit kpurepuii. Tem He Mmenee B nanbonee
o01eM, THIOBOM CJIyYae BCE Ke MOKHO TOBOPHTH O JIBYX 0a3oBhIX,
B M3BECTHOM CMbICJIE KOHKYPHPVIOIMX [O/JX0/1aX, JeJaioinix akieHT
cooTBeTcTBeHHO Ha (1) pocre Kanutanmsauuu Gupmer 1 (2) yeroitun-
BOM FEHEPHPOBaHUK €0 TpHOLLIN,

B cooTBeTcTBHH ¢ NMepBBIM MOAXOJ0OM COJepHKaHHe H OCHOBHafA 1e-
Jepad YCTaHOBKa CcHCTeMbl yrpasienus ¢uuancamm upMmbl sakiova-
OTCA B MakcHMu3aimn OorarcrsBa ee BJaJIeNIbleB ¢ MOMOILbIO palino-
Hatbhoil ¢unancopoii noantnkn. KoandectBennoe noATBepxIcHNe
cJAe/oBaHUA JIaHHOIH 1lefeBoii  yeTaHoBKe MoskeT ObITh IPOSIBJASeTCH
MO-pasHOMY B 3aBHCHMOCTH OT OpPraHu3alMoHHO-TIPaBoBoil  (ropMel
KOMIIAHHH M ee OTHOIIeHHS K PBIHKY KanuTajla, B YacTHOCTH, SABJSAeT-
et g KoMmnanus nyoanunoil wan ner. Hybanunocts osnadaer oTKpbl-
TOCTh (PUPMBL JLIS MHBECTOPOB, SKeJalolnx Ha J0JrocpovHoil ocHoBe
VHACTBOBATL CBOHMM KaluTaJloM B ee jedarteidbHocTH. Takas dmwmpma
AMHTHpPVET IleHHble OyMmard, kKoTtopsle npojaiorcd Ha chonposoii Oupxe,
a MOTOMY HMET pbIHOYHVIO olleHKY. [loaToMy pBIHOK W €ro y4acTHH-
KH 1OCTOAHHO MMEKT oneparHBHYIo MHbopManuio o pelHOYHOI Kanu-
Tanusainn (pUPMbl Kak COBOKVITHOI cTtomMocTH ee akimii. Ecnm ak-
MU PacTyT B lleHe W HMEeT J0XOJHOCTh, VCTPaHBalNIVIo B cpelHeM
HHBECTOPOB, MOCJHEJHHE CHHTAIOT, YTO JeATelIbHOCTh (DHPMBI OCYILIECTR-
JngeTcd B KOHTEKCTe JOCTHKeHHd reHepaabHoil nenn. Ecam komnanung
He ABJadgercd nyOIHYHOH, PBIHOYHOI OIEHKH ee KaluTa/JIH3allHi HE Cy-
nmectever. B artom cayyae cyaieHHe o pocTe KanMTAJAH3AIMH MOKeT
thopMupoBaThcAs OAHUM M3 JIBYX cnocoboB: (a) KOHTpPOIb M olleHKa
JIMHAMHKH  YHCTOl  npHOBLIH 1O JIaHHBIM ~ OVXTAITepcKoro  yyera;
(6) npoBegeHte nepHoOANYECKOl oleHKH OnaHeca TGO CaMOCTOATENLHO
(4epes OllEHKY BeJHYHHBI YHCTBIX AKTHBOB (DHPMBI € HCIOAL30BaHHEM
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PHIHOYHBIX OIEHOK WM OLIEHOK [0 ClpaBeUIHBoOil CTOMMOCTH HMEelo-
HMXCH YV Hee akTHBOB), JHDO ¢ HOMOIUIBIO HpoheccHoHAILHBIX OlleH-
HIMKOB.

Bropoii noaxon akueHtupyer BHHMaHHe Ha camMoM dakTe Tekyieii
Pe3VALTATHBHOCTH JIeSATelbHOCTH (DUPMBI, YTO NPOSBASeTCs B YCTOI-
YHBOM TeHepHpoBaHHKM TPHOLLIH, NPU3HABAEMOI 110 MTOraM OTUYETHBIX
nepuogos  (obbiMHO HogpazyMmeBaeTcs rofosas  npuOblab). Tekyiias
NpHOBLIL BRICTYIIAET OCHOBHBIM 1IE€JeBBIM IOKazaTeaeM. 3/1ech Takke
CVILECTBYET psijl npodieM, B YaCTHOCTH, MOMKHO TOBOPHTH O MHOMKECT-
BEHHOCTH Nokasateeil npuiLIM M YCJIOBHOCTH KOJHYeCTBeHHOH olen-
KM Jio0oro w3 nux. Beibupas tor vam vHOI BapHaHT OEHKH TPHObI-
JIH, MOKHO MOJVHHTE CYIIECTBEHHO Pasinyaiolniiecs pesyibTaThbl,

Crporo ropopsi, o0a HojAxoja B UeXeNoJaraHii TeCHO B3aHMOCBS-
3aHbl, MPHYEM HECH0KHO BBICTPOUTDL JIOKA3aTeJbHVIO UENOYKY apry-
MeHTOB B o0ocHOBaHWe AaHHoro tesuca. /leficTBUTENIbHO, NMOBLIIIATE/b-
Hasl AMHAMUEKA IeHB aKlMil Kak OoCHOBHAas 1lefieBasi YCTaHOBKa ¢ 1103H-
i cobersennnkos He dopmupveres adcerpakTHo, cama 1o cebe — ee
OCHOBHBIM (DAKTOPOM BhICTYHaeT yeroitdyneo npubblibias pabota Kom-
MaHum, T. €. ¢ NPaAKTHYeCKOH TOYKH 3peHns HCKIIYHTeNbHO 3HauuMa
Takas IlejieBas YCTaHOBKA, KaK pe3ybTaTHBHOCTE pPadoThl, NpoOAB/IAI0-
agcs B ToOM 4Hcie B ee npuObLIbHOCTH. B aTOM cyTh BTOpOTO NOAXO0-
7a, mpHYeM JOOONBITHO OTMETHTh, YTO HEKOTOPBIE TON-MEHE/KEepPHI
MOJAraloT aTy Hedb Aaxke Oojiee 3HAYNMOH, HEKETH TO3HTHBHYIO JIH-
HaMHKY Kypca akuwmii. Tak, mpeacenarens IpaBieHHs aBTOKOHIlepHa
Volkswagen bB. Ilumeupugep cumraer, uto <cuiua awoboil ..komia-
HHM — B e¢ NpHObLIBHOCTH, a BOT IPHBEAET JH 3TO K MOBLIIECHHIO
KVpca akiMii — a1o yae apyroil pasrosops. IlpuueMm peub poKHa M-
TH HMeHHO O cTabWIbHOH NPUOLLIBHOCTH, NOCKOJLKY <JIerko Ipoje-
MOHCTPHPOBATE NPHOBLIBHOCTE HAa OCHOBAHHH PE3YJIbTATOB OJHOIO T'0-
A4, OJIHAKO HacTosmads npHOBILHOCTE HAYMHHAETCH TOIJA, KOIJla Bbl
obpeTaere yBepeHHOCTL B Oviayiiems',

M3 npuBeseHHblX paccyadeHni cieiyeT BaiKHbIH BBIBOJ O TOM,
YTO Kakoil Obl KpUTepHil WM CHCTeMa KPUTepHAIbHBIX IIOKasaTeeil
He Obuin orolpanbl B KauecTBe 1eJ1eBbIX OPHEHTHPOB JAeSTelbHOCTH
(hupmel, nokazareas npudsn (loaro- u (MAK) KpaTkocpounoii) obs-
aareJbHo Aojaen ObITh NPHHAT BO BHHUMaHMe,

Ob6cy:xaasn npobieMy BeiOOpa OCHOBHOTO 1I€I€BOTO KPUTEpHs Jles-
TEJALHOCTH (DUPMBL, CJAEAVET HMETh B BHJLY M TAKOe BechbMa BakHoe 00-
CTOSATE/BCTBO — B JII000H CTpaHe YNc/0 JUCTHHIOBBIX KOMIAHMIT BechMa
Hepeanko. Tak, na kpynueiieii B Mupe Hbm-ﬁupﬂc}cﬂﬁ thonposoit Gup-

' Bepme T., Ipugppume Jwe. [lnmenpuaep we xoder aenats Guictpyio npnbniae ma
Ouictpeix aptomobuaax // Bepomocrn, 2001, 24 owkr. C. A5
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ae Gupwa (New York Stock Exchange, NYSE) topryiores akinn okoso
3000 amwurenton; T. e. Oomee 99% Beex mpMm B cTpaHe He MMEWT Iy0-
JIMYHOI  PHIHOYHOIT OLEHKH, a NOTOMY B Nojasisgionem OoabIIHHCTEe
cayuaeB coOCcTBeHHNKH (opMUpYIOT cBoe mpejctaBienie o agpexTns-
HocT pabotel cBoMX (GUPM 10 JaHHBIM O AuHaMpke npuObLI. YeaoB-
HOCTh pacueTa NPHOBLIH M BO3MOXKHOCTH JIEaTh 3TO JIHIIbL [EpHO/IHYe-
CKH NPUBOAAT K HeoOXOAHMOCTH [PUMEHEHHS PAla  JIOMOJTHHTEIbHBIX
KpuTepies. B MX uMcie KpuTepuH, OCHOBaHHBIE Ha JIEHEAHBIX TOTOKAX.

[TpubbLib — 310 pacyeTHbiil NOKazaTe/lb; HHOE JIEJI0 [OTOK JeHEeK-
HbIX cpeacts. Jleno B ToM, uto B npuHiuune jaioboii Gusnec win 1mpo-
eKT HauyMHaercs JeHbraMW, JIeHbraMH W 3aKaHuyMBaeTcH: cHavyata Jle-
HENKHBIE CPEICTBA HHBECTHPYIOTCH, T. €. BKJIaJbIBAlOTCA B NPOCKT, 3a-
TeM ToCTeneHHo BosBpan@aioTes odpaTHO B BHIE BHIPYYKH 3a Npojan-
Hyo npoaykunio. Ilpessimenne obuteii cyMMBbl JIeHEKHBIX  CPEACTB,
MOJYYEHHBIX B Xo/e pealusallid MPoeKTa, HaJ CYMMOIl JleHeKHBIX
CPe/ICTB, MHBECTHPOBAHHBLIX TMPH CO3/aHUM  NpoekTa (NnpeanpuaTis)
M B Xole ero (pyHKIHOHMPOBaHHA, TMOKa3blBaeT ONpaBJaHHOCTh HHBE-
crunun. Togobueiii kpurepuii B yem-To GoJee ocssaeM W peajincTHyeH
/U1l MHBECTOpa, HeKedH OpHeHTalud Ha paccYuThiBaeMY €O MHOTMMH
venoBHocTsMu pudbis. Kpome Toro, jenexusie HOTOKH (3aMeTHM,
a He npuOLLUIL!) B KOHEUHOM cUeTe SIBJISIOTCA OCHOBOIT CHCTEMBI B3aliM-
HBIX PacyueToB Me#AY KOHTpareHTaMH, OHH HIPAlT BecbMa BakHYIO
pPoib B peaansaiuu JAHBHACHIHON NoAUTHEN GUpMBIL, Ha HUX OPHEHTH-
pyioTes, jesias olleHKy 1eecoodpasHocTH peaibibix U uHaHCOBBIX HH-
pecTuinii. Hakonenl B ocHoBe (hVHAAMEHTAINCTCKOIO M0X0/a K OlleHKe
CTOHMMOCTH (PHPMBI — MOJIEZTb YHIbAMcaA, Tpe/Inoaraias JHCKOHTHPO-
BaHWe IHBHJIEH/HBIX BbILIAT (T. €. OMKH/IAeMbIX TOTOKOB JeHeAKHBIX
cpefeTB oT (upMbl K ee cobCTBEHHHKAM).

Takum obpasom, npubbUib M JIeHEKHbIE MOTOKH NPEACTABIAIOT CO-
Goii BechMa BajkKHBIE, B YeM-TO KOHKVPHpPVIOIIHe ¢ TMO3HINH (hUHaHCO-
BBIX MeHeKepoB M HiBectopos Karteropuu, He cayuaiino B Hayunom
MHPE HMeeT MeCTO BecbMa KecTKas JAMCKYCCHSA Me#1Yy CTOPOHHMKaMu
ABYX HPHHIMITMAIBHO PasiHualoniuxcs MoJAX0JA0B K OIEeHKe CTOHMOCTH
(pHpMBL: MEpBbIE CTPOAT MOAEAN OHEHKH, OCHOBaHHbIE Ha JIeHeKHBIX
NnoTokax, BTopele — Ha NpuOBan. IlepBeie cunTanT npuMeHeHHe pH-
Opin HeoOocnoBanHbM (oM. BeickaseiBanmne T, Kovmnenpa, T. Konane-
pa, /l. Myppes, Beinecennoe B BHje anurpada K KHHTE), BTOPBIC TPH-
JIEPXKUBAIOTCH POBHO 1IPOTHBONONONKHONH Toukn 3penist'. Beayenosho,

' Coagarens  KoumUenmmu skonoMudeckoii  gobartennoil  croumocty  (economic
value added. EVA) [l B, Crwapr oamn ns pasnenos s cioeil wiosesoil pabore
oaarnasna Tak: </lonoil aenesnwe notoku!s |Stewart, p. 3. [oapobnee o anckycenn
em. paborei: |Boakos; dpbap, Crwapt; [Munsmen, Cyruanmnc.
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obe TOUKM 3peHus HMMET [paBo Ha CVIecTBOBaHMe, HO, Kak npeji-
CTABAAETCH, HM OJHA W3 HUX He MoxkeT cumrarbes abcomorHo Oec-
CHOPHOI M eIMHCTBEHHO BO3MOMKHONH XoTs OBl 110 TOI npocroil npuun-
He, uTo Jodble HHAHMKATOPBL, MX oledkn n  obobmawonme Moaem,
B KOTOPBIX OHH HCHOJB3VIOTCH, ABAAOTCH abCoMTHO cyObeKTHBHBIMH,
B 0COOEHHOCTH, KOTJa peub WAET O MPOTHO3aX B KOHTEKCTE TAKOH 4yB-
CTBUTENBHOH cpe/ibl, Kak (HHAHCOBBIIT pPHIHOK.

B npeanaraemMoii unTaTtenio KHHre paccMoOTpeHbl 0a3oBbIE NOHATHS,
METO/Ibl OLCHKH M yipapieHus NpuObLIbI0 M JeHeKHBIME HOTOKaMH
B KoHTeKcTe jAesdrebHoctH wmpMmbl. Matepuaibl KHUIH peicTaBiasior
coboii, o cyTH, oJNH pasien o0beMHOTO Kypca, usBecTHBI kak «Mu-
HaHCOBBIIT MeHeAMeHT» HAM «Dunance kopnopauuns. /pvrue kpyn-
Hble pasjelbl Kypca, [OCBALIEHHbIE VIPaBJeHHIO akTuBamu GHpMBbL
1 ee (DHHAHCOBOI CTPYKTYpOil, npeacrasiedbl B padorax asropa (CM.:
| Kopanes, 2006 (a) — (a1)]). Ilocae osnakomiaenusi ¢ MarepHajoM JaH-
Horo yueOHOro nocodHs CTYAEHTH W CJAVIIATEJAH MOTYT [POBEPHTh
CBOM 3HAaHUS € [OMOILBIO TECTOB, HpuBejgennbix B pabote |Kosanes,
2006 (m), c. 250—407].

I'nasa 3 paspaborana jgokropom skoHoMmuecknx Hayk Bur. B. Ko-
BaJeBBIM; C €ro yyacTHeM HamucaH pasien 4.2

JaMmeuaHus W NpeoKeHHs M0 VIVULIIEeHHIO KHUTH MOMKHO HPHCHI-
JaTh B U3JATEJLCTBO WM HENOCPeJACTBEHHO aBTOPY 10 ajpecy:
v.kovalev@econ.pu.ru.



Mnaea 1

AEHEXHbBIE NOTOKWU U NPUBbIJ1Ib B CUCTEME
XAPAKTEPUCTUK AEATEJIbHOCTU ®UPMbI

B xone nayvYeHua aToW rnaesl Bol nonyvyuTe npeacraBneHuve

* 0 PONK AEHEXHLIX NOTOKOB M NPpUBLINK B OLEHKE KanuTana w AenTeNbHo-
CTIA PUpMbl;

AoHWMaHUK pUpMbl Kak COBOKYNHOCTA ABHEKHbIX NOTOKOB,;

* TUNOBLIX CXemMax JeHeXHBIX NPUTOKOE M OTTOKOB B 08ATENbHOCTH 'LT.!P‘IPMI:I;
* COOTHOWEHWUKX MexX oy I'lplr'lﬁb-lnb}ﬂ W AeHEXHEIMW CpeCcTeaMIA,

* MCToO4HMKAX MHDopMaUWK o NpUBLINK N AEHEeXHLIX NOToKax GUpMbl.

1.1. [eHeXHble NOTOKU U NPUOLING B KOHTEKCTE
ueneeoro npegHasHavyeHus Gupmel

OpranpsallHOHHOE [TOCTPOEHHE 3KOHOMHKH NpejlycMaTpHBacT MHO-
KECTBO  B3auMOoJeicTBYIOmMX KoMioHnenToB, Kiawvepas poJb B 3TOM
MHOMKECTBE TPHHALIEAKHT Xo3dicTBYIOMMM cyObeKTaM, BCS COBOKYII-
HOCTB KOTOPBIX [o/pasjefisdercd Ha JBe OoJblIHe TPYIIbIE KOMMepye-
CKMe M HeKoMMepueckue opranmsaiuu. OcHoBHas 11e1b KOMMEpUecKoii
OpraHMsalmy — U3BJeYeHHe NMPHOBLIH ¢ MOCJAeAVIOUINM paciipeieseHn-
eM ee cpean ydyactHukos, Llenbsio HekoMMepueckoil opranusaium sisJs-
erTed, Kak NpaBiio, peieHie COIMAILHBIX 3a/a4; 1pH 3ToM ecin opra-
HU3AINA Bee e Be/eT NPelpHHIMATEIbCKYIO JedTelbHOCTh, TO 10JY-
yeHHas NpHOLLIL He pacHpeleisercs Me#ly VIacTHHKaMM, a Takxke
MCTIIOJNBL3YVeTed JUIS JIOCTHKEHUS COUMAIBHBIX 1 HHBIX 00IIECTBEHHO T110-
Jesnblx ueaeid, B naBecTHOM CMBICIE HEKOMMEpPHeCcKHe opraHusalinm
HUMEeoT NOJYHHEHHO® TIOJOREHHE. HMeeTCH B BHIY, YTO BO3IMOMKHOCTL
MX CYIIECTBOBAHWA W PasBUTHA B 3HAYNTENLHOI cTelneHu npejponpe/e-
aserca  aipdekTuBHOCTRI0  QYHKIMOHMPOBAHHA TocyJlapcTBa B LEJI0M
H OCHOBHLIX TEHEPATOPOB €0 JI0X0/Ia — KOMMEPUECKHX OpraHuaaimii.

B poccuiickoM 3akoHOAATENbCTBE MOHATHS <«KOMMepYecKas OpraHiH-
3almuA» W <[IpefllpHgaTHe» ABIAITCS cHHOHMMamu. [leno B ToM, uTO
cornacio cr. 132 Dpampanckoro kojexkca PO (nanee — 'K Pd),
NpeJnpUsaTHe TPAKTVETCH KaK «HMVYIIeCTBEHHBIH KOMIUIEKC, MCTIOIb3ye-
MBI LT OCYIHECTBIAeHUS  NpeAlpHHUMATETLCKOI  JedTeTbHOCTHS.
B cBow ouepens, npeanpHHUMaTeNbCKOl Ha3BIBAETCH <CAMOCTOHATEh-
Hasl, OCVUIECTB/AseMas Ha CBOIl PUCK JefATelbHOCTh, HalpaBieHHas Ha
cHCTEeMaTHYecKoe ToJayyeHne NMPHOBLIH OT NMOJb30BAHHSA HMVIIECTBOM,
NMpojaky TOBAPOB, BhINOJHeHHS padoT WM OKasaHWs VCIVT JTHIAMH,
3aperucTPHPOBAHHBIMH B 9TOM KayecTBe B VCTAHOBJIEHHOM 3aKOHOM
nopaakes (cr. 2 'K PM). 3amernm, uro B peryagarusBax Jpyrux cTpat
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xoastitcTByone cyGbeKThl, OPUEHTHPOBAHHBIE Ha NPHOLLIbL, UMEHYIOT-
cA kak HpMBIL, KoMmaHuu, kKopropammu u ap. Tak, B Beankobpura-
HUH TOHATHE <KOMIAHHA® 3aKpPeryieHo B 3aKOHOAATENLHOM TOps/IKe,
4 OCHOBHBIM PErVJIATHBOM B OTHOLIEHWH JeATeJbHOCTH TNPHOBLICOPH-
EHTHPOBAHHLIX CYOLEKTOB X03silcTBOBaHMs sBJseTcs 3akoH o Komia-
Huax (Companies Act). I[Ipu panbHeiileMm HM3J0KeHUH MaTepHaia Mbl
OyeM paccMaTpuBaTh NMOHATHA <KOMMeEpYecKas OpraHusaligas, <ipel-
NMpUATHE®, «KOMIaHUA>, «(HpMas Kak CHHOHHMBIL.

B rexnonormyeckom acnekre ¢yHKIHOHUpOBaHHEe (GHPMbI MOKHO
NpeJCTaBIATh KaK CJA0KHEeilllyi0 COBOKYIHOCTH PECYPCHBIX IOTOKOB.
ITH TOTOKH HMMET Kak BHYTpHUpPMeHHYIO, Tak ¥ BHedHpMeHHVIO
npupoay. B nepBoM ciaydae NOTOKH cocpeloTodeHbl B caMoil (dhupme,
OHH OTPaKaOT B3aHMHBIE TpaHc(OpMalUH ee pecypcoB: HallpuMep, 3a
HAJIHYHBIC JIeHBI'M KYILIEHBl 3allachl ChIpbs; OYE€BH/HO, YTO COBOKYII-
HBIIT MMVyIlecTBeHHBI noTeHuuan ¢gpupmsl He usmennaca'. Bo sropom
cay4yae MOTOKH BBIXOJIAT 3a mpelesbl (PHPMBI, OHH CBA3BIBAIOT €€ ¢ He-
KOTOPBIM KOHTPAreHTOM, IPH 3TOM HMVIIECTBeHHBIH W (DHHAHCOBBIIH
noredimaibl Mensiores. Ilogvepknem, uro aro uamenenue He obgsa-
TEJbHO CHHXPOHU3UPOBAHO: HallpUMep, HMYLIeCTBEHHbI [OTeHInal
VBeJIHYHBaeTcA, HO (HHAHCOBOe TOJ0KEeHHe VXV/INIAeTcs; BO3MOKHBI
M JIpyrHe OYeBHJHbIE COYETaHHS.

CyuecTByoT pasianyHble MOJeIbHbIE TIpeAcTaBieHus: (pHUpMbL, a oj-
HO M3 HAWIYYLINX [pejcTaBieHuii — aro ee Gyxraarepckuii Ganamc.
[opapasomee GOABITHHCTBO ONEpalHil ¢ pecypcaMi HaXoJaT B HeM
TO WIH HHOe oTpaxenne’, Ouepaiun ¢ pecypcami, HernocpejcTReHHo
cKaabiBalomecs Ha Oanance, NOPOKIAAIOT TPH BUAA 1M0TOKOB: (a) mare-
puaibhbie (HaIpUMep, OTIIVCK ChLIpbi B NPOM3BoAcTBO); (0) pacuerHbie
(HarmpuMep, HauMcAeHbl  IPOIEHTBl 33 NOJb30BaHHE  KPeJIHTOM)
1 (B) JeHexHble (HaNMpHMep, NMOIVYEHBl JOXOJABI B BHJe JIHUBHIAEHI0B
OT BJAMKEHHUHA B akiMM Hekol koMmnanum). beaveaoBHo, and pupmbl
BCe 3TH NMOTOKH BaKHE B ]'HJ.HIIUH crenenn, Bumecre ¢ TeMm ¢ noanimn
AOCTIGKEHHS ocHOBHOI 1enn ¢ynkunonnposanus dupmsl — obecneue-
HUS TPHOBLIBHOCTH B JIOJITOCPOYHOM aclekTe — HMeHHO JleHeKHbIe 110-
TOKH HMET neppocrenettoe snadenne. HanbGonee oryerninpo JaHHbii

! anIHL‘,'lE]I]lhlii TEINC O HEHIMCHHOCTH MMYIICCTBCHHOMD NOTeHIHMATE He caeaveT
NMOHUMATE ﬁ}’]ﬂ!:ﬂ.'[h}!ﬂ, :‘]EI..'[}’MHE?T{!'L‘B Hajl CaeIYEIHM fﬁETHHTl".’IIsCTRﬂMj Ht‘.lf][?l[]-ﬁ}’]“!TE
NpOIaTh KEVIVICHIOC BaMH ChIPBC H MATCPHAALL H Bbl YBHAWTE, STO [MOJAVHCHHGA CYMMA
ﬁ}’ﬂ,t"r OTJIHYATRCH OT NepROHAYMAIBHO Ii.']”]ﬁl’."lll‘[[]l“, NpHYEM, Kak NpaByiao, B CTOPOHY
YMCHBIICHHA; OTHOCHTCIBHAA BCIHYHHA HCBAIEKH MOSCT OBITh BECHMA L‘}'[lll.‘t"l'l.'li.‘llllﬂl“l.

? Teoperndeckn Ganalnc MOKHO COCTARIATL NOCAE Ka#kaoil xoaaiicTeennoil onepa-
LLFTEL. E.L'.'III NPEAIVIOERHT R, T ﬁii_'[iillf_' COCTARNAHCTCH C© IIL"HﬁHI],‘lIIM{Jﬁ ..'LL"TFJ.'JI-KiHIlI‘[L‘“
crateil, TO HEeCAOKHO NOHATH, 4TO Ka#kdads onepaima OyAeT BHIWBATL HIMEHEHNA

-
B kELTance,
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TEIUC NPOSABISETCH B CONOCTABIEHHH [OTOKAa pacueToB M IOTOKa je-
HEMKHBIX CPEACTB: HANPHMEP, MOXKHO HAYHCAHTBH CKOJIb VIoAHo Oo/ib-
HiMe JAMBHACHIBI, HO BOT OVAVT JIM OHH peaibHO BbilLladenbl — O0Jib-
moii Bonpoc. MOMKHO CUHTaTh CKOJAb YTOAHO OOJBIIVIO OXHIAEMYIO
NpuOBLIL OT pPeain3allid 3aMaH4YHBOTO [POEKTa, HO BOT BOILIOTHTCH
Jau ara npudbliib B peajibHble HPUTOKH JICHEAKHBIX CPeICTB — BHOBL
Bopoil sonpoc., Msenno nostoMy oblenpusHanio, 4To JAeHeKHbIC
MOTOKH MIPAIOT BaHeHyo pojab B gupme, a nx olenka B ToH WK
HHOIl cTeneHH UMeeTcs B BHAY B 0COOEHHOCTH TPH HPHHATHH YIIPaB-
JEHYECKHX PelleHnil cTpaTerHyeckoro Xapakrepa.

B akoHOMHYECKOM cMbIcIe TOHATHE «(HpMas MOKET TPaKToBAThCH
Mo-pasHoMy, a o/IHa W3 BecbMa MH3BeCTHBIX MHKPOIKOHOMHYECKHX
TPAKTOBOK 3aKJI0YaeTcss B NpelcTaBieHnH (PMPMbl Kak COBOKYITHOCTH
JAeHEeKHBIX TIOTOKOB — IPHTOKOB W oTTokoB, B 3aBucumocTn oT Tex
HIH HHBIX OOCTOATENBLCTB TNPHTOKH JIEHENKHBIX CPEICTB MOTYT CBHJIE-
TeJIBCTBOBATL O HAPAlIMBAHHM JKOHOMHYECKOTo NoTeHIHaka (HpPMBI,
MOBBILIEHHH VPOBHA €€ JHKBUIHOCTH W TUIATEKecTIocOOHOCTH, TIOABIIe-
HUH JIONOJHUTENILHBIX HHBECTHIIHOHHBIX BO3MOMKHOCTEH, pocTe VpOBHSA
MOOHJIBHOCTH ODOPOTHBIX aKTHBOB M Jp. YBeJHYeHHe aKTHBOB, Kak
npasuio, Gojee NMPeNnoOYTHTENBHO 110 CPABHEHHIO ¢ WX YMeHLIeHHeM;
B 3TOM CMBICJIE TIPUTOK JIEHEKHBIX CpeJcTB Beerja Oojiee KeaTeseH,
HexeIn UX oTTok. VIHBIMH cloBaMH, B JIOITOCPOYHOM IlaHe 06BIYHO
npe/nosaraeTcsa MpesblleHne MPHTOKOB Ha/l OTTOKAMH, OJHAKO B paM-
Kax (PMHAHCOBO-X03AHCTBEHHOI JeATeIbHOCTH NPHTOKH M OTTOKH HB-
JAITCA  B3aUMOJONOJHAIONIMMH W HeoOXO[HMBIMH €€ aJeMeHTaMH,
B yacTHoCTH, 04EeBHIHO, YTO OTTOKH JIEHEAKHLIX CPEeICTB /IS BBITOJIHE-
HUS ONpefeleHHBIX TeKVIIHX 3a/lad BO3MOXKHBI JHIIL B TOM CJIyyae,
ecqin (UpMa yike HAKOIMJIAa HAa CBOMX cyeraX HeoOXO[HMBIE CYMMBI.
Ilosceanesnoe pyruHHoe vinpasiende ¢(uHancaMu (HPMBL B 3HAYH-
TeIBHOIl CTeneHn Kak pa3 W CBOJUTCA K COTJIACOBAHWIO JIEHEKHBIX
MPHTOKOB M OTTOKOB.

B obumem ciayuae noustuem denewnwie nomox (Cash Flaw) mur Gy-
JeM  XapaKTepH3oBaTh MHOMKECTBO paclipeie/eHibix BO BPEMeHH  Bbi-
I1aT (OTTOKOB) M MOCTYILIEHHIT (IIPUTOKOB), MOHUMAaeMbiX B LIMPOKOM
cMmbicae. B KayecTBe aseMeHTa JIeHeRKHOI0 [OTOKA MOIYT BBICTYIATH
A0X0/, pacxod, npudbLIb, maatex uoap. Jenesknsiii norok  o0bdbo
CBA3BIBACTCH ¢ HEKOTOPOIl onepanneil, npoekroM, aktusom n ap. B do-
Jee YIKOM CcMbIce JEHEKHBIH TTOTOK MOMKHO Npe/jcTap/iaTeE Kak [1pH-
TOK WJIH OTTOK JACHERHBIX CPEICcTB.

B TexnonormyeckoM miaHe JeHeKHbIE TIOTOKH CBA3BIBAIOT (GHpMY
Kak cyObekr OusHec-oTHOLIEHHIH cOo MHOTHMH KOHTpareHTamu, oOias
COBOKVITHOCTh KOTOPBIX IO/JIAeTCH PasinyHbIM THIH3anuaMm. B uyacr-
HOCTH, B KOHTEKCTe IKOHOMHYECKHX OTHOILHeHWI, NOPOMJIANINX IBH-
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AeHHe JIeHEeKHBIX CPeicTs, HpeAlpHATHIO ITPOTHBONOCTABISIOTCS debu-
mopot, T. €. uandeckne M OpHAHYECKHe JIHIE, BPEMEHHO [10J1b3YI0-
HHecs CcpeicTBaMi JIAaHHOTO NPeAnpusaTis, 1 kpedumopst, T. e. (hnan-
YeCKHE W IOpMANYecKHe  JIMIE,  CPeiCcTBAMH  KOTOPLIX  BpeMeHHO
MOJbayeTcs jJaHHoe npeanpuarHe, B odmeil coBOKYIHOCTH KpPeaInTopoB
0oCcOOHAKOM cTONT Olodxcem (B JIAHHOM CJydae 3THM TEPMHHOM Mbl
000011IEHHO XapaKTepH3VeM OpraHbl TOCYAapCTBEHHOH W MYHHIIHIIAIL-
HOIT BJAacTeil, ¢ KOTOPBIMH V J@HHOTO X03siicTBYWOIEero cyibekra Bo3-
HHKAIOT B3aMMOOTHOIICHUS 110 HAJOIOBBIM 1uiarteskam). Jeao B Tom,
yto ¢ cyobektamu Oustec-oTHomwenuil (1. e, ¢ oDBIMHBIMH KpejiuTopa-
M u aebutopami) GuHaHCOBBIE OTHOIMEHWS HHHIMHPYIOTCH, TOT/Aa
Kak ¢ OI0/KETOM OHH TpefolpelesioTesa TpefoBaHHAMH HAJIOTOBOTO
saKkoHo/aTenbeTBa., Heckonbko MHag KapTHHA ¢ JIeHEKHBIMH TOTOKaMH
BO3HMKaeT B pesyibTare B3auMmojeilcTBus ¢dhupMmbl ¢ pblHKaMH pecyp-
COB — JIEHEKHbIE CPe/CTBA 3/1ech NPUBJIEKAIOTCA HA JUIMTe/bHBI 1Tepi-
0/l Ha onpejeleHHbx yeaosusax. B nanbosee obiem Buie onucanias
COBOKVITHOCTh JICHEMKHBIX TOTOKOB NpeicTtaBiena na puc. 1.1
Jlornka npuBeientoil cxembl ovesaHa. (DHpMa NpHBIeKaeT cpeicTBa
uHBecTopoB  (coOCTBeHHMKH (DUPMBI M JIeHJAEephbl) Ha PLIHKE KalluTajla

——————— -

-
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(npurok aenexnsix cpeacrs CF)). Tlockonbky cpeacrsa mathbl, (hupma
BBIHYJ/IEHA /leflaTh [epHOAMYecKHe BbIIaThl  (JIMBHIAEH/BL, TIPOIEHTH );
KpOMe TOTD, CPeCTBa JIeHJIepoB BO3BPAIIAITCH COIVIACHO VCJIOBHAM J0TO-
popa (oTTok JeHekHBIX cpenacts CF). [lpusnevenne pecypcos, HeoOXoam-
MBIX JUIA OCVIIECTRJIEHHSA TPOH3BOJICTBEHHOIO Tpolecca, TpenoiaraeT re-
pHOJHYECKHe BLILIATEL (OTTOK jeHeanbix cpeacts CF). Tpogaka npoayk-
i odecnednBaeT NOCTYIUIEHHEe JEHEKHBIX CPeACTB (NPHTOK JIeHEKHBIX
cpencrs CFy). Tlpogaka NpoiyKIIMH BO3MOKHa JHO0 33 HAJIMMHBIL pacuer,
anbo ¢ orepoukoit wrareska. Hammume vy dmpsmbl aeburopor obycaobimba-
eT IPUTOKH [IeHEeKHBIX CPeICTB; HAINYHe KpeAuTopos — oTToki. Bosmosk-
Hbl M B3aHMOZA4eThl, KOIJIA, Hanpumep, Ae0HTOp, SBRISACH, B OCHOBHOM,
MOKyNaTesaeM TPOAVKIIMH (DHPMBI, B TO ke BpeMs HHOIJIa OKaselBaeT eii
HEKOTOpPbIEe TUIATHBIE VCIAYTH M (HIH) BBICTYIAET B POJAH MOCTABIIHKA Cbl-
pbs M MaTepuaioB. BaauMoszadeTsl vike He MOPOAKJIAIOT PeaibHOTO JIBHKEe-
HHS JIEHESKHBIX CPeJICTB, HO, eCTEeCTBEHHO, CKA3BIBAIOTCH Ha (DHHAHCOBBIX
peayabrarax upmbl. Dupma  NepHoMUYeckl IUATHT Hajgorn B Olo/ukeT,
T. € ee oTHOWEeHHs ¢ OIOKeTOM XapakTepusyioTes, B OCHOBHOM, OTTOKa-
MM JIeHeKHBIX cpeicTs (OTToK JeHeskHbX cpeacts CF;).

Onenka cooTHOUIEHWs TMPHUBeIeHHBIX Ha pHuc. 1.1 JeHexKHbIX TpHTO-
KOB W OTTOKOB ¢ TO3HIMH JIOJITOCPOYHOI NepcrnekTHBBl B KOHIIENTY-
AJILHOM [J1aHe He NpeicTaBibgeT CAOMKHOCTH: ACHO, YTO VCIelHoe pas-
BUTHE (UPMBI BO3MOMKHO JIHIIBL B CJAyYae NpeBulllleHds MPUTOKOB Hajl
OTTOKAMH, 4TO IPOSBJASETCH B KOHEYHOM HTOre B pocTe Kanutaia cob-
creeHnukos ¢upmpl. Tlosromy B venopusx obosnavenuii, npuBeieH-
HeiX Ha puc. 1.1, yenemnocts (hyYHKIUHOHHUPOBAHHSA W [OJ0KHTETbHAS
AMHAMHKA AeATeAbHOCTH (pUPMBI MOTYT ObITh BBIPaMKEHBI CJI€IYIOUIHM
O4eBH/IHBIM HepaBeHCTBOM':

CFy+ CF, > CF + CF3 + CF.

[TousiTHO, YTO NpHBE/JeHHBIE Ha CXeMe IPUTOKH W OTTOKH HME[T
JMCKPETHBIE pacnpejiefieHns ¢ PasinyaionMMHCH  XapaKTepHeTHKAMHM,
T. €. B KamJIBIH JOCTATOYHO KOPOTKHIl IMPOMEAKYTOK BpeMeHH MPHTOKH
M OTTOKH He obssarejbHo coryacyiotes Apyr ¢ apyvrom. M aneck nyikho
BBIJICJIUTE JIBa aclekTa: J0JrocpovHbiil (cTpaTerHyeckil) 0 KpaTKocpoy-
Heiil (mam Tekyumii). B nepsom caydae peub wier od olleHKe JleHek-
HBIX [MOTOKOB B KOHTEKCTE CTPaTervdeckl BakHblX pelleHdil (cucreMa
lejienoaaranng, MNpHHATHE pelleHnii M0 MHBECTHIIMOHHBIM  IIPOEKTaM,
0DOCHOBAHHE MHCTPYMEHTOB NPHBJIeYeHHA Kanutaia u ap.). Bo sropom

lnpllHL‘JlU]I]IUU HCPABCHCTBO  He CACAYET NOHHMATE {IFHHH.'lh]IUl Kak H3IBCCTHO,
InpH OlEHRe H CPABHEHNH pacnpe/J e lEHHBIX B0 BPEMEHN JIEHERHBIX NOTOROB JIVTARHQ
ﬁl:l'l'h YurTena Ii-pi.‘MEIIE{':i.H HWEHHOCTD JICHED, Muninan CAOBaMH, JIAHHODE HEPABCHCTBO Bhi-
PRARACT, NPEALE BCCTD, RaYeCTBEHHOS COOTHOWEHHE MERAY NPHTORAME W OTTORKaAMH
ACHEAHBMX CPCACTE.
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clyuae JeHeAHble NOTOKH PaccMaTpUBAIOTCH KaK sJeMeHT Tekyueil nes-
TeJALHOCTH, o0ecriedHBalonieil JocTHAeHHe NOCTABICHHBIX Leeil, 1 ole-
HUBAIOTCS B TeKVILeM (QHUHAHCOBOM IIAHHPOBAHMH 1 OI0/UKeTHPOBAHMN,

Takum obpazom, obodieHHO TOHUMAEMBII JIEHEKHBIT TIOTOK, 1THPKY-
JMpVIoNNii vyepes (pupMy (B OCHOBHOM, Y€pe3 ee BCEBO3MOMKHBIE PacHeT-
HBIE CYeTa), COCTOHT M3 JIBYX OCHOBHBIX 4YacTeil — IPHTOKOB JIeHeKHBIX
CPE/ICTB KaK pesyJbTata IMpoJaki MPoH3BeleHHoI (hUpMOIT IPOayKIIHK
M JIEHEKHBIX OTTOKOB KaK Pe3ysbTaTa VILIATHI 3a NpHBJIedeHHBIe (QHpMOIi
pecypeel. Kinouesoe mecto, Ge3ye0BHO, OTBOJNTCS TPHTOKAM JIEHEKHBIX
CPE/ICTB, @ OCHOBHOI WX HMCTOMHHK — VCIEITHasi TeKyllas 1esTeIbHOCTb.
Tem He MeHee, HECMOTPS Ha OYEBH/IHVIO 3HAYUMOCTb JEHEKHBIX [TOTOKOB,
B COBPEMEHHOH CI04&HONH OH3Hec-cpee HEeBO3MOMKHO OIPaHHYHBATBCS
JINIIL MX OLEHKOH — HYKHbI Takke MW HeKoTopble Kputepnn adwpextis-
Hoct. Cyagienne o crenet yelemHoeTn 1 pesyibTaTuBHOCTH (pHHaHCO-
BO-X03AHCTBEHHOMH JAeATEbHOCTH OCYUIECTBIAACTCH ¢ TOMOILBIO CIIeIHAlb-
HBIX HHIANKATOPOB — noKazameiei npuiblii i peHmabeibHocmu.

Jeno B ToM, 4TO ¢ TMO3HIIMHM TeXHOJOTHH TPOU3BOACTBA TIPOIYKIINH
JeHeKHBIE CPeICTBA WIPAIOT BCIOMOTATENLHYIO POJib, MOCKOJIBKY TPH
MOCTYIVIEHHH B (UpMY HX B OCHOBHOH Macce HeMe/VIeHHO TYCKaoT
B 000pPOT, T. €. MCHOJAB3VIOT /Ui TPHOOPETEHHA APYTHX PECYPCOB H HC-
MOJHEHHS 00A3aTENBCTE [EPe/] TOCYAapCTBOM, COOCTBEHHHKAME, KOHTP-
arentamu, OTciola BIJIHO, YTO B TEXHOJOIHYECKOM acnexkTe (upMa
npeacTasiger coboil COBOKVIIHOCTL ONpeleaeHHbM 00pasoM CTPYKTYPH-
poBaHHBIX pecypcoB, 3hheKTHBHOCTE HCHOJIBIOBAHNSA KOTOPLIX XapakTe-
pU3syeTcs HEKOTOPbIMH MHAMKaTopamu. B uMcie ocHoBbiX (mHancoBbix
HHAHKATOPOB — MPHObLIb,

Jlenexnpie cpejictBa M NpHOBUIL B3aHMOCBA3AHLI, B YacTHOCTH,
B TpocTeiimeil cuTvainnn npuObIb MOXKHO TPaKTOBATh Kak TIpeBbllle-
HHE CYMMBI JIEHEKHBIX CPEICTB, TOAVUEHHOH OT Pealiusalif MpoayK-
IIMH, HaJl CYMMOIl JIeHe;KHBIX CPeJICTB, HCIOJAB30BaHHOI I8 TPOM3BOI-
cTBa AToil npoaykimu. Pacemorpum Oosiee cI0MKHBIE 3aBHCHMOCTH Me-
ALY NPUOBUIBIO M JIEHEKHBIMH CPeICTBaMH.

Cospanme u dyHKIMOHMpoBanHe (GHPMBL MOKET lpeciefoBaTb 10C-
TIGKEHHEe PasiMuYHBIX 1ledeil, oJHAKO balle Beero HpuHsaTo 000codidars
TpH BaauMocBszannsie neam: (1) poct pasmepos dmpme; (2) poct Ka-
nmutana coberpeninkos dbupmer; (3) yeroiiunpBoe reepupoBanie 1pH-
Obln, OueBHIHO, YTO JeATeNLHOCTL (PUPMBI B KOHTEKCTe JOCTHKEeHI
NocTaBJAeHHLIX 1leeil MoMKeT NPHBOANTL K Pas/iHdyHoMY pesyibTaTy 1o
MTOraM OYepeHOro OTYeTHOTO NepHoia; ando K noaydeHHo nmpHOLLIH,
MpoABAAOINEiics B pocTe pecypcHOro norteHiHata (pupmel, anH0 K BbI-
apieHnio yObITKA, NMPOABAKIOLIIEMYCS B CHIGKEHHH 3TOrO IOTeHIIHAJA.
[ToatomMy B KOHTEKCTe OIleHKH M aHaan3a (pakTHYecKHUX JIeHeKHBIX 110-
TOKOB [paBi/ibHee FOBOPHTH He O pocTe, a 00 H3MEHEeHHH IeJeBOro
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uHaMkatopa. HesaBucuMo ot Toro, Kakasi M3 [NepeqMHc/eHHBIX Bbillie
leseil paccMaTpHBaeTcs Kak NPHOPHTeTHad, KOJHYeCTBEHHBble HH/IHKA-
TOPBI OIEHKH CTeNeHH ee JocTHXeHus B Ooiablneil waM Menbieil cre-
MeHn TpeiycMaTpHBaloT yYeT pe3yabTaTHBHOCTH pabothl dupMmbl (ee
HPHOBLIBHOCTH) M MHTEHCHBHOCTH JIEHEKHBIX NTOTOKOB (M3aMeHeHus Be-
JUYHHBLL JIEHeKHBIX CPecTB M (HakToOpoB, 3TH H3MEeHeHHd Npelomnpe/e-
JIMBIIHX ).

Pocr paamepoe  dupmbi. Hayunoe Ttoskoeanme 3Toro  noHsTH
M (1K) BeicKasbiBanuil THHa <upma cranoBuTes OoJble MM MeHbilIes
MOKET JIABATHCS B PA3HBIX ACIHEKTAX; JBA W3 HUX SBASIOTCH Oa30BBIMM.
B nepeoM ciyuae pedb MAET O COCTOAHHH M W3MeHeHMAX pecVpcHoil Ga-
3bl (MMYIIECTBEHHOIT Macchl) (HPMBI, BO BTOpoM — 00 H3MEHEHHH Mac-
mraboB ee JAedTe/bHOCTH, B YacTHOCTH, O0BEMOB COBEpIIACMBIX TPaHCAK-
i, UMEIOIIHX CASJACTBHEM pocT 00bEMOB NPOJaK, NOABICHHe J0N0IHH-
TEJIBHBIX JIEHEKHBIX TIOTOKOB M HAapalHBaHHe PHOBLIL.

Pecypenas Oasa pupMbl B CTOMMOCTHOM BBIDAKEHHH [Ipe/cTaBieHa
aktuBoMm Oyxraarepckoro GaiaHca, a 0TOMY B aKIEHTHPOBAHHOM Bi/le
noj pasmepoM (GHPMBI MOMKHO THOHHMaThL MTOr OajaHca 110 aKTHBY
(B OyXraiaTepckux Kpyrax IOJb3VIOTCSH TEPMHMHOM <BajiioTa OanaHcas).
Poct Bamorel Oanarca NpH NPOYHX PABHBIX YCJIOBHAX MOMKET paccMmar-
pHBaTBCH Kak NosuTHBHaaA Tenaenuwud. [leno B TtoMm, uTo B cayyae pa-
HOHANBHOI  Opranusalum  JAesaTeJbHOCTH (PUPMBL 110 Mepe pocTa ee
pasMepoB HpodaBaseTcss No3UTHBHBIL athdekT MyAbTHILIHIMPOBAHHA
3a/ieiicTBOBaHHBIX (haKTOPOB NMPOM3BOACTBA, T. €. HMEET MeCcTO IKOHO-
mia ot Macintaba'. Kposme toro, kpynHasa ¢hupma uMeer psaa A0MOTHH-
TEJAbHBIX MPEeHMYIIECTB. HAllpHMep, V Hee Bbillle pe3epBHBIH 3aeMHbII
noterimai (1. e. crnocobHOCTL NPUBJICKATH 3aeMHble CpejJcTBa Ha IpH-
eMJIeMBIX yeaoBusax), OoJbliee 4HCA0 KOHTpareHToB, v (pHUPMBI ecTh
BO3MOMKHOCTh NPELIAraTh COIMAIBHBIE MMAKETHI I CBOUX pabOTHHKOB,
oHa uMmeerT <«OonpIINIT Bec» B OM3Hec-cpede W Jip.

Poct croumocTHoil onenkn akTuboB (pupMbl MoxeT OBIThL cae1cT-
BHEM CJAeVIOINIMX NPHYMH: HHGOIAIN, [NPHBIeYeHHe J0N0IHHTeIbHOro
KanuTana coOCTBeHHHKOB (DUPMBI, TOCTelleHHOe HAKOILIeHHe TeHepH-
pyveMoii npuObLIH (peHHBECTHPOBAHHE TPHOLLIH), BPEMEHHOE TNPHBIIE-
YyeHHe CPeICTB CTOPOHHMX JuIl (rocyaapersa, JEHJAepoB, KpeJAHTOpPoB).
[Moguepknem, 4To B cHy ABOHHOIN 3anucH BaiwTta daganca 110 akTHBY

I“v':lllﬂ!-!]!ll!'-!. 4YTO B AROHOMHYCCKOI TeOpHH CYUECTBYET MNMOHATHE omdaya  om
Macimatia [_RE.'[U”'.I.‘E Lo HCH.I.Uj KaK XdPaKkTepHCTHRA CHH3IH B JUOVINOCPOMHOM acllekTe
MEAIY OOBEMOM BRITTYCKA NMPIVETE H KOJTHYCCTBOM HCNOIBIOBARHBX deTnpnn TTpy=
napoacTea. Ecan dm}-:mpm i o0meM BBINYCKA PACTYT OAHHAROBBIMH TCMIAMH, MOBOPDAT
L IIHL_]'U}IIIII{}I“I orjate or SIFJ.T_']I]Tiiﬁi-J'. eCcin Uﬁ'hi.‘.‘o-‘[ BhIlIVCRd PacTeT OolnepedaaioninnMn
TEMIIAMH, FOBOPAT o0 OKOHOMHUH OT MacmTada; ecaH Temn pocTa olmema BEITYCRa
MCHBIIEC TeMllda pPOCTa LIJH.H'['(?IKJB. IoBOPAT O NOTepAX OT Macurraﬁu.
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M [ACCHBY COBIAJAeT, T. €. HApallMBaHHe aKTHBOB BCerja colpoBOKIla-
eTCH PaBHOBEJAHKHM YBeJIHYeHHeM HCTOUHMKOB (HHaHCHPOBaHMA,
Bausiune undasinn nposipasgerca anbo B 3aByaJMpoBaHHOM BHe
(pacTyT leHbl Kak Ha 3aKynaeMoe chipbe, Matepuaibl ¥ noaydgadpuka-
Thl, TAK M Ha PeaJu3veMyio NPOJYKIIHIO, 4TO NPHBOJAHT K YBeJIHYeHHIO
pamioTel Gananca), aubO B pesyibTaTe eINHOBPEMEHHBIX MepeolleHoK,
KOT/la HCTOpHYecKas olleHKa akTHBOB (Ipesk/ie BCero oJIroCpovHBIX)
JOBOJMTCH [0 TEKVIIET0 VpoBHHA (B pe3vibTaTe BO3PAcTaloT oTpakae-
MBl€ B OTYETHOCTH OILEHKH TepeolleHeHHbIX aKTHBOB, ¢ OJHOH CcTOpo-
Hbl, U cTaTed <«/lo0aBounblil KanuTans, ¢ JAPYroil cTopons).
[Tpoueaypa npusiedeHus AOMOAHUTENLHOTO KalnuTala coOCTBEHHH-
KOB Peai3yercss B BHIE JA0NOJIHUTEALHOH 3MHUCCHM akuuil U (Him)
JOMOJMHUTENBHBEIX B3HOCOB. B aToM ciayuae paBHOBedHKHM o0pasoM
BO3PACTAIOT aKTHBHasA cTaThd </leHekHble cpejacTsas, ¢ OJHOH CcTOpO-
Hbl, H 1IACCHBHbIE CTATbH <YcTaBHblii Kanutans» u <«/lodasounsiii Kamu-
Tals, ¢ ApPYyroil cTOpPoHBI (3aMeTHM, 4TO YBeanuenue pobaBovHOro Ka-
MUTa]a BO3MOAKHO JHIIL [PH HAJAHYHH 3MHCCHOHHOIO JI0X0/a, KOr/la
BHOBb MHTHPYEMbIE aKIHH PasMelalnTca Mo 1leHe Bbillle HOMHHAJA).
PennsectipoBanie npudbUIH HAPAMYIO He CBA3AHO € HapalMBaHH-
eM pecypcroro norennpana gupmel. Jleno B Tom, YTO Bhpakenne <pe-
HHBECTHPOBAThL NPHOBLIL> UMeeT crenpduyeckyio TpakTopry. Kak Ha-
BECTHO, NMpHOBLIL TipeAcTaBageT coboil (pMHAHCOBBIN pe3y/bTaT, BBIBOIN-
MBIH 110 OKOHYAHHH OYepepHOI0 OTYETHOIO MepHoja B PeayibTare cyM-
MHPOBAHHSA  COOTBETCTBYIOUIMX  JIOXOJOB W pacXojoB  (HiKe MBI
pacemoTpum Gosiee nojApoOHO pasJHYHble MOAXOAB K TPakToBKe IPHOBI-
T, ee COJep/KATeLHOMY HAMOJIHEeHHIo M aaroputMmam pacvera). Taxmum
oOpazoM, Wcuynciaenne NpHOBIN — 9TO cYeTHasdA olepaiisd, KoTopas He
UMeeT cTporoil (HYHKIMOHANBHOH CBsian ¢ JBHAKenueM pecypeos. Dupma
HAYMHAET OTYETHBIH Tepuo/l, UMes onpeieleHtblii cocTap akTHBOB M HC-
ToYHHKOB (hmHancHposanns. B xoge Tekyuieil AeaTeNbHOCTH TTPOHCXOAHT
JBMKEeHHE pecypcoB (pecypchl BKIIOYAIOTCA B TEXHOJIOTMYecKHil Tnporecc,
MpeobpasvioTes M3 oHOTO BHJa B JAPVTOI, TOMOMHAIOTCH H JIp.), a Takke
MEHAIOTCA HCTOUHNKH (puHancuposanusa. Ecan dmpma paboraer aduex-
THBHO, TO OOIMMIH TPHUTOK JIEHEKHBIX CPeICTB, NMOJAVYCHHLIX B pe3yibTa-
Te MPoJakH NPOU3BeIeHHOI NPOJAVKIINH, NpeBbiiaeT oOuMil oTToK Je-
HeKHBIX Cpe/ICTB, HalpaB/AseMbIX Ha norameHue obsszarenwcTs. Bee atn
TpaHcopMalii - oTpaxkawTes Ha cuerax Gyxrantepekoro yuera. [lo
OKOHYaHHH OTYETHOTO TepHo/a NOABOJATCA WTOTH, T. €. BBIBOJHTCHA KO-
HeuHblH (HHaHcoBblii pesyabTar. [lanee, npunuMaeTcs pemienne 1o ero
Henoabszosanmo, Hanpusmep, MoxHO BCO paccyMTaHHVIO NPUOBLTH M3b-
ATh Ha JAWBHAEH/BI; B 9TOM CJy4ae B VieTe OTPaKalT HauHcJIeHHe JIH-
BHEH/I0B (T. €. CyMMa 10 TMAacCHBHOI cTaThe «[lpHObLIbLS TepeHocHTCS
B MACCHBHYIO CTaThio «Ja/lo/ZKeHHOCTh Nepejl yupeauTeasaMu (yuacTHH-
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Kami) 110 BblILIaTe JUBHACHIOB» ), a jajiee JHBUICH/bl BhIILIAYNBAIOTCH,
T. €. HMEIT MeCTO OTTOK JIeHEKHBIX CPeIcTB ¢ akTuBHOI cratbh <«Pac-
YeTHBII cueT (Kacca)» M HoralieHue 3a/l0/KeHHOCTH epejl YupeinTes-
M (yuacTuukamin). Boamosken u BTOpoil BapuanT, korja cobCTBeHHHKN
hupmel cunTaloT nenaecoodpasHbIM He H3BIMATE 3apadoTaHHyI0 NPHOLLIE,
a4 OCTAaBUTHL ee B akTuBax (UpMbl (3TO W ecTh peHHBeCTHpoOBaHuHe Npu-
Obin). B arom cayyae ABiskenMs B akTuBax Her Boodule, a B naccuse
Oananca npudLLIL OTYETHOTO HEPHOLA NEPEIHCHIBACTCA B Hepacnpee-
JAennyio npubelib. B npuHimine, Bo3MOKeH BapHAHT ee pachpeaesieHis
no GongamM n pesepsam — B peayibTaTe 2Toll NPOLEIYPH AKTHB BHOBL
He saTparnBaercs, HO B naccuse Oananca dopmanbHo obocodnsoTes He-
KoTOpble (DOHAB W pesepBol.

Bpesmennoe npusiaederne cpejacTs CTOPOHHUX JIHIL B OCHOBHOM CBSI3a-
HO € VBeJMUeHHeM akTHBa M naccemsa OGananca. Bosmomubl jaBa tina one-
palmil; JoJarocpoutble M Kparkocpounsie, B nepeoM cayuae uMeer MecTo
NPHTOK JEHEeAKHBIX CPeICTB (HAIPUMep, Kak pesyJbTaT aMHCCHH JI0JITOBBIX
HeHHBIX GyMar WiH HoJIy4eHus: JA0JroCpoYHON0 KPeiuTa); BO BTOPOM CJIy-
yae 00BIMHO VBEIHYMBAIOTCH MATEPHAIBHBIC aKTHBLI (B YacTHOCTH, 3arachl
ChIPbA M MATEPHAIOB) M BO3pACTaeT KpeJHTOpCKas 3al0/LKCHHOCTD,

Takum olpasoM, BHAHO, 4TO J0BOJBHO OOJBIIOE YHCIO ONEpallii,
MPHBOAAIIMX K POCTY PecypcHOil 0asbl, CBA3AHO € JIBHKEHHEM JIeHEH-
HBIX CPEACTB, a noroMy cyxaeHue ob addextuBHocTH B 1enecoobpas-
HOCTH 3THUX OllepalMii npeaycMaTpubaeT B TOM 4HC/Ie H OLUEHKY J1e-
HEMHBIX [MOTOKOB.

C nosunmun Teopun poct pecypehoii Oasbl adupextuBen u neneco-
o0pased Npexie BCEro B TOM cJyyae, ecJin HMEET MeCTO IKOHOMHS oT
macintaba, [lopwilmenne WM cHUKeEHHE VPOBHS PecypcooTadyu B JloJ-
FOCPOYHOM ACIeKTe ¢ OYEeBHJIHOCTBIO BAMsAeT Ha pasmep dmpmbl. Ma-
BECTHBI M JIOBOJIBHO OYeBHIHBIE 00lIHe 3aKOHOMepHOCTH, chopMyIHpo-
BaHHBIE, B YaCTHOCTH, H3BecTHBIM akoHOoMucTOM P. Koysom, no mue-
HHIO KOTOPOTO TIPH MPOYHX PaBHBIX yeaoBuax dmpma Oyvaer tem H07b-
e, yeM: (a) MeHbllle 3aTpaThl OPraHU3allMM M 4eM Me/l/IeHHee PacTyT
ATH 3aTpaThl C YMHOKEHHEM OpraHuayeMmbiX TpaHcakumi; (6) meHbine
omHOOK  Je/aeT IpeAlpHHHMATE b M YeM MeLIeHHee PacTer YHCIo
ONBOK € YMHOMKEHHEM OpPraHM3yeMbiX Tpancakimii; (B) Oouabiue no-
HizkaeTcs (WM MeHbIlle pacteT) lleHa npe/iokeHus (hakTopos npous-
BOJCTBa ¢ pocToM pasMepa ¢upmbl (M. [Teopus ¢upmel, c. 23]).

Hapaummpanne kanutaga cobcrBennnkos ¢mpmbl. Kannran cober-
BEHHHKOB TIpe/IcTaBleH B TpeTheM pasjene OGyxranrepckoro Oananca «Ka-
MUTan H pesepsbl»>. B copmaibHoM maHe HTOr pasjesia XapaKTepHsyeT
HHTEpec COOCTBEHHHKOB B akTHBax (HpMbl H OOIIYI0 BETWYHHY TIPHYH-
Taleroca UM (10 JaHHBIM OTYeTHOCTH) KanuTana. C mosuiuu crpate-
[HH HMEHHO POCT 3TOr0 IOKasaTess OObMHO CTABHTCHA BO IVIABY VIJIA Y4-
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penutensmu (vuactHukamu) dupmsl. 06 yBeanuenun kanuraia cober-
BEHHHUKOB MOKHO CYAHTh B TepMuHax M0 yuyeTHBIX, JHO0 PhHIHOYHBIX
oneHok. Kak M3BecTHO, B TEKYIIEM yueTe onepaiuii npeoliaJaioT oleH-
KH 1o cebecToMMOCTH (MM TaK HasbIBaeMoil MCTOPHYECKOH CTOMMOCTH).
[Moatomy cyiieHHe o HapamMBaHHK KalnTala coOCTBEHHHKOB B 3TOM
CIIVUAe MOXKHO JIelaTh ¢ (GOpMaZbHBIX TO3HIMI, HaOmTodas pocT HMTOro-
BOH CyMMBbI 110 pasjieny <Kanuran u pesepBbls Kak cJeCTBHE HeH3bIMa-
HUsE TPHOBLIH, TOJVYEHHOH 10 MTOraM O4YepeHOr0 OTYETHOTO [epPHO/IA.
Ecnn noapasymeBaercss MCNOJL30BaHHE PLIHOYHBIX OLEHOK, TO POCT Ka-
NUTaIa COOCTBEHHHKOB NPOABJAAETCS B VBeJIHYEHHH TeKVIIeH CTOHMOCTH
(upmbl. JTO ViKe olleHKa, (opMHpyemasi BHe CHCTEMBI OVXTaJTepckoro
vueta; HauboJee HAMJSAAHAS €€ HHTeprpeTaiis MoxkerT OBITh JaHa Ha
NpHMEpe JIMCTHHTOBOH KOMIAHHIL POCT KalnTala coOCTBeHHHKOB — 3TO
VBeJHYeHHe COBOKVITHOH PBIHOYHOI CTOMMOCTH BCEX KOTHPYEMBIX aKIlHii
nanHoil dupmel. Vvenno usmeHenne nososkeHHst (QHPMBI, 110 MHEHHIO
VHACTHUKOB (DOH/I0BOTO PLIHKA, ABISETCH JOMHUHUPVIONIE BasKHBIM C T10-
SUIMKM cTparerun ee passuTus. Bruedmpmennas npupoja JAanHoi oleHkH
CBH/IETENILCTBYET 00 OTCYTCTBHM TPAMOI CBA3H MeKIY 2ToH OIlEeHKOIl
H JIEHEKHBIMH NMOTOKaMH B «(pupme. OHako KocBeHHas cBA3L O€3yCI0BHO
UMeeT MecTo XoTs Obl NoToMY, 4YTO 3TH NOTOKH B TOH WIH HHOI cTene-
HU CBS3aHbl ¢ YCTOHYMBOCTBIO TeHepHpoBatus HPHOLLIH, 4TO, B CBOIO
odepelb, Kak pas M crocodCTBYET PocTy KOTHPOBOK.

Yeroiiunsoe renepupoBanne npuObuM. JTa 1€€Bad VCTAHOBKA Tec-
HO CBA3aHa € TpeAbIIVILeH, MOCKOABKY, KaK V/Ke OTMeYyaIoch, HapaliiBa-
HHe KanmiTala coOCTBeHHHKOB H B OVXTAITepPCKoM, H B PBIHOYHOM acriek-
Tax npejonpenenserca revepuposadiem dupmoil npubsum. Tem He me-
Hee TPUOBIIE M POCT KannTala coOCTBEHHHKOB XOTS M ¢ OYEBHIHOCTBIO
B3aHMOCBSA3aHBI, HO He HWIeHTHYHbL. Kak MHHHMYM, MOMKHO TOBOPHTD
0 JABVX pasanyuax. Bo-nepBbIX, BO3MOMXKHBI JiBa BapHaHTA OTHOIIEHHSA
K noaydennoii npubeunt: (1) octapasaTts ee B nogHoM obbeMe (WIH 3HA-
YHTENBHYI0 €€ 4YacTh) B akTHBax (PHPMbI — AKIEHT Ha KalluTalusaiuio
NPUOBUTH M MYJIBTHILTHKATHBHOCTL HapalleHus akTHBOB (adpekT cxeMbl
CJIOAKHBIX TIPoIeHTOB); (2) mM3biMath OOJMBINYI0 YacTb NPHOBLIN — AKIEHT
Ha norpedienne.  Bo-Bropeix, Wcnojib3oBaiie  perHHBECTHPOBAHHOI
B npeanpuariHe npHOpn: audo Ha pacuiMpene JeiicTBYIONMX MOIIHO-
creil M TexHoJorui, b0 Ha MHBECTHIIMH B NPHHIIMITHAILHO HOBBIE T1PO-
M3BOJCTRA, odelaloime nojayyenne puckoBoil npuiLLIm,

Takum obpazom, ykasaHHas 1edb MoKeT (GOpPMyIHpOBaTBCH € T0-
UMM KPaTKO- WK JIOJIrocpouyHoil nepcrnekTussl. B nepeom coayuae
BO3HMKAET MOHATHE TeKyleil npuObLIH, BO BTOPOM — HNPHUOBUIM Kallu-
tTanusuposaitoii, Korga peus waer od opHeHTanmu Ha TEKYOIVIO TIPH-
O6butb (M npHOBLIE B KPATKOCPOYHOM ACHEKTe), TOApPasyMeBaeTcs,
yro  yupeautean (v4acTHHKH) (HPMBL  YA0BJIETBOPEHLl pasMepaMu
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hupmbl 1 MacimTabaMu ee JIeSTebHOCTH, OHM He CYMTAOT 1eaecoob-
pasHbBIM HMX HapallHBaTh, a MOTOMY TOCJe MOoNpaBKH Ha WHIAIH
BCA TPHOBLIBE MOMKET OBITh M3bATA HMH Ui [eseil norpebieHns.
B asrom cayuae Bo3HHKaeT HeoOXOAMMOCTb a/eKBaTHOH  OIEHKH:
(a) mpudslH 3a ordyeTHbIl nepuo; (0) ee ponu ans obecrniedeHHs Bbl-
OpaHHOIl KOHIIENMIIHH Toj/lepkanna Kanutaia'; (B) cnocoba moGuanza-
IHH JIEHEAHBIX CPeJCTB /I8 BHIIJIATE JHBHACH/I0B B pasMepe OCTap-
meiics K pacnpeneiennio npudelin. Kpome Toro, ajlech nMeerT MecTo
SHAYMMBIH OTTOK JleHekRnbix cpeacts. Hanporus, ecim cobeTBeHHHKH
OPHEHTHPYIOTCH Ha  KalnuTalusaimio npubbLin, pedb wiaeT Jauib ob
a/leKBaTHOI OleHKe ee BeJHYMHbI, HeodXoauMmocTH B o0OCHOBAaHHUH ee
YACTH, NpeaHasHaveHHoH 118 HauMc/JIeHHsA M BBILIATH JAHBHAEH/I0B, He
BO3HHKAET, HET M OTTOKa JeHeKHBIX CPe/ICTB.

CorzacHo JorMke M TeXHHKe 1efernoarains, obocHoBaHne, CTPYKTY-
PUPOBAHHE M B3aMMOYBA3KA CTpaTernyeckux ueneil, GpopMyaupyeMbex py-
KOBOJACTBOM (DHPMBI, OCYVIIECTBASIOTCH B X0A¢ HMHUTAIMOHHOIO MOIEIH-
posanus. [logoOible Mome I MOryT BRIIOMATh B ceds MHOMKECTBO Iapa-
METPOB — OKH/laeMble JIeHeAHble NMOTOKH ofuH u3 Hux. Ilyrem samanns
H BapbHPOBAHMS KEIAEMBIMH IWIH OMKIIAEMBIMH 3HAYEHHSIMH TIPHTOKOR
H OTTOKOB 10 (upme B 1eJ10M, OIIEHHBAEMOMY MPOEKTY HIH ONeparHmn
(HanpuMep, BBIOOpP MeKIAY aMuccHell olmiraimii ¥ noJydyeHHeM JIOJro-
CPOYHOIO KpeanTa) M pacdera HTOroBLIX Nokasateded (Hanpumep, INpH-
ObLIN) 00OCHOBBIBAIOT TO WM HHOE 3HaveHde 0a30BOT0 M HACTHBLIX 1leJie-
BRIX NoKaszaTeneil. PacueTnl, Kak NpaBiio, HOCAT Pas’oBhlil XapakTep.

1.2. [leHeXxHble NOTOKW B TEKYLLUEN AEeATEeNbHOCTH

CylecTBeHHocTh JIeHEKHBIX TTOTOKOB [POSBISETCH HEe TOJLKO 1IpH
paspaboTke cHcTeMBl Lejell, HO U B KOHTEKCTe TeKVIIeH JesaTebHoCTH
hupMmel. 37ech JeHeKHBIT 1MO0TOK paccmaTtpuBaercs: (1) kKak anement
TEKYUINX pacueToB (UpMbl ¢ KOHTpareHTaMu (IPHUTOKH — NOCTVILIEHMS]
or aeOHTOPOB, OTTOKH — IJaTekH kpeauTopam); (2) kak Xapaktepu-
CTHKA H3MEHeHUs 3KOHOMHYecKoro noreHinuana dupmer; (3) kak xa-
paKTEpPUCTHKA B3aHMOOTHOIIEHHIT (DHUPMBI ¢ MOCTABHIMKAMH KallHTaJa.
Onenka W KpaTKOCPOYHOE TPOTHO3HPOBAHHE JIeHEHKHBIX [OTOKOB
i npHOBLIeil B JaHHOM cJy4dae OCVIIECTBIASAIOTCH B PAMKaX BBITIOJTHE-
HUs 3ajanuii, paspabdoTaniblX W CTPYKTYPHPOBAHHBIX B KOHTEKCTE JIOC-
THAKEHHS CTpaTerHvyecknx IeJeit.

Jleneskuniii NMOTOK Kak 2JeMEHT TeKYUIHX pacyeToB (upMBbI
¢ KoHTparentamMH. Texvinad JedarelbHOCTh NpeacTapaser coboil mpoiece
BJIOKEHHS JIEHEKHBIX CPEJICTB B HEKOTOPBIl Habop MaTepHAlbHBIX aKTH-

IE:'T{}M}' ACHERTY HCYMHCICHREA I[[}II{JI:IJJH NnoceAlcHa L 8 wuurn.
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BOB, MX MnepepaloTKy B TOTOBYIO NPOAVKIHIO M IPOJAAKY NOCHeLHed
KJAHEHTaM, B pesy/jbTaTe 4ero Ha cuetaX (QUPMBL J0JKHA TOABIATHCH
OoJbIas 110 CPABHEHMIO € M3HAYAIBHO HHBECTHPOBAHHOIN CyMMa JeHexK-
HeIX  cpeacere. C oanoll  cTopolbl, «pHpMa  JIOJBKHA  IIEATHTE - CBOMM
KOHTparenTaMm 3a npejocTapieHible MMH ToBapbl (CbIpbe, MaTepuaibl,
nosyabpukaTel M Ap.) M YCJAVIM, B pesyibTaTe 4Yero MMeeT MecTo oT-
TOK JeHeAKHBIX CPeICTB ¢ ee c4eToB (M3 Kaccopl); ¢ APYroil CTOPOHB,
(hupma nosyuaer jgeHeiible CpeACTBa 3a MPoJaHHble €l ToBapbl M yc-
JVIH, B Pe3yibTaTe Yero MMeeT MecTO NPHTOK JAeHeAKHBIX CpeIcTB Ha
cyera (B Kaccy)., Kak npasuio, npuTokH M OTTOKH JIEHEAKHBIX CPe/ICTB
He SBJAAIOTCH KeCTKO Tpeornpele/JeHHBIMH, UM CBOiicTBeHHa W3BecTHas
XAaOTHYHOCTh Kak 10 BeJHYHHe, Tak M 110 MOMeHTaM WX TMOsSBIeHHs.

B cospemennoil skoHOMHKe ollepallni KYIUIM-IPOJaKH OCYLIeCTB-
JFI0TCA He 3a HAJWYHBI pacyeT, a ¢ OTCPOMKOH IUIaTexa, NpuyeM 4a-
me seero B opme Gespaamunwx pacueros. Ilpn nanmunbix pacyerax
POMCXOJNT Hepeiaua JeHeKHBIX cpeicTB B ¢opme GaHKHOT M MOHET,
a npu GesHaNlMYHBIX — NIPaBO Ha JICHEKHYIO CYMMY HepelaeTcs 1nyTeMm
ohopMIeHHsA COOTBETCTBYIONIMX pacuyeTHbIX JOKYMEHTOB W IPOBeAeHMs
saruceil 1Mo cueTam.

B mnacrosmiee BpemsA ocyllecTBJAeHHe pacyeTOB HaJAHYHBIMH JleHek-
HBIMH CPeJACTBaMH CVIlecTBeHHO orpaHuyero. ['paxpanckuii kogexe PO
VCTaHABJINBAET, YTO BuIGOp Hamu4Hoil nan GesnaanuHoii Gopmbl pacye-
TOB HAlIPAMVYIO CBSA3aH € XapaKTepoM IPOM3BOAMMOIL ONepailuH, a Takke
€ IPaBOBBIM CTaTYCOM YYacTHHKOB. PacueTbl 0pHAMYeCKHX JIMIL, a Tak-
e pacueThl ¢ ydacTHeM rpaiaH, cBA3aHHble ¢ OCYLICCTBJACHHEM I10-
CNEIHUMH  APednpuiuMamenbckoi desimeasHocmu, 1o oOUEeMy [PaBuy,
ocyiecTssgoTeds B OGesnannunom nopsjke. bes kakux-ambo orpanuye-
HHMIL HAJIHYHBIMH JICHEKHBIMH CPeJCTBAMH MOIYT PacCUMTBIBATBLCA TOJb-
KO (huanueckue JMila W TOJBKO 110 ONEPalMiIM, He CBA3aHHBIM ¢ OCylle-
CTBACHHEM MMM HPEeNPHHHMATEIBCKOH AeATe/IbHOCTH.

besnannunas gopma pacyeToB cBsAsaHa ¢ oOpMIEHIEM COOTBETCT-
BYIOIIMX JIOKYMEHTOB eAnHooGpasHoil (opMel 1 noatomy Gosnee Tpyao-
emka. /las obecrieuenns Texymieii JesiTeJIbHOCTH OpPraHH3alMH pPacyeThbl
o HeGOABLIMM J€HEeKHBIM CYMMaM, B TOM 4HC/Ie H MEK1Y 0pHiye-
CKMMM JIMIAMH, MOTYT OCVUIECTBAATBCH HAJIMYHBIMH JACHEKHBIMUH Cpejl-
creamMi. C aToil 11e/1bl0 HHCTPYKTHBHBIMHI JokyMeHTamMu banka Poccun
VCTaHaBJINBAOTCS Npe/ejibHble pasMephl pacyeToB HaJIMYHBIMH JeHbra-
MH 110 OJHOMY ILIaTexy (B HacTosllee BpeM:d B OTHOLIEHHH CIeJ0K
MEKLY IOPHIHYECKHMH JIHILAMI 3TOT JUMHT coctasasier 60 Toic. pyo.).

Hammuno-nenexnslii obopor pernamentuposan llonoxennem o Oea-
HaTHYHBIX pacuerax B Poccuiickoii Megepamn or 3 okrabpa 2002 r.
No 2-n, vreepaienHbiM bankom Pocenn. Hanmunble nenesunsie cpej-
CTBa, MOCTYHAOUHe B Kaccy NpedlnpHATHSA, NOAJeXKaT clade B YUpek-



1.2. [leHexHbIE NOTOKK B TEKYLLER AEATENEHOCTA 19

aenne GaHka © HOCJAEAVIOUMM 3adiCAeHHeM Ha CYeT JaHHOTO Hpej-
[PHATHA; CYMMa JICHEKHBIX CPEACTB, KOTOPYIO MOMKHO Jlep&aTh B Kacce
npeanpuaTud, auMuTHpyerca. [lopagok u cpokm caaum HaJIWYHBIX Jle-
HEr B yupesieHne GaHKa VCTaHABIMBAKOTCA HHAMBHAYAILHO 110 KaiK1O-
MY IpPeIpHATHIO.

bBeanannuneie pacueTsl — 3T0 PacdeTsl, COBEplIaeMble 1yTeM NepeBo-
Aa DaHKaMu CpPeACTB Ha cYeTa KJAMEHTOB, Ha OCHOBE ILIATEKHBIX JIOKY-
MEHTOB, COCTABJICHHBIX 110 €IUHBIM CTaHjfapTaMm M npasiiaMm. besnanny-
HBIC PacyeThl OCYHIECTBAIOTCS Yepes KpelnTHble opranusaimn u (Wim)
bank Poccun ma cuerta, oTKpBITBIE HA OCHOBAHMM JIOTOBOPOB OaHKOBCKO-
ro cueTa WiH Koppectionjentekoro cuera (cybeuera), ecan MHoe He yera-
HOBJACHO 3aKOHOAATEJABCTBOM M He 00yCAoBIeHO Henodibayvemoil gopmoil
pacueros. Dopumel Ge3HATMYHBIX PACYETOB W MX KpaTKash XapakTepHCTHKA
npusesensl B 1. 46 'K PM. Henocpeacreenno TexHmka pacuyeToB ycra-
HABJAMBACTCH HMHCTPYKTHBHBIMH JokyMeHTamMu banka Poceun, B uacrtho-
cr, yinoMsuyteiM Tosokennem o Oesvanmunbix pacuerax B Poccemiickoii
Mepepaum. B ykasanHom peryiasTHBe, B YacTHOCTH, CHOPMY/IHPOBAHBL
OCHOBHBIE TIPHHIIHIBL  OpraHuzaiiy  OesHaIMYHBIX PacueToB: JIOKYMEH-
TAILHOCTh, CPOUHOCThL, OOeCHedeHHOCTh ILlaTeska, croboga Bhibopa dopm
Oe3HATMYHBIX pacyeToB, YHHU(DHUKAINA IUIATeRHBIX J0KyMeHToB. DesHa-
JIMYHBIE pacdyeThl OCYIUIECTBIASIOTCS € INOMOIIBIO ILIATEKHBIX MOpyYeHHii,
aTeskHbIX TpeboBatuil, aKKpPeAUTHBOB, YeKOB M JIp.

IbPekTHBHOCTE  TeKYILeH JAeATe/bHOCTH B Olpele/eHHOH  CcTeneHn
JABUCHT OT YHOMAHYTOIH TEXHHKH pPacyeToB, OJHAKO TexHHYecKas CTo-
poHa He sBJASeTcs IJaBHoil — ropasgo Oosee cyllecTBeHHOe 3HavYeHue
MMEeT CHHXPOHM3AIMA JIeHEeRKHBIX TTPHTOKOB U oTTokoB, OHa 1pospis-
ercss B TPeX MOMEHTaxX, OTPamkalolliX COOTBeTCTBEHHO COCTOSHHE:
(a) aedburopckoil sagoikennocti; (0) KpeaHTOPCKOH 3a/10/KeHHOCTH;
(B) pacuerHoro cvera (kaccwl). BaauMocBsasM W okenaeMmble TeHeHIIMN
MERLY ITHMH XapakKTepHCTHKaMM Tekyuleil jesrejbHoOcTH (upMbl ove-
pijHbl. Tak, kpaiiHe skenarteabHo, uyToObl Ae0MTOPL KaK MOKHO CKOpee
FaciJiM CBOW 3ajl0/EKeHHOCTh neped ¢gupmoil; s atoro gpupma paspa-
DaTLIBAET, BO-TEPBLIX, CHCTEMY CKHIO0K, KOTOpBIE IIpejaraeT CBOHM
KJANEHTaM, B VBA3KE €O CKOPOCTBIO OIUIAThl MMM TeKVIIMX ILIaTe:xeii, H,
BO-BTOPBIX, CHCTEMY B3aHMOOTHOLUEHHMIl ¢ KAHEHTaMH B BHIE I[IHCEM,
HAOMUHaHMIL, WwTpadHbIX cankumit 1 ap. Kpeantopckas sajosiked-
HOCTH TIpejicTaBageT coboil cpelcTBa CTOPOHHMX JIMIL, HaXo/JAlHecs BO
BpeMeHHOM ToJsib3oBaHun ¢hupmel. Ee noramenue, T. e. OTTOK JleHeAKHBIX
CPEJICTB, BO3MOMKHO JHIIL B TOM cliydae, ecin (upma obiagaer cpect-
BaMil B jlocTatouHoM oObeMe. [ToCcKONbKY KpeiuTOphl TakikKe MPelocTaB-
JFI0T CKH/JKH 34 YVCKOPEeHHYIO OIUIaTy TOBapoB M VCJyT, (pHpMa cTOUT
nepel BeIOOpOM: MO0 BOCTIONB3OBATHCA JIAHHOH CKHIKOI M TOJTVYHTH
AKOHOMHIO OT YMEHBLIEHHS IUlaTexa, Jinb0 MaKCHMAIbHO J0JI0 OTTAIH-
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BATh CPOK ILIATEkKA, OTKAZABUINCE OT BO3MOMKHOI SKOHOMMH, HO NPpHOG-
peTs BpeMeHHbill uerounuk hmpancupoanmns. Pacuernniii cuer (kacca)
nosKeH  00ecneunTh MIATeXRecnocoOHOCTh (DHPMBL, TIPH 3TOM  CJIEyeT
HOMHHTh, YTO H3JHIIHEe OMEpPTBIeHHE JeHeKHBIX CPeJICTB Ha CUeTe co-
MPOBOKIAETCH OYEBHIHBIMH KOCBEHHBIMH [TOTEPSAMH.

Kak anement pyTHHHON NOBCeAHEBHOI AeATENIBHOCTH, TIPUTOKH
M OTTOKH JICHEAKHBIX CPeJACTB MMET MecTo ¢ OoJblieil WM MeHbliei
YacToTol, HO BOT BAMAHHE MeHe/KepoB (HPMbI Ha HHUX HMEeT IpHH-
LUIHATLHO pasHylo npupoay. Hecnomno noHars, 4to Tekylie oTTOKH
JEHEKHBIX  CPEJACTB  HAXOAATCH 110/ HEeNOCPeJACTBEHHBIM  KOHTPOJeM
VIPaBIeHYECKOrO MepcoHaia (GMpMbl — B KOHEYHOM MTOTe MMEHHO py-
KOBOJAUTEAb (PHPMBI NPHHUMAET PpellleHHe O COBeplleHHH TOro WiH
HHoro muarexka. C NPHUTOKAMH JIEHEKHBIX CPeicTB Jeno oOCTOMT
CN0KHee — 3/1ech TJAaBHYIO PoJib UTPaeT KOHTPATEHT, OT KOTOPOTO OMKH-
fAaroTes miaateskd. Kak orMedasoch Bblle, B3aHMHBIE TUIATERH MERILY
KOHTpareHTaMH OCVIIEeCTBASAIOTCA, B OCHOBHOM, B (hopMme OesHalinyHbIX
pacyeToB: MPH MOCTYIVIEHHH IJATeKHBIX JOKYMEHTOB B DaHK cpejcTsa
anbo zauncasiiores Ha cuet dupmel, aubo cnucekiBalotes ¢ Hero. Ilo-
HSATHO, YTO B camoM obuteM cayuae, Korjga daHk He kpeautver gupmy
MO TEKVUIUM OINepaiuaM, clicanie cpejlcTB ¢ ee cHeTa MOKeT [1po-
M30ITH JIMIIL B TOM CJvyae, ecjil 3TH cpelcTBa ecTh Ha cuere. [loaro-
MY B KpaTKOCPOUHOM aclexkTe (hupMa BBIHVIK/IeHA OpraHM30BbLIBaTL He-
KOTOPVID CHCTEMY COIVIACOBaAHMS [IPUTOKOB M OTTOKOB JIEHEKHBIX
CPEICTB 110 BPEMEHH M CYMMaMm; JeIaeTcss 3To [nyreM paspaboTku
M OCYLIECTBACHHS  CHelHaJbHOI  [IOJHTHKH  BO  B3aMMOOTHOLIEHUSX
C KOHTpareHTamMu (cHcTeMa CKHJIOK, MoollpeHHii M Hakasanuii). OTtcio-
Jla ¢ OYEBHJHOCTBIO BBHITEKAET JBA CaMBIX OOUIMX TPaBIUIA, MOJE3HBIX
JUISL TIOHMMaHMA CYTH TeKYIIHX JeHeRKHBIX notokos. Bo-nepesix, sena-
TeAbHO, YTOOBI JIeHeKHbIe TMPUTOKH TIPeInecTBOBAIH JIeHeKHBIM OTTO-
kKaMm. CMBICI TeaHca OYeBHJIEH: HACTYIAET CPOK IJIaTeda KpeauTopy,
a JIeHer Ha cyere HeT; oTcpodka ¢ yioaatoii Tpebyemoro miarema Mo-
AKeT Topaedb 3a coboil mrpaduble caHKIIMM, a B Xy/AIeM clydae — 1o-
Tepio  KoHTpareHTa. Bo-BTOpbIX, TeMnnl H3MeHeHHH KpeIMTOpcKoi
u aeburopekoil sano/KennocTeil 101KHb 110 BO3MOKHOCTH  COIVIACO-
BLIBATBCH. EI]'IH‘IHHI:[ pocTa HJH CHHAKCHHA KamJ0H M3 HUX JOJIKHBI
NOHMMATHCH M OOBSCHATHCS, JIOKHLL ONPeIeIsiThbed M KOPHIOPbl HX
papeupoBanus. Ilockoabky coBpemennblii OmaHec-npoiece He oOXoaMT-
ca Des aeONTOpoB M KPeJMTOPOB, pedb J0J/KHA BECTHCh JHIIL O TOM,
KAKOBO JIOJDKHO OBITh B3aHMHOE COOTHOLIEHHE MEKIY HUMH; [PH 3TOM
OueBHIHO, YTO JM00ble KpaiinocTH Bpsijg au ponyctumsl. [Ipu nopmanis-
HOM pasBuTHH OH3Heca KpeauTopckasd H JeOMTOpCcKas 3a/l0/KEHHOCTH
MPHMEPHO COBINAJAIOT [0 BeJIMYMHE, a 1OTOMY HeolpaBJaHHOe VBelH-
YeHHe KpeJHTOPCKOIl 3aJ0/LKeHHOCTH 4YPeBaTo [OBbIIEHHEeM VPOBHA
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(PMHAHCOBOTO PHCKA, OJHLETBOpAeMOro ¢ jaaHnoil dwpmoii, Torjga kak
HeollpaBlaHioe yeeJudeHue JeOHTOPCKoil 3al0/EKeHHOCTH  O3HAYaeT,
KAK 1PaBHIO, HMMOOHIH3AINIO cOOCTBeHHBIX 000pOTHBIX cpeacTB (hup-
Mbl (gebuTop nonbsyercs cpeactTBamu hHPMBbI).

JleneskHblil MOTOK Kak XapakKTepHCTHKAa H3MeHeHMsI HKOHOMHYEeCKOoro
norenimana ¢pupmel. Kak ormeuanoch Bbillie, OHA M3 IEIEBBIX VCTAHO-
BOK (DHPMBI 3aK/TI04aeTcd B HapalllMBaHHN ee HKOHOMHYEeCKOro MoTeHIHa-
Ja, T. e, pocte uMyuecTsennoil Maccesl, OUeBHIHO, YTO BO3MOMKHBLL [HTh
BapHanToB nogobHoro Hapamenus: (1) nocrymienne cpeicts or cober-
BeHHMKOB; (2) nocrviviende cpeicTs oT Jenjaepos; (3) nocryienue
cpeficTB OT Kpeautopos; (4) reHepupopanme npuObLIIH; (3) H3MeHeHHe
OIIEHOK HMetollelicss HMyllecTBeHHOI Macchl, [leHekHBle NMOTOKH B Kak-
JIOM W3 3THX BapHAHTOB MOTYT MPOSABIATLCSH TPAMO MJIH KOCBEHHO.

Bapuant (1) B Hanbosiee THIIOBOM BHJIE pealusyercs B Buje J0-
MOJHHUTENBHBIX /IeHEKHBIX [OCTYIVIeHIT (vBeaudeHne akTusBoB (hupmbl)
¢  OJHOBpeMeHHBIM HapaumpanueMm 1oau  coOCTBEHHMKOB B aKTHBAX
¢mpMel. MHBIMH  c10BaMH, 3/eCh HMEET MeCcTO peaibHBIH IPHTOK jle-
HEJKHBIX CPEICTB, KOTOPbIe MOKHO HCIOAb30BaTh 10 HasHavenuio. [lo-
nobHas onepaius Tpedyer gocTaTouHoro 0OOCHOBAaHUS, OHa pelKa, Bpe-
MSeMKa M, HEepPelKo, pecypcoeMka. 3/lech ¢ O4YeBH/HOCTBIO IIpejiiosara-
eTCsl, 4TO [pPHBJCUEHHbIE JeHeKHbIe CPeIcTBa OVAYT HCIOIL30BATLC
hupmoit Gecepouno, ITOT eIMHOBPEMEHHBIH NPHTOK JCHEKHBIX CPeICTB
Oy/leT conpoBOKIATLCS PeryasipHbIMH JIeHEKHBIMH OTTOKAMH B KOHTEK-
cTe JIMBHIEHAHOI NoJAuTHEH (UPMBL ITH OTTOKH He sBjasioTcesa obssa-
TEJABHBIMH, OJIHAKO PaHo HJAH 103/HO OHM NOABJIHITC.

Bapuant (2) npeanonaraet BpeMeHHOe, XOTS W JUTHTEIbHOE TPHBIIE-
YeHHe CPeJICTB. JJech Takke HMeeT MecTO PealbHbIl IPHTOK JeHeKHBIX
cpencts. B ornmume ot papuanta (1) cpejicrsa NpHBACKAIOTCH Ha V0=
BUSIX TUIATHOCTH W BO3BpaTta, T. €. JAHHLIT NPUTOK JIeHEKHBIX CpeacTs
OyeT cONpOBOKIATLCA, BO-TIEPBLIX, PEryJISAPHLIMH JIEHEKHBIMH OTTOKAMH
B BHIE IJ1aThl 3a WCNOJML30OBAHHE PEcYpCoB W, BO-BTOPBLIX, OTTOKOM Jie-
HEeKHBIX CpPeJICTB B TorallleHHe Terna KpeauTta (3aiima). OtaenbHble ane-
MEHTBI TPHTOKOB H OTTOKOB MOTYT KOMOMHHPOBATBCH PasJTHYHBIMH CIIO-
cobaMH, OYeBHIHO JIHINEL OJHO: oDI@as cyMMa OTTOKOB OVIeT NpeBbilaTh
nepBoHaYaIbHBI npuToK. OTAeNBHOrO VIOMHHAHMA 3ac/V:KHBaeT TaKoii
BAPHAHT JIOJTOCPOYHOTO KPeJAUTOBaHHSA (PHPMBI, KAK OTJI0KeHHBbIe HAI0-
ropele obszaTenbeTBa. B atom cayuae dhupsma He HMeeT GopMaIbHOTO
MPHTOKA JEHEeKHBIX CPEICTB OT KPeAUTOpa, B Ka4YecTBe KOTOPOro BBICTV-
naet OKJUKET, HO B TedyeHHe JOCTATOYHO NPOJOJAKHTEIBHOTO BpeMeHH co-
KpallaeT BeJIHYMHY OTTOKOB JIeHeKHBIX CPECTB MO CBOHM HAJTOTOBBIM
obsi3aTebeTBaM, T. €. MoJayYaeT OecIUlaTHBI Haxoroseii kpexut. B no-
CHEJIVIONIEM OTJI0KeHHBIe 00/3aTelbcTBA MOTEKAT TOTallleHnio, T. €.
B 9TOM C/Ay4ae HMeeT MecTO JIHIIL BpeMeHHasl OTCPOYKa OTTOKA.
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Bapuant (3) B ocHOBHOM He CONPOBOMKIACTCA JICHEKHBIMH ITPUTO-
KaMi — 3/1eCh MMEOT MeCcTo INPHTOKH MaTepHajibHblX pecypcos (Hainpm-
Mep, MOCTYIVIEHUE CBIPLA W MATEPUAIOB ¢ OJHOBPEMEHHBIM TOABJCHN=
€M KpeJHTopcKol sajoikennoct). Pecypenas Macca pacrer, Ho pac-
TET M 3aJ10/LKCHHOCTh t[mthl OT CTOPOHHUX Jull. Kocsenno aror sa-
PHAHT  CKa3blBaeTCHd Ha  JIEHEAKHBIX  HOTOKAX, CONPOBOMKIAIOUINX
TEKYIIHE pacdeThl ¢ AeOUTOpaMM i KpeaHTOpaMH.

Bapnant (4) B OCHOBHOM Tak:kKe He CONPOBOAIAETCS JIEHEKHBIMH
npuTokaMi. /leso B ToM, uTo (hUHAHCOBBIH Pe3VIALTAT — NPHOBLIL-VObI-
TOK — SBJSETCH 3JeMeHTOM 4YHCTO CHeTHOH npoueaypsl. Ero Bbieee-
HHE OCVUIeCTBAMeTCHd MepHoIHYecKH H Ipe/Ha3sHauYeHo 118 OLeHKH pe-
3YABTATHBHOCTH Tekyulel jedaresbnoctd. Ouanuersopenue (uHancoBo-
ro peayibTaTa ¢ JAeHeKHBIM NOTOKOM 0e3yc/0BHO BO3MOMKHO, HO JIHIIb
B HpocTeiinny BapuanTax opranusanun Ouapeca.

Bapuant (5) MMeeT MecTo B cliyyae NepeolleHKH HMYIlecTBeHHoil
macesl, B aToM cayuae, Kak Npapuiio, BO3pacTaeT CTOMMOCTHAS OIEHKa
JAOJTOCPOYHLIX AKTHBOB, HapallupaeTcs HCTOMHMK — <«100aBouHBIil Ka-
MUTal», HO HHKAKHUX JIEHEKHBIX TIOTOKOB HeET.

OnepatuBHblil MOMEHT B yipaBieHuH pecypchoil Oazoii (upMbl
0CcoDEHHO OTYETJAHBO NPOSBAAETCH B VIPaBJAeHHH 000pPOTHBIMH AKTH-
BaMu. JleHemHble cpeicTBa COCTABJHAIOT JIMIIL HEe3HAYMTEIBHYIO YacTh
aTix akTupos, [Ipunmunel u Texunka vipasienns o0OpoOTHBIMH Cpel-
CTBAMH M MCTOMHHKAMH MX (DUHAHCHPOBAHMS NMOAPOOHO M3JI0KEHDI
B paborax |Kosanes, 2006 (6), 2006 (r)].

Jleneskublii NOTOK Kak XapakTepHCTHKa B3anMooTHomeHwil dupmb
C MOCTABHIMKAMH KanuTaja. B 9KOHOMHYECKOM CMBICIE HMEHHO I10-
CTaBIMKH KanuTajla npegonpenensawT cam ¢akr cyilectsosanns ¢up-
MBl B JI0JTOCpOYHOM acrekte. Broxenune kanurana B (UpMy ocylecTs-
JAAeTes B OXOAe SMUCCHIL, a [OTOMY HECH0XKHO [OHATh, YTO COOTBETCT-
BYIOIIHE MPHTOKH JICHE/KHLIX CPeJICTB, BO-IEPBBIX, BecbMa MacuiTaOHbl,
BO-BTOPBLIX, JOBOJBHO PEAKH M, B-TPETLHX, HE MMEIOT HEernocpeicTBeHHo-
o OTHOWEeHHA K ‘I‘EK}"IIL‘-‘:ﬁ JACATCIBHOCTH IIIH]'JHI;-I. CUB{:]'JIIIL‘III{U HHadA
KAPTHHA CKJIa/JbiBACTCH € OTTOKAMH JICHEKHbIX CPEACTB — OHH J0JKHbI
MPUHUMATLCSA BO BHHMAHME HMEHHO B KOHTEKCTe TeKVILeH AeaTelbHo-
cri. B jannom cayvyae pedb MAET O PervispHOM BO3ZHAPaAJAeHHH 1o-
CTABIIMKOB  KANMTAJA, MCTOYHHMKOM KOTOPOro HBASETCH OnepaloHHas
npudsie  gupmel. Boanarpaxienne coberpennnkos gupMbl  (BuinaTa
JAMBWICHIOB) M ee JieHlepos (BulJaTa NpoleHToB) o0bLIYHO OCYIIecTB-
J0TCA B JleHeskHoll hopMe W B ycTaHoBieHHOM nopsajike. B sasucumo-
cTH oT obbeMa TNPHBIEYEHHOTO KANMHTala MW pasMepa BOZHATPasKIeHHsA
(BBITLIATBI) BeAHYHHA TPeOVEMBIX JIEHEKHBIX CPEICTB MOMKET CVIIECT-
BeHHO BapeipoBath. [lockonbky Ha cuetax (MpMBI, Kak NpaBHIo, Cpef-
CTBA COXPaHAIOTCA JHIIL B o0beMax, HeoOXOAMMBIX JUiA oDecredeHis
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TEH}-’II.IU[‘:[ JEATE ITBHOCTH, ."Arli:l(‘ll.lTE:lﬁ]Ihl(} BLIILIATRI C I*[L’UﬁKD.I[HMU(‘Tth
[TPCANOTaraT JlHﬁU MpeABapHUTEIbHOC akKEYVMVJIHPOBaHME JCHCAHDBIX
CpeCcTE oOT 'I'CK}’lllCﬁ JCHTCILITOCTI, JIHGD OTKPLITHE KPE:.-'].HTIIUfI JIHHHH
B Oanke.

1.3. JeHeXxHbI NOTOK Kak 31IeMeHT Moaenen oLeHKW
¢upmsi, ee akTUBOB M 0693aTeNbLCTB

Vupasnenne dmnancamn B gupMme peannayercs B BHle OecKoHed-
HOIT Yepebl MPUHATHSA pelleHdii B OTHOLIEHHH JIBYX THIIOBBIX IIpollec-
coB: (a) MobWIM3alMM, T. €. TPHBICYEHHS CPeIcTB, HMX TNPHTOKA
n (0) uMHBecTHpOBaHMSA, T. €. BJOKeHHs cpelcTB, X orToka. OleHka
nenecooOpasHocTH U 3h(eKTHBHOCTH OCYIIECTBICHHA TOTO HJIH HHOTO
THIIOBOTO [Ipollecca MM HX KOMOMHAIIMM BGLINOJHAETCA B TEPMHHAX Tak
Ha3bIBAEMBIX POEKTOB (PMHAHCHPOBaHMA W MHBecTHpoBanusA. B ochnose
KaA{IOro TaKoro MpoekTa — VeJAoBHbLE win dakTnyeckuil genexublii 1no-
TOK, B KOTOPOM OTTOKH M HPUTOKH COIJIACOBaHbI HEKOTOPLIM 00pasoM.

B koHTexkcTe ABHAKEHMS JIeHEeKHBIX CPeICTB MPOCKm UHBECMUPOSa-
nus upepnonaraetr B 0600IMEHHOM CMBICIE OTTOK, CMEHSIOMHICA TpH-
TOKOM MM cepueil npurtokos. To4yHee, NpoeKkT o3HayaeT HM3HAYATbHOE
BIOKEHUEe CPe/cTB, T. €. HX OTTOK (MMeercs B BHAY TpaHcdopmaiimns
JAEHEKHBIX CPEACTB B HEKHE HeleHeKHble aKTHBbL M pacxo/lbl), KOTO-
pulit B Oyayuiem, Kak OXIJIAeTcs, CMEHHTCH HNPHTOKOM JIEHEKHBIX
CPEACTB, HE TOJABKO KOMIEHCHPYIOWMM [NpelecTBOBABIINI OTTOK, HO
1 obecnednBaouM oblee NoaoKHTe IbHOe calblo (T. €. NpeBbilleHne
IPUTOKOB HajJ OTTOKAMM) € VYETOM BPEeMeHHOIl IIeHHOCTH JeHer.

OueBIIHO, Y4TO JUIS OCYUIECTBJIECHHUS TPOEKTa HHBECTHPOBAHHS He-
00X0IMMO HaTH4YHe olpejeleHHbX (uHaHcoBRIX pecypcos. Kpurepus-
MH  11e1ecooDpasHOCTH H3HAYAIBHOTO OTTOKA JIEHEKHBIX CpecTB, cle-
J0BaTeNbHO, BBICTYNAOT: (a) YpPOBEHb J0X0/HOCTH Ha HHBECTHPOBaH-
Hbli  Kanutan u (0) OLEHKAa HaJeKHOCTH BO3BPATA  BIAOKEHHBIX
cpeacrs. HeoOxoanmocTh B NpoekTax MHBECTHPOBAHHSA IOABIAETCA TO-
raa, kKorja y upMbl HakoleHsl (UHAHCOBBIE PECYPCH, KOTOPbIE
B HPHHLMIIE He HYMKHbL eil 1718 NoJUlepHKanus Tekyileil AeaTe/bHOCTH
M KOTOpBble MOrYT ObITh OeadojiesteHHo MHBECTHPOBAHBI, T. €. OMEpPTB-
JeHbl Ha onpejiejdeHiblil, HHOAa [OCTATOMHO JUIHTEeAbHBIH, IepHO/L.
Kax Oyaer nokaszano Huke, nossienve cBobOJAHBIX (PHHAHCOBLIX pe-
cypcoB uMeeT OunaronpusaTHbiil nobounslil adpext — hupma pacemar-
pUBaeTcd NOTeHIHATBHBIMH JIeHepaMi  KaK COJMIAHBIIT KOHTpareHT
B CCY/10-32€MHBIX omnepanyax, Gmarojaps 4eMy Vv Hee NOABIAETCA BO3-
MOKHOCTB TIPHBJEKATL CPeJCTBa JIEHJIePOB W PeaTH30BBIBATH TPOEKTHI
HHBECTHPOBaHMA, T. e. obenawiiie oTHOCHTeIbHO OGOibiiHe Gojee aM-
OHIIMO3HBIE TTPHTOKH JieHeKHBIX cpejacTs B Oyaymem. Taxum oGpasom,
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CVTh MPOEKTa HHBECTHPOBAHMS TAKOBA: MMes Ollpe/le/leHHble Pecypesbl,
hupma vueT BapHaHT HUX BAOKEHHS, KOTOPBI MO3BOJHT NOJYVYHTHL 10~
MOJHUTEIbHbIE TPHTOKH JIEHEKHBIX CPeICTB; 3/ech (hMHAHCOBaf# KOM-
MOHEHTa MpeillecTBYeT HHBECTHIIHOHHOI HMeeTcsi HCTOYHUK dhuHan-
CHPOBaHHA, HAXOAAT BapHaHT WHBECTHPOBaHMSL.

B cayuae ¢ mpoexmom unancuposanus cutyaius posHo obparHas:
NPHTOK cMernTest B Oyaviem orrokom wian cepueii orrokos, Tounee,
MPOEKT 03HauYaeT, uTo (PUpPMa MOAYYaeT B 3aBUCHMOCTH OT VCJIOBHIT 1po-
eKTa eIMHOBPEMEHHBIIT WIH  pacnpele/eHiblil Bo BpeMeHn NPHTOK Jie-
HEKHBIX CPEICTB € OJHOBPEMEHHBIM TOSBICHHeM odg3aTebeTBa (hupMbl
[0 BO3MEIEHHI0 B OVAVIIEM NOJAVYEHHOI CyMMbI B COOTBETCTBUM C© OII-
peneiennbiM rpadmkom. Tlockonasky npuBiedennbie cpeiactsa 00bMHO He
OecrulaTHBI, 32 HUX HY/KHO OVIET IUIATHTB, T. €. B PaMKax JaHHOTrO Ipo-
eKTa [POrHO3HPYEMBlil OTTOK JIeHeKHBIX CPeACcTB OVIeT ¢ OYeBHIHOCTBIO
npesbiiath hakrndeckuil npurok. ostomy mmewommiica vy ¢upmbl Ba-
PHAHT BJOKEHUS CPEJACTB JIOJLKEH Kak MUHUMYM obecrieuuts TpedoBaHus
nocrapiinka ¢uuancopbix pecypeos. Hecnomno nonsre, 410 NpOeKTb
thunancuposanus B negom Ooiee PHCKOBAHHBIE, HEKETH TPOEKTH MHBE-
crupoBanus. [Jdeno B TOM, uTO, peaiusys NPoOeKT MHBecTHpoBanusd, ¢up-
Ma PHCKVET TPeAIe BCero cOOCTBEHHBIMH CPEACTBAMILG HX TOTEPA B CJIV-
4ae HeyJauHo BHIOPAHHOIO IPOEKTA KOHEUHO OFOpYHTElIbHA, HO HE CMep-
TeJbHA (BCIIOMHHM, Mbl FOBOPHJIH O CBOOOJHBIX CpejcTBax, MMMoOIIH3a-
IS KOTOPBIX He CKasblBaeTcs TNPHHIMITHAIBHEIM 00pasoM Ha Tekviiei
nearenbiocTi). Muoe jgeno npoext dgmHancnposanus: ecan rpami pac-
4YeTOB [0 BO3MENIeHHIO [PHBJIeYeHHBIX CPeICTB HapyllaeTcHd, JieH/epbl
MOTYT WHHUIHHPOBATL TPOIEAYPsl OaHKPOTCTBA, WIH, 10 KpaiiHeil Mepe,
Ui pacyeToB ¢ JeHjepamu HeoOXoaumo OGyieT oTBaeKarth, npudeM Oea-
BO3BPATHO, CPeIcTBa W3 TeKyUlel JedaTelsHOCTH (HalpuMep, IyTeM pac-
MPOJAKH  YACTH MaTePHATBHO-TeXHHUecKoil (a3bl) — nojgoGHbIEe BBIHYK-
JeHHbIC AeiicTBIA BCerfla YpeBaThl CYIIECTBeHHBIMM (DMHAHCOBBIMM TIOTE-
pami. Takum obpasoM, cyTh npoekTa (HUHAHCHPOBAHWA TAKOBA: UMes OI1-
pefieleHHBlil BapHaHT BAOMKEHHS CPe/ICTB, HO He UMed UX B JOCTATOYHOM
obbeme, uipma uuer JeHzaepa, KoOTOpblii mMor Obl IPefOCTaBHTL CBOH
cpeicTBa Noji obelanne BeICOKMX NpuObLIeil B OVavIeM, KOTOpbIE B KO-
HEYHOM HTOre BBIPA3ATCH B JIONOJHUTENLHBIX JIEHeKHBIX NPHTOKAX KAk
JUIA JIeHiepa, Tak M JUIA 3aeMIiKa. 3/lech MHBECTHIMOHHAA KOMIIOHeHTa
npeecteyer (pUHANCOBOIL MMeeTCs BapHaHT WHBECTHPOBAHMS, HaXOHT
HCTOYHHEK Ilil'illallt..'H]'lﬂH'dHHH,

Ha npaxktuke npoextsl (hMHaHCHPOBaHUS M MHBECTHPOBaHUA cylile-
CTBYIOT B 4YMCTOM, padMHHPOBAHHOM BIJE, OJHAKO B OOJBIIMHCTBE
c/Ay4aeB MMeeT MecTo HX neperierenne. B mwoboMm ciayyae KiodeBbIM
KPHTEPHEM B OIEHKe [elecoo0pa3sHOCTH TPOEKTa SABJIAIOTCSA BLIABIIE-
HHE YHCTOrO JeHEe#KHOTo IIPHTOKAa M OlleHKa ero cylulecTBEHHOCTH.
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Hecnoxno nousits, uto A060ii pecypceHblil NOTOK, B TOM uucie
M IeHekHblil, Moxer uMmeTh anbo BuyTpudmpMmennbii, aubo BHe-
(pupmennslii xapaktep. MMeHHO NMOTOKHM mocjeHero THNA TpeJcTaB-
JSAI0T HAHOOIBIIVIO HEHHOCTh ¢ MO3HIHH PEHIeHHs OCHOBHBIX 3ajad,
cTodiMx nepe pupmoil (cpaBuuTe JABa JeHEKHBIX MOTOKA: 1M0JYYe-
HIe JleHeXKHBIX CPeJCcTB B Kaccy € pacuyeTHOro cyeTa s BbIJauu
3apaboTHOIl TIAaTBl W NOCTYIUIEHHE JIEHEXKHBIX CPEJACTB 3a IPo/iaH-
HYIO 3a HaJHYHBIH pacyeT NpOAYKUMIO). Yhpasjienue JeHeKHbIMI
NoTokaMH BHedDUPMEHHOro XapakKTepa OCHOBBIBAETCH Ha pacuere
YHCTOTO JICHEKHOTO TMOTOKa Kak pasHuile MeXIY BCceMH TPHTOKaMH
H OTTOKAMH; ecJH pasHHlla IMoJ0KHTENbHA, MOKHO TOBOPHUTH O YHC-
TOM JIEHEKHOM HPHTOKE, eCJH OTPHIATeNbHa — 0 YMCTOM JIEHEHKHOM
orroke. OTciojla ¢ 0YeBHJIHOCTBIO BBITEKAET OCHOBHASA 1leJb B YIIpaB-
JIEHUH JIeHEeKHBIMH TIOTOKAMH: TOJAYYeHHe YHCTOro JeHeKHOTOo TpH-
toka. [lonsitHo, yrto kKakue-i1nbo yvuuduIHpPOBaHHbIE, TPUMEHHMBIE
Ha BCE CAYYaH SKH3HM MeTOAbl VMHOMKEeHHS JICHeKHBIX TPHUTOKOR
H  pasyMHOro YMeHbIIeHHS JIeHeKHBIX OTTOKOB He CVIIECTBYIOT.
B crparermyeckom acnekTe ocHOBa I0JYYEHHS YHCTOrO JIeHEAKHOTO
NPUTOKA — 3To yeleliHas, pentadeabHas AeATeAbHOCTh X03silcT-
Byionero cyowexta. B umnciae ee (akTopoB — pasyMHas JuBepcHgH-
Kallis JAedaTelbHOCTH, HaydyHO-HCC/Ae/0BaTe bcKie paspaboTKH, I10-
MCK HOBBIX MHBECTHIHOHHBIX BO3MOKHOCTeil, crabuibHOCTh M Ha-
JAeKHOCTh B OTHOINEHHMAX ¢ KOHTpareHTaMu W Jp.

Hesasucnmo o1 Toro, neiecoofpasHocTb NPHHATHS KaKOro Mpoex-
Ta — HHBCCTHPOBAHHWA HJH IIIHI!HIIEH]HIHHIIHH — OICHUBACTCH, tlmpMH_-'II:'
Hasl OIlEHKAa BBITOJHAETCH ¢ MOMONIbID HEKOTOPBIX KPHUTEpPHEB, TpHMe-
HSAEMBIX K JIEHEKHOMY 1OTOKY, OJIMIETBOPHEMOMY ¢ JIAHHBIM [POeK-
ToM. B ochnoBe Kpurepues — craHjapTHble [IpOIEAYPbl  HapalleHus
M JAHCKOHTHPOBAHWA., AHAIHIZ BHITOJHAETCH B PERUME MMHTAIHOHHOTO
MOJIeJTHPOBAHHA, YTO TO3BOJSET OlNpele]HTh HeKHIT KOpHIop BapbHpo-
BaHHA HCcKoMoil oienkn. Ogxa n3 HanbGosiee BoOCTpeGOBAHHBIX MOJE-
Jeil — modeas  duckonmuposannoeo  denexmcrozo  nomoxa (Discounted
Cash Flow Model, DCF-model), B kotopoii kak pas u peainsoBana
VIOMAHYTasi Hes CONOCTABJEHHSA [PHTOKOB W OTTOKOB JIeHEKHBIX
CPEeACTB, OJHUIETBOPAEMBIX C OLEHHBACMBIM IIPOCKTOM:

o - ~
V, = 2 (1.1)
. .
~(1+ r}
rae V, — reoperndeckas (BHYTPEHHAN ) CTOMMOCTD akTHBa (poekTa);
CFy — omuaaemblii leHeskHbIH NOTOK B k-M nepiosie, reHepupveMnlii olleHisae-

MbIM AKTHBOM {IIl‘.I{Il!‘Iﬂ'UM }:
r — CTaBKa JIHCKOHTHPOBaHUA (JIOXOHOCTE ).
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Ira Mopenb Oblia paspaborana B pamkaX ¢yHIAMEHTAIHCTCKOIO
NoAXo/Aa K olleHke (puHAHCOBBIX aKTHBOB kKak obobuienuwe waen auc-
KOHTHPOBAHUA M Hapauienuns, uapectHoit ¢ XVI B, u B gaasneiimem
Oplia  pacnpocrpabeHa NpakTHYeCKH Ha Bce 3ajJadd  MHBECTHIHOH-
Ho-tpunancoporo ananmsa. lloapobuyio xapakrepuctuky mojgenn (1.1)
MokHO Haiitn B [Kosanes, 2006 (a)].

Peaiome. [loasenem Hekotopsie ofiipHe HTOrH: H ¢ TO3UIHH OTlepa-
THBHOTO VIIpaBJIeHHs JedTelbHOCTBI0 X03giicTByIolero cyibekra, u ¢
MO3UIHH CTPaTerui €ro pasBUTHA OIEHKa W NPOTHO3HpOBaHHEe JleHek-
HBIX [OTOKOB HMEKT [epBocTelleHHoe 3HauyeHue.

Ecan peus waer od olleHKe HHCTOrO JEHEXKHOTO MOTOKAa Kak pe-
ayabTate peanusainmi  0doOUEHHO NOHHMaeMoro HHBECTHIIHOHHOTO
npoekta (cTpaTernyeckuii acrnekT), To, Kak Npasuio, Jenaercd olleHKa
TpebyeMBIX HMHBeCTHIINH ¥ [peanojaraeMelX TNPHTOKOB JIEHEKHBIX
cpencts no rofaM. PacueTsl BBINOJMHAKOTCH ¢ HCIOJIb30BAHHEM 3JKC-
MEPTHLIX OIEHOK B OTHOIIEHHH TIPeAnoIaraeMeiX oObLEMOB peaan3arni
HOBOTO IPOAYKTA, JAHHAMHKH IleH Ha pecypchl M NPOAVKLMIO, HHIIA-
LMK W JIp.; pacderaMm [peallecTBYeT aHalln3 PLIHKOB PECYpCoB M 1Po-
AVKIMM, B TOM uncie oieHka pabortsel dakrHyeckux u npeinonarae-
MbIX kKoHKyvpenTos. [Ipn pacuere MoryT Mcnosb3oBaThes ajeMeHTapHbie
METO/IB [IPOrHO3NPOBAHMS [oKazaTedeil, ¢ nonpaskoil Ha cnenndury
HoonelT paboTel AanHoil GUPMB M MMeIHiics vV Hee ONbIT peaausa-
MK 1000HBIX TPOEKTOB, CAOKHUBIIMecH B (DHPMe B3aNMOCBI3H MEAILY
NnokasaTelsaMH BXOJa M BBIXOAA MO OTJEJbHBIM VEPYIHEHHBIM TeXHOo-
JOTHYeCKHM  onepanuaM, PacyeTwl, Kak NpaBuio, IOJKHBI BeCTHCH
B peskiMe HMHUTAIHOHHOTO MOJIeJTMPOBaHHS, NMOCKOIBKY Oosee HIH Me-
Hee TOYHBI TIPOTHO3 MCXOJHBIX JaHHBIX (IIAapaMeTpoB MOJenH) B OT-
HOINEHHH 1leH # 00beMOB pacxoloB M JA0X0A0B B Tpebyemoil (Harpiu-
Mep, TMOrojJloBoil) paszOuBKe BpsAI JH MOKeT ObITh OJIHO3ZHAYHBIM.

Ecan peun mjer o oleHke 4MCTOrO JAeHeKHOrO [OTOKA Kak pe-
ayiabTaTe Tekyilel gesreasHoctd dupmbl B Ouskaiiiell nepcnektube
(OnepaTuBHBI AcleKT), TO 3/eCh YKe MOKHO HCHOJNL3OBATE HEKOTO-
PRIC TIOJIXOJAB K [NPOrHO3HPOBAHHKD,  JOCTATOYMHO tlmpmu.-‘lH:m[—;:umll,lu
(B cMBICJEe ITANOB TPOTHOINPOBAHMA W TeXHUKH MCIOJHEHHHA), OJHH
M3 NOJA0OHLIX He KecTKo (hopMain3oBaHHBIX NoAX0A0B OyieT npoje-
MOHCTpHpOBaH B paszaene 2.3.

1.4. Undopmaumns o AeHeXHbIX NOToKax U NpuobInKu

IdpexTHBHOE yrpapieHHe JeHeKHBIMH MOTOKaMu (B JaHHOM CJIy-
qae HMETCs B BHAY TOTOKH JIEHEKHBIX CPeJICTB) W NPHOBLIBIO BO3-
MOKHO JIHIIL TPH  HAJIHYHH  COOTBETCTBYIONIETO HH(OPMallHOHHOTO
obecnievennsa. HeciomHo NOHATH, YTO 10 3TOIH XapaKTepHCTHKe 00CYK-
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Jaemble KaTeropuM CylUlecTBeHHO pasiu4aloTes, a IIpHYMHa 3TOro Kpo-
erca B caeaywomem. JleHexunbie cpeicTBa — 3TO caMmble MOOW/JIbHBIE
(T. €. NOABMAKHBIE) AKTUBBIL, NpeicTaBiedHHble 0000HIEeHHO pacyeTHLIM
cuetoM npeanpusatusa. Mamenenne cpeicTs na cuere, Kak IpaBiio,
MPOMCXOJAHT MHOTOKPATHO B TedeHHe Kamjaoro aus. Ilpubsuib — ato
pacyeTHBII ToKasaTelb, HCUHHCAAEMBIH Kak pasHOCTh MEXKAY J0XOJaMH
M pacxofamu (3arpatamu), T. €. 3Hadenne npuOLLIM paccuMTBIBaeTCs
JUIIL  [IePHOANMYECKH, @ TOBOPUTL O €e HM3MEeHeHHH MOKHO JHUIb
B paMKax [OBOJIBHO HNPOAOLKHTENLHBIX nepuojos. [lanuble o npuro-
KaX M OTTOKAaX JeHEeKHBIX CPeJCTB OTPaKaloTcs B ONEpPaTHBHOM peskH-
Me B OVXraiTepckoM yuere TpH BeJAeHHH 3anuceil no cueraMm jleHesk-
Heix cpejacts: «Kaccas, «Pacuernsie cueras, «Bamornbie cuerar n jp.
[IpuGeins B ONEpPATHBHOM peXHMe B CHCTEMe OVXTalTepeKoro yuera
He HCYMCAAETCH, TOCKOJBKY, BO-TIEPBLIX, B 2TOM HeT o0codoH HY#Ib,
BO-BTOPBLIX, pacueT npubbLIN npejcrapiser coboii 10BOALHO TPYyloeM-
KVIO TIPOLEAYPY, B-TPEeTbHX, CVUIECTBYIOT TaK Ha3blBaeMble pPacXojibl
nepuoja (HampuMep, yipaBieH4YecKHe Pacxo/ibl), ONpelelsaTh BeTndinHy
KOTOPLIX B ONEpaTHBHOM DPERHUME He [peicTaBisier cMbicia’,
Apnagcy konduieHIHAIBHBIMH, ONEepaTHBHBIE JaHHBIE O JBHKEHHH
JAEHeKHBIX CPEICTB JIOCTYITHBL JHINE ONpefeJeHHBIM TTpecTaBuTe sM
annapara yiupas/jienus; oHM He JOCTYIHBI CTOPOHHUM JIMIIaM, BKJI0Yas
coberBernnkoB ¢upmbl. [loaTomy cyikieHne o BeludHHe [IeHEKHBIX
CpecTB, MX JUHAMHKe, WHTEHCHBHOCTH H crneliduke TMOTOKOB JHIIA,
He 3aHuMalonecs TekyumM  yrpasiennem  Gupsmpl  (cobCTBEHHHKN,
MOCTABIIMKN, NOKYNATENH, KPeAUTOPLl M ApP.), MOIYT JeJaTh JHllb 110
AaHHBIM  0OLLEOCTYIHONH  OTYETHOCTH, COCTaB KOTOPOil pervinpyercs
(DenepanbhbiM 3akoHoM ot 21 HoabGpa 1996 r. Ne 129-D3 «O Gyxran-
TepckoM yderte», B passurne 3akona paspaborano [lonoxkenne mno
OyxranrepckoMmy yuery <Byxranrepckasi OTHETHOCTH  OpraHMsallMu»
(IIBY 4/99), yreepwaennoe npukazom Mundpuna Poceun ot 6 mwong
1999 r. Ne 430 w copepikainlee nepevyerb W XapakTepHCTHKY OCHOBHBIX
nokaszateneil, esecoodpasnbiX K BKIIOYEHNID B oTdeTHocTh. [Liast yiao06-

' Huse Oyaer nokasano, wro nokasateieil npuosum aopoashio mporo, OcHoBHBIM
HEAeBBIM HHAHKATOPOM ABAACTCH YMcTan NpHOLUIL, NpH pacteTe KOTOpoi NpHHHMaKT-
CH B BHUMaHWE Bee BHIALD JIOXOJI0E 11T Pacxofion {.'iElTpﬂT}. I"IM('!IEHH B OTHOIIEHHH  pac-
qeTa  STOTO  PesyJIbTATHOTO NokasaTeds  TpeGyvioTes  onpefeietiias  alropuTMiteckas
H OHEHOYHAH TOMHOCTE H HPHEMITEMAH JaTPATOEMRKOCTE CHETHRIX HPOLEJYP, Y1TO Kak pa3
H IpeonpeieserT To obCToATeNLCTBO, YTO YHCTas NPHOLLIL PaccYHTHIBACTCA W 00BAB-
JHETCH JIHIE NepHOJHYMeCK. B OIHEPATHBHOM  PediMe © I!:i-liL’l'_"I'II{]IUI ,'l_[]'_l'll.‘l‘-i VCIOBHOCTH
MOMKHO CYUTATL MOKAIATENL BATOBOI MapmRi (MapANIaIsioro 10Xoja) Kak pasiiiim
MEELY BLIPYHKOI HETTo N nepeMeliibiMi pacxofgamn  (saTpatasm). Banopaa mapka
NpecTaB 1 eT E{HJH]I“I OAHY  HF  MHOPDOMHCAEHHBIX  XAPakTepHCcTHR  pesyJabTATHBHOCTH
(mpudpabnocTi) patoTel HUPMBL 1 MOEET TPHMEHATHCA B cHCTEME HEQOPMAIHOHHOND
ofeciedena onepaTiBueX AciicTeril (HanpuMep, B CHCTEMe VIIpaBIeHYeCKoro y4eTa).
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crBa OyxraiTepoB M loJjb3oBaTesieil paspaboTanbl pexomendamenvhbvie
hopmamnt otieTnnix hopM, vreepaaenibie npukasom Munduna Poc-
cun o1 22 mioas 2003 r. Ne 678 «O ¢opmax OyxranTepckoil oT4eTHO-
CTH Opranusaiimii»,

lopoaa Ovxrantepckas (¢puHancoBasi) OTYETHOCThL SABASAETCH OT-
KPBITOIT U151 3aMHTEPecOBAHHBIX 110JIb30BaTeIei — HHBECTOPOB, (aHKOB,
KOHTPAreHToB M JIPVIUX Xo3gicTBYIONMX cyOBEKTOB, KOTOpble MOTYT
JHAKOMHTBCA € ee cojlepAaHneM M I0Jy4aTh KOIMHH € BO3MelleHHeM
saTpar Ha Konupopanne., bonee Toro, juis oTAeNbHBIX OpraHU3allMoH-
HO-TIPABOBLIX (hOPM — AKIIHOHEPHBIX OOIIECTE OTKPBITOrO THIA, GaHKOB,
CTPAaXoBLIX Opranusaiuil OHpK M Ap. — 3aKOHOM HpejycMoTpena obs-
3aHHOCTh NMYOJHMKOBaTh TOA0BYI0 GYXTalTepPCKyIo OTYETHOCThL He 1031
Hee 1 MIOHA roja, cAeaylolero 3a OTYeTHLIM.

B roaosoii oryerHoCTH (PUPMBI MOKHO BHETL JIBe OTYeTHBIE (DOPMEI,
HENOCPEACTBEHHO Kacaioumecs npudbuin 0 JleHeskHbIX  cpeacts: «Oruer
o npubbsx 1 yosiTkaxs (opma Ne 2) 1 «Oryer o JABHAKEHHH JIeHeHK-
HeIX cpeacts (dopma Ne 4). llpupemem oOmyo HMX XapakTepHCTHKY
(nogpodno o nybanynoil oTyeTHoCTH (GUPMBI M METOJMKAX ee aHain3a
cM. B paborax |Kopanes, 2004; Kosanes B., Kosanes Bur., 2005 (a)]).

OT4yeT 0 NpubbINax 1 ybbITKax

Mopma «Otuer o npubsiax n yowiTkaxs (Profit and Loss Ac-
count) npeaHasHadeHa A8 pacKpeiTHs uHbopMauun o daktopax dop-
MHpoBaHHS (DMHAHCOBOTO pe3yibTaTa 3a oT4eTHBIl nepuog. B Ovxran-
TEPCKOM yueTe 110 NpHOBUIBID MOHHMAETCS Pa3sHOCTb MEWAY J0X0ja-
MU M pacxojaMmu (TouHee, 3aTpaTaMM), OTHECEHHBIMM K OTYETHOMY Ile-
puoay. C 1ensio Goabmieii  uHGOPMHPOBAHHOCTH  NOJb30BaTe el
o ¢akropax dopMuposanns dunancoBoro peayiabrata (QUpPMBL CHCTE-
Moo0pasyionie aleMeHTsl oT4eTa o npuobIax u voeiTkax (T. e. jloxo-
Al W Pacxojibl) IMOABEpPrawTes IpobaeHHo, MOATOMY [0 aHAJIO0THH
B ¢opme N 2 noaBasioTca NPOM3BOJAHBIE 37eMeHTHI, obocodasiomne
oT/le/IbHBIE BHJIBL JIOX0A0B M pacxojoB (satpar). Mx pekomenjareib-
HBI [lepedelh COMIACHO AJTOPUTMY pacueTta 4ucToil npudbLIN 1pHBe-
aen B IIBY 4/99. B cBasn ¢ naMmepenueMm coriacoBaTh JlaHHble O IIpPH-
Oblin M hakTopax ee HMaMeHeHMs, pekoMenayembie K obocobaenuio
B COOTBETCTBHM ¢ OYXTraJTepcKHMH M HAJNOTOBBIMH  PervisiTHBaMH,
Mundunom Poccun BBeleHbl HEKOTOPbLIE H3MEHEHUS B CTPYKTYPY OT-
yera 0 npudBIAX M yOBITKAX, 4TO NPHBENO K H3MEHEHHIO aJropHTMa
pacyeTa 4ucTOil npHOBLIM W nopsjaka pacyera ¢ OHKETOM. YTOYHEH-
HBIT aaroputm yesskn crateil dopmel Noo 2 npuseaen B taba. 1.1,
DKOHOMHYECKAsi MHTeplpeTalus Mokasarenaeil Oyaer gana B 11 5.
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Tatmma 1.1

CraTbh oTYeTa 0 NPHOBIAAX W YOBRITKAX

duak B aji-
TORRTME

pacieTa
WHETOH

npriBITH

[Nokasateii

+

+ 4+ o+

+
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COBOM [OJIOMKEeHHH MPenpusiTis, otder o npubelisax u yobITKax npej-
HaszHAYeH /I XapakTepucTHKH (hUHaHCOBBIX pPe3v/bTaTOB ero AedaTe/lh-
HOCTH 3a oTueTHLIT nepuoa. IIpn aToM Janbble B oTYeTe NPUBOSTCN
HAPACTAIONIMM HTOTOM, T. €., HalpuMmep, (opMa, coctapiaseMas 1o uTo-
ram BTOPOro KBapraja, BEIOYaeT JaHible 0 BbIpVYKe, J0X0/axX H pac-
X0jlax 3a lepBble JiBa KBapTaJa.

B ordere o npubbuisx u yOBITKaX M0X0/BI M PACXOJbI [PHBOIATCS
¢ nojgpasjaejaeddeM Ha oObluHbBIe M upespbluaiiipie, OOBIMHBIMM SBJISI-
IOTCH JIOXO/bI, TOJVYASMbBIE OT PeryJspHoil NpeayveMoTpeHHoil veTaBoM
ACATENBHOCTH  NpeanpusaTis. YpessbuailHBIMH  JIOX0JaMH  CHMTAITCH
NOCTYIJIEHHA, BO3HHKAIONIHE KakK [OCAEJACTBUS HelnpeJaBuIeHHbIX 00-
cTOATeNbCTB  (cTHXHITHOTO OeicTBHA, TMoXapa, aBapui, Hal[HOHATH3A-
MU W T. L), CTPaxoBoe BO3MellleHHe, CTOMMOCTh MaTepHaJIbHLIX 11eH-
HOCTell, OCTAIOIIMXCA OT CHHCAHHUS HEeIpPHToJHLIX K BOCCTAHOBJIEHHIO
M JlaJbHeHIIeMy HCIoJb30BAHHK aKTHBOB, W T. IL

B ocHoBe COBOKVIIHBIX J0OXOA0B NPeANpHATHS — BRIPYYKA 3a 11po-
JAHHVIO TPOAVKIIHIO M oKazaHHble yeayri, Beanumba BbIpYYKH olipe-
jAensiercs UCXo[s W3 1eHBl, VCTaHOBJISHHOH JIOTOBOPOM MeKILY npeil-
NPHATHEM M IOKYIaTejeM (3aKa3uMKoOM) HJIH TOJb30BaTE/NEeM €ro ak-
THBaMH. Ecam nena He npejaycMoTpeHa B JIoroBope M He MoxeT ObIThb
VCTAHOBJIEHA HMCXOJS M3 VCIOBHII JIOTOBOpa, TO JUIS ONpe/le/leHHs Be-
JUYUHB MPHHHMAeTcd 1leHa, 10 KOTOpoi B CPaBHHUMBIX 00DCTOATENbCT-
BaX OOBIMHO TIPENIPHATHE ONPENEIAET BHIPYYKY B OTHOUIEHHH aHAIO-
rHYHOI TpoayKinn (Tosapos, pabot, veayr) aubo MpelocTaBieHns: Bo
BpeMeHHOe MoJb3oBaHue (BpeMeHHOe BJAaJleHHe M 10Jb30BaHUe) aHa-
JIOrHYHBIX aKTHBOB.

Benmunna BeIpyukH (JI0X0/1a) TO JIOTOBOpaM, NpelycMaTpHBAIONIHM
HenosiHenne o0g3aTelbeTB (ONIaTy) HeJleHeKHBIMH Cpe/icTBaMM, TPHHH-
MaeTca K OVXTraaTepckoMy Y4eTy 10 CTOMMOCTH TOBapoB (IIeHHOCTENl),
MOJAVYEHHBIX WM To/IekaluX [MoJy4eHHio opraHusalimeii, vceTaHaBan-
BAEMOIl MCXO/AS M3 [EHbI, 110 KOTOpOil B CPaBHHMBIX OOCTOATENBCTBAX
00BIYHO  [penpHATHE OlpeleaseT CTOMMOCTh AHAJOIHYHBIX TOBApOB
(uennocreit). B cayuae mamenenuns o0ssare/bCcTBa 110 JA0TOBOPY 1EPBO-
Hava bHasd BEJHYMHA BHIPYUYKH (J0X0/a) KOPPEKTHPYETCH MCXO0AH8 M3
CTOMMOCTH AKTHBA, TIOJIEKANETO OJVHEHHIO TIPeAnpUsaTHEM.

Benuunna seipyuysn (J1oxoja) onpejensiercda ¢ VYeTOM BCeX CKHJIOK
(HaKMAOK), NpeJoCTaBJeHHBIX [PeAlNpHATHIO COIJIACHO  JIOTOBOPY,
a Tak:ke ¢ yuyeroM (yBeJMYeHHA WIM YMeHbLIEHUS) CYMMOBOH pasHu-
[ibl, BOZHMKAWOINEH B caydasx, KOIjla oliata NpoMsBoguTca B pydusx
B CYMME, SKBUBAJTEHTHOII cyMMe B MHOCTpaHHoil BamoTe (VCI0BHBIX
JACHEHKHBIX eHHNILAX ).

AMOpPTH3AIIMA NPH3HAETCH B KayecTBe pacxoja (3arpar) McXojs H3
BEJHYHHBl aMOPTH3AIHOHHBIX OTYUCAEHHI, onpejeaseMoli Ha OCHOBe
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CTOMMOCTH aMOPTH3HPVEMbBIX aKTHBOB, CPOKa IOJE3HOTO HCI0JbL30Ba-
HUA W IPHHATBIX TPeAnpUaTHeM cnocofoB HAYMCJAeHHS aMOPTHIAIHM,

Kak u B cayyae c¢ OanaHcoM, KIo4yeBoe 3Ha4eHHe /A Tpe/icTaBe-
HUA JaHHBIX B oTdeTe o npuObIAX M yOuTKax uMmeer npunatas Mun-
(punom PoccuM yeTaHOBKa O JIONYVIIEHHH <BPeMeHHOI onpeieieHHoCTH
(pakTOoB X03AICTBEHHOIT JeATENBLHOCTHS, COIJACHO KOTOpPOH JaHHBIE
(hakThl OTHOCATCA K TOMY NEpPHOAY BpeMeHH, B KOTOPOM OHH HMEeIH
MECTO, He3aBHCHMO OT MOMeHTa (DakTHYecKOTo IOCTVIUIEHHS WM Bbl-
OBITHA CBA3AHHBIX ¢ HUMH JeHe:kHBIX cpefacts (IIBY 1/98 «Yuernas
NOJUTHKA opranusaiuues). /li1a noHuMaHus 3a10KeHHOIT B OCHOBY
JAHHOTO TMOAXOJa JIOTHKH BOCIHOJIBL3VEMCS [POCTEIINM [IPHMepPOM.

[Ipeanonoxuy, 4To HpeJnpHATHE OTTPYINI0 NPOAYKIHIO TOKYIIA-
Teno Ha cymmy 100 Teic, pyd. Cnpammpaercs, Korjla JaHHVIO CYMMY
CACJVET YYECTh B COCTABE BBIPVUKH W PAcCUUTATh COOTBETCTBVIOLLYIO
NpUOBLIL: B MOMEHT OTIPY3KH NPOAYKIIHH M pelbiBIeHNs OKYIaTe-
JaAM (3aKazdnkaMm) pacdeTHBIX JOKYMEHTOB WM B MOMEHT IOCTVILIe-
HUs JIEHEKHBIX CPE/JICTB Ha cyeTa MJIM B Kaccy INpelpHaTHH 3a OTIpy-
#eHHvio npoayvkmno? [IpunaTne nepsoro BapHaHTa HM3BECTHO B Teo-
pHH VYeTa KaK MCMOJL30BAHIE Memoda Hauucienus, TPHHATHE BTOPOTO
BAPHAHTA COOTBETCTBYET TaK HA3BIBAEMOMY kaccosomy memody. Meton
HauHCAeHHs SABAAETCH JOMHHHPYIOUIMM B 3KOHOMHYECKH PasBHTBHIX
CTpaHax.

B naweil crpane B nepmoj UeHTPaJiM30BaAaHHO IJIAHUPYEMOIl 3KOHO-
MHKH HCToJib3oBaiick oba MeTojla; B YACTHOCTH, B OTHOUIEHMHM pacue-
TOB 110 OILIaTe TPVIAa NPUMEHSJICH MeTojl HauyMcAeHns, BMecTe ¢ TeMm
onpejejene Joxoja OT peajusaliii NPOJAVKIIMH OCYIIECTRASIOCH Ha
ocHOBe Kaccoporo Merojia. C HavaloM NepecTpoilki COBETCKOH 3KOHO-
MUK M pasBHTHEM JeATeJlbHOCTH COBMECTHBIX HPeJInpuaTHIl HMeHHO
NMpHMeHeHHe KaccoOBOTO MeTojla ToJBeprajock Hanbosee cypoBoil KpH-
THKE CO CTOPOHBI 3alla/HBIX CIHEHATHCTOB M MApTHEPOB 1o OH3HECY.
B wonme 1980-x rr. npuMeHenne MeTojla Ha4yMcJIeHHs NPH olpefe/e-
HHH BBIPYVUKH OT peanusaiii ObI0 paspelieHo /Ui COBMECTHBIX Mpel-
npuatThii, a ¢ 1992 r. B coorserctBun ¢ HoBeiM [lonosennem o OGyx-
rajlTepckoM yuere u otdyeTHocTu M Ilnanom cyeToB meton cran A0cTy-
MmeH UL Beex [penpusaTii.

Cornacno TIBY 1/98 smetoa naumciaenust sBasgeTcs JOMUHUPYIONIMM
Mo OnpeaeaeHnIo, HHBIMH CJ0BaMH, ero NnpuMeHeHHe craao oda3aTeih-
HBIM 10 yMoudanuio, Tem He MeHee KaccOBBIT MeTOJ He HCKI0Yern
MOJHOCTBIO — Mo MOJKHO TIPUMEHSTH, HO TONBKO B TOM cJIyyae, ecju
JAoroBopoM 00VCIIOBJIEH MOMEHT Tepexo/ia TpaBa BJAaJieHHs, MoJb30Ba-
HUS W pactiops:KeHusl OTIPY:KeHHoH npojykipel (ToBapaM) M pHCKa
ee cayuaitHoil rnGenn oT NpeAnpHATHA K MOKYIATeTo (3aKasunky) mno-
c/le TOCTYILIEHHS JIEHEeKHBIX CpelcTB B omiaty artoii npoavemui. Hubi-
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MH CJIOBaMH, BBIPYYKa OT peainsallli NPOAYKLIHH B 3TOM c/y4ae BKJIIO-
Yaerca B OT4eT 0 NpHOBLIAX M VOBITKAX Ha JATV TOCTYIVIEHHS JIeHeK-
Heix cpeacts, Hanoropsim kopexcom PO (cr. 273) onpeneneno, 4to op-
raHusalisa MMeeT [pasBo [NPHUMEeHSTh KacCOBBLT METO/, ecjli B cpejHeM 3a
NPEABLIVIIHE YeThipe KBapTala CyMMa BBIPYVYKH OT peaiusaiin Oe3 yue-
ta H/IC He npepbiciia 1 mun pyb. 3a Kaskblili KBapTas.
PaccMOTpeHHBIMH JIBYMS CHTYAIHAMH He HCYEPIBIBACTCH BCe X MHO-
rooOpasue B peanbhoil susnn. Cornacno cr. 223 n 224 TK PO npaso
cobcTBeHHOCTH! ¥ ipHOOpeTaTeNs BelH 110 J0TOBOPY BOZHHKAET € MOMEH-
Ta ee Tepeladi, eca WHOe He TPeIyCMOTPeHO 3aKOHOM WIH JIOTOBOPOM;
[pH 3TOM Nepeadeil pH3HAeTCs BpyueHne Beli noTpedUTe/io, a pasHo
c/lada NepeBo3uMKY JUIS OTHpaBku noTpeduTelo WM ¢lada B oprannsa-
M0 CBSI3M JUIS [EpechUIKH  [pHoOpeTaTesiio  Bemeil, oTiyi#IeHHbX Oes
obssarenbeTa ocTaBki, Takum  00pasoM, JIOrOBOpaMi TIOCTABKH  MOTYT
NpeyeMaTpHBaTLCA Pa3/iNdHBIe CHTYAIIMH B OTHOIIEHHH MOMEHTa I1epexo-
Ja 1pasa coOCTBEHHOCTH B 3aBUCHMOCTH OT yeaosuil dppankmuposku: ¢hpai-
KO-CKJaL  OTHpasuTes, ppaiko-cTamims  oTnpasienms, (panko-ctanigms
HasHauyeHus, (ppaHKo-CKIa NoJayyaTeas U Ap. JITHMH VCJIOBHAMH ONpee-
JAeTcs, BO-TIEPBBIX, KTO — MOCTABIIMK WM [OKVIATEIh — HECET PacXojibl
1O [MONPY3Ke, TPanclopTHpoOBKe M PA3rpy3Ke TOBapa M, BO-BTOPLIX, KOIJA
MNOCTABUIME MOMKET VYeCTh PesyibTaThl JAHHOI onepaiuu U8 pacyera
CBOETO JI0XO/IA, & MMEHHO — B MOMEHT lepexoia npasa codcrsentocti. Ta-
KM 00pasoM MOMKHO C/IeJIaTh CJIeVIOUIHIT BBIBOL /UTS ONPeIesIeHHst 0X0-
Ja OT onepalii BakHbl He coOCTBEHHO OTTPY3Ka NPOJVKIIMH HIH [10CTYII-
JIEHHe JIeHeKHBIX CPEICTE HA CYeT, 2 MOMEHT Hepexojia npapa coOCTBeHHO-
CTH Ha NOCTABJEHHYIO MPOAVKIHIO. Yeiosusa (GpaHKHpoBKH 0cobeHHO jie-
TAJIU3MPOBaHbBl B JIOTOBOpax  MOCTABKM 110 3KCIOPTHO-MUMIIOPTHBIM
onepaiAaM. B YacTHOCTH, ecan COTacHoO JIOTOBOPY MOMEHTOM Tepexojia
lpaBa coOCTBEHHOCTH onpeieyicno  rnepecedctnue rpatnibl;, TO TOJbRO
B 3TOT JleHb U JA0/DKeH OBITh YUTeH Pe3yJibTaT OT Peain3alliu MPOLYKIHL
Jlerko saMeTHTh, 4TO TNpeAnpHATHE, B NPHHIHIE, MOKET OJHOBpe-
MEHHO NPHMEHATH PasjnyHble MeTO/bl NPH3HAHUA NPUOLLIN OT peain-

' Hanomunw, uto npase cobemeenmocmu (Ownership) tpaxrverca wak alcomor-
HOE TOCTIOACTBO CODCTBEHHHEA Ha HMYUIECTBO, BBPAAAIOICECH B COBOKYINHOM M-
HHH NpaR WTajdennd, VibaoBadaiaa i PpactiopaacHing . UM, Il'p'd'l'iﬂ BIAJIEHHA — 3TO  BO3-
MoAHocTh akTiveckoro obaatanma nmymecrsoM. [lpago noassosanna — sro ocno-
BAHHAH Ha JAKOHE BOSMOGAHOCTE 3JKCIAVATAIIHH  HMVIIECTEa ©  HeJIbEY  H3RIeYeHnH
MOJEINBX  CBOHCTE, MOCTYIUICHHI W JOXOA0B, KoTopbie GYAYT NpHHALIEHKATH JIHILY,
HCIHLTBIVEMIEM Y JIAHHOE HMYIECTBO, n].'.lﬂli[! PACIOpHACHHA COCTONT B BOSMOMKHOCTH
H CHIOCOOHOCTH ONPeeInTh OPHARYCCKYID CyAB0Y HMYILECTBa M BHIPAKAcTCA B TOM,
4To cOOCTBEHHNK MOKET COBCPUIATL B OTHOWIEHHH CBOETO HMYNIeCTBa JwOme aciicT-
BHH, HE NPOTHBOPEYHAUNINE JaKOHOATETRCTEY N HE Hapyllamiie HpabBa JIpYIUx JTHL
(B HacTHOCTH, OTYYVALATH HMYIIECTBO, T. €. VHIYTOMRNTL €10, Npojath, NoJapHTh
H T. ]I.}. H..'IIH'!.L‘H(JI“I ATEMENT I[PH.B&.I l'(?rx'l'li!’.‘illl(?l.‘]'l[ = I II|}HHL‘I [?ﬂl’l[l]l}?{}‘h}l.‘llllﬂ.
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3allUy; JIMLb OJHO YCI0BHe SBsieTcs 00#3aTeNbHbIM — 3TH METO/bl
A0JAHBL ObITH PACKPBITBI B YYETHOH NOJWTHKE NPEeANnpPHsSTHS.

Yro Kacaercs 9KOHOMHYECKOH 1leecoo0OpasHOCTH TIPUMEHEHHS TOTro
HJIH MHOIO MEeTO/a, To, HAPUMEp, KaccoBLI MeTo] pekoMerjiyercs
HCIONB30BATE B TOM cavdae, ecJd [peAnpusaTHe-TIOCTaBIMK 10 Ka-
Koii-mnbo npuyHHe (HanpuMep, HeT TNMOJHOI YBepeHHOCTH B OTHOIIle-
HHHM MarteAkecocoOHOCTH MOKYNaTens) He XodeT 0 MOMEHTa OIIaThl
TEPATH TpaBa COOCTBEHHOCTH Ha OTTPYKEHHYIO TPOIYKIIHIO,

OTyeT 0 ABMXEHUWN AeHeXHbIX CpeacTB

Oruer o asikennn Jenexnnix cpeacts (Cash Fow Statement) — aro
OTYET, COCTABIAEMBII 110 JIAHHBIM OVXIaITEPCKOro ydera W XapakTepHsyio-
I MMEBILHE MeCcTO B OTYeTHOM MepHojle MCTOYHMKH TOSABJIeHHS M Ha-
[paBJIeHisl HCIOIb30BaHMsA JIeHeKHLIX CcpelcTB B (upMe B paspese Teky-
1ieil, MHBeCTHIIMOHHOIT 1 (huHaHcoBol aeaTenbHocTH. B npukaze Mundm-
na Poccun or 22 wons 2003 r. Ne 67u <O dopmax Gyxranrepekoit or-
YETHOCTH OPraHMsalifii» pasbacHeHo, YTo U 1edeid coCTaBAeHHs oTyeTa:

* o mexyuwien NesTebHOCTLIO NOHUMAETCS JAeATe/bHOCTL Opratm-
3allHH, MpecIeyVonas HaBieyeHne MpHObLIH B Ka4ecTBE OCHOBHOI 1ie-
an b0 He MMelolas H3BiedeHne NpHOBLIH B KauecTBE TaKoH e
B COOTBETCTBHM € MPEAMETOM M ILeJIaAMH JeATeJIbHOCTH, T. €. [poHu3-
BOJACTBOM [POMBILLIEHHOM, CEbCKOX03SICTBeHHON TPOAYVKIMHT, BbIIOJI-
HEHHEeM CTPOUTENbHBIX paboT, Hpogaxkeil TOBapoB, OKazaHHeM VCIyT
O0UIECTBEHHOIO [IMTAHMS, 3ar0TOBKOH CeAbCKOX034iCTBeHHON HPOayK-
MM, cladeil MMyllecTBa B apeHay W Jp.;

* [0/l HHEECMUWUOHNOU [1eATelbHOCTBIO TMOHUMAETCH JeATelbHOCTh
OpraHu3aliy, CBA3aHHas ¢ NpHOOpPeTeHHEeM 3eMeJIbHBIX VYacTKOB, 3j1a-
HUH M MHOIT HeABHKUMOCTH, 000pyA0BaHNsA, HEMATEPHAILHBIX AKTHBOB
M JIPYTHX BHeoOOPOTHBIX aKTHBOB, a TaKke WX Npojaxeii; ¢ ocyllecTs-
JenneM coOCTBEHHOTO CTPOMTENBLCTBA, PACXO/I0B Ha HAVYHO-HCCAeN0Ba-
TeIbCKHe, ONBITHO-KOHCTPYKTOPCKHE W TeXHOJOTHYecKHe paspaboTky;
¢ ocylecTiaeHneM (HHAHCOBBIX BJoKeHHI (npuobpereHne IeHHBIX
OyMmar Jpyrux OpraHusalfii, B TOM 4HCJE JIOJTOBBIX, BKJIajbl B VCTaB-
Hple (CKAaJ0UHBIC) KalWUTAIbl [PYIHX OpraHMsalluil, npejoctaBieHne
JAPYTUM OpPraHusalnaM s3aiiMoB W T, IL);

* 0] ¢hunarcosoil JEATEILHOCTBIO TOHUMAETCS JIeSTeNbHOCTL Op-
raHu3allii, B pesyjbTaTe KOTOPOH H3MEHATCH BeJHYMHA M COCTaB
coOCTBEHHOTO KalMTaMa OPraHM3alliM, 3aeMHbIX cpeJAcTB (IoCTyIIeHus
OT BBINYVCKA akiuii, obauranumii, npegocTapieHus ApyruMH opraHusa-
IHAMHM 3aiMOB, TNOTralleHne 3aeMHbIX CpejcTs u T, IL).

OTyer 0 JABMKEHMHM JIeHeKHBIX CpeJICTB CTPOMTCH Ha OCHOBE clle-
ayionero HaJaHCOBOTO YpaBHEHHS:
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N T g i Tl i
HIJ-{-’H + -"r—l(-’ll o v"—l[-’n - rl'J.{-'m
(W J]C” — OCTATOK CPEACTE Ha Ha'alao OTHCTHOMD TTE PHOTA,
,'],C” — NOCTVITHIO JEHCAHLIX CPEACTE B TCUEHHE OTHETHOND ITepPIO/1a,
,."IC“ - Iih[ﬁhl,-'lﬂ JIEHEAHDBIX CPEJICTE B TEYCHHE OTHETHOID [[('[IFI{!,'I,H:
iICh- — OCTATOK Hd KOHEIL OTHETHOIO IMEPHOjL:.

Ceenennss 00 ocTaTKaxX JIEHEKHBIX CPEICTB JUIA BKIIOYEHHHS B OTYET-
HOCTH BBIABJSIOTCHA 10 JAHHBIM OYXTaqTepeKoro y4era M NoJATBEpPAKIAI0TCS
B Xojle HHBeHTapuzali, YTo Kacaercs cBeleHuii o JBMAKEHHH CPeJICTB,
MX Jjloctatodno nogapoOHas jetanusanmsi npusegeda B o1 29 11BY 4/99.
B uactnoctn, B coctas nokasarena JIC, BXoaaT nocTyivieHHs:: oT Hpojia-
AN TPOJVKIIMH, TOBapoB, paboT, VeIV, OT TMpoJaki OCHOBHBIX CPEICTB
M MHOIO MMYIIECTBA; ABAHCHI, NMOJAVYEHHbLIe OT Nokviateaeil (3aKasunkon);
OIO/KEeTHBIE ACCHTHOBAHMS M MHOE Lenesoe (MHAHCHPOBAHNE, KPeIHTbI
M 3aiiMbl TIOJY4eHHBIE; THBHIEH/IbI, MPOIEHTE 10 (PHHAHCOBBIM BIIOMKEHH-
aM; npoune nocTyivieHns. COOTBETCTBEHHO, BIGBITHE JEHEKHBIX CPEICTB
(JIC,) cknanbiBaerca W3 omarel ToBapos, paboT, VCIVE; OIUIaThl TPY/a;
OTYHCICHMIT B rocyjgapersentbie BHeOWLKeTHBIe (POH/IBI BbIIAYH ABAHCOB;
(hHAHCOBBIX BJIOKEHHIl; BBILIATBL JMBIJIEHJIOB, IPOLEHTOB 110 LeHHBIM
Oymaram; nepequciendii B OlOJUKeT; OIUIATBl TPOIEHTOB 110 MOJYYeHHBIM
KPeIMTAM; TTPOUMUX BBIILIAT W IepeducIeHHil.

OTueT 0 JABHKEHHH JEHEKHBIX CPEJCTB MOKeT OBITh COCTaBJIeH
JABYMSA MeTOJaMH: NPAMBIM M KoCcBeHHBIM. PasHuina Mexay HHMH co-
CTOMT B Pam/iMMHOil 1OCAe/10BaTe/ILHOCTH [POLEAYP ollpele/eHnsa  Be-
JUYMHBLL TIOTOKA AEHEAKHBIX CPEeCcTB B PeavibTaTe Tekyileil jaesTe/bHo-
cri: anbo 10 JaHHBIM cueToB Oyxraarepckoro yuera (Hpsamoil MeToj),
b0 B X0Je KOPPEKTHPOBKH YHCTON NMPHOBLIH B KOHTEKCTE JBUKEHHA
JEHEKHBIX CpeficTB (KOCBEHHBII MeTo).

Cvrb npamozo Memoda 3akIi0YaeTcsl B COCTABJAEHHH [OTOKA JIBH-
AKeHHd JIeHeKHBIX cpecTB 1o [napHoil kuure' opranmsanmun. Kasgas

' Twasnan xnuza (General Ledger) — oann na cnocofos tafumnoro npeacranie-
HHA IIII¢0|'.'MEITII[‘-III:IK JAaNHBIX, BO-TICPBLIX, o ocTarkax {E-ﬂ-‘llu']ﬂ} BCCX HOMOWTBIYCMBIX
Ooprasuzaiell CHeToR Ha OTYETHHE JAThl M, BO-BTOPBIX, 0 KOPPEeCHOHJAEHIHAX MeALy
aTHMI cyeTaMi 3a ordeTHiil nepuon. [lo kawpomy ODanancoBomy cueTy B Heil noka-
JaHbBl HAYAIBLHBIE CAThA0, UGU[J{J‘J'I:CI a8 OTYCTHBIH NepHol 0 KOHCHHBIE Cadlbio. l'lpu
aToM ODOPOTHL N0 KPEANTY CYETa OTPAKAKTCA HTOTOBOH CYMMOIT 3a OTYeTHBIT NepH-
o, a no jebery — B paspese Koppecnomaupyiomux cueros. B [nasnoil knure npea-
CTARNEHK B OCHOBHOM CHHTETHUECKHE cueTa M oTleibHbe cybeuera; 9Tmo  Kacaercs
AMATHTHYCCKHX CHCTOB, TO OHH B Hed NpeAcTABRICHE OMOCPCAOBANNO — Yepe3d CHHTC-
THdeckue cdeta n cybevera, [nasnas knura npeanasiaieda aaa oboOuedns JanHbIx
TEKVIIETO MEpHoda M KOHTPOIA 32 MPaBiILHOCTRI0 3amiceii no cdetam. [lpusenenime
B Heil 0CTaTKN CAVHEAT OCHOBAHNHCM JUIA COCTABRICHHA 'DGGP'DTII{'JTU lI:]-{.'III II]}DEIIIDHI}
Oananca. B Poceun cumternveckne cuera u ocnosuble cybevera sanawtes paboanm
naaHoM cdeton, paspabaTeiBacmbpivM B upme na ochose [lnana cderon, pekoMenao-
panoro Munncrepersom dunancos PO,
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CTPOKa OT4YeTa MOKeT ObITh HHTEPUPETHPOBaHA HEKOTOpPbIMH OGyxra-
TEPCKUMI  KoppecnionjienimaMu.  Hanpumep, Bce  KoppecnonjieHimm
€ KpeauTa yueTa CUYEeTOB JIeHEKHBIX CPeacTB B AebeT cueta pacueTos
¢ OjukeToM MOryT ObITh KJaccH(UIIMPOBabl KaK BBIILIATE JICHEAKHBIX
cpeacte B Ooker. [lo cyTH, B paMKH oT4eTa O JIBHKEHHH JIEHEKHBIX
CPeJICTE  JIOJIARHE ObITh 3aHeceHbl Bee KOpPpeCclonJeHiiing co cHeTaMi
yueTa JeHeHBIX cpejacTB. MHBIMH cioBaMu, Bce NMPOBOJAKH MO cYeTam
JACHEKHBIX CPEACTB NOJABEPraloTesl aHajnsy | coOTBeTCTBYIONIHE CyM-
MBI TIPHOMCBIBAIOTCH K OJIHOMY M3 TpeX BHJIOB JeATe/NbHOCTH (TeKy-
meil, MHBeCTHIMOHHOI, (uHaHCOBOH) B YacTH IPUTOKA WM OTTOKA
neHesxkHbIX cpeacts.  JlanHblii  MeToa  J0oCTaTOMHO TPVIAOEMOK 1IpH
ohOpMJIEHHH  BPYYHYIO, OJIHAKO I1IPH aBTOMaTH3HPOBAHHOM BeleHHH
OyXraJTepekoro yuera oT4erT O JBHACHHH JCHEHKHBIX CPEACTB 1OCTPOY-
HO MOMKET COCTABAATLCS aBroMaTHyeckn. OxkoHuaTelbHad 1oJHad aB-
TOMATH3AIMA TIpH COCTABJICHHH OTYCTa JOCTATOYHO CJAOKHO OCYIlecT-
BUMa Ha [PaKTHKe, IOCKOJbKY pasdHeHne Ha TeKVINYIO, WHBECTHIIHOH-
HYIO M (PHHAHCOBYIO JIEATENBHOCTL HOCHT JIOCTATOMHO YCJOBHBI Xa-
pakTep W He Bcerja olnpelensercsd KOHKPeTHBIMH OyXraiaTepckuMn
koppecnowaenunsamu. Hekoropsie erpokn otuera poobue He pasbupa-
FOTCA TI0 BHJAM JIeiTeJIbHOCTH, HalpuMep BBIILIATH 1o 3apaboTHoll
[L1aTe ¥ BBILIATBl COLMAJLHOTO XapakTepa.

Koceennwiit  Memod — npejanonaraer  KOPPEKTHPOBKY — TOJYYEHHOI
NPEeANPUATHEM YUCTOI HPHOBLIM M HOCHT CKOpee TeopeTHyYeckuil xa-
paktep. OH ocHOBBIBaeTca Ha MeHTH(UKAIMH onepainii: (a) BAHAIO-
X HA BEJHYUHY [PUOBLIN, HO HE 3aTParnBalonNX JIBHAKEHIS JIeHeH-
HBIX cpelicTB, H (0) 3aTparnBaioinx JBH:KeHHe JeHeXKHBIX CPeIcTB, HO
HEe BJAMAOIMMX Ha Beandnuy npubsuin. Bee nogobHble omnepaimu 1mo-
CASLOBATENLHO MACHTHDUIMPYIOTCH, a4 COOTBETCTBYIOIIME CYMMBI KOp-
PEKTHPYIOT 3HaveHne wuctoil npudsLin. Hanpusep, nocpouHoe BbIObI-
THe (CHucanne) OCHOBHBIX CPeIACTB W NPOUMX BHEOOOPOTHLIX aKTHBOB
CBA3AHO ¢ nojaydeHneM yOBITKa B pasMepe MX OCTATOYHOH CTOHMOCTH,
kotopas copmupyercas Ha cuere 91 <«llpouyme goxons M pacxo/ibis
n 3ateM cnucpipaetca B Jeder cueta 99 «llpndpiin u yOowTKN», IJTa
olepaiis cKasplBaeTcs Ha BeJuuuHe npudbLIM B CTOPOHY VMeHblle-
HHUSA, HO He NMPHBOJANT K JIBHMKEHHIO JICHEKHBIX CPEJCTB, a MOTOMY He-
JIOAMOPTHIHPOBAHHAS CTOMMOCTE JloJKHA ObITh jlo0aBieHa K BeaHyYHHe
yneToil npubein. He Boi3biBaeT oTTOKa JIeHEKHBIX CPeICTB HavyHcie-
HUE aMOPTH3AIMH, TaKkKe HYKHO YVYHTBIBATH BO3MOMKHOCTb NPH3HAHHA
JOX0JI0B  paHee peaJbHOro TOCTYIUIEHNS JIeHeKHBIX cpeicTB (ecian
NpeNpUAaTHE TIPHMEHSeT MeTO/ OlpeleeHHs BBIPYYKH 10 MOMEHTY
OTIPY3KH TOBAPOB M NPEeABLABICHUSA MOKYIATENI0 PAcqeTHLIX J0KYMeH-
toB) 1 Ap. OTkoppekTHpoBaB NpHOLUIL HA HPHTOKH H OTTOKH JIE€HEXK-
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HBIX CPeICTB, TEOPeTHYECKH MOMHO BBIITH HAa TeKVIee calblo [0 cue-
TaM V4eTa JIeHeKHBIX CpecTB.

Ha npakrtike Gosblllee pacnpocTpaHeHHe MOJYYIT HMEHHO MpAMoii
METOJ/l, TOCKOJBKY Tpe/cTaBJeHHasds B OTYETHOCTH TPHOLLIL HOCHT
BECHMaA VCJOBHBIT Xapakrep M Npolece KOPPeKTHPOBKH CAMIIKOM Tpy-
noeMok (Muorne nokasatenu, dopmupyioue npubblib, He CBA3AHbI
HANPAMYIO € JIBHAKEHHeM JeHekHBIX cpelcTs). Texunka peanusanmu
PSIMOTD M KOCBEHHOTO METOJOB OlicaHa B yueOHHKax 1o Gyxraarep-
ckoMmy vyuery (csm., Hanpumep, |Hwuans, Annepcon, Kommyann;, Mewny-
Hapo/ible cTanjapTsl (puHancoBoil oryernoct, 1999, 2005]). Yncao-
BOH IpHMEp Ha COCTaBjJeHHe oT4YeTa O JBHAKEHHH JeHeKHBIX CPeICcTB
¢ MCNOJAL3OBAHHEM TIPAMOTO MeTojda MoKHO Haitn B paborte |Kosa-
aes B., Kosanes Bur., 2005 (a), c. 97—106].

Crneayer npH3HaTh, YTO aHATUTHYecKad 3HaUYUMOCTh (opmbr No 4
VIS CTOPOHHUX TOJL30BaTeNeH [0CTaTOuHO Z-H[JEM‘-':]'III% ojiiako cober-
BEHHO JIOTHKa 000co0IeHHs JIeHeRKHbIX TMOTOKOB B paspese TpPeX BHJIOB
AesresbHocTH  Ge3YCJoBHO  onpaBlanHa Mo MHTepecHa B ocobenHocTH
B KOHTEKCTe cocTaBieHus 1oa00Hoi (hopMbl 110 HMPOrHOZHBIM JAHHbBIM.
B arom cayuae nndopmanug o npeanosaraeMbiX NPHTOKax JeHeKHBIX
CPeJICTB M IIaHax HMX HCHOJb30BaHMA € OYEBHIHOCTBIO IIpejcTaBiseT
CYIIeCTBEHHBIIT MHTEpec ¢ MO3HIMH KakK (DHHAHCOBBIX MeHe/KepoB, TaK
M HHBECTOPOB (PHPMBI.

MaTtepwanbl ona camocToATeENbHOW paboThl

Jlaiite onpegelieHus cleJyIOUHM KIIOYEBbIM HOHATHAM: pecypce-
HBIT NOTOK, JAeHEKHBIT OTOK, NPUTOK JCHEeKHBIX CPEACTB, OTTOK /e-
HEAKHBIX CPEICTB, OTAa4a oT Macintaba, POeKT WHBECTHPOBAHMSA, TPO-
ekt thuHancHpoBaHus, METOJ HAUMCACHNs, METOJl KACCOBBIH, NpaBo
coOCTBEHHOCTH, TPAMOI METOJl, KOCBEHHBIIl MEeTOL.

Bonpocsi gns o6cyxgeHuns

1. Kakue suisl pecypeHblx NOTOKOB B IPHIGKeHHN K hupme Bol snaete? [Ipuse-
JANTE HX CYIHOCTHVIO XAPAKTCPUCTHERY.

2. B ueM cocToMT LeJieBoe npeinasiadenne (pupMbl 1 KakuM o0pasoM cooTBeTCT-
BYIOIHE LN KOPPeCTIoNAHPYIOT ¢ NPUOBLIBHOCTBIO M IeHeKHBIME ITOTOKaMH?

3. Nosicuure cyTh pecypcHors noToka BHepHPMeHHOTD W BHYTpUMpMeHHOTD
THIIA.

4. Kakne noTroku 1 B Kakoil CTenenn CKasbiBaoTes Ha HMYILeCTBEHHOM IpeicTaB-
JeHMH PUPMBL 1 ee (PUHAHCOROM COCTOANHNY

F.I. [{}.IK}"[(.‘ HPpEACTARICHHA {bllpM Il Bl :JIIE!.E"I‘L‘? I{E]KUL' H3 HHUX BaM ﬁ."llii}lil’_' HoIoMe-
My?



Bonpock Ana obcys0eHUna ar

6.

10.

11.

12,

13.
14.

[Ipeanoxkute n obeyanTe THIM3AIMIO JEHEKHBIX TOTOKOR,

B yem HPHHIIHITHAABHBIC PASJIHYHA B HNPOIrHOIHPOBAHHAH JCHCAKHBIX [TOTOKOB
B AOITINOCPOYMHOM H KPATKOCPOYIHOM aAcIekTax?

B uem CIIL"II,]-*E(iIHHEI JACHEHHBIX NMOTOKOB {IIHFIME:I B KOHTCRCTE CHCTCMBL ©C TCKY-
HHX PpacqcTOoBR C K('.I"Tpﬂ.[t‘""rﬂhil’l?

Oxﬂpmn’vpn:;}'ﬁ'm PIE ACHERHBX NOTOROB B KOHTCKCTC H3MCHCHHA DKONOMN -
YECKODD THOTe I Ta l.IJHlJ.‘li]:-I.

[{ai{}'lﬂ POl HVPAOT JCHEAHBIC TIOTOKH B ITPOCKTAX HHBCCTHPOBAHWA H (hlﬂlﬂH-
cHpoBaHHua?

B uem NPHHTHITHATBIOE DAZTHYHEe MEALY NPOeKTaMH HHBeCTHPOBAHMA 1 {i.}l‘l'
HAHCHPOBAHMHE B KOHTERCTE JeHeRHBIX HOTOKOB?

Jaitte oDy o xapakTepHeTHRY 0TYeTHRIX (hopM, B KOTOPBIX ecTh HH(pOpMallns
L8] ]Ipliﬁhl.;l]rl H ACHERHBMX ITOTORKOX. B uem Bul BHIAWTE JOCTOHHCTEL H HEJIOCTATKH
aTH (hopm?

JlaiiTe XapakTepuCeTHEY NOHATHA <1PABO COOCTBEHHOCTHS .

B uem Bul BHAHTE CMBLICTT obocodaenns PASTHYMHBIX BHAOB JJCATCABHOCTH B OT-
yere o JABHARCHHHA JICHERHB X CPL‘.ICTII?

Oxapakrepusyiite cniettmpuky npaMoro 1 Kocsennoro Merogos. Kakoii us nnx
BaM npejctapiserca Gosee NPenouTHTeAbHBIM W IHoYeMy?



Fnaea 2

METOAbI NTPOrHO3UMPOBAHWUA U YINPABJIEHNSA
AEHEXHbBIMX NOTOKAMMU

B xone way4eHWA aTol rNagsbl Bol NONYYWTE NpeacTaBneHne:

* O BMOAX PAOOE AMHaAMKWKK U MeToO0aX X NDOrHOIWPpOoBaAHWA

* CEOWMCTBAX SKOHOMWYBCKNK MHOWKATOPOR Kak OCHOBE ¢DPM3..I'IHE-3LI.HH Ma-
ToOWEK NPOrHO3WMpOBaHWA OEHEXHEIX NOTOKOB,

* METOOWKE «NPAMOro cYeTas JeHeXHblX NOTOKOB;

* METOOE MNPOrHO3WPOBAHWA Ha OCHOBE MNPONOPUWOHANbHBIX 3AaBWCKMMO-
cCTen;

* ONepaunoHHoOM ¥ GUHAHCOBOM LMKNAX;

* METOOAX ONTUMW3AUWK YDOBHA AeHEXHEIX CPEaCTE.

2.1. MeToabl BbiB/IeHWUA TpeHaa paga AUHaAMUKH

[IporHosupoBanie JleHeKHBIX [TOTOKOB SBIfETCH HEOTheMJIeMOIl
4acThi0 NMpoleccoB (bHHAHCOBOTO IIAHHpOBaHHA, 0TOOPa MHBECTHIHOH-
HBIX [POEKTOB, 000CHOBAHUSA CXEM MorameHus Kpeautos u ap. Jliobse
MPOTHO3BI ABJIAIOTCA WCKIIOYHTENBHO cYOBEKTHBHBIMH W Hallle BCero
HY/KHBI He JUIS ONpe/le/IeHHs TOYHBIX 3Ha4YeHHil MPHTOKOB H OTTOKOB
JeHEeKHBIX CPeICTB, a /8 KOHCTaTallii HeKHMX OPHeHTHPOB M KOPHJLO-
POB BapbHPOBaHHSA NPOrHOZUPYVeMbIX Nokasateneil. opmanbHble 1po-
HEAVPBl TPOrHO3ZMPOBaHHA PaspadOTaHbl B METOAHKAX AHATHTHYECKOIH
0OpaboTKH pa/IoB JHHAMHKN. JTa CHTVallMA BCTpeyaeTcs Ha NpakTHKe
Hanbonee vacto: (PHHAHCOBBIN MeHe[Aep WIH aHaIUTHK HMeeT B CBO-
eM pacnops:KeHHH JaHHble O JMHaAMHKe HeKOTOporo nokasartens (Ha-
IPHMEP, BHIPYYKH), HAa OCHOBAHHH KOTOPLIX TpebyeTcsi NOCTPONTL
[IPHEMJIEMBIIT  TTPOTHOS.

JunaMmuueckuii, wian BpeMeHHoil, psj npeicrasiasier coboil copo-
KVIIHOCTL 3HAYeHMIT M3y4aeMOoro MokKasareis, OTHOCAIINXCH K HeKoTOo-
PEIM NOCIEJ0BATENBHBIM HHTEPBAJIAM HJIH MOMEHTAM BpeMeHu; B nep-
BOM l'.f_"ll'_l_r'll.i-l{.‘ |}H,.f[ HA3LIBACTCH HHHIF:'IJH!L-'-'E‘JHMJI-I',, By |i'|'{l|][}3|.'l — MOMENTHBIM,
Bpemennoil MHTEpBas, 3aJ0KeHHBI B OCHOBY psjla, Yallle Beero npej-
noJjaraetcs NMOCTOAHHBIM (TOf, Mecdll, JeHb W T. m.). [lpnmep unrep-
BAJIBHOIO psijla — JlaHHble O TojJoBOM ToBapoobOpoTe MarasmHa 3a psjl
Jer; NpUMep MOMEHTHOIo p#jla — JaHible 0 CTOHMMOCTH OCHOBHBIX
CpeICTB JAaHHOrO MarasmbHa Ha Havalo Troja 3a psj Jer.

Junamudeckuii psa oObMHO npejAcTaBAseTcs caeyIonmuM odpasoM:

Yi: Y2 oo Yo

e g — SJICMOEHT L, HasblBACM bl t}ﬁl:!"-lllt} YPOBHEM PAA, Ir‘ = I, E, I
n KOJIHYIECTBO DasHCHBIX NEPHOIOB,
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Hauboaee tunosasi cutvaiust npu obpaboTke AHHAMHYECKOIO ps-
Ja — Bbljejgenne Tpenga (T. e. HalpasjeHus M3MeHeHHs, reHepaibHoi
TeHAeHIIMN)., ITO MOKHO CAeJaTh € [MOMOUILIO PasinuHbIX MeTojoB';
VIOMSHEM, B YACTHOCTH, O CASAVIOUIMX MeTojaX BbISBASHUS TpeHio-
BOH KOMITOHEHTBI:

* METO/l <Ha I71a30Ks» (BO3MOAHBI Pa3/HYHbBIe €r0 BapHaHThbI: HalpH-
Mep, noctpoeHHe npubananTeabHoro rpaHka 3aBHCHMOCTH 0 CTATHCTH-
YECKHM JIAHHBIM, TIPEJCTABAEHHBIM Ipaiyeckn; pacueT CpelHero Temia
HPUPOCTa; ONpeleiedne HPOrHO3HPYeMOro 3HavYeHns VpoBHS psija IJlas-
HBIM 00pazoM Ha OCHOBE HMHTVHIMH H ¢ MUHHMAJLHLIM [IPHBACHCHHEM
CTATHCTHYECKHX  JIaHHBIX — AHAJHTHKH  HIVTJINBO  HA3LIBAIOT  110400HBII
criocob «Metogiom Tpex <[l», oT cnoB: noa, narey, momorox W T. IL);

* MeTOjl CKOAb3fAIeH cpeaHeil (BpeMeHHOH psaj JeJUTCHS Ha cer-
MEHTBI, COAEpIKalllie, HAIPHMED, MO TPH 3JeMeHTa psjia; I8 Kamiaoi
<«TPOIHKH» PacCYHTLIBAETCS CPEAHAS — 3THM JIOCTHUTAeTCs CrakKuBaHne
OTAeAbHBIX BIOPOCOB 0T 00uell TeHaeHIl; NoJayYeHHbI Pl cpeaHnx
NOJIBEPraeTcs BHIVAJIBHOMY WJIH KOJMYECTBEHHOMY aHaAM3V U1 BLIAB-
JIEHUA TeHIeHIHN);

* MeTOjl yCpeJHeHUs Mo JeBoH M npasoil noJosrMHaM (0HH H3 Ba-
PUAHTOB TAKOB: psijl pa3dHBAIOT Ha J(BE YacTH, HAXOJAT CPe/IHEe 3HaUe-
HUe [PU3HAKA IS Kamk10i 1OJ0BHHBIL, cTpoaT rpadMk B BHAe nps-
MOIl, Hpoxo/sileil 4Yepes HailjeHHble [Ba 3HAYeHHS ),

* METO/ HAMMEHBIIHMX KBAJpaToB (IOCTPOeHHE VPaBHEHUSI PerpeccHi,
Yalle BCEro JMHEIHOI0, MOCKOJABKY OHO Jerde NOIacTes WHTeplpeTaiin,
XOTS BO3MOMKHO TNocTpoenne moboii HenuHelinoil Gopmel Tpena).

Kak npumep npHMeHeHHS PperpecCHOHHBIX Mojeneil g 1eseil
MPOrHOZHPOBAHUA YIIOMAHEM O JIBYX MeTOJax: HpPoCcTOM JAHHAMHYeCKOM
aHalu3e W aHalu3e ¢ I[OMOILBK) ABTOPErPECCHOHHBIX 3aBHCHMOCTEN.

[lepBbiii MeTOa MCXOAMT M3 NPeANOCHUIKH, YTO [POTHO3HPYEMbIil
nokasatesb (y) maMmensercs npamo (o0paTHo) HPONOPHHOHAIBHO € Te-
yenuem Bpemend. [loatomy st onpefeieHusi NPOrHO3HBIX 3HAYEHMIT
nokasatens y CTPONTCSH, HANPUMEp, CAeVIONAas 3aBHCHMOCT:

Ww=aytat,
e r— NOPAIKOBR] il HOMED NEPHOLA.

[lapameTpsl ypaBHenus perpeccuu (a,, d;) HAXOAATCH, Kak NpaBu-
J10, METOJIOM HauMeHBIIHX KBajparos. [lojctaBnssa B QopMyny HYK-
Hoe 3HavyeHWe f, MOKHO paccuuTaTh TpedVeMblil MMPOrHo3.

' Hanomuns, 910 BpemMeHHOIl psijl XapakTepusyeTcs psajosM DasoBsIX KOJIWMECTBEH-
HBEIX XapaKTCPHCTHE (TCM[T poOCTa, TCMI MPHPOCT, abcomoTHoe IHAYeHe QIHOTD TeM-
Ma MpHPOCTa W AP.), €VTh KOTOPLIX, Oesyc/oBHo, Aoa&na ObTh nonaTHa guiancoBomMy
menewepy. Jocratouno nogpodnyio nndopmanmio off aTHX XapakTepucTHEaX, pasHo
Eak H O JIPYTHX HHCTRPYMCHATAIBHBIX METOJAX aiadHda pagloB JIHHaAMHRH, MOKRHO Hai-
™ B [Ennceena, Kabawes, ¢, 445525 Kopanes, 2001].
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B ocnoBy BTOpOro MeTojia 3aj0%eHa J0CTATOYHO OYEBM/HAs 1Ipejl-
MOCBLIKA O TOM, YTO 3KOHOMHYECKHE Mpollecchl M [0KasaTe/HM, HX oTpa-
Aalolie, UMeloT olpeieneHnyio creiduky. OHU OTAHYAIOTCH, BO-Iep-
BBIX, B3aHMO3aBUCHMOCTBIO M, BO-BTOPBLIX, ONpPEAeIeHHON HHepIHOHHO-
croio. [locnennee osnavaer, 4To 3HaveHHe MPAKTHYECKH JHOO0TO HKOHO-
MHYECKOTO [OKA3ATE/NsI B MOMEHT BPEMEHH [ OINpeLe/eHHBIM 00pasoM
3ABUCUT OT COCTOSIHMSL 3TOrO NOKa3aTellsl B IPeIbUIVIIHX I1epHojiax
(B paHHOM ciayuae Mbl abeTparupyeMcst OT BJAHSHHS APYTHX (hakTopos),
T. €. 3HAUeHHs [POrHO3UPYEMOro [0Kadareis B IPOLUILIX [epHOJaX
JOLKHBL paccMaTpUBaTLCH Kak (haKTOpHBIE NPH3HAKK. YpaBHeHHe aBTo-
perpeccHoOHHOl 3aBHCHMOCTH B Hanbomee obmeit gopme nMeer BHIL

Yye=apntayy Fasyeat ot apyor,
e Wy — IIP[II‘II[}:ﬂtl‘.l}'l.‘!-‘[{:ll.‘ SHAYMCHHC TTOKA3aTe 1 H y B MOMCHT HPL‘E-II'_‘EIH t
Yy — FHAMCHHE NOKasaTes ¥ B MOMCHT BpemMenn (8 — j);
a; — j-it koadupuument perpeccnn,
ﬂﬂCTﬂTﬂ‘-IHﬂ TOYHBIE TIPOTHO3HBIE 3HAYEHWA MOTYT OBITh MOayiYeHEl
vie npu k = 1. Ha npaktuke Takske HEpeiko HCHOAL3YIOT Moauduka-
LHHK [IPpHBCICHHOrO VpabBHeHHA, BEOAA B HCIO B Ra4CCTBC Lt?HI{TDpH e-
puoj (MomenT) Bpemenn f. B aToMm ciayuae ypasHenue perpeccun Oy-
JACT UMCTE BHJL.
Yy =dagta iy tat. (2.1)
Koadwpuupmentsl  perpeccun JaHHOro VpaBHEHHUs MOrYT ObITh Haii-
JeHBl METOA0M HauMeHbInX Kpajapatos, CooTBeTCTBYIONIAA CHCTEMA
HOPMAJIBHBIX VpaBHeHHiT OyieT HMeTh BHIL

Jra,+a Zy,_| +a22r = Zy,,
Gu'zyr—'z"“ﬂtz!ﬁﬂ +“223H:—| = E:?r Yo
ay ET+HE Zry:—j +H22r2 = Ery;—u

rae _j' — ATHHA Pefia JHHAMHEH NOKA3DTEA i, YMCHBINCHHAA Ha €I1HHHLY.

Jlns XapakTepHMCTHKH aJeKBaTHOCTH YpaBHEHHs aBTOPErpeccHoHHOI
JABHCHMOCTH MOMKHO HCINWIB30BATE BCJIHYHHY Ccpe/JHero oTHOCHTeTLHO-
ro JMHEeHHOTO OTKJIOHEHHS £

1wy — 7]
e=— Y ——=H.100%, (2.2)
Ris1 Y
rae gl';.— pacqHeTHAH BEJHYMHHG NMOKAZATEA I B MOMCHT BpeMEHH k'.
.Iﬂt — lll‘c'll';'l'll'-li"l'fﬁ!!-'l BEJIMYHH TTOKA3aTETH y‘ B MOMEHT Ilpl"lli.’ll” ;E:
. — YRG0 YJICHOB P,

Ecan &< 13%, cunraercs, 4To YpaBHEeHUE ABTOPErPeccHM MOKHO
HCIMONTBE30BATE B IIPpOTHO3HBIX  LHEJTAX. (}['METH]'A-L HTO BBHAY NPpPOCTOTHI
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pacyeTa KpHTE"prI AOCTATOUNHO YacTo [MpHMEeHAeTCH IIPpH NOCTpOCHHH
PerpeccCHOHHBIX Mojenei.

Ipumep

Henonsays annapat asTOPerpeccHOHBIX  3aBHCHMOCTEH, NOCTPOHTD
VPABHCHHE PErpeccHi /UIH NPorHo3npobaius odbeMa peaiuzaliui Ha 0CHO-
BAHHM CACAVIOUIMX JIAHHBIX O JIHHAMUKe 5TOro nokasarens (mau pyo.): 17,

16, 21, 24, 23, 26, 28.

Pemenne

Vpasuenne perpeccun Gyaer cTponThesd 8 Buie ypasuenns (2.1); npo-
MEAYTOMNBIC JQaHNBE LA HOCTPOCHHEA CHCTEMB HOPMAABHBLA j’pdljlli.llHH
m:.:wcuuﬁpuuuu ohOpMASATE clle YoM obpasom:

et ¢ ¥ ¥, ¢ tewer | e | woewma | W

17 1 16 289 | 17 16 272 17,5

16 P 21 256 4 32 42 336 | 208

21 3 24 441 9 63 72 504 | 216

24 4 23 576 16 96 92 552 233

23 5 26 529 25 115 130 | 598 | 266

26 6 28 676 36 156 168 | 728 | 282 |
127 21 138 2967 91 4799 520 2990 —

CuereMa HOPMaJIbHBIX YpaBHeH il nMeeT BHJL;
Ga,+127a, +21a, = 138,
127a,+2767a, + 479a, = 2990,
Ua, + 479a, +91a, = 520.

Pemast oty eneremy, noJyuacM ypaBHEHHe Perpeccin
y =217 —042y,,+291¢.

;'.li.'lll}{(}f.' VPaBHCHHC MPATMYIHO JJH NTPOTHOGHBIX Il,L"J'.IL‘ﬁ, NOCKWILRY CO=

rimacio (2.2)
£=5,3% < 15%.
Moo paccuuTaTh NPOrHOIHOE SHAYCHHEe TOKAsaTeNd y, Ann [ = T:

=217 - 0,42-28+291-7 - 30,3.

2.2. NporHo3npoeaHue Ha OCHOBe
NPoNoOpUMOHasNbHbLIX 3aBUCUMOCTEN

PaccMotpeninasi B npeIbUyiieM pasjese MeToJKka MporHo3HpoBaniis
MyTeM TOCTPOCHUS YpaBHeHHs apToperpeccun ssigercs abcomorio dop-
MAJTBHOI — ¢ ee MOMOIIEND BRIABIAECTCA TPEHIO0BAA COCTABRJTAKMINEA B JH-
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HAMHYECKOM Psily, npuueM He 00s3aTelbHO MMEIOIeM OTHOLIeHHe K jie-
HeaHBIM oTOKaM. Ha npakrtike Bee ropasiao ciaokbee, NOCKOJALKY Ji0boe
ABJCHNE HAXOAUTCH 101 BAMAHMEM MHOXKeCTBa (DaKkToOpoB, KOTOphIE He
TOJBKO He BCerjla NojU1aloTes BKAIOYEHHI0 B MOJIe/b, HO M 3a4acTyio He
wientudmumpyores. [losromy n B oTHOMEHUH TPOrHO3UPOBAHUS JIEHEK-
HBIX [OTOKOB TaK#AKe MOAKHO VTBEPAKLATH, YTO 3TO JOBOJILHO CAOKHAA M,
B HpHHUMIeE, Bpag an dopMainsyemas npoueaypa. Hecavuaiino onenxn
JEHEAHBIX MIPHTOKOBE M OTTOKOB HEPEIKO OCVIIECTBAMIOTCH METOA0M Mps-
MOTO CUeTa, € I[OMOIIBI) SKCHEPTHBIX OIEHOK, pacdera peaioaraeMbix
HOCTVILIEHHIT M PacXo/10B, HAKOILIEHHA HeoOX0AMMOIl CTaTHCTHKH B OTHO-
HIEHHH KOHTpareHToB 1 ap. Tem He MeHee B npakTHke paspaboTaHbl 110j1-
XOAbl K IJIAHHPOBAHUIO JEHEKHBIX [OTOKOB, XOTS W JIOBOJALHO (hOPMATH-
30BAHHBIC, HO BCE Ke NO3BOJAIONME YYECTh HEKOTOPYIO chelmpuky ako-
HOMHYECKH 000CHOBaHHBIX cBs3eil. B jgaHHOM pasfese Mbl pPacCMOTPHM
O/IMH M3 BecbMa PaclpocTpadeHHbiX B (PHHANCOBOM ILIAHMPOBAHMM Bapu-
anToR hoOpPMAIBHOTO HPOrHO3NPOBAHMA TPHTOKOB JCHEAKHLIX CPEICTB, OC-
HOBLIBAIOIIMICS Ha B3aUMOCBA3M OTAEALHBIX KOJAMYECTBEHHBIX XapakTepH-
CTHK JeATeILHOCTH (hUpMBl, OOBACHAEMON CHHXPOHHOCTRIO HX H3MEHEeHHs
B cuay creudukn  GUHAHCOBO-KOMMEPUYECKOro 1IMKJIA.

Kak yike oTMeuasoch, o/IHOH M3 04eBH/HBIX ocobeHHOCTel JelcTBYIO-
[ero XoaqaiicTByionero cyvObeKkTa Kak CHCTeMBI SBJISEeTCS ecTeCTBeHHbLIM
00pazoM COTIacoBaHHOe B3aHMOJIEHiCTBHE ero OT/eNbHBIX anemenToB. [lo-
CKOJIBKY MHOTHE CTOPOHBI J€ATENBHOCTH KOMITAHHH MOTYT OBITH OIHCAHBI
¢ TMOMOIBI0 KOJNHYECTBEeHHBIX OILEHOK, Nojo0Has cOracoBaHHOCThL pac-
MPOCTpaHsAeTcss M Ha 9TH OIeHKH. JTo 03HAYaeT, YTo MHOTHE TOKA3aTellH,
fake He OVAyYM CBASAHHBIMH Mesay coboii (hopMaTH30BaHHBIMH anro-
pPHTMaMH, TeM He MeHee HM3MEHSITCH B JAMHAMHKe coriacoBaHHo, Oue-
BHJIHO, YTO ec/H HeKas CHCTeMa HaXOJHTCH B COCTOAHHN paBHOBECHS, TO
OT/IeJIbHBIe ee WIeMeHTH He MOryT JelcTBOBATBE XAoTH4YHO, 10 KpaiiHei
Mepe BapHabelnbHOCTh JeliCTBHIT HMeeT onpe/e/leHHble OrpaHYeHns,

Bropas xapakrepuctHka — HHEPUMOHHOCTL — B HPHWIOGKEHHH K Jles -
TENLHOCTH KOMIAHMM TAKKe JOCTATOYHO OveBWIHAa (MMeHHO 9Ta ocobeH-
HOCTh 3aI0KeHA B METOAMKH BbIABICHUSA TPEH@, OCHOBLIBAIOIHECH Ha
vpaBHeHHsX perpeccin). CMBICJ €€ COCTOUT B TOM, 4To B craliibHO pa-
GoTalomell KOMIAHMH ¢ YCTOSBIIMMMCSH  TEXHOJOIMYECKHMH  [IPOIeccaMu
M KOMMEPUYECKHMH CBSI3SMH HE MOKeT ObITh PE3KMX <BCILIECKOB» B OTHO-
HIEHNH  KHOUeBBIX KOJAMYeCTBeHHBIX XapakTepuceruk. Tak, ecan pons cede-
CTOMMOCTH TIPOAVKIMH B 0D1Ieil BeIpyuke cOCTABIIA B OTYETHOM [epHoje
okosio 70%, To, Kak npaBnio, HET OCHOBaHWS II0JIATATh, YTO B CJIeVIOLIeM
[epHojie 3HAYeHHe JTOr0 [OKasaTedsd CYIEecTBeHHO H3MEeHHTCH.

OrmedeHHBIE JIOCTATOMHO OYEBHHBbIE 3aKTI0YEHHS B OTHOIIEHHH 0CO-
HGeHHOCTEll SKOHOMHYECKHX MHIHKATOPOB XO3AHCTBYIOINX CYOLEKTOB 10-
CIIVKIUIH OCHOBOIT /U1 paspaboTKH M IIHPOKOTO HCIOIL30BaHHSA [TPHEMa
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[IPOTHO3HBIX PACUETOB, HU3BECTHOTO KakK Memod npoeHouposanuist Ha OCHO-
66 NPONOPUNOHATLHLIY 3asucumocmen noxkazameieu. OCHOBY 3TOT0 MeTo/la
COCTaBJISET TE3NC O TOM, YTO MOKHO WIEHTH(HIMpOBaTh Hekuil nokasa-
Telb, ABAONMICH HanGonee BaXKHBIM € MOSHIMH XapaKTepHCTHKH Jlesi-
TEJIBHOCTH  KOMIIAHUH, KOTOpbiil Oiarosaps Takomy cBoiicTBY Mor Obl
OBITH MCTIONB30BaH Kak GasoBwIl U onpejeseHHs TPOTHO3HBIX 3Have-
HUH JpYIHX MoKasaTefdeil B TOM CMBICJe, YTO OHH <IIPHBA3LIBAIOTCA»
K 0a3’0BOMY MOKA3ATENO ¢ IOMOIIBIO TMPOCTEHIIHX TTPONOPLMOHATBHBIX
saBucHMocTeil. B kauectBe GasoBoro nokasaressi yallle BCETO HCHOJIb3VeT-
ca ;mbo BeIpyYKa oT peanusaimy, JubO0 cebecToNMOCTb pealn3oBaHHOI
(nponsseeHHOI) TPOYKIINH. (OO0CHOBAHHOCTE 3TOTO Bmﬁopa JI0CTATOY-
HO JIETKO OOBSACHAETCS ¢ TO3HIMH JIOTHKH M, KPpOMe TOro, HaXoAUT Moj-
TBEpHAJIeHHE TPH M3VYeHHN JIHHAMIKN 1 B3auMocBsizell JIpyrux rnokasare-
Jieil, ONMHUCBIBAIOIINX OT/e/bHBIE CTOPOHBI JIEATETBHOCTH KOMITAHHH.

HocaepopatebHOCTL 1POLEAYP JAHHOTO METOja TakoBa:

1. WUnpentudmnmpyerca GazoBelii nokasaTenb S (HalpHMep, BRIpYY-
Ka OT peaJusaiinm).

2. Onpepenaores NMPoOH3BOJAHLIE TTOKa3aTeaH, IIPOrHO3HPOBaHHeE KO-
TOpPBIX NpeJcTaBifseT HHTepec 1A (pUHAHCOBOrO MeHelxepa (B vact-
HOCTH, K HHM MOTYT OTHOCHTBCH TOKasaTean OvXraarepckoii oTueTHoO-
CTH B TOH MM HMHOH HOMEHKJIAType cTarei, MOCKOJIBKY HMEHHO OTYeT-
HOCTB TipeAcTaBaser coboil dopManH3oBaHHYIO MOJeNb, Jalolyio A0c-
TaTOYHO 00BEKTHBHOE MpejcTaBieHne o0 SKOHOMHYECKOM TMoTeHIale
koMmnanuu). Kak npasuio, neodxoanmMocTe W ledecoodpasHoOCTh Bhijle-
JeHHs TOro MJIM MHOTO IPOM3BOHOIO IMOKasaTeqs ONpelelsioTes ero
3HAYHMOCTBIO B OTYETHOCTIL

3. s Kask0ro NPOM3BOAHOIO IoKasaTenss P yeranaBiamsaetcs BHJL
ero 3aBucHMocTH o1 GasoBoro nokasatenss P = f(S). Yame Beero saBucH-
MOCTH MOKET YCTAHABAMBATLCH OJHMM M3 JBYX cnocobop: (a) aHavenme
P ycranapimBaeTcsi B IpolleHTax K S (HanpuMep, Ha OCHOBE 3KCIEPTHBIX
olleHoK); (6) myTeM M3yYeHHs HHAMHKH JAHHBIX BbIABISAETCS IIpOCTeii-
asg perpeccHoHHad 3aBHCHMOCTh (JMHeiHaa) P ot 5. Boissiaenuwe sasmcn-
MOCTEll B OTAEJAbHBIX CAYYasX MOKeT ObIThb AOCTATOMHO HECJAOKHOI 1po-
LeYPOIl; HALPHMEP, M3MeHeHHe AeOHTOPCKOH M KPeAHTOPCKOH 3aj10/KeH-
HOCTell 4allle BCero MPOMCXOAHT CIIOHTAHHO, T. €. ¢ TeM Ke TEeMIIOM, 4TO
M u3MeHeHue oObema peanmzannn'. [Las Apyrux nokasateneii, Harmpumep
OTJEJIBHBIX cTaTel TPOH3BOJICTBEHHBIX 3aTpar, BLIABIEHHE 3aBHCHMOCTEN

I'El'_".'i}’l:.'.'lﬂiill{l HnpejnojaraeTcda, YTo B l'IJIIPME.’ CYVIECTBYET HEROTOPAH CHOTEMA
ROHTPOSTA 38 PHTMHYHOCTBI TTOTAIICHHA fl.(“ﬁlTTﬂpﬂMil CBOCH 3aJ0TAEHHOCTH, o, Kak
HABCCTHO, Jodasn CHCTCMA, OCTaIRACH Oea HALTCARAINETO CHCTCMATHYCCROMD KOHNTPO-
JUH, TEIBE ke Ha ].'.lii..iiﬁi-].l']ﬂfi['llp”ﬂh’l.": eCJin ].'.liiﬂ”'rd c ..'ll'."ﬁi-]'l.'l}pi-]Mll HNyueHa Ha CcaMoTeh,
Y HHX, B ROHIE KOHILOR, HENAOEARHD BOSHHKHET Aelanne HapYIIHTE PHTMHYHOCT
I[.']HTL'H\ZHUH AHCHHILTHHBIL,
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MokeT ObITh BechbMa TPYA0eMKoil 1poueaypoil. OTMeTHM, 4TO B coCTaB
POM3BOJAHBIX MOKasate/eil, 3HaueHusi KOTOPbIX HeoOXOAHMO CHPOrHO3H-
POBaTh, MOI'YT BXOAMTH M TakHe, KoTopsle He o0s3aresnbHo cpssanbl ¢op-
MATHIOBAHHBIMH  3ABHCHMOCTAMH ¢ 0A30BLIM [OKazaTeleM, a onpeies-
FOTCA HEKOTOPBIMH JIPYTHMH yeaosusaMu. Hanpumep, nponenTsl 3a mosib-
30BaHMe GAHKOBCKUMH CCYIAMH 3aBHCAT OT O0beMa Pealusallii JIHillb
B TOI CTerneHH, B KakKoH 5TH CCy/Ibl CBS3aHbl ¢ TeKVILeil JeaTe/lbHOCTbIO.
Ecin GankoBekuil kpeaut Obu1 10JyYeH pavee, HAIIPHMEpP, B CBS3H € Ka-
NUTATBHBIM CTPOUTEILCTBOM M IIPOLEHTHI 110 HeMy Olpejieetbl J0IoBo-
POM, COOTBETCTBYIOMAs cTarThsd (WIM 4acTh CTarbu) onpetensercs OGes
NpUMeHeHHst Kakoro-1nbo (hopMaIH30BaHHOrO 101X0/1A.

4. Ilpu paspaboTke NMPOrHO3HOH OTYETHOCTH TPEkKIE BCETO COCTAB-
JAsieTes  MPOrHO3HBIT BapHaHT oTveTa o npuOBUsAX u yObITKAX, 10-
CKOJIBKY B 3TOM CJIy4ae PacCUUTBIBaeTcsl NMPHOLLIL, SIBJSIONLASCH 01
HUM M3 MCXOJHBIX ToKasateneil s paspabatbiBaeMoro Gaanca,

5. Ilpn npornHosupoBanum Oananca paccUUTHIBAIOT Tpek/e BCEro
O’KHlaeMble 3HAYeHHs ero akTHBHBIX cTateil. YTo kacaeTcsi maccHBHBIX
crareil, To pabora ¢ HUMM 3aBeplIaeTcs € MOMOLLBIO MeTojxa Gananco-
BOI VBS3KM NOKazaTeneil; a MMeHHO, ualle BCero BhisiB/sieTcs notped-
HOCTB BO BHEHIHHUX MCTOYHMKax (pUHAHCHPOBaHMAL.

6. ColcTBeHHO NPOrHO3MPOBaHNE OCYIIECTB/SIETCH B XOJl€ MMHTAIIHOH-
HOTO MOJIeIMPOBAHMS, KOIJa 1IPH pacdeTax BapbHPYIOT TeMIlaMH H3MeHe-
Hust 6Aa30BOIO MOKasaTessi M HesaBUCHMBbIX (DakTopoB, a ero pesysibratom
ABISETCH  NOCTPOCHUE HECKOJILKMX BAPHAHTOB  [IPOrHO3HOI  OTYETHOCTH.
Buibop Hamaydinero M3 HUX M HCHOJIB3OBAHKE B J@bHeillleM B KadecTse
OPHENTHPA JIefIaeTesl ViKe ¢ NOMOIILI0  HehopMaiH30BaiiblX  KPHTEPHEB.

OnucanHblil MeTOJ OCHOBaH Ha TpeinojoAkeHHH, YTo (a) 3HaueHHA
OosbiMHeTBa crateil OasaHca M ordera o npuOBLIAX W yOBITKAX HaMe-
HAIOTCS [PSMO HPONOPHHOHATEHO o0beMy peannsanun 1 (6) ciokuB-
HiHecs B KOMIIAHHH YPOBHH TPONOPIHOHANIBHO MeHsounmxes Gananco-
BBIX CTaTeil M COOTHOUIEHHA MekJ1Y HUMH ONTHMAIbHBI (MMeeTcs BBH-
Ay, 4TO, HAaNpHMep, VPOBeHbL MPOM3BOJACTBEHHBIX 3aMacoB Ha MOMEHT
aHATH3a W IPOTHO3MPOBAHHUA ONTHMAJEH ).

YMecTHO 3aMeTHTh, YTO METO/ NPOrHO3HPOBAHHSA HAa OCHOBE IIPOINOp-
IHOHAIBHBIX 3aBHCHMOCTE ABJAAETCH OJHUM U3 NIPUMEPOB  IIPUMEHeHU
cpopmannzoBannsix Mojeneii B (umnancoBoM 1UiannpoBannn. OH  HocHT
VHHBEPCATLHBII  XapakTep M NPHMEHHM IS TPOTHOZHPOBaAHNSA TI00bIX
pecYpCHBIX TIOTOKOB, BKIIOYAA M TOTOKH JeHeAHBIX cpeicTs. [lpnmepn
MpHUMeHeHHs onmicadioro Metoja oM. B [Kosanes, 2006 (a), rn. 21, 24].

YMecTHO OTMETHTB, YTO B MHPOBOH YYeTHO-aHaJUTHYECKOI IpaK-
THKE HM3BECTHBI M JIPYTHE METOAMKH NPOrHosuposanns Ha ocHose ¢op-
MAJLHBIX Mojeaeil, a obuell ux yeproil sgpasercs 3HauMTe/bLHAd Ve-
JIOBHOCTh TOJIYYEHHBIX Pe3y/IbTaToB,
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2.3. MNporHo3anporaHue AeHeXHbIX NOTOKOR B hupme
C YY4€TOM CTAaTUCTUKK NNaTexen

PHTMHYHOCTD TLIATEKHO-PACHeTHON JMCIHILINHEL 3aBHCHT He TOJBKO
ot Beibopa (opMmbl Oe3HANHYHBIX pacueToB, ABIAIOIIMXCH, KaK YIIOMIHA-
JIOCh, OCHOBHBIM CHOCODOM OIJIATH MOCTABAAEMOH NPOAVKIIMH, HO W OT
B3aUMHONH VBA3KH JICHEKHBIX OTTOKOB W [PHTOKOB, YTNPOUIEHHO 3Ty
VBA3KY MOKHO IHPeJICTaBJIATh KAK CHHXPOHHOE JBH/KEHHE CPeIcTB 110
cyeTaMm KpeauTopoB H JIeGHTOPOB — JIeHeKHBIE CPecTBa, TOCTYIHBIINE
or JaeOHTOpPOB B Noraiielne NocTaBJIeHHOl MM NpoAyvKimu, ¢ HeDoJb-
MM BPeMEHHBIM JIaroM MCHOJAL3VIOTCH JUIS PacdeToB ¢ KpeianTopaMu;
MpeBblllieHie TPHTOKOB JIeHeKHBIX CPEJICTB HAJl MX OTTOKaAMH HCIOJb3y-
ercd JUIS  HapalBaHHA IKOHOMHYECKOTO [OTeHIHaka NpelrpHsTis
(npuobperenne OCHOBHBIX CPEACTB M 000POTHBIX AKTHBOB) M BBIILIATHI
ansuienoB cobcrBennnkaM. EcrecTBenHo, nojiHoll cHHXPOHH3AIMN jle-
HEAKHBIX TOTOKOB JIOOMTLCSH HEBO3MOKHO — HMEHHO [03TOMY  TIpe/pi-
ATHE BBIHVKIEHO MMeTh CTpaxoBoil 3anac JeHeskHbIX cpeacTB (0ObYHO
B BH/E BBICOKOJHKBHIHBIX IeHHBIX OyMar) Jubo NepHoIHYeckl 10/1b30-
BATLCH  KPATKOCPOUHBIMM  KPEeIUTAMM, Hecs IpH 3TOoM  olpele/eHnbie
PAcXo/ibl. ﬂJIH TOro 4roibl clenath JieHeAHbIe [OTORKH Oogee npoapay-
HBIMH M [IPEACKA3VeMbIMH, Ha NPEepusSTHH opranuayercs Oosee win
MeHee (hopMaiH3IoBAHHAS CHCTEMa HMX [POrHO3ZHPOBAHNSL.

[Ipomaka npoAyKIIMH OCVIIECTBASETCS B OCHOBHOM HA VCJIOBHAX OT-
cpoukH miarexka. B npeawyyiieii riape yIoMHHANOCH O TOM, YTO CTaH-
JAPTHLIM TIPHEMOM pacydeTa BBIPYYKH W BhiBeeHHs (HMHAHCOBOIO pesyJib-
TaTa ABAAETCS MeTo]l HavucjeHud. IJTo o3HavyaeT, 4To BhIPYYKa 3a Ipo-
JAHHYIO TMPOJAVKIMIO TOKazaHa B V4eTe Kak JIOXOJ, OJHAKo coOCTBEHHO
JeHeAkHBble CpejicTBa NMPHAVT ¢ HekoTopeiM JaroMm. Kpome Ttoro, 4actb
MPOJAVKIIMH MOXKET MOJaBaThesd 3a HATWYHBIN pacder. B ToMm coyvuae, ecau
pupma pabotaer B yeTOABIIEMCH pPeKHMe, B ee  IUIATeKHO-PacteTHBIX
B3aHMOOTHOIIEHUAX € KOHTpareHTaMH CKIA/IbIBAlOTCA OlpejleleHHble 3a-
KOHOMEPHOCTH, KOTOpbIe JIOJIKHBI M MOTYT OBITh TIPHHATH BO BHHMaHHe
[pPH NPOrHOZHPOBAHHK JIeHeKHBIX NoTokos, CKazanHoe akTyaibHO [Ipes-
Je Beero B KoHTekcere paszpaboTki TekyuMx (pHHAHCOBBIX IUIAHOB.

PacemarpupaeMplil HIGKe 1I0AX0/1 K HPOrHO3HPOBAHNIO, U3BECTHDIII
KaK <lPsMOil cueT», OCHOBBIBAETCS Ha VIOMSHYTOM B Ipeibl1yuiem
pasjene MeTojle NMPOTHO3NPOBAHMA HA OCHOBE NPONOPIHOHAIBHBIX 3a-
BHCHMOCTEH, JOrHYeckH oObACHAEMOIl B3aHMOCBSA3H ToKasaTesel J1o-
XOJ10B M Pacxo/i0B, HAKOIUIEHHOI CTAaTHCTHKE B OTHOIIEHHH IL1aTek-
HO-pacdeTHOIl JANCHHUIINHBL, B TexHuueckoMm naHe JdaHHBINH pasjen
paboTbl (hMHAHCOBOTO MeHeKepa CBOANTCH K HCYHCIEHHI0 BO3MOMK-
HBIX HCTOYHMKOB MOCTYILUIEHHSA H OTTOKa JeHeAxHbIX cpencts. HMe-
[OJb3YeTCs Ta Ke cxeMa, 4TO M B aHajlH3e [IBHMKEHHS [IeHeKHBIX






