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Auarnn COCTOHT CKOpee B paccy,n:HTeJibHOCTH 

H B iKHBOCTH yMa, He)Ke.JIH B K3KHX-TO OC06biX 

npaaHJiax. 

A. ApHO, n. HuKO!Ib 

BBEAEHIIIE 

YnpaBJJeHHe 6H3HeCOM B pbiHOlJHOi1 3JWHOMHKe xapaKTepH3YeTCSI MHOrH

MH OC06eHHOCTSIMH; B.bl)l,eJJHM HeKOTOp.ble H3 HHX. Bo-nepB.bJX, B o6mei1 COBO

KYDHOCTH pecypcOB npeJUipiDITIDI .llOMHHHpyJOUJ;YJO 3H3'1HMOCT.b npuo6peTa

JOT <Puuaucoable pecypc.br. Bo-BTOpbiX, npuHSITHe ynpasneu'lecKux peweuuH 

tllnuaucoaoro xapaKrepa acer.n:a ocymecrBJIS!eTCSI a ycnoauS!x ueonpe.n:eneu

HOCTH. 8-TpeTbHX, CJJe.QCTBHeM peaJI.bHOit C3MOCTOJITeJJbHOCTH npe)UipHJITUii: 

OCHOBHOi1 npo6JJeMOH pyKOBO.QHTeJieii CT3HOBHTCSI DOHCK HCTO'IHHKOB l)uuau

CHpOBaHUSI H ODTHMH33U:HSI UHBeC]'UI..I,UOHHOii DOJIUTHKH. 8-'leTBepT.biX, ycra

H3BJIHB3SI KOMMep'leCKUe OTHOWeHUJI C K3KHM-JIU60 KOHTpareHTOM, MmKuo 

nonaraT.bCJI uCKJIJO'IHTeJI.bHO ua co6cTBeuuyJO oueuKy era l)uuaucoaoA cocro

.IITeJI.bHOCTH. 

B nux ycnosuSIX o6ocuoaauuocrb npuuuMaeMLIX ynpaaJJeuqecKux pewe

uui1 B OTHOlUeHUH HeKOTOporo X03Jiii:CTBYIOJ.J..J;ero cy6beKTa, a MHOrHe H3 TIHX 

peweuuH no cyTH caoeH nMeJOT 4muaucoayro npupo.n.y, a 3H3'1HTeJibHOi1 cre

rreuu onpe.n:eJIJieTCJI Ka'lecTBOM q,uuaucoao-auaJiuruttecKux pactteroa. 0 ue

o6xo.auMOCTH CHCTeM3TH33UHH l)HH3HCOBbiX Bbi'IHCJieHUJ:i: II MeTO,ll,HK aHaJIH-

33, a TaK)Ke DOBceMeCTHOM HX BHe,ll,peHUH B npaKTHKY ttepe3 CHCTeMy 06pa-

30B3HHJI eme a .n:opeaomouuouuoif Poccuu roaopuJJu Muorue reoperuKu 

6yxranrepcKoro yttera u l)uuaucoa. B ttacruocTu, nporpaMMa Kypca «B.btc

wHe fPHuaucoa.bte B.bi'IHCJieumm, pa3pa6orauuaSI H. C. JlyuCKHM, otteu.b B.bi

COKo Ol.(eHHBaJI3Cb COBpeMeHHHK3MH; MeTO.QHKH 3HaJIH3a 6aJiauca, npeD.JIO)KeH

Hble A. n. Py,ll,aHOBCKHM H H. A. EJJaTOBbiM, .n:o HaCTOJIIUero apeMeHH He yrpa

THJIH CBOei1 aKTYM.bHOCTH. 

B ro.n;bi COBeTCKoH BJiaCTH auaJiuTU'IecKoe uanpaBJieuue a npuKJia,nuoH 3KO

HOMHKe TaK)Ke cyw:OCTBOBaJIO, XOTJI H pa3BHBaJIOCb .D:OCTaTOlJHO O,ll,H060KO -

B OCHOBHOM 8 paMK3X CHCTeMbl 11J13Hllp0B3Hml H KOHTpOJIJI 33 HCDOJIHeHHeM 

nnauos. B nocne,LJ;Hee AecHTHJieTHe XX B. nonnTH'IecKue H 3KOHOMllttecKue pea

nun B Hawefi crpaue BHOB.b 33CTaBHJIH nepeoCMbiCJIHT.b CYI..l.UIOCTb, pOJJb H 3Ha

'IHMOCT.b 3HaJIH3a. 

AuaJiuJ - O,LJ;ua H3 06lll.llx l)yuKu;HH ynpaBJieHHSI 3KOHOMHttecKHMH CHCTe

MaMH, 3H3lJHMOCTb KOTOpoif He llO,LJ;Bep)KeHa BJIHSIHHJO BpeMeHU H BpS!A Jill 

MO)KeT 6LITb nepeoueueua. B roM HJIH uuoH creneuu aHaJIH30M 3aHHMaiOTCJI 

BCe, KTO HMeeT XOTb MaJiefiwee OTHOWeuue K )leJITeJibHOCTH X03Jiii:CTBY101UHX 
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cy6DeKTOB. BeJyCJIOBHo, nu cy6DeKTLI MOr}'T cymecrseuuo paJJIH'IaThC~ no 
BH.Il8M .rr:eJITeJIJ>HOCTH, ee M8CilJTa6aM, opr8HH38U:HOHHO-Dp8BOBidM <fJopMaM, 

Ue.rJeBbiM YCT8HOBKaM; TIO HaK.na.JlhlB8eT OllpeJl:e.rJCHHb!H OTOe'laTOK H Ha CO

.IlepJKaHHe 8HaJIHTH'leCKHX npoue,n:yp H clJyHICUHii, BhiDOJIHReMhiX JIHU8MH, 

HMeiOIUHMH OTHOWeHHe HiHJIH HHTepec K TOM)' HJIH HHOM)' X03.!rli:CTBYIOW:eMy 

cy6'beKTY. HeCMOTpH Ha pa3JIH'IHR B Yp8KTOBKe H HRDOJIH.IleMOCTH 8H8JIHTH

'IeCKHX npoue.llyp 8 38BHCHMOCTH OT BH.Il8 H o6J>eKT8 8H8JIH3a, u;eneBbiX ycra

HOBOK, CODYTCTBJIOU.{HX <flaKTOpoB (BpeMeHHOrO, JIH'IHOCTHOrO, HH<POpM8UH

OHHOrO H ,ll,p.), He Bbl3biB8eT COMHeHHSI Te3HC 0 TOM, '-ITO npiiiDITHIO mo6oro 
ynpaBJieH'lecKoro perneuuJI .QOJDKHO npe.D:wecrsosan. onpe,lleneuHoe aHamJ
TH'lecKoe ero o6ocuosaHne. 

AHaJJH3 KaK HeKoropax pa3HOBH.Il:HOCTb uenecoo6pa3uoit .u:eJITeJibHOCTH 
'ieJIOBeKa MHOfOrpaHeH H HMeeT MHO)KeCTBO 06JiacTeit UpHJIO)KeHHSI; O,!lHR H3 
HHX - cfJHHRHCOBaR LJ;eJlTeJibHOCTb cy6'beKTa X03BiicTBOB8HHR. HH'l}'Tb He yMa· 

JIJlJl 3H8'iHMOCTH 8HMH38 B WHpOKOM CMbiCJTe B npiDIO)KeHKK K palJIK'iHblM 
o6JiaCTJlM LJ;eJlTeJibHOCTK npeLJ;IIpHBTHJl, 38MeTHM, 'lTO B c¢lepe 6H3Heca OCO· 
6y10 3H8'lHMOCTb u OTBeTCTseuuocn, HMeeT auanuTHlfecKoe oGocuosaHHe pe· 
weuuii HMeuuo <Puuaucosoro xapaKTepa, flOCKOJibKY BBJIJleTCJl o6w:enpu3H8H· 
HbiM Te3HC 0 TOM, 'ITO cfJHHt:lHChl npeLJ;npHJlTIDI cne.nyeT TJ)8KTOBaTb K8K ero 
KpoBeHOCHYIO CHCTeMy. HaCKOJibKO XOpOWO cfJYHKUHOHHpyCT 3ia CHCTeMa, 

uaCTOJibKo )I(K3Hecnoco6uo npe.u:npusrue. 
CosoKynuocrb auanHTJillecKnx npoue.u:yp, no3BOJIJllOW:HX npuuuuarh pe

rneHHJl cpuuaucosoro xapaKTepa B oruorneuuu ueKoToporo cyGoeKTa xo3BH· 
CTBOB8HHll, H MQ)KeT 6MTb OOHMeHOBaHa cfJuH8HCOBbiM 8HMH30M B lUHpDKOM 

CMhiCJie. Bepo~nuo, CJie.Izyer see )Ke orosopHTbCJI, 'iTO 'leTKHX u O,lUW3H8'iHbiX 
rpaKTOBOK u onpe.u:eneHHii cyw:uoCTII cpuuaucosoro aHaJIH38, apepbi .u:eliTeJib

HOCTH 11 co.u:eplkauus pa60Tbi <Pnuaucosoro auaJIHTHKa KaK masuoro .u:eiicrBy· 
JOW:ero mu.t:a B o6nacrn <Puuaucosoro aua.rru3a ue cyw:ecrsyer. B qacruocru, 
TIO,ll; <PHH8HCOBhlM 8H8JIHTHKOM MOf)'T fl0HHM8Tb: 

a) corpy.lUfHKa 6auKa, 6pm:epcKoil: nnu cpuuaucosoii KOMnauuu, cneUHa· 

JIH3HpYIOIUerOCJl H8 8Ha.JIH3e UOJIO)KeHHJl rpynnhl KOMflaHHii, OT.ll,eJibHOii ci>Hp· 
Mbf, KOH'hiOHKTYPbi pbiHKa u:euuLIX 6yMar, ceKTopa cpuuaucosoro pbiHKa, Ba· 
JIIOTbl H ,ll;p.; 

6) cneunanucTa no oueuKe Kpe.aHTocnoco6uocru u HHBeCTHQuouuoH npu
BJieKaTeJibHOCTH KOMfl8HHii; 

B) cneUHa.JIHCTa, 38HJlTOfO 8HaJIH30M H npOfH03HpoBaHHeM MaKpo3KOH()

MHlfeCKHX <PHHaHCOBhlX HH.ll,HK8TOpOB; 
r) npl:lcpeccuouanbuoro Meue;J;)f(epa no ynpasneuu10 uusecruu:uouHhiM 

notyrcpeneM; 

P.) COTPY.ll.HHK8 6yxramepMM HJIH 4mH8HCOBOif CJiy)f(6bl KOMflaHHH, OTBeT
CTBeHHOfO 38 OU:eHKY <PnuaHCOBOfO COCTOliHHJl KOMTI8HKH H 8HaJIHTH'leCKOe 
oGocuosaune ynpaBneHlfecKux pemermii cpuuaucosoro xapaKTepa. 

)la)l(e ue npn6eras K )leTaJJbHOMY crpyi(TypuposaHHIO Kpyra 4>YHKUHOHaJib· 
HbiX 06HJaHHOCTeit J<alfC.ll.OfO H3 03H8'leHHbiX npe;J;CTaBHTeJieit 3KOHOMH'lecKoif 
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npaKTHKH, MOJKHO cornacHTbCH ua onpe;::r:eneuuyro npaBOMO'IHOCTb Kaii\.l(oro 
H3 HHX HMeHOB3TbCfl ~HH3HCOBLIM 3HaJillTHKOM, flOCKOJihKY OHH ,neJ::i:CTBHTeJib

HO nonasmnom:y!Q '13CTh csoero pa6o-qero speMeHH 3aHflTbi pa3pa6orKoii u 

BblfiOJIHeHHeM 3H3JiliTH'leCKHX rrpou,e,n:yp C HCUOJH.JOB3HHeM HH<flOpM3UHH 

tllHH3HCOBOrO xapataepa. 
8 .113HHOii: MOHOrpa$HH 3BTOp ll0llblTaJ1CH CHCTeM3TH3HpOB3Th H3BecTHbiC 

H Upe,lUIO:lKHTb HOBble IIO)],XO)J;bl K HHTepiipeT3U:HH H CO)l,ep)!(aTeJibHOMY H3IIOJI

HeHHlO 3HaJIHTII'lecKHX npou;e.n;yp 8 npHJIO:JKeHHH K KOMMepttecKOti: opraHH33-

UHH X3K HaH60Jiee B3lKHOMy 3JleMeHT)' JU060ii: 3KOHOMH"!eCKOif CHCTeMbi, TO'l

uee K oueuKe ee ¢mHaHcoso-xo3HHCTBeHuoH .Qe.IITeJibHOCTH. B Poccuu Ha.Kon
neu 6oran1H om.n B pa3pa6oTxe n CTPYKTypu3au,uu aaann3a Ha yposHe 
X03JI.ii:CTBYIOIUero cy6oe:KTa, BMeCTe C TeM npOHCXO)I,HlUHe B IIOCJle,IJ;HHC rO,L(bl 

H3MeHeHHJI B 3KOHOMHKe CTpRHhl II0Tpe6osanu IIO·HOBOMY B3rmiHyTh Ha 3TY 

06JlaCTb HR)"'HbiX U IIpRKTU'IecKHX 3H8HHif. 00CKOJibKY B Te'ICHHe MHOrHX .ll,C· 

cnHneruil yqeTHO·ananuTuqecxoe u <j;luHaHcosoe HanpasneHHjf s nayxe s 

uaweH crpane HMen:u onpe.ll,eneunyro cneuu¢uxy, o6ycnosneHHYJO Tpe6osa

HH.IlMH .D:HpeKTUBHOil 3KOHOMHKH, BHC.ll,peuue pbiHO\iHbiX OTHOWeHHfi C HeH3-

6e){(HOCTbiO npe.n:nonaraer onpe.nen:eHHyJO rapMOHH3au;uiO rpaKTOBOK u CO.ll,ep· 

JKaTeJJbHOro HaJIOJIHeHUJI 3THX HanpaBJieHHil B COOTBeTCTBHH C MCJKJzyHapo.ll,

HO npH3HRHHbiMU IIO.ll,XO.ll,aMH. 

3J'a 3a.ll,aqa .ll,OCTaTO'IHO CJIO)I(Ha H npo,nOmKHTellhHR 80 BpeMCHU, TeM 60· 

nee, 'ITO He06XOJUIMO 6epe1KHO OTHOCHThCH K Hapa6oTKaM HaWHX IIpe.ll,WeCTBeH· 

HUKOB U, 6eJyCJIOBHO, C06JIIO.ll,RTh npeeMCTBCHHOCTh 8 pa3BHTHU RHaJIHTH'Iec

KOif Ha)'KH B PoCCUU. HMeHHO OCHOBhiBRS!Ch Ha )laHHOM Te3Hce, RBTOp HaMepeH

HO He 38)I,aBaJICSI u;eJibiO paCCTRBHTb RKJ.J;eHTbl B CJIO)I<HBWeifcSI B PoCCHU 

IIpOTHBOpe"IHBO:H CHCTeMe IIOHSITHil H KaTeropHit B o6naCTH npHKJIMHOrO 3KO

HOMU'IeCKON 8HaJIH3a H npOBeCTH KOMTIJieKCHyiO peBH3HIO U KOHKpeTH3aLJ,UJO 

,D;e<}IUHHl(Hii, XOTH onpe.QeJieHHble YCHJIUJI B 3TOM HRIIpaBJieHUH B KHUre C)],eJia

Hbl. flo.n;qepKHeM, lfTO IIpHBO.[l;UMbiC B pa60Te .ll,e<j;lHHULJ;HH HU B KOCM CJI)"ille He 

cne.nyer a6coniOTH:JHpOBaTb, OHH HYiKHhi 3)J:e<:h He C UeJlhiO IIOCTaBHTh TOliKY 8 

CIIopax 0 TpaKTOBKe OT.QeJJbHhiX IIOHHTIDi (K HX "'UCJI)' OTHOCHTCH «3KOHOMH'Iec

KHi1: aHaJIH3>>, «<j;lUH8HCOBhli1 auaJilf3)), «IIpH6hiJlh)) H .D,p.), HO JIUWb .li,JIH TOrO, 

"'T06hi Hcuee u nocneJJ.osaTeJILHee c¢opMynHposaTL co6CTBeuuoe nOHHMauue 

o6cj')K)J:aeMoro KareropuHnoro annapam, Hayqaoro n npaKTuqeci<oro HHCTpy· 

MeHTapUH aHaJIHTHKa, npon;eJzypHoii: CTOpoHbl ero ,n:eHTeJlbHOCTH. 

B cospeMeHnoii: 3KOHOMH'Iecxoii: HayKe pa3pa6oTaHhi necHTKH aHaJIHTH

qecxHX MeTOJl.08. HeKOTOpble H3 HHX HOCHT ,D:OCTRTO'IHO o6um:ii: xapaKTep H 

npnMeHHMbl IIOlfTH B Jll060ii: c<j;lepe 3KOHOMU'ieCKOii HayKH U npaKTHKH (Ha· 

npuMep, MeTO,ll; cpaBHCHHR), .n:pyrue - .ll:OCT3TO'IHO CIIeUHtflH'IHbl H MOryT 
' npHMCHJITbCH JlHlllb npH BhiiiOJ1HeHHH OIIpe,neneHHhiX npe.tJ:IIOCbiJIOK (HanpH-

Mep, CneKrpaJihHbi:H 3HaJIH3), npuqeM 3apauee He H3BecTHO, K3KHM MCTO.l{OM 

tl B KaKOii: CHTyau;uu npe,n:CTOHT BOCIIOJlb308aTbCH aHaJIHTHKy. nocKOJibKY 

HHKaKoe ynpa8neHqecKoe pernenne s npuuu:une ne npnHHMaeTCH 6e3 Ha.u.ne· 

iKam.ero aHaJIHTH'IecKoro o6ocnosanuH, c oqesu.u:noCTLJO nanpawusaercH 
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BbiBO,LJ; 0 TOM, 'ITO mo6oii CIICLI;HaJIHCT, C'IHTalOIUHii: ce6H npo$eCCHOHaJIOM B 

o6nacn1 3KOHOMHKH, nomKeH HMeTh npencraBJieune o HaH6onee pacnpocr
paHeHHblX MeTOJJ:aX aHaJIM3a, ycnOBHSIX HX IIpHMCHHMOCTH, ,!J;OCTOHHCTBax H 

HC.QOCTaTKaX. 

B cnny u;enoro pst.o:a npn'IHH e,n:nHoro pyKOBO,!I;CTBa c o63opoM MeTo.n:os 
aH8JIH3a HCT, BMCCTe C TeM, Y'IHTbiBaH c<j>opMyJIHpOBaHHhiit: BbllliC TC3HC 0 aaiK

HOCTH BJiaJJ.CHIHI MCTO.ll:aMH KOJIH'ICCTBCHHOi1 OU:eHI<H, aBTOp c<leJI U:CJiecoo6-

pa3HbiM JJ:3Tb ,!lOCT3TO'IHO II0Jlp06Hhli1 063op 3HaJIHTH'ICCKIIX MCTO.IJ:OB, npH

MeHHMbiX B aHaJIH3e cflHHaHCOBO-X03}1ifCTBeHHOll ,!J;C~ITCJibHOCTH npe)l:npm!THH. 

CnenyeT 00060 IIOA<tepKHYTb TO 06CTOHTeJihCTBO, 'ITO aH<lJIH3 :no He Ta6-

JIIIUa yMHO:lKCHIHI. CneJJ.oaarenhHO, ueaoJMO)I(HO n:arh yumtmuuposaHHoe onu
caHue aHMHTH'ICCKHX npou:eAyp, KOTopoe rO,!lJIJIOCh 6w ua see cnyqan )I(H3-

HH. KpoMe Toro, auaJIHTHtiecKrur pa6oTa sechMa nMnpoBH3aU:Houua. B 3Ha'ln

TeJihHOil CTeneHH ee COAep:lKaHHe, DOCJie.ll:OBaTeJibHOCTh H rrepHO.ll:H'IHOCTh 

BhinOJIHeHHSI. 3a.ll:310TCSI. CaMHM aHaJIHTHKOM. 

no3TOMy, HOCMOTpH Ha 06HJIHe MeTO.ll:OB KOJIH'IecTBeHHOiJ OU:eHKH, KOTO

phle a npHuu:une npuMeHHMbi a auan:nruqecKoil pa6ore ua yposue npe.!J:npnH

THH, HO JIHWh B ue60JihWOM KOJIH'IeCTBe npe,LJ:CT3BJieHhl B .!1,3HHOiJ MOHOrpa

<IJHH, 3BTOp y6e)l()],eH B TOM, 'ITO HMH HH B KOeM CJiyqae He HC'IepiihiBaeTCSI. 

.ll:OKa3aTeJihHaJJ 6a3a a IIOJih3Y roro nnu nuoro ynpasneuqecKoro pellleHHH 

<IJuuaucosoro xapaKTepa. 3rn MeTOll.hi ueJib3H a6comonnHposaTh, uo HMH 

H)')KHO BJia,LJ:eTh mo6oMy ysa)l(alOmeMy ce6SI cneu:Ha.rmcry-auannTnKy n npu

MeHSITh HX K3K O.!J:HH Jl3 HHCTpyMeHTOB B 060CHOB3HHe .ll:eiiCTBHil DO ynpaBJie

HHlO npe.ll:IIpHSITHeM B QeJIOM, erO pecypcaMH, K3IIHTaJIOM, 06SI3aTeJihCTB3MH. 

J1HhiMH CJIOB3MH, He06XO.!l,HMO BCef.ll:3 IIOMHHTh 0 TOM, 'ITO o60CHOB3H

HOCTh peweHHil <IJHHaHCOBOfO xapaKTepa onpe.!J:eJISieTC.sJ BOBCe He CJIO:lKHOCThlO 

rrpnsneKaeMoro auanHTH'IeCKoro nucTpyMeuTapu.s~; npuopurer 3ll,eCb nMeer 

ll,pyroe H3MepeHHe ~ OTBeTCTBeHHOCTh 33 B03M0)f(Hble IIOCJie,ll,CTBH.Il. TaK, He

npo,ll,yMaHHO COCT3BJieHHblii ,ll,OfOBOp 0 HeKOTOpoii <IJuHaHCOBOii OnepaUHH 

(crasKa, qacrora n cxeMa uaqncneHHSI, nonpasKa ua HH<IJJISIUIIIO u T. n.) MO:lKer 

rrpusecru K cymecTseHHhiM <IJuuaucoahiM norepSIM ue3asucnMo or roro, Ka

Koii CJIO:lKHOCTH MO.UeJih 6b1Jla HCDOJih30B3Ha, H3IIpHMep, MSI nporH03HpOB3-

HHSI n,eue)f(HOro noroKa. KaKHMn MeTOAaMH o6ocuosauo peweuue ~ 3TO y:lKe 

Jlpyroii sonpoc; SICHo TOJihKO o.rt:uo: o6ocuoaaune c noMOlli,hiO xurpoyMuoH 

MaTeMaTH'JecKoii MO.UeJIH .rt:aJieKO He BCer,LJ:a MHHHMH3Hpyer HeraTHBHhle IIO

cne,LJ:CTBHSI. 

Jie3 oco6oro npeysenuqeHHSI MO)KHO yrsep)l()].aTh, "'TO auamt3 ~ no, B 

H3BeCTHOM 'CMhlCJie, ¢mnocO<iJHH o60CHOB3HHSI ynpaBJieuqeCKHX perneunif, 

onpe,LJ:eJieHHhlil, JIOfH'IOCKH BhiBepeHHhiif DO)l.XOLJ: K CHCTeMe ynpaBJieHHSI, B KO· 

TOpOM .UOJDKHbl rapMOHH'IHO CO'IeTaThCSI <1JopMaJIH30B3HHble H ue<IJopMaJIH30· 

BaHHhle MeTO,II;bl, a aH3JIHTHK ,!I;OJI)I(eH DOHHM3Tb, 'ITO HHKaKOif C3Mblti Tlll,a

TeJibHhlii auan:n3 ue crroco6eu o6ocuosarh Bht6op uaHJJyqwero, 6e3anneJISIQH

ouuo e.uuucrseuuoro perneHHSI. TaKoro perneHHSI, KaK npammo, ue cyrn:ecrsyer, 

JIH60 OHO COIIpOBO)K)l3eTCSI HeiiOCHJihHbiMH ycnOBHOCTJIMH H orpaHH'JeHHSIMH. 
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Bcer,n:a MOiKHO lOBOpHTh JIHlUh 06 OTHOCHTCJlbHOH 3Ha'IHMOCTH C)lCJ13HHOfO 

3H3JIHTH'ICCK010 060CHOB3HlfSI. B IlpHHSI.TOli CHCTeMe KpHTepuea H B paMK3X 

)lOCT)'IIHOii HHQ:IOpMaLJ,HOHHOii 6aJhl. fl03TOMY 3HaJIHTHK He TOT, y KOTO B ap

ceuan:e MHOTO MCTO)J:QB 3H3JIH33, a TOT, y KOrO HX JJ:OCT3TO'!HO H KTO yMeeT 

npHMCHSITb aH<UIHTHl.!ecKHil HHCTpyMeHTapull OC03H3HHO H He a6COJUOTH3H

pyeT pe3yJihT3Thl 3HaJIH3a. liMeHHO T3KOe IIOHHM3HHC 3HaJIH3a H 33KJUO'ICHO 

a yTaep)K,!I;eHHH HJBeCTHhiX QlpaHuyJcKHX ¢mnoco¢oa XVII B. AHTyaHa ApHo 
H llhepa HHKOJI~, BhiH~HHOM B 3IIHrpaQl K .U3HHOif KHHre. 

CTpyKrypH33UHSI. H Q;)OpMaJIH33LI,WI IIO.L{XO.JJ:OB K aHaJIHJy, IIOHHMaeMOMY 

KaK CHHOHHM Hay•moro HCCJIC.D:OB3HHJI B UCJIOM, Ha npOT.IIiKCHIIH MHOI'HX CTO

m:miJ: rpanm . .J;HOHHO JaHHMaJia yMbl nyqwux MhiCJIHTe.rreit Cntrm Knaccuqec~ 
KHMH ct}opMynHpOB3HHbie BeJIHKHM t}p3HU:Y3CKHM t}HJIOCo<PoM H M3TeM3TH~ 
KOM cpe.LJ;HeBeKOBMI PeHe )J,eK3pTOM (1596-1650) B era 3H3MeHHTOM Tpy.LJ;e 

«PaCCy)!(.LJ;eHHe 0 MeTO.LJ;e)) 'leTblpe 061UHX np3BHJI3, KOTOpblM .LJ;OJI)!(eH cne,n:o~ 

BaTh aHaJIHTHK (HCCJie.D:OB3TeJib) H KOTOpbie, no CYTH, OTHOC.IITC.II He TOJibKO K 

aH3mny, HO npuro,n:Hhl .un.~~: scex Mero,n:os no3H3HH.II [U.ur.: Apuo, HHKOJih, 

c.147]: 
I. «HHKOTJJ:3 He IIpHHHM3Tb 33 HCTHHHOe HH'IerO, 'ITO He 6bmO 6bl .lVI.II HaC 

OlleBH,!i,HbiM, T.e. CTapaTeJibHO H36eraTh TOpOIIJIHBOCTH H npe,n:y6e)!(,UeHH.II H 

BKJH0'13Tb B CBOH Cy)!(JJ:eHH.II TOJihKO TO, 'ITO npeJJ:CT3BJI.IIeTCll YMY CTOJlb .IICHO, 

'ITO He JJ:3eT HH Maneitwero IIOBOJJ:a .ll,JI.II COMHeHH.II. 

2. ,lJ;eJIHTh BC.IIKOe 33'fPY.D:HeHHe Ha CTOJlbKO '13CTeiJ:, CKOJlbKO HX MO)!(eT 6biTb 

H CKOJihKO Tpe6yeTC.II .lVI.II erO pa3peweHH.II. 

3. P3cnon3r3Th csou MhiCJUI B onpe.LJ;eneHHOM nop.IIJJ:Ke, H3'1IIHall c npen~ 

MeTOB HaH60Jiee npOCTbiX II Haii60Jiee JierKHX .Ll,JI.II II03H3HII.II II MaJIO~IIOMany, 

KaK 6b! ITO CTyneH.IIM, BOCXO.D:.II K ll03HaHIIIO caMbiX CJIO)I(HbiX; ycTaH3BJIHB3Tb 

nopll.ll:OK na)!{e Me)!{,n:y TeMH npeJJ:MeT3MH, KOTOpbre no npupo.LJ;e csoell He rrpen~ 

WeCTBYIOT O.l:UfH .D:pymM. 

4. BCIOllY )];eJI3Th nepe<tHH H3CTOJihl\0 IIOJIHble II 0630phl HaCTOJThKO BCeOX

BaThiB3lOIUHe, 'IT06hl Mbl MOrJIH 6h1Tb ysepeHhl, 'ITO HH'Iero He ynycTHJIH.>> 

Pa3JJ:eJUI.II B u:enoM H,ll;eH csoero 3HaMeHHToro cospeMeHHHK3. Apuo " Hu

KOJih cnpase.ll,JIHBO yxa3hiBaiOT, 'ITO co6mo,n:3Th np3BHna ,l1;eKapr3 «HenerKO, 

HO BCer.LJ;a IIOJie3HO ,D;ep)I(3Th HX B yMe H, H3CKOJlbKO 3TO B03M0)1(H0, CJieJJ:OBaTb 

HM, ecJIH Mbl XOTHM Cpe.ll,CTBaMH pa3yMa H3i1TH HCTHHY B TOil Mepe, B KaKoll 

uarn yM cnoco6eu ee no3H3Th» [Apuo, HHKOJih, c.247}. 

IT pas una ,lJ;exapTa aKryanhHht .ll.ll.ll noHHMaHH.II norHKH auann3a; 'ITO K3ca

eTC.II ero npaKTHKH, TO, 6e3yCJIOBHO, aHaJIHTHK 065133H BJJa,r:J;eTb pa3H006pa3-

HhiMH aHaJIHTH'IeCKHMH MeTO.D:3MH H yMeJIO IIpHMeH.IITb HX. 

ITpe.Ll)laraeMall 'IHTaTeniO pa6ora opneHTHpOB3H3 H3 ¢mnaHcoBoro 3HMH

THKa B lliHpOKOM CMbiCJie KaK cneU:IIaJIHCTa IIO 060CHOB3HIIIO ynpaBJieH'IecKHX 

perneHHil tiJHH3HCOBOTO X3p3KTepa B ctiJepe ,LJ;e.IITeJibHOCTH X03.11itCTBYIOIUHX 

cy6t.eKTOB. He3aBHCHMO OT MecTa pa6oTht (KpyrrHbill 33BOJJ:, 63HK, tiJHHaucosa.ll 

KOMII3HH.II, CTp3XOBOe 061UeCTBO, Mar33HH) T3KHX CIIeUHCUIHCTOB, HeCOMHeHHO, 

06t.e.LJ;HH.IIeT OJIHO - OHH IIpOCTO 06.1133Hhl JJ:OCT3TO'IHO XOpoWO BJI3.LJ;eTb IIpliH· 
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U:Hll3MH H npou;e,n:ypaMH OLI,eHKH cllnHaHCOBO-X03}]ii:CTBeHHOii .LJ:C}]TCJibHOCTH 

cy6t.eKTa X03Hii:CTBOBaHHSI. JllOGoii aHaJIHTHK B TOil HJIH HHOiJ: CTeneHH CTamrn

BaeTCJI C ciJUHaHCOBblMH HH,IU1K3TOpaMH, 3Ha<JHTCJibH3JI 'lacTh 1\0TOpbiX HMeeT 

aenocpe.n:cTBeuuoe OTuoweuue K um:)>opMau;Houuoii 6a3e npeAOpm!TuH. 3Ta 6a.Ja 
MO)f(eT 6biTb HCKJII01·l.HTeJlbHO pa3HOpo.l:UIOii DO COllCpiKaHHIO H CTCDCHH Lt,OCTyD

HOCTH, O,LI,H3KO OHa HMCeT HHBapUaHT - )],3HHbiC B CHCTCMe 6yxraJlTCpcKOrO 

YlfeT3, KOTOpblli He TOJibKO CTpOHTCH DO C.D.HHbiM H 06W:CH3BeCTHbiM MeTO.D;OJID

rHlJ.ecKHM npaBHJiaM, HO H .siBJIHeTC» JIH60 o6m:e.UOcryriHbiM, JIU60 He ITOJIHOC

TblO JaKpblTblM J)JUl BHCWHHX ITOJih30BRTeJiefi. 

C opueHT3U:Hei1 HMCHHO Ha ny6J1H'IHYIO OT'IeTHOCTb KOMMCp<JecKHX opra
HH3au;uJi DpOH3BO.LJ:CTBCHHOif c<flepbl KaK HaH60Jiee THDH'IHbiX H 3H3lfHMblX 

npe,ll;cTaBnTeneii pbiHO'iHOii 3KOHOMHKH aeropoM Bbmonueuo CTPYKTypupo~ 

sauue H conep:lKaTeJibHoe uanonueune KHHrn. AaTop a6crparupyercH or oT~ 

pacnesoH npnua,rwe:lKHOCTH, nonaraH, liTO orpacneBbie oco6euuocru aHaJJH~ 

Tlf'lecKHX npouenyp BPJI.ll JIH MO)KHO YHH4lHUHpOB3Tb, a DOTOMY OHH .IIOJI:lKHbl 
HaxO)lHTb O'Tpa)KeHHe B paMKax BH)'TpHnpOH3BO.IICTBeHHOrO aHaJIH3a. Opneu~ 

TaUHH Ha B03MO)KHOCTH o6rue.IIOCTYDHOft OTlJeTHOCTH BDOJIHe OITpaB)laHHa, 

IIOCKOJibKY .IIeJ:ITeJibHOCTb DO.II3BJIHIOIUero 60JibWHHCTBa KpyDHblX npennpnH~ 

rnH B ycnoanHx pbiHKa oTJIHlJaercH MHoronpo4mn&HOCTbiO, o6ycn<,>aneuuoH 

)KeJJaHHeM liHBepcu4lHUHpOB3Tb CBOIO .IIeKTeJibHOCTb, MHHHMH3HpOBaTb pHCK 

BJIO)KeHHH KaDHTaJia B eJJ;HHCTBeHHblft BH,l( 6lf3Heca. 

BMecTe C TeM )l0CT3TO'iHO OlJeBH.LtHO, lJTO ITOH.IITHH BHyTpH<j:mpMeHHOTO H 

auewuero 4muaHcoaoro aHaJIH30B nocraroquo Tpyn;uo pa.3)J:eJJHMbi a conep)Ka~ 
TeJibHOM H DpOUe.rJ.ypHOM acneKTax, KpoMe TOTO, BpJI,ll; JIH TaKOe )KecTKOe pa3lle

JieHHe onpaanauuo, xoTH HeKoropblMH oreqecrseHHbiMH crreuna.nncraMH y)Ke 

JJ;eJiaiOTCH ITOIIbiTKH pa3pa60TaTb DOC06HH DO <flHHaHCOBOMY 3HaJIH3Y ( OpHeH

TauHH Ha BHeWHHX TIOJib30BaTeJieiJ) H TaK Ha3biBaeMOMY ynpaBJieHlJeCKOM)' aHa

JIH3Y (opneuraunH ua suyrpeuunx non&JOBaTeJieli). EeJyCJiosuo, eCJIH peqt, H.ll:eT 

06 aHaJIHTHKe, CTOpDHHeM DO OTHOllleHHIO K Hei\OTOpoft KOMllaHHH, TO ero aua~ 

JIHTH'IecKHe B03MO)KHOCTH ,n:eJ.iCTBHTeJJbHO pe3KO OrpaHHlJeHbl 06'beMOM )lOCTYll· 

uoH uu<flopMaUHOuuo:H 6a3&I; onuaKo ecrm pellb H.QeT o cneuuarrncre, pa6ora10~ 
IUeM B 3TOi1: KOMIT3HHH, TO YK33aHHOe orpaHHlJeHHe CHHMaeTCH It 3TOT cneuua~ 

nncr no ,n:onry cny)K6bi MO)KeT B&IcryrraT& KaK a ponu cropouuero auanurnKa, 

Korna ou aHaJIH3Hpyer Kpe,mnocnoco6uocrb noreuuuanbuoro KOHTpareura, raK 

H B ponu suyrpeuuero auaJIHTHKa, Korna ou, uanpuMep, o6ocuos&taaer uene

coo6pa3uocr& npuuarua <fluuaucosoro DJiaua. 

KpoMe roro, .nalKe ecnu peq& u.ner o npocpeccuouaJI&HOM ueJasucnMoM 

aHaJIHTHKe (ttHsecrope), TO, ITO MHeHHIO asropa, OH HH B KOeM cnyqae He ,QOJI

:lKeH OrpaHH<JHBaTb e<flepy CBOeJ.i KOMTieTeHTHOCTH JIHillb B03MO)KHOCTHMH BReW

Hero <fluuaucoaoro auamna. MmKuo ue 3HaTb KOHKpeTHbie auanuTHlJeCKHe 

rrpm.-e,!l.yp&I, BblliOJIHHeMbJe B )1,3HHOit: KOMIIaHHH, HO neo6XO,LJ;HMO IIOHHMaTb 

o6w:ue npHHUHllbl <flopMHpOBaHHH ce6eCTOHMOCTH, npH6biJIH, OUeHKH 3ana~ 
COB H DO)l06HblX HM, T. e. Te npHHU,Hllbl, KOTOpble K3K pa3 H peanH3YIOTC.II B 

XO,!l.e ynpaBJieHH.sl TeKym:eft ,!l.e.siTeJibHOCTbiO npe,L~;npHHTHH. 
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lfTaK, B o6w,eM CJiy'!ae aHaJIHTliK ,ll;OJDKeH HMeTb npe.D:CTalJneHHe He TOJib

KO o noruxe BHenmero Q>uHaHcoaoro aHaJIH3a, HO u o npou:e~ypax, no 6oJih
wei1 qacru peanu3yeMhlX a paMKax anyrpn<j:lupMenuoro <j:lnnaacoaoro ana.nu
Ja. lhteHHO 3THM o6DHCH.IIeTCH TO 06CTOHTeJihCTBO, liTO B Jl:3HHOif KHHfe runop 

C'fen B03MO)I(HblM npe,wyO)f(HTh o6myro cxeMy «flunaucoaoro aHaJIH3a, npmiO

)I(HM)'lO K pa6oTe KaK anewuero, raK u BH)'Tpenuero auaJIHTHKa, ,n:aTb ee ,ll,oc

TaTO'IHO ITO)J;p06Hoe H3llOJIHeHHe 8 npllJIOiKeHHH K BHeWHeMy QmHaHCOBOMy 

aHaJ1H3Y H yflOWiHYfb 0 HeKOTOphlX B03M0)KH0CTRX HCIT0Jlh30B3HHK BO BHYf

pmlmpMeHHOM 3HaJIH3e. 

C MOMeHTa BhiTIYCK3 rpa)f(,D:3HCKOTO KO,D:eKca PoccnifCKOii ~enepaUHH B 

HOpMaTHBHbiX npaBOBhlX aJ<Tax, H3,li;3BaeMbiX ¢e,n:epaJibHbiMH opraHaMH, 8 OT

HOWeHHH X03SitiCTBYJOIUHX cy6'beKTOB QmrypupyeT e.n;HHCTBeHHOe o6o6meu~ 
Hoe nOHSITite - opraHH3aQHH, B CBSI3H C t.IeM HHOr)la B03HHICaiOT CJIQ)KHOCfH 

JIHHrBHCTHt.IecKoro xapaKTepa - Tuna ((OprauiDaU:HH 6yxrruiTepcKoro yqera 

B OpraHH3aQUH>). 8 CBSI3H C 3THM B .nauuoit KHHre Hepe.nKO 6y.nyT ynorpe6-

JlliTbC.II TepMHHbl «KOMnaHHH», (mpe.nnpH.IITHe)) H .npyrue, TIOHHMaeMLie aBTO

pOM ICaK CHHOHHM TepMHHa «OpraHH3aQH.If)). 

Pa6oTaH nan KHuroH, asrop HMen s BHJzy npe~e scero cucreMaTH3aU:HIO 

auarrurnt.IecKHX npoue.nyp H Mero.nos, o6b.llcueuue ux noruKu u npuMeHHMOCTH 

H3 npaKTHKe. 0rpaHHt.IeHHblit 06DeM KHHrH He ll03BOJIHJI see MeTO.D,bl H MeTO,!l,H

KH npoHJIJIJOCTpuposaTb npuMepaMn, o.nuaKo asTop y6eiK,Il,eu, qTO qumremo, 

BHHMaTeJibHO npopa60TaBWeMy H YCBOHBWeMy MaTepH<Ulbl KHHrH, no CHJiaM 

nocrpoHTb no.no6uLie npnMepLI caMOCTO.SlTe.JibHO. BMecre c TeM npu ueo6xol(H

MOCTH l.JHTaTeJlb MQ)I(eT o6paTHTbC.II K .n;pyntM pa60TaM aBTOpa H HaiiTH B HHX 

)lOCTaTOliHOe KOJIHlieCTBO HJUUOctpaTHBHbiX npHMepoB H CHTyau:uit. 

YMecTuo no.n'lepKHYTb, "'TO npeMaraeMaH t.IHTaTeJI.IIM KHHra npe.IJ:CTaBIDl

er C060it pa3BHTHe n.nefi H IIO;:J;XO,!l,OB K auanu3y, paccMOT})eHHbiX aBTOpOM B 

era npe.nbl.n;yrn:eH pa6oTe «<l>uuaucosbtH auanu3: Ynpasneuue KanuTaJIOM. 

BLI60p HHBecTllU:HJ:i:. AHaJIH3 OT'IeTHOCTH>), BbiUieJJ:UieJ:i: .llBYMJI H3)1;aHHJIMH TaK
JKe B H3JJ:aTeJibCTBe «lf>HH3HCbl H CTaTHCTHJCa)). 

CJie.n;yer ynOMJIHYTb, 'ITO OT.UeJibHbie MeTO;:J;HKH auaJIH3a, H3JIOlKeHHhie B 

KHHre, npownu anpo6au:uro u npuMeuHIOTCJI s pH.ne OTe'lecTseuHbiX KOMna

HHH, npe.noCTaBJJJIIOIUHX yqeruo-auanHTHttecKHe, ay.nuTopcKue u KoucynhTa

l.I,HOHHbie ycnyru. 8 'iaCTHOCTH, 3TO OTHOCHTCH K H3BeCTHblM ay)lHTOpCKHM 

KOMDaHH.siM: (<Ay0um-A:JKYP'' (C.-0eTep6ypr), «Ay03KCH (Ka3aHb), (<£a.JJmay-
0um» (Kanuuuurpa.n.), ((Ay,zunopcKa.si <tmpMa «lf.C.K.» (51pocnasJib), <<Ho6o
cu6upcKoe ayOumopcKoe moeapuUJecmeo» (Hosocu6upcK), «3KKay~tmwu-Cep

euo> (MocKsa), ·KoTopbie sxo.n;.siT B cocTaB Me»CJJ:yuapo.nuoH rpynnhi «Moores 
Rowland International>' ( M RI), 3aRHM310IUeH .IJ;ecsnoe MecTo s peiirnure Kpyn

uellrnux ay,QHTOpCKHX $RpM MHpa, H CBSI33Hbl TeCHbiMH TI3pTHepCKHMH OTHO

UieHH.IIMH B paMKax HeKOMMep'lecKoro napTHepcTBa «MRJ-CHF>>. 
Pa3JJ:e.Jlbl 5.7, 5.9 H 11.6 HaJIHC3Hbl COBMeCTHO C Kau,n:. 3KOH. HayK BHTanHeM 

KosaneB.biM; pa3.nen 4.5.4 - cosMecruo c KaH)J;. $H3.-MaT. HayK 0. H. BonKo
soH. 
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flpu H3IIHC3HHH KHHfH 3BTOp HeO.Ll:HOKpaTHO KOHCYJibTHpOBaJICH C Be,!J,YJ..UM· 

MH Y<fCHbiMH nerep6yprCKOil 3KOHOMif<feCKOi.J: IllKOJibi H IIOTOMY XOTeJI 6bi 

Bhlp33HTb HM CBOIO HCKpeHtffOJO 6Jiaro.o:apHOCTb H IlpH3HaTeJihHOCTb. B <fHCJJe 

KOMer, 0Ka33BillHX IIp}IMYlO HJIH KOCBCHHYlO UOAll,ep)KKy OpH IlO)J;fOTOBKC py

KOITHCH KHHrH: 3aBe.QyiOlll,aH Ka<flenpoil CTaTHCTHKH H 3KOHOMerpHKH C-fierep-
6yprCKOfO rocyn:apCTBCHHOfO YHHBCpcHTeTa 3KOHOMHKH H 4lHHaHCOB, lJJieH

KOppeciiOH.llCHT PoccuiicKoH aKa;:J;CMHH uayK, JaCJJy:lKeHHhn1.a:e~rrenb uayKH Poc
CHiicKoii <Pe.u.epauuu, npocfleccop H. 11. Enuceeaa, Jase,nytomuH Ka/fle,llpoH 
crnTHCTHKH, yqera H ay.nurn C.-llerep6yprc1wro rocy.a:apcrseuuoro yuusepcn
rera (CIT6rY) rrpo¢eccop 5I. B. CoKonos, npo¢eccop Ka¢enpw 6yxrrunepcKo
ro yqera u aymna C.-ITerep6yprcKoro roproso-3KOHOMH"lfecKoro HHCTHTyra 

(Cfl6T311) B. B. llarpoa, JaBe.eyrow:uH Katfle,upoH npaaa u uarroroo6noiKeHmi 

Cll6T311 npo4>eccop E. H. Escruruees, npotfleccopa u npeno.uaaare.rm: 3KOHO
MH"lfecrwro tflaKynLrera Cll6fY u yqeruo-3t<OHoMn"lfecKoro 4>aKynuera 

Cll6T3l1. Oco6)'10 6naro,uapHOCTb aBTop xoren 6bl Bbipa3HTh CBOHM nepBhiM 
Hayl.JHblM HaCTaBHHKaM:.UOKTOpy 3KOHOMH"lfeCKHX HayK, npo4leccopy 3. K. fJ.L'lb· 

,n:e ~1904--1983) H aKa.UeMHKY MeiK.ayHapo.uuoi% aKll,n:eMHH HHBecTHUHi% H :JKO· 
HOMHKH CTpoHTeJibCTBa, 3aCJIYiKeHHOMY 3KOHOMHCTy Poccuit:cKOii <l>e.n_epal.I,HH, 
.noKropy 3KOHOMnqecKHX uayK, npo¢eccopy JI. M. Karmauy. 

MarepHaJibl KHHfH B ITOJIHOM o6t.eMe HJIH IIO OCHOBHbiM pa3JleJiaM HCllOJib-

30BaJlHCb asropoM B reqemte psm:a JieT npH "lfTeHHH xypcos no QmuaucoaoMy 
aHaJIH3y H 4>nHaHCOBOM)' MeHe.U"lKMeHTY B C.-fierep6yprCKOM rocy.D:apcTBeH
HOM yunsepcurere, B C.-flerep6yprcKOM roproso-3IWHOMHqecKOM uucnny
re, B J1HCTHTyTe ((3KOHOMHqecKaH IIJKOJ13)) (C.-flerep6ypr), B nporpaMM3X 

cepTH¢1HKauuu 6yxra.rnepos n ay.nuropos, a raK)Ke B Me"JK.ll:yHapo.D:HbiX yqe6-
Hbrx nporpaMMax no JIHHHH TAC/S, USAID, 4lmu:r:a Copoca, Hoy-xay 4Jou.D:a, 

EpuraucKoro Cose-ra, BceMHpuoro 6auKa u HauuouaJILHoro 4Jou.ua no.~~;ro
TOBKH 4JuuaucoBbiX H ynpaBJieH'!ecKHX Ka.upos PoccuHcKoH lt>e;::r:epauun. 

ABTOp OTJIH<fHO C03HaeT, 11TO npe.D;JiaraeMaH 1JHT3TeJIHM KHHra He CB06o.n:
Ha OT He,UOCT3TKOB. n106aH KOHCTpyKTHBHaH KpHTHK3 6y.ner BOCITpHHHTa C 

6naro.uapHOCTbiO. 
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AHA/11113 B CIIICTEME YnPABnEHIIISI 
CY6bEKTOM X03SI~CTBOBAHIIISI 

1.1. 
CbMHBHCOBaH AeHTenbHOCTb X0311MCTBYJOIJ.I&ro cy6beKTa 

B KOHT9KCT9 0Kfly>KBIOUI9M Cp9Abl 

,llJUI nOHHM3HllJI pOJIH H 3Ha'IHMOCTH 3HaJIH3a K3K CHHOHHMa H3y'-IHOTO HC

CJie)lOBaHIHI 8006UJ,e H OJlHOii H3 83)KHCiilliHX cf>yHKUHii: ynpaBJieHtul UeJiecoo6-

pa3HO paCCMOTpeTh 3TO IIOIDITHe IIpe)K.Ue Bcero B KOHTeKCTe COU:HaJihH0-3KOHO

MH'IecKHX CHCTCM, K KOTOpblM OTHOCliTC$1. mo6oe npe,n:nplUITHe. 

CHcTeMa - cnoso rpeqecKoro npoHCXO)!(Jl:eHml, 03Ha'lal0mee 6yKBMhHO 

MHO)I(ecTBO 3JieMeHTOB, H3XO)l)IUJ,HXC~ B OTHOWCHHHX H CBH3HX .rtpyr C .D;pyroM 

H o6pa3ytomux onpeneneHHyro uenocTHOCTh, e.nnHCTBO. DpiiHHTO BhiJlemnh 

Jl:Be rpynnhi cucreM: MaTepnanhHhie H a6crpaxTHhie. DepBbie no.npa3nemuor
CH Ha CHCTCMhl HeopraHH'IeCKO:H IIpHpO.Ll:hl (tllH3H<feCKHe, reOJIOrit:'lecKHe, Me

X3HH"'CCKHe H ,up.) H :lKHBble CHCTCMhl (6HOJIOfH'IeCKHe, nonymll.(Hli, 'JKOCHCTe

Mbl H D;p.). K a6CTpaKTHh!M OTHOCSITC» pa3JIH'IHbie rHITOTe3hl, TeopHH, JIHHrBH

CTH'IeCKHe, noruqecKue H D;pyrue cuCTeMhi noLJ;o6uoro Tuna. B oco6hiH Imacc 

MaTepHMbHbiX )KHBbiX CHCTeM BbiD;eJIHIOT COUHaJibHble CHCTeMbl, CYI.J.UIOCTHbiM 

npH3HaJ<OM KOTOpbiX SIBJIHeTCH HaJIH'IHe B HHX COUHaJibHhiX rpynn KaK OTHO

CHTeJibHO yCTOiJ:'IHBblX COBOKYITHOCTeii JIIOLJ;eiJ:, HMeiOI.l.t;HX 06lli,He HHTepecbi, 

u;eHHOCTH H HOpMbl ITOBeD;eHHH. Jie3yCJIOBHO, onpeD;eJISI:lOI.l.t;ee MeCTO B 'JTOM 

KJiaCCe 3aHHMaiOT COUHaJibH0-3KOHOMH'IecKHe CHCTeMbi, 06"he):J:HHSIIOI.J..U{e rpyn

llbl mo_ueii B COOTBeTCTBHH C onpe,n:eJleHHhiMH 3KOHOMH'IeCKHMH HHTepecaMH. 

MMeuuo nocneD;uue B pa3HhiX acneKTax paccMaTpHBaiOTC» B o6w:ecTaeuuo-

3KOHOMH'IecKux HayKaX. 

COQHaJ1bH0-3KOHOMH'IecKyiO CHCTeMy MOiKHO onpe.ll,eJUITh KaK COBOKYITHOCTh 

pecypCOB C 06.113aTeJihHhlM H .D;OMHHHpyiOIUHM y<JaCTHeM 'leJlOBe<JecKOfO $1KTO

pa, 06be.r:t:HHeHHbiX D;JISI D;OCTmKeHHH HeKOTOpoiJ: UeJIH 3KOHOMH'IecKOfO xapaK

Tepa, opraHH30BaHHbiX Ha,wle)l(aiUHM o6pa30M H LJ;eiJ:CTBYIOI.l.t;HX KaK e,!l,HHOe ue

JIOe. CHCTeMa MO)I(eT .UeJIHTbC.II Ha COCTaBHhJe <JaCTH (nO,llCHCTeMbl) BllJIOTb ,llO 

ITOJiy'leHHH ITOLJ;CHCTeM nepaoro ypoBHSI (3JieMeHTOB CJIO)I(HOii CHCTeMhl), KOTO

pble JIH60 o6n.ei{THBHO He TIOD;Jie)l(aT paC'IJieHeHHIO, JIH60 B OTHOllleHHH KOTO

pbiX .UaJibHeHrnee .r:tpo6neuue npH3Hauo ueuenecoo6pa..JHhlM. CucTeMa ue ecTh 

MeXaHH'IeCKOe Coe.r:t:HHeHHe ee 3JieMeHTOB - 3TO HOBOe Ka'leCTBO, CMhiCJI KOTO

pOrO COCTOHT B TOM, 'ITO HMeHHO CHCTeMa ll03BOJISI:eT .r:t:OCTH'Ib TeX UeJieBbiX yc

TaHOBOK, KOTOpb!e B npHHQUTie He)::{OCTH)I(HMbl ee 3JieMeHTaMH flO OTJl,eJihHOCTll. 

Pecypchi, uneuTu¢mJ,upyeMbie npu onucauuH couHanbH0-3KOHOMH'IecKoH 

CHCTeMbi, MHOfoo6pa3Hbi: Tpy.!lOBbie, MaTepnaJibHhie, ¢nHaHCOBhle, OpraHH-
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33U:HOHHbJe, speMeHHbie, HH¢0pMai..IJ:IOHHhiC H np. 3H3'1HMOCTh TOro HJIH HHO

ro pecypca B CHCTCM3X p33JUf'lHhlX THllOB Bap&upyer, O)l:HaKO o6mell TCH,llCH

I..J;Heii B npou;ecce pa3BHTHH 3KOHOMHKH llOCJIC)l,HHX AOCHTlUieTHll HBJUieTCH CT3-

6HJihHO 3H3'1UM3.11 pOJib $HH3HCOBbiX pecypcOB. ~HH3HCOB3ji HayKa CJIO)I(H

JI3Ch s caMOCTonen&uoe aayqHoe HanpaMeHue s cepe.D:HHe XVIII s., on:uaxo 
HMCHHO BTOpa.ll OOJIOBHHa XX B. 3H3MCHOBaJia C060i1: OCpHOJ:J;, I<Or.Ll,a 3TO Ha

npaBJICHHC OOJIY'IliJ10 a6COnJOTHO HOBOC HaTIOJIHeHHC 8 paMKaX HCOiffi3CCH

qecKOfi Teopmt ¢nHancos, }],en:aiOlll,eii axu:enT Ha phiHKH KanHTana n ,nsiDKe

HHe 4muaHCOBhiX pecypcoB K3K O,ll,HH H3 KJUOlfCBbiX $aKTOpOB p33BHTH" 3KO

HOMHKH. 

PyTHHHOC ¢YHKUHOHHpOB3HHe COU:H3JibH0-3KOHOMH1JCCKOii CHCTeMbl B CBOIO 

OlfepeiJ;b 33KJUO'I3eTCR 8 peryrurpHOM DpUBJielfeHHH HeKOTOpbiX pecypcoB, HX 
npeo6pa3QB3HHU H HCD0Jib30B3HHH ATUI ,!J;OCTH:lKeHHH UeJieBbiX ycraHOBOK. 

KaK cne,!J;yeT H3 onpe,!l;e.rreuun, mo6oii cou:mUJLH0-3KOHOMUlfecKoH eucre
Me xapaKTepua ue.rreuanpasJieHHOcrL, o6ecnelfHBalOI.UaSicn 3a ClfeT HHKopno
pHposauHn B uee ueKoTopoH cucTeMLI ynpasneuun. ll>opMaJIH3au;un nora 
DOH51.TH51. DO,!l;pa3yMeBaeT Bbl)leJJeHUe .!l;BYX B3aHMOCB51.3aHHhiX fiO,!J;CHCTeM: yrr
paBJUHOW,eH (cy6neKT ynpaeneuun) u ynpaBJISieMoH (o6'beKT ynprumeuun). 

YnprumeHHe, IIOHHMaeMoe B WHpOKOM CMbiCJIC CJIOBa, npe.!l;CT3B.JI51.eT C0-
6oil: npouecc u:e.n:euanpasneuuoro, CHcreMaTH"!ecKoro H uenpepbiBHOro B03-
.!J;eiicrsun ynpaBJJnromeH no,!J;CHCTeMbl ua ynpasrureMyro c noMOJ.lU>IO TaK Ha3bl
saeMLtx o6UJ,HX 4lYHKu;Hll ynpaBJieHHH, o6p33yiOIUHX 3aMKHYTblii H 6eCKOHe"'
HO DOBTOpSIIOI.UHiiCK ynpaBJieH"!ecKHii UHKJI. 06oco6JICHHe, B3aHMOCBH3b H 
B33HMO.!J;eiicrBHe 3THX tPYHKJ.J:HH MOryT 6bJTb rrpe,!l;CTaBJJeHbl pa3liH"'HblMH CDO
Co6aMH; O,!J;HH H3 ,!J;OCTaTOlfHO pacnpoCTpaHeHHbiX BapuaHTOB npe,!l;CTaBJJeHHH, 
KOf,!J;a 06IUHC ~yHKUHH B lBBeCTHOM CMbiCJie OJI~eTBOpHIOTCH C OT,!J;eJlbHbiMH 
3TanaMH npou;ecca ynpasneunn, npuBe,!J;eH ua pnc. l.l . 

... ~AH8m<t3 :::::} nnaHI-1POB8HI-19 ~ 0praHI-138U:I-1~ ::::} YYeT;::} KOHTpOflb ~ 
;::} Peryn1-1posaH1-1e ::::} AHanl-13 ;::} ... 

PHc. 1.1. 83artMOCBJI3h o6ll.UIX cflyHKUrtii ynpaBJieHIDI 

~roK:e B T3KOM BechMa o6o6rueHHOM Dpe.QCTaBJICHHH BH.!Uia 3H3"1HMOCTb aua
JIH33 .IUI.II ynpaBJJeuun:. Ha DpaKTHKe Kapnma eme 6onee cno"Rman:, nocKOJThKY 
o6mue <PYHKI..I}IH ynpaeJieunn: u :nanbl ynpasJieH"!ec:Koro npouecca, 6eJycnoB
uo, ueJIL3H OTO)K)l:ecTBJJnTb. YKpynueuuoe npe.!l;CTaBJieune o.u.uoro umma npo
uecca ynpaBJJeuun no :rranaM MO)I(eT eLrrnsmerL cne.zzyromnM o6pa3oM (puc. 1.2): 

nnaHio1posaHio1e nporpaMMbl Ae~CTBiiliii 
~ 

Peani-13BUI-1fl nporpaMMbl 

~ 
nOABe,ll9Hio1e ltiTOr<>B BblnODH9Hitlfl nporpaMMbl 

Puc. 1.2. 3TanHOCTh npou;ecca ynpaBJleHWI 
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Ka)l(lli>IH HJ nepettuCJieHHhiX :nanos MO)f(eT 6&JTI> .uocTaTO'IHO npOTJI)f(eH

HhiM BO 8peMeHH H, KpOMe TOrO, 061..l.lHe <iJyHKI.{HH ynpaBJJeHHSI Ha Ka)J(,llOM OT· 

,llenLHOM :nane pea.JIHJYIOTCSI 8 TOM unu uuoM coqerauuu. B qacruocTH, co6-

cTseuuo nnauuposauue, xax npasuno, npe.D.CTasnser co6ou HTepauuoHH'biH 

nponecc, 8 xo.u.e KOToporo nocreneuuo <iJopMupyercR cucTeMa OJJauos, npn

'leM HeMaJIOB3)J(HYIO pOJJb npu 3TOM Hrp810T 3HaJIHTH'IecKHe npoue.nypLI, 00-

3BOJUIIOUlHe OUeHHTL 3H3'1HMOCT.b OT,lleJJLHLIX nJ18H08biX 3a.!l3HHH, HX B38HMO· 

ys.siJKY u B3aHMOJasucuMoCTL. CaMLIM nponl)f(eHHLIM so speMeuu u JHa'lu

MbiM no cymeCTDY '18JJSieTCSI BTOpOH ~Tan, B XO.D.e KOTOporo DOCTO,.HHO 

BbiDOJlHJIIOTC.si .D.eHCTBHS KOHTPQJli>HOrO, )"'eTHO-aHaJIHTH'IecKOfO H peryJUITHB· 

uoro xapaxTepa. Haxoueu, nocne.D.HHH nan - no.ase.u.euue uroros - no cso

eMy onpe,neJJeHUIO no,npa3yMeBaeT BIJinOJIHeHue 8H3JIUTH'IeCKUX ,lleHCTBHH, B 

'laCTHOCTH, B paMKaX CODOCT3BJleHH,. nJJaHOBhiX OpHeHTHpOB H <IJaKTH'IeCKHX 

3Ha'leHHH OCHOBHbiX DOK833TeJJeH H B.LUIBJleHH.si <iJaKTOpoB HaH60Jiee JHa'iH· 

MblX OTKJIOHeHHH. 

Jl1060H XOJSlHCTBYIOlllHH cy61>eKT MO)I(HO paccMaTpHsaTb KaK HeKyiO CO· 

UHaJibH0·3KOHOMH'IecKyiO CHCTeMy, HHHUHHPYIOU(YIO DOTOKH pecypCOB H npe

o6pa3yJOmyiO HX 8 npO.D.YKUHIO HJIH ycnym, npe.llJJO)J(eHHe ua pi>IHOK H peanu

JaUIDI KOTOpLIX o6ecne"'IHB310T .llOCTH)J(eHHe OCHOBHblX UeJJeH, onpe,nemll~lllHX 
H onpaB.D.LIBaiOJ..UHX CaM <iJaKT C03.ll8HHS .ll3HHOfO cy6'beKTa. <l>HH3HCOB'ble pe
cypcbl urpaJOT npn noM orpoMHyJO, ecnu ue pewaromy10, pon1>. Ha MOMenT 

OCHOB3HH11 Ope,llDpH)'ITH11, a T3K)J(e B nepBI:oie rO.Ilbl ero <iJyHKUHOHHpOB3HH'I 

npuopHTeTHOe 3H8'1eHHe HMeeT HHBecTHUHOHHbJH acneKT ynpaBJieHH11 <IJHHaH

caMH; B .D.a.JihHeiiweM oruocureJJLHO 6o.Jibwee Juaqeuue npuo6pera10r sonpo

Cbi onTHMH3auuu <Jiuuaucuposauux Texymeii .u.esrreJJhHOCTH, s qacruoCTu, aua

nuJ u nporuo3upoeauue .lleHe)J(H&IX noroKoB, 3<JI<JieKTHBHoe ynpasneuue <iJu

uaucosoii CTpyi<Typo.H KOMnaHHH H .!J.p. 

0praHU38UHS <JIHH8HCOBLIX DOTOKOB H ynpaBJieHHe HMH 38BHCKf OT MHO· 

mx <Jiali:Topos; s ux 'IHCJJe: THn 6uJueca, paJMep~ol npe.nnpunus, ero oprauu

Jauuouuas CTPYKTYP3 ynpaBJieHHSI u .u.p. Cosepweuuo oqesH.llHO, 'ITO pon1> u 

npHHU,HDbl OpraHH33UHH <JiuHaHCOBbiX flOTOKOB, 06'beMbl M06HJIHJyeMblX npH 

:n'OM pecypCOB, CTeneHb 3aJUHllleHHOCTH HHTepeCOB Kpe.llHTOpoB pe3KO pa3JJH~ 

'1310TCSI B KOMMep'ieCKOH H 6narOTBOpHTeJJhHOH opraHH38U,H.siX, B <JiuuaHCO· 

DOH H CYpOHTeJJbHOH KOMD3HHSIX, B Ii:pyDHOM YHHBepMare H ue60JlbWOM KHOC· 

xe. ,l{eiicrayromRM JaKOHO.D.aTeJJbCTBOM a Poccuu npe.uycMoTpeuo co3.nauue 

pa3JJH'IHbiX THOOB X03.siHCTByi01UHX cy6'beKTOB, opraHH381.{HOHHO~npaBOB3SI 

<JiopMa KOTOpbiX H3KJ18.llbl83eT ODpe.D.eJJeHHbiH OTOe'iaTOK H Ha npHHUHDhl yn

paBJieHHSI <Jiuuai:iC3MH B TOM HJJH HHOM CJiyqae. 

Cy6MKT8MH rpa)l(llaucxux npasoorHoweHu.H BbJCTynaJOT <iJHJH'Ieci<He nuua 

(rpa)l(llaue) H IOPH.llH'IeCKHe JIHUa. CornacHO rpa)K.IJ.3HCI<0MY KO.lleKcy PoccHH

CKOH tl>e.nepaUHH 10pUOU'4eCKUMJlUt10M npH3H3eTCSI opraHHJal.\H)'I, KOTOpaSI HMeeT 

B C06CTBeHHOCTH, XOJ,.HCTBeHHOM Be.D.eHHH HJJH onepaTHBHOM ynpaBJJeHHH 

060C06JJeHHOe HMYUleCTBO, OTBe'laeT nHM HMyiUeCTBOM 00 CBOHM 06S33TeJII>· 

CTBaM, MO)J(eT OT CBOerO HMeHH npHOfpe'faT& H eeyl!leel'B:J'UITII tHifYIUeCTBeH-
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Hble H Jlll'-IHble HeHMyW:eCTBeHHhie npaaa, HeCTH 06SI33HHOCTH, 6b!Tb HCTLIOM H 

OTBeT'IIU<OM B cy,n:e. fiOMHMO nepe'-UICJieHHblX npH3H3KOB topH.D:H'IOCKOe JIHQO 

o6SI.33HO HMeTb C3MOCTm!TeJihHbiH 6anaHC HJIH CMeTY. 

fOpH.UH'IeCKOe JlHUO iJO.ll;Jie)KHT 06SI3aTeJibHOti rocy,napCTBeHHOif perHCT

paUHil H neifcrsyeT Ha OCHOB3HHH yqpe,UHTeJihHbiX ,LJ;OKyMeHTOB, B Ka'leCTBe 

KOTOphlX MOryT BbiCTynaTb ycraB (.ilJUI yHHT3pHhlX npe,n:npmnHif H HeKOMMep

<JeCKHX opr3HH33UHii), JIH60 yqpe,n:HTeJibHbii.f. JJ:OfOBOp (..!J:JUI X03SillCTBeHHbiX 

roaapnw:ecTB), JIH6o ycraa u yqpe.n:HTeJI&Hhiil norosop (ll.1lll .n:pymx THnoa 
IOpH.ll.H'-IeCKHX JIHU). 

B 33BHCHMOCTH OT UeJill HX C03,LJ;3HHSI H Jl,eS!TeJibHOCTH IOpHllH'IOCKHe JIHUa 

llO.IJ:p33,1l,eJUIJOTCSI Ha .ll,Be 60JibWHe rpynn&I: KOMMepttOCKHe H HeKOMMep'leCKHe 

opraHH33LI,HH. 0cHOBHrul uem, KOMMep'-lecKOH opraHII33UHH - H3BJJe'-leHHe npH-

6hlJIH c noc.ne.n.yJOW:HM pacnpe.n.eneHHeM ee cpe.n.H y'-laCTHHKOB. l(enhJO HeKoM

Mep'-lecKoH OpraHH3aUHH SIBJUieTCSI, KaK npaBllJIO, perneHHe COLIWUibHbiX 3a.n.a'l; 

npH 3TOM ecJIH opraHH3aLI,ml BCe JKe Be.D:eT npe.D:npHHIIMaTeJlbCKYIO .n.eSITeJibHOCTb, 

TO llOJiy4eHHrul npH6hiJib He pacnpe.D:eJISieTCSI MeiK.D:Y y4aCTHHKaMH, a TaKJKe IIC

llOJlb3YeTCSI )l,JISI .D:OCTH)KeHHSI COLI,HaJibHbiX H HHbiX o6rn:ecTBeHHO llOJie3HbiX ue

netl:. 8 .D:aJibHeifUJeM npH H3JIO)KeHHH MaTepH<UJa Mbl 6y.D:eM B OCHOBHOM OpHeH

THpOBaTbCSI Ha ll0Tpe6HOCTH H OC06eHHOcrn ¢YHKUHOHHpOBaHHSI KOMf14epqec

KHX opraHII3aLJ,HH, npH4eM, KaK npaBllJIO, KpynHbiX. Cpe.D:H OCHOBHbiX npH4HH 

c.ne.n.yiOW:He. Bo-nepBbiX, HMeHHO 3TH npe.n.npHS!THSI COCTaBJISIIOT OCHOBy JKOHO

MHKH JII060fi crpaHbl, ¢opMHpyiOT ee HaLI,HOHaJlbHOe 6oraTCTBO. Bo-BTOpb!X, 

3TitM KOMflaHHSIM xapaKTepeH HaH6onee lllHpOKHit ClleKTp <fJyHKUHH H MeTO.D:OB 

ynpaBJieHHSI <fJHHaHcaMH (HHBecTHLI,HOHHaSI llOJIHTHKa, .!l:HBH,!J;eH.LJ:Hrul flOJIHTHKa, 

Heo6XO.!l:HMOCTh pa60Tbl Ha <fJHHaHCOBbiX pb!HKaX H T.ll.), )l,JISI HHX MOryr 6b!Tb 

pa3pa60TaHbl HeKOTOpbte yHH<fJHU,Hp0BaHHble OO,[[,XO.D:bl K aHaJIHTII4ecKOMY 060-

CHOBaHHIO H npHH.liTHIO perneHHii <fJHHaHCOBOrO xapai<repa. 

Ha'-laBUJHiiC» B HarneH CTpaHe B KOHUe 80-x ro.r:t.OB npouecc JIH6epanii3aLI,HH 

LJ,eH1paJIII30BaHHO n.rraHHpyeMOif JKOHOMHKH (a JIHTepaT)'J)e ee Hepe.Ll,KO Ha3hiBa

lOT TaK)Ke MpeKTHBHOif, KOMaH,!lHOll, a,Jl,MHHHCTpaTHBHO-KOMaH.LJ:HOif) nopO.!l:HJI 

HeMaJIO npo6neM B OTHOUJeHHH ynpaBJieHH» <fJHHaHcaMH X03SIHCTBYIOIUHX cy6beK

TOB. 8 npHHUHlle, 3TO BllOJIHe 06bSICHHMO, DOCKOJibKy MeiK.!l:Y .r:t.HpeKTHBHOH H 

pb!HO<JHOii: 3KOH0MHKaMH CYll.{ecTBYeT HeMaJIO OT<JeTJIHBO Bb!pa)KeHHbiX pa3.1IH-

4Hif. BepoWTHO, O.D:HO 113 CaMhiX npHMe'-laTeJibHbiX - Kap.r:t.HHaJibHoe H3MeHeHHe 

pO.IIH <fJHHaHCOBbiX pecypcoa, 'ITO B HeMaJIOH CTeneHH H npe.!l:ODpe.!l:eJISieT ycHJie

HHe pOJIH aHaJIH3a H <fJHHaHCOBOro MeHe.D:iKMeHTa. flOrHKa paCC)')KJI.eHHii 3.r:t.eCb 

.a;OCTaTO<JHO O<JeBH)U{a H MO)I(eT 6biTb npe.n.CTaBJieHa CJie.rzyiOW:HM o6pa30M. 

llpouecc <fJyHKLI,HOHHpOBaHH» JII06oro npe.n.npHSITHSI HOCHT LI,HKJIH'-IecKHii: 

xapaKTep. B npeXJ:enax onHoro UHKJia ocymecTBnMeTCSI: npHBJie'-leHne Heo6xo

.!l:HMhiX pecypcoa, coe.D:nHeHHe ux a npoH3B0.1l:CTBeHHOM npouecce, peann3a

UHSI npOH3Be.n.eHHOH nponyKUHH H llOJiy'-leHHe KOHe'-IHbiX <fJHHaHCOBbiX pe3yJib

TaTOB. B ycnoBHSIX pbiHO'-IHOH 3KOHOMHKH npoHCXO.!l:HT cMemeHHe npHopHTe

TOB B 06"beKTaX II u,eneBbiX yCTaHOBKaX CHCTeMbl ynpaaneHHSI 06"beKTOM 

X03l'li.fCTBOBaHHl'l. KaK II3BecTHO, yKpynHeHHbiMII II OTHOCIJTeJlhHO CaMOCTO»-
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TeJlbHbiMH 3KOHOr..:HlfCCKHMH 06beKT3MH, COCT3BJHIIOIUHMH c$epy npH110)KC

HWI 06Il{HX $yHKD;Hii ynpaBJieHH», HBJI»IOTOI ,neHC)KHble cpe)J;CTBa (TOlfHee, $H

H3HCOBble pecypc.&I), Tpy.nosble pecypc.&r, cpe.ncrsa u npe.llMeTbi rpy,na. B u;en

TpaJIH3osanno DJ13HnpyeMOii 3KOHOMHKC DpllOpHTeTbl B ynpaBJICHHH 3THMH 

o6'beKT3MH, K3K npaBHJ10, He paCCT3BJHIJIHCb. TaKOii DO.D,XO,LJ: 6.&111 DOHHTCH H 

BDOJIHC CCTCCTBeH. fipucyruue 3TOMY THDY 3KOHOMHKH TOTaJibHOe DJ13HHpO

B3HHe, D;CHTp311H33D;HSI, a T3K)Ke J1HMHTHpOB3HHOCTb pecypCOB C He06XO,LJ:H

MOCTbiO npen:ycMaTpHBaJIH BBen:eHHe )KeCTKOrO HX <jloH)lHpOB3HH». Cso6o,!J;a 

B M3HtmyJIHpOB3HHH pecypcaMH, HX B33HM033MeiD;eHHH 6.&ma BeCbM3 Orpa

HHlfeHHOii. KpoMe TOrO, npen:npHHTHH 6bl.ITH DOCT3BJ1eHhl B )KCCTKHe <jlHH3H

COBble paMKH ll He MOrJIH Bbi6Hp3Tb H3H60Jiee paU:HOHaJibHYIO (nO HX cy6beK

THBHOMY MHeHHIO, eCTCCTBCHHO) CTpyKTypy BCeX HCDOJI&3yeMbiX pecypcos. 

B ycJiosuax p&moquoH 3KOHOMHKH u;euTpaJIH30Banuo ycTauasnnsaeMble 

orp3HlllfCHHH B 3H3lfHTe.JlbHOif CTeneHH CHHM310TCH (OTMeHmDTCH J1HMHTbl, CHH

IK3eTCH pOJib U,eHTJ)aJIH30B3HHOrO CH36JKeHHH H .JW.), a 3cp¢leKTHBHoe ynpaBJie

HHe KaK pa3 u npe,!l;noJiaraer onmMH3au;nJO pecypcuoro norenu;uarra npen:npu

nua. B 3TOil: CHT)'3U,HH pe3KO nOB.biiUaeTCH 3H3lfHMOCTb '3cp¢leKTHBHOro ynpas

J]eHHH $HH3HCOBbiMH pecypcaMH. ).le110 B TOM, lfTO <tmHaHCOBble DOTOKH 

npell:CT3BJHUOT C06oiJ:, no cyTH, KpOBCHOCHYIO CHCTeMy mo6oro DpeADpUHTHH, 

nonoMy 3<P<I_}eKrusnoe ynpasneuue HMII, ocyw:ecrBJI»eMoe a paMKax <jlnuauco

soro MeHe.Q)J(MeHTa, HBJIHeTC.Il npHOpHTeTHOiJ: 38)],aqeiJ: CHCTeMbl ynpasJieHHH 

npeAnpn»TneM a uenoM. OT Toro, nacKOJI&KO '3Ql4>eKTHBHO n u;eJiecoo6pa3HO 

OHH Tpanc<flopMHp)'lOTCH B OCHOBHble H o6opOTH.ble Cpe.QCTBa, a TaKiKe B cpen:

CTB3 CTHMYJIHpOB3HH.II pa6otteii CHJibi, 33BHCHT <jlHHaHCOBoe 6naroDOJI)"llie Dpe,!l;

npH.IITH.II B U,eJJOM, ero BJia.LleJI&U,eB H pa60THHKOB. ¢1HH3HC0Bble pecypcbi B 3TllX 

YCJlOBIUIX npuo6pera10T nepsOCTeneHHoe 3H3lfeHne DOCKOJ1.bKY 3TO- e,IJ;HHCTBeH

Hblii su,n; pecypcos npe,n;npH»THH, rpauc<jlopMHpyeM&Iii nenocpen:crseuuo H c 

MHHHMaJlbHbiM BpeMeHH.blM naroM B JII06oif ,!l;pyroii BH,!l; pecypcoB. 

Te3uc o npHOpHTeTHOCTH ynpasnenu» <jluHancos.&IMH pecypcaMH MO)J(eT 

6blTb TIO.QTBepiK!teH T3K)I(e If UpH paCCMOTpeHHH )J;HH3MHKH ynpaBJieHtteCKOrO 

npou;ecca (puc. 1.3). 
Cmpame2uR ynpae!leHUR 33KJIJOttaeTc» a sw6ope u o6ocuosanuu DOJIHTHKH 

npHBJietteHHH H 3cp¢leKTHBHOrO pa3MeLUeHHH pecypcOB (B TOM lfHCJle <jlHH3HCO

BbiX cpe.llCTB) KOMMCplfecKOif Opr3HH33U:HH, maKmUKQ ynpa6J/eHUR - B KOHK

peTH33D;HH DOCT3BJieHH.blX UeJieif B Bll)],e CHCTeMhl DJiaHOB H HX pecypcHOrO 

o6ecneqeuu» no pa311HttHbiM napaMerpaM (speMeHHOM)', MaTepnan&uo-rexnn

ttecKoMy, HH$opMaD;HOHHOMy, K3,IJ;pOBOMY H T.,ll,.). B 33BHCHMOCTH OT ropH-

30HT3 DJiaHHpoBaHH.ll COCTaB If CTpyKTypa HCDOJI.b3YeMbiX HJIH DJI3HHpyeM.blX 

K HCIIOJib3083HHIO pecypCOB CyiD;ecTBeHHO pa311Hlf310TCH. TaK, eCJIH see& 06'beM 

pecypcos ua Ka)I(,UOM yposue ynpasnenu» (cTpaTerutteCKHH, TaKTHlfeCKHH, 

onepaTHBH&rH) ycnosuo npuuwr& 3a e.uunu~y. TO na crpaTerntteCKOM yposue 

(KonuqecrseHH&Ie KpnTepun rpa.a.au:Hn yposueii ynpasneunn no speMeHH6M)' 

<jlaKTopy sec.&Ma ycnosn&I; uanpHMep, 6y.n;eM npu,n:ep)I(HBaT&CH rpa,n:au;Hu, npen:

JIO)I(eHHoH Ha puc. 1.3) 66Jiblll3SI .QOJI.ll 6y,n:eT npHXO,IJ;HTbCH Ha $HH3HCOBbie 
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YPOBHI-1: 

'------'S=;, t > 3 neT 

onepantBHbl~ 

PECYPCbl: 

L_ _ _jl - ¢Jo1H8HCOBbl8 

- npo'-llt1e (Marep~t~anbHble 
1t1 TPYAOBble) 

t-oT1Ao3ner 

t-AO 1 rOAa lti!WI onpeAen~eTCR 
npQAOJl)f(~eJlbHOCTbiO T9XHOJ101l11-1 

npol13BOACTBBHHoro npou,ecca 
H Y'"IBTHOrQ LI,HKna 

PHc. 1.3. CrpyKTypa pecypcos .IUI.If pa3JIH'iHhlX Blf,li;OB ynpaBJieHHll 

pecypCbl, HSIIpOTHB, Ha onepaTHBHOM ypOBHe, He HCKJIIO'ieHO, 66m.Wrui ,llOJISI 

6y,neT npuxo.n;nTbCB Ha MarepnanbH&Ie n TPYAOBbie pecypcbl. Cne.11oaaTeJ:IbHO, 
MO)I(HO C,lleJiaTb Jl:Ba OCHOBHblX BhiBO.D:a. Bo·rrepBbiX, B TOM HJIH HHOti creneHH 

pom. !fluHaucoBbiX pecypcoe Ba)l(Ha ua scex ypoeHJIX ynpaBJJeHllil ( CTpaTeru
'lecKnii, ntKTn'lecKnii, onepaTHBHLiii:), OJJ:HaKo oco6oe 3Ha'leaue oua npno6-
peTaeT e nnaHe CTpaTeruu pa3BHTHH npeAnpHJITHst. TaKHM o6pa3oM, <PnHaH
coebJH MCHC,!OKMeHT K3K O)lH3 H3 OCHOBHbiX <flyHKl.I,Hil annapara yrrpaBJieHH.II 

npuo6peraer Kmoqesyro pOJib B yCJIOBHHX pbiHO'IHOH 3KOHOMHKH. Bo-BTOpbiX, 

qmHaHCOBbie pecypCbi K31< OCHOBHOif KOMITOHeHT CHCTeMbl 6yxraJITepCKOrO 

yqera npe,ll;CTaBJIHJOT co6oH BeAymee CBHJyJOmee JBeHo Me)I(Jl:Y yqeroM 11 <Pn

uaucoBbiM MeHe,IJ;)KMeHTOM, 'ITO H npe.n:onpe,ll;eriHeT HX TeCHYIO B33HMOCBS!3b. 

TeH)l.eHI.{HH sTopoH nonOBHHbi XX B. s OTHoweHUH ycuneuru1 JHa'IIIMOCTH 

tllHHaHCOBbiX pecypcOB OT'I3CTH npOSiBHJiaCb H B CTaHOBJieHHH OTHOCHTe.llbHO 

caMOCTOHTe.JibHoro uayquoro H npaKTH'IecKoro uanpaBJieHHSi - ¢muaHcoso

ro MeHe.D::JKMeHTa. 1 ':,. f.: . ''1)-J,"l~-~,'O~.A 

¢lnuancosbiH Meue.n:IKMeHT, unu cuCTeMa ynpaBJJeHHSi q,uuaucaMH rrpe.ll

rrpH.llTHSi, - 3TO CHCTeMa OTHOllleHHti:, B03HHK3IOll.I;JIX ua npe.llllPHSiTHH no 00-

BO.llY npHBJie'leHHSi H HCITOJibJOBaHHSi 4lHHaHCOBbiX pecypcoB
1
. Y'IHTbiBIUI, 'ITO 

mo6ble AeiiCTBIDI no peanuJaiUm no.n:o6HbiX OTHorneuuH, B 'laCTHOCTH B npu-

1 Bo3MO)f(Ha u 6onee wnpoKall rpaKTOsxa 4tuuaucosoro MeHe,II)I(MeHTa, paCWHp}IJO
mag llpell.MeT noH uayKH c <PuuaucosMx aKTMBoB, pecypcos u oTuoweullii .IJ.O sceii: coso
Kyuuocru pecypcoB H 06H33Te.ribCTB npe.lJ.flpHWTHll, fiO,IJ,.Il:aiOW:HXCJI CTOHMOCTHOii Ol(eHKe. 
TaKoii: llO,llXO)l B H3BeCTHOii creneuu COOTBeTCTByeT KJiaCCH'IecKoii: TeOpHH $HH3HCOB, 
3apoJJ.HBrneiic.ll so BTOpoii: uoJIOBt-me XVIII B. 6naro)].ap.ll ycHJIH.IIM ueMeu,Kux yqeuMx
xaMepa.aucros. Cornacuo :noH Teopnu 4tnaaucosax uayKa npeJl:CTaBJI.IIeT co6oH CBOJl: 
a,nMI-IHHCTpaTliBHbiX 1-I X03.11iiCTBeHHh!X 3H3HI-Iii flO Be,II.eHHJO KaMepa.JibHOrO, T.e. Jl:BOpUO
BOro, a B lllllpOKOM CMbiCJie, rocy)lapcTBeHHOrO X0311iiCTBa, llO,!I; KOTOpblM llOHI-IMa.JIHCb 
cpe,~~;crsa rocyll3pcTBa, uonyqeHHble B BII,!I,e )leuer, MarepmliioB, yCJiyr. 
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JIOli\eHHH I< KOMMep'leci<Oit opraHHJaUHH, HeMe)l,.lleHHO Otpa:JKalOTCJI. Ha ee HMy
W:eCTBeHHOM H <flHHaHCOBOM nOJIOli\eHHH, <fluuauCOBhlii MeHe.IVI<MeHT MOli\HO 
TaKli\e TpaKTOBaTb I<ai< CHCTeMy ,neiiCTBHii no OOTHMHJaLJ;HH ee 6aJiaHca. 

):{auua.11 CHCTeMa MHOroacnei<THa, oua pacnpocrpauHeTcH Kai< ua BJau
Mooruorneuus.: auyrpu npetmpuHTHJI., raK u ua aJauMooruorneuus.: .uauuoro 
npe.unpuunH c ,ll,pyrnMn KourpareuraMu (cy61>eKThi xoJHiicraoaauHH, rocy
JJ.apcraeuuble oprauhr, o6w:ecrao u ,ll,p. ). «PuaaucoaaH .ueJI.TeJihHOCTh npeJJ.IIpH
JITIDI. KaK pal H HaXOJ],HT CBOe Bblpali\eHHe B COBOKYOHOCTH JJ.eiiCTBHii <fluHaH
COBOrQ xapaKrepa, ocymeCTBJIHeMhiX a npouecce <flyuKuuouupoaauuH ero cu
CTeMbl ynpaBJieHH.II <flHuaucaMH, T .e. <fluuaucoaoro Meue,I:OKMeura. 

B COJJ.epli\aTeJihHOM Illlaue <fluuaucoahrii Meue,IVKMeuT, 6eJyCJioauo, Jaancm 
OT MHOniX ctmKTOpOB, B TOM 'IHCJie H BH)],a. )],e.IITeJibHOCTH. B 'laCTHOCrH, O'leBH,IJ;
HO, <fTO CHCTeMbl ynpaB.IleHHJI. <fluuaHcaMH B He60JibliiOM MaraJHHe, I<pynnoii KOp
DOpaUHH, ljJHHaHCOBOJi KOMIIaHHH, HHBecTHU:UOHHOM ljJOH,lle, 6aHKe cyJ.UeCTBeH
HO paJJIH'IalOTCJI.. TeM He MeHee MO)I(HO Bhl,lleJIHTb HeKOTOpble 06ll.Uie pa3,ll;e.Jibl 
<fluuaucoaoro MeHeWKMeHTa, .IIBJI.IUOll.UieC.II uuaapuauTHblMH no oruorneuHIO K 
BH.llY .aeHrenbuocrn; TaKoe o6oco6neuue MO.iKer 6biTh Bblnonueuo ua ocuoae 6yx
rmpcKoro 6aJiauca. JioruKa CTpYKTYPHPOBaHIDI ¢uuaucoaoro MeHe.Uli\MeHTa 
ua npuMepe Kpynuoii KopnopalUill npuae.n;eua a [KoBaJieB, 2000 (a)]. OrMemM 
TaiOKe, <fTO B 3apy6e)KHOJi mrreparype TIOMHMO TepMliHa «<flHHa.HCOBhlii MeHe)])K
Metrm, TIOHHMaeMOrO Kai< CHCTeMa ynpaBJieHIDI<flHHaHcaMH KOpnopau;uu, HCTIOJib-
3YIOTC.II H ,lij)yrHe CHHOHHMbl, B 'laCTHOC'm «<flHHaHCbl KOpnopal..{lfii». 

KaK CJie.uyer HJ uaJBaHHSI, <flnuaucoahiii Meue.lJ:)I(MeHT npe.ucraBJI.IIet co6oii 
OJJ.HO HJ npHJIO)I(euuii o6w:eii reopnu ynpaBJieHHJI. K c<flepe <tmuaucoa. Bhirne 
6blJIO nOKaJaHO, 'ITO B mo6oii CHCTeMe ynpaBJieHIHI 06.113aTeJibHO HaJIH'IeCTBy
lOT 06W:He <flyHKI..{HH ynpaBJieHHJI., B 'IHCJIO KOTOpb!X BXO,llHT H aHaJIH3. 3THM 
Onpe.UeJIJI.eTCJI. pOJib aHaJIHJa B CHCTeMe ynpaBJieHHSI <flHHaHCaMH npeJUipHJI.THJI.. 

1.2. 
3Jc:OHOMM'IecKMii 8HMM3: 

CYJI'HOCTb, BMAbl, COAePlKBHMe 

IlpnHHTHIO mo6oro perneuns.:, HMeromero uecnouraHHLiii xapaKTep, npe,ll,
rnecrayer onpe.ue.rreuuoe ero o6ocuoaaune, 6a3upyromeecH o6LI'IHO ua uei<o
ropbiX auaJIHTH'IeCKHX npoue.uypax. CMhlCJI u JHa'IHMOCTb no.n:o6HbiX npo
u:e.uyp, oco6euuo a 6H3Hece, BbiXO.U.IIT .uaneKo Ja paMKH npocreii.wux apn<flMe
TH'IeCKHX neiiCTBHii HJIH paC'leTa pJilla 6eCCHCTeMHO OT06paHHblX aHaJIHTH· 
tteCKHX nOKaJaTeJJeii. 

AHaJIH3 (6e3 npHBJI3KH ero K XOJJiiicTBeHHOii .n:eJI.TeJlhHOCTH H Bbl)],eJieHHJI B 
C3MOCTOJITeJihHYlO Ha)'Ky) cyw;ecrayeT C HeJanaMJITHbiX BpeMeH, JI.BJISISICh BeCh· 
Ma eMKHM DOH.IITHeM, Jie:lKall.I,HM B OCHOBe aceii npaKTH'IeCKOii H uayquoii ;::J:eJI
TeJihHOCTH 'leJIOBei<a. 3TO CJIOBO HMeeT rpe'leCKOe npOHCXO)K)l,eHHe; B pyccKOM 
Jl3b!I<e ouo noHBl11IOCh a XVIII a. H 6hmo JaHMCraosaHo H3 <flpauu;yJCKOro. 
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AHMU1 B 6yKBaJihHOM CMbiCJie 03Ha"!aeT D03HaBaTeJibHYIO npoueJJ:ypy MbiC
JleHHOrO, a TaK)Ke "!aCTo n peanbnoro pacqneneHH.II o6beKTa mm smneHH.II na 

'laCTn; npouen:ypoH, o6paTnoH K amunny, HBJHieTCH CHHTe3, c KOTOphrM ana
JJH3 ttacTo coqeraeTCJI B npaKTlfqecKoi1 HJIH n03HaBaTenbHoi1 .neHTeJihHOCTlL B 
JaBHCHMOCTH oT xapaKTepa Hccne.uyeMoro o6'beKTa, CJIOiKHOCTH ero CTpyiay
pw, ypoBH.II a6cTpaKUHH HCDOJlb3YeMbiX B npouecce fl03H3HIHI DO.UXO.UOB H 

npaKTH<Ie\:KHX CIIOC060B HX peaJIH33UHH aHaJll:l3 BbiCTynaeT B pa3JUI'IHbiX Q:lop

M3X, .IIBJl.IIHCb qacro CHHOHHMOM HCCJie,[(OBaHH.II B006lll,e KaK B ecTeCTBeHHbiX, 

TaK H B o6mecTBeHHbiX HayKax (XHMH'IeCKHti: aHamt3, MaTeMaTH'IecKHll ana

JIH3, 3KOHOMHtieCKHit aHaJIH3, <f:mHaHCOBhiii 3HaJIH3 H T.D.). 

3KOHOMH"!eCKHi.f aHaJIH3, KaK O.D;Ha H3 pa3HOBH.D.HOCTei.f aHaJIH3a B006IUe, 

npe,n:CTaBJUieT co6oi.f CHCTeMaTH3HpOBaHHYIO COBOKYllHOCTb aHaJJHTH<JeCKHX 

npou,e,n:yp, HMeromux u,enhiO noJiy<Jeuue JaKJIIO<Jeuui.f, BbiBo.n:oa II peKoMeu,n:a~ 

U,Hi.f 3KOHOMH4ecKOf0 xapaKTepa B OTHOWeHHlt HeKOTOporO 06'beKTa. 06'beK~ 

Thl aHaJIH3a MOf)'T 6b!Tb HCKJ1lO<JHTeJ1hHO pa3HOpO.D;HhiMH -- CTpaHa, pb!HOK, 

npeJJ:npHSI.THe, HHBecTHU,HOHHbli.f DpOeKT, TeXHOJIOfH<JeCKaSI JIHHHSI, ce6eCTOH

MOCTb, u;eHa H T.ll. 3THM OT<JaCTH o6ycJIOBJ1HBaeTCll cyiUeCTBOBaHHe paJJUI<J

HbiX TpaKTOBOK .I{aHHOfO TepMHHa. 

llpe)(()].e acero He06XO,!J;HMO OTMeTHTb, <JTO TepMHHbl «TeOpHS! 3KOHOMH

<JecKOf0 aHaJIH3a» H «3KOHOMH<JeCKHi.f aHaJIH3>> B pOCCUi.fCKOi.f Hay<JHOi.f H yqe6-

HOi1 JJHTepaType CyiUeCTBeHHO OTJJH'lalOTCll ITO CMhiCJ10BOi1: Harpy3Ke OT aHa

J]OfH<JHhlX TepMHHOB, npuMeHHeMbiX ua 3ana.ne. B qacTHOCTu, 3HaKOMHCb c 

co.nep)KaHUeM COOTBeTCTBYIOIUHX MOHOrpacfmii: O.D;HOfO H3 aBTOpHTeTHei1lliHX 

3aiia,JJ;HbiX KJiaCCHKOB B 06JiaCTH 3KOHOMH'IeCKOfO aHaJ1lt3a, «ByH.nepKHH,Qa 

aMepuKaHcKoi.f 3KOHOMH'JecKoH nayKm> lloJia CaMy3JibCOHa 
1
, MO)KHO BH.!l.eTb, 

'ITO <OKOHOMH<JeCKHi.f aHaJIU3» B ero TpaKTOBKe npe,n:cTaBJUieT co6oii: CHHO

HHM TepMHHa «COBpeMeHHall 3KOHOMHlJeCKaSI TeOpHSI» (,n:pyrue CHHOHHMhi: 

06IUe3KOHOMH'IeCKaSI TeOpHSI, ITOJJHTUlJeCKaSI 3KOHOMHS1)
2
, KOTOpaSI B OOCJJe-

1 CM., HanpuMep, [Samuelson]; Ja :ny KHury, cquraiDm)'lOcH OilHHM H3 nau6onee 
npHMer.JaTeJihHhiX npoHJBe,n:euuil: 3KOHOMH<JecKoil: MhlCJIH XX a., asrop 6hlJI uarpa)f(

.r~eu npecTH)f(HOil: npeMiteii ,ll3BH.Qa A. Y31I!lca B rapsaprtCKOM ytmaepCHTeTe [Cenur

MeH, c.273]. 0TMeTHM KCTaTH, <JTO B Te fO.[(hl ern;e He npHCy)f()laJiaCh Ho6eJieBCKaH npe

MHH no 3KOHOMHKe; peweune o6 yqpe)f()leHim naMJITHoi1 npeMHH AnhtlJpe.r~a Ho6eJIH B 
06JiaCTH 3KOH0Mli'-IeCKHX HayK 6blJIO OpHHHTO illBe)l.CKHM HaUUOHaJihHbiM 6aHKOM B 

1968 r. 8 C8li3H c 300-nerHeM csoero cymecrsoaamiSI, a nepsbiMH naypearaMH npeMHH 
B 1969 r. cranu 3KOHOMHCThJ-MaTeMaTHKH JIH Tuu6epreu H Paruap ¢puw. B 1970 r. 
CaMy3JihCOH 6.1>m uarpa)f()leu Ho6eneacKoil: npeMHeii Ja BKJia)l. B noBhlllleuue ypo8H.II 
HayqnoCO aHaJIH"la 8 3KOHOMU'IeCKHX uayKaX. 

2 8 OOCJie)l.HHe fO.Il:bl B CB.II3H C nepeBO.Il:OM Ha pyccKHil: .113hiK aHCJIO.II3hl'IHOli JIHTepa

Typhl no 3KOHOMH'IeCKOii TeOpHH MO)f(HO BCTpeTHTbCll C ern;e O)l.HHM CHHOHHMOM Ha-

38aHHH noll HayKu- <<3KOHOMHKC» (eM., uanpuMep, [Mai<KOHHeM, Ep10]). Bse,n:euue 

.a:aHHOro TepMHHa HHKaK HeJib3H C'IHTaTb onpaB.[(aHHblM; apryMeHTHp08aHHYIO KpHTH
KY MQ)f(HO Hail:TH B pa6oTe 8. M. fani>nepHfta «3KOHOMHKC, cupe'lh HayKa SIKOHOMH
qecxal!)) (3KOHOMH'·IecKaH lliKOJia, 1992, C.15-23). 
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,!J;Hee BpeM11 06bi'lHO DO.LJ:paJ.U:eJiffeTCH Ha .U:Ba OTHOCHTeJibHO CaMOCTOHTeJibHbiX, 

HO BJaliMOCB»JaHHbiX paJ,!J,eJia- MaKp03KOHOMHKY H MHKp03KOHOMHKy. Ma

TeMaTHKO-aHaJIHTH'-IeCKHii annapaT :noii uayKH npe.u:uaJuaqeu .ll.JHI nocTpoe

HllH ll HCCJie.LJ:OBaHH51 MO.LJ:eJieii, OllHCblB3lOlU.HX TaKHe KarerOpHH, KaK llOTpe6-

JieHHe, cnpoc, noneJHOCTb, ,!J,eHLrn, Kanuran, uu<):lAAUHH H .u:p. 3anurepecosau

uoMy 'iHTaTeJilO MO)I(HO nopeKOMeH)l;OBaTh TaK)!(e MOHOrpa<):lHlO IfurpH.LJ: PuMa, 

B KOTOpofi llO,ll,p06HO H3JIO)I(eHa HCTOpHH pa3BHTHH 3KOHOMll'leCKOfO aHaJIHJa 

a o6menpHHHTOii ua 3ana,!J,e rpaKTOBKe :noii: uayKH [Rima], u, Kouequo, magnum 
opus Ho1e<):la illyMneTepa, cnpase.!UIHBO Ksann<):lnu«pyeMLiii MHOrHMn yqeubt

MH K3K uau6onee llOJIHhlii H JasepUieHHbiti: KypC 3KOHOMH'leCKOfO aHaJIHJa 

[Schumpeter] 1
• 

McnonbJosauue repMnua <OKOHOMH'IeCKHii auaJIHJ» a JarnasnH ynoMs

uyTLIX MOHOrpa<)_)nfi see )l(e He CJie.U:yeT OOHHM3Tb 6yKB31IbHO, llOCKOJibKY, B 

qacruocrn, pa60Tbi IllyMnerepa n PHMa, no cyTn, npe.u:craBJIHIOT co6oH onn

cauue HCTOpHll 3KOHOMH'IeCKHX yqeHHii (3KOHOMH'IeCKOfi MbiCJIH). fi03TOMY 

6eJ oco6oro npeysenuqeuna MO:lKHO yrsep:lK.D.aTb, 'iTO a cospeMeuuoii Japy-

6e)lmoii 3KOHOMH'leCKOfi JIHTepaType llOHHTHe «3KOHOMH'lecKHii aHaJIHJ)) HC

DOJib3YeTC51. B OCHOBHOM KaK o6o6uteHH<UI xapaKTepHCTHKa COBOKYTIHOCTH aua

JIHTH'IecKHX .u:eiiCTBHii B 3KOHOMHKe B006lll.e HJIH B OT,!J,eJihHOM ee pa3,!J,e.Jie. 

B CCCP a ycJIOBHHX ueuTpanHJosauuo nnauHpyeMoii 3KOHOMHKH 6biJIO 

npHH51TO llO.O:paJ.O:eJIHTb 3KOHOMH'IeCKHii auaJIH3 Ha llOJIHT3KOHOMH'leCKHii H 

KOHKpeTH0·3KOHOMH'IeCI(Hfi (aHaJIH3 X03HfiCTBeHHOii .U:eHTeJibHOCTH); llOCJie

)],HHii B CBOlO O'lepe.O:b llO.O:pa3.0:eJIJIJICJI Ha MeTO.O:OJIOflllO 3KOHOMH'IeCKOrO aua

JIH3a cllYHKUHOHHpOBaHHH cy6beKTOB X03HiiCTBOBaHllil ( 3KOHOMHKa B UeJlOM, 

pernou, oTpaCJib, npe.u:npHJnue) H TeopnlO auannJa xOJJiiicTBeuuoii .u:enenb

HOCTH. CTep)I(HeBhiM 3JieMeuTOM .u:auuoro no.u:xo.u:a HBJI.IIJiacb H)l,es n11auosoro 

, se)],eHHH XOJHiicrsa, a cne.u:osateJihHO, ynop n:enancJI ua y'leT, KOHTpOJib H aua

JIH3 no cxeMe «nnau-cllaKT». AuamtJ XOJHiiCTseuuoH n:e.IITeJibHOCTH B TaKoii 

TpaKTOBKe TecHO KOppeCOOH)l;HpOBaJI C 6yxranTepCKHM y'leTOM, XOTH H C'IH· 

tanc.11 caMOCTO.IITeJibHbiM uay'lHbiM u npaKTH'IeCKHM uanpasneuneM. B noCJie

.JJ.HHe rO)lbl B yrmsepcHTeTCKHX nporpaMMax OH BbiCTynaeT KaK «3KOHOMH'IeC

KHi1 aHaJIH3>>. 

TaKHM o6pa3oM, a oTe':leCTseuuoH uayKe (pa60Tbi C. K. Tarypa, C. E. Eapu

rollbu;, M. H. EaKauosa, A. ,ll;. IllepeMera n n:p.) non: 3KOHOMn'leCKHM aurum-

30M (auaJIH30M X03.11H:CTBeHHOii ,o:eslTeJibHOCTH) B fiOCJie.D:HHe TpH.O:U3Tb miT 

DOHHMaJOT ropa3.U:O 6onee YJKOe H, B HeKOTOpoM CMbiCJie, npH3eMJieHHOe Ha

npaBJieHHe, CBH3aHHOe C H3JIO)I(eHHeM MeTO.ll,OB H TeXHHKH 3HaJIHTH4eCKHX 

paC'IeTOB Ha ypOBHe npen:npHHTlUI B YCJIOBH»X ,ll,HpeKTHBHOH: 3KOHOMHKH. 0T
JIH4HTeJibHhle OC06eHHOCTH .U:3HHOfO aHaJIH3a COCTO.IIT B CJie.O:yJOlU.eM: 

J <DyH,rtaMeHT3JibHhllf TpYLI «ftCTOpH~ 3KOHOMH'IOCKOrO aHaJIHJa» 6blJI Ony6JIHK0· 

BaH ylKe nocrre cMepru lllyMnerepa (1883-1950); no scell sepo.IITHOCTH, asTop raK H 

He ycnen 3aKOH'IHTh csoe uCCJie.lloBaune. pa6ora HaLt Kotopb!M npoLtOJIJKanacb, no cyru, 

HecKOJibKO .lleCHTHJieTHlf. 
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• llOCTpoeH HCKJIIOt{HTeflbHO HCXO,lVI H3 npe,n:UOCbinOK H OrpaHU'IeHHif, .JJ;eil

CTBYIOIUHX B ycJIOBHJIX u;eHTpMH30B3HH0 IDISHHpyeMOif 31\0HOMHKH H He npe.n

llOJiaraJOIIIJfX HaJIH'IWI. peaJihHbiX pbiHO<fHhlX MeXSHH3MOB B 3KOHOMH!Ce; 

• npOBO,li;HTCJI 06bi'lHO B perpocneKTHBHOM acneKTe; 

• erO KBHHT3CceHQHell JIBJJ.IIIOTC.If: a) 3Ha.JIH3 BhlllOJIHeHHJI IIJHUlOBhlX 3~3-

HHii DO p33JIH<fHbiM JIOK333TeJUIM H 6) )KecTKO Jl:eTepMHHHpOBaHHLiiJ: cl>aKTOp

Hhiif aHa.JIH3; 

• 33Tp3rHB3eT He TOJibKO H He CTOJibKO <JmnaHCOByiO CTOpOHY .IJ:eKTeJibHO

CTH npe.nrrpH.!ITHH, CKOJibKO npe,ll;TIOJiaraeT KOMIDieKCHYIO OUeHKY a6COJJIOTHO 

pa3nopo.Iffl&IX (c no3HUHH, aanpuMep, 6yxra.nrepa unu <Jmuancosoro MeHe.n;
)Kepa) CTOpOH ,lle~!TeJibHOCTH. 

Onpe.1I,eneHHbie apryMeHTbl B non&3y no,.ll,o6uoH rpaKTOBKH noHJITIDI «3KO

HOMH'IecKnii 3HaJIH3}>, 6e3yCJIOBHO, MO)KHO C<I>OPMYJIHp083Tb. B ttaCTHOCTH, 
TepMUH «JKOHOMUKa)) npOHCXO,IlHT OT rpeqeCKOrO CJIOBa «oikonomik£m, 03Ha
qaJOmero 6yKBa.JibHO UCKyCCTBO Be.QeHUJI JJ:OMaWHero X03JiiiCTBa, KOTOpOe, B 
liPHHU:HITe, MO)ICHO OTOiK,UeCTBHTb C ue60JibWHM lfaCTHblM OpemtpHJITUeM, npo
H3BOJlHBWHM ueKoropyiO npo.ayKU:HJO MJI yJJ:OBJieTBOpeHHH co6crseuHhlx no
rpe6uocreH u o6Meua. B aHTHlJ:Hble speMeua sonpocui JKOHOMHKH 6hlJIH pa
crsopeuui B .llHCKYCCHJIX 4pe3BhllfaiiHO WUpOKOii uanpaBJieHHOCTH, TeCHO ysH-
3biBaJIHCb u nepeMe)Kannc& c sonpocaMH 4mnoco¢luu, nonnTHKH, nuKu, 
Mopanu. TaK, Apucroren& 3a;:J:asancJI sonpocoM o TOM, KaKaJI ,!leJITeJibHOCTb 
no ¢lopMuposauuJO 6orarcTBa JIBJIJieTCJI ueo6XO.llHMOii u ,nOCToHuoii qenose
Ka. B cpe.auue seKa sorrpoc&I nuKu se,neuuJI .LJ:OMawuero X03Hiicrsa raK)Ke 
.ll:OCTaTOlJ:HO WHpOKO 06cyiK,UaJIUCb yqeHbiMH (uanpHMep, lf>oMa AKBHHCKHii). 
B .Qarr&ueHweM, no Mepe paJBHTHJI qenoseqeCTBa, crauosneuuH uos&IX ¢lopM 
Be.D:eHUJI X03HfiCTBa, COsepweHCTBOBaHUSI npOH3BO,llUTeJibHblX CHJI TepMHH:bl 
«JKOHOMUKa)), <<3KOHOMUlJ:ecKUii:)) DOJIYliHJllt 6onee o6rn:y10 TpaKTOBKy. 

QqeBHJUIO, lfTO aHaJIHTHlfecKHe npoue.nypbt MOryT BbiDOJIHJITbCSI C IT03HU:UU 
nu6o perpocneKTHBbi, nu6o nepcneKTHBbi. B KalJecrse o6pa3uoro npuMepa 
MO)ICHO npusecru urpy s maxMaTbl. B npouecce urpu1 waxMarucr, aHaJIH3IIpYH 
B03MO:lKHble BapHaliTbl .aefiCTBHif, DbiTaeTCH Haitru BbiHrpbiiUHYJO HX KOM6HHa
UHIO. llo OKOH'iaHHH napurn, He UCKJIIOlleHO, OH 6y.LJ:eT 3aHHMaTbCJI peTpocneK
THBHbiM aHaJIH30M C UeJiblO BbiJIBJieHHSI JJ:ODYIUeHHblX HM OWU60K. B U3BecTHOM 
CMbJCJie auanu3 xoJJiiicrseuuoH .LJ:eHTe.rr&uocru npe.ncraBJIJieT co6oii KBHHT:X:
ceuuuJO peTpoCOeKTUBHOrO aHaJIH33, a6COJIIOTU3aUIHI p0JIH KOTOporo C IT03H
I..Ulli nepcneKTHBHOrO ynpaBJieHUSI BecbMa COMHHTeJlbHa. He c.nyqaifuo :rroii: ,lUIC
U:HIUlliHbl uer s yqe6HbiX rrporpaMMax Jana)l..HbiX yuusepcUTeTos; ue cnyqafiuo 
pOJib ee CTaJia crpeMHTeJlbHO CHU)KaTbCJI H B liOCTCOBeTCKOii POCCHH. TeM He 
Meuee n:ucuurumua {<3KoHOMUlfeCKuii: auanu3)) KaK orperywuposauu&Iii: sapo
auT AHCU.HOJIHHbi «Auanu3 X03HilcrseuuoH .D:eHren:uuocru); see eme cymecrsyer 
s oreqecrsennoii cucreMe B:Dicwero u cneuuan&uoro o6pa3osauuH. 

Mhl narreKH or MbiCJIH paccraBJIHTb npuopurenJ u Ob!TaT&CJI ocnapusaTb 
npasory roro unu uuoro no.LJ:XO.LJ:a K rpaKTOBKe JKOHOMHlfecKoro auanuJa u 
TeM 6onee JauuMaTbCJI KpuruKoii. AHarru3 X03Hiicrseuuoii .!J:euen&HOCTH 6&UI 

I 
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OJJ;HUM H3 UHCTpyMeHTOB ynpaBJieHIUI COU:H3JIHCTH'ieCKOii 3KOHOMHKOii; ero 

H)')KHO IIpUHUM3Tb KaK )1;3HHoe, KaK HCTOpHIO. 

BepoJITHo, cnpase.nnuso u TaKoe yrsepqeuue, 'iTO BpJitt nu MO)I(HO n;arb 

O.llH03H34Hble 11 6eJanneJIJIL{HOHHbie cy)l(}];eHHJI flO IIOBOJJ;y npaBOMO'iHOCTU 

TPaKTOBKH repMuHa «3KOHOMH4ecKui'i aHaJIHJ)), cneJJ;yJI nu6o Jana;:moespo

neiiciwH, nu6o cosercKoii rpa.nuu:uu. TeM He MeHee onpe.neneHHhlH KaJyc UMeer 

MeCTo U liOTOMY BpSI)l: JIH CJieJJ;yeT CTblAJIHBO 33Kpb183Tb rJI333 Ha 3TO o6CTOJI

TeJibCTBO. llo3TOMy, He npeTeHJJ;YJI H3 o6o6meHHe, IIOIIbiTaeMCJI npeOJJ;OJieTb 

onpe.neneHHYIO TepMHHOJIOrM'iecKyiO HeynOpR,l!;O'ieHHOCTb H, flO KpaifHeii: Mepe, 

B paMKax :noii KHHrH ccflopMynupyeM JIOfH'iecKH H3HMeHee IIpOTHBOpe4HByiO 

U:CIIb .a;e4JHHHUHif, KOTOpofi H 6y.a;eM CJie,D;OB3Tb B )1;3JibHei'illleM npH H3JIO)I(e

HHHH MeTO.IlHK 3HaJIHJa. 

06cy)l()l,<UI ~aHHYlO np06JieMy, Mbl 6y.IJ:eM UMeTb B BH.ll:Y p.ll,ll o6CTOJITeJibCTB. 

Bo-nepBhiX, Jana}lHoesponeHcKaH tpaKTOBKa HMeer ropa3JJ;O 6onee JJ;aBHlOIO 

tpa,IJ.HU:HJO, He)KeJIH COBeTCK<UI (HHhlMH CJIOB3MH, K MOMeHTY IIOHBJieHIDI tep

MHHa «3KOHOMH'iecKHif 3HaJIHJ)) B Yp3KTOBKe COBeTCKHX yqeHbiX OH, o6pa3HO 

rosopH, 6bm )')Ke «3aHHn) ). Bo-stopbiX, no.n;o6uoi'i .Qucuunnuu&I B yHusepcu

terax 3KOHOMH1.J.ecKH pa3BHTbiX crpaH HeT; B llaCTHOCTH, B 3HfJIOJI3bl'iHhlX crpa

Hax eCJIH 3TOT tepMHH H HCIIOJlb3yeTCJI B yqe6HhiX nporpaMMax, TO JIHlllb 8 

KOHTeKCTe Kypca (<EconomicS)). B-rpethux, Mbl (T.e. PoccuH, a He 3ana.H:) npu

HHMaeM npaBUJia Hrpbl, CJIO)I(HBlliHecll B 3KOHOMHllecKU pa3BHTblX Ctpauax B 

OTHOWeHHH llOCtpoeHHJI 3KOHOMH'IeCKOii CHCTeMbl, B TOM 'iHCJie H B IIJI3He 

CtpyKTypUpOB3HHll U CMbiCJIOBOfO H3IIOJIHeHUJI 6330BbiX 3KOHOMU1.J.ecKUX JUIC

UHUJIHH. B-lleTBepTbiX, JJ;OCTaTO'IHO O'leBHJJ;HO, \ITO CMeHa OpHeHTHpOB B IIpHH

I.{HIIax opraHH33U:HH 3KOHOMHKH B HaWeii 'crpaHe He MQ)KeT He IIOBJIHJITb Ha 

co.n:ep)I(3HHe npHKJia,r(HbiX 3KOHOMH'IecKHX AHCU:HIIJIHH. , ~ ,~ 

llMe.ll B BH.!l:Y nepe'IHCJieHHbie MOMeHTbl, IIpHBe.QeM O.!l:HH H3 BapuaHTOB 

JIOfHlfeCKHX llOCTpOeHHii B OTHOllleHHH crpyKtypupOB3HHR 3HaJIHTH'IeCKHX 

,llHCU:HllJIHH, KOTOphle OT'I3CTH CHHM3IOT OCTpOty ccflOpMyJIHpOBaHHhlX npo

TUBOpe'1Hi1 (pHC. 1.4). 

B npHJIO)I(eHUH K ccflepe 3KOHOMH'iecKHX OTHOWeHHfi IIO.Il 3HaJIH30M B WH

pOl\OM CMbiCJie, T.e. 3KOHOMU'IeCKUM tmaJIU30M1 MOiKHO IIOHHM3Tb aH3JIH3 B 3KO

HOMHKe KaK COBOKYIIHOCTH OTHOWeHHii, B03HHKaiOI.lUIX B npouecce IIpOH3BO,ll;

CTBa, 06MeHa, pacnpe.n;eneHH.II H IIOTpe6JieHH.II 6nar. liHhiMH CJIOB3MH, 3TOT 

repMHH .a:aet o6o6meHHYJO xapaKTepucntKy aHaJIHTH'IecKHX npou:e.n;yp soo6-

w:e, 3aKJIIO'I3IOIQHXC.II B HCIIOJlb3083HHH HeKOTOpblX MO}];eJiefi U MeTO,ll;OB, npH

MeH.IIeMblX JJ:JUI OU:eHKH, OCMLICJieHH.II H 060CHOBaHH.II .IIBJieHHii HJIH JJ:eiiCTBHii B 

3KOHOMHKe. 

B paMKax o6meii: 3KOHOMH'IecKoH reopuu npHH.IITO Bbr.n;en.IITb MaKpo- u 

MHKp03KOHOMHKy. MaKp031\.0HOMUI\.a 33HHMaetC.II HCCJie,!J:QB3HHeM cflyHKUHO

HHpOB3HH.II Ual.{HOHaJibHblX 3KOHOMH'IecKHX CHCTeM Ha OCHOBe cflopMHPYlOllUlX

C.II: MaKponponopuHii: (o6ueKThl n3y'leHu.ll: o6mHH yposeHb ueH, 3aH.II:TOCTb, 

H3l.{HOH3JibHbifi npOJJ:YKT, rocy.a:apCTBeHHhlii 6IOJJ:)I(eT, pbiHKH rrpo~yKTOB, tpy~a 

H Karrurana H np.). MuKp03KOHOMuKa ucc.nenyet noBe..ll,eHHe or~enbHhlX 3KO-
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l 3KOHOMiti'-19CKl-1171 8H8111.13 J 

I MaKpo3KOHOM~t~YeCK\II~ aHam1a l M1.1KP03KOHOMio1Y9CKYII1 8H8JWI3 _I 

----AHanl-13 3KOHOMJ.1KH 

npeAOPiilRTIIISl 

---------AHaJU13 Q>~t~HaHcoeo-xo3RiilcreeHHot1 TexH~ttK0-3KOHOMa.1YeCKMiii 

AeRTenbHOCTitt npeAnp~tt~:m-1R aHaJll-13 

----J <P~t~HaHCOBbl~ aHan\113 J I BHYTPI.1¢1.1pMeHHbll1 aHam1a J 

PRe. 1.4. ¢1parMeHT KJiaccHI)nu:al(Hlf BMOB 3KOHOMHtiecKoro aHaJIIDa 

HOMH<JeCKHX 38KOHOMepHOCTeif HfHJIH cy6'beKTOB (06'beKTbl HJyqeHfHI: U:CHa 

OT,IJ;eJibHOrO pecypca, HJ,nep)KKH, MCX8HH3M q)yHKUHOHHpoBaHHSI 4:mpMb1, no

Jie3HOCTh, KOHKypeHTHOCTh, MOTHB8UHJI rpy.11;a, tJ;eH:CTBHSI llOTpe6IITeJJJI li Jlp.). 

COBOKYllHOCTH aH<lJIHTH'IecKHX npoue,nyp B CHCTeMe MaKpO- HJUf MHKpo3KO

HOMHKH H83hrB8JOTC.ll COOTBeTCTBeHHO MllKp031<0HOMU'leCKUM H MUKpO'JI<OHOMU

'ltCKUM aHtlJIU30M. 

C H3BeCTHOti ,UOJTei:f yCJJOBHOCTH MO:lKHO yrsep)I(,[{8Th, 'ITO RLJ;pOM MHKp0-

3KOHOMHKH RB,!UieTCSI OUeHK3 llOBe.O:eHHSI ¢upMbl K3K OCHOBHOil 3KOHOMH'-teC

KOii }]lfeiiKH JII06oii H3UHOH3JlbHOii 31\0HOMHKH, llOCIWJihKY B 3TOM CJiy<Jae C 

HeH36e:lKHOCThiO 3aTparnsaJOTCn n see .D:pyrne o6neKTbi H3Y'feHHll - uena, H3-

LJ;ep:lKKH, MOTHBaUHll TPY.D:a H T.ll. flonoMy MO:lKHO ccflopMyJIHpOB3Tb nomrrne 

llHaJIU'Ja 31WHOMUKU npeiJnpWimWI (C 60JiblliOti .UO.lleH. yCJIOBHOCTH ero MO:lKHO 

Ha3BaTh MHKpOJKOHOMHlfecKHM aHaJIH30M 8 Y31<0M CMhiCJie), llOHHMRSI OO)l HHM 

aHaJIH3 B CHCTeMe ynpaBJieHHll .O:eliTe.llbHOCTblO npe.nnpmiTHll. fiOCKOJibKY yn
paBJ1eH<JecKHe .n:eii:CTBHR B OTHOllleHHH X03llil:CTBYIOII.{ero cy6neKT3 BechMa pa3-

HOpO,!lHhl H pa3HOO.llaHOBbl (CpaBHHTe, HanpHMep, aHaJIH3 OllTHMaJibHOCTH 

6IOLJ;:lKeTa KallHTaJIOBJIO)I(eHHJi, aHaJIH3 ce6ecTOHMOCTH H 3HaJIH3 OllTHMaJib

HOCTil pecypCHhiX llOTOKOB Me)KJJ.:Y TIOll.p33,UeJieHHJIMH npe)l.npHliTHJJ.), l(.IIJI TIQC

Jie.O:yiOuteJi rpa.ll:3UHH B KalfeCTBe KpHTepH3JihHOf0 MO)I(HO Bhl6paTb OpH3H3K 

l(eHe:lKHOrO H3MepHTeJ!ll. 8 COOTBeTCTBHH C 3THM npH3H3KOM 3Ha.JIH3 JKOHO

MHKH npeJJ:npHJJ.THll uenecoo6pa3HO nonpa3JJ:enHTh ua mexuuKo-wwnoMuflec

Kuii aHaJIU3 (KpHTepHH H llOK33aTeJIH He 06JJ.3aTeJihHO B CTOHMOCTHOii OUeHKe) 

n auanu"J t/Juuauco6o-xo'1Riicm6euuoii OeRme!lbHocmu npeOnpuRmuR (.D:OMHHaHTa 

)l.eHe)KHOfO H3MepHTeJin B KOHCTpynpOB3HHH KJIJOIJeBhlX KpHTepHeB H llOK333-

TeJieii). llocneJJ;HHif MOlKeT 6biTh no.upa3neneH Ha .n:Ba Bn.ua: t/Juuauco6Mii n 
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6nympufjJupMennblii. <l>uuaucOBhlii auanuJ (nuor.ua ero uaJbJBaiOT suemuuM 

QlHHaHCOBbiM aHaJIH30M) llp0BO.[J:HTC51. C ll03HUHH BHeWHHX OOJih30BaTeJieii:, He 

HMCJOllJ,HX )lOCTyna K BHyTpH<}:lHpMeHHOii HHcflopMaUHH, T.e. OCHOBa ero HH~ 
QlopMauuoHuoii 6a3bi - .ll,ocrynua~ 6yxra.rrrepcKa~ oneruocrh. BuyrpHcfJHp

MeHuhril aHaJJHJ (CHHOHHMbl: aHaJIH3 B CHCTCMC ynpaBJICH'ICCKOfO yqera, BHyT~ 

peHHHI1, BHyTpHnpOH3BO.Il,CTBeHHbiii:) llpOBO.Il.l:ITC~ C ll03HUHH JIHU, HMeJOUJ;HX 

.!I:OCTyn K nJ06biM uucflopMauuoHHbiM pecypcaM, uupKynupyJOLU.HM suyrpu 

npe.ll,npu~TH~. 

C 003HUHH xapaKTepHCTHKH npe.ll,OpH~TlUI .ll,JI~ BHCWHHX flOJib30BaTeJieil:, 

a TaK)I(C ero TOfl~MeHC.Il,)KepOB H cflyHKLI,HOHaJ!bHbiX pyKOBO.!I:HTeJieii uau60Jib~ 

lliHii HHTepec npe.!I:CTaBJI~eT HMCHHO auaJIH3 tl>HHaHCOBO·X035ti1CTBeHHOi:J: )],e~

TeJibHOCTH. Ero onpe11:eneuHe nporue scero .ll.3Th nyreM cflopMynuposauu~ co

.!I:CPJKauH~ :noro uayquo~rrpaKTH<£ecKoro uanpasneuu~. B co.ll,epxmreJibHOM 

nnaHe aJUlJIUJ fjJunauco6o-xoJHilcm6eunoU OeHme.!lbHocmu npeOnpuRmUH npe.ll.

crasn.~~:er co6oi1 ueneuanpasneuuyJO .ll.e~reJihHOCTh aua.rrurnKa, cocro~w;yJO B 

H)lCHTHQlHKaLJ,HH DOKaJaTeneif, cflaKTOpOB H aJTropHTMOB H ll03BOJI~JOUJ;yJO, BO~ 

nepBbiX, )laTh onpe.ll,eneuuyJO ¢opMaJIHJosauuyJO xapaKrepucTHKy, ¢aKrop

uoe o6o~cueuue Hlu.rm o6ocuoaauue cflaKTOB xoJ~iicrseuuoii )KHJHH KaK uMeB~ 

WHX MeCTO B npOlllJIOM, TaK H Q)I(H.Il,aeMbiX HJIH DJiaHHpyeMbiX K OCYLUCCTBJie

HlUO B 6y,llyUJ;eM, Jf, .80-BTOpb!X, CHCTeMaTH3HpOBaTb BOJMOiKHhiC BapffaHThl 

ll:CikTBHi1. npnBeJJ:eM KpaTKYJO XapaKTepHCTHKy KJilO'IeBbiX TepMHHOB JJ:aHHO

rO onpeneneuu~. 

KaK orMe'la.rrOCb Bhrwe, cyw;uocruoH xaparrepucruKoii aua.rruJa ~Bn~eTcJI 

B03MOiKHOCTh MblCJieHHOfO paJJIOiKCHHJI UeJIOfO Ha COCTaBJUIJOlUHC ero 'laCTH. 

8 )laHHOM cnyqae CMhlCJI 3TOi1 XapaKTepHCTHKH COCTOHT B Bbi~CHeHHH npu~ 

'IHH, npusenrnux o6oeKT uccnenosaHHJI (r.e. npennpuHrue) K cJIO)I(HBrneil:cJI 

X03Hi:J:CTBeHHOif CHT)'aUHit, HJIH, liTO 6onee BIDKHO, K TOil: X03Jiil:CTBeHHOi1 CHT)'-

3.UHH, KOTOpaJI MO)KCT CJIOJICHTbCJI B nepcneKTHBC. 

HdammcjJw<.alJUfl (or naT. identifico) OJHa'laJOW.aJI, 8 llaCTHOCTH, onoJua

HHe HeKOTOporo 06DeKTa nyreM ycraHOBJieHHJI ero COOTBCTCTBHH CBOeMy o6-

pa3y, KJIJO'IeBhiC xapaKrepucrHKH KOroporo JapaHee npe.nonpe.ll,eJieHbi. TaK, 8 

nplliiOJKeHH11 K aHaJIHJY 6yxra.rrrepCKOi1 (qntHaHCOBOil:) OT<ICTHOCTH pe'lb MO~ 

)KeT H.ll,TH 0 COOTBeTCTBHH OT'IeTHhiX JJ:aHHhiX; a) peaJibHOMy flOJIO:lKeHHJO .IleJI; 

6) Tpe6oBaHHJIM HOpMaTHBHhiX ,UOKYMCHTOB. 

IloKaJameJJU - no Kpurepim, no,!JJlaJOw;uecH KOJIH'IecraeHuoH oueuKe H 

HCOOJ1b3yCMbiC .ll,JIH BblHCCeHHH CY:lKJJ:CHH.II 0 HeKOTOpOM npou:ecce, 06DCKTC, 

HBJICHHH. TaK, flOKa3aTeJJH 6yxraJirepcKOi1 OT'ICTHOCTH fl03B0Jl~JOT C.ll,eJiaTb 

ODpe.U,eJieHHhiC ·Bb!BO.llhl 0 TOM, <ITO C06oi1 npenCTaBJI~eT XOJ~iJ:CTBeHHaSI CHTy

aU:HH Ha npennpHJITHH, OOJJ:fOTOBHBllleM )laHH)'IO OT'-IeTHOCTh. 

<PaKmop (or naT. factor- .D:eJiaJOIUHi1, npOH3BO,WIIUHii)- npii'IIIHa, )lBH

)KyruaJI ciina KaKoro~ro npouecca unu HBJICHHJI, onpeneJI~JOw;aH ero xapaKrep 

HJIH OT.Il,eJibHble 'ICpTbl. nocKOJihKY B 3KOHOMHKe MHOrHe JIBJieHHJI 83aHMOC8~-

3aHbl, BhiJIBJICHHe <JlaKTOpOB C UeJihlO B03JJ:Ci1CTBIIJI Ha HIIX HJIH 3JlHMHHHpOBa• 

HHJI HX BJIHSI.HHH Hrpaer Ba:lKHYlO pOJib. liJJ:CHTHcflHKaUHJI BaiKHCiJ:IUHX <flaKTO-
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poa u oueuKa c-reneuu ux 3Ha1.J.IIMOCTH KaK pa3 n npe.n:crasmi.IOT co6oii CMhlCJI 
ljlaKropuoro o6'bHcueuuJI cnoiKuarueHc.s~ HJIH nporuoJupyeMoii c1-nyauuu. 

AmopumM - cnoco6 peweuu.11 ueKoropoH Ja,u.aqu, T01.J.HO npe)J,llHChlBalO

rn:Hil JJ;eitCTBHJI, KOTOpbie H)')f(HO COBepWUTb ,llJUI TIOJlylfeHHJI pe3)'JibTaTa, 33-

BHCJIIUero OT HCXO.UHbiX .[1,3HHbiX I, 

no)], cjJopMWIU306amwU nomtMaeTCSI xapru<TepucruKa, ocHosauuaJI ua noc
raTO'fHO o6oeKTHBHhiX, sepu<l_)mmpyeMbiX oueuKax. KaK H3Becruo, C)')K.ll:eHHJI 
0 HeKOTOpOM JIBJleHHH MO:lKHO ,.!l;eJiaTb C DOMOIUbiO CHCTeMbi <l_)opMaJIH30BaH

HbiX u ue¢lopMaJIH30BaHHhtX Kpurepues. B nauuoM cny'lae non <l_)opMarruJo
saHHblMH TIOHUMaiOTCH KpHTepuu HCl.J.HCJUJMbie, T.e. DO.[l;,D;aiOUJ,HeCX KOJIWle

CTBeHHOH OUeHKe; IIO.D: ue¢opMaJIH30BaHHbiMH - KpUTepHII HeHCLIHCJIHMbie. 

3TH KpHTepHH HCUOJI.b3YIOTCJI .!UIJI xapaKTCpHCTHKH COOTBCTCTBCHHO Kap.n:n

HaJIHCTCKHX H Op.llHHaJIHCTCKHX OTHOWCHHH. Kap,n:HHaJIHCTCKHMH H33biB310T

CJI OTHOlliCHHJI ynOpJI,L{O'ICHHOCTH, OCHOBaHHbiC Ha KOJIH'IecTBCHHbiX OUCHKax; 

op.QHHaJIHCTCKHMH - ua npe.n:nol!TCHHJIX (HeKOJIHliecTBeHHhiX). CMbiCJI <)lop

MartH30BaHHOif xapaKTepHCTHKH COCTOHT B TOM, liTO JII060e CYlK)J;CHHC 0 npe,n

llOliTHTeJibHOCTH, nanpnMep, o.n:Horo nocraBW:HKa .n:pyroMy 6onee o6ocnosan

no, ecnn ouo ue orpaHHliHBaeTCJI npocroH KOHCTaTau:neH .n:annoro <)laKTa, no 

llOJl:KpeiiJICHO HCKOTOpbiMH KOJIHliCCTBCHHhiMH OU:CHKaMH. 

npnMepaMH OpHCHTaUHH Ha ne4lopMaJIH30B3HHble KpHTepHH M~ryT CJiy

lKHTb yTBepiiC,IlCHHJI THna «llafi MapKH «A>) npe.n;nOliTHTeJibHCC liaJI MapKH «~>, 

UOTOMy 'lTO OH BKYCHCC», «3BTOM06HJih <<CumpoeH» npe)lUO'lTHTCJlbHee 3BTO

M06HJIJI «)/(uzyllW>, UOTOMY 'ITO OH KOMtflopTa6eJI.&Hee H Ha_n:CIKHCC)), <<cllHpMa 

«A» pa6oTaeT 6onee Jcllcl>eKTHBHO, TaK KaK HCTIOJib3YCT HOBbie TeXHOJIOfHH» H 

T .D. TipH HCOOJib30B3HHH tflopMaJIH30BaHHbiX KpHTCpHCB l!ame BCCfO 3a)l3eTCSl 

KaKOii:-TO llOKa3aTCJih, Ha OCHOBaHHH 3Ha<JeHHfi KOTOpOrO H npHHHM3CTCJI CYlK

)J;CHHC. HanpnMep, «KOMllaHHJI <«» pa6oTaeT 6onee 3¢clleKTHBHO no cprume

HHIO C KOMII3HHCif <<B», T3K KaK peHTa6eJibHOCTb C06CTBCHHOTO K3IIHTaJia B 

Heii BbllliC H COCTaBJIJICT B cpe)J;HCM 16% npOTHB 12 y KOMU3HHH «A))2
• 

HecJIOlKHO 3aMeTHT&, 'ITO ne<)lopManH30B3HHble KpHTepuu 6onee cy6beK

THBHbi (y K3lK.!l:OrD nplUIH'IHOfO COpTa '13JI ecTb CBOH OOKJIOHHHKH), O.JlH3KO H B 

cnyqae C 4>opMam130B3HHblMH KpHTCpHJIMH 6C3ycnOBHhlC 06beKTHBHOCTb H O)l

H03H3'1HOCTb cy)l\,J:(eHHH HC scer.n:a MOryT 6biTh .llOCTHTH)'Tbl, oco6eHHO CCJIH pe'lb 

H.!teT o xapaKTepHCTHKe .n;OCTaTO'IHO cnolKuoro JIBJICHHJI. B qacrnocrn, CJO.n:a, 

1 
Cnoso tuuopumM (algorismus) nponcxo.D:HT OT naTHHCKOH rpaacmrrepaunn tiMe

"" Cpe.D:Hea3H~TCKOro yqeuoro aJib-XOpe3MH (787- OK.850). 
2 B .D:aHHOM CJJy'lae npe.D:llOJJaraeTc.ll, 'ITO anropHTM pacqe-ra noKruaTeJHI H era HH

q,opMaunonnoe o6ecne'leHHC H3BeCTHbl H Bept1¢'HIUIPYCMbl; B '13CTHOCTH, peHTa6eJJb

HOCTb C06cTBCHHOTO K3flHTaJJa MOlKeT paCC'IllTbiB3ThC.II KaK npH6hiJJb, .!J:OCI)'flH<UI K 

pacnpe.D:eJleHHIO CpC.!J:H BJJa.D:CJJblJ;CB o6hlkHOBCHHhiX aKu;Jitf, .D:CJJCHH3JI Ha BeJJH'IllHY 

06biKHOBCHHOfO aKU:HOHCpHOrO K3flHTa.Jia. 3KOHOMH'ICCK3ll HHTepnpCT3IJ;Hll :nora H 

.n;pyrnx flOKa3aTCJleti Ol(CHKll ¢IHH3HCOBOTO COCTOJ!Hllll llpe.D.RpHJITIHI .!J:OCTaTO'IHO RO.D:

po6HO 6y.n:er paccMorpena B nocne.n;yiOtnHX pa3.uenax KHnrn. 
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HCCOMHCHHO, MO:lKeT 6hiTb OTHCCCHO ITOHJITHC <~3fllcf>eKTHBHOCTb)): ecJIH AJUl ee 

xapaKTepHCTHKH shl6paTb peura6e.rrhHOCTb co6crseuuoro KaDHTaJia, ro MO)J(eT 

6biTb nonyqeuo OJIHO ynopJI,D;o"lfeuue auaJIIDupyeMhlX npe.u:npuHntH no crene

"" npe.unoqruTeJibHOCTH; ecnu opueHTuposaTbcH ua xpuTepuu «peuTa6e.rrbHOCTb 

nponailm, <<peHTa6enhHOCTb coooKynuoro xanuTana)), «pecypcooT,aaqa)) H .upy

nie, TO s K3)1(,1IOM CJiyqae MO)KCT 6hiTb nonyqeuo Huoe ynopJ~,D;oqeuue. 

f/>w<.m X03JliiCm6eHHOii :HCU3HU
1 

- JH060e C06b!THC B XO)le X03JIHCTBCHH0f0 

npouecca, npHBO)lJIUJ;ee K H3MCHCHHIO CpC,IlCTB npe,UDpHJITIIJI HIHJIH HX HCTO<I

HHKOB. fueHTH$lfl\<UUHI fllaKTOB H HX OUCHKa 003BOJIJIIOT CY.llHTb 0 TOM, <ITO 

C060fi Dpe,llCT3BJIJICT B .[{3HHhlfi MOMCHT H <ITO MO:lKCT npe,llCTaBmiTb B 6y.r:ty

meM X03JI.il:CTBCHH3JI CHTY3UHJI ,UaHHOrO npe.r:tnpHHTHH. 

<PaKThl X03Hil:CTBeHHOii :lKH3HH MOryT DOHHM3TbCH H B 60JICC IDHpOKOM 

CMbiCJIC K3K ni06biC C06biTIDI, KOTOpble JIH60 DpHBO)lJIT, JIH60 MOryT npHBecTH 

K H3MCHCHHIO 3KOHOMH<tecKoro noreuuuana .nauuoro X03Jii1CTBYIDmero cy6beK

Ta. KaK HecJIO:lKHO 33MeTHTb, pa3HHU3 B npuse,neHHbiX Onpe.r:teJICHHJI.X COCTOHT 

JUHllb B Y"'ICTC HJIH HC)"'CTC ITOTeHUHaJibHO 3H3"lfHMbiX C06biTIIii. 

C no3HUHH 6yxrrunepcKoro yqera, onucbiBaiOmero X03HHCTBeHHbie one

pauuu, JIHWb no.uraepiK,UCHHbie onpasnaTCJibHbiMH noxyMeuTaMH, nepsoe on

pe.ueneuue JIBJISI:CTCJI ):tOCTaTO"lfHbiM. B npuno:lKeuuu K nepcneKTHBHOMY aua

nu3y u K npoueccy npHHHTHJI ynpasJieu<tecxux perneuuii s U:eJIOM 6onee on

pas.nauuo sropoe onpe.ueneuue. noruxa paccyiK,IJ;eumi o 3TOM CJiy<tae TaKoaa. 

Xo3HHcrseuubiH npouecc scer.na o6paMJIJieTCH MHO:lKeCTBOM co6hiTHHii, 

HMCIOUJ;HX 06'beKTHBHblH H Cy6DCKTHBHhliJ: xapaKTep, BJIHJIHHC KOTOpblX MO

:lKCT npoHBJIJI.TbCH Hlunu y<tHTbiBaTbCJI s ynpaBJieH<IecKoM npouecce no-pa.Juo

My. HeKOTOpble C06b!THJI HCMCJ];JICHHO OTpa:lKaiOTCJI Ha COCTOJIHHH HMyUJ;eCTB3 

K 06JI3aTeJibCTBax npe.unpHHTIDl, ):tpyrne MOryT H3MCHHTb HX JIHWb OOTCU:UH

aJibHO. 3.UCCb DOTCHUHaJibHOCTb HOCHT .llBO.!IKHii xapaKTCp. llpeiK)],e scero pC<tb 

H,!J;CT 0 BCpDJITHOCTHOiJ: npHpo.~te HCKOTOpbiX C06bintii:: HanpHMCp, TCMD HH<):l

JUIUIH:I MO:lKCT nporuo3uposaTbC.II u y<tHTblBaThC.II npu npHHJI.THH ynpasneu

qectwro peWCHHSI: B HCCKOJibKHX BapHaHTax. I1HbiMH CJIOB3MH, HHcflJlJI.UHJI. 6y

.[{CT uaseptuiKa (HMCCTCJI. B BH.Ily, <ITO BepOJI.THOCTb ee DOJI.BJICHHJI. 6JIH3K3 K CAH

HHUC), uo TeMn ee c onpe.n:eneuuocThiO 3apauee ue npencxaJyeM. )J;pyroH 

CTOpOHOii OOTCHUHaJibHOCTH JI.BJIJI.CTCJI OTCpo<teHHOCTb .QCiicTBHJI. HCKOTOporO 

C06bJTHJI; B X03JI.HCTBCHHOi1 :lKH3HH 3TO IIpOJI.BmleTC.II .LI:OBOJibHO '13CTO: Hanpu

Mep, MHOrHe peryJIHTHBbl BBO.ll:JITCJI. B .a:eiJ:CTBHe CnyCTJI HCKOTOpOe BpeMJl ITOC

JIC HX ony6JIHKOB3HIDI. 

I JIOHJI.THe $ilKTa X03MiiCTBeHHOi1 lKH3HH KftK O.li;HOii H3 KJIIOqeBbiX .ll;e$HHHD;Hii: B 

Teopnn 6yxraJITepcxoro yt~era BBe.li;CHO .H. B. CoKOJlOBbiM. BMeCTe c reM B cnCTeMe 

6yxraJITepCKOfO 33KOHO.U3Te.llbCTBa aKTHBHO HCllOJib3yeTCSI llOH11THe <~$aKT X03lliiCTBeH

HOi1 .neliTe.llbHOCTH» (eM., HanpnMep, IIDY l/98 «Y'IeTHaH noJIHTHKa npeJmpHJITium). 

fipHHL\HllHaJibHble pa3JIHqHJl B 3THX TepMHHaX H apryMCHTHpOB3HHruJ KpHTHKa OO.li;XO· 

.JJ;a, HCllOBeJJ:yeMoro B 6yxraJITepCKHX peryJIJITHBaX, npHBe.ll;eHa B pa60Te (COKOJIOB, 2000, 

c. 85--124}. 
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Or.uen&Hhle co6b!THH Moryr y•mTbiBaTbCa a JaBHCHMOCTH or pH.ua o6croSI
TeJihCTB; B HX lfHCJie 3HalfHMOCTb H KB3HTIUl:muupyeMOCTb. TaK, BCCLMa pac

rrpOCrpaHeHHbiM B npaKTHKC yqera H ayJJ;HTa HBJIHeTCH BBC,!lCHHC KpHTCpHaJih

HbiX 3HalfCHHii Jl,JISI OT,!J:CJlbHbiX UOKa3aTeneii, HanpHMCp, npCJl:CJlbHOfi BCJIHlfH

Hbl OTI\JIOHCHHSI OT'H!THbiX JiaHHhiX OT Jl:3HHhlX, IIOJIY'ICHHbiX B pe3yJibTaTe 

HHBCHTapH33UHH HJU:I ay)lHTOpCKOiJ: npOBCpKH. ECJIH B pe3yJibT3TC ITO.rt06Hofi 

nposepKH Bbi.!IBJICHO OTKJIOHCHHe, HO OHO HC3HalfHMO (T.e. MCHblliC ycTaHOB

JICHHOi.f rpaHHUhl), TO H3MCHCHHH B COCTaBe 3KTHBOB H 06.SI3aTCJibCTB 6y.ll:yT 
orpa)!(CHbi, ao :no ue noBJIHHeT ua npllHHTHe ynpasneuqecKoro perneuHH. 

qTO KaC3CTCH KBaHTH<fHU..J;HpyeMOCTH, TO 3,!lCCb IlpOHBJICHHC UOTCHIJ,Ha.Jib

HOCTH npu onpene.rreuuu <flai<TOB xoJ~HcrseuuoH )I(HJHH ew:e 6onee cyw:ecrseu

uo. Tei<yiita.si )],C.siTeJibHOCTb npe.nnpH.siTH.si, 060CHOB3HHe HHBCCTJII..{HOHHOfO 

peweun~. BbJ6op HCTOlJHlii<a <fluuaucuposauu.si u .npyrue noJI06Hbie D;eil:CTBH.si 

BCer)la COllp080)1()],310TC.si HH<flOpMaUHOHHbiMH CBC)],CHmiMH, I<OTOpble JIH60 

C03H3TeJibHO HruopupytoTC.si, JIH60 npHHHM310TC.si BO BHHM3HHe Ha I<alJeCTBeH

HOM ypOBHC, JIH60 HCllOJib3YlOTC~ B I<alJecTBC )],OflOJIHHTCJibHbiX Heo6~3aTCJih

HhlX apryMeHTOB. 3TH CBe)leHH.si MoryT 6b!Th I<ai< I<B3HTH$HUHpyeMbiMH (B Tep

MHHaX CTOHMOCTHbiX OUCHOI<), Tai< H HCI<B3HTH$HUHpyeMbiMH. flo)lo6uoro 

po)],a CBe)],CHH.II 0 HCI<OTOpbiX $ai<TaX X03.1IifCTBCHHOif 'lKH3HH lJ3ll(C Bcero OCTa

lOTC.II 3a paMI<aMH $opMaJIH30B3HHbiX OUCHOK, TOlJHCC - OHH yqH1biB310TC.si 

npw npose.a:euuw aua.nu3a HJIH npiiH~THH ynpasJieuqecr<oro perneuu~. uo ue

$opMaJIH30Bauuo. llpnMepaMH nono6HhiX cse.neuuH MO)I(eT 6biTb HaJIH'IHe 

H3BCCTHbiX MeHe.JJ)I(epOB B annapaTe ynpaBJieHH.II, CI<JIOHHOCTb/HeCI<JlOHHOCTb 

I< pHCI<OBbiM ,neifCTBH.siM, BHHMaHIIe, Y.UCJI.IICMOe npoueccy llOBbiWCHH.si I<BaJlH

$HI<3UHH Ka)],pOB, HaJIH'-IHC TCX HJIH HHhlX npuopiiTCTOB npH npHH.IITHH cnop

HbiX peweuiiii: H r.n. ,ll,eil:CTBH.si, nopo)l(.uaromue no.no6uyro HH$opMauuro, paa

uo KaK H .n;pyrue ,neii:CTBH.II, HCHHHUllllpyeMble npe,nnpllaTllCM, a B03HHK310-

ll(HC ueJasucuMo or uero (uanpuMep, Bhixo.n uei<oroporo Jar<oua), Moryr 

uenocpe.Qcraeuuo ue JarparnaaTb IIMyW:eCTseuuoro n $IIuaucoaoro noJIO)I(e

HH.II npe.D;npH.siTH.II, HO IIX CJIC,JzyCT KBaJIII$IIUHPOB3Tb K3K $ai<Tbl X03.siii:CTBCH

HOfi )!(HJHH H OHH 6e3yCJIOBHO ll0)]JIC)I(3T yqery B 3HaJIHTHlJCCKHX OUeHKaX. Ha 

Ba)I(HOCTh no.no6uoro po.na cse.a:euuH, uaJblsaeMbiX HMllOH.llepa6HJISIMH
1

, o6-

parn:aroT BHHMauue npe.a.craBIITeJIH ueMeui<oti: llii<OJibi $IIuaucosoro auanuJa 

(eM., uanpHMep, (KpyrnBHU, 2001]). 
KaK noKaJauo Bhirne, auanu3 <Puuaucoso-x03.1IHcrseuuoii: .ne.IITCJILHOCTH 

llO.D;p33.QeJnleTCSI Ha .QBa BH)],a: $IIH3HC0Bblti: H BHyTpH$upMeHHbiii:. JloruKa 

pa3J],eJICHHSI OCHOBaHa Ha TOM OI.J.CBHJJ;HOM 06CTOSITCJibCTBe, lJTO mo6ble aua

JIHTHlJCCKHC JJ:Cti:CTBH.si MOryT COCTO.siTbC.II JIHllib B TOM CJiyqae, eCJIH y 3Ha.JIIITH

Ka HMCJOTC.II HeKOTOpble HCXO.QHbiC .QaHHbie, KOTOpbiC H MO)I(HO no)U)eprH)'Tb 

3HaJIII3y. noCKOJibKY B OTHOllieHHH npe.D;npli.IITH.II llOTCHUHaJlhHO 00.!\Beprae-

1 Or clJpauuy3CKoro imponderable- uesecoMbtll, ueonpe.D;CJUIMblH, uenoMaJOuu-i.llca 
yqe-ry. 3aMeTHM, 'ITO HMIIOHJJ;epa6HJIH He CJie,!l;yeT OJIHD;eTBOpHTb C HeMaTepllaJibHhiMH 

aKTHB3MII, K3K H3BeCTHO, HBJIHIOI.D;HMIICH o6bCKT3MH 6yxraJITepCKOrO Y'ICT3. 
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Mblit: aHaJIH3Y HH$OpMaUHOHHhlH pecypc ,n:eJUITCH Ha 06UJ,e,D:OC'fYTIHhlif H orpa

HH<JeHHOfO ll0Jlh30BaHHH, JIOfH<JHO TIO,D:pa3.QeJIHTh aHaJIH3 Ha ,D:Ba BH,D:a. 

<llHH3HCOBblii 3H3JIH3, llOHHMaeMhiii: KaK aHaJIH3 B CHCTeMe ~HHaHCOBOfO 

MeHe,D:iKMeHTa, OCHOBh!BaeTC.sJ Ha o6meJJ.OCTynuoii: HH~OpMaUHH ~HHaHCOBO

fO xapaKTepa H BXO.D:HT B CHCTeMy aHaJIHTH<JeCKHX npoueJJ.yp OQeHKH ,n:e~!TeJib

HOCTH npe,n:npmlTH.sJ. B TepMHHaX CTOHMOCTHbiX OQeHOK H 3~~eKTHBHOCTH. 

liMeHHO B TaKOM KJIIO'Ie OH TpaKTyeTCH B ,n:aHHOit: KHHre, a ero 6oJiee .D:eTaJib

HOe onpe,n:eneune 6y,n:er npnae,!J.euo a cne,n:yJOUJ,eM pa3JJ.ene. Bo3MOiKHhi n cne

uuaJibHbie HHTepnpeTaQHH ,!J.aHHOfO TIOHSlTHH, uanpHMep, KOf.IJ:a B Ka<JeCTBe 

o6beKTa auann3a Bbtcrynaer pbiHOK Kamnana. 

Ana.rJH3 ouyTpu~npMeuublii (MHKp03KOHOMH<JecKuii)- coaoKynuocTb aua

JIHTH<JeCKHX npoue,n:yp, HMeiOUJ,HX UeJibiO OTITHMH3aUHlO CHCTeMhl ynpaBJJeHHH 

3aTpaTaMH ua .LJ:aHHOM npe,n:npnHTHH. K ocuoBHhiM oco6eHHOCT.sJ.M auyTpn¢up

Meuuoro aurunna OTHOC.sJTCH: 

a) opneuTaUH.sJ. Ha 0TITHMH3aUHIO BHyTpHnpOH3BO.D:CTBeHHOii: ,n:eHTeJibHOC

TH (TO<JHee, llpOH3BO.D:CTBeHHO-TeXHOJIOfH<JeCI<Of0 npouecca); 

6) 6a3upoaaune ua onepaTHBHhiX u y<JeTHhiX .LJ:aHHhiX, nMeJOw:ux orpaun

'leHHbtH .D:OCTYTI JIHU; 

B) o6ecne<JeHHe B OCHOBHOM npHH.sJ.THH peweunii: pyTHHHOfO OnepaTHBHO

ro xapaKTepa; 

r) npHHUHTIHaJibHa.sJ. HeB03MOiKHOCTb 6e3yCJIOBHOif YHH~HKaUHH; 

.ll) JlOCTaTO<fHO BbiCOKaH CTeneHb rH6KOCTll liH¢opMaUIIOHHOfO o6ecne<Je

HHSl H C<JeTHbiX npouen,yp B COOTBeTCTBHH C TeKyUJ,HMH 3anpocaMH JIHHeHHhiX 

H ¢YHKUHOHaJihHhiX pyKOBOJJ:HTeneH; 

e) CO<JeTaHHe KpHTepneB B HaTypa.nbHbiX H CTOHMOCTHOM H3MepHTeJIHX; 

)!() BbiCOKHif ypoBeHb cy6neKTHBII3Ma. 

HraK, Mbi paccMoTpenn on.uu H3 B03MO)I(HhiX aapuanTOB o6oco6neuu.sJ. u 

HHTepnpeTaUHH OCHOBHbiX Bll.ilOB 3KOHOMH<Jeci\OfO aHaJIH3a B llpHJIO)I(eHHH K 

npe.LUipHHTHIO. Ha npaKTHKe Bhi.D:eJIHIOT pa3JIH<JHhie oapnaHThl (no.a:BH,.!lhi) 3KO

HOMH<JecKoro aurum3a: KOMnJieKCHhlH, TeMaTn<JecKHH, onepaniBHhill, perpoc

neKTHBHhiH n ,n:p. B JJ:aJibHeHrneM oco6oe BHHMaHne 6y,n:er y.LJ:eneuo ¢nnancoao

My auannJy. liTo Kacaerc.sJ. .n:pynu pa3HoaunuocreH auann3a na ypoaue npe.LJ:

nplli!THH, TO OrpaHH<JHMCH JIHWb HeKOTOpblMH 06UJ,HMH HX OTipe.ll,eJieHHHMH. 

TexHHIW-3KOHOMH'IecKuii auaJiul - npe;::J:cTaBJIHeT co6oH o6o6meuuy10 

XapaKTepnCTHKY aHaJillTH<JeCKHX IIpou,e;:cyp, HMeiOW:HX QeJibiO COBepllleHCTBO

BaHne opraHH3aLJ,HH H ynpaBJieHIDI npen,npHHTHeM B UeJIOM. C10,n:a OTHOCHTCH, 

HanpHMep, aHaJIH3 oprCTpyKTyphi npe.a:npm!THH, CHCTeMbl ynpaBJJeH<JeCKOrO 

KOHTpOIDI, BHyTpH$HpMeHHbiX TpaHCllOpTHbiX llOTOKOB, opraHH3aQHH Tpy.a:a, 

opraunJau:un cucTeMhi pecypcuoro o6ecne<JeHHH IIOLlpa3,[leneunH npe.n:npns:~

THH, ypoBHH uay<JHO-TeXHH<JecKoro nporpecca, Ka<JeCTBa Toproooro o6cny)l(n

nauns:~ H T.ll. llOJib30BaTeJIHMH TeXHHK0-3KOHOMH<JecKOfO aHaJIII3a BbiCTyna

IOT B OCHOBHOM JIHHefiHble pyKOBO.D:HTeJIH. 

KoMnJieKCHhlii aH3JIH3 ,n:eHTeJJhHOCTH npe.n:npHHTHH - coaoKynHOCTh aua

JIHTH<JeCKHX npou,e;::J:yp, ll03BOJIHIOUJ,HX C;::J:eJiaTb BCeCTOpOHHIOIO OU:eHKY ~HHaH-
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COBO-X03ll:itCTBCHHOH LJ;C~ITCJibHOCTH rrpe,n:npH.IITHll B COOTBeTCTBHH C 3a.L1:3HHOii 

uenesoii 4JyuKuueii s paMKax o6ocuosauuH perneuuif onepaTusuoro, raKTu
qecKoro Hlmm CTpaTerw-recKoro xapaKTepa. KaK nerxo 33MeTHTb H3 npuse
,n:euuoro onpet~:eJieHHSI, TIO,ll,06Hblif aHa.JIH3 He CBO.ll,HTCJI K 06»:33Te.JlbHOMY Hc

IIOJJb30B3HlliO mtlllb CTOHMOCTHhiX OUCHOK; rJiaBHOe 3JJ:ecb - KOMWICKCHOCTb, 

T.e. WHpOT3 OXB3T3 3HaJIHTHqecKHMH npou:e.n:ypaMH H OUCHK3MH BCeX CTOpoH 

):lell:TCJihHOCTH rrpe.IJ:rrpuHTHJI. HecJIOiKHO nauuoe onpe.a:eneuue pacnmpuTh ua 
mo6oH o61>eKT aHaJIH3a. 

TeMaTH'IeCKHii 3H3JJH3 - COBOKYDHOCTb 3HaJIHTH'iCCKHX npou:eJ:J:yp, CBJI-

33HHbiX C OUeHKOfi OT,r:t;CJlbHbiX 3JieMeHTOB 3KOHOMH'ICCKOTO IIOTCHU:HaJia IIpe.JJ:

npHJITIHI HJIH npouecca ero cpyuKuuouuposauu" (uanpuMep, oueuKa pecyp

cos 1Ipe)lnpmrrml B U:eJIOM H IIO BH.!laM, npOH3BO,!J;CTBeHHO-TeXHOJIOfHllecKOfO 

npou;ecca, OTHOWeHHiJ: C KOHTpareHT3MH, CHCTeMbl C6biT3, opraHH33U:HOHHO 

TeXHH'IecKOfO ypoBH.sl H T.II.). 

B OTe'lecTBeHHoii 3KOHOMH'IeCKoH: mrrepaType no auanu3y xo3.s~ikraeuuoi1 

)leHTeJibHOCTH Hepe)lKO Bhl)leJUUOT perpocneKTHBHbiH, nepcrreKTHBHbliJ: H Onepa

THBHhlif aHaJIH3hl; IIOCKOJibKY npHHU:Hrut:aJibHOfO, Bll)],OBOrO p331IH'IIDI Me)l():ly 

HHMli HeT, BpM Jill HX MO)l(HO rpaKTOBaTh K3K C3MOCTO.stTeJibHble BH,Ilbl aHaJIH3a. 

3aKaH'IHB3Jt p33)leJI, IIOCBS!lUeHHbiH crpyKTypH331..UiH 3KOHOMH~ecKOfO aua

JIH3a, no.n:qepxueM OAHY H3 Ba)I(Heiiwux ero oco6ennocreii. 

J11060iJ: 3HaJIH3 B 3H3'1HTeJibHOif CTeOeHH Cy6beKTHBeH H HOCHT TBOp'lec

KHiJ: xapaxTep, XOT'SI, ecTeCTBeHHO, npe,!l;yCM3TpHB3eT npoBe,!J;eHHe KOJIH'IecTBeH

HbiX pacqeros, nocrpoeuue Mo.n:eneH, npose.n:euue Bhi6opoK, BhiJtBJieuue reu

.n:euuuH H ,!l;p. Heo6XOAHMO OTA3B3Tb ce6e OT'IeT B TOM, 'ITO, npHMeH.siSI pa3-

JIH'IHble MeTO)lbl H npou;e)lypbl 3H3JIH33, MO)I(HO He TOJibKO llOJIY'IHTb 

pa3JIH'IHbie pe3yJILTaTbl, uepe.nKo npoTuaopeqaw;ue .n:pyr .n:pyry, uo u «o6o

cuosaTM~ 33paHee )l(enaeMblif sapuaur )leil:CTBHH HJIH 33pauee )l(eJiaeMLie Bhi

BO.!lbl. Pe3yJibT3Tbl aHaJIHTH'IeCKHX npou:e.n:yp, K3K H C06CTBeHHO 3HaJIH3, He 

,!J;OJI)I(Hbl a6COJIIOTH3Hp0B3TbC.sl, HX He CJie.O:yeT paCCM3rpHB3Tb K3K HeOCIIOpH

Mble apryMeHTbl, o6oCHOBbiBaromue npumnue roro HJIH uuoro peweuu.s~. qame 

scero nu pe3yJILT3Tbi u:enecoo6pa3uo AOIIOJIHHTb pa31IH'IHoro po.n;a HeQ,lop

ManuJyeMbiMH cy6'heKTHBHbiMH OU:eHK3MH. 

Cy6'heKTHBHOCTb aHaJIH3a uepe)lKO npoSIBJI.IIeTC.II a ero TeH,JJ;euuuoJHOCTH, 

KOTOpaS! BOBCe He 06'SI33TeJibHO HOCHT ueraniBHblit OTTeHOK. 8 '13CTHOCTH, 

II0.0:06HaSI TeH)J:eHU:H03HOCTb MO)I(eT HMeTb MeCTO npu 3HaJIHTH'IecKOM o6o

CHOB3HHH npHHJITH.sl IKeJiaeMoH CXeMbi neHCTBHii, OQ,lOpMJieHHH 3HaJIHTH'Iec

KHX 331IHCOK, IIOJU'OTOBKe fO)lOBOfO OT'IeT3 H ,!l;p. HanpHMep, O)lH3 H3 4>YHK

J..lHJ:i: fO,QOBOfO OT'IeT3 - peKJI3MHO-rrpOII3f3H)J:HCTCK3SI, II03TOMY BIIOJIHe ec

TeCTBeHHblM BblfJIMHT IKeJI3HHe Hau6onee BblnYKJIO IIOK333Th IIOJIO)I<HTeJibHbie 

acneKTbi ne.IITeJibHOCTH npennpu.s~rn.s~ u, no-B03MO)I(HOCTH, ue <<nenanuposaTb» 

OT,!J;eJibHble 1Ip06JieMbl, KOTOpb!e, He HCKJIJOl.J:eHO, 6b!JIH Bbi.sJBJieHhl B npouecce 

npose.n:euu» aHannTH'IeCKHX pacqeroa. nono6uoe syanuposaune 4>aKTH'Iec

Koro COCTO.siHHSI .n;en .siBJIReTCJI BIIOJIHC 06bi'IHOiJ: np3KTHKOiJ: mo6oro 6H3Hec

Mena, MeHen)l(epa, auanuruKa. 
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AHaJIIITH<Jecinte paC<JeThl B CHCTeMe ynpaBJieHH~ npennpiDITHeM npHXO)lHT

C)I )leJiaTb npaKTH<JecKH JU060My 31\0HOMHCTy, He roeopJI y:lKe 0 cpyHKUHOHaJib

HbiX u nuHeiiH&Ix pyKosonurenJix
1
• O<JeBHJlHO, 'ITO npu mo6oH K.naccHcpHKa

J..Um COTPYJlHHKOB annapaTa ynpasneHHJI MO:lKHO H.UeHTHcpuu;HpOBaTh Kpyr 

auaJIHTH<Jectmx npouenyp, KOTOp&Ie npesanupyror ll.JISI nauuoii KareropuH 

crreuuanucros. TaK, MeHeJVKepbl Bbrcrnero JBeHa (TaK HaJb!BaeMbie ron-Meuen

lKephi), oTBe<Ja51 no csoeH non:lKHOCTH Ja crpareruqecKHii Kypc npe,u:npH~THJI, 

3aHHMalOTCJI
2 

aHaJIHTH<JeCKHMH paC"'eTaMH nporH03HOro xapaKrepa H BhiHy:lK

!l:eHhl y<JHTb!BaTh MaKpoypOBHeBble OOKaJaTeJIH It TeH)],eHI.,J:HH. 

Pa6oTHHKH 6yxranrepHH DpH COCTaBJieHHH fO)lOBOfO OT'IeTa pa3pa6aTbi

Ba.IOT aHaJIHTH<JeCKHe 3aOHCKH, CO)lep)KaUJ;He Bb!BO)lbl 0 TeKyW:eM cpuHaHCOBOM 

nono)l{eHHH npennpHJITHJI. CneuHaJIHCTbi ~PuHaHcosoii cny:lK6bi neJialOT aua

mnu<JecK«e pac<Jerbl, o6ocuoBhiBaiOrn;ue uenecoo6pa3HOCTh npuBJie<JeHHJI roro 

HJIH HHOfO HCTO'IHHKa cpuHaHCHpOBaHH.Il, ODTHMH3Hpy10UI;He pa.JMeUJ;eHHe flm

HaHCOBbiX pecypcos npennpHJITHJI u np. Ee3yCJiosuo, conep)l{aTeJibHa~ <JaCTh 

aHaJIHTH<JecKHX paC<JeTOB MO)I{eT BapbllpoBaTh, OJJ;HaKO C pacqeraMH ~HHaH

COBOI'O xapaKTepa npHXO)lHTCJI CTaJIKHB3ThC.Il npaKTH"'eCKH JII06h1M IIOJlb30-

BaTeJIJIM. 

1.3. 
ct>MHBHCOBblit BHBnM3: 

3BOniOI.IIIJI, C}'ILIIIOCTb, TpBKTOBKM 

liCKaTh HCTOKH HayKH 06 3KOHOMH<JecKOM auamne - JJ:eJIO, B 3Ha"'HTeJih

HOH cTeneuu, 6ecnone3noe. 3neMeHTbl aHanuruqecKoii ¢YHKUHH npucymu 

mo6oi1 xoJJiticrseuuoH neJITeJihHOCTH. OnuaKo ua<Jano onpe.n:eneHHoii: ~op
MaJIHJau;HH H CHCTeMaTHJaUHH aHaJIHTH<JecKHX npoue,n:yp rpa)lHUHOHHO YBJI-

I IlOHSITHJI JIHHeti:HbJX If !pyHKUHOHaJihHbiX pyKOBO)lHTeJieit BBeJl,eHhl H o6cylK)la

lOTCH B Kypce TOOPIIH ynpaBJieHIISI (MeHe,IDKMeHT3). K JIHHeiiHhiM OTHOC)[TCH pyKOBOJl,U

TeJill CTpyKT}'pHbiX IIOJl.p33Jl,eJieHHii, peanHJYIOW:HX TeXHOJIOni<JecKHii npoqecc 1IpOH3· 

BO.!ICTBa H peaJIH33QHH npo.QyKUHH, TOBapOB, ycnyr; 3TO H3'laJlhHHKH H .t:tepeKTopa llpe.ll

npHllntH., npOit3BOJl,CTB, UeXOB, CKII3.110B H ilP· K 41YHKUHOH3JIDHhlM OTHOCHTC)[ 

pyKOBOJl,HTeJIH CJiylK6, o6ecne'IHB3IOII(HX OCHOBHOO 1IpOH3BO.QCTBO H cneUHaJIH3Hpy10-

llUieCJI Ha BhlllOJIHeHHH onpe.t:teJieHHhlX !pyHKU,Hfi ynpaMeHHJI (JlllaHuposaHIIe, y<Ier, 

KOHTpOJih H .11p.); 3TO pyKOBO.[(HTeJIH 6yxraJITepHH, $HH3HCOBOil CJlylK6hl, IIJ13HOB0-

3KOHOMH'IecKOrQ OTJl,ena n T.Jl.. Cyw:ecrsyiDT u Jl.pyrue KJiaccu!pnKaunn COTPYJIHHKOB 

annapaTa ynpaMeHnst; B '13CTHOCTH, pyKOBOJl,HTeJieH. pa3IIH<JHbiX IIOJl.pa3,11;eJieHlrif He

pe,UKO H33hlB3IOT MeHe)llKepaMH H Bbl.QeJIHIOT B 3aBHCHMOCTH OT ypoBWI ynpaBJieHHJi' 

MeHe.ulKepoa sr:.Icwero, cpe.uHero n HH3wero 3seHa. 
2 TepMHH ((33HHM3JOTCJI>I He CJieJl,yeT IIOHHM3Tb 6yKBaJihHO; BepOJITHO, npaBH.Ilb· 

Hee 6b!JIO 6bl rosOpHTh 0 33HHTepecoB3HHOCTH TOTI·MeHe,!OKepoB B OIIpeJl,eJieHHOil aHa

JIHTH'IecKOif HH$OpM3UHH, KOTOpaH B OCHOBHOM Bhipa6aTh!BaeTCSI H B CHCTeM3TH3H

poBaHHOM Bll,l{e !1peJl,OCTaBJIHeTCH COOTBeTCTBYIOUUfM 3H3JIHTH'IecKHM annapaTOM. 
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Jwsaercn c rrpou:eccoM CTanoaneHHH n pa3BHTHSI 6yxranTepcKoro yqeTa. B 
qaCTHOCTH, aHaJIH3 6b1Jl COCT3BHOil: "'13CTbiO CHCTCMbl M3HOpHaJibHOfO yqeTa H 

ay)],HTa (Charge and Discharge Accounting) B <Peo.UaJihHOil 6pnTamm (XII B.). 
J'ro 6biJia 0)1,Ha H3 nepBbiX <flopM nliChMCHHOfO CHCTCM3H13HpOB3HHOf0 yqera 
H KOHTpOJIH; OHa OCHOBhiB3Jl3Ch H3 npocro:H 6yxraJITepHH H npHMCWIJI3Cb B 

ceJibCKOX03HifCTBeHHhlX IIOMeCTb.liX. 0CHOBHbiM HTOfOBbiM .D:OKyMeHTOM :nofi 

CHCTCMbl HBJUIJICS! OT'ICT ynpaBJUilOlllCfO HMCHHCM CBOCMy fOCIIO,IU.fHY (JIOp,!l,y) 

06 HMYUJ.CCTBe, BBepeHHOM ynpaBJIHIOUJ,eMy (the Charge), H o60CHOBaHHblX 

pacxo.n:ax (the Discharge). B oTqeTe yKaJhiBaJIOCh nMyw:ecrao ua uaqa.rro nepu
o.n:a (caoeo6pa3Ha» ((Ja,nomKeHHOCTb)) ynpaamnomero ua naqaJio OTtieTnoro 

nepHOJJ:a), )J:CHC)!(Hhle H HMyW:ecTBCHHhiC UOCT)'llJICHHM OT JIOpJJ:a, peHTHhle 00-

CTyUJICHHSI, nocrynneHHSI OT llpO,naiKH CKOTa, ypO)K351: H npo<tell llp0Jl.YKU:Hli H 

060CHOB3HHhiC paCXO,!l;hl, BKJIIO<tall H3'MITHC JIOpJJ:OM )l;CHC)!(HhiX cpe!lCTB H npy· 

fHX aKTHBOB 8 C80JO fl0Jlh3y, paCXO}:lhl flO ynpaBJ1CHHJO llOMCCThCM, JJ:pyrHe 

pacXO,D:hl. 11TOf08all CTpOI<a OT<teTa BhiBOJl:HJiaCh 6anaHC08hiM MCTOAOM H flO· 

Ka3hi8aJia 06W:yiO «3a,r:J:0Jl)KCHHOCTh>1 ynpa8JISIIOW:Cf0 Ha KOHCU: nepHO,Qa. 

MauopHaJihHhiil y<ter norH"lHO .n,ononHSIJIC5~: KourponhHO-aHaJIHTH<tecKoH: 

cf>yuKU:HCif 8 p3MK3X M3HOpHaJihHOf0 ay.QHTa. DOCJICAHHif HMCJI p33JIHYHhiC 

tflopMhi; HaH6onee Tpa.nHU:HOHHaH JaKmoqanach B cnenyrow:eM: ·~epeJJ: nop

JJ:OM 33'1HThiB3JIOCh C0.1\Cp)K3HHC M3HOpHaJihHOf0 OT'ICT3. B KpynHhlX XO~lllfi

CTBaX npoBOJJ:HJIHCh HHBCHTapH33U:HH CflCU:HaJihHO H33Ha<teHHhiM ay.QHTOpOM. 

B OT!IH<tHe oT ayAHTa rpe<tecKoro H puMcKoro nepHOAOB oco6euuocThiO 6pn

nucKoro cpeJl:HeBeKoaoro aynHn 6bma uau:eneuHOCTh ayr:unopa ue TOJihKo 

H He CTOJihKO ua HHBCHT3pH33l.I;HIO HMyiUCCTBa H KOHTpOJih ClfCTOB, HO, llpe)K):{e 

BCerO, Ha pacqer pe3yJihT3TOB, KOTOphiC JJ:OmKHhl 6hiJIH HMCTh MCCTO nocne 

roH mm nuoH c,uenKH. Hepe,uKH 6hiJIH cnytJau, KOrJJ:a c'"!era xoppexrnpoaa

JIHCh, a CyMMa, 3a t.::OTOpyiO ,QOJI)KCH 6biJI OT'IHT3ThCSI ynpaBJISIJOIUHil:, yaeJIH

<tHBaJiaCh. TaKHM 06pa30M, CHCTeMhl M3HOpHaJihHOfO yqera H ay,n:ma Bhl

flOJ1H.IIJIH, flO CYTH, .1\BC auanHTH~IeCKHC !flyHKU:HH - KOHTpOI1hHYJO H HH!flop

M3UHOHHYIO - H BhlflOJlHli.JIH HX Jl:OBOJihHO ycneWHO. 3THM 06bSICHHeTCH HX 

IKHBy<teCTh Ha npOTH)I(eHHH HecKOJihKHX BeKOB. Onpe,n:eneHHblll HeJJ:OCTaTOK 

M3HOpH3JlhHOfO yqera 33KJIIO<taJIC51: B TOM, 'ITO OH He 6biJI npHCflOC06JieH Jl)IH 

pac<tera npH6hUIH; npaaJJ:a, cneAyer npH3H3Th, 'ITO oco6oH: H)"JKJJ:hl B no,n:o6-

uoH OpHCHT3IJ,HH 8 TO BpeMM He 6blJ10. HeCMOTpM Ha 3TOT «HCAOCT3TOK>1, 

MO)KHO B npHHUHne YTBep)I(UaTb, 'ITO B M3HOpH3.!IhHOii CHCTeMe C O"'eBH.ll:HO

CThlO npOSI.BJUIJ13Ch B H3BCCTHOH CTCllCHH cpopMaJIH30BaHHaSI. H CHCTeMaTH3H

poaaHHaH B33HMOCBH3h y<teTHOil:, KOHTpOJihHOif H 3H3JIHTH"'CCI<Oif fflYHKUHif 

CHCTCMhl ygpaBJICHHH. KpOMC TOTO, 3.1l;ecb npHC)'TCTBOBaJIH H :JJICMCHThl !flu

HaHCOBOfO KOHTpOJIH. 

TpaLUII..{HOHHO OCHOBHOH <f>YHKIJ,Heil: 6yxranrepC1Wf0 yqera C'IHTaCTCH KOH

TpDJibHast !flyHKUHH. BMeCTe C TCM BCerJJ:a 6hiJIO OYCBH.ll:HhlM, <tTO 6oraTaH HH· 

¢opMauuoHHaH 6a3a, ¢lopMHpyeMa11 B paMKax 6yxnunepcKoro yqera, cyw:e

craeuuaa rH6KOCTh B ee H300JIHCHHH, npe.1l;OCT3BJIHIOT XOpOWHC B03MO)I(H0C

Ttl H )LTI.sl aHaJIHTH"'CCKHX paC<teTOB, qrO CT3HOBHTC.sl Oco6eHHO 3KTYaJibHhiM 
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fiO Mepe pa3BHTHH pblHO<fHhlX OTHOWeHUiJ:. He CJiyqaiiHO amlJIHTH<fecKaH KOM· 
noueuTa 6yxnunepcKoro yqera nocreneuuo cTaHOBHTCH ace 6onee 3Ha<fHMOH. 

PoD,ouaqaJibHHKOM CHCTeMaTH3Hposauuoro auanHJa ua ypoaue npe.n.npu· 
jffHH KaK cocraauoro JJieMeHTa 6yxnunepcKoro y<~era (T.e. no cyTH auyrpu· 
¢mpMeuuoro ¢muaucoaoro auanu1a), no·au.n.uMoMy, cneD.yer C<fHTaTb ¢lpau· 
LIYJa )l{aKa Caaapu (1622~1690), KOTOpbiil BBeJI flOH.IITHe CHHTeTH<feCKOrO H 
aH3JIHTH<fecKoro yqera ( ero )f(e no npasy cquraror npeD,Teqell ynpasneu<~ec· 
xoro yqera u uayxu o6 ynpaaneuuu npennpuHTHeM). DeJyCJioauo, crauoBJie· 

HHe H HCllOJib30BaHue JJieMeHTOB JKOHOMH<feCKOrO auaJIH3a ua6JIIO,Q3JIOCh B 
TO apeMH u a npyrux crpaHax, a qacruocru a 11Tanuu. TaK, AH)f(eJio AH lluer· 
po nponaraH.D;uposan MeTo.Qonoruro cpaaueum1 noCJie.~~:osareJihHbiX 6IO.Q)I(eT· 

HhiX accuruoaauuH c ¢laKTH<feCKHMH JaTparaMH; Eacruauo BeurypH CTpoHJI u 
aHaJIH3Hpoaan .UHHaMH'ieCKHe PHAbl noKaJaTeneH XOJHilcTaeuuoH neHTeJibHO· 

C1l:l npennpmiTHH Ja necHTb JieT. 
11nen Caaapu 6wnH yrny6neHhi s XIX a. HTaJib»:HCKHM 6yxramepoM )],)f(y

Jenne l.J:ep60HH (1827-1917), KOTOpblil COJ.UaJI yl.feHHe 0 CHHTeTH'iecKOM CJIO· 
)KeHHH u auaJIHTHl.JecKOM paJJIO)I(eHHH 6yxranrepcKHX ctteroa. B IWHUe XIX -
uaqane XX sa. nocreneuuo c¢1opMuposanoch opuruuanbuoe uanpaaneuue a 
yqeTe - 6aJlaHC06eiJeHUe. Quo pa3BHBaJIOCb no TpeM OCHOBHbiM HanpaBJie:HH· 
.11M: 3KOHOMH<feCimH aHaJIHJ 6anauca, ropHnH<feCKHil auamn 6aJiauca, nony· 

n.llpH3aiUni JHaHHH o 6anauce cpenH noJihJOBaTeneH. 
llepaoe HanpasneHHe pa3pa6aTbiBaJIOCb 11. lliepoM, IT. repCTHepOM H 

ct>. Jl.11iiTuepoM. B qacruocru, repcruep ssen noWITHe aHaJIHTH<feCKHX xapaK· 
repHCTHK 6aJiaHca: 0 COOTHOWeHHH KpaTKO· H ,!l,OJirOcpOttHbiX 06.11JaTeJibCTB, 

ycrauoBJieuue sepxuero npe.uena JaeMHhiX cpe.ucra a paJMepe 50% aaaucupo
aauuoro Kamnana, B33HMOCBH3h <lmHaHCOBOrO COCTOHHHH H JIHKBH.UHOCTH H 

np. Ocuoauoii BKJia,u s paJaurue aroporo HanpaaJieHlt.ll BHeCJiu P. OaiireJih, 
3. PeMep, K. llopuur H Apyrue yl.feHbie. B paMKax :noro uanpaaneuu.11 6bma 
noJ.!IHee pa3pa6oTaua Teopun u npaKTuKa 6yxrrunepcKoH peaHJHH, rpauclflop
MHposaarnellc.ll a nOCJtenuue ro.D:bl a ay.uuT. Tperhe uanpasneuue TaK)Ke pa3· 

pa6aTbiB3JIOCh npeHMYW:ecTBeHHO npe.UCT3BHTeJI.IIMH HeMeUKOii 6yxra.JITepc· 
KOil lliKOJibl: Op03HYCOM, T. ry6epoM, M. IlleHB3H.IlTOM H .up. 

KaK y)l(e ynoMuuanocb Bhiwe, poccuii:cKaH uayKa Tecuo KoppecnoH.D;upo· 
BaJJ.a C HeMeUKOH:; B HeMaJIOii CTeneHH 3THM 06MICH.IIeTC.II TO 06cTO.IITeJibCTBO, 
'ITO 6anaucoseneune noJiyttlUIO npHJuauue u a Poccnu. B raKoM KOHTeKcre 
aHaJUIJ 6aJiauca, a no u 6hiJia cyrh MHKp03KOHOMH'-IeCKoro auaJIHJa B YJKOM 
CMbiCJie, flOHHMaeMoro KaK CHCTeMa HeKOTOpbiX aHaJIHTHl.JeCKHX paClJeTOB B 

OTHorneuuu npe.unpHHTH.II, anonue o6ocuosauuo paccMarpnsanc.ll KaK coCTaB· 
HaH ttaCTh 6yxraJirepcKoro yttera. B Poccun pacu:aer 6anaucosen:euu»: npu
wencH ua nepayro nonoauuy XX a. [CoKOJIOB, 1996, c.492-493]. 3.uecb npe)f(· 

ne acero c11e.uyer OTMeTitTb A.K.Pow:axoacKoro (1910), Koroporo MO)I(HO C<fH· 
TaTh nepabJM pyccKHM 6yxranTepoM, no·uacTOHW:eMy ou:euuarnuM poJib 

MHKp03KOHOMH1.JeCKOrO 3HaJIH3a H ero B3aHMOCBH3b C 6yxranTepcKHM ytteTOM. 
B 20·e rO.Ubl TeOpH.II 6aJiaHCOBe,UeHH.SI H, B lJ3CTHOCTH, MeTO,ll;O)IQrHqecKHe OC· 
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HOBLI nocrpoeuiDI u aurum33 6arrauca 6wna mwu'-laTeJihHO c¢1opMynuposaaa 
8 rpyAaX A. n. Py.rtaHOBCKOro, H. A. linaTOBa, 11. P. HHKOJiaesa H np. 

IJOMHMO 3HaJIHTH'IOCKHX npou;e,nyp B paMKaX yqera 6yxrarnepaM C HCif3~ 

6e)I(H0CTbfO npHXOJJ;HTCJI BblnOJIHJITh TaK)KC paJJIH'-IHhiC KOMMCp'lecKHC H cflu~ 

HaHCOBbiC Bbl'iHCJICHHSI. <llHH.3HCOBblC BbllJHCJICHHJI DOHBHJIHCb C B03HHKH0Be

HHCM KamtTaJIH3M3, HO CT3JHf CKJ13.!J:hlB3TbCH 8 OTACJihHyl{) OTpaCJib 3H3HHii 

JIKWb B XIX B. B ro BpeMK ouu 6bmu H3BCCTHhl KaK «KOMMep<£ecKHe BhNHCne

HHH», wm «KOMMCp'-lecKaH apmflMeTHKa». DbiCTpbiii 3KOHOMH<JecKuii pocr pH,ll;a 

CTpau B KOHL(C XIX B. CBSI3blB310T B HCMaJIOif CTCDCHH C 06pa3UOBOil: DOCTa

HOBKOii H DO.IJJl:ep)!(aHHCM CHCTCMbl pacnpOCTp3HCHHJI KOMMCp'iCCKHX 3HaHHti
1
• 

MHorue poccullcKue yqeHble, pa6oraswue s o6nacru reopun 6yxrrurrepcKo

ro ~era a Kouu:e XIX- uaqane XX sa., paJ,Uemurn H.JJ:eiO o JHa"'HMOCTH ua
BhiKOB a o6nacru ¢umaucoaMx Bhi"'HCneuuH J~JUI 6yxrrunepos. Bonee roro, 
r. A. Eaxqucapaftu;eB He 6e3 OCHOBaHH.Il YTBep)K.JJ:aJI, 1iTO 6e3 KOMMep"'eCKOft 

apn<flMeTHKH Juauue 6yxranrepuu uenonuo; 3THM o6osrciUieTCSI TO o6crmrreJIL
crso, "'TO KOMMepqecKaSI apu¢1MernKa nocreneuuo sowna a qucno 6aJOBbiX 
,UHCIJ;HJIJIHH CHCTeMbl KOMMepqecKOfO o6pa30BaHHJI uap$U!;y C 6yx.ranrepcKHM 

Y"'eTOM, TOprOBbiM npaBOM, flOJHJTH"'eCKOii H KOMMepqecKOiJ 3KOI:IOMHeiJ, 
Tosapose.ueuneM u .np. [Kosanes, Ynauos, c. 254-255]. 

AlrryaJILHOCTb H BaiKHOCTL KOMMep<tecKoro o6pa30BaHHJI DOH~MaJIH, KO

He"!HO, u rocy,aapcTseHHLie ,aeSITeJIH Poccuu. O,UHaKo ycmmn, npe.D:npuunMaB
wuecSI npaBHTeJihCTBOM IIO pa3BHTHIO KOMMepqecKHX 3HaHHii, 6LinH MaJIOpe-

3YJILTaTHBHhl BJIJIOTL .no cepe.LJ:HHbl XIX B., flOCKOJILKY Kyne"'ecKoe cocnosue s 
TO BpeM.II paBHO.llYlllHO OTHOCHJIOCh K KOMMepqeCKOMY o6pa30BaHHJO. B KOH

l(e flSITH.JJ:ec.llTLIX rO.JJ:OB CHTyaUHSI uaquuaeT MeH.IlTbC.Il H B KpynHLIX. u;eHTpax 
CTaJIH OTKpbiBaTLC.sl KOMMepqecKHe Y"'HJIHIUa, KOTOphiX, O)J.HaKO, 6LIJIO SIBHO 

ue,aocraToquo. 11 TOJILKO B KOHU:e XIX B. npou:ecc pacnpocrpaHeHux KOMMep
"!ecKnX JuauuH ycKopHJicSI, qeMy B ueManoH creneuu cnoco6CTBOBarr pS!,U .JJ:eH

CTBHH, npe.nnpHIUITLIX poccuHcKHM llpaanrenLCTBOM. B qacruoCTH, Ja6oTLI o 
pacnpOCTpaueuun a PoccnH CTOJih ueo6xo.nuMoro KOMMepqecKoro o6pa3osa

uun nepeuvm a se.rteuue Mrmucrepcrsa 4>uuaucos, KoTopoe c noro "'e spe
Memt npHH.IlJIO see Mepbl K B03M0)1(H0 UIHpOKOMY ocyw;eCTBJieHHIO npe.JJ:Ha3-

Ha"!eHHhlX 3a,Ua"'. IIO.IlBHJIHCh HOBbie KOMMep'lecKHe yqmmma, TOprOBbie lllKO
Jibi, KJiaCCbl, Kypcbl. 

Qcuoay KOMMep<teCKl:IX uayK COCTaBJI.SIJJa KOMMep<tecKaSI apn<PMeTHKa KaK 

HayKa, OpHMeHeHHe KOTOpoii He TOJILKO BCer.na COnpOBO)I(.Jl:aeT, HO H 60Jib· 
!lleiO <taCTLIO o6yCJiosnuBaer Ka)!()J:LIH ToproBLiii run, Ka)!()J:yiD cpuuaucoByiD 

I KOMMep'!eCKOe o6pa30Bauue llOHHMaJIOCb KaK CHCTeMa DO,!l;fOTOBKH KOMMepcau

TOB, T.e. CfleU.UaJIHCTOB, yMeKHliHX npo,~~;asan, TOBaphl H yCJiyru. fiOCKOJlhKY YCJIOBHJI 

C,ll;eJIKH MOrJIH cym:ecrseuuo saphHpoBaTb, nu cneuuarruCTM npe:.K.lle scero o61!3aHbi 

6MJIH BJI8,IJ;eTb uaBMKaMH yqera, auanu1a u tlllluaucosbrx pacqeros; ue cnytraiiHo HMeuuo 

B CHCTeMe KOMMeptrecKoro o6pa30BaHHJI KOMMep'lecKHe H $HHaHCOBble Bbi'-IHCJieHHH 

CTa..riH CKJla,r{blBaTbC11 B nOJIHOKpOBHOe caMOCTOJ!TeJibHOe HanpaBJieHHe. 
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onepaU:HlO. qTO )l(e BXO.JJ:HJJO B Kypc KOMMep<JecKOit apH$MeTHKH? C fl03HU:HH 

cerO.JJ:HJIWHero ):lHJI npon;e.JJ:ypHa.ll cropoHa HOBOit HayKH K3)1(eTCJI OTHOCHTeJib

HO HCCJIO)I(HOH- OHa BKJllO<JaJia TeXHHKY npoueHTHbiX Bbl'IHCJieHHif (npoCTOfi 

If CJIO)I(Hblif npoueHTbl), TeXHI-11\y BCKCCJlbHbiX Bbl'IHCJICHHii (JJ;HCKOHT H MeTO

.!Ibl )l,HCKOHTHpOBamt.ll), TeXHHKY BeKceJibHO·KypcOBbiX Bbi'IHCJICHHif, TeXHHKY 

Bbi'IHCJieHHii DO npoQeHTHbiM 6yMaraM H 3KU:HJIM, TeXHHK)' Bbi'IHCJieHHii DO 

lfluHaHCOBbiM onepaUHJIM (KpaTKo- H ):lonrocpo'IHbie BKJJa.IJ;bt H ccy.JJ:bt). CoLt,ep

liCaTeJibHaJI: CTOpOHa KOMMep<JecKoii apH$MeTHKH He llOTepAAa aKTYaJibHOCTH 

u a aawe apeM)I. 

Pa3BHTHC TeOpHH H npaKTHKH $HHaHCOBblX H KOMMCp'lOCKHX Bhl<JHCJieHHit 

B .!IOpeBOJIJOUHOHHOii POCCHH CB)I33HO DpeiK.D:e Bcero C Tpy.JJ:aMH 3aMe'laTeJib

HOfO pyccKoro MaTeMaTHKa, ¢tuaaHcncra H 6yxranTepa H. C. JlyHcKoro, ruw

AOTBopHo pa6oTaBwero B 06JiaCTH TeOpHH H npaKTHKH KOMMep<JOCKHX H ¢m

H3HCOBbiX Bbt'lHCJieHHll B KOHU:e XIX- nepsoH <JeroepTH XX BB. Ero no rrpa

sy MO)I(HO C'IHTaTb O,llHHM H3 p0,!10H3'1aJlbHHKOB $HHaHCOBOrO MCHC,ll)I(MCHTa 

a Poccnu. KaK yTBep)i(.JJ:aJI JlyacKHit, ¢tnHaHcosa" MaTeMaTni<a H3Ha'laJihHO 

H33biBaJiaCb «DOJIHTH'IOCKOii apH$MeTHKOii}}; TIOT TCpMHH 6biJI BBC}J.CH B 06H

XOJl. 3HaMeHHTblM aHrJIIIJ:iCKHM 3KOHOMHCTOM, npe)lCTaBJITeneM KJJaCCH'Ieci<ofi 

6yp)l(ya3HOH DOJIHTH<JeCKOH 3KOHOMHH YHJibJI:MOM nenH (1623-1687)
1
• JlyH

CKHH 3Ha<JHTCJibHO o6oranUI H CHCTCM3TH3HpOBaJI TIO HarrpaBJICHHe; eMy npH

Ha}1.Jle)I(HT H 0):1HO H3 OpHMC'I3TeJibHbiX Onpe.a.eJICHHii $HH3HCOBOif M3TeM3TH

KH: «BbiClliHC ¢lHHaHCOBblC Bhi'IHCflCHHJI: - OTp3CJib npHKJJa,u,HOii MaTeMaTH

KH, DOCB.III.J..J:CHHa.ll HCCJie}J.OBaHHlO }J.OCTYIIHbiX MaTeMaTH'ICCKOMY aHaJIH3Y 

BOnpOCOB <fmHaHCOBOH Ha)'KH, CTaTHCTHKH H TIOJIHTH1.J.CCKOii 3KOHOMHH)) [JI)'H
CKHif, 1912, c.3). CneLt,yeT OTMeTHTb, 'ITO XOTJI: B Te fO):(bl B Poccmt B 06JI3CTH 

KOMMep'JeCKHX, HJIH <fmHaHCOBbiX, BbJ<JHCJieHHll pa6oTMH yqeHhie, rry6JIHKO

B3BIIUIC MOHorpa¢nu H yqe6uwe noco6u" no .uauuoii TeMaTnKe, HanpnMep, 

P. 51. BeHuMaH, n. M. rouqapoB, A. 11. ryn~eB, H. H. Kay¢tMaH, A. <b. noMo
BHOCKHii, .6. $. ManeweacKHi1, K.CaernoB H Lt,p., HMeHHO TPY.JJ:bi JlyucKoro 

JIBJIVIHCb HaH60nee 3aaepweHHbiMH H UOJJHbiMH. 

B cuny HCTOpH"'.OCKH CJIO)I(HBWCfOC51 Bbtfiopa B HanpaBJteHHH CTpOHTCJib

CTBa UCIITpaJIH30BaHHO nJiaHHpyeMOfi COUHaJlHCTH'IOCKOif 3KOHOMHKH KOMMep

'JecKa~ apn¢tMeTHKa B Poccnn, B <JaCTHOCTII ua ypoBHe rrpe.a.npH.IITHH, ue no.rry

'JHJia Jl.OJDKHoro paJBHTH.II B nocnepeaoJJIOUHOHHbtH nepuo.u. HanpoTHB, B crpa

uax C OpHeHTaUHeif H3 pb!HO<JHYlO 3KOHOMHKy no Mepe CT3HOBJieHHJI: pbiHKa 

Kamnana KOMMepqecKa.ll apH¢lMeTHI<a CTaJia COCTaBHOif <J3CTblO H3YKH H npaK-

10.!1HO H3 OCHOBHbiX 3KOHOMH'ICCKHX CO'JHHeHHi1 Y. IleTTH- <<liOJlUJtiU'IeCKaJI apurjJ
MemuKa))- H3UHC3HO HM B 1676 r., HO OHO He 6biJIO Ony6mt:K083HO H3-3a CJlOJICHOCTeU 

fiOJIHUI'IeCKI-fX OTHOllieHHi1 Me~y Aunmeif H $paHUHeif. I13Ha'laJibHO KHHf3 pacnpo

CTp3HJIJI3Cb B pyKOilliC.IIX, a B 1683 r. OHa 6bma ony6JIHKOBaHa 3HOHlt.MHO 6e3 Be,!l;OMa 

Uerrn H no)]; ApyrnM Ha3B&HHeM. ITonHOCTbiO «llonHTH'IecKa.ll apmPMent:KaH no;J; »Me

HeM aaTopa 6bma ony6nuKoBaua yJKe IIOCJie ero cMep-rn CDIHOM llerrti nopllOM llle.n-

6epuoM [Petty]. 
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THKH u Bhipocna B caMOCTOj{TCJihHoe uanpasneuue, H3BecTHoe Hh!He KaK «<lm
uaucoBhiH MeHeAJKMeHT)i, liJIH «ynpasneuue QmuaucaMmi. 

llo Mepe CTpOHTCJihCTB3 llJ13HOBOrO COI..IH3JIHCTll<fCCKOrO X03Sii1CTBa B 

CCCP auamn 6anauca u Q:muaucosble Bhl<tHcneunS! cpasunTeJibHO 6hiCTpo 
6biJIH Tpauc$opMnposaHbi B auann3 xoJHiicTseuuoH tteS!TeJibHOCTII. Cpe.n;u 
MHO:lKecTBa npH'iHH MO)!(HO oco6o Bbl)leJIHTb TpH: JIHKBH.I\3UIHI pbiHKOB Kanu

TaJia, UCHTpaJIH33UH.ll. 63HKOBCKOH CHCTCMbl, JIHWCHHe peaJJbHOH CaMOCTOS!

TCJlhHOCTH npe.n;npmiTHJ:i:. llO,ll;MeHa ~HH3HCOBO OpHCHTHpOB3HHbiX 3HaJIH

TWICCKHX DpOUCLlyp npOUC.[l.ypaMH KOHTpOJIS! 33 HCllOJIHCHHCM llJI3HOBblX 

3a.ll:3HHi.f npOH30UIJI3 nyTeM eCTecTBCHHOrO (B paMK3X COU:HaJIHCTH<fCCKOH 3KO

HOMHKH) npHHH)i(CHHSI pOJIH KOMMep<teCKHX Bbl<fHCJiemiiJ:, YCHJICHHH KOHT

pOJibHOil cflYHKUHH, .LJ:OMHHHpoBaHHH 3HaJIH3a OTiillOHCHHil cflaKTH<JCCKHX 3Ha

'ICHlli1 llOKa3aTeJiei1 OT rui3HOBblX, CHH:lKCHHH 3H3'1HMOCTH 6aJiaHca K3K HHCT

pyMCHTa ynpaBJICHHH ~HH8HC8MH llpe)l.OpHHTHH. 

AHaJIH3 see 6onee n 6onee oT,n:e.nHncH oT 6yxrarnepcxoro y'lera, ero ~n

HaHcosaH npupo.na BblXOJI8IUHBaJI3Cb; no CYTH, OH npespam:aJICH B TCXHHI\0-

3KOHOMH<fCCKHi1 aHaJIH3 (aHaJIH3 llOK333TeJieif IIpOH3BO)l,CTB3, peaJIH38UHH, 

rpy,n:a H 3apa60THOi1 ruiaTbi H ,n:p.), I\OTOpbiM He 38HHMaJICH no-HaCTOHIUCMY 

HHKTO: HH 6yxrarrrepbl - He BXO)l,HT B cQ:lepy )l,CHTCJibHOCTH, JJ.8 H He npeJJ.CTaB

JIHeT npo~eCCHOHaJibHOrO HHTepeca; HH MCHC.LJ::lKCpbl ~ HCT BpeMCHH. CyTb 

TaJ<OrO 8HaJIH3a COCTOHJia B OUCHKe OTKJIOHCHHif MC)I()zy ~aKTH'IecKHMH H OJia

HOBbiMH 3Ha<reHHHMH HCKOTOpblX OOKa3aTeJiefi, a C06CTBeHHO 8HaJIH3 00 cy

IUCCTBY 6biJI 33MCHCH KOHTpOJICM. TaKofi 3H3JIH3 6biJI perpOCOCKTHBHbiM 00 

csoeii llpHpo.ne, a CJIC)l,OB3TCJibHO, MaJIO OOJIC3HbJM (aMepHK3HU:bi H33b188IOT 

ero «nocMepTHbiMll). 

fipouecc TpaHC~OpMHpOB3HHH 3HaJIH33 6anaHca B 3H3JIH3 X03HHCTBCHHOif 

)l,Cli.TCJibHOCTH npHXO)l,HTCII. Ha 30-e rOJ].hl- nepHOJJ., KOr,n:a o6mee MeTO.LJ:OJIO

rH<fCCKOC H MeTO)],H'IecKoe pyKoso,n:crso 6yxranTepcKHM y<JeToM, KOH'rponeM 

u aHaJIH30M x03HiicTseHHofi .n:eHTCJibHOCTH 6biJIO B03JIO)I(eHO Ha HapOJJ.Hhlfi 

KOMHCCapH3T <IJHHaHCOB. K Ha<JaJiy 40-x rO)l,OB OOHBJIHIOTCH nepBbiC KHHrll nO 

aHaJIH3Y X03HfiCTBeHHOii .n:eHTCJibHOCTH npe.n:npiDlTHII. (C. K. TaTyp, )1.. n. Au

.npnaHOB, M. <ll. )J.LH'IKOB, M. ll. EaKauos u np.); a ua'lane 70-x ro.n:os- nep

Bbie KHHrH no TeOpHH aHaJIH3a X03Hi1CTBCHHOfi )l,CHTCJibHOCTH (M. 11. EaKa

HOB, A. .D.. lllepeMeT, 11. 11. KapaKo3, H. B. )l;eM6HHCKHii H .n:p.). B TaKoM BH.JJ:e 

aHa.rrm Ha yposHe npe.n:npnHTHH n npocyw:ecrsosa.rr a CCCP BnJIOTb .no ua'la

na nepecrpofiKH (KOHeU 80-x ro.uos). 

JII06(/0b!THO, npaB)l,a, OTMCTHTb, 'ITO OT)],CJlbHble aBTOpbi nepHO.U:H'ICCKH 

npe,nnO'IHTaJIH HCTIOJib30B8Tb BMCCTO TepMHHa «aHaJIH3 X03HikTBCHHOfi )],Cli

TCJibHOCTH» TepMHH «3KOHOMH<JeCKHfi aaanH3}}. Mo:lKHO Bbl)l,CJIHTb .n:sa nepno

.n:a, KOr,n:a OO.U:06Hoe HMCJIO MCCTO: CCMH)l,CCHTbie H ,llCBII.HOCTbie ro,n:bi; npH<JeM 

ecJIH B ceMli.U:CCII.ThlC npOH30lliJI3 Jllllllb I<paTKOBpeMeHH311 $opMaJibH311. CMCHa 

H3383HHH 6e3 K3KOrO-JIH60 H3MCHCHHII COttCp:lK3TCJlbHOii '-13CTH y'le6Hoif ,QHC

U:HllJIHHbl, TO C Ha'laJIOM nepeCTpOiiKH 3KOHOMHKH B TIOCTCOBCTCKOiJ: POCCHH 

npH oqepe,n:Hoii cMeHe HaJsaumi 6biJIH npe.nnpnHHTbi onpe.n:eneHHbie yCHJIHH 
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IIO pacumpeHIIIO CO,llep)I(3TeJibHOif qaCTH ,llHCUHWIHHhl nyTeM BIOUO'IeHHll OT

,neJibHhiX ::IJieMeuros auaniDa, xapaKrepHhiX Jl.JHI pb!liO'-IHOil 3KOHOMHKH. TaKHM 

o6pa3oM, B nocne.uuue ro.Ubi y'-le6uo-Mero.uuqecKue noco6u», nocs»meHHbie 

3HllJIH3Y <flHH3HCOBO-X03lliiCTBeHHOiJ: .Qe»TeJihHOCTII npe.unpH»THll, BbiXO).UIT yiKe 

C nrryJIOM «TeOpHH 3KOHOMH'-IecKOro' 3H3JIH33» H «3KOHOMH'IecKHif 3HMH3>). 

HTaK, B KOHLie 30-X rO.llOB 3HMH3 X03HifCTBeHHOif .QeliTeJihHOCTH <flaKTH'Iec

KH IIO,llMeHHJI co6oif ,llHCUHIIJIHHY <<AHMH3 6anaHC3)), IIpH'IeM ::rry IIO.!lMeuy HH 

B KOeM cnyqae uenb3ll 6bmo paccMarpusaTb KaK nont'lecKoe pacnmpeuue ua

rrpaBJieHH», IIJIO.UOTBopuo pa3susasweroc» B Te'leHHe MHorux ner. Hosa» .uuc

I{llilJIHHa OJP3)!(aJI3 HOB)'lO H,UeOJIOnno B OTHOWeHHH 3KOHOMHKH B006W:e H p011H 

rocy,napcrsa B ynpaBJieHHH e10. Ee no»BJieHIIe 6biJio o6ycnoBJieHo npoueccoM 

QeHTp311H33U:HH COL{HaJIHCTHlfecKOif 3KOHOMHKH H yiKecTO'-IeHHeM KOHTpoJibH0-

3H3JlllTH'IeCKOif <PYHKUHH 6yxrrunepcKoro yqera. Hosoe uanpaBJieuue 6biJio 

IIOCBliW:eHO H3JIOiKeHHIO MeTO,llHK OU:eHKH, 3HMH33 H KOHTpOml. BHyrpHIIpOH3-

BOJJ:CTBeHHbiX IIOK333TeJieif: Bblp)"'K3, npH6biJib, 'IHCJieHHOCTb, cflOH.ll 3apa60T

HOil UJiaTbl, ce6ecrOHMOCTb H .!J.p. TiocKOJlbKY IIO,ll06Hble MeTO,llHKH 6a3Hp)'lOTC~ 
B OCHOBHOM Ha HH<flopM3U:HH, KOTOpaH B YCJIOBH»X pbiHO'IHOiJ: ')KOHOMHKH pac

CM3TpHB3eTCll K3K KOH$H.!leHU:HaJihH3ll, aHaJIH3 X03lliiCTBeHHOif .QeJITeJihHOCTll 

6blJI Ha)'Koil, pa3BHBaBrneHc» HCIUIIO'-IHTeJibHO B CCCP. O.uuoH H3 nyqJllHX, pa-
6oT IIO 3TOMY HanpaBJieHHIO, H3IIHC3HHbiX 33 rO)J.bl COBeTCKOiJ: BJI3CTH, liBmleTCH 

Mouorpa<flu» A n. AneKCaH.JlpoBcKoro (eM. 6u6n.). 

qyo Kacaerc» co6crseuuo <fluuaucoshlx BhilfHCJieuuH, TO nocne JIHKBH,lla

IJ}IH cflOH.JlOBhiX 6HpiK H KOMMep4eCKHX 6aHKOB, 3 T3KiKe p3.!lHK3J1bHOrO H3Me

HeHHll ponu 6aHKOBCKHX crpyKT)'p B cfluuaucuposauuu npennpHHTHil ua.a:o6-

HOCTb B HHX npaKTHlfecKH OTIIaJia C3M3 co6oll, BCJ1e.llCTBHe 'lero 3TOT Kypc 6biJI 

Cyl.l.leCTBeHHO H3MeHeH H IIOCTeneHHO HH3Be,n:eH C YHHBepCHTeTCKOrO ypoBH.ll 

JlO yposuH TeXHHKYMOB ~ sepOHTHO, cquran:ocb, '-ITO cpe.uuero cneuuanbuoro 

o6pa30B3HHll .llOCT3TO'-IH0 JUUI TOro, 'IT06hi 33HHM3TbCH cfluuaHCOBbiMH one

paU:HHMH B CCCP. 
Haqasrna»c» B paMKax nepecrpoiiKH JKOHOMHKH ua pbiHO'-IHbie penbCbi 

Tpauc<f>opMaUHJI 6yxrarrrepcKoro )"'eTa (uaqano 90-x ro,!J;os) BHOBh sepuyna K 

lKH3HH T3KOiJ: 83)!(HeifwuH 3JieMeHT 3H3JIHTH'IecKoll pa60Tbi, K3K 4>HH3HCOBbiif 

3HaJIH3. KaK OTMe'IMOCb BbiiUe, OH liBJ1JieTC.Sl COCT3BHOiJ: 43CTblO <flHH3HCOBO

ro Meuen)I(Meura, ero ucnonuuremiMH BbiCTynaiOT 6yxranrepbi u <f>uuauco

Bble MeHe,!J;)Kepbl, a OCHOBHhlMH IIOJib30BaTeJIHMH - JII06bie IOpH,llH'-IeCKHe H 

$H3H'-IecKHe JIHU:a, 33HHTepecOB3HHhle B ,n:eJITeJibHOCTH .li3HHOrO npe.unpH.SlTHll 

H He HMeiOmue .uocryna K ero suyrpeuuell uu<flopMauuouuoll 6a3e. 

TaKHM o6pa3oM, auanm x03.11llCTBeHHOil .ue.IITe.JlbHOCTH aero npe)!(HeM nouu

MaHHH B ycnosiDix pbiHO'IHoii 3KOHOMHKH KaK 6bi pacna.n:aerc" ua TP" 6noKa: 

cfluuaucoBhiil aHaJIH3 ~ auann3 s cucreMe <f>uuaucosoro MeHeJDKMeura, 

pe3y.llbT3Tbi KOTOporo o6UJ;e.QOCTynHhl; 

BHYTpHtf>HpMeHHhlif 3H3JIH3 ~ 3HaJIH3 B o6meif CHCTeMe ynpaBJieH'-IecKOrO 

yqera H <flHHaHCOBOrO MeHe.UiKMeHT3, pe3yJibT3Tbl KOTOpOro HMelOT OrpaHH

':IeHHbliJ: .llOCT)'II .!laiKe BHyrpii npe,n:npH.SlTHH; 



"jl I' 
lil 

I
',, 

l I j, 

,: I, 
_\ :( 
I, I'' I d' 

40 

TeXHHK0-3KOHOMJillecKHif aHaJIH3 - aHaJIH3 B CHCTeMe ynpaBJieHHSI npe.D:

npHliTHeM, pe3yJihT3Tbl KOTOpOro He 06SI3aTeJibHO Bb!pa:lKaiOTCSI B TepMHHaX 

3qxJleKTHBHOCTH H npe.ll.CTasnsnor nurepec npe)l()le scero JUIH JIHHet:iuMx pyKo
Ro;:~:urenei.t H He npeJtHa"'Ha'leHbl Jl,JHI BHeliiHHX OOJTl>lORaTeneff. 

Ba)I(HO OTMeTHTh, 'ITO paJ.n:enhi auamna X03JilifCTseuuoH neJi!TeJibHOCTH, 

OTHOCliW:HeCSI K C$epe .JJ:eifCTBHSI TeXHHK0-3KOHOMH'lecKoro aHaJIH33, He OT

MetUIIOTCJI - npOCTO OHU CT3HOBSITCH npeporanmoit JIHHeHHblX pyKOBO

,!J,HTeneii. Mo)I(HO npusecm cne.JJ:yiOw:uH npoCToii npuMep. J(Jui 6yxrruiTepa 
npoH3BO.D;CTBeHHble Janacbl npeACT3BJHIIOT HHTepec JIHllib K3K o60pOTHbie 

cpe.n;CTBa, OOTHMH33UHH KOTOpbiX Jl.OJI)KH3 COOC06CTBOB3Tb flOBbllUeHHIO 

o6weii peura6enhuocru asaucuposauuoro Kanurana; Jl:JIH nuueHuoro 

pyKoBO..QHTeJUI Ba)I(Ha npeiK,!l;e scero npeJJ;MeTHo-semaocrHaSI crpyKTypa 3a

nacoa KaK Ba)I(Heii:wero 3JieMeHTa npOH3BOllCTBeHHoro npou:ecca. Qqesunao, 

'ITO Ue.JIH H llpHeMbl aHa.JIH3a B o60HX. CJIY'I<UIX. pa3JIH'IHbl, TaK)f(e pa3JlH'IHbl 

pOJib, 803MO)f(HOCTH H UeJiecoo6pa3HOCTb HCOOJib30BaHHSI 6yxra.rnepcKOii: HH

Q>opMaUHH. 

B yc.JIOBH.IIX pbiHOLlHOii 3KOHOMHKH npHHUHTI KOHlflH.l{eHUHaJibHOCTH HH

Q>opMal(HH urpaeT cymecTBeHuyro ponh. HMeHHO :nuM o6J.SICHS!eTCJI TO o6-

CTOS!TenbCTBO, 'ITO HH<j:IOpMaUHOHHaSI 6a3a X03SIJ.i:CTBYIOlUero cy6J.eKTa B CHC

TeMaX yqeTa H MHKp03KOHOMH'IecKOrO aHaJIH3a, no CYTH, DO,!l.pa3Jl.eJIJieTC.Il Ha 

)l.Ba 6JIOKa: O)UlH H3 HHX SIBJIJieTCSI 06IUe.ll,OCTYllHbiM, TOr)l.a KaK Jl:OCTyD KO BTO

poMy orpaHHLleH, npHtieM He TOJibi<O )l.JUI BHeWHHX nO OTHOWeHHIO K 3TOMY 

cy6beKT)' OOJlb30BaTeJieJ.i:, HO H .ll.JI.Il MHOfHX KaTeropnJ.i: C06CTBeHHblX pa6oT

HHKOB. C nepBbiM 6JIOKOM CBJI3aHbi npoue.zzyp.bi lflHHaHCOBOro yqeTa H (BReW

Hero) Q>uHaHCOBOfO aHaJIH3a; CO BTOpbiM - npoue,n:ypbl ynpaBJieH'IeCKOfO 

yqera u BH)'TpnQ>npMeHHoro (Q>nuaHcoaoro) aHaJIH3a. 

B cncreMe MHKp03KOHOMH'lecKoro aHa.JIH3a a Y3KOM CMhiCJie aHa.JIH3 Q>u

HaHCOBbiX acneKTOB ,neJITeJibHOCTH X03JiiiCTBYIOlllero cy6beKTa 3aHHMaeT KJIIO

qesoe MeCTO, OOCKOJibKy, BO-nepBbiX, HMeHHO X03Jiii:CTBYIOlUHH Cy6'beKT JIBJISI

eTCSI 6a30BOii Sl'leii:Koii 3KOHOMH'leCKOii: CHCTeMbl B JII06oii CTpaHe H, 80-BTO

pbiX, ynpaBJieHHe Q>HHaHcaMH, KOTOpoe HeMblCJIHMO, B 'laCTHOCTH, 6e3 OUeHKH 

Q)HHaHCOBOfO COCTOJIHHSI npe,nnpmlTHSI H ero KOHTpareHTOB, Dpe,n:CTaBJIS!eT 

co6oii: cep,!l.UeBHHY CHCTeMbl ynpaBJieHHSI npen:npHJI.THeM. 

npuopHTeTHOCTb aHa.JIH3a, B OCHOBe KOTOporo Jie)!{HT Q_:lHHaHCOBaR MO.UeJib 

npeMpHJITHSI, nepe,[l aHa.JIH30M X03Jiil:CTBeHHOii )l.esrreJibHOCTH B ycTapesweif 

ero TpaKTOBKe npH3HaeTCJI y)l(e MHOrHMH cneuuanncraMn; ae CJiyqaifHo s noc

Jie.zume I:'O)l.bl Ha OTe'leCTBeHHOM KHH)f(HOM pbiHKe llOJIBHJIHCb MOHorpa4_}HH H 

yqe6nble noco6uSI c THTYJIOM «<J>nuaHcoaMH aHa.JIH3». B CBK3H c ynoMHHaun

eM 0 COOTHOWeHHH H B3aHMOCBJI3H aHaJIHTH'ICCKHX .UHCUHnJIHH MJ1 DO.ll:fOTOB

KH COeUHaJIHCTOB 3KOHOMHLlecKHX HanpaBJieHHH, CJie.O:yeT OTMeTHTb, 'ITO en:n

HOfO OO.llXO.O.a K DOHHMaHHIO CYTH H CO,!l.ep)KaHHJI .lUICUHOJIHHbl «<J>HHaHCOBblii 

aua.rrH3» uer un s Poccun, "" ua 3anane. 

B Haweii CTpaue K HaCTOJill(eMy BpeMeHH CJIO)f(HJlliCb JJ:Ba OCHOBHblX DO.ll:

XOJUl. CorJiaCHO nepBOMY «<J>HHaHCOBblil: aHaJIH3>) DOHHMaeTCJI B WHpOKOM ac-
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neKTC H OX83TbiB3eT BCC pa3)leJibl 3H3JIHTH'leCKOiJ: pa60Tbl, BXO)lJI~He B CH

CTeMY Qmuaucosoro MeHeLJ::lKMCHTa, T.e. csB3aHHble c ynpaBJieuneM Qluuauca

MH X03JiiJ:CTBYIOW:ero cy6'beKTa B KOHTeKCTe OKpy)l(aJOW:eit: cpC,LI;bl, BKJIIO'I3JI H 

pb!HOK Kanurarra [Kosarres, 1997a}. BropoH no,LJ;XO,!J; orpaun'lnsaer c4lepy ero 

oxsara auaJIH30M 6yxrarrrepcKoH OT'IeTHOCTH [E$nMosa; WepeMeT, Hera
wes]. Cpa3y :lKe orMeniM, 'ITO cy)Keuue 4Juuaucosoro auann3a ,LJ;o auann3a 

Or<ICTHOCTlf BpHJJ: JIH npaBOMepuo; B 3TOM CMbiCJie 3aiTa)lHhlif DO,!J;XOJJ: 

npe,nCT3BJIJICTCJI )l0CT3TO'IHO JIOTH'IHbiM, onpaB.UaHHhlM H nepcneKTHBHhlM -

aHaTIH3 OT'IeTHOCTH JIBJIJieTCH JIHWb O.UHHM H3 pa3,!J,eJIOB $HH3HCOBOrO MC
He)l)I(MCHT3. 

B 3KOHOMH'ICCKH pa3sHThiX crpauax sechMa pacnpocrpaueua wupoKaH 

tpaKTOBKa co.uep)l(atenbuoH '13CTH cJ?uuaucosoro auamna (eM., uanpnMep, 

(Bowlin, Martin, Scott; Harrington, Wilson]) u cJ?yHKl.Uill. l}lHuaucosoro auaJIH

THKa. 8 '13CTHOCTH, OJJ:HO H3 Hau6onee 06W:HX orrpe.ueneuuit: MQ)I{HO Haifrn B 

pa60TC D.Puca, KOTOpblll IIO.LJ: $HH3HCOBbiM aHaJIHTHKOM IIOHHMaeT «m060-

ro nonb3osarenJI 4JuuaucosoH nu$opMauuu, JKenaiOmero socnonb30B3TbCJI. 

JTOiJ: HH<I_}OpMau;ueU B npou;ecce IIpHH$1THJI 3KOHOMHqCCKHX pemeuuti: H He UMe

IOUJ;ero .uocryrra K suytpeuuuM ucroquuKaM uu<l_)opMau;uu .n:auuo:H ¢upMbm 

fRees, c.3]. 
fiOMHMO ynOMJIHYTOif BbiiUe IUHpOKOH tpaKTOBKH cyw:ecrsyet H JJ:pyroH 

TIO,!VlO)l, orpaHH'IHB<UOI.l.IUti: apepy erO .LJ:CifCTBHJI 3HaJIH30M H3 pbiHKC K3llHT3-

Jia (lliapn). Cornacuo TIOMY IIO.U.XOAY <l_)uuaHCOBbiH MeHe)l)KCp - 3TO cneu;ua

illfCT no ynpasJieHino <l_)uuaucaMH KpynuoH KOMnauuu; <l_)uuaucoBbiU aHanu

THK - s onpe.n:eneuuoH creneuu 6onee y3Kull cneuuaJHfCT, c4lepa .n:eHcrsuU 

KOTOporo - <I_}HH3HCOBblC pb!HKH. XOTJI H3BCCTHbl H LJ:pyrue, 6onee Y3KHC H 

cneUH<I_:lHUHpOB3HHble tp3KTOBKH tepMHHa «<l_:lHH3HCOBhlll 3HaJIHTHK>>, B qacT

HOCTH taKne, KaK cneuuanucra no ynpasneuu10 nopr¢eneM u:eHHbiX 6yMar ( CM., 

uanpuMep [Wapn, AneKcaH.IJ;ep, E3fum, c. 790]), see ouu, no cyni, JIBJIHIOTCH 

pa3HOBH;r:J;HOCTbiO BTOpOro IIO.LJ:XO;r:J;a, KOTOpbll'i, IIO-BH.ZJ:HMOMy, H MO)KCT C'lH

T3TbCJI .LJ:OMHHUpylOlUHM B 3aiia,o,HOif uayKe H npat<THKC. 

B JJ:3HHOH KHHre Mbl 6y.ll.eM tpaKTOB3Tb <l_)uuaHCOBblll 3HaJIH3 B COOTBeT· 

CTBHH co cneJJ:yiOw:eH nornKoH. 

8 CO,!l:Cp)l(aTeJibHOM IIJiaHe $HH3HCOBblti: auamn MO)I(HO npe,n:ctaBJIS!Tb K3K 

npouecc, 33KJIIO'I310W:Uit:CH B H)lCHTH<I_}HK3UHH, CHCTCM3TH33UHH H 3H3JUtTH

'IecKOH o6pa6oTKe nocrynuhiX cseneuuH <l_)nuaucosoro xapaKTepa, pe3yJILTa

TOM KOTOporO JIBJIJieTCSI npe,!lOCTaBJieHUC Il0Jlb3083TCJIIO peKOMCHJJ:3QHll, KO

tOpbte MOryT cny)I(HTb <l_)opMaJIH30B3HHOfl OCHOBOfi ,!l.JIR npHHRTWl ynpaBJICH

tJecKHX peweHHii B OTHOWCHHH )laJIHOro 06'beKTa 3H3JIH3a. 8 KatJeCTBe 06'bCKTa 

3HaJIH33 MOryT BbiCTyll3Tb p33JIH'IHhie COU:H3JibH0·3KOH0MlfliCCKHC CUCTCMhl H 

HX 3JICMeHTbi (rrpC.D:llpH.SITH» c4Jepbi IIpOH3BO)lCTB3 H o6paW:CHHH, 6IO,LVJ<eTHbiC 

oprauu3aunu, ¢ou.nosbre 6up)I(H, <l_)nuaucoBbie KOMnauuu H .D:p.). O<teBH.ZJ:HO, 

<ITO c<i_)epa H npHHUHilbl ,!J;CSITCJibHOCTH )l3HHhlX 06'bCKTOB C fi03HU:HH <I_}HHaHCO

BhlX OTHOWCHHif H .D:CHC)I(HbiX DOTOKOB CYW:eCTBCHHO pa3JIH'I310TCH. nocKOJib

KY s .D:auuoH KHHre Mbi orpaun'lusaeMcR paccMotpeuneM cJ?uuaucosoro aua-
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JIHJa s npnnoiKemm K KOMMepqecKoH oprauu3all,lfn, ynpasnewiecKne perne
HH.ll MOI)'T HMeTb OTHOWeHHe K 060CHOB3HHIO CJie.UyiOIUHX OCHOBHbiX HaOpaB

JieHHfi ee .ll:e~ITeJibHOCTH: 

HHBeCTHI..J;HOHHaSI ,n:eHTeJibHOCTb (Ky.JJ;a BflO)l(HTb .JJ;eHemHble Cpe.!l,CTB3, He 

CJie.n:yeT JUt H3MeHHTb crpyKTypy 3KTIIBOB, K3KOB .IJ:OJDKeH 6b!Th CTpaXOBOii: 33-

rrac rex HJIH HHhiX BH.LJ:OB o6opoTHhiX cpe.n:crs, onrnMa.rreu nu nopnf>enh qm
uaucosbiX HHBecTHUHii H ,n:p.); 

llOHCK H OIITHMH33LIJHI HCTO'IHHIWB ¢muaHCHpOB3HHJI (OflTHMaJibH3 Jill 

CTpytaypa HCTO'IHHKOB, MOIKeT JUI npe,ll;npm!THe llOMep:llmBaTb CJIOIKHBIIIYIO

CH crpytaypy II3CCHBOB, HeT JIH CMb!CJI3 Bblti:TH Ha pbiHOK K3DHTaJia 00 CBOHMH 

UeHHhiMH 6yM3f3MH, K3KHe <fmuaHCOBbie HHCTp)'MeHTbl 6onee npe.UDO':ITHTeJlb

Hbl )lJHI M06HJIH331..J;HH JJ:OflOJIHHTeJibHbiX HCTO<fHHK08 H .lJ:p.); 

TeKyW:aSI .ll:CHTCJibHOCTb (KaKOBO OOJIO:JKCHHC C JIHK8H,li;HOCTbiO H nJiaTe:JKeC

nOC06HOCTbiO, o6ecne<IHBalOT JIM o6opOTHbie Cpe,li;CT8a pHTMH<fHOCTb npOH3-

80,UCT8eHHOrO npoQecca, OOTHMaJibHa JIM OOJIHTHKa npe.n;npHHTHH 8 OTHOWe

HHH C80HX Kpe.n;HTOp08 H .n;e6HTOp08 H .n;p.); 

OU:CHKa OOJIO:JKCHHH Ha pbiHKe KallHTaJia, T08ap08 H ycnyr (KaKyiO HHlllY 

CTa6HJibHO 3aHHMaeT npen.npHSITHe Ha pbiHKe ,li;3HHOif npo.n;yKU:HH, KaKOBbl TeH

.n;eHUHH 8 OTHOllleHHH :norO OOKa3aTeJIH, K3KOBa AHHaMHKa C06CTBCHHbiX HH

AHKaTOpOB Ha pbiHKe KaOHTaJia H .n;p. ); 

UeJiecoo6pa3HOCTb ycraHOBJleHHSI HJIH npO,li;OJl:JKeHHSI 6H3Hec-KOHTaKTOB C 

.11:3HHbiM npe.n;npHHTHeM (KaKOBO <fmHaHCOBOe llOJIO:JKeHne tflaKTH<fCCKOrO HJIH 

llOTeHQHaJibHOrO KOHTpareHTa B )lHH3MHKe, Ha.lJ:e:lKeH JIH 3TOT KOHTpareHT B 

OJiaHe HCOOJlHCHHH C80HX 06H3aTeJihCTB, KaKHC YCJI08HH MO:JKHO O:lKH)laTh OT 

)laHHOrO OOTeHU:H3JlbHOrO OOCT3BIUHKa H ,llp.). 

Mcxo.uH H3 npHBe.D.eHHhiX 3aMe'-laHnll JJ.a.UHM cJie.!l.yiOrn:ee onpe.n.eneHHe. 

AH8JIH3 c(mH&HCOBhlii (MHKp03KOHOMU<feCKHii) - COBOKYOHOCTh aHaJIHTH

<fCCKHX npou:e.n;yp, OCHOBbiBaiOIUHXCH, KaK npaBIUIO, Ha 061l.{e.UOCTYOHOi1 HH

tflopMaUHH <flHHaHCOBOro xapaKTepa H npe.uHa3Ha<JeHHbiX )lJUI OUCHKH COCfO.II

HHSI H 3tfltfleKTHBH0CfH HCOOJib308aHH.II 3KOHOMJI11CCKOrO OOTCHUHa.Jia tflHpMbl, 

a TaK:JKe npHH.IITHH ynpa8JieuqecKHX perneumi 8 OTHOlllCHHH OITTHMH3aUHH ee 

,II;eHTCJihHOCfH HJIH Y<f3CTHH B Heti:. 

"t· K OCHOBHbiM OC06eHHOCfHM tflHH3HCOBOrO aHa.JIH33 OTHOCHTC.II: 

e o6eCOC<fCHHe 061l.{eif xapaKTCpHCTHKH HMyW:ecTBCHHOrO H tflHHaHCOBOrO 

flOJIO:lKCHH.II npennpHHTHH; 

• npnopmerHocrh oueHoK: (a) nnaTe)Kecnoco6HOCTH, (6) ¢lHHaHcosoii yc

Toii<JHBOCTH li (B) peHTa6eJibHOCTH; 

• 6a3upo8aHue Ha o6me.n:ocrynHoii HHtflopMawm; 

• nutflopMaUHOHHoe o6ecne<IeHne pelllennH TaKTHttecKoro u CTparerH<fec

Koro xapaKTepa; 

• }].OCfYOHOCTb K pe3yJibTaTaM 3Ha.JIH3a JII06biX TIOJib308aTeJiei1; 

~,., • B03M0)KH0CTb YHHtflHK3UHH COCTa8a H co.n;ep)KaHHH C<feTHO-aHa.JIHTH<fec

KHX npoue.n.yp; 



1. AHanM3 B CMCTeMe ynpaaneHMR cy6t.eKTOM X03RAc"moBaHMR 43 

• .1l.OMHH3HTa )].eHe)I<HOfO H3MepHTeJUI B CHCTeMe KpHTepHeB; 

• BbiCOKHfi ypOBeHb )],OCTOBepHOCTH H Bepn$HUHpyeMOCTH HTOI'OB aHaJIH~ 

3a (B npenenaX )],OCTOBepHOCTH .1\aliHblX ny6JIH11HOfi OTlleTHOCTH). 

Kax nerxo 3aMeTHTb H3 npnse.n.eaaoro onpeneneanH, aaannJ c o<.JeBH.11.HO~ 

CTblO BbtnOJIHHeT BCllOMOfaTeJibHYIO $yHKUHIO, npOHBJUIIOW:YlOCSI B .11.BYX ac~ 

neKTax. Bo~nepBbiX, aHaJIH3 npencTaanHeT numb npoMeiK)'TO"'HbiH ·nan B npo~ 

u;ecce npnHHTHH perneHHH. JII06bie aHanHTH<.Jecxne npouenypbl conpoao)l()],a~ 

KITC!I 3arpaTaMH, T .e. 3HaJIH3 He 6ecnnareH; ll03TOMy OH npOBO):lHTCH HCXO)],H 

H3 BllOJIHe onpeneneHHOfi ueneaofi yCTaHOBKH - OOMO"'b B 060CHOB3HHH npn~ 

IDITHH ynpaBJieHtteCKOfO perneHHH; CJie):l0B3TeJlbHO, 33 3TaflOM aHaJIHTHlleCKHX 

npou:e.l(yp C HeH36eiKHOCTbiO )],OJI)II:eH cne,n:OB3Tb $aKT npHHHTHH perneHH.II. 

AHaJIH3 pann aliaJIH3a 6eCCMbiCJieH, a B HeKOTOpOM CMbicne H Bpe,!l,eH, flO Kpafi~ 

Hell Mepe H3·3a HeonpaB):l3HHO flOHeceHHbiX JaTpar. He CJiy<.JafiHO fl03TOMY B 

npaKTH'{ecKofi flJIOCKOCfH $opMaJIH30B3HHblfi aHaJIH3 Hepe,n:KO paCCMaTpnaa~ 

eTCH KaK COCTaBHaH, XOTH H HCKJIIO<JHTeJibHO B3iKH3H, <J3CTb 6oJiee 06'heMJIIO

Il(eii opepbi HayttuoH n npaKTH<JeCKoH AeHTeJibHOCTH, HanpnMep 6yxranTepc

xoro ylleTa Hlnnn £Pnaaacoaoro MeHe.!VKMeHTa. 

Bo~arophiX, peJyJihT3Thi n BhiBO.Uhi, nonylfeHHbie a xo.n:e aHaJIHJa, HBJIHIOT

Cll JIHlllb O.D:HHM H3 apr)'MeHTOB, Y"'HTbiBaeMbiX npn npHHSITHH perneHUSI. 3TOT 

apryMeHT XOpOlii caM DO ce6e, DOCKOJlhKY nony<.JeH C flOMOII.(biO $OpMaJ1HJO~ 
B3HHhiX MeTO.D:OB H OOTOMy, B H3BeCTHOM CMbiCJie, 06beKTHBeH, O)],H3KO He 

CJie,ll,yeT AYM3Th, 'ITO OH ,11;3CT B03MOiKHOCTb npHHHTb O,IJ;H03Ha<JHOe, npe.non

pe,u:eneHHOe perneHHe. QqeBH,.!l;HO, 'ITO Hepe.UKO OO.U06HaH 06beKTHBHOCTb, B 

HeKOTOpOM CMhiCJie (<6eccrpaCTHOCTb)) MaTeMaTHlleCKHX MeTO,IJ;OB, HOCHT 

K3lKyt.IJ;HiJ:CH xapaKTep, OOCKOJibKY OllbiTHblif aHaJIHTHK MOJKeT ynpaBJISITb npo

UeCCOM !llopMHpOB3HHH pe3yJihTaTHbiX KOJIH"'eCTBeHHbiX OUeHOK nyTeM nO.U-

6opa COOTBeTCTByiOmeii HH$OpMau;nOHHOii 6a3bl H aHaJIHTHlfeCKOfO HHCTpy

MeHTapHH. B Ka'-IeCTBe npHMepa MOJKHO npHBeCTH MeTO,Uhl OUeHKH HHBeCTH

UHOHHbiX npoeKTOB, KOTOpbie, KaK H3BeCTHO, aepe):lKO nponiBOpe<taT .n;pyr 

ll.pyry; HHbiMH CJIOB3MH, UeJieHanpaBJieHHO Bbi6HpaR TOT WlH HHOif MeTOtJ:, 

MOJKHO 060CHOB3Tb tJ:HaMerpaJihHO OpOTHBOllOJIOiKHble peKOMeH)l3LJ;HH B OT

HOllleHHH u;enecoo6pa3HOCTH npHHHTHSI aHaJIH3HpyeMOrO npoeKTa. l1MeHHO 

)THM 06bRCHHeTCH TOT 4laKT, liTO flO liTH HaBepHHKa OKOHllaTeJibHOe perneHHe 

6y.ll.eT npHHHM3ThCJI C ylfeTOM ,!l,pyrHX !llaKTOpOB H, He HCKJIIOlleHO, liTO OHO 

MOJKeT 6b!Tb BOBce He T3KHM, H3 tteM «H3CTaHB3ef)) 4JopM3JlbHhlii 3HaJIH3. 

TaKHM o6pa3oM, aHaJIH3 <}maaHcoao~xo3Hii:CTBeHaoi1 .ueHreJihHOCTH npe.l(

npH!ITHH u;enecoo6pa3HO rpaKTOBaTb He KaK CaMOCTOJITeJibHoe HaY<.JHOe HanpaB

JieHHe, a JIHWh KaK 3JieMeHT CHCTeMbl 4lnHaHCOBOfO MeHeJJ:JKMeHTa, XOTH H 

HCKJIIOlfHTeJibHO aa)I(HhiH. Taxoii no.n.xo.a: o6yCJioannaaercH Hepa3phiBHOCTbiO 

06II.UIX $yHKUHi1 ynpaBJieHml - 3HaJIH3 BaJKeH He caM llO ce6e, a JlHWb KaK 

HOOTbeMJieM<UI <faCTb ')$$eKTHBHOi1 CHCTeMhl ynpaBJieHHJI. )l;efiCTBHTeJibHO, C 

O)l)IOiJ: CT0p0Hbl, 060CH0B3HH0e pemeHHe acer_ua 6a3npyeTCSI Ha ):laHHhlX HeKO

TOpb!X 3HaJIHTH"'eCKHX npoue_uyp; C .Upyro}i: CTOpOHbl, aHaJIH3 BhlllOJimH~TCSI 

JIHillb .D:IDI TOfO, lfT06bi llOTOM llpHHJITb KaKoe-TO ynpaBJieH<JeCKOe perneHHe. 
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¢1HHaHCOBO OpHeHTHp083HHbliJ: aH3JIH3, K3K ODpe.ll,eJieHH3H '13CT.b aHMH

TH'leCKHX pac'leTos soo6me, HBJDieTCS! npeporaTusoH 6onee yJKoii rpynn.&I 

cneu;HMHCTOB, XOTH era pe3yJihT3T3MH DOJibJYIOTCJI O'leHb MHOrHe 33UHTepe

COB3Hble nuua. C onpe.c:eneuuofi cTeneu.&IO ycnosuocrn MO'lKHO Bhl,!:leJIHTb qe
Tb1pe K3Teropml JIHLJ;, KOTOpbie Henocpe,li;CTBeHHO H npocf>eCCHOHaJibHO BbiH)')f(

J];eHbl JauuMaT.&CH no,n:o6u.&IM auanuJoM; :no 6yxranTep.&I, cpuuaucos.&Ie Me
ue.lVI<ephl, ayll,HTOphl H fl>uuaucos.&Ie aua.JIHTHKH. Hu:lKe 6y.LJ:eT ,!J;aua KpanaH 
xapaKTepucruKa oco6euuOCTeH cooTBeTCTBYIOUJ,ero pa3n;ena ux pa6oT.&L 

1.4. 
AttanMa a pa6are 6yxramepa 

B uameH CTpaue auanuJ s npaKTH'lecKoll JKOHOMHKe 6bln uJua'laJibHO recuo 
CBJI33H C 6yxranTepueH. JlOI'lJKa :rro:i1 CBJ13H Jl0CT3TO'IHO O'leBH,ll;Ha: C O,IJ;HOif 

CTOpoHbl, UMeHHO B 6yxraJITepHH Bcer,na ecTb .l{aHHble B CTOHMOCTHOif Ol.{eHKe 

06 3KTHB8X H 06JI38TeJibCTB8X llpe.Ll,OplliiTHJI, 003TOMY BOJlbHO HJIH HeBOJlbHO 

6yxnuiTepbi BhlH)')l{)l:eHbl .LJ,enaTb XOTJI 6bJ caMbie 3JleMeurapubJe auannrnqec

KHe pac"!eTLI; c .npyroii cropoubl, rexuuKa 6yxranrepcKoro yqera ue anonae 

oqeaH)J;ua JUIJI nenocaJiw;euuoro, no3TOMY aeCMOTPJI ua o6mme U:mppoaoro 

M8Tepuana JII060if IIOJib30B8TeJib y<JeTHbiX ,!1;8HHbiX BbiHy)l{)l:eH .LJ,eJiaTb (HJIH 

DpOCHTb 06 3TOM 6yxraJJTepa) HeKOTOpble 8H8JIHTHqeCKIJe rpyllnHpOBKH H 

paCC'IHTbiB8Tb llOK83aTeJIH, B DpHHI.UJDe He npeAyCMOT'peHHble CHCTeMOH )J.BOil:

HOH 38llHCH, HO BeCbMa OOJieJHble JUIJI <flopMHpOB8HHJI cy)l{)l:eHHJI 06 HMyw;e

CTBeHHOM H $HH8HCOBOM OOJIO)l(eHHH Dpe.LJ.npmiTHH. 

Ew:e onua npuquua CBJIJH auanuJa c 6yxranTepcKHM yqeroM o6yCJioaneua 

TeM 06cTOJITeJibCTBOM, "'TO HMeHHO C YlJeTOM TJ)8AHUHOHHO CBJI3biB8lOT Ocy

IUeCTBJieHHe <flyHKUHH KOHTpOJIJI 38 ,!leJITeJibHOCTbiO npeanpHJITHJI B U.eJIOM, ero 

00,.!1;p83,l{eJieHHH, OT)leJihHblX JIHU H onepauuH. fiOCKOJibKY JII06oif KOHTpOJib 

no.npaJyMeaaer no KpaHueii Mepe cpaaueuue HeKoTopblX noKa:mreneii, nony

qeHHbiX pe3yJihT8TOB, COBeprneHHblX .LJ,eHCTBHH, C HeHJ6e))(HOCTblO B03HHK8eT 

ueo6xo,nuMOCTh a npoae.neHHH xoTJI 6hl caMbiX 3JieMeuTapubJX auanuTH"'ec

KHX paC"'eTOB. 

fipeJK.LJ.e acero CJie,l{yer OTMeTHTh, "'TO auannJ a uarnei1 crpaue umwr.LJ.a He 

pernaMeurnpoaancJI, a o6JIJarenhHOCTb ero ocyrn:ecraneunJI HHKOrAa ue 

npe.l{IIHCb1BaJ18Cb K8KHMH 6bl TO HH 6b!JIO HOpMaTHBHbiMH AOKyMeHT8MH. Oa
HaKO a npouecce CTauoaneHHJI a uarueii crpaHe ueJaancuMoro ay.nura anep

Bble noJIBHJIHCh uopMaTHBHble aKThi, npeanHChiBaiOw;ue npoae,l{eHue auanu

Ja- peqb MeT o6 ay.r.turopcKHX cTaH.ll.aprax (no.u.po6uee 3TOT acneKT 6y,ner 

H3JIOiKeH HHiKe). TeM He MeHee B HOpMaTHBHbiX AOKyMeHT8X DO 6yxrarrrepc

KOMY yqery BCer.r.ta YOOMHH8JIOCb 0 He06XO.LJ,HMOCTH .QOOOJIHJITb OT"'eTHOCTb 

nojiCHHTeJihHOH JanucKoii. CTpyKrypa nOJICHHTeJibHoii JanucKH He pernaMeu

Tupoaanacb, uo C)'Tb ee JaKJilO"!anacb B TOM, qro6bl a onucareJibHoii cflopMe 

npe,.!l;CT8BHTb HeKOTOpbie CBe.U.eHHJI H llOjiCHeHlfJI, BO-nepBbiX, ):18l01J.U1e )l,OOOJI-
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HHTeJibHYIO uu<flopMaU,HIO o npe.n;npuuuu, KOTOPYIO uesoJMO'lKHO noqepnuyTI. 

uenocpe)l:CTBeHHO H3 OTlfeTHOCTH (AaHHble sue CHCTeMbl ABOiiHOii 33DHCH), H, 

BO-BTOpbiX, HMeiOW:He xapaRTep aH3JIHTH'IecKHX pacwn<JlpoBOK OT,ll;eJibHbiX 

OT'leTHblX llOK333TeJiei1: (A3HHbie H3 CHCTeMbl ,D;BOifHoii 33UHCH). 

B 10Abl coseTCKOii snaCTu auaJIHTHlfecrme npouen:ypbl B pa6oTe 6yxra.nTe

pa He 33HHMaJIH CKOJiblCO-HHfiyAb 33MeTHOTO MeCTa; 6onee TOTO, )lOMHHHpO

B3Bill3SI. B Te lO.[l,bi npaKTHKa Bbi)leJICHHH B 6yxrarnepHH OT)le.JlbHbiX H ,D;OCTa

TO'IHO YJKHX Ylf3CTKOB pafiOT H JaKpenJieHHH 3a HHMH PH.llOBhlX 6yxraJirepOB 

npHBO,D;HJia K TOMy, 'ITO UOCJICAHHe 33HHMaJIHCb HCKJIIOlflffeJlbHO HCllOJIHeHH

eM TeXHH'IecKHX npoue.n.yp DO peruCTpall,Im 33UHCeii H Be,neHHIO OT.[l,eJibHbiX 

JKYPHaJIOB-Op,Il;epOB, JIHlllb rJI3BHble 6yxrarnepLI H HX 33MecTHTeJIH BblllOJIHJI

JIH OT,UeJibH:ble 3HaJIHTH'ieCKHe cllYHKU,HH 8 paMKaX npocreiimero cpaBHeHHJI 

cl>aKTH'IecKux u miaHOBbiX 3Halfeuu.H sa)Kueiiwnx noKaJareneH. OTlfaCTH HMeu

uo TaKoe llOJIOX<eHHe 6biJIO npWIIfHOif )l:OBOJibHO IUHpOKO pacnpocrpaHeHHO

fO B H3'13Jle 90-x TOAOB Cpe,Il;H 33lla.D;HbiX Cnell,HaJIHCTOB MHeHHJI 0 TOM, 'ITO B 

uaweii: crpaue ueT 6yxrarnepos B nonuoM CMbiCJie :noro CJIOBa, a ecTb JIHllib 

C'leTOBO.IJ.hl, OOHHMaeMbie K3K TeXHH'IeCKHe pa60THHKH, HCDOJIHHTeJIH. Onpe
,!leJieHHrul JIOTHK3 B DO)J;06HOii KpHTHKe 6eJyCJIOBHO ecTb; B '13CTHOCTH, YDOM$1-

HeM 0 TOM, 'ITO B 60JiblllHHCTBe 3KOHOMHlfecKH pa3BHTbiX CTpaH KBaJIHclluKa

U,IllO 6yxrrurrepa HeJib3SI. UOJIY'IHTb B YHHBepCHTeTe, a TeM 6onee DO OK0Hlf3• 

HUH Kp3TKOCpOlfHbiX KypcoB 6yxrarrTepcKOTO JIHK6eJa; .LVIJI 3TOfO He06XO.D.HMO 

npOtiTH CDeQmlJlbHYIO npOTp3MMY (K3K npaBHJIO, TpeXfleTHIOIO) B H3U,HOHaJib

HOM HHCTlffYTe npo$eCCHOHaJibHbiX (CepTHcllHUHpOB3HHbiX, npHCX)KHblX) 6yx

faJITepoB, COlfeTaJOW:YJO TeOpeTH'-IeCKHii Kypc C 06SI.33TeJibHOif npaKTHlfecKOii 

,!leUeJibHOCTbiO B 3KKpeAHTOB3HHbiX B .ll:3HHOM HHCTHT)'Te npen:rrpH.IITH.SIX, C 

nocne.lJYKliUeH CAa'leii 3K3aMeuos. 

B yCJioBmlx pLIHOlfHoii 3KOHOMHKH, KOr)J;a 6yxra.rrrepcKue .n:auHbie crauo

BwrcH, ITO CYTH, e.ll:HHCTBeHHbiM Jl:OCTOBepHbiM HCTO'IHHKOM HH4>opM3UHH, 3Ha

quMOCTb auaJIHTH'IecKux npouen:yp B pa6ore 6yxrrunepos (B TOM lfHCJie H pB

.!IOBbiX) CYW:CCTBeHHO yCHJIHBaeTCSI.. MOiKHO OTMeTHTh IIO Kpati:Heii: Mepe CJie

.!IYIOI.l(He 06CTOSI.TeJibCTBa. 

Bo-nepBbiX, npOHCXO.IJ;HT pe3KOe YCHJieHHe 3H3lfHMOCTH H, B HJBeCTHOM 

CMbicne, o6oco6neHue B caMoCTOHTeJILHLIH paJ,IJ;en ynpasneHlfecKoro ylfeTa. 

MO)KHO no-pa3HOMY OTHOCHTbCSI K un:ee ITpe,IJ;CT3BHTeJieti 3HTJIO-aMepHKaHC

KOi1 UIKOJibi o no.n:paJ.n:eneHHH 6yxraJITepcKoro yqera ua ¢uuaucos&lit: u yn

paBJieuqecKHH, 0)lH3KO C ll03HUHH llOBbiWeHHH 3Ha'IHMOCTH 6yxraJITepa B yn

paBJieH'Ieci<oH uepapxuu, ycHJieHHH peanLuoro yqaCTHJI 6yxranTepos B npo

uecce npHHSI.THfl ynpaBJieHlfeCKHX peweHHti, pa3BHTHH H co:sepWeHCTBOB3HHJI 

npo<lleccuouanLHoro u o6meKyn&Typuoro ypoBHH 6yxraJirepcKux Ka;:~:pos Ta

JCoe pa3BHTHe TeOpHH H npaKTHKH yqera cne.n:yer TOJibKO npHBeTCTBOB3Tb. )],WKe 

nosepxHOCTuoe oJuaKOMneuue c pa6oTaMu se.nymux Jana,nublx cne:u:uanuc

TOB no ynpanneHlfecKoMy yqeTy (q.XopHrpeH, K,IJ.pypu, P.KannaH u JJ;p.) no

JBOnHeT DOflylfHTb npe.n:cTasneHHe 0 TOM, H3CKOflbKO CJIOiKHbiM aHaJlHTH'iec

KHM annapaToM npe.[Qlaraercx osna)J;eTb cospeMeuuoMy 6yxraJITepy: sapua-
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LJ;HOHHbliJ: aHaJHI3, BepO}(THOCTHhle OUeHim, perpeCCHOHHbliJ: aHaJIH3, MeTO.!J:bl 

o6pa60TKH .D;HHaMH'IeCKHX pS!,!l;OB H .IJ:p. 

Bo·BTOphtx, pa6oTa 6yxrariTepa see s 66m.rneH crenenn MeHHeTCH no cy
mecrsy, nocKOJihKY rexnwtecKue, npoue.ll:ypHbie JJ:eHcrsmi nepeKJia,nbiBalOTCH 
Ha KOMDbiOTep, BblCB060)!{)];aeTCJI BpeMll )l)HI 6onee HHTeJlJteKryaJibHOii ,r:J;eH

TeJibHOCTH, B 'laCTHOCTH DO OITTHMH3aUIIH ynpasneH'leCtmx perneHHif. He CJiy

ttaifHO, 8 KpyiiHbiX 3alla)lHbiX 4mpMaX O,JJ:Ha H3 OCHOBHbiX $yHKUHi1 6yxraJITe

pa- COCTaBJieHHe nporH03HOiJ: OT<feTHOCTH, urparowefi MHOro$yHKUHOHMb

HYIO p01Ib. 3TO rpe6yeT OT 6yxranrepa MHO)I(eCTBeHHbiX aHaJIHTH<IeCKHX 

pac'leTOB B peiKHMe HMHTaUHOHHOfO MO,D;eJIHpOBaHIHI, KOr.o;a, BapbHpy» 3Ha

'leHHSIMH pa3JIH'{Hb!X <flaKTOpOB, m,JTaiOTC$1 )l06HThC$1 HaH60Jiee OflTHMaJibHO
rO HX CO'IeTaHHSI, IT03BOJISIIOW:ero .!I:OCTH'Ib 6onee BbiCOI\HX Q:muaHCOBhiX 
pe3yJibTaTOB. 

B-rpeTbHX, uurepuauuouanu3auuH 6u3ueca u ycuneuue ponu t~Juuauco
BhiX phiHKOB npHBO.!I:$1T K He06XO.!I:HMOCTH BHeCeHHSI cyw;eCTBeHHbiX H3MeHe
HHti B CHCTeMy o6w:enpHHSIThlX npHHI.(HflOB perynHpOBaHHSI 6yxraJITepCKOrO 
yqera- pe'lh u.n:er, npe)K,n:e BCero, o6 ycHJiemm ponu Me)l(,n:yuapo.a:Hhlx CTaH
,n:apros 6yxranrepcKoro yqera. KpacuoH HHThiO B 6onhWHHCTBe crau.napros 
npoxo.nur TeMa pacKphiTH» uuf}:lopMauuu; ,n:aHHhie, f}:lopMupyeMhie B cucreMe 
6yxranrepcKoro yqera u npe.ncrasnneMhie B orqeruhlx f}:lopMax, ,n:oJI)I(Hhi 6hiTh 
MaKCHManbuo auanHTH'IHhiMH u none3HhiMH MH nonh30BareneH. KpoMe roro, 
,n:OBOJihHO oqeau,n:uaH opueurauuH nocne.nuux crau.napros ua f}:luuaucoBhie 
pbiHKH (ynOMliHeM 0 CTaHJJ:apTax «llpH6hmh Ha aKLl,HIO», «¢lHHaHCOBbie HHCT
pyMeHTbi: pacKphiTHe u npe.ncrasneuue uuf}:lopMauum), «<fluuaucoBhie HHCT
pyMeHThi: npH3HaHHe H Oll,eHKa)) H .np.) aBTOM3TH'IeCKH npe.nnonaraeT, 'ITO 
6yxraJITepbl .!I:OJI)I(Hbl HMeTb OCHOBaTeJibHYIO no,n:rOTOBKY B 06JiaCTH <f>uuau
COBOrO auanu3a. 

B-'leTBepTbiX, Y<feT H KOHTpOJib ITO Ll,eHTpaM OTBeTCTBeHHOCTH, OOJiy'laiO
W:Hi-1 BCe 6onhlllee npu3uauue so MHorux CTpauax MHpa, raK)I(e npe,n:ycMarpu
saer ,n:OCTaTO'iHO 60JibWOti 06"beM aHaJIHTH'IeCKOti pa60Tbl, B TOM lJHCJie H OT 
6yxranrepos. 

He cny<taHuo B nporpaMMax cep-rntiJuKauuu npo¢eccuouanbHhiX 6yxran
repos B 3KOHOMII'IecKu pa3BHThiX crpauax uapH,n:y c u3y'leuueM 6yxranrepc
KoH rexumm cymecrseuuoe BHHMauue y,n:ennercH sonpocaM ¢uuaucoso-aua
JIHTH'IecKoH no.n:roroBKH. B Ka'lecrae npuMepa MO)I(HO npusecru o.nuy H3 uau-
6onee H3BeCTHhJX B CWA nocneyuusepcHTeTCKHX npot~JeccuouanhHhJX 
nporpaMM no.nrorOBKH 6yxranrepos ynpasneu'iecKoro yqera, npe,n:naraeMYJO 
HucruryTOM cepruf}:IHLl,HposauubiX 6yxranrepos ynpasneuqecKoro yqera 
(Institute of Certified Management Accountants, ICMA), BXOJJ:SIW:HM B Hauuo
Ha.JihHYIO accouuau:u10 6yxranrepos. H3 DSITH pa3.nenos :noH nporpaMMhl (3Ko
HOMHKa H <f>nHaHCbi; opraHH3all,HSI, npHHLl,Hllbl KOMMYHHKall,HH H npo<f>eccuo
HaJihHhie 3TH'IecKue uopMhi; OT'IeTHOCTh, ay.nuposauue u uanoru; suyrpeuuSI» 
OT'IeTHOCTb H aHaJIH3; auaJIH3 perneHHi-1, MO,n:enupoBaHHe H HH$OpMall,HOHHbie 
CHCTeMbi) <feTbipe B TOii liJIH HHOtf creneuu CBH3aHbl C <f>uuaHCOBhiM auaJIH30M. 



1. AttanM3 B CHCTeMe ynpaanettHSII Cy61:o8KTOM X03RitCTB088HHR 47 

Pa,!J,H o6beKTHBHOCTH cne,!J,)'eT npH3H3Tb, <ITO oTe<JeCTBCHHbiM 6yxrruiTe

paM TpaJU1UHOHHO CBOllCTBCHHa Ollpe,ll,CJICHHa~ aJUieprH~ B OTHOWeHHH aHa

llHTH<JeCKHX npoUe,ll,yp. 3Ta qepTa He HBJIHeTCH KaKoiJ:-TO npHHUHDHallbHO 

HOBOiJ: OC06eHHOCTblO pa3BHTHH OTe<JCCTBCHHOiJ: 3KOHOMHKH, KOTopylO MO)l(

HO 6biJIO 6bi npHDHCaTb peaJIHHM OOCJIC,!J,HHX JICT, - MHOrHC poccHiJ:CKHC 

y<IeHbiC, yCHJIHHMH KOTOpbiX ¢l0pMHpOBaJiaCb TCOpHH 6yxraJITCpcKOfO Y<JeTa 

(f. A. Eaxqncapallues, P. 51. BelluMaH, H. c. llyHCKlfll, n. 11. PeHH60T H 

.np.), eme B KOHUe XIX - Ha<JaJie XX BB. yKaJbiBaJIH Ha Heo6xo.niiMOCTb 

yCHJieHHH aHaJUJTH<JecKOii: OO.UfOTOBKH 6yxramepOB H $HHaHCHCTOB, B qac

THOCTH, nyreM BBC.UCHHSI B THOOBbiC nporpaMMbl HX OO,!l,rOTOBKH Kypca KOM

MepqeCKHX H Q:IHHaHCOBbiX Bhf<fHCJICHHil. He CJiy"'aiiHO, aHaJIH3 6anauca H 

$HHaHCOBbiC Bbl<fHCJICHllSI B TC fO.rJ:bl OOJIY"'HJlH B POCCHH MOll{HOe pa3BHTHC 

KaK B Hay<JHOM, TaK H B yqe6HOM OJiaHax; HX pa3BHTlle lliJIO napanJieJibHO, 

npH<JeM PM BbUJ:awm:uxcH reoperHKOB 6yxnurrepcKoro yqera npHHSIJIH He

nocpe.nCTBeHHOe Y'-IaCTHe B pa3pa6oTKC COOTBCTCTBylOmeiJ: yqe6HO-MCTO,!l,H

'ICCKOH mneparyphi. 

C 3TOit .llaJieKO He CaMOii: JIY'IIUCii: Tpa,a;m.(Heif OTC'leCTBCHHOif 6yxraJITepc

KOi1 npo¢1eccuH B 6JIH)l(aHume ro.nbi see )l(C npH,ll,eTCSI paccraThCH; :noro rpe-

6yer npaKTHKa BC,!l,eHHH 6H3Heca, 3TOMY COOC06CTBYIOT H H3MCHCHH~ B CHCTe

Me DO,!l,I'OTOBKH npo¢leccHOHaJibHbiX 6yxra.rrrepOB. 

1.5. 
AHanMa a pa6oTe cj>MHaHcoaoro MeHe,QJKepa 

llpoQ:lecCH~ !flHHaHCOBOrO MCHC.ll)l(Cpa OOSIBHJiaCb B OTC'ICCTBCHHOH npaK

TlfKC CpaBHHTCJihHO HC,ll,aBHO - B CBH3H C BHC,!l,peHHCM 3JICMCHTOB pblHO<JHOii 

3KOHOMHKH. 4>HH3HCOBbiii MeHe,!J,)l(Cp KaK COCUHaJIHCT 00 ynpaBJieHlUO $IIHaH

caMH B ,!J,aHHOM npe,nnpHHTHH OTBeqaeT 33 WHpOKHii Kpyr BOnpOCOB, KOTOpblC 

C H3BCCTHOtf ,!l,OJICit ycJIOBHOCTH MO:IKHO CrpynnHpOBaTb B <JCTb!pe pa3,!J,CJia: 

(a) OJiaHOBO-aHaJIHTH<JecKOe o6ecne<JeHHC ,!l,eHTeJibHOCTH; (6) 060CHOBaHHe HH

BeCTHUHOHHbiX pelUeHIIii; (s) DOHCK H 3H3JIHTH<fecKOC 060CHOB3HHC UCJICCO

o6pa3HOCTH npHBJie<JeHHH onpe.D;eJICHHblX HCTO'lHHKOB ¢lnHaHCHpOB3HliH; 

(r) ynpaBJieHHe TeKymefi Q:IHH3HCOBOH .Qe.IITeJibHOCTbiO. 3Ha<JllMOCTb H CO,ll,ep

lK3TeJibHOe HaOOJIHeHHe TOrO HJIH HHOfO pa3)leJia onpe,ll,eJIHIOTCH MHOfHMH o6-

CTOS!TeJibCTB3MH, B TOM 'IHCJIC H COCLJ;H3JIH33LJ;HCtf OCHOBHOH ,!l,CHTCJibHOCTH 

J1.3.HHoro cy6DeKTa xOJSIHCTsosaHHH. He rpe6yer cneu;HaJihHoro o6ocHoBaHn~ 

yTBep'lK,!l,eHHe 0 ·TOM, 'ITO Ka)I(Jlhlfi H3 ynoMHHYTbiX pa3)leJIOB (HanpaBJieHltii) 

.D;eHTeJibHOCTH $HHaHCOBOI'O MeHCtt:IKepa C OtieBH)lHOCTbiO no,npa3yMeBaeT ,!l,O

CTaTO<JHO 60JibWOii Ha6op aHMHTH<JecKHX JJ:eiiCTBHii. nepe<JHCJIHM JIHillb He

ICOTOpbiC 3a.11atiH, pewaCMbie $HHaHCOBbiMH MeHC.IVKepaMH H Tpe6yl0ll{HC 6e-

3YCJIOBHOrO aHaJIHTH<JeCKOrO 060CHOBaHH.sl. 

B paMKax OJiaHoso-aHaJIHTH<IecKoro o6ecnetieHHH )lCHTeJihHOCTH npeJUipH

SITH~ OCylll,eCTBJIHIOTCH pa3pa60TKa CHCTeMbl DJI3HOB H aHaJIH3 $HH3HCOBOH 
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ycTOill.JHBOCTH ua pbiHKe KanuTana. B qacruocru, 3,1l;CCb ,naerc.11 auannTHl.Jec

xoe o6ocuoaamt:e: 
crparerutJ.ecKoro u ¢muaacoaoro nnauoa npe.IJ;npmnu.ll, a TaK)Ke 6u3uec

nnauos IIO OTJleJibHbiM uanpaBJICHH.IIM era ,!l;C.SITeJibHOCTH; 

3KTHBOB IIpe.LJ:npmiTHJI H HCTOIJHHKOB HX <fmHaHCHpOBaHH.II; 

BeJIHl.JHHbl H COCTaBa pecypcoB, H006XOJJ:HMhlX .[l)UI IIO)J.!l:epmaHJ.UI .D;OCTHf

HYTOfO 3KOHOMll'lCCKOfO IIOTCHUHaJI3 npe,llJipWITHJI H pacwupeHHSI ero )lCJI

TeJibHOCTH; 

HCTO'iHHKOB )J;OllOJIHHTeJibHOfO ¢lHHaHCHpOB3HH.II; 

CHCTeMbl <!IHH3HCOBOfO H ynpaBJICH'iCCKOfO KOHTpOJUI 33 COCTO.siHHCM H 

:xpcfleKTHBHOCTblO HCOOJib30B3HH.II cflHH3HCOBbiX pecypcOB. 

BTopoe uanpasneuue npe.n:ycMaTpuaaeT aua.rrH3 u oueuKy .LJ,onrocpoliHblX 
H KpaTKOCpO'iHblX peweuuii HHBecTHU:HOHHOfO xapaKTepa: 

OnTHMaJibHOCTb Tpauc¢lopM3UHH <PHH3HCOBbiX pecypcOB B .JJ:pyrue BH.JJ;bl 

pecypcos (MaTepmUibHI>Ie, TPYJJ:OBhle, .D.eHe:JKHI>Ie); 

u;e.rrecoo6pa3HOCTb U ~ifleKTUBHOCTb BJIO:JKeHUit B OCHOBHble Cpe.llCTBa, HX 

COCTaB H CTPYKT)'pa; 

OnTHMaJibHOCTh 060pOTHbiX Cpe.llCTB (B UeJIOM H no BH,IJ,aM); 

3cfxlleKTHBHOCTb iflnnaHCOBblX BJIO:JKemtit. 

Tper~>e HanpaBJieHue npe.ll,OOJiaraer Jl:eTaJII>HyiO aHaJ:UITH'leCKyio oueHKy: 

o6'beMa rpe6yeMblx ¢luHaHcoBbiX pecypcos; 

iflopMbl UX npe.ll,OCTaBJieHUSI: (.ll.OJirocpO'lHI>Iil HJIH KpaTlWCpO'lHblif Kpe,ll,HT, 

.IJ:eHe:JKHaJI HaJIUlJHOCTb); 

MeTO.D;OB M06HJIH3aUHH <j:lHHaHCOBhlX pecypcos; 

CTeneHU Jl:OCT)'nHOCTH H BpeMeHH npe.D:OCTaBJieHHSI (,ll;OCTynHOCTb $HHaH

COBbiX pecypcos MO)KeT onpe.o:e.rrSJ:TbCSI: yCJioBHSI:MH .n:oroaopa; ¢luuaucbl llOJI)K

Hbi 61>1T1> .O.OCTYJIHI>I B HY)KHOM o61oeMe u B Hy)Kuoe speMS~:); 
JaTpaT, ca.s13aHHblx c npusnelJeHHeM .u:aHHoro BH.JJ,a pecypcos (npoueuT

Hbie CTaBKH, npOlJHe iflopMaJibHble H Hef\lopMaJibHble ycJIOBHH npe.IJ:OCTaBJie

HUH .!l:aHHOrO HCTOlJHHKa cpe.!l:CTB); 

pHCKa, aCCOUHltpyeMOro C .U:aHHbiM HCTOqHUKOM Cpe.!l:CTB (TaK, C 003HUHH 

npe.n;npHIITHSI KaOHTaJI C06cTBCHHHKOB KaK HCTO'"IHHK cpeJJ;CTB ropa3,ll,O MeHee 

pucKoB, 1.1eM cpol.IHaSI ccy.o:a 6aHKa). 

B paMKax l.leTsepToro uanpasneuHSI BI>IDOJJHSIIDTCSI aHanuJ u o6ocHo

aauHe: 

DOJiliTHKH OTHOilleHtni C KpC.!l:HTOpaMH (BOCflOJib30BaTI>Cll JJU npe.llOCTaB

JISICMOft CKH)J.Koii:, KaKaSI napTmi JaKaJa cblpbS! H Marepuanos Hau6onee oiiTH

MaJII>Ha, KaKaJI CXeMa nOCTaBKH HaHMeHee pHCKOBa H T.n.); 

DOJIHTHKH OTHOIIIeHHif C ,!J,C6HTOpaMH (KaKOif ,!J,OrOBOp no BpeMCHH6My H 

co.n:eplkaTe.rrbuoMy napaMeTpaM uenecoo6pa3HO JaKJIIO'iliTb c JJ;aHHI>IM KJIHeH

TOM, KaKyiO CHCTCMY pacl.leTOB H36paTb, Dpe)lOCTaBHTb JIH CK~KY H Jlp. ); 

3$<1leKTHBHOCTH B3alfMOOTHOIIIeHUif C yqpe)I(,LI;eHHSIMH 6aHKOBCKOH CHCTe

Mhl 00 Kpe.D:HTOBaHHIO TeKymeH )J:eSITCJlbHOCTH; 

¢ 06'beMOB CTpaXOBblX JanaCOB no OT.!l:eJII>HbiM BH,D:aM o6opoTHbiX aKTHBOB. 
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IIpnHHTHe peweuuH B paMKax BhiJJ;eJieHH.biX uanpaBJieunH ocywecranHer
cll B pe3yn&rare auanu3a an&repuaTHBH.&Ix peweuull, Y'lHThiBaiOIQnx KOMnpo~ 
MHCC Me)KJJ:y Tpe60BaHHHMH JIHKBH,LI;HOCTH, QHIHaHCOBOit: ycrotiqHBOCTH H peH~ 
Ta6eJibHOCTH. 

1.6. 
AHanMa a pa6oTe Cl>~tHaHcoaoro aHanHTllloca 

0.JJ:H03Haquoti rpaKTOBKH TOro, KTO TaKOit: ¢mHaHCOBhlfi aHaJIHTHK, K3KO

Bbl ero c¢>epa .n:e~nen&uoCTu u ijlyHKUHH, ue cyiQecrayer. B 3Ha'lHTeJIE>HOii cre~ 
rreun npnqHuoH :noMy CJI)')KHT neonpe.n:eneuuocn. co6craenno repMHHa «$H
HaHCOBhlii aHaJIH3~~ (BCOOMHHM OpHBe,n:eHHYKl BbiWe xapa:rcrepHCTHKY 3BOJIIO~ 
li1Ui noro uayquoro H npaKTnqecKoro uanpaaneHnH). TeM ue Meuee ua nauuoM 

:rrane Mhl ue orpauuquaaeM ce6li )KeCTKHMH onpenenemt:HMH u ynoMHHeM o 
.!l.BYX B03MO)I(HbiX rpaKTOBKax .n;auuoH npoijleccuu. 

8 COOTBeTCTBHH C nepaoi{ TpaKTOBKOH JIO.JJ: ¢muaHCOBbiM 3HaJIHTHKOM Mbl 

6yll:eM nounMaTb mo6oro ue3aaucnMoro 3Kcnepra, cneu;uann3HPYIOIQerocH ua 
OQeHI<e H BbiHBJieHHH TeH)leHUHH Ha ¢muaHCOBblX pbiHKax. TaKOBbiMH HBJIH
IOTCll COTPYAHHKH ij)HH3HCOBblX H HHBecTHUHOHHblX KOMIIaHHH, ¢oH.JJ:OBbiX H 

TOBapHbiX 6Hp)K, 6aHKHpcKHX .JJ:OMOB, HHBecTHUHOHHhlX 6aHKOB, cneUHaJIH3H
poBaHHhlX uu¢opMau;Houuo-auannTH'leCKHX areHTCTB u T.II. Cneu;uanuCT ra
Koro npo¢HJIH .JJ:OJI)KeH a .n;ocraroquoH creneau BJia,n:er& ocuoaaMH uemrnac
CHttecKoH reopHH ij)Haaucoa, reopuu none3HOCTH, Q:lyu.n:aMeHTan&uoro u rex

HHttecKoro auanu3a, <)muaucoaoro HH)KHHHpHHra, noprijleJILHLIX n:usecrmmH 
H IJ:p. Haxo.JJ:aliU1McH B ero apceuane auanHTH'leCKHll uucrpyMeurapuH onucau 

· B COOTBeTCTBYIOJ.l(UX .D:HCUHOJIHHax. 
Cornacuo aropoil rpaKTOBKe ijlnuaHCOBE>IH auanHTHK - 3TO n106oii cne

IJ.HaJIHCT, npo$ecCHOHa.JThHO 3aHHMaiOIQHllCH ¢uuaHCOBbiM aHaJIH30M (B TOM 
'IHCJie u ue o6H3aren&uo ua yposue npe.n.nplliiTHH). Co.n;ep)Kaune pa60TLI aua

J11ITHKa B 3TOM cny•me, a raK)Ke ucnoJib3yeMbli1 HHCTpyMeurapull onpe.n:ena
IOTCll cneUH<j:IHKOii ero .u;earenbHOCTH. 

1.7. 
AHanMa a pa6ore ayAMTOpa 

Ayll:HTOpcKall .n:eliTeJILHOCTb, npe.n:craamnomaa co6oil npe.n:npuunMaTeJI&
CK)'fO .u;e.IITeJILHOCTE> ay.n:HTopoa (ay.u;HTopcKHX ¢mpM) no ocymecrBJieHHIO He3a
BHCHMhlX BHeae.u;oMCTBeHHhiX nposepoK 6yx.ranrepcKoH (¢nuaucoaoil) OT'leT
HOCTH, ruiaTe)KHO·pacqeruoH .llOKyMeHTau:HH, uanoroBhlX .u;eKnapau:uH H .u;py

rnx 4muaHCOBbiX 06H3aTeJibCTB H Tpe6oBaHHH JKOHOMH'lecKHX cy6t.eKTOB, a 
TaK)Ke OK33a.HHIO HHLIX ayJJ,HTOpcKIIX ycnyr (6yxranrepcKHif ytteT, OUeHKa, Ha
JIOroBOe nnauupoaanne, ynpaBJieune KopnopaTHBHhlMH ij)HHaHcaMH u .u;p.), no-
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ny•mer sce 6onee umpoKoe pacnpocrpaneune B Poccnn. 3a ro,n:&I, npowe.n;wne c 
MOMeHTa O$MIJ:HaJihHOTO llpH3H8HH.II ay.U:HTa KaK He3aBHCHMOTO BHeBe.U:OMCTBeH

HOro 4HIH8HCOBOrO KOHTpOJHI
1
, llpOH30lilliH cy~ecTBeHHhie ll3MeHeHHSI B ero 

npaBOBOM, MeTO,LJ;OJIOTH'IecKOM, MeTO.Il.HlfeCKOM ll oprauH3aU:HOHHOM o6ecne
lfeHHH, ll03BOJHIIOil.{He rDBOpHTb 0 CTaHOBJieHHH HOBOH npo¢leccHH, npHHUHllH

aJihHO HOBOTO BH)la 6H3Heca, 6e3 KOTOporo He MO:lKeT cyiUecTBOBaTb npe.u.npu

HHMaTeJibCKa.ll .D:e.IITeJihHOCTh B pa3BHTOii pb!HO'IHOii: 3KOHOMHKe. 

BmKHO nO)llfepKHYTh, 'ITO ay.LJ;HT ue HBmieTcst: npo¢leccnouan&uo JaMKHY

ThiM BH,UOM )le.IITeJihHOCTH, npe.n.craBJUilOLU.HM HHTepec JlHlllb LVUI 6yxrrunepOB 
H I\OHTJ)OJlbHbiX opraHOB; pe3yJihTaTaMH ay)JJiTOpcKofl npoBepKH ll0Jlh3YIOTCJI 

HHBecTOpbl, Kpe,UHTOpbl, 6aHKHpbl, MeHe.!I,)Kepbl, 3H3JIHTHKH. llO:lTOMY Cy~

HOCTh )leRTeJihHOCTH ay)lHTOpCKHX <fmpM, BH,LI,hl npe.nnaraeMhiX HMH yCJiyr )lOJI

iKHhl 6hiTh, no KpaHueii Mepe a o6w:eM nnaue, nomiTHhi mo6oMy npe.nCTaBHTe

mo npe.nnpHHHMaTenLCKHX Kpyroa. 

Ecnu nouaqany ay.nuT uepe.n.Ko socnpHHHMancH KaK HeKuH auanor peau-

3HOHHOH npoaepKH, JIHIIIh llOHMeHOB3HHOif HOBhiM HHOCTpaHHhiM CJIOBOM, TO 

CO BpeMeHeM TIO.D:06Hoe npe)lCTaBJieHHe CTaJIO MeWIThC.sl K8K C fl03HUHH npa

BOBOif HHTepnperauuu :noro su.na .neHTeJihHOCTH, TaK u a co.u.epiKaTeJILHOM 

nnaue. OcymecrsneHue KOHTpOJihHoii <flyHKUHH - nuwh o.nua u~ 3a.naq ay.nu

Topa; He MeHee B3)KHbl H .npyrHe, B 'IHCJIO KOTOphiX BXO)lHT npe.UOCTaBJieHHe 

BceB03MOiKHhiX ycnyr KOHCYJihT8UHOHHOro xapaKTepa. He33BHCMMO OT BH.ll:a 

npe)lOCTaBJI.sleMhiX yCJiyr ay.D:HTOpy B OTJIM<JMe OT peBH30pa npHXO)lHTC.sl 3H3-

'IHTeJihHOe BpeMH y.D:eJI.sJ:Th 3H3JIHTH'IeCKHM pac<JeTaM H perneHHIO OTITHMH33· 

UHOHHhiX 38.1l3'1. 

B CHCTeMe ay.UHTa cy~HOCTh aHanHTH'leCKHX npoue.nyp, UeJIH HX npose.ne

HH.sl, XapaKTepHCTHKa BH)lOB, OOp.sl)lKa ll MeTO)lOB npHJIOIKeHHli K THOOBbiM 

CHTyaUH.siM pernaMeHTHpylOTC.sl npaBHJIOM (CTaH)lapTOM) ay.UHTOpCKOH )le.si

TeJihHOCTH «AuanHTH<JecKne npoue.D:ypb!)). Cornacuo n.2.1 :noro cTau.napTa 

«auannTn<JeCKHe npoue.nyphi, npe.nCTaamr.s~ co6oii o.nuu H3 au.noa ay.nuTopc

KHx npoue.nyp flO cyrn:eCTBY, COCTOHT B BhlHBJieHHH, 3HaJ1H3e H OUeHKe COOTHO

IIIeHHif MeiK.IJ:Y <flHH3HCOB0-3KOHOMH<JeCKHMH TIOK333TeJIHMH .neHTeJihHOCTH 

npoaep.s~eMoro 3KOHOMH<JecKoro cy6DeKT3)). 3TH npoue.rzyphi HOCliT MHOroue

nesoH xapaKTep, O.LlH3KO HX OCHOBHOif UeJiblO }IBJllieTCH «BhlliBJieHHe HaJIH'IH.sl 

1 BpeMeHHble IIpaaHJia ay.runopcKoil.neJ!TeJILHOCTH B PoccuikKoil <l>e.LJ.epaUHII 6wm 

ynrepiK,!leHbl YK330M npe3».netna P$ 22 .LJ.eKa6pH 1993 r. B nocne.LJ.YIOill,IIe rD.LJ.bl Ko

MHCCHeil ITO ay,!I,IITOpcKOil.LJ.eHTeJihHOCTH IIpii npe31t.[leHTe P<l> 6b!JIH ynleplK,!l;eHbl IIpa

BHJJa (CT3H,!l;3pTb!) 3Y.I:UIT3 (23 11p3BHJI3 YTBep"JK.[leHO II 7 IIpaBHJI H3XO,!l;HTCH B CT3,!l;IIH 

C0rJJ3COB3HHll II pe,!l;3KTHpOB3HIIH), C06JIIO.!IeHIIe KOTOpbiX CJiy)f(HT KpHTepHeM OUeHKH 

Ka<JeCTBa npoae.[leHII.II ay.LJ.IITOpcKIIX IIpoaepoK. Ay.!IHTOpcKue CTaH.Jl.apTbt, npe.LJ.cTaB

muomue C06oil OIIHC3HHe OCHOBHhlX KpHTepHeB, IIpHHUHIIOB H IIpOQe,!l;yp, KOTOphle 

.Ll.OJiiKHhl C06JU0.11.3TbC.II BCeMH ay.UHTOp3MH IIpH OCYill,eCTBJieHHH ay.rurropcKHX IIpOBe· 

poK. HBJIHIOTOI He TOJibKO HOpMaTHBHhiMH perymiTHB3MII, HO H Ilp3KTH'IecKHM pyKO

B0.11.CTBOM, I103BOJIHIOUJ.HM ay.LJ.IITOpaM II HX KJIIIeHTaM o6eCITe'IHB3Th e.IUIH006pa3HOe 

IIOHIIM3Hlte OCHOBHhlX npHHUHllOB H ueneil aymna. 
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HJIH OTC)'TCTBHM He06hi"'HbiX HJIH HeBepHO OTpa)KeHHhlX $aKTOB H pe3yJibT3· 

TOB X03$1ikTBeHHOii: .IJ:e$1TeJibHOCTH, onpe.IJ:eJI$1}()UJ;HX 06JI3CTH nOTeHU:HaJlbHO

ro pllCKa H Tpe6yiOUJ;llX oco6oro 8HHM3HWI ay.IJ:HTOp3)) [3HU:HKJIOne.IJ:H$1 ... , 

T.2, c.447). 
Qqesun:uo, 'ITO c.popMyJmpo8aHHa$1 noJJ;o6ubrM o6pa30M u:ene8aSI ycTauo8-

Ka npunmKHMa JIHIUh K co6CT8euuo ay.IJ:nry, Korn:a ocyw;ecT8JIS!eTCSI uenocpen:

CT8euuaH pa6oTa nO HCnOJIHeHHIO .[(Of080pa Ha 06CJiy)KHBaHHe KJIHeHTa. BMe

CTe C TeM, KaK 6y.D:eT noKa3aHO HH)Ke, aHaJIHTH<feCKHe npou:en:ypht, IIOHHMae

Mbie B nm:pOKOM CMbiCJie, OCyUJ;ecT8JHIIOTCH H Ha Jl:PYfHX :nanax, 8 "13CTHOCTH 8 

xo.ne non:6opa noreuuuanhHhiX KJIHeHTOB, ua :.nane npeJJ;8apiiTenbuoro nna

uuposauuH 11 .np. Ocuo8HaH uenh npo8e.IJ:eHHH auannTH<fecKnx npouen:yp n:o

nonHMeTCSI pS!Jl:OM QeJie8blX YCT3H080K, B H38ecTHOM CMbiCJie HOCHUJ;HX BCIIO

MOraTeJibHbiH: HJIH KOHKpennupyiOUJ;Hii xapaKTep. Cpe.D:H HHX: 

e H3y<feHHe n:eHTeJihHOCTH 3KOHOMH<fecKoro cy6DeKTa; 

• ou:euKa ¢muaucoaoro nono)KeHHH 31\0HOMH<fecKoro cy6J.eKTa u nepcneK-

TIIB HenpepblBHOCTH era .IJ:eHTeJibHOCTH; 

e BblSIBJieHHe $aKT08 HCKa)KeHHSI 6yxranTepcKoii OT"'eTHOCTH; 

• coKpaw;euue qncna n:eranbHhiX ayn:IITopcxux npou:en:yp; 

e o6ecne<feuue TeCTHpOB3HHSI 8 UeJIHX IIOJiy<feHHSI OTBeT08 Ha B03HHKWHe 

BOIIpOChl. 

Ycnyru, OK33bi8aeMbie ay.IJ:HTOpCKOH: KOMnaHHeii, Jl:OCTaTO"'HO pa3H006-

pa3Hbl, KaK npaBHJIO, CJIO:lKHbi no HCIIOJIHeHHIO, Tpyn:oeMKH H MOryT HMeTb 

3H3'1HTeJihHble $HH3HC08ble IIOCJie.IJ:CT8HSI KaK IIOJIO:lKHTeJibHOfO, TaK H OTpH

U3TeJibHOrO nnaua. l1Meuuo noJToMy non:o6ubte npou;eeyphi n:on:lKHhi 8hiiiOJI

H}[TbCSI Ha npOTSI:lKeHHH scero npou:ecca B3aJIMO.IJ:ei1CTBHH ay.IJ:HTOpcKOii KOM

II3HHH n ee KJIHeHTa, a ux ua,n,ne)Kaw;ee npuMeueuue MO:lKeT cyw;ecrseuuo no

Bb!CHTb Kaqecrao npen:ocTa8JIS!eMbiX ycnyr, 6e3 yw;ep6a .IJ:JIH Kouequoro 

pe3yJihT3Ta COKpaTHTb 8peMS! Ha HX np08e.IJ:eHHe, CHH3HTb pHCK KaK C I103HU:HH 

ayJJJITOpa, T3K H C IT03HUHH era KJIHeHTa. 

rny6uua auanu3a 3aBHCHT or saJKuocru npuuuMaeMoro peweuuH, oueu

KH 3H3"1HMOCTH B03MO:lKHbiX ynyw;eHHbiX .[(OXO.IJ:OB HJIH .PaKTH<feci\HX IIOTepb, 

KOTOpble Moryr H3CTYIIHTh 8IIOCJieJl:CTBHH BBH.II:Y OWH60"'HO IIpHHSITOfO perne

HIDI. 8 ay.UHTe TaKHMH IIOTepMMH MOryT 6b1Tb: 

• 3aHH)Keuue cyMMhi .ll,Or08opa ua npoae.ll,euue ayJ.J;HropcKoH nposepKu 8BH-

11Y He8epuoii: OUeHKH IIOTeHUHaJibHbiX B03MO)KHOCTeil KJIHeHTa; 

• ueo6xon:nMOCTb uecru nonOJIHHTeJibHhie 3arpaThi ua npose.n.euHe ay;::tu

ropcKoH npoaepKH H3-3a ue;::toou:emm o61oeMa pa6or; 

• HenonyqeuUe IIJI3Tbl 33 BbiiiOJIHeHHYIO pa6oTy B IIOJIHOM 06"beMe HJIH 

~acruquo BBH.!l:Y ueaepuoii oueuKu nnaTe)Kecnoco6uocru noreuu:uanLuoro 

KJIHeHTa; 

e IIpS!Mbie paCXO.Il,bi, C8H33HHble C OT8eTCTBeHHOCTbiO 3a OlllH60"'HO 8bi;::taH

HOe ay.ll:HTOpcKOe 3aKJIIO<feHHe. 

3HalfHMOCTb H con:ep:lK3HHe 3HaJIHTHtteCKHX npouen:yp 338HCHT OT MHOfHX 

$aKTOpOB H, B "13CTHOCTH, OT TOrO, Ha K3KOM JTane HaxOJJ;HTCH 833HMOOTHO-
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weHHJI ay,rl,HTOpcKOH KOMD8HHH H KJnteHTa (nOTeHU:HMhHOfO HJIII $aKTH'Iec

KOfO), K8KOfi BH,II, yCJiyr OK83hiB8eTCJI aylJ:HTOpCIW.ti KOMfl<lHHeH KJIHeHTy B CO

OTBeTCTBHH C 38KJIIO'IeHHblM J];OfOBOpOM. 

80 BJaHMOOTHOWeHHH ay,n:HTOpcKoiJ: KOMDSHHH C KJIHeHTSMH MO)I{HO Bbi

,IJ;eJIHTb 'leTblpe :rrana: a) ou;euKa pbiHKa ay.IUITOpcKux yCJiyr u non;6op Kmteu
roo; 6) no.nrorosKa H JaKmoqeuue .norosopa c KJIHeuroM; a) reKylUaH pa6oTa 
C KJIHeHTOM B COOTBeTCTBHH C AOrDBOpoM; r) aHaJUl3 npH'IHH '18CTH'IHOiJ: ltnH 

nonuoi1 norepu KJIHeura. liTo KacaereJI BMa yCJiyr, TO c onpeneneuuoH .n:oneH 
YCJIOBHOCTH MO)f(HO Bblll:eJIHTb 'leTbipe CHTY8U:HH, pa3JlH'I8IOW:HecJI 06beMOM 

auMHTH'IecKHX npou:e.nyp: a) co6cTBeuuo ayAHTOpcKaH nposepKa; 6) se)J;euue 
TeKylUero yqera; B) TeKYIUHe HJIH pa30Bble KOHCYJJbTSUHOHHhie ycnyru; r) yn
paBJJeHHe xopnopantBHblMH ¢uuaucaMn. 

()qeBH)J;HO, 'ITO aH8JIHTH'Iecl\He npoue.n;ypbl B Ka)[(.ll:Oii: H3 Bbl)l/~JieHHbiX CH

Tyau:nii MOryr HMeTb p<UHOe H8IIOJIHeHHe - B 38BHCHMOCTH OT CHT)'lUlHH MO

JKeT .ll,OMHHHposaTb Ka'leCTBeHHblii HJIH KOJIH'IecTBeHHbiH acneKT auaJIHJa. 

OxapaKTepinyeM a o6tu:nx qepTax oco6euuoCTH aHa.JIHTH'IecKoii pa60Tbi a 

Kaxo:J:Oii H3 npuae.n:eHHbiX cwryauuii. 

OqeuKa pwuKa aydumopcKux yCJlyz u n006op KllUeHmOB 

KaK Jllo6aJI KOMMep'lecKaJI opraHH3aUIUI, ayJJ.HTOpcKWI KOMJlaHIDI Ilp3KTH'IOC

KH flOCfOSIHHO 3aHHTepec083H8 B IlOHCKe IlOTeHUHaJibHblX KTIHeHTOB. C 3TOii ll;e

JlblO oua BbiXO.D:HT ua pbiHOK aynHTOpcKHX ycrryr, nu6o HHHUHHPYSI JaKJIIO'Ieuue 

noroaopa, JIM6o .n:asa.11 npe,D;BapnTeJibH)'JO oueHKy nocryrruslllero eii: npeMoJKe

HIDI ua nposeneune ay.D:HTa rum KoucynLTauHOHHbtx pa60T. B mo6oM cnyqae :no

MY :rrany, T.e. :rrany Bhtxo.n:a ua pbluOK ay.D:HTOpcKliX yCJIYr, .n:omKHO npenwecr

aosaTb ¢opMnpoaaune (¢opManHJOBaHHOe HJIH ue¢lopMaJIHJOBaHHOe) 6auxa 

.ll:aHHblX o noreHI.UfaJibHbiX KJIHemax. B xo.n:e ¢opMuposamUJ noro 6aHKa ocy
IUeCTBJISIIOTCSI IlpOCTeiitmie HH¢l0pMaU,HOHHO-aHaJIHTH'IOCKHe npoU:e,uypbl, B 'laC

THOCTll C6op caMOii: o6tu:eH HH¢l0pMaU,HH 0 KOMD8HHSIX H paccraHOBKa npnOpH

TeTOB B OTHOllleHHH llptmiiO'ITHTe.llbHOCTif TOTO HJIH HHOTO llOTeHU,HaJibHOTO KTIH

eHTa. AHanHTn'lecKne npou:e.a:ypbi a ll:aHHOM cnyqae ue ¢opMamt.30BaHbl, a ux 

ponb JaKJIIO'IaercSI s ¢lQpMupoBaHHH npe.n:craBJieHIDI y p)'Koao.n:craa ay.n:HTopc

KoH KOMII8HJIH 0 JKeJiaTeJibHOCTH H uenecoo6p83HOCTH <<3aBoeBaHH.II:>> TOrG HJIH 

HHOro KJIHeHTa. AuanHTH'IOCKaJI HH<flopMal{IDI B 6aHKe )l,aHHbiX, crpynnHpOBaH

HaJI, uanpHMep, no <rrparnesoii npHHa,!J)leJKHOCTH, MOJKeT BKJIIO'IaTb .n:ocrynubte 

cseneHHSI o sunax Q:muaucoBO-XOOS!ii:CrBeHHoii .n:eS!TeJibHOCTH npe.n:npiDITHSI, cre

neuu ee ,IU{Be)_)CH¢IHK8U:HH, $opMe C06crBeHHOCTH, OCHOBHbie <flHHaHCOBbie HH,IUf

KaTOpbi, ,llaHHble 0 TeK)'IUeti: pema6eJlbHOCTH H $HHaHCOBOiJ: YCTOii'IHBOCTif, CBe

)],eHH.II o reKymeM ay;:unope u .n:p. 

Pa6orn no c6opy n cucreMaTHJaUHH no.n:o6HbiX .n:auHbiX ocyUJ,ecTBJISieTC.II 

KaK 6bt snpoK, ua nepcneKTnsy; pacxo.n:hl no <flopMuposaHHIO 6auKa .n:auublx u 

era axTyanHJaUHH Hepe)l,KO HOC.IIT xapaKTep 6e3B03BpaTHbiX, HHblMH CJIOBa

MH, He Bee OHH 6y.rtyr B03MeUJ,eHbl BIIOCJie,[I;CTBHH, 'ITO BIIOJIHe eCTeCTseHHO ,r:vTSI 
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T3KOrO po,!J;a pa60T. TeM He MeHee 3TOT BH,!J; amUIHTHlfeCIWH pa60Tbi npe,!J;~ 

CTaBJJHeTCH BeCbMa 3KTYa.JlbHbiM, OC06eHHO )l)lH KpyiiHbiX ay,UHTOpCKHX KOM~ 

IIauuH, Ja6oTHIUHXCH npe)l()le scero o csoeM peuoMe, nepcneKTHBax, QmuaH~ 

COBOii CTa6HJibHOCTH. 

0co6o OTMeTHM, liTO OUeHKY pbiHKa ay,!J;HTOpCKHX ycnyr He06XO,!J;HMO sec~ 
Tif He TOJlbKO B OTHOWeHHH IIOTeHUH3JihHhiX KJilleHTOB, HO H B OTHOrneHHH 

KOHKypupyiOW:HX ay,!J;HTOpcKHX ~HpM. lfHbiMH CJIOB3MH, uenecoo6pa3HO HMeTb 

6aHK ,!1;3HHbiX 0 CBOHX OCHOBHbiX KOJJJJerax~KOHKypeHTax, CO,!J;ep)Kall.I,Hii Hall~ 

6onee o6myro .uocrynuyro nu<flopMaQHIO o ux cneuuanuJaUHH, o6heMax pa~ 

6oT, u:euax, ocuoBHblX KJIHeHTax, senymnx cneuuanucTax u np. fio.D;o6Hhie 

3H3.11HTH<JecKHe CBe,!J;eHHH MOryT 6hiTb KpaiiHe IIOJie3Hhl npH yqaCTHH B TeH)le~ 

pax ua npose,D;euue ayAHTa. 

lloOzomosKa u 30XIIIO'Ieuue Oozo«opa c IUlueumoM 

3TOT :nan BJaHMOOTHOWeHHif ay.D;HTOpcKOH KOMII3HHH H KJIHeHTa MO)KeT 

HHHLI.HHp083TbCJI JII06oH H3 ,!J;OfOBapHB310lUHXCH CTOpOH; erO HTOfOM HBJUieT~ 

ell JaKnroqeune JJ:orosopa ua npeJJ:ocnsnenue ueJwTopoii ycnyru. Hepe,!J;KO 

MOlKeT OpraHH30BbiB3ThC.II TeH,D;ep cpeJJ:H ay,!J;HTOpcKHX KOMII3HHiJ., II03TOMY 

rny6HH3 IIO,!J;fOTOBKH H TlU3TeJlbHOCTb aHaJIHTH'IeCKHX npoueJJ:yp, OC06eHHO B 

OTHOlUeHHH 060CHOB3HHJI IIpe)l)laraeMbiX IIOTeHUH3JibHOMy KJnteHTy ueH, 6y~ 

,D:yr cymeCTBeHHO B3pbHpOB3Tb B 33BHCHMOCTH OT TOro, ecTb Jill KOHKypeHUHSI 

B IIJI3He «33BOeBaHIDI)) ,D;3HHOfO KJIHeHTa. C II03HUHH ayJJ:HTOpcKOii KOMII3HHH 

IIOJJ:IIHC3HHIO JJ:OfOBOpa npe,J:UlleCTByeT C60p HH<fJOpM3UHH 0 IIOTeHUHaJlhHOM 

KJIHeHTe, OCHOBHOiJ. o6'beM KOTopoii npe.n:oCTaBJISieTC.SI co6cTBeHHO IUIHeHTOM, 

H ee auanHTH<JecKa.II o6pa6orKa. C<JeTHhie npoueJJ:yphi BbiiiOJIH.IIIOTC.II B paM~ 

Kax 3Kcnpecc~auamna, ocuoeuaJI uenb KoToporo OTBeTHTb ua sonpoc, B co~ 

CTOliHHH Jill IUIHeHT CBOeBpeMeHHO paCIIJI3THTbCJI B COOTBeTCTBHH C ,D;OfOBO~ 

poM (oueuKa nnaTe)Kecnoco6uocru). 

TeKYW.aJI pa6oma c KJUieumoM s coomsemcmsuu c iJozosopoM 

06'beM H co.n:ep)K3HHe aHaJIHTHtteCKOH pa60Tbl ua 3TOM :rrane Onpe.n;eJIJIIOT~ 

CJI B 33BHCHMOCTH OT ,ll.OfOBOpa, 33KJIIO<JeHHOf0 ay,llHTOJXKOii KOMII3HHeif C KJIH~ 

eHTOM. B lf3CfHOCTH, 3H8JIH'I'HlfecKHe npoue.n:yphi B TOM HJ1H HHOM 06'beMe Bbi~ 

JIOJIHJIIOTCJI B XO,D:e 06bilJHOii ay.z:UITOpcKOfi npoBepKH, npH OK33aHHH IIOCTO~H

Hb!X H e.II:HHOBpeMeHHbiX KOHCYJJhT3UHOHHbiX yCJJyr, BOCCTaHOBJieHHH H Be,LJ;eHHH 

yttera, Be.II:eHHH ap6H'I'p3)KH0f0 .LJ:eJI3 H .LJ:p. 0rMeTHM, 'ITO He3aBHCHMO OT TOro, 

KaKHe YCJIYI'H 6yJJ:yT npe.n;OCTaBJieHbl IUIHeHT)' ll K3KOH 06heM COOTBeTCTByiO~ 

W:HX 3HaJJHTH<JeCKHX pactteTOB 6y)leT BhiiiOJIHeH B AaJlbHeiiweM, HCIIOJIHeHHe 

mo6oro .n:orosopa uaqiJuaerc~ c pa3pa6oTKH o6mero nnaua u nporpaMMhi ay.IJ;u~ 
ra. OtteBlf.ll:HO, ttTo u 3,!J;ecb He o6oHTHCb 6e3 auannTHlfeCKHx npou:eJJ:yp, B ttacr~ 

HOCTH, .!UIH lf.ll:eHTH<fJHK3UHH 06JI3CTeii: IIOTeHUHMbHbiX pHCKOB, OIITHMH33UHH 

flOCJie,!J;OBaTeJihHOCTH 06'beM3 ay.n:HTOpcKHX npou:e.rzyp, JJ:JIH OUeHKH He06XO,llH~ 
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Mh!X 06'beMOB Bbi60poK H T.ll. J1HbiMH CJIOBaMll, aHaJIHTHlfeci\He npoQe.n;yphl B 

,[13HHOM CJJy•me HCIIOJib3YJOTC" )J,Jfn OQeHKH 06'beMa npe.D:CTORll{HX pa60T, 3aBH· 

CR[Uero, KaK H3BecTHO, OT MHornx ~aKTOpoB: Blf)l:3 )le~rreJihHOCTH KJuteHTa, CO• 

CTOSIHHSI ero CllCTeMhl yqera, BHyTpeHuerO KOHTpOJIR H ,Up. 

BoJMO)f(HOCTh ocym:ecraneHHH or.n:enbHbiX aHaJIHTHlfecKHX npouenyp, a 
TaK)I(e K3lfOCTBO Bb!BOJJ:OB H peKOMeH,U3QHii B XOJJ:e TeKylUeil pa60Tbl C KJIHeH

TOM B HeM3JIOii CTeneHH 06ycJIOBJIHBaeTC.sl flOJIHOTOii: HH$OpMaUHOHHO-CTa

THCTHlfecKOi1 6a3bl, HaXO!l}fW:eiiCJI B pacrrop.ll)!(eHHH ay.U:HTOpCKOif KOMIIaHHH. 

B .nauuoM cnyqae pe'lb HJJ:eT o BCeBOJMOiKHOii craTHC.IHKe: o6w;e3KOHOMH'Iec

KHe HH.UHKaTophi, cpe.nueorpacneBhie " cpe.u.uerpynnosble nOicaJaTenu, pa3-
JIH<JHbie uopMaTHBhi H .n:p. TaKaS! 6aJa o6bilfHO uapa6aThiBaeTCli ro.QaMH, npe.LJ:

cTaBJilieT co6oi1 HCKJIIOl.fHTeJibHO U:eHHhlfi HCTO"'HHK HH~OpMaU:HH H MO:lKeT 

HCOOJib30BaTbCSI pa3JIH1.fHblMH C00C06aMH, B l.faCTHOCTH, JJ:Jili pa3pa60TKH 

KpHTepHaJihHbiX 3Ha1.feHHfi llOKa3aTeJiefi (B OTpaCJieBOM H TeppHTOpHaJibHOM 

pa3pe3aX), DO KOTOpblM MO:lKHO CYAHTb 0 CTeneHH YAOBJieTaOpHTeJibHOCTH 

~HHaHCOBOTO COCT0$1HHSI KJIHeHTa. 

AnilRUJ npu•mu ~tacmu'tnoii WIU no;mofi nomepu Knueuma 

3To'f nan BpSI.ll, Jill SIBJISieTCSI )KeJiaTeJibHhiM, TeM He MeHee ero HeiJb3H HCKJUO· 

l.faTb KaK MaJIOBepOSITHblil: HJIH OCTaBJIHTh 6e3 llOCJieACTBHfi B CJiyqae HacryiTJie

HIDI. HH OAHa KOMllaHHH, .UruKe CaMaH KpynHaSI H H3BecTHaH, He 3aCT]_)aXOBaHa OT 

OWH60K, a llOTOMY He HCKJ1101.feHa CHTyaU:HH, KOr.Qa no KaKOil:·JIH60 npH"'HHe 

ICJIHeHT OTKa3biBaeTCH 3aKJII01.faTh .LJ:OTOBOp Ha llOBTOpHOe 06CJiy:lKHBaHHe HJIH 

COKpaw:aer o6'heM pa60T, BblllOJIHHBWHXCli ay.LJ:HTOpCIWH KOMnanneH paHee. B 
Ka<tecTBe npnMepa MO:lKHO npusecrn norepiO a 1999 r. KpynHeHweH a MHpe ayJUI

ropcKoH KOMDaHHeH PriceWaterhauseCoopers KOKrpaKTa Ha ay,nHT 6pHTaHcKoH 

crpaxoaoH KOMnaHHH Prudential (TeHAep ua npose.QeHne ay.LJ:HTa CTOHMOCThiO a 

1,5 MHJIJIHOHa ~YHTOB cTepnnHroa Bhmrpana ~HpMa KPMG- .LJ:pyroH npeA

crasnrenh TaK Ha3biBaeMOil: «60JibWOiJ: llHTepKm), B KOTOpyiO BXO.QSIT HaH6onee 

KpynHble Me)K.!l,yHapO;:utbie ay.o:nTO}JCKHe KOMnaHHll). Heo6XO)lHMO TlUaTeJihHO 

npoaHaJIH3HpOBaTh CJIOiKHBIUyiOCli CHTyaU:HIO KaK Ha npe.ll.MeT ee B03MO">KHOTO 

HCnpaBJieHHH, TaK H Ha Ope.ll.MeT He)lonyiUeHHH B 6y.n.yiUeM. AHaJIH3 (TaK Ha:Jbl· 

BaeMhlii «pa36op IIOJieT08))) HOCHT B OCHOBHOM Ka'lecTBeHHhiH xapaKTep H .D:OJI· 

iKeH 3aBepiUaThCli, DO B03MO:lKHOCTH, 1.feTKHM <j:IOpMyJinposaHHeM npH'IHH npo

HCWe,W.llero H BhlliBJieHHeM JIHU:, OTBeTCTBeHHhiX 3a CJIOiKHBWYIOCSI CHryaU:HIO (OT· 

MeTHM, 'ITO OOCJie)lHee H)')KHO He CTOJibKO .LVIH HaKa:JaHHH BHHOBHhiX, KOTOpbiX B 

HBHOM BH.i:J:e MOiKeT H He 6biTb, CKOJlhKO B npO~HJiaKTHl.feCKHX U:eJIJIX). 

Oco6euuocmu auilJlumu~tecKux npou,eiJyp 6 xoiJe uyiJumopcKoii npo6epKu 

KaK ynOMHHaJIOCh Bhiiiie, O.!l,HOft H3 OCHOBHhlX U:eneH ay):{HTOpCKOil: npo

BepKit liBJIHeTCH ycTaHOBJieHHe .ll:OCTOBepHOCTH 6yxraJITepCKOiJ: OT'IeTHOCTH 

KJIHeHTa. B xo,n:e npoaepKH npnopnTeT OT.QaercH oueHKe ~HHancoaoH ycToH-



1. AHanM3 B CMCTeMe ynpaaneHMR cy6t.eKTOM X03RiiicTaoBaHMR 55 

'IHBOCTH IUIHeHTa C fl03IIUHII KpaTKO- H cpe.IJ;HecpOlfHOil nepcneKTHBhl. no.IJ;06-

Han onepau;m1, KOHTpOJihHa.s~ no csoeH cyru, reM ne Meuee, 6eJycnosuo, co

nposo)!{)laeTCn onpe,D;eJieHHhiMH 3H3JJHTHlfecKHMH npou;e,D;ypaMH, KOTOpble yc

JIOBHO MOiKHO fiO,D;p33,UeJUITh Ha lfeTblpe THna: 

a) 3Ha.JIH3 COOTBeTCTBH.sl COBeprneHHhiX B opraHH33IJJIH ¢mHaHCOBhiX H XO

JnikrBeHHhlX onepauHH HopMaTHBHhiM aKTaM, .ueHcrsyiOUJ,HM s Poccni1cKoi1 

$e,a;epau;HH, H OU:eHKa 060CHOB3HHOCTH HMeiOUJ,HX MecTO OTIWOHeHIIi1; 

6) 3Ha.JIH3 COOTBeTCTBHH ,!13HHhiX O'flleTHOCTH ,!13HHhiM perHC'fPOB H nep

Bli'IHhlX ,!lOKyMeHTOB; 

s) auannJ ¢m:nancosoro cocTOHHHH Knuenm, HMetomHH uenhiO o6ocno

BaHHoe BhlpaiKeHI-:Ie MHeHHH ay)J;IITOpCKOi1 KOMll3Hllll 0 CnOC06HOCTll KJIHeHTa 

npo.JJ:omKIITh B 6y.IJ:ylll,eM IPYHKUHOHIIposanue B KalfecTBe .JJ:ei1CTBytolll,ero npe.JJ:

rrpmuua B reqeuue npueMJieMoro speMeHHoro HHTepsana (nO,!lTBep)K)],eHHe 

rrpHHu;Hna .ueHcrsytomero npe.Qnprnnn.s~); 

r) 3HaJIH3 $HH3HCOBOrO COCTOHHH.sl KJIHeHTa, HMeiOII.(Hli LJ,eJJhiO BhlHBJieHHe 

peJepBOB flOBhiWeHHH 3Q:l$eKHIBHOCTH ero $HH3HCOBO-X03.sli1CTBeHHOi1 ,QeJI

TellbHOCTll. 

BeiJeuue meKyll{ezo y11ema 

3Tor BHA pa6or npencrasnaer co6oH cneun$u'lecKYJO yCJiyry, npe.LVIara

eMyiO aynHTOpcKoH KoMnauueH. nocKOJihKY npennonaraercJI, liTO cneuua

nHCTbi ay.QHTOpcKOi1 KOMll3HIIII, OTBeTCTBeHHhie 33 .JJ:3HHYIO pa6oTy, 6y.JJ:yqH 

KOMJieTeHTHhiMII B sonpocax yqera, nanoroo6no)KeHua H npasa 6eJyCJIOBHO 

BbiiiOJlHliiOT ee B CTporOM COOTBeTCTBHH C )lei1CTB)'l0lll,HM 33KOHO)laTeJJhCTBOM, 

aHaRHTHlfecKite npOUe,!lyphl CBO.LVITCJI K CT3H.ll:3pTHOMY aHa.JIIIJY, BhlllOJIHJie

MOMY B XO)le flO)lrOTOBKll flO.siCHHTeJihHOft JaflHCKll B COCTaBe OT'IeTHOCTH 

KIIHeHTa. 

TeKyll{ue UJIU pa:Joowe KOHcyJJ,maquoHHble ycJJyzu 

Cocras H rny6una auannJa B .uannoM cnyqae onpe.n:en.s~ercll cyThJO H co

.JJ:eplKaHHeM .QOrOBOpa Ha OK333Hlle KOHCYJJbT3UHOHHhiX ycnyr. B lf3CTHOCTII, 

no)J;o6Hbre ycnyru Moryr KacaTbCJI cosepweHCTBOBaHH.sl narrorosoro nnanu

posaHHR, OL{eHKH u;enec006pa3HOCTH y'laCTHH B cy.JJ:e6HOM pa36HpaTeJihCTBe, 

OITfliMli33UHH OT,!leJihHblX yqaCTKOB yqera, BhiHBJJeHHJI peJepBOB flOBblllleHII.sl 

:4JQleKTHBHOCTH pa60Thl B uenoM H no OTAeJihHhiM nanpaBJieHHJIM flmnanco

so-xoJ.s~ilcrseunotl ,D;e.s~renhHOCTH, no,IJ;roroBKH 6nJnec-IIJlaHoB, pa3pa6oTKH 

BHyTpH$HpMeHHbiX OpHeHTHpOB H CTaH.napTOB H JJ:p. nepetteHh aHaJIHTlllfeC

KHX npoue.rzyp onpe.nenJieTCH B XO.JJ:e .lleTMH33UHH pa60T 00 BhlllOJIHeHHIO ,!lO

rosopa H, B JaBHCHMOCTif OT UeJIH H CO.JJ:epiKaHH.sl ycnyrn no JJ:OrOBOpy, MOiKeT 

npeJJ:yCMarpusaTh BhlllOJIHeHHe ,!lOBOJlhHO CflO)KHbiX 3HaJillTll':IeCKllX MeTO.IJ;OB, 

TaKHX, KaK perpeCCHOHHbli1 3H3Jlll3, CllTY3L{HOHHhli1 3H3JJH3, nporH03HpOBa

Hlle Ha OCHOBe nponopUIIOHaJihHblX 3aBHCHMOCTei1 ll ,!lp. 
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Ynpa6.!U!nue KOpnopamu6HblMU l}UHaHca.Mu 

,llaHHhlii: BH,ll; yCJiyr, CyUJ,ecTBeHHO BbiXO,UJlll.Uiif 33 paMKH T'pa)l,H~HOHHOro 

IIO.IJ:TBep:lKAaiOw:ero ay.n;ura, see B 6on&weH creneuH uaquua~tn ocsausaTb 
KpynHbie ayJJ:HTOpcKHe KOMIIRHHH. B 3TOT 6JIOK BXO,IVIT, B qaCTHOCTH, TaKHe 

uanpaBJieuun, KaK: 
yrrpaBJieaue npoueccaMn cmu~:uuil: u nomow;euuH; 
ynpaBJieuue onepau:u.liMH BbtKyiia KOHlpOJibHbJX rraKeTOB aKu:uH npo¢lec

cuouanbHbiMH MeHe,IJ;)KepaMH HJIH ynpaBJIJIIOJ.J..J;HMH H CJIYIK3W:HMH KOMII3HHH 

(onepaUHH Management-Buy-Out u Management-Buy-In); 
o6ocuosaaue cucreMhi <tmuaucupomUIHSI ):UHI peanu3auuu Kpynuoro uu

secruuuouuoro noeKTa unu pacwupeuun J!.CJlTeJJbHocru Knueura; 
oueuKa; 
uusecTHUHOHHO-¢lluaucosoe o6ocuosauue npouecca peKOHCTPYKUHH npo

H3BOJtCTBeHHbiX MOW:HOCTeii KJIHeHTa; 

4IHHRHCOBR$1 OOJJ,rOTOBKa H OpraHH3aQH$1 OpO.Il,axH KOMOaHHH 8 QeJIOM HJIH 

ee OO.Il,pR3.ll,eJieHHSI; 

~HHRHCOBRH H OpraHH33QHOHHaJI TIO.ll,I'OTOBKR KJIHeHTa K nepBHlfHOMY pa3-

Me~eHHIO ero aKuuii ua pbiHKe Kanunma; 

<<p330rpe8)) KJIHeHTR (T.e. npoBe.[l,eHHe peopraHH3RUHH CHCTeMhl ynpaBJie

HH.ll, 0:03BOJIHIO~eii OOBbiCHTb 3$¢1eKTHBHOCTh ero .ll,eSITeJihHOCTH H TeM CRMbiM 

TlpHBJie'lb K HeMy BHHMaHHe Ha pbiHKe KRTIHTaJia, TlpOA)'KUHH, TOBapoB H yCJiyr). 

Ilpuoe.n:eHHbie yCJiyru oecbMa cneu:u4lu'1Hhi; ouu npe.ll,1IaraJOTcn JIHWh Kpyn

HhlMH ay.l1.HTOpcKHMH KOMORHHHMH, KOTOpble MOryT ce6e 003BOJIHTb HMeTb 

COeU:Ha.JibHblif WTRT npo~CHOHa.JibHhiX ¢uH3HCOBhiX aHaJIHTHKOB, Ol{eH~H
KOB, MeHeJ],)I(epOB, nuap~HKOB H T.O. KpoMe TOrO, 3TH ycnyrn J],OCTaTOlfHO 

3aTp3TO¢MKH 00 ¢HHRHCOBOMy, K3J],poBOMy H BpeMeHHOMY napaMeTpaM; O,ll

HaKO B CJiyqae ycneWHOH. peaJIH3RUHH OHH 003BOJISIIOT OOJIYlfHTb KpyDHbiJ.f 

eJ],HHOBpeMeHHii J],OXO.[l,. 

})eJyCJIOBHO, OO.l1,06Hble yCJiyru HBJI.IIIOTC$1 J],0CT3TOlfHO HOBhlMH ,il,JHI OTeqe

CTBeHHhlX ay)J;liTOpcKHX KOMTIRHHif; TeM He MeHee HeKOTOpbie H3 HHX, B lfRCT

HOCTH, BXO)J;SIIUHe B Me)I()J;yHapO.ll,Hble ay.n;HTOpCKHe 3CCOU:H3UHH, H3lfHH310T 

OOCTeOeHHO OCBaHB3Tb 3TOT CerMeHT pbiHKa. MO)I(HO YTIOMJIH}'Tb 0 KOM03HHH 

«MapKemtiH2-KOHCaJimuH2-P,U3aim)) (C.-Ilerep6ypr), BXOJl)l~eii B Me~K.L~:yuapo.u

HYIO rpynny «Pannell Kerr Forster» u nMeJO~eii noJio)lnrreJibHbiii OOblT <<pa-

30rpeB3)) CBOero KJIHeHTa - O.LJ:HOJ.f H3 MOCKOBCKHX rOCTHHHU. 

QqeBHJJ:HO, lfTO B paMKax ynpasJieHIDl KOpnopaTHBHbiMH 4lHHaHCaMU aua

JIHTHtfecKHe npoue.zcypb! KRK 3JieMeHT KOJIWiecTBeHHOrO 060CHOBaHH.II Bbi6upa

eMOro BapHaHTa .D:eJ.fCTBHif 6e3 COMHeHHH urpaiOT OAHY H3 KJIJO'IeBbiX poneii. 

OxapaKrepu30BaHHhle BbUUe THOOBbie o6naCTH .n:e~!TeJILHOCTH ay.n:uTopos, 

KOr)J;a HM OpHXOJ],HTC.II npu6eraTb K aHaJUITHtfecKHM paC'IeTRM, OTHOCHTC.II K 

TRK HR3biBaeMOMY BHeWHeMy ay)lHTy. B KpynHhiX KOMDaHH.IIX Bcer)la HMeeTC.II 

CJiyJK6a BH}'TpeHHero ay)lHTa; 6oJiee TOrO, 8 3KOHOMH'IeCKH pa3BHTblX CTpa

HaX C03)1;aHbl TRK H33biBaeMbie HHCTlfJ}'Thl BHyrpeHHHX ay)J;HTOpOB. B Kaqe-
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crse npnMepa MO)KHO ynoMJIHYJb o6 aMepnKaHcKoM HncnrryTe auyrpeuunx 
ay;:uiTopoa (The Institute of Internal Auditors), •meuaMH KOTOporo CTauoanc» 

ero BblllYCKHHKH ~ CepTHQ>HU:HpOB3HHble BHyTpeHHHe ay.n;HTOpbl (certified 
internal auditors), HBJI»IOmuecJI cneu:uanncraMH no BHYTPH~HpMeHHOMY ~H
uaucoaoMy 3HaJIH3Y H KOHTpomO. AHaJIHTH'iecKHe npou;e.n;ypbl, BbiDOJIHJieMble 

BHyrpeHHHMH ayJJ:HTOpaMH, T3K)Ke BeCbMa pa3P.:Oo6pa3Hbl H, B H3Bel-THOif CTe

neHH, CpO.D:HH 4>YHKUJ1JIM H OnepaQHHM, BXO.JJ:SI.ll.(HM B KOMDeTeHUHlO cneu;na
JIHCTOB ynpaaneu'lecKoro yqera. 

PacCMOTpeHHbiMH KaTeropHJIMH nuu, ecrecrseuuo, He ncqepnhmaercK Kpyr 

HOTeHUHaJibHblX 3HaJIHTHKOB; CIOJJ:a OTHOCJITCSI H Te mru;a ( t}IH3WieCKHe H 10pH

!1liqecKHe), KTO BbiHYJKJJ:eH nepHO,IJ;H'lecKH 33HHM3TbCJI ~HH3HCOBO-OpHeHTH

pOB3HHbiMH 3HaJIHTHT.!:eCKHMH p3C'leT3MH: HHBeCTOpbi, DOCT3B.ll.(HKH pa31IHT.!:

Ifb!X BH,!J;OB pecypcoB, KpCJJ:HTOpbi, Ope,ll,CT3BHTeJ1H rocy,!1;apCTBeHHblX opraHOB, 

rpa:JKJJ:aue H .up. llpH<fHHhl, no6y)l(.ll;ai01UHe nx K no.n;o6uoMy aaaJinJy, onpe.D:e

JIJIIOTCH cneu;mfmKoif COOTBeTCTBYJOmeH cnryau;nn n nemo Moryr 6b1Tb opop

MyJmpoaaHbi. HanpHMep, O'ieBH.D;HO, 'ITO HHK3KOH DOCT3B.ll.(HK He 6y.IJ;eT ue

BhiHy)(()leHHO 33KJIJO'l3Tb Hao6yM )],OrOBOp 0 IIOCT3BKe CBOeH npo,nyKUHH ~ 

o!(x>pMneuuJO .uoroaopHbiX oruoweunH acer.n;a IIpe.D:Wecrsyer ueKorophlH aua

mn HMymecTBeuuoro u ~nuaucoaoro noJIO)Keunx 6y.uymero KOHTpareura; 

6e3yCJioauo, rny6uua auanma MO)Ker cymecraeuuo aapbnpoaaTb: OT npocreH

wero, DpOBO.QHMOfO C06CTBeHHbiMH CHJI3MH H 3aKJIJO'l3JOIQefOCJI, HaDpHMep, 

B 03H3KOMJieHHH C llOCJie.D:HHM fOJJ;OBbiM OT<feTOM KOHTpareHTa, .D:O BeCbM3 

JJ:eTaJibHOfO H OpOBO)],HMOfO, B 'l3CTHOCTH, C npHBJie'ieHHeM npoiJ>eccnouam.
HldX 3KCOepTOB. 
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nOHSITIIIAHbiA AnnAPAT 
Ill HAY"'HbiA IIIHCTPYMEHTAPIIIA AHAI11113A 

~IIIHAHCOBO-X03SIACTBEHHOA 
AESITEnbHOCTIII nP~nPIIISITIIISI 

KaK H3BeCTHO, uayKa npe.n:crasm1er co6oi1: c¢epy <Jenoae<JecKoii ,n:e~!TeJih
HOCTH, npe.tJ;H33H3lfeHHC IWTOpoif COCTOHT B Bb1pa60TKC H TCOpeTH'lOCKOH CH

CTeMaTH33UHH o6'beKTHBHhiX 3Haunii o neiiCTBHTCJihHOCTll. KomJ,enrya.rrhHhie 
OCHOBbi JII06oro CaMOCTOJITeJibHOTO uay<JHOTO HanpaBJICHIUI B HaH60JJee KOH

UCHTpHpOBaHHOM BHD:e MOryT 6biTb Bblp3)1(CHbi nyTeM <flopMyJIHpOB3HH.II H 

HLl,CHTmllHKaUHH ee npe.IJ;MeTa H MeTOD:3. J1MeHHO Till TIOHJITWI MO)I(HO pac

CMarpHB3Tb B Ka<IOCTBe OCHOBHblX H)l,CHTH$HK3UHOHHblX npH3H3KOB KOHKpeT

HOii: uayKn, oTrpauwmaaJOlllHX ee OT ,!Ipyrnx uay<JHbiX uanpaaneuuH. llpei>
Arem uayKn npe.ucraBJIJieT co6oii To, ttmo H3ylfaeTcM B paMKax .nanuoH uayKn; 
Ment{H) -- KQK, C nO.W)UibiO KOIWZO UHCmpyMeHmapWI, fl03H3eTC.II TIOT Ope,ll,MeT. 

06w:eft TCH.D:eHU:HCH: llOCJie.IJ;HHX .IJ;ecflTHJieTHif B pa3BHTHH HayKH CTaJIO IIOflB

nenue HOBbiX Hay'lHbiX uanpasneuuif H HX B3aHMOIIpOHHKHOBeHHe. 3TO npu

BO.QHT K TOMY, 'ITO Hepe,D.I<O H.lleHTH$HKaU:Hlt rrpe.IJ:MeTa H MeTO.Ila KOHKpeTHOif 

uayKH 3arpy.llHeHbl; B 'lat;THOCTH, HeJib3Jt C IIOJIHOi1 yBepeHHOCTblO yrsepJK.IJ;aTb, 

JIBJIJieTCJI TOT HJIH HHOif MCTO.ll; npucyw:HM HMeHHO TIOMY H TOJibKO JTOMY Ha

Y'IHOMY uanpasJieuuro. 

2.1. 
JlOrMKa nOCTp08HMH KOHI.IenryanbHbiX OCHOB 

aHanM3a ~MHaHcoao-xo3H~CTBeHHO~ AeHTenbHOCTM 
npeAnPHHTMH 

llpeJI.MeTOM ctJuuaucoooro aHaJIHJa KaK uayquoro II IIpaKTHttecKoro Hanpaa

neHIDI JIBJIJIJOTCJI <PHHaHCOBble OTHOilleHHJI B ClfCTeMe ynpasneHWI X03JiifCTBylO

WHM cy6t>eKTOM, ero JKOHOMH'lecKIIif IIOTeHU:HaJI II pe3yJibTaTbl HCIIOJib30BaHHJI. 

KaK 6y.o:er IIO,ll,P06HO IIOKa3aHO HH:lKe, B JKOHOMH'IecKOM IIOTeHU,ffiUle MO)}(HO 

BbJD:eJIHTb JJ:Be OCHOBHble COCTaBJIJilOIJJ;He: pecypcbi, BbipmKaeMble B TepMHHaX 

ctJHHaHCOB, H IICTO'lHHKH HX <PopMHpDBalHIJI. TaKHM 06pa30M, o60c06JIJIIOTCJI 

'leTblpe 6a30BbiX JJieMeHTa npe.IJ;MeTa <PnHaHCOBOro aJUU:UI3a: t}lnHaHCOBble OTHO

weHHJI, pecypcbl, HCTO'IHHKH $HHaHCHpOBaHHJI H pe3yJibTaTbl HCIIOJib30BaHHJI 

JKOHOMH'lecKOfO IIOTeHU:HaJia. llpHBe.lleM KpaTKYJO liX xapaKTepHCfHKy. 

noLl fjJU1WHC08blMU OmHOWeHWI.MU Mbl 6y.n;eM IIOHHMaTb OTHOWeHHJI Me)l()l:y 

pa3JIH'lHbiMH cy6t>eKTaMH (<PH3H'IecKHMH H IOPHAH'-tecKHMH JIHU,aMH), KOTOpble 

oneKyT 3a co6oH II3MeueHlfe B cocraoe aKTHBOB u/mm o6H3aTeJibCTB nux 
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cy6'hel\TOB. 3TH OTHOIIIeHml )],OmKHbl HMeTb )],OKyMeHTaJibHOe ITO)],TBep)l()],eHHe 

(.ll:OfOBOp, H3KJI3,l{H351., 3KT, Be)],OMOCTb H .Up.) H, K3K Op3BHJIO, ConpOBO)!QJ;3Tb

C51. H3MeHeHHeM HMyJ.J..J;eCTBeHHOfO HfHJIH tiJHH3HCOBOfO llOJIO)I(eHH.II KOHTpareH

TOB. CJiosa «KaK npasHJim) 03Ha'I310T, q-ro s npnuu;une BOJMO:acHbi t~JnuaHco

Bhie OTHOWeHlHI, KOTOphie npH HX B03HHKHOBeHHH He 0Tp3»<3IOTC.II HeMe.ll,JieH

HO H3 tiJnuaHCOBOM nOJIO)I(eHHH opraHH33UHH B CHJIY npHH.IITOii CHCTeMhi HX 

pea.rrn3au;nu. HarrpHMep, npu 3aKJIIO'IeHHH )];orosopa KynJiu-npo.ua)f(H y opra

HHJaunn-npo.uasua B03HHKaeT 06.1133TeJibCTBO nepe.U3Tb HeKOTOphiil TOBap B 

co6crseuuocrh noKynaremo 3a orosopeuuy10 ueuy, a y opraun3au;Hu-noKy

naTen.ll - o6sr3aTeJihCTBo npHH»Tb nor rosap, ynJiaTHB 3a Hero :ny ueuy. 

OJUiaKo 3aK.JIIO'IeHne .uorosopa He nosJie'leT 3a co6oH H3MeueunH a t~Jnuauco

BOM fiOJJOiKeHHH KOHrpareHTOB .UO rex nop, ITOK3 He 6y.UeT .UBIDKeHlHI cpe)],CTB 

{pecypCOB) BO HCllOJIHeHHe 3TOfO .UOfOBOpa, llOCKOJibKY B COOTBeTCTBHH C )],eii

CTBYJO!l.U1M 6yxraJITepCKHM 33KOH0)],3TeJibCTBOM B yqere tiJHKCHpyiOTC.II JIHlllb 

pe3yJibT3Tbl HCITOJIHeHIHI 33KJIIO'IeHHhiX JlOfOBOpOB. 

PeaJIH33UH.II tiJHH3HCOBbiX OTHOIIIeHHii MO»<eT llO-pa3HOMy orpa»<3ThC.II Ha 

t)HIH3HCOBOM H HMyJ.J..J;eCTBeHHOM ITOJIOiKeHHH KOHTpareHTOB, O.UH3KO o6man 

J!OfHK3 T3KOfO OrpaiKeHH» CT3HOBHTC.II ITOH.IITHOii, et'JIH BCITOMHHTb, 'ITO, BO

nepBbiX, s nonaBJIHIOJ.J..J;eM 6oJihWHHCTBe onepaunu $nHaHcosoro xapaK:repa 

peniCTpHpyiOTCH B CHCTeMe )],BOifHOii 33llHCH 6yxraJITepCKOfO yqera H, 80-BTO

phiX, OHH )],0CT3TO'IH0 JierKO KJtaccntiJuu;npyeMbl C ll03HUHH HX npe.uCTaBJieHml 

B 6a.rrauce K3K OCHOBHOii tiJHH3HCOBOfi MOJleJIH npe.llllpH»TH.II. fiO.Il06Hhle one

paUHH 33TparHB3IOT: a) TOJibKO 3KTHB 6anaHCa; 6) TOJihKO ll3CCHB 6anauca; 

s) H aKTHB, n IJaccus 6anauca. (Donee no.upo6uo cyTh H npuMephl onepau:uif, 

pa3JIH'I310lD;HXC.II flO BH,ll;y HX BJIH.IIHH.II Ha HMyJ.J..J;ecTBeHHOe H tiJHH3HCOBOe no

JIO)I(eHHe npe.unpHHTH», 6y,11;yr paccMorpeHbi npn xapaKTepncrnKe 6anaHca.) 

):leHTeJihHOCTb m060fO npe,nnpm!TH.II 6yKB3JlhH0 npOHH3aHa OTHOllleHH.s!

MH, CB»3»MH, onepau;HSIMH, uMeiOJ.J..J;HMH t~Jnuaucosyro npupo.uy. Ouu Moryr 

6h!Th OXapaKTepH30B3Hhl H KJiaCCHtiJHUHpOBaHhl no-pa3HOMy; B OCHOBe Ot(HOii 

H3 T3KHX KJI3CCHtiJHK3UHii JieiKHT ctiJepa ,n:eiiCTBH.II llO.Il06HbiX OTHOWeHHii H 

Onep3QHJ'f: 0fp3HH'IeHh1 Jill OHH paMK3MH .lJ:3HH0f0 llpe.UOpHHTH.s! HJIH BblXO

.!IHT 3a ero npenenbi. B nepsoM CJiyqae pe'lh H)],eT o6 auanHTH'IecKnx npou:e.n:y

pax B p3MK3X BHyTpHtiJHpMeHHOfO 3HaJIH33, BO BTOpOM - B p3MK3X (BHewHe

fO) t~JuuaHcosoro auanu3a. fipHMepoM npoueJlYP nepsoro BHJla MoryT CJIY

lKHTh auanuJ CTpyKryphi H cocrasa aKTHBOB, o6ocuosanne uenecoo6pa3HOCTH 

Bhl,n:eneuuH u;eHTpos OTBeTCTBeHHOCTH, o6ocHosaune t~JopM MaTepuanbHoH 

OTBeTCTBeHHOCTH H T.n. K 3H3JlHTH'IecKHM npoue.ll;ypaM BTOpOrO THIT3 OTHO

CHTCR OUeHK3 O"iHOWeHHif IIO flOBOJlY t1JopMHpOB3HHH ycTaBHOrO K3ITKT3Jl3, 

33101lO'IeHHH )],OfOBOpoB llOCT3BKH, KpeJUITHhiX )],OfOBOpOB H .llp. 

BTopbiM 3JieMeHTOM npeJJ:MeTa ¢HHaHcosoro auanu3a HBJI»IOTCSI pecypc&I, 

6blpO:>ICQCMble 6 mepMUHQX <jJWWHC06. B )],3HHOM CJiyqae pe'lb H)],eT, B OCHOB

HOM, o6 auannJe cocrasa H crpyKTYPhi aKTHBa 6anaHca, T .e. o6 3KOHOMH'Iec

KoH IJ;eJiecoo6pa3HOCTH H OnpaB.0,3HHOCTH HMeHHO TeX 3KTHBOB, KOTOphiMH 

ynpaBJISieT npe,!lnpHSITHe. Bonpoc 0 TOM, 33 C'leT KaKHX HCTO'IHHKOB 6hiJIH 
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UOJIY'ICHbl 1TH pecypCbl, BbiXO.IJ:HT 33 paMKH 3TOrO 8HaJIHTHlJCCKOfO 6JIOK3. 

Csenenne pecypcnoro noreHu.nana K aKTHBy 6anaHca ue cne.nyer noHHMaTh 
6yKB3JihHO, UOCKOJibKY Ha C3MOM JJ:eJie pe'lb ,!J:QJDKHa H.IJ:TH 0 BCeX pecypcax, 
HaXO,!UllllliXCSl UO.U KOHTpOJICM npe.nnpHSlTHSI H HMCIOIUHX CTOHMOCTHYIO OUCH• 

Ky. ,l],eJIO B TOM, 'ITO '13CTO npe.n:npi-UITHC ynpaBJISieT 3KTHB3MH, He npHHa,Jl,Jie

lK3lll,HMH eMy Ha npase C06CTBCHHOCTH, KOTOpble, B 33BHCHM0CfH OT UpHHUH

DOB OpraHH33l.I;HH 6yxranTepcKOfO yqera, MOI)'T JIH60 O'fP31K3TbC.!I B 6aJiaHce, 

JIH60 y<JHTbiB8TbC.II BHC CHCTeMbl .11;BOi1Hoft 33UHCH H UOK33bi83TbCJI Ja 6aJiaH

COM. lfMeHHO BTOpoif flO)lXO.Jl Tpa.n:HUHOHHO HCU0.11h3YeTCSI 8 OTC'ICCTBCHHOif 

6yxranrepnn. U,e.rrecoo6pa3HOCTb yqem aKTHBOB, uaxo;::vmlHXCH Ja 6amrncoM, 
npH UpHHSITHH pellleHHii $HH3HCOBOrO xapaKTepa pewaeTCSI B Ka)K,ll,OM KOHK· 

peTHOM CJiyqae HHAHBHJJ:yaJibHO B 33BHCHMOCTH OT cyw:ecTBeHHOCTH T3KHX 

aKTHBOB B o6rueH CYMMe CpeJlCTB, KOHTpOJlHpyeMhJX Upe.UnpHSITHeM. 06w:He 

CBe)leHHll 0 CHCTeMe 3a6aJiaHCOBhiX ClJeTOB MO)KHO HaifTH B MuCTpyKI.lHH flO 

npuMeueumo nnaua C'leTOB 6yxra.rrTepcKoro y"'era. 

Tpenlil ::meMeHT npeAMeTa <):luuaucosoro auanu3a - ucmO<iHUKu cpeiJcm« 
npeOnpuRmUJl, paccMaTpHBaeMbie, B H3BeCTHOM CMb!CJie, H30JIHp0B3HHO, T.e. B 

OTpb!Be OT aKTHBOB. Heo6XOJJ:HMOCTb B aHaJIHTH'lCCKHX peweHHSIX, OTHOCSI· 

IUHXCSI TOJlbKO K HCTO<JHHKaM, B03HHK3eT BCSII<Ifif pa3, KOr.Qa pe<Jb J.I,.QeT 0 MO· 

6wm3au:rm <):luuaucosbiX pecypcos. TaK, a cny<Jae npHsne'leumt KpynHhiX o6oe· 

MOB cpe.JlCTB B paMKaX crpaTerHH pa3BHTlUI npe.unpHKTHSI B03HHKaeT BOnpoc 

06 060CHOBaHIIH COOTBeTCTBYIOW:HX ¢nHaHCOBblX HHCTpyMeHTOB: C)lenaTb Jill 

,!J,OUOJIHHTeJibHYIO 3MHCCHIO 3KU:Hti:, BOCUOJib30BaTbCSI JJ:OJirocpO<JHbiM 6aHKOB· 

CKHM Kpe.QHTOM HJlH BbinYCTHTb 06nnraQHOHHbltf 3aeM. fipn npHHSITHH <}:Ill· 

HaHCOBb!X pellleHHH KpaTI<OCpO'IHOrO xapaKTepa B OTHOWeHHH IICTO"!Hlll\OB 

UOCTOSIHHO B03HHKaeT npo6JieMa Bbi60pa Me)l()ly I<pe}],HTOpCKOti 3a.ll0JI)KeHHO· 

CTblO II KpaTI<OCpOliHblM 6aHKOBCKHM KpeJJ:HTOM. 

qersepTbiH 3JieMeHT npe,zwera <):luuaHcosoro aHa.JIH3a - peJyAbmambl uc· 
nO!lb306a1Wil 3KOHOMU<ieCKOCO nomeHljUaJla npeiJnpuR-mUJI - npeJJ:CTaBJI.HeTCK 

HCKJIIOlJHTeJibHO BIDKHbiM, UOCKOJlbKY HMeHHO OH HepeJJ:KO SIBJl5leTCSI Kptnepll· 

aJibHbiM B onpe.~~:eneuuH cyJJ:L6bl npennpnKTIDI Hlrnm nepcneKTHB ero pa3BH· 

Tmt 0TMeTHM JJ:Be oco6euuocru .~~:auuoro 3JieMeuTa. Bo·nepBbiX, pe3yJibTa· 

THBHOCTb HCfiOJlb30B3HliSI MO)KeT Bblpa)KaTbCH pa3JIH'IHbiMH KpHTepHSIMH, 

npH"!eM He 06H33TeJibHO Bblpa:lKaeMhlMH B CTOHMOCTHblX OU:eHl\3X HJIH 6a3H· 

pyiOW:HXCH Ha HH.X (B ':laCTHOCTH, JJ:JUI HeKOTOphiX BHJJ:OB XOJ.Hit:CTBYIOW:IIX 

C)'6beKTOB B Ka<JeCTBe U:eJieBhlX MOryT 11CllOJib30BaThCSI COU:lla.JlhH0·.3KOHOMH· 

':lecKue KpHTepuH). OJJ.Haxo B JJ:aHHOM CJiy'lae ace )Ke no.~~:pa3yMeBaeTcSI opueH· 

TallliSI Ha OQeHKy pe3yJlbT3THBHOCTH B TepMHH3X <}:lHHaHCOB. BO·BTOpblX, KpH· 

TepHH pe3yJibT3TlfBHOCTH MOryT B3pbHpOB3Tb B 3aBHCHMOCTH OT THna ll0Jlb30· 

BaTeJieit: 3H3Jlli3a: C06CTBeHHHKH, JieH.D:epbl, KpeJJ:HTOpbl, roCy.QapCTBeHHble 

opraHhl H JJ:p. CTpyKTypH33UHS! KpHTepHeB 6y.QeT UpHBeJJ:eHa B pa3.UeJJe, DO· 

CBHU(eHHOM OUeHKe npU6biJIH H peHTa6eJibHOCTH. 

06oco6neuue OTJJ:eJibHbiX JJieMeHTOB npeJJ:MeTa <j:luHaHcosoro aHanu3a 

npeJJ:CT3BJI.SieTCH JJ:OCTaTOlJHO YCJIOBHblM, llOCKOJibKY Ha caMOM JJ:eJie OHH TecHO 
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cssl3aHbl Me)I()J:y co6oH; rro:rroMy B paMKax auarruJa ux 'lame scero ue nonpa3-
Jl.eJI.IIIOT. )J.eno B TOM, 'ITO llO,IJ;aBJUIIOI.L{ee 60JibWHHCTBO X03SiilCTBeHHbiX One
pa ... uiJ: 3aTparusaer KaK aKTHBbl, TaK H nacc»Bbl 6arrauca. B 'laCTHOCTH, yn
pasneuue 06opOTHblMH Cpe,li;CTBaMH HCKJIIOIJHTe.JibHO TeCHO CB.113aHO C ynpaB
JieHHeM HCTO'IHHKaMH HX <fmHaHCHpOBaHHSI. 

ITo3uauue npenMera B paMKax nauuoro uayquoro uanpaBJieHH.II ocyme
CTBJisreTCst C onpe,ll;eJieHHOiJ: ije.Rb/0. Hepe,li;KO HMeeT MecTO MHO)KeCTBeHHOCTh 
u:erreH, npH"'eM B CJiyqae ux ynop.~~:noqeuu.st ('lame scero, B sn.n:e nepesa ueneH) 
ocuosua.s~ uenesaSI ycrauosKa MOiKeT HMeTh KaK reope-rw1ecKoe uanonueuue 
(uanpuMep, ¢opMynuposauue onpeneneHHhiX 3aKoHoMepuocreii: pa3BHTHSI 
H"JyqaeMoro .stsneHHK), raK u npHIOianuoe, yruJIHTapuoe uanonueHue. AoMu
uaura reopeTH'IecKoH HJIH npmma.u:uoii: uanpaBJleHHOCTH ocuosuoH u:enesoii: 
ycrauosKu onpe)],ensrercH yposueM a6crpaKTHOCTH .n:auuoii: uayKu. ITocKOJib
KY !puuaucos&Iii: auanH3 npencrasnsrer co6oii: npuKnanuoe uayquoe uanpas
neuue, H3Ha'lan&uo c¢opMuposasweec.st B paMKax 6yxrarrrepcKoro yttera u 
no3.llHee sowe.n:rnee cocrasuoH 'laCT&IO B cucreMy clmuaucosoro MeHe.IDKMeH
ra, npu cllopMynuposauuu uenu u3y<~eHHSJ ero rrpe.n:Me-ra rrpeo6Jia,u:aer yTHJIH
rapu&tH acneKT. MOiKHO CKa3aTb, <ITO OCHOBHaSI QeJieBaSI yCTaHOBKa <flHHaHCO
BOfO aHaJIH3a COCTOHT B <flopMHpOBaHHH y 110Jib30BaTeJI.II ODpe.LJ:eJieHHOfO npe.n:
CTaBJieHHSI 06 06DeKTe aHaJIH3a Ha OCHOBe KpHTepHeB H HH.LJ:HKaT0pOB, 
HMeiOll.UIX <fluuaHCOByiO npHpo,!zy. fiOCKOJibKY OCHOBHbiMH 06t.eKTaMH aHaJIH-
3a BbiCTynaiOT pa3JIH1J.Hble COU:HaJibH0-3KOHOMH<IeCKHe CHCTeMbl, B <IaCTHOCTH 
KOMMep'leCKHe opraHH3aUHH, QeJih aHaJIH3a B 3Ha'IHTeJihHOif CTeneHH MOiKeT 
6h!Tb Cy)l(eHa .LJ:O OUeHKH HMYIUecTBeHHOfO H <flHHaHCOBOfO DOJIO)KeHWI ,IJ;aH
HOli opraHH3aUHH. 

TaKHM o6pa3oM, B conep)KaTeJihHOM rumue cep.ll;uesuua aHaJIH3a npe)],cTaB
JIJieT co6oH onpene.rreuuyro noCJienoaaren&HOCTh npoue.n:yp oueHKH ¢uuauco
soro COCTO.IIHH.II II BhlSIBJieHHe B03M0)1(H0CTeH DOBhiWeHH.II 3<fl<fleKTHBHOCTH 
¢IYHKLJ;HOHHpOBaHHSI X03.11iiCTBYIOIUero cy6t.eKTa 110Cpe,11;CTBOM paUHOHaJibHOit 
¢umaucosoit nonHTHKH. AocruiKeHite 3Toii: uenu ocymecrsnsrercsr c rroMOIUbiO 
npucyrn:ero ,llaHHOM)' uayquo-npaKTH'IecKoMy uanpaBJieumo Merona. 

MemoO (or rpe'l. methodos- rryrh uccnenosauu.11) npeJJ:cTaBJIKeT co6oit 
CllOC06 )l:OCTH)I(eHHSI HeKOTOpoii: UeJIH H COCTOHT H3 COBOKYilHOCTH npueMOB 
reoperuqecKoro HJJH npaKTHttecKoro noJHaHHK JJ:eitcrsurenhHOCTH. TaKHM 
o6pa30M, MeTO,IJ; CJie,IJ;yeT paCCMaTpHBaTb B JJ:BYX H3MepeHH.siX - C 1103HUHH 
reopuu u npaKTHKH. 

C n03UliUU meopUU OIIHCaHHe H XapaKTepHCTHKa MeTOJJ:a JJ:aHHOii: HayKH 
HaXO,WIT OT}Ja)KeHHe B ee MeTOJJ:OJIOfHH KaK yqeHHH 0 rrpHHUHilaX llOCTpoeHHSI, 
$opMax u cnoco6ax uayttuoro no3HaHH.st. B 3TOM CJiy'lae )],onyCTHM JJ:OCTaTo'I
HhiH ypoBeHh a6crparHpOBaHH.II KaK CUOC06 il03HaHHSI, OCHOBaHHblif Ha MhiC
JieHHOM Bhi.neJieHJ.tH CYIUHOCTHhiX CBOifCTB H CB.II3eif H3y'laeMoro npe.LJ:MeTa H 
OTBIIe'leHHH OT JJ:pyrux, 'laCTHhlX ero CBOii:CTB H CBSI3eit. 

8 HaH60JibWefi CTeneHH Heo6XO,IJ.HMOCTb B DOJJ:06HOH a6crpaKU:HH nposrB
. m1ercsr s Hayt<ax c BhiCOKHM yposueM MaTeMaTu3an:uu. AocruraeTCJI 3TO c no-
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MOW:bto pa3JIH'.J:Horo po.Lt.a npe.QnocbiJIOK u .zmnyw:euuii, B H3BecruoH cTeneuu 
HMelOWJIX xapaKTep ucKyCCTseuuocTu. HanpuMep, uem:naccuqecKa» Teopun 
<jmHaHCOB 6a3HpyeTCJI Ha pg.n;e TIO)l06HhiX npe.Ll.TIOChiJIOK: B lJ3CTHOCTH, 3TO 

KaCaeTCM O,ll,HOpO.LlHOCTH OiKHJUUIHif yqacTHHKOB pbiHKa, 6ecKOHC<fHOiJ: JlCJUf

MOCfH cllHHaHCOBbiX THTYJIOB, OTCYTCTBHJI TpaHC3KU:HOHHblX H3.Ll.CplKeK, HaJIH

'IlUI onpe.Ll.eJICHHbiX csoHcrs cllYHKU:HH noneJuocru u .LJ:p. fioAo6uaH yCJioBHOCTh 

ue nomKua cMyw,aTh H~JieAOBaremr., nocKOJibKY u:enb noruqeCKHX nocrpoe
uuii: - TIOJICHHTb H 060CHOBaTh JIOrHKY npou;ecCOB, HMeJOlUHX MeCTO Ha pb!H

KaX KanuTan:a. qTO KacaeTCJI npHHJITlUI KouxpeTHhiX peweuuH cpuuaucosoro 
xapaKTepa, TO OHH B 3H3<fHTeJlbHOif CTCTICHH OCHOBbiB3IOTCJI Ha uec1JopMa.JIH-

30BaHHbiX Cy6beKTHBHbiX MeTO.ll;aX, KOTOpble TeM He MeHee HH B KOeM CJIYlJ3e 

He OTpHUaiOT He06XO.li;HMOCTH yqeTa .PopM3JIH30B3HHbiX aJiropHTMOB H 

pacqeTOB. 

Eme OAHHM npuMepoM no.11;o6uoH a6crpaKUJ1R SlBJisteTCSl o6ocuosauue 803-

MO)I(HOCTH HCTIOJib3083HHSl perpeccHOHHbiX MO.ll;eJieiJ: B 3KOHOMHlJeCKOM H .pu

H3HCOBOM 3HaJIH3e. npHHUHTibl MO.ll;eJIHpOB3HHSl C TIOMOI.I.(biO perpecCHOHHbiX 

33BHCHMoCTeH 8 TeopemqecKOM IIJiaue pa3p36oT3Hbi 8 paMxax Teopuu aepo

SlTHOCTeii H M3TeM3THlJOCKOiJ: CT3THCTHKH; 8 lJ3CTHOCTH, TaM npe.li;TIOJiaraeTCJI 

CJiylfaiiHOCTb 8b160pKH, He3a8HCHMOCTb ee 3JieMeHTOB, HOpMaJibHOCTh pacnpe-

,D:eneHIISI. H T.)l. 3TH ycJIOBHJI H3 npaKTHKe BblnOJIHeHbl .11;3JieKO He scer.n;a. t 
C nOJUflUU npaKmUI<U MeTOll: li:3HHOH HayKH H3XO.ri:HT CBOe Bb1p3)1(eHHe B 

COBOKYTIHOCTH KOHKpeTHbiX npneM08 H MeTOAOB (8 Y3KOM CMblCJie), ll03BOJIJI-

10lll.liX npaKTHlfeCKH nccne.uoaaTb JJ,aHHbiil o6beKT mm JIBJieune. MMenuo no-

3TOMy, uanpnMep, npn OCyl.l.(eCTBJieHHH perpecCHOHHOro 3HaJIH33 )lOCT3TOlJ

HO orpaHHlJHTbCSl BblnOJIHeHHeM He)l(ecTKHX rpe60B3HHii B OTHOllleHHH HCCJie

.uyeMOii COBOKYITHOCTH - pacnpe.n;eJieHHe MO)J(eT 6&1Tb He 06Sl33TeJibHO 

HOpMaJibHbiM, HO 6JIH3KHM K HOpMaJibHOMy. 

Mcxo.ust H3 BbiWeH3JIO)J(eHuoro MO)J(HO onpe.QeJIHTb Mero.u <Pn»aucoaoro 

3HaJIH3a 8 lUHpOKOM CMhlCJie KaK CHCTeMy TeOpeTHKO-n03H3B3TeJibHbiX KaTe

ropnii, uayquoro HHCTpyMeHTapHJI H peryJIJITHBHhlX npHHUHITOB HCCJie,UOBa

HHSI. 4lHHaHC080iJ: )leJITeJibHOCTH cy6neKTOB X03Jiil:CTBOBaHHJI, T .e. OH npe.QCTaB

JIJieT co6oH rpua.n;y: 

M={C,I,P}, 

r,11e C - cHcreMa KaTeropnH; 
[ - aay'IHhlli HHCTpyMelJTapnli; 

p - CHCTeMa peryJUITHBHh!X npHHI.UfilOB. 

nepBbie .11;83 3JieMeHT3 xap3KTepH3YlOT CT3THlJeCKY10 KOMTIOHeHT)' MeTO.Qa, 

noCJieAHHH 3JieMeHT - ero .o:nuaMnKy. K3Teropun <Prmauco8oro 3HaJIH33 -

3TO Han6onee 061.1.(He, KJilOlJeBble TIOHSI.THSI. A3HHOli H3YKH. B HX lJHCJie: $aK

TOp, MO.UeJib, CT38K3, npoueHT, Jl:HCKOHT, OTIUHOH, ,IJ;eHe)I(Hbill TIOTOK, pHCK, 

ne8eplf.LVK u AP· HaylfHbiM nucrpyMeHTapnH (anrrapar) ¢1nuaucoaoro 3HaJIH-

33- 3TO C080KYTIHOCTb o6meuaylJHbiX II KOHKpeTHO H3Y9HbiX MeTO.U08 H MO-
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neneit uOCJie.n;osanml <flunancosoH .uesiTeJibHOCTH xoJHil:CTBYIOUJ,HX cy6DeKTOB. 

OpllHUHITbi $nnancosoro anaJiuJa pery11upy10T npoueJl.ypnyiO CTOpony ero 

MeTO.UOJIOTIIH H MeTO.D,HKH. K HUM OTHOCHTCH: CHCTeMHOCTb, KOMllJICKCHOCTb, 

peryJIHpHOCTb, npeeMCTBeHHOCTb, 06beKTHBHOCTb H .n;p. 

0CHOBHbiM JJieMeHTOM MeTO,!J;a JII06oif H3YKH SIBJIHeTCSI ee H3Y4Hblif HHCT

pyMeHTapuif (annapaT). B uacroHmee speMH npaKTHlfecKH nesoJMO)!(HO o6o

co6HTb npHeMbl H MeTO,!J;bl K3KOii-JIH60 nayKH K3K npucyUJ,ue HCKJIIOl.J:HTeJibHO 

eif ~ H36JIIO,!J;aeTC51 B33HMOnpOHHKHOBenue HaylfHbiX HHCTpyMeHTapues pa3-

JIH4HblX nayK. B $HnaucosoM ananuJe u ynpasnenuu TaK)!(e MoryT npnMe

HliThCH paJJIHlfHbie MeTOJl:bf, pa3pa6oTaHHbie H3H3lfaJibHO B paMK3X TOM HJIH 

HHoH JKOHOMHlfeCKOH nayKu. 

2.2. 
KnaCCOI<jlltK31.1HR M9TOAOB If npHeMOB aHanH3a 

$HH3HCOBO•X03RMCTB9HHOM A9RT9nbHOCTH 

cfluuaucosbiH auannTHK - JTO, npe'JKJl:e scero, cneuuanncT, Jl.OCTaTOlfHO 

CB060)],HO OpHeHTHPYIOW:HJ.i:CH B MeTOJl:aX KOJIHlfecTBeHHOfi OQeHKH. BMeCTe C 

TeM, llOCKOJibKY llO.ll:3BJIHIOUJ,eMy 60JibWHHCTBY yqaCTHHKOB JKOHOMHlfeCKHX 

npOI..IeccOB nepe.n,KO llpUXOJl:HTCSI He TOJlbKO OOJib30BaTbCH pe3yJibTaTaMH aua

JIH33, HO H npOBO)UITb erO, MO)!(HO yTsepiK.JlaTb, liTO yMemte OCOJHaHHO OOJib30-

B3TbCH aHaJIHTHlfecKHMH MeT0)],3MH H npueMaMH aHaJJH3a BXO)],HT B lfHCJIO He

o6XOJl:HMblX JJieMeHTOB 6aJOBOrO Ha6opa 3H3HHH, KOTOpbiMH )],OJI)I(eH BJI3Jl:eTb 

mo6oit 6uJnecMeH, 6yxranTep, $HnaucHCT. Oco6eHHOCTb pa3BHTHH n106oro 

H3y'lHOro 3H3HHJI COCTOUT B ero OOCTOJIHHOM yCJIO)I(HeHHH. 8 OOJIHOii Mepe 

)TO OTHOCHTCJI H K MeTO)laM KOJIHlfeCTBeHHOJ.i: OQeHKH. 803HHK3IOT HOBble Ha

npaBJieHH51 uay'lHO-npaKTHlfeCKHX 3HaHHii, pa3BHB310TCSI y)l(e T'p<UJ:HQHOHHbfe 

HanpasJieHHSI - H B K3)1()],0M H3 HHX npe)l;JlaraiOTCSI C06CTBeHHble MeTO,!J;bl, ne

peJJ:KO HHBapHaHTHbie flO OTHOWeHUIO K 06JiaCTJIM HayKH H npaKTHKH. 8 Kalfe

crse npHMepa, cTasrnero y)l(e KJiacculfecKHM, npuse.n;eM sse.n;enue B CTaTHCTH

KY o.n:noro u3 caMhlX nonynHpHhlX H~>IHe Mero.a;os JKOHOMulfecrwro auanuJa

KOppe1151UHOHHOfO aHaJIHJa, CJl:eJiaHHOe 3HrJIHiiCKHM llCHXOJIOfOM H aHTponO

JlOfOM <f>peHCHCOM fanbTOHOM. 

B H3CTOHW:ee BpeMH ,!J;OCT3TO'lHO Tpy,ll;HO O)],H03H3'-IHO npHOHCaTb TOT HJIH 

HHOif MeTO.LJ: H3YlfH0fO fl03H3HHSI HJIH npaKTHlfeCKHil: OpUeM K HHCTpyMeHTa

pHIO JIHWb KaKoil:-TO OT)leJibHOfi HayKH (O,!J;HO H3 HeMHOrHX HCKJIIOlfeHHil:

Mero.n .nsoil:uoH Janucu s 6yxraJITepcKoM ylfeTe); s no.a;aBJIHIOUJ,eM 6onbWHH

CTBe nayquo-npaKTHlfeCKHX HanpasJieHHif: B 3KOHOMUKe Ha6JIIO)laeTCSI B33H

MOOpOHHKHOBeHHe HaylfHbiX HHCTpyMeHTapues. 8 aHaJIH3e JTO npOSIBJI5ieTC51 

OC06eHHO HBHO, B lf3CTHOCTH, npH npose.n;eHHH 3HaJIHTH4CCKHX paCI.J:eTOB $H

HaHCOBOfO xapaKTepa HCIT0Jib3YIOTCH nplleMbi H MeTO)lbl, JaHMCTBOBaHHble H3 

pa3JIHlfHbiX HayK H CHCTeMaTH3HpOB3HHble B paMKaX 3H3JIU3a $HH3HCOBO-X0-

3lliiCTBeHHOil: neHTeJibHOCTH npeAnpHSITHH. Cy~ecrsyiOT pa3JIHlfHbie KJiaccu

<jJRKaUllll Mero.n;os auanuJa; OAHa HJ HHX npuse,11;eua na pnc. 2.1. 



l MeTQJ:Ibl 111 npiiiBMbl, lilcnonb3yeMble a aHanH3e ¢l11HaHcoso-xooAI:tcreeHHoi1 .Qes:~renbHoCTlil npe.anpiiiRTLIIR I 
)f(eCTKO He<flOpMami30BaHHbl8 (I10ri'IYBCKI'I~ I 4>opMai111130eaHHbiB (MareMaTlil3111posaHHble) 

Paapa6orKa Cillqre
Mbl noKaaareneiii 3flBMBHT8pHb18 

MeTQAbl Mli1Kp03KOHQ

Mlii'-IBCKOFO 8H8Ill-13a 

Tpa.r:tlill.IIIIOHHbiB MareMan1KO-CT8TVICTHYBCKHe MeTQJ:Ibt reop~t~t~ 
OpliiH!'ITVIA 

peweHliliii 

MBTOAbl 
(j:lliiH8HCOBbiX 
Bbl4liiCI18Hlili1 

MBTO,Qbl MeTO,Qbl 1113Y'-18HI1A CBl'l3ei1 

~~-------, I I 3KOHOMiti'-IBCKoiii (CToxacnt'-lecKoe MO.QenHpo-H MBTOA cpaBHBHVIA ! crantCTliiKH B8Hltle) 

nocrpoBHliiB ---1 5anaHcoebli1 MBTOA I I 
8H8IU1H148CKIIIX 

ra6rllil4 1 ~ I IIJI'II:'Mbl 480HbiX 
OOACT8HOBOK 

np~t~BM 
ABT811111381..1lillll 

MeTOAbl I 
3KCnepTHbiX Ol.IBHOK 

" H ""'""'t>¢111i1CKI1i1 I 
MBTOA 

H Mopcjlonorlii"'BCKVIiii I 
8H8IU13 

y MerOA CI..IBHapiiiBB 

MerQQ.bt '~'~~"~~'~H 
VI 8H8JU13a Q:lliiHaH· 
coeoiii OT'iBTHocn1 

.. 

VI 8p11¢lMeTlii'-IBCKHX 

P83Hllll.l 

MeTOA Bbll'!BneHHl'l 
11130nHpOBaHHOrO 

BJ1Hl'IHH!'I ¢laKTOPOB 

A111qMpepeH~111anbH~~ 
M9TOA 

H li1HTerPB.n~M~ 
fioraplll¢lMHY9CIG1VI 

MSTOJJ. 

MeTOA npo~eHTHbiX 
YHC9J1 

MeTop. cpe,ttHHx 
BeJ1HYitiH 

MeTOA rpynnH-
pOBKH 

3neM9HTapHbl9 
M9TOAbl 

o6pa6oTIG1 
Pl'IAOB AHHaMH-

'" 
li1HA8KCHbllil 

M9TOA 

MeTo,Qbl CHTya~ltl-H- Koppenl'!~ltiOHH~VI \ H OHHoro aHan~3a 111 

SHSJ1H3 npOrH03HpoB8HHl'l 

H Perpecc~t~oHH~VI ( { 
aHaJ1L13 li1ML1Ta~IIIOHH08 

MOAe.nHpOBaH\119 H AHcnepc~t~oHH~VI / 
aHanH3 H MeTQA nocTpoeH~l'l 

Aepeea peW9HltiH H KnaCTepHbllil I 
aHanH3 HfiHHeVIHoe nporpaM-

MltlpoBaHltle u MeTOAbl coepeMeH-
HOfO ¢laKTOpHOfO y AHafl\113 YYBCTBL1-

aHaJ1\113a T9flbHOCTH 

MeTo.Qbl o6pa6oTKH 
npOCTpaHCTBeHHO
epeMSHHbiX COBD-

KYnHOCTelil 

AHCKOHT~t~poeaHHe 
ltl Hapai..IISH\118 

MeTO)J.bl o~eHIG1 
,qeH8)f{H~x noro

KOS 

PHc. 2.1. KnaccmlmKaumt: Mero.n;os H npueMoB aHa.rui3a 41HHaHcoBO-X03HikreeHHOVI .n;el1TeJibHOCTH npe.n;npHRnut: 
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IIepBbiH yposeub KJiaccwfluKauuu BbiJJ:emleT ue$opMaJIH30BaHHbie » cflop

MaJIHJosauubre MeTOJJ:bi 3HaJIH33. flepBbie OCHOB3Hbl Ha OOHC3HHH 3HaJIHTH

'IeCKHX npouenyp ua Jioru<tecKOM yposue, a ue c noMOlllbJO crporux auan»ru

'lecKHx 33BHCHMOCTeH. K HHM OTHOCHTCSI MeTOJlbl: 3KCnepTHblX ou;eHOK, CUe

HapHeB, llCHXOJIOrHlfeCKHe, MopcfloJIOl'HlfeCKHe, cpaBHeHHSI, nocrpoeHHSI CHCTeM 

llOKa33TeJieH, nocrpoeHHSI CHCTeM 3HaJIHTHlfeCKHX Ta6JIHU If T.O. flpHMeHeHHe 

1rHX MeTOJlOB xapaKTepn3yeTC51 ODpe.IJ:eJieHHbiM cy6'beKTHBH3MOM, DOCKOJibKY 

6oJThiUOe 3H3lfeuue HMeeT HHTYHUHH, ODhiT H 3H3HHSI 3HaJ1HTHK3. 06W:yl0 qep

T'j - uecflopMaJIH3yeMOCTb, o6'he.IJ:HH51IOLI.zyl0 MeTO.I(bi nepooii rpynnhi, HY)((HO 

nouuMaTh c onpeaeJieuuoH JlOJieH ycJiosuocru. B npumume no.l(aBJI51IOllleMy 

60JThillHHCTBY 3HaJIHTHtleCKHX MeTOJJ:OB, B TOM 'IHCJII;~ H 33HMCTBOB3HHbiX, B 

'laCTHOCTH, H3 M3TCM3THlJeCKOH CT3THCTHKH, CBOiiCTBeH 3JieMeHT cy6neKTH

BH3Ma, npOSIBJISIJ011.{HtiCSI B 3a)l3HHH TeX HJIH HHbiX KJIJOlfeBblX napaMeTpOB Me-

10.11.3, ue.neBOM DO.I\60pe COBOKYDHOCTH, ue.rreuanpaBJieHHOM OT6ope OOK333-

TeJietf H T.D. flo3TOMY B .I\3HHOM CJiyqae pe'lh H.l\eT He 0 DOJIHOM OTCYTCTBHH 

KaJmx-nu6o $opMaJJbHbiX orpauuqeuuH u npouenyp, a JIHUib o TOM, 'ITO .ll.JI51 

Jl(eCTKO uecflopMaJJU30B3HHhlX MeTO.I\OB 3JieMeHT cy6l>eKTHBH3M3 OCo6eHHO 

cyruecTBeu. 

Ko BTOpoM: rpynne OTHOC51TCH MeTO)lbl, B OCHOBe KOTOpblX Jie)((aT J10CT3-

TO'IHO crporue cflopMaJIH30BaHHbie 3HaJIHTHlfecKHe 33BHCHMOCTH. J13BecTHbl 

!lec.f!TKH 3THX MeTOJJ:OB; OHH COCT3BJISIJOT BTOpOM: ypOBeHb KJI3CCHcflHK3UHH. 

KparKaSI xapaKrepHCTHKa ueKOTOpbiX H3 npHBe.IJ:eHHbiX ua cxeMe MeTOAOB 

6y,ner ,n:aHa a rn. 4; 6onee nonpo6uoe ux onucauue, a raiOKe npuMepbi HCIIOJih-

10BaHHSI MO)KHO HaRTH B CDei.UfaJJbHOH JIHTeparype, B <JaCTHOCTH B DOC06H51X 

00 M3TCM3THlfecKoH CT3THCTHKC, o6w:eH TCOpHH CT3THCTHKH, TCOpHH 3HaJIH33 

X03SiiiCTBCHHOH JJ:CliTeJibHOCTH (Teopuu 3KOHOMHlfeCKOl'O 3Ha.JJH3a), cflHH3HCO

BhiM BhllJHCJieHHJIM, B MOHOrpa$HlfeCKOH JIHTepaT)'pe ITO OTJlCJihHbiM pa3.1\e

JiaM 3KOHOMH'ICCKHX HCCJie.n:osaHHH. 

I'-' ., .L'' ;11;0 2.3. 
0CHOBHble TMRbl MOAeneM, MCROnb3yeMbiX 

B aHanM3e M nporH03MpOB3HMM 

AuaJIH3 B CHCTeMe cfluuaHCOBOro MCHCJJ:)((MCHT3 HCCeT p33HODJI3H0BYIO 

Harpy3KY B 33BHCHMOCTH OT UeJieBbiX yCT3HOBOK JJH60 npe.n:nonaraeMbiX 

JJOJih30BaTeJieti, JIH60 C06CTBeHHO npOH3BO.I\HTeJiei1 H ITOCT3BI1.{HKOB aHaJIH

Tf!llecKOl'O MaTepuaJia. B pa3.nene 1.3 6hiJIH BhiJteneubl yKpynueuuLie c$epbi 

.ll.eSITeJJbHOCTH npe.D:ITPHJtTHH, B p3MK3X KOTOpbiX C HeH36C)((HOCTbiO B03HHK3eT 

He06XOJJ:HMOCTh OpOBCJJ:eHUH 3HaJIHTHlfecKHX paclJeTOB: HHBeCTHUHOHHaJt .n:e

U'eJlhHOCTb; noucK HCTO'IHHKOB ¢uuaucuponauu.~~:; $HHaucosoe o6ecneqeuue 

TeKyuJ,ei.f ,n:eJtTeJibHOCTH; OUeHKa DOJIO)KCHHJt Ha pbiHKax KaDHTa.JJa, rpyna, yc

Jiyr; yCT3HOBJieHHe HJIH DpD.I\OJI)((eHHe 6U3HCC-KOHT3KTOB. 

3-ru pac'len.J CBH33Hbl c HJJ:eHTu$uKau,ueH $uuaucosoro noJIO)KeHHH npen

rrpHSITHJt; Bb!JtBJICHHeM H3MeHeHHH B $uuaHCOBOM COCTOJIHHH B DJ'OCTpaHCTBCH-

3-2917 
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HO-BpeMCHH6M pa3pe3e; H.rJ:eHTHtflHKaJ.Uieif H OUeHKOii OCHOBHbiX tflrurropoB, Bhi3-

BaBrnHX H3MeHCHHJI B <fluuaHCOBOM COCTOJIHHH; nporH03HpOB3HlteM OCHOBHhlX 

TeHJJ:euuui1 a t~~uuaucosoM cocro.IIHHH; o6ocuosauneM nopnl.>emi KamnMoBJio
)KenuH; onmMnJau;uei1 CTpYKTYPhi aKTHBOB; ycrauoBJJeuueM tteneaoi1 C'IpYKTYPhi 
HCTO'IHHl\OB <fluuaHCHpOBaHHJI H T.D. )lrr.s1 npose.neHlHI pac'leTOB HCDOJib3YIOTCJI 

He TOJihKO nepe'IHCJICHHhle BhlffiC MeTO,ll;hl H npueMbl aHa.TIHJa, HO ll MO)],eJIH. 

B wupoKoM CMbiCJie no.n: MO.IJ:em.IO nouuMalOT mo6oii o6pa3, auanor (MbiC· 
neHHhiii HJIH yCJioBHbiH) KaKoro-nu6o npouecca HJIH SIBJieHHJI (T.e. «opuruua
na>> .JJ:3HHOii MO,LJ;eJIH), HCDOJih3yeMhlii B Ka'leCTBe ero «33MecTHTemm HJIH «npe.ll,

CTaBHTemm. TaKuM o6pa30M, MOJlenuposauue npeJlCTaBmleT co6oH HCCJie,lJ;o
aamte KaKHx-nu6o npou.eccoa, o6beKTOB HJIH HBJieuuH nyTeM nocrpoeunH H 

H3y'leHHH HX MO)leneiJ:. 113BecTHbl pa3JIH'IHbie KJiaCCHitmKaUHH MO)leneii, KaK 

cpaauuTeJibHO yuuaepcanbuble, TaK u cneuu<i~nlfecKue, opueuTupo8aHHHbJe ua 

TOT HJIH uuoH pa3nen 3KOHOMHl.JecKoH uayKu; 8 Kal.JecTae npnMepa nocnenuux 

ynoMHHeM o KJiaccn<ilnKauuu MoneneH a 6yxrarnepcKoM yl.JeTe, npe.LVIoiKeH

uoii npo¢. 51. B. CoKOJIOBbiM [CoKonos, 2000, c. 127~ 172]. 
<l>HH3HC0Bblii 3HaJIH3 npOBO,IlHTC$1 C DOMOI.I..J;biO pa3JIHl.JHOrO THD3 MO,IleJieU, 

003BOJI.IIl01l.UfX CTpyKT)'pHpOBaTb H II.UeHTH<fmu;HpoBaTb 83aHMOC8513H Me:lK.Izy 

OCHOBHbiMH OOK333TeJISIMH. MO'lKHO 8bi,!J;eJIHTb l'pH OCHOBHbiX Tlf!l3 MO)leJieii: 

)leCKpHTITH8Hble, npe,nHK3THBHbie H HOpM3THBHble. 

/1t!CKpunmutJHblt! M00enU. 3TH MO)],eJIH, H38ecTHble T3K 'lKe, K3K MO,IleJIH Offil· 

caTeJibHoro xapaKTepa, HBJISIIOTCSI ocuoBHbiMH .lLJIH ou;eHKH <i~uuaucoaoro co

CTO.IIHHSI npennpHSITH.Il. K HUM OTHOC.IlTC$1 TIOCTpOCHHC CHCTCMbl OTlfeTHb!X 6a

Jl3HCOB, npe.QcTaaneuue <tmuaucosoH OTl.JeTHOCTH a pa3JlHlfHbiX auamnul.Jec

Kux pa3pe3aX, BCp'rHKaJibHblii H ropH30HTaJibHblll: 3HaJIH3 OTlfeTHOCTH, CHCTeMa 

3H3JIHTH'IeCKHX K03<il¢HUHeHTOB, 3HaJIHTH'IeCKHe 330HCKH K OT'IeTHOCTH. 

Bee 3TH MO,!J;eJIH OCHOB3Hbl Ha HCOOJlb30B3HHH uu¢opM3UHH 6yxranTepCKOii 

OT'IeTHOCTH. 

B ocuo8e aep-ruKan&uoro auanu3a ne'lKHT uuoe npencrasneuue 6yxranrepc

Koii OTl.JeTHOCTH ~ 8 BH)],e OTHOCHTeJlbHbiX BeJIHlfHH, xapaKTepH3YlOlUHX CTpyK· 

Typy o6o6W:alOW:HX HTOrOBb!X TIOKaJaTeneil. 06513aTeJibHblM 3JieMCHTOM aua

Jlll3a cny'lKaT nuuaMHlfecKue pMb! 3THX eennlfHH, <ITO noJBOJISieT oTCJJe'lKHBaTb 

H nporH03HpOBaTb CTpyKTypHbiC C)].BHrH B COCTaBe X0351iiCTBCHHbiX Cpe.LJ;CTB II 

HCTOlfHHKOB HX DOKpbiTHSI. 

f OpH30HT3JibHbli1: 3HaJIH3 003BOJI51CT BbiJlBHTb TeH,ll,eHUHH H3MeHeHHJl OT· 

)leJibHbiX CTareH HJIH HX rpynn, BXO)l.lli.I..J;HX 8 COCT3B 6yxranTepcKOi1: OT<teTHOC· 

TH. 8 OCHOBe 3TOrO auaJIH3a Jle:lKHT HC'IHCJieHHe 6a3HCHbiX TeMTIOB pacTa 6a

JiaHCOBb!X. CTaTefi HJIH CTaTeif OT'IeTa 0 npH6biJIHX H y6bJTKax. 

CuCTeMa aHaJIHTJI'IecKux K03<I><I>nuueuTOB - aenymuH 3JICMCHT auanu3a 

¢uuaHC080rO COCT051HH51, OpHMCHHeMbliJ: p33JIH'IHbiMH rpynnaMH 00Jib30B3· 

TCJieif: MeHe)],'lKepbi, aHaJIHTHKH, aKu;HOHepbl, HHBeCTOpb!, Kpe,llHTOpbl H ,llp. 

lbseCTHhl necHTKH :nux noKa3aTeneii, nonoMy .LVIll yno6craa ouu no.a.pame

JUilOTC.Il ua uecKOJJbKO rpynn. qame acero BbrnenliiOT TiliTb rpynn noKa3aTeneH 

no cnenyrow:uM uarrpaBJieHH.llM ¢uuaucoaoro auanuJa. 
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l. AHaJlU3 JlUK6UiJHocmu. llOK3.3aTeJ1H 3TOii rpynnhl D03BOJ1SIIOT ODHC3Tb H 

npOaH<UUJ3HpOBaTh CDOC06HOCTh Dpe.ll:DpHBTHH OTBe"'aTb DO CBOHM TeKYW:HM 

06JI3aTeJibCTBaM. 8 OCHOBY anropHTMa paC"'era TIJIX IIOKa3aTeJiei13aJIO)f(eHa H.ll:eJI 

CODOCTaBJieHHJI TeKyw;HX aKTHBOB (o6opOTHbiX Cpe.ll:CTB) C Kp3TKocpD"'HOi1: Kpe

,!J;HTOpcKOi::t 3<Ul.OJ1)KeHHOCThiO. B pe3yJ1hTare pac<tera ycraHaBJiuaaercs:~, B .n:oc

raro•moH nu creneHH o6ecneqeuo npe.n:npmnue o6opoTHbiMH cpe.n:CTBaMH, ue

o6xo.D.HMhiMH MH pacqeroa c Kpe,!I;HTopaMH no TeKYII.UIM onepau;HHM. DocKOJibK)' 

pa311H"'Hhie BH.ll:hi o6opoTHbiX cpe.n:crs o6na,u,aJOT pa31IH1.JHoi1 creneHbJO JIHKBH.ll:

HOCTH (KOHBepTaUHH B a6cOJIIOTHO JIHKBH.ll:Hble Cpe.LJ:CTBa- .n:eHe)I(HbJe cpe.n:CTBa), 

paCC<IHTbiB310T HeCKOJibKO K03$tJHUHeHTOB JIHKBH.LJ:HOCTH. 

2. AHa/IU3 meKy~eii denme!lbHocmu. C no3HUHH Kpyroo6opora cpe.n:crs .r~:e

HTeJihHOCTb n106oro npe.r~:npHHTHSI npe.n:craanSier co6oi1 npouecc uenpepbiB

HoH Tpauc4lopMaUHH O.LJ:HHX BH,!J;OB aKTHBOB B ,!l;pyrue. ll03TOMy 34>4>eKTHB

HOCTh TeKyw:eif 4>HH3HCOBO-X03Hi1CTBeHHOH .n:eHTeJibHOCTH MO)KeT 6b1Tb Ou;e

HeHa npoTSiiKeHHOCTbiO onepaiJ;HOHHOI'O UHKJia, 33BHCHW:eii OT o6opaqn

BaeMOCTH cpeD,crB a pa3J1H'·IHbiX sn.n:ax aKTHBOB. llpH npoqnx pasHhiX ycnoau

JIX ycKopeHHe o6opa"'HBaeMOCTH CBH)J;eTeJI.bCTBYeT 0 DOBbiWeHHH 34>4>eKTHB

HOCTH. ll03TOMY OCHOBHhiMH DOKa33TeJIHMH 3TOif rpynnhl SIBJIHIOTCSI DOKa3a

TeJIH *4>eKTHBHOCTH HCTIOJib30B3HHJI. MaTepHaJihHblX, Tpy,UOBbiX H 4>nuaHCO

BblX pecypcos: Bbipa6oua, 4>oHD.OOT.Qa"'a, Ko*4>nuneHTbi o6opaqnaaeMOCTH 

cpe.n:cra a Janacax n pacqerax. 

3. AHa/IU3 </JUHOHC060ii ycmoii'lU60Cmu. C OOMOW:bJO 3THX OOKa3aTeneif ou;e

HHBaeTCH COCTaB HCTO"'HHKOB 4>nHaHCHpOB3HHJI. H .QHH3MHKa COOTHOWeHHJI 

Me'JK.Qy HHMH. AHaJIH3 OCHOBblB3eTCSI Ha TOM, "'TO HCTO"'HHKH Cpe,ll,CTB pa3JIH

qafOTCSI ypOBHeM Ce6ecTOHMOCTH, CTeDeHbtO )lOCTyiiHOCTH, ypOBHeM Ha.n;e)[(

HOCTH, CTeDeHbJO pHCKa H D,p. 
4. AHa/IUJ peHma6e!lbHOcmu. IloKaJarenu 3Toii rpynllhi npe.D.Ha3HalfeHbl .LUISI 

ou;eHKH o6w:eH 3cfl4>eKrnauocru BJIO)I(eHJUI cpe.n:cra a ,!J;auuoe npe.n:npHSITHe. B 
OTJlHlfHe OT DOK33aTeJiei1: BTOpoii rpynDbl 3,!J;eCb a6crparupy10TCSI OT KOHKpeT

HhiX BH.ll:OB 3KTHBOB, a aHaJIH3HpyJOT peHTa6eJihHOCTb KannTana B U:eJIOM. Oc
HOBHbiMH DOKa3aTeJIJIMH D03TOMY SIBTIHIOTCSI peHTa6eJibHOCTb aBaHCHpOBaH

HOfO KaOHTaJia H peHTa6eJibHOCTb co6CTBeHHOI'O KaDHTaJia. 

5. AHaJlU3 no;w:w:eHUR u iJeRmeJibHOCmu ¢upMbl na pbiHKe Kanuma/la. B paM

Kax :noro aHaJIH3a BbiDOJIHHIOTCH npocrpaHCTBeHHO-BpeMeHHble conocrasne

HHH noKa3areneH, xapaKrepH3YKlW:HX nono)l(eHne npe.!l:npmiTH.SI ua phmKe ueu

HhiX 6yMar: ,!J.HBH,!J;eH.QHbiif BbiXO.Q, ,!J;OXO.ll: Ha aKUHIO, UeHHOCTb aKUHH H ,Up. 

3TOT cflparMeHT 3HaJIH3a BbiDOJIHSieTC.SI, fJiaBHbiM o6pa30M, B KOMIIaHHSIX, 3a

perHCTpHpOB3HHblX Ha 6Hp)l(aX UeHHbJX 6yMar H peaJIH3YJOW:HX TaM CBOH aK

Il;llH. n1060e Dpeli.IlpHHTHe, HMeiOW:ee BpeMeHHO CB060.QHbie ,!l;eHe)l(Hble cpe,1l

CTBa H )l(eJiaiOIUee BJIO)I(HTb HX B u;eHHbie 6yMarH, TaK)I(e OpHeHTHpyeTCJI H3 

IIOKa3aTeJIH .QaHHOfi rpyDIIb!. 

llpe0UKamU6Hble M00eJIU ~ 3TO MO.QeJIH npe.QCKa3aTeJI&HOrO, nporHOCTH

qecKOI'O xapaKTepa KOTOpbie HCDOJih3YJOTC.SI .LUISI nporH03HpOBaHHSI ,!J;OXO.QOB 

npeMpHJITHSI H ero 6y.n.yw:ero c\lHHaHCOBOI'O COCTOSIHHSI. Han6onee pacnpoCT-
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paHeHHbiMH 113 HHX JIBJniJOTC$1. paClfeT TO"'KH KpHTH'ieCKOrO 06beMa npo.r.aiK, 

llOCTpOeHUe llpOI'HOCTHlfecKHX QJHH3HCOBhiX OT'IeTOB, MO.UeJIH .Ll,HH3MH'IeCKO

I'O 3Ha.JIH3a ()!(ecTKO )],eTepMHHHposaHHbie cllaKTOpHbie MO)J;eJIH H perpeCCHOH

Hble MOJJ:eJIH), MO.UeJIH CHTyaUHOHHOI'O aHamna. HeKOTOpbie TeopeTHlfeCKHe H 

npaKTH'IecKHe acneKTbl npUMeHeHWI ITO.Q06HhlX MO,UeJieif 6y.UyT llpHBe)l,eHhl B 

nocneJ:cytoW:HX pa3Aenax KHHru. 
Hop.MtlltUI6Hble Moi>eJiu. Mo.l.leJIH nora Tuna rroJBOmiiOT cpaBHHT.b cflaKTJI

'Iecime pe3yJibT3Tbl ;::J:eJITeJibHOCTH npe.ll,DpH.IITiiii: C Q)I<H.UaeMblMH, paCClfHTaH

HbiMH ITO 6JO,Il)KeTy. 3TH MO.UeJIH HCTIOJib3YIOTCH B OCHOBHOM BO BHyrpeHHeM 

$HH3HCOBOM 3Ha.Jllf3e. Mx CYW:HOCT.b CBO,Jl,HTCJI K ycraHOBJieHHJO HOpManiBOB 

no Ka)f()loii: craThe pacxo.uos no TeXHOJIOrHlfeCKHM npoueccaM, BHAaM H3Ae

J1Hil, UCHTpaM OTBeTCTBCHHOCTH ll K aHaJIH3Y OTKJIOHCHHif qtaKTH'IOCKHX ,ll;aH

HbiX OT TIHX HOpMaTHBOB. AHMH3 B 3Ha1fliTCJ1bHOif CTCnCHH 6a3IIpyeTCH Ha 

IIpliMCHCHHll CHCTCMbl iKOCTKO ,UeTepMHHHpOBaHHhiX qtaKTOpHhlX MO,UCIIeil:. 

6onee IIO,ll;po6HO JlOriiKa qtopMllpOBaHIIH TIOJJ;06Hb!X MO,ll;eJieii: H HX co,nep

)KaTeJibHOC HallOJIHeHHe 6y,nyr paCCMOTpCHbl B IIOCJie,!J,yiOI.J.lHX pa3JI,eJiaX KHHrll. 

llpHBeJJ:CHHhlMH MOJI,eiTHMH, eCTCCTBeHHO, HC HC'ICpiiblBaeTCSI HX MHOroo6-

pa3He, B TOM 1fHCJie H B CHCTCMe aHanH3a ¢mHaHCOBO-X03HifCTBeHHOti: ,ll;CHTeJih

HOCTH npe,ll;npHSITHH. B 'laCTHOCTH, B TpaJI,HUHOHHOM qtaKTOpHOM aHaJ1II3e 

WHpoKO npHMCHHIOTCH :JKCCTKO JJ;eTepMHHllpOBaHHhlC H CTOXaCTH'IeCKHe MO)J;e

JIH. J1MCHHO C 3THMH MO.Il.CJlHMH CB~I3aH Ba:JKHei1.wHH 6JIOK KOMllJlCKCHOrO aHa

JIH3a 34><l>eKTHBHOCTH pa60Tbl npe,ll;npHSITHSI - qtaKTOpHblif aHaJill3. JlomKa 

qtaKTOpHOrO aHaJill3a H COOTBeTCTBYIOlll.HX MO.!\eneif 6y.neT H3JI0)1(CHa B CJIC,ll;y

IOIUCM pa3,!l,ene KHHCH • 

.. 
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CI)AKTOPHbliii AHAJ11t3 B CltCTEME AHAJ11t3A 
Cl)ltHAHCOBO-X03HiiiCTBEHHOiii AEHTEnbHOCTit 

nPEAnPHHTitH 
3.1. •V;_l·~C~.'•)'hd: 

<i)aKTOpbl M pe3epBbl nOBbiWeHMII 

3cjlcjleKTMBHOCTM npOM3BOACTBB 

B ocaose 3KOHOMHlfecKoro aHamna ne:lKaT BbiSIBJJeuue, oueHKa u rrporno-
31IposaHue BJIIDIHHJI ¢laKTOpOB H3 H3MeHeHUe COCTOJIHIUI H IIOBe,!J,eHIUI HeKO

roporo 061>eKT3 u/HJIH .IIBJieHIUI. B IIOJIHOfi Mepe 3TOT Te3HC OTHOCHTC51 I( JU0-

6oMy pa3,!J,eJiy 3KOHOMU'IecKOfO 3IUUU.f33, B TOM lfHCJie H K 3HaJIH3Y H3 ypoBHe 

IIpeATipH.liTHJI. <l>yHKUHOHHpOB3HHe mo6oii COU:H3JlbH0-3KOHOMH<IeCKOii CHC

TeMbl (C3C) OCYlUecTBJIJieTCSI B YCJIOBH.IIX CJIO:lKHOI'O B33HMO,!J,eikfBHJI KOMII· 

neKca <f:laKTOpOB BH)'T'J'eHHero H BHCWHero nopJI.IU(a. <DaKTOp ( OT JI3T. factor
ll.eJ1310UlUfi:, npoHJBO.J:VIllUIH) - 3TO npH'IHHa, .ll.BIUKYlll3JI CHJI3 K3KOro-Jm6o 

npou:ecca unu JIBJieHIUI, onpe,uemnomaJI ero xapaKTep unu O,!J,HY HJ ocHOBHhiX 
'lepT. B npHHu;une CMbiCJI mo6Lrx aua.n:HTuriecKHX npoue.nyp KaK pa3 H 3aK~ 
JltOIJaeTC.II B TOM, ~T06bi flO B03MO)KHOCTH Bbi.I!BlfTb 3TH ~aKTOpbi (npHIJHHbl), 

B 3aaHCHMOCTH OT Taro, o KaKoM auann3e Jl)];eT peiJb, ueneaoe rrpe,n:uaJuaqe~ 

ane o6oco6neuiDI ~aKTopoa pa3JJH~Ho. 

Hau6onee cyw:ecTBeHHbl )lBe THIIOBble CHTyai.U.fH. llepB<UI peaJIH3YeTC.II B 

paMKax perpocneKTHBHoro aHa.rrHJa, KOr,lla aua.rrHTHK IlbiTaeTC.II oueHHTb npH

'IHHbl npmnowe,n:wero, uanpHMep, npHIJHHbi Toro, liTO ,n:ocTHruyTLI HMeuuo 

TaKHe ~nuaucoabte pe3yJILTaTLI. Bo3MO)KHO, liTO rro,n:o6HLiii npoeKT HJIH one

pauH.II a .D:aJILHeiiweM ue 6y,n:yT ocyw:eCTBJI.IITLCH, OJUiaKo Bbl.IIBJieune" oueuKa 
npHliHH npoH30llle,n:rnero ace paauo npe,n:craBJI.IIlOT onpe,n:e.neuubtii HHTepec, 

nOCKOJibKY 3a MHOrHMH H3 HHX Hepe,n:KO CKph!BalOTC.II npo~CCHOHaJlhHhle (HJIH 

HenpociJeccHOHaJibHhie) ,n:eiiCTBHJI HeKOTOpb!X JIHU. llpOBO.D:.II peryn.llpHb!ii <}:laK

TOpHLiii aua.rrH3, KaK pa3 11 MO)KHO cocTaBHTb onpe,n:e.neuuoe npe,n:craaneune 

06 3THX JIHU:aX. 

BTopa.ll CHTyaU:H.II xapaKTepua m:ur nepcneKTHBHoro aua.rrH3a, Kor.n:a ny

TeM paClJeTOB aHaJIHTHK HaW:yiibiBaeT Te <}:laKTOpbl, KOTOpbie npe,n:CTaBJI.IIlOTC.II 

HaH6onee cyw:ecra.eHHbiMH WI.II ,n:ocTH)KeHH.II :lKenaeMLIX pe3yJihTaToa. EcTe

CTBeHHbiM CBOiiCTBOM rrpaKTHIJecKH mo6oii COU:HaJibH0-3KOHOMHIJecKOH CHc

TeMhl .IIBJI.IIeTC.II II03HTHBHOe H3MeHeHHe HeKOTOpblX ee xapaKrepHCTHK ( 06'beM• 

HblX HJIH xaiJecraeuublx). ,[Vi.11 Toro IJT06LI o6ecnelJHTL no.n:o6uoe H3MeHeHHe 

(HanpHMep, pOCT 06:beMOB npOH3BO.llCTBa), If IlpOBOJUiTCB <}:laKTOpHhiii aHaJIH3 

C II03HU:HH nepcneKTHBbi. 

8 peaJibHOil: :lKH3HH .LJ:Be OIIHcaHHbie CHTyaU:HH Hepe,n:KO nepeiiJieTaiOTCll, 

B lJaCTHOCTH, 3TO HMeeT MecTO npH OU:eHKe pe3yJibTaTOB TeKyW:eii, T.e, pery-
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m1pno nonrop$1JOI.Il;eiicH, ne.sneJILHOCTH, Korna npou:ecc reuepnposanuH peJyJIL· 
rarn.&IX noKaJaTeneil B ouemmaeMoH npou:e.n:ype (cucreMe, HBJienun, o6oeKre) 
6y)],eT IlpO)],OJDK3TbCH H B ,!J;3JILHeHrneM. 

B mo60M CJJyqae, npOBO.LVI ¢aKTOpHbill 3H3JIH3, He06XO)],HMO IIOMHHTb O.ll.HO 

npasmiO: anamn saiKen ne caM no ce6e, a JIHlllL ror;J,a, Korna on neHcrsen, 
T.e. H.ll:CHTH<JJHKaU:ml H 0U:CHK3 <flaKTOpOB HMCIOT CMbiCJI TOJILKO 8 TOM cnyqae, 
CCJIH 3THMH <flat<TOpaMH MOiKHO ynpaBJUITb, XOTH 6bl <J3CTH<IHO. PaCCMOTpHM 

OCHOBHble acneKTbl cflaKTOpHoro 3Ha.riH33. 

Jho6oif X03HfiCTBeHHbiii: npOUCCC CKJia;:J;hiB3eTCH DOll: BJIIHIHHCM pa3H006· 

pa3HbiX $aKTOpoB, npH<JCM BCe OHH H3XO,!VITCH B OTHOIIlCHH.IIX B33HMOCBSI3H H 

B33HM006yCJIOBJICHHOCTH. 3H3HHC 3THX <PaKTOpOB H YMCHHC ynpaBJUITb HMII 

II03BOJHIIOT B03,lleiiCTBOB3Tb Ha H3MeHeHHe IIOKa3aTtme:ii 3tiJflleKTHBHOCTH ,lleH· 

TeJibHOCTH npe,llnpmi.THji. 

Bee fllaKTOphl, B03.lleiicrsyiOmue ua pe3yJibTaThl tiJuHaHcoso-xoJjiiiCTBeH

Hoii ,LJ,eHTeJihHOCTH, MOryT 6hi.Tb KJI3CCHtiJHUHpOB3Hbl TIO pa3JIH'IHbi.M npH3H3· 

KaM: 3H3'1HMhle H BTOpOCTeneHHhle, IIOCTOji.HHhle H BpeMeHHble, 0611..J;He H Clle· 

L{HtiJH'IecKHe, 3KCTeHCHBHbl.e H HHTeHCHBHhle, IIOJJ.LJ:31011..J;Hecji H HeiiOJJ.LJ:31011..J;He

Cji KOJIH'IeCTBeHHO:ii OUeHKe H T.II. C II03HUHH 3KOHOMH'IeCKOrO 3HaJIH33 B 

COUHaJihH0-3KOHOMH'IecKHX CHCTeMaX oco6y10 3H3'1HMOCTb HMe&f H.lleHTHfllH· 

K3L{Hji tiJaKTOpOB 3KCTeHCHBHOrD H HHTeHCHBHOrO pa3BlfTHji. llpaBHJihHOe IIO· 

HHMaHlle TaKOtf KJiaCCHQ>HKaUHH He06XO.!lHMO )l.JHI OllpelteJieHJ.fji ypoBHji HH· 

TeHCH$HKaUHH npOH3BO):{CTB3, a T3K)I(e ,[(Jlfl 6onee IIOJIHOI'O npHBe,[(eHHK B neti

CTBHe HHTeHCHBHbi.X fllaKTOpDB pocra. 

0cHOBH3ji HJJ:eji 3KCTeHCHBHhi.X H HHTeHCHBHhiX CIIOC060B pa3BHTlfji npo

H3BO,[(CTBa LlaHa K.MapKCOM, KOTOpbl:ii, HCCJie)lyjl. npoueCC paClliHpeHHOrO 

IlpDH3BOJJ:CTBa, IIHCaJI, 'ITO OHO paCWHpm!TCji «3KCTeHCHBHO, ecJIH pacumpll.eT· 

Cji TOJibKO none npOH3BO.liCT83)) H ((lfHTeHCHBHO, eCJIH npHMeHji.IOTCji 6onee 

3tiJ$eKTHBHbl.e cpe,liCTBa nponJsoncrsa» [MapKc, T. 24, c. 193]. TaKHM o6pa-

30M, OCHOBHhlMH fllaKTOpaMH 3KCTeHCHBHOrO pOCTa ji8Jl.HlOTCji )lOIIOJIHHTeJib· 

Hble 3aTpaTbl X<IlBOrO H OBCI.J..J;CCTBJieHHOrO Tpy,!l,a (6e3 HX Ka'lecTBeHHOrO CO· 

BeputeHCTBOBaHHji): pOCT lJHCJieHHOCTH pa60TaiOI.J..J;HX (6e3 H3MeHeHHH HX KB3· 

JIHtiJHKaUHH H 0611..J;e06pa30B3TeJihHOrO ypOBHH), pOCT K3llHTaJibHblX BJIO)I(eHHii 

(Ha paCWHpeHHC 06'beMa BOBJieKaeMhlX B X03jitiCTBeHHhiii o6opOT OCHOBHbiX 

$OH.ll.OB HeH3MeHHOrO TeXHH'IeCKOro ypoBHji), pocr 06beMOB IIOTpe6JijieMOrO 

Cbipbll. B CHJIY OTHOCHTeJlhHOii 6hlCI'pOTbl H nerKOCTH M06HJIH33UHH 6biCTpo 

npHBO)lHMhlX B )leii:CTBHe tiJaKTOpDB, 3TOT IIYTh pa3BHTHji ji.BJIHeTCSI. npocreti

lllHM nyTeM pacnmpeHHSI. npOH3BO.QCTB3, O.QH3KO OH HMeeT ecTecTBeHHble Or· 

paHH'IeHHji H, KaK npaBHJIO, He BCer,lla 3flllf>eKTHBeH, IIOCKOJibKY OTHOCHTeJlb· 

HaH .liOCTYIIHOCTb pecypcOB He CIIOC06CTByeT HX '3QlfileKTHBHOMY HCIIOJib30B3· 

HHto. llOTIOMY ropa3.QO 66JibWYto 3H3'1HMOCTb HMCeT TaK H33biBaeMhli1 npoL{ecc i_ 
HHTeHCH$HK3LUIH npOH3BOJJ:CTB3. f 

flo CBOeMy CO,llep)l(aHHIO HHTeHcHtiJHK3UHH npeJJ:CT3BJilleT co6oif JJ:Bye,IJJf· 

Hhlif npouecc, o6e KOMIIOHeHTbl KOTOporo H3XO.li'ITCji B JJ:HaJieKTH'ICCKOii 833· 

HMOCBji3H H B33HMOo6ycnoBJieHHOCTH. lJepsoff CTOpOHOff 3TOro npou:ecca RB· 



_a_.~~a_no __ ~P"_w_A __ a~ ___ M>~-----------------------------------71 

fl}(eTCH 3KOHOMH'IecKOC pa3BHTHe 33 C'-leT 60Jiee HHTeHCHBHOfO (T.e. CKOH,D:eH

CHpOB3HHOfO 8 C.UHHHLJ,Y BpeMCHH) HCllOJib30B3HHSI BCeif COBOKYTIHOCTH pecyp
COB. 3ra Ba)KHaH cropoua npouecca uureucu<tmKau:rm raiOKe OTMeqeua K.Map
KCOM: «0)lHH H Te )l(e cpe)lCTBa rpy.na, KOpoqe, OCHOBHOif K3llHT3JI, MOiKHO 

HCOOJib30B3Tb 6oJiee 3$cf>eKTHBHO KaK OOCpe.D:CTBOM Y.ll:JIHHCHHSI BpeMCHH HX 

ynorpe6JICHIHI, TaK H nocpe.Ll,CTBOM yseJIHlfCHHSI HHTeHCHBHOCTH HX npHMeHe

HHJl, 6e3 li,06aBO'-IHOif 33TpaTbl .neuer Ha OCHOBHOii K30HT3JH> (MapKC, T. 50, 
c. 98]. BTOpoH u onpeAemnorueH cropouoii npouecx:a uureucu<tmKaUim BbiC

rynaer pa3BHTHe 3KOHOMHKH Ha OCHOBe YCKOpeHHJI Hay<JHO-TCXHlfltCCKOfO npo

rpecca (HTO). 
TaKHM o6pa30M, IPaKrophi uureucusuoro pa3BHTHJI npouJso.ucrsa MO)I(

uo no,ll,paJ,neJilfTb ua ,nae 6onLwne rpynnLL 11HTeHCHBHLie tJlaKTopLI nepaoro 

po,na CBJ13aHbl C M06HJIH33LVfei1 HMClOI.U;HXCH pe3epBOB H, KaK npaBHJIO, He -rpe-
6yiOT 3HaqlJTCJibHbiX K3flHT3JibHb!X BJIO)f(CHHii (3TO ITOBb!WeHHe CMeHHOCTH 

o6opy,nosaunH, coKpai.U;eune npocroea H nepepbiBOB a pa6ore, pe)f(HM 3KOHO

MHH H COKpall.l,eHHe OOTepb B HCITOJib30BaHHH BKTHBOB H T.IT.). MuTeHCHBHbiC 

$aKTOpbl BToporo po,na CBK"JaHbl C nepecrpoiJ:Koi.J: ,IJ;CHTeJibHOCTH X03Hi1CTBYlO

ll.llfX cy6"beKTOB Ha 6a3e HCOOJib30BaHHH JJ;OCTH)I(CHHH uay'IHO-TCXHHqecKoro 

rrporpecca n uosei1rnnx ynpaaneuqecKnx u tiJHuaucoaLIX rexuonornH. 

B3a.HMOCBH3L tJlaKTopoa 3KOHOMn<JecKoro pa3anTua col.{nanLuo-3KOHOMn

"ecKoH cucreMLr rrpe.n:craBJieua ua puc. 3.1. 

I ¢laKTOpbl 3KOHOMI-1'"16CKOro pa3Bl1TI-1S'I 

3KCTeHCHBHble Q:laKTopbl I I li1HTeHc~-taHble ¢aKTopb1 I 

VIHreHclllaHble VluTeHCitiBHble ¢aKTo-

PaCT '"lltlc.na pa60THJ.1KOB ¢anopb1 nepaoro pbl sroporo po.Qa. 

(6e3 1-13MeH9HliiS'I 1-1X """" o6paaoaaTenbHOro 111 
KBBnliiQ:lliiKBl.lliiOHHOrQ noablweHllle creneHlll H YCKOpeHllle HTn 

ypoaHe\1) liiCnonbaosaul!IS'I 
MareplllanbHbiX CoaepweHCTaoaaul!le 

PoeT Kamnanosno)f(eHl!IH, pecypcos X03S'Ii1CTBeHHOrO 
uanpaans:~eMblX Mexaul!laMa 

npel!IMytlteCTBeHHO Ha noBbiWeHitle CTeneHH 
p83Bl!ITHB Tpa,l:ll'll.lliiOHHbiX ltiCOOnb30BaHI"'S'I noablweuHe 

npOlii3B0Aet"B TPYAOBbiX pecypcoe o6pa30earenbHOro 11 
1-1 rexuonorn\1 ~nl1Q:li'IK6l.II10HHOrO 

noablweul!le creneHI'I ypOBHe\1 pa60THIIIKOB 
PoCT o6beMOB liiCnonb30BaHI'IS'I 
norpe6ns:~eMbiX ¢'liiH8HCOBbiX pecyp-

uarep~t~anbHbiX pecypcoa COB 

Puc. 3.1. 83aHMOCBll3b ljmKTopos 3KOHOMH'IecKoro pocra 

COUHaJibH0-3KOHOMHlJeCKOii CHCTeMhl 

I 
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IJOCKOJlhXY <f>aKTOpbl, CBH3aHHhie C C06CTBeHHO HHTeHCU(fmKaQHeii npOH3· 

BO.JJ:CTBa, C OlfeBH,ll;HOCThfO HMelOT eCTecTBeHHhle orpaHHlfeHHJI (BCDOMHHTe 38-

MelfaTeJibHO c&IrpauuyiO qapnn qamiHHbiM ponh pa6oqero ua see 6onee yc
KOp.IIIOIJ.J:eMCSI KOHBeilepe), B npHBe)],eHHOii: CXeMe HMeHHO HHTeHCHBHble 4JaK

TOpbl BTOporO pO):ta HBJHUOTC.II Cep,LUJ,eBIIHOif HHTeHCH4>HK3UHII .n;eHTeJibHOCTH 

X03HHCTBYIOW:HX cy6I>eKTOB u nosblweunH ee pe3yn&TaTHBHOCTH. Ha cxeMe 

npnse,neHhl JIHlllb npHHU:Hllbl H,ll;eHTH<f1HK8UHH H KJiaccu¢uKaUHH <f>aKTOpOB; 

'ITO KacaercH o6oco6neuuH OT.JJ:eJI&HbiX tflarrropos n ux pam1mposauuS1 c rro
suuuu 3HR'lHMOCTH H ynpaBJHleMOCTH, TO :no HecJIOJKHO C,UeJiaTb B Ka)I(.JJ:OM 

KOHKpeTHOM CJiyqae nyTeM 06CJie)J:OB8HHSI H o606W:eHIDI CHTY8UHH B paMKaX, 

HanpHMCp, KOMITJieKCHOti: o~eHKH <lmHaHCOBO-X03HiiCTBeHHOii ,JJ;e~!TeJibHOCTH 

DpeJUipHHTHSI. flpHMepbl Bbl)];eJieHHH $aKTOpoB MOJKHO HaiiTH B CDeUHaJihHOii 

JIHTeparype (eM., nanpHMep, [)KypKo, IlaHrenees]). 

C $aKTOpHbiM aHaJIH30M TeCHO CBH3aH npou;ecc DOHCKa pe3epBOB ITO

BbiWeHHSI pe3yJibTaTHBHOCTH )],CJtTCJlbHOCTH KOMMCp'lCCKOii opraHH3aUHH. 

Pe3ep6bl- :no BblHBJieHHble B03MOJKHOCTH KOJIH'leCTBeHHOrO H K3'lecTBCHHO

rO pOCTa OCHOBHbiX nOKaJaTeJieii )],CliTeJibHOCTH npe,D;DpiDITHH, Bblpa)K3I0lli;HC

CH B HCHCDOJib3yeMbiX, 'l3CTH'lHO HCITOJlh3YCMhJX HJIH Hepau;HOHaJlbHO HCDOJlb-

3YCMhiX npOH3BO.D:CTBCHHhiX pecypcax (MaTepUaJibHOrO, $uHaHCOB,OrO, opra

HH3aLJ;HOHHOrO, HH$OpM3UHOHHOrO H DO!l:06Horo HM xapaKTepa). 

lhseCTHbi pa3JIH'lHbte Knaccn$nKau;uu pe1epsos; npuse.n:eM HeKoropble 

H3 HHX: 

no su.uy C3C u yposHio ynpasneHHH eiO: Hapo.n:Hoxo3HiiCTBeHHhie, pec

ny6nnKaHCKHe, perHOHaJibHbiC, OTpaCJieBbie, npe,D;DpHJtTHSI, DO!l:pa3,!J;eJieHHH; 

no xapaKTepy H CO,!l;epiKaHHIO: opraHH3aUHOHHO-TCXHH'lCCKHe (pe3epBbl, 

CBll3aHHbiC C COBepWeHCTBOBaHHCM TeXHHKH, TeXHOJIOTHH H opraHH3au;HH npo

H3BO,JJ;CTB3), 06IUC3KOHOMH'lCCKHC (pe3epBbl, CBH33HHbie C H3MeHeHHeM CHCTC

Mbi IIJiaHHpOBaHHR, ynpasJieH'lecKoro KOHTpOJIJt, 3KOHOMH'lecKOrO CTHMYJIH

poBaHHll H !J:p.), $HHaHCOBbie (pe3epBbl, CBll3aHHbie C lf3MCHCHHCM $HHaH

COBOiJ: ITOJIIlTHKH HJIH $HHaHCOBbiX DOTOKOB), COUHaJibHO-DCHXOJIOTH'lCC

KHe (pe3epBbl, CBJt3aHHbiC C DOBhJWCHHCM o6pa30B3TCJlhHOii H npo$eCCHO

HaJihHOii DO,JJ;TOTOBKH Ka!l:pOB, C03.D:aHHeM 6naronpHHTHOrO DCHXOJIOTH'lCC

KOTO KJIUMaTa H T .D.); 

DO B03MOIKHOCTHM BKJIIO'lCHHH 8 DpOU3BO!J:CTBCHHhlii npou;ecc: 6biCTpO M0-

6HJIH3YCMbie, T.e. HC Tpe6ytow;ue cymeCTBCHHbiX JaTpaT, H nepcneKTHBHbie, 

T.e. Tpe6yromue HeKoropbiX JaT})aT MarepHanbHoro u speMeHHoro xapaKTe

pa, HanpuMep, peKOHCTpyKLJ;HH !J:CiiCTBYIOIUHX TeXHOJIOrH':IeCKHX JIHHHH, nO

CTCITCHHOrO H3MeHeHUH DOJIHTHKH Kpe.D:HTOB3HHSI KOHTpareHTOB H ,D;p.; 

ITO O'lCBH!l:HOCTH OTpa)KCHUSI: HBHbie (HanpUMep, JIHKBH.D:aUHH ITOTCpb 

pa6o'lero speMCHH C O'lCBH.D:HOCThiO npHBO,ll;HT K pOCTy 06bCMOB DpOH3-

BO.D:CTBa) H CKpbiTbiC (BblHBJIHKlTCH B pe3yJibT3TC .UeraJibHOrO 3KOHOMH'leCKOrO 

aHanuJa). 

HneaJihHO neiicTsytomux COUHaJihHO-JKOHOMH'lecKux CHCTeM He cyw:ecTBY

er B IIpHHUHIIe, II03TOMY pe3CpBbi DOBbiWCHHJI pe3yJihT3THBHOCTH BCCr,JJ;a MO-
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ryT 6h!Th Hafui.eHhl. QeJiecoo6pa3HOCTh HX OOHCKa H M06ltJIH3aUHH Ollpe.QeJUI

eTC.SI snOJIHe ecrecTBeHHhiM o6pa3oM - conocraBJieuueM nporuoJHhiX 3HalJe

HHii 3aTpaT ua ux BhUIBJieuue 11 nonyqaeMbiX oT :noro ,n:oxo,n:oa. Ba:lKueH:wan 

npe.n:nochmKa BhUianeuun pe3epaoa - cncTeMaTWiecKoe npoae,n:euue 3KOHo

MHqecKoro aHMH33 no OCHOBHbiM uanpaBneHIUIM .ll:CXTeJlbHOCTH C3C. Donee 

rro.npo6uy10 xapaKTepucTHKY :noro cerMeHTa )l;exTenLHOCTH ynpaBJieuqecKo

ro nepcouana X03XHCTBYIOD.lero cy6t.eKTa MO:lKHO HatfrH B CDCUHaJihHOti: JIHTC

pazype (eM., uanpuMep, [6opoueuKosa, Eou,n:apb}). 

K cjluuaucoaoMy auanHJY npouecc BhiXBJieuux auyTpunpouJBO.QCTBeHHbiX 

pe3epBOB HMeeT HCOOCpC.QCTBCHHOe OTHOWCHHC DO KpaHueiJ Mepe B .QBYX ac

IICKTax.. Bo-nepBhiX, cjluuaucoawe pecypcw, HMex onpe.QeJieHHhiH npuopuTeT a 

CHCTCMC pecypcuoro 06CCIICIJCHH.sl npe.QnpH.siTU.sl U OTJIU'"HUICb HCKJIIOIJUTeJib

HhlM ,zutHaMU3MOM, 6eJycnOBHO, Tpe6yJOT llOCTOJIHHOrO KOHYpOJHI C II03H.l.Utlf 

J4tc)leKTHBHOrO HX HCDOJib30BaHH.SI. 80-BTOpblX, OUCHKa Cyll.leCTBCHHOCTH npo

l(CCCa IIOHCKa JIJ06hlX pe:repBOB 06hllJHO BhiUOJIH.lleTC.SI B CTOHMOCTHhlX IIOKa-

3aTC.JUIX H Bblpa:lKaeTCn 11Cpe3 Bapuau;HIO OCHOBHhiX ¢lHHaHCOBbiX UOKa33TCJICiJ 

H YCJIOBHhlC .UOXO.Qbl H OOTepu. 

Hecno:lKuo JaMeTHTh, liTO BhUIBneuue pe3epaoa u ~aKTOpHLIH aHaJIH3 rec

uo B3aHMOCBn3aHhl; BMCCTC C TCM IIOHCK pe:repBOB - B 3HalJHTCJibHOiJ CTeneHH 

uecjlopMaJIHJyCMhlil npouecc, Tor.D;a KaK cjlaKTOpHhlil auanuJ no..~J,D;aeTC.liTipo

n:eccy cjlopMamnauuH. 

3.2. 
norMK8 <!>&KTOpHOrO 8H8nM38 

KaK y:lKe OTMeqa.rrocL, ciJaKTopLr, a Toil HJIH uuoi1 creneuu onpe.D:enn10mue 

pa3BHTHC JII06oi1 COUHaJihH0-3KOHOMHIJCCIWif CHCTCMbl, OTJJHIJaiOTC.SI He TOJih

KO MHOroo6pa3UCM, HO H B3aHMOCBn3aHHOCThiO H B33HM006yCJIOBJICHHOCThlO. 

llpaKTHIJCCKH HCB03MOJKHO H,Ll,CHTHtf_)HI..IHpOBaTb KaKoif-TO tf_)aKTOp, KOTOphl:H 

6b!JI 6bi a6COJIIOTHO He3aBHCHMhiM, HOCB.SI3aHHhlM C ,npyrHMH. TeM HC MCHee 

CB.II3H MOryT fihiTh pa3JIHIJHhiMH. ·.c ,., Ou·, .. 

CaH3h 3KOHOMu<IeCKnx naneuu:H - coaMecruoe H3Meueune ,n:Byx nnH Go
nee xaneunH. Cpe.11:u MHOrHx tf_)opM JaKouoMepHhiX ca.sneH naneuuH aa:lKHYIO 

po1Ib HrpaeT npHIIHHHan, CYI.UHOCTh KOTOpoH COCTOHT B TIOpO:lK,UCHHH O)UIOrO 

JIBJieHu.ll JJ:pyruM. TaKne CBH3H ua3hiBaiOTC» ,n:erepMHHHCTCKHMH HJIH rrpH'IHH

uo-cne.D;craeuHbiMH (puc. 3.2). 
KoJIHIJCCTBeauan xapaKTepucTnKa BJaHMOCB.II3auuLrx HBJieuuH ocymecrB

n»eTC.II C DOMOll.lhlO npH3HaKOB (noKa3aTeJieiJ.). llpH3HaKH, xapaKTepH3YIO

!UHC npnqnuy, Ha3hlBaiOTC.SI cjlaKmOpHbiMU (HC3aBHCHMhiMH, 3K30rCHHhlMH); 

npH3HaKll, xapaKTepH3YlOll.lltC CJIC,Ll,CTBHe, Ha3biBaiOTC.SI pe3y.!lbmamU8Hbi.JWU 
(JaancHMbiMH). CoBoKynuocTh cjlaKTopuLrx u peJyJILTaTHBHhiX npH3HaKoa, 

CB.II3aHHhlX O,D:HOiJ npHIJHHHO-CJIC)l;CTBCHHOiJ CB.ll3bl0, Ha3LIBaCTCH l/JaKmOpHOil 
cucmeMoil. 
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a) 6) 

0- 0-G 
0-

fiBlleH~o~e fl 1 (npiiiYliiHa) 
nopo>K,qaer RBileH~t~e fh 

I (cne.QCTB~t~e) 

e) 

flsneHHfl fl2 H f13 
IIIM610T o6w,y10 OPI-1'-111\HY 

(fleneHllle fl 1) 

fiBileHIIIH p83Blt1BaiOTCfl 

caMOCTORTenbHO; CBR3111 

Me>K,Ay HMMI-1 H9T 

(3¢l¢leKT IlO>KHO~ 
Koppe.nsn.-VI~t~) ,QeTepMVIHIIICTCKllle (npiii41'1HHO-Cile,QCTB9HHb19) CBSI311 

PHc. 3.2. BJ.t.D:bl BJaHMOCBl!:reU MelKJI,y l!BJieHHl!MH 

Monenh <l_)aKTopHoH cHcreMhi - no MareMaTIPtecKaJI <l_)opMyna, BLipa)l(a
IOJ.J.UlM peaJibHble CB.si3H MeJK.ny 3HaJIH3HpyeMbiMH .HBJieHWIMH; B HaH6onee o6-
w;eM BJI,.!l;e oHa MOiKeT 6LJTb npencraBJieHa TaK: 

y = j(XJ, X], ... , Xn), 

f.lle y- peJyJibTaTHBHblif UpH3H3K; 

X; - ciJaKTOpHble npH3H3KH. 

fipouecc llOCTpOeHH.II aHaJIHTHqecJ\OfO Bbipa)l(eHHll 33BHCHMOCTH H33hiBa

eTCll npou;eccoM MO.JieJIHpoBaHH.SI HJyqaeMoro JIBJieHHH. CyiUeCTBYIOT JJ:Ba THITa 

CBll3eii, KOTOphle nonseprarorcH ucCJie.LJ;OBaHHIO a npouecce 4JaKTOpuoro aua

JIHJa: 4JyHKU:HOHMbHbie H CTOX3CTH<teCI<He. 

CsHJb uaJbiBaeTcH ¢YHKlfUOHaRbHoi1, unu :JICecmKo OemepMUHupo6aHHoii, 
ecJIH Ka)I(,QOMY JHalJeHHIO 4JaKTOpHOrO npH3HaKa COOTBeTCTByeT BTIOJlHe OTI

pe.!l,eJieHHOe uecnyqafiuoe 3Ha<teuue peJynbrarusuoro npuJHaKa. B Ka<tecrae 

npuMepa MO)KHO npHBeCTH 33BHCHMOCTH, peanH30B3HHbie B paMKaX HJBeCT

HOft MOAenu 4JaKropuoro auamna 4lupMbi )J,Kmou (Kpanwe onucauue :noii u 

.n:pyrux no.LJ;o6uhtX MO.Il,eneif npuae.ueuo a rn. 8). 
CaHJb HaJbiBaeTCH cmoxacmu'leCKoii (sepoliTHOCTHoif), ecnu Ka)I(,QOMY JHa

qeuuro 4laKTOpHoro np113HaKa COOTBeTCTByeT MHO)KeCTBO JHalfeHIJif pe3yJib

T3THBHOrO npH3HaKa, r.e. onpe.n:eneuuoe CTaTHCTHlfeCKoe pacnpe.n:eneuue. 

OpuMepoM raKoil JaaucuMOCTH Moryr CJIY)KHTb perpeccuoHHbie ypaaueHHH, 

npuMeu.s~eMbie, uanpuMep, npu paclfeTe 6era-Ko:J4J¢mu:ueuroa JJ:JHt auanHJa 

fiO}IT4>eJibHblX HHBeCTH.UHll. npu flOCTpOeHl{H perpeCCHOHHOfi JaBHCHMOCTH 

.L(3eTC.Il 4JopMMH30B3HHOe OflHC3HHe CB.li3H (6), npe.LJ;CTaBJieHHOif: Ha pHC. 3.2. 
B TOM CJI)"'ae, eCJIH Me)l(,lly HJy<teMbiMH npH3H3K3MH HeJib3.11 yCTaHOBHTb oqe

BJI..!I,HOif TIO.LJ;06Hoif 33BHCHMOCTII, T.e. npH<tHHHOCTb HMeeT CKpblThiif xapaK

rep, KaK :ITO TIOK33aHO Ha pHC. 3.2,6, roBOpHT 0 KOppeJIHU:HOHHOif CBH3H npH-

3H3KOB. B K3<teCTBe npuMepa flO.U06Hoif CB.ll3ll MO)KHO npHBeCTH 33BHCHMOCTb 
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Me)l(,!l;y pOCTOM H BCCOM 'leJIOBeKa - OOHJITHO, 'ITO HH O)],HH H3 3THX npH3Ha

KOB He JtBmleTCJI npH'-IHHOH: npyroro. 

Mo:lKHO npHBeCTH H npyry10 HHTepnpeTaU:HIO paCCMOTpeHHbiX CBJt3eif C 

I103HU:HH OOBe.ll.eHHJI CHCTeMhl, OOHCbiBalOIUeit HCKOTOpoe ~IBJieHite H KOJIH

'IecTBeHHO xapaKTepHJyeMoH COBOKYTIHOCTblO TIOKR3aTeJieit. CHCTeMa Ha3bl

BReTCJI IKOCTKO ,!J;eTepMHHllpOBRHHOif, eCJU:I npH 3a.D,aHHbiX Ha'laJihHbiX YCJIO

BHJIX OHa nepeXO,!J;HT B C.ll.HHCTBeHHOe, onpe,!:leJieHHOe COCTOJIHHe; CHCTeMa 

HR3biBaeTCJt BepOJtTHOCTHOH, ecJIH npn O,!J;HHX H TeX :lKe HalfaJibHhiX ycno

BIIJIX OHa MO:lKeT nepeXO.Il.HTb B pa31IHlfHble COCTOJIHllJI, HMeiOJ..UHe pa3Hble 

BepOHTHOCTH. 

PaccMoTpeHHhie CBJt3H MoryT 6biTh npgMhiMH H o6paTHhiMH. B nepsoM CJIY

qae poeT (y6hiBauue) cpaKTopuoro npn3HaKa BJielfeT Ja co6oH pocr (y6LIBaHHe) 

pe3yJihTRTHBHoro npH3HaKa. Bo BTOpoM CJiy4ae pOCT (y6Lmaune) cpaKTopuoro 

npH3HaKa BJieqer Ja co6oH y6Lmauiie (pocr) pe3yJihTRTIIBHoro npiiJHaKa. 

flpH HJylfeHHH CBjJJeH: B 3KOHOMII'leCKOM aHaJIH3e pewaeTCJI HeCKOJibKO 

Janaq: 

• YCTRHOBJieHHe 4JaKTa Ha.JIH'IHJI llJill OTC)'TCTBlljf CBJI3H MeiK.Il.Y RHaJIH3Hpy-

eMbiMH OOKR3aTeJigMII; 

• H3Mepeuue TeCHOThl CB~13H; 

• ycrauosneuHe uecn~aituoro xapaKTepa BbJjJBJieHHhiX csJt:reit; 

• KOJIH"lecTBeHHag OU:eHKa BJillJIHllJI ll3MeHeHHJI 4JaKTOpOB Ha ll3MeHeHHe 

peJyJILTamsuoro noKa3aTenJt; 

• Bhi.Il.eJieHIIe uan6onee JHa'IHMhlX 4JaKTopos, onpe,ll;eJIJtlOI..UHx nose)leHIIe 

pe3yJlhTRTllBHOrO OOKa3aTeJIJt. 

8 3RBIICHMOCTH OT BH,ll;a aHaJ1H3R 3Tll 3a,r:J;Rlfll pewalOTCSI C OOMOJUhlO pa3-

JIHlfHhlX npHeMOB: npH HCOOJih30BaHHH :lKeCTKO ,!J;eTepMIIHHpOBRHHbiX MO,!J;e

Jieii. - 6aJiaHCOBhlii MeTO.Il., npiieM u:enHhiX TIO,!J;CTRHOBOK, HHTerpaJibHhlH Me

TO.Il. H ,ll;p., )lJijJ CTOXRCTlllfeCKHX MO,!J;eJieJ1 - KOppeJIJtU:HOHHhlii RHaJill3, KOBa

pHRU:HOHHhlit aHaJIH3, MeTO.Il. rJJaBHhlX KOMOOHeHT H ,!:lp. 

B uan6onee o6meM sn.n:e cxeMa $aKTopuoro auannJa MO:lKer 6biTh npe.n:

craBJieua cne,IcyiDI..UHM o6pa3oM (puc. 3.3). 
HeKOTOpOe pmHlfHe 8 npoBe,!:leHIIH ¢laKTOpHOro RHaJIH3a Ha OCHOBe )I(OC· 

TKO JJ:eTepMllHHpOBRHHhlX HJill CTOXRCTH'IeCKHX MOJJ:eJieii 06yCJIOBJIIIBaeTCJI 

CJieJJ:ylOI..UHM 06CTOgTeJibCTBOM. flpHJIO:lKHMOCTb KOHI<peTHblX npHeMOB 4JaK

TOpHoro RHaJIH3a B CJiyqae )l(eCTKO JJ:eTepMHHHpOBRHHOrO TIO.D:XO,!J;a HMeeT ro

pR3JJ:0 MeHhWe OrpaHH'leHHH 00 cpaBHeHHlO CO CTOXRCTHlfeCKHM OO.Il.XO.Il.OM. 

Ecnll TIOCTpoeHa 3KOHOMHlfeCKH o60CHOBRHHag MO,!:IeJib, TO OHR MO)I(eT 6hiTb 

npoauann3Hposaua c noMOJUhlO, npal(TII"'OCKII, mo6oro npueMa <PaKropuoro 

pa.3.llO)I(eHHJI, npH"'eM pe3yJihTRTbl RHRJIH3R He 6y.n:yr HMeTb 3HR'IllMOrO pa3JIH

'fHjf. HanpOTllB, CTOXRCTII"leCKOe MO.LJ.eJIHpOBRHHe HMeeT ropa3.LJ.O 60JibWe Or• 

paHH'IeHuii; B 'IRCTHOCTH, B 3RBHCHMOCTH OT TOrO, COBOI<YOHOCTb KRKHX ,!:laH

HbiX HaXO,!J;llTCJI B pacnopJt:lKeHHll RHRJillTHKa llJIH MO:lKeT 6b1Tb liM <$opMllpO

BaHa, 3RBHCHT B03M0)1(H0CTb OpHMeHeHHji TOrO HJIH llHOrO MeTO.Il.R 4JaKT0pHOrO 
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nocraHOBKa 1..4em1 aHa11J.13a I 
OT6op noKa3aTenel1 I 

Onpej:\eneH\.16 11m1 Bb16op nma 
38BI-1CI1MOCTI-1 

>KecTKO A9TepMHHHpoeaHHa~ T"n CTOX8CTVI'19CKaSI 

I I 
nocrpoeHI1e MQAen1o1 I Bbl6op M6TOAa aHanlo13a I 

Bb16op M6TOAa aHanlll38 I C6op lt1H¢opMaU,J.1&.1 I 
PeanLII381.lJ.1s:l CY6THbiX 

I 
I . nocrpoeHJ.1e MO.Qe.nH I npo~OAYP 

I 
Cl>OpMy11J.1poB8HJ.16 BbiBO,QOB 

PHc. 3.3. YKpynnennas cxeMa Q:laKTOpnoro aHaJIH3a 
\ 

,,. 
aHaJJHJa. ECJJH He rJiaBHbiM, TO BecbMa cyw;eCTBeHHbiM 3JJ;eCb KaK pa3 H JIBJIJI· 

eTCSI nucflopMau;uonHoe o6ecneqeune npou;ecca MOJJ:e.rrnpoBaHHlL PaccMOlpHM 
OC06CHHOCTH )l(eCTKO ,!J;eTepMHHHpOB3HHOrO H CTOX3CTH'IeCKOrO flO,ll;XO.LlOB K 

¢laKTOpHOMY 3HMH3y. 

3.3. 
>KeCTKO AeTepMMHMpOBaHHble 
MOAenM cl>aKTopHoro aHanMaa 

3Tu MOJJ:eJIH npuo6peJin .nocraro'IHO mupoKoe pacnpocrpanenne, oco6eH
uo B paMxax rpa.D;uu;uonuoro peTpocneKTHBHOro anannJa. AnannJ c nOMO

IUbiO )l(eCTIW AeTepMHHHpOBaHHbiX <flaKTOpHbiX MO.QeJieH, HHOrJJ:a H33biB3eMbiH 

COKpaw;eHHO JJ:eTepMHHllpOBaHHbiM 3HMH30M, llMeeT pJI)l; OC06eHHOCTeH. 

Bo-nepBbiX, npll JJ:eTePMHHHposaHHOM no.nxo.n:e <flaKTOpHaH MOAeJib non

HOCTbiO 33MbiK3eTCH Ha TY CHCTeMy <flaKTOpOB, KOTOpbie IIO,Il..Q310TCH 06'be,QH

HeHHIO B )laHHYIO MO)leJib. rpaH11U;eH COCT3BJieHHH TaKOH MO.QemJ HBJIHeTCH 

JJ:JIHHa uenpepbiBHOH u;eOH npHMbiX CBH3eH. BO-BTOpbiX, JJ:3HHbiH IIO,QXO!l: He 

IJ03BOJIJieT pa3,QeJIHTb pe3yJibT3Tbl BJIHHHH.II OJJ:HOBpeMeHHO .QeHCTBYIOIUllX <flaK

TOpOB, KOTOpbie He IIO.JJJJ:310TCJI 06'beJJ:HHeHHIO B OJUIOif MO,QeJIH. TaKHM o6pa-

30M, uccrreJJ:oBaTeJib yCJiosuo a6cTpariipyerca oT JJ:eiiCTBHH .n:pyrnx <flaKTopos, 

a BCe H3MeHeHHII pe3yJibT3THBHOrO llOK333TeJI.II llOJIHOCTbiO IlpllllllCbiBaiOTCH 

BJIHJIHHIO <flaKTOpOB, BKJIIOlfeHHbiX B MO)leJlb. B-TpeTbHX, ,UeTepMHHHpOB3HHblif 
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3HaJIH3 MO)I(eT BbiiiOJJH»TbC}I ,ll,JUI e,n:UHH'IHOrO 06'beKTa 8 OTCYTCTBHU COBOI<yn

HOCTU Ha6JIIO.QeHHif. 

Cyw:ecTBytor cne.c:yJOIUHe BH.ll:hl Mo.n:eneii: .n:erepMHHuposanHoro aHanuJa: 
aiJiJumUfJHaR M00eJlb, T.e. MO)l.CJih, B KOTOpylO ij}aKTOpbl BXO,!:VI.T B BH.ne aJI

re6pauqeCKOi1 CYMMbi; B Ka'le<:TBe IIpHMepa MO)I(HO IIpHBecTH H3BecTHYIO MD

)J,eJJb rosapuoro 6anauca: 

P=JH +ll-3K-B, 

r)J,e P- peamnauu.11; 
3/l- Janacbl ua uaqa.rro nepuoJJ;a; 
II- nocryrureHHe roaapos; 
]K - 3anaCbl H3 KOHeu; nepHOAa; 

B- npoqee Bbi6Mrue roaapoa. 

My.ilbmUIIJlW<amu6HQR MOiJellb, T.e. MO,lleJib, B KOTOpyiO <f>aKTOpbl BXO,lVIT B 

sll.n:e npo.nse,lJ;eHuH; B Kal!ecrse npnMepa MO:lKHO npusecru npocreHwy10 ABYX
<PaKropuyiO Mo.n:enb: 

P='l·IIT, 

r.[(e P- pearrHJaQull.; 
T..f- 'IHCJieHHOCTb; 

flT- OpOH3BOJIHTeJibHOCTb rpy,11a. 

KpamHaR MOiJeJib, T.e. MO)leJib, npe.!J;CT3BJI.IllOW:3$1 co6oil: OTHOilleHHe <}:laK~ 

Topos: 

oc 
(/18=

'l' 

f.IIe $6 - iflOH.IIOBOOpy)f(eHHOCTb; 

DC - CTOMMOCTh OCHOBHhiX Cpe.IICTB; 

tf - 'IHCneHHOCTh. 

CMCUlaiiHafl MOiJe!lb, T .e. MO,!l;eJib, B KOTOpyiO <}:laKTOpbl BXO,!UIT B pa3JIH'I~ 
HbiX KOM6HHaU:H~X: 

rAe P- peamnaUllJI; 

Pmn - peHTa66ibHOCTb; 

DC-- CTOllMOCTb OCHOBHbiX Cpe.IICTB; 

DA- CTOHMOCTb o60pOTHbiX Cpe,D;CTB. 

)l(ecTKO )l,eTepMHHHpOBaHHaJI MOJJ:eJib, HMelOW:rul 6onee .li.BYX <}:laKTOpOB, 

Ha3biBaeTCJI MHOro<}:laKTOpHOil:. AHaJIH3HpyiOTC}I TaKHe MOJJ:emt C DOMOU{blO 

pa3JIH'IHblX npneMOB, 06U{aJI xapaKTepHCTHKa KOTOpblX 6y.n:eT ,!l;aHa HH:JKe. 



78 ¢tMH8HCOBb1H 8H8nM3: MeTOAbl M npO®AYPbl 

KaK OTMe<HlJIOCb pauee, O,IUIHM H3 Han6onee cyll.l,eCTBeHHbiX He,noCTaTKOB 

JJ:eTepMUHHpOB3HHOfO !flaKTOpHOfO 3HaJIH33 .IIBJUieTC.II HCB03MO)!(HOCTb BKJIIO

'IeHHJI 8 MOJJ:eJib np0113BOJibHOf0 Ha6opa l}laKTOpOB. C ,n:pyroH CTOpOHhl, LJ;CJib 

<flaKropuoro anamna- BhiJIBJICHIIe uau6onee 3H3'-IHMhlX <flaKropos u ou:enKa 

CTefleHU HX BJIHSIHH.II. llMeHHO D03TOMY npH HCDOJib30B3HHH )KecTKO ,n:eTepMH

HHpOB3HHbiX MO,!J;eJieii: llblT3lOTCH ITO B03MO)[{HOCTH paCUIHpHTb MOJJ:CJib, BKJU0-

'13.sl B nee n;ononHHTen.&Hhle <l_)aKTopbl . .l1,ocmraercH :no pacnmpeuneM MO.Ile
nu nu6o 1a OteT JtMbHei1mero pa31IO)l{euua BKJIIO'leHHhiX B nee <j:laKTOpos, nu6o 
nyTeM BBe,D:eHHJI HOBbiX <l_)aKTOpOB. 3To MO)[{eT 6b!Tb C,D:e.JI3HO JIHlllb B TOM cny

qae, ecnu B pe3yn&rare npeo6pa3oaauui1 B MO.D:enu noHBJIHIOTCH noKa3a
TeJIH (<l_)aKTOpbl), HMeJOIUHe BllOJIHe flOH.siTHyJO 3KOHOMftlleCKYIO liHTepnpera
QHJO. Pacnmpem1e Mo,nenu MO:lKeT 6blTh Bhmonueuo, uanpHMep, cnetzyiOIUHM 
o6pa3oM. 

Ilpe.nnonO)KHM, q'TO Mhi auanH3HpyeM HJMeueuue roaapoo6opoTa (T), HMe.s~ 
JJ:aHHhie 0 cpe.nuefl CTOHMOCTH OCHOBHb!X CpeJJ:CTB (OC). Tortta MO)leJih 6y,UeT 
HMeTh Bll)l: 

T 
T=-·OC=<Pom·OC oc . 

AuaJUITHK ue yttosnersopeu cocmsoM QlaKTopos s Monenu u )Kenaer pac
wupnTb ero. HecJIO)KHO JJ:Ora,n:aTbC.sl, 'ITO B MOJJ:CJlb MO:lKHO OO,Il.KJIIO<fHTh, na
npHMep, QlaKTOp ((<fHCJieHHOCTb» ( f.J), KOTOpa.sl CB.sl3aHa C OCHOBHblMH cpeJJ:CTBa
MH <Jepe3 OOKa3aTeJib ((QlOH.UOBOOpy;t<eHHOCTh}} (fP6). Torna HCXO)lHa.sl MOJJ:ellh 
npeo6paJyercH cnenyiOIUHM o6pa3oM: 

T T OC 
T=-·0C=-·-·ti=<Pom·.P6·lf. oc oc '! 

IlpuseneuuaJt cxeMa nocreneuuoro pacnmpeuuH QlaKTopuoH cucTeMhi, 
KOr.ll,a npOH3BO.Il,HTCK .ll,eJieHHe ll .ll,OMHO)KeHHe Ha O.ll,HH H TOT "lKe 4laKTOp C UO
Jiy<JeHHeM HOBhiX 3KOHOMJiqeCKH llOHHTHhiX TIOKaJaTeneif, .siBJI.sleTCH OCHOBHhiM 
MeTO.ll,OM npeO.Il,OJieHH.sl OrpaHH<JeHHOCTH <fHCJia clJaKTOpOB B MOJJ:eJIH. 

)l,erepMHHHpOBaHHhlfi QlaKTOpHhJfi aHaJIH3 HMeeT )JOCTaTO<fHO ;t<eCTKYIO 
OOCJie)JOBaTCJibHOCTh BblflOJIHJteMhlX npouettyp: 

nocrpoeune 3KOHOMH<JeCKH o6ocuosauuoH (c no3HUHH tllaKTopnoro aua
JIH3a) )JeTepMHHHpOBaHHOif QlaKTOpHoif MO)JeJIH; 

Bht6op npHeMa QlaKTopuoro auan113a u noWOTOBKa ycn01mH ,Jl,.IHI. ero Bhl-
nonueunH; 

peanuJaUHH c<JeTHhiX npouenyp auannJa Mo.ne.rrn, BKJIIO<JaH nposepKy; 
$opM)'nuposauue Bhrso.uos H peKoMeu.naunH no pe3yJihTaTaM auannJa. 
H3 npuse.ueunblx <JeThtpex :nanos onpe.neneuuyro cneumllHKY HMeJOT nep-

Bhle .II.Ba. flep6blU :Jman HCKJilO<JHTeJibHO Ba)KeH, OOCKOJibKY uenpaBHJihHO nO-
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CTpOeHHaH MOJJ:eJih MOJKeT rrpHBeCTH K JIOrHlfOCKH HeorrpaBJJ:aHHhiM H Herrpa

BHJlhHhlM peJyJI&TaTaM. CMbiCJI .JJ;aHHOrO :nana COCTOHT B CJie.UyiOIUeM: JII06oe 

pacnmpeuue JKecTKo .n:eTepMuuuposaauoH QlaKTopuoH MO.JJ;eJill ue n:omKHO 

npontsopettiiTh JIOrHKe CBJIJH «npiittiiHa- cJieJJ:CTsue)). PaccMorpnM npocTeii:

muii: TipllMep MOJJ:eJill, CBH3biBaiOUJ,eti: 06beM npOll3BO)J;CTBa (P), lfllCJieHHOCTb 

(q:) H Bbipa6oTKy (fiT). TeopeTHlfOCKll MOIKHO HCCJieJJ:OBaTb TJ'H MOJJ:eJIH: 

P = 'I· FIT; 'I= P/IIT; FIT= PI '1. 

C IT03Hli,HH apuQ:lMeTHKH BCe npe.D;CTaBJieHHbie QlopMyJihl 6eJynpelfHhl, OJJ:

Hal\0 C TI03HUHH <flaKTOpHOrO aHaJIHJa TOJihKO nepsaH HMeeT CMbiCJI, fiOCKOJib

KY HMeHHO B ueii: TIOKaJaTeJIU, CTO}IUJ,lle B npasoj:j 'laCTH 4>oPMYJihi, JIBJIJilOTC}I 

lj)aKTopaMu, T.e. npuquuoil:, nopO)KJJ:aiOmeH u onpe,n:eJJjiJOmeH JHalfeuue no

KaJarenH, CTOJIUJ,ero s nesoii lfaCTH (CJieJJ:CTBue). JloruKa paccy~K.I~:euuii: s oTuo

weHHH nepsofi MO)J;eJIH OtteBHJJ:Ha: tteM 60JibWe 'lHCJieHHOCTh, TeM 60JihWe, npll 

npo'IHX paBHbiX YCJIOBUJIX, 06beM npOU3BO)J;CTBa; lfeM Bb!We ITpOU3B0)J;UTeJib

HOCTh Tpy.1la, TeM 60Jihille 06'I>eM npOH3BO.llCTBa. flo BTOpoii: H rpernefi MO.[{e

JHI.M OlfeBHJJ:HO, 'ITO npe,n:OOCbiJIKa 0 TOM, 'ITO 06beM npOH3B0.1lCTBa MO)I(eT 

paccMaTpHBaTbCJI KaK QlaKTOp lfHCJieHHOCTH HJIH Bbipa60TKH, T.e. npHttUHa, 

onpeJJ;eJIJIIOUJ,aJI HX JHa<JeHHll, cosepweuuo a6cyp;lua . 

.[{nH uJIJIJOCrpauHu Toro, K 'leMy Mo)l(eT npusecru ue snonue o6ocucisau

uoe KOHCTpynposauHe )l(eCTKO JJ:eTepMHHHpOBaHHblX MOJJ:eJiefi, BOCITOJibJyeM

CJI npuMepOM 113 pa60Tbl [6aKaHOB, C. 117). 

8 KHHre aHaJIU3HpyeTC}I CJie;lyiOIUCUI MO;leJib: 

(/)Jfl = 3flc · £{, 

rl!e t1>3fl - <()oHJJ: 3apa6oTuoH nnaTht; 

3llc - cpe,LUOIJI 3apa60THaJI nnara; 
f{ - 'IHCJieHHOCTb. 

3Ta MOJJ:eJih pacwupeua BKJIIOtteuueM B uee Tosapoo6opoTa (1) u Bblpa

OOTKM (B); 

3flc·T 
ct>3fl=3flc·fl =--. 

B 

flonyqeuuajl rpexQ:laKTopuaH MOJJ:eJib ITOJJ:BepraercSI auanHJy, T.e. BbiJIBJie

HHlO roro, s KaKoii creneuu QlaKTOpbt BJIHJIIOT ua HJMeueuue QloH,JJ;a Japa6oT

uoH ITJiaTbl. '-ITo )l(e Mbl BHJJ:HM? HeKOTOpble QlaKTOpbl, HanpuMep, TOBapo

o60poT, ,a;eiJ:CTBYlOT B MO)leJIU JIOrutteCKH ITOHJITHbiM H OOpas,a;aHHhiM o6pa-

30M: lfeM s&rwe Tosapoo6opoT, T .. e .. tteM Jiyqwe rropa6oTanu pa60THHKH, TeM 

Bh!llle QlOH,JJ; 3apa60THOii: ITJ13Tbl. 1..JTO )Ke KacaeTCJI ¢aKTOpa Bblpa60TKH, TO 

ero .QeiiCTBHe pa3yMHOMY, JIOrl-l'lOCKOMy 06'I>JICHeHHIO He fiO,!U(aeTCJI, fiOCKOJih

KY H3 MO.JJ;enu CJie,n:yer, 'ITO lfeM nyqwe, npoH3BO.JJ;HTeJI&uee TPY.JJ;JITCJI pa6oT

HHKH, TeM MeHbWe OHH 3apa6oTaiOT, fiOCKOJihKY $OH)J; 3apa60THOii ITJiaTbl C 
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pocTOM Bbipa6oTKH yMeHbrnaercH. A6cyp.n! Donyqeuuoe He.QopaJyMeuue ner
KO 06bHCHHMO ~ 6bma HapyllleHa JIOfHKa BKJlto'ieHml $aKTOpOB B MO)J,eJib, 

KOr,n:a lfHCJieHHOCTb 6b1Jla npe.JJ:CT3BJICHa KaK <flyHKI.J:HH OT TOB3pOo6opOTa H 

Bbipa60TKH. KCTaTH, H CaMa HCXO,O:HaH MO.IJ:eJib He 6eJynpetma C D03Hli;HH ¢laK
TOpHOl '0 af:laJJI133. 

Ha BmopoM :Jmane Bbi6upaeTc.~~: o.n:HH HJ npueMoB ¢aKTopuoro aHaJIHJa: 

uuTerpaJibHhiil, ttenHhiX no.n:cTaHOBOK, norapu¢Mu'lecKnH u JJ:p. Hau6onee 
pacnpocTp3HeHHbiM .siBJIHCTCH MCTO)J; UCUHbiX DO,ll;CTaHOBOK (HJIH era CJie,n:

CTBHe- npHeM apH$MeTH'IeCKHX pa3HHU), HMCJOI.J..J;Hii, O,LJ;HaKO, O,D;HH BOCbMa 

cyUJ.ecrBCHHhlif He,UOCT3TOK - B JaBHCHMOCTH OT Bhl6paHHOro llOpMK3 3aMe

Hbl <IJaKTOpOB $aKTOpHb1C pa3JIO;KCHHS! MOryT 6hlTb p331IH'IHbl (npe)VIaraeM 

liHTaremo caMOCTO.IITeJlhHO pa3o6pan. JTY cuTyau;mo ua npocreHweH MO.ll.e

nu, CBJI3.LIBatow:eft, uanpHMep, TOBapoo6opOT, liHCJieHHOCTb H Bblpa60TKy). 

,LJ;auuaH npo6neMa HMeeT ua caMOM ,ll,ene HCKJito'il:ITeJJ&uo TeopeTH<~ectwe 3Ha

qeuue, liTO lKe KacaeTCJI ee npaKTHlleCKOft 3HaliHMOCTH, B llaCTHOCTH, OpHMe

HJ.ITeJlhHO K peTpOCDeKTHBHOM)' aHarnt3)', TO OHa HHlfTQ)KHa- BalKHbl TeH,!J,eH

LJ;HH H OTHOCHTe!lbHrul 3HaliHMOCTh TOrO H.!IH HHOrO tfJaKTOpa, a He <<TOliHble)) 

oueuKu ux BJIIDIHHH. TeM ue Meuee ,r:vur co6mo,~~;euuH ueKOToporo 6onee HJlH 

Meuee yuusepcanbuoro no,!J;xo,~~;a K onpe,~~;eJieumo nopMKa 3aMeH~ $aKTopos 

B MO..[(emt MO)I(HO c¢topMyJIHposaTh PH.Il: peKOMeH,Uau,uif. ' 

flpe)K,ll;e BCero H)')KHO OTMeTHTh, 'ITO He C)'l.l.l:eCTB)'eT H He MO'lKeT C)'l.l.l:ecTBO

BaTh B npliHLJ;HITe e,!l;HHOil: $opMaJIH30BaHHOil: MeTO,QHKH onpe,n;eneHHJI JToro 

DOpH,n:Ka - npu 'lKeJiaHHH HecJIO'lKHO ITOCTpOHTb MHO:lKecTBO MO.[leJieil, B KOTO

phlX OH MO)I(eT 6b1Th )'CTaHOBJieH BOJifOHTapHCTCKHM nyreM. HanpHMep, 3aBH· 

CHMOCTb TOBap0060pOT3 (1) OT tfJaKTOpOB: Bhlpa60TKa Ha O)],HOro pa60THHKa 

B qac (B11), npo.nomtmTenhHOCTh pa6oqero .LlHJI s qacax (II), Konuqecrso orpa-

6oTaHHhlx )],Hell (j() H liHCJieHHOCTh pa60THHKOB (l{), MO)I(eT 6hiTb HCCJie,JJ;OBa

Ha c noMOIUhto nto6oro H3 npuse.neHHhiX uu:lKe npe.n:craBJieuuii: Myn&Tunnuxa

Tuauoii: MO.ll.enu (s uux tfJaKTOphl ynopSIJJ:OlfeHhi cnesa uanpaso B nopSI)l.Ke ux 

3aMeHhi, nocKOJihK)' Ka:lK.a;oe H3 :nux npe.ucraaneuuH noruqecxu onpas)],aHf!O ): 

T=lf·J{·Il·B'l rum T=J{·ll .q.B'l. 

fi03TOM)' JlHWh J]JIJI OrpaHll'-teHHOrO tJHCJia MOAeJieil MOiKHO HCITOJlb30BaTb 

ueKOTOphle tfJopMMHJOBaHHhie noJUOAhJ. BseneM pH.n onpe,ll,eneuuH. 

flpH3HaK, uenocpe,!l,CTBeHHO OTHOCRW:HHCR K H3)'tJaeMOM)' RBJJeHHIO H xa

paKTepH3)'IOI.l.l:HH ero KOJIH'IecTBeuuyto cropouy, ua3biBaeTCH rrepBHlfHblM lUlu 

KOmt'-leCTBeHHhlM. 3-fo npH3HaKH: a) a6COJIIOTHble (06beMHhle); 6) HX MO)KHO 

cyMMHposaTh a npO'-'Tpaucrse " speMeuu. flpiiMep: o6'beM peanuJauuu, ttiic

neuuoCTh, CTOHMOCTb o6opOTHbiX Cpe.QCTB H T.A. 

flpH3HaKH, OTHOCJill(HecJI K HJyqaeMOM)' RBneHHlO He uenocpe,!l,CTBeHHO, a 

'1epe3 O.ll.HH HJIH HecKOJlhKO ,n;pyrux npH3HaKOB H xapaKTepH3)'IOI.l.l:He KatteCTBeH

Hyto CTOpOH)' HJyqaeMOrO RBJieHHJI, Ha3hJBaiOTCJI BTOpHqHhiMH IUlH KalJeCTBeH

HhiMH. 3To npH3HaKH: a) OTHOCHTenbHhle; 6) HX HeJlh3R C)'MMHpOB3Tb 8 npo

crpaHCTBe H BpeMeHH. flpHMep: 8blpa60TKa, tfJoH,IJ;OBOOpy)KeHHOCTb, peHTa-
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6eJibHOCTb ll T.II. B 3H3JIH3e Bbl.!l:eJIJllOT BTOpH'IHble $aKTOpbl 1-ro, 2-ro H T.,LJ,. 

IIOpJJ,n:Ka, IIOJiy'laCMble nyTeM IIOCJie.LJ;OBaTenbHOH )lCTaJill33UHH. 

)l{ecrKO ,!J;eTepMHHHpOBRHH3.11 cpaKTOpHaH MO.ll:CJib H33blB3eTCH IIOJIHOiJ:, ec

lUI pe3yJJbT3THBHhlif IIOK333TCJ1b KOJIH"'CCTBCHHhlif, H HCIIOJIHOiJ:, CClllf pe3yJih

T3TIIBHblii: IIpH3H3K K3t{CCTBeHHbiil:. ):(nfl npHMepa MO)I(HO OpHBeCTII TRKHe 

Mo.n:eJm: 

ROJIH3Jl MO,Il,CJTb: 

T='l·B, 

HeiiOJIH3Jl MO,!l;CJJb: 

B = C/J6 · l/Jom, 

rD,e T- roaapoo6opor; 
B - npoHJBo,n.:ureJibHOCTh rpyaa (awpa6oTKa ua o;n~oro pa6orunKa); 
q - 'IHCJieHHOCTh pa60THliKOB; 

Wom - $OH.!lOOTJJ:a'la; 

f/>8 - cj)OHJlOBOOpy)KCHHOCTb. 

8 IIOJIHOfi Jl:Byx¢lai<TOpHOii MO.IJ:enH O.ll:HH Q:laKTOp scer,n:a KOJIHttecTBCHHhlil, 

BTOpOif - KR'IecTBCHHbli:J:. B 3TOM CJiyqae, KRK :ITO npHHJJ.TO B OTC'IecTBCHHOii 

CTRTHCTHKC, JaMeHy $aKTOpOB peKOMeH.D:YJOT HR'llfHaTb C KOJIH'leCTBeHI:i:oro 

llOKaJaTeJJJI. (HanOMHHM, 'ITO B Harneii: CTpaHe ,r:t;O H3CTOHIUero BpeMeHH ,D:O

MIIHiipyeT npasuno, cornacuo KoropoMy npu pacqeTe arperaruwx uu,n:eKcos 

DpHHJITO B3BeWHB3Tb Hlf,ll;eKCHpyeMblfi TIOKa3aTeJib DO BeCaM OT'leTHOrO nepH

Oil,a; 3TOMy np3BHJIY KaK pa3 H COOTBeTCTBYeT nopH.D:OK 33MeHbl <)laKTOpOB, 

H31UIH3JI C KOJIH'lecTBeHHOfO.) 

)l,oCTaTOlfHO UIHpOKOe pacnpoCTpaHeHHe B 4>aKTOpHOM 3H3JIH3e HMeiOT 

MHoro<)laKTOpHLie MYJILTHnnnKaTHBHLie Mo,n:emt (MMM). Mo)!{HO c<)lopMyJin

poaaT& HeKOTOpb!e npaBHJia DOCTpOeHHJI TaKHX MO,D:eJiefi: 

I. MMM .D:OJiiKua 6&JTb 3KOHOMn'leCKH o6ocuoaaHa, r.e. MecTo Q:laKTopa a 

MO,lleJIH .D:OJiiKHO COOTBeTCTBOB3Tb erO 3KOHOMH'leCKOit pOJIH B 4>opMHpOBa

HHH pe3yJibT3THBHOrO npH3H3K3. 

2. MMM uenecoo6pa3HO crpoHTb H3 .usyx4>aKropaoH nonuoH Mo,n:enu 

ll}'TCM DOCJie.l{OB3TeJlbHOr0 paC'lJieHeHH}I Q:laKTOpOB (KaK npaBHJIO, Ka'leCTBeH

HblX) Ha COCT3BJJJIIOIUHe; npH Olfepe,a:HOM p3CWHpeHHH MO,D:eJIH He06XO,[{HMO 

rmareJJbHO CJJe.D:HTb 3a co6n10.neuneM CBH3H «npwmua ·- CJJe.UCTBHe)). 

3. MMM ,n:on:lfma 6&rTh raKoH, qro6&I 4>aKTOpbi MO)!{HO 6LIJIO yKpynHwrh 

(cseprKa MOJJ,eJin) u CJJesa Hanpaoo, u cnpasa uaneao, a npouJse,a:eHne ,n:oyx 

JJKl6biX CTO»UJ,HX p1!,QOM 4>aKTOpOB .D:3BaJIO 6bi 3KOHOMHlfeCKH DOHHTHhlif 4>aK

TOp 6onee BbiCOKoro nopMKa. 

4. IToCTpoeHne uenonHoH MMM B 6on&rnHHCTBe cnyqaea peKoMeH,n:yerca 

H3':1JfH3Tb C TIOCTpoeHHH H TIOCJJeJJ:yiOI.l{efi ,D:eT3Jilf33I.I,HH COOTBeTCTBYIOIUeit DOJI

HOfi MOJJ,eJIH. 

5. ITpu Hanucauuu 4>opMyJILI MMM 4>arcropL1 a Mo,nenu peKoMeH,a:yeTcH 

pacnonaraTb B nop11JJ,Ke ux 3aMeHhi CJJeBa uanpaso. 
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fipHMeHeHue npHBell,eHHhiX npaBHJI npaKTH'IecKH y)l(e JJ:eMOHCTpHpOBaJIOCb 

Bhillle; npo.n:eMOHCTpHp0B3Tb HX 3H3lJHMOCTb MO)I(HO H T3KHM o6pa30M. 

fipe,n:nOJJOlKHM, q'TQ Mbl npOBOAHM 3HaJIH3 C flOMOI.QbiO flOCJie.n;Hei1 H3 pac

CMOTpeHHbiX MOll,eJiefi (B = (/Je · l/Jom). Q6a ¢laKTOpa K3'1ecTBeHHble, ll03TOMy 

803HHK3eT np06JieMa C nOpfl,llKOM 33MeHbl JTHX $aKTOpOB . .[{aHH3SI npo6JieMa 

nenw pa3pewaerc.11, ecnu socnoJIL30BaTLCJI 'leTBep-rbiM npaBHJIOM u nocrpo
HTb flOJIHYIO MO):leJib, JIOrU'IecKH COOTBeTCTByiOw;yiO HCXOli,HOi1 MOll,eJIU: 

OC T 
T=[[ ·-·-=I[ ·<Pe·(/Jom. 

'I oc 
B :noll MO.!\eJHI $aKTOpbl paCITOJIOlKeHbl T3KHM 06pa30M, liTO OHH YAOB

JieTBOpJIIOT llpHBe,LJ;eHHbiM BbiWe npaBHJI3M flOCTpOeHIUI MHOro<)_}aKTOpHbiX 

MYJihTHflJUIKaTHBHbiX MO,!J;eJiefi; O'leBH,Jl,eH 3,ll;eCb H JIOrH'IeCKH 060CHOBaHHblii 

ITOpMOK JaMeHhl ¢laKTOpOB: 'IHcneHHOCTb, $OH,!l:OBOOpy)KeHHOCTb, ¢loH,!J;OOT

.Il:a'la (nopsm:oK pacnoJIO)KeHIISI <Prunopos B .n:auuoii MOJJ:emt onpe.n:emreTCSI rpe

ThHM npaBHJIOM). 0TCIO.Il:a cne.n:yeT, 'ITO B HCXO)l,HOii MO.Il:eJIH, CBSI3biBalOIUeH 

Bbipa6oncy c <Pmmosoopy)KeHHOCTbiO u ¢loH,!J;OOTJJ:a'leH, JaMeuy l.l,enecoo6pa3-

uo Ha'IHHaTb C $OHJJ:OBOOpy)KeHHOCTH. 

no)l,BO)JJI HTOr KpaTKOMY onucaHHIO ¢laKTOpHoro aHaJIH3a C rioMOIUblO 

)KecTKO .n:eTepMHHHpOBaHHbiX MO.Il:eJieil:, eme pa3 nOJJ:'IepKHeM HCKJIIO'IHTeJib

HYK> ycnosuocTb nauuoro auanuJa. Jbo6ble o6ocuoaauuSI nopsm:Ka JaMeHbl 

$aKTOpOB SIBJISIIOTCSI, BO-nepBbiX, Ha.ll.yMaHHbiMH H, 80-BTOpbiX, BpSI.Il: JIH OII

paa.n:aHHbiMH (no cyTH, 3TO MbiiUHH3SI B03HSI), OC06eHHO ecJIH pe'lb HJl:eT 0 peT

pocneKTHBHOM aHaJIH3e - IIOHCK «yTO'IHeHHbiX)) $aKTOpHb1X pa31IO)KeHHiJ 

no JJ:aHHbiM, onHCbiBaK>IUHM C06biTHSI, HMeBIUHe MecTO 8 IIpOlliJIOM, 6ecCMbiC

JieH. flpHHSITa.II B H3IUei1 3HMHTH'IecKOiJ npaKTHKe JaMeHa ¢laKTOpOB B MO.Il:e

JIH, ua'luHaSI c KOJIH'IecTBeHHOro, ae JIBJI.IIeTCSI enuacTBeHHO BOJMO)KHOH; Go

nee TOrO, B 3KOHOMH'IeCKH p33BHTblX CTpaHaX npHH»Ta KaK pa3 JJ:pyraSI CHCTe

Ma- Ka'leCTBeHHbie noKaJaTeJIH BJBernusaK>TCSI no secaM 6a3HCHoro nepuo.n:a 

(eM., uanpuMep, [MK>JIJiep, repHOH, MHHK, c. 107-108]). no3TOMy ntaBHOe 

JaKJIIO'IaeTC.II B o60CHOBaHHOM nocrpoeHHH MOJl:eJIH; B KaKOiJ IIOCJie.!J;OBaTeJib

HOCTH MellilTb $aKTOpb1 HJIH KaKHM npHeMOM ¢laKTOpHoro aHaJIHJa nOJib30-

BaTbCSI He HMeeT npHHLI,HOHaJibHOrO 3Ha'!eHHJI. 

3.4. 
CToxacTMqecKMe MOAenM 

cJ>aKTOpHoro aHanMaa 

CToxacru'lecKoe Monenuposauue .IIBJIJieTCJI B onpeneneuuoH creneuu .n:o

nonueuueM u yrny6neuneM .n;eTepMuuuposauuoro ¢laKTopuoro auanuJa. 

B $aKTOpHOM auaJIH3e 3TH MOJJ:eJIH HCnOJib3YIOTCSI no rpeM OCHOBHbiM npH

'IHHaM: 
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• He06XOJJ:HMO H3YlfHTb BJIHflHHe ¢laKTOpOB, TIO KOTOpbiM HeJib3K TIOCTpO

HTh )KeCTKO ,neTepMHHHpOBaHHYIO $aKTOpHyiO MO,IJ;eJib (uanpuMep, ypoaeub 

tjlHuaucoaoro neaepHJJ;)Ka); 

• He06XO.IJ;HMO H3YlfHTb 8Jlm!HHe <flaKTOpoB, KOTOpbie He TIO,!J.llaiOTCK 06'be

,IIHHeHHIO 8 O.D:HOH H TOH )l(e )KeCTI<O JJ:eTepMHHUp08aHHOH MOJJ:eJIH; 

• He06XO,!UiMO H3Y'lHTb 8JIHKHUe CJIO)I(HbiX $aKTOpOB, KOTOpbie He MOryT 

6b!Tb Bb!pa»<eHbl OJJ:HHM KOJIU'lecTBeHHhlM TIOKa3aTeJieM (uanpuMepj ypOBeHb 

Hayquo-rexuuqecKoro nporpecca). 

B OTJiu'iue OT )l(eCTKO .nerepMuuupoaauuoro croxacruqecKuH no.nxo.!l; rour 

caoeH peanu3auuu Tpe6yeT BLinonueumr pMa npe.!l;nOCbrnoK: 

Bo-nepBbiX, ueo6xoJJ:HMO uanwme co80KynuocTu. Ecmt )KecTKO .nerepMu

HHpoaauuyiO MO,!J;eJib MO)KHO UOCTpOUTh ,U,JUl OT,!I;eJihHOrO ofinet\Ta, TO ,IJ;JIJI 

nocrpoeum1, uanpHMep, yprumeuuJI perpeccuu uy)Kua coaoKynuocTb. B 3KO

HOMHKe, KaK npaBHJIO, HCDOJib3)'10T O)lHH H3 rpex BH,!J;OB COBOKYTIHOCTH: npo

crpaHCTBeHHaH (uanpuMep, JJ:aHHbie no k Mara3uuaM ua onpeJJ,eneuuyiO ,!l;aTy 

IIJIH Ja onpe.!l;eneuubiH nepuo.!J;), apeMeuu<iH (uanpuMep, .!l;aHHbie no OJJ:HOMY 

Mara3HHY 3a HecKOJibKO CMe)KHblX nepHO)l,OB), npocrpaHCTBeHHO·BpeMeHH<iJI 

(HanpuMep, .n:auubJe no k Mara3UHaM 3a uectWJibKO cMe)I(HbtX nepuo,no8). 

Bo-8TOpblX, ueo6xo,nuM .n:ocraTO'IHbiH o6neM ua6mo.QeuuH. B 3KOHOMH

'lecKux HCCJie.D:08aHUJIX <faCTO npHXOAHTCJI pa6oTaTb B YCJIOBHJIX MaJibiX 8bl· 

6opOK (,no 20 ua6JIIOJJ,euull). Hepe,nKO B KalfecTBe 06'beKTa auanu3a HCTIOJib3Y

IOT BCIO UMeiOIU)'IOCJI COBOKynuocn,; B 3TOM CJiylfae UpHHJITO paccMaTpH8aTb 

ee KaK Bhl60pKy H3 rHTIOTeTHlfeCKOif COBOKYTIHOCTH, COCTO.SIIUeiJ: H3 BCCX 803-

MOJKHhiX B npHHUHTie 3Ha'"leHHif MO)l,e.JIHpyeMblX TIOKa:JaTeJiefi. TIOCKOJibKY CTO· 

xacruqecK<UI MO.!I;e.Jib - JTO, KaK npaauno, ypaaueuue perpeccuu, c<mTaeTcJI, 

'ITO KOJIU'lecTBO uafiJIIOJJ:eHHif ,!J;OJI)I(HO, KaK MHHHMyM, 8 6---8 pa3 npeBbtlllaTb 

KOJIH'leCTBO $aKTOp08, 

B-TpeTbHX, aeo6xoJJ,uMa CJiyqaiiuocrb u ue3aaucuMOCTh ua6mo.n:euuii. 3-ro 

rpe6oaauue HaH60Jiee TPYAHO .li,JUI BhinOJIHeHHfl, llOCKOJibKY O,!J;HOii H3 OCO· 

6eHHOCTeii 3KOHOMHI.fecKUX DOKa3aTe.rreil JIBJIJieTCSI HX uuepUHOHHOCTb H B3aU

M033BUCUMOCTb. HepeJJ:KO 3THM rpe6oaauueM npeue6peraroT, Jlll6o orceuaa

JOT B3aUMHO KOppeJIHpyiOI.J..tlle npU3HaKH C TIOMOI.J..tbiO cnel.(Ua.JihHhlX CTaTHCTH

'IeCKHX MeTO)l,OB. 

B-'leTaeprhiX, tnyqaeMaa coaoKynuocrb JJ:OJI)I(Ha 6b1Tb O.ll.HOPOJJ:Hoii. Ka

'lecTBeHHaK O,!J;HOpOJJ:HOCTh JJ:OCTHraeTCft nyTeM JIOrurieCKOrO OT60pa; KpUTe

pHeM KOJIH'lecTBeHHOii O)lHOpO,!I;HOCTH MO)I(eT CJiy)I(HTh, B 'laCTHOCTU, KO:;xfl· 

~MQHeHT sapuauuu 3Haqeuuii npH3HaKa, DO KOTOpOMY OTOfipaua COBOKyn

HOCTh; ero 3Ha<Jeuue He .IJ:OJI)I(HO npe8biWaTh 33%. 
8-ITHThlX., pacnpe,!l;eJieHHe npH3HaKOB, BKJIIO'laeMbiX B MO,!J;eJih, .IJ:OJI)I(HO fihiTb 

6Jlii3KHM K HOpMMhHOMY. CyW:ecTBYIOT pa3JIUI.fHble CTaTHCTU'lecKHe MeTO,!J;hl 

11posepKu HOpMMbHOCTu pacnpeneneHHJI (caMhiii npocToH - <tepe3 noKa3a

TeJIH acuMMeTpun u 3Kcuecca). BhmonHeane 3TOro Tpe6oaauuK a 3KOHOMH

'IecKHX nccne.n:osaum1x H<;_pe.D.Ko conpK)I(eHo c cymecraeHHhiMH TPYAHOCT11MH 

H He BCerAa B03MO)I(H0. 
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B-wecrLrx, ueo6xo.a:uMo Ha.JIH'IHe cneu,uanLuoro MaTeMaTH'IecKoro anna
para. B 33BHCHMOCTH OT YCJIOBHii:, B KOTOpbrX npOBO.ll:HTC:ll 3Ha.JIH3, MOryT npH

MeH:llTbC:ll p33JIH'1Hble MeTO,[(bl: perpeCCHOHHbi:H 8HaJIH3, KOB3pH8L(HOHHbiH aua

JIH'3, CITeKTpaJibHbrlf 3HaJIH3 H .r&:p. 

nocTpOeHHe CTOX3CTH'ieCKOti: MO)],eJIH OpOBO.!lHTCSl B HeCKOJlbKO 3T3llOB: 

• Kaqecrseuu:&JH auanuJ (nocTauosKa u.e;m: auanuJa, onpe.nenemw coao
Kynuocrn, onpe,n:eneuue pe3yJibT3THBHbiX H <flaKTOpHbiX npH3H3KOB, Bbi60p 
nepnona, Ja KOTopLIH npoBO.ll.HTC:ll auarruJ, Bbr6op MeTo.n:a auanu3a); 

• npe.D;B3pHTeJibHbiJ:i 8HaJIH3 MO.D;eJJHpyeMOif COBOKYOHOCTH (npoaepKa O.U

HOpo,!l,HOCTH COBOKyflHOCTH, HCKJHO'IeHHe 3HOM3JlbHbiX Ua6JHO.[l,eHHii, YfO'JHe

HHe ueo6xo.D,HMoro o6'beMa Bhl6opKH, ycrauoBJieuue JaKouoa pacrrpe.ne.rreHHH 

H3yttaeMI>IX noKa3aTe.rreH); 

• OOCTpOeHHe CTOX3CTH'IecKoif (perpeCCHOHHOiJ:) MO,D;eJIH (yrO'-IHeHHe ne

pe'IHli ¢laKTopos, pacqeT oueHoK napaMeTpos ypasHeHHii perpecci-m, nepe6op 

KOHKypupyiO~HX sapHaHTOB MO,IJ;eJieif); 

e O[(CHK3 a.rtCKB3THOCTIJ MO,lleJIH (npOBepKa CT3THCTH'iCCKOii cymeCTBeH

HOCTH ypaBHeHHH B UeJIOM H ero OT,!J,eJibHbiX napaMerpOB, nposepKa COOTBeT

CTBHli ¢lopMaJibHhiX CBOiiCTB OUeHOK 3a,11,3'i3M HCCJie,11,0B3HID1); 

• 3KOHOMH'IeCK3li HHTepnpera[(Hli H npaKTH'ICCKOe HC00Jib30~3HHC MO,lle

JIH (onpe,D;eJieHHC npOCTp3HCTBeHHO-BpeMeHH6ii yCTOii'IHBOCTH flOCTpOCHHOH 

33BHCHMOCTlf, Oll;eHK3 npaKTH<rCCKHX CBOi.fCTB MO,lleJIH). 

J1 /KCCTI\0 ,ll,eTepMHHHpoBaHHbiC, H CTOX3CTH'IeCKHe MO.UeJIH HMeiOT CBOH 

,ll,OCTOHHCTBa H He,ll,OCT3TKH. TeM He MeHee MeiK,!J;Y HHMH eCTb O,ll,HO BeCbM3 

npHHUHOHa.JibHOe pa3JIH'!He. B npHHUHOe ¢laKTOpHhlii 3Ha.JIH3 MOlKHO OOHH

M3Tb ,11,BOSIKO: B WHpoKOM CMbiCJie - 3TO BbiSIBJieHHe H OUeHKa BJIHliHHli $aK
TOpoB; B YJKOM CMbiCJie - OUeHKa BJIHSIHIUI npe,11,B3pHTellbHO o6oco6JieHHbiX 

<PaKTopos. CToxacTn'lecKoe Mo.uenuposaHHe no3BOJUieT pea.rrH30BbiBaTb ¢laK

TOpHbiH 3HaJIH3 B WHpOKOM CMblCJie, a lKecTKO JJ:eTepMHHHpOB3HHOe MO.UeJIH

poBaHHe - JIHWb B Y3KOM CMbiCJie. 

,lleiiCTBHTe.JibHO, npOBO)J)I ¢laKTOpHbiii aHaJIH3 C OOMOW:blO perpeCCHOHHOii 

M0,11,eJIH, MOlKHO (nO Kpail:Heif Mepe TeOpeTJI'IeCKH) BKJIIO<rHTb B paCCMOTpeHHe 

npaKTH'ICCKH JII06oe 'IHCJIO ¢laKTOpOB, CCJIH 003BOJUl.eT 06'beM COBOKYOHOCTH. 

B CT3THCTHKe pa3pa60T3Hbl MeTO,IJ;bi, 003BOJlliiOW:He OTCeHBaTb HC3Ha'lalll.He 

¢laKTOpbi, 6naro.n:apll 'leM)' B MOJJ:eJIH OCT3IOTCll JIHWb Te ¢laKTOpbi, KOTOpwe 

cyw:ecTBeHHhlM o6pa30M BJIHliJOT ua pe3ynhT3THBHhiii noKa3aTeJib. MHbiMH 

CJIOBaMH, B 3TOM cnyqae ,UeiiCTBHTeJibHO HMeeT MecTO OOHCK ¢laKTOpOB C noc

Jie,IJ;yiOlll.eii OUeHKOH CTeneHH HX BJIIUIHHll. 

B cJiy'lae c iKCCTKO JJ:erepMHHHposauuoH MOJJ:eJibiO 'IHcno <PaKTopos H3Ha

"'IMbHO orpaHH'IeHO, npH 3TOM Bee ¢laKTOpbi, HeUOM3lOU{HeCll BKJIIO'IeHHIO 8 

MOJI:eJib, or6paCblB310TCR, K3K 6:&1 3H3'1HMbl (c fl03HUHH JIOrHKH) OHH HH 6bmH. 

HanpHMep, paCCMOT'pHM ,!(Be MO.UeJIH, CBSI3biB3lOW:He T0Bapoo60poT, 'IHCJieH

HOCTb, sbipa6ouy, OCHOBHbie cpe.ucrsa H <Pou.uooT,IJ;a'l)': 

'H1'l.lM. T=lf·B H T=OC·<Pom. 
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O.n:uo n TO )l(e H3MeHenne Tosapoo6opoTa s nepsoH Mo.n:enn pacnpe.n:e.lUI

ercH Ha .O:Ba f}>at<TOpa: 11HCflCHHOCTh H Bbipa60TKy, BO BTOpotf MO.O:eJIH - Ha 

BeJIH<fHHY OCHOBHhiX Cpe.!l:CTB H <)_}OH.!l:OOTJl:3'1Y- B 060HX CJIY'IRHX see .n:pyrHe 

<j>aKTOphl (cosepWCHHO O<JeBH.!l:HO, 'ITO HX O<JeHb MHOfO) ITOJIHOCThlO HrHOpH

pyiOTCH. TaKHM 06pa30M, 3Jl:eCb H3H3'1aJihHO HeT IIOHCKa <)_)aKTOpOB; HMCeT 

MeCTO JIHllih HCKOTOpoe pacnpe.n:eneHHC H3MCHeHHH pe3yJihT3THBHOfO ITOKa3a

TeJUI IIO <)_}aKTOpaM. Ecrru y)l( C3Ma MO)l,eJlb nocrpoeHa C TaKHMH CYW:CCTBeHHhi

MH ynpow:eHHHMH, TO C06CTBeHHO MeTO)l, pacnpe)l,eJieHJtH He HMeeT HllKaKOfO 

npHHUHDHaJihHOfO 3Ha<JeHHH. 

3.5. "--V-'·t. 

THOOBble3aAII'IH 

Ae'R!flMHHHpoBBHHOro cJ>aKTOpHoro BHBnH3B 

MO)I(HO Bhi,IJ;CJU!Th <JeThipe THDOBbie 3a,IJ;atm; 

l. OueHKa BJIHHHlUI OTHOCHTeJibHOfO H3MCHCHHSI. <)_)aKTOpOB Ha OTHOCHTeJib

Hoe H3MeHeHHe pe3yJI&TaTHBHOrO ITOKa3aTeJIH. 

2. Ou:enKa sm-HIHHH a6comoTnoro H3MeHeHHH i-ro <flaKTopa ua a6C<?JIIOT

uoe H3MeHeHHe pe3yn&Tarnsuoro noKa3aTeJIH. 

3. Onpe,neJICHHe OTHOWeHH.II BeJlH'IHHbi H3MeHeHH.II pe'3YJibTaTHBHOro IIO

Ka3aTCJISI, Bbl3BaHHOf0 H3MeHeHHeM i-rO Q>aKTOpa, K 6a30BOi-f BeJIH<fHHe pe-

3)'JibTaTHBHOfO ITOKa3aTeJIH. 

4. Orrpe,neJienne AOJIH a6coJIIOTHoro H3MeueHuH pe3yJihTaTHBHoro noKa-

3aTeJI.II, Bbi3BaHHOfO H3MeHCHHeM i-ro Q>aKTopa, B o6w;eM H3MCHCHHH pe3yJih

TaTHBH0f0 ITOKa3aTeJI.II. 

flpHBe)l,CM KpaTKYIO xapaKTepHCTHKy 3THX 3a,Il;R'I. 

311,!1,a"la l. 
3a,IJ;a<Ja HMeeT CMbiCfl .li,JIJI MYJihTHTIJIHKRTHBHhlX H KpaTHhiX MO.QeJieif. Pac

CMOTpliM npoCTeiflllyiO Jl:Byx<flaKTOpHyiO MO.QeJib p =a · b. QqeBlL!I:HO, 'ITO npH 

aHaJIH3e ,IJ;HHaMHKH 3THX ITOKa3aTenei-f 6y.o:er BbiiTOJIH.IITbCJI CJIC.llYIOIUee COOT

HOWeHHe Me~y HH.QCKCaMH: 

r,11,e 3Ha<Jeuue unneKca naxo.nHTCx OTHorneuueM :ma<JeHHJI noKa3aTeJIJI s OT'IeTHOM ne

puo)l;e K 6a3uCI-IoMy. 

TaKUM o6pa30M, OTHOCHTCJlhHbie H3MCHCHHJI cllaJ<TOpHbiX H pe3yJihTRTHB

HOfO ITOKa3aTeJiei-f CBJI3RHbl TOif )I(C 3aBHCHMOCThiO, 'ITO H ITOKa3aTeJIH B UC

XOJl:HOi-J MOACJTH • .JJ.auua.11 Ja,IJ;a<Ja npnMenxercJt rrpn oTseTe ua sonpochi rnna: 

'''ITO 6y,IJ;eT, ecJIH i-it ITOK333TeJib H3MeHHTC.Il Ha no/o, aj-it llOKa3aTeJ1h H3MCHHT

CJI Ha k!% ?~~ 
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38.113'18 2. 
JiBJUieTCR OCHOBHOit Ja,LJ;a'leif .LJ:eTepMHHHpOBaHHOfO ~aKTOpHOfO 3HaJIH

Ja; ee o6w;aR IJOCT3HOBKa HMeeT BH,!J;: llyCTh y::; j(XJ. X2. ... , Xn) )l(ecTKO JJ;eTep

MHHHpOB3HH3JI MO.[l,eJih, xapaKTeplt3YKHU3H HJMeHeHUe pe3yJihT3THBHOro DO

K333TeJUI y or n <PaKTOpos. fiyCTh ace noK:naTeJm nony'IHJut npupaw;euue a 
(uanpuMep, B ,!J,HHaMHKe, no cpasHeumo c nJiaHoM, no cprumeHHIO c :rraJio
uoM): 

~y=/-l: ~;=x/-xP. 

Tpe6yeTCJI onpe,ll,eJIHTh, KaKOU 'laCTbto o6mee npupameuue peJynhTaTHB
aoro noKaJaTeJIR y o6xJaHO npHpaw;eHHIO i-ro <PaKTopa, T.e. pacnucaTb cne
.nyK>myiO 33BHCHMOCTb: 

(3.1) 

fJJ:e ~y - o6mee H3MeHeHHe pe3yJihT3THBHOro IIOK333TeJlll, CKJl3JJ:hlB3IOlll,eecll DO)], 

O.UHOBpeMeHHhiM MHliHHeM BCeX ¢lat<TOpHhlX npH3HaKOB; 

11x;Y - HJMeHeHHe pe3yJihT3Tl:IBHOfO DOK333TeJIJI. 00)1, BJIHliHiteM TOJ1bKO !llaK

TOpa X;. 

8 33BHCHMOCTH OT TOrO, K3KOfi MeTO;:J; (npHeM) 3H3JIHJa MO,!J;eJiil: Bbi6paH, 

<flaKTOpHble pa3!IO:lKeHHH MOryr pa3!1H'I3TbCH, TaK KaK B K3)1{,[{0M HJ 3TIIX Me

TO;:J;OB peaJIHJOBaH onpe,aeJ1eHHblii: an:ropHTM pa3JIO:lKeHIIH ueKOToporo noKa

JaTenH (s .uauHOM cnyqae, floy) ua cyMMY cnaraeMbiX (B nauuoM cnyqae, Ax;Y)· 

llerqe scero cyTL npo6neMbi paccMoTpeTb Ha npocTeHweH .usyx<flaKTopuo:H 

MO.UeJIH, CBH3biB310IUeii TOBapoo6opOT (T), 'IHCJieHHOCTb (~ H Bblp360TKY (B): 

T='l·B. 

ITpe.nnonoiKHM, 'ITO auan:uJupyereH nuuaMHKa 3THX noKa3aTeneH, npu'leM 

3H3JIHTHK :lKeJiaeT o6oco6HTb BJIIUIHHe K3:lK).J;OrO H3 <flaKTOpOB C TeM, 'IT06bi 

BbUICHHTb, K3KOii H3 HHX H B K3KOii CTeneHH BJIHHeT H3 H3MeHeHHe pe3yJibT3-

THBHOrO UOKa33TeJill. fiO onpe,aeJ1eHHIO: 

fio3TOMY noCJie 3JieMeHTapubiX npeo6paJosauuH nony'IHM: 

ll.,T = T1- To= lf1 · B1- lfo · Bo = ("lfo + Alf) · (Bo + MJ) -lfo · Bo; 
~T= lfo· flB +Bo· Alf. +A[[· fl/3. 

B nocne,ll,ueH <flopMyne }')Ke OT'IaCTH y.uan:ocb o6oco6uTb BJIH$JHHe <flaKTo

poe: B nepBOM CJiaraeMOM Bbi;:J;eJieHO BJIHliHHe <flaKTOpa B; BO BTOpOM- Q:laK

TOpa lf. 0CT3JIOCb p3306paTbCH JIHWb C llOCJie;:J;HHM CJiaraeMbiM, B KOTOpOM 

HaJIH'IeCTBYIOT o6a H3MeHeHHH. 3TO CJiaraeMOe Ha3biBaeTC$1 uepa3!IO:lKHMbiM 

OCT3TKOM. qeM 6onee CJIOiKHa HCXO)J;Hrul MO.Ue.Jib, TeM 60JibWe DOliBJI$1eTCH DO

,!J;06Hb!X Hepa3!IO:lKHMbiX OCTaTKOB. l1MeHHO Hepa3!10)Kl1Mblii OCT3TOK HBJIHeT-
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Cll KaMHeM nperKHOBeHH~ npu nOCTpoeuuu ~aKTOpHoro pa3JioJKeHHll. Cyme

CTBYIOT pa3JIHl!Hble llO.D:XOJJ:bl B ero TpaKTOBKe H pacnpe.D:eJieHHH: 

J. Hepa3JIO)I(HMblii OCTaTOK (HJIH OCTaTKH B 6onee CJIO)I(Hb!X MO.D:eJI~X) OT-

6paCb!BaeTC.II BBHJJ:Y a6COJJIOTHOii TeOpeTuqeCKOii He060CHOBaHHOCTH KaKoro

J!If60 ero pacnpeneneuu~. B noM cnyqae nony<~HM cne.nyiOmee i)aKTopHoe 

pa3JIO)I(euue: 

J1MeHHO 3TOT UO)lXOJJ: peaJIH30BaH B MeTO)le BbUIBJieHH.II H30JillpOBaHHOTO 

BJIH.IIHH~ tllai<TOpOB. 

2. Hepa3JIOIKHM.&ril: ocraToK uenuKoM npucoe,nuH.IIeTC.II K KaKOM)I-nu6o <IJieHy 

<j>mcropuoro pa3Jio1KeHu.ll, a HMeHHO K <IJ1eHy, xapaKTepu3yiOUJ,eMy BJIWHIHe Ka<fe

CTBeuuoro noKaJareJuJ (a uaweH npocrellweH MO.D:eJIH - .no 4mi<Top B.&Ipa6oT

KH). 3nec.& KaK pa3 pyKoao.ucrsyiOTC.II Tpa.lUIUHouuo npuwrr.&IM a OTe<~ecmeHuoH 

craTHCTHKe DO)l.XO)l,OM B3BelliHBaTh Kat.JecTBeHHhlii UOKa3RTeJlb DO BecaM OT"'eT

HOro nepuona; ecnu ocraToK npucoe,nuHHT.& KO BTOpoMy cnaraeMoMy, nonyqHM 

HCflOJib3yeMbliJ: Ha 3ana.n;e UO,ll,XO.ll; B3BeWHBaHH.II Ka"!eCTBeHHOrO llOKa3aTeJI.II llO 

BeCaM 6aJHCHOro nepHO.IJ;a. 8 COOTBeTCTBHH C OTe<fecTBeHHOft 'lpa;:l;HU:HeiJ: HMeeM: 

T.e. nonyqHJIH HCKOMoe pa3JlolKeuue: 

"' 
l1BT=l.JJ·I1B u !1'1T=Bo·l1lJ. 

3TOT UO)l.XO)l, peaJIH30BaH B MeTO,D,e u:enHhiX llO.IJ;CTaHOBOK. 

3. Hepa3JIO)KHM.&Iii ocraroK pacnpe.D:en.ll~ no onpe.n;eneuuoMy anropHTMy, 

'ITO H npe.U.yCMOTpeHO TeM HJIH HH.biM MeTO/].OM .nerepMHHHpoBaHHOrO i)aKTOp

HOro auanma. B npuae.neuuoii npocreitweii .n;ayxi)aKTopuoH Mo.nenu ocraTOK 

MOlKeT pacnpe.a;eJUITbC.II Me)K,IJ;y .llBYM.II .upyrnMH CJiaraeM.&IMH, uanpuMep, a paa

Hoit nponopuuu (T.e. 50 ua 50) HJIH a COOTBeTCTBHH c reMnaMH ux pocra H T.n. 

OutTaeTCjJ, "'TO uau6onee 3aKOH"'euuoe aoUJIOUJ,eune .uaHH.&Iit no.nxo.ll, uawen a 

uHTerpan.&HOM Mero.ne. Cornacuo TIOMY MeTO.JlY .mu1 paccMaTJ'HBaeMoi1 .IT.BYXtllaK

ropHoH MYJihTHllJUIKaTHBHOii Mo.n.enu i)aKTopuoe pa3JIOiKeuue HMeeT BH.Il: 

4. Hepa3.JIO:lKHMbliJ: OCTaTOK OCTaBJI.IIeTCjJ B Kaqecrae CaMOCTO.IITeJI.bHOrO 

'!JieHa tllaKTOpHOro pa3JIO)I(eHmi H HHTepnpempyeTC.II KaK llOKa3aTeJI.b COBMe

CTHOro BJIHjJHH.II tllaKTOpoB Ha H3MeHeHHe pe3yJihT3THBHOro llOKa3aTeJIJI. 

11TaK, i)aKTOpHOe pa:mo:JKeHHe (3.1) MOIKeT 6biTb nonyqeuo C UOMOUJ,biO 

pa3JIHljHbiX MeTO.rtOB, nput.JeM He Bee H3 HHX )laiOT TIOJIHOe pa3JIOiKeHHe, T.e. 
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paseHCTBO a (3.1). KpoMe Taro, H3-3a oKpymeuuH paseucrso He scer,!l,a o6ec
neq}{saeroi H TeMH MeTO.ll.3MH, KOTOphle .!1:310T ITOJIHOe p33J10iKeHHe. IJ03TOMy 

peKoMeu.nyeTcJI nocne,nuee cnaraeMoe a (3.1) scer.n:a uaxo.IJ;HTh MeTOJJ:OM 6a
naacosoH YB5~3KH. 

3aKaH<rnBaSI onncauue sropoil nmosoit 3a,Ll,a'-tn .neTepMuunposauuoro $ai<
Topuoro auanHJa, ern:e pa3 no.ll,qepKHeM, '-tTo reopeTH'-tecKH o6ocuosauuoro 
MeTO.ll.a pacnpe.u:eneHwi uepa3JIO)f(HMhlX ocrarxos ue cyruecrayer. IlonoMy 
mo6oe «o6ocuosaune>> roro, lffO KaKoll-To H3 pa3pa6oTaHHbiX a craTHCTHKe 11 

auarrn3e c}lnHauooso-xoJS!ti:CTBeHHoH )l,eHTeJihHOCTH npneMoB !f>axropuoro paJ
JIOJKeHlul SIBJlS!eTCJI H3H11Yl.fWHM ( o6bi<fHO T3K rosopn npo mrrerpam.Hbill Me

TO.U), no cynt, HH<JeM ue no;:uq>errneuo H SIBJHieTCSI ua.n:yMaHHhlM yrseplK,lleHHeM. 

31lJJ;a'la 3. 
B Onpe,[J,eJieHHOM CMbiCJie npe,n:CT3BJIHeT co6ofi CJie.ll,CTBHe BTOpOfi THOO~ 

BOti 38..n3'1H, IIOCKOJibKY 6a:mpyeTCK Ha IIOJiy'leHHOM cllaKTOpHOM pa3.IIO)I(eHHH. 

Heo6xo.ll,HMOCTb .noii 38..nMH o6ycnosneHa reM o6CTO.IITeJibCTBOM, 'ITO IIony

'leHHble :.meMeHTbl cllaKTOpHOrO pa3JIO)I(eHHH KBJISIIOTCK a6COJUOTHhiMH BeJIH· 

'IHHaMH, KOTOpbie TPYJJ:HO ucnonhJOBaTh M.ll npocrpaHCTBeHHo-speMeHHbiX 

COIIOCTaBJieHH}f. B paMKaX Ja,naqH 3 cllaKTOpHOe paJJIO)I(eHHe ll:OIIOJlHKeTC.II OT

HOCHTeJibHbiMH IIOKa3aTeJIKMH: 

(3.2) 

3KOHOMH'IeCKaSI HHTepiipeT3UHH: KOJcllcllHUHeHT O.f<; IIOK33b!BaeT, Ha CKOJib· 

lW npou:eHTOB K 6a3HCHOMy ypOBHIO H3MeHJIJICJI pe3YJibTaTHBHblii IIOKa.JaTeJib 

00.0: BJIHHHHeM k-ro cllaKTopa. JIBJIHS!Cb OTHOCHTeJihHbiM IIOKa3aTeJieM, ak y)l(e 

OpHeMJieM MH npocrpaHCTBeHHO·BpeMeHHhiX COIIOCTaBJieHHH. 

33Jla'la 4. 
TaK)I(e pemaeTCH Ha OCHOBe 6a30BOiJ Ja,n-aqu 2 H CBO.IJJITC.II K p3C'IeTY KOJ!P

cllHUHeHTOB: 

LlxkY 
y k =--·100%. 

Ll.y 
(3.3) 

3KOHOMlfllecruul HHTepnpeTauiDI: KOJ<Ixt!Hil;IIeHT "{k IIOKa3bJBaer ,[I,OJUO IIPHJXIC· 

Ta pe3YJ1hTaTHBHOrO IIOK33aTeJVI, o6ycnoBJJeHityiO H3MeHeHHeM k-ro 4>aKTOpa. 3.11ech 

He so3HHKaer oonpoca, ecJIH oce ¢rucropHble npH3HaKH H3MewnarcJI o.nHoHanpas

neHHO (O.D:HOspeMeHHO JIH6o 803pacralOT, JIH60 y6biBaJOT). EcJrn: 31'0 He BhiiiOJIIDI· 

erc.11, peweaue 3Ma'IH 4 MO)I(ef 6biTh OCJIO)I(HeHo. B qacrnoCTH, s HaJI6onee npo

croH .IJ:ByxcllmcropuoH MOJJ:eJIH B IIO.ll,06HOM c.nyqae pacqeT DO 4>opM)'ne (3.3) He Bhi

IIOJIWU!TCH H C'IHTaeTCJI, 'ITO 100% IIpHpOcTa peJyJibTaTHBHOrO IIOKa3aTeJUI 

o6yCJJOBJieHbi H3MeuemreM .IJ:OMHHHp)'lOIUero ¢mrcropuoro npH3HaKa, T.e. npli3Ha

Ka, li3MeiDilOll.lerocH O)UfOHanpaBJieHHO C pe3YJihTaTHBHbiM IIOKaJaTeJieM. B 6oJiee 

CJIOiKHbiX MO,[I,e.JUIX npn6eraiOT K IIO.U:06HoiJ: )l(e yCJJOBHOti: Hirrepnperau;HH. 
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METOAbl Ill nPHEMbl AHA111113A 
~HHAHCOBO-X03HACTBEHHOA 
AEHTEnbHOCTH nPEAnPHHTHH 

4.1. 
Hecj)opManM30BaHHble MeTOAbl aHanM38 

HauMeuosaHue 3ToH rpynnhl MeTo.u:os .u:ocraroquo ycnosuo. CMbiCJI ero 
JaJOIIOI.faeTCH B TOM, 'ITO OTHOCHMbie CJOJJ:a MeTO,Il,bl H OpHeMbl auamna B npHH
Il,HOe BecbMa IIMnpoBH3aUHOHHbl. TeM He MeHee HelWTOpble H3 HHX, Hanpu

Mep, MeTO.LJ:hl :n:cnepTHblX OU,eHOK, .D:OCT8TO<fHO XOpOUIO npopa60T3Hbl H CHC

TeMant3HpOBaHbl B HayquoH. H yqe6HO-MeTO.ll,H'lecKoit: JIHTeparype, B TOM 'IHC

Jie u c noJHJ.Um npusJieKaeMoro MareMaTH'IecKoro annapara. 

4.1.1. 
Pa3p36an<a 

CMCT&Mw noKa38T811ei4 

3J'OT MeTO,!J; oco6eHHO 3Ha'lHM B 3HaJ1H3e !flHHaHCOBO-X03JiifCTBeHHOii: )leR

TeJlbHOCTH npe)JJlpUHTIUI. ,[J.eno 8 TOM, 'ITO 6onee HJIH MeHee 06beKTHBHoe CylK

.neuue 0 npe.IUipmiTHH MO)KHO COCI'aBHTb JIHWb Ha OCHOBe HeKOTOpbiX HH,llUKa

TOpOB. He cnyqatiHO ro,u:OBOU OT'IeT mo6oH Kpynuoil: KOMll3HffH H8'IHH8eTCH C 

pa3.LJ:ena «0cHOBHble HH,D;HKaTOpbl» (B aHrnOH'3bl\ffiOii: JII1Teparype ,[I,JIH IIOHMe· 

HOBaHHH :noro pa3,D;ena HCTIOJlb3YeTCH TepMHH «highlightS>>, KOTOpblii MO)I(HO 

nepesecru, xax «.sipxo ocaemeuuoe, BhiTlJllfenuoe n.siTHO» ), a KoropoM npnao· 

,!!)ITCH KJIIO<JeBbiC cJ?nuaHCOBbiC IIOKa3aTeJIH, KOMnJieKCHO XapaKTCpH3YIOll.IHC 

4JHH3HCOBOC IIOJIO)I(CHHC H pe3YllbTaTbl ACHTeJlbHOCTH ,D;aHHOi1 KOMIIaHHH. 

fie'3yCJIOBHO, OT60p HlU(HKaTOpOB 06hl<JHO OCYUXCCTBJIJlCTCJl U:eJICHarrpaB· 

nCHHO (HHblMH CJlOBaMH, IIpCAB3HTO), XOTH HCKOTOpble H3 HHX MOryT 6b1Tb 

YHIIBepCaJibHbiMH. TaK, OJJ;HOii H3 OCHOBHbiX xapaKTepHCTHK ycneWHOCTH pa· 

60Tbl KOMIIaHHH CJIY)f(HT IIOKa3aTeJib <<,r:J;OXO,D; (npH6bi11b) Ha 3KU:HI0}), II03TOMY 

B ro,n;OBOM OT'IeTC mo6oii Kpynuoi{ KOMII3HHH 3TOT IIOKa3aTeJib IIpHBOJJJlTCH B 

JJ:HH3MHKe. HanpOTHB, BBHAY HeO,D;H03H3<fHOi1 TpaKTOBKH IIOHHTHSI «3Q:IQ:leK~ 
THBHOCTb)) MO:JK.fo Bbl6paTb TC IIOKa3aTeJIH 34$eKTHBHOCTH, KOTOpbiC HaH60· 

nee BbirO,!J;HO xapaKTCpH3YlOT ACHTellbHOCTb .U3HHOrO npe,LlnpHHTHH. 

ITOCKOnhKY IIO O)lHOMY HH.QHK3TOpy, K3KHM 6bi XOpOWHM OH HH 6bm, 06bl<f· 

HO HCB03MO)I(H0 IIOJl)'<fHTb TIOJlHOC npe.ucraBJlCHHC 0 1Ipe,L11IpH.S!THH, peKOMCH· 

.u:yercs pa6oraTb c cuC.'TeMoH noKa3aTCneH. llpe.ucrasuM ce6e cuTyan:mo, <ITO 

aHaJlHTHKY IIOCTaBJICHa 3a,Lla<Ja )laTb KOMWICKCHYIO OU:CHKY )lCMeJibHOCTH XO· 

3SHCTBYlOUlCrO cy6bCKTa. llOCKOJlbKY :na JlCSTCJlbHOCTb MHOrOaCIICKTHa, C 
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aeuJ6e:lKHOCTbJO BOJHHKaer npo6neMa or6opa nm:aJarerreH. 3Ta npo6neMa 
ycJIOIKHHCTCJI, ecJIH npHHliTb 80 BHHM3HUe .D;pyrue cj;laKTOpbi: QeJih 8H8ni138, 

.nocrynaoe uacj;lopMauuoHHOe o6ecne<JeHue, speMeHHoe orpaHutteHne, uarm
'IHe HJIH OTCyTCTBHC COOTBeTCTBylOlllHX TeXHH'IeCKHX cpCACTB H .LJ:p. 0)J;H3KO 

JJ:ruKe ecnu ue;resaH ycraHOBKa HOCHT o6m:uH xapa1nep, KOMMeKcHOCTh ou;ea
KH MO)J(CT 6&ITh nocruruyra mt:rnh s TOM cnyrme, t<Or.lla y)laeTCJI c4_)opMupo

saTb CHCTeMy IIOK838TeJieii. 

TepMHH «CHcTeMa noK33aTeneH}) umpoKo pacnpocrpaueu s 3KOHOMH'Iec
KHx HCCJie.llOB8HUJIX. HMCHHO KOMDJICKCHOCTb 8HaJIH38 npe.D;IIOJiaraeT HCIIOJib-

3088HHC 8 pa60Te HCKOTOpbiX H860pOB, COBOKYIIHOCTeii: IIOK338TeJietf. AHa

JIHTHK B COOTBeTCTBHH C onpeJJ:eneHHblMH HM KpHTepHSIMH IIblTaeTCSI OT06paTh 

IIOKa3aTeJIH, clJopMHpyeT H3 HHX CHCTeMy, TipOBO,[lHT ee aHa.JIH3. JIJ06yiO Jill 

COBOKYIIHOCTb IIOKa3aTeJieif MO)f(HO C'IHTaTb CHCTeMOiJ:? Pa3yMeeTCSI, HeT. llo 

cpaBHeHHlO C OTJJ:eJibHbiMH OOKa3aTeJISIMH HJIH HeKOTOpb!M HX Ha6opoM CHCTe

Ma SIBJISieTCSI Ka'lecTBeHHO HOBb!M o6pa3oBaHHeM H BCCCJJ:a 6onee 3H3'1HM3, 'leM 

cyMMa OT)leJlbHhiX ee "lJacTeif, TaK KaK TIOMHMO CBeJJ:eHHif 06 OT)leJlbHblX CTOpO

HaX onnchrsaeMoro »BJieHH.II (npouecca, o6beKTa) oua HeceT onpeneneuuy10 

HH<flOpMaUHIO 0 TOM HOBOM, 'ITO TIOSIBJISieTCSI B pe3yJI.LTaTe B3aHMO)],eiiCTBH.II 

3THX OT.D:eJibHbiX CTOpOH, T. e. HHclJOpMaUHIO 0 pa3BHTHH jiBJieHH.II B. UeJIOM. 

llocTpOeHHe pa3BepHyToif CHCTeMbl IIOKa3aTeJieif OCHOBbiBaeTCSI Ha "lleT

KOM TIOHHMaHHI.f .D:BYX MOMeHTOB: 'ITO TaKOe CHCTeMa H KaKHM OCHOBHblM Tpe-

6oBaHHSIM OHa .U.OJI)f(Ha y.noBJieTBOpHTb. Onpe.neneuue noHSITHH «cHCTeMa no

Ka3aTeneii>> naercn B uay-quoH If y<~e6uoii JIHTepaType - no.n cucme.uoU noKa3a
melleii, xapaKTepu3yiOmeH onpeneneHHhlH JKOHOMH':IecKnH cy6'beKT unu 

SIBJieHHe, OOHHMaeTCJI COBOKynHOCTb B33HMOCBJJ.3aHHbiX BeJJH"'IHH, BCeCTOpOH

He OT06pa1KalOW:HX COCTOHHHe H pa3BHTHe naHHOro cy6'beKTa HJilf HBJieHHSI. 

Taxoe onpeneneuue HOCHT secbMa o6nmil xapaKTep. llonoMy MSI npaK

TH'IecKoro IJCIIOJib30BaHH.II B uayquoii: nHTeparype pa3pa6oTaH PM Tpe6osa

HHii, KOTOpb!M .!I.OJI)f(Ha Y.!I.OBJieTBOpHTb CHCTeMa TIOKa3aTeJieii. Ba)f(HeiiWHMH 

H3 HHX, HMelOI.l.J:HMH MeTO.!I.OJIOCH<IecKOe 3HalfeHHe, HBJISIIOTCSI: a) He06XO.!I.HMaH 

umpoTa OXBaTa TIOK333Tem1MH CI1CTeMbl BCeX CTOpOH H3ylfaeMOrO cy6beKTa 

HJIH SIBJieHHSI; 6) B3aHMOCBH3b 3THX flOKa3aTeJieii:; B) sepmf:muupyeMOCTh. 

0rMeTHM, 'ITO BTOpoe Tpe60BaJIHe npenycMaT))HB3eT Ha.JIH'IHe npe)l(,ll:e BCe

ro CO.ll,ep)f(aTeJihHOii:, T.e. BHyTpeHHeH, B3aHMOCBSi3H COCTaBJISIIOW,HX CHCTeMbl. 

3TO MO)f(HO TIOHHMaTb CJienyJOIUHM 06pa30M: 'ITOfibl npH3H3Tb COBOKYTIHOCTb 

TIOKaJareneii: CHCTeMOJi:, OHa .ll:OJI)f(Ha HMeTb HeKoe «OpraHH3YIOI.l.J:ee H3'1a.JI0)), 

T.e. He'ITO o6m:ee, o6beJtHHHIOW:ee noKaJaTenu. Ycrauosneuue :noro «opra

HH3yl0ll(ero Ha'laJI3)) SIBIIHeTCSI npHHUHnHaJibHbiM JTaOOM B npou.ecce IIOCTpO

eHHSI cucreMLI noKaJaTeJTeii. Hu)f(e 6y.rr:er npo.u:eMoHcTpuposaHo npuMeueuue 

3TOI 0 H npyrHX npHHU:HOOB Ha npHMepe 060CHOBaHHSI ClfCTeMbl OOKaJaTeJJeif, 

xapaKTepu3yJOll(HX HMyJ.UecTBeHHOe H <flnHaHCOBOe OOJIO)f(eHHe npe.u:npHSITHSl. 

8a)f(H0e MecTO .ll:OJI)I(HO OTBO.ll:HThCSI T3K)I(e ycraHOBJieHHJO clJopManbHbiX B3aH

MOCBSI3eil:. Tipo¢eccop B. E. Arr:aMOB OTMelJ:an: «CKOJibKO 6LI qacTHbiX noKaJa

TeneH ... mo6oro 3KOHOMHIJecKoro JIBJJeHH» lfJIH npol.(ecca Mhl HH onpe.rr:emum, 
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ouu ocrauyrcH ua6opoM, a ue cucreMoH noKa3areneH )1,0 rex nop, noKa ue 

6y)).yT yCTaHOBJieHbl CO)),ep)f(aTeJibHble H <flopMaJibHbie B33HMOCB.113H Me)f()],y 

HHMIH> [CTaTHCTH'IeCKOe H3y'leHHe ... , C. 124). 
Oco6o cnen:yer non:qepKH)'Tb B3)1(HOCTb rpe6osaHml sepu¢uu:upyeMOCTH, 

r.e. nposepHeMocru. B reoperu'"!eCKHX pyKoson:crsax no auanuJy uepen:Ko 

MO)f(J{O uaiJTH IIOK333TeJIH, B OTHOWeHHH KOTOpbiX He.IICeH KaK aJJropHTM pac

'leTa, raK u uH¢opMau:uouuoe o6ecne11euue. Ilo3uasare.rrbHaH u:euuocrb no

.no6HbiX TIOKa3aTe.rreti Be<:bMa COMHHTeJibHa. HeCJJy'"laiJHO B rO.Il:OBhlX OTlJeTaX 

33Da,!UibiX KOMnauuH uepen:Ko o6oco6n.1110T pa3n:en c orrucauueM aJiropHTMOB 

HC'"IHCJieHHJI KJIIOl.JeBbiX HH.JJ:HK3TOpOB. 

KpoMe rpex OTMel.JeHHbiX rpe60BaHHiJ, IlpH DOCTpOeHHH CHCTeM IIOKa3a

TeneiJ ueo6xon:uMO pytwson:crsosaTbC.II eme p.!i.ll:OM npuuu:unos. HeJih3H CKa-

33Tb, '"ITO OHH HOCJIT BTOpOCTeneHHbliJ xapaKTep, O.ll:HaKO Ha npaKTHKe HX Bbl

llOJIHeHHe c.nep)f(HBaeTc.ll pH,nOM o6croHTeJibCTB. IlepequcnnM uau6onee cyme

CTBeHHble H3 3THX npHHU:HDOB. 

IlpHHU:Hn Ope«oeuOnoii cmpyKmypbl cucmeMbt noKa3ame.rzeU npe.nnonaraer, 

'ITO qaw,e BCerO B CHCTeMe ,llOJDKHbl HaJJH'"IeCTBOBaTb 1.J3CTHble H 0606ll.(310ll.(He 

noKaJarenu, np1111eM uau6onee onTHMaJihHblM cquraercH o6ecnel.Jeuue noru

'lecKoro pa:mepTbiBaHHH qacru&rx noKaJareneif B o6o6ma10w;ne. Ilo.IJ:o6ua.ll 

JIOrHK3 He SIBJIJieTCH lleM-TO npHHUHllHaJibHO HOBbiM. B '13CTHOCTH, pecypCbl 

npe,nnpHWIH.II MOr)'T 6biTb CBe)),eHbl B TpH rpynnbl - MaTepHaJibHble, Tpyno

Bble H <flHH3HCOBble; npHlleM COOTHOWeuue Me)l(.ll:)' TIHMH BH.Il:3MH pecypcoB, 

Bo-nepBbiX, MQ)f(eT 33BHceTb OT BH,lla JJ:e.IITeJibHOCTH (uanpHMep, B KOMll3HH.IIX, 

pa60T3101UHX B c$epe BblCOKHX TeXHOJIOrHti, 3H31.JHMOCTb paCXO,llOB, CB.II33H

HblX C TPYJJ:OBbiMH pecypcaMH, MO)f(eT 6b1Tb OTHOCHTeJibHO MeH&weti:; B ci>H

HaHCOBhlX KOMD3HHJIX BbiCOKa 3H31.JHMOCTb ci>HH3HCOBbiX pecypcoB H T.n.) H, 

80-BTOpbiX, 6e3yCJIOBHO ynpaBJIJieMO. 3cl>cl>eKTHBHOCTb K~OrO 811)1,3 pecyp

COB OU:eHHBaeTCH C06CTBeHHbiMH IJOK333TeJIJIMH (ci>OH.Il.OOT.Il:alJa, llpOH3BO.Il:H

TeJihHOCTb rpy.Qa, 060p3llHBaeMOCTb), KOTOpbie Ml'p310T pOJib '13CTHbiX DOK3-

33TeJieiJ CHCTeMhi; BMecTe C TeM 3TH IIOK333Te.JIH BDOJIHe JIOrH'IHO MOryT 6b!Tb 

,n;onoJIHeHhi ue6onhWHM 'IHCJJOM o6o6ma10mux HH)J;»Karopos, uanpuMep, pe
cypcoor.IJ:a'"!eH. 3TOT ll0)1,X0)1, )1,0CT3TO'IHO WHpoKO npHMeHHeTCJI B ci>HH3HCO

BOM aHaJIH3e; HH)f(e 6y)),eT UpHBe.ll:eHa MeTOJJ:HKa OUeHKH Kpe.IJ:HTOCDOC06HOC

TH 3aeMll.lHK3, OCHOBblB310W3JICH Ha H)lee HCDOJib3083HHJI O.ll:HOrO o6o6w;ato

mero H HecKOJibKHX '13CTHbiX IIOKa3aTeneti. 

Ilpuuuun o603pUMocmu npe.JJ:nonaraer uanu'lue ueKoroporo ua6opa noKa-

3aTeneH, OIITHMaJihHOro .ll:JIJI J{auuoro npe.JJ:npuHTHH. B pesynhTaTe Ka'lecTBeH

uoro 3HaJIH3a ue06XOD.HMO IIOCTpOHTb TaKyiO CHCTeMy, KOTOpaH 0XB3TbiBaJia 

6b! Bee cymeCTBeHHbie CTOpOHbl HJyqaeMOI'O JIBJieHHJI. IlpH 3TOM IIOK333TeJIH 

CHCTeMbl JJ:QJI)f(Hbl B33HMHO JJ:OTIOJIIDITh, a He ny6mtpOB3Tb .IJ:pyr JJ:pyra, 6b1Tb 

cymeCTBeHHbiMH H, IIO B03MO)I(H0CTH, He3H3'1liTeJibHO KOppenupyiOLUHMH Me)f(

Jzy co6oH. IlOCJie.ll:Hee, KpOMe TOI'O, 03H3'1aer, 'ITO CHC"reMa IIOKaJaTeJieH )l0Jl)f(

Ha orseqaT& TaK)f(e u npuuuuny OonycmUMoii MYllbmUKOJIJIUHeapHocmu. HeBhr

nonHeuue llaHHOI'O DpHHU:Hll3 npHBOJJ:HT K HH$opMauHOHHOii: neperpy)f(eHHOC-
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TH OT06paHHOif COBOKYOHOCTH llOK333TeJieti:, llOCKOJibKY KOppenupyiOIUHe 

HH.D:HK3TOpb1 Be.UyT ce6H B )JJUiaMHKe 0):lHH3KOBO, a llOTOMy llOJieJHOCTb HX O.D:

HOBpeMeHHOro BKJIIO'IeHIHI B CHcreMy MO)KeT OKa33TbCJI COMHHTeJibHOH:. 6e3yC

JIOBHO, peqb HC H.ll:eT 0 TOM, 'ITO, lflopMHpYH COBOKynHOCTh TIOKa3aTeJieiJ, ueo6-
XO.IUIMO BCefJJ.a paCC'IHTblB3Th KO){j><fmu:ueHTbl I<Oppe.IIHU:HH; npOCTO 3TO o6CTO

JI.TeJlbCTBO cne,nyeT HMeTb B BH.ll:Y H, 00 B03MO)!(HOCTH, Y'IHTbiB3Tb. 

Cyn. fiPHHUHDa pmyMH020 CO"'emaHWI a6COJUOI11Hb/X U omHOCUmeJlbHbiX twKa

Jame.flefi 3aKJIJO'IaeTCH B TOM, 'ITO OCHOBHOe npe,ll;H33HalfeHHe m060J1 CHCfeMbl 

noKa3aTeJieH cocrom s conocraBJieHHH " auamne ueKOTOpbiX xaprunepuCTUK s 
npocrpaucrseuuo-speMeHHOM pa3pe3e. Hau6onee npHrO.D:Hhi .rvu1 3ToH uemt OT
HOCHTeJibHbie BeJIH'IHHI.I; C HX OOMOW:blQ MO)I(HO BbHlBHTb H OU,CHHTb BJIHHHHe 

3KCTeHCHBHbiX H HHTeHCHBHhiX QlaKTOpOB pa3BHTHSI SIBJ1eHIUI, 3J1HMHHHpoBaTb 

DpocipaHCTBeHHO-BpeMeHHYIO HecoOOCTaBHMOCTb DOKa3aTenell, o6yCJIOBJieHHJIO 

TaKHMH npWIHHaMH, kaK HHQ:IJ1SIU:HSI, 3¢$e:KT Macrura6a, opraHH33UHOHHhie H3-

MeHeHHSI H tl.p. HanpHMep, npH6hmb, .IIBJUI.IICb a6COJUOTHhiM DOka.JaTeneM, J];a.Jie

kO He BCer)I.a MO)I(eT CJIY!I'IITh KpllTepHeM cpaBHIITeJJhHOii OU:eHKH 3cf$ei<THBHQC

TH pa60Tbl npennpH.IITHii; HHOe tJ.eJIO - DOKa3aTeJIH peHTa6eJibHOCTH. TaKHM 

o6pa30M, pacnpocrpaHeHHOCTh OTHOCHTeJibHbiX H y,nenhHbiX DOKa3aTeJieti o6yc

JlOBJIHBaeTC.II TeM 06CTO.IITeJihCTBOM, 'ITO OHH HMeiOT ODpetJ.eJieHHhle·npeHMyW:e

CTBa nepe.ll a6cOJIIOTHhiMH - D03BOJimoT CODOCTaB.JU!Th HeconOCTaBHMhle DO a6-

COJIIOTHhiM Be.JIHlfHHaM ofueKTbl, tJ.aiOT B03MO)I(H0CTh 3JIHMHHHpOBaTb BJIH.IIHHe 

HeKOTOpbiX o6~e3KOHOMHlfeCKHX QlaKTOpOB (HanpHMep, HHQ:IJJ.IIU:HH), 6onee yc

TOiilfHBbl B npocrpaHCTBe H BpeMeHH, T.e. xapaKTepH3YlOT 6onee OJlHOpD.llHhle 

BapuaQHOHHhie PMbl, D03BOJISIIOT «ynylflllliTh» CTaTHCTHlfeCKHe CBOllCTBa DOKa-

3arenell (B CMblCJJe npHHaJllle)I(HOCTH HX K 3aKOHY pacnpe.lleneHHH, 6mf3KOMY K 

HOpMa.JibHOMy), lfTO SIBJISieTCH HeMMOBruKHhiM q:.aKTOpoM .D.JI.II KOppeKTHOll o6pa-

60TI<H JnlHHhlX C DOMOU(blO CTaTHCTHlfecKHX MeTO,ll;OB H T.)X. 

He ocraHaBJIIIBaSICb no.upo6Ho Ha npnuuunax nocrpoeHHSI II sH.uax OTHO

CHTeJJ&HhiX DOKa3aTeJieif, KOTOpble DO.llp06HO ODHC3Hbl B MOHOrpaQ:IIUlX H yqe6-

HO-MeTO,D;HlfeCKHX pyKOBO,D;CTBaX 110 CTaTHCTHKe (CM., HanpHMep, [Ennceesa, 

J036aweo]), OTMeTHM TOJI.bKO, lfTO OTHOCHTeJJ.bHbJif DOKa3aTeJib qaw:e BCerO 

pacclfHT.b!BaercH nyTeM conocraoneHH.II .n;oyx a6coJIIOTHbiX noKa3areneH; npu 

3TOM peKOMeH.n;yeTCSI KOHTpOnHpOBaTb HX JIOrHlfeCKYIO CODOCTaBHMOCT.b. B 
qaCTHoCTH, ecnu O)],l:IH H3 conocraBJIHeMbiX noKa3areneH npe.ncraBJISieT co6oii 

MOMeHTHYIO (HHTepBaJJ.bHYIO) BeJJHlfHHy, TO TaKOBbiM ,!l;OJI)I(eH 6biT.b H JJ:pyroil:. 

TaK, DOKa3aTeJJb QlOH.llOOT,D;alfH npe,D;CTaBJIHeT co6oii OTHOWeHHe TOBapoo6o

poTa ( 06beMa peaJJH30BaHHOil: npO.II.YKU:HH) K CTOHMOCTH OCHOBHhlX Cpe.UCTB; 

DOCKOJibKY TOBapoo6opoT - DO Onpe.lleJieHHIO HHTepBMbHblti DOKa3aTeJJh, a 

OCHOBHble cpe.llCTBa MOCYT xapaKTepH30B<lTbCSI KaK HHTepBaJihHbiMH, TaK H 

MOMeHTHbiMH DOKa3aTeJ1.11MH, TO npH paC•!CIC QlOH)l,OOTJ];alfH 6onee 060CHO

BaHHO HCDOJ1h30BaTb CpeJJ:HlOIO (3a COOTBeTCTBYIOW:Hii rrepuo.n;) CTOHMOCTb 

OCHOBHhiX Cpe,D;CTB. 

HaKOHeU, CHCTeMa DOKa3aTeneil: JJ:OJI)I(Ha OTBelfaTh npHHUHny Het/JopAta!lb
HOCmU. 3To 03HalfaeT, lfTO CHCTeMa J];0J1)1(Ha 06.na,UaTb MaKCHMaJ1bHOif crene-
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HbiO aHaJIHTH'IHOCTH, o6ecne'IHBaTb BOJMO)KHOCTb OUeHKH TeKyw;ero COCTOJI

HHJI npe.n:npHJITHJI u nepcneKTHB ero paJBHTIDI, a TaiOKe 6biTb npuro.n:uoH )]JIJI 

rrpHHJITIDI ynpaaneuqecKnx perneuuH. Co6mo.neuue :noro npuuuuna .nocru

raercJI: a) npeuMyiUeCTBeHHblM BKJIIO'IeHIIeM B CHCTeMy llOKaJaTeJieiJ:, HCDOJih

JyeMblX B Tpa.D:HUHOHHOM aHaJIHJe; 6) o6ecne'leHHeM OJUIOJHa'IHO TpaKTyeMblX 

anropHTMOB HX HC'IHCJieHHJI; B) npeHMyiUecTBeHHblM HCllOJlbJOBaHHeM B Ka'le

CTBe uu<}:lopMauuouuoH 6aJhi .n:aHHhlx 6yxranrepcKoro yqera u OT'IeTHOCTII. 

8 JaKJIIO'IeHHe OTMeTHM, 'ITO pa3pa60TKa CIICTeMbl llOKaJaTeJieH )]JIJI ue

neiJ: KOHKpeTHOrO aHaJIHJa BCer.n:a HOCHT TBOp'lecKUH xapaKTep. lJUTaTeJIIO, 

:KeJialOIUeMy 6onee .lJ,eTaJibHO OJHaKOMHTbCJI C llOHJITHeM ((CHCTeMa llOKaJaTe

neii:}> H npHHll,HOaMH ee nOCTpOeHHJI, MOIKHO nopeKOMeH.D:OBaTb pa60Tbl HJBe

CTHblX CTaTHCTHKOB .6. r. flnowKO, H. n. CyCJIOBa H r. E. 3.n:enbrayJa (eM. 

CIIHCOK peKOMeH.nOBaHHOiJ: JlHTeparypbl). 

4.1.2. 
MeTOA cpaaHeHHtll 

Cpa8He1me - .QeJi:CTBHe, nocpe.QCTBOM KOTOporo ycrauaamiBaeTC5J CXOJJ:CTBO 

H paJJIH'Hl:e JIBJieHHii o6beKTHBHOft AeilCTBHTeJibHOCTH. C llOMOlUblO :noro 

MeTOJl,a peUlaJOTCJI CJie.D:yiOU.{He OCHOBHble Ja,a,aqu: BblJIBJieHHe Upll'-IHHHO-cJie,!l

CTBeHHbiX CBJIJeH Me)l(.lly JIBJTeHHJIMH; npoae.n:euue .[(OKaJaTeJibCTB HJIH onpO

Bep)f(eHHi1; KJiaccwlmKaUHJI u cucreMannauuH JIBneuuH. 

CpaaueuHe MOIKeT 6b1Tb Ka'lecTBeHHbiM ( «B'Iepa 6bmO TeUJiee>)) H KOJIH'Ie

CTBeHHblM (20 scer.o:a 6oJibWe, <JeM 10). 
flpoue.o:ypa cpaBHeHHJI B aHaJIHJe (jmHaHCOBO-XOJJii.fCTBeHHOH .D;eJITeJibHO

CTll npe.a:npHJITHJI BKJUO'IaeT B ce6JI HeCKOJlbKO :nanos: Bbi6op CpaBHHBaeMbiX 

o6beKroa; Bbl6op su.o:a cpaaueuuJI (AHHaMu<JecKoe, npocTpaucraeuuoe, no 

OTHOllleHHIO K ITJiaHOBblM JHa'leHIIJIM); Bbi60p llli<aJI cpaBHeHHJI H CTeneHH 3Ha

lfJIMOCTH pa3JIH<JHif; Bbi6op <fHCJia npH3HaKOB, DO KOTOpbiM Jl:OJDKHO npOH3BQ

AHTbCJI cpasueuue; Bbi6op BH.D;a npHJHaKoB, a TaK:lKe onpe.a:eneuue Kpurepues 

IJX cyUJ,eCTBeHHOCTH H HeCylll,eCTBeHHOCTH; Bbi6op 6a3bl CpaBHeHHJI. 

flpu npose.o:euuH cpasueHHJI ueo6xoAHMO, <JT06bi 6biJIH Bbmonueubi on

peneneuubie rpe6osauu»: 

• JIBJieHHR .LJ:OJI)KHbl 6biTb KalfecTBeHHO cpaBHHMbl Me)f(.Qy co6oi.f, T.e. HMeTb 

ueqro o6u~ee, cny)l(amee ocuosauHeM cpasueHHJI (uanpuMep, sonpoc ((l.JTO 

JI)IHHHee, ,ll;Opora HJIH HO<Jb?)) a6cyp.D:eH, DOCKOJlhKy 3TH RBJieHIDI ueCOllOCTa

BllMbi). 803MO)I(H0CTb cpasHeHHJI 06ecne<JHBaeTC» O.D:HOpo.D:HOCTbiO BKJllO<Jae

MhiX B aHaJill3 o6beKTOB HJIH JIBJieHuH; 

• He06XOJJ:HMO C06JIIO.D;aTb TO)f(.D;eCTBeHHOCTb <}:lopMHpOBaHIIJI CpaBHHBae

MhiX UOKa.JaTeJieii (HMeeTCJI B BH.JJ:Y O.JJ:HHaKOBOCTb CUOC060B opraHuJaUHH C60· 

pa HCXO.UHOii HH<}:IOpMaUHH, ee o6o6meHHJI, MeTO.D:OB HCl.JHCJieHHJI llOKaJaTe

nei1 u r . .u.); 
• cpaBHHBaeMble 06beKTbl .D:OJI:lKHbl npHHaJUie)l(aTb COBOKYDHOCTJIM JIBJie

HHi1, HaXOMlll,llMCJI Ha OJUIOif CTyne.uH pa3BHTHJI (HanpHMep, BPSI.LJ: Jill MO)I(HO 
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cpaBHHB3Tb BeceHHHe H DCeHHHe ~eHhl Ha OBOIUHOM phlHKe, }J:QXO)],HOCTb rocy

.o:apCTBCHHbiX o6nnrauuif H 6poCOBbiX, HJIH MycopHbiX, o6mtrauuii, CTOHMOC

THbJe fl0Ka33TeJIH B .1U1H3MHKe B yCJIOBWIX HHQ:lmn.J;HH H T .ll. ); 

• cpasuusaeMwe S!BJJeHuS! .o:omKHhl 6hiTb HJMepeHhl a o.n;uuaJwB&tx e.uuuu
u:ax IDMepeuuH; 

• 06'beKTbl HJIH SIBJieHHJI ll,OIDKHhl cpaBHIJB3TbC}I ITO COITOCT3BHMOMY ua6o
py e.u:uuuu (uanpuMep, ecnu ToprosaSI oprauuJau:mr npuo6pena wm, uao6o
poT, 33KpbiJia HeCKOJibKO CBOHX M3f33HHOB, cpaaueuue BO BpeMeHH a6COJIIOT

HblX noK<naTerreH ee Ae~ITen&HOCTH no u nocne TaKoii: peoprauuJaUmi, ecre
crseuuo, He1lb3.s! C'IHT3Tb npaBOMO'fHhiM); 

e npu npocrpaHCTBeHHO-BpeMeHHbiX COITOCTaBJICHHSIX CBeACHHSI ITO cpaB

HHBaeMbiM 06'1>CKT3M AOJDKHbi 6paThC11 Ha OAHY H TY )l(e ,!l;aTy (MOMeHTH:ble 

.IJ.aHHhie) rum Ja O.IJ.HH u TOT )Ke apeMennoH HHTepaan (mrrepaaJibHbie .IJ.aHHbie). 

ECJiu o6'beKTbl auannJa ne y.QoaneraopntoT HeKOTopbiM H3 :nux rpe6oaa

nuii, B OT.QeJihHhlX CJiy'laSI.X .QaHHhie BCe-TaKU MO)J(HO npHBecTH K cpaBHHMOMY 

BH.llY· )J,mrJToro eCTh HecKOJihKO cnoco6oa: pac<meneuue na o,!lHOPOAHhle rpyn

IIhl flO KOJIH<IecTBeHHbiM HJIH Ka'lecTBeHHblM KpHTepH11M, IIpHBe,QeHHe K O,QH

H31<0BblM e,QHHHU3M H3MepeHU11, nepecqeTbl HecpaBHHMhlX IIOKa3aTeJiell no 

OAHOMy aJiropHTMy, .D;HCKOHTHpoaaune nAP· HanpnMep, cpaanusan 3¢l<}:leK

THBHOCTb necKOJihKHX tflunancoabiX onepaunll uenecoo6pa3HO sbiPa3HTh ace 

CTaBKH 8 BH.D;e rDAOBOi1 npoueHTHOi1 CTaBKH HJIH B BH.D;e 3ciJ<fleKTHBHOH CTaBKH. 

Eme OAHHM aapnaHTOM o6ecne'leHH11 COnOCT3BHMOCTH 6y.QeT npnBe.QeHHe 

noKa3aTeneH K OAHOii apeMennoii 6a3e. TaK, uanpnMep, .D;eJiaiOT npu ou.enKe 

3<fllf>eKTHBHOCTH HHBecTHUHOHHbiX npoeKTOB C pa3HbiMH CpOKaMU peMU3aU:HH. 

flpOBO,!UfTb CpaBHeHUe MO)KHQ flO O,llHOMY HJIH HeCKOJlbKHM KpHTepH11M. 

B nepBOM cnyqae IJCnOJib3YIOTC11 CJie)lyiDIIJ.He MeTO,Uhl H BlfAbi cpaaHeHU11: 

cpaBHeHHe tflaKTa C IlJiaHOM (Ha 3TOM MeTOJJ:e OCHOBaH aHMH3 OTKJIOHeHHif); 

cpaaueuue no .~~:annoMy KpnTepuiO a .uuuaMnKe, pacqer cpenuero TeMna 

pocra (cnmKenun) Juaqeuusr .D;auuoro noKaJaTeJUI Ja e.Quumzy apeMeuu; 

Cpaauenue C 3TaJIOHOM (HOpMaTUB, npeJ]JlpHSITUe-KOHKypeHT H T.n.); 

paHIKHpOB3HUe C HCil0Jib30BaHHeM OTHOCHTeJibHhlX IlOKa3aTeJieii (Hanpu

Mep, paH)KHpoBanne no peuTa6eJJ.bHOCTH); 

HCfl0Jlh30BaHUe cneuHaJibHhiX CTaTHCTHqecKHX llOK33aTeJieH BMecTe C HX 

xapaKTepUC1"H'lecKHMH 3Ha'leHH11MH (nanpHMep, OQeHKa pHCKa QeHHhlX 6yMar 

ocymeCTBJI11eTCH C nOMOI.UbiO IlOKa3aTeneif BapHaUHH). 

)J.n11 npoBe.QeHHH KOMllJieKCHOif OUeHKH 4JunaHCOBO-X0311ifCTBeHHOif .D;en

TeJibHOCTH npe)J.IlpH11TH11 cpaaHeHUSI. flO OJl:HOMY KpHTepHIO 11BHO He.QOCTaTO'l

HO. B paJaepuyTOM auanu3e 3KOHOMH'leCKHe cy6beKThi cpaauuaaiOTCSI cpa3y 

00 HeCKOJlbKHM KpHTepiDIM (HanpHMep, flO ypoBHIO peHTa6eJihHOCTH, o6opa· 

'iH.BaeMOCTH, pocry npo.ua)K u T . .u.). Ilpu 3TOM ue ace noKa3aTenu paauoJnaq

Hbi - MHOrue H3 HHX HecOH3MepHMhl HJIH MOryT .QeiJ:cTBOBaTb pa3HOHanpaa

JieHHO. B noM cJiyqae CJie.QyeT ucnoJih30BaTh KaKoii·JJH6o cnoco6 paH)KH· 

poaauun. Hau6oJiee qacTo npHMCH1110TC11 Memod cyMM&I .Mecm u maKco
Ho.Mempu'lecKuii. MemoiJ. CoCTaBJieHHble C HCOOJih30BaHIIeM 3THX MeTO.UOB peif-
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THHrH, ,!1;310T KOMWJeKCHYIO OI..J;eHKY ,!J;eJITeJibHOCTH 3KOHOMH4eCKHX cy6beKTOB, 

no3son"" BhiJIBHTh ny'lrnue no uenoMy P",!J;Y noKa3aTeneH. CyTh ,!1;3HHhiX 

MeTO,!J;OB, a T3K)I(e npHMepbl HX HCDOJ1h30B3HHJI MO)I(HO HaifTH B (KoBaJieB, 

BonKoaa]. 

4.1.3. 
nOCTpoeHM88H8nMTM~eCKMXT86nH~ 

llocrpoeuue auarmTH'IecKHX ra6nuu. HBJIJieTCH onuuM H3 aa)I(Heiiwux npu

eMoB npoBe,!leHH)I 3HaJIH3a ¢lHH3HCOBO-X03JiiiCTBeHHOii ,!leJITeJihHOCTH. Jl106oii 

rOD:OBOif OT'-IeT, 3HaJIHTH'IecKaJI 33DHCKa, 3HaJIHTH4ecKOe 060CHOB3HHe KOHK

peTHOro ynpaBJietf'leCKOrO peweHH.II, KaK npaBHJIO, co.n:ep)l(aT MHOIKeCTBO IIO

JJ:06HbiX Ta6JIHU. Ha nepBblif 83rJIJIJl HeT HH'Iero npHHUHTIHaflhHO CJIOJKHOrO B 

npencrasneHHII Hetwroporo Marepiiana a ra6nwmoH Q:lopMe. )leH:craiiTeJih

Ho, :no TaK; TeM He MeHee He.JJ:OOI..J;eHHB3Th 3H3'1HMOCTh Ta6JIIIU He cne.n:yer, 

flOCKOJihKy, BO-nepBbiX, rpaMOTHOe IIOCTpOeHHe 3HaJIHTH4ecKHX Ta6JIHU SIB

JllleTCSI COCT38HOfi 43CThiO 06UJ,efi KYni>TYPhl OcilOpMJieHHJI OT'-IeTHOfi ,!lOKyMeH

T3UlUI u, 80-8TOphiX, 8 npouecce non:roTOBKH u oQ:lopMJieHHSI Marepuana 8 

Ta6JIH4HOi1 Q:lopMe Hepe.QKO 6onee BbinYKJIO DpoJIBJHIIOTCJI HCKOTOphie 3aKO

HOMepHOCTH H xapaKTepHCTHKH 8 OTHOWeHIIH OIIHChiB3CMOrO cy6beKT3, npo

u:ecca HJlll JIBJieHHJI. 

AHanHTn'lecKne ra6JIHUhi ucnonh3YIOTC)I Ha scex :nanax npose.n:euuSI aHa

JIH3a Q:luHaHCOBO-X03Jii!:CTBeHHOi!: )],eJITeJibHOCTH: 

• Ha :nane no,nrOTOBKH 8 Ta6JIHUe CHCTeMaTH3HpyiOTCJI HCXO,!lHbie ,!l3HHble, 

OCylll,eCTBJIJieTCSI npe,!1;8apHTeJibHaJI HX rpynnHp08Ka, paCC'IHTbiBalOTCSI OTJleJib

Hbie npOMC)KYTO'IHbie HTOrH H aHariH3HpyiOTC)I DOKa3aTeJIH; 

e Ha :rrane 3HaJIHTH'IecKoif 06pa60TI<H Jl3HHhiX C IIOMOI..UhiO Ta6JIIIU MOryT 

OCyliJ,ecTBJIJIThCJI KOHKpeTHhle 8hl'IHCJleHHJI, 8KJIIO'IaJI Q:laKTOpHhlif 3HaJIH3; 

• Ha 3Tane Dpe.D:CTaBJieHHJI pe3yJihT3TOB aHaJIH33 Q:luHaHCOBO-X03Jii!:CTBeH

HOi!: JlCSITeflhHOCTH B Ta6JIHUe ocyUJ,ecTBJIJieTCJI CBO,!l Ha.H60Jiee BIDKHhiX DOKa

J<neneif, nony'leHHhiX 8 pe3YJihTaTe auaJIH3a. 

TaKHM o6pa30M, OCHOBHOe npe,!1;Ha3Ha'leHHe aHaJIHTH'IeCKHX T36JIHU -

CHCTeM3TH33UHJI HCXO)'l:HbiX ,!1;3HHhiX, llpOBeJieHIIe 3H3JIHTH4ecKHX pac'leTOB H 

ocl_)opMneHne pe3ynhraros aHaJIH3a. 

HcnoJib308aHue ra6nuu npu npose.n;eHHH aHanuruqecKux npoue.n:yp u 

npe,!1;cTasneHHH pe3yJihTaToB aHanuJa o6ecne'IHBaer: CHHJKenue o6'beMa nc

xo.rtHhlX ,!1;3HHhiX B OT'IeTHhlX JlOKyMCHTaX (Jiy'lllie npHBecTH HX 8 BH.Ll:e T36JJH

U:bl, 'leM OIIHCbiBaTh Macey 4HCeJJ 8 TeKcre); CHCTeMaTH33I..J;HIO ,!1;3HHhiX H BhiJI8-

JieHHe 33KOHOMepHOCTei!:; H3rJISI.1\HOCTb; yMeHhWeHHe 06'beMa 3HaJIHTII'IeCKIIX 

33DHCOK. Cne.nyer OTMeTIITb T3K)l(e II03H3BaTeJibHbiH H IICHXOnOrUtleCKHi1 MO

MeHThl - B OTJIH'IHe OT HY.QHOif II08ecTBOBaTeJibHOif aH3JIHTH'IeCKOi!: 3aiiHC

KH, KOTOpa.II IIO Mepe ee 'ITeHHSI Hepe.JJ:KO Bhl3hiBaeT JIHWh pa3.npaJKeHHe, YTOM

JIJieMOCTb n JKenaHue no6hlcrpee 3asepwnrh :nor npouecc, ra6nuu,hl noablrna

JOT 'IHTa6eJihHOCTh M3TepHaJia, OH Jier'le BOCIIpHHHM3eTCJI H yCB3HBaeTCJI, a 
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"IHTarenh OT'IeTa, cua6)KeuHoro xopomo crpyKrypuposaHHhlMH ra6nuuaMII c 
BbiBOnaMu, ner4e, c MeHhlllHMH yMCTseHHbiMH u ncuxonoruqecKHMH Jarpara
MH ycaauaaer npeWJO)KeHHhJit: Marepuan. 

AmUJHTH'IecKa~ ra6mm:a- :no ¢opMa uau6onee pau:uouanhHOro, uarnH.U
uoro Iii CHCTeMaTH3HpOB3HHOrO H3JlQ)KeHIHl. HCXO)lHblX Jl.3HiclhlX, npocreiilllHX 

rurropurMOB ux o6pa6oTKH u nonyqeuHhiX peJynLraros. Oua npe.n:craam1er 
co6oii IWM6HH3LJ;HIO ropH30HTaJlbHbiX CTpOK H BepTHKaJihHbiX rpa¢ (CTOJI6-
LI,OB, KOJIOHOK). 0CTOB Ta6JIHU:bl, B KOTOpOM 33llOJIHeHa TeKCTOB3JI "13CTh, HO 

OTCYTCTBYKlT '-IHCJIOBhle ]),3HHble, H33blB3eTCll MaKeTOM Ta6JIHU:bl. Kpaii:HlUI 
Jie83JI KOJIOHKa H33biB3eTCJI noiJ!Ie:HCaUJUM T36JIHLI,hi; Bee OCTaJlbHble KOJIOHKH -

ee CKmyeMbt.M. B llO)llle)KaiUeM npHBO,D)ITOI H3HMCHOB3HHSI OCHOBHbJX DOK33a

TCJieii:, KpHTepHeB, xapaKTepHCTHK H T.n., onpe.LJ:CJUI!OW:HX CYW:HOCTb T36JIH

Ubi; B CK33yeMOM - UX KOmr4ecTBeHHbiC 3Ha<JCHHSI, 

lloMHMO aHaJIHTHYCCKHX Ta6J1HU B aHaJii·l3C DpUMCHSI!OTCSI. TaK)I(C CT3THC

TH4CCKHe Ta6nHUbl, npeJJ;HaJHatieHHble, npeiK,!l.e Bcero, ,!l)DI npe,!l;CTaBJICHH.ll H 

CBO.Qa HCXO)lHbiX H npoMe)l(yT04HblX .[l.aHHbJX. £eJyCJIOBHO, HeT O,!I.H03H3YHO 

rpaKTYCMbiX KpHTepHCB, C OOMOW:b!O KOTOpb!X MO)I(HO 6b!JIO 6bl OTrpaHll'-IHTb 

CT3THCTH'ICCKUe Ta6JJUU:bl OT aHaJIHTH'ICCKHX; O.LJ:HH H3 DO.LJ:06HblX yCJIOBHblX 

KpHTepHCB - HaJiuque B aHaJIHTH•teCKHX Ta6nnuax HeKOTOphlX pactieTHbiX 

aJifOpHTMOB. AHaJIUTH'·IeCKHC Ta6JIHU,bl npHBO.D)ITCSI B TCKCTe OT'IeTa' (aHa.JIH

TH'ICCKOfl 3allHCKH), CT3THCTH'ICCKHC - B COCTaBe npHJIO)I(CHHll. 

llocrpoeuue Maxeros ra6nuu .liBJilleTc.ll Ba)I(HbiM JTanoM B nposeAeHuH 

aHaJIHJa, D03TOMY npe)K)J,e "lCM npHCTynHTb K c6opy )1.3HHhlX, He06XO.QHMO, DO 

B03MO:lKHOCTH, pa3pa60TaTb BCC M3KCTbl aHaJIHTH4CCKHX H CTaTHCTHYCCKHX 

Ta6mru, B KOTOpble 6y.LJ:yT JaHOCHTbCSl HCXO.LJ:Hble .[l.aHHble H pe3yJibT3Tbl aHa

JIH3a. 0CHOBHble Tpe6oBaHH.II, Dpe.LJ:b.llBJI.lleMble K Ta6JIHI..(3M npH O<flopMJJCHHH 

pe3yJibTaTOB aHaJIHTH'ICCKHX npOU,C.LJ:Yp, TaKOBbl: 

He peKOMCH.LJ:YeTCll CTp011Th rpOM03,UKHe T36JIUU,bi; u,eJJCC006pa3HO HMeTb 

a cKaJyeMOM He 6onee necnu KOJIOHOK (rpa¢), a a nonne:lKaW:eM- 10---20 
CTpOK; 

Ta6JJUUa, KaK npaB11JIO, JJ:OJiiKHa HMCTb JafOJIOBOK, B KOTOpoM CJIC.LJ:YCT KpaT

KO H T04HO OTpa3HTb OCHOBHOe CO,!l,epiKaHUe Ta6JIHUbl, a TaK)KC, DO B03MO)K

HOCTH, yKaJaTb, K KaKOMY 06beKTY H BpeMeHH OHa OTHOCHTCSI; 

cnoso «Ta6nHua>> qaw:e scero pa3MemaercSl cnpasa Hat~: JaronoBKOM ra6-

JIHUhl, HyMepaUHSl- JI!06aJI (CKBOJHaJI, no paJ)leJiaM H JJ.p.). EcJIU B TCKCTe Bce

ro JlHWb 0.[l.H3 Ta6JIHUa, ORa He HyMepyeTCSl; 

m6nuuy CJie.LJ:YeT paJMew:arL B reKcre nocne nepsoro ynoMuHaHHSl o uell: 

(Ha :noH )Ke orpaHuue HJIH Ha cne.LJ:yiOw:ell:); 

n106a~ ra6nuu,a o6.11.3aTeJihHO )I,OJI:lKHa HMeTh no xpaiiHeH Mepe o.o:uoKpar

uoe ynoMuHaHne o Hell s reKcre (T.e. CChlJIKy ua nee runa: « ... .o:aHHble npuse

n:eubr B Ta6n. 2.11»); 
uanwme e.[l.HHHU HJMepeHHSl B ra6nnue o6SlJaTenbuo; 

rpa¢bl uenecoo6pa3uo uyMeposaTh, nocKoJibKY B JaroJIOBKax rpa¢ uepe.ll

KO npHBO,!l;HTCSl Cnoco6 paC'IeTa DOKaJaTeJISI; 
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ecflH B Ta6JIHUe HCDOJlb3YeTCSI DOK333TeJib, anropHTM pactteTa KOTOporo 

HeOtteBH)leH HnH MO)I(eT Tp3KTOB3TbCJI DO-pa3HOMy, He06XO.QHMO npUBeCTH 

3TOT aJirOpHTM B npHMettaHHH K T36JIHI.J:e UJIH ,Il3Tb CCbUlKy H3 COOTBeTCTByiO

W:Hii p33,lleJI OTtteTa (aH3JIHTHtteCKOH 33TIHCKH); 

npu uyMepau:uu rpa$ nyttrne npHJJ:epiKHB3ThCJI cneJzyiOmeH peKoMeu.n:anuu: 

no.llJle)l(arn:ee o6oJuattaercSI6yKsoH <uh, rpa$bi cKaJyeMoro uyMepyiOTCSI apa6-

CKHMH U:HciJpaMu; 

JU063SI aH3JIHTfflleCK3SI T36JIHU3 ,QOJI)I(H3 COllpOB0)1(,Q3TbClt TeKCTOBb!MH 

BhiBO,Il3MH, npu O$OpM.lleHHH KOTOphlX HeOfiXO.QHMO pyKOBO.IJ:CTBOB3TbCSI npa

BHJIOM «OT o6rn:ero K li3CTHOMy)), T.e. CHattana 3HaJIH3HpOB3Tb 061.I.Ufit HTOT, a 

3aTeM nepeXOJJ,HTb K npoMe)l(yrOttHhlM HTOraM H OT.QeJlbHbiM TIOKa3aTeJISIM. 

4.1.4. 
npMeM AeTanHaa~HH 

,[{eTaJIH33U:H11 npeJ1(.,'T3BJIJieT co6ott o.nuu H3 uau6onee pacnpocTpaueuublx 

npHeMOB auamna BO MHOTHX 06JiaCTJIX H3)'KH, B TOM 1·IHCJie H B aHaJIH3e $HH3HCO

BO-X03Siil:CTBeHHOil: )leJITeJibHOCTH 3KOHOMH'fecKHX cy6'beKTOB. npu CO'leTaHHH C 

J.J:PyrHMH npUeM3MH .Il.eTMH3al.i,HSI TI03BOJISieT BCeerOpouue OU:eHHTb HCCJie.n,yeMble 

"BJieum~ u scKphlTh nputtuubl C03):1:asrnerocJI nono)l(eHuJI. B 3aBHCHMOCTH OT CJIO)I(

HOCTH SIBJieHHSI OnHCbiBaJOI..UHe ero TIOK333TeJIH pac'UieHS!toTCJI TIO BpeMeHH6M)' 

npH3HaKy, no Mecry COBepllleHJUI X03Sii.fcTBeHHblX onepar(lrif, u:eurpaM OTBeTCTBeH

HOCTH 11JIH COCT3BHblM tt3CTltM (cnaraeMhiM HJIH COMHO)I(HTeJUIM) .. 

Auanu3 noKa3aTenei1, Jl.eTMH3HpyeMhlx no xpouonoruttecKnM nepHo.n;aM, 

BhlJIBJIJieT )UfH3MHKY H pHTMHliHOCTb npoTeKaHHJI X03JiitCTBeHHblX SIBJieHHfi. 

JJ:eHlJJH33U:IUI no BpeMeHH 003BOJIJieT ycraHOBHTb nepHO.l1bl (MeCJIU:bl, .IJ:HH), Ha 

KOTOphie cra6HJibHO npHXO)UITCJI JI)"'lliHe HJIH XYJJ:lliUe pe3yJibT3Thl, T.e. BblJI

BHTb onpeneneHHble 33KOHOMepHOCTH. 

Pa3JIO:lKeHHe nauublx no MecTy cosepUieuu» xoJHHCTBeHHblx onepauuH 

nOJBOJIHeT ycTauosuTb uau6onee u uauMeuee 3$ciJeKTHBHbie no.n.pa3neneuuJI 

rrpennpunmt, a T3K)I(e perHOHbi, nyttrnue unu, uao6opoT, ueynattHbJe .l1JIJI pe
a..nu3aUIUJ npOJzyKUHH. 

,[{eTaJIH3al.l,HJI no U:eHrpaM OTBeTCTBeHHOCTH D03BOJIJier HH,ll,HBH,ll)'aJIH3HpoB3Th 

OU:eHKY pa60Thl HCDOJIHHTeJISI, Ollpe.!J:emrtb DpaBO COTpy.ll,HHKOB H3 MaTepHa.!IbHoe 

IIOOI.l.lpeHHe. Bbl,I.J:eneHHe UeHTpOB OTBeTCTBeHHOCfH SIBJUieTCSI O,!J;HHM H3 KJIIOtteBbiX 

3JieMeHToB opraHH33Umi cucreMbi ynpaBJieH'IecKoro yqera ua npeMprurnm. 

O.uuoH H3 uan6onee 3uattHMbiX paJuosu.uuocreH .n;erann3auuu KaK o6me-

3KOHOMHlleCKoro MeTO.Ua 3H3JIH33 JIBJIJieTCJI $aKTOpHhlif 3HaJIH3, CMblCJI KOTO

poro K3K pa3 H COCTOHT 8 TOM, liT06bi, OCHOBhiBaJICb ua TeOpeTHtteCKHX npen

CTaBJieHHJIX 0 IIpHliHHHO-cJie,l1CTBeHHhiX CBSI:3SIX B 3KOHOMHKe, H,ll,eHTH$HI.J:HpD

BaTh, Bbi)],CJIHTb H3 o6meJ1 COBOKYDHOCTH H OUeHHTb $aKTOpbi, HMeiOII.{He 

HaH60JiblllYIO 3H3ttHMOCTb )LJIJI .D;3HHOrO 06'beKTa HJIH JIBJieHHJI. flpliHUHnbl H 

JIOTHK3 ciJaKTOpHOTO 3HaJIH3a 6y,n;yr paCCMOTpeHhl B TIOCJie)l,yiOI..UHX p33,QeJI3X 
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4.1.5. 
MeTOAbl 3KCnepT'HbiX Ol¥!HOK 

3Tu MeTO,llbi secoMa pacnpocrpaueHbi KaK B uayrmoH, TaK M B npaKTHlfec

KoH )l.esneJILHOCTH. On:nu II3 uau6onee nonym1pHhiX - iJe!lbl/>uiicKuii MemoO, 
pa3pa60TaHHhlii 3MepHI<aHCKOH KOpOOpaUHefi P3H)], H DOJlyqHBWHii H33B3HHe 

OT ropo.LJ;a )1,eJib¢lhl, KOTOphiii 6bUI H3BecTeH B )lpesueii rpel.I,HH 6narO,!lapS1 CBO

HM npopHUaTeJUIM·OpaKyJiaM, )KUBWHM TaM H npe.ll:CK33hlBaBWHM 6y.llylllee. 

Mero)l, npencraBJUieT co6oii o6o6w:euue ou:euo.K 3KCIIeproa, KacarolUHXCSI 
nepcneKTHB pa3BHTHSI TOfO HJIH HHOfO JKOHOMHlfecKOfO cy6beKT3. 0co6eHHOCTh 

MeTO)l,a COCTOHT 8 DOCJie,noBaTeJihHOM, llH.Il}IBH)l.Ya.JibHOM aHOHHMHOM Onpoce 

3KCOepl'OB. TaKa.ll MeTOLI,IIKa HCKJIIOlfaeT HeUOCpeJl(.'TBeHHhlii KOHTaKT 3Kcnep

TOB Me:lK.D:Y co6oH u, CJieJJ:osarenbuo, rpynnosoe BJIHJIHHe, B03HHKaiOmee npu 
COBMecruoif pa6ore u cocroS~w:ee s npucnoco6Jiemm K Muemno 6oJihiiiHHCTBa. 

Alfamn C llOMOUU>lO ,!J;eJih<flJ:rlici<ON MeTO,!J;a llpDBOJl,HTC.II B HOCKOJibKO 3TallOB, 

peJynLTaThi o6pa6arblBalOTC.II craTHCfll'lecKHMH MeTOAaMH. Bbi.IIBJI.IIIOTC.II rrpeo6-

na,o:aiOUJ;IIe C)')KACHIDI JKCITeJITOB, cfiJIIDKaiOTC.II HX TO'IKH 3peHW!. Bcex JKClleJITOB 

3Hai<OM.IIT C ,!J;OBO.naMII TeX, 'lbH C)')KAeHID! CHJlbHO Bhl6HBaiOTOI H3 06w;er0 pyCJia. 

llOCJie 3TOro ace JKcneprbi Moryr MeiDITb MHelille, a npon:e;zypa noBTOp.lleTC.II. 

Eme O,!J;HH MeTOA JKCnepTHOii OUeHKH- MOprjiOJ102U'lecKUii a11Mu3- npe)l· 

craBJI.IIeT co6oH MeTO.Il CHCTeMaruJuposauuoro o63opa scex s03MOIKHbiX sa

puaHTOB pa3BHTH.II OT.ll,eJlhHblX JJieMeHTOB HCCJIC,!J;yeMoii CHCTeMbl, llOCTpoeu

Hbiii H3 llOJIHblX H CTpOrHX KJiaccu<fluKaUH.IIX 06beKTOB H SIBneuuil:, HX CBOifCTB 

u napaMerpos. llpuMeH.II.eTC.II a nporHo3uposauuu cnoiKHbiX npon:eccos npu 

uamtcaHIIH pa3HblMH rpynnaMH JKCnepTOB CU:CH3pHeB H COfiOCTaBJICHHH HX 

.llpyr C .llpyrOM ATUI llOJiyqeHH.II KOMllJieKCHOH KapTHHbl 6yAyUJ,ero pa3BHTH.II.. 

MemorJ C1fe1tapue8 TaK/Ke OTHOCHTC.II. K rpynne MCTO)lOB JKCnepTHOii Ou;eu

KH u noApa3yMesaer npeuMymecrseHHO Kaqecrseuuoe onucauue s03MOIKHbiX 

BapHaHTOB pa3BHTHSI HCCJie,!J;yeMOrO 06beKTa HJIH .II.BJleHH.II. llpH pa3JIH'IHblX 

coqeraHH.IIX onpe,11;eneuHblX (3apauee BbiAe.JieHHbiX) ycnosuH.. He npeAHaJua

qeu M.ll. «npencK<naHm()) 6ynymero - ou nuwL .llOJIIKeH s paJsepuyroH <flop

Me npoAeMOHCTpHpOBaTb B03MOIKHbJe sapUaHTbl pa3BHTHSI C06biTHif .ll,JI.II HX 

AaJibHeHwero AeTaJibuoro aHaJIH3a H Bbl6opa uaH6onee peanbHbiX HJIH 6naro

npHSITHbiX. 3TOT aHaJIHTH'IeCKHiJ: npHeM aKTHBHO HCllOJlb3yCTC.Il npH npose)le· 

HHH H3BecTHblX B TCOpUH ynpaBJICHH.Il «M03rOBbiX aTaJO), KOr,!J;a ueo6XO,IJ;HMO 

Bbi,liCJIHTb HCKOTOpble y3JI0Bble MOMeHTbl B npou;ecce, .II.BJICHHH, sapHaHTC 

.a;eifCTBHiJ:, He s,a:aBa.IICb B fi0Apo6HOCTH. 

4.1.6. 
MeTOAbl 'neHI4SI H aHanl43a 6yxranTepcKoM OT'IeTHOCT14 

£yxranrepcKaSI (lfluuaHCOBa.ll) OT'ICTHOCTb B ycJIOBHSIX pbiHKa CT3HOBHTC.II 

npaKTH'IeCKH e.LlHHCTBeHHbiM .LlOCTosepuhlM cpe.ll,CTBOM KOMMyuuKai.J;IH:I. Oua 

06Jia.[laCT CJie)lyiOUJ;HMH Ba/KHblMH CBOil:CTBaMH: 
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JII060e CaMOCTOJ!.TeJihHOe npeJJ;npllJ~.THe perynJ~.pHO COCTaBJIJ!.eT OT'ieTHOCTh; 

MHHHMaJlhHhiJ1 COCTaB OT'IeTHOCTH H ee OCHOBHbiX TIOKa'3aTeJieH H3BecTeH; 

OT'leTHOCTb coCTaBJieHa no onpe.D;eneuu&rM H 3apauee H3BeCTHhlM (no oc-

HOBHhiM napaMeTJ)aM) anropHTMaM u npasunaM; 

J{aHHbie OT<fCTHOCTH, flO onpe,lleJieHHIO, flOJJ;TBep)K.!l,eHbl nepBH'IHbiMH 

AOKYMCHTaMH; 

B fl0.!l3BJJ.IIIOIUCM 60JibWHHCTBe CJiyqaeB OT'ICTHOCTb He HBJJ.IIeTCH KOH<flH

ACHU:HaJibHbiM .!lOKyMeHTOM, npH'IeM Hepe.!lKO ee MO)KHO flOJJY'IHTb He HCnpa

WHBaH pa3peweuHH ee cocrasuTeneH (HanpuMep. cornacuo poccuHcKoMy 3a

KOHO.!l,aren&CTBY npe.!I,npH.IITHH Ollpell,eJJCHHbiX <f>opM C06CTBCHHOCTH 06H33Hbl 

rry6JJHKOBaTh OT'IeTHOCTb H, B TOM 'IHCJJe, C,UaBaTb ee B opraHbl CTaTHCTHKH, 

Ky)J;a nro6oe JaHuTepecoaauuoe B ueil nuu:o MO)KeT o6paTHTbC.II); 

.IJ;OCTOBCpHOCTb ,IJ;aHHbiX OT'ICTHOCTH npennpHHTHli OllpC,!I;CJieHHbiX <f>opM 

C06CTBCHHOCTH llO,LJ;TBCp)I(,D;CHa He3aBHCHMbiMH 3KClle}YfaMH (ay.LJ;HTOpaMu); 

OT'IeTHOCTh .LJ;aeT uau6onee nonuoe npe,ncrasneuHe o6 uMymecrseuuoM u 

<fluuaHCOBOM flOJIO)KeHHH npe.!I,npHHTHJ!., ee flO.!llOTOBHBWero; 

OT'IeTHOCTb OTHOCHTC.II K .!lOKYMCHTaM, llO,LJ;JIC)KaiUHM xpaueHHJO B Te

'ICHHC onpe.n:eneHHOlO H .!lOCTaTO'IHO .!lJIHTCJibHOfO cpoKa, ll03TOMY C ee 

IIOMOIUbiO MO)I(HO llOJIY'IHTb npell,CTaBJICHHe 0 4JuuaHCOBOi1 HCTOpHH npe.!l

IIpH.IITH.II. 

J11060ll aHaJIHTHK, a B Ka'leCTBe erO MO)KeT BblCTynaTb pyKOBO.!\HTCJib, Me

He.[J:)I(ep, ¢uuaucucr, 6yxranrep, aynurop u .D;pyrue, 6eJycnosuo CTaJIKHBaeT

cJI, XOT.II 6bi nepHO.!l,H'ICCKH, C He06XO.!lHMOCTbiO BOCllOJib30BaTbC.II OT'leTHOC

ThlO nu6o co6crseuuoro npe.!I,npmnu.ll, nu6o KOHTpareHTa. Jlro6oi1 cneuua

mrCT, HMelOI.QHll OTHOWCHHC K 3KOHOMHKC, 6H3Hecy, ynpasJieHHIO, He MO)KeT 

C'IHTaTb ce6H TaKOBhlM, CCJIH OH He BJiaJJ:eeT llpHHU:HflaMH 'ITeHHSI H aHaJIH3a 

6yxranrepcKoll OT'IeTHOCTH. 

B 6yxranrepcKoM y11ere u MHKp03KOHOMH'IecKoM auanu3e pa3pa6oraubl 

aHaJIHTH'ICCKHe MCTO;:J;bi H npoue;:J;ypbl, U03BOJI.lllOLIJ:He OC03HaHHO UOJlb30BaThCJ!. 

6orarellwHM Hu¢opMau:uoHH&IM MarepuanoM, cocpenoroqeHHbiM B 6yxran

repctwll OT'IeTHOCTll. K HHM OTHOCJITCJ!.: 

3Hauue u nouuMauHe npuuu:unos 6yxranrepcKoro y11era; 

BJia.rtCHHe HOpMaTHBHbiMH AOKyMeHTaMH B 06JiaCTH yqera H OT'IeTHOCTH; 

llpHHU:HITbl $opMHpoaaHH.II OCHOBHbiX CTaTeH OTl{eTHOCTH; 

npHHU:HDbl H JIOfHKa npoBell,eHHH BepTHKaJihHOfO H rOpH30HTMbHOf0 aua

RH3a OT'leTHOCTll; 

llpHHU:Hllbl llOCTpOeHH.II H COCT3B CHCTCMbl DOKa3aTeJieH, paCC'IliTbiBaeMbiX 

flO )];3HHblM OT'IeTHOCTH. 

0e3yCJIOBHO, MCTO,ll;HKH 'lTCHHSI OT'ICTHOCTll pa3H006pa3Hhl H )I(CCTKO He 

<flopMaJIH3YCMbl. TeM He MeHee onpe,D;eJieHHa.R DOCJIC,ll;OBaTeJibHOCTb B HX npaK

Tlf<fCCKOll peaJiu3aQHH MO)KeT 6b1Tb c4JopMyJIHpOBaHa. ~OCTaTO'IHO DO.!lpo6-

HaJI" xapaKTCpllCTHKa DO.!l,XO,LJ;OB K 'ITCHHIO H aHaJIH3y OT'IeTHOCTH 6y.IJ;eT npu

Be.!leHa B nocnenyiOLIJ:HX pa3;:J;enax KHHrH. 

1 

!I 
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4.2. 
3neMeHTapHble MeTOAbl 

MMKP03KOHOMMqecKoro aHanMaa 

)J.aHHblC MCTO)lbl 6biJJll 060C06JieHbl B OTHOCHTeJibHO C3MOCTOHTeJihHYIO 

rpynny B xo)],e crauoBJieHHH onucauuoro Bhiiiie uanpasrreHHH «AHa.rruJ xoJHil
crseuuoH )],eJJ.TeJihHOCTm~. B npHHuune Mnorue amUIHTHtlecKue npueMhi HJ JTOH 
rpyiillbl He OTJIH'I310T'OI OpUfHHaJlbHOCTblO H B OCHOBHOM npe;::t;CT3BJHIIOT C0-

6oii MO,II,lJ(})HKaUHII HeKOTOpbiX MCTO,UOB, 3aHMCTBOBaHHbiX H3 CTaTHCTHKH. 

06be.IUIHJieT HX TO, <£TO OHH lpaJJ:H..UHOHHO HJJiafaJIHCb B Kypce <<Teopml a.Ha

JU13a X03HiiCTBCHHOii: )1e.SITCJibHOCTU)) KaK ero uay'IHblif HHCTpYMCHTapuif (an

napaT). Qenesoii ycrauosKoit nauuoro HanpasJieHHJI, uanoMHHM, 6wn aua
JIHJ 34xtleKTHBHOCTH pa60Tbl npeJJ;npH.SITI-Ul H UOHCK pe3epBOB ee llOBbUUeHHH. 

HMeuuo JTHM o6'MICHJieTCJI TO o6cToxTe.rrbCTBO, 'ITO oco6oe Mecro B noM rpyn

ne JaHuMaiOT TaK uaJbiBaeMble MemoOw (npueMN) fjJaKmopuozo aua.nuJa: Me

TOJtbl UellHbiX llO)lCT3HOBOK, apH<flMeTH'lecKHX pa3HHU, Bbi)l;eJieHHH H30JIHpO

B3HHOrO BJIHHHHH <flaKTOpOB, ,!J;H<fl$epeHUHMbHbiiJ:, JIOrapuijlMH'leCKHif, HHTer

paJibHbiH. )locTaTO'lHo IIO,ll;po6uax xapaKTepuCTHKa cyr.u;HOCTH $atnopuoro 

3HaJIH33 H HCTIOJib3yeMbiX ,LI)UI JTo}i: u;eJIH npueMOB 6blJia npHBe.II,eua B Dpe,ll;bi-

Jlyi.U;eM pa3,ll,eJie noco6rur. ' 

4.2.1. 
~eTOA 6anaHCOBOH yBR3KH 

Kax y)l(e ynoMuuanocb, auanuJ xo3xHcrseuuoH )l;e.IITeJibHOCTH 6bUT Bbl)l;e

neu ero <<oTuaMH~> m 6yxranTepcKoro yqera; no:noMy ue cnyqaHuo HJ 6yx

rrurrepuu rrpuweJI s auanuJ u OJlHH u3 BeCbMa pacnpocTpaueuHbiX npueMoB -

MeTO)l; 6aJI3HCOBOif )'BH3KH. 3TOT MeTO)l npHMeHHeTCH IIpH ID)"leHHH COOTHO

WeHHH .!l:BYX rpynn B33HMOCBH3aHHbiX IIOKaJa.Tene}i:, HTOrH KOTOpbiX AOJI)I(Hbl 

6biTb paBHbi Me)I(JlY co6oH. CsouM uaJsauueM ou o6xJau 6yxraJirepcKoMy 

6anaucy, KOTOpbiH 6biJI OAHHM H3 nepBbiX HCTOpH'leCKHX npHMepOB YBX3KH 

60JibWOrO 'lUCJia 3KOHOMH'IeCKHX IIOK333TeJieft JlBYMH p3BHbiMH HTOrDBbiMH 

cyMMaMH. Oco6euuo wupoxo pacnpocrpaueuo ucnonbJosauue MeTo)l;a npu 

3HMH3e npaBHJibHOCTH p33Mei.U;eHml H HCDOJib30B3HH51 X03XHCTBeHHbiX cpe.ll,CTB 

H HCTO'lHHKOB HX cflopMHpOB3HHX. llpHeM 6aJI3HCOBO}i: YBH3KH HCTIOJib3YeTCH 

TaiOKe IlpH HJy'leHHH cflyHKLJ;HOHaJlbHbiX a.r:r.D.HTHBHbiX CBH3eH, B 'l3CTHOCTH, npu 

3HaJIH3e TOBapuoro 6anauca, a T3K)I(e .lUIX nposepKH DOJIHOTbl H npaBHJibHOC

TH npOH3Be)l;eHHbiX pacqeTOB B $aKTOpHOM 3HaJIH3e: o6mee H3MeHeHHe pe-

3YJibT3THBHOrO DOK333TeJISI AOJI)I(HO paBHSITbCJI CYMMe H3MeHeHH}i: 33 C'leT OT

)l;eJibHbiX ijlaKTOpOB. 
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4.2.2. 
npMeM npoq&HTHbiX 'IHCen 

O;mn H3 .IJ;oCTaTO'iHO pacnpocrpaueuubiX Mero,n:os auaJIH33. <j:luuaucoso
xoJ~ilcTBeuuoH JJ:eS~.TeJihHOCTH - npueM npoueuTHhiX •mcen, npe.ucraamiJO
mHi1 co6oH Ta6nuquyto peamnaumo anropHTMa, 33JIO)Keuuoro a HHAeKc 
CTpyKTypHbiX C,llBHfOB (eM. HH:lKe OITHC3HHe HH,!J;eKCHOfO MeTOJJ:a). BBH.D:Y 
O'leBII,li;HOiJ: HarmUJ:HOCTH H npOCTOThl peaJIH33UHH OH rop33,!1;0 nerqe BOC

npHHHMaeTCH npaKTHKYIOW:HMH 3KOHOMHCT3MH ITO cpaBHeHHIO CO «CJIO)l(Hhl

Mll)1, Ha HX B3fJI»)],, HH,ll,eKcaMH. C llOMOW:biO OpHeMa npou:eHTHhiX 'iHCeJI 

OU:eHHB3eTCJI BJIHJIHHe crpyKrypHbiX C.D:BHfOB B HeKOTOpOM SlBJieHHlf Ha H3Me

HeHHe peJym.TaTuauoro noKaJaTenSI. CYTh MeTO,lla npome scero paccMOT
peTh ua npnMepe. 

fipe.D,ITOJIO:lKHM, 'iTO HeOfiXO,D:HMO npOaHaJIH3HpOB3Tb, B K3KOit CTeneHH 

crpyrcrypHhie C.IU\HTH B Toaapoo6opore Moryr noBJIHHTb ua H3Meueuue ypos

HJI H3)],ep)l(eK o6pameuHJI:. HanoMHHM, lfTO HJ.ll,ep)I(KH o6pameuuJI npe)],cras

Jill:iOT co6oll Bbipa)l(eHHbie B CTOHMOCTHoll ou:eHKe pacxo)],bl roprosoro rrpe.JJ:

rrpiDITHJI, CBJIJaHHbie c ocymecrBJieuueM HM csoell aesnenbuocru. HoMeHKJia

rypa H3,11;ep)l(eK o6pameuuJI BKJIIOlfaer pacxO)],bi ua apeH,LI;y u co)],ep)l(auue 

3JJ;auuH, pacxO)],bi ua onnary rpy.IIa, TpaucnotyrHbie pacxonhl, aMOpntJaU:HIO, 

pacXO.Ilbl Ha peKJiaMy H )lp. npuusrro H3MepJITb H3,11;ep)I(KH o6paiJ.leHHJI B cyM

Me (CTOHMOCTH<UI ou:euKa) u B npou;eurax K Tosapoo6opory (s noCJieD;ueM 

CJiy•me COOTBeTCTBYIOWHfi TIOKa33TeJib H33biBaeTCSI ypOBHeM H3D;ep)l(eK 06pa

WeHHll:). Kourponb Ja ypoaueM HJ.JJ:ep)J{eK o6pameuHJI B u:e.rroM no npeJUipH

j[THIO H flO U:eHTpaM OTBeTCTBeHHOCTH JIBJIJieTCJI O)],HHM H3 UeHTpaJibHbiX 

:meMeHTOB KaK cucreMbl ynpaBJieulfecKoro yqera, raK H ~uuaucosoro Me

HeiJ:)I(Meura. 

)locraTOlfHO OlfeBH,tJ,HO, lfTO BeJIHIIHH3 H3)lep)l(eK o6pameumi 33BUCliT OT 

MllOrHX <flaKTOpOB, a C06cTBeHHO H3JJ:ep)I(Klf MOfYT 6biTb cneu;H<flHUHp083Hbl 

pa3JnllfHhlM o6pa3oM. B qacruocru, s oreqecraeuuoH mrreparype no aurum-

3Y xo3HHcrseuuoH )lesrrenbuocru B reqeuue .n.rmrenbuoro speMeuu pa3pa6a

rwaanacb TeMa IlJT3HHp083HHSI H KOHTpOJIJI: H3,11;ep)I(KOeMKOCTH TOBapoB, CMbiCJI 

KOTOpOH: 33KJIIOlfaJICJI: B UOilb!TK3X o60CHOB3Th ypOBHH H3)lep)l(eK o6pame

HIUI flO OT)],eJlhHbiM TOBapaM H TOBapHbiM rpynnaM. He B.ll3B3JICb 8 IlO)],p06-

Hblii KOMMCHTapuH: TIO 3TOMY BOnpocy, OTMeTHM TOJlbKO, lfTO OT)],eJibHhle 

MeTO./lHKH .nauuoro paJD;ena ynpasneulfecKoro yqera u KourponJI, s qacruo

CTH MeTO./lHKH UO OUeHKe BJIHSIHHJI CTpyKT)'pHbiX C./lBHfOB B TOBapoo6opoTe 

Ha H3.IIep)I(KH o6pari(euuJI, HMeiOT onpe)le.rreuuyiO '3HalfHMOCTb u renepb. 

flpHMep 

Tosapoo6opor MaraJHHa 8 OT<IeTHOM nepHo.D,e cOCTa8HJI 22 500 TbiC. py6. ITo npu
se,n;eHHbiM HHlKe ,!1;3HHhlM 8biSICHHTb, Il08JlHllJIH nit M3MeHeHHSI 8 CTpYKType T0Bapo060-
pora Ha BeJIHlfHHY H ypoBeHb H3,D;ep)l(eK 06palli.eHHSI. TaKOH 3HflJIH3 o!flopMJUieTCSI B 
Bf!lle T36JlltQbl, BKJUOlf3KliQeii K3K HCXO,!I;Hble ,!l;aHHble, T3K H pe3YJibT3Tbl pac<~era. 

I 

i 
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Y .aenbHDill sec Ilnanosb!H IIpou;eHTHoe 
B rosapoo6opore, % yposeHh "'HCJIO 

Tosapna.11 rpyrma HJ.!IepiKeK (rp.3 x rp.4) 
nnaH QlaKT. OTKJIO-

o6paw;ernur, % 
nenue 

A I 2 3 4 5 

IlpO.Il,OBOJibCTBeHHble 57,7 51,1 -6,6 5,75 -37,95 
TOBapbl 

Heupo.!IOBOJJbCTBeHHhle 42,3 48,9 +6,6 3,15 +20,79 
TOBapbl 

Bcero 100 100 4,65 -17,16 

lb IIpHBe.!IeHHblX B Tafimn.J;e pacqeTQB BH,li,HO, 'ITO IIOBblllleHHe B TOBapoo6opore 
.!IOJlH HenpO.!IOBOJihCTBeHHbiX TOBapOB Ha 6,6% (MeHee H3.!IepiKKOeMKOif rpynnhl TOBa

poB) IIpHBeJIO K CHltlKeHHIO Cpen.Hero ypOBH.!I. H3D,CptKCK 06p3WCHH!I Ha 0,17% K TOBa

poofiopory (-17,16: 100%), 'ITO COCTaBJl.lleT 38,5 TbiC. py6. (22 500 TblC. py6. · 0,17'%). 

B K3'1CCTBC ne6onblllOTO IWMMCHTapHH K npHMepy H3IIOMHH,M, <ITO ypo

BCHb H3.!IepiKeK o6pai.J..J;CHH.II, HBJUIIOW:HifCH O.D:HHM H3 KJII09eBblX n'OKa3aTeJieii 

B CHCTeMe BHyTpm~mpMeHHOI'O lflHH3HCOBOI'O 3HaJIH3a, paCC9HTbiBaeTCH IIO 

<l_:lopMyne 

qTO KaCaeTCH YTBep)I(,LI,eHIUI 06 YBH3Ke MeTO,Ll,a npou:eHTHbiX 9HCJie C HH

,n:eKCOM CTpyKTypHbiX C.Ll.BHI'OB, TO y6e,n:HTbCSI 8 3TOM HeCJIO)KHO H IIOTOMy npe,n:

JiaraeM 9IITaTemo noKa:Ja.Tb 3TO yrsep)I(,LI,euue caMOCTOSITeJibHO. 

4.2.3. 
npMeMbl ,AeTepMMHKpoBBHHOro 

clniKTOpHoro aHanMaa 

B 31)' rpynny OTHOCSITCSI npneMbl, II03BOJIHIOUJ,He OU:eHHTh BJIHHHHe TOI'O 

HJlH HHOI'O <l_:laKTOpa IIpH npoBe,lleHHH <l_:laKTOpHOI'O 3HaJIH3a C IIOMOW:blO )KecT

KO ,lleTepMHHHpOB3HHhiX MO,Ileneft (THIIOBble 3a)l3'IH 2---4 B I'J1.3). KaK y)Ke OT

Me9aJIOCh B IIpe.Ll.hi.Ll.YUJ,eii maBe, <l_:laKTOpHOe pa3JIO)KeHHe B OCHOBHOii TllllO

BOH 33)la'Ie 2 MO)KeT 6b!Th IIOJiyqeuo C IIOMOUJ,hlO pa3H006pa3HbiX MeTOJJ:OB, 

Ha3biBaeMblX tiaCTO 3JieMeHTapHbiMH IIpHeMaMH ,!J;eTepMHHHp0B3HH0I'0 ¢aK

T0pHOI'0 auaJIH3a. He ocrauaBJIHBaSICb ua cymecrse Bhl9HCJIHTeJihHhiX npou;e

nyp K3)KJJ:OI'O MeTO,!J;a, llOCKOJlhKY OHH XOpOWO OIIHC3Hhl B OTe'IecTBeHHOii JIH

TepaType no Teopnn auanu3a X03Siiicrseuuoti .n:earem.uocrn (eM., uanpnMep, 

[6aKaHOB, liJepeMeT]), .Ll.aJJ:HM JIHWb KpaTKYIO CpaBHliTeJibHYIO xapaKTepiJCTH-
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KY 3THX MeTO.D:OB. fipnMepbi, HJIJIIOcrpnpyiOmne npnMeueune .D:aHHbiX MeTo

,~:~os, MO)KHO uaihJI s [Kosarres, BorrKosa]. HanoMHHM, 'ITO cyrh K3)1(Jl:Oro Me

TO)la (npneMa) 3aKJIIO'IaeTc51 B npe.nJio)l(eHIIH co6crseuuoro anropnrMa pac

qera qacTHbiX npnpaw;eunii pe3YJibTarusuoro noKaJaTemi d0y: 

(4.1) 

r.ne ~oY - o6mee H3Meueune pe3yJibTarusuoro noKaJaTeJI.II, CKJia,JJ;biBaJOmeec.ll nOJJ.: 
OliHOBpeMeHHbJM BJIHI!HHeM scex tjlaKTOpHbiX npn3HaKOB; 

~.~; Y - If3MeHeHne pe3yJibT3TlfJmOro llOKa3aTeJI.II llO,U MH.I!HlleM TOJibKO tj)a.KTO

pa X;. 

IIocKOJibKY anropHTMbi pacnpe.JJ:eneuml pa3JIH'IHbi, s pe3ynbrare npnMe

ueHH.II Ka)[(}].OrO H3 JTHX npHeMOB K O,!UIOii H TOil )l(e MO.JJ:eJIH OOJIY'i310T (33 

pe.n;KHM HCKJito'leHHeM) p33JIH'1Hhle cllaKTOpHble p33JIO)KeHU.II. 

UpneM BbUJBJieuua H10JJHpoaauuoro BJIHHHHH taKTopoo 

Cornacuo :rroMy MeTO.lJY (nornKa ero 6bma onucaua s npe.JJ:bi.JJ:ymeM pa3-

nene) 'lacTHOe npnpamemie uaxo.JJ:HTC.II no cllopMyne 

' /( 0 0 l 0 0) /( 0 0 0 0 0) uxkY = XI , ... ,Xk-I•Xk,Xk+I•· .. ,Xn - X1 , ..• ,Xk-J•Xk ,Xk+I• ... ,Xn . 

CsoiicTBa: uer nonuoro pa3.liOlKeHH51 (r.e. roquoe paseucrso s cllopMyJie 

(4.1) ue .JJ:OCTuraerc.11); ue rpe6yerca ycrauosneuua oqepe.nuocru H3Meueuua 

IJ>aKTOpOB; .IIBJI.IIeTCH C3Mb1M npoCTbiM MeTO.JJ:OM. 

)1;u4HJtepeHI(HaJibHblii MeTOJ{ 

qacruoe npupameuue no 3TOMY Merony uaxonurca no Q:lopM)'Jie 

rrpH'IeM 3Ha<JeHH.II npOH3BO.JJ:HbiX 6epyTC.II B TO'IKe C 6330Bb1MH 3H3'1eHH.IIMH 

,PaKTOpHbiX npH3H3KOB. 

Csoiicrsa: uer nonuoro pa3JIO)I(eHn.ll; ue rpe6yerca ycrauoBJieuna oqepe.D:

uocrn II3MeHeHHSI Q_:laKTOpOB B MO.D:enn; HOCHT )l0CT3TO'IHO HCKYCCTBeHHblii 

xapaKTep, llOCKOJibl'i:y Tpe6yeT uenpepbiBHOCTH cllYHKU:HH j H 6ecKoHe<JHO M3-

JIOrO H3MeHeHH.II npH3HaKOB, "'iero B 3KOHOMH'IeCKHX HCCJie,!J,OB3HHHX He MO

lKeT 6hiTb 8 npHHUHne, T3K K3K MHOrue llOKa3aTeJIH lf3MeHHIOTCH JUiCKpeTHO 

(nO Kpaiiueti Mepe, .D:eJIO 06CTOHT HMeHHO T3K B CJiy<Jae, t<Or.D:a pe'lb H.r:J:eT 0 

)],eTepMHHHpOBaHHOM Q_:laKTOpHOM 3HaJIH3e, T.e. auaJIH3e B OTHOWeHHH e.D:H

HH'IHOrO 06'beKTa, a He COBOKYOHOCTH 06'beKTOB; B Ka<JeCTBe npHMepa MO)f(HO 

npHBecTH nOKa3aTenb qucneHHOCTH pa60THHKOB Ha 3aBO.ll,e). 
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llpHeM [leUHbiX U0Jl,CT3HOBOK 

B TOM CJiyqae, ecnu ¢laKTOphl B Mo.n,enu pacnonoiKeHhl a nopMI<e ux JaMe-
Hhl CJiesa uarrpaao, qacruoe npupaw,euue nMeeT BH.JJ:: 

' f( l l I 0 0) j( I 1 0 0 0) 
uxkY=. XJ•···,xk-l•xk,xk+I•···•Xn - xl·····xk-l•xk,xk+I•····Xn · 

Caoif:cTaa: JIBJISieTCSl yuusepcarrhHbiM, aecLMa npocrLIM u uarmi,!],HbiM Me
TO.LJ:OM, npuMeHJICMhlM .!UI.ll JII06biX THTIOB MO,JJ;eJieif; .D:OCTHraeTC.II UOJIHOe <!laK

TOpHOe paJJimKeHue; Tpe6yeTCSl ycTaHOBJieHHe oqepeJlHOCTH H3MCHCHWI <ilaK

TOpOB, npH'-ICM H3MeHCHHe IIOpH.D:K8 3aMCHbl npUBO,[{HT K HHOMY cpaKTOpHOMy 

pa3JIO)KCHHJO (MeH~UOTCSI JIHWb a6COniOTHblC 3H8'1CHHJI. 'i8CTHblX npupameuufi, 

HO He HX 3H8KH); 060CHOB8HHblti CIIOC06 ycraHOBJieHH.sl T8KOii: oqepe.n;HOCTH 

OTCYTCTByeT; He a,lllUITHBCH BO BpeMeHH. 

¢laKTOpHbiC p83JIO:lKeHHJI HSXOJl.IITC$1: ,LVIII MYJibTHIIJIHKaTHBHbiX MO,.Il,eJieil 

yMHO)I(euneM npnpocra k-ro <j:laKTopa ua KOM6uuaumo 6a3liCHhiX,n .j>aKTH

'IecKHX 3Ha"JeHHii OCTMbHhiX <j:laKTOpoa; ,LVIII 3)UJ;HTHBHbiX MO)leJieil qaCTHOe 

npupaw:euue coana)laeT c npupameuneM k-ro <j:laKTopa. B npuuu:nne, MeTo

)],OM MO)I(HO IIOJib'lOB3TbCII H npn aHaJIH3e KpaTHbiX MO)],eJieil, O,.ll,H3KO 3,1l,eCb 

CJie)lyeT HMeTb B BH.ll.Y Onpe,lleJieHHble CJIO)I(HOCTH (npHMep C IIOIICHeHHIIMH 

MOiKHO uaiiTH a [Koaanes, BonKosa]). 

CaoiicTsa: IIBJIIIeTCII CJie,.ll,CTBHeM npueMa uenHbiX no)],CTanosoK, o6Jia,.ll,all 

BCeMH ero )],OCTOHHCTBaMH H He)lOCTaTKaMH; npuMeH$1eTC.II, 8 OCHOBHOM, IIpH 

aHMH3e a)],IJ.HTHBHbiX H MYJibTHDJIHKaTHBHbiX MO)leJieH. 

JlorapH4JMHIJecKHii MeTO,Il, 

qaCTHoe_ npnpaw;euue no 3TOMY MeTO.IJY uaxo.ll.HTCII no <j:lopMyne 

Caoii:crsa: )],OCTnrae-rcJI nonuoe pa31IOlKeuue; ue Tpe6ye-rc~I ycrauoBJieHI1~I 

ottepeJUIOCTH H3Meueunll .j>aKTopoa; npnMeHJieTCH a auann3e MYJILTHIIJIHKa

TliBHbiX H KpaTHbiX MO)leJieii. -· 
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lfHTeFpa.JJbHblii MeTO}l 

<l>aKTOpHoe pa3JIOlKeHHe HaxO):liiTCH C TIOMOI.J.J;hiO cneu;HaJibHhiX paC'ieTHblX 

<POPMYJI, IWTOpbie .D,JI.II y;:J;o6CTBa TIOJlb30BaHH.II Ta6yJIHpOBaHhl AJIH H<lH60Jiee 

pacnpocrpaHeHHbiX BHAOB MOJJ;eJieii H npHBe,n:eHhi B MOHOrpatj:m.IIX DO TeOpHH 

aHaJIH3a XOJ.SiiiCTBeHHOii ,n:e.sneJibHOCTH (eM., HanpHMep, [BaKaHOB, lllepeMeT]). 

CaoiiCTBa: .llOCTHraeTC.II nonHoe pa3IIo:lKeHHe; He -rpe6yerc.s~ ycrauoBJieHHSI 

oqepeJJ:HOCTH HJMeHeHHH tPaKTOpoa; SMHTHBeH BO apeMeHn; 3H3"1HTeJibHa.s! 

CJIO)KHOCTb (rexHH"'ecKaH) pac'ieTOB; onpet~:eneuuag ycnoaHOCTb npHMeHeHHH, 

Bbl3BaHHa}] rrpH'iHHSMH, H3JIO:lKeHHbiMH DpH xapaKTepHCTHKe )],mPct>epeHI . .I,HaJib

HOfO MeTO;:J;a. 

KaKoMy )Ke H3 npHae.n;eHHbiX MeTOAOB cne.n;yeT or.n;aTb npe.ll:noqTeHHe? 

0.1lH03H3'iHOfO OTBeTa Ha 3TOT BOIIpOc HeT. HaWH CHMITaTHH Ha CTOpOHe HC

KJIIO'iHTeJThHO npocroro u HarrurJI.Horo MeTOJI.a uenHbiX no,n:craHOBOK, npHqeM 

nocneJI.oBaTeJibHOCTb JaMeHbi .PaKropos MO:JKem 6blmb ;uo6oU. ApryMeHThl 

JJJ:ecb cneti;yiOw;ne. 

Bo-rrepabrx, .nor MeTO;:J; caMbiii pacnpocrpaueHHbiii, .n:ocraTO'iHO npocroit 

8 BM'IHCJIHTeJlbHOM nJiaHe H DpHMeH.IIeTC.s! KaK OTeqecraeHHbiMH, TaK H 3apy-

6elkHbiMH aHaJIHTHKaMH. 

BO-BTOpbiX, TIOCKOJibKY cyTb MeTOJlOB JaKJIIO"'aeTCH 8 <flaKTOpHOM pa3IIO

lKeHHH, T.e. 8 pacnpe)l:eJieHHH HeKOTOpOit 8eJiuqHHbi (HMeeTC.II B BH,lzy ~y) Ha 

cyMMy cnaraeMbiX, npH"'eM anropHTMOB TIOA06HOfO pa:mo:JKeHIDI MO:lKHO npu
iJyMamb 6ecKOHequo MHOfO H HH O;:J;HH H3 HHX He 6y,lleT 6onee HJIH MeHee 060-

CHOBaHHhiM DO cpaaHeHHIO C Jl:PyrHMH, BIIOJIHe p33YMHO OCTaHOBHTbC.II Ha OA

HOM H3 HHX, uan6onee pacnpocrpaHeHHOM, - no anropHTM HJ MeToAa uen

HhiX TIO;:J;CTaHOBOK. 

B-TpeThHX, .ll,eTepMHHHpoaanHhiti: <PaKTOpHbiit aHanH3 Hy:lKeH He AJIH nony

qeuu.ll «TO"'HblX» OUeHOK BJIHIDIH.II <flaKTOpOB, 'ITO HeB03MO)!{H0 B npHHUHDe, a 

,!VHI BhUIBJieHmi TeH,D:eHI..Ufit H rrpH6JIH3HTeJibHOfi cpaaHHTeJlhHOH OQeHKH 3Ha

'iHMOCTH TOfO HJlH HHOfO <flaxTopa B OOCTpOeHHoii MOAeJIH. A6cOJIIOTHa.ll 6ec

CMbiCJieHHOCTh BbiBeJJ;eHH.s! <<T04HbiX)} OQeHOI\ (HMeHHO 0 npecnoayroii «TO'i

HOCTH)} yTBep:lK,Ll;aiOT TIOKJIOHHHKH HHTerpanbHOfO MeTO)],a, paTy.ll 0 ero HeO

COOpHMOM npeBOCXO,D:CTBe nepe)l: npyrnMH MeTOJJ:aMH) COBepmeHHO O'ieBH,!J:Ha 

JJI060MY Henpeti;B3.11TOMY aHaJUITHKy, OOCI\OJlbKY ew:e )];0 npHMeHeHH.II cqeTHbiX 

npou;e.rcyp mo6oro Mero.n;a n;erepMHHHpoaauuoro tPaKTopuoro aua.n:nJa HMe

IOT MeCTO MHOfO'IHCJieHHble YCJIOBHOCTH, JJ:OOyi.J.J;eHH.II H OKpymeHH.II. B l:!aCT

HOCTH, He33BHCHMO OT TOfO, H.ll,eT JIH pe"'b 0 peTpOCneXTHBHOM HJIH nepcneK

THBHOM aHaJIH3e, C3MO DOH.IITHe T04HOCTH BeCbMa YCJIOBHO; lKeCTI\0 )],eTepMH

HHpOBSHHble MOJJ;eJIH HCI\JIIO"'HTeJibHO YCJIOBHbl, TIOCKOJibi<Y HH O,llHa H3 HHX 

He oxaaTbiaaer ace <flaKrophl; .u:anexo ue acer.u:a awnoJIHIUOTCH ¢opManhHhie 

YCJIOBH}] OpHMeHHMOCTH KOHKpeTHOfO aHaJIHTH"'eCI\OfO MeTOA3 C TI03HUHH 

MaTeMaTHKll HJIH CT3TIICTHKH H T.O. 

B-qeraeprwx, ecnu cornacHTbC~ c npnae)l:eHHbiMH .llOBo.n;aMH B OTHowe

HHH TOfO, "'TO TIOHIITHe TO"'HOCTH B <flaKTOpHOM aHaJIH3e IIBJU!eTC.II BeCbMa H 

I 
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BecbMa OTHOCHTeJibHbiM H He MO:lKeT paCCMaTpHBaTbCH KaK apryMCHT DpH 060-

CHOB3HHH TOI'O HJIH HHOI'O MCTO,n:a <j:laKTOpHOI'O pa3110iKCHHH, TO 3Ha'IHMOCTb 

HCJIOCTaTI<a MeTOJl3 U,CllHbiX UOJlCT3HOBOK (H3MCHCHHC nopH)lKa 3aMCHbl ¢laK

TOpOB npHBO.D;HT K HHOMY pa3JIQ)KeHHIO) CTaHOBHTCJI. Hll'iTO)I{HOif. J1MCHHO 

DOJTOMY MCTO.!l: BDOJIHC IIpHCMJICM, IlpH'ICM B o6nerqeHHOM B3pHaHTC, KOrJla 

DOpMOK 33MCHbl ¢laKTOpOB npOH3BOJICH. 

B 'JaKJUO'ICHHC ew:e pa3 no.n:qepKHCM, 'ITO <}:laKTOPH&Iil aHMH3 HMeeT CMbiCJI 

TOJlbKO B TOM CJIY'I3C, CCJIH Bbl.Il.CJICHHblC <f>aKTOpbl ll0)l.ll3lOTCSI XOTH 6hl MHHH

MaJibHOMY ynpaBJICHlliO, T.C. npHMOMY HJIH KOCBCHHOMY B03)lCiJ:CTBHIO CO CTO

pOHbl 4nmaHcosoro Meuen)l(epa, pyKooo.nuremi, pa6oTHHKa. Pac'leTbi pa.n;u 
paC'IeTOB 6eCCMbiCJICHHbl, a HHOf,!J;a H nonpocry Bpe.LJ;Hbl. <l>aKTOpHbie MO,IJ;eJIH 

CTpOHTCJI HMeHHO ,IJ;JIJI TOrO, lfT06bi IIOHJITb BHyTpeHHHil MeXaHH3M B3aHMO

CBJI3H TeX HJIH HHbiX CTOpOH ,IJ;eJITCJibHOCTll npe.unpHHTHJI, IIOIIbiTaTbCJI HaiUy

naTb KJUOlfeBble ¢aKTOpbi, KOTOpbiMH MO)I(HO OC03HaHHO ynpaBJISITb, TeM ca

MhlM BJIHSISI Ha KOHC'!Hbie ttmuaHCOBbie pe3Y1IbTaTbl. Tipe)KJ].e '!eM pelllaTb Ka

KylO-TO 3a.llalfy, B TOM lfHCJie H C npHMCHeHHeM CJIO)KHOrO MaTeMaTHlfecKoro 

annapaTa, HY)KHO XOpoWeHbKO DO.llyMaTb, a lfTO Mbl 6y.LJ;eM .neJiaTb C IIOJiyqeH

HbiMH pe3yJibTaTaMH. 

4.3. 
TPSAMI.IMOHHboe MeTOAbl 

3KOHOMM~9CKOM CT8TMCTMKM 

Mero.nbi, pa3pa6oTaHHbie a paMKax 3KOHOMHlfeCKoi1: CTaTHCTKH unu 3auM

craoaaumie eto H3 .upyrux pa3.uerros uayKu, nocBHJ.UeHHbiX KOJIHlfeCTBeuuoil 

OD;CHKe HeKOTOpbiX SIBJICHHiJ II IIpOUeccOB, II a.1I,aiiTHpOBaHHble eiO K oco6eH

HOCTSIM HCCJie.LJ;oBaHHJI COUHaJlbHO-JKOHOMHlfeCKHX CHCTeM, UIHpOKO npHMe

HJIIOTCJI BO BCCX pa3.llCJiaX MHKp031WHOMlllfCCKOrO aJUUIH3a. I1MeHHO HX Wll

pOKaJI pacnpoCTpaHCHHOCTb, npOCTOTa H HCTOpHlfHOCTb B rmaue pa3pa60TKH 

.llalOT OCHOBaHHe YCJIOBHO Ha3biBaTb HX Tp8)lHI..J.H0HHbiMH. 

4.3. 1. MeTOA cpeAHMx 
H OTHOCMTenbHbiX aenH'tHH 

B JII06oil coaoKyiiHOCTH 3KOHOMHlfecKHX JIBJieuuH, npoueccoa, o6oeKTOB 

ua6mo.naroTcH pa3JJH'IHSI Me)I()J;y oT.nenbHbtMH ee e.nuuuuaMu. O.uuospeMeuuo 

C JTHMH pa311H'IUSIMH CYJ.UCCTBYeT H HelfTO o6ru:ee, lfTO 06'bC.llHHJieT COBOKyn

HOCTb H II03BOJIS!eT HaM OTHCCTH BCe paccMaTpHBaeMbie 06'beKTbl H JIBJICHHJI K 

O,IJ;HOMY KJiaccy. HanpuMep, ua pbiHKe KanuTana MOIJ'T o6palll,aTbCJI ueuuble 

6)'MarH pa3JIHlfHbiX BH)l;OB, 3MHTCHTOB, ,IJ;OXOJJ:HOCTH, pHCKa H T.II., TeM He Me

Hee, HanpHMep, B OTHOWeHHH .QOXO,UHOCTH :nux aKTHBOB MO)I{HO paCC'IHTaTb 

HeKOTOpble cpeJJ:HHe ee 3Ha'leHHSI. l13BeCTHO, lfTO C II03HUHH pHCKa o6nuraJ.)JUI 

rpyrmupyiOTCJI B HeCKOJ1bKO KJiaCCOB, npH'IeM .LJ)IJI Ka)K)l,Oro KJiacca paCClfHTbl-
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BaeTCll cpet~:Hee 3Ha'leHHe ti:OXO.D:HOCTH, .[J:aeTCll HeKOTOpall Cpe.D:Hllll xapaKTe

pucnu:a npucymero t~:aHHOMy KJiaccy pucKa. 

Ponb cpet~:HHX senH'IHH, TaKHM o6pa3oM, JaKJIJO'IaercJI s o6o6meHHH, T .e. 

3aMeHe MHO:ll<eCTBa HH,LI.HBH.D:YaJibHbiX 3Ha'leHHi1 npH3HaKa HeKOTOpoiJ cpet~:

HeJ:i: senH'IHHoH, xapat<repu3yJOmei1 BCIO cosoKynHOCTh liBJieHHi1. Cpe.nHllll se

nH'IHHa o6o6maer Ka'leCTBeHHO O.[J:HOpO./lHble 3Ha'leHHll npH3HaKa H, TaKHM 

o6pa30M, liBJilleTCll THllH'IecKOi1 xapaKTepHCTHKOi1 npH3HaKa B .naHHOi1 COBO

KYOHOCTH. HanpHMep, cpet~:Hllll .llOXO./lHOCTb aKU:Hi1 Ha .naHHOM pbiHKe KallHTa

Jia liBJilleTCJI THllH'IHOi1 xapaKTepHCTHKOit: 3TOrO pbiHKa. 3aMeTHM, 'ITO ¢laKTH

L!ecKH cpe.nHero 3Ha'leHHll MO:ll<eT He Cyll{ecTBOBaTb BOBCe - HMeeTCll B BHJI.Y 

Ta COBepWeHHO peaJibHrul CHTyaU:Hll, KOr.na Ha pb!HKe HeT HH 0./lHOiJ aKU:HH 

ItMeHHO C TaKOi1 ./lOXO./lHOCTbiO. 

PaJyMeeTCJI, cpe.nHllll senH'IHHa He $HKcuposaua pa3 u Hascert~:a. nocKOJihKY 

3Ha'leHHe Cpe.D:Heit 3aBHCHT Kai< OT 3Ha'leHHii OT.D:eJibHbiX :meMeHTOB COBOKyn

HOCTH, TaK H OT ee COCTaBa H CTpyKTypbl. TaKHM o6pa30M, He TOJibKO Cpe./lHHe 

3Ha'leHHll BeJIH<iHH, HO H TeH.neHU:HH HX H3MeHeHHll MO:li<HO paCCMaTpusaTb B 

Ka'lecTBe HH./lHKaTOpOB llOJIO:ll<eHHll npe.n:npHliTHll Ha pb!HKe H ycneWHOCTH ero 

$nHaHCOBO-X03lli1CTBeHHOi1 .neJITeJibHOCTH B ,naHHOi1 OTpaCJIH. 

CymecTsyer HecKOJibKO BHJl.OB cpe.nHnx senH'IHH. HaH60Jihwee pacnpocr

paHeHne B MHKpo3KOHOMH'IeCKOM aHaJIH3e llOJIY'IHJIH: Cpe.[J:Hllll apHCI)MeTH'Iec

Ka.ll, Cpe.D:Hllll reOMeTpH'IeCI<all H Cpe.llHllll XpOHOJIOrH'IeCKall. 

CpeOwl!l apul/JMemul.lecKaR BeJlU"lUTW - JTO TaKoe cpe.nHee JHa'leHHe npH-

3HaKa, llpH Bbl'IHCJieHHH KOTOporo 06ll{HiJ: 06beM npii3HaKa B COBOKYllHOCTH 

paBHOMepHo pacnpe.n:enJieTCll Me»C.~J:y sceMH ee eJUUIHUaMII. HanpuMep, npe.n;

noJIO)I(HM, 'ITO Ha npe.n:npHliTIIH pa60TaeT n pa60THHKOB, npH'IeM BeJIH'IHHbl 

3apa60THOiJ: llJiaTa JII06hlx .llBYX pa60THHKOB He COB08JI.aJOT. ,[trrll JTOil: COBO

KYDHOCTH MO:li<HO paCC'IHTaTb pa3Mep 3apa60THOii DJiaTbl B cpet~:HeM, T.e. Ta

KYIO ee BeJIH'IIIHY, KOTOpall npHXOAHJiaCb 6bi Ha O.ll:HOrO pa60THIIKa, ecnH 6bl 

aecb <jloH,LI. 3apa6orHoii nnaTbi (B .n:aHHOM cnyqae JTO H ecTb o6mnii o6neM 

npHJHaKa) npe.n:npHliTHll pacnpe.O:eJiliJICll Me:ll<.ny BCeMH COTPY.Il:HHKaMH llOpOB-

HY. <l>opMyJia .llJill pac'leTa cpet~:HeH apH(j:lMeTH'IecKoH ( X ) HMeeT su.n: 
" 

r.rte n 
x, 

1UiCJIO e.r:tHHliU: B COBOKYllHOCTH; 

liH.ll.liBH.JzyaJibHOe 3Ha'leHHe i-ro npH3HaKa. 

(4.2) 

TaK Bbl'IIICJIJIIOT cpet~:HIOIO BeJIH'IIIHy, eCJIH H3BeCTHbl BCe HH.IlllBHJl.YaJib

Hble 3Ha'leHitll B COBOKYOHOCTH. EcnH :ll<e 06'beM COBOKYITHOCTH BeJIHK H npe.n;

CTaBJilleT co6oi1 pll,ll; pacnpet~:eJieHHll, TO HCITOJib3YIOT 3Ha'leHHe cpe,D;HeB3Be

WeHHOi1 apH(j:lMeTH'IeCKOit: cpet~:HeH: 
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\ 
(4.3) 

r.ll,e W; - IffiCTOTa OOJIBJieHIDI npH3HaKa CO 3H3'1eHHeM X;. 

JlerKO JaMeTHTh, liTO paClleT no q,opMyne Cpe,li;Heil apmpMeTHlJeCKOll B3Be

rneuuoi1 MOiKHO Cyi.ll,eCTBeHHO ynpocHITh, ecJIH nepeihu OT '13CTOTbl K ,!J;OJHIM, 

T.e. OT a6COJllOTHbiX 3Ha'leHHi1 K OTHOCHTeJibHbiM. HeCJIO)KHQ COCTaBHTb npu

Mepbl npuMeueuu~ ¢1opMyJihl cpeJUiell apn¢1MerwtecKoi1 B3BemeuuoH (B qacr
uocru, B npnMepe c pacqeroM cpe.QueH 3apa6oTuoll miaTbl npeACTaBbTe ce6e 
CI-!TyaLUUO, KOI',Q3 Bee pa60THHKH pa3,neJieHbl Ha KaTeropHH, ,!l)UI K3lKAOi1 KaTe

ropHH ycmuoBJieua CTaH)],aprua.ll 3apa6orua.11 nnara, a <rnCJio pa6oTHHKOB B 
KaiK,D,oH KaTeropuu sapbrtpyeT). , 

CpeiJHJIJl zeo.MempuwcKM noJBOJISieT coxpaH.IITh uenJMeHHhiM1 ue cyMMy, 
KaK JTO HMeer MecTo B cnyqae co cpe.n:ueii apH<}:lMeTH'lectwH, a nponJse.neuue 
HHAHBH)J;yanbHblX 3Ha"ieHHi1 BeJIH<IHHbl H paCC'IHT.biB3eTC~ TIO <flop~yJie 

(4.4) 

3-ra <flopMa cpe,llHefi HCTIOJlh3yeTC.II. B 3KOHOMH'Ieci<OM 3HMH3e, HanpHMep, 

.llll~ paC'IeT3 cpe)lHHX TeMTIOB pOCTa o6'beMOB npOH3BO,D;CTBa, HH<flJUHJ:HH H ,D;p. 

B aHMH3e ¢nHancoso-xo3~fiCTBeHHOil )le.II.TeJihHOCTH wupoKo ucnomay

erc~ cpe0Hilfl XpO"HOJIOZUtleCI<.(l}l. ,[le.no B TOM, liTO O,D;H3 113 OCHOBHbiX KJl3CCH

~HK3UHfi 3KOHOMH'IeCKHX TIOKa33TeJiefi TIO.D;pa3yMeBaeT HX TIO,D;p33)leJieHHe 

Ha HHTepBMbHble H MOMeHTH.ble. npnMepaMH nepBbiX j[BJI.II.IOTC~ TOBapoo6o

pOT, npH6hlJib, 06'beM DOCrymieHH.II. 33 HeKOTOpbifi nepHO.ll; npHMepaMH BTO

pbiX - )l3HHbJe 0 3303C3X, OCHOBHbiX cpe,U:CTB3X, 'IHCJieHHOCTH H3 onpe,D;e

JieHHYIO .D;azy. ,[lrul: ycpe.D;HeHIUI HHTepBaJibHbiX DOK!l33TeJieii qaw;e Bcero HC

TIOJib3YeTC.II. ¢opMyJia Cpe,D;Hefi apH¢MeTH'IecKoi1; 'ITO K3C3eTC.II. ycpe)lHeHH.II. 

MOMeHTHbiX TIOK333TeJieif, TO 3,D;eCb K3K pa3 H npHMeH.IIeTC.II. ¢opMyJia cpe.Ll.
Heii xpOHOJIOfH'IecKofi. 

Ec.rrH .J],3H pJI.Ll. MOMeHTHbiX TIOK333TeJieil:: x 1, ••• , Xm TO Cpe,D;H~.II. XpoHOJIO

fH'IecKa.ll. Sch )lJUI noro pJI.Ll.a paCC'IHTMBaeTC.II. no ¢opMyJie 

_lx1 Xn 
sch -~-(-+x2 + ... +xn-1 +-). 

n-1 2 2 
(4.5) 

1 TepMHH (<HeHJMeHHOC'Tb)> B )J;aHHOM CJiyqae oJHa'laeT, 'ITO JHa'leHHe cpe;:meii reo

MeTpH'IecKoii, B03Be)J;eHHOe B CTeDeHb n, Jl.3CT B TO"'HOCTII Tipoli3Be)J;eHHe 3H3"1eHllii 

lfJleHOB HCXOJJ.HOfO pliJJ,a. 
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HMeuuo ~opMyna cpe,!J:He:H xpouonoruqecKoH npuMeu~eTcH M~ pacqera 
cpe.ll:HHX TOBapHbiX 33ll3COB, cpe.n:Heii .n:e6HTOpCKOif 3a,D:OJI)f(eHHOCTH, cpe.n:ueif 
<tHCJieHHOCTH H ):(p. llpHMepbl HCfl0Jib30BaHH~ Cpe)l,HHX 6y.n:yr npUBe,ll,eHbl npH 
H3JIO)f(eHHH MeTO)l,JUUf 3HaJJH33 Q:lHH3HCOBOrO COCTO.siHH}l npe.n:npH}lTHJI. 

4.3.2. MeTOA rpynnMpOBKM 

3TOT Mero.n: HMeeT .n:ocraTo<tuoe pacnpocrpaueuue s auamne ¢muaucoso
X03HllcrseuuoH .n:e~TeJibHOCTH. rpynnupOBKa - paC<tJieHeHHe COBOKYDHOCTH 
,0:3HHbiX Ha rpynnbl C UeJlblO H3y'leHUH ee CTpyKTypbl HJIH 833HMOCBH3eli Me)K
Jl.Y KOMllOHeHT3MH. B npouecce rpynnupOBKH e):(HHHUbl COBOKYDHOCTH pac
npe.n:eJHTIOTCH no rpynnaM B cooTBeTCTBHH co cnenyroUJ.HM npuuuunoM: pa3-
nu<tue MeJK..D.Y e):(UHHU:3MH, OTHeceHHbiMH K O)lHOli rpynne, ,li;OJI:lKHO 6b1Tb MeHb
we, <teM pa:mH<tHe M~ e):(UHHUaMH, OTHeceHHblMH K pa3HbiM rpyrmaM. 

Ba)!(ue:Humll sonpoc npu npose.n:eunu TaKoro po.n;a HCCJJe.n:osaHHH - Bbi-
6op mrrepsana rpynnuposKu. Cyw:eCTB)'lOT .n;sa ocHOBHbiX rro.n;xo.n;a (Mero.n:a) 
IC ero peweunro. 

llep6b1U noi>xoiJ npe.rmonaraer neneHHe COBOKynuocTu JJ;aHHbiX ua rpynnbl 
C paBHblMH HHTepsa.naMH 3Ha'leHUfi:. 3TOT MeTO.IJ: HCITOJib3YeTCH HaH60Jiee '13C
TO, TaK KaK OH JIUWeH cy6"beKTHBH3Ma IlpH Bbi6ope rpaHHU: HHTepBaJIOB. )ln:H 

onpe.n:eneuuH )l,JIHHbl mrrepsana i u:enecoo6pa3HO ITOJib30BaTbCSI. cflopMynaMn 

CTep.n:)Keca: 

r,ne X=x 

X min 

k 
N 

i = Xmu - Xmin _ Xmax - Xmin 

1+3,32/g N k 

M3KCHMaJibHOe 3Ha'leHHC IIpH3HaKa B H3)"13eMOJ1 OOBOKynHOCTH; 

MUHitMaJILHOC 3H3'1CHHC nplt3H3K3 B H3Y'-!aCMOi1 OOBOKYOHOCTH; 

'IHCJIO rpynn; 

tiHCJIO Ha6mo.n;emtil: B COBOKynHOCTH. 

(4.6) 

Cosepweuuo oqesu.n.uo, 'ITO 3HaMeHaTeJih ,11;po6u (noCJie oxpyrnemtH ll,O 
.... eJIOfO) 'IHCJieHHO paseu IWJIH'-IeCTBY rpynn HJIH HHTepBaJIOB, Ha KOTOpoe 
peKOMeHJJ.YeTCH pa36HTb HCXOJJ:HYIO COBOKYDHOCTb. 

TaKHM o6pa30M, OITTHMaJlbHOe KOJIH'leCTBO rpynn, COOTBeTCTBYIOW:ee He
KOTOpOMy tiHCJiy ua6mo.n;euufi, cornacuo cflopMyne CTep.n:)i{eca MO)f(HO npe.n
CTaBliTh CJJe.ll)'lOI.IUIM o6pa30M: 

lJHCJIO f!:36JUOllCHUi1 (N) 15-24 25--44 45-89 

l.JHCJIO rpynn (k) 5 6 7 

llpHMOe npHMeueuue cj>opMyJthi CTep.u)f(eca 03Haqaer, 'ITO ua napaMeTpbi 
rpynnHpOBKH He H3IUia)l,biBaeTC~ K3KHX-JIH60 orpaHH'IeHHH; B03MO)KeH H Ta
KOii BapuaHT, KOI")l,3 T3KHe orpaHH'leHIDI BBO,llJITC~, HanpHMep, 3HaJIHTHK y)Ke 
HMeeT HeKOTopoe npe.n:crasneuue o qncne rpynn (B 'laCTHOCTH, TaKoe orpauu-

I 
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qeune Mo:lKeT 6&ITb Bbl3sauo )l(eJiauueM o6ecne'IHT& ueKOTopyJO I<aqecTBeu~ 
HYJO O.[l,HOpDtJ,HOCTh Bbl)],eJI~eMhiX rpynn eJJ,HHH~ COBOKyllHOCTH). B DOCJiettHeM 

cnyqae .n.nuua uuTepsaJia rpynnupoBKH uaxo.r:U1TCH .u:eneuueM paJMaxa aapua
LUIH, T.e. pa3HOCTH Me)l()zy M3KCHMaJibHhlM H MHHHMaJibHbiM 3Ha'leHHHMH rpyn

DHpOBO'IHOfO npH3H3K3, Ha Dpe,D;DOJiafaeMOe 'IHCJIO rpynn. 

CamaCHO 6mOpoMy no0xo0y UHTepBaJihl rpynnuposKH MO)](HO Bbl6paTb H 

HepaBHbiMH (B03paCTaiOIUHMH HJIH y6&IB3JOIUHMH). 3TOT DO,!V{O,ll; 06bi'IHO npu

MeHJI.eTCH npu 6on&moH aapua~uu u uepaauoMepuocru pacnpe.neneuuH npu
JHaKa no aceMy HHTepaany ero uJMeueHHSL 

fipu Bbi60pe pa3Mepa HHTepaana rpynnHpOBKH pyKOBO,UCTBylOTCJI 3.!J,pa
BbiM CMbiCJIOM H JIOfHKOif, OOHpaHCb npu 3TOM Ha pacnpe,nerreHUH npOWJiblX 

nepHO.Il.OB H T})3.1J.HUHOHHO CJIO)KHBlllHecll TIO.IJ.XO.!J.bl B rpynnHpOBKe. IlpH HC

DOJib30BaHHH 3TOf0 TIO.!l;XO.IJ.3 HHTepaaJibi qaCTO Bhi6Hp31()T T3KHM 06pa30M, 

"lJT06bl rpyTIDbl 6blJIH paBH033DOJIHeHHbiMH. 

B o6I.QeM CJiyqae npouecc rpynnHpOBKH JJ;aHHbiX BKJiro•mer B ce6H HecKOJib

KO 3Tanos: onpe.D.eneHne (TeM lUlU HHbiM cnoco6oM) KOJIHqecTBa rpynn; onpe

JJ;eJieuue rpaHHU HHTepBaJIOB (o6&JqHo npOU3BO.IJ.HTCll. OKpyrJieHHe Q:lopM3Jib

HO TIOJiy"'eHHbiX .D.aHHbiX). 

0CHOBHOe npaBHJIO npu npose.ll,eHHH rpynnHpOBKH COCTOHT B CJieJJ;yi()J.QeM: 

He )],OJI:JKHO 6blTb nyCTblX HJIH MaJI03aUOJIHeHHbiX HHTepBaJIOB. l1HbiM_H CJIOBa

MH, Q:lopMyna CTep,!l:;>Keca )],aer JIHWb opueHTHposoqnbJe 3Ha"l:eHHfl HHTepaa

JIOB rpynnHpOBKH; npu npHHli.THH OKOH"'aTeJibHOfO peweHIDI, KaK npaBHJIO, 

3Ha"l:eHHll. OICpyrJHH(YfCll. HJIH He3Ha"'HTeJlbHO MeHll.lOTCll.. 

B 3Hamt:3e Q:IHH3HCOBO-X03Hii:CTBeHHOii: .D.e~I.TeJibHOCTl:l HCTIOIIb3ylOTCll. B OC

HOBHOM .D.Ba BH)],a rpynnHpOBOK: CTpyKTypHble H 3HaJIHTH"'eCKHe. 

CmpyKmypl-l&Ie 2pynnnupoe1<.u npe.D.Ha3Ha"l:eHbl .ll.llll H3y'leHHll. crpyKTYPbi H 

COCTaBa COBOKYDHOCTH, npOHCXO,!UilUHX B Heii: CJJ;BHTOB OTHOCHTeJibHO Bbi6paH

HOro sapbHpyJOmero npH3HaKa. CTPYKT)'PHaJI rpynnuposKa o(l_)opMJtll.eTCH, KaK 

npaBHJIO, B Btme Ta6JIHUhl, B TIO.IJ.Jle:JKall.l,eM KOTOpoH H3XO.lU:ITCll rpynnHpOBO'I

Hblii UpH3HaK, a B CKa3yeMOM - TIOKa3aTeJIH, xapaKTepH3YIOI.UHe crpyxrypy co

BOKYTIHOCTH JIH60 B .IJ.HHaMHKe, JIH60 B npOCTpaHCTBe. 3TOT BH)], rpynnHpOBKH 

xapaxTepHJYeT crpyKrypy COBOKYTIHOCTH no KaKOMy-To O.ll,HOM)' npiDHaKy. 

AHilllUitiU'IeCKue 2pynnup061tU IIpe)Um3Ha"'em.I JVVIl:i3)"1eHIDI B3al:IMOCBH3eti Me:JK

JIY .IJ.B)'M$1 H 60Jiee UOKa3a:feJili.MH, xapaKTepll3)'10llUt.MH HCCJie.rzyeM)IlO COBOKynHOCTb. 

O.znrn H3 noKa:JarerreH npH 3TOM paccMarpHBaeTCH KaK pe3yJI&TaTHhii1, a OCTaJib

Hbie- Ka.K cjJaKTOpHbte. ITo anrunm1':1ecKoi1 rpynnuposKe MO)KHO paCC'IHTaTb CHJl)' 

CIUI3H Me»Qzy Q:laKTOp3MH. fipH O<fmpMJieHifH pe3YJibTaTOB rpynrrnpOBKJf B Ta6JIHUe 

npll3HaK·pe3YJibT3T pa3MeW:aeTCll. B CKa3yeMOM, rpyrnmpoBO"lJHbie UpH3HaKH, pac
CMa:rpHBaeMbie B K3'1eCTBe Q:laKTOpHblX, pa3MeiQaiOTCJI B ITO.IJ..lle:JKaiQeM Ta6JIHUbl. 

Bbt6paTb O.IJ.HH npH3HaK s Ka':l.ecTBe rpynnHposo"tJHOro ttacro 6h1saer .a;ocra

TO'IHO rpyJnio. AuanH3 no HecKOJibKHM npH3HaKa.M ,n:oson&Ho rpy.IJ:oeMoK u o6-

Jia.D.aeT DpHHUHilllaJlbHblM He,UOCTaTKOM - pa3MblBaHlleM COBOKYDHOCTll, UOCKOJib

K)' KOM6HH3UIHI .ll:aiKe .ll:BYX npH3HaKOB npH UOfibiTKe pa36HTb COBOKYITHOCTb Ha 

rp» HJIH 'leTblpe KaTeropnu .@eT lllecTb lUIH soceM& no.ll:rpynn. B HeKOTOpbiX m 

l 
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HHX OKa3hiBaeTC.II O)UIO·LJ;Ba aa6niOLJ;eHH.II, 4TO Bp.II,LI; JIH LJ;OCT3T04HO ,UJU1 llO,UrO· 

TOBKH o6ocuosaHHhtx BhJso.nos o6 3THX no.o:rpynnax. 1136eiKaTb ::rroro He,nocraT· 

Ka D03BOJI.IIIOT MeTOLJ;bl MHOroMepHbiX rpyrnrnpoBOK. )l.ocraTO':IHO WHpoKoe pac· 

npocrpaHeHHe (B H3)"1HbiX HCCJieLJ;OBaHlf.IIX) OHH DOJI)"'JUIH 6naro.o:ap.11 HCOOJib30· 

B3HHIO Bbi':IHCJIHTeJibHOH: TeXHHKH OpH paC4eT3X. llpH aH<UJH3e ):{e.IITeJlbHOCTH 

OTJJ:eJJbHbiX Ope.LUipH.IITHH: MeTOJJ:hl MHOfOMepHofi rpynnHpOBKH HCOOJlb3yiOT He

'facTO H3·33 HX CJIO:lKHOCTH, 6onee pacnpocrpaHeHbl OHH B COUHOJIOrH':IeCKHX H 

3KOHOMH4ecKHX HCCJieJJ:OBaHH.IIX OTpaCJiefi H perHOHOB. HaH60Jiee pa3pa60T3H· 

Hbrli MeTO,ll MHOroMepHOH: KJI3CCHQlllK3UHH - KJiacrepHhlif 3Ha.JIH3. 

4.3.3. 
3neMetrrapHble MeTQAbl 

o6pa60TKM PSIAOB AMH8M"K" 

0.L{HO H3 HeiipeJIO)KHbiX rpe60B3HHH aHaJIHTH4eCKOf0 060CHOBaHH.II KaKOU· 

JIH60 33KOHOMepHOCTH JI.BJHieTCjl nposepKa ee YCTOfi4HBOCTH 80 BpeMeHH. 5£8· 

Jl.lleTCH JIH .!J;OCTHfHYThlfi pe3yJihTaT JaKOHOMepHbiM HJIH CJiyqafiHhiM, MO:lKHO 

DO.IJ:TBepLJ;HTb JIHWb YCTOti4HBOti CTaTHCTHKOti. JiHbiMH CJIOBaMH, 3HaJIHTHKY 

npHXO)J;HTC.II DOCTOJI.HHO CTaJIKHB3TbC.II C He06XOJJ:HMOCThlO onepHpOBaHHJI. C 

pMaMH JUIHaMHKH. K aacTo~nueMy speMeHH pa3pa6oTaH n;ocraroquo HJOIU· 

peHHhlli annapaT aHaJIHTH4eCKOfi 06pa60TKH OOLJ;06Hb!X .!J;aHHbiX (HaOpHMep, 

CDeKTpaJibHblfi aHaJIH3, rapMOHH'IeCKHH 3HaJIH3 H T.ll.), O)lHaKO ynOM.IIHYThle 

CJIO:lKHble MeTO)lbl XOpOlliM MH Hay'lHbiX, B 'laCTHOCTH MaKp03KOHOMH'lecKHX, 

HCCJieJJ:OBaHHti, ':ITO KacaeTC.II npaKTH':IecKOrO MHKp03KOHOMH4eCKOfO aHa.JUI· 

33, ,[leJIO HepeJJ:KO orpaHH4HB3eTC.II TaK H33biB3eMbiMH 3JieMeHT3pHb!MH MeTO· 

.naMH o6pa6oTKH pMOB )UlHaMHKH. Hx C)'Th- a pacqere HeKoTophrx KOJIWie· 

CTBeHHbiX xapaKTepHCTHK pMa )lHHaMHKH (cpe.JJ.HHfi ypoBeHb, TeMn pocra H 

Jlp.) lJ Bbi.IIBJieHHH npHCyw:eH: eMy TeH,LleHUHH. 

)l.nHaMH'ieCKHH, HJIH BpeMeHHOH, PM - TIO COBOKynHOCTb 3H3':1eHni1 HJY· 

'13eMOf0 DOK333TeJI.II, OTHOCSIIUHXC.II K HeKOTOpbiM DOCJieJJ:OBaTeJihHbiM HHTep· 

BaJiaM HJIH MOMeHT3M BpeMeHH; B OepBOM CJiyqae pll,ll, H33bJBaeTC.Il HHTepBaJib· 

HLIM, BO BTOpOM - MOMeHTHhiM. BpeMeHHOiJ: HHTepBaJI, 3aJIO:lKeHHblti: B OCHO

sy pMa, qame scero npe.nnonaraerc.11 nocroHHHhlM (ro.II:, MecHu, .neab H T.n.). 

fipnMep HHTepBaJihHOfO p.ll,!l,a: .ll3HHble 0 fO):{OBOM TOBapoo60pOTe Mara.JHH3 

Ja PM ner; npHMep MOMeHTHOfO pSI,ll,a: ,U3HHhle 0 CTOHMOCTH OCHOBHbiX Cpe.!l;CTB 

.l{aHHoro MaraJHHa aa Ha'lano ro.ua Ja PM ner. 

)l.HuaMH'leCKHH PM o6hi'IHO npeJJ:cTaBJIHeTC.II cneJJ:yJOIUHM o6pa3oM: 

r.~~:e Xk - :.lneMeHT pH.Lia, HaJ&IBaeMI>Ill o6bi'IHO yposHeM pR,.!Ia, k = I ,2, •• . ,n; 
n - KOJillqecTBO 6aJHCHbiX llepHO;:J;OB. 

0cHOBHble KOJIHqeCTBeHHble xapaKTepiiCTHKH pMa ,UHHaMHKII T3KOBbl (npH· 

Mepbl pacqera aeKOTOphlx noKa3aTenei1 6yJJ:yT npnse)J:eHw B nocneLJ;yiOIUIIX 

pa3.o:enax KHnr11): 
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• fiaJUCHOe a6comOTHOe H3MCHCHHe ypOBHJI (H3MepHCTCH B TCX :lKe CJI:HHH

Uax, 'ITO U ypoBHH pMa; DOK33biB3eT a6COJUOTHYIO CKOpOCTb pOC'ra HJIU CHH

:lKCHH$1, T.e. HRCKOJibKO ypOBCHb k-ro nepUO.ll.R H3MCHHJICJI DO cpaBHCHHIO C He

KOTOpoif 6a3oH; qarn:e scero paccqnThiBaeTcH .ItiTJI Kpail:Hero ypoBH$1 pMa, T .e. 
k = n; npu DOJIO)!(JITeJihHOM 3H3Ke H33h!B3CTCJI 6a3HCHbiM aficoJUOTHbiM npu

pOCTOM, npu OTpHURTCJibHOM - fiaJHCHbiM a6COJUOTHbiM CHH)I(CHUeM): 

r.11e x0 - 6a3HCHbiH ypoaeub pMa ('lawe acero B Ka'lecTBe ero 6epeTC.li3Ha'leuue pH.Ila, 
npe.n;wecrByJOw:ee x,); 

• uenuoe a6comoTuoe HJMeueuue ypoBllil (xapaKTepuJyeT a6coJIIOTHoe 
lfJMeHCHHe ypOBHX pjl.n,a B .ll.BYX CMC)I(HblX nepHO.Il,aX; KRK H B npC.ll.bl.nYlll.CM cny

qae, MO)KeT HMeTb KaK DOJIO)I(H'feJlhHbiti, T3K H OTPHU:RTeJihHbiH 3H3KH; 6a3HC

HOC aficomOTHOe H3MCHeHHe, paCC'IHTaHHOe ,!UUI KpaiiHHX 'IJieHOB pH,D:a, paBHO 
cyMMe BCeX l{enHbiX a6cOJilOTHbiX H3MeHeHitii): 

• 6a3HCHblii TeMTI pOCTa (BblpaJKaeTC» B npoueHTaX HJIH B ,!J;OJl»X e,!J;HHHUbl; 
KaK npaBHJIO, 3TOT TepMHH HCTIOJlb3YeTCSI B CJiyqae, KOr)la 3Ha'leHHe paCC'IH
TaHHOfO DOKa3aTeJISI 60JibWe 100% HJIH e)lHHHI.{bi): 

• uenHoH TeMn pocra (BepHbi see swwe npuseneHHbie 3aMe'laHH» mur 6a-
3HCHOro TeMna pocra; oqeBH,!J;HO, 'ITO npoH3Be,!J;eHne nocne,lloBaTeJlbHbiX n:en
HbiX TeMTIOB pOCTa paBHO 6a3HCHOMY TeMny poCTa): 

T'~=~· 
p ' 

X.t-1 

• TeMn npnpoCTa ( o6bl'mo BbrpaJKaeTcH a npoueHTax; npe.n:cTasnner co-

6oH npeBbiWeHne TeMna poem HM I 000/u; paccqHTblsaeTC» H .LVI» 6a:JH~Horo, 
H ,IUUI uenuoro reMnos): 

• TeMTI CHH:JKeHH» (3TO CTieUHaJibHbiH repMHH, HCTIOJlb3yeMbliJ: .ll.Jl» 0603Ha

'leHIUJ «oTpnuaTeJibHoro TeMna npupocTa>), T.e. a curyaunu, KOrJJ:a, Hanpu-

Mep, T! <I 00% ; o6brqHo sbrpa)KaeTcx a npoueHTax; pacc'IHTbrBaeTcx H M» 

6a3HCHoro, n AJHI uenHoro TeMnos): 

r: .. =IOO%-r;; 
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• a6comoruoe 3Haqeuue o.rt.noro npoueura npupocra (pacC<IHTbrBaercsr KaK 

.!VISl 6a3HCHOrO, TaK H ,ll,JISl u,enuoro TeMTIOB OTHOllleHHeM a6COJIIOTHOrO npH

pocra K cooTBercrayromeMy reMny npupocra, Bbrpa)l{eHHOMY B npoueurax; 

xapaKrepu3yer 3HalJHMOCTb Ka)K.Jl.oro npou,eura np11pocra): 

<>,x 
a=-,-=0,01·xk-l; 

T,. 

• cpe.rt.nee 3Haqeuue ypoousr p'L!l:a (MK uurepoan&HhlX PSI.Jl.OB uaxo.rt.urcsr 

JIO $opMyJie cpe.rt.Heii apH$MeTHlleCKOi1, ,ll,JUI MOMeHTHbiX- ITO $opMyJie Cpe,ll,
Hefi xpouonoruqecKoH); 

• cpe.rt.uee a6comoruoe H3Meueuue (uaxon:nrcsr .rt.eneuueM 6a3ucuoro a6-

conroruoro H3MeHeHHSl Ha liHCJIO nepHO,ll,OB BpeMeHH, ,ll,.lHI KOTOpbiX ITOCYpDeH 

pM, HJUI no $opMyJie cpe.rt.ueH apu$MeruqecKoi1 H3 acex uenHbiX a6comor

HLIX H3MeHeHHi1); 

• cpe.rt.Huii reMn pocra (uaxo.IJ.HTCJI no $opMyne cpen:ueH reoMerpuqecKoit 

U3 acex noCJien:ooaTe.IThHhlX u:enHhlX TeMTIOB pocra, a&rpa)l{eHHbiX B n:omr:x e.rt.u

HHUhl); 

• cpe,ll,HHi1 TeMn IIpHpOCTa (HaXO,ll,HTCJI KaK pa3HOCTh Me)l{.ll.Y Cpe,ll,HHM TeM

IIOM pocra, BLrpa)l{eHHLIM 8 npou:eurax, u 100%). 
BpeMeuuoii pSI.Jl. no.rt.8ep)l{eu BJIHSlHHSlM 3Bonrouuouuoro, ocuunsrruouoro 

n pa3oooro xapaKTepa. BniDIHHK 3BOJJIOU:HOHHoro xapaKrepa npoSlBJIJIIOTC.SI. B 

HaJIH'lHH )l,OJifOBpeMeHHOit TeH.Il,eHli,HH (HH0£',11.3 ee H33htBalOT OCHOBHblM rpeH

,QOM), xapaKTepHOii ,IQUI H3MeHeHHSl ypOBHeiJ: psrn:a. 0CUHJJJITHBHblMH H33blBa

fOTCSl KOJJe6aHH.SI. ypOBHeiJ: PJI.ll.a OTHOCHTe.llbHO OCHOBHOrO TpeH.JJ,a B CHJIY 803-

.!l,eiJ:CTBHfi KOH'biOHKyYpHOrO H ce30HHOro XapaKTepa. Pa30Bbifi :xapaKTep HMe

lOT 803;:J;eifCTBHSl B CHJIY $opc-Ma)KOpHbiX 06CTOHTeJlbCTB1 . Il03TOMY TeH.ll.eHUHSl 

BpeMeHHOrO p'L!l:a MO)l{CT 6biTb npe.rt.CTaBJieHa KaK cyMMa KOMITOHeHT (COCTaB

Jll!IOW.UX): TpeH.ll.OBOiJ:, UHICJIHlJeCKOfi, HJJH KOHbiOHKTypHoii, Ce30HHOii H pa30· 

BblX B03.rt.efiCTBHfi. B CT3THCTHKe pa3pa60TaHbl pa3JIHlJHble MeTO.ll.bl BhlSlBJJe

HIHI ,ll,aHHhlX KOMIIOHeHT. 

O.rt.Ha H3 uau6orree pacnpocrpaueHHLIX auanurur1ecKux npou:e.rt.yp, KOTO

pbre npuMeiDIJOTCSl K n:uuaMHlJecKoMy psr.rt.y, - BbiJIBnemte rpeun:a. B :noM 

crry'lae see ocran&Hbie $aKropLr, nposromtromueCJI B .ll.pyrux KOMnoueurax 
BpeMeHHOfO pSl,ll,a, paCCM3YpH83IOTCJI KaK MelllaiOUJ;He H IIO,ll,Jie)Kalll;He, ITO 803-

MO)KHOCTU, 3JIHMHHHpOBaHHIO, T .e. UCKJIIO'IeHUIO. KoJJU'IeCTBeHHO TpeH.rt. Bbl· 

pa)KaeTCJI B BU)l.e lJeKOTOpofi MO.JJ.eJIU, B lJ3CTHOCTH ypaBHeHHJI perpeccuu, B 

! <l>OpC·MUCOp (OT lj}paHU. force-nw.jeur - HenpeO,QOJIHM3H CHJia) - TepMliH. HC· 
TIOJJb3yeMblif B TOOpHll npasa H 03H3'1310ll(Hif Henpe.nOTBpaTHMoe '1pe3Bbl'laJiHOe C06bi
TIIe (soilna, 3eMJieTp11ceHHe, 3Konorn'lecKaJI KaracrprnPa H T.n.), ocao6olK.!l:atomee, xax 
npaonrro, or HMywecraeHHOli OTBeTCTBeHHOCTH 3a neucnonnenlle .norosopa HJIH npH'IH
nenne Bpe.lla, a raK)Ke npHocranaBJIHBatomee reqenue cpoxa HCKoBOH .nasnocrn. 
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KOTOpOM $ai<TopaMU MOryT 6biTb H3BeCTHble Ha MOMeHT 3HMH33 ypOBHH pH,!1;a 

u/rnm speMH. 
Ha npaKTHKe npuMeu.snOTC.II cne.nyiOm:ue Mero.ru.r Bbi»BJieHH.II TPeH,n:osoii 

KOMDOHeHThl: 

MeTO)l <<Ha rJia30K~} (B03MOiKHhl pa3JIH'IH&Ie ero sapuaur&I: uanpuMep, no
crpoemte npH6JIH3UTeJibHOrO rpa¢mKa 33BHCHMOCTH DO CT3THCTIPiecKHM )l;3H

HbiM; pacqer cpe.n:uero reMna npupocra; onpe)J:e.rreuue nporuo3upyeMoro JHa
qemui ypOBHSI pH,D;a, maBHbiM o6pa30M Ha OCHOBe HHTYHU:HH H C MHHHMaJlbHbiM 

npHBJietteHIIeM CTaTHCTH'leCKHX JJ:aHHbiX. - 3H8JIHTHKH W)'TJIHBO H33biB310T 00-

.0:06Hbli:f CDOC06 «MeTO)],OM 'TpeX «n>> (OT CJIOB: noll, na.Jieij, nOJWJJIOK) H T.n.); 

MeTO,ll; CKOJib3.11lD;ei1 Cpe.IJ;HeiJ: (BpeMeHHOii: pH.D: JJ:eJIHTCSI Ha cerMeHTbi, CO

.nep)IC3W:He, uanpuMep, no Tpu :.meMeHTa pMa; )],.JIH KIDI(ll,oii: <<YpOiiKm> pacc•m
ThiBaercH cpeJI,HJHI - 3THM n:ocTuraeTC» cmallmsauue OT,D;eJibHhiX Bbi6pocos 

OT o6w:eft TeH,li;CHL{MH; IIOJIYllCHHhlif PK.IJ: cpe,D;HHX IIO,QBepraeTCJI BH3yaJibHOMy 

lUIH KOJIH'IecTBeHHOMY aHaJIH3Y WIK BbUIBJICHHJI TCH)J:CHUHH); 

MeTo.n ycpe.nueuu» no nesoH u npasoil: nonosuuaM (o.nuu H3 sapuauToB 

TaKos: p».D: pa36usalOT ua .D:Be qacTH, uaxo.n»T cpe.D:uee Juaqeuue npu3uaKa 

WI» KmK.D:OH IIOJIOBHHhl, CTpO»T rpa<jmK B BH.Qe np»MOH, npoxownueH qepe3 

uaH.o:euubie .nsa Juaqeuu»); 

MCTO.IJ: uanMeHbiUHX Ksa.n.paTos (nocrpoeuue ypasueuu11 perpecCuu, qame 

Bcero - JIHHeHuorO, IIOCKOJibKY OHO Jief'lle IIO.IJ.LJ:aeTCJI HHTepnpeTaUHH, XOTJI 

B03MO)I{HO nocrpoeuue mo6oil: HeJIHHeHuoH c~JopMbi Tpeu)l,a). 

4.3.4. 
MHAeKCHbiH MeTOA 

0.D;HH H3 uau6onee BOCT'pe6osaHHhiX MCTO,li;OB aHaJIH3a - HH)J:CKCHbiil: Me

TO.D;. liH.JJ;eKC - 3TO OTHOCHTCJibHaJI BeJIHYHHa, xapaKTCpH3YIOIUaK COOTHOIUe

HHe .O:BYX 3HalleHHfi IIOKa3aTeJIJI, OIIHCbiBaiOIUero O.D;HO H TO )Ke JIBJieHHe: 

r.l.l,e p1 - cpasuusaeMwH yposeub; 
p0 - 6a3HCHb111: yposeHb. 

i == .f!.l_ 
' ' Po 

(4.7) 

fiO.ll.pa3yMeBaeMOe B HH.JJ;eKCC Cpasueuue 06bi'IHO BbiiiOJIHJieTCSl B O)l:HOM 

H3 Tpex cnyqaes: s .nHHaMuKe, B npocT'paHCTBe (uanpuMep, c 3TaJIOHOM, uop

MaTHBOM), C II.JiaHOM. 

lfH.O:CKC Ha3biBaeTC.SI npocmblM (CHHOHHMbi: llaCTHbiil:, HH)l:HBH.O:YaJibHLiif), 

ecJIH HCCJieeyeMbiH npH3H3K 6eperc» 6eJ yqera CBSI3H ero C .rtpyrHMH IIpH3HaKa

MH HJyqaeMbiX JIBJieHHif H C600HblM (CHHOHHMLI: 06IUHii, aHaJIHTH'IecKHii), ecJIH 

HCCJie!l.yCMblif IIpH3HaK 6eperc11 He lf30JIHpOBaHHO, a B CBJI.3H C .D;pyrHMH npH3Ha

KaMH, HaTipHMep IIO HecKOJibKHM JIOrit:'lecKH COIIp»raeMbiM 3JieMCHTaM. 
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Heo6xo)].HMOCTb a pac'leTe CBO,D;HbiX HHJJ;eKCOB o6yCJioBJieua reM o6croJITeJib

CTBOM, 'ITO 60JiblllHHCTBO 3KOHOMH'IecKHX HBJieHHH MHOroacneKTHbl H ,!J;OCTaTO'I

HO CJIOiKHhl. TaK, xapaKrepH3yH 3KOHOMH'IecK)'IO CifTYau:HIO, MO)KHO OUeHHBaTb, 

HanpHMep, H3MeHeHHe u;eHbl Ha KaKOH-TO OT,!J;e.JihHbiif, HaH60Jiee BaiKHbiH TOBap, 

a MO)KHO aHaJIH3HJ)OBaTh H3MeHeHHe u;eH B cpe,D;HeM. llOCJie,ll,HHH cnyq:aH KaK pa3 

II HJIJIIOCTpHpyer H<t,D:06HOCTh B Ou;eHKe COOTHOllleHJUI HeKOTOpbiX ycpe..!UleHHbiX 

xapaK'TepHCTIIK aHaJIH3HpyeMOro HBJiemrn: H3MeHeHHe l..{eHbl Ha KOHKpeTHbiH BH)], 

TOBapa OllHCbiBaeTCK HH,!J;HBHJJ.YaJihHbiM HH.LJ,eKCOM UeH, Ha BCIO HOMeHKJiaT)'py 

TOBapoB HJIH HeKOTOpyiO TIOTpe6HTeJibCKYIO K0p3H«y - CBO.I];HbiM HH.LJ,eKCOM u;eH. 

CBO,!J;HhlH HH)l,eKC .n;aeT xapaKTepncTHKY H3MeHeHHH OI.leHHBaeMoro TIOK3-

3aTeJIH B cpe,D;HeM. flOCKOJibKY ycpe.n:ueum1 MOiKHO .o;enaTb pa3HhlMH cnoco6a

MH, CyW:ecTBYIOT pa31IH'IHbie MeTOJU>I ero paC'IeTa (B TIOCJie.o;yiOIQHX pa3.n;eJiax 

6y.uyr npnae.n:eu&I paJJIH'IHhle npe.n;cTaBJieHHK uu.n;eKca ueu - o.n;uoro HJ KP

'!aitumx npe.o;crasureneH cao.n;HbiX uu.n;eKCOB). TeM ue Meuee HJ acex ¢opM npe.n;

CTaBJieHH.II CBO!l:Horo uu.n;eKca HaiJ60Jibwee pacnpocTpaueune nony'IHJIO ar

peranwe ero npe!l:cTasneuiJe. 

A2pe2amHwi1 HH.LJ.eKc scer.n;a cocrmu HJ !l:BYX KOMnoHeHT: HH.D.eKcnpyeMo

ro npH3HaKa p, T.e. npn3HaKa, .n;nuaMHKa KOToporo ncc.ne!l:yeTCK, H aecoaoro 

IIpH3HaKa q; npnMep - HH,Il,eKC u;eH, npH pac'leTe KOTOporO llOMHMO HH,D;eKCH• 

pyeMoro npH3HaKa (ueua) ncnon&JyercK H aecoaoH npHJHaK (o6DeM npo)laH

HbiX TOBapOB B HaTypaJibHbiX H3MepHTeJHIX). C llOMOIUblO IIpli3HaKOB-BeCOB 

113Mep11eTC.II ,!J;HHaMHKa CJIO)I(HOrO 3KOHOMH'IeCKOrO KBJieHHK, OT,!J;eJibHhie 3Jie

MeHTbl KOTOporo HeCOH3MepHMhl. B 3KOHOMH'IecKHX HCCJie,UOBaHH.IIX IIpOCTbie 

H arperaTHhle HHJl,eKCbl ,!J;OITOJIHHIOT ,npyr .o;pyra. 

C llOMOW:biO HH,D;eKCHOrO MeTO,!J;a B aHa.JIH3e pernaiOTCJI cne.o;yiOIUHe 3Ma

qll: OU,eHKa H3MeHeHH.II ypOBH.II JIBJieHIDI, BbiJIBJieHHe poJIH OT.ll,eJibHbiX ¢aKTO

p08 B HJMeHeHHH peJyn&TaTnauoro noKaJareJIK, oueuKa BJIH.IIHHJI HJMeHeHH.II 

C"rpyKTyphl COBOKYTIHOCTH ua ,!J;HHaMHKY cpe.n;uero ypoBH.Il aHaJIH3HpyeMOrO 

rroKaJaTeJIJI, nepecqer noKaJaTeneil .o;m1 cpaaueHHJI u .n;p. Oco6euuo rnnpoKoe 

IIpHMeHeHHe 3TH 3a.ll,alfH HaXO)UIT B $aKTOpHOM aHaJIHJe. RorHKa perneHHJI 

6on&IDHHCTBa HJ nepe'lucneHHhiX Ja.ll,a'l .n;ocTaTO'IHO o'leBH,JJ;Ha. Onpe.o;eneu

H)'IO CJIOiKHOCTb npe.n;CTaBJUieT JlHWh 3a.ll,a'la OUeHKH BJIHJIHHH H3MeHeHHJI CTp)'K

T)Ipb1 COBOKYDHOCTH Ha .ll,HHaMHKy Cpe.rtHero ypOBHH aHaJIH3HpyeMoro llOKa

:JateJIH; ll03TOMY paCCMOTpHM ee no.n;po6Hee. 

Heo6xo.n;nMOCTb peweHHH JToH JaJJ:a'IH BOJHHKaeT npn auanuJe o6oeM

Hb!X llOKa3aTeneH (HanpHMep, TOBapoo6opOT MaraJHHa 3aBHCHT OT MHOrHX 

~aKTOpoa; O.ll.HH H3 HHX - crpyKTypa TOBapoo6opoTa, llOCKOJlhKY .ll,aiKe Ha 

HHTYHTHBHOM ypOBHe" llOH.IITHO, 'ITO llOBbiWeHHe B TOBapoo6opoTe )tOJIH Me

Hee H3,!1;epiKKOeMKHX HJIH 6onee .ll.OpOrHX TOBapOB 6e3yCJIOBHO BJIHHeT Ha ero 

BeJIHlfHHY) u cpe!l:HHX ypoauell: aHa.JIH3HpyeMoro noKaJaTeJI.II (HanpHMep, no

Bblweuue )tOJIH pHCKOBhiX QeHHbiX 6yMar Ha pblHKe C O'ieBH,Il;HOCTbiO npHBe.ll.eT 

K IIOBhliiieHHIO ypOBHJI pHCKa Ha pbiHKe B cpe.ll,HeM). 

,[{JIH OU:eHKH CTeneHH BJIHJIHHJI C,!J;BHrOB B CTPYK"I}'J)e H3yqaeMoro JIBJieHH.II 

(crpyKrypa TOBapo6opoTa, COCTaBa pa60THHKOB, JaKynaeMOro Cblpb.ll:, nopT-
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lf>eJUi UCHHbiX 6)'Mar H .1J.p.) B CTRTHCTHKe BBe,neHbl IIOHJITIJj[ HHJJ:CKCOB IIOCTO

JIHHOCO H nepeMeHHOTO COCTaBa. PaCCMOTJ'HM HX JIOrHKY Ha npHMepe C HHJleK

COM u;eu, KOTopwii xapaKTepu3yeT H3Meneune cpe.n:ueii: u;eubl no BLI6pauuoH 
HOMeHKJiaType TOBapoB (HanpHMep, DO IIOTpe6HTeJibCKOii KOp3HHe). 

Cpell.HIOIO ueuy no rpynne Tosapos MO:JKHO npeACTaBHTL CJie.LJ.)'IOll.J;HM o6-
pa3oM: 

(4.8) 

r)le Pk - u:eaa k-ro TOBapa (rosapuoH rpynnhl); 
qk - Ofu.eM Dpo,!l,IDKU k-ro TOBapa (TOBapuoii. rpynrn.I) B HaTypallbHhlX e,!UIHH· 

u:ax; 
n - KOJilf'lecTBO TOBapoB (TOBRpHhlX rpynn). 

flpeo6pa3yeM ~OpMyny (4.8) CJie.nyiOllJ,HM o6pa30M: 

(4.9) 

r.ne dk - .D;OJHI k-ro rosapa (Tosapuoit rpynnLI) B o6w;eM TOBapoo6opo-re. 

lfJ (4.9} BH!l,HO, qyo Cpe.ZUUUI U,eHa 38BHCHT OT .1l.BYX $aKTOpOB (napaMeT
pos): u:eubl k-ro Tooapa (TosapuoH rpynnLI) u ero .a:onu B Tosapoo6opore (noc

Jie)l,uilli $aKTOp H Ha3biBaiOT CT}JyKrypoll TOBapoo6opoTa), T.e. MO)KeT 6b1Tb 

npeJJ;craBJieua KaK ~YHKLJ;HH OT JJ;syx napaMerpos: 

p = f(p,d), 

r.ne p - ueua; 

d - crpyKTypa Tosapoo6opoTa. 

i 

C DOMOIUbiO HHJJ;CKCHOrO MCTOJJ;a B paMKax npHBe)J;CHHOll MOJJ;CJIH MO)KHO 

OpOaHaJIH3HpoBaTb, B KaKOU CTeneHH CpeJJ;HliJI u:eua Ja HCTeKWHll nepHOJJ; H3-

MCHHJiacb ITO,!l BJlH»HHCM (a) H3MCHCHH» u;eu ua OT)],CJibHble TOBapbl H (6) H3Me

HCHH» CTpyKTypbl TOBap0060pOTa (HHaqe rOBOp»T: crpyKTypHblX CJJ;BHrOB B 

Tosapoo6opoTe). 

B nocneJJ;)'IOlUHX BbiKmt.n:Kax, •no6LI ue 3arpoMOlK,ll;aTL ~opM)'JILHble npe.a.

crasneHH», MLI 6yn;eM onycKaTL HH.llCKCLI cyMMHposaullil k u n. liTaK, aurum-
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3HpyeTCJI nepexon: B COCTO.s!HHe cpe.!l:Hefi u:eHbl B 6a3HCHOM H OT'leTHOM nepHO

Jl:SX; see IIOK838TeJIH, OTHOCJIW:HecJI K 6a3HCHOMY nepuo.zzy, HMelOT Hll):{eKC «0)), 

K OT'leTHOMY- HH,IJ;eKC «h>. 
11cxo.IUI H3 onpe,ll,eneuu.s~ uu.nexca LteH u Bhlnorru.s~.s~ auanorH'·IHbie Bbime

npHse.neuu&Ie 3JieMeurapHble npeo6pa3oaaun.s~, nonyqnM: 

(4.10) 

3TOT HHJl:eKC Ha3blB8eTC.s! HH)leKCOM nepeMeHHOZO Cocmaea, TIOCKOJibKY npH 

ero paC'IeTe MeHJIIOTCJI K8K UeHbl OTJl:eJlbHhlX TOB8poB, TaK H CTpyKTypa TOB8-

poo6opoTa- 3TO BHJU{O H3 ¢opMyJihl (4.10), B KOTOpoH o6a napaMerpa HMe

IOT p83Hble HH,LJ:eKCbl. TaKHM o6pa30M, o6u~ee H3MeHeHHe cpe.n:uefi UCHhl 38 

acreKwHH nepno.n: BKmoqaer B ce6JI: (a) H3Meueuue cpe,n:ueH ueubi 38 cqer H3-

Meueuu» ueu or.n;en&HhlX roaapos H (6) H3Meueuue cpe.!l:ueH ueHhi Ja e<rer H3-

MeueuiDI CTpyKTypbl TOBapoo6opOTa: 

fiyTeM HecJimKHhiX npeo6pa30B8HHH <)lopMyJILI (4.10) MO)I(HO BbJqJieHHTb 

BJIHJIHHe KIDK,ll,OrO H3 llpHBeJJ:eHHblX ct>aKTOpOB: 

(4.11) 

11rax, HHJJ:eKc nepeMeuuoro cocrasa paseu npoHJBe)leHHIO uu.n;eKca no

CTOJIHHoro COCTaBa u Hu,neKca crpyKrypubiX c)],suroa, npuqeM nepsbrH coMHO

JKHTeJih xapaKTepH3yeT BJIHJIHHe H3MeHeHHJI UCH OT)l,eJihHbiX TOsapos HS H3Me

HeHHe Cpe,ll,Heii UeHbl (BJIHJIHHe Jl.PYrHX ciJ8KTOpOB 3JIHMHHHpOB8HO), a BTO

poil- BJIH~!Hue crpytnypuhlx c.n:snros s rosapoo6opore ua U3Meueuue 

cpe.!l:Hei.f l{eHbl no seeil COBOKYTIHOCTH TOBapOB. llOCKOJlbKY B nepBOM COMHO

)(mTerre !flaKTOp «CTpyKT)'p8)) He MCHJI:eTCJI, 3TOT HH.D:CKC H83biBaeTCJI HHJJ:eK

COM nocmORHHOZO cocmaea. Bo BTOpOM COMHO)I(HTeJie o6oco6JieHO BJIHJI:HHe 

TOJibKO H3MeHeHHiJ: B CTpyKType, fl03TOMY Jl:8HHbliJ: HHJJ;eKC MO)I(eT HCllOJlh30-

BaTbCJI MH auanH3a· BJIHJIHHH noro <j:laKropa ua H3Meueune pe3ynhrarusuoro 

IIOK838TeJIJI:. 

8 ycJIOBHJI:X MOJJ:eJIH, CBJI3biB8lOW:ei.f TOBapoo6opoT, UCHY H KOJIHqecTBO 

IIpOJl:SHHblX TOB8p0B, HHJJ;eKC llOCTOJIHHOrO COCT8B8 B OTeqecTBeHHOfi CTSTHCi

THKe 1p8.D:HUHOHHO HOCHT H83B8HHe HH)l:eKca UeH (6onee no.n;po6HO 0 pa3JIHq

HblX noJJ;XOJl:SX K npe.n;cnlBJieuuro HHJJ:eKca n oueuKe lf3MeueHHJI ueu 6yJJ;eT u3-

JJD:IKeuo s rn.l2). 
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8 33Kill0'1CHHC OTMeTHM, 'ITO B JIHTeparype ITO CTaTHCTHKe H 3KOHOMH'Iec

KOMY amUIHJy 6onbrne pacnpocrpaueuo pa3aepuyroe npe.ncraanem1e HH,.!leK
coa IIOCTO.IIHHOrO COCTaBa H crpyKTypHbiX C,!J;BHrOB, KOTOpbiC IIOJiy'laiOTC.II H3 

(4.11) nyreM 3JieMeurapHbiX npeo6pa3oaauuii: 

" .. , 

·' 

4.4. 
MaTeMaTMKo-CTamcTwlecKMe 

MeTQAbl M3Y'I9HMSI CBSI3eii 

3TH MCTO;:J;hl npHWJIH B MHKp03KOHOMH'ICCKHif 3H<UIH3 H3 3KOHOMH'IeC

KOii CT8THCTHKH, KOTOpa.ll, B CBOIO O'lepe,n;h, 38HMCTBOB3Jl8 HX H3 craTHCTHKH 

M8TeM8TH'IeCKOii. KaK H JII06bie MeTO,U:bl, pa3pa60T8HHbiC B paMKaX MaTeMa

TH'ICCKHX uayK, MeTO)lhl H3y'ICHWI CBJ1.3Ci1 COIIpOBOiiCJ1:810TC.IIl.I,CJibiM pS!.UOM oro

BOpOK H ,ltOIIyw:euui1, KOTOpble B 3KOHOMHqeCKHX HCCJIC.llOB3HID!X AMCKO He 

BcerJJ:a BblnOJIH.IIIOTC}]. 8 '13CTHOCTH, JACCb, KaK npaBHJIO, HeB03MO)I(eH UOBTOp 

rpe6yeMOro JIBJICHHJI. IIJIH C06biTIUI B UeJISIX <flopMHpOBaHHSI COBOKYITHOCTH, 

K3K 3TO pacnpOCTpaHeHO B HCCJie,D;OBaHHSIX, CBSI3aHHhlX C 3KCnepHMeHTaMH, 

HCKJUO'IHTenbHO BbiCOKa B3aHMOCBSI3b Me)l()ly OT,ll;enbHbiMH <flaKTOpaMH, llOKa-

3aTeJISIMH, He BCer,D;a B03MOiKHO CMO,ll;eJIHpOBaTb Tpe6yeMYJO CHTyaUHIO, TeM 

6011ee C iKeJiaeMhlMH xapaKTepHCTHK3MH OCHOBHbiX ee napaMeTpOB, H T.fl. 

llo3TOMY aHaAumuK iJOJlJICeH ucK.mo~JumeJlbHO wmKo npeOcma6JUlmb ce6e 6C10 

YCJl06HOCmb KOJlU'JeCm6eHHblX Ot~eHOK, noJlyWHHblX C nOMOlqbiO noiJo6HblX Memo

iJ06, u He a6coJl10muJupo6amb ux. 

HecMO'fPSI na cyw;ecTBeHHYJO ycnoBHOCTh npnMeHeHHSI B 3KOHOMWiecKOM 

3H3JIH3e CTOX3CTHIIeCKHX MO,ll;eJieH, OHH ,ll;OCT3TO'IHO pacnpOCTpaHeHbl, flO

CKOJibKY C HX llOMOIUhiO MOiKHO nporH03HpOB3Tb ,ll;HH3MHKY OCHOBHbiX llOKa-

3aTeJieH:, pa3pa6aTbiBaTb Hay'IHO o60CHOBaHHbie HOpMaTHBhl, H,D;eHTH$HUH

poBaTb Han6onee 3Ha'IHMbte <flaKTOpbl. Mnorne MeTO,ll;bi, pa3pa6oTaHHbte B 

MaTeMaTH'leCKOH CTaTHCTHKe, 6a:mpy10TCSI Ha flOHSITHH HOpMaJibHOfO 33KOHa 

pacnpe,D;eneHHSI, BBe,D;eHHOfO KapJIOM rayccoM. 3To o6yCJioBJieHo CJie,D;yiOIUH

MH npH•IHH3MH. Bo-nepBbiX, OK33biB3eTCSI, 'ITO npn 3KCnepHMeHTaX H Ha6JIIO

,D;eHHSIX MHOfHe cnyqaii:Hble BeJIH'IHHbl HMeiOT pacnpe,D;eneHHSI, 6JIH3KHe K HOp

MaJibHOMy. 80-BTOpbiX, ,D;aiKe ecJIH pacnpe,D;eJieHHe HeKOTOpoH: CJiy'laHHOH Be

llll'IHHbl He SIBJISieTCSI HOpM3JibHbiM, TO ee MOiKHO npeo6pa30B3Tb T3KHM 

o6pa30M, 'IT06bi pacnpe,D;eJieHHe npeo6pa30B3HHSI, T .e. HOBOH BeJIH'IHHbl, 6biJIO 

y)Ke 6JIH3KHM K HOpMaJibHOMY. 8-TpeTbHX, HOpMaJibHOe pacnpe,D;eJieHHe MO-
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lKeT cJiy:lKHTh annpoKCHMau:ueH .lUUI .n:pyrux pacnpe.rteneuuH (uanpuMep, 6u
HOMHaJibHoro). 

J.haK, Mjj KOppeKTHOI'O HCllOJib3083HWl MeTO,U:OB MaTeM3TH'iecKoii CTa

TJICTHKH (HanpuMep, lWppemi.IJ;lfOHHO-perpeccHOHHOro 3H<UIH33) )KeJI3TeflbH3 

nposepKa, XOTSI 6hi H )lOCT3TOllHO ¢opM3JibH3.11, OCHOBHhiX npC,!lllOCblJIOK 3THX 

MeTO.D:OB, 'ITO, K3K OTMClla.rJOCb Bhlllle, 06hi'IHO CBO.!UfTC.II K rrpoBepKe HOpMaJib

HOCTH 33KOHOB pacnpe.rteJieHH.II nepeMeHHbiX. 

llpHBe.Ll,eM KpaTKYIO xapaKTCpHCTHKY MCTO)J:OB H3Y"iCHHJI CBSI3eii, DOJIY11IIB

WHX HaU60JibWee pacnpOCTpaueuue B MHKp03KOHOMHttecKOM 3HMH3e. 

4.4.1. 
KoppenR~MOHHWA aHanMa 

·j fipeJJ:CTaBJUieTC06oii MeTOtlYCT3HOBJ1CHIUI CBS13H H ll3MCpeHIDI eeTCCHOTbl Me)[(,!]J' 

HafimO.rteHIDIMH, KOTOpb!e MO)KHO CllHTaTb CJiyqaiiHMMH H Bhi6paHHhlMH H3 COBQ

KyrtHOCTH, pacnpe.rteneuuoii no MHOroMepuoMy uopMa.ribHOMy 3a«ouy. Koppemt

uuouuoii: Ha3biBaeTC:SI TaKCUI CTaTifCTlfllecJ(CUI camb, npu KoropoH pa.3JIHqHhlM 3Ha

'leHIDIM O)l.HOii: nepeMCHHOH COOTBeTCTB)'IOT pa3Hble cpe0Hue 3Ha'ICHlUI Jl.pyroii. 

OcuoauoH oco6eHHOCTblO KOpperrsuJ;rtOuuoro auarru3a crre.n:yeT npu3HaTb 

TO, ':ITO OH YCT3HaBJIUBaeT JlHWb <flaKT CTCUCHH TecHOTbl CB113H, HC BCKpbiB311 ee 

npll'mH. KpoMe TOro, ue cyw:ecTByer o6w:eynoTpe6HTe.JibHOro Kpurepu)J npo

aepKu HOpMaJibHOCTH COBMecTHOrO pacnpe.UCJICHU)J 3HaJIH3HpyeMbiX nepeMCH

HhiX, fl03TOMy o6bi':IHO OrpaHH'IHB3lOTC)J rrposepKoiJ: HOpMaJibHOCTH '13CTHbiX 

O.!IHOMepH&tx pacnpeneneuuii:. B ycnosuHx MaJibiX Bbl6opoK no.n:o6HaH npo

sepKa MO)I(CT 6biTb OCYW:ecTBJICHa C flOMOII(blO fl0Ka33TCJICH: aCUMMCTpHH H 

3KCJ.J;ecca, paCC':IHTbiB8CMblX '1Cpe3 flOK333TCJIH UCHTpaJibHbiX MOMCHTOB Tpe· 

TberO H 'leTBCpTOrO flOpH.LJ;KOB H Cpe,ll;HCC KBa;:J:paTH'ICCKOC OTKJIOHCHHC. 

Ko3<fl<lmuueHT acuMMerpuu pacc'IHThiBaeTC)J no <flopMyne 

As=f.l3 
'" u 

6(n I) 
a A.1 = .lc--'-"C-'-'-::c 

(n+l)(n+3)' 

n - KOJIHI-ICCTBO ua6moJJ.emnl. 

" L (x; -:<)3 

ci=~•---Ji3 = 
n 

HeKOTOpOe pacnpe,L:leJICHUe CHMMCTpH'IHO B TOM CJI)"'ae, CCJIH As = 0. tJeM 

60Jihwe BCJIH'IHHa As, reM 6orree acnMMCTPH'IHO pacnpe,L:leneuue auanu3upye

MOH nepeMeuuoH. 
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Kpynr.ma pacnpe)lerreuuJI .naam1x, HJIH creneuL BLmyKJioCTH ero :sepwu
Hbl, xapai\Tepu3yeTC.II noKa3aTeJieM 3Kcn;ecca: 

r~e 

24n(n-2)(n-3) 

(n-1)2(n+3)(n+5)' 

" -
L(x, -x)' 
£,_,_, __ _ 

J.l4 =-
n 

~ aopMan&uoro pacrrpe.D;eJieHHJI Ex= 0. EonLwoii noJIO)I(HTeJILHblii 3K

cu;ecc 03H3'l8CT, 'ITO B COBOKYDHOCTH JlRHHblX ecTb CJI360 88pbupy10IU.Ce DO 

.D:3HHOMY DpH3HRKY «Ji.npO>>, OKpy)kCHHOC pe)lKHMH, CHJibHO OTCTOJII.ll;HMH OT 

Hero 3Ha'leHHJIMH. BoJlblliOe 01pHI..taTe.JILHoe 3Ha'lemte noKa3aTe.Jui 3Kcn;ecca 

CBH,lleTeJILCTBYeT o6 OTCYTCTBHH Tai<Oro <<Mp3)). , 

HopMaJibHOCTb pacnpe.D:CJICHH.II IIOJlTBCpiK,IlReTCJI, eCJIH BblDOJlHCHbl Hepa

BCHCTBa: 

B CJiytiRC, ecJIH paCDpeJleJICHHC Cyi.J.J;CCTBCHHO OTJIHttaercJI OT HOpMaribHO

fO, uau6onee npocroii sapuaur .neil:CTBHil ~ pery;mposauue cosoKynuocru, 
uanpuMep orceusauue auOMaJILHO BbmemiiOlU.HXCJI ua6mo)],euuH HJIH BKJIIO

lfeHue B paCCMO'IpeHHe .IlOTIOJIHHTe.JibHbiX Ha6mo.D;eHHil. Ilpu HeB03MO)I(H0CTH 

3TO CJJ,eJiaTb CJie.zzyeT OTKaJaTbCJI OT npHMeHeHH.II COOTBeTCTBYlOI.l.U1X MeTO;:J;OB 

MaTeMaTUlfecKOJ1 CTaTHCTHKH .IVIJI ;:J;aHHOil: COBOKyDHOCHI, OOCKOJibKY DOJIY

lfeHHble Ou;eHKH 6y,nyT HCKJIIOlfHTeJibHO <PopMaJibHbiMH. 

8 CTaTHCTHlfecKHX HCCJie;:J;OBaHIDIX TeCHOTa CBJI3H MO)I(eT ODpe;:J;emiTbCJI C 

DOMO~biO pa:mHlfHbiX KoJ<P<Pul{HeHTOB ($exHepa, IJupcoHa, KOJ<P<flHD;HeHTa 

accou;uan;HH H T .)],. ), O)lHaKO B aHaJIHJe X03Jiil:CTBeHHOii ,LJ;e.IITeJibHOCTH lfa~e 

HCDOJib3yeTCJI JIUHeitHblii: KoJ<fxPuu;ueHT KOppenJILJ,HH. 

KoJ4>41un;ueHT KoppeJUJL{HH Me)l()ly JJ,BYMJI npH3HaKaMu x u y onpe;:J;en.ller

C.ll no 4>DllMYJie 

,, " - -
L(X; -x)(y,- y) 

r=-r~'~"'b:=-=-=-=--== 
~ -2 f -2 
~(x,-x) ·~(y,-y) 

i=l 

(4.12) 
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- I n - I n 
x=-~x,,y=-~y,. 

n i=l n ,_, 

Ecnu K03cf>cf>HUHeHT KOppeJUIUHH C'IHTaeTCJI Ha K3JibKYJIJITOpe, peKO

MeH.LJ;yeTCJI DOJib30B3TbCJI He cf>opMyJioif (4.12), a ee MO.IJ:Hcf>HK3UHeif (4.13), 
KOTOpWI, HeCMOTpJI Ha ee rpOM03)lKOCTb, 6onee Y.IJ:06Ha B Bbl'IHCJIHTeJlbHOM 

nnaue: 

(4.13) 

3Ha'leHHJI K03ct>cf>uuHeHT3 KOppeJIJIUHH H3MeHJIIOTCJI B HHTepoane [-I, 1). 
3uaqeuue r = -1 CBHJJ;eTeJlbCTBYeT 0 HaJIH'IHH cf>ynKUHOHaJlbHOif o6paTHO npo

llOpUHOHa.JibHOii CBJI3H Me)K)],y H3y'laeMblMH DpH3H3K3MH; eCJIH r = + l, HMeeT 

MecTO cjlynKUHOHa.JibH3Sl llpSIMO DpOOOpUHOHa.JibHWI JaBHCHMOCTb, 3Hal.!eHHe 

KoJ<fl!llnuneHTil r, 6mnKoe K uynro, npe.~~:nonaraer OTC)'TCTBHe nuueiiuoH CBJI

JJ.I Me)K)ly DpH3HaK3MH. )],pyrue 3H3'1eHHJI K034>ct>HUHeHTa KOppemiUHH CBH,!J;e

TeJibCTByiOT 0 Hamt"'HH CTOX3CTHlJecKOii CBH3H, npH'IeM 'leM 6JimKe a6COJIIOT

Hall BeJIH"'HHa r K e,llJIHHUe, TeM CBJIJb Tecuee. 

Ha npaKTHKe JIOCTaTOlJHO pacnpocrpaueuo CJieJiyfotUee yCJioeuoe npaou-

no: npu lrl < 0,3 CB.IIJb MO)I(HO C<IHTaTb CJia6oii; rrpu 0,3 < /r/ < 0,7 - CBJIJb 

cpe,!Uieii TecHOT&I; I rl > 0, 7 - recuaJI CBJI'Jb. Cyw;ecreyiOT n 6onee .~~:po6Hbie 

rpa,naQHu, npuso.a:nMble B CTaH,D;apTH&IX noco6n»x no cramCTnKe (uanpnMep, 

ra6nuua q3MOKa). 

4.4.2. 
PerpeccMOHHbliii aHanM3 

PerpeccuoHHbiil aHaJJHJ - 3TO MeTO.Il: ycnrnooneunR aHaJJHTH'IecKoro Bbl

pa}f(eHHJI CTOX3CTH'IecKOii JaBHCHMOCTH Me)K)ly HCCJie.a:yeMbJMH npHJHaKaMH. 

Ypaoueuue perpeccuu noKaJ&IoaeT, KaK o cpe,~~;ueM HJMeHJieTcs peJyJibTaTHB

Hblii (JaBHCHMblii) DOK333TeJlb y DpH HJMeHeHHH Jll06oro H3 HeJaBHCHMbiX ITO

Ka33TeJieii (cl>atcrOpoB) Xj, H HMeeT BHJl: 

I 
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r.11.e y JaBIICHMaH nepeMeHHall (cne,ncTBne); 
Xt - He3aBHCHM3.!1 nepeMeHHal! (¢laKTOp). 

ECJIH 33BHCHMaJI nepeMeHHall O.D:Ha, HMeeT Mecro npocroH perpeccHOHHblii: 

3HaJIH3. Ecmt: lKe HX HecKOJibKO, T.e. n ~ 2, TaKOii aHaJIH3 H33blB3eTCSl MHOI'O· 

ciJaKTOpHbiM. 

B XO)le perpeccHOHHOfO aHaJIH33. peiD3lOTCSI .D:Be OCHOBHbie 3a,n:aqu: 
• nocrpoeuue ypasHeHua perpeccnu, T. e. Haxo:JK,Ll,eHue sJUJ;a 33BHCHMOCTH 

Me)I(Jl.y pe3YJibT3THbiM DOKa33TeJieM H mnaBHCHMblMH ~aKTOpaMII 

• ou:eHI-a JHaquMOCTH nonyqeuuoro ypaBHeHHJI, r. e. onpeneneHHe ro
ro, H3CKOJlbKO Bb16paHHble Q:laKTOpHbte DpH3H3KH 06MICHJIIOT BapHaU,JUO 

npuJuaKa y. 
flpHMeHSleTCJI perpeCCHOHHblii: 3HaJIH3 fJI3BHbiM o6pa30M MS! DpOfH03H

poBaHHR., DJI3HHpoBaHHJI, a T3K)Ke ,ll,JUI pa3pa60TKH HOpMaTHBHOii 6a3bl. 

B OTJIH'IHe OT KOppeJI»U:HOHHOI'O aHaJUfJa, KOTOpbiif TOJJbKO OTBelf3eT Ha 

BOnpoC, cymecTByeT nu CBH3b Me)l(JJ;y 3HaJ1H3llpyeMbiMH npH3H3K3MU, perpec

CHOHHbiH 3HaJnt3 .D:3eT U ee <PopMaJili30B3HHoe Bblpa'lKeuue. KpoMe TOfO, ecnH 

KOppeJISI.UHOHHbiH 3HaJlll3 myqaer mo6yto B33HMOCBSI3b <PaKTOpoB, TO perpec

CHOHHhiH- npUliHHHO-CJie.O:CTBeHHYIO 33BHCHMOCTb, T.e. O.QHOCTOpOHHIOto, 

UOK33biB3toll.l;yto, K3KHM o6pa30M H3MeHeHHe <PaKTOpHbiX npH3H3KOB BJIHSieT 

Ha npU3H3K pe3yJibT3THBHblif. 

PerpeccHOHHbii1 aHamt3 - OJl:HH H3 aau6onee paspa6oTaHHbiX Mero.o:os 

MareMaruqecxoH cTaTuCTHKH. CTporo rosopB, ,.!l.liB peanuJaUitu perpeccu

oHHoro aHanH3a aeo6xo,lUlMO BhmonHeHue pH.LJ:a cneuuanbHbiX Tpe6osaauil: 

(B lf3CTHOCTH, Xj.X2, .. . X, y Jl:OJI'lKHbl 6biTb He33BHCHMbiMH, HOpMaJlbHO pac

npen:eneHHb!MH Cny•tai1:HbiMH BeJIH'IHHaMH C llOCTOHHHbiMH Jl:HCnepCHHMH). 

8 peaJlbHOH 'lKH3HH CTpOrOe COOTBeTCTBHe Tpe60B3HHJIM perpecCHOHHOfO 

H KOppeJIHU:HOHHOfO 3HaJIH33 BCTpellaeTCJI OlfeHb pe.O:KO, O.QHaKO o6a 3TH 

MeTOJl:3 BeCbMa pacnpOCTpaHeHbl B 3KOHOMHlfeCKHX HCCJie.QOBaHUJIX. 

3aBHCHMOCTH B 3KOHOMUKe MOryT 6biTb He TOJibKO npHMbiMH, HO H o6paT• 

HbiMH, H HeJIHHei1:HbiMH. PerpeccHOHHaH MO.QeJib MO'lKeT 6b!Tb llOCTpOeHa npH 

HaJIHlfHH JII060H 3aBHCHMOCTH, O..!lH3KO B MHOro<PaKTOpHOM 3HaJIH3e lfall.l;e Bce

ro HCllOJib3YIOT JIHHeHHble MO,!l;eJIH BHJla. 

-1 .. ' 

nocrpoeuue ypaBHeHHH perpeccuu ocymecTBJIHeTC.II., KaK npasuno, MeTo

JJ:OM HaHMeHbiUHX KBa,a:paTOB, C)'Th KOTOporo COCTOUT B MHHHMH33UHH CyM

Mbi KB3.Qp3TOB OTKJIOHeHHJ:t <PaKTlitJecKHX 3H3lfeHHH pe3yJibTaTHOfO npH3H3Ka 

OTero paClfeTHbiX 3HalfeHHH, T.e.: 
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<. " "' 

S=L<Y,-Y')1 ~min, 
j=l 

r.!le m ~ 'fHCJIO ua6mo.!leHJ.u1:, 

YpasaeHHSI perpeCCHH nerKO CTp051TC51 C OOMOIIJ;blO nepcOHaJibHOrO KOM

IIbJOTepa HJIH COeUH3Jili3HpOB3HHOrO <)mHaHCOBOrO K3JibKYJISITOpa. npH OT· 

CYTCTBHH TeXHH'IecKHX cpe,!l;CTB K03c,il<)lliUHeHTbl perpeCCHH ,WISI npocTei1:wero 
cnyqru~ - O.!J;Hoc,ilaKTopHoro nnHeHaoro ypasHeHltSI perpeccnu sun:a y = a + 
bx- MO:lKHO H<lliTH 00 c,ilopMyJiaM: 

m m 

LYJ -b~:Xj 
a= J=l J=l 

m 

ITocne nocrpoeHHSI ypasaeHH51 perpeccnH Heo6xOJ(HMO CAeJJaTb nposepKy 

ero 3H3'1HMOCTH: C OOMOIIJ;blO COeUH8.JibHbiX KpHTepneB ycTaHOBHTb, He SIB

JIHeTCH JIH UOJiy'leHHa.ll 33BHCHMOCTb, Bblpa:lKeHHa.ll ypaBHeHIIeM perpeCCHH, 

cnyqafiHOif, T.e. MO:lKHO Jill ee HCIIOJih30B3Tb B npOrH03HbiX uennx H ,Wl.ll c,ilaK

TOpuoro aHannJa. B craTHCTHKe pa3pa6oTaHbi MeTOAHKH crporoH nposepKn 

3H3'1HMOCTH K03c,ll<)muneHTOB perpeCCHH C OOMOIIJ;blO ,!J;HCOepCHOHHOrO aua

mna n pacqera cneuuMbHbiX KpnTepneB (HanpnMep, F-KpuTepuS!). HecTpo

raSI nposepKa MQjf(eT 6b1Th Bbmonaeaa nyreM pacqera cpeJUiero OTHOCHTenb

uoro nuaeHaoro OTKnoueHH.ll (E), HaJbiBaeMoro cpe,QHeH owu6Koil annpoK

CHMaunu: 

e~.!_ :tiy, -y,l·lOO%. 
n A=J Yk 

r)l;e Yk ~ k-e $aKTH'IeCKOe 3Ha<feHHe pe3YJlhT3THBHOrO TIOK33aTeJI.!I; 

y, ~ Bhlpasueuuoe, T.e. pacc<fHTaHuoe no ypaBHemuo perpeccHn, k-e Juaqe

HHe pe3yJJbT3THBHOrO DOKa33TeJill. 

MoAeJib C'IHTaeTc.ll a.ueKBaTHoii:, T.e. npHroJUioii: .li)ISI npaKTlNecKoro nc

TIOJih30BaHHSI, ecJIH cpeJJ:HSISI OWH6Ka annpOKClfM3UHH He npeBOCXO.Il:HT 15%. 
PacnpoCTpaHeHHOCTh JIHHeJ:i:HbiX MOJJ:eJieii: 06b.liCHKeTC.ll OTHOCHTeJibHOfi 

JierKOCTblO HX HHTepnperauml. 
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Ypasueuue perpeccuu MO}f(eT 6h1Tb npen.craaneuo ABYMH cnoco6aMu: 
a) s uarypanbHOM Macmra6e: 

(4.14) 

6) B CTaH.QapTH30BaHHOM MaCWTa6e: 

(4.15) 

B nepsOM cnyqae $aKTOpbl BXO)].JIT B MO)XeRb B BHAC HCXO.LJ:HbiX TIOKa3aTe

Jieif, HMCIOIUHX C06CTBCHHble eJl,HHHUhl H'3MepCHH.II; 80 BTOpOM CJiyqae OHH 

npe.!I;CTaBJICHbl B MO,LJ;eJIH 8 BH,ll;e OTHOCHTeJibHblX DOKa3aTeJieii, HMeiOW.HX OJlH

HaKOBYIO paJMepHOCTb, 

<l>anophl H K03<fl¢muueHTbl perpeccuu B npuse,Aeuuwx npe.~tcTaBJieumix 
(4.14) H (4.15) CBJI3aHbl MeiK.lzy 00608 C DOMOI.I..J;biO COOTBeTCTBYIOW:HX CpeJl,HHX 

H ll,HCnepcuii CJICJI:YIOJ..U:UMH COOTHOWCHHSIMH: 

tk=xk-x, 
a, 

Ko3cil4mUHCHT MHO)I{CCTBCHHOH KOppeJIJI.UHH MO}f(HO ua:HTH qepe3 IW3$-

4m:u,HCHThl napHOiJ KOppe1UlUHll MC)!()ly tflaKTOpaMH H pe3yJibT3THBHbiM DOKa-

3aTeJieM H 6eTa-K03$¢lHJ .. U1CHTbl flO cfxJpMyJie 

MuTepnpeTau:n~ K03$4mu:neHT08 n CTarnCTHK: 

a0 - KaK npasnno, ue HHTepnpeTnpyerc~; 

Km<I.><IHn.-neur perpeccn« ak 8blpaiKaer cpe.n,u«il npnpocT pe3yJibTaTH8HO

ro DOKa3aTeJISI, o6yCJIOBJieHHbli1: npHpOCTOM ¢laKTOpHOI'O npH3HaKa Xk Ha e.ll,H

HHU:Y (HMeiOTC.I:I 8 8H,U;)' e,!J;HHHUbl H3MepeHH.I:I, 8 KOTOpblX H3MepeHbi DOKa3aTe

JIH 8 MO.ll,eJIH); 

KBa.ll,paT KO.'l$PHl.IHeHTa MHOiKeCTBeHHOiJ: KOppeJUlU:HH (D = R
2
) H33hiB3eT

C.I:I Ko3¢lcfmu:HeHTOM .ll,eTepMHH3U:HH H xapaKTepH3YeT .ll,OJIIO BapHaUHH 3a8HCH

MOit nepeMeHHOfi y, KOTOprul 06DJICH.I:IeTCSI .n,eil:CTBHeM BKJIIO'ieHHblX 8 MO.ll,eJib 

<flaKTOpHbiX npn3HaKoB (uanpnMep, D = 0,64 03Ha'laeT, 'ITO 64% sapnai..UfH 

06'bJICHSieTCSI BKJIIO'IeHHbiMH 8 MO.ll,eJib <f>aKTOpaMH, a 36% - .n,pyrnMH DpH'iH

HaMH, T.e. iflaKTOpaMH, He npe.n,CTaBJieHHhiMH 8 MOJl:eJI«); 

6eta-KO~HUHeHT xapaKTepHJyer creneHb BJlHJIHH.I:I BapHai.J.HH COOTBeTCT8Y

IOIUero <f>aKTOpa Ha BapHaD;HIO pe3YIIbTaTHBHOI'O IlOKa3a:reJIJI; OH SIBJISieTCSI: OTHO

CHTeJibHhlM DOKa3aTeJieM, H ero a6coJIIOTHoe 3H3'ieHHe He npeBOCXO.ll,IIT e,!:J;lflUfizy. 

B auaJIH3e aKTHBHo npnMeHJieTCJI K03<f>¢lnuneuT :JJiaCTH'IHOCTH, noKa3bi

amow;nH, Ha CKOJibKO npoueHT08 H3MeHJiel'CSI B cpe.ll,HeM pe3yJihTaTJIBHhlif DO

Ka3aTeJib y npH H3MeHeHHH <flaKTOpa Xk Ha O.ll,HH DpOUeHT, H paCC'iHTbiBaeMbiiJ. 

no rbopMyne 
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KoJ4l4mu:ueuTbl perpeccuu B (4.14) ueconocTaBHMbi MC)J(D.Y co6oii:, a 

,B-Ko3!j>$HU:HCHTbl y)J(e COOOCT3BHMbi. Jl03TOMY D,JlSI 3HaJIHTHK3 HMCHHO CTaH

,ll,3pTH30B3HHOC npeD,crasneuue ypasueuuSI perpeccuu HMeeT oco6y10 JHa'IH

MOCTh, DOCKOJII>KY DOJBOJISieT D,3Th cpaBHHTen&HYIO xapaKTepHCTHKY 3H3'1H

MOCTH <PaKTopos: lfeM 6on~>we Juaqeuue /J-Ko3¢14lnuueuTa, TeM 6onee cyme

cTBen <j:laKTOp C 003HUHH BJIH»HH.SI ero Ha peJyJI&TaTHBHbiii: DOK333TeJib. 

6era-K034xfJHU:HeHThl MOryT HCDOJih30B3TbC» .IJ)ISI ycraHOBJieHHSI HOpM3THBOB, 

pa3pa60TI<H BeCOBbiX K03t}l<j:IHUHeHTOB npH KOHCTpyupOB3HHH p33JIH'IHbiX 

CJIO)f(HbiX 3HaJIHTHlfecKHX DOK333TeJieJi (uanpuMep, ypOBeHb HayqHO•TeXHH

'IOCKOrO nporpecca). 

)Lrr.ll npuMepa npuseD,eM nocne.D:oBaTeJibHOCTb pac'leTHbiX tj>opMyn npu 

ROCTpoeHHH JIHueii:uo:H .IIBYXcl>aKTOpHOii 33BHCHMOCTH, eCJIH HMCeTCSI n ua6niO

,ileHui1: pe3yJibT3THBHOrO DpH3H3Ka y H tj>aKTOpHbiX DpH3H3KOB X] H X2: 

a) B H3TypaJibHOM M3CU1Ta6e: 

(4.16) 

6) B CTaH.LJ:aprH30BaHHOM Macnna6e: 

(4.17) 

Ko3¢qluu:ueHTbl perpeccuu D,JI» npeJJ:cTasneuu.SI (4.16) uaxoD,»TC.ll c noMo

WbiO CHCTCMbl HOpM3JJbHbiX ypaBHCHHif (llT06bi He 3arpoMOJK.L1:3Tb 33DHCb, 

JlH,!J;eKC k , DO KOTOpoMy H.!J:eT CYMMHpOB3HHe y pe3yJibT3THBHOro H <j:laKTOp

HbiX npH3H3KOB, DOJJ:paJyMeBaeTCJI, HO He DpHBO)J;HTCSI; k :: },2, ... , n). 

n·a0 +a,Lx, +a2L.x2 = LY; 
k ' k 

aoLxr +arLxr2 +a2Lx2xr = Ly·xr; 
k k k k 

~L~+~L~~+~L~=Ly·~. 
k k k k 

f.lle TQI - K03$tlHUHeHT napuoii KOppeJUIUHH Me)I(Jzy y H x 1 ; 
r02 - xo-31jxpuuueuT napuoii: Koppemu.r;HH Me)Klly y u x 2 ; 

TJl - K03¢J4lHL{HeHT napuoii KOppeJUUJ;HH Me)Klly Xi H X2. 

l 



126 4"MH8HCOBWfl 8HaJIM3: M8TO.QW M npOl!,tt,qyplol 

HanoMHHM, 'ITO MO:lKHO orpaHH'IHT.&C51 pewenneM nnw.& O,!J;Hoii H3 npuse· 

.JJ:eHHbiX CHCTCM ypaBHeHHiJ:, DOCKOJibi<Y nepeMeHHble H napaMerpbl B (4.16) H 

(4.17) CBID3Hbl CJIC.Ll.YIOW:HMH COOTHOIUeHHIIMH: 

t 
_x1 -x1 • ,----, 

"·' 
x -x 

t - 2 2 • 
2- ' 

"•2 
f3 - "' . ~-a,-, 

"' 
r,11e cpe.!Ufee KBa.L{paruqecxoe H cpe.ruulll apncfJMcrnqecKall, nanpHMep, .~.JUI y Haxo.D:liTCH 

no <(lopMyJiaM: 

[ - 2 ",= -I(y-y)' 
n ' 

- [ 
y=- LY· 

n ' 

B Ka'lecrse ynpa:lKHCHIDl npe,[(]laraeM 'IHTaremo cocraBHTb ycnoBHbiil: npu
Mep H3XO)I(J],CHHSI 3aBHCHMOCTH MCiKJl.Y Bblp360TKOii B U,eJIOM DO npennpHSITHIO 

(pe3yJI.bT3THBHbiii IIOK333TCJib) H ;::J;BYMH $aKTOpHbiMH DpH3H3K3MH - <tlon.zJ:O

BOOpy)KeHHOCTbiO (BeJIH'IHH3 OCHOBHhiX cpe.D:CTB Ha O.D:HOTO onepaTUBHOTO 

pa60THHK3) H .D:OJieii onepaTHBHbiX pa60THHKOB B 06Weti: 'IHCJieHHOCTU, ecJIH 

HMeiOTCSI ,li;3HHbie DO n npe.JJ:DPHSITHHM. 

Heo6XO,!J;llMO OTMeTUTb, 'ITO B 3KOHOMu<leCKHX HCCJJe,!J;083HlU1X KOppeJJJI

QHOHHhlfi H perpeCCHOHHhlii 3HaJIH3bl Hepe,li;KO 06be,!J;UHJIIOTCSI B O,!J;HH - KOp

peJJHQHOHHO-perpeccUOHHblil auanu3. ITo.LJ;pa3yMesaercJI, 'ITO B pe3yJILTare 

nuwro auanu3a 6y.LJ;er nocrpoeua perpeccuouua11 3aeucuMOCTL (r.e. npoee

,!J;eH perpeCCUOHHbiil aHaJIH3) H paCClfHT3Hbl KO:xflQmLtHeHTbl ee TeCHOThl H 3Ha

lfHMOCTH (T.e. npOBe,!J;eH KOppemiUHOHHhlif aHaJJH3). B H3BeCTHOM CMbiCJie 

KOppeJJflUHOHHaJI CBJI3b HOCHT 6onee 06IUU:i1 xapaKTep, ITOCKOJibKY OHa He llpe.ll,

IIOJJaraeT HaJJHlfHJI 3aBHCHMOCTH «ITpHlfHHa - cne.LJ;CTBHe». 

fipaKTHlfeCKafl peaJIH3aUHJI KOppeliJIUHOHHO-perpeCCHOHHOfO 3HaJIU3a 

BKJJIOlfaeT CJie,!J;yiOIUHe 3T3llbi: 

a) KalfeCTBeHHblif aHaJIH3 (ITOCTaHOBKa 33)l,a'IH H Bbi6op pe3yJILTaTHBHOfO 

H <flaKTOpHbiX llpH3H3KOB); 

6) c6op HH<I!OpM~HH H ee nepBH'lHafl o6pa6oTKa (rpynmipOBKH, HCKJIIO

lfeHHe 3HOMaJibHhlX Ha6JIIO)leHHil, nposepKa HOpMaJibHOCTH O.LJ;HOMepHhlX pac

npe.u:eneuuif); 

B) Ollpe.D:eJieHUe BH)l,a MO.D:eJIH (no B03MO)f(HOCTH CTpOflTCfl 3HaiiHTJI'IOCKHe 

rpynnupoaKu u rpa¢uKu; ttame acero npe)lnottreuue H3HattanLuo or.u:aercfl 

JIUHeHuoii MO}l:eJIH; npH HaJIH'lHH nepCOHaJlbHOrO KOMITbiOTepa MoryT 6b!Tb 

ITOCTpOeHbl HeCKOJJbKO BH.ll:OB MO}l:eneif); 

r) npoaepKa o.nuopo.LJ;uocrn coaoKynuoCTH (uau6onee npocroH aapHaur 

.LJ;eifCTBHii T3KOB: nO Ka)l(,ll;OMy npH3HaKy paCC'lliTbiBaeTCJI K0:41¢HUHeHT Bapn

auuu; COBOKyOHOCTb npH3HaeTCJI O)lHOpO.LJ;HOii no )J;3HHOMy npH3HaKy, eCJIH 

3Haqeuue Ko:xfl¢1Huueura aapuau:uu ue npesocxo.D:HT 33%; ecJIH .Qauuoe yCJIO

sue He BbiiTOJIHeHO, CJJeJJ:yeT ITOBTOpHTb npoue.LJ;ypy OTceHBaHHJI ua6JIIOJJ:eHHi1 

C aHOMaJibHbiMH 3HatteHUJIMH npH3HaKa); 
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.n) nposepKa uopMa.rrbHOCTH pacnpe.neneunH npH3HaKos (nanpnMep, ny

reM pac'leTa noKa3aTeJieii: acnMMeTpnn n 3Kcuecca); 

e) OT6op ~aKTOpOB B MO,lleJib, HMeSI B BH,!J,y, 'ITO 'IHCJIO Ha6mo.neHHii: AOJI)K

HO, KaK MHHHMyM, B 6--8 pa3 npeBOCXO.Ll,HTb 1-IHCJIO <}laKTOpOB B MO.Ll:eJIH; 

)I() ycrpanenne MYJibTHKonnnneapnocrn (s3aHM03asucnMOCTH) <}laKTopos 

H YTO'IHenue Ha6opa noKa3aTeJieii (Han6onee npocToii sapnanT neilcrsnH Ta

Kas: pacc'IHThlBaiOTC» napHbie Ko~<}lnuneHTbi Koppen»UHH no seeM auanu-

3HpyeMbiM npH3HaKaM; JII06b!e .ll:Ba ciJaKTOpa He MOryT O.Ll,HOBpeMeHHO BKJIIO

'IaTbCSI B MOJJ;eJib, eCJIH OHH CBSI3aHbl Me)KJJ;y C060il TeCHee, 'leM Ka)K)lhlii: H3 HHX 

C pe3yJibT3THBHhlM ITOK<na.TeJieM; HHblMll CJIOB3MH, ABa <PaKTOpa BKJIIO'I3IOTCSI 

B MOAeJih, ecnn Jl:JlJI a6COJIIOTHbiX 3Ha'leHHfi napHbiX K03<}lipHUHeHTOB KOppe

MUHH OJl:HOBpeMeHHO BbiiTOJIHeHhl HepaBeHCTBa Y0; > rij H r 0j > rij, r.ne Yij

K03ciJciJm.!;HeHT KOppeJISIUHH Me)K)ly <flaKTOpHbiMH npH3HaK3MH, r oi - KOJ$<}ln

l.llleHT Koppenn»UHH Me)KAY i-M ¢aKTopOM n Pe3YJibTaTHBHbiM noKa3aTeJieM; 

B npOTHBHOM CJiy'lae B MOJJ;eJib BKJII0'13eTC.Sl Jllllllb O.Ll,HH H3 3THX .!UJYX <flaKTO

pOB -TOT, KOTOpbifi 6onee TeCHO CBSI33H C pe3yJibT3THBHbiM npH3HaKOM); 

3) nocrpoeune ypasnenm1 perpeccun c noMOJ..U:biO CHCTeMbi nopMa.rrbHhiX 

ypasnennH; 

H) npoBepKa 3H3<UIMOCTH ITOJiy'leHHOfO ypaBHeHHSI (paC'IeT K03qxjlHUHeH

Ta MHO)KeCTBeHHOil KOppeJISIUHH H .npyrHX CT3THCTHK); 

K) OUeHKa pe3yJibTaTOB aHa.JIH3a H ITOJJ;rOTOBKa peKOMeH,llau,HH ITO HX npaK

Tll'lecKOMY HCDOJib30BaHHIO. 

Mbi npHBeJIH A0CT3TO'IHO DO.Ll,p06Hoe H3JIO)KeHHe npoU,e.nypbi .o:eHCTBHil B 

TOM cnyqae, eCJIH nocrpoenue ypasHeHH» perpeccun ocymecrsnHeTCJI 6e3 npn

MeneHHSI TeXHH'IeCKHX cpe.Ll.CTB. EcJIH HMeeTCJI B HaJIH'IHH nepcoHa.JibHbiii KOM

IIbiOTep HJIH CITeUHa.JIH3HpOB3HHblii: Ka.JlbKYJISITOp, TO 60Jibiii3JI '13CTb npHBe

,n:eHHbiX .neiiCTBHii B03JlaraeTCSI Ha TeXHH'IecKOe cpe,!l;CTBO. CJie.Ll,yeT OTMeTHTb, 

'ITO B cpen:e nepCOH31TbHbiX KOMITbiOTepOB HMeiOTC.Sl cneu;naJIH3HpOBaHHhie 

naKeTbi, KOTOpbie BbiiTOJIH.SliOT 60JiblliYIO '13CTb npuse.neHHbiX .neii:CTBHii: B non

HOM o6'beMe (uanpnMep, nornaroshiii perpeccuoHHbiil anann3 no3BOJISieT as

roMaTH'IeCKH OTCeHBaTb He3Ha'IHMbie ¢aKTOpbi). l.ITO KacaeTCSI cneu;HaJIH3H

posaHHhlX <}:IHmlHCOBbiX Ka.JlbKYJiliTOpOB, TO B 3TOM CJiyqae npOHCXO.Ll,HT JIHlllb 

((MeX3HH'IecKHii>> paC'IeT K03qxjlHUHeHTOB perpecciUI H CT3THCTHK B COOTBeT

CTBHH C 3a.D:3HHbiMH aJirOpHTM3MH; HHK3KHX nposepOK MYJibTHKOJU1HHeapHO

CTH H 0TceHB3HH.Sl ciJaKTOpOB He Jl:eJl3eTC.Sl, T .e. 3TH npoue,n:ypbl B03JlaraiOTCSI 

Ha nccne.nosaTenx. 

KaKHM 6bi cnoco6oM HH crpouJiocb ypasHenHe perpeccuu, uCCJie.nosaTeJib 

,D:OmKeH ITOHHM3Tb :IIOfHKY erO ITOCTpOeHH.Sl H Te yCJIOBHOCTH, KOTOpbie COITpO

BO)I(Jl:3IOT 3TOT npouecc. HepeJJ:KO ycnosux npose.nennH Koppenxuuonuo-per

peccnouuoro aHaJIH33 B ITOJIHOM 06neMe He BhliTOJIHSIIOTCSI, IT03TOMY CJieAyeT 

noMHHTb, 'ITO 'leM cyrn:ecrseHnee uapyrneuue <PopMa.rrbHbiX Tpe6osaHnH aua

JIHJa, TeM MeHee npHJIO)KHMa llOJiy'leHHall MO)l,eJib Ha npaKTHKe. AHa.JIHTHK He 

.!J,On)KeH BBOAHTb s 3a6Jiy)K,n:eune nonb30saTeneH peJynhTaTaMH csoero aua

JJH3a, ll03TOMY B CJiyqae HeB03MO)KHOCTH 60Jiee HnH MeHee 060CHOB3HHOfO 
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npuMeHeHH.II Koppemm;uouHo-perpeccuonnoro auanu3a cne.nye-r orKaJaTbC.II 
OT Hero H BOCIIOJib30B3TbC11 )lpyntMH MCTO)l3MH, )l3)1(e CCJJH OHH BblrJI.II,!:VIT 

CJIHUIKOM npoCThiMH. CnmKHOCTb- ue acer.n:a rapaHTIDI Ka'lecraa. Be:Jycnoa
no, MHoroe Jaaucur or uerru u ycrroauH anam13a; .n:ocraroquo crporoe cnen:o
aanue !POpM3JlbHbiM npe,lliiHC3HH.IIM )lOJDKHO HMCTb MCCTO, HaiipHMep, npu 

TCM3TU'IeCKOM 3H3JIH3e, BbtnOJIH.IIeMOM O.D:HOKpaTHO HfHJIH Heperyn.slpHO H 

npennonaraiOUJ.eM ua.rrwme AOCTaroquoro pecypca no speMeHH6My, uncpop
MaiUIOHHoMy, TCXHH'IecKOMY H JJ:pyrHM napaMerpaM. qyQ KacaeTC.II HCII0Jlb30-

B3HH.!I Koppemn.~;uonno-perpeccrwnnoro ananuJa AJUI TeKyw;ero nnanuposa
"""· TO B 3TOM CJIY43e Tpe60B3HH.II B OTHOWeHHH ~pMaJibHbiX npC.LJ;IIOCbffiOK 

Moryr 6LITb Meuee )!(eCTKHMH. 

4.4.3. 
MeTOAbl cospeMeHHOro 
~aKTopHoro aHanM3a 

B 31)' rpynny BXO}:(HT MeTO}:(bl aHaJIH33 MHOro<j:laKTOpHbiX 33BHCHMOCTeH B 

YCJIOBIDIX. KOr.D;a <j:lai<TOpbi cyLUecraeuuo KOppenHpyiOT MeJK.IlY co6oii. )l,eJIO B TOM, 

<frO npal<TH'-IecKOe npHMeHeHHe KnaccHlfecKHX perpeccHOHHbiX MO.D;eJieii B 3KOHQ

MH'IecKOM aHaJIH3e conpiDKeHo c Heo6xoJUIMOCTbiO npeo.noneHIDI pMa TPYAHO

creH, OCHOBH3H H'3 KOTOph!X- MyJihTHKOJIDHHeapHOCTb <j:laKTOpoB. Oco6eHHOCTh 

3KOHOMHlfeCKOfO aHaJIH3a 33Knl0'13eTCH B TOCHOii B3aHMOCBH3H H B33HM006yc

JIOBJieHHOCTH fiOKa33TeJieii, 003TOMY 6e3.!cyMHoe H ueo60CHOBaHHoe BKniOlfeHHe 

B perpeccHOHHYJO MO;:J;eJib 6eccHCTeMHO OT06paHHblX fiOKaJaTeJieil Hepe.IU<O npH

BOD;HT K HCKyCCTBeHHOCTH MO.ll,eJIH, HeB03MO)!(HOCfH ee HCOOJih30BaHHSI H3 npaK

THKe. Ecnu flbiT3TbC.Il CJie;:J;OB3Tb <j:lopMMbHblM Tpe60B3HHHM perpecCHOHHOfO 

3Ha.JIH3a B OOJIHOM 061>eMe, TO, HanpuMep, yCTpaHeHHe MYJibTHKOJIDHHeapHOCTH 

Hepe.D;KO CBO;:J;lfTCH K OT6pacbiB3HlUO cyLUeCTBeHHO KOppenHpyiOLUHX <j:lai<TOpoB. 

B 3TOM CJiyqae, Bo-nepB.biX, HMeeT MecTO fiOTepJI HH<j)OpMaUHH H, Bo-BTOpbiX, aHa

JIH3 lfaiUe Bcero BblXOJiaiUHBaeTC.Il, B HeKOTOpOM po,n;e Tep.lleT CMbiCII, fiOCKOJibKY 

MO.D;eJib CBOD;HTCH K O;:J;HO- WIH .D;Byx<j:lai<TOpHOii. 

npe.QOOJIO)!(HM .D;JI.Il npHMepa, 'ITO 3HaJIH3HpyeTCH BJIHHHHe pa3JIHlfHhiX 

4>ai<Topoa aa H3Meueuue npoli3BO;:J;HTeJibHOCTH TJ)y.n;a. Cpe.nu nux <j:latnopoa

noKa3aTeJIH, CB.Il3aHuwe c rexuuqecKHM o6ecneqeuneM npoH3BOACTBeuuoii 

JJ;eHTeJibHOCTH, TeXHOJIOrHlfeCKHM ypOBHeM npOH3BO}:(CTBa, ypoBHeM opraHH-

33UHH npOH3BO}:(CTBa, ypoBHeM KBaJIH<j:lHKal.IHOHHOii H 06LUeo6pa30BaTeJibHOii 

non;roTOBKH pa6oTHHKOB H r.n. Bee <j:laKTOpbi BJIH.IIIOT ua H3Meueuue npoH3-

BOAHTeJibHOCTH TpyAa, HO BMeCTe C TeM OHH, 6e3 COMHeHHH, He .IIBJIHIOTCH He-

3aBHCHMbiMH .npyr or JJ.pyra. B paMKax KnaccH'iecKoro KoppenHu;Houuo-per

peccHouuoro auanH3a MeTOAOM nowaroaoii perpeccuH MO)!(HO or6pocun 

KOppeJIHpyiOIIJ;He H He3H3lfHMble <j:laKTOpbl, O;:J;H3KO He HCKJIIO"!eHO, 'ITO MO

AeJib cyw;ecTBeHHO ynpOCTHTCH, npHl.!eM 3H3lfHMhle (no JIOrHKe) HanpaBJieHHH 

(uanpHMep, <j:laKTop.&I, CBJI33HH.&Ie c TexuonomeH npoH3ao.ncrsa) Moryr soo6-

me 6hlTb He llpeJlCTaBJieHbl B MO.QeJIH. 
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Oco6euuocrb cospeMeuuoro IPaKTopuoro auaJIU3a JaiOJtoqaercx s TOM, 'ITO 

OH ,LJ;aeT B03MO)I{HOCTb COBMeCTHOif 06pa60TKU 60JibWOf0 'lHCJia B3aHMOCBJI-

3aHHblX (KoppenupyiOmux) <flaKropos. Anrrapar coapeMeuuoro <flaKTOpuoro 

aHaJIH33 II03BOJIJieT CBeCTH .O:eCSITKH HCXO)J;HbiX npH3H3KOB (<flaKTOpOB) K He

CKOJibKHM 06o6meHHbiM, KOTOpble He Ha6JIIO.LJ;3toTCSI HeiiOCpe,ll,CTBeHHO IIpH 

HCCJie,IJ;OBaHHH, HO, TeM He MeHee, IIOJIBJHIIOTCJI B MO,IJ;eJIU K3K JIHHeH:Hble KOM-

6HHaQHH HCXO)],HbiX npH3H3KOB H IIO.LJ.Il:aiOTCJI onpe.o:eneHHOH HHTepnpeTal..{HH. 

Ba)l(H<Ul OC06eHHOCTb II0.0:06HblX o6o6meHHblX ljlaKTOpOB COCTOHT B TOM, 'ITO 

OHH He KOppe.11HpytoT Me)f(Jzy co6oH H IIOTOMy HX YA06HO HCDO!Ib30BaTb .Ll)IJI 

IIOCTpOeHU.II ypaBHeHHR perpeCCHH. 

B 3aBUCHMOCTH OT TOW, K3KHe HCXO)],Hble npH3HaKH BXO)J:JIT B o6o6meH

Hbie ct>aKTOpbl, IIOCJie)],HUe MOJiCHO HHTepiipeTHpOBaTb KaK 0606IQeHHble xa

paKTepHCTHKH CJIO)I{HbiX ct>mcropOB, Ka)J(JJ:blH: H3 KOTOpblX, C O)],HOi:f CTOpoHbl, 

HMManeHTHO npucym uJyqaeMoMy RBJieuuto unu npoueccy, a, c ,ll,pyroH CTO

poubl, C D03HUHH KOJIH'lecTBeHHOit OUeHKH He CBOJ].HTCJ!. K KaKOMY·TO OJl:HOMY 

JKOHOMH'lecKH IIOHJITHOMY IIOKaJaTe.JIIO. B Ka'leCTBe npUMepa ll0Jl:06HblX o6o6-

UJ,eHHhlX ljlaKTOpOB MO)I(HO npHBeCTH pa3Mep IIpeAIIpHSITH.II, erO TeXHU'lecKUJl 

ypOBeHb, ypoBeHb opraHH3ali,HH rpy)J:a H T.ll. QqeBJi}],HO, <fTO K3)J(JJ:Oe H3 npu

Be.O:eHHbiX IIOH.IITHif qpe3Bbi'IaiiHO eMKO B CO)lep)l(aTeJibHOM nnaue H Bp.li.O: JIH 

MOiKeT 6biTb oxapaKTepH30BaHO K3KHM-TO KOHKpeTHblM, O'IeBIUl.HhlM IIOK33a

TeJieM. HanpHMep, MO)f(HO JIH OTJl:3Tb Dpe).I;IIO'ITeHHe KaKOMy-TO O.LJ;HOMy IIO

Ka38.TeJIIO (BeJIH'lHHa OCHOBHblX cpe,n:CTB, yCTaBHblif KaiiHTaJI, 'IHCJIO pa60THH

KOB, 06beM 11pOH3BO,IJ;HMOif rrpOAYKUHH H T.II.) KaK XapaKTepUCTHKe BeJIU'IH

Hbl npeAnpuuuR? Orser BP.II.ll. nu 6y,ner yrsep,n;uTeJibHblM. 

Mero.LJ;hl cospeMeuuoro <flaKTopuoro auaJIH3a npe.lUia3uaqeu&I .Ll)I.Il pewe

HHH cne.n;ytonmx 3a)],aq: 

OThlCKaHHe CKpbiThlX, HO 06beKTHBHO cymecTBYlOIUHX 3aKOHOMepHOCTeH 

Me"JK.ny ljlaKTOpaMH H OUeHKa HX BJIIDIHH~ Ha pe3yJibTaTHBHble IIOKa3aTeJIH; 

onucauue HJyqaeMoro aBJieuua 3HattuTeJihHO MeHhWHM 'IHCJIOM o6o6w:euublx 

¢mxropos (uanpuMep, ucxOJ);HhiX <}:laKropos 6hUlo 20, a o6o6meuHhlX- 3--4, uo 

OHM 06beMJII()T HHcl>OpMai.{HlO BCeX HJTH IIOlfTH BCeX HCXO)lHhiX $aKTOpoB); 

BhlJIBJieHue CTOXaCTH'IeCKOii CBJI3H MeiK.!lY HCXO.llHhiMH H o6o6IQeHHblMH 

~aKTOpaMH (HanpHMep, 3aBUCMMOCTb Me)l(,ll,y o6o6meHHhiM ct>aKTOpOM «TeX

HH'IecKHii ypoBeHh npe.nnpHHTH$1)) H 'la.cTHblMH ¢laKTOpaMH, ero o6pa3yiOIUH

MH: cpoH)],OBOOpy)f(eHUOCTh, ct>oH.JJ:006ecneqeHHOCTb H .n:p.); 
nocrpoeuue ypasueuua perpeccuu ua o6o6meuH&IX cpaKropax (s Ka<JecTBe 

pe3yJihTaTHOf0 DOKa3aTeJIJI MO)f(eT HCDOJib30BaTbCJI, HanpHMep, HeKOTOpbiif 

noKa3aTeJib 3<}:14>eKTHBHOCTH cpuaaHCOBO-X03JiiiCTBeHHOii J);ej{TeJibHOCTH). 

Hau6oJihrnee pacnpocrpaaeuue cpe.n:n MeTO.JJ:OB .JJ:aHuoH rpynnw nonyqu

nu .o:sa: Memo() ZllOBHblX Ko.Mnonenm u co6cmBeHHO coBpeMeHHblii t/JaKmopHblii 
aHaJIU3. Pa3JIH'IHe MeJK,n;y HHMH 3aKJUO'laeTCR B CJieJJ:yiOIUeM: 

COBpeMeHHbiH ct>a.KTOpHblif 3HaJIH3 .naeT B03M0)f(HOCTh CBecTH lJCXO.!lHble 

~aKTOpHbJe npH3HaKIJ K MeHbWeMy 'IHCJIY o6o6meHHhiX ct>aKTOpOB (6b1JIO n 
HCXO.O:HblX cl>aKTOpHblX DpH3HaKOB, a B pe3yJILTaTe npeo6pa30BaHHii. IIOJiyqa-

S-2917 

I 
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eTCSI k o6o6ru;eHHhlX tflaKTOpOB, K3)K.IJ;hli1 H3 KOTOpbiX Ope.llCT3BnJieT c060ii: 

JlHHeifHyiO KOM6HH3U:HIO HCXO.U.HbiX npH3HaKOB, nplflleM k < n); 
B MeTO,ne rnaBHhiX KOMOOHeHT 'lHCJIO o606W:eHHbiX tiJaKTOpOB (OHM H Ha-

3biB3lOTCJI rJ13BHhlMH KOMOOHCHT3MH) B TO'lHOCTH paBHO 'lHCJIY HCXO,D:HbiX 

<jlaKTOpHbiX npH3H3KOB, HO OHM ynopH,ll;O'leHhl 00 y6hiB3HHIO BKJI3Jl3 Ka~~GJ:Oii 

KOMITOHeHThl B HCXO,Il,HyiO )],HCnepcHIO ¢aKTOpOB (uanpHMep, nepB3SI KOMOO

HeHT3 Y'lHTbiBaeT 38% o6meft ,ll,HCDepCHH, BTOpaH - 26%, TpeTbJI - 17°/o, 'IeT

BepntJI- 'JO/o H T.,!l;.; lLfUI OOCTpOeHHJI ypaBHeHIDr perpeccHH 3H3JIHTHK MOliCeT 

orpaHH'IHTbCJI nepBbiMH rpeMJJ o6o6ru;eHHhlMH ¢aKTOpaMH, KOTOpble B CYMMe 

00Kpb!B310T 81% Jl,HCnepcHH, T.e. 3TH fllaKTOpbl B 3H3'lHTeJibHOii: CTeneHH 06bJic

HJIIOT Bapuau;HIO pe3yJihT3THBHOTO IIpH3H3Ka). 

0CH08HbiMH He.UOCT3TK3MH OIIHC3HHbiX MeTO.U08 HMHIOTCji CYIUecTBeHHrul 

CJIOiKHOCTh M3TeM3Tlii.J:ecKOrO arrnapaTa, He06XO.UHMOCTb HCIIOJib30B3HHH .UJUI 

paC'IeTOB CneQU3JIH3HpOB3HHbiX II3KeTOB, CJIOiKHOCTb HHTeprrpeTaUHH o6o6-

ru:eHHhiX ~aKTOp08 H ,up. llOJTOMY MeTO.Uhl npUMeHHIOTCH JlHWb 8 TeMaUt'leC

KOM 3HaJIH3e. llo.upo6uyiO xapaKTepHCTHKY H OIIbiT IIpHJIOiKeHUH ,!l3HHbiX Me

TO.UOB MOiKHO Hai1TH 8 JKOHOMeTpH'IecKOiJ: JlUTepaType H COOTBeTCTBYIOIUHX 

Y3KocneuuaJiu3upo8aHHhiX MouorpatJ>uHx. 

4.4.4. 
AHcnepcHOHHwM aHanHa 

.[l;ucnepCHOHHbi:i1 3HaJIH3 ~ JTO CT3THCTH'IeCKHif MeTO.U, II03BOJIJllOIUHH 

IIO,llTBep,ll,UTh HJIH OIIposeprH)'Tb THIIOTe3y 0 TOM, '-ITO ABe Bbi60pKH .U3HHbiX 

OTHOCHTCJl K O.UHO:i1 reHepaJihHO:i1 C080KYIIHOCTH. B npHMeHeHUH K 3HaJIH3Y 

JJ,eJITeJibHOCTH npe,!U1pHHTHJl MOiKHO CK333Th, 'ITO .UHCIIepCUOHHbi:H 3HaJ1H3 II0-

380JIHeT onpelleJIHTh, OTHOCHTCJl rpyiiiTbl p33Hb!X H36JllOlleHHlf K OllHOiJ: H TOfi 

iKe C080KYIIHOCTH ,!J,3HHhiX HJIH HeT. 

)],ucnepcnoHHblif aHaJIH3 ttaCTO HC110Jlh3yeTCH C08MeCTHO C MeTO.U3MH rpyn
IIUpOBKH. 3aJJ,atta ero npoBe.lleHHJl B JTOM CJIY'-tae COCTOHT B OUeHKe CylUecTBeH

HOCTH pa3JUJlfnH MeiK.lzy rpynnaMu. )l,.rrH JTOro onpelleJIJliOT rpynnOBhie .o:uc-

nepcuu cr1
2 u cri, a 3aTeM no cTaTucruttecKnM KPHTepuHM CThlO)leHTa HJIH 

¢1HIIIepa nposepJilOT 3H3'1HMOCTh p33liU'IIIii: MeiKAY rpynnaMH. 

4.4.5. 
KnacrepHwH 3H8nM3 

KJiaCTepHbi:H 3HaJIU3 ~ O.D:HH H3 MeTO.D:OB MHOTOMepHOTO 3HaJIU3a, npe,n;

H33HatteHHhliJ: )l)IJl rpynnupOBKH (KJiaCTepH33UHH) COBOKYDHOCTH, JJleMeHTbl 

KOTOpoiJ: xaprucrepH3YIOTCH MHOTHMH npH3HaK3MH. 3HatteHHJI K3iK)lOTO H3 npu-
3H3KOB CJIYiK3T KOOp.UHH3T3MH KIDK.I!:Ofi e,1UIHHU:bl HJyqaeMOiJ: COBOKYIIHOCTH B 

MHOTOMepHOM npoCTpaHCTBe npH3H3KOB. KaiK)loe Ha6JIIO.UeHHe, xapaKTepH3Y-
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JOIUeeCSI. 3H3'1CHHSI.MH HecKOJlbKHX llOK838TeJieii, MO}f(HO npe.D;Cf81UITb KaR TO'IKY 

B npOCTpaHCTBe 3THX DOK838TeJieii, 3Ha'ICHIUI KOTOphiX paccMaTpHBaiOTCSI. KaK 

KOOp.D:HH3Tbl B 3TOM MHOrOMepHOM npocrpaHCTBe. PaCCTOSI.HHe MC}K.LJ:Y TO'IK8-

Mll p H q, xapaKTepH3YIOIUHMHC.SI k KOOp.D:HHaTaMH, ODpe.D:eJISI.eTCSI. KaK 

0cHOBHbiM KpHTepHeM KJI8CTepH38UHH SI.BJI.SieTC.SI TO, 'ITO pa:mH'lH.SI MC)I(.LJ:y 

KJiacrepaMH .D:OJDKHhl 6biTh 6onee cymecraeHHhi, tteM Me)I(.LJ:y ua6mo.D:eHHHMH, 

OTHeceHHbiMH K O}lHOM)' KJiaCTepy, T. e. B MHOrQMepHOM npocrpauCTBe }lOJl)I(

HO co6mo.D;aThCH uepaseucrao 

• f,!le ru ~ paCCTO.SIHHe Me)l()ly KJiaCTepaMH I H 2. 

, Ilpouecc KJiacrepu3aUHH, KaK u npou,e.11yphl perpeccuouuoro auanu3a, 

JJ;OCTaTO'lHO TPYJlOCMOK, ero u,enecoo6pa3HO BhinOJIH.SITh ua KOMllbiOTepe. , 

'· 

4.4.6. 
MeTOAbl o6pa6onu• 

npOCTp8HCTBeHHO·BpeMeHHbiX 
COBOKYnHOCTeM nOK83aTeneM 

B xo,!le JII06oro JKOHOMH'IecKoro aua.rru3a c neH36exrnOCTbiO npHXO.D;HTCH 

CTaJIKHB8TbC.SI C HH¢opMaU,HOHHbiMH M8CCHB8MH 8 BH.llC COBOI\YllHOCTeii llOKa-

13TeJieH. B o6meM BH)J.e OHH II0,!1;pa3}leJI.SIIOTCH na TJ)H rpyiinhl: 

apeMCHH<i.SI, T.e. p.SI,Il, ,llHH8MllKH (HallpHMep, }lHH8MHKa .D;OXO.D;HOCTH aKLJ,Hii: 

HeKOTOpOiJ: KOMnaHHH, ,!1;HH8MHK8 3anaCOB TOBapHO-MaTepHaJILHbJX U,eHHOC

reH H Jlp.); 

llpoCTpaHCTBCHHM, T .e. COBOKYIIHOCTb flOK838TeJieii llO rpynne o6t.eKTOB 

aa onpe.D;eneuuyiO .D;ary HJIH 38 onpe.QeneHHhiH nepno.D; (H8npnMep, .nauuble o 

rosapoo6opore 38 HeKOTOPLIH nepHOJl no PSI.LI:Y npe.n;npmiTHii); 

npocrpaucrseuuo-apeMennaR, r.e. coaoKynHOCTh noK838TeJieH no rpynne 

o6MKTOB 33 p.s~.n nepuo.n;oa (uanpnMep, .n;aHHbie o }loxo.n;uocru o6mtrauuH 

HecKOJlbKHX 3MHTeHTOB B )l,HH8MHKe); Ol.JCBH,li;HO, 'ITO ,!1;8HHhiii Hill COBOKynHO

CTH noKa3aren:eH o6o6w:aer .o:sa npe,o:bi.ll.ymux. 

TexHHKa aHaJIHTHllecKoH o6pa6oTKH Hn¢opMaUHOHHhlX Maccuaoa .LtJIH nep

Bb!X .n:syx curyau,uH n:ocraro'IHO npopa6oraua u CBOJlHTCH 'lame acero K Kop

penHuuouuo-perpeccHonnoMy 8HaJIH3y. qro KacaercH nocne.D;neH cnryauuu, 

TO OHa 6oJiee CJIOiKHa KaK B TeXHHl.JCCKOM, TaK H B npouen:ypHOM DJ18HaX. He-
06XOJl:HMOCTb HCllOJlb3088HHH npOCTpaHCTBCHHO-BpeMeHHblX COBOKynHOCTeii 
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llOK838TeJieH: o6ycJIOBJieHa CJieJzytolD;HMH OCHOBHbiMH npH'IHHaMH. Bo-nepBbiX, 
O'leBHJJ:HO, 'ITO T8K8H COBOKYllHOCTb 6onee HH~OpMaTHBHa no CpasueHHlO C 

npocrpaHCTBeHHOH HJIH BpeMeHHOii: COBOKYDHOCTHMH. Bo-BTOpbiX, KaK OTMe

<JaJlOCb Bblllle, .Jl.JISI peanuJauuu o,z:uwro HJ Hau6onee pacnpocrpaHeHHbiX Me

TOJJ:OB 8HaJIH3a - KOppeJISIU:HOHHO-perpecCHOHHOro 8HaJIH3a - HY)KH8 COBO· 

KynuoCTb .n;ocraTO'IHOro o6'beMa. B 3KOHOMHKe )lOCTH'Ib noro yAaeTCJJ. He sce

r,IJ;a, HanpuMep, 'lHCJIO 06beKTOB 8HaJIH3a MO)KeT 6biTb eCTeCTBeHHLIM o6pa30M 

OrpaHH'teHO CBepxy ('IHCJIO TOprOBbiX opraHH38U:HiJ:, perHOHOB, THOOB UeH

HblX 6yMar H T.n.). J1MeHHO B 3TOM CJJyqae H peKOMeH.D:yeTCH paCWHpJITb COBO· 

KYDHOCTb Ja cqer apeMeuHoro acneKTa. B-TpeThHx, crarncTHKH, xapaKrepu
JyJOw;ue 38KOHOMepHOCTH, BbHtBJieHHble B pe3yJihTaTe o6pa60TKH npocrpaH
CTBeHHO-BpeMeHHblX cosoKynuocreH, 6onee ycroifqusw, r.e. nonyqeu

Hbre <PopMaJIH30BaHHble 3aBHCHMOCTH B 60JibWeif CTeiieHH npHMeHHMhl Ha 
npaKTHKe. 

AuanHTUqecKru~ o6pa6oua no.n.o6uwx uuq,opMa!.UfOHHhiX MaCCHBOB ocymecr
BIDieTCH C flOMOllU>lO Cflef.UiaJihHbiX MeTO.Ll,OB, KOTOpble Mbl yCJIOBHO Ha'lOBeM cra

lliCTHqeCKHMH MeTOMMH o6pa6on<H npocrpaHCTBeHHo-BpeMeHHhiX COBOKYflHO· 
creif DOKa3aTe.Jieif. 06UJ;<UI llOCTaHOBKa 3a.IJ,a'lli B 3TOM CJiyqae TaKOBa. 

11Me10TC.II ua6opbi qaCTHbiX noKa3areneH (<!laKTopos) 3a k nepuo.aos (qaw,e 
scero no ro.n.Lr), npe.n.CTaBJieuuwe s BH.lle Marpuu, ' 

' r.ne xii - 3uaqeuHe i-ro noxa'laTeJI.II ,w~sj-ro o6oexTa s t-M nepHO)],e, i =1,2, ... , n; 

j= 1,2, ... ,m; t=1,2, ... ,k. 

KpoMe roro, 3a.n:auo k sexropos 3uaqeunH uetwroporo pe3yJILTarusuoro 

noKa3aremr: 

r.ne t 
j 

uoMep nepHo.na, t = I, 2, ... , k; 
HOMep npe.nnpmrrmr, j = I, 2, ... , m. 

Tpe6yerc.11 IIOCTpOHTb MO)],eJlb, KOTOpa.ll OTpa)l.(aJia 6bi B3aHMOCB.II3b MeJK· 

.D:Y <PaKTOpaMH ll pe3yJILTaTHBHbiM npH3HaKOM B Cpe.D:HeM 3a k nepHO)],OB: 

,nrur KOJJHqecrseuuoH o6pa6oTKH npocrpaucrseuuo-speMeHHbiX crpyKryp 
B 3KOHOMH<IecKoH craTHCTHKe pa3pa6onUI PM Meronos. 

MemoiJ npeiJeapume!l&Hozo ycpeiJHeHWl iJaHHblX 3aKJilOqaerc.~~ B cne.ayro

meM: ycpe.D:HHIOTC.II liCXO.D:Hbie .D:aHHble flO Ka)K,!I,OMy llOKa3aTeJllO H KIDK,Il,OMy 
o6"beKTy, r.e. ecnu 6Lmn .n.auuble, uanpuMep, no ro.n.aM, ro noCJie ycpe.n.ue-

I 
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HHJI BMecTO k MatpHIJ: 3HaliCHHii !PaKTOpHbiX llOKaJateJieif H k BCKTOpOB 

3HatfeHHif pe3yJibTaTHBHOfO llOKa3aTCJIJI llOJiytfaiOT OAHY MatpHU:Y H O,lUfH 

seKTop H3 ycpe.ItHeHHbiX no nepuoAaM noKa:Jareneii. HHblMH cnosaMu, npo

CTpaucrseuuo-speMeHHall COBOKYllHOCTb CBeneHa K npocrpaHCTBCHHOii, KO· 

topyiO MO)I(HO nonsepruyTb 06bttfHOMY KOppeiiJIUHOHHO-perpeccHOHHOMY 

aHaJIH3y. 

Memot) o6oeKmo-nepuodo6 (3a6odo-.nem) ucnonb3yeTCJI, Korna ucCJie,llyeM<UI 

COBOKYfiHOCTb MaJia ITO 06oeMy: B 3TOM CJiyttae BeCb MaCCHB ,ll3HHbiX paccMaT

pHB3CTCJI KaK 0JlH3 COBOKYfiHOCTb, C)lHHHU:3MH Ha6JIIO.!I;CHHJI KOTOpoif JIBJIJI· 

lOTCJI T3K Ha3bl&aeMbiC «06"beKTo-nepHO,Ilbl>>. JJ,anee UpoBO.lJ,HTCJI KOppe.!UIQH

OHHO·perpeCCHOHHblii 3HaJIH3. ;;:· .·:«q.;,; ':·, ·. ~··.• 1 1 ,,_.1. -:>··;;(' <; .:···. :·,,;Plft <'ll 

Memod ycpeOHemlJl napaMempo8 odHozodwmblx ypaBHeHUU pezpeccuu npe

,li)'CMatpHBaeT nocrpoeuue ypasaeuHJI perpeccuu .rvu1 KruK.JJ;oro rona, r.e. $>p

A-tHpyercJI k ypasueuuii perpeccuu; nanee npocrbiM ycpe,llHeuueM napaMerpos 

nux ypasueuuii (KoJtPtlmuHeuros perpeccuu) uaxo.llJIT ycpe)J;ueuuoe yprume

HHe, KOTOpOe H HCOOJib3YeTCJI K8K xapaKtepHCTHKa CBJI3H npocrpaHCTBeHHO· 

BpeMeHHOii COBOKYllHOCTH. 

KoBapual{uOHHblii aHa.!lU3, coqera10w:uii csoiicrsa JnJCllepcuouuoro auaJIH-

33., npe.~~;H33HatfeHHOfO .ll)HI H3ytteHH.s! BJIH.s!HH.s! Ha pe3yJibT3THBHblif DpH3M3K 

KaiJecTBeHHbiX DpH3HaKOB l, H perpeCCHOHHOfO 3HaJ1H33, npe.l1Ha3HalleHHOf0 

,llJIJI HJytteHHJI CBJIJeii KonuqecrseHHbiX npH3HaKOB, o6ecnequsaer nocrpoeuue 

no cneuuanbHhiM aJiropnTMaM raK uaJblBaeMoH cpeD.Heii ¢opMb1 ypasueuuJI 

perpeccuu. 

llpoBeD:eHHblii 0. n KpaCTHHeM cpaBHHTeJibHblii aHaJIH3 3¢'4>eKTHBHOCTH 

npHMeHeHHJI D:3HHblX MeTOJJ:OB fi0Ka3aJI, tJTO HMeHHO KOBapHau:HOHHblii aua

JJH3 ,11;acr uaHJiyqrnee ycpe.rJ;Heuue B npocrpaHcrseuuo-speMeHHOM acneKte, T .e. 

ypasueuue perpeccHu, nonytteuuoe no :rroMy Meto.~~;y, 6onee ycroifquso, cso-

6o,D;HO OT pJI.lla CTaTHCTHtfCCKHX napa,!lOKCOB, KOTOpble B03MO)KHbl npu npu

MeHeHHH .!lpyrHX MeTO.!lOB, H, CJie,ll,OBaTeJibHO, .!13eT 6onee JJ:OCTOBepHOe OfiH

caHHe 33KOHOMepuoii CBJ13H, npucyw:eif H3ytJaeMOif COBOKYDHOCTH flOKaJaTe

neH: (KpactHHb]. OnbiT npuMeHeHHJI Kosapuauuouuoro aHaJIH3a B pa3JIHtfHbiX 

OrpaCJI.IIX HapO,UHOfO X03.11ifCTBa OliHCaH B H3Y4HOif JlHTepaType, B lJ3CTHOCTH 

YIIOMJIHeM 06 HCCJie.!lOBaHH.IIX B 06JiaCTH ceJibCKOfO X03.11iiCTB8 [KpaCTHHb) H 

OlleHKe 31}l<}leKTHBHOCTH uayquo-rexuutfecKoro nporpecca s roprosne [Kosa

nea, CMnpuos]. B JaKnK>qeuue OTMeTHM, liTO see MeTOJJ:bl noH rpynnhl nocra

T04HO rpy.!lOeMKH C ll03HU:HH K3K HH¢0pM3l.l,HOHHOfO o6ecneqeHHH, TaK H aJI

fOpHTMOB pactteta, 003TOMY OHH peKOMeH.!lyiOTC.s! K IIpHMCHeHHIO B TeMa

TH'IeCKOM 3HaJIH3e. 

l HaiiOMHHM, 'ITO .Jl:liCIIepCHOHHI>Iif aHaJIH3 I103BOJUieT KOHCTaTHpOBaTl, HaJIH'IJtC 

CBll3ll Me}f{)ly pe3YJII>TaTHBHhlM H ¢latcrOpHhlM npH3HaKaMH, HO B ¢lopMaJIH30BaHHOM 

BHt(e 3TY CB113h He yCTaHaBJlHBaeT. 
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4.5. 
MeTOAW TeopMM 

npMHATMfll peweHMii 

KaK OTMe'laJIOCb BbiWe, auamtTHK, K3K Oprumno, BblDOJIHReT BCOOMOra

TeJlbHbie ~YHKU:HH, o6ecne'lHB3$1 3HaJIHTH<feCKHMH pacqeraMH JIHU:O, npHHH

MaiOW:ee perneuue. TeM ue Meuee uepe.n.Kn curyau;uu, KOr.!Ul OTBeTCTBeHHOCTh 
Ja auannrn<recKoe o6ocuoaauue peweHHR u ero npuHRTue B03JiaraeTCR ua o.a;uo 
H TO IKe JIHUO. l1MeHHO B 3TOM cnyqae H B03HHK3eT Heo6xO)UtMOCTb B OBJia,u,e

HHH MeTO.Il.3MH, pa3pa60TaJIHbiMH B paMK3X TaK H33b!BaeMOif TeopHH npHHS!

THR perneHHii. llpHBe.D,eM KpaTKYIO xapaKTepHCTHK)' HeKOTOpbiX H3 HHX, nony

'IHBWHX onpe;::J:eneuuoe npHJIO)I(euue e MHKp03KOHOMH'lecKOM auaJiuJe. 

4.5.1. 
liiMKTai.\MOHHOe MOAI!JlMpoBaH"" 

C proerrrneM Bbl'lliCJIHTeJihHOH rexunKH a npmma.u.uwx uccne.uoBallllilx see 
6on&wee pacnpocrpaueuue crarm noJI)"'atb MeTO.lli>I aHa.Jrn3a pa3BliTWI crrryaunH, 
OCHOBaHHl>Ie Ha BapbHJX.lB!lHHH CO'leT3HHeM H 3H31leHIDIMH pa3JIWIHbi,X <PruaopoB, 

31lJ CJITYaiUlH OnpeJJ:eiDifOll(HX. Jlonma .!J:aHHblX MeTOJJ:OB OCHOBbiBa.ei'Ol: Ha CJieJcy

lOUJ,HXJJ:OCTaTO'IHO OlfeBH)UibiX llOCbJJiaX: Bo-nepBblX, )l;eSITeJihHOCTb mo6oro cy6'beK

Ta xcmrn:CTBOBaHIDI3aBHCHT OT MHOfliX <Pruaopos; 80-BTOpbiX, UOJJ:aBIDIIOmee 6o.Tih
lllllHCTBO TaKIIX !~JrucropoB 8'3aHMOCB.II3aHhl; B-rpelbHX, HeKOTOpble <fmKTOpbl llO)l;

)l;alOTCH onpeJJ:eneuuoMy perynuposauuFO; B-lfeTBepThiX, sapMipyH ua6opoM 

KJIIO'IeBblX napa.MerpoB HflUIH HX 3HalfeHH.IIMH, MO)I(HO CMOJ];eJIHpoBaTb CHTj'ai..J;lUO 

H, 6naro.ztapH 3TOM)', npe)l;CTlUUITh TeH,[{eHU,HH OCHOBHhiX pe3)'JihTaTHBHhlX llOKa.Ja

TeJieH, HC'IHCJIHTh OpHeHTI1pbl HX B03MO)KHbiX 3Halfemlli; B-ruiThiX, Bbl6paB uaH6o

Jiee npueMJieMhlii sapiiaHT pa3BHTIDI co6bJTHi.i u 33JI,aBaJJ COOTBeTCTB)'lOUIHe 3Haqe

HWI Bhl,.lleJieHHbiX <fmKTOpoB, MO)I(HO B onpe.a:eneHHOM CMblCJie pei)'JIHPOBaTb UOBe

.a:eHHe CHCTeMhl, T.e. BJIIDITb Ha 3HalfeHIDI ee OCHOBHhiX TIOKa3aTeJieH. 

OJUia H3 1'py)J.HocreH npu peanu3au:uu .nauuoro no)].Xo,na - pyruHHOCTh 

,neHCTBHH H MHO)I(ecTBeHHOCTb ClfeTHbiX Ollepau;HH; 3Ta rpy)lHOCTb yCTpaHHeT

CH npH UCUOJib30BaHHH KOMUbiOTepa H COOTBeTCTBYJOI.l..J:erO UporpaMMHOTO 

o6ecneqeuuH B paMKax raK uaJbiBaeMoro uMurauuoauoro MO,nenupoBaHH.II, 

cyTb KOToporo JaKJIIOqaercH B cne,ny10meM: s KOMllhiOTepuofi cpeAe HMurnpy

eTC.II KOHKpeTHaH X03.11HCTBeHHaH CHTyaU:HH nyreM 3a.,u,aHHH: (a) MOJJ:enH HfHJIH 

ua6opa MO,neneH, onucwsaiOutRX cuTyaUHIO, (6) Maccusa napaMeT])OB B paM

Kax Bbl)l,eJJeHHblX MO,neneH; (B) COBOKYJIHOCTH pe3yJihTaTHBHbiX llOKa3aTeJieH, 

Jaeucmunx OT Bhl.ll,eneuubiX napaMerpos; (r) ua6opa 3HalfeuuH napaMeTpOB. 

C)leJiaB HecKO.IIhKO paC'IeTOB, MO)I(HO Bb16paTh Ha6op napaMtrrpOB H HX 3Ha

qeuuH, KOTOpbiMH B ,llaJibHeHweM CTapaiOTCH ynpaBJIHTh, T.e. «,nep)l(aTb~~ HX B 

onpe.neneHHhiX KOpH.LJ:opax (uanpuMep, .ne6uropcKaH 3a.LJ;OJI)I(eHHOCTb ue )lOJI)I(

ua BbiXO.LJ;HTb Ja npe.a:enbi Ja.a:auuoro KOpH.Il:opa). 

Iie3yCJIOBHO, HMHTaU:HOHHOe MO,Zl;eJIHpOBaHHe - ,llOCTaTO'IHO cy6'beKTHBHblii 

sapuaur o6ocuosauiDI .neikrsHii no ynpaBJieumo p<nBHTHeM co6brmit B ueMa-
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JIOfi creneHH pe3yJibT3T Onpe,n:emli!TCH npopa60T3HHOCTblO CHCTeMbl MO,n:eJieil:, 

JIOCKOJibK)' Ha6op napaMeTpoB H HX 3Ha'leHHK HCKJIIOqHTeJibHO aapHa6eJibHhl. 8 
'l3CTHOCTH, Ja:rpaTbi MO)KHO xapaKTepH30BaTb O.D:HHM IIOKa:JaTeJieM (napaMeipOM), 

O,llH3KO IIpH )Ke.JI3HHH He HCKJIIQqeHO HX ,n:po6neHHe flO BH,llaM H OTJJ:eJibHblM CTa

TWIM. Eonee TOTO, B03MO)KH0 Bbi.D:eJieHHe CHCTeMbl cy6MO,D:eJiefi, flOCKOJibK)' Te )Ke 

Ja:rpaTbi a uenoM HcKJIIOqHTeJibHO pa:mopo,!l;Hbi (cpaamrre: pacxo,!J;bi no 3apa60T
HoH IIJI3Te H Tp3HCDOpTHhle pacXOJI;bi); IIO:}TOMY OT,n:eJibHb!e 311eMeHTbl 06ll{HX 

33rp3T B CBOIO Qqepe;:u,, BO-IIepBbiX, JaBHCJIT OT OIIpe,n:e.rreHHblX <Pru<ropOB H, BO

BTOpbiX, MeHHJOTCK coo6pa3HO co6craeHHbiM JaKOHOMepHOCTKM. AmmornqHbJe 

pacc}')IGl.eHlUI cl>oPMYJIHpyJO'TCjl H B OTHOWeHHH pa3JIHqHblX Bll,ll;OB ,D:OXO.D:OB H ue

JIOC006pa3HOCTH o6oco6nemrn HX B Bli.Il:e cy6MOJleJiefi. 

HecMOTpK Ha OTMeqeHHYIO cy6oeKTHBHOCTb, HMHT3U:HOHHoe MO,D:enHpO

BaHHe KaK OJlHH H3 MeTO.D:OB Clll)'~HOHHOrO 3HaJIH33, peaJIHJyeMblX B KOMIIb

IOTepHOil: CpeJJ;e, flO onpe,n:eneHHIO Jl;OJ1)KeH 6b1Tb aJITOpHTMH3HpOB3H ~ HHaqe 

KOMIIbiOTep He cMO)KeT ero peanuJoBaTb. 

B OCHOBe MeTO.D:OB HMHTilUHOHHOTO MO,D:emtpoBaHHH H nporH03HpDBaHIDI Jie- __ 

JKaT MO,D:eJIH pa3.1IINHOTO THII3, O,ll,Hai\0 H3H60JibW)'IO pacnpocrpaHeHHOCTh Ha npa.K• 

lllKe IIOJI)"'HJI 3Ha.JIH3 C IIOMOlll,biO MO,n:eJieif, OIIHCblBaJOIUHX cl>yHKltHOHaJibHble, HJlH 

JKeCTKO JJ;eTepMHHHpDBaHHbie, CBH3H, KOT.L{a I<a.)!()J:OM)' 3Haqe1-fiiiO cprucropHOTO IIpH-

3HaKa COOTBeTCTBYeT BIIOJIHe onpe,n:eneHHoe HecnyqaiiHoe 3Haqel-file pe3YJlbT3THB

HOTO llpll3H3Ka. 8 Ka'lecTBe IIpHMepa MO:lKHO npHBeCTH 3a.BHCHMOCTH, pea1Uf30Ba.H• 

Hble B paMKax H3BeCTHOti MO,D:eJIH cl>aKropHOrO a.H8Jll-13a cl>upMbl ,lJ;IOIIOH (cyn. MQ

,IJ,e.JIH 6y,n:eT OIIHcaHa HIDKe). JfCIIOJib3YH31)' MOJJ:eJlb H IIOJlCTaBJUUI B Hee npornOOHble 

3H3qelOOJ pa3JII-I'lHblX cprucropoB, HaiipHMep Bblp)"'KH OT pea.nH3ai..J.HH, o6opa'IHBa

eMOCTI-I aKTHBOB, creneHH cl>HH3HCOBOfi 3aBHCHMOCTH H JIPynte, MO:lKHO paconrra.Tb 

nporH03Hoe 3Ha<teHHe O)l,I-IOTO ll3 OCHOBHbiX IIOK!l3arenefi $PeKTHBHOCTH ~ KQ

J<!$Hu,neHTa peHTa6eJibHOCTH C06crBeHHOTO KallHTaJI3. 

~ymM BecbMa HarJIMHbiM npKMepoM CJI)')KIIT cpopMa 6yxra.rrrepcKoll OT'ieT

Hocrn «OrtleT 0 npH6biJUIX H y6biTKax>) (cl>opMa N£>2), IIpe,D;CTaBJUIIOI.J..l,rul co6oii: Ta6-

JIWIHYJ0 pealiH3a.UI-fiO )KecTI{O .D:eTepMHHHpoBaHHOfi cpruaopuoii: MO.D:eJIH, CBH3blBa

IOIUeli pe3yJ1bTilTHBHblli. npH3H3K (npH6bLIIb) C 4>aKropaMH (.D:OXOJl OT pea.ru-oawm., 
ypoBeHb 3a'Tp3T, ypDBeHb HMOTOBblX CTaBOK H JlP.). 0.lU-{H H3 B03MOJKHbiX UO,Jl;XQ

,Il,OB nporH03Hp0BaJIHJI B 3TOM c.rryqa_e MO)KeT BbiTJUI,.[leTb CJie.JzyJO~ 06pa30M. 

CTaBHTCSI 3a,Ll,alfa BbiSIBJieHHSI H uccnenoaaHHSI cfmKTopoB p!l3BHTIDI XOJHH

crnyromero cy6DeKT3 H yCTaHOBJieHHH CTeneHH HX BJIH.IIHHSI Ha pa3llHlfHbie pe-
3YJlbTaTHble llOKaJaTeJIH, HarrpHMep IIpH6biJib. ,lJ;nH 3TOTO HCIIOJib3YeTCK HMHT3-

Ql!OHH3SI MO,D:eJib, npeJJ;H33Ha<teHHaSI .D:JIH nepcneKTHBHOTO 3HaJIH33 cl>opMHpo

BaHHK u pacnpe.n:eneHuK JJ;oxo,n:oB npe.!UipHSITHSI. B YKPYnHeHHoM aH.Il,e Mo.uem. 

npe.ucrasnHer co6oii: MnoroMepuyiO Ta6nmzy Ba)I(Heii:urnx noKaJaTeneH ,n:ejJTeJib

HOCTH 06DeKTa B .D:HHaMHKe. 8 llO.D:JieiKaW:eM Ta6J1H~br H3XO.D)ITCjl B3aHMO)'BK-

33HHbie noKaJarenH nu6o a HoMeHKJial)'pe crareii: cl>oPMbl .N2 2, JIH6o a 6onee 

,!l,eTaJII-I3HpoBaHHOM BH,D:e. 8 CKa3yeMOM Ta6JIHI,J:bl H3XO,D:KTCJI pe3YJibT3Tbl TIJ)O

rH03HblX pacqeroa no cxeMe <<ttrno 6y0em, ecRu ... ~). MHMMH crroaaMH, a peiKHMe 

HMHTaUHH B MO,D:e.Jib BBO)l.JITCSI npOrHOOHble 3Ha'leHHJI ¢mKTOpoB B pa311H<tHblX 
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KOM6HHaiJ;HHX, B pe3yJihT3Te qerO p3CC'iliTb!BaeTCH 0)1(HJ],3eMOe 3H3'1CHHe IlpH-

6biJJlL Ilo pe3yJihT3T3M HMHT3LI,l-IH MO)KeT Bbl6Hp3ThCJI O,IJ;HH llJlll HecKOJlhKO 

B3pHaHTOB aeifCTBilli; npu 3TOM 3Ha'!eHIDI $aKTOpOB, HCIIOJib30B3HHble B npo

uecce MO,!J,eJIHpOB3HIDI, 6y.nyT CJIY)[(HTh nporH03HbiMH opueHTHpaMH B IIOCJie

.Il:)'lOI.l.I;HX ,D:eHCTBH.IIX. Mo.nenb peanuJyeTCJI ua nepcoHanbHOM KOMIIbiOTepe s 
cpe.n:e ra6nuquoro npoueccopa s cooTBeTCTBHH c uaMe'!eHHbiM cueaapueM. 
~ IUinlOCTpaTHBHbiX U.eJieH yKpynHeHHbli{ COCT3B llOKa33Te.neH HMHT3-

lJ.I(OHHOif Mone.rm npu6hlJIH (Ha npHMepe roprosoro npelliiPIDITml.) npe.ncrns
nen B T36JI. 4.1. HeKOTOpb!e HJ IlpHBe,IJ:eHHbiX B HeH IIOK333TeJieii HBJUUOTCll. 

KOMfiJieKCHbiMH, Il03TOMY ,LJ;3HH3ll. MO.ll:eJib MO)I(eT 6b1Tb .!(OOOJJHeHa cy6Mo.n:e

JUIMH, IIpe,LI;Ha3H3'ieHHbiMH Aflll. MOJl.eJiupoBaHHH J];HHaMHKH BaJIOBOrQ L(OXO.rul, 

HJJJ;ep)((eK o6parueHHH, BHepeaJIU3aUHOHHblX ,!J;OXO,!J;OB H p3CXO,!J;OB, O'NUCJie

HUii OT npu6bLIIH H Ap. 

Ta6nuua 4.1 

IIJIJUOC1])8QHRI HMHT8QHOHHOii MOll.enH «llpH6b1Jib>> 

EaJOaoe Juaqeuue PaC'!eTHbie JnaqeuuH 
IToKaJuenu 

2001 L !2002 r.l2003 <-I ... 2000 r. 

I. Toaapoo6opoT • 
2. Ypoaeub TOprosoH 

uaueuKu,% 
3. Hu.ueKc po3HH'~HblX 

ueu,% 
4. BaJioaoil .uoxo.u OT 

peamnaUHll 
5. H,llC, uJn.eplKKH o6pa-

weuu,. u npo•me pacxo.zu,I 
6. BaJioBall npu6blJlh 
7. HaJiont ua npu6blJib 

u npoque OT'IHCJJeHllll 
OT npu6hmu 

8. lJ:ucnu1 npu6Wib 
9. Co6cTBeHHblH KaiiHTaJI 
10. CooTuornenue co6craeunMx 

H 33eMHbiX cpe,!lCTB, % 
11. PeuTa6enbHOCTb co6CTaeu-

uoro KanuTaJia 
12. Peun6enbHOCTb aaaucupo-

aauuoro KanuTana 

II pH Me q a H He. AnropHTMhl cpopMupoaaHHll OTD.eJibHhlX noKaJaTeneH a )l:auuoii 
MO.lleJIH HMeiOT OtteBH,!lHYIO liHTepOpeT3UHIO H 3300JlHHJOTCll 00 Jl:3HHbiM 6yxranTepcKOii 
OT"'eTHOCTH. 

0nHcaHHWI MO)].eJlb MO)l(eT 6b!Tb peaJIU30BaH3 Ha nepcOHaJibHOM KOMllh

IOTepe B cpe.n;e :;me!crpOHHhiX Ta6JIHIJ: a .n;aa :nana: 

1-ii nan. Cnen.uanucr (~uuaucoBI.Ii:t Meuen:)l(ep, 3KOHOMHCT, 6yxranTep) a 

paMKax Bbi6pauuoH oepcuu u cueuapues no ro.n:aM roTOBHT KOJIH'IeCTBeHHMe 
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.[[3HHhie ,!UUI 3allOJIHeHH~ HCXO,Il,HOiJ: Ta6JIHQbl H npOH3BO,Il,HT p33JIH'IHhJe pac

'leThl TiyreM H3MeHeHHSI napaMeTpOB H nepeMeHHbiX (CKH.Ll,KH, CT3BKH HaJIOra, 

npou:eHTbJ 33 KpeJl:HT H .LJ:p.). fipH 3TOM B HMHTalJ,HOHHOft MO)l,eJIH npeJzyCMOT

peHbl He TOJlbKO paC'ieTbl llOKa3aTeJieH npH6bJJIH, HO B03MOiKHO peweHHe o6-

paTHOi1 33,!1,3'iH - flO 3aJl:3HHOMy 3Ha'ieHHJO IlpH6blmi Ollpe.LJ:eJISHOTCSI 3H3lle

HH» OCHOBHbiX napaMeTpOB H nepeMeHHbiX (TeMn pacTa TOBapoo6opOTa, ypo

BeHh roprosoi1 uau:euKH, ypoBeHb H3,!1;epiKeK o6pall.leHn» u ,!l;p.). 

2--ii :rran. llpe,!1JIOiKeHHhli1 CTieU:HaJIHCTOM sapHaHT (HJIH BapuaHTbl) tf>HHaH

COBOH nonHTHKH o6cyiiCJI:aeTC» c yqacrneM a.rJ:MHHncrpau:nn n pyKoson:nreneH 

06beKTa nyTeM nposen:eHHSI MHOrOKpaTHbiX paClleTOB C TIOMOW:biO HMHTaU:H

OHHOi1 MO.LJ:eJIH Ha KOMllbJOTepe. 

fionylleHHble B XO,!l;e MO,IJ;eJIHpOBaHH» pe3yJibT3Tbi HCITOJib3YIOTCSI ,!lJI» CO

CTaBJleHHSI cpe,!l;HecpotJHoro nporH03a (.nonyCTHM, Ha nepBble ,!l;Ba- rpH rona), 

a 6onee ,!lJIHTeJibHhiH nporH03 CJIY)K}ff uenocpe,llCTBeHHO M» ueneit crpareru

'lecKoro ynpaBneHHSI H TIOCTOSIHHOH KOppeKTHpDBKH ,!1;3HHbiX flO rO,IlaM. 

0AHHM H3 KJIJOlleBhiX MOMeHToB .llll» pa3pa6oTirn nporH03HhiX oueHoK »B

mrerc» yqer: a) ypoBH» n ,!UIHaMHKH uu.Pn»u:nn; 6) cocrasa n CTPYJ<TYPhi TOBa

poo6opora; s) crpyKT)'phi H3AepiKeK o6paw:eun». ;:{n» :nora B MOAeJIH u:eneco

o6pa3uo npe.rcyCMOtpe'Tb HCllOJIL30B3HHe pa3JIHl(HblX OTHOCHTeJihHhiX BeJIH'iHH. 

HMHTau:uouuoe MO,IJ;eJIHpoBaHne .PHHaHCOBO-X03»HCTBeHHoH Ae»TeJihHOCTH 

OCHOB3HO Ha CO'ieTaHHH 4>opMMH30B3HHhlX (MaTeM3TW!ecKHX) MeTOJl:OB H 3KC

Rep111biX OQeHOK cneUHaJIHCTOB H pyKOBOJl:HTeJieH X03»iiCTBYIOll.lero cy6r.eKTa, 

HO C npeBamtpOBaHHeM llOCJie,IJ;HHX. fi03TOM)' ,!lJI» pa3pa60TKH ,IJ;OJirOCpOtJHOrO 

IIpDrH03a CO CTOpDHbl a.JJ:MHHHcrpaJ.UIH He06XO,!J;HMO BKJIIO'iHTh Jl:BYX-TJ)eX CTie

U,lfaJlHCTOB OT pa3JIH'iHbiX CJJyiK6 H TIO,!l;p33,!l;eJieHHfi llpe,llnpH»TH» (KOMMepllec

KOi1 CJJY'f<6I>I, IIJlaHoBOro or.nena, tf>HHaHcosoro OT,!l;ena u 6yxnurrepuu). 

4.5.2. 
MeTOA nocTpOeHHH 
Aepeaa peweHHM 

Ew:e O,!UIH BapHaHT HCTIOJlh3083HH» CH1)'3lJ,HOHHOrO 3HaJIIi3a ,!lJISI nporH0-

3HpOBaHHSI B03MOiKHbiX .Lt,eHCTBtdi: HMee1' 6onee 06ll.lee npHMeHeHHe H OCHOB3H 

Ha oueHKax pncKa. 

ITpuH~THe pemeHnii 3KOHOMH'-tecKoro xapaKTepa MO)l(eT ocyw:ecrBJI.IITbCH 

B O)lHOH H3 CJJeD,yJODJ,HX 1.JeTblpeX CHT)'aU,Hii: B YCJIOBH»X onpe.neneHHOCTH, pHC

Ka, Heonpe.n:eneHHOCTH H KOH.PJIHKTa. fiepBaSI CHTyaU:HH HMeeT MecTO B TOM 

CJiyqae, ecnu MOiKRO C npneMJieMOH TO'lHOCThiO npe,!l;CKa33Th O.!Ul03Ha'IHO TpaK

ryeMble nocne,!l;CTBHH npnH»Toro pemeHnst:. B ycnoBII»X pncKa none B03MOiK

HhiX HCXO,!I,OB, T.e. TIOCJie.ll,CTBllii npHHSITOrO pemeHrut, Bapua6eJibHO, OJJ:HaKO 

3Ha'!eHH» HCXOJJ:OB H BepO.IITHOCTH HX TIO.IIBJieHH» llOJl.ll:aiOTC.II KOJIH'IecTBeHHOiJ: 

oueuKe. B ycnosnn Heonpen:eneHHOCTH no.n:o6Hoi1 oueHKH c.n:enaTb y)l{e HeJib3», 

T.e. He MOI)'T 6biTb nepetJHCJieHbl Bee B03MOiKHble HCXO)l;bl n/HJIH 3a)l;3Hbl HX 

aepoHTHOCTH. B yCJIOBHSIX KOHtf>nHKTa npHH.IITHe pemeHn.!i ocnoiKH»erc.!l He 
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TOJibKO H He CTOJibKO B03MO)KH0CTbiO OpOHBJieHlUI .n;eiiCTBHJI HeKOTOpblX CJiy

qaiiHbiX l!laKTOpOB, CKOJlbKO He06XO.D:HMOCTbiO yqera 6e3yCJIOBHOrO, OC03HaH

HOrO H 3KTHBHOTO IIpOTHBO.ll,eiiCTBHJI y<JaCTHHIWB «KOHIJ?JIHKTHOii)) CHTY3LU1H
1
, 

npulfeM 'iHCJIO 3THX yqaCTHIIKOB, HX HH<flopMai..J;HOHHbie H .Jl.pyrue pecypCbl H 

B03MO:lKHOCTH MOryT 6b!Tb 3apaHee He H3BecTHbl. 

IIepsaJI cHJyau:IDI .~~:ocraTo'llio pe.IJ;Ka, a ee onucaHHe u aJiropnTMHJaUIDI He 
npe,!J;CT3R1UUOT CJIO)f(HOCTH (HanpHMep, perneHUe rtpHHllMaeTCJI Ha OCHOBe HeKOTo

poro KpHTepWI, HontCJieHHOI'O Tar< Ha3biBB.eMhiM <<np$1MhlM C'ieTQW) ITO HCXO,!UILIM 

,naHHbiM; TaKHM KpHTepHeM MOiKeT 6biTb 33,!UlliiUUI Be.JUf'UIHa rrpU6hlJIH, paCXO,!J;OB, 

peHTa6e.rrbHOCTH u .lq).). HanpontB, ABe nOCJie.!UfHe CJITYaii,HH, B npmuurne, .D;OCTa

TOq}{O ecrecTBeHHhl, O,Jl,H3KO OHH C 'I])YAOM IT0Jl,Jl,810TCJI $QpMMH30113.HHOMY Ollli

C3HHIO, a npewtaraeMDie sapHaHTbi .D;eit:crsuii, pa3pa6aTbiBaeMbie, HanpHMep, B 
paMKax Teopuu urp, uocHT ,nOCTaTottuo a6crpaKTHbill xapaxrep. Han6onee 

pacnpOCTpaHeHHOil C4HTaeTCH BTOpaH CHTY3J.JJUl, TIOCKOJlbKY 6e3 OC06oro 

npeyBeJilf4eHHJl MO)I{HO )'TBep)I()J;aTb, 4TO B JKOHOMIIKe 6e3pHCKOBbiX onepau;uii 

ue cymecmyer. B qacrnocrn, .JJ:3)1(e rapaHTHH, BbL®HHbie aBTopiiTeTHbiMll oprrum-

3aU,illiMH H COJilf)l,HbiMH KOMTia.HHJIMH, He o6ecne"lHBalOT UOJIHOfO 3JIHMHHHpoBa

HIDI pHCKa (pe'lb MO)I{ef H.li,TH JIHlllb 0 CJIIDI(eHHH ero yt)OBWI). Pa3pa60TaHbl Hexo

TOpble tf>opMaJII130BaHHbie a.JITOpiiTMbl TIOBe.JJ:eHIDI B CHI)'aiUfilX pHCKa •. 

B yCJIOBIDtX .neiicnnUI BTOpoil CHT)'31.Ulli )UUl Bbi6opa sapuaHTa .neiiCTBuH: H 

npuMeH.IIeTC.II sepo~tTHOCTHbiH no.r:~:xo.r:~:, npe.r:~:nonaraJOIUHil nporuoJupooauue 

B03MO)I(HblX HCXO.D:OB H npHCBoeHHe HM BepOHTHOCTeif. Upu 3TOM UOJib3YIOTC.II: 

a) H3BecTHbiMH, THTIOBblMH CHTY3UWIMH (Tuna- BepOHTHOCTb TI051BJieHHJI 

rep6a npu 6poca»HH MOHeTbl paoua 0,5); 
6) Dpe.JJ:bl.JJ:YIUHMH pacnpe.neneHHJIMH BepORTHOCTeiJ (HanpHMep, H3 Bb160-

po1iHbiX 06CJie,noBaHHii HJIH CT3THCTHI\H npe,n:wecTBYfOIUHX nepHO,D:OB IJ3BeCT

H3 BepO.IITHOCTb flOJIBJieHH.II 6pai\OB3HHOil .D:eTaJIH, OTHOCHTeJibH:ul BeJIH'lliH3 

COMHHTeJlbHOfO JJ;OJira H .o;p. ); 

r 
I 

B) cy6beXTHBHbiMH OI.J;eHI\3MH, Ct(eJI3HHbiMH 3HaJIHTHKOM C3MOCTO.IITeJib- • 

HO JIH60 C npHBJie<feHHeM rpynnhi JKCTieJITOB. f 
TaKHM o6pa30M, nOCJie.r:~:osare.rrbHOCTb ,n:ei1:CTBuH aHaJIHTHKa TaKosa: 

• nporH03HPYJOTCJI B03MO)I(}fble HCXO.D:bl Rk, k; 1,2, ... , n; B K3<feCTBe Rk 
MOryT BblCT)'D3Tb pa3JIH<fHble UOK333TeJIH, uanpHMep ,UOXO.ll, npH6biJib, npu

Be,n:eHH3SI CTOHMOCTb O)I{H,!J;3eMbiX TIOCTyTIJieHHH H .llp.; 

• K3)1{.ll0MY HCXOAY npHCB3HBaeTCJI COOTBeTCTByiOw;ag BepO.IITHOCTb pk. 
npu<~eM 

" L,P,=!; 
k=l 

l TepMHH «KOHtllJIHKTHblii:» He CJieJJ:yeT IIOHHMaTb 6)'KBaJlhHO; B .[{3HHOM CJiyqae 

ll0.1l,pa3yMeBaeTCJI, 'ITO B tllHH3HCOBO·X03JiiictBeHHOii OUep3UHll MOJKeT llpUHHM3Tb ytta

CTHe HecKOJibKO 33HHTepeCOBaHHbiX. JIHll,, HMeiOtnHX l.{e.Jlb}() H3BJie'lb H3 )],3HHOH OIIepa

UHH Co6cTBeHHble BblrOJJ;bl H llpe.!IllpHHHM3lOtnHX .lliDl :noro onpe.D.eJieHHble YCHJIIDI H 

)],eikTBHJI, 3apaHee HeU3BecTHble .D.pyrHM TIOTeHLI,HaJihHbiM yqaCTHHKaM Onepau;HH. 

I 

I 



4. MeTOAW M npMeMbl aHanM3a 139 

• Bbi6Hp3eTCH KpHTepnfi (HanpuMep, M3KCHMH'33QllH MaTeMaTH'IeCKoro 

O)I(H,lUlHHH npH6biJIH): 

" E(R)= L,Rk ·Pk ~max; 
k .. l 

fipHMep 
liMelOTCSI .11B3 06DeKT3 HHBeCTHpOB3HHH C 0)111H3KOBOi:i npOrH03HOil CYMMOH 

Tpe6yeMI>JX KanHTaJibHblX BJIO)I(eHui:i. BeJJH'IHHa IIJiaHHpyeMoro .llOXO.Ila (TMC. py6.) B 
KaJK.n;OM CJiyqae ueonpe.lleJieHHa H npHBe.lleHa B BH,Il;e pacnpe.llerreHID! aepos.THocreH: 

llpoeKT A flpoeKT 8 

.ll:OXO.Il BepoHTHOCTb ,n:oxo.11 BepoSITHOCTb 

30 o.IO 20 0,10 
35 . 0,20 30 0,15 
40 0,40 40 0,30 
45 0,20 50 0,35 
50 0,10 so 0,10 

Tor.lla 3Ha'leHHSI MaTeMaTH'Iecxoro O)KH.IlaHHSI .llOXO.Ila JJ,JI.II paccMaTpHaaeMbiX 
rrpoeKTOB 6yJJ,yT COOTBeTCTBeHHO paBHbl: 

E(Ko~)= 30 · 0,10 + 35 · 0,20 + 40 · 0,40 +45 · 0,20+ 50· 0,10 =40Tb1C. py6. 
E (Rn) = 44 TMC. py6. 

TaKHM o6pa30M, npoeKT B 6onee npe.n;noqnrre.nea. Cne.n;yeT, npaB.ua, OTMeTHTb, 
'ITO 3TOT npOeKT SIBJISieTCSI H OTHOCHTeJlbHO 6onee pHCKOBblM, IIOCKOJibKY HMeeT 
66JibWYIO sapuau:HIO .uoxo)J;a no cpaaHeHHIO c npoeKToM A. 

B npuse.n;eHHOM npuMepe ocHOBHhiM KpHTepueM oT6opa sapnaura 6bma 

M3KCHMH33U:HSI M3TeMaTH'IecKOro 0)KHLJ:3HH.II )l0XO,IJ;3. 

B 6onee CJIO)I(HhiX curyau:uax B aHanu'3e ncnOJlh'3YIOT raK HaJwsaeMhlii 

MemoiJ nocmpoenufl Oepeea petuenuii. JioruKy noro MeTo.na paccMo-rpuM ua 

npocreihueM npuMepe. 

OpuMep 
YnpaBJISIIOIUeMy nylKHo npHHJI.Tb peweuHe o ue.n:ecoo6pa3HOCTH npno6peTeHHSI 

JDI60 craHKa Ml, JIH6o CTaHKa M2. CTaHoK M2 6onee 3KOHOMH'IeH, 'ITO o6ecne'IHBaeT 
66JlbWHI1 .llOXO)J; H3 e.llHHHU:Y llp0)1;YKU:HH, BMeCTe C TeM OH 60Jiee llOporOH H Tpe6yeT 
OTHOCHTeJlbHO 60Jit~WHX HaKJla,llHblX paCXO)J;OB (py6.): 

CnLHOK Ml 
CTaHOK M2 

JlOCTOJIHHble 
pacxO.!Iht 

15 000 
21 000 

Onepau:HOHHbiil llOXOJl 
Ha e,wmmzy npO.!IYKU:HH 

20 
24 

Jipouecc llpHH.IITIIH peweHHH MO)I(e'f 6b1Tb BbffiOJIHeH B HecKOJlbKO 31"31108. 
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3man I. Onpe.neJieuue u:emt. 
8 Ka'leCTBe KpHTepHll Bh16upaeTCll M3KCliMli33UHJI. M3TeM3TH'IeCKOI'O OiKH,!1,3HIDI 

npH6hlJIH. 

3man 2. Onpe.u:eneHHe ua6opa B03MOlKHbiX ,JJ;eiicrouii .D.JUI paccMoTpeHHll u auanu3a 
(KOHTJ'011HpyiOTCJI JIHUOM, npHHHM310lUHM pelUeHJ.te). 

YnpaBJHIIOUJ.Hii MOliCeT Bb16p3Tb OJJ;HH H3 ,li;Byx B3pH3HTOB: 

a1 = {noxynxa CTaHKa Ml} 
a2 = {noxynxa crauxa M2} 

'Jman 3. 0UeHK3 B03MOlKHblX HCXO.!IOB H liX BepOliTHOCTeii (HOCJIT CJiyqaiiHhlli 

xapaKTep). 
YnpaBJilnoru;HH oueuuaae-r B03MmKHbie napHaHTbl ro.~~;oBoro cnpoca ua npo.D.)'KUHIO 

H COOTBeTCTBYJOW:He HM BepOJITHOCTH Clle.JJYIOIU.HM o6pa30M: 

X{= 1200 eJJ;HHHU C Bep0JITHOCTbJO 0,4 
x1 = 2000 e;mHHU c oepOliTHOCTbiO 0,6 

P(X!) = 0,4; P(x2) = 0,6: · · 

3man 4. Oueuxa MaTeMaTW-I.ecxoro O'lKH,Il,3.HHH B03MO)KHOro JJ:Oxo,a,a. 

BhlUOJIHJieTC.II c noMOWbiO .o;epeoa peweuuH (puc. 4.1). 
113 IIpHBe,D;eHHbiX H3 CXeMe ,D;3HHbiX MOltCHO H3i1TH MaTeM3THtleCKOe OltCH.li3HHe 

B03MOlKHOrO HCXO,D;a ITO K3lKJJ.OMY npoeKTy: 

' 
E(RaJ) = 9000 · 0,4 + 25 000 · 0,6 = IS 600 py6. 
E(Ra2) = 7800 · 0,4 + 27 000 · 0,6 = 19 320 py6. 

TaKHM o6pa30M, aapHaHT c npuo6pereHHeM crauKa M2 liBJtlleTCR 31\0HOMH'Iec.kH 

6onee uenecoo6pa3HhiM. 

·~· 
M, ~----""'0"'--- 20 . 1200- 15 000 = 9000 py6. 

Hl a 

\:it. 
nr . , 24. 1200-21 000 = 7600 py6 . 

., 24 . 2000- 21 000 = 27 000 py6 . 

"' .. , Puc. 4.1. )l,epeso pemeHJrif 
'II 

MM paccMOTpeJIH uan6onee o6w:ne no,nxo~hl K ¢lopMMH331..1HH npouecca 
npOrH01HpoB3HHJI B03M0)!(HbiX .n:eHCTBHif, OCHOB3HHble Ha flOC1'pOeHHH ,n:epe-
83 peweunil. 3Tor Mero.n: BeCbMa none3eH 8 pa3JIH'IHhiX o6nacTRX .n:eRTeJibHO
CTH Meue.n:)!(epo8 n anaJIHTHK08, uanpnMep 8 ynpasneu'lecKoM yqere, npu co
CTasneunn 6IO,n:)!(eTa KanuTaJIOBJIO)!(eunH n oco6euuo s auamne ua pblHKe 

ueuubJX 6yMar. Eonee no.n:po6uo c 803MO)!(HOCTRMH :noro Mero.n:a KaK B reo
peTn'lecKOM, T3K H B npaKTH'IecKOM acneKT3X MO)!(HO 03H3KOMHTbCSI DO HMe

JOW:eiJ:CSI opnrnHaJihHOH n nepeso.n:uoH nnreparype [PaH¢la]. 

J 
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4.5.3. 
nHHetiHOe nporpaMMMpOB8HMe 

TepMHH «nporpaMMuposauue~), sorne.ruuuH B OTe'leCTBeHHYIO ::JKOHOMH'Iec
KYJO JIHTeparypy B 60-e rD)U>l XX B., HMeeT HecKOJibKO 3Ha'leHIU). Bo-nepBbiX, 
3THM TepMHHOM 0603HRlfaeTCSI npou:ecc IIO,IJ;TOTOBKH CIJei.J.HaiTbHOif. nporpaMMLI 

)l)I.II 3BM; BO-BTOpbiX, nporpaMMHpoBaHHe HCDOJTh3YeTCSI KRK HeKOTOpLIJ.i CH

HOHMM TepMHHOB «ruiaHHpoBRHHe» H «IIpOTH03HpoBRHHe>). B UOCJie,IJ;HeM cny
l!ae o6hl'IHO TOBOpJIT 06 OfiTHMaJibHOM nporpaMMHpoBaHHH, DOHHMRSI IIOA 3THM 

MeTOAbl pa3pa60TKH ruiaHOB H nporpaMM, I103BOJIJIIOil.l,HX OIITHMH3HpOBaTb He

KOTOpbie CTOpOHbl ,n:eS!TeJibHOCTH X03HiiCTBYIOI.l.l;ero cy6neKTa. Qco6eHHOCTb 

MeTO)J;oB OTITHMa.JlbHOTO nporpaMMHpOBRHHSi 3aKJIIO'IaeTCSI B aKTHBHOM HCIIOJib-

30BaHHH .D.OCTRTO<JHO CJIO)KHhiX 3KOHOMHKO-MaTeMaTn'lecKux MeTOAOB. OIITH
MaJibHoe Oporp3MMHpOBRHHe BIUIIO'IReT B ce6H HecKOJibKO pa3,.1l,eJIOB, p33.1IHlf3· 

IOW:HXCH pa3HOfi CTeOeHbJO npopa60T3HHOCTH H npaKTHlfecJWfi llpHJIOJKHMOC· 

m: nnHeiiHoe, KBa.n;paTINecKoe, .II;HH3MINecKoe nporpaMMupoaauue n JJ:p. 

Mero.u JrnHeiiHoro nporpaMMHpOBaHIDI, Hau6onee pacnpocrpaueHHbrH a npu· 

kJla,llHblX 3KOHOMHlfecKHX HCCJieAOBaHIUIX BBH,IJy ero JJ:0CT3TOlfHO HarJIJI,QHOfi HH

repnpenUUIH, TI03BOJUieT X03jifi:CTBytOlQeMy Cyfu.eKTY JJ:a'Th o60CHOB3HHe H3Wl)"'· 

weMY (no <flopMa.ribHbiM rrpmHru<aM) peweHmO a ycrroBIDIX 6orree HJIH Menee xrecr

KHX orpaHUlfeHHfi: OTHOCHTeJibHO JJ:OCTYTIHLIX .LVIH npeJJ:npmlTHJI pecypcoB. C 

IIOMOIUbiO JIHHefiHoro nporpa.MMH})OB3HHJI B auamne $HHaHCOBO·X03Hti:CTBeHHOii 

,aesrrenbHOCTH peruaercJI PJI.U 3a.LJ:3lf, B nepay10 O"llepeJJ:b 01HocmuHXCH K npoueccy 

rrmurnpoBaHIDI Ae.II.TeJibHOCTH- OH TI03BOIDI.eT OTbiCKHBaTb OliTIIMaJibHh!e napaMeT· 

phi BbHJYCKa H CTIOC06h! HaH.II)"'lUero HCITOJib30BaHIDI HMeJOIUHXCH pecytX:OB. 

CyTb MeTOJJ:a m-IHeti:HOrD OporpaMMHpoBaHHH 33KJIJO"lfaeTCH B TIOHCKe MaK

CHMYM3 HJIH MHHHM)'M3 Bbi6paHHOif B COOTBeTCTBHH C 11HTepecaMH 3HaJlliTH· 

Ka UeJieBOfi: $yHKUHH npH HMeiOIUHXCJI OrpaHittieHHJIX. TipHMeph! HCTI0Jlb30-

B3HIDI JJ:aHHOrO MeTOJJ:a H TeXHHKY paC"lfeTOB MO)KHO Haifrn B MOHOrpa$Httec

KOfi H yqe6Hoii: JIHTeparype (eM., uanpuMep, [Koaanea, BonKoaa)). 

Ha npaxTnxe MeTOJJ: JIHHdiuoro nporpaMMnposaHHJI Harnerr npuMeueuue 

a cncreMax ynpaaneuttecKoro YlfeTa H BHyrpeuHero aHanHJa, a qaCTHOCTH npH 

pellleHHH 3a;::J;alfH OTITHMH3a.QHH npoi13BO.li,CTBeHHOil nporpaMMLI (Bh!6op npo

rpaMMhl JlefiCTBHH npH HMHlJHH orpaHHlfeHHif Ha 331p3Thl CblpMI, Be.JIHlfHHY 

CIIpoca H T.II.) H TpaHCTIOpTIIOH 3a.Ll:3lfH (OTITHMH331.UiH JJ:OCT3BKH npOJJ:YKUHH 

IIpH HanHlfHH CeTH TIOCT3BLI{Hl(OB H TIOJIYlf3TeJJeH B yCJIOBHHX OrpaHHlleHHil Ha 

pecypCbl pa311HlfHOrO BHJJ,a). 

B ynOMHH)'TbiX 'CHT)'auunx npeJJ:nonaraeTc», lfTO JaBHCHMOCTH Me")l()J;y na

paw:rpaMH MO,IJ;eJIH HMeiOT JIHHeJ.iHblif: xapaKrep, lfTO coxpaHSieTC» H C TelfeHH· 

eM apeMeHH. B npuHu»ne TaKa» npe.n;noch!nKa BeCbMa yCJIOBHa, nonoMY a 

TeOpHH npHHHTHH pellleHHii pa3pa60T3Hbl T3KiKe MeTO,Ubl HeJIUHeiiHorO, .li,H· 

H3MHlfecKoro, CTOXaCTHlfeCKOro, BLIDYKJIOrO nporpaMMHpOBaHHH, KOTOpb!e 

ropa3,UO 6oJiee CJIOiKHbl H B aHanHJe )J:eJITe.TibHOCTH OTLJ;eJJbHLIX npe.n;npHJITHil 

IIpHMeHJIIOTCJI Kpai1He pe.D;KO. 
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4.5.4. 
AHanH3 ~yacTBHTenbHOCTM 

B ycnoBIUIX ueonpen:eneuuoCTH uuKor.na nen&3~ TO'IHO rrpen:cKa3aTb 3apa· 
Hee, K3K0Bbl 6y.rcyT <flaKTH'IecKUe 3H3lfeHH» TOft HJIH HHOif Bemt:t.IHHbl '1epe3 He

KOTOpOe BpeM.II. 0JJ:HaKO .nn» ycneumoro nnauuposaunll 4Juuaucoso-xo3SI.ii
CTBeuuoll )le.IITeJibHOCTH npe,ll;llpHSITHSI )l(eJI3TeJlbHO npe,ll;yCMOTpeTb H3Meue

HHJI, KOTOP&Ie Moryr npon3oiiTn B 6yllyw:ux u;euax ua Cbipbe u Koue'IHYIO 
npo.nyKU:HIO npe.u:npuHTHH, B03MO)f(HOe na.neuue HJIH yBenuqeuue cnpoca ua 
TOBapbl, npOH3BO.ll:HMble npe.n,npm!TUeM, H T .n. )lrl» :nora BbiTIOJIH.IIeTCJI aua

JIHTH4eCK3H npou;eJzypa, H33biB3eM3.11 3HaJIH30M lfYBCTBHTeJlbHOCTH. ,lJ;oCT3TO'I

HO 11aCTO 3TOT MeTOJl, HCfl0Jib3YeTCJl npH 3HaJIH3e HHBeCTHLJ;HOHHbiX npoei\TOB, 

a TaK)I(e npu npOrH03HpoBaHHH BeJIHtfHHbl 'iHCTOii npu6biJIH npe.rr.npHHTHK. 
PaccMOT])HM cyTL JJ:3HHOro MeTO)],a Ha cne)],ytow:eH Mo.nenu. npe.rr.nOJIO)I(HM, 

lJTO lfUCT3K npU6bUib npe.rr.npHKTHH onpeJJ:eJIHeTCH BbipyqKofi 33 MHHYCOM BCeX 
3aT])aT (nepeMeHHLIX H llOCTOKHHblX) H HaJiora Ha'·ilpH6biJib. ll>aKTOpH3H MO
JJ:eJIL npu6LUIH B 3TOM cnyqae 6yJJ:eT BblfJIJI)],eTL TaK: 

r.n;e R - BLIPY'JKa; 
FC - nocTOHHHble 3aTpaTLI; 

VC - nepeMeHHLJe 3a.TpaThl; 

JC=R-TC-N, 

N - CYMMa HaJiora Ha npH6LIJib, HC<lHCJieHHall. no CTaBKe T = 40 %. 

Mo.~~:enL ()rqera o npu6hiJI.IIX It y6LtTKax, c~opMupooaHHoro JUIS! .uauHoro 
DpeJJ:DpHKTHS! Ha OCHOBe TaKOfi rpynnupOBKH 3aTpaT, a T3K)I(e HCXOJJ:HLJe JJ:aH
Hble JJ:JIS! pacqera npeJJ:CTasneubl B HU)I(e npuse)],eHuoH Ta6nuu:e. 

IloKaJarenu I 06oJJJatteHue I 3HatteHue 

KomttteCTBO npo.n;aJJHbiX Q 1000 
e.a.uHHLI npo.n;yKQHH 

U:eHa Ja e,llHHHUy, y.e. p 500 
BLip)"'Ka, y .e. R 500000 
IlepeMeHHble JaTpaThl, y.e. vc 300 000 
BaJiosoii .n;oxo,11, y.e. 200 000 
JIOCTO.IIHHble 33TpaTbl, y .e. FC 100 000 
HaJioroo6naraeMall. npu6LIJib, y .e. 100 000 
CyMMa Hanora Ha npu6hiJib, y.e. N 40 000 
l.{ucraJI npu6biJih, y .e. " 60 000 

lh 3THX )],aHHLIX BU)],HO, 'ITO pb!HOlfH3.11 u:eua p e)],UHHUhl npO.ll,yKU:Hll, Opo
JJ:3HHOH: npe.ll,npuKTHeM, paoua 500 y .e., a nepeMeHHLie Jarparw ua e)],uuuuy 
npo.ll,yKI.J;uu (z) paBHLI 300 y.e. OTCtoJJ:a cne)],yer: 

nonHLie 3a.TpaTLI: TC = FC + VC = FC + z · q; 
HaJIOroo6naraeMCUI npu6LIJJL COCTaBHT: (R- FC- z · q); 
qucrrur npu6LmL: p = [(p- z) · q- Fq · (1- 1). 
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AuanH3 'IYBCTBHTeJibHOCTH 3aKJIIO'Iaercsr a onpe.n:eneuuu Taro, 'ITO 6y.rJ:er, 

ecJIH O;::J:HH HJIH HecKOJibKO <PaKTOpoB H3MeHJIT CBOIO BeJIH'IHHy. TeopeTH'IecKH 

t{HCJlO CO'IeT3HH8 3HaqeuuH $aKTOp0B 6ecKOHequo BeJIHKO, U03TOMy 3HaJIH3 

O)],HOBpeMeHHOTO HX H3MeHeHHSl BbinOJIHHTb apyqHyiO TeXHH'IeCKH liCKJIIO'IH

TeJibHO CJIO)!(Ho; Ja,rJ:a'la o6nerqaeTCJI c npnaneqeuneM KOMTibiOTepa. PaccMoT

pnM JIOfHKY H TeXHHKY Ol{eHKH 'IYBCTBHTeJibHOCTH 1-IHCTOH. npn6biJIH Ha npH

Mepe H3MeueuHJI nnwb O;::J:Horo <PaKTOpa, uanpnMep o6beMa npo;::J:a)!(, npu ue

HJMeuuocTn acex ocTaJibHbiX. 3uaqeune npouJao.nuoH: no q HMeeT Bll,!J;: 

dtr 
-=(p-zHI-T). 
dq 

C ee llOMOUJ,blO MOIKHO Hatl:TH, Ha CKOJibKO ll3MeHUTCJI npH6biJib npu H3Me

HeHHH KOJIU'IeCTBa peaJIH30B3HHhiX 3K3eMTIJIJipOB Ha e;::J:HHHJzy: 

(500- 300) ·(I - 0,4) = 120 y.e. 

Ilonyqaercsr, 'ITO npu H3MeHeHHH KOJIH'IeCTBa peanH3083HHbiX 3K3eMTIJIJI· 

poa npo;::J:yKL{lnt ua e.nuuuey 'IHCTaJI npn6biJib U3MeuuTCSl ua 120 y .e. Mo:lKuo 

y6e,il:lfTbCSl B npaBHJibHOCTH ;::J:3HHOf0 BbiBO;::J:a, BbiOOJIHHB llpSlMOif paC'IeT flO 

HCXO;::J:HblM .ll,3HHbiM, KOr)J:a 06'beM peaJIH3083HHOif npOAYKUHH OTKJIOHJieTCSl 

ua e,n:uu~y oT 6a3oaoro sapuauTa, paauoro 1000 e.n:. (eM. Ta6n.): 

3uaqeuue 
Ilol\aJarenu 06oJua<~euue 

I aapuauT I aapuauT 2 

Konuqecrao npo):laHHbiX 31\JeMrunipOB Q 999 I 001 
l..{eua Ja I wTyKy, y.e. p 500 500 
Boipy'll(a, y.e. R 499 500 500 500 
IlepeMeHHbie 33TpaThl, y.e. vc 299 700 300 300 
BanoaoH .noxo.n, y .e. - 199 800 200 200 
IlOCTOJIHHhle 33Tp3Tbl, y.e. FC 100 000 100 000 
Ha.noroo6naraeMaJI npu6omo, y.e. - 99 800 100 200 
CyMMa uanora ua npH6blJID, y .e. N 39 920 40 080 
qucral! npu6Mno, y .e. • 59 880 60 120 
HJMeueuue npn6hiJIH a. -120 + 120 

AHaJIHJ 'IYBCTBHTeJihHOCTH noJaonsrer onpeAeJIHTb cHJiy peaKU,HH peJYJibTa

THBHOro llOKa.JaTeJUI H3 H3MeHeHHe HeJaBHCHMbiX, T.e. BapbnpyeMbiX, <PaKTOpoB. 

Ha npaKTHKe .n:ocraTO'IHO pacnpocTpaueu OJl.HH ll3 sapllaHTOB auannJa 

qyBCTBHTeJlbHOCTH, KOT)1:3 OOCTpOeHHYIO MO.D:eJlh paCCM3TpHB3IOT ,!lJISl TpeX 

CHTyau:nii: uannyqwaJI, uan6onee sepo.SITHaJI, uanxy,n:rna.SI (a aurnoJIJhi'IHOii 

JIHTepaType JTOT BH)J: aHaJIH3a HOCHT Ha3B3Hlle bop-analysis OT CJIOB best, 
optimistic, pessimistic). llpnMephi noJJ.o6uoro auanu3a MOii<HO uaiiTn, uanpu

Mep, B [Kosanea, 1999, c. 482-483]. 
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4.6. 
MeTOAbl 

cjiMH8HCOBbiX Bbi'IMCneHMiii 

4.6.1. 
nontK8 ~MH8HCOBbiX onepau,MM 

B pbiHO'IHOM 3KOHOMMKe 

fl0}1.3BJUllOlll,ee 60JiblllHHCTBO perneHHii, KOTOpble DpllXO,llJtTCSI npHHHMaTb 

BLicrueMy u cpeJUieM)' ynpaBJieH"!ecKoMy nepcoaaJiy, - :rro peweuu.11 <!lHuau
cosoro xapaKrepa. JloruKa noAo6uLrx peuieuuii BLrpa:JKaeTCH u3aeCTHbiM co
oruoweaueM: .n;oxoPJ>I, KOTOpble oliCun:arorcH B pe3YJILTare npHHltTHH .n.aeuoro 
peweHHSI, ,lJ;OJDKHbl OllpeJJ:eJieHHbiM o6pa30M llpeBOCXO,!l;I-fTb COBOI<YDHbie 33T

paTbl, CBJI33HH.ble C ero ITO)lrOTOBIWii H peMH3aQHeii. Be3yCJIOBHO, HeKOTOpble 

peWeHHSI MOfYT HMeTb HHoe 060CHOBaHHe, He)l(eJIH TeKyl1l,aSI BblrO,lUfOCTL, cpe.11.H 

HHX- OTCYJCTBHe y6biTKa, COU:HMbHblfi acneKT, ,IleiicTBHe fl>aKTOpOB, He DO,D;

,IJ.310LUHXCSI. 3JlHMHHHpOB3HHIO, OC03HaHHall He~KTHBHOCTb B KpaTKOCpOlf

HOM nnaue a coqe-rannu c O)l(~aeMoH npn6LIJJhHOCThiO a .n:onrocpo•moH nep

cneKTHBe H T.fl, TeM He MeHee peWeHHH, OCHOB3HHble Ha .n:eHe)I(HbiX. OIJ.eHKax, 

6e3 COMHeHHX npeo6na,!J;aiOT. 

Peweunx <fmuaucoaoro xapru<Tepa a no.n:aBIDIIOIUeM 6oJibWHHCTBe cnyqa

ea He XBJ1XIOTCX O.D:HOMOMeHTHbtMH B nnaue npoXBJ1eHHX Bbl3blB3eMbtX HMH 

nocne.n:cranH. MHLIMH cnosaMH, 3.D:ecL aecLMa aaJKuyro, ecnn ue pemaromyro, 

poJib HrpaeT <flaKTOp BpeMeHH. cbopMaJIH30B3HH3X OCHOBa no.n:06HbiX pewe

HHif - T3K Ha3biB3eMble <fmHaHCOBbie BbllfHCJieHHX, HMeiOlll.He .LJ:3BHHe Tpa,!UI

U:HH B TOM 'iHCJie H B OTe'iecTBeHHOif yqeTHO-aHaJIHTH'ieciWif npaKTHKe (KpaT

KHif 3KCKypc B HCTOpHIO CTaHOBJ1eHHX <flHH3HCOBblX BbllfHCJleHHif MO)I(HO Haif

TH a pa6ore [Kosan.es, YnaHoa]). 

<f>HH3HC0Bhle Bbl'IHCJleHHX 6a3HpyiOTCH Ha DOHXTHH BpeMeHH6if CTOHMOC

TH .n:euer; HMeHHO C HX flOMOIUbiO y,naeTC.II npHHHMaTb ynpaBJieH'IecKHe pewe

HHX., :4Q!eKTHBHbie BO BpeMeHH6M acneKTe. Tio.n:o6HblMH BbllfHCJieHHHMH 06X-

3aHbi BJia)leTL KaK JJHU.a, OpHHHM3IOlUlle pemeHHX, TaK H HX flOMOll.{HHKH -

aHaJJHTHKH. 

HecMOT'pX. ua Ka:lKymyrocx. npocnrry pacqeroa, MeTO.D;bi <flnuaucoabiX Bhl

qncneuHH HCKJIIO'iHTeJibHO B3JKHbl HMeHHO B npaKTHlfeCKOi1 flJIOCKOCTH H, KpO

Me TOrO, OHH He llpHXO.D;IIT K CDeiJ.HaJIHCTY 3BTOM3TH'iecKH BMecTe C JJ:HDJIO

MOM 0 BbiCWeM HJIH ClleUHaJibHOM o6pa30BaHHH. HeB03MO)KH0 CT3Tb <flHHaH

COBbiM MeHeJJ:IKepOM HJIH 3H3JIHTHKOM JIHIIIb lfHTaX 06IUeTeopeTH'ieCKHe 

Mouorpa<fmn, yqe6HHKH u p)'Koao.n:craa - HY)I(Ha pyTHHHax. BLI'iHCJIIITeJILHax 

npaKTHKa, yMeHHe OpHeHTHpOB3TbCX B MeTO.Il3X, DpHBJieKaeMbiX .D:JIX llOJI)'lfe

HHX pX.Il3 OUeHOK, KOTOpble MOIKHO HC00Jib30B3Tb K3K <flopM3JIH30B3HHOe 

o6ocuosaune npnunMaeMoro peweuHx s o6naCTH Kpe.n:nTosauHx H <fluuau

cnposauux. 
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Ee3 COMHeHHJI, $HHaHCOBbie BbllfHCJieHH.sl BXOJJ)IT B <JHCJIO KpaeyrOJibHbiX 

meMeHTOB npouecca ynpaBneHHJI $HHaHcaMH npe.IJ;npmrrnH H ucnOJib3YlOTCJI 

B pa3JIH<JHbiX erO paJ,nenax. Han6onee HHTeHCHBHO OHM npHMeHJIIOTCJI .lUIJI 

OUeHKH HHBeCTHUHOHHbiX npoeKTOB, B onepaUIDIX Ha pbiHKe UeHHbiX fiyMar, B 

ccy.no·JaeMHbiX onepaunHx, s oueHKe 6HJHeca n AP· 

Knro<JeBblMH M0MeHTaMH MeTOAOB OI..J;eHKH 3cfxlleKTHBHOCTH $HHaHCOBbiX 

onepaiUii1, onpe,nenJIIOJ.UHMH nx nornKy, JIBJIJIK>TCJI cne.uyrow:ne yrsep)((JleHn.s~: 

npaKTHlfecKH nro6yro $HH3HCOBO~X03Jiil:CTBeHHyiO onepaUHIO MO)I(HO Bbl~ 

p331fTb B repMHH3X $HHaHCOB; 

a no.n;aBJIJIIOIUeM 6onbUJHHCTse cnyqaes co6craenHo onepaUHH nnn nx no~ 

CJie,D;CTBHJI «paCTJIHyTbm BO BpeMeHH; 

C KOOK.JJ;Ofi onepal.{Heif MO)I(HO YB.II33Tb HeKOTOpblif )leHeJKHblif nOTOK; 

.n;eHe)I(Hbie Cpe,D:CTBa ,!J;OJI)I(Hbl 3¢lcf>eKTHBHO 060pa'IHBaTbC.Sl, T.e. C Te'leHH

eM BpeMeHH npHHOCHTb orrpe.n;eneHHblif AOXO,D;; 

3JieMeHTbi JJ:eHe)I(HOrO IIOTO.Ka, OTHOCJIIUHeCJI K p33Hb1M MOMeHT3M BpeMe· 

HH, 6eJ onpeJI,eneHHbiX rrpeo6pa3osanuif HeconocrasnMw; 

npeo6paJOB3HHJI 3JieMeHTOB JJ:eHe)I(HOrO DOTOK3 OCyJ.UecTBJIJIIOTCJI ll)'TeM 

npHMeHeHHJI onepau;Hi1 Hapaw:eHHJI H JJ:HCKOHTHpoBaHHJI; 

uapaw:eune H AHCKOHTHposaune MOryr swnoniDITbC.sl no paJJIH<JHbiM cxe

MaM H C paJJtHlfHbiMH napaMeTpaMH. 

B DOCJieJJ:YIOIUHX pa3,nenax KHHrH npHBeJJ:eHHbte yrsepll\,lleHHJI 6y.nyT o6o

CHOB3Hbl, a CJieJJ:OB3HHe HM npOAeMOHCTpHpoBaHO Ha UpHMepax. 

4.6.2. 
Onepa"HH H8P811&8HHII H AHCKOHTHPOB8HHJI 

JIOrHK3 IIOCTpOeHHJI OCHOBHbiX anrOpHTMOB B onepaUHJIX $HH3HCOBOrO 

xapaKTepa AOCTaTO<JHO npocra n ocHOBaHa Ha cneAyiOw:eH H)lee. Dpocreif

WHM BIUI,OM $HH3HCOBOif c,neJIKH JIBJIJieTCJI OJJ:HOKpaTHOe llpe.liOCTaBJieHHe B 

JJ:OJir HeKoropoH cyMMhl PVc ycnosneM, tJTO <IepeJ HeKoropoe apeMJI t 6y.ne-r 

B03Bpaw:eHa 6onLWaJI cyMMa FV. KaK HJBecTHo, peJyJibTaTHBHOCTb IIOA06-

HOH C,UeJllm MO)I(eT 6b1Tb oxapaKTepH30B3Ha ABO.siKO: JIH60 C IIOMOIUblO nony

qaeMoro rrpHpocra .1. = FV- PV, nn6o nyreM paCtJera ueKoroporo OTHOCH· 

rem.Horo noKa3arenJI. A6coniOTHLie noKaJarenn qaw:e scero He no)l.XO.llJIT .ll.JIJI 

DO,!l.06HOi1 OUeHKH BBH,ll)' HX HecOITOCTaBHMOCfH B npocrpaHCTBeHHO-BpeMeH

HOM acneKre. Do:noMY nOJih3YIOTCJI cneunanhHhiM Ko3<fl¢lnuneHTOM - craa

Koi:t. 3TOT DOKa3aTeJlb paCC<JHThlBaeTCJI OTHOWeHHeM npHpatUeHifJI lfCXO,IlHOH 

cyMMhl K 6aJOBOi1 BenH<JHHe, B KattecTBe KOTOpOii MO)I(HO 6paTb Jllf60 PV (no

RY'IHM npoueHTHyro craaKy), nn6o FV (nony<JHM ytternyiO CTaBKy). 

liTaK, B nro6oH npoCTeHweH ¢lnHaHcoaoH cnenKe acerna npncyrcrayiOT 

TpH BeJIHlfHHhi: FV, PV H CTaBKa r, .llBe 113 KOTOpb!X 3a,ll3Hhl, a O,UHa SIBJI.IIeTC.sl 

HCKOMOi1. fipouecc, B KOTOpOM 33Jl,3Hbl lfCXOJJ:H3.sl cyMM3 H npou;eHTHa.sl CTaB

k3, a cllnnaHCOBbiX BhllfncneHn.s~x HaJbiBaerc.s~ npoueccoM napaUfeHWl. Dpou:ecc, 

II KOTOpOM 3a,ll,3Hbl 0)1(H.JJ:aeM3SI B 6y.uymeM K nony<JeHHIO (B03Bpaw:aeMaJ1) cyM-
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Ma H CTaBKa (K034xf!HlJ:HeHT )UiCKOHTHpOBaHIDI), Ha3b!BaCTCH IIpOUCCCOM iJuc

KOHmUp08QHWI. B nepBOM cnyqae pe"::b lf..ll:eT 0 .D;BH:lKCHHH .D:CHe)KHOI'O IIOTOKa 

OT HacTOJilll,erO K 6y.uyw;eMy, BO BTOpOM- 0 .!lBH)KCHHH OT 6y.nyw:erO K uaCTO· 

Rlll.eMy. Heo6XO,LJ;HMO OTMeTHTb, 'ITO B KalfecTBe K03cfxPHI.-HCHTa ,!J;HCKOHTHpO

BaHHJI MO:lKCT HCIIOJib30BaTbCJI JIH60 npOU:CHTHaJI CTaBKa (MaTeMaTH'IecKoe 

JJ:HCKOHTHpOBaHue), JHI60 YlfCTHrul CTaBKa (6aHKOBCKOe ,!J;HCKOHTHpOBaHUe). 

3KOHOMH'ICCKHii CMbiCJI ¢luuaHCOBOJ1 OnepaU,IIH Hapalli,CHWI COCTOHT B 

onpen;eneuuu BeJIH"::HHbi roll cyMMhl, KOTopoH 6y.ner unu iKenaer pacnonaraTb 
uuaecrop no OKOHttauuu noll onepamm. fiocKOJihKy, KaK cneAyeT H3 onpe.~~:e
neuuR npoueuruoii craBim r, 

FV=PV+PV· ruPV· r > 0, 

TO BHJJ:HO, 'ITO BpeM}] reuepupyeT )],eHLrH HJIH, 'ITO paBH03Ha'IHO, AeHLrH HMe

IOT speMeHHYIO U:eHHOCTb. 

3KOHOMH"feCKHif CMbiCJI .JJ:HCKOHTHpOBaHHII 3aKJIIO'IaeTCSI 80 BpeMeHHOM 

ynopMO'IeHHH .D:eHe)!(HLIX noTOKOB pa3JUI'IHLIX speMeHHLIX nepno.11,os. Ko34J-

4:mu:ueHT .l\HCKOHTHpOBaHHSI llOKa3LIBaeT, KaKOfi e)[(erOJJ.Hblfi npou;eHT B03Bpa

Ta XO"feT (HJIH MO)[(eT) HMeTb HHBecTOp Ha HHBecTHpyeMLifi HM KanHTa.JI. 8 3TOM 

cnyqae HCKOM<UI BeJIH'IHHa PV noKa3LIBaer KaK 6LI TeKymyJO, «ceroJUUIWHlOIO)> 

CTOHMOCTb 6y.rzyw;eii BeJIH'IHHbl FV. ' 
CCy.ll0-3aeMHbie onepaU:HH, COCTaBJUIIOID;He OCHOBY KOMMeplJ:eCKHX Bbi'IHC

JieHHii, HMeiOT naBHIOIO HCTOpHIO. lfMeHHO B 3THX onepau;miX H npo~JUI.eTCH 

llpe)l{,l:{e scero He06XOllHMOCTb yqeTa BpeMeHHOii U:eHHOCTH ,!leHer. 

fipe.l\OCTaBJIHSI CBOH .JJ:eHe)KHbie cpe,!l;CTBa B ,!J;OJir, HX BJia.LI.eneu; nony•IaeT 

OUpe.l\eJieHHLiii AOXOA B BH,!l,e npou;eHTOB, Ha'IHCJIHeMLIX DO HeKOTOpOMY a.JirO

pHTMY B Te'leHHe onpeneneHHOrO npoMe)!{yTKa BpeMeHH. fiOCKOJILKY CTaHJJ:apT

HbiM BpeMeHHbiM HRrepBa.JIOM B 4JHHaHCOBbiX onepaUIDI.X HBJIHeTCSI OllHH ron, 

Hau6oJiee pacnpocT'paHeH sapnaHT, KOrAa npou;eHTHaSI CTasKa yCTaHaBJIHBa

eTCH B BH)le rO.llOBOfi CTaBKH, nonpa3yMeBaiOw;eiJ: O,!J;HOKpaTHOe Ha"fHCJieHHe 

npou:eHTOB no ucTe'leHHH roAa nocne nonyqeuuH CCY.l\hl. If3seCTHLI ABe oc

HOBHLie CXeMbl AHCKpeTifOrO Ha'IHCJieHnSI; CXeMa npOCTbiX H CXeMa CJIO)!(HbiX 

npou:eHTOB. 

CxeMa npOCTbiX npou:eHTOB npennonaraer HeH3MeHHOCTb 6a3bl, C KOTO

poii llpoHCXO)lHT Ha'IHCJieHHe. llyCTL HCXO)lHhlii HHBecTnpyeMLiiJ: KaTIHT!lJI pa

BeH P; Tpe6yeMaH AOXO,!J;HOCTb- r (B ,!J;OJIHX e,!J;HHHU:hl). C'IHTaeTCH, 'ITO HHBe

CTHL{HH cnenaHa na ycnosHSIX npocToro npou:eHTa, ecnu HHBecTnposaHHLIH 

KanuTa.rr e)KerO,IlHO ysennqnsaercH Ha sennqnuy P ·r. TaKHM o6pa3oM, pa3-

Mep HHsec"rnposanuoro KanuTa.rra qepe3 n neT (Rn) 6y.11er paseH: 

Rn = P + P · r + ... + P · r = P ·(I + n · r). (4.18) 

C'IHTaeTcSI, 'ITO HHBeCTm . .J;HH CAenaHa Ha ycnosuHx CJIO)[(HOro npoQeHTa, 

ecJIH oqepe,ll;HOfi rO.D:OBOif .D:OXO,Il HC'IHCJIS!eTC» He C HCXO,!J;HOiJ: BeJIH'IHHbl HHBe

CTHpOBaHHOrO KaTIHTa.Jia, a C o6w;eii: cyMMbl, BKJIIO"faiOw;eii TaKJKe H paHee Ha-
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':IHCJieHHble H HeBOCI'pe60B3HHble HHBecTOpOM npOl.leHTbl. B 3TOM CJiy':lae Opo

HCXOAHT K30HTaJIH33U,HH npol.(eHTOB ITO Mepe HX H3'-lHCJieHHH, T.e, 6a3a, C KO

TOpoii: Ha'-lHCmiiOTCH npoueHTbl, see apeMH B03pacraeT. CJieJJ;oBaTeJihHO, pa3-

Mep HHBecTHpOBaflHOI'O K30HTaJI3 K KOHl.IY n-rO fO,!Ul 6yJJ;eT paBeH: 

F"=P·(l+,)". (4.19) 

HecJIOJKHO ITOK333Tb, '-ITO B CJiyqae e)KerOJJ;HOfO H3'-lHCJieHHH npo:QeHTOB 

Jl.JUI JIH:Qa, npe.D:OCT3BJIHIOW:ero KpeJJ;HT: 

• 6onee BMI'O.D:Hoii HBmleTCH cxeMa npOCTblX npoueHToB, ec.Jm cpoK ccy,llhl 

MeHee O)U{OI'O 10)1;3 (npo:u:eHTbl H3':1HCJIKIOTCH 0.D:HOKp3THO B KOH:Qe nepHO.D:a); 

• 6onee BblfOJJ;HOii HBJIHeTCK CXeMa CJIOlKHhiX npol.(eHTOB, ecJIH CpoK ccy,IJ.bl 

npeBbJWaeT O.UHH fO.D: (npol.(eHTbi H3':1HCJIKlOTCH eJKefOJJ;HO); 

e o6e CXeMbl )1;310T OJJ;HH3KOBbie pe3yJihT3Tbl npH OpDJJ;OJiilCHTe.JlbHOCTH ne

pHOJ\3 O)lHH f0)1; H OJJ;HOKpaTHOM H3':1HCJieHHH npoueHTOB. 

CxeMa npoCTbiX npoueHTOB HCOOJih3YeTCK a npaKTHKe 6aHKOBCKux paC'Ie

TOB npH H3':1HCJieHHH npou.eHTOB 00 Kp3TKOCpO':IHbiM ccyJI.aM CO CpOKOM nora

IlleHHH JJ.O OJJ.HOI'O I'OJJ:a. 8 TIOM cnyqae B Ka'lecTBe OOKa3aTeJIJI n 6epeTCH Be

JIIt'U-183, xapaKTepu3yiOm:an yJJ;eJihHbiii sec .LUIHHbi no.D:nepuo.n:a (JJ:HH, Mecnu, 

KBap-raJI, no11yroaue) a o6w:eM nepuoJJ;e (ro.n:). ,lV!uaa pa31IH'IHbiX apeMeHHhlX 

HHTepBa.JIOB B paC'IeTaX MOJKeT OKpyrJIJITbCH: MeCKU - 30 JJ:Heti; KB3pTaJI - 90 
nHeH; nonyronue -180 JJ:Heii; ro.~~:- 360 (unu 365) ,n:Heii. ,l.lpyroH aecbMa pac

npocTpaHeHHoil onepauueH KpaTKocpotiHOro xapaKrepa c ucnoJih3oaaaueM 

q,opMyJIM OpOCTbiX npoueHTOB HBJIHeTC.II OnepaUHH TIO yqery BeKCeJieH: 6aH

KOM. 8 TIOM CJiyqae fi0Jib3YIOTCH <flopMyJiaMH: 

PV= FV · (/-f· d) unu PV= FV· (/-tiT· d). 

f.II.e d - I'O)lOB<UI JUICKOHTH<UI CT3BK3 B .!J.OJHIX eD.HHHU.bl; 

t - npOD.OJllkHTeJibHOCTh tlJHH3HCOBOii: onepaUHH B Jl.HliX; 

T - KOJIH'IeCTBO )l.Heii: B I'O.lly; 

(4.20) 

j -- OTHOCHTeJibH<UI D.JlHHa nepHOD,a D.O noraweHHll CCY.llbl (OTMeTHM, 'ITO one-

paUHJI HMeeT CMbiCll, KOr.ua 'IHCllO B CK06KaX HeOTpHU3TeJibHO). 

J1COOJih30B3HHe B pac'leTaX CJIO)KHQI'O npoQeHTa B cnyqae MHOI'OKpaTHO

fO ero H3'1HCJieHHJI 6onee JIOfH'IHO, OOCKOJihKY B 3TOM CJiyqae KaOHTaJI, reHe

pHpyiOW:Hii.UOXO)l;hl, OOCTO.llHHO B03pacraeT. npu npuMeHeHHH npoCTOfO npo

UeHTa .n;oxo.a;bi no Mepe ux Ha'IHCJiemin uenecoo6pa3HO CHHMaTb .n:mr norpe6-

neHHJI HJIH IICOOJib30B3HIISI B ,n:pyriiX IIHBeCTHUHOHHbiX npoeKTaX JUIII TeKym:eH 

,!leHTeJibHOCTII. 

<f>OpMyna CJIOJKHhiX npOUeHTOB KBJIHeTCH OJJ:HOii: H3 6a30BhlX <flopMyJI B 

!PHH3HCOBbiX BblliHCJieHHHX, 003TOMY AJIH y,n:o6CTBa 00Jlb30B3HH9 3Ha'leHHH 

MHO)!(HTeJIH (1 + rt, Ha3biB3eMOf0 MYJibTHITnHUHPYIOUUIM MHOJKIITeJieM .LUIH 

e,!)JIHH'IHOfO nnaTe)Ka H o6ecne'IHB310lll.efO Hapan.J:eHHe CTOHMOCTH, Ta6ynu

poaaHbi MH pa31III'IHbiX 3Ha'leHHH r H n (Tiy II ,npyrue <fliiH3HCOBbie Ta6JIU.U:hl, 

ynoMIIHaeMbie B .a;aHHOM pamene, MO)KHO uaHTH a nuTepaType no ¢uuaucoao-
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MY MeHe,roKMeHTY u aHaJIH3y, uanpnMep B [Kosa.rres, Ynauos)). Tor.~~:a ¢topMy
na anropnTMa uapameuuJI no cxeMe cno»eHbiX npou:euTOB nepenuCbiBReTCJI 
CJie.D:yiOlUHM 06pa30M: 

F.= P · FMI(r,n), 

r.r~e FMJ (r,n) = (J+rt - MYJibTHJJJIHU:HPYJOW:HH MHO)f(HTeJlb. 

3KOHOMH"'ecKHii CMbiCJI MHO)[(JITeJIJI FMJ(r,n) COCTOHT B CJie.IJYlOlUeM: OH 

noKa3hiBaeT, 'leMy 6y,ll,eT pasua o.n:ua .D:euemua.ll e,n;uuuu;a (o.~~:uu py6nh, O,llHH 
,n:oJIJiap, o.nua ueua u T.n.} qepe3 n nepuo.nos npu 3a;:J,auuoH npon:eHTHoit cras
Ke r. fio,n:'!epKHeM, qrQ npH 00Jib30BRHHH <JlHHRHCOBLIMH T36JIHU:aMH Heo6xo

.lUIMO CJie)],HTb 33 COOTBeTCTBHeM ,IUIHHbl nepHO,!l;a H rrpou;eHTHOii CTRBKH. TaK, 
eCJUI 6aJHCHblM nepHOJJ:OM H3"1HCJieHHJI npou:eHTOB JIBJISeTC.II KB3JYfaJI, TO B 

paC'IeTRX .D:OJDKHa HCDOJib30B3ThCSI KBapTa.JibHRJI CTRBKR. 

B npaKTHKC <flHHRHCOBbiX H KOMMep"'eCKHX paClleTOB Hepe,llKO orosapHBa

eTC.II oenuquua ro.nosoro npoueuTa u \faCToTa ua\fHcneunH, OTJIH\fHaSI oT e)l(e

ro.D:HOii. B noM cnyqae pacqer Be.lleTCSI no $opMyne CJIO)l(HbiX npoueHToB no 

nO,IlbiHTepoa.rraM H flO CT3BKe, paBHOii nponopUHOHa.JibHOii .llOIIe HCXO.IlHOii 

rO.IlOBOii CTaBKH no $opMyiie 

r,11,e r - ofu.HBJieHHall ro.D.OBWI crasKa; 
m - KOJIH'JecTBO Ha'IHCJleHHif B ro;zy; 
k - KOJIH\fecTBO JleT. 

(4.21) 

)],0craTO\fHO o6b1.LJ:eHHbiMH SIBJI.IIIOTC.II lfluuaHCOBble KOHTpaKTbl, 3aKJIIO\fa

eMble a a nepHO.Il, OTJIH\fafOW:HiiC.II OT uenoro qucna ner, npu'leM npoueHTbi 

MOryT H8lJHCJISITbC.II He 06.1138TeJibHO O,ll,HH pa3 B rO.Il (ITO.IlOepHO.Il, onpe.lleJI.IIlO

W:Hii \faCToTy uaqucneHH.II npoueuToB, ua30BeM 6a:JOBbiM). B noM cnyqae MOJIC

uo BOCOOJib3083TbC.II O)J.HHM H3 .llBYX MeTO.IlOB: 

• cxeMa CJIO)I(HbiX npoueaToo: 

Fn:;;; P · (1 + rlmr+f; (4.22) 

_ • cMewaaHa.ll cxeMa (ucnoJib3yeTC.II cxeMa CJIO)I(HbiX npou;eHTOB )],.11.11 ueno

ro 'IHCJia 6a30BbiX flO.IlDepHO.IlOB H CXeMa npOCTbiX Opou;eHTOB )],.11.11 .llp06Hoti 

'18CTH 6a3oooro no.D:nepno.D:a): 

rae 

F. = P · (I + rim)• · (I + f · rim), 

W - uenoe 'IHCJIO 6a308hiX DO)UlepHO,!J,OB B tPHHaHCOBOii: OOepauHH; 

f - .D.po6mlll. qacn. 6a3oBoro no.nnepno.D.a; 
r - ro)],OB3JI. CT3BKa; 

m - I<OJIH'IecTBO H3'1HCJleHHi:t B ro,lly. 

(4.23) 
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llocKOJibKY f < 1, TO (1 + f · r) > (J + r/, cne.nosarenbHO, HapameHHaJI 

CYMMa 6yJI:eT 60Jibllle npH HCTIOJlb30BaHHH CMemaHHOil CXeMbl. 

8 Q:mHaHCOBbiX KOHTpaKTaX MOfyT npenyCMaTpHBaTbCH pa:JJIH'IHble CXeMbl 

Ha'IHCJieHHH llpoQeHTOB. flpH :HOM, KaK npaBHJIO, orOBapHBaeTCK HOMHHaJib

HlUI npoueHTHaH craaKa, o6bi'IHO ro.n;osal!:. 3Ta crasKa, so-nepBhlX, ue oTpa

)KaeT peanbHOfi 3<j:l4leKTHBHOCTH C)l;eJIKH H, BO-BTOpbiX, He MO)I(eT 6bJTb HCTIOJlb-

30BaHa .IUIK conocrasneuuH. ){nH Toro 'IT06br o6ecnelfHTb cpaBHHTeJibHbill 

aHaJIH3 3cflcfleKTHBHOCTH TaKHX KOH"TpaKTOB, Heo6XOJI:HMO Bbi6paTb HeKHfi 

JIOKa3aTeJib, KOTOpbiH 6biJI 6bl YHHBepcaJibHbiM .LUIK JIJ06oii: CXeMbl Ha'IHC

JieHHll. TalCUM TIOKa3aTeJieM HBmreTCK 3cflcfleKTHBHaK rOJJ:OBa.ll npoQeHTHaH 

crasKa re, o6ecnequsaiOlllaJI nepexon OT P K Fn npu 3a,ll,aHHblx 3HatJeHH.IIx :rrux 

llOKa3aTeneH H OJJ:HOKpaTHOM HalfHCJieHHH TipoQeHTOB H paCC"'HTblBaeMaH TIO 

~opMyne 

re::::(J+r/in)m-1. (4.24) 

lb <llopMyJihl (4.24) cne.n;yeT, 'ITO :x\l$eKTHBHa.ll CTaBKa 3aBHCHT OT KOJIHlfe

CTBa BH)'TpHrO)l;OBbiX Ha'IHCJieHHfi, npHtJeM C pOCTOM m OHa yBeJUflfHBaeTCH. 

KpoMe TOrO, .IUIH Ka)K)J;Oii: HOMHHaJlbHOii: CTaBKH MO)I(HO HafiTH COOTBeTCTBylO

mytO eii: 3cflcfleKTHBHYI0 CTaBKy; JI:Be 3TH CTaBKH COBTia.D:aiOT JIHWb npu m = 1. 
l1MeHHO CTaBKa r e KBJIHeTCH KpHTepueM 3¢l¢leKTHBHOCTH ¢luHaHCOBOii: CAeJI

IUI H MO)I(eT 6b1Tb HCTIOJib30BaHa )UI.II npOCTpaHCTBeHHO-BpeMeHHbiX COTIOC

TaBJieHHfi. 

IIOHHMaHHe pOJIH 3lf>lf>eKTHBHOll npoueHTHOii: CTaBKH 'lpe3BhllfaitHO Ba)I(

HO .IUIH .Puuaucosoro MeuenlKepa . .U.eno B TOM, 'ITO npuusTue peweHIDI o npu

BJieqeuuu Cpe.D:CTB, HanpHMep 6aHKOBCKOfi CCYJI:LI, Ha TeX HJIH HHbiX YCJIOBIDIX 

.11,enaeTCH qame scero ucxo.n:.11 u3 npueMneMOCTII rrpe)UiaraeMoll npoueuTHOH 

ctaBKH, KOTOpaH B 3TOM CJiylfae xapaKTepu3yeT OTHOCHTeJibHble paCXOJl.LI 3a

eMI.I.UIKa. B peKJiaMHblX npocneKTaX uenpoH3BOJibHO unu yMbiiiiJieHHO BmtMa

Hne Ha npnpone CTaBKH 06bi'IHO He aKu;eHTHpyeTC.II, XOTK B TIO)l,aBJIHIOUleM 

'IHCJie cnyqaeB pelfb H.LJ:eT 0 HOMHHaJibHOif CTaBKe, KOTOpaH MO)I(eT BecbMa cy
W:eCTBeHHO OTJIH'IaTbCH OT J$1fleKTHBHOfi CTaBKH. 

01..1eHHBrui u;enecoo6pa3HOCTb cflnHaHCOBbiX BJIO)I(eHlni B TOT HJIH HHOii: BH.LJ: 

6H3Heca, HCXOJJ:SIT H3 TOro, .IIBmleTCSI 3TO BJIO)I(eHHe 6onee rrpu6hlJibHbiM (npu 

.a:onycruMoM ypooue pncKa), tJeM BJiolKeHHH B rocy.n;apcroeHHbie ueHHbie Gy

Maru, HJIH HeT. McnoJib3YH uecnmKHhle MeTOJU>I, TibiTaiOTCH npoauann3nposan 

fiYJl.YW:He .D:OXO,ll:bl npH MHHHMaJibHOM, «6e30IIaCHOM)) ypOBHe .D:OXO.D:HOCTH. 

0cHOBHaK H.LJ:eH 3THX MeTO.LJ:OB 3aKJHOtJaeTC3 B OUeHKe 6y)zylllHX TIOCTyn

rreHflil Fn (uanpuMep-, B BHJJ;e rrpu6wm, rrpoueHTOB, .n:usu,n;eH,Il,OB) c no3HUHH 

TeKyl.l..lefO MOMeHTa. flpH 3TOM, C,ll;eJiaB cfluHaHCOBble BJIO)I(eHHSI, HHBeCTOp 

o6bJquo pyKoBOJI:CTBYeTCSJ: TpeMH nocbiJiaMH: (a) npoucxo.n:uT rrepMaHeHTHoe 

o6ecueueuue .D:eHer (nH«f>nsu:~-:!s); (6) TeMn IDMeueHHSI u:eu ua Chlpbe, Marepu

aJihl H OCHOBHble Cpe,D:CTBa, HCITOJib3yeMbie npe,ll,npHHTlleM, MOlKeT cyw:eCTBeH

HO OTJIHlfaTLC$1 OT TeMna HH¢lJI11UHH; (B) lKeJiaTeJibHO nepHO.D:H'IecKoe Ha4Hc

rreHHe (HJIH nocryrureHHe) .n:oxo.D:a, nputJeM B pasMepe, ue HHiKe onpe.n:eJieH-
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HOrO MHHHMyMa. fia3upy}(Cb Ha 3THX DOChlJiaX, HHBecTOp .LJ;OJDKeH OUeHUTb, 

K3KHMH 6yJzyT erO ,UOXO.LJ;bl B 6ynym:eM, KaKYIO MaKCHMaJlbHO B03MO)ICHYIO 

CYMMY ,!J;ODYCTHMO BJIO:lKHTb B ,LJ;aHHOe .LJ;eJIO HCXO.IJ)I H3 DpOrH03HpyeMoH ero 

peura6eJILHOCTH. 
Ea3oBaSI pacqeruaSI Q:lopMyna .l:VUI TaKoro ana.riH3a .SlBJIHeTc.R CJie.llCTBHeM 

oj>opMynhi (4.19): 

(4.25) 

r,n;e Fn - .D:OXOJl., nnauupyeMblil: K nonyqeumo B n-M ro.Jzy; 
P - npuseJJ,euual! (cerO.IUIJ!lllHJUI, TeKymall) CTOHMOCTb, T.e. oueuKa se.rm'IHHhl 

Fn C D03HUHH TeKyw;ero MOMeHTa; 

r - K03cpcpuu;ueHT ,!J,HCKOHTHpOB3HH.IL 

3KOHOMH'IeCKHi:J: CMblCJI T3KOrO DpeJlCT3BJieHHJI 33KJUO'I3eTCJI 8 CJie)],yiO

meM: nporHo3upyeMaJI senuquua .LJ;eHe)KHbiX nocrynneuuH qepe3 n neT (Fn) c 
no3HJ.J,HH TeKymero MOMenTa 6y.D:er MeHLwe u pasua P (noCKOJILKY 3HaMeua
TeJIL Jlpo6u 60JibWe e)l,HHHUbl). 3TO 03Ha<faeT TaK)I(e, 'ITO Jl,JHI HHBecTopa cyM

Ma p B )l,3HHbliJ: MOMeHT BpeMeHH H cyMMa Fn qepe3 n fleT O)lHHaKOBbl llO CBOeil 

U:eHHOCTH. lJcnOJib3Y.II 31)' <J>opMyny, MO)I(HO npHBO)liiTb B COllOCTaBHMblii BH.Il 

OUeHKY Jl:OXOLJ:OB OT HHBeCTHUHif, Q)I(H)laeMblX K nocryrrJieHHIO B Te<feHHe pMa 

JleT. Jleri\0 BH.Il:eTb, 'ITO B 3TOM CJiy<~ae K03$¢mu;HeHT Jl:HCI<OHTHpOBaHH.II 'IHc

JieHHO paBeH npou;eHTHOif CT3BKe, ycTaHaBJIHBaeMOJi HHBecTOpOM, T.e. TOMY 

OTHOCHTeJibHOMY pa3Mepy Jl:OXOLJ:a, KOTOpbiJi HHBecTOp XO<feT HJIH MO)I(eT llO

JIY'IHTb Ha liHBecTHpyeMblii liM KaDHTaJI. 

MHO)I(HTeJib FM2{r,k) = 1/(J+r)k Ha3hlBaeTC.II.IlHCKOHTHPYIOill,HM MHO)KH

TeneM )l)l.ll eLJ:HHH'IHOrO IIJI3Te)l(3, ero 3Ha<feHHH T3K)I(e Ta6ynupOB3Hhl. 3KOHO

MH<feCKHJi CMbiCJI Jl:HCKOHTupyiOw:ero MHO)KHTeml FM2(r,k) 3aKJIIO<faeTcH B 

CJieLJ:yiOW:eM: OH llOK33biB3eT «cerOJJ:H.II.WHIOIO)) u;euy O,lUIOif )leHe)I(HOJi e)lHHH

Ubl 6yLJ:yw:ero, T .e. <feMy c no3HUHH reKyw:ero MOMeHTa pasua OJJ:Ha JJ:eHe)I(Hall 

enuuuu;a (uanpnMep, OJl:HH py6nb), uupKynupyiOru;a.ll B apepe 6u3ueca k nepn

OLJ:OB CTIYCTJI OT MOMeHTa paC<feTa, npH 3a.ll:aHHblX npou;eHTHOJi CT3BKe (LJ:OXO.Il:

HOCTH) r H l.Ja.cTOTe Hal.JHCJieHH.II npou;eHTa. TepMHH «cerOLJ:H'IWHJIII CTOHMOCTb)) 

He CJie)l,yeT llOHHMaTb 6yKBaJlbHO, DOCKOJibKY Jl:HCKOHTHpOB3HHe MO)KeT 6b1Tb 

BblllOJIHeHO Ha JII06oii MOMeHT BpeMeHH, He 06.1133TeJibHO COBll3Jl:3lOIUHii C Te

KYW:HM MOMeHTOM. 

4.6.3. 
AeHe>KHble nOTOKM H HX 04,eHKa 

0JJ:HHM H3 OCHOBHbiX 3JieMeHTOB $HH3HCOBOrO 3HaJIH33 B006W:e H OUeHKH 

HHBeCTHUHOHHbiX npoeKTOB B '13CTHOCTH .IIBJISleTC.II OUeHKa LJ:eHe)KHOrO TIOTOKa 

Cb C2, ... , Cn, reuepupyeMoro B Te'lenue p.ll,lla opeMeHHbiX nepHOJJ:OB B peJYJib

TaTe peaJIH3auHH KaKOrO-JIH60 npoeKTa HJIH $yHKUHOHHpOB3HHII TOrO HJIH 
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HHOro BH,IJ;a 8KTHBOB. 3neMeHTbl IIOTOI\8 Ci MOryT 6biTb JIH60 HeJaBHCHMbiMH, 

nu6o CB»JaHHhiMH Me)K)ly co6oi1: onpe,11;eneHHblM an:ropHTMOM. BpeMeHHble 

nepHO.Jl.hi qaw:e scero npe,11;nonararoTc». paBHblMH. KpoMe Toro, )J.IDI npoCTOThl 

H3JIOJKeHIDI Marepuana B :rroil f118Be HMeeTC». B BH.!l:y, 'iTO 3JieMeHTbl Jl:eHe)I(HO

rO IIOTOKa SIBJISIIOTCSI O,IJ;HOH8IIpaBJieHHbiMH, T .e. HeT qepeJl:OBaHHSI OTTOKOB H 

npiiToKoB )l.eHeJKHbiX cpe,li;CTB. TaK:ace C'iHTaeTc», <rro reuepupyeM&Je s paMKax 

O)].HOfO BpeMeHHOfO nepHOJl:8 IIOCTynJieHJ.ISI HMeiOT MeCTO JIH60 8 erO uaqaJie, 

rru6o s ero KOHUe, T .e. OHH ue pacnpen:eJieHbl sHyTpH nepuo,11;a, a CKouuetrrpH

posaHhi Ha O,IJ;HOii H3 ero rpaHHU. B nepBOM CJiyqae DOTOK H33biB8eTCSI OOTQ

KOM npeHyMepaH,LI;O, H.lllf 8BaHCOBbiM, BO BTOpoM - IIOTOKOM DOCTHyMepaH.LJ;O 

(puc. 4.2). 

a) noTOK npeHyMepaHAO 6)noToKnocrHyMepa~o 

c, c, c, c, c, c, c, c, c, c, 

t + 1 ! t I t .. + + i I 
0 2 3 4 5 0 1 2 3 4 5 6 

PHc. 4.2. rpa¢lu'!ecKoe npe.LJ;CTaBJieHHe llOTOKOB nOC11fyMepaH,li;O " npeH)'MepaH,JJ;O 

Ha npaKTHKe 6on&wee pacnpocrpaueuue nony'iHJI noroK nocTH)'MepaH

no, B 'I8CTHOCTH, HMeHHO TIOT DOTOK JieJKHT B OCHOBe MeTO,IJ;HK 3HaJIH3a HHBe

CTHU:HOHHbiX npoeKTOB. HeKOTOpble 06DSICHeHIDI TIOMY MOJICHO ,11;8Tb HCXO)J)I 

H3 06IUHX npHHU:HIIOB yqeTa, COrJI8CHO KOTOpblM npHHSITO IIO,IJ;BO.D:HTb HTOrH 

H OU:eHHB8Tb lflHH3HCOBbJii pe3yJibTaT TOro HJIH HHOfO ,IJ;eit:CTBHSI DO OKOH'i3• 

HHH O'iepe.D:HOfO OT'IeTHOfO nepHO.D:a. qTO K8CaeTCSI IIOCTynJICHHSI ,IJ;eHe)I(HbiX 

cpe.ncrs B C'-leT onnaTLI, TO ua npaKTHKe ouo 'lame scero pacnpe.n;eneuo so 

BpeMeHH HepaBHOMepuo, H IIOTOMY Y.ll.06Hee YCJIOBHO OTHeCTH Bee IIOCTyiiJie

HH)I K KOHU:Y nepHO.D:a. finarO.D:apSI 3TOMy COrJiaWeHHIO 4JopMnpyKYrC)I paBHble 

BpeMeHHble nepHO,IJ;bl, 'iTO II03BOJIHeT pa3pa60T8Tb y,11;o6Hble lflopMaJIH30B8H

Hhle a.JifOpHTMbl OU,eHKH. fiOTOK OpeHyMepall,llO HMeeT 3H8'ieHHe llpH 8HaJIH3e 

pa3JIH'IHblX CXeM H8KOIIJieHHSI ,IJ;eHeJKHbiX Cpe.D:CTB ,IJ;J'U1 DOCJie,IJ;)'IOW,efO HX HH

BecTHpOB8HH)I. 

Ou:eHKa .D:eHeJKHOfO IIOTOKa MOJICeT BbiiiOJIIDITbCSI B paMKax pellleHIDI )lByx 

Ja,!l;8'-l: a) np.IIMOit:, T.e. npOBO)lHTCSI OUeHKa C Il03HUHH 6y.D:y:W:efO (pea.rruJyeTC.II 

cxeMa aapauteHmi);·6) o6paTHoii, T.e. nposo.IJ;HTCH oueaKa c n03Hll.HH uacros

w:ero (peaJIHJYeTCSI CXeMa .D:HCKOHTHpOB8HHSI). 

IlpRMaR Ja)la'ia npennonaraer cyMMapuyJO oueuKy uapameuuoro .n.eHe)I(

HOro IIOTOKa, T.e. Bee OCHOBe Jie)I(HT 6y.D:yiUWI CTOHMOCTb. B 'i8CTHOCTH, ecJIH 

,!leHe)I(Hblii IIOTOK npe.D:CT8BJISieT C060it: perynHpHbie H8'iHCJieHHSI npou:eHTOB 

Ha BJIOJKeHHblii K8IIHTaJT (P) ITO CXeMe CJIOJICHblX npOUeHTOB, TO B OCHOBe cyM

MapHOil ou,eHKH uapaw;euuoro .D:eHe)I(Horo DOTOKa Jie)I(HT tPopMyna (4.19). 
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HeCJIOlKHO IIOK333Tb, liTO 6yn:ymaH CTOHMOCTb HCXOJJ:HOfO Jl:eHe)I\HQfO DO~ 

TOKa IIOCTHyMepaH.IlO FVpst MO)I(eT fihlTb OQeHeHa KRK CyMM3 Hapaw;eHHblX 

nocrynneauit, T.e. a o6w.eM suJJ:e <flopMyna HMeeT BJUl 

' FVps1 = L,ck(l+r)"-k. 
k:l 

(4.26) 

06pamHG1l 3a.D:3'13 DpeJl:IIOJiaTaeT C)'MM3pH)'IO OU:eHKY JJ,HCKOHTHpOB3HHO

fO (IIpHBe.aeHHOfO) .IJ;eHe:lKHOfO IIOTOK3. llOCKOJlbKy OT.li,eJibHbie 3JieMeHTbl JJ;e

He)KHOfO DOTOKa reHepHpYJOTCSI B paJJlH"'Hble BpeMeHHble HHTepBMbl, a ,D:eHb

rH HMeiOT speMeuuyro u:eunoCTL, aenocpe.D:CTBeuaoe HX cyMMHposaaue aesoJ
MO)KHO. llpusen:euue )leHeJKHOfO IIOTOKa K OJJ;HOMY MOMeHTY BpeMeHH 

OC)'W:ecTBJIHeTCH C DOMOUU.IO lflopMyJibl (4.25). 0cHOBHblM pe3yJibT3TOM pac

'leTa JIBmleTCH onpe.JJ.e.rreuue o6m:eH senw:mHbi npHBe.LJ,eauoro JJ:eHe)!(Horo no
TOKa. HcnonbJyeMble npn noM pacqeTHI>Ie ¢lopMyJihl pa3Jinqnw B JasncnMoc

TH OT BH,!J;a IIOTOKa - nocrnyMepau.nO HJIH npeHyMepaH,!J;O. J1MeHHO o6paT

HWI 3Maqa JIBJIJieTC$1 OCHOBHOii IlpH OQeHKe HHBeCTHJJ.HOHHhJX IIpOeKTOB. 

8 'laCTHOCTH, IIpHBe,lleHHaJI CTOHMOCTh JJ:eHe)I(HOfO IIOTOKa IIOCTH)'MepaH

,!1;0 PVpst B o6meM CJiyqae MO)I(eT 61>ITh paCC'IHTaHa no ¢lopMyne 

' c 
PVps,=~ "". 

k=l(l+r) 
(4.27) 

.. 
HeCJIO:lKHO IIOKa3aTh, qTO JUI$1 IIOTOKOB npeH)'MepaH.JJ;O ¢lopMyJihi (4.26) H 

(4.27) TpanapopMnpyiOTCJI c.rrenyiOll{HM o6pa3oM: 

FVpre::; FVpsl · (J+r); (4.28) 

PVpre = PVpst · (J+r). (4.29) 

Heo6XO,!J;HMO OTMeTHTh, qTO KJIIoqeBbiM MOMeHTOM B paCCMOTpeHHblX 

CXeMaX JIBJIJieTCSI MOJiqaJIHBaSI IIpeJJ:IIOCbiJIKa 0 TOM, qTO aHaJIH3 Be,!J;eTCSI C 

II03HllHH «pa3yMHOfO HHBeCTOpa», T.e. HHBeCTOpa, He HaKaiiJIHBaiOznero 110-

JI)"'eHHbie ,!J;eHe:lKm.Ie cpe.ncrsa B KaKOM-Hn6yJU> cyH.ItyKe, no.no6uo ue6eJhi3-

BeCTHOMY llJIIOWKHHY, a HeMeJUieHHO HHBeCTHpyiDW:ero HX C UeJibiO IIOJiyqe

HHJI .llOIIOJIHHTeJibHOfO ,ll;OXO,D;a. J1MeHHO 3THM 06'bJICH$1eTC$1 TOT lflaKT, qTo 

npn ou;enKe nOTOKOB B o6onx cnyqanx, T .e. n npn napamennu, u npu .D:HC

KOHTHposaaun, npennonaraercn KaiiHTaJIH3aUHH no cxeMe CJIO:lKHhiX npo

u;eHTOB. 

0n;HHM lf3 KJIJOqeBbiX IIOHJITHii B iflHHaHCOBhiX H KOMMepqecKHX pacqe

TaX JIBJIJieTC$1 IIOHJITHe aJUtyumema. JlOrHKa, 3aJIO:lKCHHaJI B CXeMy aHHYHTeT

HhlX IIJiaTe:JKeH:, liiHpOKO HCIIOJib3yeTCSl IIpH OU,CHKC .llOJifOBbiX H ,D;6JieBbiX 

IJ,CHHhlX 6yMar, 8 aHaJIH3e HHBeCTHIUIOHHbJX npoeKTOB, a TaK:lKC B aHaJIH3e 

apeHJJ.bi. 
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AHHYHTeT npe.O:CT3BJUieT co6oH <J3CTHhiH CJiyqaif .lleHe).KHOfO UOTOK3. }13-
BeCTHbl )lBa no.nxoJJ,a K ero onpeJJ,eneHHIO. ComaCHO nepBOMy no.o:xo.o:y aHHY

HTeT Dpe.llCT3BJIXeT co6oi1: OJl:HOHanpaBJieHHbiH ll;eHe)I(HLIH UOTOK, 3JieMeHTLI 

KOTOporo HMeK>T MecTO <Jepe3 paBHble BpeMeHHhle HHTepBaJibi. Bropoit DO.ll

XOJl, H3KJiaJI,biB3eT ,1lOUOJIHHTeJibHOe orp3HH'IeHHe, a HMeHHO: 3JieMeHTLI JJ:eHe)I(

HOfO UOTOKa OJJ:HHRKOBhl DO BeJili<JHHe. B Jl:aJlbHeifweM H3JIO)I(eHHH MaTepHa

rra Mhl 6yJJ:eM npH.D:ep)I(HB3TbCS HMeHHO BTOpOrO 00Jl:XO.ll3. ECJiu <JHCJIO paB

HbiX BpeMeHHbiX HHTepBaJIOB OrpaHH<JeHO, 3HHYHTeT H33biB3eTCS CpO<JHblM. B 

3TOM CJiy<Jae 

Ana ou;euKu 6yJJ:yw:eH u npuse,1leuuoii CTOHMOCTH auuyurera MO)I(HO 

noJibJOBaTbCa BbiwenpuaeJJ:eHHbiMH <!lopMyJiaMu, BMecTe c reM 6Jiaro,aapa cne

u;mtmKe 3HHyHTeTOB B OTHOWeHHH paBeHCTBa JJ:eHelKHblX nocrynneuuJ:i OHH 

MOryT 6biTb cyw:ecrseuuo ynpow:eubi. 

B lfacTHOCTH, .zmx peweuua npxMoH 33.ll8'ill oueuKu cpo<Jmix aHH)'HTeTOB 

flOCTHyMepau)lO H npeHyMepaH,liO UpH 3aJI,3HHbiX BeJIH<JHH3X perymlpHOfO 00-

cryrmeHHX (A) H npoueHTHOii CT3BKe (r) MO)KHO BOCOOJlb3083TbCH <PopMyJia• 

MH (4.30) H (4.31): 

FV:S1 =A· FM3(r,n); 

FV;re = FV:S1 · (1+ r)= A· FM3(r,n)· (l+r), 

FM3(r,n)= (l+r)"-l 
r 

(4.30) 

(4.31) 

(4.32) 

3KoHOMH<JecKuH CMbiCJI FM3(r,n), Ha3biBaeMoro MYJibTHnnuuupyiOIUHM 

MHO"JKUTeJJeM Jm» 3HH)'HTeTa, 33KJIIO<JReTCS B CJielt)'IOW:eM: OH UOK33biB3eT, <JeMy 

6yJJ:eT paaua cyMMapuax aen:uquua cpoquoro aHHyunrra B OJJ.HY .n:eue)KHYIO 

e.nuuuuy (uanpuMep, O.llHH py6nb} K KOHu;y cpoKa ero JJ:eiicraux. fipeJJ:nonara

eTc&, <ITO npOH3BO,UHTCH JIHWb H3<JHCJieHHe Jl,eHeiKHbiX CyMM, a HX H3b.IITHe 

MOJKeT 6biTb CJl:eJIRHO DO OKOH<J3HHH cpoKa JJ:eifCTBHH 3HHYHTeTa. MHO)I(HTeJib 

FMJ(r,n) <J3CTO HCDOJib3YeTC}( B <!luuaHCOBhlX Bbi<JHCJieHIDlX, H DOCKOJILKY ner

KO 3aMeTHTL, <ITO erO 3H3<JeHHH 8 o6J.UeM BH.lle 33BHCHT JIHWb OT r H n, OHH 

TRIOKe ra6ynupoaaHbl. 

,[LnSI peWeHIDI 06paTHOii 3aJI,3<JH OUeHKH CpD<JHLIX 3HHYHTeTOB UOCTHyMe

paH.n,O H npeuyMepaHJI,O, XBJlSIIOlli,eitCH OCHOBHoH npu aHaJIHJe HHBecTHUHOH

HbiX npoeKTOB, }J;eHe)I(Hble npHTOKH KOTOpbiX HMeiOT BH.A 3HHYHTeTHbiX no

CTyHJieHHH, MOiKHO BOCUORb30BaTLCJI <!lopMynaMH (4.33) H (4.34): 

(4.33) 
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(4.34) 

me 

FM4(r,n)= i; l '= 1-(l+rr" 
k~IO+r) r 

(4.35) 

3KOHOMH'ICCKHii CMhlCJI FM4(r,n), HR3hiBRCMOrO ,L{HCKOHTHpylOUI,HM 

MHO)f(HTeJieM AJIJI RHHYHTeTa, 3RKJUO'IRCTCJI B CJICJJ:YIOlUCM: OH DOKR3biBRCT, 

'leMy pasua c noJHU:HH TeKymero MOMeura se.rrwmua auuyurera c peryAAp~ 
HhiMH ,LJ;eHe:lKHhlMH DoCTynneHHSIMH B p33MCpe O,LJ;HOJi .IJ:eHe)f(HOii CD;HHHLJ;hl 

(uanpnMep, O)].HH py6nh), np0,11,0Jl)KaJOIUerocx n paBHbiX nepuo.u:oB c Ja,IJ,au
uoii npOUCHTHOif CTRBKOii r, 3Ha<feHHSI 3TOrD MHO:lKHTCJHI TRK:lKC Ta6ynupo

B8Hbl. 

fipu BblllOJIHeHHH HCKOTOpbiX paClJeTOB HCUOJib3YCTCSI TeXHHKa OU:eHKH 

6eccpo'1Horo RHlfYHTeTa. Auu)'HTeT uaJbiBaeTcH 6eccpo'1HhlM, ecnu )],eHe)f(Hhie 

DOCTynneHHJI DpO,UOJIIKRlOTCJI ,ll,OCTRTOIJHO JlJIHTCJibHOC BpeMJI (B 3308,L{HOii 

npaKTHKe K 6eccp0'1HbiM OTHOCSITCJI RHHyHTeTbl, pacC<JHTRHHbiC Ha 50 H 60Jiee 
ne-r). 

B 3TOM CJiyqae np.mmJI 3Ma'ia CMhlcna ue HMeeT. qTO KacaeTcJI o6paruoii 

3M8'nt., TO ee peweune .llJIJI auuyure-ra nocruyMepaH.D:o .nenaeTCJI ua ocuose 
¢lopMynbl 

A 
PV=-. 

r 
(4.36) 

flpnse.neaHaJI ¢lopMyna ucnoJib'JYeTCJI.llJI» on:eaKH u:enecoo6pa3HOCTH npn

o6peTeHHJI 6eccpoquoro auaynrera. B noM cny•me H'JBecTeH pa3Mep ro.n.o
BbJX llOCTYllnCHHfl; B K8lJCCTBC K034fl4flnu:neHTa JIHCKOHTHpOB8HHJI r 06bi'iHO 
DpHHHMaeTCJI rapaHTHpOB8HH8JI npOUCHTH8JI CT8BK8 (HanpHMep, npOUCHT, 
npe;:umraeMhlif rocyJiapCTBCHHbiM 6aHKOM). CBO.!lKY tPopMyJI H MCTOJIOB npH

KJI8JIHOf:i ¢lHH8HCOBOH M8TeM8THKH, a T8KiKC npHMepbl HX HCllOJib30B8HHJI 
MOJKHO uaifrn [Kosanes, Ynauos]. 
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SYXrAIITEPCKASI Ol'tETHOCTb 
B CHCTEME HH<IX>PMAt-'HOHHOrO OSECnE'tEHHSI 
YnPABnEHHSI~EnbHOCTbK>n~PMSITMSI 

5.1. 
6yxranrepcKaH Ol'leTHocn. 

KaK CJ)eACTBO KOMMytiHKai.IJIIH 

B COBpeMCHHOM .LJ:HH3MH'IHO MeHSilOID;CMCSI MHpe 3H3'1liMOCTb HH~OpMa~ 
I.IHOHHblX pecypcOB HCYKJIOHHO D08bllll3eTC$1. fpaMOTHOC ynpaBJICHHC JII06oii 

COUHMbH0-3KOHOMH'ICCKOll CHCTeMOif HCB03M0)1(H0 6e3 H3)]JIC)K3lUCI'O HH$Op

M3LUIOHHOI'O o6ecneqeuuS~ ynpasneuqecKoro nepcouana. B npnJIO)KCHHH K 
npe,!l;Dpi-:UITHJO pe% H):l:CT 06 HH¢0pM3LJ,HOHHOM o6ecrreqeHHH .ll.BYX BH,!lOB OUC

paU:H11: (a) HanpaBJICHHblX 33 npe,D:eJibl npe.n:npH.IITlHl H (6) He BbiXO)VIlli:JIX 33 

npeJJ;eJibl npeJJ;npH»Tml. fipHBC,IJ;CHHbiC H33B3HH.II yCJIOBHbl H HCC)'T CflCJJ:YIOm)'lO 

CMbiCJIOBYIO Harpy3KY. K nepBOMY THDY OTHOCHTCH onepaUHH, 33TparnBaK>

IIIJIC DOMHMO C06CTBCHHO npe.LJ;npHSITH.SI TaK)Ke HHTepecbl O,!lHOI'O HJUI HecKOJib

KHX CTOpOHHHX ero KOHTpareHTOB, DOHHM3CMbiX B WHpOKOM CMbJCJie (<i,lHJH

':IeCKHe n JOPHAH'IecKne nnua, opraubl rocy,n:apcrseuuoro ynpaBJieHHx): no

KynKa CblpbX, HHBeCTHpoBaHHe B HeKOTOpblii npoeKT, BbiWJaTa ,li.HBH,lleH.QOB H 

r.n. Ko sropoMy rnny oruocxrcH onepauuu, ycnosuo rosop}l, He 3aTparusa

IOw;ne HH'lbHX CTOpOHHHX HHTepecoB, KpOMe KaK HHTepecOB caMOfO npe,n:npn

l!THH: Onepau;HH ITO OllTHMH3aUHH CTpyKTyphl 3KTHBOB, HCTO'lHHKOB <i,lHH3H

CHpoBaHH.II, OTTIYCK CbiphH B npOH3BO,IJ;CTBO, peopr3HH33UHH M3TepHaJibHbiX, 

~HHaHCOBbiX H HH<flopM3UHOHHblX TIOTOKOB BHYJ'PH npe,n:npH~ITHX H ,ll,p. 

nro6aH onepau;nH uy)f()l;aercH a uuciJopMau;uouHoM o6ecneqeunn, o,n:uaKo 

MeJK,D:y npHBe,IJ;eHHbiMH ABYMH THllaMH Onepau;uii ecTb O,IJ;HO TipHHUHITHMhHoe 

paJJIH'lHe - KouciJn,n:euuna.rrbHOCTb, paccMarpnsaeMaH c nOJHUHH nauuoro 

npennpHHTHH. 8 onepaUHSIX nepBOfO THTI3 TaKOii KOH<flH,lleHUHaJibHOCTH HeT 

110 onpe,ll,eJiemiJO, TIOCKOJibKY CBe)],eHHH 0 K3)f(.QOii TI0)],06Holl onep3UHH, K3K 

MHHHMyM, HJBeCTHhl BTOpOMY ee yqacTHHKY - KOHTpareHTY .rtaHHOfO rrpe,li;

IIpHHTHH. 8 orrepaUHHX BTOporo THITa KOH$HJleHLUia.JlbHOCTb y)f(e HMeeT MecTO 

B TOM CMbiCJie, 'ITO. HHciJopMaiJ:HH 0 HHX )],OCTYITHa onpe,lleJieHHOMY Kpyry JIHU: 

BIJYTJJH ,IJ;3HHOf0 npe,ll;npHHTH.II. QqeBH,IJ;HO, 'ITO HH$opM3UHOHHDe o6ecne'le

HHe B OITHC3HHbiX CHTY3UllilX JlOJI)I(HO 6biTb pa3JIH'lHbiM ITO MHOrHM .QOCT3TO'l

HO O'leBH)],HbiM rrpH'lHH3M. 

MuciJopMaUHOHHble TIOTOKH, HMeiOID;He OTHOWeHHe K KOHKpeTHOMY npe.ll

IIpHjJTHJO, pa3H006pa3Hbl. 3Ha'lHTeJibH3.11 HX 'laCTb lflopMnpyercjj HflfJIH 3aT

parHB3eT ucnOJILJyeMytO ua npe.!i,npunun CHCTeMy 6yxranrepcKoro yqera. 
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)laHHble, U:HPKYJIHPYIOlUHC B CHCTeMe 6yxraJITCpcKOf0 yqera, MOfYT 6LITb KJiaC

cu¢mu,upOB3Hbl pa3JIH<tHLIM o6pa30M. O.D;ua H3 raKIIX KJiaccntPHJcau:uti, Jua

<JHMbiX .LVlfl auamrruKa, - no.Ll,paJ.D;eneuue ,n:aHHbiX ua ywm~twe u om'lemHbie. 
Y'lemHble ,n:aHHble CJiy)KaT OCHOBOii HH$OpM3U:HOHHOfO 06ecUClJCHH$1 onepa

UHii, HMCIOW,HX KOHifntiiCHll,HaJJbHbl.ti: xapaKTep; omwmHble - KaK nprumno, 

flBJHUOTCSI 06IUC)lOCT)'llHbiMH. J1MeHHO OHH, T .e. 6yXfaJJTCpcKast: OT<JeTHOCTb, 

CJI}')K3T B K3lJ.ecTBe uau6onee .UOCTOBepHOfO H Ha.D.C:li\HOfO cpeACTBa KOMMYHH

KattHH, T.e. 06W:eHHJI MC)K)zy JIHU3MH, HMCJOW:HMH HHTepec K cy6'beKTy, flO .QaH

HbiM KOTOporo OT'IeTHOCTb cocrasneua. 
CnpaBe.l{JUIBOCTH pa.r:~:u CJie;zyeT OTMeTHTb, liTO eli,Huoro MHCHHH cpeAH cne

uuanucros no noso.n:y 3Ha'IHMOCTH 6yxraJITepcKoH OT'leTHOCTH J].JISI ynpasne
HHH ,llC.IITCJlbHOCThfO npep.npU.IITH.II lfeT. )J;ei.fcTBHTe.llhHO, )Vl.ll pyTHHHOfO one· 

parusuoro ynpasneunx OT<feTHhie ,nauubie spH,n nu none3Hbl, 'ITO KacaercH 

Y<feTHbiX .IJ:aHHbiX, T.e. TeKyiUUX CBe.IJ:eHHii, OTpa)KaeMbiX B CHCTeMe CHHTeTH· 

<fecKHX U auamlTH'.JeCKHX C<feTOB, TO H OHH 3Ha<fHMbl JIHWb OTHOCHTeJihHO. ,lJ,n" 
npHHSITHJI pemeuuii: OnepaTHBHOro xapaKTepa COOTBeTCTBYIOIUa" HH$OpMa· 

UHOHHaH 6a3a .IJ:OJI)I(Ha o6na.n;aTb, no Kpaifueii Mepe, CJJe.z:tyiOUWMH cneun$n· 

<fecKHMH XapaKTepHCTHKaMH: 

BO-nepBbiX, :rra 6a3a He MO)KeT CBOJl:HTbC" JIHWb K ,QRHHbiM, Bblpa)KeHHbiM 

B CTOHMOCTHOii OUeHKe, TIOCKOJlbKY onepaTHBHOe ynpaBJieHHe pacrrpocrpau"

eTCSI Ha BCe BH,llbl .n:eS!TeJibHOCTH npe.o:npHSITHJI (npoH3BOJJ:CTBeHHaSI, Ka;:J;pOBaSI, 

!J?uuaucosa.II u r.n.); 

80-BTOpbiX, HH¢lOpMaUHOHHaJI 6a3a 06"33TeJibHO JJ:OJDKHR BKJIIO'iRTb CBe

,1leHH.II nporuocrnqecKoro xapaKrepa; 

B-TpeTbHX, rnaBHaSI xapaKTepHCTHKa TaKHX .IJ:aHHbiX - CBOespeMeHHOCTb 

H. onepaTH.BHOCTb, XOTH 61>1 li B yw.ep6 .IJ:OCTOBepHOCTH; 

B-'ieTBepTbiX, HH$OpMRUHOHHaH 6a3a ,LJ;OJI)KHR 6b!Tb .l(OCTaTO<fHO rn6KOJi: H 

BapHa6eJibHOii C TI03HUHH B03MO:lKHOCTit peantpoBRHHJI Ha uenpe.l(BH;:J;eHHhle 

curyauuu. 

0rClO.l(R BH,IUIO, 'ITO HH!J?OpMRUHOHHRH 6a3a onepaTHBHOfO ynpaBJieHIDI. 

reuepnpyerc.11 ue TOJihKO u ue CTOJihKO B cucreMe yqera, T.e. B 6yxrrurrepuu, 

no u B nuueiiHhiX no.n:pameneuuSIX (u:exax, 6pura.a:e, ua cKJia.n;e) u so auewuux 

HCTO'IHHKaX. 

Kapruua .n:ocraroquo pe3KO MeH.IIeTCJI, ecmt pe'lb JaXOJJ;HT o npuHHTHH 

peweuaii: TaKTH<fecKoro u crparernqecKoro xapaKTepa s oruomeuun co6craeu

uo npe)lflpHHTHH H ero KOHTpareHTOB. B 3TOM cnyqae pe3KO TIOBbiillReTCH 3Ha· 

<fHMOCTb TilKHX xapaKTepHCTHK, KRK ,LJ;OCTOBepHOCTh HH¢0pMaUHOHHhiX ,llaH

HhlX, HX ITpe.IJ:CKaJyeMOCTb (B <fRCTHOCTH, B ITJiaHe HaiTOJIHeHH.II, COCTRBJieHHJI H 

npe.o:CTaBJieHH.II) H yCTOJi:qHBOCTh. J1 3,lleCb y»ce He 060iiTHCh 6eJ ,llaHHhJX 6yx

faJITepcKOf0 yqera, a HMeHHO OT<feTHOCTH. 

Boo6me, JHa'IHMOCTh 6yxranrepcKoii OT<feTHOCTH MHoroacneKTua u Mo

:lKeT 6hiTb paCCMOrpeHa B JJ;BYX ITJIOCKOCTJIX - npaKTH<fecKoii, T.e. C IT03HU:HH 

npaKTHKylOIUHX 6H3HecMeHOB H CneUHaJIHCTOB, H TeOpeTH'lecKOii, T.e. B paM

KRX reopuu 6yxrrurrepcKoro yqera u ifluuaucoo. 
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llepsbill acneKT .nocraTO'iHO oqeeu.neu u CBH,lleTeJI&crsyer o TOM, q-ro 6yx
ranrepcKaJI OT<feTHOCTh cnoco6crsyeT ycrauoBJieHHIO cra6HJtbHbiX XOJJIHCTBeu

HbiX CBJOeii Me)J()J:y I<OHTpareuTaMH. Cyi.UHOCTb .noro acneKTa oco6euuo Bbi
nyruiO llpOJIBHJ13Cb B XO.Qe 3KOHOMH<fecKHX rrpeo6pa30B3HHii B uaweH crpaue. 

B ro,n&I QeHTpanuJosauuo nmumpyeMoii JKOHOMHKH 6yxraJnepcKaJI OT
'IeTHOCTh B CCCP H- no KOJIWiecrsy OT'ieTHbiX 4K>pM, u no ux uanoJIH.IICMOCTH 

6blna, KaK npasHJio, ropaJ.IJ;o 6onee .neranuJuposaua no cpasueuu10 c OT'IeT
HOCTMO KOM03HHH 3KOHOMU<tecKH pa3BHTbiX crp3H. I1Hb1MH CJIOBaMH, B OJia

He KOMMYHHK3llHH, T.e. K3K cpe.uCTBO HHtllOpMHpOBRHHJI 0 COCTOJIHHH .llCJI 

npe.LUipllSITHJI, oua 6&ma eec&Ma npueMJieMoit TeM ue Meuee KOMMyuuKanm
HaJI <PYHKU:H.II OT'IeTHOCTH B HBHOM BH,IJ;e He o6cy:lK,!l;a.JI3Cb, DOCKOJlbKY OOHJITHJI 

o6w;e,!lOCTyllHOCTH OT<JeTHbiX .U8HHbiX no CYTH He 6biJIO. 

Qnpe.lleJieHHOe 06'bJICHeHlle 3TOMY MO)I(HO ,ll8Tb, eCJUI BcnOMHHTb 0 HeKO

TOphlX OlJeBH,!UibiX p83JIH<JHJIX Me)K,!ly UeHTpaJU130B8HHO M8HHpyeMOii H pbi

HO'IHOii 3KOHOMHK8MH (CM. no,llp06Hee (KOBaJieB, 1999, C.l8]). 0.llHO H3 HHX 

33KJIIO'I8eTCJI B CJie.llyiOW:eM: B 3KOHOMHKe KOM8H.!lHOrO TUna ,nOMHHHpyiOT 

BepTHKaJlbHble CBJI3H Me)K,Uy X03JiiiCTBYIOW:HMH cy6'beKT8MH, B TOM lJHCJie H 

CBJI3H HH4,'iOpM8UHOHHO-I<OMMYHHKaTHBHOro xapaKTepa, a B pbiHO'IHOii - rO

pH30HTaJlbHble. B K8'1ecTBe npHMepa MO)KHO ynOMfl:HYTb 06 HH4,'iOpM8UHOH• 

HhlX nOTOKaX B CHCTeMe npo,nOBOJibCTBeHHOii ToprOBJIH KpynHOrO ropO.ll,a, 

HanpuMep JleHHHrpa,na (puc. 5.1). 

MHHHCTepcreo roproe.nu CCCP 

n 
MHHHCTepCTBO TOproe.nu PCIPCP 

n 
rnaeHoe ynpae.neHne roproe.nu neHHHrpaAa 

n 
Ynpae.neHue roproenu npoAoBo.nbCTBeHHbiMH roaapaMH 

n 
ToproeaR opraHH3al.lHSI (ropr) 

n 
MaraauH 

Pnc. 5.1. llpnMep .noMnuaHTbl aepTHKaJibHbiX CBJI3eii 

B JleHHHrpa,n.e p03HH'IH8.11 Ct!Tb TOprOBJIH npO,nOBOJlbCTBeHHblMH TOBapa

MH B Te rO.!lbl COCTOAAa H3 .!lBYX .LJ,ecJITKOB paiinull.l,eTOprOB, y K8)K,!J:OrO H3 KO• 

TOpbiX B UO)l,<JHHeHHH 6LIJIO OT 50 .llO 100 Mara3HHOB. Bee BOUpOCbl OpraHHJa

ll.ltH TOprOBJIH H CH86)1(eHH.II TOprOBbiX TO<feK TOBapaMH peWaJIHCb He Ha ypOBHe 

M8r83HHOB H ,U8)Ke roproB, a H8 yposHe ynpaBJieHHii H MHHHCTepcTB. llo:no

MY u oco6oii HYJK.Z1bi B pacnpocrpaHeHHH u/mm nony<JeHHH uut}lopMaUHH o 

IIOTeHUHaJI.bH.biX KOHtpareHT8X B UJiaHe fiOCT8BKH H npo.!l8)1<H TOBapoB He 6blJIO. 

He 6bmo Heo6xo.uuMOCTH aHaJIH3HposaTb nnate)Kecnoco6Hoctb u ~uHaHco
B)'IO ycroiil.fHBOCTb DOTeHI..IJfaJibHOrO KOHtpareHTa, TIOCKOJlbKY TIO 60JibWOMy 

i~' ,, 
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C'lCTY BCe ITO)lOfiHLle DOCT3BKH MO:JKHO 6LmO TpaKTOB3Tb K3K BHyTpeHHHe, B 

HJBecTHOM CMblCJie uenpu6LIJihHLie onepamm ecTb rocy.o:apcreeuubiH «Kap
MaH», BHyTpH KOTOporo )leJI3IOTCK K3KHe-TO nepeMCI.U:eHJHI. 

Clnyau;us Kap,n:uHaJibHhiM o6pa30M MeH»eTCSI a ycnoauax -phiHO'IHOH 3KO

HOMHKH, KOr.lla DO)l3BJIJIJOUlee 60JibWHHCTBO M3I'33HHOB CT3HOBJITCR C3MOCTO

.S!TeJibHbiMH IOpH.JJ:H'IecKIJMH JIHU3MH, ,ll,JHI KOTOpblX TepMHHbi «DpH6hiJ1b>>, «DJia

TeliCeCDOC06HOCTb», «pHTMH':IHOCTb DOCT3BKm>, «CBOeBpeMeHHOCTb OnJiaTbl}) 

H T.D. npuo6peTaiOT )I(HJHeHHO Ba:JKHblii: CMbiCJI. 8 3THX YCJJOBWIX HeT BOJMO)I(

HOCTH nonaraTbCH Ha BbiWeCToliUJ.He opraHhi, H npei~C.ll;e qeM JaKJilO'-IHTb nora

sop 0 ITOCT38Ke TOB3p08, He06XO)lHMO y6e)lHTbCJI B peaJJbHOCTH KOHTpareHT3, 

ero nnaTeJKecnoco6uocru u ~uuaucoeoH ycroHqfiBOCTH. C.D:eJiaTb 3TO MO)KHO 

DO 6yxraJITepCKOi.J. OTlJeTHOCTH, npH'IeM B ee .IJ:OCTYDHOCTH .IJ:JHI BHelllHHX 

noJib30BaTeJieH JanuTepecoaaHbi a paauoii creneuH Bee yqacTHHKH onepaUlm. 

)J.OMHH3HT3 BepTHKaJibHbiX HH4>0pM3QHOHHbiX CB»Jeit: JaMeH»eTCSI Jl:OMHH3H~ 
TOit: ropH30HT3JlbHbiX CBSIJeit:. 

3H3lJHMOCTb 6yxraJITCpcKOit: OTtJeTHOCTH OC03H3eTCSI He TOJibKO 6H3HeC~ 

MeHaMH H npaKTHKYIOIUHMH 6yxraJITepaMH, HO H, CCTCCTBeHHO, YlJCHbiMH. 

fipe)K,.I],e scero TIO.D:'iCpKHeM, 'iTO KOHU:eTIUH» COCT3BJICHHSI H ny6JIHK3U:HH OT

lJCTHOCTH SIBJHieTCSI KpaeyrDJibHblM K3MHCM CHCTCMbl H3UHOHMbHbiX· .crau,nap~ 

TOB 6yxraJJTCpcKOro yqera B 60JibWHHCTBe 3KOHOMH'ICCKH pa3BHTblX CTp3H. 

EeJyCJIOBHO, 3TOT 4>aKT He cnyqaeH. qeM )KC 06'bJICHSieTCJI T3KOe BHHMa.HHe K 

OT'IeTHOCTlt? JlorHK3 3JJ:ecb JJ:OCT3TOlJHO OlJeBifJl:H3. J11060e npe,nnpHSITHe B TOit: 

HJIH HHOit: CTeneHH TIOCTOJIHHO HyJKJJ:3CTCSI B ,UOTIOJJHHTCJlbHbiX HCT04HHK3X 

4>HH3HCHpOB3HHSI. Hafiru HX MOJKHO Ha pbiHK3X KaTIHT3JI3. fipHBJIClJb OOTCH~ 

U:HaJibHbiX HHBeCTOpOB H KpCltHTOpOB B03MO)KH0 JIHlllb nyTeM 06bCKTHBHOTO 

HH4,lOpMHpOB3HHJI HX 0 CBOefi 4>HH3HCOBO~X03}]fiCTBCHHOfi JJ;eJil'eJibHOCTH, T.e. 

B OCHOBHOM C TIOMOil.U>IO C06CTBeHHOfi OT'IeTHOCTH. HacKOJibKO npHBJICK3TCJib

Hbl ony6JIHKOB3HHble 4,lHH3HCOBble pe3yJibT3Tbl, TeKymee H nepcneKTHBHOe 

I)HHaHCOBoe COCTO.IIHHC npe.D;npH.IITHlt, HaCTOJibKO BblCOK3 H BCpOSITHOCTb DO~ 

Jiy4eHHSI AOTIOJIHHTeJibHblX HCTO'IHHKOB 4,lHH3HCHpOB3HHSI. CB}]3b 6yxranTepuu 

H 4!HH3HCOB, BHe BCSIKOrO COMHCHH$1, MO)I(eT 6b1Tb OXapaKTepH30BaHa B pa3-

JIH'IHblX 3CTICKT3X, B lJ3CTHOCTH OTMeTHM, 'ITO, BepOSITHO, He CJiyttafiHO 6yx~ 

raJITepcKyJO OTIJeTHOCTb B 3KOHOMHlJeCKH pa3BHTbiX CTpaHaX HepeJJ:KO H33bi

BaiOT $nnaucosoH. 

fipnopUTeTH3SI pOJib 6yxraJITCpcKOii OT'ICTHOCTH K3K OCHOBHOrO cpe.l1CTB3 

J\OMMYHHK3l(HH Tipo.SIBJlSICTC.SI B TOM, 'ITO UCJIH ee H rpe60B3HHSI, K Heif npeJ[bJIB~ 

JIJICMbie, JIBJIJIIOTCSI KpaeyrOJibHhiM K3MHeM npH pa3pa60TKC KOHU:CTITYaJlbHbiX 

OCHOB TeopHH 6yxranrepcKOTO yqera, TIOJIYlJHBlllHX .D:OCT3TOlJHO LUHpOKYIO H3-

BecTHOCTb 8 3HrJIOH3bi'IHbiX CTp3H3X 3ana,ua. 3HalJUTeJibHblfi BKJI3):l B HX 4>op

M3JIU3aU:HIO BHeCJIII T3KHe H3BeCTHbiC 33fl3JI:HbiC TeOpeniKH, K3K Y. fiaTOH 

(WA.Paton), r.CBHHH (H. W.Sweeney), A.JlHTJITOH (A.C.Littleton) HAP· 

B Hau6oJiee o6ru;eM BH.D:e B33HMOCBSI3b H B33HMOp33BHTHe OCHOBHhiX Ka

TCropHii, onpe.n:CJISIIOil.{HX KOHQenTyaJibHbiC OCHOBbl 6yxraJITepCKOrO yqeTa, 

MO)KHO npe.n:craBHTb CJieAyK>meH cxeMoii (puc. 5.2). 



5. &yxramepcKaR oneTHOCTb 

rAe I - IIIHTepecbt nonb30BaTeJleiil }"-19THOiil IIIHQx>pMaUIIIIII; 
0 - L!eJllll 6yxramepc~Coi-1 o"NeTHOCTIII; 
Q - xapaKTepiiiCTMKa )"feTHOiil IIIHQ:K>pt.481..1111111; 
A - nocTynaTbl Y'«~Ta; 
P - npiiiHt.(lllrTt.t y<ieTa; 

T - TSXHIIIKa Y'leTa. 

Puc. 5.2. 83aHMOCBll3h 6a:JOBhiX 6yxra.riTepcKux KaTeropl!~ 
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npuae.QeHH3JI CBJI3h HMeeT CJie,IJ;yJOmyiO CMbiCJIOBYJO HHTepnpeTaUHIO: HC
XO)UI H3 HHTepecoB nOJih30B3TeJieif., ,!lOJiiKHbl <f>opMyJIHpOB3TbCJI Tpe60B3HHJI 
K OT'IeTHOCTH B OTHOllleHHH COCTaBa H H300JIHSieMOCTH OT'IeTHbiX <f>opM, a 

TeXHHKa yqera ,!J;OJDKH3 o6eCOelfHTb B03MOiKHOCTb BbinOJIHeHHJI 3THX Tpe60-
B3Hllii. 

6a30Bbie 3JieMeHTbl KOHUeOT)'aJlbHbiX OCHOB 6yxraJITepCKOTO ylfeTa (HH

TepeCbl, UeJIH, XapaKTepuCTHKH, OOCTyJI3Thl, OpHHUHObl, TeXHHKa) HOC$11' ,11;0-

CTaTOlfHO cneuu¢mqecKui1 yqeTHhiii xapaKTep, a ux onucauue MOiKHO uaiiTH 
a cooTBeTCTBYIOut.eii oTelfecraeuuoH u 3apy6eiKHoll mnepaType no Teopuu 

6yxnurrepcKoro yqera, a qacTHOCTH a pa6omx ..si. B. CoKoJioaa, B. .LJ:. Ho
BO,!l,aopctwro, M. H. Kyrepa, Y. C. Xeu,D;pnKceua, A. P. EenKaou, M. My
HHTUa H .LI,pyrux. 

Bee npe.ncraaneuuble ua cxeMe KaTeropuu a Toi1 HJIH uuoi1 creneuu OT})a
lK310T ynpaaJieuqecKyJO npupo,D;y yqeruo-auaJIHTHlfecKoi1 ,D;eJITeJibHOCTH. B 
qaCTHOCTH, OAHHM H3 BaiKHeiilllHX npHHUHDOB 6yxra.nrepCKOTO yqera SIBJIJleT
Cll npuuw-m Oocrnamo<tl-toU ana.Jlumu<tnocmu reuepupyeMbiX a cucreMe u orpa

;KaeM&IX B OTlfeTHOCTH .JJ:3HHblX. QqeBH.ll:HO, lfTO .D:aJieKO He JIJ06aJI HH<f>OpMa
U:Hll. MO)KeT 6biTb OT})a:lKeua uenocpe.n:craeuuo B OT'leTHoCTn, lfaCTh ee npuxo
.ll.HTCJI ,D;aBaTb ,D;OnOJIHHTeJibHO B BH.Qe npnJIOiKeHHii H OpHMelf3HHi1: K OT

qeTHOCTH, aH3JIHTHlfeCKHX 33DHCOK, CXeM, rpa<f>HKOB. 3TO 3KT)'aJIH3HpyeT npo-
6neMy co.a;ep:lKaHHJI u crpyKrypupoaaHHJI 6yxranTepcKoro OTlfeTa. )l.auuaJ~ 
npo6JieMa .a;omKua paccMaTpuaaThCH B ,a;ayx acneKTax: AOnycrnMaJI creneu& 

YHH<PnKau,uu OTlfeTHhlX ¢opM u co6craeuuo crpyKrypuoe npe,a;craBJieuue ro
JJ:OBoro OTlfeTa, a ee perneuue B03MOiKHO ua ocuoae o6o6meu11J1 oreqecraeu
uoro onbiTa, o6o6rua10mero cocroJ~uue Teopuu u npaKTHKH no.rtrOTOBKH or

qeruocTn, npaKTHKH 3apy6e:lKHhtX crpau, peKOMeu.n:au:u:i1 Me:lK,D;yuapoAHLIX 
Y'leTHbiX CT3H.Q3pTOB. 

noJib30BaTeJIH 1fH¢0pM3UHH pa3JIHlfHhi, UeJIH HX KOHKypeHTHbl, a Hepe.n:
KO u nponmonoJIO)I(Hbi. 06oco6neHHe noJI&30BaTeneil: 6yxra.nrepcrw.H nH<Pop

Mauuu MOiKeT 6biTb BblnOJIHeHO pa3JIHlfHbiMH cnoco6aMH, B lf3CTHOCTH, O)J;Ha 
H3 HaH60Jiee H3TJISI.JJ:Hb!X KJI3CCH<f>HK3UHii ,D;aHa aMepHK3HCKHMH y'ieHbiMH 
P. CaHepTOM (R. Cyert) u 10. M.n:3npu (Y./jin) (Belkaoui, c.l80]. Oun a&me;m

JIH TP" yKpynueHHbie rpynnbl nOJih3osareneii (puc. 5.3): 
• nOJib30BaTeJIH, BHelliHHe no OTHOilleHHIO K KOHKpeTHOMY npeJJ.IIpHJITHIO; 

I 
' 
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YnpaBileH"'eCK~t~VI 
nepcoHan 

v 

5yxramepbl 
VI 

Ill IV 

II VII 
BHewH~t~e 

nonb3oBaTenlo1 

PHc. 5.3. CxeMa B3aHMOCB.II3H mrrepecos pa3JIH'IHhlX rpynn noJlb3osaTeJieii 
6yxrariTepcKoH uuctJopMau;HH 

• caMo npe.n.npHJITHe (Toquee, ero ynpasneu<Jeci<uH nepcouaJJ); 
• co6crneHHO 6yxramephi ripe,lUlpiDITIDI KaK npe.!lCfaBHTeJill 3TOH n}X$eccHH. 

th npm~e.n.euuoii cxeMbi CJienyer, 'ITO Ka)I(Jl.ru~ H3 rpynn noJib30BaTeneii 
HMeeT C06CTBeHHbie HHTepeCbi; OpH'ICM TOJlbKO 06JJaCTh J OTpa)KaeT COBO

KYOHOCTb HHTepeCOB, 06lUHX LUUI scex rpynn. HaJHa<Jeuue 6yxraJITepCKOH 
OTlJ:CTHOCTH KaK pa3 H COCTOHT B TOM, 'IT06bl B MaKCHMa.JibHO s(nMO:lKHOfl 

creneuu cma.n.uTh npoTusope'IIDl Me)l{)]:y uurepecaMH paJJIH<JHhlX non&JOBa
TeneH. 

llcKJIJO<JHTeJI.bHO Ba:lKHbiM ,llJUl OOHHMaHHSI norHKH DOCTpOeHHJI OT'ieTHOC

TH KaK cpe,n:crsa KOMMYHHKaUHH SIBJI.IIeTCJI H.QeHTH$HKaD;HSI Ka'iecTBCHHbiX xa

paKTepHCTHK uu4JopMal{HOHHbiX ,UaHHbiX, UHpKymtpyK>UlHX B CHCTeMe Y'H!Ta 

B006W:e H B OT'I:eTHOCTH B '18CTHOCTH. BHOBb MOiKHO yOOMRHyTh 0 pa3pa60T

K3X aMepHKaHCKHX cneQH<UIHCTOB, npe.LUIOiKHBUIHX OUHcaHHe TIHX xapaKTe

pHCTHK B BH.D:e onpe.JJ;eJieHHOii: uepapxu"'.ecKoii: crpyKTyphi (pHC. 5.4). Bee npe,o:

CTaBJieHHhle Ha CXeMe XapaKTepHCTHKll .JJ;OCTaTO'IHO JiefKO llHTepllpeTHpyiOT

Cll, fl03TOMY Mhl He 6y.JJ;eM B.JJ;aBaTbC.If B npocrpaHHbli1 KOMMeHTapHii DO TIOMY 

ITOBO.JJ;y. 

0.0:HO ll3 OCHOBHhiX .JJ;OCTOHHCTB 6yXf8JITepCKOi1 OT'ieTHOCTH K3K Cpe.JJ;CTBa 

KOMMYHHK8QHH - ee 8HaJIHTH'IecKHe 803MOiKHOCTH. A.lfaJIH3 fOJlOBbiX OT'!e

TOB KOMD3HHii (DOTeHUHaJibHhiX H )l,eii:CTBYIOlllHX KOHTpareHTOB) BXO)l.HT B 

'IHCJIO OCHOBHbiX pa3D:eJIOB TeKyll.{eii: )l,eHTeJihHOCTH 6yxranTepoB, <f1HH8HCOBbiX 

MeHe)l,iKepoB, 8HaJIHTHKOB. BWKHOCTb ero npe.JJ;ODpeJJ:e.JHieTC.If TeM 06CTO.IfTeJib

CTBOM, 'ITO B YCJIOBIUIX pblHOlfHOii: JKOHOMHKH 6yxraJITepcKaJI OTl.J.eTHOCTb 

X03.1fii:CTBYIOU.UU cy6beKTOB, .lfBJI.Ifi011.{8JlC.If DO CYTH e.JJ;HHCTBeHHblM cpeJJ:CTBOM 

KOMMYHHK8IJ,HH, Jl:OCTOBepHOCTb KOTOporo BeC&Ma BhiCOKa H npu OUpe,!l,e.JieH

HbiX ycnOBH.IfX DOD:TBepiK,!l,eHa He38BliCHMblM ay.IUfTOM, CT3HOBHTCjj B8)1(Hei1-

WHM 3JleMeHTOM HH$OpM3UHOHH0fO 06ecnelfeHJijj $HH8HCOBOfO 8H8JlH3a. 

J1MeHHO 6yxraJITepCK8}1 OT'IeTHOCTb B COBOKYDHOCTH CO CT8THCTHlfeC.KOii: H 

Texymeii: HH<\)opMallHeii <P»Haucosoro xapaKTepa, ny6JIHKyeMoii cooTBeTCTBy

IOD.tHMll areHTCTB8MH B BH,!l,e aH8JlHTHlfeCKHX 063opoB 0 COCTO}IHHH pbiHK8 

l 
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TeJlH nonb3oea 

ABHHb 

6yxramep 

)'"OT 

IX 

cKoro 

a 

oe 0CHOBH 

orpaH\11'-l eH~tte 

,. 
CTlt1Klt1 

Oco6b 

xapaKTep~t~ 

,llllfl nonb30 BaT9llfl 

ble 5a30B 

xapaKTep~t~ CTI'IKltl 

Tbl 

I 

Il\ll~a, ocyw,eCTBilfiiOLU\IIe 

np\IIHfiT\119 ynpaBI19H'-19CKittX 

peW9Hlt1H, Itt lttX OCHOBHble 

Tpe60B8Hittfl K ABHHbiM y'-leTa 

,QOXQAbl > 38TpaT 

l noHfiTHocTb 1 

none3HOCTb Aflfl np~t~HfiT~ttfl 
peweH~ttlil 

PeneeaHTHOCTb HaAe)f{HOCTb I 
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I 

3neMeH 

6a3oe 

xapaKTep 

biX I CeoeepeMeHHOCTb I Bep~t~¢~t~~lil- AoCToeep-
liiCTltiK pyeMOCTb HOCTb 

LteHHOCTb 

Aflfl noCTpoe-

Hlttfl npOrHO-

30B 

Hbl9 BTop~t~'-1 
xapaKTep~tt 

OcHoea 

np\113Ha 

CTI!IKitl 

"""I """ 

LteHHOCTb 
1 He~TpanbHOCTb 1 

B CI!ICT9M9 

o6paTHOI1 

CBfl3lt1 

ConoCTae~t~MOCTb 
(BKn10'-18fl noc.n9AOB8T9JlbHOCTb) 

Cyt.ileCT89HHOCTb (M8T9plt18llbHOCTb) 

Puc. 5.4. KatJecTseHHble xapaKTepHcTHKH HH*OpMaQHOHHbiX .uam-IhlX 
B cucTeMe 6yxranTepcKoro yqcra 

I 

KaiiHTa.Jia, II03BOJU!eT IIOJiy<tHTb nepaoe H )l,OCTaTO<fHO 06beKTHBHOe IIpe)lCTaB

JJeHHe 0 COCTOHHHH H TeHJJ:eHU:HSIX H3MeHeHHH 3KOHOMH<fecKoro IIOTeHU:Ha.Jia 

B03MO)I(HQrO KOHrpareHTa llJIH 06beKTa HHBeCTHllJfii 

CTaJJKHBaTbCSI C 6yxraJITepCKOif OT<teTHOCTblO IIpHXO,!J;HTCSI MHOniM cne

U:Jt<UIHCTaM H pyKOBO,!J;liTeJISIM, npH<teM ,!J;aJleKO He BCe OHH B AOCTaTO<fHOii CTe

neHH MaAeiOT ocuoaaMH 6yxranTepcKoro y<teTa. TeM ue Meuee, )l(eJiaH npose

cnl aHa.JIH3 OTl.JeTHOCTH HJIH XOTJI fihl IIOHJITb ee COliepJKaHHe H npHBJieKaH liJIH 

3TOfO H3BeCTHble H3 y<te6HO-MeTO,!J;H<fecKOif JJHTepaTypbl MefOliHKH, IIpOU:e.LJ:Y

pbl II aJirOpHTMhl, OHH paCC<fHTbiBaiOT cepHIO aHaJIHTH"'eCKHX IIOKa3aTeJJeii H 

6-2917 
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)],aJiee MY'IHTCJihHO llhiT3lOTC.II ,U3Th HM 3KOH0Mli'-ICCKYIO HHTepnpeTaU:HIO. Ta
IWfi K3BaJICpHiicKHi.f H3CIWK Ha 6yxrarnepcKytO OTlfCTHOCTh pe,LI,KO llpHBO,[UiT 

K ycnexy, a HHOf.D:a HMCCT H np.IIMO npOTHBOllOJIOIKHhiif 3<)_)<(:leKT. Hy»CHa He 

TOJihKO onpe.QeJieHHaH cHcTeMa a npoae.QeHHH aHamna, HO, npe)(()J;e acero, He
o6xo,LJJIMhi H HCKOTOpblC YCHJHUI B llO.UfOTOBKC (HJIH C3MOllO,[{fOTOBKC) 00 BOll

pocaM, Ha nepBbiiJ: B3rmi,U HMCIOIUHM JIHlllb KOCBCHHOC OTHOlliCHltC K C06CTBCH

HO 3HaJIH3Y. 

CyruecrayiOIUaH 6yxrasnepcKaH OT'IeTHOCTh TPY.ll:Ha ,!l.JUI socnpm!THII .Qa)l{e 
CllCU:H<lJIHCTy. BMeCTe C TCM MHOfHC flOTCHU,H3JihHbiC ee flOJ1b30BaTenH He HMC

IOT 6nosoro 6yxranrepcxoro o6pa3oaaHHJI, He BJiaJ:LCIOT TexmmoH ytteTa, He 

3H3IOT B33HMOCBH3Cif OT'IeTHbiX <)_)opM, 3KOHOMH'IecKOlO CMbiCJia MHOlHX CTa· 

Teii. ll03TOMY BIIOJIHe pe30HeH BOnpoc: MOiKHO Jill IIOHSITb ONeTHOCTb, He 3HaSI 

npHHU:HIIOB Y<IeTa, ,!J,BOi1Hoi1 JanHCH, OCHOBHOll 6yxranrepCKOi1 npou:e.n:ypbi H 

T.n.? I.JHbiMH CJIOB3MH, MO)I(HO JIM ):{BHraTbCJI OT OT'IeTHOCTH KaK MCXO.lJ:HOlO 

::UieMeHTa HJIM K neil: HYiKHO npHiiTH KaK K JaBepiiiaJOll.{eMy :meMeHTY HayKH M 

npaKTHKH 6yxraJnepCKOlO yqeTa, Ha'laB C H3y<IeHHSI CHCTeMbl C'leTOB, nepBHll· 

HbiX ,!l,OKyMeHTOB, OCHOBHOll rrpou;e.a:ypbl yqera H T .):{.? 

3ra ):{MJieMMa He f!BJUJeTCSI <IeM·TO HOBbiM H He06bi'IHbiM. Donee TOrO, 

Lta>Ke B C06CTBeHHO 6yxranrepCKOM yqere IIpH H3JIOiKeHHH TeOpHH H3BecTHbl 

.~~:aa no.n:xo.~~:a K noHHMaHHIO ero nomKM, cym " cnoco6a noJnaHwr: a) oT 

C'leTa K 6aJiaHcy; 6) OT 6anaHCa K cqery. llepBbliJ. IIO,!J,XO,!J, SIBJIJieTCSI .UOMHHH· 

pyrow,HM a MCTOpHqecKoH nepcneKTMae; nau6onee nocne.uoaarenhHbiMH ero 

CTopoHHHKaMH B PoccMM 6hiJIH npe.~~:craBHTeiiH nerep6yprcKoH 6yxranrepc

KOH IIIKOJibl, B <IaCTHOCTM JaMe<IaTeJibHbill pOCCHi.J:CKHi.J: y<IeHbii.J: H nponaraH

,!J,HCT JnanHH B o6nacru yqera A. M. BonhQ:l (1854--1920). BropoH no.n:xon 

6blJT snepBhie npe,!J,JIOiKeH 11. lllepoM a 1890 r. H noJ.uHee non.n:ep)KaH B 

PoccHH H. C. JiyncKHM [CoKonoB, 1985, c. 109}. EcnH c noJHU:HH reopMM H 

npaKTHKH IIO)llOTOBKH 6yxraJITepOB MO)!(HO )lHCKyTHpOBaTb Ha TeMy, KaKofi 

M3 JTHX IIO,!J,XO,!J,OB Jiy<Irne, TO C II03HUHH IIOJib30BaTeJiei1 OT'IeTHOCTH :na 

JlHJieMMa Hepe,UKO pernaeTCJI B npaKTli'IeCKOll IIJIOCKOCTH - MHOrHe 113 HHX 

MOl)'T He HMeTb ,!J,OCTaTO'IHbiX 3HaHHii B 06JiaCTM 6yxraJITepCKOfO y<IeTa H 

BIIepBbie CTaJIKHBalOTCSI C HHM, KOl,!J,a B03HHKaeT He06XO.LI,HMOCTb 'ITeHMSI 

OT'-I.eTHOCTH, HHhiMH CJIOBaMH, OHH IIOJiy<IaiOT 3JieMeHTapHble llOJHaHHSI 06 

yqere qepe3 npH3MY OT'IeTHOCTH. TeM He MeHee H npH TaKOM IIO,!J,XOJJ:e Heo6-

XO,!J,HMa onpe.uenennaH CHcreMa. 

8 '13CTHOCTH, HMelOTCSI .UOCTaTO'IHble OCHOBaHHSI YTBep)K.UaTb, 'ITO yMenHe 

pa6oTaTh c 6yxrrunepcKoii OT<IeTHOCThiO npe.unonaraer no Kpallneii Mepe JHa

HHe H IIOHliMaHHe: a) MecTa, 3aHHMaeMQ['0 6yxranTepCKOi1 OT'IeTHOCTbiO B CH· 

CTeMe HH$OpMaU:HOHHOr0 o6ecne<IeHHSI ynpaBJieHWI ,!J,eHTeJihHOCTblO npe.unpH

SITHSI; 6) HOpMaTHBHbiX ,!J,OKyMeHTOB, peryiiMpyiOIUHX ee COCT3BJieHHe H npe,n:

CTaBJieHHe; B) COCTaBa H conep)KaHHR OT<IeTHOCTH; r) MeTO.UHKH ee 'ITeHHSI H 

aHaJIHJa. 
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flpe)!(,Qe <teM oxapaKTepH30BaTh 6yxraJITepcKylO OT<feTHOCTb C 003HI..UIH 803-

MO)KHOCTH ee aHaJIH3a, paCCMOTpHM KOpOTKO OJJ:HO H3 JJ:OCTaTOl.fHO HOBbiX H3-

MepeHHfi yi.J.eTHO-aHaJIHTH<tecKOii: pa60Tbl. KaK )')Ke OTMe<JaJIOCb, aHaJIII3 B 3Ha

'll!TeJibHOiJ: CTeneHH HMeeT HMOpOBH3aQHOHHhliJ: XapaKTep H HH B KOeM CJiyqae 

He MO)f(eT 6bJTb )l(ecTKO $opMaJIH30B3HHbiM. 0.LI.H3 H3 npHl.fHH 3TOii: HMOpOBH3a

UHOHHOCTH onpe.D:emieTCSI He06XO.Li.HMOCTblO yqera <j;}aKTOpa OCHXOJIOfHH. 

l1.3MeHeHHSI B CHCTeMe 6yxraJITepCKOrO yqera B PoCCHH, .IIBJISIIOJ..IJ:Hec.II ec

TOCTBeHHbiM 3JieMeHTOM npou:ecca Tpanc<j;}opMalJ,HH ,!lHpeKTHBHOii 'JKOHOMHKH 

8 pbiHO'IHYlO, npHBeJIH K He06XO.Li.HMOCTH y<teTa npHHU:HOHaJibHO HOBbiX ero 

xapaKTepHCTHK; B HX 'IHCJie - fiCHXOJIOrH<fecKHe acneKTbl pa60Tbl 6yxraJITe

pos, ay.LI.HTopos, aHaJIHTHKOB, MeHe.Jl.)l(epoa. B ycrroBH.IIX pbiHKa npe.LI.CTaBHTe

JUIM 6yxrarrTepcKoi1 npo<J?eccuu, npo<J?eccuonanhHhiM auanHTHKaM H MeHe.LI.

lKepaM Hepe,n:KO OpHX0,!1HTC.II CTaJIKHBaTbC.II C Op06JieMaMH, KOTOpbiX, 00 60Jib

C<teTy, He cymeCTBOBaJIO B rO.D:bl COBeTCKOiJ: BJiaCTH, no Kpaifneif Mepe 

hOI<06oHbie npo6neMhi 6bmo He npHH.IITO o6cy)!(,QaTh. TaK, eme B Hal.faJie 90-x 

)"'eT B Hallleil CTpaHe OTJIHl.faJICSI ,!lOCTaTO<fHO BbiCOKOif 3aperynHpoBaH

B~;:~:~~KOr.LI.a pa6oTa 6yxranTepa n pearnopa no Meno<Jeit: onpe.LI.eJIKJiach 

B( HHCTpyKU,Hif, KOTOpbie B BeJIHKOM MHO)I(eCTBe OJI0,!1HJ1HCh pa3JIH<t

MHHHCTepcTBaMH H Be.LI.OMCTBaMH. B fiOCJie,D:HHe fO.LI.hl HMelOT MecTO Kap

iUIIIaJibllble H3MeHeHHSI B npaBOBOM o6ecne<JeHHH ll OpraHH33lJ,HH 6yxraJITep-

y<JeTa - nponcxonuT nocTeneHHhiH nepexo.n: OT perynuposann.11 c no

·~;~;~h1na6opa HHCTPYKU.Hii u nono)l(euuH K sue.u:penmo tteThrpexypoaneaoH 

h HOpMaTHBHhiX aKTOB, B OCHOBe KOTOpOif Jie)l(aT ll>eJJ:epaJihHhlif 3aKOH 

6yxranTepcKoM y<JeTe)) H na6op npo<J?eccuonanhHhiX crannapTOB - Ilo

'~;~~~:~~~nl~o~6~~yxraJITepcKoMy y<JeTy u ITpasmr ay,n:nTopcKoif neKTeJihHOCTH 
~ ... ). )J.oKyMeHThi 3TOi1 CHCTeMbl HMelOT 6onee BhiCOKHil: CTa

OHH y)l(e ,!lOCTaTO<tHO CTa6HJihHhl H )laJieKO He acerna MOryT 6biTh «yTO<t

fl0Ll3aKOHHhlMH aKTaMH B BH,!1e HeKOHTpOJIHpyeMOrO OOTOKa HHCTpyK

peKOMeH,!laU:Hif H yKa3anui1. KOTOpbie B fO.!IbJ COBeTCKOif BJiaCTH 6biJIH 

~:nl4e<KH o6K3aTeJibHhi K ucnonnenu10. 

flOLl06Hble H3MeHeHH51 6hiJIH o6yCJIOBJieHbJ pa3HbiMH OpHl.flfHaMH; B HX 

mcrre- Heo6xo"H>IO<:Th HHTerpau:uu oreqecraennoH 6yxraJITepcKoH npo<J?ec

B MIIposoe coo6I.Jjecrao, <fTO H 6biJIO 3aKpenneno npiiH.IITHeM B 1998 r. 
lp<>q>a>IMlbi pe<J?opMIIpoaanuSJ 6yxranTepcKoro y<JeTa a PoccuiicKoi1 ll>e.LI.e

npenycMaTpiiBalOw:eH B 6JIH)I(aifwne ro.D:hi ocymecrsJienue MO.LI.epHH

oTe<JecrsennoH cncTeMhi 6yxranTepcKoro y<teTa s cooTBeTCTBHH c Me)I(

CTaHJI.apraMH yqera If OT<teTHOCTH. 

0.D:HO H3 HaH60Jiee npHMe<taTeJibHbiX OTJIH<tHif pa60Tbl 6yxra.riTepa B CO

pel<eliHbiX YCJIOBH.IIX, OKa3biBalOillHX cymecrBeHHOe BJIH.IIHHe Ha CO.Qep)l(aHHe 



164 4JMH8HCOBbliii 8HanH3: MeTOAbl M npol48Aypbl 

H rexuHKY MeTOJJ:HK amunna, ~ JaKpenneune npasa ua Bhr6op rex HJIH HHh!X 
MCTO.UOB H llpOU:e,!l,yp, npH'ICM HC 06SI3aTCJibHO )J(CCTKO llpC,LI;IIHCaHHblX .QCit

CTBYIOJ.I..J;HMH uopMaTHBHbiMH .a:oKyMeuraMH. B 'f3CTHOCTH, Jatwu «0 6yxran
repcKoM yqerel! onuoJualJHO OTJJ:aer npHopurer co.Qep:JKaHHIO nepe.n: !~Jop
MOH- MO>KHO OTKJIOH.fi.TbC~ OT .n;eHCTBYIOIIJ;HX HOpMaTHBOB, CCJUI CJICJJ;OBaHue 

HM ue ll03BOJUICT .n;aTb JJ.OCTOBepnyiO KapTHHY 0 ¢mHaHCOBOM H HMYW.CCTBCH

HOM ITOJIO)KCHHH X031lifCTBYJOIUero cy6beKTa (CM. IT. 4 CT. 13). l1Hb1MH cnosa

MH, no cyru snepshiC s ore•Iecrseuuoii 6yxra.rnepcKoH npaKTHKe JaKoH JJ:aer 

B03MO)KHOCTh 6yxnunepy onpe)].eiDITh yqcruyiO noJIIITIIKY ua npe,n;npm!THH, 
Bbi6HpaTh Hau6onee paU,HOHaJibHble H 3¢$eKTHBHbie MeTOJJ:U yqcra, ll03BOJUI

IOD.lHC MaKCHMaJihHO IIOBbiCHTb )l,OCTOBCpHOCTb OTqeTHbiX )l,aHHblX C TI03HUHH 

peanbHOCTH OTpa)I(CHH$1 CJIO)I(HBWCfOC~ TIOJIO)I(CHH~. 

fiO)l.06Ha~ CB060)l,a )l,CiiCTBHii BMCCTC C TeM COTipOBOiK,!J;aerc~ H HCMaJiblMH 

Tpy,!l,HOCUMH; O)l,Ha H3 HHX - npo6JieMa Bbl6opa. 3Ta npo6JieMa HCKJUOqH

TCJibHO CJIO)I(Ha npeiK,!I;e Bcero C TI03HI..VIH TICHXOllOfHH - rOpa3,[(0 Jierqe CJIC· 

JJ:OBaTb npe,[(DHCaHWIM, HC)I(eJIH 6paTb Ha ce6.st: XOT~ 6bi MHHHMaJibHYIO OTBCT· 

CTBCHHOCTb, HanpHMep DO Bbi60py TOro HJIH HHOfO MeTO,[(a OUCHKH Will yqe

Ta. HeManosa)l(eH H QlaKTop npo<fleccnoHaJihHOH nonroTOBKH 6yxranTepos, 

ay)l,HTOpOB H DOJib30BaTeJieii QTqeTHOCTH B 06JiaCTH <fmHaHCOBOii aH<UillTHKH, 

TIOCKOJihKY OC03HaHHblii Bhi6op Hepe}:(KO OCHOBbiBaeTC~ Ha Heo!JXO.lUfMOCTH 

nposeneHH.st: MHOrosapnaHTHbiX pacqeroa B paMKax ynoMHHanmeroc.st: Bbirne 

CI-ITyaUHOHHOfO aHaJIH3a. liMeHHO DOCJIC.UHHM OTqaCTH 06bJICH&CTC.SI, HanpH

Mep, TOT QlaKT, qTQ B JII060ii KpynHOii 3aTia.r:J;HOii KOMTiaHIIH oqepe}:(HOii OTqeT. 

Hbiii nepnon HaqnHaeTC)I c nocTpoeHH& nporH03Hoi1 6yxranTepcKoii OTqeruo

CTH, KOTOpa.st: HCCeT pa3H006pa3HYI0 <flyHKUHOHaJibHYIO Harpy3KY, HanpHMCp, 

ee ,[(aHHbie HCTIOJJb3YlOTC& B KaqecTBC CBOeo6pa3HblX nJiaHOBhiX OpHeHTHpOB 

npn BbiTIOJIHCHIIH onepaQnH H neHCTBHH TeKym:ero xaprunepa. 

llCHXOJIOrfiqecKaH KOMDOHCHTa )lC.SITCJihHOCTH 6yxranTepoB, ay,[(IITOpOB H 

aHaJIHTHKOB, T.e. CTICI.I,HaJIHCTOB, B HaH60Jibllleii CTCOeHH COOpHKaCaiOUlHXC» C 

QTqeTHOCThiO, ,[(OCTaToquo CKpOMHO ODHCaHa B npoQ:lecCHOHaJJbHOil JIHTepa

Type - eft DOCB.SilJ..ICHbi JIHWb OT,[(eJJbHbiC pa3pa60TKH 3aTI8Jl.HbiX Y'iCHhiX DO 

ynpaBJieHqecKOMY yqery; DOCJICJJ:HCC He CJiyqaiiHO, HMCHHO B paMKaX ynpaB

neHqecKOfO yqera Han6onee qacTO npHXO}:(HTCH CTaJIKHBaTbCH C 3apaHee HC

QlopMaJIH1yeMbiMH CHTyal.I,H.SIMH, B TOM 'iHCJIC H B o6JiaCTH TIO.llfOTOBKH QTqCT

HbiX JJ;aHHhlX. 4TO KaCaeTC.SI OTeqecTBCHHhlX HOpMaTHBHhiX .UOKyMeHTOB, TO 3Ta 

CTOpOHa .UCH.TeJihHOCTH 6yxrarnepOB H ayJJ;HTOpOB, CKOpee BCero, HC MO)I(CT 

HMCTh B HHX HenocpeJJ;CTBCHHOI'O OTpa)I(CHH.SI, O.UHaKO OHa He OTBepraeTC'!I JIO

I'HKOii perymrrHBOB, cyThiO yCJiyr, npennaraeMhiX B paMKax naHHhiX npo<Pec

cuii, HJJH TIOCJIC.UHHMH TCH)J;CHUH&MH B 06JiaCTH yqera H ayJJ;HTa. 

B qacrHOCTH, cQ:lopMynnpoaaHHaR B oreqecrseHHOM aynnTopcKoM CTaH

napTe «AHanHTH'iecKne npoueJJ;ypbO> u,eneaall ycraHOBKa Ha «BhUIBJICHHe Ha

JIH'ill& HJIH OTCYTCTBli.SI He06biqHbiX HJJH HCBCpHO OTpa)I(CHHhiX <l_}aKTOB If pe-

1YJihT3TOBl> 6C3YCJIOBHO .SIBJI.SieTC)I HCKJIIOqHTeJibHO B3)1(HOi1 H 3a.r:J;aeT OOpC,ll,C· 

JICHHble OpHeHTHpbl 8 flOHHMaHHH CY~HOCTH ay,ll,HTa 8 UeJIOM H OT)J;CJlhHbiX 
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era :meMCHTOB H npou;e.IJ;yp B '13CTHOCTH. TeM He MCRee OHa HMCeT OT9CTJ1HBO 

Bblp3)f(CHHbJi1 KOHTpOJibHO~KOHCTaTupyiOmui.f OTTCHOK H 8 H3BCCTHOif CTene

Hif He BOOJIHC cornacyeTCB C o6w,eMHpOBbiMH TCH.UCHUH.IIMH B o6JiaCTH 6yx-
ranrepctWrO yqera u ay.nnra. , · ... , . 

6e3 oco6oro npeyse.rmqeuuJI MOiKHO yrsep)(()laTb, '-ITO B nocnenuue ro,n:LI s 
MMpOBOil: npaKTHKe B 06JiaCTH aynura CT3HOBHTCJI HC06paTHMOi1 TCH.ll:CHIJ;H.II 

orxo,!J;a or nouuMaHtul ponu ay,n:uropa KaK tfluKcaropa creneHH nocrosepuoc
rn 6yxraJITepCKOi1 OT'leTHOCTH H tiJuuaHCOBhiX pe3yJibT3TOB B CTOpouy npeJI.

CTaBJICHlHI ay)l,HTOpa B K3l!CCTBC COBCT'IUKa H l\OHCYJibT3HT3. 6e3yCJIOBHO, 

<lJyHKUHB Bblpa)I(CHIUI HC33BHCHMOf0 MHCHH.SI 0 JlOCTOBCpHOCTH OT<IeTHOCTH He 

OTMCH.IICTC.II, O.llHaKO OHa y)f(e He ::IBJUieTC.s! )lOMHHHpyiOLUeH B cnei<Tpe ycnyr, 

npe.li,JJaraeMI>IX ay.li,HTOpCKOH: KOMTI8HHei1. Ay)l:HTOp .1\0mKeH CMOTpeTI> He B 

npownoe, a B 6ynyruee. llpe.nnonaraerc.11, qro ay.nHrop, 6y.nylfH npo¢leccuo

HanoM BhJCUJeH KBanH¢lH"K8llHH, MO)KeT H .[lOmKeH Bbl.liBmiTI> CJia6bie MeCTa B 

opraHH3aUHOHHOi1 CTpyKType ynpaBJieHHJI, CHCTeMax yqe-ra H KOHTpOml H .[le

JiaTb peKOMeH)l:8UHH flO flOBhiilleHHIO 3¢l¢leKTHBHOCTH Be.neHH.ll 6H3Heca KJIH

eHTOM. Ay.JJ:HTopa B noM CJI)"iae MO)KHO ynoJJ.o6HTI> .D:OI<Topy, a ycnernuocrh 

ero )l:eiJ:CTBHil 38BHCHT OT MHOfHX <flaKTOpOB, B TOM lfHCJie H T8KHX, OTHOilieHHe 

KOTOpbiX K T8KOi1 cyry6o npoue.nypHOil )l:e.liTeJII>HOCTH, K8K y<teT H KOHTpOllb, 

Ha nepahlil BJrJili.D: npencraBJJ)]erc.ll .naJieKo ue o<teBHJJ:HOH. B .D:aHHOM CJiyqae 

pe% KaK pa3 H MO)I(eT H)l:TH 06 y<teTe TICHXOJIOfHlfeCKHX MOMeHTOB B )lesneJJh

HOCTH KaK KJIHeHTa, TaK H C06CTBeHHO ay)lHTOpOB. 

,l],eJIO B TOM, 'ITO 6yXfaJITepCK8.ll OT'leTHOCTh, paBHO K8K H ayJJ:HTOpcKHH 

OT'IeT (B OOJIHOM 061.oeMe HJIH 'l8CTHlfHO), npe.[lH83H8lfeHbl .D,JI.ll MHOrHX rpynn 

IIOJib30BaTeneH: 

HHBecropbi (aKUHOHepi>I, JJ;ep)KaTeJIH o6nnrau:Hif, 6amm); 

KOHTpareHTbJ flO 6H3Hecy (nocraBIUHKH Cblpb.ll, MaTepHaJJOB, ycnyr, Kpe-

)lHTOpbl, 6aHKH, TIOKynaTeJIH IIpOJJ:YKU:HH); 

pa60THHKH npennpHJITH)]; 

{jlHH8HCOBble aHaJIHTHKH H .ll,pyme npe)l:CTaBHTeJIH pb!HK8 K8TIHT!lJia; 

npo<tHe 38HHTepecosaHHbie JIHUa (rocynapcrseHHI>Ie opraHhl, KOHKypeH-

Tbi, HenpaBHTeJibCTBeHHble opraHH38UHH, rpa)I(JJ..aHe). 

06a 3TH .IXOKyMeHTa Bh!TIOJIHSIIOT pa31IHlfHble ¢lyHKU:liH, O.D:Ha H3 KOTOpblX -

HH(j}OpM8UHOHHO-COBeTyiOIU8SI. BhiBO.!lbl, npHBO)lHMble B TIO.liCHHTeJibHOll 38-

IIHCKe fO.IXOBOfO OTlfeTa HJIH B ay.O:HTOpcKOM OT'leTe, C He06XOJ1HMOCTbiO )l:OJI

li(Hbl 6bJTh flO.Il:KpenJieHbl onpe.n.eJJeHHblMH aHaJIHTHlfeCKHMH npoueJJ:ypaMH H 

060CHOB8HH.s!MH, rny6HHa KOTOpbiX, BKJ110lf8.s! CJIO)KHOCTh HCTIOJlh3yeMOf0 

MaTeMaTHKO-CT8THCtH•IeCKOfO annapara (rpynnHpOBKH, Bhi60pKH, MO)leJIH) 

H COOTHOWeHHC MelKJI:y npHBJJeKaeMbiMH ¢lopMaJJU30B8HHbiMH H He$opMaJIH-

30BaHHbiMH MeTO.Ll8MH, 38BHCHT OT MHOfHX ¢laKTOpOB, B TOM lfHCJie H ¢laKTO

poB, Jie%8lUHX B 06JJaCTH flCHXOJIOfHH. 

KaK OTMelfaJIOCh Bhlllle, uenn UO.!l:fOTOBKH OTlfeTHOCTH, ee ay)lHTOpCKOH 

rrposepKH u ee aHaJIH3a B asHoH HJJH He.s!BHoH ij)opMe onpe.nenaiOTC)] norpe6-

HOCTaMH flOJib30BaTeJieii:, KOTOpble BeCbMa pa3JIHlfHhl no CBOHM JanpOCaM, 
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npe,llll01-ITCHIUIM, CTeneHH np»MOro HJIH KOCBeHHOfO BJIWIHHH Ha CO.UCp)!(3HHe 

u <flopMy npencrasnemtsi peJynhTaTHhiX .uaHHhiX. Bhi.UeJieHHe HHTepecos paJ

JIH<IHhiX rpynn JIHU, HMClOllUlX OTHOlllCHHe K 6yxranrepCKOH OT'-ICTHOCTH II 

peJyJibTaTaM ee 3Ha.JIH3a HJIH ay.L(IITOpCKOH nposepKH, K3K pa3 II npHBOJ:(HT K 

Cp3BHHTC1IbHO HOBOMy, nO Kpai:fHeif Mepe .J]JISI OTC'-ICCTBCHHOiJ HayKH, acneKTy 

6yxraJITCpCKOf0 ylfeTa II ay.UHT3 - llCHXOJIOfH'-IecKOiJ: KOMllOHCHTe 3THX BH· 

JJ:OB )lCRTeJ!hHOCTH. 

Y'-leTHaH HH$opMaum•, npe.ucrasneHHan B nepsHttHhTx noKyMeHrax, pem

crpax. OT'-ICTHOCTH, MCTO.Il,HKa Be)leHIUI yqera B opraHH33UHH, onpe.uemleMaSI 

Y'-leTHOii OOJIHTIU<oil, npHMO HJIH KOCBCHHO 0Tp3)((310T HHTepeCbl yqacrHHKOB 

X03HifcTBCHHOfO npOUCCC3. 3TH HHTCpCCbl HC TOJihKO He Bcer.a;a C0Blla,Jl,3JOT, 

HO H MOf')'T H3XO.D;ltTbCSI. B onpe.D;eJICHHOM npOTHBOpequu (aKUHOHCpbl H Kpe

.D;HTOpbl, H3110f'OB3SI. CJI)')K6a 11 a.D;MHHHCTpaUHSI, KOMMCpYeCKaSI opraHH33U11SI. 

KaK top11.D;UYeCKH CaMOCTOSI.TeJibHOe JIHUO H HHBeCTOpbl, 3.D;MHHHCTp3UHSI. H 

ay):{urophi u ~p.). flcnxonorHSI :nux rpynn B 3HaiJ:HTCJihHoil creneun onpe.a;e

JISieT Bbi6upaeMLie B yiJ:ere u ay.a;ure Mero.a;onoru'lecKue npueMbL 

B OTeiJ:eCTBeHHOil JIHTeparype TICHXOJIOnt'-ieCKOil CTOpOHe )'IJ:CTHO-aH3JIH

TH<IeCI<Oil .D;eSI.TeJibHOCTH .D;O CHX flOp ue )'.D;eJISieTCSI. BHHM3HHSI.. B )'CJIOBHS!X )KC

CTKO pemaMeHTHpOB3HHOil CHCTeMbl 6yxraJITepCKOro )'"'eTa, cyma;:TBOBaBllleil 

B PoccHH .a:o ue.a;aBHHX nop, ueo6xo.QHMOCTH B noCTaHOBKe :noti npo6neMhi He 

C)'J..UeCTBOBaJJO. CHCTCMa )''ICTa H OTIJ:eHIOCTH, MeTO.LJ:HKH ee peBH3HH H KOHT

pOJISI CTpOHJIHCb HCKJIIO<tHTeJihHO HCXO.D:SI. H3 HHTepeCOB fOC)'.D:apCTBa. 1.Jpe3-

MepHaSI. perJiaMeHT3UHSI. BeJJ,eHHSI. )'"'eTa H TIO.ll:f'OTOBKH OTIJ:eTHOCTH He OCTaB

JIS!Jia MeCTa Bapua6eJibHOCTH, a, CJie.D:OBaTeJibHO, HCKJUO<taJia B03M0)KH0CTb 

Opl1eHT3UHH Ha KOHKpeTHbiX TIOJib30BaTeJieti (HJIH THflbl llOJib30BaTeJieil) HH-

4JopMRUHH C HX HHJJ:HBH.Ll:)'aJibHbiMH OC06eHHOCTl'IMH HHTCJIJieKTj'RJihHOfO, TICH

XOJIOniiJ:CCKOfO H o6pa30B3TCJihHOfO xapaKTepa. 

B 3ana.LJ:uoil rrureparype :na npo6JieMa crana pa3pa6aTbiBaTbCH cpasuu

TeJibHO HC.UaBHO. 3TO 6binO Bhi3B3HO 6ypHbiM pa3BHTHCM llCHXOJIOf'H'ICCKHX 

acneKTOB TeOpHH npHHS!THJI pelliCHHil H, B 'IRCTHOCTH, TIOSIBJICH11CM HOBOil BeT-

811 3H3HI1il B TCOpHH uu4JopMaUHH, KOTOp)'JO C HeKOTOpoti .D:OJieil )'CJIOBHOCTH 

M0)KH0 H33B3Tb KaK «flpOH3BO,LJ:CTBO 11H4JOpMaUHH C )'YeTOM 'leJIOBeYecKOfO 

4JaKTopa)) (Human Information Processing). (AMep11K3HCKHi1 cneuuanucr no 

ynpaBJieHlJCCKOMY yYeTy M. XHplll (M. Hirsch) c H3Becruoil ,u:oJieif JOMopa 

Onpe.a;eJISI.eT :rry BeTBb K3K 06JiaCTb 3HaHHil, ll03BOJUIJOlUHX HaM TIOHS!Tb, '-iTO 

)'TBep)K.LJ:CHHe «Bee, 'ITO H)')!(HO )lJili npHHSI.TH.II xopornero ynpaBJieHlJCCKOf'O 

peWCHH.II,- 3TO $aKTbJ)) .IIBJI.IICTC.II HC COBCCM KOppeKTHbiM [Hirsch, C.5).) 

llepshle MOHOrpa¢mu, paccMaTpHBaiOmue ncuxonoru<tecKue acneKTbi 6yx

raJJTepcKoro )''-ieTR, llOSI.BHJIHCb OKOJIO TpH.!\UaTH JICT Ha3a.U H 6hinH o6yCJIOB

JICHbl pa3BHTHeM Teopnu u npaKTHKH ynpasneuqecKoro y•IeTa. 3ua<tuTeJihHhiil 

sKna.a; 6b!JI c.a;enau raKHMH yqeubiMH KaK Y. Epyuc (W. Bruns), 3. KannaH 

(E Caplan), M. ,ll,paifaep (M. Drh,er), 3. XonB)'.!\ (A. Hopwood) .H ,up. CpaBHH

TeJtbHO no3JJ.Hee o6pameHHe BHHMRHH.II yiJ:eHhiX K :noli: cropoue yqeTHO-aHa

JIHTH'IecKoit neS~.TenbHOCTH o6b.IICH.IICTCSI. MuoruMu npHIJ:HHaMu. Bepo.IITHO, onua 
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113 OCHOBHbiX npH'lHH - HeB03MO)KHOCTb <f>opMaJIH3al.I,HH OCHXOJIOfH'teCKOii: 

KOMnoneHTbl 6yxranrepcKoro y<~era. Dyxranrepbi n ayXJ:HTOphi, oco6enno a 

Harneii: CTpaHe, npHBbiKUIHe pa6oTaTb B .!I:OCTaTO'-IHO <f>opMaJIH30BaHHOii HH

iflopMal.I,HOHHOii: cpeXJ:e, BeCbMa CKeOTH<JeCKH OTHOCHTCH K OOHCaTeJibHbiM, 00 

l!X MHeHHIO, peKOMeH.!1:3UmiM 0 He06XO.!I:HMOCTH y<JeTa OCHXOJIOfH<JeCKHX ac

neKTOB llO.!I:fOTOBKH H HCllOJib30B3HHSI HH<f>OpMal.I,HH, He BH)l,SI <JeTKHX, 6oJiee 

HRH Menee pemaMeHTHpOB3HHbiX Cll0C060B HCllOJib30BaHHSI 3THX peKOMeH,IJ;a

Ullil Ha npaKTHKe. 

npo6JieMa llCHXOJIOfH<JeCKOii COCTaBJI.IIIOIUeii: y<JeTH0-3H3JIHTH<JeCKOi1 H 

ay):l,liTOpCKOti BH.!I:OB XJ:eHTeJibHOCTH .!1:0JI)I(H3 paCCM3TpHB3TbC.II B pa3JIH'lHbiX 

acneKrax: (a) c noJHUHH noJHaaarenhnoil CJIO)KHOCTH y<JerHo-auanHTH<JecKHX 

CBeXJ:eHHii; (6) C ll03Hl.I,HH HCTO<JHHKa XJ:aHHbiX; (B) C D03Hl.I,HH OOJib30BaTeJI.II 

HH<flopMauHH; (r) C ll03Hl.I,HH Bbi,UeneHH.II OCHXODOrH<JecKHX THllOB llH<lHOCTH. 

KaK H3BeCTHO, 6yxranrepcKHi1 y<JeT, ayJJ;HT H 3H3JIH3 BXO.!I:HT 8 CHCTeMy 

iflyHKLI,HOHaJibHbiX npHKJI3.!1:HbiX KOHKpeTH0-3KOHOMH<JeCKHX HayK. B 3THX Ha

yKaX <JellOBe<JecKHii: <f>aKTOp HrpaeT HCKlllO<lHTellbHO Ba»myiO pOJib. B nplUIO

lKeHHH K 6yxranrepcKoMy yqery, ayXJ:HTY H anannJy 3TO 03Ha<Jaer, a <JaCTHO

cnt, '!TO HHK3KHe OUeHKH 0 ,LlOCTOBepHOCTH, Ha,Ue)KHOCTH H .!I:OCT3T0<JHOCTH 

HHQlopMal.I,Hll, reHepnpyeMOii: 8 CHCTeMe y<teTa, He MOryT 6biTb C.!l:eJI3Hbl 6e3 

11pHH.I1THSI 80 BHHM3HHe 3TOfO tflaKTOpa. 

npnBe,UeM npocreilwHif npHMep. C ll03HUHH ynpaaneHH.\1 KOMMep<teCKOii: 

opraHH33U,Hei1 O.!I:HOif H3 OCHOBHbiX 3a,Ua<J 6yxranrepCKOrO y<JeTa .IIBJISieTC.II 

npeJJ.OCTaBJieHHe HHtflOpMaLUIOHHbiX ,U3HHbiX, llOJie3HbiX ,JJJISI npHH.IITH.II ynpaB

JieH'JeCKHX pemeHHil. ITOCKOJibKY llOJih30B3TeJIH 3THX J{3HHbiX OIU)'THMO B3pb-

~ IIPYIOT, npn<JeM no MHornM npH3HaKaM (cou,HaJihHblil craryc, Mecro a ynpas-

1 .neH<teCKOil HepapXl:IH, tflopMaJibHOe OTHOWeHHe K KOMMepqecKoH opraHH33-

UHH, HH!IJOpMal.I,H.\1 0 J{e.IITeJibHOCTH KOTOporo aHaJIH3HpyeTCJI, H T.,U.), 

CTaHOBHTC.\1 O<leBHJ{HblM, '!TO Ka)K,Llblii H3 HHX HMeeT CBOif Kpnrepni{ «nOJie3-

' 

HOCTHl> H ~eT OT npe,UOCT3BJieHHblX eMy OT'IeTHbiX .LJ:aHHbiX npe)KJ{e BCefO TOif 

HH(jlOpM3THBHOCTH, K3KaJI. HHTepecHa HMeHHO ,UJIH Hero. 0JJ;HaKO JTH HHTepe

Cbl He acerJJ;a Moryr coanaJJ;aTb. TaK, a nepnoJJ; onpep:enennoro cn<UJ;a ,ne.IITe.Jih-

1 HOCIH KOMMep<teCKOi'i: opraHH3al.I,HH ynpaBJieH<leCKHH nepCOHaJI Bp.II,U JIH 6y

lleT 33HHTepecoaaH s era atflnwHposaHHH nyreM ny6nHKaUHH noKa3aTeJieii s 

11HH3MHKe; COBepWeHHO OTJIH<lHOil B 3TOM CMb!Cne 6y,ner 003HU:H.I1 H HHTepecbl 

HHBecropoa H Kpe;:unopos. 

0,UHHM H3 KJIIO<leBbiX MOMeHTOB )l,JISI flOHHM3HH.II OCHXOJIOfH<JeCKOii KOM

noHeHTbl 6yxranrepCKoro yqeTa SIBJI.IleTC.II <leTKoe pa3rpaHH<JeHHe nonnHH 

«C006W:eHHe» H «HHQ:lopMaUHSI». noD: TepMHHOM «coo6zqenue» CJieD:yeT OOHH

MaTb mo6hle cae.uenu.11 (AaHHhie), xapaKrepH3YIOW:He xoJHii:craeHHhie npouec

C&L .[l.aHHhie !IJHKCHpyiOTC.\1 Ha K3KHX-JIII60 HOCHTeJI.IIX (.UOKyMeHThl, )KypHaiibi, 

ll,HCKeTbl 11 p:p. ), OHH HHD:HtflQ;x:peHTHhl KaK K HCTO<JHHKy, T3K H K p331IH<lHbiM 

HX ITOTpe6HTeJI.I1M. limjJopMai(UR - JTO CBeXJ:eHH.\1, yMeHhW3IOIUHe Heonpe,ne

JJeHHOCTb 8 TOif o6JI3CTH, K KOTOpoH: OHH OTHOC.IITC.II. liHbiMH CJIOB3MH, He 

JII06ble ,naHHbJe MO)KHO KBaJIHtflHUHpOBaTh KaK HH<f>OpMal.I,HIO, a JIHWb Te, KO-

i! 
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TOpble paci<pb!B31()T 06'heKT BHHM3HIHI C KaKOfi·TO HOBOH, pauee HCH3BecTHOfi 

CTOpOHbl. 

lh npuae.ll,eHHhiX onpe.LJ:eneuuii MO)!(HO c.n;enaTb O'leub aaJKHhiii BhTBOJJ:: 

Hu<flopMauml caMa no ce6e ue cymecrayer, cymecrayJOT JUflllh .n;aHHbie, H3 KO· 
TOpblX MOii<HO IIO'IepiiHYTh uu<PopM3UHIO. fio:noMy HHtflopMaUIHI Bapua6CJihHa 

H BechM3 cy6beKTHBHa. qT06hi HCHCC OC03H3Th c¢lopMyJIHp083HHhiif TC3HC, 

npuae.QeM npocrei1umi1 npiiMep. QqeaH,Uuo, <tTO 6yxraJITepcKaH OTlfeTHOCTh 
COJJ:Cp)!(HT 60JlhlllOfi 06beM HH<fJOpMaUHH, O.UH3KO «BhiYAHTb» ee MO)I(eT JIUlllb 

npo<fJCCCHOH31IbHO IIO.Il.rOTOBJieHHhltf 'leJIOBCK. J1HbiMH CJIOB3MH, CTeiiCHb HH

<jJOpM3TIIBHOCTII .LJ:3HHbiX Bcer.n;a OTHOCHTCJibH3, nplflleM ::tra OTHOCHTeJihHOCTh 

onpeJJ:CJISieTCJI. MHOrHMH tflaKTOpaMII, B '13CTHOCTH ypOBHCM rrpo4JeccHOHa.Jih· 

HOH OO)U'OTOBKH 00Jih30B3TeJISI (ay.ll.HTOpa, 3HaJIHTHKa) H ero OCBe.ll.OMJieHHO

CTH K MOMeHTY OOJiy<feHHSI HOBbiX ,n:aHHbiX. 

f1H$OpMaUHSI He cymeCTBYeT B nepMaHeHTHOM COCTOSIHHH, HO OHa B03HH· 

KaeT BCJI.KHJ1 p33, KOr,n:a fl0Jih30B3TeJih o6rn:aeTC.si C .ll,3HHhiMH. rmmJI H3 O.ll.Hll H 

Te :lKe .ll.3HHbie, flOJib30BaTeJIH, HMeJOII(He pa3JIH<fHhiH ypoBeHb no,n:rOTOBKH, 

HHtjJOpMHpOBaHHOCTH, ODbiTa H T..!J:., DOJiy'laJOT pa3JIH'IHYJO HH$OpMaQHJO, T.e. 

KaJ<He-TO HOBbie, OOJie3Hble )JJHJ. HHX CBeJJ:eHHJI. CJie,D:OB3TeJibHO, HH$OpM3UHll 

tflopMHpyeTCJI H Bbipa:lKaeTCJI. qepe3 OTHOWeHHe Me:lK,n:y J1:3HHhlMH 1J HX llOTpe-

6HTeJieM, a ee BeJIH<fHHa 33BHCHT He TOJibKO H He CTOJibKO OT 'IHCJia 3H3KOB B 

coo6meHHH, CKOJibKO or roro 6aHKa JJ:aHHhiX, KorophiM pacnonaraer norpe-

6urenh, Dpll 3TOM HH$0pM3THBHOCTh C006IUeHH.si o6paTHO npODOpU,HOHaJlh· 

Ha sepmnHocru ero no.s:~sneHHJI. TaK, coo6menHe o ne,n:ocraqe B lO TbiC. py6., 

BbiJI.BJieHHOti B npouecce HHBeHTapH33D;HH HJIH ay,n:HTOpCKOJ:i: nposepKH, He

peJJ:KO 6onee nH$OpManJBHO, <~eM coo6meune o6 oqepenHoti nnanosoti no

crasKe rosapos a pa3Mepe 10 MJIH py6. 

,l];o He.ll,3BHHX flOp 06utenpH3H3HHhiM JI.BJIJI.JIOCb MHeHHe, 'ITO 6yxraJITepc

KHe J1:3HHhle IIBJHIJOTCJI 06'heKTHBHhlMH, .!J:OCTOBepHbiMH, 6ecnpHCTp3CTHhiMH, 

O,D:H03Ha'IHO TpaKTyeMbiMH H T.fl. 3TO paccMaTpUB3JIOCh K3K O,D:HO H3 rJiaB

HbiX ,D:OCTOHHCTB 6yxranTepHH, HO ITO Mepe npO,D:BH:lKeHHII H3WeJ:i: 3KOHOMHKH 

K phiHKY 6eccnopHOCTb :noro Te3Hca noneepranach coMHeHHJO. HOBbie HOJ"' 

M3THBHhJ.e ,D:OKyMeHTbl, B <f3CTHOCTH 3aKOH 0 6yxrarrrepcKOM yqere H OOJIO)I(e

HHJI. flO 6yxranTepCKOMY yqery, npe,n:oCTaBJIJI.JOT .D:OCT3TO<fHble B03MOJKHOCTH 

6yxrarrTepaM JU!.si TOI'O, 'IT06hl BJIHJI.Tb Ha COCTaB H OUeHKY y<feTHhiX flOKa3aTe· 

Jieii. 8 <f3CTHOC'TH, B paMKaX Bbi6HpaeMOH B KOMMep'leCKOii opraHH33UHH y<feT

HOif flOJIHTHKH Ha YCMOTpeHHe 6yxrarrrepa OCTaBJI»eTCSI TpaKTOBKa H COOC06 

yqera pH.Il.a 3KTHBOB, a HMeHHO 3KTHBOB, OTHOCHBWHXCJI. paHee K KaTeropuu 

MaJlOU:eHHhiX H 6biCTp0H3H3WHBaJOutHXCSI npeJJ:MeTOB, COOC06 OUeHKH H 3M0p

TH33D;HH HeMaTepuaJibHhlX aKTHBOB, Bbi6op MeTO,D:a OUeHKH ce6eCTOHMOCTH 

npoHJaenennoii nponyKUHH, cnoco6 cnncaHHSI BhiSIBJieHHbiX B npouecce HH· 

BeHTapu3ai.J:HH H3JIHWKOB HJIH He.ll.OCTa<f TOBapHO-M3TepH3JlhHhiX UeHHOCTeiJ:, 

MeTO.D;HKa pe3epBHpOB3HH» COMHHTeJibHbiX ,D:OJirOB H T.n. TaKoe )l(e MHeHHe 

nponarannupyeTCSI n JanaJJ:HhiMH yqenhlMH. TaK, asropureTHhie 3ana.nHhie 

cneuuanucrbi 3. KannaH (E. Caplan), T. ,lJ;:lKOHCOH (T. Johnson), P. KamiaH 
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(R. Kaplan) H ,ll,pyme cnpaBeMHBO OTMe'laiOT, 'ITO o6MKTHBHOCTb H penesaH· 

THOCfb y<teTHhiX LJ;aHHbiX, HCll011bJyeMh!X Jl11SI ynpasJieHHSI, SIB11SIIOTCSI flO 60Jib

WCff <taCTH MHiiJoM [Caplan; Johnson]. 
EeJyCJiosuo, pe'lb He If.ll:eT o KaKoii-To npe,ll,HaMepeHHoH liJaiibCHClmKaUHH 

,!1,3HHbiX. llpOCTO OOCbiJI, KOTOpbiii: Hepe,n;KO 33KJI3,ll;b!B3IOT ITOJlb30BaTeJIH B 

OTHOLUeHHH 6yxraJITepcKHX ,D;3HHbiX H CYTb KOTOporo MO)f(HO Bhlp33HTb CeH

TCHl~Het:i: ~<CytUectsyeT HC'IHCJIHMOe MHO)f(eCTBO 06'heKTHBHbiX Jl.3HHbiX 0 ,n;eSI

TMbHOCTH )].8HHOi1 KOMMep<tecKoif opraHH38UHH, H pOJib 6yxraJITepa HJIH ay,u:n

ropa CBO,Il,HTCSI K HX OTbiCKaHHIO H 6ecnpHCTpactHOMY Jf3JIO/KeHHIO B BH)l.e OT

'!eT3ii - HJHa'laJibHO BpSIJl: JIH BepeH. llpouecc OT6opa )l.8HHbiX, HX OUeHKH H 

BKJHO'IeHHSI B OTtteT He MOII<eT 6biTb a6COJUOTHO 6ecnpHCTpaCTHbiM. QnbiTHblil 

6yxnuiTep HMeeT CBOe 060CHOBaHHOe BHlleHHe B OTHOLUeHHH TOfO HJut HHOrO 

ynpasnenqecKoro pemeHHSI H ni>naeTcSI )l.OBeCTH ero )l.O pyKOBO)l.CTBa nyTeM 

or6opa H Ha,ll,Jle}l(awero npe,ll,ctaBJieHHSI OT'IeTHbiX JI,aHHhiX. 3TC' o6cTOSITe11b· 

CTBO He06XO)l.HMO Y'llfTbiBaTb ay)l.HTOpaM H 8HaJIHTHKaM B XO)l,e OI~eHKH H aHa· 

JH\33 CHCTeMbi yqeTa H OT'IeTHOCTH KJIHeHTa, llOJ].rOTOBKH C06CTBeHHOfO OT<Je· 

Ta liJIH aHaJIHTH'IecKOt:i: 38llHCKH. 

B eme 6onblueH cTeneHn 6nxennopnCTH<JecKHH acnet<T 6yxranTepct<oro 

yqera npoSIBJISieTCSI npu paccMoTpeHHH npouecca no)l.rOTOBKH n HcnoJibJosa

HHSI JJ:aHHbiX C IT03HUHH llOTpe6nreJISI HH~OpMaUHH. B TeOpHH npHHSITHSI pe

WeHHii: cciJopMyJIHpOBaHO llOHSITHe «OOJHaBaTeJlbHOt:i: CJ10}1(HOCTHi> ,n;aHHbiX 

(cognitive complexity). M. )],paHsep (M. Driver) II )],}!(. MoKK (J. Mock) onpe

.uenSIIOT )],Be xapaKTepHbie COCT8BJISII0tUHe :noro llOWITHSI: 06'heM HCllOJlbJYe

MbfX ,ll;8HHbiX H CTelleHh liJot<yCHpOB8HHSI Ha B03M0)!(HblX pellleHHSIX npo6JieMh! 

[Driver]. 
O.u:ua cocraBJIHIOIUaSI onpe.II,enHeT o6'beM cse.n:eHIIil, Heo6xoJI,HMhiX MeHeJJ:

lKepy )]JISI peweHIISI TOi1 HJIH HHOJ.I npo6JieMbl: OJJ:HH Tpe6yeT MaKCHMaJibHO 

B03MOiKHbiX ,ll,aHHbiX, BTOpoJ.t XO'IeT llOJIY'IHTb JIHUJb orpaHH'IeHHhii1 06'heM 

CBe,ll,eHHtJ. )],pyraSI COCTaBJISIJOI..QaSI pa3JIH'IaeT ll0Jih30BaTeJieiJ. opHeHTHpyJO

Ul,MXCli Ha OCMblCJieHHe H npHHHTHe OJJ:HOfO BllOJJHe Onpe,ll,eJieHHOrO perneHHli 

H Ope.IJ:llO'IHTaJOIUHX npOBO,ll;HTb CJIOiKHb!H: MHOroacneKTHbiif. aHaJIH3 C llOCJie· 

AYIOW:HM BbJ6opoM pemeHHSI HJ HecKonbKHX aJibTepHaTHBHbiX. Cne)l.oBaTenb· 

HO, MOiKHO Bbi.QeJIHTb 'leTblpe THlla CTHJISI llOBe)J;eHIJSI B ynpaBJieH'IeCKOM llp0-

1.\ecCe (Ta6n. 5.1 ). 

Ta6nMua 5.1 
CTHJih UOBe)],eHHH B ynpaB.IleH'IecKOM nponecce 

Tnn 
06J.eM HCllOJib3YCMbiX 

CTelleHb 4ftoKycnposaHH.II 
,UaHHbiX 

Peiii!HeJihHbiH MHHUMaJibHhiH 0.11.H0 peweHne 

fH6KHi1 MuHUMaJibHhiH MHoro aJibTepHaTHB 

HepapxwteCKHH MaKCHMaJihHO B03MOlKHhiH O.!IHO peweHHe 

HHTerpuposaHHhiH MaKCHMaJihHO B03MOlKHhiH MHoro aJihTCpHaTHB 
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C ll03HU.Hll 6yXf3JITepa (ay,n:HTOpa, 3HaJ1HTHK3) BaJKHO 3H3Th, 'ITO T3KHC 

CTHJIH CYlU.CCTBYIOT, H llhiT3TbCH onpe,ll.CJIHTh, K K3KOMY H3 HHX 6JIH:>Ke pyKO

BOJJ:CTBO .Ll,3HHOft KOMMep'leCKOif opraHH33UHH HJIH llOTCHUHaJibHhlif llOTpe6u

TeJib. 0CHOBbiB3HCb Ha TIOM, MOiKHO llpHHHM3Tb perneHHe 06 06'beMe OT'ICT· 

HhiX )],3HHhiX, CTCllCHH HX CfPYKTypHpOB3HH.ll, arperHpOB3HHOCTH H aHaJIHTll'l· 

HOCTH, H3JIH'IH$l 3JihTepH3THBHbiX B3pH3HTOB, Bhl)],eJICHH.II H p3H)I(HpOB3HH.ll 

onpe,n:eJIJIIOIU.ux $aKropos H T.n. nouHTh ncuxonormo pyKosonurem~:, uail:nt 
ODTHMa.JibHYIO, «30JIOTYIOll cepe,ll.HHY B ero HHc:j:lopMaUHOHHOM o6ecnelJeHHH, 

BbinOJIHHTb pOJih MOTHB3TOpa ero 3HaJIHTH'IeCKOi1 ,Qe.IITeJibHOCTH H COCT3BJUI· 

eT OAHY H3 HCOlKH,D;3HHbiX, Ha nepBhli1 B3fJI.II.U, HO .Qei1CTBHTCJibHO He06XO,LUt

MhiX Ja,naq KaK 6yxranrepa, TaK u ay.D.HTopa. 

0rMeTHM, 'ITO B OTJIH'IHe OT 6yxrarnepa ay.QHTOp H3XO,QHTCSI B ew,e 6onee 

crrmKuoH TI03HUHH, nocKOJII>KY eMy c ueo6xo.QHMOCTI>IO npuxo.QHTC}] y'IHTI>I

BaTI> ncuxorrorH'IecKHe oco6euHOCTH KaK 6yxranrepos, c KOTOphiMH ueo6xo

.LJ;HMO B33HMO,Qeil:CTBOB3Th B XO,LJ;e npoBepKH, T3K H 33K33'1HKOB ay.LJ;HTa. 

Ew.e o,LJ;uoH nepeMeuuoH, xapaKTepH3YIOIUei1 ncnxorromqecKnll acneKT 

npouecca reuepHpOB3HH.SI HH<I_}OpMaUHH, .SIBJI.SieTC.SI npHHa,LVle)I(HOCTh MeHe,D.

)Kepa, 6yxranrepa, ay.uuropa K TOMY rum HHOMY ncnxonoruqecKoMy nmy 

JIH'IHOCTH. 3Ta H,Ue}] pa3BHBaeTC.SI B pa60T3X T3KHX y'leHhiX, K3K K. lOur 

(K. lung), H. Epnrc-Mallepc (I. Briggs Myers), it KOJeneuKH (J. iozielecki), 
r. Jloypeuc (G. Lawrence), A. MacnaB (A. Maslow) H .LJ:p. CymecTByiOT pa3-

JIH'IHhie TICHXOJIOrH'IeCKHe THllbl. C ll03HUHH paCCMaTpHBaeMOll B ,U3HHOM 

paJ.LJ;ene npo6neMI>I uu<l_)opMauuouuo-auanuruqecKoro o6ecneLJeunH npouec

cos ynpasneuu.SI u npose,LJ;eHHH ay,a;uropcKoll nposepKu uan6oni>rnnii: uure

pec npe,a;CT3BJISIIOT CJie,D.yiOW.He 3JibTepHaTHBHhie BapuaHThl HH,!J;HBH.D:YaJih

HhiX CBOi1CTB llCHXH1.feCKOi1 CHCTeMh!: peaKTHBHOCTb - npoaKTHBHOCTh, pac

CyJJ;Ol.fHOCTb - HHT)'HTHBHOCTb, HHTpOBepTHBHOCTb - 3KCTpaBepTHBHOCTh, 

CKJIOHHOCTb K pHCKy - HeCKJIOHHOCTb K pHCKY, CTpeMJieHHe K ,!J;OCTH)I(eHHIO 

ycnexa - crpeMJieHHe HJ6e)l(aTh uey.uaYu. 

npuHa)])Ie)I(HOCTh MeHeJJ;)I(epa K TOMY HJIH HHOMY nmy MO)I(eT H3KJI3.Uhl

B3Tb Juaqnreni>Hhie ue<l_)opMaJII>Hbie orpaunYeHHH ua cocras H crpyKrypy npe

,n:ocrasn.s~eMI>IX eMy YYeTH0-3HaJIHTII'IeCKHX ,D.3HHhiX, C KOTOpbiMH B ,Q3J1bHei1-

IUeM npuxo,n:HTC}] pa6oraTb auaJIHTHKaM H ay,n:uropaM. TaK, pyKoso,n:ureJIH, 

CKJIOHHble K np03KTHBHbiM .LJ;ei1CTBH.SIM, ,IJ:OCT3TO'IHO CB060.D:H0 OpHeHTHpyiO

IU.HeCSI B CJIO)I(Hb!X CHTY3UHSIX, KaK npammo, 0TJIH'I3lOTCSI xopornefi JIOrHKOfi, 

cnoco6HoCThiO u crpeMneuneM K auanuJy, noJroMy uy)I(.LJ:3IOTC.SI B o6beMuoH, 

xoporno crpyKTypuposauuoH uu<l_)opMauuu. Hx ue nyralOT npuso.LJ;HMbie B 

OT'IeT3X 3JibTepH3THBHI>Ie B3pH3HTbl ,n:ei1CTBHil, npHMeHeHHe B 3HaJIHTH'IeCKHX 

paC'IeT3X li.OCT3TO'IHO CJIO)I(HblX 3J1rOpHTMOB H MeTOiJ.OB. 

TaKHM o6pa3oM, npouecc npmtJso.ucrsa u norpe6neunH HH<I_}opMauuu KaK 

ueo6xo,n:HMbrH :meMeur ynpasneu'lecKoro UHKJia soo6w.e u aynuropcKofi npo

sepKH B '13CTHOCTH HaXOll.ltTC$1 B onpeneJieHHOit 33BHCHMOCTH OT TICHXOJlOrH

qecKHX OC06euHOCTei1 JIHI.{, Y'IUCTBYIOW.HX B ynpaBJieHHH KOMMep<teCKOiJ opra

HHJaUHefi, 33HHThiX B 6yxranrepHH, yqacrsyromux B nposeneuliH aynura. Cne-

r 
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)I,OBaTeJihHO, 3TOT IIpOLI,eCC HMeeT IICHXOJIOfH<teCKOe H3Mepeuue. Ero HeJib3SI 

OLJ;eHHTb KaKHM-TO OT,!J;eJihHhiM IIOKa3aTeJieM, llOCKOJihKY a6COJHOTHaSI npeJJ:

CKaJyeMOCTh YenoseiJecKoro noseXJ:eHIUI uenocntiKHMa B npuHiume. 
Eme pa3 IIO,!l<tepKHeM, 'ITO JJ:JUI ayJJ:HTOpa yqer IICHXOJIOrH<teCKHX acneKTOB 

B<DKeH IIO MHOf'HM IlpH'IHHaM. B XO)l,e nposepKH ay.D;HTOpy IIpHXOJJ:HTCSI B33H

MO)l,eii:CTBOB3Tb c pa3m1•JHhiMH pa6oTHHKaMH opranuJaU:HJL BoJMO)I(HOCTh 

paCKpbiTHSI TeX IUIH HHhiX 0C06eHH0CTeiJ: Opr3HH33l{HH y<teTa H BHyTpeHHerO 

KOHTpOJUI y KJIHeHT3 B HeM3JIOii CTeneHli 33BHCHT OT IICHXOJIOf'H'IeCKOii: COBMe

CTHMOCTll ay,.r:UITOpa H npeJI,CTaBHTeJieii KJIHeHTa. 3TO He06XO,UHMO llpHHHM3Tb 

BO BHHM3HHe Ha BCeX :nanax ay,LUITa - OT MOMeHTa 33IUIIO'IeHHH ,li;OfOBOpa H 

KOMllJieKTOBaHHH 6pHra,l];hl ay.ll.HTOpOB ){0 MOMeHTa npe){OCTaBJieHHH 0T4eTa 

JUIHeHTy. C llOXO)KllMH npo6neMaMH CTaJIKHBaeTCH 11 aHaJIHTHK, rOTOBHID;Hii 

aHaJIHTH4eCKHe 3allHCKH JIHUaM, npHHHMalOID;HM perneHHH. 

HeB03MO)KHO BhiBeCTH ¢lopMaJIH3oBaHHhie 3aBHCHMOCTH, xapaKTepH3YlO

IIU:Ie llCliXOJIOrH4eCKYlO KOMllOHeHTY HH!IJOpMaUHOHHOfO o6ecne4eHHH. Ba)K

HO llOHHTh, 'ITO pa3Hble JilO.UH roTOBHT H norpe6JIHlOT HH!IJOpMaUHOHHbie ,ll;aH

Hbie pa3JIH4HhiMH cnoco6aMH. Pa3BHTHe TeopHH H npaKTHKH 6yxranrepcKoro 

yqera. ay.ll.HTa n aHaJIH3a 6e3 AeTaJibHeiiweH npopa6orKn paccMorpeHHoH 

npo6JieMhl HeB03MO)KH0. Pa3pa60TKa B COLJ:py)KeCTBe C llCHXOJIOfaMH TeCTOB, 

no3sonal0w;Hx nony4HTh ncHxonorH4ectme noprperhi scex mtu, yqacTBYlOI.l.UIX 

B npouecce ynpaBJieHHH, fOTOBHID;HX H HCllOJih3YlOID;HX .ll,JIH 3TOfO y'leTHbie 

.1\aHHble, MOrJia 6bl cyw;eCTBeHHO llOBbiCHTb 3!IJ4Je:KTHBHOCTb KaK C06CTBeHHO 

yqeTHO-aHaJiliTH4eCKOti pa60Tbl, TaK H ay,li;HTOpCKOti ,ll;eHTeJibHOCTH. 

B Ka4ecrse npHMepos CHryauHH, KOr.ll.a ecTecrseHHhiM o6pa30M npoasna

eTCH BJIHliHHe llCHXOJIOf'H4eCKOfO QlaKTOpa B 6yxranrepcKOM yqere H ay.ll,HTe, 

MO)KHO npHBeCTH, B 4aCTHOCTH, Bhi6op yqerHoH nonnTHKH, no.ll,rOTOBKY ro.ll,o

soro OT4eTa, !IJopMHpOBaHHe UeHOBOH llOJiliTHKH B OTHOWeHHHX C llOKynaTe

JIJIMH (BKJil04aH TpaHc$epHoe ueHoo6pa3oBaHHe), BhiHeceHHe cy)K.Il,eHml o .ll.O

CTOsepHOCTH 6yxranrepcKOH (QlHHaHCOBOH) 0T4eTHOCTH H Jlp. PaCCMOTpHM 

6onee no.ll.p06Ho nocneAHlOlO H3 nepe4HCJieHHhiX CHryauHH. 

KaK H3BeCTHO, HaH6onee pacnpocTpaHeHHoH 3aAa4eH, cToHmeH nepen 

ay_uH'ropaMH, HBJIHeTCH llO,li;TBep)I(,UeHHe .ll,aHHhlX, npHBe,UeHHhlX B OT'IeTHOCTH. 

,lJ,aHHaH onepal.I,HH MO)I(eT TpaKTOBaTbCH .ll,OCTaT04HO lllHpOKO; B 4aCTHOCTH, 

cornacHo BpeMeHHhiM npasHnaM ay.UHTopcKoH AeHrenhHOCTH B PoccHiicKo:H 

<DenepaQHH OCHOBHOii ee U,eJiblO HBJilleTCll ycTaHOBJieHHe: (a) ,UOCTOBepHOCTH 

6yxraJITepCKOii (QlHHaHCOBOH) 0T4eTHOCTH 3KOHOMH'teCKHX cy6neKTOB H (6) 

COOTBeTCTBHH COBepweHHhiX HMH !IJHHaHCOBblX lJ X03HitCTBeHHhiX onepauHH 

HOpMaTHBHhiM aKTaM, .ueii:cTBylOI.l.{HM s P<f.l [3HUHKnoneAHH •.• , c. 361]. qro 

KacaerCH BTOpOi:f 4aCTH npHBe)leHHOii uenesoti QlyHKUHH, TO OHa XOTll H 

,[IOCTaT04HO rpy.ll.OeMKa, HO B npOUeLlypHOM llJiaHe B npHHUHlle llOHHTHa. 

fopa3JJ:O CJIO)KHee 06CTOHT ,IJ;eJIO C BbiHeCeHHeM cy)l()];eHHH 0 ,li;OCTOBepHOCTH 

OT'IeTHOCTH. 8 3TOM cnyqae cymecTBeHHYlO pOJib MO)KeT HrpaTb QlaKTOp cy6'beK

TliBHOCTH, <:ITO, Bllp04eM, HH4YTh He OTBepraerCH JIOfHKOti C06CTBeHHO 6yx

raJITepCKOfO yqera 11 ay.ll.HTa. 
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)l;eJIO B TOM, 'ITO O,!l;HHM H3 OCHOBHbiX Y'ICTHbiX npHHUlfnOB, llOJiy'IHBliiHM 

uan6onee nmpoKoe ocsew:euHe B aurnocaKcoHcKoH cncTeMe 6yxrruiTepcKoro 
y'leTa, ~BmieTc.ll npuuuun n,ocTosepuocru H .a:o6pocoseCTHOCTH (true and fair 
view), cornacuo KoTopoMy n.aHHhle B cncreMe 6yxrrurrepcKoro yqera .nomKHhi 
6b!Tb TaKUMH, q-ro6bi Ha HHX M01KHO 6LUIO nonaraTbC51 npu npHHIITHH ynpas

JieH'ICCKHX pewem:1il:. nocKOJibKY 3HfJlOC3KCOHCK3JI CHCTCMa BCC B 60JiblliCif 

CTCTICHH BJliUieT K3K Ha MeTO,ll;OJIOfHIO, T3K H Ha opraHH33UHIO 6yXf3JITCpCKO

fO yqera u ay,rvna B Poccuu, JHa'IHMOCTb :nora npHuuuna B nocne.a.ylOnme 
fO)},bl 6y,ner TOJibKO YCHJIHB3TbC.Il; CJie)lyeT T3K)((C OTMCTHTb, <fTO H ceil:qac TIO

HSITH.Il 3H3'iHMOCTII, .ll,OCTOBCpHOC'fH, .IJ;06pOCOBCCTHOCTH BXO,IJ)IT B lfHCJIO KJUO

lfCBhiX IIOH.IITHH, KOTOpbiMH pyKOBOJlCTBYeTCJI ayJJ.HTap, BhiHOCJI CBOe Cy)I(Jle~ 

HUe a6 aTtieTHbiX )laHHbiX. 

TpaKTOBKa npuHu;una nacTosepHOCTH u .rr:o6pocosecTHOCTH secLMa He 

O,lUI0'3H3'1Ha, ITO Kpait.Heil: Mepe KaCaTeJibHO BTapaii era 'laCTH, ITOCKOJlbKY ITO

HJITHe <<.D:acTasepnocTb)) TPaJl.HUHOHHO accouuupyeTC.II c 6yxrwnepcKHMH JJ;aH

HLIMH H flOTaMy He .IIBJlHeTCJI ,LI,JISI aTelfeCTBeHHbiX cneu:HaJIHCTaB npHHUHIIH

aJlbHO HOBbiM. 06bilfHO npHBO)lJITCJI TpH apryMeHTa B flO.D;TBep)l(.lleHHe Te3HCa 

0 .D:OCTOBepHaCTH: a) fiyxrrunepCKHe )laHHbie .IIM.IIIOTCJI TOlfHbiMH B OTJIH'IHe 

OT )l:3HHblX, reHepnpyeMbiX B CHCTeMaX onepaTHBHara HJIH CTaTHOTWieCKOrO 

yqera; 6) OHH aepu¢luu;upyeMbl, naCKOJibKY IIOJlKpenJieHhl onpaBJla~eJihHhiMH 
.D:OKyMeHTaMH; B) aJirOpHTMhl <j)OpMHpOB3HH.II TIO)laBJI.IIIOw;ero 60JihWHHCTBa 

OTlfeTHhiX JJ;aHHhiX lf3UJ,e scero 0JlH0'3H3'IHO npe.uonpe.JJ;eJieHhl HOpMaTHBHhiMH 

.D:OKyMeHTaMH ll TIOTOMY MOryT fihlTh JierKO nposepeHbl nyTeM HHBeHTapH33-

UHH, peBH3HH, KOHTpOJibHOii nposepKH, CBepKH Ja<j:IHKCHpOBaHHhiX OJTepaUHil 

C TllflOBbiMH npOBO)lK3MH H .up. 

Ha caMOM .lleJie B OTHOWeHHH li,OCTOBepHOCfH 6yxraJITepcKHX )laHHhiX npo-

6JieMa He CTaJlb O'IeBlt):{H3, K3K 3TO Ka:lKeTC.II Ha nepBhlii B3rJIJI,LI,. TeKyUJ,ee 6yx

ranTepcKOe 3aKOHO)laTeJihCTB0 ,rr:aeT B03M0)1(H0CTh BhlfiOpa KOHKpeTHhiX MeTO

,D:OB yqera, 'ITO MO)I(eT CYUJ;eCTBeHHO aTpa3HThCJI Ha OT'IeTHhiX .llaHHhiX 0 $nHaH

COBOM COCTOJIHHH X03JiilCTBYJOUJ,ero cyfibeKTa H era <}lHHaHCOBbiX pe3yJihTaTax. 

8 qaCTHOCTH, Bhifiop TOrO HJIH HHOfO MeTO)la OIJ;eHKH MO)I(eT cyUJ,eCTBeHHO MH

SITb na tflHHancoshie pe3yJILT3Thi. B mrreparype npHBO.IlJITCJI npnMephi, noKa3hi

sarow:ue, HaCKOJibKO 3HalfHTeJihHhiM MOiKeT fihiTb paCXQ)I(.!{eHUe B OQeHKe 

npOH3BO)lCTBeHHhlX 3anaCOB, a CJie)lOBaTeJibHa, H npu6LIJHI npu HCTIOJib30B3-

HHH TOrO HJIH HHOrO MeTO)la OIJ;eHKH 3a113COB. TaK, KOMII3HHJI «Genera/ MotorS'/) 
B 1988 r. TIOK33aJla B fianaHCe OCTaTKH 3aTiaCOB IIO MeTO)lHKe JlMfllQ H3 cyMMY 

7984,3 MJIH )lOJUI.; ecrru fihl fihiJia HCIIOJih30BaHa MeTO)lHKa fllJ1fllQ, OIJ;eHKa CO

Cf38HJ13 6bcl0509,6 MJIH ,n;onn., T.e. Ha 31.6% BhJWe. Ew:e pa3HTeJILHee pacxo)l(

AeHH.II flO KOMIIaHHH ((Caterpilfam; Te )l(e C3Mbie flOKa3aTeJIH IIO Hell COCTaBHJIH 

caaTBeTCTBeHHO 1986,0 MJlH .[(OJIJI.; 3614,0 MJIH AOJIJI.; 82,7% [Comparative ... , 
c. 114). CnpawuaaercJI, KaKue )l(e OT'IeTHLie JJ;aHHhie JIBJI.IIJOTCJI li,OCTosepHhiMH? 

fipaBOMepHa nu aoo6w:e nocraHOBKa TaKoro aonpoca? 

fipofiJieMa )],OCTOBepHOCTH OT'IeTHbiX .llaHHhiX pOCCHi1:CKHX KOMIIaHHil OCO

fieHHO OCTpO 06CyiK.U3eTC.II 3aiia.JJ;HblMH 3KCIIepT3MH H fiH3HecMeHaMH IIpH 06-
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C}')K):(eHHH B03MOJR:HOCTH HX y4aCTID! B p0.11H crparerH'·IeCKHX HHBeCTOpOB. 113-

DeC'THhl CJiy4aH, K0f.[(3 B OTY:eTHOCTH poccuitCKOit KOMIJ3Hllll llOCJie TpaHc4JOpMa

!UIH ec B COOTBeTCTBHH C 1'pe60B3HlUIMH Me)f():l:yHapOJJ:HhJX yLieTHbiX CT3H.!l:3pTOB 

BMecTO MHOfOMHJIJIHOHHh!X npH6hmeif B03HliKaJIH MHOfOMlUUIHOHHble y6hiTKH. 

ECJIH B OTHOWeHHH JJ;OCTOBepHOCTH B03HHK310T BIJOJIHe 060CHOBaHHhie 

sonpoChi, TO repMHH «no6pocosecTHOCTh)l soo6me npcncraBJI~eTc~ a6crpaxr

HMM, He HMeJOW:HM I\OJIHL!ecTBeHHOfO HaiJOJIHeHH~, a 3H34HT, H Bp~.D: JIH npH

JIO)KHMhiM K OTtleTHbiM .11,3HHbiM, T .e . .11,06pOCOBecTHOCTh, TIOHHMaeMa~ B CMhiCJie 

OTBeTCTBeHHOfO BhiiJOJlHeHH~ 6yxranTepOM IIJJH ayLJ.HTOpOM CBOeif pa60Tbi, 

fiO,[J:pa3yMeBaeTC~ K3I\ HenpeJI0)l(H3SI HCTHH3. Ha C3MOM .11,e11e H 3,[J;ech Clnya

ll}IJI He CTOJlb 04eBH.!l:H3, I\31\ :no I\3)l(eTCSI. 

8 xuure )],. Dneil:Ka H 0. AMaTa npHBO.!l:HTCSI 6neCTSIW:Hii no o6pa3HOCTH 

npHMep, HJlJIIOCTpHpyiOW:Hif 3H3'1HMOCTb llOH~THfi «.!l:OCTOBepHOCTbll H <<;:J:06-

pocoBecTHOCTh» H re IJOCJie.IJ:CTBH.sl, KOTOpbiC MOI'JT B03HIIK3Tb B CB.si3H C He

)'MhllliJleHHbiM HJIH, HanpOTHB, CJIHUIKOM 6yKB3JihHbiM HX TOJJKOB3HHeM [6nefiK, 

c. llO]. llpe.n:cTaBhTe ce6e, 'ITO .nsa nepBhiX nHua ua KOpa6ne- KannTaH Hero 

crapUIHif IJOMOil.UIHK- no-pa3HOMJ OTHOC.siTC~ K CllHpTHbiM HaiJHTKaM: K3IJH

raH - y6e)l()l,eHHblif TpeJBeHHHK, a CTapumif TIOMOW:HHK -- Hao6opOT, CJIHllJ

KOM JnoynoTpe6mt:er anKoroneM, npu'leM ue TOJILKO a cso6o.IJ:uoe oT saxrw 

BpeM~. 0.IJ:H3'JK,Ubl K3IJHT3H, B03MyW:eHHhliJ: TaKHM ITOBe,[J:eHHeM CBOero flOMOlU~ 
HHKa, 33IlHcaJI B CY.!l:OBOM )l(ypuane: «CerO.[J:HSI CTapnoM 6blJ1 llh.siH)). 3To yr
BepJK.D:eHHe 6hlno H .IJ:OCTOBepHhiM, H .L(o6pocoaeCTHhiM. Ha cnenyJOrn:uH .n:eu& 

crapnoM, H3XO.!J:.s1Cb Ha B3XTe B Tpe3BOM COCTOSIHHH, npO'IHTaJI :ny 33llHCb H 

CaM 33IJHCaJI B "lKypHM CJie.IJ:yiOW:ee: «Cef'O.!J:H~ KaTIHT3H 6hiJJ Tpe3Bll. 3TO yT

BepiK.11,eHHe 6LJJ10 6e3yCllOBHO )lOCTOBCpHbiM, HO BpS!.!l: JIH .L(06pOCOBeCTHhiM, 

OOCKOJlhKY OHO C O'leBH)lHOCThiO nopO)l(.IJ:aeT 3CCOUH3UHIO, 'ITO K3IJHT3H Bce

n:ta Db.SIH H JIHllib B 3TOT .IJ:eHh, Bepo~THO, CJiyqafiHO OKa3aJJCSI Tpe3BbiM. 

fipHBC,[J:eHHhlii npHMep IJOK33biBaeT, HaCKOJibKO cyrn:eCTBeHHbiMH MOryT 

0biTh OT'ICTHble .IJ:aHHbie B nnaue lflopMHpOB3HH~ cy)I()J;CHHSI 0 HCKOTOpOM C0-

0b!THH HJIH SIBJieHHH. PaCCMOTpHM IJOHSITHSI <0l,OCTOBepHOCTHl> H (<,[(06pocoBeCT

H0CTHl) B IlpHJIO)l(eHHH K OT'-IeTHOCTli. 

8 HaH60Jiee 06W:eM BH.Ll.e IJOH.siTHe «.!l:OCTOBepHOCTb» MO)l(HO onpe.n:eJJHTh 

KaK Q:lopMy cyrn:eCTBOB3HHJI HCTHHhl, o60CHOBaHHOH K3KHM-JIH60 CflOC060M, 

IJaiJpHMCp 3KCnepHMeHTOM HJlH HeonpOBCp)l(HMblM JIOfH'1eCKHM )lOK333TCJlh

CTBOM. B rrpHJIOJKCHHH K .n:aHHbiM, MCITORb3yeMbiM B 3H3JIM3e, HX D:OCTOBep

HOCTh 8 3Ha'IHTeJibHOfi CTeneHH onpe.IJ:emreTC» Ha;:J:e:lKHOCThiO HCT04HHKa. B 
'}TOM CMhJCJie TCKYW:HC H OT4eTHhle .ll:3HHbiC, renepHpyCMble B CHCTCMe 6yxraJI

TepCKOI'O Y'leTa, HaH60nee .!J:OCTOBCpHbi, IJOCKOJibKY MOryT 6b!Th sepH¢HU:H

pOBaHhl, HHhiMH CJIOB3MH, IJO.!J:TBep)l()leHbl 3KCnepHMeHTaJibHO, TaK KaK O.D:HHM 

H3 KJ1104eBbiX npHHU:HllOB Be.l1,eHH.sl yqera ~BJJ.sleTCSI Tpe60B3HHe o6ecneqeHHO

CTH 6yxranTepcKHX 3an11ceii nepBH'IHhiMH .IJ:OKyMeHTaMH. HanpoTHB, HanpH

Mep, MHOfHe .IJ:aHHh!C, UHpKynupyiOW:HC H3 ¢0H.!l:OBOM pbiHKe, MeHCC ,[J:OCTO

BepHbl, nocKOJlhKY ue scer.n:a MoryT 6hfTh nposepeHhi, TeM 6onee s onepaTHB

HOM pe)l(HMC. 
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fipHBeLJ;eHHblif npHMep IIOK33hiB3CT, lfTO, BhiHOC}I Cy)K)J;CHHe 0 .LJ;OCTOBep

HOCTH, aHaJUITHK (ay):JJtTOp) 38TOM3THlfecKH QlopMynHpyeT HCKOTOpbtit KpH

TCpHH, COOTBeTCTBHC KOTOpOMy H CJIY)J(HT OCHOB3HHeM ,LVUI. BbiHeceHHSI cyiK,!J;e

HlUI. QqeBHJJ:HO, lfTO T3KHX KpHTCpHCB MQ)KCT 6b1Tb HecKOJibKO, IIpH'ICM 3TH 

KpnrepHH Moryr 6biTh .uocraroYHO paJuonnaHOBhiMH. Hau6onee pacnpocr
paHCHhi CJie.D;yKHUHe .UBa B3aHMOCm13aHHbiX KpHTepH}I: ecnH, BO-nepBhlX, npo

u;e.uyphl BblflOJIHHJIHCb B CTpOI'OM COOTBeTCTBHH C HOpM3TliBHhlMH aKTaMH H, 

80-BTOpbiX, HMeiOTC}I OnpaB;::J:aTeJibHhiC )l;OKYMCHTbJ ,[UUI BceX onepauni.J:, TO 

OT'IeTHble .Ll,3HHbiC .QOCTOBepHbi; HMCHHO IIpOBept<a ::t'THX ABYX KpHTCpHeB npe,n

IIHCbiB3eTC}I ay.LJ;HTOpCKIIMH CTaH.UapTaMH. 

£me O)lHHM KpnrepHeM MOiKeT 6b!Tb COOTBeTCTBHe yqemoil: OUeHKH 06beK

Ta era TeKylll,eil: pblHO'IHOil: OUeHKe. B 'JTOM CMbiCJie BOOJIHe npaBOMepHO ro

BOpHTb 0 TOM, 'ITO MeTO)l J1J1<l>Q .n:aeT 6oJiee .D:OCTOBepHyJO OUeHKY ce6eCTOH

MOCTH H MeHee ,UOCTOBepHyJO OU.eHKY BhiXO,!J,HhlX npoH3BO,UCTBeHHblX 3aiiaCOB. 

B JIHTepaType npHBOJ:UITC~ IlpHMepbl BecbMa cylll,eCTBeHHOro, XOH H Henpen

HaMepeHHOrO HCKa)l(eHH~ OT'teTHhJX naHHhJX. TaK, Kopnopauu~ <<Del Monte>> 
B Te'IeHHe MHOrHX JieT IIOCJie,l10BaTeJihHO IIOJih3yeTC~ MeTO,l10M J111<1>0, 'ITO 

npHBeJIO K TOMY, 'ITO B TeKylll,HX 6aJiaHCax HeKOTOpb!e aKTHBbl OTpa)l(alOTC~ B 

ueHax 20-x ro.n:os [6pHrxeM, raneHCKH, T. 2, c. 345]. BpM mt m.~:eHKY 3anacos B 

6aJiaHCe «De/ Monte>>, paccMaTpHBaeMyJO H301IHpOBaHHO, MO)I(Ho C'IHTaTb 

)lOCTOBepHoil; BMeCTe C TeM 3Ta O'IeB~Ha~ HCKa)l(eHHOCTb OT'IeTHbiX )laHHbiX 

6e3yCJIOBHO He ~BJI~eTC~ IIOBO.D:OM .Jl)I~ npH3HaHH~ .LJ:aHHbiX 06 HMylll,eCTBeH

HOM H ¢HHaHCOBOM IIOJIO)I(eHHH KOpnopaUHH He,llOCTOBepHblMH. 

Mo)I(HO C.LJ:e.JiaTh Ba)I(HhiH Bhmo.n:: cy)l(.n:euHe o .n.oCTosepHOCTH .n:oJI)I(HO Bhi

HOCHThC~ He TOJihKO H He CTOJihKO B OTHOWeHHH OUeHKH H npe,!l,CTaBJieHH~ B 

OT'IeTHOCTH 06'heKT0B 6yxraJITepCKOr0 yqeTa, paCCMaTpHBaeMbiX H301IHpOBaH

HO, CKOJibKO B HX COBOKYIIHOCTH B paMKaX e,D:HHOrO HMylll,ecTEK~HHOrO KOMII

JieKca, KaKOBbiM ~BJI~eTC~ X03~i1CTByJOlll,Hil: cy6beKT. 

HaKOHeU, OTMeTHM, 'ITO, JJ,eJia~ cyJK.LJ:eHHe 0 .LJ:OCTOBepHOCTH OT'IeTHOCTH, 

HeJlh3JI 3a6hlBaTb 0 nposepKe ¢opMaJibHbiX B3aHMOCBH:Jell, HMelOlUHX MecTO B 

CHJIY .D:BOil:HOil: 3allHCH H p~.n:a orpaHH'IeHHif, B03HHKaJOW:HX BBH.LI.Y cneu;H¢HKH 

6yxraJITepcKHX onepatmH. llepeqeub Hau6onee cyw.ecTBeHHhJX KOHTponhHhJX 

COOTHOWeHHif MeJK.LJ:y CTaTb51.MH H IIOKa3aTemJMH OTY:eTHhiX ¢opM MO)I(HO Hai1-

TH B [KosaneB, llarpoB, C. 405---409]. 
ropa3.n:O CJIQ)I(Hee o6CTOHT .[leJIO C .n:o6pOCOBecTHOCTblO B npHJlO)I(eHHH K 

OT'IeTHbiM )laHHbiM, fipeJK.LJ:e BCero OTMeTHM, 'ITO IlpHHUHII .LJ:OCTOBepHOCTH H 

.n:o6pOCOBeCTHOCTH B HeJIBHOM mme npHCYTCTBYeT H B pOCCHifCKOM 3aKOHO)la

TeJibCTBe IIQ 6yxraJITepcKOMy y'leTy. TaK, B COOTBeTCTBHH C II. 4 CT. 13 3aKOHa 

«0 6yxraJITepCKOM yqere» B IIO~CHHTeJibHOif 3aiiHCKe .LJ:OJl)I(HO C006lll,aThC~ 0 

¢aKTax HenpHMeHeHH~ npaBHJI 6yxranrepcKoro yqera B cnyqa~x, KOr.n:a OJUI 

He II03BOIDI10T .JJ:OCTOBepHO 0Tpa3HTb HMyW:eC"rBeHHOe COCTOHHHe 11 ¢HHaHCO

Bble pe3yJ1hTaTbl .n:eHTeJihHOCTH OpraHH3aUHH. I1HhiMH C.IIOBaMH, 8 TOM CJiy

qae, ecJIH B II051.CHHTeJibHOH 3aiiHCKe HeT Ilp51.MbiX yKa3aHHil Ha TO, 'ITO B opra

HH3aUHH 6bJJIH OTKJIOHeHH~ OT yCTaHOBJieHHhiX npaBHJI Be,lleHlt51. YY:eTa, TO 3TH 
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npaBHJia C06JUO,ll,aJIHCb, a 3Ha'IHT, OT'IeTHhle n:aHHble D:OCTOBepHbl. C n:pyroi:J: 

CTOpOHbl, npHBen:eHHa~ HOpMa JaKOHa npaKTH'IeCKH Tpe6yer OT COCTaBHTe

JJeff OT'IeTHOCTH iJo6poco6ecmH020 OTHOilleHH~ K ee llOD:fOTOBKe; a HMeHHO, eCJIH 

CyW:eCTBYIOW:He npaBHJia yqeya He fi03BOJI~lOT o6ecne'IHTb ,ll,OCTOBepHOCTb 

OT'IeTHbiX )l,aHHbiX, T.e. HCKa:lKaiOT peaJibHOe HMyW:eCTBeHHOe H <j:mHaHCOBOe 

fiOJIO)KeHHe, 6yxraJITep HMeeT npaBO OTKJJOH~TbC~ OT HX HCfiOJIHeHH~ C COOT

BeTCTBYIOllUfM o60CHOB3HHeM CBOHX n:ei1CTBHi1. B D:3HHOM CJiy'lae BCTynaer B 

,~~eiicTsne BTopa~ qacrh npHHUHna «n:ocrosepHOCTh H n:o6pocoseCTHOCTb>i. Be~ 

CJIO)f(HOCTb COCTOHT B TOM, 'ITO ee peaJIH33UH~, BO-nepBbiX, B fiOJIHOil Mepe 

Jie)f(HT Ha COBeCTH 6yxranrepa H, BO-BTOpblX, B 3Ha'IHTeJibHOil CTenenn onpe

Jl:emleTC.II yposHeM ero npo4JeCCHOHaJibHOi1 fiO,ll,rOTOBKH. 

8 '-laCTHOCTH, )),06pOCOBeCTHOCTb MO:lKeT npOliBJI~TbCll npe:lKn:e BCero He B 

JKeCTKOM H Hepe,ll,KO He BCern:a OCMbiCJieHHOM CJle,ll,OBaHHH HHCTPYKUH~M, HO B 

CJleJJ:oBaHHH 3JJ:pasoMy CMbiCJiy. HanpnMep, BPJUJ: JIH cnen:yer n:epJKaTb na 6a
nance O'leBH,ll,Hbie HeJIHKBHD:bl, fi01<33biBaTb B fiOJIHOM 06beMe n:e6HTOpCKYIO 

3a,ll0JI)I(eHHOCTb, "!aCTb KOTOpOH C O"'eBH.Il:HOCTblO He 6y.n:eT norarnena, H .ll:p. 

ECJIH Mll 6yxranTepa nefllopMaJibHoe cnen:osanne npnnunny <<,LJ;oCTosep

HOCTH H .il:06poCOBeCTHOCTWl B HeMaJIOi1 CTeneHH liBJl.lleTCSI n:eJJOM ero COBecTH 

H COBeCTH ero pyKOBO)l,HTeJieil, TO 3Y.il:HT0p0M (aHaJIHTHKOM) :HOT npHHUMll 

,!IOJI)f(eH 6eJyCJIOBHO llpHHHMaTbC~ BO BHHM3HHe- HMeHHO 3THM onpen:eJilleT

Cll npo4JeccnonaJIH3M n neanraiKnposaHHOCTh ratwro cneunanHCTa. ,[{n~ npH

Mepa ynoMS!HeM o .a;e6nropcKoH Jan:oniKeHHOCTH; ecnH 6yxrarnep B npnnunne 

CB.II3aH HOpMaTHBHhiMH .ll:OKyMeHTaMH B OTHOllleHHH <f>opMHpOBaHH.II pe3ep

BOB flO COMHHTeJibHbiM ,ll,OJifaM, TO ayn:HTOpy (aHaJIHTHKY) HH'ITO He MernaeT 

CJl.eJI3Tb HHhJe Bb!BOllbl B OTHOUieHHH ,Ue6HTOpOB, OCH0BblB3~Cb Ha peaJihHOM 

fiOJIO)f(eHHH. 

}1. B. Cmwnoa H C. M. Ehi'IKOBa npnso,n:~T npH3HaKH, npn HaJIH'IHH KOTO

phlx ayJ:UITOp BpM JIH MOiKeT Bbi.Il:aTb fiOJIO:lKHTeJibHOe JaKJIIO'IeHHe B OTHOWe

HiiH OT'IeTHOCTH BBH.LI:Y HeC06JIIOJJ:eHH~ npHHl.lHlla «JJ:OCTOBepHOCTH H tJ:06po

COBeCTH0CTHll [CoKoJioB, Ehi"'KOBa]: 

• n:aHHhle OT'IeTHOCfH 3aBhJUieHhl HJIH JaHH)f(eHbl Ha 3Ha'IHMYIO CYMM)'; 

• npeJJ:CTaBJieHHe .naHHbiX B OT'IeTHOCTH He llOJIHOCTblO COOTBeTCTByeT ~aK

mqecKOMY OOJIOiKeHHIO JJ:eJI; 

e OT'IeTHOCTb COCTaBJieHa Ha OCHOBe npHHUHDOB, OTJIH'IHbiX OT npHHUHfiOB 

npe,n:bmymero nepHon:a (r.e. He co6niOn:aeTc.ll npnHu:Hn nOCTOliHCTBa), 3a HCKmo

qenHeM TeX CJiyqaes, Kor.na npHson:HTC51 MOTHBnposannoe o6ocHoBaHne; 

e n:aHHhle 6yxranrepCKOi1 OT'IeTHOCTH npOTHBOpeqay Tpe6oBaHH~M yqeT

HOi1 fiOJIHTHKH; 

e HMelOT MecTO CJiy'laH COKpbiTHll 3Ha'IHMOil HH¢l0pM3U:HH; 

e npe.a;CTaBJieHHe ,D:aHHbiX B OT'IeTHOCTH HaCTOJibKO YCJIQ)I(HeHO, 'ITO HX 

O'leHb Tpyn:Ho nOH51Th 11 n:aTh Heo6xon:nMylO HHTepnpeTaUHIO. 

3aKaH'IHBa51 KpaTKHH 063op )l3HHOi1 npo6neMbt, OTMeTHM, 'ITO CYiK.D:eHHe 

0 Jl:OCTOBepHOCTH OT'IeTHOCTH, BbiHOCHMOe ayn:HTOpOM HJIH n:eKJiapHpyeMOe 

6yxrarnepOM llpH rrpe,n:CTaBJieHHH OT'IeTHOCTH fiOJlb30BaTeJI51M, HMeeT 3Ha'IH-
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MOCTh He TOJibKO LUUI 3THX IIOJib30BaTeJieii:, HO H C06CTBeHHO npo¢leccuoua

JIOB, T.e. npe,n:crasHTeneii 6yxrruiTepcKoii" ay.LJ;nTopcKoil: npO<peccuH. B Kaqe
crse npuMepa, ITO.IJTBep'JK.UaiO~ero .naHHhlif TeJHC, MOIKHO npusecnt caryau:uto, 
KOf.Qa HeK<UI ay.UHTOpciHUI KOMII3HIUI DpOBep~eT OT'IeTHOCTb KOpnopaTHBHOii 

rpymihl HJIH Kpynuoif KOMII3HHH, HMelOW:eH $HJIHa.Jlbl H JlQ'IepHHe 06IIJ;eCTBa, 

n no PH.!I:Y rrpn'IHH (orpaHH'IeHHOCTh speMeHHhiX HJIH Qmuaucoa.&IX pecypcos, 
coo6paiKeHIHI u:enecoo6pa3HOCTH H T .n.) ue .nenan nposepKH co6crseuu.&IMH 
cHJiaMu, a nonaraeTCJI ua MHeuHe KoJIJier no npo¢eccmt, ayLt;nposaswux .Lt.aH

uoe noLJ;pa3,D:eneune. DecrrpucrpacTHOCTh, o6beKTHBHOC1h, ,n:o6pocoaecruocT.&, 
KOpnopaTHBHaJI 06UJ;HOCTb 6yxranTepoB, .LJ;OBepHe K MHeHHIO TOBapnu_.eii: DO 

IIpO$eCCHH - see 3TO 3JieMeHTbl llCHXOJIOfHYeCKO:H ayphi npo<!lee<:Jrn 6yxraJI

Tepa. BepOMTHO, He cnyqa:HHO .uesH30M 6yxraJITepos .IIBJUIIDTCM CJiosa: «Hay

Ka- )l,o6pocoseCTHOCTh - He3aBHCHMOCTh», a 3THYeCKHit KO.lleKc 6yxrMTe

pa, 00.0: KOTOpbiM O)lHOBpeMeHHO C llOJiyYeHHeM CepTH<}mKaTa llO.ll,llHChiB3lOT· 

CSI snepsbie scrynarollu-te a 3TO npo<}leccuoHaJihHoe coo6mecTBO 6yxranrepw, 

Ha 3ana.ue HrpaeT .ua..rreKo He .ueKopaTHBHYJO poJib. 

5.3. 
HH~a~OHHOeo6ecneqeHMe 

CMCTeMbl ynpaBneHMH npe.qnpMsmteM 

KIIK 6aaa AJ'IH BblnonHeHMH BHBnMTM'IecKMX npol.leAYP 

YcnernHOCTh pa6oTbi mmeHHbiX" <JlyHKU:HOHaJihHhiX pyKoso.unTeJteH, pas

HO K3K H COeUHaJIHCTOB, K 'IHCJIY KOTOpbiX OTHOCSITC.II 6yxraJITepbl, ay)lHTOphl, 

<JlnHaHCOBble MeHe)l)l{epbi, 3KOHOMHCTbl H .llp., 33BHCHT OT pa3JIH'IHbiX BH)lOB 

o6ecneYeHHSI HX )leS!TeJibHOCTU: npaBOBOrO, HH<JlopM3UHOHHOro, HOpMaTHB· 

HOrO, TeXHWJ:eCKOrO, K3!J:pOBOrO H T.O. K 'IHCJIY KJUO'IeBbiX 3JieMeHTOB 3TOfi 

CHCTeMhl 6e3 COMHeHHSI OTHOCHTCSI WUj)OpMaiJUOHHOe o6ecne~eHue CHCTeMbl yn

paBJieHHH npe.D:npHHTHeM, OO)l KOTOpbiM CJie.D:yeT OOHHM3Th COBOKYOHOCTh 

HH<!lopMaUHOHHblX pecypcOB (HH<}>OpMaUHOHHYJO 6a3y) H Cll0C060B HX opra

HH3a.U,HH, He06XO)l,HMhiX H npHrO)lHhlX )lJUI. peaJIH33UHH 3HaJIHTH'IeCKHX H yn

paBJieHYecKHX npOU:e.D:yp, o6ecneYHB3fOWHX ¢HH3HCOBO·X03SiitCTBeHHYJO .D:e.II

TeJihHOCTb )laHHOrO llpe!J:OpH.IITH.II. 

qTO K3C3eTCSI opraHH33U:HOHHOJi CTOpOHbl HH<JlopM3llJIOHHOrO o6ecneqe

HHSI, TO OHa MO)I{eT 6biTb OOCTpOeHa OO-p33HOMy, B 3aBHCHMOCTH OT <ilHH3HCO

BhiX, TeXHHYeCKHX H .n.pyrHX 330pOCOB H B03MO)I{HOCTeif X03.11iicTBYJOUJ,erO 

cy6'beKTa. 3:a:eCh B03MO)I{Hhl pa3JIHYHbie B3pH3HThl, HanpHMep C03)l3HHe H 00· 

CTOHHH3l'l 3KTy3JIH33UHH C06CTBeHHOH HHci>OpM3UHOHHOit 6a3bl, HCllOJib30· 

B3HHe O)lHO:H H3 COeUH3JIH3HpOB3HHbiX 6a3 THOa (<rapaHn>, «KO.D:eKC)) HIIH 

«KOHCYJibTaHT flJJJOC>>, CO'IeT3HHe HHQ:IOpMaUHOHHhiX B03MO)I{HOCTeii CTOpOH· 

HHX opraHli33UHif H C06CTBeHHhiX HCTO'IHHKOB ;::J:3HHhiX H !J:p. 

KJrJO'IeBOH 3JieMeHT HH<}:lOpMaUHOHHOro o6ecneqeHHH - 3TO HH<flopMaUH· 

OHH3H 6a3a; O.D:HH H3 B03MO)I{HhiX BapHaHTOB ee CTpyKT)'pHpOBaHID! Ope)lCT3B-

I 
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neu H3 pHC. 5.5. K HCXO)XHbiM )X3HHbiM, BXO)J)IW:HM B HHipopMaU:HOHHYIO 6a3y, 

r.e. noTeuu:nanLuo uecymuM uu<)_)opMau:mo, npe,n:o.liBJUJIOTC.ll pa3JIH<IHbie Tpe-

6osauu.ll, s TOM •mCJie ,n:ocrosepuocrb, c8oe8peMeuuocrh, ueo6xo,n:uMa.ll noc

TaTO'IHOCTh C ll03HUHH 3H3JII1TH<iHOCTH, .LJ:OCT3TO'IH3.ll TO'IHOCTb, Cyw;ecT8eH

HOCTb 11 T.ll. Ba)f(HOCTb nepe'IHCJieHHbiX Tpe6083HHii llO)XT8ep)f(JX3eTC.ll TeM 

o6cTO.liTeJibCTBOM, 'ITO, uanpuMep, B CiliA 8 npHJIO)f(eHHH K .LJ:aHHbiM 6yxran

repcKoro y'lera :nu rpe6o8aHH.ll 88e;xeHbi s Ka'leCT8e 6aJ08biX KaTeropuH s 

CHCTeMy CT3H,U3pTOB, onpe,n:eJI.liiOIUHX KOHUenTyaJILHbie OCHOBbl yqera (eM. 

puc. 5.2). YnOMHHatoTC.ll OHH 11 B CHCTeMe peryJIHp08aHH.ll y'leTa 8 POCCHH (ua-

npHMep, ITBY 4/99). ,., , 
06w;a.ll xapaKTepHCTHKa noH.liTH.ll Oocmoeepnocmb 6Lma ,n:aua B npe,n:LI.IlY

meM pa3,UeJie. IJO:nOMY OTMeTHM TOJlbKO, 'ITO p33JIH<iHble KOMllOHeHTbl HH

¢lopM8U:HOHHOH 683&1 cyw:ecrseuuo sap&HpyiOT no npH3HaKy nocroaepHOCTH, 

'ITO ueo6xo.unMo YlfHThiBaT& npu npoae;xeuun auanu3a ua 6aJe :nux nauuhlx. 

HcKJIIO'IHTeJI&Ho 88)KHhlM .liBJI.lleTC.ll Tpe6oaauue ceoeepeMennocmu, no

CKOJILKY LUI.ll llOJib3088TeJI.ll HMeiOT 3Ha<IeHHe He ){8HHble 8006W:e, a .llaHHbie 8 

HY)I(HOM o6oeMe 11 s uy:amoe apeM.ll. TaK, uu<)_)opMaTHBHOCTh ,n:aHHhiX o TeKy

IliHX KOTHp0BK3X U:eHHblX 6yMar COBepWeHHO p33HHTC.ll B MOMeHT HX 06'b.liB

JJeHH.ll u, HanpuMep, uenento cnycr.11. 

BecbMa .nucKyccHoueu sonpoc o6 anaJzumuttnocmu uu¢lopMau:HouuoH 

6a3bl, T.e. 06beMe ){3HHbiX B TOM HJIH HHOM ee 6JIOKe. He TOJlbKO B uameif 

CTpaue, HO H 33 py6e:lKOM B TelfeHHe MHOfHX JleT C<iHTaJIOCb, <iTO <!eM 60Jib

WHiJ: o6oeM ,n:aHHhiX ,n:ocryneu K auanHTH<ieciwH o6pa6oTice, reM 6onee J$

¢>eKrusuoe peweuue MO:lKeT 6biTh nonyqeuo. Ilpu JTOM ynop nenanc.ll ua 

asroMarwmpoaauHyJO, a cnenosaren&HO, ¢lopManuJoBaHHYJO auanuruqec

KYIO o6pa6orKy naHHhiX. Opueurau:u.11 Ha 6onLIIIHe o6oeM&I npe)lua:maqeu

HhiX .ltll.ll 8H3JIH33 )J,8HHbiX npH80)XHJ13 K TOMy, 'ITO pyKOBO){HTeJI.ll HJIH cne

UH8JIHCTa 3aXJiecTbiBaJI HX 6eccHCTeMHblH llOTOK; <i3CTO OH 6b1Jl ,Qa)f(e He B 

COCTOSIHHH 03H3KOMHTbC.ll C HHMH, He fOBOp.ll y:lKe 06 3HaJIH3e H pa3yMHOM 

HcnOJib3osauuu. KpoMe roro, ue ace nauu&Je, ueo6xoAUMbie LUISI aHaJIH3a u 

rrpHH.liTH.ll ynpa8neuqecKHX pemeuuH, Moryr 6LITh npencTaaneuw s su.ue 

llOKyMeHTOB H KOHKpeTHbiX 3KOHOMH'IeCKHX llOK333TeJieiJ:. qaCTb ,n:aHHbiX 

HMeeT Ka<ieCTBeHHbiH, Tpy,n:HO l)opMaJJH3yeMbiH H cy6oeKTHBHbli1 xapaKTep. 

HMeHHO no:noMy Tpe60B8HHe He06XO,!UIMOil AOCT3TO<iHOCTH HCXO.!UibiX ){8H

HbiX, BO-nepBblX, 6eccnopHO 3KTYaJibHO H, BO-BTOpbiX, He HMeeT O){H03H8'1-

HOfO perneHHSI. 

KaK OTMe<iaJIOCb Bb!llle, 6yxranTepcKa.ll OT'IeTHOCTb .liBJI.lleTC.ll H8H6onee 

JlOCTOBepHbiM HHl)OpMaU:HOHHbiM o6ecnel.JeHHeM npou:ecca npHHSITllSI ynpa8-

JleH'IeCKHX perneHHiJ: B OTHOllleHHlJ llOTeHUHaJlbHbiX KOHTpareHTOB. flonOMy 

B03HHKaeT ecTeCTBeHHOe HCKyrneHHe paCWHpHTb 'IHCJIO llOK338TeJieil, BICJII0-

4aeMblX K3K B C06CTBeHH0 OT'IeTHOCTb, T3K H B f0){080H OT':IeT KOMUaHHH B 

1.\eJIOM. llpH 3TOM MHeHH.Il BbiCKa3&IBatoTc.ll uepe.nKo caMbie pa3JIH<iHhle. ITo 

MHeHIIIO )].. <DOICCa (D. Fox), 6yxraJITepcXHi1 OT'IeT ){OJI)I(eH 6biTb KpaTKHM H 

yMew;aTbC.ll ua auJuTuoH KapTO'IKe [Fox]. HanpOTHB, Y. Busep (W. Beaver) 
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C'-IHT3eT, '-ITO $«H3HCOB3H OT'-IeTHOCTh He AOJDKHa ynpOIU3TbCR, HCXO.IlH H3 ypoB

HH ee ll0HHM3HHH H3HBHhiM Henpo¢JeccHOH31IbHbiM HHBeCTOpOM (Brown, C. 384). 
B pa3HbiX CJPaHax no-pa3HOMY pernaJOT :ny npo6neMy, o,n:HaKo JJ;OMHHnpyer 
reu.n:eHQHH, 3RKJIIQ'-l3IOIU3SICH B TOM, 'ITO BOnpoc 06 06'heM3X A3HHhiX, npen

CTaBJHieMhlX B OT'-leTe, KOMll3HHH pernaer CaMOCTOHTeJibHO, OpHeHTHpyHCh Ha 

peKoMeHAau:nu opraHoB, JaHHMaiOruuxcn perynnpoaauueM yqera a p;auuoH 
CTpaHe. 

Tpe6osaune docmamo•moU mottHocmu ncxonuwx .run1 aHaJIH3a ,n:aHHhiX oco-
6eHHO 3KTY3JihHO B OTHOWeHHH CBe.n:eHUiJ:, llO.ll:fOT3BJIHBaeMbiX B CHCTeMe 6yx
faJITepCKOrO yqera. 8 Te"!eHHe MHOfHX JieT IIOHHTHSI «6yxrrunepmm H ~~T0'-1-

HOCTb)) paCCMaTpHBaJIHCh K3K B33HMOCBSI33HHhie, a .D;3HHbiC, reHepnpyeMbiC 

6yxranTepoM, C'IHTanucb uau6onee, a uepe,ll,KO n a6comoTHO TO'IHbiMH no 

cpasueunto c nto6biMH Jl.pyrnMH cse,ll,eHHHMH 3KOHOMH'Ieciwro xapaKTepa. B 
nocne,IJ,HHe rO,Il,bl npOHCXO,Il,HT Me,ll,JieHHOe, HO ueytmOHHOe nepeOCMbiCJICHHe 

COOTHOII1CHHH 3THX OOHHTHif. flpH'IHH TOMy HecKOJibKO, O,ll,HaKO rnaBHaH H3 

HHX, BCpOHTHO, COCTOHT B C03HaTeJibHOM H cyw:eCTBCHHOM OCJia6JieHHH CTCOe

HH ueu1"pannJosauuoro perynnposaunH yqe-ra. flpe,ll,oCTasneune 6yxra.JITepaM 

Ollpe,ll,eJieHHOif CB060,Il,bl B Bbi60pe MeTO,Il,OB yttCTa H anrOpHTMOB paCl.JeTa npn

BO)lJ:IT K TOMy, 'ITO, HanpHMCp, O,ll,HH H3 OCHOBHbiX OOKaJaTeJieif- npp6b1Jlb

MO:lKHO HC'IHCJIHTb C TOif HJIH HHOif CTeneHblO TO'IHOCTH. TO'IHO TaK )!{C 06CTO

HT .UCJIO H CO MHOrHMH .ll,pyrHMH OUeHKaMH, reuepnpyCMbiMH B CHCTeMe yqe

Ta - HX TO'IHOCTb OTHOCHTCJlbHa. 3TO HC06XO.UHMO OOHHMaTb JII060MY OOJib30-

BaTeJIIO, npOBO.UHIUeMy cpaBHHTCJlbHblif aHaJIH3 ,ll,aHHbiX rO.ll.OBbiX OT'ICTOB 

paJJJH'IHbiX KOMOaHHif. 

3To - O,ll,HH aCOCKT OOHHTHH TO'IHOCTH; ,ll,pyroii: acneKT 6onee O'leBH.ll:eH H 

CBO,L(HTCH K BOOpOCy, C KaKOtf TO'IHOCTbiO CJIC,Il,yeT npC.!J:CTaBJIHTb ,ll,aHHbie aua

JIHTHKY HJIH, 'ITO TO )l(e caMOC, uaCKOJibKO TO'IHbl ,ll,aHHbiC, LlOCTYOHbiC .!1:JIH aua

JIH3a? 6eJyCJIOBHO, O,!l.H03HatfHOrO OTBeTa Ha 3TOT BOnpOC 6biTb He MO:lKeT; CJIC

.!J:YeT JIHII1b llOMHHTb, 'ITO H3JIHIDHHH, HeyMeCTHaH TO'IHOCTb KaK B AaHHhlX, TaK 

H B paCttCTax, HC BCCr.ll:a llOJieJHa, a HHOr.ll:a H npOCTO Bpe,ll,Ha XOTH 6bi TCM, 'ITO 

6naroQapH aKUeHTHpOBaHHIO BHHMaHHH Ha Heif CyiUecTBO .!J:CJia OO,Il,MeHHCTCH 

KaKHMH-TO no C)'TH BTOpOCTCOCHHbiMH xapaKTCpHCTHKaMH. 

B 6yxra.JITepcKoM yqere O.li:HHM H3 KJito'leBhlX npuuunnoa HBJIJICTCH npuu

u:un cyUfecmeemwcmu (MaTepnanhHOCTH), cornacuo KOTopoMy uwpopMaun

ouuwe ,ll,aHHbiC 6a3bi C'IHTalOTCH cyw;eCTBCHHbiMH, CCJIH HX OTCYTCTBHe HJIH 

HCK3)1(CHHC MoryT llOBJIHHTb Ha 3KOHOMI14CCKHC perneHHH OOJib30BaTeJieii:, npH

HHTbiC Ha OCHOBC .ll:aHHOii: 6a3bl. B llOJIHOii: Mepe 3TO Tpe6oBaHHC CJIC.li:YeT pac

npocrpaHHTh Ha BCe .!l:aHHbiC HHciJOpMaUHOHHOii: 6a3bl. De3yCJIOBH0, npHHHTHe 

peUICHHH 0 CyW:ecTBCHHOCTH HIIH HeCyiUCCTBCHHOCTH KOHKpeTHbiX .!J:aHHbiX (no

KaJaTCJieii:) .!I:OCTaTO'IHO cy6DCKTHBHO; HCKOTOpbiC peKOMeH.QaUHil 6y.n;yT npH

BC,Il,CHbl B nocne,IJ,yromnx paJ.n:enax KHHfH. 

flpHBC.QCM KpaTKYIO xapaKTCpHCTHKY OCHOBHbiX ")JICMCHTOB HHciJOpMaUH

OHHOif 6a3bl, HCOOJib3YeMOif .Jl.JlH npOBC.!I:CHHH paJJIH'IHbiX aHaJIHTll'lCCKHX pac

'leTOB. 
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V1H¢0PM8~110HH8fl 6a3B. 
I annapara ynpaeneHHfl 

--- / -----Ceet:~eHHl'l CBeABHL'Is:l AaHHble clltcre- Cran1CTI4- Hec~t~CTeM-
peryns'ITI1BHO· HOpMan1BHO· M~ 

YBCKlotB H~e npaeoeoro cnpaB04Horo 6yxrarlTepcKoro 
,Q8HHbl8 ,Q8HHbl8 

xapaKrepa xapaKTepa Y48Ta 

Pen1crpb1 / I\ 6yxrarlTepcKoro 

/ y'-leTa 1<1 6yxramepcKafl I BHyTPBHHJ'Il'l 

1/ 8HyTp8HHio18 BHyTPBHHAs:l OT'-IBTHOCTb CTaTHCTitiK8 
OT'IBTHOCTb onepan1BHbiB 

I A8HHbl8 

06Ll.IB3KOHOMIII"'BCK85'1 nepaw-IHble 
Y4BTHbl8 VI Q}lo1H8HC088A np041i18 CBe.QBH\11!'1 

,QOt<yMBHTbl CT8H'ICTI1K8 1113 BHBWHI1X 
VICTO'-IHVIKOB 

PKc. 5.5. CrpyKTypa HH!popMaUHOHHoi1 6a3hi CHCTeM&I ynpaBJieHHJI npell,npH.!ITHeM 

Bee HH$OpM8UHOHHbie pecypCbl MO)I(HO crpynnHpOB8Tb B llJlmb KpynHbiX 

6noKoB: ceenenwi perymnHaHo-npaeoeoro xapaKTepa, ceeneHIHI HOpMaTHB
Ho-cnpaaoqHoro xapaKrepa, naHHhie cncreMhi 6yxranrepcKoro yqera, CTaTH

CTII'IecKIIe .D:aHHble H HeCHCTeMHbie .D:aHHble. J1m:}:lopMaU:ml H3 nepBblX .D:BYX 

6nOKOB B H3BecTHOM CMhlCJle «06paMJl~eT>) aHanHTH'leCKHe npou:e,nypbl; B TpeX 

.D:pyriix 6noKax HaKammsalOTCH JJ:aHHble, Henocpe.ncrsenno no.nsepraeMhie 

aHaJIIITH'IeCKOif o6pa6oTKe. 

llepBLiii 6no11: BKJIIOlfaer B ce6H 3aKOHhi, nocraHoBJieHHH, YKa3hl, r.e . .o:oKy

MeHThl, onpe.nemirorn:ne, npeiK.o:e scero, npasosyro ocnoay .o:eHTeJihHOCTH npe.D:

npMHTIIH. Ha nepBbliJ: B3fJIHJl:, D0.0:06Hble CBe,QeHH$1 He HMeiOT HeiiOCpe.IJ:CTBeH

HOfO OTHOWeHII$1 K aHanHJy. 0.QHaKO 3Ha'lHMOCTb :norO 6JIOKa C ll03HUHH 

aaanHTHKa onpe.o:enHeTCH necKOJihKHMH o6CTOHrenbCTBaMH. Bo-nepBbiX, .no

KyMeHThJ perymnusuo-npaaosoro xapaKrepa Hepe.nKo onpe.o:emnor cocras 

JlpyntX HHtflopMaUHOHHhlX HCTO'lHHKOB: HanpHMep, Tpe60BaHH$1 K MeTOJl:OJIO

nm 6yxranrepcKoro yqera, rpe6osaHH$1 K cocrasy o6H3aTeJibHoii or<ieTHOCTH 

H OT,!J;eJibHbiX llOKa3aTeJieii, peKOMeH)],aUIIH no ny6mtK8U:HH OT'IeTHblX ,QaHHhlX 

H T.rl. BO-BTOpbiX, HeKOTOpble II3 peryJIHTHBOB CO,Ll,ep)KaT JJ:8HHbJe HOpMaTHB

HO-peKOMeH)],aTeJibHOro xapaKTepa, cyruecrseHHhie )l)I$1 npoae.neHH$1 aHannru

~eCKHX pacqeros: HanpnMep, orpaHH'leHHH na Bhlnnary MBu.o:en.o:os, Kpure

pHH npH3H8HHH npe.D:npHHTHH 6aHKpOTOM II JJ:p. Bee ,!l;OKyMeHThl 6JIOKa MO)KHO 

ycnoaHo pa36HTh Ha rpn rpynnhi: peryJI$1THBhi o6ruenpasosoro xapaKrepa, 

6yxramepcKoe JaKOHOJJ:aTenbCTBO, npoque perynHTHBhl (nanpuMep, rpe6osa

HH11 Ha.IIOl'OBOrO 3aKOHO,QaTeJibCTB8, 38KOHOJJ:8TeJihCTBO B OTHOlUeHHII .j:IHHaH

COBbiX HHCTIITYTOB, pbiHKa UeHHbiX 6yMar II Jl:p.). J1H.j:IOpMaUHIO JTOfO 6JIOKa 

He06XO,li;IIMO npHHHM8Tb B pac'leT llpe)K,ll;e BCero OOTOMy, 'lTO npe,D:CTaBJieH-
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Hble B HeM ~OKyMeHThl HOCSIT 06JI33TeflhHhlii ..!VUI HCllOJIHeHml xapai<Tep. Kpo
Me TOlO, HHK3KHe X03HftCTBeHHhle ODepaLJ;HH, paBHO K3K H HHK3K3SI CHCTeMa 

y<Jera nnu auaJIHJa, He Moryr u8,Ll,Jle1Kall.(HM o6pa30M peanuJOBbiBaTLCSI 6e3 
a;:J;eKBaTHOlO IIOHHM3HHSI yCJIOBHti: H Tpe60B3HHi1)leilCTBYIOW:ero npaBOBOlO 

npocrpaucTBa. 
Bo BTOpoii MoK BXO.l:VIT HopMaTHBHLre AOKyMeHTbi rocy,!J;apcraeuuLrx op- L 

rauos (MnuncrepcTBa <flnuaucos PoccHiicKoi1 <De.D;epauim, EauKa Poccuu, ' 
<f>e,D;epaJibHOi1 KOMHCCHH no pbiHKY UeHHbiX 6yMar H .D;p.), Me)IQ:I;yHapO,D;HhlX 

opraHH3aUHft H pa3JIH'IHbiX HHCTHT)'TOB, B TOM 'illCJie <flHH3HCOBbiX, CO)],ep)f(a-

~He Tpe6oBaHHSI, peKOMeH.~taU:HH H KOJIH<JecTBeHHbie HOpMaTHBbl B 06JiaCTil 

<}:luuaHCOB K yqaCTHHKaM pbiHKa. (YKJIOH B CTOpOHy <)_}HH3HCOB C)J;eJiaH DOTO-

My, <JTO OCHOBa <i>opMaJIH30BaHHOTO aHaJIH3a- BCe :lKe JJ;aHHbie, Bbipa:lKeHHble 

B CTOHMOCTHOH: OU:eHKe HJIH paCC'IHTaHHhie Ha OCHOBe CTOHMOCTHhiX DOKaJa~ 

TeJiei1:.) 8 Ka"!ecrBe npUMepa MO:lKHO llpHBecTII noJIO:lKeHHe 0 BbiOJiaTe ,[(HBH~ 

.!l:eHllOB no aKU:HSIM u npoueuToB no o6nurauuSIM, coo6w:euu.11 Mun<fmua Poe~ 

CHH 0 pa:mH"!HbiX npOL(eHTHbiX CTaBKax, 0 COCTaBe OT"'eTHOCTH H npHHll,HDaX 

ee npe.n;cTaBJieuuSI, perymrruow, co,!l;ep:lKaw:ue noporoBLie 3Ha"'eHH.II noKa3a~ 

TeJiei1: .!UI.II npH3HaHH.II CTpYKTYPhi 6anauca ueyAOBJieTBOpHTeJihHOi1: U T.ll. qTO 

KacaeTCSI peryJI.IITUBOB B MeiK)lyuapOJJ:HOM KOHTeKCTe, TO, Hanpu~p, MO)KHO 

ynOMliHYTh 0 CHCTeMe Me:lKJl:yHapOJJ:HbiX CTaH,!l;apTOB 6yxraJITepCKOTO y"!era; 

3TH JJ:OKyMeHTbl B npHHUUlle He SI:BJIS!lOTCSI: o6SI3aTeJibHblMH )UISI HCJIOJIHeHHSI, 

O)lHaKO $aKTH"'ecKH HM BbiHYiK,lleHbl CJie.QOBaTb BCe KOMDaHHH, BeJJ:yw:ue CBOH 

onepamm ua MeiK)l)'uapoJJ;HhiX phiHKax KanuTa.Jia, Tooapoa u ycnyr. He ace 

AOKyMeHTbl TIOro 6JIOKa SIBJISilOTC.II 06.113aTeJibHbiMH )UI.II HCDOJIHeHH.II. 8 tiaCT

HOCTH, HOpMaTHBbl B OTHOIIIeHUH npiDHaHIISI crpyKTyphi 6anauca y,n;oBJieTBO

pHTeJibHOif HOCSIT CKOpee HH$OpMaUUOHHO-cnpaBO"'Hbii1: xapaKrep, O.D}IaKO B 

aHaJIUTU"!eCKOM CMbiCJie 3Tll HOpMaTUBbl IIrpalOT AOCTaTO"'HO Ba:lKuyiO pOJib 

npu oueuKe qmuaucoaoro cocroSIHH.II ao3MO:lKHOro KOHTparenTa. 

B -rpeTLeM MoKe o6oco6neHbi nauuble cucreMbi 6yxra.r:IrepcKoro yqera KaK 

e.llliHCTBeHHoro cucreMaTH3Hpoaaunoro uu$opMau:uouuoro pecypca. 3uaqu

MOCTh OT,JJ;eJihHUX 3JieMeHToB noro 6noKa )l,JISI auanu3a pa:muqua. HanpiiMep, 

nepBH'IHble Y'leTHble ..ll,OK)'MeHTbi (npHXO,!l,Hhlfi KaCCOBbli1 Op)lep, TOBapHO-TJ)aHC

DOtyrHaSI HaKJia.rt,uaSI u .up.), a raK:lKe pemcrphi 6yxrruiTepcKoro yqem (pru.nii'l

Hhle Ta6JIHUhl, )l()'pHaJibl, ae)l,OMOCTH, npe)l,yCMOTJ)eHUble CHCTeMOif 6yxrrurrep

CKOfO )"'eTa JJ;JISI nepeHoca B HHX CBeJJ;eHHif H3 nepBH'IHhiX Jl.OKyMeHTOB C UeJibiO 

ux nocne.JJYIOw:ero o6o6w:euHSI) ue sxo.o:SIT a "!HCJIO o6w:e.nocrynuLIX .n;oKyMeu

Toa; 6onee roro, cornacuo cr.lO <l>e,nepanbuoro 3aKoua «0 6yxrarrrepcKoM yqe

Te)} co)l.ep:lK·auue perucTpOB 6yxrruiTepcKoro yqera u anyrpenueH 6yxranrepc

Koit OT1.JeTHOCTH .IIBJISieTC.II KOMMep1.!ecKoi1 Tai1:uoi1:. no:nOMY nepetiHCJieHHble 

JJ;OKyMeHTbl MOI)'T liCllOJih30BaThCSI JIIIWb BO BHyrpeuueM auaJIH3e. Ha 6yxran

TepcKyiO OT'leTHOCTh DOHSITHe KOMMeptieCKOif TaifHhl He pacnpocrpaH.IIeTCSI, a 

KOMMep'lectme opraHH3alJ,HH HeKOTOpbiX <}:lopM C06CTBeHHOCTH H Blt,llOB 6H3He

ca .li:IDKe 06SI33Hbl ny6JIUKOBaTb CBOlO OT'leTHOCTb. J1MeHHO 3THM 06CTOS!TeJih

CTBOM onpe.!J:eJI}IeTC.II 3Ha'!UMO..;Tb 6yXra.JITepCKOH: QTl.jeTHOCTH JJ;JI.II aHaJIH3a. 
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qeTBepTblil 6JJOK BKJHO'-IaeT CTaTHCTH"!eCKHe ,IJ;aHHbie, KOTOpble ycnOBHO 

MO)l(HO DO.[l,pa3tJ:eJIHTh Ha ,Ll,Ba MaCCHBa: QeHT'paJIH30BaHHO !flopMHpyeMh!e CTa

THCTH"!eCKHe ,LJ,aHHble (Ha CXeMe OHH npe,LJ,CTaBJieHbl B BH,.Il,e 06W:e3KOHOMH"!ec

KOi1 H !flHHaHCOBOi1 CTaTH(...'TKH) H BHyTpeHHJOJO CTaTHCTHKy. 8 nepBhli1 MaCCHB 

BXO,[I,SJT perymipHO ny6nuKyeMa.SI ocflHUHa.JlbHaH CTaTHCTHKa, HMeJOma.SI 06W:e-

3KOHOMH"!eCKYJO HanpaBJieHHOCTh (HH.Il:eKCbl QeH, .UHHaMHKa 06UJ;e3KOHOMH

'IeCKHX DOI\a33TeJiei1 B pa3JIH'·IHhiX pa3pe3aX H Jip.) H ¢HHaHCOBa.SI CTaTHCTHKa 

(,!lHHaMHKa DpOQeHTHhiX CT3BOK, ,!1;3HHble 0 pbiHO"'HbiX HH)l,eKCax, Kypcax Ba

JllOT H T.TI.). Bo BTOpOM M3CCHBe Hai<aDJIHBafOTC.\1 CTaTHCTH"'OCI<He .U3HHhle DO 

rrpeJinpHHTIUO 00 OCHOBHbiM llOI<a.JaTeJI.SIM (TOBapoo6opOT, ce6eCTOHMOCTh, 

llpii6biJih, ¢uHaHCOBbie BJIO)KeHH.Sl H T.n.). 

B DHTOM 6JJOKe npe,n:CTaBJieHbl HH¢0pMaU:HOHHble pecypCbl, yCJIOBHO Ha-

3BaHHhle HeCHCTeMHhiMH. CMbiCJI Ha3B3HH.!I COCTOHT B TOM, "'TO 3TH ,!1;3HHbie, 

BO-nepBhiX, )KecTKO He CHCTeMaTH3HpOB3Hbl ITO COCTasy, crpyKrype, o6HOBIDI

eMOCTH H T.ll. H, BO-BTOpbiX, He HBJI.SIIOTC.!i 06.!!3aTeJihHhlMH, T.e. ¢opMHposa

HHe JTOfO pecypca H erO HCTIOJlb30BaHHe .IIBJI.SieTC.!I HCKJIJO'-IHTeJibHOii KOMne

TeHQHeii caMoro npe.D;npHHTH.II. OcuoBHhie :meMeHTbi 3Toro 6noKa - BHYT

peHHHe onepaTHBHble )laHHble H npoque CBeJleHllil H3 BHelllHHX HCTO'lHHKOB. 

BHyTpeHHHe onepaTHBHhie .n:aHHbie npe,!J;CTaBJI.IIJOT co6oH cse.IJ;eHII.II, UHpKynu~ 

py!OW:He Me)I(Jl:Y nuuei1HhiMH u/unu ¢YHKU:HOHa.JihHhiMH no.JJ.pameneHH.SIMH. K 

1IpO'lHM CBe,n:eHH.IlM H3 BHeWHHX HCT01.jHHKOB OTHOC.IITC.II ny6JIHK3UHH B pa3-

ITH'I.Hb!X cpe.ucrsax Maccosoi1 uu¢opMauuu, ueo¢HLIHaJibHbie ,!J;aHHhie, uu!flop

MaUHJI, TIO"!epnuyra.ll B XO,LJ;e JIH"'HblX KOHT3KTOB, H T .D. ,lJ;aHHhle 3TOfO 6JIOKa 

He o6H3aTeJJhHO uMeJOT ¢uuaucosyro npupony. 

npencraruieHHe uu¢opMauuouuoH 6a3hi, npuse.IJ;euuoe ua puc. 5.5, ecre

crseuuo, He .IIBJI.IIeTC.II e.uuHCTBeHHO B03MO)I(HbiM HJJH llOJIHOCThto HC'-!epnhi

ImiOW:HM. Ho JJ:3)Ke TaKOe npencTaBJieHHe ll03BOJI.SieT CyJJ:HTh 0 TOM, '-ITO HH

IjlopMali,HOHHble pecypcbl Ha JH060M npe.n:npH.IITHH Jl:OCTaTO'-IHO o6mHpHhl. 

Or rw.aTeJihHOCTH nx opraHH3aU.HH s 3Ha•mTeJibHoH creneHH JaBHCHT ycneru· 

HOCTh pa60Thl npe.unpH.SITH.II, a T3K)Ke B03MO)KHOCTH aHaJIHTH'IeCKOfO o6o

CHOBaHH.II ynpaBJJeH'-!eCKHX pellleHHif. Ka)K.[l,hli1 H3 npuBe,!J;eHHhlX Ha CXeMe 

6ROkOB 00-CBOeMy Ba)KeH. TeM He Meuee C 003HUHH aHaJIHTHKOB HMeHHO 

6yxranTepcKa.SI OT<feTHOCTh BBHJJ:Y CBOetf ¢opMaJIH30B3HHOCTH nO o6.SI33TeJih

HOCTU Be.UeHH.II, COJJ:ep)KaHHK> H ¢opMe npencrasneHHH HMeeT 6e3yCJJOBHblif 

upHOpHTeT. 

5.4. 
npotHI.II'Inbl perynotpoBaHittl 

6yxrarrrepcKOM OT'IeTHOCTit B Poccltlt 

KaK cnenyeT H3 npe.JJ.hiJlymux pacc)'IK,LJ,eHHi1, o6ocuosaHHa.SI yHu¢nu:upo

BaHHaH MeTO,LJ,HKa 3HaJIH3a tflHH3HCOBO-X0351ifCTBeHHOif neHTeJibHOCTH npe.a.

llpH.IITH.II MO)!{eT 6a3UposaThCH Jllllllb Ha 6yxra.rtrepcKOif OT'-IeTHOCTH K3K e.nHH-
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CTBCHHOM tflopMaJIH30BaHHOM H 06II.IC~OCTYOHOM HH$opM3U.HOHHOM pecypce. 

Ee nocrpoeHHe u/wm ocoJHaHHOe npnMeHeHHe B03MOiKHO JIHUib B CJiy4ae all,eK

BaTHOro OOHHM3HH$1 npHHUHllOB COCT3BJ1CHHJI. H npe!1:CT3BJICHHSI :noll OT'IeT

HOCTH, KOTOpbiC o6o6IUCHHO xapaKTepH3YIOTCJI KaK CHCTCMa perynHpOB3HHJI. 

6yxranrepcKoro yqera H OT'ICTHOCTH. 
llO.IT.XOJJ:bl K perynHpOB3HHIO 'lpC3Bbi'IaiiHO pa3H»TCJI. B MC)K.IJ.yHapO.!l:HOM 

3CllCKTC (eM. rJI. 12). H B POCCltH 33 OOCJIC.UHHC )l;ecHTliJieTHSI 3TH llO)J.XO.lJ:hl 

npereprreJIH onpe.n:CJICHHYIO 3BOJIIOUHIO. 8 fO.Il:bl COBCTCKOif BJI3CTH 6yxran
Tepc1ntif yqer perymtpOBaJICJI T3K H33bi83CMhiMH OOll,33KOHHbiMH 3KT3MH -

liHCTpyKUlHIMH, npHK333MH, OOJIO)KCHIHIMH H MCTO.QH'IecKHMH yKa33HHJIMH, 

KOTOpbie BbinYCKaJIHCh MHHHCTCpCTB3MH H BC.il:OMCTB3MH CTpaHbl H pecny6-

JIHK; MeTo.nonormi y'leTa 3aD,asanacb MnuncTepcTBOM cilHHaucos CCCP. 
0CHOBHbiMH peryJISITHBaMH B 06JiaCTH 6yxraJITepCKOfO y'leTa 6biJIH TaK 

HaJhiBaeMble ooJIO)f(eHHSI: flono)f(eHHe o maBHhiX 6yxrrurrepax, flono)f(emte 

o 6yxrrunepcxnx oT'Ierax H 6anaucax n D.p. 3To 6biJIH ll.OKyMeHThi npe.nnu

ChiBaJOill;ero xapaKTepa, npaKTH'IecKH He D,asasume 6yxnurrepy B_03MO:lKHO

CTH Bbi6opa yqeTHbiX npoue,nyp. 8 HHX pernaMeHTHpOBaJIHCh LJ.eifcTBHSI 6yx

faJITepa B BH,ne THIIOBbiX npoBO,!lOK, 3a.LJ:aBaJI3Cb :lKeCTKaSI CTpyKTypa OT'IeT-

HOCTH. 

CnTyaUHSI Kap.UHHaJibHO H3Meunnacb s Ha'lane 90-x ro.uos. 6biJI rrpHHSIT 

HOBbii.f OJiaH C'leTOB, 003BOJISIBWHi.f BecTH Y'leT 06'beKTOB H Ooepauni.f, XapaK

repHbiX )]JISI pbiHO'IHOi.f 3KOHOMHKH, H3MeHeHbl npHHUHObl y'leTa C OpHeHTa

UHei.f Ha Me)K,JzyHapO.UHYIO rrpaKTHKY H, B KOHUe KOHUOB, 6biJia npHHSITa HOBaSI 

KOHuemJ,HSI no MeTOLI.OJIOrHn, peryrrnposaun10 n opraHH3aUHH 6yxraJITepct<O

ro yttem. B 2000 r. nnau c'leToB 6biJI cyruecrseuuo nepepa6oTau; npH 3TOM 

2001 r. onpenerreu KaK nepexo,n:Hbiti, B Tetteune KOToporo pa3peweuo npnMe

HeHHe KaK IIJJaHa C'leTOB, ,nefiCTBOBaBUiero B 90-e rO.!l,bl, TaK H M0Jl:HcilHUHpO

B3HHOfO nnaua. 

K uacTOSIIUeMy speMeHH B Poccnn cllopMaJihHO CJJO)KHJiacb onpe.LI,eneHHaSI 

KOHUeiil.I,HSI B perynHpOB3HHH yqeTa H OT'IeTHOCTH. )l,enapTaMeHTOM MeTOJl:O

JJOrHH 6yxranTepcKoro yqeTa n OT'IeTuocrn MuuucTepcTsa ~nuaucos P<f:l 

pa3pa6oTaua nocraTO'IHO CTpotiuaSI qeTbipexyposuesaSI cucreMa perynupo

BaHHSI, B KOTOpofi BbiJJ:eJieHbl 3aKOHO.ll;aTeJibHblfi, HOpM3THBHbiH, MeTOJl:H'Iec

KHH H opraHH3aUHOHHbiH yposuu (eM. Ta6n. 5.2). 
Ba)KHQ OOJJ:'IepKHYTb, lfTO npHBe)l,eHH3SI CHCTeMa OKa3bJBaeT IlpSIMOe 803-

JJ:eilcTBHe Ha npHHUHIIbl H TeXHHKY Be.JJ;eHHJI. y'-leTa; Ha npaKTHKe cylll;ecTBYeT 

ell.l,e H CHCTeMa KOCBeHHOfO perynHpOBaHHSI 6yxranTepcKOrO y'leTa, OCHOBY 

KOTOpoH COC'raBml.lOT 3aKOHbl H npyrHe HOpMaTHBHbie Jl:OKyMeHTbl, OTpa)Ka

IOill;He uaJioroewH acneKT y'lera. llpe)K)l,e scero no 3aKOHbi «0 uanore ua 

npH6biJib npe.LI,npHSITHH H opraHH3auuH;;, {(0 uanore ua no6asneHHYJO cro

HMOCTb», fiOJIO)!(eHHe 0 cocrase 3aTpaT 00 OpOH3BO.Ll,CTBY H peaJIH33l.I,HH 

nponyKUHH (pa60T, ycnyr), BKJIIO'IaeMbiX B ce6ecTOHMOCTb npo.LI,yKUHH (pa-

60T, ycnyr), n o nopSI.JlKe ¢1opMnposau"'I ¢luuaHCOBhiX pe3yJibTaToB, y'IHTbl

saeMbiX OpH HaJIOf006JIO)!(eHHH IIpH6hiJIH H T.II. 3aMeTHM, lfTO HCXO)J)I H3 
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Tpa.a:m.-IHouuoH .tVUl oretteCTseuuoH CHCTeMw 6yxranrepcKoro yttera uanoro
noii ero op11eurau:uu 1, perymiTHBhi H3 rpynnhl Kocaeuuoro B03.D;etiCTBH.II 
uepe,n:Ko .IIBmitoTCH MH 6yxra.Juepa npHopureTHhiMH opu onpe.LJ;eJieHHH H 
Bbi6ope ytterHbiX npou:eAyp. 

Ta6JIHIU 5.2 

CHCTeMa perynupoaaHHH 6yxnlJITepcKoro y'leTa B POCCHH 

Ypoaeub )l;oKyMeHTbl 
OpraHbi, 

llpHHIIMaiOII(He .ll:OKyMeHThl 

l ypoaeuh- $e.nepanhHbie 3aKOHbi, llle.nepan&uoe Co6paHHe, 

3aKOH0.!1;3TeJJbHhlH nocrauosneHIIJI, yKa3bi npe3HlleHT P<J>, 
n paaureJibCTao P<D 

II yposeub- nonoJKeHIIJI (craH.IJ.apTbi) no MIIHHCTepCTBO lflliHaHCOB P<l>, 
HOpMaTHBHhlll 6yxranTepcKoMy y'leTy Uempan&uMll 6auK P<J:i 

III ypoaeub - HopMaTIIBHble aKTbJ (HHbie, Mutmcrepcrao tfmuaucoa P¢1, 

MeTOliH'IeCKHii '!eM llO.'lOJKeHHJI), MeTO.ll:H'Ie- <llellepanbHbie oprauM HCOOJIHH-

CKIIe yKa3aHHll TeJihHOii: BJiaCTH, KOHCYJibTall,ll-

OHHbie 4tHpMhl 

IV ypoaeub- OpraHII3aQHOHHo-pacnopJI- Oprauu3au:uu, 

opraHH3aUHOHHhlfi llHTeJibH3.11 liOKyMeHTaU:Hll KOHcyJibTaUIIOHHhie 4tHpMbl 

(ypoaeuh (npiiKa3, pacnopJIJKeHHe 

npe.r~upHliTIIll) II T.n.) a paMKax y'leTuoll 

IIOJIIITHKII X03.1IiiCTBYIOIUefO 

cy6'heKTa 

1 HanoroaaJI opueuTaUH.II 6yxranrepcKoro yqera 03uaqaer, 'ITO npH HC'IHCJieHHH 

OT'IeTHOil npH6hlJIII liOJIJKHbl IIpHHHMaThCJI BO BHHMaHIIe orpauntteHHJI II HOpMaTHBhl 

flO 3aTpaTaM, Ollpe.n;eneHHbie B HaJIOfOBOM 3aKOHO.ll:aTeJibCTBe; B YfOM cnyqae HaJIO

roo6naraeMaJI IIpll6biJJb II npii6hTJih, IlpHBO.ll:IIMall B OT'IeTHOCTH, .fl:OJilKHbl COBna

,!13Th. 8 llOCJiellHlfe fOllhl npel!IIpHHIIMaJOTCll YCHJIH.II B OllpelleJJeHHOM CMbiCJie pa3-

rpaHH'IHTb HaJIOfOBblfi yqer (u,eJib - npel{OCTaBJieHHe OTIJeTHOCTII HaJIOfOBbJM opra

H3M) H C06L'TBeHHO 6yxraJITepCKlfii yF.J.eT (UeJih - npel{OCTaBJieHHe OT'!eTHOCTH 

BJia,!leJibll,aM KOMIIaHHII), 'ITO II HMeeT MecTO B 60JibWIIHCTIIe 3KOHOMH'!ecKH pa3BH

TfdX crpau. B qacruoCTH, 6yxranrepb1 Moryr 4topMHpoBaTh ce6ecroHMOCTh npo.nyK-

111-tH B COOTBeTCTBHH C YF.J.eTHOif llOJIIITHKOii., T.e. He 06paiUall BHHMaHHJI Ha OrpaHH

'!eHH.II HaJIOfOBhiX peryJI.IITIIBOB (eCTecTBeHHO, 3TH orpaHH'IeHHJI 6yllyr y'!TeHbl npH 

pacqere uanoroo6nara@Moii. npH6hlJIH), B03MOJKHO IICIIOJih30BauHe MeTOlla uattHcne

Hnll )].)1.11 pacqera KOHeF.J.HhiX <()lluaucoablx pe3yJihTaros u Kaccosoro Mero.na JVIJI on

pelteJieHH.II uarroroo6naraeMoi1: np116b!JIH, B 3aKoue ((0 6yxranrepcKOM yt~ere)> opra

Hbl HaJIOfOBOii CJiyJK6hi He ynOM.IIHYThl B Ka'!eCTBe a.ltpeCOB, Kylla 6yxranrepcKaJI 

Ol'leTHOCTh liOJIJKHa 6biTh npe.[(CTaMeua B 06.113aTeJihHOM nOp.IID,Ke, If liP· 0TMeTHM, 

'!TO 3Aech HeT HHKaKOfO IlpOTiiBOpe'IIIJI; pettb lllleT JlHWh 0 TOM, 'ITO OT'IeTHOCTb, 

npep;CTaM~eMaJI aKll,lfOHepaM, H OT'IeTHOCTh, npe.n;'h.IIBJIJieMaH B HaJIOfOBhle OpraHbl B 

COOTBeTCTBHH C HaJIOfOBhiM 3aKOHOllaTeJibCTBOM, He 06.113aTeJlhHO COBlla.ltalOT. 



184 

flo,no6Hble H3MeHeHHH 8 IIpHHU:HDaX peryJIHpOBaHHH6yxrruiTepcKOTO yqera 
6blJIH o6yCJIOBJJeHbl p33HhiMH DpH'IHH3MH; 8 HX 'IHCJie - He06XO)UIMOCTb HH· 

rerpau:uu oTe'lecrseuuoii 6yxra.rnepcKoH npo$eccuu B Mnposoe coo6w:ecTBo, 
'ITO H 6biJIO 3aKpenneHO npHID!THeM B 1998 r. nporpaMMbl pe<}:lopMHpOBaHHH 

6yxranTepcKoro y'leTa B PoccuHcKoii <l>e.nepau,uu, npe.nycMaTpusaiOweii a 
6JiuJKaHwue ro.nw ocymecnmTb MOJJ;epuu3au;mo oreqecrseuuoll cucreMbi 6yx
rarrrepcKoro yqeTa B COOTBeTCTBHH C MeiiCJJ:yHapO.ll:HbiMH CTaHJJ:apTaMH Y'leTa 
H OT'-IeTHOCTH. 

B Ka'lecTBe npHMepOB .LJ:OKyMeHTOB, BXO,I:VIIU:HX B ,ll;aHHyiO CHCTeMy, MO)l(HO 

npusecru: 
• fpa'lK,ll;aHCKHii KO.neKc P<l>, <De.nepanbHhle JaKOHbi «0 6yxnunepcJWM y'le

re>}, «06 3KIJ,HOHepHb1X o6meCTBaX}1 H .np. (I ypoBeHL); 
• nono)l(euue no se.neumo 6yxrarrrepcKoro yqera u 6yxrasnepcKoii OT':IeT· 

HOCTH B P¢1, fiJiaH CtteTOB 6yxranTepCKOrO yqeTa, fiOJIO:lKeHHe 06 ytteTHOii 

ITOJIHTHKe H Jl:p. (II ypOBeHb); 

• TeKymue MeTO.QHtt:ecKue MaTepuam.I no se,ll;eHHIO 6yxranTepcKoro yqera, 

uanpHMep 0 IIOp.IIJl:Ke ou;eHKH CTOHMOCTH l{HCTbiX 31\THBOB aKIJ;HOHepHbiX 06-

meCTB, 0 COCTaBe H IIOp.II,!l;Ke 33llOJIHeHH.II rO,li;OBOt:l: H KBapTaJibHO}:i OT<IeTHOCTH 

u n:p. (Ill ypoaeHL); 

• suyrpeHuue pa6oque n:oKyMeHThl, uanpuMep npuKa3 o6 yqeTuoii noJIH

THKe (IV ypoaeub). 

Bo BHeJl:p.lleMOti CIICTeMe perynupoBaHH.II OCHOBHYIO Harpy3Ky C TI03HU:HH 

MeTOJl:OJIOrliH 6yxranTepCKOrO yqeTa 6e3yCJIOBHO npH3B3Hbl HecTH CTall,llap

Tbl, H33BaHHble B CHJiy TpaJl:Hl.{IIH TIOJIO)I(eHH.IIMH (fiEY). C TI03HQHH npaKTH· 

Ky10mero 6yxranTepa 3TH perym!THBLI HMeiOT PM oco6eHHOCTeH. Bo-nepBLIX, 

OHH .IIBJI.IIIOTCSI peKOMeH,UaTeJibHbiMH, a He npe,UTIHCbiBaiOID;HMH, KaKOBbiMH 

6biJIH HHCTpyKU:HH, K KOTOpbiM npHBbiK OTe<IeCTBeHHbiH 6yxranrep. Bo·BTO· 

pbiX, OHH He co,uep)l(aT KOHKpeTHbiX yKa3aHHH HJIH peKOMeH)J;3UHii (B BH.Il:e TH· 

TIOBbiX npOBO,li;OK), T.e, no MHeHHIO p.II.D:OBOrO 6yxranTepa, OHH 6ecnoJie3Hbl. 

B-TpeTbHX, no MHeHmo MuuucrepcTsa IOCTHU:HH P<P, JJ:aHHLie peryJIHTHBhl, KaK 

npaBHJIO, He Tpe6yiOT perHCTpaiJ;HH 3THM MHHHCTepcTBOM, T .e. 3a HX HeHCTIOJJ

HeHHe He MO)I(eT 6biTb cy,ue6uoii OTBeTCTBeHHOCTH. 

fiOJJOlKeHH.II IlO 6yxraJITeJ)CKOMy yqeTy (BMecTe C THTIOBbiM TIJiaHOM cqe

TOB), 110 Cyi.I..{eCTBy, 3a.[(aiOT MeTO,li;OJIOrHlO yqeTa, 1103TOMY OHH HOCSIT .ll:OC'I"a

TOl{HO o6muii: xapaKTep H He BCerna O':leBH.Il:Hbl AJI.II llOHHMaHH.\1 npaKTH· 

KYIOIIJ.HX 6yxranTepos, ayJl,HTopos, auanHTHKOB. Pa3peWHTb yKa3auuoe npo

rusopeque npH3BaHbi peryn.IITHBLI TpeTLero yposH.II, npe.nua.JuaqeuHLie s oc-

HOBHOM )l,JI.\1 HHTepnperau;uH .D:OKyMeHTOB nepsoro H BTOpOrO ypOBHeH. 

£crrH B OTHOWeHHH THITOBOrO TIOJIO)I(eHH.\1 TIO 6yxraJITepCKOMY yqeTy y)l(e 

CJIO:lKHJIOCb onpe.o:eJieuuoe nounMauue ero crpyKT)'pbi u uanonueuu.11 (a H3· 

BecTHOM CMbiCJie 3Jl,ecb 6blJIH 3TaJIOHbl - Me)K)];yHapOJl:Hble CTall,llapn.I 6yx

ra.rrTepcKOrO yqera), TO con:ep:lKaTeJibHa.II CTOpOHa COOTBeTCTBYIOWJIX MeTO· 

AH':IecKnx peKoMeun:au;uH no ero HHTepnperau:uu u npHMeueuuJO noKa eme 

He o6cy:lKJJ:aJiaCb. HeKOTOpa.II CJIO:lKHOCTb COCTOHT H B TOM, ':ITO Bp.II.U JIH 

r 
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B03MO)KHO ,r~,aTb YHH<jmunposaHHytO CTpYKTYPY no.JJ;06Horo .n:oKyMeHTa; na 

CTpyKTypa B 3Ha4HTe.JibHOii CTeneHH 6y.JJ;eT 3aBHceTb OT BH,JJ;a 6a30BOf0 CTaH

,!IapTa (fiEY), K KOTOpOMY rOTOBHTCSI ,!J,OKyMeHT - MeTO.JJ;H'IecKHe peKOMeH

,!IaUHH no npHMeHeHHlO fiEY. 
HopMaTHBHbie ,!J,OKyMeHTbl no yqery, pa3pa6aTbiBaeMble Mumj;mHoM Poc

CHH H .D;pyrHMH rOCy,!J,apcTBeHHbiMH OpraHaMH, HMetOT 3Ha'IKMOCTb, npe)K,D;e 

BCei'O, )UISI6yxra.riTepOB. qTO xacaeTCSI DOJib30BaTeJieii OT'IeTHOCTH, B TOM 'IHCJie 

H aHaJIHTHKOB, TO )UlSI HHX Ba)I(Hbl Jllllllb OCHOBOUOJiaratOW:He peryJHITHBbi; HX 

nepetieHb npnse,11,eH B Ta6JI. 5.3 . 

Ta6JIHU:a 5.3 
flepe ... eHI> OCHOBHI>IX pel)'JIHTHBOB DO 6yxra.rrrepcKOMJ Y'feTJ' H OT'IeTHOCTH 

H.neHTH-
));aTa 

));oKyMeHT 
¢mKaTOp 

BBO.Il:a B llpuMe'l.aHHe 
,neikTBHe 

fpa)l()l,aHCKHil KOlleKC - 'faCTI> I- ¢le,nepaJibHhlii: 3aKOH OT 
PoocHHCKOit ¢le.nepaLI.HH 01.01.1995; 30.11.94 N.! 51~3 (B pe.ll:aKQHH 

tPe.nepaJibHbiX 3aKOHOB: 
OT 20.02.96 N.! 18-<ll3, 
OT 12.08.96 N.! 111-¢13, 
OT 08.07.99 N.! 138-413) 

'lacTb II- ¢le.nepaJibHblii 3a.KOH OT 
01.03.1996 26.01.96 _M 14-<DJ (B pe,naKil,HH 

¢le.nepanbHblX 3aKOHOB: 
OT 12.08.96 N2 110-413, 
OT 24.10.96 N.! 133-¢13, 
OT 17.12.99 N2 213-413) 

Ha.JiorOBDJI:i KO.IJ:eKc - 'lacn. I- 41e.nepaJibHblii 3a.KOH OT 
PoocHiicKoH <Pe.u;epau:un Ol.Ol.1999 31.07.98 N2 147-<1>3 (B pe.u;aKIJ;Illi 

¢le.ll:epaJibtlbiX 3aKOHOB: 
OT 09.07.99 N.! 154-$3, 
OT 02.01.2000 N.! 13-¢13) 

'lacTh II- <Jle.nepanbHblit 3aKOH OT 
Ol.Ol.2001 05.08.2000 N2 ll8-<D3 

¢le)lepaJibHbrii: 3a.KOH <<06 aK- - 26.12.1995 B pe.naKU:HH ¢le.nepanbHbiX 
ll.liOHepHwx o6mecraaxii JaKOHOB OT 13.06.96 M 65-<D3 

HOT 24.05.99 N2 101-cD3 

¢le.nepanbHblil 3aKOH «0 6yx.- - 28.11.1996 ¢le,nepanbHhlfi 3a.KOH OT 
ra.rrrepCKoM Y'feTe>i 21.11.96 N.! 129-IP3 (B pe.u;aK-

U:HH ¢le.nepaJIDHOfO 3aKOHa OT 
23.07.98 N2 l23-<D3) 

flono)l(etme no ae.neHHIO 6yx- - 01.01.1999 DpHKa3 MnHtPnua Poccnn OT 
raJirepcxoro yqeTa " 6yxran- 29.07.98 N234 H (B pe.n.axunn 
repcxoi! OT4eTHOCTH B Poe- 1IpHKa3a MHHcpmm Pocclill OT 
CHilcxoii cDe.nepaLI.HH 24.03.2000 N.! 31H) 
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llpoiJoJIJK:eHue 

fueHTH-
,Qara 

)l,OKYMeHT 
41HKaTOp 

880)1,3 B llpHMe'laHHe 
.neifcTBHe 

llonmKeHne no 6yxranrepcKo- nsY 1/98 01.01.1999 llpHKa3 MnHtPHHa Poccnn or 
MY yqery «Y'IeTH3l1 DOJilfriiKa 09.12.98 N2 60H. llepaaSJ 
npe,o:npl111THJI)) pe.!13KQHll llOJlO)f(eHIUI fihlJta 

BBe.neHa B )leil:CTBHe B 1994 L 

llOJ1o)l(eHHe no 6yxramepcKo- DEY 2/94 01.01.95 llpHKa3 MnH$HHa PoccnH or 
MY yqery «Y'Ier ,11;oroaopos 20.12.94 .M! 167 
(KOHTpaKTOB) H3 KanlffaJihHOe 

CTp01lTeJlbCTB0)) 

llonomelllte no 6yxranrepcKo- nsY 01.01.2000 llpnKa3 MrmQmHa PoccnH or 
MY yqery «Y'IeT 3KTIIBOB H 3/2000 10.01.2000 .NQ 2H. llepBMI 
061133TeJibCTB, CTOHMOCTb KO- peJtaKQH11 llono>KeHH11 6hlna 
TOpbiX BblpaJKeHa B HHOCipaH· BBe,UeHa B )J,eiJ.CTBHe B 1995 r. 
HOii BaJllOTell 

ITonoJKeHne no 6yxramepcKo- IlliY 4/99 01.01.2000 llp!i.Ka3 MHH<jmHa Poccim or 
My yqe-ry «Eyxra.rJTepcl<aJ! or- 06.07.99 N!? 43H. llepBW! pe~J;aK-
'leTHOCTb opraHH33UHJm UHJI floJJO)KeHHJI 6bJJia BBe,[[e-

Ha B ,[[eii:CTBHe B J 996 r. 

floJio)l(eHHe no 6yxrrurrepCKo- flEY 5/98 01.07.98 B pe,uaKUHH npnKa3a MnH¢m-
MY }"'eT)' «YtieT MRTepHaJibHQ- Ha Poccuu oT 24.03.2001 
npoH3BO,UCTBeHHhlX 3anaCOB>) N!! 3tH 

flOJIO)lreHHe no 6yxra.rrrepcKO- flEY 6/01 Ol.Ol.200l flprnca3 MHH4JHHR POCCHH OT 
MY Y'leTY <<Y'IeT OCHOBHhlX 30.03.2001 
cpe,uCTBli .N2 26H 

flonOlt<eHHe no 6yxraJtrepcKo- flEY 7198 01.01.99 flpuKa3 MHm:puHa POCCHH OT 
MY Y'feTY «C06hlTID:I noCJie 25.11.98 N!! 56H 
OT'IeTHOii: ,llaTbll> 

floJio)KeHne no 6yxraJITepcKO- fl6Y 8198 01.01.99 flpnKa3 MnH4JHHa Poccnu oT 
MY yqery «YCJIOBHhle QlaKTbi 25.11.98 NQ 57H 
X03Jiii:CTBeHHOii: .!leJITeJlbHOCTH>) 

floJIO)KeHHe no 6yxraJITepcKo- nsY 9199 01.01.2000 llpmm3 MnH4JHHa PoccHu oT 
My Y'lel)' «)l,OXO,D.bl Opramt- 06.05.99 .N2 32H 
33ll.HH» 
floJio)!(eHue no 6yxrarrrepcKo- flEY l0/9 01.01.2000 flpnKa3 M11HQlHHa Pocc~-:~u OT 
MY yqery «Pacxo.nt.I opraHH- 06.05.99 N<.> 33H 
33UHHli 
flono)KeHne no 6yxraJirepcKo- nsY 01.01.2000 TlpnKa3 MuH4JnHa Poccnn oT 
MY yqery «l1H4JopMai.I,HJI o6 11/2000 13.01.2000 .N.! 5H 
a!p$HJlllpOBaHHblX JlHJJ;RX>) 

floJIO)!OOJme no 6yxra.JITepcKo- nsY 01.01.2000 flpnKa3 MnH¢mHa Poccrm oT 
MY yqery «llH$opMaUHJI no 12/2000 27.01.2000 .N.! IIH 
cerMeHT3Ml> 
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JlpoiJoJJ:HCeHue 

Hn:eHTH· 
)];aTa 

)];oKyMeHT 
¢mKarop 

BBOJJ,a B llpnMet~auue 

Lieikroue 

nnaH cqeroo 6yxraJITepcKo- 01.01.2001 llpuKa:l MuH¢mHa Poccuu or 
TO yqera QlHH3HCOBO-X0311ii- 31.10.2000 .NQ 94H 
CTBeHHOfi .!l.e11TeJibHOCTH B Te'leHHe ro.n;a pa1perneuo 
opraHH3auufi llOJib30BaTbC.II JIH60 HOBbiM, 

JIH60 npe,llbl.liYWHM nJiaHOM 
C'leTOB 

lloJIO)Keuue no 6yxnurrepcKo- llEY 01.01.2001 llpnKa3 MnH¢lnua Poocnn or 
MY )"'eT}' «Y'Ier rocy,~:~apcmeH- 1312000 16.10.2000 N!? 92H 
HOH llOMOWH» 

nonolKeHne no 6yxraJITepCKO· llEY 01.01.2001 npuKa3 MuHQ:lHHa Poccuu or 
MY yq:ery HY'Ier ueMarepHaJib- 14/2000 16.10.2000 N.! 91H 
HbiX 3KTHBOB>> 

norro)KeHne o cocraoe 3a-rpar - 01.07.92 llocraHOBJieHHe llpaBHTeJlb· 
no npOH3BO.[{CTBY ll peaJIH3a- CTBa P<P OT 05.08.92 N2 552; 
UHH npOJIYKUHH (pa6oT, yCJI)'r) B peLI3KUHH llOCT3HOBJieHHH 
BKJIIO'IaeMbiX B ce6eCTOHMOCTb OpaB!HeJibCTBa J><P OT 26.06, 
npo.n;yKUHH (pa6or, yCJiyr). 01.07, 20.11.95, 14. 10, 22.11.%, 
11 0 nop11)],Ke QlopMHpOB3HHll 11.03, 31.12.97, 27.05, 5,6, 
<iJnHaHCOBbiX pe3yJlbT3TOB, 11.09.98, 26.06, 12.07.99, 
)"'IITbiBaeMbiX npH uanoroo6- 31.05.2000 
JIOJKeHHH npH6biJ1H 

EeJycno8uo, uan6onee npHMe'laTeJibHhiM peryn.IITH80M cpe.n:n rrpuse,n:eu

l HhiX s ra6n. 5.3 .118JI11.eTC.II 3atwu «0 6yxranrepcKoM yqere». Ero npHH.IITHe 

, CBH.[{eTeJibCTBYeT 0 TOM, qTo 8 PoCCHH He C'IHTalOT pa3yMHhlM 6e30fOBOpOq

HOe npHH.IITHe aurno-aMepuKaHcKoil Mo,n:enu 6yxranrepcKoro yqera (uanoM

HHM, 'ITO B CTpauax, onpe,n:eJI.IIIOW:HX H,D:eOJIOfHIO H cyll.I,HOCTb :nail MO,D:eJIH -

ClllA H BenHKo6pHTaHHH - no,n:o6uoro JaKoua uer). 

Ilpu8e,n:euu&Ie 8 ra6n. 5.3 HOpMaruoH~>Ie aKThi onpe,n:eJIHIOT Mero.n:ono

mm 6yxranrepcKoro yqera 8 u,enoM; 'ITO KacaeTC}] .n:oKyMeHT08, uenocpen

CTBeHHO peryJmpyKHU:HX nOpMOK COCTa8neHH.II H npe.UCTaBJieHll11. OT'IeTHOC

TH, TO nOMllMO peryJI.IITHBOB BTOpOrO yp08H.II )l,JI.II npaKTHKYIOll.I,HX 6yxranre

poB H aHaJIHTHK08 HMeJOT 3H3'1HMOCTb OT)leJibHbie npHK33bl H TIHCbMa 

MHHcflHHa POCCHH, 8 YaCTHOCTH «0 MeTO)lH'IeCKHX peKOMeH)lal.l,H.IIX 0 DOpM

Ke cflopMupooauu.II noKaJareneH 6yxranrepcKoH OT'IeTHOCTH opraunJau,uu» 

28.06.2000 N2 60H, <(0 cflopMax 6yxranrepcKoH OT'IeTHOCTH oprauuJau,uH» 

or 13.01.2000 N2 4u; «0 nop.~I.LJ:Ke ny6nuKau,uu 6yxranrepcKoil OT'IeTHOCTH 

OTKpblTbiMH aKU,HOHepHbiMH 06ll.l,eCT83MH» OT 28.11.96 N1 101; «0 MeTO,lUI

'IeCKHX peKOMeH)l31.l,lt.IIX no COCT3BJieHHJO H npe.LJ;CT3BJieHHJO CBO.D:HOfi 6yxran

repCKOif OT'IeTHOCTH» OT 30.12.96 N2 112. 
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Ba)((HO IIOA'IepKHYTh, <rro ,uaHHhiMH uopMaTHBHbiMH arnaMH perynupyer· 
CSI cocras H co,n:ep)[(auue OT'IeTHOCTH, npencrasllileMoil: ana.uen&UaM npe.unpu
.IITHH; 'ITO KaCaeTC51, HanpHMep, HaJIOrOBbiX OpraHOB, TO IIpH npe.UCT3BJieHHH 

HM OT'IeTHOCTH 6yxranrepaM B )],OIIOJJHeHHe K nepe'IHCJieHHbiM peryJUITHBaM 

npHXOJlHTCSI pyKOBO.ll:CTBOB3TbCJI noJIOX<eHHeM 0 COCTaBe 3aTp3T II yKa3aJUUI

MH Mumtcrepcrsa no uanoraM u c6opaM. nonoMy uanorosaSI OT'IeTHOCTh 
ropa3.ll:O 6onee o6oeMua no "lJHCJIY ¢JopM. KpoMe roro, npe;:J;npHHTHSI .n:omKHbi 

IIpe.ll:CT3BJUITh Onpe,!!;eJieHHYIO OT'feTHyiO HH$OpM3UIUO B ¢>OH.I\ COUH3JlbHOfO 

CTp3XOBaHHH, ¢1e.uepa.ribHblii <f>oHJI, 33WITOCTH, fleHCHOHHbiii $oH.1l H .Up. 06-
Ulee lJHCJJO OT':IeTHblX ¢JopM, cnpaBOK, ,!J;eKJiapaunH, Be.D;OMOCTeif H T.fl. MO"lKeT 

,ll,OXO,ll,HTb )],0 flHTH,D;ec»l'H HaHMeHOBaHHif. 

C CO,ll,ep"lKaHHeM OCHOBHbiX perymiTHBOB B 06JiaCTH 6yxranrepcKOro y"'e

Ta MO)I(HO 03HaKOMHTbCH IIO (HOpMaTHBHaH 6a3a •.. ). 

B cuny pm:ta o6'beKTHBHbiX u cy6'beKTHBHbiX npH"'HH "'eTKoe B3aHMO)l.eii

CTBHe Me)I(Jl:Y HOpMaTHBHbiMH .ilOKyMeHTaMH pa3JIH"'H0f0 ypoBH.!:I He orpa6o

T3HO .[(0 CHX nop. Do:noMy HMeeTC.!:I .!lOBOJlhHO MHOfO npOTHBOpequfi KaK B 

OT.ileJlbHbiX .ilOKyMeHTaX, TaK H IlpH HX COBMecTHOM paCCMOTpeHHH. DpHMepb! 

H o6w:ue npasmm npeononeHHH non:o6HbiX KOJIJIIDHii npnse.n:eubi B [Kosanes, 

1999, c. 143-144]. 

5.5. 
Xap&KT8p!4CT111K8 HOpM&TMBHbiX BKrOB 

C n03M""'H nonb30BaTenH OT'ft!THOCTM 

PaccMOTpHM OCHOBHble IIOJIO"lKeHHH 6a30BbiX peryJIHTHBOB, npe.n:CTaBJI.!:IJO

W:He HHTepeC WIH IIOJib30BaTeJI.!:I OT"!eTHOCTH; IIOJJ:p06HyiO xapaKtepHCTHKY 

6yxranrepcKOfO JaKOHO.,ll,aTeJibCTBa MO"lKHO Haihn B pa6ore (CoKOJIOB, D~ITOB]. 

3aKoH «0 6yxzMmepc«oM y~eme» con:ep)!(HT uau6onee o6mne nono"lKeHHH 

B OTHOUieHHH OT"!eTHOCTH. CornaCHO 3aKOHY (CT. 2) 6yxra.rnepcKa.!:l orqer

HOCTb- 3TO «C.ilHHaH CHCTeMa .n:aHHbiX 06 HMyW:eCTBeHHOM H <PuuaHCOBOM 

noJio)l(eHHH opraHH3aQHH u o pe3yJibTarax ee xoJ.!:IH:cTseuuoH .n:eliTeJibHOCTH, 

coCTaBJilleMaH ua ocuose n:aHHbiX 6yxrruiTepcKoro yqera no ycrauosneHHbiM 

<J!opMaMll. CtaTLeii 13 3axoua onpen:eneu cocras 6yxranrepcKoii ortteruocrn 

KOMMepqecKOii opraHH3aU11H: 

• 6yxranrepcKuii 6a11auc; 

• OT'leT 0 npH6biJI.!:IX H y6biTKax; 

• IIpHJio")l(eHH.II K HHM, rrpe.n:ycMOTpeHHbie HOpMaTHBHbiMH aKT3MH; 

• ay.n:uropcKoe 3aKmO"!euue; 

e IIO.IICHHTeHbHall 3aiiHCKa, 

<l>opManhHO B 3aKoue JaKpenneaa oreqecrseuua» rpa.n:uu:n», cornacuo 

KOTOpoii <J!opMaTbi OT"'eTHOCTH OIIpe.O:eJI.IIIOTC.!:I B U:eHTpaJIH30BaHHOM llOp.ll)l,

Ke. TeM He MeHee QeJieHanpaBJieHHO npOBOJl:HTCll IIOJIHTHKa IIO OCJia6JieHHIO 

CTeneHH u:eurpaJIH3ailllH B perynupOBaHHH yqera, IIOBbllllCHHlO peaJibHOii 3Ha-

r 
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'IHMOCTH H OpaKTH'lecKoif npHJIO)I(HMOCTH OTe'lecTBeHHbiX CT3H.Il:3pTOB. 11MeH

HO 3THM 06CTO~!TeJlbCTBOM 06'b~CHS!eTCH TOT tflaKT, 'ITO H3'1HH3Si C 2000 r. MHH

¢lHH POCCHH OTK33aJJCH OT pernaMeHTaLJ;HH tfl0pM3TOB OT'leTHOCTH. )l;aHHOe 

IIOJlO)I(eime JaKpenneHo npHKa30M MnHHCTepcrso tflnHaHcoB P¢1 «0 tflopMax 

6yxranTepCKOif OT'leTHOCTH opraHH33UHih> OT l3 S!HBapH 2000 r. .N2 4H, B KO

TOpOM llpHBe.ll.eHhl JlHlllb peKO.AteH0amellbHble tflopMaTbl OT'leTHOCTH. 

llOCKOJlbKY mo6oe npe,a:npHHTHe, HMeH UeJibiO Jl:3Tb 60J1ee 06'beKTHBHYI0 

xapaKTepHCTHKY CBOero tfluH3HCOBOrO COCTOS!HHS!, MO)I(eT OTKJIOHS!ThCS! OT pe

KOMeHJJ:OB3HHbiX tflopM3TOB, pe3KO ll0Bhllll3eTC~ 3H3'1HMOCTh ll£Y 4/99, Me

HHeTC~ H poJib llNICHHTeJibHOii 3allHCKH, B KOTOpoii npHBO)],S!TCll 3HaJIHTH'lec

KHe paCIIIHtflpOBKH H KOMMeHT3pHH K OT'leTHbiM tflopM3M. 

B 3aKoHe onpe.n:eneHo (cr.l3), 'ITO noHCHHTeJibHaH 3anHcKa .ll:OJl)I(Ha co

IIepiKaTb cymecTBeHHYIO HHtflopMau;HIO 06 opraHH3aJJ;HH, ee HMyiQeCTBeHHOM 

H I)HHaHCOBOM llOJIOiKeHHH, HCll0Jlh3yeMbiX MeTO)],aX OUeHKH. KpoMe TOrO, B 

Heit ,IJ;OJliKHbl CO,D;epiK3TbC~ llOS!CHeHH~ 0 tflaKTaX HellpHMeHeHH~ npaBHJI 6yx

f3JITepcKOrO yqeya B cnyqa~X, KOr,D;a OHH He ll03BOJIS!fOT ,IJ;OCTOBepHO OTpa-

3HTb HMyiUeCTBeHHOe llOJIOiKeHHe H ¢HH3HC0Bhle pe3yJihT3Tbl )],eS!TeJihHOCTH. 

11HhlMH CJIOB3MH, 33KOH ll03BOJilleT KOMll3HH~M OTKJIOHSITbC~ OT npell,llHcaH· 

HhlX 8 U:eHTpaJI1130B3HHOM OOpH.LJ:Ke MeTOll,OB H TeXHHKH yqera, O.LJ:H3KO Tpe6y· 

er )],3Th 06DHCHeHH~ 3TOMY tflaKTY. 

J1CKJIIO'IHTeJibHO B3iKHhlM ~BJI~eTCS! OTMe'leHHOe Bhlllle llOHJITHe cyme

CTBeHHOCTH B OpHJIOiKeHHH K Jl:3HHbiM, paCKpblB3eMhiM 8 IIOS!CHHTeJibHOii 

33llHCKe. (TepMHH ~~pacKpblTHe>} 03H3'13eT B Jl:3HHOM cnyqae Ha.JIH'IHe HeKO

TOporo aHaJJHTH'leCKOrO KOMMeHT3pHSi.) 3TO OOH~THe ,LJ;eKJiapupoBaHO B 

3aKOHe; 'ITO KaCaeTC~ tflopMaJihHOro KpHTepHS!, COrJI3CHO KOTOpoMy ,LJ;3HHhle 

MOryT npH3H383TbC~ cymeCTBeHHhiMH, TO HOpM3THBHblMH 3KT3MH OH He 

ycTaHOBJieH 
1 

• HHbiMH cnosaMu, HYiKHO pyKOBO.LJ:CTBOBaTbCSJ npHHUH!lOM 

«npnOpUTeTa CO,D;epiK:3HHSi HM tflopMOii», COrJI3CHO KOTOpoMy B OT'IeTHOCTH 

lliHnH OOJICHHTeJihHOll 33llHCKe CJie.D:yeT )],383Tb aHaJIHTH'lecKHll KOMMeHT3· 

pHil (paCWH!jlpOBKH, llO~CHeHHS!) B TOM cnyqae, eCJIH 3TO Tpe6yerc~ WIS! 

llOBbJWeHH~ .LJ:OCTOBepHOCTH llpHBO.LJ:HMbiX OT'IeTHbiX ,D;3HHbiX. 

EyxraJnepcKa~ OT'leTHOCTb .D:OJI)KHa conposo)l(Jl:aTbCH ay.ll.HTopcKHM 3aK

JIIO'leHHeM B TOM cnyqae, ecJIH OHa B COOTBeTCTBHH C tfle,D;epanbHbiMH 33KOH3-

Mll no)J)Ie)KHT o6SJ3aTeJibHOMY ayJJ.HTy. llocraHosneHHeM llpaBllTeJibCTBa Ptl> 

I Ilpel(e,IJ,eHT 00 YCTaHOBJJeHHIO ll0}1.06Horo KpmepHS! HMeJI MecTO B OTe'leCTBeH

HOJ1 npaKTime: B pa3.11.e:ne (<II011CHHTeJihHaH 3aOHCKa» npnKa3a, pernaMeHrnposasrnero 

COCTaB OT'IeTHOCTH 33 1996 r., cylll,eCTBeHHOi1 rtpH3H3BaJl3Ch CYMMa, OTHOllleHHe KOTO· 

poH K 06Ill,eMy J.ITOry COOTBeTCTBYlOIII,HX ,naHHhiX COCTaBJI.IlJIO He MeHee 5%. B lleHCTBy

IOIII,HX HOpMaTHBHhlX ,IJ,OKyMeHTaX YJTOMHHaHHe 0 noporOBOM 3H3'1eHHH MOliCHO HaH

TH, HanpHMep, B ll6Y 9/99 H ll6Y 10/99: Bhlpy'IKa, onepaUHOHHhle H BHepeaJIH3aiJ,H

OHHhle Jl:OXOllhi, COCT3BJUIIOIII,He ID!Th H 60Jiee npoU,eHTOB OT 06IU.eil CYMMhl Jl:OXO,IJ,OB 

opra.HH33l(HH 33 OT'IeTHhlil nepHOll, a TaiOKe COOTBeTCTBYlOWHe HM paCXO,Uhl llOJiliCHhl 

ITOKa3hiBaThCll flO Kali(Jl:OMY BHll)' llOXO,na B OT,neJlhHOCTH. 
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«06 OCHOBHhiX KpHTCpHHX (CHCTeMe llOK838TCJiefi) .QCSITCJibHOCTH 3KOHOMH· 

'ICCKHX cy6t.CKTOB, nO KOTOpbiM 6yxr8JITCpCK8.ll (4'JHH8HCOB851) QTqeTHOCTb 

no,llJlCIKHT o6»JaTeJibHoH e:>Kero.LJ;HoH ay.runopcxoH nposepKe)) or 7 neKa6ps:~ 
1994 r. N2 1355 yTBepiKACHa cucreMa Kpnrepues, JJ:miHflepeHlJJiposaHHhiX no 
BH.n8M opraHI138U:HOHHO-OpaBOBOil <f:\OpMhl 3KOHOMH<JCCKOfO cy6t.eKT8, BH.1{8M 

.QCS!TeJibHOCTH, HCT0<JHHK8M QlopMHp0B8HH)f yCTaBHOrO K8llHTaJI8, 3H8<JCHH.liM 

QlHuaucoBbiX noKa3aTeJieiL B qacruocru, o6snarenhHOMY e)l(eronnoMy ayJlH
TY llO)l,JIC)I<aT: 8KU:HOHepHble 06W:CCTB8 OTKpb!TOro THlla npH H8JIH'UIH. H8 KO

HCU OT'ICTHOfO 10.1{8 CBhilllC 100 y•-taCTHHKOB (aKJ.JJ10HCpos), 6aHKH H APYniC 

KpC.ll,HTHbiC y<tpCiKJJ;CHHli, crpaXOBhiC OpraHH38U:HJI H o6meCTB8 B3aHMHOfO 

CTpaXOBaHWI, TOBapHbiC If ¢0HJJ:OBbiC 6Hp)I(H, HHBeCTHUHOHHh!e HHCTHTYThl, 

HeKOTOpb!C KaTeropHH BHC6JOJJ:)I(CTHblX, 6narOTB0pHTeJibHblX If HHbiX HCHHBC

CTHUHOHHbiX ¢oHJJ:OB, 3KOHOMH4CCKHe cy6beKThl, B ycTaBHOM KaOHTaJie KOTO· 

pb!X ecTb JJ:OJI» HHOCTpaHHblX HHBe<:TOpOB, 3KOHOMH4CCKHC cy6beKTbl C yqac

THCM 4aCTHOfO KaiiHTaJia, .!VI» KOTOpbiX 06beM BbTpy4KH OT peaJIH33UHH npo

JJ:YKUIIH (pa6oT, ycnyr) Ja roJJ: npeahirnaer 500-ThiC.sJ4expaTHhifi MPOT HIHJIH 

CyMMa aKTHBOB 6aJiaHCa Ha KOHCU OT4CTHOro rona npeBb!IUaeT 200-Tb!CSI4C· 

KpaTHhifi MPOT. 

B 3aKOHe TaK)I(C OIIpe.ll.CJICH CJJ:HHhlfi OT4CTHhlfi fO.ll: ,!J.JISI BCCX Opi;"aHH3aUHfi 

(c I .smaapH no 31 JJ:eKa6p» BKJU04HTeJibHo), a.npeca "cpoKH upeJJ:CTaaneHH» 

OT'ieTHOCTH, nopSI.Il.OK ny6JIHKaUHH, cp01m xpaHCHH» .II:OKYMCHTOB 6yxranTep

CKOfO yqera (He MCHee n»TH JieT). 

Jlo!IOJiceHue no eei>eHwo 6yxza.11mepcKO?O y'lema u 6yxca!lmepcKoii omwm
Hocmu 6 pep KOHKpeTH3Hpyer OTJJ:CJibHbiC MOMeHTbl B OTHOIUCHHH opraHH3a

U:HH 6yxranTepcxoro yqera B xoMMep4eCKOi1: opramnauHH, npaBHJI oueHKH 

CTaTefi OJ'lleTHOCTH H nopSI.Il.l\a ee npe,r:t;CTaBJICHHSI. )J.O npHH»THSI 3aKOHa 3TOT 

,r:t;OKyMeHT (T04Hee, CfO IlpeJJ:IUecTBCHHHKH) SIBJI»JICSI OCHOBOIIOJiaraiOUJ,HM pe

rymiTHBOM, O,!J;HaKO 8 HaCTOSilll,ee BpeMSI TIOJIQ)I(CHHC B 3Ha'-!HTCJihHOfi CTCIICHH 

JJ:y6JIHpyeT JaKOH H He HCKJII04CHO. 4TO B ,UaJibHefiWeM MO)I(CT 6b!Tb B006IUe 

ynpa3,!(HCHO JIH60 CYUJ.ecTBCHHO nepepa6oTaHO. TeM He MCRee OT,UCJibHble pa3-

,nenbl 3Toro .O:OKYMCHTa 6eJycnoBHO JacJiyJKHBaJOT BHHMaHHH. B qacTHOCTH, 

HMCHHO 3JJ:ecb BBCJJ:CHO IIOHSITHC CBO,r:t;HOfi OJ'lleTHOCTH, KOTopyJO nOMHMO co6-

CTBCHHOfO 6yxranTepCKOfO OT'IeTa AOJIJKHbl COCTaBJISITb: a) OpraHH3aUHH, 

HMCJOIUHC ,!l;04CpHHC H 3aBHCHMhiC 06UJ,CCTBa, H 6) <IJe.n,epaJihHhiC MHHHCTep

CTBa nO YHHTapHbiM npe,n;npHSITH»M, a T3K)I(e OT.II:eJibHO IIO aKUHOHepHbiM o6-

UJ;ecTBaM (TOBapHIUecTBaM), '-!aCTb ai\UHfi (.O:OJieiJ:, BKJiaJJ:OB) KOTOpb!X 331\peii· 

JICHa B ¢eJJ:epaJibHOfi C06CTBeHHOCTll (He33BHCHMO OT pa3Mepa JJ:OJIH). JlorHKa 

H aJirOpHTMbl CBOAa 0T4eTHbiX .tJ:aHHhlX B TIOJIOJKCHHH HC pernaMeHTHpYJOTCSI 

H HC nO»CHSIJOTC». 

fiOJIQ)KCHHe Jl£Y 4/99 <d;yxcaJlmepCKaR om!.lemHOCmb opzaHU3fll{UUH B CHC

TeMe perymiTHBOB npli3BaHO HrpaTb TaKyJO JKe p01Ih, '-ITO H COOTBeTCTBYIOIUHe 

CTaH.n,apTbl IIO 6yxraJirepCKOMy yqery B 3KOHOMH'ICCKH pa3BHTbiX CTpaHaX, a 

HMCHHO, .O:aBaTb OIIHCaHHe IIpHHUHIIOB H 6a30BbiX npaBHJI IIOC.."TpOCHHSI OT'-!eT

HOCTH, CJie,ny» KOTOpblM KOMIIaHHH MOrJIH 6bi COCTaBJISITb OT<fCTHOCTb B TOii 
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HOMeHIOiaT)'pe CTaTeit, KOTOpa~ HM npe,!lCT3BJUieTC~ HaH6onee uenecoo6pa3HOi1. 

Ecnu cne,!loBaTb JIOniKe nocrpoeun~ nHx CTaH.napTOB, H6Y 4/99 .ll,OJiiKHO 6wTb 

e.ll,ltHCTBeHHbiM )J;OKyMeHTOM, B KOTOpOM .n;aeTCH OllHCaHHe COCTaBa H CTpyKry

pbi OT'IeTHOCTH B yKpynHeHHOif HOMeHIOiaType CTaTeH H pa3,UeJIOB. Ha'IHH3H C 

2000 r. HMeHHO TaKOiJ llOJl.XO.U BHe.ll,pHeTCH B npaKTHKY 6yxraJJ.TepcKOrO yqeTa. 

qTO KacaeTCH CO.LlepiKaHHH ll6Y 4/99, TO 3TOT )J;OKyMeHT 00 KJIIO'IeBbiM 

no3HUH}IM nOBTOpJier OT,!leJibHbie pa3.n;enbi ll>e.ll,epaJJ.bHoro 3aKoHa. HaH6oJiee 

cymecTBeuuoe OTJIH'IHe ero OT 3aKOHa COCTOHT B TOM, 'ITO B flOJIOiKeHHH npH

Be.ll,eHa yKpynHeHH3H HOMeHKJiaTypa CTaTeiJ OCHOBHbiX OT<IeTHbiX ¢opM -

6anauca H OT'IeTa 0 npH6hlJI}IX H y6b!TK3X. KpoMe TOrQ, 3)lecb yKa3aHbl OCHOB

Hble aHaJIHTH'IeCKHe ,!laHHble, KOTOpbie peKOMeH.JJ:yeTCH paCKpbiB3Tb B flOJI.CHe

HllJIX K OT'IeTHOCTH, a T3KiKe ynOM}IHYTO 0 He06XO,!lHMOCTH COCTaBJieHllil CBO.[l

HOiJ 6yxraJITepCKOif OT'ieTHOCTH B cnyqae HaJIH'IH}I y opraHH33UHH .ll,O'IepHHX 

H 33BHCHMbiX 06IUeCTB. 

8 ll6Y 4/99 YK333HO, 'ITO 6yXraJITepCKall OT'-IeTHOCTb JI.BJilleTCll OTKpbiTOil: 

,!IJI)I llOJib30BaTeJieiJ - y'-lpe.n;uTeJieiJ, HHBeCTOpOB, Kpe,!lHTHbiX Opf3HI133UHi1, 

Kpe,!lHTOpOB, fiOKynaTeJieil: H .ll,pyrHX KaTeropHH JIHU, npH'leM opraHH33UWI 

o6a3aHa 06ecne'IHTb llOJib30BaTenaM B03MOiKHOCTb .J]Jill 03H3KOMJieHHH C OT

qeTHOCThiO. 

B 3aKoHe «0 6yxraJITepcKOM y'-lere)) aae.neuo noHHTHe npoMeiKyroquoil oT

qeruoCTH, K KOTOpOfi OTHeceHa ImapTaJihHall. H MeCli.'-IHaH OT'-IeTHOCTh, HO He 

o603Ha'-leH ua6op OT'IeTHhiX ¢opM. CooTaeTCTBYIOIUee yTo'lueuHe c.n;enaHo a 

nEY 4/99: npoMeiKyTO'-IHaH OT'IeTHOCTb COCTOHT H3 6yxranrepcKOro 6aJJ.aHCa H 

OT'IeTa 0 npH6h!Jili.X H y6biTK3X, eCJIH HHoe He ycraHOBJieHO 3aKOHO.[l3TeJihCTBOM 

PoccHHcKoil ll>e.ll,epauuu unu yqpe.nurens:~MH (yqacTHHKaMu) opraHH3aUHH. 

Ay.nHT npoMeiKyrO'-IHOH OT'leTHOCTH ue npeJJ;nonaraercJI, paauo Kax ue rpe6y

e-rca H COCTaBJieHHll llOHCHIITeJihHOii: 3allHCKH. 3Ta OT'IeTHOCTh HBJill.eTCH BHYT

peHHHM .[lOKyMeHTOM, llOCKOJihKY OHa, KaK npaBIUIO, He ny6nm<yerca H He pac

npocrpaHHeTCll. cpe.LlH BJia,D;eJihUeB KOMMep'leCKOiJ opraHH3aUHH. CJie,UyeT TaK

)Ke OTMeTHTh O,LJ,Hy oco6eHHOCTh: B rD,!lOBOil: OT'IeTHOCTH OT'leT 0 npH6hiJiliX H 

y6hiTK3X OTpaiKaeT pe3y.JihTaTbl ¢rmaHC0B0-X03~iJCTBeHHOi1 ,LJ,eJITe.JihHOCTH opra

HH3aUHH 3a HCTeKUIHil: ¢HHaHCOBbiiJ ro.u; B KB3pTaJihHOi1 OT'-IeTHOCTH JTOT iKe 

OT'-IeT llOK33biBaeT pe:JyJihTaTbl He 3a HCTeKWHiJ: KBapTaJI, a 3a ace npowe,UUIHe 

KBapTaJJ.hl ro.ua, T.e . .n;aHHbie npHBO,[UI.TCJI. HapaCTaiOIUHM HTOrOM C Ha'laJia ro.na. 

K •mcny KJIIO'IeBhiX pa3.nenoa HEY 4/99 OTHOCHTCJI paJ.uen, nOCBHIUeHHhiH 

npaBHJiaM OUeHKH CTaTeiJ 6yxraJITepcKOiJ OT'IeTHOC"fll; B '-laCTHOCTH, 3)J;ech .U:eK

rrapHpOBaH ueTTO-npHHUHn cocTaaneHHJI 6anauca, cornacuo KOTopoMy ace 

6aJiaHCOBbJe CTaThll· .[(0J1)J(Hbl npHBO.[(HThCJI. 3a MHHYCOM pery.rmpyiOIUHX BeJIH

quu, T.e. a oueuKe ueno, npH JTOM ncxo.QHhie noKaJaTenH cJie.Qyer pacKphi

aaTb B noJicHeHHJIX K OT'-IeTHOCTH. Eonee no.u:po6uo cxeMa perynHpoaaHHJI 

6y.a:er H3JIOiKeHa HH:lKe, a pa3.n;e.rre 6.5.1. 
IlOMHMO paCCMOTpeHHhiX peryJIJITHBOB BCe .[lpyrue flOJIOiKeHHJI flO 6yx

faJITepCKOMY yqery B TOil HJIH HHOil: CTeiTeHH 3aTparHBaiOT COCTaBJieHHe OT

qeTHOCTH. TaK, B llEY 5/98 OT.QeJihHb!il: pa3)J;eJI ITOCBJIIUeH OYpa)l(eHHIO B OT-
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lfeTHOCTH HH$opMal.{HH 0 MaTepnaJibHO-UpOH3BO.Jl.CTBCHHbiX 3anacax, B IU;y 
9/99 H B Il6Y 10/99 UO.siCHHIOTCJI OC06CHHOCTH paci<pb!TH.sl B OTIJCTHOCTH HH

$opMaUHH 0 TCX HJIH HHhiX BH)].aX LlOXO.D:OB H paCXO.ltOB H T .D. 

COCTaBJICHHe OTl(CTHOCTH B onpe,UeJieHHOif Mepe peryJIHpyeTCJI H HCKOTO· 

pLIMH cneuururbHLIMH npnKa3aMH Muu!~Juua Poccuu, Koropbie yro<tHHIOT or
.nenLHbie nono:lKeHH.s~ perymiTHBOB nepsoro u sroporo yposueH. HanoMHHM o 
npnKa3ax, no.s~cu.s~IOw:ux a) coCTas u conepiKauue onerHbiX Q:lopM, 6) npouecc 
ny6JIHK~HH OT'IeTHOCTH H B) npOLJ,e.Jl.ypbl COCTaBJICHHJI CBO.UHOH (KOHCOJIH)],H· 

posauuoti) OT'IeTHOCTH. 

HecMOTp.sl ua TO 'ITO COJJ:ep:lKaHHe ¢opM 6yxraJITepCKOiJ: OT'-IeTHOCTH )lOc
TaTO'IHO no.ll,po6uo H3JIO)KCHO a nono)KeHHit IlliY 4/99, Mtm<(:mu Poccun l'pa

~HOHHO pa3 B fO)l BhlUYCKM UpHKa3bl, KOTOpbiMH yrsep)l()l,aJI 4lopMaTbl OT· 

'leTHOCfH H HHCTPYKUHH ,ll,JUI HX 3aTIOJIHeHHSI, e)UtHble )VHI BCeX KOMMepqeCKHX 

oprauu3aUJiil. TaKoii no.o;xo.o; rrporusopeqHJI MeJKnyuapo,nHbiM crau.o;apTaM 

6yxra.rnepCKOrO yqera, a TaK:lKe rrpaKTHKe 60JibWHHCTBa 3KOHOMM'lecKH pa3-

BHTbiX CTpaH, B IWTOpbiX KOMnaHHH HMeiOT npaBO COCTaBJIHTb OT'leTHOL'Tb B 

TOil HOMeHIUiaType CTaTeif, KOTOpa}(, DO MHeHUIO pyKOBO!l:CTBa, )laeT ,ll,OCTa

TO'lHO ITOJIHOe H 06'beKTHBHOe npenCTaBJieHHe 06 HMyLIJ;eCTBeHHOM H <flHHaH

COBOM ITOJIO:lKeHHH KOMITaHUH. 3aKOH «0 6yxraJITepcKOM yqeTe)) (JI. 4 CT. 13) 
npe]lOCTaBJIHeT B03MOiKHOCTb OTKJIOHHTbC}( OT npe.n;nHcaHHbiX 4lopM:aros, O.U

HaKO Ha npaKTHKe 6yxra.r:nepb1 npennO'lHTafOT He npOHBJI.IITb H3JilllliHeif HHH

QIIaTHBbl. B ITOCJie.IJ:HHe rO.Ubl Han06HOCTh B ll0):{06HOM npHKa3e MO)f(HO 6biJIO 

o6o.IICHHTb :lKeJiauneM Mnu4luua Poccnii yro'lHHTb cocras npiiJIO)((eHnit: K 6a

Jiaucy II OT'lery 0 npii6biJIHX II y6bJTKaX, DOCKOJibKY B 3aKOHe 3TOrO HeT. 

IlpHKa3 Muu4liiHa Pf!l «0 4lopMaX 6yxra.rnepcKoit: o'NeTHOCTII opraunJa

uuib) or 13 smsapa 2000 r. N2 4u KaK pa3 H .IJ:eJiaer raKoe y1wmeuiie. TaK, s 

COOTBeTCTBHH C 3aKOHOM II 3THM npHKa30M B COCTaB ronOBOii OT'leTHOCTH 3a 

1999 r. BOlliJIH: 

I. byxrruuepcKuit: 6Mauc (<flopMa N!! I); 
2. Oner o npH6biJIHX II y6biTKax (<flopMa N!! 2); 
3. IlpHJIO)((eHlUI K fiyxramepcKOM)' 68.JiaHcy II ()rqery 0 npH6hiJBlX H y6biTKax: 

Qrqer o6 H3Meueuu»:x KaniiTaJia (4lopMa N!! 3); 
()rqer o !l:BH)((eHHII .ueue)((HbiX cpe.ucrs (4lopMa N!! 4); 
IlpuJio)J(eHIIe K EyxraJirepctWMY 6Maucy (¢lopMa N2 5); 
()rqer o uenesoM HcnoJibJosauun nony'leHHbiX cpencrs (4lopMa N2 '6); 

4. IlOHCHHTe.JlbHaH 3aDIICKa; 

5. llTOrOBaH '13CTb ay!l:HTOpCKOrO 3aKJIIO'leHHH. 

BHOBb no.n;qepKHeM, 'ITO npuseneHHhle B npuKa3e 4lopM3Tbl OT'IeTHbiX <flopM 

.IIBJI.IIIOTC.II peKo.MeHdame!lbHblMu. He HCKJIIO'leHo, 'ITO .uaHHhiM npnKa3oM Mlm-

4liiH Poccnn nocrasun TO'IKY s ueurpaJIIIJosauuoH pemaMeurauuu ¢1opMa

ros OT'ieTHOCTH. 

Pa3BHTIIe HOBhiX 4lopM OpraHII3aUHH 6l13Heca B YCJIOBHHX pbiHO'lHhiX OTHO

WeHHil npHBeJIO K He06XO)J.HMOCTH BBe.UeHllil B CHCTeMy perynnposaHHH npaBHJI 

ny6JIIIKauuu OT'leTHOCTH. CMhlCJI noii npoue!l:yphi ,a;ocraTO'IHO oqesii,a;eu -
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C.UeJiaTh .ilOCTYllHhiMI1 )lJUI BCCX 33HHTepecoB3HHhiX JII1l{ OTlleTHhie )l3HHhie OT

KpbiTbiX 3KUHOHepHbiX 06IUeCTB. fly6JIHK3U.IHI Ba)KH3 He TOJihKO 11 He CTOJlhKO 

KaK B03MO)KHOCTb ocymeCTBJieHI1H KOHTpoJihHOH lflyHKL{HI1 CO CTOpOHhl HHBeC

TOpOB 11 Kpe)lJITOpOB, HO H K3K OJJ;HH H3 CllOC060B llO,!J,ll;ep)l{aHJHI pbiHKa l{eHHhiX 

6yMar )laHHOiJ KOMnaHHH H npHBJielJeHIHI JJ;OllOJIHHTeJihHhiX HHBecTOpOB. 

BnepBble nOHHTHe ny6JIHKyeMOiJ OTlJeTHOCTH 6hl.ll0 BBe,!J;eHO B 1992 r. B 

floJIO)I{eHHH 0 6yxranTepcKOM YlleTe H OTlJeTHOCT11; B )laJlbHeiJrneM BOUpOCbl 

ny6JIHKaU11H HaWJTH OTpa)KeHHe B fpa)f(,ll;aHCKOM KOJJ;eKCC pep H cllenepaJibHbiX 

3aKOH3X «06 3KU.HOHepHblX 06IUeCTB3X}} H «0 6yxraJITepCKOM YlleTe}}. 8 CT. 

97 fK P<l> onpeneneHo, liTO «OTKpbiToe aKuuouepuoe o6mecrso o6a33Ho e)Ke

ro)J.HO ny6JIHKOB3Tb ,!J.JUI BCeo6mero CBe)leHHH fOJJ;OBOil: OTlJeT, 6yxranTepcKHit: 

6anauc, cqer npu6bmeH H y6hiTKOB)}; TO )Ke rpe6osauue npenycMorpeuo u cra

r~>eH 92 3aKoua «06 aKuuouepnhiX o6mecTsaxll. KpoMe Toro, B cT. 91 :rroro 

3aKOH3 yKa3aHO, liTO no rpe60BaHHIO 3KU,HOHepa o6mecTBO o6HJaHO npe)lOc

TaBHTb eMy 33 ITJiaTy KOllHH )lOKyMeHTOB, B TOM lJHCJie )lOKyMeHTOB 6yxran

repcKOfO yqeTa H lflHH3HCOBOH OT'iel"HOCTH, npHlleM pa3Mep ITJTaTbl YCTaHaB

HHB3eTCH o6mecTBOM caMOCTOHTeJihHO H He MO)I{eT npeBbiW3Tb CTOHMOCTH 

3arpaT Ha H3fOTOBJieHlle KOnHiJ JJ;OKyMeHTOB H onna-ry paCXO)lOB, CBH33HHbiX C 

liX .[(OCT3BKOif TIO TIO'iTe. 

Cornacuo <PenepanbHOMY JaKouy «0 6yxranTepcKOM yllere)} aKL{HoHep

Hble o6mecTBa OTKpblTOfO THna, 63HKH H JJ;pyrue KpeJJ;HTHble opraHH33UHH, 

crpaXOBble opraHH33U.HH, 6Hp)KH, HHBeCTHUHOHHbie H HHble lfloH)lbl, COJJJ;alO

Il(HeCR 33 C'ieT lJ3CTHbiX, o6mecTBeHHbiX H rocy)lapCTBeHHhiX Cpe)lCTB (B3HO

COB), 06)133Hhl ny6JIHKOB3Tb CBOIO fO)lOBYIO 6yxranrepCKyiO OTlleTHOCTb He 

noJnuee 1 HIOHH roJJ;a, cne.IJ,yiOmero Ja OTlleTHhiM. Ily6JIH'iHOCTh 6yxranTepc

KOil: OTlJeTHOCTH JaKJIIOlJaeTCH B (a) nepe,D;a<Je OTlJeTHOCTH reppHTOpHaJibHhiM 

oprauaM craTHCTHI<H: (6) ee ony6.rruKoBaHHH B raJerax u )KypHanax, .nocryn

HhlX noJib30BaTeJI)1M OT'ieTHOCTH, nu6o pacnpocrpaueuuu cpe.nu uux 6pouuop 

H 6yKJieTOB, CO.Ilep)K31l.{HX JTY OT'ieTHOCTb. 

B paJBHTHe CT. 16 <Pe,n:epam.uoro 33Koua ~~o 6yxramepcKOM yqere)) Muu

~HHOM Poccuu HJ,n:au npHKa3 «0 nopH.ru<e ny6mtKaUHH 6yxra.rrrepcKoH OT<Jer

HOCTH OTKpbiTbiMH aKUHOHepHbiMH o6meCTBaMl:f}) OT 28 HOH6pH 1996 r. l'f2 101. 
Heo6xo,n:HMO OTMeTHTh HecKOJihKO oco6euHocreH .nauuoro ,n:oKyMeura. 

Bo-nepBhiX, ny6nuKauuu B o6HJaTeJibHOM nopHt:~:Ke no,!J.Jie)l(aT Eyxranrep

CKHii 6anaHc, 0TlleT o npu6bmHx u y6hiTKax II HHiflopMaUHH o peJyJihTaTax 

ayLIHTa, npoae,n:eHuoro He33BHCHMhtM ay.tJ,uTopoM. Bo-sropbiX, $opMbi OTlJeT

HOCTH MOfYT ny6JIHKOB3TbCH B COKpameHHOM BH)le (B npHKaJe npHBe.tJ,eH MU· 

HHMYM CTaTeii ,!J.JISI 6turaHCa, a OTlJeT 0 npH6biJIJIX H y6hiTKaX .l{OJl)KeH ny6JIH· 

KoBaTbCH B uoMeHKnarype cTaTell, npe.nycMorpeHHhiX IIEY 4/99). B-TpeThHX, 

ny6JIHKaUUSI OTlJeTHOCTH Up0H3BO.D;HTCH UOCJie He3aBHCHMOil ayJJ:HTOpCKOil 

J npoBepKH H YTBep)l{)leHHSI OTlJeTHOCTH 06ll.lHM co6paHHeM 3KQHOHepOB. 8-lJeT· 

~ sepThiX, npu ny6nuKai..I,HH OTlJeT o npu6bl.ll)1X u y6hiTKax JJ:OJI)KeH 6biTh ,n:ono.rr

HeH CBe,D:eHHSIMH 0 pellleHHH 06merO Co6paHHSI aKUUOHepOB 0 pacnpe.o:eneHHH 

npll6billU HJIU flOKpbiTHH y6bJTKOB 06ll.leCTBa 33 OTlJeTHhiil fOJl:. 

7-2917 

I 
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CornaCHO npHKaJy OT'IeTHOCTb MO)KeT ny6JIHKOB3TbC~ JIH60 B DOJIHOM 

o6neMe, nn6o B coKparn:eHHOM Blt,lle. B nocneJUieM cnyqae cyruecrseHHYIO pom 

Hrpaer ll6Y 4/99. 8 '13CTHOCTH, ecJIH BaJUOTa 6a.JiaHca (r.e. ero HTOr) He npe
BOCXOLJ;HT 400-TbiC.I!'IeKp3THhli1 pa3Mep MHHHM3JibHOil OflJI3Thl Tpy.D;a H O,!J;HO

BpeMeHHO Bbipy•n<a (HerrO) OT pea.JIH33UHll TOBapOB He npeBOCXOJJ:HT MllJIJJH

OHOKp3THhlfi pa3Mep MHHHMaJibHOii ODJ13Tbl rpyJta, TO COKpameHH3}1 Q:lopMa 

ny6nuKyeMoro 6yxrarrrepcKoro 6anauca MO:lKeT BKmoqarb JIHWh umo206bte no
Ka3ame!lu no pa3JJ:enaM, npeJJ:ycMo-rpeHHhiM s n. 20 ll6Y 4/99 (pa3JJ:eJibi aKTH· 
83: BHe060p0THhie 3KTHBhl, 060p0THhie 3KTHBhl; p33JJ;eJihl II3CCHB3: K3DHTaJ1 H 

pe3epBbi, LJ;OJirOCp04Hhie 06H33TeJibCTB3, Kp3TKOCpO'IHbie 06J133TeJibCTBa). 

Ec.rru XOTSI 6bi OJJ:H3 H3 YK333HHhiX rpaHHU no BaJIIOTe 6anaHCa 11 BhipyqKe npe

BhiiiieHa, TO ny6ni1KyeMhii1 6anaHc nom~~:eu co.LJ;epiKaTh n01<.a1ame;1U no zpyn
na.M cmameil, npenycMOTpeHHhiX B IIDY 4/99. HHhiMI1 cnosaMH, 6onee Kpyn

Ha» KOMMepqecKa» opraHI13aUH» noniKHa ny6nnKoBaTh 11 6onee neTaJihHhle 

CBe)leHHJI. qTO KacaeTCJI OTlJeTa 0 npH6hiJIJIX H y6hiTKax, TO B JII060M C11Y'-tae 

.ll;OJiiKHhl ny6JUIKOBaThCJI BCe IIOKa3aTeJIH, npe,[(yCMOTpeHHhie pa3.LJ;eJlOM V Il6Y 
4199. 

CymecrnyiOT u JJ:pyrue peryn»rHBhl B OTHOllleuuu ny6mn<a1.um nauuh!x o 
KOMIIaHHH; B lJaCTHOCTH, COrJiaCHO nocTaHOBJieHHIO J.PeJJ:epaJihHOii: KOMHCCHH 

no ueuHhiM 6yMaraM H <)loH,!l,oBoMy phiHKY rrpH IlpaBHTeJihCTBe POccuii:cKofi 

J.PeJJ:epaUHH «0 JJ:OnOJIHHTeJihHbiX CBeJJ:eHHJIX, KOTOpb!e OTKphiTOe 3KUHOHep

HOe o6mecTBo o69:3auo ny6nHKOBaTh B cpeJJ:CTBax Maccoooii: HH<PopMauum} 

OT 8 Ma» 1996 r . .M! 9 06H3aTeJihHOif ny6JIHKaUHH IIO.ll,Jie)KaT: 

• COOTHOWeHHe CTOHMOCTH lJHCThiX aKTHBOB H pa3Mepa ycTaBHOTO KaiiH· 

rana; 

• IWJIHlJeCTBO aKUHOHepos; 

• CBeJJ:eHHJI 0 TIO.LJ;pa3)],eJieHHH (HJIH cneQHaJIH3HpOBaHHOM perHCTpaTope), 

BeJJ:ymeM peecTp HMeHHbiX UeHHbiX 6yMar. 

5.6. 
CBOA M KOHconMAMpoBaHMe 

Ol'lentOCnl 

TepMHHhi «ceoiJ iJamtbtX>,, «ceo0HM om'lenmocmb» no CMbiCJIOBoii: Harpy3-

Ke 03HalJaiOT arperupooaHHe HeKoTopb!x yqerHblX JJ:aHHbiX. 0JJ:HaKo B ·nocne

JJ:HHe rOJJ:bl B cneuuaJibHOi1 JIHTepaType H OTelJecTBeHHOi1 npaKTlUCe OOJIBllJIHCh 

JJ:pyrue, IIOXOiKHe IIO CMbiCJIOBOi1 uarpy3Ke TepMHHbl ((K011COJIU0Up06aHUe 0aH-
1lblXN, ((K01lCOJiuiJupo6allllaJl om'lemHoCmb». Ilo3TOMY npe)l()],e ocero Heo6XOJJ:H· 

MO OIIpeJteJIHTbCJI C TepMHHOJIOrHeiJ:. 

B Halllefi. crpaue Tpa,Il;HUHOHHO cyw;eCTBOBaJIO IIOHJITHe CBOJJ:a JJ:aHHbiX, B 

paMKaX KOTOporo MHHHCTepCTBa H BeJJ:OMCTBa rOTOBllJIH CBOJJ:HYlO OTlJeTHOCTb 

no npe.LJ;npHJITHJIM csoei1 CHCTeMht. CyTh noi1 npouenyphi TaKooa. 11MeeTc9: 

MHOIKeCTBO caMOCTOJITeJibHhiX X03JiiJ:CTBYIOW:HX cy6'beKTOB, nO)llJHHeHHbiX OJI,· 
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HOMY MHHHCTepCTBy, OpH'IeM CBSl3b K3JK,LJ:Of0 npeJUipHSlTHSl CO CBOHM MHHH

CTepcTBOM B OCHOBHOM HOCHT xapaKTep a.LJ:MHHHCT'p3THBHO-ynpaBJieH'IecKHii, 

HHbiMH CJIOB3MH, MHHHCTepCTBO HrpaeT pOJib HeKOei1 OpraHH3YIOI..Uei1 Ha.LJ:

crpoi1KH, a ue nonuoKposuoro napruepa s X03Sli1CrseuubiX onepaum1x. llpo

ueJJ:ypa $opMHpOB3HH.II CBO,D;HOi1 OT'IeTHOCTH, COCT3BJHieMOi1 MHHHCTepcTBOM, 

B :ITOM CJIY'"iae CBO,ll;HTC.II K MeX3HH'IeCKOMY cyMMHpoBaHHIO O,ll;HOHMeHHbiX CTa

reiJ. OTJJ:eJibHbiX 6aJI3HCOB OO,D;Be,D;OMCTBeHHbiX npe.n;npHSITHi1. liMeHHO T3K OHa 

onpenem~:eTC» s npuKaJe Muuq,uua Poccuu «0 cso):{Hoii ro.J],osoii 6yxranrep

cKOii: OT'IeTHOCTH opraHH3aUHi1, COCTaBJIJieMOii $e.Jl.epaJibHbiMH MHHHCTepcTB3-

MH II .Ll.PYrHMH $e.Ll.epaJibHbiMH opraHaMH HCOOJIHHTeJihHOi1 BJI3CTH Poccui1C

KOiJ. <J>e.n;epaUlfH)) OT 15 .IIHBap» 1997 r. NQJ . 
Ilpe,!l,CTaBJICHHJI 0 OO.J],06HOif CXeMe CBO,D;a ,D;aHHbiX Hepe.J],KO B03HHK310T y 

IlpaKTHKOB H B TOM CJiyqae, KOf.ll,a OHH C.llbllll3T 0 KOHCO.IIH,IUipoBaHHOif OT'IeTHO

CTH; Me)K)ly TeM 3.J],ecb .J],OJDI(Ha H.Jl.TH pe'lb 0 npHHUHTIHaJibHO HHOif npoUe.Jl.Ype. 

KoHco!luiJupoBamtaJI 6yx2rmmepcKaJ1 om'iemnocmb npe.Jl.CTasn.s~er co6o:i1 

06beJJ:HHeHHe OT'IeTHOCTH ABYX II 6onee KOMOaHHii, H3XO,D;Sli..UHXC.II B onpe.J],e

JieHHbiX IOpli.J],li'ICCKHX H $HH3HCOBO-X03SlJiCTBeHHbiX B33HMOOTHOilleHH.SIX. 

Heo6XO,D;HMOCTb KOHCOJlH,D;ai..J,HH Onpe.J],eJISlCTC.Sl 3KOHOMHllecKOi1 UeJiec006pa3-

HOCTbiO. llpe.Ll.OpHHHM3TeJIH uepe.Ll.KO npe.Ll.nO<JHTaiOT BMCCTO O.J],HOJi Kpynuoi.f 

KOpnopaUHH C03,!l,3B3Tb HecKOJibKO 6onee MCJIKHX KOMMep<JecKHX opraHHJa

QHiJ., IDpH,D;IJ<JecKH CaMOCTOSlTeJibHbiX, HO 3KOHOMH<JecKIJ B33HMOCBSl33HHbiX. 

EnaroJJ:ap.s~ :noMy MO)KeT 6biTb nonyqeua onpe.Ll.eneuua.ll 3KOHOMH» ua u!lllo

roawx fl.II3Te)K3X BBH.Jl.Y .Ll.p06JieHHSI H OrpaHH<JCHHSl 10pH.Ll.H<fCCKOi1 OTBeTCTBeH

HOCfH 00 06.1133TeJibCTBaM, CHH)I(3eTC» CTeneHb pHCKa B Be.J],eHHH 6H3Heca, .J],O· 

CTllf3eTCSl 66Jiblii3.Sl M06HJibHOCTb B OCBDeHHH HOBbiX $OpM npHJIO)I(eHHSI Ka

IIIfTaJia H pb!HKOB C6b1Ta, o6ecne<JHB3eTC.Sl CTa6HJibHOCTb B OOCT3BKe Cblpb.ll, 

r.tarepuanos u nony.pa6puKaTOB. 

06w:a» H,LJ;e» KOHCOJIH.Jl,aUHH .J],OCT3TO<JHO npocra. rpynna caMOCTO.IITeJih

HblX B IOpH.J],H<JecKOM, HO B3aHMOCB.II.33HHbiX B 3KOHOMH<JeCKOM H $HH3HCOBOM 

nnaue KOM03HHi1, 0.J],H3 H3 KOTOpbiX HrpaeT .J],OMHHHpyiOI.lzylO pO.Ilb H H33biB3-

eTCSI MaTepHHCKOii:, .Ll.pyrue )Ke KOM03HHH B onpe.J],eJieHHOM CMb!CJie urpaiOT 

IIOJJ:'IHHeHHyiO pOJib H H33biB3lOTC.Sl .J],O'IepHHMH, COCT3BJI»eT KOHCO.IIH.Jl.HpOBaH

HYIO OT<feTHOCTb, ll03BOJIJIIOlll,yiO llOJIY<JHTb npe.J],CTaBJieHHe 0 $HH3HCOBOM 

COCTOJIHHH H pe3yJibTaT3X ,D;eSlTeJibHOCTH rpynnhi B UeJIOM. llpH 3TOM K3ji(.Jl.<UI 

IOpii)],H<JeCKH C3MOCTOliTeJihH<UI KOMll3HH.Sl, BXO,lJ;.IIJ..UaSl B COCTaB JTOil: rpynnhl 

(KopnopantouoH ceMbH), o6.s13aua secru 6yxranrepcKui1 yqer co6crseHHhlx 

onepauuH u o$opMJHITh ux peJyJihTaTbi B BH.Jl.e q,uuaucoooH OT<Jeruocru. Ta

KHM o6pa30M, KOHCOJIH.LI,HpOB3HHOil: OT<feTHOCTH npHCYlli,H .Ll.Be OCHOBHble OC0-

6eHHOCTH. 

Bo-neps&IX, oua ue JIBJIJieTCJI O"NeTHOCTbiO lOpH,IUI<JecKH caMOCTOJITenbuoH 

KOMMepqecKoH opraunJauuu. Ee uenh - ue BhiJIBJieuue uanoroo6naraeMoi1. 

npH6wm, a Jilllllh nonyqeuiie o6mero npe.Ll.CTaBJieHH» o .n;e.s~Te.rtbHOCTII Kopno

pamsuoii ceMhH, T .e. oua HMeeT »BHO Bbipa)l(eHHYIO auannTH'IecKyiO uanpas

, JieHHOCTb. 
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Bo-sropwx, KOHCOJill)laQHJI. ue ecTb npocroe cyMMHposauue OJJ.HOHMeHHhiX 
CTaTeil: ~IIHaHCOBOii OT'IeTHOCTH KOMU3HHi1 rpynnbL C,!J,eJIKH Mex<LI.y l.flleHaMI:I 

KOpnopaTHBHOft CeMbH ue BKJU0'1310T B KOHCOnll)':UipOB3HHYIO OT'IeTHOCTb; 

TIOK33hiBalOT TOJibKO aKTHBbl H 06J1.33TeJibCTBa, )],OXO)],bl H paCXO,lU>I OT onepa

UHif C rpeTbHMH JIHU:3MH. Jli06ble BHYfPHKOpnopaTHBHble ¢uttaHCOBO-X03.llft· 

CTBeHHble OnepaQHH H)XeHTHQlHU:HpyiOTCJI H B npouecce KOHCOJIH,!UlUHH HCKJUO· 

'laiOTCJI.. Cocrasneuue KOHCOJUIAHposauttoH OT<Ieruocru ocym:ecrsmu:TCJI. no 
CTieUH<UlbHhiM anropHTMaM Ha OCHOBe ,LJ;aHHbiX yqera ll OTlfeTHOCTH y'laCTHH

KOB rpynTibi. 

8 HaH60nee 06IUeM Bll)],e KOpnopaTHBHYIO rpynny MO)I(HO npe,nCTaBHTb KaK 
06be,ll;HHeHUe O,LJ:HOi1 MaTepHHCKOif H HeCKOJibKHX JJ,O'IepHHX KOMTI3HHii, O,IUI3-

KO B peanbHOfi )KU3HH OTHOWeHml «MaTepHHCKa.ll KOMOaHH.II - .QO<tepH.II.II KOM

naHH.II~) MOryT 6b1Tb MHOroypOBHeBhlMH H CXeMaTH<IHO npe.QCT3BJ1HIOT co6oii 

onpoKnuyryiO .n:peaOBH1l:HYIO CTJ'YKTYPY· Ha puc. 5.6 npeACTaaneua cHTyau:m, 

KOr.Qa MaTepHHCKaH KOMOaHH.II M HMeeT HeCKOJlbKO ,D;O<tepuHX KOMOaHHiJ: A1, 

AJ, ... , An. B CBOIO O<tepe.n;b KOMllaHHH A1 HBJI.IIeTC.II MaTepHHCKOiJ: IIO OTHOWe

HHlO K KOMnaHHHM B,, B1, BJ. 
UOH.siHIH MaTepHHCKOiJ: H ,D;O<tepaeJ:i: KOMIIaHHJ:i: B pa3JIH<IHhiX CTpaHaX OII

peAenHIOTCSI DO-pa3HOMy. B <taCTHOCTH, B HaweiJ: CTpaHe COOTBeTCTBYIOLlUie 

)],e¢lHHHU:HH npuae.n;eHbl B nepaoH qacrn rpa)l()],aHCKoro KO,D;eKca Pit>. Co mac

HO CT. 105 «Xo3IDkTBeHHoe o6mecrao npH3HaeTC» .a:o<tepunM, eCJin .n;pyroe (oc

HOBHoe) xo3»HcraeHHoe o6mecTBO HJIH TOaapnmecTBO B cuny npeo6na.n;al0-

mero y<taCTHH B ero YCTaBHOM KaiTHTaJie JIH60 B COOTBeTCTBHH C 3aKJilO<IeH

HblM MeiK.D,y HHMH )],OfOBOpOM, JIH60 HHhlM o6pa30M HMeeT B03MO)KHOCTb 

Onpe,n;eJI.IITb peweHHH, npHHHMaeMble TaKHM 06J.J..J;eCTB0M)). 

M 

l/ 

' 

8, 
·'•.· 

Puc. 5.6. CxeMa B3alfMOCBSI3H KOMnaunH npn co3.naunn KopnopaTlfBHbiX rpynn 

:t KaK cneAyeT H3 naHuoro onpe.n;eneHH.II, npn uanwmn MHoroypoaHeBblX 

CBH3ei1 THna «MaTh- )lO<Jb)) MaTepHHCKaH KOMOaHHH (B TepMHHaX Ko.n;eKca

OCHOBHOe 06IUecTBO ), uaXO.llliiUaHCll B CaM OM Bepxy ApeBOBOBH)UlOi1 crpyKT)'

pbl, MO)KeT ~aKTH<teCKH ynpaBJIHTb KOMOaHH.IIMH, uaxO)],.IIll.{HMHC.II Ha HHIKHHX 

ypOBH.IIX, )la)Ke B TOM cnyqae, KOr,n;a ee IIpliMOe HJIH KOCBeHHOe BJIWIHHe Ha 
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HID:. HH'ITO)!(HO. AeH.crsurenLHo, ecJIH s CI-nya~HH ua puc. 5.6 KOMnaHHH M 
npHHa;:vte)KHT 58'"/o rOJIOCYIOW:HX 3KU,Hif A], a l(OJIII KOMDaHHll A1 B yCTaBHOM 

KanHTaJie B1 pasHa 51%, TO KOMnaHHH M, anane11 JIHWh 300/o KanHTaJia B2, reM 

He MeHee MO)KeT OKa3LIB3Tb Ha Hee .ll:OMHHHpyrom:ee BJ1HHHHe, T .e. onpe.ll:eJIHTb 

ee DOJIHTHKY (B Jl,3HHOM CJiy'lae pe'lb H,ll,eT He 0 DOBCe.ll:HeBHOif ODeKe TeKyw;eft 

)leHreJILHOCTH, a o npuuunu peweHHH crparerH<JecKoro xapaKrepa). 0'1eBH.ll:

Ho, ':ITO pa3BCTBJ1eHHOCTL OTHOlllCHHii (<M3Tb-1(01J.b)) MO)KeT DpHBO.t:U1Tb K pe3-

KOMY COKparn;eHHIO ~pMaJILHOif }],OJIH MaTepliHCKOii KOMD3HHH, H3XO.ll:.II.IUCH

C}[ BO rJiaBe BCeii: HepapXH'ICCKOft CTpyKT)'pbl, B K3DHTaJie KOMD3HHif HH)KHHX 

ypOBHCif, BMCCTC C TeM 1\0CBeHHOe BJIH.IlHHe COXpaHHTCH HMeHHO 6Jiaro.ll:apH 

JTHM OTHOlllCHH.IlM. 

liTO K3C3CTC.Il DOH.II.THH <G3BHCHMOC o6w;eCTB0)), TO COrJI3CHO CT. 106 fpa)K

.!(aHCKOrO KO.ll:eKca PocclllicKoH We.n:epau,nn raKOBLIM npHJHaercH o6w;ecrso B 

TOM CJiy'lae, «ecJIH .ztpyroe (npeo6mt.n:arow;ee, yqacrsyromee) o6mecrso HMeeT 

6onee 200/o ronocyromux aKu,uH aKu,nouepuoro o6w;ecrna Hnu 20% ycrasHoro 

KamtT3Jia o6w;ecrsa C orpaHH'ICHHOif OTBeTCTBCHHOCTLIO». 

YnoMHHanne o ueo6xo.n:uMOCTH csona (KOHCO)IHil,au;nu) .n:aHHLIX HMeeTCH 

II HCCKOJlhKHX HOpMaTHBHblX Jl;OKyMeHrax, Ba)KHeii:UIHMH H3 HHX IIBJUI.IOTCII 

Cfle.ll:epaJibHblft 33KOH <<0 4mHaHCOBO-DpOMbllll)ICHHLIX rpynnax» (BBe,n:eH B .n:eij

CTBHe 30 HOH6pll 1995 r.), fioCTaHOBJICHHe fipaBHTC)IbCTBa Plf> <(0 DOp.!!.JU<C 

BeJJ:CHlfJI CBO.Il:Hb!X (KOHCOJ1H)l,HpOBaHHbiX) y'leTa, OT\feTHOCTH H 6aJiaHCa ~H

HaHCOBO-npOMbiUinCHHOif rpynnhJ)) or 9 HHBapH 1997 r. NQ 24, Me)KJJ;yuapo.D:

HDie craunaJIThi tllnuaucosoH OTlfeTHOCTH " nono)KeHue no seneuuro 6yxran

repcKoro yqera u 6yxra.riTepcKoH OT'IeTHOCTH 8 PoccullcKoH ll>enepau,un. B 
nepe'IHCJieHHblX OTe'leCTBeHHbiX peryJIHTHBaX MO:lKHO HaiiTH JIHWb KpaTKOe 

H3JIOlKCHHe o6w;ux npHHLI,HDOB KOHCOJIH,ll,3IJ,HH, 'ITO KacaeTCH C06crBeHHO Me

TO.[(HKH, TO oua npuse.!J:eHa 8 npuKaJe Muu~uua Pit> «0 MeTO.ll:H'IecKux peKo

MeimaUHHX flO COCTaBJieHHIO H npe)l,CTaBJICHHIO CBOAHOiJ: 6yxran:TepCl\Oft OT

'feTHOCTH» OT 30 .n:eKafipH 1996 r . .Nfl112. 3TOT .D:OKyMeHT, pa3pa60T3HHblll B 

pa3surue crareH paJ.n:eJia V «OcuoBHDle npaauna CBO)],uoll 6yxranrepcKoH 

orr1eruocru» nono:lKeHH11 no Be.ll:eHHIO 6yxranrepcKoro yqeTa u 6yxraJirepc

JCoi:i OT'IeTHOCTH B Plf>, CO.D:ep:lKHT MeTO.U:H\fecKHe peKOMCH.!l3U:HH no COCTaBJie

HHIO H npe.U:CT3BJICHIIIO CBO.!UlOif (KOHCOJIH.D:HpOB3HHOiJ:) 6yxraJITepCKOif OT

IieTHOCTH. 

B paMKaX KOpnopaTHBHOit rpynnhl Me)K)J.y ee 'IJieHaMH Ofibi'IHO BOJHHKa

JOT tllHH3HCOBO-X03Hil:CTBeHHbie B33HMOOTHOlllCHH.Il, D03TOMY DpOI..Ie.D:ypbi KOH

COJ111.!),3U:HH He CBO.D:IITCII K DOCTpO'IHOMy cyMMHpOBaHHIO COOTBeTCT8YIOIUHX 

nauubiX, orpa:lKeHHhiX 8 ~opMax ro.D:osoii 6yxranrepcKoll OT'leTHocru. TaKHM 

o6pa30M, HeCMOTp.ll Ha DOXO)KCCTb TepMHHOB, HCTIO.llb30B3HHbiX B ynOMHHy

TbiX npHKaJax Muu~uua Poccuu .NQ112 u .NQ 3, pelfh a uux H,ll,eT o npuuu,unu

aJihHO pa3HbiX npou;enypax, T .e. KOHCOJIH.D:HpOB3HH311 II CBO.!lHasl OT'IeTHOCTb 

a6COJIIOTHO He C08Da.D:aiOT .!J:pyr C .U:pyroM KaK DO 'IHCJIY ~OpM (C80)XHall ro.n:o-

83.11. 6yxranrepcK311 OT'ICTHOCTb TOT08HTC11 B TOM :lKe Ha6ope <l!OpMaT08, 'ITO H 

06b11J.HaH rO.UOBaH OT'IeTHOCTb, a KOHCOJIH)],HpOBaHHaH OT'IeTHOCTb COCTOHT H3 
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6anaHca u OT'IeTa o npu6wJIHX H y6hiTKax), raK n no coJJ;ep)KaHHIO crareH. 
fi03TOMY HCKJJIO'IeHHe H3 OTC<fCCTBCHHOii npo¢eccHOH3JlhHOif JICKCHKH Tep

MHHa «1\0HCOJIH,!J,aUHS!)) H 33MCH3 era TCpMHHOM «CBO.!J.)) B npHJlO)KCHHH K KOp. 

TIOpaTHBHhiM rpynnaM BpSIJI: Jill MO)f(HO C•IHTaTb OnpaBJl:3HHhiM, XOTJI 6hl H H3-

3a TepMHHOJJOTH'ICCKOi1 nyTaHHUhl, IWTOpaJI C OlJCBH,lJ,HOCTblO npOSIBJIJieTCH Ha 

npHMepe ABYX yriOMSIH)'TbiX Bblllle npHK330B 0 CBO.UHOif OT'ICTHOCTH. 

Jionee TIO)lpo6HO C TeXHHKOtf KOHCOJIH,lJ,HpOB3HH.II, npnMeH.siCMOfi B 3KOHO· 

MH'IecKH pa3BHTbiX CTp3H3X, H HCTOpueH 3TOro BODpOCa M0)1(H0 03H3KOMHTV 

CJI, HanpHMep, B [KosarreB, fia1p0B). 
B 33!0HO'IeHHe OTMeTHM, ':ITO KpynHbie KOMTI3HHH, KaK npaBHJIO, npell;CT3B

JUHOT C060i1 KOpnopaTHBHble rpyTITibl, TI03TOMY HX ny6JIH'IHble TO,ll;OBble orqe

Tbl BKJUO<JalOT HecKOJibKO Ha6opOB OTqeTHbiX $opM. qaw;e BCCfO B TaKOM OT

qeye MO/KHO HaifTH JJ.Ba Ha6opa $OpM - OT'IeTHOCTb rpynnbi H OTqeTHOCTb 

MaTepHHCKOif I\OMllaHHit; HHOf,Ua BBO,UHTC~ TpeTHif ua6op- OT'IeTHOCTb rpyn

llbl, llOJJ.fOTOBJieHHa~ B COOTBeTCTBHH C Me)l()lyHapO.UHbiMH CTaH.Qap-raMH 4m
HaHCOBOii orqeTHOCTH (/AS). 

5.7. 
Cocraa Ol'leTHOCTM 

M ee CMCTeM006p33YJOI.I.IMB 3JIBMBIITbl 

ByxranrepcKaH orqerHOCTb AJI~ uecneu;uanucra BbirJISIJJ.HT JJ.OCTaToquo 

CJIO)KHOif ,Ua)Ke flO COCTaBy OT<JeTHbiX $opM, He fOBOp~ y)Ke 0 ee CO,Uep)KaHHH. 

CaMhlif npocroH sonpoc, ecrecrseHHbiM o6pa30M B03HHKaromui1 nepen: ueuc

KyweHHbiM llOJib30BaH!JICM, 3TO KOJIUqecTBO $opM - noqeMy HMeHHO Jl:BC, a, 

CKa)KeM, He Jl:Ba,UUaTb ,UBe $opMb1 BKJIIO<JeHbl B OT<JeT'? EcTb H ,Upyrue BOnpo

Cbl, 6onee HJIH Meuee CJIQ)KHbiC: KaKHM o6pa30M YB.II3aHbl 3TH $OpMbi, KaK OHH 

pa3pa6aTbiBaiOTCH H HHTCpnpeTHpyiOTC.II, HaCKOJibKO LlOCTOBCpHbi npeJICTaB

JICHHble B OT'IeTHOCTH .[laHHble ll 'ITO npen:craBJISICT co6oit llOHHTHe Jl.OCTOBep

HOCTH B npHJIO!KCHHH K QTqeTHblM JJ.aHHblM H T.ll. HecMOTp.ll Ha ynOMHHYTYJO 

CJIO!KHOCTb, JIOfHKa $OpMHpOBaHH.II OT'ICTHOCTH BblfJI.II.Il:HT JIOCTaTOquo npo-

3paquoi1, eCJIH ee noJib30BaTeJib HMeeT xor.11 6bi caMoe o6mee npe.ucrasneuue 

0 6yxraJITepCKOM yqe-re H ero OCHOBHOit llpOUC,JJ;ype. 

Ba30BbiM 3JieMeHTOM cucreMbi 6yxrarrrepcKoro yqeTa .IIBJI.IIeTC.II 6yxrruiTep

CKHii C<JeT, KOTOpblii ,UJIH HarJI.II,UHOCTH MO)l(HO npeJICTaBHTb B BHJie Jl:BYCTO

pOHHeii Ta6JIHUbl HJIH KOHCTpYKUHH T -o6pa3HOfO BHJia, Tpa,UHUHOHHO Ha3bi

BaeMoii B oreqecrseuuoH npo$eccuouaJibHoi1 6yxranrepcKoH cpe,JJ;e «CaMOJie

THKOM)): 

Ha3BBHHe C'leTa 

)J.e6er Kpe.uur 

r 



5. 6yxranTepCK8SI OT'I8THOCTb 199 

Ha3aauHe cqera o6&i'IHO oTpaiKaeT o6'heKT yqera: ((OcHOBH&Ie cpe,n:cTBa~~. 

<<Toaaphl», «KaccaJJ H T.n. CHCTeMa C'leTOB Onpe,n:e.n:eua B HOpMaTHBHhlX .D:O

KyMeHTaX, a C06CTBeHHO C'leTa B :noll CHCTeMe KJI3CCH<f1HUHpylOTCH no pa3-

nH'IHhiM npH3H3KaM. C fi03HUHH llOJih30B3TeJIH HY'J'HO 3H3Th, TIO Kpalluell Mepe, 

0 HecKOJihKHX OCHOBOfiOJiaf3lOW:HX rpynnHpOBKaX (6011ee no,n:po6uo 0 KJiaC

CHCf)HK3U:HH C'leTOB CM. (CoKOJIOB, C. 297-314)). 
llpeiK.lle acero 6yxrruiTepcKIIe C'lera no,n:pa3,n:emnoTc~ (nepaa~ rpynnii

JXIBKa) ua: 

aKmUliHble (npe,D:H33Ha'leHhl .D:JI~ 01"p3iKeHH~ Bli.D:OB X03Sii-i:CTBeHHhiX cpe.D:CTB: 

ocuosuhle cpe.n:craa, IIHBeuTap&, .n:eueiKH&Ie cpe.n:craa, 3anac.hl, .n:e6HTOphi H 

r . .n.); 
naCCUfJHble (npe,D:H33H3'1eHhl ,!UUI OTpaiKeHHSI HCTO'IHHKOB cpe,n:CTB- KanH

TaJia H 06SI3aTeJihCTB: ycTaBHhlii K3llliTaJI, ,n:o6aBO'IHhlll K3DHT3JI, npH6hUih, 

Kpe,!I;HThl 6aHKOB, Kpe.D:HTOpCKaSI 3a)],O.niKeHHOCTh H T .,n:. ); 

tlKmU8HO-naCCU8Hble (npe,D:H33Ha'leHhl .D:JISI )"'eTa K3K BH,D:OB X03Hii:CTBeHHhlX 

Cpe,!I;CTB, TaK H HCTO'IHHKOB HX $opMHpOB3HHSI: rrpO)l3iK3 rrpo)lyKUHH, rrpH6hl

JIII H y6&ITKII, paC'IeThl C pa3HhlMH ,n:e6HT0p3MH H Kpe.ll:HTOpaMH H T.,n:.). 

Ha K3)K,D:OM C'leTe 0Tp3)K3eTC~ H3'1aJihHblii: OCTaTOK (npo$eCCHOH31IhHhii-i 

repMHH - can&.n:o ), 3aTeM ero yaenuqeuHe ulu.nu yMeH&rneuue II KOHe'IHhlii 

OCT3TOK. JlJo6aSI X03Siif.CTBeHHaSI onepaUHSI 33TparuaaeT K3K MHHHMYM .LJ:B3 

o6beKTa 6yxranTepcKoro y'leTa, T .e • .n:sa C"Iera; HHbiMH CJIOBaMII, B xo.n:e one

pau:uii IlpOliCXO.IlHT H3MeHeHHe BeJIH'IHHhl 06"beKTOB y'leTa. AKTHBHhlii C'leT 

HMeeT TOJihKO .n:e6eToaoe CaJih.ll:O, YBeJIHtJeHHe Cpe.LJ:CTB ITOK33hiB3eTCSI DO .n:e6e

TY C'leTa, yMeH&WeHHe- 00 Kpe.LJ:H"l)'. fiaCCHBHhlif C'leT HMeeT TOJihKO Kpe.n:u

TOBoe Ca.Jih.LJ:O, YBeJIH'IeHHe Cpe.LJ:CTB DOKa3hiB3eTCH no Kpe.LJ:HTY C'leTa, yMeHh

WeHHe- DO .n:e6ery. CMhlCJI 3KTHBHO-IT3CCHBHOf0 C'leTa COCTOIIT B TOM, 'ITO 

Ha T3KHX C'leT3X Y'IHThiBaiOTCSI paC'IeThl, npii'IeM ITOHSITHO, 'ITO O.LJ:HO H TO )Ke 

JIHUO MOiKeT BhiCTYU3Th H K3K .n:e6HTOp (.LJ:OJiiKeH npe.n:npH~THIO), H KaK Kpe.LJ:H

TOp (npe.rr.npHSITHe )lO.n)KHO eMy). llo:noMy C3Jih.ll0 TaKOfO C'leT3 MO)KeT 6&1Th 

H JJ:e6eTOBhiM, u KpeJJ.HTOBhlM. TaKHM o6pa30M, aKTHBHhie CtJeTa oTpa)!(alOTCSI 

8 3KTHBe 6anaHC3, ll3CCHBHble - B UaCCHBe, 3KTHBHO·ll3CCHBHhle - B aKTHBe 

Hfi.IJIH naCCHBe B 3aBHCHMOCTH OT TOfO, K3KOe CaJlh)lO - 3KTIIBHOe li.Jlll nac

CIIBHoe - c$opMI1pOBaJIOCh ITO OKOH'IaHHH OT'IeTHOfO nepHO.LJ:a. 

BTopaSI rpynnupoaKa no)lpa3,n:eJI~eT cqera aa cumnemu~tecKue n aHa.tlumu

rrecKue. CHHTeTH'IeCKHe C'leTa npHBO)lH.TCSI B THITOBOM Unaue C'IeTOB, OHH KO

JI.H$HU:HpOBaHhl H Be)lyTCSI Ha JII060M rrpe!l:npHSITHH. AHaJIHTH'IeCKHe CtJeTa 

npeJ1H33Ha'leHhl ,llJIH. .LJ:eTa.JIH33UHH .n:aHHbiX, yqTeHHbiX Ha CHHTeTH'IecKHX C'le

TaX, T.e. K Jil060My CHHTeTH'IecKOMY C'leTY MO)!(eT 6biTb OTKphiTO HeCKOJihKO 

aHaJIHTH'IeCKHX C'leTOB. 0Tpa)!(eHHe <JlaKTOB X03~ifCTBeHHOif iKH3HJI H3 CHHTe

tii'IecKHX C'leTaX H33hlBaeTCSI CHHTeTH"'IecKHM Y'leTOM, a Ha auanHTH"'IecKHX 

C'leTaX - aHaJIHTH'IecKHM. Bee CHHTeTIJ'IecKHe C'leT3 CBSI33Hhl MeiK.lly co6oif 

<Jepe3 CHCTeMy .LJ:BOifHOif 3aDHCH, CMhlC.n KOTOpoif. COCTOHT B TOM, 'ITO 11106aSI 

X03SiifCTBeHHaSI onepaU:HSI 33TparuBaeT _ue6eT O,II.HOfO C'leTa H Kpe,D;HT .D;pyro

fO. t:(.n~ DOHHM3HH~ JIOfHKH !l:BOifuoii: 6yxraJITepHH H npOBOAOK, OTpa:lKaiO-
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W:HX X03Siit:CTBeHHble onepal.I,HII, IIOJie3HO HMeTh B BH.!IY OCHOBHOe npaBHJIO 

ABOHHoH JaiiHCH, c¢opMyJmpoaaHuoe 3. )J;erpau)l(eM: mom, Kmo noJiy<iaem, -

Oe6emyemcJl; mom, Kmo 6bldaem, - KpedumyemcR. 
Comacuo -rpen.e:H rpynrmposKe C'ieTa no.n:paJ.lleJUJIOTC.Il ua 6aJlanco6ble u 

3a6aJUUIC06ble. 0aJI3HCOBble ~ 3TO CHHTeTli'IeCICHe C'leT3, BXOJlJIIll;IIe B CHCTeMy 

.D:BOftHOH 33IIHCH. Ha 3a6aJiaHC0BhiX C'ieTaX C IIOMOW:biO npoCTOil 33IIHCH OT· 

pa)l(afOTCJI o6beKTbi yqera, KOTOpbie no KaKHM-JIH6o npwmuaM ueuenecoo6-
pa3HO BKJHO'iaTh B CHCTeMy .!l:BOHHoil 33IIHCH (B OCHOBHOM 3TO aKTHBhl, He npH

ua,n:Jie)I(3IUHe npe.n;rrpHJITHIO Ha npaae C06CTBeHHOCTH); II03TOMY 3TH C'leTa 

<flopMaJibHO He OK33biBaiOT np.llMOro BJIUHHHH H3 HMyW:ecTBeHHOe H $HH3HCO

Boe IIOJIO)I(eHHe npen:npmiTIHI H ero $HH3HC0Bble pe3yJihTaTbl. 

t.Iersepra.~r rpynnuposKa no.npa3}leJuler ct~era ua KanUmtlJIUJupyeMtM u ue
KanumMuJupye.Mbte. llepsLie npe.nuasuat~eHbl wnr oTpruKeHHH cpell,CTB npe.n

npHHTHH (MOHerapHble If HeMOHerapHble aKTlfBbl) H HX HCTO'IHHKOB (KaUHHUI, 

tllOH.llbi, pe3epBbi, o6H3aTeJibCTBa); BTOpbie - ,IUHI yqeTa tllHHaHCOBO-X03Jiif

CTBeHHblX npoueccoB, onpe,neJUIIOIUHX <!lHHaHCOBhlii pe3yJJ&TaT 3a OT'IeTHblif 

nepuo.u (.noxO.Uhi H 3aTpaTI>I). 

11MeHHO noCJiell,HJIH KJJaCCH<!lHKaQml U03BOJISieT llOH}ITb JIOrHKY <!lopMlipO

BaHlfJI OT'IeTHhlX ¢opM. EyxranTepcKHll yqer ua npell.npHSITHH npoue.Qypuo 

pea.rrH3YeTC}l nyTeM: 

a) OTKpbiTHJI CtfeTOB B uaqaJie O'lepeJJ;HOrO y'leTHOrO nepHOll,a; 

6) OTpa:aceHHJI Ha HHX TeKy:u.J;HX OnepauniJ: B CHCTeMe JJ;BOiJ:HOif 3aDHCH; 

B) 3aKpblTHH C'leTOB H <!lopMHpOBaHHH OT<feTHOCTH 3a HCTeKWHif nepHO.D;. 

ECJiu no OKOH<Jauuu O'lepeJUioro ¢uuaucosoro nepuo.na npell,nonaraer-

CSI DOll,Be.!l:eHUe HTOrOB, BbipaiKaJOIUeecSI, B 'laCTHOCTH, H B DOll,rOTOBKe OT

'IeTHOCTH, TO 6yxrarrrepoM npou3BO.!l:HTCR 3aKpblTue cqeros. HeKanuTaJIH3H

pyeMI>Ie cqera (uuor.ua ux ua3LIBaiOT onepauuoHHLIMH) 3aKpbiBaiOTCH, T.e. 

HX CaJibll,O nepeHOCJITCJI B OT'IeT 0 npu6biJIJIX H y6blTKaX, B KOTOpOM, KaK 

li3BecTHO, rpynnupyiOTCH ll,OXOll,hl H 3aTpaThl, OTHOCHMble K OT'IeTHOMY ne

pHO.Ily; caJlb)lO OCTaBWUXC51 C'leTOB B TOil HJI.H HHOif rpynnupOBKe nepeHO

CJITCSI B 6a.rraHC, KOTOpblit D03TOMY Hepe.D;KO onpeJJ;eJIJ!eTCSI KaK CBO)J; C8Jib.U:O 

He3aKpb1TblX C<feTOB. 

Murepecuo OTMeTHTh, tiTO s HeKOTopbiX crpauax, uanp«Mep B CIUA, no.n:

roTOBKa 6an:auca TaK )l(e TpaKTyeTCJI, KaK 3aKpb1THe C'leTOB H o<flopMJISieTCll 

COOTBeTCTBYIOIUHMH DpOBO.!l:KaMH, C DOMOlUhiO KOTOpblX C'leTa fJJaBHOii KHH

ru pa3HOCliTCJI no cTaTbJIM 6an:auca: MaTepua.rrbHhie, .n:eue:acHbie u 'laCTH'IHO 

paC'IeTHble C'leTa nepeHOCSITCSI B aKTHB 6an:auca, a <):loH,IJ;OBble H tJ:aC'rH'IHO pac

<feTHble cqera- B naccus. B pe3yJibTaTe 3Toii onepauuu rrpoucxo.n:uT 3aKpbi

THe BCeX C'leTOB. HOBbliJ: OTlJeTHblil ITepUO)J; Ha<IHHaeTCJI o6paTHbiMH npOBO.ll

KaMU. fio.n:o6HbiH IIO.QXO)J; B 3aByaJIHpOBaHHOM BH.tJ;e npeJUiaraJICJI H OTJ(enb

HbiMH npe.ucTaBuTeJI51MH poccuikKoii IIIKOJihr 6yxranTepcKoro yqera. B 
'laCTHOCTH, npo<)_)eccop H. C. J1oMa3KOB (1889-1969) peKOMeH,QOBaJI DHcaTb 

KOHe'IHOe CaJib)J;O C'leTa He Ha «CHJibHYIO>> CTOpDHy, KaK 3TO Tpa,uHQHOHHO )le-

JiaeTCJI 6yxranTepaMu, a ua «CJia6yJO»: 'HJH ll:t:.• 
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(TbiC. py6.) 

a) TpaJI.HIJ,HOHHhiii sapHaHT 6) BapHaHr '3aKphiTHJI 
3aKph!TllJI C'leTa C'leTa ITO floMa3KOBy 

.D:e6er Kpe,IJ;HT 

CallhiJO 50 
(Ha<IaJibHoe) 

06opor 1200 06opor 1160 
(noCTynneHne (paCXOll,OBaHHe 
JlCHClKHbiX ll,CHClKHbiX 

Cpe.!lCTB) cpe.ncra) 

Can~>.uo 90 
(KoHeiiHoe) 

.[l,e6eT Kpell,HT 

CaJihllO 50 
(Ha'laJihHOe) 

06opor 1200 
(rrocrynneHHe 
ll.eHe'ltmhlx 

cpe.ncTB) 

06opor 1160 
(pacxo.nosaHHe 
ll,eHe)KHbiX 

cpell.CTB) 

CanhllO 90 
(KOHe'IHOe) 

llpe)J)laraeMa.ll TioMaJKOBbiM Jarrucb, no cyru, rrpe.n;crasm1eT co6oii HeJa

BeprueHHYIO llpOBO.D:KY ((Cl.JeT-6aJiaHC}} H B 3TOM CMbiCJie COOTBeTCTByeT IIOAXO

IIY, npnMCHHCMOMY s aMepnKaHCKOii 6yxranrepcKoii npaKTHKe. 

H:cxOA.II H3 BbirneH3JIO)KeHHoro, MO)KHO AaTh cJieAyiOmee onpe.n;eneHue: 

6yxzannrepcKaH om~temHocmb ecmb cucmeMa noKmamelleil o6 UMytqecmeeHHOM 
u ¢ummcoeo.M nollo:J/CeHuu X03flilcmeywUfe2o cy6beKma, a maK:J/Ce fjJuHaHC06biX 
pe3yJib1tWmax eco OeRmellbHocmu 3a om'lemHbtU nepuoi), npeOcmae!leHHbiX, KaK 
npa6WIO, 6 1tUl6JlU'IHOU 1/Jop.Me u cf/JopMupo6aHHblX nenocpeiJcm6eHHO 6 pe3yllb
mame 3aKpblmWl C'lemo6 Fll06HOU KHU2U. llOCKOJibKY npH 3aKpbiTHH c<leTOB HX 

caJih.ll;O MOfYT nona.n;aTb JIH60 B OTl.JCT 0 npH6hiJI.IIX H y6biTKaX, JIH60 B 6amrnc, 

OCHOBHbiMH <flopMaMH 6yxranrepcKoiJ: orqeTHOCTH flBJI.IIIOTC.II HMCHHO 3TH .D:Be 

$opMb1; JU06bJe .ll,pynte <flopMbl (HanpHMep, B rO)],bl COBeTCKOi.f BJiacTH HX •mc-

110 D:OXO.JJ:HJIO .ll:O .D:BYX .UCC.IITKOB) ITO CyrH HBJI.IIIOTC.II aHaJIHTH'lecKHMH paCrnH<fl

pOBKaMH HJIH )lOIIOJIHeHHCM K nepBbiM .UBYM <flopMaM. 

1-JTaK, OT'IeTHOCTb MO)KeT 6biTb orpaHHl.JCHa .UBYMfl <flopMaMH - 6anaH

OOM II OT<JeTOM 0 npH6biJlflX H y6biTKaX. Crporo rOBOpfl, .ll;OCTaTOlJHO OJ{HOiJ: 

¢1QpMbl - 6anaHca, IIOCIWJibKY HTOrOBbtii llOKa3aT"'..Jib OT'Iel'a 0 npH6biJiliX H 

y6DITKax - lJHCTa.ll llpH6biJib - BKJIIO<JeH B 6anaHC H B 3TOM CMbiCJie .n;aHHblii 

OT'ICT npe.ll,CTaBJIJieT co6oii JUIIllb aHaJIHTHlJCCKYIO paCWH<flpOBKY O)],HOrO 6a

,1aHCOBOrO IIOKa3aTe.llR. TeM HC MCHee, BBM.lly Ba)KHOCTH flOKaJareJtJI «npH-

6bJJIM, )KCJiaHHH pacKpbiTb <flaKTOpbi ero <flopMHpOBaHHH H Bbi,neJieHa caMO

CTOj!TeJibHrul OT'IeTHaH <flopMa, Henocpe.n;CTBCHHO CBH3aHHaH TOJibKO C npH-

6binbiO. 

B nocne.n;HHe ro,nbl see 6onbwee npu3HaHue s MHpoaoH npaKTHKe nonytJa

er no,nxo.n; K o6ocHoBaHHK> cocrasa or<JeTHbiX <flopM, opneHrupoBaHHhiii Ha 

OCHOBHOrO fl0Jlb30BaTemJ - C06CTBCHHHKa npe,nnpmtTHH. llpH 3TOM HeHBHO 

cqHTaeTCJI, 'ITO IIOCKOJihKY ny6JIHqHa.ll OTl.JeTHOCTb ycrpansaeT C06CTBeHHH

KOB B ITJiaHe COCTaBa H C01l.Cp)KaHIUI <flopM, TO OHa no OCHOBHbiM napaMeTpaM 

6y.ller y.n;oanersopHTb u rpe6osaHHHM ,n;pyrux KareropHH nonbJosareneii. 
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0nHpa51Cb Ha Q'fqeTHOCTb, llOJih30BaTeJib-C06CTBeHHHK JJ:OJDKeH ITOJIYLIHTb 

npe.n;craBJieHue o qerbipex acneKrax ,!J;e~ITeJibHOCTH npe.n:nplli!THH: 
HMyW:ecTBeHHoe H ¢uHaHCOBOe fiOJIO:JKeHHe npe)),OpH.IITHH C fl03HU:HH .QOJI

rocpO'lHOH: nepcneKTHBhl (T.e. H3CKOJibKO yCTOiJ:'IHBO ,!J;RHHOe npe,LI;npHSlTUe, 

JIBJijleTCll JIH CTparen:I'IeCKH BbifO)lHbiM BKJia)lhiBaTb B Hero Cpe.UCTBa H HMeTb 

KOHrpareHTCKHe OTHOllleHHSI); 

4mHaHcos&Je pe3yJILTaT&I, perymrpuo reHepupyeM&Ie .n:aHHbiM npe.n:npn51-
rueM (r.e. npu6hlJI&Ho JUIH y6&ITOl{HO pa6oTaeT npe,IJJipmnue B cpe.n:ueM); 

H3MeHeHHSI 8 K3DHT3Jie COfiCTBeHHHIWB (r.e. H3MeHeHUe l{HCTbiX 3KTHBOB 

Dpe,!UipHJITHJI 3R C'leT BCeX ¢aKTOpOB, BIOIIO'Ia51 BHeceHue Kamnana, ero H3"MI

THe, BhmJiary .nusH,!l;eu.n;os, <PopMuposaune npu6hmH HJIH y6LITKa); 
JIHKBH)UIOCTb npe.n:npmiTHll (T.e. HaJlH11He y Hero CB060.UHhlX .~teHeiKHhiX 

cpe.ncrs KaK sa)I<Heiiwero ::meMeHra cra6mibHoi1 reKymeii pa6oTbi B nnaae 

puTMH'JHOCTH paC'JeTOB C KOHTpareHTaMH). 
nepBhli1 acneKT .neJITeJibHOCTH Haxo.nur orpa)J(euue B SyxzanmepCKOM 

6aJlaHce: aKTHBHrui cropoHa 6anaHca .uaer npe.ucTaBJieHue o6 uMyw:ecnre npe)J;

npHJITHJI, naccusHaJI - o crpyKrype HCTO'IHIH<OB era cpe,ttCTB. BropoH ac
neKT npe.ncrasneu B Om<teme o npu6wmx u y6wmKax - see .!lOXOJI;hi H pac

XO)J;hl (3aT})aTbl) npe.unpmnu.s~ Ja oneTHbiii nepno.u B onpe.n:eneH1fbiX rpyn
nuposKax npuse.ueHbi B noH ¢opMe. PaccMarpusa.s~ ¢opMy B .uuHaMuKe, 
MQ)KHO llOH.siTb, HaCKOJlhKO 34J~KTHBHO B Cpe,li;HeM pa60TaeT .~taHHa.s~ KOMlla· 
HHJI. TperuH acneKT o-rpa)KaeTCJI B Omwme o Oeu:JKeHuu KanumaJia, r,ll.e no
KaJaHo ,li;BU)J(eHHe BCeX KOMDOHeHTOB C06CTBeHHOrO Kanurana: ycTaBHOrO 

H .rt:06aBO'IHOfO KaUHTaJIOB, pe3epBHOfO ¢oH,ll;a, .!lPYfHX ¢oH)),OB, npu6biJIH H 
,11;p. l.JersepThlii acneKT onpe.neJIJieTCSI reM o6croJITeJihCTBOM, 'ITO npu6biJih u 
JJ;eHe)J(Hble Cpe.LJ:CTBa - He O.ll.HO H TO )Ke. )l,JI.sl pHTMH'IHOCTH paC'leTOB C 

Kpe,ll;uropaMH Ba)I(Ha ue npu6biJih, a HaJIH'IHe .ueue)J(HbiX cpe,li;CTB B rpe6ye
MhiX o6'beMax u B HY)I(HOe speM.s~. Onpe)J;eJleHHYIO xapaKrepHCTHKY nora 

acneKTa ¢uHaHCOBo-xoJ.s~HcrseHHoi1 .neJITeJihHOCTH KOMnaHHH .uaer Omwm o 
OeuJICeHuu OeHeJICHblX cpeOcme. nocne.rt:HJIJI ¢opMa Hau6onee CJIO)I(Ha .D.JIJI 
cocraBJieHHJI rr uuTepnpeTauuu, reM ue MeHee oua Hap.sl.ll:Y c 6anaHcoM u 
OT'leTOM 0 npu6binJIX H y6hiTKax KaK pa3 H o6pa3yeT MHHHMaJibHbliJ: Ha6op 

OT'ieTHbiX ¢opM, peKOMeH.rt:yeMblii: K ny6rruKaUHH Me)J(Jl.yuapOJJ;HbiMH CTaH
)J;atyraMH 6yxraJITepcKoro yqera. Bee ,11;pyrue ¢opMhi onerHOCTH ¢opMupy

IOTcst KOMnaHueH no ee ycMOTpeHmo, paccMarpusaiOTC.sl KaK npHJio'JKeHHst x 
OCHOBHOii OT'JeTHOCTH H COCTaBJIJIIOTC.sl B npoH3BOJibHOii ¢opMe - B BH,ll;e 
Ta6JIHU, llO.siCHHTeJihHOii 3allHCKH, aHaJIHTH'lecKOfO pa3.UeJla fO.Il.OBOfO OT'Ie
Ta HJlH llOJICHeHHi1 K OCHOBHLIM OT'JeTHhlM ¢opMaM. 

8 HaweH crpaHe HMeHHO 3TOT llO.!lXO,ll;, peKOMeH,li;OBaHHblii, KCTaTH, H Me)l(
cyHapo,li;HbiMH craH,ll;apTaMH 6yxranTepcKoro yqera (MOPO I «npe,ll;crasne
uue ¢uuaHCOBOll OT'IeTHOCTm} ), Ha'iUHaeT flOCTeneHHO BHe,ll;p.llTbCJI B npaKTH
Ky; 'iTO KacaercJI npe.n:hi.!J;yiUux ner, ro no He.uasHero speMeHu ro.n:osoii orqer 

COCTO.siJI KaK 6bl H3 .!lBYX 3JleMeHTOB - C06CTBeHHO OT'IeTHOCTH, pernaMeHTH
poBaHHOiJ: rocy.n:apCTBeHHbiMH opraHaMH DO ¢opMaTaM, H llO.siCHHTeJibHOii: 
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3aDHCKH, KOTOpaS! COCT3BJIJUiaCh rJ13BHbiM 6yxranTepOM B Dpol13BOJihHOii ¢lop

Me H paCCM3T})HBaJI3Cb KaK 3HaJIHTH4ecKHif KOMMeHTapufi K OTtJ:eTHOCTH. 

liTaK, Mbl paCCMOTpeJIH JIOrHKY 4JopMUpOB3HHSI OT'-IeTHOCTH KaK HeKOTO

poro uu$opMau;uouuoro Maccusa, .LJ:aJOw:ero KOMnJieKCHYIO KOJmqecrseuuYJO 
xapaKTepHCTHKY npe;:tnpuHTIHI. qTO K3C3eTCSI H3DOJIHS!eMOCTH OT'-IeTHOCTH, TO 

o'leBH,D;HO, <JTO oua MO'lKeT 6LITh cyw:ecTseuuo paJuoH; TeM ue Meuee s OT4eT

HOCTH npHH$ITO Bhi)leJiliTh pSI.ll; 6a30BhiX, CliCTeM006pa3yiOW:HX KaTeropuii. 

CnenaeM HX KpaTKHH o6Jop. 

Pecypchl, HCTO'IHHKH, ,Ll;OXO.Uhl H 33Tp3Thl 06be,!l;lfHeHhl B OT4eTHOCTH B 6a-
30Bble y'leTuble KareropHu, ua3LIBaeMLie T3K)I(e 3JieMeuraMu 6yxraJITepcKoii 
OT'JeTHOCTH. 3JieMeHT3MH, HeDocpe.ll.CTBeHHO CBSI3aHHhiMH C xapaKTepHCTUKOii 

11Myll{eCT8eHuoro u Q:luuauco8oro noJIO)!(emtJI 8 6anauce, npH3HaiOTCJI aKmu~ 

61Jl, 06R3ame.!lbCm6a U KanumaJI. 3JieMeHTaMU, Henocpe.LJ.CTBeHHO CBJI:33HHhiMU 

C H3MepeHHliMU pe3yJlbTaTOB .LJ.eSITeJibHOCTU B OT''IeTe 0 npu6bmSIX H y6&ITKax, 

npH3HaiOTCll iJoxoiJbl u pacxoiJbl1 . 
llpe.LJ.CTaBJieHUe 3TUX :meMeHTOB B QTqeTHOCTU Tpe6yeT C03.LJ.aHUJI llO.LJ.KJiaC

COB (paJ.Il.eJlOB, CTareii), KOTOpbie KJlaCCHtflHUHpyiOTCSI H paCKphiBaiOTCSI opra

HH3aUHeH CaMOCTOHTeJihHO 8 COOTBeTCTBHH C npH3HaKOM KJlaCCHfj:lHKaQHU, 

IIOJIO)!(eHHhiM B OCHOBy, U Tpe6oBaHUeM cymeCTBeHHOCTH. 8 TO )Ke BpeMll B 

il6Y 4/99, KOTOpoe, KaK OTMeqaJlOCb Bh!We, JI:BJ1HeTCSI OCHOBHbiM .LJ.OKyMeH

TOM, onpenemiiOlQHM oTqeTHOCTh s co.nep)i(aTeJI&HOM nnaue, npuse)l,eH MHHH

MaJihHO .Ll.OllYCTUMbiH nepeqeub CTaTeH, KOTOpbie .LJ.OJI)!(Hbl 6&ITb paCKph!Tbl B 

6yxrarrTepcKOii OTqeTHOCTH. 

At<mU6bl - uMymecrso, npuua;:me)!(amee opraHH3ali:HH no npasy co6cTseH

HOCTH B pe3yJI&TaTe C06b!THH npOWJibiX nepUO)],OB (BHe060pOTHhie aKTUBbl H 

3anac&I), a TaK)!(e KOHTponupyeM&Ie oprauuJauueH pecypc&I u pacxo.u:&I, OT 

KOTOphiX OHa 0)!(H)],aeT 3KOHOMHqeCKOfi BhlrO.Z:U,I 8 6y.LJ.yJ.UeM (paCXO)l,bl, )l,e6H

TOpcKaH 3a.LJ.OJI)!(eHHOCTb ). 

AKTHB npH3HaeTCll npu HaJiuquu CJie.Ll.yiOI.UUX YCJIOBHH: 

• uMymecrso npuua;:me)!(HT oprauuJauuu no npasy co6CTseHHOCTH, a pe

cypchl, KOHTponupyeMhle oprauuJauueii, HBJIHlOTCH cne.LJ.CTsueM IOpu.u:uqecKu 

o¢1opMneuuoro .u:orosopa; 

• B pe3yJ1&TaTe ero HCOOJib308aHml npOH30ful.eT ysenuqeuue 3KOHOMHqec

KHX Bhiron oprauuJauuu; 

• BeJIU"'UHa aKTU8a MO)KeT 6&ITb onpe,n:eJieHa. 

8 HeKOTOpblX CJiy"'aSIX B KaTeropUIO aKTUBa MO:lKeT 8KJIIOqaTbCll HM)'W:e

CTBO, ue npuua)Uie:lKaw:ee oprauuJauuu no npasy co6craeuuoCTu, uanpuMep 

npu Q:luuaucosoH apeu,n:e. B cuJiy 3KOHOMuqecKoH cymuocru onepauuu Q:laK

TH'IeCKHM C06CTBeHHHKOM H OOJiyqareJieM 3KOHOMUqecKUX BbirOJJ: BhiCJYOaeT 

apeHJJ:aTop, OOTIOMY cfliiHaHCOBaJI apeH.lla nopo)I()J;aeT CTaTbU, TpaKTyeMbie KaK 

1 B 6yxrru:rrepcKoM yqere eCTb rpn repMnua <oarpar&m, <<pacxo,u&I>> u «H3,Uep)J{
Kil)), Hepe.[UW OOHHMaeMble JmK CHHOHHMbl. KpaTKHif KOMMeHTapHit K HX B03M0)1{H0ii 

HHrepnperall,HH MO)I{HO Haif.TH B [Kosanes, 1999, C. 149]. 

i 
' 
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aKTHBhL Eanauco.nep)KaTenh o6'beKTa ¢luuaucosoro nuJuura onpeneJHieTCSI 
ycnosuHMH nuJuurosoro .norosopa. 

Huoe HMymecrso, KourponupyeMoe oprauuJaQueH, uo ue npuu8,l:VIe)Ka
w:ee eil no npasy co6crseuuocru, orpa)f(aeTcJI Ha Ja6aJiaucoswx C<Jerax npo
croH JaiiHChiO. 

06R3ameJlbCm6aMU llpH3H8eTCSI 3a,r:J:0JI)I(eHHOCTb opraHU3aUHH $H3Hlf0CKHM 

H IOpH,!I;H'IeCKHM IDIU8M, a TaK/Ke rocy.n;apcTBY, B03HHK8lOI..U8.ll H3 C06blTHii npo

UJJihiX nepuo.n.os, yperynuposauue Koropoll npuse,~J;eT K orroKy pecypcos, co
.nep)l(amux 3KOHOMH<JeCKYIO BbiTO.ll.Y. 

06H33TeJibCTBO npH3H8eTCJI npu HaJIHlfllli CJie.II.yiOIUHX YCJIOBHil: 

• o6JIJaTeJibCTBa JJ.smnorc» CJie.IJ;cTBHeM IOPH.ll:H"llecKu o¢1opMneuuoro .no
rosopa HJIH JaKouo.narenbuoro -rpe6osaum1; 

• s peJynLTaTe norarneuua: o6.113aTeJILCTBa npouJOil:AeT orroK pecypcoa, 

C0,11,ep)Ka.I.UHX ')KOHOMH'IecKHe BblrO.IJ:bi; 

• aeJmquHa o6~JaTenbCTBa MO)KeT 6biTb onpe.IJ:eneua. 

Ha npaKTHKe BOJMO)f(Hbl CHTY3UHH, KOr.IJ:a npH3H3HHe 06~33TeJibCTB3 He 

ane'leT aBTOMaTHqecKoe oTpa)Keuue ero o 6anauce, uanpuMep, B CJiy'lae one

pau;Houuol1 apeH,!1,bl apeH,LJ:aTOp HeCeT ITOJIH)'lO MaTepHaJibHYlO OTBeTCTBeHHOCTb 

no BJHTOMY uMymecroy, TeM He Meuee B ero 6aJiaHce OTpa)KaiOTCK e_6KJaTeJJb

CTBa TOJibKO no apeH.LJ:uoH nnaTe. 

Kanu11UV1- 3TO .D:onrocpo'IHhlif ucroquuK cpe,D:crs; ITO.D:PaJ.D:eJJHeTC» Ha co6-

crseuublil: (s TepMuuonoruu DEY 4/99 - KanHTaJI u pe3epsbi) u JaeMHLiif (a 

TepMuuonornu DEY 4/99 - .D:OJirocpO'IHbie o6»JaTeJibCTBa). Co6cTBeHHLiif 

KarruTan xapaKTepuJyer (B yqeTuoif oueuKe) rrpuua.o..rre)KaiUylO co6cTBeHHH

KaM npe.IUipHHTIDI .D:OJilO B aKTHBax oprauuJauuu, ocralOIUYIOC» nocne abJqera 

scex ee o6»JaTenLCTB. 3aeMHhlif KanHTaJI npe.ncrasn»er co6o:H o6KJaTeJibCTBa 

npe.nnpuuu», uaqaJio norameuu» KOTOpbiX uacrynuT ue pauee qeM -qepeJ ,l:lBe
ua,nuaTb Mecm.J:eB OT QTqeTHOiJ. )l3Tbl. 

j.(oxoiJaMu Opi'aHHJaUHH npH3H3eTCH ysenuqeuue 3KOHOMH'IecKHX BhlfO.Il: B 

pe3yJibTaTe fiOcryru:IeHml aKTUBOB (.IJ:eHe)f(HbiX Cpe,l:lCTB, HHOro HMymecrsa) H (IDIH) 

noraweHllil o6»JaTeJibCTB, npHBOMmee K yBeJIH'Ieumo Kamrrana 3Tol1 opraHH3a

l..l.llli, '3a HCKJilOqeUHeM BKJia.D:OB Y'J3CTHHKOB (C06cTBeHHHKOB HMYIUeCTBa). 

PacxoiJaMu opraHHJaUHH npuJuaeTc» yMeHbweuue JKOHOMH'IecKHX Bblro.n: 

B pe3yJibTaTe Bbi6biTHK 3KTHBOB (LleHe)f(HbiX cpe.IJ:CTB, HHOfO HMyiUeCTBa) H (HJIH) 

B03HHKHOBeHHJI o6»33TeJibCTB, npHBO)l:JIIUee K yMeHbWeHutO KallHTaJia 'JTOJ.i 

OpraHH3aUHH, 3a HCKJilQqeuHeM yMeHbiUeHHH BKJia.D:OB DO pemeHHlO yqaCTHH

KOB (co6CTBeHHHKOB HMylUecTBa). 

)l;OXOJJ:bf H paCX0.1lhl MOffT OT06paiKaTbC~ B OT'IeTe 0 npu6bmKX H y6hlT

KaX pa3Hb!MH COOC063MH; B 33BHCHMOCTH OT HX xapaKTepa, YCJIOBHif. ocyw,e

CTBJieHml u uanpasneuuH ,!J,eKTeJILHocru opraHHJauuu no.n:pa3,ll,eJI»lOTC» ua: 

JJ:OXO.IJ:bl H paCXOLlbl ITO 06bi"lfHbiM Bll,llaM ,[leJITeJihHOCTH; 

onepaQHOHHbte )lOXOJJ:bl H paCXO,!J;bJ; 

BHepeanUJaUHOHHble .llOXO)lhl H paCXO,ll.hl; 

f'f qpeJBbJqaifHbie AOXO,D.bl H paCXO)lhl. 

) 
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,!l;oxon&r nomKHhi npH'maaaTLCSI a cnyqae, Korna ynosneTaopHlOTCSI ace 

HHlKenepeqnCJieHHhie yCJioanSI: 

• opraHH3RUHJI HMeeT npaao Ha nony'leHne :noil Bhrpy"ll(u, BhiTeKarom:ee 

113 KOHKpeTHOrD ,uorosopa HJIH DO.UTBep:lK,neHHOe HHhiM COOTBeTCTBYIOIUHM o6-

pa30M; 

• cyMMa Bbipy'IKH MO:lKeT 6biTh onpe,neJieHa; 

• HMeeTCSI yaepeHHOCTb B TOM, 'ITO B pe3YJibT8Te KOHKpeTHOfi onep8U:Hll 

npou3oil.ner yaenuqeHue 3KOHOMH'iecKHX a&rro.n oprauu3au;Hu. YaepeHHOCTh 

J1 TOM, 'ITO B pe3yJihT8Te KOHKpeTHOfi onepaUHH lipDHJOH;:J:eT yaeJIH'IeHHe 3KO

HOMH'iecKHX BhlrO.U opraHH38LJ.HH, HMeeTCSI B CJiyqae, KOr,na opraHH3au:HH DO· 

nyqnna B OITJiaTy 8KTHB JIH60 OTCYTCTBYeT Heonpe,neJieHHOCTb B OTHOWeHHH 

nonyqeHHll aKTHaa; 

• Op8BO C06CTBCHHOCTH (BJIMeHHSI, UOJib3088HHJI H pacnopSI:lKeHHSI) H8 npo

,!{)'KUHIO (roaap) rrepeWJIO OT opraHH381UIH K OOKYOSTeJIIO lUlH pa60Ta npHHJI· 

TR 38K83'1HKOM (ycnyra OK838Ha); 

• paCXOLI:hi, KOTOphle npOH3Be,neHbl J.fJHI 6y,nyT npOH3Be,neHhl B CBJI3H C :naif 

onepau:neil, MoryT 6&ITh onpe,neneH&I. 

ECJIH B OTHOWeHHH ,neHe:lKHbiX Cpe,nCTB H HHbiX 8KTHBOB, nonyqeHHbiX Opra· 

HHJauHeif B OUJIST)', He HCDOJIHeHO XOTJI6hl O,UHO H3 H83B8HHhlX ycJIOBHii:, TO B 

6yxrarrTepcKOM y'leTe opraHinaunu npHJHaercH Kpe,nuTopcKMI Ja,non:lKeH

HOCTb. 

Pacxo,n&I npH3HafOTCSI a 6yxranTepcKoM yqeTe npn HRJilf'iHH cne.u:yrom:ux 

ycnoauil: 

• paCXO.U: UpOH3BO.D:HTCJI B COOTBCTCTBHH C KOHKpeTHbiM JJ:OrOBOpOM, lpe· 

60B8HHCM 38KOHO.D:8TeJibHbiX H HOpMaTHBHbiX 8KTOB, 06bJqaSJMH JJ:eJIOBOrO 

o6opoTa; 

• cyMMa pacxo.na MO)KCT 6&ITh onpe.!IeJieHa; 

• HMeeTC.ll }'BCpeHHOCTb B TOM, 'iTO B pe3yJihT8TC KOHKpeTHOH onepau;HJI 

npoHJOH.!Ier yMeH&rneuue 3KOHOMH'iecKnx B&Iron opraHHJaUHH. YaepeHHOCTb 

Jl TOM, 'iTO B pe3yJihT8Te KOHKpeTHOfi onepali,HH DpOHJOii.!IeT yMeHbWCHHC 3KO· 

HOMH'iCCKHX Bbiro,n opr8HH38LJ.HH, HMCeTC.ll B CJiyrtae, KOr,na Opr8Hll38UHJI Tie· 

pe,!l,8JI8 RKTHB JIH60 OTCyTCTBYeT Heonpe,!l,eJICHHOCTb B OTHOWCHllH nepenaqn 

aKTHBa. 

ECJIH B OTHOlllCHHH Jif06biX paCXO)J:OB, ocym:eCTBJICHHbiX opraHH38UHeii, 

He HCUOJIHCHO XOT.ll 6&1 O)J:HO H3 H83BaHHhlX yCJIOBHii, TO B 6yxrru1TCpcKOM y'ieTe 

1Ipe.D:DPH.liTHJI npH3H8CTC.ll .D:C6HTOpcKaSI 38)l,OJI)I(CHHOCTh. 

llOMHMO OCHOBHbiX Kareropuii: OTrteTHOCTH )],JIJI ee UOHHM8lill.JI He06XO.LJ:H· 

MO HMeTh o6m:ee npe,ncraaneuue o Tex npaallJiax ee Janonuenusr, twTop&Ie per

naMeHTHpoaaHhi OTC'iCCTBCHHbiM 6yxraJITCpCKHM 38KOH0.[(8TCJibCTBOM. 

B 6yxranTepcKoii OT'IeTHOCTH He JJ:ODYCKSCTC.ll 38'ieT MC)I(,Lcy CT8TMIMH aK· 

THBOB H USCCHBOB, CT8TbJIMH npH6hiJICH H y6&ITKOB, KpOMC crryqaeB, KOr.D:a 

TRKOJ:i: JaqeT IIpe.U:yCMOTpeH COOTBeTCTBYIOW:HMH IIOJIO:lKeHHJIMH ITO 6yxrrunep· 

CKOMY y'lery. KpoMe Toro, Ja'ler cTaTeH .~~:oxo.~~:os u pacxo.~~:oa MO:lKeT ocyme

CTBJIHThCJI H B CJiy<fae, eCJIH UpH6biJIH, y6&ITKH H COUYfCTBYIOW:HC paCXO.D:bt, 
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B03HHK3IOIUHe B pe3yJihT3Te T3KHX )l{e HJIH 3H3JIOrH'IHbiX onepau:HJ:i H C06bi

THif, He "BJIJIIOTCH cyw:ecTBeHHbiMH. 

,[Lrl& COCfaBJieHHH 6yxranTepcKOif OT'IeTHOCTH OT'·Ie'rHOll JJ:3TOfi C'IHT3eTCSI. 

nOCJie.u:uuH KaJieHJI,apHLIH .£J:eHh OT'leTHoro nepuoJJ:a. llpH cocraBJieHirn 6yxran
TepcKoH OT'IeTHOCTH 33 OT'IeTHhlH ro,u OT'IeTHbiM ro,nOM .liBJUieTC51 KaJleH,llap.. 

Hblif TO)l C 1 JIHBapJI DO 31 JJ:eKa6pJI BKJIIO'IHTeJibHO. llepBbiM OT'IeTHbiM ro.tJ;OM 

JUI» BHOBb C03,.1l,3HHbiX oprauH3au;uii: c•nnaeTCH nepHO.Il. c JJ:aTbr HX rocy.n:apcrseu
uoii perncrpawm no 31 AeKa6px cooTBeTCTBYlOUJ.ero rona, a )'l.JlJI opraHH3au;uii, 
comauuhrx noCJie 1 OKTJI6pH, - no 31 neKa6p& cnecyrow:ero ro,n;a. 

Ka)I(}J;aJI cocraruuuOlUrul qacrb 6yxranTepcKoii OT'IeTHocru .n:omKua co)lep
)1{3Tb CJJe,!l:yiOUJ,He JJ:3HHhle: H3HMeHOB3Hlle COCT3BJUUOIUeH '13CTH; YKa33HUe 

OT'IeTHOii ,Q3T.bl HJIH OT'U!THOro rrepHO.D:a, 33 KOTOpb!U COCT3BJieHa 6yxrrunep· 
cKaSI OT'Ieruocr&; uaHMeuoeamte oprauu3aLUIH c yKa.JauneM ee opraHH33I.J:H· 
ouuo-npasosoif <j:lopM&I; ¢opMaT npe.n:crasneHHH 'IHCJIOBhiX noKa3anmeif 6yx

ranrepcKoll OTlfeTHOCTH. 
EyxranrepcKaH OT'leTHOCTh .n;omKua 6&ITh cocrasneua ua pycciWM H3h1Ke 

n B sanrore PoccnHcKoH <t>enepau;nn. . .. 
EyxraJJTepCK3SI OT'IeTHOCTh IIOAIIHCbiBaeTCH :pyKOBOAHTeiTeM H rJiaBHhiM 

6yxranrepoM (6yxranrepoM) opraHH3aQHH. B oprann3au;nn, r.n:e ·9yxrrunep
CKHH yqeT senercH ua .n;orooopuwx uaqaJiax cneu;nanH3HposauuoH opraHH3a
u;HeH (u;eurpanu3oaauuoH 6yxranrepneif) «nn 6yxraJITepoM-cneu;uan«CTOM, 
6yxraJITepcKaK OT'leTHOCTh llO.IJ;llHChiBaeTCSI pyKOBOAHTeJJeM opraHHJaUHH It 

pyKoso.n:ureneM cneLJ,HaJIH3HposauuoH opramnaLUIH (u;eurpanu3osauuoH 6yx
raJITepnH) nu6o cneu;nanHCTOM, se.n;ymnM 6yxranrepcKHil y<Jer. 

OpraHH3aJJ:HH .n:omKua B&I6upar& u npuMeHSITh yqeruyiO nonnTHKY TaKHM 
o6pa30M, <JT06hl ee 6yxraJITepcKaK OT'leTHOCTh COOTBeTCTB08aJia BCeM OCHOB
HhiM rpe6oaauHJIM uopMaTIJBHO-npaaoawx atnos Poccuii:cKoH ll>e.n:epau;un no 
6yxraJITepCKOMY yqery. []pn ¢opMHpOBaHHH yqeTHOii ll0JIHT11KH opraHH33LI,HH 

no KOHKpeTHOMY HanpaBJICHHIO BeJJ,eHIUI H opraHH3alU:IH 6yxranrepcKoro yqe
Ta ocymecrsJISieTCH B&I6op o.n:uoro cnoco6a HJ uecKOJihKHX, .n:onycKaeM&IX 3a

Kouo.n:aTeJJhCTBOM H HOpMaTHBHhiMH aKTaMH no 6yxraJITepCKOMY ytieT)'. Ec.rru 
DO KOHKpeTHOMY sonpocy B HOpMaTUBHhiX AOKyMeHTaX He yCTaHOBJieHbl Cf!Q
C06bl se.n:eun.11 6yxranrepcKoro yqera, TO npn cpopMupoaauun yqeruoii: nonH
TIIKH ocymecrBJIHeTCH pa3pa6oTKa oprauH3au;neif COOTBeTCTByiOmero cnoco6a, 

HCXOAK ll3 HaCTOHll.lero H HHhiX DOJIO)I(eHHii flO 6yxranrepcKOMY YlfeT)'. 

5.8. 
BMAbl 6anaHCoa M B03MOJKHOCTM 

I4X MCnOnb30B8HMSI B 8HanM3e 

KaK y)l(e OTMe'IaJIOCh, 6yxraJITepcK3SI OT'IeTHOCTh 06bl'IHO Dpe.JJ:CT3BJUieT· 
CSI non&JOBaTeJJHM ue caMa no ce6e, a a cocraae ro.n:osoro OTlfeTa. Co.n:ep)Ka
TeJI&HaSI qacr& ero ue pernaMeHTHpyeTcH, no:n-oMy 3apauee noJI&JoBaTeJih ue 
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MO)I(eT npe,nyra,IJ;aTb ,ll;3)1(e ero crpyKTypy, COCTaB H H3llOJIH.IIeMOCTb pa3)l,eJIOB. 

lfeM 6onee ,ll;eTaJIH3HpOB3H OT'IeT, TeM 6onee OH aHaJilfJH<IeH. E,ll;HHCTBeHHOe, 

'ITO MO)I(HO yrsep)l{)l3Tb Onpe)leJieHHO, 3TO TO, 'ITO B f'O,ll;OBOM OTlfeTe 06.113a

reJibHO npe)l,CTaBJieHa 6yxraJITepcK3SI OT'IeTHOCTb 33 HCTeKWHH ro,n. 

CocraB OT'IeTHbiX cflopM pa3H006pa3eH, O,ll;H3KO OCHOBHYIO CMhiCJIOBylO 

Harpy3KY .Jl,.JUI xaparcrepHCTHKH HMymecrBeHHOf'O H cflnHaHCOBOrO ITOJIO)I(eHHSI 

npe,nnpH.IITHJI, 6e3 COMHeHHSI, HeceT 6aJI3HC, ITOCKOJihKy, K3K HecJIO)I(HO ITOH.I!Tb 

H3 npnse,neHHbiX BbiWe paCCy:lK.D;eHHH, mo6a.11 OT'IeTHOCTb B npHHI..Utne MO)I(eT 

6hlTb CBeLJ:eHa HMeHHO K 6anaucy. 

TeopuS! 6ananca LJ:eTaJihHO npopa6oraHa a ore'lecTBeHuoH H 3apy6elKHoH 

nayqnoH niiTeparype (3BOJIIOU:HIO 6ananco8e,nenm1 H paJJIH'IHbie no.nxO..Il.hl K 

HHTepnpeTaU:HH 6aJiaHCa KaK OCHOBHOti K3TerOpHH C'leT08eLJ:eHHSI CM. 8 [Co

KO!IOB, 2000, C. 401---440]); 8 3TOM pa3)l,eJie Mhl KOpOTKO OXapaKTepHJyeM BH)],bl 

6aJiaHC08, C KOTOpbiMH MO:lKeT CTOJlKHYTbCSI llOJ1b30BaTeJib. 

B 33BHCHMOCTH OT ueneH, ~OpMHpyeMbiX TeMH HJIH HHblMH Y'13CTHHKaMH 

XOJJiiiCTBeHHOii )KHJHH, BbiLJ:eJIJIIOT HecKOJlbKO KJI3CCH~HK3:U:Hii 6yxraJITepcKHX 

6anaHCOB. PaCCMOTpHM JlHWb OCHOBHbie rpynnHpOBKH. 

no 6peMeHu cocma6JleHUR 6yxraJirepcxue 6aJiaHChi Moryr 6h1Th: scrynHTeJib

Hhle, reKyll..l.lle, JIHKBH.!1.3UHOHHhie, pa:mennTenhHbie H o6'be..ll,IIHHTeJibHbie. Bcmy
numeli&Hblii 6aJiaHC COCT3BJIJ!eTCJI Ha MOMeHT B03HHKHOBeHHJI KOMIT3HHH, TO'I

Hee, nocne perucrpauun ee yqpe.nurenbHhiX .noKyMenros. OH cflnKcnpyer cyMMY 

[(eHHOCTeti H HCTO'IHHKH HX cflopMHpOB3HH.II, C KOTOpbiMH .D;3HH3.11 KOMll3HH.II 

H3'IHH3eT CBOIO ,neS!TeJibHOCTb. TeKyUfue 6a.naHCbl COCT3BJI.IIIOT nepHO.JI.H'IecKH B 

te'Ieune scero speMenn cymecrsosanuJI opraHHJaUHH. Onu no.npa3.D;eJISIIOTCSI 

Ha H3'1aJibHbie (BXO.D;.IIW:He), npoMe:lKyTO'IHble H 33KJIIO'IHTeJibHble (HCXOJ]Jilll,He). 

llOHliTH.II H3'1aJibHOf'O H 33KJIIO'IHTeJibHOf'O '13W:e BCef'O OTHOCliT K f'O)lOBOMY 6a

JiaHcy - H3'1aJibHhlii 6anaHC cflopMHpyerc.ll H3 H3'1aJIO, a 33KI1lO'IHTeJihHbi}i: -

na Koneu OT'IeTHoro ro,na. O'leBH)lHO, 'ITO a .nunaMuxe no ro.JI.aM n106oH 6ananc 

MOlKeT paCCM3YpHB3TbC.II O..ll,HOBpeMeHHO ll K3K 33KJIIO'IHTeJibHbiii: (110 OTHOWe

HIIIO K HCTeKWeMy rony), H K3K H3'1aJibHbtiJ: (no OTHOWeHHIO K H3cryii310W:eMy 

ro..~zy). IlpoMe:lK)'TO'IHbie 6anancbi cocraBJI.IIIOTC.II 3a nepuo,n, MenhwuH O.JJ.Horo 

ro..~~:a. OcHoanoe OTJIH'IHe Me)[()JJ' npoMe)I()'TO'IHbiM u na'laJibHbiM (3aKJito'IIITeJib

Hb!M) 6aJiaHcaMH COCTOHT B TOM, 'ITO npOMe)l(yTO'IHbie 6anaHCbl COCT3BJI.IIIOTC.II, 

K3K npaBHJlO, TOJibKO H3 OCHOB3HHH .Jl,3HHbiX TeKyll..{ero 6yxranTepcKOf'O )"'eTa, 

ror..~~:a KaK nepe.n cocraBJieHueM 3aKnro•urrenbHoro 6ananca non:lKHa 6biTh npo

se..~~:ena nonnall HHBeHTapH3aQHSI scex crareH 6ananca c orpa:lKenueM ee pe3ynb

nros a yqere u OT'IeTHocru, BCJie,ncrsue qero 3aKJirottuTeJibHbie 6aJiaHCbi 6onee 

pea.llbHbl. Jlwam0aiJUOHHblii 6a.JlaHC cflopMHpyiOT npu JIHKBH.!1.3UHH opraHH33UHH. 

\larn:e scero JIHKBH.J:I:aunoHHbiH 6anauc cocraBJUiercll .nsa)J()l,bl ~ Ha Hattano ne

puo..~~:a JIHKBH.11:3UHH (BCT)'lllfTeJibHhlfi JIHKBH.!1.3UHOHHbiH 6aJiaHC) H Ha MOMeHT 

13BepweHH.II npouecca JIHKBHJJ:3UHH (3aKJilO'IHTeJibHblii: JIHKBH..Il,aUHOHHbifi 6a

JiaHC) Pm<JeJiumeJibHblil 6aJiaHC COCTaBJIJilOT B MOMeHT pa3.D;eJieHH.II KpynnoH Opra

HH3allllH Ha HeCKOJibi<O 6onee MeJIKHX crpyi<T)'pHbiX e)l,HHHU HJlH nepe,na'IH 0.!1:

HOi.f JIH60 HecKOJibKHX crpyxrypHbiX e,ll;HHHU ..ll:aHHOfi opraHH33UHH ,npyroH opra-
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HHJau.un. B noc.ne)l,ueM CJiyqae 6arrauc ttacro uaJLIBaiOT nepeOamo'iH&ZM. 06'be
iJuHumeA&H&Iii 6a.nanc 4JopMHpyiOT npu o6be,n;uueuuu (cnmiHHH) uecKOJibKHX 

opramnaiJ,HH B OAHY rum npu npHcoe.uuueuuu o.n;uoH IDIH uecKOJibKUX crpyK
TYPHbiX e.!IHHHU K .QauuoH oprauuJaUHH. " ; )'•· "" 

no f/JopMamy npeOcma6JleHUJI 6anaHCbi no.rqJaJ)l,emnoTCH ua oOnocmopoH
Hue (cuaqana pa3MemaiOTCH CTaTbu aKTuaa, JaTeM crar&u naccuaa), iJ«ycmo
poHHue (6anauc- nsycTopoHH}]H ra6nuua, neaaJI qaCTh Koropoil - aKTHB, a 
npaaru~- naccus) u waXMamm,le (6an:aHc- ra6nuua, B noWieJKaiUeM IWTO

poil: nepequcmnoTCH crar&u aKTHBa, a a cKaJyeMoM- craTLH naccusa). 
flo ucmormUKa.JH cocma6JieHUJI 6aJiaHChl no.n;paJ.r:te.JniiOTCH ua uuseHTapmie, 

KHIDKHhle H reuepanbHble. HH6eHrnapHblii 6wzaHC COCTaBJHilOT TOJibKO Ha OCHO

BalmH lfHBCHTapH (OIIlfCH) Cpe.[lCTB; KHUJICHblii 6a.naHC- Ha OCHOBaHHll TOJibKO 

KHH)KHbiX Jarrnceii (.aauHbiX TeKym:ero 6yxra.rnepcKoro yqera) 6e3 npe.D.Bapn

TeJibHoii IlpOBepKH HX IIyreM HHBCHTapu3aJ.Utu; C!eHCpMbHblii 6a.JUJHC - Ha OC

HOBaHHH Y'ICTHhiX 33IIHCeii H ,11;3HHbiX HHBCHT3pH3al.)Jilf. 

no 1/JopMaM co6cmaennocmu pa3JIUqaJOT 6a.JiaHChi rocy,n:apcTBeHHhiX, My

HHUHIIa.JihHhiX, KOOIICpaTHBHhiX, KOJIJICKTHBHhiX, qaCTHhiX, CMCW3HHhiX H CO

BMCCTHhiX oprannJaunii, a TaK»ce o6wecrseHHhiX opraun3aunii. Oun pa3Jiu

qaJOTCH B OCHOBHOM 110 HCTO'IHHKaM o6pa30B3HHJI. C06CTBCHHhiX. cpe,ll;CTB. 

HarrpHMCp, OCHOBHbiM HCTQqHHKOM o6pa30B3HHJI. C06CTBCHHhiX cpe,ll;CTB ro

cy,n:apCTBCHHbiX npe,n:npH.SITHii l'IBJIHCTCJI. YCT38Hhlfl <floH,Il,; KOOnepaTHBHbiX -

OCHOBHOfi, naesoii H ,11;pyme <flOH,Il,bl H T .,D:. 

no 06'beKmy Ompa:HteHUJI 6a.JiaHChl ,IJ;CJUITCJI. Ha CaMOCTOJI.TCJihHhiC H OT,D:eJih

Hble. CaMocmoRmeJlbHblii 6aJWHC HMCIOT TOJihKO npe,ll;IIpH.SITHJI., JI.BJIHIOW:HCCJI 

IOpH.JlH'IecKHMH JIHU3MH. OmiJe!lbHblii 6a.naHC COCTaBJIJI.IOT CTPYKTypHhiC IIO,IJ;

pa3.1l,CJJCHHJI. npennpn»THJI ( $HJIHa.Jihl, UCXH, aBTOTpaHCIIOpTHhiC H )f(llJIHWHO

KOMMYHa.JibHble X03HiiCTBa H T • .11.) B TOM cnyqae, CCJIH :)TO IIpe.1l,yCMOTpeHO BH)'T

peuueti opranuJauueii 6yxra.JITepcKoro yqeTa a )l,auuoM npennpu.snHH. 

ITo Budy unrjJopMau,uu Bbl.!leJI»IOT om'iemHble (cOCTaBJIJIIOTCJI no OT'IeTHLIM 

.!13HHblM) H npOZH03Hble (COCT3BJIJIIOTCJI nO nporH03HbiM )l,aHHbiM H paccMaT

pHBaiOTC»: KaK 3JieMeHT <IJHuaucosoro nnauHposaun.st) 6a.JiaHcbl. 

ITo o6'be.MY unrjJop~u 6aJiauCbl nonpa3.aeJIHIOTCH ua e.nuHH'IHbie, cson

HbiC H KOHCOJIH,ll;HpOBaHHbiC. £iJUHU'IHblii 6aAaHC OTpaJK3CT ,IJ;C»TeJibHOCTb TOJib

KO O,IJ;HOfi KOMII3HHH. CeoiJHblii 6a.naHC COCTaBJIJieTC»: B CJiyqae, CCJIH HecKOJib

KO KOMII3HHii B 3.[1MHHHCTpaTHBHOM IIOpJI.)],KC IIOJl'IHHCHbl HCKOTOpOMY yn

paBJICH'ICCKOMY oprauy, KOTOpbii{ H COCT3BJI»:CT CBO.li.Hblii 6anaHC IIYTCM 

MexauuqecKOrO CJIO)I(CHIHI CYMM, 'IHCJIJI.IUHXCJI Ha CT3TMIX HecKOJibKHX C,IJ;HHH'I

HbiX 6anaHCOB. KaK npaBHJIO, B33HMHbiC paC'ICTbl MC)I(JlY <fJHpMaMH, OT'IeT

HOCTb KOTOpbiX CBO.IUITCJI. B O.IUIY, npu COCT3BJICHHH CBOJUIOrO 6anauca HCKJII0-

'1310TCJL Konco!ludupoea/Ulblii 6aAaHc npe.ucTaBJJ»:eT co6oii onuy H3 pa3HOBH.Il

HOCTeii CBO.U3 ,U3HHblX, KOr,Ua no CIICUHaJibHbiM arrrOpHTMaM COCTaBJIJICTCB 

6a.JiaHC KOpnopaTHBHOti rpyiiDbl (eM. pa3,1J;eJI 5.6). 
ITo codep:HCaHUHJ 6arraHChi no,ll;pa3nemnOTC.II ua npo6Hbie, o6opOTHbie u 

caJJbJlOBbiC. Ilpo6Hblii 6aJlOHC npe,n;cTaBJI.IICT co6oiJ: Ta6JJHUy, B DO,iUIC)I(3WCM 
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KOTopoH rrepequcJieH&I ace cqera, ,nm1 y,no6CTaa yrropa,noqenn&Ie no B03pac

raHHlO nx HOMepoa, a can:&,no Ka)I()J;oro cqera yKa3&1BaeTcH a o,nnoH H3 ,nayx 

rpacfl CKa3yeMOf0 - <<}.le6eT>> ll (<Kpe,!J;HT)). [1po6Hb1H 6an:aHC COCTaBJIHeTCH C 

UeJiblO cflopMaJibHOro KOHTpDJIH 33 npaBHJibHOCTblO 3anuceH - HTOfOBble CyM

Mbl no rpacflaM cKaJyeMoro .nomKHhi coanaCT&. 06opol'l'mblii 6aJwHc rrpe.ncraa

JJlleT co6oH CBO,!J; C'leTOB, B KOTOpOM KpOMe CaJib,!J;O npuse,neHbl H o6opOTbl 00 

ClJeTaM. CaJibd06blii 6aJiaHC - 6an:aHC, B KOTOpOM OpHBe,neHbi caJib,!J;O ClJeTOB, 

r.e. 3TO 06bi'IHhiH OT1JeTHbli1: 6arranc. 

no cnoco6y npeiJcmae.rutuUR uHtjJopJHaquu Moryr 6&IT& 6arranc&I-6pyrro u 

6an:anc&I-HeTTO. liiL7aHc-6pymmo- no 6arranc, BKJil01JalOw:uH a ce6H perynu

PYJOlllJJe cqeTa; 6anaHc-Hemmo - no 6arranc, H3 KOToporo 3TH C'leTa HCKJIIO

qenbl.Hcruuoqenue u3 6anaaca perynupyiOll.UiX CTaTeH H!l.3biBaeTCH ero «01JHCT

KOH)>. (Eonee no.npo6no o 6arraHcax B ou,eHKe 6pyrro u HeTTO 6y,ner H3JIO)I(e

HO B ITOCJie.D.ylOIUHX pa3.D.eJiaX KHHfU.) 

,lla)l(e xpanwe nepequcnenue BH.ll:OB 6arraHca noKa3&Isaer, naCKOJI&Ko pa.3-

Hoo6pa3HhlM MO)I(eT 6&!Tb ¢lopMaTHpOBaUHe ,!1;3HHbiX o6 HMYIUeCTBeHHOM H cflu

HaHCOBOM ITOJIO)I(eHHH Ilpe.D.IIPHHTHH. ,lJ;arreKO He Bee H3 nepe'IHCJteHHblX BH,LI,OB 

6anancoa opueHTHpoaan&l na noJI&3oBaTeJieH. HanpuMep, cocraBJieaue rrpo6-

Horo 6aJiaHca MO)I(eT YpaKTOB3TbCH K3K O.llHH li3 npoMe)l(yYO'IHbiX 3TaiTOB 6yx

ra;rrepcKOro l.l,HIUia (OTMeTHM, 1JTO B aHI"JIOH3hi1JHbiX CTpaHaX 3Ta npou,eeypa HB

JJJieTC}] lp3Jl,Hl.lliOHHOti: npu COCTaBJieHHH OTlJeTHOCTH). fiOJib30BaTeJI}]M, KaK npa

BJUJO, npHXO)l,HTC}] HMeTb ,!J;eJIO C 06bi1JHbiM OT1JeTHbiM 6arraHCOM. fiOH.IITHO, 'ITO 

OHH JaHHrepecOBaHbi, n~e acero, a onpe.n;e.rreHHoH aHa.JIHTH1JHOCTH 6anaaca; 

no nonuMaiOT n ero COCTaBurenu - 6yxrarrrep&I. He cnyqaHuo a Me)I(Q)'Hapo.n;

HbfX 1:1 Hal.UJOHaJibHbiX craH;J;apyax oroaapnaaercH MHHHMM&HhiH aa6op .n;an

Hh.IX, KOTOpbie ,!J;OJI)I(Hbl 6biTb OTpa)l(eHbl B OCHOBHbiX OT'IeTHbiX ¢lopMaX. 3TOT 

Ha6op Jl:aHHbiX 003B0JI}]eT IIOJIY1JHTb ,!J;OCT3T01JHO DO.n;po6HyiO xapaKTepHCTHKY 

~JIHaHCOBOfO DOJIO)KeHH}], TeM He MeHee uepe.n;KO 6anaHC DO.D;BepraeTCH HeKOTO

pbiM Tp3Hc$JpMaU,HHM, D03BOJIHIOI.l.J;HM DOBbiCHTb ero aHaJIHTH1JHOCTb. 

5.9. 
3KOHOMM'IecKaSI MHTel)llpeTai.IMSI 

OCHOBHbiX CTaTeiii 6yxran-repcKOM OT'IeTHOCTM 

0.n;Hoi1: H3 OCHOBHbiX OWH60K DOJib30BaTeJiei1: H Ha1JHH3IOI.l.J;HX aHa.JIHTHKOB 

liBJIHeTCH non&ITKa Mexanu':lecKoro pacqera ua6opa IIOKaJareneH, peKoMeu.rcye

MbiX B pa3JlU'IHbiX py.KOBO.LlCTBaX. qame acerO TaKHC paC1JeTbl K3K MHHHMYM 

6ecnone3Hbl. Cne.n;yer H3Ha1JaJihHO ycaOHT& npocry10 HCTHHY - npe:HCiJe ~eM 
npucmynamb K 6btfiO.!lHeHwo t<aKux-mo pacwmoe, HY:HCHO cocma6umb 'lemK.oe nped
cmMJteHUe o6 ucxodHoii UHrjJopMalfUOHHoii 6me: ee cocma6e, codep:HCaHuu, cmpyK
mype, npunllunax nodcomo6KU, 3KOHOMU'leCKoii unmepnpemallUU OCH06Hbi.X ee :)Jie
MeHmo6, UX 63aWWC6Jl3U U mn. B IIOJIHOi1: Mepe 3TOT Te3HC OTHOCHTCH K aHa.JIH3Y 

6yxra.riTepcKOH OT1JeTHOCTH, Bee DOKa3aTeJIU KOTOpoH, BO-nepBLIX, He HMelOT 

I 
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O'ICBJf,lJ:HOif HHTepnperaUHH, 00 KpaifueiJ: Mepe AJISI Ha•urnaiOUJ}fX aHaJIHTHKOB, 

u, BO-BTOphtX, BJaHMOYB$13aHhi u B3aHMoo6yCJioBJieHLL DTMerHM, "'TO oqeau.n

HOCTh (peaJibHa.ll HJIH MHHMaH) 31\0HOMH'ICCKOii HHTepnpeTaUHH HCKOTOpb!X 

OOKa3aTerreii QTqeTHOCTH KOHKpeTHbiM OOJib30BaTeJICM onpe.UCJUieTCJI He TOJib

KO ero ypoBHCM aHaJIHTH'ICCKOii llO.DrOTOBKH, HO H TCM 06CTOSITellbCTBOM, liTO 

r 

MHOfHC OOKa3aTeJIH 8 CHCTeMe yqera <j>OpMHpyiOTCH B YCJIOBHSIX orpaHH'-ICHHii, ~ 

HaKITa)],b!BaeMbiX MeTO,ll;OJIOrHeii: 6yxraJITepCKOfO Y'"feTa H HaJIOfOBOfO 3aKOHo- , 

JJ:aTe.JibCTBa (nODbiTKH pa3rpaHH'lliTb 6yxnuiTepcKHii yqeT H HaJIOfOBblii: )'\leT B 

Haweii crpaHe noKa eme ue nooe,n:eubl AO JIOnt<tectwro JaoepweHHSI, noJTOMY 
6yxraJITe}Jht a CIUiy Tpa;:uu.~:un npu se.neuuu yqera aaToMaTn'lecKn npnHHMaiOT 
BO BHHMaHHe rpe6oBaHH.II HaJIOfOBbiX opraHOB). 

KpoMe Taro, npuwrrue rmeonoruu o perymtpoBaHHu yqera c noMOmhiO CTaH· 

.ual)ToB (noJio)[(eHuH) 6yxramepctwro yqera npuso.um K pa:moo6pa3IIIO OT'IeT

HhiX cflopM, npu 3TOM O,!lHOHMeHHhie CTaThH (nOKa3aTeJUt) KOHKpeTHOii cf>opMhl 

B pa3HhiX npe.unpiiS!TlUIX MOT)'T HMeTb pa3HOe HaOOJIHeHUe, CTaThH MOryT flO· 

pa3HOMY rpynnuposaThCSI, BOJMO)l(Ha ueconocrasuMOCTh ux noKaJaTeJieii m

Ja H3MeHeHID! MeTO,!lOJIOrHH yqeTa II T.n. HecJIO)[(HO ccflopMyJiuposaTh II .Upynte 

npHttHHhl, 06'bSICHSIIOW:Ue He06XO,!lHMOCTh llOHHMaHUSI aHaJIHTHKOM 3KOHOMH· 

ttecKoro co.uep)[(aHml OT'IeTHhiX noxaJareneH. 11Meg B su.uy .UaHHhtii.apryMeHT, 

npHJre,!leM KpaTKyiO xapaKTepHCTHKY .UeiiCTBYIOlllJIX OCHOBHhiX cflopM Ol'leTHOC· 

TH H 3KOHOMIIlfecKyiO IIHTepllpeTai..J;UIO OT,!leJihHhiX IIX craTeti B 06'beMe, ,!lOCTa· 

TO"'HOM ,!lJHI nOHIIMaHUSI JIOTIIKH H llOCJie,!lOBaTeJihHOCTII npou;e)lyp aHaJIH3a. 

5.9.1. 
6yxramepcKMii 6anaHC 

TepMHH «6aJiauc» npoucxo.uur or naruucxux enos his- .UBaiK.D:hi u /anx
qama H 03Ha'!aeT 6yKBaJlhH0 «.UBylfaruue;;, ynorpe61151.eTCSI KaK CHMBOJI paBHO· 

secuS!, paseHCTBa. Ou ue 51.BJI51.eTcSI cneu:ucfluqecKHM 6yxrrunepcKHM repMHHOM 

II IUltpOIW HCnOJih3YeTCSI B .UpyrHX pa3,!leJiaX 3KOHOMUlfecKoif HayKH, B llOJIHTH· 

Ke, s nosce.uuesuoii )[(UJHH. B 6yxraJITepcKOM yttere CJIOBO «6aJiauc;; HMeer ue

CKOJihKO Juaqeuuii: a) paseuCTBo uroros npu npose.ueuuu :mnuceii no cqe-raM u 

rpynnupOBKe Cpe.!tCTB X0351.iiCTBYIOW:ero cy6oeKTa B pa31II1'!Hh!X pa3pe3aX; 6) HTOr 

OCHOBHOii OTlfeTHOil cflopMht; B) HaJIMeHOBaHIIe OCHOBHOii Ol'leTiiOH cflopMhl. 

KaK 6yxraJirepcKoe noHSITHe CJIOBo «6anauc;; cymecrsyer y)l(e no'!TH 600 
JleT, XOTSI HJBeCTHhlii pycCKHH 6yxraJITep 11. A. KOWKHH OTHOCHJI nOJIBJieuue 

3TOro TepMUHa K VB, H.3. [COKOJIOB, 1985, C. 53-54). 8 ):{aHHOM pa3):{eJie Mhl 

6yneM roBopHTh o 6yxraJnepcKoM 6anauce uMeuuo KaK o cpopMe OT'"IeTHOCTH. 

3HalfeHHe 6aJiaHca KaK OCHOBHOJi OTlfeTHOii fPopMhl HCKJIIOlfHTe.JibHO Be.JIH· 

KO, llOCKOJihKY 3TOT ;:J:OKyMeHT ll03BOJIS!eT ITOJIY'iHTh ):{OCTaTO'IHO HarJIMHoe H 

uenpe,n:BJS!Toe npencmBJieuHe o6 IIMYW:ecTseuuoM u cpuuaucosoM noJio)[(eHirn 

npe,n:npuS!THJI. B 6aJiauce orpa)l(aeTcR cOCT051.HHe cpe,n:cTB npe.n:npHS!THJI B .n:e

He)[(uoil ou:euKe ua onpe.n:e.neuuyro .nary B .IT.BYX pa3pe3ax a) no cocrasy (Bn,rzy), 

6) no HCTOlfHUKaM $opMHpOBaHIIJI. lfHhiMH CJIOBaMH, O,n:Ha H Ta )l(e CYMMa 
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cpe,!l,CTB, KOTOpbie HaXO)],JITCJI B paCIIOpSDKeHHH IIpeJUipllii.THJI, npe.ll.CTaBJieHa 
)],BOSIKO, 'ITO ,ll,aeT B03MO)I(HOCTb IIOJIY':IHTb npe,ll,CTaBJieHHe 0 TOM, Ky,ll,a BJIO)I(e
Hbl ¢luHaHCOBhle pecypChl Ilpe,ll,IIpHS!THH (aKTHB 6anauca) H KaKOBbl HCTO':!HHKH 
HX npoHCXO)I(.I],eHHH (naccus 6anauca). B uaweH crpaue 6anauc tpS,IJ,HI..UfOHHO 
npe,ll,CTaBJIJIJICJI B BH,Il,e nsycropouuell ra6JIHI.lhi, B nesoii qacru KoropoH pa'3Me
W,aiOTCJI aKTHBhl npeJUipHJITHJI, a B npaooll - ero naccushl; B noM CJiy':lae o6-
w;ne HTOrH IIO aKTHBY H IISCCHBY 6aJiaHCa COBIIS,Il,alOT. (0TMeTHM, KCTaTH, lffO B 
poccui:fcKOti: )"'eTHO-aHaJIHTH':IecKOiJ: npaKTHKe npHH.IITO IITOr 6aJiaHca HaJbiBaTb 
6Wuomofi 6a;wHca.) TaKoe )Ke npe.ncraBJieuue JICIIOJihJYeTCJI so MHOrHX crpaHax 
(CiliA, <llpaHUliJI); B03MO)I(HO u npyroe npe,ncraBJieuue, Korna naccus 6anauca 
IlpHBO)lliTCJI IIOCJie)lOBaTeJibHO Ja aKTHBOM (BeJIHK06pUTaHJIH). 

nocKOJihKY O)lHO H3 npe,llHaJHa':leHHii 6arraHCa COCTOHT B xapaKTepHCTHKe 
HJMeHeHHH B ¢uHaHCOBOM COCTOHHHJI IIpe,llllpiDITHJI Ja OT'IeTHhlii nepuo,n, OH 
coJJ,ep)!(HT .noe KOJIOHKH noKaJaTeneH- ua uattano ro.ll.a H Koneu nepno.n.a (ua
npHMep, KBaprana, nonyro,nHJI, rona). ArrH 6anaucos .noyx cMe)I(HhiX ner ,ll,OJI
lKHO BbiiiOJIHJITbCJI CJie)lyiOm:ee npaBHJIO: .ll,aHHbie Ha HattaJIO rO.Il.a n LJ:OJI)I(Hhl 
cosna,n;arh c .naHHhiMH ua Koneu ro.na (n-1); no.npaJyMeBaeTCH, 'ITO crpyKrypa 
6anauca H COCTaB CTaTeiJ: IIpH 3TOM He MeHJIIOTCJI. B IIpHHUHTie B03MO:lKHhl OT
KJIOHeHHSI or 3Toro npasuna; s ttaCTHOCTH, ecnu npornornna nepeoueuKa oc
HOBHhiX cpe.ll.CTB Hnll B ro,ny n HMeJia MecTO peopraHH3SUHll IIpe)liipHSITHH (CJIH
JIHHe, .npo6neuue u .np.). 

Ka'lK.ll:aJI xoJHiicrseuuas.: onepauuH Bhl3hiBaeT H3Meneuue B cpuuaucosoM 
COCTOHHHH npe,niipHJITHJI, 'ITO HeMe,!J,JleHHO OTpa)l(aeTCII Ha 6aJiauce (B CJiyttae 
ecrm 6LI 6anauc cocTaBJIJIJICJI nocne Ka'JK.ll:oii onepau,uu). CymecTsyiOT ':leThipe 
THna HJMeneuuH B 6anaHce: a) ysenutteuue BaJIIOThi 6anauca B CJiyttae onuo
apeMenuoro u paauosenuKoro yaenutteHHH aKTHBa u naccusa; 6) yMeHblllenne 
BaJIIOThl 6anauca B CJiyttae O,ll,HOBpeMeHHOrO H paBHOBeJIHKOrO yMeHbllleHHJI 
aKTHBa H naCCHBa; B) H3MeHeHHII B COCTaBe aKTHBOB (BaJIIOTa He MeHJieTCJI); 
r) ll3MeHeHHJI B COCTSBe IICTO'IHHKOB (BaJIIOTa He MeHJieTCJI). Qqesn,nHO, 'ITO B 
IIYHICTaX (a) H (6) HepaBHOBeJJHKOrO ysenntteHHSI HJIH yMeHhWeHHJI aKTHBa II 
IIaCCHBa 6anauca B CHJIY )lBOllHOH JaiiHCH 6h1Th He MO)I(eT. B TeOpHH 6anauca 
orrepai..UfH, MeHJIIOW:He BaJIIOTY 6anauca, uaJhiBaiOTCJI onepaqURMu Mo0u¢uKa

i1UU; ue MeHJIIOlllHe saniOThi - onepaqURMu nepMymaquu. 
CTpyKrypa 6anauca, no.npaJyMeBaiOm:aH Bhi,neneuue rex HJIH HHhiX pa3.ll.e

noa H CTaTeii, MO)I(eT 6h1Th pa3JIH'IHOti:; B HaCTOHll{ee BpeMJI OHa HMeeT CJie,Izy
IOlllHll BH.Jl. (pnc. 5.7). JlornKa noro npe.ncTaBJieHHJI TaKOBa. 

AnSI ocyw:ecrsneHHJI csoeii ,neJITeJihHOCTH npe.nnpusnue ,ll,OJI:lKHO HMeTh 
crapTOBhiii KanHTan. 3ro MoryT 6LITh BJHOChi yqpe.n.ureneH nu6o cpe.ncrsa, 
Bhl)leJieHnhle BhiwecTOJII.I..Ieii oprauHJauueii. ,JJ.anny10 npoue.nypy ue cne.nyeT 
nonnMaTh 6yxsaJihHO, KaK uenocpe.ncrseuuoe Bbl,ll,eJieuue .neue:JKHhiX cpe.ncrs. 
BJHOCbl B ycraBHbltJ: KaiiHTaJI MOryT HMeTb pa:mH':IHYIO ¢lop My, B TOM 'IHCJie H 
MarepuanbHo-sern:ecraeunyiO; s JTOM cJiy':lae npmnso.n.urcJI .neue)I(HaJI ou:eu
Ka IIpe,nocTaBJieHHhiX B KaqecTBe B3HOCa MaTepHaJibHhiX aKTHBOB, KOTOpCUl H 
OTpSJKaeTCJI B yCTaBHOM KSUHTaJie. 3TOT HCTO':!HHK Cpe,nCTB, 060JHaqeHHbiJ.i 
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AKrHB nacc~e 

BHeo6opOTHble 
8KTHBbl Kamnan H pe3epBbl 

AOilrocpo'-IHble 
06opoTHble ofu:laaTenbcTea 

8KTJ.1Bbl 
KpaTKOCpo'-IHbl& 

ofui38T&nbCTB8 

Pac. 5.7. CTant:'iecKoe npe.o:CTasneu~-:~e 6yxramepcKoro 6anauca 

ua pnc. 5.7 KaK «KanuTan u pe3epBLm uno cym npe.ncTaBJIJIIOW:IDi co6o:H co6· 
CTBeHHble Cpe,llCTBa (co6crBeHHbiif KaiTHTaJI), H3H8'iaJlbHO COCTOHT H3 yCTaB

HOfO KaTIHTarra, senuquua KOToporo Janncaua B yqpeAHTeJibHLIX .noxyMeHTax, 
OJJ:H8KO DO Mepe <PYHKU:HOHHpOBaHlUI npe.IJ:IIpHJITHJI CTpyKT)'pa H BeJIU<JHHa 

3T0f0 HCTO'iHHKa (KaDHTa.JI H pe3epBhl) MeHJUOTC.ll. TepMHH «C06CTBeHHble>> 

03HatJaeT J.necb npuuamte)I(Hocn. JIHu;aM (IOPH.IlH'iecKHM Hlmm clluJuqecKHM), 
C03)l,aBlliHM ;:J:auuoe npe,ll;UplUITHe; HHbiMH CJIOB8MH, :ITO, ycJIOBHO fOBOpJI, 3a

JJ:OJDf\eHHOCTb npe,!l;UpHJITH.!I nepe.D: CBOUMH yqpe.LJ:UTeJUIMH. 3KOHoM_uqecKHit: 

CMbiCJI K3Teropmt <<C06CTBeHHblif K3IIHTa.JI>> T3KOB: npnMepuo TaKyiO CYMMY 

CMOryT IIOJiy<IHTb BJia,[(eJibUbl npe.lliiPH.IITH.II B CJiyqae erO JIHKBH)J;3UHH. Ho 

nocKOJibKY 8 noM CJiyqae yqpeAHTenu HMeiOT npaso ua nonyqeuue npn<J:HTa

IOUJ,HXCH HM .UOJieti JIHWb B TOit <J:aCTH CTOHMOCTHOii OUeHKH HMYIUecTBa, KOTO

paH OCT3HeTCH IIOCJie noraWeHIIH 06H3aTeJibCTB npe,li;IIpHHTHH nepe.U TpeTbH· 

MH JIHIJ:3MH, peaJibHa.ll HX BeJIH"U1Ha, BO-rrepBbiX, npaKTH<J:ecKH BCer,lJ;a OTJIHlfa

eTCJI OT y<J:eTHblX OUeHOK H, BO·BTOpblX, MO)!(eT 6blTb OIIpe.UeJteHa JIHWb B XO.Ue 

BbiiiOJIHeHH.II JIHKBHJJ:3UHOHHblX npoQe.llyp. 

Jl1060e npe.n:npHHTHe 06bllfHO He orpaHHlfHBaeTCH C06CTBeHHbiMH cpe.n;CTB3-

Mll, a npHBJieKaeT Cpe,li;CTBa H3 BHeWHHX HCTOlfHHKOB: 6aHKOBCKHe CCY.ll:bl, Jajf

Mbl, Kpe.n;HTbi. 3Tn npuBJie•teHHbte cpe.n;cnm no.n;paJ.n;enHIOTCH ua .nee 6on&wue 

rpynnhl: ,IJ;Onrocpo<iHhle n KpaTKocpO<iHhle; nepowe uaxo,IJ;HTC.II B pacnopsDKe

""" npe.unpnHTH.II B Te•Ieuue 6oJiee <J:eM o,11;uoro ro.n;a, BTop&te no Ka)!(,IJ;OMY 

KOHKpeTHOMY HX HCTOlfHHKY B Te<J:eHHe ro,11;a HeO,[(HOKpaTHO B03HHK310T H HC

qeJaiOT s peJyJI&TaTe ux noraweHH}l. 

Cpe.n;CTBa, IIOJiylfeHHble npe.[(UpHSITHeM H3 pa3JIHlfHbiX HCTO<J:HHKOB, BKJia

,IJ;biBaJOTC.II 8 aKTns&I, no,11;pa3.[(eJI.suom:uecx ua )J.Be 6on&wue rpynnLI: sueo6o

poTH&re aKTf!Bbl
1
, T.e. aKTHBbl, HCIIOJlb3yeMble B npOH3BO)lCTBeHHOM npouecce 

l TepMHH «BHeo6opOTHble aKTHBb!}) B .n;aHHOM CJiyqae 03Ha'laeT JlHlllb TO, 'ITO aK

TliBbl .n;aHHOi:i rpynnbl He l!BJIJHOTCJI o6opoTHblMH, ll03TOMY ero He CJie.n;yeT llOHHMaTb 

6yKBaJibHO, KaK o60:3Ha'leHHe aKTHBOB, HaxO)lllliJ;HXCll «BHe o6opoTa», T.e. He )"'aCTBY

lOIIJ;HX s TeKylll.ei:i .n;el!TeJJbHOCTH npe.n;npH.IITI:Ill. He CJI)"'ai:iuo ueKoTopbie y<~eHbie npe.n;

naraiOT BMeCTO TepMHHa ~<BHe060poTHhle)) HCllOJJb30BaTb TepMHHbl ((He060poTHbie», 

~<,IlOJJrOCpO'IHbie>) H Jl:p. 
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B Te<feHHe JVlltTeJlhHOrO BpeMeHH (6onee rOAa), It 060pOTHble aKTHBbl, KOTO

pwe II0Tpe6JUIIOTCJI B Te<feHHe rO)l;a HeO,!J;HOKpaTHO, T.e. Cpe,ll;CTBa, B HHX BJIO

JKeHHbie, o6opa'IHBaiOTCJI 33 TIO BpeMJI HecKOJihKO pa3. 

,LJ;o ue,!l,asuero speMeuu 6aJiauc no.~~:seprancH nepuo,LJ;H<feCKIIM ~eurpanu-

30BaHHbiM H3MeHeHWIM KaK nO KOJIJ1qecTBY pa3,Ll;eJIOB H CTaTeii:, TaK H C D03H· 

LIHH CO,ll;epJKaTCJibHOrO HaiiOJIHeHHJI OT,!J;eJibHbiX OOKa3aTeJieii. 8 rOAhl COBCTC

KOil BJiaCTH B 6anauce MO)KHO 6hl.ll0 BH.IJ;eTb ,LJ;aJKe HOpMaTHBHO-WiaHOBbie H 

paC'ICTHO-aHaJIHTH<fCCKHe DOKa3aTCJIH (uanpHMep, HOpMaTHB C06CTBeHHbiX 

o6opOTHhlX Cpe,ll;CTB, BeJIH<fHHa YCTOii<fHBbiX naCCHBOB), DCCBJJ:OaKTHBbl (Ha

rrpHMep, pa3,LJ;eJI «Y6b1TKH» B aKTHBe 6anauca) H nceBJJ:OHCTO<fHHKH CpCllCTB 

(HarrpHMep, CTaTbH «Toprosaa CKH.IJ;Ka1> s naccHse 6aJiauca). CJieJJ:yeT or.~~:a

BaTb ce6e oT<feT 8 TOM, 'ITO mo6oii !)?opMaT 6anauca npe,LJ;cTaBJIHeT co6oii: JIHlllh 

HeKyto HCKYCCTBeHHYlO KOHCTpyKQHlO, a HTOr 6aJiaHCa B ~eJIOM II nO OTJJ:eJib

HhiM ero pa3)leJiaM nyTeM HeCJIO)t(HblX MaHHDYJlHQHil 8 CHCTeMe )lBOiiHoii 

3al1HCH MOIKHO H3MeHHTb. nocJieJJ,Hee yrsepiK,lleHHe He CTOHT DOHHMaTb 6yK

Ba.JihHO H HCKJIIOl.JHTeJibHO B HeraTHBHOM CMblCJle. 11MeeTCll B BHllY, 'ITO O,!J;HH H 

re JKe ,LJ;aHHbie MOryT 6b1Tb npe,ll;CTaBJieHbl B OT<feTHOCTH pa3JIJ1qHbiM o6pa30M. 

B JKOHOMH<feCKH paJBHTbiX CTpauax 6yxrruiTepcKHii 6anauc cocrasnaercH 

B Hemmo-OjJeHKe, T.e. 3a Bhl<feTOM perynupyiOliU{X BeJIH<fHH, KOTOpble CJie,LJ;yt:T 

paCKphlBaTb B DOJICHeHHJIX K 6yxranTepCKOMY 6anaHcy H OT<feTy 0 npH6biJIJIX 

H y6biTKaX (TIOT JKe npHHUHn pernaMeHTHpOBaH H poccuif:CKHM 6yxraJITepc

KHM JaKoHo,!J;aTerrbcTBOM). PerynupyiOmue craThH - 3TO CTaThH, yTO<fHHIO

w,He oueuKy cooTBeTCT8yromero o6oeKTa 6yxrrunepcKoro yqeTa c no3HUHH 

peaJibHOCTH ero OTpa)l(eHHSI 8 OT'IeTHOCTH. HanpHMep, B o6w:eM CJiyqae JJ:e6H

TOpcKyto 3aJJ.OJIJKeHHOCTh MO)I(HO noKaJaTb s 6anauce nu6o no yqeruoii oueu

Ke, KOTOpaH OTpaJKaeT TeopeTit<feCKH )lOCTynHyiO CYMMY, JlH60 B pa3Mepe MH· 

HHMaJihHO OiKH.IJ;aeMoll K noJiy'leHHIO cyMMbl, KOTOpaH OUeHHBaeTCH cy6'heK

THBHO HCXO,!J;H H3 CTaTHCTHKH DpOIIIJlhlX nepHO,UOB H TeKyrn:ero <JmHaHCOBOrO 

COCTOHHHJI KOHTpareHTOB (npHHUHTI OCMOTpHTeJibHOCTH). nepe'leHb H CMhiC

JIOBOe CO,!I;epiKaHHe perymtpylOw;ux craTeii: 6y.nyr npuse.~~:eHbi s cne,LJ;yJOm;eH 

rnase KHHrH. 

B 6yxranrepcKoM 6anauce aKTHBbl n o6H3aTeJihCTBa .UOJI)I(Hhl npe,LJ;CTas

mrrhcH C 00,!1;pa3AeJieHHCM B 33BHCHMOCTH OT cpoKa o6pameHHH (norallleHHH) 

Ha o6opOTHble (KpaTKOCpO'IHbie) H BHeo6opOTHbie (JJ:OJirocpO'IHhie). AKTH8bl 

H 06H3aTeJlhCTBa npe.nCTaBJIJilOTCJI KaK 060pOTHble (KpaTKOCpO'IHbie), eCJIH CpOK 

o6paw;euHH (norarneunH) no HHM ue 6oJiee 12 MecJittes nOCJie OT'Ieruoii: .n:aTbi 

lfiTll npo.noniKHTeJibHocrn onepauHouuoro IUIKJia, ecrm ou npesLirnaer 12 Me

CJil.leB. Bee OCTaJibHbie aKTHBbl H 06H3aTeJihCTBa npe.nCTaBJIHIOTCH KaK BHeo6o

p0THhie (.~~:onrocpo'IHbte ). 

Pacnono)l(eune paJ.o:e.rros u CTaTeH s 6anauce MOJKeT 6biTb pa31IH'IHbiM. B 
'laCTHOCTH, B pji,!J;e CTpaH npeJJ:TIO<fHTaiOT paCTIOJiaraTb aKTHBbl TIO y6biBaHHIO 

creneHH HX JIHKBH.IJ;HOCTH, a naCCHBLJ - no B03pacTaHHlO BpeMeHH HX nora

maeMOCTH. qTO KaCaeTCJI IIpOTHBOTIOCTaBJieHHJI pa3,LJ;eJIOB naCCHBa H aKTUBa, 

ro 3.D:ecb BbJ,!I;epJKHBaercH orrpe,LJ;eJieuuaH nornKa. TaK, pacnoJio)l(euue ua o.o:-
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HOM ypoaue pa3,!J,enoa «Bueo6opruLie aKTHBhm (aKTHB 6aJiauca) u «Kanurarr 
u pe3epa&m (naccus 6anauca) oJua'-laer, 'ITO .JJ:aHHhiH paJ.QeJI naccuaa a nep
ayro OtiepeJU> SIBJUieTC.Il HCTO"'HHKOM IIOKpbiTHSI BHe060pOTHbiX 3KTHBOB H JIHlllh 

B OCT3TOlJ:HOii cyMMe - HCTO<fHHKOM IIOKpbiTHJI 060pOTHblX 3KTHBOB. 6eJyc
JIOBHO, 3TO H IIOA06Hble yraep)K,ll;eHHJI SIBJHilOTCSI ycJIOBHhiMH, O.QH3KO, KaK 

fiy!l.eT OOK333HO HHJKe, OHH HCOOJib3YlOTCJI .ILJHI pacqera HeKOTOpblX 3HaJIHTH

qeCKHX K03$<j:lHU:HCHTOB. '''· 

Me~K.n:y Bhi.UeJieHHhiMH paJ.n:enaMu 6anauca cyw:ecrayror onpe.n:eneHHhle 
B33HMOCBSI3H, JIOrHKa KOTOpb!X 6y,LJ,eT paCCMOTpeua II03)lHee. 0.nua H3 HHX, 

yiKe OTMe'leHHrut Bhlllle, O'ICBH,!J,Ha: H3 CYIUHOCTH OOCTpOeHHSI 6a.rraHCOBOii Tafi

JIHU:bl BbiTeKaer, '-tTO urorn no atnnay u naccuay 6anauca coana,!J,alOT. Oxa
paKrepn3yeM 3KOHOMHqeCKHii CMhiCJI OCHOBHhiX 6aJiaHCOBhiX pa3.J];eJIOB, a TaK
iKe CTaTeii, B H3BeCTHOii CTeneHH .II.BJIHIOW:HXCJI HHBapnaHTHhiMH He3aBHCHMO 
or Toro, KaKaJJ crpyKrypa 6a.rranca H36pana npe.a;npmiTHeM rum ycranoanena 
HOpMaTHBHhiMH aKTaMH. 

AKTHB 6a.rtanca 

llpo6neMa HHTepnperaunn aKTHBa 6ananca c 6onhweii HJIH Me!fhweH HH
TencnaaocThJO OOCTO.II.HHO AHCKYTHpyeTCJI B CpeLle Cneu:naJIHCTOB. 0T TOTO, 

KaKne nochlJlhi 3a.JIO)I(eHhi npn t{lopMHpoaannn cocnaa crareH H crpyKTyphi 
6anaHca, 3aBHCHT nanonnenne ero aKTHBHoH cropoHhi. Han6onee pacnpocr
paneno npe,!J,craanenne o6 aKTHBe 6ananca KaK o6 onncn ero HMymecraa. 
BMeCTe c reM .nocraroqno oqean,!J,HO, 'ITO a coapeMeHHOM npe.n;craBJieHHH aK

THB 06peMeHeH p}I,!1,0M CTaTeH, KOTOpbie ,!J,a)l(e C 60JibWOii HaTJiiKKOif Bp.ll..ll. JlH 
MO)I(HO OTHecTH K HMyW:eCTBY, K TaKOBbiM OTHOC.II.TC.II., B qaCTHOCTH, paCXO.ZU,I 
6y.JJ:ymnx nepHo,!J,oB, H,ll;C no npno6pereHHhiM ueHHOCT.II.M n JI,p. 

B nacroHmee apeMH nan6onhwee pacnpocrpanenne nonyqnnn CJie.LcylOW:He 
.QBe B33HMOCBJI33HHbie TpaKTOBKH aKTHBa 6anaHca, YCJIOBHO H33biBaeMbie npe.ll:
MeTHO-BeW:HOCTHOii H paCXOAHO-pe3yJihT3THOi1. 

Comacno npe.D:MeTHO-BeW:HOCTHoti rpaKTOBKe a aKrnae 6ananca noKa3hl· 
aaiOT cocraa, pa3Mew:enne n t{laKrnqecKoe u:eneaoe ncnoJib3oaanne cpe.D:CTB 
opraHH33UHH. 0CHOBHOH ynop .D:eJI3lOT Ha TO, BO qro BJIO)I(eHbl t{lHHaHCOBbie 
pecypCbl opraHH331.1,HH, K3KOBO t{lyHKQHOHaJibHOe H33Haqenne npHo6pereHHhiX 
X03JiifCTBeHHhiX cpe.D:CTB. B COOTBeTCTBHH C JTHM aKTHB 6anaHCa - 3TO Cpe.D:
CTB3, KOTOphle, o6pa3HO TOBOp.ll., «MOiKHO OOTporaTb pyKaMH~) H KOTOphle 
MOryT 6hiTh no.nrsepm.neHhi nusenrapnJau:nei1. lloJI,o6Ha}l HHTepnperau:mr 
aKTHBa 6a.rianca 6bma .J];OMHHHpylOI.J.J;eH B Haweii crpaHe B COBeTCKOe BpeMJI. 

Bropoii no.D:XO.D: K HHTepnperau:nu aKTHBa 6ananca 6onee my6oK no cao
eH cyrn. Comacno 3TOMY no.D:Xo.ny aKTHB 6ananca npe.D:CT3BJIHer co6oii senn
qnH)' 33Tp3T OpraHH3aU:HH, CJ10)KHBWHXC.II. B pe3yJihT3Te npeJI,llleCTBYfOILtHX 
onepauHii H t{lHHaHCOBhiX C.D:eJIOK H OOHeceHHhiX eiO paCXO)lOB pa,nH B03MOIK
HhlX 6y.nyru:nx ,!J,OXO.ll;OB. 3.J];ecb ynop .JJ:eJiaeTC}I Ha t{laKT BJIOIKeHH.II. cpe.D:CTB, T.e. 
paccMarpnaaercH cilHnancoaaH, a ne aew:HoCTHa.ll npnpo.D:a o6neKroa yqera, 
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npe.llCT3BJieHHblX B aKTHBe. KpoMe TOfO, aKTHB B 3TOM CJiyqae ,D;aeT H aepO~

HOCTHYlO ou:euKy MHHHMaJibHO B03MO)KHOrO ,ll;OXO,D;a, KOTOpb!M B )laHHbiil MO

MeHT BJUl,D;eeT opraHH3aiJ;HH H KOTOphlil MO)KeT 6b!Tb OOJiy'leH OOCJie paC'ieTOB 

CO BCeMH Kpe.n;HTOpaMH. 3Ta rpaKTOBKa, npeJl)IO)KeHHaH 3HaMeHHTbiM ueMeU

KHM ytteHbiM E. lliManeu6axoM (1873~ 1955), JaKpenneua s Me)l{)];yuapo.n;HhiX 

craunapTax 6yxranTepcKoro ytteTa; B nocne;::ume ro;:u,I oua nony1fHlla npn3ua

HHe u B PoccHH. 

npH ¢lopMnposaHHH aKTHBa 6anauca MO)KHO PYKOBO,ll;CTBOB3TbC.II pa3JIH'i

Hb!MH OOCbiJI3MH, H 3TO BJIHHeT Ha ero H3llOJIH.IIeMOCTb. Ha nepBblit: B3rJIJI)l, 

HaH6onee otteBHJUioH H uanpaiiinsarow:eHcH .IIBJI.IIeTC.II nne51 oTpa)KaTh s aKTH

Be 06'beKTbl ytteTa, KOTOpb!e H3XO,!J)ITCH B C06CTBeHHOCTH npennpH51TH51 (II. 2 
cr. 8 <l>e.n;epanbuoro 33KOHa «0 6yxranTepcKOM yqere~>). TeM ue Meuee cyme

CTBYIOT aKTHBbt, nona.n:arow:He np.IIMO HJIH onocpe.n;osauuo s CHCTeMy .nsoH

uoH 3aTIHCH, HO He OpHHa)l,Jie)KaW:He npe)l,OpH.IITHIO Ha npase C06CTBeHHOCTH 

(HanpHMep, 06beKTbl apeH,D;bl, )l,3BaJib'leCKOe Cb!pbe, TOBapbl, B351Tble ua KO

MHCCHIO, It .II.p.). no:noMy B MeiK)l,yuapO.IUIOH npaKTHKe pacnpocTpaueH APY

roH no.nxo.n; ~ orpaiKaTb s aKTHBe 6anauca o6'beKThi, .HaXOMW:Hec51 no.n KOH

TponeM npe.II.npH51THH. OnHaKo n B 3TOM CJiyttae nMeeT Mecro npoTnsopettHe, 

nocKOJihKy, uanpnMep, nro6oe apeu.n;osauuoe HMyruecTBO qarue scero uaxo

.IIHTCH llO)l KOHTpOJieM apeH.D:3TOpa, O)l,HaKO IlpHH.IITO 06beKTbl <flnHaHCOBOit: 

apeH.D:bi oTpa)KaTb ua 6anauce apeH)l,aTopa, a o6t.eKTbl onepauHouuoH apeu

.llbi - Ha 6anauce apeH)l,Otl,aTeJI51. (0TMeTHM, lfTO B COOTBeTCTBHH C pOCCHHC

KHM 3aKOHO,D;aTeJibCTBOM 6anaHCO.Il,ep)K3TeJib B CJiyqae <flHH3HCOBOi1 apeHJU>I 

onpenemnrrc.11 s .n;orosope.) 

.IJ:anee nepeiiJl.eM K xapaKTepHCTHKe CTaTeii 3KTHB3, KOTOpbie COrJiaCHO nJiY 

4199 rpynnHpyroTcJI a ABa pa3.II.ena. 

PaJ,!I,eJJ I. BHeo6opoTHble aKTHBbl. B noM pa3)l,ene BhiAeneuo tteThipe oc

HOBHhlx OO,D;p33tl,eJia: HeMaTepHaJibHble aKTHBbl, OCHOBHbie Cpe.llCTBa, )l,OXO,ll;

Hhle BJIO)KeHH.II B MaTepH3)1bHhle U:eHHOCTH ll $HH3HCOBble BJIO)KeHHJI.. 06be

JlHIDieT Till aKTHBhl TO 06CTO.IITeJibCTBO, 'iTO, B03HHKHYB Ha npe.n;npH51THH B 

HeKOTopoH MaTepHa.JihHO-BeLUeCTBeHHOfi <flopMe K3K pe3yJihT3T Onpe.n;eJieHHhiX 

CJleJIOK, OHII npe6biBaiOT B noM ¢lopMe, KaK npasuJio, s Teqeune 6onee qeM 

O)lHOrO ro.n;a. 11MeHHO B OTHOIIIeHHH 3THX 3KTHBOB HaH60Jiee 3H3lfHMO npHMe

HeHHe HJIH HeiipHMeHeHUe HeTTO·IIpHHUHOa. 

Hu.amepuMMble tiKmU6bl. Cornacuo lloJIO)KeHnro no se,!l,eHnro 6yxnurrep

CKOro ytteTa H 6yxranTepcKOfi OT'ieTHOCTH K HeMaTepHMbHbiM 3KTHB3M, HCOOJib-

3YeMbiM B Te'ieHHe )l,JIHTeJibHOro nepHO)l,a (CBbiiiie O,II.HOrO ro.ua) B X03.1Iit:CTBeH

HOi1 .U:e51TeJibHOCTH H npHHOC511UllM ,D;OXO.ll:, OTHOC.IITC.II npasa, B03HHK310IUHe: 

a) H3 aBTOpcKux u HHhiX .ll:Orosopos ua npomse)l,eHIDI uayKu, JIHTepaTypbi, Hc

eyCCTaa. H3 nporpaMMbl )l,JI.II 3BM H .np.; 6) H3 naTeHTOB Ha H306pereHH.II; B) H3 

CBH.IJ:eTe.JibCTB Ha TOBapHhie 3H3KH H 3H3KH 06CJiy)KHB3HHJI HJIH JIHIJ;eH3HOHHhiX 

!l.OfOBOpOB Ha HX HCOOJib30B3HHe; r) <<Hoy-xay~~ H T.O. TaK)Ke K HeMaTepHa.Jib

HbiM 3KTI1B3M OTHOC.IITC.II opraHHJaUHOHHbie paCXO.D:bl, OpH3H3HHbie BKJia,uOM B 

yCTaBHbiH KaOHTaJI, a T3K)Ke .QeJIOBaJI penyraU:UJI npe.II.npHJITH51. 
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Cneeyer oco6o oxapaKrepuJosan TaKoH BHJJ: ueMaTepH<UibHhiX aKTHBOB, 
K3K zyiJeWill {B OT.UCJibHhlX HOpMaTHBHhiX 3KT3X H CIICU:HaJibHOti JIHTCparype 

uepe,n:Ko HcnOJJb3YlOT TepMHH <<.QeJIOBa.ll penyraUHJI}>, liTO BPM nu onpao.n;aH
uo ). 3TOT aKTHB HC MOlKeT OJI,HOMOMeHTHO B03HHKH)'Tb caM no ce6e, Hanpu

MCp H3 )I(CJIRHHJI OUeHHTh HCKYIO «perryraumo ~HpMLD>, JIK06bl C03.[(3BWYlOCJI 

B TelfeHUe MHOTHX JleT ,[(eJITeJibHOCTII KOMII3HHH, U npHBecTH ee B aKTHBe 6a
nauca; OH MO)I(CT IIOJIBHTbC.s! HCKniOlfHTCJibHO B peJyJibTaTe Kynnu/npO):l3JKH 
KOMII3HHH B UC.I:UIX <flopMHpoBRHHJI KOpnopaTHBHO:H rpyiiiibl. 

JlomKa onepauHu TaKOBa. 0.JJ:HHM HJ uau6onee pacnpocrpaueuHLIX Me
ro.nos 06be)lHHeHHH 6rr:meca HBJUieTCH TaK Ha3biB3CMbiU <<MeTO.JJ: IIOKYIIKm>, 

KOr,!J;a HCKa.ll KOMIIRHHJI AA IIOKynaeT KOHTpoJibHbJit naKeT RKUHH .n;pyroii 

KOMnaHHH BB, T.e. co3.n;aeTC» Kopnoparnaua» rpynna, a KOTopoii AA HBJIJl

eTCJl MaTepHHcKoii KOMnauneH, a BB - .n;oqepueii, npn :noM ropH)lJI'-IeCKa» 

C3MOCTOHTeJILHOCTb KOMTiaHHif He HapywaeTCH. Tpa..D:HU:HOHHO UOKyTIKa OCy

mecTBJIJleTCH no cne.n;yJOw:eH cxeMe (npnao.n;nM JIHWL yKpynueHHLIH anro

pnrM): 

aKTHBLI KOMnaunn BB nepeou:eunaaJOTCx no pLIHO'-IHLIM u:euaM; 

paCCT.{HTLIB3eTCH BeJIHT.{HHa T.{HCTLIX aKTHBOB, T.e. 113 pLIHOT.{HOii OU:CHKH 

aKTHBOB BB BLI'-IHTaeTCJI BCJI Kpe.ll.HTOPCKa» 3a..D:OJI)KeHHoCTL; 

nonyqeuuaJI. cyMMa cpasanaaeTcH c ynnaqeuuoii cyMMoii .n;eue)KHLIX 

cpe.D:CTB (TaK Ha3LIBaeMoii pLIHO'-IHOii UeHoii TIOKYTIKH); <"• 1 .·'i'-<"'..)-1' 

ecJIH pLIHO'-IHaSI U:CHa npeBLIIUaeT CTOHMOCTL '-IHCTLIX 3KTJIBOB, 'ITO '-lai.Qe 

acero H HMeeT MCCTO, nOSIBJIJleTCSI ry.n;BHJIJI (ITOJIO)KHTeJILHLiif.), 'iHCJICHHO paB

HLiiJ: pa3HHU:C Me)K)l,y 3THMH nOKa3aTeJISIMH. 

8 6anauce MaTepHHCKOil KOMDaHHH ¢aKT UOKynKH OTpa)KaeTCSI B CTaTLe 

«l1HBeCTHU:HH (.ll,OJifOCpO'IHLie ¢HH3HCOBLie BJIO)KCHHS!))), HO npH COCTaBJICHHH 

KOHCOJIH)JJ1pOB3HHOii OT'-IeTHOCTH :na CT3TLH nO CnCU:H3JJLHLIM anropHTMaM 

pacnm¢pOBbiBaeTCJI, Ha 6anauce rpynnhl DOSIBJHilOTCJl 3KTHBLI ,li;O'-ICpHefi KOM

naHHH H ry,li;BHJIJI. 

TpaKTOBKa ry.n;aHJina nero orpa)Keune a OT'ieTHOCTH pa3nnqarorcJI no crpa

uaM. TaK, a ClllA ry.ll,BHJIJI MO)KHO aMOpTH3npoaarL a retJeHue copoKa neT; a 

8eJIHK06pHTalllfH ero peKOMeH.llYJOT CUHCLIBaTb 33 ClJeT pe3Cp808 MaTepHHC• 

KOif. KOMUaHHH. 

HeMarepnanLHLte aKTIIBLI npHHIIMaJOTCJI K yqery 8 cyMMe ¢aKTH'-IecKnx 

paCXO,li;OB Ha rrpno6peTeHHe, H3fOTOBJICHHe H HX .Ll,08C.Ll,CHHe .!tO COCTOJlHHSI, 

npiiTO.Ll,HOfO K HCDOJib30BaHHJO B 3aUJiaHHpOBaHHLIX U:CJIJIX. 0HH OTpa)KaJOTCSI 

8 6anaHCe DO OCTaTO'iHOii CTOHMOCTH; nepBOH3'1aJILH3Jl CTOHMOCTL H cyMMa 

HaKOnJieHHhlX 3MOpTH3~HOHHLIX OTlJHCJICHHfi, a TaK)KC ,li;3HHLie 0 )],8H)KCHHli 

HCMaTepHaJibHbiX aKTHBOB 8 paCIUH<JlpOBKe DO HX 8H.UaM DpHBO,li;HTCH B npH

JIO)KCHHH K 6anaucy. 

CTOHMOCTL HeMaTepHaJILHLIX aKTHBOB (KpOMe opramf3aU:HOHHLIX paCXO

,li;OB, TOBapHLIX 3HaKOB, 3H3KOB 06CJiy)I(H83HHSI H ,li;CJIOBOii perryTai..\HH) nepe

HOCHTCJI Ha H3,ll;ep)KKH DO HOpMaM, ycraHOBJICHHLJM opraHH33U:HCii HCXO.ll.JI H3 

cpOKa flOJIC3HOfO HCITOJib308aHIDI 3THX aKTH80B. llpH HCB03M0)1(HOCTH onpe-

T 
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.n:eneunH yKaJauuoro cpoKa uopMbi nepeuoca cronMocrn ycrauasnnsaiOTCJI 
ua .n;sa.n,uaTb neT (no ue 6onee cpoKa JJ:esiTenhHOCTH oprauuJaUHH). 

OprauuJauuouuhre pacxoJJ:bi, BOJHHKIIIne npn coJJJ:annn npeJJ:npmrrnH, 
Orp3)1(3IOTCSI B 6anauce B cyMMe l}:laKTH'IeCKHX 3aT'pRT H He RMOpTH3HpyiOTCSI B 

rrpouecce X03Siiicrseuuoii JJ:eSirenhHOCTH. Cnucaune yKa3aHHbiX pacxO.ll:OB MO
lKeT 6b1Tb OCyiUeCTBJieHO TOJibKO npn JIHKBlf.[J;RUHH npe.ll:llPHHTHSI. 

0CH06Hble cpe0cm6a. K OCHOBHbiM Cpe.!J:CTBRM KRK COBOKynHOCTH Marepn
aJibHO-BeiUeCTBeHHbiX ueuuocreH, ncnonhJyeMhiX B Katiecrse cpe.!J:CTB rpy.ll:a 

rrpn npoH3BO.!J:CTBe npO.rtYKU:HH, BhliTOJIHeHHH pa6or HJIH 0Ka3RHHH yCJiyr JIH60 
,wur ynpasneumt opraHinau:neii B reqeuue nepno.IJ:a, rrpeBbiUiaiOmero 12 MecH

nes, IUIH o6bi'IHoro onepau:uouuoro unKJia, ecnu ou npeshrwaer 12 MeCHU:eB, 
OTHOCSITCSI 3JJ:aHHSI, coopy)KeHHH, pa6oque H CHJIOBbie MRJlJI.IHbl H 06opy,n;osa
HHe, H3MepnreJihHbie 11 perynupyiOmue npu6opb1 u ycrpoiicna, Bhi'IHCJIHTeJih
uaH reXHHKa, TpRHCnOpTHble Cpe.!J:CTBR, HHCTpyMeHT, npOH3BO,O:CTBeHHbliJ: H 

XOJSiifCTBeHHbliJ: HHBeHTRpb H npHHRJVIe)KHOCTH, pa60tiHiJ: H npO.ll:YKTHBHbliJ: 
CKOT, Mnoroneruue uaca)K)leHnH, suyrpuxoJSiit:crsennhre .noporn u rrpoque 
OCHOBHble cpe.ncrBa. B :ny rpynny RKTHBOB OTHOCSITCSI TRK)Ke KRDHTaJlhHhle 
BJIO)KeHHSI B Kopeuuoe ynyqweuue JeMenh ( ocywurenhHbie, opocureJihHbie n 

.n:pyrue Menuoparusuble pa6otbi) u B apeu.nosauubie o6'beKTbl ocuoBHbiX 
Cpe,!l;CTB. B COCTaBe OCHOBHblX Cpe.!J:CTB Y'IHTbiBRIOTCSI H HRXOJVIUJ;HeCSI B co6-

CTBeHHOCHt opraHH3RUHH 3eMeJibHble yqacTKH, 06'beKTbl npHpO.ll:ODOJib30BR
HHSI (Bo)J;a, ue.npa n .npyrne npupo.nuhle pecypcbr), a TRK)Ke npasa ua ueJJ:BH)KH

MOCTb, JeMeJibHbie )"'RCTKH n HHbre auanorH'IHble npasa. 
Ocuosuble cpe.ll:CTBa orpa)KaiOTcSI B 6yxranrepcxoM 6anauce no ocraroq

uoH CTOHMOCTH, T.e. no <j:laKTH'iecKHM 3RTpRTaM HX npno6peTeHHSI, coopy)Ke
HHSI H H3rOTOBJieHHSI 33 Bbl'leTOM CyMMbl H3'1HCJieHHOii RMOprHJaUHH. 

<l>aKTH'IeCKHMH JarparaMn ua npno6pereune, coopy)Keune u HJrOTOBJie
uue OCHOBHbiX Cpe.QCTB Moryr 6biTb; 

• cyMMbl, ynna'IHBaeMbie B COOTBeTCTBHH C .ll:OrOBOpOM nOCTRBI..UHKY (npo
.ll:RBUy); 

• C)'MMbi, ynnaqusaeMble oprauuJaUHSIM Ja ocymecrBJieHHe pa6or no .no

rosopy crpoureJibHOro no.npMa u HHbiM .norosopaM; 
• CYMMbl, ymiR'IHBaeMbie opraHHJaUHSIM 33 HHQ:lopM3U:HOHHbie H KOHCYJlb

T3UHOHHble ycnyru, CBSI3RHHbie C npno6pereHHeM OCHOBHbiX cpe.IJ:CTB; 

• perucrpaunouubre c6opbi, rocyJJ:apcrseunbie nOUlJIHHbi n JJ:pyrHe auano
rH'IHble nnare)KH, rrponJBeJJ:enuLie B CBH3H c npuo6pereuneM (nony'leHHeM) 
rrpas ua o6'beKr ocuoBHbiX cpencrs; 

• raMO)KeHHbie nownnubl II HHbie nnaTe)Ku; 

• uesoJMemaeMbie uanoru, ynnaqnsaeMbie B CBSJ.3H c npno6pereuneM 
o6neKTa OCHOBHhiX cpe.ncrs; 

• soJuarpa)KJJ:eHHSI, ynna<JusaeMbie nocpe,!1;HH'IeCKOii opraunJau:un, qepe3 
KOTOpyiO npno6pereH 06'beKT OCHOBHbiX Cpe.!J:CTB; 

• HHble JaTparbl, uenocpe.n;crseHHO CBSIJRHHble c npHo6pereuneM, coopy
lkeHHeM H H3rOTOBJieHHeM 06'beKra OCHOBHbiX Cpe.!\CTB. 
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He BKJIIO'I310TCJI. B <flaKTH'IeCKHe 33TpaTbl Ha npuo6pe-reuue OCHOBHbiX 

cpencTB o6mexo3HHcrseuu&Ie u uu&re auanoru'IHhle pacxo.nLI, KpoMe cnyqaes, 
KOr,n:a OHH Henocpe,!1;CfBeHHO CBK33Hbl C npHo6peTeHUeM OCHOBHbiX Cpe,D:CTB. 

llepBOH3'1aJJbHOH CTOHMOCTblO OCHOBHbiX cpe,UCTB: 

a) sueceuu&tx B ClfeT BKJia.n,a a ycrasubiH (cKJiano'IHbiH) Kamnan opraHH· 
3au;uu, npuJuae-rcJI. ux n;eue)!<H3}1 oueuKa, cornacosauuaB y'lpe.ll.HTemiMH (y•taCT
HHKaMu) opraHH33l(HH, eCJIH HHOe He npe,ll,yCMOTpeHO 33KOHO)l3TeJibCTBOM 

PoccuikKoil <lle.ll:epauuu; 
6) nonyqeuuwx oprauu3aJ.meli no ,D;orosopy JJ.apeumi u HHbiX cnyttaHx 6e3-

B03Me3,ll;Horo noJJy'leHHH, npH3H3eTCH HX pbiHO'IHa.ll CTOHMOCTb ua .ll:3T)' Onpu

XO)l0B3HHH; 

s) npuo6pereHHbiX s o6Meu ua npyroe uMyw;ecroo, omwmoe OT neue)K
HbiX cpe)lCTB, npH3H3eTC.II CTOHMOCTb 06MeHHBaeMOfO HMyl.l..leCTBa, flO KOTO· 

poii ouo 6blno oTpa:lKeuo B 6yxrasnepcKoM 6aJiauce. 

lhMeHeHHe nepBOH311aJibHOfi CTOHMOCTH OCHOBHhiX Cpen:CTB B CJIYlf3.11X 

.[(OCTpoHKH, .D:0060py.D:OB3HH.II, peKOHCTpyKU:HH H lf3CTHlJHOH JIHKBH,!J,3U:HH, 

nepeou:eHKH COOTBeTCTBYIO~HX o6t.eKTOB paCKp&IBaeTC.II B npHJIO:lKeHH.IIX K 

6yxraJITepcKOMY 6aJiaucy. KOMMep'-IeCKa.ll oprauu33.U:H.II HMeeT npaso ue qaw;e 

O.LI.Horo pa3a B ro.D: (ua uaqaJio OTlfeTHoro ro.11:a) nepeou;ennsaTb ot?t.eKTbi oc· 

HOBHbiX cpe.ztCTB no BOCCT3HOBHTeJibHOH: CTOHMOCTH nyTeM HH.D:eKC3UHH HJIH 

np.IIMOfO nepecqera no ):lOKyMeHTaJlbHO OOJJ:TBep)l():leHHbiM phlHOlJHbiM u;euaM 

C OTHeceHHeM B03HHK310Lu;HX pa3HHU Ha ClfeT ,!J,06aB01fHOfO K3nHTaJI3 OpraHH· 

Jau;nu, ecnn nuoe ue ycTauosneuo JaKouo.n:aTen&CTBOM PoccullcKoll ¢le.zte· 

pau;rm. 

Ilpu npose.n:euuH nepeou;eHKH ueo6xo.IJ;HMO nOMHHTb o npuuu;une OCTO· 

pD:lKHOCTH H He ,!J,OTIYCK3Tb C03H3TeJibHOfO yBeJIH'IeHH.II 1IepBOH3lfaJlbHOH CTO

HMOCTH OCHOBHbiX Cpe.IJ;CTB H co6CTBeHHblX HCTOlJHHKOB opraHH33UHH C ue· 

JlbiO npHyKp3lllHB3HH.II HMYJ..UecTBeHHOrO H ¢uuaHCOBOro nOJIO:lKeHH.II Opra· 

HH33I.J;HH. 

AMOJITH33IJ;H.II o6t.eKTOB OCHOBHhlX cpeJJ:CTB npOii3BOJJ:HTC.II O)lHHM H3 CJie· 

JJ:YIOW.HX CIIOC060B H31fHCJieHH.II 3MOpTH33UHOHHbiX OT'IHCJieHHH: 

nuueHuwll cnoco6; 

cnoco6 yMeHLwaeMoro OCTaTKa; 

CDOC06 CDHC3HH.II CTOHMOCTH DO CYMMe lJHCeJI JieT CpoKa DOJie3HOI'O HC• 

nOJib30B3HH.II; 

cnoco6 CDHcaHIDI CTOHMOCTH nponopiJ;HOHaJlbHO o6t.eMy npon:yr<UHH (pa6oT). 
IlepBbiH, uaH6onee pacrrpocrpaueuuDiii, cnoco6 noJJ:pa3yMesaer cnucauHe 

CTOHMOCTH 3KTHBa Ha 33Tp3Tbl paBHbiMH ,!J;OJI.IIMH B TelJeHHe HOpMaTHBHOI'O 

CpOKa ero 3KCDJJY3TaiJ;HH; BTOpoH II TpeTIIll - BXO.IJ:.IIT B rpynny MeTOJJ:OB y~ 

KOpeuuoii aMOJITH33U:HH, npe,ll;ycMOTpeuuoH HEiY 6/0 I; nocne.n:uuii cnooo6 ue· 

necoo6pa3eH K npiiMeHeHIIIO npu cymecTseuuo sapLIIPYIOIUeM npoiiJson:crse 

npO.ztYKU:liH. 

IlpuMeueuiie n106oro H3 yKa33HHhiX cnoco6os cnHcauun no rpynne O.llHO

po,li;HbiX 06'beKTOB OCHOBHbiX cpe.ztCTB npOH3BO,!l.HTC.II B TelJeHHe BCei'O CpOKa 



5. &yxranTepcKa!ll OT'teTHOCTb 219 

IIX OOJie3HOfO HCOOJlb30BaHH~, Ha'IHCJieHHe aMOpTH3aUHOHHbiX OT'IHCJieHHii 

He DpHOCTaHaBJIHBaeTC~, KpOMe CJiyqaeB HaXQ)K,ll;eHH~ aKTHBa Ha peKOHCTpyK

Ullli u MOLlepHHJauuu no perneHHIO pyKOBOLlHTeJI~ opraHH3aUHH u nepeso,11;a 

aKTI!Ba nO perneHHIO pyKOBO.IJ:HTen~ opraHH3aUHH Ha KOHCepBaUHIO Ha CpoK 

6onee rpex Mec~ues. 

ro)l;OBrul CYMMa Ha'lHCJieHH~ aMOpTH3auHOHHbiX OT'IHCJieHHii 0Dpe,ll;eJ151eTC~: 

npH JIHHeiiHOM COOC06e- HCXOJl:$1 H3 nepsOHa1UUThHOii: CTOHMOCTH 06"heK

Ta OCHOBHbiX Cpe,l(CTB H HOpMbl aMOpYH3aUHH, HC'IHCJieHHOii: HCXO)J)I H3 cpoKa 

IIOJJe3HOTO HCllOJib30BaHHH 3TOfO 06beKTa (3TH HOpMbl ycraHOBJieHbl ueurpa

JIH30BaHHO ); 

npH cnoco6e yMeHblliaeMOrO OCTaTKa - HCXO)J)I H3 OCT3TO'IHOif CTOHMOCTH 

06'beKTa OCHOBHbiX cpe,ll;CTB Ha Ha'laJio OT'leTHOrO ro.n:a H HOpMbl aMOpTH33-

Ul.fH, HC'IHCJieHHOif HCXO)J)I H3 cpoKa DOJie3HOfO HCTIOJib30BaHIDI 3TOTO o6neKTa; 

npH CnOC06e CnlfC3HHH CTOHMOCTH nO CYMMe 'IHceJI JieT CpoKa nOJie3HOfO 

HCOOJih30BaHHfl - HCXO.IJ:H H3 nepBOHalfaJibHOii: CTOHMOCTH 06beKTa OCHOB

HhlX cpe.n:crs u ro.n:osoro cooruorneHHH, r.n:e s lfHCJIHrene - 'IHCJIO ner, ocra

IOIUHXCH JJ:O KOHUa CpOKa CJiy)f(6bJ 06'beKTa, a B 3HaMeHaTeJie - CYMMa 'IHCeJI 

11er cpoKa cJiy)f(6bi o6neKra; 

npH CnOC06e CDHCaHH~ CTOHMOCTH npODOpUHOHaJibHO o6neMy npOLlYKUHH 

(pa6or) - ucxo.n:H H3 uarypanhnoro noKa3areJIH o6beMa npo.n:yKUHH (pa6or) 

B OTlfeTHOM nepHO,ll;e H COOTHOllieHHH nepBOHalfaJibHOii CTOHMOCTH 06'beKT3 

ocuoBHhiX cpe.n:crs H npen:nonaraeMoro o6beMa npOLlYKUHH (pa6or) 3a secb 

CpOK llOJie3HOrO HCDOJib30BaHHII 06'beKTa OCHOBHbiX cpe,ll;CTB. 

CpoK nOJie3HOf0 HCnOJib30BaHHII 06beKTa OCHOBHhiX Cpe.n,CTB onpe,ll;eJIH

eTCH oprauuJauueH npu npHHIITHH o6beKra K 6yxranrepcKoMy yqery. B reqe

HHe OT'IeTHOfO ron:a aMOpTH3aUHOHHhie OTlfHCJieHH51 DO 06"heKTaM OCHOBHbiX 

Cpe)],CTB HalfHCJI~lOTC51 e)f(eMeCHl.JHO He3aBHCHMO OT llpHMeHHeMOrO CDOco6a 

Ha'IHCJieHHH B pa3Mepe 1112 fOJ{OBOii: cyMMbl. 

fiop~)lOK yqeTa aMOpTH3aUHOHHbiX OTl.JHCJieHllif JUIH ueJieii HaJIOf006JIO

lKeHHfl Onpe.n,enHeTCH COOTBeTCTBYIOID,HM HaJIOTOBbiM 3aKOHO,ll;aTeJibCTBOM. 

He3aseprneuuoe crpoHTeJibCTBO orpa)Kaercn s cyMMe ~aKTHlfecKnx Jar

par opraHH3aUHH HHBecTopa. CIOJ{a OTHOCHTCH paCXOJl:hl no npno6peTeHHIO 

OCHOBHbiX Cpe,ll;CTB, He rpe6yfOWHX MOHTa)f(a, CTOHMOCTb o6opy.UOBaHHH, Ha

XO)],JIJ..UefOCH B MOHTa)Ke, CTOHMOCTb 3aKOH1.JeHHbiX CTpOHTeJibCTBOM 06'heKTOB, 

IIO KOTOpbiM He O~OpMJieHhl aKTbl BBO.!l.a HX B 3KCnnyaraUHIO, paCXO)lhl DO 

rrpuo6pereHHIO 06beKTOB HeMaTepHaJ:IbHhlX aKTHBOB .LlO MOMeHTa HX npHHSI

THSI K yqery H ,ll;p. 

flo 3aBeprneHHH pa60T yKa3aHHbie 3arpaTbl npHCOeJJ.HHHIOTCH K CTOHMOC

TI1 OCHOBHbiX Cpe.JJ:CTB. 0J{HOBpeMeHHO Ha yKa3aHHYIO CYMMY yseJIHlfHBaeTCH 

BeJJHlfHHa J{06aBOlfHOTO KanHT3113 H yMeHbrnaeTCH C06CTBeHHbiii HCTO"'HHK, 

ocrasrnuii:c.~~: s pacnopH)f(eHHH opraHH3aUHH (3a HCKJito'lenueM aMOpTH3aU:HH). 

j!oxot)uwe 6JIO:HteHWI 6 MantepUaJI6Hble l{t!HHOCmU. llo .[J.aHHOil rpynne CTa

Teil 6anaHca orpa)f(aercn ~aKTH'IecKa.~~:, nepsoual.JaJihHan HJIH ocraroquaa cro

liMOCTb MaTepHaJibHhiX UeHHOCTeii:, npe,ll;OCTaBJI~eMbiX opraHH3aUHeii:: (a) IIO 
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,11,oroaopy apeH.llbl (nMymecrseuuoro uait:Ma) Ja nnary so BpeMeuuoe BJiaLt,e
une H llOJib30B3HHe HJIH BO BpeMeHHOe llOJlb30B3HHe C UeJihiO llOJiy'leHHJI )],0-

XO.D:a H (6) llO ,IJ,OfOBopy npoKaTa
1 

• npoiJ;e,!1;ypa 4>opMUpOB3HH.ll nepBOH3'1Mb· 

HOt!: CTOHMOCTH onpe.n:eJJJieTCJI B COOTBeTCTBHH C ll0p$l,ll,KOM, ycTRHOBJieHHbiM 

,!lJUI OCHOBHhiX Cpe,n:CTB. 

JIHJHHfOBOe HMYW:ecTBO OTp3)!(3eTCR. Ha 6an:auce TIO OCTaTO'iHOii CTOHMO

CTH, TOJlbKO ecJIH YCJIOBHJIMH JIH3HHf0BOfO ,IJ,OfOBOpa npeJzyCMOTpeH I10pMOK 

Y'leTa HMyw:ecraa ua 6aJiauce JIHJuuroJJ;aremL Ec;m no yCJioBHJIM JJ:Orosopa 
!Pnuaucoaoro nnJuura npe.~tycMorpeu YlleT HMyw:ecraa ua 6anauce opraunJa
lUflf-JIHJHHrononyqareJ:ul, ro ouo ouemiBaeTCJI B o6meH cyMMe npwmrarow:nx
CSI K yruraTe Ha MOMeHT 33KJUO'IeHHJI ,IJ;OfOBOpa JIHJHHroBbiX TIJiaTe:lKeti:. Tpe6o
BaHHe yqera ueco6crseuHoro HMYW:ecTBa Ha 6anaace opramnaunn nomKHO B 

nomiOil Mepe COOTBeTCTBOBaTb npHHUHny OTpaiKeHHJI $aKTOB X03JiiiCTBeHHOii 

iKH3HH B COOTBeTCTBHH C HX .3KOHOMHYeCKHM CO)],epiKSHHeM. <nor< •'CJ• 
HMyw;ecrso, nepenasaeMoe B B03Me3)],Hoe sna.n:eune H DOJib3osaune no 

,n:oroaopy npoKaTa, OTJ'ruKSeTCJI no OCTSTOYHOii CTOllMOCTH. CTOHMOCTb YKS· 

3SHHoro nMyw;ecrsa norawaerc~ TOJibKO nnueHHbiM cnoco6oM. 

lPUIUUIC06ble 6/lo:m:enuR. ITo .naHuoii rpynne crareH 6amrnca orpaiKaiOTCJI 

.nonrocpOYHbie (cpoK o6paw;eHIIJI 6onee 12 MecsiUeB) nasecrm:um s . .n:oxo.n;uble 

aKTHBbi (ueHHbie 6yMarn) .n;pyrnx opraansaunii, ycTaBHbiH (cKJia)],OYHbiH) Ka

DHTM ,n:oqepHHX, 3SBHCHMbiX H .npyrHX opraHH3aUHii, rocy.napcTBeHHble UeH· 

Hbie 6yMarn n .np. CoorsercrsyiOw;ne cseJ:J;eHHJI onpe.neJIJIIOTCJI no .o:aHHbiM 

aua.nnrnqecKoro yqera. 

<l>HHSHCOBble BJIOiKeHHJI DpHHHMSIOTCJI K yqery B cyMMe <PaKTHqecKHX pac

XO.O:OB }lliJI HHBeCTOpa. flo )],OJiroBbiM QeHHbiM 6yMaraM pa3HHUY MeiK.O:Y cyM

MOii $aKTHqecKHX paCXO.IlOB Ha npno6pereane H HOMllHaJlbHOH CTOHMOCTbiO 

pa3peweuo OTHOCHTb Ha $HHSHCOBbie pe3yJibTSTbi paBHOMepHO (e)f(eMeCJIY

HO) B reqeune cpoKa nx o6paw;eHHJI B Koppecnou.o:eHI.J:HH co cqeroM yqera 

tf>nHaHCOBbiX BJIO)f(eHHH. 

¢1HHSHC0Bble BnOiKeHIIJI 8 SKU:Hll ,n;pyrnx OpraHH38UHif, o6paw;aJOw;HecSI 

Ha 6Hp)f(e HJIH Ha cneUHaJlbHbiX ayKUHOHSX, KOTHpo8Ka KOTOpblX peryJIJipHO 

rry6nnKyeTCJI, npn cocrrumeunn ro.n:osoro 6anauca orpa)f(aiOTCSI Ha Koueu: ro.n:a 

no HX pbiHOYHOH CTOHMOCTH (ec.JIH noCJie)],HJIJI HHiKe yqeTHOii CTOHMOCTH) 8 

COOTBeTCTBHH C IlpHHUHnOM OCTOpOiKHOCTH. YKa3SHHSjl KOppeKTHpoBKa npo

H3BO)],HTCJI HS CYMMY pe3epBa pacYeTHbiM nyreM 6e3 o¢opMJieHUJI 6yxranrep

CKHX 3SDHceii. Pe3eps C03,Il;SeTCSI HS pa3HOCTb Me)K)l:y yqeTHOii H pblHOquoH 

CTOHMOCTbJO SKUHH. 

AKUHH ·n naH, He ODJISYeHHble DOJIHOCTblO, DOKS3biBSJOTCR B 6anauce B 

DOJIHOiJ: HX DOKynuoiJ: CTOHMOCTH C OTHeceHHeM HenorarneHHOii CYMMbi no CTa

Tb.IIM Kpe.n;HTOpcKOii 3a)],OJiiKeHHOCTH B cnyqae, Kor.o:a HHBeCTOp HMeeT npaBO 

I .[l;ocTaTOYHO DO)lp06Hall xapaKTepHCTHKa lOpH;:J;Hl.fOCKHX, Yl.feTHMX, HanOrOBblX R 

Y'leTHO-a.HaJIHTHl.feCKHX acneKTOB apeH,n:Hh1X OTHOUJeHHH, B TOM l.fHCJle onepaQRif DO 

npoKaTy H mnnnry HMywecroa, npHBeJieua o (KoaaJieB, 2000(6)]. 

I 
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H3 nOJiy'leHHe JJ;IIBJfAeH)lOB H HeceT UOJIHYlO MaTepHa.JihHYlO OTBeTCTBeHHOCTh 

IIO :)TIIM BJIO)!(eHHSIM. B OCTa.JlhHhiX CJIYttaJIX CYMMhi, BHeceHHbie B C'leT llO)])Ie

)1(3W:HX npHo6pereHHJO aKu:nH n naes, orpa)!(aiOTC.SI a aKTHBe 6a.JiaHca no era

The JJ;e6nropos. 

PaJ,ll,eJJ II. Ofioporuwe aKTHBhl, B OTJIH'IHe or sueo6opoTHhiX cpeJJ;cra·, 

aKTHBhi :noro pa3nena O'leHh .zumaMH'IHhl - MHorue H3 unx, KaK npasnno, 

IIOTpe6JIJIIOTCSI B TelJeHHe roJJ;a
1 

H UOJIHOCThlO nepeHOCJIT CBOlO CTOHMOCTh Ha 

CTOHMOCTh npOH3BOJJ;HMOif npOJJ;YKUHH. B pa3JJ;eJie BhiJJ;eJieHO 'leTblpe OCHOB

HblX rpynnhl aKTHBOB: 33U3Chl, JJ;e6HTOpCKrul 3<UJ;OJI)!(eHHOCTh, Kp3TKOCpO'IHhle 

¢IHH3HC0Bbie BJIO)!(eHHJI H JJ;eHe)!(Hhle CpeJJ;CTB3. 

Janacbl. B 6a.JiaHCOBhiX CT3ThJIX 3TOH rpyrrnhl OYpa:JK3eTCJI CTOHMOCTh Chi

pbS!, OCHOBHhiX BCOOMOraTeJibHbiX MaTepHa.JIOB, TOUJIHBa, llOKynHLIX nonyt1Ja6-

pHK3TOB, raphl, ne3asepweuuoro npou3BOJJ;CTBa, rorosoH rrpoJJ;yKIUm n rosa

pos H r.n. MarepHaJibHO-npou3soncrseHHhte 3anacbi npHHHMaJOTCJI K 6yxra.JI

repcKOMY ytteTy 00 ¢laKTH'IecKOii ce6eCTOHMOCTH. 

<l>aKTHllecKOil ce6ecTOHMOCThlO MaTepHaJlhHO-UpOH3BO,llCTBeHHhiX 3303008, 

npuo6pereHHhiX 3a rurary, npH3HaeTCJI cyMMa tiJaKTH'IecKHX 1arpar opraHH3a

UIIH ua npHo6pereuue 3a HCKJIJO'IeHneM uanora ua .no6asneuuy10 CTOHMOCTh 

H HHbiX B03MeUJ,aeMhiX Ha.JIOrOB (KpOMe cnyttaes, npenycMOTpeHHhiX 3aKOHO

,!IaTeJibCTBOM PoccuilcKoii: <l>e.nepai.{HH). 

OrnycK 3all3COB CblpbJI H MaTepHaJIOB B IIpOH3BO,llCTBO MO)!{eT ocyUJ,ecTB

JlllTbCJI no cpe.nueil ce6ecTOHMOCTH, MeTO,UaMH <I>HcJ>Q HJIH JIHcJ>O. 

IlpH ornycKe MarepHa.JihHO-npon3BO.UCTBeuubiX 3anacos no HX cpenueH 

ce6ecTOHMOCTH flO K3)i()l,OMY BH.O:Y (rpynne) 3aUaCOB OUpe,UenJieTCJI '13CTHOe OT 

,!leJieHHSI 06UJ,eii ce6eCTOHMOCTH BH,Ua (rpynnhl) 3anacoB Ha HX KOJIH'IeCTBO, 

COOTBeTCTBeHHO CKJI3JU>IB310Ill,HXCSI H3 ce6eCTOHMOCTH H KOJIH'IeCTBa no OC

TaTKY Ha naqa.Jio Mec.IHJ;a H nO UOCTYUHBWHM 3arracaM B 3TOM MeCJII..J;e. 

OuenKa Marepua.JibHo-npon3BO.UCTBeuu&IX 3anacoo npu ornycKe a npoH3-

BO,!J;CTBO MO>KeT UpOH3BO.UHThCJI no ce6eCTOHMOCTH rrepBhiX nO BpeMeHH OpH

o6peTeHH.II MaTepHaJihHo-npon3BO.UCTBeHHhlX 3anacos (Mero.u ct>M<I>O). OueH

Ka 3anaCOB MeTO)lOM cJ>llcJ>Q OCHOBaHa Ha )lOUyUJ,eHHH, 'ITO MaTepHaJibHhle 

pecypChl paCXO.llYlOTCSI B OOCJie)lOBaTeJibHOCTH HX 3aKyrrKH (nOCTyrureHHJI), T.e. 

pecypc&I, nepBbiMH nocryrraJOUJ,He s rrpoH3BO.li.CTBO (s roprosne - s npon:a

)l(y), li.OJI)!(Hhi 6biTh oueueHhi no ce6eCTOHMOCTH nepBhiX no speMeuu npuo6-

peTeHnH c y<teroM ce6ecronMoCTH 1anacos, 'IHCJIJIUJ,HXCSI Ha uaqano MecHua. 

llpu npnMeueuuu 3Toro Merona ouenKa MarepnanhHhiX pecypcos, uaxo)J,Silll,Hx

Cll B 3anace (ua CKJiaJJ;e) H3 KOHeU MeC.IIU3, npOH3BOli.HTCJI no $aKTH'IecKOJi Ce-

6eCTOHMOCTH nocnenunx no opeMeHH npuo6pereHnii, a a ce6ecronMocru pea-

1 
McKmoqeuue cocraBJIJieT )J;OJirocpoquaSI .ne6uropcKaJI lMOJI)I(eHHOCTh, KOTopaS! 

110 CBoeMy 3KOHOMll'leCKOMY CO,!lep)I(3HHIO OTHOCHTCJI. K BHeD60pDTHbiM aKTliBaM, TaK 

KaK nMeeT cpoK o6pawemtJI 6onee rolla. TeM ue Meuee ua IIpOTSI)I(eHHH IIOCJie.uunx JJeT 

B OT'IeTHOCTH ,!IOJJroCpO'IHaH .!le6HTOpcKaH 3MOJJJI<eHHOCTb OTpaliCaJiaCb 8 pa3,!1;eJie o6o-t pOTHblX aKTHBOB. 
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nuJyeMoH npo.u:yKuuu (pa6oT, yCJiyr) yquT&IBaeTcJI ce6ecrouMOCTb pauuux no 
apeMemt npuo6peTeHHii. 

OueuKa MaTepmUihHo-nponJBO.!lCTBeHH&Ix Janacoa npH omycKe B npou3-
BO)],CTBO MOiKeT npoH3BO)],HTbCJI opraHH33UHei1 DO ce6ecTOHMOCTH DOCJie.[{HI:IX 

DO BpeMeHH npH06peTeHHJI napTHii MaTepuaJibHO·DpOII3BO)],CTBeHHbiX Jana

COB (MeTo.o: JIH<f>O). OueuKa Janacos Mero.n:oM JU1<l>O ocuoaaua ua .IJ:onyme

"""· q-ro pecypcw, nepBbiMH nocrynaiOmue s npouJso.n:crao (npona:lKy), AOJI
iKHhi 6b1Tb OUeHeHbl ITO ce6ecTOHMOCTH OOCJTe,!J;HHX B DOCJie,QOBaTeJihHOCTH npH· 

o6peTeHHJI napTHit. fipu npuMeHeHHH ::noro MeTO.l13 OI.{eHK3 M3TepHa.JibHbiX 

pecypCOB, HaXO)lJIW:HXC.II. B 3aOace (ua CKJHlJJ:e) Ha KOHeQ Mec»:u;a, npOH3BO)UIT

CJI DO <flaKTWteCKOH: Ce6eCTOHMOCTH paHHHX DO BpeMeHH npuo6peTeHHit, a B 

ce6ecTOHMOCTH peanuJyeMoii npo.IJ:yKUHH (pa6oT, ycnyr) YliHThiBaeTCH ce6e

CTOHMOCTh 003)UlHX 00 BpeMCHH npH06peTeHHii. 

no CT3TbC <dampambl 6 He3a6epweHHOM npOU360iJCm6e» IIOKa3hiB3lOTCSI see 

BJIO)I(CHHJI B IlpOJzyKQHIO, no KOTOpoii: npoH3BO,QCTBCHHbli1 npouecc eme He Ja

BepWeH. JlorHKa ~OpMHpOBaHHJI Jl:3HHOii CT3Tbll T3KOB3. no Mepe OCYIUCCTB

JICHHJI npon3BO.Qcrseuuoro rrpouecca npe.JJ:npm!Tne uecer MHO)I(eCTso JaTpaT, 

oTpa)K3eMbiX ua cooTBeTCTBYJOIUHX c"!erax 6yxra.rnepcKoro yqeTa u rpynnu

pyeMhiX s paMKax ynpasneullecKoro (nponJBO.JJ:CTBeuuoro) y"!eTa no pa3JHI"'

HbiM KJiaCCH~HK3U:HOHHbiM npH3H3KaM (B TeOpHH H npaKTHKe ore.feCTBeHHO

ro y"!era Bhi.JJ;eJnleToi 6onee .JJ;Ba.JJ:u:aTn BH)],OB Knaccn~HKau:uii; xapaKTepnCTH

KY Han6onee CYIUecTBCHHhlX H3 HHX MO)I(HO, B "'aCTHOCTH, uaihu 8 (HHKOJiaesa, 

C. 15---22]). HeKOTOpbie H3 3THX 3aTpaT B IIOJIHOM 06'beMe BKJIIO"!aiOTCJI B ce6e

CTOHMOCTh, .ll,pyrue OrpaHH"'eHbl HOpMaMH H HOpMaTHBaMH, yrsep)f()],aeMbiMH 

B U:CHTpaJJH30BaHHOM nopSI)J:Ke; 3TH HOpMaTHBbl M0)KH0 npeBbiW3Tb H nOHC· 

CCHHbie 33Tp3Tbl B ITOJIHOM 06'heMe Bl0110"13Tb B ce6ecTOHMOCTb npOJl:YKllHH, 

OJUiaKo npu paC"!eTe nanoroo6naraeMoii npn6hiJIH ueo6xo.n.nMo .rt.eJiaTb Kop

peKTHpoBKY Ha CYMMY npeBbiWCHHSI. 3To 3aTpaTbl no KOM3H)],Hp0BK3M, npe.n· 

CT3BHTeJibCKHe paCXO)],bi, OT)],eJibHble BH)],bl JaTpaT no no)],rOTOBKe H nepeno.n

roTOBKe pa60THHKOB, npoueHTbl no Kpe.ll,HT3M H Jai:fMaM H .ll,p. fiO OKOH"13HHH 

OTlJeTHOrO OepHO.IJ:a onpe)],eJieHHaSI qaCTh COBOKYOHbiX 33TpaT B COOTBeTCTBHH 

C npHHJIThiMH npHHU:Hll3MH H anrOpHTM3MH ~OpMHpOBaHml ce6ecTOHMOCTH 

OTHOCHTCH Ha rOTOBYIO npo.rt.yKllHlO, a OCT3Blli3SICJI "13CTb K3K pa3 H xapaKTe

pH3yeT JarpaThi s ueJasepmeuuoe npoHJBO.rt.CTBO. 

fipe.IJ:llpHHTHe HMeeT Ilp380 Bbi6paTb O)],HH H3 HCCKOJibKHX CnOC060B OUCH· 

KH neJasepweuuoro nponJBO.JJ:CTBa, orpaJHB 3TO B y"'eTHoii nonnTnKe. Cno

co6w Ol.leHKH T3KOBbl: 

nO ci1aKTH"'CCKOii ce6eCTOHMOCTH; 

no HOpMaTHBHOi:f (IIJI3HOBOft) npOH380)],CTBCHHOft ce6ecTOHMOCTH; 

no npHMhiM CTaTbHM pacxo.Qos; 

no CTOHMOCTH noTpe6JICHHOrO CbipbH, MarepHaJIOB H noJiycl>a6pHK3TOB. 

8bi60p MeTO.Il,a 06hi"'H0 Onpe.ll,eJISieTCH CTerreHbiO CIICI.U:IaJ1H33lU1H H M3CCO· 

BOCThiO BbinYCKa IlpD.JJ:YKUHH- CLUIHH"!Hoe (HanpHMep, CY.IJ:OCTpOCHHe), cepni1:

HOe (CTaHKOCTpOCHHe) HJIH M3CCOBOe (aBTOM06IUiecTpDeHHC) npOH3BO,QCTBO. 

r 
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npeanprun"'•· KOTOPLie ocymecTamnoT paClfeThi c 3aKaJlfHKaMu Ja 3aKou

'lCHHLie :nanhi pa60T, HMCIOUJ;He CaMOCTO.IITeJibHOe 3HalfeHHe, H HCilOJihJYIOT 

AJI.II HX y"'eTa CaMOCfO.IITeJlhHhlii C"'eT, He3aBeprneHHOe npOH3BO,!J;CTBO OTpa:lKa

IOT B CYMMe IlpHH.IITbiX B ycraHOBJieHHOM IIOpMKC 33Ka3"1HKOM 3T3IIOB no ,!J;O

TOBOpHOi1 CTOHMOCTH. 

ToprOBbie u cua6:lKCH"'CCKo-c6biTOBbie opraHHJauuu a cocrase ueJaaeprneu

uoro npou3aoacraa orpa:lKaiOT cyMMY HJJJ:ep:lKeK o6pameuus:~, npuxoAHUJ;YIOC.II 

Ha OctaTOK He pearrH3083HHbiX Ha KOHCU OTlfeTHOTO nepHO,!J;a TOBapoB. 

no craTbe <Vomo6an npoiJyKJJWl u mo6apb1 iJJUl nepenpoOaxu» noKaJbJBa

CTCH <llaKTH"'CCKaSI ce6eCTOHMOCTb OCTaTKa 33KOHlfCHHblX npOH3BO.IlCTBOM H 

nporne)llliHX HCilbiT3HHJ.I H npHCMKy H3JJ:CJIHi1. r OTOBaJ.I npoJJ:yKUHJ.I O'Tp3)1(3eT

C11 a 6yxrarrTepcKOM 6anauce: 

no <llaKTH"'ecKOH ce6ecTOHMOCTH; 

no HOpMaTHBHOiJ: (nnaHOBOH) npOH3BO)lCTBCHHOi1 ce6eCTOHMOCTH, BKJII0-

'13KHUCii 33Tp3Thl, CBSI33HHble C HCilOJib3083HHCM B npouee<:e npOH3BO)lCTBa 

OCHOBHhiX cpe}lCTB, Cb!pbSI, M3TepHaJIOB, TOJIJIHB3, 3Hepntu, 'fPY.IlOBblX pecyp

COB H JJ:pyme 33Tp3Tbl H3 npOH3BOJJ:CTBO npOJJ:YKUHH; 

no np.IIMbiM CT3TMIM p3cxonoa. 

Opr3HH3aUHH ToproanH no crpoKe yqera rOToaoii npOJJ:YKUHH oTpa)l(ai.QT 

OCT3TOK TOBapOB flO IlOKYTIHOH CTOHMOCTH HC33BHCHMO OT BapH3HTa yqefa 

roaapoa (no noKynHhiM HJIH p03HH"'HbiM ueuaM). 

CT3ThH «To6apbl omzpyJKeHHble» coJJ:ep)I(HT .naHHhie o <ll3KTH'lecKoii ce6ec

TOHMOCTH OTI1p3BJieHHOi1 IlOKYil3TeJIIO npOJJ:YKUHH. 3Ta CT3TbSI IIO.IIBJI.IIeTCSI 

RHWb B TOM cny"!ae, eCJIH .UOTOBOpOM IlOCT3BKH o6yCJIOBJICH OTJIH"!Hblii OT 

o6ruero nopHJJ:Ka MOMCHT nepexo,!J;a npaaa aJia.neuuJI, noJIL30B3HHJI II p3cno

plllKCHH.II npOJJ:YKUHCif H pHCKa ee cny•miJ:uoii: ru6CJIH npH TpaucnOtyrHpOBKC 

or aauuoro npe.nnpHJITH.II K noKynaTenro. Comacuo uopMaTHBHblM JJ:OKyMeH

TaM T3KHM o6uu1M nop.IIJJ:KOM .IIBJI.IICTC.II o6o.s~aneuue o6oeM3 pe3JIHJau:uu u 

$HH3HCOBbiX pe3yJibT3TOB no MOMeHTY 0Trpy3KH IlpOJJ:YKUHH H nepe,ll;a"'H pac

'leTHbiX ,!J;OKYMCHTOB IIOKynaTeJIIO. 

Oupy)I(CHHbiC TOaapw, C,ll;3HHble pa60Tbl H OK33aHHbie ycnyru OTpruK310T

Cll a 6yxranTepcKOM 6anauce no ¢aKTHlfecKoi1 HJIH uopM3THBHoH (nn3uoaoi1) 

IIOJIHOii ce6eCTOHMOCTH, BKJIIOlf310II(eii: H3pSI.Uy C IlpOH3BO,ll;CTBeHHOii ce6ecTO

HMOCTbiO 33Tp3Tbl, CBJ.133HHbie C peaJIH33UHCii (c6biTOM) npOJJ:YKU:HH, p360T, 

yCJiyr, aoJMemaeMbiX JJ:Oroaopuoii: (KOHTpaKTuoii) u:euoH. 

¢laKTHlfCCK3.11 ce6ecTOHMOCTb TOTOBOiJ: npOJJ:YKU:HH, p360T, ycnyr, BblilY

JUCHHbiX 33 OT<feTHbli1 nepHO)l, onpe.UCJI.IICTC.II paC"'eTHbiM nyTeM KaK CYMM3 

He33Beprneuuoro npoHJBOttCTaa H3 ua"!ano nepuoaa u JaTp3T, HaKonneHHblX 

ITO ,!J;e6ery IlpOH3BO,!J;CTBeHHbiX ClfeTOB 33 OT<feTHbli1 nepHO,ll; (6e3 YlfCT3 BHYT

peHHHX KOppecnoH.LJ;eHUHi1: Me)K)ly ClfeTaMH 33-rpaT) 33 MHHYCOM He33BepWeH

HOro npOH3BO.LlCTB3 H3 KOHCU OT<feTHOfO nepHOJl3. 

Cbipbe, MaTepHaJibl, fOTOBa.ll IlpOAYKU:H.II H TOB3phl, U:CHa ua KOTOpble B 

re'!eHHe OTlfeTHoro ro.o:3 cuu3unacb nu6o KOTOpbie MOp3JibHO ycrapenu HJIH 

'UlCTH<fHO IlOTep.IIJIH CBOe nepBOH3'laJibHOC KaJ.!eCTBO, O'Tp3)l(alOTC.sl B 6yxran-
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TepcKoM 6aJiauce ua Koueu, OT'Ienwro ro.n;a no u:eue B03MO:JKuoH peanu3au;uu, 
eCJUf OHa HHiKe nepBOH3<taJihHOiJ CTOHMOCTH 3arOTOBJieHHSI (npuo6peTeHHH). 

3aT'p3Tbi, npOH3Be,!J;eHHble opraHH33ll}!eiJ: B OTlfeTHOM nepHO,D,e, HO OTHO· 

CSII.J..J:HeCSI K CJie.n:yKllli,HM OT'IeTHbiM nepHO.QaM, OTpruKaiOTC.II B 6yxraJITepcKOM 

6aJiauce omenhuoii crarLeii KaK pacxoiJbt 6y0yUfUx nepuoOoe u no.nJie)l(aT cmt
cauuiO a nopH.o:Ke, ycrauasJmsaeMOM oprauu3au:ueii (pasuoMepuo, nponop
UHOHan&uo 06'beMy npo.nyKU:HH H .O:p.) B TelfeHHe nepHO)J;3, K KOTOpOMY OHH 

OTHOC.IITCSI. 

HIVloz na iJo6a6JieHHYHJ cmoUMOCNUJ no npuo6penreHHblM ~HHocmsw. 3ra cra
TbSI OT)J;eJibHO BbiJl:eJieHa B OT'IeTHOCTH COrJI3CHO H6Y 4/99 H llpe):(H33H3'1eHa 

.D.JHI orpruKeHHSI C)'MMbi H,ll;C no npuo6pereHHbiM ueuuocTSIM (ocuoaHbiM cpen· 
CTB3M, 3aD3C3M CblpbSI, MaTepHaJIOB, HeMaTepHaJibHbiM 3KTHBaM, 8.biDOnHeHHhiM 

pa6oTaM H OKa3aHH.biM yCJiyraM), ew;e He IlpeA'MI8JleHHOfO 6IO)OKeT)' K 3alfeT)'. 
JloruKa B03HHI\H08eHHR H 3KOHOMHlfecKHii CM.biCJI :rroii CTaTbH TaK08hl. 

lJacTb noKynuoH u:eu.&I, ynna•m8aeMoH noCTa8UlHKY npu npuo6peTeuun 

U,eHHOCTeit:, npencraBJUieT co6oit: H):(C, KOTOp.biH: 3TOT TIOCT38W:HK nepe'-IHCJI.II

er 8 6IO;:oKer. Bo u36e)Kauue ,n8oHuoro cLJeTa npu ynnare H.D:C npu peanuJa

LUIH C06CT8eHHOii npo.nyKU:HH HOpMaTH8HhiMH JJ:OKyMeHTaMH npe,nyCMOT})eHO, 

'-ITO CyMMa H}:(C no npno6peTeHHhiM QeHHOCUIM, HCTIOJib308aHHblM H3 npo

H380llCT8eHHble U:eJIH, MO)KeT 6biT.b 803Mew;eua H3 6IOl{)KeT3. }:(enaefCH :ITO CJie

JzylOI.J.(HM o6pa3oM: 

• ynnaqeuu.&rH (npnLJHTaiOw:uHcs. K ynnare) nocra8W:HKaM H):(C no npu

o6pereHHbiM ueHHOCTJI.M oTpa)KaeTC.II no ne6eTy cqera 19 «Hanor ua no6as

neuuyiO CTOHMOCTb flO npno6pereHH.blM QeHHOCTJI.M»; 

• no Mepe OTipHXOll08aHHSI U:eHHOCTei1 H OnJiaThi ClfeT08 ITOCTa8LD;HK08 OT· 

uocHmaHcH K 3THM u:euuoCTHM cyMMa HAC nepeLJHCIDieTCJI. co cqera 19 8 ne6eT 

C'lera 68 «PacLJeTbi no uanoraM u c6opaM>>, reM caM.&IM yMen.&wa.ll JallOJI)KeH

uocn. rrpe,!InpnHTHJI nepen 6IOll)KeTOM B qacrn H)J;C; 

e TIOCJie peaJIH3aUHH C06CTBeHHOi1 ITpOJJ:YKU:HH (T0Bapo8, pa60T, yCJiyf) 
OTHOC.IIW.HtiCJI. K Hell H,llC B CYMMaX, yKa3aHHbiX B paCLJeTHblX JJ:OKyMeH

Tax, TIO)])Ie)KHT nepeLJHCJieHHIO B 6IOJJ:)KeT H TIOTOMY O'fP3:JKaeTCSI ITO Kpe.zuny 

cqera 68; 
• npnoonnMoe B naccnoe 6anauca Kperouoooe can.&n:o cqera 68 B qacru, 

OTHOCJI.W.ei1C.II K H)J;C, OTpa:JKaeT 3a.li:OJI:JKeHHOCTb npen:npHHTHSl nepen: 6IO.IVKe

TOM no nauHOMY uanory; 

•ne6erosoe caJI.&,no c<tera 19 noKaJbiBaer cyMMY yTIJia<teHHOro (npnqura

IOW.eroc.~~ K ynnaTe) H)l.C no npno6peTaeMblM u.eauoCT.IIM, ue onpuxon:ooau

H.&IM Ha Ope.!UlpHJITHll (He OTIJialfeHHbiM HM); HMeHHO 3TO CaJlbllO H OTpa:JKaeT

CSl B aKTHBe 6anauca. 

)J,e6unwpcKa.R Ja0o.Jwceuuocmb. B .D.BYX non:paJn:enax aKTHBa 6anauca or

pa)Kaercsr Ja)J:OJI:JKeHHOCTb IOpHJJ;urteCKHX H $H3HLJeCKHX JIHU: l{aHHOMY X03Jiif

CT8YIOUleM)' cy6'beK1J'. Oua yCJI08HO nennTCH" ua ll8a 8HJJ;a: uopMaJihHa.ll H ueo

npaon:aHH<UI. HopMan.&HaH .ne6uTopcKaH Ja.zi.OJI:JKeHHOCTb 803HHKaer ue HJ-Ja 

He.!l:OlfeTOB 8 X03JI."i1CTBeHHOH Jl:e.IITeJibHOCTH opraHH33U:HH, a BCJieJl:CTBHe npH· 
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MCHJICMhiX lflopM paC'ICTOB 3a TOBapbi H ycnyrn. HeonpaB.LJ;aHHafl ,!J;C6HT0p· 

CKaJI 38,ll,OJI)KCHHOCTh B03HHKaeT BCJIC,!J;CTBHe HC,!J;OCTaTKOB B pa6oTe OpraHH3a· 

UHH, HanpHMep npH BhlflBJICHHH HC,!J;OCTa'l, paCTpaT H XHW,eHHii TOBapHO·Ma· 

repnaJibHhiX ueuuocreii n AeHe)KHhiX cpe.LJ;CTB. Hann11He KpyrrnoH ,11;e6nTopc· 

KOii 38,ll,0JI)KCHHOCTH CJie,!J;yeT paCCMaTpHBaTb KaK lflaKTOp, OT'pHUaTeJihHO BJIH· 

J110mnH na lflnnaucoaoe nono)Keuue oprann3auuu, a pocr ee ynenLnoro aeca B 

nrore 6anauca CBHAeTeJILCTayer o era yxy,11;weunn. )1,e6nropcKafl 3MOJI)KCH· 

HOCTh OT'pruKaeTCSI B 6anauce B ABYX ll0,!1;pa3,!J;eJiaX, B 3aBHCHMOCTH OT CpOKOB 

ee norawenuJI: a) B reqeune 12 MeCJIUeB noCJie OT'Ieruoii naTLI; 6) 6onee 'leM 

'1epe3 12 MOCflUeB ITOCJie OT'IeTHOii naThi. 

B CJiyqae C03,!1;3HHfl B YCT3HOBJICHHOM OOpMKe B KOHUe OT'IeTHOrO rona 

pe3epBOB COMHHTeJlbHhiX .ll;OJirOB IJO paC'IeTaM C npyniMH opraHH33UHHMH H 

rpa)l()l;aHaMH 33 nponyKUHIO, TOBapbi, pa60Thl H ycnyrn (Jl:·T C'leTa 91, K·T C'le

ra 63), Ae6HTOpcKru1 3a,D;OJI)KeHHOCTh, no KOTOpOii C03,IlaHhl pe3epBhl, B rO,llO

BOM 6yxranrepcKoM 6anauce yMeHLwaercH ua cyMMY :nux pe3epsos pac'leT· 

Hb!M nyTeM 6e3 COOTBeTCTBYIOIUHX 6yxrarrrepCKHX 3aTIHCeif. 

Orrpy)K_eHHhle TOBapbi, ITO KOTOphlM npOH30WeJI nepeXOA npaBa C06CTBeH· 

HOCTH, cnauHble pa6oThi u oKa33HHhie yCJiyru ,11;0 MOMenTa rrocrynneuHH nna· 

reJKeii 3a nux n116o no MOMenTa 3a11era B3aHMHhiX Tpe6oaaunit: orpa)K_aJOTCH 

no .LlOrOBOpHOH HJIH CMeTHOJ.i: CTOHMOCTH. 

BeKce.Jih, B&ma'-Ia, npHHHTHe K nnaTe)K_y HJIH nepena'la KOTOporo CBJI33Hhl 

C paC'ICT3MH BCJie,!J;CTBHe pe3JIH33UHH ,UOrOBOpa KYITJIH·npo.IJ:a)KH, IJOCTaBKH, 

IIOLlP.IIAa n r.n., Y'IHTbiBaeTc.ll y opraun3auun-sexcenenep)Karen.ll a cocraae 

.D:e6HTOpcKOft 3a,D;QJI)K_CHHOCTH B cyMMe, YKa33HHOii: B aeKcene (33 HCKJIIO'iCIDI· 

eM cnTyau:nn, xor.n:a opraHH33UH.II npuo6peraer seKcenh KaK o6oeKT lflnnan· 
COBhiX BJIO)KeHni1). 

3a.rt:OJI)K_CHHOCTh yqpe)J:HTeJieii: (yqaCTHHKOB) OpraHH33UHH nO BKJI8,ll,3M 8 

ycraBHLIH (CKJI8Jl.O'IHhii1) KannTan oprann3aunu orpa)KaeTC.II a o6me:H cyMMe 

IIpH'IHT3lOID;HXC.II K IJOJI)"'CHHIO cpe.UCTB OT yqpe.nnreneii:. 

)l,e6eroaoe canhAO no cqeraM pac-qeroa Me)I(Jl:y MarepnncKofi opraHH3a· 

I.IHCii:, .UO'IepHHMH H 33BHCHMhJMH Opf3HH33UH.IIMH npHBO,!J;.IITC.II: B 6anauce B 

COCTaBe ,ne6HTOpcKOil 33,!1;0JIIKCHHOCTH. 

CyMMa ynnaqeuHhlX npyrHM opraun3aun.11M asaucoa no npencro.lllli,HM 

paC'ieTaM B COOTBCTCTBHH C 33KJIIO'ICHHbiMH .D:OrOBOp3MH B 6yxranTepCKOM 

6anance orpaiKaeTCJI no ornenhuoH cTaTbe. 

llo CT3Tbe 6anauca «flpot.tue iJe6umopbm IJOK33hl83eTCSI 38,ll,QJI)K_eHHOCTb 

3a lfluuaucoahlMH n uanorOBhiMH opranaMu, BKJIJOl.faJI nepennary no nano· 

raM, c6opaM H npO'liHM OJI3Te)K_aM B 6lO,!J;iKeT; 3a,.ll,OJDKCHHOCTb pa60THHKOB 

opraHHJaUHH no npenocrasneHHhlM HM ccynaM u JaiiMaM 3a cqer cpencra 

:rroH opraHH3auHn HJIH 6aHKOBCKOrO Kpe.nnra, no 803MeiUeHHIO MarepHaJih· 

HOfO yw.ep6a opraHH33UHH H T.II. no ,!1;3HHOii CT3Tbe T3K)K_e noKa3biBaeTC.II 

1a)],OJiiKeHHOCTb 33 nO,!J;OT'IeTHhlMH JIHU3MH, 33Jl:0Jl)KCHHOCTb no paC'IeTaM C 

IIOCTaBW:HKaMH no He)lOCT31-IaM TOB3pHO-MaTepuaJibHhlX J..teHHOCTeii, o6Ha

pylKeHHbiM npu npueMKe. no noH craThe orpa:lKaiOTC.II TaKiKe wrpalflbi, neun 

8-2911 
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u ueycroihm, npH3HaHHhie .n:omKHHKOM HJIH no KOTOphiM nony<teuo perneuue 
cy.ua (ap6uTpa)I(Horo cy.n:a) mt6o .n:pyroro opraua, uMetomero B cooTBeT· 
crsuu c JaKouo.n:aTeJihCTBOM PoccuHcKoH ~e.n:epauuu npaso ua npuHHTue 
COOTBeTCTBYlOW:ero peweHH.II 06 HX B3hlCKaHHH, H OTHeceHHbie Ha 4mH3HCO

Bbie pe3yJihT3Thi oprauu3auuu. 
C 2001 r. B poccuHcKoH cucreMe 6yxr8JITepcKoro yqera ue BhUten.lleTCH 

OT)l,eJibHO T3KOii 06'beKT yqera KaK M3JIOUeHHhle H 6hlCTpOH3H3lliHB310W:HeC$1 

npe,r:J;MeThl. flpe.n:MeT CO CpOKOM llOJie3HOfO HCllOJih30B3HHSI, npeBhlWaiOI.l.{HM 

12 MeCSUJ;eB IIJIH 06hi'lHbiH onepaUHOHHhiii UHKJI, eCJIH OH npeBhJW3eT 12 MeCJI

ues, y<tHThiBaeTCH B COCTaBe OCHOBHbiX cpe.n:CTB. ECJIH CpOK llOJie3HOf0 HCll0Jih-

30B3HHJI MeHee 12 MeCS!l.J,eB, TO npe,IJ;MeT Y'lHTbiBaeTCH B COCTaBe o6opOTHbiX 

cpe~CTB. 

(/)uuaHC06ble 6/WJiceHUJt. no CT3TbSIM .LJ:3HHOrO IIO.LJ:p33.LJ:CJia OTpa)l(aJOTC.II 

KpaTKOCpO'IHble (D:O OD:HOrO ro.a:a) HHBeCTHUHH B D:OXOD:Hble 3KTHBbl (UeHHbie 

6yMarn) .LJ:pyrHX oprauuJau,uH, BeKcemi, npuo6pereunhle KaK o6oeKT Qmnau

COBbiX BJIO)I(CHHii, a T3K)I(C HHBCCTHUHH B rocy.uapcTBCHHblC UCHHhlC 6yMarH. 

BeKceJib paccMarpusaeTCsr KaK o6beKT ~HHaHCOBbiX BJIO)I(euuii, eCJIH ero Bbi· 

.U3'la, npHHSITHe K IIJiaTe)l(y HJIH nepe.Ua'la DpOHCXO)J)IT BCJIC.UCTBHC peaJIH33· 

U,HH .UOrOBOpa 33iiMa (KpC.LJ:HT3). MO)J(HO OTMeTHTb, 'ITO IIOD:p33D:e?JCHHC <}:m

H3HCOBbiX 3KTHBOB H3 .LJ:OJirOCpO'IHbiC H KpaTI<OCpO'IHbiC B H3BCCTHOM CMbiCJIC 

.II.BJI.II.CTC.II. cy6beKTHBHbiM, IIOCKOJibKY B MOMCHT IIOKYDKH U,CHHbiX 6yMar He 

scer.LJ:a MO)I(HO c onpe.LJ:enenuoCTbiO npe.nsii.LJ:CTh, KaK .nonro npe.unpHHTHe co

'ITeT UeJiecoo6pa3HbiM BJI3.[lCTb HMH. 

no .U3HHOif rpynne CT3TCif B H0MHH3JlbHOif CTOHMOCTH MOryT OTp3)1(3TbC.II 

co6CTBeHHbie aKUHH, BhlKynneHHbie y aKuuouepos. Co6crseuubie aKUHH Mo

ryT H3XO.UHTbC.II. Ha 6arraHce He 6onee O,ll;HOrO rO,D;3 C MOMCHTa BhlKyna; DO HC

TC'ICHHH YKa3aHHOrO cpoKa OHH .UOJI)I(Hbl 6biTb IIpO.LJ:3Hbl ,D;pyruM aKI.J,HOHepaM 

HJIH aHnynuposaubi. 

/teHeJICHble cpeiJcm6a. B 3TOM IIO,ll;pa3,UeJie IIOK33b!B310T OCT3TKH D:eHC)I(HbiX 

Cpe.UCTB B Kacce, H3 paC'ICTHhlX H BaJIIOTHbiX C'leT3X B 63HK3X, B 3KKPC.11.HTH

Bax, 'ICKOBbiX KHHiKK3X H HHblX IIJI3Te:lKHbiX ]].OKYMCHTax (KpOMe BCKCeJieii, OT

p3)1(3CMblX JIH60 B .ue6HTOpCKOii 33.1J:OJliKCHHOCTH, JIH60 B KpanocpO'IHbiX $H

H3HCOBbiX BJIOiKCHH.II.X), a T3KiKC .[J,eHe)[(Hble .[J,OKYMCHTbl H nepeBO.Ubl B nyru. 

CTOHMOCTb .[J,CHCiKHblX 3H3KOB B Kacce opraHH33U,HH, cpe.LJ:CTB Ha C'leTaX B 

KpC,D;HTHbiX Opr3HH33U,H.IIX, BblpaiKCHHaH B HHOCTp3HHOll BaJIIOTC, ]].Jl.ll OTpa

iKCHHH B 6yxraJITepCKOM yqeTe II 6yxraJITepCKOll OT'leTHOCTH IIO)])ICiKHT nepe· 

cqery B py6nu 

nepecqeT CTOHMOCTH .UCHCiKHbiX 3H3KOB B Kacce opraHH33U,HH, cpe.[J,CTB Ha 

C'leT3X B Kpe.UHTHbiX Opr3HI133UHHX, Bblp3)1(CHHOii B HHOCTp3HHOif BaJIIOTC, B 

py6nu .UOJiiKeH IIpOH3BO.[J,HTbCH: 

ua .LJ:aTy coseprneuu.~~: onepauuu B unocrpaunoii saniOTe; 

H3 OT'leTHYIO .[J,aTy COCTaBJICHHH 6yxranrepCKOH OT'IeTHOCTH; 

IIO Mepe H3MCHCHHH KypcoB HHOCTpaHHblX BaJIIOT, KOTHpyeMblX l.J,eHTpaJib

HblM 6aHKOM PoccuitcKoH <Pe.a:epauuu. 
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OpraHHJau:un o6~aHLI .n.ep:ll<aTL cso60AHLie .n.eue)KH&Ie cpe.n.ct8a 8 6auKe 

Ha C80HX paClfeTHbiX ClfeTaX, 003TOMY B KaCce MOfYT xpaHHTLC" JIHWb He3HaM 

<mTellLHLie cyMMbi HaliHlfHhiX ,IJ;euer )l.JUI ueoTJIO)I(HblX pacxoAOB. BaHKH ycraM 

HaBJIH83lOT JIHMHT OCTaTKa ,IJ;eHe:lKHbiX cpe.D:CTB 8 Kacce, npeBbiWeHHe KOTOpo

fO il:ODYCKaeTC" TOJihKO 8 ,[I,HH 8bi.[lalfH 3apa60THOfi OJI3Tbl 8 TelfeHHe Tpex ,IJ;Heif:. 

fiaCCHB 6aJiaHC3 

llaccua 6anauca orpa:lKaer oTuoweuna, BOJHHKaJOmue a npou:ecce npu

BJieqeuua cpe.D:CTB, u nOToMy ero HHTepnpeTaU:ml HMeeT npe:lK.D:e ecero JOPH.IlH

qecKull OTTeHOK. ):{eno B TOM, liTO naCCHB 6anauca ~ 3TO, B Onpe.IJ;eJieHHOM 

cMhiCJie, cyMMa o6a3aTeJILCTB opraunJau:uu. HanpnMep, ycrasublH Kanman c 

113BectHOfi AOJieiJ: YCJIOBHOCTH MO:lKHO TpaKTOBaTb KaK 06aJaTeJibCTBO nepe,U 

C06CTBeHHHKOM no BbUJ;eJieHHbiM opraHH3aU:HH OCHOBHbiM H 060pOTHbiM cpe.D:

CTBaM; Kpeli,HTbl 6aHKOB ~ o6a3aTeJibCTBO opraHHJaU:HH nepeA 6aHKaMH DO 

ccy.u,aM, OOJiylfeHHhiM Ha pa3JIHlfHble U:eJIH; Kpeli,HTOpCKaH JaAOJiiKeHHOCTb eCTb 

06ll3aTeJThCTBO nepell, KOHTpareHTaMH; nOCTaBIIlHKaMH ~ 3a ITOJiylfeHHble TO

aapHOMMaTepHaJibHhie u:euuocru H OKaJauu&Ie ycnyru, pa6olfHMH u CJIY:lKarn:u

MII - no onnare rpy.D:a, 6JO.LOKeToM - no uanory ua npH6hlJIL II .o:pyruM UJI<l;
reJKaM u T.JJ:. PaJJIHlfHoro po.n:a <PoH.!l:hl u pe3epsLI- JTO o6aJaTeJILCTBa UJJ;MH

HliCTpau:uu nepe.D: KOJIJieKTHBOM opraunJau:uu B uenoM no rrpouJBOACTBeuuoMy 

11 cou:uaJI&HOMy pa3BHTHJO u AP· Bee 3TH o6aJaTeJILCTBa JaKOHO.D:aTeJibHO pau

:tmpYJOTCH no 06HJaTeJihHOCTH II npuopHTeTHOCTH HX YJlOBJieTBOpeHH" H, Kpo

Me roro, npe.o:ocraBJIHIOT pa3H&Ie rrpaaa nuu:aM, nepen KOTOphiMH oun BOJ

HliKJIH y X03Hi1CTBYJOIUefO Cy6oeKTa B CBH3H C npHBJielfeHHeM Cpe.D:ctB. 

llOMHMO IOpJI)],HlfecKoii BOJMO:lKHa H 3KOHOMHlfecKaH HHTepnperaU:HH nac

CJJBa 6anauca - OH npe.O:CTaBJI.SieT C060fi CBOA HCTOlfHHKOB cpe,!lCTB. Jl106W1 

CT3Thll B naCCHBe Jl:OJl)KHa rpaKTOBaTbCH He KaK C06CTBeHHO 4JuuaHCOBble peM 

cypchl, a KaK HeKHfi YCJIOBHblii: HCTOlfHHK, Ja KOTOpblM CTOHT peanbHOe 4Ju3H

'I.eCKoe HJIH lOpHJl.HlfecKOe JIHU:O, npe,!I.OctaBHBlUee XOJHiJ:CTBYJOIUeMy cy6'beKTY 

,lleHe)KHhie Cpe.D:ctBa B npHMOif: HJIH ODOCpe.IJ;OBaHHOfi 4JopMe. flOCKOJlhKY 803-

lfliKWHe B CBH3ll C npe.IJ:OCTaBJieHHeM Cpe.IJ:CTB 06H3aTeJibCTBa paHbWe HJIH TI03M 

IKe 6y.O:yT HenpeMeHHO DOfaWeHhl, COOTBeTCTBYJOW:HJ:i: HCTOlfHHK BDOJIHe MOM 

lKeT HClfe3H)'Tb. 11ctOlfHHKH Cpe.IJ;CTB H C06CTBeHHO Cpe.D:CTBa- 3TO COBeprneHHO 

pa3Hble KaTeropHH, n03TOMY OHH H npe.D:CTaBJieHbi B pa3JIHlfHhiX pa3.0:eJiax -

COOTBeTCTBeHHO B naCCHBe H aKTHBe 6a.rrauca. B 3TOM CMbiCJie CTaBlUHMH y:lKe 

Tpa¢1apeTHhiMH CJIOBa «npH06peCTH aKTHBbl Ja ClfeT npH6biJIH'l He CJie.D:yeT 

rroHHMaT& 6yKBa.JihHO, nOCKOJILKY mo6aa no.D:o6ua.s~ cnenKa MO)KeT 6biTh coM 

BepWeHa B KOHelfHOM HTOre JlHWb Ja ClfeT .D:eHeiKHbiX Cpe.IJ;CTB, a He 3a ClfeT 

KaKoiiMTo Heoca3aeMoH npu6&um. Ilpu6&mh - JTO ycnosubtll paclfeTHhiH noM 

Ka'3aTeJib, a He peMbHble Cpe,!I.CTBa, KOTOpbie MO)KHO HCllOJlh30BaTb B onepaM 

QIIIIX KynnnMnpo.o:a:lKu. HHLIMH CJIOBaMH, ecnH B 6anauce noKaJaua npu6&mh a 

paJMepe I MJIH py6., no sosce ue oJuaqaeT, liTO y .n:auuofi oprauuJau;Hu ecTh 

raKaa cyMMa ua clfeTe HJIH B Kacce; 6onee Toro, oprauuJau;nH MO)KeT 6wTh 
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llpH6blJibHOft H OllHOBpeMCHHO He HMeTL HaJIH'lHhiX .ueuer ua BhiiiJlaT)' 3apa-

60THOi1 nJiaTbl IUIH ,ll,HBH)lCH.!l.OB. T O'IHO TaK )I(C JJ;OJDKeH HHTepnpentpOBaThCll 
H TepMHH «KaUHTaJI», paccMaTpHBaeMbliJ: 8 KOHTCKCTe HCTO'IHHKOB <fluuaHCH· 

poBaHHll HJIH IIaCCHBOB 6aJiaHca, - 3TO HCTO'IHHK Cpe.IJ;CTB, a He C06CTBeHHO 

.QeHe:lKHLJe pecypcbi. 
Pa:J.!l.M III. KamnaJI u peJepBbl. B noM pa3;::J;ene npHBOMTCH JI,aHHble o 

co6crseuuhlx HCTO'IHHKax cpe.n:crs B paJJilfllllhiX rpynnuposKax. B 3asucnMo
CTH OT DOJIQ)KCHHif B OTHOUJeHHH HCTO'IHHKOB cpe.D:CTB, npHBe.r:teHHbiX B yqpe
,l]JffeJibHbiX ,D:OKYMCHTaX, yqeTHOif IIOJJHTllKH H, CCTecTBeHHO, ycneWHOCTll pa-
60Tbl KOMllaHHH 3Hat.mMOCTb TOro llJIII HHOrO HCTOlfHHKa B 3TOM pa3,1leJie MO

)KeT omyTHMO BapbHpoBaTb. Heo6XOllHMO TCM He MeHee 'leTKO llOHHMaTb, 'ITO 

BCC 3TH HCTO'lHHKM TecHO B3aMMOCBR3aHbl Me~y co6oi1 H BOBCe He RBJIRIOTCJI 

KaKHMH·TO aBTOHOMHbiMH H llpOH3BOJibHO MeHRIOUUIMHCJl B .Ll,OCTaTO'IHO IIIli· 

poKux npeD,eJiax. 

Ycma6HNii Kanuman. 3Ta craTbJI ssn.rcy ee samuocTII BbllJ,eneua TIEY 4/99 B 

OT.Ll,CJibHbiJ.i 110,1lpa3.1leJI II 11pe.llHa3Ha'leHa )l)I.IJ Orpa1KCHliJI CYMMbl Cpe.llCTB, Bbl· 

,lleJieHHbiX C06CTBeHHIIKaMH opraHH3aQHH )l)IR OC}'IUecTBJieHHJI X03RJ.iCTBeHHOif 

,lleRTeJibHOCTII. BeJrnqnua 3THX cpe.ncrs cornacuo rpam.naucKoMy KO,ZJ;eKcy P4l 
Ha3biBaCTCR IIO·pa3HOMY B 3aBHCHMOCTH OT OpraHH3aQHOHHO·UpasOBOii ~Op
Mbl opramnau;uu: cKJial1,0'IHhli1 Kannran (xo3RiiCTBeHHbie rosapuiu;ecrsa); yc

TaBHbiii ~OH,n (rocy,uapcrBeHHble H MYHHIUt:naJibHble YHHTapHble npeD,npHJI· 

THR); naeBbiC B3HOCbl (npoH3BO.UCTBeHHble KOOUepaTHBbl); ycraBHblii KaUHTaJI 

(Bee OCTaJibHble opraHH3atJ;HH). 0TMCTHM, 'ITO yCTaBHblif KaOI.fTaJI MOiKeT 6blTb 

TOJibKO B 6anance OpraHH3au;HH KaK IOpH.D;H'ICCKOrO JIHQa. CrpyKrypHble IIO,U

pa3.UeJieHHJI opraHH3aUHII, Bbi,neneuHbie ua or.nenbHbiH 6anauc, ycrasuoro 

KamfTaJia He HMeiOT, TCM He MeHee cyMMa Bbll1,eJieHHblX HM OCHOBHblX H o6o

pOTHbiX Cpe.D:CTB TaKiKe IIOKa3biBaeTCR HMH 110 CTaTbe «YCT3BHblii KaDHTaJI>>. 

B 6aJiauce ycraBHbiH Kannra.rr orpa:>KaercR s cyMMe, onpe.D:eJienuoH yqpe

.ll:IITeJibHbiMH ,ZJ;OKyMeuraMH. Ysennqeune (yMCHbrneuiie) ycranuoro Kannrana 

.D:onycKaeTCJI no pemeuniO co6crseHHHKOB opraHH3au;nii no nroraM co6pauuSI 

3a r0.1l C 06R3aTeJibHbiM H3MeHeHHCM ytipel1,HTCJibHhlX Jl:OKYMCHTOB. )l,JIJI XO· 

3J!HcrseuubiX o6rn:ecrs 3aKOHO,ZJ;aTeJibCTBOM rrpe.nycMarpnsaercR ueo6xo)J.H

MOCTh BhiHyiK.ll:eHuoro II3MeHeHHR senH'IHHbl ycrasuoro KarrnraJia (s cropouy 

IIOHHiKeHitR) B TOM cnyqae, CCJill ero BeJIH'IHHa npeBOCXO.UHT CTOliMOCTb 'IHC· 

TbiX aKTHBOB o6mecrsa (nol1,p06Hee eM. pa3l1,eJI 7.l). 
YcraBHblii KaUHTaJI OpraHH3atJ;HH 01Ipel1,eJIJleT MHHHMaJlhHblii pa3Mep ee 

HMyruecrsa, rapaHrnpyromero uurepecbi ee Kpe.zunopos. ,[lrrR uexoropbiX opra

HH3aQnoHuo-npanosbiX <f>opM 6H3Heca ero BeJIII'iHHa orpauwmsaercJI cuu3y; 

B 'laCTHOCTH, MHHHMa.JlbHbiH pa3Mep yCTaBHOrO KaOHTaJia OTKpbiTOrO 06rn:e

CTBa ,ZJ;oJimeu cocrasJIRTb ue Meuee TbiCJI'ICKparnoH cyMMbi MPOT ua D,ary ero 

pemcrpau.nu, a 3aKpLrroro o6mecrsa - ue Meuee CTOKparuoii cyMMbi MPOT. 
Cne.uyeT orMeTIITb, 'ITO a6conroruaR seJIH'IHHa ycrasuoro Kanurana HMe

er 01Ipel1,CJICHHYIO 3Ha'iHMOCTb JIHlllb B MOMCHT yqpe~eHHJl OpraHU3atJ;HH. B 
,Ua.JlbHeHmeM, ecJIH HeT npH'IHH H OCHOBaHHit. )l)IJI BbiHYiK,.iJ;CHHOrO 'HJIU u;eneco-
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o6pa3HOfO H3MeHeHlHI ero BeJIH'IHHhl, yCTaBHbliJ K3llHTaJI MO)I(eT OCT3B3TbCH 

HeH3MeHHbiM ueonpeneJieHHO noJirO, ll03TOMy OTHOCHTeJibHrul BeCOMOCTb ero 

BeJIHl.fHHhl B BaJUOTe 6aJiauca KaK C ll03HU:HH 3KU:HOHepOB, TaK H C ll03HUHH 

KHBeCTOpoB H KpenHTOpOB ]')Ke He npencraBJIHeT oco6oro HHTepeca. A HMeH

HO, .rtJ!H mo6oro nusecTopa saiKeH ue HOMHHaJI npuua.LVJe)l(aw:ux eMy aKu:Hi1, a 

,[IOJIH HX B K3TIHTaJie; 'ITO K3CaeTCH CTOpoHHHX JIHU:, TO rapaHTHeiJ HX HHTepe

COB BbiCT)'ll3eT y:JKe He TOJibKO H He CTOJlhKO YCTaBHhiH K3llHTaJI, CKOJibKO npy

rHe HCTOl.fHHKH C06CTBeHHhiX CpencrB - fJI3BHhlM o6pa30M npH6hlJib H CO

l,!J,aHHbie 33 C'leT npH6bUIH pe3epBbl H $OH;J;bl. 

YCT3BHhli1 KanJnaJI aKUHOHepHhlX 06W:ecTB $aKTHl.fecKH MO)I(eT COCTOHTb 

H3 HOCKOJibKHX KOMllOHeHTOB. B qaCTHOCTH, B Te<IeHHe nepsoro fO.tJ;a neHTeJib

HOCTH o6w:ecraa c orpauuqeuuoi1 OTBeTCTseuuoCTblO no 50% ycrasuoro Ka

nHTaJia MO)KeT 6biTb He OUJial.feHO ero yl.faCTHHKaMH, npu 3TOM 3a,ll0JI)I(eHHOCTb 

yqpe,nHTeJiei1 (aKu:nouepoa) no noseneumo ycranuoro KanllTaJia no ycTauoa

neuuoi1 aenH<JllHhl oTpa»mercH B aKTuBe 6arrauca no craTbe «3a.non)KeHHOCTb 

yqaCTHHKOB (y"'penHTeJieiJ) no B3HOC3M B ycraBHbii1 KaUHTaJI)); B 3TOi1 l.f3CTH 

ycraBHbiiJ K3llHTaJI BpHn JIH MO)KeT paCCM3TpHB3TbCH KaK rapaHTHH HHTepe

COB Kpell:HTOpOB 06W:eCTB3. 

,4o6a60'1Hblit Kanulnll.Jl T3K)I(e BhineJISH~TCH B OTnenbHbiil: nonpa3.tJ;eJI, XOni .H 

liBJISierca, no cyru, nononueuueM K ycraauoMy KanuTany. 

B cocrase A06aaoquoro KanuTana oTpa)l(aiOTCSI CJienyJOlU,He noKaJaTeJiu: 

cyMM3 nOOUeHI\H OCHOBHbiX cpenCTB, 06'beKTOB K3llHTaJibHOfO CTpOliTeJib

CTBa H npyrux MaTepllaJihHbiX 06'beKTOB HMyW:ecTBa OpraHH33U:HH CO CpOKOM 

fiOJie3HOfO HCUOJib30B3HHH CBblll1e 12 MeCHU:eB, npOBOnHMOil: B yCTaHOBJieH• 

HOM nopSI,!lKe; 

cyMM3, llOJiy<JeHH3H Csepx HOMHHaJibHOiJ: CTOHMOCTH pa3MeW:eHHbiX aKIJ;Hif 

()MHCCHOHHbill )lOXO,Il 3KUH0Hepuoro 06W:ecTBa); '{;t·'-l.J·~:: 

nOJIO)KHTeJILHhle Kypcoswe pa3HHU:hl no BKJiaAaM s ycrasuwi1 KannTan a 

HHOCTpaHHOi1 BaJIIOTe. 

llpH OCyW:eCTBJieHHH K3llllTaJibHbiX BJIO)I(eHHif nocne BBO.JJ;a 06'beKT3 B 3KC

IlJJY3TaUHIO Ha COOTBeTCTBYIOW:YIO CyMMY YBeJIHl.fHBaeTCH no6aBOl.fHblil: Kann

TaJI H yMeHbll13eTCH HCTOl.fHHK npOH3BeneHHbiX BJIO)I(eHHH. 

HanpaBJieHHH HCUOJlh30B3HHH 3TOfO HCTO'IHHK3 cpenCTB, pemaMeHTHpo

BaHHble uucrpyKI.~ueH K nnauy c<JeTOB 6yxra.rrrepcKoro Yl.J:eTa, BKJIIO<JalOT: no

raweuue CHH:lKeHHH CTOHMOCTH BHeo6opOTHbiX 3KTHBOB B pe3yJibTaTe HX ne

peou:emm; yaenn<Jeuue ycraauoro KanuTa.na; pacnpe)leJieuue Me)f()ly yqacrun

KaMn opraHH3aJ.tHH. 

PeJep6Hblft KanUiiUVl. lfCTO'IHHKH, OTpa:lKaeMbie B 3TOM non:pa3nene, MO

ryT C03.D:3B3TbCH B opraHH33U:HH JIH60 B 06113aTeJibHOM nopSI,!lKe, JIH60 B TOM 

CJly'lae, ecJIH TIO npe.nyCMOTpeuo B y<Ipe.D:HTeJibHbiX ,IJ;OK)'MeHTaX. 3aKOHO.D:3-

TeJibCTBOM PoccuHcKoi1: $enepaunu npe.n:ycM<rrpeuo o6H33TeJibuoe c01naune 

pe:JepBHbiX $OH.D:OB B 3KLJ;HOHepHbiX 06W:eCTBax OTKphlTOrO TUna H opraun-

33UHSIX C Y<J3CTHeM HHOCTpaHHbJX 1fHBeCTHUHi1. ComaCHO <J>e,n:epaJibHOMY 

33KOHy «06 3KUliOHepHbiX o6w:eCTB3Xll BeJIH'IliHa pe3epBHOrO Q:IOH,!Ul (KanH-
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Tana) onpe.neJUieTCSI a ycraae o6ruecraa n He ,nomKHa 6biTh MeHee 15% ycras
Horo K3llHTaJl3. <l>OpMHpOB3HHC pe3epBHOro K3llHT3Jl3 OCylll;ecTBJISieTCSI ny

TCM 06SI33TCJibHblX C)!(CrO.LJ;HbiX OTlfHCJICHHH .0:0 }J:QCTIDKCHWI HM ycTaHOBJICH· 

HOrO pa3Mepa. 8eJIHlfHH3 3TIIX OTlfHCJICHHii T3KiKC onpe.UCJI}ICTCH B ycrase, 

HO He MO)I(CT 6biTb MCRee 5(1() lfHCTO:H rrpH6biJIH (IIpU6biJIH, OCT3BWCfiCSI B 

pacnopS!)!(eHHH sna,D;eJihu:es o6mecraa rrocne pacqeroa c 6JO,LI)KeToM no na

noraM). JaKOHOM «06 3KJ.U10HepHhiX o6mecTB3Xl> npe.UyCMOTpCHO, '-ITO cpe,n

CTB3 pe3epBHOrO K3ITHTa.Jia npe,!.Ui33H3<JCHhl .llJUI OOII:ph!THJI y6b!TKOB, a T3K· 

)l{e .rvu1 noraweHHSI o6nurau;uH o6mecraa u BhiKyna co6crseHHhiX aKLUn1 B 
CJIY'Iae OTC)'TCTBHSI HHhiX Cpe,UCTB. 

HepacnpeiJeJleHH(lJf npu6b1Jlb (uenoKpwmwii y6wmoK). O.uuu H3 uan6onee 
saJKHhiX no.n.pa3.n.enos 6anauca, ua I<orophlii npe)i(.n.e scero o6pamaror BHH· 

Mauue auanHTHKH. Cornacuo uopMaTHBHhiM .n.oKyMeuraM B 6yxranrepcKoM 
6anauce q,uuaucoshrii pe3YJibTaT orqeruoro neprro.n.a orpaJKaerc~ KaK ue
pacnpe.n.eneuua» npu6&1Jlh (uenoKphiThiH y6LITOK) reKymero orqeruoro ne

prro.n.a. 33 MHHYCOM npH'-IHTaiOLUHXCH 33 C'-leT npH6biJIH ycTaHOBJICHHhiX B 
COOTBeTCTBHH C 33KOHOJ1.3TeJlbCTBOM POCCHJ:i:CKOiJ: <J>e,nepaUHH HaJIOTOB H HHbiX 
auanoruT.J:uhlx o6»3aren&HhiX nnareJKeil:, BKJIIO'-laH cauKuurr 33 ueco6nro.n.eune 

npasHJI uanoroo6JIO)I(CHH». npe.n.npmnne ,noJDKuo orpamaTh a 6iillauce ue
pacnpe.n.eneuuyro npn6b1Jlb (uenoKpbiThlil y6hiTOK) orqeruoro nepno.n.a ua
KOnnreJILHbiM nroroM c uaqana ro.11:a. noCJie pacnpeJJ;eneurra npn6hiJIH no 
OKOH'-laHHH rOLla perneurreM C06paHHH C06CTBCHHHKOB opraHH33UHH OCTa

TOK uepacnpeJ{eneuuoH nprr6hiJIH npucoeLlHH»eTCJI K uepacnpeJ{eneuuoH npu-
6t.IJIH npolliJihiX ner. B cnyqae nony'-leHHJI y6t.ITKa J{aHH&Ie no yKa3aHHbiM 

CTpOKaM 6anauca npHBOJ{HTCH C MHHYCOM. 
Plfl.ll.eJI IV. )J,OJirocpo"IHble o6a3aTeJJLCToa. B JTOM rr nOCJICJl.YlOI.J..J;eM pa3J{e

nax npHBOJl.HTCH Jl.3HHhle 0 33eMHbiX CpCJ{CTBaX, T.e. 0 CpeJ{CTB3X, KOTOphle 
npeJ{OCT3BJICHbl npeLlllpHHTHIO: a) DO BpCMCHHOC ll01Ib30Bauue; 6) ueco6CTBeH

HHKaMH npe,ll;npHHTH»; B) KaK npaBHJIO, Ha llJI3THOiJ: OCHOBC. 
Pa3J{eJICHHe HCTO'-IHHKOB Ha J{OJirOCpO'-IHble H KpaTKOCpO<JHbiC ocyrn.ecTB

JIHCTCJI B COOTBeTCTBHH C rpe6osauHeM nEY 4/99, COrJI3CHO KOTOpOMy aKTH
Bhl H naCCHBhl J{OJI:JKHbl llOK33hiB3TbCJI. B 6aJiaHce C ll0Llp33J{eJICHHeM B 33BHCH

MOCTH or cpoKa o6pamennJI (norarneuua) ua LlOJirocpotJHbte (CBhliiie oJJ.Horo 
fO,lla) II Kp3TKOCp0'-1Hbie (.llO O)lHOrO rOJ{3 BKJIIO<fHTeJlbHO). 

TaKHM o6pa3oM, a pa3JJ;ene IV yKa3&JBaerca Ja,uonmeuuocrb no LlOJirocpoq
HbiM ccy,!J;aM H 3aiJ:MaM, noraweHHC KOTOphlX J{OJI:JKHO HMCTb MCCTO B TC<fCHHe 
6onee <IeM O,llHoro rona, uaquuaJI c Jl.3Tbi, ua KoropyiO cocraaneu 6anauc. 
Cne,!J;yer otMCTHTh, '-ITO comacuo n. 73 nono)l(eHHH no se,!J;euuro 6yxranrepc

Koro yqera u 6yxranrepcKoi1 OT'-leTHOCTH npeJ{npHHTHJI Jl.OJI)I{Hhl orpamaTb B 
OT'leTHOCTH Kpe.O:HTbl H 33il:Mbl C Y'-leTOM npH<IHTaiOIJ.IHXCJI, T .e. H31J.HCJieHHhiX, 

H3 KOHCU OT'-ICTHOrO nepHO.Il,a npou,eHTOB. HanpHMep, CCJIH npeJ{npHHTHe 00-
JIY<JHJIO Ha '-ICTb!pe TOJ{a KpCJ{HT B CYMMe 10 TbiC. py6. C YCJIOBHCM CJl.HHOBpe
MeHHOrO norarneHHJI OCHOBHOiJ: cyMMbl J{OJira H npou,eHTOB B pa3Mepe 80% K 
cyMMe .ll.OJira, ro no ncreqeunn nepsoro roJJ;a npeJ{npuHrne nOKIDKeT 33.UOJI-
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JKeHHOCTh B CYMMe 12 TbiC. py6. ::.ho OC06eHHO Ba)I<HQ 8 TOM CJiyqae, eC!IH C)'M

Ma npH<tHTaJOW:HXCH npoueHTOB JJ;OCTaTO'IHO BeniiKa (B <taCTHOCTH, IIOJJ;06Hoe 

IIMCeT MCCTO B YCJIOBH.IIX 3Ha<tHTeJibHOi.f HHtiJJI51UHH); npHBCJJ;CHHC B 6anaHCC 

CyMMbl OCHOBHOfO llOJifa BMecTe C rrpOUCHTaMH JJ;aeT 6onee peanbHYIO KatyTH

HY 3allOJI)I(CHHOCTH rrpen:rrpHHYHH Kpe.ll:HTopaM. 

0TMCTHM, 'ITO B npHHUHITC HC HCKJUO<teHa H HHa51 l'paKTOBKa TCpMHHa <<rrpH

qwraiOI.J.UICCH rrpoLJ,eHTbi» - TIO BCH cyMMa npOUCHTOB, KOTopyiO BbiHy:JK,ll.CHO 

6y,~:~eT 3aiTJiaTHTh npe,~:~rrpHHTHe; B JTOM CJiy<tae npH IIOJIY'ICHHH KpC,l:IHTa rrpen-

11pHHTHC DOKa)l(eT B 6anaHce 3aJJ;OJI:lKCHHOCTb B cyMMC 18 TbiC. py6. C O,LUIOBpe

MeHHbiM YMCHhlUCHHCM C03llaHHOfO paHee pe3epBa HJIH JJ;06aBOlfHOfO KaiTHTa

JJa Ha 8 ThiC. py6. TaKa.ll rpaKTOBKa HMeeT oco6oe 3HalfeHIIe s cnyqae, Korna 

).l,OfOBOp HOC liT Hepacrop:lKIIMhli1 xapaKTep; HMeCTCH B BH.Il:Y, l(TO Dpll CfO JJ;DC

pO'IHOM paCTOp:lKCHHH npeJJ;npmiTHe BbiHY)K)lCHO 6y,~:~eT He TOJibKO BepHyTh 

OCHOBHYIO cyMMY ,UOJira, HO H BhiiiJiaTHTb B DOJIHOM 06beMe npoueHTbl 3a BCCb 

CpoK DOJib30BaHH.II Kpe.ll:HTOM, H3HattaJibHO OfOBOpeHHhiC B Kpe.ll:HTHOM COfJia

IIIeHHH. llOJJ;06Hoe npe.r:J:CTaBJICHIIC 38)],0JI:lKCHHOCTH JJ;aeT 6oJiee o60CHOBaHHYIO 

xapaKTepHCTHKY pe3epBHOfO 3aCMHOfO ITOTCHUHaJia npe.ll,npmiTH.II H, KpOMC 

TOfO, B DOJIHOi.f Mepe COOTBCTCTByeT OJl:HOMy ll3 OCHOBHbiX npHHUIIIIOB 6yx

rrunepcKOf0 Y'ICTa - npHHUIIDY KOHcepBaTH3M3. 

B TOM CJiyttae, CCJIII npe.r:J:npm!THC HMCeT l{OJifOCpOttHbliJ: Kpe.Jl.HT, KOTOpbli.f 

cornacHo norosopy .JJ.OJI)I(eH racHThCS~ 'laCTS~MH, s pa3.1l,ene IV noKa3hJBaCTCH 

JIHUib ra 'laCTb .ll.OJira, KOTopaH 6y.ner noraweaa 6onee <tCM <tepe3 12 MecHues 

OT OTlfeTHOi.f ttaTbi. Ta <taCTb .I(OJifa, KOTopyiO CJiettyer noraCHTb B TC'ICHHC 

6rrmt<aHwnx 12 MCCHUCB, 6y.r:J:er noKa3aHa s pa3tteJie V 6anauca; HHhiMH cnosa

MH, JJ:onrocpo'IHhiH KpeniiT 6y.ner nocreneuHo, <taCTS~MH nepereKaTh H3 qer

Beproro pa1nena s IDIThiH. 

Pa3JJ.M V. Kpauwcpo<tnhle o6H3aTeJihCTBa. B JTOM pa3.llCJie orpa:lKaeTC.II 

Kpe)],HTOpCKaH 3aJJ:OJI:lKCHHOCTb (6aHKaM, IIOCTaBIUHKaM, 6IO.ll.:lKCTy, pa60THH

K3M H ,l:lp.), IIOJl.JIC:lKaiUa.ll noraweHHIO B TClfCHHe 12 MOC.IIUCB, Ha<tHHa.ll C )],aThi, 

H3 KOTOpyiO COCT3BJICH 6anaHC. 

3aeMHNe cpetkmBa. B JTOM no.n:pa.J.neJie crpynnnposanhl craThH, xapaKre

PHJYIOI.J.Uie KpaTKocpo'IHhie KpeniiTbl n 33i1Mbl, noraweHne KOropbiX .noJI:lKHO 

HMeTb MCCTO B TClfCHHe 12 MCC.IIUCB, HalfiiHaS~ C .l(aTbl, Ha KOTOpyiO COCTaBJICH 

6anauc. B 6yxrruuepcKoH oyqeruocTII KpeJJ.HThi n 33i1Mhl )],OJI:lKHhi orpa:lKaTb

CJl C ylfeTOM npHlfHTaiOlll,HXCH, T.C. Ha<tHCJieHHbiX, ua KOHCU OTlfeTHOfO nepiiO

IUI npou,eHros. 

KpeOumopcKa.R JaiJo.rmcennocm,, B JTOM no.r:J:pamene crpynmtposaHbi cra

Thll, xapaKTCpii3YIOIUIIC TaK Ha3blBaCMYIO CIIOHT3HHYIO Kpe)l,HTOpcKyiO 33Jl:OJI-

1KeHHOCTb, T.e. 38)],0JI:lKCHHOCTb, KOTOpaH O<fCHb TOCHO CBH33Ha C MaClllTa6aMH 

!1poH3BO.Il:CTBeHHOi.f .r:J:e.IITeJibHOCTH. 

CTaThH ~~flocma6UfuKu u noOpRd'"lUKU'' o6bi<tHO 3aHHMaer ocuosaoH y.nenh

Hhlil BeC B ,llaHHOM non:pa311.CJIC. 3.1l:CCb IIOK33biBaeTC.II CyMMa 3a)l,OJI:lKCHHOCTH 

!IOCTaBIUHKaM H IIO)lp.ll,lllfHKaM 3a IIOCTYllHBIIIHC MaTepHaJibHhiC LJ,CHHOCTH, 

BbinOJIHeHHhiC pa60Tbl H OKa3aHHhiC YCJIYfll, a T310KC 3al(OJI:lKCHHOCTb IIOCTaB-
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~HKaM flO ueoTI}:laKTypOB3HHbiM DOCTaBKaM; :)TH BHJJ:bl 33)lOJDKeHHOCTll OTpa

iK3lOTCJI B cyMMax, onpe.n;eneHHhlX B COOTBeTCTBYIOIUHX tlOKyMeHTax. 

EcJru opraHli33Uml Bbi.QaJia BeKCeJib B cqer DOCTRBKH, TO CYMMa 3a.LJ:OJDKCH· 

HOCTH ODpe)leJilleTC.II B pa3Mepe, npHBe)leHHOM B BeKCeJie. no BCKceJI.IIM, Bbl· 

nauubiM 3a snmonueuunie pa60Thl u oKa3aHHhle ycnym, a Teqeuue cpoKa .aeH
CTBHB seKCCJHI DpOL(eHTbi DO HeMy MOryT yqHThlBaTbCJI ua C<IeTe PaCXO,IJ;OB 6y-
.Ll.YUU1X nepuo.n;os. ,,, >ll' ., 

HaqucneHHbie, uo ue Bhmnaqennble opramnauueii cyMMhl onnaTLI T'py)la, 
CyMMhl 33,!J;OJIIKCHHOCTH DO OT'iHCJieHHJIM Ha COUHaJibHOe CTpaXOB3HHe, neH

CHOHHOe o6ecneqeuue u Me)lHI..IJIHCKOe crpaxosauue pa60THHKOB oprauH3a· 

I..UtH, a T3K)I(e B ~Oll,ll 33IDITOCTH, cyMMhl 33)lOJDKeHHOCTH opraHH33QHH ITO BCeM 

BH)l3M nnaTe)Keii: B 6IO,[l)KeT noKa3blBaJOTC~ 8 6yxrariTepCKOM 6aJiaHce OT)leJih

HO B O,!UIOHMeHHhiX CTaTb~X. YKa3aHHbie CYMMbl no Ka)I{,D:OMY BH,.!l;y ,n:omKHbl 
npHBO,D:HnC~ pa3Bepuyro. 

Kpenurosoe CMb.D:O no ClfeTaM paclfeTOB MeiiC,ll;y MarepuncKoH oprauu3a
u;ueH, ,n:oqepnuMu u 3asucuMbiMH oprauuJau:miMH orpa)ICaerc~ B 6anauce no 

O,!UIOHMeHHOii: crane 8 COCTaBe Kpe)J.HTOpcKOif 3aJ],0JI)KeHHOCTH. 
3a.UOJI)KeHHOCTh opraHH3aU,HH nepe.rt ee yqpe;utTeJI~MH H aKll,HOHepaMJf 

Tatc)ICe o6oco6JIHeTCSI B O.UHOHMeHHOii: CTaTbe B COCTaBe Kpe,UHTOpc~oJ.I: 3a.D:OJI· 
)ICeHHOCTH. Ecnu yqacruutcu oprauuJau;uu HBJISIIOTCSI ee pa6oruuKaMu, ro ua
qucneuue u BhiiiJiara .[(HBH.D:eH.UOB npoucXO.llHT no ClfeTaM ylfeTa paC'IeTOB no 

onnare Tpy.na. 
no crane <<flpo'lue Kpedumopbm noKa3LIBaercH 3a.D:OJI)ICeHHOCTb oprauu-

3ai..U1H no pacqe-raM, ue uame,n:untM orpa)ICeHHH no .npyrHM craTbSIM ,n:auuoH 
rpynnhi. B qacruocru, no :noll crane oTpa)ICaiOTCSI 3aJ],OJI)ICeuuocn oprauu

Jau:uu no DJiaTe)ICaM no 06SI3aTeJibHOMY H .no6pOBOJibHOMY crpaXOBaHHIO HMY· 

mecrsa, pa6oruuKOB oprauuJau:uu u .npymM su.naM crpaxosauuH, s KOrophlx 
opraHH3aQHH SIBJI51eTCSI CTpaxOBaTeneM; 3a,UOJI)ICeHHOCTb 00 OTlfHCJieHHHM BO 

BHefiiO.IOKeTHbie cfmH.Jl.bl U .rtpyrue cnelUfaJibHble <!IOH)lbl B COOTBeTCTBUH C ycra
HOBJieHHbiM JaKouo,n:aTeJihCTBOM PoccuHcKoH <lle.nepau;uu nopH,n:KoM; cyMMa 

apeU.UHblX 06H3aTeJibCTB npe.nnpHHTUSI 3a OCHOBHbie Cpe,UCTBa, nepe,uaHHbie ej:i 
ua ycnosunx .norosopa <!luuaucosoro nuJuura u r . .n. 

l{oxoiJN 6y0yll4UX nepuoiJo11. B noM no)lpa3)lene orpa)ICaiOTCH HCTO'IHHKH 
Cpe.rtCTB, DOJiylfeHHbiX B OT'IeTHOM nepUO.[(e, HO OTHOCHUlHXCSI K fiY.llYlllHM 

OTlfeTHbiM nepuo.naM (apeu,!UiaH IIJiara, nnara Ja KOMMyuanbuble ycnyru H 
T.D.), a TaK»Ce HHble CYMMbl, YlfHTbiBaeMble B COOTBeTCTBHH C npaBUJiaMU 
6yxranrepcKoro yqeTa ua cqere «,l].oxo.nLI 6y.nyntux nepuo.noB)). K HUM or

uoc.IITCH: 
He)lOCTalfH rosapuo-MarepuaJibHblX u;euuocreH, Bhi~BJieHHLie Ja orqenuill1 

nepuo;::J;; 

6e3B03Me3,UHO nonyqeHHbie QeHHOCTH; 
pa3HUU:a Me»C.ny B3biCKUBaeMOif C BUHOBHbiX JIHU: cyMMOif 3a He,UOCTaiOW:Ue 

HJIH HCDOptteHHble TOBapHO-MaTepuaJibHbie QeHHOCTH H HX CTOHMOCTbiO DO 
ytteTHhiM u;euaM. 

r 
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Pe1ep11w npeOcmmuu,ux pacxoiJOIJ u IIJlameJI(eii. B noM nonpamene noKa-
3b!BaiOTCJl OCTaTKH Cpe)lCTB, 33pe3epsnpOBaHHhiX opraHH3aiJ;Hell B COOTBeT

CTBHH C yqeTHOll IIOJIHTHKOii )liD! u:eneii_ paBHOMepuoro BKJIIO'IeHHJl npenCTmi
W:HX paCXO,li;OB B H3,llep)f(Kif npOH3BOJJ;CTBa IIJIH o6paw;eHHJl OTlfeTHoro nepno

.Qa n rrepexo.nxw:ue ua cne.zcyJOw:Hii roJJ;. 
K yKaJaHHblM pesepsaM OTHOCJlTCJl pe3epBbl ua: 
rrpe)lCTOJll.QYIO OITJiaTy OTIIYCKOB pa60THHKaM; 
BhlTIJiary e)KeroJUioro soJuarpaiK,ll,emix Ja Bhlcnyry ner; 

BblllJiary soJuarpa)K,.I:{euull no HToraM pa6on1 Ja ro.D:; 
peMOHT OCHOBHhlX cpeJJ;CTB; 
npOH3BO)lCTBeHHble JaTpaTbl ITO ITO,n:rOTOBHTeJ1hHbiM pa6oTaM B CBJl3H C 

Ce30HHbiM X:apaKTepOM npOH3BO,li;CTBa; 
npe.n:croxw:ue Ja1'paThi ua peKyJibTuaau:uro JeMenh n ocyw:ecTsneuue HHhlX 

npuponooxpauuwx MeponpuxTHH; 

rapauTHiiuwii peMOHT n rapauTuiiuoe o6cJiy)Kuaauue; 
noKphiTHe HHbiX npen:snn:euHhiX JaTpar u .n:pyrne u:enu, npen:ycMorpeuubre 

3aKouo.n:aTeJihCTBOM PoccuiicKoii .Pe.D:epau:nu, uopMaTHBHhiMH npasoBbiMH 

aKTaMn Muuucrepcna <Pnuaucoa Ptl>. 

5.9.2. 
OT"''e-r o npM6blnflx " y&,iTKax 

B OTJIH'rne or 6anauca, npe.n:crasmnow:ero co6oii CBOJl: MOMeHTHhtX .D:aH
HhiX o6 HM)'w:ecraeuuoM n <PnuaucoaoM rrono:JKeuun npe.D:IIPHJlTHJl, Or<IeT o 

IIpH6biJIJlX H y6biTKax IIpeJl:HaJHa'leH Jl:JIJl x:apaKTepHCTHKH <PHHaHCOBbiX pe-
3YJibTaTOB ero )le.IITeJibHOCTH Ja OT'IeTHhtii nepHO)l. flpu 3TOM )l3HHble B OTlfe

re npuaOLJ:JlTCJl uapacrarow:uM HTOrOM, uanpuMep, <PopMa, cocraam1eM:ut no 
HroraM aroporo KBaprana, BKJitO'IaeT .D:3HHhle o BhiPYlfKe, noxonax u pacxo
llax Ja nepabte Jl:Ba KBaprana. 

B OT'Iere o npn6hiJIJlX u y6biTKax noxOJl:hl u pacxonbt .n;on:JKHht noKa.Jhl
sarhcJl c nonpaJneneuueM ua o6bi'IHbte u 11pe3Bhl'laiiuhre. 06hl'lHbiMH JIBJJJl

tOTCJl noxonht, nony'laeMbte or peryJIHpuoii npen;ycMorpeuuoH ycrasoM .n:ex
TeJibHOCTH npe,n:npHJlTHJI. tJpe3Bbt'laii:HbiMll Jl:OXO)l,aMH CY:IITaiOTC.II IlOCTyTIJie
HHJl, B03HHKaiOW:He KaK IlOCJieJl:CTBIIJI HenpeLJ:BH)leHHhlX 06CTOJlTeJibCTB 

(CTHxniiuoro 6e,n:CTBIIJI, no:JKapa, aaapnu, uau:uouanuJaunn u T .n. ): crpaxoaoe 
B03Mew:eune, CTOHMOCTb MaTepHaJibHbiX U:eHHOCTeii, OCTaiOW:HXCJl OT CllHCa
HHH HenpHrO)lHbiX K BOCCT3HOBJieHHlO H )laJihHeil:rneMy HCITOJib30B3HHIO 3KTH

BOB, H T.Il. 
BenH'Inua awpyqKII (noxo.n:a) onpe.n:enxercH ucxo.n:x HJ u:eubt, ycrauoaneu

aoii: .n:orosopoM Me)K.n:y oprauuJau:nell n noKynaTeneM (3aKa3'1HKOM) nnu 
noJibJOBareneM aKTHBoa opraunJaU:HII. ECJIH u;eua ue npen:ycMOTpeua a )l.Oro
sope H ue MOiKeT 6h1Tb ycrauoaneua ucxOJl:H u3 ycnosuii: norosopa, TO Jl:JIJl 

orrpeneneuHJl ee BeJIH'IHHhi npuunMaeTCJI ueua, no KOTopoii a cpaBHHMhiX o6-
croneJibCTBax o6bi'IHO oprauuJaUIDl onpe,n:eJUier BhiPY'~KY a oruoweuiiH aHa-
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noruqHoH npo.n;yKUHH (rosapos, pa6or, yCJiyr) nu6o npenocTasnemtH so spe
MeHHoe llOJib30B3HHC (BpeMeHHOC BJla.D:CHHC H flOJib3083HHe) 3HaJI0rli"'HhlX 

aKTHBOB. 

BeJIH"'HHa BhiPY"~KH (Aoxo.rt:a) no AOroaopaM, npe.nycMarpuaaiOIUHM uc
nonHemte 06JI33TeJibCTB (0ITJI31)') He;::J:CHCiKHblMH Cpe,n;CTB3MH, TipHHHMaeTCH K 

6yXfaJITepcKOMY yqery nO CTOHMOCTH TOBapOB (UeHHOCTell), TIOJIY"'CHHbiX liJUI 

no)l,Jie)Kaw:ux nony'leHHIO opraunJauueH, ycrauaanuaaeMoH ltCXO.IUI u3 ueuhl, 
TIO KOTOpoH B cpaBHHM.biX 06CTOSITeJibCTBaX 06bi"'HO opraHH33UHSI OTipeJJ:eJUI

eT CTOHMOCTb 3HaJIOrlf"'HbiX TOBapOB (UCHHOcreH). 
B cny•me H3MCHCHH» o6H3aTeJI.&crsa no .noroaopy nepaoHa"'aJibH<UI BeJut

lfi1Ha Bblpy"'KH (.Ll.OXO.lla) l<OppeKTHpyeTCSI HCXO,ll}l ll3 CTOHMOCTH aKTHBa, TIO.Il· 

ne)!{amero nonyqemno opraun3au;neii. CTOHMOCTh aKTHsa, no,Wie)l(aUJ,ero no

nyqeuniO opraunJau;neH, ycTauarumsaiOT ncxoM H3 u;eHhi, no KOTopoii s cpaa

HHMhiX 06CTO~ITeJibCTBaX Ofihi'IHO opraHH3aU:HJI onpe.neJIJieT CTOHMOCTb 

auanorH<JHbiX aKTHBOB. 

BeJIH<tnua BhiPY<IKH (.noxo.na) onpe.neJIJieTCJI c yqcroM scex npe.nocraBJieH

HhiX oprauHJau;HH cornacuo .uoroaopy CKH.llOK (uaKHAOK), a TaJ<)I(e c yqeTOM 

(yseJIH<JeHHJI IUIH yMeHhllleHHJI) CyMMOBOfi pa3HHLI;hl, B03HHJ<aiOUJ,eiJ: B CJIY'Ia

JIX, KOr,a:a OOJiaTa OpOH3BOAHTCJI B pyfimiX B CYMMe, 3KBHBaJieHTHQif cyMMe B 

HHOCTpaHHOii: BaJIIOTe (yCJIOBHhiX ,[leHe)I(HbiX e.nHHHU:aX). 

AM:opTH3aU:HJI npH3HaeTCJI B KatieCTBe paCXO,!la HCXO.!\JI H3 BeJIH'IHHhl aMOp

TH3aU:HOHHh!X OT'IHCJieHHii:, onpe,a:eJIJieMOif Ha OCHOBe CTOHMOCTH aMOpTH3ye

MbiX aKTHBOB, CpoKa llOJie3HOrO HX HCllOJib30BaHHJI H npHHSIThiX OpraHH33UH

eif crroco6os ua<tHCJieHHJI aMopntJau;rru. 

KaK u B cJiyqae c 6aJiaucoM, KJIIO<tesoe 3uaqeuue .!lJIJI npe.ncraBJieuna .nau

HhiX B OT<teTe o npn6hiJIJIX u y6hiTKax HMeeT npuuaTaJI Muu¢wuoM Poccwn 

yCTaHOBKa 0 .1\0llyUJ,eHHH «BpeMeuu6iJ: onpe.neneHHOCTH <flaKTOB X03JiiJ:CTBeH

HOiJ: .neJITeJihHOCTH>), COrJiaCHO KOTOpoif .naHHhte <flaKThl OTHOCJITCJI K TOMY ne

pno,a:y BpeMeHH, B KOTOpOM OHH HMeJIH MecTO, He33BHCHMO OT MOMeHTa <j;laK

THtJ:ecKOrO nocryrrneHHJI HJIH BhlfihiTllil CBJI3aHHhiX C HHMII .neHe)I{JlhiX cpe.!\CTB 

(116Y 1/98). ,ll.JIH llOHHMaHHJI 3aJIOJKeHHOif B OCHOBy .JJ;aHHOrO IIO.!\XO.[I:a JIOrHKli 

BOCllOJih3yeMCJI npocreti:WHM npnMepOM. 

llpe.ll:OOJIOJKHM, npe.unpHJITlle OTrpYJHJIO npOAYKU:HIO llOKyOaTeJIIO ua CyM

MY 100 ThiC. py6. CnpawusaeTCn, Kor.na AaHHYIO cyMMY cne.nycr yqeCTh B 

COCTaBe Bhipy'IKH H paCC'IHTaTh COOTBeTCTBYIOUJ,YIO npHfihiJib: B MOMeHT OT

rpy3KH npo.nyKu;un n npe.nonaneullil noKynaTeJIJIM (3aKa3'1HKaM) pac<teTHhiX 

.1\0KyMeHTOB IUIH B MOMeHT nocrynJieHH$1 .[leHeJKHbiX Cpe.!\CTB ua C'leTa HJIH B 

Kaccy npeAhplliiTHJI Ja onpyJKeuuyiO npoAyKUHIO? llpnH.IITHe nepaoro aapu

auTa H3BeCTHO B TeOpHH yqeTa KaK HCllOJib30BaHHe Memoda f«lttUCJleHUR, 

npHH.IITHe BTOporo BapnaHTa COOTBeTCTByeT TaK Ha3biBaeMOMY KQCC060MY 

Memody. MeTOA ua<tucneuu51 JIBJI.IIeTc5l .noMuuupyromnM s 3KOHOMn<teCKH 

pa3BHThiX CTpauax. 

B uaweH crpaue a nepuo.n: ueurpannJoaauuo nmrnupyeMoH 3KOHOMHKH 

HCOOJib30BaJIHCb o6a MeTo.na; B tiaCTHOCTH, B OTHOWeHHH paC<JeTOB 00 OIDia-



5. 6yxranTepcKaH OT'teTHOCTb 235 

Te Tpyna npuMeus:~ncs:~ Meron uaquCJieHml, BMeCTe c reM onpeneneuue noxona 
OT peanH33UHH Dpo.llYKUHH ocyrueCTBJIAAOCh Ha OCHOBe K3CCOBOrO MeTO)],a. 

C H3lJaJIOM nepeCTpOiiKH COBeTCKOii 3KOHOMHKH H pa3BHTHeM ,lleJITeJlhHOCTH 
coaMecTHhiX npennpmiTuii HMeuuo npuMeueuue Kaccosoro Merona no.D.Bep
ranocb uau6onee cypoaoii KpuruKe co cropoHbl Jana,n:HhiX cneuuanucros u 
napTHepoa no 6uJnecy. B Kouu:e 80-x rOAOB npuMeHeuue MeTO.!{a HaliHCJie

HH!I npH onpeneneHHH BblpyliKH OT peanH3aD;HH 6biJIO pa3perneHO .!Ulll COB
MeCTHhiX Ope.llDpiDITHii, a C 1992 r. B COOTBeTCTBHH C npHHJI.THeM flOJIOiKe
HHH 0 6yxranTepCKOM yqere H OTlJeTHOCTH H flnaua ClJeTOB MeTO.!{ CTaJI 

;:J:OCTyneH AJUI scex npe.!{npmnuii. 
Cornacuo IIEY 1/98 Meron HaqucneHH$1 »BJI»eTcH il:OMHHHPYJOIUHM no 

onpe.!{eneumo, HHhiMH cnoaaMH, era npuMeueuue crano o6»3aTeJibHhiM no 

YMOJillaHHIO. TeM He MeHee KaCCOBblii MeTOil: He HCKJilOtteH OOJIHOCThlO ~ era 
MOiKHO npHMeHJITb, HO TOJibKO B TOM cnyttae, eCJIH ;:J:OrOBOpOM o6yCJIOBJieH 
MOMeHT nepexo;:J:a npasa BJia.!{euuH, nOJihJOsauuH u pacnops:~iKeuus:~ oTrpyiKeH

uoH npo.QYKU:Heii (rosapaMu) H pucKa ee CJiyttaHuoH ru6enu oT npe.nnpunus:~ 
K noKynaTenlO (3aKa3ttHKY) nocne nocTynneuuH AeHeiKHhiX cpe;:J:CTB a onnary 
:3TOli: npO.D:yKUHH. I1HbiMH CJIOB3MH, BbipyttKa OT peaJIH33U:HH OpO.JlYKUHH B 3TOM 

cnyttae BKIIJOttaerc» B 0Ttter o npu6biii»X u y6hiTKax Ha naTy nocTynnet~HH 
neueiKHhiX cpe.!l:CTB. 

PaCCMOTpeHHbiMH ABYMH CHT)'3QHHMH He HCttepObJBaeTCSI BCe HX MHOro
o6pa3He B peaJibHOif lKH3HH. CamaCHO CT. 223 H 224 rpaiK)],aHCKOrO KO.!J:eKCa 
PC!> npaso co6crseuuocru y npuo6peTaTenH sew:u no Aorosopy BOJHHKaer c 
MOMeHTa ee nepe.IJ:attH, eCJIH HHOe He Ope.IJ:yCMOTpeHO 3aKOHOM HJIH .!{OrOBO

poM; npu JTOM nepe;:J:atteH npu3Haercs:~ spytteuue Beli.UI noTpe6uTeJIJO, a pas
Ha C,!l;alla nepeB03'1HKY AJISI OTDpaBKH OOTpe6HTeJilO HJIH C.!J:atta B opraHH3a
IUUO CBH3H AJIH nepecbiJIKH npuo6peraTeJilO Berueii, OTlJ)')K.Jl:eHHbiX 6eJ o6»-
3aTeJihCTB3 AOCTaBKH. TaKHM o6pa30M, ;:J:orosopaMu nocraBKH MOryr 

rrpe.!l:ycMarpnsaTbCJI pa311HttHbie curyau:uu a OTHorneHmt MOMeHTa nepexo.!l:a 
rrpasa C06CTBeHHOCTH B 33BHCHMOCTH OT YCJIOBHif ciJpaHKHpOBKH: ciJpaHKO

CKJia;:J: OTnpaBHTeJIJI., ciJpaHKO-cT3HQHH 0TDp3BJieHHH, ciJpaHKO-cTaHD;HSI H33Ha
tteHHH, ciJpauKo-cKna;:J: nonyttaTen» u AP· 3THMH yCJioBIDIMH onpeAeiiHeTC», 
so-nepBbiX, KTO - nocraamuK HJIH noKynaTeJib - uecer pacxO.!{hi no no

rpyJKe, Tp3HCOOpTltpOBKe H pa3rpy3Ke TOBapa H, 80-BTOpbiX, KOr.IJ:a nOCT3B
IUHK MOiKeT ytteCTb peJyiihTaTbi AaHuoii onepauuu AJIH pactteTa csoero .!l:OX0-
.11a, a HMeHHO ~ MOMeHT nepeXO.IJ:a npaBa C06CTBeHHOCTH. TaKHM o6pa30M, 
MOlKHO C.D:eJI3Tb CJie.JzylOIUHif BblBO.il.: MJI ODpe,!l;eJieHHSI ,!l;OXO,!l;a OT onepaQHH 
Ba)I(Hbl He co6crBeuuo orrpyJxa npoAyKu:uu HJIH nocTynneHue AeHeiKHhiX 

cpencTB Ha ctteT, a MOMeHT nepexoAa npasa co6cTseuuocru Ha nocraBJieu
uyro npo.!l:yKu:mo. YcnosuH ciJpauKuposKu oco6euuo .!J:eranuJuposaHhi a no

rosopax nocTaBKH no 3KCOOP'fHO-HMnOpTHhiM onepauus:~M. B qacruocru, ecrm 
comacuo .~~:orosopy MOMeHTOM nepexo.IJ:a npasa co6cTseuuocTu onpeAeJieHo 
rrepece'leHHe rpaHHQbl, TO TOJihKO B 3TOT )],eHb H ,!l;OJiiKeH 6biTb Y'ITeH pe3yiib
T3T OT peaJIH33QHH npO.IJ:YKUHH. 
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JlerKO 3aMeTHTb, <fTO npe;J;UpHHTHe, B npHHU:HUe, MO:lKeT O.D:HOBpeMeHHO 

npHMeHSITb pa3JIHqHI>le MeTO,!I,bl npH3H3HHSI npH6blJIH OT peamnau:uu; JlHWb 

O,llHO yCJIOBHe XBJHieTCSI 06513aTeJlbHblM - 3TH MeTO.[{bl ,UOJDKHbl 6b1Th paCKpbl

Thl B ytJeTHOii UOJ1HTHKe llpe;:J;npHJITHSI. 

lJ.TO KacaeTCH 3KOHOMH'lecKoil: uenecoo6pa3HOCTH npHMeHeHHSI TOTO HJIH 

HHOTO MeTO.!l3, TO, HanpHMep, K3CCOBhlii MeTO,U peKOMeHJJ:yeTCJI HCUOJib30B3TI, 

B TOM CJiyqae, ecnu npe.nnpuHTue-nocTasmuK no KaKoH-nu6o npuquue (ua
npuMep, HeT nonuoll: ysepeuuOCTit: B OTHoweuuu nnaTeJKecnoco6uocru noKy
naTeJI») ue xoqer .uo MoMenTa ormaTbl repsnb npasa co6crseuuoCTH ua orrpy
)!(eHHYJO npo,11;ytm:mo. 

HecMOTJ)JI Ha TO 'ITO MeTO)J; H3tJHCJieHHSl HBml.eTC.SI. B H3CTOHID;ee BpeMH OC· 

HOBHbJM JU[SI pac'leTa Bbipy<J:KH OT peaJIH33UHH, D. 13 fiOJIO)I(eHHJI 0 COCTaBe 

3arpar pa3peweuo onpeAeJUITb ¢uuaucosble pe3yni>TaTbi B u:em1x uanoroo6-
JIO)I(eHHH no Mepe OI1Jl3Tbl npO.uyKD;HH, pa6oT, yCJiyr. C O,!J;HOif CTOpOHbl, 3TO 
noJsonHeT H36e)l(aTb curyau;uu, Kor.na npe.nnpmrrue nnaTHT uanoru, ue nony

lfHB ,11;euer 3a noCTaBJieHHyiO npo.n.yi<u;uJO; c Apyroil cropoubl, Tpe6yeMbie ne
pecl!:eTbl cymecrseuuo YCJIO)ICHSIJOT pa6oTy 6yxranTepos. 

npnse.n;eM KpaTKyJO xaparnepucruKy ocnosHhiX crareU nauuoif oyqeruoil 

¢opMb1. 
no CTaTbe «BbtpyttKa om pea!lu3alluu mo11apoe, npoiJyKquu, pa6om, ycAyz 

( Hemmo-ebrpyttKa)" orpa)l(aeTCH Bbtpyl!:Ka or peamt3au:un rorosoU npo,11;yKu;HH 
(pa6or, ycnyr), or npo.na)ICH Tosapos u T. n., yqHThlsaeMaH ua clfere «Ilpo.n;a
)Kn;~, LIJUI. onpe.ne.rreHHH ¢uuaucoBhiX pe3ynhraros or peanu3au:uu. TepMHH 
<<HeTTO~~ 03HalfaeT, liTO Bbipyl!:Ka B 6yXfaJITepcKOif OTtleTHOCTH OTpruKaeTC.II 3a 

MHHYCOM HaJIOra Ha LJ:06asneHHYJO CTOHMOCTb, aKU:H30B H HHhiX 06H3aTeJib· 
HbiX nnaTe)l(eii: (K IIOCJie,IJ;HHM OTHOCHTCH, HanpHMep, cyMMbl ycTaHOBJieHHbiX 

IIpOQeHTHbiX Ha,ll6aBOK K p03HHqHbiM J.leHaM H3 HeKOTOpble BH,!J;bl pa,IlHO- H 
TeJieannapaTypbl, 3KCIIOP'fHbie IIOWJIHHbl H ,n:p.). 

no craTbe <<Ce6ecmoUMocmb pea.nu3ai.IUU mo6apo6, npoiJyKquu (pa6om, 
ycAyz)» orpa)l(aJOTCSI ¢aKTH'IecKue 3arpaTbl (pacxo.n;M), CBH3aHHhle c npo

H3BOACTBOM npO.n:yKU:HH, BbiiiOJIHeHHeM pa60T, OKa3aHHeM ycnyr, OTHOCH· 
w:uecSI K peaJIH30Bauuoil npo.n:yKU:HH (pa6onLM, yCJI)'raM). ToprOBhre u cua6-
)l(eHtJeCKO-c6bJTOBhie opraHH3aQHH no .nauuoH crpoKe YKa3hrsaiOT noKynnyJO 

CTOHMOCTb TOBapoB. nopSIAOK ¢opMHpOBaHH.II ce6eCTOHMOCTH onpe,ll;eJIHeT
CSI COOTBeTCTBYJOIUHMH npaBHJiaMH 6yxranrepcKOfO y'leTa. B CJI)"'ae, K0f.ll:3 
npe.n:npHS!THe AJUI Y'leTa BhmymeuuoH npon:yKUHH npuMeHHeT ee oueuKy no 

HOpMaTHBHOif (nnaHOBOH) ce6eCTOHMOCTH, pa3HHU:a Me)f{)];y <IJaKTH'IeCKOil: H 
uopMarusuoii ce6ecrouMOCThJO orpa)l(aeTcsr no yKaJauuoH crpoKe Ortlera o 
npu6bmHx u y6MTKax. 

CraThH «BaJIOBaR npu6bUJb)) npencraBmleT co6oH pac'l.eTHhiU noK<narenh, 

Onpe,n:ensreMbJti KaK pa3HHQa Me)f(.[l;y HeTTO-BbipyqKoH H ce6eCTOHMOCTbJO. 
CraTbH <<Ko.fdMepttecKue pacxoObl» xapaKTepH3YeT JarpaTbl, CBH3aHHbie co 

C6biTOM npo,n:yKUHH (pa60T, yCJiyf) y npOH3BO,!J;HTeJieii H TOB3poB y TOpfOBbiX 
H c6biTOBbiX oprauu3au:HH. Toprosble u cua6)1CeH'IecKo-c6biTOBhle opraHH3a-



5. 6yxranTepCK8R OT'teTHOCTb 237 

UHU Y'lliTh1BaJOT no Jl:3HHOH crpoKe li3Jl:Cp)KKU o6pa~eHH", npHXO)J)IIUUec" Ha 
peaiiH30B3HHhle TOBapbi. 

Ilo crarLe «Ynpa6!leHwcT<ue pacxoOw} orpa)Kaerc» semtqnaa o6wexoJ»i1· 

CTBeHHhiX paCXO,U:OB OpraHH33LJ;HU, y<iHTbiBaeMbiX H3 COOTBeTCTBYIOIUeM C'Je· 
Te, ecJUI yl.JeTHOif nOJIUTUKOii rrpen:yCMO'TpeHO UX CnHCaJIUe HenoCpeJl:CTBeHHO 
ua Cl.JeT «Ilpon:a)Km}. B CJiy'lae, ecnu raKoe cnucaHue He npe,u:ycMorpeHo y'ler· 

HOii nomiTUKOif, YK333HHLIC paCXO)J.bl O'Tp3)K310TC" B COCT3Be ce6ecTOHMOCTH 
npo,u:aHHLIX rosapos (pa6or, yCJiyr). 

Heo6xo,u:uMOCTL o6oco6nemr" KOMMCp'lecKux n ynpasneutJeCKHX pacxo· 
JlOB onpen:eneua Ilono)KeuueM <<liyxranrepcKaSI OT'IeTHOCTL opraHnJaUUH)) 

(nEY 4/99). llon: ynpaBJJeH'IeCKHMH nOHHM310TC" paCXO,U:bl, He CB"33HHLie He· 
nocpell:CTBCHHO C npOH3BO,U:CTBeHHhlM npouecCOM. K HUM OTHOCSITC": a,r:J;MH· 
uucrparusao·ynpasneuqecKue pacxon:LI, pacxonhi Ha con:ep)KaHue o6mexo· 

3SiiiCTBeHHOrO nepCOHaJia, paCXOJl:bl nO 3MOpn133UHH H peMOHTY OCHOBHLIX 
cpeJlCTB 06IUeX03SiifCTBeHHOrO H33H3'1CHH", paCXOJl:bl DO OIUiaTe HH<IJOpMaUH· 
OHHLIX, ay.IJ;HTOpcKHX H KOHCYJILT3LJ;UOHHbiX ycnyr U T.n. 8 TeKyiUeM yqere 3TH 

pacxO)J.bi aKKyMynupyroTC" aa Cl!ere 26 «06wexo3"iicTseHuble pacxon:Lm, n:e· 
6erosoe ca.rrLno KOToporo n orp3)1(aercSI no crarLe << Ynpa6!leHwcT<ue pacxo-
0blN. 0TMeTUM, 'ITO B OT'leTHOCTH TOprOBbiX U CHa6:lKeH'IecKO·C6hiTOBbiX opra· 

HH3auHii ,U:3HH3" CT3Tb" He 3aiiOJIH"eTCSI, nOCKOJibKY paCXO.!J:bi no ynpaBJieHHIO 
SIBJISIIOTCSI cocrasaoii 'laCTLIO H3nep)KeK o6paweuu", OTpa:lKaeMbiX o6weii cyM· 
Moii no cTaTLe «KoMMep'lecKne pacxonLm. 

CTaTL» «Ilpu6blJib (y6blmOK) om npoOa::HC}} npen:craBJI"eT co6oii pac'leT· 
Hhlii noKa33TeJib, onpenen"eMhlif KaK pa3HHU3 MCiK.llY BaJIOBOii npu6LIJILIO U 

pacxonaMu KOMMep'lecKoro u ynpaBJieuqecKoro xapaKrepa. 
CraTLH <<IlpoqeHmbl K nolly'lenuJO>; u «IlpoqeHmbl K yn.JUl11le;; no"BHJIHCb a 

OT'IeTHOCTU C 1996 r. B CBSIJU C Jl:aJlbHe:iiiUUM npu6JJmKeHHeM OTe'leCTBCHHOit 
OT'IeTHOCTH K rpe6osauu"M Me:JK,JJ:yaapo,u:ublx y'leTHhiX crau.u:apros. Mx npe.n· 
HaJHa'leHue- Bhl)leJIHTL pe3ynLTaThi onepauuH, nMerowux ¢uuaucosyro npu· 
pon:y u cs~l3aHHLIX c nonyqeuueM (ynnaroii) npoueHTOB u )lHBHJl:ell,ll;OB. TaKUM 
o6pa30M, CT3TbSI «llpou;eHTbl K TIOJI}"'CHHIO)} OTJ'3)1(3eT cyMMbl npU'IHT310ll.l,HX· 

en K nonyqeuuro npoueHTOB no o6nurauu!IM, nenoJUTaM, npouearos Ja xpa· 
Heuue cpen:crs Ha pac'leTHhiX cqerax H ,n,p. CraTL" dlpoueuTbl K yiUiaTe)} npen:

H33Halfeaa nn" o6oco6neuiDI pacxo.nos no ynnare npouearos, npoxon:"JJJ:HX 
no J{e6ery cqera 91 «llpoque noxo)J.bi u pacxo.zU>l)l, 'ITO HMeer oco6oe 3Ha'le

HHe nn" o~eHKH ¢naaucosoro pncKa .naHHoit KOMnauuu (nor acneKT aHaJIH-
33 6y.neT paccMoTJ)eH B CJie.nyrownx paJ.uenax KHnru). TeM He MeHee B uacrojl

mee BpeM.II 3Ta CT3Th" He JanOJIID!eTC", nOCKOJlbKY non:o6HLIC paCXOJl:bl B COOT· 
BeTCTBHU C IJOJIO)KeHUeM 0 COCTaBe 3arpaT BKJJIO'I310TCJI B ce6ecTOUMOCTb 

IJPO.LJ:YKUUU. 
no crarLe «J{oxo0bl om y'KlcmuR 6 Opycux opzaHu3aiJURX» orp3)1(aiOTC" .no

xon:LI, nO.IJ:JJC)K3IUHe OOJIY'ICHHIO OT y'lacTll.ll B COBMecTHOfi .U:C"TeJihHOCTH 6e3 
o6pa3oBaHUJI ropHJJ:H'IecKoro mma (no .norosopy npocroro rosapuweCTBa) n 
tJ,OXO.LJ:bi 00 BKJla)laM B ycraBHbi:ii KaDUTaJI .npyrux opraHH33UHfi, Y'IHTbiBae-
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Mbie a cooTBeTCTBHH c npasiUiaMn 6yxrruiTepcxoro yqeTa ua ctieTe 91 «Ilpo
'lue OoxoObt u pacxoObt)). 

llo CTaTbJJM «0nepaijUOHHble iJoxoiJbl (pacxo0bl)};l 0Tpa)K310TCJJ CJie.D:yJOw;ue 
JlOXO,Ubl H paCXO,LJ;bJ: 

n:oxo.ru.I H pacxo.o:LI, CBJI3aHHbre c npe)];ocnumeuueM Ja rmaTy so speMeu
uoe noJibJosauue (speMeuuoe BJia.D:euue u nonLJosauue) aKTusos oprauuJa
u;uu; 

,LJ;OXO.lJ:bi u pacxon:Lt, CBJJJauuwe c npe,n:ocraaneuneM Ja rrnaTy rrpas, BOJuu
KaiOmux HJ naTeHTOB ua uJo6peTeHIDI, npoMLnuneuubte o6pa3Uhi u .upyrux 
BH.D:OB HHTeJIJieKTYa.JibHOH C06CTBeHHOCTII; 

)l;OXO,O.hl H paCXOJlbi OT npO.D:3:lKH OCHOBHbiX cpe,ll;CTB H HHbiX 3KTHBOB, OT

JIH'IHbiX OT ,D:eHe:lKHbiX cpe,[J;CTB (KpOMe HH6CTpaHHOiJ: Ba.JllOTbl), nponyKU:HH, 

Tosapos; 
pe3yJihT3Tbl nepeon:eHim HMyiUecTBa H 06H3aTeJihCTB, CTOHMOCTb KOTOpblX 

Bblpa)KeHa B HHOCTp3HHOii BaJIIOTe. 

)].OXOAbi, npH<UIT3IOW,HecH ITO 3THM onepaUIUIM, H 33Tp3Tbl, CBSI33HHbie C 

ITOJiyqeHHeM 3THX ,UOXOAOB, OOK33biB310TCH B OT<JeTe pa3BepH)'TO, T .e. He CaJlb

AHpyiOTCSI. 

B COCTaBe onepaU:HOHHbiX paCXO.D:OB 0Tp3)K310TCSI T3K)Ke CYMMbi.flpH'IHTa

IOlU,HXCH K ynnare OTJJ:eJibHbiX BH.D:OB HaJIOrOB H c6opOB 33 C'leT qmHaHCOBbiX 

pe3yJibT3TOB B COOTBeTCTBHU C ycTaHOBJieHHblM 33KOHOJJ:aTeJibCTBOM POCC!-Ui.

CKOii ¢1eAepau:uu ITOpJUI.KOM. Tipu Bb16biTHH 3MOpTH3HpyeMOro HMyw;ecrsa B 

COCTaBe onepaU:HOHHbiX paCXO.UOB 0Tp3)K310TCSI paCXO,Ubl, CBSI33HHb!e C ero 

Bb16biTHeM, H OCT3TO'IH<UI CTOHMOCTb. 

TIO rpynne CTaTeH «BHepea!lU3QIJUOHHble doxoi>bl (pacxoi>bl)>> 01p3)K310TCSI 

CJieJJ:YIOIUHe ,IIOXOJJ:bl H paCXOJJ:bi: 

IIJTpacpbi, neHu, ueycroihcn, uaqucneHHbie Ja Hapyweuue ycnosuH Aoro

sopos; 

AOXOJJ:bi u pacxo,n:bl OT 6eJBOJMeJAHOH nepe,n:aqu nu6o nonyqeHH» aKTHBos; 

noCTynneuun u nepequcneHH.II B BOJMew;euue npn<IHHeHHbiX opraHHJaUHH 

y6biTKOB; 

y6LITKH H npu6b1Jlb npOWJiblX neT, Bbi.IIBJieHH3.11 B OT<JeTHOM ro,n:y; 

cyMMbl Kpe.D:HTOpcKOiJ: H Ae6HTOpCKOii 33AOJI)KeHHOCTH, ITO KOTOpOii HCTeK 

cpoK HCKOBOii A3BHOCTH; 

CyMMa yUeHKH H .D:OOUeHKH aKTHBOB (3a HCKJUO'IeHHeM BHe060poTHbiX 3K

THBOB); 

HHbie .D:OXOAbl H paCXOAbl, HeiiocpeACTBeHHO He CBSI33HHbie C peaJIH33U,Ueii: 

npOAYKU:HH, pa6oT, ycnyr. 

)],oXOAbi, OpH"'HT3IOUJ;HeC.II ITO 3THM orrep3UH.IIM, H 33Tp3Tbl, CBSI33HHbie C 

flOJiyqeuueM 3THX )l,OXO.D:OB, llOK33biB3lOTC.II pa3BepHyTO (He C3Jib.UHpylOTCSI). 

l flO!l:p33lleJieHHe ):(OXO!l:OB H paCXOllOB Ha BHepeaJIH33UHOHHbie H OIIep3UHOHHble 

HrpaeT pOJib JIHWb IIpH IIpeJJ;CTaBJieHHH B OT'IeTHOCTH, IIOCKOJlbKY H Te, If llpyrlfe L(OXO

llbl H paCXO.IU>I Y'llfTbiB3lOTCJI. Ha O):(HOM C'leTe 91 <dlpol£lle ):(OXO.Ubl H paCXQl(bl)). 
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ll1Tpa4Jht, neuu, ueycTotllm Ja uapyrneuue ycnoaui.f .noroaopoa, a TaK:JKe 

B03Mern:euue npH<JHHeHHhiX Oprauu3auuei.f y6biTKOB npHHHM3IOTCSI K 6yx

ramepcKOMY yqery B cyMMax, npucy)I(!J:eHHhiX CYJlOM unu npH3HaHHhtx opra

HHJauneiL 

,lJ;e6HTOpCKa.ll 3a.nOmKeHHOCTb, nO KOTOpofi CpOK HCKOBOii: .U3BHOCTH HC

TeK, .npyrue !l:OJlfH, uepeaJibHbie ,UJI.II B3biCKaHHSI, BKJIIO<JaiOTCSI B paCXOJlhl opra

HH3aUliH B CYMMe, B KOTOpoft 3a,UO.JDI(eHHOCTb 6b1Jla OTJ)a)l(eHa B 6yxraJITepc

KOM yqere oprauuJau:un. 

CyMMhi yu:eHKH aKTHBOB (3a HCKJIIO<JeuueM aueo6opoTHhiX aKTHBOB) on

peJleJI.IIlOTC.II B COOTBeTCTBHH C npaBHJiaMH. ycraHOBJieHHhlMH ,UJISI npoBe,UeHH.II 

nepeou:eHKH aKTHBOB. 

CTaTh.ll «Ilpu6blllb u y6blmoK do HaJI02oo6.rw:J/CeHwm npe.ucTaBJI.IIeT co6oH 

pac<JeTHhiH noKaJaTeJih, onpeJleJI.IIeMhiH KaK pa3HOCTh Me:JKJlY npuae.ueHHhiMH 

BhiUie .uoxo,aaMu H pacxo,a:aMH. 

CT3Th.ll «lJpe36bl'laiiHble iJoxoiJbl tl pacxoiJbl» HMeeT CJieJlyiOIUYIO CMhiCJIO

BYIO uarpy3Ky. qpe3Bhi<J3i.fHhiMH JJ:OXOJJ:aMH C<JHTaiOTC.II DOCT)'nJieHH.II, B03HH

K310II.J.He KaK TIOCJie,UCTBH.II <Jpe3Bhi<Jai1HhiX 06CTOSITeJihCTB X03SiifCTBeHHOi.f ,ae

.IITeJihHOCTH (CTHXHii:HOfO 6eJlCTBH.II, flO)Kapa, aaapuu, HaUHOHaJIH3aUHH H T.n.): 

CTpaXOBOe B03Mern:euue, CTOHMOCTh MaTepHaJibHbiX U:eHHOCTeif, OCTaiOIUHXC.II 

OT CflHCaHH.II HeTipHfO,UHblX K BOCCTaHOBJieHHIO H ,D,aJibHeifWeMy HCTIOJlh30Ba

HHIO 3KTHBOB, H T.ll. B COCTaBe <Jpe3Bbl<Jai.fHhiX paCXO.IlOB OTpa:JKaiOTC.II paCXO

)l.hi, B03HHKaiOW:He KaK TIOCJie)l.CTBH.II <Jpe3Bbi<JaifHhiX 06CT0.11TeJihCTB X03.11if

CTBeHHOfi JJ,e.IITeJihHOCTH (cTuxuHuoro 6e.UCTBH.II, no:JKapa, aaapuu, uauuoua

nu:mu:uH HMyW:eCTBa H T.TI.). nop.IIJJ,OK npH3HaHHSI <Jpe3Bbi<Jai.fHhiX ,D,OXOJlOB H 

pacxo.noa onpeJleJI.IIeTC.II B cooTBeTCTBHH c o6rn:uMH npaaunaMH 6yxrrunepc

KOro y<Jera II OCyl.I..(eCTBJI.IIeTC.II Ha C<JeTe 99 «npH6hiJIH H y6b!TKH». llOpMOK 

yqera <Jpe3Bhi<Jait.HhiX .uoxo.uoa u pacxo.u:oa ,UJI.II l.{eJieH uanoroo6no:JKeHH.II on

peJleJISieTc.ll COOTBeTCTBYIOI.UHM HaJIOfOBhiM 3aKOHO,UaTeJihCTBOM. 

llo CT3The «HaJI02 Ha npu6b1Jib» OTpa:JKaeTC.II cyMMa HaJIOra Ha npH6biJih, 

pacc<JHThiBaeMa.ll no .ll3HHhiM uanoroaoro yqera, T .e. c y<JeToM orpauuqeuuH 

Ha COCTaB H BeJIH<JHHY paCXOJlOB, OTHeceHHhiX ua 3aTpaThl. 

CTaTh.ll «lJucmGR npu61W1b (y6blmoK))) npe.nCTaBJI.~teT co6oH pac'IeTHhtH no

KaJarenh, onpe.u:en.lleMhiH KaK pa3uuua Me)K.ny npu6hiJihiO (y6hiTKOM) JlO ua

noroo6no:JKeHH.II u aenu<JuuoH uanora ua npu6hiJih. 

)l;ae paccMOTpeHHbte 4JopMbi- ByxranTepcKuii 6anauc u 0T'IeT o npH6ht

JI.IIX H y6hlTK3X - .IIBJI.IIIOTC.II OCHOBHhlMH Q:lopMaMH OT<JeTHOCTH, 06.1133TeJihHO 

npHCYTCTBYIOIUHMH B nepHO.U:H<JeCKOil: OT<JeTHOCTH, flOCKOJlbKY HMeHHO OHH 

oTpaiKaiOT HMyw:ecraeuuoe u Q:luuaucoaoe nono:JKeuue npe.n.npH.IITH.II ua oT

qeruyro .naTy, a TaK)I(e nocntruyThte HM B OT<JeTHOM nepuone Q:IHuaucoahie pe-

3YJihT3Thi. llOMHMO HHX B nepHO.QII'IeCKYIO OT<JeTHOCTb MOryT BKJIIO<J3ThC.II H 

.!lpyrue ¢lopMbl, ¢laKTH<JeCKH HrpaiOI.UHe BCTIOMOraTeJihHYIO p01Ih, llOCKOJlhKY 

OHH co.uep)KaT pacrnuQ:lpoBKH H auanHTH<JecKne .nononueuu.11 K OT.[leJihHhiM cra

Th.IIM 6anauca H OT<JeTa 0 npH6biJI.IIX H y6h!TK3X. B <JaCTHOCTH, B COOTBeTCTBlfH 

C Me:JK.LlyHapO.QHhiMH CTau.napT3MH Q:luuaHCOBOif OT<JeTHOCTH (lAS I) B COCTaB 
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peKOMeH,IzyeMbiX K BKJHOIJeHHIO B ro,nosyiO QTlleTHOCTh Q:lopM BXOWJT QTIJeT 0 

)J;BH)I(eHHH KRllHTana H OTtfer 0 tJ;BmKeHUH .LJ;eHe:li(HhlX cpe,nCTB. 

5.9.3. 
OrleT 0 ABKlK8HMH K&nHTana 

0T':IeT COJJ:ep)l(l:IT TIOKa33TeJHf 0 COCTOSIHHH H .!lBIDKeHlfH C06CTBeHHOf0 Ka~ 

rruraJia xoJffiJ:crayromux Tooapmuecra u o6mecTB, ueneablx Q:tuuaucupoaauJHt 
u nOCTyiiJieuuH, pe3epaoa npe.ncrOSIW:HX pacxo,!J;OB H nJiaTe:lKeH u oueuolJHhiX 
pe3epaoa. )l;amKeuue Ka)l()l:oro aH.na Kamnana unu pe3epsa nocrpoeao no 
rrpuHI . .~:uny crre.u:yiOw:ero 6arraucoaoro ypaaueHJ.HI: 

oc/1 +flo- Ho = OCK, 

flle OC,. - OCTRTOK Cpe.n;CTB pa31IH'IHblX BH.D:OB KaDifTaJia, pe:repBOB II Q:lOH.ll:OB Ha Ha

"'aJIO OT'IeTHoro nepuo,na; 
flo - ysenit'leuue Kanurana (nocrynuno B OT':IeTHOM ro.uy); 
Ho - yMeHbllleHHe KanHTaJia (H3pacxo.nosaHo a OTlfeTHOM ro.n:y); 

OCK - ocrarox cpeJJ.CTB pa3Jlli'IHhiX Bllll.OB Kamnana, pe:repsos u *OH.Il.OB ua KO

ueu OT'Ientoro nepHO,!:UL 

Cae,n:eHIDI o6 ocTaTKax cpe.ncTB onpe.n:emnoTC}J no .naHHhlM 6yxranrepcM 

lWfO ytJ:eTa. )J;eTamt3aD;ll}J ITOK333Teneil: TIO CTpOK3M YBeJIH'ieHHH H yMeHbllle

HHH Kamrra.na a o6meM CJiy'Iae npnse.D:eua a ITEY 4/99. B tJ:acruocru, yseM 

JIH'IeHHe K3llHTana (ITOKa33TeJlb ll0 ) npOHCXO.IJ:HT 3a C'leT .QOllOJIHHTeJibHOii 

3MHCCHH 3KIUt:if, nepeou;eHKH HMyiQeCTBa, peopraHH3aQHH IOpH.IJ:H'IeCJ\OfO 

JIHQa (CJII:IHHHe, IIpHCOe)lHHeHHe), a TaK)I(e 3a C'leT )lOXO.IJ:OB, KOTOpb!e B CO

OTBeTCTBHH C npaBHJiaMH 6yxra.rrrepcKorO yqe-ra OTHOCSlTCSI Hellocpe)lCTBeH

HO ua yseJIHqeHHe Kamnana. flpu xapaKTepHCTHKe Bbi6biTHH K3IIHTaJia B 

OT'I~HOM ro.ny (noKa3aTen& H 0 ) cne.rzyeT pa3.D:eJlbHO paccMaTpusaTb yMeHbM 

weuue 3a C'leT CHH)I(eHHH KOJIH'IeCTBa aKUHii, peopraHH33UllH IOpH.llM'IeCKO

fO nuu;a (Pa3.lleJieuue, s&meneuue), yMeHbWeHIDI HOMHuana aKu;nH u, cooTM 

BeTCTBeHHO, yMeHbUieHH'l 33 c<teT pacXO,!J;OB, KOTOpbie B COOTBerCTBIIH C npaM 

BHJiaMH 6yxranTepcKoro yqeTa OTHOC»T uerrocpe,n:CTseuuo a yMeH&llleuue 

Kamnana. 

5.9.4. 
ONeT 0 ABMll<eHMM 

A<!H<>li<HbiX CpeACTB 

0T'IeT COCTaBJIXeTCH Ha OCHOBe )J;3HHbiX 00 C'leT3M yqeTa )J:eHeiKHbiX 

cpe,D:CTB H CO.D:ep)I(HT CBe,D:eHHH 0 ,LJ;eHelKHbiX OOTOK3X C )"'eTOM OCT3TKOB ua 

H3'1MO H KOHeu; OT'IeTHOfO nepHO.IJ:a. Cse,D:eHHH 0 ,D:eHe)I(HbiX llOTOKax IIpek 

CT3BJieHbl B OT'IeTe 8 pa3pe3e TeKyiQeil:, HHBeCTHI.{HOHHOil: H <fJHH3HCOBOil: 

neHTeJibHOCTH. 

-
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Mero.nu'lecKHMH peKoMeHJJ:aumiMH o nop51,!J.Ke ¢lopMupoBaHHH noKasare
neii: 6yxranrepcKOii OT'IeTHOCTH opraHU3RUHii (IlpHl<a3 Muu<fmua OT 28 HIOHSI 
2000 r. N'!! 60u) pa3'bSICHeHo, 'ITO .r:vur u,eneii cocrasneunH orqera: 

• DO.[( TeKyw:eH .lJ,eXTCJibHOCThiO IIOHHMaercJI )],CneJibHOCTb OpraHH33UHH, npe

CJie.JlYIOW:asl H3BJielfeHHe npu6biJIH B KR'iecTBe OCHOBHOiJ Uerut JJH6o He HMeiOW:asl 

H3BJieqeuue npu6hiJIH B KRLfecTBe TRKOii l.{emt 8 COOTBeTCTBHH C DpeJWeTOM H u,e

JUI.MH ;:J:em'eJibHOCTH, T.e. C llpoiDBO)],CTBOM npoMbiWJieHHOH npD.ll.YKU,HH, BbinOJI

HeHHeM CTpOHTe.JibHbiX pa6oT, ceJibCKHM X03Jiii:CTBOM, npo,lUDKeiJ: TOBRpoB, OKa.Ja

HHeM yCJiyr o6w;ecroeuuoro mrraHmi, c.o:a'leii lfMYIUeCTsa B apeH,!J;)' u ,11,p.; 
• DO.l{ HHBeCTHIUIOHHOH JJ:eSlTeJlbHOCTbiO DOHHMaeTCJI )lejiTeJibHOCTh opra

HH3RQHH, CBSI3RHHRJI C KRDHTaJlbHbiMH BJIO)I(eHIUIMH opraHH3RI..UIH IIpH npuo6-
peTeHUH 3eMeJlbHbiX yqacTKOB, 3JJ:RHHif H HHOit: He.1l.BHIKHMOCTH, o6opy,ll,OBa

HHH, HeMaTepuaJihHhlX 3KTHBOB H .npyntX BHe060pOTHbiX 3KTHBOB, a T3K)I(e HX 

npo.na:lKH; npu ocymecTBnemm AOJirocpOlfHhlX <tmuaucOBblx BJio'>KeHm1 B APY

me oprauH3aQHH, BhmycKe o6nurauuH n HHhlX ueuublx 6yMar .nonrocpoquo

ro xapaKTepa; 

• nO,ll; ¢lHH3HCOBOii ,IJ;e.HTeJibHOCTbiO nOHHM3eTC.H ,IJ;eHTeJibHOCTb opraHH33-

UHH, CB.H33HH<UI C ocymeCTBJieHHeM Kp3TKOCpOliHbiX <llHH3HCOBbiX BJIO)KeHHii, 

BhinyCKOM 06JIHf3QHH H HHblX IJ;eHHblX 6yMar Kp3TKOCp0liHOf0 XapaKTepa, 

Bhl6hiTHeM pauee npuo6pereHHblx uenHMX 6yMar ua cpoK )],0 12 MeCHu;es. 

()rqer 0 ,li.BmKeHHH ,IJ;eHe)I(HblX Cpe,II;CTB CTpOHTCH Ha OCHOBe CJie,IJ;yiOmero 

6amUICOBOfO ypaBHeHIDI: 

r.n:e pcH- ocraroK cpe,n:CTB ua H3'13JIO oT'Iernoro nepuo.n;a; 
pc,. - nocrynHJio .nenelKHhiX cpe.ncra B reqeHHe OT'IeTHoro nepno.na; 
f!C6 - Bhl6wro JJ.eHelKHhiX cpe.ncTB a Te'lenue orqernoro nepuo.na; 
Jl.C"- OCT3TOK Ha KOHeU OT'IeTHOfO rrepHO.JJ;3. 

Cee.nennH o6 ocrauax .neue)KHbiX cpe,ll,CTB )],JHI BKJitolfeHHH B OTlfeTHOCTb 

BhiHBJIJUOTCH no .naHHbiM 6yxranrepcx:oro yqera u noATBep)K)],aJOTCJI B xo.ne 

HHBeHT3pH33U:HH. qTO KacaeTCJI CBe,IJ;eHHif 0 ABH)KeHHH cpeACTB, HX )],OCTa

TO'IHO no,ll,p06H!UI ,lJ;eTaJlH33UHJI npuBe,IJ;eHa B II. 29 nBY 4/99. B 93CTHOCTH, 

B COCT3B nOK333TeJIJI /(C11 BXO,lJ;.IIT nOCTyiiJleHHJI OT npO,I1;3)1(H npO.!zyKQHH, 

TOBapoB, pa60T, YCJI)'f; OT Ilp0,11;3)KH OCHOBHbiX cpeACTB H HHOfO HMYIUeCTBa; 

asaucbl, noJiyqenHbie or noKynaTeJieH (3aK33liHKOB); 6to)DKeTHhle accuruo

aanuH u uaoe uenesoe ¢muaucupoaauue; Kpe.nurbl u Jai!:Mbi nonyqenHhie; 

!l:HBH,IJ:eH)J.bi, npouenThi no cl_luuaucosbiM BJIO)I(eHHJIM; npoqne rrocryDJieHHJI. 

CooTBercroeuuo Bbi6biTHe .neue)KHhiX cpe.ncra (noKaJaTeJib J{C6 ) cKJia,a,blBa

eTCJI H3 OIIJI3Tbl TOBapoB, pa60T, ycnyr; OIIJI3Tbl rpy.na; OT9HCJieHHH B rocy

,n:apcrseHHhie sue6IO.IVKeTHhie cl_loH,LJ;hi; Bhl)l:aqu asaucos; ¢muauCOBhiX BJIO)Ke

uuH; BbirutaTbl AHBH,ll,eu.noo, npou;eHTOB no uennhlM 6yMaraM; nepequCJieuuH 

B 6IO)],iKeT; OTIJI3Tbl npoQeHTOB no noJiylfeHHblM Kpe,ll,HTaM; IlpDlfHX Bbli1JI3T 

11 nepequCJieuuH. 
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OrqeT o .n:sniKeunu ,!leHeJKHhiX cpe.LJ:CTB MO:lKeT 6LITh cocrasneu .n:syhlj[ cno
co6aMu: np.llMblM ll KOCBeHHbiM. 

CyTb npiiMOZO cnoco6a 331Ull0':13eTCJI. B COCT3BJieHHH TIOTOKa ,ll,BHiKeHH.II 

,n:eHe>KHbiX cpe.D:CTB ITO rnaBHOiJ: KHHre opraHH33LI,HH. Ka)f(LI,a.ll CTpOI<a O'flleT3 

MOiKeT 6b!Tb HHTepnpeTHp0BaH3 HeKOTOpbiMII 6yxranrepCKHMH KOppecnOH· 

.n;euLJ,H.IIMH. HanpuMep, see KoppeciiOH.QeHJ.J;HH c Kpe.n;nTa C'leToB yqera .~~:e
ue)!(HhlX cpeJJ:CTB B 11:e6er C'leT3 paOieTOB C 6lO,WKeTOM MOI}'T 6h1Tb KJI3CCH-

4JnU:HpoBaHbl KaK Bb!TIJI3Tbl JJ:eHe)I(HbiX CpeD;CTB B 610lJ)KeT. no cynt, B paMKH 

OT'IeTa o .n:smKeuuu .a;eue)[(HbiX cpe.n:cra .IJ:OJDKHbi 6&ITh 3aueceuLI ace Iwppec
nou.n:euuJrn co ctteTaMH yqe-ra .neueiKHhiX cpencrs. ,ll;auu&IH Mero.n: .n:ocraToq
uo Tpy.UOeMOK npH otllopMJieHHH BpyquyiO, 0,!J;H3KO IlpH 3BTOM3Tli3HpoBaH· 

HOM se.n:euuu 6yxranrepcKoro y'-leTa OT'-IeT o ABmKeHmt: ,ll;eHe)I(HbiX cpe,ll;CTB 

flOCTpO'-IHO MO)I(eT COCT3BJUITbC.II 3BTOM3TH'-IecKH. 0KOHtt3TeJihH3.11 OOJIH3.11 

3BTOM3TH33UH.II npu COCTaBJieHHH OTtteTa )J:OCT3TOlJHO CJIO)I(HO ocyrueCTBHMa 

Ha npaKTHKe, OOCKOJihKY pa36HBK3 ,ll;eHe)I(HbiX OOTOKOB Ha TeKYIUYJO, HHBe

CTHUHOHHYIO H <}:1HH3HCOBylO ,n:e.IITeJibHOCTb HOCHT )J:OCTaTOlJHO YCJIOBHbitl: 

xaprurrep u He acema onpetJ:en.lleTc.ll KOHKpeTHhiMH 6yxraJITepcKHMH Koppec

non,n:enu:uHMH. HexoTopbie cTpotm OTtteTa aoo6we He pa36uaalOTC.II no BH

,n:aM ,n:e.IITeJihHOCTH, nanpuMep BhmJiaThi no 3apa6oTHoii nJiaTe "· BhmJiaThi 

couuaJI&Horo xapaxTepa. 

Koc6eHHblii JHemod HOCHT CKOpee TeOpeTHttecKHiJ: xapaKTep. 0H npeJJ;llOJia

raeT KOppexTupoBKY npu6hiJiu, noJiytteHHoil opranu3auuei1:. CyTh MeTo,n:a 3aK

JIIOttae-rcSI B TOM, 'ITO no TeM onepaQH.IIM, r.ne npu6hiJih nonyttena, a .nenhrH ne 

noc-rymmu, ,n:enaeTC.II orpuu:aTeJibHa.ll xoppeKTHpOBI<a na cyMMY uenOCTynJie

HH.II; a cnyttae Korn:a onpe.rt,eJiennwe pacxo)J;bi cnucaHbi na ce6eCTOHMOCTh, a 

peaJibHOfO OTTOKa .rt.eHe)I(HblX Cpe,ll;CTB He Ha6JIJO,n:aeTC.II (HanpHMep, aMOpTH· 

33QH.11), )J;eJiaeTC.SI OOJIO)I(HTeJihH3.SI KOppeKTHpOBK3. TeopeTHttecKH OTKOppeK

THpOB3B npU6biJib Ha OOCTynneHHe (OTTOKH) ,n:eHe)I(HbiX cpe,D:CTB, MO)I(HO Bblil:

TH ua TeKymee CaJih.D:O no ctteraM ytte-ra n:eue)I(HhiX cpe.ncra. TeM He Menee na 

npaKTHKe paCnpOCTpaHeHHe IIOJI)''IHJI HMeHHO np.SIMOii MeTO)];, flOCKOJihKY npe,n:

CTaBJieHH3.11 8 OTlJeTHOCTtf npH6hiJib HOCHT BeCbM3 YCJIOBHblii Xap3KTep H npo

uecc KOppeKTHpOBKH CJIHWKOM TPYAOeMoK (MHorne noKa3aTenu, <}:lopMupylO

rn:ue npH6hiJib, He CB.II33Hbl uanpS!MYIO C )J:BH)I(eHHeM .QeHe)J{HbiX cpe,llCTB). 

3aK3HlJHB3SI pa3.0:en 06 OOHC3HHH OTlfeTHOCTH, 33MeTHM, 'ITO KOJIHtteCTBO 

H CTpyKTypa ,ll;OllOJIHHTeJihHbiX <}:IOpM OOCTOSIHHO KOJie6JIIOTC.SI B 33BHCHMOC· 

TH oT peweuHH Mun<}:luna Poccuu B o611acrn 6yxraJITepcKoro ytteTa. B ttacT

HOCTH, B H3CTO.IIJ.J..J;ee BpeM.SI npen:ycMOTpeHO COCT3BJieHHe <}:lopMbl «npHJIO· 

"lKeune K 6a:naucy». BBMY ee nepMaHeHTHOH H3MenttuaoCTH, a TaKme acno

MoraTeJibHoro xapaKrepa Mbi He npHBOAHM 3,n:ecb ee onucauue; B cnyttae 

He06XO,llHMOCTH lJHT3TeJib nerKO MO)!(eT HaiiTH peKOMeH)J:OB3HHblit K ny6JIH

K3UHH <}:lopMaT B TeKyruux nopMaTHBHbiX AOKyMenTax Mun<}:luna PoccnH. 

CJie,n:yer JU!lllh OTMennh, liTO C n03HUHH <}:lnHaHCOBOfO MeHe.D:)I(epa HJIH 

aHaJIHTHKa JIJ06bie .D:OOOJIHHTeJibHble <}:lopMbl npenCTaBJI.IIIOT HeCOMHeHHblit 

HHTepec He TOJibKO H3·3a HaJIHlJH.SI HOBbiX aHaJIHTHttecKIIX pa3pe30B H rpyn-

r 
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0Hp080K, HO H 8 CHJIY TOrO, 'ITO JUHl HX DOJl:rOT08KH IIpHBJieKaJOTCH 60Jiee 

n:eram.Hhle c8eneumi H3 TeKymero yqera. 

8 OTJIHlfUe OT OTlfeTHbiX <j:lOpM CTpyKTypa DOHCHHTeJibHOii: 33DHCKH He per

JlaMeHTupyeTCH, O)lH3KO 8 HeKOTOpbiX HOpM3TH8HLIX ,[(OKyMeHT3X (uanpHMep, 

TIDY 4/99 conep)KHT pa3.nen VIII «Mu<):lopMai.UUI, corryrCT8YJOIU3» 6yxnurrep

CI<Oii OTlfeTHOCTUl!) )J;310TCH peKOMeH.D:aUHH ITO COCTa8y DOKa33TeJleJ.i H KOM

MeHT3pHeB, ueneco06pa3HblX K BKJllO'l!eHHlO B DOHCHHTeJlbHYIO 3aiTiiCKy. 06'heM 

CBe)J;eHHii, BKJIIO'l!aeMblX B DOHCHIUeJibHYIO 33DHCKY, 33BHCHT OT MHOrHX 06-

CfOliTe.JibCTB, 8 lf3CTHOCTH H OT TOrO, KaKaH DOJIHTHKa H36paua Ha DpeJXIIpHH

THH 8 OTHOUieHHH paCKpbiTilll HH<}>OpM3U:HH. 0.[(HH H3 803MO)K}IblX BapH3HTOB 

DOCTpOeHHH DOHCHHTeJibHOH 33IIHCKH, a T3K)J(e COCTaBa p33)J;eJia «YlfeTH3Jf 

DOJIHTHK3)) rrpneen:eu B (KoBaJieB, narpoB). 

HannqHe JJ;OnonuurenbHOii uu<):lopMaUHH K ocuo8HhJM OTtleTHhiM ¢1opMaM 

B rrpnuuune ue npoTHBopelfHT Me)I(JlyuaponnhlM yqeTHhJM CTaun:apraM, KOTo

pbiMH T3K)Ke npe.a,ycMOTpeHa B03MO)KHOCTb BKJIIO"leHHH B ro.a,oBOti: OTlfeT 3a

MelfaHHi1, pacum<j:lpOBOK H Jl:ODOJIHeHHif, O)J;H3KO HX co.n;ep)KaHUe, He rOBOpH 

y)J(e o )J(ecTKO npe.unucauuLix <}lopMarax, ue pernaMeurupyerc». 

5.10. 
3BOniOI.IMR 

6yxramepcKOil O"NeTHOCTH B POCCMM 

Borrpoc 0 TOM, KaK MeHHJI3Cb OT"leTHOCTb B HaweiJ: CTpaue, JII060IIhlTeH 

caM flO ce6e H B npHHI.J:HDe MO)KeT 6biTb H3JIO)KeH B BHJJ;e OT,UeJibHOrO pa3-

nena B Kypce 6yxranTepcKoro y'lera. TeM ue Meuee M"- <):luuaucoebiX Meue.n;

JKepoB H aHMHTHK08 3T3 TeMa T3K)Ke DpeJXCT3BJIHeT orrpe.n;e.rreHHbli1 HHTe

pec, XOTH 6hl B TOM llJlaHe, "'TO, 80-IIepBbiX, HM Hepe.LJ:KO npHXO)J;HTCH Jl,eJI3Tb 

3Ha.JIH3 OTlfeTHOCTH B .LJ:HH3MHKe 33 PM JleT, H, BO-BTOpbiX, )J;3)Ke )J;OCT3TO"l

HO DOBepxHOCTHOe 3H3KOMCTBO C npaKTHKOii: H3MeHeHHH OTlfeTHOCTH B HC

TOpHlfeCKOH peTpocneKTHBe )J;3eT HeKOTOphle OCHOB3HHH OT'l3CTH Dpell:8H

ll.eTb 8epOHTHble TeH.Jl:eHUHH B OTHOUleHHH B03MQ)KHbiX nepcneKTHB ee MO)J;H

cj)HK3U:HH. 

Auanu3 ore'l!ecrseuuoro onbiTa noKa3blsaer, liTO KJJaCCHKH poccuHcKoro 

6yxranrepcKoro yqera Kouua XIX - uaqaJia XX BB. ue cnuwKOM 6onhwoe 

BHHM3HHe yll:e.JIJUIH JIOrHKe H TeXHHKe llOCTpOeHHll OT'IeTa H OTlfeTHOCTH, paB

HO KaK H 3HMHTHlfeCKOMy ero H3llOJIHeHHIO, orpaHHlfH83HCb BeCbMa C)K3TbiM 

oflllcauneM conep)l(aunH o6nHCHUTeJibHoH 3anucKH (H. A. Bnaros, H. P. BeH

UMau). BepoHTHO, HMeHHO 3THM 06'bHCIDU!TCH TOT <):laKT, "'TO K3KHX-JIH60 pe
KOMeHJl:3Te.JibHbiX, a TeM tionee 33KOHO)J;3TeJihHbiX Jl,OKyMeHTOB, pernaMeHTH

poBaBWHX CTpyKTypy OTlfeTa H OTlfeTHOCTH, COCTasa CTaTeiJ: H CDOC0608 HX 

oueuKH, 8 JlOpesomoUHouuoii: Poccuu ue cyw:ecTBOBMO. 

Cepbe3HOe OTHOWeHHe K 6yxraJITepcKoif OT'IeTHOCTH llO.SIBHJIOCb B PoCCHH 

B CBH3H C C03Jl,auueM 3KUHOHepHbiX 06rn;eCTB. ECJIH B 1836 r., B ron: npeMbepbl 
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nepsoii pyccKoH onepbl M. H. fmfHKH «<iBaH Cycaaum), B crpaHe 6Lmo sce
ro I 0 aKu;HOHHpoBaHHhiX npe.nnpuHTHH, TO B uaqan:e XX B. nx crano yiKe 2,5 
Tb!C. KaK DOK33biB3eT MHpoBoii OllbiT, pa3BHTHC 6U3HCC3 B HeMa.JIOif: CTellCHH 

33BHCHT OT «Opo3pa'IHOCTH)) rry6JIH<IHblX OT'ieTHblX )];3HHbiX, UX .D:OCTOBCpHOC

TH H HHTepnpeTHpyeMOCfH. POCCIHI HC 6biJia HCKJilO<JeHHCM H3 3TOrO npaBHJia, 

'leM H o6DRCH.IIeTCJI .n:ocraTO"lfHO 6ypuoe pa3BHTHe 6a.rraacoBe.D:CHHH. K KOHUY 

XIX B. u npaKTHKH, u TeopernKn, u .LJ:a)l(e 3aKOHonareJiu scepbe3 3aHHTepeco
sanucL npo6neMaMu 6yxra.rnepcKoif OT'leTHOCTH. 

fiopH.IJ:OK COCT3BJICHH.II 6yxrruiTepcKoii OT'leTHOCTH H npe.D:CTaBJieHUH ee 

BCeM 3aHHTepecOB3HHbiM <J;m3H'lecKHM JlHU:3M B C3MOM 06IQeM BH,D;e peryJilf

pOBaJICSI YcranoM o npoMwcnoooM Ha.rrore. TaK, cr. 473' Ycrasa npe.ll,DHCbi
BaJIOCb npaBJICHHSIM, OTBeTCTBCHHbiM areHTCTB3M H rJI38HblM npeJtCT3BHTe

JUIM npennpuwnrit: eiKeTOJtHO ny6JIIIKOB8Tb B iKYPHaJie «BecTHHK <iJunaHCOBl> 

38KJIIOlfHTeJibHble 6aJiaHchl u H3BJie'leHHK H3 ronosbiX OT'IeTOB. OnuaKo crpyK

TYPa 6anauca, cOCTaB crareH, cnoco6bi ux oueuKH u npencrasneHHSI ue per

JiaMeHTnposanucb HHK8KHM 33KOH0Jt8TeJibHbiM JtOKyMCHTOM. JlHWb HCMHO

rHC H OlfeHb 06W:HC npaBHJia COCTaBJieHHSI 6aJiaHCOB npHBOJtHJIHCb B HHCT

PYKUHH «0 npnMeueuun IlonoiKeHH.II o rocy.LJ;apCTBeHHOM npoMhlCJIOBOM 

nanorM oT 11 MaK 1899 r. CrarbeM 103 JToro IlonoiKeHHSI npeJlyCJI,farpusa

nocb B JlaJibHeHweM pa3pa6oran cflopMbi orqeros n 6anaucos, onuaKo 3Ta 

Janaqa raK u ue 6blna peweua. CrapauHSI co6npaswuxcSI B pa:moe BpeM.II 

npu Muuucrepcrse <Puuaucos KOMHCCHH, ueo.LJ;uoKpaTHO npucrynaswux K 

ee peweHHIO, TaK n ue yseHlfaJIHCb ycnexoM. 

11 npennpuunMaTeJIH, u 6yxranrepbl onpaBJlbiBaJIH nor xaoc ueso3MOiK

HOCTbiO ycraHOBHTb ennuoo6pa3uyro, yun<Pnunposau~yiO OTlJeTHOCTb «BBH

JlY 6eCKOHe"!HOTO pa3H006pa3HSI HH.ll;HBlL!J:YaJibHbiX OC06eHHOCTefi OTJteJibHblX 

npennplfSITHH, He BMCIU310IUeTOCSI HH B K8KHe q,opMbDl. IIOTOMY KOMTI3HHH 

ny6JIHKOBaJIH OT'IeTHOCTb DO TOii q,opMe H B TOM 06'beMe, B K3KOM HM DpeJl

CTaBIDIJIOCb He06XOJlHMbiM, I..J;eJiecoo6p83HbiM H .O:OCT8TO'IHbiM. 3HalfHTCJlbHbiil 

p33H06ofi B crpyKType ny6JIHKyeMOfi HH<PopM3U:HH, HeO.LJ;H03Ha<JH8SI rpaKTOB

K3 ee CO.ll;epiKaHIDI He TOJibKO 3arpyJtH.IIJIH ee DOHHM3HHe, HO H npHBO.ll,HJIH K 

ropa3.LJ;O 6onee cepbe3HbiM uenopaJyMeHnSIM, oco6euuo CB.IIJaHHbiM c npoMbiC

JIOBbiM HaJIOT006JIOiKCHHeM. 

3aKOHOJl8TeJIH TOTO BpeMeHH TibiT8JIHCb HaiiTH KOMUpOMHCCHOe peWeHHe, 

B "18CTHOCTH ycraHOBHTb 06lUHe npaBHJia yqera, BJIIDIIOU(He Ha pa3Mep npH-

6biJIH (yiKe TOT.LJ;a DOH.siJIH, 'ITO <PHH3HCOBblfi pe3yJibT3T C03.ll;3lOT He TOJibKO 

Upe.ll;DpHHHMaTeJlH, HO H 6yxranrepbl, H60 He CTOJib B3iKHO, 'ITO C'IHT3Tb, CKOJib

KO TO, KaK C'IHT8Tb), H He BMelliHB3TbC.si B q,opMy OTlfeTHOCTH. JibiJIO JIHWb 

orosopeuo (cr. 606 Toprosoro ycrasa), 'ITO 6aJiauc .D,OJiiKeH cocraBJISITbC.II 

eiKeTOJlHO H, BO BCKKOM CJiy'!ae, He 6onee tJCM 33 18 MecJIU:eB (CT. 614), a DO 

CT. 55, n.l HHCTpYKUHH OT ll MaSI 1899 r. - eiKeTO.JJ:HO 38 nepHOJl C I .IIHB3p$1 DO 

31 .LJ;eKa6p", eCJIH uuoe ue orosopeuo B ycrase npennpHJITHK. 

YiKe K 1910 r. Hapsmy C aKD;HOHCpHblMH MHOrne TblC$Jqn npe,!l;npHSITHil 

.JJ:pyrux cflopM C06CTBeHHOCTH T3K)f{e CTaJIKHBaJIHCb B TOll 11JIH HHOfi CTCUeHH 

r 
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C HeOfiXO,!UfMOCThiO ny6JIHKaUml CBOeii: OT'IeTHOCTH. ,lJ;ecHTJUleTHHji npaKTH

Ka npHMeHeHIDI 3aKOHa 0 OpOMhiCJJOBOM HaJIOre penbe¢'HO BhiHBHJia pOJih 

no,n:po6HO H npaBHJihHO COCTaBJieHHhiX 6anaHCOB .ll,JIH HC'IHCJieHIJH DO)laT

HOii: npn6hmu, noKa3aJia aeo6xo.n:nMoCTh onpe.n:eneHHoH yuulflHKauuu OT'ieT

HOCTH. 

flepBbiM poccuifCKHM yqeHhiM, o6p8THBWHM BHHMaHHe Ha He06XO,IUIMOCTh 

onpe,aeneuaoH ynopH.QO'IeHHOCTH OT'ieTa H OT'ieTHOCTH, 6&m A. K. Pow:axos

cxuH. Ou onposepr 6&ITOBasrnee B Poccuu B aaqane XX B. MHeaue o aeso3-

MO)I(HOCTH u aeuenecoo6pa3HOCTH CTPYKTYPHPOBaHHH u yHulfmKauuu OT'ieT

HOCTH H npeATIO)IUlli THDOBYIO ~OpMy 6anaHca (Ta6JI. 5.4), 

Ta6nuua 5.4 
CrpyKTYpa THDOBOfO 6lUI9.HC9. 9.KlUlOHepHOfO Dpe,ll.ltpHlii.THR 

(1910 c) 

AKTMB TIACCMB 

I. HMymecrso peaJII.Hoe 1. KannTa.rihl (no BH,uaM) 

2. llMYll.lecTBO HepeaJJbHOe 2. Kpe.!tHTOpbi 
(no.~:tpo6Hhll1 nepeqen&) (no xareropu"M) 

3. ,[lomKHHKil (no KareropH"M) 3. Koppecnolf.lteHTbl: 

4. KoppecnoMeHTbl: no C'leTaM Loro 
no cqeTaM Loro no C'IeTaM Nostro 

no C'IeTaM Nostro 4. llepeXO.[(jiJD;lle cyMMbl 

5. llepeXO.II)IUlHe cyMMbl 5. Hepacnpe.~:teJieHHhlil ocTaTOK 

6. Pacxo.D.M no yqpe1KJJ.emno npe.onpiDITIUI npu6blJleil 

7. Pacxo.[(bl u y6MTKH nponmwx neT npornnwx neT 

8. Y6hiToK OT'feTHoro ro.[(a 6. llpu6.blllb OT'IeTHoro ro.~:ta 

Dana He DamLHC 

)l,eramnauiDI OT,D;enbHhlX craTeR (.11:e6uTOphl, Kpe.runopbi, HeMaTepnarrh

Hhle aKTHB&I) ocTasanac& aa ycMorpeHue cocraBHTeneH 6runwca, no .upyruM 

CTaTMIM peKOMeH.D:OBaJICH COCTaB 3JieMeHTOB, uenecoo6pa:3HhiX Jl)IH Bbl.ll:eJle

HHH B fiaJiaHce. TaK, B CT8TbC «liMyW:eCTBO peaJibHOe)) npe.IUiai'aJIOCb Bbi.Il,e

JUITb US!Tb 3JieMeHTOB: KaCCa (HaJIH'IHhle ,n:eHbrH, C'ieTa B 6aHKaX), 'IJieHCKHe 

B3HOCbl, UeHHble fiyMarH, HM)'W:ecTBO DOCTOj(HHOe (HeJJ;BH)KHMOe, JJ;Bll)KHMOe, 

HeOKOH'IeHHhle UOCTpOiiKll), HMYW:ecTBO o6opOTHoe; B CTaThe «KaOUTaJlbJ))

OCHOBHOif, 3aiiaCHhlfi, o6opOTHbiif, pe3epBHhifi, crpaxosoif, peMOHTHblil, JJ;eJib

Kpe,n:epe, pe3eps npeMnif, 6naroTBopuTeJI&Hhlfi. 

B 20-e ron;hl pa6oTa no ynopH,D;oqeumo npaBHJI cocrasneHIDI u npe.ncras

neanx OT'ieTHOCTH 6bma npo.noniKeHa. IIpasunaMu ny6nwmoH OT'IeTHOCTH 

OT 24 asrycTa 1926 r. rocy.uapcrBeHHbie npe.IUlpH.IITHSI, aKUHOHepu&re o6w:e

crsa, TOBapHW:ecTBa, fiaHKH, COI03b1 KOOnepaTOpOB 6&IJIH 06H3aHbl ny6JIHKO

BaTb CBOH OT'IeTbl B raJeTe «3KOHOMH'IeCK8H )KH3Hb)>, O,!lHaKO CTpyKTypa 

OT'IeTOB He 6&IJia B KaKOif-JIH60 CTeiieHH pernaMeHTHpOBaHa. 3TO IIpHBOJJ;H-
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no K 3Ha'-nueJihHOMY pa3uo60lo a CTPYKType ny6nuKyeMoi1 nn<j:lopMau;uu, 
ueo.n:noJHa'luoH rpaKTOBKe ee co.n;ep)KaHiiJI. B nocne.n;yrow:ne ro.n:hl ocHosuoe 
BHHMaHne y,r:r:emmoch rrpo6neMe ymt<j:lHKaumt OT'IeTHOCTH, 'lTO a orrpe.lleneu
uoii: creneuu cnoco6CTsooano u CTJJYKTypuposauuto OT'IeTa. 

CosepweHCTBOB3HHe OT"'eTHOCTH B TO BpeMH WJIO ITO JIHHHH yCJIOJICHeHHJI 

U yuuijmKaUitH CTpyRTypbl OCHOBHOH OT'IeTHOiJ: $opMhl - 6arJaHCa. TaK, CO· 

macuo uucrpyKu:uu BCHX CCCP «<l>opMhi ro.nosoro OT'IeTa u 6anauca ua I 
OKTH6pJI 1929 r.l> TunoBa'H <j:lopMa 6a.rrauca x:o3opraua, no.n:senoMcTseuuoro 
BCHX (rpecra, CHH,!J,HKaTa, aK.u:uouepuoro o6mecrsa), BKJIIO'Iana 14 paJ.n;e
noa craTeii a aKTHBe u 13 pa3.nenos a naccuse (Ta6n. 5.5). IlpuMepuo Taiwll )!{e 
,n:po6HOCTblO OTJIH'IaJICH 6aJiaHC ToprOBhJX llpe.!J:npiUITHtJ:, IIO.!l:Be.D:OMCTBeHHbiX 

HapKOMTOpry CCCP. 

Ta6nnua 5.5 

CTpyKTypa THnoBoro 6aJJauca xo10praua, noABe.II.OMCTBenuoro BCHX 
(TpecTa, CHH,!lHK3T3, 3KUHOHepHOrO 06ll.letTBa) 

AKTHB ITACCHB 

I. HMyw;eCTao l. Kamnanbl 

2. 3anacHoe o6opy.ll.oBaHHe 2. Cl>OHJJ.bl 

3. He3aKonqeHHbie noCTpOifKH 3. Pe3epab1 

4. He3aKOH"'CHHblif K3IIlfTaJibHbill. peMOHT 4. JiiO)J,lKeTHOe tilHH3HCHpOB3HHe 

5. MaTepHaJihi 5. )l.onrocpo"!Hhle KpellHThl 

6. HeJaKOH"!eHHble DOCTpOifKH 6. fiaHKH 

7. He3aKOH"'eHHoe IIpOH3BO,nCTao 7. BeKcem1 Bhlll3HHbie 

8. ITony$a6pnKaTw 8. 06H33TeJihCTBa IIO 6naHKOH3,lliiH· 

9. Tosapbi n rmoBbie H3il:eJIHH CaTeJibCTBy 

I 0. )l,eHelKHble cpell:CTBa 9. Kpe;:unopbi 

ll. UeHHhle H npoueHTHbie 6yMam 10. )l,oXO.Il.bi 6y,a:ymnx ner 
12. flau n aKUHH (.zwyrux npe,a:npuJITHi.i) 11. H3MeHeHHe ycTaauoro Kamnana 

13. Hepeann30BaHHbie H Heorma"'eHHbie 12. B33HMHble pac"'eTbl 

naH (co6CTaeHHhle) 13. Pe3YJibT3Tbl 
14. BKJia,ll,bi 

OanaHc GanaHC 

8 IIOCJie.n;yJOw;He fO.llhl MeTO.ll:OJIOfHfl COCTaBJieHHSI OT"'eTHOCTH B Haweii 

CTpaHe HeO.D;HOKpaTHO MeHSIJiaCb. BepOSITHO, O.ll:HHM H3 C3MbiX .!l:HCKYCCHOH· 

Hhrx 6hm aonpoc o uenecoo6pa3HOCTH cocraanemu1. 6anaHca B oueHKe 6pyr

TO HJili B OUeHKe HeTTO. B COOTBeTCTBliH C fiOJIO:JKeHHeM 0 6yxrrunepCKHX 

OT'ieTaX H 6arraHcaX, YTBep)K.!J:eHHbiM 29 HIOJHI 1936 r., OCHOBHble Cpe.D:CTBa 

OTJ'a:lKaJIHCb B 6anaHce IIO HX OCTaTO"'HOii CTOHMOCTH, a aMOpTH30BaHHaH 

qaCTb nepBOHaqaJibHOii CTOHMOCTH IIOKa3biBaJI3Cb 33 6aJiaHCOM. TeM He MeHee 

C'IHTanocb, qTo cxeMa 6anauca He oTaeqana rpe6osaHHSIM ero auannTH"'ecKo-
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ro ncnOJib30BaHHH, noJTOMy )l.JIH aHaJIHTH'IeCKoii o6pa6oTKH 6an:anca YKa-

3aHIHIMH 00 3aiiOJIHeHHIO Q:IOpM fO.IJ;OBOI'O 6yXraJTTepCK0fO OT4eTa peKOMell· 

.IJ;OBaJIOCb 3anOJIHJI.Tb cneu,naJibHble Q:lopMbl ero pa3JIOIKeHHSI. 

B 1938 r. 6hlJia npoae.nena 6aJiaHCOBaJI. peQ:IOpMa, OCHOBHOfi UeJiblO KO· 

ropoH 6biJIO )l{eJianne c.~~:enaTh 6ananc 6onee npuroJJ:HhiM MH Q:lnnaHcoaoro 

KOHTpOJHI 3a HCnOJib30BaHHeM no Ha3Ha4eHHIO rocyJJ:apCTBeHHOfO HMy:u.J:e

CTBa H aHa.riH3a Q:IHHaHCOBOfO COCTOSIHHJI. npeJUipHHTUSI. B qaCTHOCTH, H3Me

HHJIH COCTaB CTaTeii H HX paCUOJIO:lKeHHe, 4T06hl MO:lKHO 6biJIO paCC4HTbiBaTb 

Henocpe.~~:craeHHO no 6anancy Hanwme co6cTaeHHhiX o6opoTHhiX n npnpaa

HeHHbiX K HHM cpeJJ:CTB. KpoMe TOfO, 6rutaHC 6biJI O'IHII..J;eH OT pH,D;a peryJIH· 

pyiOII.UIX CTaTeii - OTKJIOHeHHii OT UJiaHOBOii ce6eCTOHMOCTH MaTepllMOB H 

fOTOBOii npOJJ:YKU:HH, HaJIO)!(eHHSI Ha OCTaTOK TOBapOB 8 UpeJJ:UpHHTHJI.X p03· 

HH4HOii TOpfOBJIH H JJ:p. 0CHOBHble cpeJJ:CTBa OTpa:lKaJIHCh B 6aJiaHCe no 

OCTaT04HOiJ: CTOHMOCTH. 

9 OKTH6pH 1940 r. HapKoMQ:IHHOM CCCP 6&m yTBep)l()leH eJJ:HHhiH .umr 

acex oTpacneH npoMhiWJieHHOCTH nnan ctteToa 6yxranTepcKoro yqera no 

OCHOBHoH .nenenbHOCTH npOMhiWJieHHhiX npe.~~:npHHTHH. B CBH3H c 3THM 6LIJIH 

BHeceHhi HeKOTOp&te nonpaaKn a cxeMy 6yxraJITepcKoro 6ananca, Kacaroll(H

ecH, B OCHOBHOM, JJ:aJibHefiwell O'IHCTKH 6a.rraHca OT perynnpyiOn_.HX CTaTeit 

B fOJJ:bl BOfiHhl CTpyKTypa 6aJiaHCa TaK:lKe MeHKJiacb; B 4aCTHOCTH, 6&1Jla 

BBeJJ:eHa rpynna CTaTeii AJIK BbiKBJieHHSl pa3Mepa yw;ep6a, DpH'IHHeHHOfO 

apa:lKeCKoii OKKynauneii. 

0CHOBHhle HOBau,HH BTOpOfi llOJIOBHHbl 40-x fOJJ:OB KaCaJIHCb H3MeHeHHJI. 

cocraaa 6arrancoabiX craTeR n nx neperpynnnpoaKn: aae]leHhi craTbH no 

nepeoQeHKe aKTHBOB B CBSI3H C JJ:eHe:lKHOii pe¢opMOii 1947 r., BBe]leHbl CTa

ThH no JJ:OOU:eHKe B CBK3H C nepeOU:eHKOll 060pOTHhiX cpeJJ:CTB B UpOMbiWJieH

HOCTH Ha I SIHBapH 1949 r., paCUIHpeHa HOMeHKJiarypa CTaTetl OTBJie'leHHbiX 

cpeJJ:CTB n AP· 
B pe3yJihTaTe ]lHCK)'CCHH 0 B03MO:lKHOCTSIX AaJlbHeiiwero TIOBbillleHJIH ana

JIHTH'IHOCTH 6anaHca, npowe.nweii a Haqane 50-x ro.n:oa, 6anaHc 6hiJI .~~:onon

HeH HeKOTOpbiMH Ba)!(HellWHMH noKa3aTeJI.s!MH Q:IHHaHCOBOfO TIJiaHa, TaKHMH 

KaK npn6hlJih n ee pacnpe.n:enenne, 6IOJJ::lKeTHoe n BHyrpncncreMHOe Q:lnHaHCH

poaaHne o6opoTHhlx cpe.LJ;CTB, JIHMHThi 6aHKOBCKOro KpeAHToaannH. KpoMe 

TOfO, B COOTBeTCTBHH C IlOJIO)I{eHHeM 0 6yxraJITepcKHX OH:eTaX H 6anaHCaX 

OT 12 ceHn:6pH 1952 r. B 6aJiaHC BHOBb 6biJIH BBe]leHbl perynnpyrou_.ne CTaTbH. 

TaK, OCHOBHhle Cpe.LJ;CTBa H MaJIOQeHHhle II 6biCTpOli3HaWHBaiOII(HecJI. npe.LJ;Me

Thl CTMH crrpa:lKaTb no nepBOHa4aJibHOfi CTOHMOCTH. 

IlpOHCXOAHBWHe B nOCJieJJ:yiOn_.He fO.LJ;bl H3MeHeHHX y:lKe He 3aipafHBaJIH 

npoue.rtyp O'IHCTKH, T .e. Ha npOTX)I{eHHH copOKa JleT 6aJiaHC COCTaBJIXJICJI. B 

OU,eHKe 6pyrro. IlpaKTH4ecKit e:lKerO.IJ;HO BHOCHJIHCh H3MeHeHHll B COCTaB H 

CTp)'KT)'py Q:lopM OT4eTHOCTH, npH4eM KruK,IlOe Be.D.:OMCTBO CTpeMHJIOCb yTBep

,!J;HTb CBOlO Q:lopMy 6aJiaHCa (npOMhliiiJieHHOCTh, CTpOHTeJibCTBO, p03HH4HaX 

TOpfOBJIH, KOOnepaTHBHaH: TOptOBJISl H T.JJ:.). B Ka'lecTBe npHMepa MO)!(HO npn-

I , 
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BecTH yKpynueuuylO CTPYKTYPY nmoaoro 6aJiauca npoMhllliJieuuoro npennpu
JITIDI a 1964 r. (Ta6n. 5.6). 

Ta6nuua 5.6 
CTpfKT)'p8 THDOBOro 6aJI8HC8 HpoMLIUIJieHHOI'O DpeJtDpHHTHll. 

(ua I ~msapH 1964 r ) 

AKTI!B llACCMB 

A. Ocuosuble QlofUUd u sueo6opoTHl>Ie A. llcro'IHHKlf co6CTBeuuwx u npupas-
RKTHBbl ueHHblX K HHM Cpe.rtCTB 

E. HopMHpyeMhle o6opoTHble cpe,!lCT&a 6. Kpe.rtHThl 6auKa noJJ. uopMHpyeMhle 
Tosapuo-Marepurui&Hbie ueuuocrn 

B. JJ;eaeiKHI:de cpe,llCTBa, pac'leThl B. Pa3Hhle xpe.[U{Tbi 6auKa, pac<Ien.I 
u npo•me aKTHBhl H npoque 3KTHBhl 

r. Cpe.nCTBa u '3aTpan.r aa KaiiHTam.uoe r. HCTO'IHHKH cpe.!l,CTB ,ll,Jlll KamiTanb-

CTpOHTeJlhCTBO HOfO CTpOHTeJlhCTBR 

)1. 3aTpaTbi ua QlopMHpoBaHHe )1. 4lHHaHCHpOBaHHe 33TpaT Ha Qlop-

OCHOBHOfO CT3.,na MHposauue ucuoauoro CTa.rut 

6anaac Danauc 

O,D;HOH H3 npnMe'laTeJibHbiX 'lepT .n:aauoro 6anauca KBmrerc" ,D;OCTaTotJ
uo 'le'I1<0C H O,D;H03HR'IHOe IIpOTHBOITOCTaBJieHHe OT,!l;eJibHbiX rpynn aKTHBOB 

H COOTBeTCTBYIOilUIX HM HCTOqHHKOB llOKpb!THJI, qro 06'bJICIDIJIOCb JIOrHKOif. 

UeHTpaJIH30BaHHOro ynpaBJieHHH 3KOHOMHKOii B UeJIOM H npeJJ;npHHTHH B 

qaCTHOCTH. 

B qHCJie Apyrux aau6onee o6lllHX xapaKrepHbiX qepr 6anaacos rex ner -

3HaquTeJibHaH JJ;eTaJIH3aUIIH pa3JJ:eJIOB OCHOBHOif oyqeTHOif tJ?opMbi (TaK, 6a

JiaHC, crpyKrypa KOTOpOrO npHBe)leHa B Ta6JI. 5.6, HacqHTbiBaJI 83 CTaTbH B 

3KTHBe II 80 CTaTeif B IIaCCHBe), a TaKlKe HaJIHqHe nJiaHOBbiX II HOpM3THBHbiX 

IIOK33aTeJieif (HOpMaTHBbl flO BHJJ;aM HOpMHpyeMbiX 060poTHbiX Cpe)J;CTB, yc

ToifqHBble naCCHBbl B llOKpbiTHe HOpM3THBOB). K HOpMHpyeMblM o6opOTHbiM 

Cpe.LJ:CTBaM OTHOCHJIHCb Bee MaTepHanbHbie o6opoTHbie aKTHBbi: Cblpbe, MaTe

pHMbl, TOJIJIHBO, Tapa, MDII, ae3asepweaaoe npou3BO.llCTBO, pacxo.n:hl 6y.n:y

w:ux nepuoJJ;OB, rorosru~ npo.IJ:yKUHH, rosapbr H AP· ITo 3THM aKTHBaM BbiWe

CTOHIUeii: opraHH3au;Heii: yCTaHaBJIHBaJIHCb HOpMaTHBbl Ha uaqano H KOHeU TO.LJ:a, 

KOTOpble TaKlKe npHBO)J;HJIHCb B 6anaHce. 

8 COCTaBe HCTOqHHKOB C06CTBeHHblX H npupaBHeHHbiX K HHM cpe,!l;CTB Bbi

JJ:eJIJIJICH pa3JJ;eJI «Ycroii:qHBble naCCHBhm, K KOTOpblM OTHOCHJIHCb 3aJJ:OJilKeH

HOCTb no 3apa6oTHoii nnare, peseps aa noKpbiTHe npe.ncTOHlllHX nnaTelKeil, 

B03Harpa)l()leHIIe 3a BbiCJiyry JleT, Kpe,!l;HTOpbl ITO OITJiaTe llpo.!l:YKUHH qacrHq

HOii: rOTOBHOCTH H .!l:p. IJo ycroii:qHBblM naCCHBaM ycraHaBJIHBaJlHCb HOpMa

THBbl ua aaqano H KOHeu roJJ;a. 

Eanaac 6hU1 o6peMeHeH perynHTHB3MH H ncesJJ;oaKTHBaMH: H3HOC, y6hiT

KH, OTBJieqeHHbie Cpe.!J:CTB3 (HanpHMep, B3HOCbl B 6toJJ:lKeT OyqHCJieHHii OT UpH-

6biJIH H T.n.). 
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npuae.ueuuaSI cTpyKTypa 6anauca a nocne.~~:yiOmue ro.IJ:bl Tnpa:lKupoaa

nac&, XOTSI onpe,n;eJieHHbie H3MeHeHHSI BHOCHJIHCb B 6aJiaHC npaKTHlfeCI<H 

e:lKero.~~:uo. 

06meii reH,LJ;euu:ueii s perynuposauuu yqeTa u OT'IeTHOCTH s ro.n;&I coseT

CKOii BJiaCm 6b!JIO llOCTOSIHHOC yCHJICHHC pOJIH H 3HalfHMOCTU U:CHT})MbHbiX 

opraHOB, MHHHCTCpcTB, Be,ll;OMCTB. ClfiiTMOCb, 'ITO O]'qeTHOCTb .UOJI:lKHa 6bllla 

o6ecnequsaTb uu<PopMau:uoHHYJO no.~mep:lKKY .u:oMHuuposaswux s TO speMSI 

BepTHKaJibHbiX CBSI3eii Me:lK)zy X03.1IiiCTBYIOIUHMH cy6DeKTaMU. 3THM 06'b.IIC

H.IIJiaCb :lKCCTI<aJI pernaMCHTHpOBRHHOCTb CC COCTasa. <f>OpM<~Tbl OTlfeTHOCTH 

pa3pa6aT&IBaJUICb MuuucrepcTBOM <Prmaucos CCCP u Mornu yroqun&cJI 

~ny6JIHKaHCI<HMH H OTpaCJICBbiMH MHHUCTCpcTRaMU H BC.UOMCTBaMH. 8 Te 

rO,Ubl 6blJia 06bilfHOii npaKTHKa BHecCHH.II H3MCHCHHii B <PopMaTbl ABa pa3a B 

ro.n; - B CB.II3H C }'TBCpiK.IJ:CHHCM rO.JJ:OBOii H KBRpTaJibHOii OTlfeTHOCTll. 

0;::J;HOii H3 npHMelfaTeJibHbiX lfepT nepBb!X JleT nepecTpOiiKH COUHaJIHCTH

qecKoii 3KOHOMHKH, HRlfaBIIICiiC51, I<aK TIO npHH51TO CttHTaTb, B 1985 r., 6biJIO 

OOliBJICHHC ;::J;OBOJibHO 60JibWOrO 'IUCJia COBMecTHblX OpC,!lllpHJITHif, rnaBHblM 

o6pa30M C )"'aCTHCM HHOCTpaHHOrO KaiTHTaJia. 3TOT HecDMHCllilO nporpec

CHBHLiii npouecc, IIIHpOKO pacnpocrpaHCHHblii BO BCeM MIIpe, B Haiiieif crpa· 

HC Bee )KC pa3BliBaJIC51 He CTOJlb 6biCTpO, I<aK TIOrO XOTCJIOCb. llpiilfliH TOMY 

6blno uecKOJibi<O. B lfaCTHOCTII, JII06IIMbiM u qacro MyccuposasrnuMcJI Te3II· 

COM HHOCTpaHHbiX napTHCpOB, lKaJIOBaBWHXCK Ha B03HliKaBWHC rrpo6JICMbl, 

6biJI Te3HC o uecosMecruMocrn CIICTCM 6yxnurrepcKoro yqeTa s CCCP u ua 

3ana,!J;C H, KaK CJie,D;CTBHC, 0 HenpaBHJibHOii rpaKTOBKC rrpH6bmH, 51BJISIIOIUCif

CSI, KaK H3BecTHO, OCHOBHbiM QeJieBblM IIOKa3aTeJieM liO.D:aBJI.IIIOIUero 60Jib

UUIHCTBa 3alla)lHbiX 6H3HCCMCHOB. ):{eJIO B TOM, liTO B COOTBCTCTBHH C OCHOBO

llOJiaraiOIUHMH ;::J;OKYMCHTaMH, perynuposaBIIIHMH .D:C.IITCJlbHOCTb COBMCCTHbiX 

npe.unpmrmii, nocne.zume .n:onlKHbi 6biJIH seem: onepaTHBHblli, 6yxraJirepcKuii 

u craTHCTHlfecKuii yqer s nopMKe, .ueHcrsosasweM s CCCP MK COBCTCKHX 

rocy.uapcrseuublx npe)lflpH51THii. B H3BeCTHOii Mepe MO)KHO yrsepJK,naTb, 'ITO 

HMCHHO HHOCTpaHHbiC 6H3HecMCHbl, OOJIYlfHB OllpC,!lCJICHHYIO OOMCP)KI<y H 

B3aHMOllOHHMRHHC CO CTOpoHbl Ope.!J;CTaBHTCJICti: MHHHCTCpcTBa <PuuaHCOB 

P<l> u se.uymux poccuiicKux cneu:uanucros, BbiCTynHJiu uuuu:uaTopaMu npo

se.neuuH Meponpu.IITHii no rrepecrpoiiKe cucreMbl 6yxranrepcKoro yqeTa B 

uaweii crpaue. 

Cp<ny )KC rro.nqepKHeM, 'ITO rro.no6uaJI ueCTbiKOBKa Mo.neneii 6yxranTepc

Koro yqera HC 51BJIHeTC.SI YHHKaJibHOii, npucym:eii TOJibKO POCC~IH; OHa HOCHT 

rno6aJibH&Iii xapaKTep u II3BecTHa KaK rrpo6neMa rapMOHH3ali:HH 6yxranTepc-, 
xoro )"'eTa. 

llepenoMHhiM .SIBHJIC.SI 1990 r ., I<or.na Mmmcrepcrso q,uuaucos CCCP cso

HM OHCbMOM OT 12 OKH.6pSI: 1990 r. BBCJIO, HalfUHaH C 1991 r., C.llHHYIO OTlfeT

HOCTb AJI.II acex npe.n:npH.IITHii, o6'bC.u:uueuuH u oprauuJau:uH. HoMeHKnarypa 

CTaTCii 6b1JIR CyiUCCTBCHHO yKpynueua, BBC,!J,CHbl .U:OOOJIHHTCJibHbiC CTaTbU, 

O'Tpa)l(aiOw;He OOSlBJICHUe HOBbiX 06'bCKTOB 6yxraJITCpCKOro yqeya B YCJIOBli.!IX 
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pbiHQq}fOii: 3KOHOMHKH (UeHHble 6yMarH, HeMaTepHarthHbie 3KTHBbl, BaJllOTHblfi 

C"leT H ,D;p.). 
8 CB~3H C BBe,UeHHeM C I KHB3p.ll 1992 r. HOBOf'O finaua C"!eTOB 6yxraJI

TepCKOrO y'leTa OT'leTHOCTb DO.D;Beprnacb ,UaJlbHei1UieMy COBepiUeHCTBOBa

HlUO: KOJIH"'eCTBO cl>opM yMeHbllleHO IlO Tpex, 6aJiaHC CTM COCT3BJH!TbCSI B 

oueuKe uerro, BBeJJ:euo pe:repaupoaaune no coMuureJibHbiM JIOnraM H JJ;p. B 
H3CTO.IIUJ;ee BpeM.II OTe'leCTBeHHaK 6yxra.rnepcKa.ll OT'IeTHOCTb DO OCHOBHblM 

rrapaMeTpaM COOTBeTCTBYeT -rpe60B3HIDIM Me)K.LJ:yHapO,Il:HbiX Y'ieTHbiX CTaH

)J,a!YJOB. 

TeM He MeHee HMelOTC11 OnpeJJ:eJieHHble pa3JUllJH.II Me)l(,l:{)' OT'IeTHOCTbiO OTI!-

l.JeCTBeHHbiX H 3apy6e)KHbiX npeJJ:npuuHif; HeKOTOpbie H3 HHX 6y.nyT paCCMOT

peHbi B paJ.LJ;ene 12.3. 
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METOAH'fECKHE OCHOBbl AHAJIH3A 
~HHAHCOBO-X03HACTBEHHOA 

AEHTEJlbHOCTH KOMMEP'fECKOA 
OPrAHH3A1.4HH 

6.1. 
3BOniOI.IMR llOAX(),q()B 

K aHanMTlii'H!CKOM O~HKe 
A9Rl"eJibHOCTM npeAIIpMRTMR 

CymecrsyeT CHCTeMa 3KOHOMII'IeCKHX u;eJieif, )],OCTII/KeHHC KOTOpblX CJiy

:>KHT npH3HaKoM ycneumoro ynpaBJieHHH .n:eJITeJibHOCTbiO npe.nnpHSITH.II: H36e
:lKaHHe 6aHKpOTCTBa H KpynHbiX $HH3HCOBbiX Hey,n:a"', Jllf)],epcTBO B 6opb6e C 

KOHKypeHTaMH, pOCT 06beMOB DpOH3BO)],CTB3 H peaJIH33UHH, M3KCHMH33UH.II 

npu6bmu, 3aHJITHe onpe,11;eneuuoii uuruu u AOJIH ua pbiHKe TOsapos H T.n. TeM 
He MeHee o6menpH3HaHHbiM SIBJUICTCJI. npuopHTCT QeJieBOii: ycraHOBKH, npe

IJ:YCMRTpHBaiOIUeii MaKCHMH3aUHIO pbiHO'IHOif CTOHMOCTH IWMD3HHH, a CJie

,QOBaTeJibHO, H 6oraTCTBa ee BJHl,LI,eJibUeB. no.u: pb!HO'IHOH CTOHMOCTbiO, HJIH 

pbiHO'IHOii: K3DHT3JIH33UHeH, llOHHM3eTCJI COBOKYDHaH CTOHMOCTHa» OUeHKa 

aKUHif KOMDaHHH, KOTHPYIOlUHXCH Ha $OH,!J;OBbiX 6nplKaX. B TOM CJiyttae, e<:JIH 

KOMllaHHH He KOTnpyeT CBOH u;eHHhie 6yMarH Ha 6npJKe, ee ph!H0'1H3M CTO~ 

HMOCTh 6yn:er npen:crasnnh co6oH TY ueny, no KOTopoH ee Bna,nenhUhi roTo~ 

Bhl npo.n:aTb KOMllaHHIO, a flOKynaTeJIH rOTOBbl ee KYITHTh; B H3BecTHOM CMbiC~ 

JJe petth H.IJ;eT 0 pbiHO'IHOit: OUeHKe 'IHCThiX aKTHBOB KOMllaHHH H ee ryJl:BHJIJia 

(6onee no.D;po6no eM. paJ,!J;eJJ 5.9.1, r.IJ;e .n:aercn xapaKTepncrnKa ryABHJIJJa). 

llOBhJllleHHe pbiHO'IHOit: CTOHMOCTH KOMIT3HHH .ll:OCTHraeTCM nyTeM: (a) CTa-

6HJJhHOrO reHepHpOBaHHM TeKymeH npH6biJJH B 06'heMe, ,!I;OCT3TO'IHOM )l.JIH 

BbiiTJiaThl .ll.HBHJl:eH,J:J;OB H peHHBe<:THpOBaHH» C UenhJO ITOMeplKaHH» 3a)laHHhiX 

06beMOB npOH3BO.IJ;CTBa HJIH HX Hapalll.HB3HH»; (6) MHHHMH3aUHH npOH3BO.Jl.~ 

CTBeHHOrO H tiJHH3HCOBOrO pHCKOB 3a C'leT BhJ6opa 3KOHOMHttecKH 060CHO~ 
BaHHOrO BH.ll:a OCHOBHOH ,!J;e»TeJihHOCTH, ,!l.HBepcutiJHI<aUHH o6meii: )J;e»TeJibHO~ 
CTH H OITTHMHJaUHH crpyKT)'pbi HCTO'IHHKOB Cpe.D;CTB; (B) npuBJietteHH» OllbiT

HOro ynpasneHttecKoro nepcoHana. 

KoHKpernJaun» n neranuJaun» nyTeH .ll.09THJKeHH» rnasnoii ueneBoH yc~ 

TaHOBKH ocymecTBnnercn nyTeM nocrpoennn nepesa ueneii:. IlpH 3TOM Moryr 

Bhi.LJ:eJIRThCH CJienyrow:ne uenu; 
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e pblHO'IHhJe (pbiHOlfHble HH.!J;IiK3TOpbi, TaKue, K3K pb!HO'IH351 K3TIHTaJIH~ 

33U:HR, ,noxon ua aKU:HIO, K03<1_}<1_}nu:u:eu:T «ueu:a/npu6biJIM} u tJ:p. ); npeuMyme
crseu:u:aa opHeHTauvm: u:a y•-taCTHHKOB pbiHKOB KamnaJia; 

e lflHH3HCOB0-3KOHOMH'IecKHe (HHWa H3 pb!HKe TOB3pOB H yCJI)'r, ,LJ;OJDI Ha 

phlHKe TOB3p08 H ycnyr, TeMTibl poCT3 OCHOBHhiX TIOKa3aTeJieif, ,Il;HH3MHK3 npH-

6hiJlH H .r:tp. ); npeu:Myrn;ecraeu:u:aH opHeu:raUHH u:a co6craeHHHKOB npeJJ.npuH
THR H ero KOHTpareHTOB; 

• npOH3BO)lCTBeHHD-TeXHOJIOnftlecKHe (ypoaeHb ,ruiBepcH<I)HK3U:lill npoH3BOJl:

CTBa, 3<fl<f>eKTHBHOCTh HCTIOJib30BaHH.II pecypcOB, ypDBeHb 3a'fP3TOeMKOCTH npo

A}'KI..J;HH no Blf.L{aM, ~KrnBHOCTb pa60TLI ynpaBJieH'IecKoro nepcou:ana H .rq>.); 
npeRMylll;et:.':TBeHffiUI OpHeHTaQHH Ha ynpaaneHlfecKHH nepcoHaJI DpeJUipiDITIDI.; 

• COW1aJlbHble (LlHH3MHK3 'IHCJI3 pa60'lliX MeCT, B03,1leifCTBHH Ha OKpylKa

IOW:YIO cpe,n:y, 3apa60THrul ITJiaTa, KOM¢0p1'HOCTb pa60'IHX MeeT, HaJIH'IHC CO

IJ;HaJibHOii aflephl H .zq>.); npeHMYIUCCTBCHH<UI OpHeHT3LJ;HJI Ha pa60THHKOB npe,n:

npmiTHSI:. 

MouHTOpuur creneuu ,n:oCTmKCHHJI nocraBJieHHhiX uenefi B "JasucnMocru 

OT HX BH.D:a ocyWecTBJIJieTCJI B paMK3X CHCTCM OlJ;eHKH DOJIO)KeHHJI KOMD3HHU 

Ha pb1HK3X K3DHT3JI3, TOBapoB H yCJiyr, ynpaBJieH'IeCKOrO KOHTpOJIJI, ynpas

JICH'ICCKOrO yqera, ¢HH3HCOBOrO MeHe)UKMCHTa H T .IT. 

}J;OCTIDKeHHe Qe.Jieif "3a8HCHT OT MHOrHX ¢aKTOpo8; 8MecTe C TeM l5e3 npeyse

JIH'ICHHJI MOIKHO yrsep)l():(aTb, 'ITO HHTerpan.bHbiM IIpll3H3KOM ycneWHOCTH 8 HX 

AOCTHIKCHHH CJIYIKHT CTa6HJibHOCTb reuepHpoBaHHji npu6blJIH . .[J.erro B TOM, 'ITO 

He BCe H"3 nepettuCJieHHblX BbiiUe CHCTeM JIBJIJIIOTCJI OTKpb!TbiMH; HanpHMep, CHC

TeMa ynpaBJieuqecKOrO ylfeTa, 8 p3MK3X KOTOpoH:, B '13CTHOCTH, OUeHHB3eT'Cji 

34xPeKTHBHOCTb TeXHOJIOrll'IOCKHX npou;eccoB, KOH¢H.IJ;eHUHaJibHa; He ji8JijilOT

CJI .n:ocrynu&IMH .fVIjl suernuero ITOJibJOBaTeJIJI u noKa3aTerrn, reuepupyeM&Ie B 

paMKax noR cuCTeMhl. HanpoTHB, npu6&IJib - o6me.aocrynHhlii noKaJaTeJI&; 

ee He TOJibKO He CKpblBalOT, HO, uanpoTHB, CTapaiOTCJI a¢HWHpOB3Tb. KpOMe 

TOfO, yiKe He JIBJUJ.eTC11 ceKpeTOM )UIJI 6u3HeCMeHOB H HHBOCTOpOB, 'ITO npH-

6biJib-JlHWb O,llHH lf3 ITOKaJaTeJieti; D03TOM)' HYIKHO OpHeHTHpoB3TbC11 He TOJib

KO H He CTOJlbKO Ha npH6biJih, CKOJlbKO Ha COBOK)'ITHOCTb ITOK333TerreH:, KOMD

JieKCHO X3paKTepH3YJOIUHX HMYIUeCTBCHHhlif: H ¢HH3HCOBblif OOTCHIJ;HaJibl npe,n:

npH11THJI. C,n:enaTb 3To MO)I(HO no .aauu&IM ny6nu'IHOH oTtteTHOCTH. MMeHHO 

3THM B 3H3'1HTeJihHOH creneHH 06b1!CHJieTCJI ycroHlfHB3JI IIODYJIJipHOCTb COOT

BeTCTBylOUJ.HX MeTO}],HK OUeHKH, 68.3HPYIOJ1UiXCJI Ha OT'ieTHOCTH. 

McroputtecKHM acneKTaM B03HHKHOBeuWI cncteMaTH3Hposauuoro auam13a 

¢uuaHCOBOH OT'IeTHOCTH (CA¢10) BHHMaHHJI Y.D:eJIJICTCJI cpaBHHTeJibHO MaJIO; 

no.ao6H&Ie uccne.nosauuJI xapaxTepHbi KaK .LUIJI oTettecrseHHhiX, TaK u .LUIJI Ja

fla,!UihiX cneu;uanucroa B o6nacru ucropuu 6yxrarrrepcKoro yqem u aua.moa. 

HeCMOT}JJI Ha TO 'ITO OUCHKa ¢unaHCOBOro COCTOJIHHJI npe,nnpHJITHJI B TOM 

lUIH HHOM 8Nl,e npOBO)l,HJI3Cb MeHe.ll,)KepaMH, BCpOJITHO, C He"33Il3MJITHblX Bpe

MeH, 060C06JieHHC CHCTeM3TH3Hp083HHOro aHaJIH33 OTlfeTHOCTH 8 OT,UeJibHblif 

paJ.aen ¢uuaucoaoro aHaJIHJa npouJoliiJio cpaBHHTeJihHO ue.nasuo - B KOHu;e 

XIX B. HMeuuo B no BpeMst B 3afla,n:uoii yqeruo-auan:HTHlfCCKoii npaKTHKe B 
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npHIIO)I(eHUH K )l(eJie3HOJJ:Op0)1(HOMY 'lp3HCDOJITY IIOKBHJIHCb nepBbiC paC'IeThl 

HCKOTOphiX OTHOCHTeJibHblX OOK333TCJiell, xapaKTepH3YIOillHX JIHKBH,IJ.HOCTb 

KOMTiaHHiJ: H :xl><}:leKTHBHOCTb 3arpaT. 

B uaCTOJUL{ee speMJI Jana,nHbie cneUHaJJHCTbi (uanpuMep, J. 0. Horrigan) 
Bbi.LJ:eJJJIIOT OJITb OTHOCHTeJibHO C3MOCTOJITeJlbHbiX OOJJ:XOJJ:OB 8 CTaHOBJICHHH H 

pa3BHTHH CA¢10. O'leBHJJ:HO, 'ITO TaKoe .neneuue JIBJI.!IeTCJI JJ:OCTaTO'IHO yc

JIOBHbiM ~ B TOll HJIH HHOti CTeOCHH 3TH OO.IJ.XO.ZU,I nepeceKaiOTCJI H B3aHMOJJ:O

OOJIHJilOT JJ:pyr JJ:pyra. 

fiepBhlif OO)].XO.ll CBJI3aH C .llCJITeJibHOCTblO TaK H33biB3CMOH <<UlKOJlbl :J.MIIllpU

IU!CKUX nptUMamuiW6» (Empirical Pragmatists School). Ee npeJJ:crasHTenu- npo

<Pe<;cuoHa.rr&Hble aHaJIHTHKH, KOTOpLie, pa60TaJI B 06JiaCTH aHaJIU3a Kpe.IUITOC

OOC06HOCTH KOM03HHH, ObiTaJIHCb 060CHOB3Tb ua6op OTHOCHTeJibHbiX OOKa3a

TeJieif, npHrO.lUiblX }lJIJI TaKOrO aHaJIHJa. TaKUM o6pa30M, HX UeJJb COCTOJIJia B 

OT6ope T3KHX liHJlHKaTOpoB, KOTOpbiC MOrJlll 6.bl TIOMO'Ib aHaJIHTHKY OTBeTHTb 

Ha BOOp0C, CMO)I(eT Jill KOM03HHJI pacrmarnTbCJI 00 CBOHM KpaTKocpO'llibiM 06JI-

3aTeJibCTBaM. 3ToT acrreKT auanuJa .nesiTeJI&HoCTH KOMnauuu paccMaTpusancJI 

UMH K3K HaH6onee 83)1(Hbli1, HMCHHO 003TOMY BCC aHaJIHTH'IecKUe BbiKJia.D:KH 

CTpOHJIIiCb Ha HCOOJib30BaHHH DOKa3aTeneH, xapaKTCpH3YIOW:HX o6opOTHbiC 

cpeJJ:CTBa, C06CTBeHHbiii o6opoTHbiH K3niiTa.Jl, KpaTKOCpO'IHYlO KpeJJ;llTOpcKyiO 

Ja.n;OJI)I(eHHOCTh. HaH6onee yJJ:a'IJIHBble npe.ncraBHTeJIH :noH WKOJI&I cyMenu 

y6e.D;HTb IWM03HHH, CDCUHa.JIH3HpyiOIUHecJI B OQeHKe, 3H<UIH3e H ynpaBJICHHH 

¢mH3HCOBbiMH pecypcaMH H KpCJUITHOti TIOJIHTHKOii, B uenecoo6pa3HOCTH Ta

KOrO no.nxo.n;a. B Ka'iecrse npuMepa MO)I(HO npusecru pa3pa60TKH Po6epu 

lboynKa (Robert Foulke), c.nenaHHbie HM s ua'l3.lle 50-x ro.nos .nna KpynueHmeH B 

MHpe uu<}:lopMauuouuoii KOMnaHHH «)];au 3H.ll lip3JJ:crpHn) (The Dun & Bradstreet 
Corporation). (3Ta KOMnaHH.Il, OCHOB3HH<UI B 1841 r., HMeeT B CBoeM 6aHKe ,!UlH

HbiX CBe.D;eHUJI 0 HecKOJlbKHX MHJIJIHOHaX KOMDamfii MUpa; 06DeM npOJJ:3)1( CO

CT3BJUieT OKOJIO OJITH MHJI.ITHapJJ:OB .llOJUiapOB B ro)l.) 0cHOBHbiM BKJia.D:OM OpeJJ:

CT3BUTeJJei1 3TOi1 lllKOJibl B pa3pa60TKY TeopHH CA¢10, no MHCHHIO fiona Eap

HCa (Paul Barnes), JIBJJJieTC.Il TO, 'ITO OHH BnepBbJe IIOObiT3JIHCb nOKa3aTb 

MHOroo6pa:me aHaJIHTH'IecKHX KO:J<j:l<j:lHQHeHTOB, KOTOpbiC MOf)'T 6biTb paCC'iH· 

T3Hhl no JJ:3HHbiM 6yxra.JITepcKoif OT'IeTHOCTH H jffiill(JOTC.Il JIOJie3HbiMH Jl)UI npH

HJITHJI ynpasneuqecKux peweuHH <}:luaaucosoro xapaKTepa. 

BTopoH TIOJJ:XO.ll BbiJBaH JJ:C.IITeJI&HOCTblO «lUKOJlbl cmamucmn'leCKOZO 1/Ju

IUlHCOBozo tuUIJIU3aH (Ratio Statisticians School). nosmneuue 3ToH WKOJibi CB.Il3LI

BaiOT c pa6oToif AneKcau.npa YoJUia (Alexander Wall), IIOCB.IIIUeHHoii pa3pa-

6oTKe KpUTepHeB Kpe.llHTOCnOC06HOCTH H Olly6JIHKOB3HHOif B 1919 r. 0cHOB

HWI ll,LI;e.II npe.nCTaBHTeJieif JTOH: WKOJibl 3aKJIIOl.JaJI3Cb B TOM, 'ITO aHaJIIITu<lecKHe 

K03f}xPHUHCHTLI, paCClfHTaHHbie no ):{3HHbiM 6yxranTepcKOi1 OT'IeTHOCTII, 00Jie3-

Hbl JIHillb B TOM CJiy'lae, ecJIH CYW:ecTBYIOT KpHTepHH, C noporOBbiMH 3Ha'ICHH.Il

MH KOTOpbiX 3TH K031fl<}:lHUHCHTbl M0)1(H0 CpaBHHB3Tb. Pa3pa60TKY TIO.Q06Hb!X 

HOpMaTHBOB Jl)l.ll K03$<}:1HUHeHTOB npe,lUIOJiaraJIOCb ;::J:eJ13Tb B pa3pe3e OTpaCJiei1, 

OO)lOYpaCJieH: H rpynn O)lHOTHDHbiX KOMTiaHHH fl)'TCM o6pa60TKH pacnpeJJ:eJIC

HHif 3THX KOJ¢xllHUHCHTOB C IIOMOW:biO CT3THCTH'ICCKHX MeTO,llOB. 060CHOBaH-
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HOe 060C06JieHHe O,D;HOTHDHbiX KOMDaHHiJ: B crpaTbl, .IUIJI Ka)!{,.[{Oif H3 KOTOpbiX 

MOfJIH 6bl 6b1Th pa3pa6oTaHbl HH.LJ:HBH.D:YaJibHble aHaJIHTHllecKHe HOpMaTHBbl, 

6hiJIO O,!J:HOif H3 OCHOBHblX 3a;:J;alJ, 06Cy)K)laeMbiX npe.ll,CTaBUTeJI.IIMH WKOJibl. 

HaqunaJI c 60-x ro.n:os, B paMKax :rroro nanpaBJieHHH npoao,!UITCJI HOCJie.n;osa
HHJI, DOCB~HU:eHHble KOJIJIUHeapHOCTH H ycroii'IHBOCTH K03$4>HUHeHTOB. B 'iaCT

HOCfH, HCCJie.JJ;OBaHHJI DOKa3aJIH, 'ITO Ko3<flctnn{HeHTaM xapaKTepHa BpeMeHHMi 

H npocrpaHCTBeHHaJI M)'JibTHKOJIJIHHeapHOCTb, 'ITO 06yCJIOBHJIO DOHBJieHUe HO

BOfi aKTYaJibHOif Ja,o,aqn - KJiaCCu$m<aJJ;UH BCeJ.I COBOKynHOCTH K034xtlHUHeH

TOB Ha rpynnLI: DOKaJaTeJIH O.LJ.HOH H TOft »ee rpynnbl KOppe.rm:pyiOT Me)K,U)' C0-
6oil, HO IIOKaJaTeJIH pa3HbiX rpynn OTHOCHTeJihHO HeJaBIICJ:IMbl. 

TpemH no.axo.D: accouunpyercH c ,lle.IITenbHOCThlO «mKOJibl MY.flbtiUUlaputumr

HblX aHanumuK06» (Multivariate Mode/lers School). llpe.LJ:crrunrre.Jrn :noii nn<OJlbi 

ncxoMT 113 ll)leu nocrpoeHIDI KonuenryaJILHbiX ocnoa CA<I>O, 6aJupyiDIUHXCH 

Ha cymecTBOBaHHH HecoMHeHHOil: CB~3H 'lacTHblX KO:xW:>Hl(HeHTOB, XapaKrepH3y

IOil.UIX ~HHaHCOBOe COCTO~HHe H 3Cf$eKTHBHOCTb TeKYJ.l.{eii n:e~TeJibHOCTH KOMJia

HHH (HanpHMep, Ba.JIOBOii Jl:OXO.!l:, o6opa'IHBaeMOCTb cpe.!l:CTB B aJ<THBax, 3anacax, 

paclfeTaX H Jl:p.), H 0606IUaiOllUIX I10Ka33TeJieii ~HHaHCOBO-XOJ~iiCTBeHHOif ,!J;eK

TeJibHOCTH (uanpnMep, pema6em.uoCTb aaaucnposauuoro KannTana). 3To na

npaBJienue CBJI3aHO c HMenaMII ~eHMca fumcca (James Bliss), Aprypa Bnnaxo

pa (Arthur H. Winakor) H .n.pyrnx, pa6orasmnx Ha.LI. noii npo6neMoii a· 20-e roJUd. 

0cHOBH)'IO Ja.D:alfy npe,!1;CT3BHTeJIH :rroif WKOJlbl Bll,lleJIH B ITOCTpOeHHH nupaMH

.Ll.bi (CHcreMLI) noKa3arerreii. Onpen:enennoe pa3surne no nanpaBJieHIIe noJI)"'H

no B 70-e fOJl:bJ B paMK3X ITOCTpoeHIDI KOMITLIOTepHbiX HMIITal(liOHHhiX MO.ri,eJieii 

BJaHMOCBJIJH aHa.JIIITHlfecKliX K03¢M:I_)Hl.J,HCHTOB H pbiHO'IHOii l(eHhl aKu;Hii. 

qeTBepTblii ITO,!J;XOJl: CBK33H C TIO~BJieHHeM «UIKORbl aHaJIU111UK06, JtlHJimblX 

iJutuHocmUKoii 6aHKpomcm6a KOMUaJIUii» (Distress Predictors School). B OTJIH

lfHe OT nepaorO ITO.LJ:XO.LJ:a npe.LJ:CT3BHTeJIH 3TOii WKOJibi ,!J;eJiaiOT B 3Ha.JIH3e ynop 

Ha ~HHaHCOBYIO yCToii'IHBOCTb KOMI13HHII (crpaTefH'IecKHii acneKT), npe,li;ITO

'IHT<UI nepcneKTHBHhlii 3Ha.JIH3 perpocneKTHBHOMY. llo HX MHeHHIO, u;eHHOCTh 

6yxra.rrTepCKOii OTlfeTHOCTH onpeJl:eJIKeTCK HCKJIIO'IHTeJibHO ee CITOC06HOCTbiO 

o6ecne'IHTb npe,li;CKaJyeMOCTb B03MO:JKHOfO 6aHKpOTCTBa. llepBble ITOITbiTKH 

3Ha.JIH3a n:e~TCJibHOCTH ~HpM-6aHKpOTOB 6LIJ1H npen:npHHKTbl B 30-e fOJl:bl 

A. BunaKopoM n P3iiMOII)J;OM CMHTOM (Raymond F. Smith); a nan6onee Ja

KOH'IeHHOM Bll,lle MeTOJl:HKa H TeXHHKa nporH03HpOB3HI-UI 6aHKpOTCTBa npen:

CTaBJICHbl a pa6oTax 3.LJ:sapn:a AnLTMana (Edward Altman). 
HaKOHeQ, IDITblii nO.LJ:XOJl:, npe,ll,CTaBJI~IOUUiii co6oH caMoe HOBOe no BpeMCHH 

no~BJieHIDI HanpaBJieHHe B paMKax CA$0, pa3BHBaeTcK c 60-x ro.LJ:OB npen:craau

Te.JUIMH «Uli«)Jlbl yvacmHUK06 tjwuiJ06ozo pblHKa» (Capital Marketers School). TaK, 
no MHeHHIO }J;)I(Op,ll)Ka <J>ocrepa (George Foster), u;eHHOCTh OT'IeTHOCTH COCTOHT B 

BOJMO:JKHOCTII ee HCI10Jlb3083HIDI ,!J;JIK I1pOfH03HpOB3HHK ypoBH~ 3<jxlleKTHBHOC'rn 

HHBecTIIpOB3HH~ B Te HJIH HHbie UeHHbie 6yMarH H CTeneHH CB~JaHHOfO C HUM 

pHCKa. I<JIIO'Iesoe OTJIH'IHC JTOfO HanpaBJieHH~ OT BhllUOOITHCaHHblX COCTOHT B 

ero H3JIHWHeii TOOpeTll3HpOB3HHOCTH; He cnyqafiHO ORO pa3BHB3eTC~ fJlaBHhiM 

o6pa30M yqeHblMH u noKa ew:e He nonyqwro npH3HaHIDI y npaRnnws. 
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qro KacaeTCSI ,nanhueiinmx nepcneKTHB pa3BHTHH CA<DO, ro ero CBH3blBa
lOT, npelK)le scerO, C pa3pa60TKOfi HOBblX aHaJIHTH'lecKHX K03¢lQmUHeHTOB, a 

TaKlKe C pacumpeHHeM HH$OpMaLJ;HOHHOil: 6a3bl aHa.JIH3a - )lOCTaTOl.J:HO O'le
Bll)lHO, 'ITO auannrnqecKne pac'leTbi, oco6euuo nepcneKTHsuoro xapaKrepa, 
He MOryT 6b!Tb BblOOJIHeHhl flO )l,aHHbiM TOJlbKO 6yxranrepcKOil OT'lleTHOCTH, 
auaJIHTH'leCKHe B03M0lKHOCTH KOTOpOfi 6e3yCJIOBHO orpaHIJ'leHhl. 

TaKIIM o6pa3oM, cyrh nmoJKeuuoro IIo.nxona K aua.rrn1y .neHrenhHOCTH 
npennpHHTHH, ncnose.nyeMoro, a ocuosuoM, npe.ncrasureJIHMH aurJio-aMepu

KaucKoH WKOJibi 6yxranrepcKoro yqera H $nuaucosoro auannJa, 3aKJIIO'laer
CH a cne.nyiDUJ,eM. 

I. Bee auanliTH'leCKHe npou;e.nyphi yCJiosuo rpynnnpyiOTCH a .nsa pa3.1l:eJia 
HCXOIDI H3 npHHUHITa KOH$H)],eHUHaJlhHOCTH COOTBeTCTBYIOUJ,ero HH$OpMaUH

OHH010 o6ecneqeunH. IlepsbiH pa3,neJI - aHaJIII3 a paMKax ynpaBJieHHH JaTpa
TaMH (ce6eCTOHMOCTb10)- HBJJHeTC.sJ ueoTbeMJieMoi1 'laCTbiO TaK ua3bisaeMoro 

ynpaBJieH'lecKoro yqera . .JJ.auuble a cucreMe ynpaBJieuqecKoro yqera, a TOM 'IHCJie 
H )laHHble auamf3a, HBJI.IIiOTCJt KOH$H,neHLJ;Ha.JlbHbiMH, a auaJIIJTIJ'leCKHe OpO

ue.nyphl ue npe.~~:ycMarpusaiOT JKecTKoH yun$HKaUHH n $opManH3:lliJIII. Bro
poil pa3.neJI - aHaJlH3, OCHOBaHHbiil: Ha ny6JUJIIHOfi OT'lleTHOCTH; npe.nonpe.ne

JieHHOCTb H OTKpbiTOCTb COOTBeTCTBYIOUJ,erO HH$OpMaUHOHH010 o6ecne'leHHH 
noJBOJIHIOT pa3pa60TaTb yuu$nunposauuble anropHTMbi TaKoro auanlfJa. 

2. YnpasJieuqecKnil yqeT onpe.neJIHeTCH I<aK «npouecc uneurn¢tnKaU:HH, 
u3MepeunH, uaKOllJieH»H, auanuJa, cocraBJieHHH, nurepnperaunu n nepe.naqn 

(KOMMYHHKau;nn) nu.popMaU:HH $Huaucosoro xapaKTepa, ucnonhJyeMoii yn
paBJieH'lecKHM nepCOHaJIOM )lJIH OJiaHHpOBaHHH, OU:eHKH H KOHTpOJIH BHYTPH 
opraHII3aUHH» [Siegel, Shim, c. 261). KaK crreeyer H3 npHse.neuuoro onpe.nerre
HHH, JJ:eikTBHTeJibHO auaJIH3: 

BO-nepBbiX, paCCMaTpHBaeTCH HCKJIIO'IHTeJibHO B KOHTeKCTe ynpasrreuqec
KOro yqera; 

BO-BTOpbiX, HMeeT B OCHOBHOM $HHaHCOBYIO npnpo.D:y; 
B-TpeTbHX, npeJJ:Ha3Ha'leH B TOM 'IHCJie H )lJIH ocyUJ,eCTBJieHHH $yHKUHi1 

OUeHKH H KOHTpOJIH; 
B-'leTBepTbiX, HBJlHeTCH KOH$H,neHU:HaJibHbiM, T.e. erO pe3yJlbTaTbi He llpe,ll,

Ha3Ha'leHbl )lJIH JIHU, He yqaCTBYIOW:HX B TeKyUJ,eM ynpasrreHHH )l,eHTeJibHOC
TbiO .npe.nnpHHTHH. 

3. KaK cne.D:yer H3 nornKH o6oco6neuuH auaniJTH'leCKHX IIpou;eJJ:yp, aua
JIII3 a cHcTeMe ynpasneuqecKoro yqera (ycJiosuo ero MOlKHO uaJsaTb BHympu
tjJupMeHHbiM, BHympunpou36o0cmBeHHbiM, HJIH 6HympeHHWI1, aHaJIU30M) Tpynuo

<j:lopMaJIH3yeM, noct<OJihKY ero conepJKauue onpenenHeTCH MHOrHMH ¢taKTopa
MH: CUeU:H$HKOfi AeHTeJibHOCTH $HpMbl H ypOBHeM ee ,nnsepcH$HKaUHH, 
orpaCJieBbiMH oco6euuOCTHMH 6H3Heca, cucreMoii: opraHH3aUHH ynpasneuqec
Koro yqera, KOHKperuhiMH 3anpocaMH ynpaBJieuqecKoro IIepcouana, npnu

uunaMH opraHH3aQHH BHyTpH$HpMeHHblX HH$OpMaUIIOHHbiX OOTOKOB H T.O. 
4. B omnque or auanu;m a cucreMe ynpasneuqecKoro yqera $HHaHCOBhiii 

auann3 (a nanhueiirneM Mbi 6yneM nuorna noJII>30BaTbCH cnuouuMOM ~~6Heumuii 
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aHaJIU1»), llOHHMaeMblll B WHpOKOM CMbiCJie K3K llpoUecc {{HHTeprrpeT3UHH HH~ 

¢opMaUHH ¢uuaucosoro xapru<Tepa c u:e.n:LIO ou;euKH cocroxum1 n nepcneK
THB pa3BHTHR cflupMbJ)) [Rees, C. XV], Hepe;:J;KO o6ocofimleTCK B OTHOCHTeJibHO 

caMOCTOHTenbuoe uanpaBneuue. OrJIH'IHe Q_)uuaucosoro aua.rrHTnKa oT sayr
peuuero 3HaJIHTHKa B OOHHM3HHH npe.D:CT3BHTeJieit 3HrJIO-aMepUK3HCKOfi WIW

Jlbl 33KJU0t{3eTCH B cne.D:yJOW:eM: 

suyrpeuuuH auanuTHK (uaJBaHHe ycnoauoe)- :no, KaK npaouno, 6yxran
rep-cneuuaniiCT no yrrpaaneuqecKoMy yqery, HMeiOw:uH ,n:ocryn K .~~:auublM, 
KOHciJHJJ:eHU:Ha.JibHhlM 00 OTHOllleHUIO K BHelllHUM II01Ib30BaTeJHIM, H llOTOMy 

HMeiOI..UHii BOJMO)I(HOCTb BblllOJIHHTb HeCTaHJJ;3PTHbie 3HaJIHTH<JeCKHe npoue

AYPM, r.e. m6Ko pearnpoaaTb ua 3anpocbr Mene.n:)Kepos; 
Q:muaHCOBblH 3HaJIHTHK - 3TO mo6oH llOJib30BaTeJib o6rn;enocrynuoH HH~ 

4lopMaiJ.HH <!IHHaHCOBOfO xapaKTepa 0 HeKOTOpOM X03SIHCTBYJOW:eM cy6oercre. 
B uaweH cTpaue B Te'leune MHornx ,1leCliTHJieTHH oueuKa JJ:eSITeJibHOCTH 

npennpHS!THJI ocyw:ecTBJIAAaCb C nOMOW:biO TaK Ha3biBaeMbiX OCHOBHbiX noxa~ 
3areneH X03JitiCTBeHHOi1: JJ:e.IITe.JibHOCTH - Bblpy'IKH OT peaJIH3aLUIH H npH6bi
JIH (yCJIOBHO). 8 yCJIOBHS!X .llOMHHaHTbl sepTHKaJibHbiX CBJI3eii: no KaJK.IlOMY 

npennpHJITIIJO ycmuaBJIHBMHCb nJiaHOBbie 3a;::J;aHHJI no JTHM n PJUJ:Y npyrnx 
noKa3aTeneH. AnMH3 qarn;e scero CBO.IlHJICJI K pacqe-ry OTKJioueunH <ilaiCTH
qecxux 3Ha'leuuii: oT nJiaHOBbiX. TeM ue Meuee cyw:ecrsoBMO uan})iumeuHe
((AH8JIH3 X03Jiti:CTBeHHOti: JJ:eJITeJibHOCTH)}, B paMKaX KOTOporo pa3pa6aTbiBa~ 

JIHCb <ilopMMbHbie MeTO.IlHKH aHa.JIH3a (B OCHOBHOM, perpocneKTHBHOfO). 
BJIHSIHHe aHfJIO-aMepHKaHCKOti: WKOJibl B KOHTeKCTe 06rn;eMHp0BbiX Ten~ 

,1leHLUiti: B o6nacru 6yxrMTepcxoro yqe-ra u <llnnaucos s nocnenuue ronbl cra

HOBHTCH BCe 60Jiee 3HalJHMbiM. 0TlJaCTH JTHM 06'bHCHHlOTCH H3MeHeHHH B TIO.Il~ 
xonax K yqecy, auanu3y u ynpaBJieumo 4lnuaucaMH B uarneH cTpaue. llo)J.Xo

.!lbl K crpyKTypuposaunJO H aanonueun10 MeTO.D:HK auarru3a X03Hii:CTseuuoH 
ne.!ITeJibHOCTH see B 6oJibweii creneun Ha'IHHaJOT xoppecnounnposaTb c Bbi
rneH3JIOJKeHHbiMH. 3ToT npouecc ew:e ue 3aKOH'Ien; KpaTKaH xapa~~:repucrn~~:a 
ero JIOfHKH H .llHHaMHKH paCCMOTpeua B CJie,ttyJOlll,llX pa3,1lenax .~taHHOH rJiaBbl. 

6.2. 
CoAeplK&HMe M npOI.I8AYPbl 

KOMnneKcHoro aHanM3a 
~MHaHcoao-xo3HHCTB8HHOH AeHTenbHOCTM 

1-bsecTHbi uecKOJibKO nonxo,1lOB K cTpyKTypuposaumo aHMHTH'IecKnx 
npouenyp B oTuorneuuu ueKoToporo o61.eKTa au8Jiu3a. rnasuoe 3.n.ecb - yHc

HHTb auaJmTnKy, 'ITO "'e ou co6upae-rcH .n:enaTb n noCTH'Ib B xone auann3a. 
llpe.n:craBbTe ce6e, 'ITO nepen saMn nocTasneua Ja,naqa npoauann3nposaTb 
JqxfleKTHBHOCTb pa60Tbl KOHKpeTHOfO npe.n.npHSITHH. ,[(a)l(e OT6op KpHTepneB 

OUeHKH y:JKe He OlfeBH,L:{eH, JlOCKOJibKY JlOKa3aTeJieti: JQ:lcl>eKTHBHOCTH MHOfO, .Ita 
H TeH.JleHLUIH HX MOf)'T 6biTb pa3HOHanpaBJieHHbiMH. ,[(Mee B03HHKaiOT BOll-
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pOChl B OTHOWeHHH HH<flopMaUHOHHOrO o6ecneqeHHH paClJeTHbiX ITOKa3aTe

neil, BpeMeHHOrO HHTepaana, COITOCTaBHMOCTH ,!1;3HHbiX H T .IT. fiOCKOJibKY Bee 

JKe rJ13BHbiM <flaKTOpOM )l)IH 3HaJIHTHKa HBJIHeTCH HaJIH'IHe HH<flopMaU,HOHHhlX 

pecypcoa, uau6onee pacnpocrpaneno no.IJ;paJ,a:enenne aHaJIH3a ua anewuuH u 

anyTpeHHHH. B paMKax (anenmero) <Pnuancoaoro ananuJa, KaK npaauno, ue

CJIO)KHO BbUWJIHTb npou;e.n,ypbi, OTHOCHW:HeC.SI K 06beKTY aHaJIH3a H HH$op

Ma.lUIOHHO o6ecneqeHHhle ,!J;OCfYITHOif OT'IeTHOCTbiO. HanpnMep, KOMnJieKCHbliJ: 

anann3 6yAeT BKJIIO'-taTb auannTuqecKne npoue.IJ;ypbi, ynopHA04eHHbie, a qac

THOCTH, no pa3.o:enaM 6ananca, ananH3 HMym:ecraeunoro noreuu;Hana rrpe.o:

npmrrnH - npoue.n,ypbr, onpeAeJUieMbre nornKoH nocTpoeHHH aKTHBa 6anan

ca, H T.Jl:. EcnH pe4b HD:eT 0 BHyTpH¢lllpMeHHOM aHaJIH3e, TO, K3K rrpaBlUIO, 

6epeTCH COOTBeTCTBYIOIUaH MeTO,!J;HKa BHewuerO auamf3a H ,!J;OflOJIHHeTCH npo

u,eJJ;ypaMH, HHQlOpM3UHOHHO o6ecneqeHHbiMH BHyTpeHHei1 OT'IeTHOCTbiQ, .O:aH

HbiMH oneparusuoro H 6yxrrunepcKoro yqera. HanpnMep, o.uno:H. H3 KJIJO'Ie

BbiX xapaKTepHCTHK MaTepHaJibHO-TeXHHlJeCKOiJ: 6a3bl npe.n:npHHTHSI HBJISIIQT

C.SI .rt,3HHble 0 B03p3CTHOM COCTaBe o6opy.O:OB3HHH. 3THX JJ:3HHbiX HeT B 

OT'IeTHOCTH, HO .LI,JIH BHyTpeHHero 3HaJIHTHKa OHH .UOCT)'flHbl flO JlaHHbiM aua

JIHTH<IecKoro yqera. fpynm:~poaKa aKTHBOB no B03pacruoMy cocraay, pacqer 

cpe,n;uero B03pacTa 6a3oaoro o6opy.noaaHHH u npe.o:cTaBJIHIOT co6oi1 .n:onon

HHTeJibHYIO aHaJIHTW{ecKyiO npoue.n,ypy, B03MO)KHYIO JIHWb B paMK3X BHYT

peHHero auanH3a. 

HeCJIO)KHO cQlopMyJIHpOBaTb no.o:o6uy10 JIOrHKY npou;e_uyp B OTHOWeHHH 

mo6or0 06beKT3 auaJIH3a: Ce6ecTOHMOCTH, QlHH3HCOBbiX 3KTHBOB, ITpDH3BO.IJ;

CTBeHHbiX 3anaCOB, KpeJI.HTOpOB H T.n. 

Eme OJlHH no.n,xo.o: K CTpYKTYPifPOBaHHIO amUIHTH'IecKHX npoueeyp a nocne

lUIHe rO.O:hl nponaraHJlHpyeTCH MOCKOBCKOiJ: WKOJIOi.f. aHaJIHTHKOB IIO.IJ; p)'KOBOA

CTBOM npo<fleccopa A. ,a:. lllepeMera. 3TOT no.n,xo.n: <flopMaJibHO 6a3upyercH ua 

flOJI)"'HBWei.f. ,UOCTaTOlJHoe pacnpocrpaHeHHe aurno-aMepHKaHCKOiJ: MeTO,UOJIOrHH 

6yxra.nrepcKoro yqe-ra, no)lpa3yMeaaromeH ero .n,eneune ua ynpaBJieuqecKnH u 

$HHaHCOBhli1 Y4eTbl. npe,!I,riaraeMaH MOCKOBCKHMH yqeHbiMH CXeMa 3HaJIH3a X0-

351fi:CfBeHHOi1 .neHTeJibHOCTH npe.nnpmrmH npe.ncraBJiena na puc. 6.1 (.nocraTo'llio 

nOJipo6noe ee o6ocnoaatme MO)KHO naifrn, nanpnMep, a [lllepeMeT, Herarnea]). 

HecnmKHO JaMeniTb, 'ITO npnae)l,eHHbiH no.o:xo.o: K crpyKTypnpoaaumo 

aHaJIHTH<teCKHX npoue.o:yp npe.ncraBJIHeT co6oH nonhiTKY pacwnpHTb cxeMy 

Tpa;:J:HUHOHHOTO 3HaJIH3a X03HiJ:CTBeHHOif )leHTeJibHOCTH, HlffeHCHBHO J.lCITOJib-

30BaBlliYIOCH B Halllei.f. CTpaue B fO.JJ:bl U:eHTpamt30BaHHO ITJiaHHpyeMOif 3KOHO

MHKH (eM,, HanpHMep, [PycaK}), nyTeM BKJIIOlJeHHH B Hee OT)leJibHbiX 3JieMeH

TOB HOBbiX BH)l:OB .zt.eHTeJibHOCTH HJIH 061>eKTOB aHaJIH33 (6H3Hec-ITJiaHHpOB3-

HHe, MapKeTHHr, <flHHaHCOBble aKTHBbi, KaiTHTaJI H Jl:p.). EeJyCJIOBHO, TaKoif 

BapHaHT BllOJIHe B03MO)KeH, BMeCTe C TeM npHBe.JJ:eHHaH Ha puc. 6.1 CXeMa C 

HeH36e)KH0CTbiO Bb13biBaeT pll;:t .rt,HCKYCCHOHHhiX MOMeHTOB; cQlopMyJIHpyeM 

HeKOTOpbie H3 HHX. 

Bo-nepBbiX, npstMoe JaHMCTBOBaHue norHKH .o:eneHHH yqera Ha .o:ae BeTBH 

H nepeHOC ee B CHCTeMy aHaJJH33 ¢lHH3HCOBO-X03HilCTBeHHOif .U:eHTeJibHOCTH 
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AHamta xoa~AcreeHHoA 
A9SHeJlbHOCT\II 

I YnpaeneHYeCKI-111 4>1-1H8HCOBbiVI 

aHa.mta 8H8fil-13 

I 
8Hyrplt1X03s:lftCTBBHHbll1 BHyrpi!IX03fl&iiCTB9HHbiA BHewHllliii 

npm13BOACTB9HHbiA Q:lLr1H8HCOBbliii cf:li·'IH8HCOBbll1 

8Ha11H3 8HaJWI3 8H811113 

AHam1a o6ocHoeaH~t~s=~ "' 
-

AHam1a a6contoTHbiX r-r- pean11aau,1-11t1 6113Hec-nnaHoe r- noKaaareneA npl16bml-1 

AHanl-13 CJ.1CTBMbl AHanl-13 OTHOCI.-HBilbHbiX 
f- M8pKBTlt1Hf8 f- - noKa:xnenei/1 f-

peHra6enbHocTl!l 

KOMMBKCHbiA AH8JWI3 11111KBIIIAHOCTIII, 

f-
3KOHOMIIIYBCKI·U1 8H8.nl-13 

f- nnare~ecnoco6HOCTI-1 
a¢l¢BKTIIIBHOCTitl X03fli1CT- -

Ill Q>11H8HCOBOVI f-
BBHHOVI ABSITBI1bHOCTH YCTOiii41ttBOCTitl 

l• 
i 

AH8111•13 TBXHI'IKO-opraHI-138-
AHam1a lt1cnonbaoeaHI'Ifl 

- co6cTeeHHOro Kamnana f-r- LtLrtOHHOro ypoeHfl 1t1 APYrt.1X r-
yCilOBltlail npo1!13BOACTB8 

Attamt3 lt1C110Ilb30B8HIIISI 
-

38BMHbiX cpe.QCTB r-
AH8111!13 I!IC110Ilb3088HIIIS'I 

- npOIII3BQACTB9HH~X r- PeHmHroeas:~ otteHKa 
pecypcoe -

npe,o.np111SHIIIH-3MIIIT9HTOB f-

----4 AHa111113 o6DeMa npOAY~"" ~ 

AHarJLr13 83aiiiMOCBSI3111 

- ce69CTOIIIMOCTIII, 06beMa r-
npQAYKltllllll 111 np1116bl1llll 

Puc. 6.1. CxeMa aHa.JIH3a X03.11il:CTBeHHoH ,ueJITeJibHOCTH 
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npe.n:npunm1 6e3 ua.n.rre)l(aruero o6ocuosaHHH .n:ane1w ue 6eccnopubi. EcJJH 

\flHH3HCOBblif 3H3JIH3 KaK OTHOCHTeJlbHO C3MOCTOS!TeJlbHOe HanpasJieHHe C 

onpeJl,eJieHHbiMH sapuau;uHMH s TpaKTOBKe co.n:ep)l(aTeJibHoro ero uanonue

HHH B aHrn0-3MepHK3HCKOif HayKe H npaKTHKe .n:eifCTBHTeJibHO cyruecrsyer, TO 

T3KOro llOHJI.THJI., 1<31< «ynpaBJieH<JeCKHif 3HMH3;; HeT H B llOMHHe. no3TOMy 

npe.JJ:CT3BJIJI.eTCJI. nO MeHbllleif Mepe CTpaHHbiM, 'ITO B CTpauax, HCllOBe.D:)'lOIUHX 

aurno-aMepuKaHcKylO MO.LJ:enb 6yxranTepcKoro y<JeTa, .n:o cux nop ue .noeyMa

JIHCb .D:O ynpasJieH<JeCKOI'O 3HMH3a, a see npo6JieMhl MHKp03KOHOMH<JeCKOI'O 

3Ha.JIH33 B npHJIO)I(eHHH K npe.n:npHHTHlO COCpe,!l:OTO'IliJlH B p3MK3X ynpaBJieH

<JecKOI'O yqera H lfluuaucosoro MeueJl,)I(MeuTa. 

Bo-sTophlx, no)l.pa3.n:eneuue 6yxranTepcKoro y<IeTa ua ¢muaucosbtil u yn

paBJieH<JecKHH HBJIHeTCH .nocraTO'IHO ucKyccrseHHbiM u ue6eccnopubiM. B Toil 

JKe repMaHHH - crpaue, He MeHee pa3BHTOH, <JeM ClliA HJIH BeJIHK06puTa

HHH,- npu,n:ep)I(HB310TCJI. HHOif Yp3KTOBKH THIIOB 6yxraJITepcKOI'O Y<JeTa, OJia

HHpOB3HHJI., ynpasJieHHJI. QmuaucaMH. 

B-rpeTbux, nOHHTHSI «\fluuaucoBhtif}} u «ynpasneu<JeCKHif}} c o<Jesu.n:uoc

TblO OTHOCJI.TCJI. K npHHU:HllHaJibHO pa3JIH"'HblM BH)],3M rpynnnpoBim. H OOTOMY 

BpH.D: JIH HX MO)I(HO CBO.D:HTb B OJJ:Hy. 8 Ka'leCTBe rpOTeCKHOI'O npHMepa 00)],06-

HOif a6cypll,HOif rpynnupOBKH MO:lKHO npHBeCTH llOllbiTKY pa3,n:eneHHJI. pa6oT

HHKOB HeKOTOporO npe,n:npHHTHJI. H3 )];Be rpynnhl: «TOJICTbie>> H «Jib!Cbie>> -

coseprneuuo O'lesn,n:uo, 'ITO no,n:o6uaH nonhiTKa u 6ecCMbiCJieuua, u uepeanu-

3yeMa. 

8-qersepTbiX, npe.n:craBJIHeTCH ue snonue o6ocuosaHHhiM o6oco6neuHe 

aHaJIHTH<JeCKHX 6JIOKOB - HMeeT MeCTO pa3HODOpHll,KOBOCTb 6JIOKOB (HanpH

Mep, «KOMDJieKCHhlif 3KOHOMH<JeCKHif 3HaJIH33 3\flQ:leKTHBHOCTH X03JI.ti:CTBeH

HOti: .ne.S!TeJihHOCTH}} H «AH3JIH3 o6'beMa npO.!J.YKUHW}) HJIH cse,n:eHHe B O,D:HH 

61101< TaKHX npHHUHflHaJibHO p33JIH'IaiOIUHXCSI K3TeropHif, K3K JIHKBH,D:HOCTb H 

ruraTe:lKecnoco6uocrh, c o.nuoti: CTopoubl, u Q:luuaucosaH ycroti:<JHBOCTh, c n;py

roti:. Donee Toro, soo6rue ue cQ:lopMynuposaHbi npuuuunhi o6oco6neuuH aua

JlHTH<JeCKHX 6JIOKOB, 'ITO npHBOJJ:HT K eCTecTBeHHOMY BOIIpocy - a He 336blTbl 

JlH B YK333HHOti: CXeMe HeKOTOpb!e 3H3'1HMhie pa3)J;enbl 3HaJIHTH<JecKOti: pa6o

Tbl. 8 '13CTHOCTH, B CXeMe Bbi)J;eJieH 6JIOK «AHaJIH3 CHCTeMbl MapKeTHHra>>, T.e. 

o6oco6JieHbl 3H3JIHTH'IecKHe npou;e;J;ypbl, CBSI33HHble C CHCTeMOif C6biT3 npO

.UYKUHH npe.n,npHS!THJI., HO T0f)J;3 JIOI'H'IHO 6bffi0 6bl o60C06HTb H He MeHee 83)1(

Hble npoueeyphi auanu3a cucreMbi nOCTynneHHH CblpbH u MaTepuanos. 

He Bbl3blB3eT COMHeHHSI TOT QlaKT, 'ITO B npHHU,HUe B03MO)!{H0 pa3JIH"'HOe 

060CHOB3HHe llO,D:XO.[(OB K 3HaJIH3Y Q:lHH3HCOBO~X03JI.llCTBeHHOll )J;eJI.TeJibHOC~ 

TH, npH<ieM Jll060ii: 113 TaKHX llO)],XO)J;OB 6y)l.eT He CB060)J;eH OT He)J;OCT3TKOB, a 

3H3'1HT, H 060CHOB3HHOif KpHTHKH. cllopMyllHPY"- OCHOBHhie HanpasJieHHJI. Q:lu~ 

H3HCOBO·X03JI.ifCTBeHHOti: )J;eSITeJlbHOCTH npeJlnpHHTH~, Mbl 6y)J;eM npu.nep:lKH

BaThCJI. HeKOTOpb!X nOcTyJiaTOB, ll03BOJI»lOIUHX ;J;aTb JIOrHlfeCKOe 060CHOBa

HHe H CHCTeMaTH33I..J;HlO )];3HHbiX HanpasJieHHif. 

DoCTynaT I. KaiK.noe npe,n:npuHTue paccMaTpnsaeTCH KaK caMoCTO.IITeJih

Hb!H HMyl.l.{eCTBeHHhlif KOMnJieKC, KOTOpblii MO:lKeT 6biTb oxapaKTepH30B3H C 
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II03HUHH HMelOw,eroC.II y HerO 3KOHOMH'iecKoro IIOTeHUHaJia, IIOHHMaeMoro 

KaK COBOKYIIHOCTb pecypC06 (MaTepHa.JibHbiX, TJ>Y.1lOBbiX H ij)HHaHCOBblX) H 06Jl-

3ame!lbCffl8 (B lliHpOKOM CMblcne) IIpe,llllpiUITHJI., <l>UHaHCOBOii MO)],eJihiO, xa

paKTepH3YIOIUefi 3KOHOMH'IeCKHfi ITOTeHUHaJI npennpHJITH.si H peJyJibTaTHB

HOCTb ero HCIIOJib30BaHH.II, .IIBJUieTC.sl ero 6yxraJITepcKa.ll OT'IeTHOCTb. 

Uoc-ryJiaT 2. <flnHaHCOBO-XOJ.sli1cTBeHHaJI .IJ:eJITeJibHOCTb IIOHHMaeTC.II KaK 

uenecoo6pa:maJJ .n;esneJihHOCTh npen:npu.IITH.II, HanpaBJieHHa.ll ua .IIOCTH)KeHne 
UepapXH'ICCKH ynopMO'IeHHOif CHCTeMbl u;eneiJ:, c¢opMyJIHpoBaHHbiX ero BJia
.QenbU3MH, H B COOTBeTCTBHH C rrepBbiM nocrynaTOM npe.D:CTaBJUleT co6oi1 3tfl

cfleKTHBHOe HCIIOJib30BaHHe HMeiOW:erOCH y npe)l,IIpHJITU.II 3KOHOMH'IeCKOrO 

llOTeHUHaJI3. l(enecoo6pa3HOCTb MO)I(eT IIOHHM3TbC.sl K3K B COUHaJILHOM, T3K 

H B 3KOHOMH'ieCKOM 3CTieKT3X, OpH'ieM 3KOHOMH'IecKa.sl JQ:l<l>eKTHBHOCTL B 60JIL· 

lliHHCTBe cnyqaeB paCCM3'TpHB3eTC.sl K3K )l,OMHHHpyiOI.UHif KpHTepnif. 

flocryJiaT 3. OueHKa ueJiecoo6pa3HOCTH H 3¢KlleKTHBHocru ¢lHHaHcoBo·xo· 

JmJCTBeHHOif ,lle.IITeJibHOCTH MO)I(eT 6blTb BbiiiOJIHeHa B paMKaX p33JIH'iHLIX BH· 

.!lOB 3HaJIH3a, OCHOBHLIMH H3 KOTOpbiX JIMJIIOTCJI: (a) KOMDJieKCHbrlf 3HaJIH3 (.!Ie

HTeJILHOCTb npe,lliipH.IITHJI OUeHtlB3eTC.sl C pa3JIH'iHbiX CTOpoH B 3aBHCHMOCTH OT 

u;eJiesoH Q:lyuKUH» s paMKax o6ocuosaum1 peweHHH oneparnsuoro, TaKTHliec· 

Koro HIHJIH crparern'iecKoro xapaKTepa); (6) reMarnqecKuH auamo (ou:euHBa· 

IOTCJI OT.lleJILHbie Blf..!J;hi pecypcos, TexuonorwiecKoro npouecca, oTuorneunH c 

KOHTpareHTaMH, CHCCeMLI c6biT3, OpraHH'JaUHOHHO TeXHH'IeCKOCO ypOBH.sl HT.U.). 

llocryJiaT 4. C U03HUHH KOJIH'iecTBeHHOif OUeHKH H CHCTeM3TH33UHH 3H3· 

JIHTlflJecKHX npou,en:yp Q:lHH3HCOBO·X03HifCTBeHH3.sl ,lleHTeJihHOCTb MO)I(eT 6h1Tb 

OXapaKTepH30BaHa TpeMJI 833HMOCBJI33HHbiMH 6JIOK3MH: 

«Pecypcbi» :::::} «fipOH3BO,llCCBeHHO·TeXHOJIOrH'iecKHif 

rrpouecc» :::::;. «PeJyJILTan>. 

DocryJiaT 5. nro6oU BILil: pecypcos cne.nyeT auannJnposaTh no TpeM ua· 

npasneHHSIM; (a) HaJIH'iHe H COCTOSIHHe; (6) npHBJieqeuue H BLI6LITHe, T.e . .ll:BH· 

)l(eHHe; (B) 3Q:lQ:leKTHBHOCfb HCUOJIL3083HHJI. , r·e:: '· 

DocryJiaT 6. IlpouJson:crseuuo·rexuonoruqecKuil npouecc TpaKTyerc.s~ KaK 

npou:ecc UOJiy'ieHH.II COTOBOif npO.!IYKUHH (TOBapoB, ycnyr) H ee peanH33UHH. 

C UOJHUHH KOJIH'iecrBeHHOif OUeHKH OCHOBH3JI UeJIL B 3TOM aHanHTH'ieCKOM 

6noKe - o6ecneqeuue ~Q:leKTHBHOCTH pacxon:os n JaTpaT B paJJIH'iHLIX pa3· 

pe3aX (no BH,ll3M pecypcoB, THII3M npO.IlYKUHH, TeXHOJIOCH'ieCKHM JIHHHHM, 

UeHTpaM OTBeTCTBeHHOCTH H T.U.). 

DocTyJiaT 7. PeJyJILTaT Q:lnuaucoso-xoJHifCTBenuoH n:eJITeJILHOCTH MO)I(eT 

6biTb ou;eHeH CHCTeMOU KpHTepHeB, COCTOJILUeif B 06LUeM CJiyqae H3 IIOK333Te· 

neil: B HaTypanLHblX H CTOHMOCTHbiX HJMepHTeJUlX H CT3THCTHK: 3~3HHLIH TeMn 

paCTa, ,llOJIJI pbiHKa, o6t.eM npOH3BO)l,CCBa B H3TypaJibHhlX e)l.HHHU3X 11 B )l.e· 

He)f(HOH OQeHKe, IIOKa33TeJIH ¢lnHaHCOBblX pe3yJILT3TOB, IIOKa33TeJIH Q:lnHaH· 

COBOCO COCTOJIHHJI. 

flocryJiaT 8. AuaJIHTuqecKoe o6ocuosaHue u oueuKa pecypcos, rrpouecca u 

pe3yJILTaTa MOryr 6b1Tb BLIIIOJIHeHLI B paMKax suyrpeuuero HJIH suewuero aHa· 
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moa. fa3JIH'IHe Me:lK,n:y HHMH npe.n:onpe,n:eJUieTC~ 'leTblpbM~ OCHOBHbiMH ¢aKTO· 

paMH: (a) I'OpH30HT HCUOJib30B3HH~ pe3yJibT3TOB 3HaJIH3a; (6) BH.ll: )lOCTYDHOii 

HH<j>opM3U:HOHHOi:f 6a3hl; (a) B03M0)1(HOCTb yuH¢HK3U:HH H ¢opMaJIH3aUlUI aHa

JIHTH'IecKHX aJlfOpHTMOB; (r) KOH¢H,L:J:eHUHaJlbHOCTb pe3yJibTaTOB aHaJIH33. 

DocryJiaT 9. B cucreMe suyTpeuuero aaamna npuopHTeT HMeiOT HaTypanb

HO·CTOHMOCTHhle DOKa3aTeJIH, xapaKTepH3ytoUU:te 3¢¢eKTHBHOCTb paCXO.Il:OB 

H 33TpaT. Pe3yJibT3Tbl 3HaJIH3a He ~BJI~IOTC~ o6me,n:OCTYDHbiMH H HCUOJib3Y· 

lOTCH B OCHOBHOM WIH OUTHMH33UHH TeKyiUeii ,n:eHTeJibHOCTH. McnOJIHHTeJIH H 

nonbJOBaTeJIH auan:nJa - pa60THHKH n:auuoro npe.unpHHTHJI.. Onpe.ueneuuaa 

YHH¢HK3UHJI. H ¢opMaJIH33UH~ 3HaJIHTH'IecKHX anropHTMOB B03MO)I(Ha JIHWb 

B paMKaX npe.unpHUIDI. 

flocryJiaT 10. B CHCTeMe BHeWHero aHaJIH3a npuopHTeT OTJJ:aeTC~ CTOHMO· 

CTHbiM UOKa3aTeJIHM, UOCTpOeHHbiM Ha .ll:OCTYDHOil: HH¢opMaUHOHHOii 6a3e, 

T.e. ny6JIH'IHOil: OT'IeTHOCTH, .!J:3HHbiX HH$OpM3UHOHHO-aHaJIHTH'IeCKHX 

areuTCTB, 6np:lK, npeCCbJ n AP· PeJynbTaTbi auanuJa He HBJI~IOTCJI. Kou<i_)n,n:eu

UHaJibHbiMH H HCUOJib3YIOTC~ .ll:JIH npHHHTH~ peweHHii, HMeiOJ..UHX T3KTH'IecKOe 

u crpaTeruqecKoe JHa'leHne. McnonHnTenu u nonbJOBaTenn aHannJa - nro-

6hle JIHQa, 33HHTepeCOBaHHhle B JJ;eHTeJibHOCTH Jl:3HHOfO npen:npH~THH. llpe

Jl:OUpe,n:eneHHOCTb ~,n:pa HH¢opM3UHOHHOiJ: 6a3bl, a TIO OTKpbiTaH 6yxranTepc

Ka~ OT'IeTHOCTb, UOJBOJI~eT B H3BeCTHOiJ: CTeUeHH YHH$HUHpOB3Tb H ¢JopMa

JIH30B3Tb anropHTMbi auannJa. 

OaJnpyacb ua npuse,n:eHHbiX nocrynaTax, Mo.n:enb KOMnneKcuoro auanuJa 

cfmHaHCOBO·X03~i:fCTBeHHOi1 Jl:eHTeJibHOCTH npe.!UlpH~TIDI MO:lKHO npeJlCTaBHTb, 

uanpHMep, c.rren:yiOilU:IM o6pa30M (puc. 6.2). 
llpeiK)le BCefO OTMeTHM, 'ITO npHBen:eHHaH CXeMa npHJIO)I(HMa KaK K BH)'T· 

pHDpOHJBO.D:CTBeHHOMy, TaK H K ¢nHaHCOBOMY aHaJIH33M. ,lJ,eiiCTBHTeJibHO, 

u.n;eHTH¢uunposaHHbie BbiWe 6aJOBbie o6DeKTbi auaJin3a - pecypCbi, npouecc, 

pe3yJibT3Thl - B TOM HJIH HHOM acneKTe MOfYT 6b!Tb paCCMOTpeHbl JIH60 B 

paMKax OMoro, nu6o s paMKax Apyroro auamna; pa31IH'IHe- nnrnb a aKueH

Tax. B 3TOM CMbiCJie HeB03M0)1(H0 nposeCTH :lKeCTKOe pa3rpaHH'IeHHe Me)l()].y 

.ll:3HHbiMH BH.ll:3MH 3HaJIH3a HH DO O)lHOMY napaMerpy: 06'beKT, HH¢0pM3UH

OHHa~ 6aJa, HCUOJib3YeMbiil: MaTeMaTH'IeCKHii annapaT, BpeMeHHOii acneKT H 

n:p.; TO'IHee rosopa, JII06a~ nonbiTKa crporo pa3rpaHI1'-tlfTb sHytpHnpOHJso.u

crseHHbJii: II cj>HH3HCOBbiJ:i: 3HaJIH3bl ;::J;OCT3TO'IHO yCJIOBH3. 

llo3TOMY JIHillb yc.rrosHo MO)I(HO yTsepiK,Uan., 'ITO: 

6JIOK «AHanH3 DpDH3BOJl:CTBeHHO-TeXHOJIOflfllecKOI'O npouecca}} HMeeT OTHO

CHTeJibHO 60JibWee THfOTeHHe K CHCTeMe BH)'TflHUpDH3BO;::J;CTBeHHOI'O 3HaJIH3a; 

6JIOK «AHaJIH3 pe3yJibT3TOB cj>HHaHCOBO·X03HJ:i:CTBeHHOi1 ;::J;e~TeJibHOCTm> B 

uau6onee JasepweuHOM sn.n:e uaxo,n:nT csoe Bb!pa)l(emie B cncreMe <i_)uuauco

soro aHaJin3a; 

6JIOK «AHaJIH3 pecypcoB H 3cj>¢leKTIIBHOCTH HX HCUOJib30B3Hll~)} B paBHOi1 

Mepe peanH3YeTCSI KaK BO BHyTpHDpOH3BO.!J:CTBeHHOM, TaK H B cj>HH3HCOBOM 

auaJIHJax. 

llpnse,n:eM KpaTKyiO xapaKTepHCTHKY Bbl.ll:eJieHHbiX 6JIOKOB. 
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Pecypcbl. B uayquoH JJHTepaType cymecrayiOT pa31IH'iHhie no,D;XOJJ.hl K o6o

co6neHHIO BH,D;OB pecypCOB; O,D;Ha lt3 T3KHX KJJ3CCHij)HK3UHii npe,D;OOJiaraeT 

BhUJ:eJieHHe 'leTblpeX BH,D;OB: 3eMJJH, KallHTaJJ, Tpy,D;, npe,D;OpliHM'IHBOCTb. C 00-

3HUHH B03MOiKHOCTH H peaJihHOCTH KOJlH'IeCTBeHHOH OUeHKH ,D;OCTaTOlJHO pac

npocrpaueua ,D;pyraH KJiaccuQ>uKaUHH: MaTepua.rrbHbie, ij)HHaHCOBbJe u Tpy,D;o

BbJe pecypchr. C ll03HUHH OUeHKH pe<:ypcuoro llOTeHUHa.Tia npe,nnpHHTHH KaK 

COOC06HOCTH BblllOJJHHTb npe,D;yCMOl'peHHhlH TeXHOJJOrH'IeCKHH npOUe<:C H re

HepupoaaTb Tpe6yeMble pe3yJJhT3Thl y,n06HO llO,D;pa3,D;eJJHTh BCIO COBOKYllHOCTh 

pecypcoa Ha TPH rpynnhi: (a) MaTepHaJihHO-TexuuqecKrut 6aJa (.nonrocpo'IHble 

pecypchl, o6ycnoaneHHhJe cyll.UIOCThiO TexuonornqecKoro npouecca), o6opoT

Hhie 3KTHBhl (aKTHBhl, 06e<:ne'IHB310ll{He BhinOJJHeHHe TeXHOJIOJ'Hl{eCKOrO npo

uecca) u TPY,D;OBhJe pecypchL l1MeHHO TIH TP" BH,D;a pecypcoa, o6be,D;HHHSJCh B 

npOH3B0JlCTBeHHO-TCXHOJIOrH'IeCKOM npouecce, o6ecnelJHBaiOT J{OCTH)!(eHHe 

Ja.QaHHhiX UeJICBhiX yCTaHOBOK. 

Pecypcbl ,D;ayx nepBbiX rpynn npencraaneHhi a 6anauce, T .e. HMeJOT O,D;Ho-

3Ha'IHYIO CTOHMOCTHYIO OUeHKy. Tpy,llOBblC pecypchl B 6yxranrepCKOH OT'IeT· 

HOCTH He npenCTaBJieHbl (ecnH He C'IHT3Th paCXO,llOB H 3a.ll0JI)!(CHHOCTH flO 3a

pa60THOll OJiaTe, KOTOpble HBJIHIOTCH 06'beKTaMll ynpaBJICH'IecKoro Y'ICTa H 

suyTpeuHero auanuJa). 

MaTepnanhHO-TeXHH'ICCKaSJ 6a3a npencTaBJISJeT co6oH nurnh qacTh axTH

aos npennpHHTH.SJ, onuaKo JTO uau6onee JHa'IHMa.SJ 'laCTh, onpenemiiOW:a», a 

qacruocTu, oTpacneayro npuuanne)!(HOCTh .QaHHoro npennpHSITHH " onpene

neHHYIO CllOC06HOCTh reuepHpOBaTh Bhlpy'IKY H npH6bJJih B Tpe6yeMhJX 06be

MaX. KaK OTMelJa.rrocb Bhlrne, pecypchJ cnenyeT auanHJHpoaaTh no TpeM oc

HOBHhiM HanpaaneHHSIM: (a) HaJJH'IHe H COCTOSIHHe; (6) llpHBJJe'leHHe H BbJ6bl

THe; (B) Jlj>cjleKTHBHOCTh HCllOJlh30BaHHSI. )l.eTaJibHhllf aHaJIH3 MOiKeT 6hJTh 

BhffiOJIHeH TOJihKO B paMKaX BHyrpeuHero auaJJH3a. B lJaCTHOCTH, flO BHeo6o

poTHbiM 3KTHBaM MOiKHO OUeHHB3Th (B HaTypaJJbHhlX H CTOHMOCTHhiX llOKaJa

TeJJSIX) llOCTyrureHHe H BbJ6biTHe OCHOBHhlX cpe,n:CTB B UeJIOM, flO BH)l3M, nO 

no,D;paJ,n:eneHH»M, aoJpacruoH cocraa, creneHh ¢«3H'IecKoH u MOpa.rrbHOH H3-

uorneuuocTH, ypoaeuh nporpe<:CHBHOCTH o6opy.Qoaauun, ¢oHAOOT.D:a'fy, JHa

'IHMOCTh HeMaTepHaJJhHblX aKTHBOB flO BH.LJ;aM, COOTBeTCTBHe <f>oH,D;006ecne

LJ.eHHOCTH cpe.QHeOTpacneBbiM HOpMaTHBaM, CMeHHOCTh 06opy,D;OB3HliSI, CTe

neHb JarpyiKeHHOCTH npOH3BOJJ.CTBeHHhiX MOI..UHOCTeii " T .n. CooTBeTCTBYIOI..UHe 

auanHTH'IeCKHe noKaJarenn onHcaHhl B pyKoaoncrsax no craTHCTHKe H JKO

HOMH'JecKoMy aHaJIHJy. 

06opoTHble CpeJlCTBa RBJJSIIOTCSI HC MCHee B3iKHhiM KOMllOHCHTOM TeXHO· 

norH'IecKoro npouecca. CTpyKrypa HX pa3uopo,n:ua, O,D;HaKo c noJHUHH npo

HJBO,D;CTBa OCHOBHOH npO,D;YKUHH HaH6onee CyLIJ;CCTBeHHhl npOH3BO.[{CTBeHHbie 

JanacbL CooTaercrayiOmHe noKaJaTeJIH JJ.OJiiKHhl oTpaiKaTh o6ocuoaauHOCTh 

llJiaHa MaTepHaJJhHO-TeXHH'JeCKOrO CHa6)!(eHHSI; OllTHMaJibHOCTb .QOCTaBKH 33-

nacoa; pHTMH'IHOCTh nocTaBKH Janacoa s ue.rroM, no BH.ll:aM Janacoa H nocraa

W:HKaM; COOTBeTCTBHe BHyTpeHHHM HOpMaTHBaM H Cpe,D;HC01'paCJieBbiM llOKa-

3aTeJIHM no BCJIH'IHHC 3aflaCOB B pa3JIH'IHhiX pa3pe3ax; OUeHKY HeJIHKBH.LJ;OB, 
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uexonos&rx H 3aJie)l(aJI&Ix rosapos; ouem<y .UBH)I(eHHH Janacos c yqeTOM ce~ 
30HHOCTH H ITHKOBhiX uarpy30K; MaTepuaJIOeMKOCTb II .IJ:p. Qu;euKa nenaeTCSl 

KaK B HaT)'paJibHhlX, TaK H B CTOHMOCTHbiX ITOK333TeJUIX. 

Tpy.n;OBble pecypchl OTJIH1-Ia~ OT MaTepHCU1bHblX He06XO)lHMOCTbJO HX 803-

uarpa)l(lleHHK, IT03TOMY HX 3HaJIH3 BbinOJIHHeTCSl ITO t{eTblpeM HanpaBJieHH)IM: 

(a) H!lJIH'IHe H COCfOSlHHe; (6) )lBmKeHue; (B) HCITOJib30BaHHe; (r) CfHM)'JIHpOBa

HHe, CooTBetCTByJOJ.l{He noKaJarerm .nomKHhl xapaxrepmosarh: cocras u crpyK
TYPY pa6ornHKOB; yposeHh o6pa30BaHIDI u KBa.rrucflHKar.um; .c:oniO ynpaMeuqec
Koro nepcouana; TeK)"'ecTh K<LJJ:poB B pa3JIH'IHhiX pa3pe3ax; npoH3BO)lHTeJihHOCTb 

TPYJJ:a B ueJIOM, no KareropiDIM pa60THHKOB u no no)lpa3,!IJ~JieHIDIM; cpe.D.HIOJO 

3apa6ontyiO IDiaT)' B UeJIOM, ITO K3Te10pHHM pa60THHKOB H ITO ITOLI,pa3)leJieHHHM; 

~KTHBHOCTb HCOOJib30BaHHJI pa6oqerO BpeMeuu; TeMllbl HJMeHeHHH cpe,!l;Hell 

33.pa60THOif rui3Thl B CpaBHeHHH C TeMnaMH H3MeHeHIDI Ofu.eMOB npOH3B0.1lCTBa 

H npH6bl.JIH; 3$:lJeKTHBHOCTh CHCTeM nepeno,nrOTOBKH Ka,n:poB H ,np. 

Ou;eHKa paccMoTpeHHbiX ¢aKTopos npouJsoncTsa nomKHa BbmonHJITbCJI 

perynHpHO B paMKax BHyTpeHHero aHaJIHJa H 6aJHpOB3TbCJI Ha .1l3HHbiX one

paTHBHOrO H 6yxranTepCKOrO yqera H BHyTpeuueH OT9eTHOCTH. AHa.JIHJ MO

)l(e'f BblllO.JIHHTbCH ITO Tpa;:J;HUHOHHOif CXeMe: 

ll)leHTH¢HK3UHH ITOK333Teneif H arrropHTMOB HX pacqera; 

onpe.neneuue HH¢opM3UHOHHblX HCT09HHKOB (BH.Jl HH¢opM3UHH); 

onpe,neneHHe HH<IJOpMaUHOHHbiX ITOTOKOB (KTO, KOr,na H KOMy npe,noCTaB-

.JIJieT HCXOl\Hble H pe3y.JibT3THbie .1l3HHbie); 

YCT3HOBJieHHe (no B03MO)l(HOCTH) TeXHH9eCKH llfH.JIH H3Y9HO 060CHOBaH-

HblX HOpM (aHaJIHTH9ecKHX HOpM3TIIBOB, ITJI3HOBbiX 33.1laHHii); 

OUeHKa OTKJIOHeHHif ¢aKTH9eCKHX JH39eHiill: OT HOpMaTHBOB (n.JiaHOB); 

OUeHKa .1lHH3MHKH ITOK333TeJiei1; 

OUeHKa ¢aKTOpOB, Bb13BaBUIHX OTK.JIOHeHHJI OT HOpMaTHBOB H B .IT.HH3MHKe. 

PeJy.JihT3Tbl 3HaJIH33, KaK npaBH.JIO, o¢opMJIJIIOTCJI B BH.Jle COBOKYITHOCTH 

B33HMOCBJI33HHbiX Ta6JJHU, nocne,noBaTeJibHO paCKpblB310IUHX BJIHHHHe TOrO 

HJIH HHOrO ¢aKTopa. 

EeJycnoauo, s paMKax reMarnlfecKoro aHaJllfJa Moryr o6oco6.IDITbCll u noJJ:

aepraTbCll nepHOJJ:H9ecKOi1 OUeHKe HHble BH.llbl pecypcos; B 93CTHOCTH, )l.JIH Kpyn

HbiX npeJJ:npHJITHif oco6y10 3H39HMOCTb HMeeT Opr3HH33UHOHH3JI CTpyKrypa 

ynpaBJieHHll B UeJIOM, ITO ¢YHI<UHOHa.JibHblM H JIHHeiiHbiM ITOJJ:p33)le.JieHHHM. 

UponlBOJJ:CTBeHHO-TexaoJIOmlfecKnii nponecc. BLIIIIe OTMe<tanOCb, <tTO niD-

6oe npeJJ:npHJITHe HMeer JJ:epeso uenei1. 3ua<tHMOCTb ue.rreii: MO)l(eT cywecrseu

uo BapbHpOB3Tb, 0Jl,H3KO B D0.1l3B.JllliOWeM 60JiblllHHCTBe cnyqaeB llOMHHHpy

IOT 3KOHOMHlfecKHe Ue.JIH. J1Hb1MH CJIOB3MH, npennpHJITHe B cpenHeM ,llQ.JI)l(HQ 

pa6oTaTb c npu6bl.JibiO (6e3ycnosuo, cna,n:LI, conposo)I()J;aiOIUHecJI nnaHOBblM 

CHH)l(eHHeM npH6bi.JIH HJIH BpeMeHHbiMH y6biTK3MH, BOJMO)l(Hbl, HO JIHWb B 

KOHTponupyeMoM paJMepe unu a Te'-IeHHe uenpo.nomtmTe.JibHoro speMeHH). 

Upu6Lmb onpene.rrJiercJI KaK npesMweuue noxonos ua.n pacxo.naMu (JaTpaTa

MH). B JJ:aHHOM 6noKe pe<th uner o BbiJI.BJieHHH H oueuKe JH3'-IHMOCTH ¢aKTo

pos: (a) ITOBbiUieHHJI. .UOXOl\OB H (6) CHH)l(eHIUI paCXOJJ:OB. 
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B paMKax perneHHJI nepsoH JMa'lu- notlbltueHue iJoxoiJot1- npoBO.rt:HTCJJ: 

aHMHJ BblnonueuuJJ rmaHOBbiX Ja.o:auuH u JnfHaMHKH npo,D;a»< B paJJIH'lHbiX 

pa3pe3aX; pHTMH\fHOCTb npOH3BO.!lCTBa H npo,D;a)K; ,!lOCTaTOliHOCTb H 3Q_:upeK• 

THBHOCTb ,ll;HBepcH4lHKau;uH npoH3BO,ll;CTBeHHOH ,D;eJITeJibHOCTH; aHaJIH3 34l4leK· 

THBHOCTH D;eHOBOi:t DOJlliTHint; OD;eHKa BJIHJIHHSI pa3JIIPIHbiX <flaKTOpOB ( 4lOH· 

)l;OBOOpy)KeHHOCTb, Jarpy)KeHHOCTb npOH3BO,ll;CTBeHHbiX MOIIJ;HOCTell, CMeH

HOCTb, u;eHOBaJI TIOJIHTHKa, KMpOBbill COCTaB H ,D;p.) Ha H3MeHeHHe BeJIH\fHHbl 

npo,D;ax; ce30HHOCTb npOH3BO.D:CTBa H npo,n:a)K, paC\feT KpHTH\IeCKOfO 06beMa 

npOH3BO.!lCTBa (npo,n:a»<) no Bll)l,aM npOAYKU,mt, DOApa3.!leJieHID!M H T.U. Pe-

3YJibTaTbl aHMH3a o<flopMJUUOTCSI B Bll,lle TpaJJ,HUHOHHbiX aHaJIHTH\fecKHX Ta6-

JIHU, co,n:ep)Kamux DJHlHOBble (6a3HCHble) u <flaKTH'IecKue (o)Ku.u:aeMbie) 3Ha\fe

HHJI 06beMOB npOHJBO)J,CTBa H npO.IJ.a)K H OTKJIOHeHHJI OT HHX B HarypanbHbiX 

H CTOHMOCTHbiX DOKa3aTeJIJIX, a TaK)Ke B npoueHTaX. 

BTopaH 3a,n:aqa - CHUJiceHue pacxoiJOfJ- no.o:pa3yMeBaeT nnauuposaaue 

H JCOHTpOJib Ja HCTIOJJHeHHeM TIJiaHOBbiX 3a)].aHHif DO paCXO)].aM (3arpaTaM), a 

TaK»<e TIOHCK pe3epBOB o60CH06aHHOZO CHH)KeHHJI ce6eCTOHMOCTH npO.IJ.YKD;HH. 

Ce6eCTOHMOCTb npO.Il.YKUHH (pa6oT, ycnyr) npe)].CTaBJTJieT co6o:if CTOHMOCT· 

HYIO OU,eHKY pecypCOB Tipe)].DpHSITHJI, HCTIOJib30BaHHbiX B npoueece npOH3BO)].· 

CTBa H peaJJH3aD;HH )].aHHOif npo,n:yKD;HH. 

Bhtllle 6b1Jla npuseneua o6o6meauaJJ xapaKTepucruKa pecypcaoro o6ecne· 

lJeHHSI npOH3BO)].CTBeHHOif ,n:eSITenhHOCTH, O)].HaKO, KOf)].a pe'ib H,ll.eT 06 OCyi.IJ:e

CTBJieHHH KOHKpeTHOI'O npOH3BO.D:CTBeHHOfO npouecca, 60JiblliYIO 3HaliHMOCTb 

HMeiOT OT)].eJibHbie BH)].bl aKTHBOB, Cpe.ll.CTB, paCXO,ll;OB. Ta.K, ,LVISI H3fOTOBJieHHJI 

HeKOTOporo BH,ll.a npO.Il.YKUHH MO)KHO HCTIOJib30BaTb TY HJIH HHYIO MaTepHaJib

HO·TeXHH\fecK)'lO 6aJy, pa31IH\1Hble Bll)l,bl CblpbSI, MaTepHaJIOB H DOJJy<fla6pHKa

TOB, pa3uoo6pa3Hbie Texuonoruu npomsonCTBa, cxeMbi caa6:lKeHHJI H c6btTa u 

T.TI. no:.rroMy 0\leBH)].HO, 'ITO B 3aBHCHMOCTH OT Bb16paHHOti: KOHUeTIUHH opra

HH3aD;HH H peaJIH3aiUIH DpDH3BO)].CTBeHHOfO npou;ecca ypoBeHb Ce6eCTOHMOCTH 

MO'lKeT OI.U)ITHMO sapbuposaTb u OKa3hiBaTh cymecrseuuoe BJIIHIHHe ua npu-

6biJib npeJI.IIpiDITH5~. HMeauo :.rruM onpenemteTCSI 3Ha1J.HMOCTb MeTO.D:HK auanu-

3a H ynpaBJieHHH ce6eCTOHMOCTblO KaK B CHCTeMe ynpaBJJeH'IecKOrO yqeTa, TaK 

H C TI03HIJ;HH ynpasneHHJI )].eJITeJibHOCTblO npe.mrpHHTIIH B u;enoM. 

Ynpaaneuue ce6ecroHMOCTblO npo,n:yKu;nu npencraBJIJieT co6oi1: pyruuHbiil 

TIOBTOp51lOW.UifC51 npou;ecc, B XO)le KOTOpOI'O TIOCTOHHHO ObiTalOTCSI H3biCKaTb 803-

MO'lKHOCTH o6ocuosauuoro coKpameHHJJ pacxonos n 3arpaT. B paMKax onuoro 

npoH3BO)].CTBeHHOf0 LIJIKJia H B HaH6oJiee 06Il{eM BH,ll.e TIOT npou;ecc MO'lKeT 6b!Tb 

npe,n:CTaBJieH B BH,ll.e )].OCTaTO'IHO O'leBH.O.HbiX TIOCJie.D:OBaTeJibHbiX npouenyp: 

nporuo3Hposaune u nnaunposaHne 3aTpaT ( onpe,n:emiiOTCSI ,n:onro- u KpaT

KocpolfHbie TeHJJ.euu;nu H3Meueuu» OT.UeJibHbiX snnos 3aTpaT, Ja,n:aiOTCSI nx 

opuenTnpbi, o6ecne'IHBaiOmue BbiXOJl ua onpe.n.eneHHble 3Ha1J.eHHJI nOI<a3aTe

nei1: npH6biJIH H peHTa6eJibHOCTH); 

HOpMHpOBaHHe 3aTpaT (yCTaHaBJIHBalOTCSI TeXHH1J.eCKH·060CHOBaHHble 

HOpMaTHBbl B HaTypanbHbiX H CTOHMOCTHbiX ou;eHKaX nO OT)l.eJibHbiM BH,UaM 

3aTpaT, TeXHOJIOfH'leCKHM npou;eccaM, u;eHTpaM OTBeTCTBeHHOCTH); 
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yqer 3aTpaT (yi.J.HTbiBaiOTCSI JaTpaTbl B Ja.n;aHHOiJ: HOMeHKJial)'pe CTaTeiJ:); 

xanhxynuposauue ce6ecrouMocru (pacnpeneJHIIOTCH ¢aKTuqecKite pacxo
JJ:bi H 3aTpaTbl Ha 06beKTbl KaJihKYJIHpOBaHHSI ce6eCTOHMOCTH, T.e. HCI.J.HCJUI.eT

CJI <j:laKTHI.J.eCK3H Ce6ecTOHMOCTh npO..!lYKUHH); 

aHaJIH3 3a1p3T H ce6ecrOHMOCTH (amUIH3Hp)IIOTCSI ¢laKTJf'lecKHe JaT!'aThi B cpa& 
HeHHH C IIDaHOBbiMH 3a.Ll.3HIUIMH H H0pWtTHB3MH, BhUIBJUIIOTC.II. $lKTOpbi, llOB.JieK

WHe 3Ha<rnMble OTKJIOHeHIDI, OllpeJJ:eR.IIIOTCJI pe3epBhl CHIDKeHIDI ce6ecrOHMOCTH); 

KOHTpOJih u peryrruposauue npouecca ynpasneuuH JaTparaMH (BHOCHCSI 

TeKylli,He H3MeHeHHSI B CHCTeMy ynpaBJieHHSI JaTpaTaMH B CJiyqae OTKJIOHeHHJI 

or Jannauuposauuoi1 AHHaMHKH Jarpar, yroi.J.HHIOTCll cucreMbi nnauuposa
HIDI H HOpMHpOBaHHS!). 

Kax OTMe'leuo Bblrne, npH auamne Jarpar 11 ce6ecroHMOCTI1 npOAYKUH11 

Hal16onhmee pacnpocrpaHeHHe nonyqrnm ABa KJiaccmPHKaU:110HHhiX npH3Ha

Ka: 3KOHOMHqecKI1if 3JieMeHT H CTaTbSI KaJihKYJUIUIIH. 

flO.LJ; :J/WIIOMUI.leCKUM :JJleAteHmOM llOHI1MaeTCSI 3KOHOMI1qecKH O,LJ;HOpO.LJ;Hhlii 

BI1.D: 3arpaT Ha npoH3BO.D:CTBO 11 peaii1133LI,HIO npOAYKUII11, KOTOphlfi Ha ypoBHe 

.n:rumoro npe.n:npmnm1 He npe,n,crasnS!ercSI u:eJiecoo6pa3HbiM K 6onee ,n:po6HoH 

JI,eTaJII133U:H11. Hanpi1Mep, :meMeHT «AMOpTH33U:HSI OCHOBHbiX cpe,n:CT8)) o6o6-

maer BCe 3MOpT1133U:HOHHbie OTqHCJieHHSI He3aBHCHMO OT TOro, )l,]ISI"!\:3KHX u:e

nefi - flp0H3BOJI,CTBeHHhiX, COLI,HaJihHhiX, ynpaBJieHtieCKHX - HCll0Jib30BaJIOCb 

TO HJIH HHOe OCHOBHOe cpeJI,CTBO; CTOHMOCTb llOI\YllHOro llOIIycfla6pHKaTa HeJih3SI 

pa3JIO:JKHTb Ha JaTpaTbi )I(HBoro H osemecrsneHHoro rpy.n:a H r.n. 

lie3yCJIOBHO, 3alp3Thl, KOTOphie npe,n:npiUITHe BhiHy)I()J:eHO HecTH B XO,LJ;e llpoH3-

BO.UCTBeHHOfO npou:ecca, ofu.eKTI1BHhl, H npe.LUiplUI'fHe caMO onpeJI,eJUieT ce6ecro

HMOCTb llpD.uyKLUfH. BMecre C TeM rocyJI,apCTBO B onpeJI,eJieHHOfi CTelleHH peryJIH

pyer 3TOT npou:ecc nyreM HOpMHpoBaHllil 3alp3T, OTHOCHMbiX Ha ce6ecTOHMOCTb H 

npHHHMaeMbiX BO BHHMaHHe npH HC'IHCJieHim HaJIOf006JiaraeMOif npH6biJIH. 

,lJ;auHoe peryJmposaHne ocymecrsnS!eTcH c noMOIUbiO flono:JKeHHH o cocrase 

3a1paT flO npOH3BO.LlCTBy H peariH3aU:HH llpDJI.YKU:HH (pa60T, yCJiyr), B KOTOpoM 

KaK pa3 H npHBe.D.eHa e.n.HHCUI ,!J,IDI Ope,!UlpiDf111it He3aBHCifMO OT $opM co6crseHHO

CfH H OpraHH3aUJIOHHO-npaBOBblX $opM HOMeHKJtaT)'pa 3KOHOMHqecirnX 3JieMeH

TOB 3a1p3T. B fl. 5 flOJ10iKeHHSI Bhi.D.eJieHhl CJie;:JyiOJ.UHe 3JieMeHTbl 3a'TpaT: 

MaTepHaJihHble 3arpaTbl (3a BblqeTOM CTOHMOCTH B03BpaTHbiX OTXO.D.OB); 

3arpaThi Ha onnaTy rpy.n.a; 

OT'IHCJieHHSI Ha COU:H3JlbHble HY:JK.D:bl; 

3MOP"fH33LI,HSI OCHOBHbiX $OHAOB; 

npoqHe 3arpaThi. 

Yqer 11 aHanH3 Jarpar no 3J1eMeHTaM noJsoJUieT paccqHTbiBaTh 11 onTIIMII-

3HposaTb IIJiaHOBhie H ¢aKriiqecKHe JaTparhl no npe.n:npiiHTHIO a uenoM no 

TaKHM KpynHbiM ll03IIUIISIM, KaK OIIJiaTa rpy.n.a, llOKYllHble MaTepH<Ulhl, nony-

4Ja6piiKaThl, TOITJIHBO ll 3HepriiH H .n.p. 

flO.U KaJibKYMllfUOHHOiJ cmambeU llOHHMaeTCSI Onpe,D;eJieHHbiif BHA 3aTpaT, 

06pa3yiOW:HX Ce6ecTOHMOCTh IlpOAYKU:HH 8 U:eJlOM HJ1H ee OT.D.eJihHOfO Blf..ll:a. 

06oco6neHHe TaKHX BHAOB 3aTpaT OCHOBaHO Ha B03MO:JKHOCTH H u:enecoo6-
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pa3HOCTll liX IIJJ;eHTIIcjmKal.I,IIII, OUeHKll II BKJIIO'IeHII~ (np~MOI'O HJIH KOCBeHHO

rO, T.e. nyTeM pacnpeJJ;eJieHH~ B COOTBeTCTBHII C HeKOTOpoil 6a3oi1) B ce6ecTO

liMOCTb KOHKpeTHOI'O BII,J:J:a npOJJ;YKU:HII. 

ECJIII rpynniiposKa JaTpaT no 3KOHOMII'IecKHM 3JieMeHTaM noJson~eT Bbi

~BHTh OTJJ;eJibHbie BHJJ;bi33TpaT 38 OT'IeTHblil nepHO.O: 6e30THOCIITeJibHO K TOMy, 

38KOH'IeHO JIH npOH3BO)lCTB0 TipD.D:YKUIIH HJIH HeT, TO rpynmtpOBKa no KaJib

KYJI~UHOHHbiM craTb~M JJ;aeT B03MO)KHOCTb onpeJJ;eniiTb ce6ecroiiMOCTb npo

.O:YKUHII, TIOJIHOCTblO nporneJJ;IIIeil npOH3BO.IJ:CTBeHHbii1 UHKJI II fOTOBOil K pea

JIH38U:HII IIJIH peaJIH30B8HHOi1. 

Cocras Ka.JlbKYJI~l.I,HOHHbiX CT8Tei1 83pbHpyeT B 38BHCHMOCTII OT OTpacJie

BOil npHH8JJ;Jie)KH0CTII npe.a:npH~TH~; B '18CTHOCTH, JJ;JI~ npOMbiWJieHHOfO npe,ll

npiinii~ TllnOBa~ HOMeHKJI8T)'pa CT8Tei1 HMeeT CJieJJ;yiO~IIil BII,J:J:: 

I. Cbipbe " MaTepiia.rrbi. 

2. B03spamhle OTXO.O:hl (Bbi'IHTaiDTCR). 

3. IIoxynHbie IIJ.LI.eJIII.ll, nony¢a6puxaTbi u ycnyru npOII3BO.O:CTBeHHoro 

xapaKrepa CTOpOHHHX npe.LI.npmrruil H opr8HII38UHi1. 

4. TonJIIIBO u :meprun ua TeXHOJIOrHtiecxue u:e.rm. 

5. 3apa60THa~ TIJiaTa npOII3BO)lCTBeHHhiX pa60'IHX. 

6. Q-rquCJieHHH ua COUHa.JibHhle HY)!{.!l:bl. 

7. PaCXOJJ;bl H8 OCBOeHHe H TIO.IJ:fOTOBKY npOH3BOJJ;CTBa. 

8. 06rn:enpOH3BOJJ;CTBeHHble paCXOJJ;bl. 

9. 06rn:ex03Ri1CTBeHHhle paCXO)l,bl. 

10. IloTepii oT 6paKa. 

}}. IlpOtiHe npOH3BOJJ;CTBeHHbie paCXO.IJ:bl. 

12. KoMMeptieCKHe pacxoJJ;bi. 

IlepBhie 0.r:t:IIHH8)lU8Th CTaTeil COCTaBJI.lllOT TaK H83biBaeMyto npOU3600-
Cm6eH1-lYIO ce6ecmoUMocmb; c po6asJieHueM KOMMepqecxux pacxopos, T.e. pac

xopos, CBR3aHHhiX co c6biTOM npopyKUIIH, o6pa3yercR no.llfum ce6ecmou.wocmb 
npou36oiJcm6a u peaJIU30IJUU. 

B cucreMe ynpaBJieHIIR 3a-rp3.TaMH Ba)!{H)'IO pollb urpaer noJJ;pa3,1lerreuiie JaT

paT Ha npRMhie H KOCBeHHble paCXOJJ;hl. llpRMbte pacXO.ll,bl - 3TO paCXO.ll,bl, KOTOpbie 

B MOMeHT HX B03HHXHOBeHIDI MO)I{HO Henocpe.D:CTBeHHO OTHecTII Ha 06'beKT KaJibKy

Jillp0BaHH~ Ha OCHOBe nepBH'IHbiX ,!J;OK)'MeHTOB. K KOCfJeHHb/M OTHOCRTCH pacxO.IU>l, 

KOTOpbie B MOMeHT B03HHJ(H0BeHII.ll He MOI)'T 6b!Tb OTIIeceHbi Ha KOHKpeTHb!H: 06'beKT 

KaJlbKYJIIIpOBaHHR, II, lJT06hl TIOTI8CTb B ero ce6ecTOHMOCTb, OHH AOJI)!{Hbl 6biTb 

npe;::J:BapHTeJibHO 8KK)'M)'JIHp0BaHbl Ha Ollpe.lleJieHHOM C'leTe H B AaJibHeHrneM pac
npeAeJieHbl MeiK./zy BCeMH Ofu.eKTaMII nponopUIIOHa.JibHO HeKOTOpoif 6a3e. 

IlpHMepaMII ripRMblX paCXO.IJ:OB .liBJI.lllOTC~ 3aTpaTbl Cblpb~ II MaTepHaJIOB, 

TIOJiy¢a6pHKaTbl, 3apa60TH8R TIJI3T3 pa60THHKOB, 33HRTbiX npOII3BOJJ:CTBOM 

.D:8HHOfO BHJJ:a npOJJ:YKUIIH, H ,11;p. K KOCBeHHbiM OTHOCRTCR p3CXO!lhl Ha TIO.D;fO

TOBKY H OCBOeHHe npOH3BO)lCTBa, o6menpOH3BO.D;CTBeHHble paCXO!lhl, o6rn:e

X03Hi1CTBeHHble paCXO.D:bl II !lp. Ea30fi JJ;JI~ pacnpe;::J:eJleHII.ll MoryT CJIY)KllTb: 

np~Mble 33Tp3Tbl, 3apa60THa.ll TIJiaTa npOH3BO.IJ:CTBeHHbiX pa60'IHX, 06beM 

Bbipa6oTauuoH npopyKUHH u T .n. 
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0TMeTHM, ~TO llO,llp83,1l,CJICHUe paCXO)lOB Ha IIpHMbie H KOCBeHHbiC, paBHO 

KaK H Bb160p 6a3bi .ll,J1.11 pacnpe,lleJICHmt llOCJIC.llHHX C u;eJiblO BKJIIO'ICHHJI HX B 

ce6eCTOHMOCTb, scer.o:a HMelOT onpe.o:eneHHYIO ,llOJllO cy6'heKTHBH3Ma. 
qTO KaCaeTCJI MeTO.IlOB KaJibKYJIHpOB8HHJI, HCDOJib3YCMI>IX 8 OTetJeCTBeH

HOii npaKTHKe, TO 'IHCJIO HX llOCT8TOtfHO BeJIHKO; OllHH H3 nom;.:O.llOB K KJl8CCH

~HK8U:HJt MeTO.llOB H KpaTJ\Oe HX OIIHCaHUe MO)J{HO H8fiTH B [COKOJIOB, nnos, 

c.50---56]. B JanaJI,HoH npaKmKe Hau6onee pacnpocTpaHeHa cucTeMa .llHpeKT
KOCTHHra, ITO.llpa3yMeBaiOW:M ITO,llp83.1leJieHHC 3aTpaT Ha yCJIOBHO-DOCTOJIH

Hble H nepeMeHHbie; nepBble OTHOCKTCJI Ha 38TpaTbl TeKymero ( OTtteTHOrO) ne

pHO)la, BTOpbre- Ha ce6ecTOHMOCTb (eM., HaTipHMep, [HHKOJiaesa, 1993]). 
B paccMorpeuaoit cxeMe ynpaBJieHH.II 3arpaTaMH auaJIHTH'IecKnii: 6noK -

JIH.Wh on:nu H3 uecKOJihKHX, on:uaJ<O 3Ha'IHMOCTb ero O'leBH,L:J:Ha. B n:auuoM 6JioKe 

Ocyw:ecTBJIJieTCJI aHaJIH3 ll:HHaMHKll liJIH BhinOJIHeHliJI OJiaHa ( COOTBeTCTBHH 

HOpMaTHBaM) flO OT.lleJlhHblM BH,llaM 3<lTpaT. 8 3afla.llHOii: y'leTHO-aHaJIHTH'IeC

KOii: npaKTHKe n:aHHaJI npou:en:ypa OTHOCHTCJI K KOMOeTeHU:HH pa60Thl 6yxrarr

TepOB u JIBJIHeTCJI on:unM H3 pa3n:erros ynpaeneuqecKoro Y'leTa. JlornKa aua

JIH3a B Jl:aHHOM CJiyqae Tpa.ll,HU:HOHHa: 

• Hll:eHTHci>HU:HpyeTCJI 06'beKT aHaJIH3a ( 06bl'IHO 3TO JIH60 3KOHOMH'IeCKHe 

3JleMeHThi 3aTpaT, JIH60 CTaTbH 3aTpaT, BhUI;eJieHHble JlliH Ka.JlhKY.JIHpOBaHHH 

ce6eCTOHMOCTH); 

• ycTauaemiBaeTCJI ueKOTopbiii: opueHTllp (nnau, uopMaTHB, 6asucuoe 3Ha

qeuue); 

• paCC'UJTbiBaeTCH cl>aKTH'IeCKOe 3Ha'leHHe 06'beKTa aHaJIH3a; 

• HC'IHCJIJIIOTCJI OTKJIOHeHHH cl>aKTH'IeCKHX 3Ha'leHHii: OT 3a,JJ;aHHOfO opueu

THpa; 

• ynpaeneuqecKue perneuusr (qaw:e ecero, onepaTueuoro xapaKTepa) npu

HHMaJOTCJI B 3aBHCHMOCTH OT cyw:ecTBeHHOCTII OTKJIOHeuuii. 

Onucauuasr cxeMa auanuTH'IeCKHX npoueAyp B JanaAHOii y'leTHo-auanu

TnqecKo:ii npaKTHKe uocuT uaJsauue BapuaiJUOHHozo aHallu3a u qaw:e acero 

OpeJJ:CTaBJIHeT co6oii OJJ:HH H3 KJIIO'IeBbiX 3JieMeHTOB CHCTeMbl ynpaBJieHHJI 00 

OTKJIOHeHHJIM (management by exception)1• TeM ue Meuee oua MO:lKeT paccMaT

pHBaThCJI H KaK 31ICMCHT CHCTeMhl BHyrpeHHero aHaJIH33, a ee Jl:eTaJIH3aLJ,HJI C 

003HU:HH C'leTHO-aHaJIHTHl.JeCKHX npouen:yp He npen:CTaBJIJieT npHHUHTIHaJlb

HOif CJIO:lKHOCTH H 3aBHCHT OT Bbi6paHHOrD OOJJ:XO,Ua B H)leHTHci>HKaLJ,HH BH,UOB 

JarpaT. 

B 33KJUO'Iemre OTMentM, 'ITO B .nauuoM pa3,ll;erre Mhi ue yro'IHJIJIH nomrrue 

npOH3BO,UCTBeHHO-TeXHOJIOfH'IecKOf0 npou:ecca H TpaKTOBaJUI ero B WHpDKOM 

I YnpaBJieHite 00 OTKJIOHCHifJIM npeJl,CTaBJIJieT COfiOii KOHUCDLIHIO OpraHH33UHH 

ynpaBJICH'ICCKOro BHyTpHtlJHpMCHHOrO KOHTJ'OliJI, KOfJl.3 MeHeJl,JKepbi y.n;emnoT BHHM3-

HHe BbiJIBJICHHIO npH'IHH OTKJIOHeHHif $aKTH'ICCKHX pe3YJibT3TOB OT nJiaHOBbJX Jllllllb B 

TOM CJI)"'ae, ecmt .)TH OTKJIOHCHIIJI cymeCTBeHHbl. HHbiMH CJIOB3MH, C'IHT3eTCJI Hepa

L{liOHaJibHblM II HeonpaBJl.3HHblM TpaTIITb BpeMJI Ha ,UOCKOHaJihHblii 3H3JIH3 mofibiX 

OTKJIOHeHitii; BblCBOfiO.D;HBIIIHiiCJI BpeMeHH6ii pecypc HCTIOJih3YeTCJI .!UIJI perneHHJI 33-

)],3'1 TaKTu<JecKoro xapaKTepa. 
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CMLicne, a6crparnpaaaawncL aT a-rpaCJJeaaii: cneu:mfmKH. B KaHKpeTHaM aua

mne 3Ta rraH.IfrHe ,u:amKHa 6b!Tb yTa<fHeua, Cllei..LH$HUHpoBaHa H, KpaMe Taro, 

MOryT 6b1Tb a6aco6neHbl OT;::J:eJlbHbie era CTa,IU{H. HanpHMep, )l,JHI M311IHHacrpo

HTeJibHOra npe.J].IIpiDITIDI B UeJIHX 3HaJIH3a MOiKHa aTJJ;eJlllTb npau;ecchl npOH3-

BO.D;CTBa H c6biTa roraaaii: npa.ll)'KUHH, WlH Ilpe.JJ.IIPIDITIDI TOprosnH npOH3BO.U:

CTBeHHO-TeXHOJIOrnqecKHfi npou:ecc Tpauc4_)apMHpyeTCH B TOpraBO-TeXHOJIOrH

qeCKHif, llpH 3TaM Ba3HHK3IOT HHble KpHTepHH H naKa3aTeJIH (KatJeCTBa 

o6cnyiKHBaHIHI, <PoPMLI raproamt, BH.ll;LI pe:repaaa n .u:p.). llo.D;a6uaSI cneun<f>u

Kau:IDI HMeeT 3Ha<feHHe rrpeiK,D;e Bcero ,Ll,TUI BHYYplfllpOH3BO;::J:CTBeHHaro aHMH3a. 

PeJyJIL T&Tbl cJtnuaucoso-xoJaiicraeuuoii .u:eHTeJILHOCTH. PaccMorpeHHLie .u:sa 

KpynHhlX pa3JJ;eJia KaMDJieKCHaro aH3JIH33 OTHaC.IITC.sl B acuaBHaM K TaKaMy 

BH.U:Y 3HaJIHTHl.JecKHX pa6aT, KaTapblif, Ba-nepBLIX, HMeeT peYpacneKTHBHblif 

xapaKTep H, 80-BTOpbiX, He Dpe.U:H33Ha<feH JJ.J:UI BHeWHHX nanL3aBaTeJieif, T.e. 

HMeeT anpe,lleJieHHhlii ypaBeHL KaHtfm.n:eH.U:H3JlbHOCTH. flOCJJe,llHHii 6JiaK -

tPHHaHCOBble pe3yJILT3Tbl - B IlpHHU:HIIe HBJIHeTCSI aTKpbiTbiM WTH BCeX 33HH

TepeCaBaHHbiX Jl~, IlOCKaJILKY era JJ:3HHble CBa.ll:HTCH B ny6JIHliHYIO aTlJeTHOCTb. 

B ;::J:3HHOM CJiyl.Jae pellb HJl:eT a TaK H33biBaeMLIX KaHetJHbiX $HH3HCaBLIX pe-

3YJILTaTaX, T.e. pe3yJILT3TaX, Ba-nepBLIX, IlO,U:Ba;::J:.siW:HX HTOrH ,lleSITeJILHOCTH 

npe)UipiDITHH 33 HCTeKWHfi nepHO.U: H, 80-BTOpLIX, na3BaJIHIOW:HX JJ;3Th KaMn

JieKCHYIO OU:eHKY era CHCTeMaa6pa3yiOW:HX xapaKTepHCTHK, HMeiOIUHX 3Hi<fH

MaCTb npeiK.D:e acero c n03HU:HH n:onracpoquaii: nepcrreKTHBLI. K T3KHM xa

paKrepncruKaM aTHOCSITCH: CTeneHh $HH3HCOBaii: ycroii:<fHBaCTH; CTpyKTypa 

3KTHBOB, B KOTOpLie BJIOiKeH K3IlllTaJI H KOTOph!e, DO CyTH, onpe.D;eJHIIOT 803-

MaiKHOCTb ycroii:•maoro reuepHpoBaHIDI DpH6hlJIH; OUTHMMLHOCTL CTpyKTy

pbi HCTOlJHHKOB <f>HH3HCHpOB3HHH K3K C II03HUHH cra6HnbHaCTH TeKymeii: JJ;e

HTeJihHOCTH, TaK H C Ua3HUHH ;::J:OJiracpO"'HOii: nepcneKTHBhi; cpaBHHTeJibHa.sl 

.U:HHaMnKa KanRTana; BbiPY<fKH u npu6hiJIH u .D;p. Ou:euKa JJ;aHHhiX xapaKrepn

CTHK MaiKeT 6b!Th BblllOJIHeHa B JJ;3HHOM 6naKe, a COaTBeTCTBYIOW:He aJirapHT

Mhl ou:euKn n auanH3a DOMaiOTC.sl onpeneneuuoii: yuu<f>uKaunu. 

KaK npuseneuo ua puc. 6.2, a JTOM 6noKe u:enecoo6pa3HO BhJ..~J;enuTb .ll:Ba 

rro.u:pa3.D:ena: oueuKa $HHaHCOBhiX pe3yJihTaroa u ou:euKa <f>uuaucoaoro cocro

HHHSI. B nepBOM IlOJJ;p33JJ:eJie p3CC<fHTbiB310TCH ITOKa3aTeJIH npn6LIJIH H peHTa-

6eJihHaCTH, T.e. OTpaiKaeTCH pe3yJihT3THBHOCTh H J<t><l>eKTHBHOCTL pa60TLI 33 

OT<feTHhlii IlepHaJJ;; BO BTapOM - IlOKa33TeJIH, xapaKTepH3YIOW:He JIHKBH,l]HaCTL 

u n.rraTeiKecnoco6uocrL, <fluuaucoBYJO ycroii<fuaocrh, o6opaqusaeMOCTh cpeJJ.CTB 

H Jl:p. B OTJIH<fHe OT pa3JJ.eJIOB, IlOCBHW:eHHhiX 3HMH3Y pecypcOB H npou:ecca, 

3.U:ech yrrop JJ,enaerc.s.:, a OCHOBHOM, ua noKaJarenn tfmuaucoaoro xapaKrepa. 

TaKHM o6pa30M, Mhi ecrecraeHHbiM o6pa3oM n JJ:OCTaTOtJHO noruquo npn

umu K TOMY no.zuo)J;y crpyKTypuJau:uu aua.rrn3a <f>uuaHcoao-xOJHii:crseuuoii 

JJ,eHTeJILHOCTH npe.u:npHHTHH, KOTOpbiii B Te"iCHHe MHOrHX JleT ycnelliHO pa3BH

BaeTCH a paMKax aurno-aMepnKaHCIWii lllKOJILI 6yxranrepcKoro yl.fera u <Pn

uaucoaoro aururnJa. AuannTntJecKne npou:e.nyphi nMeuuo :nora 6noKa, 6e-

3yCJ10BHO, MOryT 6hiTL CT3H.Il:apTH30BaHLI H YHH$HUHPOB3HLI, a pe3yJ1LTaThl 

auaJIH3a Il0~3IOTCH llOH.IfrHOH HHTepllpeTaiJ:HH H MHOiKeCTBeHHOMy npe.D;CTaB-
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rreHIUO 8 BH.!l:e, .llOCTYOHOM JlJHI llOHHM3HlHI llOJib30B3TeJHIMH pa3JIHlfHOil: CTe· 

neun no.LJ:rOTOBKH s o6nacrn yttera, auamna, 4Jnuaucoo (sapna6eJILHOCTh c 
opneuTauueH ua 3anpocbl non&JoBaTeneH B paMKax YHH$mmposauuoH cnc
TeM&I OT<IeTHblX .D:aHHbiX). CoorsercrsyiDW:afl MeTO.Il:HKa auanu3a .r:toCTaTO'IHO 

OO.llp06HO 6y.!leT H3JIO)I(eHa B llOCJie;::J:ylOU.lHX p33,!J;eJia>:. KHHrH. 

6.3. 
0CHOBHble npMHL\Mnbl M norMKa 

$MHaHcoaoro aHanMaa 
A&RT&nbHOCTM np&AnPMRTMR 

Bhlwe 6&mo noKa3aHo, no'leMy s aay'IHOil: u yqe6Ho-MeTO,!lH"llecKoii nare
parype npuH~To Bbi.D:eJUITb .D:Ba su.n:a aHamna Ha yposHe npe.lUlpHJITHH: BHym
pemmU (BHyrpnnpOH3BO,IJ;CTBeHHbiH) H 6HetUftuii (¢1HH3HCOBhliJ:). )laHHbli1 DO.Il:

XO,IJ; He OT})HQ3JICJI H OTelfeCTBeHHbiMH 3HaJIHTHK3MH, 0.D:H3KO B rOJJ:bl COBeTC

KOii BJiaCTH 'leTKOrO pa3JIH'IW:I Me)l()l:y 3THMH BH,l:J;3MH 3HaJIH3a He npOBO,LJ;HJIOCb. 

Cpe.LJ;H MHOiKecTBa npH'-IHH TaKOrO IIOJIOiKeHIHI 6biJIH CJie.IJ;yiOlll,He: BO·IIepBbiX, 

IIOHJITHe KOH¢H.IJ;eHQHan.bHOCTH pacnpOCTpaH}]JIOCb IIO'lTH Ha BCIO I.fH¢opMa

ll,HOHHYlO 6a3y npe.LJ;IIpHHTHti; BO·BTOpbiX, TIOH$1TH& «TIOJI.b30BaTeJI.b, HH!lJopMa

ll,llll>) B TOM CM.biCJie, KaK 3TOT TepMHH TpaKTyeTC$1. Ha 3ana,LJ;e, B npHHUHIIe He 

cyruecTaosa.rw; B-TpeT.bl:IX, JII06oH aHaJIH3 B no.LJ;asnnrow:eM 60JibWHHCTBe CJIY
qaes 6biJI peTpOCIIeKTHBHbiM H BbliiOJIH}]JIC$1. JIH60 ¢opMaJibHO H OT CJIY'IaH K 

CJiy'laiO, JIH60 B BecbMa ynporueHHOM BHAe, HanpHMep npH o¢opMJieHHH ITO· 

$1CHHTeJibHOti 3aiiHCKH K rO.LJ;OBOMY OT'IeTy, H T.II. 

C onpe.IJ;eJieHHOiJ: ,LJ;OJieii: yCJIOBHOCTH MOiKHO c¢opMyJIHpOBaTb OCHOBHbie 

pa3IIHl£Hj{ Me)f(,LJ;y HHMH (Ta6JI. 6.1), XOnl Ha npaKTHKe 3TH ,LJ;B3 BH.D:a aHaJIHTH· 

'lecKoti: pa6oTbi uepe.IJ;KO nepeceKaiOTCj{. 

Ta6nuu;a 6.1 

Ocnotmble oco6ennocTn uuyrpennero u onewuero aua.rmlll 

KJiaCcH$HK3UH0HHblif 
Bll.ll 3HaJIH3a 

npH3H3K (suernunif) ¢'ItuaucoBbiH I BHYTPIHjmpMeHiihlif 

Ha3na'le~me 0611l.M ouenKa HMymecT- fiOHCK pe3epBOB CHmKeHHji 

seuuoro u cpnnaucoBoro 33TpaT H IIOBb!llleHHH 
COCTOliHHll 3$cpeKTHBHOCTH TeKymeif . 

)leliTe1IbHOCTH 

llcnonnnTenn Co6cTBeHHHKH. )"'aCTHH- YnpaBJieH'IeCKHif nepcoua.n 
H llOJib30B3Te1IH Kll pblHK3 UeHHbiX fiy· npeJl:npHHTHH (nnueifnble II 

Mar, HaJIOCOBbie CJiy)K· cpynKuHOHaJibHbre pyKoso-
fib!, KpeJJ;HTOpbi, HHBeC- JUITeJIH II cneunanHCTbi) 
CTOpbl H ,np. 
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llpoiJoJ1:»ee1me 

KrraccmJmKa:u;HoHHbiii BIUI, auanlna 

npH3H3K 
(suewuuii) cjmuaucosMH I BHyTpH$HpMeHHblii 

lia30BOe HH$OpMau:H- EyxranTepCKrui OT<JeTHOCTb PernaMeHTHposauu&re H 
OHHoe o6ecneqeuue uepernaMeHTHposauH&Ie 

liCTO'IHHKH HH$OpM3l.I,HH 

Xapatrrep 06weJtoCTynuaS~. ,[(eramnHposauuaS~. aHa..IIH-

npe.~:~ocTaBJIHeMoll auanHTH<IecKrui TH'IOCKru! HH$opM3UHll 

HH$opMarum HH$OpMal.I,HH KOH$HJteHD;HaJibHOro 

xapatcrepa 

CTeneu& yuu$nKaUHH ,[(oCTaTO<JHO BbiCOKru! 11HJtHBH.nYaJIH3HpOBaHHbie 

MeTOJtHKH auann3a B03MOJKHOCTb YHH$HK3UHH pa3pa6oTKB: 

npoue.~:~yp n anropHTMOB 

)lOMHHHpyiOut.Hii PerpocnetrrHBHblll OnepaTliBHLiii 

BpeMeuu6H acneKT H nepcneKTHBHblil 

auarrnJa 

113 npeJtCTaBJieHHbiX B Ta6n. 6.1 pa3JIH'IHH CJie.a:yer BLIJJ:eJIHTb .a:sa: so-nep

BbiX, nmpoTa u .a:ocTynuocTb npuBJieKaeMoro umpopMaunouuoro o6ecne<Je

uml H, BO-BTOpb!X, CTeneHb ~OpMaJIH3yeMOCTH 3HaJIHTU<JeCKHX npoue,a:yp H 

anropHTMOB. ECJIH B paMKax suewuero aHaJIH3a onnpaiOTCH npe)I(JJ:e scero ua 

06IUe)J;OCTYllHYIO 6yxraJITepCKYIO OTlleTHOCTb, TO HH~OpMaU,HOHHOe o6ecne

<JeHHe suyTpeuuero auanu3a ropa3,a:o wupe, nocKOJILKY npenycMaTpusaer 

npHBJie<JeHHe npaKTH<JeCKH JII060ii He06XOJJ:HMOU HH~OpMaUHH, B TOM <JHCJie 

H HBJilUOW:eiicS~. KOH~HJJ:eHUHaJibHOii )UIH BHelllHHX 3H3JIHTHKOB. EeJyCJIOBHO, 

llOHHTHSI. orpaHH<JeHHOCTH JJ:OCTyna K JJ:3HHblM H HX KOHciJH,!I;eHQHaJibHOCTH Cy

w:eCTBYJOT H B OTHOWeHHH BHyTpeHHHX aHaJIHTHKOB B TOM CMbiCJie, <iTO a6co

JIIOTHOH paBHO.IlOCTYRHOCTH K HCTO<JHHKaM HH~OpMaQHH BHyYpH npennpHH

Tilll He cymecrsyer B npuuu:une, nocKOJILKY nocryn K uu~opMau;uouuoii 6aJe, 

KaK npaBHJIO, orpaHH<JHBaeTCH B JaBHCHMOCTH OT cciJepbi HHTepeCOB, KOMne

TeHTHOCTH H OTBeTCTBeHHOCTll TOI'O HJIH HHOI'O aHaJIHTHKa. TaKHM o6p330M, 

MeTO,!J.HKH suewuero auanu3a crpOHTCH H3 npe.n.nono)l(eHHH o6 onpe.n,eneuuofi 

HHijlopMaUHOHHOii: orpaHH'leHHOCTH aHaJIH3a; K3K npaBHJIO, fi0JJ:06Hbie MeTO

JJ:HKH ocuosaHbi ua 6aJe uau6onee nonuoro ua6opa o6me.n.ocrynuoH 6yxran

TepcKofi OT'IeTHOCTH, co,a:ep)l(all.{eficH B I'O.IlOBOM OT<JeTe. 

qTO KacaeTCH BTOpOI'O p3311H<JH», TO OHO B 3H3<JHTeJibHOiJ: CTeneHH TaK)I(e 

npe,a:onpeJJ:eJIHeTCH COCTaBOM H CTpYKTypoiJ: HCXO,!J;Hb!X ,!J;3HHbiX, HMeiOIUHXCH B 

uaJIH<JHH y auaJIHTHKa. IlocKOJILKY AJIS~. suyTpeuuero auanuJa MoryT 6&ITb 

JJ:OCTynHbl pa311H<JHble BHyTpeuuue OT'leTbl H ljlOpMbi, He HBJIHIOil.{HecSI. yuuciJu

UHpoBaHHbiMH H 06H33TeJibHbiMH K COCTaBJieHHIO BO BCeX KOMll3HHHX H C Ja

.[laHHOii nepHOJJ:H<JHOCTbiO, MHOrHe aHaJIHTH'leCKHe npou;e,D;ypb! He HBJIHIOTCSI 
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Japauee npe.n:onpe.n:eneHHhlMH, a caM auarru3 a noM cnyqae HOCIIT 6onee raop
'leCKuii, B onpe,n:eneuuoii CTeOeHH HMllpOBH3RUHOHHblii xapataep. 0CHOBHLIM 

uu<PopMau;uoHHbiM o6ecneqeuneM auewuero auanuJa cny)I(HT 6yxrrurrepcKa.ll 
OT'IeTHOCTb . .[{a)l(e ecJIH oua ue HBmieTC.Il yuu!Jluu;Hposauuoii, 'ITO u HMeeT Me

CTO B 3KOHOMUlfecKH p8.3BHThlX CT'pSHax 3anan,a, TeM He MeHee B03MO)I(Ha pa3-

pa60TKS ,!l;OCT810li:HO $OpMaJIH30BaHHOii llOCJie;::tOBaTeJibHOCTH SHaJlHTH':Iec

KHX npou:e.ll,yp, OOCKOJibKY nyTeM CBep'TKH 6a.JiaHCa HJIH nepeKOMOOHOBKH H 

arperupOBRHHSI CTaTeii ny6JIHKyeMblX OT'IeTOB MO:lKHO llOCTpOHTb HH<POpMa

UHOHHbie HHBapuaHTbl, npuro,!lHble ,r:wJI TRKOti $OpMaJIH38UHH. B 'laCTHOCTH, 

HMeHHO Onpe,IleneuuoH YHHcllHUHpOBaHHOCTbiO .IlOCTYllHOit HHij)OpMaUHOHHOiJ 

6<nbi aueumero auanuJa u 1\)opMannJyeMOCTbJO anropHTMOB pacqeTa KJIJO'Ie

BhiX ITOK333TeJieif 06l>HCHHCTCH B03MO:lKHOCTb HCITOJib30B3HHH CT3H)],3JITHbiX 

mtKeTOB npHKJHl,[J;HbiX nporpaMM 3HaJIHTH'IecKOif HanpaBJICHHOCTH. 

B noll KHHre Mhi 6y.D:eM opueuTupoaaTbCll. maBHbiM o6pa30M ua npo6ne

Mbi H B03M0)[(H0CTH BHCWHero 3HaJllf33, HH<j:lOpM3llHOHHOif OCHOBOif KOTOpo· 

ro CJIY)[(HT ro,!lOBOif OTlJeT KOMMepqecKOif OpraHH33UHH. 

Y CITClliHOCTb 3HaJIH33 onpe,ll,e.JU!eTCH pa3JIHl(HblMH <j:laKTOpaMH. C H3BeCT

HOif ,IJ;OJieif yCJIOBHOCTH MO)[(HO peKOMCH.ll:OB3Tb CeMb 0611UIX npHHUIIITOB, KO

TOpbie u;e.rrecoo6pa3HO IIMerb a an;zy, npucrynall. K auanu3y (a .n:anHOM cnyqae 

HMeeTCll. B BH.ll:Y mo6oit: pa3,IJ;eJI MHKp03KOHOMHl(eCKOrO 3HaJIH33): ' 

e HCXO,[J;H H3 DpHHUHD3 OCTOpOlKHOCTH pe3yJibT3Tbl Jll06biX aHaJIHTHl(eC

KHX npoue.n:yp He33BHCHMO OT BH,Il,3 3HaJIH33 CJie.n:yeT paCCM3TpHB3Tb K3K 

cy6l>eKTHBHbie OL{eHKH, KOTOpbie He MoryT CJIY:lKHTb ueocnopHMbiM apryMeH

TOM .!UIH npHHHTllll. ynpaBJieH'IecKOfO peweHIDI; 

• ueo6xo.n:IIMO uanuque ,n:oCTaToquo lfeTKOH nporpaMMbi auamna, npe.n:

wecrayiOw:eii ero npoae,n:eumo, BKJilOl(3ll. npopa6oTKy u o.nuo3Halfuyl0 n.n:eu

TH.PnKau;uJO ueneii, )[(eJiaeMbiX pe3yJibT3TOB H .D:OCTYITHbiX pecypCOB (BpeMeH

HbiX, HH<j:lOpMaUHOHHblX H T.n.); 

• cxeMa auanu3a .n:on:lKHa 6LITb noc-rpoeua no npnuunny «OT o6w;ero K 

qacTHOMy», npH 3TOM B3:lKHO Bbi,Il,eJili.Tb HaH60Jiee cymecTBCHHble MOMeHTbi, 

ue 3aUHKJIHBa.IICb ua Menoqax; 

e Jll06ble 3H3'1HMbie «BCTIJieCJ\ll)), T.e. OTKJJOHeHHll. OT HOpMaTHBHbiX 1-tJIH 

ITJiaHOBhlX 3H3'1CHHif ITOK33aTeJieif, .IJ:3)1(C CCJIH OHH HMeiOT D03HTHBHblif xapaK

Tep, ,n:OJI)I(Hbl TIUaTeJibHO 3HaJJH3Hp083TbCll.; 

e 3aBepWeHHOCTb H UeJibHOCTb Jil06biX 3HaJIHTH'IecKHX fiPOUe,ll)'p B 3H3'1HTellb

HOii CTCIICHH OIIpe,D;eJIHJOTCll. o60CHOB3HHOCTblO HCIIOJih3yeMoii COBOKyiTHOCTH 

KpurepHCB H ITOK333TeJieif, K O'f6opy H OJlH03H3'iHOif H.LJ;CHTHI\)HK3UHH pacqer

HblX aJJrOpHTMOB KOTOpbiX H006XO)UIMO DO):VW.IJ:HTb C oco6oii 11U3TeJibHOCTbiO; 

• BbiiiOJIIDUI 3HaJIH3, He H)')KHO 6e3 ll)')l<,[{bl npiiBJieKaTb CJIO:lKHhie 3H3JIJITH'Iec

KHe MeTO,ll;bl - Bbi6op M3TeM3Tifl(CCKOro arrnapaTll .IJ:OJDKeH 0CHOBbiB3TbCH H3 lf.l(ee 

uenecoo6pa3uOCTH n onpaa.n:aHHOCTH, nocKOJILKY caMa no ce6e CJIO)l(HOCTb anna

pam ooace ue rapauTUpyer nonyqeuHe 6onee K3l(ecTBeHHhlX oueuoK n awoo.n:oa; 

• awnoJIHHH pactterw, ue HY)I(HO 6e3 uy)l():(hi ruaTbCH 3a ToquocTbiO oue

HOK; KaK npaanno, uan6onLrnyiO u;euuocrL npe.ncraanSieT BhiHBJieune reu.n:eu-
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U:Hll H 3aKOHOMepHOCTell, a He flOJiytteHHe KaKHX-TO MH$HtteCKHX «TO'IHbJX» 

OUeHOK, KOTOpble ttaLIJ;e Bcero TaKOBbtMH He MOryT 6blTb B npHHUHITe. 

AHMH3 HMyLIJ;ecTBeHHOfO H $HHaHCOBOrO COCTOH"HIUI MO:lKeT BblflOJIHliTb

CSI C TOil: HJIH HHOll CTeneHblO ,IJ;eTaJIH3aUHH B 3aBHCHMOCTH OT HMelOmerOCH" 

HH$OpM3U:HOHHOf0 o6ecne'leHHSI, CTeneHH BJia,a,eHH$1 MeTO,IJ;HKaMH auamna, 

BpeMeHH6rO napaMeTpa, HaJlH'IH$1 TeXHH'IeCKHX Cpe,li;CTB .ll,.I:UI BblllOJJHeHHJI pac

"'eTOB H T .n. Pa3JIH"'IDI. Me)K)ly omtcaHHblMH B OTe"'ecTBeHHOii mrrepaT)'pe Me

TO.D:HKaMH aHaJIH3a He ROCKY KpHTH'IeCKOfO xapaJ<Tepa, a HX JIOrHKa MO:lKeT 

6b1Tb OITHCaHa, B lJaCTHOCTH, CXeMOii, npe.n;CTaBJieHHOii Ha puC. 6.3. 

Ha'-!ano KoHe~ 
ONeTHOrO ONeTHOro 
nep1110A8 nep111QAa 

3no 3n, 

~ ~ 
+ <!>P = <!>n, 

A A 

/ \ '- __ c __!!_03111~"'"'..!'"'KBIIIA~"' ..!!._ nna~~ec:::!?co6HOCT'!__ _ ..J 
1 

\ 

L-----~n03111~111~111H8HCO~Hy~H~BOCT~-----J 

r.Qe Jn - 3KOHOMI-N9CI(I'II1 noT9HL(I19fl KOMM9p<teCKOI1 OpraHI1381.(1111 (¢lopMa N!l1); 

Vln - 11Myt119CTB9HHbll1 nOT9HL(I1SI1 KOMM9P"'9CKC»> opraH113Sl.ll111 (¢loPMa N!l1); 

4ln - 4J11HSHCOBOe COCTORHI19 KOMM9po.leCKOI1 OprSHI13al..ll111 (4JOpMa Ng 2); 

4lP - 4JI1HSHCOBble peayilbTaTbl 3S OT'leTHbll1 nep110A (¢lopMa N!l 2). 

Pac. 6.3. JioruKa co.n;ep)l([tHHH MeTO,!UIKH auruuna 

iJmHaHCOBO-X03lrii:CTBeHHOH ,n;euem,HOCTJI 

8 OCHOBy ;::J;aHHOfl CXeMLI 3aJIO:lKeHO flOHKTHe 3KOHOMWieCKOrO TIOTe~Ha-

113 KOMMepqecKOif OpfaHlfJaU:HH H ero nepMaHeHTHOrO H3MeHeHHJI C Te'leHHeM 

speMeHH. B HayqHoH mrrepal]'pe HJBeCTHLI pa311nrrnble no,nxo.n;LI K onpe,ll;ene

HHIO 3TOfO flOHJITIDI, B '13CTHOCTH, B 3TOii KHHre Mbl 6y,n:eM flOHHM3Tb no.n; 3K.O

HOMU'teCK.UM nomeuqua.t~oM cnoco6HOCTb npe.n;npHHTHJI .n;ocruraTL nocraBJieH

Hble nepe,11; HHM UeJIH, HCIT0Jib3YH HMeiOI..UHecR y Hero MaTepHaJibHLie, "fPY,IJ;O

Bble H $HHaHCOBble pecypchl . .QriH $OpMaJIH30BaHHOfO OflHC3HHSI 3KOHOMH

lJeCKOf0 flOTeHu:nana MO)I(HO OCHOBb183TbCJI Ha 6yXfaJITepCKOi1 OT'IeTHOCTH, 

npe,D:CT3BJIJIIOI..Uei1 Co6oii HeKOTOpyiO MO;::J;eJib KOMMeplJecKOH opraHH33UHH. 8 
3TOM CJiyqae Bbi,!J;eJIJilOTCJI ,D:Be CTOpOHbl 3KOHOMH'IecKOf0 flOTeHU:HaJia: HMy

I..u;eCTBeHHOe ITOJIO:lKeHHe KOMMep'lecKOi:£ opraHH33U:HH (HMyUJ.eCTBeHHblti TIO

TeHUHart) lf ee $HHaHCOBOe flOJIO)I(eHHe ($HH3HC0Bblil: TIOTeHU,Hart). 

IfMyll{eCTBeHHblti ITOTeHU:Hart xapaKTepH3yeTCJI BeJIH'IHHOii, COCT3BOM H 

COCTOSIHHeM aKTHBOB (npe)l(,n:e BCero, ;::J;OJifOCpO'IHbiX), KOTOpbiMH BJia,D;eeT H 
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pacnopHJKaeTCH KOMMepqecKa.s~ opraHH3aUH51 )l.THI n;oCTHJKenuH caoeH uenn. On 
H3MeiDieTC.SI C TelJeHHeM BpeMeHH 33 C'leT pa3JIHlJHbiX ~aKTOpOB, maBHbiM H3 

KOTOpbiX JIBJUIIOTCJI .D:OCTHfHYTbie 33 HCTeKWHif nepHO.U: <fmHaHCOBble pe3yJib

T3Tbl. )],OCT3TOIJHO no,n:po6HaH xapaKTepHCTHKa HMyW:ecTBeHHOfO TIOTeHIJ:Ha

Jia a ,ll,HHaMHKe npHBO.IlHTC.II B aKTHBe 6anauca (<):lopMa N2 1), a TaK)I(e a conyT
CTBYIOW:HX OTlJeTHbiX <j:IOpMaX. 0rMeniM, lfTO fOBOpJI 06 3HaJIH3e HMymecT

BeHHOfO DOTeHUHaJI3, Mbl IIMeeM 8 BH;:J;Y He npen:MeTHO-BeW:HOCTHYIO HJIH 

<flyHKUHOHa.JibHYIO ero xapaKTepncTHKH (:no c<):lepa HHTepecoa ue ciJuuauco
BbiX Mene)l)Kepoa, a nuueHHbiX pyKoBO.ll:HTeJieH), a ,D;eHelKHYJO oueuKy, noJso
mnow;yro ,!J;eJI3Tb cyiK.ll:eHHJI 06 OTITHM3JlbHOCTH, B03MOJKHOCTH H UeJiecoo6pa3-

HOCTH BJIO)I(eHUJI cpuuaHCOBbiX pecypCOB B aKTHBbl npen:npHfiTHSI. 

¢1HH3HCOBbiH TIOTeHU,HaJI, 6e3yCJIOBHO, T3K)I(e OTipe.!l:eJifleTCH .!l:OCTHrH)'TbiMH 

3a OT'IeTHblii: nepHO.!l: cpumlHCOBbiMH pe3YJibT3T3MH, npHBe.D;eHHbiMH B OJ'qere 0 

npu6bmKX H y6hiTKax (cpopMa Jlf2 2), H, KpoMe TOrO, OllliChiBaeTCa HeKOTOpblMH 

3KTHBHbiMH H naCCUBHbiMH CT3TbHMH 6a.JiaHCa, a TaK)I(e COOTHOWeHUaMH Me)l(· 

.u.y HHMH. XapaKTepHCTHKa cpuuaHCOBOrO TIOTeHU:Ha.Jia MO)I(eT 6b!Th BbinOJIHeHa 

KaK C TI03HUHH KpaTKOCpO'IHOif, TaK H C TI03HU:HH .D;OJirOCpO'IHOH nepcneKTHBhl. 

B nepsoM CJiyqae rosopar o JIHKBH.D;HOCTH u TIJiaTe)l(ecnoco6nocru KOMMepqec

KoH opraHH33U:HH, BO BTOpoM cnyqae - 0 ee cpiiHaHCOBOif ycroH'IJ:IBOCTH. 

06e CTOpoHbl 3KOHOMU'IeCKOfO TIOTeHU:Ha.Jia KOMMep'IeCKOii: opraHU33U:HH 

B33HMOCBfl3aHbl - Hepau;nOHaJibHaH CTp)'KTYpa HMyW:eCTBa, ero HeKa'IecTBeHHhlif 

cocras MOryr npusecru K yxy.nweumo cpuuancosoro noJio)i(enua, u nao6opar. 

TaK, H3HorneHHOCTb o6opy.nosanua, necsoespeMeHHrui ero JaMeHa MoryT noBJie'Ih 

Ja co6oH cphiBbi B BbmonHemm npoHJso.ucrsenHoH nporpaMMbi. Heonpas.nau

uoe OMeprsnenue cpe.n;CTB s npou3so.ncrsenubiX 3anacax, .ne6uropcKoH 3a.ll:OJI

)!(eHHOCTH MO)!(eT TIOBJIHHTh Ha CBoeBpeMeHHOCTh TeKyiu;HX TIJiaTe)l(ei{, a HeOnpaB

.n;aHHhlii: pOCT JaeMHbiX cpe.n;CTB - npHBeCTH K He06XO.[(HMocrn COKparnTb HMy

IUecTBO KOMMep'IecKOH OpraHU3aU:HH .!UUI paC'IeTOB C Kpe,LI,HTOpaMU. 

BhiCOK<UI .nonH co6crseHHbiX cpe.ucrs (pa3.D;eJI 6a.Jianca «KanuTa.JI u pe3ep

Bbm) 06bi'IHO paCCM31pHB3eTCJI KaK TI03HTHBH3.11 xapaKTepHCTUKa cpHHaHCOBO

rO TIOJIO)I(eHHH KOMMep'IecKoif opraHH3aUHH. 0.1l;H3KO 3.D;ech HeT )l(eCTKHX KOJIH

'IeCTBeHHhiX KpHTepueB. Y CTOiJ:tiHBO BbiCOKaH .QOJIJI C06cTBeHHbiX Cpe.D;CTB MO

)I(eT, B 'IaCTHOCTH, SIBJIJITbCH CJie.ll;CTBUeM He)l(eJiaHHJI HJIH HeyMeHHJI HCTI0Jlh30BaTh 

6aHKOBCKue Kpe.llHTbi. BpSI)l. nu :no MO)!(HO C'IHT3Tb pa.JyMHhiM u u:enecoo6pa3-

HbiM, TIOCKOJibKY TaKHM o6pa30M orpaHH'IHB3lOTCJI B03MO)KHOCTI1 cpunaHCUpo

BaHUH X03HiJ:CTBeHHOif .ll;eHTeJThHOCTH, 'ITO B CBOIO O'Iepe.ll;b IIpHBO,IU:IT K HCKYCCT

BeHHOMY cn:ep)I(HBaHHIO pocra 06"beMOB npOH3BO.!l:CTB3 H npH6hiJ1H. 

0cHOBblB3HCh na npe.ll;CTaBJieHHOH CXeMe, MO)I(HQ C TOH HJJU HHOH CTene

HblO .ll;eTaJIH33U:HH Bbi.ll;eJIHTb HanpaBJieHHH aHaJIH3a H OT06paTb KOHKpeTHble 

llOKa3aTeJIH Jl)IJI KOJIH'IeCTBeHHOH OU:eHKH; B JTOM cnyqae o6ecne'IUB310TCJI 

JIOrn'IecKaH B3aHMOCBJI3b 3THX llOKa3aTeneif H TIOJIHOTa 3HaJIH3a • 

.[l;eTaJIH33U:HH npou;e,nypnoH CTOpOHbl MeTO.ll;HKH aHaJIH3a cpunaHCOBO-X0-

3Hii:CTBeHHOii: )leHTeJibHOCTH 33BHCHT OT TIOCTaBJieHHhiX U,eJieii:, a T3K)I(e pa3-

JIH'IHbiX cflaKTOpOB uucpopMaU,HOHHOfO, BpeMeHH6ro, MeTO.UU'IecKOfO, Ka.UpO-
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soro u rexuuqecKoro o6ecneqeuull. JiornKa auanurullecKoH pa6or&I npe.D;no

naraeT ee oprauH3au;mo B su.ne D:BYXMO.D;yn&uoH crpyKTyp&t: a) 3Kcnpecc-aua
mn ~HH3HCOBO-X03HiJ:CTBeHHOif ,neHTeJI.bHOCTH; 6) yrny6neHHbJi':f 3HaJIH3 ~H
HaHCOBO-X03Hi':fCTBeHHOH .n;eHTen.&uocru. B rrepsoM cnyqae auanuruK rrpeD:rro

naraeT nony11HTb JIHW.b caMoe o6mee npe.acrasneuue o rrpennpull:THH, 'lbll 
OTlleTHOCTb ITO)lBepraeTCSI 'ITeHHlO, BO BTOpOM, 1IpOBO)lHM.ble 3HMHTH'IeCKHe 
paC'leTbl u O)KllJl.aeMhie peJyJihTaTbl 6oJiee .UeTMH3HpoBaHhl u no.npo6Hbl. 

HeJaBHCHMO OT TOfO, TIO K3I\Oii CXeMe llpOBOJlHTCH 3HaJIU3, MO)J(HO C~Op

M)'JIHpOB3T.b PM 06W:HX BOOpoCOB, OTBeT.bi H3 KOTOp.ble B TOM HJIH HHOM npu-
6JIIDKeHUH 06bi'IHO XO'IeT ITOJiyqHTb 3H3JIHTHK (OOJI.b30BaTenb). Jlepe'illCJIHM 
HeKOTOpbie U3 HHX; 

e K3KOB HMyllleCTBeHHbli':f llOTeHQHaJI npe,l10pHliTHll Ha OT'IeTHble Jl3Tbl H 
K3KHe H3MeHeHHll B HeM OpOHJOWJIH 33 OTlfeTH.blii nepHOJl? 

• H3CKOJI.bKO OTITHMaJibHa CTpyKrypa 3KTHBOB npeD:OpHS!THH Ha H311aJIO H 
KOHeu; OT'IeTHOfO nepuo)la? 

e KaKOBa crpyKrypa HCTO'IHHKOB cpe.D;CTB npe,IJ.IIpH.IITHSI H KaKUe HJMeHe-
HHjl B ueil: npOUJOIIIJIH? 

• B KaKux ycnosuHx nporeKMa pa6ora npe)Ulpmrmn B OTlleTHOM nepuon:e? 

• KaKall xo:miic'rseuuall: pa6ora nponeJiaua B reqeuue OT'IeTHoro nepuo.rut? 
• KaKux pe3yJibTaros nocrurno npe.n.npuHrue Ja nor nepuo.D;? 
• o6ecnequsanach nu nJiaTe)l(ecnoco6uocTh s OT'IeTHOM nepHO.D;e? 

• o6ecneqeua JIH ~uuaucosaSI ycroii'IHBOCTb npe.nnpuHTHll s .uuuaMIJKe? 
• peura6eJtbHa nu neHTeJibHOCTb npe.nnprnnun? 
e K3KOBhl nepcneKTHBbl <flHH3HCOBO-X03HiiCTBeHHOil: .D,eSITeJibHOCTH npe.n

npHSITHSI? 
Jlpuse,UeHHble BOOpOCbl UMelOT O'!eBH.LJ:HYIO HHTepnperaU:HIO B TepMHH3X 

~uuaucos; KpoMe roro, ueuJ6e)J(HO BOJHHKaiOT sonpocbl u 6onee o6w:ero xa
paKrepa, T.e. c noJHu;uu n:oCTu)J(eHHSI crpareruqecKoii u;enu: nonolKeHI.fe ua 

phiHKe Kanurana, n:onSI ua pbiHKe rosapos, ycroii'IHBOCTh n:usun:eun:uoH no
JIHTHKH, M3CUITa6bi H ~<fleKTHBHOCTb HHBeCTHUHOHHOil: OOJIHTHKH H .D;p. 

0rBeThl Ha 60JibliiHHCTBO C~OpMyJIHpOBaHHbiX BOllpOCOB MO)i(HO OOJIY'IHTb 

mt6o H3 ro.uosoro orqera uenocpencrseuuo, JIH6o nyTeM pacqera o6w:eH3Be
CTHhix 3H3JIHTU11ecKHX KoJ<fl<flHU:HeHTOB. 

6.4. 
3Kcnpecc-aHanM3 

ci>MH&HCOBO·XO;JHilCTBeHHOii A8HT8ni•HOCTM 

Ero u;eJib - nonyqeuue onepaTHBuoii, uamS~n:uoH u rrpocroii ou:eHKH ~u
uaucosoro 6naronony'luH u n:uuaMHI<H pa3BHTIDI XOJHiicrsyiOw:ero cy6netcra. 
lfHhlMH CJIOBaMH, T3KOii 3HaJIH3 He .D;OJI)I(eH 33HHM3Tb MHOrO BpeMeHH, a ero 

peanuJaU:IIll ue npen:nonaraer KaKux-Jiu6o CJlO)J(H.biX pacqeros II .ueranu3upo
sauuoii uu~opMauuouuoii 6a3&I. CoorserCTsyiOrn;uH KOMnJieKc auanuru11ec-
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KHX npou;e.rzyp K3K pa3 H MO)I(eT 6b1Tb Ha3BaH K3K 3KCnpecc-aHaJIU3, HJIH wne
HUe om'iema (omwmHocmu). IlOCJieLJ;OBaTe.rr&uOCTh rrpoue.n:yp raKoea: 

• DpOCMOT]J OTlfeTa DO <flopMaJibHbiM npH3HaKaM; 

• OJHaKOMneuue c JaKmoqeuueM ayAHTopa; 

• OJHaKOMJieHue C yqeTHOii DOJIHTHIWti rrpe.nnpH$1TI-UI; 

• BbUIBJieHHe «60JibHblX» CTaTeii B OTtieTHOCTH H HX OUeHK3 8 ,ll,HHaMHKe; 

• 03H3KOMJieHue C K.niO'IeBblMH HH)l,UK3TOp3MH; 

• lfTeHHe DOJICHHTeJibHOii 33DHCKH (aHa.rtHTH'IecKHX pa3.1l:eJIOB OT'IeTa); 

• o6w:aH ou:euKa HMyw;ecrseuaoro u ¢uuaucosoro coCTO.IlHH$1 no AaHHbiM 
6arrauca; 

• ¢1opMynuposaHue BhlBOAOB no peJynbTaTaM auanuJa. 
llpocMOTP oneTa no ~pMa.rn.ubiM npHJHaKaM. CM&ICJTOBaSI uarpyJKa :rroii:, 

ua nepowii BJrmm cosepweuHo ¢opMaJI&uoH, ue aHa.JIHTHtlecKoii npoue;zyp&I, B 
XO,!te KOTOpoii: OU:eHHBaiOTCJI o6J.eM H K3'1ecTBO OT'IeTa, Y.rt06CTBO ero CTpYKT)'

pH})OBaHHH, HaJIH•me MHHHMaJlbHOrO na6opa Tpe6yeMbJX OT'IeTHbiX tf>opM, Ha

JIH'IHe H UOJIHOTa aHaJIHTH'IecKHX pacWH~poBOK, .!lOCTYJIHOCTb H TpaKTyeMOCTb 

npHBO.rtHMblX aHaJIHTH'lecKHX HH,IlHKaTOpOB H T.ll., COCTOHT B CJie.JzyiOuteM. 

KynLTypa cocTasneunH OT'IeTa liBJIHeTCH ueManOBOOKHblM <PaxTopoM yc

newuoro Be.rteHHH 6H3Heca KaK C U03HI..J:HH CaMOH: KOMIIaHHH, IIO.!lJ:OTOBHBWeiJ: 

OT'leT, TaK H C n03HUHH ee BHeUIHHX KOH'TpareHTOB. Bo-nepBblX, XOpoWO CTp)'K

TypHpOBaHHblif OT'leT n03BOJIHeT p)'KOBO)]JfTeJUlM npe,llnpHHTHH H ero BJia)leJTb

IJ;aM no HOBOMY B3TJIHHYTb ua COCTOHHHe )leJI B npe,llllpmrniH, )l,OCTHTHyTble 

pe3yJILTaThl $HHaHCOBO-X03Hii:CTBeHHOH .rte}}TeJlbHOCTH, onpe)leJIHTbCll C nepc

neKTHBaMH ee pa3BHTHH. Bo-BTOpbiX, ~ll KOHTpareuToB npe.nnpHliTHH 6yx

rrurrepcKHH OTqeT Bee B 60Jibllleif creneuu CTaHOBHTC}l OCHOBHblM HH$OpMa

U:HOHHblM .!lOKyMeHTOM, nO.rtTBep)l()];aiOutHM B03MO:lKHOCTb H 3KOHOMH'leCKYIO 

uenecoo6pa3HOCTL B3aHMO.rteiicTBHH c )laHHbiM npe.n:npunueM. B-TpeTMIX, 

OT'IeT liBJilleTCH csoeo6pa3HhlM cnoco6oM pexnaMbi neKrenhHOCTH - uepe.n:xo 

nepBblM warOM ¢lHpMbi-KOHT'pareHTa npu YCTaHOBJieHHH npOH3BO.!lCTBeHHblX 

KOHTaKTOB liBJIHeTCSI 3anpoc 0 803M0)KHOCTH 03HaKOMJieHHH C ro.rtOBblM 6yx

TaJITepCKHM OT'IeTOM llOTeHIJ;HaJibHOTO napl'Hepa- II03TOMY OT TOrD, HaCKOJlb

KO rpaMOTHO H npHBJieKaTeJlbHO COCTaBJieH OT'leT, MO:lKeT B 3Ha'lH'TellbHOii 

CTeUeHH 3aBHceTb pe3yJILTaT npe,llCTOHW:HX neperOBOpOB 0 COT})Y.!lHH'leCTBe. 

fipasmiO - npe:w:iJe 'ieM no0nucw6amo KOHmpaKm, 03HW<OMt>CR c nocRe0nUM 
2oOo6blM om'lemoM nomeHtjuaJlt>H020 Komnpa2emna - HBJIHeTC.ll uenpeno)fQfoH 

ncTuuoH MH n106oro ucxyweuuoro 6H3HecMeua. 

MHbiMH CJIOBaMH, TO.rtOBOif OTqeT HBJIHeTCH CBOeo6pa3HOii BH3HTHOif Kap

TO'lKOif npe.!lnpmiTHH, rro ueMy cocraBJIHIOT nepsoe, uuor.na pema10w:ee, npe.!l

crasneune 0 npe.rtnpHHTHH. fipH<rnHbl Hey,!J;OBJieTBOpHTeJibHO HJIH ue6pe:lKHO 

cocraBJieuuoro (no q,opMaJibHbiM u CO.!lepiKaTeJibHbiM npu3uaxaM) oTqeTa, 

KOHe'!HO, MOryT 6biTb c<l>opMynupoBaHbl, O,D;HaKO B JII060M CJiy'!ae OHH MaJIO 

H3BHHHTeJibHbi. llornxa paccy)l()];euuH cropouuero auanuTHKa (noCTas:w;nKa, 

Kpe,D;HTOpa H D;p.) COBepllleHHO O'leBH)lHa: ecJIH nOTeHUlHIJibHblii KOHTpareHT, 

OT'IeT KOTOpOrO rrpOCMaTpHBaeTCH B ,D;aHHbiif MOMeHT, ,D;a)!(e He MO)f(eT npe.rt-
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CTa.BHTb B HOpMaJibHOM BHJJ:e CBOIO «BH3HTHYIO KRpTO'iKY)) (HeT BpeMeHH, He 

cquyae-r rmtBHbiM, :lKam. .n;euer ua ocpopMJieuue, o6&Iquaa He6pe:lKHOCTh u T.n.), 

TO BpJI,.Il, Jill MOlKHO 6b1Tb yeepeHHblM 8 ,lleJIOBOii COCTOJITeJlbHOCTH TRKOI'O napT

Hepa. 8 6H3Hece HeT MeJIOtJ:eii, TeM 6onee ecJIH pe'lb H.lleT 0 TO,ll;OBOM OT'IeTe 

KRK cpopMaJibHOM TIO.D:TBep:lK,LleHHH cl>HHRHCOBOii COCTOJITeJibHOCTH npe.llDPH.II

THJI. flO,Il,I'OTOBKa, Ha,JI,.Jie:lKaJ.Uee ocpopMJieHUe H ny6JIHKRUH.II I'O.IlOBOI'O OT'Ie

TR- npou:ecc .n;ocraro'IHO rpy.n;oeMKHii u ue.o:emesbrii. TeM ue Meuee cpupMhl, 

crasmu:ue nepe.n co6oii crpareru'lecKue, a ue CHlOMHHYTH&Ie uenu u nnaHupy

JOIUHe He TOJibKO y.o:ep)KRTbCJI HR pbiHKe, HO H pacmHpHTb CBOlO ,n:eJITeJibHOCTb, 

HJJ:)'T Ha TRKHe 3arpaThl. Heo6XO.IlHMOCTb COCTaBJieHHJI OT'IeTOB B JI)"'lllHX rpa

.D:HU:H.IIX MHpOBOii Y'leTHO-aHaJIHTHlleCKOii npaKTHKH HRlfHHRlOT ITOCTeneHHO 

OC03HaBaTb H Be,ll,yl.lUle pOCCHiiCKHe KOMDRHHH. 

03H8KOMJieHHe C 38KJIIO'IeHHeM 8Y.IlHTOpa. 8 COOTBeTCTBHH C poccnifCKHM 

3aKOHO,JJ;aTeJibCTBOM ,JJ;eJITeJibHOCTb OT,D;eJibHbiX 3KOHOMHlfeCKHX cy6beKTOB 

no.!Uie:lKHT o6.113aren&HOMY ay.lllffy (eM. pa3,11;en 5.5). B 3TOM CJI)"'ae He3aeucu

MaJI ay,D;HTOpCKaJI KOMDRHH.II npOBO,IlHT npoBepKy ,D;eJITeJibHOCTH B COOTBeT

CTBHH CO CTaH,!1.RpTaMH ay)l,HTR, HTOfOM KOTOpOii JIB11JieTCJI OTlfeT ayJIHTOpa. 

3'foT OTlfeT BeCbMR o6neMeH DO CO,JJ;ep)KaHIUO H KOHcl>n.neHU:HaJieH, O,ll;HRKO ero 

3RKJilOlfHTeJibH<Ui qacrb - ay.nuropcKoe 3aKJiroqeuue - npHJiaraerca K ny6-

JIHKyeMoii 6yxranTepCKOii OTlfeTHOCTH, Y.D:OCTOBepJIJI .D:OCTOBepHOCTb npHBe

,UeHHblX B Hefi ,JJ;aHHhlX. 

CyUJ,eCTsye-r uecKOJibKO THnoe ay.nuropcKux 3aKJito'leuui1, pernaMeHTnpo

BaHHLIX OTelfeCTBeHHhlMH npaBHJiaMH (CTaH,Il,apTaMH) ayJJ,HTOpCKOfi ,n:eJITeJib

HOCTH: 6e3yCJIOBHO ITOJIO:lKHTeJibHOe, YCJIOBHO UOJIO:lKHTeJibHOe, OTpHUaTeJib

HOe, C OTKa30M OT Bblpa)l(eHHJI MHeHH.II 0 .llOCTOBepHOCTH 6yxranrepcKOii OT

lleTHOCTH l. 11MeHHO nepBble .llBa BH.LJ:a 38KJilOlfeHuti npHBO,IUITCJI B I'OJlOBhlX 

OTlferax; OHH H HMeJOT B CHJIY CBOeii .llOCT)'DHOCTH onpe.QeJieHHYIO D03HaBa

TeJibHYJO U:eHHOCTb. 

Ee3ycnosuo, noJIO)I(HTeJI&Hoe (crau.Qapruoe) ay.nuropcKoe 3aKJIIO"!euue 

(unqualified opinion) npe.o:cTaBJiaer co6oH no,JJ;roroBJieHHblii B .llOCTaTOlfHO yuu

cpuu:uposauuoM H KpaTKOM H3JIO)KeHHH .D:OKyMeHT, CO,Ilep)l(anutii DOJIO)KHTeJib

HYIO ou:eHKy ay.nuropa (ay.nuropcKoii c~JupMhl) o JlOCTOBepuocrH npe.Qcrasneu

HbiX B OTlfeTHOCTH (OTlfeTe) CBe,!J.eHHfi 06 HMYIUecTBeHHOM H ciJuuaHCOBOM CO

CTOJIHHH KOMUaHHH, a TaKlKe 0 COOTBeTCTBHH npHHU:HllOB <flopMHpOBaHHJI H 

COCTaBJieHml OTlleTHOCTH )lefiCTByiOIUHM HOpMaTHBHbiM JlOKyMeHTaM. Ilpu 

HaJIH<rn:H TaKOI'O 3aKJilOlfeHHJI BHeWHHH aHaJIHTHK BllOJIHe MOlKeT llOJIOlKHTb

CJI Ha MHeHUe ay)J.HTOpa H He ,D;eJiaTb ,!J.OITOJIHUTeJibHblX aHaJIHTHlfeCKHX npou:e

,n:yp C U:eJibiO onpe,zJ:eneHHJI ¢muaHCOBOii COCTOJITeJibHOCTH KOMnaHHH, OTlfeT 

KOTOpoH nO,D;BepraeTC$1 HM aHaJIH3Y. 

1 
Ha3HalleHue, npHHlJ.HUbi cocraBJieHHH, cocTaB H coJl,ep)J(aHue, npoue.11.ypa npe,D;

craaneHHJI KJIHeHT}', a TalOI(e npHMepHble 4!opMbl pa3JIH'IHbiX BJ.l!LOB ayli,IITOpCI<HX laK

JIIO'leHitiJ OIIHCaHbl B CTaH.ztapTe «nop"-'l,OK COCTaBJieHHJI ay,n:HTOpCKOI'O 3aKJilO'leHHH" 

0 6yxnurrepcKOii OT'leTHOCTH» (3Hl(HKJTOIIe.!tiDI ... , C. 42~3). 
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YcJIOBHO nonoJKuTeJibHoe (HeCTaH,!l,apTHoe) ay,!J,uTopcKoe JaKmo':leHue 
(qualified opinion) 06bi':IHO 6onee 06beMHO H, KaK npaBHJIO, CO,!l,Cp)!(HT HCKOTO

pyiO JJ:OflOJIHHTCJihHYIO HHcflopMaUHIO, KOTOpaS! MOiKCT 6b!Tb llOJIC3HOiJ ll0Jlb30· 

BaTenSIM OT':ICTHOCTH HJIH paCCMarpHBaeTCSI ay,!J,HTOpOM KaK UCJICC006pa3H3SI 

K ony6JIHKOBaHHIO HCXO,!J,SI H3 npHHSITOii TCXHOJIOriJH ayJJ:HTOpCKOti nposepKH. 

HecTaH.uapTHoe ay.z:unopc1we JaKmoqeuue MOiKeT co)l,ep)!(aTh nu6o 6eJo
rosopo':IHYIO llOJIOIKHTe.JibHYIO OUeHKY npe,!J,CTaBJieHHOiJ: OT'IeTHOCTH H QmHaH

COBOrO llOJIO)I(eHHSI, llO,!J,TBep)f()];aCMOfO e10, JIH60 llOJIOIKHTeJihHYIO OUeHKy, HO 

c orosopKaMu. flpn•muaMu HecTaHJJ.apTHoro aynuropcKoro JaiunolJeHHSI Mo
ryT 6biTb: HCllOJib30BaHHe MHCHHJI. .llpyroii ayJJ:HTOpCKOiJ tflHpMbl (HanpHMep, B 

CJiyqae ay,!l;HpOB8HHSI OT1.£eTHOCTH pa3HbiX C8MOCTOWfeJibHbiX IIO,!l;pa3,!J;eJieHHit 

O,!J;HOfi KOpnopaU:HH pa3HbiMH ayAHTOpCKHMH KOMllaHHSIMH); H3MeHeHHe ayAH

pyeMOfi <j)HpMOif Y1.£eTHOfi IIOJIHTHKH; HeKOTOpbie ueonpe,!l;eJieHHOCTH ~HH8H

COB0f0 HJIH opraHH38U:HOHHOro xapaKTepa (uanpuMep, y"'acme ay.ImpyeMoii 

KOMII8HHH B He3aBeprneHHOM cyn:e6HOM npou:ecce C Heiipe.O:CKaJyeMbiM HCXO

,!J;OM, He.O:OCTaT04H8Si 3~$eKTHBH0CTb CHCTeMbl BHyrpeuuerO KOHTpOJISI) H Jlp, 

B cJiyqae uecraun:apruoro ayJUITopcKoro JaKmoqeuuH uenecoo6pa3HOCTh 

38KJIJO"'eHHSI KOHTpaKTa C .0:8HHbiM IIOTeHU:H8JibHhiM KOHTpareHTOM .!l:OJI:lKHa 

OIIpe.[leJISITbCSI 4>HH8HCOBbiM MeHe.O::lKepoM HJIH n:pyrHM JIHU:OM, yqaqsyJOW:HM 

B neperosopax, nOCJie 6o11ee rw:arenbuoro auaniJ3a npen:craBJieuuoro oT1.£era 

H )l:pyrofi HHcl>OpMaU:HH tflopMaJibHOfO H HetflopMaJihHOfO xapaKTepa. 

AyAHTOpcKoe JaKJIJO'Ieuue o6ner"'aer npHHHTHe perneuHH o uenecoo6pa3-

HOCTH 6H3HeC-KOHT8KTOB C .0:8HHbiM npen:npHHTHeM, HO OHO HH B KOeM CJiyqae 

He .!l:OJI:lKHO paCCM8TpHB8TbCSI KaK 6eJyCJIOBH8SI rapaHTHSI ero Ha.O:e:lKHOCTH lJ 

COCTOHTeJihHOCTH. AyAHTOpbl Bblp8:lK8JOT CBOe npoct>eccHOH8JibHOe MHeHIJe 0 

.O:OCTOBepHOCTH OT1.£eTHbiX .[l8HHbiX, HO He SIBJISIJOTCSI rapaHT8MH
1 

pe3yJihT8TOB 

lJ IIOCJie.O:CTBHfi .O:eHTeJihHOCTH CBOero KJilleHTa. Cne.a:yer T8K:lKe IIOMHHTb, 'ITO 

BCSI OTBeTCTBeHHOCTb 38 llO.!l:fOTOBKY OT'IeTHblX .!l.8HHblX BOJJiaraeTCSI He Ha 

ay.[lHTOpOB, a Ha ay.IJ;HpyeMOe npe.IJ;npHSITHe. 

Ay.IJ;HTOpcKHe yCJiyrH CTOSIT BeCbMa He.IJ;eiiieBO, IIpH4eM '!eM aBTOpH'reTHee 

ayAHTOpcKaSI KOMII8HHSI, TeM 60Jihiiie IIJiaTa 38 8YAHT. fi03TOMy .[l8:lKe IIO HMe

HH ay.IJ;HTOpa MO)I(HO COCT8BHTb Onpe.IJ;eneHHOe npe.IJ;CTaBJieHHe 0 4>HH8HCOBbiX 

BOJMO)I(HOCTSIX n:auuoro npen:npHSITHH. He ceKper, 'ITO B yCJioBHSIX crauosne

HHH pb!HO'IHhiX OTHOllleHHfi B03MQ)I(Hbl OT.O:eJihHhie IIpOHBJieHHSI npotflaHaU,HH 

B ay.IJ;HTOpcKOif npotflecCHH, II03TOM)' B CJiyqae B03HHKHOBeHHSI K8KHX-TO CO-

I 3aMeTHM, KCTaTH, 'ITO TepMHHhl «rapaHTI!S!}), «rapaHTitpyK>>> '18CTeHbKO HCIIOJib-

3YK>TCJI H8'1HH8K>lltl1Mll 6u3HeCMeH8Mll H 06biB8TeJIJIMH 8BTOM8TH1.£ecKU, 6e3 H<l.!l.JieiKa

WefO OCMbiCJleHliJI. llpH yCTaHOBJieHHll 6H3HeC·KOHT8KTOB uepe.UKO 3BY'I8T cj>aKTH1.£ec· 

Kit HH'IeMy He o6SI3blB8101ll.He (ftpa3bl THlla «rapaHTHpyK> piiTMH1.£HOCTb IIOCTaBKlt}), i<ra

paHTHpyK> nnaTe)l(» II T.n. Ecnii repMHH «rapaurupyiD}> HH'IeM ue no.n:KpenneH, He 

o6ecneqeu (uanpiiMep, raKIIM o6ecneqeuneM MO)I(eT 6biTh o6JJJaTeJibCTBO 6auKa no

KpbiTh paCXOllbl B cnyqae cj>HH8HCOBOJ.i HeCOCTD.IITeJibHOCTH )"18CTHHKa onepaUHH), TO 

OH He HMeeT HHK8KOii 3H81.£HMOCTH. 
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MHCHHii B OTHOlliCHllll COJIH.UHOCTH ay.UHTOpa, HC06XO!UIMO o6paTHThCH 3a 

'-'~nilhUM.Jlt:nnt: \: J'lt:IHUH IIUJIH'I'HIWH npe,!I,DpHHTHH. Jj COOTBeTCTBHH CO 

cr. 6 <t>e.uepa.ri&uoro 3aKoua «0 6yxraJirepcKOM yqere>> rrpe.n:rrpmiTHe o6H.3auo 

C:lKCfO.UHO rrpHHHMaTh Y'leTHYIO IIOJIHTHKY, KOTOpaH. yrsep)K)laeTC)l rrpHKa30M 

HJIH pacnop.ll:lKCHHeM JJHUa, OTBeTCTBeHHOfO 3a opraHH3aUHIO H COCTO.liHHe 

6yxraJITCpCKOf0 yqeTa. flOLl Y'leTHOii. IIOJIHTHKOii. opraHit3aU:HH IIOHHMaeTCJI 

((fiPHHJITa.ll eiO cosoKynuocTh cnoco6os se.ueuHSI 6yxraJITepcKoro yqera -

nepBH'IHOfO ua6JIIO)J;CHHH, CTOHMOCTHOfO H3MepeHHJI, TeKyw:eii rpynnHpOBKH 

H HTOfOBOfO o6o6w:eHHH ¢JaKTOB X03Hi1CTBCHHOi1 )J;C.liTeJihHOCTH» (CT. } flEY 
1/98). KaK npaBHJIO, OCHOBHbiC IIOJIO:lKCHH.ll IIpHKaJa 06 yqeTHOii IIOJIHTHKC 

npHBO)J)ITCH OTJ{eJlhHhiM pa3J{CJIOM B fOJ{OBOM OT'IeTe. 8 3aBHCHMOCTH OT BbJ6~ 

pauuoii. Y'ICTHOif IIOJIHTHKH HJIH B pe3yJihTaTe BHecCHHH B Hee H3MCHCHHi1. MO~ 

ryr cyrn,ecrseuuo MCHJIThCH noKaJaTeJIH ¢luuaucosoro coCTOJIHHJI u ¢luuauco~ 

Bhle pe3yJI&TaTbi. fi03TOMY aHaJIHTHK (IIOJih30BaTeJib) )J;OJDKeH 3HaTb 0 npuu~ 

u:unax yqeruoH. noJIHTHKH, npHHJITOH ua aHaJIH3HpyeMoM npeLlnpHJITHH. B llEY 
1/98 npHBeJ{CHhl JIHlllh o6mHe Tpe6osaHH.ll K ¢JopMHpOBaHHIO H pacKpbiTHIO 

Y'ICTHOif IIOJIHTHKH; 'iTO KacaeTC.ll KOHKpeTHbiX CHTyau:uH, TO COJ{Cp)f(aHHe co~ 

OTBeTCTByJO!l{ero LlOKyMeura MO:lKCT cymecrseuuo sap&uposaTh. B qacruocnt, 

B yqeTHOil IIOJIHTHKe MOf)'T paCKpbiBaTbCH TaKHe BOIIpOChl, KaK (60Jiee IIOJ{~ 

po6uo CM. B [Kosanes, llarpoB, C. 148~158}): 

pa60'IHil IIJiaH C'leTOB, HCIIOJlh3yeMhlif npeJUipH.liTHeM; 

nopH.n:oK npose.n:euHJI nuseuraprnau:HH; 

IIOp.liJ{OK aMOpTH3aU:HH HeMaTepHaJibHhiX aKTHBOB; 

nOp.liJ{OK Ha'IHCJieHH.ll aMOpTli3aQHH IIO OCHOBHbiM CpCJ{CTBaM; 

nop5~,L~,oK OTpa)f(eHH.ll a yqere npou:ecca npuo6pereHllil. ChiPM n Marepwuws; 

ITOpJIJlOK OU:CHKH TOBapOB 8 npe.unpHJITHJIX p03HH'IHOif TOprOBJIIt; 

ITOpJI)lOK paC'IeTa ¢JaKTH'IecKOif ce6eCTOHMOCTH MaTepHaJihHblX pecypcoB, 

omyw:eHHhlX 8 npoH3BOJ{CTBO (JlH<f>O, <f>H$0 H .LJ:p.); 

sapnaur yqera o6w:exoJJiiicrseuuhiX pacxo.n:os; 

CDOC06 pacnpeJ{eJICHHH KOCBeHHblX paCXO)lOB npH HC'IHCJieHHH ce6eCTOH· 

MOCTH IIPOLlYKUHH; 

nopMOK o6pa3oaaHHJI ¢1ou.n:o8 u pe3epso8; 

MeTO,!l Onpe!I.CJICHHJI Bbipy'IKH (IIO OTrpy3Ke HJIH IIO OIUlaTe); 

IIOpJI.QOK Ha'IHCJieHHH H BhiiiJJaTbl J{H8H.LJ.eHJ{08; 

IIOpJI.QOK OU:eHKit Kpe.!J;HTOB H 3ait.M08. 

flpHBeJ{CHhl JIHWh Hel:<OTOphte H3 acnei<TOB )"'eTHOif. nOJlHTIIKH. fie3yCJIOBHO, 

3Ha'IHMOCTh JIX .u,rui IIOJih30BaTeJieif pa31IH'IHa, KpOMe TOfO, He l:<3iK!J:hiH H3 3THX 

acneKTOB HaXO.LJ:HT OT'pa)f(CHHe HeTIOCpe.LJ:CTBeHHO B OT'ieTHOCTH. TeM He MeHee 

OT.[{eJlhHble acneKThl (KaK onpe.JJ;eruteTCJI Bblp)"'Ka, KaK OU:eHHBaiOTCJI Ja.II3Chl, Ka.K 

mpa:lK310TCH KpeJ{JIThl li .n:p.) HCKJIIO'IHTeJibHO Ba:lKHhl 8 3HaJIIITH'ICCKOM CMbiCJie. 

8biHBJieHHe {(60JILHbiX» CT8Teii B OT'IeTHOCTH H HX OQ,eHKa B .li,HH8MHKe. flpH 

'lTCHHll OT'IeTHOCTH HC06XO.!J;HMO 06pautaTb BHHMauHe npe)f()J:e Bcero Ha T3K 

Ha3hiBaeMbiC «60JihHble)) CTaTbH. CMhiCJI 3TOH nposepKH COCTOHT B CJIC.LJ:YIOIUeM. 
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.[laHHhle 0 He;:J:OCTaTKax 8 pa6oTe KOMMeplieCIWit opraHH38UHH MOryT He

nocpe;J;CTBeHHO IIpHcyTCTBOB8Tb B 6yxra;rrepcKOit OT'IeTHOCTH B .IIBHOM HJIH 33-

BYaJIHPOBaHHOM BH,.!J:e. llepBbiil CJI)"'aif. HMeeT Mecro, KOr,na B OT'IeTHOCTH ecn. 
«60JibHbJe)) CT8TbH, KOTOpbie YCJIOBHO MOliCHO IIO.Il,paJ.D:emtTb Ha .D:Be rpynn&I: 

• CBH,UeTeJU,CTBYIOIUHe 0 xpaitue Hey.D:OBJieTBopHTCllbHOif pa6oTe KOMMep

qeCKOJt OpraHH3aUHH B OT'·IeTHOM nepHO,IJ;e H CJIO)I(HBilleMCH B pe3yJibT3.Te 31'0-

fO ruiOXOM ¢lHHaHCOBOM IIOJIO)ICeHHH; 

• csH,ll,eTenhCTBYIOWHe o6 onpene.rteHHbiX ue.nocTaTKax s pa6ore KOMMep
qecxoH oprauu3auuu. 

K nepsoil zpynne OTHOC.IITCJJ: «HenoxpbiThle y6hiTKH npoWJThlx neT)) (4-op
Ma M 1), «HenoKpbiTbiit y6biToK O'f1leTHoro ro):la)) (¢lopMa N2 I), «Kpe.nuTLI u 
3aHMhl, ue rrorameHHble B cpoK)) (¢opMa N2 5), «Kpe.r:urropcxaSI3a.ll,On:lKeHHOCTb 
npocpoqeuuax» ( $opMa N2 5), «Bexcemr Bbi.D:aHHhie rrpocpolfeHHbJe)) ( $opMa 

,N!! 5). 3TH CTaTbll CBH!l:eTeJibCTBYJOT 0 KpaiiHe Heyn:oBJieTBOpHTeJibHOfi pa6ore 

KOMMep"!eCKOii OpfaHHJaD;HH B o,-qeTHOM nepuon:e H CJIOiKHBWeMCH B pe3yJib

TaTe JTOrO UJIOXOM $HH3HCOBOM nOJIQjf(eHHH. npH"'HHbl o6pa30BaHHK OT'pH

I.UlTeJibHOii pa3HHQbi Me~ Jl:OXO,ll8MH H p8CXO!l:8MH flO yKpynHeHHOif HOMCH

KJiaType CTaTeii MOiKHO npOCJie!l:HTb 8 $opMe .N2 2 (pe3yJibT8T OT peaJIH3aD;HH, 

pe3yJILTaT OT npoqeit pea.rrHJaUHH, peJyJILTaT OT BHepeaJIHJaUHOHHbiX onepa

QHH). Bonee n:eTaJibHO npH"'HHhi y6LITO"'HOH pa6oTLI aHaJIHJHPYIOTCK B xon:e 

BHyrpeHuero aHamoa no !l:aHHbiM 6yxra.rnepcKoro yqera. 

HaJIH"!He C)'MM no CTaTbSlM «Kpen:HTbi H JaiiMLI, He noraweHHble B cpoK)), 

03H8"1810UJ;HX, "'TO K MOMCHT)' COCT8BJICHIDI 6aJiaHca KOMMep"'ecK<UI OpraHH38UIDI 

He CMOrJia p8CC"'HTaTbC.II flO rrpe.llOCT88JieHHbiM eii Kpe,UHTaM, CJICJzyeT, rrpH HH

$OpM8UHOHHbiX B03MOiKHOCTHX, OUeHHBaTL: (a) B ,!lHH8MHKe, (6) no y.D;eJibHOMy 

BeCy 8 HCf0"1HllK8X. ECJIH cyMMbl DO 3THM CT8TbHM UpllcyrcTBYIOT B 6a.rrancax 

HCCKOJibKHX CMeiKHbiX nepHOJlOB, 3TO CBH,rtereJibCTBYeT 0 XpOHH"'CCKH uey)],OBJleT

BOpHTellbHOiJ: pa6ore KOMMepqecKOit opraHH33UliH. £CJIH B npe)],lllecTBOB3BlliHX 

6a.rraucax CYMMbl no JI,aHHbiM CTaTbHM OTC)ITCTBOBaJIH, TO pe"'b, O"'eBH)],HO, .ll:OIDK

Ha H..lrfH 06 yxy)],llleHHH $HHaHCOBOro nOJIOiKeHIDI HMeHHO B o,-qeTHOM nepHO)],e. 

Ko smopoii 2pynne OTHOCWTCJI craTLH, uerrocpen:crseuuo rrpe.D:CTaBJieHHble B 

6aJlauce, JIH60 3JieMeHTbl CTaTeil:, KOTOpbie MOryT 6b!Tb Bbi,LI,eJieHLI llpll IIOMOIUH 

aHa.JIHTH'ICCKHX paciiiH~pDBOK B XO,D:e BH)"''pCHHero 8HaJIH3a. 06 Onpe,D:eneHHbiX 

He.IJ:OCTaTKa.X B pa6ore KOMMepT.J:ecKoii opraHHJaUHH MOiKHO cy)UITb TaiOKe no He

KOTOpbiM He6narOOpH.IITHbiM COOTHOilleHHHM MCiK,lzy OT,UeJlbHbiMH CTaTbHMH. 

CMblCJI nOK838TeJiefi BTOpofi rpynnbl JaKJIIO"!aeTCH 8 CJie,D:yiOI.I.(eM. J1106oe 

npen:npHHT_ne HMeer onpe.n:eneHHLiii Janac npo"'HOCTH. TaK, .n:e6uropLI Moryr 

Ja,nep)!(HBaTb onnary, uo npe.llnpHHTne 6yn:er npo.noniKaTL pa6ory, MOiKeT 

HapaCTaTb BeJIH"'HHa HeJIHKBH.LJ;OB, HO o6opOTHblX cpe.IJ:CTB eme .IJ:OCT8TO"'HO 

)],JIH o6ecrre"!eHHH npneMJieMoit pHTMHT.J:HOCTH rexuonornqecKoro npouecca u 

T.TI. TeM He MeHee He HCKJIIO"!eHa CHTyaUHH, KOr,IJ;a KOJIH"'eCTBCHHbiC H3MeHe

HHH nepeit,D:yr B KaqecrBeHHble. noKaJaTeJIH BTOpoii rpynTibl - HMCHHO H3 

3TOit 06JiaCTH. 0HH YK83biB810T Ha TO, T.J:TO rrpe,D:UpHHTHe He BUOJIHe paUHO

H8JibHO HCDOJlb3YeT CBOH cpe.IJ:CTBa; llOKa eme 3808C IIpO"'HOCTH ll03BOJIHeT 
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npe.n:npmiTHIO Bbl.ll:ep)ICHBaTb CJIO)KHBllleecH ITOJIO)KeHUe, HO TaKaH CHTyaUHJI 

He MO)KeT npO.Il:OJI)KaTbCJI .ll:O 6ecKOHe<fHOCTH, oco6eUHO ecJIH HMeeT MecTO ue-

6naronpmiTH3JI .n:uuaMuKa. 

EcJIU 3HaJIH3 npoBO,lUITCJI TOJibKO DO ,!1;3HHbiM rD,!J;OBOro OT<feTa, TO K Cl'aTbJIM 

BTOpoH rpynnbl OTHOC1!TCJI, B OCHOBHOM, .[(aHHble, ITpHBO.Il:HMble BO BTOpOM pa3-

,ll,eJie .popMbi M 5: <<)l.e6HTOpcKrut 3a,ll0JI)Keuuocrb npocpoqeuurut;;, «BeKCeJI» no

ny<feHHbie npocpoqeuuble>l u <<)l,e6uTopciGUI 3a,JJ,OJDKeHHOCTh, cnucauurut ua cflu

uaucosble pe3YJibT3Tblll. 3Ha<fHMOCTb cyMM no TIHM CT3TMIM B OTHOIUeHHH yc

TOti<fllBOCTH cfluuaHCOBOro COCTOJIHIDI 6e3yCJIOBHO 3aBHCHT OT HX y.n;eJibHOro Beca 

B BaJIIOTe 6anauca. qTO KacaeTCJI HX CMbiCJIOBOii Harpy:JKH, TO OHa O<feBH.!Uia: KOM

Mep<fecKrut opraHH33UIDI HMeeT npo6JieMbl CO CBOHMH ITOKynaTeJHlMH H KJIUeH

T3Mlf. ,}J,O OOpeJI,eJieHHOfO MOMeHTa 3TH np06JieMbl He JIBJIJIIOTCJI KpHTH<feC

KHMlf, O.ll.H3KO curyaUHJI MO)KeT pe3KO H3MeHHTbC& npH COBITa,J],eUHH BO BpeMeHH 

pJI)],a $tKTopoo. MHbiMH CJIOBaMu, craThH noH rpynnhi MoryT 6hlTb B 6anau

cax He TOJibKO y6biTO<fHbiX, HO H BIIOJIHe peHTa6eJibHbiX KOMMep<fecKHX opra

HH3aUHii. 

)],aHHble CT3TbH XapaKrepH3YIOT BeJIU<fHHY HMM06HJIH30B3HHbiX 060pOT

HbiX Cpe,D;CTB H ITOTOMY He33BHCHMO OT o6meii OU:eHKH cfluHaHCOBOfO COCTOJI

HIDI He06XO.!UiM, no B03MO)I(HOCTH, fiO,ll,p06HhiH 3HaJIH3 ,li,HH3MHKH 3THX .CTa

Teii1. He cnyqaftuo B KpynHbiX 33fia,J],HblX KOMDaHH11X, OT<feTJIHBO ITOHHMa& 00-

TeHU:HaJibHYIO onacuocrh npocpoqeuuoH .n;e6uropcKoii 3a.LJ:OJI)Keuuocru, 

co3.LJ:aiOT cneu:uanbHbie Kpe,!UITHbie OT.LJ:eJibi, pa3pa6aTbiBaromue u auanu3upy

JOlllHe OOJIHTHKy K0Mfi3HHH B OTHOIUeHHH CBOHX KJIHeHTOB, B <f3CTHOCTH, H3 

npe.z:tMeT ITpe.LJ:OCTaBJieHHll reX HJIH HHbiX CKH,!lOK H npHHJITHJI .LJ:etiCTIK~HHbiX, a 

rnaBHOe, CBOeBpeMeUHbiX Mep B OTHOllleHHH uenJiaTeJihlUHKOB. 

PeKoMeH)J:oBaHHble IIEY 4/99 u npHKaJOM Muucfluua PoccHu <<0 cflopMax 

6yxnurrepcKoii OT<feTHOCTH oprauuJauuih> or 13 HHBap& 2000 r. Nil 4u cflopMa

Thi OT<feTHOCTH CO.LJ:ep)KaT H .D:pyrue .LJ:OCTaTO<fHO HHcflopMaTHBHbie .LJ:aHHbie 0 

l)uHaHCOBOM COCTOJIHHH - T3KUe ,!1;3HHbie, KOTOpble pauee 6blliO He OpHHJITO 

1 
Cne,!lyer pa3Jiw:laTb -rpu Tp3KTOBKH TepMHHa «HMMo6HJJu3aUHll}). llepsall rpaK

TOBKa OTHOCHTCH K I1p011tBOIIOCT3BJieHHIO o6opOTHbiX (T.e. M06HJibHbiX) H BHeo6opOT

H.hlX (T.e. HMM06Hmt30B3HHbiX, HHbiMH CJ10B3MH, He SIBJUIIOII.IHXCSI M06HJibHbiMH) 3KTH

BOB. 8 3TOM cnyqae TepMHH «HMM06H.J1H30B3HHble Cpe.llCTBa» OTHOCHTCJI K Cpe.llCTB3M, 

BJIO)!(eHHbiM B .!lOJirOCpo'IHble aKTitBbl Ope.D;IIpH.IITHll, H He HOCHT HeraTHBHOrO OTTeH

Ka. Brop<UI TpaKTOBKa OTHOCHTCJI K xapaKTepHCTHKe Cpe.D;CTB, BJIOlKeHHbiX B ueo6oc

HOB3HHYIO )].e6HTOpcKyiO la.Jl.OJI)!(eHHOCTb, HeJIUKBH.llbl H CBepXHOpM3THBHble 33II3Cbl; 

no cpe)].CTBa, OTBJJeqeuuwe Hl o6opora, no cyru, uepa6ora10wue u ue npuuOCJIIUHe 

)],OXO)], HX BJla.ll:e.Jlbizy. TpeTbll Tp31ITOBKa (6JJH3K3 K npe)].bi.JJ;YW:eil) OTHOCHTCJI K xapaK

repHCTHKe cpe)],CTB, HCIIOJ1b3yeMbiX He IIO l.leJieBOMY Ha3Ha'leHHIO; HanpHMep, cpe)].CTBa, 

llpe.UH33Ha'l:eHHHble $HH3HCOBbiM llJI3HOM Ha pa3BHTHe OpDH3BOJJ;CTBa, 6biJJH llCIIOJib-

30B3Hbl ua uenpoH3BO)].CTBeHHbJe UeJIH (crpoHTeJibCTBO .a;oMa OTAbiXa). B npHHIUme 

JIH!Ub BTOpaJI TpaKTOBKa HOCHT OT'IeTJIHBO BblpaJKeHHhlil HeraTHBHblil OTTeHOK; HMeH· 

HO oua 6o.nee pacnpocrpaueua B ore'lecTBeHHoll cneuuanbHOA nuTeparype H y'leTHo

aHaJIHru'l:ecKoll npaKTHKe. 



282 CbMH8HCOBblii 8H&nM3! MeTOAbl M npOI.leAYPbl 

OTJ'3iK3Tb B OT'ieTHOCTH H, TeM 6onee, .n:enaTb liX )lOCTYDHbiMH BHelliHHM aua

JIHTHKaM. B qacruocru, :no nepeqeub Kpe.n:rnopoa u ne6uropos c uaH6on&
weH 33.ll:OJDKeHHOCTblO, o6ecne'leHHH Bhi,!J;3HHble, pacwmj:lpOBKH OT,LJ;eJibHhiX 

npH6bmei1 u y6blTKOB (urrpa$hi, neuu, ueycroiiKH). 
HeJl,OCT3TI\H B pa6ore B CKpbiTOM, 3asyanHpOB3HHOM Bll.L(e 0Tp3)1(310TCJI B 

pH.11,e 6aJiaHCOBhiX crareii, 'ITO MOiKer 6hiTh Bhumneuo a paMKax suyrpeuuero 
amunna c npusneqeuueM .n:aHHhiX reKyruero yqera. 3To Bbnsauo ue ¢tanbcu
c1JuKauueH .U3HHbiX, a CYIUecTBYIOIUeif MeTO.UHKOif COCTaBJieHH.II 6aJiaHCa, CO
rJI3CHO KOTOpOH MHOrHe 6anaHCOBble CT3TbH KOMDJieKCHhie. 8bHIBJieHue nO

.LJ;06HbiX 3asyarmposauubiX ue.LJ:oCTaTKOB ue MO)I(eT 6&ITh uen&IO 3KCnpecc-aua
JIH3a- Hy)KeH Jl:eTaJlhHhliJ: 3HaJIH3 C npHBJie'leHHeM Jl:ODOJIHHTeJihHhlX, npH'leM 

ue scern:a n:ocrynHhiX suernueMy auarruTuKy, n:aHHhiX 6yxranTepcKoro yqera. 

0JH31WMJieHHe C KJIIO'IeBbiMH HHJl:HK3TOpaMH. JII06oe npen:npHHTHe CTpe

MHTCH noKa3aTh ce6H c Hau6onee Bhlron:Holl cropoHhi. ,[{eJiaeTcH 3TO nyTeM 

COCTaBJieHHJI CBO.!l:HOii Ta6JIHUhl C OCHOBHbiMI1 OOKa3aTeJIHMH B Jl:HHaMHKe: 

06beM peaJIH3aUH11, OpH6biJih, OpH6biJib Ha 3KU1110, ypOBCHb Jl:HBHJl:CHJl:OB 11 

n:p. Ta6nuua uepeJJ.KO conposoJKn:aeTc» rpa¢mKaMH 11 aHaJII1THlfe<:XHMI1 BhiK· 

na.~::tKaMH, a T3KJKe cso.noM arrropuTMOB pac .. era. HeKOTOphre noKa3aTeJIH He 

npHmiTO np11BOJl:HTh B 3TOM pamene, O,UH3KO HX HeCJIO)KHO H uenecoo6pa3HO 

paCClfHT3Th CaMOCTOHTeJibHO, DOCKOJlhKY OHH HMeiOT 6e3yCJIOBHYIO aHaJIHTH· 

lfe<:KyiO 3H3lfHMOCTh. 0T.QeJibHhiC o6o6ruaiOI.J..J;HC OOK333TCJIH 06lUCI13BecTHhJ: 

peuTa6enhHOCTh co6cTseuuoro KanHTana, yposeuh <fmuaucosoro nesep11,u)l(a, 

BeJIH'.JHHa C06CTBeHHhlX 060pOTHhJX Cpe.UCTB, flOKa3aTeJIH JIHKBH)],HOCTH, npo

)l,OJliKHTeJihHOCTb onepaunouuoro UHKJia, peuTa6enhHOCTh npon:aiK II n:p • .[{py

riie DOKa3aTeJIH Meuee O'leBH.IUihi; B '13CTHOCTH, K TaKOBhiM OTHOCIITCSI flOKa-

3aTeJih, xapaKTepH3YIOI.J..J;IIiJ: )l,OJllO ce6ecTOHMOCTII B Bhlpy'IKe. 0lfeBH)],HO, 'ITO 

no .uuuaMHKe :noro II no,n:o6HhiX noKa3aTeJieii MO)I(HO c,n:eJiaTb onpe,n:eneHHhle 

BhiBO.Qbl 0 <flHHaHCOBOM DOJIOiKeHHH npe.QIIpHHTHH. 

qTeaue HOHCHHTeJibHOii l3HHCKH (3H3JIHTH'IeCKHX p33.QeJIOB OT'IeTa). ,[{aH

Hblii pa3l(CJI (111111 pa3.QeJibl) npe,IJ;CT3BJISICT HCCOMHeuuyiO UCHHOCTh li,JISI mo6o

ro auaniiTHKa. Ero crpyKTypa u con:epiKauue He npe,IJ;nHcbrBaiOTcH uopMaTHB· 

Hh!MH ,ll,OKyMeHTaMH, D03TOMY B 3H3'1HTeJihHOiJ: CTeneHH onpe,ll,eJIHIOTCH rpa

Jl:HUHHMH B COCTaBJICHHH rO,IJ;OBOrO OTlfCTa, CJIOiKHBlllHMHCH ua ,IJ;aHHOM 

npe,!l;OpHHTHH. fipH l.ffeHHH aHaJIHTHKH CJien:yer HMeTb B BHA)', 'ITO OH3, 6e3yC

JIOBHO, »BJI»eTCH on:HocropouHell; ee u:enh - n:eMoHcTpauun uau6onee npH· 

aneKaTeJihHhiX TeHn:euuuii u pe3yJJbTaTOB. TeM ue Meuee oua xopoma yiKe TeM, 

'ITO co,n:epiKHT auaJIHTHlfe<:KUe noKa3aTe.JIH H Ko3<fl<flHUHeHTbl, KOTOpb!e, C OJl:

HOiJ: CTOpOHhl, He HaJJ:O caMOCTO.siTCJlhHO paCClfHThiBaTh II, C ApyroiJ: CTOpOHbl, 

ue acer,IJ;a paCC'IHTbiBaiOTCH no n:aHHbiM ny6niilfHOii OTlfeTHOCTII. PeKOMeH.Ila

uuu no COCTaBJieHHIO flOSICHHTCJibHOii 3anHCKH, a CJie,IJ;OBaTCJibHO, ,IJ;3HHbiC, 

KOTOphle DOJlh30BaTeJih OiKHJI,aeT Hai1TH B Hell, npHBel(eHhl B pMe HOpMaTIIB· 

Hh!X l(OKyMeHTOB, B '13CTHOCTH B MCTO.IlH'ICCKHX peKOMeH.U3UH.siX 0 nop»n:Ke 

tJlopMIIpOBaHHH flOKa3aTe.Jiei1 6yxranTepcKOii OT'IeTHOCTH opraHH3aUHH (npu

Ka3 MIIutJluHa PoccuH N1 60H). 
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06maH Ol(eHK3 HMylll,eCTBeHHOrO H ~HH3HCOBOrO COCTOHHHH DO Jl,3HHbiM 

6aJI3HC3. )l.aHHaj( npou:eJJ.ypa IIpOBOJl,HTCSI B TOM 'IHCJie H B pa3BHTHe npe,D;hi,D;y

IUell, DOCKOJibl<y aHaJIHTHKY HYiKHbl He TOJihKO HHJl,HKaTOpbl, DOJIOlKHTeJibHO 

XapaKTepH3YIOlUHe 06beKT aHaJIH3a, HO H DOKa3aTeJIH, 3H3<JeHHj( IWTOpblX 

MO)KeT 6b1Tb He BDOJIHe Y.!J;OBJieTBOpHTeJlhHhlli DOTOMY B aHaJIHTH<JecKOiJ. <JaC

TH ron:osoro OT<teTa o nux «3a6bmaron> ynoMHHYTh. 3n:ecb npen:nonaraeTcH 

6ernhiH npocMoTp 6anauca n oueuKa ero CTpyKTypw: H3Meueuue BaJIIOThi 6a

nauca, ,!I.OJIJI BHeo6opOTHbiX 3KTHBOB, CTpYKT)'pa OCHOBHhiX Cpe,D;CTB, ,D;OJij( 33-

eMHhiX cpe,nCTB B B3J110Te 6aJI3HC3, COOTHOllleHHe 33eMHblX H C06CTBeHHhiX 

Cpe.ll,CTB (ypoBeHb lflHH3HCOBOrO JieBepll.ll;lKa) H Jl:p. HeKOTOpble H3 :nux DOKa-

3aTeJJeiJ. MOryT npHBOJl,HTbCJI JIH60 B Ta6JIHU:e KJIIOlJeBbiX liH.!I:HK3TOpoB, JIH60 

B 3HaJIHTHlJeCKOi1 '13CTH OTlJeTa. fipu He06XO.ll.HMOCTH 3HalJeHHJI DOKa3aTeJJeH 

HecJIO)!(HQ paCC'IHT3Th DO yKpynneHHhiM 3JirOpHTM3M (HMeeTCj( B BH.ll.Y 6e3 

.ll.ODOJIHHTeJibHOiJ. OlJHCTKH HJIH pecTpyKl)'pHpO&aHllj( 6aJI3HCa). )l,OCT3TO'IH0 

DO.!l:p06HaJI xapaKTepHCTHKa aHaJIHTH<JeCKHX DOKa3aTeJieiJ. H KoJ¢iflHU:HeHTOB 

6y.u.eT npuse.neua B nocnen:yromux pa3n:enax KHHrH. 

~opr.tyJJupoaauue BhiBOJl.OB no pe3YJJLTaTaM auuuJa. 3Ta npou:eJJ.ypa HB

JIJieTCJI 3aBeprnarorueiJ. B 3KCTipeCC-aHaJIH3e. PeKOMeH.ll.YeTCJI CHCTeMaTH3HpO

BaTb DOJIO)!(HTeJibHble H OTpHU:aTeJibHbie MOMeHThl, BhiJIBJieHHbie B XO,ne ,aua

JUI33, li IIOCJie 3TOfO ,nenaTb 3aKJIIOlJHTeJihHble BbiBO.ll.hl. 3Kcnpecc-aHaJIH3 MO

)J(eT 3aBeprnaThCJI BhlBO.!l:OM 0 UeJiecoo6pa3HOCTH HJIH He06XO.Il,HMOCTH 6onee 

yrny6neuuoro u .neTaJibHOro auanu3a ¢uuaucosbiX pe3yJihT3TOB H lflnuauco

soro DOJIOiKeHHSI. 

6.5. 
norMK8 npOB&A&HMA yrny6n&HHOrO 8H8nM38 
~MHaHcoao-xoaAMCTBeHHOM A&ATenbHOCTM 

Ero u:enh - 6onee noJJ.po6naH xapaKTepncTnKa nMyw:ecTBenuoro u lfln

uaucosoro noTenu:uanos X03HllCTBYIOlUero o6neKTa, pe3yJihTaToB ero ,!J.eHTeJih

uocTH 8 HCTeKIIIeM OTtleTHOM nepHO,!J.e, a TaKlKe B03MOiKHOCTei1 pa3BHTHJI 

06'beKTa Ha nepcneKTHBY. 0H KOHKpeTH3HpyeT, Jl,ODOJIHJieT H paCWHpHeT OT

Jl.eJlhHbie npou:e,nyphl 3KCnpecc-aHaJIH3a. fipu 3TOM CTeneHb JJ:eTaJIH3aU:HH 33-

BHCHT OT iKeJiaHHil 3HaJIHTHKa. 

,[).OCT3TO'IHO O'leBH,llHO, 'ITO .ll,eT3JIH33U:HH 3H3JIHTHlJeCKHX npOUe.ll,yp MO

lKeT 6blTb )J:OCTHrHyYa 3a ClJeT: 

a) npnsne<tei-iHH 6onee Ka<tecTBenuoll (c no3HUHH cTpyKTypnposaHHJI H 

HaUOJIHeHHSI) HH!flopMaU:HOHHO:iJ. 6a3bi; 

6) COCTaBJieHHSI 6onee JJ:eTaJIH3HpOB3HHOi1 rrporpaMMbl 3HaJIH3a; 

B) HCDOJib30B3HHJI 60Jiee CJIOiKHOfO H pa3H006pa3H0f0 3HaJIHTH<JeCKOfO 

HHCTpyMeHT3pHS1, 

fiepBaJI 3a,uaqa pernaeTCJI nyTeM llOCTpOeHHJI aHaJIHTHlJeCKOfO 6aJiaHCa 

u npusneqenuH n:aHHhiX 6yxranTepcKoro yqeya (s paMKax suyrpeuuero ana-
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JIH33), a T3K)J(e CBe,D:eHHii H3 )lOCTYllHbiX ueWopMaJIH30BaHHhlX HCTO'IHIIKOB 

(pbiHKH Kanurana, <jluuaucosaSI npecca, uu¢lopMauuouuo-auanuru':lecKue 
areurcrsa u .up.). B paMKaX peweHHSI eropoii Ja.n:aqu npocreii:wue npou:e.LJ:y
pbl 3Kcnpecc-auaruna .u.onoJIHSIIOTCSI, uanpuMep, eepntKaJibHbiM u ropuJoH
TaJibHbiM auanuJoM II pa3pa6orKoii cucreMhl noKaJareneit u ee crpynypu
posauueM no paJ.nenaM, xapatnepuJyrow;uM orn:enLnhle cropOHhi )],eSirenb
uocru npe.nnpHSITHH. TpeTbSI Ja.naqa o6I.Jtmo pernaercSI a paMKax TeMant:
'lecKoro auanu3a nu6o npu ueo6xo.nnMocru auanuru'-lecKoro o6DSlcueuuSI u 
o6ocuosauuSI cK.na,a,biBaiOlll,HXCll reu.neuu:u:H (uanpnMep, ou:enKa rpeHJJ:a no
KaJareneii peun6enbuocru). 

6.5.1. 
MHci»OpMa...,MQHH&JI 6aaa yrny6neHHoro aHant~aa 
~HHSHCoao-xoaHACTBeHHOM AeHTenbHOCTH 

O'ieBHJI;HO, 'iTO Hau6onee .aeranu3nposaHHhlil auamn npe.unonaraer u nc· 

TIOJlb30BaHHe BCeX ,LlOCTYTIHbiX nu<flopMaUHOHHbiX HCTO'iHHKOB. B npe.Qhl.QY· 

w:ux pa3.Qenax no.npo6uo xapaKTepu30aanacb uu<flopMauuouuaJI 6a3a auann· 

3a, ll03TOMy 3.Qecb OCTaHOBHMCJI JIHWb Ha O.[{HOM ee 3JieMeHTe- 6ana:uce. npH 

ueo6XO.QHMOCTH IIJIH JKeJiaHHH npOBeCTH 6oJiee D,eTaJIH3HpOBaHHblil aHaJIH3 

HMymeCTBeHHOfO H <flHHaHCOBOfO ITOTeHUHaJIOB npe.QnpHSITHSI peKOMeH.QyeT

CSI crpoHTb aHaJmmuwcKuii 60Jlanc. Pe'ib H.QeT o 6anaace, a ue o6 OT'ieTHOCTH 

B u;eJIOM, llOCKOJibKY HMeHHO B HeM C llOMOW:biO HeCJIOIKHbiX 6yxrarrrepCKHX 

npneMOB MO)!(HO B H3BeCTHbiX npeD,eJiaX «OTperynnpoBaTb» npe.QCT3BJieHHe 0 

<flnHaHCOBOM COCTOJIHHH npeD,npHS!THSI (eCTeTCTBeHHO, C QeJibiO YJIY'IWeHHSI 

TaKOfO npeD,CT3BJleHHJ1), H fiOTOMy llOJib30BaTeJJb .QOJJIKeH HMeTb npe,n:CTaBJie

HHe o B03MO)J{HOCTSIX TaKoro <<perym1poaaurum. 

Cyru:ecTBYIOT pa3JIH<IHhle TpaKTOBKH noHJITIISI «auaJIHTH'iecKnil 6anauc,•), 

TeM ue Meuee B JII06oM cJiyqae npe,n:uaJuaqeune npouecca T'paHc~opMaUHH 

.n:ocTaTO'iHO oqeaHJI;HO ~ npe.n:craBHTb 6anauc B ~opMe, 6onee npuro.nuoil 

.QJUl aHaJIHJa n peanbHoit c noJnunu oueuKn. EeJyCJIOBHO, TepMHHbi <<npuro.u

HOCTb )lJ1JI 3HaJIH33)) H «peaJibHOCTb OUeHKll)) SIBJIJIIOTCJI cy6oeKTHBHhlMH. 

B Me)l(.llyHapo.nuoH npaKTIIKe pa3pa6oTaHbi ueKOTOpbie crau.o:apTHbre non:

XO.Il:hl K aHaJIHJY HMyW:eCTBeHHOfO H ~HH3HCOBOfO DOTeHIJ:HaJIOB npe.nnpHJI

THJI, OCHOBaHHhle ua COllOCT3BJieHHH Y'ieTHbiX OLJ,eHOK HeKOTOpb!X 06beKTOB 

yqera, OTpaJKaeMbiX B OT'ieTHOCTH B TeX HJIH HHbiX pa3pe3aX. nocKOJibKY ~op

M3Tbl 6anaHCOB TIOCTOJIHHO H3MeHJIIOTCJJ, ~OpMaJIH30BaHHhle aJJropHTMbi pac

'ieTa pa3pa6oTaHhl JlJIJI ueKOToporo nusapuauTa 6anauca. TaKHM o6pa3oM, 

nocrpoeune aHanHTH'iecKoro 6aJJaHca ~aKTH'iecKn npecJie.QyeT .nse ueJin: 

• TIOBbiCHTb peaJibHOCTb 6aJJ3HCOBhlX OLJ,eHOK HMyi.JJ:ecTBa B UeJIOM H OT

D,eJibHhlX ero KOMTIOHeHTOB; 

• npe,n:craBHTb 6anaHC a $opMe, o6nerqarow:eii pactteT OCHOBHhiX auann

TnrtecKnx K03~~HUHeHTOB, H3fJ1JIJUIOCTb H npOCTpaHCTBeHHO-BpeMeHHYIO CO

llOCT3BHMOCTb. 
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Ilep6a1l ttellb cocronT a o6ecnelfeHHH 6onee peam.uoro oTpa)l(eHH.II HMyme

craa npe.n;npH.IITH.II KaK BeJIHlfHHbl IIOTeHLI;H8JibHOrO .D:OXO.D:a, KOTOpwif MO)I(eT 

6b1Tb HCDOJib30BaH ,!UUI paClfeTOB C IIOCT8BIUHK8MH pecypCOB ( C06CTBeHHHKH, 

Kpe)lHTOpbi, JieHJlepw) B CJiylfae, eCJIH BCe aKTHBbl npeAIIpH.IITH.II 6yJJYT pea.JIH30· 

aau&I HMeuuo no ucropHlfecKoH ce6ecroHMOCTH ua .nary cocrasnenmi 6a.Jiauca 

(no.nttepKHeM, lfTO pe<tb H,ll,eT ue o pbiHO'IHbiX, a o6 YlfeTHblX ou;euKax). Oua .no

CTHraerc.ll npOBe,lleHHeM .D:OnOJIHHTeJibHOil OlfHCTKH 6a.JiaHca OT HMeiOII(HXCII B 

HeM pcryJIIITHBOB. noHIITHe perynHpyiOII(HX crareH, HJIH peryiDITHBOB, SIBJHiet

CSI O,IJ,HHM H3 KJIIOlfeBbiX TepMHHOB B 8HaJIH3e 6aJiauca, npH 3TOM, Bepo.IITHO, 

O.llHHM H3 caMLIX Jl:HCKYCCHOHHbiX B OTelfecTBeHHOM yqere seer.® 6biJI BOIIpOC 0 

u:e.rrecoo6pa3uocnr cocrasneHIDI 6aJiauca a ou;euKe 6pyrro HJIH ou;euKe uerro. 

,lJ,eJIO B TOM, 'ITO MeTO,llOJIOrH.II COCTaBJieHH.II OT'IeTHOCTH B HaWeH crpaue 

Heo)UIOKpaTHO MeHariaCb, a JIOrnKa HCnOJib30BaBU1HXC.II npH 3TOM 6a30Bb!X DpHH

LI;HllOB npe.ncraBJieHHII OTlfeTHblX .IUlHHbiX 6b1Jla CJieJzytomeH. CucreMa JJ;BofuloH 

3aDHCH, 6yJzy'IH BecbMa rn6KHM HHCTpyMeHTOM OrpiDKeHHJI <PaKTOB X03.11ii.CTBeH

HOfi )l(ll3HH, .n;aer B03M0)1(H0CTb <PopMHpOaaTb OlfeHb JJ;eTaJibH)'IO CHCTeMY CHH

TeTH'IeCKHX H 8HaJIHTH'IecKHX C'leTOB H TeM C8Mb!M nony'laTb He06XO.[{HMYIO 

aHaJIHTH'IecK)'IO xapaKTepHCTHKY HMymecraeuuoro u <Pnuaucoaoro noTeuu;Ha

noa npe.LJ;npn.IITHSI. B npHuLume a 6aJiauce MO)I(HO nOKa3aTb aueo6oporu&re. ax

THBbl O)UIOii: CTpOKOii:, B paCwH<PpoBKe- no OCHOBHbiM BH)laM (HeMaTepHa.Jib

Hble 8KTHBbl, OCHOBHble cpe.UCTBa, )lOXO.!IHble BJIO)I(eHH.II B MaTepHaJibHble u;eu

HOCTH, 4JnuaHCOBble BJIO)I(eHHSI), C .LJ;aJibHeii:weii: Jl:eTMH3au;Heii Ka)l()loro BH)la 

8KTHBOB. llpH 3TOM, llOCKOJibKY BHeo6opoTHble aKTHBbl aMOJITH3ytOTC.II, )],]1.11 HX 

OTpa)l(eHH.II B 6aJiaHce MO)l(HO HCnOJib30B8Tb pa3Hble ou;eHKH: nepBOHa'la.JlbHru! 

CTOHMOCTb, OCT8TOlfH8ll CTOHMOCTb, JIHKBH)laU:HOHHru! CTOHMOCTb H T.II. 

ECJIH B CHCTeMe 6yxraJITepcKOrO Y'leT8 3a.JlO)I(eHa B03MO:lKHOCTb HCDOJib30Ba

HIDI HecKOJibKHX OU:eHOK O)UIOrO H TOrO )l(e o6'beKT8 Y'leT8, TO C OlfeBH,IUIOCTbiO 

B03HHKaeT )l(eJiaHHe BOCll0Jib30BaTbCSI 3THMH OU:eHKaMH B aHaJIHTH'IecKHX UeJIIIX. 

HanpnMep, H Jl.JI.II y'leTa, H )],]1.11 auarn:13a npe.ncraBJI.IIeT uecoMueuu&Iil HHTepec 

OU:eHKa OCHOBHbiX Cpe.LJ;CTB II HeMarepHaJibHbiX 8KTJIBOB KaK ITO nepBOHalfa.JibHOii, 

T8K H DO OCT8TOlJHOii CTOHMOCTH. qTo6bJ o6ecne'IHTb :ITO, B Y'leTe Bbl,.ll,eJIIIIOT B3a· 

HMOCB.II3aHHble C'leT8, IIOJIY'IHBUIHe HaJBaHH.II OCHOBHLIX H KOIITpapHbiX (peryJIH

PYJOmHX). TaK, B CJiy'lae C HeMarepHaJibHbiMH 8KTHB8MH Bbl,.ll,eJISieTC.II OCHOBHOii: 

C'leT 04 «HeMaTepllaJibHble aKTHBbJ)), Ha KOTOpOM 3TH aKTHBbl OTJ'IDKaiOTC.II no 

nepBOH8'laJibHOiJ: CTOHMOCTII, H KOUTpaKTIIBHbiif ClfeT 05 <<AM0pnt3ai..{IDI HeMaTe

pHa.JibHbiX 8KTHBOB>>, npe.O:H83H8lfeHHbli.f )I,Jl.ll 8KKYMYJIHpOB8HlfSI HalfHCJieHHOil: 

aMOpnt:JallHH. OueuKa aKTHaa ua ocuoauoM ClfeTe ue MeH.IIeTC.II (ecJIH uer nepe

ou;euoK), 38TO COOtBeTCTBYIOW:a.ll CYMMa, orpaii<aeMrui Ha KOHTpaKTHBHOM ClfeTe, 

nocro.IIHHO pacrer no Mepe na'UICJieHH.II aMopnnaiJ.HH. ProHOCTb MeiK,Ll,y Ca.Jib.!l:O 

ClJeTOB ()4 H 05 ,LJ;aeT TeKYII(YIO OCTaTOlfH)'IO CTOHMOCTb HeMaTepHa.JibHbiX 8KTH

BOB. I1Hb!MH CJIOB8MH, OCHOBHOil: H KOHrpapHbiil: ClfeTa II03BOJI.IIIOT llOJIYlfHTb 

HOBytO CT011MOCTHyiO xapaKTepHCTHKY o6'beKTa Y'leTa. 

803MO:lKHbl TpH BapHaHTa OTpa)l(eHHll 3THX ClfeTOB B 6aJiauce; ace OHH 

HMeJIH MecTO B OTettecTBeHHOil: npaKTHKe B pa3Hbie rO.LJ;hl. no nepBOMY BapH-
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aHTY caJlb,liO ll OCHOBHOrO, H perynupyKnuerO C'!eTOB npHBO,LVITCSI B 6anauce 
H BXO.[{JIT B ero BaJIJOTy, T.e. B HTOf 6anauca. TaK, .JJ:O 1992 r. OCHOBHble 

cpe.n:crsa oTpa~anHCh a nepsoM paJ.n:ene aKTHBa 6arrauca no nepsouaqarrb
uoH CTOHMOCTH, a lfX H3HOC llOKa3biBaJICSI KaK CaMOCTOHTeJibH3H CTaTb$1 B 

nepBOM paJ.nene naccHsa 6anauca. O'!eBHAHO, 'ITO reM caMbiM cymecrseuuo 
JaBblwanacb aa.moTa 6aJiauca; HHOrD;a raKoe JaBbiweuue .nocTHraJio 300/o 
BaJIIOTbi 6anauca. ITo BTopoMy sapuaury ocuoauoH u perynupy10muH CtieTa 
npHBO.IJ)ITCH B O,D:HOM pa3JJ:eJie 6anauca Jllllllb cnpaBO'IHO, a B BaJIIOT)' 6anau
ca BKJIIO'IaeTCH pa3HOCTb MeiK,!J;y HHMH. TaKOe npe,n:CTaBJieHHe HCDOJib30Ba

JIOCb B nepsoti: DOJIOBUHe 90-X fO.LJ;OB. TpeTHif BapHaHT, BBe.!l:eHHbiiJ: B Hawell 

crpaue c 1996 r ., soo6me He npe.nnonaraer orpa>KeHHH a 6anaHce ocuoBHhiX 

CTaTeii: lJ COOTBeTCTBYIOW:HX HM peryJUITHBOB- a·6aJiaHC BKJII0'-1310TC.II JJHWh 

pe3yJihT3Thl peryJJHpOB3HH.II, T.e. B CJiyqae C HeMaTepH3JlhHbiMH 3KTHB3MH 

OHH 6y.UyT DOKa3aHbl B 6anaHCe DO OCT3TO'iHOH CTOHMOCTH. B 3TOM COCTOHT 

cyrh Herro-npuu~una, ucnose.nyeMoro so acex 3KOHOMH'-IeCKH pa3BHThiX 

crpauax. 

EanaHC, B BaJIIOT)' KOTOporo HeDOCpe)l,CTBeHHO BXO)l,.IIT OCHOBHhle H pery

JIHpyiOW:He CT3ThH, Ha3hlBaeTCJI 6aJiaHCOM-6pyno; 6aJiaHC, B BaJIIOTY KOTOpO

ro peryJIJITHBhl He BKJII0'-1310TC.II, H33biB3eTCJI 6anaHCOM-HeTTO. llpOUeFC nepe

XO)l,a OT 6anauca-6pyrro K 6anaHcy-HeTTO, KOTOpb!ii: liBJlJIJlCJI 06H3aTeJibHhiM 

3JieMeHTOM npe>KHHX MeTOJI,HK 3H3JIH3a Q:lHH3HCOBOrO COCTOJIHHJI npe.nnpH.II

THH, H33hlB3eTCJI npo~eccOM 0'-IHCTKH 6anaHCa OT peryJIHTHBOB. 

06 3TOii: OC06eHHOCTH COCT3BJieHHH OT'-IeTHOCTH He06XO)l,HMO 3HaTb Q:lH

HaHCOBOMY MeHeJI,>Kepy (aHaJIHTHKy), B '-laCTHOCTH, eCJIH eMy nO ,llOJiry cny>K-

6b! npuxO.llHTCJI 3aHHMaTbC.II perpocneKTHBHhiM auanu3oM. CoCTaBJieuue 6a

JiaHCa B OQeHKe 6pyrro, T.e. BKJIIO'-IeHHe B Hero BCeX peryJIJITHBOB, npHBO.llHT K 

33BhlWeHHIO BaJIIOThl 6anaHCa, '-ITO, nO C)'TH, paBHOCHJihHO DOJIBJieHlliO HeKHX 

DCeB)J;03KTHBOB. llepe'-IeHh HaU60nee 3Ha'-IHMhiX DO y)J;eJibHOMY aecy OCHOB

HhlX H perynupyiOll(HX C'-leTOB, KOTOpbie He06XOJI.HM0 npHHHMaTh BO BHHMa

HHe, 3HaJIH3HpyJJ 6anaHChl pa3HhiX JleT, npHBe)],eH B Ta6JI. 6.2. 
B HaCTOmll.ee BpeMJI B COOTBeTCTBHH C llEY 4/99 npH COCTaBJieHHH 6anaH

ca HCDOJih3YeTCH npHHU:HD Herro, T.e. OCHOBHhie peryJIHTHBhl HCDOJih3YIOTCJI B 

CHCTeMe .[J;BOfuiOH 33DHCH, HO npH COCTaBJieHHH OT'-IeTHOCTH OCHOBHble CT3ThH 

npHBO)l,.IITC.II B YTO'-IHeHHOM BH.LJ;e, T.e. 33 MHHYCOM COOTBeTCTBYIOW:HX peryJJH

THBOB. Cquraerca, '-ITO 6anaHc-Herro .naer 6onee peanbHOe npe)J;CTaaneHue o6 

OQeHKe aKTHBOB H 06JI3aTeJibCTB. 

TeM ue Meuee B 6anauce ace em:e ocranHch craThH, HOCHlll.He xapaKrep 

perymiTHBOB, 33BhiW310ll(HX BaJIIOT)' 6anaHCa B CHJIY cyll(ecTBYIOW:eii: MeTO

.llOJIOrHH 6yxranrepcKoro yqera. KaK y>Ke ynOMHHanocb Bhiwe, cornacHo 

HOpM3THBHhiM )lOKyMeHT3M CyMM3 33,[J;OJJ>KeHHOCTH yqpe,[J;HTeJiei:J: nO BKJia

,[J;aM a ycraauwH Kanuran orpa>KaercJJ no ne6ery cy6cqera 75-1 «Pac'-leThi no 

BKJUl)laM B yCTaBHbii:J: (CKJla)lO'-IHblii:) K3DHTaJJl>. C MOMeHT3 B03HHKHOBeHII.II 

3TOii: 33,[J;OJJ>KeHHOCTH H ,[(0 MOMeHTa ee norarneHHJI (a 3TOT nepHO.ll MO>KeT 

6b!Th ,[J;OCT3T04HO npOT.II>KeHHhiM, TaK KaK npH nepBH'-IHOii: 3MHCCHH 3KU:Hi:J: 
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fiOJIOBIIH3 yCT38HOro K3RHT3JI3 .!l:OJliKH3 6b1Tb OIIJiatteHa Ha MOMCHT perHCT· 
pau;un o6w:ecraa, a aropaH nonoauua - B retteuue ro;::J;a) arunora 6amrnca 

0Ka3hi83CTCJI 3aBbiWCHHOil: Ha BeJIHttHHY HenoraweHHOil: 33,!1;0JliKCHHOCTH ytt· 
pen:nTeneH. 

Ta6nuua 6.2 

UepetteHh OCHOBHbiX H pery.IIHPYIOIIUIX C'leTOB 

HoMep u uauMeuouauue Orpa)l(euue o6beKTa UpuMe· 
cqera (cy6cqera) yqeTa qauue 

OCHOBHOrO I pery;mpyJOmero B 6anauce-6pyrro I B 6arraHce-ueno 

HeMaTepuanhHble AMoprH33UHSI UepaouattaJihH3JI OcraTottuaJI 

3KTHBbl HeMarepuanh- CTOHMOCTh CTOHMOCTb 
Hb!X 3KTHBOB 

OcuoBHhie AMopnnau;ull Uepaouattarr&uaa OCTaTottuaa 
cpe.ncrsa OCHOBHbiX CTOHMOCTb CTOHMOCTb 

CpCliCTB 

<IJHH3HCOBble Pe3epBbi non: floKynuaa PbiHO'IH3$1 
BJIOll\eHH$1 o6ecueueuHe CTOHMOCTh CTOHMOCTb . 

BJlOJKeHHil B B cJJyttae, ecJJu 
ueuu&Je 6yMaru oua HHJKe 

noKynHoll 

Toaapbl B Toproaaa B npo,na)I(HbiX B llOKYITHbiX 
p03HHttHOil uaueuKa u,euax ueuax 
Toproane (CI\HJ1K3, 

H31\H,llK3) 

C'leTa no yttery Pe3epBbi no YtterHaa OueHKa Ja 
COMHHTeJJbHOil COMHHTeJibHbiM ou,euKa MHHyCOM 
)],e6ItTOpcKOil liOJiraM pe3epaa 
33ll0JJ)KeHHOCTH 

MarroueuH&Ie u 113HOC MaJIO- nepaouattan~ouaJI OcrarottuaH B 6a-
6hlCTpOH3H3IIIH- u;eHHbiX H 6blCT- CTOHMOCTb CTOHMOCTb Jiaucax 
B310III:HeCJf pOH3H3l!IHB310- "0 
npeliMeTbl UlliXC$1 npe,!I;Me- 2001 r. 

TOB 

Upu6b!JJH Hcnon&30Bauue Bll.liOB3JI Hepacnpe,neneu- B 6a-

II y6hiTKH npH6hlJJII npH6bl.IIb Hall 11pH6hiJib naucax 

"0 
1999 r. 

Co6craeuuble aKn;uu, BhiKynneuuwe aKn;nouepHhiM o6ruecTBOM y aKn;Ho
uepoa .ll.IIJI ux nocne,n:yiOrueH nepenpoAaiKH unu aHH)'JIHpoaauuH, orpaiKaiOTCJI 
Ha CtteTe 81 <<C06CTBeHHbiC 3KUHH (AOJIH)». 3KOHOMH'lCCKaJI HHTCpnpeT3U:HJI 
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3TOro BH,1l8 8KTHBOB MO)KeT 6biTb He0AH03H8'1HOi.f H 38BHCHT OT pa3HbiX o6-
CTOHTeJibCTB, 8 '13CTHOCTH OT IIOJIO)I(eHlUI KOMnamm Ha pbiHKe I..J;eHHbiX 6yMar 

u or uaMepeuuH srraa,en&ues KOMnaurru u ee ynpaBJieuqecKoro nepcoHana a 
OTHOUieHHH BbiKYDJieHHbiX 8KU:Hii. 

HanpHMep, 3KUHH KOMII3HHH HBIDUOTCH BbiCOKOJIHKBH,!UfbiMH UeHHbiMH 6y
MaraMH H B mo6oii MOMeHT MOryT 6biTb peaJIH30BaHhl Ha pbiHKe. B 3TOM cnyqae 
C06CTBeHHhie 8KU:HH B IIO:PTcl>ene HH<JeM He OTJUI'I810TCJI OT 06bi'IHbiX Kp8TKOC

p0'1HbiX ~HH8HCOBhlX SJIO)I(eHHfl H npeJ1.CT8BJI.IUOT co6ofi IIOJIHOUeHHhlfi 3KBH

BaJieHT LJ;eHe)I(HbiX cpe;:J;CTB. Broprui CHTY3UUJI B03HHKaeT B TOM cnyqae, eCJIH 

C06CTBeHHble 8KU:HH HBJDIKYI'CH HecoMHeHHO JIUKBJUUihlMH, HO pyKOBO,UCTBO KOM

II8HifH HMeeT ueJihJO ux auuymtposauue, lfT06&I yMeHhWHTh qucno BJiaa,en&ues 

KOMII8HHH It 8 .lJ,a.JlbHefiWeM l108biCHTb HX .D:OXO.D: OT KanHTIUIH38~HH. TpeTbH 

CHT)'8U:HH HMeeT MecTO, 1\0T,IUl 8 CHJIY pMa 06CTmrreJlbCTB flOJIOlKeHHe 1\0Mna

HHH He3aBH.D:HO, a ee aKJ..Ui:H JIH60 3H81.lHTe.JlbHO ymum: B U:eHe, JIH60, B caMOM 

ue6naronpHUHOM CJiytlae, HX J..J;eHHOCTb .D:JUI HHBecTOpoB B006IUe COMHHTeJlb

Ha. B noCJie,n:unx .u:syx CJiy<~:a.IIX cqer 81 npn orpalKeunn ero a aKTHBe 3aB&IwaeT 

BaJIIOTy 6anaHca, n, no cymecray, HBJIHeTCH perymrmBOM K cqeraM, xapaKTepn-

3YIOI.l.UIM HCTO'IHHKH C06CTBeHHbiX cpe,!lCTB. HecJiyqaii:HO B HeKOTOpbiX 3KOHO

MH'IeCKH pa3BHTbiX CTpanax, uanpHMep, B ~pr, sae.nen&I o<~:en& )KecTKHe orpa

HH'IeHIDI ua CK)'Jll(Y co6c'raeuu&IX aKUHii; o,n:ua H3 npn<~:nu - )KeJiaHue socnpe

IJHTCTBOBan liOHBJieHHIO <<.u:yTbiX1> 6anaHCOB. 

C li03HU:HH 4>HHaHCOBOro MeHe.rpKepa (aHaJIHTHIGl) He HBJIHeTC.si O'leBH,IJ.HOii 

H O.D:H03Ha'iHOii, KaK 3TO KIDKeTC.si H8 nepBhlii: 83rJIM, H 3KOHOMH'IOCK8H HHTep

npeTatUfH CTaTbH «Hanor Ha ,ll06aBJieHHYIO CTOHMOCTb no npuo6pereHHbiM n:eH

HOCTHM». )l,e.no B TOM, 'ITO paCXO.ZU,l, nOKa38HHble no 3TOif CTaTbe, MOryT 6blTb 

KOCBeHHO B03MeiUeHbl npe,n:npHUHIO (rryTeM yMeH&IUeHIDI 3a)l:0JI)KeHHOCTH no 

H)J,C nepe,n: 6IO,IOKeTOM) JlHWb B CJiyqae OIUiaTbi C'leTOB liOCT8BlUHKOB, O,L{H8KO, 

ecJIH npeJtnpHUHe He B COCTOIDIHH p8CC'IHT8TbCH CO CBOHMH liOCT8BI.l.UIK8MH, 

3T8 CyMMa 6y.D:eT npe,n:CTaBJIHTb C06oii OOTepH; HHbiMH CJIOB8MH, 3T8 CTaTbH B 

H3BecTHOM CMbiCJie 6mf3Ka K CTaTbe «Y6biTKH» H liOTOMy, B npHHl.(HOe, MO)KeT 

paCCM8TpHB8TbCH KaK peryJIHTHB K pas,n:eny «l<anHTIWI H pe3epBbi», 

B Mero.u:onorn<~:ecKoM WiaHe o6ocuosaunocr& n uenecoo6pasuoCT& Jtonon

HHTeJibnoH O'IHCTKH, paano KaK n u.n:eH nerro-npnuunna, ,n:eKJiapnpoaannoro B 

HSY 4/99, o6yCJioBJIHBaeTCH B cso10 o1.1epeJU> O.D:HHM H3 ocuosononaraiOIUHX 

npnnu:unos 6yxraJirepcKoro yqera - npumpmoM ocmopo:JICHocmu u KOHcep6a
muJMa. M3BecTHbr pa3JJWIHble mrrepnperau;un :noro npunu:nna, o,n:uaKo uan-

6onee pacnpocrpaueuuaH H3 HHX MO)KeT 6blTb Bhlpa)KeHa cne,n:yiOlll,eii ceuTeu

u:neH: pacxoiJbl KOMnaHuu olie6uiJHw, OoxoOw coMHume!l&Hbt, T.e., oueunaru~ no

reuuuan KOMnaHHH, paCXO)U>I H 06H38TeJibCTBa nepe,n: TpeTbHMH JIHUaMH CJie.rcyer 

3aBbiW8Tb, a OUeHKY 8KTHBOB KaK HCTO'IHHKOB ITOTeHU:HaJibHbiX .D:OXO.D:OB -

npeyMen&waTb. Kouettuo, pettb lUI,eT ne o6 H3Meneunu y<~:eTHblX ouenoK, a o 

TOM, lJTO 8HaJIHTIIK .D:OJI)KeH CTOHTb Ha l103HUHH CKeiJTHKa, liOJiaraiOlll,erO, 1.ff0 

eCJIH sepOHTHOCTb HeKOTOpbiX ITOTeHUHaJibHbiX pacXO.D:OB He paBHa HYJIIO, TO HX 

ne cne.n:yer nrnopHposaTb; ecJIH TeKyru:aH ouenKa ueKoToporo aKTnaa Menbrne 
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)"'eTHOii:, TO onpaM,annee HCllOJJb30BaTb B OT'IeTHOCTH MeHbWYIO H3 OUeHOK H 

T.ll. 11MeHHO TaKa.ll JJOrHKa )],aeT OCHOBaHHe C'IHTaTb peryJIHTHBOM H MHHyCO

BaTh CTaTblO «Co6CTBeHHble aKUUH (i:{OJIH)" B npouecce OO.D:rOTOBKH 6anauca K 

aHaJUny B CJiyqae, eCJIU UMelOTC.Il onpe.D:eJieHHble COMHeHU.Il B TOM, 'ITO 3TH aKTH

Bhl MO)I(HQ 6ylleT peamt30BaTb ua CB060llHOM pb!HKe. 

TaKHM o6pa30M, 6anauc MOIKHO npu ueo6xO.D:HMOCTH no.Ll,sepruyTL nonon

HIITeJILHoH O<fHCTKe, HCKJJIO<fHB yKa3aHHble CTaTbU, EcrecTBeHHO, )],aHHrul npo

u;e,ll,ypa He .llBJJ.IleTC.Il 06.1l3aTeJibHOii:; npHH.IlTUe peweHH.Il 06 HX HCKJIIO<feHUH 

OCTaBJI.IleTC.Il ua yCMOTpeuue 8HaJIUTHKa H MOIKeT 3aBUCeTb, B qacTHOCTH, OT 

3Ha'IUMOCTH 3THX CTaTeii: B BaJIIOTe 6anaHca. 

Heo6XO,!UfMOCTb IIOHUMaHIDl JIOrHKH OCHOBHblX H perynupyiOIUHX CTaTeii: 

.D.JI.Il mo6oro IIOJih30BaTeJI.Il MO)!(eT 6LITh npo.ueMOHCTpupooaua cne.uyiOIUHM 

o6pa30M. Hepe.Ll,KO M"- xapaKTepuCTHKH pa3Mepoo npe.unp"'rru.ll nonL3YJOTC.Il 

noKa3aTeJieM «BaJJIOTa 6anauca»; .Ll.OBOJihHO pacrrpocrpaueuuLrH s ue6yxran

repcKoi1 cpene KpUTepuH TaKas: tteM 6onLrne BaJIIOTa 6anauca, TeM Kpynuee 

npennpuHTHe. B npuuu;une TaKoH KpurepuH cnpaoe.LVIHB, O.Ll,HaKo ou ycnoseu 

flO MHOI'HM npH<fUHaM. O,o:ua H3 TaKHX npH'IHH ~ B03MOIKHOCTb npHMeHeHUSl 

CHCTeMbl KOHTpapHbiX C<feTOB. HanpHMep, rrpennpHSITHe y~Ke lfCll0Jih30BaJIO 

BCIO npH6blflh, HO OHO MO)KeT oyaJIHpOBaTb TeKYIUYIO CHTY8UHIO, llOKa3~B B 
naccuse 6anauca BCIO uaKOWieuuyiO cyMMY npu6LIJIH, a o aKTHBe ~ ee uc

nonL3ooauue (TaKa.ll npaKTHKa 6Lma o<fmu;uanLHO rrpu3uauuoH B Te'leuue 

MHOrHX JieT B CCCP). 

KaK OTMe'lanoch B uaqane pa3nena, 6mopa.R iJell& Tpauc$opMau;HH OT'IeT

uocru (pe<fh H.ll:eT, rnasubiM o6pa3oM, o 6anauce) 3aKJIIO<faerca: s npencTaBJie

HHH 6anauca B $OpMe, o6ner<faiOW:eii: paC<feT OCHOBHhiX aHaJIHTU'IecKHX K0-

3q$Hu;HeHTOB, uarmtD:HOCTh H npocrpaHCTBeHHO-BpeMeHHYIO COllOCT8BHMOCTh. 

3To .D:OCTuraeTc.ll nocTpoeuneM yllJlorueuuoro ( csepuyroro) 6anauca nyTeM 

arpernpoBaHU.Il HeKOTOpbiX OJUIOpO.Ll.HhiX DO COCTaBy 3JieMeHTOB 6anaHCOBhlX 

CTaTeii H HX nepeKOMllOHOBKH. TeM CaMbiM MOIKeT 6biTb pe3KO COKpaw;eHO 

'IHCJIO cTaTeH 6anauca, nooblrueua era uanni.D:HOCTh. 3ToT npueM oco6euuo 

IIOJie3eH H Heo6XO,!JJIM rrpu cpaBHUTeJibHOM aHaJIH3e 6anaHCOB OTei.JecTBeHHOJ:i: 

H :mpy6e»moH KOMllaHHii:. KaK y)l(e ynOMHHaJIOCh, B 3KOHOMU<feCKH pa3BHThiX 

CTpaHaX HeT )KeCTKOii pernaMeHTaUHH crpyKTyphl 6anauca. no3TOMy O)U{HM 

H3 nepBLIX maroo cpasuuTeJILHoro auanu3a HBJISleTCSl npuse)],euue 6anaucos K 

conocrasuMoH no cocrasy crareii crpyKType. CsepTKa MO)I(eT npuMeH.IlThC.Il 

TaKlKe npH no,o:roTOBKe 6anauca )],JISI pacqera auanuTu<fecKux K03$<Jluu;Heu

ros; arperuposauueM crareii: B noM cny<~ae )],OCTuraercH 66JihruaH uarJHtA

HOCTh ,ll,.JI.Il <fTeHit.ll 6anauca u ynpow;aiOTC.Il anropHTMhl pacqera. OrMeTHM, 'ITO 

coetrrKa 6anauca )JBJI.IleTC.Il snonHe o6LmeuHoii npou;e,o:ypoii npu npooe,o:eHHH 

OpOCTpaHCTBeHHO-BpeMeHHhiX COTIOCTaBJieHUii:. 

llOMHMO 06JiertJeHH.Il pac'leTa aHaJIHTH'IecKHX K03$$HQUeHTOB nepeKOM

IIOHOBKa OT)],eJihHblX p33JteJIOB 6anauca HMeeT CMbiCJI H C 003HLJ;HH o60CHO

BaHHOCIH C'leTHbiX anropHTMOB. TaK, OCHOBODOJiaraiOw;eii: H)],eeii: npH pacqe

te IIOKa3aTeJieii: JIHKBH.D:HOCTH $IBJI.IleTCSI COllOCTaBJieHHe 060pOTHblX aKTHBOB 

10-2917 
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H Kp3TKOCp0'1HbiX II3CCHBOB. BMecTe C TeM, K3K y)Ke OTMelfaJJOCb, IIO,D;pa3JJ:eJI 

<<.Ue6uropcKrur 3a.!l:OmKeuuocrb, nnaTe)l(H no KOTopoH O)I(H,natoTCH 6onee lfeM 
"!epe3 12 MecHUeB nOCJie OTlfeTHOi:J: .ll;3Tbl)), BXO.IVIW:Hfi B COCT3B o6opOTHbiX aK

THBOB, ITO CBoeM)' 3KOHOMHlfecKOMy CMbiCJIY Bpji,II; JIH MO)I(eT paccMaTpH83TbCJI 

KaK o6ecneqeune reKyruux pacqeros; no:noMy ero cne.n:yer nepeuecTH B pa3-
.ll,en «Bueo6opOTHble aKTHBhm. ,LJ;auuaJI npoQex.ypa onpas,n:auua c no3HUHH 

MeTO,rtOJIOrHH aHaJIU3a; 'ITO KacaeTC.II. ee npaKTH'leci<Oti UeJiecoo6pa3HOCTH, TO 

ace 3asucur oT cyw:ecrseuuOCTu craTeR 3Toro no;::J:pa3Jl:eJia. 
AuaJIHTHlfecKHH 6aJI3HC HCIIOJib3YeTCH npH npose,neHHil BepTHKaJibHOrO H 

ropH30HTaJibHoro auanu3a, s xoJI,e I<OToporo u3y<talOTCSI crpyrrypa 6anauca, 
TeHJieHUHH H3MeHeHIHI ero OT;:J;eJibHbiX CTaTeii H pa3,.!l,eJIOB, CTeiieHb nporpec

CHBHOCTH H OllTHMaiibHOCTH HMymecrBa npeJUipHJITHJI. 

6.5.2. 
npol.leAYPbl yrny6neHHOro aHanM38 

~MHaHcoao-xo3HHCTBeHHOH AeHTenbHOCTM 

KOMWieKCHaJI OUeHKa ¢muaHCOBOrO llOTeHQHaiia BblllOJIHJieTCJI C IIOMOllJ,biO 

liOKa3aTeJieii, XapaKTepH3YIOIUHX IIOTeHQHMbHYIO H $aKTHqecKriO BOJMO)!{

HOCTH npeJUipHJITHJI paccqHTbiBaTbCJI DO TeKyiD;HM 06JI33TeJibCTBaM, a TaK:lKe 

ero $uHaucosyiO ycroWmsoCTb B .a.onrocpoqHoii nepcneKTHBe. PeJyJibTaTHB

HOCTb pa60Tbl npe,.!l,IIpHJITHJI paccMaTpHBaeTCJI KaK C II03HUHH 3<jl$eKTHBHOC

TH HCIIOJib30BaHHJI OT.LJ.eJibHbiX BHJl:OB pecypCOB (Tpy.LJ.OBbiX, MaTepHai!bHbiX H 

$HHaHCOBbiX), TaK H C IIOJHUHH ero IIOJIO:JKeHHJI Ha pbiHKe UeHHblX 6yMar. 

B o6w;eM BH.LJ.e nporpaMMa ymy6nennoro auaiiH33 $nHaHcoso-xoJJiiiCTBeH

Hoii ,.!l,eSITeJibHOCTH npe.a.npHMTHSI MO:JKeT BblrJIJI,D;eTb CJie,.!l,yiOID;HM o6pa30M. 

1. fipe.LJ.BapHTeJibHblii 0630p 3KOHOMHlfeCKOrO H lflHHaHCOBOrO IIOJIO:JKeHHSI 

cy61>eKTa X03Jiii:CTBOBaHHSI 

1.1. XaprunepncntKa o6w;eii uanpaBJieuuocru ¢muaHCOBO-XOJJiiicrseauoH JJ.e

JITeJibHOCrn 

1.2. BhlHBJieHHe «60JibHbiX>> CTaTeii OTlfeTHOCTH 

2. QueaKa H aaanHJ 3KOHOMHlfeCKOrO UOTeHI.J,Hana cy6'beKTa XOJmfCTBOBaHHJI 

2.1. OueaKa uMymecrseuuoro noTeHuuana 

2.1.1. llocrpoemte aHaJIHTHlfecKoro 6anaHca 

2.1.2. BeprnKaJibHbiii aHaJIHJ 6arraHca 

2.1.3. ropH30HTa.JlbHblfi aHaJJH3 6anauca 
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2.2.1. OueaKa JIHKBHJUiOCTH H UJiaTe:JKecnoco6HOCTH 
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' 

3.1. OueuKa J<}xlleKrusuocTH TeKyweiiJJ.eSITeJihHOCTH (.11enosofi aKTHBHOCTH) 

3.2. AuanHJ npH6hlJIH H peHTa6enbHOCTH 
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C 003HUIIH KOJIHlfecTBeHHOii: OQeHKH MOiKHO Bbl)leJIHTb rpu rHOOBble npo-

:ue.D:yphl, peKoMeH.D:yeM&Ie K npo.seneuuJO ua perynnpuoH ocuose: 

• sepTHK3JibHbiii: auanu1; 

• ropu3ouranbHhli1 auanu3; 

e IIOCTpOeHue CUCTeMbl IIOK33areneii: H 3HaJIHrU'tecKHX K03¢l4m:uueHTOB. 

8epTIIKa.ribHblii BHa.riH3, Y CTOillfHBOCTb ¢IHH3HCOBOI'O OOJIOiKeHH$1 npennpu-

HTH$1 B 3H3lfHTeJibHOi:f CTeneHH 33BHCHT OT Qenecoo6pa3HOCTH H npaBHJibHOC

TH BJIOiKeHHSI <llHHaHCOBblX pecypcoB B aKrHBbi. AKTHBbl )],HH3MHlfHbl IIO CBoeii: 

npupo.D:e. B npou;ecce $ynKQuouuposauuJJ npe.D:npHHTHn u senuquua aKTHBOB, 

u nx crpyKTypa nperepneaaiOT nocronHH&Ie H3Meneumt. Hau6onee o6w;ee 

npe,ll,CT3BJieHHe 06 HMeBlliHX MecTO K3lfecTBeHHhlX H3MeHeHJI$1X B CTpyKrype 

cpe)].CTB H HX HCTO'lHHKOB, a TaiOKe )],HHaMHKe 3THX H3MeHeHJii1 MOiKHO OOJJy

lfHrb C OOMOW:biO aeprHKaJibHOI'O H ropH30HTa.J1bHOI'O 3HaJIH33 OT'leTHOCTH. 

BeprnKanbHhiii auanu3 6aJiauca noKa3biBaer crpyKrypy cpe.D:CTB npennpu

"™" H HX HCT01JHHKOB, KOI'll,3 CYMMbl 00 OT)J;eJibHbiM CT3rbHM HJJH p33)],eJI3M 

6epyrCH 8 npOQeHrax K BaJIIOTe 6anauca. MmKHO Bbi)J;eJIHTb ,ll;Be OCHOBHbie 

lfeJYfbl, o6yCJIOBJ1HB310UJ;He He06XO)UfMOCTb H u;enecoo6p33HOCTb npOBe.D:eHUH 

sepTHKaJibHoro auanuJa: 

e nepeXO.D: K OTHOCHTeJibHbiM OOK333reJI$1M 003BOJIHeT npOBO.D:HTb Me:llq0-

3.11iJ:CTBeHHble cpasueunH 3KOHOMHlfecKoro noreuu;uana u pe3yJibTaroa .D:en

TeJibHOCTH npe.nnpu11THii, pa3JIHlf310UJ;HXC11 00 BeJIHlfHHe HCIIOJ1b3yeMbiX pecyp

COB H .LIPYI'HM 06beMHbiM IIOK333TeJI.IIM; 

• oruocuTenbHbie noKa3arenu B onpe,Lleneunoii: cTeneuu crJI3)1(HB3IOT ue

rarusuoe BJIHHHUe HH$JI11UHOHHbiX npou;eCCOB, KOTOpbie MOI'}'T cyw;eCTBeHHO 

HCK3iK3rb a6COJIIOrHble OOK333TeJIII <llnH3HCOBOii OTlfeTHOCTH U reM C3MbiM 

33Tpy)lHHTb HX COOOCTaBJieHUe B )l,HH3Ml:!Ke. 

BepTHKaJlbHOMY 3HaJIH3Y MOiKHO IIO,ll,BepraTh JIU60 HCXOAHYIO OT'leTHOCTb, 

nu6o Mo.n.u.Puuupoaanuyro OTlfeTHOCTb ( c yKpynuenuoH HJIH rpauc.popMupo

aauuoii HOMeHKJiarypoii crareii). 3Tor BH.Ll auaJinJa secbMa none:ren npu pac

CMOrpeuuu CTpyKTypbl .D:OXO)lOB H paCXO)lOB (BepTHK3JibHbiii, HJIH KOMTIOHeH

THhlii, auaJIH3 OTlfeTa o npu6&mn H y6btTKax). 

ropu30HTUbHblii auuuJ. Ero CMbiCJJ 33KJIK>lfaerc" B nocrpoeuHH on;uoii 

IIJIH HeCKOJibKHX 3HaJIHTH'IecKHX T36JIHU, B KOTOpblX a6COJIIOTHble OOK333Te

JIU )l000JIH$1IOTCH OTHOCIITeJibHbiMH TeMOaMH pOCTa (CHHiKeHlHI). B '13CTHOCTH, 

ecnu npoBO)lHTCH ropu3ouranbHbli1: auanu3 6anauca, .n;auu&Ie 6anauca ua ue

KoropyK> nary (6aJa orcttera) 6epyrcn Ja 100%; nanee crponrcn nuuaMHlfec

Kue pMbi CTareii: U pa3,!J;eJIOB 6ananca 8 npou;eHTax K HX 633UCHbiM 3H3lfeHH

IIM. Creneub arperuposauuocTH noKaJareneii onpe.uennerc" auanuruKOM. KaK 
npasuno, 6epyrcH 6a3HCHbie reMnhi pocra Ja PM ner (cMeiKHbiX nepno)loa), 

'ITO II03BOJI$1eT 3HaJIH3HpOB3Tb He TOJibKO H3MeHeHHe OTJJ:eJibHbiX OOKa3aTe

Jieii, HO U DpOfH03Up083Tb UX 3H3'1eHU$1. lJ,eHHOCTb pe3yJihr3TOB f0pH30HTaJib

HOI'O auanuJa cyw;ecraeuuo cHHiKaercH B ycnosuHx uucpn"uuu. TeM ue Meuee 

JTU )l3HHbie C H3BeCTHOii CTeneHbiO YCJIOBHOCTH MO)J(HO HCOOJib3083Tb npu 

MeiKX0311i:J:CTBeHHbiX cpaBHeHHHX. 
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ropH30HT3JlbHblti H sepTHKa.JihHbli:f 3HaJIH3bl B33HMO.D;ODOJIHHIOT ,11;pyr ,U,py

ra. fi03TOMy H3 npaKTHKe nepeJlKO CTpOHT aHaJIHTH'lecKUe T36JIUUbl, xapaK

TepH3YIOW:Ue I<aK crpyKTypy OT'IeTIIOft 6yxnunepCKOtf ¢lopMhl, TaK H JJ;HH3MH

KY OTJJ;eJibHbiX ee DOK33aTeJiefi. 06a 3TH Bli,!J,a 3HaJIH33 OC06eHHO UeHHbl npu 

Me)!(X03Jiil:CTBeHHbiX COUOCTaBJieHHSIX, UOCKOJibKY D03BOIDIIOT Cp3BHHB3Tb OT

lfeTHOCTb COBepweHHO p33HbiX DO po.a.y )le1lTeJibHOCTH H o6t.eMaM npOH3BOLl,

CTBa npe.n,npuHTHi1, 
CucreMa noKaJaTeJieii u auaJIHTH"'ecKHX Koo4HJtnu:neHTOB. QqesHJJ.Ho, 'ITO 

HHct>opM3UHOHHO-aHa.JIHTH'lecKyiO OCHOBY npuse.ueHHOif nporpaMMbl ymy6-
JieHHOrO aHaJIH3a ¢lnHaHCOBO-X03Hti:CTBeHHOfi ,IJ;e»TeJibHOCTH npe,11;npHHTHH 
COCT3BJUieT HeKOTOpru!. CllCTeMa DOKa3aTeJieii:. 8 pa3,1J;eJie 4.1.1 ynoMUHa.JIOCb 0 

TOM, 'ITO npu nocrpoeumt no.no6uoH cucreMbl cne.~~:yer o6bHCHHTh ee noruKy 
nyreM 33..QaHHH pMa ocuoaonoJiaraiOw:ux npuuu;unos, ueKoero oprauuJyiO
w:ero uaqarra cucreMbl. 

Cyw:eCTayiOT pa31IH'IHhie KJI3CCH(IlHKallHH CHCTeMbl 3H<UIHTH'IecKHX K03<fJ
q,uu;ueHTOB, 003BOJI.IIIOW:HX OOJIY'IHTb .O:OCTaTO'IHO TIO.IJ:p06Hy10 xapainepHC
THKY <Puuaucoso-xoJ.IIiiCTseuuoH .IJ:e.IITe.JibHOCTH npe.~~:npu.IITHH. B qacruocru, 
3a OCHOBY MOiKHO B3.11Tb c¢lopMyJIHpOB3HHOe Bb!We OOHHTHe 3KOHOMH'IecKOro 
noreuuuarra. Ero <PopMarrHJoaauuoe onucaaue aau6onee 3¢l¢leK'"fHBHO MOlKeT 
6b!Th C.IJ:e.JI3HO Ha OCHOBe 6yxrru:nepCKOif OT'IeTHOCTH, npe.IJ:CT3BJUIIOW:eif C0-
6oif ueKoropyro ¢luuaucosyro MO.IJ:eJib .IJ:aHHoro npe.~~:npu.IITIUI, paccMarpusae
Moro B KOHTeKCTe OKpylK310W:eii cpe)lbl, BKJIIO'I3IOW:eif pbiHKH TOBapoB, rpy
.11:3, K30HTaJia. 3KOHOMH'IeCKHif OOTeHI.J;H3JI npe.~~:npHHTHJI., B $opMaJIH30B3H
HOM BH,LJ;e npe.IJ:CT3BJieHHhlif 6yxraJITepcKOif OT'IeTHOCTbiO Kale HaHJJyqwefi H3 
CYW:eCTBYIOUJ,HX cllHH3HCOBblX MO,lleJieii npe.IJ:npHHTIDI, Kale pa3 H HBJIHeTC.SI yno
MHH3BIIIHMCH BblWe BHyrpeHHHM CTepiKHeM, HeKHM opraHH3YIOW:HM H3'1aJIOM, 
003BOJIHIOI.UHM OOCTpOHTb JIOfH'IecKH 06bSICHHM)'lO H HenpoTHBOpe'IHBYIO CH
CTeMy OOKa33TeJieii. 

0cHOBbiB3.SICb Ha JIOfHKe puc. 6.3, HeCJIOiKHO OOCTpOllTb CHCTeMy llOK333-
Te.Jiefi u aua.nuru'lecKux Ko:J<fl<Puuueuros, orpaiKaiOw:ux: 

• uMymecrseuuLifi noreuu;uan KOMnauuu; 
• JIHKBH.D:HOCTb u nJiareiKecnoco6uocrb; 
• ¢1uuaucoay10 ycrofiqusocTh; 
• ,lleJioByiO 3KTHBHOCTb; 
• npu6blJib H peura6eJibHOCTb; 
e OOJIOiKeHHe Ha pb!HKe UeHHbiX 6yMar. 
KpaTKaSI xapaKrepuCTHKa npe.ncrasneuuoH cucreMbl noKaJaTe.JieH, a raK

)I(e B03MOiKHOCTH npuMeHeHH.II HeKOTOpbiX BH,li;OB MO.IJ:eJieii B npouecce BbiiTOJI
HeHH.SI npoue.nyp ymy6neuuoro auanuJa no .~~:auHLIM 6yxranrepcKoH orqer
uocru npuse.n,eHbl s cne.~~:yiOmux paJ.~~:enax KHHrn; no.~~:po6uoe onucauue noKa
Jareneii u npuMep ¢lopMaJiu3auuu anropurMoa pacqera MOiKHO uaHru a 
cneuua.nbuoH nureparype (eM., uanpuMep, [Kosa.nes, llarpoa, c. 410--419]). 

B npouecce auanuJa B03MO)[(HO npuMeueuue nepcoHaJibHbiX KOMITbiOTepoa. 
llpu 3TOM UeJieco06pa3HO HCTIOJlb30B3Tb OOCJie.IJ:OB3TeJibHO B33HMOCB.SI33HHbiX 
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H HecJIO)KHblX 00 COCT3By OOKa3aTeJieii Ta6JIHU, COBOKynHOCTb KOTOpblX ,QaeT 

,nocraTOlfHO nonuyiO xapm:uy <llnuaucosoro cocro.IIHIUI cy6beKTa. 

B paMKax yrny6neuuoro auamna s .nononueune K npnse.neuuoH Bblme 
cncreMe noxa3areneH u:enecoo6pa3HO ncnoJih30BaTb cnenylOm,yiO nocne.nosa

TeJibHOCTb B33HMOCB.II33HHbiX H HeCJIO)KHbiX 00 crpyxrype H KOJIHlfeCTBY OO
K333TeJietJ: ra6nnu: 

• X03HikTBeuuLie cpe.ncrsa npennpnHTH.II n nx crpyKrypa (co.nep)KHT ra
KHe OOKa33TeJIH, K3K BeJIHlfHHa X03SiiiCTBeHHbiX cpe.rtCTB B OUCHKe HeTTO, OC

HOBHbie cpe.ncrsa, ueMarepHarrbHbie aKTHBbi, o6opoTHbie cpencrsa, co6crseu
Hbie o6opoTHbie cpe.ncrsa); 

• OCHOBHble Cpe.IlCTBa npe.nnpmffH)J (npHBO./l.IITCSI CTOHMOCTHaSI OI.J;eHK3 OC
HOBHbiX Cpe.[{CTB, B TOM lJHCJie 3KTHBHOH HX lf3CTH 110 nepBOH3lfa.JibHOi1 H OCTa

TOlJHOii CTOHMOCfH, .[{OJISI apeH.IlOBaHHbiX OCHOBHbiX cpe.rtCTB, K03cllcllnUHeHTbl 
H3HOca H 06HOBJ1eHHS!); 

e CTpyxrypa H .[{HH3MHKa o6opoTHbiX cpe.rtCTB npeJUipH.IITllil (npHBO.[{HTCSI 
yKpynueuuaH rpynnnposKa crarei1 sroporo pa3nena 6arrauca, a TaK)Ke p.11.n 

COeUH<ilHlfeCKHX OOK333TeJleH, TaKHX, K3K BeJIHlJHHa C06CTBeHHbiX o6opOTHbiX 
cpe.rtCTB, HX .[{Om! B DOKpb!THH TOBapHbiX 3303008 H .rtp. ); 

e OCHOBHble pe3YJibT3Tbl <ilHH3HCOBO-X03.11i1CTBeHHOi1 JI.e)!TeJibHOCTH n'pe.n
npH.IITHSI (Bbipy'IK3 OT pea.JIH33UHH, npH6biJib, peura6eJibHOCTb, ypoBeHb Ba

JlOBOrO .a.oxo.na, yposeub HJ.rtep)KeK o6pameuuH, <llou.noor.nalfa, Bhlpa6orxa, 
noKa3arenn o6opaqusaeMocrn); 

e ~eKTHBHOCTb HCOOJlb30BaHHJl cllHH3HCOBbiX pecypcOB ( CO.rtep)KHT OO
K333TeJIH: scero <llnuaucosbiX pecypcos, B TOM qncne co6crseHHbiX, npuBJie

lfeHHbiX pecypcos, peHTa6enbHOCTb asaucnposauuoro Kanurarra, peura6enb
HOCTb co6crseuuoro Kanurarra u np. ). 
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O~KA Ill AHAI11113 
3KOHOMIII'iECKOrO nOTEH1.41/1A11A 
KOMMEP"'ECKOH OPrAHIII3AI..UIIIII 

8 ITpe.ZU,I,!:J;yiUeti: rJiaBe fibiJIO BBe~eHO DOHHTIIe 3KOHOMH'IecKOrO DOTeHUH3· 

na xo3RikrsyroiU,ero cy6'beKTa, npuse.Qena ero crpyKTypa u normca lf3MeHeHHH 
BO BpeMCHH. noKa3aHO, 'ITO 6yxrrunepcKaSI OT'IeTHOCTb II OC06eHHO 6anauc 
Dpe.IJ:CT3BIDIIOT co6ofi H3HJIY'illiYIO $HHaHCOBYIO MO)l;eJih npen:nplUITtUI, D03BD

JHUOUlyiO, B TOM 'IHCJie, DOJIY'IHTb $opMaJIH30B3HHOe CHCTCM3TH3HpoBaHHOe 

ODHC3HUe ero 3KOHOMH'IeCKOfO DOTeHUHaJia. 0CHOBb!BaJI.Cb Ha 3TOM DOWITHH, 

6hlJIH 060CHOB3Hbl JIOfHK3, npHHQHDbl H CO,!J;Cp)l(aHUe MCTO.!lHKH 3H8JIH33 

<),lHH3HCOBO-X03SiflCTBeHHOii ,!l,e.IITeJihHOCTH npe,li;DpHSITHJI, O,!J;HH ll3 pa3)l;eJIOB 

KOTOpoif KaK pa3 H no.np<nyMeBaeT OUCHKY 3KOHOMH'ICCK0f0 DOTeHU;HaJI3 B JJ:H

H3MHKC. Enmo BhiJJ:eneno rpn :meMenra 3KOHOMH<IeCKOro rroren~ua.rra: HMY

w:ecraennoe IIOJIOIKenne, <Punancosoe nono:lKeune c no3HU:HH KpaTKocpoquoH 

nepcneKTHBbi n <Pnuancosoe noJio:lKeHHe c II03HI..J:HH )J:OJITocpo<rnoH nepcneKTn

Bbi. PaCCMOTJ)HM COOTBeTCTBYIOIUHe p33)1:eJibl MeTOJUIKH 3Ha.JIH3a. 

7.1. 
Ol.leHKa "aHanH3 

H~HHOJ"O nOTeHI.IH8n8 

<l>nnancosaH ou:enKa HMyw:ecrseuuoro noTeHIUtaJia npe.~~:npHHTHK npe.~~:

craBJiena s aKTnse 6ananca. B .~~:anuoM cnyqae pe% n.a;eT o cpe.~~:crsax npeJJ;

npHKTHK, JIH6o rrpnua,WJe:lKaiUHX eMy ua npase co6crsennocTn, JIH6o o KOTO

pblx npe.~~:noJiaraeTcK, qTo s cooTBeTCTBHH c .D:orosopoM npaso co6cTseu

HOCTH Ha HHX rrepeii,a;eT B HeKOTOpOM 6yAyiUeM 1:1 KOTOpbie B CHJIY :noro 

DOCT3IJJieHbl Ha 6aJI3HC npe.D:IIpHSITHSI (HMeiOTCSI B BHAY 06'beKTbi JIH3HHra). 
lfMeHHO 3THM 06'bSICHKeTCH TOT <PaKT, qTo B OU:eHKe HM)'IUeCTseHHOrO IIOTeH

U:HaJia npe.~~:npHKTHSI HCIIOJib3yeTCSI pKJl IIOK333Teneii, paccqHTbiBaeMbiX DO 

)1:3HHbiM 6yxraJITepCKOii OTqeTHOCTH. HaH60Jiee HH<POpM3THBHbiMH SIBJISIIOT

CSI CJieJtyiOIUHe IIOK333TeJIH. 

CyMMa xo:Jaiicrseuuwx cpe.~~:cTB, uaxo,IUIIUHXC11 ua Oanance npe.llDpHKTHH. 

3TOT IIOK333TCJib naeT 0606IUeHHYIO CTOHMOCTHYIO OU:eHKY BCJIHtrnHbl npell

npHKTHH KaK eJJ;nnoro u:e.rroro. 3To - y'leTHaH oueuKa aKTHBOB, 'IHCJIHIUHXCK 

Ha 6aJiaHce npe.~~:npHSITHSI, He06SI3aTeJibHO COBII3)1:3IOIU3H C HX CYMMapuoii 

pbiHO'IHoii ou:euKoii. 3uaqeune noKa3aTeJIK onpeneJIHeTCH ynan:euneM H3 6a

JiaHca CT3Tefi, 33Bbllll3JOIUHX erO Ba.JIIOT)'; B qaCTHOCTII, MH 6a.JiaHCa, crpyKTY-
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pa KOTOporo peKOMeH,!\OBaHa nEY 4/99 H npHKR30M Muuqmua P<l> <<0 (lop

Max 6yxraJITepcKOii OTlJeTHOCTH opraHH3RUHib> OT l3 JIHBRpH 2000 r., N2 4H, 

qJopMyna pacqcra HMeeT CJie,n:yiOUU1H su,n:: 

NBV= TA- TS-OD, (7.1) 

r.D:e NBV
TA 

CYMMa X03Jiit:CTBeHHhlX Cpe.IJ:CTB, H3XO.IJ:Jill(HXCll Ha 6anauce npe,n:npHSITHll; 

scero aKTHBOB no 6anaucy; 
TS 

OD 
co6CTBeHah!e aKUHH B nopT<Pene; 
3a;I,OJI'lKeHHOCTb )"'peil:HTeneif nO B3HOC3M B ycTaBHb1ii K3IU'ITaJl. 

Pocr :noro noKa3areJUI a )J,l:IHRMHKe CBH.ll:eTeJILCTByer o uapamuaaHuu uMy

m:ecrneuuoro noreuuuarra npe,n:npHHTHJI. Ilpu aHaJill3e 6arraucoa a ouemre 6pyr

TO (uanpuMep, 6aJiaucbi, cocraaneuHbie ,n:o 1992 r.) npuae,n:euubiH anropuTM 

paourra ue MeH.IIeTCJI no cyrn (aamom 6anauca KaK CTOHMOCTHaJI oueHKa uMy

mecma npe.n:npHHTHll yMeHbW8eTCJI Ha BeJIWIHHY peryJIJITIIBOB) - H3MeH.IIeTCJI 

JIHWb ua6op perynupyiOLUHX CT3Teii: (y6biTKH, H3HOC OCHOBHbiX Cpe,D:CTB, H3HOC 

MEII, ucnoJib30aauue npu6biJIH H .n:p.). HeKOTOpbJe peryJUITHBbl (uanpuMep, 

pe3epBbl no COMHHTeJibHbiM .D:OJITRM, RMOpTH38l(HJI HeMaTepHaJibHbiX RKTHBOB 

H .n:p.) ,QO 90-X ro,n:OB He HCDOJib30BaJIHCb B npaKTHKe COBeTCKOro 6yxraJITepcKO

ro y<JeTa, no:noM)' npu auarru1e 6anaucoa a .rutHaMHKe 3a ,IJ)llfTeJibHbiH npoMe

lKYfOK BpeMeHU 3TY HeCDUOCTRBHMOCTb :3J1HMHHHpOB8Tb HeJlb3JI. 

3ua<JHMOCTb npuse,n:euuoro anropHTMa paclJeTa a CBJ13H c nepexo.n:oM K 

HeTTO-IIpHHL(HIIY COCTRBJieHUJI 6anauca cyiUecTBeHHO CHH3HJ18Cb, IIOCKOJibKY 

B DO.ll:RBJI.IIIOUJ;eM 60JibWHHCTBe CJiyqaeB 3Ha<JeHUe BaJIIOTbl HCXO.ll:HOTO 6anau

Ca ue OTJIHlfaeTCJI cyw,ecraeuuo OT 3Ha<Jeumi noKa3aTeJIJI NBV. 
CneJJ:yeT OTMennh, lfTO ¢aKTH'IeCKH y'leTHaJI ouenKa cpe,n:CTB, KOTOpbie 

HaxO,[J)ITCJI DO.ll: KOHTpOJieM npe,n:UpHJITHJI, DpeBbiWReT 3Ha<JeHHe NBV, DOCKOJib

KY '-l8CTb RKTHBOB, npaBO C06CTBeHHOCTH Ha KOTOpble He UpHHa.rlJle)KHT npe,n:

npHJITHIO, HO KOTOpbie OHO HCDOJib3YeT B CBoefi .n:eHTeJibHOCTH, YlfHTbiBReTCJI 

Ha 3a6aJiaHCOBbiX Cl.JeTRX. B K8lfecTBe npHMepa ynOMJIHeM 0 TRKHX RKTHBRX, 

KRK TOBapbi, npHHIITble HR KOMHCCHlO, OCHOBHble cpe.n:CTBR, DOJiylfeHHble DO 

)lorosopaM onepauuouuoH apeHJlbi, u .np. 

CTOHMOCTb lfHCTbiX aKTHBOB npe.!l,npHHTHSI. Comacuo rpa)I(Jl,aHCKOMY KO

.Ll,eKcy P<J> ,IVIJI RKLJ:HOHepHbiX o6w;ecrB .QaHHblii DOK83aTeJib .QOIDKeH pacclfHTbi

BRTbCJI eiiCeTO.IUIO, a erO 3HR<JeHHe npu Onpe,n:eileHHbiX YCJIOBH.IIX MO:lKeT OK83bi

B8Tb BJIHJIHHe HR BeJIHlfHHY H crpyKTypy HCTOlJHHKOB cpe.nCTB H BbiDJIRJY .LI.HBH

.neHJl:OB. 3ToT noKa3aTeJlb (qA) onpe.n:eiDieTCJI no CJie.n:yroJ.UeMy aJiropuTMy: 

qA = [BA + OA- (H)IC + 3Y +CAli))
- [I..{ <I> + )1!1 + (KII -116!1- <1>!1)], 

r.ne BA -Bueo6opoTHhre aKTHBhl (IITor nepsoro pamena aKTHsa 6aJiaHca); 
OA -o6opoTHhle aKTHBbi (HTor BToporo pa3.IJ:eJia aKTHBa 6aJiaHca); 

H)l,C - HaJIOr Ha .!I06aBJieHH}'IO CTOHMOCTb DO DpHo6pereHHhlM UeHHOCTl!M; 
3Y - 3a.LJ;OJDKeHHOCTh y'lpe,!UITeJieit: DO B3HDcaM B yCTaBHhlii KaDHTaJI; 

(7.2) 
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CAll - co6cTseHHhle aKI.Um, BDIKYITneHHI>Ie y aKUIIOHepos; 

U,lfl- UeJleBble $HH3HCHpOBaHHe H IIOCTynJieHH11; 

)J.Il - .ll.OnrocpOliHble naCCHBbl; 

KIT - KpaTKocpOI.!Hhle naccushl; 
):)J>fi- ,UOXO.!I.bl 6yD,yUJ,IIX nepUO,llOB; 

eDIT- <PoH,[(bl IIOTpe6JieHltll. 

OpneHTHpoeoquo senll'·J.HHa noKa3aH:Jui «lfHCTbie aKTHBbm MO)I(eT 6biTh 
HafuleHa KaK pa3HOCTb MeJK.Uy C06CTBeHHbiM KamnanOM KOMII3lllfH H CYM· 

M011 HaKOIIJleHHbiX y6biTKOB (00 6aJiaucy). qHCTble 3KTHBbl - :)TO Ta •taCTb 

aKTUBOB o6rn:ecTBa (B CTOUMOCTHOM Bbipa)l(eHHH), KOTOp3ll OCTaeTCll .QOC'fYII· 

HOll K pacnpet(eJieHHIO Cpe.ll.H 3KU:HOHepoB IIOCJie paC'IeTOB CO BceMH Kpe.lUI

TopaMH B CJiy"!ae nuKBHAaUHH o6mecraa, T.e. oua xapaKTepu3yeT o6ecne'le
Hue HHTepecos aKu;HOHepos. Ha caMoM .nene 3TO yTBeP)K.Il.eHHe ycnosuo B 
CKJlY pMa npHliHH. 

Bo-nepsblx, ecnH npe;:J;npm!THe y6hiTO'IHO, T.e. a 6anauce noKaJaHhl y6Lrr

KH, TO 6anaHCOBru! OUeHKa CTOHMOCTH, JJ:OCT3IOIUeiiCJI flO OCTaTO"<IHOMY npHH

l{HITY ero BJI3JJ:eJibU3M, MeHbWe BeJIH"<IHHhl "<IHCTblX 3KTHBOB Ha CYMMY y6biTKa. 

Bo-BTOpbiX, OUeHKa CTOHMOCTH, peaJibHO .LJ:OCTalOll.l,eifCJI BJia.IJ:eJrbU3M, MO)l(eT 

6b!Tb cyll.l,ecTBeHHO HHOif- BCe 33BHCHT OT TOro, HaCKOJibKO 6JJH3KH ttpyr .LJ:pyry 

YlJeTH3JI H pb!HO'IH3JI CTOHMOCTH HMyW:eCTBa npe.LJ:npHHTHJI . .[l.eJIO B TOM, 'ITO 

perynHpHbiH paclJeT 'lHCTbiX aKTHBOB BblflOJIHJieTCJI flO .Q3HHhiM TeKyiQero 6a

JI3HCa, TOr.LJ:a KaK B CJiyqae BbiHy)I(.D;euuo:H JIHKBH.LJ:auuu o6mecTsa ueo6xo.u:u

Mo npHHHM3Tb BO BHHM3HHe y)l(e JIHKBHJJ:3UHOHHblit: 6a.nauc, T.e. 6aJiaHC, CO

CT3BJJeHHblif C HCllOJib30B3HHeM TeKylUHX pbiHO'IHbiX OU:eHOK. 

TeM ue Meuee, uecMoTpH ua oTMeqeuHble CJia60CTH B oueuKe peaJibHOCTH 

l(HCTbiX 3KTHBOB, KOHT'pOJib 33 HX llHH3MHKOH He06XOllHM H U:eJiecoo6pa3eH 

K3K B <f>opMMbHOM, T3K H B ueq,opMaJibHOM acneKTaX. Heo6XOllHMOCTb C0-

6JIIOlleHml $opMaJibHOCTH npe,li;Ollpe.QeJJeHa Tpe60B3HHJIMH 3aKOH0Jl3TeJibCTB3 

u KacaeTcH ycrasuoro KanHTaJJa, BbiKyna aKI..Uiil u o6bHBJieHHJI ,IJ;HBH,IJ;eH,IJ;OB 

X03Jiit:CTBeHHbiMH 06IQeCTB3MH. 

TaK, CT. 90 H 99 fp3)1(.UaHCK010 KO)],eKCa P<l> llpe,ll;yCMOT})eHO, 'ITO «ecJIH 

no oKouqauuH BToporo unu Ka)K,IJ;oro noCJie.LJ:yromero <f>uuaucosoro ro,11;a cro

HMOCTb 'IHCThiX 3KTHBOB 06lUecTBa OK3)1(eTCJI MeHbWe yCTaBHOrO KanHTaJI3, 

o6mecrso o6.s~3auo o6b»BHTb H 3aperucTpuposaTb a ycraHoBJieuuoM nopJIJJ.Ke 

yMeHbWeHHe CBOerO yCT3BH010 K3llHTaJia. ECJIH CTOHMOCTb YK333HHblX 3KTH

BOB 06I.UecTB3 CTaHOBHTCJI MeHbWe onpe.neneHH010 33KOHOM MHHHMaJlbHOrO 

pa3Mepa ycrasuoro KanuTana, o6mecTBO no.rmeJKHT JIHKBIUI.auum>. CTaTLJIMH 

43 H 73 if'e.n;epanbHOrO 33KOHa «06 aKUHOHepHbiX o6w;eCTB3X)} npe.LJ:yCMOrpe

HO, 'ITO o6mecTso ue snpase: (a) npHHHMaTb peweuue o BLinJiaTe (o6bHBJie

uuu) .QHBH.r:leH,IJ;OB no aKUWIM H (6) ocymecTBJIS!Tb npuo6pereuue pa:memeu

HbiX HM aKJ..UIH, eCJIH ua MOMeHT npoBeJJ;eHH11 COOTBeTCTBYIOmefi onepal{HH CTO

HMOCTb 'IJJCThiX aKTHBOB o6mecrsa MeHLIIIe cosoKynuoH oueuxu ero ycrasuoro 

K3flHTaJia, pe3epBH010 K3flHTaJia ($011J1;3) H npeBbiilleHHJI Ha;:J; HOMJJHaJlhHOit: 
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CTOHMOCTbiO onpe.ne.rreHHOH YCTaBOM JIHKBH.IJ:3U:HOHHOi1: CTOHMOCTH pa3Mew;eH

HbiX npHBHJierHpOB3HHbiX 3KU:HH JIH60 CTaHeT MeHbWe :noii: Be.JIH'.JHHbl B pe-

3YJibTaTe onepau:uu. 

He¢opM3JibHbifi acnet<T KOHTpOJIJI 33 'IHCTbiMH 3KTHB3MH T3K)Ke OlfeBH

)leH, nOCKOJibKY poCT HX Be.JIHlfHHbl B )l,HH3MHKe paCCM3TpHB3eTCJI KaK 6naro

npHJITH3JI TeH)l,eHU:HJI, a YCTOfilfHBOe CHH)((eHHe - K3K HCKJIIOlfHTe.JlbHO 'rpe

BO)((Hblfi CHrHaJI 0 HeMHHyeMOM 6aHKpOTCTBe. 8 CBJI3H C TIHM OTMeTHM, 'ITO, 

KaK CJieJIYeT H3 npHBe)l,eHHOrO anropHTMa paClfeTa, BeJIH'IHHa 'IHCTbiX 3KTH

BOB K3K XapaKTepHCTHK3 OCT3TOlfHOi1: CTOHMOCTH HM)'I.UeCTBa, JJ:OCryDHOil: co6-

CTBeHHHKaM npe_u:npHJITHJI K pacnpe_u:e.rreHHlO, 33BHCHT OT MHOrHX ¢aKTOpoB; 

TeM He MeHee O,U:HH H3 HHX He npe,u:CTaBJTeH B Jt>opMyne B JIBHOM BH)le - 3TO 

y6biTKH (npHBO.U:HTCJI CO 3HaKOM MHHYC B nepBOM pa3.D;eJie naCCHBa 6a.rrauca). 

ECJIH y6biTKH BeJIHKH, BeJIH'IHHa 'IHCTbiX 3KTHBOB MOIKeT CTaTb 0TpHU3TeJib

HOi1. qTO KaCaeTCJI Jt>aKTopoB YBeJIHlfeHHJI :noro nOK333Te.JIJI, TO OCHOBHbiM H3 

HHX BbiCTynaeT TeKyiUaJI npH6biJib. 

)J.OJIR OCHOBHbiX cpe,li;CTB B B8JIIOTe i)a.rraaca. 0CHOBHbie Cpe,U:CTB3 (no KpaiJ:

HeiJ: Mepe, B npe,ll;npHJITHJIX c¢epbi npOH3BOJJ:CTB3) npe.D;CT3BJIJIIOT co6oii JI.U.pO 

MaTepH3JlbHO-TeXHHlfeCKOH 6a3bl npe.ll.DpHJITHJI, OCHOBHOiJ: MaTepuaJibHbJii: 

$aKTOp, o6ycJIOBJIHB310I..UHiJ: B03MOIKHOCTH reuepHpOB3HHJI npH6biJIH. 3THM 

o61>JICHJieTcJI 3HalfHMOCTb aHaJIHTH'IecKoii ou:eHKH )l,aHuoro aKTHBa. KaKHx

nu6o peKoMeH)];3U:Hii B OTHOllleHHH KpHTepHaJibHbiX 3H3lfeHHil: ,U.3HHOrO DOKa-

33TeJI51, ecrecrseHuo, He cyw;ecrsyer; KpoMe roro, 3H3lfeHHe noKa3aTeJIJI 3Ha

lfHMO sapbupyeT no orpaCJIJIM. 

Coomomeuue aueo6oporublx u oOoporublx aKTHaoa. IloKa3aTeJib paccqu

TbiBaeTCJI )l,eneuueM urora nepsoro pa3)1;ena 6anaHca ua HTor sroporo pa3,ne

na. 3KOHOMHlfeCKHii CMbiCJI OlfeBH,!J;eH: CKOJibKO py6neil:, BJIO/KeHHbiX B ,U:OJiro

CpO'IHhie aKTHBbl, npHXO,U:HTCJI ua O,!J;HH py6Jib, BJTQ)KeHHbiil: B o60pOTHbte Cpe,n

CTB3. qeM Bbillle 3HalfeHue K03¢¢uuueHra, reM 6onee pecypcoeMKO )l,aHHoe 

npe,nnpHJITHe, BbiWe npH3BO,U.CTBeHHblii pUCK, DOCKOJibKY BJIOlKeHHJI B ,U.OJirO

cpO'IHbie 3KTHBbl JJ:OJIIKHbl OKynaTbCJI 3a ClfeT 6y.n;yiUHX flOCT)'DJieHHil:. floKa-

3aTeJib HMeer olfeBH,!J;HYlO orpaCJTesyro cneu:u¢uKy: cpasuure crpyKcypy aKTu

sos MawunOCTpoure.rrbHoro Jaso.u:a, roprosoro npe.nnpHJITHJI u ¢uHaHCOBoH 

KOMD3HHH. Pe3KHe H3MeHeHHJI 3HalfeHHJI TIOK333TeJIJI B03MOIKHbl TOJibKO B CJTy

qae KOpeHHOrO H3MeneHHJI BH)la 6H3Heca. f10CKOJibKY B 6anance BHeo6opOT

Hbie 3KTHBbl 0Yp31K3IOTCJI no OCTaTO'IHOft CTOHMOCTH, 3HalfeHHe ,!1;3HHOrO K0-

3qxJIHu;HeHT3 OTHOCHTeJibHO BbiWe B TOM CJTylfae, ecJIH npe.nnpHJITHe npH,!1;ep

:li\HB3eTCJI aKTHBHOi.f peHOB3U:HOHHOii: DOJIHTHKH. 

,l].O.IIR 8KTHBHOit '18CTH OCHOBHhlX Cpe,li;CTB. 3TOT K03¢¢uu;HeHT DOK33biBa

eT. KaKytO lf3CTb OCHOBHbiX cpe)l,CTB COCT3BJIJIIOT 3KTHBbl, HenocpeJJ:CTBeHHO 

y'laCTBYIOIU.He B npoH3BOJJ:CTBeHHo-rexuonornqecxoM npouecce. Ou pacclfH

TbiBaercn DO cflopMyJie (HCllOJib3YIOTCH MOMeHTHbie HJIH Cpe,li;HHe OU:eHKH) 

d = CmoUMOCmb aKmu6HOii 11acmu OCH06HblX cpeilcm6 . (? .3) 
te CmoUMocmb OCH06HblX cpeilcm6 
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CymecrsylOT .ll.Be ocuosuwe mrrepnperau:uu repMuua «aKTIIBHa~ qacrb oc
HOBHhiX cpe,ll;CTB>l. CamaCHO nepsoil: rpaKTOBKe K Hell OTHOCHTCH BCe OCHOBHble 

cpe.D;CTBa 1a ucKJIID'leuueM 3)l,auuii u coopyJKeuHll. Bonee pacnpocTpaHeuuoH 
.IIBJUieTCJI BTOpaH Tp3KTOBK3, ITO KOTOpOft K 3KTHBHOi.f. lfacTH OTHOCJI.TCSI JIHIDb 

MaiiiiiHbi, o6opy.LJ;osauue u rpaucnotyrHbie cpen:CTBa. TeM caMDIM no.D:'IepKnsa
erc5~ orrpe,n:eJieHHbiii npuopuTeT HMeHHO 3THX 3KTHBOB C IT03HU:HH npOH3BOJJ:

CTBeHHO-TeXHOJIOfH'IecKoro rrpou;ecca. nocKOJibKY paC'IeT MO)I(eT BblllOJIHHTb· 

CJI KaK ITO nepBOH3lfaJibHOH, TaK H no OCT3TO'!HOii CTOHMOCTH, npu npOBe,r:J:eHUH 

p33JIH'IHbiX COITOCTaBJieHUH He06XO.D:HM0 0T,r:t;3B3Tb ce6e OT'IeT B TOM, K3KOH 

aJifOpHTM 6biJI HCITOJTh30BaH npu HC'IHCfleHHU ITOK333TeiDI. 0rMeTHM TaKiKe, 'ITO 

B paC'IeT3X MOryr HCITOJib30BaTbCSI K3K MOMeHTHble, TilK H cpe,ll;HHe ITOK333TeJIH. 

Pocr :nora Ko:JcfxPHIUieHTa s AHHaMHKe o6bllfHO pacueuusaercH KaK 6naronpu

HTHaft TeH):leHI.lHl'l, XOTH 3TO YTBep)l()];eHHe He CJie.ztyer DOHHMaTh 6yKBa.JlbHO. 

HanpHMep, DOCTaHOBKa Ha 6aJiaHC TOprOBOro npe.o:npHHTHH COBpeMeHHOrO as

TOMaTH3HpOBaHHOrO CKJHt.zta MOiKeT cyrueCTBeHHO yseJIH<fHTb ):lOJIIO 3):laHHif H 

COOpyiKeHHif B 06lUeif CTOHMOCTHOif OIJ;eHKe OCHOBHbiX Cpe):lCTB, O.O:HaKO BpSI.ll 

JIM :rro H3Meueuue MOiKHO paccMarpusaTb KaK yxy)J;weuue crpyKT)'pbi aKTHBOB. 

Ko31JtcJm11,HeHT H1HOC8. fioKa3aTeJib xapaKTepH3YeT .O:OJIIO CTOHMOCTH OC

HOBHbiX cpe.ztCTB, cnncauuy10 ua 3aTpaTbi s npe.ztrnecTBYIOIUHX .neprw.D;ax, s 

nepBOH3lfaJihHOif (BOCCT3HOBHTeJihHOif) HX CTOHMOCTH II paCC<fHTbiB3eTCH DO 

<flopMyne 

k 
_ HaKonnemwJla.MOpmU3alJWl ,, -

Jlep601ta'Ja.tlb1ta1l (6occmano6UmeJibHaJl) cmoUMocmb (1 .4) 

ocno6HblX cpe0cm6 

.lJ:ononueuneM :rroro noKa3aTeJI.II .zto IW/o (unu e.ztHHHUbi) JIBJI.sieTCH K03¢1-

¢tuuueuT rO.[(HOCTH. 06a 3TH K03¢t4lHU:HeHTa Hepe.O:KO HCIIOJih3ylOTCH B 3H3JIH-

3e ):lJUI xapaKTepHCTHKH COCTOHHllil OCHOBHhlX Cpe,ll;CTB KaK B UeJIOM, TaK H DO 

OT.lleJlbHbiM BH):la.M (HanpHMep, H3HOC aKTHBHOif lfaCTH OCHOBHhiX cpeJICTB). 8 
3TOif CBII3H He06XO,!J;HMO C):leJiaTb CJie,!J;yiOlUee 3aMelf3HHe. 

113seCTHbi pa3JIH<fHbie 1paKTOBKH co6cTseuuo npou:ecca aMopTH:xtU:HH u 

CBH3aHHbiX C HHM DOHSITHif, KaTeropuif, IIOKa3aTeJieif. 8 lfaCTHOCTH, cpeJIH 

ue6yxran:Tepos JIOCTaToquo rnupoKo pacnpOCTpaueuo ornii6oquoe nouuMa

uue aMOpTH3aQHH KaK npou:ecca C03):laHHH aMOpTH3aUHOHHOrO ¢lou.zta, D0-

3BOJIHIOlUero 06HOBJIHTb MaTepHaJibHO-TeXHH<fecKyiO 6a3y Dpe,ll;DpHSITHH. fio

.zt06HOe yrsep)K)l;eHHe He CJie,!J;yeT IIOHHMaTb 6j'KBa.JibHO, DOCKOJihKy, KaK y)Ke 

OTMelfaJIOCh, aKTHBbl npuo6peralOTCH 3a ClfeT )J;eHe)KHblX Cpe.ztCTB, a He 6na

ro.ztapH co3.D:aHHIO s naccuse KaKoro-nu6o ¢toH.JJ:a. TeM He Meuee .o:auuoe 

yTsep)l()];euue He JIHliieuo onpe.D:eneuHoro CMblCJia, xoTH npu :rroM cpa6aTbl

saer cosepweuuo .D;pyraH noruKa paccy)l()];euuH. Cyr& ee s cne)J;yiOrueM. 

fipaKTH<fecKH Jil06aH KOMMepqecK<UI ,ll;eHTeJibHOCTb 06JiaraeTCH HaJIOraMH. 

CucreMa uanoroo6noiKeHHH .!J:OJI)I(Ha 6biTh TaKoil:, lfT06bi s pe3yJihTare ee npu-



7. 01.48HK8 M 8H&nM3 3KOHOMM'I8CKOrO noTeH~ana 299 

MeHeHn.ll npe.nnpn.11rne He rep.11no caoero 3KOHOMH<JecKoro noreau;uana. B 
JU060ii MOMeHT apeMeHH MOiKeT 6hiTb OUeHeHa CTOHMOCTb ero BaiKHeiiweii 

qacrn - HMYI..UecTBeHHoro noreau:uaJia KaK MarepnaJibHOii cnoco6uocru ocy

W:ecTBJI.IITb npOH3BO;::J:CTBeHHO-TeXHOJIOfHlfeci\Hii npou;ecc H reuepnpoBaTb npH-

6biJib. B Te<JeHHe O<Jepe.D;HOrO OT'IeTHOrO nepno.ua OCHOBHbie Cpe.UCTBa B pe-

3YJibTaTe HX 3KCIIJI)'aTaLJ;HH CHaWHBaJOTC.II H Tep.IIIOT <JaCTb CBOeii CTOHMOCTH. 

)ln:.s~: roro 'IT06bl npuuuun «ueyMeubmeunli 3KOHOMH'IeCKOro noreHUHaJia)) 

,!leiiCTBOBaJI, no ucreqeuuu nauHoro nepuo.ua CJie.nyer KOMneacupoaaTh B non

HOM 06'beMe HMeBmee MecTO yMeHbWeHHe CTOHMOCTH. EcJIH BeJIJflfHHY aMop

TH3aU:HOHHbiX OT'IHCJieHHii, KOTOpa.ll .uaeT YCJIOBHYIO CTOHMOCTHYIO OUeHKY 

rpe6yeMoii KOMneucaunu, He BbiBO.UHTb 3a rrpe,n:eJibi aanoroo6noiKeHH.II, TO 

flOJIHOii KOMneHCaUHH He rrpOH30ii,n,eT H npe.nrrpu.IITHe )'MeHbWHT CBOii 3KOHO

MH'leCKHii flOTeHUHaJI (B ,n:aHHOM CJiyqae Mbl a6crparnpyeMCSI OT ¢aKTa IIOJiy

lfeHH.Sl npH6biJIH B OT'IeTHOM nepuo.ue). J1MeHHO 3THM 06bRCHlleTCll TOT ¢ai\T, 

liTO aMOpTH3aUHOHHble OT'IHCJieHH.II yMeHbWaiOT HaJIOf006JiaraeMyiO IlpH-

6biJib, 6naro.nap.11 <JeMy n .n:ocruraerc.11 HeyMeHhrneune 31\0HOMH<JecKoro no

TeHu;naJia npe.nnpu.IITH.II. 

OrrucaHHa.ll JIOfHKa BOCCTaHOBJieHH.II 3KOHOMHlfecKOfO IIOTeHUHaJia B H3-

BecTHOil Mepe ycJIOBHa, B <JaCTHOCTH, H3-3a HH¢JI.IIl.J:lill. TeM He MeHee MOiKHO 

yraep:lK.!l:aTb, <ITO aMoprn3aUH.II HMeer onpe.ueneHHOe oruoweuue 1\ o6uo·ane

HHIO OCHOBHbiX cpe,n:CTB. 

ropa3,Ll,O 6onee 060CHOBaHHOii BblrJI.II,!J;HT .UpyrMI HHTepnperaUH.II aMop

TH3au;Hlt, comacuo 1\0Topoil oHa npe.ucraBJI.11er co6oH npouecc pacnpe,n:eJie

HH.II Ha rOTOBYIO IIpOJ1.YI\UHIO e.UHHOBpeMeHHbiX BJIO)I(eHHil B OCHOBHbie Cpe,n:

CTBa. JlornKa 3TOfO npou;ecca 06'b.IICH.IIeTC.II OJ],HHM H3 OCHOBHbiX npHHUHIIOB 

6yxra.JirepcKoro yqera - npUHtfunOM coomBemcmBUR. C02./UlCHO KomopoMy npu 
onpeiJe!lenuu </Jwumco6biX pe3y!lbmamo6 iJoxoiJbt iJo!IJICHbl coonmocumbcfl c pac
xoiJOMU, o6yCJl06U6WUMU :Jmu iJoxoiJbt. B CB.II3H c 3THM a 6yxranrepcKoM yqere 

pacxo.uoM nprnuaercH He Bblnnara neuer, a B03HHKHOBeHue HJIH ocyiUecTB

neune npaaa Ha 3TY BLIIIJiaTy; aHa.JIOfH'-IHO H .UOXO;::J:OM ClfHTaeTCSl He C06-

CTBeHHO nonyqeHne nnareiKa, a B03HHKHOBeHue npaaa ua Hero. nocKOJibKY 

OCHOBHbie cpe,n:CTBa yqaCTByiOT B IIpOH3BOJ],CTBe npO.UYJ<.UHH, reHepupyiOI..UeH 

,!lOXO.tJ;, B TelfeHHe HecKOJibKHX YlleTHbiX UfiKJIOB, BJIOiKeHH.II B HHX .IJ;OJiiKHbl 

pacnpeneJI.IITbCSI so apeMeuu, a He cnnchiBaTbC.II aa 3arpaTbi nepuo.ua, B 

KoropoM 3TH cpe,n:CTBa 6biJIH npuo6pereHbi. B nureparype onncauo uecxonb

KO MeTOJ],OB pacnpe.neJieHH.II H CIIHcaHH.II BJIOiKeHHH B OCHOBHbie cpeJ],CTBa, 

T .e. CIIOC060B HClfHCJieHH.II aMOpTH3aU:HOHHblX OTIJHCJieHHH. B 60JibWHHCTBe 

3KOHOMH<JecKn pa3BHTbiX crpaaax npuMeHeHne roro HJIH uuoro MeTOAa pe

ryJinpyerc$1 Hau;HOHa.JibHLIMH HOpMaTHBHbiMH aKTaMH, HO TOJlbl\0 B OTHOIIIe

HHH HaJIOfOBOfO yqera, LJ;eJibiO KOTOporo JIBJI.IIeTC.II: HClfHCJieHHe HaJIOf006Jia

raeMOiJ: npn6biJIH. 

0rc10,n:a C OlfeBUAHOCTbiO CJie.IJ;yeT, "'TO I\O:xfl¢uu;neHT H3Hoca, 3aBHC$1J..UHif 

OT IlpHHJITOiJ: MeTO.UHI\ll llpOH3BO.UCTBa aMOpTlf3aU:HOHHbiX OT'iHCJieHHii, CTpOrO 

rOBOpft, He O'TpaiKaeT ¢aKTHlJeCKOif H3HOllieHHOCTH OCHOBHbiX cpe,!J;CTB, paBHO 
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KaK KOJ4xtlHUHeHT TOJJ:HOCTH He ,IJ;aeT T0 11HOH OI.J;eHKH HX TeKymero COCTOjjHUJI. 

3To npoHcxo,n:ur no PJIAY npu'!uu. B qacruocru, ua JaKoucepauposaHHbie 
06'beKThl OCHOBHhlX Cpe)lCTB He Ha'IHCJI.II.eTC$1 aMOpTH33I..J;HJI, T.e. KOHcepsau;HJI 

,LJ:efiCTBOBaBUIHX pauee 3KTHBOB MO)KeT pe31CO H3MeHHTb ,!J;UHaMHKY H3HOC3 B 

UeJIOM flO npe.n:nplUITHIO ( OTMeTHM, IJTO B TIOCJJe.Il:HHe TOllhl MHO THe npe,!lllpHJI

THJI, HMeBUIHe H36hiTOK npOH3BO,!J;CTBeHHhiX MOIUHOCTefi B CHJIY CHIDKeHHJI o6ne
MOB npOH3BO.QCTBa H C TPYAOM CBO.D:HBWHe KOHLJ;bl C KOHLJ;3MH, npu6eranu K 

UO,LJ;06HOJ1 onepal.I,HH C UeJibiO yMeHbllleHHH UOCTOJIHHblX 3aTpaT). qTO Kacaer

CJI TeKyiUefi CTOHMOCTHOH OUeHKH TeXHH9ecKHX Cpe.D:CTB H CTeOeHH ee COOT

BeTCTBHSI pac'ieTHOit aenntniHe OCT3TO'IHOH CTOHMOCTH, TO, 8 OpHHUHOe, OHH 

33BHCSIT OT TaKHX ciJaKTOpOB, KaK TeMIT HH<flnSII..J:HH, COCTOHHHe KOHblOHKT)'pbl 

u cnpoca, MopanbHLiii H3Hoc, npaBHJihHOCTh onpeneneHux none3Horo cpoKa 

3KCIIny3T3U,HH OCHOBHbiX cpe!lCTB H T.D. 

TaKHM 06pa30M, He06XO!lHMO HMeTb qeTKOe Dpe.rtCT3BJieHHe 0 TOM, qTO 

K03<j:l4mu:ueHThl H3HOC3 H rOJJ:HOCTH: 

He HMeiOT Dp.IIMOrO OTHOWeHHH K $HJIJqeCKOMY HJIH MOpa.JibHOMY H3HOCy 

OCHOBHblX cpeJJ:CTB; 

He yqHTbiB310T HHTeHCHBHOCTH HCOOJib30B3HIDI OCHOBHblX CpeJJ:CTB, B qac

THOCTH CMeHHOCTH; 

HX 3H3lfeHHH DOJIHOCTblO 33BHCHT OT npHH.IITOii Ha npe.rtnpH.IITHH MeTO.llH

KH OpOH3BOJJ:CTB3 3MOpTH33U:HOHHbiX OTIIHCJieHHii, T .e. MeTOJJ:HKH COHC3HHH 

e)lHHOBpeMeHHhiX BJIO:lKeHHif B OCHOBHble CpeJJ:CTB3 Ha 33Tp3Tl>l, 

HeCMOTpH H3 BCIO YCJIOBHOCTb DOK333TeJIH H3H01UeHHOCTH OCHOBHhiX 

cpeJJ:CTB, OH HMeeT ODpe.ll,eJieHHoe aHarntTHlfeCKOe 3H3lfeHHe- no HeKOTOpblM 

OU:eHK3M OpH HCnOJJb30B3HHH MeTOJJ:a paBHOMepHOiJ: 3MOpTH33U:HH 3HalfeHHe 

K03$<j:IHU:HeHT3 H3HQC3 6onee lfeM 50% ClfHT3eTC.II He:lKeJJaTeJibHbiM. 

J\o34».HU:HeHT o6HOBJieHHH noK33biB3eT, K3KYIO lf3CTb OT HMeiOIUHXC.Il Ha 

KOHeU: OTlfeTHOrO nepHO.ll,3 OCHOBHbiX cpe)lCTB COCTaBJJHIOT HOBbie OCHOBHble 

cpeJJ:CTBa, u pacclfHTbiBaercx no $opMyne 

'<'·k = CmoUMocmb nocmynu6Ulux 3a nepuoO (HOBblX) ocHOBHblX cpeOcms (7 .S) 
#!. nfa CmoUMocmb OCH06HblX cpeOcms Ha KOH€1J nepuoOa 
U> 

Ko~HQHeHT Bbl6biTHH OOK33biB3eT, K3K3.11 lf3CTb OCHOBHblX Cpe)lCTB, C 

KOTOpblMH npenopHHTHe Haqano neHTeJibHOCTb B OTlfeTHOM nepHO.Qe, Bbi6biJI3 

H3-33 BeTXOCTH H 00 JtpyruM DpH'IHH3M. $opMyJia p3ClfeT3 TaKOBa: 

~·h 

k = _CmOUMocmb sbl6blsmux 3a nepuoO (cnucaHHblX) OCHOBHbiX cpeOcms (7 .6) 
afa CmoUMOCmb OCH08HblX cpeiJcms IU1 Ha'la.no nepuoiJa 

Cne.ll,yeT OTMeTHTb, lfTO H 3TOT, H npe.ll,bl)zylUHii IIOK333TeJib no )l3HHbiM 

OTlfeTHOCTH MOr}'T 6bJTb HClfHCJJeHbl JIHWb YCJIOBHO, OOCKOJibKY B llpHJIO:lKe

HHH K 6yxranTepcKOMY 6aJiaHCY OpHB0,1VITCH JJ:aHHbJe 060 BCeX nOCT)'DHBWHX 

(Bbi6b1BlllHX) OCHOBHbiX Cpe.ll,CTBaX, npwieM He 06.1133TeJlbHO HOBbiX (CDHC3H-
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HbiX H3·33 BeTXOCTH H llOJIHOrO H3HOCa). Yro•meHHe 3H3'1eHHii K03$clmu;nen

TOB MO:>KeT 6biTb BblOOJIHeHO B paMK3X BHyrpHnpOH3BO,.!l;CTBeHHOrO 3H8JIH33. 

Ko~tnuHeUTW crpyKTypLI o6opoTHhiX aKTHBOB. KaK npasruiO, o6opor

Hble 3KTHBbl llO,.!l;p33,.!J;enHIOTCH Ha YpH rpynnw: M3TepH3JibHble 060pOTHbie aK

THBbl (npOII3BO,.!J;CTBeHHbie 33ll3Cbl), cpe,.!l;CTBa B pacqeTaX (.n:e6HTOpcKaH 33,ll,OJI

)I(eHHOCTb) H ,.!l;eHe)I(Hbie cpe.n:crsa H ux 3KBHBMeHTbi. B ,.!l;aHHOM 6noKe pe'lb 

H,!l;eT o6 aHMHTH'IecKofi ou;eHKe: (a) crpyKrypbi o6opoTHbiX aKTHBOB H (6) ,.!l;OJIH 

TOro BHJl:3 o6opOTHbiX 3KTHBOB, KOTOpbiH npe.n:crasmieT HaH60JibwyiO 3H3'1H

MOCTb MH ,.!1;3HHOrO npe.n:npHHTHH (npe.n:npHHTIDI ,.!l;aHHOfi OTpaCJill). TaK, MH 

TOprOBOfi opraHH33LJ;HH oco6y10 3H3'1HMOCTb HMeeT T3KOH BH)], 3KTHBa, K3K 

Tosapw. Hepe.n:Ko HMeHHO 3TOT aKTHB cyw;eCTBeu npn ycrauosnennH OTHO

weunii C 6aHKOM (Kpe.n:HT083HHe TOB3pHbiX onepau;nfi, HCllOJib30BaHHe 8 BH,.!l;e 

Jan ora H ,.!l;p. ), pa3pa6orKe uopMaTHBOB no o6opoTHhiM cpe,.!l;CTBaM, ocyw;e

CTBJieHHH 6aprepnbiX onepau:ufi H T.n. 

PaccMorpeHHbie noKa3aTenu nerKo pacc'IHTbiBaiOTcH no ,.!l;aHHbiM cymecrsy

IOw;eii OT'IeTHOCTH. B paMK3X BHyrpHnpOH3BOJl:CTBeHHOrO HJIH TeMaTH'IecKO

ro 3H8JIH33 peKOMeHJl:YeTCJI CTpOHTb 3H3JIHTH'IeCKyiO Ta6nnu;y, xapaKTepH3y

lOID;YIO B03paCTHoiJ: COCT3B OCHOBHbiX cpe.n:CTB, paCC'IHTbiB3H JJ;OJIIO aKTHBOB 

no rpynnaM, HanpHMep, co cnen:yiOru:eii rpa.u.auueH: n:o I rona, 1-3 ro)l;a, 3-
5 ner, 5-7 neT, 7-10 neT, 1Q..--.15 ncr, CBbiUJe 15 ner. HecJIO:lKHO paccqlfiaTb 

cpe.n:unH so3pacr o6opy.uosaHHH, ecnn sseCTn yCJioBHbie cpe.o;nue JHa'leHHJI 

B03paCTHbiX nurepsa.JIOB. PacCMOYpHM yCJioBHbiH npuMep. 

UpnMep 
llpe.nnOJIO)l(HM, 'ITO CTOHMOCTb 3KTHBHOii '13CTH OCHOBHblX cpe.nCTB npe;:uipiDI

THll paSHa 28 764 TblC. py6. Bb16paHHall 3HaJIHTJfKOM rpa;:I.3LI,Jfll" B03paCTHOrO COCTaBa 

aKTltBOB, a T3KiKe ):(3HHble 06 HX CTpyKType npH.se.neHbl B Hlt)l(ecJie.rtyfOIUell Ta6JIHU,e. 

Bo3p3CTHOll COCTaB, /lo I 1-3 3-7 7-10 10-15 CsMrne 

ro,uLJ ro.n:a ro,ua ner ner ner 15 ner 
Cpe.n:uee 3Ha'leuue 0,5 2 5 8,5 12,5 18 
(t), ner 
CTOHMOCTb OCHOB- 3452 4315 9780 5177 4027 2013 
HbiX cpe.!l:CTB, 

ThiC. py6. 

CrpyKTypa OCHOB· 12 15 34 18 14 7 
HbiX Cpe.nCTB (d), % 

Cpe.n:HHii 803paCT 3KTHBHOii '13CTJf OCHOBHbiX Cpe.!l:CTB MOiKHO H3ilTH flO *OpMy

JTe cpe.n:Heii apH*MeTH'IecKoii B3BerneuuoH: 

0,5 ·12 + 2 ·15 + 5. 34+8,5 ·18 + 12,5 ·14 + 18· 7 6 6 
100 = , ro.ua. 
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flpuse.n:eHHhlli paC"'eT ~BJUI.eTCJI ycJIOBHLIM, a ero pe3yJILT3T MeHJieTCH B 

3aBHCHMOCTH OT rpa,n;aU:HH HHTepBMOB B03paCTHOI'O COCTaBa. 0rMeTHM, "'TO 

Cpe.zume 3Ha'leHWI. HHTepBaJIOB MO:JKHO paCC'IHTbiB3Tb C 60JibWeil HJIH MeHh

rneH TO'IHOCTLIO; uanpuMep, ;:vu1 noCJie.n,uero nHrepsMa era cpeJUiee 3Halfe

aue yCJiosuo npHH.IITO paBHbiM 18 ro.n:aM; B npHHuune :;rro 3Ha"'eHue MO:JKHO 
TO'IHO paCC'IHT3Tb ITO .D:3HHbiM HHBeHTapHblX KapTO'IeK TeKym:ero yqera. Ha 
TO'-IHOCTb paC"'eTa Cpe):lHCI'O B03paCTa 3KTHBHOH <JaCTH OCHOBHbiX Cpe,ll;CTB BJIH

SieT H HH¢JmllJ:HJI, DOCKOJihKY B 6yxrruiTepcKOM yqere ll0Jlb3YIOTCJI npUHUHDOM 

HCTOpU'ieCKHX U:eH, T.e. OTpa:JKaiOT aKTUBbl DO ce6ecTOHMOCTH. 

Ha caMoM .n:eJie, H3JIHIIIHHH TO"'HOCTb He HY)I{Ha, KaK npaBHJIO, .n:a!Ke npu-
6Jin3HTeJibHbiX OU:eHOK )l0CT3TO"'HO )l,JUI OOJI)"'eHHJI npe,ll;craBJieHHJI 0 CpenueM 

B03paCTHOM cocraae o6opy.nosaHH.II. llo.D;o6Hbie pac<JeTbi peKoMeH,lJ,yeTC.II Bbi

noJIIDITb Ha perymipHOil: OCHOBe, T .e. BecTH COOTBeTCTBYIODzylO CTRTHCTHKY. 

B paMKax BHyrpunpoH3BO.D;CTBennoro aHaJIH3a pexoMeH,llyeTC.II nepuo)],n

qecxu COCTaBJI.IITb JIHKBH,llRLJ;HOHHblil: 6aJiaHC, T.e. ou;eHHBaTb HMyUJ;ecTBeHHblil: 

nOTeHLJ;HaJI npe,llllpll.IITH.II nO TeKYW:HM pbiHO<JHbiM u;eHaM (no u;eHRM B03MO:lK

HOH peaJIH3au;uu aKTHBOB). llo.no6Hbie pac<JeTbi HY:lKHbi, <JT06bJ: 

3HaTb peaJibHYIO CTOHMOCTb aKTHBOB, KOTOpble MO:lKHO HCUOJ1b30BaTb KRK 

o6ecne<JeHHe paC<JeTOB C C06CTBeHHHKaMH, JieH,llepaMH H Kpe)lHTO~MH; 

Bbi.IIBmiTb HeJIHKBH.ll:bl; 

paCC<JHTbiBaTb BeJIH<JHHY <JHCTbiX RKTHBOB 8 pbiHO<JHOil: OU:eHKe; 

Bbi,D;eJI.IITb aKTHBbl C CyllleCTBeHHO 3RHH:lKeHHOil: (3aBbiWeHHOi1) 6anaHCO

BOi1 ou:euxoH no cpaaHeHHlO c ou:enxoii pbiHO<JHoH; 

Bbi.lleJI.IITb aKTHBbl, KOTOpbie MO)KHO HCTIOJib30BaTb KRK TIOJIHOU:eHHOe o6ec

ne<JeHHe B cnyqae npHBJie<JeHH.II ,llOllOJIHHTeJibHbiX ciJuHaHCOBbiX pecypCOB; 

OU:eHHTb (B .llHHaMHKe) peaJibHbiil: pe3epBHblil: 33eMHblil: DOTeHUHaJI npen;

npHHTH.II. 

Bee pac<JeTbi ueo6xo.nuMo BbiTIOJIH.IITb: (a) perymrpHo; (6) B .nuuaMuxe; 

(B) .llOTIOJIH.IITb nOKa33TeJI.IIMH TeMTIOB pOCTa H npupocra. llpH )TOM peKOMeH

.ll)'eTC.II cpaBHlfBRTb TeMTibl H3MeHeHH.II pa3JIH<JHbiX TIOKa3aTeneil:; HanpnMep, 

pocr npoH3BO.llCTBeHHbiX 3anacoa onepelKalOW:HMH TeMnaMu no cpaaueuu10 c 

06'beMOM npoH3BOJJ;CTBa MOlKeT llpHBeC'TH K H3JIHWHeil: HMM06HJIH3aiJ,HH C06-

CTBeHHblX o6opOTHbiX CpeACTB, TIO.IIBJieHHIO HeJIHKBlfJl:OB. AHaJIOrH<JHble He

CJIO)l(Hble BbiBO.llbl ,D;eJiaiOTC.II B OTHOWeHHH .llHHRMHKH )lpyrnx RKTHBOB, Hanpu

Mep HeOrrpaBAaHHO 6blCTpOrO pOCTa .~~:e6HTOpcKOil: 3a.D:OmKeHHOCTH. 

7.2. 
01.18HK8 M 8H&nlt3 

nHKBMAHOCTit M M8TeJKecnoco6ttocnt 

3KOHOMH<JeCKHil: noTeHU:HRJI npe.n;npH.IITllil He CBO)lHTC.II JIHWb K HMyw;e

CTBeHHOi1 KOMTIOHeHre; He MeHee BRlKHa H ciJHHRHCOBR.II era CTOpOHa, CYTb KO

TOpOii - B OTJ)RlKeHHH paU,HOHaJibHOCTH CTpyKT)'pbl 060poTHbiX aKTHBOB KaK 

I 
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o6ecne'leHHH TeKyUJ,HX paC'IeTOB, ,!J;OCTaTO'IHOCTH ,LJ;eHe)I(HbiX Cpe,ll;CTB, B03M0)1(

HOCTH no,lUI,ep)I(HBaTb CJIO)I(HBWYIOCJI HJIH )l(enaeMyiO crpyKTYPY HCTO'IHHKOB 

cpe,D;CTB H ,D;p. Ec.Jrn, HanpHMep, ,!J;Ba npe,D;DpHJITHJI HMeiOT O,!J;HH3KOBble COCTaB 

H CYpYKTypy HMYW:ecTBa, HO O.!J.HO H3 HHX cyUJ,ecTBeHHO 60JibWe o6peMeHeHO 

,!J;OJII'3MH DO CpasHeHHIO C ,D;pyrHM, TO xapaKTepHCTHK3 3KOHOMH'IecKOI'O 00-

TeHI.J;HaJia KaK CTIOC06HOCTH, B '13CTHOCTH, reHepupOB3Tb npH6b!Jib ,!J;JIJI 3THX 

Jl:BYX DpeJl:DpH.SITHfi 6yJl:eT npHHUHTIHaJibHO pa3JIH'IHOfi. 

C n03HUIIH ciJHHaHCOBOfi )leHTeJibHOCTH mo6ofi KOMMep'lecKOii: opraHH3a

UHH HMMaHeHTHO npHC)'lll,a He06XOJl:HMOCTb peweHHJI ,!J;Byx OCHOBHbiX 3aii,a'l: 

TIOMep)l(aHIIe CDOC06HOCTH OTBe'I3Tb DO TeKyUJ,HM ciJHH3HCOBbiM 06Jl33-

TeJibCTBaM; 

o6ecne'leHHe Jl:OJII'OCpO'IHOI'O ¢lHH3HCIIpOB3HHJI B )l(eJiaeMblX 06'beMaX H 

CIIOC06HOCTH 6e360Jie3HeHHO IIO,!UI;ep)l(ll83Tb CJIO)I(HBWYIOCJI HJIH )l(eJiaeMyiO 

CTPYKTYPY KarruTa.na. 

3TII 33Jl3'1H ¢lopMyJiupyiOTCll B MaRe xapaKTepHCTHKH ¢lHH3HCOBOI'O CO

CTOHHHJI DpeJl:TIPIHITHll C TI03HUHH COOTBeTCTBeHHO KpaTKOCpo'IHOii: H )lOJII'O

cpO'IHOH nepcneKTHB. 

cl>HH3HCOBOe COCTOliHHe DpeJl:DpiDITHll C D03HUHH KpaTKOCpO'IHOii:. nepc

neKTHBbl OUeHHBaeTC» TIOK333TeJIJIMH JIHKBH,!J;HOCTH H nnaTe)l(eCnOC06HOCTH, 

B HaH60Jiee 06W:eM BH,ll;e xapaKTepH3YIOlll,liMH, MO)I(eT JIH OHO CB0eBpeMeifHO 

H B DOJIHOM o6t.eMe DpOH3BeCTII pac'leTbl DO KpaTKOCpO'iHbiM 06H33TeJib

CTBaM nepeJl: KOHTpareHT3MH. KpaTKOCp0'1ll3ll 33.1\0JI)I(eHHOCTb npeJUipiiHTHll, 

o6oco6neHHaH B OT,ll;eJibHOM pa3,LJ;ene naccHsa 6a.naHca, norawaeTC» pa3JIH'I

HbiMH CDOC06aMH, B '13CTHOCTH, o6ecne'leHHeM TaKofi 3a,!J;OJI)I(eHHOCTH MOryT 

BblC'fYD3Tb JJI06hie 3KTHBbl npe.nnpii»THJI, B TOM 'IHCJie H BHe060pOTHbie. 

8MecTe C TeM O'leBH,!J;HO, 'ITO CHTY3UII», KOI'Jl:3, K npHMepy, '13CTb OCHOBHbiX 

cpeJl:CTB npo)laeTCH ,ll,.Jill TOI'O, 'IT06.bl pacDJiaTHTbCll no KpaTKOCpO'IHbiM 06H-

33TeJibCTBaM, HBmieTCH HeuopMa.n&Hofi. HMeHHO noJTOMY, rosopH o JIHKBHJl:

Hocrn H DJiaTe)l(ecnoco6HocTu npe,D;npH»TH» KaK xapaKTepHCTHKax ero TeKy

w:ero ¢lHHaHCOBOI'O COCTOJIHIHI H OUeHHBa», B '13CTHOCTH, erO TIOTeHUHaJlb

Hble B03MQ)I(HQCTH pacDJI3THTbCll C Kpe,n:HTOpaMH no TeKYil.I,HM onepau;IDIM, 

BDOJIHe JIOI'H'IHO CODOCTaBJiliTb 060poTHble 3KTliBbl II KpaTKOcpo'IH.ble nac

CHBbl. 

0cHOBODOJiaraiOil.I,HMH DOHHTHHMH B 3TOM pa3.ll:eJie MeTOJUIKH 3HaJIH3a JIB

JlliiOTCJI «JIHKBll)l,HOCTb)) H <<DJiaTe)l(ecDOC06HOCTb». llpe)l(,lle BCero OTMeTHM, 

'ITO B pSUl,e pa60T OTe'lecTBeHHblX cneu;HaJIHCTOB 3TH TIOHHTHJI Hepe,llKO OTQ)I(

,!J;ecTBJUIIOTCll, XOTll BpM JlH 3TO ODpaBJl:3HHO. 

Ilo,n; JlUK8UdHOCmbiO K3KOI'O-JIH60 aKTHBa ITOHHM310T CTIOC06HOCT.b ero 

TpaHCciJOpMHposaTbCJI B ,LJ;eHe)I(Hble Cpe,D;CTB3 B XO,!J;e npe.nyCMOTpeHHOI'O npo

H3BO,ll;CTBeHHO-TeXHOJIOrH'IeCKOI'O npouecca, a CTeTieHb JIHKBH,ll;HOCTH onpe,ll;e

IDieTCll npo,n:OJI)I(HTeJI&HOCThiO opeMeHH6ro nepuo,na, B Te'leHIIe KOToporo JTa 

TpaH~OpM3UHll MOlkeT 6hiTb OCyW:eCTBJieHa. qeM KOpolfe nepHO,ll, TeM Bblllle 

JlHKBH,!J;HOCTb ,LJ;aHHOI'O BH,!J;a 3KTHBOB. B T3KOM TIOHHM3HHH JII06bJe aKTHBbl, 

KOTOpb!e MO)KHO o6paTHTb B ,ll;eHbi'H, liBJlliiOTCJI JlHKBH,!J;HbiMH. TeM He MeHee 
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B yqeruo-anaJIHTH'IecKoH nuTepaType qacro noHSITHe nuKBH,Il,HLIX aKTHBOB 

cy)l(usaeTC» .n:o aKTHBOB, norpe6n.11.eMLIX B reqeuMe OJJ;Horo npoH3BOJI.CTBeu
Horo umma (ro.D:a). 

Ba)I(HO no.nqepKH)'Th, 'ITO JJJ:ech pellh H,ll,eT o ecrecrseuuoii Tpaue<flopMa
uun CpeJJ;CTB B XO.D;e DOBTOpS!IOIIJ;erOCSI npOH3BO.[lCTBeHHOrO UHKJia: 

... => ,!IC => ll3 =>HIT=> rn => ,113 => ,!IC => ... 

r.11.e )l;C - .neneifcttble cpe,uCTaa; 
ll3 - npOWlBOllCTBeHHble 3anaCbl; 

Hll - He:Jaseprneuuoe npouJso,~~;CTso; 
ffi - rOTOBaJI npo.D:YKl.IH.II; 
J);J - .!le6HTOpCKaJI 3a;:J;OnJKeHHOCTb. 

Ka)K.D:LIH BH.D: o6opoTHbiX aKTHBOB B npuse)],euuoii cxeMe paccMarpusaer
CSI KaK ueoTbeMJieMhlii 3JieMeHT rexuononfliecKoro npou:ecca, T.e., uanpuMep, 
33D3Cbl Cblpb.li - 3TO HMeHHO Cbip&e, KOTOpoe B ,ll,aJibHetfweM nocrynHT B npo

U3BO,Il,CTBO, a He TOBap, KOTOphliJ: rrpu He06XO.JJ;HMOCTH HJIH :JKeJiaHHH MOiKHO 

npo.naTh. 11HhiMH cnoBaMH, npe.nnonaraeTcx, 'ITO npe)l(lte <JeM cpe.ncrsa, HM

Mo6umtJosauuhle B Janacax, 6y.nyT BHOBh T})aue(\lopMHposaubl B .neue:>KHhle 

cpe.ncTsa, ouu .nomKHhi nOCJie.nosaTenbuo npoilTH qepe3 ueJasepmeliuoe npo

H3BO.IlCTBO, roToByJO npo.nyKUHID, .ne6uTopcKyiO Ja.nomKeHHOCTh, TonhKO B 

TIOM CMbiCJle XapaK"repu3yeTCX JIHKBH,ilHOCTb HeKOTOpOrO 3KTHBa: OH paccMaT
pHBaeTCX He KaK TOBap, a K3K 3JieMeHT u;enO<JKH: 

«UOCT3BK3 Cblpb.SI ~ llpOH3BO.llCTBO UpO,ilYKUHH ~ peamt33UHX npO.nyKD;HH>>. 

rosopx o llUKeuOHocmu npeOnpURmWI, nMeiOT B BH.Ll:Y urumque y uero o6o

pOTHhiX cpe.ll,CTB B pa3Mepe, meopemu'leCl\U ,!J;OCT3TO'IHOM )l..THI ITOraWeHHX KpaT

KOcpO'IHbiX o6srJaTenhCTB xoTx 6bl u c uapyweuueM cpoKOB noraweuux, rrpe

.nycMOTpeHHhiX KOHTpaKTaMH. CMbiCJl onpe.neneHJIX COCTOHT B TOM, 'ITO ecmt 

llpoUecCbl npOH380,1lCTBa H peaJIH33UHH npo.nyKUHH H.zzyT B HOpMaJibHOM pe

JKHMe, TO neue)l(HhiX cyMM, nOCTynaiOIUHX OT noKynaTeneii: 8 onnacy nonyqeu

uoii: HMH npo.nyKIJ.HH, 6y.zteT .LJ:OCT3TO'IHO .llJlJI paC<JeTOB C Kpe,llUTOp3MH, T.e. 

paC'leTOB no TeKyw;uM o6s:JaTenbCT8aM. OrosopKa o uapymeuuu cpoKoB no

ramemu! oJua<JaeT, 'ITO B npuuu;une ue ucKJIJO<JeHhi c6ou 8 noCT)'II.Jienuu .ne

HeJKHhiX cpe.ncrs oT .ne6uTopoB, OJJ.HaKo 8 .rno6oM CJiy<Jae nu .zteubru nocry

nxT H HX 6y.LJ:eT .LJ:OCT3TO'IHO ,IJ,JIS: paC<JeT08 C Kpe,D;HTOpaMH. 

0cH08HhiM npHJHaKoM JIHK8HJJ:HOCTH, cne.nosaTeJJhHO, cny)l(HT cpopMQJli}
Hoe npeBbiWeHUe (B CTOHMOCTHOiJ: OUeHKe) o6opOTHblX aKTHBOB Ha,ll KpaTI<:OC

pO<iHbiMH naccu8aMH. qeM 6onhwe no npe8hrweuue, TeM 6naronpus:Tuee 

<jluuaHcosoe cOCTos:uue npe.nnpHs:THs: c ooJuu;uu nuKBHJJ:HOCTH. Ecnu 8eJIH<JH

ua 060pOTHbiX aKTIIBOB He,D;OCTaTO'IHO BemiKa IIO cpaBHeHHIO C KpaTKOCpO<i

HhiMH ORCCH83MH, TeKy~ee ITOJIO:JKeHHe npe.nnpHS:THSI ueycroil<JHBO - BUOJJHe 

MO)l(eT B03HHKHYTb ClffyaUHS:, KOr.LJ:a OHO He 6y.neT HMeTb ,!J;OCTaTO'IHO .neHe)I(

HhiX cpe.ncrs MSI pac<JeTa no CBOHM o6x3aTeJJbCTBaM u eMy npHJJ:eTCX nu6o 
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uapywaTb ecrecnreHHbtil rexuonorn'lecKuii npm.~:ecc (uanpuMep, cpoquo npo

.nasaTb qacrb Janacos HJIH o6peMeH.IITb ce6JI HOBbtMH 6onee .noporHMH ,!J,onra

MH), Jiu6o pacnpo.nasaTb qacrb .nonrocpo'iHhlX aKTHBOB. 

Yposeub JIHKBH.IJ.HOCTH npeJJJipHJITHJI oueunsaercJI c noMOUJ,biO cneu;uanb

HbtX ITOK838H:JieH: - K03<P¢mu:ueHTOB JIHKBH)],HOCTH, OCHOB8HHbiX Ha COfiOC

TaBJieHHH o6opOTHbiX cpe,D;CTB H KpaTKOCpO'IHLIX TI8CCHBOB. 

llllame:Heecnoco6Hocmb OJHa 'laeT uanuque y npe.D;npH.IITHJI .D;eueJKHbiX 

Cpe.D;CTB H HX 3KBHBaJieHTOB, .ll0CT8TO'IHLIX AJIJI paC"'eTOB ITO Kpe.D;HTOpcKOif 

3a.D:OJIJKeHuocru, Tpe6yiOmeH ueMeAJieuuoro norarneHHSI. TaKHM o6pa3oM, 

OCHOBHbiMH npH3Hal<8MH JIJI8TeJKecnoco6HOCTH SIBJISIIOTCSI: a) HaJIH'iHe B JJ:OC

T8TO"'HOM 06'beMe Cpe,L(CTB Ha paC"'eTHOM C'leTe; 6) OTcyTCTBHe npoCpO"'eHHOif 

KpeAHTOpCKOif 38.D;OJDKeHHOCTH. 

0"1eBH)],HO, "'TO JIHKBH,!J,HOCTb H TIJiaTeJKeCOOC06HOCTb He TO)I()].eCTBeHHLI 

.npyr .npyry. TaK, xmQ>IPuu:neHTbt JIHKBHJJ.HOCTH Moryr xapaKTepH30BaTb Qm
uaucoaoe nonoJKeHHe K8K y.noBJieTsopiiTeJibHoe, o)UlaKo no cymecray JTa ou;eu

Ka MOJKeT 6btTb OWH60'iHOif, eCJIH B o6opoTHbiX 8KTHBax 3H8'iHTe.JlhHbill: y.nem.

HbiH sec npHXO.IlHTCH Ha HeJIHKBH.llLI H npocpoqeuuylO .ne6HTOpcKylO 3ll,IJ;OJI

:JKeHHOCTb. HeJIHKBH.D;bl, T.e. 8KTHBbl, KOTOpbte BpJUl. JIH 6y.nyr HCITOJib30B8Hbl 

B TeXHOJIOrH"'eCKOM npouecce H KOTOpbte HeJib3SI peaJIH3088Tb (KaK TOBap) Ha 

pLIHKe soo6me HJIH 6eJ cyw:ecTBeuuoH ¢muaucosoH norepu, a HHor.na u Heo
npas.D;auua.ll .D;e6uTOpcKaJI 3ll,IJ;OJDKeHHOCTb ue BbiAeJIHIOTCH s 6aJiauce, T.e. Ka

"'ecrseuuWI xapaKTepHCTHKa o6opoTHbiX cpe.D:CTB ue .nocrynua suewueMy aua

JIHTHKy, TIOJTOMY C lflopMa.JibHbiX TI03HQH8 8KTHBbl, lflaKTH'leCKWI LJ;eHHOCTb 

KOTOpbiX COMHHTeJibHa, Tm<JKe HCTIOJib3YIOTCH .II.JlSI OUeHKH JIHKBH).l,HOCTH. <Pop

MaJibHO npH COCT8BJieHm:l 6aJI8HC8 8KTHBLI, TIOTeHQH8JlbHO He o6eW:810ll.{He 

JJ:OXOtta, JJ:OJIJKHbl CITHCbiB8TbCH H8 y6biTKH, O,lUial<O Ha npaKTHKe 3TO ,!J,eJiaeTCJI 

ue scer.D;a, KPOMe Taro, uanpuMep, Japauee cnoJKuo npe.ncKaJaTb AOJIIO co

MHHTeJibHOH .ne6HTOpcKOii 38.1lOJIJKeHHOCTH. 

JlnKBHJJ:HOCTb Meuee .nuuaMH'iHa no cpasHeHHlO c nnaTeJKecnoco6uoc

TblO. ,l],eJIO B TOM, 'iTO llO Mepe CTa6HJIH38QHH npoH3BOJJ:CTBeHHOii ,!J,eJITe.Jib

HOCTH npe.r:tnpunuH y Hero nocreneuuo cKJia.D;btaaercH onpe.D;eneuua.ll crp)'KTY
pa 8KTHBOB H HCTO'IHHKOB CpeJJ:CTB, pe3KHe J.OMeHeHHSI KOTOpOii Cp8BHHTeJlb

HO peJJ:KH. flonoMy H KO~IflHQHeHTbl JIHKBH)],HOCTH 06LI"'HO BapbupyiOT B 

HeKOTOpbiX BTIOJIHe npeJJ:CKa3yeMbiX rpaHHU:8X, 'ITO, KCT8TH, H ttaer OT"'8CTH 

OCHOB8HHe 8HaJIHTH"'eCKHM areHTCTB8M p8CC'iHTbiB8Tb H ny6JIHKOB8Tb cpe,D;

HeOl'paCJieBbte H cpettHerpynTIOBLie 3H8'leHHSI 3THX fiOK838TeJieH: AJIJI HCITOJib-

30BaHHH B MelKX03Hii:CTBeHHbiX cpaBHeHHSIX H B K8"1eCTBe OpHeHTHpOB npH 

OTKpbiTHH HOBLIX HanpaBJieHHii npOH3BOJJ:CTBeHHOi1 .[(eJITeJibHOCTH. 

HanpoTHB, <lmuaucosoe COCTOJiuue s nnaue JIJiaTeJKecnoco6uocru MOJKer 

6LITb seCbMa HJMeH'iHBbtM: eme st~epa npe)lnpHJITHe 6bmo nnaTeJKecnoco6-

HbtM, O)Uf8KO cerO,D.illl CHTyaiJ.HSI KapJJ.HHaJibHO H3MeHHJI8Cb - npHlliJIO BpeMH 

pacruiaTHTbCH C O"'epe.JJ.HbiM KpeJJ:HTOpOM, a y npe.D;npHJITHJI HeT .D;eHer H8 C"'e

Te, nocKOJibKY ue nocrynHJI csoespeMeuuo nnaTeJK 3a nocraBJieuuyro pauee 

npOAYKUHlO, T.e. ouo CTMO uennaTeJKecnoco6HbiM HJ-3a lfluuaucosoii HeJJ.Hc-
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UHllJIHHHpOBaHHOCTH CBOHX ,!J;e6HTOpOB. ECJIH 3a,ll;ep:lKKa C llOCTyrureuueM Wla~ 

Te)Ka HOCHT KpaTKocpo'IHhlif HJIH CJiyqaiiHbi:H xapaKTep, TO CHl)'aQml B rmaue 

II.JlaTejf{ecnoco6uocTu MO)KeT BCKope H3MeHHTbCH B nyqmyiO cropouy, o)J.HaKo 

ue ucKmoqeubi u .o:pyrue, Meuee 6naronpnKTHble sapuaHTbi. TaKue nuKOBbie 
caryai.Um oco6euuo <Jacro HMelOT MecTO B KOMMepqecKux oprauuJau;uxx, no 
K3KHM~JIH60 npH'IHHaM He DO.ll,ll;ep)I(HBalOW:HX B ,!J;OCT3TO'IHOM 06beMe CTpa~ 

xosofi Janac neueiKHbiX cpeJI,CTB ua paCtteTHOM crieTe. 
flpH3HaKOM, CBHJl:eT¢JibCTBYIOW:HM 06 yxy)],meHHH JIHKBHJl:HOCTH, JIBmleT

CJI YBeJIH'I¢HHe HMM06HJIU33D;HH C06CTBeHHbiX o6opoTHbiX cpe,li;CTB, npOJIBJI.II

IOW:eeCJI B YBeJIH1.f¢HHH HeJIHKBH.!l;OB, npocpo"!eHHOH: ,!J;e6HTOpcKOi1 3a.LJ:OJDKeH

HOCTll H BeKceJieif DOJiy'leHHbiX (npocpO'IeHHbiX) H AP· 0 HeKOTOpblX ITO.D:06-

HblX aKTHB3X H HX OTHOCHT¢JlhHOiJ: 3H3ttHMOCTH MO:JKHO CYJUITb DO HaJIHIIHIO H 

.D;HHaMHKe O.D;HOHMeHHbiX CTaTeiJ: B OT'IeTHOCTH. 

0 uerrn:are:JKecnoco6uoCTH CBH.D;eTeJILCTByeT, KaK npasuno, HaJIHttne .n;py

rux «60JibHhiX» CTaTeii B OT'IeTHOCTH: ((Y6LITKH», ((Kpe.D;HTbl H 3ait.Mbl, He 

noraweuuLie s cpoK)), <<npocpotteuua.ll KpeJJ:nTopcKa.SI 38..llOJI:JKeuuocTb)), «BeK

ceJUI BhiJl:aHHLie npocpotteHHhiM. Cne.n:yer OTMeTHTh, ttTo nocne.n:uee yTsep

)K.IJ:euue sepuo ue scer.n:a. npuse.n:eM .n:se uau6onee xapaKTepuble nputtHHhl. 

Bo-nepsbiX, 4mpMhi-MouononHCThi Moryr co3HaTeJihHO HJJ:TH ua uecrporoe 

C06JIJO,IJ;eHHe KOHTpaKTOB CO CBOHMH UOCTaBIUHKaMH H IIOJ];p.ll,li;'IHi<aMH (JIO

rHKa 3.IJ:ech npoCTa: ue 6y.n:ere cne.n:osaTh uawnM npasunaM urpLI, MLI uaH

.D;eM saM 33.Meuy). Bo-BTOph!X, s yCJIOBHJIX umf>JIHUHH uenpo.n:yManno cocras

neHHhiii .D;orosop ua npe.D;ocTaBJieuue KpaTKo- HJIH .n;onrocpottuoH ccy.n;hl 

MO:JKeT Bhi3hiBaTh ncKyweuue uapywHTh ero u ynnattusaTh WTpaif>hi o6ecue

HHBaiOlllHMHC.II .n:eHbraMH. 

HenJiaTe)l(eCUOC06HOCTb MO)I(eT 6b1Tb KaK CJiyttait.uoiJ:, BpeMeHHOii:, T3K H 

.n:.rmTeJILHoii, xpouwiecKoii. Ee npnttHHhi: ue.n:ocTaTottuaH o6ecnetteHHOCTh 

if>uuaucosLIMII pecypcaMu, ueshlnonueuue rmaua peann3auuu npo.D;yKu;nu, 

uepau;IIOHaJILHa.ll crpyKrypa o6opoTHhiX cpe.D;CTB, uecsoespeMeuuoe nocryn

neuue IIJiaTe:JKell OT KOHTpareHTOB II ,ll;p. 

JIHKBHJ],HOCTb H UJiaTe)l(eCDOC06HOCTh MOryT OUeHIIBaTbCJI C TIOMOil.l.blO pMa 

a6COJIIOTHbiX H OTHOCHTeJihHbiX UOKa3aTeJieii. 113 a6cOJIIOTHhiX OCHOBHbiM JIB· 

JIJieTCJI noKa3aTeJIL, xapaKTepu3yromuH 6eJlU'IUHY co6cmeeHHblX o6opomnwx 
cpedcme (WC). 

lloKa3aTeJih we xapaKTepu3yeT TY lfaCTh co6cTseuuoro KanHTaJia npe.n:

npii.IITH.II, KOTOpa.ll .IIBJUieTC.II HCTO'IHHKOM UOKpb!TH.II TeKyUlHX aKTHBOB npe.n:

npii.IITHJI (T.e. aKTnsos, IIMeiOLUIIX o6opattusaeMOCTh Meuee o.D;Horo ro,11;a). Ou 

JIBJI.IIeTCJI paC'IeTHbiM UOKa3aTeJieM, 3aBHCJII.I.UIM KaK OT CTpyKTyphi aKTHBOB, 

TaK II OT CTpyKTyph! HCTO'IHIIKOB cpe.n;CTB, H IIMeeT OC060 Ba)!(HOe 3Ha'leHHC 

.IUI.II npe.n;npHHTHll, 3aHHMaJOIUHXCJI KOMMep'leCKOii Ae.IITeJibHOCTbiO H .n:pyrn

MH UOCpe.IJ:HH'IeCKHMH onepaQHJIMH. llpii npO'IHX paBHbiX ycJIOBHJIX 3TOT llO· 

Ka33.TeJih, KaK npaBHJlO, yBCJlli'-IHBaeTCJI C pOCTOM 06'heMOB npOII3BO.IJ:CTBeH· 

HOii ,D;eJITeJihHOCTII. 0CHOBHhiM H llOCTOIDIHhiM HCTOlffiHKOM YBeJIH'IeHH.II C06-

CTBeHHhiX o6opOTHhiX cpe,li;CTB .IIBJIJieTCH npH6biJih. 
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AJiropHTM paC'ieTa DOKa33TeJISI We C TelfeHHeM JJeT MeHSIJICSI. B HaCTOSI

W:ee speM» uaH6onbwee pacnpocrpaueuue HMeeT cneJl,yiOm;uii aJiropHTM, npu

Meu»eMbii1, KCT3Tlt, H B 3303)l,HOiJ: Y'ieTHO-aHaJIHTH'JeCKO:H DpaKTHKe: 

WC=CA-CL, (7.7) 

rlle CA - o6opoTHble aKTHBbl; 
CL -KpauocpotiHble naccnBM (o6H3areJibCTBa). 

3KOHOMH'ieCK3JI TpaKTOBKa HH)l,HK8TOpa We MO:JKeT 6b1Tb H TaKo:H: OH 

noKa3hlBaer, KaKaJI cyMMa o6opornhlx cpe.ucrs ocTaneTCSI B pacnop»:lKeHHH 

npe.unpmlTHSI nocne paclJeTOB no KpaTKOCpO'iHbiM 06JI33TeJJbCTBaM; B HeKO

TOpOM CMblCJie, 3TO xapaKTepHCTHKa CB060ll:bl MaHeBpa 11 ~HHaHCOBOfi YCTOit

'iHBOCTH npen:npiDITHJI c D03HUHH KparKocpoquoit nepcneKTHBhl. He cnyqaii

uo 3TOT OOKa3aTeJib Hepe.!l.KO ny6JIHKyeTCSI B Jl:HH8MHKe B fOAOBhlX OT'ieTaX 

KOMnaHHit: H erO poeT npH npO'iHX paBHbiX YCJIOBHSIX paccMaTpHBaeTCJI KaK 

nonmKHTeJibHaH reuJJ;eHUHJI. 

0TMeTHM, liTO DOKa3aTeJJb We no CBOeJ1 OpHpo;::J;e SIBJIJieTCSI: aHaJIHTHlfeC

KHM H K3KOH 6hl aJifOpHTM He HCnOJib30BaJICSI )l)ISI ero paC'ieTa, BeJIH'iHHY C06-

CTBeHHbiX o6opOTHbiX CpeJJ;CTB MO:lKHO HC'iHCJIHTb JIHWb C OOpe,lleJieHHOii. no

neH ycJIOBHOCTH. 

KaK y:lKe OTMelfaJIOCb, 3KOHOMH'iecKrui HHTepnpeTaU:HSI TIOKa3aTeJIJI We 
MO:lKeT JJ;aBaTbCSI: pa3JIHlfHhlMH cnoco6aMH. TeM ue Meuee ueo6xo.LI.HMO npe.n:o

crepelfb OT HecKOJibKHX OWH60K, .QOCT3TOIJHO pacnpoCTpaHeHHbiX Cpe.LI.H ua

<rnllaiOll.{HX aHaJIHTHKOB HJIH ~HHaHCOBbiX MeHe):VKepOB, He BDOJIHe 3H3KOMbiX 

c cyl.lUIOCTbiO o6DeKTOB 6yxranTepcKoro yqeTa, OTpiDKaeMbiX s 6anauce, HJIH 

noKa3aTeneH, paCClfHThiBaeMbiX ua ero ocuoae. 

ilpeJK.n:e :scero no.n:qepKHeM, 'iTO ue cne.n:yer cMewnsarh noH»THJI «o6o

poTHbie cpe.n:crsa~> H «co6crseHHhie o6oporHhie cpe.n:cTsa>>, raK KaK nepsw:H 

noKa3aTenb xapaKTepn3yer aKTHBhl npe.n:npuHTHJI (II pa3.n:en aKTHBa 6anau

ca), BTopoii - HCTO'iHHKH cpen:crs, a HMeuuo, qacTb co6cTseuuoro (u npH

paeneuuoro K neMy) KanHrana rrpeJJ;npHJITHH, paccMaTpHsaeMylO KaK ucroq

HHK nOKpbiTHJI 060pOTHblX 3KTHBOB. ECJIH o60pOTHble cpe.n:CTBa, rpy6o fOBO· 

pH, MO:lKHO «norporaTh», uanpnMep, s xoJJ;e HHBenTapH3aU,HH, TO co6crseuubie 

o6opOTHhle cpe..D;CTBa- HCKJIIO'iHTeJibHO pac'ieTHhlif DOK333TeJ1b, xapaKTepH-

3YIOJ.LJ;Hii HCTO'IHHKH CpeJJ;CTB. 

QqesH)lHO, 'ITO TepMHH «cpe.n:crsa>~ ue snonue yMecreu )l)IJI xapaKTepuc

THKH HCTOlfHHKOB. fiOCKOJibKY B ytieTHO-aHaJIHTHlfeCt\Ofi npaKTHKe OOHSITHe 

«KaDHTaJI>> B 60JJbWeif CTeneuH OJlHI..J;eTBOpJieTCJI C HCTOlfHHK8MH cpe.n:crs, T .e. 

C naCCHBOM 6aJiaHCa, TO IIpHMeHeHHe TepMHHOB «060poTHhlif K3ITHTaJI)) HJIH 

«lfHCTbi:H 06opOTHhiii KaOHTaJJ>> BMeCTO TepMHHa «C06CTBeHHhle 060pOTHbie 

cpe.QCTBa» MO:lKHO C'lHT3Tb eCJIH He npe.n:no'iTHTeJibHbiM, TO IIO KpallueH: Mepe 

06"bSICHHMhlM. TepMHH «060pOTHbiH: K3DHT3JI» KaK CHHOHHM C06CTBeHHhlX 

o6opOTHbiX cpe.n:CTB MO)J(eT HCDOJih3083TbCSI JIHWb B TOM CJJy'lae, eCJJH, B CBOIO 

O'lepe.Qb, TepMHH «KaDHTam> 33KpenJieH HCKJIIO'lHTe.JlbHO 33 HCTO'lHHK3MH 
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cpe!l:CTB; ecJIH )l(e IlOCJie,IJ,HHfi npHMeHSieTC» KaK B OTHOWeHHH Il3CCHBOB, TaK H 

3KTHBOB, TO TepMHH «qHCTblii: o6opoTHbiii: K3IIHT<l.JJ}} 6onee npe.D;IlO'ITHTeJieH. 

B )],a.riLHethneM MLI 6yn:eM noJih30BaTLCJI TepMHHaMu: o6opoTHhte aKTHBbl (cu
HOHHMhi: 060pOTHble Cpe.r:tCTBa, 060poTHblii KamiTaJI, M06HJibHble 3KTHBbl) H 

C06crBeHHble o6opOTHbie cpe.IJ.CTBa (CHHOHHMbi: 'iHCTble o6opoTHbie aKTHBbl, 

'iHCTblii o6opOTHbli.f K3ITHTaJI); npu He06XO)UfMOCTH 6y.D:yr Jl:3Hbl yro•IHeHlHl. 

Cne.nyeT OTMeniTb T3K:lKe, 'iTO nonyquswee wupoKoe pacnpocrpaueuue B 

npo<l_)ecCHOHaJlbHOti: 6yxrarnepCKOi:f Cpe.ne H3HMeHOB3HHe IlOK333TeJI.II. WC KaK 

«co6crseuuLie o6opoTHhie cpe.n:cTBa» B npuuu:une ue snOJIHe KoppeKTuo. Bse
.D;euue yTo'iHJIIOJJ.J;ero npunaraTenLuoro <<co6cToeuubJe)) K ueKoTopoMy aua
JIHTWJ:eCKOM)' Il0K333Te.Jil0 JIHWb 33TeMH.IIeT ero cyW:HOCTb H BBO.[{HT HeHCKy

WeHHoro 'ilffaTeJI.II B 3a6JI)')K.ll:eHHe, q-ro, B03MO)K}f0, IIOMHMO C06CTBeHHblX y 

IIpeJUipH.!iTH.II HMeiOTC.II ew:e H KaKHe-TO ,llpyrHe Cpe.llCTBa, TaKOBbiMH He SIBJUI

IOW:Hec.ll. Ha caMOM .n:ene TIO He TaK, IIOCKOJibKY IlOKaJaTeJib We paCC'iHThJBa

eTC.II no .IJ;aHHbiM 6anaHca, a see aKTHBbi, HaXOMI.U.Hec» Ha 6arraHce npe.!UipH»

THHJa HCKJIIO'ieHneM o6'beKTOB ¢mmrncosoro JIHJHHra, .IIBJIHIOTCJI ero co6crsen

HblMH cpeJJ:CTBaMH
1
. MnbiMH CJIOBaMH, co6crseHHbie o6opOTHble cpe,ll;CTBa He 

CJieJzyeT TpaKTOBaTb, HanpHMep, KaK HeKOTOp}'IO 'iaCTb cpe,ll;CTB Ha paC'ieTHOM 

cqere HJIH qacTb Janacos. 

BruKHOCTb noKaJaTeJISl we onpe.D;enJieTCSl MHOrHMH o6CTOJITeJib6TBaMH. B 

qaCTHOCTH, TeopeTH'iecKH (HHOr,!J;a H rrpaKTH'iecKH) B03MO:JKHa CHT)'aU:H.II, KOr

.n:a BeJIH'iHHa KpaTKOCpO'iHbiX naCCHBOB npeBbiWaeT BeJIH'iHHY o6opOTHblX 

aKTHBOB. C II03HU:HH TeOpHH TaKaJI CHTyaU:HJI HeHOpMaJibHa, IlOCKOJibKY B TIOM 

CJiyqae O)I;HHM H3 HCTOqHHKOB IIOKpbiTHJI OCHOBHbiX CpeJJ:CTB H npoqnx BHe

o6opOTHbiX aKTIIBOB .IIBJI.IIeTCSI KpaTKOCpO'iHaJI Kpe,ll;HTOpcKWI 3a.D:OJI:JKeHHOCTb. 

iPHHaHCOBOe IIOJIO:JKeHHe rrpe.D:IIpH.!iTH.II B 3TOM cnyqae paCCMRTpHBaeTCJI KaK 

HeycroiJ.qusoe; rpe6yJOTCsr neMe.D:JieHnble Mepbi no ero ucrrpasneHHIO. Cne.n:y

er, npas,!J;a, OTMeTHTb, 'iTO B J];aHHOM CJiyqae peqb H,ll;eT 0 6anaHCOBbiX OU:eH

Kax; ecJIH nepeif.TH K pbJHOqHbJM OU:eHKaM, TO cy)l()leHHJI B OTHOilleHHH IIOKaJa

TeJIJI We MOr)'T Kap,n:HHaJibHO llOMeHJITbC.II. 

lloKaJarenb we HBJIHeTcsr a6coniOTHbiM, r.e. nenpncnoco6neHHbiM JJ:Jill 

npoCTpaHCTBeHHO-BpeMeHHbiX COllOCTaMeHHH; He cyw:ecrayer H KaKHX-JIH60 

1 
HanoMHHM, 'ITO npaao co6cmaemwcmu B OTHowenuu neKoroporo uMywecrsa 

llpe)l;C'l'RBJUieT C060il a6COniOTHoe rOCIIO.li;C'l'BO C06CTBeHHHKa HaJl, 3THM l.fMYlUecrBOM If 

Bblp!UKaeTCSl B COBOKYIIHOM HaJlU'IHU npaB BJiaJJ,eHUll, IIOJib30BRHIDI U pacnopJDKeHHll. 

HM. Ilpa60 6JlaiJeH.UJI - 3TO B03Mo:JKHOCTb ~RKTH'IecKOrO 06JIRJJ:RHHJI HMyrn;eCTBOM. 

llpa60 noJlb301JQH.UJI - 3TO OCHOBRHHRll. Ha JaKOHe B03MO)KHOCTb 3KCnnyaTRWIH HMy

lUeC'fBR C UeJibiO HJBJietieHHll. IIOJie3HbiX CBOHCTB, nocrynneHHH H .li;OXO.li;OB, KOTOpble 

6y;zyr IIpHHa,.!Uie)KRTb JlHizy, HCIIOJib3YlOlUeMy JJ:RHHOe HMYlUecTBO. Ilpa60 pacnopR:HCe
HUJI COCTOHT B npaBe onpeJJ:eJIHTb lOpU.IJ:H'IeCKYJO cy;:u,6y HMyiUeCTBa U BbipiDKReTCJI B 

TOM, 'ITO C06CTBeHHHK MO)KeT COBepwaTb B OTHOWeHHH CBOero HMYlUeC'fBR JIJ06ble )l;eJ:i

CTBHll., ne rrporusopeqawn:e JaKoHoD;aTe.llbCTBY u ne napywaJOwue rrpasa D;pyrux nuu 

(B 'IRCTHOCTH, OTtJ~RTb HMYlUeCTBO, YHH'ffO)KHTb ero H T.II.). noJJ:po6Hee CM., HR

npuMep, pa60Tbl f . .:1>. llieprneHeBH'IR. 
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opueHrupos no ero BeJIHlfHHe HJIH )KeJ:IaTeJihHOCTH roH HJIH HHoH JUUiaMHKH, 

XOTH BIIOJIHe pe30HH0 npe,Z:J;nOJIO)KHTb, lJTO C pOCTOM 06beMOB IIpOH3BO.Il:CTBa 

BeJIH'IHH8 C06CTBeHHblX o6opoTHblX Cpe,llCTB, KaK npaBHJIO, B03p8CT8eT. ,[{J:UI 

TOrO 'IT06bi HMeTb B03MO)KHQCTb cpaBHHB8Th CTeiieHb JIHKBH,AHOCTH p83HOBe

JIHKHX npe,lliipHHTHii H fihmH pa3pa60T8Hbl OTHOCHTeJibHbie IIOKa38TeJIH -

KOJ$cJmu:ueHTbl JIHKBH,li;HOCTH. 

J.13 6anauca JierKO BH)l,erb, 'ITO o6opOTHble 8KTHBbl .IJ:OCT8TO'IHO pa3HO

PO.Il:Hbl C II03HU:HH HX pOJIH B Kpyroo6opoTe Cpe.LJ;CTB, B '18CTHOCTH, KOJIH'Ie

CTBeHH8JI. OU:eHKa JIHKBH,ll,HOCTH MQ)KeT 6h1Tb BblflOJIHeHa C HCIIOJlb30B8HHeM 

pa3H006pa3HbiX BH,.!J,OB 8KTHBOB, pa3JIH11al01UHXCJI. o6opa'IHB8eMOCTbJO, T.e. 

speMeHeM, He06XO,li;HMblM ,li;JIJI. npespameHHH HX B ,ll;eHe)KHYJO H8JIH'IHOCTb. 

fiOJTOMY B 38BHCHMOCTH OT TOro, K8KHe BH,ll,bl o6opOTHbiX 8KTHBOB npHHHMa

IOTCJI BO BHHM8HHe, JIHKBH,ll,HOCTb OU:eHHBaeTCH npH IIOMOIUH p83JIH'IHbiX K0-

31\l<PHU:HeHTOB. 06maH HJl,eJI T8KOH OU:eHKH OCT8eTCH HeH3MeHHOii H 38KJil0'18-

eTCH B COIIOCT8BJieHHH KpaTKOCpo'IHblX (HHOr.ll:8 HX Ha3hlB8JOT TeKyli.tHMH) II8C

CHBOB H 8KTHBOB, HCII0Jih3yeMhiX AJIH HX norarneHHJI. K TeKylllHM OTHOCHTCH 

aKTHBhi HIHnu o6H3arenbCTBa nepe.ll: xpeAHTopaMH c speMeueM o6pameuHJI 

Hlmm cpoKOM noraweHHH AO o,D:uoro ro)la. 

KpaTKocpo'IHhle naccHBhl (o6H33TeJihCTBa) npe.LJ;crasneHbi s or.LJ;en&HOM 

p83,ll;eJie 6anauca, a HX CTpyKT)'P8 06bi'IHO ue OpHHHM8eTCH BO BHHM8HHe .IIpH 

OU:eHKe JIHKBH,.!J,HOCTH H llJI8Te)l{eciiOC06HOCTH, XOTH HeKOTOpble IIpe,!liipHJITHH 

K.Jl8CCH$HU:HpyJOT H 8HaJIH3HpyiOT COCT8B Kpe)J.HTOpCKOH 38)l01t>KeHHOCTH 110 

Cpe,li;HerpyiiiiOBbiM CpOKaM IIOrarneHHH. llMeer CMbiCJI JIHIIIb H8IIOMHHTb 06 

onpe,ll;eJieHHOit: B38HMOCBH3H AOJiro- H KpaTKOCpOlfHbiX II8CCHBOB, KOTopyiO 

,[lOJI)I(eH HMeTb B BH.Il:Y 8HaJIHTHK, IIOJl:rOT8BJIHB8H 8HaJIHTHlfecKHH 6aJiaHC-HeT

TO. EcJIH COrJI8CHO KpeJl:HTHOMY ,li;OrOBOpy lJ8CTb JJ;OJirOCpo'IHOii ccy,ll;bl ,li;OII>K

Ha 6h1Tb IIOraWeHa B Te'leHHe 6Jilf)l(8ifiiiHX 12 MeCJIU:eB, ee CJie)lyeT IIOK338Tb B 

COCTaBe KpaTKOCpO'IHbiX II8CCHBOB. 

C II03HUHH M06HJibHOCTH o6opoTHhle (TeKynute) aKTHBbl Moryr 6biTb pa3-

JJ:eJieHbl Ha TPH rpynnbL 

llep60.Jl2pynna . .[{eue)J(Hbie cpeJJ:CTBa a Kacce H ua pac'leTHOM Ctiere--'- Hau-

6onee M06HJibHble cpe,llCTBa, KOTOpble MOfyT 6h1Tb HCIIOJib3088Hbl ,li,JIH BbinOJI

HeHHH TeKYIUHX p8ClJeTOB HeMe,li,JieHHO. 

BmopO.Jl i!pynna. npoque M06HJibHbie aKTHBbl (AeHe)I(Hbie JKBHBaJieHTbl, 

Kp8TK0Cp0'1Hble tflHH8HCOBbie BJIO)I(eHHH, JJ;e6HTOpb1), )l,JI.II 06pameHH.II KOTO

pblX B .LJ;elfe)J(HYIO HaJIH'IHOCTb rpe6yerc.11 onpe,lleJieHHOe speMH. JlHKBH.ll:HOCTb 

JTHX 8KTHBOB pa3JIHlJH8 H 38BHCHT OT pJID;a 06"beKTHBHbiX H cy6"beKHlBHblX 

tflaKTOpOB: CKOpOCTH IIpDXOiK)leHHJI. IIJI8Te)I(HblX )lOKyMeHTOB B 6aHK8X CTpa

Hhl, MecTOIIOJIO)I(eHHJI. KOHTpareHTOB H HX llJI8Te)l(eciiOC06HOCTH, ycJIOBHif. npe

JJ:OCT8BJieHHJI IWMMepqecKHX KpeAHTOB IIOKynaTeJIJIM, npHHU:HIIOB opraHH38-

U:Hll seKcenbuoro o6pameanJI. HeKOTOpbie BH.O:hl KparKocpo'IHbiX tflHHaHco

Bhlx BJIO)I(eHlfil, HanpHMep, JIHKBH,.!J,Hble UeHHble 6yMarn, MOryT 6biTb OTHeCeHbl 

K nepsoH rpynne JIHKBHJJ;HOCTH. Ecnu no.n:o6Hbie aKTHBbi 3aHHMaiOT 3Ha'IH

TeJibHhiH y.LJ;eJibHblii Bee B BaJIIOTe 6aJI8HC8 H .o:eH.CTBHTeJlbHO npe.D:CT3BJIHIOT 
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C060if JIHKB~Hble, a He nceB.QOJIHKBII,IUible UeHHble 6yMarH, TO TaKOe OTHeceM 

HUe npeJJ:CT3BJIJieTC.II COBeprneHHO onpasn:aHHbiM, 0CHOBHbiM KOMITOHeHTOM 

:noH rpynnhl »BJIReTcH .u:e6HTOpcKa.ll Ja.nomKeuuom. B nJiaue ynyqweun» 
JIHKBH,!J;HOCTH npe,D:llpH.IITHe B HJBecTHOH CTeiieHH MO:lKeT ynpaBJHITb 3KTHBa

MH TIOif rpynnbl, 8 qaCTHOCTH, H3MeHJU1 CpOIUI Kpe,U:HTOBRHHSI DOKynaTeJief:i:. 

TpembR cpynna. HaHMeuee JIIIKBII,QHhie aKTHBbi- MaTepuanbuo-npouJao.n
crseuubie Janacw, JaTpaTLI s ueJasepweuuoM nponJso.ncrse, roToaaJI npo
.D:YKUHSI H ,n:p. 06opOTHble RKTHBbl B33HMOCBK33Hhl B paMKaX Kpyroo6opoTa 

cpe.o;cTB (puc. 7 .I). 

fpynna 3 [I] fpynna 2 rn fpynna 1 

MarepHanbuo- r-- ,Qe6111TOpCK8SI 3a,QOfl>KeHHOCTb f- ,Qeue>KHble 
npOioi3BOACTB6HHbl6 H npo'-IHe o6opOTHble cpeACTBa, 

aanacbl He BOWe,QWIIIe B rpynnbl 1 H 3 
cpeACTBa 

,._,, I rn t 
Puc. 7.1. TpaHctlmpMaU:HH o6opoTHbJX aKTHBOB 

0TMC"'CHHble Ha pHC. 7.1 CBH3H OTpa:lKatoT IIOCJIC.LJ:OBaTeJibHYIO TpaHc¢op

MaU:HIO cpe.LJ:CTB H3 O.LJ:HOii rpyiiiibi aKTHBOB B .LJ:pyryiO: 

CBJI3b I - peanu3aQml rOTOBOii IIpO.LJ:YKU:HH C OTCpo"'KOii IIJiaTe:lKa ('lall{e 

scero oHa HMeeT <PopMy npo;:J:a:lKH no 6e3HMH"'HOMY pacqery); 

CBJI3b 2 - IIOCTYITJICHHC Ha paC'leTHbiii ClfeT ITJiaTC)I(Cii 3a IIpO.LJ:YKU:HIO, pe

aJIH30BaHHYIO C OTCpO"'KOii IIJiaTe)Ka; 

~ CBH3b 3 - peaJIH3aU:HH COTOBOii npO.LJ:YKUHH 3a HaJIH"'Hblii paC'leT. 

CJie.LJ:yeT IIO,ll;'lepKH}'Tb, lfTO B .LJ:aHHOM CJiyqae, COBOpH 0 MCHbWeii JIHKBH,!J;

HOCTH 3anaCOB IIO CpaBHCHHIO C ;:J:pyrHMH BJ.Ul,aMH 060pOTHblX aKTHBOB, Mbl Hc

XO)UIM HMCHHO H3 CYUJ;HOCTH Kpyroo6opOTa .LJ:CHC)I(HblX cpe;:J:CTB Ha npeJUipHH

TIIH. 6e3yCJIOBHO, CCJIH 3anacbl CbipbH H MaTepHMOB TpaKTOBaTb KaK moeap, HX 

JIHKBll,!I,HOCTb MO)I(eT 6biTb BeCbMa BbiCOKOii; O,LUiaKO 3.D;CCb 3aiiaCbi paccMaTpH

BaiOTCH KaK npOMe:HCymo'lltblii 3/leMeHm meXHOJlOGUWCKOi!O npoqecca. 
fipHBCACHHOC II0,!1;pa3,!J;eJICHHC 060pOTHbiX aKTJIBOB Ha Tpll rpyiiiihl II03BO

JlileT IIOCTpOHTb Tpll OCHOBHhiX aHaJIHTH"'CCKHX KO~¢lHU:HCHTa, KOTOpbie MO)K

HO HCIIOJlb30BaTb MH 0606ll{CHHOii OUCHKH JIHKBH,IlHOCTH H IIJiaTe:lKCCIIOC06-

HOCTH npe.D;npm!THH. 

Ko~IJtuu:ueuT TeJcymeii JJHKBHAHOCTH .LJ:aer o6my10 oueHKY JIHKBH.LJ:HOCTH 

npe,nnpHHTHH, IIOKa3biBaH, CKOJlbKO py6Jieif 060pOTHbiX cpe.D:CTB (TeKyll{HX 

aKTHBOB) npHXO)lHTCH Ha O)UIH py6Jib TeKyiUeil: Kp3TKDCpO"'HOii: 3a;:J;OJI)KeHHO

CTH (reKyw:HX 06H3aTeJibCTB): 

ljf. 

k = 06opomHble cpeOcmea 
~m KpamKocpo'lltble naccuebl 

(7.8) 
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JlomKa raKoro conocraBJieuu.sr no.srcHSmac.& Bhillle: npe.n:npu.srrue norarn:a

er CBOH Kp3TKOCp0 11Hble 06JI33TeJI.bCTB3 B OCHOBHOM 3a ClfeT o6opoTH.biX aK

THBOB; cne.D.oBaTenbuo, ecnu o6opoTHbie aKTHBbl npeebtWatOT no eenuquue 

KpaTKOcpO"'Hbie naCCHBbl, npe,1l;npHJITHe MO:JKeT p3CCM3'fPH83TbCSI K3K ycneW

HO 4_}yHKI.J;HOHHpyiOIUee (no KpaifueH Mepe, TeOpeTH"'ecKH). Pa3Mep npeB.blllle

HHSI B OTHOCHTeJibHOM BH.Il:e H 33)1;3eTCSI K034_}4_}HU,HeHTOM TeKyiUeif JIHKBH,IUIOC

TH. 3uaqeuue TIOKa33TeJUI MO:JKeT 3H3lfHTeJibHO BapbHpOB3Tb DO O'fP3CJIJIM H 

BH.Il:3M .n:e}!TeJihHOCTH, a ero p33YMH.blii pOCT B .ll:HH3MHKe 06bilfHO paCCMarpu

BaeTCJI KaK 6naronpu.srrua.sr reu,IJ;euun.sr. B 3an8.,!J;HOH yqeruo-auanurn<tecrwH 

npaKTHKe npHBO.D.HTCH KpHTlllfe<:KOe HH:JKHee 3H3lfeHHe DOK333reJI5i- 2; O,!Uia

KO no nnw.& opueuntpoeoquoe 3Halfeuue, yKa.JhiBaK>mee ua nopMOK noKa3a

TeJI5i, uo ue ua ero TO"'HOe aopMaTuauoe 3Halfeuue
1

. 

Ko3¢l4_}HUHeHT k11m HMeer pHA oco6euuocreH, KOTOpble ueo6XO,/J;HMO HMeTb 

B BH.D;y, BblllOJIHHH npocrpaHCTBeHHO-BpeMeHHbie COTIOCT3BJieHHH. Bo-nep

BblX, lfHCJillTeJib K03$$HU.UeHTa BKJll0'13eT Oll.eHKY 3aiT3COB H .n:e6HTOpcKOif 

3a.D:OJDKeHHOCTH. IlOCKOJlbKY MeTO.Il:bl OU.eHKH 3all3COB MOryr B3pbHp083Th, 

no oKa3biBaer BJIHHHue ua conoCTaBHMOCTb noKa3aTeneii; TO JKe caMoe CJie

AYeT HMeTb B Blf.UY B OTHOilleHHH Tp3KTOBKH H yqera COMHHTenhHbiX .ll:OJICOB. 

Bo-eropbiX, 3Halfeuue K034_}<fmu.ueura B npuuD,Hne TeCHO ce.srJauo c ypoen~M 

3¢l<f>eKTHBHOCTH pa60Thl npeJUipHJITHH B OTHOilleHHH ynpaBJieHHJI 33TI3C3MH: 

HeKOTOpbie KOMTI3HHH 33 C"'eT BbiCOKOif KYJihrypbi opraHit33U,HH TeXHOJIOfH

'!ecKoro npouecca, uanpnMep, nyreM BHeApeHHH cucreMhl nOCTaBKH CbipbJI u 

MaTepHaJIOB, H3BecTHOif llO.Il: H3383HiteM «TO"'HO B cpOK)) (just-in-time), MOC)'T 

cyruecreeuuo coKparuaTb yposeu.& 3anacoe, T.e. cuu:JKaTb Juaqeuue Ko3$4_)u

uueura TeKyw:eH JIHKBH.Il:HOCTH .U.O ypOBHH HmKe, lfeM B cpe,1l;HeM DO OTpaCJIH, 

6es yw:ep6a AJIJI reKymero <fntuaucosoro cocro.srum1. B-T)_)eTbltX, ueKOTOpble 

npe.unpuHTHH c BbiCOKOH o6opaquaaeMOCThiO .n:eue:JKHhtX cpe.n:cre Moryr no-

3BOJIHTh ce6e OTHOCHTeJibHO HeBb!COKHe 3H3lfeHH5i J(Q34_}4_}HU,HeHT3 k11m· B 
"'aCTHOCTH, 3TO OTHOCHTCJI K npe.n:rrpmiTHHM p03HH"'HOil: TOprOBJIH. B ,!l.aH

HOM cnyqae npneMJieMaH JIHKBH.Lt.HOCTb o6ecnequeaerc.sr 3a cqer 6onee uu

-reucueuoro npuTOKa .n:eue:JKHbiX cpe.n:crs B pe3yJihTare reKymeH .n:e.srre.rrhuo

CTH. TaKHM o6pa30M, auaJIHJHPYH TeKyw:ee <f>uaaucoeoe nono:JKeuHe npe.u

npu.IITHfl, ueo6xo.QHMO no BOJMomuocru YlfHT.biBaTh u .n:pyrue <fmKropbi, B 

SIBHOM BH,D;e He OK33biB310UlHe BJIH5lHHSI Ha 3H3'IeHHe 3TOrO H JI.pyrux K034_}

$HUHeHTOB. 

Ko~HU,HeHT fiblcrpoii JIHKBII.li.HOCTH DO CBOeMy CMbiCJIOBOMY H33H3lJeHHIO 

3HaJJOrHlfeH K034_}4_}uu.ueHTY TeKyiUeH JIHKBliJl:HOCTH; OJJ;H3KO HC'IHCJI.IIeTC.II OH 

no 60Jiee y3KOMy Kpyry 06opOTHblX 3KTHBOB, KOC)l,a H3 pacqera liCKJIIOlfeHa 

HaHMeHee JIHKBHJtHasi liX lf3CT.b - npOH3BOJJ:CTBeHHbie 33TI3Cbl: 

1 llpnBe,UeHHoe KpHTepHaJI&Hoe 3Ha"'eHHe 6omo npe)],J'IO)I(eHo B Ha'larre XX B. aMe
pHKaHCKHMH 6aHKHpaMH ,ll)I.II xapaKTepHCTIIKH KpeJIHTOCllOC06HOCTH 3aeMUUtKOB llpH 

llOJiy"'eHHH KpaTKOcpOlfHblX 6aHKOBCKHX Kpe.rtHTOB (llO.rtpo6Hee CM. (KosaneB, 1999, 

c. 199-212]). 
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= )J.e6umopcKaJl3aiJo!hJICemwcm& + Oene:JK:Hble cpedcmaa . (7.9) 
• KpamKocpo'lmne naccuebl 

norHKa T3KOrO HCIUilOlfeHIUI COCTOHT He TOJibKO B 3H3lfHTeJibHO MeHbWeii 

JIHKBH,D;HOCTH 3303COB, HO H, 4TO ropa3JJ;O 6onee B3:lKHO, 8 TOM, lfTO ,!l,eHeJKHble 

cpe,ll,CTBa, IWTOpble MO:lKHO BbipyttHTb B CJiyqae BbiHY)I(,D;eHHOii peaJHi33UHH 

npoH3BO.UCTBeHHbiX 3anacoe, Moryr 6biTb cyrn:ecrseHuo MeHLwe pacxo.nos no 
ux npuo6pereumo. B qacrnocrn, comacao .rt,aHHhiM aMepnKaHCKHX yqeuhiX B 
ycJIOBHJIX pbiHOlfHOlJ: 3KOHOMHKH ,U:OCT3TOlfHO THOHlfHOii »BJIHeTCJI CHTyau;Hff, 

Kor,ll,a npu JIHKBH.ll.auun npeAnpmlTHH BblpyqaJOT copoK u Menee npoueHTOB 
OT y'-leTHOii CTOHMOCTH 3303COB. 

B pa6onx ueKorophlx Jana)lHbiX anannruKOB npuoo)],HTCH opueHTHpo
soqnoe HH:lKHee 3naqeune noKa3aTeJUI- 1, o.n;uaKo :rra oueuxa HOCHT TaK)I(e 

YCJIOBHbiii xapaKTep. TeM He MeHee eii MO)I(HO )],3Tb BITOJIHe Harmi)],HOe H 

o6ocuosauuoe TOJixosauue. Kpe.!l:HTOpcKM u .D:e6uTopcKaH 33)l,OJI:lKeuuocru 

npe.!l:CT3BJIHIOT C060ii HeKyiO $opMy B33HMHOro Kpe.!l:HTOB3HHH KOHTpareH

TOB, H3XO)],HW:HXC.II B )l:eJIOBbiX OTHOUieHHHX. QqeslJ)],HO, "'TO B UeJIOM flO 3KO

HOMHKe cyMMbi npe.D;oCTaBJieuuoro u nonyqeuuoro Kpe,ll,HTOB paBHbi. n106oe 

npe.D;npHHTHe JJ:OJDKHO CTJ)eMHTbCH K TOMY, 11T06bl cyMMa Kpe.!l:HTA, npe,ll,OC

T3BJieHHOfO liM CBOHM ITOKynaTeJIHM {JJ:e6HTOpCK3H 3a,nOmKeHHOCTb), He npe

BbiUia.Jia BeJIHl.JHHbl KpeJUITa, IIOJI)"'eHHOrO HM OT ITOCTaBW:HKOB. Ha npaKTH

Ke B03MO)I(Hbl JII06bie OTKJIOHeHH.II OT 3TOfO npaBHJia. B '13CTHOCTH, Bee 

6H3HecMeHLI ITOHHM310T, "'TO BhlfOJl:HO )KHTb B Jl:OJif, IT03TOMY, ITO B03M0)KH0-

CTH, K3)l(Jl:hlii H3 HHX npe.D:ITO'lHT3eT OTTHfHB3Tb CpoK ITJiaTe)Ka CBOHM Kpe,lUI

TOpaM, eCJIH 3TO He BJIHSieT Ha $HH3HCOBble pe3YJibT3Tbl H B33HMOOTHOWe

HHH C ITOCT3BW:HK3MH. 

Aua.rru3upyH .D;HHaMHKY JToro Ko3$$uuueuTa, ueo6xo.o:nMo o6parn:aTb 

BHHMauue u ua 4JaKTOpbi, o6yCJioBHBWHe ero H3Meueuue. Tax, ecnu pOCT KOw 

3<P4J»UHeHT3 6hiCTpofi JIHKBH.!J.HOCTH 6biJI CBH33H B OCHOBHOM C pOCTOM HeOw 

npas)l:auuoH )],e6uTopcxoH 33)],0JI)KeHHOCTH, spa,~~; JIH no xapaKTepu3yeT )],eH

TeJibHOCTb npe,~~;npHHTHSI C ITOJIO)KHTeJibHOfi CTOpOHbl. 

KoJCtttuu.neHT a6cOJIIOTHoii JJHKBJmHOCTH (DJiaTelll:ecnoco6nocru) SIBJIHeTCH 

H3H60Jiee )KeCTKHM KpHTepneM JIHKBH)UIOCTH npe,~~;npHHTHH; ITOK33b!B3CT, K3w 

K3H 'l3CTb Kp3TKOCpO"'HbiX 3aeMHbiX 06JI33TeJibCTB MO)KeT 6b1Tb npH ue06XO

)UiMOCTH noraweua HeMe.LI,JleHHO 33 Cl.JeT HMeiOW:HXCH ,ll;eHe)I(HbiX cpeJJ:CTB: 

' f; = 

~· 

k = l{eHe:JKHblecpeiJcm6a 

1/a KpamKocpo•mble naccu6bl 
(7. 10) 

ECJIH B OTHOIUeHHH KO:x)¢1HUHeHTOB TeKyrn:eH U 6biCTpOii JIHKBHJl:HOCTH B 

3ana,nuofi mrrepaType XOTSI H C OrOBOpKaMH, HO Bee )l(e npHBO.D:HTCSI peKO

MeH)l,aTeJibHbie 3Ha.JIHTH'lecKHe OpHeHTHpbl, TO B OTHOWeHHH TpeTbefO K03~

¢mu:neHT3 Taxux pexoMeH.D:auuH npaKTH'lecKu ueT. OpH'mua 3TOro, no-
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BHAHMOMY, 3arcrno<JaeTCH a CJie.D:yiDW:eM. KoMnOHeHTbi Ko3!J?4mu;neHTOB reKy

meH H 6biCTpofi JIHKBH.ll.HOCTH HaXOJ];~TC.II Me)K)J;y co6ofi B onpe)J;eJieHHOfi, 

J];OCTaTO<JHO TeCHOfi KOppeJI.IIUHOHHOii CB~3H; HeKOTOpbie 06b~CHeHllil CYW:

HOCTH 3TOii CB~3H 6biJIH npHBell,eHhl BbiiUe. qyo KaCaeTCSI K03ciJ4Jnu;HeHTa 

a6COJIIOTHOii JIHKBH.U:HOCTH, TO ero BeJIH<JHHa B 3Ha<JHTeJibHOfi CTeneHH H 

npe)Kll,e acero onpe.u:en.lleTcH <JHCJIHTeJieM Apo6u. CyMMa KparKocpo<JHhlX 

naCCHBOB - OTHOCHTeJlbHO CTa6HJibH3SI aeJIH<JHHa, no Kpafiuefi Mepe, OHa 

ropa3.U:O Meuee H3MeH<JHBa no cpaaHeHHIO C BeJIH<fHHOI'f J];eHe)I(HbiX CpeACTB, 

KOTOpaSI 33BHCHT OT MHOfHX iJ?aKTOpOB TeKyw:ero nOpJ~.D;Ka. I13MeH<JHBOCTb 

BeJIH<JHHbl AeHe)I(HbiX cpe.U:CTB Bbi3BaHa npe)I(.Qe BCefO HX a6COJllOTHOfi JIHK

BH.[lHOCTbiO, T.e. B03M0)((H0CTbiO H HCKyiUeHHeM HCllOJlb30B3Tb 3TH Cpe)J;CTBa 

Jl.Jl.ll «33TbiK3HH.II .U:bip)l H yqaCTHSl BO BHe3allHO llOABepHyBWHXC.II npoeKTaX, 

a TaK)I(e xpOHH<JeCKHM CBOfiCTBOM MHOfHX KOMllaHHfi HCllbiTbiB3Tb HeXBaTKy 

neue)KHOii Ha.JIH<JHOCTH. OnbiT pa6oTbl c ore<JecTseuuoii OT<JeTHOCTbiO noKa-

3hlBaeT, <JTO 3Ha<JeHne Ko~!J?uu;ueura k110, KaK npaaHJio, aapbupyeT a npe.u:e

nax or 0,05 no 0, I. 
PaCCMOTpeHHbie <JeTblpe noKa3aTeJISl .IIBJI.IIlOTCSI OCHOBHblMH .D:Jl.ll OUeHKH 

JIHKBH.[lHOCTH H nJiaTe)KeCnoco6HOCTH. TeM He MeHee H3BecTHbl H .u:pyrne no

K333TeJUJ, nMerow:ue onpeneneHubrH uurepec LUIH aHMHTHKa. 

Ko~auaeur o6ecne11euuoeru reteyw:eii: AeHTeJILHOCTH co6craennhiMH o6o
poTHhiMH CpeACTBaMH paCC<JHTbiBaeTCSl no !J?opMyJie (7.11) H IIOK33biB3eT, Ka

Ka.ll <JaCTb o6opOTHblX 3KTHBOB $HHaHCHpyeTC.II 33 C<JeT C06CTBeHHhlX Cpc.D:CTB 

npell,npH.IITH.II. 

k 
_ Co6cm6eHHble o6opomnwe cpeiJcmBa 

we-
06opomHble aKmU6bl 

(7.11) 

HeCJIO)I(HO npHBecTH o6b.IICHeuue 3Ha<JHMOCTH .llaHuoro K034J!J?uu;ueura. B 
4JHH3HCOBOM IIJiaHe TeKyWa.ll AeHTeJtbHOCTb Bblpa:JKaeTCH B IIOCTO.IIHHOii TpaHC-

4JopM3UHH KparKocpo<JHbiX aKTHBOB u naccuaoa. Qqesunuo, <JTO nro6oH aK

THB HMeeT J];Ba HCTO<JHHKa IIOKpbiTH.II ($HH3HCHpoBaHH.II): C06cTBeHHbie H npn

BJie'IeHHble Cpe)J;CTB3. flpH 33KJIIO<JeHHH KpeAHTHblX J];OfOBOpOB H )J;OfOBOpOB 

nocraaKH Kpenuropbi acerJJ.a o6paw:aror BHHMauue ua Kpe,ll,nrocnoco6uocrb 

KOHTpareHTa, B TOM <JHCJle H C II03HUHH o6ecne<JeHHOCTH npell,OCTaBJieHHOfO 

Kpell,HTa (TOBapHOfO, KOMMep<JeCKOfO, 6aHKOBCKOfO) C06CTBeHHbiMH Cpe)J;CTBa

MH 3aeMW:HKa (non~arem1 cpeJJ.CTB). qeM BbiWe AOJ1.11 co6CTaeHHbiX cpeACTB 

33eMI11HK3 B IIOKpblTHH o6opOTHhlX 3KTHBOB, TeM 6e30II3CHee Jl.Jl.ll Kpe.lUITOpa 

33KJIIO<JeHHe Kpe)J;HTHOfO .ltOfOBOpa. 

AHaJIHTH<JecKHX HOpMaTHBOB B OTHOIUeHHH .ll3HHOfO K03$$HLUteHTa B 3a

II3.1lHOit: npaKTHKe HeT. qyo K3C3eTCSl OTe<JecTBeHHO:fi npaKTHKH, TO B peryJI.II

THBaX, OTHOC.IIW:HXCSl K xapaKTepHCTHKe creneHH YAOBJieTBOpHTeJtbHOCTH crpyK

Typbi 6aJiaHCa H IlpOrH03HpOB3HH.II B03MO)I(H0f0 6aHKpOTCTBa, IlpHBOJ];HTCSI 

peKOMeH,!J,aTeJibH3R HH:JKH.II.II rp3HHLJ;3 3TOfO IIOK333TeJl.ll - 10%, HHhlMH CJ10-

B3MH, eCJIH 060pOTHhle 3KTHBbl npe.u:npHRTHR IIOKpbiB810TCSl C06CTBeHHblMH 
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cpe.I\CTBaMn Me nee lfeM ua I 00/o, ero re~~:ymee ¢Huaucoooe noJIO)KeHHe npH3Ha· 
eTCSI HeyJJ:OBJieTBOpHTeJihHblM. 

)J,OJIK Co6cTBeHHbiX o6opoTHbiX Cpet~:CTB B UOICpbiTHH lanaCOB. ,[{aHHhiii KO

:xj:l¢lll:UHeHT Upe.JJ:CTaBmleT C060ii <J3CTHhlif crryqaj.j: npe.LJ;hl,ll;yUJ,ero UOK333TeJISI, 

KOr)l:a B 3H3MeH3TeJie D:p06H npHBO.!lHTCSI CTOHMOCTb lJ3CTH 060pOTHhiX 3KTH

BOB- Janacoo H 3aTpaT. 

we = Co6cm6eHHtJ1eo6opomHblecpei)cm6a. 

s Janacbl u 3ampambl 
(7.12) 

JlOntK3 TIOK333Temr .JJ:0CT3TOlJHO OlJeBH.D:Ha • .IJ.e6UTOpcKaSI H Kpe.D:HTOpc

K3SI 3a,D;OJDKeHHOCTH IIpHMepHO ypaBHOBeWHB3lOT .npyr .a;pyra, a npoque o6o
pOTHble cpeJtCTBa (33TI3Cbl H Q:lHHaHCOBhle 3KTHBbi) U0KpbiB310TCSI .QBYMfl uc

TO'iHHK3MH - C06CTBeHHhlMH H npHBJielJeHHhiMH Cpe.!lCTB3MH. fiOCKOJlbKy 8 

3TOif lJ3CTH o6opOTHblX Cpe.D:CTB npOH3BO.JJ:CTBeHHhle 33ll3Cbl ,.!l;OMHHHpyiOT TIO 

y.D:eJibHOMY secy, HMCHHO C HHMH U:eJICC006pa3HO Cp38HHB3Tb BeJIH'lHHY C06-

CTBeHHbiX o6opOTHbiX cpe,LlCTB. CoOTBCTCTBYIOI..UHii nOKa33TCJib H3BCCTeH B 

uaweif CTpaHe y)Ke B Te'lCHHe HecKOJibKHX .D:CC~THJieTHif H HMeeT, B 'l3CTHOCTH, 

6onbwoe 3Ha'leHHe B auaJIH3e 4>nuauconoro coCTO.IIHH~ npe.n:npu~nfi1 ropros

nu; B 3TOM CJiy'-lae 33n3Cbl H 33TpaTbl Cy)K3JIUCb .D:O TOB3pHbiX 33DaCOB, peKO

MCH.lJYCMCUI HU)KHJUI rpaHHU:3 IIOK333TeJI.II, Tp3.ll.HUHOHHO CJIO)KHBWCUIC~ 3a 3TH 

rO.D:bi, - 50%. 3KOHOMH'-ICCKa.ll HHTepnpeT3UH'SI 3TOrO JIHMHT3 .D:OCT3TO'-IHO 

O'ICBU,L(Ha: nO TeKyi..UHM onepall,U.IIM 63HKH MOryT npe,LlOCTaBJI.IITb JibrOTHOe 

KpeJl:HTOB3HUe npe,!l;OpU.IITH~M, B KOTOpbiX He MeHee OOJIOBHHhl CTOUMOCTH 33-

n3COB (H BJIO)KeHUH B He33BepweHHOe npOH3BO)],CTBO) OOKpb183eTC.II C06CTBeH

HbiMH cpen:CTBaMH. TaKoe Jibroruoe Kpe,LlHTOBauue MO)KeT peanu30BbiB3TbC~ 

nyreM OTKpbiTH.II COeUHMbHOrO CCY.D:HOrO C'-leT3, C KOTOporo OnJia'IUB3IOTC.II 

C'leT3 IIOCT3BIUHKOB H O)UIOBpeMeHHO 33'-IHCJI.IIIOTC.II OOCTynJieHU.II OT Dpo.D:3-

)KU npo,LlyKU,HH. B TOM CJiy'lae, KOrna y npennpH.IITH.II Ha CDeU,CCY.1lHOM C'leTe 

HeT Cpe.ll.CTB, OOJiaTa C'leTOB DOCT3BUJ;HKOB BCe )Ke npOH3BO)lHTCJI, HO y)Ke 3a 

C'leT 63HK3, Koropbtit: reM C3MhiM r<pen:uryer npen:npu.IITHe. fln3Ta 33 npe.n:oc

TaBJieHHbiM Kpen:ur ocyrn:eCTBJI.IIeTc.ll H3 JibrOTHbiX ycnosuJix. no.n:o6uaJI cuc

TeM3, H3BeCTHaJI no.n: Ha3saaueM o6ep0pa¢m, wupoKo pacnpocrpaaeaa u so 

MHOrHX 3KOHOMH'IecKu pa3BHTbiX CTp3Hax. Be-JyCJioBHO, npuae.n:eaabiH JIHMHT 

SIBJIJieTCJI opueHTHpOM, a era KOHKpeTH3JI BCJIH'lHHa ODpe.IJ:eJIJieTC~ B Kpe.!UiT

HblX .n:orosopax. 

L Ko341JtHU.HeHT DOKpLITHH 3anaCOB paCC'IHTbiB3eTC'SI COOTHeCeHUeM BeJili'IH

Hbl «HOpMaJibHbJX)) (o60CHOB3HHbiX) HCTO'IHHKOB DOKpbiTHK 33II3COB H cyM

Mbl 3303COB. fl0.0. «HOpMaJibHb!Mlf)) B .D:3HHOM CJiy•me DOJl:pa3yMeB310TClt HC

TO'IHHKH, KOTOpb!C no Kp3il:Hei1 Mepe JIOni'leCKH MOryT p3CCM3TpUB3TbC.II KaK 

HCTO'IHHKH DOKpbiTHlt 33DaCoB; CIO.IJ:3 OTHOCJITC~ CCY.!l:bl 63HKOB OO.IJ: TOB3pHhle 

3303Cbi, KpCJl:HTOpCK3Jl 33)lOIDKeHHOCTb 33 DOCTaBJieHHbie Cblpbe H M3TepHaJibl 

u .np. ECJiu 3Ha'-leaue 3Toro noKa3aTeJI.II MeHbwe eMHHUhl, TO TeKyw;ee 4>uaau

cosoe COCTO.IIHHe npe.n:rrpH.IITH.II paCCMaTpUBaeTC'SI K3K HeyCTOit'IHBOC. JlOrHK3 



7, 01.1,eHK8 M 8H8nM3 3KOHOMM .. ecKOrG noTeHI.I,M&n8 315 

pacqera noro noKa3aTen~ u CMbiCJI npuMeHeHHX ero B aHa.JIH3e 3aKJIIOlfalOTCH 

B TOM, lJT06bi npoBepHTb, KRKHe HCTOIJHHKH cpe,D;CTB H B KRKOM 06DeMe HC~ 
DOJ1b3YIOTC~ )Ul~ TIOKpbiTHH DpOH3BOACTBeHHblX (TOBapHblX) 3aDRCOB (o603Ha~ 

lJUM HX BeJIHlJHHY KaK [nv). 
B ycnosu~x u:eHTpa.JIHJOBaHuo Il.JlauupyeMoii 3KOHOMHKH cymeCTBOBa.JIH 

JJ:OCTaTOlJHO lfeTKO Bblpa)l(eHHble COOTHOWeHH~ Me)[(,!J;y OT,D;eJibHbiMH Blf.LI:RMH 

aKTHBOB B 6a.JiaHce H HCTOIJHHKRMH HX DOKpbiTHJI (HanpHMep, «TOBapbl, npo~ 

ARHHble B Kpe,li;HT}} H «Ccy,!J;bl DOA TOBapbl, npO.llRHHble B Kpe,IUiT}}). B H3CTO~~ 

rn:ee BpeM~ TaKHe O.llH03HalfHble COOTHOIUeHHJI Me)I(JJ:Y aKTHBHbiMH ll naCCHB~ ' ) 

HblMH 6anaHCOBblMH CTRThJIMH DO CXeMe «BH.IJ: aKTHBR}} - «COOTBeTCTBYIOW:Hif 

HCTOIJHHK DOKpbiTllJI}) OTC)'TCTBYJOT. TeM He MeHee B U:eJI~X RHaJIH3a UeJieco~ 

o6pa3HO paCCMOTpeTb MHOroypoBHeByiO CXeMy DOKpb!TlUI 3aDRCOB ll 33TpaT 

(TOBRpHblX 3RDRCOB). 8 3RBHCHMOCTH OT TOfO, KaJ.<OfO BH.llR HCTOlfHHKH cpe.llCTB 

HCDOJib3YlOTCJI .lUI~ 4JopMHpOBRHHH 3aUaCOB (B apHQ:IMeTHlfeCKOM HClJHCJieHHH), 

MO)I(HO C ODpe,ll;eJieHHOif .llOJieii: ycnoBHOCTH CY.JJ:HTb 06 ypOBHe OJiaTe)l(ecno~ 

C06HOCTH X03Jiii:CTByiOutero cy6t.eKTa. 

BLUJ:eJIHM CJie.n:yJOw:uH pacwup~IOW:Hiicx nepelfeHb HCTOIJHHKOB noKpbrrnJI: 

C06CTBeHHbie o6opoTHble Cpe.D:CTBa ( WC) H HOpMaJibHbie HCTOlfHHKH $opMHpO

BRHHJI 3aDRCOB (JSC). llOKR3RTeJib JSC OTJIHlfReTC~ OT npeJJ:buzyiUero Ha BeJIH

lfHHY KpRTKocpolfHblX CCYA H 33ifMOB, a TaJOKe Kpe.llHTOpcKOif 3a.D:OJI)I(eHHOCTH 

DO TOBapHbiM onepaQHSIM, JIBJIJIIOIUHXC~ B TeOpeTHlfOCKOM CMbiCJie, KaK DpRBH

JIO, HCTOIJHHKRMH DOKpblTIDl 3RDRCOB, T .e. paCClJHTbiBReTCJI 00 Q:lopMyne: 

JSC= WC+ BL + CR, 

r.11.e BL - CCY.Il.hl 6aaKa 1t :mtiMhl, JtcnonL3yeMbie ;::vu1 noKpbiTHll Janacos; 

CR - pacqeTh! c Kpe.ntnopaMit no TOBapuh!M onepaiUUIM (nocraBll.IHKH H no.npM

'IHKH, BeKCe.Jl~ K ynnaTe). 

8 3RBHCHMOCTH OT COOTHOIUeHHJI paCCMOT}JeHHbiX DOKR33TeJieii: (Jnv, WC, 
JSC) MO)KHO C onpe.neneHHOif CTeneHbiO ycJIOBHOCTH Bbi,D;eJIHTb CJie,U,YIOW:He 

THDbl KpaTIWCpOlfHOiJ: (TeKyw:eiJ:) Q:IHHRHCOBOii: YCTOii:lfHBOCTH H JIHKBH.llHOCTH 

X03JiifCTByiOllJ,ero Cy6oeKTa: 

A6comomHaR KpamKoCpO'IHaJl ifJuuaHC06aJl ycmoil'IU6ocmb. 3Ta curyauux 

xapaKTepH3YeTCJI HepaseHCTBOM: 

Inv < WC. 

)l;aHHOe COOTHOIUeHHe DOKa3biBaeT, lJTO BCe JanaCbl IIOJIHOCTbiO IIOKpbiBa

IOTCJI C06CTBeHHblMH o6opOTHbiMH cpe,li;CTBaMH, T.e. KOMMepqecK<UI opraHH~ 

33UHH He 3RBHCHT OT BHeWHHX Kpe,li;HTOpOB. TaKaH CaryaU,HH BCTpelJReTCJI Kpai1~ 

ue pe.nKo. Eonee roro, oua BPJI.ll nu MO)KeT paccMarpusaTbCJI KaK HAea.JI&Hax, 

DOCKOJibKY 03HalfaeT, lJTO RJ{MHHHCTpal.l,llil He yMeeT, He )f(eJIReT HJIH He HMeeT 

B03MO)[(HOCTH HCliOJib30BRTb BHeWHHe HCTOlfHHKH Cpe,D;CTB )lJIJI OCHOBHOif ,!J;e

HTeJibHOCTH. 
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HopMa!lbHQJl KpamKOCpOttHaJI. f/JuHaHC06aJl ycmOil'IU60Cmb. 3Ta CHTyaQU$1 

xapaKTepH3YeTC$1 HepaBeHCTBOM: 

WC < Inv < JSC. 

fipuBe)leHHOe COOTHOWeHUe COOTBeTCTByeT llOJIO)KeHHto, KOrJJ:a ycneWHO 

¢YHKUHOHHpyiOIU3JI KOMMep4ecK3H opraHH33UH.II HCDOJlh3yeT AJI$1 DOKpblTIUI 

33ll3COB pa3JIH'·IHbie {<HOpM3JibHbie» HCTO"t{HHKH CpeJJ:CTB - C06CTBeHHbie H 

npuanel.feHHbie. 
Heycmoii'iu6oe meKyUJee ¢uHaHC06oe cocmo»uue. 3-ra cuTyaumr xapaKTe~ 

pH3yeTC$1 uepaBeHCTBOM: 

Inv > JSC. 

)laHHOe COOTHOWeHHe COOTBeTCTBYeT DOJIO)!(eHHIO, KOriJ,a KOMMeptiecKaJI 

opraHuJau;uH wur ¢uHaucupoaaumi <Jacru caoux Janacoa BLIHy)l()leHa npuBJie~ 
K3Tb )],OllOJIHHTeJibHble HCTOlfHHKH llOKpbiTHH, He 51BJUIIOlli.HeCJI B H3BeCTHOM 

CMbiCJie «HOpM3JibHbiMim, T.e. o60CHOB3HHbiMH, HanpuMep, Ja)l:ep)lmBaeT Bblll-

JI3Ty 3apa60THOii: IIJI3Tbl, paC\feTbl C 610,LJ;)KeTOM H )J.p. . 

Kpumu~ec1<.oe meKyUJee ifmnancotJoe cocmoRnue. XapaKTepH3yeTC.si cuTya

uueH, Kor.n:a B )],ononueuue K npe.nhl.nym:eMy uepaseucroy KOMMepqecKru~ opra

HHJaQu.si uMeeT Kpe.rt:HT&I u Jaii:M&I, ue noraweHHble B cpoK, a TaK:lKe npocpo

qeuuyro KpeJJ:HTOpcKyiO u .n:e6HTopcKyiO 3a)],OJI)KeHHOCT&. nocne.rt:uue noKaJa

Tem-t MO)KHO HaifTH B npHJIQjkeHHH K 6anaHCy JIU60 paCC\fHT3Tb flO )l,3HHblM 

auanuTU\fecKoro yqera. TaKa.si Clnyauu.si 03Ha\faeT, \fTO KOMMepqecKrul opra

HHJaU:H.si He MO)KeT BOBpeM.si paCITJI3THTbC.si CO CBOHMH Kpe.llHTOp3MH. B ycrro

BlliiX pbiHO\fHOif 3KOHOMHKH npu XpOHH'iecKOM IJOBTOpeHHH CHTY3UHH KOM

MeptJecKa.si OpraHH33UH.si .ll0Jl)KH3 6biTb 06"b.siBJieHa 6aHKpOTOM. 

MauespeHHOCTL co6craeuuoro KannTana noKa3biBaeT, KaKa.si tJaCTb co6-

crseuuoro KannTana ucnonb3YeTCK ,WUI ¢muaucuposauu.si TeKym:eH .ne.siTenb

HOCTH, T .e. BJIO)KeHa B o6opOTHbie cpe,llCTBa, a KaKa.si 'laCTb K3IJHTaJIH3Hp0-

BaHa. 

kwc = Co6cm6eHHble o6opomHbte cpeiJcm6a = _W'_C_ 

Co6cm6eHHwil Kanuma.n E ' 
(7.\3) 

3uaqeuue :noro OOKa3aTeJI.si MO)KeT om:yntMO sap&uposan, s 3a.BHCHMOC

TH OT crpytnypw Kanurana u OTpacnesoH npuua)lJieji{HOCTH npe.o:npHSITH.si. 

KaKue-nu6o yuusepcan&H&Ie peKoMeu.n:au:uu no senuquue noro noKaJaTeJIK 

HJIH TeH.ll:eU:H.siM ero H3MeHeHH.si Bp.si.ll, JIH B03MQji{Hbl; Bee ODpe,ll,eJI.sieTCK cneuu

<}:lHKOii: OTpaCJIH HJIH JJ;8HHOrO npe.n:npHliTHK. 

MaaeapeHHOCTb co6cTaeuubiX o6opoTHbiX cpe,!J,CTB xapaKrepu3yeT ry qacTb 

co6CTBeHHbiX o6opOTHbiX CpeJJ.CTB, KOTOpaSI H3XO)],HTC.si B <}:lopMe )],eHe)KHbiX 

cpe.o:crs, T.e. cpe.o:crs, HMeiOI.UHX a6comoTHYIO JIHKBHJUIOCTb 
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(7.14) 

)l;ml HOpMRJihHO <IJyHKUHOHUpyK>m,ero npe,ll,npmiTH.II 3TOT ITOK33RTeJib 

06hl'lHO MeH.IIeTCJI 8 Tipe,ll,enax OT HYJI.II )],0 e)],HHHUhl, XOT.II TeOpeTH'lecKH 803-

MO:lKHbl H ,ll,pyme 8apHRHTbl. fipn npO'lHX pa8Hb!X YCJI08IDIX paCT ITOKa3aTen.ll 

MK 8 JlHHaMHKe paccMa1'pH8aeTc.ll KaK noJIO)KH'TeJibHWI reu.neuuu.11. llpueM

neMoe opneuTnp080'lHOe 3Ha'leune noKa3aTeJUI ycrauaBJiu8aeTC.II npe.nnpuJI

THeM CRMOCTO.IITeJlbHO H 33BHCIIT, uanpHMep, OT TOfO, HRCKOJibKO 8blCOKR e:JKe.[(

HeBHR.II TIOTpe6HOCTb npeJ:mpH.IITHSI B CB060)lHbiX )leHe:lKHhlX pecypcax. 

fipuse.neHHhlMH KO~<IJHUHeHTaMH H MO)leJISIMH, ecTeCTBeHHO, He HC'lep

DblBReTC.II see MHoroo6pa3ue cnoco6os oueuKH nnKsn,uuocrn u WiaTe:JKecno

co6uocru; BpliJJ; JIH B03MO:lKHO H paCCT3BHTb npuOpHTeThl Me:JKJJ;y TeMH HJIH 

HHbiMH ITOK333TeJISIMH. KpoMe TOrO, CJie)],yeT HMeT.h BBH):(y, 'ITO, npOBO):(SI aua

JIH3 )],eliTeJihHOCTH KOHKpeTHOfO npe.nnpHJITHSI, CJie.LJ:yeT 00 B03M0)KHOCTH Y'lH

TbiSRTb u ero cneuu<PnKy - crrpacnesy10, peruouanLHYK> u T .n. 

7.3. 
cJ)aKTOp pMCKa B O~HKe 

M ynpaaneHMM nMKBMAHOCTbiO M nnaTeJKecnoco6HOCTbiO 

KaK noKa3auo s npeJlbiJJ;ymeM pa3nene, JIHKSH.UHOCTb u nnaTe:JKecrroco6-

HOCTb rrpennpHJITIDI liBJISIIOTCSI 83)1(Heii:IIIHMH xapaKTepHCTHKaMH pHTMH'lHQC

TH H ycroiJ:qusoCTH era TeKyW.eii: ne.IITeJibHOCTH. J1I06ble TeKymue onepauuu 

neMeJ])Ieuuo OTpa:JKaiOTC.II ua cocrase u crpyKType o6opoTuwx cpencTB u/rnm 

KpaTI<aCpO'lHhiX 06$133TeJibCTB. fiOCKOJibKY B 3KOHOMHKe npaKTH'leCKH He 

6LIBaeT 6e3pHCKOSbiX onepauuii: JIHKBHJlHOCTb u nnaTe:lKecnoco6uocrb HMe

IOT pHCKOBYIO COCTRBJ1$110Ul)'IO, KOTopylO MO)KHO paccMaTpHS3Tb C D03HUHH: 

(a) co6crseuuo npennpHS!TH$1; (6) suernHHX KOHT})areHTOB. 

PucK B oueuKe JJHKBH.LJ:HOCTH 

H UJiaTe3reCnOC06HOCTH C D03HU:HH npe.LJ:DpHHTHH 

PuTMH4HOCTh u cra6unbHOCTb TeKyiQeii: ne$1TeJlbHOCTH npennpmiTH$1 s 3Ha

'lHTeJILHOii CTeneHH 33BHCJIT OT TIOJIHTHKH npe,ll,DpH$1THSI 8 06JiaCTH ynpasne

HH.II o6opOTHbiMH cpe,!lCTSRMH H HCTO'lHHKRMH HX IJOKpbiTH$1. JIJ06oU KOMTIO

HeHT o6opOTHbiX aKTHBOB (IIpOH3BO)lCTBeHHbie 3aiiRChl, .LJ:e6IITOpcKa.ll 33,llOJ1-

)KeHHOCTh u neueiKHbie cpeJlCTsa u ux 3KBHBaJieHThl) Hrpaer onpeneneuuy10 

pOJih S <IJnHRHCOBO-X03Sii1CTBeHHOfi )le.IITeJibHOCTH npeJJ;npH.IITH$1: 33DRCbl Cbl

pb.ll H MaTepHaJIOS HCITOJ1b3YIOTC$1 .lUI$! npOH3BOJJ;CTS3 npO.LJ:YKUHH, JJ;e6HT0pc

K3.11 3aJJ;OJI)KeHHOCTb S03HHKaeT S CHJIY CJIO:lKHBWefiC$1 npaKTHKH npOJJ;R:lKH TO

sapos no 6eJuaJIH'lHOMY pac'lery, neue)I(Hble cpe.ncrsa - aoo6me MHoro<Pyu

KUHOHaJibHbl. BMecTe C TeM TIOHHTHO, 'ITO MO:lKHO UO-p33HOMY ynpaBJUITb 3THMH 

I 
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aKTHBaMH. YnpaBJieHlfecKOMY nepcoHany npe,11.npHHTHH KaK pa3 H nprrxo,IJ,HT
C.II pewaTb Ja,IJ;alfy ODTHMH33l.J;HH 06'beMa, COCT3Ba H CTpyKrypbi 060pOTHbiX 

cpe,n:cTB. 
C O)lHOii: CTOpoHbi, HMeiOTCll cepbe3Hble apryMeHTbl B TIOJTb3Y H3KOTIJieHHSI 

.JJ:OCT3TOlfHO 60JibWHX 3all3COB CbipbS! H M3TepH<lJIOB, JIOAAbHOCTH DO OTHOWe

HHIO K DOII:yrraTeJH!M, npOHBJHIIOWJIOC'SI B rrpepoCTaBJieHHH HM JibroTHOrO Kpe

,IJ;HTOB3HHH, 3KKYMYJTHpOB3HHJI H3 ClJeT3X npennpH11THJI CB060,liHbiX JleHe)I(

HbiX Cpe,IJ;CTB. 06Jia,11;3HHe KpynHblMH 33D3C3MH 3KTHBOB (nOJIUfflUI<.a noiJOep
:>ICaHUR 6blCOKOii !lUK8u0Hocmu) HMeeT onpe.n:eneHHbie npenMyw:ecroa -
HaDpHMep, CTpaxOB3HHe OT OCT3HOBKH npOH3BO)J;CTB3 B cnyqae HecBOeBpeMeH

HOif DOCT3BKH CbipMI. 0,UH3KO T3K3SI UOJIHTHK3 BPHA JIH p33YMH3, TIOCKOJibKY 

ConpSI)KeHa C np.IIMbiMH H KOCBeHHbiMH llOTepHMH: Cblpbe H3 CKJia,n:e llOpniTCH, 

p3380pOBbJB3eTCH, YCTapeaaeT; pacryT llOTepu llO COMHHTeJlbHbiM ;:J:OJiraM; 

.n;eubrn, Jie)J(aUJ,ue 6e3 .D:BH)J(eHH», He npuaoc.s~T ,n:oxo,n:os u T .n. HHbiMH cnoaa

MH, Heonpaa,n:aHHO 6onbwa.s~ BeJIHlJHHa o6opoTHbiX cpe,n:cTB corrpoBO)I(,n:aeTC» 

CHH)J(eHUeM J$$eKTHBHOCTH U npu6biJibHOCTH pa60Tbl npe,n:npHHTU.sl. 

C ,!1;pyroH CTopOHbi, MO)I(HO Bbl6paTh ,n:uaMerpaJJbHO npOTifBODOJIO)J(HYIO 

IIOJIHTHKY (nOJlUmUKa noiJiJep:»eaHWl HU3KOi1 JlUK8UiJHocmu), C)'Tb KOTOpoH 8 

npe,neJibHOii: MHHHMH33UHH ypoBllil 060pOTHblX Cpe,!I;CTB. HanpHMep~ HaJia;:J;HB 

pHTMHlJHYIO llOCT3BKY CblpbH, ,!1;0 MHHHMyMa COKpaTHTb 33ll3Cbi Ha CKJia,ne HJIH, 

ycraHOBHB )l(eCTKHe Tpe60B3HU.sl DO onnare npo,n:yKUHH, COKp3THTb BeJIHlJHHY 

cpe,!l;ueii ,!J;e6uTopcKoii 3a.D:OJI)J(eHHOCTH u T.n.
1 

TeopeTulJecKu 3TO sepno, o,n:

HaKo ua npaKTHKe y,!J;aerc» .D:aJieKo He acerna. Bo3MO)l(Hbie c6ou s nocrasKe 

CblpbH H M3TepHMOB MOr)'T npuBeCTH K OCT3HOBK3M npOH3BO.Il.CTBeHHOfO npo

u:ecca, CJIHIIIKOM BbiCOKHe Tpe60B3HUJI DO OllJI3Te llpD.D:YKU:HH qpeBaTbl llOTe

peii KJIHeHTOB, OTC)'TCTBHe pe3epBa .IJ.eHe)I(HblX cpe.IJ.CTB OCJ10)J(H.sleT OTHOWe

HHH C Kpe.u;HTOp3MH H T.n.; T.e. H B 3TOM CJiyqae (npu peMH33UHH) B03MO)I(Hbl 

npJIMble H IWCBeHHbie ~HH3HCOBble noTepu. 

TaKHM o6pa30M, nomnuKa ynpaaneuuSI. o6opoTHhiMH cpe.IJ.CTBaMu .IJ.OJDK

ua o6ecnelJHTb KOMllpOMHCC Me)f(Jly: (a) 33Tp3T3MH Ha DOJUI,ep)I(3HHe o6opoT

HhiX 3KTHBOB B cyMMe, COCTaBe U crpyKType, HaBepH.s1K3 rapaHTilpyiOUJ,HMH OT 

c6oes B TexHonoruqecKOM npouecce; (6) noxo.D:aMu B CB»3H c 6ecnepe6oiiuo:H 

l 8 TO.!l.bl OOBeTCKOi.i BJI3CTH np06JieMe OllTHMH33LlHH 06beMa o6opoTHbiX cpe.!J.CTB 

npaKTH'-!eCKH He yD.eJI.siJIOCb BHHM3HHJI. HeCMOTpll Ha HOpMHpOB3HHe o6opOTHbiX 

Cpe.ll.CTB, BIIOJIHe o6bl.!leHHblM 6binO H3KOTIJieHHe CBepxuopM3THBHblX 3aii300B H, K3K 

CJie.!ICTBHe, IIOTepH OT yQeHKH, yrpyCKH, ycyWKH, MOpailbHOrO H tflti3H'IeCKOTO YCT3pe

B3HHJI H T.II. BHe.lJ.peHHe 3JleMeHTOB CHCTeM OllTHMaJibHOTO ynpaBJieHHJI 33II3C3MH HO

CHJIO .ll.OCTaTO'IHO pe.ll.KHi.i XapaKTep. B K3'l:ecTBe nptiMepa MOlKHO ynoMJIHYTb 06 HMeB

WeM MeCTO B H3'1aJie 80-x rD.!IOB 3KCIIepHMeHTe B p03HH'IHOii TOprOBJie ropoJla KJlaii

ne.II.bi, CBJI33HHOM C BHe)lpeHHeM T3K H33blBaeMOi.i TeXHOJIOTHH <<KOHTei.iuepuoi.i .!IOCTaBKH 

TOB3pOB, HJIJI TOprOBJII.f C KOJleC>), KOrJla 33 C'leT ODTHMH33UHH TOB3pODOTOKOB MelK)JJ' 

OIITOBbiMH H p03HH'IHhiMH RpeJtnpllliTIUIMII npaKTH'IecKH HCKJUO'l:aJIOCb H3KOllJieHHe 

TOB3pHbiX 33II3COB Ha CKJia.[[aX Mara3IIHOB H TOprOB. libiJIII T3K)I(e OTJleJ!bHbie llOflbiT· 

KH OfiTHMH33U,Ull pecypconOTOKOB C llOMOIUbiO peweHIIJI rp3HCDOp1'HOii 33,Ua'IH. 
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pa60TOif npe.LJ;npmiTHH; (B) DOTepSIMH 8 CBH3H C pHCKOM yrpaTbi JIHKBH,!J;HOCTH; 

(r) .LJ;OXO.LJ;8MH OT .UODOJIHHTeJibHOrO BOBJie<teHHSI o6opOTHbiX cpe.LJ;CTB 8 X03SIH

CTBeHHhlH o6opOT. 

IlOHSITHO, 'ITO K3KHX·JIH60 YHHBepcaJibHblX H 0l{H03H8'1HO Tp3KTyeMhlX 

aJirOpHTMOB 060CHOB8HHH TOll HJIH HHOH DOJIHTHKH ynprumeHllil o6opoTHbl· 

MH Cpe.LJ;CTB8MH He cymeCTByeT; TeM He MeHee H3BeCTHbl HeKOTOpble DO,[{XO,[{bl 8 

noM uanpaBJiennu: 

8 OTHOllleHliH npOH3BO.ll,CTBeHHhlX 3308COB - peKOMeH.UyeTCH HCDOJib30-

83HHe CHCTeMbl MO.D;eneii, ODTHMH3Hpy10I..UeH COBOKYOHhle 33Tp8Tbl 00 33Ka3y, 

AOCTaBKe H xpaHeHHJO 3308COB, 8 OCHOBe KOTOpOil 3aJIOiKeHhl napaMeTphi, yc

T8H8BJIHB3eMble B DJI3HOBOM DOpH.D;Ke HJIH C DOMOI..UbJO 3KCOepTHhlX ou;eHOK: 

M3KCHM3JibH3H, MHHHMaJibH3H H Cpe.LJ;HHH .LJ;HeBH8SI DOYpe6HOCTb B Cblpbe; M8K· 

CHMaJibH8SI, MHHUMaJibH8H U Cpe.D.HHSI npO.D;OJJ)KUTeJibHOCTb Bb!OOJIHeHHJI 33K8-

3a; 38Tp8Tbl flO p33Mel.ll;eHHIO H BblDOJIHeHHIO 38K838 H3 DOCT88KY CblpbR; 38T

paTbl DO xpaHeHUIO e.QHHHLJ;bl CblpbJI (CM. (Ko8aJieB, 1999, C. 518-522]); 
B OTHOWeHHH .ue6HTOpcKoiJ: 38.D;OJDKeHHOCTH - peKOMeH.llyeTCSI npHMeHe

HUe CUCTeMbl CKU,IlOK 33 )lOCpO<tHyiO ODJI8TY DOCTaBJieHHOiJ: npO.QYKLJ;HU, 'ITO 

npUBO.UHT K yCKOpeHHIO 060p3<JHB3eMOCTU Cpe.D:CTB B pacqerax; 

8 OTHOUieHHU ,[{eHeiKHbiX cpel{CT8 - peKOMeH)lyeTCH npuMeHeHUe CU~Mhl 

MO,[{eneif, npel{H83Ha<JeHHhlX .ll,.JISI 3HaJIU3a, nporH03Up083HUSI U ODTHMH38l(liU 

OCT3TK3 .QeHe)I(HbiX cpe.UCTB. 

TaKHM o6pa3oM, y<JeT pucKosoH cocraBJISIIOI..Ueil JIHK8H.JJ:HOCTH u nnaTe

iKecnoco6uocru c noJHu;nu ynpasnen<JecKoro nepcouana npe.unpunTHH cso

ltHTCJI K Bbl6opy ODTUMaJlbHOif DOJIUTHKU ynpaBJieHHH BeJIH<JUHOii, COCT3BOM 

U CTpYKTypoiJ: o6opOTHbiX 3KTHBOB, D03BOJIHIOI..Ueif CBeCTU K npueMJieMOMY 

3H8'1eHUIO pUCK DOTepu JIHKBH.UHOCTH H 33 C<JeT 3TOrO DOBblCUTb peHTa6enb

HOCTb pa60Tbl. 

PucK a ouenKe JJHKBH.D:HOCTH u nnanJKecnoco6HOCTII 

C DOJHilHH KOHTpareHTOB npennpHHTHSI 

B .LJ;8HHOM CJiy•me pe<ib H,!J;eT 0 BHeUIHHX DOJib30B8TeJUIX, KOTOphle 38HHTe

peC088Hbl 8 TOM, <JT06hl )l8HHOe npe,n:npHJITUe OTBe<JaJIO npUHSITbiM CT3H.Il8p

T8M JIHK8li,[{HOCTH H OJI8TeiKeCDOC06HOCTU. 3.u:ecb He06XO.UUMO C.JJ:eJI3Tb .llBe 

oro8opKu. 

Bo-nepBbiX, XOTSI JII06bie BHeWHUe DOJib30B8TeJIH 6e3yCflOBHO 38UHTepe

COB8Hbl B TOM, 'IT06bl X03SiiiCT8YIOI..UUii cy6"beKT 6bm DJI8TC)KCCDOC06HbiM, TeM 

He MeHee 3H8<JHMOCTb DOTepu DJI3Te)l(eCnOC06HOCTU .ll,.JISI HHX MOiKeT CYI..UecTBeH

HO pa3HHTbCSI. TaK, Maccosoe uecsoespeMeuuoe noraweuue Kpe,nuropcKoil 

38.1lOJiiKeHHOCTU MOiKeT Bbi3B8Tb JI8BHH006pa3HYIO u;enuyJO pe3Kl(UIO 8 BH,!J;e 

B3aHMHhlX uennareJKeH, ror11a KaK 33.1lep)I(Ka 8 Bhlnnare 3apa6ornoH nnaTbi 

pa60THHK3M <Jame BCero He npHBO.IlHT K 3H8"1UMbiM <flHHaHCOBbiM DOTepS!M .ll,.JISI 

npe.LJ;npHHTHH. ll03TOMY 3,lleCb Mbl 6y.rteM paccMaTpHB8Tb CHT)'8l(HIO npe)I(.JJ:e 

scero C D03Hl(HU Kpe.ll,HTOpOB npe.llDPUSITUSI. 
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Bo-BTOphlx, B npaKTH'lecKoil DJIOCKOCTH nnare:JKecnoco6uocr& uMeeT on

pe;::r:eJieHHbiH npHopurer nepe.n JIHKBMHOCTbiO. MMeeTCJI B BH.Uy, 'ITO nocras
ll..J;HKH H .rtpyrne Kpe,!lHTOpbi llpe)I()J;e BCefO 33HHTepecOB8Hbl B TOM, 'IT06bi npe,n:

npH.S!THe ucnpasuo pacnnaqusanocb no CBOHM reKyW:HM o6snarenhcrsaM. 
KaKHe HCTOlfHHKH H npouenypbi .!UI.II 3TOf0 HCDOJib3YIOTCSI - Bbipy'IKa, nony

lfeHHa.ll OT TIJI3HOBOif Dpo.[{3)1(H OpO,ll;yKUHH, COKpauteuHe HOpM3THBOB npoH3-

BO,!lCTBeHHbiX 33II3COB, HCllOJib3083HUe CTpaXOBbiX 33D3COB, BhlHY:JK.UeHH3JI 

pacnpO,!l;81K3 1.f3CTH HMYIUeCTBa H JJ:p. - IIO 60JibWOMY C'HITY He HHTepecyer 

Kpe.LJ.HTOpOB. 

C ll03HU:HH KpeJlHTOpOB HeKpHTH'lecK<UI OIJ,eHKa JIHKBH,!J;HOCTH H mrarelKec

DOC06HOCTH KOHTpareHTa CODp.lliKeHa C pHCKOM, KaK MHHHMyM, BpeMeHHOif 

yrparhl co6crseauoH IlJlaTe)Kecnoco6uocTH u Kocseuuwx noTepb OT CHH)Ke

HH.II o6opatjHB8eMOCTH C06CTBeHHbiX 060pOTHbiX cpe,li;CTB. JIHKBH.LI:HOCTb II, 

oco6euuo, nnaTe)Kecnoco6uOCTb - .llHHaMHlfHMe xapaKTepHCTHKH .nenTenb

uocTH npe,nrrpH.IITH.II, TOr,na K8K ny6JlH"'HWi 6yxranTepCK8.11 OT"'eTHOCTb K8K 

ocuosa uulflopMaunonnoH 6a3hl suewuero lfluuaacosoro aHaJIH33 s 6onbweH 

cTeneuu opueuTuposaua ua o6ocuosauiie peweuuH cTparern"'ecKoro u TaK

TH'JecKoro xapaKTepa. IlOJTOMY B03M0)KHOCTH ,0:8HHbiX 6yxraJITepcKOif OT"'eT

HOCTH K8K CBII)],eTeJlbCTBa YCTOti"'HBOCTH IIpHeMJteMOH JlHKBII,IJ,HOCTJ:I H IIJiaTe

)KecDOC06HOCTH BeCLMa ycnoouw. TeM ue Meuee OTlfeTHOCTb, 6eJycnoouo, no

neJHa H B JTOM CMbiCJle, npH"'eM ee CJle,!J;yeT HCDOJ1b30B8Tb K8K H8 JTarre 

38KJUO"'eHH.II ,!J;OrOBOpa C DOTeH~HaJibHbiM KOHTJ>areHTOM, T8K H nepHO,IJ,H"'eC

KH- no Mepe ee ny6nuKau:uu. 

BueniHeMy DOJib30B8TeJUO CJie,IJ;yeT DOMHHTb, 'ITO B apceHaJie MeHe,!J;)KepOB 

H 6yxrrurrepoB HMeiOTC.II MeTO)lhl syaJIHpOB8HH.II OT)],eJibHhiX CTOpOH lfluHaH

COBOrO COCTO.IIHH.II. 8 JIHTepaType ODHcaHbl cnyqau, KOrlla .IIJI.II C03Jl,3HH.II HJI

JII03HH 6naronpH.IITHoro rrono)KeHID! c JIHKBHllHOCTblO u nnaTe)Kecnoco6uoc

TbiO npe.nnpm!THe DOJI)"'aJIO B 6aHKe llOJirocpO"'Hbiif Kpe,ll,HT, COCT3BJ1.11JIO ro

llOBYIO OT"'eTHOCTb H 38TeM norawaJlO KpellHT (ecTeCTBeHHO C DOTep.IIMH). 

Ilo.a:o6uoro pona onepau;uu c opeMeHHhlM npusneqeuueM cpe.ncro ua noTeH

U:HaJibHO uesLrro.a:uwx ycnosunx, c opeMeuuoH nepe6pocKoH u:euuocTeH s paM

Kax .D:py)KeCTBeHHbiX CTpYKTyp H T.D., 6eJyCJIOBHO, B03M0)1(Hbl II He scer,!J;a Bhl

.IIBJIJieMbl no OT"'eTHOCTH, oco6euuo ue Tpe6yromeH o6nJaTenLuoro ay,nuTa. 

KpoMe TOro, OT"'eTHOCTb ue )laer xapaKTepHCTHKH accopruMeHTHoro cocraoa 

3308COB, peaJibHOCTH BOCTpe60B8HH.II ne6HTOpCKOil 3a;:J;OJI:lKeHHOCTH, crpyK

Typhl He33BepweHHOrO DpOH3BOACTBa H T .D., T .e. ,ll,OCTOBepHOCTb aHaJIHTH"'ec

KHX KOJ$<PHU:HeHTOB JlHKBHJl:HOCTH scerJJ;a OTHOCHTeJlbHa. IlOJTOMY 8HaJIHTH

qecKHe npo~eJJ:yphl ou:eHKH pncKa yTpaTbl KOHTpareHTOM nnaTt)Kecnoco6uoc

TH B 60JlbiUeti CTeneHH HOC.IIT ue¢opMaJIH30BaHHblif xapaKTep. 

MO)KHO cQ_}OpMyJIHpDB8Tb OTJJ;eJibHbie npaBHJla CHH)KeHH.II pHCKa OU:eHKH 

DJ18Te)KecUOC06HOCTH KOHrpareHT8, npu.n:ep)l(HB3TbC.II KOTOphiX peKOMeHllY

eTC.II ue TOJlbKO ua nane 38KJUoqeuu.ll norooopa c noreuu:uaJibHblM KoHrpa

reuTOM-DOKyrraTeJieM npOAYKI.J.HH, HO H B XO,!J;e peanHJau.u:H )lOrOBOpOB 00-

CTaBKH: 
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• ITOCTapaTbCX ITOJlY'IHTb HH<i_)OpMaLUUO 0 IIJlaTe:lKHOif .U:HCUHITnHHe y KOH

TpareHTOB (nocrasmuKos) JJ.aJIHoro npe.D.npmnna; 

e Op08HaJIH3HpoBaTb .U:HHaMHKY OCHOBHbiX DOKa38TeJieif JIHKBH.U:HOCTH ITO 

6aJI8HC8M 38 pa,a: nepHO.U:OB H CpaBHHTb HX C HOpMaTHB8MH (cpeJJ.HeorpaCJie

BhlMH HJIH BHyYpeHHHMH); eCJIH 3H8'1eHHll K03ci>$HU:HeHTOB JIHKBH,IJ.HOCTH 6JIH3-

KH K KpHTH'IecKHM, T8KOif KOHrpareHT pHCIWB; 

e y6e,a:HTbCll B OTCyYCTBHH npocpolfeHHOif Kpe)l,HTOpCKOif 3a,UOJI:lKeHHOCTll 

(B .U:HH8MHKe); 

• pacclJHT8Tb DOK838TeJ1H 060p8lJHB8eMOCTH H npO.U:OJI:liCHTeJibHOCTH one

pauHOHHOfO H <i_)HH8HCOB0f0 UHKJIOB y llOTeHUHaJlbHOfO KOHTpareHTa H cpaB

HHTb HX CO cpeJJ,HeorpaCJieBbiMH HfHJIH BHyYpH<i_)HpMeHHhiMH HOpMaTHB8MH; 

e BbHICHHTb, DOJib3YeTCSI JIH Bani DOTeHUH8JlbHhlii KOHTpareHT CHCTeMOri 

CKHJl,OK, npe,a:OCT8BJIJieMori ITOCT8BLUHK8MH ( ecJIH ,a:a, TO BepOSITHOCTb JaJJ:ep:lK-

KH ITJI8Te)l(ei{ OT Hero HH:lKe); , c-,, ;•· 

e npoJJ.yM8Tb CHCTeMY CKH,D;OK, KOTOpbie MQ)I(HQ npeJ],JIO)I(HTb ,U8HHOMY KOH• 

Tp8reury; 

e npo,a:yMaTb CHCTeMY KOHTpOmi 38 HCITOJIHeHHeM KJIHeHTOM ITJiaTe)I(HOii 

,UHCUHOJIHHbl, BKJIIOlJ8SI C8HKUHH 38 ee Hapyweune; 

• ycraHOBHTb nepHO.ll 8JJ,aiTT8UHH OTHOIUeHHH C KOHTp8reHTOM, B TelJeHI:fe 

KOTOporo KOHTpOJlb 38 HCOOJIHeHHeM nJiaTe)I(HOiJ: .U:HCUHDJIHHhl .U:OJI)I(eH 6b1Tb 

oco6euuo TW:aTeJibHbiM; 

e onpeJJ,eJIHTb 06beMbl ITOCT8BOK K8K Ha nepHO)l, a,a:anTaUHH, TSK H B pery

JVIpHOM pe:lKHMe. 

llpuoe.n,euuaa cucreMa MeponpmnuH aBJiaerca no csoeH cyrn cosoKynuo

CTbiO 8HaJIHTHlJeCKHX npoue.a:yp, XOTSI H JKeCTKO He<i_)opMaJIH30B8HHbiX. rnaB

HOe B 3TOii CHCTeMe- DOpa.D:OK H perynHpHOCTb. 

7.4. 
01.,\eHKB M BHMM3 cf>MHBHCOBOM ycTOM'IMBOCTM 

O.a:ua H3 Ba)I(Heiiwux xapaKTepHCTHK <l_)uuaucosoro cocroauua npennpua

rua - CTa6HJibHOCTb era l(eSITeJibHOCTH C IT03HUHH .!IOJifOCpOlfHOii nepcneKTH

Bbi. )],eaTeJibHOCTb X03SiriCTBYIOJ.Uero cy6'beKT8 MO)I(eT 6biTb OXapaKTepH30B8-

H3. c pa31IHlfHbiX cropou, o)J.HaKo s uaH6onee o6meM cnyqae ee MOJKHO npe.a:

CT8BHTh K8K COBOKYITHOCTb lfepe.ll.yiOlLUlXCSI OpHTOKOB H OITOKOB ,UeHe)I(HbiX 

Cpe.!I;CTB. qaCTb .!l;eHe:lKHbiX DOTOKOB OTHOCHTCSI K xaparcrepHCTHKe .!l;eSITeJibHQ

CTH rrpe.a:npHJITIISI C D03HUHH Kp8TKOCp0lfHOii nepcneKTHBhl, .Upyraa lJ8CTb X8-

paKTepH3yeT 3yY JJ;eJITeJlbHOCTb B JJ;OJifOCpOlJHOM acneKTe. flocne.n;uee CBSI3aHO 

npe)I(Jl,e scero c o6meH <l_)uuaucosoH crpyKrypoH npe.n;npuarua, creneHblO ero 

38BHCHMOCTH OT Kpe.n;HTOpOB H HHBecTOpOB. 

C)'Tb npo6neMbi Jl.OCTSTOlfHO OlfeBH.IJ.H8 u npe.n;onpe.nenaercJI reM o6croa

TeJihCTBOM, lJTO JII06oe npe.n;npH.IITHe HMeeT MHO)I(eCTBO HCTOlJHHKOB <l_)uuaH

CifpOBaHHSI. 8M6Hpasr HX BeJIHlJHuy, COCTaB H crpyrrypy npe.nnpmrrue O.D:HO-
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speMeuuo npuo6peraer orrpe,n:eneHHhie B03MO*HOCTH u uanaraer ua ce6JI ue
KOTOpbie o6nJaTeJILCTBa. BoJMO)KHOCTh sapbuposaun.ll cnoco6aMu npuaneqe~ 
HIUI CpCJlCTB npe.n;onpe.UCJISICTCJI CJIC.llYIOlUHMH OC06eHHOCTSIMH CHCTeMbl pbl

HOqHbiX OTHOlllCHHit. 

Bo-nepsbrx, pecypchr (MarepuanbHbie, ¢uuaacoBbie, HHTemiCKT)'aJILHhle, 
uu¢lopMaJ.JJtOHHbie u T.n.) pacnpe.D:eneHbi cpe,D;II co6cTBeHHHKOB uepasuo
Mepuo. 

80-BTOpbiX, BCer.n:a B H306llJUIH H3XO)]}ITC.SI 4>ll3HllecKHe H IOpHJJ:UqeCKHC 

J1HU8, 1\0TOpbie JIH60 3H8IOT (c HX cy6beKTHBHOtf TQqKH 3pCHH'-1), K3KHM 06-

p330M H Ky.Ua MOJKHO C BblrD.D:Ofi npHJIO:lKHTb pecypcbl onpe,II;eJICHHOfO 06'he

M3 u cocrasa, uo ue o6nanalOT HMH, nu6o, uao6opor, HMeiOT B csoeM pac
nopH)f(CHHH BpeMCHHO CB060.LJ;Hble pecypchl, HO He 3H310T qeTKOfO nyTH HX 

npHJIOlKeHH~. 

B-TpeTLHX, cncTeMa pery.nnposaun~ npouecca nepepacnpe.neneHHH pe

cypcos HMeeT )],Be CTOpOHbi: 110pMamU8HYIO (3aKOHO,!J,aTe.nbHO perynnpyiOTCH 
paJnH"'Hbie acneKTbi se.neHHH 6HJHeca, HanpnMep, noc.ne.nosaTeJlLHOCTb 
y.nosneTBopeHn~ Tpe6osaHnii Kpen;Inopos) H nooUJpumeJtbHYIO (npe.nocras
neHne pecypca BO speMeHHOe DOJib30BaHHe DOOIUp.lleTCH nyreM ycraHOBJieHH~ 

HeKoToporo soJnarpmt.::.ueHII.II: Japa6oTHaH nnaTa, apell.ll:Haa nna:ra, npoueu
Tht, .ll:IIBn.nen.nLr n T.n., npii"'eM paJMep noow:peHH.II onpenemreTc.ll MHOrn

MH cflai<TopaMH, s TOM "'IICJie cflaKTOpOM pncKa yrepu npe.n:ocrasnenuoro pe
cypca). 

B npHJIO)I(eHHH K cflnuaucosoMy pecypcy ccflopMynuposanHhte oco6eHHOc
TH pbiHKa Bbtpa:~KaiOTCK a npenoCTaBJieHHII KaiinTarra ero BJia.D.eJILUaMn JaeM

IUHKaM. 0KaJbiBaeTCH, 'ITO :na npoue.nypa o60lOJl:OBhlrO.nHa; 6onee Taro, c 
noJHU:HH JaeMW:HKa o6ocuosanuoe npnsneqeune KaniiTaJia uepe,nKo 3KOIIo

MII"'eCKII 6onee BblrOJJ;HO DO cpasHeHHIO C )l,ODOJIHIITeJibHOif M06HJIH3aUIIeif 

HCTO"'HHKOB C06CTBeHHbiX cpe)l,CTB. 
BMecTe c TeM :~Kenamte nonylfHTb KaKyiO-To Bblro.ny scer.na conpoBOlK)l,a

eTC~ He06XO)l,HMOCTbiO HeCTH HeKOTOpbie 06HJaTeJibCTBa, B TOM "'HCJie H CB.II
JaHHbie c npHHHTHeM ua ce6.11 onpe.ueneuHoro pHcKa. 3a nony"'eHHhie BO spe

MeHHoe, XOT.II H )l,OJirOcpO"'HOe, DOJlhJOBaHne .lleHe)I(HbiX Cpe.!J;CTB HY)I(HO )le
JiaTb o6K3aTeJlbHble perynapuLre nnaTe)I(H; KpOMe Taro, npiisne"'eHHbie 
cpe)l,CTBa He06XO)l,HMO sepHyTb. 

noJTOMY BOJHHKaeT npo6neMa OU:eHKH CDOC06HOCTH npe.unpH~TH.II OTBe
lfaTb DO CBOHM )lOJifOCpO"'HbiM cflHHaHCOBbiM 06H3aTeJibCTBaM - B :)TOM CYTb 
OUCHKH <j)HHaHCOBOi1 YCTOil'IHBOCTH npennpH.IITH.II. B OCHOBe COOTBeTCTBYIO
W:eil MeTOD.HKII OU:eHKII - paClfeT DOKa3aTeJieil, XapaKTepH3YIOIUHX CTpyKTypy 

KaDHTana (,a:onrocpO'IHbiX HCTO'IHIIKOB) II B03MO)J(HOCTH no.u.n:ep)I(HBaTb .llaH

HYIO CTpYKTYPY. 
npe)l()le BCero He06XO)liiMO 'leTI\0 ccflopMynnpoBaTb yCJIOBH.II, B KOTOpbiX 

3Ta MeTO)l,HKa MOlKeT npiiMeH~TbCH. }J;eno B TOM, 'ITO MHOrHe DOKaJaTeJIH )laH

HOfO aHaJIHTII"'eCKOfO 6JIOKa MOryT HMeTb pa3JIHlfHOe Hanonnenne B 3aBIICH
MOCTH OT TOrO, KaKHe HCT09HHKH Cpe.O:CTB II B Kai\Oif rpa,naunn Bbi6paHbl ana-
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JIHTHKOM .ll..JHI ouemm. B uau6onee o6meM cnyqae BOJMO)!(Hbl Tpn sapuanTa, 

KOr.n;a JUISI pac'leTOB HCDOJibJYIOTCSI .n;aHHbie: a) 0 BCeX HCTO'IHHKax; 6) 0 .LJ;OJI

rocpO'IHblX HCTO'IHHKax; B) 06 HCTO'IHHKax <j:muaHCOBOrO xapaKTepa, llO.LJ; KQ

TOpblM ll0HHM310TCSI C06CTBeHHbiH KamiTa.JI, 6aHKOBCKHe Kpe.n;HTbl 11 338Mb! 

(.n;onrocpo'IHhle u KpaTKocpo'IHbre). CxeMa o6oco6neuusr paJJIH'IHbiX HCTO'I

HHKOB Cpe.D;CTB npeJlCTaBJieHa Ha pH C. 7 .2. 

McTO'-IHl!IKlil cpe,qcrs 
npe,Qnpl!ISHl!ISI 

-------------Co6crseHHbll1 npl!IBfl9'-19HHbl9 
Kan11ran cpe,qcrsa 

-------------V1CTOYHI1KI1 Cp9.QCTB TeK}'ll.laSI Kpe.Q11TopcKaSI 
Q>11HaHcosoro xapaKrepa 38.QOfl>K9HHOCTb 

(3aeMHI:>Ie CP9ACTBa) HectmHaHcosoro xapaKrepa 

~ 
-------------.Qonrocpo'-IHI:>Ie KparKocpOYHI:>Ie 

aaeMHI:>Ie cpe,qcrsa Kpe.Ql!ITbl 
(aaeMHbll1 Kan11ran) 11 3ai1Mbl 

PHc. 7.2. KrraccmfmKaUHll HCTO'IHHKOB cpe.!ICTB ilJUI auanu3a QluuaucoBoii 

yCTofiqHBOCTH npe.!lnpHSITHSI 

. 

B nepooM cnyqae paCC'IHTbiBaJOT K03$QlnuHeHTbi, xapaKTepuJyiOlUHe .n;on10 

C06cTBeHHOrO KanunUia, JaeMHOrO KaDHTa.Jia H JJ:OJirOCpO'IHbiX HCTO'IHHKOB 

8 o6meit cyMMe uCTO'IHHKos <PnuaHciiposauiisr, T .e. 8 ou;eHKe y'IHTbisaiOTCSI 

BCe craTbH naccu8a 6anauca. 3.n;ecb HeSI8HO npe.n;nonaraeTcS~, 'ITO aKTH8bi u 

OTJleJibHbie HCTO'IHHKH He CODOCTaBJISIIOTCSI Me)KJJ:Y C060H B DJiaHe IJ;eJieBoro 

DOKpbiTH.II, T.e. 11106oti: HCTO'IHHK B npliHUHDe MO)KeT paccMaTpHBaTbC.II KaK 

HCTO'IHHK DOKpblTH.II 111060r0 3KTHBa; B3:lKHO He COOTHeceHHe KaKHX-TO aKTH-

808 H HCTO'IHHKOB, a o6ma.11 xapaKTepHCTHKa <PnuancosoH crpyKTypbi npe.n;

npH.IITH.II. MHbiMH CJIOBaMu, aua.rrHJupyeTc.II CTPYKTypa HCTO'IHHKOB 6a.rraHca

uerro, s ocuose KOTOporo ne:lKHT cne.n;yiOmee 6a.rraucosoe ypasueuue: 

LTA + CA =E+LTD + CL, 

r.ne LTA - BHeo6oporuwe aKTHBw: 
CA - o6opoTHbie aKTHsw; 

E - co6cnK!HHhlii Kamnan; 

LTD - .ll.OJirocpo'IHble 33eMHbie cpe.ll.CTBa (naccusM); 

CL - KpaTKocpo'IHbie naCCHBbl. 

(7.15) 

,, 
i 
'I 

(i 
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Bo omopoM CJiy<Jae orpauwmsaiOTC~ auanu30M crpyKcyp&I Kamnana KOM~ 
D3HHH, DO,LI; KOTOpbiM DOHHM310T JIHWb .Ll,OJII'OCpO<JHble HCTO<JHHKH <lmH3HCH

pOB3HHSI (co6crseuubie u JaeMHLie). TaKHM o6pa3oM, npe.~~:nonaraeTC», <JTO 

o6oporuhle aKTHBhl cnyiKaT o6ecneqeuueM KpanocpoquoH Kpe;JJJTopcKoH 
3a.IJ:OJiiKeHHOCTH He3aBHCHMO OT TOrO, HMeeT :na 33.ll,OJDKeHHOCTb $HH3HCOBblfi: 

HJIH uelfluuaucoBbiii xapaKTep. 3JJ;ec& pel.fb H.L~;eT o6 auanu:Je naccusa auanuru
qecKoro 6anauca, HMerow;ero cne.nytOmee npencrasneuue: 

LTA + (CA- CL) = E +LTD. (7.16) 

B mpembeM cny<Jae amUiu3upyercH crpyKrypa scex ucro<Jumwa ¢muauco
soro xapaKrepa. B ocuooy TaKara nop;xoJJ;a 33JIO)I(euo no,D;pa3.n;eneuue npu
BJie'leHHhlX cpe.ncrs ua cpe.ucrsa .puuaucosoro u ue.puuaucosoro xapaKTepa 
(ua3BaHH.II yCJiosuwe); npusne<Jeuue nepsLix scer.n;a CBSI3aHO c ueo6xoJJ:HMOc
TbiO uecru nOCTOSIHHble ¢muaucosbre pacJWJJ:bl B BI1JJ:e ymraqusaeMbiX npoueu
ros; BTOpbie npeJJ:CTaBJISilOT co6oii: KpeJJ:HTOpcKyiO 'la,llOJilKeHHOCTh, SIBJISIIOWY
IOCSI, BO-nepBbiX, 8 ueKOTOpOM CMbiCJie 6eCOJiaTHblM HCTOqHHKOM Q:muaucupo
BaHHSI 11, 80-BTOpbiX, MeHSilOUJ,HMCSI cnOHTaHHO 8 3aBHCHMOCTH OT 06'beMOB H 
COCTOSIHUSI TeKyUJ,eii: JJ,eSITeJibHOCTll H B3aHMOOTHOllleHUii: C KpeJJ:HT<?P3MH. 

B oTnwme or xpe,n:uropos nocraBI.I.UIKH cpeJJ:CTB ¢muaucosoro xapaxrepa 
Ha3blB3lOTCSI JleHiJepa«U. 11 JieH,11,epbi, 11 Kpell,HTOpbl, nO CyTH, Opell,OCTaBJISilOT 
C06CTBeHHble cpeJJ:CTB3 80 BpeMeHHOe D0Jib3083H11e npell,OplHITHIO, O)J:H3KO 
npnpOJJ:a Cll,eJIKH HMeeT OpHHUHOHaJibHO pa3JIHqHblii: xapai<Tep. JleHJJ:epbi npe
,QOCTaBJISIIOT tlluuaucoswe pecypcbl ua ,n:onrocpoquoii: 11nu xparxocpO"'HOii: 
ocuose aa onpeJJ:eJienuwii: cpox u c yCJiosneM B03Bpara, nony"'aSI Ja 3TO npo
ueuTbl; uenesoe ucnOJib3osauue 3TIIX pecypcos KOHTpoJiupyeTCSI HMH numb B 
OT.D:eJibHblX cnyqaSIX H B onpeJJ:eneunwx npe.D:enax. B CJiyttae c xpeJJ.HropaMH 
npnsne"!eune cpencrs ocymecrBJI.sreTC.II xax ecrecTBeuuwii: 3JleMeHT rexyw:ero 
B3aHMO)leii:CTBHSI Me)[(Jly npennpHSITHeM H ero KOHTpareHTaMH (noCTaBW:HKH, 
610ll,lKeT, pa60THHKH). 

TaKHM o6pa30M, MOlKHO CJie.D:yiOID;HM 06pa30M CHCTeMaTH3Hp08aTb pa3-
JIH"'HSI Me)[(Jly nen;:r:epaMH H KpeJJ.HTOpaMH: 

JieH,11,epbi: a) DOCT3BJISIIOT TOJibKO ¢mH3HC08bie pecypcw; 6) HMeeT MeCTO 
npe.n:onpe.n:eneuuoCTb s nocrasxe pecypcos no o6oeMy n cpoKaM; B) pecypc 
npeJJ:OCTaBJISieTCSI speMeuuo ua orosopeuubrii: cpoK; r) npenycMarpusaiOTCSI n 
OTOB3p11B310TCSI YCJIOBHSI B038paTa TOTO lKe pecypca; JJ:) pecypc npe)J:OCTaBJISI
eTCSI ua yCJioBHSIX mraruocrn; 

Kpe)lHTOpbl: a) npeJJ:OCTaBJISIIOT CBOH pecypCbl He 06SI3aTeJibHO B .ll,eHelK
HOii: tllopMe; 6) HMeeT MeCTO COOHTaHHOCTb 8 OOCT38Ke pecypcoe; B) 803MOlK
HO noSIBJieune xpennropa 6e3 npensapnrenbuoii: nocraBKH pecypca KaK pe-
3YJibTaT cne.D:oBaHHSI npenycMorpeumJM npasunaM eeneunSI 6n3neca (uanpu
Mep, 3a.D:OJilKeHHOCTb rrepe)l 6IO)J:lKeTOM). 

OeJyCJiosno, c<}:lopMynuposauubie pa31IH"'HSI B onpeneneuuoii: creneuu yc
JIOBHbl; uanpnMep, npu xpeJJ:HTOBaHHH npe.ll,npHSITHSI aa ycnoBHSIX osepJJ:-



7. 01.(8HK8 If 8H8.nlf3 3KOHOMM'IecKoro nOT8HI.(M8118 325 

pa.PTa HMeeT MecTO CflOHTaHHOCTb B OTHOWeHHH BeJIH'IHHbl Kpe,runa. KpoMe 

roro, o6w'IHO noHSITHe neH)],epos cy:lKaiOT no nocraBIJJ;HKOB Kanura.rra, r.e . 

.PuHaHCOBbiX pecypcos, npeJlOCT3BJISieMbiX Ha .Jl.liHTeJibHbiM cpoK (6onee on· 

Horo ro.LJ;a). 

fipH TaKOiJ: rp<UJ:3U:HH HCTO'IHHKOB HMeHHO KpaTKocpO'lH3SI KpeJlHTOpcKaSI 

33JlOJI:lKeHHOCTb He<ilHHaHCOBOrO X3p3KTepa H COTIOCT3BJISieTCSI C o6opOTHblMH 

3KTHB3MH K3K HCTO'IHHK HX llOKpblTHSI. J1HbiMH CJIOB3MH, 3Ha.JIH3Y llOJlBepra· 

eTCSI naccus aHaJIHTHlJecKoro 6anaHca, onucbiBaeMoro cne.ayiOIJJ;HM 6anauco· 

BbiM ypasHeHHeM: 

LTA + (CA- NFL) = E +LTD+ STD. (7.17) 

r,ll,e STD - Kpancocpo'IHI:de 3aeMHble cpe.ll.CTBa tlmHaHcosoro xapaKTepa; 
NFL - KpaTKOcpo'IHall Kpe.!luTopcKa.ll 3a.nomKeHHOCTb HetlmHaHcosoro xapaK

Tepa. 

TaKHM o6pa30M, s 33BHCHMOCTH or roro, KaKoH aHa.JIHTH<fecKHH 6aJiaHc 

npHHHM3eTCSI BO BHHM3HHe, MeHSieTCSI COBOKYDH3SI BeJIH'IHHa 3B3HCHpOB3H

HblX B npe.nnpHSITHe cpeJlCTB (npaB<UI <facTb COOTBeTCTBYIOW:ero 6a.rraHCOBO· 

fO ypaBHeHH.II), a CJieJlOB3TeJibHO, MeHSIIOTCSI 3HaqeHHSI OT.LJ;eJibHbiX OOK333Te

JJeii, H30pHMep, LJ;OJIH C06CTBeHHOrO K3llHTaJia B CyMMe HCTOqHHKOB. 3ry 

OC06eHHOCTb MeTOJlHKH 3HaJIH33 He06XOJlHMO HMeTh B BHJlY, B '13CTHOCTH, 

npu Me:lKX03.Sii:fCTBeHHbiX COOOCTaBJieHHHX; HHhlMH CJIOB3MH, HY)l(HO OTJlB,B3Tb 

Ce6e OT<feT B TOM, K3KHe HCToqHHKH IIOJlBepraiOTC.II 3Ha.JIH3y: BCe HCTO'IHHKH, 

HCToqHHKH Cpe,!I,CTB .PHHaHCOBOrO xapaKTepa HJIH ,llOJirocp09Hbie HCTO'IHHKH 

cpe)lCTB. flO)l'lepKHeM, 'ITO OC06eHHO 3KKypaTHblM B 3TOM OTHOWeHHH aua

JIHTHKy CJie)lyeT 6hiTb npH DOJib30B3HHH nepeBO.llHOii JIHTeparypoi1, DOCKOJibKY 

HepeJlKO nepeBOJl JleJI3eTC& JIHHTBHCT3MH, He3H3KOMb1MH C OTMeqeHHbiMH 

TOHKOCTSIMH. 

KonuqecrseHHO .PnHaHcosaSI ycroiiquaOCTb MO)l(eT ou:eHusaTbcH .UBOHKo: 

so-nepsbiX, c n03HU:HH crpyKryphl HCTO'lHHKOB cpeJlCTB, so·sropbiX, c n03H

IJ.HH paCXOJlOB, CBS133HHblX C 06cJiy)l(HB3HHeM BHeWHHX HCTO'lliHKOB. COOTBeT

CTBeHHO Bbl,!leJISIIOT JlBe rpynnh! llOK333TeJieii, H33biB3eMbJX YCJIOBHO Ko:JfjJt/Ju
fiUCHmaMU KanumanuJaquu H K03fjJt/Ju1fUeHma.Mu noKpblmUR . .ll:aJlHM Kp3TKoe 

onucaaue 3THX noKaJareneii. 

B rpynne KOlcH»au:ueuroa KanuTaJJu:JaQHu ahi,UeJIHIOT, npeiK)le scero, co

OTHOweHHe C06CTBeHHbiX H 3aeMHbJX cpe,!lCTB H HX )lOJIH B BaJIIOTe 6arraHCa. 

0JUiaKO 3TH DOKa33TeJIH JlaiOT JIHWb 06W:yiO Ol{eHKY .PHH3HCOBOi.f ycroii'IH· 

BOCTH H npHMeHSIIOTCSI B paMK3X 3KCflpeCC-3HaJIH33. )lnH 6onee LJ;eTa.JlhHOii 

xapa:rrrepHCTHKH 3TOiJ: CTOpOHbl )le.IITeJibHOCTH KOMII3HHH B MHposoi.f H OTe· 

qecraeHHOii Y<feTHO-aHaJIHTH<fecKoii npaKTHKe pa3pa6oTaHa CHCTeMa IIOK3-

3ateJiei.f. 8 '13CTHOCTH, 3TO: COOTHOWeHHe K3DHTaJIH3Hp083HHbiX (T.e. Ha

npaBJieHHblX H3 K3flHTaJibHbJe BJIO)l(eHHH H JlOJITOCpO'IHble ¢HH3HCOBbJe 

BJIO:lKeHHSI) H C06CTBeHHbiX o6opOTHbiX CpeJlCTB, TeMObi H3KOOJieHHH co6-

CTBeHHbiX cpe,n:CTB, COOTHOWeHHC KpaTKOCpO'IHbiX H )lOJirocpO'IHbiX 06H:33-
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TeJibCTB. OxapaKTepinyeM HaH60Jiee H3BeCTHb1C H3 :noll COBOICYITHOCTH ITO

Ka3aTemJ. 
KoJ~Ifu,neHT ~~:ouu.euTpau:uu co6crBeaaoro KanHTilJia xapanepmyer AOJIIO 

C06cTBeHHOCTH BJia.!leJihUCB ITpeJJ;npH.siTIUI B o6w;e}i CYMMC CpCJlCTB, aBaHCHpO

BaHHblX B ero Jl:eSITCJihHOCTb: 

k = Co6cmeemuni1 Kanuma.n = _E_ , 
eq Bceco ucmOI.lHUK06 cpeiJcme FR 

(7.18) 

C)le FR- 06UI3}1 CYMM3 HCTO'IHHKOB CpeJICTB (JIO.Ilf0Cp0"1HhiX H KpaTKoCpo'IHhlX), T.e. 

liTOf 6aJiaHca. 

qeM Bhiwe Juaqemle ::rroro K03cll4mu,ueuTa, TeM 6onee ciJHuaucoso yCToii
'IHBO, CTa6liJibHO H He3aBHCHMO OT BHClliHHX KpeJJ;HTOpOB npe.LI,npHS!THe. ,l),o

ITOJIHCHHCM K 3TOMY ITOK33aTCJIIO SIBJHI.eTCSI IWl •• HQHeHT KOHU,eHTJ)3U,HH npu

BJIC'ICHHbiX cpeJJ.CTB (krJc) - ux cyMMa pasua I (mrn 100%). 

k _ flpu6Jlewmtble cpeiJcm6a = LTD+ CL 
Ide - Bcezo ucmo'IHU/W6 cpeiJcm6 FR 

(7.19) 

KoJ~Hu;HeHT c~»nuaucoooH :JaBHCHMOCTH HBmieTCJI o6parHhiM K KoJQ:lclm
u;ueary KOHUeHrpau;uu co6crseHHoro Kanurana. PoeT JToro noKaJarenH B 
.DJtuaMHKe 03HalfaeT yaeJIH"'CHHe nonu JaeMHhiX cpe.r:t,crs a <tmHaucupoaauuH 

npeAnpHJITliSL Ecnu ero JHalfeHue CHH)KaeTCJI JJ.O e.LJ;HHHUhl (rum 100%), no 
03H3<JaeT, 'ITO BJUl)],CJibUbl llOJIHOCTbiO lflHH3HCHpytoT CBOC npeJmpmiTHC. MH

TepnpeT3UHJI flOK333TCJHI npOCTa H H3rJHI,QHa: erO 3H3'-ICHIIC, p3BHOC 1,25, 
03H3'-13eT, 'ITO B K3)1(1l,OM 1,25 py6., BJIO)KCHHOM B 3KTHBbl npe.D,npm!THH, 25 
KOfl. 33CMHbiC. Ha nepBbiH B3fJUUl, KOJcJ;lcj;lHUHCHT BblfJUI)],HT AOCTaTO'lliO He

YKJIIOJKC - UCJIOC OTHOCHTCH K 'l3CTH. TeM HC MCRee 3TOT flOKa3aTeJI!, O'lCHb 

umpOKO HCflOJib3YCTCH Ha llpaKTHKC; 0JJ:H3 H3 npH'IHH CrO flOJIBJICHll.ll -

y,11,o6crso ucnonb30BaHlHI s .ueTepMnanpoBaHHOM $aKTOpHOM aHann3e (eM. 

B pa3.IJ:eJie 8.3.3 MO.D:HciJHI..!;HpOBaHHYIO ciJaKTOpHyiO MO,D:eJih ciJnpMbi ,lliOUOH, 

npe.QCTaBJieHHYIO ciJopMynoit. (8.28)). 
Ko:J~unueHTbl crpyKrypbl ,li,OJirocpo'IHbiX HCTO'IHHKOB tuuaucapoaauaH 

paCC'IHTbiBaiOTOI HCXO.IJ:H H3 6aJiaHCOBOro ypaBHeHHfl (7 .16), HHhlMH CJIOBaMH, B 

Ll,aHHOM CJiyqae B paC'IeT npHHHMaKYT JIHUlb Ll,OJirocpO'IHble HCTO'IHHKH Cpe,llCTB 

(KaTIHTaJIH3HpOBaHHhle HCTO\iHHKH). C10.11,a BXO.IJ:HT .IJ:Ba B3aHMO.IJ:OUOJIHHlOWHX 

UOKa3aTeJI.II: K03 •• H ... HeHT «JlHH3HCOBOii 33BHCHMOCTH K3DHT3JIH3HpOB3HHbiX 

HCTO'IHHKOB(kdu) H Kol4fttHQHeHT tuuaHCOBOii He338HCHMOCTH K3DHT3JIH3Hpo

B3HHhiX HCTO'IHHKOB (ke1c), HC'IHCJI.IIeMhle COOTBeTCTBeHHO TIO $opMyJiaM: 

k _ JI,oMocpo'-lHble naccu6bl = LTD 
dtc - Co6cm6eHHblU Kanuma.n + rJoMocpo'-lHbte naccuebl E +LTD 

(7.20) 



7. 01.4eHK8 M 8H8nlt3 3KOHOMM"'ecKOro nOT8H1.4M8fl8 327 

k _ Co6cmeemtblil Kanuma.n E 
etc- Co6cmeeHHbtU KanumM + Oo;uocpOlfiii;Jie naccuebl E +LTD 

(7.21) 

O'tesu.auo, 'ITO cyMMa 3THX noKa3aTene:H pasua e.a:uuuue. Pocr K03~clln
u:ueura kdtc B .ll:HHaMHKe HBJnieTCSI, B onpe.a:eJieHHOM CMbiCJie, HeraTHBHOti TCH

)lCHU:Heii, 03Ha'laH, 'ITO C D03HJJ;HH .ll:OJifOCpO'IHOii nepcDCKTHBbl npe.a:npH.IITHC 

BCC CHJibHee H CHJibHee 3aBHCHT OT BHCWHHX HHBCCTOpOB. 

llo noso.a:y creneuu npusne'leHHSI 3aeMHhlX cpeJJ.CTB B 3apy6e)l(Hoi1 npaK

THKe CYIUCCTBYIOT pa3JIH'IHbiC, nopoH: npOTHBOTIOJIO)I(HbiC, MHCHHSI. HaH60Jiee 

pacnpocrpaHeHO MHCHHe, 'ITO .ll:OJI.II C06CTBCHHOrO KaDHTaJia B o6meii CYMMC 

JlOJirOCp04HbiX HCTO'IHHKOB QmHaHCHpOBaHH.II (ketc) )l0Jl)I(H3 6b1Tb JJ.OCTaTO'I

HO BCJIHKa. YKa3b!BafOT H HH)l(HHH npe.n:eJI JTOfO DOKa3aTCJISI- 0,6 (HJIH 60%); 
OR 6bm HCOJlHOI\paTHO DO.Il:TBep)I(JlCH H 3MDHpH'lCCKH. ECJIH y'lCCTb, 'ITO B ,n:aH

HOM CJiy'lae pe'lb H.ll:eT 0 6anaHCOBbiX OUeHKaX JJICMCHTOB C06CTBCHHOf0 Ka

llHTaJia, KOTOpble, KaK npaBHJIO, HH)l(C pbiHO'IHbiX, TO B TepMHHaX pbiHO'IHblX 

OU:CHOK .ll:OJUI C06CTBCHHOrO KaDHTaJia B o6w:eH: CYMMC KaDHTaJIH3HpoBaHHbiX 

HCTO'IHHKOB 6yner ew:e BhilllC. 

B npennpHSITHe c BbiCOKoii .n::oJieii co6craeauoro KanHTaJia Kpe.U:HTOpbr 

BKJia.IJ:biB3toT CBOH CpC}lCTBa 6oJiee OXOTHO, llOCKOJibKY TaKOC npe}lllpHHTHC 

xapaKTepH3YeTCSI cyw:ecTBCHHOH: ~HHaHCOBOH He3aBHCHMOCTbiO H, CJIC}lOBa

TenbHO, C 60Jibllleif BCpOSITHOCTblO MO:lKeT noraCHTb CBOH .ll:OJifH 3a C'ICT C06-

CTBeHHbiX cpe.n::CTB. CJie.n:yer OTMeTHTb, 'ITO cflHHaHCOBO He3aBHCHMbiX ( OT 

BHClllHHX HHBCCTOpOB H KpC.U:HTOpoB) KOMDaHHH B OOJIHOM CMbiCJIC 3TOf0 

cnosa npaKTH'IeCKH ue cymecrsyer, KpoMe Toro, TpaKTOBKa creneuu ~uuau

cosoH HC3aBHCHMOCTH C D03HUHH TOii HJIH HHOH CTpyKTypbl HCTO'IHHKOB 

MO)I(eT cymecrseuuo sapbnpoaaTb s pa3JIH'IHhlX crpauax. TaK, no .ll,aHHbiM 

Oprauu3aU:HH 3KOHOMH'IecKoro corpy.n::un'lecrsa H pa3BHTHH (Organization 
for Economic Cooperation and Development, OECD) .n:oJIH npHBJie'leHHbiX 

Cpe.U:CTB B o6meH: cyMMC HCTO'IHHKOB COCTaBnHCT B CpC,!I;HCM B RDOHHH -

85%, a «PPr - 64%, a CiliA - 55% [EpurxeM, raneucKn, T.2, c.544]. Cne

nyer 3aMentTb, 'ITO B JTHX CTpaHaX HHBeCTHUHOHHbie llOTOKH HMCIOT Cosep

WCHHO pa3JIH'IHYIO npupo.a:y; HanpHMep, B CUJA OCHOBHOH DOTOK cllHHaHCO

BblX pecypcOB DOCTynaer OT HaceJieHHSI (HanpHMep, '1Cpe3 B3aHMHbiC ~OH

):(bl), B RnOHHH - OT fiaHKOB. fl03TOMY BbiCOKOe 3Ha'ICHHe KO:J4l~HUHCHTa 

KOHUCHTpaUHH npHBJIC'ICHHOro KaDHTaJia CBIIJleTeJibCTByeT 0 CTeneHH ):(OBe

pHSI K KOpnopaUHH CO CTOpOHbl 6aHKOB, a 3Ha'IHT 0 ee <JmHaHCOBOii ua.n,e:lK

HOCTH; HanpOTHB, HH3KOC 3Ha'ICHHe 3TOrO K03~~HUHeHTa .Jl)IH HDOHCKOii 

KOpnopaUHH CBH.ll:CTCJibCTByeT 0 ee HCCOOC06HOCTH DOJiyqHTb KpCJlHTbl B 

6aHKe, 'ITO HBnSICTC}I onpe.a:eneHHbiM npe.QOCTCpe)KeHHCM HHBecTopaM H Kpe

.ll:HTOpaM. 

YpoaeHb 4mHaHCOBOro Jie&epHJI,jK8 C'IHTaeTCSI O.QHOH: H3 OCHOBHbiX xapaK

repHCTHK cllnHaucosoii ycroii'IHBOCTH npe.nnpHHTHSI. M3aecTHbl pa3JIHlJHhie 

anropnTMhl ero pac'lera; aau6onee rnupoKo npnMeHHeTCSI cne.o:yiOm:nii: 
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kbfl = PoMocpo'lHble 3aeMHble cpe0cm6a = _L_T_D_. 
Co6cm6eHHblii Kanuma.Jl ( 6a.nanco6aR ot{eHKa) E 

(7.22) 

3KOHOMlf'-leCK<UI HHTepnpeTaUml TIOICa33TeJUI OLJeBH)J.Ha: CKOJlbKO py6neft 
JaeMHOrO K3TIHTaJia npHXO,ll;HTCH Ha OJUIH py6JIL C06CTBeHHbiX Cpe.JJ:CTB. qeM 

BLiwe 3HaLJeuue ypoBHK <tmuaucosoro ne.sepuWKa, reM Bblwe pucK, accOLUHI· 

pyeMhlti C .D:3HHOil KOMTI3HUeiJ, H HU:lKe ee pe3epBHblii 33eMHhlii TIOTeHU:HaJI. 

B npuse.JJ:euuoii <flopMyne ucnon&Joaaubl 6anaucoable otteHKH. OnuaKo 
B03MO)KeH u Apyroit nonxon, cyTb KOToporo JaKmoqaercSI B CJie.!J.yromeM. 

EanaucosaJI. oueuKa JaeMuoro Kamna.rra a no.[lasmnow:eM 6oJILWHHCTBe 
CJiy'!aeB .QeitCTBHTeJibHO OTpa:lKaeT ,IJ:OJirocpO'<IHYIO 3a;:J;OJDKeHHOCTb npe,ll;OpiDI• 

THJI, T .e. TY HOMHHaJILHYIO CYMMY, KOTopyiO npe.D;CTOHT BepuyTb. Co6craeH
Hblii: K3IIHT3Jl HMeeT uecKOJJbKO 'Tp3KTOBOK; O,llHa H3 HHX - CTOHMOCTHrul pbi~ 

HO'lHrul OLJ;eHKa 'IHCTbiX 3KTHBOB. ECJIH pb!H04.H3H CTOHMOCTb aKTHBOB open~ 

npHRTHJI Bblllle Y'leTHOH, TO BeJIH'IHHa C06CTBeHHOfO K3DHTaJia, HC'IHCJieHHOfO 

no pbiHO'IHbiM oueuKaM, 6yner 6on~>we, 'ITO npuaener K CHH)I(eumo ypoaun 

<fmuaucoaoro nesepH)l)ICa. HHbiMH CJIOBaMH, B CJiy4.ae cymecrseuuoro pacxo)IC~ 
,lleHml y'leTHbiX H pbiHO'IHbiX OUeHOK 6oJiee ,llOCTOBepuyiO K3PTHHY B OTHOWe

HHH Q:IHH3HCOBOH 3aBHCHMOCTH H pe3epBHOfO 3aeMHOfO OOTeHLI,UaJJa .!l3eT pbi

HO'IHbi:H yposeHb Q:IHuaucoaoro nesepH,l1,)1Ca, HC'IHCJineMhlil no Q:lopMyJie 

k = J/.OliZOCpOtiHble 30eMHble cpeiJcm6a = _L_T_D_. 
mfl Co6cm6eHHblii KanumQ/1 ( pbiHOtiHaR Oijem<a) Em 

(7.23) 

Ko3Q:IQ:luuueuTbi KanuTanmau;uu, xapaKTepu3yiOIUHe CTPYKTYPY nonro

cpo'IHLIX naCCHBOB, JIOfH'IHO ,llODOJIHJIIOTCJI DOKa3aTeJIHMH BTopo:H rpyDDbl, 

H33biBaeMbiMH KO:Jt+H~HeHT8MH DOKpLITHSI H 003BOJUilOIUHMH C.!leJ13Tb OUeH

KY TOW, B COCTOJIHHH JIH KOMD3HHl'i DOlUlep)ICHB3Tb CJIO)ICHBUIYIOCH CTpyKTypy 

HCTO'IHHKOB Cpe.llCTB. KaK H3BecTHO, Jll060il: HCTO'IHHK Cpe.llCTB HMeeT CBOIO 

CTOHMOCTb, a OCHOBHOe pa3JIH'IHe MeiKJJ:y C06CTBeHHbiM H JaeMHbiM K3IIHT3-

JIOM B 3TOM CMbiCJie COCTOUT B TOM, 'ITO BbiDJiaTa )UiBH,l],eH.[lOB KaK UeHbl 3a 

DOJih30B3HHe C06CTBeHHbiM KaOHTaJIOM He JIBJI.IJeTCH o6H3aTeJibHOii, TOT)la KaK 

BbiDJiaTa npoueHTOB, RBJIHIOw;uxcH ueuo:H, ynnaquaaeMoH KOMMepqectwH opra

HHJauueH Ja npuBJietJeuue JaeMuoro KanuTana, o6snaTeJibHa. MHbiMH cnosa

MH, B OTJIH'IHe OT HeBhJOJiaTbl )UiBH)],eH)lOB HeBblnJiaTa npoueHTOB MO)I(eT rrpu

Becru K KaracrpoQ:lutJecKHM Q:luuaucoabiM nocne,LJ;CTBHRM annon .llO 6auKpor

crsa. TaKHM o6pa3oM, npuBJieqeuue JaeMHbiX cpe.llCTB CBJt3auo c 6peMeHeM 

OOCTOJIHHbiX Q:lliH3HCOBbiX paCXO.IlOB, KOTOpbie ,ll;OJI)I(Hhl, DO KpaflueH Mepe, 

DOKpbiB3TbCJI TeKYI.llHM .llOXO,ll,OM. 

K DOCTOJIHHhiM Q:IHH3HCOBbiM paCXO.Il3M DpHHHTO OTHOCHTb paCXO,ll,bl flO 

ynnaTe npoueuToB Ja noJihJOBauue ccynaMu u JaHMaMH, a TaK)I(e pacxo,ll,bi no 

Q:luuaucoson apeu.ne. Ecnu nepaaft qacTb pacxo.noa .nocraTO'IHo oqeaH)],Ha, TO 

BTopag Tpe6yer HeKoroporo KOMMeHTapua. )l;eno a TOM, 'ITO nonyqaJOIUaR ace 
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6onbrnee pacnpocrpaueuue 80 Mnorux 3KOHOMH'IecKu pa3BHTbiX crpauax npaK

THKa <flHHaHCOBOil apeH,!l;bl B CMhlCJie <PHHaHCHp088HHH HBJIS!eTCH a.JlbTepH8TH

BOfi npHo6pereumo OCHOBHbiX cpe.IJ;CT8 Ja C<JeT .IJ;onrocpoquoro 6auKoBcKoro 

Kpe,lUITa. He CJiyqafiuo, auanH3 u:enecoo6pa3HOCTH apeH.LJ:bi ocuosau ua cono

CTasneuuu apeH,!l;HbiX nnaTeJKeit c B03MO)I(HbiMH pacxo.IJ;aMu no BhlnJiaTe npo

JleHTOB nO ,IJ;OJirOCpO<iHbiM Kpe.IJ;UT8M. 

Cne;zyer OTMeTHTb, 'ITO noHHTHe ¢muaHco8oil: apeH,!l;hl coseprneuuo ue npo

pa6oTano 8 OTe<JeCTBeHHbiX HOpM8TH8HbiX ,IJ;OKyMeHT8X H 3H3'liiTeJibHO OTJIU<Ja

eTC.II OT auanOni<JHOrD TIOH!i:TIDI 8 3KOHOMH'IecKH pa3BHThlX crpauax. KpoMe TOTO, 

TaKoit cnoco6 <fluuaucupoBaHuH B HhlHernueit CHTy~u B uaweH CTpaue HeJJbJH 

ua388Tb pacnpocrpaueuHbiM. PaccMoTpeuue ycnosuit u pe3YJibT8T08 JIH3HHra 

He HBJHieTCSI THTIH'IHOii OpOJle,llypoil 3HaJIH33 <PHH3HCOBO-X03SiilcTBeHHOJ:i ,lle.ll• 

teJibHOCTH JUI$1. TIO,IJ;3BJISIIOutero 60JiblllHHCTB3 poccilliCKHX npe,ll;npHS!THii, fi03TO

M)' Mhl ue 6y,11;eM no,11;po6uo oCTauaBJIHBaTbCH ua noM sonpoce u OTOlllJieM 'IH

TaTeJISI K cneU,Ham.uoit nutepa1)'pe (CM., uanpHMep, [KosaJies, 2000 (6)D. 

B OTe<JeCT8eHHOfi OT'IeTHOCTH TIOCJie.D:HHX JleT DOCTOHHHble <PnH3HCOBble 

paCXO.llbl B li8CTH OpOU,eHTOB DO JafiMaM H Kpe.llHT3M <PopMMbHO BbJ.D:eJJeHhl B 

OT.lleJlbHYIO CT3Tbl0 B 0T'Iete 0 npu6:&IJI.IIX H y6biTK3X. 3'fu paCXO.llhl ,ll;OJI)I(Hbl 

COIIOCT3BJIJITbCH C IIpH6biJibiO .llO Bhl<Jeta npou;eHTOB H HaJIOTOB; COOTBeTCTBy

IOWHii TIOK333TeJlb HOCHT H33B8HHe K03c(lc(lanueHT8 o6ecne'leHHOCTH nponeu

TOB K ynJI&Te (TIE): 

TIE= llpu6blJlb Oo 6Wtema npo!JeHmofJ u HMOZOfJ . 
llpo.,eHmbl K yi1.!Ulme (7.24) 

0<Je8H.IlHO, liTO 3Ha<Jeuue TIE .[l,OJI)I(HO 6biTb 6onbwe e.[l,HHHUbi, B npoTHB

HOM CJiyqae KOMMepLiecKa.ll OpraHH3aUHSI He CMO)I(eT B TIOJIHOM 06DeMe pac

C'IHT8TbC$1 C BHeWHHMH HHBecropaMU no TeKyW:HM 06H33TeJibCTB3M. EcJIH B 

3H3MeHaTene K pacxo.IJ;aM no ynnare npou;eutos .n.o6aBHTb pacxo,IJ;bi no .uonro

cpotruoH apeHJJ:e, TO COOTBeTCTByiOW:Hfl nOK333TeJlb 6y.D:eT HOCHTb H33BaHHe 

KOJt$HllHeHTa noKpbiTHH nOCTOHHHbiX c(luHaHcoawx pacxoltOB (FCC). 

FCC= -;o--ll~p_u_6blJI_~•~iJ~o-'-•~bl-"~em~a_n~'J'~O~q~e_n_m~o~•;-cu~llaJI=o~z~o~e __ -;
lipo!JeHmbl K ynruune + PacxoObt no </JuHaHcoBoii apeHOe 

. (7.25) 

lhseCTHbi u .n;pyrne anropnTMhl pacqera no.no6ublx noKaJaTeneH. B qacr

HOCTH, B 3KOHOMH<JecKH pa3BHTbiX crpauax IlpH TIOJiy<JeHHH KOMTI3HH}IMH .QOJI

rOCpO'IHbiX Kpe.IJ;IITOB HJIH BbiTiyCKe 06JIHT3U:HOHHblX JaiiMOB BTIOJIHe 06bi.Ll.eH

HhlM SIBJIS!eTCH BKJIIO<JeHUe B Kpe,llHTHblit ,llOTOBOp HJIH ycJI08H}I 3MHCCllH 

tpe6oaaHIISI o QJopMHpoBaHHH <PoH.ll,a norarneHHll, H3 KOToporo n 6Y.Qer no

creneuuo norarnaTbC.II KpeJlHT (JaeM). Pacxo.Qbi no e)l(ero.llHOMY oT<Jncneuuto 

B <lJoHJJ: noraweHUll B .Q3HHOM CJiy<Jae T3K)I(e Tp3KTYIOTC}I K3K TIOCTO.IIHHbie <Pn

HaHCOBble pacxo.Qbi, T.e. y<JHThlBaJOTCSI npu pacqere 3Ha<JeHH}I FCC. 

j 
' 



330 fStMHaHCOBbfA 8H&nM3: MeT()Abl M npoaw.qypbl 

CamKeHue aeJIHlfHHhl 3HalfeauH KO~$HIJ,HeHTOB TIE u FCC CBHJJ:eren&

cTsyer o noaMWeHuu cTeneau ¢maaacoaoro pucKa. 3TH noKa3aTenu TecHo 
CB51.33Hbi C ypOBHeM ¢uHaHCOBOrO nesepH,!J;:lKa, KaK npaBHJIO, HH3KOe 3H3lfeHHe 

noKa3aTerreH TIE u FCC csH,UeTeJibCTByeT o BbiCOKoii .IJ:OJie :JaeMaoro KanuTa
na. BMeCTe C TeM CO<JeT3HHH 3H3<JeHUif DOK33aTeneii: CTpyKTypbl HCTOlfHHKOB H 

K03<j}$HI.J,HeHTOB 00Kpb1TH51. B3pbHpylOT DO 0Tp3CJHIM. )],OJHI 33eMHOrO Ka

OHTaJia, pHCKOB3SI .!1Jl51. O.ll:HOii O'Tp3cmt, MQ)!(eT He 6b!Tb TaKOBOii JUUl ,n:pyroii 

oTpacnu. 
M&I paccMoTpenu nuw& OTJJ:eJI&H&re K03¢<Jmu;ueHTbi ,D;aaaoro 6nmca; ue

CJIOlKHO pacwupHTb COBOKYITHOCTb llOKa3aTeneii, B lf3CTHOCTH, 33 ClfeT COBMe

CTHOrO pae<:MOTpeHHSI. Jl:OJirOCpO<JHbiX 3KTHBOB H D3CCHBOB (eM. (KoBaJieB, 
1999]). 

Heo6xo.nuMo eme pa3 no.n<tepKHYTb, 'ITO ue cymecrsyer KaKHX-To e,!lH

HbiX HOpMaTitBHblX KpHTepHeB .II)IJI paCCMO'TpeHHbiX OOKa"JaTeJieH. 0HH '3aBH

CJIT OT MHOrHX .paKTOpOB: o-rpaCJieBOH npHHa.II)le:lKHOCTH npe,D;OpHSITHJI, npHH

I..LHOOB Kpe.JJ:HTOBaHHJI, CJIO:lKHBWeHCJI CTpYKTypbl HCT04HHKOB Cpe.JJ:CTB, 060-

paquaaeMOCTH o6opOTHhlX cpe.ll,CTB, penyTaUHH npennpHJITHJI H JJ:p. no3TOMY 

npHeMJieMOCTb 3Ha4eHHil 3THX K03<P.PHli.HeHTOB, OUeHKa HX .t{HHaMHKH H Ha

npaBJieHHH H3MeHeHHJI MOryT 6b1Tb ycraHOBJieHhl TOJibKO B pe3yJibtaTe npO

CTpaHCTBeHHO-BpeMeHHI.J:x conocraaneuuil no rpynnaM po.D;CTBeHHbiX npe.n

npHJITHil. MOIKHO cQ:lopMyJIHpOBaTb JIHWb OllHO npaBHJIO, KOTOpOe «pa6oTa

eT)) AJISl npe.IJ;npHSlTHil. m06biX THIIOB: BJia,IleJibUbl npe.IJ;OplUlTHJI (aKUHOHepbl, 

uasecropbi H llpyrue nuua, c,ueJiaowue B3HOC B ycraBHbiil Karmra.rr) npe.nno

<tHTaiOT pa3yMHbiH pOCT B ,!lHHaMHKe llOJIH 3aeMHbiX cpe.D:CTB; uanpOTHB, 

Kpe,!lHTOphl (noCTaBIUHKH CblpbJI H MaTepHa.JIOB, 6aHKH, npe.D:OCTaBJIJIIOUJ;He 

KpaTKOCp04Hbie CCy,ll;bl, H .IJ;pyrue KOH'TpareHTbi) OT,ll;aiOT npe.IJ;004TeHite Ope.D:

OpHJITHJIM c Bb!COKOH ,noJieH co6crseuuoro Kannrana, c 6onbweH ¢uaauco

aoil 3BTOHOMHOCTbiO. 

7.5. 
PMcK M neaepMA>K KaK xapaKTepMCTMKM 

3KOHOMM~ecK~nOTeH~ananp~pMRTMR 

Co3.r~:aaue H ¢YHKUHOHuposaaue JII06oii: KOMMep<tecKoii opraHH'JaUHH yn

pomeHHO Ope,ll,CTaBJIHeT C060ii npouecc HHBeCTHpOBaHHH $HHaHCOBbiX pecyp

COB Ha .IJ;OJirOCp04HOii: OCHOBe C UeJibiO H3BJie'leHHJI npn6bl.Jil:l. TeKyiUaJI .JJ:eH

TeJibHOCTb COOpJIIKeHa C pHCKOM, B <taCTHOCTH npOH3BO,!lCTBeHHhlM H <}:lHHaH

COBbiM, KOTOpbie CJie.JJ:yeT IIpHHHMaTb BO BHHMaHHe B 3aBHCHMOCTH OT TOro, C 

KaKOH II03HU:HH XapaKTepu3yeTCJI KOMOaHIDI. KaK JierKO BJmeTb H3 6arrauca, 

3Ta xapaKTepHCTHKa MOJKeT 6b1Tb BblllOJIHeHa JIH60 C 003HUliH aKTHBOB, KOTO

pblMH BJia;:J;eeT H pacnopJI)I(aeTCJI npe.IJ;OpHSITHe, JIH60 C 003HUHH HCT04HHKOB 

Cpe,D:CTB. 8 nepBOM CJiyqae B03HHKaeT OOHJITHe npOH3BO,!lCTBeHHOrO pncKa, BO 

BTOpOM ~ $nHaHCOBOrO. 
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B npnuu;nne o6a :nn pncKa HBJIHIOTCj{ xapaKTepncTHK3MH .D;eHTeJihHOCTH 

npeJJ;npHHTHH, HMefOILIHMH CTpaTerH'IeCKYIO 3H3'1HMOCTb. )l,eiJ:CTBHTeJihHO, H 

Bhl6op aKTHBOB (pe'lh H.UeT npe)l()];e scero o MaTepnanhHO-TeXHH<IecKoil 6a3e 

KaK COBOKYDHOCTH J];OJirocpO'IHbiX 3KTHBOB, KOTOpaH C HeH36e)I(HOCThlO onpe

J);eJIHeT H BeJIH'IHHy, cocras H CTPYKTYPY o6opOTHhiX cpeACTB), H Bhi6op nonH

THKH <fmnancnposannn, 6e3ycnosuo, onpeJJ;enniOT <fmnancosoe nono)!(eHue 

npeJJ;npHHTHH B ,D;OJirOCpO'IHOM acneKTe. 

BJIO)!(HB cpeJJ;CTBa B C03!1:3HHe KOHKpemoii MarepHMbHO-TeXHUttecKOii 6a3hl, 

HHBecTOp, C OJ);HOii CTOpOHhl, HaJJ;OJITO «CBIDblsaeT>) CBOH <fmHaHCOBble B03M0)!(

HOCTH, T.e. B03MO:JKHOCTH HHa<Je BJIO)!(HTh CBOii K3llliTM, H, C ,n:pyroii CTOpOHhl, B 

H3BecmoH Mepe npeJJ;onpe.o:eJiner na ro,n:hi snepeJJ; npe.D:eJihl renepnposannH npn-

6bmH (oqesH,O,HO, 'ITO HOpMbl npH6biJIH H ypoBHH pHCKa He TOJibKO CYlllecTBeHHO 

pa3nncj{ no oTpacJUIM, uo u HMeiOT neKOTOpbie cpe.o:mte opueHTHphi s npe.o:enax 

KOH.KpeTHOil orpaCJin). Tol!Ho TaK )l(e, npuuuMaj{ pernenue o uenesoii crpy.KType 

HCTO<JHH.KOB <fmHaHCHpOB3HHH (pe'lb H,LI;eT rJI3BHbiM o6pa30M 0 ,D;OJirocpO'IHbiX 

HCTO'IHH.Kax), pyKOBOJ);HTeJIH .KOMD3HHH, ee C06crBeHHH.KH Ha LVIHTeJibHbiiJ: ne

pHOA CBH3biB3lOT ce6n Onpe,D;eJieHHhiMH <fmuaHCOBbiMH o6H3aTeJibCTB3MH. 

fi03TOMY DOJJ;06Hble peweHHH (Bbi60p BH.Il,a 6H3Heca H COOTBeTCTBYIOW:ei1 

MaTepHaJihHO-TeXHH'IeC.KOif 6a3bl, C OJ];HOiJ: CTOp0Hhl, H Bbl6op llOJIHTHKH $H

H3HCHpOBaJlHH- C .n:pyroii), a T3K:JKe pHC.KH, C HHMH CB»33HHbie, 6e3yCJIOBHO, 

,ll,OJI)KHbl paCCMaTpHB3TbCH B KOHTeKCTe OUeHKH <fmHaHCOBOiJ: YCTOii'IHBOCTH 

npe.n:npH»THH. 0rMeTHM, 'ITO 3JJ;eCb TepMHH «$HH3HCOBa» ycroii'IHBOCTb>> no

HHM3eTCH B 6onee lliHpOKOM CMbiCJie no cpaBHeHHfO C 3H3JI0rH'IHbiM TepMH

HOM, paccMarpHsaeMoM a npe.n:w.n:yrn:eM pa3.n:ene, a HMenuo: 3TO cnoco6uocrb 

B JJ:OJiroCpO'IHOM DJiaHe ycroii'IHBO renepnpOB3Tb Jl:OXOJl:hl, J];OCTaTO"lJHble LVIH 

BbiDOJIHeHHH 06H33TeJibCTB rrepe,D; HHBeCTOp3MH H Y.ll:OBJieTBOpeHHH HHTepe

COB BJiaJJ;eJibLJ;eB llpeJJ;npHHTHH. 

fipHBe,D;eM xapaKTepHCTHKy THnOB pHCKa, KOTOpble He06XOAHMO HJl:eHTH

i)HUHpoBaTb H, no B03MO:JKHOCTH, Y'IHTbiB3Tb B Jl:3HHOM cnyqae. 

llpouJsoiJcmsemtblU (Wtu 6uJHec) pucK- 3TO pHCK, B 6oJibllleii CTeneun 

o6ycJIOBJieHHbiH OTpacJieBbiMH OC06eHHOCTHMH 6H3Heca, T.e. CTpyKTypoiJ: 3K

THBOB, B KOTOpbie (JmpMa peWHJI3 BJIO)!(HTb CBOii K3llHT3JI. ,L:{OCT3TO'IHO oqe

BHJJ;HO, 'ITO npOH3BOJl:CTBO OCHOBHbiX npo.n:yKTOB llHT3HHH, 6e3 KOTOpblX He 

MO)f(eT npO)f(HTb qenoseK H cnpoc ua KOTOphie cpasuuTenbHO neno npe.n:cKa

JyeM, ropa3Jl:O MeHee pHCKOBhlii 6H3HeC DO cpaBHeHHIO C DOUIHBOM YJibTpa

MOJl:HOii o6ysn, XOTH B03MO)I(H0 H He T3KOi1 npH6biJibHblil. fipOH3BO)],CTBeH

Hblii pUCK onpe,D;eJIHeTC» MHOrHMH <i_)aKTOp3MH: perHOHaJibHbie OC06eHHOCTH, 

KOHblOHKTypa pbiHKa, H3QHOH3JibHble Tp3JI.HUHH, HH<j:lpacrpyKTypa H T.ll. 

PlfCK, o6yCJIOBJieHHblii crpyKTypoii HCTO'IHHKOB, H33hiB3eTC» fjJuHOIIC06blM. 

B :noM cny•Iae pe'Ih y)l(e ue H.ll.eT o TOM, Ky.n:a BJIO)!(euw JJ:eHeiKHhie cpe.n:cTsa ~ 

B npOH3BOJJ;CTBO O,D;e)!(Jl:bl HJIH 3BTOM06Hneii, a 0 TOM, H3 K3KHX HCTO'IHHKOB 

IIOJIY<JeHhl cpeJl:CTBa H K3KOBO COOTHOWeHHe 3THX HCTO'IHHKOB. 

KaK H3BecTHO, HCTO'IHHKH Cpe.ll:CTB npe.n:npH»TH» MOryT 6bJTb KJI3CCH<j:lH· 

IJ;HpoB3Hbl pa31IH<fHbiMH Cll0C06aMH; B Jl:3HHOM pa3,D;eJie HaC HHTepecyeT npe)!(-
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.Qe Bcero BOnpoc 0 TOM, KRK COOTHOCHTC.II Me)l()zy co6oH: co6CTBeHHbiii: H 3aeM

Hblfi K3llHT3Jlbl. CitT)'3llHJI, KOr.IJ;a KOMD3HHK (paBHO K3K H mo6oH HtmHBH,.Il,)'

yM) He orpaHHlfHB3eTC$1 C06CTBeHHhiM K3ITHTaJIOM, a DpHBJieKaeT Cpe.O,CTB3 

BHeWHHX HHBecTOpOB, BDOJIHe 06'h.!ICHHMa: Bcer.o;a BblfO.D:HO )I(HTb B ,llOJir, ecJlH 

3TOT JJ;OJir 060CHOB3H H Heo6peMeHHTeJieH. fipHBJ1eKaH 33eMHhle Cpe)lCTBa, 

C06CTBeHHHKH KOMll3HIIH H ee BbiClliHii ynpaBJieHlfecKHi:f nepcOHaJI DOJiyttafOT 

B03MO)KHOCTb KOHTpOJIHpoB3Tb 6onee KpynHble DOTOKH .r:teHe:lKHbiX cpe,ll,CTB H 

peaJIH30BbiB3Tb 60Jiee 3M6HUH03Hble HHBecTHIJ;HOHHbie npoeKTbl HecMOTpJI H3 

TO, "'TO JJ:OIDI C06CTBeHHOf0 K3DHTaJI3 B o6w:eit C)'MMe HCTOlfHHKOB MO)I(eT 6&1Tb 

OTHOCHTe.JlbHO He60JibWOif. KOMD3HJ.f.ll CTaHOBHTCJI Kp)'nHee; BJia,ll,eTb, ynpas

JUITb H pa60T3Tb B T3KOii KOMDRHHH npecTmKHee H BbJTO.AHee. Ee3yCJIOBHO, 

npu 3TOM no,ll,pa3yMesaercH HaJIH'ille BbiCOKoro ypoBIDI oprauu~uu npou3~ 

BO,ll,CTBCHHOit H <j>HHaHCOBOit ,ll,e.IITeJibHOCTH, 06ecne'iHB310W:erO 3<j>qlCKTHBHOCTb 

HCDOJlb30B3HHll DpHSJieqeHHblX Cpe.ll,CTB. 

B npeJI.bUJ.YlllltX pa:menax o6cy)!(,llaJICll sonpoc o .nepese ueneit, <j>opMynu~ 
pyeMhlX B OTHOIIlCHHH ,ll,eitCTBYIOIUeit KOMD3HHH. CqHraeTCll, qro crpareru~ 

qecKaH D;eJib - DOBblliiCHHe 6JiarOCOCTOliHHll BJia,ll;eJibUeB KOMDaHHH - ,llOC• 

THraCTC.Il, ecJIH HMeeT MeCTO YCTOil'iHBOe reuepHpOB3HHe DpH6blJIH B Cpe,ll,HCM. 

B HaH6onee o6w:eM BH,lle <j>opMyna pacqera npu6b1Jlu nMeeT BH,ll: 

Ilpu6blllb = PoxoiJbl- 3ampambl. (7.26) 

06a DOK333TeJI.Il, CTOJIW:He B npasoit qaCTH npHBe,ll,eHHOll <j>opMyJihl, UMe~ 

JOT CJIO)!(HYIO CTpyKrypy; B 'i3CTHOCTH, )J:OXO,ll,bl DpHHHTO KJ13CCH<j>HUHpOB3Tb 

Ha ,!J;OXO,!J;bl OT OCHOBHOft, HHBCCTHUHOHHOit H <j>HH8HCOBOi:f ,llCJITeJibHOCTH, a 

3aTpaTbl - DO BH,ll3M H CT3Tb.llM. 

Hapaw:usauue npu6&mu MO)!(eT 6biTb .n;ocrnrHyro KaK ysenuqeuneM JI.O~ 

XO,!J;OB, T3K H CHH)!(eHHCM 33TpaT. BeJIH'iHHa ,ll,OXO,ll,HOii 'i3CTH onpe.ll,eJIJieTCJI 

BhlpyqKOii OT peaJIH33UHH npO,ll.YKUHH, KOTOpaH H Dpe,ll.CT3BJIHeT Co6oH: OCHOB· 

aoii <j>aKTop Hapaw:usauuJI npu6wnu. Ysem.J•msaH BbipyqKy, reM ae Meaee 

HeJib3JI ,ll,06HTbC.Il paBHOBCJIHKOrO yseJIH'iCHH.Il npH6blJIH; HHblMH CJIOB3MH, 

npupoCT Bbipy'iKH B p33Mepe 30% He 03H81.J3eT 3BTOM3TH'iCCKOrO HapalllltBa~ 

HHJI npn6blJIH B rex )!(e p83Mepax. TO'iHee, raicoe pasuosemncoe uapamusaaue 

MO)!(CT HMeTb MCCTO, HO, BO~nepBbiX, JIHUib TCOpeTH'iCCKH H, 80-BTOpbiX, B TOM 

cnyqae, ecnu see 3aTpaTbi - nepeMeHHbie. Ha npaKTHKe raKoro He 6blsaer, 

DOCKOJibKY 33BHCHMOCTb Me)!(,ll,y Bbipy'IKOii H 33Tp8T3MH HMCeT HCJIHHefiHbliJ 

xapaKTep, Kp0Me TOrO, C H3MeHeHHCM Bblpy'IKH pa:mH'IHhle BH,!J;bl 3arpaT MO~ 

ryr secru ce6JI coseprneaHo no~pa3HOMY. 

B nnaue OUCHKH <j>HH3HCOBOii YCTOfi'iHBOCTH HaC 6y.n;yT HHTepecOB3Tb npe)!(~ 

.n;e hcero 3arpaTbi. llpn'IHHa 3aKJIJOqaercH B cne.n;y10w:eM. 

Peweuue no Bbi6opy Tuna MarepuanbHo~rexHH'iecKoH 6a3bi conposo)!(,ll,a~ 
eTCJI C,ll,HHOBpeMeHHbiMH KpyDHbiMH paCXO,!J;3MH - HHBCCTHUHJIMH B .ll.OllrO

cpO'iHbiC 3KTUBbl. llpe.ll:DOJiaraeTCH, 'iTO 3TH 8KTHBbl 6y.n;yT B ,ll8JibHCfiWeM re

HepupOB3Tb npu6hiJib. Cornacuo npuuuuny 6yxranrepcKoro yqeTa - .noxo-
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J],bl J],OJDKHbl COOTBeTCTBOB3Tb 33TpaTaM, TIOT JJ.OXOJJ. o6yCJIOBHBWHM, - BJIO

iKeHIUI B JJ.OJirOCpo'IHbie 3KTHBbl K3K eJJ.HHOBpeMeHHble paCXOJJ.bl CJienyeT CIIH

Cbi83Tb H3 33Tp3Tbl nepHOJJ.HlJOCKH H COOTHOCHTb CIIHC3HHYIO CYMMY C IIOJiy

lJeHHbiMH JJ.OXO.U3MH. T3KHM o6pa30M, 06IU3JI. CYMMa 33TpaT, OTHOCHMbiX K 

OTlJeTHOMY rrepHOJlY, COCTOHT H3 .UBYX lJ3CTeii: ycJIOBHO-IIOCTOSIHHbiX H nepe

MeHHbiX 33TJ)3T. 

YcJI06HO-nocmORHHblMU H33biB310TCJI. 33Tp3Tbl, KOTOpble He HMeiOT CTpOrO 

BbipaJKeauoii JasucnMoCTu or o6beMa npou3so.a.crsa. HanpuMep, senu•maa 

apeHJJ.HbiX IIJiaTeJKeii He 33BHCHT OT TOrO, HCIIOJib3YeTC.II. apeHJJ.OB3HHOe HMyiUe

CTBO HJIH HeT, 3MOJYfH33UHOHHbie OTlJHCJieHH.II. He CB.II.3aHbl C HHTeHCHBHOCTbiO 

pa60Tbl 06opyJJ.OB3HH.II. (IIOH.IITHO, lJTO TpeXCMCHH3JI. pa60Ta CT3HK3 MOiKeT IlpH

BeCTH K cyw:ecrseHHoMy yBe.IIH'IeuuiO o6DCMOB npNI3BOJJ.CTBa no cpasHeHuiO c 

OllHOCMeHHOif pa60TOit) H T.JJ., flepeMeH1tblMU H33biB3lOTC.II. 33Tp3Tbl, KOTOpbie 

CBJI.3aHbl ¢lYHiill.HOHaJibHOfi: 3aBHCHMOCTbiO C 06'beMOM IlpDH3BOJJ.CTB3 (M.II. npo
CTOTbl npe.unoJiaraerc.11., lJTO :rra CB.II.3b np.II.MO nponopuuoaa.n:Lna). 

MMeHHO yCJiosuo-nocro.II.HHLie 3arpaTbi H npencraBJI.IIIOT HHTepec c 003H

unu OLJ,eHKH $HH3HCOBOit yCTOitlJHBOCTH npe,nnpH.IITHJI., IIOCKOJILKY ynpaBJieH

lJCCKHC peweHHJI., pe3yJibT3TOM KOTOpb!X JI.BJIJI.IOTCJI. 3TH 33Tp3Tbl (HaiipHMep, 

peweHHJI. HHBeCTHpOB3Tb cpeJ],CTBa B TeXHOJIOrH'IOCKYJO JIHHHIO HJIH B3JI.Tb JlO.JI

rocpoqHbiit KpeJlHT B 6aHKe .ll.JIJI. ytJaCTHJI. B HeKOTOpOM HHBeCTHLI,HOHHOM npo

eKTe), 0Tp3JK3IOTCJI. Ha $HH3HC08b!X pe3yJILTaT3X B TelJeHHe MHOrHX JleT, 3TH 
33l'p3Tbl IIOJJ.p33)1eJl.II.IOT Ha ){83 BHJJ.3 C yCJIOBHbiMH Ha3B3HH.II.MH: MaTepUanb

Hble H $HH3HCOBbie. flepBbie CB.II.33Hbl C M3TepH3JibHO-TeXHH'ICCKOit 6a30it 

(apeHJJ.a, 3MOpTH33I..I.IDI), BTOpble - C IIOMepJKaHHeM crpyx:rypbl HCTO'IHHKOB 

<PHH3HCHp083HHSI (IIpoU:eHTbl K YIIJI3TC IIO Kpe,llHT3M H 33HM3M). 

B oraoweHHH yCJiosuo-noCTOJI.HHbiX 3arpaT MOiKHO yrsep)l()].aTh cneJJ.yiO

w,ee: BO-IIepBbiX, OHH JJ.OJIJKHbl B03MCUJ,3TbCJI. B 06.11.33TeJibHOM IIOpSI.UKe (H3IIOM

HHM, lJTO OJJ.HOH H3 33,Ll,3\i, CTOJI.UJ,HX nepe,ll npe.nnpHJI.THeM, JIBJIJI.CTCSI 33,ll3'13 

ueyMeHbWeHHSI CBOero 3KOHOMHlJeCKOrO IIOTeHU:lt3Jia) H, BO-BTOpbiX, llCTOlJ

HHKOM 3TOro B03MeiUeHH.II. JJ.OJIJKHbi BbiCT)'II3Tb TCKyw,ue ,l];OXOJ],bl. TaKHM o6-

p330M, BeiTH'IHHa 3THX 33Tp3T JJ.OJIJKH3 6hiTb COnOCT3BHMOif C HeKOTOpbiMH 

JJ.OXOJ],3MH. Ecnu 33Tp3Tbl He IIOKpbiB310TCJI. JJ.OXOJJ.3MH, IIpeJJ.npmrrmo rpo3HT 

HeMHnyeMoe 6aaKporcrso. HacKOJILKO cymecrseHHLI JJ.OXOJJ.bl, KaK pa3 u on

pe.uemteTCSI npaBHJibHOCTbiO HHBOCTHpDB3HHJI. (Bbi60p M3TepHaJibHO-TCXHH'IOC

KOH 633bl) H 3¢l¢leKTHBHOCTbiO HCIIOJib30B3HHSI HCTO'IHHK3 (npHBJielJeHHblii: 

Kpe,llHT .llOJiiKeH 6LITb OKynaeM). 

lloKa3aTenu MarepnanLHLIX H <PnuaucoBLIX yCJiosao-nocroHHHbiX 3arpar 

6e3yCJIOBHO CBSI33Hbl Me)l()].y co6oH, XOTSI fiLl B TOM CMbiCJie, 'ITO QmH3HCOBbie 

pecypcLI na JJ.onrocpoqaoit ocuose npuBJieKaiOTC.II. npe)l()].e scero .LI.JIJI. peweHHJI. 

3a)l3<t HHBCCTHUHOHHOrO xapaKTepa, T.e. 33.l13<t no <PopMHpOB3HHIO MaTepH

a.JibHO-TeXHH'IOCKOit 633bl. 8MeCTe C TeM 33.n3'1H HHBecTHpoB3HHJI. ll <l_}llH3HCH

poBaHH.II. B onpe.n:eneHHOM CMbiCJie BCe iKe MOryT 6biTb OTJ{eneHbl JJ.pyr OT JJ.py

ra - flOCJie onpe.a.eneHHSI HHBOCTHU:HOHHbiX flOTpe6HOCTefi OT.lleJILHO 06CyiK

JJ:3eTC.II BOflpoc 0 Bb16ope HCTO'IHHKOB 4mnaHCHpoBaHHJI., IIOCKOJibKY HX 06b!<tHO 
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HCCKOJibKO H OHH pa3ID!TCH Me)f()J:y co6oi1 no MHOrllM napaMerpaM, 8 TOM '-IHC

JIC H CTOHMOCTH, T.e. BeJIH1£HHe llOCTOJIHHblX peryJIS!pHbiX 33Yp3T (npOUCHTOB 

K ynnare). 
IlOTIOMY ,llJUI OUCHKH uerrecoo6pa3HOCTH H 3!fl$eKTHBHOCTH (a) HHBecTH

UHOHHbiX H (6) HCTO'IHHKOBbiX peweHHii XOTe.JIOCh 6hi pa3.QeiTHTb KaK COOTBeT

CTByJOI.l.J;He 33Tp3Tbl, TaK H .D:OXO.D:bl (npu6Lmb). Ecnu 6bl :no YJJ:aJIOCb, TO CJie

.nyiOW:HM marOM 6hlJIO 6bl llOCTpoCHHe ,IJ;BYX <flyHKI..IJlOHaJlbHbiX 33BHCHMOCTeif 

Me)ICJ]:y HCKOTOpbiMH 33TJ)3THO-pe3yJihT3THbiMH llOK333TeJUIMH, O,IJ;Ha H3 KOTO

pb!X OTpaJKaJia 6bi BJIHR.HHe MaTepHaJILHhlX, a BTOpaH - f\lHHaHCOBhiX YCJIOB

HO-IIOCTOHHHbiX 33TpaT. 

IlpHBe)J:CHHbiC paCCy)l(,ll,eHH51 06'hHCH.IUOT, UO'IeMy KOJIH<IecTBeHHaK OUCHKa 

pHCKOB, B03HHK310WJIX npH nplUUITHH COOTBCTCTBYIOIUHX ynpaBJICH'ICCKUX 

peweauH .nonrocpoquoro xapatnepa, u Qlataopoo, o6yCJioouowux 3TH puCKH, 

OcymecTBmleTCH Ha OCHOBe aHaJIH3a Bapua6eJJLHOCTH ,IJ;OXO,IJ;a (DpH6bmH). 

KaK H3Be<:THO, OCHOBHhlM TeKyi.J.J:HM pe3yJILTaHfBHbiM DOKa3aTeJieM ,IJ;eH

TeJlbHOCTH IWMnaHHH CJIY)f(lfT 'IHCTaH npu6Lmh, KOTOpaH 3aBHCHT OT MHOrHX 

QlaKTOpOB, H DOTOMY B03MO)l(Hbl pa3JIHllHhie QlaKTOpHLie pa3JlO)I<eHHH ee H3-

MeHeHHH. 0JUiaKO TOJlbKO Ha 3TOT DOKa3aTeJib OpHeHTHpOBaTbCH HeJib3H, DO

CKOJILKy B 3TOM CJiyqae He y,IJ;aeTCH pa3,IJ;eJIHTb BJIHHHHe MaTepHaJihH.hlX H Qlu

HaHCOBbiX YCJIOBHO-DOCTOHHHbiX 3aTpaT. ll03TOMY aJirOpHTM QlopMHpoBaHHH 

npu6bmH, npe.ncTaBJieHHhlif QlopMynoH (7.26), cne.nyer .neraJIH3upooaTb, 'ITO, 

co6crseHHO rooopH, u ,D;e.rraercH B Qrqere o npu6bmHx u y6LITKax. 

JlerKO 3aMeTHTb, 'ITO nyTeM HecJIO)f(HOif nepeKOMIIOHOBKH ,D;aHHblX 3TOrO 

OT'IeTa MO)I<HO o6oco6HTb MaTepuaJibHble H QlHHaHCOBble YCJIOBHO-DOCTOHH

Hble 3arpaTbl (eM. puc. 7.3). 

BbiPY'IKa OT peamt3a~MM (3a MMHycoM HAC H aK..,.M30B) 

nepeMeHHble 38TJ)aTbl Ha npOH380ACTBO H C6b1T npOAY~ML1 (He BI<I110'18R 

t;pMH8HCOBble 38Tp8Tb1) 

MamepuanbHble ycnoeHo-nocmoRHHb/9 3ampambl 
+/- Canb,QO npo'IHX AOXOAOB 11 paCXOAOB 

: npM6blnb AO Bbi'I&T8 npo"'eHTOB M HMOrOB 

<PuHaHcoeble ycnoeHo-nocmoRHHbte 3ampambt (npo1.4eHmb1 K ynname) 
Hanor Ha npl16blflb 11 np01.111e ofu:lsarenbHble nnare)KH H3 npH6blnM 

: "''MCTaR npM6blnb 

PHc. 7.3. CxeMa B3aHMOCBJI3H .ll.OXO.Il.OB u ycnooHo-noCTOSIHHbiX 3aTpar 

0TMeTHM npeiK,Ile acero, 'ITO poccuHcKuH QlopMaT Ortlera o npu6bVIHX u 

y6biTKax HecKOJibKO OTJIH'IaeTCH OT CXeMbl, IlpHBe,IJ;eHHOif Ha puc. 7.3, O,IJ;HaKO 

3TO pa3JIH'IHe He npHHUHDHaJibHO ,Ll,JIH DOHHMaHHH JIOrHKH o6oco6JieHHH MH

HHHH onepau:uouuoro u QluHancosoro nesepu;:uKeH. 

Ha npuoeneHHOH cxeMe npou:ecc nepexo.na oT BhlPY'IKH K 'IHCToH npu6LI

nu yCJioBHO pa3neneH aa .usa 3Tana: 



7. 01(eHKa H 8H8nH3 3KOHOMH'«!CkOrO nOTeHI(H8na 

3Tan 1: S =>Po 3Tan 2: Po==> Pn, 

me S - BhlpY'fK3 OT pe3JlH33UHH; 

Po- npH6blJlb tto Bhl'leTa npoueHTOB H HaJioros
1
; 

P~ - 'IHCTaR npn6b1Jlb. 
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)l;efiCTBHe MaTepHaJibHblX H flmHaHCOBb!X yC.IIOBHO-IIOCTOSIHHb!X paCXOJJ;OB 

a H3BeCTHoii Mepe o6oco6Jieuo, Kai< 3TO u npeJJ;nonaraer nomKa <flaKropuoro 

3HaJIH3a: H3 KOHe'IHbiH pe3yJILT3T nepaoro 3Tana (P0 ) OK33biB3IOT BJIHSIHHe 

MaTepHaJibHble yCJIOBHO-IIOCTmiHHbie 33Tp3TLI; Ha KOHe'IHhlfi pe3yJILTaT BTO

poro nana (Pn) OI<a3LIBaiOT BJIHSIHHe cfJuuaucoaLie yCJIOBuo-noCToSIHHLie JaT

paTLI. 

B TepMHHaX <fmuaHCOB B33HMOCBJI3b Me)K,Ily npH6biJiblO H CTOHMOCTHOH 

ou:euKoH Jarpar aKTHBOB rum <Pmt.noa, noueceHHbiX .ll.JUI nony<~eHHSI .nauuoH 

IIpH6biJIH, OIIHCblB3eTCSI C UOMOI.UbiO IIOKa3aTeJISI «Jle6epUiJJIC»2. J1TaK, JieBe

pH.IJ.iK - 3TO DOK33aTeJih, XapaKrepH3YKlW:HH B 06J.UeM CJiyqae 33BHCHMOCTh 

Me)K)J;y IIOTeHU:HaJibHbiMH YCJIOBHO-IIOCTOSIHHbiMH 33TparaMH H ueKOTopoii 

npu6biJILIO. B Ja.BHCHMOCTH or roro, o KaKnx ycnoauo-nocroauHLIX Jarparax

M3TepuaJJbHbiX HJIH $HH3HCOBbiX - H)leT pe<lb, Bbi,IleJJSIIOT COOTBeTCTBeHHO 

JJ:Ba BH;:J:a neaepH;:J:)Ka - onepaU:HOHHblii (H.JIH IIpOH3BO;:J:CTBeHHblii) H cfJHH~H

COBLJi:i:. 

Cyw:eCTByiOT paJJIH'IHhle HX OIIpeJJ;eJieHH.II; B '13CTHOCTH, O,II,HO H3 HaH60-

Jiee AOCT)'IIHLIX a uurepnperaunu onpeJJ;eneuuH raKoao: onepau:noHHLiil ( <Pn

uaucoabtH) neaepH.LJ:)K- no .D:OJIJI MarepHaiiLHhiX ($uuaucoahlx) yCJioauo-no

CTOJIHHhiX 33TpaT B 06U1HX Jarparax. qeM Bb!We J];OJJSI T3KHX 33TpaT (HallOM

HHM, 'ITO OHH B H3BecTHOM CMbiCJie HOC.IIT 06.1133TeJibHbiH xapaKTep, T.e. ;:J:OJI)l(Hbl 

OOKpbiB3TbCJI BHe 33BHCHMOCTH OT HHTeHCHBHOCTH reuepHpOBaHHSI TeKyiUHX 

)],OXO)lOB), TeM B 60Jibmeif. CTeneHH BapLHpyer COOTBeTCTByiOIUHiJ: IIOK33aTeJIL 

npH6biJIH HJIH, 'ITO p3BHOClUibHO, TeM BbiiDe pHCK (COOTBeTCTBeHHO onepauu

OHHLIH HJIH cfJHH3HCOBbi11), OJIHU:eTBOp.lleMblfi C )J;3HHOiJ: KOMII3HHeii. 

1 
TepMHH «npu6hrnb .llO Bhl'leTa npoueHTOB H uanoroB)) uau6onee ynorpe6ureneu 

B MelK!l.yHapottHOii: npaKTHKe (OC06eHHO B CTpauax, HCIIOBellYKlWHX 3Hrn0·3MepHKaH

CKYIO MOttenb 6yxraJITepcKoro yqe-ra); T3KJKe ,r:{OCTaTO'IHO LUHpDKO H3BeCTeH erO CHHO

HHM- «OIIepaUHOHH3ll IIpH6blJlb)). 8 OTel.!ecTBeHHOii OT'IeTHOCTH, peKOMeH)J;OB3HHOii 

npHKaJOM MnutJmna Pill oT I 3 l!HBapl! 2000 r • .J'f2 4H, onpe,r:t:eneHHhlM auanoroM onepa

l.lliOHuoH IIpH6biJIH CJlyJKHT 1<llpH6blJlb (y6biTOK) OT npO.l13JK)). 
2 

TepMliH Mesepltl{)f<)) npe.ucraBJBt:er co6oii sapaapn3M, r.e. npl!MOe 33HMCTBosa

HHe aMepHK3HCKOTO repMHHa «leverage)), y)f<e .!J:OCT3TO'IHO ll!HpDKO HCIIOJlb3YeMblii: B 

OTe'leCTBeHHOii: ClleUHaJibHOii JlHTeparype; OTMeTliM, 'ITO B 8eJIHK06pHT3HHH .!1:1111 TOii: 

)f(e UeJIH OpHMeHl!eTCll repMHH «gearing)). 8 6yKBaJibHOM IIOHHM3HHH JieBepH.lliK 03Ha

'!aeT .ueii:cnme ue6oJibwoH CHnht: (pw-tara), c noMOWbiD KOTopoll MO)f<HO rrepeMern;aTb 

,li,OBOJlbHO Tl!}l(eJible rrpe.r:t:MeTbl. 8 IIplillOJKeHHH K 3KOHOMHKe OH Tp3KTYeTCll K3K ueKO

TOpbt:ii: *atnop, ne6onbllloe H3MeHeHne KOToporo MO}I(eT npnseCTH K cymecraeHHOMY 

H3MeueHHIO p'l!la pe3ynLT3THBHbiX noKaJareneii:. 
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Hecno)I(HO JaMerHTb, 'ITO 4mHaHCOBbiH nesepHJJ;)I( HBJUieTCH <J,laKTopoM H3-

MeHeHHH 'IHCTOif npH6biJIH, TOr,n:a KaK onepaQHOHHblif JiesepH,lJ)K BJIHHeT Ha 

H3MeHeHHC KaK npH6biJIH .[lO BhllfeTa npOU:CHTOB H HaJIOrOB, TaK H lfHCTOft npu-

6hiJUf. TeM ne Menee npHse.n:eHHOe Ha puc. 7.3 paJMelKesauHe Ha ,ll,Ba nana 
npouecca T}JaHc<J?opMaU:HH Bbipy'IKH B 'IHCTYK> npH6biJ1b TI03BOJU1CT B H3BeCT

HOH Mepe o6oco6HTb BJIHHHHC Ka)I(.!J:OrO H3 3THX cJlaKTopoB. 

3asepwasr KparKoe onucaaue KareropHu «nesepHJI,)K)), yMeCTHO ern:e pa3 
o6paTHTb BHHMaHne •mrarem1. Ha CJienyro~ee o6croHTeJibCTBO. 06a su.na ne
sepH.!UKa - onepaUHOHHhlfi H 4mHaHCOBblii - JI.BJUilOTCSI HC TCKYlUHMH, a ,li;OJI

rocpo"!HblMH xapaKTepHCTHKaMH npe.D.DpHXTHll., ll03TOMY ynpaBJICH"!CCKHC 

peweHH», BJICKYIUHC 3Ha•mMhlC H3MCHCHWI 3HalfCHHif JICBCpHJJ;)I(a, OTHOCJITC.II K 

peweHH.IIM cTparerH'lecKoro xapaKTepa. 

7.6. 
01.18HK8 ypoBHSI M 3H8'1MMOCTM 
onepa~OHHoroneaepMA*8 

KaK noKa3aHo B npe.D.hmymeM pa3.D:ene, cymuocTb, 3H84.HMOCTb ·" :J$4>eKT 

OoepaD;HOHHOTO JiesepH.LJ::lKa MO:lKHO Bhlp83HTb CJie.D:yiOIUHMH Te3HCaMH; 

a) BhlCOK<UI .[1;011.11 YCJIOBHO-OOCTO.IIHHhlX DpOH3BO.D;CTBeHHhlX 3RTpaT B o6-

meif cyMMe 3arpaT OT'leTHoro nepno.D:a xapaKrepu3yerc.ll KaK BhiCOKHii ypo

BeHh onepaD;HOHHOTO JieBepH,ll,)Ka H CBH,QeTeJihCTBYCT 0 BhlCOKOM ypoBHe ODe

pau;HOHHOTO pHCK8 (CHHOHHMbi; opOH3BO,UCTBeHHblif HJIH 6H3Hec-pHCK); 

6) DOBbtWeHne ypOBH.II TeXHH4.eCKOJi: OCH81UCHHOCTH CODpOBO)IC)laeTC.II po

CTOM onepauuonHoro nesepn.LJ:)I(a n, cooTBeTCTBeHHO, onepauuonuoro pHCKa; 

B) CYTb onepau;HOHHOTO pHCKa COCTOHT B TOM, 'ITO YCJIOBHO-OOCTO.IIH

Hble 381p8Thl onpe.D:eJI.IIlOTC.II C.D:eJIRHHbiM paHee BhlfiopoM HMeHHO TIOfl MR

TepHaJlbHO-TeXHH'ieCKOil: 6a3bl KaK HCTO'iHHKa reuepnpoBRHH.II TeKyiUHX .D;O

XO,llOB H, CJJe.D:OBRTCJlbHO, .D:OJI:lKHbl DOKphlB8TbC.II 3THMH .D:OXO.D:8MH; ecJIH 

Bbl60p 6hiJI OWH60tfHhlM, TCKYlUHX .D;OXO,UOB MO)I(eT He XB8THTb )l,Jl.ll OOKpbt

TH.II 3arpar; 

r) )l,Jl.ll KOM08HHH C BbiCOKHM ypOBHeM Onepau;HOHHOfO JiesepH.n:lKa .Qa)!(e 

MRJIOC H3MeHeHHC o6neMa DpOH3BO.D;CTB8 B CHJIY H3BCCTHOJi: aBTOHOMHOCTH H 

aen36e)I(HOCTH ycJioBHo-nocro.IIHH&IX 3arpar MD'KeT npusecrn K cym:ecrseu

HOMY H3MeHeHnto onepau;nOHHoii npu6bUIH. 

0TCIOJJ.a uanparnusaercSI BhiBOJJ.: yposeHb onepau;uouHoro nesepH,IJ;:lKa ue

o6xoJJ.HMo yMeTb OD;CHHB8Tb H ynpaBJHITb HM. 

I13BeCTHbl TpH OCHOBHble Mepbl onepaUHOHHOTO JieBepHJl:)l(8: 

• Jl:OJI.II MaTepHaJJbHbiX ycnoBHO-OOCTmiHHbiX OpOH3BO.[l;CTBCHHhlX 3aTpaT 

B o6meJi: cyMMe 38TpaT, HJIH, "'TO paBHOCHJihHO, COOTHOWCHHe YCJIOBH0-00-

CTO.IIHHhlX H OepeMeHHbiX 3aTpar; 

• OTHOWCHHe TeMOa H3MCHCHH.II OpH6bUIH .[1;0 Bhl"'CTa npou;eHTOB H HaJIO

TOB K TeMny H3MeHeHH.II 06'beMa peariH38UHH B H8typaJibHbiX e.D:HHHu;ax; 

I 
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• OTHOllleHHe '-IHCTOii npH6b1.1111 K MaTepHMbHbiM yC.IlOBHO~TIOCTOHHHLIM 

npOH3BO,IJ;CTBeHHbiM 33Tp3T3M. 

Ka:lKJJ;biii H3 npHBe)J;eHHbiX TIOK333TeJiefi HMeeT CBOH ,IJ;OCTOHHCTBa H He,!lO~ 

CT3TKH C TI03HI.(HH HHTepnperupyeMOCTH, npocrpaHCTBeHHO~BpeMeHHOfi COTIO~ 

craBHMOCTH H aua.JIHTHIIHocrn. B qacruoCTH, c TI03HU:HH auannTH'IHOCTH eeCbMa 

none3eH pacqer BTOporo noKa3aTemL no cyTn, ou npe.JJ:cTasm~:er co6oii Ko3<l>-

4JnuneHT 31I3CTH'IHOCTH, T3K KaK llOK33biB3eT, Ha CKOJibKO npoQeHTOB ll3Me~ 

HUTCH onepauHOHH3fl npH6bmb npH ll3MeHelUIH 06t.eMOB npoH3BO)J;CTB3 ll pe~ 

aJIH3aunn ua a%. 

llo,nqepKHeM, 'ITO B ,ll3HHOM CJiyqae B3lKHbl He C06CTBeHHO 3Ha'leHHH one

p3LI,HOHHOrO JieBepu;::J:iK3, CKOJibKO BbJBO,IJ; 0 33BHCHMOCTH TeMTIOBbiX TIOK333~ 

TeJieii. PaccMOTpHM cyiQHOCTb H 3H3lJHMOCTb onepaQHOHHOrO JieBepHJJ;lK3 Ha 

npocTeHrneM npnMepe. 

DpuMep 
B HIDKecJie)],yiOUleH: Ta6mm:e npHBeJJ.eHhl J],aHHhle 0 JJ.BYX KOMTI3HHJIX, p331IH'IaiO

UlHXCJI yposueM onepau,uouuoro nesepH,IVKa (eM. rp. I H 2). Tpe6ye-rcH npoaHaJIH3H~ 

pOB3Tb BmtsmHe 3TOI'O TIOK333TeJIH Ha peHT36eJibHOCTb npOJ],3lK. 

(ThiC py6) 

llOK333TeJlb 6a30Bbrii: CumKeuue Y:senuqeuue 

sapuaHT IIpOH3BOJ],CTB3 npOH3BO,!I;CTB3 

ua 20% ua 20% 

¢1HpMa A ¢1HpMa B 4lupt.ta A ¢1npMa B ¢1HpMa A ¢1HpMa B 

A I 2 3 4 5 6 

Bhlpy<IKa oT peanH33UHH 1000 1000 800 800 1200 1200 
nepeMeHHble 33Tp3Tbl 600 400 480 320 720 480 
8aJIOB3ll npH6blJib 400 600 320 480 480 720 
YCJiosuo-uocToHHHhle !50 300 !50 300 !50 300 
la1Jl3Tbl (MaTepHaJibHble) 

Onepai.UIOHHaH npu6bUib 250 300 170 180 330 420 
(npn6hlJib OT npO.!l3)1() 

OnepaUHOHHaH peuTa6enb 25 30 21,3 22,5 27,5 35,0 
HOCTb, o/o 
Yposeub onepauuouuoro 0,2 0,43 - - - -
nesepHJJ:)I(a (JJ.OJIH eJJ..) 

CHH)I(eHne (-) HJIH ysenu- - - -3,7 -7,5 +2,5 +15,0 
qeuue ( +) peuTa6eJJ.i!HOCTH 

B npoueHTHhiX nyHKTax 

KoMMemnapuU 1<. ma6Jiutte 
YpoaeHb onepau,uouuoro neaepu,WKa, paccttHTaHHhlii Kal( OTHoweuue yCJiosuo

nOCTOJI.HHhiX 33Tp3T K o6meif cyMMe 33TpaT, B .!183 pa3a BblWe B KOMD3HHH B flO 

cpaBHeHHlO C KOMD3HHeJ.i: A. 3-ro 03H3'13eT, 'ITO B KOMTI3HHH B BbiWe TeXHH'IecKaR 

OCH3W,eHHOCTb H COOTBeTCTBeHHO HHlKe 3aTp3Tbl py'IHOrO TpyJJ.a, 'ITO OpOHBJUI.eTCJI, 
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B '13CTHOCTH, B OTHOCliTeJlhHO MeHhlUHX nepeMeHHDIX 3aTpaTaX. TaK<UI IIOJIHTHK3 Oil· 

pas.nanna, nocKOJILKY onepauuonnas peJITa6eJibHOCTb npo,lla}l{ (ornowenue onepa
J.UIOHHoii IIpH6LUIH K BblpJ'IKe OT peaJIH33l(HH) B KOMn<Uillll B Bblllle. BMeCTe C TeM 

KOMD3HHll B 6oJiee pHCKOBa IIO cpaBHeHliiO C KOMmumeii A, TaK KRK IIOK333T(:Jib 

peHTa6eJtbHOCTH BapbHpJeT B 60JibWeit CTeiieHH (eM. IIOCJie,!J;HIOIO CTpOKy); HHblMH 

CJIOB3MH, MO:lKHO 3H3"1HMO BblHrpaTh (H3IIpHMep, B CJiyqae 3KOHOMH'IeCKOrO IIO)],be· 

M3 H poCTa peaJUI33IUIH Ilpo.ll:JKUHII), HO MO)f(HO H 3H3'1HMO npourpan. (HanpHMep, 

B CJiy'l.ae 3KOHOMH'I.ecKoro emma, conpoBO}I(,!laJOw,erocj! CHH)f(eHlleM o6DeMOB npmt3-

so.n;croa H peanu3al.I,HH). 

7.7. 
01,.\eHKa ypoBHR M 3H8'1MMOCTM 

<j)MHaHCOaoro neaepMAliC8 

<I>HH8HC0Bhlii JieBepH,ll,)l( B03HHK8eT B TOM CJiyqae, ecJIH KOMI13HH.sl IlpHBJie

K8eT 3aeMHhli1 K8IIHTa.ri. UpU'lUHa TaKOrO Wara O'leBH)lHa - KOMD3HHSI HMeeT 

XOponme (no MHeHHIO ee C06CTBeHHHKOB H TOD-MeHe)::pKepOB) B03M0)KHOCTH 

.lUIS! pea.JIH33UHH HeKOTOporo npoeKTa, HO He 06Jia,!UleT B ,LI,OCT3TO'IHOM pa3Me

pe co6cTBeHHbiMH HCTO'IHHKaMu ¢mnaucnposauuSI. npu6biJib KaK. nau6onee 

,LI,OCl)'llHblii: ll3 HCTO'IHHKOB C06CTBeHHbiX Cpe,LI,CTB OrpaHu<teHa, JaeMHblif Ka

DHTaJI- B npnnuune, HeT. KpoMe Toro, npu6bmb- :no ue ,LJ,eHelKHbie cpe.LJ.

crsa B 6yKBaJlbHOM DOHHM3HHH, 3TO HCTO'iHHK, a C06CTBeHHO cpe.LJ.CTBa, OJIH· 

QeTBOpHeMble c ue10, pacnbmeHbi no paJJiu<IHbiM aKTHBaM. no:noMy npu6Mnb 

ue MO)I(eT 6biTb ucnoJib30Baua nenocpe,LJ,crsenno M.sl onepau;uii cpnuaucupo

saunH, B 'i3CTHOCTH ODJI3Tbl npno6peTeHHH 3KTHBOB . .[{pyroe ,LJ,eJIO 33eMHblH 

KannTan; npu ero Mo6unuJa.Quu BOJHHKaiOT «)KHBbie~> JJ:eHbru, npu'ieM e,LJ,HHo

BpeMeHHO HJIH B ):lOCT3TO'iHO C)K3Tble CpOKH H B KpynuoH CYMMe. 

BMecTe c TeM npuBJie"llenne JaeMuoro KannTana MS! ycHJieuu.s~ 3KOHOMH

-qecKoro noTenu;uana npeJJ;npmiTmi ue HBJIHeTCH KaKoii-To nencoH npou:eJJ:y

poit: Tpe6yeTCSI ua)l.lle)Kamee o6ocnosanue, JJ;a u co6cTseuuo npouecc Mo6u

JIH33UHH Cpe):lCTB MOlKeT CODpOBOiK.Il:3TbC.sl OrpaHn<IeHltSIMH npaBOBOfO H 3KO

HOMH'IeCKOfO xapaKTepa. 

):{eno, B 'i3CTHOCTH, B TOM, 'iTO DO,Il3BJIHIOUJ,ru! 'i3CTb HCTO'IHHKOB cpeJJ:CTB 

nnaTHaH, npn'ieM CTOHMOCTb HCTOI.JHHKa- 3TO CyMMa cpeJJ;CTB, KOTOpyiO HYlK

HO ynnaTHTb 3a B03M0)KH0CTb HCDOJib30BaHHSI HeKOTOpOrO 06beMa pecypCOB, 

Bblp3)KeHH3H B npoueHTaX K 3TOMY 06l>eMy, 33BHCHT OT 06UJ,eJ.i ct>uHaHCOBOH 

crpyKT)'pbl, T.e. CTPYKTYPbi ucro'iHHKOB cpen:CTB. nocKonbKY see ncroqunKn 

HMeiOT C06CTBeHuyiO CTOHMOCTb, K3iK.Il:Oii KOMD3HHH CB08CTBeHH3 T3Kasl Xa

paKrepHCTHKa, KaK cpeJJ:Hes3seweuua.ll CTOHMocn. KannTana (Weighted Average 
Cost of Capital, WA CC), cyUJ,ecTseuna» M.ll onpeJJ;eneunH pbiHO'iHOH CTOHMO

CTH ICOMD3HHH H CDOC06HOCTH ee K .Ll.OJirOCpO'IHOMY YCTOH"'HBOMY reHepnpo

BaHHIO npn6blJIH. npu npo'iHX paBHblX YCJIOBllilX, 'leM HH)Ke 3Ha'ieHHe WACC, 
TeM JIY'IWe <!lnHaHCOBOe DOJIO)I(eHHe KOMDaHHH C D03HUHH .Ll.OJifOCpO'iHOif nep

CIIeKTHBbl. 



7. 01.\8HK8 M aHanM3 3KOHOMM'IeCKOro ROTeHL\Mana 339 

fipHsne'-l.euue 3aeMHhiX cpe;:J;CTB MeHl'leT crpyKTYPY HCTO'-I.HHKOB, nosblwa
eT <IJHH8HCOBYIO 38BHCIIMOCTh 1\0MII8HHH, yseJIH'-I.HB8eT aCCOl{HHpyeMblil C HelO 
<IJuuaucosblil: pucK, npnso;:J;HT K pocTy WACC. HMeuuo TIHM o6'hHCHSieTCH 
Cyw;ecTBeHHOCTh TaKOiJ: xapaKTepHCTHKH, KaK <IJuuaHCOBbliJ: JieBepHJl:)l(. 

Cyw;uocn., 3H8"IHMOCTh n 3tlJ<f>eKT <f>uuaucosoro JieaepH,ll,)l(a MO)[(HO Bhlpa-
3HTn CJie.o:yrow;HMH Te3HC8MH: 

a) BbiCOKaH Jl:OJISI JaeMHOrO K8IIHTaJia B o6w;eit: cyMMe HCTO'IHHKOB lf>uuau-. 
cnpoBaHHSI xapaKTepuJyercH KaK BLICOKHH yposem <f>uuaucoaoro JiesepHJJ:)[(a 
H cau.o:erenLCTBYeT o BLICOKOM yposue <IJuuaucosoro pucKa; 

6) $HH8HCOBbliJ: JieBepH;:J;IK CBH,!leTeJILCTByeT 0 HaJIIJl.IHH H CTeiieHH $nuau~ 
COBOil 38BHCHMOCTH KOMIIaHHH OT JieH,ll,epos; 

B) IIpliBJie'leHHe ,llOJiroCpO'IHbiX Kpe,llHTOB H 38ilMOB COIIpoBO)I(ll8eTCH poe
TOM !fluuaucoaoro Jiesepu.IOKa u cOOTBeTcTseuuo .Puuaucoaoro pncKa; 

r) cyrn ¢muaucosoro pucKa JaKmoqaeTcH a TOM, 'ITO peryJIHpHhle nJiaTe
iKH (uanpHMep, IIpOU,eHThl) SIBJISIIOTCH 065138TeJlbHbiMH, II03TOMY B CJJy'lae He
Jl:OCTaTO'IHOCTH HCTO'IHHKa, a B Ka'leCTBe TaKOBOrO BbiCTynaeT npH6biJib )];0 
Bbi'IeTa npoU,eHTOB H HaJIOfOB, MO:lKeT B03HHKHYTL He06XO.D:HMOCTb JIHKBHJJ:a
U:HH '18CTH aKTHBOB; 

.ll) )l.JIH KOMnaunH c BhiCOKHM yposueM $Huaucosoro nesepH,ll,IKa .naiKe Ma
noe H3MeueuHe npu6nmu .uo Bhi'IeTa npou;eHTOB " uaJioros a CHJIY H3BecTHLIX 
orpaHH'IeHHH ua ee ncnoJILJosauue (npeiKJle scero Y.llOBJieTBOp51IOTCSI rpe6o
BaHIDI JieH,ll,epoa, T.e. CTOpOHHlfX IIOCT8BIIJ.HKOB $HH8HCOBLIX pecypcos, H JIHWb 
38TeM - C06CTBeHHHKOB npe.LJ;npH51THSI) MO:lKeT npHBecTH K cyw;eCTBeHHOM}' 
H3MeHeHHlO 'IHCTOiJ: npH6LIJIH. 

TeopeTH'IeCKH ¢muaucoBhiH nesepHJl:)l( MO)!(eT 6LITL paseu uyn10 - 3TO 
03Ha'laeT, 'ITO KOMDaHH51 $HHaHCHpyer CBOJO )J;e51TeJILHOCTb JIHlllb 38 C'leT 
C06CTBeHHbiX cpe.D:CTB, T.e. K8IIHT8Jia, Dpe.D:OCTaBJieHHOrO C06CTBeHHHK8MH, 
u reuepnpyeMoH npu6LIJIH; TaKyiO KOMnauuiO uepe..o:Ko uaJbiBalOT .puuauco
ao ueJaBHCHMoH (unlevered company). B TOM cnyqae, ecnu HMeeT MecTo npu
BJie'leuue JaeMuoro KanuTana ( o6nuraunouuhlil JaeM, )l,OJirocpo'IHhlil Kpe
,lJ;HT), KOMnauuSI paccMaTpuaaeTcH KaK .pnuaucoso JaBHCHMax (levered 
company). 

lhsecmhl JJ;Be ocuosuLie Mepbi .Puuaucosoro neaepuJ))Ka: 
• coOTHorneuHe JaeMuoro n co6crseuuoro Kamnana; 
e OTHOIUeHHe TeMna H3MeHeHHH 'IHCTOif npH6binH K TeMny H3MeHeHIDI Ba

JIOBOif npH6biJIH. 
llepBhiif DOK838TeJ1h BecbMa HarnH.D:eH, Jiert\0 pacc'IHTbiB8eTCSI H HHTep

npernpyerc51, BTOpotf OpHMeH»eTCH LVISI KOJIIJl.lecTBeHHOit: OLJ;eHKH DOCJle)l;CTBHiJ: 
npH pa3BHTHH $HH8HCOBO-X03HHCTBeHHOii CllTY8UilH (06'beM DpOH3BOJJ;CTBa, 
c6&IT npo.nyKUHH, BhiH)')K.Jl;eHHoe HJIH UeJieBOe H3MeHeHHe u;eHOBOii OOJIHTHKH 
It T.n.) s yCJIOBHHX B&I6pauuoH crpyKT)'pbi KanHTana, T.e. aw6pauuoro ypos
HSI !fluuaucosoro JiesepH.!l,iKa (cnTyau:nH auaJiornqua paccMoTpeuuoH swwe 
cnTyauuu c onepauuoHHhiM JiesepH.!l,)KeM). 

Buosn npnse.n:eM npoCTeiimuH npuMep (pa3BHTHe npe.n:Dmymero npuMepa). 
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npaMep 
llpeD;IIOJIOlKHM; tno B YCJIOBHliX npe,llbiD;yWero OpMMepa KOMII3Hitll B B 66nbweil 

CTeiieHH IIOJ1b3YeTCll 3aeMHbiM K8fiHTaJ10M; )TO 03H8'13eT, 'ITO OHa HMeeT 6011ee Bhl

COKHe IIOCTOJIHHble tfJHH8HCOBhle 3aTp3Tbl. Harror Ha npH6hlJib paBeH 2QO/Q.Tpe6yeTCll 
np08Ha.JHf3HpOB3Tb BJliDIHHe :nOro IIOK333TeJHI Ha peHra6eJibHOCTb IlpoD;alK. 

(TblC py6) 

lloKaJaTeJih 6aJOBbn1 CHHlKeuue YaeJIH'·IeHHe 

aapnaHT IIpoH3BO)l,CTBa I1pOH3BO,!l;CTBa 

Ha20% Ha 20";<, 

¢lHpMa A 'l>npMa B ¢lHpMa A ¢lupt.ta B ¢lHpMa A ¢lupMa B 

Co6cTBeHHDiif Kamrran. 2000 1600 - - - -
3aeMHhli1 KaiiHTaJl (i(Y'/o) 200 600 - - - -
Onepau;uouua.11 npu6blJib 250 300 170 180 330 420 
(npu6Lrnb or npollalK) . 
llpou;eHThl K yDJiaTe 20 60 20 60 20 60 
(IIOCTOHHHble ¢lliH8HCOBhle 

Jarpan.r) 
Hanoroo6naraeMa.ll 230 240 !50 120 310 360 
npu6blJlb 
Han or 46 48 30 24 62 72 
YucraJI npu6biJib 184 192 120 96 248 288 
lJHCTaJI 

peHra6enLHOCTb, 0/o 18,4 19,2 15,0 12,0 20,7 28,8 
Ypoaeub ¢lHHaHcoaoro 0,1 0,375 - - - -
neaepHJI)Ka (.n;onu e,!J;.) 
CHH)KeHlle (-) liJlll yuesmtie- - - -3,4 -7,2 +2,3 +9,6 
Hlle ( +) peHTa6eJibHOCTll 

B upou:euTHhiX nyHI<Tax 

KoMMeHmapuii K ma6;mqe 
Ypoueub 4muaucouoro ne:seplfll)Ka, pacctiliTaHHhrH KaK OTHOweuue 3aeMuoro 

Kamrran.a K C06cTBeHHOM)', B KOMnaHliH B IIO'ITll B 'leTblpe pa3a BblWe, tieM B KOM· 
uaHllll A, T.e. lfluHaHCOBhlil pllcK, accou:llupyeMhiH c ue10, ropa3AO BblWe. 3To upo
JIBJIJ!eTCll H B BapHau:lll.f 'lliCTOii: I1pll6blJIH H 'IHCTOii: peHTa6eJihHOCTH. 

,_,, 
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OUEHKA H AHAI1H3 PE3YnbTAll1BHOCTH 
CI»HHAHCOBO-X03SiiiiCTBEHHOiil AES1TEilbHOCTH 

KOMMEP'tECKOiil OPrAHH3AIJ)IIH 

Jlf06oit X03JiitCTBYIOW:Hfl cy6DeKT 06Jia,ll8eT onpe.neneHHbiMH B03MOiKHOCo

niMH )lJIJI .llOCTHiKeHHJI uen:eH, pa,aH KOTOpbiX OH 61:>IJI C03.ll8H. B npe.IU>I.lzyiiJliX 

p83.lleJIRX DOK83aHO, 'ITO B TepMHHRX <i>HHaHCOB 3TH B03MO)I(HOCTH ODHCbiBa

lOTCJI nyreM BBeJJ;eHHJI DOHJITHJI 3KOH0MH'IeCKOfO DOTeHUHaJIR. B H3BecTHOM 

CMbiCJie 3KOHOMH'IecKHii DOTeHUHaJI - 3TO CTRTHKR, IIOTeHQHaJibHble B03MO)K

HOCTH OC)'llleCTBJieHHJI DpOUeccoB npoH3BO)J;CTB8 H C6biTa; BTOpWl He Meaee 

BaJKHRSI XapaKTepHCTHI<a X03JiitCTByJOIUero cy6'beKT8 - 31'0 .O:HHRMHKR H pe-

3YJibT8THBHOCTb 3THX rrpoueccoB, T.e. DO)lTBep)KJI;eHHbie (a) uerrecoo6pa3HOCTb 

C03.llaHHJI .llRHHOfO cy6'beKTR H (6) J<li~KTHBHOCTb HCDOJib30BRHHJI ero 3KOHO

MH'IeCKOfO DOTeHUHaJia. 

PeJyJibTRTHBHOCTb <I>YHKUHOHuposauuJI KOMMep'lecKoii opraHH3aU.HH 'lat.U;e 

Bcero OUeHHBaeTCJI DOKa38TeJl.IIMH DpH6burn H peHTR6eJibHOCTH, KOTOpble B CBOIO 

O'lepe.llb cyW:ecTBeHHO 38BHCJIT OT opraHH33UHH npoH380.1lCTBeHHOro npou;ecca, 

ero pHTMH'IHOCTH, 3$4>eKI'H8H00ru HCIT0Jib3088HHJI OT.IleJlbHbiX BH.IlOB HM)'llle~ 
CTBeHHOfO llOTeHD;HaJia, T.e . ./lHHaMHKH <I>HH8HCOBO~X03JiiiCTBeHHOii )],eJITeJib~ 

HOCTH . .[{HH8MH'IHOCTb II pe3yJibT8THBHOCTb )leneJThHOCTH MOf)'T aHaJilf3HpO~ 

BaTbCJI C pa3JUf<IHOii CTefleHbiO AeTaJIH33I..J:HH B 38BHCHMOCTH, B '18CTHOCTH, OT 

)];OCTynnoil: HH!flopMal.{HOHHOi.f 683hl. B AaHHOM pa3AeJie Mbl paCCMOTpHM COOT~ 

sercrsyrow:ue yun<l>nu:uposaHHhle MeTO.IlHKH aua.rrH3a, CJie.1lyJI .lleKnapuposaH· 

HhiM pauee npHHIUffi8M opHeHTaU,HH H8 ny6JIH'IHYIO OT'IeTHOCTb H a6crpampo~ 

BaHHJI OT OTpaCJieBOif llpHH8,lUleiKHOCTH Cy6DeKT3 X03JiifCTBOB3HIDI. 

8.1. 
0~HK8 M 8HMM3 AE!JIOBOM 8KTMBHOCTM 

KOMMe~KOA~8HM38~M 

TepMHH <<;::J;eJIOB<Ul aKTHBHOCTb}) H3'1aJI HCllOJib3083TbCJI 8 OTe<fecTBeHHOii 

y'leTH0·8HaJIHTHtfeCKOH JHITeparype cpaBHHTeJibHO He,!Ul8HO - B CBJI3ll C BHe

JJ;peHHeM WHpoKO H3BecTHbJX 8 pa3JIHlJHhiX CTp8H8X MHpa MeT0.1lHK 8HaJIH33 

!flHH3HCOBOil OT<feTHOCTH Ha OCHOBe CHCT~Mbl 3HaJIHTH'IecKHX K03<l>!flnu:ueu~ 

roo. Be3ycnosno, TpaKTOBKa nauuoro repMnua MOiKeT 6h1Tb pa3JIH'InoH. B 
lliHpOKOM CMhiCJie iJeJI06aJl aKmU61WCmb 03H8'18eT Becb cneKTJJ ycumtii:, Ha~ 

npaBJTeHHhiX ua npoJJ.BH)Keuue <l>npMhl ua phiHKax npoAyKL{HH, TPYAR, Kanu~ 

TaJJa. B KOHTeKCTe 3HaJIH3a <i>HH3HCOBO-X03JIHCTBeHHOif .1leJITeJibHOCTH 3TOT 
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TepMHH llOHHMaeTCH B 6onee Y3KOM CMhiCJJ¢ - K8K TeKylllaH llp0lf3BO,!J;CTIK~H

H8JI H KOMM¢p':ICCK8H .!J:¢.11TeJlbHOCTh npe.unpHJITlUI; B TIOM cnyqae CJIOBOCOqe

T8HHe ~<.LJ,eJIOB8SI 3KTHBHOCTb>) npeJJ:CTaBJUieT co6oii, B03MOlKHO, He BllOJIHe 

y,na'IHblii nepesoJJ; aurnoJIJbi'IHoro TepMuua «business activity», KaK pa3 H 
xapaKTepH3yiOIQero COOTBeTCTBYIOuzyJO rpynny K034><Jluu;H¢HTOB H3 CHCTCMbl 

noKaJareneH. 
,lJ,eJIOB8JI 8KTHBHOCTb KOMM¢p'lecKOii opraHH3aQHH llpD.SIBJUICTC.II B .[I,UHa

MHlJHOCTH ee pa3BHTHJI, ,IJ;OCTHlKCHHll ¢10 llOCT8BJI¢HHblX u;e.rreU, ~<PeKTHBHOM 

HCllOJib30B3HHH 3KOHOMJI1i¢CKOrO llOTCHI..{HaJia, paCWHpeHHH pblHKOB C6biTa 

CBOeU npo,n:yKUllH. ,[{JHI ee OUCHKH HCTIOJib3YIOTCJI KRK Ka'leCTB¢HHble KpH're

pHH, T8K H 1\0JIHqecTJ~eHHbl¢ IIOK833TeJIH (uaTypaJibHbl¢ H CTOHMOCTHbl¢). 

Ou;euKa .uenosoii aKTHBHOCTH ua Ka'leCTseuuoM yposue MO)I(eT 6biTb no

nyqeua s pe3ynbTaTe cpasueuuH neHTeJibHOCTH .nauuoH KOMMep'lecKoii opra
HHJau:uu H pO.!\CTBeHHbiX flO c4lepe npHJIO)KeHIDI KaDUTa.Jia KOMTiaHHif. TaKU

MU KalfeCTBeHHbiMU (T.e. )KecTKO ue<flopMa.JIHJyeMbiMU u/UJ1U Hec1poro ou:e
HUBaeMbiMH) KpHTepHHMU HBJIHIOTCH: lllUpOTa pbiHKOB C6b1Ta npo.nyKU:HH, 

HaJIUlfUe npo.nyKU:HH, TIOCTaBJIHeMoii ua 3KCTIOP'f, penyTaU:IDI KOMMeplfecKOH 
opraHUJaU:UU, Bblpa)KaiOI.J..J;aHCH, B l.JaCTHOCTH, B HJBeCTHOCTH KJIUeHTOB, 

TIOJ1b3YIOI.J..J;UXCH ee npo,nyKU:Heii H yCJiyraMH, B CTa6UJibHOCTH CBHJ~ii C KJIH
euTaMH H ,np. 

Konul.Jecrseuuru~ ou:euKa u auanuJ ne.rrosoii aKTHBHOCTH Moryr 6biTb cne
JiaHbi no CJienyiOII.UJM TpeM uanpasneuuHM: 

• ou:euKa creneuu BblnonueuuH nnaua (ycTauosneuuoro BbiWeCTO~UI.{eii: 
opraHHJaU:Heii HJIU caMOCTO.IITeJibHO) flO OCHOBHbiM TIOKaJaTeJI.IIM U aHaJIH3 

OTKJIOHeHuii; 
• oueuKa 11 o6ecne"'euue npueMneMbiX TeMilos uapamusauuH o6DeMoB 

lfluuaHCOBO-XOJHiiCTBeHHOii .Qe.IITeJibHOCTH; 
• oueuKa ypoBHH 3¢!fleKTHBHOCTH HCIIOJibJOsaulHI MaTepua.rrbHbiX, TPYAO

BbiX u lfluuaucoBbiX pecypcos KOMMep"'ecKoii oprauuJau:uu. 
flpuseneM onucauHe noruKH u conep)KaHIUI auanuTH"'ecKux npol{e.nyp no 

Ka'JKAOMY H3 ynoMHH)'TbiX uanpaBJieuuii:. 

8.1.1. 
KOHTI)Oilb M 8HMM3 

BblnGnHeHMH nnaHOBbiX 38A8HMM 

TeKyiUrui neHTeJibHOCTb mo6oH KOMMep'lecKoii: oprauuJal{HH MO)KeT 6wTb 
OXapaKTepH30BaHa C pa311Ul.JHbiX CTOpoH. B uaweit CTpaue OCHOBHbiMH OU:e

HOlfHbiMH noKaJaTeJIHMH Tpa;:umuouuo C"'UTaiOTC.II o6'beM pea.rruJau:uu u npu-
6bmb. floMUMO uux s aua.rruJe npuMeHHIOT noKaJaTe.rru, OTpaiKaiOII.UJe cneu;u

<flut<y llpOH3BO,IJ;CTBeHHO:it ,!J;e.IITeJibHOCTU .naHHOrO npe)UlpHHTIDI. flo KIDl\,ll,OMY 
uJ 3Tux noKaJaTeneH MO)KeT ycTauaBJiuBaTbC.II nnauosoe JHalfeuue unu suyr

punpouJso.ncTBeHHbiH HOpMaTHB (opueHTHp), C KOTOpbiM U npOH3BOJJ:UTCH 
cpasueuue no UCTelfeuuu OTlfeTuoro nepuo.na. JloruKa nocrpoeHHH aua.rruTu-
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ttecKHX Ta6JIHQ, B KOTOphiX H3fJUIJl:HO npeJl:CTaBJieHbi IIJI3HOBhle H $aKTU<Jec

KHe llOKa33TeJIH, a T3KiKe OTKJIOHeHHJI Me)l()]:y HHMH, H COOTBeTCTBYIOW:HX $aK

TOpHbiX MO,LJ;eJiefi Jl:OCTaTO<fHO O<JeBu.n:Ha. 0TMeTIIM TOJibKO, <JTO DJiaHOBhie 33-

llaHHJI. Moryr ycrauaBJIHBaTbC" B pa3JlH<JHhiX paJpeJax, onuaKo oco6oe 3Ha<Je
uue HMeeT nnauuposaune u auanuJ BblllOJiueuuH nnauoa no ueuTpaM 

OTBeTCTBeHHOCTH. 

Ilon: qeHmpoM omeemcmeeHHocmu noHitMaeTCH no,LJ;pa3)leJieuue (cTpyKT)'p

Hall en:HHHU:a) X03Hi.fcTBYIOW:ero cy6oeJ<Ta, pyKOBO,ll;HTeJIH KOTOporo Ha,D;eJie

Hbl OOpeJl:eJieHHbiMH pecypcaMH H OOJIHOMO'IllliMH, JlOCTaTO<JHhlMH )lJUI BhiDOJI

HeHU)J ycTaHOBJieHHbiX DJl3HOBbiX Ja,n,auufi. flpu YTOM: 

• BhlllleCTOHIUHMH pyKOBOJl:HTeJIHMH onpen:eJIHIOTCJI O.!l:HH HJIH HecKOJibKO 

6a30BhiX (CHCTeM006pa3yiOUJ;HX) KpuTepues H YCTaH3BJIHB310TCJI IIJiaHOBhle HX 

JHa<JeHHH; 

• cy)l()]:eHUe 06 JctxfleKTHBHOCTH pa60Thl u:eurpa OTBeTCTBeHHOCTH .D;eJiaeT

C)J ua ocuosauuu BhlnonueuuH nnauoshlx Ja,n,auuH no cucreMoo6pa3yiOW:HM 

KpHTepUHM; 

• pyKosonurenu nonpa3JJ.eneuu)J ua.n:enSIIOTC)J pecypcaMH B cornacoaaHHhiX 

06oeMaX, ,!],OCT3TO<fHbiX )]JIH BbiDOJlHeHHJI nnaHOBbiX 3a,!],3HHif; 

• orpaHU<JeHH.II flO pecypcaM HOCHT ,ll;OCTaTO<fHO 06W:Hif xapaKTep, T.e. py
KOBO,ll;HTeJlH u:eurpa OTBeTCTBeHHOCTH o6Jia,n3IOT DOJIHOii CB060.Ll0H n:eHCTBHfi 

B OTHOllleHHH CTpyKTyphl pecypcOB, opraHH33QHH npOH3BO.ll;CTBeHHO-TeXHO

JIOTH<fecKOTO npoU:eCCa, CHCTeM CHa6iKeHU.II H C6biTa H T .D. 

CMbiCJI BhiJl:eJieHHJI U:eHTpOB OTBeTCTBeHHOCTH - B OOOW:peHHH HHHU:H3-

TIIBhl y pyKOBOJI,HTeJieif Cpe)l.Hero 3BeHa, OOBblllleHHH 3~eKTHBHOCTH pa6oTbi 

OO,ll;pa3,LJ;eJieHufi, DOJiy<JeHHH OTHOCUTeJibHOif 3KOHOMHH ll3JJ;ep)l(eK OpOH3BO,lJ;

CTBa u o6pameullH. 

8 JaBUCllMOCTH OT TOTO, K3KOif KpHTepuH - 33T'p3Thl, ,.ll,OXO,ll;bi, npu6bmb, 

HHBeCTHUHH - onpe,!leJIHeTCH KaK CIICTeM006pa3yiOI.lUiif, rrpumrro Bbl)J;eJIJITb 

tteThlpe TUna QeHTpOB OTBeTCTBeHHOCTH. 

3ampamoo6pa3Y10UJUU qeHmp (cost center)- nonpaJn:eneuite, pa6orarow:ee 

no yrsep)I(UeuuoH cMere pacxo.uos. ,[Ln:H no.apaJn:eneHll.ll nono6uoro Tllna TPY.Ll.

uo OU:eHUTh ,lJ;OXO,!lbl, OOJTOMY BHHM3HHe KOHU:eHTpHpyeTCa H3 3arpaTaX. B 
Ka<Jecrse npuMepa MOiKHO npHaecru ymmepcHTeTCKyro Ka$en:py; ee pyKoao

llHTeJIH IIMeiOT nonuoe npaso onpe.neJI.IITh uanpaBJieuuH llcnoJibJOBaHHH Qeu

rpanuJosauuo BbUJ,eJIHeMbiX cpe.JJ.CTB (noKynKa KOMnbiOTepa, npurnaweuue 

ll.JBeCTHoro npo$eccopa AJUI <JTeHml KpaTKOCpoquoro Kypca, uanpasneuue 

COTPY.!l:HHKOB ua uay<JHbie KOH$epeuu:uu H T.n.). Ew:e o.nuu npuMep- 6yx

ramepuH npe.nnpiiHTH.II; TPYAHO oueullTh, KaKaH <JaCTh npu6h1Jlll npe.JJ.npuH

THJI o6ycnoaneua pa6oToH 6yxrarrrepoa, o.nuaxo MO:JKHO ycrauoauTb nnauo

Bhle opueurup1.1 no JaTparaM. 

jfoxoiJoo6pmyJOUJUU qenmp (revenue center) - no.npa3n:eneulle, pyKOBO.llll

renu KOToporo HeCyT orsercraeHHOCTh 3a reuepuposauue )loxon:oa, uanpu

'-tep o•nen c6hna Kpynuoro npennpuHTIIH, peruoHaJihHbiH Qeurp npona,iK. 

B nauHoM CJiy<Jae pyxoao,lJ;HTeJib TaKoro noJJ:paJ,.Il,eneuiDI ue ueceT OTBeTCTaeu-
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HOCTH 3a OCHOBHble 381p3Tbl X03SIHCTBYIOIUero cy6beKTa. HanpuMep, npu npo

J],aJKe npO.IJ:YKUHH 38BOJ],a pyKOBO.Z:UtTeJib KOMMepqecKoil CJiylK6bi He HeceT OT

BeTCTBeHHOCTH 38 ee ce6eCTOHMOCTb; maBHaSI ero 33D:aqa- opraHH~HJI TOp

fOBJIH, pa60T8 C KJIHeHTaMH, BapbHpoB3HHe CKH,ll.KaMH B paMK8X YCTaHOBJieH

HOif u;eHOBOit DOJIHTHKH H T.IJ. :6e3yCJIOBHO, B TIOM CJiylfae 803HHK8lOT 38T'p8Tbl, 

HO He OHH HBJUUOTCSI 06'LeKTOM DpHCTaJlbHOfO KOHTpoJHI CO CTOpDHbl BbiWe

CTOlHO:HX pyKOBOJ],HTeJieif. 

Ilpu6bllleo6pa3y/OU1Ui1 11eHmp (profit center)- nonpaJ.D:eJieHue, s KOTOpoM 
B K8lfecTBe OCHOBHOfO KpHTepml BbiCTynaeT llpH6biJib HJIH peHTa6eJibHOCTb 

npoJ],<l)l(. qaw;e scero B ux ponu BbiCrynaiOT caMOCTOJITeJI&Hbie no,llpaJ.nene

""" KpyDHOif <tmpMbi: J],OtfepHHe H 3aBHCHMlde KOMD8HHH, .D:HBH3HOHaJlbHble 

II0Ap83,lleJieHHJI C 38MKH)'TbiM llpoH3BO,lJ,CTBeHHbiM UHKJIOM, TeXHOJIOrH'IeCKH 

caMOCTOJITeJThHbie rrpon3BO.IJ:CTBa, o6oco6mreMbie B paMKax .~~:nsepcn¢mKaiUtH 
npoH3BO.IJ:CTBeHHoii .IJ:eJITeJILHOCTH, H T .n. B npunu;nne, K npn6blneo6pa3yiO

IIJ;HM MOI)'T OTHOCHTbCJI H BH)'TI)eHHHe TIO,ll,pa3,lJ,eJieHHll KOMTI3HHH B TOM cny· 

lfae, ecJIH e10 HCDOJib3yeTCJI DOJIHTHKa TJ)3HC$epHbiX u;eH, KOr.IJ:a Tipo.IJ:yKUHJI, 

H3XO.IJ:JilU3JICJI Ha pa3JIH'IIfbiX CT!l,llHJIX o6pa60TKH, He nepe.IJ:aeTCJI H3 O.IJ:HOrO 

DO.IJ:P33,ll.eJieHMJI ,ll,pyroMy, a <{flpo.IJ:aeTCID) DO BHyrpeHHHM IJ;eHaM. 

HHeecmuiJUOHHo-pa3euea10tquti IJeHmp (investment center) - rrO,l:l:pa3,lJ,ene

une, pyKOBO.IJ:HTeJIH KOTOpOrO He TOJlbKO OTBeTCTBeHHbl 3a opraHH3aiJ;HlO peH· 

Ta6eJibHOif pa60Tbl, HO H H!l,lleJieHbl ITOJIHOMO'IHJIMH ocyiUeCTBJIJITb HHBeCTH

I..{HH B COOTBeTCTBHH C yCTaHOBJieHHbiMH KpHTepHJIMH; nanpHMep, eCJIH O)f(H· 

.~~:aeMaJI uopMa npu6biJIH ue uume ycrauosneuuoii rpaHHIJ;bi. B Katfecrse 

cncTeMoo6pa3yiOu,.ero KpHTepHJI 3.IJ:ecb qau_.e scero BhlCTynaer rroKa3arenb 

peHT36e.JibHOCTH HHBeCTHIJ;Hii; KpOMe TOro, MOryT HaKJHLJU>IBari.Cll OrpaHH'Ie· 

HHJI CBepxy Ha 06beM .IJ:ODYCTHMbiX KaDHTaJIOBJIO)I(eHHii (HMeeTCJI B BH,!J;y, 'ITO 

pemeHHe ITO HHBOCTHIJ;HH, He IIpeBbllllaiOu_.eii 3!l,ll3HHYIO BeJIH'IHHy, JIBJIJieTCJI 

HCIUIIO'IHTeJibHOH KOMDeTeHU:Heii pyKOBO.IJ:HTeJIJI nora UeHTpa OTBeTCTBeHHO

CTH; npesblweuue rpaHHUhl rpe6yer o6ocuoeaunJI u comacosauiDI c Bbime

CTOJII..lU1MH pyKOBOJJ:HTeJIJIMH). lJ,eUTp OTBeTCTBeHHOCTH )],3HHOCO THOa- HaH-

6onee o6u,.ee no <J!yuKu;uouanbHLIM so3MOJKHOCTliM rro.~~:pa3.IJ:eneuue; 3.IJ:eCb 

60JiblUe H 'IHCJIO cy6KpHTepHeB - 3aTpaTbl, .IJ:OXO,lJ,LI, IIpH6biJib, 06beM pa3pe

UleHHbiX HHBeCTHUHil, IIOK333TeJIH peHTa6eJibHOCTH H ,ll,p. 

B 'IHCJie KJIIOlleBbiX 3JieMeHTOB CHCTeMbl opramt:33UHH ynpaBJieHHJI ua 6a3e 

Bbl)],eJieHllil IIpH6bmeo6pa3yiOU,.HX H HHBecTHIJ;HOHHO-pa3BHB310IUHX u;eHTpOB 

OTBeTCTBeHHOCTH- nonHTHKa 1'paucct>epubiX u;eu. Tpau<;$epuoii ua3b1BaeTCJI 

l(eHa, HCTIOJib3yeMaJI li)IJI onpe.IJ:eJieHHJI CTOHMOCTH npO.IJ:YKUHH (TOBapoB, yc

nyr), rrepe.IJ:aBaeMOil OpH6bmeo6pa3ylOWHM HJIH HHBecTHUHOHHO-pa3BHB310· 

UJ;HM UeHTpOM OTBeTCTBeHHOCTH ll,pyroMy UeHTpy OTBeTCTBeHHOCTH BHYTPH 

KOMD3HHH. Qua, KaK npaBHJIO, MeHbllle pbiHOliHOii UeHbl, HCOOJ1b3YeMOil npH 

npo.IJ:a)l{e IIpO.IJ:)'KUHH BHeWHHM KOHTpareHTaM. 

Tpauc~puoe u;euoo6pa3osanue ocymecTBJIJieTCH npn yqacrnn rpex cro

pou: BbiCillHX TOD-MeHe.IJ:)I(epOB H pyKOBOJl:HTeJieii TIOCTaBJIJIIOIUero H npH· 

o6pera10u,.ero npo,lJ,yKUHIO u;eurpos orsercrseuuocrn. Ton-MeHe.IJ:)I(epbi 
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onpe.D,eJHI.IOT OCHOBHble napaMeTpbl. TpaHC~epHOif UOJIHTHKH, BbiCTynaiOT 

B pOJIH ap6H'rpoB MC)K.IJ.Y pyKOBO.D,HTCJUI.MH u:enTpOB OTBeTCTBCHHOCTH H 

npnnHMaiOT OKOH'laTCJibHoe sonesoe perneuue B oTnoweuuu u:euoo6pa3osa

HIDI. B cnyqae, ecnu KOH~JIHKT Me)Klly IJ,eUTpaMH OTBeTCTBeHHOCTH He perna

CTCSI. DOJII060BHO. 

CyruecrsyroT YpH OCHOBHbi.X THOR YpaHaflepHbiX u:eu: pbi.HO'lHO·OpHeHTH

posaHHLle, 3aTpaTHo-opueurnposaHHLJe n KOMnpoMHCCHLie. B nepsoM cny

'l.ae Ja opuenTHp 6epercS! pbiHO'lHaSI u:eua. llpu noM noKynatOruHii u:enYp 

OTBeTCTBeHHOCTH BHYTJ'H KOMDRHHH He .D.OJI)KeH nnaTHTL 60JILUle, 'ieM BHeW

HeMy npo.ll,asuy, a npo.ll,arow:uii ueurp ue .D.OJI)KeH nonyqaTL 6oJILllle .D,oxo.n;a, 

'l.eM npn npo.n;a)Ke suewueMy noKynaTen:tO. Bo BTOpoM cnyqae opueuru

poM BbiCTynaiOT TIOJIHL!e HJIH nepeMeHHbl.e JaTpRTLI.; TRKOii flO.[(XO.D. .D,OCTa

TO'I.HO 3$<1leKTHBeH B CHCTeMe «CTRH,ll;RP'f-K0Cf}). 8 TpeTLeM cnyqae 3R OCHOBY 

6epercsr nn6o pLIHO'lHasr ueua, nu6o ce6ecTOHMOCTL npo.n;yKu,nu, a OKOH

'I.aTeJibHLIH sapuauT ueuLI orrpe.ll,ensreresr urepaTnsuo B xo.ll,e rreperosopos 

Me)K.ll,y pyKOBO.D.UTeJIJIMH uenYpoB u npu aKTHBHOM y'l.aCTHu BLicrnero p)'Ko

BOACTBa. 

CHCTeMa nnaHOBLIX 31mRHHif sapLHpyeT B JaBHCHMOCTU OT THIIR UO.D,p33-

.11CJieHUSI, a 3Ha.JIHTH'lecKUe UpOU,e.rcypbl BLITIOJIHSIIOTCSI KRK Ha 3Tane YCTaHOB

JieHHSI. UJI3HOBLIX OpUCHTHpOB, TRK H HR 3Tane KOHTpOIDI. B p3MK3X onepaTHB

HOTO H peYpOCDeKTHBHOrO RHa.JIUJOB. 

,[lnSI. HJU:UOCTpRUHH IIO,ll;XO.D:a K UJIRHHpOBaHHlO H 3Ha.JIH3Y, OCHOB3HHOMY 

ua IUI,ee aLmeneunsr u;eurpos OTBeTCTseuuoCTH, npnseneM npuMep, crasrnuii 

y)Ke xpecrOMRTHifHLIM. llpe,rmOJIO)KHM, 'ITO RBTOM06HJiecTpOHTeJlbHLJH 3RBO.D. 

C06npaeTCSI BHe.ll,pHTL HOBYIO MO.ll,eJIL RBTOM06HIDI.. llo OU,eHKRM 3KCTiepTOB, 

'I.T06bl. ycneWHO BLiiiTH C HOBOif MO.ll,eJILIO Ha norpe6HTeJibCKHii pLIHOK H o6ec

ne'I.HTL Tpe6yeMbl.e 3H3'1CHHSI peHTR6eJILHOCTH, He06XO.IlHMO HMeTb ce6ecrOU• 

MOCTb RBTOM06HJISI, He npeBbi.W3IOW:YlO 4000 l(OJIJI . .l{anee, npOH3BO.D,HTCSI. UO

CTCOCHHOe Apo6neuue npouecca npon3BO.D.CTBa aBTOMo6uJisr ua rexuonorn

'l.ecKne DO.D:DpOUeCCLJ, B pe3yJibTa.Te Bbl,ll,CJIJIIOTCSI Y3Jib1, npoU3BOJJ;CT80 KOTOpbi.X 

KRK pa3 H HaxOJJ.HTCSI 8 KOMlleTeHUHH OT.ll,eJibHbi.X u;eHTpOB OTBeTCTBeHHOCTH. 

PyKOBO.[(lJTeJib KOHKpeTHOTO UeHTpa MO)((eT Bb1.6paTb no co6cTBeHHOMY ycMOT

peHHIO TeXHOJIOTUlO npOH3BO.D.CTBa ,naHHOTO y3Jia (ceMellHblif TIOJJ;pSI.,LI,, 33Kyn

Ka y DOJJ.pa3,ll;eJieHHSI KOMTI3HHH DO BH)'TpeHHHM u;euaM, JaKJIIO'ieHue JJ;OfOBO

pa c suewuuM nocrasw,nKOM u T.n.); rnasnoe - Bbl,ll,ep)KaTb orpann'l.enne no 

ce6ecronMOCTu .uannoro y3Jia. 

HHhlMH cnosaMn, Bbi.CWHM pyKoso.ncrsoM ycrauasnnsaeTcsr nJiauosoe 38.

JJ.anne (B L{RHHOM CJiy'lae, B OTHOUleHHH ce6ecTOHMOCTH yJJia), Bbl.ll:eJISIIOTCSI 

pecypCbl U BBOJI)ITCSI orpaHU'leHUSI., B TOM 'lHCJie H B OTHOWeHUH OOJIHTHKH 

B33HMO.D:ellCTBHSI C KOHTpareHTRMH. AHaJIHTH'I.eCKHe npoU,e.D,ypLI, BblfiOJIHSie

Mble pyKOBO.[(HTeJieM UeHYpa OTBeTCTBeHHOCTH, )],OCTaTO'lHO O'leBH)J.HLl: OH (HJI.H 

ero KOHcyJILT3HT-3Ha.JIHTHK) Hl(eHTH~HUHpyeT BapHRHTbl OpOHJBOJl:CTBa, pac

C'lHTblBReT 3KOHOMH'lecKne nOCJie.D.CTBHsr Ka)K)J;oro sapnaHTa n BLI6upaeT uan-

6onee Bbi.TO.ll,HLI.ii. 

I 
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8.1.2. 
Atta1n.1a AHHSMMKM 

4Ho'IH8HCOBO-X03HHCTBeHH0M ,AeHTellbHOCTit 

CoaoKynuocTb noKaJaTeJieH, no KOTopbiM ycraHaanuaatoTCJI nnaHOBbJe 
3H3'1CHHJI, BapbHp)leT B 33BHCHMOCTII OT 01pacneaoH npHHa,J:UieJKHOCTH XOJRit

CTBYIOI.J..(ero C)l6'beKT3, llpHHJITOil CHCTCMhl Opf3HH33IUIH H ynpaBJICHlHI CfO 

<!Juuaucoso-xoJ~diCTBeuuoH tteneJibHOCThJO, cucTeMhi ynpasneuqecKoro KOH

rpoml, JJ:pyrHX <flaKTOpOB - ll03TOMY )IJIH¢1HU,HpOB<UIHOH MeTO.ll.HKH 3Ha.JIH3a 

BbiDOJIHCHHJI nnaHOBbiX 3a,J],3HHit He MO:JKeT C)llUCCTBOB3Tb B npHHUHlle. llMe
eTCJI B suny cne,IJ;ylOlll,ee: co6craeuuo MeTOAHKH conocraaneuu.ll. <flaKTH'IecKHX 
3H3'1eHHii C flJl3HOBhiMH, paC'-IeTa 3H3'1HMOCTH OTIOIOHeHHfi H BbiRBJlCHHSI Oc

HOBHbiX <flai<TOpOB, Bbi3B3BllntX 3TH OTKJIOHCHIUI, HOCJIT CT3ll,ll3JITHhiif H O'le

BH)Uiblil xapaKTep; 'ITO KacaercJI or6opa noKaJaTeneH, no KOTOpbiM CJie.nyer 

ycraHasnusaTb IUiaHOBbie 3a,D;aHHH, TO 3Ta npoue.nypa, crporo rosopH, He yuu-

4muupyeMa. HeCKOJlbKO HHaqe 06CTOHT .neno C aHaJIH30M .D:HHSMHKH OCHOB

HbiX noKa3aTenei1. 

ConoCTaBJJeaue TeMnoBbiX noKaJaTeJJeii. B 3TOM cnyqae B03MO:JKHa onpe

.n:eneuuaH YHHIPHK31J,HH 3H3JIHTH'leCKHX npoue.D:yp, llOCKOJlbKy, BO-nepBbiX, 

HaU60Jiee lH81J.HMbie DOK833TeJIU HHB3pH3HTHbi no OTHOWeHHIO K OrpaCJIH H 

fiOTOMy HX MO:JKHO ll)l.eHTH«PHUHpOB8Tb H, BO-BTOpbiX, HecJIO:JKHO 060CHOB8Tb 

::meMeHTapuble COOTHOWeHHH Me:JK.D:Y TeMnaMH HX H3MeHeHHH, OTCJie)I(HB8ll 

KOTOphle MO)I(HO JI,eJiaTb .!\OCT8T01J.HO HHIPOpMSTHBHbie 8HaJIHTH'lecKHe BbiBO

)l:bl B OTHOWeHHH 06IUHX TeHJJ:eHIJ,Hi1 8 pa3BHTHH X03}1i1:CTBYIOn_.ero cy6neKTa. 

B qacruoCTH, raKHMH o6muMu noKa3aTeJIHMH HBJIHIOTC}I Kanuran, o6beM npo

)]:8)1( u npu6b1Jlb. Hx pocr B .D:HHaMuKe - noJIO)I(HTeJibHaH TeH,n:eHUHH; KpoMe 

TOrO, B U3BecTHOM CMbiCJie HBJIHeTCll OllTHMaJibHbiM CJie.D:YIOIUee COOTHOWeHUe 

TeMnOBbiX fiOK83aTeJieti:: 

100% < Tc < T, < Tp, (8.1) 

rae To - TeMn H3MeHenull cosoKynnoro Kanunma, asancuposannoro B aeHTeJihHOCTb 

npe.!lnpHliTHH; 

T, - TeMn H3MeHeHHll o6t>eMa peamoau:uu; 

Tp - TeMn H3MeHeHHll npu6h1JIH. 

HepaseHCTBa, paccMarpusaeMble CJieBa Hanpaso, uMeiOT oqeBH.D:HYJO 3KO

HOMH1J.eCKyiO HHTepllpeT8U:HlO. TaK, nepsoe HepaBeHCTBO 03H31J.3eT, 1J.TO 3KOHO

MU1J.ecKHti: fiOTeHll,HaJI KOMMep'leCKOti: opraHH3ai..IJIH B03paCTaeT, T.e. M3CWTa6bi 

ero ,D:eJITe.JibHOCTH yseJIH1J.HB3lOTC.si. KaK y)l(e OTMe'laJIOCb Bblllle, Hapalll,HBaHHe 

8KTHBOB KOMD8HHH, HHbiMH CJIOBaMH, yseJIH'leHHe ee pa3MepoB Hepe.!\KO HBJUI

eTCH O.D:HoH H3 ocuoBHhiX ueneBbiX ycraHOBOK, «PopMynupyeMbiX co6CTBeHHIIKa

MH KOMTISHHH H ee ynpaBJieHlJ.ecKUM nepcOHaJIOM B liBHOii HJIH HeliBHOil $opMe. 

BTopoe aepaBeucrao YKa3biBaeT ua TO, 'lTO no cpasHeHulO c ysenuqeHueM 3KO

HOMH1J.ecKoro noreHuuana o6ueM peanH3aUHH so3pacraer 6onee BbiCOKHMH reM-
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03MH, T,e. pecypcbl KOMMepqeCKofi OpraHIDaUHH HCOOJib3)'10TCll 6oJiee 34lcl>eK

THBHO, OOBb!WaerclJ OTJJ:a'la C Ka)l()l;oro py6Jill, BJIOJKeHHOrO B IWM03Hlfl0. H3 

TperberO HepaBeHCTBa BH,llHO, 'ITO npH6blJib B03paCTaeT OTiepe>KaiOID;HMH TeM

OaMH, 'ITO CBHJJ.eTeJibCTByeT, KaK npaBHJIO, 06 HMeBWeMCll B OT'IeTHOM nepHOJJ:e 

OTHOCHTeJlbHOM CHHJKeHHH H3.ll:epJKeK npoH3BO,D;CTB3 H o6paw:eHHll K3K pe3yJib

T3Te ,LJ,eii:CTBHil, H8DpaBJieHHbiX Ha OOTHMH38U:HIO TeXHOJIOrH'IeCKOrO npou;ecca 

H B38HMOOTHOWeHHfi C KOHTpareHT3MH. 

npmre,n;eHHYIO CHCTeM)' HepaoeHCTB MOIKHO YCJIOBHO Ha3BaTb «30JlOTblM npa

BHJIOM 3KOHOMHKH npe,WipiDITIDI>> (no aHaJIOrHH C «30JIOTLIM npaBHJIOM Mexa

HHKH'>) JUIH 3KOHOMH'IecKOii: HOpMaJibiO, OOHHMaeMOfi KaK HaH6onee )l(eJiaeMOe 

COOTHOWeHHe Me)l(ey TeMOOBbiMH OOKa3aTemiMH 6a30Bb!X xapaKTepHCTHK. 

Be3yCJIOBHO, B03MOJKHbl H OTKJIOHeHHH OT 3TOfi lf,JJ;eaJibHOi:f 33BHCHMOCTH, 

npH'IeM He ocerna HX cnenyeT paccMaTpnsaTb KaK ueraTHBHble. B qacTHOCTH, 

BecbMa pacnpOCTpaHeHHbiMH npH'lHH3MH HapyweHH)J CHCTeMLI HepaBeHCTB 

HBJIHIOTCH: OCBOeHHe HOBbiX nepcneKTHBHbiX HanpaBJieHHii npHJIOJKeHHH Ka

DHTaJia, peKOHCTpYKi.lHH H MOJlepHH33QHH neiiCTBYIOIUHX npOIDBO,li;CTB H T .0. 

Taxax nexTeJibHOCTb acerJJ:a conpxJKeua co 3Ha'IJITeJibHLIMH BJIO)KeHIDIMH 4>»
HaHCOBbiX pecypcoB, KOTOpbte DO 60JibWefi 'l8CTH He JJ:810T CHIOMHHYTHOJi Bbl

rOJJ:bl, HO B nepcneKTHire MOryr OKYDHTbCH C Jl}IXBOii:. 

npH aHaJIH3e Heo6XO,D;HMO np1IHHM3Tb BO BHHM3HHe BJIHHHHe HH$JIHUHH, 

KOTOp<Ui MOJKeT cyrueCTBeHHO HCKIDK3Tb AHHaMHKY OCHOBHbiX DOK33aTeJieii:. 

Ycrpaueuue 3Toro ueraTHBHoro BJIHHHHH H noJI)"leHue 6onee o6ocHOBaHHblX 

BbiBOJJ:OB 0 AHH3MHKe OOK333TeJieii: ocyw:ecTBJIHIOTCSI DO H3BecTHbiM MeTO,LJ,H

KaM, OCHOB3HHbiM Ha npHMeHeHHH Hlf,ll;eKCOB QeH. 

B npocrpaucTBeHHOM acneKTe cpaoueuHe a6contoTHbiX noKa3aTeneH o6'be

Ma peaJlH3aUHH H OpH6hlflH B 06W:eM-TO He HMeeT CMbiCJia. qT06bi OOpeJJ:e

JUfTb MeCTO KOMMep'leCKOfi opraHH33UHH CpeAH pOJJ:CTBeHHbiX eii: 00 c<l>epe 

OpHJIO)KeHHH KaOHTaJia, MOJKHO CpaBHHBaTb TeMIIbl pocra OCHOBHblX TIOK833-

TeJleii HX JJ:eSITeJJbHOCTH. qeM BbiWe TeMObl pOCTa, TeM 6onee ,LJ,HH8MH'IHO pa3-

BHB8eTCH KOMMep'leCK3H opraHH38U:HSI, TeM 6onee nepcneKTHBHO BJIO)KeHHe 

ilODOJIHHTeJibHbiX KaruiTaJIOB B ero J{eHTeJibHOCTb HJIH COTJJYAHH'lecTBO C HUM 

DO llpOH3BO,LJ,CTBeHHbJM H $HH8HCOBbiM BOOpocaM. 

OnenKa ycroii"IHBOCTH 3KOHOMH1fecKoro pocra . .QJIH xapaKTepHCTHKH .ae

noooii: aKTHBHOCTH 8KQHOHepHLIX KOMll8HHii B Y'leTHO-aHaJIHTH'lecKOJi npaK

THKe 3KOHOMH'IeCKH pa3BHTbiX CTpaH OOMHMO TeMDOBbiX DOK838TeJieii HCDOJlb-

3yJOT K034$Hl{HeHT yCTOfi'IHBOCTH 3KOHOMH'IeCKOrO poCTa, paCC'IHTblB8eMblit 

no $opMyne 

p -D 
k ~-"--·lOOo/o 

' E 
(8.2) 

r.11e P n -'IHCTall npu6bvn. (npu6billh,.LIOCI)'DH<Lll K pacnpe.n;eneHHJO cpe.!IH aKUHouepos); 

D -llHBH.!leH.ULJ, awnnaquaaeMwe aKunouepaM; 
E - co6CTBeHHLIH KannTaJI. 
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Pacqer peKoMeHJJ:yeTCJI BLinoJIHJITL no .rtaHHbiM, ycpe.D:HCHHLIM 3a PM cMe)I(

HhiX nepHOJJ:OB. B noM CJiyqae nonuca pacqe-ra TaKosa. Co6crseuubi:H Kanu

Tan 3KIJ,HOHepHOil: K0Mil8HHH MO)KeT YBeJIH"'HB3TbCJI JIH60 33 ClfCT ,!J;OilOJIHH

TenbHOrO BLmycKa aKQHit, nu6o 3a ClfeT peuuoecruposaHHJI nonyqeuuoii npu-
6bUIH. TaKllM o6pa30M, K03~4lHU,HCHT kg DOK83biB3CT, K81W:MH TCMll8MH B 

cpe)lueM yseJIH'iHBaeTcH co6cTBeHHblii Kamnan 3a C'leT Q:luuaucooo-xo3.slii
CTBeuuoil: .D:CSITCJibHOCTH (TO'iHee, peHHBecTHp0B8HHJI npH6biJIH), a He 38 ClfeT 

npHBJIC'iCHHJI .D:OllOJIHHTCJibHOrO 8KIJ.HOHepuorO K3DHT3Jia. 

fiyreM OOCTpOCHH.II )J(ec'fKO )l;eTCpMHHHpoB3HHOii <llaKTOpHOii MO,llCJUI HecJIO)f(

HO H,L:t:CHTHci>HUHpoBaTb ¢lalcrophl, Ollpe.!lCJUUOWHC 3H3<JCHHC K03$1>HUHCHT8 yc
TOii'illBOCTH 3KOHOMH'iecKOro pOCTa. 0)J}fa H3 B03MO)I(HbiX MO.l{e.Jieif HMeeT BH.ll:: 

(8.3) 

r)le P,- BeJIH'fHHa 'IHCTOII: npu6MJIH, penusecrnpyeMa.ll o pa3BHTHe npe,!lnpH.IITH.II; 

P~- 'IHCTa.ll npu6b1Jll> npe.n;npu.IITH.II (.n;ocrynua K pacnpe.n;eneHHIO cpe.nu ero ona-

.n;e.ru.ues); 

S- 06beM DpOH3BO,UCTBa {Bb1p}"'K3 OT pea.rnt33UHH); 

A - cyMMa 3KTHBOB npe,!UipH.IITH.II (6anauc-uerro); 

L - npHMe'leHHbte cpe.ll,cTBa; 

E - co6CTBeHHblii KanuTan. 

3KOHOMHlJecKaJI HlfrepnpeTftU:HJI: 

• nepBblil tJ>aKTOp MO,QeJIH xapaKTepH3yeT )l:HBHJJ:¢H.ll:HYIO DOJIHTHKY B KOM

M¢pqecKOii OpraHH3aU:Hlf, Bblpft)l(ftiOW:YIOCJI B Bbi60pe 3KOHOMH"JecKH U:eJieco-

06pa3HOf0 COOTHOilleHml Me)f()l:y BbiDnftlJHBaeMbiMH JJ;HBH,D:eH,D:ftMH H aKKYMY

JIHpyeMOH llftCTLIO npH6blJJH; 

e BTOpOii tJ>aKTOp XapaKT¢pH3YeT peHTa6eJILHOCTb npo,na)l(; 

• rperuii <l;laKTop xapaKTepH3yer pecypcooT,naqy (auanor H3Becruoro B 

OT¢'1ecTB¢HHOii CTftTHCTHKe DOKa3aTeJI.II «$OHJJ:OOTJJ:3'13»); 

e \leTBepTblii $aKTOp, KOTOpbiM .IIBJl.lleTCJI K03<i;l<l;lnUH¢HT <i;lHHftHCOBOii 33-

BHCHMOCTH, xapaKTepu3yeT COOTHOilleHHe Me)f(,lly npuBJielJeHHbiMH H C06CTBeH

HbiMH HCTOllHHKftMH Cpe)l.CTB. HliJ'HII'·' , : i:t; ~W\111111. 

IJpHBeJJ;eHHaJI <i;laKTOpH3SI MOJJ;¢Jlb ODHCLIBaeT KaK DpDH3BOJJ;CTBeHHYt0 (BTO

poii u rperuii ¢laKTopLI), TaK u <l;luuaucoa)'IO (nepablii H qeraepTLiii 4>aKTOpb1) 

JJ:¢SITeJILHOCTH KOMMep'lecKOii OpraHH3ftUHH, H Mbl BHJJ:HM, lffO KOMMeplieCKftJI 

OpraHH33U:H.II MO)I(eT Bbi6paTL O,!lHH H3 .llBYX DO,!lXO.Ll:OB 8 H3p311..{H83HHH CBOe

ro 3KOHOMHlJeCKOro noreuu:uana. IlepBMii no.llXO.a: 3aKJTtO'IaercSI B opueura

UHH Hft CJIO)I(HBlllHeCJI nponOpUHH B CTpyKrype H )l.HHftMHKe npOH3BO,JJ;CTBa, 

DpH 3TOM TeMD pOCTa 06J.eMOB DpoH3BOJJ;CTBa 3a,!],fteTCJI TeKylUHM HJlH ycpe.n;

HeHHbiM B .n:uuaMnKe 3HalJeuueM K03$¢'nuueura kg. Cornacuo BTopoMy Oo.r.

xo.n:y npe.nnonaralOTCJI 6onee 6blcrphle TeMDbi pa3aun:UI. Ilpu :noM, KaK CJie

LtYeT ll3 MO.QeJIH, KOMM¢p'lecKftJI Opf3HH33LUUI MO)I(eT HC00Jlb30B3Tb onpe.zte-
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JieHHble 3KOHOMH'IeCJ01e pbi'IarH: CHH)f(eHHe .l10JlH 8biDn3'1HBaeMblX .IUf8H.l1eH

J(08, C08epweuCT80aauue npoH380.UCT8euuoro npouecca ( CHli)f(euue q.ou.uo

eMKOCTH, D08biWeHHe peuTa6enbHOCTH), H3biCK3HHe 803M0)K}f0CTH DOJiy'leHHJI 

3KOHOMH'IecKH onpa8,l1aHHbiX. Kpe,UHT08, .l10DOJIHHTeJibH<UI 3MHCCHJI 3KUHif. 

PaccMOTpeuuaJI MOD,enh HMeeT qpe38bi'laifuo aa)f(uoe 3Ha'leuue .l1JIJI <lm

uauco8oro Meuen)l(epa, nocKOJlbKY n0380JIJieT OC03HaTb noruKy neii:CT8HJI oc

H08HhlX. <l>aJrropoB pa38HTHSI KOMD3HHH, KOJIH'IecTBeHHO OUeHHTb HX 8JIHSIHHe, 

DOHJITh, K8KHe <ilaKTOpbi H 8 K3KOif nponopUHH B03M0)1(H0 H QeJieC006pa3HO 

M06H.nH3083Tb AJISI DOBbtWeHHJI 31jlljleKTHBHOCTH DpOH3BO,Il,CTB8. 

)l,eno a TOM, 'ITO o.nuu H3 BruKueii:wux aT'pu6yro8 $Huaucosoro auanH3a u 

DJI3HHp08aHIDI 8 YCJI08HJIX pblHO'IHOif 3KOHOMHKH- pac'leT .!lODYCTHMblX H 3KQ

HOMH'IecKH uerrecoo6pa3Hb!X TeMDOB pa3BHTHJI KOMMep'IOCKOif opr3HH33UHH. 

fiO CBH.il:ereJibCTBY HeKOTOpbiX 38D<UI,HbiX CDeUHaJIHCT08, KOMD3HHH, 8bl6Hpa10-

W,He He8epuyJO DOJIHTHKY H DbiTaiOI.J..J;HecSI .l10CTH'lb CJIHIUKOM 60JiblliHX TeMDOB 

pocra B KpaT'laiiiiiHif nepHO.!l, Hepe,l1KO CTaH08JITCJI6aHKpOT3MH. 0,!J,H3KO H CJU!W

KOM Me.l1JieHHble TeMITbl pa38HTHSI HeOpHeMJieMbi, H)')KH3 «30JIOTaSI cepe.!1HH8». 

HaUTH ee $opManH30BaHHhlMH MeronaMn c 6oJibWOit TO'lHOCTbJO npaKTH'lecKH 

ueao3MO)I(HO, MO)I(HO .!13Th nnw& opHeHTHp. TaKHM opHeHTHpoM H CJIY)KHT K0-

3$<1>uu:ueHT k8 , ll0Ka3hl8rul, KaKHMH B CpeJlHeM TeMD3MH MO:lKeT pa38HB8TbCSI KOM

Mep'lecKaSI OpraHH3aUHJI 8 ):{aJihHeitweM, He MeiDIJI y)l(e CJIO)I(HBIDHecSI COOTHO

WeHHSI Me)I(Jcy pa3JIH'IHbiMH HCTO'IHHK3MH ljlHH3HCHpOBaHHSI, <PoH,llOOT)],3lleif, 

peHTa6eJibHOCTbJO DpOH3BO.!lCTB3, ):{HBH,!J,eH,D;HOti DOJIHTHKOH H T .n. 

8 JaaucnMOCTH OT 8&r6paHHoH q.uuaucoaoH nOJIHTHKH pan& pa3HbiX ucro<~

HHK08 $uuaucupoaaHllil nesrrem.uocrn KOMMep<~ecKoii: opraHll3aQHH MO)I(eT 6biTb 

Heo,l1HHaKOBOH. MnpoaoU OllbiT DOKa3blBaeT, 'ITO 6oJibWHHCTBO KpyflHbJX npo

MbiWJJeHHbiX KOMDaHHti Kpatiue HeoXOTHO npu6eraer K BhiDYCKY .l10DOJIHHTeJTh

HblX 3KIUIH Kal< DOCTOSIHHOH cocraauoU '18CTH CBoeit tj:IHHaHCOBOit DOJIHTHKH. Ouu 
npe.!lllO'IHTalOT paCC'IHTbiBaTb Ha C06CTBeHHble B03M0)1(HOCTH, T .e. Ha pa3BHTHe 

npoH3BO.l1CTBa rnaBHhlM o6pa:roM 3a cqer peHHBecTupoaaHIDI npu6&mu. llpwmu 

TOMY HecKOJibKO. B qacruocru, .l10DOJIHHTeJihHM 3MHCCHJI axi..tHH - no .l10poro

CTOJII.J..J;HH DpOU,eCC, Hepe.l1KO CODp080)J(,I],aJ011J,HitCSI cna,u,OM pbiHO'IHOti QeHbl aK

UHif <IJupMhl-3MHTeHTa. llccrrenoaauHe, npoae.neuuoe aMepHKaHCKHMH cneuua.rru

craMH, DOKa3aJIO, 'ITO .l1JIJI 80% q.upM, KOTOpbie 6biDH BKJIJO'IeHbJ B BbJ60pKy, .l1D

DOJIHHTeJibH3SI 3MHCCIDI aKIJ;Hi.f conpoao)J(,I],anacb na.u.euneM phlHO'IHoH ueubi nux 

3KI.I,Hif, npH'IeM COBOKYDHble DOTepu 6blJIH .!lOCTaTOliHO Bernum - .!10 30% 0611.1,eif 

ueHbl aKIJ,Hti, o6'bSIBJieHHbiX K .l10DOJIHUTe.IIbHOMY BhlnycKy. 

8.1.3. 
01¥>HKII 3CI>cl>ei<TMBHOCTM MCI10J1b30B8HM<I pecypcOB 

KOMMeP't8CKoti opraHM33~M 

TpeTbe uanpa8neuHe oueuKn nenoaoH aKTHBHOCTH - aurum3 u cpaaue

HHe 3<1xtleKTH8HOCTH HCDOJib30B3HHJI pecypCOB KOMMepqecKOif opraHH331.1,HH. 

J13BeCTHO MHO)I(ecTBO KpHTepHea H fl0Ka33Teneif, npHMeHSieMhlX 8 XO):{e T3KO-
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rO 3HaJIH3a. 06bi'IHO JIOrHKa o60C06JieHUH IIOJJ:OfiHhlX IIOKa3aTeneii TRKOB3. 

Bee pecypcbl npe,ll;npmnu» u;eJiecoo6pa3HO noJJ:pa3AeJIHTb Ha 'leTbipe rpynnLI: 
Marepml.IILH&Ie, TPYAOB&Ie, ¢nmaHCOBhle u cpe.ncTBa B pacqerax (HaJBaHH$1 yc
JIOBHbie). 

3414JeKTHBHOCTb UCII0Jlb3083HHJI pecypcoB OU:eHUBaeTCll C IIOMOW:biO ua

T)'PaJlbHbiX H CTOHMOCTHbiX IIOKa3aTeJieif H CT3THCTHtiecKHX K034xtlHU:HeHTOB. 

HanpHMep, ,IJ)Ill OCHOBHbiX Cpe,!1;CTB Onpe,ll;eJUHOTCJI 4JoHJtOOTJJ:a'la, K034_xllHUH

CHT CMeHHOCTH, lf3CTOTa HeBbiHY)I()l.eHHbiX IIpOCTOCB, 33Tp3Tbl Ha peMOHT H 

T .II. fiOJibWHHCTBO H3 YIIOMSIH)'ThlX TIOKaJaTeJiei1 MO)KeT fibiTb paccqHTaHO JIHWb 

B paMKaX BHyrpunpOH3BO,ll;CTBeHHOro auanuJa. Ecnu HH<flopMaUHOHHRSI 6aJa 
3Hamt3a Orp3HlflJeHa nyfiJUI'IHOiJ: OTliCTHOCTbiO, TO 'IHCJIO aHaJIHTH'IecKHX Xa

paKTepHCTHK pe3KO cy:lKaeTCH. Toquo TaKHe )Ke paccy)KAeHHSI cnpaae)l.JIHBbl H 

a oTuoweuuH TPYAOBhiX u qmuaucoablx pecypcoa. PaccMoTpuM no.ztpo6uee 

noruKy aHa.JIHJa. 

MnepnanLHble pecypcbl 

B o6w;eM BH.zte MaTepHaJibHbie pecypcbi npeAnpunuH npe.ztcraaJIHIOT co-
6oii ero HMYW:ecTBO, COCTOSIUJ;ee 113 ABYX lfaCTeil - MarepHa.JihHO-Te~HlfecKaSI 

6a3a (OCHOBHbie cpe.ztCTBa) H MaTepHa.JihHble o6opOTHbie aKTHBbl (npOH3BO.lt

CTBeHHble JaDaCbl, HeJaBepweHHOe npOH3BO,ll;CTBO, TOBapbi, 6biCTpOH3HaWH

BaiOUJ;He npe):lMeTbl H .ztp.). )l,oCTaTOlfHO OlfeBH,ll;HO, lfTO 3TH )];Be rpynnbl aKTH

BOB cyUJ;ecTBeHHO pa3JIHlfaiOTCJI KaK C D03HUHII CBOeil pOJIH B npOH3BO.ltCTBeH

HOM npon;ecce (OCHOBHble Cpe,ll;CTBa, He MeHJIJI CBOeif tflH3HlfeCKOif tflopMbl, 

yqaCTBYJOT B HeM B Telfeuue AJIHTeJibHOrO BpeMeHH, TOr.D;a KaK MaTepHa.JibHble 

o60pOTHbie aKTHBbl DOJIHOCTbiO norpe6JUIIOTCH B npouecce npOH3BOACTBa H 

llOTOMY Tpe6yiOT llOCTOJIHHOrO llOllOJIHeHml), TaK H B WiaHe tfluuaucoaoii HX 

xapaKTepHCTHKH (HanpHMep, B OTHOWeHHH CKOpOCTH B03MeW:eHH.ll BJIO)KeHull). 

0C1t06nble cpeOcmea, KaK npaaHJio, cocTaamnoT ocuoay .nonrocpoqubiX 

aKTHBOB npe.nnpiDITHJI. llpuqeM B CHJIY orpaHHlfeHHOCTH HHtflOpMaU:HOHHOii 

6a3bi Jl.JISI auewuero aHMHTHKa uaaepHHKa AOCTynubl JIHillb .ztaHHbie, TIOJBO

JUIIOW:He OUeHHTb CllOC06HOCTh npe.ztnpHSITHH B03MecTHTb BJIO)KeHH.ll B OCHOB

Hble Cpe.nCTBa. ll03TOMY OCHOBHblM OUeHOlfHbiM OOKaJaTeJieM JIBJISieTCH JIOKa-

3aTeJib f/wniJoomiJa~tu, paCClfHTbiaaeMLrii no tflopM)'Jie 

s 
FAT=-, 

FA 

r,ne S-Bh1p)"'Ka OT npO,naJKII npo)lyKJ.Uill; 

FA - cpe,llHJUJ. CTOHMOCTh OCHOBHblX cpe,ltCTB. 

(8.4) 

3TOT K03¢4lHUHeHT HMeeT OlfeBH.D:HYIO JKOHOMHlfecKyiO HHTepnpeTaUHIO, 

llOKa3blBaJI, CKOJibKO py6neii BbipylfKH OT npo,n:a)KH TOBapoB, DpDJl:YKUHH, pa-

60T H yCJiyr llpHXO,ll;HTCJI Ha O,ll;HH py6Jib BJIO;Keuuii B OCHOBHble cpe,I:lCTBa. llpH 

I 

I 
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npOlJHX p3BHbiX YCJIOBHJIX pOCT DOK333TeJIJI B )l.HH3MHKe paCCM31pHB3eTCJI K3K 

6naronpHBTHaJI TeH.LJ:eHU:HJI. 

C ll03HU:HH aJifOpUTM3 paClJeTa, $OHAOOT.LJ:Rlf3 ~ JTO OTHOCHTeJlbHblii no~ 

IUl33TeJih; ero eJJ.HHHU:R li3MepeHHJI - py6Jib/py6nb. 0,liH3KO B 3HamiTIJlJeCKHX 

3aDHCK3X 06bllJHO ll0Jlb3YIOTCJI CTOHMOCTHbiM H3MepuTeJieM; HanpHMep, $oH

,liOOT.LJ:3'13 OCHOBHbiX cpe.LJ:CTB pasHa 15 py6. 3TO 03H3'13eT, 'ITO Ha O.LJ:HH py6nb, 

OMepTBJieHHbiii B OCHOBHblX cpe.QCTBRX B OTlfeTHOM nepHO.!le, npHXOAHJJOCb 

15 py6. Bblpy'IKH OT npO,ll3)((. 

Yuu¢lm.~:uposauuoro no.Qxo.na K pacqery <PoH.D:OOT.LJ:RlfH HeT. Pa3JIHIJHJI B03-

HHKaiOT, B '13CTHOCTH, B 3aBHCHMOCTH OT Bbi6paHHoi{ CTOHMOCTHOii xapaKTe

puCniKH OCHOBHblX Cpe.D:CTB, npHBe)J:eHHOif B 3H3MeHaTeJie .D:po6H. B KR'IeCTBe 

ee MOf)'T BhiCT)'llRTb nepBOH3'1aJibH3JI HJIH OCT3TO'IH<UI CTOHMOCTH, npHlfeM B 

OTe'lecTBeHHOif npaKTHKe Tpa,Ll,HU:HOHHO HCflOJib3YeTCJI nepBOH31JaJibH3JI CTO

HMOCTb, B 3Rfla,Ll,HOii - OCTRT01JH3JI. Cpe,ilHJIJI CTOHMOCTb p3CC'IHTblB3eTCJI flO 

lflopMyne Cpe.QHeii XpOHOJIOfHlJeCKOii 33 TOT nepHO.JJ:, K KOTOpOMY OTHOCHTCJI 

BbipylfKa OT npo.JJ:a)((. 

HH0f)J:3 B JIHTepaType MO)((HO BH)J:eTb, 'ITO rrpH paclJeTe <floH,!J:OOT.ll:3lJH B 

t)OpMyne HCDOJib3YIOTCJI MOMeHTHble .JJ:3HHble 0 CTOHMOCTH OCHOBHbiX cpe.JJ:CTB. 

TaKoe <<Hapyweuue)) noruKu paclfeTOB MO)((}{o o6nBCHHTh .llBYMB npuquuaMu. 

Bo-nepshlx, s cra6HJibHO .JJ:eHcrsyroLU,eM npe.JJ:IIpHBTHn .JJ:RHHhre o6 ocHoBHbiX 

cpe,11,CTBaX lfaiiJ:e Bcero BeCbMa CT3TlfliHbl H TIOTOMY nepeXO.LJ: K cpe.LJ:HHM Be.J:IH

'IHHRM He BJIHJieT 3H3lJHMO HR ITOK33aTeJib t)OHJl:OOT,IJ,RlJH. Bo-BTOpbiX, C 003H

UUU TRKTWiecKUX H CTp3TefUlJecKHX OU:eHOK 83)1(Hbl TeH.[(eHU:HH, a He «Koneeq

H<UI)) TOlJHOCTb. 

BhlnOJIHJIJI npocrpaHcTseuuo-speMeuubre conocrasneuuB, Heo6XOJUIMO 

OT.D;3B3Tb ce6e OT'IeT B TOM, KRKHe UCXO)Ulble .JJ:RHHble 6blJIU UCDOJib30BaHbl 

.II.JIJI pacqeTa. qame BCefO HCDOJlb3YIOTCJI 6anaHCOBble OU:eHKH, a, KRK H3BecT

HO, OTlJeTHOCTb nepHO.JJ:UlJecKH MeHJieTCJI. 8 1J3CTHOCTH, B MHHYBWHe fO.JJ:bl 

BblpY'JK3 001<33hiBaJiaCb COBMecTHO C H)l;C U 3l<U:H33MH, a OCHOBHble cpe.LJ:CTBa 

B 6anauce npuBO.!lHJIHCb DO nepBOHalJaJibHOii HJIU BOCCT3HOBHTeJihHOii CTO

UMOCTU. B npe)K}fUe fO.JJ:bl DOKa33TeJlb $OH,IJ,OOT.!l31JH 06hllfHO paCClJHTblBaJIU 

HCD0Jib3YJI nepBOH31JaJ1bHYto CTOHMOCTb OCHOBHblX Cpe.JJ:CTB, renepb Bee lJRLU,e 

,!l.I1JI 3TOii U:eJIH 6epeTCJI OCT3T01JH3JI CTOUMOCTb. 

KpOMe TOfO, CJie.n;yeT 06paTUTb BHHM3HUe Ha OlJeBH.D:Hyto OC06eHHOCTb 

DOK333TeJIJI t)OH.JJ:OOT.U31JH - ero 3H31JeHHe 33BHCHT OT np0,11,0JJiK:HTeJibHOCTH 

OTlfeTHOfO nepHOAa; HHblMH CJIOB3MH, Jl]IJI O.[(HHX H Tex iK:e OCHOBHhlX CpeACTB 

MOiK:HO paCC<IHT3Tb HecKOJlbKO 3H31JeHHii t)OH.ll00T.[(31JH. qeM DpD.JJ:OJiiK:HTeJib

Hee nepuo.n;, reM BhiUie ¢loH,!J,OOT.LJ:alfa. EaJOBhlM nepuo.noM a <Pn»aHCOBOM aHa

JIHJe .IIBJIJieTCJI ro.n. 

no .naHHblM fO.Il:OBOil OTlfeTHOCTH MOiK:HO paCClJUTRTb ¢loH,nOOT.JJ:RlfY 3K

THBHOii 1J3CTH OCHOBHblX cpe.UCTB. 11CDOJib3YeTCJI Ta )l(e C3MfUI t)opMyJia, JIHlllb 

B 3HaMeHaTene YK33hiB3eTCJI CTOHMOCTb aKTHBHOii lf3CTH. 

Mamepua!ibHble o6opomHbU! aKmU«bl. B 3asucuMocru or o-rpacnesoii npu

ua)lJleiK:HOCTH npe.unpHJITHJI OCHOBHOii y.n;enbm.tii BeC B :nux aKTHBax MO)I(eT 

I 
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npHHa)liielKaTL JanacaM ChlpbSI H MaTepuanoa, HeJasepweuuoMy npOli3BOLl,CTBY 
unu rosapaM JUIH nepenpo.D;a)I(H. C uen&IO yun4>nKaUHH paOieTHLIX anropur
MOB BCe 3TH 3KTHBbl 06'bi!.L{HHeHbl B O.!UfY rpynny C YCJIOBHbiM H33BaHHeM «I1pO

H3BO.D:CTBeHHbie Janacbi}l. Heo6xo.n:nMOCTb ua.r:mlfHJI Janacoa, T.e. BJIO:lKeHHSI: 

.n:eueJKHblX cpe.n:crs a C&Iphe, MaTepHaJibi, He33aepweuuoe npouJaoncrao u ro
TOBytO npo;zyKUlUO, 06yCJIOBJieHa JIOfHKOti npoJOBO,!l;CTBeHHOfO npOUecca. )J.a)l(e 

He 3KOHOMHC'fY OOHJITHO, 'ITO 3303Cbl npe.D;CTaBJI.IIlOT co6oii: OMepTBJJeHHe (XOTJI 

H BbiH)')K.D:eHHOe) ,neHe)I(HbiX Cpe.ll:CTB; O)lHSKO, 6e3 Tai<Oro OMepTBJieHHJI TeXHO

JJOfHl.JeCKHii npou;ecc He MO)f(eT cyiuecmoBSTb. fio3TOMY H30p3WHBaefCSI Olfe

BH,ll,Hblit Bb!BO)], - )KeJISTeJibHO MSKCHMaJibHO COKpanflb npo.D;OJJiln:ITe.rJbHOCTb 

OMepnmeHHll )],eHe:lKHLIX Cpe,ll,CTB B MaTepHa.JlbHbiX Janacax. l.JeM KOpolfe UHKJI 

rpaucxiJopMaLUUt cpe.o:cra, TeM ~Q>eKTHBHee npoH3BOACTBO. Ha :noM rrpaBHJie 

H DOCTpoeHbl MropHTMbl 8HMH3a ~$eKTHBHOCTH. 
B npuuimne, uecJiolKuo npusecru yuusepcanbHYIO $opMyny .n.ru1 pacqera 

o6opalfUtlaeMOCmu HeKOTOpOrO BH,D:a 060poTHbiX 8KTHBOB: 

CA, = TCA, 
CA 

(8.5) 

r,n;e TeA - COBOKYDH3il BeJIH'lHHa ROTpe6neHHbiX B OT'leTHOM nepiiO}le o6opoTHhiX 

aKTllBOB (HanpHMep, llJIH 3308COB- 3TO Kpe,!],llTOBbJjj' 060pOT no OJlHO* 

HMeHHOMY C'leTy); 

CA - cpe.IUU!ii semt'lHHa o6opoTHhiX aKTIIBOB B OT'IeTHOM nepno,!l;e. 

3KOHOMHllecK8il HHTepDpeTaUml anropHTM8 B $OpMyJie (8.5) .D:OCTSTOlJHO 

OlleBHJJHa. qHCJIHTeJlb DOK33biB8eT 06IUyiO CYMMY Cpe,D:CTB, fiOTJ)e6JieHHbiX .QJUI 

npOH3BO.D:CTB8 rrpOAYKUHH, a 3HaMeH8TeJlb - BeJIHlJHHY 3arraca B cpe.n;HeM, 

paCC'iJITbJBaeMyJO flO 4JopMyne cpe.D:Heii XpOHOJIOrHlleCKOil. qeM MeHbi.UHM 38* 

nacoM o6xo.o:unocb npe.lll1punue B oneTHOM nepuo.o.e, reM 6onee 3$4leKTHB* 

HO HCll0Jlb30BaJIHCb Bbi,ileJieHHhle AJ(.II HHBecTHpOB8HH.II 8 060pOTHble 8KTH8bl 

,o:eHe)f(Hbie cpe.llCTBa. B JaBHCHMOCTH OT BH.Jla oueHuaaeMbiX aKTHBOB, orpac

neaoii npHH8,!Vle)f(HOCTH npe.n;npH.IITH.II H HMeJOmeroc.ll a pacnop.II'JKeHHH aHa

JIHTHKa HH$OpM8UHOHHOro o6ecnetJeHIHI HCXO.ll.Hhle napaMeTphl B $OpMyne 

(8.5) Moryr MeHSITbCa. KpoMe Toro, H3BecTHLI H .ll,pyrne noKaJaTenn 3$41eK

THBHOCTH. flpuae.n;eM HX xapaKTepHCTHKy. 

0JI8HOB811 (HOpM8THBH811) 06ecDe<ICHHOCTb TeKymeii Jl.CHTeJibHOCTH '1808C8-

MH. OllHa lf3 u:eneablx ycraHOBOK ,o:eSITC.IlbHOCTH npennpHSITHSI- o6ecneqeuHe 

pHTMH'IHOii: ero pa60Tbl. 3Ta pHTMHlfHOCTL B 3H8'lHTeJILHOH creneHH Ja,o:aer

CSI HaJIH'IlfeM .D:OCTSTO'IHOrO 06beM8 CblpMl If MaTepHaJIOB (MSI npOMbli.UJieH

HOrO npe.n:npHSITIHl) IJJIH roaapoa .ll.JISI nepenpo.D;a:lKH (.ll.JISI Toproaoro npe.D:npli

SITHa). CreneHh .D;OCTSTO'IHOCTH MO:lKeT ycrauaBJIHBSTbCJI a nnauoaoM nopSI.ll

Ke nyTeM Ja.n;auuH ypoBHH Janacoa, o6ecne'IHBaiOmero HenpepblBHOCTb 

npoH3BO.llCTBeHHoro (Toproaoro) npouecca a re'leHue onpeneneHuoro 'IHCJia 

,ilHeii 6eJ 80306HOBJieHHSI 38fl8COB. ,lJ;JIJI 3TOii U:eJIH KSK p83 H HCDOJibJyeTCH 

l 



8, 01.18HK8 t1 8H8nM3 pe3ynloT8TIIIBHOCTM 353 

KOJ~¢lHU,HeHT o6ecneqeHHOCTH 3llnacaMH TeKylll.ei1 AeliTeJlbHOCTH (Sd), paCCliH

Tb!BaeMbli1 no cne.rzy10w;eMy anropnTMy: 

"'f>!:-1,->'", 

St 
Sd=-, 

z, (8.6) 

r.ue St- Janacbl CblpMI u MaTepuanoo Ha ,nary aHaJIH3a (.wu.- npoMhlumeHHoro npe.!l
npmiTHs.-) sm6o TooapHhle 3anacbl (.UJHI Toprosoro npe.!tnpHHTHJI); 

Zp - eJKe}J.HeBH3H noTpe6HOCTb B Cblpbe H M3TepHaJI3X DO nnaHy ()J)UI npOMbiW
JieHHOro npe.a;npHSITH.II) JHI60 n.naHOBblii O,IUIO.li;HeBHbiii TOB3po060pOT (.1V1H 

Toproooro npe.a;npmiTH.II). 

KaK H3BecTHO, uau6onee pacnpOCTpaueuuoi1 ou:euKoi1Janacos, B TOM lfHCJie 

H UpHBOJUIMOii B OTlfeTHOCTH, CJIY)KHT CTOHMOCTHrul OUeHKa. B 3Ha.JIHTu<:lec

KOM CMbiCJie OHa BeCbMa Heuu$opM3THBHa. llHOe AenO llOK333TeJib Sd, KOTO

pbij.j ,n:aeT HHYIO (T.e. He CTOHMOCTHYIO) xapaKTepHCTIIKY 33U3COB; OH H3MepSI

eTCn B JlHnX H CBH)l:eTeJibCTByeT 0 TOM, Ha CKOJibKO ,l).HeH npOH3BOJl:CTBeHHOH 

,n;enTeJibHOCTH (TOprOBJJH) XBaTHT HMeJOm;erOCJI Janaca. MHHHMMbHO Jl:OllYC

THMOe JHa'leuue noKaJaTeJIH ycrauaBJiusaercH B npou:ecce nnauHposauml,. a 

TeKyw:uj.j KOHYpOJib MOiKeT BblllOJIH.IITbC.SI IIepHOAHllecKH; B '13CTHOCTH, crpa

XOBOif Janac B JJ:HJIX paccMaTpuBaeTC.SI KaK OAHH H3 OCHOBHblX napaMeTpOB 

cncreMbl onTHMaJILHoro ynpaBJieHHH JanacaMH. 

flo.nqepKHeM, liTO HecMOTp.ll H3 KaiKym;eec.SI COBU<l,Ll.eHHe anropHTM3 pac

'!.eTa npuseneuuoro noKaJaTen51. c anropurMaMu pacqera noKaJareneH o6opa

liHBaeMocru, era JKOHOMHlleCK3JI HHTepnpeT3UH.II a6COJIIOTHO HHrul, llOCKOJib

KY JTO xapaKrepucTHKa ue o6opaliHBaeMocru, a Janacoo. 3Tor noKaJaTenh 

JIBJIHeTCJI OJ[HHM H3 KJIIO'IeBblX B CHCTeMaX BHYTJ'HDpOH3BO;:.J;CTBeHHOrO aHMH-

33 H llJI3HHpOB3HH.II H ynpaBJieHlfeCKOrO KOHTpOJI.II. KpHTHliOCKHe 3H3lfeHHJI 

JanaCOB B AHHX peKOMeH.JJ;yeTCH pacCliHTbiBaTb H CHCTeMaTu<lOCKH KOHTpOJIH

pOB3Tb B pa3pe3e OCHOBHhiX HOMeHIUiaTypHbiX (aCCOpTHMeHTHbiX) ll03HU:HH. 

06opa'IHBaeMOCTh Janacoa (B o6oponx). KaK ylKe OTMeLianocL, BaiKueH

wue HHJ[HK3TOpbi ~HHaHCOBO-X03$1iiCTBeHHOj.j .UeHTeJihHOCTi-l - BhlpyliKa OT 

npo.UaiK H OpH6biJib - HaXO)J}ITC.II B np.IIMOH 33BHCHMOCTH OT llOK333TeJiej.j 

o6opaliHBaeMOCTH. BJaHMOCBHJh JAOCh oqesu)l.Ha - npe;:rnpHHTHe, HMeiDmee 

OTHOCHTellbHO He60JibWOif 3anac 06opOTHbiX cpe;:.J;CTB, HO 6oJiee 34J~eKTHBHO 
HX HCU01Ib3YIOW:ee, MO)KeT ;:.J;06HTbCH TeX iKe pe3yJILTaTOB, liTO H npeAOpHHTHe 

C 60JibWHM o6oeMOM 060pOTHbiX 3KTHBOB, HO HepaQHOHaJibHOif HX crpyKTy

poii H 33BbiWeHHOfi DO cpaBHeHJ-:110 C TeKyW:HMH 00Tpe6HOCT.IIMH BeJIHliHHOi-i:. 

KpoMe TOrO, o6opoTHble aKTHBbl, H3XO.UHW:HecJI Ha pa3Hb!X CT<l,Ll.HJIX Kpyr00-

6opoTa, KaK npaBHJIO, B33HMOCB.H33Hbl; llOTIOMy, ycKOpeHHe o6opa'IHBaeMO

CTII ua OT;:.J;eJihHOii cra.o:nu Liaw:e ocero conposoiK,IlaercH MepaMH no ycKope

HHIO 060paliHB3eMOCTH H Ha ;:.J;pyrHX CT3J[H.IIX. llOJIHTHKa OOTHMH33U:HH yn

paBJieHH.II33llacaMH, 6y.Uy'IH npHH.IITOH H3 rrpe.nnpHHTHH, 6eJyCJIOBHO He MOiKeT 

6b1Tb Bbi60pOliHOi-i: (HanpHMep, KOHYpOJIHpyeM o6opaliHBaeMOCTb 3303COB, HO 

12-2917 
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uruopnpyeM o6opaquaaeMOCTh cpe,n;cTB a pac"':eTax)- oua nomKua pacnpoc
TpaHJIThCSI Ha BCe 3KTHBhl. 

3$cf>eKTHBHOCTb BJIO)KeHHSI cpe.IJ:CTB B npOH3BO.[I;CTBeHHbie JanaChl MO)KeT 

xapaKTepH30BaTbCSI llOKaJaTen.IIMH o6opa'IHBaeMOCTH, HJMepJleMbiMH B 060-

pOT3X HJIH B .D:HXX. 

06opa•maaeMOCTh a o6oponx (lm' 1) pacC<JHTbiBaeTcJI no cne.nyiOmeMy 
arrropHTMy: 

COGS 
Jnv1 =---• 

Inv 
(8. 7) 

me COGS - ce6eCTOHMOCTh npo.ll.YKLIHH, peannJosauuoil: a OT'IeTHOM nepno,D;e (co
soKyiiuwe JaTpaTbi Cblpb.ll H MaTepuanoa); 

/nv -- Cpe.D;Hite 33II3Cbl CblpM! H MaTepH<UIOB B OT'ieTHOM nepHO,!le (B CTOHMO· 

CTHOM Bh!pa)!(eHHH). 

llpnsen:euubiH noKaJaTeJib HJMep»eTCSI a o6opoTax; ero poCT a nuuaMHKe 
paccMaTpHBaeTCJI KaK llOJIOlkHTeJibH3JI TeHtteHI.J:HSI H xapaKTepHJyeTCll KaK yc

KOpeuue o6opa•maaeMOCTH cpen:crs a Janacax. 06opa•maaeMOCTb pacc<JHTbl

aaeTcSI no D.3HHbiM EyxranTepcKoro 6anauca u OT<Jera o npH6biJISIX 11 y6biT

Kax. ):VIS! TOprOBbiX npe.!l,npHS!THfi. ~OpMyJia (8.6) HMeeT HHOH BH.!l,·,....- B 'IHCJIH

TeJie D,po6H qame acero 6epeTCSI Toaapoo6opoT, np11 noM noKa3aTeJib 

H33biB3eTCSI CKOpOCTbiO TOSapoo6opoTa. '3KOHOMU<JeCK3SI HHTepnpeTai..J;USI 

11HJ{HK3TOpa T3KOBa: OH llOK33biBaeT, CKOJibKO pa3 B Te<feHUe OT<JeTHOrO nepU

OJJ:3 o6epuynucb ,n:eHe)f(Hbie cpe.n:crsa, BJIO)f(eHHbie a 3anachl. OcuoauoH ~aK

Top YCKOpeHHSI o6opa<JHB3eMOCTH B CHCTeMe ynpaBJieHHSI o6opOTHbiMH cpe.n:

CTB3MH - o60CHOB3HHOe OTHOCHTeJibHOe CHH)I(eHHe 3303COB: <JeM MeHbWHM 

JanaCOM y,n:aeTCSI llOWJ.ep)f(H83Tb pHTMH'IHOCTb OpOH3BO.D:CTBeHHO-TeXHOJIOrH

qeCIWrO npouecca, TeM BbiWe 3~~eKTHBHOCTb H peHTa6eJibHOCTb. 

OOopaquaaeMOCTb 1anacoa (a .!UUIX). 3To HHoe npe)l;cTaaneHne o6opaqu

aaeMOCTH - He B o6opOT3X, a B )l;HSIX. AJirOpHTM p3C'IeT TaKOB: 

/nv 
Invd =COG%. (8.8) 

r.n.e D - KOJHI'IecTBO ,[IHeii B OT'IeTHOM nepuo.n.e. 

B JHaMeHaTene npuae,n:eHHoH .n:po6u - O,!J,Ho,n:ueauaSI ce6ecrouMOCTb, T.e. 

o6beM CblpbS! H M3TepHaJIOB, llOTpe6nJIBlliXCSI e)f(e,l{HeBHO B Te'leHHe OT'IeTHOrO 

nepuo,n:a. fioKaJaTeJib H3MepS!ercSI a .D:HSIX u xapaKTepn3yeT, CKOIIbi<O a cpe,n:HeM 

n:ueH ,!J,eHe)I(HbJe cpen:crsa 6biJIH oMeJITBlieHbi a npoHJson:crseHHbiX 1anacax. qeM 

Meubrne npon:OJI)f(HTeJibHOCTb :noro nepHO.IUl, TeM nyqrne, T .e. CHIDKeuue noKa

JaTenSI B .D:HH3MHKe p3CCM3l])HB3eTCSI K3K ll0JlO)f(HTeJlbH3SI TeHJ{eHU,HSI. 

noKaJaTeJIH o6opa'IHB3eMOCTH B o60pOTaX H .D:HSIX CBSI33Hbl O'leBllJI;HOii 

B33HMOCBSI3b10 - HX npOH3ae,neuue paBHO npO.D:OJI)f(HTeJibHOCTH aHaJIH3Hpye

MOrD ( OT'IeTHOrO) nepHO.D:a. 



a. O~ettKa M 8H&nM3 peaynloTaTMBHOCTM 355 

TpyJJ.oBLJe pecypcbl 

K OCHOBHbiM npou,e.!J;ypaM 3HaJlH33 J¢flleKTHBHOCTH HC00Jib30B3HHSI Tpy

,I:IOBbiX pecypcos OTuocnTCH: pacqey noKaJaTeneii npoHJBOJ:IIITeJibHOCTH TPY

,~:~a, pacqer t.J:HCJia oneparHBHbiX pa6oTHHKOB ua OAHoro pa6oTHHKa annapaTa 

ynpasneuun, ou,euKa AOJIII JaTpaT ua onnary rpy,~:~a B o6meii cyMMe Jarpar, 

cpasueu11e TeMnos HJMeueuun npOHJBo,~:~uren&HOCTH TPYAa 11 cpe.!J;ueii OUJia

Tbi TpyJJ;a, paCt.J:eT llOTepb B CB.li3H HeBbiHYiKAeHHbiMH npoCTO.liMH H T.JI.. 

803MOiKHOCTb pacqera BHOBb onpeJJ.eJJ.lleTC.ll COCTaBOM HHfilopMaU:HOHHOiJ: 

6aJhl. TaK, s paMKax suyrpiinpouJsoncrseuuoro auanuJa .noCTynHhl nauu&Je 

o crpyKrype Kanposoro coCTasa, Jarparax ua onnary rpyJJ;a B ue.noM u no 

KaTeropH.liM pa60THHKOB, KaJJeHJJ;apHOM flloHJJ;e BpeMeHH, npOCTO.liX H IIOTe

pliX pa60t.J:ero speMeHH, CMeHHOCTH, TpyJJ;OeMKOCTH (KOJUiqecTBe pa60'Iero 

BpeMeHH, 33TpaqHsaeMOM Ha e,!J;HHHUY npo.nyKUHH) H T.ll. 

3TO .naeT B03MOiKHOCTb paCC'IHT3Tb H npoaHartH3HpOB3Tb B JU[H3MHKe H 

no cpasneHHlO c nnauoM noKa.Jarenu: 

ucnonbJosauun pa6oqero speMeuu: conocraBJieHHe fllanuqecKoii u 6aJuc

uoii (nnau HJJH nauu&Ie 6aJucuoro nepuona) rrpo.n;oniKHTeJJhHOCTH pa6oqero 

JI,HSI; OTHOllleHHe 1lHCJJ3 fllaKTH'lecKH Orpa60T3HHblX qe.noBeKO-JJ.Heil: K MaKC~

MaJibHO B03MOiKHOMy filoHJly pa6oqero speMeHH, KOTOpbiiJ: onpeJJ;eJI.lleTC.ll KaK 

pa3HHU,a MeiKJlY KaJieHJJ;apHbiM <floH.QOM BpeMeHit H qJICJIOM qeJIOBeKO-.D;HeiJ: 

O'!epelU:IbiX OTOYCKOB, npa3.D;HHqHblX H BbiXO,!l.HblX Jl.HeiJ:; COOOCTaBJieHHe B JU[Ha

MHKe norep& pa6o'lero speMeuH u np.; 

npoH3BO.QHTeJI&uocru rpy.D;a: conocraBJieuue yposueH npoHJBOJJ;HTe.rJbHO

cm rpy.JJ;a B uenoM u no KareropunM pa6oruuKos; pacqer HH.lleKcos qacosoil:, 

,!IHeBHOtl H MecnquoiJ: npOH3BO)J;HTeJJbHOCTH rpyJJ;a H .D;p.; 

JfllflleKTHBHOCTH opraHH33LJ,HH Tpy.D;a: COOTHOIIIeHHe quCJieHHOCTH Onepa

THBHbiX pa60THHKOB H pa60THHKOB annapaTa ynpaBJieHH.ll; COOTHOWeHHe TeM

llOB pOCTa npOH3BO,[(HTe.JibHOCTH rpy)la H cpenueif OllJI3Tbl rpyna; BhlpyqKa OT 

peaJIH33LI,liH, npHXOJI,Hll{3.liC.ll Ha O.llHH py6JJb fllou,~:~a OTI113Tbl rpyJJ;a H .D;p. 

8 paMKaX flliiHaHCOBOrO 3HaJlii3a, KaK MHHHMyM, MOiKHO paccquraTb 00-

KaJaTeJIH npOII380)1;HTeJibHOCTH Tpy.D;a, T.e. 06beM npOH3BO)lCTBa (B CTOHMOC

THOM H3MepeHHH), npHXO,[I.llll{HiJC.ll Ha O.D;HOrO pa60THHKa. 8 H3H60nee 06ll{eM 

BH,Ue aJirOpHTM pacqera BblrJI.lf.LJ;HT CJJe.D;ylOll{HM o6pa30M: 

r,lle S - swpyqKa or Peanmauuu; 

s L =--, 
' NE 

NE - cpe,lluecnucoquaH qucneHHOCTb pa6oTHHKOB. 

(8.9) 

Cne.nyer OTMeTHT&, '-ITO noKa3arenu npouJso.ronen&HOCTH rpyna, KaK u 

.11pyrue HHIJ:HKaTOpbi JTOrO 6JJOKa, paccqHTbiBaiOTC.Il B paMKaX BHYTJmllpOH3-

BO.D,CTBeHHOrO aHaJIHJa; B CHCTeMy sueumero flluuaucosoro aHaJIHJa no,n:o6-

Hwe HH.l(HI<aTOpb1 'Ia~e BCerO He BKJHOqaJOTCft. 8 JallaJlHOti: yqeTHO-aHaJIHTH-
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lfecKoll npaKTHKe .IJ:aHHbre o TPYAOBhiX pecypcax, KaK npaaHJio, .IIBJUIIOTCH KOH
IIJllJl.euuuaJibHbiMn; a poccuifcKoii: OTlfeTHOCTH ueKOTopbre cse.u:eum1 npuso
Jl.HTC.II (HaOpHMep, B 4lopMe .N25 <<flpliJIO:liCeHHe K 6yxranTepcKOMY 6aJiaHCy>) 

DpUBe,UeHbl .rtaHHble 0 cpe.n:HeCDHCO'IHOii lfHCJieHHOCTH pa60THHKOB H 331p3Tbl 

ua orrnaTy TPY.D:a). 

Cl)uHaHCOBble pecypcw 

B nauuoM cnyqae pe"'b uneT o cpe.ncTaax npe.IJ:npmnuH, uaxo,!J;.IIWJIXCH a 
BH,!l;e .ll,OJirocpO'IHbiX H KpaTKOCpO'IHbiX $HH3HC0Bb!X BJIO)!(eHHiJ, Cpe,UCTB B 

I<acce H ua 63HKOBCKHX ClfeT3X. 

)],onrocpo"luble ctmuaucoable MO*euua. Pecypchl noro Blf)],a, a ocuosuoM, 
Dpe.IJ:CT3BJIJIIOT co6oJ.I HHBecTHUHH B ,o:pyrne KOMII3HHH. 3nJ HHBecTUUJIH JJ;e

JI310T, KaK npaauJio, no ABYM npH'mHaM: (a) ueo6xo.n:uMOCTb JaKpenneuuH 
$HH3HCOBO-X03JU1CTBeHHblX CBHJej{ C 06DeKTOM tiJnHaHCOBOH HHBeCTH.QHH H 

(6) )l(eJiaHHe IIOJiy<IaTb ,llOJifOCpO<IHblii: peryJIIIpHblil: TeKyutHfi .[l,OXO!l, B BH!l,e 

UpOUeHTOB Hfrnm !l,liBH!l,eH.QOB liJlli .llOXO.ll OT KaUHTaJIH3aUHH. 

npuMepoM nepaoH curyauun BbiCTynaeT npuo6pereuue naKeTa aKuuH 

HeKOTOpoH KOMDaHHH, ,llOCTaTO'IHOfO ,UJUI o6ecne<IeHHII 6ecnepe60~HOfi DO

CTaBKli elO CBoeH npO.QyKUHH KaK HCXO.llHOfO KOMDOHeHTa B CblpbeBOM H DOJiy

t1Ja6pHKaTHOM o6ecne<IeHHH npOH3BOJJ:CTBeHHOfO npouecca. 3t1JtiJeKTHBHOCTb 

UO!l,06HOif HHBeCTHUHH npOIIBJIIIeTCJI. B HeCKOJibKHX acneKTaX. Bo-nepBbiX, 

Moryr ycraHawmaaTbCII cneuuanbHble ueHbi (auanor rpaHctiJepHhlX ueu) so 

B3aHMOOTHOWeHHJI.X Me~y MaTepHHCKOif H JJ:O<Iepueif KOMIIaHHJI.MH (eCJIH na

KeT aKUHH JJ:OCTaTO'IHO BeJIHK). BO-BTOpbiX, HaJJ:e)l(HOCTb TIOCTaBKH CblpbJI. II0-

3BOJIJI.eT IIOBblCHTb pHTMH'IHOCTh npoH3BO.[l,CTBa H )'MeHblllHTb DOTepH OT npO

CTDeB. B-rpeThHX, HaJIH<IHe .nonrocpo<IHhlX u ycroffquahrx 6u3HOC-KOHTaKTOB 

D03BOJIJI.eT DOJib30BaTbCII MeTOJJ:aMH OIITHMaJibHOfO ynpaBJICHHII IlpOH3BOJJ:

CTBCHHblMH 3anacaMH. 0UeHKa J¢t1JeKTI18HOCTH MO)KeT 6b!Tb BblDOJIHeHa Dpii

MbiM C'leTOM. 

npuMepOM BTOpoH CliT)IaUHH CJIY)KHT npaKTHKa HHBOCTHpOBaHHII B Kann

TaJI JI.HHaMH'IHO pa3BHBaiOU{HXCjl BbiCOKOTeXHOJIOrHqHblX KOMDaHHii. B JTOM 

CJiyqae npHo6peTaiOTCII ai<UHH KOMDaHHH, 8 OTHOWeHHH KOTOpb!X HMeeTCII 

.n:ocraroquaJ~.: u o6ocuoaaHHaJI. yaepeuuocrb s rpJI.,lJ;)'uteM 6brcrpoM pocre .no

xo.n:uocrH. KJiacCH'IOCKHM npHMepoM CJiy)I(HT KOMTiaHHJI. «Microsoft», pb!HO'f

Hall Kanuranu3auull KOTOpoH s nocne.n:aue ro.Qhl yseJIH<IHBanach uau6onee 

BbiCOKHMH TeMnaMH
1 

• llOJTOMY liHBeCTOpbl, BOBpeMII npe.n:yra,n;aBrnHe T3KYIO 

reH,!I,eHUHIO n npuo6perwne aKUHH 4lnpMhi, nonyqliJIH 3Ha<IHTeJibHhlH .n:oxo.n. 

I linaro.u.ap!! HMCHHO )TOM)' o6crmrreJibCTBy, KOMDaHl:l!i «Microsoft)) CTaJia K KOH

UY XX B. Kpynneiiweii B MHpe no BeTIH'fHHe phlHO'IHOii t<anHTaJUf3alU·:IH, npeo,noJieB 

II)'Th OT HOBH'fKa .11.0 rpaHJJ.a MHpOBOrO 6H3Heca MeHee 'feM 3a 25 JleT. 8 1999 r. OHa 

BOWJia B CfiHCOK 30 KOMDaHHii, aKU,HH KOTOpbiX CJiylKaT 6a30ii )l,JlJI pacqera HHJJ.et<Ca 

Dow Jones Industrial Average. 

r 

I 
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OuenKa :xJI$eKTHBHOCTH n;onrocpo'IHLIX tPuuaucoBLIX uusecrHUHil BLmon

HSieTCSI. Ha OCHOBe ITOKa3aTeneft .D;OXO.D;HOCTH, JIOrHKa pacqera KOTOpbiX 6y)l.eT 

H3JIO)Keua B rn. II. 
Kpan(ocpo'IHble cttuuaacosble B.lloiKeHHH. K aKrusaM :noro nma oTHOCHT

ca pb!HO"'Hble u:euuble 6yMam, npHo6peraeMble KOMnauuell: (a} c QeJILIO no

Jiy<IeHHH TeKylUero CDeKyJIHTIIBHOro ,D:OXO):{a; (6) K3K HeKHif :3KBHBaJieHT Jte

He)I(Hb!X cpe,!lCTB; (B) KaK o6t.eKT HHBeCTHUJIH BpeMeHHO CB060.D:Hb!X )l,eHe)K

HbiX cpencrs. 

B nepsoM cnyqae pe'lb u,neT o TOM, "'TO B KOMnaunu ueneuanpasneuuo 

BhmenSieTCSI. qaCTb o6oporuoro KanHrana )l,JIH nrpbl ua pbiHKe ueHHhiX 6yMar. 

)J,Be OCHOBHhie npH<IHHbl - 3JieMeHT JlHBepcH$HKaUHH OCHOBHOft ,!leHTeJibHOC

TH H )l(eJI3HHe TIOJIY'IHTb CfieKyJIHTHBHblil JlOXO,U, KOTOpblil MO)KeT 6b!Tb JlOCTa

TO'IHO BblCOKHM H 6biCTpO peaJIHJyeMbiM. qaiQe BCero CneKyJIJITHBHblft HHBec

THUHOHHhlif nopT$eJlb <}lopMHpyercH C UOMOIUbiO nopr$eJibHbiX MeHe)l,)KepOB 

H3 CneQHaJIH3HpOB3HHblX $nuaHCOBblX KOMnaHHi1, K ycnyraM KOTOpblX npH-

6eraer HHBecTOp. 3cfl$eKTHBHOCTb HHBecTHUHH OUeHHBaeTCH C flOMOIUhlO nO

Ka3aTeJieil .Il,OXO.IUIOCTU nopr<PenH ueuHbiX 6yMar (eM. rn. ll). 
Bo sropoM CJiyqae pe'lh HJl.eT o CJienyromeM. JII06oMy npennpHHTHJO ue

o6xo.Il,UMhi neueJKHbie cpe,D;CTBa ll,JIH ocymecrBJieuuH reKymeH .neHTeJibHOCTH. 

06t.eM Tpe6yeMbiX cpe.D:CTB Japauee rpy.D:HO nporuoJupyeM. )l.eueJKHbie cpe.D:

crsa B 3TOM CJiy'lae 3KBliBaJieHTHbl 06bi"'HbiM DpOH3BO)l,CTBeHHbiM 3ai1acaM -

C O)l,HOil CTOpOHbl, CJIHlliKOM 60JiblliOil HX 06t.eM npHBO.!lHT K KOCBeHHbiM 

norepKM, roquee, K uenonyqeunJO noxo.n:a, nocKOJibKY .D:eHbnt «He pa6oTa

IOn>; C .D:pyroii CTOpOHbl, HeXBaTKa ,!leuer B HY)ICHOe BpeMH MOJKeT HMeTb 

BeCbMa De<IaJibHhle DOCJie)],CTBHH B BH,Ue I1ITpa$HhiX C3HKIJ,Hii, npHOCTaHOBKH 

nocraBKll Cbrphll " T.n. Do:rroMy Tpan;uuuoHHo 'laCTL <PuuaucoBLix pecyp

cos, ueo6xoJI,liMLIX )l,JIH o6ecneqeunH re~~:ym:eii neHTeJibHOCTH, n;epJKaT uenoc

pencrseuuo B BH)],e neue)KHbiX cpencrs, a npyryro qacrb Kouseprnpyror B 

pbiHO'IHble ueuuble 6yMaru. TaKnM cnoco6oM uaxo)],.IIT KOMnpoMnccuoe pe

weuue: n;eueJKH&Ie cpe.D:CTBa eCTb B HaJIH"'Hu; ueuu&re 6yMarn npuuoC.IIT re

KYIUHii noxo.u; ecnH omym.aercH n npornoJupyercH uexsarKa neue)KHLIX 

Cpe,!I;CTB, lJaCTb KpaTKOCpOlJHbiX UeHHbiX 6yMar ODepaTHBHO npO,Il,aeTCH Ha 

pbiHKe. Yuu$HUHposaHHhiX aJiropHTMOB oueHKH 3cp¢eKTHBHOCTH uenecoo6-

pa3HOCTH KpaTKOCpOlfHbiX 4lHHaHCOBblX BJIOJKeHHii KaK CTpaXOBOrO Janaca 

)leueJKHhiX cpencrs ue cymecrayer. JII06Lie pac'leTLI cy6beKrUBHhi, n03TOMY 

OllTHMaJibHblii 06t.eM KpaTKoCpOlJHbiX $HHaHCOBb!X BJIOJKeHHif onpe,UeJIHeT

Cjl C IIOMOIQblO ~KcneprHbiX OUeHOK. 

)],eHeiKHble cpe.rtcna B Kacce. Kacca npe.nnpiDITHH npennaJHalfeHa )l.IIH npu

eMa, xpaHeHIDI H BbLLJ;a'IH HaJIHlfHbiX )],eHer H ,[l,eHeJKHblX ,[l,OKyMeHTOB (MapKH, 

nyTeBKH B )l,OMa OT.IU>Ixa, aaua6HJieTbi H T.ll.). )l.eHbrH B Kaccy MOI)'T nocrynaTb 

c pacqeruoro c11era, or noKynareneH, npuo6peraiOIUHX npo.rcyKUHIO npeAIIpiDI

TIIH Ja HaJIHlJHblii paC'IeT, B Pe3YJibT3Te B03BpaTa flO.!lOT'IeTHbiMH JIHIJ,aMH paHee 

Bbl)laHHbiX HM cyMM, OT MarepHaJibHO OTBeTCTBeHHbiX JIHU B B03MeiQeHHe HeAO

CTalf u r.n. BLmaqa neuer HJ KaCCbi ocymecran.llerc.ll npH ua.rrnqnu Ha.rvte)Ka-
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W:HM o6pa30M o(j}opMJieHHbiX )lOKyMeHTOB (paCXOJlHhlif KaCCOBhlif opnep, rma

Te)!(HaSI se,D;oMOCTh, JaJIBJieune ua nonyqeHue onpeAeJieHHOii cyMMhi u np.). Tipa
auna Y4eT3 H otiJopMJieHIUI KaCCOBbiX onepaUHfi pernaMeHTHpylOTCSI HHCTpyK

QHSIMH l.J,eHTpanbHOro 6aHKa P«t> (I..U> P<ll). npeJUipHHTHSI o6.SI33Hbl xpaHHTb 

CBOH JJ:eHe)I(Hbie cpe,D:CTBa B yqpe)Kl),eHHSIX 6aHKOBCKOi:J: CHCTeMbl. J1MeTh Ha.rmq

Hble JJ:eHI,rH B Kacce H )leJI3Tb DJ13Te)f<H H3 Bblp)"'KH pa3pewaeTCJI TOJibKO )l,JUI 

On.JlaTbl HOOT.IlO)I(HblX HY)I()l B pa3Mepax H nOpHJlKe, YCTaH3BJIHBaeMbiX l.J,B P<D B 

COOTBe'TCTBHH C n,eHCTBYIOW:HM 3aKOHO)l3TeJibCTBOM. Bcro n:eHeiKHYIO HaJIH4HOCTb 

CBepx ycraHOBJieHHbiX 6aHKOM npe,neJibHbiX pa3MepOB OCT3TKOB HaJlH4HOCTH B 

Kacce npennpHHTHSI 06WJaHbl B yCTaHOBJieHHbie cpOKH C.!l:3B3Tb B 6aHK )LTHI Ja-

1-IHCJieHIUI ua paOieTHhii1 c<IeT. TaKHM o6pa30M, xpaHeuue .neuer s Kacce )l(ecTKO 
pernaMeHTHpoBaHO H, KpOMe TOrO, HX BeJIH4HHa 06bi4HO Bet;bMa He3Ha4HTenb

Ha DO cpaBHeHHIO C .npyrHMH aKTHBaMH, D03TOMY OU:eHKa 3$<PeKTHBHOCTH xpa
HeHHJI .UeHeiKHbiX Cpe.QCTB B Kacce He HMeeT KpHTH<:IecKOro xapaKTepa. 

)],eue)I(Hble cpe,li;CTsa Ha 6aHKOBCIWM cqeTe. Ocuosuyro qacTb TeKymux 

)leHe)I(HbiX cpe,li;CTB npe.nnpHHTHJI ,nep)l(aT Ha pacl!eTHbiX HJIH CIIeU:HaJibHbiX 
C'leTaX B yqpe)l()leHHHX 6aHKOBCKOit: ClJCTeMbl. ·B HeKOTOpDM CMbiCJie JTO Bbl
HY)!(,!J;eHHOe .neit:CTBHe, IIOCI\OJibKY ITO.QaBJJJIIOI.J..J;aH 4aCTb IIpH'mTaiOI.J..J;HXCH K 

DOJiy'leHHIO .QeHe)I(HbiX IIOCTYDJieHHfi (IIpHTOK ,!J;eHe)I(HbiX Cpe,li;CTB) H BbiDJiaT 
3a nony'leHHbie Tosapbl u ycnyru (oTToK .neue)I(HbiX cpe,li;CTB) ocymeCTBJISieT
CJI 6e3HaJIH'IHbiM nyTeM '1epe3 6aHKOBCKHe C'leTa. B OTJUl'IHe OT KaCCbl BenH
'IHHa co6cTBeHHbiX cpe.ncrs ua C'leTe B 6auKe ue JIHMHTHpyeTcJI. Cpe.ncrsa ua 

C'leTe - HaH6onee M06HJJbHbiit: BH.JJ: aKTHBOB; BMeCTe C TeM, KaK npaBHJIO, 
xpaueuue .neuer ua cqere 3KOHOMII4eCKH uesbiro.nuo - ropa3,!J;O 3~<PeKTHB· 

Hee BJIOJKHTb ,!J;eHeiKHble Cpe.IICTBa B HeKOTOpb!e aKTHBbl, onepaUHH. fi03TOMY 
npe.nnpHHTHe CTOHT nepe.n OIIHCaHHOit: BbiWe )lHJieMMOii: C OJUIOH CTOpDHbl, 
He06XO)lHMO HMeTb .QOCTaTO'IHO cpe.ll,CTB ua C'leTe )UIJI DOMep)l(aHHSI TeKy
Il..J;HX paCXO)lOB; C Jlpyroit: CTOpOHbl, CYMMa ua C'leTe He .IIOJI)I(Ha 6b1Tb CJJHW· 
KOM 6onbmoj;L Mo,!J;enu ynpasneuu.11 neue)I(HbiMH cpe.ncTBaMH ua C'leTax 

npe.nnpH.IITH.Il, KaK pa3 H xapaKrepu3yiOmue 3¢<PeKTHBHOCTb .nauuoro BH.JJ:a 
aKTHBOB, 6y,!J;yT ODHCaHbl B rJI. ll. 

Cpe.IJ:CTBa a pac11enx 

fipo.na)l(a npou3se.neuuoii nponyKUHH- JasepwaromuH 3Tan onuoro npo
H3BO,!J;CTseuuo-KOMMepqecKoro umma. lhsecTHO MHO)I(eCTso cnoco6os pac

qera 3a nponasaeMyiO nponyKUHIO: npenonnaTa, npo.na)Ka 3a HaJIH"IHblii pac
'leT, npo.na)Ka c OTCp04KOH nnaTe)!(a, npo,n;a)!(a s Kperon, npona)l(a co CKHJJ.· 

KoH u .np. fipo.na)l(a c oTcpo'IKoii nnaTe)l(a uan6onee uesbiro.nua AJIJI npo.nasua, 
O,!J;HaKo HMeuuo na <PopMa pac'leTOB uau6onee pacnpocTpaueua s cucTeMe 
6H3Hec-oTuoweuuH. B :noM cnyqae npou3BOAHTCJI oTrpy3Ka npo.nyKUHH, pac
C'IHTbiBaeTcJI <PuHaHCOBbili: pe3yJibTaT (3aMeTHM, 'ITO npaso C06CTBeHHOCTH B 

3TOM cnyqae y)l(e nepexo.nuT noKynaTemo), uo .neuer ue nocrynaer, as CReTe
Me C<teTOB 6yxranTepcKoro y'leTa nponasua ~opMHpyeTcJI .ne6uTopcKaH 3a-
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JJ;OJDKeHHOCTh. )J;eHe)f(HLie Cpe.UCTBa, OMepTBJJeHHble B HeiJ:, H ITOHHMalOTCSI B 

JI3HHOM paJJJ;ene KaK cpe.!I:CTsa B pac'Ierax. B npHHLUme, .n:e6uropcKaSI Ja,n:on

)KeHHOCTL TaKOiJ: )I(C aKTHB, KaK H npOH3BOACTBCHHhiC 330aCbl, n03l"OMY 3~
lj>eKTHBHOCTb ynpaBJJeHml CIO xapaKTepHJyeTCSI C DOMOI.l.J;biO nOKa3aTeJieiJ: 060-

pa'IHB3CMOCTH, JI0fHK3 paC'ICTa KOTOpblX 6biJI3 OITHCaHa B XO.!I:e HHTepnpera

UHH 06opa'IHB3CMOCTH 060pOTHbiX Cpe.ll.CTB - CM. tl>oPMYJIY (8.5). 
06opaqaoaeMOCTL cpe.n:cn B pacqerax (o o6oporax). CooTBeTcTBytow:HH 

OOKaJaTeJIL (AR1) paCC'IHTLJBaeTCSI no CJie.!l:ylOW:CMY aJirOpHTMy: 

s 
AR ~-, 

' AR 

r.Qe S - Bhlpy4Ka OT peaJJH3aUHH B OT'IeTHOM rtepHO.Qe; 

AR - cpeJIHll.ll .Qe6rnopcK3.11 3a.llOJDKeHHOCTb B OT'ieTHOM nepHO.!Ie. 

(8.10) 

)J;aHHLiiJ: HH,LJ;HKaTOp ll3MCpS!eTCSI B 060porax (pa3ax) H nOK33hiB3eT, CKOJJh

KO pa3 o6epuynHcL B OT4eTHOM nepuo.n:e cpe,!I;CTBa, BJIO)I(eHHLie B ,!J;e6uropc

Kyl0 3a.!I:OJIIKeHHOCTL. Pocr noKa3aTeJI.II B .!I:HHaMHKe paccMarpusaercSI KaK no

JIO)I(HTeJILHa.ll TCH.D:CHLI,H.II. 

06opa"'ltBaeMOCTb cpencro o pac'"leTax (B lllt'IIX). CoOTBeTCTByromnil noKli-

3aTeJIL (ARr~) paCC4HTbJBaeTCSI no CJIC.li:YIOI.l.J;CMY a.rrropHTMy: 

(8.11) 

f.!le D - KOJlll'ICCTBO .!IHCii B OT'I.eTHOM nepiiO)l,C. 

)J;aHHhii1 HH.D:HKaTop H3MepS!eTC.II B ,!I;HSIX H ITOKa3hJBaeT, CKOJlhKO B Cpe.[l

HeM .D:HeiJ: OMepTBJICHbl ,!I;CHC)I(Hble cpe,!I;CTBa B ,!J;e6HTOpCKOi:f 3atJ:0Jl)I(CHHOCTH. 

CHuiKeHue noKaJaTeJISI B ,a:uHaMHKe paccMarpusaercSI KaK noJIO)l{HTeJibHa.ll 

TeH,!i,CHLI,HSI. npOH3BetJ:eHHe .li:BYX npuse,a:eHHbiX noKaJaTeJiei1: o6opa'IHBaeMOC

TH paBHO npO,!i,OJDKHTeJibHOCTH OT'IeTHOfO nepuoJJ,a. 

8.1.4. 
06o61J.18""""" 1101<83l1TeJJM 

O~HKH 3<1Mi>eKTMBHOCTM MCnonb3088HMSI pecypcoa 

)J;OCTaTO'IHO O'leBH.D:HO, 'ITO 3Ha'ICHHSI OOKa3aTCJiei::J: 3~~CKTHBHOCTH MO

ryT cymeCTBeHHO BapLHpOBaTb, npH'ICM no HeKOTOpblM IIOK333TCJISIM npe,a:

OpHS!THe MO)f(eT HMeTL npHeMJICMYIO .UHHaMuKy, a ITO ,a:pyrnM- Hey,a:OBJieTBO

pHTCJILHYIO. BoJHHKaer npo6neMa paH)l{HpoBaHHSI npe.unpuS!THti npH Me)KX0-

3jJi.fcrseHHLIX cpaBHCHHSIX. 3TO O,!J;Ha H3 npH'IHH ITOCTpOeHH.ll HeKOTOpbiX 

06061.J..J;a10WHX llOKa.JaTeJiell, BKJIIOLJ.alOI.l.J;HX B ce6SI HH¢lOpMaiJ:HlO 06 3¢l¢leK

THBHOCTH HCTIOJIL30BaHHSI OT.rt;CJibHhiX Bll.!l.OB pecypcHOrO o6ecne'leHHSI. 
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l.Jame scero BbUJ:emnor rpu ypoBHH o6o6w;eHmr: (a) MarepHaJihHble o6o
poTHbie aKTHBhi u cpeACTBa s pac<Jerax; (6) aKrushl, orpruKaeM&Ie s 6amrnce; 
(B) BCe pecypCbl Ope)lOpJUITH.It. PaCCMOTpHM COOTBeTCTBYIOIIJ:HC 3HaJIHTH<JeC

KHe OOK333TeJIH. 

34tl(»eKTHBHOCTL HCDOJib30B3HHJI 

M3TepH3.IIbHbiX o6opoTHbiX 3KTHBOB H Cpe)I.CTB B paC<feTaX 

llpoH3BOJJ:CTBeHHble 3303Cbl H .D.e6HTOpcK31I 3a,n,OJDKeHHOCTb OpeJlCT3BJ1SI

IOT C060i1 HMCHHO Te KOMOOHeHTbl scero 06'beMa o6opOTHbiX cpe,n:CTB, B 

KOTOpbiC HMM06HJH130B3Hbl JJ;eHC>KHbie cpe,nCTBa. He CJiyqaifHO B Y<feTHO· 

3Ha.JIHTH<fCCKOif npaKTUKe npHMeWI.eTC.II 0606LU310lUHti OOK333TCnl•, }l310UlHi1 

COBOKYDHYIO OU:CHKY 3$4>eKTHBHOCTH OO,lUI;Cp)I(3HH.sl CJIO)ImBwerOCJI ypoBHll 

.D:aHHbiX axrusos. Jloruxa nocrpoeHH.It nucoro noKa3aTeJI.Il oqesu;:um. Bhtwe 
6biJIO OOK333HO, "'TO O)];HHM H3 KpHTepHeB ~¢leKTHBHOCTH K3.)1(Jl;OrO H3 yno

MHHYTbiX 3KTHBOB CJIY)I(HT DOK333TeJib o6opa1.!HBaeMOCTH B .D:HHX. IJpOCyM

MHpOB3B ,n:Ba noKaJaTena o6opa'1HBaeMOCTH, KaK pa3 u uaH,n:eM o6o6w;aro

I.Qyro xapaKTepHCTHKY, Ha3hlBaeMyiO npoiJonJKumenr,Hocmr,m onepaquoHHOi!O 
qUKJla; 

(8.12) 

IJpHBe)],eHHLIH HHJl:HK3TOp DOK33hlBaeT, CKOJihKO B cpe,n.HeM liHeii OMep

TBJieHhl )],eHeiKHbie cpe.ncrsa B ueneueiKHhiX o6opoTHhlX aKTHsax. CHH)f(eune 

noKaJaTena B .D:HHaMHKe - 6naronpnaTHaJI TeH.lleHI . .J:HJI. Cpe.n.ueoTpacneBhie 

JHaqeHHH HMeHHO JToro noKaJaTeJur, a TaiOKe qacTHblX noKaJaTeJieii o6opa

ttHBaeMOCTH MOryT HCDOJib30B3TbCJI npH OUeHKe 6330BhiX napaMeTpOB OJia

HHpyeMOrO K BHe,n:peHHIO HOBOrO npoeKTa K3K OpHeHTHpbl MH paC"!eTa cyM

Mbl o6opoTHhiX cpe.ncrs, KoropyiO ueo6xo.n.HMO 3ape3epsuposaTh. B .3KOHO

MHttecKH pa3BHTbiX C1paH3X )l3HHhle 0 npO,D:OJI:lKHTeJlbHOCTII OOepaLtHOHHOrO 

UHKJia pacCqHTbiB310TCH DO 0Tp3CJIHM HH$OpM3UHOHHO-aHaJIHTHtteCKHMH 

areHTCTBaMH H BKJII01.!310TCJI B Cllp3BO"!Hble ¢laiim,r. 

3iji4JeKTHBHOCTb HCDOJILJOBBHHH pecypcoa, 
oTpa*aeMLIX a 6rumuce 

B )],3HHOM CJiy<~ae HCTIOJibJyeTCH TIOK33aTeJib, H3BecTHblfi KaK pecypcoom
iJaqa (cHHPHHM: K03f/!l/JuqueHm o6opa"lwJae.Mocmu cpe0cm6 6 aKmU6ax) H pac

CttlffhiBaeMbiH no ¢lopMyJie 

r.11,e S - Bblpy"'K3 OT peaJIH3all.HH; 

s 
TAT=-, 

As 

As - CpeJ1HJUI CTOHMOCTh 3KTHBOB DO 6aJiaHcy. 

(8.13) 



8. 01.18HK8 H 8HanH3 p83)'nloTaTMBHOCTH 361 

3TOT TIOK33aTeJib xapaKTepn3yeT 06'beM peaJIH30B3HHOif npOJzyKD,HH, npH

XO)UIUJ;eifcH Ha py6Jib cpe,D:CTB, BJIO)KeHHbiX B ,D:eJITe.llbHOCTb npe.D:npHHTHJI; ero 

pocr B .IJ;HHaMnKe paccMaTpusaeTCH KaK 6naronpmrruax Teu.IJ;eHUHH. fipn npo

Be.IJ;eHHH npOCTpaHCTBeHHO-BpeMeHHLlX cpaBHeHHif He06XO.IJ;HMO CJie.IJ;HTb 33 

CODOCT3BHMOCTbiO HCXO)],HbiX )],3HHbiX, HCTIOJib3083HHblX )UUI paC'IeTOB. fipH

Be.D:eHHblif TIOK333TeJib HBJIHeTCX 3HaJIOrOM WHpOKO pacnpocrpaHeHHOrO B 

OTe'lecTBeHHOif YlfeTH0-3HaJIHTH'IeCKOif npaKTHKe TIOKa33TeJIH $OH.D:OOT.D:3'1H. 

~IJieKmBHOCTb HCUOJib3088HHH 

pecypcoB Dpe.D:DpHHTHH 

B npe.nLI.nyw;eM pa3AeJie 6bm npHse.neu noKa3aTeJib, ou:eunsaJOw;HH 31fl
q,ercrnsuoCTb HCTIOJib30BaHHX pecypcoB, HMelOw;HX CTOHMOCTHYIO OU:eHKY H ITO

TOMy OTpaJKaeMbiX 8 6yxranTepCKOif OT'IeTHOCTH. 0.D:HaKO HMeeTCH pecypc -

pa60THHKH npe,D:npHXTHX, - KOTOpblif He TIOA!I,aeTCX CTOHMOCTHOif OU:eHKe, 

HO KOTOpblif, 6e3yCJIOBHO, Hrpaer cyw;eCTBeHHYIO pOJib B .IJ;OCTlt)KeHHH <lmHaH

COBbiX l{eJieif. )l(eJiaHHe XOTb K3KHM-JIH60 o6pa30M BKJilO'IHTb 3TOT pecypc B 

aHaJIH3 npHBeJIO K 060CHOB3HHIO CJie.D:)'lOUJ;ero 3HaJIHTH'IeCKOrO llOK33aTeJIX, 

Ha3biBaeMoro 3ljJtjJeKmu6nocm6 ucno!I6306aHUJI pecypcnozo nomeuqua.JUl npeO

npUHmUH (TRD: 

TRT= S 
FA +CA+SP' 

fil:e S - BhiPY"!K3 OT pea.rtH3aUHH; 

FA - cpe.ll.HefO.Il.OBaJI CTOHMOCTb OCHOBHbiX cpe.n;CTB; 

CA - cpe.ll.Hero.ll.oBall CTOHMOCTh o6opoTHbiX aKTnsos; 

SP - ro)],OBbie 3aTpaTbi ua oiiJiaTy Tpy.11.a. 

(8.14) 

llpnse.ll.eHHhlH noKa3aTeJib HCKJilO'iHTeJibHO ycnoseu; TeM ue Meuee eMy 

MOJKHO .D:3Tb CJJe,D:ylOW:YlO HHTepnpeTaU:HlO: OH OOK33biB3eT, CKOJibKO py6neif 

Bbipyl.!KH npuxO.D:HTCH ua O.D:HH py6nb BJJO)KeHHbiX MarepnanbHbiX, TPY.D:OBbiX 

H lflHH3HCOBbiX pecypcoB npe.nnpHHTHJI. 

B 3KOHOMH'ieCKOM nnaue 6onee o6ocuosaHHbiM Bhlrmrn:~on noKa.JaTeJib 

~KmuBnocmu meKyU{ux Jampam, paCC'iHTLIBaeMbiii no CJJeJzyiDW:eM)' anro

pnTMy: 

TC = Tl 
e TC 

r.r~e TI - o6ll.l,aJI cyMMa .ll.OXO.li.OB IIpe)lJlpnwrn.ll; 

TC - o6rn;all cyMMa pacxo.ll:OB npe.li,IIpH.IITH.II. 

(8.15) 

)l,aHHhle .lUISI: pacqera IIpHBe.QeHHOrO HH.D;HK3TOpa MO)KHO Hait:TH B ()yqere 

0 npH6biJJHX H y6biTKaX; paC'IeT UeJieC006p33HO BecTH no rO.D:OBbiM .D:3HHbiM. 

3KOHOMH'IecKaH HHTepnpeT3UHH T3KOB3: HH.D:HK3TOp nOK33biB3eT OT,D:a'ly C 

Ka)K)loro py6nH, cnucauuoro ua 3aYpaTbi s OT'IeTHOM nepno.n:e. 
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B JanaLJ,uoH yqeruo~auMHTH'lecKoH npaKTHKe paccMorpeuu&Ie B nauuoM 
6JIOKC flOK333TeJIH He npHMCH~IOTOI, BO-nepBbiX, BBH,LI,y HX IICKJIIO'lHTCJlbHOH 

YCJIOBHOCTH H, BO-BTOpblX, H3·33 KOH<j)H,D;CHU:HaJibl-!OCTH Tpe6yeMoro HH$op-

M31.(HOHHOrO o6ecnetteHHll. -;· J_J,HJH"lM~R-OHi;:m i:J:!GQ! .n,:,n l!Rfl-:>J\• 

8.2. 
npM6bll1b: cy~WtOCTb, BMAbl, o~HKa 

3KOHOMH"'ecndJ: DOTCHU:H3JI, KOTOpb!M paCOOJiaraeT npennpHJITHC, HCDOJib· 

3YeTCll HM )lJ'UI peWCHHll DOCTaBJICHHhiX 33.ll3'1, 8 'IHCJIO KOTOpbiX BXOJJ:HT o6ec
DC'ICHliC CT36HJibHO npu6biJibHOi1 pa60Tbl. KoHTpOJih H 3HaJIH3 <PaKTOpOB npH· 

6biJIH H peHTa6eJibHOCTH npeJJ:CT3BJUIJOT D03TOMy O}lJIH H3 HaH60Jiee B3:lKHblX 

H Bocrpe6oBaHHbiX pa3.llCJIOB pa60Tbl 3H3JIHTHKa. BMeCTe C TCM 3TOT pa3.llCJl 

OTJIH'13CTCll onpeJJ:eJICHHOif CJIO)KHOCTblO, B lfaCTHOCTH, BBMY HeO.QH03HalfHO

CTH TpaKTOBKH KaTeropnJi npH6.biJIH II peHTa6eJI.bHOCTH. 

8.2.1. 
3KOHOMH't8CKMH H 6yxramepcKMH nOAXOAbl · 

K onp8Aeft8HHIO npHfiblllH 

B cncreMe ueneii, $opMnpyeMbiX co6CTseHHHKaMn n pyKoso.r:urremiMH mo-

6oii KOMMeplfecKOJi opraHH3aU:HH, 3a.IJ:alfa reHepHpOBaHHSI npH6hiJIH 6e3 COMHe

HHSI 3aHllMaeT UeH1paJibHOe MecTO. 8 06W.eM cnyqae, .U.eSITeJibHOCTb opraHH311-

UHH He 06SI3aTeJibHO npu6biJibHa - sepoSITHO, HeT HH O.U.HOJi KOMllaHIDI B MHpe, 

He HMeBweJi B CBoeii HCTOpHH XOTSI 6bl KpaTKOBpCMeHHbiX cna.a.os, BbipaiKaB

WHXCSI, B TOM lfHCJie, ll 6oJiee Hmt Meuee 3HalfHMbiMH y6bTTKaMH. I1HblMH CJIOBa

MH, xapaKTepu3y.ll pe3yJihTaTHBHOCTb Jl:C.IITeJibHOCTH KOMMCplfCCKOii opraHH'3a

U:HH B OT'IeTHOM nepuo.a.e, npaBHJibHee rosopHTh ue o npu6biJIH, a o $HHaHco

BOM pe3yJibTaTe. TeM He MCHee OlfCBH.IJ.HO, lfTO y6biT01-lHa.ll .II.C~!TeJibHOCTb 8 

6wmece He MOiKeT HMCTh .a.onrocpolfHhiii xapaKrep, noci<OJihKY y6biTOK 0'3Halfa

eT YMCHbWeHHe HHBeCTHpOBaHHOfO C06cTBeHHHKaMH KallHTana, lfTO, B KOHUe 

KOHU:OB, C HeH'36e)!(HOCTblO npHBO.QHT K JIHKBMaUHH .QaHHOfO npe.n:npHSITH.Il. 

ll03TOMY CKOHUCKfPHpyeM CBOC BHHMaHHe npe)!(Jl:e Bcero Ha Cyll.UfOCTH npH6bi

JIH, MeTO.QaX ee OU:CHKH H aHaJIH3a H c(}aKTOpax poC'Ta. (0TMCTHM, KCTaTH, lfTO 

y6biTOK MO)!(eT T'paKTOBaTbCSI KaK npH6biJib C OlpHUaTeJibHblM 3HaKOM.) 

B JIHTepaType omtcaHhi HeCKOJihKO no.a.xo.n:os K onpe.n:eneHuiO npu6bmH 

(0630p CM. B (COKOJIOB, 2000, C. 441---443]). )].sa H'3 HHX- C YCJIOBHblMH Ha-

3BaHHJiMH; 3KOHOMHlfeCKHJi H 6yxraJITCpcKHif - MO)I(HO paCCMaTpHBaTb KaK 

6a'30Bbie. 

nepsoe onpe,ll,eJICHHe B paMKax 3KOHOMHlfecKoro non:xo)],a TaKOBO: npu-
6NJif> (y6wmoK) -3nw npupocm (yMeHbtueHue) KanumaJia co6cm6eHHUK06, UMe6-
tuuU Mecmo 6 om'iemHoM nepuoOe. Dy.ueM Ha3hiBaTb npn6hiJih, HClfHCJICHHYJO 

no )n!HHOMY arrropHTMY, JKOHOMHlfCCKOJi. 
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qTO KacaeTC.II C06cTBeHHO anropHTMa paC'.JeTa, TO JJJ:eCb B03MOiKHbl JJ:Ba 

BapHaHTa, T3K)[(e Hepe,n:KO Ha3biBaeMble JKOHOMH'IeCKHM H 6yXfaJITepcKHM. 

3KOHOMH'-IeCKHil BapHaHT paC'-IeTa npe,n:nonaraeT OIJ;eHKY K3llHTaJia C06CTBeH

HHKOB Ha OCHOBe pbiHO'-IHblX OIJ;eHOK H llOTOMy npHMeHHM ,!lJI.II KOMll3HHil, 

aKUHH KOTOpbiX KOTHpYJOTC.II Ha pblHKe. B JTOM cnyqae B K3iK):(hlif MOMeHT 

BpeMeHH (B TOM '-IHCJie H B H3'-laJie, H B KOHIJ;e OT'-IeTHOfO nepHOJ1.3) H3BeCTHbl 

pbiHO'-IHbie (T.e. o6t.eKTHBHhie) ,11;3HHble 0 KallHTaJIHJaiJ;HH (npOH3Be.D:eHHe Te

Kyut,efi: pb!HO'-IHOif UeHbl 3KUHH Ha o6w:ee HX '-IHCJIO). PaJHOCTb Me)[(Jl:Y 3H3'-Ie

HH.IIMH K3llHTaJIH33UHH Ha KOHeU II Ha':laJIO OT'-IeTHOfO nepHO,n:a npe,n:CTaBJI.II

eT co6oil: npH6biJih C06CTBeHHHKOB, KOTopyiO MO)KHQ OJIHUeTBOp.IITh H C npH-

6biJibiO CaMoii KOMIT3HHH 33 JJ:3HHhlii nepHOJl:. EyxraJITepcKHil BapHaHT pacT.feTa 

npe.r.nonaraeT COCT3BJieHHe JIHKBHD:3UHOHHhiX 6aJiaHCOB Ha H3'-laJIO H KOHeu; 

OT':IeTHOro nepHO.Ila (no.n: JlHKBHD:aUHOHHhiM llOHHM3eTC.II 6anaHC, COCTaBJieH

Hbiil: B npe.D:ITOJIO)KeHHH, ':ITO npe.n:npH.IITHe 6y}];eT JIHKBH.D:HpOBaHO, T.e. B 6a

JiaHCe 6y.n:yT HCITOJib30BaHbl OUeHKH 3KTHBOB ITO UeHaM HX B03MO)KH0il npo

.nrutm). B JTOM cnyqae CTOHMOCTh '-IHCThiX aKTHBOB COBll3,1J;eT C BeJIH'IHHOil: 

K3llHT3Jia C06cTBeHHHKOB, KOTOpaSI TeM C3MbiM H onpe.n:en.lleTC.II Ha H3':1aJIO 

11 KOHeu OT'-IeTHoro nepnoLla. 06a oapnaHTa pacqera OTJIH':IaiOTC.II cyw:e

CTBeHHoH ycJIOBHOCThiO. 

3KOHOMH'-IecKOe Ollpe)l,eJieHHe npH6hiJIH, npOCTOe H H3fJIVJ:HOe C IT03HUHH 

mo6oro JKOHOMHCTa, M.ll 6yxranTepa, npe):lnO'-IHTaiOmero .!J:OCTaTO'-IHO '-leT

KHe H O.!l:H03H3':1HO l'p3KTyeMbie ITOH.IITH.II, pacnJihlB':I3TO H HeKOHKpeTHO. )l,eH

CTBIITeJihHO, npHBe)J:eHHOe onpe.n:eneHHe HMeeT PH.U: CITOpHbiX MOMeHTOB, 803-

HHKaiOIUHX B XO}];e ero npaKTH':IecKOil: peaJIH33IJ;HH, C O'leBH.U:HOCTbiO npo.IIBJHI

IOIUHXC.II npH paCCMOTpeHHH cpaKTOpOB HJMeHeHH.II K3ITHTM3 C Y'-leTOM npaBHJI 

H npoue.u:yp 6yxranTepcKoro y'leTa H TeM caMhiM ycnoiKH.IIIOW:HX HHTepnpeTa

UHIO .U:aHHOif KaTerOpHH. 3Tn CITOpHbie MOMeHTbl KaCaiOTC.II KaK CYlUHOCTHbiX 

xapaKTepncTHK paccMaTpnsaeMoH KaTeropun (HanpnMep, n106oe nn HJMeHe

HHe C06CTBeHHOfO K3llHTaJia MOiKHO KBMHcpHUHpOB3Th K3K npH6biJib), TaK H 

B03MOiKHOCTH HX KB3HTHcpnKaUHH (T.e. H3CKOJihKO peaJibHO ITO,r:maeTCH KOJIH

'IecTBeHHOil: OUeHKe Ta HJIH HH3.11 KOMITOHeHTa IlpH6biJIH). 

Co6croeHHhiH KaOHTan npuBOLlHTC.II B rpeTbeM paJJJ:ene B naccnse 6aJiaH

ca. HeCJIO)KHO o6o6W:HTh HaH6onee 3Ha'IHMhie cnoco6bi ero Hapaw:eHH}I: ,n:o

noJIHHTeJihHhJe BJIO:lKeHH.II C06CTBeHHHKOB (HarrpHMep, JMHCCH.II aKUHif), 6e3-

B03Me3.U:Hhlil BKJla.D: B BH,!J;e HeKOTOpbiX aKTHBOB (MaTepHaJihHhie 3KTHBbl, JJ:e

He)[(Hble cpe.n:cTBa H JJ:p.), nepeoueHKa aKTHBOB (HanpnMep, no npH'IHHe 

IIHcpJIHUHH), HJMeHeHHe KOH1>10HKTYPhl H3 pbiHKe K3llHTaJia (HanpHMep, poeT 

CTOHMOCTH aKUHif KOMIT3HHH), npeBbiWeHHe )l,OXO,!J;OB OT OCHOBHOil: Jl:e.I!TeJib

HOCTH Ha.n: pacxo.n:aMn. B npnHunne, TOJihKO nocneJ{HHif cnoco6 6eccnopHo 

MOiKeT TpaKTOB3TbC.II KaK npH'-IHHa flO.IIBJieHH.II npH6biJIH; 'ITO KaCaeTC.II n:py

rHX CllOC060B, TO HHTepnpeT3IJ;H.II Bhl3hiBaeMbiX HMH H3MeHeHHil KallHTaJia B 

K3'-leCTBe COCTaBHhiX '13CTeif npH6biJIH y)[(e He CTOJib O'leBHD:Ha. 

liMe.!! B BHJJ:y ynOM.IIHYTYIO OC06eHHOCTb <l_}aKTOpOB HJMeHeHH.II KaOUTaJia, 

MOiKHO ccpopMynHpoBaTh BTopoe onpe.~~:eneHHe B paMKax 6yxnurrepCKoro no.~~:-
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xo.r~:a. llpu6Wlb ecmb nOJIO:JH:ume!lbHl1R pa3HUI{(l Me:HCOy OoxoiJaMu KOMMepwc
Koii op2aHu3aquu, noHUMae;wblMU KaK npupaUJeHue coeoKynnoii cmoUMocmHoii 
OZJeHKU ee aKmueoe, conpoeo:»eOmoUjeecR yeeJlu~eHueM KanumaJla co6c11UJemm
K06, u ee pacxoiJwwu, noHUMaeMblMU KaK cHu:>H:eHue coeoKymwa cmoUMocnmoU 
ot~em<u aKmU6oe, conpoeo:HCiJarouteecR yMeHbmeHueM KanumaJia co6cmeeHHUKoe, 
Ja ucKJliO'leHUeM pe3yllbmamoe onepaquii, ce1l3aHHWX c npe0HaMepeHHblM UJMe
HeHueM 3moco KanumaJla . .Hc•mCJieHHYIO TaiUIM o6pa30M npn6biJib 6y.n:eM ua
JbiBaTb 6yxra;nepcKoii. 

flo.u onepaU:HJJMH no rrpe,n:HaMepeHHOM)' HJMCHCHHIO co6crseHHoro Kanu
Tana DOHHMRIOTCJI: llOllOJIHHTeJibHble BKJUl,ll,bi C06CTBeHHHKOB; JJ;OTIOJIHHTeJib

HRJI 3MHCCHH; llO)KepTBOBRHHJI; 6e3B03Me3)lHOe $HH3HCHpOB3HHe; BLlilJI3T3 

,.!l;HBH.D:eHJJ;OB; H3bJITHe K3DHTaJI3 C06CTBeHHHK3MH; nepeOUeHKa 3KTUBOB, UMe

IOUJ;3~ U:eJibiO OpOTUBO;::J;eii:CTBUe CHU:lKeHUlO 3KOHOMu-qecKOrO DOTeHU:UaJia cf>up

Mbl H3-3a ua<Jln~u:uu. 
llO;::J;llepKHeM, 'ITO B nprrseneHHOM ODpe.D:eJieHHU peqb H)J;eT UMeHHO 0 CTO· 

HMOCTHOH oueHKe, KOTopan MO:lKeT B03pacTH nu6o Ja C'leT clJu3u'lecKoro yse

nu'!eHIDI aKTHsos (HanpuMep, nocrynneuue BhlPY'lKH 3a npo.aaHHYIO npOJlYK~ 

I..I,HIO ), JIU60 33 C'leT caMOB03paCTaHJHI CTOHMOCTH HeKOTOpOrO 3KTUB3 88UJlY 

U3MeHeHHJi: 8 KOHbiOHKType pbiHKa (HanpHMep, poCT CTOHMOCTH .aKU:Hii Ha 

pbiHKe U:eHHblX 6)'Mar). 

06a npusenennbiX onpe;::J;eneulH! HMeJOT npaso Ha :lKH3Hb, onuaKo c noJu

unu npaKTH'IecKoii peanuJauun, T .e. ucquCJieHHSI npu6biJIH, uMeHHO aropoe 

onpe.D:eneaue npe;::J;CTaBJinercn 6onee npe.ll,DO'lTUTeJibHblM. )lrln o6ocuosauuJI 

c;::J;enauHoro yrsep)!()J;eHHJI paccMorpuM 3TOT sonpoc 6onee no.apo6uo. 

QqesU;::J;HO, I.JTO npH6biJib MO:lKeT 6biTb HC'lUCJieHa pa3JIU'lHbiMH CDOC06a

MH. B T.J3CTHOCTH, 8 33BHCHMOCTH OT TOrO, KaKHe OU:eHKH- yqeTHble HJIH pbl· 

HOT.JHbJe - UCDOJib3YIOTCSI .D:JIJI: OUeHKH H3MeHeHHfi 8 3KTHB3X U o6JI:33TeJibCTBaX 

KOMD3HHH, K3KHe OpUHUHDbl DpH3H3HHJI: .D:OXO.ll,OB H paCXO)J;OB UCD08e)zylOTCJI 

u/unu pa3peweHbi ,n:eHcrsyrow;uM JaKouonareJibCTBOM, senuquHa npu6wm.J 

cyw;ecraeuuo sapbupyer. 

Hau60Jiee .ll,OCTOBepHOe 3H3'leHue npu6biJIH MOJKeT 6biTb BbUIBJieHO JIHWb 

K3K pe3yJibT3T KYDJIH/npO.ll,a:lKH. B OTHOWeHHH KOHKpeTHOro 3KTHB3 )l,3HHOe 

yTBep)!()J;eHite .ll.OCTaTO'lHO o'l.eBH.LJ:HO. CuryaQHJI HecKOJibKO ycno:lKHJI:eTCJI:, Iwr

)l,a pe'lb 33XO.L{HT 0 npe)UipHJI:THH B U:eJIOM K3K UCTO'lHHKe reHepUpOB3HHJI: 00-

JIO:lKHTeJibHblX H3MeHeHHfi 8 6JiarOCOCTOSIHHH CBOHX C06CTBeHHUKOB. 

OueHKa BKJta.ua co6crseuHHKOB a JJ;aHHoe npennpmrrue a nOCJieJJ;osaTeJib· 

Hble MOMeHTbl BpeMeHU 10 H t 1 MmKeT 6b!Tb npe,ll,CTaBJieHa CJie.zcyiOUJ;HM o6pa-

30M (OTMeTHM, 'ITO 3)],eCb H3MepeHHO He )'TO'lH~eTCJI:, 0 K3KHX OU:eHK3X- )"'eT

HbiX HJIU pbiHO'lHbiX - HAeT pe<ib): 

H 

r11e E - co6CTaeHHblii KamiTarr; 

A - CTOHMOCTH3ll OU:eHKa BceX 3KTHBOB npeJJ:DpHliTHll; 

·~ L - npuBJie'leHHLie cpe.a;craa (neH,llepbl, Kpe)lJITOphl). 

(8.16) 
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ECJiu tj>opMa.rrbHO cne.n:osaTb nepsoMy onpe.n:eneuuro, TO noJIO)({HTeJibHaK 

pa3HOCTb (£1- E0 ) KaK pa3 n 6y.ner npe.ncraBJIKTh co6ofi npu6Lmb, nonyqeu

H)'IO npe.nnpmnHeM B auamnnpyeMOM nepuo.n:e (to, t1). O.n:uaKo uacKOJihKO 

6eccnopeH TaKofi BhiBo.n? llpmre.n:eM :meMeurapHLifi npuMep. 

llpuMep 
B HH)I(eCJie.[lyJOIUeii: T36JIHI.J;e npHBe.[leHhl .[13HHhle 06 H3MeHeHHH $HH3HCOBOro no

JIOJKeHIDI IIpe.[tiipHli.TH.II 3a ro.11:. B Te'leHHe f0.[13 npe.IUlpHJITHe He DpOH3BOil:HJlO HHK3· 
KHX onepal..IHit, BMeCTe C TeM CTOHMOCTb 3.[13HHII, npHHaLIJle)!(aw:ero npe.[tllpHIITHIO, B03· 
poCJia H3 10 ThlC . .U:O.!Ul. KaKOB3 IIpH6bUJb npe,nnpHIITHII 33 HCTeKWHli fO)).? 

(TMC . .nonn.) 

AKTHB 
Ha Ha'la.JIO Ha KOHeu; 

llaccus 
Ha H3'1a.JIO Ha KOHeU 

roJJ.a ro.[la ro)],a ro)],a 

0cHOBHh!e 48 58 Co6crseHHhiil 65 75 
cpencrsa K3IIHTa.JI 

060pOTHhle 52 52 KpeJJ.nTOphl 35 35 
CpeJlCTB3 

EanaHc 100 110 EanaHc 100 110 

KoMMeHmapuU K ma611mte 
HCXOAA H3 3,!tp3BOfO CMhiCJia IIpe.IUlpHHTHe He HMeJlO B OT'feTHOM ro.JlY HH npH61d

JIH, HH y6biTKa, IIOCKOJlbKY He 6hiJIO HHKaKHX onep3I.tl·di; )TOT )l(e pe3yJ1hT3T HMeeT Me· 
CTO, eCJIH BOCIIOJ1h30B3TbCJI BTOpblM ODpeJ],eneHHeM npH6biJIH. 0.[1H3KO B COOTBeTCTBHH 
c oiipeneneHHeM npu6blnu qepe3 H3Meueuue co6crseHHoro Kanurana npe.n;npHHTHe see 
)f(e UMeeT npu6bmb s paJMepe 10 ThiC . .a;onn. lfTaK, 3KOHOMH'IecKaJI npu6.wnh pasHa 10 
me . .nonn., a 6yxramepcK.aj! npu6h1Jlh pasHa Hymo. 

Ha nepBLill B3rJIM npuse.[leHHhlll npuMep crasur uac B rynnK. KaK )({e rpaK

TOBaTb DOH.IITHe npH6biJIH, KRKHM onpeneneHHCM IIOJ1b30B3TbCll.'? Ha C3MOM 

,ll;eJie HHK3KOrO npOTHBOpetiHSI HCT, a BCe .n:eno B TOM, K3K OTHOCHTbC.II K yCJIOB

HOMY (OTJIO)({CHHOMy, HepeaJHI30B3HHOMy) .UOXO.Uy, KOTOphlll B npHBeliCHHOM 

npuMepe paseu I 0 Tb!C . .nonn. 

MO)({HO paccy)K.IJ;aTb CJielJYIOW:HM o6pa30M. npe.n:npH.IITHe .n:ellCTBHTeJlbHO 

IIOJiytiHJIO npu6bi1Ib, IIOCKOJlbKY Y.Ll:R'IHO pa3MCCTIIJ10 CBOi1 KRIIHTaii, npH06pe

TJt B csoe BpeM.113llaHue. llo:noMy, ecnu 6bt npeJJ.npiDITHe 6wno npo.nauo, <}laKT 

H3JIH'IHJt llpH6bUIH 6b!Jl 6LI HeMe.1lJlCHHO IIO.Ll,TBCplK.I\CH. 

TaKHM o6pa3oM, 3KOHOMH'IeCKHi1 no.n,x.o.n: ue .n:enaer pa311H'IH.II Me)l(.ny 

pea11H30BaHHbiM H HepeaJIH30BRHHbiM llOXOllRMH; HanpOTHB, 6yxraJITepCKHi1 

noJJ.Xo.n, pyKoso.ncrsyKcb npuuu~-:~noM ocropO)I(HOCTH (KoucepsaTH3Ma), co· 

rnacuo KOTopoMy «pacxo0bl ecezOa otteeu0Hbl, a Ooxo0bl ecezOa coMnume.!lb
Hbm HJIH <<.llyllwe pmwure npu3Hamb pacxo0bl, lleM n03JfCe, u .llyllwe no3JfCe 
npu3Hamb OoxoObl, WM paHbme}}, He cnewur npH3HaBaTb Hepea.rruJoBaHHbill 

noxo.n, TOtiHee, :noT ,LJ;OXO)l 6y.a.er npH3HaH KaK npu6bi1Ib numb noCJie ero 

peanuJauuu. 
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nocrrenosaTeJI.&HOCTh paccyJK,n:euHH B 3TOM cnyqae rai<oBa. B ycnoswrx 
pbiHKa nepeoU,eHK3 ue .IIBJUieTC.Il o6SI33TeJibHOi1, a u;eHbl MeH.IIIOTCSI B COOTBeT

CTBHH C 3aKOH3MH pblHKa - CefO.!l.HSI u;eua BblpOCJia, 33BTpa C T3KHM 'lKe ycne

XOM oua DOHH3HTC.II. Onro)KeHHLIH .n:oxo.n: a CB.Il3H c nepeou:eHiwH MOr 6.&1 rpauc

Q>opMHpoBaT.&CM B npH6hiJih JIHWb B TOM CJiyqae, eCJJH 6.&1 npeJUiplUITHe 6.&IJIO 

Dp0!1.3HO B KOHU,e OT'IeTHOrO ro,n:a. fiOCKOJihKY :noro 06bi"'HO He DpDHCXO.D:HT, 

OTJIO)l(eHHblti ,.ll,OXO)l OCTaeTCJI JJHWh JIOTeHU,H3JlbHbJM ,ll,OXO.llOM, KOTOphlif, He 

HCKJUO<JeHO, TaK HHK0f.ll3 H He 6y)],eT peami30B3H (B '13CTHOCTH, H3~3a H3MeHe

HHH KOHbiOHKTypbl pbiHKa). 

HTaK, o6a no.n;xo.ua K uurepnperaU,HH KaTeropuH (<npn6.&IJih>> JJ:OCTaTO'IHO 
JIOni'IHhl H, B npHHU,HIIe, He npOTltBOpe'laT npyr JJ;pyry. 8 '13CTHOCTH, OTJIO

)!(eHHbli:J: .JJ:OXO.JJ: HeMe)]JieHHO npH3H3BaJICSI 6bl K3K npH6biJlh, ecnH 6hi Ope,n;

npHSITHe 6biJIO 06SI3aHO (nO 33KOHY HJIH B COOTBeTCTBHH C npHHSITbiMH npHH

l{Hn3MH 6yxranrepcKoro y'leTa) secrn y'leT no TeKYW:HM (pbiHO'IHhiM) u:euaM 

H OTpalKaTh H3MeHeHHSI a aKTHBax u naccusax qepe3 C'leTa cpuuaHCOBhiX pe-

3YJihTaToB. 

O,n;HaKo TaKoii nopSI,!l,oK oTcyrcrsyeT no p.smy npH'IHH, T .e. 6yxranrepcKHii 

nO.JJ:XO,ll ,LJ;OMHHHpyeT B HC'IHCJieHHH IlpH6biJIH. 

Bo-nepBhiX, CJieJI,osrume 3KOHOMH'IecKOMy IIO.ll:XOJI.Y AOCTaTO'IJiO TPYAOeM

KO - He06XO.JJ:HMO ,£J:eJI3Tb nepeoQeHKH MHOlKOCTB3 3KTHBOB, IIOJih3083TbC}l 

pblHO'IHbiMH U:eHaMH. 

Bo-sropbiX, see nepeou:euKn secLMa cy6neKTHBHhi, T.e. HC'InCJieuua» npn-

6binb B JII060M CJiyqae 6y,£J:eT HMeTb OTTeHOK HCKYCCTBeHHOCTH, HepeaJibHOC

TH. fipHJl:eTC» paCC'IHThiB3Th K3KHe-TO MH$H'IOCKHe BeJIH'IHHbl npH6biJieii H 

y6biTKOB, KOTOpble TPYll:HO nposepHTh; Bee 3TO C03.1l3eT 6naronpH»THYIO IIO

'IBY .JJ,JUI BC»Koro po.JJ:a 3noynorpe6neunH n Maxnuaunii. 

B-rpeThHX, yrsep)l(n:eune o TOM, 'ITO ecJIH npon:aTb npen:npn»Tne (aKTHB), 

TO HepeaJJH30B3HHhlii Jl:OXO.ll: npespaTHTC» B npH6binb, BeCbMa YCJIOBHO, TIO

CKOJibKY HeJlb3}1 6e3anneJI»UHOHHO YTBep)l(.ll3Tb, 'ITO cpaKTH'IeCKa» npOAalKa 

MO)((eT 6b!Tb OCyiUeCTBJleHa HMeHHO 00 TeM UeH3M, KOTOpbte HCIIOJlh30BaJ1HCb 

s pac'leTax. 

8-'leTsepTbiX, mo6oe IIpe.JJ:npH»THe HMeeT HeMaTepHaJibHhlii 3KTHB, KOTO

pbli{ HeB03MO)I(H0 OUeHHTb HHa'le, HeiKeJIH B pe3yJibT3Te $aKTH'IecKOH OpO.ll:a

)1(8 npen:npHSITH.ll KaK en:nuoro nMymecrseuuoro KOMnneKca. 3-ror aKTHB -

ryn:sHJIJI. fy.nsunn, SIBJI»»Ch xapaKrepncrnKoH suyrpeuuero noreuuHana KOM

naunn KaK e.n;Huoro HMymecrseuuoro KOMnneKca, HHKOr.JJ:a He orpa)KaeTCJI B 

ee 6anaHee. fionee TOfO, ll,O MOMeHTa npo,n:alKH KOMD3HHH 3TOT aKTHB He HMe

eT CTOHMOCTHOH OU:eHKH, a C3Ma :na OLJ;eHKa, He3pHMO npHCYTCTBYH B CHCTeMe 

U:eHHOCTeii .ll3HHOH KOMD3HHH, He TOJlbKO OKa3hlB3eT BJlHJIHHe H3 MHOrHe na

paMeTpbl cpnuaHCOBO-X03»iiCTBeHHOif n:e»TeJibHOCHI KOMII3HHH, HO H IIOCTO

JIHHO MeHSieTCJI. 8 OT,IJ;eJlbHbiX CJIY'-IaSIX BeJIH'IHHa ry.IJ;BHJIJia MO)((eT 6biTb Becb

Ma H sechMa cymecTBeuuoH (eM. [Kosanes, 1997(a)]), no3TOMY nruopnposa

uue (XOnl 6bl H BhiHy)l()l;eHHOe) ll,3HHOii KarerOpHH ue MOlKeT He OTp33HThCJI H3 

HC':lHCJieHHH npH6hlJIH B COOTBeTCTBHH C 3KOHOMH':lecKHM IIO.IlXO.JJ:OM. 
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Mo:JKHO c¢opMy1IHpoBaTb H ll,pyrHe npu<IHHbl, O,ll;H3KO, Ha H3Ul B3fJIJUI,, y)Ke 

npuBe,IJ;eHHbie apryMeHTbl ,11;310T OCHOB3HHe Cll,eJI3Tb BbiBO.!l, 0 TOM, LJ.TO BOC

IIOJib3083TbCjJ CHCTeMOil yprumeHHil (8.16) .!VUI UCLJ.HCJieHHjJ npu6biJIU npaKTU

LJ.ecKH HeB03MO:JKHO. 3KOHOMH<IeCKHil IIO)J.XO,IJ; IIOJie3eH )lJljJ IIOHHM3HUH cyw;

HOCTH npH6biJIU, 6yxraJITepCKHil- ,IJ;Jiji IIOHHM3HUjJ JIOflfKU U nOpM,Ka ee npaK

THLJ.ecKOfO UCLJ.UCJieHUjJ. 

JfTaK, B )laJlbHeil:weM Mbl 6yneM IIOJib3083TbCjJ IIOHjJTUeM 6yxraJITepCKOil: 

npu6biJIU K3K )lOCTOBepHbiM (B rpaHHU3X )lefiCTBYlOW:ero 33KOHO)l3TeJibCTBa H 

IIO)J,TBep)K)leHUjJ OI1p3B)l3TeJibHbiMH )lOKyMeHT3MH) HH)lHK3TOp0M 3(jl(jleKTHB

HOCTU )J,ejJTeJibHOCTH npell,IIpHgTug, HMelOW:HM ,IJ;OCT3TOLJ.HO IIOHjiTHhlii H npaK

TINeCKU peaJill3yeMbiii aJirOpHTM paC4eT3, 33)l3HHbiil: (no OCHOBHbiM IIapaMeT

paM) neil:CTBylOlliHM 33KOHO)laTeJibCTBOM. 

';) r ·"" 8.2.2. 
B"Abl npM6biiiM 

KaK IIOK333HO 8 npell,bUJ:YW:eM p33)1,eJie, )1,3)Ke Ha KaLJ.ecTBeHHOM (CYIIJ:HOCT

HOM) ypOBHe IIOHHTHe, UHTepiipeTaUml H OUeHK3 IIpH6biJIU He HBJijflOTCH 04e

BH,LJ;Hb!MH. EyxraJITepcKHH nonxon JanaeT 6onee onpeneneHHbie npasuna oT

HocuTeJihHO pacLJ.eTa noro HH.IlHKaTopa. TeM He Meuee H 3)1,ecb B03HHKalOT 

npo6neMbi. )l,eno B TOM, LJ.TO npH6hiJih - no CJIO:JKHhiii pacl.femHblii noKa3a

Tenh, 3Ha4eHHe KOTOporo H3XO,!l,HTCH IIO.ll: BJIHHHHeM MHO:JKeCTBa <JlaKTOpos: 

BH,LI;bl .UOXO.IlOB H pacXO.IlOB, HX OUeHKa, MOMeHT npH3H3HHjJ KOHKpeTHOfO )l0-

X0)13 H KOHKpeTHOfO paCXO)la, CTeiieHb UeHTpaJIH3083HHOfi perynHpyeMOCTH 

MOMeHTa npH3H3HUJI H BeJIULJ.UHbl )lOXO.U:a UJIU paCXO.Ua H .LJ:p. 

8H)1,0B )lOXO,lJ;OB H paCXO.ll:OB, paBHO KaK H CIIOC060B HX arperHpoBaHH.II, 

)J,OCTaT04HO MHOfO, O.ll:H3KO C II03Hli,HU TeKyw:eil )leJITeJibHOCTH crpyKTypa H 

3H3LJ.HMOCTb OTll,eJibHbiX HX BH)1,0B cyw;eCTBeHHO pa31IU43!0TCH. TaK, OCHOB

HbiM BH)1,0M )1,0X0)1,a BbiCTynaer BbipylfKa OT pea11H33UHH npOAYKUHH, OHa H 

IJ.OMHHHpyer B cocrase o6ll.IJIX nocTynneHuii. qyo KacaercH TeKYW:HX pacxo

il.OB, TO 3)J,ech CHTf3UH.II HeCKOJihKO UHa.ll - IJHCJIO 3H34HMbiX no yLJ.eJibHOMY 

Becy H pa31IHIJ3!0Ul,HXCH 110 CO,lleplKaHH!O BH,!l,OB paCXO,!l,OB rop33)l0 fiOJihllle 

(olfeBH,!J,HO, 4TO paCXO.llbl no OIIJiaTe Tpyna npHHUHIIHaJibHO OTJIHIJ3lOTCjJ OT 

paCXO,!J,OB no Bbiii3Te npoueHTOB 33 nOJib30B3HHe 6aHKOBCKHM Kpe.LJ:HTOM). 

llOCKOJibKY .ilJIH ueneiJ: 3HaJIU33, a T3K)Ke OUeHKH H KaJibKYJIHpOB3HlljJ ce6e

CTOHMOCTU IlpO.Ll:YKU:HH IIpUHHTO 06oco6JIHTb CylUHOCTHO pa3JIHlf3IOI..UHeCH 

Bil)I.bl paCXO,IJ,OB, IIOHBJHieTCjJ MHO:JKecTBeHHOCTb noKa3aTeJieil: npu6biJIH KaK 

pe3yJILTaT nocnenosarenLHoro Bhi'IHTaHHJI. oqepenuoro oun:a pacxonoo H3 

o6w:efi CYMMbl ,IJ,OXO,IJ,OB. 

8MecTe C TeM Jl:3)((e Ha HHTYHTHBHOM ypOBHe IIOH.siTHO, LJ.TO ny6JIHqHaH nu¢

Q>epeHUH3UHJI. BH.!l:OB TeKyutHX paCXO.ll,OB, T .e. HX npe,IJ,CTaBJieHHe B OTLJ.eTHOCTH 

He o6w:eti: CyMMOti:, a IIO Bll,!{aM, HY:JKHa He TOJibKO H He CTOJlbKO .!VUI UeJieii aHa

JIH33 u KaJihKynupooaHHH - npH4HHa ropa3.11:o rny6:JKe. J1Io6oe neiicrsne B oT

HoweHHH npe,l1,1lpH51THH, B TOM LJ.HCJie H B JUiaHe paCKpblTUH HH¢0pMaUlill 0 HeM, 

I 
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onpe)],eJIJieTCJI HHTepecaMH Jllf.Q, OKa3biBaiOll(HMH HJill MOryW:HMll OKa3aTb 3H3-

1U:!Moe BJIHSIHHe Ha 3TO npe.nnpHHTHe. HpeiK,Ue BCefO K HUM OTHOCJI.TCJI. OOCT3B

UJ,HKH KallltTa.Jia H rocy.n;apcrBO. flo:.rroMy MO:lKHO Bbi,Ll,eJIHTb Ll,Be OCHOBHhle rrpll· 

'IHHbl ny6JIH'IHOif .L{li<llctlepeHUHRQHH paCXO,lJ;oB H Bbl3b1BaeMOH TeM CRMbiM MHO· 

)l(eCTBeHHOCTU npu6&mu: (a) HHTepe<:bl OTJJ:eJlbHbiX rpynn OOJlb30B3TeJieii: H (6) 
creneub ueurpa.rru30aauuoil perynupyeMocru pacqera morosoH npu6hllm . 

•• 
rpll,II;SIJ;HR npH6biJIH B COOTBeTCTBHH 

C HHTepecaMH OT)],eJibHbJX rpynn UOJlblOBSTeJJeii 

B npe.U.M.ZJ;yw;ux paJ)],enax OTMe"!aJJOcb, 'ITO .IJ;e»TeJI&HOCTh mo6oro npe.n
npmiTH.!I B TOif HJIH HHOif CTeneHH BXO)J;HT B ccpepy HHTepOCOB MHO:JKOCTBa JIHU. 

B ocuoauoM TIH uurepecw KacaiOTCH npumnun perneum1 o uenecoo6pa3uoc
TH B33HMOJJ.efiCTBH.II C .ll3HHbiM npe,nnpWITHeM, T.e. Y''13CTHJI (npJIMOfO HJIH KOC

aeuuoro) B reuepupoaauuu UM ,n:oxo.n;a u, KaK peJyJI.&TaT, nonyqeumr caoeH 
qacru :noro .noxo.na. 11 ua MOMeHT npuHKTHK no.no6uoro peweuuK, u a x.o.n;e 

y<~aCTHK a .ne»Ten.&HOCTH npenopuKnUI JauuTepecoaauuoe nmw ou,euusaeT 
uenecoo6pasuoCT.& caoero B.&I6opa no ueKoTop.&IM KPHTepiUIM - qame scero 

IIOK333TeJIJIM npH6b!JlH, peHTa6eJibHOCTH, ,!J;OXO,QHOCTH. 
Y'iaCTUe JIHU,, HMeiOtUHX OTHOilleHHe K npe.n;npUKTHIO H/HJIH B33HMO.D;eif

CTBYIOUJ,HX. c HUM, B pacnpe.neneuuu o6mux nocrynneuuH, KOTOphie B .nan.&
ueAilleM H )leJIJITCJI Me)K)l.y 3THMH JlHU8MH, 33KJII0'13eTC.ll B OOJly<feHHH 3apa-

60THOif nnaT.&I, npoueuToB, o6KJaTenbH&IX nnaTe)Keif, nuau.n;eu.n;os u T .n. B 
uau6onee o6meM su.n;e JTOT npouecc noKaJau ua puc. 8.1. 

fipuse.n;eHHbie H3 CXeMe OpHTOKH H OTIOKU <}:lHH3HCOBblX pecypCOB pa3HO
Dn3HOBhi IIO MHOrHM napaMeTpaM, HO HMeHHO B 3THX IIOTOK3X (TO<fHee, B OT
TOK8X <}:lHH3HCOBbiX pecypCOB) K8K pa3 H 38KJIIO'IeHbl 803H8I'p8)K)J;eHH.ll BceX 
38HHTepecoBaHHbiX JIHU. HecMOTJ).ll ua MHO)KecTBeHHOCTb JTHX JIHU, HX MO:JK

HO crpynnupoBaTb B HeCKOJlbKO rpynn H YBliJaTb C KOHKpeTHbiMH IIOKaJaTemi
MH OpU6b!JlH. 

,[VI.11 OOKCHeHHli JIOI'HKH o6oco6neHHli JTHX rpynn Mbl 6y.n;eM HCXO,!U{Tb H3 
OOCJie)lOB3TeJibHOCTH <}:lopMHpOB3HHK KOHe<fHOI'O <}:IUH3HCOBOI'O pe3yJibT3T3-

<fHCTOii opu6biJIH (puc. 8.2). 
llpuae.neuuaH ua puc. 8.2 cxeMa HBJl.lleTC.ll yuuaepcan.&uoii u npenuaJuaqe

ua JlHillb )l)l.ll o60HCHeHH.ll JIOI'Hl<H <}:lopMHpOB8HH.ll <fHCTOif npH6b!JlH H OTpa
)KeHH.ll HHTepecoB JIHU, BJIHSIIOIUHX H3 .Ue.liTeJlbHOCTb npe.nnpH.liTHR. C II03HQHH 

c'!eTHhiX npoue.nyp JTa cxeMa MO:JKeT 6.&ITh peanuJoaaua nu6o uenocpenCTBeH
uo no .n;auubrM 6yxrarrrepcKoro y<feTa, nu6o nyreM nepeKoMnouoBKH crareH 
OT'!eTa o npu6hln»x u y6.&ITKax c npuBne<feuueM oTnen.&u.&rx pacwu<}:lpoBOK, 
HMeiOmuxc.ll B auanuTu'iecKOM yqere. llpe"'.ll:e acero JTO KacaeTc.ll o6oco6ne

HHSI nocTO.liHH.&rx <}:luuaucos.&JX pacxo.n.oa (npoueHTbi K ynnaTe, pacxo.n;.&r no 
.n;onrocpoquoii: apeune), npu'ieM J.n;ec.& BOJMO)KHbi .n;sa aapHaHTa: (a) o6oco6-
neuHe .n;onrocpottu.&IX, T.e. noCTO.liHHbiX, <}:luuaucOBhiX pacxo.n;oa (npoQeHTbl K 
ynnaTe no nonrocpo'iHbiM Kpe.UHTaM u JaiiMaM nniOc pacxo.n;.&I no <}:luuauco-

I 
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8Hepeanlll3al.llt10HHbl8 AOXo,Qbl 
(WTpacflbl, 08Hit1, 
6e3B03M93t\HO OOJ1YY8HHb18 
LIBHHOCTLII Ill ,qp.) 

OnepaULIIOHHbiB AOXOAbl 
(npoueHTbl K nOJl~SHLIIIO, 4pe3Bb1Yaii!Hble AOXO.QI:>I 
AOXOAbl OT yYSCTLill'l B ,qpyrnx (CTpaXOBb18 BOOMBLl.IBHLIIl'l, 
opraH~t~3al.ll'll'IX 111 AP-) AOXQ,Qbl OT CnlilcaHltll'l 

~ ~~Xa<THBOBHAp.) 

nOCTynnBHLill'l, reHeplt1pytol1.11t18 ,QOXQ,Qbl Ope!AOpl'll'ITI'Il'l 
(npi'ITOK Cpe.QCTB) 

nPE.QnPHRTVIE 

PacnpeAefl8HI'I8 OOCTYnneHLIIIil 
(OTTOK CpeACTB) 

OnnaTa np~t~o6peTeHHl'l 
MBT8pHanbHbiX pecypcOB 

OnnaTa TPYAOBbiX 
pecypcoe 

800M8L1.18HI'IB 
388MHbiX cp8,1:1CTB 

KoMMepYecKHe 
paCXO,[:Ibl 

BHepeanH3ai.II'IOHHble pacxo.Qb1 
(paCXQ,Qb1 OT 683803M63.qHOiil 
nepe,Qa'-11'1 I..IBHHOCTe!il, 
Bbll'IBflBHHbiB y6biTKLII 
npownblx neT 111 AP-) 

Hanorn 

OnepaULIIOHHble pacxoAbl 
(npo~.~eHTbl K ynnaTe, 
pacXQAbl no apeH.Qe 111 AP-) 

4pe3BbiYSii!Hb18 paCXOAbl 
(nocne,QCTBLill'l CTLiiXLilliiHb\X 
6e,QCTB1t1iil) 

l' •)!.R!•PHC. 8.1. CxeMa IIpHTOKOB H OTTOKOB IPHHaHCOBhlX pecypcoB 
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H8KJla,QHble 
paCXQAbl 

11 Hanoroe 

:'~~~,· PHc. 8.2. CxeMa pacnpe,ueneHHJt ,!l;oxo.n;os KOMMepqecKoii opraHH3aUHH 

.. " 
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BOil apeH,!l,e); (6) Bee llpOUCHTHhle IIJiaTC)I<H (paCXO,D:bl llO 6aHKOBCKHM Kpe,D:H· 

TaM H npo•mM JatiMaM nmoc pacxO.!Ibi no cfluHaucosoH apeH,D;e). B Mero.n:ono

nt'leCKOM mmue nepBbiH napnaHT 6onee onpaB,n:aH. 

Cnen.yer no.nYepKHYTb, 'ITO npuneneHHaSI Ha pHcyHKe rpan.auiD!. pacxon.on 

H LJ:OXO.!IOB, a TaK)KC HCKOTOpb!C Ha3BaHHH llOKa3aTeJieii HBJISIIOTCH B onpe,n:e· 

JieHHOM CMblCJie YCJIOBHblMH. HanpHMep, KOMMCp'lecKHe paCXO.!Ibl 3,D:ecb OTHe

ceHbl K rpynne yCJIOBHO-nocTOHHHbiX pacxonon. TaKoii: nonxon SIBJIHCTCH .!IOC

TaToYHO pacnpOCTpaHCHHblM, O.!IHaKO Ha,n:o HMeTb B BH.liY, 'ITO ecJIH .!IJISI KOHK· 

peruoil KOMllaHHH 3TH paCXO.!Ibl HBJISIIOTCH 3Ha'IHMbiMH H B TOii: HJIH HHOti 

CTeneuH JaBHCJIT or o6neMa npouJso.n:crsa, TO B auanuJe HX cne,n:yer pa3,n:e

nnn. Ha llOCTOJIHHblC H nepeMCHHble. 

qyo KacaeTCSI yCJIOBHOCTH Ha3BaHJ.ffi, TO, nanpHMep, MO)KHQ ynoMSIHYTb 0 

BaJIOBOil (Map)KHHaJibHOii) npH6biJIH. 3TOT IIOKa3aTCJib, cfJaKTH'ICCKH npe,n:CTaB· 

JISIIOJ.J.J:Hil co6oti pa3HOCTb Me)K)ly Bblpy'IKOii: OT peaJIH3aUHH H nepeMCHHblMH 

pacxo,n:aMH H HMCIOUJ,Hfi OCHOBODOJiaralOUlCC 3Ha'leHHC B CHCTCMC JJ.HpeKT·KOC· 

ruura, 6bm pa1pa6orau H uurepnperuposau s xoJJ;e pea.nnJai..IJIH HJieH Map

)KlfHMHCTOB B npu.no)Keuuu K 6yxranTepcKoMy y'lery. floKaJaTeJib HBJI.SieTCH 

cpasHHTCJibHO uosbiM .!l:JIH oTeYecrseuuoro y'leTa. HeKoTopoe CMbicnosoe 

06bHCHCHHC ero Ha3BaHHH MO)KeT 6b1Tb TaKHM: .Ll,JISI 3$<f>eKTHBHO pa60TatolQCii 

KOMMCp'lecKoH opraHH3aU:HH Map)KHHaJlbHaH npH6hlJib He nOJI)KHa 6b1Tb MeHb

UIC llOCTOSIHHbiX paCXOAOB npOH3BO,nCTBeHH010 Ha3Ha'ICHHJI, T.C. OHa BCer.ua 

OrpaHH'ICHa CHH3y. 

KaK cneJ:J:yer H3 cxeMLI, )'Kpynueuuo anropHTM pacnpe,ll;eneuuH TeKylll,ero 

,n;oxo.n:a TaKas: no.ny'leHnan KOMMep'!ecKoil opraun1au:neii: Bbipy•n<a or pea.nu

Jau:nn llOCJIC,!l;OBaTeJibHO yMeHbluaeTCH Ha BeJIH'IHHy: a) 3aTpaT rpy,ll;a H MaTe

puaJIOB (MaTepHaJibHblC paCXO.Il.bi); 6) npoueHTOB 3a DOJib30BaHHe Kpe;:unaMH 

u sa.HMaMH (cfJnuaucoBbie pacxonhl); s) ynna'IHBaeMbiX uanoros H o6nJaTeJib

HbiX ITJiaTe)Keil:; OCTaTOK pacnpe.ll,CJIHCTCJI MC)K.!IY BJia,n:eJibUaMH KOMMep'ICCKOH 

opraHH3aUHH. Ka)KJJ;Oe TaKOC YMCHblliCHHe npHBOJJ:HT K DOJiy'ICHHlO HOBOlO 

pe3yJibTaTH010 llOKa3aTe.JIH; 3Ha'IHMOCTb Ka)K)lOrO H3 HHX pa3JIH'IHa )])lSI pa3-

JIH'IHbiX KaTeropuil: JIHU:, 3aHHTepeCOBaHHbiX B )leHTeJlbHOCTH .!IaHHOii: KOMMCp

'lecKOil oprauuJauuu. Mo)f(HO npHsecTH CJie.!IyJOmHH npHMep. 

C ll03HUHH JICH,D:CpOB 6e3pa3JIH'IHO, HaCKOJibKO BCJUJI<a 'IHCT3~ npH6biJib 

KOMMepqecKoll opraHH3ai..I}IH- 1 Tb!C. py6. HJIH 100 TblC. py6.; lJiaBHOe )])lSI 

HHX ·- H3CKOJ1bi(Q BeJIHKa npH6blllb .!IO Bbl'leTa npOU:eHTOB H HaJIOlOB, TO'!Hee, 

.[lOCTaTO'IHa Jill ee seJIH'"IHHa .Ll,JIJI DOKpblTHH DOCTOHHHbiX cfJHH3HCOBbiX pacxo

.!IOB. To, 'ITO llOJJ:06Ha~ CHTyaU:HSI C BapbHpOBaHHCM 'IHCTOif npH6b1JIH XOTSI, 

B03MO)KHO, H B MeHbWHX npe.uenax BfiOJIHe peanbHa, He Bbl3b!BaeT COMHCHH~ H 

MOIKCT 6b1Tb 06bHCHeHa p33JIH'IHblMH npH'IHHaMH, HanpHMep, OTpaCJICBOti, 

reppHTopnanbuoH H np. CoaeprneHHO O'leBH.!IHO, 'ITO npn6biJib a O.!IHH py6nb 

c paBHbiM ycrrexoM MO)KeT 6biTb npn6biJibJO KaK KpyrrueHrneii cfJnpMbl, TaK H 

umuero, npuroproBbiBaiOmero raJeTaMH. 

Ee3yCJiosuo, anropHTMbi pacnpe.!Ieneuun .!IOXOJJ;OB ua npaKTHKe 6onee CJIOIK

Hbi B OTHOUieHHH paC'IeTHOii 6a:Jbl, llOCJieJJ;OB3TeJibHOCTH Ha'IHCJICHHJI, llOpAAKa 
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Bblrui3Thl H T.JJ:., O,IUI3KO C D03HU:HH MeTO.Il:OJJOfHH H JlOfHKH ,IJ;3HHblX npouenyp 
npHBe)leHHble paccy)!()l:eHHH npe.ll:CT3BJIJIIOTCSI JJ:OCT3TO'IHO 060CHOBaHHbiMU. 

IIpuse.n:euuaJI cxeMa pacnpe,11;eneuux .n:oxo,LJ,oB KOMMepqecKmi opraauJa~ 
u.uu KaK pa3 H cocrasneua c ylfeTOM uwrepecos tJemblpex KpynuLrx rpynn nuu:, 
HMeJOUJ;HX npJIMOe HJJU KOCBeHHoe OTHOIUeUue K ee ,IJ;e.IITeJibHOCHI. 

Ilepsan rpynna- 3TO AenOepbt, T.e. ¢lH3H'-IecKue " lOPHAH'IecKue nuua, 
ccy)!(atow:ue .D;eubru KOMMep'lecKoii opramnau:uu ua JJ:onrocpo•moH ocuose u 
nonyqa10mue cso10 AOJUO B BH.ll:e npoueuros no ccy.a:aM u JallMaM. Ocuosuo:H 
a6comoTHMH noKaJaTerrL, xapaKTepH3YIOU.Uui peJynhrarusuOCTb pa6oTLI KOMM 
MepqecKoH opntHHJai.J,Hu c noJuu:uu 3TOH rpynnhl nuu:, - npu661Jlb iJo IJbl'lema 
npoqeHm06 U HOJIOZ06 (ua CXCMC BH,IJ;HO, 'ITO HMeHHO H3 3TOfO HCTO'IHHKa JieH

.IJ:epbl nony<~aiOT csoe B03Harpa)K.IJ:eHue). B 6oJibliiHHCTBe 3KOHOMnlfecKn pa3-

BHTbiX CTpaH DpoU:eHTbl ynnalfeHHble CDHCblBRJOTCH H3 33Tp3Tbl H yMeHbliiRIOT 

H3JIOT006JiaraeMyiO npH6biJib; HMeHHO D03TOMy .IJ:aHHblii HCTO'IHHK OTHOCH

TeJibHO BblfO.IJ:eH, llOCKOJibKY ero CTOHMOCTb MeHbllle CTOHMOCTH C06cTBeHHO

ro KannTana. 

BTOpa~t rpynna COCTOHT H3 O.IJ:HOrO npe.D:CTaBUTeJIH - JTO zocyiJapcm60, 
KOTOpoe 6e3YCJIOBHO 33HHTepeCOB3HO B TOM, 'IT06bl nt06aJI HOpMaJibHO .D:eJ1-

CTBYIOW:3K KOMMep'lecKaK opraHH~H"- 34xtleKTHBHO ~YHKU:HOHHposana. KaJK
.Il:aJI TaKaK opraHH33U:HH BHOCHT CBOIO nenry B peweHUe KOMTineKca COU:HaJibHbiX 

H 3KOHOMU'IecKHX 33.IJ:3'1, npe.IJ:CT3BJIHIOlUHX )KH3HeHHO 83)l(HbiJ1 HHTepec )l.llK 

rocy.D:apcrsa. 1ho KaCaeTCit COU:HaJlbHbiX 3<UJ:a'l, TO MO)KHO ynoMJIHYTb 0 .IJ:O

DOJIHHTeJibHbiX pa6oqux: Mecrax, o Mopanbuo-ncuxonoruttecKoH cra6HJibHOC

TH pa60THHKOB, HMeiOw;HX DOCTO.IIHHYIO pa60T)' H .IJ:p. C 3KOHOMWiecKOJ1 D0-

3HUHH 33HHTepeCOB3HHOCTb fOCyD,apCTB3 He MeHee O'leBH.IJ:Ha. npe)lOCTaBJIJIH 

K3)l(.IJ:OH KOHKperuoft opraHU3aUHH B03M0)KH0CTb ~YHKUHOHHposaTb, perynu

pyJI 3TOT npou:ecc C OOMO!lU>IO COOTBeTCTBYIOW:UX. HOpMRTHBHO-pacnopSUWTeJib

HbiX )lOKyMeHTOB H B onpe)leJieHHOM CMbtcne CDOC06CTBYH eMy C TIOMOlUbiO 

pa3JIH'iHbiX JlbfOT, npOTeKU:HH, ~HH3HCHpOB3HHJI H DO.IJ:06HbiX HM, rocy.IJ:ap

CTBO paCC'iHTbiBReT 8 CBOIO O<iepe.IJ:b Ha llOJiy'ieHHe onpe.IJ:eJieHHOro ,!J,OXO,!J,a 

TIOCpell.CTBOM CHCTeMbl HaJIOf006JIO)KeHHSI. lh CXeMbl BH.!l,HO, liTO C JI03HlJ,HH 

HHTepeCOB rocy.IJ:apcTBa OCHOBHOH ~HH3HC08blit JIOK333TeJib - npu66l.llb do 

swtema ua.nozOB u o6JI3amellbH61X Nlatne:HCeii (Hanoroo6naraeMa~t npu6b1Jlb), 

DOCKOJibKY HMeHHO OHa CR)')KIIT TeM HCTO'lJIHKOM, H3 KOTOporo rOCy.D:apCTBO 

DOJIY'iReT CBOIO .D:OJIIO OT 06W:HX ll.OXO.D:OB KOMMepllecKOif OpfaHH3alJ,HH. 

B Jli060J:i CTpaHe CHCTeMa H3lfHCJieHHit H 83HMaHHH HaJIOTOB OTJIH'i3eTCJI 

CRO)KHOCTbiO H HMeeT HaU:HOHaJibH)'IO CDeU:H~HKy, O)UIRKO, KaK npaBHJIO, .IJ:Ba 

Hanora cocrasn»JOT Han6onbwuii y.IJ:eJibHbiii sec - uanor Ha .D:o6aBJieHHYto 

CTOHMOCTb H HaJIOf Ha npH6biJib. nocKOJibKY 6a3a HaJIOf006JIOIKeHHJI ,!UUI K3)K

.IJ:Of0 H3 HHX pa3JIH'iHa, MO)l(HO Bbl,!teJIHTb .D:Ba TIOKa33TeJIJI, xapaKTePH3YIOlUHX 

.D:e»TeJibHOCTb KOMMeplleCKOi:f Opr3HH33UHH H npe.IJ:CTRBJIJitoll(HX HHTepec C 

rro3HU:HH rocy.napcrsa, - ofueM peamoauuu u npu6bmb. qeM 6oJibme 3Ha'le

HHH :rrux. noKaJaTeneH, reM 6onbwe u OTttnCJieHn~t rocy.D:apcrsy, ocymeCTBJIH

eMble DO ycraHOBJieHHbiM CTaBKRM. 
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TpeTbH rpynna - 3TO 6JUlde.llbiJbl KOMMep'ieCKOif opraHH33UHH. C TI03HM 

l.lllll TeKyiUefO MOMeHTa )lJI.II HHX Ba)KeH KOHe'iHblii pe3YJibT3T, T.e. O,!J.HH H3 

noKa3aTeneii npu6wnu K pacnpe.neneuHIO, a c n03Hll,Hll .ll,Onrocpoquoii nepc

neKTIIBhl npe.D:crasnxer liHTepec cyMMa peuusecrupyeMoii npu6&IJJH. llocKOJib

KY OCHOBHYIO ,nomo B rpynne C06CTBeHHHKOB COCTCUlnHIOT BJia,ueJThiJ,hl 06b!KM 

HOBeHHblX 3KUHii, KJIIO'ieBhlM HH)lHK3TOpOM cny)KHT npu6blllb, t)ocmynHQ./1 K 
pacnpeiJe.lleHUIO cpeiJu 6JUliJeJlbqe6 o6blKH06eHuwx tlKquU. Ha npaKTHKe B03MO

)l(eH H HHOif BapH3HT rrpe.llCTasneHIDI 'i3CTH CXeMbl, OTHOCJIIU;HiiCJI K C06cTBeH

HHKaM, Kor.n;a a ny6nnKyeMoM QTqere o npn6hVI.IIX u y6biTKax uaqucneuuax 

cyMMa AHBH.Jleu.a:oa yKa:JbiBaeTCJI o6meH cyMMOfi 6e3 no.npa3.n;eJieHHJI ua .llHBH

.neH.llw ITO rrpHBunerupoBaHHblM H 06hlKHOBeHHblM 3KUHJIM. 

qeTBepTa.lf rpynna BKJIIO'iaeT B ce6K pa6omHUK06 KOMMep'iecKoH OpraHH· 

3attHH H ee KOHmpazeHm06 (ITOCT3BI..UHKOB H Kpe,n:HTOpOB). fipe,n:CTaBHTeJIH 3TOH 

rpyllfibl y,n:OBJleTBOp.IIIOT CBOH HHTepecbl pa3JIH'iHblMH CIIOC06aMH, B TOM 'iHCM 

ne H nyTeM rrony'ieHIDI COOTBeTCTBYIOlUeH .llOJIH H3 06IUHX ,l],OXO.llOB KOMMepM 

'iecKoil opraHH33UI-IH (3apa6oTuaR nnara, npou,eHTbi no TeKymHM Kpe.a,HTaM H 

3aHMaM, B03MO)KHOCTb c6&rra caoeH npo,n:yKIJ,HH .nauuoii opraHH3au,uu u np.). 

Bo3uarpa)I(J],eHHK noii rpynnbi nuu, H3 o6w:eH cyMMbi TeKyiQnx nocrynneuuii 

CKphlTbl B ce6eCTOHMOCTH DpD.!lYKLUIH H ,!lpyrHX pacXO,nax. 
B cnyqae ecJIH peqb H.!leT 0 KOHCOJIH,U,HpOBaHHOil OT'ieTHOCTH, T .e. OT'ieTM 

HOCTH no Kopnoparnauoil: rpynne, cocraanHeMofi MarepuucKofi KOMnauueii 

(eM. pa3Aen 5.6), TO npe.n:craaneuua.11 cxeMa ue3Ha'iHTenbHO MeuHeTCJI. Bcex 

C06CTBeHHHKOB KOpnopaUHH MO)KHO no,n:p33JJ;eJIHT.b ua ,D:Be uep3BHble rpynM 

fibl: (a) MaTepHHCKU: KOMfiaHHJI (KaK OCHOBHOii C06CTBeHHHK, sna,ueJOI..lJ,H}i, B 

06IUeM cnyqae, KOH'I'pOJibHblM fi3KeTOM 3KUHiJ:) H (6} MHHOpHTapHbie 3KUHOM 

nephi (Maiiuopnru, MeHbWHHCTBO), T.e. ace HHbie aKJ.J,nouepbi. B 3TOM cnyqae 

3aKJIIO'iHTeJibHWI 'iaCTb cxeMw pacnpe.neneunK JJ;Oxo.n:os, npe,n:craaneuua.11 ua 

puc. 8.2, MeHJieTCJI cne.n:yromnM o6pa30M (eM. puc. 8.3). 

npvt6b1Ilb, AOCTynHa~ K pacnpeAeneHMIO CpeAM 
C06cTBeHHit1KOB KOpnopaTMBHOI1 rpynnbl 

n 
AoxQA, npw.ntTBIOll.lvtl1c~ Mlt1HOpvtT8pHbiM BKJ..tMOHepaM 

n 
AvtBHAeHAbl K BblnnaTe 

n 
Hepacnpe,QeneHHa~ npJ.16blnb 

Puc. 8.3. CxeMa pacnpe.nen:euiD! 'iHCToii npu6hllm B KopnopaTHBHOii rpynne 

TaKHM o6pa30M, H3 npuse):l;euuoro Ha puc. 8.2 npe,n:crasneHHK BHAHO, 'iTO 

MO)KHO BLl)leJIHTb KaK MHHHMYM mecmb ITOKa3aTeneif npH6biJIH. )l;JIJI J.J,eJieil: 

suewuero ¢muaHcosoro auann3a Hau6onee 3H3'iHMhl TPH noKa3aTenn: npuM 

6bU1b ,n:o B&JqeTa npoueuToB u uanoroa, qucraK npu6&IJib, u peuuseCTHpoaauM 
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Ha~ npH6htJib. BLI60p TOI'O HJIH HHOI'O OOKa3aTCJI.II npu6biJUJ onpC,!1;CJUieTCH H 

o6ocuoBhiBaeTcJI auanHTHI<OM. B 43CTHOCTn, npu6LIJih .no Bhi'ICTa npoueuTOB 

H HaJIOfOB Hepe,n:KO HCllOJib3YCTC.!I JJ:JUI OUCHKH ~HH3HCOBOi1 YCTOii'IHBOCTH 

KOMMepqecKoH opramnauuu; 'IHCTa.ll npu6biJih- JJ.JJJI pacqeTa o.nuoro H3 KJito

'ICBLix pbiHO'IHbiX HHLJ;HKaTOpOB - ,!J;OXO,D:a (npH6biJIH) H3 aKUHIO (Earnings 
per Share, EPS). 

PeKoMeH.JJ:OBaHHhiil B uacTosnuee apeMH Muu4JuuoM Poccrm <(lopMaT Or· 
'leTa 0 npu6blJHI.X II y6hiTKaX flO <(lopMaJibHbiM npH3HaKaM B UCJIOM COOTBeT

CTByeT CXCMC Ha pHC. 8.2, O,D;HaKO B npaKTH'ICCKOM nJiaHe, T.e. IlpH COCTaB

JICHIUI OT<JeTa npaKTHKaMH, HMCIOT MCCTO CYJ..UCCTBCHHbiC OTKJIOHCHHH. fipu

'iUHa - noncny.~~:uoe .n:aaneuue uanoroBLIX oprauoa. Tpa.uuunouuo 
OTelfecTBeHHhiC 6yxraJ1TCpbl npHBhiiOIH BHLlCTh TOJlbKO 0,1lHOrO OOJib30BaTe

JIH OT'IeTHOCTH -- HaJIOrOBOrO HHClleKTOpa; ll03TOMY rpe6oBaHHH HaJIOro

BhiX opraHOB npe:lK)le BCero H npHHHMaiOTCH 80 BHHMaHHe npu COCTaBJieHHH 

OT'ICTHOCTH. fipOHBJlHCTCH 3TO B ~OpMHpOBaHHH HaJIOr006JiaraeMOit: npu-

6biJIH H 8 o6oco6JieHHH (HJIH Heo6oco6JteHHH) OT;::J:eJtbHbiX 811)];08 paCXO)l08 

u .n:oxon:o8. B qaCTHOCTH, MH Harroro8oro HHcneKTopa 6e3pa3Jlu<IHO, 8hute

rreHhi 8 OT.O:eJibHYIO CT3Tbl0 llOCTOJIHHble ~HHaHCOBhie paCXOJl:hl HJIH HeT; 

ll03TOMY H B ny6JIH'IHOit: OT"'eTHOCTH TaKoro o6oco6JteHHH qawre BCero He 

n:enaeTcH. 

rpa.Jl8UHH DpH6biJIH B COOT8eTCT8HH 

c uenTpaJJHJOBanuoii: ee perynupyeMOCTbJO 

Bhrwe OTMe'IaJIOCh JJ:Ba 8H.LJ;a opueaTau;uu 6yxrarrTepcKoro yqeTa -- uarro

rOBhlil u aeuanoroab!H. Donee TOro, B PHLle JKOHOMH"'ecKu paJBHThiX crpau 

noJthJYIOTCJ~ cneu:uaJihHhiMH TepMHHaMu: 6yxra.riTepcKuH Y'~eT u uanor08hiil 

Y'leT. Pa:mu<me Me)!(.lly HHMH JaKJIIO<taeTCH 8 CJien:yiOrn:eM. B paMKax 6yxrarr

repcKoro yqeTa (aeuanorosoro) ~opMupoaauue ce6ecTOHMOCTH npon:yKu;uu, 

a 3Ha"'HT, H HC"'HCJieHHe KOHe"'HOrO ~HHaHCOBOrO pe3yJthTaTa, BblllOJIHHIOTCH 

HCKJIIOIIHTeJtbHO H3 coo6pa:lKeHHil 3KOHOMH<teCKOil u;enecoo6pa3HOCTH H ll0-

3HTH8HOrO BJIHHHH}] Ha 6JiarOCOCTOHHHC C06CTBCHHHK08 KOMMCp<tecKOit: Opra

HHJaD;HH. HuKaKue u;earparruJo8aHHO ycrauasnusaeMbie orpaHH"'eHH}] no co

CTa8y H 8eJIH"'HHe paCXO.JJ:08 H 3aTpaT He npHHHMaiOTC}] 80 8HHM3HHe (uanpu

MCp, OrpaHHIICHHC ua 3aTpaTbl, CBH3aHHhle C nepenOWOTOBKOit: pa60THHKOB). 

6eJyCJIOBHO, JIOrHKa 8 3TOM ecTh. 

fion:o6Hble orpaHH<teHH}] HOC.SIT YHH8epcarrbHhlil xapaKTep, OHH He .ll.ll4><1>e
peHIJ:Hp08aHbl no pa:mHIIHbiM ~aKTopaM H llOTOMY He MoryT npe,ll,yCMOTpeTb 

8CeX KOHKpeTHhiX CHTyau;uiJ:. BMeCTe C TeM JII06oe npe)lnpHHTHe pa6oTaeT B 

KOHKpeTHbiX ufHJIH cneu;H~H'IeCKHX YCJI08HJIX, KOr)la OTKJIOHeHHe OT THU08h!X 

CHTyau;HiJ:, 8 TOM 'IHCJie H 8 nJiaHe paCXO)],OB, He TOJihKO :lKeJiaTeJibHO, HO H, 

HHOr.O:a, He06XO.ll:HMO. HanpHMep, :lKCJiaHHC Bbli:fTH Ha HOBbie pb!HKH C6h1Ta 

MO:lKeT COUpOBO:lK)laThCH He06XOJl:HMOCThlO ~OpMHpOBaHHJI pe3epBOB H3-3a 

UOBhiWeHHOrO pHCKa, KOTOpbie 8 COOTBeTCTBHH C npHHUHllOM KOHcep8aTH3Ma 
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CJie)lOB3110 fihl Tp3KTOB3Tb K3K paCXOJlhl. TipH3H3HHe TIO.U06HbiX paCXO.ll,OB 

BJIH~eT Ha BCJIWHIHY npHfihiJIH. 6e3yCJJOBHO, CyTh ;::J:eJia ,!J;OJliiCH3 6biTh 06b"-C

HeHa H Ll,OBe)leHa JlO CBCJleHHSI BJia,nenhl.J;eB npe.Jl.DplHITHJI. MHbiMH CJIOB3MH, B 

paMKax 6yxraJnepcKoro ylfeTa (HeHanorosoro) lflopMupyercH 3KOHOMII'IeCKH 
o6ocHoBaHHaSI (c no3HU:HH pyKoso.n:uTeneii npe.D:npu.s.:TH.ll) npu6biJih. 

qTo KacaercH Hanoroaoro yqera, TO B 3TOM cnyqae npu HC'IHcneHHH 
OpHfihiJIH OpHXO,LJJITCH npHHHM3Tb BO 8HHM3HHC TpefiOB3HlHI H3JIOf0BhiX Op

raHOB. B TOfi <JaCTH, B Kat<Oif 3TH Tpe60B3HH.II o¢opMJieHbl 33KOHOJJ:aTCJibHhi

MH 3KT3MH, OHH He TIO.UJICiK3T .LJ:HCKYCCHH H JJ:OJDKHbl fihiTh Y.ll:OBJICTBOpeHbl. 

3TO H HMeeT MecTO B H3CTO"-~ee BpeMSl B OTe'lecTBeHHOM yqeTe. TI pHfihiJih, 

paCC'-IHTaHHa~ HCXO,!Ul H3 C006pa)!(eHHH 3KOHOMH'IeCKOi1 uenecoo6pa3HOCTH, 
r.e. npn6LIJib (y6LITOK) no ,JJ;aHHbiM 6yxranrepcKoro yqera, no,JJ;JJe)!(HT Kop

peKTHposKe B COOTBeTCTBHH C HaJIOfOBblM 3aKOHO)laTeJihCTBOM. ,lJ;enaeTC~ 3TO 
nyreM 33nonneun~ ¢lopMhi «Pacqer uanora or ¢laKTH'IecKoH npn6Lmm~. per

naMeHTHposauuoii 11HcrpyKUHefi focy,D;apcTBeHHOil Hanorosoil CJiy)!(6bi P<ft 
«0 nopSIJJ.Ke Hc•mcneHHSI H yiUiaTbi B 6toJJ.)!(eT Hanora ua npn6hiJih npennpn~
ntii H opraHH3ai.J;Hfi OT 10 asrycTa 1995 r. N£> 37. 8 COOTBeTCTBHH C 3TOif HHCT
pyKQHefi npH6biJib ,JJ;JJH ueneii HaJIOroo6nmKeHHSI yseJIH'IHBaeTCSI Ha CyMMbl; 

(a) UpeBbiWeHHH <PaKTHtteCKHX 3aTpaT, BKJIIOtteHHblX B ce6eCTOHMOCTb npO.Il.YK
QHH (pa60T, ycnyr), Ha.ll: ycraHOBJieHHhlMH JIHMHTaMH, HOpMaMH H HOpMaTH

BaMH (uanpnMep, ornrara npou:eHTOB no py6neBhiM Kpe.o:nraM 6aHKOB ua npo
H3BO.D:CTBeHHhre HY)!(Jl:hl csepx craBKH petiJnuaucnposaunSI EauKa Poccnn, yse
nnqeuuoll Ha rpH TIYHKTa; OflJiaTa npoueHTOB flO BaJIIOTHbiM Kpe.1l,HTaM 6aHKOB 
a pa3Mepe 6onee 15% ro,n:oBLIX; onnara npe,n:craBineJihCKHX pacxo.uos, onna

ra paCXO,UOB Ha peKJiaMy H ,up.); (6) CTOHMOCTH 6e3B03Me3,UHO llOJI)"'eHHOrO 
HMyW:eCTBa OT JJ.pyrnx npe,!UipHSITHll; (B) y6biTKOB TIO clJopsap)lHbiM KOHTpaK

TaM 6e3 nocraBKH 6aJucuoro aKTHsa; (r) pe3epsa no.u o6ecueueuue snoJKeHHH 
B UeHHble 6yMarH H ,n:p. 

lloCJie yroqueuu~ Be.riH'll:IHbi uanoroo6naraeMoil npn6LIJIH H onpe.a:erurercSI 
semt'-IHHa uanora ua npn6hi.Jib, orpa)!(aeMoro B coorsercrsytmueH craTbe Or
qera 0 IIpH6biJISIX H y6biTKax. 0TMeTHM, IJTO rrpe,D;npWITHe BbiHyiK)leHO rrna

THTb H .upyrne uanorn H o6SI3aTeJibHbie nnareJKH (uanor ua nonhJosareneH as
roMo6nnhHhiX .o:opor, uanor c sn~enLues rpaucrropTHhiX cpe.ncrs, rrnara Ja 
IIOJib30BaHIJe BO.D:HbiMH o6"LeKTaMH H ,D;p.); HX orpaiKeHHe B yqere perynupyeTC~ 

HOpMaTHBHhiMH .ll.OKyMeHTaMH, a BJIHJIHHe Ha KOHe'IHbiil <i>HHaHCOBhfi.f pe3yJih
TaT TipOJIBJHieTC~ npliMO (pH.Il. 06JI3aTeJibHbiX IUiaTeJKeH ,n:eJiaeTCSI 33 CtleT 'IHCTOii: 
npH6biJIH, HanpHMep, WTpa¢lbi H TieHH 00 HaJIOfaM) HJIH KOCBeHHO (MHOnte H3 

ynoMJIH}'ThiX BhiWe .JionOJIHHTeJihHbiX HaJIOfOB CITHCbiBalOTCJI Ha ce6ecTOHMOCTb, 
r.e. yMeHbWaiOT uanoroo6naraeMyiO 6aJy uanora ua npn6LIJ1h). fpa.n;auu~ ua
noros npu HC'-IHCJiemm ¢lHHaHCOBhiX pe3ynhTaTOB npiJsen:eua B ra6n. 8.1. 

Depe'leHh crareii:, yseJIH'IHBatow:nx H yMeHbWaiOW:HX senH'IHHY uanoro
o6rraraeMoii npn6I>IJIH, nepHO.Il.H<JeCKH yro<JHSieTcJI; reM He Meuee B mo6oM 
cnyqae uanoroo6naraeMaJI npn6hiJib MOJKeT cymecrseuuo ornnttarhc~ or rrpn-
6huUI 6yxramepcKoii. 

I 
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Ta6nuua 8.1. 

Bll,ll,LI HanOroB H HCI'O'UIIIKII HX toitMRpOBaHHII "' Ol 
BH,!J; uanora H ero 

HHTepnpeTaum• 
We,n:epanbHbie PerHOHa.JtbHble MecTHble aanorn 

npu iPoPMllposa-
uanoru uanoru u c6opw u c6opw 

IIpuMe<tauue 

HHH «Puuaucoaoro 

pe3ynbTaTa 

Hanorn, BKJIIO<Jae- TaMO}I(eHHble - - CyMMbi uanoroa BKJIIO<IaiOTCll a nepaoua<IanbHYIO 

Mble a nepaoua- IIOWJIHHbl Ha CTOHMOCTb COOTBeTCTBYIOutero HMyWeCTBa. Dna-

'la.JtbH}'lO CTO- OT.QeJlbHble BH.nbl ro,n:apll. 3TOMY CYMMa aMopnnaUHOHHblX OT'IHC-

HMOCTb HMyme- TOBapOB, ¢Je,n:e- neHHif, B KOTOpoi:i npHCyrCTBYeT H COOTBeTCTBy-

CTBa paiibHble JIHUeH3H· IOUlaJI 'iaCTb uanora, yMeHbwaer uanoroo6narae-

OHHbie C60pb1 MYIO 6a3y AJUI HC'IltCJieHHll Ha.JtOra Ha npH6bUlb. 
Jluueu3HH y<IHTblBa10TC11 KaK OTAeJJbHblii o6DeKT 

Y'ieTa u aMOpni3HPYIOTCll. a n:qeuue cpoxa ,n:eii-
CTBHll.. 

Hanorn H ,n:pyrue E;:umhlii COUH· Hanor Ha IIORb30· OT,n:eJJbHble BH.nbl Ha cyMMM CIIHCblBaeMMX ua ce6ecronMOCTb ua-

o6ll3aTeJibHble a.JtbHbiH uanor, BaTeJJeif aBTOMO- MecTHbiX JIHJ.J;eH3H· noroa yMeHbwaercll. uanoroo6naraeMall. 6a3a no 

nnaTe}I(H, CIIIICbl· uanor ua nonb30- 6ItJibHblX .n:opor, OHHbiX c6opOB uanory ua npH6blJlb 

aaeMMe ua ce6ec- sauwe ue,n:paMH, uanor ua aml.n;eJib· 

TOHMOCTb uanor ua aocnpo-. u;eB aBTOTpaHC· 

lt3BOJI.CTBO MHHe- IIOJITHbiX cpeJJ,CTB, 

panbHO-cblpbeBOii OT.!IeJlbHble BH.IU>I 

6a3bl, OT.!IeJlbHble peruouaJibHbiX 

I 
I 
I 

BH,Il;bl IIOlilllltH RHU:eH3ltOHHbiX • 
c6opoa 

Hrumrn c o6opoTa Hanor ua .!I06aa- Hanor c npo.!IalK - Cneu:u«Pm<a ;xa.HHhlX uanoroa 3aKJIIO'iaeTCJI a TOM, 

neuuyiO cro- 'ITO OHH IIORHOCTbiO B03Melii,aiOTCll. IIOKynareJJeM 

llMOCTb, aKl(H3bl u uc~!?'iaiOTCll. npu pac<~e-rax nanora na npH6blJib 
------ i 



Hanoru, OTHOCH· 0rD,eJ1bHble BH.!Ibl Hanor ua HMyJ..Ue· 

Mble 38 C'leT noWJtHH OTBO 

1HtH8HCOBbiX 

pe3yJihT8TOB 

Hanor Ha npu- Hanor ua npu- -
6blJib 6blJlb 

C6opbi u uanoru, - 0r)l.eJ1bHble BH,Ilbl 

ynnaqusaeMhle 38 pernOHaJihHhiX 

C'leT 'iHCTOil: JIHLteH3HOHHhiX 

npu6wJiu c6opos 

Hanor Ha peKJiaMy 

-

0r.ne.n:hHble BH,Ilbl 

MecTHhiX JIHLteH3H-

OHHhiX c6opOB 

n poOOJI:JiceHue I ~ 
C :)KOHOMH'ieCKOiJ: TOl£KH 3peHHll .!1:8HH8JI rpynna 

HaJIOroB H c60poB CXO.!J:H8 C HaJIOraMH, OTHOCH· 

MbiMH Ha ce6ecrOHMOCTb npO.Il.YKUHH, pa60T, 

yCJiyr, T.e. OHM TaKlKe yMeHbW310T HaJIOro06Jia· 

raeMyiO 6a3y npH HC'IHCJieHHH HaJIOra Ha 

IIpH6b!Jib. llo CYTII, pa3JUI'IHe '3aKJll0'18eTCl! 

TOJibKO B IIOCJie.D:OB8TeJibHOCTH 6yxranrepcKHX 

3aiiHceiJ:, T.e. HaJIOrH, CIIHCbiJ!aeMble Ha ce6ecTo-

HMOCTb, OTHOCHTCJI B D,e6eT I1pOH3BO.!J:CTBeHHhiX 

C'leTOB, a HaJlOrH, CIIHCbiB8eMble 3a C'leT 4JuHaH· 

COBhlX pe3YJibT3TOB, B )le6er C'leTa 91 «llpoque 

)lOXOD,bl H paCXQ,lthl)). 

-

YKa38HHhie BhinJI8Tbl He yMeHbW810T HaJIOroo6· 

JiaraeMYIO npH6biJib 

-

"::::l!t 

f 
s 

i 
I 
~ 
i 

~ 
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8.3. 
01.19HKB M BHBnM3 peHT&6enbHOCTM 

$MHBHCOBO·X03HMCTB9HHOM A9HTenbHOCTM 

MHO:lKecTBeHHOCTb IIOKa3aTeJiei1: npH6biJIH, npH'IHHbl KOTOpofi H3JIO:lKeHbi 

B npeD,bl.U.YlUHX pa3JleJI3X, 6e3yCJIOBHO 0Tp3:lK3eTCH ua HH$OpM3UHOHHOH IIO

Jle'JHOCTH C006J.J.J;eHHii, B KOTOpbiX npH6biJib HCIIOJib3YeTC.II KaK O.UHH H3 HH)J;H

KaTOpOB, CJIY)f(3llJJIX OCHOBOiJ: .QJHl npHHHTIHl ynpaBJieHlfecKHX perneuui.f.. CaMO 
ITOH.IITHe «IIpH6bTJib», paBHO KaK H 3Ha.JlllTH'IeCKlle K03$4mu:HeHThl, Ha Heif 

6a3Hpytow,ueC)I, 6e3 COOTBeTCTByJOw;erO YTO'IHeHH.II npaKTH'IeCKH He HHTep

npenipyeMbl. TaK, <}:lpa3&J «npu6hlJih npe,D;npmiTH.II ABC cocraBJmeT P py6.;) 
unu «peuTa6en&HOCTh npeJU1pHHTml ABC cocrasnaeT a%» caMII no ce6e ue 
fOBOpHT HH 0 'ieM. K IIOKa3aTeJISIM HMeHHO JTOfO 6JIOKa CHCTeMbl amUIHTH

'IecKHX KOJ<}:ltlJm.J:HeHTOB rpyiiiibl npeJK,Qe BCero H OTHOCHTCH YIIOMHHaBweec~ 
Bb!We Tpe60B3HHe 0 He06XO.LJ;HMOCTH qeTKOH H,IJ;eHTH<fmKai..J;HH aJirOpHTMOB 

pacqeTa. KopoTKo paccMOTPHM ocuosu&Ie acneKThi .LJ;auuoH npo6neMhl. 

B o6w:eM cnyqae pe3yJI&TaTHBHOCTb, 3KOHoMuqecKa" u:enecoo6pa3HOCTb H 

3f}lf}leKTHBHOCTb f}lyHKU:liOHllpOB3HWl KOMMepqecKOH opraHH33U:HH H3Mep~IOTC~ 

a6COJllOTHhiMH H OTHOCHTeJibHbiMH ITOKa3aTeJI~Mll. Pa3JluqaJOT n.oKa3aTeJIH 

3KOHOMHqecKOfO 3f}lf}leKTa H 3KOHOMHqecKOiJ: 3$$eKTHBHOCTll. 

3KOHOMU'ICCKUU 3</Jf/JeKm - ITOKa3aTeJib, xapaKTepli3YIOUJ,Hi:J: pe3yJibTaT ' 

,!le~I.TeJihHOCTH. 3TO a6COJIIOTHbli1, 06"beMHbli1 ITOKa3aTeJib, H3Mep~eMhli1 B ,!le- p 
HeiKHOi:J: OU:eHKe; ero MOiKHO CYMMHpoBaTb B npocrpaHCTBe H BpeMeHH (B ,!laM-

HOM cnyqae Mbl a6cTparnpyeMC~ OT OOH~TH~ BpeMeHHOi:J: CTOHMOCTH .LJ;euer). 8 
33BHCIIMOCTH OT ypOBH~ ynpaBJieHII~, OTpacnesoi:J: npHHa,ll,JieiKHOCTH 06beKTa 

H ,Il;pyrnx napaMeTpOB B KaqeCTBe ITOK333TeJiei1 3f}l<f>eKTa l1Cfi0Jlb3YIOT fiOKa3a.-

TeJIH BaJIOBOfO H3U:li0HaJibHOrO npo,JzyKTa, HaU:HOHaJibHOrO )l,OXO.LJ;a, BaJIOBOi:J: 

npOLl.YKLUiH, npH6hJJIH, BaJIOBOrO Ll,OXO.IJ:a OT peanH33U:Hll TOBapOB H T • .IJ:. 

OcHOBHhlM noKa3aTeneM 6e3y6b1Toquocru pa6oTbi KOMMepqecKoll opra

HH3aU:HH ~Bn~eTC~ qucra~ npu6&IJib. O,a:uaKo no 3TOMy noKa3aTeJIIO, B3"TOMY 

H3onuposauuo, uen&3~ c.uenaTb o6ocuosauu&Ie BbiBO.llhi o6 yposue peuTa6en&

HOCTH. llpii6hJJib B 20 ThiC. py6. MO:JKeT 6b!Th npii6blJihlO pa3HOBeJIHKHX ITO 

M3CUITa6aM )J:e~TeJibHOCTH H pa3MepaM BJIO:JKeHHOfO K3DHTaJia IWMMepqecKHX 

opraHH33U:llil, HHbiMH CJIOBaMII, CYMMa 06b~BJieHHOH npii6bJJill, K3K npaBJUIO, 

He .Ll3eT B03MOiKHOCTll cy.LJ;HTb 0 M3CUJTa6ax f}:IHpMbl II 3$f}leKTliBHOCTH ee pa-

60Tbl. COOTBeTCTBeHHO H CTeneHb OTHOCHTeJibHOil BeCOMOCTH 3TOil CYMMhl 

6y.n:eT ueO.Il.HH3KOBOil. ll03TOMy B 3H3JIH3e HCITOJib3YIOT K03f}lf}:IHU:HeHTbl .3f}l

f}leKTHBHOCTH (peHTa6eJibHOCTH), paccqlfTbiBaeMble KaK OTHOUieHHe DOJiyqeH

HOro .Il:OXO,!la (npH6hJJIH) K HeKOTOpOMY 6a30BOMY ITOKa3aTeJIIO. 

3KOHOMU'IeCKaR 3</JI/JeKmWJHOCmb - OTHOCHTeJibHbliJ: DOKa3aTeJib, COH3Me

p~IOW,IIH llOJiyqeHHbliJ: 3$<f>eKT C 33Tp3TaMH HJJH pecypcaMH, HCfiOJib308aHHbiMH 

M~ .llOCTIDKeHIUI noro ::~QxlleKTa. 3uaqeHJUl nora noKa3aTen.s~. y:JKe HeJih3Sl cyM

MHpoaaTh B DpOCTpaHCTBe H BpeMeHH (no.no6Hble cyMt.rn.pOB3HH.ll ,!leJI310T JIHlllb 

8 CTaTHCTHKe, uanpiiMep, npu nocrpoeHHH ypa8ueuuii perpeccHH, O.LJ;HaKo 8 3TOM 
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CJIY'"!ae IIOKa3aTeJib paccMaTpHBaeTCH KaK HeKaH o6o6w:eHHaH CTaTHCTH'IeCKaH 

xapaKTepucmKa uJyqaeMoro HBJieuua). HanpuMep, ecJIH IDBOCTHa o6opaqusa

eMOCTL TOBapOB ITO OT.!\eJibHbiM TOBapHblM rpynnaM, TO TOBapoo6opa'IHBae

MOCTb no MaraJuuy B u:enoM ue MO*eT 6LITb uafu:l.eua npHMLIM cyMMuposauueM 

HCXO.!Ufb!X IIOKa3aTeneH TOBapoo6opa'IHBaeMOCfH; HY)!{HO HCIIOJib30BaTb IIOKa

JaTeJIH, xapaKTepH3yJOw:ue Tosapoo6opoT H Janacbi MaraJuua. 

qTO KacaeTCH e,UHHHU H3MepeHHH IIOKa3aTeJieH 3¢¢eKTHBHOCTH, TO B 3a

BHCHMOCTll OT CHTyaUHH 3TO MOryT 6b!Tb .1\0JlH e.nHHUU:hl, npOU:eHTbl, py6mJ 

py6nL u n:p. 

CymecrsyJOT .D:Ba no.D:XO.D:a K oueuKe JKOHOMH'IecKoH 3tiJ¢eKTHBHOCTH -

pecypcHblH H JaTpaTHblH. B 06ll.{eM BH.D:e IIOKaJa.TeJib JKOHOMH'IecKOH JtiJtiJeK

THBHOCTH (EFF) BblpaiKaeTC.II ¢opMynoii 

EFF= EF 
Rc' 

rne EF - se.JIH'Inua 3KOHOMH'IecKoro ~Q>eKTa; 

RC -Be.Jlll'·IHHa pecypcos mm 3aTpaT. 

(8.17) 

Pmuque Me*.ll:Y KaTeropH.IIMH «pecypcLm u <<JaYpaTbl» .nocraTO'I.HO O'l.e

BH.Il:HO. B 'l.aCTHOCTH, OCJIH J])l.ll npHMepa paCCMOTpeTb OCHOBHLie cpe.ll:CTBa, TO 

B Ka'l.eCTBe xapaKTepHCTHKH pecypca MO)!{eT HCIIOJib30BaTbCH KaKOii-JIH60 H3 

IIOKa3aTeneH ero CTOHMOCTHOH OU:eHKH, a B Ka'leCTBe xapaKTepHCTHKH 3aT

paT- 'laCTb CTOHMOCTH, OTHOCHMa.ll Ha 3aYpaThl B OT'IeTHOM nepHO.LI:e, T.e. 

aMopTH3aUHOHHbie OT'IHCJieHH.II. EeJycnosuo, u B JTOM cny'lae O'l.esun:uocTL 

HOCHT JIHIIlb Ka)!{yW:HiicH xapaKTep. lf3seCTHO, 'ITO CyW:eCTByeT HeCKOJibKO 

OU:eHOK CTOHMOCTH OCHOBHbiX cpe.UCTB (nepBOHa'la.JibHa.ll, BOCCTaHOBHTe.JJLHa.ll, 

OCTaTO'IHa.ll, pblHO'I.Ha.ll H .np.), CIIHCbiBaTb BJIQ)!{eHH.II B OCHOBHble cpe.UCTBa Ha 

3aTpaTbl MO)!{HO C IIOMOll.{biO pa3JIH'I.HhiX MeTO.!UfK aMOpTH3aU:HH H T.II. 

Ko3¢¢uuueHTLI peuTa6enhHOCTH (.noxo.nHOCTH), c o.nuoH cropoHhi, npe.n

crasJUIIOT co6oii 'l.aCTHblii: C.Jly'laH IIOKa3aTeJiefi 3¢cf>eKTHBHOCTH, KOr.na B Ka

'leCTBe noKaJaTeJI.II 3<fltiJeKTa B 'IHCJJHTene .npo6u (8.17) 6eperc.SI npu6LIJIL, a B 

3HaMeua-rene - senu'IHHa pecypcos HJIH JaTpaT. O.u:uaKo ua npaKTHKe, ecTe

cTBeuuo, aHaJIU3 .LI:aJieKO He BCer.D:a BbinOJIH.IIeTC.II B CTporOM COOTBeTCTBHH C 

KaHOHaMH TeOpHH, IIOJTOMy, C .npyroH CTOpOHbl, «peHTa6e.JJbHOCTbll IIOHHMa

eTCH B 6oJiee WHpOKOM CMbiC.Jle, He)l(eJIH <o¢¢eKTHBHOCThl>. He CJiy'laliHO B 

npHKJia;:J:HhiX uayKaX OTJIH'IaiOT .ll:Be rpyiiiibl IIOKa3aTeJieil: peHTa6eJibHOCTH KaK 

OTHOCHTe.JlbHble IIOKa3aTeJIH, B KOTOpbiX npH6biJib COIIOCTaB.JlHeTC.SI C HeKOTO

poH 6a3oH, xapaKTepH3YKlmeH npe.u:npm!THe C O.ll.HOH H3 .LI:BYX CTOpOH - pe
cypcbl HJIH COBOKYIIHhiH .ll:OXO.Il: B BH.D:e Bbipy'IKH, IIOJiy'leHHOii OT KOHTpareH

TOB B XOJl:e TeKymeH .neHTeJibHOCTH . .nsa BH.Il,a 6a30BbiX IIOKa3aTeneH H npe

.UOIIpe.UeJUIJOT .nse rpynnLI Km¢¢uu:ueuTos peuTa6eJILHOCTH. B nepsoM cnyqae 

6a30Bb!MH IIOKa3aTeJI.IIMH (T.e. 3HaMeHaTeJI.IIMH .npo6H KOJ¢¢HU:HeHTa peHTa-

6eJibHOCTH) BbJCTynaJOT CTOHMOCTHbie OU:eHKH pecypCOB (KaiJIITa.JI, MaTepHaJib-
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HhlC pecypchl B pa3JIH'·IHOH KJI3CCH<})HK3U:HH H ,n:p. ), BO BTOpOM CJiyqae - DOKa-

33.TeJIH Bhlpy"'KH OT peaJIH33U:HH TOB3pOB, npO.D:YKU:HH, pa60T, yCJiyr (B UeJIOM 

H ITO BH.IJ:3M). 

CymecrsyeT MHOIKOCTBO K03ifxlmu:ueHTOB peHT36eJibHOCTH (.aOXO)],HOCTH) B 

3aBHCHMOCTH OT TOro, C 'lhCif ll03HII.HH IlbiTaiOTC$1 OU:CHHTb :xillfleKTHBHOCTb lPH
H3HCOBO-X03Hi1CTBCHHOfi )],C~ITCJibHOCTH KOMMep'lecKOii opraHH33U:HH. llano
MY Bhl60p OU:CHO'IHOro K03¢l4>HUHCHT3 33BHCHT OT aJiropHTMa pacqera, TO'IHee 

OT TOro, K3KOH llOK33aTe.Jib 3$f>eKTa (npH6bJJIH) HCDOJlb3YeTCH B paC1leT3X. He 
CJiyqaftno, B MnposoH yqeTHo-aHaJIHTHlfecKoii npaKTHKe H3BeCTHbi pa31IH'mLie 
HHTepnpeTaQHH llOK33aH:Jieii IIpH6biJIH, a K3KOrO-TO C.!UiHOrO YHHBepca.rlbHOro 

K034><}:lllltHCHTa 3<flcf>eKTIIBHOCTH (peHra6eJibHOCTH) He C)'IUeCTByeT. 

8 33BHCHMOCTH OT TOro, C lJCM Cp3BHHB3eTCH Bbi6paHHblii DOK333TeJib IIpH-

6blJUI, Bhmemnor .n:se rpynnLI Ko~¢muueHTOB peuTa6enbuocnJ: 

• peHTa6eJibHOCTb HHBeCTHUHif (KaiTHTana); 

• peura6eJibHOCTb npo,n:a)K. 

8.3.1. 
noK83aTe.nH ~HKM 

peHT&6enbHOCTM MHaecnti.IMii 

KaK Bll)l,HO H3 Ha3BaHUSI, B TIOM cnyqae B Ka'iecTBe 6a3HCHOrO OOKa3aTeJHI t 
(3HaMeHaTeJib .n:po6u) 6epeTcSI KaKoii-nu6o H3 noKa3areneH pecypcos, a B quc

JIHTeJie ,n:po6u - COOTBeTCTBYIOIUHii OOKa3aTeJib npu6biJIH. Bee 3aBHCHT OT 
TOro, C 'ibHX 003HU:Hif BeJl.eTCSI 3H3JIH3. )LrrH OOHHMaHUSI JIOrHKH KOHCTpyHp0-

B3HHSI K03$$HLJJieHTOB peHTa6eJibHOCTH paCCMOTpHM COCTaBHhle 3JieMeHTbl 

06IUHX AOXO.D:OB npe.nnpHSITHSI He C ll03HUHH ¢lopMUpOBaHHSI KOHelfHOrO $H

H3HCOBOrO pe3yJILTara (lfHcroH npu6blJiu) B cooTBeTCTBHH c anropuTMoM, 3a

JIO)KeHHhlM B Or'ieTe 0 npH6blJISIX H y6biTKax (puc, 8.2), a C 003HU:HH ,llBH)Ke-

HHSI ¢luuaHCOBblX OOTOKOB Me)K)zy npe.nnpH»TUeM H 3aHHTepeCOB3HHbiMH B era 

)],e»TeJibHOCTH JIHU:aMH (puc. 8.4). 
B ruiaue .D:OJirocpoquoH nepcnei<THBhl ua .ll,eSITeJlbHOCTb npennpnRTHS oco-

6o 3Ha'iHMYIO ponb oKa3biBaiOT nocrasmuKu ¢luuaucoBbiX pecypcos (co6crseu

HHKH npe.D:llpHSTHS H era JieH,LJ:epbl) H rocy.D:apCTBO. AKU:HOHepbl H JleH.nepbi, 
SBJJ.IUICb OCHOBHbiMH HHBeCTOp3MH, Bbi,D;eJISIIOT KaOUTan, Ha KOTOpblii npuo6-

peTaiOTCSI aKTHBhl npe.D:npnHTHSI. 3Tu aKTHBbi o6ecnequsaiOT nocrynneuue 

.ll,OXOAOB, KOTOpble TIOCJie Bhl'iHTaHHS TeKYJUHX paCXO)l,OB TpaucQ:lopMHpyiOT

CSI B onepaU:HOHHYIO npH6blJib, llO.LLJie)Kalll;yiO pacnpe.ll,eJieHHIO Me)K)zy OCHOB

HbiMH TpeMJI yqacTHHKaMu: aKUuouephl, nell)l,ephl, rocy.n;apcrso. rocy.ll,apcrso 

nonyqaeT csoH .noxo.n B su,ne uanoros, JieH.LJ:epbr - s su.n:e npou:euros, aKu:uo

uepbi - B BH.Il,e AHBH)],eH,n:OB H peUHBecTllpOBaHHOif npH6biJIH. 

PecypcLI, 3a,n:eHCTsosauHbie B reuepuposaHHH KOHe'luoro ¢lumrncosoro 

pe3Y11bTaTa, MO)KHO oxapai<Tepu3oBaTb cne.ll.yiOIUHMH noKa3aTeJUIMH: 

• see aKTHBbl (no 6anaucy); 
~f' e K30HTaJl, T.e. )],OJirOCpoqHbie HHBecTHU:HH; 
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• JaeMHhlii Kanuran (npenocrasneu neH,LJ;epaMu); 
• C06CTBCHHblii K3UHTaJ1 (npe.UOCTaBJICH aKLJ,HOHepaMH). 

060CHOB3HHOCTb OOCTpOeHHH mo60r0 OTHOCHTCJibHOrO UOK333TeJUI, K 

K3K0BblM H OTHOC.IITC.II K03$<}:1HI..J;HCHTbl peHTa6eJihHOCTH, 3310U043eTCII B ll):(eH

TH<tmKaU:HH COOTBeTCTBYIOUJ,HX ll,pyr npyry KOMllOHCHTOB JTOrO UOK333TCJIJI, 

T.e. 'lllCJillTCJHl H 3H3MCH3TCml .Up06u. Mbl H)lCHTH$Iti.J;HpOB3JIH UOK333TCJIH 

seJIH"'HHhi uusecruuuii (Kamnana), T.e. JuaMeuareml .npo6u; 'lTO KacaeTc.ll ee 
'IHCJJHTeJI.II, TO 3,IJ;CCb paCC)')K)l,CHWI TaKOBbl. 

0606lU3lOllJ.HM DOKa3aTCJieM 3¢<}JeKTa, HMeiOJl.l.HM OTHOlliCHHC KO BCCM 3K

THB3M, Bhtcrynaer onepauuouuaa npu6Lim,, nocKom.Ky nMenno HJ :rroro uc
TO<fHHKa UOJiyl.JaJOT CBOIO .D:OniO OCHOBHble y<IaCTHHKH (aKUHOHepbl, JieH,!l,epbl, 

rocy.D:apcrso)- onepaUHOHHa.ll npH6biJib .D:eJIHTC.II Me)K.LJ:Y HHMH. )l;onrocpo"'

Hble HHBeC'THl.I,HH npe.n;OCTaBJieHbl HHBecTopaMH (aKUIIOHepaMH H JieH.!lepaMH), 

ll03T0MY C KallHTaJIOM CJie;::J;yeT cpaBHllTb ITOJiyttaeMbtH: llMH peryJIHpHbtH: .110-

XO,D; (npoueuTbi K nonytteumo n npu6hJJih, .D;OCI)'IlHa.ll K pacnpe.D:eJieHHIO cpeJJ.H 

co6crseHHHKOB). CooTBeTCTBeHHO c KanHTanoM, npe.n;ocTaBJI.IIeMhiM OT.D:eJib

HhiMH rpynnaMH HHBecropos, cne.D:yer cpasHHTh nonyttaeMbiii HMH peryJI.IIp

HbiH ,D;OXO.J];. 3THM 06b.IICH.IIeTC.II JIOritKa llOCTpOeHH.II BCeX K03~HI.J,HeHTOB peH

Ta6eJibHOCTH HHBeCTIU.{Hti (K3llHT3JI3). (0TMeTHM, 'ITO B npHBO,D;HMbiX HH)Ke 

lf>opMyJlax He YT0'lH51eTC.II, 0 K3KOii Ol.l,eHKe 3KTHBOB (KallHTana) ___: MOMeHT

HOii HJIH cpe.n;Heii: - H.LJ;eT pe"'b; MeTO,D;OJIOrHtteCKH 6oJiee npaBHJlbHO HCllOJib-

30B3HHe cpe,D;HHX Ol.l,eHOK.) 

PeHT86e.rJhHOCTb HHBt!CTH .. Hii C ll03H .. HH BCeX 38HHTepeCOB8HHbiX JIU ... C 
llOMOI.LibiO ll0K333TeJIJI npu6biJIH ):10 Bbl'-leT3 npol.l,eHTOB H HaJIOI'OB MOiKHO C,D;e

JiaTb Ol.l,eHKY 06I.Lie3KOHOMH'leCKOii 3cfllf>eKTHBHOCTH HCllOJib30BaHHJI COBOKyn

HblX pecypcOB KOMMeptteCKOi1 opraHII33l.I,HH nocpe.LJ,CTBOM paC"'eTa aHaJIHTH

"'eCKOI'O Ko34>4>HuHeHTa, Ha3biBaeMoro yCJIOBHO KO'Jljl¢uiJUeHmoM zeHepupoBa
HUJI i.JoxoOoe (BEP). 

BEP = ?,1 
, 

A 

r.ne Pu - npH6biJlh .no Bhi'IeTa npoueHTOB II Hanoros; 

(8.18) 

A - CTOHMOCTHaH OUeHKa COBOKYllHhiX 3KTHBOB KOMMep'lecKOil OpraHH33U,llll 

(HTOr 6anaHC3-HeTIO 110 3KTltBy). 

Ko31f>Qmuueur BEP xapaKTepH3yeT B03MO)l(HOCTH reHepHposaHH.II .LJ,oxo

.u.os ,!l,3HHOiJ: KOM6HH3l.I,HeiJ: 3KTHBOB H ll0K33biB3eT, CKOJihKO py6neif Onep3UH

OHHOiJ: llpH6bJJIH llpHXO.J];HTCJI Ha O.J];HH py6nh, BJIO)l(eHHhlii B 3KTHBbl )l,3HH0if 

KOMll3HHH. flo CYTH 3TO ell.l,e 0JlH3 xapaKTepHCTHKa pecypcOOT)l,3'lH, HO He tte

pe3 06beM peaJIH33l.I,HH, a nocpettCTBOM onepal.I,HOHHOH npH6biJIH. EcJIH BCITOM

HHTh aJII'OpHTM ee cflopMHpOB3HH.II, TO HeCJIO)l(HO llOH.I!Tb, "'TO ee 3HatteHHe 33-

BHCHT OT TeKyll.I,HX 3arpaT, CBOi.fCTBeHHhiX 8 Cpe)lHeM )l3HHOMy BH.LJ.Y 6H3Heca. 

IIo:noMy 3HatteHHe BEP ,!l,JUI .D:3HHoH KOMITaHHH peKoMeH.LJ.yerc.ll cpaBHHBaTb 
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co cpen:ueorpacneBhiM ero 3Ha'leHHeM. Pocr BEP a JI,HHaMHKe paccMarpusa

eTC~ KaK noJIO)!(IfTeJihHa~ reuJI,eHUH~. nocKoJihKY onepauuouua~ npu6hmh 

~sn~erc~ o6o6maKlw;HM noKa3areneM ~<PeKra, Ko3cfl¢luuueur BEP JI,eil:crsu

TeJihHO npeJI,CTaBJI~er uurepec )J.Jl~ scex Kareropuii: noJih3osareneH. 

Peura6enbuOCTb HHBeCTHu;uii c D03HUHH uasecropos. Opu nposeJI,euuu aua

nuruqecKux paC'IeTOB c no3uu;uu uusecropos, T.e. $H3H'IecKux u KlpH)],ui.Jec

KHX nuu, o6ecnequsa10mux npe.!l:npmnue KanuranoM ua .nonrocpoquoii: oc

uose, COCTaB HCXO)],HblX llOKa3aTeJieii: HeCKOJlbKO MeH~eTC~. CoBOKYTIHhlM .11;0-

XO.!l:OM HHBeCTOpOB (aKUHOHepOB H Jieu.nepoB) CJiy)!(HT 'IHCTa~ npH6biJlb H 
BenH'IHHa npou;eHTOB K ynJiaTe. 3TOT COBOKYllHbli1 ,!J;OXO,!J; MO)!(eT cpaBHUBaTb

C~ JIH60 CO BCeMH aKTHBaMU, JIH60 C .!l:OJirOCpO'"IHhlM KanHTaJIOM; B nepBOM 

CJI)'l.Jae paCC'IHTbiBaeTC~ K03(j>cflHUHeHT, H3BeCTHbli1 KaK peHma6eJlbHOCmb QK

mU606 (RQA), 80 BTOpOM - peHma6eJlbHOCmb UH6ecmupo6aHHOZO Kanumana 

(ROI): 

ROA= P, +In 
A 

RO/ = P, +In 
C1 -CL 

(8.19) 

(8.20) 

rJJ.e Pn -'IHCTall npH6biJu. (npH6LIJih, JJ.ocrynuan K pacnpen.e.neultlo cpe.ll,H co6crseu-
HHKos); 

C, -cosoKynHhill Kanuran (rnor 6aJiauca-uerro no naccusy); 
In - npoueuThi K ynnare; 

CL - KparKocpo'IHbte naccHBhi. 

3KOHOMH'IeCKaH HHTepnpeTaUHH npusen:eHHblX KOJ(j>(j>HUHeHTOB TaKa~ )l(e, 

KaK u .ll.JIH noKa.3aTeJIH BEP. ConocraBJieuue .noxo.11,a uusecropos c senH'nt

uoll aKTHBOB BDOJIHe Onpas.naHHO, llOCKOJlbKY HMeHHO HHBecTOphi HHHUHH
pOBaJIH coJ.naune nauuoro npennpuarua u q,uuaucoso o6ecnel.JusafOT ero 

!JlYHKUHOHHposaune B crparerui.JecKOM nnaue. llpen:ocrasus csou (j>uuauco

Bble pecypcbl B .ll,OJirOCpO'IHOe llOJib3083HUe, HMM06llJIH30BaB HX B 3KTHBhl 

npen:npUHTHH, HHBeCTOphi flO C)'TH O.no6pumi JIOrHKY C03.D;aHUH HMeHHO Ta
KOrO HMyw;ecTBeHHOrO KOMllJieKCa C BllOJIHe onpe,n:eJieHHhiM COCTaBOM MaTe

pHaJibHO-TeXHHI.JeCKOif 6a3hl K3K HCTO'IHHKOM HX TIOTeHUHaJihHhiX .[l0XO.Il;OB. 

lloKa3aTeJib ROA xapaKTepH3yer c no3HU,Hu IIHBecropos reuepupyKlmylO 

MOil..J:b aKTHBOB, B KOTOpb!e BJIO)!(eH KallUTaJI. 

lloKa3aTeJih ROI .naer uecKOJibKO uuyfO oueuKy 1¢l(j>eKTHBHOCTH H ueneco

o6pa3HOCTH B3aHMOOTHOUJeHHi1 Me)l{)],y HHBecTopaMU H C03.D;aHHhiM HMH npe.Q

!IplUITHeM - OH XapaKTepH3YeT .!l:OXO.[lHOCTb .QOJirOCpO'IHOfO KanHTaJia. 

PeuraOe.rlbHOCTh uusecrnuuii c no3HUHH npe.11.npnHTHH. B :noM cny'lae pe'lb 

TaK)!(e H)],eT JIII60 0 peHTa6eJibHOCTH aKTHBOB, nH60 0 peHra6ellhHOCTH HHBeC

THpOBaHHOrO KanHTaJia C TeM JIHlllb OTJIH'IHeM, 'ITO B (j>opMynax (8.19) H (8.20) 
cyMMa npoueuroB Y'~HThJBaerca a nocneuanorosoM ucl.Jucneuuu. JioruKa pac-
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cyJK,!J;euuil: TaKosa. A;l:H npe,ll;npuHTHH perymlpHLie uaqucneuuJI soJuarpa)l()l:e
uuH OCHOBHhiM DOCT3BUQ1K3M K3DHTaJia (aKU:HOHepaM H JieH)],epaM) SIBJUUOTCJI 

331p3T3MH. 0AH3KO C DOJHU:HH npe.a:npHJITHJI py6Jib 8 'IHCTOi1: DpH6hlJIH H py6Jib 
B npoueuTaX K ymiaTe, 1p3KT)'eMblX KaK «33.Tp3TbJ)), He BDOJIHe COITOCT3BHMbl, 

nOCKOJibKY nepBLIH uctmcneu ua nocneuaJiorosoii 6a:Je, a sropoH - ua AOHa

noroaoH (eM. puc. 8.2). qT06hl ucKmO'IHTh ,n:auuy10 ueconocraBHMOCTb, npo
ueuThi nepecquTbiBaiOTCSl B nocneuanorosy10 6a3y nyreM yMHO)KeHHSl ux se
JIH'IHHLI ua MHO)I(HTeJih (1-1), r.n:e T- crasKa uanora ua rrpu6hiJih. TaKHM 
06pa30M, QlOpMyJihl p3C'IeTa K03<flQ:lHJ.J;HeHTOB peHTa6eJihHOCTH 3KTHBOB 

(ROAa1) u HHBeCTuposauuoro Kamnana (R0/41) B nocneuanoroBOM ucqucne
uuu HMeiOT cne.rr;yiOmuH BH.LJ:: 

ROA = Pn+ln·(l-T) 
"' A 

(8.21) 

ROJ = P, +ln·(l-T) 
at C-CL . 

' 
(8.22) 

Peara6eJILHOCTb uaaecruQuli c nOOHQHH co6cTBeHHHKOB npeJinpuRTHH. Bo3- t 
MO»CHhl JJ:Ba OOJJ:XOJJ:a K HC'lHCJieHHIO K03$4HIUHeHTOB B 33BUCHMOCTH OT TOrO, 

Bbi,ll;emiiOTC.II JJ:ep»eaTeJIH 06LIKHOBeHHbiX aKU:Hfi H3 o6u_.efi COBOKYOHOCTH co6-

CTBeHHHKOB npen;npH.IITHJI lUIH ReT. ECJIH TaKoro o6oco6JieHHH He JJ:eJiaeTC.II 

(HanpnMep, 1HICJIO BJiaJI.eJihQeB OpHBHJierHpOBaHHbiX aKQHfi HeBeJIHKO HJIH HX 

soo6rn.e HeT), TO paconiTbiBaeTCll noKa3aTeJib penma6e.llf>Hocmu (doxoOoocnw) 
co6cm8eHHozo KanumaJJa (ROE); ecrrn »eenarenbHO o6oco6nenne BJia.D:eJibU:eB 

o6biKHOBeHHbiX aKu:uil, ro B ;wnonnenne K ROE pacc'lHTbiBaerc.H noKa3aTeJib 

penma6eJlbHOCmu (iJoxoiJnocmu) co6cm8eHnozo o6blKH08eHHOZO Kanum(lJla 
(ROCE): 

ROE= P,.; 
E 

ROCE= P,-PD 
E-PS' 

(8.23) 

(8.24) 

r.!le £ ~ C06CTBeHHhlil: KaOHTaJI (B OTe'iecTBeHHOM 6anaHce 31'0 UTOr pa3,UeJia ((Karrn
TaJI H pe3epBbn>); 

PD - .!lHBH.!leH.D.bl no npHBHJierHposaHHhlM aKWUIM; 

PS - npHBHJiernpoBaHHhle aKuuu. 

3aKaH'lHBall pa..3.lleJI, OTMeTHM, lffO H B OTe'lecTBeHHOif, H B 3ana;J:HOiJ Ha

yqHoiJ H y"!e6HO-MeTO.ll:H'leCKOti JIHTeparype B OTHOIDeHHH K03$$HUHeHTOB 

peHTa6eJibHOCTH HHBeCTHU:HH HMeeTCSI onpen;eJieHHaJI repMHHOJIOrH'ieCKaJI 

neynop.IIJ10'lennocTL; B Ka'lecTBe npnMepa ynoM.IIHeM o pa6ore [White, Sondhi, 
Fried, c. 227], B KoropoH noKa3aTeJib ROA B J10HanorosoM ncquCJiennu pac-
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cqnThiBaeTcJI n;eneuueM onepauuouuoll npn6&1JJH ua cpen;u1010 CTOHMOCTh aK· 

TliBOB. 

Bee paccMoTpeHH&Ie noKaJaTeJIH B roH HJIH nuoH <flopMe y)Ke nonyqnnn 

ODpeJieJieHHYIO H3BeCTHOCTh li B HaUieH CTpaue, HO HX paC'IeT CBJ133H C HeKOTO· 

pbiMH CJIO)KHOCTJIMH. B qacTHOCTU, HeCMOTp~ ua peKOMeu.nauuu nny 4/99, 
npoueHThl K ynnare s orqeruoCTn, KaK npasn:no, ue BhiJleJIJIIOTCJI. 0J(HaKo e 

paMKaX BHyTpH<flHpMeHHOfO $HH3HCOBOf0 3H3JIH3a COOTBeTCTBYIOLU)'lO HH4JO{r 

MaUHIO uecno:lKHO uaHTH B cucreMe 6yxranrepcKoro yqera. 

Ko3<}xllHIJ,HeHThl peHT86eJihHOCTH MOIKHO HCqHCJIJITh He TOJlbKO flO BceMy 

06beMY CpeJlCTB KOMMepqeCKOi1 opramnaUHH, HO If flO pecypcaM OTJleJihHbiX 

BIIJ(OB, B qaCTHOCTlf OCHOBHhiM cpeJ(CTB3M. QqeBIJ,IlHO, qyo 6yxranrepcKaJI 

QTqeTHOCTh COJ(ep:lKHT He06XOJ(HMYIO HH4JopMai..J;HIO )lJIJI OU,eHKH 3KOHOMHqec. 

KOif 3QxlleKTHBHOCTH HCnOJib30B3HHJI OCHOBHbiX CpeJ(CTB. llpH 3TOM peaJIH3Y· 

eTC» pecypCHhiil flOJlXO):l. 

8.3.2. 
nOK83aTeiiH 01.\&HKM 

peHTa6enbHOCTM ni)OAalK 

., 

,,. 

8 3TOM 6noKe Ha OCHOBe DOK333Teneif npH6biJIH H Bhlp)"'KH OT peaJIH38· 

uuu paccqnrhlsaror K034J<PuuueHThi peura6enbHOCTII no sceH nponyKunn B 

UeJIOM H no OT):le.JihHhiM ee BHJ(3M. 8 nepBOM CJiyqae COnOCTaBJIJIIOT npH6hiJih 

OT peaJIH33lJ,HH H BbipyqKy OT pea.JIH3aUHH B UeJIOM, BO BTOpOM - OpH6hinb OT 

peami3aUHH H BbipyqKy OT peamnaUHH npOJIYKUHH KOHKpeTHOfO BHJJ;a (Tal<8JI 

rpanau,nH, ecnu oua cqnraercJI u,enecoo6pa3uoii, 6e1ycnosuo MO)KeT 6&ITh 

Bhmonueua B paMKax suyrpn<PnpMeuuoro <Pnuaucoaoro auann3a). B oreqe. 

CTBeHHOii H JanaJIHOii )"'eTH0·3H3JIHTHqecKOil: npaKTHKe MQ)KHO BCTpeTHTbCJI 

C paJJIHqHbiMII BapnaHT3MH OlJ,eHKH peHTa6eJihHOCTII flpDJl3:lK B 33BHCHMOCTH 

OT TOrD, K8KOif H3 DOK333Tenei{ npHfihiJIH 3a.JIO:lKeH B OCHOBY pacqeTOB, OJ(H3· 

KO qame acero ncnon&JyiOTCfl aanoaaH, onepauuouuaJI HJIH qncraSI npn6&IJih 

(eM. cxeMy ua puc. 8.2). Coorsercrseuuo paccqHThiBaror rpn noKaJa.TeJIH peH· 

ra6en&uocrn npoJia;~c 

• y,lleJibH3JI BaJIOB<UI npH6biJib ( CHHOHHMhi: Ba.JIOB3JI peHTa6enbHOCTb pea· 

nHJoaauuoH npo.D:yKUHH, sa.n:oaa» Map"'a), aurnoJ~JhlqHhlil repMHH - Gross 
Profit Margin, GPM; 

• yJ(eJibHaJI onepaunouuaJI npu6&rnh (cuuounM&I: onepauuouuaJI peura· 

6eJibHOCTb peanH30B3HHOH npo,nyKUHH, onepaUHOHH<Ul M3p)Ka), 3HfJIOJ13hlq. 

HhiH repMHH - Operating Income Margin, OIM; 
• ynenhHaJI qHCTaJI npn6biJI& (cuuoHHMhi: qncr<UI peura6enhHOCTh peann· 

30BaHHoii npOJlYKUHH, qHCTaJI MapiKa), aHTJIOJIJblqHbiii repMHH - Net Profit 
Margin, NPM. 

13-2917 

BMo6aJl npu6blllb S -COGS 
GPM =-=--======--= Bwpytuca om pea!lu3al{uu s (8.25) 
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O/M = OnepalJUOHHaR npu6bUib _ S- COGS- OE 

Bblpy<~Ka om pea!luJatfuu S (8.26) 

NPM = _ qucmWlnpu6btJtb = Pn 
Bwpy<~Ka om pea!lU3alJUU S (8.27) 

r.ne COGS - ce6eCTOHMOCTb pea.JIHJosauuoii: npo.nyKIUm; 
OE - onepauHOHHhle (yiipaBJieH'iecKHe u KOMMep"!ecK»e) pacxO,JJ;bl. 

B oreqecrseHHoii aHaJIHTH<recrwii npaKTHKe qame scero ucnorr.&Jyercll 
noKnaren.& N PM, KpoMe roro, )l,OCTaTO'iHO lllHpoKo HJsecreH s aHanu3e Kq. 

JljJtjJuu,uenm peuma6e.r~hnocmu xo3Riicm6ennoii (ocno6uoii) OeRmeJlbHocmu, pac
C'IHTbiBaeM.&IH OTHOllleHUeM llpU6hlJIH OT peaJIU33UHH K 33TJ'3T3M Ha npmn

BO,li;CTBO peariH30B3HHOi1 npoLJ;yKUHH, KOTOphle CJiaraiOTCSl H3 ce6ecTOHMOCTH 

peaJIH33UHH TOBapoB, npo,n:yKUHH, pa60T H yCJiyr, KOMMep'le<:KHX H ynpaB
JieH'IeCKHX pacxo.nos. 

3aK3H'IHBall onucauue Ko3<P<PnuHeuros peura6eJI.&uocru, eme pa3 nO)l'lep
KHeM, 'ITO OHH OTHOC.SITCSI K Han6onee sapHa6eJibHbiM nO CBOeMy CO.IJ;ep)l(aHHIO 

H HeO.Il:H03Ha'-IHO TpaKTyeMbiM nO a.rrropHTMY HC'-IHCJleHHH llOKa3aTeiDIM. fio

TIOMY noJib30BaTe.rriO (aHaJIHTHKY) cnen:yer 3allOMHHTb cne.nyiOmne ueCJIO)I(

Hble Te3HCbi: 

KO:xf><j)HU,HeHTOB peura6eJibHOCTH MHOro; 

Ko3¢<lmu.ueHTbi penra6enbHOCTH npe.o:craBJIHIOT co6oH "l!aCTHbiH cny-qaH 

llOKa3aTeJiei1: 3¢¢eKTHBHOCTH; 

npll HCllOJlb30BaHHH K03¢qlHU,HeHTOB peura6e.rrbHOCTH KaK Cpe.D:CTB3 KOM

MYHHKaU,Hll He06XO.IJ;HMO )'TO'IID!Tb, 0 KaKOM K03¢¢HU:HeHTe H.IJ;eT pe'lb, H O,!l,

H03Ha'IHO ll.Ll,euru¢uu,uposaTb anropHTM ero pacqeTa. 

8.3.3. 
MOAenHpoaaHHe H cl»aKTOpHbiH aHanH3 

npH6btnH H peHTa6ellbHOCTM 

)VIH ll0Jib30Banmei1: B XO,Ue OIJ,eHKH peura6eJibHOCTH BeCbM3 Ba)I(HbiM HB

JIHeTC.sl BbiHBJieHHe ¢aKTOpOB, llOBJIH.siBWHX Ha BeJIH'IHHY .!J:OCTHfHYTbiX ¢uuau

COBbiX pe3yJibT3TOB. l1.a:eHTH¢HKaU:HJI 3THX iflai<TOpOB BblllOJIH.sleTCR KaK B OT

HOWeHHH llpH6biJIH, T3K H B OTHOWeHHH K03iflQ:1HU:HeHTOB peHTa6eJ1bHOCTH. 

0cHOBHOfi annapaT - )l(eCTKO n:erepMHHHpOB3HHbie ¢aKTOpHbie MO.Il:eJIH (CM. 

rJI. 3). 0rMeTHM, 'ITO llO.Il:06Hbie MO.Il:eJIH Jl:OCTaTO'IHO lliHpOKO npHMeH.sllOTC.sl H 

B 33ll3,!1HOH YlfeTHO-aHaJIHTH'IecKOiJ: npaKTHKe. 

8 OTHOWeHHH llOK333TeJieii npH6biJIH HeCJIO)l(HbiM, HO BeChMa 3<IJ¢eKTHB

HbiM flO CBOHM aHaJillTH'IeCKHM B03MO)l(HOCT.s1M HBJI.sleTCH GepmUKliJlbHblfl, HJIH 

KOMnoHeHm11bli1, aHllllUJ Or'leTa o npn6hiJI.siX H y6biTJ<ax. O.llHH H3 sapuauroa 

TaKoro auanu3a npe,llcrasnen s ra6n. 8.2. HaJnaqeuHe auaJIHTH'Ieci<oH ra6-
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JlliU:bl - X.apaKTepHCTHKa ,r:J:HHaMHKH y,r:J:eJihHOro Bec3 OCHOBHbiX 3JieMeHTOB 

BaJIOBOrO .QOXO.lla KOMMep'leCKOif OpraHH3aiJ;Hll, K034J<lmu;HeHTOB peHTa6eJih

HOCTII npO.llYKUHH, BJIHSIHHSI 4JaKTOpOB Ha H3MeHeHHe B )J.lfHaMHKe 'iHCTOif npH-

6biJIH. 

Ta6nnua 8.2 

MaKeT aHSJIHTH'Iec~eoii Ta6JJHII,bl .llJitl 

BepTHKSJibHOro (ICOMDOHeHTHOro) 3H8JIH3a cJtuuaHCOBbiX pe3YJibTaTOB 

n-ii nepHO.ll 
(n+ 1)-ii 

11 T.il:. 
lloKa3aTeJib 1 nepHOil: 

Tb!C. py6. % TbiC. py6. % 

A I 2 3 4 5 

I. Bcero il:OXO.Il:OB u nOCTyiiJJeHnil (cTp.OIO + 
+ CTp.060 + CTp.080 + CTp.090 + CTp.l20 + 
+ CTp.!70) 

2. 06mue paCXOil:hl <j:IHH3HCOBO-X03JiiJ:CTBeHHOii 

.11.eSITe.JibHOCTH2 (crp.020 + CTp.030 + CTp.040 + 
+ CTp.070 + CTp.IOO + CTp.l30 + crp.l80) 

3. Bbtpy'IKa oT peaJimauuu2 (crp.OIO) 

4. 33TP3Tbl H3 npmn:BOil:CTBO H cfihiT npOilyi<-

U.HH3 

B TOM 'IHCJJe: 
CefieCTOHMOCTb npo,!lyKU.HH4 (CTp.Q2Q) 

KOMMepqecime pacxOAhi4 (CTp.030) 

ynpaaneH'IecKIIe pacXOilhi
4 

(crp.040) 

5. llpiifibillb (yfihiTOK) OT npOI(ruK3 (CTp.050) 

6. )J.oxo]lbl no onepatliUIM cl>IIHaHcoaoro 

xapaKTepa2 (crp.060 + crp.080) 

7. PacXOllhl no onepaumiM cpnHaHcoaoro 

xapaKTepa5 (cTp.070) 

8. llpO'IHe l10X0.11.hl2 (CTp.090 + CTp.l20 + 
+ CTp.l70) 

9. llpo'IHe p3CXO.llb!S (cTp.130 + CTp.l80) 

10. llpHfihlJlb (yfihiTOK) .Il:O HaJJOroo6JIO)!{eHHJI2 

(cTp.l40) 

II. HaJior ua npn6hl1Ib H HHbie o6snaTeJihHbJe 
nnaTelKH6 (crp.150) 

12. qHCT3H npH6billb2 

1 HoMepa CTPOK 113nhl H3 !flopMbl «OT<JeT o npH6bJJUIX u y6wTKaX)) (npuKa3 M¢1 P¢1 
p-r 13.01.2000 r. N2 4H). 

2 8 npol.(eHTaX K CTp. I. 
3 8 npol{eHT3X K CTp. 3. 
4 8 npoueHT3X K CTp. 4. 
$ 8 npoueHT3X K CTp. 2. . 
6 B npoueHTax K cTp. 10. 
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Muome OTHOCHTe.JihHble llOKa3aTe.JIH TIOii Ta6JUJUhl (rp. 2,4 H T . .D;.), pac
CM3'TpHBaeMble B .IJ:HH3MHKe, npell,CT3BJHIIOT HeCOMHeHHhiti: HHTepeC K3K }])HI 

llOJih30B3TeJieif, T3K H ,LtJHl pyiWBO.UHTeJieil KOMD3HHH. IlpeiK,ne BCero CIO,!J;3 

OTHOCnCJI: ypoBeHb COBOKYTIHbiX paCXO.[{OB B o6mefi CYMMe )J;OXO.QOB H UO

CTynneHHif, crpyKrypa JaT'paT u .Qp. B qacruocrH, MO:lKHO .IJ:eJiaTh cneeyiOI.I.lHe 
BbiBOJJ:bi: 

• yMeHbWeHUe llOK333TeJUI 00 CTp. 3 CBH)leTeJihCTByeT 0 TOM, lfTO BCe 66Jib· 

WHiJ: ,D;OXO.U opraHU33I..J;ml UOJiyqaeT OT HeOCHOBHOif ,UeJITeJihHOCTH; eCJIH OHa 

OCylUeCTBJIJieTCJI He B ymep6 OCHOBHOii JJ:eSITeJibHOCTH, TO 3T)' TeH,IJ;eHU:HlO CJie

.UYeT DpH3H3Tb ll03HTHBHOi.f; 

• yMeuLwemte noKaJarenJI no crp. 2 n crp. 4 ~ noJIO}KUTenhHaJI reu.IJ:eH
u:ux, eCJIH npH OTHOCUTeJibHOM CHlliKeHHH 33Tp3T Ha npOH3BO,llCTBO peanH30-

BaHHOif npo,nyKUHH He CTpa,n;aer ee KatieCTBO; 

• poCT noKaJaTeJHI no CTp. 5 6naronpruueu u csu.nereJibCTByer o6 yseJIH

qeuuu peHTa6eJibHOCTH npo.nyKUHH H OTHOCHTeJibHOM CHmKeHHH HJ,nep)f(eK 

npOH3BO,llCTBa H o6paw:eHHH; 

• pOCT DOKa3aTeJieif no CTp. }Q H CTp. 12 TaK)f(e yKa3biBaeT Ha nOJIOIKH

TeJibHbie TeH)l,eHQHH B OpraHH3aUHH npOH3BO,llCTBa Ha ,ll3HHOM npeJJ.DpHHTHH; 

pa3Hble TeMnbl H3MeHeHHH 3THX DOKa3aTeJieJi MOryT 6biTb Bbi3BaH~ B OCHOB

HOM KOppeKTHpOBKOif CHCTeMbl Ha.JIOroo6JIOIKeHHH; 

• noKaJarenh no CTp. II xapaKTepuJyer .LJ:Omo npu6biJIH, nepetiHCJIHeMyJO 

B 6JO.n)f(eT B BH.JJ.e uaJiora ua npu6bmh u o6H3aTeJihHbiX DJiaTe"'eii:; poCT :rroro 

DOKa33TeJIH B .LJ:HHaMHKe, DpOHCXOAHW:HH, K3K npaBHJIO, npu YBeJIHtieHHH CT3· 

BOK ua.Jioroo6noiKeHHH, - ue)f(eJiaTeJibuoe, uo ueo6xo.nuMoe u ue JasucHmee 

or KOMMept~ecKoii: oprauuJauuu HBJieuue; B paMKax suyrpu<}mpMeuuoro <flu

uaucosoro aHaJIH3a 3.LJ;eCb MOiKHO Bbi.LJ;eJIHTb H KOHTpOJIHpOBaTb .LJ:HHaMHKY 

wrpa<fluwx cauKuuH. 

B 3TOM "'e 6noKe Moryr 6b1Tb pea.JIH30BaHhl HecJIO)f(}fbie <flaKTopHbie )f(ecT

KO .LJ:eTepMHHHpOBaHHbie MO,ll;eJIH, ripe,ll;H33H3tieHHbJe .liJIH BblliBJieHHH <}>aKTO

pOB, BJIHliiOW:HX Ha npH6biJib H K03<}>4lHUHeHTbl peuTa6eJibHOCTH: <flou.LJ:OOTJJ,a

"13 OCHOBHblX Cpe,nCTB, o6opa"'HBaeMOCTb M3TepHa.JibHbiX 060pOTHbiX 3KTH

BOB, ueua H Ce6eCTOHMOCTb KOHKpeTHOrO BH.LJ:a npO.LJ:YKUHH, CTpyKTypa 

pea.rruJosauuoH npo,a;yKUHH u r.,a;. CooraercrayJOmue MeTO,lll:IKH onucaubi B 

Kypcax orpacnesoro JKOHOMH'IeCKoro aua.Jiu3a. 

llro KacaercH auanuJa KoJ<l><fluuueuroa peura6eJJbHOCTH, TO uau6onee 

wupoKoe pacnpoCTpaueuue nonyquJJa ynoMuuaswaHcH Bhrwe Mo.nu<I>uuupo

aauuaH <I>aKTopHall Mo,a;enb <l>upMbi «DuPont». HaJuaqeuue MO.LJ:enu - u.neu

ru<fluuupoaaTb <flaKTOpbl, OOpe,neJIHIOll{He J¢¢eKTHBHOCTb <flyHKUHOHHpOBa

HH.II npe,a;npiDITHH, OQeHHTb CTeDeHb HX BJIHHHH.II H CKJia,l{biB3IOW:HeCH TeH)l,eH

UHH B HX H3MeHeHHH H 3H3"1HMOCTH. nocKOJibKY cymecrayeT MHOIKeCTBO 

ITOKa3aTeJieif J<fl<fleKTHBHOCTH, Bb16pau O.LJ;HH, DO MHeHHIO aUaJIHTHKOB, HaH-

6oJiee 3Ha"'HMhli1 - peHTa6eJibHOCTb co6craeuuoro KanHTaJia (ROE). )l;oCTa

TO"'HO 3¢1\leKTHBHbiM CDOC060M OUeHKH .IIBJIHeTCll HCITOJib30B3HHe )f(ecTKO ,a;e

repMHHHpOBaHHb!X <flaKTOpHbiX MO)leJieif; O)lHH H3 BapuaHTOB DO.IJ;06uorO ana-
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JIII3a KaK pa3 H BblllOJIWieTC~ C TIOMOmbiO MO.D:H<ImunpoBaHHOif <flaKTOpHoii 
MO.LJ;eJIH <flupMbi «DuPont», CXeMaTHt:leCKOe npe.LJ;CTaBJieHHe KOTOpoii npHBe.LJ;e
HO Ha puc. 8.5. 

4HCT8fl 

npH6blflb }-4 HCTSfl 

pa30enumb peHT868IlbHOCTb 
npo.q8)1( 

8biPY'"IK8 OT 

pea11H38l.IH\II ~1'-)•'\,••.;'.,, 

8b1PY"'K8 OT 

pea""'"""" J-
pa:Wenumb PecypcoOT,(\848 

Bcero 
81m1BOB 

npHBile48HHbl8 
cpe,qCTaa 

CIIOJKUfflb 

Co6CTS8HHbl~ 
Kam1Tan 

. ,, ,, ~ :{ 

Co6CTaeHHbl~ 
KanHTan 

PeHTa6enbHOCTb 
cpe,qCTa a aKT~-taax 

2 ' I I 'i 

nepeMHOIKUfflb 

Ko3$Q:)LIIlllo18HT 
Q>~t~HSHCOBO~ 
38SHCHMOCTH 

ROE 

Puc. 8.5. Mo.uH4lnunposaHHa.ll cxeMa tlmxTopHoro aHaJIH3a 4lnpMw HDuPonf)> 

B ocHosy npnseneHHOJi cxeMbl aHa.JIHJa JanO)KeHa CJie.nyiOma.ll )l(ecTKO ,lle
repMHHnposauHa" Tpex$aKTOpHa.ll JaBHCHMOCTb (pacwmpposKa o603Ha<IeHnH 
noKaJaTeneH npnseneua B onncamm MOJleJIH (4.33)): 

li _, ROE= P, .~.A· 
S A E 

(8.28) 

I 
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113 npe.n:crasneuumi MOJleJUJ BH,ll.HO, "'TO peura6eJibHOCTh co6crseuuoro 
Kamnana 33BHCHT or rpex ¢mnopos: peun6eJihHOCTH npo.n:a)K, pecypcoor
naqu u crpyKryphr HCTO'IHHKOB cpe.n.crs, asaucuposaHHhiX s )J,auuoe npe,!UipH
HTHe. 3Ha'IHMOCTb Bhl.ll:eJICHHbiX ~aKTOpOB C ll03HUHU TeKymero ynpaBJICHWI 

06'MICHHeTCH TeM, '-ITO OHH B Ollpe,!l,eJICHHOM CMbiCJie o6o6maiOT see CTOpOHhl 

$HH3HCOBO-X03HiiCTBeHHOii LlCHTeJihHOCTH npe,D;npHJITHJI, erO CTaTHKY H .ll:IIH3-

MHKY H, B 43CTHOCTH, 6yxranrepCKYIO OT'IeTHOCTb: nepBbiiJ: $anop o6o6maer 
Oner o npu6buurx u y6hlTKax, sropoH - aKTHB 6arraHca, rperuii - naccus 
6anauca. 

3-fHM <flaKTOpaM H DO ypOBHlO 3H3'1HMOCTH, H DO TeH,!J;CHUlUIM IJ3MCHCHI1JI 

npucyrua orpacnesaSI cneuu<Pmm, o Koropoif ueo6xo)UIMO JHaTb auaJIHTHKy. 
TaK, DOK333TC1Ih pecypCOOTJl:31.JH MO)I(eT HMeTb HeBbiCOIWe 3H31.feHHe B Bb!CO~ 

KOTeXHOJJOrHl.fHbiX OTpaCJJ.IIX, OTJJH1.J310lli,HXC.II KaniJTaJJOeMKOCTbiO, nanpOTHB, 

DOKa3aTeJJb peHTa6eJJbHOCTH X03.11fiCTBeHHOfi .O:e.IITeJJbHOCTH B HHX 6y.o:eT OT~ 

HOCHTeJJhHO Bh!COKHM. 8hiCOKOe 3H31.feHHe KO:}(j>f}mu,ueHTa f}mHaHCOBOii JaBH· 

CHMOCTH MoryT D03BOJJHTb ce6e <!>npMbl, HMeiOil{He CTa6UJJhHOe H nporHOJH~ 

pyeMoe nocryDJienne .o:ener Ja cs01o npo.o:yKUHIO. 3To )l(e OTHOCHTC.II K npe.o:

npn.IITH.IIM, HMeiOil{HM 60JJbWYIO Jl:OJJIO JJHKBH.O:Hb!X aKTHBOB (npe.o:npH.IITH.II 

TOprOBJJH H C6b!Ta, 6aHKH). 3Ha1.fHT, B 3aBHCHMOCTH OT OTpaCJieBofi Cneu,n<iJu

KH, a TaK)!{e KOHKpeTHbiX <t>nnaHCOBO-X03.ll.fiCTBeHHh!X ycJIOBHif, CJIO)I(HBWHXC)I 

Ha Jl:aHHOM npe.o:npm!THH, OHO MO)I(eT .O:eJiaTh CT3BKY Ha TOT HJIH HHOit <t>aKTOp 

DOBbiWeHHH peHTa6eJihHOCTH C06CTBeHHOrO KaDHTaJia. 

AnanuJupyH penTa6eJihHOCTh co6cTsenuoro KannTana B npOC'TJ)aHCTBeH· 

HO-BpeMeHH6M acneKTe, He06XOJl:HMO npHHHMaTh 80 BHHMaHue TpH KJll01.fe

Bbie oco6eHHOCTH noro noKa3aTeJtH, cymecTBeHHbie )lJill <t>opMynuposannH 

o60CHOB3HHbiX BbiBOJl:OB. 

lJepBaH CBJBaHa C BpeMeHHbiM acneKTOM .o:esrreJtbHOCTH KOMMep'lecKofi 

oprann1au,nn. Ko3ct><PnuuenT peuTa6enbHOCTH npo,n:a)l( onpe.o:enSieTCH pe3ynh

TaTHBHOCTblO pa60Tbi OTl.feTnoro nepno.o:a; sepo.IITHbiii u nnannpyeMhlii 34l· 

<l>eKT .D;OJJroCp01.fHbiX HHBecTHUHfi OH He OTpa)l(aeT. Kor.o:a KOMMepqeCK3.ll. opra

HH33U,HH .O:eJiaeT nepeXOJl: Ha HOBble nepcneKTHBHbie TeXHOJIOrHH HJIH BH.!l:bl 

npoll:yKUHH, Tpe6yromue 60JlhWHX HHBecrHUHif, DOK333TeJIH peHTa6eJibHOCTH 

MOryT BpeMeHHO CHH)I(3TbC.II. 0n:HaKO ecJIH CTpaTerH.II nepecTpOiJ:KH 6bVIa Bbi6-

paHa BepHO, DOHeCeHHbie JaTpaTbl B Jl:3JlbHeiiweM OKYDHTC.II, T.e. CHH)I(eHHe 

peHTa6eJlbHOCTH B OT'IeTHOM nepHOJl:e HeJib3H paCCMaTpHBaTb KaK HeraTHB

HYIO xapaKTepHCTHKy TeKymeiJ: n:eHTeJihHOCTH. 

BTOP?-11 oco6eHHOCTb onpe.ueJtJieTCll npo6neMoH pncKa. Mnorne ynpaBJieH

qecKne peweHHJI CBH33Hhl C Jl:HJJeMMOiJ:; (<XOpOWO KyWaTb HJlH CllOKOiiHO 

cnaTb?)1. ECJIH Bbi6npaiOT nepsbrH sapnaHT, TO npHHHMaiOT peweHH.II, opnen

TnposaHHbie na nonyqenne swcoKoH npu6biJIH, xou 6hr n u;enoii: 6onhwero 

pHCKa. Ilpn BTOpOM sapUaHTe- Ha060pOT. 0Jl:HHM H3 DOKa33TeJieif pHCKOBO

CTll 6nJHeca KaK pa3 H HBJI.IIeTC.II KO~Hll,HeHT <iJnHaHCOBOii: JaBHCHMOCTH -

'!eM BbiWe ero JHa'leHHe, TeM 6onee pHCKOBOii C D03Hll,HH 3Kll,HOHepoB, HHBec

TOpOB H Kpe.O:HTOpOB liBJllleTC.II KOMMepqecKall opraHH33UH.II. 
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llpuMep 
CpaBHHM JleHTeJibHOCTb liBYX KOMIIftHHii Ha npeJIMeT yqaCTHH B HHX CBOHM Ka

IIHTft.llOM. lf>aKTOpHb!e pa3JIO)KeHHH flO MOlieJIII (8.28) liJIH HHX COOTBeTCTBeHHO 

HMeiOT BH,D.: 

26,9"/{} = 5,6%. 1,2. 4,0; 

11,3%= 6,2%· 1,3 ·1,4. 

EcnH npHHIIM3Tb peLUeHne, OpHeHTHpyRCb TOJlbKO Ha llOK333TeJlb peHTa6enbHOC

TH C06CTBeHHOrO KftfliiTftJift, TO IIHBeCTHpOBftHHe B nepByJO KOMllaHHIO 11BHO 11BJUieTCJI 

6onee npeliiiO'ITHTeJibHbiM. 0JIHftKO OCJIH Mbl IIpOaHaJJH3HpyeM Q>aKTOpHbie pa3JIO)Ke

Hlll!, TO YBH,!liiM, 'ITO IIepB3H KOMIIftHHH HBJIJ!eTCJI O'feHb pHCKOBOii - 75% o6meif cyM

Mbl cpe)lCTB, aBaHCHpoBaHHbiX B ee ftKTIIBbl, npe)lCTftBJIHIOT C060fl npnBJie'leHllble cpeJl

CTBa. II03TOMy, ecJIII Mbl He XOTHM pHCKOBftTb CBOHM KftnltTftJIOM, IlpeJliiO'ITHTeJibHee 

yqaCTHe B )leJ!TeJibHOCTH BTOpoH: KOMIIftHHH. 

TperM! oco6eHHOCTh CBll3aHa c npo6neMoH ol(eHKH. qncnHTeJih n 3HaMe

Harenh noKa3arenSI peHra6enhHOCTH co6craeHuoro Kanurana Bblpa)!{eHhl, B 

HeKOTOpOM CMbiCJie, B JJ:eHe)!{HbiX el{HHHU3X pa3HOH llOKYII3TeJlbHOii: CIIOC06-

HOCTH. qHCJIHTeJib TIOK333TCJISI, T.e. IlpH6bmh, JJ:HH3MH'-ICH, OH OTpa)l(aeT pe-

3YJibT3Tbl l{eHTeJlbHOCTH If CJIO)!{IfBWHii:CSI ypoBeHb UeH Ha TOBapbi H yCJiyrH B 

OCHOBHOM 33 HCTeimmH nepHO,Il,. 3HaMeHaTeJib IIOK333TeJISI, T.e. C06cTBeHHhlii: 

K3IIHTaJI, CI<JI3)lhlB3JlCH B Te'-leHHH pSI.lla JieT. 0H Bbipa)l(eH B KHlf)I(HOH (y'-leT

HOii:) Oll,eHKe, KOTOpaSI MO)I{eT BeCbMa CYIUecTBCHHO OTJJH"'l3TbCSI OT TCK)'UJ,eit. 

Oli,CHKH. 

KpoMe roro, KHH)I(HaSI ouenKa co6crseunoro Kannrana He HMeer HHKaKo

ro OTHOWeHHll K 6y,ll,yll.I,HM .llOXO,Il,aM KOMMep'-lecKOH OpraHH3aUHH. )leHCTBH

TCJibHO, naneKo He see MO:lKeT 6biTh orpa)l(eHo B 6amrnce, HanpnMep, npecrmK 

<flupMbi, roprosaSI MapKa, cynepcoapeMeHHhie rexHonoruH, KnaccHwH ynpas

neH'-IecKnH nepcoHan ne HMetoT .ueHe)KHOii oueHKH (pe'-lb H,LJ;eT He o npo.ua)Ke 

<flnpMbi B ll,eJIOM) B OT<JeTHOCTH. nonoMy pb!HO'-IH3.11 UeHa 3Kli,HH MO)I(eT 3Ha

'IHTeJlbHO npeBbllll3Th Y'-leTHYIO CTOHMOCTb (B <JaCTHOCTH, ,WISI KOMI13HHH IBM 
pbiHO'-IHaSI ueua aKUHH Bhiiiie Y'-leTHoH a 2,5 pa3a). TaKnM o6pa30M, BhiCOKoe 

3Ha'-leHHC K03<fl<fmu:HeHTa peHTa6eJibHOCTH C06CTBeHHOfO KanHTaJia BOBCe He 

3KBHBaJieHTHO BbiCOKOft OTJJ:a'-le Ha HHBeCTHpyeMbiii: B Q:mpMy K3IIHTaJI; npH 

Bhi6ope peUieHHif Q:lnHaHCOBOro xapaKrepa Heo6XOJJ:HMO, CJie.D:OBaTeJibHO, OpH

eHTHpOB3TbCSI He TOJJbKO Hft 3TOT OOKa33TeJib, HO If npHHHM3Tb BO BHHMaHHe 

pbiHO'-IHYIO CTOHMOCTb Q:lnpMbl. 
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nPEP,nPMSITME 
H PbiHOK KAJ1HTA11A 

9.1. 
CIJMHaHCOBble PbiHKIII 

H HX ponb Allll KOMn8HHH 

8 OCHOBe 3KOHOMHKH pbiHO'iHOfO nma Ha MHKpoypOBHe JieJKHT llHTH3Jie~ 
MeHTHall CHCTeMa ¢muaHCHp088HHJI ee CHCTeM006pa3ylOIUHX KOMllOHeHTOB 

(npe~npmnuii): caMoQ:luuaucuposauue, npRMOe ¢muaucupoaauue qepe3 Me· 
X8HH3Mbl pb!HK8 K8IlHT<lJI8, 6aHKOBCKOe Kpe,LIJITOB8HHe, 6IO,ll)KCTHOe <Puuau

CHpOB3HHe H B3aHMHOe ci>HH8HCHpOB8HHe XQ3jjt1CTBYIOJ.J..J;HX cy6'beKTOB. 

CaMo$nuaucupoaauae. B 3TOM cnyqae pe'-lb li,!leT o $nuaucupoaauuii .n:eH
renbHOCTH Q:lupMbi 3a c-qer reuepupyeMoi1 e10 npu6&mH. npuquu&r peanHJa
uuu :3TOfO BapuaHTa M06HJIH'3aUHH HCTO'lHHKOB Cpe,ll,CTB 06bHCHjiJOTCH CJieJzy

IOI.llHM o6pa30M. CoJ.aaa npen:npmnue O)'TeM BJIO)!(eHIDI nepaH'moro Kanun
na, era co6craeuuuKu B nanLueHweM ua.o;erorcH nonyqarh onpeJJ:eneuubre 
BbirOJJ:bi, DO KpaiJ:HeiJ: Mepe He MeHbWHe, He)l(enH OHH MOrJIH 6bi HMeTb, ecJIH 

6bi npeJJ:DO':IJIH nuoii o61>eKT uusecruposaunJI. B uan6onee o6w;eM sn,n:e ::rrn 

BblrO,D:bl KOJIH'lecTBeHHO BblpaiKaiOTCJI. flOKXJaTeJIJIMH ,D:OXO,D:HOCTH, HC'lHCJIJie

MblMH nyTeM COOTHeceHHJI. flOJiy':leHHOrO .D:OXO,D:a K HHBecTHpOBaHHOMy KaDH

TaJIY. 06IUaJI JJ:OXOJJ:HOCTb COCTOHT H3 JJ:BYX 'laCTeii - .D:HBH,D:elf)],HOiJ: H KaTIH

TaJIH3HpOBaHHOiJ:. ECJIH ycJIOBHO npe)liiOJIO)J(lfTb, 'ITO ITOJiytteHHaJI B HCTeKWeM 

nepHO)],e DpH6biJib )],eJIHTCJI. Ha ,D:Be ttaCTH - BbiiiJia':IHBaeMble ,D:HBH,D:elf)],bl H 

peHHBecTHpOBaHHaJI npH6biJib, TO B03MO)f(Hbl )],Ba KpaftHHX sapHaHTa .n;eiiCTBHii: 

a) H3DJI.Tb sew npH6blJih, uanpasna ee ua BhmJiary nuslf)],eH,llOB, 6) He BhiiTJia

•msaTb .llHBH,.IleH.!Ud, a BCIO npH6blJih peuusecruposaTh ua pacwnpeHne npOH3-

BO.llCTBa. 8 3aBHCHMOCTH OT TOrO, KaKOMY H3 npHBe,lleHHblX BapnaHTOB pac

Dpe.lleneHHJI. npH6biJIH HJIH HX MOJUitiJHKaU:HH OTJ1:aeTCJI. npe.UDO'lTeHHe, MoryT 

nMefb MecTo u pa3JIHlfHbJe sonJiow;euuH H.LJ:eu caMotiJnuaucnposauuJI. 

)l;oCTaTO'IHO O'leBH,llHO, 'ITO He MO)J(eT 6hiTb pe'IH 0 TOM, 'ITO TeKyiUeiJ: npn-

6hiJIH XBaTaeT HCKJUO'lliTellhHO Ha DOJUt,ep)l{aHHe .UeJITeJibHOCTH npe.nnpHJITHJI, 

a ero co6craeHHHKH ue nonyqaroT HH TeKyw;ero, HH KannTaJIH3Hposauuoro 

,llOXO,lla; TO'lHee rOBOpJI, flO.ll06Hoe pa3BHTHe C06bJTHiJ: MO)I(eT HMeTb MecTO 

JIHWb B KpaTKOCpO'lHOM acneKTe, llOCKOJibKY B CJiyqae ero ,llOJirocpo•moro 

xapaKTepa npe.n:DpHJITHe HeMHHyeMO 0)J(lf,llaer BbiHY)J(l\eHHaJI HJIH ,lJ,06pOBOJlb

HaJI JIHKBH,.IlaUHJI. 

llo::rroMy MO)KHO rosopHTh o nsyx pean:bHhiX lfmpMax caMotiJHHaucnposa

HIDI - npOCTOM H paCIUHpeHHOM. fipocroe caMOtiJHHaHCHpoBaHHe 03Ha':laer, 

I 
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'ITO .UOXO)l:OB, reHepnpyeMblX KOMII3HHeii:, XBaTaeT ):LlHI TOro, 'IT06bl. IIOMep

lKHB3Tb ee HMyiUecTBeHHbl.i:J: IIOTeHQHaJI Ha OIIpen:eJieHHOM ypOBHe (He yMeHb· 

waTb ero) u y.uosnersopHTb TeKyruue Tpe6osaHHH co6crseHHHKOB. B noM 

cnyqae Ja C'leT npu6biJIH npe"'.ue scero ¢lnaaacupyJOTCH see MeponpHHTHH, 

o6ecnequsalOW,He IIOMep)f(3HHe HMyiUeCTBeHHOrO IIOTeHU:HaJia, a OCTaTOK 

npH6bi.JIH B IIOJIHOM 06'beMe HJbiMaeTCJI C06CTBeHHHK3MH. 3)],eCb npHOpHTeT 

or.o:aeTCH )],HBH.Uea.o:aM. Pacwupeaaoe caMo¢tnaaacnposaaue oJaaqaer, 'ITO 

C06CTBeHHHKH OpHeHTHpOB3Hbl Ha paCWHpeHHe IIpOHJBO.llCTBeHHbi.X MOIUHOC

Teii:; IIOJI)"'eHHe 60Jibi.UHX TeKyiUHX .UHBH.lleH.llOB .llJUI HHX He C3MOU:eJib H IIOTO

MY oau roTOBbl nonyqaTb HX no ocraToqaoMy npnauuny nocne Y.llOBJieTBope

HHH .BCeX HHBecTHU:HOHHbiX JanpOCOB KOMII3HHH. 

JlornKa paccy)f()],eHIDI J.rJ:ecb oqesn)],Ha. Co6CTBeHHHKaM npe.unpmrTHH KaK 

HHBecTOpaM .llOCTYIIHbl TpH BapHaHTa pacnopH)f(eHHJI IIOJI)"'eHHbJMH .UHBH.LJ:eH

)laMH: IIOYp3THTb HX Ha IIOTpe6JieHHe, peHHBeCTHpoBaTb B C06CTBeHHYlO I<OM

naHHJO, HHsecrnposaTb B n:pyroH 6nJHec. B c.rryqae peanuJauuu nn:en pacwu

peHHoro C3MO$HH3HCHpOB3HHH C06CTBeHHHKH Bbi6Hp3lOT BTOpOii: BapHaHT, 

H 3TO 03H3':1aeT, 'ITO OHH He MOryT Haii::TH 6011ee BblrO.UHOrO npHJIOiKeHHH J<a

IIHTaJI3, ae:lKenn ero peuHseCruposaaue. Bo MHorux crpaaax nn:eH penusecru

posaHID! npu6biJIH noorupHeTCH rocy.napCTBOM nyTeM ycraHOBJieHHH paJHbi:X 

pe)I.(HMOB Hanoroo6no:lKeHHH nonyqeaaoro u OTJIO:lKeHHoro K nonyqeanro .uo

xoJJ:a. 3anaTepecosaaHOCTb rocy,ll;apcrseHHhlX opraaos neri<o o6bHCHHMa: 

HJ'bHTbie c u:enblO nocneJJ:yroruero HHBeCTuposaHHH )],OXO.llhl MoryT no pll.llY 

IlpH'IHH H He Haii:TH IlpHeMJieMbiX BapHaHTOB nOBTOpHOfO BOBJie':leHHH B 6HJ

Hec-cpeny, nonoMy, ycraHaBJIHBaH Hei<oTopoe noorupeaue no JibroTHOMy ua

noroo6no:lKeHnro OTJIO:lKeHHbiX I< BbiiiJiaTe ,llOXO.J];OB, rocy.n;apcTBO CTHMYJIHpy

eT npO)],OJI)KeHHe HX HCIIOJib3083HHH Ha npm:13BO.J];CTBeHHble U:eJIH, T .e. rapaH

THpOB3HHOe BOBJieqeane B BOCIIpoH3BO.J];CTBeHHblfi npou:ecc. 
CaMo$nHaHcnposaaue - Han6onee oqesn.n;HbiH: cnoco6 Mo6unuJauuu 

,IJ;OriOJIHHTeJihHblX HCTO'IHHKOB Cpe.llCTB, O.UH31\0 OH TPY.ll:HO nporH03HpyeM B 

AOJirocpo'lHOM nnaae u orpanH'leH a o6beMax. llonoMy nro6oe crparerHqec

Koe HanpasneHne paJBHTHH 6nJHeca c aeuJ6e)I(HOCTbiO npe.n;nonaraer npHBJie

'leHne .J];OIIOJIHHTeJibHblX HCTO':IHHKOB $HH3HCHpOB3HHJI. 

CJ»nuaucupooauae "'epe3 Mexauu3Mbl pLiuKa ..:anuTaJia . .lJ.ocraToqao o"'eou.n

Ho, 'ITO ¢lyHKU:HOHHposaHue npe,ll;npHHTHH ua yCJIOBHHX npOCToro caMo$uaaa

cuposaHHH, BOJMOiKHoe B IIpHHI.Ut:IIe, He MOiKeT HMeTb MOCTO B ,lJ;OJirOcpo'lHOM 

nnaae. Bonee Taro, na:lKe pacrnupeaaoe caMo¢luaaacuposaHue He cyruecrsyer B 

'IHCTOM BH.LJ:e. )l.eJIO B TOM, 'ITO B JKOHOMHKe Bcer.n;a HMelOTCH TaK H33bi.BaeMble 

((CB060.J];Hble $HH3HCOBble pecypcw>, C06CTBeHHHKH KOTOpbiX rOTOBbl npe.n;oc

T3BHTh HX Ja onpeneneHHYlO nna-ry. OKaJbiBaercH, 'ITO no.n;o6aoe npuBJJe'leHHe 

KanHrana o6oto.UOBhiroJJ:HO. Coorsercrsytoi.IUie ccy.o:o-JaeMHbie onepau:nu opra

HHJYIOTC"- H olflopMJIHIOTCH Ha $HH3HCOBbiX pbiHKaX. 

CyruecTBYIOT )l:Ba OCHOBHbiX BapHaHTa IIO.D:OfiHbiX onepauHii:: .llOJieBoe H 

.llOJlfOBoe ¢lHH3HCHpOBaHHe. B nepBOM CJiyqae KOMII3HHH BbiXO,IlHT Ha pbiHOK 

CO CBOHMH 3Kl.{HHMH, T .e. IIOJiy'laeT cpe,n:CTsa OT )],OIIOJIHHTe.JlbHOi.f Ilp0.[(3.)KH 
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3KLJ;Hii JIH60 IIYTeM )'BeJIH'lCHHK 11HCJ13 C06CTBCHHHKOB, JIH60 33 C'leT JlOIIOJI

HHTeJibHbiX BKJI3,!J,OB y)Ke cyw:ecTBYIOIUHX C06CTBCHHHIWB. Bo BTOpOM CJiyqae 
KOMD3HH'SI BhiOyCK3CT H npOJJ,3eT Ha pbiHKe CpO'lHbiC u;eHHhiC 6yMarH (o6mi
rauuu), I<OTOpble naiOT npaao ux ,D:ep)l(aremJM Ha JlOJirocpo•moe nonyqemte 
TeKyw;ero .ll:OXO)l3 H B03BpaT IIpe.1l,OCT3BJICHHOrO K3IIHTaJia B COOTBeTCTBHH C 

yCJioBHHMH, onpeAeJieHHhiMH npu opraunJaumi Jl3HHoro o6nuraunoHHoro 
JaHMa. 

llo CpaBHCHHIO C C3MOciJHH3HCHpOB3HHCM pbiHOK K3IIHTaJia K3K HCTO'lHHK 

060CH083HHOrO <j:IHH3HCHpOB3HHJI KOHKpeTHOfi KOMII3HHH npaKTHlJecKH «6e3-

.II:OHCH>> - ecnH YCJIOBllil B03H3fP31K,!l,eHHJI IIOTCHLI,HaJibHhlX HHBecTOpOB rrpu

BJICK3TeJibHbl B LJ:OJifOCpO'lHOM IIJiaHe, MOIKHO Y.!I.OBJieTBOpHTb HHBecTHUHOH

Hble Janpocbl B nocTaTO"'HO 6onbruux o6beMax. OnuaKo nono6Hoe pa3BHT»e 

C06biTHiJ: B03MO)KH0 JlHWb TeOpeTHqecKH, a Ha npaKTHKe )XaJieKO He Ka)K)X<UI 

KOMTiaHHH MO)KeT BOCll0Jlb30BaTbCH pblHKOM KaTIHTaJia KaK Cpe)XCTBOM M06H

JIH3aUHH )XOTIOJIHliTeJibHbiX HCTOqHHKOB <lmHaHCHpOBaHml. <l>yHKUHOHHpOBa

Hite pbiHKOB, B TOM qucne II Tpe6oBaHH1l, npe;xbHBJIHeMbie K ero yqaCTHHKaM, B 

H3Becruoll cTeneun perynupyroTC}] xax rocynapcroennLJMH oprauaMH, TaK » 

co6cToeuuo pbi.HoqubJMH MexaHH3MaMH. B qacruocTn, ponb rocynapcTsa npo

HM}]eTCII B aHTHMOHOllOJibHOM 3aKOHO.ll:aTeJibCTBe, npeniiTCTBYIOW:~M cynep

KOHUeHTpau;HH <lniHaHCOBOro H npOH3BO.ll:CTBeHHOrO KaTIHTaJIOB; qTo KacaeT

CH pbiHOqHblX MeXaHH3MOB, orpaHHqiiBaiOW:HX B03M0)KHOCTb npHBJieqeHHH 

He060CHOBaHHO 60JiblllHX 06beMOB !fluHaHCHpOBaHHH, TO 3)leCL CJien:yeT yno

MHH)'Tb o 3aBHCHMOCTH crpyKTypLI xamrrana H !flnuaucosoro pncKa u :xlJ!fleK

Te pe3epsuoro 3aeMnoro noTeHUHaJia npennpHHTH}]. 

6aHKOBCKoe Kpe.II,HTOB3HHe. PaCCMOTpeHHhte Bb!We ,LJ;Ba MeTO)la !fluuaHCH

pOBaHHH )le}]TeJILHOCTH KOMTiaHHH He CB060ll.Hhl OT He,LJ;OCTaTKOB: nepBOMY 

Me'fOAY CBOiJ:CTBeHHa orpaHHLJ.eHHOCTb npHBJiei\aeMbiX !fluHaHCOBbiX pecyp

COB, BTOpOMY - CJIO)KHOCTb B peaJIH3aUHH H He)lOCTYTIHOCTb )lJIH MHOrHX 

npeJlCTaBHTeJiell Ma.rroro u cpenuero 6u3neca. B :rroM CMhlcne 6aHKOBCKoe 

KpeJUITOBaHHe BblfJIH)lHT BeCbMa npHBJleKaTeJibHbiM. fionyqeuue 6aHKOBCKO

rO Kpe.r&:HTa, B npHHUHTie, He CB}]3aHO C pa3MepaMH llp0H3BO)lCTBa 3aeMI..QHKa, 

ycToiiLJ.HBOCTLIO reuepupoaaHH}] npH6hiJIH, cTenenbiO pacnpoCTpaueuuoCTII 

ero aKu;HiJ: Ha pblHKe KaTIHTaJia, Kal\ 3TO yqHTbiBaeTCH npH M06HJIH3aUHH 

cpencra ua !fluuaHCOBbiX pbiHKax; o6beMLI npusneKaeMoro KanuTaJia Teope

THLJ.eCKH MoryT 6LITb CKOJlb yrO)lHO 60JiblllHMH; o!flopMJieHHe H TIOJiyqeHHe 

KpeAHTa MO)KeT 6hiTb c)lenauo a KpaTLJ.aiilllne cpOKH u T.n. rnasuaH npo6ne

Ma 3aKJIIOqaeTCH B TOM, KaK y6e)lHTb 6aHKHpa Bbl)laTb ,ll,OJirocpOLJ.Hblif Kpe

,lUIT ua npueMneMwx yCJioBHHX. 

HeCMOTpH Ha TO, LJ.TO B TeqeHHe MHOrHx .r&:OCHTHJieTHiJ: 6aHKOBCKaH CHCTe

Ma B Hallleii CTpaHe 6wna ,LJ;OBOJlbHO CBOe06pa3HOiJ:, a6COJ110THO HeiTOXO)KeiJ: 

Ha CBOH aHaJIOrH B CTpaHaX pbiHOLJ.HOiJ: 3I\OHOMHKH (HaDOMHHM, B LJ.aCTHOCTH, 

qTO a ronLI cooercKoii BJiaCTH B CCCP pa6oTaJIH LJ.eTbtpe 6auKa, He 6Lmo KOM

MepLJ.ecKHX 6auKoa, Torna KaK, uanpnMep. a CWA ux qHcno npeBLiwaer 15 000, 
OTCYTCTBOBaJIH HHBOCTHUHOHHble 6aHKH H T.n.), npennpH}]THH HMeiOT onpene-
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neHHLIH onLIT B3aHMOLJ.ei1cTBIUI c HeiO. B cospeMeHHoH PoccHH 6aHKOBCKaJI 

CHCTeMa npeLI,CT3BJnJeT co6oll JIBJieHHe YHHKaJILHOe. no lJHCJiy 6aHKOB, TeM

naM pocTa, CTeneHit perymipOB3HlHI pOCCHilCKHil 6aHKOBCKHil CeKTOp 33MeT

HO npeBOCXO.!UtT 3HaJIOrHttHble TIOKa3aTeJIH He TOJibKO CTpaH C nepeXO.!J:HOil 

3KOHOMHKOil, HO H flO.!l,aBJI.IIJOUJ;ero 60JibWHHCTBa pa3BHB310UJ;HXCJI crpaH. byp

Hhlil pOCT pOCCHHCKOil 6aHKOBCKOil CHCTeMbl npHWeJICJI Ha OtteHb KOpOTKHil 

nepHO.!l, - BCero OKOJIO BOCbMH JleT ( C 1988 flO 1995 r .). 3a 3TOT nepHO,r:t; KOJlH

qeCTBO 6aHKOB B03poCJIO C lJeTblpex ,r:t;O .UBYX C TIOJIOBHHOi1 TbiCJilJ. 

noXO)!(e, qTo B KOJIHqecTBeHHOM TIJiaHe K 1995 r. 6aHKOBCK3JI CeTb B Poc

CHH ,llOCTHrJia CBoero TIOTOJIKa; He CJiyttailHO B flOCJie.UyJOW:He rOLl.bl CTaJIO Ha-

6JIJOLl.3TbCJI yMeHbWeHHe qHCJia 6aHKOB. TaK, ecJIH Ha 1 MapTa 1995 r. B CTpaHe 

Ll.efiCTBOBaJIO 2543 6aHK3, TO H3 1 OKTJI6ps 2000 r. HX qHCJIO COCTaBHJIO 1283. 
CKJiaLl.LIBawma}ICH B PoccHH 6aHKOBCKaH cerb OTJIHttaercH BhiCOIWH cTe

neHLIO TeppHTOpH3JibHOit KOHUeHTpaUHH- 586 6aHKOB, T.e. 45,7% o6w.ero 

HX lJHCJia, pa3Mell(alOTCJI B MoCKBe (Ta6JI. 9.1). qTO KaCaeTCJI KpynHeillliHX 

6aHKOB, TO 3Ll.eCh KOHUeHTpaUHH ew.e BbiWe - H3 flHTlt)];eCJITH KpynHefilliHX 

6aHKOB 40 63HKOB, T.e. 80%, COCpeLl.OTOtteHbl B MoCKBe; KpynHeilwHil H3 He

MOCKOBCKHX 6aHKOB Cypzym1Wc/1meza36aHK (CypryT) 33HHM3eT BOCbMOe MeC

TO B peHTHHre. BTOpblM flO 3H3lJHMOCTH B 6aHKOBCKOi1 CHCTeMe HBJIHeTCJI <:;:.
lleTep6ypr, HO H OH, HMeH 42 6aHKa, T.e. 3,3% o6ruero HX lJHCJia, cyw;ecTBeHHO 

OTCTaeT OT MoCKBbl. KapTHHa CT3HeT ew;e 60Jiee KOHTpaCTHOil, ecJIH C,r:t;eJiaTh 

pacqeTbl, OCHOBhiBaHCb He Ha KOJIHqecTBe 6aHKOB, a Ha BeJIH'IHHe HX qHCTbiX 

aKTHBOB, TIOCKOJihKY BeJIHlJHHa lJHCTbiX 3KTHBOB KpynHeiirnero 6aHKa «C6ep-
6aHK Poccuu» Ha nopJILl.OK npesocxo,r:t;HT auaJiontttHblll noKa3aTeJib cne,r:t;yro

mero 3a HHM Bnemmopz6aHKa. 

Ta6JIHUa 9.1 
XapaKTepHCTUKS TeppHTOpHSJILHOii J«<HUeHTpaQUH 6SHK0BCKOii CHCTeMM B POCCHH 

(Ha 1 OKTJI6pH 2000 r.) 

nopJI,[IKOBLie HOMepa 
06mee 'IHCJio 

EaHKH, 3aperuCTpuposaHHLie 

6aHKOB, 
6aHKOB 

s MocKse 

crpymmposaHHLIX no B rpynne (rp. A) KYMYJIJITHBHO 
y6MBaHHIO BeJIH'IHHbl B rpynne HapacTaiO- s% s% 

'IHCTLIX 3KTHBOB KOJIH'ICCTBO 
K rp. 1 

KOJIHtteCTBO 
IIJ.HM J.ITOrOM K rp. 

A I 2 3 4 5 6 
1-10 10 10 9 90 9 90,0 

11-50 40 50 31 78 40 80,0 
51-100 50 100 31 62 71 71,0 

101-200 100 200 66 66 137 68,5 
201-300 100 300 57 57 194 64,7 
301---400 100 400 54 54 248 62,0 
401-500 100 500 50 59 298 59,6 
501-600 100 600 52 52 350 58,3 
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llpoiJOJI:JIC€HUe 

ITOpJIJJ;KOBbie HOMepa 
06mee "!Hcno 

EaHKH, 3aperHCTpHpoBaHHbie 

6aHKOB, 
6aHKOB 

B MocKBe 

crpynnHposaHHbiX no B rpynne (rp. A) KYMYJUITHBHO 
y6bJBaHHIO BeJIH'lHHbl s rpynne HapacTaJO- Bo/o B% 

'lHCTbiX aKTHBOB KOJIH'IeCTBo I KOJIH'IecTBO 
I1.U1M IITOTOM K rp. K rp. 

A I 2 3 4 5 6 

601-700 100 700 43 43 393 56,1 
701-800 100 800 40 40 433 54,1 
801-900 100 900 40 40 473 52,6 
901-1000 100 1000 40 40 513 51,3 

1001-1100 100 1100 30 30 543 49,4 
1101-1200 100 1200 29 29 572 47,7 
1201-1300 83 1283 14 17 586 45,7 

8 UeJISlX yKpermeHIDI 6aHKOBCKOif CHCTeMbl rocyAB.pCTBO HaMepeHO H LtaJib

we CTHMYJIHpoB3Tb npouecc ee KOHUeHTp3UHH, 8 TOM 'lHCJie H B OTHOWeHHH 

KOliTpOJIHpyeMbiX 11M 6aHKOB. fio ,.!1;3HHblM Ha H3'13JIO OKTH6p» 2000 f. rocy.!Ulp

CTBO yqacrsosarro a xamrrarre 469 6aHKOB ~ 6onee qeM a rpeTH 6aHKoB crpa

Hht, npH"'eM B 200/o 3THX 6aHKOB OHO HMeJIO K3K MHHHMYM 6JIOKHPYIOlUHil 113KeT 

3KUHH 1 • ,[{JUI 110BbiWeHIHl OT..!l;31.JH rocy..!~;apcrseHHbiX BJIO)f(eHHH B 6aHKOBCKHH 

Kai1HTaJI rmrurnpyerc.SI (a) H36aBHTbCSI OT 6aHKOB C He3H3'1HTeJlbHOH JJ;OJieH )"13-

CTIDI rocyJJ;apcrsa u (6) yKpynunTL uopManLHO pa6oTatol.J.(He 6aHKH, npe)K)J:e 

Bcero 6aHKH, B K3DHTaJI3X KOTOpblX fOcy..!l;apCTBO HMeeT KOHTpOJihHbli:f 113KeT. 

,[VIJ1 uopManbHoro Q:lyHKUHonuposaunJI JKOHOMHKH KpaHHe ueo6xoJJ;HMO 

p33BHTHe ceTH HHBOCTHUHOHHbiX 6aHKOB; HMeHHO 3TH 6aHKH HCKJIIOl.JHTeJibHO 

3H31.JHMbl B CTp3H3X C pa3BHTOH pbiHO'IHOH 3KOHOMHKOi1, 110CKOJibKY HM, B H3Be

CTHOii: CTeneHH, npHH3Me)l(liT CBJI3YIOll.IJUI pDJih Me)I()J;y KOMI13HHSIMH H pbiHKa

MH K311liTaJia. 06'beM pa60T, KOTOpbrif npeJJ;CTOHT CJJ;eJI3Tb B PoccHH B TIOM Ha

npaBJieHiut, HCKJitol.JHTeJihHO BeJIHK. 4T06bl OIUynfTh M3CUJTa6bl npeJJ;CTOSIW:eH 

pa60Tbl, ynOMSIHeM, HanpHMep, 0 KpynHeHWeM B Cll.IA HHBecTHUHOHHOM 6aH

Ke «Merrill Lynch», JIBJISIIOW:eMCJI 110 cyrn Oll:HOH H3 BeAYlUHX B MHpe 6poKepc

KHX, HHBecTHUHOHHbiX H KOHC3.11THHfOBbiX KOMI13HHif. C03,li,3HHhiif B 1914 f. 

4apnLJOM MepHJIJioM 6aux pa6oTaeT na Q:IHHaucosLIX pbtHKax a 43 crpanax u 

HMeeT B WT3Te OKOJIO 65 ThiC. COTpyJl:HHKOB. }(JmeHTCKHe 3KTHBhi 6aHKa COCTaB

JISIIOT oKono nonyropa T])HJIJIHOHOB n:onnapos; ero noxon: 33 nepsoe nonyro..!l;ne 

1999 r. coCTaBWI 10,7 Mnpn: n:onn., a npn6blJih ~ I ,2 MJip..!~; AOJIJI. Hn O..!l;HH poe· 

CHiicKHit. 6aHK, ecTecTBeHHO, He HMeeT OOXO)KHX. <f:lHH3HCOBbiX DOKa.JaTeJieii:. 

HeyJJ;oBJieTBopurenhHoe nono)f(eHne c HHBecTHUHOHHhlM KJIHMaToM B Poc
CHH, npoSIBJISIKllUeeCSI B TOM l.JHCJie H B OTCyTCTBHH HHBOCTHUHOHHbiX 63HKOB, 

OT'IaCTH 06'b"CHSieT JJ;OCT3TO'IHO YJKHH CneKrp onepau;nH, Bbii10JlHJieMbiX OTe· 

._- I KOMMepcaHT, - 2000. - 6 OKT. - C. 7. 
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'leCTBeHHbiMH 6aHKaMH H CBO.ll:.IIW:HXC.II, B OCHOBHOM, K 06CJI)')KHB8HHIO TeKY· 

w;HX DJiaTe)l(eii CBOIIX KJIHeHTOB. 

JiiOJl*eTHoe 4tauaucuposauue. 3To Hau6onee )l(eJiaeMhiii MeTOJJ: <PuHaHCH· 

poBaHH.II, npennonaraiOw;uii nony'leHue cpeJJ:CTB H3 6IO)].)KeTOB pa3JIH'IHoro 

ypOBH.II. llpHBJieKaTeJibHOCTb :no:H <flopMbl $HHaHCHpOBaHH.II COCTOHT B TOM, 

'ITO 33. rOJ{bi COBeTCKOif BJiaCTH pyKOBO)],HTeJIH npennpmiTHH npHBbiKJIH K TOM)', 

'ITO 3TOT HCTO'IHHK Cpe,ll,CTB npaKTH'IecKH 6ecnnaTeH, Hepe,ll,KO IlOJiy'leHHble 

Cpe.UCTBa He B038paw;alOTC.II, a HX paCXO)],OB8HHe CJia6o KOHTpOJIHpyeTC.II.. B 
CUJIY p.ll,ll;a 06'beKTHBHblX npH'IHH )],OCT)'Il K 3TOMY HCTO'IHHK)' DOCTO.IIHHO cy· 

lKReTC.II.. 

lbaaMaoe tnuaacuposauue xooaitcnyJOIIUix cyfu.eKTOa. nocxomKy B xo.ne 

OCyUJ;ecTBJieHHR X03Rilc'rBeHHbiX C8.113eif npe,ll,DpHRTH.II IlOCTRBJUllOT ,npyr ,npy

ry npo,ayKUHlO Ha YCJIOBH$1X ODJI8Tbl C OTCpO'IKOii DJiaTe)l(a, eCTeCTBeHHbiM 

o6pa30M B03HHKaeT B3RHMHOe <Puaaucupoeauue. Be.rrH'IHHa cpe,ll;CTB, oMepre

neHHLIX B paC'IeTaX, B 3HR'IHTe.JihHOif CTeDeHH 3RBHCHT OT MHOrHX $aKTOpOB, B 

TOM 'IHCJie H pa3BeTBJieHHOCTH H rn6KOCTH 6aHKOBCKOif. CHCTeMbl. llpHHUHilH• 

aJibHOe OTJIH'IHe )],aHHOrO MeTO)],a <JiHH8HCHpOBRHH$1 OT npe,ll;bl)],)'llUiX 38KJIIO· 

"'IReTC.II B TOM, 'ITO OH JIBJIJieTCR COCTaBHOii 'IRCThlO CHCTeMhl KpaTKOCpOliHOrO 

4JuHaHCHpOBaHHJI Texyw;eH. JJ.eJITeJibHOCTH, TOr)],a KaK ,ll;pyrHe MeTO.rr;bl HMeiOT 

crpaTeruqecxyiO 3Ha'IHMOCTh. 

Ee3 OC060rO npeyBeJIH'IeHHJI MO)I(HO yreep)I(Jl.aTb, 'ITO B rO)],bl COBeTCKOif 

BJiaCTH, T.e. B yCJIOBHJIX IDiaHOBOif 3KOHOMHKH, HMeJia MecTO a6COJUOTHa.ll )],0· 

MHHRHTa JJ.BYX IlOCJie)],HHX 3JieMeHTOB npHBe)],eHHOii CHCTeMbl - 6lO.Il)KeTHOrO 

4JuaaHcupoeaHHJI u B3aHMHoro <JinHaHcnpoerumJI npeJJ:npHJITHiL Oco6o CJie

.rcyer YDOM.IIH)'Tb 0 6lO)],)KeTH0M $HH8HCHpOBaHHH, 3HalfHMOCTb KOTOpOrO npo

.IIBJI.IIJI8Cb JJ:R)I(e s TOM CJiyqae, KOrJJ:a npe.nnpH.IITHe pa6oTano <mpu6biJibH0)) 
1
• 

,lleJio B TOM, 'ITO DO)],aBJI.IIlOW:8JI '18CTb TRKOH. IIpH6hiJIH H3biMaJIRCb B 6IO,IOKeT H 

3aTeM nepepacnpe)].emmacb ueuTpanu3oBaHHhiM o6pa3oM. 

tho xacaere.11 .u:pyrnx qacreH: cncreMbl c}JnHaHCHpOBaHwl npe;:mpmiTHH, TO 

nepBbiH. ee 3JieMeHT 6b1Jl flO cym COCT8BHOH: 'laCTblO CHCTeMhl 6IO)].)KeTHOrO (j>H

HaHCHpOB8HHJI, BTOpOii 3JieMeHT OTcyTCTBOBaJI DOJIHOCTblO, pOJih TpeTbero HO· 

cuna Kpail:He orpaHH'IeHHhiii xapai<Tep. B noCJie)J:mte ro.D:bl 3TH rrepeKOCbi rro

creneHHO ycTpaHHlOTCR. B qacrHOCTH, B CHJIY ueJioro p».n:a o6'beKTHBHhiX H 

cy6'heKTHBHhiX <flaKTOpOB CHH)I(aeTC.II pOJib 6lOJJ:)I(eTHOrO <I_)HHaHCHpOBaHHH; 

B 90-e roLU>I 6hUIH npe.!UipHHJIThi cyruecreeHHbre ycllJIHH no crauoBJieHHlO H pa3-

8HTHIO 6aHKOBCKOH CHCTeMbi; B 6JIH)I(aifrneM 6yJJ.yW:eM npHopwremoe BHHMa

Hlle 6e3yCJIOBHO 6yJJ:eT y,IJ,eJIJITbC.II pa3BHTHIO OTe'lecTBeHHOrD pbiHKa KaiTHTaJia. 

I 11MeeTCJI B Bll,!J;Y, 'ITO pa3HOCTb MeJK.UY D,OX0,!13Mll II paCXO.ll.3Mll npe,!l;npliJITHJI, 

paccqmauuaR no ycraHoBJieHHbiM anropHTMaM, B noM cnyqae 6onbwe HYJIJI. BMeCTe 

C TeM O'leBKliHO, 'ITO npH6b1Jib, HC'IHCJieHH3JI B yCJIOBHJIX JKeCTKOrO perynHpOBa· 

Hill! OTTIYCKHhlX l.l,eH H OTD,eJibHbiX Bll,!I;OB 33TpaT, H npH6biJib, <j}opMllpyeMaR B yCJIO· 

BHliX pb1HK3, BpJI.ll: Jill COTIOCT3BHMhl K3K B KOJlll'lecTBeHHOM, TaK H B K3'1eCTBeHHOM 

CMhiCJiax. 
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Pa3BHTHe MllpOBOif 3KOHOMHKII llOKa3biBaeT, qTo B CUCTeMe CTpaTeruqec

KOfO <tmuaHCHpOB3HHH KpynHhiX X03HilCTBYIOIUHX cy61>CKTOB, OC06eHHO 

cy6DeKTOB, SIBJUIIOI.QHXCSI CHCTeM006pa3yiOlU,HMH JI.AA 3KOHOMHKH MHpOBOfO, 

H3l.I,HOHaJlbHOf0 H perHOHaJibHOfO M3CWT360B, pbiHKH K3llHTaJl3 6eJycnoBHO 

JaHHMaJOT .a:oMnuupywmee Mecro. PaccMOlpHM HX cyw:uocTb u BJI,!J,hi. 
):{CS!TeJibHOCTb 60JlhWHHCTBa KOMnauuti, OC06eHHO KpyrrHbiX, TeCHbiM o6-

p330M CB~I33Ha C <)_)uuaHCOBbiM pbiHKOM, npe,!1;CT3BJI.IIlOW:HM C060ii opraHlt30-

83HHYlO HJIII ue<):lOpMaJlhHYlO CHCTeMy TOprOBJIH <}:IHH3HCOBhiMH 3KTHB3MH H 

uucrpyMeHTaMu. Ha 3TOM pbiHKe npoucxo,!l;HT o6MeH ,IJ;eHbraMu u ux 3KBHBa
neuTaMu, npe.n:ocraBJieuue Kpe.LJ:HTa u Mo6mmJaU:ml KanuTa.rm. OcuoauylO poJib 
3JJ;CCb urpalOT $HH3HC0Bble HHCTHTYTbl, HanpaBmUOlO,He TIOTOKH .rteHe)KHhlX 

cpe.n:cra or co6craeHHHKOB K 3aeMIUHKaM. KaK u mo6oH phiHOK, <f!HHaHCOBhlH 

pb!HOK npe,llHa:ma'ieH )l)IJI yCTaHOBfleHHJI HeDocpe.UCTBeHHbiX KOHT3KTOB Me)K~ 

.UY llOKynaTenJIMH II npo.naBU,3MH tjmHaHCOBblX pecypcOB. npHHJITO Bbi,QenJITb 

HeCKOflbKO OCHOBHblX BH.D;OB i)_}uHaHCOBbiX pbiHl<OB; O.rtHa H3 B03M0j}(HblX Knac

CHifmKai..J;Hii: llpHBe.n;eHa Ha pHC. 9.1. 

BamoTHbiJii 
pbiHOK 

PbiHOK ccyAHoro 
KamiiTana 

PbiHOK 
6aHKOBCKMX 
CCYA 

. 'l 

PbiHOK 
30110Ta 

PbiHOK AOneBbiX 
4eHHbiX 6YMar 

PbiHOK 
Kamnana 

PbiHOK npoi'I3BOAHbiX 
ueHHbiX 6yMar, ~omM 
Cpcl'lHbiJii pbiHOK 

PbiHOK AOnroBbiX 
4eHHbiX 6YMar 

CnoTOBbiJii 

Cpo4Hbli/l 

PbiHOK AeHe>KHbiX 
cpeACTB 

8TOpi'IYHblft 

<bopeapAHbiVi ¢lb104epCHb1Vi Oni.IVIOHHbiVi PbiHOK ceonoe 

Puc.9.1. KriaccucfmKau;m: cfmuaHCOBbiX pbiHKOB 
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BamomnbiU pbiHOK (foreign exchange market) npe.ncrasmieT co6oii: pbiHOK, 

Ha KOTOpOM COBeprnaiOTCn BaJIIOTHble c.n;eJIKH. 0CHOBOJ.i :noro pbiHKa nBJUIIOT

CH 6aHKH H .n;pyrue Kpe.D;HTHO-<j:lHHaHCOBble yttpe)f()l:eHHH. 

PwnoK deHe:JICHbiX cpedcme (money market) npe.n;cTaBJTHeT co6oH pb!HOK, 

Ha KOTOpoM o6pamaiOTcn aKTHBhl co cpoKaMu noraweuun ue 6onee ro.na. 

PbtHOK 30Jloma (gold market)- :no pbiHOK, ua KOTOPOM cosepmaiOTCJI Ha

JIH'IHhle, OllTOBbie H ,!1;pyrue C,!J;eJIKH C 30JIOTOM, B TOM 'IHCJie CO CTaH,!J;apTHbiMH 

JOJIOThiMH CJIHTKaMu. OcuoauoH o6oeM onepauuii: c cflu3uttecKHM 30JIOTOM 

OCyiU,OCTBJUieTCH Me)K,!J;y 6ruiKaMH H ClleLUtaJIH3HpOBaHHbiMH cflupMaMH; cflbiO

qepCHaSI. H OllUHOHHan TOprOBJIJI 30JIOTOM CI\OHUeHTpnpOBaHa Ha CpO'IHbiX 

6up)Kax. 

PwnoK Kanuma;w (capital market) npe,!J;crasnJieT co6oH pbiHOK, ua KOTo

poM aKKYMYJIHpyiOTCH H 06pai.UaiOTCSI .U.OJifOCpO'IHhle KanHTaJlbl H .[(OJifOBbie 

o6H3aTeJibCTBa • .R:BJIHeTCSI OCHOBHbiM BJ.I,llOM $HHaHCOBOfO pbiHKa B yCJIOBIIJIX 

pblHO'IHOii: 3KOHOMHKH, C llOMOI.l.{biO KOTOporo KOMllaHHH H3biCKHBaiOT HCTO'I

HHKH ciJuHaHCHpOBaHHn CBOeii: ,!J;eSITeJibHOCTH. B Hau6onee o6meM BH,!J;e CXeMa 

,!J;BH)KeHHSI ,!J;eHe){(HbiX llOTOKOB, CBH3biBaiOlll;HX ciJnpMy H pb!HOK KaiiHTaJia, npe,!1;

CTaBJieHa Ha puc. 9.2. 
fipHBe.n;eHHaJI CXeMa OTHOCHTCSI K aKUHOHepHbiM 06IUeCTBaM OTKpbiTOfO 

Tuna, npennpHJITHJI ,!1;pyrux ~OpM C06CTBeHHOCTH TaK)Ke MOryT B3aHMO.D;tiJ.i

CTBOBaTb C pb!HKaMH KanHTaJia, BbiCTyllaH Ha HHX B pOJIH HHBeCTOpOB. 

PbiHOK KamiTaJia HHOf,!J;a ll0,!1;pa3,!J;eJIJieTCH Ha pbiHOK LJ,eHHbiX 6yMar H pbl

HOK ccy.n:Horo Kanurana. PbiHOK ueHHhiX 6yMar, s csoiO ottepenh, nonpa3.n;eJIJI

ercH·Ha nepBH'IHblii: ll BTOpH'IHblif, 6Up)KeBOii: H BHe6Hp)KeBOfi, CpO'IHblii: H CITO

TOBblfi. 

IIepBH'IHhrH pbiHOK ueHHhiX 6yMar (primary market) npe,!1;CTaBJIJieT co6oH 

pb!HOK, 06CJiy)KHBa10lU,Hii BblfiYCK ( 3MHCCHIO) H nepBH'IHOe pa3Mei.UeHHe UeH

HbiX 6yMar. 11MeHH0 Ha 3T0M pb!HKe KOMllaHHH llOJiy'laiOT He06XO.UHMble ~H

HaHCOBble pecypcbi nyTeM npona)KU CBOHX UeHHbiX 6yMar. 

BropH'IHhiii pbiHOK (secondary market) npeJl.Ha3HatteH .Jl,JUI o6pameHHJI pa

uee Bhmylll;eHHhiX u:eHHhiX 6yMar. Ha aropH'IHOM pbiHKe KOMnamm He nony

'laiOT ciJnHaHCOBbiX pecypCOB Henocpe.UCTBeHHO, O,!J;HaKO 3TOT pblHOK JIBJIJieTCJI 

liCKJIIO'IHTeJibHO BaiKHbiM, DOCKOJibKY ,!J;aeT B03MO)KHOCTb HHBeCTOpaM npu 

ueo6xonuMocru nony'IHTb o6paruo ,!J;eHe)KHbte cpencrsa, BJIO)KeHHbie B ueH

Hhie 6yMarH, a TaiOKe llOJIY'IHTb Jl:OXO)l, OT Ollepau;HJ.i C HHMH. 803M0)KH0CTb 

nepenpo,!J;a)KH UeHHbiX 6yMar OCHOBaHa Ha TOM, 'ITO nepBOHa'laJibHbiii HHBec

TOp cso6o.n;eu B caoeM npase amt,IJ,eTb H pacnopSI)KaThCJI ueHHbiMH 6yMaraMH 

H MO)!(eT nepenpo.n;aTb HX .n;pyroMy HHBecTOpy. Cyi.UeCTBOBaHHe BTOpH'IHOfO 

pbiHKa caMo no ce6e CTHMynupyer .n:e»TeJihHOCTb nepBH'IHoro pbiHKa. 

Bup)KeBoii pbiHOK npe,!J;cTaBJIHeT co6oH pbiHOK ueHHhiX 6yMar, ocymecTB

JISieMLiii ~OH.Il:OBhlMH 6Hp)KaMH. nopSI.U.OK yqaCTHH B TOprax )])HI 3MUTeHTOB, 

HHBeCTOpOB H nocpe,nHHKOB onpeneJI}{eTCSI caMUMH 6Hp)KaMH. BHe6up)KeBOii 

pbiHOK npe,!1;Ha3HatteH )])IJI o6pameHHJI ueuuwx 6yMar, He nonyquswux Jl:Onyc

Ka Ha <floH,!J;OBble 6Up)KH. 
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Kamnana 

nonmKBHHe ¢~'~PMbl 
Ha PbiHKe KanHnma: 

BKl..li'IOHepHbl~ KBni'IT811; 
,qonrocpo-.Hbl~ 3aeMHbl~ 

KBni'IT811 

Jlon.iKa npi'IBe,QSHHbiX ABHe>KHbiX nOTOKOB: 

1 - HB'l8110 pa6oTbl: p83MeU,4BHLIIEI HB pbtHKe ~eHHbiX 6yMar 1'1 np111BI19'-19Hlot9 Cpe.QCTB 

i'IHBBCTOpOB; 

2- lotHBeCTt1pOB8HL/Ie non~eHHbiX (j:llotHBHCOBbiX pecypcoe B OCHOBHbte Cpe,QCTBa 1'1 o6o-
poTHb18 8KT\o1Bbt; 

3- reHepHpoeaHHe ,qeHe>KHoro noTOKa KaK pe3ynbTaTa ycnewHo~ ,qes:rTellbHOCT\.1; 

4- yMaTa npe,qycMOTpBHHbtX 38KOHOM H811oroe lot APYfiiiX Ol'-ILIICilBHI.t~; 

5- BbtnllBT8 LIIHBeCTOpaM \o1 Kpe,QLIITOpaM -.aCTL/1 np111-.LIIT810U,4ei1CA lotM npH6blllLII; 

6- p8LIIHBEICT11po88HIII8 8 BKTlotBbl (j:llllpMbl -.aCTI'I npLII6blllLII; 

7- HanpaBilEIHI'Ie H8 pbiHOK K8ni'IT8I18 48CTI1 np1116blfli'l 8 BLII,Qe (j:liiiHBHCOBbiX HHBec-

PHC. 9.2. )l.eHeJI<Hble ~OTOKH, CBH3biB3JOIUHe ¢,1HpMy H pi:dHOK K3flUTIUI3 

Ha 6up)l(esoM pbiHKe o6paw;aiOTcH u:eHH&Ie 6)'MarH, npowe.n:wue JIHC

Tuur, T.e. llOJIY4HBlllHe JJ:OllYCK K Ocj)HU:H3J1hHOH TOproBJie ua 6up)f(e. flo

CKOJibKY YCJIOBHH llOJiy4eHH» 6Hp)f(eBOH KOTHpOBKH ycrauaBJIHB3IDTC» 6up

)f(ej:j H MOf)'T 6biTb .QOCT3T04HO CJIO:lKHbiMH ,LVIH HeKOTOpbiX 3MHTeHTOB, cy

w;ecTBYeT sue6up)f(esoH pbiHOK (over-the-counter stock market), ua KOTopoM 

o6paw:aiOTCSI u:euuwe 6yMarn, ue KOTHpyeM&Ie ua cpoH.Ll.OBE>IX 6up)f(ax. BHe-

6Hp:JKeeoH pbiHOK MO:JKeT 6hiTb .D:OBOJibHO o6MMHE>IM. TaK, B CiliA pbiH04-
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Ha~ U:eHa 3KU:Hif, npo.D;aaaeMbiX Ha BHe6Hp)KeBOM pbiHKe, COCT3BJI~eT OKOJIO 

25% pbiHO'IHoii u:eubi aKu:nH, o6pama10w:uxc~ ua Kpynueiiweii a CiliA HbiO

fiopxcxoii ¢1ou.JJ;oaoii 6up)Ke; a Benuxo6pHTaHHH ¢1yuKu.nouupyer cahlwe 

copoKa aue6Hp)KeBblX pbiHKOB, ua KOTOpbiX npo)laiOTC~ u.eHHbie 6yMaru 6onee 
150 KOMTiaHHii. B CiliA ua aue6up)KeBOM pbiHKe nponaroTc~: a) 6om.wuu

CTBO 06JIHrau:nii aMepHKaHCKHX KOMITaHHii; 6) 60JibWHHCTBO 06Jmrau:ni.f. 

rocynapcTaeHHbiX u MeCTHbiX oprauoa ynpaBJieuu~; a) u:euuble 6yMarn «OT

KpbrrbiX)> HHBeCTHU:HOHHbiX Tp3CTOB (KOMD3HHif, KOTOpble MOI)'T DOCTO~HHO 

BbiDYCKaTb B o6pameuue ,ltODOJIHHTeJibHbie aKli,HH); r) HOBble BbiiTYCKH 

lleHHbiX 6yMar; A) KpynHhle 6JIOKH ll,eHHbiX 6yMar ITpH HX DOBTOpHOM pa3Me

w:eHHH. 

Ha CDOTOBOM pbiHKe (spot market) 06MeH 3KTHBOB ua .zteHelKHble Cpe.a_craa 

Ocyl.l.(ecTBJI~eTCJl HeDOCpeliCTBeHHO 80 BpeMJl C.!leJIKH; Ha Cpo'IHOM pbiHKe ocy

W:eCTBJIJleTCJI TOprOBJIJl Cpo'IHbiMH KOHTpaKTaMH, npe,llyCMaTpHBaJOlli,HMH DO

CTaBKY 6aJHCHbiX aKTHBOB B 6ylJyl.l.(eM. CpO'lHbiH pbiHOK B 33BHCHMOCTH OT 

BH..!t3 TOpryeMblX Ha HeM clJHH3HCOBbiX HHCTpyMeHTOB B CBOIO O'lepe,!l.b DOllp33-

,!l;eJI~eTC~ Ha ueCKOJibKO CerMeHTOB: clJopaap,!I;Hblii, ¢lblO'lepCHbiH, ODU:HOHHblii 

pbiHKH H pbiHOK CBODOB. 

Cne,!l;yeT OTMeTHTh, 'ITO )l,JUI ¢1uuaucoaoro MeHeJJ.)Kepa uau6oJihWHii HHTe

pec npe,!I;CTaBJI~IOT pbiHKH u:euubiX 6yMar, nocKOJihKy, ao-nepabiX, J)].ec& Co
aepwaiOTC~ OCHOBHble C)].eJIKH C U:eHHbiMH 6yMaraMH KOMD3HHii, 80-BTOpbiX, 

HMeHHO DOJIO)KeHHe u;eHHbiX 6)'Mar )J;3HHOii KOMD3HHH Ha 3TOM pbiHKe CJiy)KHT 

HHJJ.HK3TOpOM OU:eHKH ycneiUHOCTH ee .lle~TeJibHOCTH CO CTOpoHbi HHBecTOpoB 

H, B-'TpeTbHX, pbiHOK U:eHHbiX 6yMar .s!BJIJleTC.s! OCHOBHbiM HCTO'IHHKOM ):tOITOJI

HHTeJibHOrO clJuuaucupoaauu~ ,lte.IITeJibHOCTH KOMD3HHH. 

PaJBHTHe OTe'lecTaeuuoro pbiHKa u:euu&IX 6yMar ca~Jauo c peweuneM 

MHOrHX Dp06JieM. 0)lHOii H3 HaH60Jiee Ba)KHbiX .IIBJI,.eTC$1 )lOCTaTOlJHO CJia6a$1 

pernaMeHTHpoaauuoCTb pwuKa. TaK, a Te'leuue .nocraTOlJHO JJ;JIHTeJI&uoro 

BpeMeHH HeKOTOpb!e clJHpMbl pa60TaJIH Ha clJOH,!I;OBOM pbiHKe 6e3 JIHU:eHJHif, 

ueo6xo,JJ;HMbiX .LVI.s! pa6oTbi c u:eHHbiMH 6yMaraMH H onepau:uH no npHanette

HHIO Cpe.D:CTB HaCeJieHH$1. 3MHCCH~ HepeJ:UW npOB0)].HJI3Cb B pa3Mepax, Hecor

JI3COB3HHhlX c MHHHCTepCTBOM ¢1uuaucoa PoccuiicKoH <l>e.uepamm, 'lTO npu

BO)].HJIO K DO~BJieHHIO Ha pbiHKe HHtteM He o6ecnetteHHbiX cypporaTOB U:eH

HbiX 6yMar. fioaceMecTHO npOU:BeTaJia Janpew:euua~ yKaJOM fipe3H)].eHTa 

POCCHH peKJiaM3 6y,!l;yiUHX )].OXO)].OB, npH 3TOM 60JibWHHCTBO clJnpM npaKTH

KOBaJIO C3MOKOTHpOBKY CBOHX 3KUHii. fipou:eJJ.ypa peruCTp3U:HH 3KU:HOHe

poB a peecrpe He co6niO)].anacb, 6yxranrepcKnii ytter uepe.o:Ko aenc.11 c 6on&

WHMH uapyLUeHHJlMH. 3TII H )J:pyrue He)J:OCT3TKH OTetteCTBeHHOfO pbiHKa 

npuao.o:unu K cy~I.~eCTaeuuoH )].eaan&aauuu caMoii n)].en 4>ou.o:oaoro p&mKa 

KaK o.a.uoro HJ uau6onee :xilcl>eKTHBHbiX MexaunJMOB nepermaa KannTana HJ 

O,!l;HOif ccpepbl JKOHOMHKH B JJ.pyryiO. 
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9.2. 
0CHOBHble MlfAMKaTOpbl 

Ha pbiHKe 1.\eHHbiX 6YMar 

3TOT Q:lparMeHT aHaJ1H3a BhinOJ1HJieTCJI, BO-nepBhlX, <I_)HHaHCOBbiMH MeHe}l

:JKepaMU KOMllaHHiJ:, 3apeniCTpHpOBaHHbiX Ha <floH,!J:QBbiX 6Hp:lKaX H KOTHpYJO

IUHX TaM CBOH UeHHble 6yMaru, H, 80-BTOphlX, JII06biMH y'laCTHUKaMU <l_)oH,UO

BOrO pbiHKa. nonoMy B uau6onee o6meM cnyqae repMHH «pbiHO'IHaa aKTHB
uocTh)l HMeeT ,UBOJIKHI':f CMhiCJJ: aKTHBHOCTh B OTHOWeHHH C06CTBeHHhiX UeHHhiX 

6yMar H aKTHBHOCTh B OTHOllleHHll UeHHbiX 6yMar CTOpOHHHX KOMnauuii. B 
nepBOM cnyqae pe'lb ll,lleT 0 TOM, 'ITO mo6rur KOMTiaHHll, eCTecTBeHHO, OTCJie

:lKHBaeT HJMeueuue ueu co6crseuubiX axuuH u nhtTaeTcH B03MO)KHhiMH cpe,!l,
crsaMu BOCnpemiTCTBOBaTb AHHaMHKe, npe,!I;CTaBJI.IliOIUeiic.ll HeraTHBHOii C IT0-

3HU:HH ee sna.nerrhues H pyKosonureneH. llpu'IHH TOMY uecKOJihKO. B qacruo

CTH, Jl:3HHh!e 0 phlHO'IHOif K3niiT3JIH33U:Hll SIBJIJI.IOTCJI. 06IUeJJ:OCTYITHhiMH, 

IIOJTOMY yMeHbWeHHe 3Ha'leHHJI. JTOrO IIOK333TeJHI BOCnpHHHM3eTCSI yqacr

HHK3MH pbiHKOB KanHTaJia, npo.n:yKUHH, rpy.n:a K3K HeraTHBH3SI HH~OpM3U:HSI 

H OCJIO)I(HSieT TeKyw,yiO JJ:eSITeJihHOCTh, IIOBTOpHblit: Bh!XOJJ: H3 nepBH'IHhiH pbl

HOK, HanpHMep, B CJiyqae .LI:OnOJIHHTeJihHOit: JMHCCHH 3KU:Hit: HJIH Bh!IIYCKa 06-

JIHraU:HOHHOrO 33il:Ma II JJ:p. Bo BTOpOM cnyqae peqh HJJ:eT 06 ynpaBJieHHH HH

BeCTHUHOHHhiM IIOpT~eJieM KOMnaHHH HJIH noKynKOif JIHKBHJl:HhiX U:eHHhiX 

6yMar KaK crpaxosoro Janaca .n:eueiKHhiX cpe.n:CTB. 

AHaJIH3 B paMK3X OIIHChiBaeMoro 6JIOKa He MO)I(eT 6b!Th BhlllOJIHeH uenoc

pe.O:CTBeHHO no Jl:3HHhiM 6yxranTepCKOif OT'IeTHOCTll - HYIKH3 .O:OnOJIHHTeJih

H3JI. HH~OpMaU:HJI.; KpOMe TOrO, nOMHMO 6yxraJITepCKHX ,U3HHhiX K 3HaJIH3Y 

Ilpl:IBJieKaiOT BHeWHIOIO HH~OpM3U:HIO 0 nOJIOIKeHHH KOMII3HHH H3 pb1HK3X 

UeHHhiX 6yMar. 0cHOBHhiMH IIOK333TeJIJI.Mll, HCnOJih3yeMhiMH B pacqerax, SIB

JISIIOTC)I: KOJIH'IeCTBO BhinylUeHHhiX 3KU:Hit:, pbiHO'IH3SI u:eua 06htKHOBeHHOH 

3KU:HH, pa3Mephl BhJIIJ13'1HB3eMhiX ITO 3KU:HSIM LJ:HBHJJ:eH}lOB H .!lp. 

B 3KUHOHepHhiX KOMII3HHJI.X 'IHCT3JI. npH6htnh pacnpe.O:eJIJI.eTCJI. H3 BhUIJI3-

Thl no npHBHJierHpOB3HHhiM 3KU:HSIM, 06hiKHOBeHHhiM 3KU:HJI.M, pellHBecTH

pOB3HHe npu6btnll (T.e. HCOOJih30B3HHe ee Ha pacumpeHHe npOH3BOJJ:CTBeH

HO-~HH3HCOBOit: .n:e.~ITeJihHOCTH). Ecnu npu Bhmnarax no npusunerupoaau

HhiM 3KU:IDIM 06hi'IHO HCXOJl:JI.T H3 ~HKCHpOB3HHhiX CT3BOK, TO COOTHOWeHHe 

H pa3Mep BhlllJI3T flO 06hiKHOBeHHhiM 3KU:HJI.M H BeJIH'IHHOiJ: peHHBeCTHpO

B3HHOi1 npH6hiJIH OIIpe}leJISIIOTCSI ycnewHOCThiO TeKyiUei1 pa60Thl H CTpaTe

rHei1 p33BHTH)I ~HpMhl. AKU:HOHepbi MOryr npe.n:OO'IecTh CHIOMHHYfHOiJ: Bhl

rone B BHJJ:e llOIIy'leHHhiX ,UHBH)leHJJ:OB flO 3KUHJI.M BJIOIKeHHe 60JihWeiJ: '13CTH 

.n:ocTynuoH K pacnpe.n:eneun10 npn6hmn B pa3BHTHe ~HpMhi B ua.n:eiK.lle, 'ITO 

B 6y.n:yiUeM JJ:OXO}lhl no 3KU:HJI.M cyiUeCTBeHHO B03paCTyr. npu6b!Jlh, BJIO:lKeH

H3JI. B pa3BHTHe ~HpMhl, H3K3llJIHBaeTCSI flO ro.n:aM H OTpa:lK3eTC)I B 6a.rrauce 

or.n:eJihHOi1 crarheH <<Hepacnpeneneuua.~~ npu6htnh npoUIJihiX neT (OT'IeTHoro 

ro.n:a)l> nu6o pacnpe.n:en.~~erc.~~ no ~ou,n:aM cornacuo Bhr6pauuoii yqernoi1 

llOJIHTHKe. '~'· • ,-t'' ,., • 
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Jlro6bie pelllCHHll B 3TOll o6JiaCTH 01])3/KaiOTCJI Ha ITOJIOJKCHHH <j:lHpMbl Ha 

pb1HK3X U:CHHhiX 6yMar. PbiHO'IH3Jl aKTHBHOCTb K3K pa3 H 33KJit0'13CTCJI B TOM, 

tJ.T06hi Bbl6paTb OllTHMaJibHYIO CTpaTenno R T3KTHKY B HCllOJib30B3HHH npH· 

6b!JIH, ee 3KK)'MYJU1p0B3HHH, HapamnaaHHH K3ITHTaJI3 nyreM BbinYCKa )],ODOJI· 

HHTeJibHhiX aKu:nH, BJIHJIHHH Ha pbiHO'IHYlO u:eHy aKU:HH. OcHOBHbie noKaJare

nu 3TOf0 6JIOK3 T3K0Bbl: )],OXO.ll. Ha 3KLI,HIO, U:CHHOCTb aKLI,HH, .1l,HBH)],CH.D:H3JI 

.!IOXO)],HOCTb 3KLI,HH, )],HBH.D:CH,D:Hblif BblXO.ll., K03$$HU:HCHT KOTHpOBKH 3KU:HH. 

fJOCKOJlbKY TepMHHOJIOnUI flO UCHHblM 6yMaraM B Hameif CTpaHe OKOHlf3TCJlbHO 

eme He CJIOJKHJI3Cb, npHBO)],HMbiC H33B3HWI flOK333TeJieif JIBJIJIJOTCJI YCJIOBHbl· 

MH, a B CK06KaX npHBO)],JITCJI 3HfJIOJI3bl'IHblC H33B3HWI. 

t 

,O,oxoO (npu6b/Jlb) 110 aKquw (Earnings Per Share, EPS) npe.ll.cTaBJIHCT co-

6oH OTHOUICHHC 'IHCTOH. npH6biJIH, yMeHbWCHHOH H3 BCJIH"<IHHY .lJ,HBH,!J,CH,!l:OB 

flO npHBHJiernpOB3HHblM 3KUHHM, K o6meMy 'IHCJIY 06biKHOBCHHblX 3KU:HH. 

J1MCHHO 3TOT JIOK333TCJib B 3H3"<1HTeJibHOii CTCITCHH BJIHJieT Ha pbiHO'lliYIO U:CH)' 

aKUHii, DOCKOJlbKY OH paCC'I.HT3H Ha UIHpOKyiO ny6JIHKy- BJl3.1l.CJibUCB 06biK· 

HOBeHHbiX 3KU,Hii. PoeT 3TOfO ITOK333TCJIJI HJIH, ITO Kpaii:Heii Mepe, OTC)'TCTBHC 

HeraTHBHOii: TCH)],CHU:HH CDOC06CTBYIOT YBCJIH'ICHHIO onepal.U1ii C UCHHblMH 

6yMaraMH .D:3HHOii: KOMfl3HHH, DOBbiUICHHIO ee HHBecTHU:HOHHOif npHBJICK3TCJib

HOCTH. He06XO)l,HMO flO.D;'ICpKHYTb, 'ITO nOBbiWCHHC UCHhl H3XO.D;HmHXC'!- B 

o6pameHHH 3KUHi1 KOMnaHHH, CCTeCTBCHHO, HC npHHOCHT uenocpe.D;CTBCHHO

fO .D;OXO.D;a 3MHTCHTy, BMCCTe C TCM 3TOT npou:ecc COIIpOB0)1(.113CTCll KOCBeHHbi

MH .D;OXO)l,3MH, HanpHMep: pacrer )l,OXO.ll. OT K3TIHTaJIH33u;HH, 'ITO CTHMYJIHpyeT 

.UCiiCTBytOmnx ai<U,HOHepoa K peHHBCCTHpOB3HHIO npH6biJIH B 3KTHBbl KOMTia

HHH; B03p3CTaeT pe3epBHhii1 3aeMHhii1 nOTCHU:HM KOMnaHHH; CT3HOBHTCJI 803-

MO)I(HbiM pa3MemaTb BHOBh 3MHTHpyeMblC U,CHHhle 6yMarH H3 6oJiee BhlrO.IJ.

HOii: OCHOBe H T.fl. 0cHOBHOif He.IJ.OCT3TOK 3TOf0 flOK333TCJIJI B 3HaJIHTHlfCCKOM 

/IJI3HC - npocrpaHCTBCHHWI HCCOnOCT3BHMOCTb BBH,!J,Y HCO.IJ.HH3KOBOif phiHO'I

UOif CTOHMOCTH 3KUHif pa3JIH"<!HbiX KOMD3HHif. 

l(eHHocmb OKI.fUU (Price/Earnings Ratio, PIE) paccqnThiBaeTCJI KaK '13CT

Hoe OT JJ:CJICHHJI pbiHO'lHOil U:CHhl 3KI.\11H Ha .IJ.OXO.IJ. H3 3KUHIO. K03$¢lHUHCHT 

PIE CJIY)I(HT HH.IJ.HKaTopoM cnpoca Ha aKUHH JJ:aHHoH KOMnaHHH, nocxoJihKY 

OOK33biB3eT, K3K MHOrO COrJiaCHbi ITJI3TltTb HHBecTOpbl B ,D:aHHbiif MOMCHT 33 

O.IT.HH py6Jib npH6biJIH Ha aKLJ;HIO. 0THOCHTCJibHO BbiCOKHif poCT 3TOrO nOKa.Ja

reml B .Il.HHaMHKC yxa3hiB3eT Ha TO, 'ITO HHBCCTOpbl 0)!(H_U3IOT 6onee 6biCTpOrO 

pDCTa npH6biJIH JJ:3HHOif cjlnpMbl no cpaBHCHHIO C .IJ.pyrHMH. 3TOT OOK33aTeJlh 

, y)l(e MO)I(HO HCfl0Jlb30B3Tb B npocTpaHCTBeHHbiX (MeJKX03JiitCTBCHHhiX) COnOC· 

~ 
T3BJICHHJIX. KOM03HHJIM, HMelOll.{HM OTHOCHTCJlbHO BhiCOKOe 3H3'leHHe K03cjl-

4lHU:HCHTa ycroif 1IH"BOCTH 3KOHOMH'ICCKOrO pocra, xapaKTepHO, K3K npaBHJIO, 

H BhiCOKOe 3H3'1eHHe TIOK333TeJIJI «UCHHOCTb aKU:llll)). 

,O,ueuOenOnaR OoxoOHocmb aKtfUU (Dividend Yield) Bbipa)l(aeTCH oTHoweHH

! eM JJ:HBH,!J,CH,IJ;a, BbliTJI3'lHBaeMOfO no aKJ.J,HH, K ee pbiHO'lHOii U:eHe. B KOMna· 

HHHX, paCWHpHIOmHX CBOIO .IJ.CHTeJibHOCTb nyTeM K3flHTaJIH3HpOBaHHJI 60Jib

IDeif '13CTH npu6blJIH, 3Ha'ICHHC 3TOrO nOK333TCJIH OTHOCHTeJibHO HCBeJIHKO. 

AuaH.IJ.e~Haa noxo.IJ.HOCTh aKUHH xapaKTepu3yeT npoueHr B03spaTa Ha Ka· 
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DHTa.JI, BJIO)KeHHLiii B 8KUHH lfmpMbl. 31'0 DpS!MOif 3<I>¢CKT. ECTb eu_.e H KOC· 

BCHHbli.f (JJ:OXO.D: HJIH y6LITOK), Bblp8:lK810IUHiiCJI B H3MeHeHHH UCHbl Ha aKUHH 

,li;8HHOH lfmpMhl H X8p8KTepH3YJOW:HifCSI llOK838TeJieM K8llHTaJIH3HpOB8HHOH 

,li;OXO,li;HOCTH. 

,4u6uiJeniJnblU tlblXOiJ (Dividend Payout) pacc'iHTbiBaerc.a nyreM )l.eJieHHJI 
.llHBH,lleuna, B&mnaqueaeMoro no aKU:HH, ua npu6blJib ua aKLJ,HIO. Hau6onee 
uarJIMHoe TOJIKoeauue noro rroKa3tnemi - .D:OJIJI 'iHCToii npu6&mu, Bblnrra
qeuuaJI SKUHOHepaM B BH,lJ;e AHBHLJ;CH)],OB. 3uaqeuue K03<Jl4muueHT8 3aBHCHT 

OT HHBCCTHUHOHHOti DOJIHTHKH <lmpMbl. C 3THM IIOK838TCJICM TCCHO CBJI38.H 

K03.p¢1HUHCHT peHHBCCTHpoBaHHJI npH6bl!IH, xapatcrepH3YIOIUHit ee .llOJIIO, Ha

npaBJieHHYIO ua paJBHTHe npouJeo.ncreeuuoii JJ:CJITeJibHOCTH. CyMMa 3Ha'ie
uiDi DOKa38TCJUI Jn{BH.IJ:eH,IUIOrO BbiXO,lla H K034l$HU:HeHTa peHHBecTHpOBaHHJl 

npH6biJIH paeua ellHHHUe. 

Ko3</J¢UlJUeHm Komupo6KU aKtfuu (Market-to-Book Ratio) ecn. OTHOWeHHe 

pbiH01.fHOH U:eHbl aKLUIH K ee KHHlKHOif (ytreTHOit) ueue, KHIDKHrui u,eua xapax

TepH3yeT .llOJUO co6cTBeuuoro Kanurana, npuxo.uameroca ua O.!lHY aKUHIO. 

TaKHM o6pa30M, OHa CKJia.r:J;biBaeTC.ll H3 HOMHH3JibHOif CTOHMOCTH (T.e. CTO

HMOCTH, UpDCTaBJieHHOit Ha 3KI.J:HH, DO KOTOpoH OH3 YlfTeHa B aKUHOHepHOM 

K3flHTaJie), )J.OJIH 3MHCCHOHHOif npH6biJm (naKonJieHHOH pa3HHU:bl ~e)IC)zy pbi

HOlfHOii u;euoH Up0.11.3HHbiX 3KU:HJ:I: H HX HOMHHaJlbHOft CTOHMOCTblO) H ,llOJIH 

HaKOUJieHHOfi H BJIOliCeHHOii B pa3BHTHe $HpMbl npH6bWH. 3HalfeHHe K03¢qlH

UHeHT3 KOTHpOBKH 60JibWe e,llHHHI.J.bi 03HattaeT, 'ITO flOTeHI.tlfaJlbHble 3KU:HO

Hepb1, npuo6peT3H 3KUHIO, rOTOBbi )l3Tb 33 nee u:euy, npeBbiW3lOJ..UYIO 6yxran

TepCKYIO OU:eHKY peaJibHOrO K3nliTaJI3, DpHXO.lJ,ffill;erOCH Ha 3Ty 3KUHIO Ha )l3H

Hhlfi MOMeHT. 

AHaJIH3 pbiHO'IHOii H HHBeCTHUHOHHOii 3KTHBHOCTH He CBO.lJ,HTC.ll TOJibKO K 

pactieTy onucaHHbiX K03$$uu;ueHToB. B&I6op nyTeH uau6onee u:enecoo6pa3-

uoro BJIOlKeHmi KanHTana npe.D.nonaraer TaxlKe ucnoJI&3osauue cneu;uanbHbiX 

3H3JIHTHlJecKHX MeTOJJ;OB, pa3pa60T3HHbiX B paMK3X $HH3HCOBOii M3TeM3TH

KH u nonylfaJOlll,HX see 6on&rnee pacnpocTpaueuue npu npose)leuuu .puaauco

BbiX H KOMMeplJecKHX paC'IeTOB. 

8 npou:ecce 3HaJIH33 MOr}'T HCUOJlb3083TbCSI liCeCTKO lleTepMHHHpOB3HHble 

Q:laKTOpHbie MOlleJIH, ll0380Jilll0ll(He lf)l:eHTH$HU:Hp0B3Tb H ll3Tb Cp3BHHTeJib· 

HYIO xapaKTepHCTIIKY OCHOBHbiX Q:laKTOpOB, flOBJIH.IIBlliHX Ha H3MeHeHHe TOrO 

HJUI HHOrO llOK33aTeJI.II. 8 lJ3CTHOCTif, no.n:o6Hble MO,lleJIH 3aJIO:lKeHbl B OCHOBy 

paccMarpusasweHc» B&Irne H3BeCTHoH cucreMbl $aKTopuoro auanu3a Q:lupMbi 

«DuPont». ,.,._,,·r; 

3asepuiaa KpaTKOe onucauue OCHOBHbiX oco6euuocTeH cncTeMbl auanu

TH'ieCKHX llOK333TeJiefi H K034l$HU:HeHTOB, eru:e pa3 llO)J:'iepKHeM H3CTO»TeJib

HYIO ueo6xo.n:nMOCTb cKopeHrnero perneuua npo6neMbi uuQ:lopMau;uouuoro 

06ecne1.feHHll UpOCTpaHCTBeHHO-BpeMeHHbiX COUOCT3BJieHHfi. 3Q:lQ:leKTHBHOe 

pa3BHTHe ropH30HT3JlbHblX CB.II3eH MelKllY X03.11HCTBYlOlUHMH cy6'beKT3MH ne

B03MOlKHO 6e3 Jl.OCTyna K 3H3JIIITHlfeCKHM M3TepuaJI3M, fl03BOJI.III01ll,HM UOJiy

lfHTb onpe.n:eneuuoe npe.n:crasneuue o uanpaBJieHH.IIX .nen·eJihHOCTH noTenu:u-
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anbuoro KOHTpareuTa, ero c~JuuaucosoM cocro.s~uuu, .!l.HHaMHKe 11 nepcneKTH

aax pa3BIITH.ll. O.uua H3 nepsooqepe.JJ:HhlX 3a,n:aq .uauuoH npo6neMaTHJ<H -

pa3pa6oTKa HOpMaTHBHbiX (cpe.rtHeOTpaCJieBbiX, nporpeCCHBHbiX H T.n.) 3Ha

'leHHif OCHOBHbiX aHaTIHTII'IecKHX OOKa33TeJieif H K03$ciJHUHeHTOB, AH$ciJepeu

l!HpOBaHHbiX no npell:nplliiTH.liM pa3JIH'IHbiX $opM co6crseuuoCTH, Tosapuo

ro npo$Hn.ll, cocTasa MaTepHaTibHO-TexunqecKoii 6a3&I, pemouan&uoH npH

Ha.JJ:Jie)KHOCTH H .JJ:p. nepHO.JJ:H'IeCKa.ll ny6JIHKaUH.ll TaKHX auaJIHTH'IeCKHX 

HOpMaTHBOB, HMeiOW:HX OpHeHTHpyroruyro, HO, HH B KOeM CJiy'lae, He perna

. MeHTHPYIOIUYJO HanpaBJieHHOCTb, WHpOKO npaKTHKYeTC.ll B JKOHOMH'IecKH pa3-

BHTbiX CTpauax
1
. nonoMy B peweuun noll npo6neM&r uenecoo6pa3HO uc

non&3oBaTb 33py6e:JKu&rit on&rT. 

AHaJIHTH'IecKne KOJ$<1luuueuT&r, paccMaTpusaeM&Ie H30JIHposauuo, «6ec

rroMOW:Ubi)}. TOJibKO HCDOJib'3Y.si HX B npocrpaHCTBeHHO-BpeMennhi_x COOOCTaB

JieHH.liX, MO)KHO .JJ:OcrH'Ib )KeJiaeMoH ue.rru, npHHHTb o6ocuosauuwe ynpaBJieH

'IeCKHe peweHH.sl. npHMeHIDI aHaJIHTUtlecKue KO~$HI.J;HeHTbl ,!.J;Jl.sl npHH.siTH.sl yn

paBJieH'IecKHX peweHHif, He06XO,.IlHMO llOMHHTb 0 HeKOTOpblX HX OC06eHHOCT.liX: 

• onpe.Qe.rreHHhlM He.JJ:OCT3TKOM .siBJI.sleTC.si TO, 'ITO Bee Bhl'IHCJieHH.sl OCHOBa

Hhl Ha Y'leTHbJX .rtaHHblX, a He Ha pbiHO'IHblX OUeHKaX aKTHBOB KOMMepqecKOif 

opraHH3au;uu; 

• KOJ$$uuueuT&I .JJ:aiOT ycpe.JJ:HeuuyJO xapaKTepucruKy .puuaucosoro no

JJOlKeHH.ll KOMMepqeCKOif opraHH3al.{HH, OpH'IeM DO pe3yJI&TaTaM y)Ke 3aKOH

lJeHHbiX X0'3HiiCTBeHHhlX onepaUHH, T .e. 60JibWHHCTBO KOJ$~HUHeHTOB HCTO

pH'IHbl no csoeH npHpo.JJ:e; 

• MeTO.JJ:HKa paC'IeTa KO~$HI.J;HeHTOB MO)KeT HeCKOJibKO Bap&HpOBaTb, H 

YrO He06XOll:HMO HMeTb B BH.JJ:y, cpaBHHBa.si KOJ$~HUHeHTbl no pa3JIH'IHhlM 

KOMMepqecKHM oprauu3aumiM; 

• Ha 3Ha'leHH.ll KOJciJ$HUHeHTOB MOfYT OKa'3biBaTb 60JibWOe BJIH.siHHe cy

IllecTByiOW:He B .JJ:aHHOH KOMDaHHH MeTO.JJ:bl OI..J;eHKH OCHOBHbiX cpe.JJ:CTB, npo

K3BOll:CTBeHHhlX 3anacos. 3To ueo6xo.JJ:HMO Y'IHThlBaT& npn npocTpaucTseu

uo-speMeHHbiX conocTaBJieuu.s~x. 

OTKpbiTaH ny6JIHKauu.s~ uuc~JopMai.{HOHHbiX c6opHHKOB, co.JJ:ep)Kaw:ux ar

pemposauuwe 6yxraJITepctme OTtteT&I, a TaK)Ke o63op&r auaJIHTH'IecKHX K0-

3ciJc~JuuueuToB DO OTpaCJIHM, fiO.JJ:OTpaCJI.siM H OT.rteJibHhlM KOMMep<Iecl\HM opra

HH3aU:H.siM, MOrnH 6&1 He TOJibKO cyw:eCTBeHHO aKTHBH3HpOBaTb pa'3BHTHe .JJ:e

JIOBbiX KOHTaKTOB, HO H CTHMYJIHpOBaTb BJIO:JKeHHe K3DHTaJia B uan6onee 

peuTa6en&H&re BH.ll:bl .ue.s~TeJI&HOCTH u a onpell:eneuuoH creneuu npell:oCTepe'lb 

OT 803M0)!(Hb!X 6aHKpOTCTB, Bbl3biBaeMbiX 3aKJIIO'IeHHeM KOHT})aKTOB C UOTeH

l!llaTibHO uennaTe)Kecnoco6u&IMH KOHTpareuTaMu. 

l 8 'laCTHOCTH, B CiliA H3 MHOfllX 6IOJIJieTeHeit., CO,ll;eplKalliHX ,ll;aHHble 0 cpe,!UIHX 

3Ha<JeHID!X KO~HL{HeHTOB B pa3JIH'IHbiX prupe3ax H rpynnHpOBKaX, Han6onee IIOny
JllipHhl elKerO,ll;HO o6uoBn.!leMh!e cpailJlbl KOMnaunH «.Uau 3Hll: Ep::~,ll;cTpnn> {Dun and 
Bradstreet, Key Business Ratios, New York) n «Po6epT Moppuc Accoywneil:TC» (Robert 
Morris Associates, Annual Statements Studies, Philadelphia). 
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B 33Kmoqeuue npuse.neM pe3yJI&TaTLI auanuJa, npoae.neuuoro q, ru6co· 
HOM B 1987 r. JlHIJ,eH3HpOB3HHhiM c!JimaHCOBbiM 3HaJillTHKaM

1 
6biJ10 rrpe,!J.JIO

iKeHO )):3Th OUeHKY WeCTH,O.eC~TH 3H3JIHTH'IecKHX K03clJciJmmeHTOB C II03HU:HH 

HX 3H3lJHMOCTH .ll,.JHI. xapaKTepHCTHKH peHTa6eJibHOCTH, JIHKBJ.f,ll;HOCTH H $HHaH

COBOii 33BllCHMOCTH. HyiKHO 6biJIO .O:aTb OTBeT Ha .JJ:Ba BOnpoca: (a) BKJil0'13Tb 

Jill )l3HHhlii IIOKa3aTeJib B lJHCJIO Ba:JKHeJ.I:WHX HH,LI;HK3TOpOB IIO .ll:3HHOMY Ha

npaBJieHmo? H (6) K3KOiJ: patiT IIO WKaJie OT 0 JJ:O 9 (9- C3Mbli1 BhlCOKHii) MO:lK

HO npHCBOHTh Jl:3HHOMY IIOKa3aH:JIIO? fihiJIH IIOJiy'leHhl OTBeThi OT 52 3HaJIH

THKOB. HeKoropbte pe3yJihT3Tbi auanuJa npuae.n:eubi a ra6n. 9.2 (Ko~<fmiJ.H
eHThi ynop~JJ:O'IeHbl IIO y6LIB3Hlm.) ypOBHH 3H3'1HMOCTH). 

Ta6nuua 9.2 
KJiaCCHcllHK3li,HH H paHiKHpOB3HUe 8H3JIHTH'ffi:KHX KO~HU,HeHTOB 

Pacnpo- YpoaeHb 3Hal.JHMOCTH HH.[(HKaTopa 

AHanHTHl.JecKHH CTpaHe!"'- (0--9) 
IIOK333TeJlb HOCTh, peHTa6enh- $HH3HCOBIDI JIHKBH.[(-

% HOCTh 3aBHCHMOCTh HOCTh 

PeHTa6eJihHOCTh co6cTBeHHoro 96 8,21 
Kamnana (nocneHanoroaa.ll) 

)l.oxo,n; Ha aKurno 69 7,58 

HopMa 'IHCTOH npH6wnH 100 7,51 

PeHTa6enhHOCTb co6cTBeHHoro 100 7,32 
Kamnana (.uoHanoroaaH) 

Ko3$flHLI,HeHT IIOKpb!Tll.ll IIOCTO 92 7,12 
.IIHHb!X tilHH3HCOBhiX paCXOJ];OB 

KoJtiltPHuHeHT 6hiCTpoH 96 7,10 
JJHKBH.[(HOCTH 

K03tPtilHUHeHT peHTa6enbHOCTH 94 7,06 
3KTHBOB 

KoJtPtPuuueHT o6ecnel.JeHHOCTH 92 7,06 
IIpOll,eHTOB K YIIJiaTe 

npuBJie'leHHhle cpe,n;cTBa 85 7,00 
K C06cTBeHHOMY K3IIHTaJIY 

YpoBellh tilHHaHcoaoro 57 6,61 
neaepH,n;iKa 

KoJtil$HUHeHT tfmHaHcoaoH 85 6,52 
33BIICHM0CTH K311HTaJIH3Hp0-

B3HHhiX HCTO'IHHKOB 

1 
3B3HHe JIHUeH3HpoBaHHoro ¢IHHaHcoaoro aHaiTHTHKa (Chartered Financial Analyst, 

CPA) KaK cneuHanHcTa no oueHKe HHBeCTHUHOHHoH npHBJieKaTeJihHOCTH H Kpe.!I;HToc

noco6HocTH KOMII3HHll IIpHCB3HB3eTC}} B ClllA ¢1e.uepall,llell ¢IHH3HCOBhiX 3H3JIHTII

KOB (Financial Analysts Federation) nocne CJ13l.JH COHCKaTeJieM ·noro 3B3HHH cneuHaJib

HhiX 3K33MeHOB H IIpH HaJIHl.JHH y Hero .UOCT3T0'1H0ii IIp3KTHKH. 
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llpoiJoJD/CeHue 

Pacnpo- YpooeHh 3HattHMOCTH HH)l.HKaTopa 

AnannTnttecKnii: crpaHeH- (0-9) 
IIOK333TeJlh HOCTh*, peHTa6eno- tiJHHaHCOB<l.!l JIHKBH,ll;-

% HOCTb 33BHCHMOCTh HOCTh 

Ko31PtPnuneHT KOHueHTpaunn 96 6,50 
npnone<.J.eHHhix cpe,l:ICTB 

Ko'J$$nuneHT KOHueHTpaUHH 63 6,42 
co6crBeHHOrO K3IIHTaJia 

Ko3tPtPuuneHT TeKymeH 100 6,34 
JIHKBH,[(HOCTII 

06opa'IHBaeMOCTh 3~macoo o DJIHX 54 5,82 
Ko'J$tiJm.IHeHT a6coniOTHoii 98 5,51 

JIHKBH,[(HOCTH 

PecypcoOTJl.a'la 61 5,50 

06opattnoaeMocro 1anacoo 54 5,46 
o o6opoTax 

06opattnoaeMocrb cpe,ll,CTB 69 5,02 
o pactteTax (Jl.e6uTopcKoH 

3aliOmKeHHOCTH) B llHIIX 

.IJ:onll 060pOTHblX 3KTHBOB 82 4,74 
B o6mej::j CyMMe 3KTIIBOB 

.IJ:onll a6COJIIOTHO JIIIKBH,li,Hb!X 80 4,74 
aiiTHBOB 8 o6meH CYMMe 3KllfBO 

lfloH,UOOT,Il,atta 64 4,25 
BhlpyttKa OT peaJII133UIIH 53 4,04 

K 'IHCThlM 3KTHB3M 

KpaTKocpottHhle naccnoo1 67 3,56 
K IIpDHlBO,li;CTBeHHbiM 33II3C3M 

.IJ:on11 IIpOII3BO.!I.CTBeHHhlX 88 2,89 
33IIacOB B o6opOTHblX 3KTHB3X 

. 
PacnpOCTpaHeHHOCTh xapaKTeplnyercJI npol.leHTOM pecnOH!J:eHTOB, BKJIJO'I.HBiliHX AaHHblil: 

K03$$HUHeHT B OCHOBHJIO KJiacCH$HK3UHIO. 

Hcrottnnx: C. Gibson How Chartered Analysts View Financial Ratios II Financial 
Analysts Journal (May-June, 1987), C. 74---76. 

Kax BH.LUIO H3 npuoe;:J:eHHbJX .n;aHHbJX, cpe.n;n aHaJIHTHKOB HeT e.n;HHOJJ:YWHH 

B KJ13CXH<IlHK3UHH 3HMHTlf<JeCKHX K03$4llfUlfeHTOB, q'fQ OT<J3CTlf 06bHCH11eT

CH HCKJIIO'IHTertbHbiM pa3H006pa3HeM HH)lllK3TOpOB. TeM He MeHee Bll,!l.HO, <JTO 

3HMHTHKH ynopMO'IHB3IOT K03<txiJHlJ:HeHTbi no 3H3<JHMOCTH CJie.r:t;yiOIUHM o6-
pa30M: peHTa6eJibHOCTb, $HH3HCOB3H 33BHCHMOCTb, JIHKBH.UHOCTb - HMeHHO 

IIOK333TeJIH peHTa6eJibHOCTH 33HHM310T BepXHHe n03HUHH nO ypOBHIO 3H3<JH-
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MOCTH. TaKHM o6pa30M, flO MHeHHIO ~HHaHCOBbiX aHaJIHTHKOB, CHCTeMa HH

J],HK3TOpOB .ll,OJDKH3 OpelK.Ue BCero xapaKTepH30B3Tb peHTa6em.HOCTb KaDUTa

Jia, T .e. o6ecne'iUB3Tb npuBJieKaTeJibHOCTb ,!VUI HHBecTOpOB. BTOpbiM DO 3H3-

.'iHMOCTH HBJUleTCJI xapaKTepHCTUKa <jmHaHCOBOH 33BHCHMOCTH I<OMII3HHH OT 

neH,!I;epos u KpeJ1.HTopos, T .e. ou;euKa 4Juuaucosoro pncKa, onuuersop.lleMoro 
C .!1:3HHOti: KOM03HHeti. 06e rpynnbl UHLJ;HKaTOpOB MOTYT 6hiTb OTHeceHbl K 

DOK333TeiDIM, HMelOI.l.IHM 3H31UlMOCTb .!VHl npHIUlTHSI crpaTerH'ieCKH Ba:JKHbiX 

perneuuil:- y•-IaCTBOB3Tb HJIH He Ylf3CTBOB3Tb B JJ:eS!TeJibHOCTH KOMDaHIIH (KaK 

HHBecTOp u/HJIU KOHTpareHT). 0THOCHTeJibHO MeHblliYlO 3H3lJHMOCTb HMelOT 

HHJJ:HK3TOpbl, xapaKTepH3yiOIIJ.He 3$¢eKTHBHOCTb TeKylUetf .lleJITeJJbHOCTH (JIHK

BH,IlHOCTb, 06op3'iHBaeMOCTb). 06DJICHeHHe 3TOMy, BH.D:HMO, JaKJHOqaeTCJI B 

cne,n:yrorueM: TeKy:w;aJI ,n:eJITeJILHOCTb aapua6eJibHa no csouM peJyJihTaTaM, 

DOCKOJihKY JaBHCHT OT MHOrHX ~aKTOpOB, TeM He MeHee C60H B HeR He KBJIJI· 

IOTCJI KpHTH"'eCKHMH H npH He06XO)lHMOCTH HX MO:JKHO ycrpaHHTb - :ITO pe

WeHHJI H .n:eifCTBHJI onepaTHBHOrO xapaKTepa. 

'-

~' ' ' .. 
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AHAJU13 8 CHCTEME 
~lrtHAHCOBOrO nnAHirtPOBAHirtH 

10.1. 
BlfAbl nnaHoa, COAePJKaHMe 

M nocneAOBBTenbHOCTb MX paapa6oTKM 

IlrraHHpOBaJUfe BXO)UIT B "'HCJIO 06ll.UfX $YHKUUii ynpaBJieHIDI, HMMaHeHTHO 

npucymnx mo6oit <PYHKUHoHHpYJOw,eii comnun.uo-3KOHOMH'IecKoH CHcreMe. Ponh 
aHaJrn3a 8 CHCTeMe llJUUmpOB3HIDI ll:OCT3TOlfHO O'leBM,LVf3 If BhJTeKaeT, B <f3CTHO

CTH, H3 paCCMOTpeHHOfi paHee B'3allMOCBIDH o6Il.tHX cllYHKUHfi ynpaBJieHilll. CoOT

BeTCTB)'IOI.lUie MefO)lHKH 11 npou:e;zypbl BXO,O,SIT B CHCTeM)' BJIYIPH¢HpMeHHOrQ aHa

JJH3a H II.TiaHHpoBaHIDI, BMecTe C TeM llX JIOOIK3 npe,llct3BmleT O'leBH)Uibili HHTepec 

H .ll:OIDKHa 6LlTh llOIDITHa 110 OCHOBHhlM napaMerpaM BHeWHHM aHaJIHTIIKaM. 

Heo6xoniiMOCTh cocraaneuuH nnauos onpenemleTCH MHOrHMH npuqRHa
Mn; Bhl.ll.eJUiM "leTblpe H3 HHX, HBJUUOIUHecB, nO HaWCMy MHCHHIO, OCHOBHbiMH: 

Heonpe,LJ;eJieHHOCTb 6y.nyw:ero; Koopn:uuupyrow:aH ponb nnaua; onTHMH3au,JHI 

3KOHOMH<feCKHX DOCJie.!l:CTBIIii; orpaHHtleHHOCTb pecypCOB, 

CMLrcn Te3uca o ueonpeneneuuocru 6yn:ymero nocraTO<JHO oqesu.neu -
mo6aH couuaJibH0-3KOHOMH'IeCKasr cncTeMa s npouecce csoero cpyuKuuouu
posauua HaXOAHTCH OOA OOCTOHHHbiM H He scer.Qa nporH03HpyeMbiM BJIHHHH
eM MHO)KecTBa ct>aKTopos. qT06bi yMeHbliiHTb O)KH)],aeMoe HeraTHBHOe BJIHSl
HHe O,QHHX ct>aKTOpOB H, uao60pOT, YBeJIH<fHTb O)KH.QaeMOe 003HTHBHOe BJIHSl

HHe .n:pyrux ct>aKTopos, u npnMeHHeTcsr ITJiauuposauue, a paMKax KOToporo 
3TH cpaKTopbi H)],eHTnct>nuupyroTcsr, a ux anusrulle oueuuaaeTcJI. u, no B03MO)K

uocru, perynupyerca. Qqesu.n:uo, 'ITO ct>aKTopoa ueonpe.n:eneuuo Muoro, a .n:eH
crsue ux uepe.n:Ko xaoruquo u pa3uouanpasneuuo, no3ToMy rnasHaH uenb 
cocraBJieHHJI. mo6oro rmaua - ue 3aJJ,auue TO'IHbiX uu4>p H opueuTHpos, no
CKOJibKY CAeJiaTb 3TO HeB03M0)[(H0 B npHHIUtne, a H)J:eHTHij:lHKaQIDI 00 Ka)I(LI,O

MY H3 Ba)KueHrnux uanpaBJieuuH onpe.n:eneuuoro «Kopu.n:opa», B rpauuuax 
KOTOporO MO)KeT BapbHpOBaTb TOT HJJH HHOH OOKa3aTeJib. 

CMbiCJI KOOpAHHHpyKHU,eH (B H3BeCTHOM CMbiCJie, CHCTeM006pa3ytOIUeH) 

ponH rutaua cOCTOHT B TOM, 'ITO uarmque xopowo crpyKTypuposaHHblx, .n.era
JIH3HpOBaHHblX II B3aHMOYBH3aHHbiX QeJieBhlX ycraHOBOK AHCUHOJIHHHpyer KaK 
nepcneKTUBHYIO, TaK H TeKyiUyiO .QeJI.TeJibHOCTb, OpHBOAHT ee B onpe.QeJieH

HYlO cucreMy, no3BOJI.IIeT xoJHHcrsyroiUeMy cy6DeKT)' pa60TaTb pHTMH'IHO, 6e3 
cyw:ecrseuubiX c6oes. 

Cne.n:y10waa npH'mua cocraBJieuuJI. nnauos 3aKJltO'IaeTc.s~ a TOM, qro mo-
6oe paccornaCOBaHHe .QeJI.TeJibHOCTH COUllaJibH0-3KOHOMH'IeCKOH CHCTeMbl 

rpe6yer ct>uuaucoBbiX 3aTpar (npHMhlX HJIH KocseHHbiX) ua ero npeo.n:oneuue. 
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Bepo11THOCTh uacryrrneuuH no,n:o6uoro paccomacosaHIHI ropa3LJ:O uu)l(e, ecnu 
pa6ora ocymecTBJI.lleTCJI no nnauy; xpoMe Taro, u ueraTHBHhie cpuuaucosble 
IIOCJie)lCTBHJI MCHee 3Ha'IHTCJibHhl. 

Te:mc o6 orpauuqeuuocru pecypcoa KaK o.n;uoii H3 npwmu cocraBJieuu" IDia
uos He CJICJlyeT IIOHHMaTb 6yKBaJihHO. EieJyCJIOBHO, B ¢lli3H'leciWM IIJlaHe npaK

TH'ICCKH Bee pecypchl orpaHftlleHbi; 0,/J;HaKO B pbiHO'IHOft 3KOHOMHKC HaiTH'IHC 

pecypcos u HX nocrynHOCTh )J)UI noJibJosareneH perynupyiOTCJI c noMOJ..UhiO ue
uosoH IIOJIHTHKH Ha OCHOBe H3BecTHOit MO.ll:eJIH «cnpoc-npe.!J)IO:lKeHHe». nocKom,
KY 6ecnnaTHhiX pecypcos npaKTH4CCKH ue 6h!BaeT, npusnettemte o<tepeJJ:uoro 
,nonoJIHHTeJibHoro o61>eMa pecypcoa qaw:e scero cBH3auo c ueo6xo,nHMOCThKl 

.ll:ODOJIHHTeJihHhiX $HHaHCOBhiX paCXOJl:OB, KOTOpb!C B JHo60M npe.DJipHHTHH He 

6eJrpaHH<rnbl. B .ti.aHHOM cny•me pe'lh H.ti.eT o JJ;Byx nmax auanHTH'-tecKHX oue

HOK B npouecce rmaHHp0B3HHSI: (a) K3KOB 06beM .ti,OllOJIHIITeJihHblX pecypcoB 

MO:lKeT 6biTb BOBJie<feH B o6opOT H (6) KaKyiO CTpYKTYPY npHBJieKaeMblX pecyp

COB Bbi6paTb (HaDpHMep, KYDHTh Jill CTaHOK WIH H3HJITh 6pHra.ll;y MaJIOKBaJIH

<J:mu:uposaHHbiX pa60THHKOB). 

8 TeOpHH MeHe}l,)I(MeHTa pa3pa60T3H.bl 06Il.Uie UO..D.XOJI:bl K npoueccy nJI3HH

pOB3HHSI. 0TMeTIIM ueKOTOphle H3 uux. Bo-nepshiX, rniau .n.on:lKeH o6na.n:aTb 

PMOM O<feBH.Il:HhiX xapaKTepHCTHK, T3KHX, KaK pa3yMH3SI npoCTOTa H uarmm

HOCTh, XOpoW<UI crpyKTypHpOB3HHOCTh, .ll.OCT3TO<fH3H TO<fHOCTh, npaKTH<fecKaH 

DOJie3HOCT.h H .n.p. 80-BTOphlX, HaJIH<fHe llJiaHa, K3K 6hi llJIOXO OH HH 6&m COCTaB

JieH, see )!(e 6onee npe.!I,DO<fTHTeJibHO, HeJKemi ero OTCYTCTBHe. BMeCTe C TeM 

cnenyer oT.rr.asaTh ce6e OT'IeT B TOM, <fTO nnau - He nauaueH; HHKaKoii nJiaH B 

npHHUIIUe He MO)!(eT Jl:3Tb TO<fHble OTBeThi Ha Bee BODpOCbl, npenyCMOTpeTh lfmK

TH<fecKOe pa3BHTHe C06biTHii. fio:rrOMy llJiaHOBbie 33.ll,aHHSI - 3TO OpHeHTHpbl, 

KOTOpblx HY)!(HO npi-UJ:ep:lKHBaTbC$1. B-TpeThHX, JII06oii nJiaH xopow uaCTOJibKO, 

H3CKOJibKO npoiPeCCHOHaJI.bHO no,nrOTOBJieHhl JIIO.ll,H, ero COCTaBJI$1BWHe. 

8 uaH60Jiee 06lll,eM BH,Il,e JIOni.Ky CHCTeMbl 0JI3HHpOB3HHH H ee $yHKUHOHH

pOBHHe Ha Dpe.lUipH$1THH MOiKHO npe.!I,CT3BHTb CJieJl:ytall.I,HM o6pa30M (pH C. 10.1 ). 
Ha CXeMe BhiJl:eJieHO TpH 33MKHYThiX KOHTypa, COOTBeTCTBYIOUJ,HX TpeM 

BH,llaM llJI3HHpOB3HHSI: CTpaTerwteCKOMy, TaKTH<feCKOMy H onepaTHBHOMy. 8 
K31K,Ll,OM H3 KOHTypOB HaJIH<feCTBYeT Onpe,a.eJieHH3$1 CHCTeMa 3H3JIH33, DpH<feM 

peJynbTaThi aHaJIHJa H3 O.ll.HOi1 cucTeMhi nocnenosaTeJihHO nona.ll,aiDT s .ll.py

ryro. MoiKHO Bhi.Il.eJIHTb TpH OCHOBHbie $YHKUHH K3iKJl:Oii CHCTeMhl aHaJIHJa: 

BO-nepBhiX, OUeHHTb creneHb BbiOOJIHeHHSI nnaHOBhlX 33.ll,aHHii, BbUIBHTb OT

KJIOHeHHSI, $aKTOpbi H oilopMyJIHpOB3Th Meponpm!THSI DO CHH:lKeHHIO Hera

THBHOrO Bml$1HH$1 peryJIHpyeMhiX $aKTOpOB; 80-BTOpbiX, BHeCTH onepaTHBHble 

H3MeHeHHH B OCHOBHble napaMeTphl neHTeJibHOCTH npennpmiTHlf; B-TpeTbHX, 

)'TO<fHHTb CHCTeMY llJI3HHpOB3HHSI H nporH03HpOB3HHSI, BKJIIO<faSI COCTaB ne

peBa U:eJieii. PeryJI$1pHOCTb BblDOJIHeHHH 3HaJIHTH<feCKHX paC<feTOB B CHCTeMaX 

cTpaTerH<fecKoro, T3KTH<fecKoro H onepaTHsuoro nnauuposaHHH, eCTecTBeu

HO, pa31IH<fHa, paJJIH<feH H Kpyr KpHTepues, DOKa33Tenei'i: H 3H3JIHTH<feCKHX 

MeTon;os. CxeMa Ja,a.aeT u ecrecTseuuyw nocne.nosaTeJihHOCTb pa3pa6oTKH 

nnauos- oT o6mero K qacTHbJM. 
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YTOYH8Hitle Clo1CT9Mbl 
uenenonaraH~t~SI ~enenonaraHI!Ie 

(Aepeao 4eneVi) 
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Crparen1'-lecKoe ~ 
' 

' 

~ 
(AonrocpoYHOe) ' ' 
nnaHLr1poaaHLr1e TaKTI!I4ecKoe 

,...._ 
CP9AH9Cp04HOe) 
nnaHI!IpoBaHMe , OnepaTMBHoe 

Bep~t~¢l~t~KS41t1!'1 lot (KpaTKOCpOYH09) 
perynlotpoBSHlote nnaHMpOBaHLr1e 
4enel.1 lot 
nporHo3os f 

. 
AHallM3 B CMCTeMe 
CTparerwo~ecKoro 

nnaHMpOBaHMSI Bep~t~¢~t~KaU~t~!'l lot 
perynlotposaH~t~e npolti3BQACTB9HHO· 
uenelil"' T9XH0110rlo1'l9CKlotei Opo49CC 
nporHo3os 

AHan\113 a c1r1creMe 
cpeAHecp04Horo 

Bep~t~¢l~t~K8Uit!SI lot 
perynlotpOB8Hitl9 

n113HMpoB3Hit1SI uenel'l 1-1 

nporHo3os 

CMCT9M3 
AH811M3 B CLr1CT9M9 ynpaaneHYecKoro 1!1 CMCTeMa 

'---- 049HKLr1 T9KYLL\611 ¢lLr1H3HCOBOrO Y'-lera 
A9SIT91lbHOCTM KOHTpollSI 

Pnc. 10.}, JlornKa H tilYHKLUIOHHpOBaHlfeCHCTeMbiiU13HHpOBaHml 
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8 mo6oft KOM03HHH pa3pa6aTbiB3eTCH MHOiKecTBO rui3HOB, O.D:H3KO OCHOB

HbiMH H3 HHX HBJUIIOTCH CTpaTerH'IOCKHii, npOH3BOJJ;CTBCHHhlfi H $HH3HCOBbiif; 

nepa&Ifi pa3pa6aT&maeTcH a cucTeMe crpaTeruqecKoro nnauupoaamu1, D,aa 
npyrux- 8 OCHOBHOM, B CHCTCMC onepaTHBHOrO llJiaHHpOBaHUSl. qTO Kacaer

CH CHCTCMbl T3KTH'IOCKOfO ITJI3HHpDBa.HHJI., TO 3)l,ech, K3K Op3BHJIO, pe'lb H)],eT 

0 JIOKa.JihHbiX 6H3HOC-nJiaHaX 00 pa3BHTHIO .!\CifCTBY10llU1X H pa3pa60TKe HO

BbiX npoH3BOt(CTBCHHhlX JHIHHtf H IlpOH3BOACTB. 11 B crparerH'ICCKOM OJiaHe, H 

B JIOKaJibHOM 6H3HCC-nJiaHe, TeM He MCRee, 06K33TeJibHO npucyTCTBYlOT 6onee 
HJIH MCRee .D;CTaJIH3HpOB3HHble $HH3HCOBbiC p33ACJihl, BKJIIO<ialOlllHC )l3HHhiC 

0 npe.llOOJiaraeMbiX HHBOCTH~HHX, 06'beMax peanuJaUHH B CTOHMOCTHOM Bbl

pa:lKeHHH, OCHOBHblX napaMeTpax paCXO,ll;OB H 3arpaT, peHTa6eJibHOCTH HAp. 

l.J,enecoo6pa3HOCTb o6oco6neuuH TaKoro p<n.D;ena a caMOCTOJITeJihHbiH ~nuau

COBhiH nJiaH 338HCHT OT pa3JIHlJHbiX ~3KT0p0B. 

CTpaTerwiecKnH ITJiau nonpa3yMeaaeT ~opMynnpoeaune uenu, Jana'l, Mac

WTa6oa H C~epbl neHTeJibHOCTH KOMIT3HHH. llpOH3BO):lCTBeHHhle ITJI3Hbl COCTaB

IDIIOTCH ua ocuoae crpaTern'lecKoro nnaua u npenycMaTpnaaroT onpe.D;enemte 

npOH3BOllCTBeHHOJ.i, M3pKCTHHfOBOJ.i, Hay'IHO-HCCJie.ztOBaTeJibCKOJ.i H HHBeCTH

UHOHHOJ.i nOJIHTHKH. B 3aBHCHMOCTH OT CJIO:JKHOCTH opraHH33UHOHHO-ynpaB

JICH<teCKOJ.i crpyKTypw KOMfl3HHH H ropH30HT3 OJiaHHpOBaHHH TaKHX ITJI3HOB 

MO:JKeT 6hlTh uecKOJibKO. WuuaucoeLIH ITJiau npe.D;cTaBJISieT co6oH n:oKyMeHT, 

xapaKTepH3YIOW:HJ.i CllOC06 llOCTH)KeHHH ~HHaHCOBbiX UeJieJ.i KOMII3HHH H YBSI-

3biBaiOW:HJ.i ee ,ll;OXO,ll;bl H paCXO,ll;bl. B OCHOBe ~HH3HCOB010 ITJI3HHpOBaHHH Jie

)K3T CTpaTeru<tecKHJ.i H npOH3BO,!l,CTBeHHble flJI3Hbl. 

10.2. 
nporH03HO-aHanMTM'I9CKMe n~ypbl 

npM paapa6oTI<e nnaHOB 

llpOrH03Hhle H ITJI3HOBhie 3H3'1eHHH OCHOBHblX napaMerpOB H OOKa3aTe

JieJ.i B npouecce nnaunpoeauna ueaoJMO:JKHO onpe.n:enHTb pa3 u uaecer.D;a. KaK 
npaBHJIO, peKOMeH.JJ:YeTCSI npHMeHHTb COBMeCTHO HMHT3UHOHHOe MO.JJ:eJIHpO

B3HHe H MeTOJl: flOCJie.[J;OB3TeJlhHbiX HTepau;nJ.i. B xone HMHT3UHOHH0f0 MOlle

JIHpOBaHHH ycTaHaBJIHB310TCH 6330Bble 33BHCHMOCTH (uanpHMep, Me)l(.[);y 06'be

MOM npouJeoncrea u npu6biJibro, crpyKrypoH ce6ecTOHMOCTH n peura6enb

uocrbro u np.), onpe.D;eJIHIOTCH KJIIO'IeBLie napaMeTpbi (uanpHMep, creneub 

rpanauuu pacxo.n:oa n JaTpaT no ennaM), Ja;:J:aiOTCH JHa<teHHH KJIIO'IeBbiX na

paMerpoe (HH~JIHUHH, H3MeHeHHe LJ;eH no OTJl:eJibHhlM BH)l3M CblpbH H MaTepH

aJIOB, TCMO pOCTa Ofi'heMOB npOH3BO.JJ:CTBa). J1HbiMH CJIOB3MH, MOJI,eJIHpyeTCSI 

CHTY3UHH B UeJIOM. 

,llanee npnMeHHIOT Mero.n; nocnenoeaTeJihHbiX HTepauuH, B xone KOToporo 

BapbupyiOT ,ll;OOOJIHHTeJibHbiMH napaMeTpaMH H HX 3Ha<teHHSIMH. 3TOT MeTOJl: 

llpe.JJ:H33Ha4eH )lJIH Cy)KeHHSI KOpH)lOpa BapbHpOBaHHSI napaMeTpOB MOlleJieJ.i. 

EcJIH KOHe'IHble pe3yJibT3Thi T3KOrO npOrH03HOrO 3HaJIH3a no KaKOJ.i-TO npu-
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'IHHe He Y.UOBJieTBOpHIOT 3HaJIHTHKa, BHOBb B03Bpam:aiOTCJI. I\ MeTO.JlY HMHT3· 

UHOHHOrO MO)le1IHpOB3HHll, YTO"'HliJI. HJIH BH,ll;OH3MeHliJI. COCTaB OCHOBHhlX MO· 

)leJieH H nporH030B. J1uor.n:a pe"'b Be)leTCH TOJibKO 0 HMHT3LJ;HOHHOM MO)leJIH

poB3HHH, npu noM npe.n:nonaraercH, liTO ou nomomaer MeTo.n nocne.o.osa

TeJihHhiX HTepau;uH. 

)l;auubiH no.n:xo.n: oco6euuo nmpoKo pacnpOCTpaueu npu cocraBJieiDm re

ueprurbuoro 6JO.o.)l(eTa npe.n:npHSITWI s npou;ecce onepaTusuoro nnauuposa

HHSI (rO)l, KB3pT3JI, MecHu;). 

CosoKynuocrb KpaTKocpo"'HhlX nnauos npe.o.npnHTHH (.n:o o.n:uoro ro.o.a 

BKJIIO"'HTeJibHO ), npe.!l,CT3BJieHHblX B OCHOBHOM B CTOHMOCTHOH OUeHKe, 06hl"'· 

HO 0603H3"13eTCSI TepMHHOM «6IO,!J;)l(e'f)) (3aMeTHM, 'ITO B OTJIH"'He OT 6JO,D;)l(e

T3 llJI3H MO)l(eT BKJUO"'3Tb He 06JI."33TeJihHO O.!l,HH JIHWb CTOHMOCTHhle llOK3· 

3aTeJIH, KpOMe TOrO OR ropa3Jl,O MeHee Jl,eTaJIH3HpoBaH). liiOJl,)l(eT - ,IJ;eTa.JIH· 

3HposauuwH nnau .n:eneJihHOCTH npe.o.npn»THH ua 6JIH)l(aHwuH nepuo.n:, 

KOTOpblft OXB3TbiBaeT Jl,OXO,IJ; OT npO,ll;3)1(, npOH3BO,IJ;CTBeHHble H <flHH3HCOBble 

pacxo,ru.r, .n:suJKeuue .n:eueJKHhiX cpencTB, <flopMuposauue npu6biJiu npe.n:npu

JHHJI.". B 60JibWHHCTBe OTpacnell )J;eJI."TeJibHOCTb HOCHT 6onee HJIH Meuee Ce-

30HHbltf XapaKTep. 3TOT <JlaKTop ueo6XO.IJ;HMO npHHHM3Tb BO BHHM3HHe npu 

cocrasneuuu 6IO.QJKeros: c yqeroM ceJouuocru cyMMhl noxonos u pacxonos 

H npOH3BOJl:CTBeHHble 00Ka33Te.JIH Ja K3iK,IlhiH MeCHU He 6ynyT paBHhl 1/12 
ro.n:OBblX 06'beMOB. 

K COCT3BJieHHIO 6JO,D;JKeTOB CJie,D;yeT npuBJieKaTb He TOJibKO COTPYAHHKOB 

nnauoso-<fluuaucosoro oTn:ena npe.nnpmnuH, uo u scex Tex cneuua.nucros, 

KOTOpble 6y.nyr HeCTH OTBeTCTBeHHOCTb 33 ero BhlnOJIHeHHe - HH)l(eHepOB H 

JIUHellHb!X pyKOBO,IJ;HTeJieft npOH3BO,li;CTBeHHhlX llO,Il,pa3,1J;eJieHHft, MeHe,D;JKepOB 

OT,IJ;eJIOB llOCTaBOK H C6brra, COTJ>Y,D;HHKOB 6yxra.nTepHH. 

C ll03HUHH KOJIH"'ecTBeHHbiX Ou;eHOK nnauuposauue TeKyrn;eft ,!J,eSITeJ!bHO· 

CTH 33KJIIO"'aeTCJI." B OOCTpOeHHH T3K H33biBaeMoro reuepaJibHOfO 610,D;)l(eTa 

(master budget), npe,!l,CTaBJIHIOlll,ero C060H CHCTeMy B3aHMOCBH33HHblX onepa· 

uuoHHhiX u <fluuaucoshlx 610.Jl)l(eTOB (pHc. 10.2). OnepauuouuLie 6ro.n:)l(eThl 

HMeiOT OTHOWeHHe K OJI3HHpOB3HHIO H BbinOJIHeHHIO TeKylll,eH npOH3BOJl:CTBeH

HOft Jl:eJI.TeJihHOCTH; OHH BruKHbl npeiK.I'l:e BCero )lJIJI." JIHHeHHblX pyKOBO)lHTeJieH; 

¢muaHCOBble 610,IOKeTbl HMeiOT OTHOCHTeJibHO 60JibWYIO 3H3"1HMOCTb ,IJ;JIJI." TOO· 

Meue.n:)l(epos u pyKosonuTeneii <fluuaucosoii cny)!(6bl. 

flpou;ecc OOCTpOeHlHI T3KHX 6IOLlJKeTOB B Cpe,llHe- H Kp3TKOCp0"1HOll nepc

neKTHBe H33blB3eTCSl 6IO)l,iKeTHp083HUeM. lie3yCJIOBHO, ue BCe H3 Bbl){eJieHHhiX 

ua cxeMe 610Jl)KeTOB sxo.rurr s KOMnereuuuro <flnuaucosoro MeHe.IOKepa (aua.nu

TIIKa), 0Jl:H3KO OH .D;OJI)!(eH OOHHM3Tb con:ep)l(aHUe K3)!()l;OrO H3 HHX H HX B33HMO· 

ys»JKy. KpoMe Toro, s xo.n:e coCTaBJieHml onepauuouubiX 6IO,D;)l(eTOB c ueo6xo

JlHMOCThiO BhmOJIHJIIOTCH nporu03Hbie pac"'eThi ljluuaucosoro xapaKTepa, pe
JYJihTaTbi KOTOpblX cnyJKaT OCHOBOif .ll)Ul nocrpoeHHH nporHOJHOH ljlHH3HCOBOH 

OTlJeTHOCTH, no C)'TH JI.BJIJI.lOlll,ellcH OCHOBHbiM pe3yJihT3TOM TeKylll,ero $HH3H· 

cosoro nnauuposauuH. llo3TOMy paccMoTpHM s o6mux qep-rax noruKy u CMhiC

nosoe conep:lKauue Kall<,ll;oro 6noKa npe.ncraBJieHHoii cxeMhl. 
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nporH03Hble a._.eHKLII no 
OCHOBHbiM napaMeTpaM 

5to,Q>K9T ynpaB119H'-19CKM X 
5to.Q>KeT npoAIDK -

Ill KOMM8po.I9CKLIIX p8CXO,Q OB 

5toA)KeT sanacos 
Cblpbs=l, fOTOBOi-1 l510,Q>KeT npOIII38QACTB8 

npO.QYKL.II-111 

EitoA>f(9T npRMbiX Eito.Q)KeT nps=!MbiX EitOA>KeT nepeMeHHbiX 
3arpar Cblpbfl 1.11 1- Jarpar TPYM 1- H8KI18AHbiX paCXOAOB 

Marep111anoe 

&lo,Q>Ker 
ce6eCTOI-1MOCTir1 

peani130BaHHoail 
npOAYKL.11-U1 

61QA)K8T A0Xo,Q,OB 

M pacxo,qoa 
(npOnt03HbiM OT't8T 

0 npM6blnHX 

M y6biTKaX) 

. 610,q)K8T f:I>OpMMpOBaHMH 6tO,Cl)K8T A8H8)KHbiX 
111 pacnpe,qeneHHH Cpe,QCTB (npont03HbiM 

<IJMH8HCOBbiX pecypCOB OT"t8T 0 ABM)K8HMM 
(nporH03HbiM 6anaHc) AeH8>KHbiX Cpe.qcTB) 

PIIC. 1 0.2. reHepallbHblil 610Jl)KeT X03j!ifCJ'B)'IOll.lero cy6neKTa 
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10.2.1. 
Onepa""""Hboe 610A*I!Tbl 

EnoK 1. liiO.ll.lKeT npo,!l,alK. Uenb .QaHHoro 6noKa - pacc4HTaTh rrpomoJ 

o6oeMa rrpo.Qa)l( Sb B uenoM. HcxoM HJ crpaTerHH paJBHTHH KOMnaHHH, ee 

npOH380Jl:CTBeHHhiX MOII..J;HOCTeif II, rJI38HOe, npOrH030B B OTHOWeHHH eMKOC

TH pbiHKa C6bJT3, orrpe.QeJI}IeTCJI KOJIH4eCTBO llOTeHUH3JibHO peanHJyeMOif npo

.UYKUHH Qk (B HaT)'paJihHhiX e.O:HHHUax). llpOrH03Hble OTHYCKHhie U:eHhl Pk Hc

llOJihJYIOTCH )l)IH OUeHKH 06beMa npOJl:a:lK B CTOHMOCTHOM Bhipa)l(eHHH. Pac'le

Thl sen:yTCH ITO OCHOBHhiM BH.Q3M npOJJ:YKUHH. TaKHM o6pa30M, 6a308blif 

anropHTM pacqeTa npn !~JopMHposaHHH 6IOJl:)l(eTa npo.Qa)l( Ja.QaeTcH ypasHe

HHeM: 

(10.1) 

EnoK 2. Ero)I)KeT npoH:JBOJl:CTBa. U,enh naHHoro 6noKa- paccqiJTaTh npo

rHoJ o6oeMa rrpOHJBOJJ:CTBa HCXOAH HJ peJyJihTaTOB pacqeTa npe.!lhiAymero 

6JIOK3 H QeJieBOfO OCTaTKa npOIIJBe.QeHHOif, HO HepeaJIH3083HHOif npOAYKI01ll 

(JanacoB npO)zyKQHH). A.nropHTM paC'IeTa )l)IJI Ka)l()lOrO BJ.I):l:3 npO)zyKUHll Bbi

ITOJIHJieTCJI B HaTypaJibHbiX e.!1HHHU3X H BhlrJIJI,WiT CJieLlylOII..J;liM o6pa30M: 

r,u:e Q, - npomoJ o6uMa npo,!la)K: 

FGe- uenesoil ocraTOK Ha KOHeu nnaHHpyeMoro nepHo.tta; 

FGs - OCTaToK npoJtyKUHH Ha Ha'laJio nJiaHHpyeMoro nepHOlla; 

Qn - o6waH IIOTpe6HOCTh B fOTOBOii: IlpD.llYKUHH Ha nepHo.tt; 

Qp - nporH03 06DeMa I1pOH3BOl(CTBa B .1t3HHOM nepHO)],e. 

(10.2) 

EnoK 3. 610.ll.lKeT npHMbiX 3aTpaT cblpMI u MaTepuuoa. Ha ocHoae .QaHHbiX 

06 o6oeMaX npOH3BO.!lCTBa (npe)J:hl.!lYII..J;Hii 6JIOK), HOpMaTHBaX 33Tp3T ChlphH 

Ha e,UHHHuy npOH3BO)lHMOii: npO.!lYKUHH, QeJieBbiX Janacax ChlpbJI Ha H343JIO H 

KOHeU nepuo.Qa H ueHax Ha Chlpbe u MaTepHanw onpe,!:leJIJIIOTCJI noTpe6HOCTH 

B Cblphe" MaTepuanax, o6J>eMhi JaKynoK H o6man BeJIH4HHa pacxonos Ha npu

o6peTeHHe. ,lJ;aHHhie !~JopMHpyiOTCJI K3K B HaTypaJihHhiX e,[lHHHUaX, TaK H B 

.neHe)I(HOM BhlpruKeHuu. AnropHTM pacqeTa .LI.JIJI Ka:lK.Ll.Oro BH)];a CblpbH aHano

!'H'IeH (10.2). 
BnoK 4. liiD.ll.'KeT npaMhlx 3arpaT rpyna. lJ.enb .QaHHoro 6noKa - pacC'mTaTh 

o6w.ue JarpaTht Ha npuBJie4eHue TPYLlOBhiX pecypcos, JaHHThiX Henocpe.QCTBeH

HO B ITpOH3BO.QCTBe (B CTOHMOCTHOM Bblpa)l(eHHH). J1CXO,[lHbiMH ,UaHHhlMH 6JIOKa 

JIBAAIOTCH peJyJihTaThl pacqera o6 o6oeMax npouJsoncrsa s 6noKe 2. AnropuTM 

pacqera JaBHCIIT OT MHOrHX !IJaKTOpClB, B TOM 'IHCJie H CHCTeM HOpMllpOB3HHJI. 

rpy.Qa u ormaThi pa6oTHHKOB. B qacrHOCTH, ecnu yCTaHoBJieHbi HopMaTHBhi s qa

cax H3 llp0H3BO.QCTBO TOil: HJIH HHOii npOLlYKUHH HJIH ee KOMHOHeHTa, a TaK)I(e 

TapH!IJHaH CTaBK3 33 '-taC pa60Tbl, MQ)I(HQ pacc'IHTaTh npHMble 3aTpaThi T'py,[la. 
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6JIOK 5. liiOA>KeT nepeMeHHbiX uaKJIM.HhiX pacxo.li.OB. AnropHTM pacqera 
BCJl:CTC~ DO CT3TMIM H3KJI3JJ:Hb!X paCXOJJ:OB (aMOpTH3aUHH, 3JICKTpO:)HeprHH, 

CTp3XOBKa, Upo'IHC 06ll.I,CUCXOBbie paCXO,ll;bl H T.n.) B 33BHCHMOCTH OT OpHHSI· 

TOTO B KOMU3HHH 6a30BOro IIOK333TCJUI (06beM npOH3BO)lCTB3, UpJI.MbiC 33T· 

parhl TPY.Il.a B qacax n .np.). 
EnoK 6. liiO.ll.*eT Janacos CblpbH, nnosoii. npoll.yKQHH, Hcxon:nhiMH .naHHhi

MH ,llmr pacqera CJiy)KaT: uenesbre ocranm Jarracos rorosoit npOJJ:J'KUHH B ua
T)'panhHhiX C)lHHHU3X, CblpbSl H MaTepHaJIOB (6JIOKH 2 H 3), Jl:3HHbiC 0 ueuax 33 

eJ(HHHUY CbipbSl H M3TCpH3JIOB, a T3K)I(C .U3HHblC 0 ce6eCTOHMOCTH TOTOBOti 

DpOJJ:YKUHH. 

6JIOK 7. JiJO)l,)l(eT ynpaBJJeH"'eCKHX H KOMMCplfecKHX paCXO.!I:OB. 3,n:ecb HC· 

"'HCJHieTCJI. npOrH03H<UI OUCHKa 06lUC33BO.[(CKHX (IIOCTOSIHHbiX) HaKJHL.LJ:HbiX pac

XOJlOB. llOCTaTeHHbliJ: COCTaB paCXO,li;OB onpe.nenHeTCSI pa3.1'Ili'IHbiMH ¢aKTOpa

MH, B TOM 'IHCJie H Cneu;n¢HKOti ,!J;eSITeJlbHOCTH KOMIIaHHH. 

EnoK 8. liiDll.*eT ce6ecTOHMOCTH peannJoaaunoii npo.n:y~~:u:uu. Pac'leT Be.LJ:eTCH 

Ha OCHOBaHHH .LJ:aHHbiX npe.LJ:bl)zyll.(HX 6JIOKOB C HCIIOJibJOBaHHCM anropHTMOB, 

onpe,ll;enSieMbiX IIpHHSITOH B KOMII3HHH MeTO.LJ:HKOH HC'IHCJICHH.II ce6ecTOHMOC· 

TH. 8 '13CTHOCTH, CTaH.QatyrHblH anropHTM paC'JeTa ce6ecTOHMOCTH HMeeT CJie· 

.LJ:YIOI.l(HH BH.U.: 

CTOliMOcn. BXOJlHbiX Janacos cblphll, Ma-repnanos, HeJaseprneuuoro 

IIpOHJBOJJ:CTBa 

+ CTOHMOCTh npuo6peTeHHOrO Cblpbll, M3TepHaJIOB 

BMxo.nuMe Janacw Cblpba, MaTepnanos, He3aseprneuuoro npouJso.ncrsa 

= Ce6ecTOliMOCTh IIOTpe6JICHHblX B npOHJBOil:CTBe Cblpbll H M3TCpH3JlOB 

+ Jlp.IIMble 33Tp3Tbl Tpy,na 

+ llepeMeHHble uaKJia,nHble pacxo)],hi 

Ce6ecronMOCTh nponJse,D;euuoil: npo.nyl<UHll 

+ Ce6ecTOHMOCTh sxo.nHhiX Janacos roTosoil: npo,D;yKUHll 

Ce6ecTOHMOCTh swxO,D;HbiX Janacos roTosoH npoJl,yKUHH 

= Ce6eCTOHMOCTh peamnosauuoH npO.Il.YKUHH 

¢lopMnpyeMble B paMK3X K3iK,llOrO 6JIOKa KOJIH'ICCTBCHHble OUCHKH He TOJih· 

KO HCnOJihJYIOTCSI no CBOeMy IIpe.LJ:H33H3'1CHHlO KaK nJiaHOBbiC H KOHTpOJJbHhJC 

OpHeHTHpbl, HO H KaK HCXO,!J;Hble .LJ:3HHbiC .!l,JISI IIOCTpOCHHSI ¢nuaHCOBOrO 6JO.LJ:· 

)I(eT3, ITO)], IWTOpblM B Jl:3HHOM CJiy'lae IIOHHMaeTCSI npOrHOJHaSI 6yxrrurrepc

K3SI (¢HH3HCOBru!.) OT'IeTHOCTb B yKpyiiHCHHOft HOMCHKJiaType CTaTeii. JlorHKa 

nocrpoeun» oT.n:eJibHbiX ¢opM, T.e. ¢nuaucosoro 6toA)I(eTa, TaKosa. 

10.2.2. 
CI>HH8HCOBbiM 610A>K8T 

liiOJI'KeT cJtopMnposauna n pacnpen:eJieHHH 4Juuaucoablx pecypcoo (npo

moJHblii 6aJiaHC). Heo6XO.!l:HMO CIIpOrH03HpOB3Tb OCT3TKH no OCHOBHbiM 6anaH· 

COBbiM craTbliM: n:eue)I(Hble cpen:crsa, .n:e6nTopcKall Ja,z:J;OJJ)I(eHHOCTb, JaiJacbl, 
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BHeo6opOTHbie aKTHBhl, Kpe.IJ.HTOpCKaJI 33)],0JI)KeHHOCTb, .ll.OJII'OCpO'IHble nac

CHBhl H .IJ:p. Ka)K.IJ:3JI. yKpynHeHHrul 6anaHC083$1 CT3ThJI. OQeHHBaeTCJI. no CT3H

,Il3pTHOMY aJII'OpHTMy, npe)],CTaBJI.SIIOWeMy C06oti ITO CYTH MHHH-6aJiaHC: 

CTaTbJI. aKTHBa: Be= Bb + TJ- Tc; 
CT3TMI naccusa: Be = Bb + Tc - TJ, 

f.ll.e Be - KOHe'IHOe CaJih.ll.O (paC'IeTH3H BeJIH'II·:!H3); 

Bb - ua'laJibuoe caJlbli.O (H3 OTIJeTHOCTH); 

Tc - o6opoT no Kpe.uHT)' (nporuo'3Ha.ll oueuKa); 
TJ - o6opoT no .ue6eTy (nporH03HIUI ou:euKa). 

B 'laCTHOCTH, wu1 mo6oH craThH pa3.IJ:eJia «)l,e6HTOphn> o6opoT no ,ne6ery 

npe.u:cTaBJIJI.eT co6oH npomoJHYIO OQeHKY npo.n:a)KH Tosapoe no 6eJHaJIH'IHO

MY pacqery c OTcpoqKoH IIJiaTe)Ka; o6opoT no Kpe.IJ:HTY - nporuoJ nocrynne

HHH OT noraweuuJI. .ne6uTopcKoi1 Ja,Jl,OJI)KeHHOCTH. 

JiiO~eT .IJ:OXO)],OB H paCXOJI,OB (nporHOJHblii OT'IeT 0 OpH6LJJIIIX H y6biTKaX), 

Hy)I<HO pacc'-IHTaTh nporHOJHhre JHa'leHHH: o6beMa pea.nuJauuu, ce6ecrouMoc

rn peaJIH30B3HHOti npO.IJ:YKUHH, KOMMep'lecKHX H ynpaBJieH'IeCKHX paCXO)],OB, 

paCXO.IJ:OB <flHHaHCOBOI'O xapaKTepa (npoueHThl K Bb1ITJI3Te ITO CCY.ll.3M H 33tiMaM), 

Ha.JIOI'OB K yruiaTe H .IJ.p. 60Jlblllrul 'laCTb HCXOJl:HblX .!13HHhlX 4>opMupyercJI. B XO.IJ.e 

nocrpoeHHJI. onepau:nonuwx 610.IJ:)KeTOB. Bemf'IHH)' Ha.rroroehrx " npo'IHX o6JI.-

3aTeJihHhlX nnaTe)KeH MO)KHO pacc'IHTaTh no cpe.LJ;HeMy npoueHT)'. 

610.11:1KeT JJ.eHelKHbiX cpe.IJ.CTB (nporuoJHLiii OTlfeT o .li.BH*euuu .m:eueamwx 

cpe.m:cTB). B .UaHHOM CJiyqae pe'lh ue HJJ:eT o pacnpocTpaueuHH crpyKTYPhl 

OJJ;HOHMeHHOti OT'IeTHOti <flopMbl Ha pe3yJihT3Tbl nporH03HOI'O aHaJIH3a. J:IMe

eTC.II B BU)zy, 'ITO B Tpe6yeMoH BpeMeHHOH: rpaJJ.aU:HH 6y.LJ;)'T npHBe)],eHbl CH

CTeM3TH3HpOB3HHbie .O:aHHhie 0 npHTOK3X H OITOKaX )l,eHe)KHbiX cpe.UCTB B 

nnanupyeMOM nepno.ue. Heo6xo.unMOCTh T3KHX ou:euoK .ll.OCTaTO'IHO oqeeH.D:

ua: uanpnMep, B cooTBeTCTBHH c 6uJnec-II.1IaHoM npe.LJ;npHHTHe npe)l.nonara

eT B Konu;e rperhero KBapTa.rra n-ro rona npuo6pecru .uoporocTO.IIUJ;YlO Tex

uonomqecKyiD JIHHJUO. fiporuoJHa.ll <flopMa KaK pa.J u .!lOJI)I(Ha yn;ocToee

pHTh, liTO npe.n:npHHTHe 6y.~~:er K JTOMY epeMeHH o6na.IJ.aTb rpe6yeMoH cyMMOH 

.rteHe)I(HbiX cpe.IJ:CTB. 0.1J.HH H3 B03MO)KHhlX BapuaHTOB pacqera 6y.IJ:eT npHBe

ll,eH e paJ.uene 11.6.3. 

10.3. 
Pac'leT KPMTM'IecKoro o6-..eMa npo.qaJK 

fipOH3BO)],CTBeHH8.sl )],e.siTeJibHOCTb KOMMep'leCKOil opraHH3a.QHH conpOBO)I(

,!J;aeTCJI. paCXO)l,3MH (33Tp3T3MH) pa31IH'IHOI'O BH.O:a H OTHOCHTeJibHOil 3Ha'IH

MOCTH. fiOCKOJibKY COCTaB, crpyKTypa H JHa'IHMOCTb OT)],ellhHbiX BH,!J;OB pac

XO,!J;OB BJIHJI.lOT Ha BeJIH'IHHY KOHe'IHOfO ~HH3HCOBOrO pe3yJihT3Ta, B XOJJ.e 

ljmH8HCOBOI'O llJiaHHpOB3HH.II OC06oe BHHM3HHe y.UeJIJI.eTCJI. COCTaBJieHHIO 

14-2917 
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BCCB03MO)I(HbiX CMeT .D;OXO)],OB H paCXO.Il.OB, aHaJIH3Y pa'3JIH'IHbiX sapuaHTOB HX 

coqer:um~ u BLI6opy uau6onee onTHMa.rrbuoro. 
<l>opMaJH13aU:ml npou:e.D:yp auaJiuJa n rurauuposauuSI pacxo.ll;OB ocuoeaua 

ua HX OOJJ:p33.D;eJieHHH Ha nepeMeHHble H OOCTO)IHHble. llepBbie H3MeHSIIOTC)I 

nponopu;HOH3JibHO 06'beMy OpOH3BO):lCTBa, BTOpblC OCT310TCSI CTa6HJibHbiMH 

npu H3MeHeHHH JTOrO 06DeM3. Ha caMOM ttene, TIOBC.D;eHUC OT,r:t;CJihHbiX BH)lOB 

paCXO.D;OB npu H3MCHCHHH 06beMa npOH3BC,Ll,CHHOi1 npO)J:YKUHH MO)I(eT 6biTb 

.D:OCTaTO'IHO pa3JIH<f3101UHMCSL fiOJTOMY He 6e3 OCHOB3HWI C<fHTaeTCSI, 1HO 

rpynnUpOBKa paCXO,lJ;OB ua nepeMCHHbiC H llOCTOSIHHble HBJH!eTC.II yCJIOBHOi1 H 

uuor.na npeAJiaraerc.ll .D;CJIHTh pacxonw ua noCT0$1HHbie, nonynepeMeHHhie u 
nepeMeHHble (puc. 10.3). 

Pacxo.Qbl nonynep8M8HHbl8 

paCXO,Qbl 

nepeMeHHble 

paCXO,Qbl 

nOCTORHHble 

paCXO,Qbl 

PHC. 10,3. 8ll,ll,bl paCXO,IJ;OB H HX .D.HHaMHKa 

B npHuunne, npuaetteHHa~ KJiaccmtmKaumt pacxottoB TaJOKe ~Bn~eTcH yc

noaHoii, TeM He MeHee OHa 6onee peaJibHO orpa:JKaeT .llHHaMHKY pa3JIHli.Hbi.X HX 

BH.IlOB. K llOCTO~HHbiM OTHOCHTC~ paCXO.Ilbl, npaKTHll.eCKH He 3aBHC.IIllUie OT 

06beMOB npOH3BO.IlCTBeHHOH tteHTeJibHOCTH H .IIBJIHK>ID;HeCH ll.ai.J..J;e BcerO KOH· 

TpaKTHbiMH (HanpHMep, apeHttHa~ llJiaTa). ):{.rrH HarJUI.IlHOCTH OHH npettCTaB

JieHbl na cxeMe a BHtte np~Moii, napanneJILHOii: OCH a6cumx. nonynepeMeu

Hbre npettCTaBJIHIOT co6oti: paCXO.Ilbl, MeHHIOID;HeC.II CKali.K006pa3HO, T.e. CTa-

6HJibHbie npH BapbHpOBaHHH 06beMa BblllYCKa npottyKUHH B HeKOTOpOM 

HHTepBaJie H MeHHK>I.J..J;UeC.II npH BbiXO}].e 06beMa npOH3BO.IlCTBa 3a npetteJihl 

}].auuoro uurepaana. B Ka<~.ecTBe npHMepa MO:JKHO npHaeCTH pacxottht no pea

JIH3auuu npottyKUHH (uanpuMep, rpaucnopTHbte pacxottbi). K nepeMeHHhlM 

paCXOttaM OTHOCIITCH paCXO.Ilhl, H3MeHHIOI.J..J;HecH npaKTHll.ecKH np~Ma nponop

UHOHaJibHa H3MeHeHHIO a6beMa BblllYCKa (HanpHMep, paCXO.Ilbl Cblpb.ll lJ MaTe

puanOB). 

):{.rrH Ytt06cTBa H ynpOUI,eHH.II Ha npaKTHKe B 3aBHCHMOCTH OT CHT)'auHH TIO· 

nynepeMeHHble pacxottbl ace )Ke o6bettun.~~:IOT nu6a c nacTOHHHbiMH, nu6o c 

nepeMeHHbiMH; KpaMe Taro, B JII060M cnyqae naCTOHHHble paCXO.Ilbl He HBJI)l· 

lOTCll HeH3MeHHbiMH B 6yKBaJibHaM CMbiCJie TIOra CJiaBa H llOTaMy HX HepettKO 
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Ha3biBaJOT ycnosuo-nocTo.s.:HHhlMH. TaKHM o6pa30M, no.upa3.ueneuue pacxo

JWB ua nepeMeHHble H YCJIOBHO-flOCTO.siHHhle MO)KHQ C'IHT8Tb )l0CT8TO'IHO y.uo6-

Hb!M H npHeMJieMhlM )lJI.sl 8HaJIHTWIOCKHX o6o6meHHif. 

KaK 6bmo noKaJauo a m. 7, o6oco6neuue yCJiosuo-nocTO.siHHbiX pacxo

AOB HMeeT HCKJIIO'IHTeJibHYIO 3H8'1HMOCTb ,UJI.sl H)leHTH<fmK8UHH ypOBH.sl npo

H3BO,LICTBeHHOrO u <fluuaucoaoro pHCKOB. B nnauoao-auaJIHTH'IecKoH pa6ore 

3TO o6oco6neuue Hcnonb3YeTC51 )l,Jl.s~ pacqera TaK ua3biBaeMoro KpHTWiecKoro 

06beMa np0,.!18)!(- CBOeo6pa3HOif KOH'fPOJlbHOif TO'IKH (TO'IKH 6e3y6biTO'IHO

C'rH), fi03BOJI.IIIOI.l.{etJ: yCTaHOBHTb OpHeHTHp B 06beM8X npOH3BO,LICTB8 HCXOJVI 

H3 Tpe6oBaHHSI 6e3y6bJTO'IHOCTH. 

Kpumu<teCI<uii o6oeM npo0a:JIC - TIO 06beM flp0.LIYKU:HH, ,LIOXOJl:bl OT npo,!Ul

)Kif KOTOpOH B TO'IHOCTH ITOKpblB8IOT COBOKYITHhle paCXOJl:bl Ha ee npOH3BOJl:

CTBO H peaJIH38U:HIO, o6ecne'IHBa.ll TeM C8MblM HyJieByJO npH6hlJlb. Jlto6a.s~ e.n:H

HHU:a npo.uyKUHH, npou3se.ueuua.11 csepx :noro o6beMa, 6y.ueT y)((e npuuoCHTb 

npH6biJih. 3TOT fl0Ka38TeJib B cneu.HaJihHOif JlHTepaType HMeeT HeCKOJibKO CH

HOHHMOB; TO'IK8 6e3y6h!TO'IHOCTH, TO'IKa paBHOBecHsr, nopor peHTa6eJibHOC

TH; BepO.siTHO, O)J.HO H3 CaMhlX npHMe'laTeJlbHbiX Ha3BaHHif 6biJIO npe)lJIO)KeHO 

3HaMeHHThiM umeHu:apcKHM 6yxranTepoM H. lllepoM - «Meprsa.s.: TO'IK8)). 

J.f3BeCTHhl TpH B38HMOCB.II38HHbiX MeTO,.!l8 paC'IeTa TO'IKH 6eJy6hiTO'IHOCTI:f: 

aHaJIHTH'IeCKHH, rpa¢m'leCKHif, paC'IeT y,n:eJibHOit: M8p)KHHaJihHOif npu6b!JIH. 

AuanuTuOJecKHii MeTon. HaJaauue MeTo,n:a ycnosuo, a a ero ocuose ne)((HT 

O'leBH.li:H8.sl 33BHCHMOCTb; 

S= VC+ FC+ GI, 

r.ue S - peaJIIf:laLUUI B CTOHMOCTHOM ShlpalKeiHIH; 

VC - nepeMeHHbie npou3aOJl.CTaeuHble pacxonhl; 

FC - yCJToBHo-nocT011HHbie npmnaonCTseuuhle pacxonhl; 

G/- npu6Dmh. 

(10.3) 

llepeXO,!JJI K HSTypaJihHhiM e,nHHHU:8M, <flopMy.Tiy ( 10.3) MO)I(HO npeo6pa30BaTh 

crren:yiOIUHM o6pa30M: 

p · Q = v · Q + FC + GI, 

ute Q - o6beM peamnawm a HaTypanhHOM ahlpa:~KeHHH; 

p - ueua enuHHUbi npo,ttyKunn; 

V - nepeMeHHble I1pOH3J'IO.!ICTBeHHble paCXOJJ,hl Ha eJtHHHLIY llpO,Uy:Kl{lUI. 

(10.4) 

B TOlJ:Ke 6e3y6hrTOlJ:HOcTH no onpe.ueJieHHIO npu6LIJib pasua uyniO, T.e. 

G/= 0, fl03TOMY H3 (10.4) MQ)((HO Hait:TH COOTBeTCTB)'lOIUHif o6beM npoJJ:a)l( (B 

HaTypa.rrbHhiX e.n:HHHUaX), KaK pa3 H H83biBaeMblit: KpHTH'IeCKHM (Qc): 

Q = FC 
c . (10.5) 

p-v 

.. 
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npuBe)],eHHa~ $opMyJia KBJISieTCSI O,D:HOii H3 6a30Bb!X B CHCTeMe BHYTPH· 

qmpMeHHOrO aHaJIH3a H MOiKeT HCOOJib3083TbCK KaK B peTpOCDeKTHBHOM 3Ha

JIH3e, TaK u s nnauoso-auanuTn'lecKoH pa6oTe. B ttacruocru, npu nnauuposa
uuu, 3a.LJ:aB3SI 3HalfeHIIJI HCXO)l:HhlX tflaKTOpOB (U:eHa, YCJTOBHO·DOCTOKHHbie H 

nepeMeHHbie paCXO.JJ:bl), MOiKHO paCC'IHTaTb MHHHMaJibHblti: 06beM npOH3BO)J;· 

CTBa npO.ll:YKUHH, He06XO.Il.HMhlif )],JUI DOKpbiTHK paCXO,!J;OB, T.e. o6ecnel.JHB310· 

w;uH 6eJy6LITO'IHOCTh <}:IHHaHCOBO-X03JIHCTBeHHOif .neneJihHOCTH. 

rpacltH'IecKHii MeTOll.. 3-foT MeTO)l y.no6eH ,!l,TUI HJUIIOCTpau;uu 3aBHCHMOC

TH Me)KJI;y DOKa3aTeJISIMH, ylfaCTBYIOIUHMH B pacqere TO'IKH 6eJy6biTO'IHOCTH 

amu:mTH'IeCKHM MeTO.Il.OM. rpatfmqecKoe rrocrpoeuue MO,!J,enu npmre,!J,euo ua 
puc. 10.4. 

Ce6eCTOiii
MOCTb Iii AOXOA 

06nacTb 
y6biTKOB 

06naCTb 
,tiOXQAa 

.-,_ /•1" 

«MepTBaR TO'lKa» 

8biPY'-!KS OT 
pean~t~3aU~t~~t~: S = p-0 

nonHble 
paCXQAI>I: vc + FC 

nepeMeHHble 
paCXQAbl: VC = V·O 

YcnosHo-nocTORHAble 
pacXOAbl FC 

Q (peanlti3SU1t1SI B e,q.) 

Puc.l0.4. fpacjmK pac<Iera<~MepTBOii: TO<IKitJ> 

fio.n;qepKHeM, <ITO He CJie.n;yeT a6COJIIOTH31IpOB3Tb BbiBO)l:bl, K KOTOpbiM 

MO:lKHO npiiifrn, aHaJJH3HPY" rpa<}lnK. Bo-nepBbiX, npuae.n;eHHOe rpa<l_}n'-lecKoe 

npe.n;CTaBJieHHe B33HMOCB.II3H Bblpy'-lKH H paCXO)l:OB OT 06beMa Bb1IIYCK3 npo

.D:YKU,Hll OCHOBaHO Ha BeCbMa yCJIOBHOM Ope.n;nOJIO:lKeHHH 06 HX np.IIMO npo

nopUHOHaJibHOif 3aBHCHMOCTH. Bo-aTophlx, He cne.nyer nonaraTh, 'ITO o6nacrb 

)l:OXO.D;OB 6e3rpaHH'lHO BeJIHKa - npH onpe.n;eJieHHOM H3CLJIUeHHH pb!HKa 3a

BHCHMOCfb Me:lK,Jl;y OOKa3aTeJISIMH MeH.IIeTCH. ll>aKTH'-leCKH 3TO Bblpa:lKaeTCSI B 

TOM, 'ITO H3JIHWHe npOlf3Be.D;eHHa.ll npO.O:)'KUH.II He H3XO)l:HT c6biT3 no pauee 

ycTaHOBJieHHoii ueHe. C<l_)opMynupoaaHHbie ycnoBHOCTH a TeopeTH'-leCKOM 

CMbJCJie 3JlllMHHHpy10TCH, eCJIH nepei-fTH OT JlHHei-fHbiX 33BHCHMOCTei-f K HeJIH

Hei-fHhiM, O)Ul3KO Ha npaKTHKe ycTaHOBJieHHe 3HaJillTH1J.eCKOfO npe.O:CT3BJieHltll 

HeJIItHei-fHol-i 33BHCHMOCTH 3aTpy.o:HeHO. 

Pac•eT y.o:enhHOii MapatuHaJibHOii npufihiJiu. 3TOT Mero.o: .IIBJI.IIeTCH cnencrBH

eM auanHTWiecKoro MeTo.na. 3HaMeHaTeJih npo6n (cont = p- v) a <l_)opMyJie 
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(10.5) H33biBaeTC.II yi>ellbHOi/ .MapJICUHaJibHOi/ npu6b1Jibl0, liJUJ 6KJla00M (B aHrJI0-

113bl~HOfi mueparype- contribution) H xapaKTePH3YeT seJIH'lHHY Map)KHHaJib

HOii: npu6bmll, rrpuxo)l)lmeiicH Ha e,IJJIHHU:Y rrpo,eyKu:uu (eM. pa3AeJI 8.2). Mo)[(
HO npusecru u .n:pyryiO HHTepnpeTau:mo noro noKa3aTeml, wupoKo pacnpoc
TpaueuuyJO B ynpasneul.fecKOM yqeTe u ~PnuaucoBOM MeHeLDKMeHTe u 
o6'bliCH.IIIOW:YIO era ua3sauue «BKJia,rv>: on LJ;aeT KOJmtteCTseun)'lO ouenKy BKJia
.ua ,!J;ODOJIHHTeJibHO IlpOH3Be.QeHHOH CJlHHHUbl nponyKUHH B BeJlWIHHY reuepu

pyeMOif Map)I(HHanbuoii npn6.&mu. no Mepe uapau.umauuH o6beMOB npou3-
so.~~:crsa CYMMapHblil: BKJia.LJ: ,ll;OJDKeH IIOJIHOCTbiO IIOKpblTb ycJIOBHO IIOCTO.IIH

Hble pacxo)U>I u o6ecnettHTb reuepuposauue npu6bmu. 
TaKHM o6pa30M, JKOHOMWICCKHii CMblCJI «MepTsoif TOlfJCH)) npe.nennuo 

npocr: oua xapaKTepH3YeT KOJIHlJecTBO e.nuuuu npo,n:yxuHH, peanu3aum1 xo

Topoii o6ecnelfHT nonyqeuue Map"'uuannuoH npH6LIJIH, a TO'IHOCTH pasuoii 

cyMMe ycnosuo-nOCTOJIHHLIX pacxo.n:os. 

Q = FC. 
' cont 

(10.6) 

<!>OpMyJihl (10.5) H (10.6) IIOJBOJIJIIOT HaifTH KpHTHlfeCKHif 06'beM npo,n:a)K. B 

HaTypa.rrbHhlX e)],HHHUaX; TI}'TeM HeCJIO)KHLlX npeo6pa30BaHHif MO)KHO IIOJiy

<iHTb ~OpMyJiy )l)IJI paClfeTa 3TOrO o6oeMa B CTOHMOCTHOM Bbrpa)KeHHH. )loM

HO:lKHB o6e 'laCTH (10.6) Hap , flOJIY'IHM: 

cont 

FC 
Q ·p=-· 

" cont 

p 

(10. 7) 

llOKa3aTeJih nc = p Ha3biBaeTC" HOpMOil: Map)f(llHa.JlbHOii npH6hlliH; OH 

xapaKTepHJyeT ,n:oJIIO y,n:ennuoii Map:lKHHaJibHoii npu6hiJIH B ueue e,n:nHHUhl npo

IlYKUHH; Bblpa)KaeTCJI B npou;eHTax; O'ieBH)lHO, 'iTO K03~~HUHeHT n, MOlKHO 

paCCl.JHThiBaTb H flO o606UJ;aiOIUHM IIOKa3aTeJIJIM: MaplKHHaJibHOif (BaJIOBOif) 

npH6biJIH H 06'beMy npo,n:a)K (eM. pa3.D:eJI 8.3.2). IJOBb!llleHHe JHalfeHHJI HOpMbl 

npHBO.D:HT K CHHlKemno BeJIH<IHHhi KpHTH<tecKoro o6oeMa npo,n:a:lK. 

TaKHM 06pa30M, KpHTHlfeCKHti 06'beM npoJJ:a)K B CTOllMOCTHOM Bblpa)Ke-

HIIll (Q:;') HaXO)UITCll IIO ¢lopMyJie 

(10.8) 

'I• 

C,n:eJiaeM ,n:sa JaMelfaHHll K npnse,!leHHhiM ~opMynaM. Bo-nepshlx, nerxo 

JaMennn, lJTO Mhl .no cnx nop ue yTO'lHJIJIH, o Kaxoii: npn6nmn H.D:eT pelib. B 

JaBHCHMOCTH OT TOrO, KaK HaTIOJIHJIIOTCJI paCXO,Ilbl, yqacTBYIOIUHe B paC'IeTe, 

1 
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MO)KHO BCCfH pe'lb JIH60 0 IlpH6biJIH ,!1;0 Bbl'leTa Upoll,CHTOB H HaJIOrOB, JIH60 

o •meroM npH6hlnH
1
. Donee pacnpocTpaHeH no.QXO.D:, Kor.na aHaJIHJ crposn 

ocHOBbiBaRcb Ha o6oco6neHHH npu6bmu no Bhl'leTa npoQeHTOB H Hanoros 
(puc. 8.2). B 3TOM CJiyqae B XOAe 3HaJIH3a npHHHM310TCJI BO BHHM3Hlte He Bee 

paCXOll,bl, TO'IKY 6e3y6biTO':IHOCTH YBR3biB3IOT C IlpH6biJibiO .UO Bbl'leTa npo

LJ,eHTOB H H3JJOrOB H paCWHpHIOT 3H3JIH3 AOIIOJIHHTeJibHbiMH paC'IeT3MH IIO 

pacnpe,lleJieHHtO 3TOil npH6hJJIH B COOTBeTCTBHH CO CXCMOH, npe)lCT3BJICHHOii: 

Ha puc. 8.2. TaKOif IIO,llXO.Il. ,ll,OCT3TO'IHO JIOIWieH, IIOCKOJihKY HCIWTOpble BH.[(bl 

paCXO,ll,OB, B <f3CTHOCTH IIOCTOJI.HHble ciJuuaHCOBble paCXO.Qbl, HaJIOrH H JJ:pynte 

06RJaTeJJbHhiC QJ'qHCJICHWI, HMefOT .D:pyryro npHpO,.!zy CB"3H C OCHOBHhiMH IIO· 

1<333TeJIRMH Q:IHH3HCOBO·X03HilCTBeHHOii ,!J;eHTeJibHOCTH H TIOTOMY MeTO,!J;OJIO

fH'IecKH 6onee 060CHOBaHHO HX OT,ll;eJIHTh OT npO'IHX paCXO,ll;OB, npHHHMae

MhiX BO BHHMaHHe npH pac'leTe TO'iKH 6eJy6hiTO'iHOCTH. HHKaKHX npo6neM 

npH 3TOM He B03HHKaeT, 11p0CTO eme pa3 .neMOHCTpHpyeTCJI Te3HC 0 TOM, 'ITO 

liOKa3aTeneif llpH6hJJIH MHO tO H HYJKHO Bcer)l;a )'TO'iH~h, 0 KaKOM H3 HHX Jf.[(eT 

pe'lb B .naHHOM KOHKpeTHOM cnyqae. 

BO-BTOpblX, O'leBIUJ;HO, 'ITO pacCMOTpeHHble ¢lopMyJlhl MOfYT HCTIOJib30-

8aTbCH MH pacqera o6DeMa npOH3BOACTBa, ueo6xo)l;HMoro )l;.JIJI nonyqeHHJI 3a

.nauuoH cyMMhi npn6hmH (.ll.O Bhi'IeTa npou:euros H uanoros). B. qacTHOCTH, 

¢1opMyna (10.5) MoJKeT 6biTh neno rpauc¢1opMuposaua B <PopMyny .ll.IDI onpe

JJ:eneHHJI o61oeMa peanH3au:uu s uarypanbHhiX eJJ:HHHu;ax (Qi), o6ecnequsal0-

mero 3a.IJ:aHHoe 3Ha'leHue npn6hmH GJ: 

Q·= FC+Gl 
l p-v . 

ilpHMep 
HMeJOTCJl CJJe.nyJOUUfe HCXO.nHhle .!laHHhle: 

ycnosno-nocrOJlHHh!e pacxO.!lhl 

u;ena e.!IHHHUhl IIpo.!lyKUHH 

nepeMeHHh!e paCXO)J.hl Ha e.!IHHHLJ;y llpD,!l:YKUHH 

Tpe6yemcR: 
a) onpenenuTh KpHTH'IecKuit: o6t.eM npo.!laJK; 

(10.9) 

- 30 ThiC. py6.; 

- 60 py6.; 

- 45 py6. 

6) paccrnrraTb o6t.eM npo.naJK, o6ecne•msaJOWJti:i npu6biJib .!IO Bhl'leTa npou:euToB 

H HaJIOroB B pa3Mepe 15 TbiC. py6. 

1 
Bepo.IITHO, nenurnue nanoMHHTh o TOM, 'ITO cne.nyeT palnH'IaTb noKaJaTeJm {<IIpH-

6h!Jib JtO Jl"hl'leta npOLJ;eHTOB H HaJIOtOB)) H ({flpH6bJJib .!10 BbiiiJI3Tbl npOUeHTOB H HMO

t0BI). HMeHHO nepshlif llOKU3aTeJib .ll.llJI.IIeTCJl OCHOBHbfM B Y'leTHO·aHaJUITH'IecKOJi npaK

THKe. Pa3HHU:a MeJK.Icy HHMH OIIpeJteJlSieTCJl TeM, 'ITO B nepBOM CJJyqae BhlllOJIHeH pac

'leT 3a,JJ,QJ1)l(eHHOCTH 110 nnaTeJKaM H HaJIOtaM; C)],eJlaHhl Jill C06CTBeHHO IIJ1aTeJKH - He 

)'TO'IH51eTC!f; DO BTOpOM cnyqae IIMeeTC!f B Bll.!cy, 'ITO nnaTeJKH npoH3Be.!IeHbf. Pa3JHf'fHe 

MelK.lly TIHMH IIOKa3aTeJI!IMII llpe.!IOllpe,UeJIJleTC51 HaJIH'IHeM .llBYX KOHUellUHli B HC'IHC· 

JleHHH KOHe'IHOfO $HHaHCOBOfO pe3yJU>raTa, H3BecTHhiX KaK MeTO.ll Ha'IHCJleHH!f H Kac
COBbfif MeTO.!l (CM. pa:men 5.9.2). 
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Tio <j)OpMyne (10.5): Qc = 30 000: (60- 45) = 2000 e));. J.tlnt 120 000 py6. (60 py6. X 

x 2000 eLt. ). 
Tio <jlopMyne (10.9): Q; = (30 000 + 15 000) : (60- 45) = 3000 e,[l. 

HecnoiKHO C)leJI3Tb paC'IeThl, ll0Jib3Y}]Cb llOKa3aTeJI}]MU BKJia,ua H HOpMhl 

MapiKHHaJihHOif npH6hUIH; B 43CTHOCTH, ,!VI}] KpHTH4eCKOTO 06beMa npo)laiK 

IIOJ1Y<IHM: 

Cant= 60-----45 = 15 py6. 

n, = 15 : 60 = 0,25, HJIH 25%. 

FC 30000 
Q =-=--=2000 en. 

c cont 15 

PaccMOTpeHHhte MeTO.U.HKH auamna u nnaHHposaHH}] napaMeTpoa 6e3y-

6wTo<Iuoil pa60Tbl )l0CT3TO'IHO llp03p34Hhl B npHJIOiKeHHH K O)lHOllpO.ll)'KTO

BOMY npOH3BO)lCTBy, T.e. B CHTY3UHH, K0f)l3 npOH3BO)lHTC}] TOJihKO O)lHH BH)l 

nponyKU:HH. Ha npaKTHKe 6onee peaJibHa cuTyauug c MHoronpo.u.yKTOBhiM 

rrpou3BO.llCTBOM. B noM cnyqae pac<IeT ycJtOiKH}]eTC}], a era «TO<IHOCTh» u 3Ha

tiHMOCTh 33BHC}]T OT TOTO, KaKHM 06pa30M y,u:aeTC}] paCC'IHT3Th 3H3<IeHU}] HC

XO)lHbiX napaMeTpOB, B '!3CTHOCTH, pacnpe)leJIHTb ycJIOBHO-llOCTQ}]HHhie pac

XO)lbl MeiK.D:Y llOH3BO)lCTBeHHbiMH JIHHH}]MH, npOH3BO)l}]Il.J;HMH OT)leJihHble BH)J;hl 

nponyKUHH. l.{ame scero B Ka<Iecrse 6a3ht .rtJI)] pacnpeneJieuug o6meii cyMMhi 

YCJIOBHO-llOCTO}]HHbiX paCXO)lOB HCllOJih3YIOT BeJIU<IHHY llp}]MbiX MaTepuaJib

HbiX 33TJJ3T, CYMMY 3apa60THOif rui3Tbl npOH3BO)lCTBeHHbiX pa60'IHX, 33Tpa

Tbl Mamuuo-'lacos, CTPYKTYPY o6DeMa peanu3aUHH u np. B n106oM cnyqae pac

'leTw HOC}]T nocTaTO<JHO cy6'heKTHBHblil xapaKTep. CooTBeTCTByiOUJ.He MeTO

Il:HKH pac<JeTa MOiKHO HaiiTH B craunapTHOM Kypce ynpaBJieH'IecKoro yqera. 

10.4. 
npon103MpoBaHMe Ha OCHOBe 

npon~HanbHbiX 3aBMCHMOCTeM 

)l;aHHblti MeTO)l BeCbM3 IUHpOKO npHMeH}]eTC}] B llJ13HOB0-3HaJIHTH<JecKOil 

pa6oTe. Era JIOTHKa onpe)leJIJieTC}] H3BeCTHhiM 06CTO}]TeJibCTBOM, CYTh KOTO

poro 33KJIIO'IaeTC}] B TOM, <JTO JII063JI COUH3JlhHO-JKOHOMH<JeCK3JI CHCTeMa 

¢lopM3JlbHO OllHChiB3eTC}] C llOMOil.J;hiO CHCTeMbJ llOK333Tenet1, npu<JeM JTHM 

llOKa3aTemiM CBOiJ:CTBeHHa COrJI3COB3HHOCTh (B33HMOCBJ13b) H HHepU:HOHHOCTb. 

0nuoil H3 O<JeBH)lHbiX OC06eHHOCTeif )leifcTBYIOil.J;eii KOMMep<JecKOii opra

HH33UHH KaK cucreMhl }]BJI}]eTCJI ecrecrseHHbiM o6pa3oM cornacosauuoe BJau

MoneHcrsue ee OT)leJibHbiX 3JieMeHTOB. fiOCKOJibKY MHOrHe CTOpoHbl )leliTeJib-
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HOCTH KOMII3HHH MOryT 6&1Tb OIIHC3Hbl C OOMOll{blO KOJIH"IJecTBeHHbiX OU:eHOK, 

no.rt:o6uaB cornacosauuocTh pacnpocrpausreTc'SI u ua 3TH oueuKu. 3To oJua
•taeT, 'iTO MHOrHe IIOK33aTeJIH, .rt:a:lKe He 6y,!J;y"'H CB.II33HHblMH Me:lKAY C060H 

<j:IOpManU3083HHbiMH anropiiTM3MH, TeM He MeHee H3MeH.IIIOTCSl B ,lJ;HH3MHKe 

cornacosauuo. Qqesu.uno, "'TO ecnu uexa.s~ CHCTeMa uaxOJJ:HTCH s cocTosruuu 
paBHOBecHSl, TO OT,lJ;eJibHbie ee :meMeHTbl ue MOryT ,Ll,eti:CTBOB3Th X30THlJHO, IIO 

KpailneH Mepe sapua6eJtbHOCTh neil:crsuil uMeeT onpe.neneuuLie orpamttJeHHSl. 
BTOp311 xapaKTepHCTHK3 - HHepUHOHHOCTb - B npHJIOiKeHIIH K AeSITeJib

HOCTH KOMIIRHHH TRKIKe .D:OCT3TOIJHO OIJeBU,U:Ha. CMbiCJI ee COCTOHT B TOM, 'ITO 

B cra6UJihHO pa60T3lOW:ei1 KOMII3HHH C YCTO.IIBWHMHCSl TeXHOJIOTH'IeCKHMH 

IIpoUeCcaMH H KOMMep'lecKHMH CBH351MH He MO)KeT 6hJTh pe3KHX «BCTineCKOM 

B OTHOWeHHH KJHO'IeBbiX KOJIH'IeCTBeHHbiX Xapai<TepHCTHK. TaK, eCJIH Jl:OJI)I 

Ce6ecTOHMOCTH Dpo.O:yKU,HH B o6mell BbipytiKe COCTaBHJia B OT'IeTHOM nepHO· 

.o:e OKOJIO 700/o, KaK npaBHJIO, HeT OCHOBaHIDI TIOJiaraTh, 'ITO B CJieJJ:yiOIUeM ne

pHOJJ:e Juaqeuue :.noro noKa3aTemi cyu.J;eCTBeuuo H3MeHHTCH. 

3TH JJ:OCTaTO'IHO O'leBH)lHble 3aKJIIO'IeHHH B OTHOWeHHH X03HllCTBYIOWHX 

cy6oeKTOB OOCJIY)I{HJIH OCHOBOll ,UJIJI pa3pa60TKH H WHpOKOfO HCTIOJib30Ba

HHH MeTOJJ;a nporH03HpOB3HHH, H3BeCTHOrO KaK Memo() nponOplJUOHGJibHbiX 

3G8UCIIMOCmeii nOI<.a3GmeJlei/.. 0CHOBY :noro MeTO)la COCT3BJIJieT Te3HC 0 TOM, 

'ITO MO)I{HO H.O:eHTH~HIJ;HpOBaTb HeKHll TIOKa3aTeJib, liBJiliiOIUHllCH HaH60Jiee 

83)!{HblM C 003HU:HH xapaKTepHCTHKH )leHTeJibHOCTH KOMOaHHH, KOTOphiH 6Jia

fOJJ:apH TaKOMY CBOHCTBY MOr 6bl 6biTb HCOOJlb30BaH KaK 6a30BhiH )lJUI ODpe

JJ;eJieHHJI npOrH03HbiX 3HatieHHH n;pyrHX OOKa3aTeJiell B TOM CMhiCJie, 'ITO OHH 

«npnB.II3biBaJOTCH}> K 6a3oBoMy noKa3aTeJIJO c noMOIUhiO npocreHumx nponop

uuouaJihHbiX 3aBHCHMOCTeH. B KatieCTBe 6a3oBoro noKa3aTeJIH qame scero 

HCOOJib3YeTCH JIH60 BbipytiKa OT peanH3aUHH, JIH60 ce6eCTOHMOCTb peaJIH30· 

BaHHOll (npOH3BeLJ;eHHOH) npOJJ:YKUHH. 060CHOB3HHOCTb :.norO Bbi60pa JJ:OC· 

T3TO'lli0 JierKO 06"bJICHHeTCH C D03HU:HH JIOfHKH H, KpoMe TOfO, H3XOJJ:HT TIOJJ:· 

TBep)I{LJ;eHHe npH H3y'leHHH LJ;HHaMHKH H B3aHMOCBH3ell JJ:pyrHX TIOKa3aTeJieil:, 

OOHCbiBaJOIQHX OTJJ:eJihHbie CTOpOHhl JJ;eHTeJihHOCTH KOMOaHHH. 

llocneJJ:oBaTeJibHOCTb npoueJJ:yp JJ:auuoro MeTOJJ.a TaKosa: 

1. HJJ.eHTH~nu,upyeTCH 6a30BhiH noKa.JareJib B (uanpuMep, BhlpyqKa OT pe-

annJaUHH). • 

2. Onpen;enHJOTCSI npoH3BOLJ;Hhle noKa3aTeJIH, nporuo3nposauue KOTOpbiX 

npeJJ:CTaBJUieT HHTepec )l)IH MeHe)J:)Kepa (B 'laCTHOCTH, K HHM MOryT OTHOCHTb· 

C.ll DOKa3aTeJIH 6yxranTepCKOll OT'IeTHOCTH B TOH HJIH HHOH HOMeHKJiaType 

CTaTeH, IIOCKOJibKY HMeHHO OT'IeTHOCTb npen;CT3BJISieT co6oH ~OpMaJIH30BaJf

HYIO MOJJ:eJib, JJ,aJOw;yJO JJ.OCTaTO'IHO o6beKTHBHoe npeJJ:CTasneune o6 3KOHo

MWiecKOM OOTeHU,HaJie KOMTI3HHH). KaK npaBHJIO, He06XOLJ;HMOCTb H U:eJieCO

o6pa3HOCTb BbiLJ;eJICHHH TOfO HJIH HHOCO npOH3BOLJ;HOfO 00Ka.33TeJIH onpe,!l;e-

JIHeTCH ero 3Ha'IHMOCTblO B OT'IeTHOCTH. .: ! 

3. A.Jui Ka)l(.l:{oro npoH3BO.O:Horo noKa3aTeJIH" P ycrauasnusaercH BH.Il ero 

33BHCHMOCTH or 6a3osoro noKa3aTe.JIH: P = f( B). qawe Bcero 3aBHCHMOCTh 

MO)I{eT yCTaHaB.JIHB3TbCSI O,U,UHM H3 LJ;BYX CTIOC060B: a) 3H3'1eHHC p ycrauaBmt-
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aaeTCH B npoueuTax K B (uanpuMep, ua ocuose 3KcnepTHbiX oueuoK); 6) II)'TeM 

MJytteHHJI )],HHaMHKH )],aHHbiX BbiJIBJIJieTCJI IlpOCTeiiwaH perpeCCHOHHaJI 3aBH· 

CIIMOCTb (nuueHHaH) P OT B. BbiHBJieHIIe 3aBHCHMOCTeH B OT.!\eJibHbiX cnyttaHX 

MO)KeT 6&1Tb .ll,OCTaTottuo uec.rtO:lKHOi1 npoue.n:ypoH; uanpuMep, H3Meueuue .ll,e· 

61lTOpcKOii H Kpe.D:HTOpCKOii 3a)],OJI:lKeHHOCTH <IaW:e BCero IIpoHCXO.!\HT TeM :lKe 

TeMnoM, 'ITO u HJMeuemte o6beMa peanuJaUHu. ,[{JIH.n:pyntx noKa3aTeneii, ua

npuMep, OT)],eJibHbiX CTaTeii npOH3BO)],CTBeHHbiX 3aTpaT, BbUIBJieHHe 3aBH

CHMOCTeii MO)I{eT 6biTb BeCbMa rpy.n:oeMKOif npoUe,ll;ypoif. 0TMeTHM, 'ITO B 

COCTaB IlpOH3BO)lHbiX IIOK333TeJieH, 3Ha<IeHmt KOTOpbiX He06XO)],HMO cnpor

H03HpOB3Tb, MOryT BXO)],HTb H TaKHe, KOTOpble ue 06JI3aTeJibHO CBJ133Hbl ~Op

MaJIH30BaHHbiMH JaBHCHMOCTJIMH C 6a30BbiM IIOKa3aTeJieM, a onpe.nenHJOTCJI 

ueKorop&IMH .n:pyruMH yCJIOBHJIMH. HanpuMep, npoueuTbi Ja nomJosauue 6au

KOBCKHMH ccy.n:aMH 3aBHCJIT OT 06'beMa peaJIH3aUHH JIHWb B TOil CTerreHH, B 

xaxoH 3TH ccyJU>I CB.II3aHbl c TeKyu.~;eii: )l;eHTeJibHOCTbJO. Ecnu 6auKOBCKHH Kpe· 

.II.HT 6bm IIOJiy'leH pauee, uanpuMep, B CBJ13H C K3miTaJibHbiM CT'pOHTeJibCTBOM 

H npoueHTbl ITO HeMy OIIpe.D:eJieHbl )lOrOBOpOM, COOTBeTCTBYIOIUrul CTaTbSI (HJIH 

qacr& cTaT&H) onpe.nenHeTCH 6e3 npuMeueuuH KaKoro-nu6o <PopMaJIH3osau

uoro no.n:xo)l;a. 

4. llpu pa3pa6oTKe nporuoJuoH orqeruocru npe)l{)le scero cOCTaBJIHe:rcH 

nporH03Hblii BapHaHT OT'IeTa 0 IIpH6biJIJIX H y6bJTK3X, IIOCKOJibKY B 3TOM CJiy· 

qae paCC'IHTbiBaeTCSI IIpH6biJib, $1BJIJIIOIUaJICJI O)],HHM H3 HCXO.!\HblX IIOKa3aTe

neti MH pa3pa6aTb1BaeMoro 6anauca. 

5. llpu nporu03uposauuu 6anaHca paccttHTbiBaJOT npe:lKJJ:e scero O:lKH.LJ:ae· 

Mble 3HatteHHSI ero aKTHBHblX CTaTeii. qTO KacaeTCJI naCCHBHbiX CT3Teii, TO pa-

6oTa C HHMH JasepwaeTCJI C IIOMOW:biO MeTO)],a 6anaHCOBOii yB}I3KH IIOKa3aTe· 

Jieti; a HMeHHO, qaw;e Bcero BbiSIBJI}IeTCJI IIOTpe6HOCTb BO BHeWHHX HCTO'IHH· 

Kai ~uuaucuposauug. 
6. Co6crseuuo rrporuoJuposauue ocyw;ecrsJIHeTC}I a xo.ne HMHTauuouuo

ro Mo)],enuposauuH, Kor.a:a npu pactterax sapbupyroT TeMnaMu H3MeueuiD! 6a

Josoro IIOKa3aTeJHI H He3aBHCHMbiX ~aKTOpOB, a ero pe3yJibT3TOM SIBJIJieTCJI 

nocrpoeuue uecKOJibKHX sapuauros nporuoJuoii oTqeruocnt. Bhl6op uarmyq

wero H3 HHX H HCllOJib30B3HHe B )],aJibHeitWeM B KallecTBe OpHeHTHpa )],eJiaeTCJI 

y)Ke C IIOMOlll.blO He~OpMaJIH30BaHHLIX KpHTepueB. 

0nHC3HHblii MeTO)], OCHOBaH Ha npeJUIOJIO)I(eHHH, l!TO (a) 3HaqeHIDI 60Jib

WHHCTBa CTaTeii: 6anaHCa H OTtteTa 0 npH6biJIJIX H y6biTKaX H3MeH}II0TC}I IIpH· 

MO nponopUHOHaJibHO 06beMy pealiH33UHH H (6) CJIOlKHBWHecJI B KOMll3HHH 

ypOBHH npOrrOpUHOHaJibHO MeH}IIOUJ,HXCSI 6anauCOBbiX CTaTeii H COOTHOWeHHJI 

MelK)],Y HHMH OllTHMaJlbHbl (HMeeTC}I B BH.Lly, 'ITO, uanpHMep, ypoBeHh IIpOH3-

BO)],CTBeHHblX 33IIaCOB Ha MOMeHT aHaJIH3a H nporH03HpOB3HH}I OllTHMaJieH). 

IlpuMep HCIIOJib30BaHHH )],aHHOfO MeTO)],a 6y.n:er IIpHBe.!\eH B rn.l2. 
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AHAnKTM~ECKOE060CHOBAHMEP8WEHMH 
CI)MHAHCOBOrO XAPAKTEPA B OTHOWEHMM 

AKTMBOB, KAnMTAIIA M 05SI3ATEilbCTB 
nPE,ll,llPMSITMSI 

B no,ll;aBJHIIOI.l.leM 6onLwnucrse cnyqaes .Ll,eit:crsuH ynpaBJieuqecKoro nep
couana npe,!l.npH.IITHH C HCH36e)I(HOCTblO OTpa:lKafOTC.Il Ha erO HMyUJ,ecTBCHHOM 

H $HHaHCOBOM COCTOJI.HHII; HMeHHO ll03TOMy 60JiblliHHCTBO ll0.!!:06HbiX )leii

CTBHi:J: MO:lKHO paccMaTpHBaTb C ll03HU:HH 3<P$eKTHBHOCTH H UCJieC006pa3HOC· 

TH ynpaBJieHml aKTHBaMH npe.nnpH.IITHH H HCTOlfHHKaMH HX <PnuaucupoBaHIUI, 

Bb!pa)KaTb B TepMHHaX <fluuaHCOB H 060CHOBbiBaTb C llOMOW:biO aHaJIHTH<fec

KHX OUCHOK. ECJIH HCXO.LJ:HTb H3 OTKpblTOCTH HHcflOpMaUHOHHOif 6a3hl aH<UIU

THlfecKOrO o60CHOBaHIHI peweuui1 B OTHOWCHHH aKTHBOB H HCTOlfHHKOB, MO:lK· 

uo o6oco6uTb yKpynueuubte o6beKThi yqeTuo-auanuTuqecKux npoiJ,en;yp u 
c$opMynnposaTb o6ume npuuu.Hnhi ux auamna . .D.sura}]Cb nocne):{osaTeJibHO 

flO 6aJiaHCy, HeCJIO)I(HO Bbi.O,eJIHTb CJie.O,yiOIIJ:He yKpynHeHHhie 06beKTbl: BHe-

060poTHble aKTHBbl, npOH3BO):{CTBeHHble 3all3Cbl H 33TpaTbl, paC<feTbl, $HHaH

COBble aKTHBbl, ):{eHe)I(Hble cpe.O,CTBa, KaUHTaJI C06CTBeHHHKOB, npHBJielfeHHhle 

cpeACTBa. PaCCMOTpHM 061.1.1He UOAXO):{bl K 3HaJIH3Y Bbi):{eJieHHbiX 06beKTOB C 

npHBJie'IeHiteM, B OCHOBHOM, ):{3HHhiX ny6JIH<fHOi1 OT'-I.eTHOCTH. 

11.1. 
AHanMa " ynpaBIIeHMe 

BHeoOOpontbiMM BKTMBBMM 

lloHJrTHe BHeo6opOTHbiX aKTlfBOB, HX xapaKTepHCTHKa H CTpyKTypa, a TaK

JKe MeTO):{HKa 3HMH3a C UOMOIIJ:blO CHCTeMbl aHaiiHTH<JecKHX Ko3<P4muueHTOB 

6b!JIH H3JIO:!KeHbl B pa3):{eJiaX 5.9 H 7.1. KpoMe TOro, DO Ka'JK,Il;OMY BI1.1lY 3KTHBOB 

:noH rpyUDbl MO:!KHO npOBO):{HTb CT3HA3}YIHb!H: aH3JUI3 HX ABH:!KeHml, CXeMa 

KOToporo npencraBJieHa s pa3AeJie 3 OT'IeTHoH ¢opMbl «llpHJIO:!KeHHe K 6yx

rrunepcKoMy 6aJiaHcy>>. B UO):{aBJiliiOIQeM 60JihWHHCTBe cnyqaes OCHOBHOif 

y):{eJibHbiH Bee 80 BHeo6opoTHhiX aKTHBaX 33HHM310T OCHOBHhle cpe):{CTBa, DO· 

:nOMy C n03HUHH $OpMHpOBaHHll y UOJlb30BaTeJieH: (HHBecTOpbl, aHaiiHTHKH) 

peaiibHOrO npeACTaBJieHHll 06 HMyiiJ:eCTBeHHOM H $HHaHCOBOM llOJIQ)KeHHH 

npe.nnpH.IITHJI, a TaK:!Ke C fl03HIJ:HH OUTHMH33U:HH $HH3HCOBbiX pe3yJihT3TOB 

3H3lfHMbiM JIBJI.IIeTCJI 060CHOB3HHe TOrO HJIH HHOrO MeTO)],a 3MOpTH33QHH, 

Cy~QecrsyJOT nsa nOAXOAa K npoHJBOACTBY aMopTH3aU:HOHHhiX OT'IHCJieHHH: 

paBHOMepHaJI H ycKopeHHaJI aMOJITH3aU:HH. PaBHOMepHall aMOJITH3aU:Hll qa1.1.1e 

BCero ):{aeT OTHOCHTeJlbHO 6onee BbJCOKOe 3H3'IeHHe TeKyll(eH: Onepau:HOHHOif 
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npn6hJJU1, no:noMy 6onee npenno'ITHTe.JihHaK ,ll,.JUI <flopMuposaHHH OT'IeTHhiX 

nanHhiX ,ll,.JHI suelllHHX noJih30BaTenell; ycKopennaH aMopnnauuH 6onee Bhi

ro.n:ua c no3HUHH <flopMuposauuK <fluuancosoro pe3yJibTaTa, ycrofiqusoro B 

}J;OJifOCpO'IHOM nJiaHe. MeTO)],HKa OUeHKH CTeneHH BJIHJlHHJl TOfO HJIH HHOfO 

MeTo.n:a aMopn13aurm ua <fluuancoshre pe:3YJihTaTbl 6y.n:eT nprme.n:ena B m. 12. 

11.2. 
AHamn'lt'leCKoe o6ocHO&aHMe peweHMii 

MHBeCTMLI"OHHOro xapaocrepa 

11.2.1. 
MH&eCT'MqMH: cytqHOCTb, BMAbl 

JfH6ecmuqUfl - O)],HO H3 Han6oJiee qacro HCOOJib3yeMbiX OOH.IITHfi B 3KOHO

MHKe, oco6enno ec.JlH oua naxo.n:nTcH B npouecce pa3BHTHH HJIH rpanc<PopMa

rum. TepMHH «nusecrnuu">> npoucxo.LJ;nT OT JiaTHHCKoro investio - o.n:esaro n 

no.n:pa3yMesaeT .n:onrocpoquoe BJIOiKeuue KaTIHTana B 3I<OHOMIIKY. Tpa.u.IIU:HOH

no pa31IH'IalOT nsa Bll,ll;a Hnsecrnunii - 4JunaucoBhie n peanhHbre. <llunanco

Bbie HHBecTIIUHH npenCTaBJIHIOT C060ii BJIOiKeHHe KallHTarJa B )],OJlfOCpOqHhJe 

!Punancosbre aKTHBhl - nan, aKUHH, o6nuraunu. Ilo.n peanbHhiMH HHBecTHUHH

MH OOHHMaiOT BJIO)KCHHe KaOHTaJia B pa3BHTHe MaTepHMbHO-TCXHH'ICCKOii 6a3bl 

npe.n:npiDITHH OpOH3BO.ll:CTBeHHOtl: H HenpoH3BO.ll:CTBCHHOtl: c<flep. 

lfTaK, DOD; HHBOCTII.U:Heii MOiKHO TIOHHMaTb co6CTBCHHO BJIOiKCHIIC )leHeiK

HbiX cpe,11,CTB B HCKOTOpbiC aKTJIBbl. IlOH}]TJICM, npOTHBOOOJIOiKHblM liHBCCTll

ll,liH no CMhiCnosoH narpy3Ke, }]BJIHCTC.II Oe3UH6ecmulluR, TpaKTyeMaH KaK npo

uecc BbiCB060:lK)],CHH.II .ll:CHC)KHbiX Cpe,ll;CTB O)'TeM npo)],a)l\11 )],OJifOCpO'IHbiX aKTH

BOB. ,.[l;e:JHHBecTliU:H.II HMeeT MCCTO B TOM CJI)"'ae, CCJIH CTaHOBHTCJI. HCBblrO,!J,HOii 

3Kcn.rryaTaUIIH .n:aHHbiX aKTHBOB HJIH Cyi..UecTBYeT B03MO)I(HOCTb 6oJiee BblfO.[l;HQ

fO BJIOiKCHHH KaOHTaJia Ha .[l;OJifOCpOquotl: OCHOBC, a ,ll;pyrnx HCTO'IHHKOB 4Ju

HaHCHpOBaHHJI. HOBOfO npoeKTa, OTJIH'IHbiX OT npO,ll;a)I(H HMCIOUJ;HXCJl OpOH3-

BO)lCTBeHHbiX MOlll,HOCTetl: (aKTHBOB), HeT. TaKHM o6pa30M, HHBCCTHUHJl 03Ha

'laeT «CBJl3hiBaHHC>> KaTIHTaJia, .ll:e3HHBeCTHUHJI. - erO Bh!CB060IK,!:J;CHHC. 

B Hay'IHOii JIHTepaType H npaKTH'ICCKHX pyKOBO.ll:CTBaX WHpoKO HCllOJih3y

eTCJI. llOHKTHe «HHBeCTHQliOHHbitl: npoeKn>, OOHHMaCMblii KaK COBOKYOHOCTb HH

BCCTHUllii II reuepupyeMhiX HMH ,ll;OXO)lOB. TaKHM o6pa30M, B HHBecTHUHOHHOM 

npoeKTe scer_n:a HMeeT MecTO HHBecTH.U:H.Il {OITOK KaTIHTaJia) C llOCJie.n:yiOll.tHMH 

nocrynneHHJlMH (npHTOK cpe,ll;CTB). MHBeCTHUlf.ll B 3TOM CJiyqae MOiKeT paccMaT

pHBaTbCH KaK C.[l;HHOBpeMeHHaJl, T.e. «1IpHB.II3aHHa.ll>> K HCKOTOpOMY MOMCHTY 

speMeHH, HJIH KaK cepHH nocne.LJ;OBaTeJibHbiX snoiKeHHii KanuTana (nocne,ll;Hee 

Hepe)JJ<O HMeeT MeCTO npH peanH3ai.U:tH KpynHbiX HHBecTHUHOHHblX npoeKTOB, 

KOf)],a npoH3BO,ll;CTBeHHble MOlll,HOCfH BBO.[l)ITC.II Tal< Ha.JbiBaeMbiMH O'lepe,ll,.IIMH, 

'IT06bl YCKOpHTb OT)laqy H OOBbiCHTb 34$eKTHBHOCTh HHBecTHUHii). 

YnpaBJienqecKHe perneHHH no no sony uenecoo6pa3HOCTH HHBeCTHUHii { oco-

6euuo peaJibHbiX), KaK npaBHJIO, OTHOCJITC.II K peweHHHM CTpaTefH'IeCKOrO 
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XapaKTepa. 0HH Tpe6yiOT TlU3TeJibHOf0 3HaJIHTH'IeCI<Of0 060CHOBaHHH B CHJIY 
QeJIOfO p'U(a npH'IHH. Bo-nepBblX, JU06WI HHBeCTHU,IUI Tpe6yer KOHUeHTJ)3U:HH 

KpynHOfO 06'beMa ,neHelKHbiX cpeJJ:CTB. 80-BTOpblX, HHBeCTHU,HH, K3K npaBH

JIO, He ,ll:3IOT CHIOMHHYTHOii: 0T,IJ;3"1H H BCJie,lJ;CTBHe 3T0f0 B03HHKaeT 3$~eKT 
HMM06HJIH3aiU:IH C06CTBeHHOf0 K3flliTM3, KOf,ll3 Cpe.[lCTBa OMepTBJleHbl B aK

THBaX, KOTOpble, BOJMO:>KHO, H3'1HYT npHHOCHTh npu6b1Jlb JlHlllb '-Iepe3 HeKO

TOpoe BpeM~. flo3TOMY mo6aH HHBeCTHI.I,HH npe.IJ;llOJiaraeT HaJIH'IUe y KOMll3-

HHH Onpen:eneHHOrO «<flHH3HCOBOfO lKHpK3}}, II03BOJHUOI.J..J;ero eit 6e360Jie3HeH

HO nepe)I(HTb 3T3ll CTaHOBJieHH.II HOBOfO 6U3Heca (llOJJ:p33JJ:eJieHH.II, TeXHOJIO

fll'·IeCKOil JIHHHH u T.n.). B-rpeTbux, a llOA3BJI.IIIDW:eM 6oJibWHHCTBe cnyqaes 

HHBecTHU:HH )leJI3lOTCH C npUBJieqeHHeM 3aeMHOrO KallHTaJia, a llOTOMY npe,ll,

TIOJiaraJOTCH 060CHOBaHHe CTpyKTypbi HCTO'IHHKOB, OUeHKa CTOHMOCTH HX 

o6cJiy)I(H8aHHH H ¢JopMynnpoBaHHe apryMeHTOB, ll03BOJIHIOIUHX npHBJielfb 

llOTeHJ.J;IiaJibHbiX HHBeCTOpOB H JieH,ll,epoB. 

8 OCHOBe aHaJIHTHlfeCKOrO 060CHOBaHHH npouecca npHHHTHH ynpaBJieH

qecKHX peweHHii HHBeCTHUHOHHOrO xapaKTepa Jie)l(aT OUeHKa H CpaBHeHue 

o6'beMa npe.nnonaraeMLIX HHBeCTuuuii n 6y.D:ymnx ,ll,eHe:lKHbiX nocrynneHHii. 

06IUaH JIOrHKa aHaJIH3a C HCllOJlb30BaHIIeM $OpMaJIH30BaHHbiX KpJ-ITepiieB 

,ll,OCTaTOl(HO OlfeBHJJ;Ha ~ He06XO,ll,liMO HeKOTOpbiM o6pa30M cpaBHHTb Bemi

'IHHY rpe6yeMbiX HHBeCTIIUHH C npOrH03IIpyeMbiMH ,ll,OXO,ll,aMH. ftOCKOJibKY 

cpaBHHBaeMbie llOKa3aTeJIII OTHOC.IITCH K pa31Ili'IHbiM MOMeHTaM BpeMeHII, KJIIO

lJeBoii npo6JieMOii: 3,l(eCb SIBJIHeTCH npo6neMa HX COllOCTaBHMOCTII. 

Kpunl'lecKIIMII MOMeHTaMH B npouecce oueHKH e.D:HHHlfHOro npoeKTa HJIH 

COCTaBJieHHSI 6IO,ll,:lKeTa KallHTaJIOBJIOiKeHHii SIBJIHJOTCH: a) nporH03HpOBaHHe 

06'beMOB peanH3aUHH C }"'eTOM B03MO:lKHOrO cnpoca Ha npO.llYKUHlO (llOCKOJibKY 

60JibWHHCTBO npoeKTOB CBSI"JaHO C ,ll,OllOJIHHTeJibHbiM BbiiTYCKOM npo,ll,yKUHH); 

6) OUeHKa rrpHTOKa ,ll,eHe:lKHbiX cpe,ll,CTB ITO ro,naM; B) OUeHKa ,ll,OCTYTIHOCTH Tpe-

6yeMbiX HCTOl(HHKOB $HHaHCHpOBaHHH; r) OUeHKa npHeMJieMoro 3HalJeHHH CTO

HMOCTH KallHTaJia, HCllOJib3YeMOrO B TOM l(HCJie H B KalfecTBe KO~$HUHeHTa 
)J,HCKOHTHpoBaHHH ( CTOHMOCTb KallHTaJJa, ITO,!], KOTOpoii: IlOHHMaeTCSI OTHOCH

TeJibHblil ypOBeHb 3aTpaT npH HCllOJib30BaHHH TOrO HJIH HHOrO HCTOl(HHKa <}m

HaHCHpOBaHHH, 6y,ll,eT OXapaKTepH30BaHa B pa3)1.eJie ll.7). 
MusecniUHOHHbie npoeKTbi, aHaJIH3HpyeMI.Ie B npouecce cOCTaBJieHH» 6IO,ll,

:lKeTa KarrHTanoBJio:lKeHHH, HMeiOT onpe.n:eneuuyro norHKy. 

Bo-nepBbiX, C Ka)l(l]:biM HHBecTHI.{HOHHbiM npoeKTOM llpHHWfO CBH3hi83.Tb .r:t:t> 

He»cHbiH OOTOK, 3JieMeHThl KOTOporo npe.r:t:craBJIHJOT co6oii: JIH6o <fiiCTble OTTOKH, 

JIH60 l(lfCTbie npHTOKH ,neHe»cHblX cpe,ncrB; B ,naHHOM CJI}"'ae llO.D: l(lJCTbiM OTIO

KOM .r:t:eHe»cHbiX cpe,nCTB B k-M ro.n:y TIOHHMaeTCSI npeBb!WeHHe TeKYIUHX JJ:eHe)I(

HbiX pacxo.n:os no npoeKTy ua.n: TeKYIUHMH .n:eue:JKHbiMH nocryrmeHmiMH (cooT

sercrseHHO npH 06paTHOM COOTHOWeHHH HMeeT MecTO l(HCTblfl npHTOK). OpHeH

TaUHH Ha .n:eHe)I(Hble llOTOKH, a, HanpHMep, He Ha npH6biJih Cl(HTaeTC}] 6onee 

onpas.n:rumoH, nOCKOJibKY, KaK 6bmo nOKa3aHo Bbime, npH6biJib ~ 3TO pacqer

HbiH noKa3aTeJib, 3HaqeHHe KOTOporo MO)I(eT cyiUeCTBeHHO MeHHTbC}] B 3aBHCH

MOCTH OT plUUl $aKTOpoB, B TOM l(HCJie H cy6'beKTIIBHOffi OOpSI,Ll.Ka. HanpoTHB, C 

llOMOI.J..I.bJO .n:eHe:lKHbiX TIOTOKOB Orpa:IKaeTCH peanbHOe .llBH)I(eHHe UeHHOCTeii H 
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MOiyr 6biTb Ol.(eHeHbl 3aT'paTbl H <flHHaHCOBbie pe3YJibTaTbL TeM He MeHee HCIIOJlb· 

30BaJIHe TIOKaJaTeJieft DpH6biDH B Ol.(eHKe HHBecTHI.(HOHHblX npoeKTOB He OTpH· 

UaeTC~ DOJIHOCThiO - B aHaJU13e pa3pa60TaHbl KpHTepHH, HCTIOJlb3YIOIIUfe He .n:e· 

HeJKJibiit: TIOTOK, a TIOCJie,!lOBaTeJihHOCTb OporH03HblX 3Ha'-leHHi1 'IHCTOit: rD,!I;OBOif: 

npH6hlJIH, reuepupyeMoH npoeKTOM. TaKHM o6paJOM, mo6oii HHBeCTHUHOHHhlH 

npoeKT MO)I(HO npe.D:CTaBJIS!Tb KaK .D:eHeJKHblfi TIOTOK, COCTOml(Hif: lf3 ,li;Byx '-laCTeit:: 

(a) HHBecTIII.(HH, T.e. '-IHCTOro OTIOKa, C'-IHTalOID;erOC~ '-laJ.Ue BCerO e)].HHOBpeMeH· 

HbiM, H (6) IIOCJieD,yiOIUero B03BpaTHOfO DOTOKa, T.e. pacnpe.n:eneHHOfi BO BpeMe

HH cepHH nocryn.rreHHil ('-IHCTbiX npHTOKOB, XOT~ B OT,!I;eJlbHble rD,nbl B03M0)1(Hbi 

'-IHCTbie OTIOKH), II03BOJl~IOill,HX OKYJIHTb HCXOJJ:H)'lO HHBeCTHU:HIO. 

Bo·sropbiX, qaw;e scero aHa.JIH3 se.n:erc~ no ro.n:aM, XOTII JTO orpaHH'Ieirne He 

~BJI~eTC~ 6e3yCJIOBHblM H.IIH o6~3aTeJibHbiM; HHbiMH CJIOBaMH, aHaJIH3 MO)I(HO Oplr 

BO)UITb ITO paBHbiM 6aJOBblM nepHOJnlM JII06oit npO.D:OJDKHTeJlbHOCTH (Mecm..J;, KBap· 

raJI, fOJJ:, IDITilJieTKa H ,!lp.), Heo6XOJlHMO JIHUlh IIOMHHTb 06 YBR3Ke BeJIH'IHH 3Jie

MeHTOB .!leHe)J(HOfO IIOTOKa, npoU:eHTHOfi CTaBKH H )l)lllHhl 3TOfO rrepHO.!la • 

.B·TpeTbHX, C'IHTaeTC~ '-ITO BeCb o6neM HHBecTHU:Hii ;:s:eJiaeTC~ B KOHUe fO.D:a, 

rrpe,!UUecTByJOw:ero rrepsoMy ro.uy reuepnpyeMoro npoeKTOM npnroKa .a:eneiK· 

HblX cpe.D:CTB, XOT~ B npHHU:HDe HHBecTHU:HH MOfyT .D:eJiaTbC~ 8 Te'leHHe p~.n:a 

nocne.a:osaTeJI&HhlX JleT. AuarrorH'IHO, npen:nonaraerc~, 'ITO rrpHToK (orroK) 

.n:eHe)I(HbiX cpe.n:crs HMeeT Mecro s KOHUe oqepe.IUioro ron:a (no.a:o6na~ nornKa 

BIIOJIHe TIOHKTHa H OnpaB)J:aHH3, DOCKOJibKY, H3TipHMep, HMeHHO TaK paCCtiH

TbiBaeTC~ npH6biJib - HapacraiOw;HM HTOfOM Ha KOHel.( OT'IeTHOrO nepHO,!I;a). 

TaKHM 06pa30M, B H3H60Jiee o6w;eM BH,D;e HHBeCTHI.(HOHHblil npoeKT MOiKeT 

6h!Tb npe.n:CTaBJieH K3K ,lleHeiKHblil TIOTOK, nepBblil JJieMeHT KOTOporo - pa30· 

Ba~ HHBecTHU:H~ ( OTTOK cpe.n:CTB ), npHB~3aHHa~ K KOHUy fO,ll3, npe,1llllecTByiO· 

mero ro.n:y naqarra JKcnrryaTar.um npoeKTa, a nocne.n:y10w;He JJieMeHThl - no

crynneun~ ,D;eHe)!(HbiX cpe.n:crs (npl:ITOKH), renepnpyeMbre npoeKToM. 

B·'leTBepTbiX, OCHOBHbie KpnrepHH OU:eHKH HHBeCTIII.IHOHHblX npoeKTOB 

npe.n:nonaraiOT yqer <J?runopa speMeHn. }J;enaerc~ JTO c noMow;biO H3BeCTHbiX 

anropHTMOB, HCIIOJlh3yeMblX B <flHHaHCOBOH MaTeM3THKe .lUI~ ynOp»,!lOt.reHH~ 

JJieMeHTOB IIpDT~)I(eHHOfO BO speMeHH ,lleHe)!(HOfO IIOTOK3 ( onepal(HH Hapa· 

w;enn~ n .LUICKOHTHposaHJui). Dpn 3TOM K034$Hl01eHT ;:s:HCKOHTnposaun~, HC· 

IIOJih3yeMhlfi .lUI~ OUeHKH IIpOeKTOB C DOMOID;biO MeTO.Il:OB, OCHOB3HHblX H3 

;:uiCKOHTHpoBaHHblX OU:eHKax, .!lOJiiKeH COOTBeTCTBOB3Tb .!UIHHe nepHO,lla, 38· 

JIO)KeHHOfO B OCHOBY HHBecTHU:HOHHOro npoeKTa (HaiipHMep, fO.!lOBa~ CTaBKa 

6epen;JJ TOJibKO s TOM cnyqae, ecnn JUIHHa nepno.n:a ro.a:). 

11.2.2. 
nonoKa M COA<>PlKaHMe peweHMil 

MHaecTM1.4MQHHOro xapaocrepa 

Dpnuno Bbi,!J;eJI~Tb TpH 6noKa (rpynn&r) peweHHH nusecrnunouuoro xa· 

paKrepa: (a) oT6op H paH)Imposanue; (6) OIITHMH3au:n~ JKcnnyaTau:nu npoeK· 

Ta; (B) <flopMHpoBaHne HHBecTHUHOHHOfi nporpaMMbl (pHC. 11.1). 
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PeW8HJII51 l.1HB8CTIIII..(JIIOHHOro 

xapaKTepa 

0nTI1MJII38U,Io151 ¢lopM11pOB8Hlo18 

Or6op Jll paH>KlilpoBSHI18 3KcnnyaraLU·1JII npoeKTa JIIHBBCn11-IIIIOHHOi1 

nporpaMMbl 

/ /\ ~ 
Bb16op 

npocTp8HCTB8HH851 

06oCHOBaHHO \ OnTHMH30"HR npoeKTa npo,qOfi>KiiiT8flbHOCTJII 
,qeLiiCTBIIIS'I npoeKTa 

BpeMeHHal'l 
onn1MJII384JIIR 

PaH7*:JIIpoeaHI1e npiiiHSlT\.18 
npoeKTOB peweHIIIfl o 

38MeHe 
npocTpSHCTBBHHO-

Bp6M6HH8l'l 
OnTI1MI136l.llt1l'l 

PHC. ]}.}. KnaccmlJHKaU:WI perneHHJ:i HHBecTHUHOHHOfO xapmnepa 

fipHBe)lCHHSH KJ18CCH4tHK8U,WI He ~BJIHeTCJI e,IJ;HHCTBCHHO B03M0)f(HOJ1; Kpo

Me TOI'O, H83B8HHSI HHBeCTHU:HOHHbiX perneHHii TpeTbero 6JIOK8 JIBJUUOTCH JJ:O

CT8TO'IHO YCJIOBHbiMH. )J;MHM Kp3TKYIO xapaKTepHCTllKY BhiJleJieHHhiX 6JIOKOB 

H peweauii. 

JiJJoK 1. OT6op u pau:JKupouauue 

Ycnoeml ocyw:ecreneHHH HHBeCTHUHOHHoti .n:eHTeJihHOCTH MoryT 6hiTh pa3-

JIHt(HhiMH. qame ecero HHBecTop, uanpHMep, npe.unpH.IITHe, HMeeT uecKOJibKO 
HHBeCTHIJ;HOHHbiX B03MO)I(HOCTeli - B 3TOM CJiyqae If B03HHKaeT npo6JieMa 

Bbi6opa. KaK npasliJ1o, npu 3TOM HMeer MecTo o.uua H3 ,usyx cuTyau;Hi1. 

Bw6op DpoeKTa. llepsall CHTyaLJ;Hll B03HHKaeT B TOM CJiyqae, ecJIH )lOCTYTIHble 

K peanu3aQHH npoeKTblliBJllllOTCll aJibTepHaTHBHbiMH, T .e. pean:H3aQHll O,!UIOrO H3 

HHX aBTOMaTHqecKH 03Haqaer OTKa3 OT peaJlll3al..l,HH,UpyrHX. HanpHMep, pernaeTCll 

aonpoc o6 oprauH3al..l,HH 6yxra;uepcKoro )"'eTa ua npe,unpmnuu. BooMO)KHhi,usa 

aapHaHTa pemeullil npo6neMhi: (a) oprauuJaU:IDI co6crseuaoi16yxranrepcKoii CJiy)K-

6bi; (6) npHBJieqeHHe CTOpOHHeil: cneu;HaJIH3HpOBaHHOif tjlHpMbi. QqeBH.D:HO, 

qTQ Bbl60p mo6oro ll3 YTIOMliHYThlX BapHaHTOB npeLlTIOJiaraeT OTKa3 OT ,n:py

roro sapuauTa. Eonee npe.n:noqTuTeJibHhii1 npoeKT oT6upaeTCR c noMOILJ;biO 

r 
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HeKOTOporo KpUTepH.II OI.J;eHim, HarrpHMCp, IIO MaKCHMYMY <JUCTOll npusen:eH

HOif CTOHMOCTH (NPV). 
Pamtmposauue npoeKTOB. Broprur cH'ryaUH.II IIO.IIBJUieTCll rorn:a, KOrAa npo

eKThi He SIBJHIIOTC.II aJibTepHaTHBHbiMH, HO KOMIIaHH.II HC MO)Kef peaJIH30BaTb 

HX HCMe)llleHHO, HanpHMCp, B CHJIY orpaHH'ICHHOCTH HCTO'IHHKOB <j:H.fHaHCH

poBaHH.II; IIOJTOM)' no Mepe IIOSIBJICHH.II HCTO<JHHKa oqepen:uoii npoeKT MO

lKCT 6:&ITh npuu.11T K peanu3auuu. B :noM cnyqae c noMOll.lhiO Kpurepues 
KOJUfliOCTBeHHOii OUCHKH npoeKTht pamKHpyiOTC.II DO CTeneHU HX npe.QIIO'lfTH

TCJibHOCTH. 

3a.~~:aqu :noro 6noKa .a.ocTaTo<JHO ol.feBH.D:Hhi no csoell noruKe: (a) Bhi-

6Hpaerc.ll Kpurepuii oueuKu, (6) paccrmThiBaerc.ll ero 3Hatieune )].JISI Ka)l(,no
ro npOeKTa, (B) Bhi6HpaeTCSI npOCKT C MaKCHMaJibHbiM (MHHHMaJihHbiM) 3Ha

'leHHeM KpHTepmi HJIH JHa<J:eHHeM, y.LJ;osneTsop»IOlllHM Ja,n:auuoMy B ¢mp

Me norpaHH'IHOMY ero Juaqeumo; nu6o npoeKThl paHiKHpyiOTC.II no 

B03p3CT3HHIO (y6biBaHHIO) 3Ha'leHHJi KpHTepH». 0CHOBH3.11 CJIOiKHOCTh 3,LJ;ecb 

JIHWb B TOM, 'ITO KpHTepues OU,eHKH ,LJ;OCT3TO'IHO MHOTO H OHH He ,n:aiOT 

cornacoBaHHhiX Ol.l,eHOK npH YCT3HOBJieHHH npe.LJ;UO'ITHTeJihHOCTH TOTO HJIH 

HHOTO npoeKT3 (COOTBeTCTBYIOlllHii npHMep npHBe,LJ;eH B (KosaneB, 1999, 
C. 458-459]). lfHhiMH CJIOB3MH, pewaiOW:YIO pOJib B JTOM cnyqae Hrp~eT 

cy6beKTHBHblii <)>aKTOp. 

6JJOK 2. 0nTHMH33Q,HH JKCUJIY3T3U:HH npoeKTa 

CyTh HHBeCTHU,HOHHhiX perneunii JTOro Tuna JaKJIIO<J:aeTC.II B onpe.LJ;ene

""" OOTHM31IbHOrO CpOKa HCUOJib30B3HH.II npoeKTa. 8 paMK3X ,LI;3HHOTO 

6noKa o6hi'IHO pewaerc.11 o,LJ;ua H3 .LJ;Byx Ja,n:a<J:. llepsa.11 3a,JJ,a<J:a npe.LJ;nonara

eT O.J];HOKpaTHYIO pearrH3aU:HIO npoeKTa B Te<J:eHHe HeKOTOporo BpeMeHH C 

IIOCJie,n:yiOW:HM BbiCB060)K)I;eHHeM CB.II33HHhiX <JmuaHCOBbiX pecypcOB H BJIO

)KeHHeM HX B npHHU:HOH31IbHO HOBbiil: OpOeKT. 3.LJ;eCb OCHOBHbiM CTaHOBHTC.SI 

sonpoc o TOM, KOr,LJ;a cne.LJ;yer <<csepuyTMf npoeKT, T.e. JIHKBH,IJ.HposaTb ero 

npOH3BO.D:CTBeHHble MOlUHOCTH. BTOprui 3a,JJ,a<J:a npe,n:nonaraeT ,LI;OJITOCpoq

HYIO JKCDJiyaTaU,HIO npoeKTa C B03MOiKHOi1 nepHO.D:WiecKOi.J: 3aMeHoii OC

HOBHhiX npOH3BO,LI;CTBeHHbiX MOW:HOCTei.J:. 8 JTOM CJiy'-Iae rJI3BHhii1 BODpoC 

33KJII01.JaeTC.II B Bbi60pe MOMeHTa 3aMeHbl 6a30BbiX 3KTHBOB. 

060CHOB3HHe npo.!lOJilKHTeJlbHOCTH Jl.eiiCTBHR npoeKTa. JlorHKa 3HaJIHTH

'IeCKOTO o60CHOB3HHSI ynpaBJieHl.JeCKOTO peweHH.II B JTOM CJiyqae T3KOBa. llocne 

TOTO KaK npOii3BO,LI;CTBeHHble MOW:HOCTH DO ,LI;3HHOMY HHBecTHU:HOHHOMy npoeKTY 

BBe,n:eHbl B ,n:eiiCTBHe, T.e. HMena MeCTO HHBeCTHUHJI JC, OTHOCHMaSI YCJIOBHO K KOH

u,y TO.J];a 0, C JTHM npoeKTOM MQ)KHO OJIHI.l,eTBOpJI.Tb ,LJ;Ba ,LJ;eHe)KHbiX UOTOKa: 

nepBhifi OOTOK Ch k = 1 ,2, ... , T Upe.!lCT3BJIHeT co6ofi OOCJie.J];OB3TeJibHOCTb 

peryiD1pHbiX TeKyll.UiX ,LI;OXO,LI;OB ( HanpHMep, e)!(eTOJJ:Hble ,LJ;eHe)KHble nocrynneHHSI OT 

peaJIHJaU:HH Opo,!zyKUHII, Op0H3Be,LJ;eHHOi.J: Ha Op0H3BO.!lCTBeHHhiX MOW:HOCTSIX B paM

KaX ,LJ;3HHOTO npoeKTa); B 0611I,eM cnyqae He OTpHUaeTCJI CHTyau,nSI, KOT,LJ;a .IUIH OT

,LI;eJibHbiX 3Hal.JeHHif k Ck < 0; JTOT OOTOK HepeJJ:KO H33biBaiOT B03Bp3THbiM; 

-
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BTOpOH DOTOK RV,~c. k:;;: 1,2, ... ,T- DOCJie.QOBaTeJibHbie o~eHKH JIHKBH..Il:a

U:HOHHOii: CTOHMOCTH aKTHBOB B npe.JJ:UOJIO:lKeHHH, 'ITO npoeKT 6y,n:eT npeKpa

lll,eH no ucreqeuuH oqepe.JJ:uoro 6a30soro nepuo.n,a, a era npmnao.ncrseuubte 
MOlllHOCTH H He)leHe:lKHbie o6opOTHhle aKTHBhl6Y.ll)'T npo.ll.aHhl (fl.e3HHsecTHUHS1). 

TaKHM o6pa30M, nonaraSI ycnosuo, 'ITO npoeKT6yJJ:eT npo.QomKaTbCSI posuo 
k JleT, MO:lKHO ,.!l,JlJI Ka)I(.IJ;OrO k flOCTpOHTb COBOKYDHbiiJ: ,n:eHe)l{Hblil DOTOK, yqu
TbiBaJOIUHif perymlpHble llOCTynJieHUH DO rOJJ;aM H JIHKBH.ll:3UHOHHyfO CTO

HMOCTb aKTHBOB noCJie.nuero ro,IJ;a, u pacc•unaTb 3Ha'-leuu.ll •meroM npuse.neu
uoii: CTOHMOCTH NPV (Ta6JI. 11.1). 8 Ka<feCTBe OllTHMaJibHOrO Bhi6HpaeTC.sl TO 

3Ha'leuue k, npu KOTOpOM AOCTHraeTC$1 MaKCllMaJihHOe 3Ha<feHHe NPV. MMeH
HO k neT 6yneT 3KCDJiyantpOB3TbCSI npoeKT, IIOCJie qero npOH3BO.Il:CTBeHHble 

MOIIJ;HOCTII 6y,nyT JIIIKBHllHPOB3Hbl, H BbiCB060:JK.Il:eHHble Cpe,li;CTBa UCOOJib30· 

B3Hbl llJUI ,npyrHX ueneH. 

r., 

0 

I 

2 

3 

4 

... 
T 

-

fiOCTpOeHIIe COBOI{}'IIHOro .lleHe*HOrO IIOTOKa 

C y'leTOM JIHKBH.!18WIOHHbiX CTOHMOCTeii 

Ta6JIHQa 11.1 

CoooKyrnn>Iii: )leHe"JKHblii nOToK H N P V npu IIpe.llJlOJiaraeMoii npoAOmKH· 
TeJibHOCTH )leiiCTBIDI npoeKTa B retJeaue k ncr, k = I ,2,3, ... , T 

k=I k=2 k=3 k-4 ... k=T 

IC IC !C !C ... IC 

C1+ RV1 c, c, c, ... c, 
- C2+RV2 c, c, ... c, 
- - C3+RV1 c, ... c, 
- - - C4+ RV4 ... c, 
... . . ... ... ... . .. 
- - - - ... Cr+RVr 

NPV1 NPV2 NPV1 NPV4 ... NPVr 

B ra6n. 11.1 npuse,11;eH aau6onee o6muii no)Uo.n: K oueaKe e)U:IHHlfHoro 

HHBecTHI.J:HOHHOrO npoeKTa; Ha npaKTHKe paCCMOTpeHHYJO CXeMy lfaJ..Ue scero 

O'leHb CIUibHO ynpow;aJOT - CpOK 3KCOJIY3TaUHH npOeKTa 33,!1;3eTCJI M3KCH

Ma.JlbHO B03M0)1(HbiM, T.e. T JieT, a JIHKBH,li.3UHOHH)'JO CTOHMOCTb 3KTHBOB 00 

HCTe'leHHH Hocne)],uero ro.na (RVr) npe.nnonaraJOT paaHoii HYJIIO. 

PemeHHe o JaMeue. B 3TOM cnytJae ClfHTaeTcJI HJBecmoH MaKCHMaJibHO BOJ

MO:JKHaJI npO.ll,OJI:lKHTeJibHOCTb ,11;ei1CTBHJI npoeKTa; KpoMe TOrO, npe.n:DOJiaraeT

CJI, 'ITO acer.n.a cyw;ecTByer B03MO:JKHOCT& npuo6pecru Hosoe o6opy.u.osauue 

(ue HCKJIJOlfeHo, no ueue, OTJIUlfaiOmeiicJI oT ueHbt .ueHcrsyiOmero o6opy.n:osa

HHJI) H npo,naTb .UeiiCTBYIOll.lee. no3TOMY B03HHKaeT BOOpOC 0 TOM, CTOHT JlH 

33MeHJITb ,!J;ei1CTBYIOlUHe 3KTHBbl Ha HOBble H, ecJIH ,na, TO Kor.n:a? JloruKa 060-
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CHOB3HIDI ynpaBJieH'IeCKOrO perneHHJI B 3TOM CJiyqae OpHHUHfiHMbHO He OT

JIH'IaeTCJI OT OnHCaHHOi1 B Ta6JI. 11.1- HYiKHO no ro~aM co6p3Tb ace npHTO

KH u OTTOKH, npe.nnonaraJI, 'ITO a oqepe,UHOM k-M ro.uy 6y.uer ocyw:ecTaneua 

JaMeHa, H Bbi6paT& nepHO,QH'IHOCTb UHKJIH'IecKoii 3aMCHbl, KOTOpoi1 COOTBeT

CTBYeT MaKCHMMbHOe 3H3'1CHHe NPV. llpH pCWCHHH :Ja)];3'1H MOryT BBO,QHTb

CJI ynpow:aiO~.t~He orpaHH'ICHHJI, HanpHMCp, BCJlH'IHHa llHBCCTHUHH OpC,!J;llOJia

raeTCJI uenJMeuuoii no ro,n:aM. llpuMep peweHIDI no,n:o6uoi1 Ja,n:aqu npnse,n:eu 

B (Koaanea, 1999, c. 495--499]. 
PaccMorpeHH&Ie Ja.a;aqn 6noKa <<0rrTHMH33UHJI 3KCnnyaTauuu npoeKTa)) 

HMCIOT onpe.QCJICHHbiC CJIO:lKHOCTH B peaJIH33UHH. KaK YOOMHHaJIOCb BbllllC, 

K 'IHCJiy OCHOBHbiX npo6JieM, CBJ13aHHbiX C aHaJIH30M HHBCCTHUHOHHbiX npo

CKTOB, OTHOCHTCJI OI..J;eHKa B03BpaTHOf0 llOTOKa, T.e. peryJIJipHbiX ,QeHe:lK

HbiX nocTynneHHii. B orrucaHHbiX Ja.uaqax .a;o6aanHeTCJI eme o.uHa npo6ne

Ma - OUeHKa JIHKBH.D;aUHOHHbiX CTOHMOCTCii 3KTHBOB ITO fO.D;aM. J1I060MY 

rpaMOTHOMY 3H3JIHTHKY OOHJITHO, 'ITO nepcneKTHBH3JI OUeHKa JHJKBH.Il:3UH

OHHOH CTOHMOCTH HeKOTOporo 3KTHB3 flO rO.!I,3M HCKJIIO'IHTeJI&HO cy6'beK

THBH3 (He cnyqafiuo, B 60JibWHHCTBe cnyqaeB, OUeHHBaJI npoeKT, JIHKBH,!l;a

UHOHHYIO CTOHMOCTb 3KTHBOB 00 ero 3aBepweHHH npe.!I,nonaraiOT paBHOil 

HYJIIO), IT03TOMY 3a,J:3'1H .a;aHHOfO 6JIOK3 He BXO.QJIT B 'IHCJIO npuopliTCTHbiX, 

npu OUCHKC HHBeCTHUHOHHbiX npOCKTOB. TeM He MeHee JIOfHKY HX <}:lopMy

nHpOBaHHJI H MeTO.QHKY peWCHHJI uenecoo6pa3HO 3HaTb H npHMCHHTb npH 

He06XO.Il:HMOCTH. 

JinOK 3. ~OpMHpOB8HHe HHBecTHQHOHHOii Dpo£P8MMLI 

B ,!1;3HHOM CJiyqae pe'lb MO:lKeT H)J:TH 0 pa3JIII'IHbiX BapHaHTaX OOTHMH3a

UHH: npocrpaHCTBeuuoii, apeMeuu6ii H rrpocrpaHCTaeuuo-apeMCHH6ii. CM&ICJI 

OOTHMH33UHOHHbiX nporpaMM 3aKJIIO'I3CTCJI B CJIC.D;YIOIUCM. JII06oe HHBCCTH

UHOHHOC pCWCHHC COOpOBO)I(,[I;aCTCJI MHOriiMH orpaHH'ICHHJIMH H .!I,OOOJIHHTCJib

HbiMH 3<}:l<}:leKTaMH. HanpHMCp, HHBCCTOp orpaHH4CH B HCTOIJHHK3X <}:IHHaHCH

pOBaHHJI, TOr)la KaK BapHaHTOB HHBCCTHpOBaHHJI MHOfO, T.C. B03MO)KHOCTH 

MHBecTHpOB3HHJI (OpHJIO:lKCHHJI K30HTaJia) rrpeBbiWaiOT COBOKYIIHblC MOI.J..J;HO

CTH HCTO'IHHKOB <}:IHH3HCHpOB3HHJI. Bo3M0)[(Ha H )lHaMCTpaJibHO npOTHBOIIO

nO:lKHaJI CHTyall;UJI, KOr)la HHBCCTOp HMCCT CB060)1,HbiC <}:IHHaHCOBbiC pecypc&I, 

no yn:oBJieraopJIIOI.ll;HX ero aapHaHTOB npHJIO)KCHHJI KanuTana ner. MoryT B03-

HHKaT& H MHOrOnepHO.D;HbiC 3a)1,3'1H C B3aHMOYBH3aHHbiMH rrpoeKTaMH, KOr)la 

1IpHHJITHC HCKOTOporo HHBecTHUHOHHOrO IIpOCKTa OTKJla)l,biB3eTCJI BO BpeMe

HH H OH 6yneT )l,OCTyneH K pCMH3aUHH JIHWb rrpu IIOCT)'IlJICHHH cpe.D;CTB, rCHC

pHpyeMbiX O,UHHM HJIH HCCKOJlbKHMH pauce npHHHTbiMH npOCKT3MH. Ecnn HH

BeCTOp flbiTaeTCSl yqecn. H YBK3aTb B e,UHHOC UeJIOe fl0){06H&Ie cflaKTOpbl H o6-

CTOJITCJibCTBa, TO B 3TOM CJiyqae KaK pa3 H OOJIBJIJICTCJI HC06XO,UHMOCTb B 

pa3pa60TKC HHBCCTHQHOHHOif nporpaMMbl. 

B o6IUCM BH,IlC HHBeCrnUHOHHYIO nporpaMMy MOIKH01p3KTOBaTb KaK KOM6HHa

l.UIIO ccyno-JaeMH&IX orrepau;Hi1: 

I 
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CCy~HaH onepaUHH npencTaBnHCT co6oft C06CTBCHHO HHBCCTHUHOHHOe 
perneHne, Iwrna HHBecrop BKJiaJJ:b!Baer caoH Kanuran (:no MO)KeT 6wrh u 
KOM6HH3UIUI C06CTBCHHOfO H 33CMHOfO KaniiTaJia) B npoeKT, KaK 6bi «ccy

)!(3CT cpe.LJ;CTBa npoeKTy>>, B Ha,!J;eiKne llOJIY'IHTb B Jl:aJibHeii:rneM KOMllCHCH

pyiOW:HC .[J;OXOJl:hi; B .D:3HH0M CJiyttae 33 OTTOKOM Cpe,D;CTB llOCJie,!J;yJOT paC

npeJlCJieHHbiC BO BpCMCHll HX npHTOKH; 

:meMHaSJ onepauru1 ( onepaumiJaHMCTsoaamn~:) npencraruu1er oo6oH perneune 
no nprmne'leHHIO cpe.ucrs c nocne.uyiOtUHM HX nocreneHHhiM soJsparoM; a .UaH

HOM CJiy'lae 33 npHTOKOM CpC,ll,CTB llOCJICJJ:YIOT pacnpe,D;eJieHHble BO BpeMCHH 

HX OTIOKH; CMbiCJI onepaQHH llOHHTCH - BOCllOJIHHTb HCJJ:OCTaTOK C06CTBCH

HOfO K3llHTa.JJa ,lL]UI $HH3HCHpOB3HlUI HHBCCTHUHOHHOfO npoeKTa; HHOf.IJ:3 ny 
onepaUHIO B YB~3Ke C HHBecTHUHOHHbiMH npOCKT3MH H33biB3lOT onepauueif 

(npOCKTOM) tjlHH3HCHpOB3HHR. 

Heo6XO,ll;HMOCTb B COCT3BJICHHH HHBecTHUHOHHOii nporpaMMbi MO)!{CT 803· 

HHK3Tb C OlfCBHil,HOCTblO B TOM cnyqae, KOrn;a HHBCCTOpy B yCJIOBHRX pRil,a 

orpaHHlfCHHii .ll:OCTynHhl K peMH33UHH MHOiKecTBO npoeKTOB, pa3JIHlf3lOIUHX· 

C~ 06"beMOM HHBCCTHUHiJ: H OT.QaqeiJ: Ha BJ10iKCHHhlii K3flliTM. 8 3TOM cnyqae 

flOCJIC.QOB3TCJ1bHOCTb n;eifCTBHif HHBecTopa BCCbM3 CXOiKa C flOCJ1C.QOB3TeJib· 

HOCTblO .ll:CifCTBHii: npu p3H)!{Hp0B3HHH npoeKTOB. Donee CJIOiKHbJif BapH3HT 

B03HHK3eT B TOM cnyqae. CCJIH 3H3JIH3Y flOLJ;BepraeTCH HecKOJibKO npoeKTOB, 

KOTOpb!e flO)J..!l3lOTC~ npocrpaHCTBeHHO-BpCMCHH6ii: B3aHMOYBH3Ke, npH 3TOM 

HCflOJ1b3YIOTCH B03MO)!(HOCTH TaK H33hiBaeMhiX LJ;OflOJIHHlOIUHX HHBeCTHUHif H 

tjluuaucuposauuH. )l.ononHHIOIUHMH uaJbiBaiOTCK sapuaHThi ccy.Qo-JaeMHhiX 

onepauuii:, He HBJIHIOIUHecH OCHOBHbiMH B HHBecTHUHOHHOii nporpaMMe, HO 

003BOJ1$llOIUHC OflTHMH3HpOB3Tb OCHOBHOif .QCHe:lKHbi}i: flOTOK nO nporpaMMe. 

HanpHMep, Bcer.Qa CCTb B03MOiKHOCTb BpeMCHH6ro HHBCCTHpOB3HH$1 CpC.Il:CTB 

B rocy.QapCTBeHHbie UeHHble 6yMarH (.ll:OflOJ1HHIOIUee HHBecTHpOB3HHe); B 3TOM 

cnyqae .QeHeiKHble cpe.ll:CTBa He CB.II3biB3lOTCH Ha MHTeJ1bHblii: cpoK, a ynOMll· 

HYTbiC UCHHhle 6yMarH BflOJIHC MO:lKHO HHTepnpeTHpOB3Tb KaK CBOeo6pa3-

HhTfi <(Ceiftjl}}, B KOTOpOM speMCHHO xpaHHTC.II n;eHeiKHb!C Cpen;CTB3 - K3K 

TOJibKO flOHa,n06HTC.II tjlHH3HCOBbie pecypCb!, HanpHMep, C03peiOT 6a30Bble 

YCJIOBH~ M~ pearrH33UHH M3CllJTa6HOrO npOCKTa, UeHHbie 6yMarH 6y.QyT He· 

Me)l,JICHHO KOHBCpTHp0B3Hbl B il,CHhrH. 8 KalfecTBe npHMepa .QOflOJIHHIOLUCrO 

<jmHaHCHpOB3HHH MO)!{HO paCCM3TpHB3Tb KpaTKOCpO'IHbiH 6aHKOBCKHiJ: Kpe

.QHT (H3flOMHHM, 'ITO, BO·nepBbiX, llpOUCHTHb!e CT3BKH flO Kp3TKOCp0'1HbiM H 

.QOJirOCpO'IHbiM Kpe.QHT3M MOryT CYIUCCTBCHHO B3pbHpOB3Tb B 33BHCHMOCTH 

OT MHOrHX 06CT0HTCJibCTB H, 80-BTOpblX, KpaTKOCpO'IHble Kpeil,HTbl, CCTC

CTBeHHO, He MOryr paccMaTpHB3TbC~ KaK flOCTO.IIHHbiiJ: HCTO'IHHK <jJHH3HCH

pOB3HHH Kpynuoro HHBecTHI..J;HOHHOrO npOCKT3). 

KaK H3BecTHO, O.QHHM H3 KJilOlfCBbiX napaMCT})OB JII060if <jJHH3HCOBOif onepa

UHH .IIBJl.lleTCH npoueHTHaH CT3BKa; COOTBCTCTBeHHO B ccy.Q0·3aeMHbiX onepaUHHX C 

fl03HUHH HHBecTOpa B03HHKaeT LJ;Ba BH,!l,a CT3BOK: CT3BKa 33HMCTBOBaHH~, T.e. npo

UCHTH3H CT3BKa, flO)], KOTopyiO MOiKHO npHBJielfb tjlHH3HCOBble pecypchl, H CT3BKa 

HHBCCTHpOB3HlUI (HHBecTHUHOHHrui.QOXOil,HOCTb ), T.e. npOUCHTH3H CT3BKa, X3paK· 
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TepH3yJOW3JI 3cjl$eKTHBHOCTh llHBeCTHpOB3HHJI, llJIH OTJ1:3'1Y Ha BJIO)KeHH.blif Ka

UlfTaJI. )LnJi HHBecropa CTaBK3 33HMCTBOB3HHJI J1:3eT xapaKTepHCTHKY OTHOCH

TeJibHOiJ: BeJIH'IHHbl paCXO.!l:OB, CBJ133HHbiX C Q:lHH3HCHposaHHeM llpOeKT3, a CTaB· 

Ka HHBeCTHPOB3HHJI - .!l:OXO.!l:HOCTb npOeKTa. Ha npaKTHKe CT3BK3, no KOTO

poif MQ)I(HQ npHBJieKaTb tflHH3HCOB.ble pecypcbi, H CT3BKa, 00 KOTOpoif HX 

MO)KHO HHBeCTHp0B3Tb, eCTeCTBeHHO, He COBlla,ll3JOT; B TeOpHH ciJHH3HCOB aHa

JJH3HpyiOTCJI pa3JJH'IH.ble BapHaHTbl HX CO'IeTaHHJI, a B YCJJOBHJIX onpe.!l:eJJeH

H.biX npe.!l:OOCbiJIOK pa3pa60T3Hbl MeTO.!l:bl OpHHJITHJI peweHHiJ:, OOTHMH3Hpy

lOIUHe OOBe.!l:eHHe HHBeCTOpa (CM., H30pHMep, [KpymBHU, 2{)()1]. 
flpocrp3HCTBeHH3H ODTHMH33UHH. B .!1:3HHOM cnyttae HMeeTC1I B BH.!l:Y CJie

.llYJOLIJ:3JI CHTyaUHJI: 

• 06LIJ:a1I cyMMa cflHH3HCOBbiX pecypcOB Ha KOHKpeTHbiiJ: nepHO.Il (.!l:OTiyC

THM, ron) orpaHH<JeHa caepxy, npw-teM )l(eJiaTeJJbHO :nu cpencrsa ncnoJib30-

BaTb B M3KCHM3JlbHO B03MO)KHOif CTeneHH; HeHCOOJJ.b30B3HHhiif OCT3TOK 

CpeJJ:CTB B npHJIQ)!(eHHH K )],3HHOif HHBecTHUHOHHOiJ: nporpaMMe He OUeHHB3-

eTC1I, TO'IHee, MOJI'IaJIHBO npe.ll.OOJiaraeTCH, 'ITO 3TH cpe.ll.CTB3 6y.n.yT HCTIOJib-

30B3Hbl npeAnpHHTHeM C HOpMoif npH6biJIH, JIBJIHJOW:eiicH )],Jnl Hero Cpe.n.Heif 

(HanpHMep, pacnbmeH.&I no y)l(e .n.eilcTByJOIUHM npoeKTaM); 

e .!l:OCT)'flHbl K peaJIH33UIIH HeCKOJJbKO He33BHCHM.b!X HHBecTHUHOHHbiX npoeK

TOB C cyMM3pHbiM 06beMOM Tpe6yeMb!X HHBeCTHUHii, npeBbllli3JOWHM HMeJOIUHeC1I 

y npe.ll.IlpHHTH1I pecypchr; 

• Tpe6yercH COCT3BHTb HHBecTHUHOHHblfi OOpT4>eJI.b, M3KCHMH3Hp)'lOIUHfi cyM• 

MapHbiii 3¢QJeKT OT BJIO)KeHHJI K30HTaJJ3. 

8 OOHC3HHbiX YCJIOBHJIX pe'lb H.ll.eT 0 TOM, 'IT06bi M3KCHMaJI.bHO 3Q:lQ:leK

THBHO "COOJI.b30B3T.b HMeJOIUHeC1I y npe.!l:OpH1ITHJI CB060)],Hbie )],eHe)I(Hble 

cpencrsa, nputteM He npennoJiaraen:H, 'ITO oueunsaeMbie npoeKThJ MO)I(HO 

<<nepenocHTb>> B peaJIH3aUHH na nocJie.!l:yJOLUHe rO.!l:hl. TO'IHee, C'IHTaeTCJI, 

'ITO o6CTOJITeJJbCTBa B OTHOWeHHH K3K npoeKTOB, TaK H HCTO'IHHKOB HX 

$HH3HCHp0B3HlUl B nOCJieAylOlll,He fO.ll,hl MOfYT H3MeHHThCll. H3CTOllbKO cy

[UecTBeHHO, 'ITO .ll.eJlaTb BpeMeHHOe ynopMO'IeHHe B paMKax HHBecTHI..J.HOH

HOif nporpaMMhi He npe.!l:CTaBJIHeTcH u:enecoo6pa3HbiM. 

PeKOMCH.li:YeTCH CJie,n:yJOW:ruJ nocne.!l:OBaTen.&HOCTb neiiCTBHii HHsecropa: 

B Ka'lecTBe 6a30BOro Bhi6Hp3CTCJI KpHTepiiii MaKCHMH33QHH CYMMapHOif 'IHc

TOif npHBe.!l:eHHOfi CTOHMOCTH N PV(06IUaJI xapai(JepiiCTIIKa :rroro H.ll,pyrnx Kpure

pHeBll OOHJITHii 6y.n.er npHBe.ll,eHa B CJie.!l:yiOlUeM pa3.ll,eJie I'JlaBbi); 

npoeKTbl ynop1I.ll.O<fH83IOTCJI 110 y6.&IB3Hlll0 KpliTCpHH «HH.ll,eKC peHTa6eJJh

HOCTlt)l PI; 
8 nporpaMMy OOCJJe)],OBaTeJihHO BKJIJO'IaiOTCJI npOeKTbl C HaHBbiCWHMH 3Ha'le

HHHMH PI OOKa CyW:eCTBYIOT B03MOiKHOCTH HX cjlHHaHCHpoBaHIDI, T.e. He npeBbiWeH 

JIHMHT DO llCT04HHKaM Q:lHH3HCHpOB3HHJI; 

npoeKT, BlilllO'IaCMbiif B nporpaMMY OOCJle)],HHM, T.e. HC'IepOhiBalOIU,Hif OCT3TOK 

HCTO'IHHKOB cjlHHaHCHpOB3HHJI, OO.ll,BepfaCTCJI AOOOJIHHTeJibHOMy aHaJIH3Y Ha Dpe.ll,

MeTTOrO, He 1IBJJHeTCH JIH 6onee B.bii'OAH.biM BKJilO'IHTb B nporpaMMY BMeCTO 3TOI'O 

npoeKTa HecKOJlhKO CJie.UyiOIUHX 33 HHM. 

I 
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BpeMeuHaH ODTHMHJaQHH IIMeeT MecTO npH CJie,n:yromeif CHTyau;HH: 
• 06UJ;aSI cyMMa cfmHaHCOBbiX pecypcoa, .O:OCTYDHhlX .ll,.JIJI ¢muaHCHpOB3HHH 

s re<Jeuue uecKOJihKHX noCJie,n:oaareJThHbiX ner, orpaHH<JeHa csepxy a paMKax 
Ka)l()];oro ro.na; ,:)th . 

• HMeeTC» HeCKOJibKO .O:OCTYDHhiX He33BHCHMblX HHBeCTHQHOHHblX npoeK

TOB, KOTOpbie BBHAY orpaHH'leHHOCTH $HHaHCOBbiX pecypcoa He Moryr 6biTb 

peaJIH30B3Hbl B nnauupyeMOM fO,D;y O.IJ.HOBpeMeHHO, O.D;H3KO B DOCJleJzyiOIUHe 

fO,!J;bl OCTaBIUHeCH npoeKTbl JIH60 HX 'l3CTH MOfYT 6biTb peaJIH30B3Hhi; 

e tpe6yeTCH ODTllMaJThHhlM o6pa30M pacnpe.n;emtTb npoeKTbl DO BpeMeHHOMY 

napaMerpy. 
B OCHOBY MeTO,IJ;HKH COCTaBJieHHSI ODTHMaJibHOfO DOp'T$eJJ.II 8 3TOM CJiy'!ae 

3aJIO)KeHa ll.lleH MHHHMII3al{HU cyMM3pHbiX TIOTepb, o6yCJIOBJieHHhiX TeM 06-

CTO.siTeJibCTBOM, "<ITO OT)J;eJlbHble OpOeKTbl OTKJiaJI,hiB3lOTC.II B peamt:331..{HH, a DOC

Jie,!J:OB3TeJibHOCTb 3HaJIHTII'IeCKHX npou;e.rzyp MO)J(eT 6bJTb T3KOil: 

• no K3)J(JJ:OMY npoeKry paCC'iHTbiBaJOTCH 3Ha'ieHHH NPVnpn ycnoaHH, qoro 

Tpe6yeMaH HHBeCTHIJ;HH OCyiUecTBJieHa B HyJieBOM, nepBOM, BTOpOM H T,JJ:. ro.ny; 

• Jl)IH Ka)I(Jl;OtO npoeKTa paCC'iHTbiBa.IOTCH 3Ha'ieHWI DOTepH B CBH3H C OTKJia,n:hl· 

aauneM npoeKTa (uanpHMep, pa3Hnu;a Me)J(.JJ;)' 3Ha"<JeumtMH NP V npH peanu3au;HH 

npOeJ<Ta He B HyJieBOM, B k·M ro.n:y); 

• pacourraHHbte 3Ha'ieHlntlUICKOHTHPYJOTCH K uaqa.ny MOMeHTa auamoa; 

• pacclfHThlBaJOTCSI. 3HalfeHHH HHJJ:eKCa B03MO)I(Hb!X OOTepb ( OTHOWeHHe LUIC

KOHTHpoB3HHOfi OOTepH K Be.JIH'iHHe HHBeCTHU;HH no npoeKry); 

• a nopr<!lenb npoeKTOB nepaoolfepe.nuoH peanHJaUHH, T.e. y.noBJieTBopH· 

JOWHX OrpaHHlfeHHJO no 06'beMY HCTO'IHHKOB HHBecTHpOB3lllUI Hyneaoro ro.na, 

He BKJIJO'i3JOTCSI. npoeKTbl C MHHHMaJibHbiM 3Ha'ieHHeM HHJJ:eKCa B03MO)I(HhlX 

norepb; 

• rrOCJie )'KOMIUieKTOsruurn nepsoro HHBeC'fHIJ:HOHHOro nopr4Jeml rrpouecc oueH· 

KH u;enecoo6pa3HOCTII 0TIUla.[{biB3HHSI. npoeKTOB ITO TOil :lKecxeMe DOBTOpSI.eTCH AIISI. 

nepsoro, aroporo n rrOCJie.IcyiOWHX ner-OTKJHl.ll.biBaiOTCH B peanuJaUJm npoeKTbl 

C MHHHMaJibHbtM 3HalfeHHeM HJI.ll:eKca B03M0)J(HbiX IIOTepb. 

BeJyCJIOBHO, paCCMOTpeHHaSI. MeTO.[{HKa He CB060JI,Ha OT MHOrHX YCJIOBHOCTefi, 

B lf3CTHOCTH 3,D;ecb npe.nnoJiaraercH HeH3MeHHOCTb .neHe)f(HbiX TIOTOKOB ITO npoeKT)' 

npH OTKJla,/lbiBaHHH ero B peaJIH33UHH. llOTIOMY npaKTHlfeCKH OHa MO)J(eT 6b1Tb 

peaJIH30BaH3 JIHWb Ha BeCbM3 OrpaHHlfeHHYlO nepcneKTHBY-)l.B3·TJJH ro.na, XOTSI. 

C ll03HUHH TeopHH HHK3KHX orpaHH'.JeHHi1 HeT H pelfh H.!J:eT 06 O.[{HOfi H3 3a)l;3lf Oll

TIIMaJibHOrD rtpOrpaMMllpOBaHWI. 

npocrpaHCTBeHHO-BpeMeHHaH ODTifMH38QifH. Heo6XO)lHMOCTb B no.no6uoif 

orrrHMH3ali;IIH B03HHKaera uau6onee o6w:eH CHT)'aUHH, Kor.na npeJUionaraercH, 'iTO 

HHBeCTOp MO)J(eT )IBIDaTb BO BpeMeHH JJ:OCT)'IlHbie npoeKTbi HHaecrn:poBaHJUI H ci>H

HaHCHpoBaHHSI.. 06W:aJI llOCTaHOBKa 3a,lUllfH B 3TOM CJiyqaeTaKOBa. 

1. fopu30HT nnauupoaaHWI COCTaBI!.lleT T ner. 

2. Muaecropy .uoCTynHbi n He3aBHCHMbiX npoeKTOB uusecrupoaauuH, npn 

3TOM K3)1(,Ublif npoeKT npe.llCT3BJISI.eT co6oif ,lleHe:lKHhlif. TIOTOK, COCTOSI.W:H:i1 H3 

e)UIHOBpeMeHHOrO OTIOKa Cpe,!l,CTB (HHBecTHUHSI), CMeHSIJOWetOCSI cepueH IlpH· 
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TOKOB (-, +, +, +, ... ). Ka)l{)l,bli1 npoeKT HMeeT C06ctBeHHYIO CT3BKY HHBeCTH

poBaHIDi, T.e. HHBecTHUHOHHYIO .J],OXO.Jl.HOCTb. 

3. l1HBecTOpy .IJ;OCT)'llHbl m npoeKTOB $HH3HCHpoBaHHSI, npH 3TOM KaJK,[l,btii 

npoeKT npe.IJ;ctaBJJSieT co6oiJ: .J],eHe)I(Hbiii flOTOK, COCTOSIW:Hif H3 e.IJ;HHOBpeMeHHo

ro npHTOKa cpe.ucrs (nonyqaeMoe 4>uuaHcuposauue), cMerunom:erocSI cepueil: 

orroKos, norawalOW:HX nony'leHHbie no npoeKTY cpe.D;crsa (+, -, -, -, ... ). KIDK

.[{biil: npoeKT HMeeT 006cTBeHHylO CTaBKY 3aHMCTBOBaHHSI, T.e. CT3BKy, no KOTO

poi1 B03Bpam:aeTCSI nony'leHHbiit Kpe.D;HT. 

4. Ka:lK.ll:biii: npoeKT HHBecTHpoBaHHSI (<tmuauCHpoaaunSI) 6ecKoHe'IHO .ue.nnM H 

.[{OCl)'neu K peamnau;uu Ha'IHHM c ni06oro ro.D;a ropH3mrra nmuurpoBaHHSI. 

5. flo K3)l(J{OMY HHBecTHLI;HOHHOMY npoeKTY MOlKHO OU:eHHTb DOTOK JIHK

Blf.Jl.3LJ;HOHHbiX CTOHMOCTeil: B npe)UlOJIOlKeHHH, 'ITO npoeKT 6y.D;eT npeKpam:eH 

a k-M ro.rzy. 

6. flOCl)'DJieHHSI no KIDK,li,OMY HHBeCTHUIIOHHOMY npoeKTy MOl)'T 6b1Tb HCDOJlb-

30BaHhl K3K ,lUISI H3"bSITHSI cpe,D;CTB C06crBeHHHKaMH, TaK H .J],JISI HHBectHpoBaHHSI B 

.npyme npoeKTbl HHBectiiU.HOHHOiJ: nporpaMMbi. 

7. TpefiyeTCSI COCTaBHTb OfiTHM3JibHYIO HHBeCTHLI;HOHHYIO nporpaMMy, 

MaKCHMH3upyiOll.IYIO ueKoropyiO l..{enesyJO IPYHKLI;HIO, B J<aqecTBe Koropoil: 

MOryT BbictynaTb (a) DOTOK TeKyW:HX H3bSITHiJ: cpe,r:tCTB C06cTBeHHHK3MH npH 

3a.LJ;3HHOif BeJIH'IHHe KOHe'IHOfO HMyW:eCTBa; (6) KOHe'IHOe HMyiUeCTBO C06-

CTBeHHHKOB flO 33BepweHHH HHBecTHI..{HOHHOiJ: nporpaMMbl npu 3a,r:taHHOM 

DOTOKe TeKyn:J:HX H3bSITHiJ:. 

TaKHM o6pa30M, HMeeT MecTO THDH'IHaSI3a.LJ;a'la JIUHeiJ:uoro nporpaMMHpoBa~ 

HHSI, c¢lopMyJIHpOB3HH3SI B TepMHH3X HHBecTHLI;HOHHOfO 6IO,r:tlKeTHpOBaHUSI. flpH

Mepbl peweHHSI DO.D;06HblX 3a,r:ta'l MO)J{HO HaifTH B [KpyWBHJ..l, 2001). 
Cne.D;yeT 3aMeTHTb, 'ITO DOCTaHOBKa II peweHHe OllTHMH33U:HOHHbiX 33-

.[{a'l ODHC3HHOfO THII3 B npHJIO)KeHHH K HHBeCTHU:HOHHblM nporpaMMaM liMe

JOT, DO 60JibWOMY C'leT)', JIHWb TeopeTH'IeCKYIO 3Ha'IHMOCTb, B 'laCTHOCTH 

KaK nnmocrpau;HSI B03MO)KHOCTeH Mero.D;a nuueiiuoro nporpaMMuposauuSI, 

llOCKOJlbKY npe.nnonaraiOT CJIHUIKOM MHOro yCJIOBHOCTeiJ:, KOTOpble BPRJI: Jilt 

BbinOJIHHMbi ua npaKTHKe. B HX 'IRene: npe)UIOCbiJIKa o 6ecKouequoH ,r:tenn

MOCTH npoeKTOB H DOJI)"'aeMaSI B CBSI3H C 3THM peKOMeH)I,al.{HSI TUna «BKJIIO

'IH B ODTHMaJibHYIO nporpaMMY 0,128 HHBeCTHU:HOHHOfO npoeKTa /Pp>; 803-

MO)J{HOCTb OLI;eHUTb DOTOKH JIHKBH)J;3LI;HOHHbiX CTOHMOcteiJ:; 38,Ll,aHUe HH)J;H

BH.D:YaJibHbiX npou;eHTHbiX CTaBOK Ha nepcneKTHBy; 'leTII:a}] H,IJ;.eHTH¢IHK3LI;HSI 

npHTOKOB flO OT.Jl.eJibHbiM npOCKTaM (Ha npaKTUKe B DO)J;3BJISIIOW:CM 60Jib

WHHCTBe CJiyqaeB HHBeCTHLI;HOHHble rrpoeKTbl B33HMOCBSI3aHbl B TOM CMbiCJie, 

'ITO sue.D;peuue oqepe.D;Horo npoeKTa BJIHSieT ua pe3yn.&TaTHBHOCTb yiKe ll:eH

CTBYIOW:HX npoeKTOB H OT,r:teJTHTb COOTBeTCTBylOW:He 34>4>eKTbl, TeM 60Jiee Ha 

nepcneKTHBy, BpSIJJ: Jill B03M0)KHO); HeH3MeHHOCTb KOJIH'IectBeHHbiX napaMeT

pOB npOeKTOB npH HX C,IJ;.BHre B 6y.Jl.yw:ee B COOTBeTCTBHH C peKOMeH,r:tal.I,HSIMH 

MeTO.Jl.a JIHHeifHOfO nporpaMMHpOBaHHSI H T.TI. ll03TOMY B peanbHOif )KH3HH 

3a.IJ.a'ly COCTasneHHSI OflTHMaJlbHOif HHBeCTHU:HOHHOiJ: nporpaMMbl CYW:ecTBeH

HO ynpOW:310T, a MHOrue HHBeCTHUHOHHbie paC'IeTbl B XO.Jl.e COCTaBJieHUSI 
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610,IJ)KeTa KamnanoBJIO)!{eHHii .LJ:enatoT nyTeM npocToro nepe6opa. O.a:Hu H3 

,!l,OCTaTO'-tHO pacnpOCTpaHeHHbiX ll npaKTII'IeCKH peaJ1H3yeMbiX B3pH3HTOB 

n:eil:CTBllii B 3TOM CJlyttae 3aKJIIOttaeTC$1 B llOCTpOeHHH rpa$HKa HHBeCTHUH

OHHbiX 803MO)!(HOCTeii H rpa4luKa npeJJ:enbHOii: CTOHMOCTH KaUHTaJia. 

rpa$HK HHBecTHUHOHHhiX B03MO)!{HOCTeH: (Investment Opportunity Schedule, 
lOS) npe,n:craBJI$1eT co6oH rpa¢1H"!ecKoe mo6pa:lKeune auanuJnpyeMbiX npoeK
TOB, paCnOJimKeHHbiX B UOpMKe CHH:lKeHH~ BHytpeHHeii HOpMbl npu6blJ1H /RR. 
3TOT rpa<PHK no Ollpe.LJ;eJieHHfO HBJU!eTCSI y6hiBalOJ.UHM. rpatiJHK npe.ll,eJihHOii CTO

HMOCTH Kamrrarra (Marginal Cost of Capital Schedule, MCC)- rpa<flH'·IecKOe mo6-
pa)l(eHite cpeaueBJBerneuuoii CTOHMOCTH KamiTaJia KaK <PYHKUHH o6oeMa npH
BJieKaeMhiX ¢nmaucoBhiX pecypcos. 3ToT rpaclmK ~BJUieTC» so3pacrmow:uM, no

CKOJihKY yseJIWieHHe 06beMa HHBeCTHLI,Hif C HeH36eiKHOCTbiO IlpHBOLJ;HT K 

Heo6xo,ll,HMOCTH npnBJie'leHH~ 3aeMHoro KamiTaJia; yseJIH'leune LJ;OJIH nOCJie.JJ.He

ro B o6meif CYMMe HCTO'IHHKOB npHBOLJ;HT K IIOBbliiieHHIO $HHaHCOBOro pHCKa H, 

KaK CJieLJ;CTBHe, K pocry 3Ha'leHU~ cpeLJ;HeB3BeWeHHOit: CTOHMOCTH Kamrrana. fipe
LJ;eJibHa~ CTOHMOCTb KaiiHTaJia OIIpeLJ;eJUieTC~ TO'IKOif IIepecel.JeHID! rpa$IIKOB /OS 
H MCC. 3Ha'leHite 3TOro IIOKa:JaTeJI~ HCIIOJib3Yei'C~ B Kal.JecTBe OLI,eHKH MHHliMaJlb

HO LJ;OIIYCTHMOH LJ;OXO).l,I-IOCTll IIO HHBecnru;H»M B npoeKThl CpeLJ;Heif (T.e. cra6HJib

H0 ycrpaHBaiOw:eif pyKOBO,ll;eTeJieH npe,ll;IIpli~TH~) creneHII piiCKa. KpoMe TOro, 

TO'lKa nepeceqeHH» rpa$HKOB xapaKTepH3YeT H IIpe,ll;eJibHYIO BeJIHl.JHHY ,ll;OIIYCTH

MbiX HHBeCTlll.I,Hif, a ,ll;eil:CTBH~ HHBecTOpa TaKOBbi: B HHBecTI1LI,HOHHbiit: nopnpeJib 

BKJIIOl.JaiOTCH see npoeKTbl, HHBeCTHLI,liOHHa~ LJ;OXOLJ;HOCTb KOTOpblX npeBbiWaeT 

npe,D;eJibHYIO CTOllMOCTb KaiiHTaJia. fipuMepbl OmHMH3aUHOHHbiX peweunif B yn

pOW:eHHbiX cHryauu~x npuse,LJ;eHbi s [Kosanes, 1999, c. 499-508]. 

11.2.3. 
Kp&nepMM ~eHKM HHBOOTML\HOHHbiX npoeKTOB 

KptiTepHll, HCIIOJih3yeMbie B aHaJIH3e HHBeCTliLI,liOHHOit: Ae~TeJihHOCTH, 

MOiKHO IIO,ll;pa3,!1;eJIHTb Ha ,LJ;Be £1'YIIIlbi; a) OCHOBaHHbie Ha ,ll;HCKOHTHpOBaHHbiX 

OLI,eHKax; 6) OCH08aHHbie Ha Y'leTHbiX OLI,eHKaX. 8 nepBOM CJiyqae 80 BHHMa

HHe IIpHHHMaeTCH $at<TOp BpeMeHU, 80 BTOpOM - HeT. 8 nepsyiO lpynny BXO

,LJ;~T KpHTepHII: l.JHCTaH rrpiiBe,ll;eHHa~ CTOHMOCTb (Net Present Value, NPV); 
'lHCTa~ repMIIHaJibHa~ CTOIIMOCTh (Net Terminal Value, NTV); HH,r:t;eKC peHTa-

6eJibHOCTH HHsecmuuu (Pre?_fitability Index, PI); 8H)'TpeHH~~ HOpMa npu6biJIH 

(internal Rate of Return, JRR); MO.!W$HUHpOBaHHaH BH)'TpeHH»H HOpMa npu-

6biJIH (Modified Internal Rate of Return, MIRR); AHCKOHTuposaHHbiH cpoK 

oKynaeMOCTH HHBecTHLI,HH (Discounted Payback Period, DPP). Bo BTopyiO lpyn

ny BXO,ll;n KpUTepuu: CpOK OKynaeMOCTH HHBeCTHLI,HH (Payback Period, PP) H 

Y'leTHa» HOpMa npu6LIJIH (Accounting Rate of Return, ARR). 
C II03HLI,HH KaK TeOpllH, TaK H 3,D;paBOrO CMbiCJia, KpHTepHll, OOcrpOeHHhie C 

Y'leTOM $aKTOpa BpeMeHH, 6oJiee 060CHOBaHHbi; He CJiyqail:HO HMeHHO HM OT

AaeTCH npuopHTeT npu 060CHOBaHHH perneHHH HH8eCTHLI,HOHHOfO xapaKTepa. 
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11HBecTHU:HOHHhli1 npoeKT MOJKeT 6b!Th npen;CTaBJieH KaK MO,[teJih CJien;yiO

I.Liero rurra: 

JP= {JC, CFJ, CF2, ... , CFn. n, r}, (11.1) 

r.ne /C - IICXO)l,Ha.ll IIHBecTHUH.II (OTTOK Cpe.n;CTB); 

CFk - nocryn.nemte s k·M 6a31tCHOM nepHo.ne (o6bi'IHO, npHTOK cpe.nCTB); 

n - 'IHCJIO 6a3HCHbiX nepHO)I,OB, B Te'leHHe KOTOpbix 6y.11.eT 3KCn.nyaTHpOBaTb· 

c.11 npoexT; 

Y - CT3BK3 ,[tHCKOHTHpOBaHtlll, ITO KOTOpoii :;meMeHTbl .n;eHeltCHOfO IIOTOKa 6y

JzyT npHBO)l,HTbC.II K O.II.HOMY MOMeHTY BpeMeHH. 

JlornKa OU:eHKH U:eJieC006pa3HOCTlf npHH.slTH.II HHBeCTHU:HOHHOfO npoeKTa 

)lOCTaTO'IHO O'leBII)J;Ha - JKeJiaTeJlbHO, tJT06bi reaepupyeMble npOeKTOM llpll· 

TOKH )J;eHe)I(HbiX cpe.IJ;CTB OKynaJIII HHBeCTHUHIO. flOCKOJibKY 3JieMeHTbl IIOTO

Ka {CFk}lf HCXO.IJ;HaSI lfHBecTHU:HSI /C OTHOC.SITC.SI K pa3Hb!M MOMeHTaM speMe

HH, IIp.SIMOe HX COIIOCT3BJieHHe Bp.II.D; JIH onpaB)J;aHHO. Q,n.HaKO Mbl 3HaeM, K3K 

BecTH ce6.11 B IIO.IJ;06Hoit CHTyaU:HH - HYJKHO BOCllOJlb30B3TbC.SI MeTO,[taMH )l;HC· 

KOHTHpOBaHH.II u/HJm uapaw:eHH.II H csecru see :meMeHThi o6o6w:euuoro no

TOKa, BKJIIO'Ia.ll HHBeCTHU:HIO, K O,UHOMy MOMeHT)' BpeMeHH (eM. paJ,n:eJI 4.6.~). 

Hau6onee npocroH sapnaHT - ,n.ncKOHTHposaTb noroK { CFd K MOMeury co

seprneuu.s~ HHBecTHU:Hlf, T.e. paCC'IHTaTb ero npuse,n:eHHYIO CTOHMOCTb, H CpaB

HHTb IIOJiy'leHH)'IO BeJIH'IHHY C HHBeCTHU:Heit /C. 
Ha H,L:J;ee conocraBJieHml ,a;ucKOHTHposaHHbiX ( uapaw:eHHhiX) 3JieMeHTOB ,n.eue»~:

uoro noroKa nocrpoeHbl MHOrue MeTO)l;hl ou:euKn npeKTOB. llpuse.11eM KpaTKYJO xa

paKTepHCTHKY uau6onee npuMeH.IIeMhiX Kpnrepues ou:eHKH. 

MeTO)l paciJeTa IJHCTOii DpHBe)leHHOii CTOHMOCTH 

B ocuose ,D;auuoro Merona JaJio)KeHo cne.nosauue ocuosuoit u:enesoll 

yCTaHOBKe, onpe.n;eJI.IIeMOit C06CTBeHHHKaMH KOMIIaHHH, - IIOBbiiUeHHe 

UeHHOCTH !PnpMbl, KOJIH'IeCTBeHHOiJ: OUeHKOll KOTOpoll cny)KHT ee pb!HO'I· 

Ha.ll CTOHMOCTh. MeTO)l, OCHOBaH Ha COIIOCTaBJieHHH BeJIH'IHHbl HCXO,D;HOit 

HHBecTHUHH (/C) C o6meiJ: cyMMOiJ: ,D;HCKOHTHpOBaHHbiX 'IHCThiX )l,eHe)K

HbiX nocrynneunH, reuepupyeMbiX e10 B Te'leuue nporuoJupyeMoro cpo

Ka. llocKOJibKY npuTOK .n;eue)f(HbiX cpe,D;CTB pacnpe.neneu so speMeuu, ou 

.nncKOHTHpyerc.s~ c IIOMOUJ,biO K03!P!Puu:ueura r, ycrauasnusaeMoro aua

JIHTHKOM (HHBeCTopoM) CaMOCTO.SITeJibHO HCXO,D:.SI H3 e)l(efOAHOfO npou:eu

Ta B03BpaTa, KOTOpbiiJ: OH XO'IeT HJIH MO)f(eT HMeTb Ha HHBecTupyeMbiit: 

HM KallHT3JI. 

)J.onyCTHM n;enaerc.ll llpOrHOJ, 'ITO HHBeCTHU:IDI (/C) 6y.n,er reuepupoBaTb B 

Te'leHue n ner ro.n,oswe JJ:OXO.!lhi B paJMepe CF1, CF2 .... ,CFn. 06ma.11 uaKon

neuHa.ll seJIH'IHHa .ll,HCKOHTuposaHHbiX .n,oxo.n,os (Present Value, PV) u 'IHCTa.ll 

npuse.n;euua" CTOHMOCTb (Net Present Value, NPV) cooTBercrseuuo pacc'm

ThiBalOTCJJ. IIO ci>OpMyJiaM: 
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PV= f CF, . .... ,. 
k=t(l+r) 

NPV= f. CFk k -/C. 
k:dl+r) 

Qqeau,n:uo, lJTO ecnu: NPV > 0, ro npoeKT cne,n:yer npHHKTh; 

NPV < 0, TO npoeKT cne.D:yer oTBepruyrb; 

(11.2) 

(11.3) 

NPV = 0, TO npoeKT HH npH6bUibHbiH, HH y6hiTOlffihiii. 

Heo6xo,ll,HMO oTMerHTh, qro noKaJaTeJib NPV crrpa:lKaer npomoJHyiO oueu
KY li3MeHeHJUI. 3KOHOMHlJecKOro IIOTeHU;HaJia KOMMepqecKOii OpraHH3aiJ.HH B crry

qae npHIDlTHK paccMalpHBaeMoro npoeKTa, npu<JeM Ol.ICHKa )leJiaeTCH ua MOMeHT 

era OKOHlJaHIDI, HOC D03HLJ,lUI TCKymerO MOMCHTa BpeMeHH, T.e. HalJaJia 3KCIIJIY3-

T3UHH npoeKTa. 3-fOT TIOK33aTCJib a;:ui,HTHBeH B npocrpaHCTBCHHO·BpeMeHHOM 

acneKTe, r.e. NPV pa3JIHlJHbiX npoeKTOB MOJKHO cyMMlfPOBaTh. 3-ro oqeub Ba)l(

uoe CBOii:CTBO, BbJ,LlCJUUOU(ee 3TOT !<pliTepHii: H3 BCeX OCTaJibHbiX H IT03BOJUIIOI.J..J;ee 

HCDOJTh30BaTb era B Ka"'ecTBe OCHOBHOrQ npu auamoe OIITHMa.JibHOCTli lfHBecTH

UHOHHOrO nap~. llpn pacqere NPV, KaK Opa8lU10, HCOOJib3YeTCJI. OOCTOJIH· 

HM CT38Ka .D,HCKOHTHpo8aHHJI, O.IDiaKO npu HeKOTOpbiX 06crosrreJibCfBaX, uanpu· 

Mep, O)l(ll,l:{aeTCJI UJMeHeHHe ypOBHJI )"'eTHbiX CTaBOK, MOT)'T HCOOJib30BaTbCJI UH· 

.D,HBH,!zyaJIH3Hpo8aHHbie no ro.naM Ko3<flc!JuuueHTbl .n,ucKoHTHp08amiSI. 

MeTO)l p8C'IeT8 'IHCTOii TepMHHaJibHOii CTOHMOCTH ;1 

KpurepuH NPVocuosau ua npu8e.n,euuu ,LJ;eHe)I(HOro noToKa K uattany ,ll,eH· 

CTBHJI npoeKTa, T.e. 8 ero OCHOBe 3aJIO)KeHa onepauHJI,lUICKOHTHpOB3HHSI. Qqe

BH)l,HO, 'iTO MO)I(HO BOCDOJib30B3TbCJI H o6paTHOH, HO pO,Il,CTBeHHOH onepauu

eH - uapaiQemieM. B 3TOM cnyqae 3JieMeHTbi neue)I(HOro noroKa 6y,LJ;yT npu

BO)l,HThC» K MOMeHTY OKOH'13HHJI npoeKTa; COOTBeTCTBYIOID;Uii: Kpnrepuii: 

OOJIY"'lU1 H33B3HHe 'iHCTOii: repMUHaJibHOH CTOHMOCTH, NTV. 
Qqesli)],Ho, "'TT <flopMyna pac"!era Kpurepu» NTV HMeeT BH)l: 

' Nn'= 'LCFk ·(I+ rl-k-IC ·(l+r/. (11.4) 
k=! 

YCJI08IUI npHHJI'rH» npoeKTa ua ocuo:se KpuTepu» NTV ratme )l(e, KaK u 8 

CJiy'iae c NPV. 
Ecnu: NTV > 0, TO npoeKT cne.rzyeT npHH»TD; 

NTV < 0, TO rrpoeKT cne,LJ;yeT oTseprH)'TD; 

NTV = 0, TO npoeKT HH npU6bmhHbiH, HH y6hiT0"1HbiH. 

JlerKo 3aMeTHTb H3 anropHTMOB pacqera, "'TO KpuTepHu NTV H NPV 833· 

HM006paTHbi: 
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NTV = NPV · FMJ (r,n) HJIH NPV = NTV · FM2(r,n). (11.5) 

l1HbiMH cnosaMH, 3TH KpuTepHH .D:y6nupy10T .D:pyr .D:pyra, T.e. oT6op npo

eKTa no O,LJ;HOMY ll3 HHX ,LJ;aeT B TO'IHOCTH T3KOiJ: )Ke pe3yJibT3T npH HCnOJib30-

B3Hllll .D:pyroro KPHTepu.ll. Ha npaKTHKe 6onblllee pacnpocTpaueaue nonyLIHJI 

KpHTepHii NPV. 

MeTO.ll paclfeTa HH.ll.eKca peura6e.IJ:t.nocru uuaecruunu 

3ToT MeTO.D: .IIBJI.IIeTCK no C)'TH cne,n:CTBHeM MeTO.D:a pacLieTa NPV. l1H.D:eKC 

peuTa6eJibHOCTH (PI) paCCLIHTblB3eTC.II nO <j>OpMyne 

PI=± CF* k :IC. 
btO+r) 

OLieBHJlHO, LITO ecnu: PI> 1, TO npoeKT cne.n:yer npHHJITb; 

PI< I, ro npoeKT cne.n:yeT oTBepruyTI>; 

(11.6) 

PI= 1, TO npoeKT HH npH6biJibHblii, HH y6biT0q}fbJti:. 

8 OTJIH'IHe OT 'IHCTOii: npHBe,n:eHHOif CTOHMOCTH HH.D:eKC peHTa6eJibHOCTH 

JIBJIJieTCJI OTHOCHTeJibHbiM TIOK333TeJieM: OH xapaKTepH3yeT ypoBeHb ,LJ;OXO

.D:OB H3 e,!l.HHHLJ;y 33TpaT, T.e. J<j><j>eKTHBHOCTb BJIO)KeHHif- LieM 60Jibllle 3Ha

qenHe 3Toro noKa3arenH, TeM Bbillle oT,n:aqa Ka)K,n:oro py6n.11, HHBeCTuposau

uoro B n:auHhiH npoeKT. Enaro.n:ap11 noMy KpuTepuH PI oqeub yn:o6eu npu 

Bhr6ope o.n:uoro npoeKTa H3 p.II.D:a anbrepuaTHBHbiX, HMeromux npuMepuo 

O.D:HHaKOBbre JuaqeuHH NPV (a <faCTHOCTH, ecnu .D:Ba npoeKTa HMeiOT O.D:HHa

KOBble 3Ha':leHHJI NPV, HO p3.3Hble 06'beMbl rpe6yeMbiX HHBecTHIJ,Hif, TO O<fe

Bif,IJ;HO, 'ITO BblfO,LJ;Hee TOT H3 HHX, KOTOpblif 06ecneLIUB3eT 66JiblllYIO 3¢¢eK

THBHOCTb BJIO)KeHHif), JIH60 IIpH KOMIIJieKTOBaHUH llOpT¢eJIJI HHBeCTHLJ;Hti: C 

ueJibiO MaKCHMHJau.uu cyMMapuoro JuaqeuuH NPV. 3ToT KpuTepHH uau6o

nee IIpe.ll:IIO<fTHTeJieH npu KOMIIJieKTOB3HHH UOpT¢enJI. HHBeCTHUHOHHbiX npo

eKTOB B cnyqae orpaHU<feHHJI no 06'beMy HCTO'IHHKOB ¢HH3HCHpDB3HHJI. He-

33BHCHMbie npoeKTbi ynopMO<fHBaiOTCH no y6biBaHHIO PI; B nopr<J>e;rb noc

ne,LJ;osaTeJibHO BKJIIOLiaiOTCH npoeKTbi c uau6oJihlliHMH 3Ha<feHHJIMH PI. 
lloJiylfeHHblif nOpT<J>enb 6y,LJ;eT OIITHM3JlbHblM C ll03HUHH M3KCHMH33UHH 

cosoKynnoro NPV. 

MeTo.n: pact~era auyrpeuueii HopMLI npu6biJIH uuaecTHQHH 

llon: BHyrpeHHeif HOpMOif IIpH6biJIH HHBecTHLJ;HH (CHHOHHMbi: BHyTpeHHKJI. 

Jl:OXO.!l:HOCTb, BHyTpeHHJIJI. OKynaeMOCTb) nOHHM310T 3HaLieHUe K03cf>1mu;HeHTa 

.D:HCKOHTuposaHHK r, npu KOTopoM NPV npoeKTa paseu uynro: 

IRR = r, npu KOTopoM NPV = f(r) = 0. 
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MHhlMH CJIOBaMH, ecnu aaecru o6o3aaqeuue /C = CFo, TO IRR uaxon:urcH 
H3 ypaBHeHH.II: 

:t CF, '~o. 
h,o(l+ IRR) 

(11.7) 

CMbiCJI paC<JeTa BHyTpeHHeit: HOpMhl npH6biJIH npH aH<UIH3e :o~<flcf>eKTHBHO

(.,'TH fUI3HHpyeMbiX HHBeCTHUHiJ:, KaK npaBHJIO, 3aKJUO<JaeTC.II B CJie)lyl()UleM: 

JRR noKa3biBaeT OiKll.ll;aeMyiO n:oxo;:mocTb npoexra, u, cne.nosan~JihHO, MaK
CHMaJihHO Jl:OllYCfHMbliJ: OTHOCHTeJibHhlil ypoBeHb paCXO.!\OB, KOTOpble MOryT 

6biTb accouuuposaHbl c AaHHhiM npoeKToM. HanpnMep, eCJIH npoeKT nonuo
CThiO <fHIH3HCHpyeTCH 3a C<teT CCYll.hi KOMMep<JeCKOrO 6aHKa, TO 3Ha<JeHHe 

IRR noKa3Lisaer sepxmmo rpauuuy .n:onycrnMoro ypoBHH 6aHKOBCKOi1 npo
u:euTuoll craBKH, npeBbillleuue xoroporo nenaer npoexr y6hiTO<tHhlM. 

Ha npaKTIIKe mo6ru~ KOMMep"!ecKaH oprauu3auua ¢uuaucupyer CBOIO Jle
HTeJihHOCTh, B TOM '-IHCJie H HHBeCTHU:HOHHyiO, H3 pa3J1H'-IHbiX HCTO'-IHHKOB. B 
Ka'-lecTBe nnaThi 3a noJib3osanue asaucuposaHHhiMH s n:esnenhHOCTh opra

HH3au:uu <lmHaHCOBb!Mll pecypcaMH OHa ynna'-IHBaeT npou:eHThi, Jl:llBH.LJ,eH,!I.bl, 

B03Harpmtcn:eHHH H T.n., HHh!Mll CJIOBaMH, HeCeT HeKOTOpbie 060CHOBaHHbie 

pacxo)J:hi ua noMep)l(auue csoero 3KOHOMH'-IeCKOro noTenu:uana. lloKa3a

Tenh, xapaKTepll3YIOW:Hii OTHOCHTeJibHhlii ypOBeHb 3THX paCXO)J:OB B OTHOWe

HHH Jl:OJirocpO'-IHbiX llCTO'-IHllKOB cpe.!l:CTB, Ha3blBaeTCSI cpeJHe636eUieHHOi1 
CmOUMOCmbiO Kanuma.rw (WACC). 3TOT nOKa3aTeJib OTpa)l(aeT CJIO)!(llBWHiiCSJ 

B KOMMep'-leCKOii opraHH3aU:HH MHHHMYM B03BpaTa Ha BJIO)I(eHHbiii B ero 

n:esnenhHOCTh KanHTan, ero penTa6eJihHOCTh n pacc'-IHThiBaeTCSI no <l_:lopMyne 

Cpe)J:Heii apH$MeTH'-IeCKOii B3BeWeHHOii. 

TaKHM 06pa30M, 3KOHOMH'-IeCKHii CMbiCJI KpH'repHS!/RR 3aKJilO'-IaeTCSI B CJie

.!l:YlOW:eM: KOMMep'-lecKaSI opraHH3aU:HSI MO)!(eT npHHUM3Th Jil06bJe pemeHHSI Hll· 

BOCTUUUOHHOrO xapaKTepa, ypoBeHb peuTa6enhHOCTH KOTOpblX He HH)J{e Te· 

Kyw,ero 3uaqenux noKa3aTenx «CTOHMOCTh KanuTana» CC, non: KOTOphiM no

HHMaeTCSI Jiu6o WACC, ec.rtH HCTO'-IHHK cpen:crs TO'-IHO ne un:enTu<Puu:uposan, 

JIH60 CTOHMOCTb UeJieBoro HCTO'-IHHKa, OCJIH TaKOBOii HMeeTCli. HMeHHO C ITO· 

Ka3aTeJieM CC cpaBHHBaeTCSI fRR, paCC'-IHTaHHbiii Jl:JISI KOHKpeTHOrO npoeKTa, 

npH 3TOM CBH3b Me)l(,!:cy HHMH T3KOBa. 

EcJiu: !RR > CC, TO npoeKT CJien:yer npHHSITh; 

/RR < CC, TO npoeKT CJien:yeT oTBeprnyTh; 

/RR = CC, TO npoeKT HH npu6b!JlhHhiii, HH y6hiTO'-IHhiii. 

He3asucuMO OT TOro, c '-leM cpasunsaercSI !RR, oqesnn:no on:no: npoeKT 

npHHHMaeTcSI, ecnu ero !RR 6onhrne neKOTOpoH noporosoH seJIH'-IHHhi; no-

3TOMY npu npoqux paBHhiX ycnosusrx, KaK npasHJio, 6onhiiiee Jnaqeuue !RR 
C'-IHTaeTCSI npen:nO'-ITHTeJihHbiM. Pacqer /RR BhinOJIHSieTCSI JIH60 C nOMOII.IhlO 

cneu:uanu3Hposauuoro 4Junancosoro KaJihKynsrTopa, nu6o MeTon:oM nocne

n:osaTeJihHhiX HTepauuH. 
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0.D;HHM H3 ue.n:ocTaTKOB Kp»TeplHI IRR HBJIHeTc.ll ueao3MO)KHOCTh ero nc

OOJlh30BaHH.II B cnyqae HeOp,D;HHapuoro ,LJ;eHe)KHOrO llOTOKa, IWrn:a OTTOKH H 

npHTOKH .n:eue)I(HhlX cpe.n:cra no 6a30BhiM nepnottaM qepe.nylOTCH. B qacruo

crn, BOOJIHe peaJibHa CHTyaQH.II, KOr.D;a npOeKT 3aBepwaercH OTTOKOM Cpe,D;CTB. 
3TO MO)KeT 6b!Tb CBH3aHO C He06XO,LI;HMOCThlO )l,eMOHTa)Ka o6opy,noBaHHH, 3aT

paTaMH Ha BOCCTaHOBJieHHe OKpyiKalOIUei.f cpe,D;bl H .Up. B 3TOM CJiyqae B03HH

KaeT TaK uaJb!BaeMbii.f 3ciJ¢leKT MHOiKeCTBeHHOCTH IRR. llonoMy npnMeHHeT

CH ero MottncllnKau:n»- Kpnrepni.f MIRR, Koropbiil uaxo.D;HTC.II H3 ypaaueun.ll: 

" . 
n LIF;·(l+r)n-• 

'<' OF, = e'd>'-------:c
L ' " i=O(l+r) (l+MIRR) 

(11.8) 

rlle OF; OTTOK lleHelkHhiX cpeJJ:CTB B i-M nepnone (no a6comoruoii seJm<mue); 
IF1 npHTOK nenelkHbiX cpencrs B i-M nepHOJJ:e; 

r - ueua HCTO'IHHKa q.uuaucnposaumi JJ:anuoro npoeKTa; 
n opOJJ,OJDKHTeJibHOCTb npoeKTa. 

KpHTepHi.f MIRR acerna »MeeT e.!lJIHCTBenuoe Juaqeune KaK .UJHI op.u»

uapuoro, TaK u .D.JIX ueop.D;Hnapuoro noTOKOB. 3na'lenne KpHTepHH raK)I(e cpaa

HHBaercH C llOKa3aTeJieM CTOHMOCTH KaOHTaJia; npoeKT npHHHMaeTC.II, eCJIH 

MIRR > CC. 

Me-ro)J; onpe)J;eJieHHH 
CpoKa OKynaeMOCTH HHBeCTHU,Hii 

3TOT MeTO)I,, .IIBJI.IIlOIUHiicH O,LJ;HHM H3 CaMhiX npOCTbiX H WHpOKO pacnpoc

TpaHeHHbiX B MHpOBOif Y'leTHO-aHaJIHTH'IecKoit. npaKTHKe, He Ope)l,llOJiaraeT 

apeMenuOH ynopHAO'IeHHOCTH n:eue)I(HhiX nocTynneuni.f. AnropHTM pac'!eTa 

CpOKa OKynaeMOCTH ( P P) 3aBHCHT OT paBHOMepHOCTH pacnpe,D;eJieHHJJ. npomo-

3HpyeMbiX )I,OXO,LI;OB OT HHBecTHU:HH. Ec.JIH ,LI;OXOA pacnpe,D;eJieH 00 ro)l,aM paB

HOMepHO, TO CpOK OKynaeMOCTH paCC'IHTb!BaeTCH )l,eJieHHeM e,ll,HHOBpeMeHHbiX 

Jarpar ua ae.JIH'IHHY ro)l,oaoro n:oxo.na, o6ycnoaneuuoro HMH. llpu nonyqe

HHH ,!1;p06Horo 'IHCJia OHO OKpyrJIXeTC.II B CTOpouy YBeJIH'IeHH.II )1,0 6JIH)I(ail:we

ro u:enoro. Ecnn npH6hmb pacnpe.n:eneua uepaaHOMepuo, ro cpoi< oKynaeMoc

nl paCC'IHTbiBaeTCJl OpHMbiM OO)],C'IeTOM 'IHCJia JieT, B Te'leHHe KOTOpbiX HHBe

ITIIU:H.II 6y)l,er norarneua KYMYJI.IITHBHhiM .uoxo)I,OM. 06ma» Q:lopMyna pacqera 

noKa3aTeJI.II P P HMeer BII.II,: 

" P P = min n, npH KoropoM L, CF k 2:: /C. (11.9) 
k=l 
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Hepe.QKO IIOKaJaTeJJb pp paCC'IHTbiBaeTCJI 6onee TO'IHO, T.e. paCCM3TpH

BaeTCSI H Ap06HaSI qaCTh ro.Qa; IlpH 3TOM AeJiaeTCSI MOJI'-laJIHBOe npe.QIIOJIO:lKe

HHe, 'ITO .QeHe:lKHble IIOTOKH pacnpe.n;eJJeHbl paBHOMepHO B Te'leHHe K3)K)l010 

ro.n;a. TaK, .J];JlJI npoeKTa C .D;eHe:lKHbiM IIOTOKOM (MJJH py6.): -100 40 40 40 30 20 
3H3'1eHHe llOK3JaTeJUI pp p3BHO 3 ro,o:aM, eCJ!H paC'IeT Be,D:eTCSI C TO'IHOCTbiO 

AO UeJioro ro.Qa, unn 2,5 ro).l;a B cnyqae Toquoro pac'leTa. 

MeTo)l. onpeJJ:MeHnH )l.HCK'oHTuposaHHoro cpoK'a 
mcynaeMOCTU UHBeCTHUHii 

HeKOTOpbie CIIeUHaJIHCTbi npH paclJ.eTe IIOKaJaTeJISI «CpOK OKynaeMOCTH}i 

see )l(e peKoMeH).I;YIOT y'IHThiBaTh epeMeuu6ii acneKT. B noM cnyqae B pacqeT 

npHHHMaiOTCSI ).l;eHe)f{Hble IIOTOKH, .D:HCKOHTHpOBaHHbie IIO IIOKa3aTeJJIO W A CC, 
a COOTBeTCTBYIOlU3SI $OpMyJia MSI paC'IeT3 ,D:HCKOHTHpOB3HHOTO CpOKa OKy

naeMOCTH (DPP) HMeeT BH.D:: 

DPP =min n, npu KOTopoM (11.10) 

)l;IDI y.no6CTB3 paC'IeTOB MO)I(HO IIOJib30B3TbCJI. .[lHCKOHTHPYIOilUIM MHO)I(H· 

reneM FM2(r%,n). Qqeen.uuo, 'ITO s cnyqae .n:ncKoumpoeaHH>I cpoK oKynaeMo

CTH yBeJIH'IHBaercH, r.e. ecer.ua DPP < PP.MHbiMH cnosaMn, npoeKT, npueMJie

Mbiii no KpnrepniD PP MO)I(eT oKaJaTbCH uenpueMJieMbiM no Kpurepmo DPP. 
He06XO.UHMO OTMeTHTb, 'ITO B OUeHKe HHBecTHUHOHHbiX npoeKTOB KpHTe

puu pp H DPP MO>YT HCIIOJlb30B3TbCJI. .D;BOHKO: a) npoeKT npiiHHM3eTCSI, ecnn 

OKynaeMOCTb HMeeT MecTO; 6) npoeKT I1pHHHM3eTCH TOJibKO B TOM cnyqae, eCJIH 

cpoK oKynaeMocru ue npeebllllaer ycrauoBJieuuoro e KOMnauuu ueKoroporo 

JIHMHTa. 

Cyw:ecreyer PM CHryauiDi:, npH KOTOpbiX npHMeHeHHe MeTO.D:a, OCHOB3HHOrO 

ua pacqere cpoKa OKynaeMOCTH JarpaT, HBJIHeTCSI uenecoo6pa3HbiM. B qaCTHOCTH, 

TIO CHT)'3UHl'l, KOr).l;a pyKOBOACTBO KOMMep'leCKOti: opraHH33li;HH 8 60Jihllleil 

creneun oJa6oqeuo perneuueM npo6neMbi nnKen.uuocru, a ue IIpn6hiJibHOCTH 

npoeKTa - rnaBHOe, 'IT06hl HHBeCTHUHH OKYTIHJIHCb H K3K MO)I(HO CKOpee. 

MerO.ll, TaK)Ke XOpoW B CHT)'31UUI, K0f).l;3 HHBecTHUHH COIIpSI)l{eHbi C BhiCOKOi1 

CTeneHbiO pHCKa, JI03TOMy "lJeM KOpo'le CpOK OKynaeMOCTH, TeM Meuee pHCKO· 

B3HHhlM SIBJI.lleTCSI npoeKT. TaKaSI CHTyaQHSI xapaKTepHa )UI.ll OTpacneH: HJIH 

BH.ll,OB J],eSITeJihHOCTH, KOTOpbiM I1pHCYlU3 60Jiblll3SI BepOSITHOCTb ).1;0CT3TO•mo 

6biCTpbiX TeXHOJIOrH'IecKHX H3MeHeHHH. TaKHM o6pa30M, B OTJIH'IHe OT KpH

TepHeB NPV, IRR u PI Kpurepuii PP noJBOJISieT nony'IHTb oueuKH, xoTSI n 

rpy6bJe, 0 JIHKBH.D:HOCTH H pHCKOBOCTH npoeKT3. noHSITHe JIHKBH.LJ:HOCTH npo

eKTa J.n;ecb ycnOBHO: C'IHTaeTC", 'ITO ll3 .D:Byx npoeKTOB 6onee JIHKBJUJ:eH TOT, y 
KOTOporo MeHbllle CpOK OKynaeMOCTH. l.ITO KacaeTCH cpaBHHTeJibHOii OD;eHKH 

pHCKOBOCTH npoeKTOB C TIOMOlUblO KpHTepHH PP, TO JIOrHKa paccy)K.IJ:eHHfi 

TaKoaa: .~~:eue)I(Hbie nocrynneuu" y.n:aneHHbiX OT uaqana peaJIHJau:nn npoeKTa 
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ner rpynHo nporH03npyeMbl, T.e. 6onee pncKOBhl no cpasHeHHID c nocryrure· 

HHJIMH nepBblX neT; ll03T0MY H3 JtBYX npoeKTOB MeHee pHCKOB TOT, y KOTOporo 

MeHbWe CpOK OKynaeMOCTH. 

Men>.n; pac<teTa y<teTHoii uopMbl npu6wm 

3TOT MeTOJ( HMeeT .use xapaKTepHbte <tepThl: so-nepshlx, oH He npennona

raeT .D:HCKOHTHpoB8HHJI flOKa3aTe.Jieii .D:OXOJ(a; BO·BTOpblX, JlOXO.D: X3paKTepH3Y· 

eTCH noK<nareneM <meroM npn6LIJIH PN (npn6Lmh, ,n:ocrynHM K pacnpenene

HHIO Cpe,n:u C06CTBeHHHKOB). AJiropHTM paC<teTa HCKJIIO'IliTeJibHO npocr, lfTO 

H npe,n:onpe,n:enHeT WHpoKOe HCTIOJib3088HHe :nora llOKa38TeJIH Ha npaKTIIKe: 

y'lemHaR HOpMa npu6&1JlU (ARR), Ha3biB8eM3JI T8KiKe Kwc/Jc/JUlfUeHmOM 34x/JeK
mU6HOCmu uH6ecmulfuu, pacc<tHThlBaercH ,n:eneuneM cpe)Uleronosoii 'IHCTOii 

npu6wm PN Ha cpe,O,HIOIO BeJIH<tHHY HHBeCTHUHH (Ko34J4muneHT 6epeTCH B 

npou;eHTax). Cpe,O,HHH BeJIHlfHH8 HHBeCTHI.UIH HaXO,lUITCH ,n:eneHHeM HCXO.D:HOii 

cyMMhl KaTIHTMbHbiX BJIOiKeHHii Ha JlBa, ecJlH npe,D:liOJI3f8eTCSI, lfTO llO HCTe

'leHHH cpmca peanHJawm auann3npyeMoro npoeKTa see KaniiTaJihHLie 3arpa

Thi 6ynyr COHcaHbi; ecJlH ,n:onycKaeTCJI HaJIH'iHe OCTaTO'iHOii HJIH JIHKBHJ(aLJ;H

OHHOiJ: CTOHMOCTH (R V), TO ee OLJ;eHK8 .D:OJiiKHa 6biTb YlfTeHa B paC'IeTax. l..fHbiMH 

CJIOBaMn, cyiUeCTBYIDT pa3JIH'IHble anropHTMhi HC<£HCJieHH» noKaJaTen» ARR, 
ll,OCT8TOlfHO pacnpocrpaHeHHbiM HBJIHeTCH CJie.JzyiOII.I,HiJ:: 

ARR = =--:-0:PN':'--c= 
1/2 · (IC- RV) 

(11.11) 

.[{aHHhiii ITOK838Te.Jlb '18ll{e BCero Cp8BHHB8eTCJI C IW3414mu;HeHTOM peHTa-

6eJibHOCTH 8B8HCHpOB8HHOTO K8IIHT8JI8, paCC'IHTbiB&eMOTO )leJieHHeM 0611.1,eil: 

'IHCTOii npH6biJIH KOMMepqecKoii opraHH38UHH H8 0611.1,y10 CYMMY cpeJ(CTB, 

8BaHCHpOB8HHhlX Bee J(e»TeJibHOCTb (HTOf CpeJ(Hero 6aJI8HC8·HerrO). 803MOiK· 

HO T&KiKe ycraHOBJieHHe cneunanLHoro noporosoro 3H&lfeHH.II, c KOTOPLIM 

6y.LJ;eT cpaBHHB&ThC.II ARR HJIH naiKe nx cncreMhi, nmj:upepemmposaHuoii no 

BHJ(8M npoeKTOB, CTeneHH pHCK8, LJ;eHTp8M OTBeTCTBeHHOCTH H Jlp. 

MuoiKecTseuuocTb Kpnrepnes ecrecTseuHo nopoiKn:aer npo6neMy nx 

Bbi6opa H npHOpHTeTHOCTH HCITOJib3088HHJI. ,[(OCT8TO'lHO O'leBHJ(HO, 'ITO 

8H8JIH3HpyeMblii llpOeKT BOBCe He 06H38TeJibHO 6y)leT llpHeMJieMbiM C ll03H· 

Ulut scex KPHTepnes OJ(HOspeMeHHO. C'lnraeTcH, lfTO B 3TOM cnyqae cne.LJ;yeT 

opneHTHposanc.~~: Ha KpHTepnii NPV. PeKoMeHJ(aUHSI. o npenno'lTHTenbuoc

TH NPV BbiCK83biB8eTC.II: B OCHOBHOM y'leHhiMH, KOTOphle, Q:lopMyJinpyK T8-

KOe MHeHHe, HCXO,D:.IIT H3 OCHOBHOii LJ;eJieBoii ycraHOBKH, CTOHII.I,eit nepe.D; JIIO· 

6011: KOMll8HHeit - M8KCHMH38UHH 6JI8fOCOCTOJIHHJI ee BJia)leJibLJ;eB. TeM He 

MeHee Ha npaKTHKe n:aHHrui peKoMeH.LJ;aUHH ue HBJIHCTCH JtOMHHHPYIOIUeii. B 
qacruocrn, nposeneHHhie B CiliA nccnenosaHHH noKa3aJill, 'ITO MeueniKephl 

aMepnKaHCKHX KOMnaHnH npe.LJ;nO'IHTaiDT KpHTepuH IRR KpHTepmo NPV B 

COOTHOWeHHH 3: I [fipurxeM, faneHCKH, T.l, C.226]. 
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Cy:u..{ecrayer HecKOJibKO npe)JJIOJIOiKCHHif, XOTR 6hl OT4aCTII OfuHCIDIIOil.{HX 3Ty 

CHT)'au.mo. Bo-nepBhiX, npHMeHeHlle KpHTepiDI IRR H3H34aJihHO ue npeJUionara
er 3HaHIUI 3H34CHHK U,CHbl Kamrraria, XOTSI Ha 3aKJII04HTeJibHOM 3Tane, T.e. :nane 
OT6opa roro HJIH uuoro npoetaa, Tal<a.\1 uu4>opMalUI.II ueo6xOMMa. TaKaJI CHTY
au;ml, KmK)'Ill:aJICH ua rrepBbiH BJrmm ueonpe.ueJieuuoH, HMeer H caoH ueocnopu
Mhie npeHMYW:CCTBa: a) u;eua KaJIHTaJia HCTO<fHHKa QUIHaHCHpOBaHIDI MO)l(eT Me

HS!ThCII C TC'ICHHCM BpCMCHH lUIH C llOHBJICHHCM HCKOTOphiX .D:OllOJIHHTCJihHhiX 

o6cro~ITeJihCTB; 6_) B03MOiKHO noAKJTIOlfCHlte HecpopMaJihHhiX KpHTepuea. Ee3yc
JIOBHO, MO)I(HO pacc<iHTaTh NPV )l,.llSI pa3HhiX JHalfeHHH u:euhr Kamrrana, uo TaKHe 

paOieTbl Hepe,ll,KO npe,ll;CTaBJUIIOTdllf3JIHWHHMH H 6ecU,eJihHblMH BBll.llY OTC)'TCTBHJI 

6onee HJIH MCRee .llOCTOBepHoif HH$:>pM3LUIH 0 UCHC KamiTaJia aJihTCpHaTHBHhiX 

HCTOqHHKOB <fl«HaHCHpOBaHHH. Bo-BTOpblX, cpe.LJ:H npaKTHKOB BecbMa pacnpocr

paHeHO MHelille, IJTO- peUieHHH B 06JiaCTH HHBecTHQHif Jierqe OpHHHMaTb, OCHo

BhiBaHCb Ha OTHOCHTeJlhHblX, a He a6COJilOTHbiX OU,eHKaX. B-TpeThHX, npaKTHKH 

nonaraKIT, rrro KpHTepHH IRR .D;aer B03MO)I(HOCTh nonyq»Th JJ:OBOJihHO 6hlcrpyro 

OLJ;eHKY CTeOeHH pHCKOBOCTH TOro H./Ill HHOro npoeKTa. 

Ha npaKTJIKe B 60JihlllHHCTBe KOMll3HHll paccqHTblB3IOTCH HeCKOJibKO KpH

TepHeB, llpH 3TOM HX 3HaqeHHH HCIIOJ1b3YIOTCH B Kaqecrse JIHlllb O,D:HOfO H3 

4lopMaJIH30BaHHhiX apryMeHTOB npu OpHHJITHH perneuull B OTHOlll~HHH HHBe

CTHUHOHHhiX npoeKTOB. 

3aKaHqHBaH pa3.1l.eJI, HMeefCMhiCJI llO)l;'lepKHyrh, "'TO npuae,n:eHHWI pyccKOH3blq

HWI TepMHHOJIOriDI B o6JiaCTH OQeHKH IUIBeCTIIIJ,HOHHhiX npoeKTOB He HBJIHeTCH e)Ulli

CTBeHHO B03M0)1(HOif. He B.D:3BaHCh B OO,n:po6HOCTH, ynOMHHeMJIHlllh 06 O,D:HOM Tep

MHHe- NPV, KOTOpblll B pJI.!le pyKOBO,D:CTB Ha3hiBaeTCH KaK «"!HCTaH cerO,D:HHWHIDI 

CTOHMOCTb». TaKOe Ha3BaHHe BIIOJIHe npHeMJieMO, BMeCTe C TeM 3.UeCb HMeeT 

MeCTo onpe,n:eJieHHaH .D:BYCMbiCJieHHOCTh, KOTOpaH MO)I(eT 6biTb He BTIOJIHe oqe

BHli,Ha Will Ha"!HH3IOlUHX aHaJIHTHKOB. )l,eJIO B TOM, qTo OOHHTHe «cerO.Il.IDilll

HHH CTOHMOCTb» BOBCe He 03HaqaeT, qTo pe"'b H.D;eT 0 CTOHMOCTH «cerO.D;HH», B 

,D:aHHbill MOMeHT BpeMeHH - 3THM TepMHHOM 0603Haqeua ,!:lHCKOHTHpOBaH

HaH sem:flrnua ueKoTopoll .ueue)I(HOH cyMMhi, Q)I(Hll,aeMoH K nonyqemno B 6y
.n:yw:eM, npuqeM AHCKOHTHpOBaHHe MO)I(eT BhiOOJIHHThCH Ha mo6oll MOMeHT 

BpeMeHH, npen:CTaBJIHIOIUHll HHTepec .!VIK aHaJIHTHKa H He 06K3aTeJihHO COBna

,[lalOW:Hif C TeKyW:HM MOMeHTOM. 0rqacTH TIHM 06bKCHJieTCH Bbi6op Ha3BalillJI 

NPV B ,n:auuoif KHHre KaK "'HCTOii npHBeJJ;eHHOif CTOHMOCTH. 

11.3. 
AHanMa M ynpaaneHMe 

npoM3BO.QCTBeHHbiMM aanaCaMM M 38TJ)3T3MM 

fipOH3BO,D:CTBeHHble 330aCbl B .naHHOM CJiyqae OOHHM3JOTCH B 6oJiee Uill

pOKOM acneKTe, ue)i(eJIIt npocro Chlpbe u MarepHaJihi, ueo6xo.LJ;HMhie Jl:JIK npo

H3Bon:craeuuoro npou:ecca, a HMeHHO, K HHM OTHOCHTCJI Cblphe, MaTepuaJibl, 

ueJaaeprneuuoe npoH3BO.!l:CTBO, roTosaJI npo,n:yKU:HH, Toaaphl Jl:JIJI nepenpo.LJ;a-
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)f(H H Jip. _nJUI <flHHaHCOBbiX MeHeJI)I(epOB H aHMHTHKOB npeJIMeTHO-BCI.UHOCT

HaH npnpona Janacos He HMeer oco6oro 3Ha<teHnn; saiKHa nnrnh o6man cyM

Ma JICHCIKHbiX Cpe.UCTB, OMepTBJICHHbiX B Janacax B Te<teHHe TeXHOJIOrH'IeCKO

ro (npOH3BOJICTBCHHOro) U:HKJia; HMCHHO ll03TOMY MOIKHO 06bCJIHHHTb 3TH, 

Ha nepsbli.f B3rJIH)l pa3HOpOJIHbiC aKTHBbl B O)lHy rpynny. 

YnpaBJICHHe JanacaMH HMeeT orpOMHOC 3Ha<teHHe KaK B TCXHOJIOrit<teC

KOM, TaK H B <flnHaHCOBOM acneKTaX. C ll03HUHH ynpaBJICHIHI <flHHaHCaMH 

npen:npHHTHH JanaChl - :no HMM06HJIH30BaHHbiC cpe.ll,CTBa, T.e. cpeJICTBa, 

B H3BCCTHOM CMbiCJie OTBJIC'ICHHbie H3 o6opoTa. noHHTHO, 'ITO 6e3 TaKOi.f 

BbiHY)I(JICHHOi.f HMM06HJIH3aUHH He o6oti:THCb, OJIHaKO BllOJIHC CCTCCTBCHHO 

lKCJiaHHC MlJHHMH3HpOBaTh Bbl3b!BaeMbiC 3THM npOUCCCOM KOCBClJHbiC llO

TCpH, C onpeJieJieHHOi1 )lOJielJ: YCJIOBHOCTH 'IHCJICHHO paBHbie )lOXOJJ:y, KOTO

pb!i.f MO)I(HO 6biJIO 6bi DOJIY<tHTb HHBCCTHpOBaB COOTBeTCTBYIOUI;YIO CYMMY B 

KaKOif-TO aJibTCpHaTHBHbliJ: llpOCKT (HallpHMep, ll0JIQ)J(I1B JICHbrH B 6aHK 

llO)l npOUCHTbl). KCTaTII, 3TH KOCBCHHbiC DOTepH npn OnpeJICJICHHbiX o6-

CTOHTCJibCTBaX MOryT CTaTb H npHMbiMH - HCCJie.IJ;OBaHHJI llOKa3biBaiOT, 

'ITO npH BhiHY)I(JlCHHOi:f peaJIH3aUHH aKTHBOB, HanpHMep, B CJiy'lae 6aHK

pOTCTBa KOMnaHHH, MHOrHe o6opOTHbie cpe,l1CTBa «B.!l:pyn) flOllaLI,aiOT B 

pa3pHA HeJIHKBH.!l:OB, a Bbipy<teHHaH 3a HHX cyMMa MO)I(CT 6b1Tb rOpa3Jl0 

HH)I(e )"'eTHOi1 CTOHMOCTH. 

3TH O'leBHJlHbJe 3aMe<taHHJI H 06bJICHJIIOT OT<taCTH pacnpocrpaHeHHOCTb 

M0JlCJICi1 ynpaBJieHHH JanaCaMH, 'ITO HMeeT MecTO OC06CHH0 B KpynHhiX KOM-

naHHHX C HaJia)l(eHHbiM H )KeCTKO CTpyKTypHpOBaHHbiM IIpOH3BOLI,CTBeHHO-TeX

HOJIOrH'IecKHM IIpDUCCCOM. He3aBHCHMO OT TOrO, HCllOJib3YIOTCH <flopMaJIH30-

BaHHble MO)leJIH HJIH HeT, pyKOBOLI,HTCJllt JII06oti: KOMnaHHH OC03HaHHO HJIH 

HHTYHTHBHO CJieJiyiOT HeKOTOpbiM npHHI.tHnaM ynpaBJieHHJI 3anacaMH, Bbi6H

paH TeM caMbiM CTpaTemiO 4JnnancnpoaaHHJI Janacos. 3Tn npHHUHllhl npeA

nonaraiOT OTBeT Ha ){Ba BOnpoca: a) KaKOBa Jl:OJI)I(Ha 6hiTb CTpyKTypa HCTO'I

HHKOB Janacos; 6) KaKos .n:oniKeH 6biTh o6beM Janacoa? 

8 OTHOUICHHH llO)lXO)lOB K OTBeT)' Ha nepBblil BOllpOC H3BeCTHbl 'ICTbJpe 

MO){eJIII llOBe,IJ;eHHH: HJlea.rihHaH, arpeCCIIBHaJI, KOHCepBaTHBHaH II KOMllpOMHCC

HaH. CyTh nepaoH MO,!J;eJIII COCTOIIT B TOM, 'ITO o6opOTHbiC CpeJlCTBa Jl:QJI)KHbl B 

flOJIHOM 06beMe llOKpbiBaTbCJI KpaTKOCpO'IHbiMH OaCCHBaMH, T.e. KpeJlHTOpc

KOil 3a.rl:OJI)!(CHHOCTbiO. TaKoH no.n:xo.n: .n:osonhHO pHcKoBaH, nocKOJihKY B co

OTBeTCTBIIH C HHM Bee C06CTBCHHhiC CpCJlCTBa JlOJIIKHbl 6b!Th BJIOIKCHbl 80 BHe-

060p0THblC aKTIIBbl II B cnyqae B03MO)I(Hh!X 3arpyLI.HCHIIti: C KpCJlHTOpaMH DO

Ha,o:06HTCJI JIIIKBH.Il:aUHH HCKOTOpoi:f HX <taCTH, 'ITO conPJI)((CHO C pa3JIH'IHbiMII 

TPY.!l:HOCTHMH, a TOM <tHCne u apeMennoro xapaKTepa. ArpeccHBHaH Monenh 

03Ha<taer, 'ITO n:onrocpo<tHbie naccnBbt (:no - co6crseHHhiH 11 JaeMHhni Ka

niiTaJibi) CJiy)((aT HCTO'IHHKaMH llOKpblTHH BHeo6opOTHhiX aKTIIBOB H CHCTeM

HOlJ: <taCTH 06opOTHbiX cpe,!!;CTB, T.e. TOrQ' HX MHHIIMyMa, KOTOphlfl He06XO)lHM 

NIH ocyw;ecrBJieHIIH TeKymei1 xoJHti:CTBeHHoH LI.eHTeJihHOCTH. KoncepaaTHBHrul 

Mon:enh npe){nonaraeT, Y.To H saphHpyiOw;aH "IaCTh o6opoTHbiX cpencrs (3TO 

Ta <taCTb o6opOTHhiX CpeACTB, KOTOpaH npeBbiWaCT CHCTCMHYIO HX 'I<J.CTb H 
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B03HHK3eT JlHlllb B llHKOBble nepHO.[I;bl) T3K)I(e ITOKpbiBaeTCJI Jl,OJlrOCpO<tHbiMH 

naCCHB3MH. B 3TOM CJiy<tae Kp3TKOCpo'IHOil KpeJl:HTOpCI<Oil: 33.UOJDKeHHOCTII HeT, 

OTCYTCTByeT H pHCK IIOTepH JIHKBH.IJ:HOCTHI. KoMITpOMHCCHaJI MO,ll;eJib HaH60-

Jiee peaJibHa. B 3TOM CJiyqae BHe060p0THble 3KTHBbl, CHCTeMHaJI '13CTb o6o
pOTHbiX Cpe.llCTB H llpH6JlH3HTeJibHO ITOJIOBHHa HX B3pbupy!OU1etl lf3CTH ITO

Kpb1B3IOTCJI .uonrocpO'IHbiMH naccusaMH. 

EcJIH OTBeT Ha BOllpOC 0 COCTaBe H CTpyKType HCTO'IHHKOB HOCHT B H3Be

CTHOM CMbiCJie «ITOJIHTH'IeCKIIih~ xapaKTep H He OCHOBbiBaeTCSI Ha K3KHX-TO 

4>opMaJIH30B3HHbiX anropHTMax, ro npu orsere Ha sonpoc o6 o6beMe Jana
cos yiKe MQ)I(HQ HCITOJlb30BaTb HeKOTOphle 4JopM31IH30B3HHhle npoue,nyphl. 
AnropHTMH33U:H.II ITOJIHTHKH ynpaBJieHH~ BeJIH"lJHHOif 3anaCOB B CBOIO O'fe· 

peJJ:b Tpe6yeT OTBeTa Ha CJieJJ:yiO~He BOllpOCbi: a) MO:lKHO JIM B npHHLUme OD

THMH3Hp0B3Th DOJIHTHKY ynpaBJieHHJI BeJIH'fHHOii 33ll3COB; 6) K3KOH 06'beM 

3anaCOB HBJUieTClJ MHHHMaJibHO ueo6XOJJ:HMbiM; B) KOr;:~a CJie;:J;yeT 3aKa3hiB3Tb 

O'lepeJJ:HYIO napTHIO 3anacos; r) KaKOB JJ:OJI:lKeH 6biTb OnTHMaJlbHbli.f 06beM 

3aKa3biBaeMoH napruu? 

Peweuue JII06oH onTHMH3aU:HouuoH 3a;:J;a'fu c ueu36e)KHOCThiO npe;:J;nona

raeT H,ll;eHTH<!mKau:uiO u:eneaoro KpHTepHl'l. B cnyqae c JanacaMH TaKHM Kpu

TepueM BbiCTynaiOT 3aTpaThl, CBH3aHHbie C llOMepiKaHHeM 3aDaCOB H yKpyn

HeHHO COCTOlJll(He H3 JJ:BYX 3JieMeHTOB - 3aTpaT no XpaHeHHIO H 3aTpaT DO 

p33MeW:eHHIO H BblllOJIHeHHIO 3aKa30B. QqeBH;:J;HO, 'ITO JJ:Ba 3TH 3JieMeHTa 113-

MeH~lOTCJI o6paTuo nponopu:nouanbuo .~~:pyr .~~:pyry: uanpnMep, qeM 6onhwe 

Jase:reuua~J napTHH Janacoa, TeM o.uuospeMeuuo 6onLrne 3a-rpaThl no ee xpa

ueuuro (B 'l3CTHOCTH, Hy)l(Hbl CKJI<Ul,CKHe noMell(eHHe B ;:J;OCTaTO'lHOM 06'heMe) 

H MeHbWe 3a1'p3Tbl no 3aB03Y (He HY)KHO JIHWHHH pa3 UOJib30B3TbCJI yCJiyraMH 

TpaHCllOJITHbiX opraHH33UHif). 

B Teopuu ynpasneuun JanacaMH noKa3auo, 'ITO npu ueKOTOphlx orpa

uuqeuuHx H npeJJ:IIOCbiJIKaX MO:lKHO paCC'fHT3Th p33Mep OUTHM3JibHOfi 

napTHH 3aKa3a (Economic Order Quantity, EOQ); cooTBeTCTBYIO~aH ¢lop

MyJia HMeeT BH;:J;: 

EOQ=l ~D' (11.12) 

I llpnBelleHHOe Bb!palKeHHe 06 OTcyTCTBHH KpeliHTO}JCKOfi 3<l,UOJJlKeHHOCTH He CJJe· 

liYeT llOHHM3Tb 6yKB3JlbHO. 8 .D.aHHOM p33.QeJie pe"'b H,UeT 0 MOJleJIHpOB3HHH llOBeJle

HIDI ynpaBJieH"!eCKOrO nepcOH3Jl3 B OTHOilleHHH o6opOTHbiX 3KTHBOB H paC"'eTOB C 

KpeJlHTOp3Mll. 8 "13CTHOCTH, reopeTH"!eCJ.<H MOlKHO npeliCT3BHTb CHTY3UHIO, KOr.[la npeJl

IIpHHTHe npuo6peraeT Cblpbe II MaTepH<lJibl 33 H3JIII"'HbiH: paC"'eT, p3Cll113"1HB3eTCll C 

6IOlllKeTOM B MOMeHT Ha'IHCJieHIHI 33.[10JDKeHHOCTH, He ll0Jib3yeTCll KpaTKOCpO"'HbiMH 

6aHKOBCKHMll KpeJlHTaMH H T.ll. llOCKOJibKY B KpaTKDCpO"'HbiX IICTO"'HHKax cpeJlCTB 

JlOMHHHt)yer KpeJJ:HTO}JCK3ll 33JJ,OJDKeHHOCTh, OfiHC3HH3JI YCJIOBH<UI ClfTY3UHJI C npuo6-

pereHHeM Cblpbll 33 H3JIH'lHb!H: pac'leT KaK pa3 II IIpiiBOJJ:IIT K OTCYTCTBHlO Kpe.D.HTOpc

KOH 33.!J.OJilKeHHOCTH; TO'lHee, OHa OCT3eTCJI, HO 6yJleT He3H3'lHMOH. 
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r.ue EOQ - o6beM napTHH B e)J;HHnuax; 
F - CTOHMOCTb BbiiiOJIHeHHll O.LlHOil naprnH 3aKa3a; 

D - o6w;all norpe6aocn, B cwpbe na nepno.u, e.u.; 

H - 3aY"p3Thl no xpaneunlO e.DliHHUhl Chlpbll. 

B paMKax :noll reopnn pa3pa60TaHhi n cxeMbi ynpasnennH '33Ka3aMH, no-

3BOJIHJOW:He C DOMOIUhlO pJUJ;a napaMeTpOB <J>opMaJIH30BaTh npouen;ypy 06-

HOBJieHHH JanaCOB, B lfaCTHOCTH, onpen;eJIHTb ypOBeHb Janacos, npH KOTOpOM 

ue06XO.ll;HMO .ll;eJ1aTb Ol.JepeAHOfi 3aKa3. 0AHa H3 TaKHX CXeM Bb!paJKaeTCH CHC· 

TeMofi MO,llenefi: 

'" AU 
AD 

ss 
MS 
RP 
LU 

MU 
MD 
LD 

RP=MU·MD; 
SS = RP- AU· AD; 
MS = RP + EOQ- LU · LD, 

- cpe.DHllll .DHeBH3ll IIOTpe6HOCTh B Cblpbe, e.n.; 

- cpe.UHllll npO.DOJI:lKIITeJibHOCTb BbJIIOJIHeHWI 33Ka3a (OT MOMeHTa pa3Me-

WeHHll .!10 MOMeHTa IIOJiyl.JeHHll Chlpbll), .DH.; 
- nan6oJiee sepo.IITHhTil MHHHMaJibHhlil yposeHb Janacos, e));.; 

- MaKCHM3nbHhlil yposenh Janacos, ell.; 
- ypoBeHb 3all3COB, npH KOTOpoM .DeJiaeTCll 3aKa3, ell.; ,·,;•"t' !"L -->- •t 

MHHHM3nhH<UI .DHeBH3ll IIOTpe6HOCTh B Cblpbe, e.u.; 

- M3KCHM3nbHall llHeBHall II0Tpe6HOCTb B Cblpbe, e.u.; 

- M3KCHM3JibHOe l.JHCJIO llHeif BbiiiOJIHeHHll 33Ka3a; 

- MHHHM3nbHOe '-IHCJIO .DHeii BbliiOJIHeHHll 33Ka3a. 

,llml ¢unaucosoro MeHe)])Kepa orpoMHyiO poJih nrpaer n 3HaHHe nornKH aHa

moa npoH3BO.JJ:CTBeHHhiX '33IIaCOB. He B.JJ:a.BaSICh DO.JJ:po6HO B MeTOJlHKY aHaJIH-

33, OTMeTHM TOJibKO, l.JTO B ee OCHOBe Jie:lKHT, B 'ia.CTHOCTH, DOHHMaHHe npHHUH· 

IIOB npe)lCTaBJieHHll Janacos B OTl.JeTHOCTH. B 3a.BHCHMOCTH OT TOro, KaKHe Me· 

TO)J;hi yqera Janacos (HJIH ce6ecrOHMOCTH npo.n.yKunn) onpe.neneHbi yl.JerHoH 

llOJIHTI-IKOii X03SifiCTBYIOIUero cy6WKTa, B03MO:lKHa pa3.liH'llirui OU,eHKa cpeACTB, 

BJIO)l(eHHhiX B '33IIaChl, a CJie)J;OB3TeJThHO, H pa3.liHl.JHble 3Hal.JeHH}1 napaMeTpoB, 

y'-laCTBYIOI.l.U-IX B ODpe.ll;eJieHHH OnTHMaJihHOif IIOJIHTI-IKH ynpaBJieHH>1 HMH. 

BWKHeiiwefi npoue.nypoil aHaJIH3a 3aiiaCOB, BhiDOJIHSieMOH B paMKax BHYT

pn<J>npMeHHOro 4lnaauosoro anannJa, HBJISieTCll ou.euKa HX o6opaqnsaeMo

CTH. 0cHOBHOi-l DOKaJaTeJib ~ BpeMB o6pam:eHHB B AHBX, pacCl.JHTbiBaeMbii.f 

.neneaHeM cpe.nnero Ja nepno.JJ: ocrarKa Janacos aa OJJ.HO.JJ:HeBHhii-i o6opor 

Janacos a noM :lKe nepno.ne. YcKopeune o6opaqusaeMOCTH conposo)l()laeTCH 

.!IOTIOJIHHTeJ1hHhlM BOBJie'-leHHeM cpeACTB B 060p0T, a JaMe)J;JieHHe ~ OTBJie

'-leHHeM Cpe)lCTB H3 XOJIDfCTBeHHOrO o6opora, HX OTHOCHTeJibHO 6onee .JUIH· 

reJibHhlM OMepTBneaneM a Janacax (nHal.Je ~ HMMo6nniDauuei-i co6crseu

HhiX o6opOTHhlX cpen;crs). CyMMa cpen;crs, )lOUOJIHHTeJihHO BOBJiel.JeHHhlX a 

o6opor (mm OTBJiel.JeHHhlX H3 o6opora), paCC'-IHThlBaeTCB no ¢opMyne 

(11.13) 

15-2917 
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f,lle .::lt.C - cyMM3 Cpe,uCTB, ,!lOllOJIHHTeJihHO BOBJie'leHHhlX B OfiOpOT, CCTIH 4C < 0, 
Jm6o cyMMa OTBJie'leHHhlX ll3 o6opora cpe.ll.CTB, ecnu ..iz,C > 0; 

bo - ofiopa'IHBaeMOCTI> JanacoB B ,llH.!IX B 633HCHOM nepUOJJ;e; 

b1 - ofiopa'IHBaeMOCT.b 3allaCOB B .!IH.!IX B OT'ieTHOM nepHO)le; 

m1 - O.!lHOD;HeBHblii $3KTH'ICCKHil: OfiOpOT B OTlleTHOM nepH0.!1C. 

PeTpOCDeKTHBHhliJ: 3HaJill3 llpOH3BOJJ:CTBeHHhiX H TOBapHhlX 33TI3COB MO· 

:lKeT BhlllOJIH.!ITbC.!I C HCIIOJib30B3HHeM )l(eCTKO ,aeTepMUHHpOB3HHbiX ¢laKTOp

HbiX MO,Ilene:H. B 'laCTHOCTH, o.o:na H3 MO.nenei1, Han6onee pacnpocTpaneHHhlX 
B aHaJIH3e TOBapHbiX 3all3COB, UMeeT BH,Il: 

Lht ·m1 ~ Lh1 ·m1 • Lb, ·m1 • Lbo ·m1 

Lb0 ·m0 Lb0 ·m1 Lbo·m, Lb0 ·m,' 

r.ne b - speW! o6pamenuJI B .rtHliX i-H roaapnoH rpynnhi; 

m - O,!lHO,IlHeBHhlll TOBapoofiopOT j.ij TOB3pHOil rpyllllbl. 

(11.14) 

BLIBO.U Q:lopMynbi (11.14) cpasnuTeJibHO uecJio)KeH u JaKmoqaercH B npu

MeHeHHH H3BecTHOrO B cfmKTOpHOM aHaJIH3e llpHeMa - paCWHpeHHSI lKecTKO 

,D,eTepMHHHpoBaHHOif lflaKTOpHOif MO,D,eJIH nyreM O,D,HOBpeMeHHOrO ,D,OMHOlKe· 

HHSI H ,D,eJieHHSI Ha HOBLiif lflaKTOp: 

Lb1 ·m1 Lbo ·m1 Lho ·m1 

Lbo. m, . bo. Lm, . Lbo. m,. 

- Lbo·mo 
llOCKOJibKY flO onpen:eJieHHIO bo = ' He 3aBHCHT OT 3HaKa C)'MMH· 

,;.,mo 

poBaHH», TO Lho · m0 = Lbo · m 0 • C yqeroM 3Toro 3aMeqaHHSI (11.15) nerKo 

TpaHC$OpMHpyeTCSI B (11.14). 
llpe,D,CTaBJieHHe (11.14) OllHCb!BaeT TpeXcfmKTOpHyiO lKecTKO .nerepMHHH.poBaH

HYIO MYJibTHfiJIHKaTHBHYIO MO)J:eflb. CamaCHO 3TOif MO,D,eJIH BeJIHqHHa TOBap

HbiX 3anaCOB MOlKeT 6b!Tb npe.ncraBJieHa KaK lflyHKUHSI Tpex napaMerpoB: TO

aapoo6opaqnaaeMOCTb OT,D,eJibHbiX TOBapos (TosapHwx rpynn), crpyKTypa 

TOBapoo6opOTa, 06'beM TOBapoo6opOTa. 8 yCJIOBHSIX JlaHHOfi MO.UeJlH MOiKHO 

Haifnt, KaKHM o6pa30M Ka)f([J;hlfi H3 3THX lflat<TOpOB flOBJlHSIJI Ha H3MeHeHHe 

BeJlHqHHbl TOBapHbiX 3anaCOB. 
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,ll.eiJ:CTBHTeJihHO, p33HOCTH Me'JK,Il.y <fHCJIHTeJICM H 3HaMeHaTeJieM pe3yJihT3-

THBHOrO H ¢aKT0pHhiX npH3H3KOB CB.II33Hbl CJie;::J;yiOW:eiJ: 33BHCHMOCThiO (.!liTH 

DOHHM3HH.II CYW:HOCTH OT.I\eJihHhiX HH,ll.CKCOB peKOMeHJlyeM B CJiyqae Heo6xo

.I\HMOCTH o6paTHThC.II K mase 3 H pa3,lleJiy 4.3.4): 

'"' 

11,IN = d;,IN + 11,IN + 11,/N, 

X3p3KTepH3YeT 061Uee H3MCHCHHe TOBapHhiX 

Janacos Ja nepno.n; 

xapaKTepH3yeT H3MCHCHHe TOBapHhiX 

Janacos no.u BJimmneM H3MeHeHH.II o6opa

•maaeMOCTH DO OT,ll;eJlhHbiM TOB3pHhiM 

rpynnaM; 

xapaKTepH3yeT H3MeHeHHe TOBapHbiX 

3303COB DO,ll; BJIHJIHHeM H3MeHeHHJI CTp)'KTY

phl Tosapoo6opoTa; 

xapaKrepHJyer HJMenenne TOBapHhiX 

lanacoa no.n BJIHJIHHeM HJMeHeHHJI o6'beMa 

Toaapoo6opoTa. 

llpnse.nenna.11 Mero.nnxa ananu3a rosapHhlX Janacos HMeeT oco6y10 JHa

qnMOCTh }liTH TOprOBbiX npe,n:npm!THif, B KOTOphiX, KaK H3BeCTHO, OCHOBHaSI 

qaCTh o6opOTHhiX 3KTHBOB npHXO.I\HTC.II HMeHHO Ha TOBapHhle 3303Cbl. Bhlme 

y)Ke YIIOMHH3JIOCh, qro 3¢¢eKTHBHOCTh TeKyllleif Ll,eHTeJihHOCTH B 3HaqHTeJih

HOif CTeneHH onpe,neJIHeTC.II CKOpOCThiO TpaHc¢0pM3UHH o6opOTHhiX aKTH

BOB H3 OJl:HOrO BH.Ua B .npyroif. TosapHhie 33II3Chl- 0.1\HH H3 BH,ll,OB 060pOT

HhiX 3KTHBOB. l..JeM Bhiiiie o6opa<~HsaeMOCTh cpe.ll:CTB, BJIOiKeHHhiX B TOBap

Hhie 33II3Cbl, TeM MeHhWHM HX KOJIH<fCCTBOM MO)((HO o6ecnequsaTh 

roproso-npouJso,n:crsenHhiH npouecc. HanpoTHB, qeM HH)((e o6opaqusae

MOCTh, TeM .n:onhme .neneiKHbie cpe,n:crsa oMeprsnenbl s Janacax, TeM MeHh

we OHH ;::J;310T OT,Qa<fy. 11MeHHO JTO 06CTO.IITeJihCTBO H OTpa)KeHO B ¢opMyJie 

(11.13). 

11.4. 
AttanM3 "ynpaaneHMe paC'IeTaMM 

TeKyw:aH ,n:eSITeJihHOCTh npe.nnpHS!TIDI npe;::J;CTaBJI.IIeT co6oH nenpephiBHOe 

JJ:BlDKCHHC UeHHOCTeii:, a T3K:lKC B03HHKHOBeHHe H HCIIOJIHCHHe B33HMHbiX 06SI-

33TeJihCTB, CB.II3h1B3IOIUHX n;aHHOe npe.nnpmnHe C KOHTpareHTaMH, 6IO)J;)((e

TOM, pa6oTHHKaMH, co6crseHHHK3MH. Ocnosnoii: y.nenhHhiH sec s nono6HhiX 

06SI3aTeJihCTB3X COCT3BJI.II.IOT paC<feThl C BHelliHHMH DO OTHOIIICHHIO K npe;::J;

npH.IITHIO JIHU3MH - ,n:e6HTOpaMH H Kpe.I\HTOpaMH - 33 IIOCTaBJieHHyiO/no-
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nyqeuuyiO npOAYKQIUO. B pe3ynLrare pacqerublx onepai.UIH npe.n;npunue 
OJl:HOBpCMCHHO BbiCTyll3eT cfniHaHCOBbiM JJ;OHOpOM H peU:HTIHeHTOM; B nep

BOM cnyqae ouo Kpe.IJ;wryer OAHHX KOHTJ>areHToB (noKynareneH csoeii: npo
,IJ;YKUHH), BO BTOpOM - TIOJiyqaeT Cpe,II;CTB3 BO BpeMCHHOC TIOJib30BaHHC OT 

.upyrux Kourpareuros (nocrasm;uKos CblpMl, Marepuanos, ycnyr). Mcxo,ll}l 
H3 3ApaBOfO CMbiCJia OOHliTHO, 'ITO TIOJIY'ICHHC CpeD:CTB BO BpeMCHHOe IIOJih30-

BaHHC, OC06eHHO CCJIH 3TO ,!J;eJiaeTCH 6eciiJiaTHO, 6onee npe.D;TIO'ITHTeJibHO DO 

cpasueumo c orsneqeuneM co6CTBCHHhiX cpe.o:cTB, r.e. Kpe.n:uropcKaJI Ja,u:on
)KCHHOCTb B H3BecTHOM CMbiCJIC ny'lli.Ie HC)I(CJIH JlC6HTOpcKrui. TeM He MCRee 

H36e)KaTb DOHBJICHIUI .l(C6HTOpCKOii Ja,a,OJDKCHHOCTll ITO TeKYW:HM onepaUHJIM 

npaKTH'ICCKH HCB03MO)KH0 (AJUI :rroro H)')KHO npO.LJ:3B3Th BCIO CBOIO ITPO.LJ:YK· 

l.UflO ua ycnosnHx npe.LJ:onnaTbi unu onnaThi Ja uann'IHLIH pacqer, a 3TO 

B03MO)KH0 JIHlllh B HCKJIIO'IHTeJihHO pe.LJ:KHX CJiy'laHX; HanpHMep, KOr,!Ul npO· 

.LJ:YKU:HJI." JIOJlh3YeTC.lf JIOBhiWeHHhiM CITp0COM); KpoMe TOrO, H 6e3MepHoe Ha· 

pamusauue Kpe.runopcKoH Ja.LJ:OJI)KeHuocru TaK)Ke secLMa npo6neMaTH'IHO 

BBH.LJ:Y eCTecTBeHHhiX OrpaHH'leHJlli: Ha 06'beMhi ITOTpe6JIJI."eMOTO CblphH, Ha.JIH· 

'lUll UITpa$HhiX caHKLJ;Hit: Ja HeHCJIOJIHeHUe o6H33TeJihCTB H T ,D. IlOTIOMy B 

mo6oM npeJJ.IIpHHTHH C)'lll.ecrsyer onpeJJ:eJieuuaH, 6onee HJIH Meuee <!JopMa· 

Jlll3083HH3ll CHCTeMa perynHpoBaHIDl: OTHOIUeHHii: C KOHrpareHT3Mll ITO TO· - . 
B3pHhlM onep3U,HHM, 

.[(e6uTopcKaH JaJJ:OJnKeHHOCTb. B OTnuque oT npou3BO.UCTBeHHLIX 3anacos 

H He3aBeprneHHOrO npOH3BO.LJ:CTB3, KOTOpb!e JJ:OCTaTO'IHO CT3TH4Hhl, He MO· 

ryT 6biTh pe3KO H3MeHeHbl, ITOCKOJlhKY B 3H3'1HTeJihHOii: CTeiTeHH onpe.nemi· 

IOTCJI. C)'TblO TeXHOJIOrH'leCKOrO npouecca, ,ae6HTOpcKaJI. 33.LJ:OJI)KeHHOCTb npen

CT38JIJI.eT C060ii: BeCbMa Bapua6eJibHhiii: ll .llHH3MH'IHbliJ: :.meMeHT 060pOTHbiX 

cpe,llCT8, Cylll.eCTBeHHO 33BHCHW:HiJ: OT npHHJI.TOii: B KOMIT3HHH ITOJIHHIKH 8 OT· 

HOUleHHH DOKynaTeJieiJ: IIpO.UYKUHH. flOCKOJlbKY ,ae6HTOpcK3JI. 3MOJI)KeHHOCTb 

npe,UCTaBJIHeT co6oiJ: HMM06HJIH33UHIO C06CTBeHHblX 060pOTHblX cpe,UCT8, T.e. 

8 npuuuune oua HeBhirO.llHa npennpuHnno, c O'leBHJlHOCTbiO uanpawusaer

CH BbiBO.LJ: 0 ee M3KCHM3JihHO 803MO)KH0M COKpaw,eHHH. TeopeTH'leCKH .rte6H· 

TOpCK3JI. 3M0JI)KeHHOCTb MO)KeT 6biTb CBe.rteHa JJ:O MHHHMyMa, TeM He MeHee 

3TOrO He npOHCXOJlHT DO MHOrHM OpH'IHHaM, B TOM 'IHCJie H ITO npH'IUHe 

KOHKypeuuuu. 

C 003HUHH B03MeUJ,eHHJI. CTOHMOCTH DOCTrumeHHOil npO.LJ:YKUHH np0,Ua)K3 

MO)KeT 6biTb BbliTOJIHeHa O,!lHHM H3 Tpex MeTO,UOB: a) npe.rtODJiaTa, 6) ODJiaTa 

33 Ha.JIH'IHbiiJ: pac'JeT, B) ODJiaTa C OTCpO'IKOiJ: DJiaTe)Ka, ocyw,eCTBJIHeMaJI 

06b!'IHO B 8H.rte 6e3H3JIH'IHblX pacqeTOB, OCHOBHblMH $OpM3MH KOTOphiX 

JI.BJIHIOTCH hJiaTe)KHOe nopy"'eHHe, aKKpe.lU:ITHB, pacl.JeTbl ITO HHK3CCO H pac· 

"!eTHLiil qeK. Ilocne.uu.s~.11 cxeMa uau6onee ueshirO.LJ:Ha npo.ll,a8uy, nocKOJILKY 

eMy npHXOJJ:HTC.II Kpe,UHTOB3Th ITOKynaTeJI.II, O,UHaKO HMeHHO OHa JI.BJIJI.eTCH 

OCHOBHOti: 8 CHCTeMe paC'leTOB 33 ITOCTaBJieHHYlO DpO.zzyKUHIO. flpu OITnaTe C 

OTCpO'IKOJ:i: OJiaTe)Ka KaK pa3 H BOJHHKaeT .ll,e6UTOpCK3JI. Ja,UOJI)KeHHOCTb DO 

TOBapHblM onepaUHHM K3K eCTeCTBeHHbiit: 3JieMeHT ITO.U06HOii: o6w,enpHHJI.· 

TOJ:i: CHCTeMbl pacqeTOB. 
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8wpa6aTbl83H TIOJIHTHXY Kpe,rmTOBaHHJI DOKynan~neil: CBoeH npO,ll:YKUHH, 

npe,nnpHHTHe JJ;OJDKHO onpeJJ:eJUtTbCJI nO CJie,IcylOlU.HM KJIIO<JeBbiM BOnpoCaM: 

cpoK npeJwcraaneuuH Kpe.n:ura (qame scero B KOMnauuu cyllJ,ecTByer ue
CKOJI&Ko THDOBbiX .uorosopos, npe.n:ycMarpuaaJOI.l.UIX npeneJILHLIH cpox oiTJia
Thl npo.uyKu;uu); 

CTaH,ll,3P'fbl Kpe,ll;HTOCDOC06HOCTH (KpHTepHH, flO KOTOpbiM DOCTaBI.lUIK 00-

pe.n;e.J:UieT t~~uuaHCOBylO COCTOJITellbHOCTb DOKynaTeJHI H BbiTeK3lOI.J..{He OTCIO,!J;a 

B03MOiKHhle BapHaHTbl 011113Thl); 

CHCTeMa C03.U3HHJI pe3epBOB DO COMHHTeJibHbiM .UOJiraM (npe.D:DOJiara

eTCll, <JTO KaK 6bl HU 6biJia OTJia)l(eHa CHCTeMa pa60Tbl C .ue6HTOpaMH, 

scer.n:a cyrn:ecrayer pucK uenonylfeHHJI nnaTelKa, xor.11 6br no <}:lopc-Ma
JKopHbJM 06CTOJITeJibCTB3M; fl03TOMY HCXO,LUI H3 IlpHHU:HDa OCTOpmKHOCTH 
ueo6xo~HMO JapaHee coJ~aBaTb pe3epa aa norepu B CBH3H c Hecocro~~ 
TeJlbHOCTbiO noKynaren.11); ,,,,,.:)(! 

CHCTeMa C60pa IIJlaTe)Keif (CIO,n:a BXO)J)IT npou;e.n:ypbl B3aHMO,D:eiiCTBHSI C IIOKy~ 
naTeJUIMH B CJI)'lfae uapymeHH~ YCJIOBHii onnaTbJ, COBOKYIIHOCTb KpHTepHa.JibHbJX 
3uaqeuuH noKa3<lTeneH, cau,n:ereJlbCTBYJOLD;HX o cymecraeHHOCTH uapyweuuH a 
OIIJiaTe, CHCTeMa HaKa3aHHft ue,no6pOCOBeCTHbiX KOHTpareHTOB H ,n:p.); 

CHCTeMa npe.D:OCTaBJifteMbiX CKII.llOK (B pblHOlfHOH: 3KOHOMHKe SIBJISieTC~ 06bllt~ 
uoH rrpaKTHKa npe,n:ocraBJieHHll CKH,li:OK B cnyqae oroaopeuuoro H ~OCTaTOlfHO Ko~ 
pOTKOrO IIepHO~a OJUiaTbl IIOCTaBJieHHOH: IIpO.D:YKUHH ). 

3<j:lc)eKTHBHaJI CHCTeMa yCTaHOBJieHHSI B3aHMOOTHOllleHHft C IIOKynaTeJI~MH 
II0.!1,pa3yMeBaeT: a) KalfecTBeHHhlll 0'f6op KJIHeHTOB, KOTOpbiM MO)K}{O IIpe!l,OCTaB~ 
IDITb Kpe!l,HT; 6) OIIpe.ll;eJleHHe OIITHMa.JlbHbiX yCJIOBHll Kpe,llHTOBaHHSI; B) lfeTKYJO 
npou;e,n:ypy npe;:n.ftBJieumi npereuJuH; r) KOHT'pOJib Ja reM, KaK KJIHeHTLI ucnon~ 
IDIIOT yCJioBHll ,n:oroBopoB. 

KaK 6Li "" 6LJna 3<f><l!eKTHBHa cuCTeMa or6opa noKynareneH:, a xo.ll;e 
B3aHMO.ll;eHCTBHSI C HHMH He HCKJIIOlfaJOTCll BCeB03MO)I(Hbie HaKJia;:J;KH, n03TO~ 
MY npe,nnpH.IITHe BbiHyJK.UeHO opraHH30BbiBaTb HeKOTOpyiO CHCTeMY KOHTpO~ 
lUi 3a ucnonueuueM noKynarensiMH nnaTe)l(uoH ;::(HCUHnJIHHbJ. 3ra cucreMa, 
Ha3biBaeMaSI CHCTeMOft a,D:MHHHCTpHpOBaHH~ B3aHMOOTHOWeHHii C noKynaTe
JISIMH, no~pa3yMeaaer: a) peryn~pHLIH Mouuropuur .n:e6uropoa no au.n:aM 
IIpO,!zyKl.(HH, 06'beMy 3a;:J;OJDKeHHOCTH, CpOKaM noraweHH.II H ~p.; 6) MHHHMH~ 
3aUHIO BpeMeHubJ:x HHTepBa.JIOB Me>K.D;y MOMeHTaMH JaaepweHH.II pa60T, OT~ 
rpy3KH npo,!l,yKu;HH, npe.n:J>»Bneuun nnaTe)I(HbJX ~oKyMeuroa; B) uarrpaaneuue 
JUiaTe)I(HbJX ~oKyMeuroa no ua.n:rre)l(am:uM a!l,pecaM; r) aKKyparuoe paccMoT~ 
peuue Janpocoa KJIHeuroa o6 ycnoaunx onnaTbJ; ~) lfeTJ<YIO npou:e,n:ypy on~ 
narbl ClfeTOB H nonyqeuHH nnare)l(eH:. 

AuanHTHlfeCKHe npoue.D:ypLI, HMeJOmue oruorneune K ynpaaneHmo .n:e~ 

6HTOpCKOii 3a;:J;0Jl)l(eHHOCTbiO, BXO)l,.IIT B CHCTeMy BHyTpHc)HpMeHHOrO c)u~ 

uaucoaoro auann3a H ynpaBneul.JecKoro Kourpomi. Ouu ue c)opMan:HJo~ 
BaHbl, a HX OCHOBHOe CO,n:ep)l(aHHe - KOHTpOJib 3a CBOeBpeMeHHOCTbiO 
onnaTLI ClfeTOB. tiro KacaercSI auewuero auam13a, ro ou Moli\eT 6bJTb 
cae)l.eH K oueuKe: 

1 
' 

"I ' 
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.LJ;HH3MHKH n:e6uropcxoii Janomtcennocrn no cyMMe u y.LJ;eJibHOMy aecy (s 

'13CTHOCTH, ycroH'IHBhlll poeT )J,Omt 33,L10JDKeHHOCTH B aKTHBaX npennpmiTHll 

qaw:e BCero paCCM3TpHB3eTCSI KaK HeraTHBHaH TCMeHUHJI); 

cpaBHJ.tTCJibHbiX TeMOOB HJMCHCHH.II .LJ:C6HTOpCKOif 33.LJ:OJI)I(CHHOCTH H Bhl

py'IKH OT peaJIH33UHH (HaH60nee OOTHM3JihHO CJie,ll;ylOI.J..J;ee COOTHOlllCHHC: TeMll 

poCTa npo,Ua)l( onepe»i.aCT TCMll poCTa ,!J;C6UTOpcKOll 33,LJ;OJDKCHHOCTH); 

ITOKaJaTeJieif o6opa'IHB3CMOCTH Cpe.llCTB, BnOiKCHHbiX B .zte6HTOpCKYIO 33-

Jl:OJilKCHHOCTb (yCKOpeHHe o6opa<fHBaeMOCTH CBH.ll:CTCJihCTBYCT 0 BOBJIC'ICHHH 

B XOJHJiCTBeHHhlfi 060poT BhlCB0601K,ll,eHHbiX ,!J;eHe)I(HbiX cpe.JJ.CTB); 

HMH<JHSI, nunaMHKH H YACJI&noro aeca npocpo'lennoii .LJ;e6nTopcKoH Ja
nomKenuocru (cse.nennH o npocpo'leHHhiX nonrax, uan6onee JHa'IHMbiX .JJ:e6u

Topax H .JJ:HHaMHKe pe3epsa DO COMHHTeJibHbiM .JJ:OJifaM MOfyT IlpHBO.JJ:HTbCSI B 

oTqerHoii <f>opMe ((npuno:lKeHue K 6anaHC)7))). 

Kpe.a:uTOpcKaH laJJ.OJIJKeuuocTb. KaK u B cnyqae c .JJ:e6uTopaMH, aHaJIHTH· 

<~eCKHe npoue.JJ:ypLI, HMeiOIIUie oTuorneuue K ynpaaneuuiO Kpe.zunopcKoH Ja

JJ.OJI:lKeuuoCThiO, BXO)lJIT, B OCHOBHOM, B CHCTeMy BHYfPH<IlHpMeHHOfO ¢HHRH

COBOfO auanuJa u ynpasneuqecKoro KOHYpOJIJI. Mo)I(HO Bhl.JJ:enun cne.JJ:yJO

I.I.lHe yJJIOBbie MOMeHThi, Tpe6yiOm:ue aHaJIHTH'IeCKoro o6ocuosaHuJI: 

Bbi6op DOCTRBI.UHKR (B .JJ:RHHOM cnyqae .JJ:OJI:lKHbl npHHHMRTbCJI.BO BHHMa

HHe: COJIH.JJ:HOCTb DOCTRBW:HKa, B03MO)KHOCTb ycTaHOBJieHHSI .JJ:OJifOCpO'IHhlX 

OTHOilleHHif, Bapua6eJibHOCTb B YCTRHOBJieHHH ¢HHRHCOBO-paC'IeTHhlX OTHO· 

rneHHii, HaJlH'IHe pa3JIH'IHhlX CXeM DOCTRBKH CbipbJI H MaTepHaJIOB, cpe.IUISIJI 

npO.JJ:OJI)I(HTeJibHOCTb DOCTRBKH II T.n.); 

KOHTpOJib CBOespeMeHHOCTH pac'leTOB (KaK npaBHJIO, npeBhlWeHHe npe

.JJ:eJibHOrO CpOKa ODJIRTbl DOCTRBJICHHhlX ChlpbSI H MaTepHaJIOB npHBO.JJ:HT K 

WTpa¢HbiM CRHKUHJIM); 

Bbi60p MOMeHTa pacqera C KOHKpenibiM Kpe_nUTOpOM 8 KOHKpeTHOif CHT)'aiJ,Hll 

(B DO.JJ:aBJISIIOW:eM 60JiblllHHCTBe cny•IaeB DOCTaBlll,HKH CblpbJI, ecrecmeHHbiM o6pa-

30M 3aHHTepecoBaHHbie B YCKOpeHHH ODJiaTbl, npe.n.naraiOT CKH)].Ky C OTDYCKHOi:f 

UeHbl DpH yCJIOBHH OTHOCHTeJibHO 6biCTpoii ODJiaTbi; TaKHM o6pa30M, nepe_n npe,!l,

npuwrueM B03HHKaeT .D.HJieMMR- BOCDOJih30BRTbCJI CKH)],KOii HJIH DOJIY'IHTb .0:0· 

nonuHrenbHhlii HCTO<fHHK ¢uuaHcuposaHHJI; 6oJiee no.u.po6uo na npo6neMa 6y.a:er 

paccMoYpeHa B cne.nyJOm:eH maae). 

11.5. 
AHanMTM~ecKoe o6ocHoaaHMe peweHMM 

B 0THOW8HMM ci»MH3HCOBbiX 3KTMBOB 

BhlWe 6biJIO paCCMOTpeHO DOHJITHe 4JHHRHCOBOii HHBeCTHUHH, KOf)lR JJ.e

He)I(Hhle Cpe,!l,CTBa BKJia,QbiBRIOTCJI B ¢HHRHCOBbie RKTHBhl Ha .D:OJifOCpO<fHOii 

OCHOBe. B 3TOM cnyqae HHBeCTOpOM npHo6peraiOTCJI UeHHhle 6yMarH B Ha

.LJ:e)K.LJ:e nony<~aTh no HHM .n;onrocpoqubiH cTa6unbHbiii .n;oxo.n:; B 4RCTHOCTH, 

D0.D:06HaJI DOJIHTHKa xapaKTepHa neHCHOHHbiM H B3RHMHbiM ¢oH.O:RM. BMecTe 
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C TCM lUHpOKO pacnpOCTpaHCHhl H Kp3TKOCp04Hhle <JIIIH3HCOBbie BJIQ:lKCHHSI, 

KOTOpble MOryT HMeTh MCCTO DO .!l.BYM OCHOBHhiM npH'IHHaM. BO·DCpBhlX, pbi

HOliHbiC u;euuhle 6yMaru s 3TOM CJiyqae s.&moJIHHIOT pan.& crpaxosoro Janaca 

n:ene'lKHhiX cpencrs. Bo-sTOphlx, no,n:o6uhle BJIO)KeHHSI MoryT npecnenosaT.& 

cneKyJISITHBHble UCJIH. 

OnepaQuH cneKymnliBHoro xapa1nepa ocyw;ecTBJHIIOTC» JIHWh npu uanu
'IHH .D:OCTaTo<Juoro "Janaca cso6onu&rx neue)I(HhiX cpe.n:crs; o6pa3HO rosopS!, 

:nu onepaumt cosepwaiOTCSI ue ua nocne.Quue neu&ru, nocKOJihKY s uau6onee 
o6rn:eM BH.[le DOJJ: cneKyJHu.{Heii DOHHMaiOT BJIOlKCHHe CpC,llCTB B BblCOKOpHCKO

Bbie ¢lHH3HCOBble aKTHBhi, IWr.ll,a BbiCOK pHCK IIOTepH, HO BMCCTe C TeM Cyw;e

CTByeT ycrpausatow:aH uusecropa sepo»THOCTb nonyqeuuH cBepX,ll,oxo.ua. KaK 

npaBHJIO, onepaU:HH cneKyJUITHBHOrO xapaKTepa C <}mHaHCOBbiMH aKTHB3MH 

~BJIJIIOTC~ KpaTKOCpO'IHbiMH, a pHCK B03M0)1(HOif TIOTepH MHHHMH3HpyiOT C 

DOMOUJ;biO xe)l)l(llp0B3HHJI. 

X eO:HCupo«mme npencraBJIJieT co6oH onepau:Hro Kynnn/npoiJ;a)I(H cneu:HMb

HbiX cllHH3HCOBbiX HHCTpyMeHTOB, C DOMOlllbiO KOTOpOii: DOJIHOCTbiO HJIH <tac

TH'IHO KOMTieHCHpyiOT DOTepH OT H3MeHeHHJI CTOHMOCTH HJIH )leHe)I(HOrO TIO

TOKa, onnu:ersopJieMoro c xe)l:ltmpyeMoii cnenKoii: (crarbeii:). Xe)l)l(epcKue one

pau:nu 06bi'IHO BbiOOJIHJIIOTCJI B OTHOWeHHH C)leJIOK C TOBapaMH, B3JIIOTOif HJIH 

UeHHblMH 6yMaraMH. 

C onepaiJ,HJIMH C cllHH3HCOBblMH 3KTHBaMH, HMelOlllHMH HHBecnJUHOHHYlO HJIH 

cneKyJIJITHBHYlO npHpoJly, CTIUIKHB3eTCJI npaKTHlfecKH mo6oii: Dpe,LU1pHHHM3Te.llb. 

KpynHble KOMTI3HHH HaXO)lJIT Ha pbiHKe K3TIHTMa )lOTIOJIHHTeJibHhie HCTO'IHHKH 

cjlHH3HCHpoBaHHJI, pb!HO'IHbie HH.D:HK3TOpbl.ll:310T .ll:OCTa.TO'IHO 06beKTHBHYIO OI.{eH

KY reKymero H, rnasuoe, O)I(H)laeMoro cllnnaucosoro noJIO)I(eHHJI3MHTeHTOB, s no

.r:J:aBJIJIIOllleM 60JihlUHHCTBe KOMTI3HHH npn6eraiOT K onepaQHJIM C U:eHHbiMH 6yMa

f3MH B U:eJIJIX Xe,!VKHpOB3HHJI H cneKyJmpOB3HHJI H JJ;p. U03TOMY 3H3HHe OCHOBHbiX 

pbiHO'IHbiX HH.D:HK3TOpoB H anropHTMOB HX paClfeT3 JIBJIJieTC~ 06J133TeJihHhlM )l.JIJI 

mo6oro 6HJuecMeua, ~Huaucosoro MeHe)l:lKepa, ananHTHKa. PaccMOTpHM nomKy 

3H<UIHTH'IecKOI'O 060CHOB3HIIJI OnepaUHii: C cjlHH3HCOBhiMH 3KTHBaMH. 

J1I06oii BH,Q TOBapa HMeeT MHO:lKecTBO xapaKrepHCTHK: ueua, CTeOeHh COOTBeT

CTBIDI MO.Ile, norpe6HTeJibCKHe Kaqecrsa, HaJIHqne norenu:ua.TibHoH cnoco6uocrn 

npHHOClffb )lOXOJl BJia,LJ;eJlbUY n .r:J:p. <llnuaucoshiil aKTHB, JIB.!IIDICh B npnuu:nne o6bi<f

HbiM TOBapOM Ha pbiHKe K3TIHTaJIOB, T310Ke MO:lKeT 6h1Tb OXapaKTepH30B3H C pa3-

JIH<fHhlX 003HUHi.f., Dpll 3TOM ero OCHOBHbiMH xapaKTepHCTHK3MH 6e3COMHeHHJI SIB· 

JI~IOTCJI CTOHMOCTb, u:eua, )lOXO)lHOCTb H puCK. l1MeHHO 3TH xapaKTepHCTHKH H Jie

)1(3T B OCHOBe ynpaBJieHHJI ~HH3HCOBbiMH 3KTHBaMH, KOTOpOe CBO)lHTCJI, DO 

CYTH, K DpHH~THIO perneunil Kp3TKO- H )lOJlfOCpO'IHOfO xapaKrepa B OTHOIUe

HHH UeJiecoo6pa3HOCTH HX npno6pereHHJI, npO)l3:lKH H CO'IeTaHHJI. 

CronMOCTb npe.r:J:CTaBIDieT co6oH. )leHe)KHYIO ouenKy ueuuocrn.nauuoro axm

sa. B cneU,HaJihHOi.f JIHTepaT)'pe nepe)lKO Bhl,ll;emiiOT 'leTblpe CTOHMOCTHble xapaKTe

pHCTIIKII; UeHHOCfb, CTOHMOCTb, UeHa, ce6ecTOHMOCTb. He B,r:J:aBaJICh B TepMHHOJIO

fH'IecKHeTOHKOCTH, OTMeTHM, <fTO B )l3HHOii: KHHfe Mbl He 6y)leM pa3JUf<f3Th TepMH

Hbl «CTOHMOCTb» II «U,eHHOCTb)), a )l.Jili xapaKTepHCTlil<H CTOHMOCTHOif OUeHKH 
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3KTH8a 6y.n;eM lfCUOJib30B3Tb TepMHH «CTOHMOCTM}. )l.erraR T3KOft Bbl60p, Mhi 

ucxo.o:HJin, oo·nepBhiX, n3 cym:ecrseuuo 60JI.&ureH pacnpocrpaHeuuocrH 3Toro 
repMIIHa s npo4JeccnouanbuoH oreqecrseuuoH nureparype u, so-sropbiX, H3 
O'leBH}J:HOif HeO,D:H03H3'1HOCTH rpaKTOBKH TepMHHa «u;eHHOCTb>>, KOTOpaH ue

pe,D;KO B 60JibWei1 creneHH 3aBHCHT OT K3'1ecTBeHHbiX, HeJKeJIH KOJIH'IeCTBeH

HbiX HHTepnperau;uii:1. 
qTO KacaeTCSl UOKa3aTeneij ~<CTOHMOCTb», «UeHa» H «.UOXO.IJ:HOCTM>, TO 

ux cyw;ecrseuuocrb onpen:enaeTCSI reM, 'ITO mo6oi1 uusecrop, npuunMaJI 
peweuue, uanpnMep, o uenecoo6pa3HOCTH npuo6perenun roro rum nuoro 
$HH3HCOBOrO aKTHBa, UbiTaeTCJI OUeHHTb 3KOHOMH'IeCKyJO J<Jl<j:leKTHBHOCTb 

nnaunpyeMoll onepauun. Cosepweuuo O'iesu.nuo, lfTO ou MOiKeT npn JTOM 

OpHeHTHpOBaThCH JIH60 Ha a6COJUOTHble, JIH60 Ha OTHOCHTeJihHble UOKa-

3aTeJIH. 8 nepBOM cnyqae peqh MO)I(eT H.LJ;TH 0 U:eHe HfHJIH CTOHMOCTH 

aKTHBa, BO BTOpOM - 0 ero .LJ;OXO.LJ;HOCTH. 

11.5.1. 
Mcnonb30BaHMe 

CTOMMOCTHbiX nOKa3areneii 

JlornKa paccy"'.n;eunH HHBecropa, uanpnMep, B nepsOM cnyqae TaKO· 

Ba. $nHaHCOBhiH aKTHB HMeeT )lBe B3aHMOCBH3aHHhle a6COJUOTHhie xapaK

TepHCTHKH: BO-nepBhlX, 06bHBJieHHYIO TeKyiUyiO pb!HO'JHYIO U:eHy (Prn), DO 

KOTOpoH ero MO)I(HO npuo6peCTH Ha pbiHKe, H, 80-BTOph!X, TeOpeTH'JeC
KyiO, HJIH BHyrpeHHIOIO, CTOHMOCTh ( V1). Pa3HHIJ,a Me)I(JlY 3THMH xapaKTe

pHCTHKaMH nocTaToquo oqesu.n;ua na"'e Ha )I(HTeHcKoM yposue. TaK, JJ:JHI 

JII06oro KOJIJleKUHOHepa HeKOTOpaa BelUHUa, HaHJJ:eHHaSI HM Ha pbiHKe H 

OTHOCHIUaHCH K c¢lepe ero HHTepeCOB, MO)I(eT 6b!Th rrpaKTH'JOCKH 6ecueH

HOH, rorna KaK .QnSI qenoseKa, ue uurepecyiOmerocn 3THM, oua ue crouT 

n <<JIOMauoro rpowa». 
QqeBHJlHO, qTO o6e aficoJIIOTHhle xapaKTepHCTHKH He TOJihKO MeHSIIOTCH B .LJ;H· 

HaMHKe, HOC U03HUHH KOHKpen!OrO HHBeCTOpa HepeJU<O MOiyr He COBII(lMTb. )l,e.no 

B TOM, trTO no cpaBHeHHIO C UeHoH, KOTOpru! peaJibHO CYIUeCTBYeT H 06beKTUBHa no 

KpaHueH Mepe B TOM CMhiCJie, 'JTO oua ofuasneua u rosap no ueH pasuo.n:ocryneu 

JII06oMy yqaCTHHKY pbiHKa, BH)'TpeHIDrn CTOHMOCTh ropa3.1l0 6onee HeOITpe,ll;e.neHHa 

H cy6beKTHBHa. flO)l cy6beKTHBHOCTbfO B )13HHOM CJiyqae llOHHM3eTCSI TO 06CTO.II· 

TeilbCTBO, trTO KruK)1hiH HHBeCTOp HMeeT CBOH B3rJIS!Jl Ha BHyrpeHHIOIO CTOHMOCTb 

aKTuoa, nonarancb Bee oueHKe ua pe3y.IThTaThl co6croeuuoro, T.e. cy6beKTusuoro 

auanu3a. Bo3MO)I(Hbt rpn curyau;uu: 

1 TeoperuK0-3KOHOMuqecKue pa3Jmqun KaTeropull «CTOHMOCTb)) H «ueuuoCTb)) 
MO)f(HO uallrn B pa6ore [B. M. ra.rr~orrepuH, c. M. 11ruaneB, B. 11. Mopryuos. MHK· 
po3KOHOMHKa.- T.l.- C. 312-314]. 
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IJepBOe COOTHOWeHHe CBH,JJ:eTeJibCTByer 0 TOM, lffO, C D03lii..Uill KOHKpeTHO· 

ro HHBeCTOpa, ,D;aHHblJ1 aKTHB npo,D;aeTC1f B HaCfQ)IlltHJ1 MOMeHT BpeMCHH 110 

3aBhlrneuuoii: u:eue, no:rroM)' uuaecropy uer CMbiCJia npuo6peraTb ero ua pbiH

Ke, 8Topoe coon10rneuue flpe.!UIOJiaraer o6paTuoe: u:eua axnma 3aJIIDKeua, ecTb 

CMbiCJI ero KyrniTb. ComacHo TJ>eTbeMY coOTHorneumo reKyw:aR u:eua noJIHoc

TbiO 0Tpa)l(aeT BH)"TpeHHIOIO CTOHMOCTb aKTHBa, D03TOMY CDeicyJI.IITIIBHble one

paWIH no ero cKynKelnpo.D:a)l(e BPM JIH U:eJiecoo6paJHbL TaKHM o6paJOM, ec.rm 

B Ka)l(,llbtii: MOMeHT apeMeuu pbiHoqurur ueua KOHKpentoro aKrnsa cyw:ecmyer 

B C)l.HHCTBeHHOM 'IHCJie, TO BHyrpeHHSLII ero CTOHMOCTb MHO)I(ecTBeHHa; B npHH

U,HDe KruK,Il;brif <fJIIHaHCOBbrif aKTHB HMeeT CTOJibKO OU:eHOK 3HaqeHHii:: 3TOro no

Ka3aTeJUI, CKOJibKO HMeeTCJI. HHBeCTOpoB Ha pbiHKe, 3aHHTepecoBaHHbiX B ,llaH

HOM aKTHBe. 

KaKHM )l(e o6pa30M paccqHTbiBaeTCJI BHyTpeHID!JI CTOHMOCTb <fJHHaHCO

BOrO aKTHBa, HMeiOUlero B HeKOTOphlfi MOMeHT BpeMeHH ( 0 TeKYlllYIO QeHy 

Pm? B 3aBHCHMOCTH OT Toro, qTo liBJIJieTCJI MeTO.D:OJIOruqecKHM H uu<IJopMa

UHOHHbiM o6ecneqeuneM npouecca OU:eHHBaHHJI, CYlllecTBYeT TJJH OCHOBHhle 

TeOpHH OUeHKH: cflyu-.uaMeHTaJIHCTCKall, TCXHOKpaTuqecKaJI H TeOpHJI «XO,llb· 

6bi uayra.r:v) (puc. II .2). 

TexHOKpaT~t~YeCKitl~ 

""'""'" 

Teoplt!R 
«XO,Qb6bl 
uayra.Q» 

v, 

$yH,QaMeHTan~t~CTCKitl~ 
no.QXOA 

PHC. 11.2, llO,D,XO.!J;bl K OUeHKe ¢lHHaHCOBhlX ai<TltBOB 

BpeMR 

_., 

«Pyun;aMeHTaJIHCTbi cqnTaiOT, qTo nro6aJI u:euuaJI 6yMara HMeer auyT

peuue npHCYlllYIO eil: U:eHHOCTb, KOTOpaJI MO)I(eT 6hlTb KO.llWieCTBeHHO OUe

HeHa KaK .ll:HCKOHTHpOBaHHaJI CTOHMOCTb 6y.n;yW:HX nocrynJieHHH, renepH

pyeMbiX 3TOi1 6yMaroft, T.e. HY)I(HO ABHraTbC.II OT 6ynyw:ero K HaCTO.IIW:eMy. 

Bee LlCJIO JJHIUb B TOM, HaCKOJlbKO TOllHO y,UaeTC.II npe.a;CKa3aTb 3TH llOCTyn

JieHHJI, a 3TO MO)I(HO cn;enaTb, auaJJH3upyH o6rn,yro cuTyauuro ua pbiHKe, 

HHBeCTHUHOHHYIO H .!J;HBH,JJ,eH.D:HYIO DOJIHTHKY KOMflaHHH, HHBCCTHUHOHHhle 

B03MO)I(HOCTH H T.n. 

:I 
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TexuoKpaTbl, uanporus, npe.unaraJOT .n:suraTbCH or npoiiinoro K Ha
CTOHW:eMy H yrsep)K,l1;310T, 'ITO ,UJUI onpeD,eJieHIUI TeKyiUefi: BHyTpCHHefi CTO

HMOCTH KOHKpeTHOii U:CHHOii 6yMafH )lOCT3TOlfHO '!H3Th Jllllllb .1l,HH3MHKY 

ee U:CHhl B DpOlllJIOM. 11COOJib3YH CT3THCTHKY U:CH, OHH npe.nrraraiOT CTpO
HTb pa3JIHlJHbie )J:OJifO- cpe,!I;He- H KpaTKOCpO'IHbie TpeH,D:bl H Ha HX OCHOBe 

onpe.nemnh, cooTBeTcTsyer nu TeKyw:aH u:eua aKTHBa ero suyTpeuueii: 
CTOHMOCTH. 

nOCJieJlOBaTeJIH TCOpHH «XO)lb6bi Hayr<UJ:» C4IIT3lOT, "'TO TeKyi.J..J;HC UCHbl Qm

HaHCOBhlX 3KTltBOB rn6KO 01'paJK310T BCIO pe.neBaHTHYIO HH<flopMaU:HIO, B TOM 

<rn:CJie H OTHOCHTeJibHO 6ynyw;ero UCHHbiX 6yMar. 0HH HCXO.IUIT H3 npe)lDOJIO
)I(CHWI, 'ITO TeKymaH u;eua scer.LJ;a s6upaer B ce6H BCJO ueo6xo,DJIMYJO uu<j:lopMa
UHJO, KOTOpylO, CJie,ll;OBaTeJibHO, ll He HY:lKHO HCKaTb )l,OflOJIHHTeJibHO. TO'IHO 

Tai\ :lKe H Bee 6y)l.ylll.He O:lKI:U(aHWI KOHUeHTpnpoBaHHO OTpiDKaiOTCSI B TeKytu:ei1 

UeHe. llOCKOJlbKY HOBaSI HHt}>OpMaQHjl C 0)l,HHaKOBOi1 CTeneHbfO sepOnTHOCTH 

MO:lKeT 6&ITb KaK «xopornei1>>, TaK u «nnoxotb>, HeBOJMO:lKHO c 6on&weH HJIH 

MeH&rneH onpeneneHHOCTbfO npencKaJaTb HJMeHeHHe ueHbi B 6ynymeM, T.e. BHYT

peHHHH CTOHMOCTb, paBHO KaK H UeHa KOHKpeTHOI'O ¢uHaHCOBOro aKTHBa, Me

HSieTCSI COBepWeHHO Henpe,ll,CKaJyeMO H He JaBHCHT OT IIpeAl>l,ll,)'IUeil ,ll;HHaMHKH. 

TaKHM o6pa30M, Jif06aJI HH¢0pMaUHSI TO JIH CTaTHCTH'IecKoro, TO Jill IIpOrH03-

HOrQ xapai<Tepa He MO:lKeT npnoecm K nonyqeHHfO o6ocHoBaHHOi1 oueHim. 

11TaK, MO:lKHO C'IHTaTb ¢'YH.ll.aMeHTaJIHCTCKYfO TeOpHlO HaH6onee pacnpoC

rpaHeHHOi1. CornaCHO TIOH TeOpHH TeKyiUaJI BHyTpeHHSUI CTOHMOCTb ( V1) JII0-

6oit: UeHHOit: 6yMani B 06IUeM BH,ll;e pasHa npHBe,LJ;eHHOH CTOHMOCTH (PV) JI.e

HelKHOI'O llOTOKa lt, CJie,!l;OBaTeJibHO, MO:lKeT 6hlTb pacc•mTaHa no <fJopMyJie 

(11.16), B KOTOpOii: HCXO,Il,HbfMH napaMeTpaMH CJiy:lKaT: O:lKI:U(aeMble )l,eHe:lKHble 

DOTOKH B k- M nepHO,Il,e (CFk) H IIpHeMJieMaSI O:lKHJl:aeMaSI HJIH Tpe6yeMaSI 

,ll;OXO,Il,HOCTb (r), HCflOJibJyeMaSI B Ka'leCTBe K03cp¢HUHeHTa ,ll;HCKOHTHpOBaHHSI. 

(I 1.16) 

r.!l;e CF1 - 3JieMeHT OJKHll<leMoro ,ueHelKHOro noToka o i-M nept:!O.!l;e (o6hl'IHO, ro.u); 

r - npneMJieMaJI (OJKif.!l:aeMaJI HJIH rpe6yeMru!) ,ll,OXO,Il,HOCTb; 

PV - DpliBe,ll,eHHaJI (.ll:liCKOHTHpoBaHHru!) CTOHMOCTb ,ll,eHelKHOI'O IIOTOKa; 

V1 - TeOpeTH'IeCKaSI (oHyTpeHHSISI) CTOHMOCTb aKTHBa, reHepnpyJOW:ero .!l;eHelK

Hblii: DOTOK. 

Ba30BbiM nepHOAOM qaru;e ocero JIBJIHeTCJI roA, a ropu3oHT nnaHuposaHHH 

MO:lKeT 6biTb KaK KOHe'IHbiM, TaK H 6ecKOHe'IHbiM. 

<l>opMyna (11.16) HaJbrsaeTCSI MO,ll;eJI&IO YrmMIMCa B qecr&,ll:lKoHa YHJIMIMca 

(John Burr Williams), BbinyCKHHKa rapsap,ll,CKOrO YHHBepcHTeTa, KOT0pbli1 B.!l:OK

TOpcKoii )J.HCCepntU:HH, HanHcaHHOil B 1937 r., npeAJIO:lKlUI TIY MO)],eJib KaK OAHH H3 

HHCTp)'MeHTOB )],JHI pa60Tbi Ha pbiHKe UeHHbiX 6yMar. 
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TaKHM o6pa3oM, no.n;cTasmni 8 3T)' $OPMY11Y '3Ha'ieHHH rrpe.nnonaraeMbiX 

ITOCTyiiJieHHif, .IJ:OXO,ll;HOCTH H rrpo.D;OJI:lKHTeJibHOCTH rrepno,n:a nporH03HpOBa

HHll, MOiKHO paCC'iHT3Tb TeKyWyiO BHyT'peHHIOIO CTOHMOCTb JII060rO 4JHHaH

COBOrO 3KTHB3. MMeHHO TaKOil IIO,ll;XO.IJ: 'iaiUe Bcero H HCIIOJib3YeTCll IIOTeHUH

a.JibHblMH nnsecropaMH. PaccMOT'pHM, KaK npHMelUieTCj[ 3TOT no,n:xo.n K ouea

Ke OCHOBHblX BH.IJ:OB 4JnHaHCOBblX 3KTHB08. 

Ou.enKa ofulnrau.uii: c uyJieBbiM ~cynouoM 

06nuraumi C HyJleBblM KYIIOHOM - 3TO 06JIHraU:Hll, IIO KOTOpoti He Bblii

Jia'iHBaiOTCJI nepno.unqectme nnaTe)I(H (npou:eHTbl), a ee BJia,neneu CMOiKeT rro

ny'IHTb HOMHHa.rr o6nnrau:un B MOMeHT ee rroraweHHH. nocKOJibKY cyMMa, npn

'IHTarowallcJI noTeauuanbHOMY noKyrraTeJIIO o6nnraunn, Japaaee H3Becraa, 

IIO.D;06Hbli1: aKTHB MO)I(HO npo,n:aTb JlHWb ITO UeHe, MeHbWeil HOMHHaJia. C II0-

3HU:HH HHBeCTOpa ,n:eHe)I(HblH IIOTOK HMeeT CJle.UyiOUJ;Hil BHA (pHC. 11.3): 

' M 

BpeMR 
0 1 2 3 n-1 n 

PHC. 11.3. ):{eHelKHbtii IIOTOK 1IpH OIJ;eHKe o6JIHraiJ;HH C HyJieBbiM KYIIOHOM 

noKynKa o6nnrau:nn rrpe.n;cTaBJIJieT co6oil 4Jnaancosyro HH8ecTHUHIO 8e

JIH'IHHOi1 p m• KOTOpaJI ,LVIJI HH8ecTOpa HMeeT CMbiCJI JIHWh 8 TOM CJI)''Iae, ecJIH 

BHyT'peHHJIJI CTOHMOCTb aKTH8a, C ero TO'iKH 3peH1UI, npeBblWaeT 3anparnHBa

eMyiO pblHO'IHYIO UeHy: V1 > p m . 

3a,n:a8aJICb K034J4Jnu;HeHTOM ll;HCKOHTHpOBaHHJI r, npe,n:CTaBJIHIOIU,HM co6oiJ: 

HOpMy rrpH6biJIH (,n:OXO.IJ:HOCTb), KOTOpyiO XO'ieT HJIH MO)I(eT HMeTb HH8ecTOp, 

H IIOJ1b3YJICb 4JopMynoil (11.16), MOiKHO Haii:TH BHyTpeHHIOIO (TeOpeTH4eCKyiO) 

CTOHMOCTb 06JIHraU:HH: 

V, =M /(1 +r)" =M · FM2(r,n). (11.17) 

r,!l;e n - 'IHCJIO JieT, qepe3 KOTopoe npomoil.a;e-r norarneHHe o6miraium; 

FM2(r,n) - liHCKOHTnpyrowni:i MHO)I(llTeJlh liJIJI e.!IHHll'iHOro nnaTelKa. 

!~ 



460 

OueuKa 6eccpo"1HbiX o6.r1Hraunii 

Deccpoqua.11 o6Jinrau;n.ll npeD:yCMaTpnsaer ueonpe,ll;enenno D:OJirylO Bbln
naTy D:OXOD:a ( CF) a ycranoBJieHHOM pa3Mepe HJIH no nJiasarow;eH npou;eHT· 

Holt crasKe. 06Jinraun.11 He MO)I(eT 6b1Tb noraweua, T.e. D:OXOD: ee D:ep)l(aTeJI.II 
CKJia.):{biBaeTC.II H3 nepnOD:H"IecKnx nocrynJieunH a Bll,!l,e Kynouuoro D:OXO,!J;a. B 
YCJIOBIDIX HeH3MeHHOCTll KynoHHOrO ,!J;OX0,!1;3 ,!J;eHeX<Hhlif IIOTOK, OJIHU:eTBOp.lle
Mblit c o6Jinrau:neH, nMeeT BllJl 6eccpoquoro rumynTeTa (pnc. 11.4): 

CF CF CF CF CF 

0 1 2 3 n-1 n 
BpeMSI 

PHe. 11.4. ,lJ;eue)I(Hblil noToK npu ouenKe 6eccpo•lHoil o6nuraunn 

B :noM cJiy'lae <f>opMyJia (11.16) Tpaacc~JopMnpyeTCJI a <f>opMyJiy cyMMbl 

'IJieHOB 6ecKOHe"IHO y6bl8810ll.l;eil reoMeTpH"IecKoil nporpecCIIH, nOTIOMy 

V,=CF/r. 

Ou,euKa 6eJoT3biBHbiX o6Jinrattnii 
C DOCTOHHHbiM )lOXO)lOM 

(11.18) 

no o6Jinrau:IIn .n:aunoro Tnna .n:o MOMeHTa ee norawenn.11 BbillJiaqnsa
eTCJI nepHO.ZJ:H'IeCKIIii .ZJ:OXOA (o6bl'IHO, e)KerOJJ;HO HJIH pa3 B nOJirO,!J;3) no 
OrOBOpeHHOll CT3BKe K HOMHH8JIY H B MOMeHT IIOraWeHitJI - HOMHH311. 
T3KHM o6p330M, ,!J;eHe)I(Hblii IIOTOK B 3TOM CJiyqae CKJI3)lbiB3eTCJI H3 O)],HHa

KOBbiX DO ro)J:aM IIOCTYIIJieHHii: (CF_j H HapHU3TeJibHOil CTOHMOCTH 06Jinra
UHll (M) (puc. 11.5). 

llo:noMy <f>opMyJia ( 11.16) Tpauc¢lopMnpyeTC.II B CJie)],ylOIUYJO: 

" I M 
V =CF·};--+ CF·FM4(r,n)+M·FM2(r,n)• (11.19) 

t i=l(l+r/ (l+r)n 

r.n:e FM2(r,n) II FM4(r.n)- .ll,HCKOHTHpYK>l..U.lle MHO)I(H'J'eJJH II34JuuaHCOBbiX Ta6JJHU. 
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Puc. 11.5. )l.eHeJKHblfi OOTOK OpH OLteH.Ke 6eJOT3hlBHOi.i 06JliiTaiJ,Hll 

Oueu~~:a onwauwx o6.riurauuii 
C UOCTOHHHLIM ){OXOJl,OM 
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BpeMS! 

0T3biBH3» o6;mralUI.II OTJIH'IaeTC.II OT 6eJOTibiBHOi1 HaJIH'IHeM .llBYX Jl.On0n
HHTeJlhHbiX xapaKTepHCTHK: BbiKYDHOiJ: UeHbl H CpoKa 33J.I.U:IThl OT .D;OCpO'IHOfO 

norarneHHJI. llo,.!J;o6Hble $HHaHCOBLie HHCTpyMeHThl HMeiOT CJieJl.yiOw;yto nom
KY· 06nurau;H.II npe.n.craBJIHeT co6oi1 o6oeKT .LJ:OJirocpO'IHOro ¢luHaHCOBoro HH
aecrHpoaaHH}I, Kor.u.a ee .nep)KaTeJib rumanpyer a Te'leHHe npo)],OJDI<tiTeJILHoro 
speMeHn nony<~aTL orosopeHHLIH npoueHT, T.e. HMeTL 3apauee onpe.neneHHYIO 
Jl:OXOJl.HOCTh Ha BJIO»ceHHbliJ: HM K3ntiTM. )l.nH :JMllTeHTa BbiiUI3lfHBaeMblii npo

UeHT npeJl.CTaBJUieT co6oii: UOCTOJIHHbie ciJHHaHCOBble paCXOJl.bl, KOTOpble OH .llOJI

iKeH HecTH B Te"!eHHe )]JIHTe.JlbHOfO BpeMeHH He3aBHCHMO OT CBOHX ,ll;OXO.llOB. 

06'MIBJUUI npoueHTHyiO CT3BKY B MOMeHT 3MHCCHH 06JIIJraUHOHHOfO 3atfMa, 

3MHTeHT opueHmpyercH Ha cpe.D:HIOIO crasKy, CJIO)I(HBWYIOC}J Ha pbiHKe CCY.ll:HO

ro I\aDHTaJia. 0.n:HaKO OH, B H3BecTHOif CTeneHH, pucxyer, DOCKOJibi<)' B CJiy'lae 

CHIDKeHHH CTaBOK Ha pbiHKe, eMy 6y.11.er HeBblfO.IUIO BbinJia'lHBaTb BbiCOKHif npo

l.l,eHT. flOYTOMY OT3biBHbie o6JIHraiUm BhmyCKaJOTCSI C yCJIOBHeM B03MO)I(HOCTH 

HX .ll:OCpoliHOfO noraweHHSI, HHHIUIHpyeMOfO 3MHTeHTOM. ,l(JUI TOfO lff06bi 00-

0I.l.l,pHTb DOTeHIUiaJibHbiX llOKynareneil 06JIHrau:uil, 06bi1J.HO BBO,D:.!ITCH .ll:Ba yc

JIOBHH: (a) Bhiicynnaa ueua (Pc), T.e. ueua, BhlnJiatiusaeMru~ .!J:ep)l(aremo o6mtra

U:HH B CJiy'lae ee .D:OCpO'lHOfO noraweHIDI, IIpeBOCXO.ll:HT HOMHHaJI; (6) B TelleHHe 

m 6a3HCHhiX nepHO.ll:OB (tiau..J:e scero, Jier) .ll:Ocpotiuoe noraweuue Heso3MO)l(HO . 

.ll,ml DOJJ:06Hb!X cl>HHaHCOBhiX HHCTpyMeHTOB MO)I(HO paCC'lHTaTb J],Ba 3Ha

tieHIDI Teoperuqecxoii CTOHMOCTH - ua MOMeHT ee ecreCTseuuoro noraweuiDI 

H ua KORell, m-rO 6a3HCHOfO nepuo.n:a; Bee 33BHCHT OT TOrO, C KaKOii BepOSITHO

CTbiO aHaJIHTHK oueuHsaer B03MO)I(HOCTb .£J:Ocpoqnoro noraweuua. B nepsoM 

CJiyqae .£J:eHe)I(Hhiif llOTOK HMeeT BH.ll:, npe.£J:CTaBJieHHhlii Ha pHC. 11.5; BO BTO

pOM CJiyttae DOTOK He3Ha'IHTeJibHO MeHSieTCH (pHC. 11.6). 
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Pac. 11.6. ,lJ;eHeJKHblii norox npu ou;euxe OTihlBHoH o6nurauuu c BblcoxoH 
BepOli.THOCTbiO ee ,!J;OCpO'IHOrO noraweHIUI 

AuaJIHTH'lecxoe o6ocuoaauue u;enecoo6pa3uocru noxyrrxu o6nurau:rm 
BHOBb ocymecTBJUieTC» COIIOCTaBJieHHeM pblHO'IHOll u;eHbl C TeOpe'rH'leCKOH 

CTOHMOCTMO 06JIHfauHH, paCC'IHTLIBaeMOH CJie.n,yJOIUHM o6pa30M: 

B CJJy'lae HeBhlCOKOi1 BeponHOCTH ,ll,OCpO'IHOro norarneHH}] npHMeHHeTCJI. ¢lop

Myna ( 11.19); 
8 CJiyqae BbiCOKOif Bepm!THOCTH ,!l;OCpO'IHOfO noraweHH.II IIpHMeHHeTC» <f:lop

MyJia (11.19), 8 KOTOpOH BMecTO n 6epeTCSI m H BMeCTO M 6epeTCSI P,. 

OueuKa npuBHJierupoaauublx aKUHii 

TipHBIUierupoaaHHbie aKIUU:I KaK u 6eccpo<IHLre o6nurauuu reuepupyiDT no

CTO.IIHHbn1 ,li;OXO)], HeOnpe,D:eJieHHO )],OJifO, II03TOMY HX TeKY1.1..13.11 reopern<tecKa.\1 

CTOHMOCTL onpe.!leJI.IIeTCH no $opMyne ( 11.18), npnMeHHeMoi1 ,!J.JUI ou;eutm npu
seneuuoH CTOHMOCTH 6eccpO'IHOfO aJIHYHTeTa DOC'rHyMepaH)],O. TaKHM o6pa-
30M, uaw6onee npocrbtM sapnauTOM oueuKu npHBllJleruposannoH aKUHH liBJUl

eTCH OTHOllleHUe BeJIUqJfHbi .ll.llBH)leH)la K pbiHOlJHOi:J: HOpMe IIpH6bmU DO 3KUH
HM naunoro Knacca pucKa (uanpnMep, CTaBKe 6auKOBCKoro npoueHTa no 
)],eD03HTaM C TIODpaBKOi:J: Ha pucK). 

OueuKa o6h1Knoseuuldx a~eu.uii 
C paBHOMepHO B03paCTaJOlQ,HMH )lHBHJJ;eH)J:aMH 

<l>OpMMH33UHH COOTBeTCTByJOm;ei1 CHTY3UHH 6bma npe)VJOiKeHa B 1956 r. 
npo¢1eccop6M yuusepcnTeTa B TopoHTO M. ropJJ:OHOM (Myron J. Gordon) KaK 
pa3BHTHe MO)leJIH YHJihHMCa. npeJJ:IIOJiaraeTCH, 'ITO 6a30BaSI BeJIH<J:HHa AHBH
neuna (T.e. nocnenuero BhtiiJia<teuuoro AUBHJJ:euna) pasua C; eiKero.uuo oua 
ysenwmsaeTC.H c TeMIIOM npnpocra g. HanpuMep, no OKOH<taunu nepsoro rona 
nepuo.u.a nporuo3nposauna 6y.n:er Bhiruta'leH nnsH)leHJJ: B pasMepe C · (J+g) u 
T.)l. HecnOiKHO IIOKa3aTb, '-ITO B :)TUX ycnOBH.HX <)_)opMyJia (11.16) Tpauc<)_)opMH
pyeTC.H cne.rzyJOIUIIM o6pa3oM: 



V, = C·(l+ g) 
r-g 
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(11.20) 

)l,aHH3SI ¢lopMyna HMeeT CMblCJI npu r > g H H33bl83eTCJI MO)leJlblO rop)lO~ 

H3. 0rMeTHM, 'ITO llOK333TeJIU r H g B ¢lopMyJI3X 6ep)'TCH B )lOJUIX e,IJ;UHHUbl. 

OneHxa o6biR'aoaeaaLIX aKQUii 
C HenporHOlHpyeMO HJMeHftJOW,HMHCH Jl,HBHJJ:eH}l1lMH 

B paccMOTpeHHhiX MeTO)],ax OHO.:HKH ¢uHaHCOBhiX aKTHBOB Mbl npHn:ep)KH

BaJJHCb ¢yn.n:aMeHTaJIHCTCKOrO ITO.J:L\.U,J,a, COrJI3CHO KOTOpoMy He06XOJl:HMO HMeTb 

.!l:3HHhle 0 ropH30HTe npOrH03HpOB3Hllil H nporH03HbiX 3H3'1eHID!X .QOXO)lOB, 

ECJIH IIO)l06HhJe )l3HHhle OTC)'TCTByKYr, ¢opMaJIH30B3HHbie MeTO)lhl OIJ;eHKH He 

npHMeHHMbl. CU1)'3ll,HH, KOr.rta HH'Iero He H3BeCTHO 0 B03MO)l(HbiX ,LJ;OXO)l;3X, He 

JIBJHieTC}] 6naronpHSITHOH ',rvul pbiHKa. 0rcyTCTBHe npe)lCKaJyeMhiX OUeHOK 803-

MO:.KHbiX .llHBH,.!l;eH,.!l;OB HMeeT MeCTO TOT)l3, KOT.ll.3 KOMII3HlUI H3XO)lHTCJl B CTa

,ll,HH CTaHOBJieHUH. ,nJ:UI TOTO 'IT06bi BCe-TaKH clfmpMHpOBaTb HeKOTopyiO 6a3y 

,!l,JISl <PopMaJIH30BaHHbiX OLJ;eHOK, npHHSlTO ropH30HT IIJiaHHpOBaHHSl .[(eJIHTb Ha 

JI,Be <Pa3bl: 4la3a 6eccHCTeMHOI'O H3MeHeHHSl )l,HBll,!leH.!lOB (3;::J;ecb npoCTO 33.1laiC:'lT· 

c» opuenntposottHhie nporHo3Hbie 3HatteHH» .D:HBH.D:eH,D;OB no ro.n;aM) n 4la1a 

nocTO»HHoro pocTa (3a,naeTC» TeMn npnpocTa g). B 3TOM cnyttae .n:eHe)I(HbiH 

llOTOK, OJIHU:eTBOp»eMbitJ: C aKI.J.Heif, HMeeT CJie;::J;yiOI..UIDi Bll,!l (pHC. 11. 7): 

~ 

t .. 
0 1 2 ... k-1 k k+1 k+2 k+3 k+4 k+S fOAbl 

PHC. 11.7. }J,HHaMHKa ,ll;HBH.neHD,OB npn Bhl.ll:e.JleHHH ,D;BYX cjla3 H3MeHeHIDl 

Pac'leT BHYT}JeHHeif CTOHMOCTH aKU:HH ocymeCTBJISleTCSl: 

B 4la3e 6eCCHCTeMHOrO H3MeHeHHSl .D;HBH.D;eHJJ:OB - np»MhiM C'leTOM, T.e. 

JJ:HCKOHTHpOBaHHeM O)I(H)l,aeMbiX 3Ha'-leHHif )l,HBH)l,eH.LI,OB; 
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8 $a3e llOCTOSIHHOfO pacTa .D:HBH.D:eH.Il:OB ~ C DOMO~blO MO,Il,eJIH fop,ll;OHa C 

DOCJie.ll,yJOW:HM ,UHCKOHTHpOBaHUeM paCC'IHTaHHOi.f BeJIU'lHHbl B MOMeHT spe

MeHH 0. 

.• h ... 

TaKHM o6pa30M, $opMyJia paC\feTa HMeeT BH.D:: 

v;. =f. cj . + ck+l ·(-'-)' 
i=J(l+r)1 r-g l+r 

11.5.2. 
Mcnonb30aaHMe 

00Ka38Teneii AOXOAHOCTM 

(11.21) 

MLt paccMOlperm cnoco6Lt ou;eHKH <PnuaucosLIX ali."TT::BOB. ,Z::WyruMu BruKHhi
MH KpHTepiDIMH, C flOMOil.{biO KOTOpbiX MOiyr npHHHMaThCJI peweHIDI 0 UeJieco

o6pa:mOCTH flOK)'IIKH HJlH npO,Ila)((H ¢HHaHCOBLIX aKTIIBOB, .liBJUUOTCSI DOKa.JaTe

JIH .D:OXOJI.HOCTI1. 

)l;OXO,!J;HOCTb xapaKTepH3YeT 3$4leKTHBHOCTb ¢uuaHCOBOfO aKTI):Ba H Dpe,!J;

CTaBJU!eT co6oii OTHOCHTeJibHbii.J: DOKa3aTeJib, paCC'IHTbiBaeMLiii COOTHeceuu

eM .1\0XOJJ:a (D), reuepnpyeMOfO ,ll;aHHbiM ciJHHaHCOBbiM aKTHBOM, H BeJIH'IUHbl 

HHBeCTHUHH (/C) B 3TOT aKTHB, T.e. B HaU60Jiee o6w:eM BH,IJ;e OH MO:lKeT 6b1Tb 

npe.n:craBJieu CJie,n;yiDW:HM o6pa.JoM: 

D 
k=

IC 
(11.22) 

B 3aBHCHMOCTH or BHJJ:a ¢nuaucosoro aKTnsa s KaqecTBe noxo,n;a D qaw:e 
scero BbiCTynaiDT ,n;usuneu,n;, npoueur, npupocr KanHTaJIH3HposauuoH cro
HMOCTH. TaKHM 06pa30M, cyw:ecTBYIOT pa3JIHqHbie BapHaHTbi pacqera )J;OXO)J;
HOCTH. 3TOT ll0K33aTeJib H3Mep.lleTC.II 8 npou;eHTaX HJIH ,!J;OJHIX e)];HHHU:bl; nep
Bblif H3MepHTeJih HCllOJih3YeTC.II ,LVI.II aep6aJibHOif, HJIH OIJHCaTeJibHOif, xapaK
repHCTHKH <J>nHaHCOBOrO aKTHBa, BTOpoif - npH npOBe.lleHHH pacqeTOB. 

qT06bl fiOH.IITb JIOrHKY llOKa3aTeJieH: .U:OXO.IlHOCTH B npHJIO)I(eHHH K <I>HH3HCO
BbiM aKTHBaM, paCCMOYpHM npocretfwyiO Ollep3LUHO uapaw:eHH.II (.llHCKOHTHpOBa
HH.II) 3a OMH 6a3ucubili. nepHO.Il, uanpuMep, ro.u:. Ecnu HHBeCTOp BJIO)I(HT C)'MMY P 
ua OAHH ron no crasKe r, ro no ucreqeunu ro.JJ,a ou nonyqu:r 66nhwyro cyMMY 
F, paccqnrhlsaeMyiD no <t>opMyne 

F=P· (l+r). 

B ,n;auHoH curyauun noKa3aTeJih r nerKo uurepnpernpyerc.11, nocKOJihKY 
npe.n;CTaBJJ.IIeT C060if HeKOTOpyiO xapaKTepHCTHKY 3<l><l>eKTHBHOCTH <I>HHaHCO
BOif onepaunu - neHcrsun:JibHO, Juaqeuue r qucneuuo pasuo oruoweHHIO 
nonyqeuuoro noxo,n;a (a6coJIIOTHoro npupocra) K ncxo,n;uoil uusecruu:uu P. 
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Y .n,."''HH.IUI <j:mHaHcoayto onepau;mo c O,!I;Horo ro.rt.a .rt.O n JieT u nocne.rt.oaaTeJibHO 

paccMaTpHsa"" no Toll )l(e cxeMe nepexo.rt.bi or nepaoro ro,!l;a KO BTopoMy, OT 

BTOporo K YpeTheMy H T . .Ll.., HeCJIOJf\HO 33MeTIITb, 'iTO OOK333TeJib r npH K3)1(~ 

noM nepexone nocToguuo xaprunepu3yeT 3¢<):leKTHBHOCTb onepauuu, a cyM~ 

MOBbie UOK333H:JIH B KOHUe KOHUOB OK33biB3JOTCj( YBj(33HHbiMH Me~y C06oii 

C UOMOlUblO <)_)opMyJibl CJIO)I(HbiX npou;eHTOB. 

QnepaUHH D,HCKOHTHpOBaHHj( HBJljieTCH o6paTHOH UO OTHOWeHHlO K one~ 

pau;uu aapameHHH, a aenuquua P onpe.nengeTcH KaK npuae,!J;eHHag crouMoCTb 

aeJIH'iHHbi Fn, nonoMy B nto6oM cnyqae cnpase)UIHB cneJzylOll.Uill: BhiBO,!l: ecnu 

BXO,!J;HIQHe B MO,!J;eJib {P, Fn, r, n} BeJIH'iHHLI (B YTIOMj(HYTLIX 0603H3'ieHHKX) 

CBH33HLI Me)I(Jly C060H <j:lOpM)'JIOH CJIO)I(HbiX npou;eHTOB, TO UOK33aTeJib r MO~ 
)KeT Tp3KTOB3TbCji K3K 3<j:l<)_)eKTHBHOCTb (.!J:OXO,!I;HOCTb) COOTBeTCTBYIOIUeii <)_)u~ 

uaucoaoH onepauuu. 

B paccMoTpeuuoM cnyqae pe'ib nma o e.nHHH'iHLIX cyMMOBblX BeJIH'iHHax 

P u Fn. HeCJIO)I(HO npuseneHHyJO noruKy pacnpocrpaHHTb u ua o6muH cny~ 

qa}i, KOr,!J;a HMeeTCH HCXO,!lH3H BeJIH'iiJHa p ( ee B 33BHCIJMOCTH OT CHTY3UHH 

Tp3Kl)'IOT K3K «HHBeCTHUH.II» HJIH {<npuse,!l;eHHaH CTOHMOCTb>>) H B03BpaTHbli1 

noroK { Ck}, k= I ,2, ... , n, npu'ieM paseacrso 3JieMeHTOB 3Toro noroKa ae npe.!l:

nonaraeTc.ll. 

MraK, a o6meM cnyqae onepau;uH c <):luuaacoahiM aKTHBOM MOJf\eT 6hiTb 

onucaaa MO.!leJibJO 

{P, Ck, r, n, k = 1,2, ... , n}, (11.23) 

B KOTOpoH cyMMOBble BeJIH'IHHbl pH {Ck}, k=1,2, , n CB.S13aHbl Me)IC.Qy 

Co6oH 'lepe3 4JopMyJiy CRO)I(HblX npOl.l,eHTOB CO CTaBKOH r, a COOTBeTCTByJO~ 
mull .neue)I(HbiH noroK u yaH3Ka ero 3JieMeHTOB npe,ncTaBJieHbi Ha puc. 11.8. 

c, c, 

r t r r 

0 ,1 ,2 

P=IC=PV 

c, 

,3 

' 
" 

r 

' 
4 

c, 

' r 
n-1 '" 

' .... _, 
AL-1CKOHTJ.1poeaHLt1e no cJ>opMyne cno>KHbiX npol\eHTOB co craBKO~ r 

Pnc.ll.S. YB113Ka 3JieMeHTOB ,~.~;eHeJKHoro noTOKa a ljluHaHcosoH onepau.uu 
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B npHBe.D:eHHOiJ: MO,I:IeJIH O,JlH3 H3 CYMMOBhlX BeJJH<fHH, a HMeHHO P, HMeeT 

HeCKOJihKO HHTepnpeTaQHH:, B <f3CTHOCTI:I, 3TO HCXO.U:H3.11 HHBeCTHUH.II npH no~ 

xynKe aKTHBa HJIH npHBeJJ:eHH3.11 CTOHMOCTh B03Bp3THOf0 llOTOKa {Ck}. qyo 
KacaeTCSI llOK33aTeJUI r, TO OH T3K)I(e HMeeT HeCKOJihKO HHTepnpeTaU,HH, B qac

THOCTH, TIO Ko34l<Jmu:neHT .ll:HCKOHTHpOB3HH.II, C llOMOW:hiO KOTOporo «ypaB

HHB3IOTC~()) B 3H3<fHMOCTH :meMeHThl llOTOKa, OTHOC.III.UHec.ll K pa3HhlM MOMeH

T3M speMeHH, a T310Ke DOK333TeJih 3¢$eKTHBHOCTH (.D:OXO,QHOCTU) c:PHHaHCO

BOii onepaUHH. 

Kor.n:a cosepwaerc.11 onepauuH Kynnu-npo,n:a:llm $HHaHcoaoro aKTUBa, 
era )lOXO)lHOCTb a priori He H3BeCTHa; H3BeCTHbl JIHlllh era TeKyiUa.ll pb1HO<f

H311l.l,eHa, npO.U:OJI)!<HTeJibHOCTb rOpH30HT3 llJI3HHpOB3HH.II (OH MO)KeT 6b1Th 

KaK KouelJHhiM, uanpnMep, s cnyqae cpoquoii o6nnrau:nn, raK H 6ecKouelJ

HhiM - B CJiy'lae 06biKHOBeHHOH 3KU:HH) II nporH03Hbie OUeHKII OiKU.Il,ae

MbiX noxonos. Ecnu cnenosarh {j:lyunaMeHTanucTcKoMy nonxony K ouenKe 

{j:lHH3HCOBbiX aKTIIBOB, TO MOiKHO BOCflOJibJOBaTbC~ MO)leJiblO YHJib~MCa 

(11.16). B npenLinyru:eM paJnene :na Monenh ncnoJibJosanacb nn~ paclJeTa 

BHyTpeHHeii CTOHMOCTH aKTIIBa, KOrJl,a B KaqeCTBe HCXOJl,HbiX napaMeTpOB 

B MOJI,eJlH 33Jl,aB3JlHCb 3Ha'leHH.II B03Bp3THOro rTOTOK3, npO.Il.OJliKHTeJlhHOCTb 

ropH30HTa nnaHHposaunK II npoueHTHaK cTasKa, r.e. s npen:oTasneunn 

(11.23) ClJHTRJIHCb H3BecTHbiMH BeJIHlJHHbl Ck, r, H n, a BeJIH<fHHa P, Haii:

.ll.eHHa~ flO {j:lOpMyJie (11.16), Tp3KTOBaJiaCh KaK npnsen:eHHa.ll CTOHMOCTb 

soJspaTuoro ,!J;eHe)l(uoro noToKa. 

Ecnn pe<Ib II,!J;eT o pac'leTe uenJsecruoH ,!J;OXO,!J;HOCTH aKTHBa, TO pac

cyiK.Il,eHH.II TaKOBhL B ycnoBH.IIX pasuosecuoro pbiHKa TeKyiUa5I pbiHO<J

ua5I ueua $nuaucosoro aKTHBa JI,OmKua cosna,!J;aTh s cpe.nneM c oueuKa

MH ero BHyTpeuueii: CTOHMOCTH, C,!J;eJiaHHbiMH 33HHTepeCOBaHHbiMII yqaC· 

THIIK3MH pbiHKa. EcJIH TaKoro COBna.neHHK HeT, T.e. MHOrHe y'laCTHIIKH 

nonaraiOT, 'ITO ueua aKTIIBa JaHII)KeHa unn JaBhiWeua no cpasueuuiO c 

erO BHyTpeHHefi CTOHMOCThiO, TO HeMe,!J;JieHHO Ha'IHYTCSI onepaUHH Kyfl

JIH·npo,!l;aiKH C COOTBeTCTBYIOIU:HM H3MeHeHIIeM TeKyUJ,eii: UeHbl (HanpH

Mep, eCJIH cnpoc npeBbJIIIaeT npe.UJIO)KeHHe, :no paBHOCHJihHO TOMy, 'ITO 

MHOrHe Y'13CTHHKH pblHKa ClJHT3IOT QeHy 33HHiKeHH08 II TIOTOMY CTapa

IOTC.II: KYllHTh aKTllB, BCJie,!J;CTBHe lJerO ueua H3'1HH3eT paCTH) .ll.O TeX nop, 

llOKa UeHa He 6y.neT COOTBeTCTBOBaTb B cpen:HeM npe.ll,CT3BJieHHSIM Ha 

pbiHKe 0 BHyTpeHHeH (HHhiMH CJIOBaMH, HCTHHHOil) CTOHMOCTH aKTHBa. 

TatmM o6pa3oM, s ycnoBII.IIX pasuosecuoro phiHKa no ,!J;aHHOMy aKTnsy 

TeKyw;a.ll phiHO<JHa» ueua cosna,!J;aeT c ero suyrpeuueH CTOHMOCThiO, no-

3TOMY eCJlH B MO.IleJIH YHJlh~MCa C'IHT3Th HeHJBeCTHbiM DOKaJaTeJih r, a 

s nesyiO <JaCTh noncrasHTh JHaqeune TeKymeH ueubl, TO (11.16) npe.ll,

cTaBJI5IeT co6oil: ypasueHne c O.ll.HHM uen3secTHhiM. Monenh YHJih5IMCa 

5IBJI5IeTC5I {j:lopMaJIH30B3HHOil 3311HChlO MO.Il,eJIH (11.23), B KOTOpofl, KaK 

6hiJIO llOK33aHO, r HHTepnpeTHpyeTC5I KaK 110K33aTeJih 3<P$eKTHBHOCTH 

(AOXO.rlHOCTH). 
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llraK, auanuTuKy HY:lKHO JarroMHHTb cneAyJOw:ee npocroe npasuno: o.n;ua 

UTa )l(e paCl.JeTHa.!l cj;lopMyJia- MO,!l;eJib YUJib.!IMCa- UCIIOJlb3YeTC.!I ,!l;JUI OI.J,eH

KH KaK BHYYpeHHefi: (TeOpeTHl.JeCKOfi:) CTOUMOCTH ¢muaHCOBOIO 3KTHBa, TaK H 

ero ,D;OXO,D;HOCTH C O,llHHM JIUlllb OTJiu<JHeM: 

a) ,D;.JUI OUeHKH CTOUMOCTH HCXO,D;Hble, T.e. H3BeCTHbie, napaMeTpbl B MO,D;e

JIH YunMIMca - JTO 3Hal.JeHH.!I peryn$1pHoro Aoxo.n;a (T.e. 3JieMeHTLI B03BpaT

uoro .neue:lKuoro nOToKa), KOJiul.JecTso 6a3llCHhlX nepuOAOB, npueMJieMa)l uop

Ma IlpH6biJIH, e,!l;UHOBpeMeHHblfi: ,!l;OXOA ITO OKOH1.J3HUH OnepaUHH (HanpuMep, 

HapuuaTenbH3$1 CTOUMOCTb, l.l,eHa BbiKyna H Ap. ); 

6) )],11$1 OU:eHKU ,D;OXO,!l;HOCTH UCXO)Ulble napaMeTpbl B MO,D;eJIH YUJIMMCa-

3TO 3Hal.JeHU$1 peryJI.!ipHOIO ,D;OXO,!l;a, KOJIUl.JeCTBO 6a3UCHbiX nepHO,!l;OB, TeKy

ll.J,a$1 BHyrpeHH$1.11 CTOHMOCTb aKTHBa (npHHHM3eTC$1 paBHOfi erO TeKyll.l,eU pbi

HOlJHOif ueue), e.n;uuospeMeHHLiil .noxo.n no OKOHl.Jauuu onepauuu. 

PaccMoTpHM :meMeHTapHLiil npuMep, no,n;TBep)i(.n;aiOw:uH yrsep)l(,n;euue o 

TpaKTOBKe r B MO,D;eJIH YUJib$1MCa KaK IIOKa3aTeJie J$¢eKTHBHOCTH. 

UpuMep 
6auK npell,ocrasun npe.!\npmnmo Kpeli,HT B cyMMe I 0 TbiC. D:OJIJI. Comacuo l!Oro

sopy JaeMIUHK pacfiJlaTHTCll no nony'leHHOMY Kpe.IJ;HTY 'leTb1pbMll e:JKeroli,HbJMH nnare

:JKaMH ITO CXeMe ITOCTHyMepaH,JJ;O (D:OM.): 2000, 4000, 3000, 4500. KaKOBa ~tiJeKTufs
HOCTb (.1\0XOliHOCTb) :noii onepaUHll C IT03HLI,HH 63HK3? 

PemeHue 
06lll,ajl CYMMa ,n:euer, IIOJiy'leHHbJX 6aHKOM, paBHa 13,5 Tb!C. )l,OJUI. H npeBOCXOJ].UT 

HCXOJJ.HYKl HHBeCTlll.I,HIO. llpeBb11lleHHe B cyMMe 3,5 TbJC. JJ:OJUI. npe.!lCT3BJUH!T co6oii .1(0· 

XOll 63HK3 3a 'feTb!pe roll,a. 3Ta CYMMa TPY.!\HO HHTepnperHpyeMa, ITOJTOMy HMeeT CMbJCJI 

nepeiiTH K roli,OBOii npol.l,eHTHOii CTaBKe. 8 YfOM CJiyqae COOTBeTCTBYKlWHii ll,eHelKHblii 

ITOTOK, ll306pa:~KeHHblii Ha pHC. 11.9, OITHChlB3eTCJI MOJJ:e.Jlb}O (11.23), B KOTOpoil: cyMMa B 

J0 Tb!C. JJ:OJUI. npeli,CT3BJI.IICT C060ii O.ltHOBpeMeHHO H tiJHH3HCOBylO HHBeCTI:IL{HIO (/C), H 

npHBe,!leHHYJO CTOHMOCTb (PV) B03BpaTHOIO ITOTOKa. 

c, = 2000 c, = 4000 c, = 3000 c, = 4500 

r=? t r=? r=? r=? 

0 1 2 3 4 

PV = IC = 10 000 

Puc. 11.9. HcXOJlHhte JJ:aHHble Will uaxo)I()J;eHmt 3~eKTHBHOCTH KpeJJ:HTa 
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MoJl:eJib YuJibJIMca JUIJI HaX.OiK.ll:CHHJI r B Jl:aHHOM cnyqae HMeeT CJien:yro

IQHH BH,ll: 

10 000 = 2000 + 4000 + 3000 + 4500 
l+r (l+r) 2 (l+r)3 (l+r) 4 

• 

Pa3pCWHB 3TO ypaBHCHHC OTHOCHTCJlbHO r, HaiJ:.O:eM 3$$CKTHBHOCTb $H

HaHCOBOii onepau:uu (B npou:euTax ron:oBbix): r = 11,87%. 
qT06bl y6e..!J;HThCJI B TOM, qTo Hafu:r.eHH<Lji CTaBKa Jl:CiiCTBHTeJibHO npe,!l;CTaB

JIJieT C060if 3$tfleKTHBHOCTb Onepau:uH, T.e. IlpOU:CHTH}'lO CT3BKy, flO KOTOpOii 

npOHCXO,!l;HT uapa~CHHC liHBOCTHpoB3HHOll CyMMbi, COCT3BHM T36JI. 11.2. 

Ta6nuua 11.2 

(.11:01111.) 

ro, Henorallleuuall CyMMa .11:011ra ua Koueu Bwi111aTbi B Henorarneuuall 'laCTb 
qacTb ,n;oJITa ua ro.n;a, uapameuuru~ no noraweuue .11:011ra ua Koueu ro,n;a 

uaqano rona CTaBKe r - ll 87% 11011ra 
I 10 000 II 187 2000 9187 

2 9187 10 277 4000 6277 

3 6277 7022 3000 4022 

4 4022 4500 4500 -

TaKHM 06pa30M, ,!l;eikTBHTCJibHO, CT3BK3 r, paccqHT3HH3JI C DOMOUJ;biO 

Mone.rru YHJibJIMca, npe,!l;CTaBJIJieT co6oll J$cfleKTHBHOCTb q,uuaucosoll onepa

u:uu c no3HU:HH 6aHKa, nocKOJibKY no orosopeuuoll cxeMe noraweum1 ou no

nyqaer K3K OCHOBHYIO CYMMy Jl:OJira, T3K H H3'1HCJJCHHbie npOU:CHTbl. 

noniKa aHaJIHTH'IecKoro o6ocuoBaJlllJI onepaiJ;Irif c $nnaHCOBbiMH aKTHBaMH ua 

OCHOBe DOKa3aTe.Jieif JJ:OXO,IU-IOCTH O'ICBH,ll,Ha- ecJIH O)l(lf,!{aeMaJI JJ:OXO.ll,HOCTb aKTHBa 

ycrpausaer uuBeCTopa, TIOT aKTHB u:e.rrecoo6pa:mo npuo6pecrn. PaccMOlpHM a.Jiro

pHTMbi p3C'IeT3 DOKa3aTeJiei1: Jl:OXO,IUiocrn OCHOBHbiX BH,llOB $HH3HCOBbiX 3I<TI:IBOB. 

,!J;OXOJl:HOCTb o6JJHI"aU,HH 

6eJ npasa nocpo'lnoro norameuua 

Ou:euKa CTOHMOCTH no..!J;o6uoi1: o6nurau:HH BbiDOJIHJieTCJI no $opMyne (11.19); 
3T3 :lKC $cipMyna, KaK 6b1Jlo ll0Ka33HO B npeJJ:biJJ:yW:eM p33,!l;CJIC, MOiKeT HCDOJib-

30B3TbCJI )J.JIJI OUCHKH JJ:OXO,!l;Hocrn OnbiBHOil o6nurai..UIH. flpe)JJIOJiaraeTCJI, qro 

B JToil: $opMyne H3BecTHbi see noKa"JaTeJIH KPOMe r. PaJpewaJI ypasueuue OTHo

curenbuo r, onpe,!l;eJJJieM o6my10 Jl:OXO.D:HOCTb nauuotl o6nurau:uH. '3-roT noKa

"JaTeJib 8 OTC'IecTBCHHOiJ: $HH3HCOBOH npecce HHOr.JJ:a H33blsaeTCJI OoxoiJHOCmb/0 
K nozaweHU/0 H o6oJuaqaercJI YTM no aua.Jioruu c aurJIOll3bl'IHOH repMuuono

rueii (Yield to Maturity). 
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0tteBH,Il,HO, 'ITO B o6w;eM crryqae pa3pelllliTh ypaBHeHHe (11.19) OTHOCHTeJihHO r 
MO)KHO C DOMOUJ,bto KOMIIbiOTepa JIH6o CDei..Uffi..Tlli3HBaHHOro cj;)HHaHCOBOCO Ka.Jlh

KYJHITOpa. KpoMe roro, H3Becma <i>opMyna, nOJBOIDitomru~ nonyqarb npu6JIH3H

Tel1bHYJO OUeHI<y .ll:OXO)UIOCTH KynOHHOif 06JIHrall,l:IH 6eJ DpaBa ,li;DCpO'iHOTO nora

rneHIDI. c noMoi.I{bto o6bi<rnoro Ka.Jibi<ymrropa. 3TOT noi<aJaTeJTh pacornThiBaeTCH 

oTHollleuueM cpe,D;Hero.n:oaoro .n:oxo.n:a (ro.n:oaoH npoueHT runoc 'iacTb pa3HHJ.lbi 

Me»QJY HapHUaTeJlbHOli: CTOHMOCTblO H UeHOli: ITOK)'Ill<H 06JIJlfaUHH) K cpe.IU:Ieif Be

JIH'IHHe HHBeC'Jlll.UUI H .n;aeT npu6mmrreJibH)'IO oueHK)' DOKa3a:reJUI YTM: 

M-P 
C+--

ITM ~ k 
M+P 

2 

r.ne M - HOMliHaJI o6nnrau,un; 
p - TeKyuta11 UeHa (Ha MOMeHT O:U,eHKH); 

C - KYfiOHHhlll (perym!pHhlll) Jl,OXO.U; 

k - 'iHCJIO ner, OCTaBlliHXCH .110 norarneHID! o6mrra:u,m1. 

,[(OXOJl,HOCTb o6mtraUHH 

c npaBOM .~~:ocpolfaoro noraweHHH 

(I 1.24) 

06JIHrawrn c npaaoM .n;ocpo<rnoro norameHIDt B OTJIH1ille OT paccMOTpeHHblX B 

npeAbl.lJYlUeM pa3)leJie o6JJHraUHH: HMeJOT ew;e o.rury xapmcrepuCTHKy- doxoi1~-tocmb 
0ocpo'liW20 no2aureHW1 (Yield to Call YTq. 3roT nOKa3aTeJlb ):(aeT oueHKy .n:oxo.n:

HOCTH na MoMeHT OTILIBa o6.llHf'allHH c pbiHKa rum ee .n:ocpo<rnoro noraweHIDI. no 

aHaJiornu c o6weH .~~:oxo)U:IocrMo noKaJaTeJlb YTC uaxo)lHTCH HJ <i>oPMYJILr (11.19), 
B KOTopoH BMecro n 6eperca m, B JieB)'lO 'laCTh ¢HJpMym.I ITO.D:craRruleTCH. TeK)'llla$1 

pbiHOlJHaJI ueua o6mJ:raJ.UIH, a HOMHHaJI M 3aMeHeH Bbii<ynHoH ueHoii Pc. 

J);OXOAHOCTb aKUHH 

B OTJlH'iHe OT 06JIHI'aQHH 3I<UHH HMeiOT cneUHcj;)H'IeCI\lle DOK33aTeJIH ,D;OXO.II:

HOCTH. )l;eno B TOM, 'iTO aKUHH reHepupyer CBOii )J;OXO)J; 6eccpO'IHO, O.D,HaKO Teo

pern'iecKH ero MO)I(HO no.n;paJ.QeJIHTb ua .IT.Be COCTaBHbie tiaCTH: (a) peryJUipHbiH 

.QOXO,ll; B BH,!J;e .ll.HBH,!J;eH)lOB H (6) KaDHTaJIH3HpOBaHHblfi .JJ:OXO.n; KaK pa3HHUa Me)l()zy 

ueHOH, Q)I(H,UaeMoH K llOJly'ieHlUO npH npo.Qa)l(e 3KUHH, H ueHOH ee llOKYDKH, 

T.e. BenH'IHHOH HCXO.IU:IOH HHBecTHUIIH. TeoperutieCKH npH6biJib kOMOaHHH MO

)I(eT 6LITL no.u:eneHa Ha .n:se qacrH: BbiDJla'lusaeMbie .QHBH,!J;elf.ll.hl H peHHBecTHpo

aaHHaH npu6b1Jlb. AKUHOHepaM BbiCO,IUIO peHHBeCTHpOBaHHe, ecJIH KOMTiaHHH 

pa6oraer ycnewHo u 6onee 3$4>eKTHauoro BJIO)KeHHH Kamrrana, He)KeJIH a .n;eH

renhHOCTb C06crBeHHOft KOMITaHHH, y HHX HeT. B 3TOM CJiyqae OTHOCHTeJibHO 

He60JlbWHe ,D.HBH,!J;eHJI.bl KOMTieHCHpyiOTCH pOCTOM Kypca aKUHH (T.e. TeKymeH 

pbiHO'IHOft U:eHbi); npu 3TOM TeKylUeMy .ll:OXO.ll:Y (II3b.IITHIO) npOTHBOllOCT3BJIHeT

CH KanHTaJIH3HpOBaHHbiH .QOXO.ll:, KOTOpblft npH He06XOJUIMOCTH Bcer.n;a MOiKeT 

6hlTb peanuJOBaH nyreM npo.u:a)I(H aKUIIH. 
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.l\rr.ll. TIOHHMaHHH JIOfHKH paC'IeTa TIOKa3aTeJieii: ,UOXO.UHOCTH H COOTBeTCTBY

lOI.l.{HX Bbl<fHCJIUTeJibHblX anropHTMOB paCCMOTpHM nJiaHOBhlfi nepHO,!J,, paBHblii: 

OltHOMy ro,n;y. flpe,D;TIOJIQ)KHM, 'ITO MO)I(HQ KYflliTb aKU:HIO B uaqane ro,r~;a no 

Qeue P0 , a nporu03Hhle JHa<JeHHH AHBll,Ueu.a:a no OKOH'IaHim ro.n:a u ueubi, no 

KOTOpoif MOiKHO 6yJI,eT npOJI.aTh aKU:HlO, paBHbi COOTBeTCTBeHHO D 1 H P1 . 

06LJIIHO crmTaeTCH, 'ITO P 1 > P 0 , xoTK s npuuuune Bbmonueuue :noro uepa
seucrsa He .II.BJUieTC.II. 06WJa.TeJibHbiM II B 3TOM ozyqae roBOpHT 06 y6b!TKe OT KaTIHTa

JIH3aUHH H COOTBeTCTBYIOW:eit eMy OT'pHUaTeJibHOil ,!l;OXO,!l,HOCTH. TaKHM o6pa30M, 

o6ruuH .D:OXO.D:, reuepupyeMhiii uusecTuuueii Po B nnauupyeMOM ro.uy COCTa
BHT senuttuuy: D1 + (P1 - P0), a o6t4Wl iJoxoiJnocmb (k1) 6y.ner pasua: 

(11.25) 

flepsoe CJiaraeMoe (kd) s ¢opMyne (I 1.25) npe,UCTasnaeT co6oii meK)'UJYIO 
iJoxo()Jwcmb (B npHJIO)!{CHHH K aKUHHM OHa Ha3b!BaeTCH TaK)!{C iJueuiJeHiJHoU); 
BTOpoe CJiaraeMOC (kc) HOCHT Ha3BaHHC KanumaJIU3Upo6aHHOU iJoxoiJHOCmU. l13 
npHBC.Il,CHHOiJ: 4JopMyJihl XOpOWO BH.Il,HO, 'ITO 06J.I.tHH .ll,OXO.Il, (HJIH, 'ITO B .ll,aH

HOM CJiyqae paBHOCHJibHO, 06J.I.taH .ll,OXO.LJ:HOCfb) HMCeT .LJ:Ba KOMllOHCHTa, npH· 

4CM B 3aBHCHMOCTH OT ycneWHOCTH pa60Thl H CTpaTerHH pa3BHTit.JI KOMna

HHH, 3MHTHpOBaBwei1 .LJ:aHHblti aKTHB, BecOMOCTb TOrO HJIH HHOro KOMllOHCH

Ta MO)!{CT 6biTh pa3JIH4HOfi. TaKHM o6pa30M, Bhl6Hpaa MH llOKYllKH aKUHH 

TOil HJIH HHOll KOMllaHHH, HHBCCTOp .LJ:OmKeH pacCTaBHTh MJI ce6JI npHOpHTe· 

Thl - 'ITO Ba)I{Hee, .ll,HBH.Il,CH.Il,bl HJIH LlOXO):l OT npHpOCTa KallHTaJia. 

llo aHaJIOniH C 06JIHI'aUHHMH iPoPMYJihl, p3CCMOTpeHHhiC B pa3.1l,eJie, llOCBH· 

II.tCHHOM OUCHKC aKUHii, MOryT npHMCHJIThCSI H AJISI OUCHI<H 3Ha4eHIIiJ: O)!{H.J];aCMOii: 

.ll,OXOLlHOCTH aKUHii:; npH 3TOM B COOTBeTCTBYIOII.tHX iPopMyJiaX HC06XO,LUIMO JIHWh 

3aMCHHTb TCOpei"H4e<:KyiO CTOHMOCfb V1 Ha pb1H04HYIO UCHy Pm. TaKHM 06pa-

30M, .ll,OXO):lHOCTb 6eccpo'lHOii npHBIIJierHpOBaHHOiJ: aKUHH, paBHO KaK H 06biK· 

HOBeHHOiJ: aKUHH C HCH3MCHHbiM ,LUIBll.!l:CH,IJ;OM, HaxO.Il,HTCH no 4JopMyJie 

(11.26) 

rD;e D OlKH):laCMhlii .!I;HBH.neH.D.; 

Cne):lyeT OTMeTHTh, 4TO npn npHHHTHH peweHHH o uenecoo6pa3HOCTH no

KynKH aKUHH Ha OCHOBC <f:lOpMyJihl (11.26) HCHBHO npe.ll,llOJiaraeTCH, 'ITO llOC

JIC llOKYllKH aKUHH HHBecTOp He npO):laCT ee B 6JIH)I{ai1rneM 6y.UylUCM. ll03TO

MY o6maJI LlOXO.Il,HOCTh 3.1l,CCh coana.ll,aeT c TeKyii.teii .LJ:HBIUI:CH.Il,Holl .n:oxo):lHoc

ThlO. C4HTaeTCJI, 4TO TaKOiJ: OUCHKH B npHHUHllC .LJ:OCTaT04HO .ll,JIJI npHHHTHSI 

peWCHHH; B .UaJlbHCiiWCM, llpH B03HHKHOBCHHH HC06XO,UHMOCTH llO HCKOTO

pb!M npH<tHHaM npO.LJ:aTb aKUHIO, MOr)'T 6biTh paCC4HTaHhl <j:laKTH4ecKHC 3Ha-

4CHHJI H .n:pyrHX llOKa3aTeJieiJ: .LJ:OXO):lHOCTH. 
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ECJiu HHBeCTop npuo6peraer aKU:HIO a cneKymrrHBHbiX u,eJnix, HaMepeaa~cb 
npOJ1.8Tb ee lfepe3 HeKOTOpoe BpeM}I, TO OH MO)I(eT ITOJI}"'HTh HeKOTOpbie OU:eHim 

0)1(H.ll:8eMblX 3H8lfeHHH o6mefi (k1), ,!ll:IBH.QeH)J.HOfi: (kd) H KanHTa.JIH3ltpoBaHHOii (kc) 
)],OXO.LJ;HOCTH. B l.faCTIIOCTII, MO:lKHO BOCITOJibJOBaTbCll CJie,LzyiOI.J..J;eiJ: qKlpM)'JIOii: 

(/l -Po)/ 
k =k~ +k =_Q_+ In 

I u C n D 
ro ro 

(11.27) 

rl!e p 0 - phiHO'IH8ll UeHa aKUHH Ha MOMeHT npHHSITIHI perneHlUJ. 0 flOKynKe; 

P 1 - oxu.naeMaH ueHa aKLUm Ha MOMeHT npe!'l.nonaraeMoii ee npo)],a)f{H; 

n - OJKH,I~;aeMoe "'HCJIO JieT Bna.ueHHll aKuueH. 

)J;m1 oueHKH 3HalfeHHH 0)f(H)],aeMOJ1 o6w;eH )],OXO.!lHOCTH 06biimoaeHHhiX 

8KUHi1 C paBHOMepHO B03paCTaiOW:HMH ,UHBH)],eH.JJ:aMH MOiKHO BOCllOJih30BaTb

Cll cflopMynoil:, ITOJiy'leHHoif Ha OCHOBamm MO)],eJIH rop.noHa: 

D ·(l+g) D 
k=L+k= 0 +g=-'+g 

I u c R R 
0 0 

(11.28) 

r,!l;e Do - IIOCJie.[[HHi1 flOJiy<IeHHbiif K MOMeHry OUeHKH ll:I-:IBHlleHJl. no aKU.HH; 

D 1 _ O)I(HliaeMb!il .D:HBHJJ.eHJl.; 

P0 -~ UeHa aKU,HH Ha MOMeHT OUeHKH; 

g - TeMn npHpocTa ll.lt.BHJI.eH.na. 

JII06ble onepaUIIH C tPnHaHCOBhlMH aKTHBaMH 6a3Hpy10TC$1 He TOJlbKO Ha 

OUeHKe CTOHMOCTH H .!l,OXO.!l,HOCTH TOfO HJIH HHOfO 3KTHBa, HO II Ha OU:CHKe 

pHCKa. B OTJIH<JHe OT nepBbiX ,!J;BYX TIOKaJaTeJiefi TIOCJIC.!l,HHif HMeeT O.!l,Hy O<JeHb 

Ba)t(HyiO OC06eHHOCTb- B H3BecTHOii CTeneHH ero 3HalfCHHCM MO)t(HO ynpaa~ 

miTh. EcJIH JHa<JeHne pbiHO<JHOH u:eHhi mo6oro tPuHaHcosoro aKTHBa npaKTu

qecKn He JaBHCHT OT D,eiiCTBHii HH.!l,HBHD.YaJibHOfO HHBeCTopa (ecTecTBeHHO, 

J.ll,eCh Mbl a6CTparHpyeMCH OT JKCTpeMaJibHbiX CHTyaunii), TO BeJIU'IHHOfi puc

Ka tPuHaHCOBbiit: MeHe,!l:lKep MOIKeT ynpaBJIJITb. ,lJ,OCTHraerc}] JTO tPopMHpOBa

HHeM HHBCCTHUHOHHOfO nopTtPeJIR, KOTOpbiif .KOMTIJICKTyeTC.II H3 li,CHHblX 6y

M3f, pa3JIHlfaiOW:HXCH D.OXO.QHOCTLIO u ee D.HHaMHKOH. MeTOD.LI ynpasJieHHH 

TIOpT$eJibHhiMH HHBCCTHUliHMH, B TOM <JHCJIC OUCHKH H yqeTa pHCKa, MO)t(HO 

HaiiTH B MOHOrpatPHHX, ynOMHHYThiX B CTIHCKe peKOMCHD,yeMoii JIHTeparypbi. 

11.6. 
AHanM3 " ynpalllleHMe 
~e~~MM~MM 

B ycnoBH}]X ueuTpanHJOBaHHO TIJiaurrpyeMoH JKOHOMHKH .ll,eHe)KHLre cpeD.

crsa He HrpaJIH CKOJibKO-HH6y)l;b 3Ha<JHMOfi pOJIH B .ll;CHTeJibHOCTH npe,!lnpmr

THii:, TIOCKOJibKY HX BeJilllfHH3 K3K B Kacce, T3K H Ha paC<JeTHOM ClfeTC peryJIH-

------, 
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pOBaJI3Cb BhiWecTOHllUIMH opraHH3aiJ;HJIMH. npu nepeXOJI,e K pbiHO'iHhlM OT· 

HOWeHHSIM CHTyaU,HJI I<OpeHHblM o6pa30M MeHR.eTCJI. 3H3'iliMOCTb JJ;eHe)I(HblX 

cpe.IJ;CTB H HX 3KBHBaJieHTOB (H3DOMHHM, 'iTO DOCJie,ll;HHe DpeJJ;CT8BJUUOT C060i1: 

JlHKBUJJ:Hble pbiHO'iHble u;eHHble 6yMaru, KOTOpble C MHHHM3JibHhlM BpeMeH

HbiM JiarOM MOryT 6b!Tb T})3Hc<POpMHpOBaHbi B )leHe)I(HhJe Cpe)lCTBa) ODpeJte

JISieTC.Il rpeMH npHquuaMu: PYTJIHHOCTh (ueo6xo.rr.nMOCTb .neue:Jtmoro o6ecne
'leHHJI reKyw:ux onepanuH), rrpe.n:ocropmKHOCTh (ueo6xoJI.HMOCTh noraweuu» 
Henpe,llBH)leHHbiX ruiaTe)f(e:H), cneKyJUITHBHOCTh (B03MO)f(HOCTb Ylf3CTIDI B 33· 

pauee Henpe,u:ycMorpeHHOM BhiroJI.HOM npoeKre) . 
.LJ;eae)f(Hble cpe,n:CTBa caMn no ce6e, r.e. ue BJlO)I(eHmne B .neno, ue Moryr 

npHHf!CTH )lOXOJI., C .llpyroif CTOpOHbl, rrpe..o:npiHITHe BCer)];a Jl:OJDKHO HMeTb 00-

pe.rteneHHYIO CYMMY CB060.D:HbJX Cpe.D:CTB B CHJIY c¢opMynupoBaHHbiX Bblille 

npuquu - 'JTIIM onpe.D:enHercs ueo6xo.rtHMOCTb onpe,lleneuuoH, xorsr 6bi ca

MoH MHHHMaJibHOif, CHCTeMaTHJa~HH ITO.rtXO.D:OB K yrrpasneHHlO 3THMH 3KTH

B3MH. B ~enoM cucreMa 3¢ltf>eKrnsuoro ynpaBJieHusr )],eHe'li(HbiMH cpe.ncrsaMu 

no.a:pasyMesaer sor,rr:eJieHue wmblpex KpynHhlx 6JIOKOB npou;e.rzyp, rpe6yrow:ux 

onpe,u:eJieHHOfO BHHM3HHJI ifJHHaHCOBOfO MeHeJl:iKepa (aHaJIHTHKa): a) paC'IeT 

¢luuaucosoro UHl(Jia; 6) aHaJIH3 .llBHiKeHHJI .rteHeiKHbiX cpe,ll,CTB; a) npomoJu

posauue ,!{eHex<HbiX DOTOKOB; r) onpe.a:eneHHe ODTHMaJibHOfO ypOBH.II ,!{eHe)I(

HbiX cpe.l{CTB. 

11.6.1. 
Pac"'er ci»HHaHCOBOro ~.¥~KII8 

B rn. 8 6hlno paccMOTpeHO noHJITHe npo,llOJiiKHTenbHOCTH onepauuonno

ro umma Doc KaK noKa3aTenJI, xapaKTepuJyrom;ero ilJIHTeJihHOCTh nepuo.na B 

cpe.nueM, a Te'leuue KOToporo .neu~ble cpencrsa oMepTBneubi a ueneue)I(

HbiX o6opoTHhiX aKTHsax. 3ToT noKa3aTenb xapaKTepH3yer, npe)l(.a:e scero, 
J<b<beKTHBHOCTb npOH3BO.rtCTBeHHOii: H KOMMep"<JeCKOH ,!{eHTeJibHOCTH. qTO 

KacaeTC.ll lfmHaHCOBOff .rteHTeJlbHOCTH, O.rtHHM H3 TJlaBHbiX 3JieMeHTOB KOTO

poii: HBJI)leTCJI CTIOC06HOCTb npe,nOpH.liTHJI CBOeBpeMeHHO paccqHTbiB3TbCJI TIO 

CBOHM 06JI3aTeJibCTBaM, TO ,ll.JUI XapaKTepHCTHKH ee 3cfxtleKTHBHOCTH TIOKa3a

TeJib ue snonue npuroneu. )J.eno a TOM, qTo npe.u:npmi:Tue acer.na pacnona

raer pe3epBOM, KOTOpbiM MO)l(HO BOCIIOJlb3083TbCH, ecJlH H)')I(Hbl .neHe'li(Hbie 

pecypcbi. 3TOT pe3eps - Kpe.rtHTOpCKaJI 3<l.rt0JiiKeHHOCTb. 

,lJ,eHCTBHTeJJhHO, .rteHhrH, BJIOiKeHHbie B llpOH3BO.rtCTB0 (Cblpbe, MaTepHaJihl, He-

3aBepWeHHOe TipDH3BO,!lCTBO H.l{p.), He MOf)'T 6h1Tb H3BJie'leHbl orry.na .LOlli TIOI<phi

THSl xpaTKOBpeMeuuoro HX ue)],OCTaTKa- ecrecrcraeuuo, pe'lb ue II.Ll:eT o pacnpo

)],aiKe npouJso.u:crseuuhiX Janacoa no 6pocoBhiM ueuaM. To-quo Tax iKe .u:eno 
o6CTOHT H C .rte6HTOpCKOii: 33,!J;OJiiKeHHOCThiO - MOiKHO .no6HBaThCSl H3MeHe

HHif BO B3aHMOOTHOWeHHJIX C .ne6HTOpaMH, O)],HaKO 3TO .lJ)IHTeJibHbiii:, He CHIO

MHHyYHbiii npouecc. J1HOe .ll,eJio Kpe.rtHTOpCKaJt 3a.ll:OJiiKeHHOCTb - MOMeHTOM 

OTIJI3Tbi MOiKHO ynpaBJISlTh, B KpHTH'IeCKOii: CIITyai.)JIH MOiKHO noii:TH Ha Jan:ep

iKI<Y a norameuuu Jan:oniKeHHOCTH u .D:p. MHbiMH cnoaaMu, Kpe.nHTopcKaH 3a-
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)l,OJDKeHHOCTb K3K <!laKTOp perynupoBaHH~ TeKYWJIX ,LJ;eHe)I(HhlX cpe.LJ;CTB ( eCTe· 

CTBeHHO, KOCBeHHbiH, a He np~Moif) 6onee ynpasJI~eMa H, CJieAOBaTeJibHO, AOJl· 

iKHa y<IHTLIBaT&e~ npu xapaKTepuCTHKe TeKymeH <J>uuaucosoH )leHTellhHOCTH. 

fipusen:eHHhie apryMeHThi n:afOT ocuomurne yrsepiK.Il:aTh, 'ITO c nooHUHH yn· 
paBJieHHH ,LJ;eHeJKHbiMH cpeACTBaMH TIOJIHTHKa B OTHOUleHHH He)leHe:JKHhiX 060· 

p01HhiX aKTHBOB B H3BeCTHOH creneHH MO:lKeT 6biTh OTHeceHa K pellleHH~M crpa· 

reru<IecKoro wm, no KpaHHeH Mepe, TaKTH'IeCKoro xapaKTepa, Tor.® KaK npnn· 

I..J.HDhl ynpasneHHH Kpe.IUITOpctWH: 3a,IJ;OJI:JKeHHOCThiO HMefOT uenocpen:CTBeHHOe 

OTHOIIIeHHe K perymtpOBaHHIO TeKynteif cflHHaHCOBOH ,LJ;eHTeJibHOCTH B 'laCTH MQ-

6IUUl3aiUfH JleHe:JKH&IX cpen:cro. TaKHM o6pa30M, Mhi norwiecKH npmmrn K ueot>. 

XO)lHMOCTH KOJIH'IeCTBeHHOH: ou;eHirn <!IHHaHCOBOH: ,neHTeJibHOCTH npe.llJipHHTWI B 

rmaue uupKynmmu )leHeJKHhiX cpeJlCTB ua npen:npiDITHH. TaKaJI ou;eHKa ,J:UleTC~ c 

noMOll.l,hfO noxaJa:reJVI npoOoiU~Cume.nbHocmu tjnnumc06ozo qJIKIUl, xapruaepH3YJO

W.ero cpe,ll,HlOlO llpOAOJI)I(lfTeJlbHOCTh Me:JK.!lj' OTTOKOM .LJ;eHe:JKHbiX cpe,UCTB B CBJIJH 

C OcyiUecTBJieHHeM TeKymeH DpOH3BO)l,CTBeHHOH: )],eHTeJlbHOCTH H HX npHTOKOM 

KaK pe3yJILTaTOM npOll3BOJlCTBeuuo4uuaucosoH )],eJITeJihHOCTH. 

qTo6w 6onee OT'ieTJIHBO npe.n:cTaBHTh JIOrHKy pacqera .nora noKaJaTeml, 

paccMOTpHM 3T3DHOCTh .IJ.BH)I(eHHH o6opOTHhiX cpe,ll,CTB B XOAe npOH3BOACTBeH· 

HoH, KOMMepqecKoH H cflHHaHCOBOH .LJ;e.st:TeJibHOCTH (puc. 11.10). 

Pa3M911.19Hio19 
3aKa3a Ha 
Cblpbe 

nOCTynneHI-19 CblpbSI 
1-1 conpOBQAio1T911bHbiX 
AOKYMSHTOB 

npoAa)Ka 
fOTOBO~ 
npo,qyKI..II-11-1 

nony'"leHI-1e Mare>~<a 
OT noeynare11s. 
(npMToK AeHe)I(HWX 
cpeACTB) 

+ 
npolo13BQACTB9HHbl~ 
npo1..1ecc (nep1o1o,q o6pall.l&o 
Hl-1~ Cp9ACTB B 38nacax) + nepOOA 06p~11.19Hio1SI t 

,qe61o1TOpCKOio1 
I 3<\A011)1(9HHOCTio1 : 

1 nep1o1oA o6pa111eH1-1~ 
1 Kp9Aio1T0pCKOi71 38A011 
I )1(9HHOCTio1 

'-c. ~ 

Onnara Cblpbs. 
: (OTTOK A8H8>KHbiX 
I Cl)eACTB) 

' 
Onepai..IMOHHbllt I..IMKII 

' 

cDMH8HCOBbllt !.4MK11 

Puc. 11.10. TpaHc41opMaLUUI JleHe)I(HhiX cpe.a;CTB B o6opoTHidX aKTusax 
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113 npHBe,LJ;eHHOii CXeMbl H3rJHI.Ll:HO BH.LI:HO, 9TO onepau;HOHHhliJ: UHKJI B 60Jib· 

weti CTeneHH xapaKTepH3YeT IlpOH3BO,D.CTBeHHO-TeXHOJIOfH<teCKHii acneKT .IJ;e

HTeJibHOCTH npe.ztnpmiTHJI, a $HHaHCOBbiil: UHKJI - ee tlliiH3HCOBYIO KOMIIO

HeHTy. EeJyCJIOBHO, onepaQHOHHblii H $HH3HCOBbiil: UHKJihl B33HMOCBJ133Hbi; 

TeM He MeHee OHH, B HJBeCTHOM CMbiCJie, OIIHChiBalOT pa3JIH<fHble CTOpOHbl 

rrpou;ecca $yHKUHOHHpOB3HIUI npe.LJ;npm!TH$1 KaK X03Jiti:CTBYIOI.J..J;ero cy61>eKTa. 
Ha OCHOB3HHH CXeMbl HeCJIO)f(HO IIOCTpOHTb aJirOpHTM paC<teTa IlpO.UOniKH

TenbHOCTH QnmaHcosoro umma Dec: 

(11.29) 

r.n;e fnl'd - o6opa'IHBaeMOCTb cpe.IJ;CTB, OMepTBJieHHbiX B npOH3BO.!ICTBeHHhiX 3all3-

cax (B .IUHIX); 

ARd - o6opa<msaeMOCTb cpe,LJ;CTB, oMepTBJieHHbiX a .!1e6HTopcKoii JllJJ.OmKen
HOCTH (B D,HHX); 

APd - o6opa'iHBaeMOCTb Kpe.rtHTOpcKoil 3a.rtOmKeHHOCTH (B .n:unx.). 

Dpe)I()J;e scero 3aMentM, 'ITO o6opaqusaeMOCTh Kpe.n:uropcKoH Ja,n;omKeu
HOCTH paCC'lHTbiBaeTCH OTHOWeHHeM Cpe,n:ueil: Kpe,n:HTOpCKOil: 33.D:OJDKeHHOCTH 
K o,n:HO.D:HeBnbiM JarpaTaM MaTepuanhHhiX npoH3Bo,n:crseHHhiX Janacos. Pac
lleT o6hi'IHO se,n:yT no ro.n:oBhiM .n:aHHhiM, uanpuMep, no ro.n:osoMy 6aJiaucy. 
)],m1 llHCTOTbJ pacqeTa CJie,n:yeT 6paTb Kpe,n:HTOpcKyiO 3a,n:OJDKeHHOCTb B 'laCTH, 
oruocaw:eHcH K pacqeraM Ja nocraBJieHHble Chiphe, MarepuaJihl, ycnyru (s qacT
HOCTH, KpaTKOCpo'IHble Kpe.UHTbl H 3ai1Mhl, llOCTaBII.IHKH li no,n:pll,llllHKH, BeK
CeJIH K ynnare). 

KaK cne.n:yer H3 ¢opMynhi ( 11.29), rrpo.n:omKHTeJihHOCTh tflHuaucosoro u:nKna 
JaBHCHT OT IpeX tflaKTOpoB; nepBble .!lBa .D:OCTaTO'lHO HHepUHOHHhl, 33TO UOCJie.zumH 
l}laKTOp cymecTBeHHO KOHrpoJmpyeM ynpasneuqecKHM nepcouanoM B nnaue yn
paBJieHHH TeKYJ..UHMH .~~:eue)I(HhiMH cpe.~~:CTBaMn. YnpaBJUIH HMeHHO YrHM tiJaKTOpoM 
(B '13CTHOCTH, npHHHMaH Te IUIH HHble yCJIOBHH OllJ13Thi UOCTaBOK CblpbH H MarepH
aJIOB, C03HaTeJihHO uapymaa OJiaTe)KHYIO JJ:HCUHllJiliHY H T.n.), KaK pa3 H llhJTa
IOTCH aaHTu omHMaJihHhiH sapnaHT orrepaTHBHoro ynpaBJieuun tiJnuaucosoH 
JJ:eHTeJibHOCTbiO npe.~~:npHHTHH. 

AuanuJ AHHaMHKH npoJJ:OJI)KHTeJibHOCTH l)uuaucosoro UHKna peKo
Meu,n:yerca nposo,n:nTh nepuo,n:uqecKH. 0TMeTHM, 'ITO ecnu coKpameune 
npo,n:oJI)KHTeJihHOCTH onepauuouuoro umwa 6e3 coMHeHIIH paccMarpnsa
eTCH KaK DOJl0)KHTeJihH351. TeHJJ:eHUHH, TO B OTHOllleHHH llOKa3aTeJIH Dec 
no.~~:o6uoro 6eJannenHu:nouuoro cy)l(,n:eunH c.n:enaTh uenhJH. 3.n:ecb uy)l(eH 
l}laKTOpHblil: auaJIH3, DOCKOJihKY eCJIH COKpameuue npOJJ:OJI)I(HTeJibHOCTH 
~nuaucosoro unKna .n:ocruruyro Ja c'l:eT neonpasnauuoro 3aMe.~~:neuun 
o6op3'1HBaeMOCTH Kpe,n:HTOpCKOil: 3a,n:OJI)I(eHHOCTH, TO OO.!l:06HbiH tflaKT 
HMeeT CKOpee HeraTHBHhii1, He)l(eJIH JI03HTHBHhli1 OTTeHOK. 
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CMLICJIOB<HI aarpy3Ka JToro 6noKa onpet~eJI.IIeTC.II npe)f(.Qe scero TeM o6cro

SITeJibCTBOM, 'ITO C ll03HI..l}lH KOHTpOJI.II If OUeHKH J$PeKTHBHOCTJ.t Q:lyHKU:HOHH

poBaHH.II npe.nnpH.IITH.II BeCbMa Ba)!(HO npe.nCTaBIDITb, KaKHe BH)lhl ):le.IITeJibHOC

TH reHepHpyiOT OCHOBHOti 06beM .[l,eHe)!(HbiX nOCTyWieHHil H OTTOKOB. AHaJIH3 

J],BH)!(eHH.II .D:eHe)!(HbiX Cpe.UCTB ocyw,eCTBJI.IIeTC.II no .D:aHHhlM O,li.HOHMeHHOti ~Op

Mbl (~opMa N!! 4), KOTOpa.ll ):laeT llO.D:p06HyiO HHQ:IOpMaUHIO 06 HCTO<fHHKaX no

cryWieHH.II .D:eHe)!(HbiX Cpe,LI;CTB H HanpaBJieHH.IIX HX HCnOJib30BaHH.II. PaCCMOTpe

HHe ~OpMbl N!! 4 B OzmaMUKe ll03BOJI.IIeT ,LJ;eJiaTb CY)!(.D:eHH.II 06 OTHOCHTeJibHOti 

3Ha<fHM0CTH TeKyW:eti, HHBecTHUHOHHOil H ~HHaHCOBOti ,LJ;e.IITeJibHOCTH. 

Amrnu3 )].BH)!(eHHH .D:eHe)!(HbiX cpe.ncrs no3BOJIHeT onpeJI.eJIHTb CMb.D:O .D:eHe)!(

Horo llOTOKa B pe3yJibTaTe TeKyw,eti, HHBecTHUHOHHOil H Q:luHaHCOBOti JI,eJITeJlb

HOCTH. AHMHTH<fecKUe npoue.D:ypbl BblllOJIH.IIIOTCH B paMI<ax JIH60 npHMOfO, JIH60 

KOCBeHHOro MeTO.D:OB; B nepBOM CJI)'<fae HJzyT OT C<feTOB 6yxranrepcKOf0 y<JeTa, 

BO BTOpoM- OT 6yxraJITepcKOti OT<feTHOCTU. llpR.:WOil MemoiJ npeJI.[IOJiaraer H)leH

THQ:IHKallHIO scex npoBO)l,OK, 3<lTparHBaiOW:HX .D:e6eT JI,eHeJKHbiX C<feTOB (npHT~K 
J],eHe')I(HhiX Cpe.D:CTB) H KpeJI,UT .D:eHe')I(HbiX C<feTOB (OTTOK .D:eHe)!(HbiX cpeJI,CTB). floc

Jie,n:OBaTeJibHblti npocMOTp BCeX DpOBO.ll:OK o6ecne<fHBaeT nOMHMO npoqero rpyn

nupoBKY OTTOKOB H OpHTOKOB .D:eHe)!(HbiX CpeJI,CTB no Ba)!(HeiliiiHM BH)laM JI,eJI

TeJibHOCTH (reKyW:aH, HHBecTHUHOHHa.ll, ~HHaHCOBa.ll). Koc6eflltblii MemoiJ OCHO

BbiBaeTCJI Ha u.n:eHnt:~uKauuu H yqere onepauHil HeLleHe'lKHOro xapaKrepa, T.e. He 

3a:rparHBaiOW:HX HenocpeJI,CTBeHHO C<feTa .UeHe'lKHbiX CpeJI,CTB, H nOCJie.D:OBaTeiib

HOti KOppeKTHpoBKe l.fHCTOti npH6bUIH Ha pe3JllbTaTbl DOJI,06HbiX onepau:Hil; 3JI,ecb 

HCXOJI,Hb!M 3JleMeHTOM liBJIHeTC.II OTl.feTHaJI. npu6bLJib. 

Me'lK.D:yHapo.D:HbiMH craH,UapTaMH $HHaHcosoil OT<feTHOCTH noow,pnerc.11 

np.IIMOti MeTO.!l: (eM. n.I9 MC<I>O 7 ((OT<feTbi o .!l:BH'lKeHHH .D:eHe)!(HbiX cpe,n:crM); 

ero JIOrMKa npe.n:craBJieHa rpa~H<fecKH Ha puc. 11.11. ComaCHO np.IIMOMY Me

To,n:y ocyrn:ecTBJIJI.eTCH DOCJie,UOBaTeJibHblil npOCMOTp BCex 6yxraJITepCKHX 3a

nuceti DO C<feTaM Y"!eTa ,UeHe'lKHbiX cpe,UCTB H OTHeceHHe Ka)I(.[{Oii H3 HHX K O.D:

HOMY H3 Tpex BH.llOB LleJITeJibHOCTH - TeKyiUaH, HHBeCTHUHOHHaJI., Q:luuaHCO

BaR - HCXO.ll:JI. H3 3KOHOMH<fecKOf0 CMbiCJia OnepaUHH HJIH BH.D:a KOppecnOH,Ull

pyiOIUero ctteTa. Bee cyMMhi, npoxOLl.IIJUHe no .D:e6eTy nux ctteros (npHTOK 

.D:eHe)!(HbiX cpe.D:CTB), pa3HOCJI.TOI no COOTBeTCTBYIOIUHM CTaTbJI.M pa3,UeJia «flo

Cl}'nHJIO ,LJ;eHe)!(HblX cpe){CTB», CYMMbl, npOXO.ll:JIIUHe no Kpe.UHTY C'leTOB (OT

TOK .D:eHe'lKHbiX cpe.L(CTB ), pa3HOCHTC.II no CTaTbliM pa3,Ll,eJia «HanpaBJieHO .D:e

He)!(HbiX cpe.D:CT8)). 0CTaTOK .D:eHe'lKHhlX Cpe,Ll,CTB Ha Ha"'aJIO OT"'eTHOfO nepllO

.ua onpe,n:emreTCH nO .D:aHHbiM 6yxraJITepCKOrO y"!eTa, a OCTaTOK Ha KOHeU 

nepHO.JJ;a BhlBOJJ:HTCJI paC"'eTHbiM nyTeM H DO.D:TBepiK.LI,aeTCH .D:aHHbiMH 6yxra.n

TepCKOfO Y"'eTa. nocKOJibKY npocMaTpHBaiOTCH Bee 6yxraJnepcKHe 3aDHCH, 

pacl.JeTHOe 3Ha<JeHHe BbiXOJJ:HOfO OCTaTKa ,UeHe)!(HbiX Cpe.JJ;CTB H ero 3Ha"'eHHe 

no .n:aHHhlM 6yxrrunepcKoro y"'eTa .D:OJI'lKHhl 6biTb H.D:eHTH'IHbiMH. 
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npi'ITOK 

ABHS)f{HbiX 

CPBACTB 

Cl»ftHRHCOBbiA 8H&nM3: MeTO.Qbl M npo._.e.qypbl 

C'-lera no yo-~ery 
ASHS>KHbiX Cpe,QCTB 

(50, 51' 52, 55) 

KpeAI-1T 

OnoK 
ABHS)f(HbiX 

cpeACTB 

Tet<yll.las:l 
A8RTenbHOCTb ~ 

TeKYUlaSI 
__---* A9fiTeJ1bHOCTb 

V!ueecnu.tJ.10H
H8SI A8SHenb-
HOCTb 

A9s:!TeJ1bHOCTb 

L-1HB9CTI1~1110H
H8SI A9Sne.nb

HOCTb 

<l>I'IH8HCOB8SI 

ABSIT911bHOCTb 

Puc. 11.11. JlorHKa npli.Moro MeTo.ua <jlopMHpomutHJI 0r'leTa 
0 llBlllKeHHH ,neue)KHbJX CpeD,CTB 

HenocpeJJ:CTBeHHO TeXHHKa COCT3BJI¢HHH 0r<JeTa 0 llBH)KeH!ciH ,ll¢H¢)1(HbiX 

cpe.LJ:CTB, DOMOraiOIU3H 3HaJIHTHKY DOHJI.Tb JIOriiKY H CMbiCJlOBOe COJJ:¢p1KaHHe 

ee OTAeJibHbiX paJ.D:eJioB u craTeR, rrpueeneua B Ta6n. 11.3. 

11.6.3. 
npont03Hblil 8HMM3 
AE*t9lKHbiX nOTOKOB 

CMbiCJIOBaJI uarpy3Ka 3Toro 6n01ca onpe.nenll.eTc.s~ TeM o6cTO»TeJibCTBOM, 
<JTO MHorue peweum1 4muaucosoro xapa1nepa, uanpHMep, uueecTHUHH u Bbm
naTa .[lHBHJl¢H.llOB, Hepe)lKO npeJUIOJiaraiOT ¢,ll.llHOBp¢M¢HHbl¢ OTTOKH KpynHhiX 

06beMOB ,UeHe)I(HbiX cpe.UCTB, KOTOpble .UOJI)I(Hbl 6b1Tb CBOeBpeMeHHO HaKon~ 

JieHbl. llporH03HpOB3HHe ,UeHe)I(HbiX ITOTOKOB HBJIHeTCH HenpeMeHHbiM aTpH· 

6yTOM 6H3Hec-nJiaHHpOB3HHH H BOo6me B33HMOTHOilleHHii C ITOTeHlJ,Ha.JlbHbiM 

HfHJIH CTp<ireruqecKHM HHBecTOpOM. 

8 qacTHOCTH, npe.n:npHHTHe MO)I(eT o6paiUaTbCH K CBOeMy CTpaTerH<IeC

KOMY nusecTopy 3a .uononHHTenhHhlMH ciJuuaucoshiMH pecypcaMH. B no

.uasmnomeM 6oJihlllHHCTBe cnyqaes uusecrop 3anpamnsaeT cpe.n:u npoqeft 

.n:oKyMeHTaD;HH nporuo3Hhiii OT<IeT o .UBH)I(eHHH .n:eue»eHbiX cpe.n:cTB. Bepo

HTHOCTb nonyqeHHH ITOJIO»CHTeJlhHOro OTBeTa OT HHBeCTopa TeM Bblllle, <IeM 

B 6onee 060CHOB3HHOM BH)le npe)lCT3BJieH .D:3HHhii1 OT'IeT. EID;e O)lHa CHTY· 



lloKaJaTeJib 

OcraToK .ueuelkHh!X 

CpeJJ;CTB H3 H3"1aJIO 

OT'IeTHOrO nepHOJJ;a 

nocTynHJio .ueue)k-
HhlX CpeliCTB (ucero) 
OT npo,n:alKH IIpOJJ;yK-

UHll, TOB3pOB, pa60T, 

ycnyr, BKJIJO'IaH 
asaHcw noJiy'leHHble 

OT llp0.1l:3lKH OCHOB-

HblX Cpe.D:CTB H HHOrO 

HMymecrsa, BKJUO'I<U£ 

aBaucw nonyqeuuwe 

-

. . . . . 

TeKymajl JJ;ellTeJihHOCTb I HusecmuuoHHaJI ;:J:eJITeJibHOCTb I <l>HH3HCOB3JI JJ;eJITeJlbHOCTb 

CaJib.UO no C'leTaM yqe-ra ,!l;eHeJKHl:JX Cpe)J;CTB: C'l. 50 «Kao::a>>, C'l. 51 «PaC'IeTHble C'leT3)), c•L 52 «8aJIIOTHble 

C'leT3)), C'l. 55 <<CneUHaJibHble C'leTa B 6aHK3X)) 

060p0Tbi DO peaiiH33UHH DpOJI.YK-

uuu (pa6oT, ycnyr) 

/le6eT Kpe.ll:HT 

Cqera y'lera Cot. 90 «llpo.I(a-
JJ;eHe)I(HbiX lKH>>, 
cpeJtCTB C'l. 62 «PaOien.I 

C DOKYD3TeJUIMH 

H 33K3.3'1HK3MH» 

06opon.I no peamnauuu MaTepua- 06opOTbl DO peariH3alUIH OCHOB· 060p0Tbl DO peaJHI33LtHH Kp3TKOC-

JlOB H 3all3COB, npoJJ;alKa BaJIIOTbl HblX CpeJl.CTB, HeMaTepHaJihHblX pO'IHblX UeHHblX 6yMar H .n;pyrHX 

aKTHBOB, HelaBeprneHHOrO CTpoH- <fmHaHCOBhiX BJlO%eHHif, HOCJimHX 

Te.TlbCTBa, Jl.OJirOCpO'IHhiX !pHHllHCO KpaTKOCpO'IHhlii: xapaKTep 

BhlX BJ!OJKeHHH 

)l,e6er KpeJI.HT ,lJ;e6eT KpeJI.HT )l,e6er KpeJI.HT 

Cqera yqeTa C'l. 91 <<flpoque Cqera yqera 0!:. 91 «llpo'llle Cqera yqera Cq. 91 dlpo'IHe 

.D:eHeJKHhlX Jl.OXOJI.hl H .ll,eHeJKHhlX Jl.OXOJI.hl II JI.eHe-JkHhlX Jl.OXOJl.hlll 

cpeJI.CTB pacxO.Il:hl)), cpeJI.CTB paCXOJl,hl}), cpe.D:CTB paCXOJl.hJ)), 

C'l. 62 <<Pac'leTLI C'l. 62 «PaC'Ierhl C'l. 62 «Pac'leThl 
c noKyna-reJUIMll C llOKynaTeJIHMH c noKynaTeJIHMII 
H 3aKa3'1HKaMH», II 3aK8.3'111KaMII)), H 3aK8.3'1HKaMID>, 

- -
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6IO,!VKeTHbie accHrHO-

B3HH!I H HHOe l{eJie-

soe ¢tnHaHcnposauue 

Kpe.UHTbl H JaifMbl 

IIOJiyqeHHble 

,ll;e6er Kpe.nur )l,e6er Kpe.nur )l.e6er Kpe,DJIT 

C<teTa Y<teTa 01.. 76 «Pac'leTbl 0-teTa y<teTa C'l. 76 <<PaC'IeThl C<tera yqera C<t. 76 «Pac<teTbi 
,[leHe}!(HbiX C pa3HhlMH .neHelKHbiX C pa3HhlMH .n;eHe:lKHblX C p33Hb1Mlf 

CpeJlCTB ne6HropaMH H cpe.ucTB ,ne6HT0p3MH H Cpe.UCTB .ne6uropaMH H 
Kpe.!lHT~MH>l KOelUITOOaMI{)J KOe):lHT003MHJ> 

B 33BHCHMOCTJI OT xapaKTepa HCrlOJlh30B3HHH IIOJiy'leHHbiX Cpe,D;CTB npoHCXO!lHT pa36HBK3 no COOTBeTCTBYIO 

lll;HM BH.naM ,ueHTeJibHOCTH 

)l.e6er Kpe.nur )l.e6er Kpe,!l;t!T )l;e6er Kpe.nHT 
01era yqera Ctt. 86«U.enesoe C<tera yqe-ra C'l. 86«U,enesoe C<teTa Y'leTa C<t. 86d.l,enesoe 
.ll:eHe)I(HhlX cflnHancuposa- ,n;eHeiKHhlX tilHH3HCHp0B3· .neHe}i{HblX !flHH3HCI1pOB3· 

cpe.ncTB HHeJ>, cpe.ncrs HHe>>, cpeliCTB HHe>>, 
01. 76 «Pac"'eTbl C'i. 76 «PaCP.feTbi 0-t. 76 «Pac'leTbl 

C pa3HblMH C pa3Hb!MH C p33HblMH 

.ue6HTOpaMH H .Ue6HTOpaMH II .ue6HTOpaMH H 

Kpe.ll:HTOpaMm> Kpe.ll:HTOpaMH» KpellHTOpaMH» 

Kpe,!U:!Tbl n Jaii:Mbl, nony<feHHble Kpe,!U:!Tbl H Jaii:Mbl, IIOJIY<feHHble Kpe.ll:HTbl H 3aii:Mbl, IIOJiyqeHHble 

110.!1 IIOIIOJIHeHHe o6opOTIIbiX IIO.Il: )J,OJirOcpO'IHble HHBecTHllHH H IIOll $HHaHCHpoBaHHe KpaTKocpo'l 

cpellCTB $HHaHCHpOB3HHe K31IHTaJibHb!X HbiX $HHaHCOBbiX BJIO)I(eHHif 

BJIO)I(eHHif 

)l.e6eT KpellHT )l.e6eT Kpel(lf.T )l.e6eT Kpel(HT 

C'ieTa yqera C'!.. 66 <<Pac'leTbl C'!.era y'leTa C'!.. 67 ((PaC'lerbi Cqera yqe-ra C'i. 66 <(Pac'!.eTbl 

lleHe)I(HbJX no KpaTKocpo'!.- .!leHe)I(HbiX no llOllrocpoq- .[leHe)KHbiX 110 KpaTKOCpO<f-

CpellCTB HbiM Kpe.!litT3M It Cpe.!lCTB HbiM Kpe.o:HTilM H Cpel(CTB HbiM Kpe,!U:!TaM It 

JaiiMaM» JaiiMaM» 33ifMaM 

~ 

~ 
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iJ.IIBlfJI.eH.[(hl, npoueH-

Tbl IIO ¢ll1HaHCOBbiM 

BJlO)I(eHHJIM 

npo•me nocrynneHHJ:r 

IlnoiJ. ~~ VVV<>V'~~---· 

)];l1BlfJI.eHllhl II npoueHThl, nony'leH- )];HBlf)I,eHJJ:hl II npoiJ,eHThl, IIOJlY'IeH· 

Hb!e OT HHBeCTHUHOHHOll .[(eSITeJlb- Hble OT $HHaHCOBOll lleJ!TeJibHOCTH 

HOCTH 

,ll;e6eT KpeliHT )];e6eT KpellHT 

C"!eTa }"leTa C"!. 91 <<npo"'He C"!eTa y"!e-ra C"'. 91 «npoque 

lleHe)I(HbiX llOXOll.hl H ,[(eHe)I(HbiX .[(OXO)lbl H 

Cpe.[(CTB paCXO.[(bl», Cpei1.CTB paCXOJlbl)), 

C"i. 76 «Pac"!eTbi Ctt. 76 «PaC"'eTbJ 

C pa3Hh!MH C pa3Hh!MH 

,~J;efiHTopaMII II Jl.e6HTopaMH H 

KPeJtHTOPaMm) Kpe.runopaMW) 

nocryrmeHIIJI .[(eHe)!(Hb!X c:pi4J;CfB, He <rrpaJKeHHbie B BblllleiiepetiHCJieHHbiX crpDI<aX O'NeTa (B03BpaT IIOJl,Ol'leTHbiX 

C}'MM, B03BpaT IIlJUUJ.IHe nepe<rnCJieHHhiX HaJIOrQB H T . .[(.). )];aHHhle cyMMbiiiO,!I,pa3Jl.emnon:JI IIO BIW,<lM JlesrreJibHOCTH 

,ll;e6eT Kpeil.HT ,ll;e6eT Kpe;un ,ll;e6e-r Kpe,UHT 

C'leTa y"'eTa OJ:. 91 «npo<rne C"!e-ra yqeTa OJ. 91 «npo•me Cqe-ra y'leTa OJ:. 91 «flpO'IHe 

)leHe)I(HbJX ,ll;OXO)lbl II pacxO)lbD), .UeHe)I(HbiX llOXO)lbl II )leHe"lKHbJX .[(OXO.Qbi II 

cpei(CTB 0.. 62 <<Paoreru c cpe)lCTB pacxo,~~;bm, cpeliCTB paCXO)lbJ)), 

IIOK}'IIa1'eJIJIMH H C'l. 76 «PactJeTbJ CtJ. 76 <<Pac'leThi 

3aKll.l"'lfl(aMll>), C pa3HbiMII C pa3Hh!MH 

0.. 60 <<Paoieru c )lefiiiTOpaMH II ,[(efiHTOpaMII H 

nocra.Br.u;HKaMII H Kpe,!l;IITOpaMIIH Kpe.runopaMHH 

n O,!lpJI,!I'Illl{aMID), 

C"'. 73 <<Pac<J:en.r c 

nepcoHaJIOM no 

llpO'IIIM oneparnt-

><M>>, 

OJ. 70 <<Pac<J:eru c 

nepcoHaJioM no 

orma:re -rpyJia>) H TJI.. 

~ 

~ 
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Ilpodo!I:J/Ceuue 
lloKa3aTeJib TeKymaa .D:eHTe.TibHOCTb HHBecTHUHOHHaJI .D:exTeJ:IbHOCTb 4>HHaHCOBaJI .D:eHTe.JibHOCTb ® 

HanpaBJieHo .D:eHelK-

HhlX cpe.D:CTB (scero) . 

H3 OIIJiaTy TOBapoB, )l,eHeJKHhle cpe.D:CTBa, nepe'IHCJieH- )l,eHelKHhle cpeJJ:CTBa, nepe'lliCJleH-

pa6oT, ycnyr, Hble Ha llpHo6peTeHHe TOBapOB, Hble Ha npHo6peTeHHe OCHOBHhlX 

Bbi)],8HHble 8B8HChl MaTepHaJIOB, OliJI3T}' pa60T H ycnyr cpe.D:CTB, HeMaTepHaJibHbiX aKTH-

BOB, 06'beKTOB He33BepWeHHOrO 

CTpOHTeJibCTBa 

.U:e6e-r Kpe.D:HT )l,e6eT Kpe.D:HT 

Or. 60 «Pac'leTb! c C'leTa y<~e-ra 01. 60 <~8C'Ierbl c C'leTa yqe-ra 

n()C'l'aBIIJ;HKaMH H JJ:eHelKHhlX nOCTaBIUHKa.MI:I H .D:eHelKHhlX 

IIO.D:PH.D:'IHK3MID>, cpe.D:CTB IT O.r:tpll.!t'UtK8MH)), Cpe.r:tCTB 

C'l. 76 «Pac'leTbl C'I. 76 «Pac'leThl 

C p33HhlMH C pa3HhlMH 

.D:e6HTOpaMH H JJ:e6HTOp8MH H 

KpeJJ:HTOp8MH>> KpemnopaMH» r 
H8 OIUI8.'1)' TJ'Y.D:8 BMIIJiaTbi pa6oTHHKaM rrpe.u:npHHTH11 (onnaTa -rpy.u:a, npo•me BMnnaTM) • .ll:aHHMe pacxo.D:M He KJiaccmlmu.H-

pyiOTCH ITO BH.D:aM .D:e1!TeJibHOCTll H IIpHBO.U1ITCH O.UHOH cyMMOi:J B HTOrDBOM CTOJI6Ue (rp. 3 4l. N.! 4). 

.ll:e6e-r Kpe.!J.HT 

., 
I 

C'l. 73 «Pac'leTM c nepcoHaJIOM no npo'IHM onepauH- Cqera y'leTa .neHelKHbiX cpe.D:CTB 

11M>>, 

C'l. 70 «Pac'leTbi c nepcoHaJIOM no oiUiaTe TPY.D:M 

Ha QT'IliCJleHIDI. B CyMMbl OT"'HCJleHHli H8 COli;HaJ:ibHMe HYlK.ll.hl (aHaJIOrH'IHO BblllJiaTaM no onnaTe Tpy.na He KJiaccmtmuupyiOT· 
I 
• rocy.uapcroeHHble CH nO Bli.D:8M ,UeHTeJibHOCTH) 

BHe6IO.!I.lKeTHble 
.ll:e6e-r Kpe.!J.HT 

<llmmM 
C'l. 69 <(Pa<:'leTbl no COUHaJ:ibHOMy CTp8XOB3HliiO H C'lera y'leTa .neHelKHbiX cpe.D:CTB 

o6ecne'leHHIO>> i 



• 
~ 

na lflnnancooble 

BJIOlKeHH.II 
" 

na ownnaTy .!IHBH.Il,eH 

.!lOB, npou;eHTOB flO 
U:eHHbiM 6yMaraM 

llpoiJoJI:HCeHue 

BbLUaHHhle 'laiiMhl, BJIOlKeHH.II o -:l>HHftHCOBhle BJIOJKeHH.II, HOC.IIID;He 

YCTftBHbie KftflHTaJibl llpyrHX KpaTKocpoqnhlll xapaKTep 

opraHH'laUHll, npoqne onoJKe-
HHll, HOC.IIID;He .!IOJirocpoqHhlll 

xapaKTep 

)l,e6e-r Kpe.!IHT )l,e6e-r Kpe.!lnT 

Cq. 76 <<PacqeTbi Cqe-ra yqe-ra Cq. 76 «PacqeTbJ Cqe-ra yqe-ra 
C pa3HbiMH .!l,eHe:li<HbiX C pa3HhiMH .!IeHeliCHbiX 
.!le6HTOp3MH H cpe.!ICTB .!le6HTOpaMH H cpe.!ICTB 
Kpe)l.HTOp3MH)), Kpe.!IHT0p3Mll)), 

Cq. 58 «<l>nnan- Cq. 58 «-:l>nnan-

COBble BllOlKe- COBble BJIO"JKe-

HH.II)) HH.Ii)) 

)lHBH)],eH.!Ibl pa60THHK3M npe.!lllpllliTH.II He KJiftCClllflHUHp}'IOTCjl flO BH.!IftM .!le.IITeJibHOCTH H OTpaJKaiOTC.II B 

HTOrDBWX rpalj}ax 6e-J pa36HBKH 

. ,lJ;e6eT Kpe.!IHT 

Cq. 75 «PacqeTw c yqpe.!IHTeJI.IIMH)), CqeTa yqeTa .!leHeJKHhlX cpeD.CTB 
Cq. 76 «PacqeTw c pa"JHhiMH .!le6HTOpaMHH Kpe.!IHTO-

paMH)), 

Cq. 73 «PacqeTbJ c nepconanoM no npoilliM onepa-

UH.IIM)), 

Cq. 70 «Pacqerhl c nepcoHaJIOM no onnaTe TpY.!Ift)) 

BbinnaqeHHbie cyMMhl no <Pnnanco- BhlnnaqeHHhle cyMMbi no lfluHanco-

BbiM BJIOlKeHH.IIM .liOJirocpoqnoro BhiM BJIOlkeHH.IIM Kp3TKOcpOqHoro 

xapaKTepa xapaKTepa 

--
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llpoOol/:nceHue 
lloKa3aTeJu, TeKyiUaSI ,n;eneJibHOCTb IiHBeCTIU(llOHHaSI ,UeSITeJibHOCTb <l>nHaHCOB3SI }:(eSITeJibHOCTb 

~ 
"' 

)l.e6er Kpe}:(llT )l.e6er Kpe.unr 

C'l. 75 «Pac'leTbi C'lera yqera C'l. 75 '<Pac'lerbt C'leTa yqera 
c yqpe}:(llTeJISI- }:(eHe)f(HblX c yqpe,rmremt- ,!leHe)f(HbiX 

MH», Cpe}:(CTB MH», cpe}:(CTB 
C'l. 76 «Pac'leTbi C'l. 76 «Pac'len.t 

C pa3HblMH C pa3Hb!MH 

,!Ie6HTOpaMH H }:(e6HTOpaMH H 

xpe.unropaMH» Kpe}:(HTOpaMH}} 

aa pac'lerld c 6ro,IDKe- C}'MMbl rrepe'I:HCJieHHldX HaJJoroB 11 CyMMbl rrepe•mcneaawx HaJJoroa H CyMMbl rrepe'lliCJieHHbiX HaJJoros H 

TOM c6opos no rexymeit. }:(eHTeJibHOCTH c6opos no onepau;miM c }:(onro- c6opoa rro onepau;HSIM c Kpanwc-
cpO'IHblMll BJIO)f(eHHSIMII pO'IHblMII BJIO)f(eHHSIMH 

)l.e6er Kpe.1.1HT )l.e6er Kpe,!!HT )],e6er Kpe.!IHT 

0-1. 68 «Pac'leTbl C'leTa )"'eTa C'l. 68 <'PacqeTM Cqera y'leTa C'l. 68 «Pac'leTw Cqera yqera 

rro aanoraM ll .QeHe)f(HbiX no aanoraM H .n;eHelKHblX no aanoraM H ,UeHelKHblX 
c6opaMI} cpe.n;cTB c6opaM>> cpe.uCTB c6opaM}> Cpe.UCTB I 

aa onnary npou;eHToB CyMMbi OIIJI3'1eHHblX npoueHTOB no B3JIThiM Kpe.UHTaM H 3ait.MaM (yK33aHHble CYMMbl KJiaccmfmuapylOTCSI B 

rro rrony'leHHbiM 33BHCHMOCTH OT l(eJieBoro xapaKTepa Kpe.UHTa IIJIH 3ait.Ma) 

Kpe,llHTaM 
Ll,e6er Kpe.UHT )],e6e-r Kpe.uar )],e6e-r Kpe,!!HT 

C'l. 26 <<06mexo- C'lera yqera Ot. 66 «Pac'leTbi C'leTa yqera C'l. 66 «Pac'leTbl Cqera y'leTa 
3Rit.CTBeHHble 
paCXO.Ubl>l, 

,!!eHe}I(HhlX no Kpanwcpoq- .ueHelKHbiX no xpaTKOcpO'I- )],eHe)f(HblX 

C'l. 91 «llpoqne cpe.UCTB HbiM Kpe,UHTaM 11 cpe.ucTB HbiM Kpe.UHTaM H cpe.UCTB 

.uoxo.ubl H pacxo- 3allMaM», 33llM3MII, 

I 
I 
• , 

)]bill, C'l. 67 «Pac'leTbi C'l. 67 '<Pac<teTbi 
C'l. 66 <<Pac'leThl .. rro .uonrocpo<t- no .uoJirocpo<t-
IIO Kp3TK0Cp0'1-

HbiM Kpe.!IHT3M H HbiM Kpe.UHT3M ll 
Hb!M Kpe.QHTaM ll 
3aifMaM». 3aifMaMII 3atiMaM» i 



npoqne BDmrraTbl, 

nepeqncrreHHJI 

OcraToK .IIeHe"lKHhlX 

cpe.IICTB H3 KOHeU: 

OT<JeTHoro nepno.a:a 

llpoiJoJI:;JICeHue 

)l.e6eT Kpe;mT )l.e6eT KpeJJ;HT )l.e6eT Kpe.nnT 

C<J. 67 «Pac<JeThi C<JeTa Y<IeTa C<I. 08 «Bno)l(e- C<JeTa y<IeTa 0.1. 58 <4)HJ-faH- C<IeTa y<IeTa 
no uonrocpo<I- JJ;eHe"lKHbiX HIUI BO BHeo6o- JJ;eHe)l(Hh!X COBble BnO)Ke- JJ;eHelKHhiX 
HbiM KpeJJ;IIT3M H cpeJJ;CTB poTHhle 3KTH- cpe.nCTs HIIJI)) cpe.ucTB 
3aiJ:M3M)> BhiJJ, 

C<I. 58 «<l>HHaH-

COBble sno"lKe-

HHJIJJ 

BDUIJ13Thl JJ;eHelKHhiX cpeJJ;CTB, He OTpiDKeHHbJe B Bhltnenepe<JIICJleHHhiX ClJ'OKax OT'leTa (liOJJ;OT'leTHbiX CYMM, 

pacxoJJ;hi 6y.uywnx nepno.nos II T.JJ;.). )l.aHHDie cyMMhi no.upa3.ll,eJ:unOTC.Il no sn.n:aM .neHTenhHOCTH 

)l.e6eT Kpe.niiT )l.e6eT KpeJJ;HT )l.e6eT Kpe.!IlfT 

C<J. 76 «Pac'leThl O.IeTa yqeTa C<J. 76 <<Pac<JeThl C<JeTa y<Jera C<J. 76 «PactJeThl C<~era yqera 

C pa3HbiMH .ueHelKHDIX C pa3HhiMII JJ;eHe"lKHbiX C pa3HhiMII .neHe:11mwx 

.Ue6HTOpaMII H CpeJJ;CTB JJ;e6IITOpaMH II cpeJJ;CTB JJ;e6IITOp3MII II cpe.ncTB 

KpeJJ;IITOp3MIIJJ KpeJJ;HTOpaMHJJ KpeJJ;IITOpaMHJJ 

C<J. 71 <<PaC<IeThl 

C liO.!IOT<JeTHblMH 

nnu;aMII» H T . .!l. 

0CT3TOK .IIeHe"lKHblX CpeJJ;CTB Ollpe.!len.IH!TCH pac<JeTHhiM nyTeM: CYMMHpOB3HHeM OCT3TK3 Ha H3'1MO OT'IeTHO-

ro nepHO.!Ia, OOCTynrreHIIii JJ;eHe)!{HbiX cpeJJ;CTB II Bbl'IHT3HHeM Bbl6hiBlliHX .n;eHe)!{HbiX cpeli,CTB (cyMMa OCTaT~ 

Ka, onpe,a:eneHH3H paC'IeTHhiM nyTeM, il:OJI"lKH3 COOTBeTCTBOB3Tb CanbJJ;O DO ClJeT3M YlJeTa JJ;eHelKHbiX 

Cpe.!ICTB). 
- ---· --
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484 ¢tHH8HCOBbiA 8H8nM3: MeTOAW H npoqeAypbl 

au;m1, KOr)l,a He06XO)l,HM paC'IeT nporH03HbiX .QeHe:lKHblX TIOTOKOB, MO)I(CT 

B03HHKHYTh llpH 3aKJUO'ICHHH ,QOfOBOpa C 6aHKOM 0 Kpe)l,HTOBaHHH TeKy

iUHX nnaTe)l(eti. 

CTaH.ll:apTHaJl noCJie,n:osaTeJihHOCTh npou;e.rcyp MeTO)UIKH nporaoJuposauuJl 

,n:eHeJKHbJX TIOTOKOB BblrJlSI)lUT CJie.JzyJOW:UM 06pa30M: nporH03Up0BaHUe .JJ:CHeJK

HblX TIOCTynneHHi1 no nO.D:nepuo,n:aM; nporH03HpOBaHHe OTTOKOB .D:eHe)I(HbiX 

Cpe.llCTB no llO)l,IlepHO)l,aM; pac'leT YHCTOfO .neHe)I(HOrO JIOTOKa (H3JIHlUeKfHe)l,O

CTaTOK) flO TIO)l,JiepHO)l,aM; onpe,neneuue COBOKynuoif TIOTpe6HOCTH B .!l:OJirocpoq

HOM (KpaTKDCpOYHOM) ~HHaHCHpoBaHUH B pa3pe3e TIOJJ:TiepHO)l,OB. llpou;e)l,ypbl 

.D:aHHOrO 6JIOKa u;eJiecoo6pa3HO BblflOJIHJlTb B pe)I(HMe MaWHHHOi::J HMIITaD;HU, 

sapbupyH ou,euKaMu pHn:a ocuosuwx ci>aKTopos: o6'heM peanuJauuu, nonsi Bhl

PYYKH Ja uaJIH'IHhrif pac<~eT, BeJIHYHHa )le6uTopcKoif u Kpe)UITOpcKoif 3a.z:tOJI

)I(euuocru, BCJIHYHHa .D:CHC:lKHbiX paCXO.!l:OB H ,llp. 

JiornKy u nocne.D:oBaTeJibHOCTh nepeYuCJieHHbiX npoueJJ:Yp nporuo3uposauuH 

)lCHC)I(HOfO llOTOKa paCCMOTpHM Ha npOCTet:imeM npHMepe. 

DpHMep 
lfMeJOTCSI CJie,izyiOWHe ,!lllHHble 0 IIpe.IUIJlHHTHH. 
I. B cpe.n:neM 80% rrpo.nyKII.HH rrpeJl.nplHITHe pea.nH3yeT s Kpe;un, a 20'%- 3a ua.nuq

Hhlli pactleT. KaK npaBHJIO, npe.ll,llprnrnte IIpe.IJ.QCTaB.JUI.eT CBOHM KOHTpareHTaM.B03MO)!(HOCTh 
omraThl KyiiJieuuoll HMH rrpo;zyKII.HH s re'lemie 30 li,HeH. CruruCTHKa noKa3biBaer, 'ITO 7Cf% 
IIJiaTelKell OJ1JJa'IHBaJOTCH KOHTJ)areuTaMH sospeMH, T.e. s Te'leuue npe,nocraBJleuuoro .wu• 
onJiaThl MecJJ.u.a, OCTaJlhHhie 30% OllJiaqusaJOTCll s reqenHe CJte.nyJOru.ero MecJI.l.l,a. 

2. Q6beM pea!lH3all,HH Ha III KBapTaJJ TeKylll,ero rOlla COCTaBHT (MJIH py6.): HIOJih 
- 35; asrycr- 37; ceHTH6pb- 42. 06beM pea.nH3osauuoH rrpo;zyKuuu s HJOHe coCTa
BHJI 32 MJIH py6., B Mae - 30 MJIH py6. 

Tpe6yeTCH cocraBHTh 6JO.Il.lKeT lieHelKHhiX cpeliCTB ua III Ksapra.n. 
PaC'IeT BbiHOJIHSieTCl'l JIO npHBell,eHHOii BbiWe MeTOli,UKe H MOlKeT 6biTb O¢lOpM

JieH s Bllll,e cne.nyJOru.eH nocne.nosaTeJihHOCTH auanuTn'lecKux Ta6nuu (Ta6n. 11.4-
11.6); s :nux iKe Ta6mn.~;ax npuse.nenhi neKoTopble .nonoJIHHTeJibHbJe ucxo.nnDie .nau
Hhle: ucxo.a:uaH .ne6uTopcKaJl 3a.noniKeHHOCTb, uenesoH ocraToK .neuelKHhiX cpe.ncTB 
Ha C'leTe H ,!l,p. 

Ta6nuua 11.4 

)J;HH3MHK3 ,IJ,eHeliCHbiX DOCT}'UJieHHii H ,IJ,e6UTOpcKOii 33)1,0JilKeHHOCTH 

(MJJH py6.) 

lloKa3aTenb HJOJib AsrycT CeuTJJ.6p 
)l,e6UTOpcKal! 3a,li,OJilKeHHOCTb (Ha Ha<uUIO nepHOll,a} 15,0 17,9 20,2 
Bhlpy'IKa oT npo.a:aiKu, scero 35,0 37,0 42,0 
B TOM 'IUCJle IIpOllalKa B Kpeli,HT 28,0 29,6 33,6 
JlocrynneHne ll,eHelKHMX cpe.n:crs, scero 32,1 34,7 37,5 
B TOM 'IHCJie: 
20% npo.u,aiKu reKyruero MecHu;a Ja HaJJif'IHbill paCYeT 7,0 7,4 8,4 
70'Yo npoJl.alKu s Kpe.nuT npoiiJJioro MecHua 17,9 19,6 20,7 
3(Y% npo.n:aiKu s Kpe.!InT noJanpownoro MeCHUa 7,2 7,7 8,4 
)J;e6HTOpcKal! 3a,li,O.IllKeHHOCTb (Ha KOHeU nepuo,na} 17,9 20,2 24,7 
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Ta6nuua 11.5 

UpornolnpyeMLrii 6IO.IlllteT .lleHe*HMX cpe.!ICTB (M!IH py6.) 

IlocryrmeHue .!leHe)I(HhiX cpe.!ICTB: 

Bhlpy"'K3 OT peaJIH3aUHII 

npo<llle nocTynneHml 

Bcero nocryWieHIIil 

0rroK ,lleHe)I(HhiX Cpe,llCTB: 

noraWeHHe Kpe.QHTOpcKOiJ: la.D.OJl)l(eHHOCTII 

npo'IIIe nnaTe)I(H (Hanom, onnaTa Ypy.!la H liP.) 
Bcero BI>mnaT 

H311HllleK (+) HJIH He,ll0Cf3TOK (-) }J,eHe)I(HldX CpeliCTB 

(MJIH py6.) 

H10JI1> I AsrycT I CeHTJJ6PI> 

32,1 34,7 37,5 
2,9 L± ~ 

35,0 36,1 43,3 

29,6 34,5 39,5 
3,8 1d 5,8 

33,4 38,7 45,3 
+1,6 -2,6 -2,0 

Ta6nuua 11.6 
PaC"'eT ofil.eMa Tpe6yeMOI"O Kpanocpo'lnoro ~nnancnpoaann• 

0craTOK .!leHe)I(HhiX cpe.!lCTB (Ha H3"13JIO nepH0.!13) 

H3MeHeHHe .lleHeJKHhiX cpe.n:cTB 

OcraToK lleHe)I(HMX cpe.acTB (Ha KOHeu nepHO.!la) 

Tpe6yeMMi1 MHHHMYM .!leHeJKHhlX cpe.llCTB 

Ha paC"'eTHOM C"'eTe 

Tpe6yeMaJI senH"'IIHa .!lOnonHHTeJibHOI"O 

KpaTKOCpD"'HOrD Kpe.!IHT3 

HIOJlh 

2,0 
1,6 
3,6 
3,0 

AB 
3,6 

-2,6 
1,0 
3,0 

2,0 

(MJIH py6.) 

CT CeHTH6PI> 

1,0 
-2,0 
-1,0 

3,0 

4,0 

Co macHO C.llenaHHhlM paC'IeTaM npe.!111p!UITHe B HIOJie o6oH.!IercH co6cTseHHhiMH cpe.u
CTBaMII llJll'l 41HH3HCIIpOBaHHJI TeKyll..(liX paCXO.!IOB, O.llH3KO B asryCTe H ceHI"ll:6pe eMy flQ

Ha.!to6HTCH JlOllOJlHHTellbHDe Kpe.Z:UITOB3HHe. llo 3HaJIOrH'IHOi1 MeTO.!IHKe JleJl3eTCH paC'IeT 

H npii COCTaBJieHIIH 6H3Hec-nnaHa C UeJlhiO o60CHOBaHHJI 061>eMa BHelllHIIX HCTO'IHHKOB 

41HHaHcHpo&aHIIH. Toni>KO 33,!ta'la 6y.!Ier yCJIO)I(HeHa BBe.ll.eHHeM .!lODOJIHirreJlhHhiX napa

Merpos: TeMflbl. H3MetleHJUI Ofu.eMOB Jl])Ol1lBO.!ICTB3, CTpyK'rypa .llOXO.!IOB, BIUlld H CTp)'Kty· 

pa pacXO.!IOB, BJIHll:HIIe HaJIOrOB, HHtimRUH.II, II3MeHeHIIe UeHOBOiJ: flODHTHKH KaK Ha Chlpi>e 

II MaTepHaTibl, TaK II co6cTBeHHyiO ll}JO.!l}'KUHIO, CIICTeMa DOD}"'aeMh!X ll npe.UOCTaBJIJJe

MhiX CKIUIOK H T.Jl. PaC'IeT peKOMeHJ!YeTCSI .lleJl3Tb B J)e)KHMe HMIIT3UHOHHOro MOlleJJHpo

B3HHJI B cpe.lle 3JleKTpoHHhiX T36miU nyreM 3a)l,3HIIH pa311li'IHhiX KOpHJJ.OpOB H3MeHeHHII 

napaMeTpOB (06beM npOH3BO.!ICTBa 6ylleT pacTH C TeMflOM 1% B MecJIQ, 1,5% B MecJIU H 

T..!l.; HH4>ruiUHJ1 COCT3BHT 10% B rO.ll, 13% B rOJ!II T.ll.). 8 pe3yllhT3Te MO)I(eT 6h!Th HaH.!IeHa 

KOM6HH3UHJI 3H3'ieHHif, OTBe'iaJOwrul o60CHOBaHHhiM 0)1(KJJ;3HHll:M 3HaJIHTHK3 H o6bHCHSI· 

iOIUa.ll 06beMbl 3allpalliHBaeMbiX cpeJJ:CTB. 

0JJ.HH lf3 BapHaHTOB 3a,ll3"1H, flO.IJ;06HOiJ: paCCMOTpeHHOMY npHMepy, HO yc
JIO)I(HeHHOif nonoJiulfTeJI&HhiMH ycJIOBHHMH, MO)I(HO uati:TH B [Kosa.JieB, 1999, 
c. 539-542]. 

lluTepecuo OTMeTHTh, 'ITO npuseneHHhiH npuMep uarmmuo neMoucrpu
pyer B3aHMonpouuKuoseulfe npou:enyp suernuero H suyTpeHnero «i>Huauco-
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BhiX amUIHJOB. ,LJ;eHcrmneJibHO, co6crseHHO pacqer nenaercg B paMKax BH)'T· 
peHHero aHaJIHJa, llOCKOJibKY Tpe6yer HH$OpMaUHH 0 CTpyKType Bhlpy'iKH H 

oco6eHHOCT.IIX nJiaTe)!(HOii nucu,unnuu.&r KOHTpareHTOB. O,n:HaKo pe3yJI&TaT.&I 
aHaJIH33 MOryT Ope.llOCT8BJIS!TbCJI BHCWHHM IIOJib30BaTeJUIM, KOTOpble,, BHC BC.II· 

Koro coMHeHHSI, JJ;OJDKHhl HMeTh npencrasneHue o nornKe C'ICTH.&rx npoue.ll:yp, 
CTOS!ll(HX 33 Dpe,llb.IIBJIJICMhiMH U,H$paMH. 

11.6.4. 
OnpeAeneHMe omMMMbHoro ypoBHR 

AEHtelKHbiX CpeACTB 

CMbiCJIOBaSI HarpyJKa IIOCJie,!Ufero 6JIOKa OIIpeJl,CfllleTC.II OTMC<fCHHOti Bblllle 

He06XO.D:HMOCTbiO HaXmKJl,CHHSI KOMOpOMHcca MeiK,Il,y, C O)],HOiJ: CTOpOHbl, )l(e.Jla

HHCM o6eJ008CHTh ce6.11 OT CHTyaUHil XpoHnqecKoif HeXBaTKH ,D;eHCIKHbiX cpe,llCTB 

H, C ,llpyroH CTOpoHbi, iKeJI3HHCM BJlO)!(lfrb CB060.ll,HbiC Jl,CHelKHble Cpe.ll:CTIIa B Ka

Koe-TO neno c U:ellhiO nony'leHIDI .nonoJIHHTeJlhHOro .noxo.na. B MHposoi1 npaKTH

Ke pa3pa60TaHhl MeTO.lU>l ODTHMH3a1UIH OCTaTKa ll,eHeiKHhiX Cpe.!1,CTB, B OCHOBe 

I\OTOpb!X 3aJIOiKeHbl Te iKe Hll,eH, q-ro H B MeTO.[I,ax OmliMIIJaUHll npoH3BO,lJ,CTBeH· 

HhiX 3anacoa. Haii60Jihlll)'lO IDBecTHOCTh nonylfH.ITl:l MO.Ile.JIII EayMo~, MHJIJie

pa-Oppa, CToyna " HMHTaiUIOHHOe MO.Ile.JIII{X)BaHIIe no Mero.ny Monre-Kapno. 

Cyn. ll,aHHhiX M0.!1,eJiei1 COCTOHT B TOM, 'IT06bi .!1,aTh peKOMeH,!l,aU,HH 0 KOpH,D;Ope 

BapbH{X)BaHWI OCTaTKa neHeiKHhiX cpe.rtCTB, BhiXO.Il 3a Dpe.!le.Jlhl KOTOporo ITpe.ll· 

DOJiai'aeT JIH60 KOHBeJYfaiJ.HIO neHeiKHhiX Cpe.ll.CTB B JIHKBH)lHble U:eHHbie 6yMarn, 

JIH6o o6p8THYlO D{X)U:e.eypy. J1JIJIJOCipaTIIBHbie npHMepbl HCDOJih30BaHH~ HeKO

TOphiX H3 nepeqnCJieHHhiX MeTO,lJ,OB MOiKHO HaiJ:TH B [KoBaJieB, 1999, C. 543-548). 
Ilpou:enyphi .naHHoro 6noKa npopa6oTaHhi a TeOpeTII'leCKOM nnane, HO no

CTaTO'IHO HeO'leBH.IlHhl C D03HI.IHH npaKTHKa. fiOJTOMY Ha npaKTHKe npH OD

pe.neJieHHH ODTHMaJlhHOrO ypoBH~ neHe)l(HbiX Cpe.!l:CTB B 60Jihlllei1 CTeneHH py

KOBO.!\CTBYIOTCJI. CTaTIICTHKOi1 H HecflopMaJIH30BaHHhiMH MeTO.IlaMH 060CHOB8· 

HH~ QmHaHCOBhiX perneHHiJ. )l;aHHhiii: 6JIOK HMeeT O'leBH.llHYlO OpHeHTaU:HlO Ha 

CHCTeMy BHYTPH4mpMeHHOrO aHaJIH38. 

11.7. 
AHanKrM'IecKoe o6ocHOBBHMe 

cjiMHBHCOBbiX peWetiMM B OTHOWeHMM 

AonrocpoqHbiX MCTO'IHMKoa cjiMHaHCMpoaaHMII 

OnHHM H3 KJIIO'leBhiX 6noKoB ynpaBJieH'lecKux perneHHi1 ciJHHaHcosoro xa

paKTepa ~BJJ~lOTC~ perneHHSI. B OTHOllleHHH HCTOl{HHKOB cj)HH3HCHp0BaHH~ .[l,e

~TeJibHOCTH KOMD8HHH. 3TH perneHHR HaXOJJ)IT CBOe BODJ101.1.1eHHe KaK B CHCTe

Me BHYTJmcj)HpMeHHOro, TaK H BHeliiHero aHaJIH3a. MO)l(HO Bbl.!l:eJIHTh TpH rpyn

Dhl CTpaTerH<fecKH BaiKHhiX perneHHii:, B UeJIOM Bhlpa)f(alO~HX CYTh DOJIHTHKH 

B OTHOllleHHH HCTO'IHHKOB cj)HHaHCHpOB3HHR: DOMepiKaHHe U:eJiesoii: CTpyK-
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Typhl K3flHT31l3, DOJIHTHI<a B CHCTCMe OTHOllleHHil «npeJJ:npHHTHe-co6CTBeH

HHKH)), DOJIHTHI<a B CHCTCMe OTHOWeHHil «DpeJJ:npHHTHe~co6CTBeHHHKH-JieH

,D;epb!)). 06ocuosauue :nux perneuuH ne.rmeTCSI c npHBJielJeHHeM KaK 4>opMann-

30BaHHbiX, T3K H He$OpMMH30BaHHblX auaJIHTH'"!ecKHX MeTO,!lOB. 

11.7.1. 
06ocHoaaHMe ~eneaoH CTPJKTYPbl 

MCTO'iHMKOB ci>HHBHCHpoBaHHH 

B yCJioBmlx pbmoquoH 3KOHOMHKH mo6oe npe,D;npHHTHe, JJ:a)f(e caMoe Ma

neu&Koe, HMeeT ll0CT3TO'"IHO pa3H006pa3Hblil Ha6op HCTO'IHHKOB ciJHHaHCHpo

B3HHJI. CBOeil ,!lCSITeJlhHOCTH. C D03HUHH .ll.OJlfOCpO'IHOrO ¢nHaHCHp083HHJI. 

npeJJ:npHHTHIO TeopeTH'"!ecKH )lOCTYDHbi CJie)lyiOI.I..IHe OCHOBHbie HCTO'"IHHKH: 

npH6biJih, pbiHOK UeHHhlX 6yMar, 6aHKOBCK3JI. CHCTeMa, 6IO)l)KeT. qTO KacaeTCJI. 

KpaTKOCpO'-IHOfO $HH3HCHpOB3HHJI., TO, eCTecTBeHHO, CJie.ll.yeT ynOMSIHYTb 0 

T3KOM HCTO'iHHKe, KaK KpellHTOpcKaJI. 3a)],OJI)KCHHOCTb, KOTOpall B03HHK3eT B 

pe3yJihT3TC TeKYI.UHX onepauuil H npHHJI.TOil CHCTCMhl paC'IeTOB C pa3JIHIIHbiMH 

KOHTpareHTaMH H ,D;pyrHMH CTOpoHHHMH JJHU3MH H Cy6DeKT3MH. 

3a .J],OJifOCpD'"IHbiMH HCTO'"IHHKaMH CTOJI.T HHBecTOpbl H JieH.J],epbi, 3a KpaT

KOCpO'"IHhlMH - KpCJJ:HTOpbl. npeJJ.OCTaBJieHHe cpel(CTB 3THMH flOCT3BIUHK3MH 

ciJHuaucosbrx pecypcos ocymecrsJIHeTCH ua pa3HMX ycJioBHJI.X H c ylfeTOM pa3-

JIH'"IHbiX $aKTOpOB: (a) flOJIY'"IaeMaH B3aMeH B03MO)f(HOCTb ynpaBJIJI.Th llC}(TeJJh

HOCTbiO peu.unueura, (6) KOHTpon& Ja uanpasneuueM u uenecoo6pa3HOCThiO 

ucnoJih30BaHHH npe.n;ocraBJJeHHhiX pecypcos, (s) yposeub reKymero B03Har

pa)!(.Jl.eHHH, (r) O'lepe,D;HOCTb y'"!aCTHJI. B pacnpe)leJieHHH 3KTHBOB B CJiy'"!ae JlHK

BH.I1.3UHH npeJl.DpHHTH.II H JJ.p. 

npeJJ:OCTaBHB npe}l,npHHTHIO C06CTBCHHbiC cpeJJ:CTBa BO BpeMeHHOC llOJlh30-

B3HHe, HX co6cTBeHHHKH, ecTeCTBeHHO, llpe}l,JJOJiaraiOT flOJIY'"!HTb B3aMeH HeKO

TOpoe B03uarpa)!(.Jl.euue: J:UtBHJJ:eH.O:hi, npoueHThi, pacwupeuue pbiHKa c6&rra co6-

crseuuoH npOJJ:YKUHH, cra6HJihHOCTb DOCT3BKH H T.fl. EcJIH MJI. llOCTaBIUHKOB 

pecypcos nony'"!aeMoe HMH perynHpuoe B03Harpa)!(.Jl.eHHe - :no noxon, TO MH 

npe.rurpHHTH.II.-peuunneuTa, paccMarpusaeMoro B Ka'"!ecrse caMoCTO}(TeJibHOro 

X03HilCTBYIOI.I..ICf"O cy6beKTa, BhinJia4HB3CMOe HM B03HarpalK.lleHue - 3TO pac

XO.IJ;, 33"TpaTbl. 

)J,n:.11. OCHOBHbiX HCTO'"IHHKOB $HHaHCHpOBaHH.II. MO)KHO KOJIH'"ICCTBeHHO OUe

HHTb, BO 'ITO o6xO.IJ;HTCJI. npe.D;npuHTHIO ,llaHHhlil HCTOlJHHK. 06W:WI cyMMa 

cpeJJ:CTB, KOTOpYJO HY)KHO ynnaTHTb Ja HCflOJib30BaHHe onpe.D;eJieHHOro 06be

Ma npuBJJeKaeMbiX ¢muaucos&IX pecypcos, Bbipa)KeHHa.ll. s npou:euTax K no

My o6beMy, Ha3biBaeTCSI cmoUMOCmbiO ucmottHUKa. 0Ka3biB3eTCH, lJTO B pbi

HO'"IHOil 3KOHOMHKe npaKTH4eCKH HC cymecrsyeT 6eCnJiaTHblX HCTO'"IHHKOB 

lflHHaHCHpOBaHH.II.. KpoMe TOro, HCTO'"IHHKH pa3JIH'"!aiOTCJI. flO CBOeJ.i CTOHMO

CTH, npuqeM CTOHMOCTb KOHKpeTHOrO HCTO'"IHHI<a MOiKCT MeHHTbC.II. (KaK 

npaBHJIO, B CTOpOHY yBeJIH'IeHHH) llpH H3MeHeHHH ¢muaHCOBOH crpyKT)'phl 

npe.Lt.npHSITHH. 

'II .1. 
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B crpaTern'lecKoM mmne oco6yro JHa'IHMOCTh npe.JJ:CTaBmnoT .JJ:OJirocpoq
Hhie HCTO'IHHKH, H DOTOM)' cpe.D,CTBa, HMH renepHpyeMble, UMeiOT B Cpe,ll;e 6yx
r3JITepOB H <PHH3HCHCTOB C06CTBeHHOe Ha383HHe - K3DHTaJI. MMeHHO CTO

HMOCTb K3DHT!lJia nO OT,IleJihHbiM HCTOlJHHK3M H B U:eJlOM jjBJUleTCH 06"heKTOM 

npuCTaJibHOrO BHHM3Hllil BCeX JlHU,, 33HHTepeCOB3HHblX IIDH HMCIOW:HX OTHO

weHHC K ):leJITeJihHOCTH npe.rr.npmtTHSI. B Ka<~ecrne o6o6ru:aiOm:eH xapaKTepucru
KH CTOHMOCTH K3DHTaJia no npennpl-UITHIO B I.J;CJIOM HCIIOJib3YeTCSI DOK333TeJih 

cpe.nneB3BeUienuoH CTOHMOCTH Kamnana (Weighted Average Cost of Capital, 
W A CC), paccl.JHThiBaeMblii no ¢opMyne cpeJI,neH aputiJMeTH'-IecKoii a3sewennoii:: 

" WACC= LkJ·dj 
),<[ , 

(11.30) 

rne kj - CTOHMOCTb j-ro HCTOlfHUKa cpe.QCTB; 
dj - Y.UeJibHblif BOCj-rO HCTO'IHHK3 Cpe,D;CTB B o6meii HXCYMMe. 

noKa3aTeJih WACC HMeer .UOCTaTOIJHO npocryro HHTepnpeTai.I,HIO- OH 

xapaKTepn3yeT yposeHh pacxo.uos (a npoueHTax), KOTOphie ell\ero.uHo .uomK

HO HeCTH npe,nnpmiTHe 3a B03MO)I(HOCTh ocyweCTBJieHH.II CBOeii ,Ue.IITeJihHOCTH 

6naro.uap.11 npusnelfeHHK> <}:lnHaHCOBhiX pecypcos Ha .uonrocpo'lHOfi ocHose. 

YCJIOBHO rosop.11, WACC lfHCJieHHO paseH npoueHTy, nonyqaeMOMY s cpen

HeM DOCTaBlllHKaMH KaDHTaJia, T.e. CTparerHlfeCKHMH HHBeCTopaMH. ¢lopMy

Jia (ll.30) orpa)l(aeT nnwh nornKy <}:lopMnposaHH.II noKa3aTen.ll W A CC; liTO 

KacaeTC.II npaKTHKH erO HCIJHCJieHH.II, TO COOTBeTCTByiOw;HH paClfeT MO)I(eT 6hlTb 

BhiDOJIHeH C pa3HOii CTeneHhiO YCJIOBHOCTH, 3aBHC.IIUJ;ei1:, B 'laCTHOCTH, OT yqe

Ta OC06eHHOCTeiJ HaJIOr006JIOIKeHml llOXOllOB pa3JIHIJHhiX THDOB HHBecTOpOB. 

IloKa3aTenh W A CC axo.uur a IJHCJIO KJIIOlfeBhlX xapaKTepHCTHK 3KOHOMH

qecKoro DOTeHI.I,HaJia npe.unpH.IITH.II H 3Ha'IHM llJI.II BceX 6e3 HCKJIIOIJeHmi JIHI.I,, 

HMeiOWHX HHTepec K ero .Ue.IITeJihHOCTH; K HHM OTHOC.IITC.II, npe)l()le BCerO, HH

BecTOphl, JieH,!I;ephl, KOHTpareHThl, BhlCillHii: ynpasneHlfecKnfi nepcoHan. On

HaKo Han6onee cywecrseH noT noKa3aTeJih ace )i(e )I)HI CHCTeMhi sHyrpu<}:lup

MeHHoro <}:lHHaHCOBOrO aHamf3a H MeHell)KMeHTa; B lJaCTHOCTH, OH HCDOJih3y

eTCJI. llJUl Ol.l,eHKH HHBeCTHI.I,HOHbiX npoeKTOB. 

3HalfeHue WACC MOIKeT omyrnMo sapbnpoBaTh no OT})aCAAM, nonoMy a 

OTHOWeHHH :noro DOKa3aTeJIJI. HeB03MO)KH0 BbiCK33hiB3Th yTBep)l(,n:eHH.sl nma 

«lfeM MeHhWe, TeM nyqwe)); o.uHaKo CHH)I(eHne WACC a llHHaMnKe )I)IJI.llaHHO

ro npennpHHTH.II qame scero paccMarpusaeTc.ll KaK noJIO)I(HTeJibHa.sl TeH.ll:eH

UHJI.. YCToH'IHBhiX TeH!leHunH (noHH)I(aTeJihHbiX HJIH nos&Iwaren&HbiX) WACC 
06bllfHO He HMeeT. 

Il puse.neHHbie paccy~K.UeHIDI DOKa3b!BalOT, liTO BCer,!la aKT)'aJihHa npo6JieMa KOH

TpOJI.II 3a CTpyKTypoii HCTOIJHHKOB $HH3HCHpOBaHH.II B ueJIOM H ,LlOJirOCpOlf

HbiX HCTOIJHHKOB (KaDHTaJia) oco6eHHO. 3Ta npo6JieMa pewaeTCJI. TiyTeM DOll

,ll,ep)l(aHHJI. TaK Ha3hiBaeMofi IJeJtetJoii cmpyKmypN Kanuma.tw, CMbiCJI KOTopoH 
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cocTOHT B TOM, qyo no Mepe cra6mm3au;uu ,il,e~lTeJibHOCTH npe,n:npmrrm1 y nero 

cKna,n:brsaeTC.Il onpe,n:eneuuoe cooTnoweuue MeiK,!l;y co6craeHHbiM u 3aeMHbiM 

KanuTaJiaMu, oTpiDKaiOmee: ( a) neKoTopyiO npueMJieMyiO creneub t~~uuauco

soro pHCKa l:l (6) pe3epBHblii: 3aeMHblii: ITOTeHUHaJI, TIO,ll, KOTOpbiM TIOHHMaeTC.sl 

cnoco6uocTb npe.n:npH.IlTH.Il B CJiyqae ueo6xo,n:HMOCTH npusnelfb JaeMHbiii: Ka

nuTan a )[{eJiaeMbiX o6beMax u ua npueMJieMbiX yCJioamrx. 

Ynpoweuuo u;eneayiO crp)'Krypy KanHTana MO)((HO noHHMaTb KaK OC03HaHHO 

TIO.Jl.LI:ep)f(HBaeMOe COOTHOWeHHe MeiK,!l;y C06CTBeHHbiM H JaeMHbiM KamiTaJiaMH. 

BbiCOIGUI nom~ JaeMHbrx cpen:cra 03Ha'laeT HH'JKHii ypoaeHb peJepBHoro 3aeMnoro 

TIOTeHUHaJia. Q6a 3TH ITOIDITllil SIBJUIIOTC.Il He TOJibKO CTpaTefHllecKH BruKHbiMH, HO 

u HMeiOT uenocpe,n:craeuuoe OTHoweuue K tllnnaHcnpoBaHHIO reKymeii: ,n:exTeJibHO

cru, ITOCKOJlbKY YCJIOBH.Il TIOJIYlfeHH.Il KpaTKOcpo'lliOfO Kpe.IU11'a B TIO,QaBJliiJOIUeM 

60JibWHHCTBe CJI)"'aeB TaK)Ke 3aBIICSIT OT tlliiHaHCOBOii: crpyKT)'pbl npeJUipHJITHJI. 

BMecre C TeM MO)KHO YfBepiK.ll,aTb, lJTO OITTHMH3aUHJI CTp)'Kl)'l)bl KarutraJJa SIBJIJieT-

01 lUq)OM 6onee o6rueii: Ja,n:a'lli - OTITHMIDaUHH CTp)'KT)'pbi HCTO'HIHKOB. 

<l>OpMaJIH30BaHHbiX aHamtTH'IeCKHX anropHTMOB, 060CHOBb!BaiOIUHX HaH-

6onee u;enecoo6pa3HYJO crpyKTYPY KanuTana, uer. llpu ee Bbr6ope peKOMeu,ny

ercH, ITO B03MO)KH0CfH, )"'HTbiBaTb MaCWTa6bl reuepupoBaHHSI TeKYWHX .D:OXO

,D:OB npu pacWHpeHHH ,ll,e.llTeJibHOCTH 3a C'leT Jl:OTIOJIHHTeJibHOfO HHBeCTHpoBa

Hll.ll, KOHblOHKTypy pb!HKa KaTIHTaJia, JUIHaMIIKy npou;eHTHbiX CTaBOK H ,ll,p. 

11.7.2. 
06ocHOB3HMe nonMTMKM 

B CMCTeMe OTHOWeHMiiii «npeAJ1p&tHTMe-C06cTaeHHHKH» 

Pe3yJibTaTbl B3aUMOOTHOWeHHii B CHCTeMe «npen:npH.IlTUe-co6CTBeHHHKU)> 

SIBJISIIOTC.Il o6rue.D:OCTYJIHbiMH H npO.IlBJI.IliOTC.Il, B 'laCTHOCTI:I, B .llHBH.LI:eH.!l:HOH TIO

JIHTUKe, OT,D:eJibHbie .D:eTaJIH KOTOpoH OTpa)f(aiOTC.Il B fO,D:OBOM O'PJeTe KOMna

HHH. fipe.u.npH.IlTHe KaK caMOCTO.IlTeJibHOe IOplt.II.HlfecKoe JIHU:O HMeeT ):(Ba THITa 

OTHOWeHHH CO CBOHMH tllaKTHlfeCKHMH H TIOTeHU:HaJibHbiMH C06CTBeHHHKaMH: 

(a) npuBJielfeHHe .D:OITOJIHHTeJibHblX HHBeCTOpOB, (6) BbiiTJiaTa .llHBif.LJ;eH.!l:OB. 

DpaBJie'leHHe ,n:onOJJHHTeJibHbiX uauecropoa. KaK OTMeqru:rocb B rn. 9, o.n:

HHM H3 OCHOBHblX BapuaHTOB ,ll,OTIOJIHUTeJibHOfO MaCCUpOBaHHOfO t~~unaHCHpOBa

HH.Il )l)l.ll uapaw;HBaHH.sl MaCtuTa60B npOH3BOJJ:CTBa .llBJI.IleTC.Il pbiHOK KaTIHTaJia, 

TO'IHee, pb!HoK ,n:oneBbiX u ,n:onroBbiX u:eHHbiX 6yMar. llpe.IUipH.IlTHe, uy)K,n:aiO

rueecJI B JJ:OTIOJIHHTeJibHblX HCTO'IHHKax Cpe.D:CTB H He HMeiOIUee B03MOiKHOCTH 

BOCTIOJIHHTb HX 3a ClfeT npii6biJill, MO)f(eT npu6ernyTb K .D:OTIOJIHliTeJibHOH 3MHC

CHH aKU:Hii HJIH BhmycKy o6nurau:uH. Qqeau,n:uo, lfTO n:aiKe Bbr6op sapuanTa 

tl~Hnaucupooauu.ll - aKtUm HJIH o6nurau;uH ~ Tpe6yeT onpe,n:eneuuoro aua

miTHlfecKoro o6ocuoaauux. KaKHX-TO iKecTKHX ru:rropnTMOB a no,n:o6noM o6o

cuooauuu uer; o6brlfHo peweuue npunuMaerc.ll HCXO.Il.ll H3 opuenTauuu ua u:e

neayiO crpyKTypy KaiTUTaJia H nporH03Hbie OUeHKH tllHHaHCOBbiX HH.D:HKaTO

pOB <<,[{oxo.n: ua aKUHJO)), Ko3¢tllHUHeHT PIE, Ko3tlltllnuueHT o6ecneqeuuOCTH 

npou:eHTOB K ynnaTe H ,a:p. 

' 

' 

I 
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BeJyCJiosuo, auanHTH'IecKoe o6ocuooauue u;enecoo6pa3HOCTH nonoJiun~ 
Te.JlhHOii: 3MHCCHH He HBJHieTCSI e.D:HHCTBeHHhiM apryMeHTOM B IIpOBeLJ:eHliH II0-

.D;06HOf0 MeponpHSITHSI ~ ,!l,OJDKHhl C03peTb 06'beKTHBHble YCJIOBlHI, II03BOJUI

IOUJ;He IOpH,!I;H'IecKH, $HH3HCOBO H opraHH33Ul:IOHHO ocymecTBHTb :ny IIlHpO

IWMaCWTa6uyiO 3KUHIO. KaK H3BeCTHO, Bhi,QeJI.liiOT <JeTbipe CT3,!J,HH pa3BHTHJI 

KOMII3HHH: C03.1l.3HHe; CT8HOBJieHHe H 6hiCTpb!tf poeT; Cpe.ll.HHtf pHTMH'IHhlii pOCT 

a npu6m-tiKeuun K 3penocru; 1penocrh c B03MOiKHhiM nocreneuubrM cna;:J:QM. 
Ha nepsoii: CT3Jl.lUl OCHOBHhiMH HCTOIJHHK3MH $HH3HCHpOB3HHSI BHOBh C0-

3,ll;aBaeMOif KOMII3HHH CJiy)f(aT JIH'IHbie cpe.D:CTBa ee y'lpe.ll.HTeJieft, KOMMep"!eC

KHe H 6aHKOBCKHe Kp3TKOCp0'1Hbie Kpe.LJ;HTbl, rocynapcrBeHHaSI IIOMepiKKa. 

Ha BTOpOU CTa.rtHH K OCHOBHbiM HCTO'-IHHK3M OTHOC51T npu6h1Jlb, KOMMepqec

KHe H 6aHKOBCKHe Kpe,ll:HTbl, BeH'-IypHbliJ:
1 

KaDHTaJI. Ha TpeTbeiJ: CTa)J:HH, KOr,n:a 

KOMTiaHH51 npeo6pa3yeTC51 B OTKpblTOe aKUHOHepHOe 06IUeCTBO, K3K pa3 H 803-

HHKaeT B03MO)I(HOCTb BblXO,n:a Ha ¢HHaHCOBhie pbiHKH. Ha llOCJie,n:Heif CTMHH 

B OCHOBHOM OrpaHH'-IHB3lOTC51 npH6bmblO H perneHHeM ,n:pyrHX npo6JieM, HMe

lOIUHX OTHOllieHHe K tflHH3HCHpOB3HHIO: CJIH51HHe, H3MeHeHHe CTpyKTypbi HC

TO'-IHHKOB, BhiKYTI 3KUHil H ,D;p. 

TeM ue Meuee, ecJIH nee yCJioBHSl ,n:Jul ,n:onoJIHHTenbHOil 3MHCCHH aKunH Bhi

noJIHeHbi u npHHSITO perneuue o ee u,eJiecoo6pa3HOCTH, TO B paMKax BHYTPH

¢npMeuuoro aHaJIH3a .Qenaerc51 o6ocuoaaune Toro HJIH uuoro ee aapnruna. B 

MHpoBOif npaKTHKe y)l{e ctflopMHpOBaJIHCb CTaH.UapTHble IIO,UXO,ll:bl K OCynJ,eCTB

JieHHIO .llOllOJIHHTellbHOiJ: 3MHCCHH: pa3MeiUeHHe 3KUHif '-Iepe3 HHBeCTHUHOHHbie 

HHCTHT)'Thi, npo.na)l{a no nonrrucKe, TeH.UepuaSl npo,n:a)i{a. Bo3MO)I(eH H .QpyroH 

BapHaHT - DpHIUie'-leHHe Cllel.l,HaJIH3HpoBaHH0rO HHBeCTHQHOHHOrO 6aHK3 K3K 

nocpe.IJ:HHKa B pacnpoCTpaueuuu aKunH:. MMeHHO 3TOT 6aHK H cnenaer aurum

THT.fecKne paCT.feThl, 060CHOBb!Ba10IUHe pa3Mep 3MHCCHH H UeHy pa3MeiUeHH51. 

B&~nnaTa ,LJ;HBHAeH)l,OB. J(u&uiJemJ npe,n:cTaBJI51eT co6oH T.faCTh HMymecTaa 

K0Mll3HHH, KOTopyro ee C06CTBeHHHK MO)I{eT llOJIY'-IHTb TIO OKOH'-13HHH O'le

pe.LUIOrO OT'IeTHoro nepno.n:a comacuo perneuu10 Bbicrnero opraua ynpanJie

HHSl H B COOTBeTCTBHH CO CBOeiJ: .IT,OJieiJ: B YCT3BHOM Kamnane. )J,HBH;J;eH.Uhl '13ll.l,e 

BCero BblllJI3'1HB3lOTCSl B ,n:eHe)I(HOiJ: <flopMe, a B cny'laSlX, npe.uycMOTpeHHhiX 

33KOHOM HJIH ycTaBHbiMH ).l;OKyMeHT3MH, - HHbiM HMyiUeCTBOM (aKUHSlMH, 

06nuraUH51MH H TOBapaMH). flpu orrpe.neneHHH BeJIH'IHHbl .QHBH.LJ;eH.QOB 06bi'I

HO pe'lb n.ner o pacnpe.neneunn npn6hmH oneruoro nepno.n:a ua .n:sa 3JieMeH

Ta: a) co6crneuuo .nuau.n:eMbi H 6) npu6biJih, pemmecTupyeMaJI B .ue51Tenh

HOCTh KOMll3HHH C U,eJihlO llOMepJK3HH51 33).1;3HHblX TeMDOB pacrnupeHH51 06I>e

MOB rrpOH3BO).l;CTBa H/HJIH BHe,n:peHH51. HOBbiX HHBeCTHUHOHHbiX npoeKTOB. 

l llo.Jl 6eH'IypHbi.M flOHHMaeTCH" pHCKOBhiif KaflHTa.rt, T.e. KaflHTa.rt, npe,[(OCTaBJHie

Mhlif ero C06CTBeHHHKaMH flO.Il. 06elU3HHe BbiCOKOif JlOXO.Il.HOCTlf, COnpOBO)((.IJ.aeMOif, 

ecTecrseuuo, 3Ha<tHTe.rthHhiM pncKOM. B Ka<tecrne npnMepa neuqypuoro Kamnana MOlK

uo ynOMHHYTh 0 TaK Ha3hlBaeMbiX 6pOCOBhiX o6nural.lJIH"X, WHpOKO pacnpocrpaHeH

HhiX n CiliA n 80-e ro.ll.hl XX n. nocraniUHKaMH aeuiJypuoro KanHTa.rta H"BJUIKYrCll 6o

raThle ll CKJIOHHhle K pucJ<y liHBeCTOphl H He6om,ume KOMflaHHlf. 
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8 60JibWHHCTBe 3l<OHOMH'IeCKH pa3BHTbiX CTpaH HCTO'IHHKH BbinJiaThl 

,LJ;HBHlleH,D;OB 06hi'IH0 He CBQlJ)ITC)I K OT'IeTHOii npH6biJIH; B 3TOM H COCTOHT 

CMbiCJI BbiWenpHBelleHHOfO YTBepiK,D;eHH)I 0 TOM, 'ITO B Blt.lle ,li;HBHlleHliOB pac

npe,D;eJI)JeTC)I ne npn6biJib, a 'l:aCTb nMyw:ecrsa KOMnaunn. 0TCIOlla CJiellyeT 

O'leBHliHbiii BbiBOll- H npH6biJib, It ,li;HBH,LJ;eHJJ:bl HMeiOT CBOIO ,LI;HHaMHKy, npu

'l:eM eCJIH npH6biJib BeCbMa sapna6eJibHa, TO )J;HBH,D;eH,D;bl liOCTaTO"'HO CTa-

6HJibHbl. liOJiee TOrO, )J;HBHlleH)J;bl MoryT BblTIJiaqusaTbC)I ,LJ;aiKe B CJiy'lae y6LI

TO'IHOfi TeKym:efilJe)ITeJibHOCTH (ecTeCTBeHHO, TaKOe ue MOIKeT npOllOJI)KaTb

C)I 6ecKoHe'IHO ). CorJiacuo poccniicKoMy 3aKononaTeJILCTBY llHBHlleHllbi 

BbinJia"'HBaiOTC)I lt3 'IHCTOfi npH6biJIH aKl.I,HOHepuoro 06W:eCTBa 3a OT'IeTHbifi 

ro.D; n JIHWb ,D;HBH.D;eH,D;bl no npnsnnernposauubiM aKl.I,H)IM onpe.D;eJieuublx 

THTIOB MOfYT BbinJia'IHBaTbC)I 3a C'leT cneU,HaJibHO npe,D;Ha3Ha"!eHHbiX .LVJ)I 

:noro Qlou.nos o6w:ecrsa, T.e. QlaKTH"!eCKH 3a cqer uepacnpe.neneuuoH npu-

6LIJIH npOWJlbiX JleT. 

)l,HBH,1l,ei-I,LJ;Ha)l llOJIHTHKa OKa3biBaeT ueCOMHeHHOe BJIH)IHlte Ha onepal.I,HH C 

UeHHbiMH 6yMaraMH .n;auuofi KOMTiaHHH H Ha BeJIH'IHHY ee pbiHO"'HOii KaTIHTa

JIII3aU,HH. 06bi"'HO aKU,HOHepbl npe.D;OO"'HTaiOT flOJiy"'aTb, a KOMflaHHH BbinJia

'IHBaTb onpe,D;eJieHHblii ,LJ;OXO,LI; B BH,ll,e ,li;HBH,Jl,eH,LJ;OB. MOIKHO BbilleJIHTb KaK MH

HHMYM .n,se npn'IHHLI :noro. Bo-nepBLIX, n106oii HHBecTop menaer HMeTb KaK 

MOmHO 6onee 6biCTpyiO OT.!l,a"'y Ha BJIO)KeHHblii HM KanHTaJI. PyKOBO.!l,CTBY)ICb 

npHHUHTIOM OCTOpOIKHOCTH H .IJ;eJia)J Bbi6op Me)l()ly 803MOIKHOCTblO llOJiyqHTb 

ueKoTopLIH .n.oxo.n cerolJH)I H o6ew:auneM 6y.u:yw:ero .noxo.na, B03MOIKHO H 6o

Jiee KpynHoro, uo ue rapauruposauuoro, ou OT,D;aer npe.D;noqreune re~<ymeMy 

,LJ;OXO.D;y, MOIKeT 6hiTb H MaJIOMy, HO, B H3BeCTHOM CMbiCJie, rapaHTHpOsauuo

My. Bo-sTopLIX, s cuny Muornx QlaKTopos .D;aneKo ue scer.na pj!.IJ:OBLTe aKuno

uepLI cnoco6HLI oueunTL crparern"!ecKyiO uenecoo6pa3HOCTL nMeuuo TaKo

ro, a ue nuoro pacnpe,D;eJieHH)I npn6LIJIH. 

B Mnposoii npaKTHKe pa3pa6oTaH PM crai-I,LI;apTHbiX MeTO,D;HK pacrrpe.ne

JieHH)I npH6hiJIH: 

noCTOJ!uuoe npoueuruoe pacnpe.n.eneune npn6Lmu (ycrauasnusaeTC)I ue

nesoe 3Ha"!eune .D;OJIH npn6Lmn, BbinnaqnsaeMoH a BH,Jl,e .nnsn)leH,D;os); 

QlHKCHpOBaHHbie llHBH.UeH.UHbie BbiflJiaTbl (peryJI)JpHa)l BbiWiaTa JlHBH.UeH,D;a 

Ha aKl.I,HIO B HeH3MeHHOM pa3Mepe B Te'leHHe npo,D;OJDKHTeJibHOfO BpeMeHn); 

BblllJiaTa rapaHTHpOBaHHOfO MHHHMyMa H 3KCTpa-,LJ;HBH,Jl,eH,LJ;OB; 

BhtnJiaTa J],HBH.UeH)lOB no OCTaTO'IHOMY npHHUHny (.ll;HBH)],eH)lbl BbinJia"'HBaiOT

CH s nocJie.r.uiOIO oqepeJlL, T.e nocne yJlosrrersopeuu" scex o6ocuosaHHLIX nu

secTHUHOHHLIX noTpe6uocreii KOMnaunn); 

BbJWiaTa JJ:HBHJJ:ei-I,LJ;OB aKUH.!IMH. 

BLI6op roro HJIH uuoro sapnauTa o6ocuosbiBaercJI pa3JIH"'HLIMH apry

MeuraMn: BJIHJIHHe ua pbiHO'IHYIO KaTIHTaJIH3al.I,HIO, HaJIH"'He nepcneKTHB

HbTX sapnauTos peunsecTnposaHmr npn6Lmn, uannque JJ:OCTaTO'IHblX o6'be

MOB CB060JJ:Hb!X .n;eHeiKHbiX cpe,D;CTB, BJilt)JHHe CHrHaJibHOfO ::tQ:lQ:leKTa H JJ:p. 

He see H3 npnse.D;eHHhiX apryMeuros nO,D;.D;aiOTC)I O,D;H03Ha"!HOii KOJIH"!e

cTseuuoii ou,euKe. 



492 

11.7.3. 
06oCHOB3HM& nonMTMKM B CMCTeMe OTHOWeHMiii 

«npeAnpMHTMe-co6CTBeHHMKM-n8HA8P~» 

06meH3BeCTHO, 'ITO B XO)le ynpaBJieHli.ll npe,nnpH.IITHeM ee pyKOBO.!l,HTe

Jl.IIM H C06cTIK~HHUKaM IlpHXO,Il}fTCH npeOJ];OJJeBaTb MHO:lKecTBO npOTliBOpeqillt 

(HeaHTarOHHCTH'IeCKHX) Me)I()J;y pa'3JIH'iHblMH rpynnaMH JIHU, UMelOutUX OTHO

rneuue unu uurepec K .n:auuoMy npell,npu.IITHto. O.llua uJ uau6onee npKux paJ
HOBH.IlHOCTeH npOTHBOpeqHJ) B03HUKaeT B CHCTeMe OTHOWeuuiJ: «npe,!1;ITpU.II

THe-c06CTBeHHHKI-t}}. B 'laCTHOCTH, TOD-MeHe.D::lKepbi, KaK npaBHJIO, JaUHTepe

COBaHhl B HapaiUHBaHHH ~HHaHCOBO-XOJJ!:itCTBeHHOfi JI,eHTeJibHOCTU, T.e, B 

M06HJIH3aJ.UIH .li,OOOJIHHTeJibHbiX UCTO'IHHKOB <l_)uuaHCHpOBaHHH, Hau6onee .D:O

CtyiTHhlM H3 KOTOpLLX HBJU!eTC.II ITpH6biJib. HanpOTHB, C06CTBeHHHKH (HHBec

TOphl) Hepe.UKO npe.UDO<fliTaiOT TCKYUJ,He )lOXO)lhl KaniiTaJIH3HpOBaHHhiM H 

flOTOMY )la.liCKO He Bcer.n:a rOTOBhl COrJiaCIITbCH C MaCWTa6HhiM peHHBecTIIpO

BaHHCM npH6biJIH H HCH36C)KHblM, KaK npaBHJIO, OTKa30M OT .llHBU)lCH)],OB. 

KoMnpOMHCC HaXO)lKT B )lHBHJJ:CH.J];HOii flOJIHTliKC, COCTaBHOif ttaCTbiO KOTO

poii HBJIKCTCK auaJIHTHttecKoe o6oCHOBaHUe II 06'bKCHCHHe HHBecTopaM uene

COo6pa3HOCTH H 3KOHOMIIttecKOti: BhllOJJ:bl peHHBeCTHpOBaHHK npH~hlJIH. 1.JeM 

wupe Kpyr C06CTBeHHHKOB, TCM CJIO)KHCC HaiiTH 3TOT KOMllpOMHCC. 

AeiicrsureJihHO, ueneshle ycTaHOBKH pa3JIHttHhiX TIIflOB HHBecropos MO

ryr cymecrseHuo pa3HIITbCK. TaK, .D.JUI «6oraThiX>> HHBecropos rnasuoe -He 

norepJITh HMetow:eecK, BMeCTe c reM, OHH He ucnhiThiBaror ocrpoii Heo6xo.n:u

MOCTH B JJ:eHe)KHbiX Cpe)lCTBaX H flOTOMy COrJiawaiOTCJI Ha 060CHOBaHHOC pe

HHBCCTHpOBaHHe llpU6hiJIH C llpHCMJICMOii .D;OXOJJ:HOCTbl{). ):VIK cpeJJ:HliX no 

JJ:OCTaTKy HHBecTOpOB ( «yMepeHHO 6e)J.HbiX>> HJIH ((yMepeHHO 6oraTbiX») TaK)KC 

HeT npo6neMbi B xne6e uacymuoM, o.n:uaKo HM ropa3.no 6onee ocrpo npiicyme 

:lKeJiaHHe pa36oraTeTb H DOTOMY OHH COrJiaCHbl ylfaCTBOBaTb B BCH'IypHOM 

6H3Hece, T.e. B JJ:OCTaTO<fHO pHCKOBbiX npOeKTax. «EeJJ:HbiM» HHBecTopaM Hy)I(

Hbl perymrpHhle )J.HBHJI.eHJJ:bl KaK CpeJJ:CTBO o6ecnetteHHJI CHOCHblX TeKyUJ,HX yc

JIOBHif cyw.ecTBOBaHHJI. 

B TOM CJiyqae, ecJIH C06CTBCHHHKH npe.llflpHJITliK He 3aHHTepecOBaHbl B yse

JIH'ICHHH ycraBHOfO KaiDITaJia, T.e., flO C}'TH, B npHBJielfeHHH HOBbiX liHBCCTO

pOB, O)lHaKO JJ:OBOJJ:bl TOll·MeHeJJ::lKepOB 0 HC06XOJJ:HMOCTll MaCCHpOBaHHOrO 

npHBJlC'ICHHK cpeJJ:CTB BblrJIK)J.jiT JJ:OCTaTO<fHO y6eJJ:HTeJibHblMll, KaK pa3 H 803-

HHKaeT curyau;HK c nonsneuueM neH.Ll,epos. 11arue scero pe'lh H)J.eT o BhmycKe 

o6nurau;uoHHoro 3aiiMa. 

B 3TOM cnyqae CHCTeMa OTHOWCHHii «npe.n:npm!THe-co6CTBeHHliKH» pac

WHpJieTCJI JJ:O CHCTCMbl <mpe,!l;nplliiTHC-C06CTBCHHUKU-JieHJJ:CpbH>, a np06JieMa 

npoTHBOpettiiBOCTH HHTepecos eme 6onee ycyry6nJieTCJI. Aeno B roM, 'ITO npH

sneqeHHe 3aeMHoro Kaniirana, r.e. no.n:KJIIO<feHIIe neH.Ll.epos, 11arue scero Go
nee BhlrO.ll.HO TOn-MeHeJJ:)KepaM, TIOCKOJlbKY o6ecnettUBaeT JJ:OCTyn K .ll.OflOJIHH

TeJihHOMY <j:lHHaHCHpOBaHHIO, fl03BOJIHIOUJ,eMy, HHOfJJ:a, JlHKBH.ll.HpOBaTb no

CJieJJ:CTBHH OT"'aCTH HX C06CTBeHHbiX, He BTIOJIHe KOMTieTeHTHblX pemeHHti:. qTO 
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Kacaerca co6CTseHHHKOB, TO no.Qo6uaa aKUHH MH uux scerJia conpa)I(eHa c 

,QODOJIHHTeJlhHbiM pHCKOM, DOCKOJihKY JieH.JJ:ephl HMeiOT npuopHTeT nepe.Q co6-

CTBeHHHK3MH npH pacnpe.QeJieHHH TeKymero BaJIOBOrO JIOXO,Qa H JIHKBHJlHpy

eMoro nMymecrsa. 

BHOBh MO:lKHO yrBeJ"K)J:aTh, 'ITO )'HH$HUHpOB3HHOro $opMaJIH30B3HHOro arirO

pHTM3 o6ocuoBauna uenecoo6pa3HOCTH n yCJIOBHH :JMHCCHM o6nurau;uouuoro 3aH

Ma He cyiQecTBYeT. PeKOMeH.QYeTCH Y'lHThiB3Th p.!iJl $aKTOpOB, rJiaBHbie H3 KOTO

phlx: nporuo3 ctnyauuu ua pLIHKe JaeMuoro Kanurana (JlHHaMHKa npoueHTHhiX 

CT3BOK), HaJIH'lHe o6ecne'leHH.II .D:OJira, .QOCTaTO'IHOCTh ,QOXO,QOB OT HHBeCTH

poBaHHH ,QOllOJIHHTeJibHhlX $HH3HCOBhiX pecypcOB )VIH llOKphlTHH TeKyiQHX 

npoueHTOB H noraWeHHH OCHOBHOil: C)'MMhi ,QOJira, 06ecne'leHHe HeKpHTH'lec

KOrO ypOBH.II pe3epBHOro 3aeMHOrO llOTeHUHaJia (nOCJie,!J;HHii $aKTOp 3H3'1HM 

)l,JI.II nonyqeHH.II KpaTKO- H cpe.QHeCpO'iHbiX Kpe)UtTOB )VIJI OCyiQecTBJieHHll Te-

KymeiJ: ,Qe.IITeJibHOCTH). .o.'il 

K BLmycKy o6JIHraUHOHHhiX 33HMoB npu6eraroT JIHlllh $nuaucoso KpenKne 

KOMnauuu; BMecre c reM, B Mnposo:H npaKTHJ<e onncau onhlT $Hnaucuposa

HIHI KOMTiaHHil: 3a C'leT 3MHCCHH HMH 6pOCOBbiX 06JIHrauuiJ:. 

Oco6o:H pa3HOBHJlHOCThiO neu,ll;epos KaK noCTaBIQHKOB «PnuaucoBblX pe

cypcoB Ha ,QOJirocpO'IHOft OCHOBe .IIBJUIIOTCJI JIH3HHrOBhie KOMDaHHH. MeTO,QH

KY npose.QeHHll auannTH'lecKnx pac'leTOB, o6MICH.IIIOIUHX :J$$eKTHBHOCTh Jilt-

3HHrDBhiX onepauuil: DO CpaBHeHHIO C DOKynKoiJ aKTHBa 3a C'leT C06CTBeHHbiX 

Cpe,li;CTB HJIH ,!J;OJirOCpO'lHOrO Kpe,li;HTa, MO)KHO uaiJTH B (KoBaJieB, 2000 (6)]. 
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CnELU1AilbHbiE TEMbl 
Cl»lrtHAHCOBOrO AHAI11rt3A 

8 npe.!J:bl)zyW:HX pa3,LJ:eJiaX KHHrH Mbl paCCMOTpeiiH JJ:OCTaTOlJHO CHCTeMa

TH3HpOBaHHbiif KOMllJICKC aHaJIHTHlJCCKHX npou;e,n:yp Ha ypoBHe X03SI~icTBYIO

l!lerO cy6neKTa, OO)laBJHUOW:CC 60JiblUHHCTBO I<OTOpbiX MO/KCT BbinOJIH.siTbCSI B 

DOBTOpJIIOlll,CMCSI pe)I(HMC H KOTOphle OpHJIO)!(HMbi npaKTHIICCKH K mo6oMy 

npe.nnpmiTHIO. QqeaH,Uuo, liTO 3THMH npouenypaMu ue orpanuquaaerc.s~ MH0-
1Kecroo ,D;eikTBHif B OTHOUICHHH npe,n:npHHTIUI, Tpe6yiOW:HX onpe.n:eneHHOrO 

aaamrrutJecKoro o6ocnoaanuH, - cymecrayror ycnoau», crnyauuu, npe)lnpu
HTHSI HJIH .LJ;CifCTBHSI, SIBJUUOW:HCCJI B H3BCCTHOM CMbiCJie COCu;IHjmqecKHMH. 8 
ttaCTHOCTH, He ace npennptUITlUI HMCIOT MC)l{.UyHapO.ll.HhlC 6H3HCC-KOHTaKThl, 

nepHO)lH'ICCKH MO)l(eT 0051BJU!TbCH 3HattHMaSI HH$JHIUIUI, HCKOTOpbie Ope!l:npH

"Tll" MOryT nona)laTb B CHTyaUHIO, xapaKTepH3yeMyiO, KaK npe)l6aHKpOTHOe 

COCTO"HHe H T.fl. B flO)l06HbiX CHTyaUII"X MO)!{eT MeH"TbC" 6a3a 8HfUIH38, Me

TO)lbl, aHaJIHTH'IecKHe npoueAyphi H AP· PaccMOTPHM HeKOTOpb!e cneumlm

qecKHe o6naCTH aHaJIH3a. 

12.1. 
0co6eHHOCTMaHanH3B 
B ycnOBHHX HHcj)niii..IJIIH 

12. 1. 1. noHRTM9 MH<!mRI.IMM 11 ee Ol.II!HKa 

HH(/JJ!Jll{Wt ~ npouecc noablweHlUl o6~ero ypoBH" ueH 8 JKOHOMHKe, co

npo8o)l()laiOw:m1cn CHH)I(eHHeM noKynaTeJibHOfi cnoco6HOCTH AeHer, HJIH HX 

o6ecu:eHeHHeM. Ha<l!JI»UH» He o3Ha•-taer aaToMaTH'IecKoro poem u;eH Ha a6co

JIIOTHO BCe TOBapbt H ycnyrH. flOCKOJlbKY Jt.a)l(e B nepHO)lbl 3H8lJHMOii: HH4iJIK· 

UHH u;eHbi Ha OT.[(eJihHbie T088pbl 8e)lyr ce6» HeO)lHH8KOBO, B03MO:lKHhl CHTya

UHH, KOr,!J,a u;eHa Ha HeKOTOpblfi: TOBap He TOJlbKO He paCTer, HO ,D;a)l(e CHH:lK8eT

CK. 0rKphlTa» HH<l!JI»UHK npOKBJI»eTCK B np0,!1,0Jl)I(HTeJibHOM pocre ypoBH» u;eH, 

cKpbiHLSI- ~ ycnneHHH TOBapHoro ne<l!nunn; nepaaJJ. xapaKTepHa pwHoqJioif, 

BT0pa.9. - U,eHT})aJIH3088HH0 nnaHHpyeMOfl: JKOHOMHKe. 

B flO,!J,aBmiiOIUeM 60JiblliHHCT8e CTpaH u;eHbl OOCTO.!IHHO pacTyT (HanpH

Mep, B ClllA B flOCJie,ll;HHe TJ)H,llU8Tb JieT TeMn HH<l!JI.!IUIIH B cpe,ll;HeM COCT88HJI 

OKOJIO lllecnt npoueHTOB 8 rO,ll;). Ee3yCJIOBHO, JTOT npou;ecc HeceT B ce6e OT

PHU8TellhHhlif flOTeHUHaJI; O.Ll,HaKO rnaBHOe He B TOM, eCTb HHQ:IJI»UHK HJIH HeT 

ee. MHQ:IJI»UH.!I HeraTH8Ha He caMa no ce6e, a JIHlllh a TOM cnyqae, ecnH ee TeM

nhi .!l,OCTaTOlJHO BbiCOKH. ll03HTHBHblfi: flOTeHUHaJI yMepeHHOif HHQlmiUHH CO-
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CTOIIT B TOM, 'ITO o6ecueHHB3SI )],eHbfH OHa CTHMynupyeT HHBecTHUHOHHbliJ: 

npouecc. 

B OT.IleJlhHble nepHO)],hl pa3BHTHSI MHpOBOiJ: 3KOHOMHKH HMeJUI MeCTO npo

SIBJieHmf rnnepnu¢JISIUHH, T .e. CHTyat . .J;HH, KOr)],a UeHhl yseJIH'IHBMHCh O'leHh 

BbiCOKHMH TeMnaMH. 113BeCTHbl pa31IH'IHhle OO)],XO)],hl K ¢opMynnpoBaHHIO ee 

KpHTepnes [Kosanes, 1999, c.679]. 

KoHTpOJih 33 H3MeHeHHeM UeH Ha OT)],eJihHhle BH,llhl TOBapOB, a T3K)Ke Ha 

OOTpe6HTeJihCKHe TOBapbi B UeJIOM OCYW:ecTBJIS!eTCSI C OOMOW:hiO HH)],eKCOB UeH. 

Cyw:ecrsyeT ,UBa OCHOBHbiX BH)],a HH)],eKca ueu: 'i3CTHbiil, HJill HH)],HBH.UYMh

HbliJ:, (ip) H 06W:Hii, HJIH arperaTHhlif, (/p). 11MeHHO OOCJie)UIHii HCOOJlh3YeTCSI 

.Jl.Jl» xapaKTepHCTHKH nu¢nSIUHH. B craTHCTHKe pa3pa6oTauo uecKOJihKO an

ropiiTMOB pacqeTa arperaTuoro uu.ueKca ueu, pa3JIH'IaJOW:HXCSI CHCTeMoii se

COBLix K03¢4JuuueuTOB B ¢opMyne pac'ieTa. Han6onLrnyiO H3sec-ruocTh no

ny'IHJIH HH.IleKChi KapnH, Mapwanna, llaawe, Jlacnellpeca, <l>Hwepa. B ua

rneii CT'paHe Tpa.UHIUIOHHO llCOOJlh3YeTCSI HH)],eKC llaawe, npe,nyCM3T'pHB310W:Hii 

B3BelllllB3Hlle UeH 00 BeCaM OT'JeTHOrO nepHO,Ua, B Ka'lecTBe KOTOpblX BhtCTy

naiOT 06beMbl peaJIH30B3HHblX TOBapOB B HaTypanbHhiX H3MepHTeJISIX: 

r,ne P1(P2)- UCHa k-ro TOBapa B OT<IeTHOM (63HCHOM) nepHO,Il,e; 

q~ - KOJIH'lOCTBO k-ro TOBapa, npo.n;aHHOrO B OT'ieTHOM nepHO,IJ;e; 

n- 'IHCJIO Tosapos (rosapuMx rpynn). 

(12.1) 

Bo MHOfHX 3KOHOMH'IeCKH pa3BHThiX crpauax npHMCHS!eTCSI HH,D;eKC Jlac

neiJ:peca, npe)J.ycMaT'pHBaiOW:Hii BJsemusaune ueu no secaM 6aJHcuoro nepn

o.ua, T.e. 8 4JopMyJie (12.1) 06'heMbl npO,D;3HHhiX TOBapOB 6epyTCSI H3 6a3HCHO

f0 nepno.L.J;a. 

An» HarJISI,I.J;HOCTH xapaKTepHCTHKH H HHTepnpeT3UHH HH¢JUIUHH B 33BH

CHMOCTH OT ee TeMOOB peKOMeH,I.J;YeTCSI llOJih3083TbCSI TeMOOM HH¢JISIUHH (lpr = 
Jp - 100'%), BblpalKeHHhiM B npOUeHT3X, OpH 3H3'1eHHSIX HH)],eKCa HH¢JISIUHH 

.D:O 200% H C06CTBeHHO HH,ll;eKCOM, BblpaiKeHHhiM B pa3aX, npH 6onee BhiCOKHX 

TeMnax H3MeHeHHSI UeH. TaK, HH)],eKC HH¢JISIUHH 120% (/p = 120%, HJIH Jp = 1,2) 
03H3'13eT, 'ITO QeHhl 8 Cpe;::J:HeM yBeJIH'IHJIHCh H3 20%, HJIH 8 1,2 pa3a; HH,li;CKC 

HH¢JIS!UHH 360% (/p = 360%, HJIH /p = 3,6) 03H3'13CT, 'ITO UCHhl B Cpe.llHeM yse

JIH'IllJIHCb B 3,6 pa3a (HJIH Ha 260'%). llpHBO)UI .D:3HHble 06 HH¢JISIUHII, Heo6xo

.IJ:HMO Bcer)],a YK33bl83Th nepHO.U, K KOTOpOMY )],aHHblif TeMn HH4JJUI.U:HH OTHO

CHTCSI. 

Heo6X0.11HMO ynOMSIH)'Th 0 TOM, 'ITO HH4JJI»UHI0 He CJJe,I.J;yeT CMCWHB3Th C 

pOCTOM UeH Ha OT)],eJlhHhle BH)],bl TOBapOB H ycnyr. TO'IHee fOBOpS!, B YCJJOBHSIX 
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uu¢ln.IIU:HH ueHbi ua OT.JJ:eJihHhle rosapbt, paauo KaK u rapH<J>hi ua yc.rrym MO~ 
ryT HMeTb .D;OCTaTO"lJHO pa:mH'-l3lOIUYIOCJI )],HHaMHKY. flOCKOJlhKY JH06oe npen

npmiTHe HMeeT ,ll;eJIO C MHO:lKeCTBeHHOCTbiO BH,!J;OB CblpMi H MaTepHa.JIOB, D0-

3TOMY Hepe,llKO ):{JUI MeHeWt<epoB H 3H3JIHTHKOB ropa3)]:0 66JibWYIO U:eHHOCTb 

npencranmrer ue uu,neKc uu¢lmuum, a JIOKaJihHLie Hfl.ll:eKChl u;eu ua KOHKper
Hhte BH,D.bl Chlpb.ll. 

flOCKOJibKY J];mKe )'MepeHH3.11 HH<}lJUIUHJI OK33hiBaeT BJIHJIHHe Ha <IJuuaHCO

Bbie pe3yJihT3Tbl ,.ll,eSITeJihHOCTH npe.Ll,Dplli!THH H yCJimKHJieT B03MOiKHOCTb ITO

JiylfeHHJI CTOpOHHHMH DOJib3083TeJU1MH peanhHOi1 KapTHHhl 0 4muaHCOBOM 

COCTOliHHH HMeiOLUHXCJI H DOTeHUHa.JibHhlX KOHTpareHTOB, B Me:lK,ll;yHapO.Ll,HOft 

npaKTHKe pa3pa60T3Hbl onpe.neneHHbie DO)J;XOAbl K ylfeTy BJIHJIHHJI HH<flJUi

LI,HH, JaKpenneuuble, B TOM ':IHCJie B Me)K)lynapoJUILIX CTaH.D:aprax ¢1nnanco
soi1 OT'IeTHOCTH: B CHCTeMe CT3HJl3pTOB, pa3pa60T3HHhlX KOMHTeTOM no 
Me)K)l)'Hapo,llHhiM CTaH,D:apraM 6yxrruiTepcKoro yqera (International Accounting 
Standards Committee, IASC}, )lBa nocBJilll,eHPI nn¢lJIJili,Hn: «Iin¢1opMau:nJI, or
pax<alOW:aJI BJIHR.Hlle H3MeHeHHJI uem) (JAS 15) ll «<I>HH3HCOB3H OT':IeTHOCTh B 

yCJioBHJIX rnnepnn¢1miUHH» (lAS 29). 
B MHpoaoH yqerno-anannrn':lecKoH npaKTHKe H3Becruo necKonhKO non

xonoa K yqery BJIHHHHJI nn¢1naunn; cpe));n HHX: nrnopnpoaaTb a yqe:re, nenaTh 
nepecqer no oruowenmo K cra6nnhnoi1 aanrore, nepeoQennsarh o6neKThi 

6yxranrepcKoro yqera B ));eHe:lKHhie ennnHUhi onunaKoooH noKynarenLnoit 
cnoco6uoCTH (General Price Level Accounting, GPL}, nepeou:ennaaTb o6neK
Thi 6yxranrepcKoro y<~era B reKy111,y10 CTOHMOCTh (Current Cost Accounting, 
CCA) n np. Aoa noCJienunx MeTO,Il,a )],OCTaTO<IHO pacnpocrpauenhi. KpaTKOe 

ODHC3HHe )1;3HHhiX MeTO.D:OB H )],eMOHCTpaUHIO HX BJIHHHHJI Ha ¢IHH3HCOBbie pe-
3ynhT3Thl MO)I(HO HafiTH B (KOBaJieB, 1997, C. 424-439]. 

B OCHOBe TIOHHM3HWI npH':IHH H uenecoo6pa3HOCTH npHMeHeHHJI TOfO HJIH 
HHoro Merona ouenKH npn nannqnn Kone6nlOIUHXCJI ueu Jie)I(HT KJiaccn¢1nKa
u:nH o6neKToB 6yxranrepcKoro yqera ua Monerapnbie II ueMouerapHbie. B yc
noBIIHX llH¢lnJIUHll nonHTHK3 ynpaMeHHJI 3THMH 3KTHB3MH pa3JIH'i3eTCH, KpOMe 

TOfO, ITO-pa3HOMY OnepnpyiOT OU:eHK3MH 3THX 3KTHBOB npH 3nHMHHHpOBa
HHH HeraTHBHOfO 8JIHJIHHJI HH¢IJIJIU:HOHHbiX npou:eccoa, HanpnMep, B XO.D:e ne
peOUeHKH npH COCTaMeHltH 3HaJIHTH<IeCKOf0 6anauca 8 TeKylll,HX U:eHaX. 

MoHemapHwe aKmuew (o6n3arenbCTBa)- 3TO yqeTHhie o6neKThi, KOTOpbie 

nu6o uaxo.IJ:JITCJI a ¢topMe neuer, Jm6o 6ynyr onnaqenhl nnn nonyqenhi 8 BH,!J;e 
oroaopeuuoH neHJMennoH cyMMhi JJ:ener. TaKne o6neKThl a cuny cooeH npn
po.zu,J orpa:lKaiOTCH a yqere n OT'IeTHOCTH a TeKymeH nene)I(HOH ouenKe u ne 
rpe6yiOT nepeoueHKH HCXO));JI H3 )1;0JlfDCpO'iHOfO H3MeHeHHJI ITOKynaTeJibHOi1 

CllOC06HOCTH .D:eHe)I(HOi1 e.n;HHltU:bl. K HltM OTHOCJITCJI .n;eHe)I(Hhie Cpe,llCTBa B 
Kacce H Ha paC'ieTHOM C'ieTe, ,llell03HThl, cflHH3HCOBble BJIO)I(eHHJI, paC':IeTbl C 
ne6nropaMn u KpeJJ.l:lropaMn. 

HeMoHefflapHwe a~<.muebt (o6sl3arenhCTBa)- no yqerHbie o6'beKTbi, peaJih

HaJI .n;eHe)I(HaJI OQeHKa KOTOpb!X MeiDieTCJI C Te<ieHHeM BpeMeHit H H3MeHeHiteM 
u:en. B cuny caoeit npnpo.n;LI nn o6'beKTbi Moryr nepnO)llt'ieCKH nepeou:enn-
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B3TbCH. K HHM OTHOCHTCH OCHOBHhle cpeJJ:CTBa, HeMaTepHaJibHbie aKTHBbl, npow 

H3BO.IlCTBeHHhle 33II3Cbl, 06H33TeJibCTBa nepe.ll KOHTpareHTaMH, KOTOpble .llOJiw 

IKHbi 6biTb noraweHbi c ,n:anbuei1:wHM npe.n:ocraBJieaneM onpe.n;eneuuoro po,n:a 

TOBapOB HJIH yCJiyr H T.II. 

0'-!eBH.ItHO, 'ITO nutf!JIHU,HH nowpa3HOMY BJIHHeT ua JTH o6neKTbl. Mouerapw 

Hbie aKTHBbl o6ecu:euusaiOTCH, B pe3yJibTaTe qero KOMMepqecKaH opraHHJaw 

UHH HMeeT KOCBeHHbie IIOTepH; HaiipOTHB pa3yMHbliJ pOCT Kpe,n:HTOpCKOi1: 33• 

.llOJI)!{eHHOCTH MO/KeT npHBO)l;HTb K KOCBeHHblM .D:OXO.D:aM. qTO KaCaeTCH OC• 

HOBHhiX Cpe.n:cTB H TOBapHOwMaTepuaJibHbiX U:eHHOCTeft, TO B ycJIOBHHX 

HH!flJIHLJ;HH H3JilJl-IO npontsOpettne MeiK.D;Y IIOCTOHHHblM pOCTOM HX peaJibHOti: 

pbiHO'IHOif CTOHMOCTH H OTpa:lKeHHeM HX B yqere IIO HeH3MeHHbiM UeHaM. 3TO 

MO)!{eT HMeTb HeraTHBHble IIOCJie.llCTBHH KaK B onepaTHBHOM IIJI3He (uanpH

Mep, yxy.D;weHHe yCJiosnH ,LI,JUI noJiyLJ:eunH 3aeMHbiX cpe.n:cra), TaK u B nepcneKw 

THBHOM nnaue (ucrroJib30Bauue y'-leTHbix ueu B rrpouecce npnsarnJaU:HH 

MO/KeT npHBeCTH K pa3rpa6JieHHIO rocynapCTBeHHOiJ C06CTBeHHOCTH, HCIIOJib-

30B3HHe IlpH6biJlH 6e3 yLJ:eTa HH!flJIHLl,HH MO:lKeT IIpHBeCTH K CHH)!{eHHIO JKO

HOMHLJ:ecKOrO noTeuu:uana npe.D;npnHTHH H .D;ame K ero 6auKpoTCTBy n T.n.). 

TaKHM o6pa30M, yqer IIO ce6ecTOHMOCTH B yCJIOBHSIX HH!flJISIUHH HMeer TpH 

OCHOBHbiX HeraTHBHblX MOMeHTa: HCKa:lKeHHOCTb 6aJiaHCOBbiX OU,eHOK CTaTeH; 

BpeMeHHaSI uecoiiOCTaBHMOCTb OT'leTHOCTH; OTCYTCTBHe npaBHJibHhiX OpHeH

THpDB B ynpaBJieHHH C06CTBeHHbiM K3IIHTaJIOM H TeKyiUeif IIpH6biJiblO. 

Mo)!{HO BbiJleJIHTh uecKOJibKO KpynHbiX JJieMeuros orqeruoCTH, uan6o

nee CyiLl,eCTBeHHblX C II03HUHH HX BJIHHHHH H3 Oll,eHKY TeKyiUero tflHH3HCOBQw 

· rO COCTO.IIHH.II rrpe.D;npH.IITH.II B YCJIOBHHX HH!flJI.IIll,HH: OCHOBHble Cpe,D;CTBa, npow 

H3BO.IlCTBeHHbie Janacbi, pac'leTbl, llocne,nuHe perymrrHBhi B o6nacru 6yx

rariTepcKoro yqera npe.LUiaraiOT npHHU:HIIHaJibHO HOBbie MeTO.Ilbi oueuKn n 

OTpa)!{eHltSI B OT'-IeTHOCTH TIHX 06beKTOB yqera B yCJIOBH5lX H3MeHHIOILl,HXCSI 

u,eu; 3HaHHe 3THX MeTO,QOB ueo6XO)l;HMO K3K Wl.II BHeWHerO, TaK H .lUIH BHyr

peuHerO auanuTHKa. 

12.1.2. 
McKa>KettMe O"'"'eTHbiX A3HHbiX 

B ycnOBMRX MH<jliHI""M 

KaK y;Ke o6cy)!{)];MOCh, c noJuuuu peanbHOCTH orpameHHH o6'beKTOB HJIH 

HBJieHHil m06bie OT'-IeTHble ,il3HHbie BCerna OTHOCHTeJibHbi. 06'heKTHBHbiX H 

cy6beKTHBHbiX npH'-IHH onpe,neJieHHOil He)l;OCTOBepHOCTH .ll3HHbiX H, KaK CJie,n

CTBHe, ltCKaXI:eHHOCTlt npe.llCTaBJHieMoH HMH o6meil KaprHHbl AOBOJlbHO MHO

ro. Cy6neKTHBHbie npH'-IHHbi uaxo.n»r Ko»u:eurpupoaaunoe Bbtpameune B TaK 

H33biBaeMOM syannpoBaHHH OT'-IeTHOCTH, KOr,Ua He)!{enaeMbie K ,UeMOHCTpa

U:HH xapaKTepHCTHKH CKpbiBaiOTCH nyTeM COOTBeTCTBYIOJ.U:HX rpynrrupOBOK, 

yMaJI'IHBaHHH, H3MeueuuH anropHTMOB pacqera unu npe.n:crasneuu.11 H ,n:p. 

Hepe.D;KO no.n:o6na.11 cy6oeKTHBHOCTh MO)!{eT 6b1Th onpe,neneHHbiM o6pa30M 

o6n.IICHeua u, uanpuMep, cse.neua K H3.D;ep:lKKaM, o6ycnosneHHhlM ueo6xonu-

I 
' 
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MOCThiO cne.n:oaaHHSI npHHU:HnaM n rrpaarmaM yLJe-ra. TaK, npHMoe CJien:osa
HHe IlpHHU:HIIY OU:eHKH H OTpa)l(eHIUI 06'beKTOB yLJeTa ITO ce6ecTOHMOCTll MO

)I(e'f npHBO.il.HTb (H IIpHBO.Il,HT) K QlHKTliBHhiM 3KTHB3M, K0f.ll:3 B 6aJI3HCe IIOK3-

3hiB3lOT K3K IIOJ1HOUeHHhli1 3KTHB BJIO)!(eHHSI B npo6JieMHble 63HKH HJIH B QeH

Hbie 6yMarH KOMIIamfit H3XO)J)Ili.I,HXC}I B npe,n6aHI<pOTHOM COCTOSIHHlf. 

BMeCTe C TeM HMeiOT MeCTO H 06'beKTHBHhle npH'·IHHbl, KOf,!la, HanpHMep, B 

CHJI)' ;::J:eiJ:CTBYlOli.I,HX peryJHITHBOB HJIH o6menpHH.IIThlX Ilp3BHJI IIOBe,QeHIUI Me

TO.LJ:hl npe.n:cTasneHHH OT'IeTHhiX .n:auHLIX ue o6ecne•msaiOT .n:ocrosepnoCTH. KaK 
pa3 OJl:HllM H3 IIOJJ:06HbiX IIpHMepOB SIBJHieTCSI HCK3)KeHHe OT'IeTHblX )l3HHhiX 

BBH,!ly IIH$JHIUHH. 

KaK )')Ke ynOMHHaJIOCh, O,LJ:HHM H3 OCHOBOIIOJiaraiOIUHX IlpHHUHIIOB Be,ll;e

HHSI 6yxraJITepCKOfO yqeTa .IIBJUICTC.II OUCHKa ero 06beKTOB no ce6ecTOHMOC· 

TH. B ycnOBH.IIX HH$JI»UHH IIOJJ:06Hble OUCHKH MOryT 3HaqHTCJihH0 0TJIHq3ThCJI 

OT TCKYWHX pb!HOqHbiX OUCHOK. fiOJTOMY C II03HI.J:HH COOTBCTCTBHJI CTOHMOC· 

THOil OUCHKH 3KTHBOB npe,unpH.IITH.II HX pb!HQqHoiJ: u;eHe 6yxraJITepcKaJI OT· 

qeTHOCTb HC)J,OCTOBepHa. Cym:eCTBYeT H ,upyraJI IIpnqHH3, Bhi3hiB3lOIU3.11 He 

CTOJibKO HCJJ:OCTOBepHOCTb OTqeTHbiX JJ:3HHbiX, CKOJibKO HX BapHa6eJibHOCTb. 

fto - B03MO)f(HOCTb npHMCHCHHJI pmnqHbiX MeTOJJ:OB yqera, pa3peweHHbiX 

JJ:CiiCTBYIOIUHMH HOpMaTHBHbiMH JJ:OKYMCHT3MH H IIO-p33H0MY Bnli.IIIOlUHX Ha 

pe3yJibT3THbie llOK333TeJIH H QTqeTHOCTb. 

MO)f(HO Bbi.[(CJIHTb .[(Ba HaH60Jiee oqeBHJJ:HbiX MOMCHTa: 3MOpTH33UH.II H 

pacqer ce6eCTOHMOCTH IIOTpe6JieHHOn) Cblpb.ll. TaK, npHMCHCHHe ycKopeHHOii 

aMOpTH33UHH, BO-IICpBblX, YMCHhW3CT BCJIHqHHY OTqeTHOiJ: npH6biJIH H, BO

BTOpbiX, yMCHhW3eT BCJIHqHHY CTOHMOCTHOiJ: OUCHKH IIpe,uiipHSIHUI B LJ;eJIOM, 

llOCKOJlbKY OCTaToqHaSI CTOHMOCTb OCHOBHhiX cpe)l.CTB CT3HOBHTC.II OTHOCHTCJlb· 

HO MCHbiiieil. To )f(C CaMOe Ha6JIIO.U3CTCJI, HanpHMep, npH MCTO)J,e OUCHKH 33· 

nacoa no cxeMe JII1$0. PaccMoTpHM npocreiliiiHil IIpHMep, HJIJIIOcrpnpyro

WHil BJUIJIHHC BbJ6opa MeTO.JJ:a OUCHKH JanaCOB Ha xapaKTepHCTHKY peHTa6eJib· 

HOCTH K3IIHT3JI3. 

llpnMep 
06beM pea11113aLIHH B Map-re 6bl.l1 15 MJIH pyfi.; 33Tp3Tbl Ha npOH3BO.[I;CTBO 33 HC

KJUoqeHHeM 33Tp3T CblpMI H MaTeprtanOB COCT3BHJ1H 2 MJIH py6.; cpe;::J;H.!IJI CT3BK3 OT

qnCJieHHii oT npn6wnn - 35%. PaccqnTaTb JHaqeHH.!I noKaJaTeJIJI peHTa6eJibHOCTH 

cofiCTBeHHOrO K3IIHTM3 B 33BHCHMOCTH OT BbifipaHHOrO MeTO.!la OUeHKH npOH3BO.!I· 

CTBeHHblX 33ll3COB, ecJIH 3a M3pT BHe060pOTHbie 3KTHBbl yMeHbWHJIHCb Ha 8 MJIH pyfi., 

npoque o6opoTHhle aKTHBbT yaesmqmmcb na 6 MnH py6., a 6anaHc Ha Haqano MapTa rr 

.!l3HHbie 0 .!lBH)!(eHHH Cblpb.!l HMeJlH CJle.!lyiOWHif BH.!I (B MJIH py6.); 

a) EanaHc Ha 1 MapTa 2001 r. 

A..!aH..a IlaccnB 

BHeo6opoTHhie aKTHBhi 50,0 YcraBHhiii Kannran 52,0 
IlpOH3BO;::J;CTBeHHble JanaCbl 3,0 IlpH6biJib 

Ilporrne o6opoTHbie aKTHBbi 15,0 Ilpoque HCTOqHHKH 16,0 

EanaHc 68,0 EanaHc 68,0 
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6) ,L{aHHble 0 ,[(BJ.:IlKeHJ.:IH CblpbH Ha llpe,l:lllpmlTHJ.:I 3a MapT: 

,L{an IloKa3aTeiib 
KOJJlf'ieCT-

QeHa, py6. 
CyMMa, 

BO, TblC. e.[(. MJJH py6. 

OcraTOK Ha I Mapra 2001 r. 30 100 3,0 
06.03 IloCTymwo 20 110 2,2 

08.03 OrnyweHo s npoH3so.ucrso 44 - -

11.03 JiocTyiiHJIO 35 120 4,2 
17.03 IIocrynHno 20 140 2,8 
22.03 OrnyWeHO B DpOH3BO,[(CTBO 46 - -

26.03 Ilocrynuno 25 160 4,0 
,L{ocrynHo K nepepa6orKe 130 - 16,2 
J·hpaCX0,[(083HO 90 
OcraroK Ha I anpen11 2001 r. 40 

PeweHue 
803MOlKHbl TpH B3pltaHTa OUeHKH 3aTpaT Ha I1pOH3BOliCTBO: 1) 110 u;eHaM nepBbiX 

3aKYIIOK (¢111$0); 2) IIO u;eHaM IIOCJiellmt:X 33KYIIOK (Jlli$0); 3) 110 Cpel!HeiJ: UeHe. 

JipH HCIIOJlb30BaHHH MeTO)lHKH ([)11<1>0 33ll3C Ha KOHeU nepHO,IJ;3 (fl3K) OUeHHB3· 

eTCSI B UeHaX IIOC11e!1.HHX 33KYIIOK (BapH3HT 1): 

II3K = 25. 160 + 15. 140 = 6,1 MJIH py6. 

3aTp3Thl Chlpbll H3 I1pOH3BOl!CTBO (3C) H3XOliHTCll 6aTJ3HCOBbiM MeTO,UOM flO i1.3H· 

HbiM 0 Cblpbe, .UOCTYIIHOM }],1111 nepepa60TKJ.:I (fi3,u), J.:l 3arrace Ha KOHeU llepHO.!Ia: 

3C = II3!1.- I13K = 16,2-6,1 = 10,1 MJIH py6. 

JipH HCIIOJib30B3HJ.:IJ.:I MeTO,[(J.:IKH Jlli([)Q 331I3C H3 I.:OHeU nepHO,Ua OUeHHBaeTCH B 

U,eHaX nepBblX 33KYIIOK, 1103TOMY (BapH3HT 2): 

fl3K = 30 · 100 + J0 · 110 = 4,1 MJIH py6. 

3C = 16,2-41 = 12,1 MJlH py6. 

JipH HCIIOJJb30B3HHH Cpe,UHeif UeHbl (CQ) pac'leTbl HMeiOT BII.D: (BapHaHT 3): 

cu.= 16 200 000: 130 000 = 124,6 py6. 

II3K = 40 000 . 124,6 = 5,0 MJIIi. py6. 

3C = 16,2-4,98 = 11,2 MJJH py6. 

3aKJUOl£HTeJibHblil: 6anaHC H OT'IeT 0 npH6bUJ11X J.:l y6blTK3X B K3JK.ll:OM J.:l3 B03MO)K· 

HbiX CJJy'laeB 6y.[(yT HM'erb BII.D: (MJIH py6.): 

BhiPY'IKa oT peaJJH3aUHH 

3arpaTbl cblpbSJ 

JipO'IHe 33TpaTbl 

I BapuaHT 1 I BapnaHT 2 I BapuaHT 3 

O'NeT o npu6wJJBX H y6wrKax 

15,0 15,0 
10,1 12,1 
2,0 2,0 

15,0 
11,22 

2,0 
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11 podOJIJ/CeHue 

IIoKa"JaTeJib I BapuaHT 1 I BapuauT 2 I Bapnaur 3 

IIpn6wih .11:0 Bhl'leTil ua.noros 2,9 0,9 1, 78 
Harror (35%) 1,02 0,32 0,62 
qHCTaH npH6biJib 1,88 0,58 1,16 

3aKJIIO'IHTeJII>Hhlii 6aJJaHC 

AKTHB 

Bueo6opornhie aKTHBbl 42,0 42,0 42,0 
IIpoH'JBO.JJ:CTBeHHMe Janacbl 6,1 4,1 5,0 
IIpotme o6opoTHble aKTHBM 21,0 21,0 21,0 

Sanauc 69,1 67,1 68,0 

naccua 
YcraBHhiii Kannran 52,0 52,0 52,0 
IIpn6hlJih 1,88 0,58 1,16 
flpoque HCTO'IHHKH 15,22 14,52 14,84 

Darrauc 69,1 67,1 68,0 

Peura6eJJ.hHOCTb co6crseaaoro 3,55% 1,11% ~.21% 
KanHTIIJia 

IIpnMeqauJ.UI 
J. PeHTa6eJihHOCTb C06CTBeHHOrO K8nliTaJia paCC"lHTaHa KaK OTIIOWeHHe npH6hi

JIH K Cpe.!lHeil BeJ!ll'IHHe co6CTBeHHOrO K3llHTaJI3; B '18CTHOCTH, ,!l.JUI B3pHaHTa I HMeeM: 

ROE= I,SS =3 55% 
0,5[52+ (52+ 1,88)) ' . 

2. Jipu nocrpoeHifH 33KJilO'IHTeJibHOrO 6aJI8HCa BeJUI'IHH8 llp0'1HX HCTO'IHHKOB 

H3XO)I,HTCJI 6anaHCOBh!M Mel'O)I,OM. 

3. B )1,3HHOM CJiyttae BeJUI'IHH3 npo•mx HCTO'IHHKOB B Tpex B03MOJI(Hh!X BapH3HT3X 

He O)I,HH3KOBa, DOCKOJihKY B 3a,JJ;aqe He YTO'IHlUOTCJI )I,BHlKeHHe JieHelKHh!X Cpe.UCTB H 

H3'1HCJieHHJI, KOTOph!e 6yJiyT p33JIH'!Hh!MH, B '13CTHOCTH, H3-3a p33JIH'IHOil DpH6hiJIH H 

BJUIJIHHll HaJJ.Oroo6JIOJI(eHHll. JlerKO 33MeTHTh, 'ITO eCJIH paCCMOTpeTh HCKYCCTBeHHYIO 

CHTY3UHIO, B KOTOpoll OTCYTCTBYIOT HaJIOrH (npou;eHTH3ll CT3BKa paBHa HYJIIO), TO pa3-

JlH'IHll B aeJU:!'IHHe npo'"IHX HCTO'IHHKOB He 6y.ueT. 

I1pHBe,LJ;eHHbiti IIpHMep IIOK33aJI, <ITO B yCJioBmiX HH¢'JU11I:HU pe3yJibT3THbie 

DOK333TeJIH B 3H3<JHTeJibHOi:f CTeneHH JaBHCXT OT Bbi6HpaeMbiX MeTO,li;OB yqe

Ta. Tal\, np(l HCDOJib30B3HHH MeTO,LJ;a JlH<l>Q rrpH6bmb OKa3aJI3Cb B rpH pa3a 

MeHbllleif, lJeM npH HCDOJib30B3HHH MeTO,lla <1>11<1>0, yMeHbiDIUT3Cb H BeJIH'lli

Ha asaHcuposaHHoro KanuTa.na no oTttery. Bee noKaJaTenn peHra6eJibHOCTH 

T3KJKe OK33aJIHCb HHJKe • .lJ;aHHblif npHMep IIOK33b!BaeT, H3CKOJibKO 3H3lJHMOH 

B 6yKBaJibHOM CMbiCJie MO)KeT 6b1Tb pa6oTa 6yxfaJITepa B YCJIOBHXX HHciJnx

U.HH. Ha KpynHbiX npe,nnpHS!THXX ,LJ;3JKe B YCJIOBHXX OTHOCHTeJlbHO HeBbiCOI\Oft 

IIH¢lrun.{HH paCX0)!(}1:eHHX DO a6COJIIOTHbiM ll0Ka3aTeJIXM MOfYT 6biTb BeCbMa 

cyrn:ecTBeHHbiMH (CM. pa3,LJ;eJI 5.2). 
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KaKaH MeTO.IUIKa npencraBJIHeTCH 6onee o6ocuosauuoi1 u npennolfTHTeJih

uoH? Bee 3aBHCHT OT KpHTepHeB, KOTOpb!e npHHHMaiOTCII BO BHHMaHHe. Me

TOJI.HKa $11$0 06ecnelfHBaeT OTHOCHTeJlhHO 66JibWHii:: npHpOCT aBaHCHpO

BaHHOfO KannTana, nyqwne 3HalfeHHH noKa3aTeJieii:: peuTa6eJihHOCTH, T .e. naer 

6onee npHBJieKaTeJihHYIO KapTHHY Jl.JIH Henpotl_)eCCHOHaJibHhiX HHBeCTOpOB. 

llpnMeHeHHe MeTOJI.HKH J]J1$0 npHBOJI.HT K 3aHmKeHHOif OUeHKe npOH3BOJI.

CTBeHHhiX 3anacoe u K MeHbllleH senuquue npu6biJIH, T.e. ua nepBhiH B3rmm, 

oua naer Meaee npuBJieKaTeJibHble pe3YJihTaTbl. Ha caMoM :lKe nene, B ycnoeu

HX HH$JIHUHH HMeHHO 3T3 MeTOJI.HKa Han6onee npe,D,JIOlfTHTeJibHa, JIOCKOJibK)' 

senHlfHHa ynnaqueaeMoro uanora Men~>we, a cnenoeaTeJibHO, 6onhwe cpeJI.CTB 

OCTaeTCII y Ilpe,D,npHHTHH
1
. 8 YCJIOBHHX HH$JIHL{HH MeTO,ll;HKa <l>ll$0 JI.aeT He

KOTOpyro uu¢lmnmouuyro ,11;o6aBKY K npn6hiJIH, TaKHM o6pa30M, npe.n;npHH

Tne «npoenaen} co6CTBeHHbre o6opOTHbie cpe,D,CTBa ua npuo6pereaue CbiphH 

H 3anacos no B03pacraroUJ.HM ueaaM. 

fipHBe)leHHhlif npuMep HHTepeceH H B TOM CMbiCJie, lfTO OH H3fJUI,LI;HO npo

Jl.eMOHCTpHpOBaJI OTHOCHTeJihHOCTh TIOH.IITHH Jl.OCTOBepHOCTH - ee He CJieJl.yeT 

JlOHHMaTb 6yKBaJibHO. 8 Jl.3HHOM npHMepe Jl.OCTOBepHOCTb DOHHMaJI3Ch B KOH

TeKCTe xapaKTepHCTHKH CTeneHH COOTBeTCTBHH ylfeTHOil: H pbiHOlfHOii: OUeHOK 

ueKoToporo o6'beKTa. Ha caMoM ,IJ,ene oKa3aJIOCb, lfTO paBHYJO Jl.OCTosepuocTh 

Jl.Jlll BceX 06'beKTOB yqeTa o6ecne1.£HTh HeB03MO:lKHO, DOCKOJlbKY Ka)I(.Qhlif Jl.OC

TYTIHbiif K npHMeHeHHIO MeTOJl. OUeHKH H/HJIH yqera HMeeT CBOH ,llOCTOHHCTBa 

H HeJl.OCT3TKH - npeJJ;nOl.fTeHHe O,ll;HOfO MeTOJl.a Jl.PYfOM)' MO)KeT npHBOJl.HTb K 

onpe.u.eneHHOft «yTOl.fHHeMOCTm} OJl.HHX H «HCKa1KaeMOCTH>> Jl.pyrux DOKa3aTe

Jieif. TaK, MeTOJl. oueuKn 3anacos JIH<I>O .u.aeT 6onee TOl.fuyro oueuKy ce6ecro

HMOCTH (C TI03HUHH 33TpaT B TeKyiUHX ueuax), HO HCKa)KaeT OUeHKY BblXOJl.

HhiX 3anacos; MeTOJl. <1>11<1>0 .u.enaer B TOlfHOCTH uao6opoT. 

C ol.feBH.IlHOCThlO uanpawusaeTCH BbiBOJl. o TOM, l.fTO npnMeueune Tex HJIH 

HHbiX MeTOJl.OB yqeTa, C OJl.HOi'I CTOpOHhl, o6ycJIOBJIHB3eTCH CHTyau;ue:H C .u.eft

CTBYIOIUHM HOpMaTHBHbiM X03Hi1CTBOM, TeKylUHMH H npofH03HpyeMbiMH ue

H3MH, CTeneHhlO DOJl.fOTOBJieHHOCTH 6yxranTepa H T.Jl., a C Jl.pyroil: CTOpOHhl, 

Jl.aeT B03M0)KH0CTh MaHIITIYJIHpOB3Th OTl.feTHbiMH Jl.aHHbiMH B OTipe.I(eJieHHhiX 

npe.nenax. 

TaKHM o6pa3oM, c no3HUHH suemuero auanHTHKa paccMOTpeHHblll HJIJIIOC

TpaTHBHbiH npuMep npnMel.faTeneu, no xpaii:ueH Mepe, B .usyx acneKTax. Bo

nepBhiX, OH ,IJ,eMOHcrpHpyer 3Ha1.£HMOCTh MeTO.UOB 6yxranTepcKOfO yqera )lJIH 

¢lopMuposaunH KOHel.fHbiX ¢muaacoBhiX pe3ynhTaTOB, B oqepe.uuoH pa3 no.u-

1 He cne.n;yeT nonaraTh, 'ITO, npuMeHJIII MeTOJl. JlH¢10, npe.!ITIPHIITHe ue .nonnaqu

saeT HaJIOfH. EC.liH CHCTeMa HaJIOf06JIQ}KeHHII He MeHJ!eTCII, TO B KOHQe KOHIJ;OB 06IU<UI 

cyMMa ynnaqeuuoro uanora 6y.!leT O.!IHHaKosa npu mo6oM MeTO.!Ie ouenKH 3anacos. 

llpOCTO B JCJIOBHIIX pOCTa L{eH npHMeHeHHe MeTO.n;a JlH¢>0 J103BOJIJ!eT OTCpO"'HTh 

BhiJlJlaTy HaJIOfa, 'ITO, ecJHI BCTIOMHHTh 0 BpeMeHHOif ueHHOCTH ,UeHer, HeMaJIOBa)I{HO, 

B TOM "'HCJie H C TI03HL{HH TIOJiyqeHID! npHMhiX .!IOXO)J;OB, JlOCKOJihKJ BpeMeHHO H3XO)J;H

ll.IHecH B pacrropH)I{eHHH IIpe.!lhpiD!THH .!leHe)I{Hbie cpe.n;CTBa MOiKHO IIYCTHTh B o6opOT. 
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TBepi!<,ll,a~ Te3HC 0 uepa3pbiBHOit CB.II3H yqera H $HHaHCOB. Bo-BTOpb!X, JH060-

MY aHaJIHTHKY (nusecropy. neH)l,epy, Kpe.zunopy, QmuaucosoMy MeHeJJ;'lKepy) 
HH B KOeM cny•-me He CJie,ll,yeT 33UHKJIHBaThCSI ua ¢muaHCOBbiX sonpocax, a pe

aJihHOCTb Ou;eHOK 0 ¢mHaHCOBOM COCTO.IIHHH npe.unpHSITHSI He MO)f(eT 6b!Th 

c)l,enaua 6e3 Ha.ll.Jle)tmmero OCMhlcneHnH npumiToil: ua npennpiH!THH yqeruoH 
IIOJIHTHKH (He CJiyqaifuo pa3)l,eJI «Y'leTH3R llOJIHTHKa H llORCHUTeJihHble npH
Me'laHlHf)) peKoMeHnosaH Me)!(,ll,yuaponHhiM crau.QapTOM IAS-1 «fipe.r:tcrasne
HHe Q:muaHCOBOH OT'-IeTHOCTH» B lfHCJie OCHOBHbiX COCT3BHbiX qacreii fO,llOBO

fO OT'feT3 K0Mfi3HHH). 

12.1.3. 
AHanMmM~ecKoeo6ocHoaaHHe 
3MOpn138l¥tOHHOMI nonMTMKM 

OcHOBHbie cpe.ucrsa s uan6onbiiieii: creneuu no,a;sep)l(eHhi snmmmo HH4>-

11HUHH. HeraTHBHhie nocne.ucTBHH rrpn 3TOM HMelOT .UBOHKHH xapaKTep. Bo

nepBbiX, HCKa:lKaeTCSI OUeHKa OCHOBHblX cpe.QCTB, KaK B OTHOllleHHH OT.QeJib

HbiX aKTHBOB, TaK H CYMMapHaSI HX OUeHKa. TaK, B 6an:aHce MOryr OKaJaTbCSI 

)].83 06beKTa C O.QHHaKOBbiMH xapaKTepHCTHKaMH, HO C cyiUeCTBeHHO pa3JIH

<J310lll,HMHCSI CTOHMOCTHblMH OUeHKaMH B CHJIY IIpH06peTeHHSI HX B pa3HOe 

BpeMH. EeJyCJIOBHO, B JTOM CJiy'lae COBepweHHO HCKa:lKaeTCSI peaJihHOCTh 6a

JiaHCOBbiX OUeHOK B 'laCTH )l.OJifOCpO<JHbiX aKTHBOB. 80-BTOpbiX, OTHOCHTeJib

HO He60JibUIHe aMOJJTH33UHOHHble OT'IHCJieHHSI npHBO,!UIT K IIOSIBJieHHIO HH<fl

JISIQHOHHOit npH6hiJIH, neo60CHOB3HHOMY pocry HaJIOfOBbiX IIJiaTe:lKeH H 3p0-

3HH co6cTsennoro KanuTan:a. 

J1JBecTHbl .UBa MeTO.Qa npOTHBO)l.eiiCTBHSI HeraTHBHOMY BJIHSIHHIO HH<fJJISI

UHH B 3TOM CJiy'lae. nepBblii MeTO.U IIO.QpaJyMesaeT nepHOLlH'IeCKYIO nepe

OUeHKY OCHOBHbiX cpe,!l.CTB, KOTOpaSI MO:lKeT BhlflOJIHSITbCSI O)l.HHM H3 LlBYX 

MeTO)l.OB: MeTO)l. 3XCnepTHbiX OUeHOK H MeTOLl X03<fl<fmuneHTOB. B nepBOM 

CJiy'lae OUeHXY 3KTHBOB BhlflOJIHSIIOT IIpHrJiallieHHble OQeHIUHKH-pH3JITOpbl, 

KOTOpble ,UOJI:lKHbl ,[laTh CBOe MHenne 0 peMbHOH CTOHMOCTH 3KTHBOB; MHOrHe 

CITeUHMHCThl He 6eJ OCHOBaHHSI fOBOpSIT 0 TOM, 'ITO CTeneHb «peaJlbHOCTH>i 

BecbM3 cy6beXTHBH3 H, He HCKJIIO'IeHO, MO:lKeT JaBHCeTb OT TOfO, CKOJJbKO 

nnaTHT KJIHeHT Ja npoaeJianHyro pa6ory. Bo BTopoM cJiy'lae npe.unpmnne 

MO)I(eT BOCIIOJih30BaTbCSI CIIeUHMhHhiMH XOJc:fxPHUHeHTaMH, YTBep:lK.UeHHbiMH 

ynonnoMo'leHHhiMH rocy.uapc-rseHHhiMII opranaMH. C'IHTaeTcH, 'ITO nepeouenKa 

CIIOC06CTBYeT IIOBhtllleHHIO peMbHOCTH OT'IeTHbiX .O:aHHhiX C II03HUHH TeKyiUe

ro MOMeHTa, IIOCKOJibKY B ::HOM Clly'lae yseJIH'IHBalOTC.si aMOpTH33UHOHHbie 

OT'IHCJieHmi, 'ITO npen.siTCTBYeT IIOliBJieHHIO HH<flJIHUHOHHOH npH6biJIH. 3TOT 

MeTO.!l: npe.a:CTaBmleTC.si .UOCTaTO'IHO 060CHOB3HHhiM B YCJIOBWIX Bb!COKHX TeM

IIOB HHCflJIHUHH. 

BTopoH MeTO)l. He npe,!:lOCT3BJISieT B03MO:lKHOCTeif CTOJih :lKe O'leBH.!l:HOfO 

npOTHBO.UeikTBliSI BJIHSIHHIO HH<flmtUUH; MeXaHH3M ero )l.eilCTBHli 6o11ee 3aMbiC

JIOBaT H, KpoMe TOrO, J4>4eKT OTero npUMeHeHH.ll IIOJiyt:IaeTC.siJIHillh B YCJIOBH-
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HX yMepCHHOi1 HHflmHUHH. CyTb MeTO,LJ:a JaKJUO"!aeTCH B npHMeHCHHH MeXaHH3· 

Ma ycKopeHHOtl aMOpTHJaUHH. 

B PoCCHH MCTO.ll: ycKopeHuoil. aMOpTHJai..JJiH pnperneu K HCIIOJib308aHHl0 

y)Ke 8 Te"'CHHe HCCKOJibKHX JleT H JaKJIIO"!aeTCH 8 Y8CJIH"'CHHH JIHHCi1Hoi1 HOp

Mbl aMOpTHJaUHOHHbiX OT"!HCJICHHif. llo CyTH B JTOM CJJyqae JIHWb COKpaJ.Ua

CTCll CpOK CIIHCaHHH. HanpHMCp, JIHHCti:Hall HOpMa paBHa 10%, T.C. aKTHB 

6y.u:e-r cnncau B re-qeuHe 10 mrr; npu ysennqeunu uopMbi B .nsa pa.Ja coxpa

HHTCH npHHUHfl paBHOMepuoii 3MOpTH3aUHH, HO nepHO.Q CflHCaHHH COKpa

THTCll ,U:O llliTH JieT. 

lloJIO)Keuue no 6yxramepcKOMy yqery ((Y'IeT ocuosHbiX cpe.QCTB)) HEY 
6/0 I npe.QyCMaTpHBaeT B03MO)KHOCTb Ka'ICCTBCHHO HHOfO IIO,U:XO.Qa: BO-nep

BbiX, 6yxra.rnepy npe.QOCTasneu Bhi6op, no Ka.Koil: cxeMe cnHCblBaTb aMop

THJupyeMoe HMYJ.UCCTBO, H, 80-BTOpb!X, pa3pCWCHbl K IIpHMCHCHHIO CIIC

UHaJibHbiC MeTO.Qbl ycKopeHHOii aMOpTHJaUHH, HCIIOJlb3YCMbiC 80 MHOfHX 

3KOHOMH'ICCKH pa3BHTbiX CTpaHax. B OCHOBC 3THX MeTO.QOB JIC)I(HT li.QCll IIC

pepacnpe.QCJICHHH CYMMbl aMOpTHJaUHOHHbiX OT'IHCJICHHI':f no fO,LJ:aM T3KHM 

o6pa30M, 'IT06hi 6bmo o6ecneqeuo cnucauue ua HJ,nep)KKH npoHJBO,nCTBa 

(o6pall.l,eHHH) OKOJIO 2/3 CTOHMOCTH OCHOBHbiX CpCLlCTB 8 nepsyJO IIOJIOBHHY 

HOpMaTHBHOfO cpoKa CJiy)K6bL lloJIO)I(CHHCM peKOMCH,U:OBaHbl ,naa Tal\nX 

MCTO,[la: MeTO.LJ: YMCHbWaeMOfO OCTaTKa H MeTO.ll: CIIHCaHHH CTOHMOCTH flO 

CYMMC "'HCJia JieT CpOKa IIOJIC3H0f0 HCIIOJib30BaHH51. B IIOJIO)KCHHH JIHWb 

ynOMHHaeTCll 06 :nux MCTO.Qax, HO HC npH80,LJ:$1TCll aJiropHTMbl paC<JeTa, 'ITO, 

B npHHUHIIe, CCTCCTBCHHO )J)IH )],OKYMCHTa, HMCIOlll.CfO MCTO.QOJIOfH<JCCI\Hif 

xapaKTep. B 1\0MMCHTapHHX CIICUHa.JIHCTOB 06bi'IHO npH80)],51TCH Jllllllb ynpo

l.l.ICHHbiC anropHTMbl. llpeiK)],C <JCM .QaTb ,LJ:OCTaTO<JHO IIO,!:lp06HyiO cpa8HH

TeJibH)'lO xapaKTepHCTHKY 3THX MCTO.QOB, paccMOTpHM B ynpomeHHOM BapH

aHTC JIOfHKY 3aJIO)KCHHbiX B HHX C<JCTHbiX npOUC!l.yp. 

MnoJJ. yMeHbruaeMoro OCTaTKa. 3ToT MeTO.U npenycMaTpuaae-r pac4eT e)l(e

ro,nHoH C)'MMbl aMOpTHJaUHOHHbiX OT"'HCJlCHHii Aa IIO Q:lopMyJie 

r.ne N1 - uopMa paBHOMepuoH aMopn13aUHH; 

k - K034lflmu;HeHT CHH)KeHHll; 

Sb - OCTaT04Hall CTOHMOCTb a.KTHB3. 

(12.2) 

KoJ¢'Q:lnuneHTOM k MO)I(HO aapbnpoaa.Tb, npu"!eM <JCM 6oJibllle Juaqeune 

k, TCM OTHOCHTCJibHO 60JibiUaH "!aCTb CTOHMOCTH OCHOBHbiX cpe)],CTB CIIHCbiBa

eTCJI ua li3.D.Cp)I(KH B nepsble fO)],bl Ha'IHCJICHHH aMOpTH3al.I;HH. 

flpHMep 
llepBOHa4a.JibHall CTOHMOCTL 06beKTa - } 000 ThiC. py6., nepHO)], aMOpTH3aJ..J;HH 

COCTaBJIJieT 5 JleT. JlHHeifHall HOpMa aMOpTH3al(HH pasHa: 1/5·1 00%=20"/o; y,n;BOeHHaJI 

JIHHeifHaJI HOpMa pasHa: 20% · 2=40%. PaC'JeT fO)],OBLIX aMOpTHJaJ..J;HOHHbiX OT'IHCJie

Hllif BLinOJIHJieTCJI B cne.nywweM nopli.!IKe: 



504 

1 ttepsouaqani>HaR 
fOil: CTOllMOCTh, 

ucraro•mall 
CTOHMOCTh, 

TblC. py6. 

,QuoHHaH 
HOpMa,% 

AMOpTH3all,HOHHhie 

OT'IltCJieHIUI B i-M 
ro,!l;y, rwc. py6. 

I 
2 
3 
4 
5 

Tb!C. py6. 

1000 
1000 
1000 
1000 
1000 

1000 
600 
360 
216 
130 

X 

X 

X 

X 

X 

40 
40 
40 
40 
40 

= 
= 
= 
--
--

400 
240 
144 
86 
52 

Bcero 922 
JIHKBll)],3QHOHHaJI CTOHMOCTh 78 

J1HKBH,D;31l,HOHH3H CTOHMOCTb (3,!1;ech IIO,!I; neil IIOm:IM3eTCll OCTilTO'IH3.!1 CTOHMOCTb, 

ue cnncauuaH B reqeune uopMamsuoro cpoxa )KCnnyarau;un o6bexra) MO}I(eT 6DITh 
cnucaua, uanpnMep, B Te'l:eune CJieD,yiOmero ro.[la. B ,!l;aHHOM CJJy'!ae B re'leuue nep
soii IIOJIOBHHbl HOpM3THBHOl0 cpOKa CIIHCbiBaeTCll 71,2% 6anaHCOBOii CTOliMOCTH 

o6beKTa. 

MeTOJJ. CDHC3HHH CTOHMOCTH DO CYMMe "IHceJI JleT CpOI~a DOJie3HOro HCDOJib--

30B3HHR. Comacuo TIOMy MeTO,!J;Y e)l(ero.nuaH cyMMa aMOpTH3aU:HOHHhiX or

'llicneHnii onpeAeJUieTC.II no ~opMyJie 

(12.3) 

I')J;e Sp- IIepBOH3'13nbH3ll CTOHMOCTh 3MOP'fH3HpyeMoro 06beKT3; 

n - 06IU3ll CYMMa llOpHllKOBbtX HOMepOB JleT 31<CnnyaTa~tU:I 06MJ<Ta; 

k - 'H:ICJIO JieT .11;0 0KOH'I3HHH HOpM3THBHOrO CpOKa 3KCllJIY3T3UHH 06'heKT3, 

BKlUO'I3H ro,a, 33 KOTOpblii H3'1HCJilleTCll aMOPTH33UHll. 

fipHMep 
JlepBOH3'13JibH3ll CTOHMOCTb 06'heKTa- 1500 T.biC. pyfi., nepHO.!I aMOpTH33UHH 

COCT3BJilleT 5 JieT. 06W:a.ll CYMMa llOpJI.ll:KOBhiX HOMepOB JleT H3'1HCJieHID! 3MOpTH33-

UHH: n == 1 + 2 + 3 + 4 + 5 == 15. Pac'leT ro,UOBblX aMOPTH33UHOHHhiX OT'IHCJieHHH 

BhlllOJIHlleTCll B CJiell)'IOIUeM llOpJI.ll:Ke: 

ro, 
JiepBOH3'1aJibH3ll CTOHMOCTb, 

MHO}!(HTeJib 
AMopTH3a~HOHHble OT'IHC-

TbiC. py6 . JieHHll B i-M rOll)', TbiC. pyfi. 

. 
I 1500 X 5/15 = 500 
2 1500 ' 4/15 = 400 
3 1500 X 3115 = 300 
4 1500 X 2/15 = 200 
5 1500 X 1/15 = 100 

Bcero 1500 
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llo 3TOMY MeTO.Il:Y 3a nepByiO IIOJIOBHHY Cp0l<3 CIIHC3HHH 3MOpTH3HpyeTCH 70% 

nepBOH3'1arii.HOH CTOHMOCTH; KpoMe TOTO, nen<O 3aMeHHI., 'ITO 3.1l:eCI. HeT HecnucaH

HOTO OCTaTKa - B 3TOM COCTOHT OIIpe,IJ;eJ:IeHHOe npeHMYIUeCTBO ,ll;aHHOTO MeTO,IJ;a. 

nepsi.IH u3 ynot.U~uyrhlx Mero.n:os nonyqiUI oco6o wnpoKoe pacnpocrpaHe-

HHe 8 pMe 3KOHOMH"'ecKH pa38HTblX crpaH. B '13CTHOCTH, OH JIBIDieTCJI OCHOBHhlM 

B CHCTeMe ycKOpeHHOTO BOJMeiUeHHJI 3arp3.T Ha npuo6peremte H HCDOJTh308aHHe 

ocuoBHI.IX cpe.ll:CTB s CiliA (Modified Accelerated Cost Recovery System, MA CRS). 
CJJ:e.n:yer OTMeTIITb, qro B 'IHCTOM BII,!J;e MeTO)l He npiiMeH.IIeTC.II - HCIIOJib3YeTC.II 

erO MOJlH~HKal{H.II, BBe,neuue KOTOpOiJ: o6yCJIOBJieHO, B OCHOBHOM, AB)'M.II npu"'H

H3MH: so-nepBhlX, iKeJTaHHeM H36eiK3Tb DOJIBJieHH.II JIHKBli,!J;3LJ;HOHHOif CTOHMQC

TH, BeJIHliHHY KOTOpoiJ ,D:OCT3TO"'HO CJIOiKHO CIIporH03HpDBaTb B H3'1aJie nepHO.u,a 

3KCDJiyaTau:HH o6'beKTa, u, so-BTopbiX, Heo6xo.n:uMOCTI.lO yuu~HKaiUIH npoue.n:yp 

cnucaauH aKTusos, npuo6pereHHbiX s paJJuNuwe MecHUbi o)Uioro" Toro iKe ro.u.a. 

BaJKHo no,u;qepKHyri>, 'ITO npu ucnon&JOBamm rro.n:o6HDIX Mero.n:oa aMopTH

:muuu Bb!Hrpbllll 33KJilO'IaeTCJI B TOM, 'ITO B DepBbie rO,ll;hl 3KCDJiyaTall,HH H CDHca

HHJI 3KTHBa CyMM3 TO,D:OBhlX 3MOp1113aUHOHHbiX OTlJUCJieHHii OTHOCHTeJibHO 33-

BhlllleHa, 'ITO DpHBOJlHT K )'MeHbWeHUIO npH6blJIH H, COOTBeTCTBeHHO, HaJIOra Ha 

npH6blJib. 0JUI3KO B flOCJie.[(HHe TO.ZU,I CDHcaHH.II 3KTHB3 Kapnma MeH.IIeTCJI Ha 

IIpJIMO npOTHBOIIOJIOiKHYlO - BeJIH'IHH3 rO,D:OBbiX 3MO])TH3au;HOHHbiX OT"'HC!Je

HHiJ )')Ke CTaHOBIITCJI MeHbWe:H, 'leM MOrna 61>1 6biTb npu paBHOMepHOii 3M0pnl· 

JaUlill, T.e. B03paCT3eT npH6biJTh, yse.riU"'HBaeTCJI HaJIOr. TaKHM o6pa30M, B HTOre 

KOMMep"'ecK<UI OpraHH3ail,IDI yTIJiaTUT T)' iKe caM)'IO C)'MMY HaJIOra, HO OHa 6y,n:er 

nepepacnpe.n:eneua so speMeHH, T.e. B nepBbie ro.n:w KOMMep'lecKaJI oprauHJal.liD1 

Kru< 6bi norryqaer 6ecDJiaTHblii Kpe,D:HT OT rocy.uapcma. qT06bi IIOJIY'IHTb Bblro.n:y 

OT ycKopeHHoii 3MOpni3al{HH, KOMMep'lecK3.11 opraHU3all;UJI ,D:OJDKHa C TOJIKOM 

BOCDOJib3083TbCJI IIOJI)"'eHHbiM KpeJI.HTOM; 'i3II.te scero ero UCUOJ1b3ylOT llJlJI HH

TeHCH~HK3UHH npou;ecca 06HOBJieHHJI OCHOBHbiX cpe.D:CTB. JlerKO BH,D:eTb, 'ITO 

O,l1HOJHa"'HOif OUeHKH TOTO, Kru<Oil: MeTO.D: 6onee u;enec006pa3eH K npHMeHeHHlO, 

)l3Tb HeJib3Ji; npu COCTaBJieHliH OT'ieTHOCTH )J)UI npe,n:OCTaBJieHIDI ee 3KUHOHepaM 

BbirO,n:Hee HCUOJ1b30B3Tb MeTO.D: p3BHOMepHO:H 3MOJYfH33UHH, UOCKOJibKY BbiWe 

rrpU6biJTh; IlpH COCTaBJieHHU OT"'eTHOCTII .D:JIJI HaJIOTOBbiX opraHOB- BbiTO.ll,Hee 

yCIWpeHH<UI aMopTH3aUIDJ. He CJiyqafulo uepeli.KH CJiy"'an, Kor.na s KOMnauuJIX 

O,llHOBpeMeHHO HCDOJlb3YeTCJI HecKOJibKO MeTO,ll;OB CDHC3HUJI. 

llOCKOJibK)' peKOMeH,!J;au;HH IIO IlpHMeHeHHlO CIIeu;uarii.HbiX MeTO,D:OB YCKOpeH

HOii aMOpniJaiUIH s uaweii crpaue ew:e ue pa3pa6mi, paccMOTpHM 6onee no.n:

po6uo nOCJie.n:osaTeJibHOCTb C'IeTHbiX npou,e.nyp Mero.u.a )'MeHbwaeMoro OCTaTKa 

s KOHTeKCTe CHCTeMhl MACRS. 3ra cucreMa BBe.n:eua s CIIIA s 1981 r., as 1986 r. 
oua 6&ma cymecmeuuo MOJl.epuuJuposaua. Ocuosuble noJioiKeHHJI MACRS Ta

KOBhl. Bee OCHOBHble cpe)J:CTB3 pa36HTbl Ha BOceMb KJI3CCOB, pa3JlH"'3lOII(HXCJI 

Dpo.D:OIDKHTeJibHOCiblO cpoKa CUHC3HIDI II HOpMaMU aMOpnnai.UfOHHbiX OT"'HCJie

HHii. BbmeneH&I CJie.!JYIOW:He KJI3CCbl no cpoKy ciiHcaHIDI: 3 ro.n:a, 5 neT, 7 ner, 

10 ner, 15 ner, 20 ner, 27,5 ro.n:a, 31,5 roJl.a. B nepsble KJiaccw sxo.rvrr paJJin"'Hble 

TH!Thl M3IUHH H o6opy,nOBaHIDI, B IIOCJieJl.HHe - mi4rrbi, 3CIGlJI3TOpbi, 3Jl.3HIUI, CQ

Op)')KeHIDI. Ami nepsbiX qeTblpex KJiaccos npuMeiDierCSI MeTO.Il; y.n:soeauoro ctm-
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jf(eHIDI OCTaTO'-IHOil: CTOHMOCTH (k = 2); M~ CJie.ll:ylOUJ,HX .!l:BYX - MeTO.IJ; fiOJiyrOp

HOfO CHH:lKeHIHI (k = I ,5); AJUI .LI.BYX IIOCJie,!l,HHX K113CCOB - np}IMQnJlHeifHhiif Me

TOJl:. JIHKBH,!J;3LUfOHH3H CTOHMOC'Tb 3KTHB3 ue OTpHU:3eTCff, HO IIpHHHM3eiCH paB

HOi1 uyJuo. )l,eiicrsycr yCJiosuoe npasJUio ((aKTIIB npHo6pernerca TO'IHO B cepe
n:nue ro.Qa)), T.e. aKTHBhi, npuo6pereuuwe B SIHBape H ,n:eKa6pe O.!l,uoro II roro )l(e 
fOJ],a, 6y,nyT CTIHChiB3ThCSI. 0.JJ:HH3KOBO, npH'leM C'UtT3eTCSI, 'ITO B nepBbiH fO.D; 31{

THB :JKcnnyaTHpOBaJTCSI JIHWb Wecfb MecHu;eB. B CBSI3H C JTHM nepHO,!l, CfiHCaHHSI 

ysennqeu ua e,!IJtHnuy no cpasueunto c npoD.OJDKHTeJihHOCTblO nepno.D;a KJiacca. 
HopMhl 3MOpTI133UHH Ta6ynHpOB<lHbi B npoQeiiTax K nepBOH3'laJlbHOif CTOHMOC

TH o6t.eKTa. llpu pac<~ere uopM uaquua11 c ueKoroporo MoMeura nepexonu ua 
paBHOMepH)'JO 3MOP'fH3aQHIO, 'IT06bi H36e)I(3Tb llOSIBJJeHHSI HecmicaHHOro OCTaT· 

Ka (aHaJIOf JIHKBH,IJ;aQHOHHOH CTOHMOCTH); rrepeXO,!l ocyw:eCTBJIS!eTCSI TOr,n:a, KOr

,!la HopMa pasuoMepHoH aMopru3au:uu oK<nbiBaeTCSI 6onhlne, 'leM HOpMa ycKo

peHuoH aMO{ITH3aQHH. BaiKHO OTMeTHTb, liTO, BO·nepBbiX, nepHO,!l CITHCaHHSI H 

nepHO)J; 3KcrmyaTau;HH 06beKTa He O,!lHO H TO )Ke H, BO-BTOpbiX, B CHCTeMe npH

Be.ll.CHbl JIHIIIb peKOMeH,ll,aUHH ITO OTHC<:CHHIO 06'beKTa B TOT HJIH HHOil KJiaCC; C06-

CTBeHHO OTHe<:eHHe .ll,eJiaercSI KOMnauueH caMOCTOS!TeJibHO. HalfHCJieHHe aMO{ITH· 

3aU:HOHHbiX OTIJHCJieHHil BbiDOJIHS!eTCSI OJl:HOKpaTHO ITO HCTel.feHIIll rona (3TO yc

JIOBHe, eCTecTBeHHO, He SIBJIS!eTCSI 06SI3aTeJibHbtM). 

PaccMOTPHM ua npHMepe anropuTM cflopMuposaHHSI uopM aMOpTuJau:uu u 

DOCJie;:J;OBaTe.JI.bHOCTb CDHcaHHSI DO MeTOJl:Y yMeHbiUaeMOfO OCTaTKa. 

fipHMep 
AKTHB CTOHMOCTbiO 200 TbiC. py6. OTHeceH B KJiacC C .neCHTHJieTHHM CpOKOM aMOJl"" 

TH3aQHH. 0TCIO,!Ul: N1 = 10%, k = 2, cnucaune 6y.!Ier ocyJ..QeCTBJIHTbCH a re'!eune II JieT. 

lloCJle.!IOBaTeJibHOCTb paC'IeTOB npHBe.!IeHa B Ta6JI. 12.1. 

Ta6Jiuu:a 12.1 

CpaaunTeJILHag xapaKTepHCTIIKa paauoMepuoii u yc~ropeunoii aMopTnlauuu 
(TblC. py6.) 

liaJa .!IJHI 
HopMa CyMMa Aa 

Sb Ha KOHeU: 

pac'!eTa Aa rolla npu Ta6yJiupo-

IIpH aMOp-
aMOprH- npn aMop-

aMopru- B3HH3JI 
HoMep JaUHH,% TH33UHH 

ro,11a 
Tll33UHH 33UHH HOpMa 

ycKopeHHOii 

paBHO- YCKO· JIHHeii- .JJ;BOii- paBHO· YCKO- paBHO- YCKO- aMOpTH· 

Mep- peu· Ha< Ha< Mep· peR- Mep· peH- 3aUHH,% 

uoH HOH HOH uoii HOii HOM 

A I 2 3 4 5 6 7 8 9 

I 200 200,00 5 10 10 20,00 190 180,00 10,00 
2 200 180,00 10 20 20 36,00 170 144,00 18,00 
3 200 144,00 10 20 20 28,80 150 115,20 14,40 
4 200 115,20 10 20 20 23,04 130 92,16 11,52 
5 200 92,16 10 20 20 18,43 110 73,73 9,22 
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flpoiJOJl:W:elfUe 

I>a Ja )l.JHI 
HopMa CyMMa Aa 

Sb Ha KOHeU 

pac<~e-ra Aa ro.o:a npH Ta6y;mpo-

npu aMop-
3MOpTH- npH aMop-

3MOpTH- B3HH3.11 
HoMep 33L{liH, '% TH33UliH 

ro.Q.i 
TH33UliH 33L{liH HOpMa 

YCKOpeHHOii 

paBHO- ycKO- JUJHeii- !IBOii- pasHo- ycKo- paBHO- yCKO- 3MOpTH-

Mep- peH- Ha. H3a Mep- peH- Mep- peH- '33L{Hll,% 

HOM HOM HOM HOM HOi! HOH 

A I 2 3 4 5 6 7 8 9 

6 200 73,73 10 20 20 14,75 90 58,98 7,37 
7 200 58,98 10 20 20 13,10 70 45,88 6,55 

8 200 45,88 10 20 20 13,10 50 32,78 6,55 

9 200 32,78 10 20 20 13,10 30 19,68 6,55 
10 200 19,68 10 20 20 13,10 10 6,58 6.55 

II 200 6,58 5 10 10 6,58 0 0 3,29 --
J.horo 100 100,00 

flpHMe'!aHH.II 

1. CyMMbi a rp.6 pacc'!HTaHbJ no $opMyne (12.2). 

2. Ha'IHHa» c ce.t~:bMoro ro,a:a B rp. 6 npocTaBJieHa HopMa paBHOMepHoii aMopnna

UHH, npnMeH»eMaa Ha ocraawneca 4,5 ro,a:a (13,10% = 58,98: 4,5 · 100%). 

3. rp. 9 = rp. 6; rp. I · 100%. 

J.h IIpHBe,ll;eHHbiX B T36JIHL{e paC'!eTOB BH,li;HO, 'ITO no HCTe'!eHHH II.IITH JleT npH 

paBHOMepHOfi 3MOJYfH33L{llll 6y,n;eT CnliC3HO 45% OepBOH3'13JibHOfi CTOHMOCTH, a IIpll 

YCKOpeHHOfi - 63%. Ha ce,ll;bMOfi rOLl CIIHC3Hll.ll IIpOHCXOLIHT nepeXO)I K paBHOMepHOM 

3MOpTH33L{Hll, KOTOpa» CT3HOBHTC.II yJKe 6onee BblrD.ll.HOfi, IIOCKOJibKY eCJIH 6bl npo

)10JilK3JIH OOJib30B3TbC.!I ycKopeHHOH 3MOpTHJaUHeH, TO CYMM3 rO.O:OBblX 3MOJYflf33UH

OHHbiX OT'IHCJieHHH COCT3BHJI3 6bi 11,8 TblC. py6. (58,98 • 20%). 

0cHOBHbiM PeJYJlhTaTOM npuse.n;eHHoro npHMepa .IIBJI»IOTCSI naHHhte nocne

JJ:HeH rpac!Jht Ta6JI. 12.1, KOTOpbiMH H IIOJib3YlOTC.II npH H31-IHCJieHHH 3MOpYH3a

UHH .IVI.II 3KTHBOB JJ:3HHOrO KJiacca. TaKHM o6pa30M, Ha npaKTHKe paC'IeTbl, IIO

JJ:06Hble TeM, 'ITO npHBeJJ:eHbl B Ta6JI. 12.1, .D:eJI3Tb He HY)!(HO- IIOJih3ylOTC.II 

Ta6ynHpOB3HHblMH H0pM3MH, paCC'IHT3HHbiMH B TOlf )!(e IIOCJie.U:OB3Te.JlbHOCTH, 

KaK B .D:3HHOM npHMepe. CBOJJ: Ta6ynHpOB3HHbiX HOpM npHBe,[leH B Ta6JL 12.2. 

llpuae.n:eHH3SI CHCTeMa npoCTa B HCIIOJib30B3HHH H .JJ:OCT3TO'IHO 3clJclJeKTHB

H3, oco6eHHO eCJIH BCIIOMHHTb 0 TbiC.II'I3X HOpM, KOTOpbiMH npHXO){HJIOCb 

nOJib30B3ThCSI pocCHHCKHM 6yxrariTepaM B Te'leHHe MHOfHX neT. HecJIO)!(HO 

C.D:eJiaTb pacqeTbl, II0Ka3bl83lOWHe, B K3KOii CTeiieHH npHMeHeHHe YCKOpeHHOil 

aMOpTH3aUHH BJIH.IIeT Ha TeKywne c!JHHaHCOBbie pe3yJibTaTbi. BHOBb nonqepK

HeM, 'ITO CMhiCJI ee JaKnroqaeTCSI B npenocTaBJiemm npennpmtTHro 6ecnnaT

Horo Hanorosoro KpeJJ:HTa a nepswe roJJ:bi 3KcnnyaTaUHH Hosoro o6opy.n:osa

HHH. llOCKOJibKY B JJ:3JibHeiiweM 3TOT Kpe,n:HT npH,!l,eTCH raCHTb, ynna'IHBaH OT· 

HOCHTeJibHO 66JibWYlO CyMMY HaJIOLa Ha npH6bJJib, He)!(eJIH npH paBHOMep-
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ro. 

I 
2 
3 
4 
5 
6 
7 
8 
9 

10 
II 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 

11Toro 

<J»MHaHCOBiollill 8HanH3: MeTQAiol H npo~ypw 

Ta6JIHI.U 12.2 
HopMLI yckopeuuoii aMOpTnlauun B cncreMe MACRS 

(B npoueurnx K nepoona'laJibHoii CTOHMOCTH) 

K.rlaCChi OCHOBHb!X Cpe.!I,CTB rtO CpOKY CrtHCaHJ::UI 

3 ro.n.a 

I 
5n<T 

I 7 ""' I lO ncr l 15 neT l 20 JleT 

(k=2) (k=2) (k=2) (k=2) (k= I ,5) (k=l,5) 

33,33 20,00 14,29 10,00 5,00 3,750 
44,45 32,00 24,49 18,00 9,50 7,219 
14,81* 19,20 17,49 14,40 8,55 6,677 
7,41 11,52* 12,49 11,52 7,70 6,177 

11,52 8,93* 9,22 6,93 5,713 
5,76 8,92 7,37 6,23 5,285 

8,93 6,55* 5,90* 4,888 
4,46 6,55 5,90 4,522 

6,55 5,91 4,462* 
6,55 5,90 4,461 
3,29 5,91 4,462 

5,90 4,461 
5,91 4,462 
5,90 4,461 
5,91 4,462 
2,95 4,461 

4,462 
4,461 
4,462 
4,461 
2,231 

100,0 100,0 100,0 100,0 100,0 100,0 

IlpnMe'laHl!e 
3Be3llO'IKOi1: OTMe'leHbl HOpMbl, KOrn,a 1IpOHCXOllHT nepexon, Ha paBHOMepHyiO 

3MOpTlt33U:~IIO. 

noll aMOP'fH3au:un, KOMMepqecKaH opraHH3aUIDI nomtma coJ.QaaaTb pe3epa ua 

CYMM)' OTJIO:lKeHHOro K BbiiiJiaTe Ha.JJOra, KOTOpbiiJ: B ,!l;aJJhHeilweM ll HCOOJibJY~ 

eTCS: JUISI paclfeTOB 110 HaJIOI'aM B qaCTH aMopnnai.UIH OCHOBHbiX Cpe,ll;CTB. Pac

CMOT})eHHyJO CHCTeMy HecJIOiKHO peaJHIJOBRTb OpHMeHHTeJibHO I\ pOCCHilCI\HM 

YCJIOBH.IIM. KOJIHlfeCTBO I\JIRCCOB, JUIHTeJibHOCTb nepHO,ll;R COHCRHHR B I\RlK,ll;OM 

KJiacce, BH)lbl RI\THBOB, OTHOCHMbiX I\ TOMY HJIH HHOMY KJiaccy, H 3Ha'ieHHSI 

K03ciJ¢lHUHeHTa CHHlKeHHR UeJiecoo6pa3HO YTOlfHHTb B UeHTpaJIHJOBaH

HOM OOpR.J:J;Ke HCXO,ll;ll H3 peannH B OTHOWeHHH COCTOSIHH.II OCHOBHbiX cpe,ll;CTB 

aa poccuHci\HX npeAnPHHTHRX. KcraTH, IIOA06Hbie sapHaUHH nepHOAH'iecKH 

HMeJIH MecTO H B ApyrHX crpaaax; Tal\, B CiliA B 80-e rOJJ:bl npOJJ:OJDKHTeJib

HOCTb nepHO)la COHcaHHSI RKTHBOB BOCbMOrO I\Jiacca KOppel<THpOBaJIRCb KaiK

JJ:ble ,JJ;Ba ro,ll;a, JJ:OCTHrHyB Mai\CHMyMa B 1980 r. (35 JieT) H MHHHM)'Ma B 1981 r. 
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(15 neT). Ba:lKHO ITO,LJ;'-ICpKHYTb, '-ITO OCHOBHbiM B JJ:3HHOH CHCTeMe SlBJHICTC.II He 

CHlOMHHYTHhlif YXO.U OT ynnaTbl '-13CTH H3JIOI'"OB, a B03MOiKHOCTb flOJIY'-IeHH.II 

6ecnJiaTHOrO KpeJUITa, KOTOpbiM KOMMeptieCIGUI. opraHI133UIUI )lOJiiKHa pa3yM

HO BOCITOJib30B3TbCJI. KpoMe TOfO, CHCTeMa OlJCBH)],HhiM o6pa30M CTHMYJIHpy

eT HHBecTHUHOHHhlif npouecc - '-!eM qaw:e H B 60JiblllCM 06beMe BBO,!UITC.II OC

HOBHbie cpe.D:CTBa, TeM 60JibWe BeJIH'-IHHa ITOJiyqaeMOI'"O Kpe..D:HTa. 

MeTO.LJ;hl ycKopeHHOH aMOJYTH33UHH HCOOJih3YIOTC.II B TOil HJIH HHOH MOJl:H

~HK3UHH so MHOrHX crpauax. TaK, B Benmw6puTauuu Marnuuhi H o6opyAo

aauue 3MOpTH3HpyiOTC.II ITO MeTO.LJ:Y 25%-uoro CHH)((CHHH OCTaTOlfHO:ti CTOHMO

CTH. MeTO.D: YMCHhlll3CMOfO OCTaTKa pa3peweu K npHMCHCHHIO B repMaHHH, 

.51nouHu, HuuepJJaHJJ:ax H pMe JJ:pyrHx CTpau. IieJyCJiosuo, npHMeueuHe no

.ll.06HbiX MeTOJJ:OB ue MO)!(eT llOJIHOCTblO peWHTb np06JieMy HHTeHCH<PHKaQHH 
HHBeCTHI.U10HHOii )le.IITeJibHOCTH, OJJ:HaKO ODbiT 3KOHOMII'IeCKH pa3BHTbiX CTpaH 
DOKa3biBaeT, 'ITO 3TH MeTOJJ:bl o6na.n;aiOT O'leBHJJ:HbiMH JJ:OCTOHHCTBaMH. 

floJIO)!(eHHe IIIiY 6/0 I B li3BecTHOM CMhlCJie JIBJIHeTCH JJ:OKyMeHTOM MeTo
JJ:OnoruqecKoro JHa'leHHJI; 'IT06bi CTMO peMbHbiM ero npHMeueuHe ua npaK
THKe, ueo6xo)UiMO npe)!(.n:e scero 'leTKO onpe.ztenHTb ero MeCTo B CHCTeMe ua
noroo6JIO)!(eHHH. KaK OTMe'leHO Bblllle, YCKOpeHHa" aMOpTH3aU:HJI HMeeT CMblCJl 
TOJlbKO B TOM CJiy•me, ecJIH OHa JJ:8eT B03MO:lKHOCTb DOJIY'IHTb JibroTy DO uru:ro
raM B BH.JJ:e 6ecnnaTuoro uanorosoro xpe.D:HTa. flo.D:qepKHeM, 'ITO peqb HJJ;eT 
He 06 YKJIOHeHHH OT ynnaTbl HMOrOB, a 0 llOJiy'leHHH OTCpO'IKH DO HX ynnaTe. 

qpe3BbP-Iaiiuo aa)!(Hb!M JIJIJieTCJI npoBeJJ:euue KJiaccHcpnKau:uH aMOpTH3H
pyeMoro HMyw:eCTaa ua Knaccbi no THIIY aMepuKaucKoif cucTeMbl MACRS, 
'ITO D03BOJIHJIO 6bi pe3KO COKpaTHTb KOJil!'leCTBO HOpM aMOpTH3aU:HH. 

qTO KacaercH co6CTaeuuo Bbi'IHCJIHTeJibHbiX npoue.D:yp, TO npe)!(JJ:e scero 
OTMeTHM, •no see .UOCTOHHCTBO cncTeMbi MACRS JaKJIJOqaercH a HCKJIJO'lH
renbuoH npoCToTe noJib30BaHH.II e10, nocKOJibKY 6yxranrep HMeer neno c or
pauu'!eHHbiM ua6opoM uopM, npuse.n:euHbiX B Ta6n. 12.2. ECJIH nor npuu
u;un - pa3pa6oTKY ue60Jibworo ua6opa yun<PuuuposaHHbiX uopM -- npn
HJITb B Ka'lecTBe OCHOBOUOJiaraiOlD;ero, TO B JJ:aJibHeiiweM, BepOJITHO, MO:lKHO 
npH)l,epxnaaTbCH o.uuoro H3 cnenyJOlUHX Tpex aapuauToB JJ:eiicTauH. 

IlepBblii BapuaHT npe,llDOJiaraeT M8KCHMMbHO B03MO)!(HOe 3aHMCTBOBa
HHe noruKu cnCTeMhl MACRS, a cne.ll.OBaTeJibHO, n KJIIO'IeBbiX ee ycJioauif, B 
'laCTHOCTH YCJIOBHH «aKTHB npuo6peTaeTCH TO'IHO B cepe.ll.HHe ro.ll,a», 'ITO KaK 
pa3 H JJ:aeT B03MOiKHOCTb pa3pa6oTaTb He60JibWOii ua6op yuncpHu;HpOBaHHbiX 
uopM aMOJYfH38UHH, npnae.ll,eHHbiX a ra6n. 12.2. B JTOM cnyqae, npas.zta, 6y
JleT HMeTb MecTo npornaope'!He c TIDY 6/01, cornacuo KOTOpoMy uaqucneuHe 
aMOpTH3aD;HH JlOJI)f(HO npOH3BO.ll:HTbCH exeMeCH'lHO, Ha'lHHaH C nepsorO 'lHc
Jia MeCJIUa, cne.n:y10mero Ja Mec~n.J:eM npHH.IITHJI o6neKTa K 6yxranrepcxoMy 
yqery. 3ro nporusope'lHe KacaeTCJI JIHUib nepsoro rona aMopTHJauuu u B 
npnuu;nne ue uocuT KpHTH'leCKoro xapaKrepa, Cyfb ero ~ s ueKoropoM uc
Ka)KeHHH cyMMbi aMOpTH3auuouuLrx orqucneunH nepsoro rona 3KcfiJlyarauuu 
aKTHBa, Kor.n:a, uanpnMep, JTOT aKTHB npHo6pereu a cpespane, uo cyMMa aMop
THJaUHOHHbiX orqucneuHH 6yner c.uenaua JIHUib Ja weCTb Mec.~~ues ro.n:a. 3necb 
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MO)I(HO OOiKepTBOB3Th npecnoByToil: TO'IHOCTbl{), flOCKOJihKY Bhiro,na OT npu

MeHeHH.SI He60JibWOfO Ha6opa ymntmu.upOB8HHhlX HOpM JI.BHO Dpe)J.IlO':ITHTeJib· 

uee nepcneKTHBbl HCDOJib3083HH.SI COTeH H TbiCSI'I HOpM. 

BTopoH sapuam opuem11posau ua TO, 'IT06bi npu pacqere aMopnnau;uou
HbiX OT'IHCJieHHif BeC'fll TO'lllhli1 yqer 'IHCJia Mecau.es :)KCllJIY3T8UHll 06'beKTa B 

nepsoM roey. B 3TOM CJiyqae MoryT 6biTb pa3pa6oTaHhi yuu¢mmposaHHbie uop

Mbi, O,!UfaKO 3TH HOpMbl B p8MK8X O,UHOro KJiacca 6y.rr;yr BapbHpoBaTb B 3aBHCH· 

MOCTH OT Mec~II..J;a DOCTaHOBKH 8KTHBa Ha )"leT, T.e. o6mee 'IHCJIO TaKHX HOpM yse

nlf'IHTCJI s ,UBemvmaTb pm no cpasuemno c nepBbiM sapuaHTOM. Mo:)I<HO, KOueq
uo, H ue pa3pa6aTbiBaTb yuu¢muuposauu&Ie uopMhi, npenocrasus 6yxranrepy 
caMoMy npnMemiTb C"l!eTHbre anropHTMbi Bhl6pauuoro Mero.na aMopTH3aU:HH, 
O.QHaKO, Y"'HTbiBaSI MeHTaJIHTeT OTe"'ecTBeHHbiX 6yxrruiTepOB H HX npHBbi"'KY 
ll0Jib30B3TbCSI Ta6ynuposaHHbiMH HOpMaMH, T3KOJ.i: IIO.ll,XO.Q BpSI,LI; JIH llpHeMJieM. 

Tpernif sapnaur npe.nCTaBJI.ller co6oif cnM6Ho3 ,n:syx nepBbiX. B :JTOM CJiy
qae 3a ocuosy 6epercH nepBbiH sapnaur, T.e. pa3pa6aTbiBaiOTCH yunQmu:upo
saHHbie uopMbi no rnny Ta6n. 12.2, HO npn nonb30sauun ra6nuu:eH 6yxran

Tep YTO"ljHSieT CYMMY aMOpTH33U:HOHHhlX OT"ljHCJieHHti: nepsoro ro,n:a - c,n:e
JiaTb TIO HeCJIOiKHO, llOCKOJibKY CYMMa OTlJHCJieHHti:, paCC"'HTaHHaSI flO Ta6JIHI.J,e, 
npHXOJJ:HTCH ua rneCTb MeCHUeB . .lJ.onyCTHM .IJ)IH npHMepa, liTO CYMMa aMOpTH-
3aUHOHHhlX OTqncneunii nepsoro ro.na, paccqnTauuaSI no Ta6n. 12.2, cocras

JIHer 12 TblC. py6. EcJIH 3KTHB ,D:OJiiKeH aMopnnHpOBaTbCSI B TelJeHHe BOCbMH 
MecHues, TO yToqueuuaH cyMMa orqncneunii cocrasnT 16 TbiC. py6. (12 TbiC. 

py6. : 6 Mec. · 8 Mec.). Eanaucnposaune cyMM nepsouaqanbuoii CTOHMOCTH" 
uaKonneuuoro n3uoca 6y.neT c.nenauo npn cnucaunn aKTHBa. 

BepoSITHO, nepBbiii sapnaur npe.ncrasnJJeTcH6onee npueMJieMhlM, nocKOJib
KY s 3TOM cnyqae s uau6onbrneH: creneun ynpomaercH pa6ora 6yxranrepa; 

O"'eBH.UHO, 'ITO HaHXY.D:WHif H3 BapHaHTOB- BTOpoH:. 8 JII060M cnyqae npHMe
HeHHe MeTO.l{OB YCKOpeHHOif aMOpTH3aUHH npe,nnonaraeT pa3pa60TKY MeTO
,D:HlleCKHX peKOMeH.Q3UHif flO erO npHMeHeHHIO, CO,n:epiKaWHX, B "13CTH0CTH, 

KnaccwtmKaumo sn.nos ocuosubix cpe,n:crs, 3Ha"'eHHH Ko:JQ:lclluuneura cuniKe
HHSI, nepeqeub Ta6ynnpoBaHHblX HOpM aMOpTlt3aUHH H ,n:p., a rnaBHOe- YBSI3KY 
llEY 6/01 c rpe6osaHHSIMH uanorosoro 3aKOHO,!.I,aTeJibCTsa. 

12.1.4. 
AHanwnl'lecKoe o6ocHoaaHHe CHCTeMbl 

paC'IeTOB C KOHTIJareHTSMH 

Jli06oe npe,n:npiHJTHe HMeeT MHOJKeCTBO KOHTpareHTOB - llOCT3BI.I.tHKOB, 
noKynaTeneii, Kpen:nropos, c KOTOphlMH ero CBSI3bmaiOT .norosopHbie oTuo
rneunJJ, npe.nnonaraiOmne Bbmonueune pacqerubiX H Kpe.UHTHbiX onepaunii. 

Bcex KOHTpareHTOB MOiKHO ll0,!.1,pa3,n:eJIHTb Ha .QBe KaTeropHH: ,n:e6HTOpbl H 
Kpe.QHTOpbi; nepBble BpeMeHHO ll01Ib3YIOTCSI cpell:CTBaMH, npe.QOCTaBJieHHbiMH 
HM npe.nnpiHITHeM, BTOphie, HanpOTHB, SIBJISIIOTCSI llOCTaBLUHKaMH pecypcOB, H 

y)l(e npe,n:npHSITHe speMeHHO ll0J11>3yeTCSI "'YiKHMH Cpe,D:CTBaMH. 
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IlOCKOJihKY ,ne6HTOpCKaJI. Ja.!l:OJDKeHHOCTb npe.LJ;CTa8JIJI.eT C060if nO CyTH 

HMM06umnaumo, T.e. OTBJie"!eHHe 113 XOJJI.il:CTBeHHoro o6opoTa, co6CT8eHHhiX 

o6opOTHbiX cpe,nCT8 npe.LJ;npH.IIHUI, COllp08o:lK,JJ;aiO~YIOC.II KOC8eHHbiMH llOTe

p.IIMH, 111060e npe,nnpH.IITHe 33HHTepeC083HO 8 MaKCHMaJibHO B03MO)f(HOM yc

KOpeHHH o6opa"'H8aeMOCTH OMepTBJieHHhiX B ,ne6HTOpax cpe.LJ;CT8. C Kpe.LJ;U

TOpCKOiJ: Ja,QOJI)f(eHHOCThlO ,QeJIO 06CTOHT p08HO Hao6opoT; 'HO HCTO"'HHK 

cpe.!l:CTB, IT03TOMY npe,nnpH.IITHe JaHHTepecoBaHO B MaKCHMaJihHO ,UJIHTeJihHOM 

HCllOJih30BaHHH "'Y)f(HX cpe,nCTB, T.e. B OTTUHBaHHH cpoKa ruiaTe)f(a. 

CuryaLJ,H.II C ruiaTeJKHOif AHCI.{HIUUIHOif ycyry6illlerc.ll B nepHO,Qbl HH$ri.III.{HH -

mo6a.11 Henpe.uycMOTJJeHHa.ll 3a,11;epJKKa B JUiaTeJKax MO)I(er o6epH)'TbC.II KaK .noxo.®

MH, TaK ll llOTep.IIMH. KocBeHHble ,UOXO,Ubl B03HHKalOT B C8.113H C MaKCHMaJibHO 803-

MOiKHhiM OTT.IIntBaHUeM pacqeroB C KpeAHTOpaMH, KOr,na MO:lKef OKaJaTbCJI. BhlrO,JJ;

HbiM yruiaTHTb WTpa<j:l «o6ner"!eHHbiMWl 8BH,!zy HH$ri.III.{HH ,JJ;eHhi"dMH; KOCBeHHbie 

llOTepH HMeiOT MOCTO, 8 "!aCTHOCTH, H3-3a IUiaTHOCTH HCTO'IHHKOB cpe,n:CTB. 

qT06hi CTHMynwposaTh ycKopeHue pac"!eT08 MHOrHe npe,D;npH.IITH.II npu

MeHHIOT CHCTeMy CKH,JJ;OK, CMhiCJl KOTOpOH COCTOHT B TOM, "'TO B ,JJ;OTOBOpb! 

Kynnu/npo,n:a)KH, KaK npa8HJIO, BKJIJOqaJOT onU.HIO o CK~Ke c ueHhl npu ycno
suu OruiaThl DOJiyqeHHOiJ: npo.nyKUHH 8 .!l:OCTaTQqi{Q CJKaThie CpOKH. &JIH llO

KynaTeJib He llOJib3YeTCH ODLJ,Heif, T.e. ODJia':IHBaeT T08ap C npe,n:ycMOTpeHHOif 

.D:OrD80pOM cyw;ecTBeHHOif OTCpO'IKOil: ruiaTe)l(a, y Hero Ha HeKOTOpoe 8peM.II 

flO.IIBJI.IIeTCJI. .!l:OllOJIHHTeJihHhliJ: HCTOqHHK Cpe.!l:CTB, HO 3TOT HCTQqHHK yJKe He 

6ecnnaTeH, Tat< KaK llOKynaTeJib OTKa3aJIC.II OT CK~KH. 

Crau.napTHJOBaHHhiH .uoro80p, COAep)l(amiiH onu,mo, HMeeT su.n: «dlk qu

cro m> (d/k net n), T.e. noKynaTenh MO)I(eT nonyqurh CKH.!l:KY B pa3Mepe dYo, 
eCJIH OH OruiaTHT llOKynKy B Te"'eHHe k .!l:Heif, B OCTaBWHeCH (n-k) ,!l,Hetf onna

Ta LlOJIJKHa 6hiTh C.nenaHa DO DOJIHOil LJ,eHe. 3HaqeHUHMH napaMeTp08 8apbH

pyiOT B JaBIICHMOCTH OT Ha,ue)I(HOCTH DOKynaTeJI.II. 

CTOHMOCTb HCTOqHHI<a «KpaTKOCpO'IHa.ll Kpe,!:lHTOpCKaH JaLlOJDKeHHOCTh)) 

B CJiyqae OTKaJa oT onu,uu paccquTbi8aercH no cne.nyiOmell <j:lopMyne: 

d 360 
k = ·--·100% 

cr 100-d n-k (12.4) 

r,[[e d - CKlf.I{K3, KOTOp)'lO MO:lKHO llOJIY'IHTh, OllJiaTHB TOBap B TeqeHHe k .[[HeM, Oj,,; 
n - 'IHCJIO ,[[HeM, B TeqeHHe KOTOpb!X TOBap llO.I].J1e:lKHT 06.113aTeJibHOM ODJiaTe. 

HanpuMep, ecJIH .!l:Or080p UMeeT 8H.U «3/10 quCTO 45;;, TO CTOHMOCTh llC

TO'IHHKa pasHa 31,8% (3: 97 · 360: 35 · 100%). JloruKa paccy)I(,D;eHuH oqesun

ua: ,D;OllYCTHM, qro flOJIHa.ll LJ,eHa paBHa 100 py6.; OTKa3 OT CKH..!lKll 03Ha':laer, 

"'TO Ja llOJib30BaHHe ,JJ;OllOJIHHTeJibHbiM (8 reqeHHe 35 .!l:Heif) HCTO"'HHIWM npu

.neTCH nnaTHTh 6onhwe ua 3,093% (3 : 97 · 100%); nepexo.LJ; K xapaKTepucTuKe 

CTOHMOCTH B TepMHHaX rO,[lOBOif npoueHTHOii CTa8KH KaK pa3 H ,UaeT BeJIH"'H

HY 31,8%. JlerKO JaMeTHTb, "'TO 3TOT HCTO"'HHK BeChMa .!l:Oporoif; BOT llO"'eMy 

CKH.UKaMII qaw;e BCero flOJib3YlOTCSI. 

' ·I: 
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npuseneHHM MeTOMKa uMeer oruomeuue, npe)l(,[{e scero, K aHaJIHTH'Iec
IWMY o6ocuosruuuo cxeMLI pac'leros c Kpe.D.HTopaMu; 'ITO KacaercH .n:e6uropc
KOii 3aJJ:OJIJKeHHOCTH, TO IIOMHMO :nOJ:i: )l(e MeTO,ll;HKH UeJiec006pa3HO HMeTh B 

BH,!J;y H ew:e O,!J;HH acneKT, TaK)Ke CBJI33HHhiii C nomrmeM CTOHMOCTH HCTO'IHHKa. 

,[leJIO B TOM, 'ITO )],e6HT0pbl - 3TO aKTHB; )liUI ITOMep)l(aHHJI mo6oro aKTH

Ba HY)I(Hbl HCTO'IHHlm, KOTOphle, B OCHOBHOM, He 6ecnJiaTHhl. B DOJJ:aBJISIIO

J..UeM 60JibWHHCTBe CJiyqaeB HeB03MO)I(H0 yKa3aTh, Ha KaKUe UeJIH 6biJI HCTIOJib-

30BaH TOT HJIH HHOJi HCTO'IHHK. BMecTe C TeM B03MO)I(eH CJie,!l:YIOW:HiJ: BapuaHT 

paccyJKneuuH. HecsoespeMeuuoe nocrynneuue cpen:cTB B norarneuue ne6u
TopctwH 3a.llOJDKeHHOCTH CHmKaeT IIJiaTe)l(eciTOC06HOCTb npe.nnpHS!THSI H He
pe.LJ;KO BbiH)')K.LI;aeT era o6paTHThC$1 B fiaHK 33 KpaTKOCpO<iHOH CCYAOiJ: Ha llO

llOJIHeHHe o6opOTHblX cpe.ll.CTB H BblllOJIHeHlUI CBOHX 06.1133TeJibCTB nepe.ll. Kpe

)],HTOp3MH. fiaHK 6eper npou;eHTbl 3a Dpe.ll.OCT3BJieHHble Kpe.!WTbl, KOTOpble H 

MOI"YT 6blTh yssi33Hhi C ,!J;e6HTOpCKOH 3a,ll,OmKeHHOCThlO K3K nepBODpH<iHHOii 

B3.11THSI Kpe)],HTa. 

TaKHM o6pa3oM, eCJIH y npennpHSITH.Il ecn. npo6JieM.&I c cj;lHnaucnposauu

eM TeKylll,HX paCXO;::J:OB, DOMep)l(3HHe OTHOCliTeJihHO 6onee BhiCOKOI"O ypOBHSI 

.n;e6HTOpCKOH 3a,ll,OJI)l(eHHOCTH -rpe6yeT npusne<IeHH.Il ;::J:ODOJIHHTeJibHbiX HCTO<J

HHKOB cj;lHH3HCHpOB3Hll.ll, H3Dpl1Mep CCY.JJ: 6aHK3, a 3H3<JHT H )],ODOJIHHTeJlbHblX 

cj;lHH3HCOBblX 33T})3T. llpe.!UIOJIQ)l(HM, 'ITO o6opa<JHBaeMOCTb cpe.ll.CTB, BJIO)l(eH

HhlX B ;::J:e6HTOpCKYIO 33.[(0JI)l(eHHOCTh, B03p0CJI3 33 OT<JeTHhliJ: nepHOA H3 20 
.n;Heil. ECJIH 6auK .Qaer ccy.Q.&I no)], 60% ro.n;oBbiX, TO 3a 3TH JJ:Ba.r:t.u;aTb JJ:ODOJIHH

TeJihHhlx )],Heif 33 K3)1()];yl0 TbiC»<Jy py6Jieif CCY.ll.bl npHIUJIOC.b 6bl 33DJI3THTb: 

6QO/u 20 
1000·--·-=33 3py6. 

100% 360 , 

TaKHM o6pa30M, OTHOCHTeJlhHbJe DOTepu COCT3BJI.IIIOT 3,3% (33,3 py6. 

1000 py6.), D03TOMY )],.11.11 HX COKp3lll,eHHSI npe.n;npHHTHe MO)l(eT npe)],.IIO)l(HTh 

CBOHM DOKYD3TeJISIM CKH.ll.KY )],0 3% C OTDYCKHOif I.J;eHbl C TeM, <JT06bl CTHMYJIH

poBaTb HX no KpaiiueH Mepe sepuyT&C.Il K npe)l(HeMy peJKHMY onnaT.&I. 

Pe3IOMupy.11, MO)l(HO yTsep:lKJl;3Tb, <ITO aua.JIHTH<JecKoe o6ocuosauue nomi

THKH B OTHOWeHHH ;::J:e6HTOpOB H Kpe)],HTOpoB 3aKJIIO<JaeTC.Il B Bhl60pe ufunH yc

T3HOBJieHHH HeCKOJlbKHX BapHaHTOB THDOBblX AOI"OBOpOB C BaphHpylOlll,HMH 

ycJIOBH.IIMH ODJI3Thl, B TOM <JHCJie H no BeJIH<JHHe npe,!1;0CT3BJI.IleMOif CKHJU(H. 

12.2. 
AHanM3 KJ)eAMTOCnoco6HOCTM 

aaeMII.IMKa 

3TOT cj;lparMeHT a.Ha.JIH33 B.bliTOJIH.IleTCSI MHOI"HMH KOMMep<JecKHMH 6aHK3-

MH, CTa.JIKHB310lll,HMHC.Il C He06XO)],HMOCT.blO npHHHTb peweuue B OTHOWeHHH 

B03MOIKHOCTH H yCJIOBHif npe.n;OCT3BJieHH.Il Kpe.D:HTa ITOTeHLJ;H3JI.bHOMY 33eM-

1.1..1HKy, TeM He MeHee H JII06.&Je npe.n;npH.IITH.Il MOI")IT HCDOJib30B3Th H3JI3I"3eMylO 
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HHiiCe MeTO.QHKy, B 1.J3CTHOCTH npH ycraHOBJieHHH yCJIOBHft paCl.JeTHbiX Onepa· 

ll,Hil: CO CBOHMH UOKynaTeJUIMH. 6e3yCJIOBHO, peweuue 06bl1.JHO npHHHM3eTC~, 

BO-nepBbiX, 00./l BJIH~HHCM u,enoro plUI,a ¢laKTOpOB KaK o6t.eKTHBHOro, TaK H 

cy6DCKTHBHOrO nop~J:u<a H, BO·BTOpbiX, OHO BCer.n;a HHJUiBH.IlYaJIH3HpOB3HO B 

OTHOllleHHH JaeMW:HKa (KOHTpareHTa). 06w:a~ H)l;ell Ol.l,eHKH Kpe.D;HTOCUOC06· 

HOCTH Ha npHMepe OTHOWeHHiJ: «6aHK-JaeMliJ,HK" TaKOBa. 

llpnunMWi peweune o ooJMOiiCHOCTH, u;eJJecoo6paJHOCTH u yCJIOBH.IIX Kpe· 

.llliTOB3HH11, 6aHlC JJ;O.fDl(eH fJUlBHbiM o6pa30M Bbi.IIBHTb HaJIUtiHe llOTeHUHaJib· 

HOil CIIOC06HOCTH JaeMUI.HKa BepHyn. OOJiyqeHHYJO ccyJ1Y B COOTBeTCTBHH C OrO· 

sopeHHLIMH cpoKaMH. 3To BOJMO)[(HO JIHWL s TOM cnyl.Jae, eCJiu cpuuaucosoe 

nonoiKeune JaeMIUHKa ycroiJqnoo, a ,o:eueiiCHbie nocrynneuH.II ua ero Cl.JeTa Ja 

peaJIHJooauuyro npOAYKIU:IJO ocyiUecTBJUIJOTC.II cra6an:I.uo. Kax 6LIJIO noKaJa

uo BbiWe, 4>HH3HCOBOC UOJIO:lKCHHe He MO)[(eT 6b1Tb oxapaKrepH30B3HO kaKHM

TO O)UIHM DOK3JaTeJJeM, DOJTOMy npHH»THe peweHH.II 0 JakJIJO'ICHHH Kpe.D,HTHO

ro .n;orosopa ocymeCTBJI.IIeTCH s yCJIOBIDIX Muorokpnrepua.rri.uoH Ja,naqu. 

B OCHOBe MeTOJJ;HkH aua.JIHJa JIC)f(HT CHCTeM3 KpHTepHCB, Bk111043JOIUS.II B 

ce6.11 0606IU3JOIUHif DOKa33TCJib (peifTHHr R) H ua6op .D;OIIOJIHHTeJlbHbiX UOKa

JaTCJieft. Peii:THHr R npe.D;CT3BJI.IICT co6oil HCKOTopyJO HCKYCCTBeHHYIO KOHCT

PYKU:HIO, BKJII0'13IOJ..UYIO 8 Ce6.11 )J:3HHbiC 0 TeKyW:eM COCTO.IIHHH JIHKBH,l(HOCTH H 

tl>nuaHCOBOft YCTOiil.JHBOCTH KJIHeHTa, ¢lopMnpyeMbiC C DOMOWbiO TpeX 3KOHO

MH'ICCKHX ITOKaJaTeJieft: KOJciHPHU:HeHTa TeKyw:eft JIHICBH.D;HOCTH, K034>4>HU:H

eHTS 6blCTpOft JIHICBH.D;HOCTH H k03¢ltl>HUHCHTa KOHU:CHTp3l{HH C06CTBeHHOro 

KannTa.rra. AnropHTM nocrpoeHnH R 33KJII01.JaeTCH s CJie.nyrow:eM. 

)VI.11 Ka)l{,l(oro HJ Tpex noKa3aTeJieH ycrauoBJieua rnaccuoCTL c BbJJJ;eJJeuu

eM Tpex KJI3CCOB. B 33BHCHMOCTH OT TOrO, Kakoe 3H31.JCHHC HMeeT '13CTHbiii: 

KpHTepuil, JII060il KJIHCHT MO)I(eT 6hlTb OTHCCCH DO )],3HHOMY kpHTepHJO K nep

BOMY (uau6oJiee npuopHTeTHOMy), BTOpOMY HJIH rpeTbeMy KJI3Ccy. Ka)I(JJ;OMY 

HJ rpex noKaJaTeJieii npucsausaerc.11 sec. )];anee uoMepa kllaccos, yMHO)I(eH

HLie ua oecosbte Ko3<P4mu:neHThl, CKJiaJJ;bl8aiOTC.II, .naoa.11 8 cyMMe JHa'leHHe R. 
06JI3CTb H3MeHeHH.II R pa36HTa Ha HCCkOJlbKO HHTepsaJI08; 8 33BHCHMOCTH OT 

TOrO, B K31Wft HHTepsan nona.naer 3H31.JeHHe R JI,JI.II KOHKpenmH KOMD3HHH, 

eMy llpHCB3HB3eTC.II COOTBCTCT8YJOW:Hil KJI3CC KpeJJ;HTOCllOC06HOCTH. ECJIH 3Ha

<fCHHe R 6JIH3kO k rpaunue, paJJJ:eJJ.IIJOLUeii: )l,sa cMeiiCHbiX uurepsana, paccqu

TLIBaiOTCK .UOUOJIHHTeJILHhle <f3CTHhle KpHTepHH, JI,JIJI KOTOpbiX TaiOKe ycraHOB

JieHbl noporoBbie 3Ha<feHHH. Ouu ucnoJib3yJOTC.II: )l)I.II: 6onee o6ocuosauHoro 

OTHeceHHll KJIHeHT3 K TOMy HJIH HHOMY KJiaccy Kpe)lHTOCDOC06HOCTH. B Ka<fe

CTBe T3KHX .D;OfiOJIHHTeJibHblX 1.J3CTHbiX KpHTepHeB HCfi0Jlb3YIOTCSl KO~tl>HUH
CHT peHTa6eJJbHOCTH npo.nyKUHH, K03¢ltl>HU:HeHT peHTa6eJibHOCTH OCHOBHOii 

.neueJibHOCTH, o6opa<~n8aeMOCTb Janacos u ,np. 

fipase.n;eM npuMep anropuTMa pacqem R ,aiDI ToproooH oprauHJaU.UH. fipe,o:

noJIO)I(HM, 'ITO DO 6anaucy 3Ha1.JeHH.II K03ciHPHUHeHTOB TeK)'W:eH JIHKBH)],HOCTH, 

6wcrpoii JIHKBH.D.HOCTH H Kouu:eurpamm co6CToeuuoro Kamrrana paBHbl COOT

BerCTBeHHO 2,2; 0,6 H 38%. Y CTaHOB.JleHHble 6aHKOM 3Ha<feHIDI KJI3CCHOCTH H Be

COBble k03$4lnu;HeHTbl ,ll.IDI Upe.lUipHliTHii 3TOH OTpaCJIH npHBe,lleHbl B Ta6JI. 12.3. 

17-2917 
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TaKHM o6pa30M, uawa opraHH33UHJl nona,n:aer no nepaoMy noKaJaremo a 

nepBbiit, a no aropoMy H rpen.eMy - a rperuH KJiacc. Peii:ruur R pacclfHTbl

aaercH no <llopM)'ne 

'·!·. 3 
R= L;K, · d, =1·25% +3·35% +3·40% = 250%. 

A=l 

Qqeau,llHo, qro R MeHJleTC.II a .a.uanaJoue or 100'% (coOTBeTcTByeT curya

UHH, Kor.a.a no seeM rpeM noKaJaTeJI.IIM opraHHJaUH.II nona.n:aer B nepBbiH Knacc) 

.ll.O 300% (COOTBeTCTBYeT HaHXY.z:tWeii: CHTY3UHH, K0f.[J,3 no BceM TpeM nOK333-

Te.II.IIM opraHH3al{mi nona.a:aeT B rpernH Knacc). 3-ror .a.uarraJOH pa36ur ua qe

Tbipe HHTepaa.rra, COOTBeTCTBYIOUUIX lfeTblpeM KJI3CC3M Kpe,ll,HTOCnOC06HOCTH: 

OT I 00 .ll.O 1500/u, OT 150 .ll.O 220%, OT 220 )10 270% H OT 270 )10 300%. 0praHH33.

l{IHI, nonaBW3lJ B nepBblii: KJiaCC KpeD,HTOCnOC06HOCTH, T .e. HMeiOlUru!: 3H3'1e

HHe R )],0 150%, MO)KeT paCClfHThiB3TL Ha H3HJI)"'WHe ycJIOBHlJ nonyqeHH.II Kpe-

,ll,HTa. 

Ta6n»ua 12.3 
KparepHaJtloHwe :JHa"'eHHR noKa:Ja~eii 

KJiacc (B 33BHCHMOCTH OT ,ll,IUUUl30H3 H3MeHeHIDI 
lloKa3aTenb Ko3<fllfluuueuTa) Bee (d),% 

K=l I K=2 I K=3 

Ko~HUHeHT TeKyweH 6onee 2 OTI,5.D.o2 Meuee 1,5 25 
JIHKBH,ll,HOCTH 

Ko3$clJuuueHT 6LICT'pOH 6onee 1,5 DTl.D.ol,5 MeHee I 35 
JIHKBH}J,HOCTH 

Ko~uuHeHT KoHueurpauuu 6onee 45 OT 40 }1,0 45 MeHee 40 40 
co6CTBeuuoro KanuTaJia, % 

0TMeTHM p.ll.ll. npo6neM, KOTopLie ueo6xo.n,HMO )"'HTLIBaTL npu pa3pa6oT

Ke IIO.[J,06HLIX MeTO.IJ:HK. 

I. Heo6XOJIHM rm:arenLHhlit OT6op OCHOBHbiX '13CTHLIX KpHTepneB. no 
B03M0)KHOCTH 3TH nOK33aTeJ1H He )lOJI)KHbl 6LITb TeCHO 83aHMOCB.II33HLI Me)K.ll,y 

co6oU. 8 "13CTHOCTH, OlfeBH,ll,HO, lfTO )l)l.ll npuae,a:eHHOii: COBOKynHOCTH 3TO Tpe-

6oaaHHe He BbliTOJIH.IIeTC.II, ITOCKOJILKY K03<ll<llHUHeHTLI TeKyw:eii H 6LICTpoii 

JIHKBH,ll,HOCTH, KaK npaBHJIO, O'IeHb TeCHO B33HMOCBJI.33HLI - K034$Hl{HeHT 

napuoH Koppen.IIUHH 6y.ll.eT 6JIH30K K e.a:uuuue. 

2. floporOBLie 3H3lfeHHSl "13CTHLIX KpHTepHeB .ll.OJI)KHLI 6hiTL 060CHOB3Hbl. 

B npuoe.a.euuoM npnMepe BH.D.HO, lfTO )l)IJI nepBLIX .n,ayx Ko:;.cM~uuueuToB :nu 

noporoahle 3uaqeuuJJ cocraBJieHbl ua ocuoae 3ana,n:uoH npaxntKH. B uaweii 

crpaue :rru 3HalfeHHJl BP11Jl nu npuMeHHMLI. Pa3pa6oTKe noporoahlx 3uaqeuuii: 

)],OJI)KHO npe,ll,lllecTBOB3TL H3KOIIJJeHHe )],3HHLIX 0 <lla.KTH'iecKOM COCTO.IIHHH .ll.eJI 

B OTHOWeHHH }],3HHLIX K03¢KI>HUHeHTOB, lfTO BITOJIHe ITO CHJiaM JII060MY 6aHKy, 

3KKYMYJIHPYIOlll.eMy D,3HHLie 0 CBOHX KJIHeHTax. 
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3. Becoable 3Ha<teHHJI K03f\>4mUHeHTOB nnce aomKHht 6LITb o6ocuoaauld. 
lh OpHBC.!lCHHOCO OpHMepa BH,llHO, lfTO KOJ<PctmUHeHT 6LJCTpOit JIHKBH,l(HOCTH 

HMeeT npuopuTeT nepe.IJ; Ko3$4mu:ueHTOM TeKyw:eH JIHKBJmHOCTH. Bpx,.o: nu 3TO 
onpaB,JJ;RHHO ,D,JHI Toprosoit OpraHH38QHH, llOCKOJlbKY OCHOBH)'IO \1.8CTl> 060-

pOTHbiX Cpe.D;CTB T8KOJ:i: OpraHH38LJ;HH COCT8.BJHUOT T088pHI>IC 3308Cbl, T.e. KQ

:xJl¢mUHCHT reKyw.eii JIHKBH,IJ,HOCTH, Ka.K pa3 u ytJHTMBatow:uH 3TH aKTHBbl, B 

JTOM CJiy'lae OH ropa3,1l,O 6onee B8.:JKCH H HHiflopMaTHBHCC B 8HaJIHTH<fecKOM 

CMhlCJIC. 

4. BeJUf'IHHY norpaHH<JHOit o6naCTH, pa3Jlensnomeii .usa CMe)((}lbiX HHTepBa

na, '18WC BCerO MOlKHO ycraHOBHTb mtWb cyfu.eKTHBHbiM CDOC060M. 8 tf8.CTIIO

CTH, ,li;OBOJlbHO 06LI.Il:CHHhlM JIBflJieTC.II npHMCHCHHC lf'/o-ii OU:CHKH; HanpHMep, 

06JI8CTb C 5%-HblM OTKJIOHeHHCM OT rpaHHIJ,bl MO)I(eT C':lliT8TbC11. OOrpaHH'lHOii. 

12.3. 
nporH03Mpoaattlte 

HeyAOB1181110fl1'1"eJ1bHOM CTPYJ<TYPI>I6anaHCa 

3aHSITHe 6H3HecQM - BeCbM8 pHCKOB8SI OOepaQHJI, 003TOM)' HHK8K8JI KOM-

08HHJI He 3aCTp8XOB8H8 OT BOJMO:liCHOTO 6aHKpoTCTBa. 8 MHpOBOii npaKTHKe 

H3BecTHbJ )l,B8 OCHOBHblX OO,UXO)l,8 K npOTH03HpOB8HHIO 6aHKpOTCTBa: MO,UeJIL 

AIJbTM8H8 H CHCTeMa KpHTepHeB OQeHKH B03MO:lKHOTO 68HKpoTCTB8. 11MeHHO 

BTOpoil: DO.D.XOA Ramen OTP8')1(eHHe B OTe'lecTBeHHOii npaKTHKe OUeHKH H npo

TH03HpoB8HHJI TaK uaJbiBaeMoii Hey0o6JlemsopumeRbHoi4 cmpyKmypw 6a.naHca, 
Hepe,nKO SIBJI.IIIOW,eiicJI Ope.IJ;BecTHHKOM B03MOJKHOTO 6aHKpoTCTBa. 

Cy)I(AeHue o creneHH y,noBJ1eTBopHTe.llbHOCTH CTpyKTypw 6amrnca .nenaer

CJI H8 OCHOB8HHH .llB)'X KpUTepHeB; COrJI8CHO DOCT8HOBJieHHIO flpaBHTeJibCTB8 

P<l> OT 20 Man 1994 r. Nl498 CTPYKTypa 6anauca npuJnaercJI uey.noenersopH

TeJibHoii, ecJIH K031fl<Jmu:ueHT TeK)'W,eii JIHKBH,llHOCTH MeHbWe .llB)'X HJIH KO~
If>HUHeHT DOKpbiTllil o6opoTHbiX aKTHBOB co6crBeHHbiMH 060poTHbiMH Cpe.LJ:

CTB8MH MeHbWe 100/o. 
Cne.nyer OTMeTHTb, npeJK,ne acero, 'ITO no.a:o6HaSI ou:eHKa He HMeer tOpH

.!UfllecKHX OOCJie.QCTBHii H OpH388H8 HTp8Tb HHif>OpM8UHOHHO·COBeT)'IOIJ.()'IO 

pon&. KpoMe Toro, npH3HaHHe CTPYKTYPM 6anauca ueyD,oenereopHTeJibHoii 

He 06JI38TeJibHO 03H8'-18eT, 'ITO npe,nnpmnue H8XO.QHTCJI 8 npe.a:6aHKpoTHOM 

COCTOJIHHH. l>aHKpOTCTBO npe.QCT8BJIJieT co6oH IOpHD,HllecKylO npoue.a:ypy, 

fl03TOM)' HHK8KHe 3H8'leHHSI 8HaJIHTHlfecKHX K034$HU:HeHTOB He MOT)'T CJI)'· 

)((HTb ocuoaaHHeM ,n;ul o6bSIBJieHHJI npeanpHJITHSI 6aHKpoTOM. CornacHo 38-

KOHY BHeWHHM npH3H8KOM 6aHKpOTCTB8 JIBJIJieTCJI npHOCT8HOBJieHHe npeJI.

npHJITHeM TeKymux ruJareJKeii B cnyqae, ecnH oHo He o6ecne'IHBaeT HJIH Jaee

JI.OMo He cnoco6uo o6ecne'-IHTb Tpe6oeaHHSI KpellHTOpoB B Te'leuue mpex Mec1lije6 
CO )l,HSI H8CTyDneHHSI CpoKOB HX HCOOJIHeHUSI. ,Ueno MO')I(eT 6b1Tb B036)')J()l,eHO 

ap6urpa:liCHbiM C)'llOM, ecJIH Tpe60B8HHJI K )l,OmKHHK)' (10pH,LUf'lecKOM)' JIHU)') B 

coeoKyrrHOCTH coCTaBJISIIOT He Menee 500 MPOT. 



516 ~H8HCOBWA 8HBnH3: Mel'OAW M npoqe.qypw 

Comacuo nocTaHosneumo noKaJaTeJUtMH Jl.JHI ou:euKH ynoBJieTsopuTeJib

uocru CTPYKTYPhl 6anauca JIBmuoTcll: 

KOJ<f.l<fmu:HeHT TeKyw;ei{ JIHKBH,Il,HOCTH, k11m; 
KOJlfxllHU:HeHT o6ecneqeHHOCTH C06cTBeHHbiMH 06opOTHbiMH Cpe,ll,CTB3MH, 

koc; 
K0:414>HU:HeHT BOCCT3HOBJieHHJI (}'TPaTb.I) flJI3TeJKeciTOC06HOCTH, kye· 

llpnseneHHbie noKa3aTerm paccq}ffb!BaiOTCJI no naHHbiM 6a.rrauca no cne

.JJ:YIOJ.J..J;HM anrOpHTMaM: 

k = 06opOTHwe cpe,n;CTBa 

l!m Ha116o.11ee cpo'IHble o6Jl3aTeJibCTBa 

k = Co6CTsermwe o6opoTHbTe cpeaCTBa. 

oc Q6opoTHble Cpe.!lCTBa ' 

k = kfm = Ko3$¢muHeHT reRyweH JIHKB~HOCTH 
.Y6 k;m Ko3cj)¢u.n.J,HeHT re~<yweH JIHKBH.Il:HOCTH 

pac<JeTHMH 
=--""'-~=---:::

ycTaHOBJleHHMH (:naJIOHHbli.l:) 
' 

Arr.ropHTMbl paC'IeTa nepBblX ,ll,BYX fiOKa3a.TeJiej{ B OCHOBHOM CO.Bna,IJ;aiOT C 

an:ropHTM3MH, HJJIO)I(eHHbiMH B paJ.D:eJie 7 .2. 8 OTJIH'IHe OT nOK333Te.Jiej{ k.nm H 

koc Ko~<f.lnu:HeHT ky8 npe,ll,CTaBJIJleT co6oH ,IJ;OCT3TO'IHO HCKYCCTBeHHYIO KOH

CTPYKU:HIO, B 'IHCJIHTeJie KOTOpoH nporH03HOe 3H3'1eHHe KO~<f.lHI.UJeHTa TeKy

w;eii JIHKBH)],HOCTH, pacc'IHTaHuoro ua nepcneKTusy, a B JHaMeHaTene - ero 

HOpMaTHBHOe ((HOpMaJibHOe» 3H31JeHHe. 

3KOHOMH'IecKHH CMbiCJI npHBe)],eHHbiX ITOK333TeJiej{ CJie,!lyiOlUHH: 

KoJ<fxlmu:HeHT k11m xapaKTepnJyeT o6my10 o6ecne'leHHOCTb npe,li;IIpHJITHJI 

060pOTHbiMH Cpe,11;CTB3MH .lUIJI BeJI,eHHll X03JIH:CTBeHHOi{ Jl,eJITeJibHOCTH H CBO

espeMeHHOrO noraweHlHI cpO'IHbiX o6Jl33Te.JlbCTB npe,11;npHS1THJ1; 

KOJ$4>HU:HeHT koc XapaKTepH3yeT ,IJ;OJIIO C06CTBeHHLIX 060pOTHbiX cpe.JJ:CTB 

B 06J.J..J;eii HX C)'MMe; 

KOJ<fXIlHU:HeHT ky6 ITOK33LIBaeT H3JIH'IHe peaJibHOii 803MO)I(H0CTH y npe,!l

npHJITHJI BOCCT3HOBHTb JIH60 yTpaTHTb CBOIO ITJI3Te)l(eCITOC06HOCTh B Te'leHHe 

onpe,ll;eJJeuuoro nepuo.D:a. 

OcuosaHHeM Jl.JIJI rrpn3H3HHSI crpyKTYPLI 6anauca uey,IJ;oBJieTsOpHTeJlbHOH, 

a rrpe.nnpuJITHJI - uennaTe:lKecnoco6HbiM JIBJIJleTCJI BLinonueuHe OJUJoro H3 

cne.n,yiOli.J,HX ycnosHH: k""' < 2 nu6o koc < 0, 1. 
3ua'leHHe ky6 MO)I(eT 6hlTb paCC'IHTaHo pa3JIHIIHLIMH cnoco6aMH. Hau6o

nee npocroH, uo BMecTe c TeM secbMa COMHHTeJibHMii no Ka'lecrsy nporuoJa 

anropHTM npHseneu B MeTO.ll.H'iecKnx noJio)l(eHHSIX no ou:eHKe <f.luuaucosoro 

COCTOSIHHSI npe;:mpHJITHit H ycTaHOBJieHHIO Hey,IJ;OBJieTBOpHTeJJbHOii: CTpyKTy

pbl 6anauca, yTBeplKJl.eHHLIX pacnopJt)l(euueM <l>Y)l.H 12.08.1994 r., .M!31-p 

(eM. <0KOHOMHKa u lKH3HL». - 1994.- N2 44). CornacHo :rroH. MeTO.UHKe npe

,IJ;ycMarpHBaeTcSI mmeHHaSI JKCTpanomHUUI CJIO)I(HBWeftcSI TeH,IJ;eHU:UH H3MeHe

HHJI KOJ<fxPHU:HeHTa kpm· 
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Donee onpaa,u:auuo pacC'-IHThiBaTh nporuoJuoe Juaqeune K03$$nu:neuTa 

TeKymetf JIHI<BII,IJ;HOCTH 00 ,u:aHHhiM npOniOJHOrO 6aJiaHca (BhiWe ylKe ynOMH

HaJIOCh, 'ITO nocrpoeHHe npOrH03HOii OT'IeTHOCTH BO MHOrHX l<OMOaHHHX JKO

HOMH'IecKH pa3BHTbiX crpaH paCCM3YpHBaeTCSI KaK 3JieMeHT CHCTeMhl TeKymero 

rmaunpoaamtSI). Pa3pa60TKa npornoJuoH OT'IeTHOCTH ocymeCTBJISieTC.II B cpe.n;e 

JJieKYpOHHhiX T36JIHU C HCOOJih30B3HHeM MeTO,lJ;OB HMJITaUHOHHOrO MO,U:eJIHpO

BaHHJI H nporH03HpoBaHHSI Ha OCHOBe nponOplUIOHa.JlhHhiX 3aBJtCHMOCTeii. Pac

CMOYpHM Ha npocretfweM npHMepe MeTO.D.HI<Y OporH03HpOBaHHJI. Hey,U:OBJieTBO

pHTeJibHOll crpyKT)'pbl 6a.rrauca Ha OCHOBe npOrH03HOtf OT'IeTHOCTH. 

llpuMep 

8 rpa$: l TafiJI. 12.4 npnae,neHbl ,n:aHHbie 0 ~HHaHCOBOM COCTOliHHH npe,n:npHJITHJI 3a 

nepBblil KBapTan 2o6X r. (MJIH py6.). 3uaqeuml IIOKa3aTeJieii IUiaTelKeciioco6uOCTH ua

XOJVITCli B HOpMe. Tpe6ye-rc.11 npoaHaJIHlllpoB3Tb B03MO)I(HOCTb YfP3Tbl OJia-reJKecnocofi

HOCTll B fimnKaiiume TpH MI!Cjll.l,3. l1MeeTCII CJie,n:yiOU¥lll AOOOJIHWfeJlhHall HH~OpMall,Hlt: 

npe,n:npi-UITlle HaMepeHO Haparn;HB3Tb C)l(eMeclt'IHblii 06'heM IIpOH3BO.UCTBa C TeM

IIOM npupocra 0,5%; 
,n:om1 nocne,n:uero MecSiu;a B ,n:oxo,n:ax n JaTpaTax oT'!eTuoro nepno.u.a cocTaBJllleT 

35,8%; 
HaJIOt"H ll npO'IItC 06lt33TeJibHhle OT1-IHCJICHHSI OT IlpHfihlJill - 37%; 
nporH03HpyeMbli:J TeMll HH4IJIS!LUIH paBeH 7% B MecRu;; 

npOrH03HpyeMblii TeMn npnpocra IJ;eH Ha HCIIOJ1b3YCMOe Cblpbe COCT3BHT 9,5%; 
npH6biJlb 33 6a30Bhlii (OT'Ie'l"Hbij;j_) nepHO.lJ: BKJIJO'iCHa B CTaTblO 1(l1CTO'IHHKH C06-

CTBCHHbiX cpe,n:CTB>); ,, • 

.wiSI uarmumocru IIpe,n:rwnaraen:SI, IJTO ua'IHCJieHHt.Je .UHBH.J);eH,ll;bl cpa3y BbiiiJia'ln

BaiOTcSI aKUHOHepaM. 

T a 6 JI n u: a 12.4 
AHaJJHl BOJMOOICHOCTH YTP8Tbl DJI3Te)KCCDoco6HOCTH 

(MJIH py6.) 

lloKa3aTeJih OneTHbie .n;aHHbie BapnaHThl nporHoJa 

Ja I KBapTaii 200X r. 1-H I 2-H 3-H 
A I 2 I 3 I 4 

OT'IET 0 fiPHEblJUIX H YEhlTKAX 

BMpy'IKa OT npo.n;a*" 51,40 63,95 67,05 67,05 
3arpaThi: 

Cbiphe n MarepnaJihi 34,20 44,62 44,62 44,62 
npo'lne 12,30 15,30 15,30 15,30 

HaJioroo6naraeMaJI npn6b1Jlb 4,9Q 4,03 7.13 7,13 
HaJiorn n npoqne o6HJa- 1,81 1,49 2,64 2,64 
TeJibHble OT'IHCJieHHSI 

OT npH6blJIH 

l.Jncralt npn6blJlb 3,09 2,54 4,49 4,49 
,!J;HBHAeH.n;hi K BblnJiaTe 1,24 - - 0,56 
Penusecn-1posauua.11 npu6biJih 1,85 2.54 4,49 3,93 
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flpoiJoJI:JiceHue 

IlOKa3aTeJib 0TI.JeTHble )laHHble BapuauTbl nporuoJa 
38 1 KBapran 200X r. I-ii I 2-H I 3-H 

A I 2 I 3 I 4 

6AJIAHC llPE)IllPHJITHJI 

AKTHB 

Bueo6opoTHble aKTHBLI 15,20 15,20 15,20 15,20 
3anacLI H 3aTpaTbl 19,60 26,12 26,12 26,12 
.LI,eue)I(Hble cpe.n;crsa, paCtierM 
u npo'l:ue aKTHBbl 5,50 6,84 6,84 6,84 
Eanauc 40,30 48,16 48,16 48,16 

Ilaccus 

HCTO'IHHKH co6crBennhlx 23,30 23,30 23,30 23,30 
cpe•CTB 
Ilpu6blliD oT'Iernoro nepuo.n;a - 2,54 4,49 3,93 
)J;onrocpo'IHble JaeMHble 4,60 4,60 4,60 4,60 
cpe.n;CTBa 
Cpol£Hall KpeJJ.HTOpcKall !2,40 17,72 15,77 16,33 
3a.ll;OJI'lKCHHOCTb 

Danauc 40,30 48,16 48,16 48,16 

AHAJlHTH'IECKHE K03<1><1>HUHEHThl 

IloKaJare.ru. k""' 2,02 1,86 2,09 2,02 
IloKaJaTeJIL koc 50,6% 46,2% 52,2% 50,5% 
Iloi<aJaTellb ky8 - 0,93 !,05 1,01 

IT pH M eq a HHJI K paC'IeTaM: 

1. KyMymiTHBHhle TeMilhl pocra o6'heMOB npon3BO.D:CTBa, nn$mn.tHH u u:eu ua 

DOtpe6JIRCMoe Cblpbe COOTBeTCTBeHHO paBHbl: 

T. = 1,015 (1,005 · 1,005 · 1,005); 

T, = 1,225 (l,o7 · 1,07 · 1,07); 

T, = 1,313 (1,095 · 1,095 · 1,095). 

2, Ha npe,n:npH.IITHH HMCIOTC.IJ pe3epBbl HCHCDOJib3YCMblX OCHOBHblX Cpe.D:CTB, 

D03TOM)' B nporH03HpyeMOM nepHO,!J;e He DJ13HHpyercll HX YBeJIH'I.CHHll. llpeJUIOJia
raeTCH, 'ITO Ha KOHeU nporH03HpyeMOfO nepHOJJ,a 3KOHOMH"'ecKHil: flOTeHU:HaJI npeJ];

npiDITIIJI He J];OnlKeH CHH3HTbCJI, T.e. 06'beMbl o6opoTHhiX Cpe)];CTB J];OJllKHhl )'.!lOB

neTBOpJITh nporH03HpyeMhiM 06'beM3M npOH3BO.!lCTa. Ecnu npeJ];flOJlOlKHTh, "'TO 

BeJIH"'HHa H CTp)'KT)'pa o6opOTHhiX cpe.!lCTB B 6a3HCHOM nepHOJ];e 6biJIH OflTHMaJlh· 

Hhl, TO Ha KOHeQ nporH03Hp)'eMOrO nepHO){a OHH MOI)'T H3MeHHTbCJI OpJIMO npo-
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IIOpl.I,IIOHaJII>HO poeT)' Ofi'beMOB DpoH3BO,[{CTBa, HH¢Unll.I,Hl1 H l{eH Ha Chlpbe, T.e. OpO

IH03HpyeMh1e HX 3Ha'leHml COCT3BJIT: 

Janacbl u J~npaTbJ- 26,12 (19,6 · 1,015 · 1,313); 
npo<rn:e o6opoTuble cpe.ncTBa- 6,84 (5,5 · 1,015 · 1,225). 
3. B03MO)I(Hbl HCCKOJlbKO Cl.(eHapneB p8.38HTHJI CH1)'aJJ.HH, a CJle.l(OBaTe.nbHO, H 

sapnanToB nporaoJoB. B 'laCTHOCnl, nporuo3Hbte oQeHim s 3H3"1HreJILHOH crene
"" Jasucu oT sapnaHTa oueHKH npoJl.YKll.HH npe.LUipnJITHJI. TeopeTn'lecKH B03MOlK
Hbl CJie.nyKHQHe cnryau:un: uena ue MeHJiercll, ueua pacrer nponopu:noHanbuo reM
naM nmtuniUHH, ueua pacrer nponopUHOHaJibHO TeMnaM pocra ueu ua Cblpw, npe.a:
npmnue HMeeT B03MOlKHOCTb IIO,U.HHM3Tb UeH)' Ha CBOIO Dpo.!zyKUHIO B HeOfiXO.[{HMbiX 

paJMepax. K(l)l(.[{all nJ :nnx curyaquil pasuoBOJMOlKHa, MH HnniOCTpaTHBHbiX ue
neii Mbl orpaHH'IHJHICb paccMO'IpeHHeM BTopoi:t (eapnaHT I) H TpeTbeil (eapHaHTbl 

2 H 3) CHTyauull. 

4. flporH03 061>eMa peaJIH331.(HH ( V) H eenH'IHHbl 3aTpaT Cblpb11 (Zm) H npottHX 

3aTp3T (Zo) H3 IIOCJleA)'IOIIlHe TpH MecJIU3 MO)KHQ BbiiiOIIHHTb p331IH'IHbiMll CIIOC0-

6aMH, C 60IIbllleH HJIH MeHbiUeH IIOrpeiUHOCTbiO. 8 '13CTHOCTH, MO)KHO HCUOJib30-

83Tb CJien;ytomne aJiropnTMbl: 

BapHaHT 1: 

V=0,358 · 51,4· (1,005· 1,07+ 1,0052 ·1,072 + 1,0053 
• 1,073

) = 
= 0,358. 51,4. 3,4752 = 63,95; 

Zm = 0,358. 34,2. (1,005. 1,095 + 1,0052 • 1,0952 + 1,0053 • 1,0953) = 
= 0,358 . 34,2 . 3,6442 = 44,62; 

BapaaaTbl 2 H 3: 

Zo = 0,358 · 12,3 · 3,4752 = 15,30. 

V= 0,358 · 51,4 · 3,6442 = 67,05; 
Zm = 44,62; 
Zo = 15,30. 

Ee3yCJIOBHO, npH pacttere ce6eCTOHMOCTH llpOJJ.YKUHH UeHbl 3aBbliUeHbl, TeM 

C3MbiM llpH6blJib 33HH)K3eTCJI, T.e. llpe.!UlpH11THe 33BeJ],OMO CT3BHT Ce611 B HeBblfO.[{

Hble YCJIOBHSI.. AHaJIOfH"'.HO MO)KHO OTMeTHTb, 'ITO He BCe BHJ],bl 3KTHBOB 6anauca 

MO)I(HO nepecttHTblB3Tb HCXO.!UI H3 ypOBH11 HH$Jisti.(HH (B '13CTHOCTH, MOHeTapHble 

3KTHBbl, HMeiOW:<UJCJI JJ,e6HTOpcK<U1 3aJJ,OJI)KeHHOCTb He 33BHCJIT OT HH<Jm11UHH). 0JJ.

H3KO, eCJIH 8 YrOfi CHTY3UHH J],aJibHeilwne paCtteTbl IIOKa)KyT, 'ITO Mbl He BbtH,neM 33 

npe.rs.enbl noporoeblx 3Hattem:IH noKa3aTeneii IlJiaTe)Kecnoco6uoCTH, nporuo3 MOiK

uo C'IHTaTb npneMneMbiM. Ecnu paC'IeTHble 3Ha'leHH11 6nn3KH K noporOBbiM, oueu

KY BeJIH'IHHbl ce6ecTOHMOCTH MO)KHO YTO'IHHTb, HCIIOIIb3Y11 J],JIJI pacttera llpoi"H03-

Hble cpeJJ.HHe U,eHbl, no-pa3HOMY nepeC'IHTbiBa.ll pa:mH'IHble BHJ],bl 3KTHBOB H T .11. 

5. ITporu03upyeMbii:t npnpoCT o6opoTHbiX cpen;cre ua KOHeu cneJJ,yK>w:ero KBap

Tana cocraenT 7,86 (26,12 + 6,84- 19,6- 5,5). TaKHM o6pa30M, B eapHaHTe 1 npo

raooupyeM<UJ llpH6hlJib 110KpblB3eT MeHee OOJIOBHHbl npupocra 060pOTHbiX cpeJJ.CTB, 

'ITO npHBO.D.HT K IIOTepe IIJI3Te)KeciiOC06HOCTH. 8 BapHaHTe 2 3H3'1eHmi IIOK333Te

Jieii: nJI3Te}!(eCIIOC06HOCTH yeeJJH"'HBaiOTCSI. Eonee TOro, ecTb B03MO)KHOCTb '13CTb 

llpH6blJlll B pa3Mepe ee llpeBhlWeHHll HaJJ, IIOJlOBHHOfi llpHpocTa 060pOTHbiX Cpe.U:CTB 

HanpaBHTb Ha BbliiJI3'1)' JJ;HBH,!l,eHJJ,OB (0,56 = 4,49- 7,86 : 2). 3Ta CHT)'3UHSI OIIHCaHa 

·I' ' 
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B BapHaHTe 3; paC'IeTbl DOK33b!BaiOT, 'ITO H B 3TOM CJiy'lae npe.ll,IlpllliTHe He BbiA.D;eT 

3a noporoBble 3Ha'leHH)I noKa3aTeJieil: oueHim nnaTeiiCecnoco6noCTH. 
6. llOK33aTeJlb kY6 paCC"'HTaH )l,eJICHHeM 3H3lfCHHll OOK333TCJHI k.om Ha 2 (yCTa· 

HOBJJCHHoe 3H3'1CHHe KO~Hl.lHCHTa TeKyll.l,eii JIHKBHJ];HOCTH). 

8 npHBC.D:CHHOM npHMCpe paCCMOTpeHbl JIHWb OCHOBHble MOMCHTbl H3JIO

)I(CHHOii MeTOJ];HKH. KaK H 8 JU06hiX nporH03HblX paClJeT3X, B Hefi MO)KCT 6bJTb 

c.nenauo Muoro nonymeuuii:, a caMa Mero,nuKa npe,ncraBJUieT co6oii o.n,uu H3 
npHMCpOB HMHT3D;HOHHOrO MO.D;CJIHpOBaHml. QqeBHJ];HO, 'iTO K3KOrO-TO O.D:

HOrO, 3apauee npe.u:onpeAeneuHoro u o.n:uoJuaquo ucqHCJIKeMoro Pe3YJILTaTa 
6blTh He MO)KeT, a K3'lecTBO OporH033 33BHCHT OT KOJIH'lecTBa npOrH03Hpye

MhlX DOK333TCJiell, TOttHOCTH 3KCDCpTHbiX OD;CHOK, KOJIH'iCCTB3 B3pH3HTOB 

Mo.nenuposauull, HMe10meroej( nporpaMMHoro o6eene'leHHj(. B qaeruoeru, 

HMJJTaU:HOHHble MO)J:e.JIH HaH60Jiee ycneWHO pea.rrH3YIOTC.sl B epe.D:e :meKTpOH

HbiX ra6mn.1, THna Excel. 

12.4. 
MeliCAYH&IlOAHble acneKTbl 

ci>HH&HCOBOro 8H8nlll38 

0)J:HOii: H3 npHMe'iaTeJibHbiX 06W:eMHpOBbiX TeH)J:eHI.J:Hii: BTOpoH IIOJIOBH· 

Hbl XX B. B pa3BHTHH 3KOHOMHKH KBJHI.eTCj( ycunelill.e HHTerpai..UiOHHbiX npo

l.J,eCCOB B pa3JIHtfHbiX ee c¢epax, B 'iaeTHOCTH see 6onee 3H3'iHMylO ponb 

Ha'IHH310T Hrp3Tb l'p3HCHal.I,HOHa.JibHble KOpnopaU:HH H ¢uuaHCOBble pbiHKH. 

B uayt~HOM nnaue 6naro,n:apJI yeuJIHj(M, npe)K)J:e seero, npe)J:crasureneii aa

mo-aMepuKaueKoii WKOJibi (f. MapKOBHU:, j:{)K. To6uu, <1>. Mo.D:HJibsrnu, Y. 
lliapn H .LJ:p.) H3 CMeHy KJI3CCH'IecKOii: IIpHXO.lJ:HT HeOKJI3CCH'IeCKWI TeOpHj( 

<fluuaucos, Koropa.s~ eMew:aer aKu:eur c cpuuaucos ny6nn'iHbiX COI030B ua 

<flHH3HCbl KOpnopau.uif. C ll03HU:HH OpaKTHKH OOJIY'I310T p33BHTHe yCHJJHJI 
6yx.ran:repoe u cpuuaucoBhiX auanurmws B o6nacrn rapMOHH3aUHH 6yxran

TepeKoro yqera. 

B uacTo.s~w:ee speMJI see crpaHbl yCJiosuo Moryr 6b1Tb pa36HTbl ua 'leTblpe 

rpynnbi no THny HcnoBe.D:yeMoii MO)J:enu 6yxnuiTepcKoro yqera: aurno-aMe

paKaHeKWI., KOHTHHeHTaJibH<UI, CTpaHbl CO CMeW3HHOii 3KOHOMHKOfl H crpaubl 

e HapmK,D:310W:HMHCj( MO.D:eJIXMH yqera. 3-fu MO)J:eflH pa31IH'i310TC.sl 00 enOC0-

6aM peryJIHpOB3HHJI yqera, 3H31.J.HMOCTH TeX HJIH HHblX KaTeropuH OOJib3083-

TeJieii a onpe.n;eneuuu ero MeTo.n;onorJJu, creneHH y<JaCTHJI rocy.a:apcTseHHhiX 

Opr3HOB 8 npou;ecce C03.D;3HH.sl HOpM3THBHOrO X03XiiCTBa H T.O. (eM. (MlOJI

Jiep, fepuou, MnHK]). 

Cnoeo6bl perynuposaHHR 6yxranrepcKoii OTl.J.eTHOCTH a pa31IH1.J.HbiX erpa

aax MHpa eyw:ecraeHHO OTJIH1.J.310TC.sl. B HeKOTOpblX CTp3HaX (ClJlA, 8eJIHK06-

pHTaHHJ1) COOTBeTCTBYIOW:He HOpM3THBHble .D:OKyMeHTbl pa3pa63TblB3lOTCJI B 

OeHOBHOM npocf>eceHOHaJibHbJMH HenpaBHTeflbCTBeHHblMH opraHH33l{HJIMH; B 

,npyrux (<l>paHI.{Hj(, POCCHSI) - B OeHOBHOM rocy)J:apCTBeHHblMH opraHaMH. 
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TaK, B CiliA nopJI,UOK COCTaBJteHHH OT'leTHOCTH nonHOCTblO onpe.nemleTCll 

HaiJ,HOHaJlbHbiMH )"lerHhlMH craH,UapYaMH, H3BeCTHLIMH KaK aMepUKaHcKUU r AAII. 
3TuM repMHHOM o6o3Ha<feHbi o6w;enpmaaHHLJe npHHUHDbi 6yxranTepcKoro yqe

Ta (Generally Accepted Accounting Principles, GAAP), pa3pa6aTLIBaeMbie aenpa

BHTeJILCTBeHHbiMH opraHH3allHSIMH H HMelOll.(HMH ll03TOMY peKOMeH,llaTeJibHblit 

xapaKTep. B ClliA BJIHliHHe rocy.llapcmeHHLIX opraaos aa CHCTeMy 6yxrrurrepc

Koro )"leTa npoliBJilleTCll He CTOJib JIBHO, J<aK BO MHOf'HX .rtp)'f'HX CTpaHax; B <faCT

HOCTH, KoMUCCWl no tfeHHblM 6yMa2aM u 6up:>«:aM (Securities and Exchange 
Commission, SEC), liBJIHJOut.aliCJI npaBHTeJILCTBeaaoH opraau3auneH H o6ecne

qusarorurur MOHHTOpHHr .lleJITeJibHOCTH KOpnopattHH, KOTHpyiOIUHX tteHHLie 6y

MarH Ha ¢QHJl:OBbiX 6Hp)[(aX, JIHWb OT'IaCTH ocyw,eCTBJJJieT perynHpOBaHHe HX 

tllHHaHcosoH OT'leTHOCTH H o6IUHX npHHU:Hnos ay,lllfTa. Bonee roro, perymrrHBbi 

OCHOBHLIX pa3pa60T'IHKOB DO.ll06HbiX JlOKyMeHTOB - AMepw<aHCKO<O UHCmumy
ma npuCJOKHblX 6yx2allmep06 (American Institute of Certi.fred Public Accountants, 
A/CPA) H Co11ema no pmpa6omKe cmamJapmo11 f/mHaHCOIJ020 ywma (Financial 
Accounting Standards Board. F ASB) - npH3HaiDTCll SEC H B H3BecmoH creneuu 

CJJ)?KaT B Ka<fecTBe OCHOBbl npn OO,LJ;rOTOBKe C06crseHHbiX perymiTHBOB. 

8 8eJIHK06pnTaHHH OCHOBHbiM perymiTHBOM SIBJilleTCll 3aKOH 0 KOMOaHH

liX, OTJleJibHLIH pa3JleJI KOTOporo OOCBJIIUeH Be)leHHlO yqera H ayJlHTa, a Hai.Uf

OHa.JibHbie CTall,ll;ap1'bl HOCJIT JIHlllb peKOMeH)laTeJibHbtif xapaKTep H JJ:ODOJIHJI

lOT 3aKOH. Bo <l>panunn seneane 6yxra.rrTepcKoro yqera perynnpyeTcn .UBYMSI 

OCHOBHLIMH ,llOKyMeHTaMH: 3aKOHOM 0 6yxraJITepcKOM Y<feTe H )],eKpeTOM 0 

6yxra.rrTepcKOM yqere; <fTO KacaeTCJI MeTOJlOJIOrHH yqera, TO ORa 3a,JJ,aeTCJI Ha

UHOHa.JibHbiM nnauoM cqeros (Plan Comptable General). B uacroHmee speMH 

pOCCHiiCKaSI CHCTeMa HOpMaTHBHOrO perynHpOBaHHll 6yxraJITepcKOrO y<feTa B 

3Ha<fHTeJlbHOH CTeneHH COnp.SiraeTCll C ¢JpaHuy3CKOH. 

flOCKOJibKY HaUHOHaJJbHLie OC06eHHOCTH Be.lleHHJI 6H3Heca MOryT cyme

CTBeHHO pa:mH<faTLCH DO CTpaHaM, a 6yxra.nTepCKaJI OT<feTHOCTb SIBJIS!eTCJI, hO 

CyrH, eJJ:HHCTBeHHbiM JJ:OCTYDHbiM H JJ:OCTOBepHbiM HCTO'lliHKOM HH¢JOpMaUHH, 

He06XOJlHMOCTb ycTaHOBJieHHJI HeKOTOpbiX 06ll{HX npaBHJI B ee 4JopMHpOBa

HHH H TpaKTOBKe pa3JI.eJIJieTCSI npaKTH<fecKH BCeMH y<~eHbiMH H npaKTHKaMH. 

Cpa3y )l(e no.n:<~epKHeM, <fTO ynoMHHYTWI uecrLtKOBKa MoneneH 6yxra.rrrep

cKoro yqera HOCHT rno6a.nbHbiH xapaKTep, a ee ansermposaane KaK pa3 n ocy

W.ecTBJIHeTCH s paMKax rapMOHifJaiJ;HH 6yxraJITepcKoro yqera. 3Ta npo6neMa 

pa3pa6aTLIBaeTCJI y<feHbiMH H npaKTHKaMH y)[(e B Te<feHHe MHOrHX neT H B 

HaCTOlllllee BpeMJI y)[(e c<f>opMyJIHpOBaHbl OCHOBHbJe DpHHU,HUbl H UO.ll.XOltbl 

K ee pemeamo. Onpe.o:eneaaaH yau<f>nKaUHJI npnuunnos se.o:eHHJI y'leTa u 

COCTaBJieHHJI OT<feTHOCTH JJ:OCTHraeTCJI nyTeM BHe)J:peHHJI TaK Ha3biBaeMbiX 

Me)I(Jl)'uapo.o:nLIX CTall,ll;apTOB 6yxrru1TepcKoro yqera (International Accounting 
Standards, lAS) 1, pa3pa6aTbiBaeMbiX KoMHTeTOM no Me)l(.n.yHapoJJ:HbiM craa-

1 B pyccKOM nepeso.!le 3TH CTau.uapTbl Ha'lsaHbl KaK «MeJK.llyaapo.uuble CTaH.!lapTbi 
lfmuaucosoH OT'IeTHOCTH» (MOllO). 8 1999 r. H3.!laTeJILCTBO ~<AcKepin> BbtnYCTIIJIO 

yJICe BTOpoe H3,!1;aHHe 3THX CTaH.!lapTOB C H3MeHeHHiiMH H .!IOfiOJIHeHID!MH. 

I 
I I: 
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.!UlpT3M 6yxra.rrrepcx:oro yqe-ra (International Accounting Standards Committee, 
IASC) 1. 3Tu CTaH,ll,apTbJ s Toii HJIH uuoH crerreuu npuunLI npaKTH'IeCKH sce
MH 3KOHOMHlfecKH pa3BHTbiMH CTpaH3MH MHpa; HMeeTCJI B BHJJ:Y, 'ITO CTatmap

Tbl HeKOTOJ>biM o6pa30M BKJIIO<feHLI B H8U:HOHaJibHble CHCTeMbl perynuposa

HHJI Y'H!T3 H OT\feTHOCTH. 

Ope,n:nonaraerca-, 'ITO CJie.u:osaHue e.IJ;HHbiM npasHnaM BeJieHHJI yqera, uc
'IHCJieuuJI <fmuaHCOBbiX pe3yJILTaTOB H COCT3BJieHHJI OT'IeTHOCTH, peJWMell.!lO

B3HHbiM /AS, K3K pa3 H o6ecnelfHT .QOCT8TO'iHYIO llp03p3'1HOCTL OT<teTHbiX .ll,3H

Hb1X, HX llOHHM8HHe H O)J;H03H3'1H)'l0 HlrrepnpenU.,\HIO B Me)K)zyH3po,li.HOM KOH

TeKCTe. 

Mo)f(er noKa3aTLCJI ua nepsLIH B3rJIM, 'ITO pa3pa6oTKH IASC uy:JKHbl numb 
npocfleccuouamw-6yxranrepaM; ua caMOM )],eJie ux nouuMauue ueo6xOJlHMO 
TOn-MeHe)J:)I(epaM, !llHH3HCHCT3M, 3HaJIHTHK3M, HHBeCTOpaM. Donee TOfO, 6e3 
oco6oro npeyBeJmqeaHK MOli<HO yrsep:lKAaTh, qTo ynoMKHY'f&Ie craHJJ;apTbi 

HOC SIT B 66J1bDieii: CTelleHH ~HH8HCOByiD, He)KeJIH 6yxrarrrepCKYIO npupOAY. 

[]puquua 33KJIJOqaeTCSI B TOM, tfTO ccpepbl ,lleSITeJibHOCTH npe.D:CT3BHTCJieil ~H

HaHCOBOii: u 6yxrarrrepcKoil npo~uii: see 6onee nepennerarorcK, lfTO, B qac

THOCTH, HaxO,D;HT CBoe OTpiDKeHHe H B COBMeCTHOM peryJ1HpOB8HHH ~HHRHCO

BbiX DOTOKOB. lfMeHHO D03TOMy CTaH.D:3P'fbl 6yXfaJITCpCKOf0 yqeTa HMeiOT 

3HaqHMOCTb He TOJlbKO AJUI llpe.D:CTaBHTeJieii: 6yXfaJ1TepCKOf0 yqeia. <I>HH3H

COBble MeHe.D::lKCpbl 06SI38Hbl 3H8Tb Me)I(.QyHapO.IlHble CTaHJJ:RpTbi ITO UeJIOMY 

PMY npuquu. Bo-nepshlx, BhiXO.D: ua ~OH.nOBhle pbiHKH co CBOHMH ueHHhlMH 

6yMRfRMH npe.D:DOJlaraeT He06XO)lHMOCTb ~OpMHpDBaHHSI OT'IeTHOCTH, a B 3TOM 

npouecce f!>uHaHCOB&Iii: MeHe,IVKep qaw,e acero npnHnMaer HenocpeJJ:crseuuoe 

yqacrue, B COOTBeTCTBHH C lAS. BO-BTOpbiX, aHaJ1H3 ~HHaHCOBOfO COCTOSIHHSI 

llOTeHUHaJlbHOfO HHOCTp3HHOfO KOHrpareHTa HeB03MO:lKeH 6e3 3HaHHSI lAS. 
B-TIJCTbHX, npe)lCTRBJJeHHC TeKyiUeii: OT'IeTHOCTH B BblfO.D:HOM CBeTe, KOf.D,R C 

llOMOUJ,biO MeTO.Ll:OB 6yxraJITepcKOfO yqera MO:lKHO B H3BeCTifOii: CTCileHH pery

JIHpOBaTb ~HHaHCOBhie pe3yJihTa.Tbl, 6a3HpyeTCSI Ha HaiJ,HOHaJlbHblX H Me)I(.Qy

uapO.D:HblX craHJJ:aprax. 8-qersepThlX, B cuny csoeii: .D:OCKOHaJihHOCTH, o6yc

noBJieHaoH cneuu~uKoH npo4>eccuu, 6yxramephi B CTaHJJ:apTax 6onee qeuo 

npODHCbiBaiOT Hei\OTOpbie .IIBJieHHSI, HHCTpyMeHTbl, MeTO.D:bl, llOK83aTeJIH (Ha

llpHMep, HH~JISIUHSI, fHOepHHijm.SIQHSI, ~HH3HC0Bble HHCTpyMeHTbl, CllOC06bl 

Mo6HJIH3a.QHH K8llHTaJ1a), DOCTOSIHHO HCDOJib3YCMble <IJHH3HCOBbiMH MeHe,!OKe

paMH. 8-nSITbiX, MHOrHe ~HHRHCOBble MOJJ:eJIH B TOit: HJIH HHOii: CTeneHH 6a3H

PYJOTCSI Ha 6yxranrepc~~:ux ,llaHHhiX (a qacrHoCTH, nporHoJuposaHue 6aHkpoT

crsa, OUeHKH f!>HH8HCOBbiX 8KTHBOB B paMKax TeXHH'lecKOfO H tPyHJJ.aMeHTaJlb

HOfO aHaJIH30B H ,D;p.). 

1 C MOMeHTa csoero C03,ilaHHH a 1973 r. IASC pa3pa6oTa.rr 39 CTilH.JJ;apTOB, o.nHaKo 

no Mepe paClUHpeHHJI H CO&epllleHCTB088HHJI HOpM8THBHOfO X03Hi.fCTB8 HeJ<OTOpb!e 

CTaH,11;8pTbl 6bVIH OTMeHeHbl HJIH nornOIUeHbl .npyrHMH. B H8CTOJIUiee BpeMJI .Qei!:CTBYeT 

35 CT8HJJ;8pTOB. 
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llonoMy ae CJiyqaHao B 1995 r. IASC u MeiK,!I.yuapo.II,Hax opraHH3aUIUI 
KOMHCcuH no ueHHbiM 6yMaraM (International Organization of Securities 
Commissions, /OSCO) JaKJito'lUJIH comaweHue o Koop.II,HHaUHH ycHJulli B o6-
nacru rapMOHH3au:mt 6yxra.riTepcKoro yqera B )'lUI3Ke c rpe6osauuxMu !floH
,Il,OBhlx 6up"', comacHO KOTOpoMy npe.11,nonaraJIOCb B reqeuue 6nmtcaHwux JJeT 

pa3pa6oraTb 6a3oB&Iii ua6op craH.Il3P'fOB (npasuJI se,n:eHHJI y'leTa u cocraBJie
HHJI. OT'leTHOCTH). 

B H3CTO~IU.J;ee BpeM» K3)KJ{3H <JIOHAOBaJI 6Hp)Ka npeJJ:bJIBIDieT CBOH npaBHJI3 

H TpefioBaHHH K 3MHTCHTaM H )"13CTHHK3M TOproB OTHOCHTeJlbHO npe)J;OCTaB

)IJICMbiX HMH .[{3HHbiX 0 KOM03HHH. llpe.n:nOJiaf3CTC.II, 'ITO 6a30Bhlif Hafiop CTaH

,n:apOB 6y.neT UCDOJib3083TbCK BMecTO H3U:HOHaJibHbiX peryiDITHBOB npu ITO.Il

fOTOBKC OT'IeTHOCTH B TOM CJiy'lae, ecJIH KOMITaHHJI XOlleT ITOITaCTh B JIHCTHHf 

KaKoH-nu6o <!lou.nosoH 6up:lKH. 3ToT npoeKT B uacroJimee speMJI JIBJIJieTCJI 

KJIJOlleBbiM 3JieMeHTOM crpaTemu .ne~ITeJibHOCTH IASC. 
B Mae 2000 r. 6a30Bbiii ua6op craH)J;apTOB 6biJI yTBep:lK,lleu; B uero BKJIJO

lfeuo 40 crauaapTOB, pa36HTbiX ua nJITb rpynn: a) o6mue crauaap-rbi; 6) cTau

.nap-rbl, OTHOCJIJ..LJ.HecSI K OTlfeTy 0 npH6biJIJIX H y6biTKax; B) CTaH,!J;apTbl, OTHO

CJIIUHecSI K 6anaucy; r) CTaH,!J;al)Tbl, OTHOCJill{HecJI K OTlfeT)' 0 JlBH:lKeHHH ,neHelk

HbJX cpe,ncre; ,u) npo"'He cTau,napTbl (Ta6JI 12.5). 

Ta6nu1u 12.5 

6a30Bhlli Ha6op CT&HABpTOB IASC H IOSCO 

HoMep HauMeuosauue CooTBeTCTBYIOI.U;Hii 
n/rr CTaH,!l;apTa CTaH,!J;apT IASC 

061U,He CT8H,IUipTbl 
I PacKpbiTue Y'leTHOil nonHTHKH /AS I 
2 H3MeHeHH.II B y"'eTHoii nonHTHKe lASS 
3 Hu~opMauu.~~:, pacKpb!BaeMCUI B ~uuaucoBOil 

OTlfeTHOCTH /AS I 

Or-In o npH6biJIKX H y6wncax 
4 npH3H3HHe Bbipy'IKH /AS 18 
5 CTpOHTeJibHble KOHTp3KTbl lAS II 
6 npoH380liCTBeHHble 33TpaTb1 1AS2 
7 AMopTH3aUHH lAS 4, lAS 16 
8 06ecueueuue !AS 36 
9 Hanoru !AS 12 
10 qpe3Bbl'laiiHhle o6cToneJlbCTBa /ASS 
11 npaBHTeJibCTBeHHhle rpaHThl /AS20 
12 neucuouuoe B03Harpa)K.Il;eHue lAS 19 
13 npoque B03H3fp3)K,!I,eHHH pa60THHK3M lAS 19 
14 HCCJJeliOBaHHl! u pa3pa6oTKH (HHOKP) lAS 38 
15 npou:eHThl IAS23 
16 XelJ)l(Hposauue lAS 39 

I~ 
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HoMep 
rrlrr 

17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 

30 

31 
32 

33 
34 
35 
36 
37 
38 
39 
40 

lia.rtanc 

HanMenosanue 
cran.uapTa 

He.!UIH*HMOCTb n o6opy,n;osanue 
Apen.a.a 
llHBeHTapb 

0TJIOJKeHHble HaJ!OfH 

Hnocrpannall BaJIIOTa 
llnsecruu:nH 

llpoiJoJI.?ICeH.ue 

CooTBeTCTBYIOmnU 
craH,D:apT IASC 

illHHaHCOBbie JIHCTpyMeHThl H 3a6aJ13HCOBble 3KTHBbl 

CosMecTHble npe.IInpn.IITHH 

/AS 16 
/AS 17 
IAS2 
lAS 12 
lAS 21 
/AS 25 
lAS 32 
lAS 3! 
lAS 37 
lAS 10 
/AS l 

IAS22 

Ycnosnble aKTHBbi n o6R3areJJbCTBa 
Co6blnUI, nponcrne.Qll1ne nOCJie OT'IeTHOii: .n:aTM 

TeKyii.Uie aKTHBbl u o6.1133TeJibCTBa 

06De.IUIHeHHe KOM03HHif (BKHIO'I8ll ryABHJIJI) 
HeMarepnanbl:lble aKTUBhl (3a HCKJIIO'IenneM 

ry,uoHJIJia n HllOKP) 

OT-Ie-r o JJ.BH*euuu ,~~;eueaouwx cpe,~~;CTB 
0r'leTHOCTb 0 J],BlllKeHHll .!l.eHelii:HIJX cpeJJ.CTB 

fipot~He CTillf.!l.llpTY 
KoucoJIH.!l.Hposauuall 4mnaucoBWI OT'IeTHOCTb 

llOJJ.pa3,ll;eJieHit11, pa60T810li(He B rnneJr 

HH1)1111UHOHHblX 3KOHOMUK8X 

Y'leT B accoUHHposanHbiX KOMnauuRx 

Cen.feHTHa11 OT'IeTHOCTb 

BuyTpeHH11R OT'IeTHOCTb 

llpH6biDb Ha 8KI.(HIO 

PacKpbiTHe HH4lopM8l(HH 0 CB1138HHblX CTOpOH8X 

llpeKpaw:aeMall JJ.eliTeJihHOCTh 

<l>yHJJ.aMeHTaJihHble owu6xu 

113MeueHIDI B ou,euKax 

lAS 38 

/AS7 

IAS27 

/AS 21, lAS 29 
/AS 28 
lAS 14 
/AS 34 
/AS 33 
IAS24 
/AS 35 
lASS 
/ASS 

B ocnose 6a3osoro na6opa comacosannhlx JASC u IOSCO craH.Uapros 
uaxo)]JITCSI .n:eti:CTBYIOIUHe Me»>JYHapo.n:uble cTaH,ll;ap-rbi 6yxra.rrTepcKoro yqera 
(lAS). 3Tu perymrntBLI B H3BeCTHoH CTenenu npn3HaHbi B Poccuu; no xpaH

ueii: Mepe 3TO Bblpa3HJIOCb B npHHjfTHH B 1998 r. npaBHTeJibCTBeHHOii: npo

rpaMMbl pe~pMHpOB8HH.sl fiyxraJITepcKoro yqera B ftt> B COOTBeTCTBHH C /AS. 
0TetiecTBeHH8jf OT'IeTHOCTb flO CTpYKType He CJIHillKOM OTJIH'IaeTCjf OT 38· 

fla,IJ;HOii:, OJJ;HaKO noCJie.u;HJUJ BCe ))(e HMeeT HeKOTOpble OC06eHHOCTH. 

I. B rO)J:OBOM OT'leTe Kpynuoii: KOMfi8HHH HepeJJ;KO MO)KHO Bll.ll:eTb TpH Ha

fiopa OT'IeTHOCTH: KOHCOJilf.ll:HpOB8HH)'lO OT'IeTHOCTb, OT'leTHOCTb MaTepHHC

KOii: KOMfi8HHH H OT'IeTHOCTb, fiO)U'OTOBJieHHYIO B COOTBeTCTBHH C Me)l(,llyua-
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po.LJ:HbiMH yqeTHbiMH crau.n:apraMH ( OTJmque nocne)UleH qame scero onpe.LJ:e

JI.IIeTC.II oco6euuocrxMu uanoroo6Jio:lKeHH.II .LJ:auuoil crpauw). 

2. B 60JibWHHCTBe CTp8H OT'IeTHOCTb COCT8BJI.IIeTC.II DO HCTOpH'IecKHM .Qe

HaM, nonoMy sa.mora 6rumuca qaw:e scero cosepweuuo ue orpa:lKaeT p&moq

uoH CTOHMOCTH KOMU8HHH. 0co6eHHO 3TO K8C8eTCJI CTaTeH, xapaKTepH3YlO

lli:HX BHe060pOTHble RKTHBbl H C06CTBeHHbiH K8UHTaJI. 

3. Ha 3ana,n;e OTC)'TCTBYeT OOHJITHe CHCTeMaTH3HpoB8HHbiX 3a6aJIRHCOBhiX 

C'IeTOB, 003TOMY npH rpauccl>opMaU:HH pOCCHiiCKOTO 6anauca 8KTHBbl, HaXO

.II,.IIW:HeC.II Ha T8KHX cqeTaX, .1\0JI)KHbl 6b1Tb P.fl3HeceHbl DO COOTBeTCTBYIOill,HM 

6aJI8HCOBhiM CTaTbliM. 

4. Eyxrru:ITepCKHH 6anaHC MO:JKeT COCT8BJI.IITbC.II C HCOOJib30B8HHeM pa3JIHq

HhiX 6anaucosbiX ypasueuuH, s uau6onee o6meM su.ne uMeiOumx cne,ny10w:ee 

npe.LJ:CTasneuue: 

A =E+L +CrHJIHA- Cr =E+L, 

r,D;e A - cyMMa aKTHBOa; L - 3aeMHhli:t KanuTan; E- co6craeuublii Kanuran; 
Cr - Kpe.nuropbl. 

5. Cocras craTeR 3ana.nuoro 6anauca ue pernaMeHTHposau, uer KO;t:os 

crareti: u e.nuuoo6p83HhiX uauMeuosaHHii. 

6. Onpe.neneHHhiti: npuopurer s 3ana.nuoii OT'IeTHOCTH OT,naercll OT'Iery o 

npH6biJI.IIX H y6LITK8X. 06b.IICHeHHJI 3TOMy MOryT 6b1Tb p831IH'IHbl; B 'I8CTHO

CTH, BO MHOfHX CJIY'"18liX npu6bUib .IIBJilleTC.II OCHOBHblM UeJieBbiM DOK838TeJieM 

.LJ:e.IITeJlbHOCTH KOMD8HHH. KpoMe TOTO, COTJI8CHO lflyu.n:aMeHTaJIHCTCKOMY OO,.Q

XO.LJ:Y HMeHHO DpH6biJib HCDOJIL3yeTCJI .ll,JUI OU:eHKH 6H3Heca C DOMOill,biO H3Bec

THbiX MO.IleJieii: .[tHCKOHTHpOB8HHJI, HO OTHIO!tb He 6anaHCOBM CTOHMOCTb ero 

RKTHBOB. 

7. qaw:e scero s 6anauce 3ana,nuoti: KOMnauuu npe.LJ:YCMOTpeua Huax noc

ne.uosaTeJibHOCTh paJJJ;eJIOB H CTaTeii: aKTHB - DO y6MB8HHIO JIHKBHJJ:HOCTH; 

naccus - no Bo3pacTaHHIO cpoKa noraweuux o6.113RTeJILCTB. 

8. Or'IeTHOCTL scerna JJ;ODOJIHlleTCJI auanuruqecKHMH pacnmQ:lposKaMH, 

OO,!J;TOT8BJIHB8eMbiMH B DpOH3BOJibHOM cl>opMaTe H COJJ;ep:lKai.QHMH 'IIICJIOBYIO 

H sep6aJibHYIO HHQ:lopM8UHIO. lloCKOJibKY KOJIH'IeCTBO 8HaJlHTHqecKHX K03<f:l

QlHIJ:HeHTOB H3Mep.lleTCJI JleC.IITK8MH, a anropHTMbl HX ncquCJieHH.II HeO,!J;H03Haq

Hbl, HeKOTOpble KOMDRHHH npeJIDO'IHT8lOT UpHBO,[\HTb anropHTMbl pacqera 

OCHOBHbiX (c HX cy6beKTHBHOii: TOqKH 3peHHJI, eCTecTBeHHO) DOK833TeJieii: B 

OT,!J;eJILHOM pa3;:J:eJie. 

9. B 6onLWHHCTBe crpau OTCyrcTByeT npaKTHKa HJJ:eHTH<ImKau:uu B 6anau

ce pe3epBOB H Q:IOH,!J;OB, C03,D;8HHbiX 33 C'IeT npH6biJIH, U03TOMy B 6anauce He

pe.!J:KO npHBO!tHTC.II O,!J;H8 CT8Tb.ll «Hepacnpe,ll;eReHHa.ll npH6biRb», 06beMJIIO

W:8ll Bee T8KHe QloH;:J:bl H DOTOMy Hepe,li;KO 3aHHM8101ll,a.ll 3H8'IHTeJlbHblfi y.n:eJib

Hblii: sec s samore 6anauca. 

10. llpHHU:Hfl HeiTO jJBJIJieTCJI OCHOBHbiM npH nocrpoeHHH 6anauca. 

• 
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0cHOBHasl DpeTeH3UJI, Dpe,ll,'MIBJIJieMaJI 33ll3JlHhiMH 3H8JIHTHK3MH H HHBec

TOpaMH K poccuifCKOif OT<feTHOCTH, 33KJIIOlf3eTCJI B TOM, l.{TO, IIO HX MHCHUIO, 

OLJ;CHKH MHOrHX CTaTeA ue JIBJI.IIIOTC.II ,IJ;OCTOBepHbiMH. 

llOMKMO <tTeHHfl H 3Ha.JIH33 OTlfeTHOCTH UHOCTp3HHblX KOHTparCHTOB 6yx.
raJITCpbi, 4mnaHCOBLie aHaJIHTHKH H ay)],HTOpbl MOryT CTOJIKH)'TbCJI C npo6ne
MOfi Tpauc¢lopMaUHH pOCCHHCKOH OTlfCTHOCTH B Me)I(JJ;yHapO,!J;Hblii <JlopMaT, 

3)],ecb B03MO:lKHbl ,11;83 BapuaHTa .n;eifCTBHii: HCDOJib30B3HHe MClK)],yHapO)],HbiX 

CT3HJJ:3JITOB 6yxraJITepcKoro )"'eTa (/AS) HJIH COCTaBJieHUe OT'ieTHOCTH B CO

OTBeTCTBHH C Tpe60B3HIDIMH crPaHbl, AJJJI npe,ll;CTaBHTeJie:H KOTOpOH Jl.OJDKHa 

6b1Tb BblflOJIHeHa rpaHc4lopMaUHSI OT'ICTHOCTH. noJJ;06Hble yCJJyrH npe!l,OCTaB

JI.IHOT poccuiiCKHe npe.D:CT3BHTeJlbCTBa <<6oJiblllOii ID!TepKH>) H HeKOTOpbie poc

cHiicKUe ay.n;HTOpcKHe KOMITaHHH. 

8 TOM CJiylfae, ecJIH poCCHifcKU: KOMOaHH.II BbiXO.D:HT CO CBOHMH UCHHbiMH 

6yMaraMH Ha Me)K)lyHapO,a:HbiH pbiHOK HJIH DbiTaeTC.II npHBJielJb 3anll,IJ;HblX 

HHBecTOpOB, ee aHa.JIHTHKaM npHXO)lHTC.II li.ODOJIHHTenbHO OBJia,Jl,eTb HeKOTO

pblMH CDCUH$HlfecKHMH MeTO,aaMH aHanH33, BKJIJOlfa.ll auaJIH3 B3aHMOCB.II3eii: 

Me)I(Jl;y 06MeHHbiMH KypcaMH H HH$JI.IIUHeii, CDOTOBblMH H $OpBap.li;HbiMH npo

QeHTHblMH CTaBKaMH, npoueHTHbiMH CTaBKaMH H HHQm.IIUHeii:, aHanH3 3$1fleK

TliBHOCTH npHMeHeHH.II TeX HJUI HHbiX $HHaHCOBbiX HHCTpyMeHTOB, aHaJIH3 

onepauuii xe.li;)I(Hponauu.ll u ,llp. Oco6euHOCTH cooTBeTCTBYIOW:HX MeTO.IJ:HK 

auannJa onucaubl B nureparype no Me)IC,.I:{yuapoJUibiM <PnuaucaM u yqery. 



AKTHB - 'IRCTb 6anauca, B KOTOpoii: npe.rtCTaBJJeHbl 3KTHBbl X03Slii:CTBYIO

w;erO cy6DeKTa, BKJUO'IeHHble B CHCTeMY .rtBOii:HOii: 33UHCH. 

AirrHBH8H '18CTJ. OCHOBHbiX Cpeli.CTB - OCHOBHble Cpe,!l,CTBS 3a HCKJIJO'IeHH• 

eM 3,.!l,rumii: u coopy)l(euull. 

AKTHBbl - pecypcbl <fmpMbl, (a) BblpiDKaeMLie B .rteHe)I(HOM H3MepHTeJie; 

(6) CJIO)I(HBWHecSl B pe3yJILT3Te C06b1Tidi DpDlWlblX nepHO.[{OB; (B) npHHa)l.lle

JIC3utHe efi ua npase co6cTBeHHOCTH unu xourponupyeMbie e10; (r) o6emaJO

w;ue nonytteuue .rtoxo.rta a 6y;zymeM. Ilo.rtpa3,!l,CJHIIOTCSl ua peaJlbHble (Marepu

aJILHo-semecrseHHble, cpe.ll.CTBS B paC'leTSX, ,[leHCji(HhfC Cpe,!l,CTBS H HX 3KBHB3-

JieHTbl) u uppeanbHble (r.e. OTBJietteHHhle cpe.rtcrsa: H,llC no npuo6pereHHbiM 

u:eHHOCTSlM, opraHH33U:HOHHble pacXO.lU>I, ry,!l,BHJJJI, paCXO.lU>I 6y;zyii.UtX nepHO

JJ:OB H y6LITKH). B OTJIH'IHe OT peMbHbiX cpe.rtCTB, UO,!J.JJ:RIOlltHXCSl OTTOpJICCHHJO 

(MOJICHO B U:eJIOM HJIH DO lJ:RCTSlM npO,!l,STb, no.napHTb, YHHlJ:TO)ICHTb), OTBJietteH

Hble cpe.rtCTBa (33 HCKJIIOlJ:CHHCM y6blTKOB) npe.rtCTaBJIRIOT co6oti HeOTTOprae

Mble p3CXO.[{bl, KOTOpble JIH60 nepeXO,!l,RT B 33Yp3Thl B XO,!l,e ecrecTBeHHOI'O npo

u:ecca npOH3BO.rtCTB3 H npo.rtaJICH npo.rtyKJ.UtH, JIH60 CT3HOBSlTCSl y6hiTK3MH B 

CJiyqae npeKp3UlCHHSl .LJ:CSlTeJibHOCTH. 

Anuaw aueofiopomwe - aKTHBbl, ue SlBJJRIOlllHCCSl o6opoTHbJMH. 

AKTHBbl o6opoTHble - 3KTHBbl, OOTpe6JISICMble B XO,!l,e npOH3BO.LJ:CTBeHHO

TO npou:ecca B TC'leHHC ro.rta H DOTOMY nOJIHOCTbiO nepeHOCSlutHe CBOIO CTO

HMOCT.b Ha CTOHMOCTb npOH3Be)l,eHHOH OpO,Il,yKU:HH. 

AKTHBhl 'IHCThle - CTOHMOCTH3Sl OU:CHKa HMYW:eCTBa opr3HH33U:HH UOCJie 

<f>oPMMLHoro HJIH <fmKTu<lecKoro y.rtoBJieTBOpeHIDI acex rpe6oBaHuH TpeTbHX 

JIHU:. B nepaoM CJI)''lae pactteT ae.rteTCR no 6wurncoa:&IM oueuKaM, T.e. no .rtaH

HblM OT'leTHOI'O 6anaHCa, BO BTOpOM - no pblHO"lHbiM QeHaM. 

AMopuoaU,Ha - npou:ecc nepeueceuuR e;:urnoapeMeHHbiX pacxo.rtoB, CBSl3aH

HblX c npuo6pereHHeM Jl,OJirocpo<IHbiX aKTHBOB, Ha 3a1J>3Tbl OT'IeTHblX nepuo.a:oa. 

AMOp'I'H38U:H9 YCKOpeHH8H - 3MOpTH33U:Hll, npH KOTopoH OTHOCHTeJibHO 

66JtbW3Sl 'IRCTb CTOHMOCTH RMOprn:mpyeMOI'O RKTHBR CnHCbiBReTCSl Ha 3arpa

Tbl a nepBLie ro.rtbi ero 3Kcnnyarauuu. 

AH8JIH3 - U03H3BaTeJlbHSSl npou:eJJ:Ypa MbiCJieHHOI'O HJJH peMbHOI'O paC

<JJieHeHHSl o6'beKTa HJIH RBJieuux ua ttacru; npoueJJ:YpoH, o6paruoH K auanu3y, 

SlBJISleTCSl CHHTe3, C KOTOpbiM 3HMH3 lJ3CTO COlleT3CTCR B npaKTH\fCCKOH HJIH 

IT03H3BaTeJibHOii: .[{CSlTCJibHOCTH. 

AH8JIH3 BHYTJ)HDpoH3BO.I{CTBeHHblii (CHHOHHMbl: 8H8JIH3 B CHCTeMe ynpaB

JleH'IecKOTO )"'eTa, BHyrpeHHHii, BHYYpH.HpMeHHhlii) - COBOKynHOCTb SHaJIH

TH'ICCKHX npou:e.rtyp, HMeiOUJ,HX UeJibiO ODTHMH33UHIO CHCTeMbl ynpaBneHHSl 

33TpaTaMH HR .JJ:3HHOM npe.rtnpH.!ITHH. K OCHOBHbiM OC06eHHOCTSlM BHyTpunpo

H3BO.JJ:CTBeHHOI'O 3HMH3a OTHOCSITCH: 
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OpHeHT8l(HJI Ha OIITHMH38Ulll0 BHyTpHnpOH3BO.D:CTBeHHOif .D:e.llTeJibHOCTH 

(T04Hee, npOH3BO.D:CTBeHHO-TeXHOJIOrH'IeCKOrO npou:ecca); 

6a3upoaauue ua oneparHBHhle u y<teTHbie ,LJ;8HHhle, HMeiOIQHe orpauu<teu

Hblil: .D:Ocryn JIHLJ,; 

06eCOe'leHHe npHHJI.TIDI peweHHi.J:, B OCHOBHOM, pyTHHHOrO onep8THBHOrO 

xapaKTepa; 

npHHLI,HOH3JibH3JI. HCB03MO>KHOCTb 6e3yCJIOBHOi.J: yHH$HK8UHH; 

.D:OCT8TO'IHO BbJCOK8.1l CTeneHb rH6KOCTH HH$OpM3UHOHHOrO o6ecnelleHHJI. 

H C'leTHblX npOUe.D:yp B COOTBeTCTBHH C TCKYlllHMH 331IpOC8MH JIHHei.J:HbiX H 

<PYHKUHOHMbHbiX pyKoBO.D:HTeJieH; 

CO'IeT3HHe KpHTepHCB B H3"I)'paJibHbiX H CTOHMOCTHOM H3MepHTeJIJI.X; 

BbiCOKHii ypoaeHb Cy61>eKTHBH3Ma. 

AHaJIHl IWMRJieKCHblii (MHKpO'JKOHOMH'IeCKHii)- COBOKYIIHOCTb 3H8JIHTH

'IecKHX npou:e.n:yp, II03BOJISIIOlllHX C,LJ;eJiaTb BCeCTOpOHHIOIO OU:CHKY $HH3HCO

BO·X03JI.ifCTBeHHOi.J: ,LJ;eJITeJibHOCTH npe,LI;IlpHJITlJJI B COOTBeTCTBHH C UeJICBOfi 

¢lYHKU:Hei1 B paMK3X o60CHOB3HHII peweHHif onep8THBHOrO, T8KTH'IecKOrO 

u/mm crparerw-1ecKoro xapaKTepa. 

AHaJIHl KOppeliHU:HOHHhlii ~ MeTO.ll yCT3HOBJieHHJI. CBJI3H H H3MepeHHJI ee 

TeCHOTbl Me>K.D:Y H86JIIO.D:eHH.IlMH, KOTOpbie MO>KHO C'IHT3Tb CJiyqafiHbiMH H 

Bbi6paHHhlMH H3 COBOKYJIHOCTH, p8C1Ipe.D:eJieHHOif IIO MHOrOMepHOMY HOpMartb

HOM)' 38KOHy. 

AuanuJ perpeccuonHhlii - Mero.n: ycrauoBJieHHJI. aHaJIHTH'IecKoro Bbipa

>KeHHJI. CTOX8CTH'IecKoif 38BHCHMOCTH MeJKJzy HCCJie.D:)'CMbiMH llpH3H8K8MH. 

AHaJJHl TeM3THifecKHif (MHKpOOKOHOMH'IecKHii)- CaaaKyTIHOCTb 8H3JIHTH

qecKHX npou:e.D:yp, CBJ138HHblX C aU:eHKaif arneJihHhlX JJieMeHTOB 3KOHOMH'Iec

Karo noreuuuaJia npennpiHITHJI HJIH npouecca era <PYHKUHOHHpoaaHHJI. (ua

npHMep, aueHK3 pecypcoB npe.n:npHJITHJI B U:eJiaM H IIO BH.D:8M npaH3Ba.rtCTBeH

Ha-TeXHOJiaru'leCKOf0 npou:ecca, OTHameHIIfi C KOHTpareHT3MH, CHCTeMbl 

C6blT3, opraHH33U:HOHHO-TeXHH'IecKaro ypaBHJI H T.n.). 

AuaJJHJ cltaKTopuhlii - npauecc BbUI.BJieHHSI npuquuua-o~encraeHHhiX CBH

Jeii, H.D:eHru¢luKauuu u aueHKH 3H3'1HMOCTH yqacrayiOmux a ueii ¢laKrapoa. 

AuaJJHJ cttauaucoablii (MHKpo3KOHOMH'IecKnii) (cnnaunM: auemunii ana~ 

Jllll)- CaBaKynHaCTb 8H8JIHTH'IeCKHX npaue.nyp Ha ypoBHe npennpHHTHH, 

ocnoBbiBaiOw;~-txcg, KaK npaanno, na a6me.nacrynuoii uu<)lopMaUHH <Puuau

coaoro xapaKTepa u npe.nua3uaqeHHbiX Mg ouenKH JKOHOMH'IecKoro noren

UHaJia npe.n:npHgTH.Il H nepcneKTHB ero pa3BHTHJI. 

K aCHaBHbiM oco6eHHOCTRM nora BHJ13 8HaJIH38 OTHOCJITCJI: 

o6ecne<tenne a6meii xapaKTepncnum HMymecraeuuoro H <Pnnancosoro 

llOJIO>KeHHJI npe.nnpHRTHR; 

6aJupoaauue ua o6me.n:ocrynuoii HH<}lopMauuu; 

uu¢lapMaunaunoe o6ecne<teune peweuuii TaKTH'IecKoro u crparern'lecKoro 

xapaKrepa; 

JlOCTYIIHOCTb K pe3YJibT3T3M 3HaJIH3a Jito6biX OaJibJaBaTeJieii; 

BaJMO>KHOCTb YHH$HK8UHH CaCTaBa H CO.D:epJKaHHJI C'leTHblX npouenyp; 
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.D:OMHH3HTa .ll:eHe)f(HOrO H3MepHTCJnl B CHCTeMe KpHTepues; 

BbiCOKHif ypoBeHb AOCTOBepHOCTH H Bepu<fmu:upyeMOCTH HTOrOB 3H3JIH3a 

(B npenenax ,llOCTOBepHOCTH )],3HHblX ny6JIH'IHOH OT'leTHOCTH). 

AHMHJ 3KOHOMH'IeCKHii- 3HaJIH3 B JKOHOMHKe KaK COBOKYIIHOCTH OTHO· 

weuuit, B03HHKaiOmux a npou:ecce npouJBO.D:CTBa, o6Meua, pacnpe.D;e.rreuuJI u 
norpe6neuuJI 6nar. 

AHII)'HTeT, HJIH c(muaHCOBa11 penn, ~ O.D.HOHanpaBJieHHblli n:eHe)I(J-(blif IIOTOK 

C paBHblMH BpeMeHHblMH HHTepsanaMH. Jl1060if :;meMeHT ,n;eHe)!(HOrO IIOTOK3 

H33biBaeTOI lf.JieHOM 3HHYHTeTa (<meHOM peHTbl), a BeJIIIqH.Ha IIOCTOJIHHOro Bpe· 

Meuuoro mrrepsana Me)l()zy .D:B)'MJI ero noCJie.uosare.rrbHbiMH JneMeHTaMH HaJhi
saeTCJt nepuo,D;OM auuyHTeTa (nepuo.noM peHTLI). Ec.rm KaiK.Ilblii: 3JleMeHT aHH)'H
TeTa HMeeT MecTO B KOHUe COOTBeTCTBYIOIUero nepHOJl3, 3HHYH'Te'T Ha.Jb!BaeTC.!I 

auuyHTeToM nocruyMepaH,ll;o; ecrm a ua'!ane nepHo.D:a - aHH)'HTeTOM npeuyMe~ 

pau.no. AuuyJITeT, see :meMeHTbl KOToporo paBHbi Me)K)J;)' co6oH, ua3biBaeTC.s~ 

IIOCfO.s!HHbiM; ecJIH paseHCTBa HeT, aHHYHTeT HOCHT Ha3BaHHe nepeMeHHOro. 

AHHYHTeT CpolfHblfi - auuyHTeT, '-IHCJIO rrepHO.D:OB KOTOpOrO orpaHH'.feHO. 

AyJI.HT - npe.n:npnunMaTeJibCKWI .nesiTeJibHOCTh ayJI.HTopos (ay.nuropcKHX 

lflnpM) no ocyw:ecrsneumo ue3aBHCHMbiX suese.n:oMCTBeHHbiX rrposepoK 6yx~ 

ramepcKoiJ. (ciJHHaHCOBOH) OT'-IeTHOCTH, IIJiaTe)I(HO~paC<IeTHOti )lOKyMeHTal(HH, 

uanorOBbiX .neKJiapaunH u D,pyrnx lflnuaucosblx o6.s~3aTeJibCTB u rpe6osauuH 

3KOHOMH'-IeCKHX cy6MKTOB, a TaK)I(e OKa3aHHIO HHbiX ay,ll,HTOpcKHX yCJiyr (6yx· 

ranrepcKnH y'-leT, oueuKa, uanorosoe rmauiiposauue, yrrpaBJieuue KOpnopa· 

THBHbiMH lf!HuaucaMu n JJ;p.). Ocuosuoe npell,Ha3uaqeuue ay;:unopcKux rrpo· 

sepoK - IlO,D;TBep)l(,!l;eHHe ll,OCTOBepHOCTH nposepHeMOH 6yxraJITepCKOH OT· 

'-leTHOCTH rrpe,nnpH.s!TH.s! H COOTBeTCTBHSI COBeprneHHbiX HM ciJuuaHCOBbiX H 

X03SiiiCTBeHHhiX onepal{Hil .neiiCTBYIOW:HM HOpMaTHBHbiM aKTaM. 

6a.riauc--6pyTTo - 6anaHC, B BaJIIOT)' KOTOporo BXO,!l;.s!T CaJlh,ll,O KOHrpap· 

HbiX (perynupyiOW:liX) C'-leTOB. 

6a.TiaHC-HeTTO - 6anaHC, B BaJIIOT)' KOTOporo CaJlh,!l;O KOHrpapHbiX (pery· 

nupyromnx) C'-leTOB ue BXO.D:SIT. 

«lioJJhHide>> CT8TbH B OT'IeTHOCTH - CTaThH B OT'-IeTHOCTH, B .s!BHOM HJIH 38· 

syaniipoBaHHOM BHJle CBHJlereJibCTsyrow:IIe o ue.n:ocraTKax B pa6ore npeD:IIPHSI

THSI, 0Tp8)1(810ll{HXCSI Ha ero HMyll{eCTBeHHOM H ciJuHaHCOBOM COCTOSIHHSIX. 

6y)Q'IU.rul CTOHMOCTL - CTOHMOCTb B HeKOTOpb!iJ: MOMeHr BpeMeHH, paccMaT

pHBaeM<UI c noJHUHH 6y.uymero, npu yCJioBIIII ee uap~eHHSI no ueKoropoit crasKe. 

6y)l,y1QaH CTOHMOCTb .ll,eH~HOfO ROTOKa - CyMM8 BCeX uapalQeHHbiX JJie

MeHTOB 3T0f0 TIOTOKa. 

6yxra.IITepcKaR OT'-IeTHOCTb - eD:HHaSI CHCTeMa .D:aHHbiX 06 HMylll,ecTBeH· 

HOM H lfluuaHCOBOM IIOJIOiKeHHH opraHH3aiJ:HH H 0 pe3YJihTaTax ee X03SiiJ:CTBeH

HOi1: D,e»TeJibHOCTH, COCT8BJI»:eMaH Ha OCHOBe D:8HHblX 6yxranrepCKOfO yqera 

no ycraHOBJieHHhiM HJIH peKOMeH.D:OB8HHbiM lflopMaM. 

6yxra.rnepcKHii 6a.TiaHC - OCHOBHaSI ciJopMa 6yxraJITepCKOil OT'IeTHOCTH, 

xapaKTepH3YIOIQ8.s! COCTO.s!Hlle 8KTHBOB cy6beKTa X03HiiCTBOB8HIDI II HCTO'IHII

KOB HX c}lopMHpOB8HHSI. 

18-2917 
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JiJOIDKeT- npencrrumeuue nnaua ,!J;eHCTstu1, s ocuosuoM, s TepMtmax CTO

HMOCTHhlX DOKa3aTenei1. 

610)l,JKeT tHH3HCOBhlii - CHCTeMa DOKa3aTeJieii:, .Q310W:HX nporHOJHYIO 

ou:euKy ~uuaucosoro noJIO)Keuu» u Pe3YJibTaToB .n:e»TeJibHOCTH npe.n.npmnmL 
06bi9H0 :)TH D0K33aTenH npeJJ:CT3BJI51JOTC51 B BH)J;e TpeX $OpM: npOrH03H0f0 

6anauca (T.e. 6IO.r:VKeTa <PopMuposaHIU! II pacnpe,D;eneuu" clluuaucoshiX pecyp
cos), nporHOJHOfO OT'IeTa 0 npH6biJIJIX H y6biTK3X (T.e. 6IO,!OKeTa .QOXOJJ:OB H 

paCXOJJ,OB) H nporH03HOfO orqera 0 .!lBU)KeHHH )],eHe)I(HbiX cpe,nCTB (T.e. 6IO.Q

:lKeTa .n:eue)!(Hhlx cpeACTB ). 
BaJUOTa 6anauca - HTorosaJI cyMMa no aKTHBY HJIH naccusy 6yxrarnepc

Koro 6anauca (oua cosna,JJ,aer a cuJiy nsoi1uoil Janucu). 
BuyTpeuu:aH uopMa npa6LJJIH HHBeCTHQHH - JHatteuue CTaBKH n:ucxouTn

poaauml, npu KOTopoi1 lfHCTall npnsen:euuall CTOHMOCTb npoeKTa paaua uymo. 

CHHOHHMbl: BHyTpeHHllll .!l:OXO.!l:HOCTb, BHYTJ)eHHllll OKynaeMOCTb. 

80JBp8THblii DOTOK - n:eHe)KHblif HOTOK, reuepupyeMhlif HHBeCTHUHOHHblM 

npoexroM noCJie Janycxa ero a 3Kcnnyaraumo, T .e. noCJie ocaoeunll ncxo.nuoii: 

HHBeCTHUHH. B 061.J.(eM CJiyqae MOlKef BKJUOlfaTb OTTOKH H npHTOKH n:eHe:lKHbiX 

cpen:cra. 

BpeMeuuaa onpe,neJJeHHOCTL 4lanoa xoJHiiCTBeaaoii mHJHH - o.unu H3 uaH-

6onee aaJKHbiX nocrynaroa 6yxra.rnepcxoro yqera, CMbiCJJ KOToporo cocTOHT 

B TOM, 'ITO QlaKTbl X03llifCTBeHHOi1 :lKH3HH OTHOCHTCH K TOMY OT'IeTHOMY nepu

O.!l.Y, B KOTOpOM OHH HMeJJH MecTO, He3aBHCHM0 OT QlaKTHlfeCKOfO BpeMeHH 

llOCTYOJieHHll HJIH BblllJI3Tbl ,lleHe:lKHbiX cpe,llCTB, CB513aHHbiX C 3THMH QlaKT8MH. 

rnauuaa Kunra - O.!IHH H3 cnoco6oa ra6nuquoro npen:craBJieHHll uuQ:lop

Mauuu, BO-nepBbiX, 06 OCTaTKaX (C3Jib.ll0) scex HCll0Jih3yeMhiX X03Hii:CTBYIO

IllHM cy6oeKTOM C'leTOB Ha OT'IeTHbie ,ll3Tbl H, BO-BTOpbiX, 0 KOppecnOH)leHUH

HX MelK.!I:y 3THMH cqeTaMn Ja OTlfeTHbill nepnon. B rnasuoii: xuure npen:cTaa

JieHbi B OCHOBHOM CHHTeTHlfeCKHe ClfeTa H OT.!l.eJibHhie cy6clJeTa; 'ITO KaCaeTC.II 

3H8JIHTHlfecKHX ClfeTOB, TO OHH B ueif llpe,llCTaBJieHbl OllOCpe,llOBaHHO - qepe3 

CHHTeTHlfeCKHe ClfeTa H Cy6C'IeTa. 

rpacfmK HHBeCTHnHOHHbiX BOJMOlKHOCTeii - rpaQ:lH'IeCKOe H306pa:lKeHHe 

aHa.riH3HpyeMhiX HHBeCTHUHOHHhlX npOeKTOB, paCnOJIO:lKeHHhlX B nopH.!l,Ke CHH

:lKeHH.II BHyTpeHHeif HOpMbl npH6hmH. 

rpacftHK Upe,lleJILHOii CTOHMOCTH K8HHTaJI8 - rpacflH'IecKOe H306pa:lKeHHe 

cpe.LlueaJserneuuoU CTOHMOCTH xamnana xax cpyuxunu o6oeMa npusnexae

MhiX QlnuaHCOBbiX pecypcoB. 

rpynnHpOBKa - pacqJieHeHHe COBOKYllHOCTH .!1,8HHhiX Ha rpynnhl C UeJiblO 

H3y'leHHH ee CTpyKTypbl HJIH B3aHMOCB.II3eif MeiK.LJ.y KOMllOHeHT8MH. 

rpynnHp0BK8 8H8JIHTH"IecK8H - rpynnHpOBKa, npe){Ha3H3'1eHH351 li,Jill H3y

lfeHHll aJanMOCB.IIJeii: MelK.!I:y LlBYMll u 6onee noxaJaremiMH, xapaxrepinyrow:u

MH HCCJie,llyeMyJO COBOKYITHOCTb. 

rpynnHpOBKa CTpynypuaH - rpynmip0BK3, npe,LlH33H3lfeHHaH JJ.JUI H3Y

'IeHHll CTpyKT)'pbi H COCT888 COBOKYITHOCTH H npOHCXO.!l,.IIIUHX B Heii C,llBHfOB 

oruocureJibHO Bbi6pauuoro aapbupyiOmero npu3uaxa. 
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ry.1J,BHJIJI - pa3HOCTb Me:>K.LIY UeHOii, ynnaqeHHOif npH IIOKYTIKe HeKOTO

poli. KOMllaHHH KaK e,!lJIHOfO HMyW:ecTBeHHOfO KOMilJJeKCa, H CTOHMOCTblO ee 

"'HCThlX aKTHBOB B pbiHO<fHOft OLJ,eHKe. flm:ynKa IWMllaHIIH 03Ha'laeT TIOKynKy 

KanHTaJia C06CTBeHHHKOB, TO•mee - KOHTpOJlbHOfO naKeTa. 

)].aoiiHaH l3DHCb - CHCTeMa ae,neHIUI C"'eTOB 6yxraJITepcKOI'O yqera, npe
.n;ycMaT}JHBatoWa.ll OTpa/KeHHe mo60ii X03$1iiCTBeHHOii onepal.I,HH no ABYM C"'e

TaM - KaK npaBHJIO, .11;e6ery OJUiOro u KpeJI.I1Ty ..!lpyroro. 

)J;eHe*HLiii DOTOK - MHO)IWCTBO pacnpen.eneHHhiX BO BpeMeHH Bbii1JJ3T ( OT

TOKOB) H llOCTyiiJieHHif (npHTOKOB), llOHHMaeMbiX B WHpOKOM CMbiCJle. B Ka

qecrae :meMeura .D:eHe)KHOro noroKa MO)Ker BhiCTynaTb n.oxo,n:, pacxo.o:, npn-
6hUih, rmare)l( H np . 

.[l.epeso peweHHii - rpaQmqecKoe npe.ucraaneHne cHCTeMbl npUH}ITHSI pe

rneuuii B YCJIOBH}IX pHCKa, KOr,n:a 3MaiOTCJI COCTOJIHHB npHpO.D:hl, HX BepoJIT

HOCTU flO}IBJieHHJI H B03MOiKHbie BapnaHTbl .JJ.eii:CTBHH C COllYTCTBYlOUJ,HMH .D:O

XOJl,aMU ufuJIU llOTepHMH. flocJie.JJ.OB8TeJihHO nepe6upa.11 B03MOiKHbie KOM6H

H8U:HH COCTOJIHUJi npupO.ll.hl H BapuaHTOB .JJ.eii:CTBHii, HaXO.Jl.JIT OllTHMaJihHOe 

perneuue. 

)1.HCKOHTHpoaaune - npou:ecc, o6paTHhtil: uapameuulO, a IWTopoM 3Ma

Hhi 011\H.LJ:aeMaSI. B 6y,n:yUJ,eM K llOJiy'leHHIO (B03BpamaeMaJ1) cyMMa H CT8BKa. 

)1.ocTOBepHOCTb - ¢lopMa cyUJ,eCTBOBaHHB HCTHHbl, 060CHOB8HHOii KaKUM

JUI60 cnoco6oM, uanpuMep, JKcnepuMeHTOM HJlu ueonposep:)!ntMhiM noruqec

KHM JlOK838TeJibCTBOM. B npUJIOIKeHHH K OT<JeTHOCTH HCllOJib3YIOTC.ll ,D:B8 B3a

HMOCBJI38HHhlX KpHTepMJI;J:OCTOBepHOCTH npuse,n:eHHbiX B Heti: ;J:8HHbiX: (a) y<reT 

BeJlCJI B CTporOM COOTBeTCTBHH C HOpMaTHBHbiMM 8KT8MM; (6) MMeJOTCB Oll

paB,n:aTeJibHhle .ll,OKyMeHTbi .ll,JUI acex onepau:uH. 

)1.0XO,D:HOCTb !JmH3HCOBOrO 31ITHB3 - OTHOCHTeJibHbiil: llOK83aTeJib, p8CC'IU

TblB8eMblil cooTueceuueM ueKoToporo JJ:Oxo.na, reuepupyeMoro .ll,aHHbiM aK

THBOM, C BeJIH<JHHOH HCXOJlHOi:f liHBeCTHU,HH B Hero. 

3aTp3Tbl - paCXO,D:bl pecypcoB, OTHOCMMble K OT<JeTHOMY nepHOJJ:Y npM 

uc<rucneuuu ¢1uuaucosoro pe3yJihTaTa Ja JTOT nepuo.r:r:. 

3upaTbl (pacxo.llbl) nepeMeRHhle - JaTpaTbi, ycnosuo Memnow:uecJJ np.~~:
MO nponopU:MOH8JibHO C M3MeHeHUeM o6beMOB npOH3BO.ll.CTBa. 

3aTp3TLI (paCXO.llt.l) yCJJOBHO-UOCTOHHHble - 38Tp8Tbl, npaKTH'leCKH ue 

MeH}IlOil.UteC.II C M3MeHemteM 06beMOB npoH3BO,D:CTB8. 

HMM06HJIH33UHH - OTBJle<JeHMe cpe,UCTB npe.JJ.npMSITHSI H3 o6opoTa BBH.nY 

OMepTBJieHHSI MX B HeJIMKBH,UaX HJlH HenpeJJ:yCMOTpeHHbiX 8KTHB8X. 

lfMyUJ.ecTBO -- COBOKYllHOCTb MM)'ll(eCTBeHHbiX npaB ,D:8HHOrD JIHU8, Ka)I(

,UOe M3 KOTOpblX MOiKeT 6hiTb flO OTJleJihHOCTH OTlfyifC.JJ.eHO (npo,ll8HO, OO,llape

HO, YHH<JTO)KeHO ). 

MuBeCTunua- BJIO)Keuue JJ:eHeiKHhiX cpe.llCTB a ueKoTopbie aKTHBbl nation

rocpoqnoH ocnose. 

JIHBecTHUHOHHblii npoeKT - COBOKYIIHOCTb HHBecTHU:Hi:f H reuepupyeMbiX 

HMH )lOXO.UOB. 

lfH.ll.eKC - OTHOCHTeJibH8.11 BeflH4HH8, xapaKTCpH3YIOUJ.aJI COOTHOWeHIIe 
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n:oyx JHalfeuuH noKasaTeml, onucbiBaiOmero o.nuo u TO )Ke HBJieuue . .HH.QeKcbl 
6biB810T npoCTbie H CBO,ll;Hble. 

l'IHJl.eKc ueu - OTuoweuue CTOHMOCTH onpe,!!;eneuuoro ua6opa TOsapos u 
yCJiyr B .[1;8HHb!H: nepHO,ll BpeMeHH K CTOHMOCTH TOTO lKe ua6opa B HCKOTOpoM 

6asosoM nepuone. 
11HTeHCH.HKaU.HH - JJ:Bye.ll:HHiilli: npou:ecc 3KOHOMH':IeCKOfO pa3BHTH.II: (a) 

Ja cqer 6onee HHTeucusuoro (T.e. CKOH,!l,eucuposauuoro B e,!J,uuuuy speMeuu) 
HCDOJib30B8HHJI BCeH COBOKYIIHOCTH pecypcos H (6) ua OCHOBe yCKOpeHIHI ua

YlfHO-TeXHJI'ieCKOfO nporpecca. HuTeucusuoe 3KOHOMHlfecKoe paJBHTHe B HJ

secTHOM CMbiCJie npOTHBODOCT88JUleTCJI 3KCTeHCHBHOMy, CYTb KOTOporo CO

CTOHT B ,!J;ODOJIHHTeJibHOM BOBJie'leHHH pecypcos. 

Huclm•nna - npou:ecc, xapaKn:pu3yKnuuHc.ll noBhlweuneM o6w;ero ypoa
HJI U:eH B 3KOHOMHKe HJIH, lfTO JKBHBMeHTHO, CHHiKeHUeM flOKynaTeJibHOi.J: cno

C06HOCTII )],eHer. 

lfH$OpM8QHOHH8H 6838 - CHCTeM3TII3HpOB3HHbltf H360p CBe)],eHHi.J:, HC

flOJib3yeMbiX )],JUI npHHHTHH ynpasneulfecKux peweuuii. BKmoqaer: cse)],eHHH 

perymtTHBHo-npasosoro xapaKTepa, cseneuuH uopMarusuo-cnpano•moro xa

paKrepa, )l3HHble CHCTeMbl 6yxranTepcKOrO YlfeT3, CT3THCTH'IeCKHe )l3HHbie H 

HecHCTeMHbie )l3HHbie. 

MucltopMau:uH - cseneuiiH, yMeHbWaiDw;ue ueonpeneneuuocTb B roil: o6-

nacTH, K KOTOpOH OHII OTHOCHTCH. 

Mu$QpMaQuouuoe o6ecne'lenue cucreMhl ynpaaJieHHJI npe.nnpHHTHeM - co

BoKynuocTb HHci>OpM3UHOHHbiX pecypcoB (HHci>OpM3UHOHH3.11 6a3a) H COOC0-

608 HX opraHH33UHII, He06XO)lHMbiX H npHrO)],HbiX AJI.II peaJUI33UHII 3HMIITH

lJeCKHX H ynpaBJieHlJecKIIX npOUe,llyp, o6ecnelfHB310lD;HX <fliiH3HCOBO-X03Hii

CTBeHHYIO )leHTeJibHOCTb )],3HHOrO npe,ll,npiiHTHjj. 

Mcro'IHHK cpe.llCTB - <flopManbuoe npencraBJieuue cpenCTB npe,!JJipHHTH.II 

B cucreMe yqera u B 6anauce KaK cosoKynuocru co6craeuuoro Kanurana II 

o6H33TeJibCTB, T.e. 33.llOJiiKeHHOCTH, npe.llOPHHTHH oepe,ll, TpeTbHMH JIHU3MH. 

lfCTO'IHHKH Cpe,ll,CTB )],OJII'OCpO'IHble - COBOKyflHOCTb C06cTBCHHOrO H 33-

CMHOrO Kanurana. 

HCTO'IHHKH Cpe,!I,CTB KpaTKOCpo"IHble - 06H33Te.JlbCTB3 npennpiiHTIIH ne

pen YpeTbHMH JIIIUaMH, KOTOpbie Jl:OJliKHbl 6biTb noraweHbl B TClfCHIIe Jl:BCH3.ll

U3TII MCCHUCB C MOMeHTa COCTaBJICHIDI OT'IeTHOCTH. 

KanHTa.ri - B YlfeTH0-3H3JIHTHlfecKOJi np3KTHKe flO.ll K3flHTMOM OOHHM3-

IOT .llOJirocpO'IHble HCTOlfHHKH cpe.llCTB H HO.llp33.lle.Jl.IIIOT HX H3 C06CTBeHHblfi 

K3flHTaJI II 33.CMHbiH K3TIHTM. 

KanHTaJI JaeMHblii - nonrocpoquoe o6H3arenLCTBO npennpHHTHH nepen 

TpeTbHMH JIHU3MH. 

KaDHTIIJI Co6cTBeHHbfii - lf3CTb CTOHMOCTH 3KTHBOB npe,ll,npHHTH.II, )],OCTa

IOllllUICH era co6crseuuuKaM noCJie ynosnersopeHHH rpe6osauuH rperbiiX mru:. 

OueHKa co6CTseuuoro Kanurana MOiKeT 6b1Tb Bbmonueua <flopMa.rrbuo (onuuM 

II3 nsyx cnoco6os: no 6a.rraucoBbiM oueuKaM, r.e. no .ll3HHbiM reKymero yqera 

H oneTHOCTII, HJIH pbiHO'IHbiM UeHaM) HJIH cJlaKTH'IeCKH, B CJiy'lae JIHKBH.ll3-



rnoccaPMM 

,__,,#·-~ ........ ,_, ... 

533 

UHH IIpe.IJ:IIpHJITHJI. B H3BeCTHOM CMblCJie C06crseHHbli-f r<aiiHTaJI MO)l(HO TpaK

TOBaTb KaK aHanor .Qonrocpo-quoH 3a.QOJI)!(eHHOCTH rrpe.n:rrpmiTHH nepe,11; ero 

C06CTBeHHHKaMH. 

KaPHTVIH38U,HH - OTpa)l(eHHe paCXO.ll,a .IJ:eHe)l(HbiX Cpe.QCTB B BIUI,e HeKO

TOporo ar<Tusa B 6anaHce. 

Kouuerrryut.uhle ocuoohl 6yxnunepcKoro y•en - cosoKynHOCTb Teope

TH<Jecr<nx nocrpoeunH, onpe,11;emnomux JIOrHKy npHHHTOi-i cucTeMLI 6yxran

Tepcr<oro yqera. B Hau6onee o6meM BH,IJ;e r<ouu:emyaJILHLie ocuoBLI ( CF) <l>op
MYJIHPYIOTC.If KaK MOJI.eJib, COCTOJIU{aJI H3 WeCTH B3aHMOYB~I3aHHbiX 3JieMeHTOB: 

CF = {/, 0, Q, A, P, T}, 

me I - HHTepecbJ nonb30BaTeJieH yqeruoii HHtilopMaum-:~; 
0 -lleJJH 6yxranTepcKOii OT'IeTHOCnl; 
Q - xapaKTepucruKa yqeTuoii uutPopMauuu; 
A -nocTyJtaTbi 6yxranTepcKoro yqera; 
P - npuuuunt.I 6yxranTepcKoro yqera; 
T -TeXHHKa 6yxnurrepcKoro yqera. 

KoJ«<HttHU.HeHT rO,IJ;HOCTH - .QO]HI CTOHMOCTH OCHOBHOro cpe.D:CTBa, npe.n:

Ha3HatteHHOi'i K CIIHCaHHIO Ha 3aTpaThl B llOCJieJI.yKHUHe nepHO,IJ;bl. 

Ko'1«1HttHUHeHT HJHOCa - ,IJ;OJIJI CTOHMOCTH OCHOBHOrO cpe,li;CTBa, CmiCaH

HOii Ha 33TpaThl K MOMeHTY COCTaBJieHHJI OT'IeTHOCTH. 

Kpe.llHTOp - $H3HttecKOe HJllf IOpH;:wtteCKOe JIHUO, nepe.n: KOTOpbiM .QaH

HaJI opraHH33UH.If HMeeT 3<Ul,OJI'lKeHHOCTb, OTpa)l(eHHYlO B TeKyiUeM yqere. 

KpHTH<fecKHii oOO.eM npoJJ.a* - o6beM npoJJ.yKUHH, .n:oxo,IJ;bl oT npo.Qa)l(H 

KOTOpoii B TO<fHOCTH llOKpbiBaiOT COBOKYIIHble paCXO.llbl Ha ee npOH3BO.IJ:CTBO 

n peann3al{HJO, o6ecne<JnBaH TeM caMLIM HynesyiO npu6biJib. 

Jlesepii,!VIC - HeKOTOpblif $aKTOp, He60JibWOe H3MeHeHHe KOTOpOrO MO

)l(eT npHBecTH K cymeCTBeHHOMY H3MeHeHHIO pSUJ,a pe3yJILT3THBHbiX llOKa3a

TeneH. CymecTByiOT pa3Jnt'IHLie anropnTMhl KOJIH<fecTBeHHOii ouenKH nese

PH..!l)Ka. 

Jlesepn.n»~: onepaQHonnhlii- ,IJ;OJI.If Ma-repuanLHLIX (ueq,uuancoBLix) ycnos

HO-IIOCTOJIHHLIX JaTpaT B o6wux JaTpaTax. Bblcor<oe 3Ha<Ienue onepaunoHHO

ro nesepiUI,)I(a paBHOCHJibHO BbiCOKOMY IIpOH3BO,IJ;CTBeHHOMY pHCKY. 

JleaepUWK ~HHftHCOBhlii- COOTHOWCHHe 3aeMHOfO H C06CTBeHHOrO KaOI-:1-

TaJIOB. ECJIH ll,OJUI 3aeMHOfO K3IIHTaJia B cyMMe .ll,OJifOCpO<iHbiX HCTO'IHHKOB 

BeJIHKa, rOBOpJIT 0 Bb!COKOM 3HatieHHH Q:IHH3HCOBOfO nesepH)l)l(3 H BblCOKOM 

$HH3HCOBOM pHCKe. 

Jlelf.llep - pa3HOBIUl,HOCTb Kpe.llHTOpa. flpe.n:OCTaBJUieT CBOH cpe.IJ:CTBa, KaK 

npaBHJIO, Ha ,IJ;OJirocpD'IHOfi OCHOBe H Ha CJie)lytOlli,HX yCJIOBIDIX: a) IIOCTaBJIH

IOTCJI TOJibKO $HH3HCOBble pecypcbl; 6) HMeeT MecTO IIpe,li;OIIpe,ll;eJieHHOCTb B 

llOCTaBKe pecypCOB ITO 06beMY H CpoKaM; B) pecypc npe.a:ocraBJI.IfeTCH BpeMeHHO 

Ha orosopeHHLIH cpoK; r) npe.llyCMaTpusaiOTCH H orosapHBaJOTCJI yCJioBrur B03-

spam Toro )l(e pecypca; ,11;) pecypc npeJJ.OCTaBJIHeTCH ua yCJioBHSlX IUiaTHOCTH. 

l 
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JIHKBII)],HOCTb - CITOC06HOCTb K3KOf0-JIH60 aKTHBa rpaHccflopMIIpOBaTb

CH B )lCHCiKHbie cpe.n:CTBa B XO,!J;e rrpe,!zyCMOTpCHHOfO npOH3BO)lCTBCHHO-TCXHO

JIOfH'IeCKOrO npouecca. CreneHL JIHKBHJJ:HOCTH onpe.D:emieTCH npoLJ;omKHTeJIL

HOCTLIO BpeMeHHOfO nepHO.l13, B TC'ICHHe KOTOporo :rra eCTecTBeHHaH (T.e. HC

Bh1HYiK.Il,CHH3J1) TpaHC~OpMaUHH MO)!{CT 6LITb OCyiUecTBJICHa. 

JIHKBII)l,HOCTL npennpHHTHR - Ha.JIH<IHC y HerO 060pOTHbiX Cpe)lCTB B pa3-

Mepe, meopemUWCKU .ll,OCT3TO'IHOM ,!J;JJJI noraweHHSI KpaTKOCpO"'HbiX 06JIJa

TeJibCTB XOTH 6LI H C HapyweHHCM CpOKOB noraweHIHI, npe.QyCMOTJ)eHHLIX KOH

TpaKTaMH; HHLIMH CJIOB3MH, npe.n:npHHTHe JIHKBH.llHO, eCJIH ero o6opOTHhlC 

3KTHBLI 4lopM3JibHO npeBblUiaiOT KpaTKOCpO'IHhiC 06H3aTCJILCTBa. 

Jluueiiuoe npo.-paMMHpoBaHHe - CHCTeMa MaTeMaTH'ieCKHX MeTO.lJ;OB aua

JIH3a H peweHHSI 3a,LJ;8'1 OTbiCK8HHSI 3KCTpeMyMa (MHHHMyMa HJIH MaKCHMyMa) 

nuueHuoH <j:lyHKUHH npu nuueHHhlX orpaunqeuu.11x. McnOJih3yeTCSI B 3KOHO

MHKe B 33.!1;3'1aX, CB.II38HHblX C OrpaHH'ieHH.IIMH no pecypC8M. 

MaKpon:OHOMHKa - O.lJ;HH H3 ABYX OCHOBHbiX pa3D;eJIOB 3KOHOMH'ieCKOif 

TeOpHH, 38HHM3IOW:Hii:C.II H3y'ieHHeM nose.ueHHSI 3KOHOMHKH B UeJIOM KaK CO

BOKYTIHOCTH 'ieTbipex Cy6'beKTOB (CeKTOp .UOM8WHHX X03Sii:fCTB, npeD;npHHH· 

MaTeJibCKHif CeKTOp, rocyD;apcTBO, 3arpaHHUa), B38HMO.lJ;eHCTBYIOIUHX Ha qe

TblpeX pbiHKax: 6nar, Tpyna, neuer, ueuuwx 6yMar. B paMKax MaKp03KOHOMH

KH H3y'laiOTC.II 33KOHOMepHOCTH 838HMOD;ei:fCTBH.II T8KHX CTpaTerH'IeCKHX 

<j:laKTopos u xapaKrepucruK, KaK o6ruuH yposeub ueu u 6e3pa6oTuua, o6w,ee 

noTpe6neuue u HHBeCTHUHH, o6w,uH cnpoc u o6ruee norpe6neuue u .up. 

Me.tmyuapoAHble cTaH,llapThl 6yxnunepcKoro y'leTa - cosoKynHOCTb pe
rymrntaos, pa3pa6oTaHHbiX KoMuTeToM no Me)l(l),yuapO.ll.HhlM cTaHAapTaM 

6yxrrunepcKoro yqeTa, co.uep)l(aw:ux ymt<j:luuuposauubre npuuuunbr se.ueuuSI 

yqeTa u cocraBJieuu.ll OT'ieTHOCTH. Hoc.IIT peKOMeu)J;aTeJibHhlH xapaKTep. B 
fOCCHH H3BecTHbl KaK Me)f(.!];yHapOll,Hble CTaH,llapTbl <}lHH8HCOBOH OT'ieTHOCTll. 

MeTo.u Kaccoablii - Mero.u: npu3uaHIDI Bbrpy'IKH u <}luuaucosoro pe3yJib

TaTa B MOMeHT TIOJIY'IeHH.II D;eHe)I(HbiX Cpell,CTB B OTIJI3TY TIOCT8BJieHHOii: npo

.U:YKUHH. 
MeTO.U KOCBeHHblii - MeTOD, COCTaBJieHI-UI OT'ieTa 0 .!J;BH)KeHHH .U:eHe)I(HblX 

cpeACTB nyTeM KOppeKTHpOBKH IIpU6biJIH Ha pe3yJibT8Tbl onepauuit:, BJIHSIB

WHX ua senu'luuy npu6hiJIH, uo ue 3aTparnsaswnx C'ieTOB JI,eue)I(HbiX cpeACTB. 

MeTO.ll. ua'luCJieHHH - MeTO.U npH3HaHH.II BbiPY'iKH u 4muaucosoro Pe3YJih

TaTa s MOMeHT oTrpy3KH npo.uasaeMoH npoJJ;yKuuu, ecnu uuoe ue npeAycMoT

peuo )J;orosopoM Kynnu-npoJJ;a)I(H. 

MeTO.U npHMOft - MeTOA COCT8BJieHH.II OT'ieTa 0 ll,BU)KeHHH .u:eue:lKHbiX 

cpe.ucrs rryreM u.u:eHTu<}luKau;uu scex onepauuH, 3aTparuaaiOw;ux C'leTa neueJK

Hhrx cpeJtCTB. 

MuKp03KOHOMHK8 - OJJ;HH H3 .llBYX OCHOBHbiX p83JleJIOB 3lWHOMH'iecKOii: 

TeOpHH, H3Y'f8IOUJ,Hit: TIOBe,UeHHe OTD;eJibHbiX 3KOHOMH'ieCKHX e.U:HHHU (noTpe-

6uTeneH H <}lupM) H HX B38HMO.lJ;eH:CTBHe Ha pbiHKaX, B pe3yJibTaTe KOTOporO 

<j:IOpMHpyiOTC.II UeHbl Ha <j:laKTOpbl npOH3BO.lJ;CTBa H npOH3BO.IlHMble TOB8pb1 H 

ycnym. 
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Mo~eJiuposauue - npouecc nocrpoeHH» Mo,o;enu, B '13CTHOCTH aHMHTH

qecKoro BbipaiKCHIUI 33BHCHMOCTH Me/K,LJ;y HJyqaeMbiMH SlBJICHHSlMH. 

MoJle.ru. - mo6oll o6pa3, aHanor (MbicneHHhiH unu ycnoBHhiH) r<ar<oro
nu6o npOLI,~a HJIU SIBJICHHSl, HCDOJlb3YCMbiH B K3'1ecTBe ero «JaMecTHTeJHm 

HJIH «DpeJI.CT3BHTCJU()). 

MonenL BMHTHBHaH - :lKecn:o ,n:erepMHHHposaHHrui ¢tar<ropHa» MO,!J;eJib, 
B KOTOpyiO fllaKTOpbl BXO.l:VIT B BH}].C aJire6pauqeCKOll cyMMbl. 

Mo)leJib .ll,ecrqmnTHBHall - Mo.!lenh onncareJihHOro xapatnepa. 
Mo.!leJih Kparuaa- ;«ecn:o .o:erepMHHIJposaHHaK tflaKTopHaH MO.ll:eJib, npe.D:

craBJHIIOlUa" co6oii OTHOlUCHHe ¢aKTOpOB. 

MoJJ.eJib MYJibTHDJJHKaTHBHaa - )KeCTKO .nerepMnHnpoaaHHa» ¢aKTOpHaJJ. 

MO)leJib, B KOTOpyiO ¢mKTOpbl BXO,l:VIT B BHJIC npOH3Be.LJ;CHlUI. 

Mo.ll.eJJb uopMaruauaa - Monenh, noJBOJHliOW:a» cpaBHHTh ¢aKTH'lecKne 
pe3yJihTaThi nenenhHOCTH npennpmiTHH c oJKn.uaeMhiMH, pacc•mTaHHhiMH no 

6lO.UJKery. 
Mo.ue.rtb npe.unKaTaouaa- MO)l,enh npe,n:cKa3aTenbuoro, nporuoCTH'lecKoro 

xapaKTepa. 
Mo.uenL cMewauuaa - )f(eCTKO ,n:eTepMuuupooauuan tlJaKTopuaH MO)leJIL, 

B KOTOpylO cflaKTOphi BXO)],nT B JilOfihiX KOM6HH3UHJIX. 
MO)leJIL tanopuoii CHCTeMLt - MaTeMaTH'lecKaH ¢opMyJia, OllHCbiB310-

W:3H npH'lHHHO-CJie)],CTBeHHYIO CBSI3b Me)K)l.y auaJIH3HpyeMbiMH JIMeHWlMH. 
Huorooaa opueuranus 6yxrurepcrwro y'leTa - aeneuue 6yxrariTepcKo

ro y'leTa H UC'lHCJieHHe <i:lHH3HCOBOfO pe3yJihT3T3 HCX.O.IlSI H3 11pHHUHlla J1,0MH
H3HTbl Tpe6ooamdf HaJIOfOBbiX opraHOB (KaK CJie)lCTBHe- OT'leTHaH 6yxraJI

TepcKaH npn6LIJIL n uanoroo6naraeMaH npn6LIJIL coarra,n.alOT). 
Hapameune - npouecc yaeJiuqeunn cyMMhi nepooua'laJihHOro Karrurana 

3a cqer npucoe)],uueunH ua'IHCJieHHLIX npou,euroa. 
He.JinKBII.Il- aKTHB, Tpauc<j:lopMauun KOToporo B neueJKHhle cpencroa nn6o 

HeB03MO)KH3, JIHfiO CBH33H3 C HCKJIIO'lHTeJILHO Bh!COKHMH OTHOCHTeJibHbiMH 

noTepnMH. 
HeHuorooaa opneHTauna 6yxranrepcKoro yqen - oeneuue 6yxranrepc

Koro y'leTa u ucqucneuue ¢Huaucoooro pe3yJILTaTa ucxonn H3 npHuuuna .uo

MHHaHTLI Tpe60B3HHif 6yxranTepCKOfO 33KOHO)l,3TeJ!bCTBa (KaK CJie)lCTBHe -
OT'IeTHast 6yxranTepcK<UI npn6Lmh u uanoroo6naraeMaa npu6LIJIL ue coona

naiOT). 
HopMa npH6biJIU - OTHOWeHHe npu6LVIH K HCXO)],HOMY KanHTaJJy, HBJIHIO

W:eMyCa HCTO'lHHKOM reuepupooaHHJI :)TQi{ npH6LVIH ( '13W:e Bcero H3MepJieTCJI 
o npoueuTax). B ¢nuaucoBhiX BLI'lHCneunHx uopMy npu6wm uepemw ua3LI

aaiOT )],OXO)lHOCTbiO. 
HopMa Map*HHaJILnoii npn6LIJIH - JlOJIH ynenLuoH MapJKHHaJILuoH npu-

6LIJIH B ueue e)l,HHHUhl npOJlYKUHH, liJIH, 'lTO TO )Ke C3MOe, OTHOWeHHe M3p)!(H
H3JlbHOii npH6biJIH K 06'beMY npo,Ua)J( B CTOHMOCTHOM BbipaJKeHHH. 

06HJ3TeJI.LCTBO - B IOpH)lH'IeCKOM CMbiCJie 03H3'13eT rp3)J()],aHCKOe npa
BOOTHOIIIeHJie, B CHJIY KOTOporo O)l,Ha CTOpOHa (JlOJIJKHHK) 06JI33Ha COBep-
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WHTh s DOJ1b3Y npyroH cropoHbi (Kpe.n.nropa) onpe.neneuuoe neiicrsue (nepe
.D;aT& HMYI.LiecTBO, BhtnOJIHHTh pa6oTy H JJ:p.), a Kpe.LJ:HTOp HMeeT npaBO Tpe-

6oBaTb OT ,ll;OJDKHHKa HCDOJIHeHHff ero o6X33HHOCTH. npuMephl 06JIJa

TeJibCTB- ,n:e6HTOpcKaSI H Kpe,LI,HTOpCKaJI 3a,nOJDKeHHOCTH. 8 COOTBeTCTBHH C 

aurno-aMepuKaHCKoH rpaLJ.uuueH B 6yxranrepcKOM y<~ere no)], o6HJarenb
CTBOM o6bi'IHO llOHHMaiDT 3a,u;OmKeHHOCTb npell;Dplli!THJI nepe.lt JTeH.ztepaMH H 

Kpe,llHTOpaMH. 

0praHH33UHR KOMMep'lecKrul - opraHH33QHH, HMelOI.J.J;aJI I..J;eJibJO HJBJie'le

HHe npu6b1Jlu c nocne.n:yiDw;HM pacnpen:eJieuueM ee cpenu yqacruHKOB, C03Ll.aB
lllHX .nauuy10 oprauu1aumo. 

Oprauu1annH neKOMMep"'ecKaH - oprauuJaU:HJI, HMelOIUaJI ueJibJO, KaK 
rrpasmiO, perneuue cou:uanhHbiX Ja.n;aq; npu noM, ecnu oprauuJaUHSI see !Ke 
BeJJ:eT Dpe.Ll.DpHHHMaTeJibCKYlO .n;e.IITeJibHOCTb, TO DOJiy'leHH<UI npH6blJib He pac

npetteJIJieTC$1 Me)K)ly yqacTHHK3MH, a T3K)I(e HCTIOJib3yeTC.sl .lUJ.sl ,!J;OCTH)I(eHHSI 

COI..J;HaJibHbiX H HHblX o6meCTseHHO TIOJie3HblX I..J;eJieif. 

OT'ieTH3H .11:3Ta - ,!1;3Ta, nO COCTOSIHHIO Ha KOTOpyiO opraHH3allHJI. ,llOIDKHa 

COCT3BJ1SITb 6yxraJITepCKYIO OT'leTHOCTb. 

0PieTHOCTb fiyxraJtTepcKaH (cltnuaacosa•) - cncTeMa nm:aJaTeneH o6 

HMyiUeCTBeHHOM H ciJnHaHCOBOM TIOJIO)I(eHHH X03SIJ1CTBYIOIUerO Cy.6"beKT3, a 

TaK)I(e ~HHaHCOBbiX pe3yJibTaTax ero .ueHreJibHOCTH Ja OT'IeTHbiH nepnon:, npe.u

cTaBJieHHbiX, K3K npaBHJIO, B TafiJIH'lHOii <}:lopMe H cc1JopMHpOB3HHbiX HenOC

pe.UCTBeHHO B pe3yJI&TaTe 33Kpb1THJI. C'leTOB rnaBHOif KHHrH. 

0T"IeTHOCTb KOHCOJIHJJ.HpoBaHH3H - 6yxraJITepcKa.sl OT'IeTHOCTb KOpnopa~ 

THBHoH rpynn&I, yCJioBHO npe,n:craBJieHHoH KaK e.unHoe npe.unpmrme. 

O....eruwii nepuo.~~: - nepnott, 3a KOTOpbJH opraHH3aLJ,HJI. n:oJDKHa cocras

JI.si:Tb 6yxraJITepCKyrD OT'leTHOCTb. 

fiaCCHB 6aJtaHC3 - COBOKYTIHOCTb HCTO'IHHKOB cpeACTB, npe,n:CTaBJieHHbiX 

s 6anaHce. 
liJtaH C'leTOB 6yxraJJTepCKOro )'"leTa - nepe'leHb B3a.HMOYB.sl3aHHbiX B CHC

TeMe .!.\BOifHoti 33llHCH CHHTeTHl.JeCKHX Cl.JeTOB, o6ecne•mB310I.J..J;Hii CHCTeM3TH-

3Hp0BaHHYIO rpynnnposKy cseneHnii o scex KBaHTn<fmu;npyeM.&IX TeKyw;nx 

onepaUH.IIX X03SiifCTBYIOIUero cy6t.eKTa. 

finaTeacecnoco6HOCTb - HaJIWIHe y npe,n:npmiTH.sl .ueHe)I(HbiX Cpe,li;CTB H HX 

3KBHBaJieHTOB, .D;OCT3T01.JHbiX .LUISI paC'leTOB no Kpe.UHTOpCKOii 3a,ll;OJI)KeHHOC

TH, Tpe6yromeH HeMe.uneuuoro norameHml. 

OoJtolKennH no Oyxra.rrrepCKOMy yl.Jery - HOpMaTliBH.&Ie AOKyMeHThl, per

naMeHntpyromne en:nuhle npaswm se.n;eunsr 6yxra.n:TepcKoro yl.Jera n cocras

neHHX OTlJeTHOCTli . ..sJ:BJIXIOTCJI. O)UIHM ll3 6a30BbiX SIJieMeHTOB CHCTeMbl pery

JIHpOB3HHSI 6yxranTepcKoro yqera, HOCJI.T peKoMeH.uaTeJl&H.&IH xapaKTep. B 
33TiattHOif YlfeTHO-aHaJIHTHl.JeCKOil: npaKTHKe TIO.U06Hble peryJIXTHBbl HOCXT 

Ha3B3HHe (H3UHOHa.JibHblX) CT3H.Il3P"f0B. 

fiOJiblOBaTeJJ.b 6yxrwnepcKoii OT"IeTHOCTH - IOPHJnfl.JecKoe nnn ~HJH'Iec

Koe JIHUO, Ja.HHTepecoBaJIHOe B HH<flopM3UHH 06 opraHH33D,HH, COCT3BHBWeH 

.IlalfHYIO OTlJeTHOCTb. 

~ 
' 
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00CTyJ13Thl (li,ODYIU.eHHH) 6yxranTepc1Wro yqera ~ aKCUOMaTli':IeCKOe ll,eK

JlapupOBauue B HaH60Jiee o6n_.eM BH,ll;e DOJIHTH'lecKHX, 3KOHOMH'IOCKHX H CO

I..J;HMbHhlX YCJIOBHiJ:, B KOTOpbiX ~YHKU:HOHHpyer CHCTeMa 6yxra.TITepCKOfO yqe

Ta H OlfeBH,!UiOCTb KOTOpb!X He MO)KeT 6b1Tb DO.D;Beprnyra COMHeHIIIO. 3TO KBaH

TH$HU:HpyeMOCTb, BpeMeHHOil nepHOJl,, .!leHeiKHaSI e)lHHHU:a, HMYUJ,ecTBeHHrul 

060co6JieHHOCTb, opeMeHHa.ll ueorpaHH'IeHHOCTb <}:lyHKUHOHHpOBaHHJI., nocne

)lOBaTeJibHOCTb npHMeHeHHJI Y'leTHOif DOJIHTHKH, BpeMeHHaSI ODpell,eJieHHOCTb 

$aRTOB X03JiifCTBeHHOiJ: :lKH3HH H ll,p. 
floTeH ... HaJI Upeli,UpHIITHR HMYWCCTBeHHhlii ~ COBOKynHOCTb cpe,n:CTB Dpe.ll,

npiDITIDI, uaxo,r:vnu:uxcSI no.D; ero KOHTpo.neM. 
Doreuu,uan npeJJ.npuHTna +uuaucoawii - xapaKrepucruKa <t>nuaucoooro 

DOJIO:lKeHH.II H <)_}uuaHCOBbiX 803M0)1(HOCTeit: npe)UipHJITHSI. 

fio-reunuan Upe,li,UpHHTHH 'JKOHOMH'ICCKHii - COBOKYIIHOCTL HMyw;ecrseH

HOrO u tfluuaucosoro noreuu:uaJioB rrpe.D;npmrrml. 

Dpaao co6CTBeuuOCTn - a6conroTuoe rocno,li,CTBO co6craeuuuKa ua.~~: HMY

w;ecraoM, Bb!paJKaiOw;eeCSI B COBOKYIIHOM HaJIH'IHH npaB Ma;:J:eHHSI, 00Jlb30Ba

HHSI H pacnopsrJKeHHSI HM. flpaao BJlaJJ:eHHSI- 3TO B03MO)I(H0CTb tflaKTJNecKO

ro o6na;:~:auusr nMyw;ecraoM. Dpaao nonb3oaaunsr - ocuoaauuasr ua 3aKoue 

B03MO)I(HOCTb 3KCIIJiyaTaUHH HMyw;eCTBa C JJ;eJibiO ll3BJle'leHHSI IIOJie3HblX 

CBOifCTB, nocrynneHHif It ,li,OXOJJ:OB, KOTOpbie 6y.D;yr npHHaJUie)!(aTL JIHJJ;y, HC

OOJib3YIOID;eMy JJ:aHHOe HMyw;eCTBO. flpaBO pacnopsrJKeHHSI COCTOHT B npase 

OIIpe,D;eJIHTb IOpHJJ:H'lecKyiO CYJJ:L6y HMyw;ecrsa H BblpruKaeTCSI B TOM, 'ITO co6-

CTBeHHHK MO)KeT COBepwaTb B OTHOWeHHH CBOero HMyw;ecrsa JII06ble ,n;eifCTBHSI, 

ue npoTnaopeqaw;ne 3aKouo.~~:arenbCTBY u ue uapywarow;ne npaaa .n;pyrnx nuu: 

(B 'laCTHOCTH, OT'Iy)l()laTb HMyw;ecTBO, YHH'ITO)I(llTb ero H T.n.). 

DpeJJ.npuuuMaTeJibCKaH JJ:eHTMLHOCTL - caMoCTOSITeJILHrur, ocyw;ecransre

MaSI Ha CBOif pUCK JJ:eHTeJibHOCTb, HanpaBJieHHaJI ua CHCTeMaTH'IecKOe OOJI)"'e

HHe npH6biJIH OT OOJlb30BaHHSI HMyiD;eCTBOM, npo,ll,a)I(H TOBapoB, BblfiOJIHeHHH 

pa60T HJJH OKaJaHIHI yCJiyr JIHUaMH, 3aperuCTpHpoBaHHDJMH B 3TOM Ka'leCTBe 

B yCTaHOBJieHHOM JaKOHOM nopJ~,D;Ke. 

flpeJJ.UpHATHe - HMyw;ecraeHHblif KOMIIJleKC, HCIIOJIL3yeMblif )l)IJI ocyw;e

CTBJieHHSI npe,D;OpHHHMaTeJibCKOif }leJITeJibHOCTlt. 

flpH6LIJIL 6yxranTepCK3.R - llOJIO)I(HTeJILHaJI pa3HHUa Me)I(Jly ,D;OXO.!laMH 

KOMMep'leCKOif opraHHJaUHH, IIOHHMaeMbiMH KaK npupaw;eHHe COBOKynHOif 

CTOHMocruoH oueuKH ee aKTHBOB, conpoao)K)l,arow;eecH yaenuqeuneM Kanura

na co6CTBeHHHKOB, II ee paCXOJJ:aMH, IIOHHMaeMblMH KaK CHH)[(eHHe COBOKyn

HOif CTOIJMOCTHOif OUeHKH aKTHBOB, conpOBO)I{)laiOw;eecJI yMeHbWeHHeM Ka

OHTaJia C06CTBeHHHKOB, 3a HCKJliO'IeHHeM pe3yJILTaTOB onepau;uif, CBJI3aHHbiX 

c npe.~~:uaMepeHHbiM HJMeueuneM :rroro Kanurana. 

flpH6biJib M3P*HHaJibHaH - pa3HHUa Me)l{)ly Bbipy'IKOif OT npoJJ:a)[( II ne

peMeHHbiMH JarparaMn. 

Dpu6biJIL onepaQHouuaa - npu6LIJIL .11:0 BLI'IeTa npou:euros u uanoros. 

Opu6biJIL 'IHCTaH - npu6biJIL, .D;ocrynuaH K pacnpe.n;eneuuro cpe.~~:u co6-

craeuuuKoB. 
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fipu6b1Jib 3KOHOMH'IeCK3H - npupOCT K3niiTMa C06CTBeHHHKOB, HMeBWlll1 

MeCTO B OT'IeTHOM nepHO.LJ;e. 

fipH3H3K - llOK333TeJih, KOJIH'IeCTBeHHO xapaKTepH3YIOIUHH HeKOTOpoe 

HBJieHHe, B33HMOCBH33HHhiX HBJieuuif. 

fipH3H8K taKTOpHhlif- npH3H8K, xapaKTepHJYIOW:Hii: IIpH'mHy B COBOKyn

HOCTH .llBJieHHil, CB~I38HHhiX npH'IHHHO-CJie.LJ;CTBeHHOiJ: CBH3bl0. 3TH IIpH3H8KH 

H83blB3IOTCH T8KIKe HeJaBHCHMbiMH HJUI 3KJOreHHblMH. 

fipH3H3K peJyJJbT3THBHblii - npH3H8I\, xapatnepH3yiOmHii: CJie.UCTBHe B 

COBOKYIIHOCTH .11BIIeHifi.f, CBSI33HHhiX npH'IHHHO-CJie,D:CTBeHHOif CBHJblO. 3TOT 

npH3H3K H33biB8eTC.II T8KJKe 38BHCHMbiM. 

Upuuu.un .uocrosepuocrn u .uo6pocosecTHOCTH - npuuu:un 6yxranTepCKO
ro yqera, COrJiaCHO KOTOpOMY OT'IeTHOCTb ,!J;OJDKHa COCT3BJJ.IITbCH T3KHM o6pa-
30M, tiT06bi Ha Hee MQ)I(HQ 6LIJI0 IIOJiaf3TbCSI IIpH IIpHIDITHH ynpaBJieHtiecKHX 

pemeuHiL 

DpHUU:UR OCMOTpHTeJibHOCTH (OCTOpOlKHOCTH) ~ IIpHHU:lfll 6yxrrurrepCKO

fO yqeya, COfJI3CHO KOTOpOMy B yqere HMeeT MecTO 60Jiblli3H fOTOBHOCTb IIpH-

3H3HHJI pacxo.n;os n o6xJaTeJILCTB, ue)l{eJIH .uoxon,os u aKTHBOB. 

Dpuuu:un COOTBeTCTBHH - npnutum 6yxnuuepCKoro yqera, comacno KO

TopoMy npH onpen,eJieHHH cflnH3HC0BhlX pe3yJILT3TOB ,!J;OXO.Uhl .QOJI)I(Hbl COOT

HOCHTbCJI C paCXO,[{aMH, 06yCJI0BHBlliHMH 3TH ,D:OXO.!l,bl. 

Dpuau:nnLI (Tpe6oaann•) 6yxrn.TITepcKoro ylfen - neKOTopLie o6menpH

HHTLie 6a30Bble COrJiallieHHH OTHOCHTeJibHO npaBHJI Be,D;eHHSI 6yxraJITepcKOfO 

Y'-leT3. flo IIOJIHOT3, OCMOTpHTeJJhHOCTh, CBOespeMeHHOCTh, HenponmopetiH

BOCTh, npuopnTeT co.nep)l(aHHH nepe.n cflopMoH, paunonanLHOCTh, .D:OCTosep

uocrL H ,no6pOCOBecTHOCTb H ,np. 

Dpon,oJDKHTeJILHOCTL cttauaucoaoro U:HKJia - noKaJaTeJih, xapaKTepnlyJO

mnH cpe,D:HIOIO IIpO.QOJI)I{HTeJibHOCTb Me)KJ],y OTTOKOM .n;ene)I{HbiX Cpe.QCTB B CBH-

3H C ocymecrBJieHHeM TeKym:eH IIpOH3B0.1I.CTBeHHOfi ,D:eHTeJILHOCTH H HX npHTO

KOM K3K pe3yJlLT3TOM npOH3BO,D:CTBeHHO-cfHIH3HCOBOH ,D:eHTeJihHOCTH. 

Pe:repoublii JaeMHhlii nOTenu:uaJI - cnoco6uocrL npe.nnpiiHTIDI s CJiyqae ne

o6xo,lJJ:IMOCTH npHBJICK3Tb cfHIH3HCOBbie pecypCbl Ha npHeMJieMbiX yCJIOBHHX. 

Pe:repBbl - BbUI.BJieHHbie B03MO)I{HOCTH KOJllllfecTBCHHOfO 11 Ka'-leCTBeHHO

fO pOCT3 OCHOBHbiX IIOK333TeJieH: ,D:eHTeJibHOCTH npe.D:IIpHSI.TIISI, 33KJII0'-1310-

11UJecSI. B HeHCIIOJIL3yeMbiX, '-13C'Tll'IHO HCIIOJILJ.yeMhiX HJIH HepaUHOHaJihHO HC

IIOJlhJyeMbiX npoiiJBO.UCTseuuLI.X pecypcax (MaTepHanLnoro, cflnnancosoro, 

opraHH33UHOHHOfO, IIH$OpM3UHOHHOfO II IIO.D:06HOfO HM xapaKTepa). 

PeuTa6eJibHOCTb ~ IIOK333TeJih, paCC'-IHThiB3eMLii1 COOTHOllieHHeM npH6hi

JIH C HeKOTOpoii: 6aJoii, xapaKTepH3YIOIUeii npe,nnpHSITIIe C OJlHOii H3 .nsyx CTO

pou: (a) pecypcLI HJIH (6) COBOKYllHblii .QOXO.D: B BH.Qe Bbipy'-IKH, nonyqeunoH OT 

KOHTpareHTOB B XO.Qe TeKyiUei1 .[leHTeJibHOCTH. 

Pecypcbl - ¢1aKTOphr rrponJso.ncTsa, npnsneKaeMhle npen,npmlTHeM .umr 
.nocrn)l(eHHH nocrasneHHLIX ueneH. PecypcLI Mnoroo6pa3HLI: Tpy.n;oswe, Ma

repnanLHLie, $HH3HC0Bble, Opr3HH33QHOHHbie, BpeMeHHble, HH$OpM3U:HOHHble 

n np. 
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PucK nponJao.ncraeuuLJii (rum 6uJuec-pncK) - pucK, a 60JihrueH creneuu 
o6ycnoaneuubJi:i: orpacneBhiMH oco6euuoCTJI.Mll 6H3Heca, r.e. crpyKrypoii aK
THBOB, B KOTOpbie 4mpMa pCWHJia BJIO)!(HTb CBOii K3IIHTan. l.J:eM Bblllle D:OJIJI. 

yCJJOBHO-DOCTOliHHbiX paCXOJJ;OB B o6w:efi HX CYMMe, TeM Bhlllie rrpOHJBO.LJ:CTBeH· 

Hhlii pUCK. 

PucK 4jJuuaucooblli - pucK, o6yCJIOBJieHHbtH crpyKTypoH ucroquuKoB Ka

mnana npe.n:npHHTHJI.. 4eM BbiUie non" JaeMuoro Kanurana a o6meH cyMMe 
)l,OJirocpO"'HbiX HCTO"'HHKOB, TeM BbiWe ¢muaHCOBbli1 pHCK. 

CaMo+anancHpoBauue - cPuuaucupoaauue .lleRTeJibHOCTU npeJ{npmnmr Ja 

CtleT reuepupyeMOii HM npH6hiJIH, IIOJBOJUIIOI..UCC He yMem.waTh ero 3KOHOMH

'ieCKHfi noreuuuan. 
Csepnca (ynJJorueuue) 6aJiauca - arperupoBaHHe HeKoropbiX onuopo.r:t

HhlX IIO COCT3By 3JieMeHTOB 6anaHCOBhiX CTaTetf H HX nepeKOMTIOHOBKa C U,e

JlbiO OOBbiWeHml H3fJUI,Ll,HOCTH 6aJiaHCa, .D:OCTOBepHOCTH npe.JJ:CTaBJieHH~ 06 

HMyiUeCTBeHHOM H $HH3HCOBOM COCTO~HHH npe.r~:npH~TH~, o6ecne'!eHH~ DpO

CTp3HCTBeHHO-BpeMeHH6tf COOOCTaBHMOCTH B CpaBHHTeJibHOM 3HaJIH3e. 

Cao)Uiaa 6yxra.IITepc~~:aa oT'IeTHOCTb - 6yxranTepcKaSI OT'I:eTHOCTb, co.r~:ep

)f(aiUaH nuueHuo-arpemposauuyro uutflopMaUHIO no rpynne npe.r~:npHSITHH. 

C&H3b 3KOHOMH"IeCKHX HBJieHHii - COBMOCTHOe H3MeHeHHe ABYX HJIH 6_onee 

.siBJieHHil. _;;; 

CaH3b o6paTHaH- CBSI3h, npu KOTopoH pocr (y6hiBaHHe) fllaKTOpHoro npu-

3HaKa sne'l:eT 3a co6oH y6LIBaHHe (pocr) pe3yJihT3THBHoro npH3Haxa. 

CBHlb npHIIHHH8H - CB~3b, CYIUHOCTb KOTOpoiJ: COCTOHT B nopO"JK.J];eHHH 

O,D:HOro .siBJieHH.sl ,D:pyrHM. llo.no6Hble CB.sllH H33biB810TC.sl T8K)f(e ,D:eTepMHHHCT

CKHMH HJIH npH<fliHHO-CJie.D:CTBeHHbJMH. 

Caalb npaMaa - CB.Hlh, npH KOTopoH pocr (y6blsamte) ¢laKTopuoro npn

lHaKa BJie<feT 13 co6oif poeT (y6LIB3HHe) pe3yJibT8THBHOrO npH3H3Ka. 

CBHlb CTOX8CTHlfecKaJI (aepoiiTHOCTH8J1) - CB.sl3b, npH KOTOpOif KmK..!!:OMY 

3H3'leHHlO $8KTOpH0fO UpH3H3Ka COOTBeTCTByeT MHO)l(eCTBO 3Ha'leHHil pelyJib

TaTHBHOfO npn3HaKa, T.e. onpe.r~:eJieuuoe craTHCTH'lecKoe pacnpe.neneuue. .--; 

CBJilb cJtyHKU:HOHaJibH8H (lKecTKO ,D:eTepMHHHpOB8HHIUI) - CBll3b, npH KO

TOpoil: K3)l(,D:OMY lHa'leHHIO ~aKTOpHOfO OpHlHaKa COOTBeTCTBYeT BDOJIHe On

pe,D:eJieHHOe uecnyqail:uoe 3Ha<teHne pe3yJibTaTHBHoro npH3HaKa. 

CncTeMa - MHO)f(eCTBO 3JieMeHTOB, H8XO.J];~ll{HXCH B OTHOWeHHJI.X H CB.si3HX 

.r~:pyr c .r~:pyroM H o6pa3yromux onpe.r~:eneuuyro uenoCTHOCTb, e.ll.HHCTBO. 

CHCTeMa DOK838TeJieii - COBOKyDHOCTb B33HMOCBSI3aHHbJX BeJIH'IHH, 8Ce

CTOpOHHe OT06pa)f(8101UHX COCTOJI.HHe 11 pa3BHTHe JI,8HHOrO cy6"beKTa HJIH JI.B

JieHHJI.. 

CucreMa COUH8JibH8-JKOHOMH"IeCK811 - COBOKYHHOCTb pecypcoB C 06SI3a

TeJibHbiM H JJ:OMHHHPYIOIUHM y<taCTHeM 'leJIOBe'leCKOfO ~aKTOpa, 06'be,D:HHeH

HbiX )],JUl JJ:OCTH)f(eHHH HeKOTOpOif U,eJIH JKOHOMH'lecKoro xapaKTepa, opraHH-

30B8HHbiX HaJJ:Jie)f(alQHM o6pa30M ll )],efi:CTBYIOJUllX KaK e.[(HHoe Uenoe. 

CucreMa ynpaBJieHUH - COBOKYDHOCTb ynpaBJUleMoro o6"beKTa (CHHOHH

MbC o6beKT ynpasneHHK, ynpasmieMan no.D:CHCTeMa) " ycTpoiiCTBa ynpaBJie-
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HHJI (cHHOHHMbr: cy6~>eKT ynpasneHIHI, ynpasmnomaSI no,n,cucreMa), npe,li;Ha3M 

uaqeuuaH MJI no,.ll,n;ep)[(aHHJI u/rum ynyqweuuJI pa6oThr o6beKTa. 
CncreMa tanopuaa- coaoKynuOCTb 4>aKropublx u peJyJI.bTaTHBHbiX npu-

3HaKOB, CBSI38HHblX: O,D;HO:H IlpH'IHHHO-CJie.LJ:CTBeHHOii CBJI3bl0. 

Coficraeuuble o6oporuhle cpe.~~;CTBa - noKaJaTen&, xapaKrepH3YJOW:HH TY 
•men. co6CTaeuuoro Kanurana npeAnpHJITHH, KOTopaJI ¢opMan&uo cquraercH 
HCTO'IHHKOM llOKpblTHJI TeKyW:HX 8KTHBOB npeJUipHJITH.SI (T.e, 8KTHBOB, HMeiO

lll}lX o6opaqusaeMOCTb Meuee o.n:uoro ro.n:a). BoJMO)I(Hbi uecKOJibKO anropur
MOB ero pacqera; uau6onee pacnpocrpaueuHhlii - pa3HOCTb MeJKJzy ae.rmqu
uoH o6opOTHbiX 8KTHBOB H Kp8TKOCp0'1HblX 06JI38TeJibCTB. 

CoMnnreJJ&Hhlii AOJir - npocpoqeuuaSI .JJ:e6uropcKaSI 3all:OJDKeHHOCTb, no
rarneuue KOTOpoif COMHHTeJibHO. HCXO,!J,jl H3 npHHI.l,HIIa OCMOTpHTeJibHOCTH 

(oCTOpo:lKHOCTH) AJI.II IIO,!l,06HOH 3a,LJ:OJDKeHHOCTH C03.!1:310T pe:JepB 33 C'leT npu-

6btnH ,ll,O HaJIOrOo6JIO:JKeHHSI H B 6anauce IIOK33blB310T ,!l,e6UTOpcKy10 3aJJ:OJI

:JKeHHOCTb 33 MHHYCOM pe3epsa. 

CneKyJUIU,HA - BJIO:JKeuue cpe,!l,CTB B BbiCOKOpuCKOBble 4muaucoBble aKTH

Bbl, KOr,!J,a BbiCOK pUCK DOTepu, HO, BMecTe C TeM, CYW:ecTBYeT ycrpaUBaiOJ.J..J;WI 

uuaecropa sepoSITHOCTb nonyqeuug caepx.n.oxo,ll,OB. KaK npaaHJio, onepai.UiH 

cneKyJISITHBHOrO XapaKTepa .IIBJI.IIIOTC.II KpaTKOCpO'IHbiMH, a pUCK B03MO)KH0H 

IlOTepu MHHIIMH3HpyiOT C DOMOW:biO Xe,IVKuposaumr. 

Cpasueuue - ,!l,eHcraue, nocpe.n.CTBOM KOToporo ycrauarumsaerc.11 cxo.n.crso 

u pa3JIH'IHe SIBJieuuH o6"beKTnsuoH .n.elicTBHTeJibHOCTH. Cpasueuue MO)I(eT ocy

W:ecTBJISITbC.II C IlOMOJ.J..J;biO K3'1ecTBeHHbiX H KOJIH'IecTBeHHbiX KpHrepHeB. 

CTasKa - OTuoweuue npou:euTHLIX .n.euer, yDJia'leHHLIX (nonyqeuublx) 3a 

e)lltHHUY BpeMeHH (Ofiblt{HO 3a ro.n.), K HeKOTOpOMy 6a30BOMY KaDUTany, Bbl

pa:JKeHHOe B )lec.IITH'IHbiX .n.po6ax unu B npoueuTax. 

CT3BK8 ,!J,IICKOHTHpOB3HHH - CTaBKa, HCIIOJib3yeM3.11 ,!J,JI.II pacqeya npHBe

)leHHOH CTOHMOCTH. 

CTaBKa l8HMCTBOB8HHH - npoueHTHa.ll CTaBKa, IIO,!J, KOTopyiO MO:lKHO npu

BJie'l.b 4muaacosbre pecypcbJ. 

CTaBKa uuaecTapooanuH (uusecTuuuouurur JI,oxo.n.uoCTb) - rrpoueHTHa.ll 

CTaBKa, xapaKTepH3YIOlll,a.ll 3Q:u:}:leKTHBHOCTb HHBecTHpOBaHH.II, T.e. OT.n;aqy Ha 

BJIO:JKeHHblfi KaiiHTaJI. 

CT8BK8 H8p8111,eHHH - CTaBKa, HCIIOJib3yeMaSI AJI.II paC'IeTa 6y)lylll,eil CTO

HMOCTH. 

CnoKa npou,enTHaH HOMHHaJibHall - ucxo.n.uax 6a3oaax (KaK npaauno, 

ro.n:oaax) npouenTHa.ll craaKa, yKa3hiBaeMa.ll a .noroaopax. ,[(oxo.nuoCTb, Bbl

pru~<aeMaSI TIOfi CTaBKOH, He CKOppeKTHpOBaHa Ha llHQ:lJI.IIUHlO. 

CT3BK3 npoueHTH3R peaJibH8H - npou;eHTHa.ll CTaBKa, HC'IHCJI.IIeMa.ll B yc

JIOBH.IIX 3JIHMHHHposauu.ll BJIH.IIHH.II nut:}:lmnum. Peanbuax npoueuTurur craaKa 

Bcer.n:a MeHbllle HOMHHaJlbHOH 38 C'leT HeraTHBHOrO BJIH.IIHH.II HH<PJI.IIll,HH. 

CTa&Ka yqeyuaa, unu )I,HCKOHTHBH, - OTHorneuue npoueuTHbiX .n;euer, yn

na'leHHbiX (nOJiy'leHHblX) 33 e)I,HHHUY BpeMeHH (o6bi'IHO 33 ro)l), K Q)KH.IJ;3eMoif 

K IIOJiy'leHUIO (B03BpamaeMoH) cyMMe JJ:eHe)!(HbiX cpe.ll.CTB. 
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CnsKa 34J+enasaaa - roJJ:o&ax crasKa CJIO)I(HbiX npo:u:euToB, o6ecnequ

saromru~ TOT iKe I}HHaHCOBbiif pe3yJII.TaT, 'ITO H Ha'IHCJieHHe npou:eHTOB ue

CKOJibKO pa3 B rO.ll, IIO HOMHHaJlbHOii CTaBKe, .D,eJieHHOif. Ha lfHCJIO nepHOJJ:OB 

Ha'IHCJieHHSI. 

CTaHJJ.&PT·KOCTHHr - CliCTeMa KaJihKynuposauuSI ce6ecTOHMOCTH u ynpas

neuux 3arpaTaMH nyreM yrsepiKJ];eHHSI craH.D.apros (r.e. u:enes&IX unu nnauo

BhiX 3uaqeuuH) no OT.D.eJI&HbiM ux BH.llaM u auaJIH3a onuroueuuH Me>KJJ:Y l}aK

TU'IecKHMH H CTaH,ll;apTHbiMH 3aTpaTaMU. 

CTOHMOCTh - ;:J;eHelKuax ou:euKa u:euuocru JJ:auuoro o6'beKTa. 

CTOHMOCTh 6aJia.HCOBaH ~ CTOHMOCTb aKTUBa no 6yxrrurrepcKOMY 6anaucy. 

CTOHMOCTh BHyTpeHIUIH ~ CTOHMOCTh I}HHaHCOBOrO aKTHBa, paCClfHTaH-

Hrui nyreM .ll,HCKOHTHpOBaHml no IlpHeMJieMOif. CTa&Ke O)I(H)l,aeMbiX IIOcryiiJie

HHA, reuepupyeMbiX 3THM aKTHBOM. 

CTOHMOCTh BOCCT8HOBHTeJlbHIUI - CTOHMOCTb BOCIIpOH3BO.ll:CTBa OCHOB

HbiX cpe;:J;CTB, T.e. HX CTpOHTeJibCTBa HJIH IIpH06peTeHHSI Ha OIIpe,ll;eJieH

HYIO JJ:ary. 

CTOHMOCTb HCTO'IHHKa - o6u_.ax cyMMa cpeJJ:CTB, Koropyro HY)f(HO ynna

TIITh 3a IIcnon&3osauue onpeneneuuoro o6'beMa npusneKaeMbiX l}uuaucosblx 

pecypcos, Bbipa)f(euuax B npou:euTax K 3TOMY o6oeMy. 

CTOHMOCTb JIHKBJm8QHOHH8R - CTOHMOCTh, no KOTOpOii MO)I(HO npoj{aTb 

HeKOTOphlif 3KTHB. 

CTOHMOCTb OCT8TO'IH8H - pa:muu:a Me:lKJlY nepBOH3'iaJibHOii (BOCCTaHO

BHTeJibHOii) CTOHMOCThiO OCHOBHOrO cpeJJ:CTBa ll CYMMOii H3KOnJieHHOti aMOp

TU3ai.UIH (:no OCTaBWaSICSI K CIIUCaHHIO Ha 3aTp3Thi CTOHMOCTb 3KTHB3). 

CTOHMOCTb nepROH8'18JibH8H - CTOHMOCTb CTpOHTeJibCTBa HJIH BeJIH'IHHa 

pacxo.aos ua rrpuo6pereune, )lOCTaBKy n ycraHOBKy ocuosuoro cpe.[{CTBa. 

CroHMOCTb npuse)l,euuas, H.JIH .IIHCKOHTupoaaauaR, - seJili'IHHa, uafuleu

uaSI B pe3yJihTaTe npou:ecca ,!J;HCKOHTllpOBaHliSI. )l,aeT OU:eHKY BeJIU'IUHbl, 0)1(U

;:J;aeMOti K IIOJiy'leHHIO B 6y;:J;yw;eM, C II03HU:HU MOMeHTa, K KOTOpOMY ocyme

CTBJU!eTCSI IIpHBe;:J;eHHe (JlHCKOHTHpOBaHue). 

CTOHMOCTh Y'leTHU - CTOUMOCTb, no KOTOpoH aKTHB OYpa)l(aeTCH B CHC

TeMe )UJOiiHOH 3anHCH. 

CTOUMOCTb 'IHCTaR OpUBe)leHH8R- pa3HOCTh Me)l(,ny BeJIU'IHHOH )J:HCKOH

THpOBaHHOro B03BpaTHOro IIOTOKa U HCXOJ]HOH HHBeCTHU:Heii. 

C'ler (6yxnunepc~~:aii.) - 3JieMeHT cucreMhi 6yxranrepcKoro yqeTa, npeJI.

Ha3Ha'leHHhlfi )l.TISI OYpa)l(eHHSI KOJIUl.JeCTBeHHbiX H3MeHeHUii: Y'IHThiBaeMOrO Ha 

HeM o6oeKTa. 

C'leT 8HaJIHTH'IeCKHii. - paCWH$pOBKa CHHTeTH'IeCKOrO C'lera C UeJihiO 

TIOJiy'leHIDI 60Jiee .lleTaJlhHOif (aHaJIHTH'IeCKOft) UHI}OpMaU:HU 06 06DeKTe yqe

Ta. K Ka)I(JI,OMY CHHTeTH'IecKOMY cqery MO)f(eT OTKpbiBaTbCH HeCKOJibKO aHa

JIHTH'IecKHX C'leTOB. 

Cqey KOHTpapHblii (CHHOHHMhi: C"'eT peryJIHpyiOw;Hii, peryJIHTHB) - C'leT 

6yxranrepcKoro yqera, c noMOuthiO KOToporo MO)I(eT 6biTh nonyqeua no

nonuuTeJihuax CTOHMOCTuax xapaKTepucruKa ueKoroporo o6'beKTa yqera. 
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Mo)Ker ucnoJI&3oBaT&C}] .UBOHKO: (a) caMOCTO.IIreJihHO OTJ)aJKaerc}] s 6anauce 
KaK perymi.THB K OCHOBHOMy C'lery; (6) yTO'IHJieT OUCHKY 06beKTa, 0Tp3)f(CH

HYIO DO OCHOBHOMY C'leT)'; HMCHHO )'TO'IHeHH3}] OUCHKa H npHBOJJ:HTC.ll B 

6anauce. Kourpapu&rii C'leT, HMeKlw,uii )l,e6erosoe caJI&.U:o, uaJ&IsaeTC.ll KOH

mpnaccu6HblM ( 06bi'IHO YTO'IHJieT OCHOBHOif C'leT, DpHBO,!J;HMbiti B naCCHBe 

6aJiaHca). KOHlpapHblif C'ICT, HMCIOlUHiJ: KpC.D;HTOBOC CMb)l,O, H33b1B3CTC}] KOH

mpaKmU6HblM (06b!"'HO YTO'IHHeT OCHOBHOii C'leT, npHBO)lHMhlfi B aKTHBe 

6anauca). 
C'leT CHHTeTH'IeCKHii - C'lCT, Bbl)lCJICHHhlit Ha OCHOBC Hau6onee 061l..J;HX 

rpynnuposoK o6beKTOB 6yxra;nepcKoro yqera. 
CxeMa ua"'HCJJeaua npocTbiX npou.euros - npouecc uaqucneHHfl npoueu

TOB, npe,!1;DOJI3f3101l..J;Hii HCH3MeHHOCTb 6a3hl, C KOTOpoii 3TH npoueHTbl Ha'IHC

JISIIOTCSI, 

CxeMa uaorncJieuua CJJO~KHbiX npou:euroa - npouecc Ha'IHCJieHIJSI npoueH

TOB, npe.QOOJiaraiOw;HH IJX KanHTaJIH3aUHIO. 

Ta6Jiuu:a auaJIHTH'IecKaH - <flopMa HaH6oJiee pauHoHaJibHOro, HarmiJlHO· 

I'O II CIICTeMaTH3IlpOBaHHOI'O H3JIO)I(eHHSI HCXO.D:HblX .D:aHHblX, npocreiiWHX aJI

I'OpHTMOB IJX o6pa60TKH H DOJiy'IeHHblX pe3yJibTaTOB. 

Ta6Jiuu:a crarncTH'IecKaH - ra6nnua, npe.IIHa3Ha'leHHaJI, npe)l(.lle scero, 

.llJISI: Dpe.LJ:CTfUmeHHSI H CBO.D:a HCXO)JJibiX H npOMe)l(yTO'IHbiX .llaHHblX. 

TeopnH cJniH3HCOB KJ13CCJ111ecKaH- CBO.Q a,QMHHHCTpaTHBHblX H X03SIHcnreH

HbiX 3HaHm1 DO Be.!leHHIO KaMepailbHOrO, T .e. }lBOpl.I,OBOI'O, a B WHpoKOM CMbiC

Jie rocy.D:apcrBeHHOI'O X03SIHCTB3. lhHa'laJibHO npeJJ.MeTOM HayKH SIBJHIJIHCb I'O· 

cy.QapCTBeHHble $HHaHCbl, DO.U KOTOpblMH DOHHMaJIHCb cpeACTBa rocy.D:apcraa, 

nony'leHHbie B sune .QeHer, MarepuaJios, yCJiyr. B .llaJibHeHweM npe.IIMeT 6hiJI 

pacumpeH .IIO <flHHaHCOB ny6mNHbiX COI030B. 1...\eJib HayKH COCTOSI.Jla B CHCTeMa

TH3aLI,HH H pa3BHTHH MeTO,Ll,OB ynpaBJieHHSI <fluHaHCaMH ny6JIH'IHbiX COI030B. 

apopMuposanacb so sropoH nonoBHHe XVIII a. 6narO.llapH ycJIJlHJIM HeMeu

KHX y'IeHbiX-KaMepaJIHCTOB, 'IaCTHOCTH, it lOCTH H it 3oHHeH¢lenbCa. 

Teopua cJmaaacoa HeoKJJ.accn'lecKaH - CIICTeMa 3HaHIIH o6 opraHII3aUHH 

H ynpasneHHH <flHHaHCOBOil rpHa.Uoll: pecypcbl, OTHOllJeHHJI, pb!HKH. KJIIO'Ie

BbiMH pa3.UeJiaMH, DOCJIY:lKHBWHMH OCHOBOil <flopMHpOBaHHJI 3TOil HayKH 

HfHJIH BOWe.D:WHMH B Hee COCTaBHbiMH 'laCTHMH, SIBHJIHCb: TeOpHSI: DOJie3HO· 

CTH (utility theory), reopnSI: ap6HYpa)lmoro ueHoo6pa3oBaHHH (arbitrage pricing 
theory), reopHSI crpyKTYPbi KanuraJia (theory of capital structure), reopHH 

nopr<fleJISI H MO)l..eJib u,eHoo6pa30BaHHJI Ha pbiHKe $HHaHCOBbiX aKTHBOB 

(portfolio theory and capital asset pricing model), reopuH ueHoo6pa3oBaHlHI 

Ha phiHKe onunoHoB (option pricing theory) n reopuH npe.unoqreHHii curya

unll so apeMeHH (state-preference theory). C<flopMnposanacb a KOHUe 50-x 
ro.D:OB XX a. 6naro.llapSI: ycHJIHHM npe.D:crasureJieH aHrJio-aMepHKaHcKoll 

<flHHaHCOBOii WKOJibl (L MapKOBHU, <D. MOAHJibSIHH, M. MHJinep, n. CaMy-

3JibCOH, )VK. To6HH, Y. lllapn, P. MeproH, <D. 6JI3K " .Qp.). 

YAeJJbHblii M3p<KHHaJILHblii AOXOA - BeJIH'IHHa Map)f(HHaJihHOil npH6hiJIH, 

DpHXO.D:JIUJ;eJ1cSI Ha e.QHHHUY npO.JzyKUHH; CHHOHHM - BKJia,Q (contribution). 



rnoccaptM 543 

YnpaBJJeuue- npou:ecc ueneuanpasneuuoro, cucTeMaTwteCKoro u uenpe

pbiBHoro B03.1J:eikTBH$1 ynpaBJUilOIUefi DO.lJ:CHCTeMhl Ha ynpaBJIHeMylO C llOMO

U\blO TaK H33biBaeMbiX 06IUHX cflyHKUHfi ynpaBJieHHll, o6pa3Yl0111HX 33MKHY

Tblti H 6eCKOHe'IHO DOBTOplllOlUHfiCll ynpaBJieHqeCKHH UHKJI. 

YCJIOBHH tpau..-upoBKH- yKaJauue s .n:orosope Kynnu-npo.D;a)I<H ycnosuH 

H MOMeHTa nepexo.n:a npasa C06CTBeHHOCTH H pHCKa cnyqatiHOfi rn6eJIH TOBa

pa OT noKynaTena: K rrpo,n:asuy. 

Y<reTH8H DOJIHTHK8- COBOKYITHOCTb rrpHH.liTbiX B opraHH3aUHH CITOC060B 

se,n:eHHll 6yxranTepcKoro yqeTa - nepsH'lHOro ua6nro.n:euua:, CTOHMOCTHOro 

H3MepeHua:, TeKymeH rpynnuposKH u tnorosoro o6o6meHHll 4JaKTOB xo3flH

crseHHoH ,n:eflTeJILHOCTH. 

~aKT X03HifCTBCHHOii lKH3HH - mo6oe C06biTHe, KOTOpoe mt6o npHBO.lJ:HT, 

mt60 DOTeHl.{HaJlbHO MO)I(eT DpHBecTH K H3MeHeHHlO 3KOHOMH'lecKOf0 DOTeH

UHaJia .n:auuoro X03HHcTsyromero cy6beKTa. 

(J)a~~:Top - npu<Juua, .D:BH)I(ym:a$1. ciiJia xaxoro-mt6o npouecca IIJIH HBJie

HHH, onpe.QeJI$llOUl3ll ero xapaKTep HJlH 0./J:HY H3 OCHOBHLIX <feJYr. 

tl>HH8HCOBhlii MeHe,li.)I(MetiT, HJIH CHCTeM8 ynpaB.IIeHHH 4lHH8HC8MH DpeJJ.DpHH

THII, - CHCTeMa OTHOUieHHil:, B03HHK310lUHX Ha npeAIIpH.ITillli no llOBO.!JY npHBJie

<JeHHH H HCDOJib30BaiDUI cfluHaHCOBbiX pecypcOB. B03MO)I(Ha H 6onee IUHpOKa.a: 

rpaKTOBKa lfluuaucoooro Meue.n)KMeuTa, pacllirrpHIOmafl npetwer 3TOi1: HayKu· c 

cflHHaHCOBh!X aKTHBOB, pecypcOB H OTHOWeHHiJ: .D:O seeM COBOKYJIHOCTII pecypcoB 

H 06HJaTenbCTB npe)l.IlpHHTH.ll, DOMafOIUHXCH CTOHMOCTHOil: OUeHKe. Y<fHTbiBafl, 

'ITO mo6bie ,n:eHCTBHH no peamnauuu no.no6uwx OTHoweuuH, s <faCTHOCTH s npu

JlO)I(euuu K KOMMep'lecKoii oprauuJaqrru, HeMe)l,.JleHHO orpa)l(aJOTC.a: ua ee uMy

mecrseHHOM H cfluuaHCOBOM DOJIO)I(eHHH, \flHHaHCOBblil: MeHe)],)KMeHT MO)!(HO TaK

)!(e 'Tp3KT0BaTb KaK CHCTeM)' .D;eHCTBHii no OnTHMH3aUHH ee 6anauca. 

«J>OH.ll. - HCTO<fHHK cpe.ztCTB, HMeJOIUHii onpe,ll;eJieHHhiii nOpH.U:OK o6pa3o

BaHHH H HCDOJib30BaHHll. 

tl>OH.D:OBOOpylKeHHOCTb - DOK333TeJib, xapaKTepH3Yl01UHH CTOHMOCTb OC-

HOBHbiX Cpe,n:CTB, npHXO.lJ:HlUHXCH Ha O,ltHOfO pa60THHK3. . I 'I fl-i-

tJ>yHKQHH ynpaBJJeHHH - .D;eii:CTBHe, C DOMOIULIO KOTOporO ynpaBJIHIOIU3H 

noJJ:cuCTeMa B03,ll;eiicTByeT na ynpasna:eMylO. 

tl>yHKQHH ynpaBJJeHHH 06lli,8H ~ ¢YHKQHH ynpaBJieHHH, HHBapHaHTH3H IIO 

OTHOllleHHJO I\ CHCTeMe ynpaBJieHHH. K Hefi OTHOC.IITC$1., B <raCTHOCTH: aHaJIH3, 

nnaHupoaaHue, opraHH3aUHH, y<JeT, 1\0HTponL, perynrrposaHHe. 

Xe,!J,lKHposauue - onepauua: Kyruntfnpona:llm cneunanbHLIX ¢uuaHCOBbiX 

HHCTpyMeHTOB, C IIOMOll(biO KOTOpofi DOJIHOCTblO HJIH <faCTH<fHO KOMIIeHCHpy

IOT IIOTepH OT H3MeHeHHH CTOHMOCTH HJIH ,n:eHe)I(HOfO DOTOKa, OJIHLI,eTBOplle

MOfO c xen)l(upyeMoH c,n:enKoH (cTaTLeH). 

ll,eua - ,n:eHe)I(HOe Bb!pa)!(eHHe CTOHMOCTH. 

LJ,eua TpauccftepHaH - U,eHa, HCDOJib3YeMa.ll .lVI.!i OIIpe.D;eJieHHll CTOHMOCTH 

npo.Qyt<u,un (rosapos, ycnyr), nepe,!laaaeMoii npu6Lmeo6pa3yiDIUHM HJIH nu

secruu,uonuo-pa3BHBal011UIM uenrpoM OTBeTcrsenuocrn .!lpyroMy ueuTpy oT

BeTCTBeHHOCTH BHYTPH KOMll3HHH. 
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QeHtp OTBeTCTBeHHOCTH - llO.U:p33JJ;eJieHUe X03HiiCTBYIOW:ero cy6'beKTa, 

pyKOBO):lHTeJlH KOTOpOro: (a) HaJ],eJieHbi onpe.u:e.rreHHblMH pecypcaMH H ITOJIHO

MOlfHKMH, ,li;OCTaTO'iHblMH AJIH BbiTIOJIHeHml yCTaHOBJieHHLIX DJI3HOBbiX 3an,a

HHH H (6) Hec)'T OTBeTCTBeHHOCTb Ja )],eJITeJILHOCTb DOJJ:pa3.1l;eJieHHH H BblflOJI

HeHHe flJI3HOBbiX 3a;:J:3HHi1. 

I..(eHTp OTBeTCTBeHHOCTH .u:oxo.u:oo6paJyromuii (revenue center)- u:euTp oT

BeTCTseuuocru, KOTOpblit KOHTJ)OJIHpyeTCH flO llOK333TeJJJIM ,l(OXO,!J;OB. 

l.J,eHTp OTBeTCTBeHHOCTH :JatpaToo6p83YIOWHii (cost center)- u;euTp OTBeT

CTBeHHOCTH, ,LVI.Il KOTOpOfO BJUO"lJeBbiMH HH,IUtKaTopaMH HBJHIIOTCH DpOH3BO

,!l,HMbie HM paCXO,ll;bi H 3<lTp3Tbl. QeHTp pa60TaeT DO YTBep)I()J;eHHOif C TOfi HnH 

HHOti CTeneHbiO JJ:eTaJIH33U:HH CMeTe paCXO.!lOB, 33 BblDOJIHelllle KOTOpoiJ HeceT 

OTBeTCTseuuocT.L ee pyKoso.runeJIL 

U,eurp OTBeTCTBeHHocnt HHBeCTHu;nouuo-pa3BHBaiOIIUiii (investment center)
l.{eHTp OTBeTCTBeHHOCTH, pyKOBO,!J;HTeJIH KOTOporo H!l,!l;eJieHbi DOJIHOMOLJ.IDIMH 

npoH3BO,[J;HTb HHBecTHUHH, ecJIH O:liCHJJ;aeMaH HOpMa Dpll6bmH He HU)I(e yCTa

HOBJieHHOif rpaHHI.{bl. 0CHOBHOif KpHTepnif, ITO KOTOpOMy KOHTpOJIHpyeTCJI 

pyKOBOACTBO ,IJ;aHHoro rro.n:pa3.n:en.eHHH, - npu6hlJib u!unu peHra6enhHOCTh 

npo,!l;a)l(. 

lJ,eHT}) OTBeTCTBeHHOCTH npH6hiJieo6pa3YJOUJ,Hii (profit center)- u;eHrp OT

BeTCTBeHHOCTH, ,llJI.II KOTOporo 8 KaLJ.ecTBe OCHOBHOfO KpurepuH 34>4eKTHBHO

CTH pa60Thi HCIIOJih3YeTCH DpU6biJib HJIH peHTa6eJibHOCTb DpO,II;IDK. 

3KausanenTLJ ,IJ;enelKHbiX cpe.n:cTB - ycnosuhlH repMHH a cfluuauco80M 

aHaJIU3e, OTHOCSIUJ,HiicH K pbiHOLJ.HhlM (T.e. BbiCOKOJIHKBH,IJ;HhlM) u;eHHbiM 6yMa

raM, KOTOphle B CJiyLJ.ae He06XO.ll.HMOCTU MOryT 6b!Tb JiefKO TpaHC<IIOpMUpoBa

Hhl B .[J;eHe)I(Hbie cpe,II;CTBa UJIU HCDOJib30B3Hbl KaK cpe.D:CTBO DJiaTe)Ka. 

3KOHOMH'ICCK3H TeopHR (3KOHOMHKC) - uayKa, H3yLJ.aiOll{aJI H pa3BH8aiO

ll{aH MeTOllbl, C IIOMOI..UbiO KOTOpbiX JIIO.ll.H ocyll{eCTBJIJIJOT Bbl6op HaU60Jiee 

patUIOHaJlbHOfO HCDOJib30BaHH.II orpaHHLJ.eHHbiX pecypcos B UeJI.IIX npOH3BO)J:

CTB3 rosapos u ycnyr, ux nocnenyJOmero pacnpeneneuu.11 u norpe6neuu.11. 

COCTOHT H3 .D.BYX OCHOBHbiX pa3.!1.eJIOB - MaKpo3KOHOMHKH H MHKp03KOHOMH

KH. TepMHH economics 6brn npe,llJio)l(eH A. MapmannoM a 1890 r. a pa6ore 

«llpHHQHflhl 3KOHOMHKH» (Principles of Economics). 
'3tJtljleKT 3KOHOMH'IeCKHii - a6COJIJOTHbiif DOKa33.TeJih, xapaKTepH3YIOIUHif 

pe3yJibT3T .ll.eJITeJibHOCTH B .LJ:eHe)!{HOif OQeHKe. 

'3tJt$f!KTHBHOCTb 1KOHOMH'ICCK3H - OTHOCUTeJibHblif DOK333TeJib, COH3Me

pHJOIUHif flOJiyLJ.eHHbiH 3~eKT C 331p3T3MH HJlH pecypcaMH, HCDOJib30B3HHbl· 

MU ,llJIJI .LJ:OCTH)KeHHJI :JTOfO ~cfleKT3. 

IOpH.l\ll'leetwe JIHUO - opramnauuH, HMeJOIUaH 8 co6crseHuocru, X03.11H

craeuuoM ae,IJ;euuu HJIH oneparusuoM ynpaBJieHHH o6oco6neuuoe nMyruecrso, 

OT8e•JalOIU3.11 3THM HMyiUeCTBOM DO CBOUM 06JI3aTeJibCTB3M, HMeiOIU3JI npaBO 

OT CBOero HMeHU npuo6peT3Tb H OCyiUeCTBJIJITb HMylUeCTBeHHbie H JIHLJ.Hble 

HeHMyiUeCTBeHHhle npasa, HeCTH 06.1133HHOCTH, 6biTb UCTUOM H OTBeT'IHKOM B 

cy.ae . 
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nPMnOlKEHME 

HopM8THBH8H 6a3a K OCUOBHbiM CT8TbHM 6yxraJITepcKOii OT'IeTHOCTH 

fpynna crareH CraThH nopH.[!;OK ¢opMHpOBaiHUI 

BHeo6oporuwe aKTHBLI 

HeMarepuanbHbie nn. 55-57 IToJJO)KeHII.li no sen;euu10 6yx-
aKTHBbi ranrepcKoro yqern u 6yxrrunepcKoii or-

<Jeruocru B PoccHilcKoii ll>e.a,epau,HH (npu-
Ka3 MHHc)HHa POCCHH OT 29.07.98 N!! 34u; 
H3MeHeHH.IJ- npHKa3 Muu<flHua Poe-
CHH OT 24.03.2000 N!.> 3lu); 
IloJio)l(euue no 6yxramepcKoMy y"'ery 
«Y'IeT ueMarepuanbHbiX aKTHBOB>> IT6Y 
14/2000 (npnKa3 MuuQmua Poccuu or 
16.10.2000 N29lu); 
HucrpyKLU.fJI no npnMeuemuo OJiaua C<Ie-

TOB 6yxrrunepcKoro yqera tfluuaucoso-
X03JiiiCToeuuoH .u:eJITeJibHOCTH oprauH3a-
u;uii (npuKa3 MuucfJHHa PoccnH or 31.10. 
2000 .NQ 94u) 

0cHOBHbie 3eMeJibHbie yqacr- floJIO)Keuue no 6yxr!UITepcKOMY yqery 
cpe.ncrsa KH, o61>eKTbl npHpo- <<Y<JeT ocuOBHbiX cpe.JJ;CTB» IIEY 6/01 

D:ODOJib30BaHIDI, (npHKa3 MHHHCTepcrsa <I>HHaHCOB Poe-
3.llaHH.!I, MaiDHHbi, CHHCKOH <f>e.llepaU:HH OT 30.03.2001 
o6opy.llOBaHHeH N226a); 
,!l,pyrue OCHOBHble nn. 46---54 IIoJio)KeHH» no Be.lleHHIO 6yx-
Cpe.llCTBa ranrepcKoro ytfeTa u 6yxrrurrepc1wil oT-

l.JeTHOCTH B PoccuHcKoil <l>e.llepan:nn; 
11HCTpYKI..UI.!I DO npHMeHeHHIO rmaHa Cl.Je-
TOB 6yxrrurrepawro )"::eTa ¢lHHaHCOBo-xo-
3llii:CTBeHHOil ,!J,e.!ITeJibHOCT1f opraJut3aU:Hil; 
MeTO.llll'lecKne yKa3aHH» no 6yxraJirepc-
KOMY yqery OCHOBHbiX cpe,!l,CTB (npHKa3 
MuH4JuHa PoCCJm oT 20.07.98 N2 3H; H3-
MeueHH» ~ npnKas MuH<tmua Poccnn OT 
24.03.20()()Nf! 31H H OT28.03.2()()0JW 32H) 

HeJasepweuuoe IToJio)KeHue no 6yxramepcKoMy y"'ery 
CTpOHTeJibCTBO «YtfeT OCHOBHbiX Cpe,!l,CTB)) H6Y 6/01; 

nn. 41--42 IToJio)KeHH» no Be.lleHHIO 6yx-
rrurrepcKoro yqera 11 6yxrrurrepcKoil oT-
'leTHOCTH B PoccHilcKoH ll>e.llepan:Hu; 
IToJio)Keuue no 6yxrrunepcKoMy yqery 
.llOJirocpO'IHbiX HHBeCTHU:Hil (npHKa3 
MnH4JHua Poccuu OT 30.12.93 N2 160); 
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J/poiJoJt:JKeHue 

rpynna CTaTeH CTaThH IJopJUJ;OK cflopMHpOBaHH.SI 

J1HCTpYKUIDI ITO IIpHMeHeHHlO TUiaHa C'le-

TOB fiyxrrurrepcKoro )"'eTa ¢lHHaHCOBO-XO-

3llikTBeHHOil .!leRTe.TihHOCTII opraHH'3aLUfi.i 

)J;oxo,a:Hbie BJIO)!(e- MMym:OCTBO }:LIHI IIonmKeuue no 6yxrrunepcKOMY yqery 
Hilil a Marepua,m,- nepe.n:a 'IH B JIH311Hf <<Y'IeT ocHoBHbiX cpe,IJ,CTB)> IIEY 6/01; 
Hbie u;eHHOCTH nn. 46---54 IIono)l(eHH.II no aeneHHlO 6yx-

nurrepcKoro yqeTa II 6yxrrunepcKoll OT-

-;-,} 'H!THOCTH a PoccuHcKoH .Pe.n:epau:nu 
IlpHKa3 MumpuHa P<D «06 OTpa)l(eHHH a 

6yxranrepcKOM yqeTe onepai..IJtH no .uo-
roaopy mnuHra>l oT 17.02.97 NQ 15; 
HHCTpYKUllil no npHMeneumo rumHa cqe-
TOB fiyxnurrepcKOrQ )"'eTa 41HHaHCOBO·XO-

3SI.il:CTBeHHOif D.e~bHOCTH oprrutmau,illi:; 

Mero,ll,H'IecKHe yKaJaHmi no 6yxrrurrepc-
KOMY yqery OCHOBHhlX cpeJJ;CTB (npHKa:3 

MHH$HHa POCCHH OT 20.07.98 M 33H) 

HMym:ecTao, IloJio)l(euue no 6yxra.rnepcKOMy y'iery 
npeJtocraBJiaeMoe ((Y'ieT OCHOBHbiX Cpe,!lCTB)) llliY 6/01; 
no Jtorosopy nn. 51 llonoJKeuua no ae.lleuuiO 6yxran-
npoKaTa repcKoro y'ieTa u 6yxranrepcKoH OT'IeT-

HOCTH B PoccullcKoil <Pe,!lepauuu; 
HncrpyKu,ua no npuMeHeHHIO IUiaua Ctie-

TOB 6yxrrurrepcKoro )"ieTa <Pnnauoooo-xo-
3allcrnennoll )le.I!TeJibHOCTH opraHH:JaJ.I.H}I; 
Mero}].H'iecKne yKa3aHHH no 6yxra.rrrepc-
KOMY )"leT)' OCHOBHhlX Cpe.ll,CTB (npnKa3 
Mnucflnua Poccnn OT 20.07.98 N2 33u) 

<Pnnaucoahre nn. 43-45 llonoJKenna no ae,!leHHIO 6yx-
BJIOJKeiUUJ ranrepcKoro y'iera u 6yxranTepcKoH OT-

'ieTHOCTH B PoccullcKoH <PeJtepau;nu; 
HncrpyKIJ,HH no npnMeneumo DJiaua c'ie-
TOB 6yxramepcKoro )"ieTa <Pnuauoooo-xo-
3aHcraeuuoH .llerre.rn.HOCTH opraHH3aiJ,HH; 
IIpnKa3 Mnn<Puna P<P <(0 nopMKe oTpa-
JKeuna a 6yxrrurrepCKOM yLJ:ere onepau:nll 
C n:eHHblMH fiyMaraMll)) OT 15.01.97 ]'(Q 2; 
YKa3aHHH 06 OTpaiKeHHH B 6yxra.rrrepc-
KOM )"ieTe Onepall,HiJ:, CBH3aHHblX C ocyme-
CTaneuneM .u.oroaopa ,!lOBepnTenbuoro 
ynpaBJienna nMymecraoM (npnKa3 Mnu-
cflHHa Poccun OT 24.12.98 M 68u) 
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llpoiJoJJ:w:eHue 

fpynna cTaTell CTaTbH nop.sl,llOK ¢opMHpOBaHH.sl 

YKa3aHHll o6 orpa)Keuuu a 6yxranrepc-
KOM yt~eTe onepaunii:, caJt3aHHbiX c ocy-

;J!{U'I.>O'l .-, f<Tfu' IUecrBJieuneM ,noroaopa npocroro Toaa-
pumecTBa (npnKa3 Muu¢nma Poccuu OT 
24.12.98 .N2 68u) 

06opoTHble aKTHBLJ 

3anacw CLipbe, MaTepnanw IToJIO)l(emte no 6yxraJJTepcKoMy yqeyy 
u Jl:pyrue amUionPI- «Yl.J:eT MaTepHaJibHO-llpOH3BO,lJ;CTBeHHbiX 

HhiC UCHHOCTH, Janacoa)} ITEY 5/98 (npHKa3 MnHtfmua 
fOTOBall rrpo;::cyK- PoccnH oT 15.06.98 Nil 25u; HJMenenull-
um1, TOaapLI;:uni npnK<n MHH~nua Poccuu oT 24.03.2000 
nepenpo.naJKH H N!! 3Iu); 
TOBapbl OTrpy)f(eH- nn. 50---51, 58---62 ITono)f(eHH» no ae.~~:e-
Hbre HIUO 6yxra.riTepcKOfO yqeya H 6yxramep-

CKOii: OT'-IeTHOCTH B POCCHii.CKOtl: <fle.nepa-

""" 3aTpaThl a aeJasep- nn. 63----65 llono)l(eHHll no aenemuo 6yx-
WeHHOM npoii3BO.[(- rruuepciwro ytJeTa H 6yxraJITepciwi1 OT· 
crae (H3,nep)!(Kax 'leTHOCTH B PoccniicKoi1 c:lle.~~:epau,rm; 
o6pameHmr), l1HcrpyKU:ID1 no npnMeHemno rmaHa cqe-
Pacxo,nbl 6y.nym:nx TOB 6yxra.rrrepcKOf0 )"'eTa $HHaHCOBQ-XO-
nepHOJJ:OB 3MllCTBeHHOi1 ,[l,eKre.llhHOCTif OpraHH3atJ,Hi1 

H.L(C no npuo6pe- HncrpyKUHM no npHMeHeHHIO rmaHa cqe-

TeHHhiM UeHHOCTMM TOB 6yxra.IITepcKOfO yqera $HHaHCOBO· 
X03MitCTBeHHOll )leMTenhHOCTH OpTaHl13a· 
LJ;Hii; 
fiHchMO Mnu¢mHa PoccHH «0 nopSI)l:Ke 
oTpa)KeHml B 6yxrrulTepcKOM yqeye OT· 
.neJihHhiX onepau,nfi:, CBM3aHHhiX C H,IJ;C H 

aKUH3aMml OT 12.11.96 M 96 

):(e6HTOpcKaM nn. 63-65 floJIO)KeHHM no ae,neHHFO 6yx-

3a,li,OJDKeHHOCTh ra.rnepcKoro yqeya H 6yxrarrTepcKoll OT-
'leTHOCTH B PoccnllcKoll <t>e.~~:epaunn; 

,-, _q HHcrpyKU.HM no npnMeHeHHIO rutaHa cqe-
TOB 6yxraJITepCKOfO Y'-leTa $HHaHCOBO·XO· 
3Jiii:CTBeHHOfi: JJ:eliTeJihHOC'Ill Opra1D-13a1.1Hll; 
flnchMO Mnmt>nHa PoccHn 1<0 nopMKeOT-
pruKeHIDI B 6yxramepcKOM yqere onepaUHil 
C BeKceJUIMH, llpHMeHlleMhlX npH paC'IeTaX 

'· Me)K,Uy OpraHH3alJ,IDI_MH 3a flOCTaBKY TOBa· 
poa, BhinOJIHeHHhle pa6oThr H OKa3aHHhle 
ycnyn-r>> OT 31.10.94 N2 142 
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IlpoOoJJJ/CeHue 

fpynna cTaTeH CTaTbH flopH,llOK ¢lopMHpOBaHH.ll 

ll>lfHaHCOBhie nn. 43--45 floJIO)I(eHHM no se.D:emno 6yx-
RJIO>KeiiHll raJITe}X:KOro yqera H 6yxraJJTepcKoii OT-

"'eTHOCTH a PoccuilcKoH ll>e.n:epaUllll; 
HHCTp}'KWHI no npuMeHeHHIO rmaua c-~e-

TOB 6yxra;:nepcKoro yqera 4f!uuaucoso-
X03.lliiCTBeHHOH ,n:e~!TeJlbHOCTH Opl'aHH3a-

UHH; 
flpmca3 MHH¢lnHa P<1> <<0 nopm:uce 01pa-
)l(eHH.ll B 6yxrarrrepcKOM YlfeTe onepauaH 
C U.eHHbiMH 6yMaraMH>> OT 15.01.97 .N2 2 

)J.eHe)KI{bie Pac"!eTHbie c'leTa Hucrpyt<LUHI no npllMeHeHHIO rmaua C'le-
cpe,ocrBa TOB 6yxranrepcKoro yqern qmaaucoso-

X03lliiCTBeHHOfi .QeJITeJibHOCfH opraHH:la· 

ll)tii 

Bamornbte cqera MucrpyKu:mr no rrpHMeHeHHIO 11JlaHa cqe-

TOB 6yxnunepcKoro yqera cpuuaucoso-
X03.11ii:CTBeHHOii )l:eliTeJibHOCTH OpraHH3a-

u,uH; 
ITonoiKeuue no 6yxramepcKoMy y<~eT 
«YlfeT aKTHBOB H 06.1133TeJihCTB, CTO 

HMOCTb KOTOphiX Bbipa)KeHa B HHOCTpaH 

noH sa.mOTe>> ITOY 3/2000 (npHKa3 Mnu 
4lnua Poccnn OT 10.01.2000 N2 2u) 

llpo .. me.~~:eueJKHbie HHCTPYKIUUI no npnMeHeHIUO nJiaHa cqe-
CpeJJ:CTBa TOB 6yxraJITepcKOf0 Y'leTa 4lHHaHCOBO-

X03SdiCTBeHHOii JJ:e.liTeJTbHOCTif OpraHH3a-
ll)tii 

KannTil.ll u pe:JepBhl 

y cramn.lii KaJ1lfi'aJl nn. 66---72 IlonoiKeHit.ll no BeJJ:eHHI06yx-
ranrepcKoro y>IeTa H 6yxrrunepCKOJ:i OT-
'IeTHOCTH B PoccniicKoll <l>eJJ:epau.nn; 
MHCTp)'KIUIK no npHMeHeHHIO rmaua cqe-
TOB 6yxranTepcKOfO )"leTa ~HHaHCOBO· 
X031diCTBeHHOii.D:eJITeJibHOCTH opraull3a-

. ll)tii 

,IJ;o6aBO"UU.Iii To iKe 

""""'"" 
Pe'Je))BHbril KamrraJI .. 
Hepacnpe.n:erreHHM DO. 79-83 IlOJTOIKeHHK DO BeJJ:eHHIO 6yx-
npn6blllb (uenoK- ranTepcKoro yqeTa n 6yxraJITepcKoH oT-

'IeTHOCTH B PoccnllcKoH ll>e.~~:epau:nn; 
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IlpoiJo!I:HCeHue 

rpynna CTaTeH CTaTbH Tiop'U{OK clJopMHpOBaHU.SI 

pMTbliJ: y6biTOK HucrpyKUHll no npnMenemuo nnaua C'le-

BbNIJTaeTCSI) TOB 6yxra.riTepcKoro yiJ.eTa tfluuaucoso-
X03HfiCTBeHHOH ~eliTCnbHOCTH opraHH-

JaUHli 
,l:{onrocpo"IHLie o61133TeJILCTBa 

JaeMHbiC Cpe.LJ:CTBa nn. 73-78 floJIO)KeHJ.UI no Be.lleuuw6yx-
ranrepcKoro yqeTa u 6yxrrunepcKoii OT-
lJ.eTHOCTH B PoccuHcKoii: <l>ellepaunH; 

MucrpyKWUJ no npnMeneumo IlJJana cqe-
TOB 6yxra.riTepcKoro yqern tfluuaucoso-
X03SIHCTBeHHOH llCHTeiTbHOCTH opraHH-

JaUHli 
KpanrocpoiJ.ahle o6HJaTeJJbCTBa 

JaeMHble Cpe,!ICTBa nn. 73-78 llOJIO:lKCHHSI no Be.IIeHHIO 6yx-
rrunepcKoro y<~era u 6yxra.rrrepcKoH oT-
'leTHOCTH B Poccuii:ciwil: <De.!lepauuu; 
HncrpyKUH.II no npHMeneuuro nnaua Ctie-
TOB 6yxrrunepcKoro yqera c)uuaucoso-
X03liHCTBeHHOH .lleliTeJibHOCTH oprauu-
3aUHH; 
llHCbMO Muu(j:luua Poccuu «0 nop~Ke 
OTpa)l(eHHH B 6yxrwnepcKOM yqere one~ 
pau.uit C BCI<ceJ1$1MH, npHMCH$1CMbiX npu 
pacqerax Me)K,lcy opraHH3aU,HSIMH 3a no~ 
CTaBI<Y TOBapOB, BbiiiOJIHeHHbiC pa60Tbl 
"OKa3aHHhlC YCJIYrH» OT 31.10.94N2 142 

KpeJOITOpcKa>l To )I(C 

""'OJDKeHHOCTh 

):lOXO,ll,bi6y.rzyi1lllX rr. 81 IToJIO)I(CHHll no Be.!l;emuo 6yxrrurrep-
nepHO.II.OB ciwro yqera u 6yxra.TITepci<oH OT"'eTHOC~ 

TH B PoccuHci<oH <I>e.11.epau.uu; 
Hucrpyi<UH.!I no npuMeueuuJO nnaua C'l~ 
TOB 6yxra.TITepci<oro yqera «fluuaucoBo~ 
X03xfiCTBCHHOit: .!l;CliTeJibHOCTH opraHH~ 
JaUHli 

Pe3epBbinpe.II.CTOll- nn. 70-72 ITonolKeHH.!I no Be.D.eumo 6yx-
l..lUJX pacxO.!l;OB H rariTepci<oro yqera u 6yxra.riTepci<oH oT~ 
IUlarexrei! 'leTHOCTH B Poccullci<oH <l>e.D.epauuu; 

l.fHCTpYKUHll no npHMCHCHHJO nnaua C'l~ 
TOB 6yxnunepci<oro yqera «fluuaucoBo· 
X03llit:CTBCHHOit: .II.C.!ITeJibHOCTH oprauu~ 
JaUHli 
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