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PE®EPAT

bakanaBpckas pabota mo teme «Pa3paboTka MEpONPHUATHIA TIO yIPABICHUIO
NeOUTOPCKOM U KPEAUTOPCKOM  3ajoikeHHOCThio (Ha mnpumepe OAO
«JIYKOWUJI»)» comepxkut 66 cTpaHull TEKCTOBOTO JOKYMEHTA, 2 MPUIOKEHUs, 37

HUCIIOJIb30BaHHBIX UCTOYHHKA.

HE®TEI'ASOBAS OTPACJIb, AEBUTOPCKAS 3ANOJDKEHHOCTD,
KPEIUTOPCKAS 3AJOJDKEHHOCTH, PA3PABOTKA MEPOITPUATUN,
OAKTOPHUHI'.

OO0mbekT nccaegosauusa — OAO «JIVKOWJT».

Lenb paboThI — COKpalIeHHE TeOUTOPCKON U KPEAUTOPCKON 3a/I0JKEHHOCTH
Ha NPEANpUATUH.

[IpoBenen ananu3 (UHAHCOBOTO COCTOSIHHSI MPEANPHUSATHS, pa3paboTaHbI
MEPOIPUSITHS IO COKPALLEHUIO 1€OUTOPCKON U KPEIUTOPCKOM 3a10KeHHOCTU. B
KauecTBe MeponpusaTHil npenacrasiieH: (paktopunr. IIpoBenen pacuer s3¢pdekra ot

IIPOBEICHUS MEPOTIIPUSATHM.
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BBEJEHUE

B ycnoBusX pasButusi PoIHOYHBIX OTHOIIEHUN Y TPEANPUITANA 3HAYUTEIBHO
BO3POCJIO KOJIMYECTBO KOHTPAreHTOB - A0UTOPOB U KPEAUTOPOB. Jleburopckas u
KPEeIUTOPCKas 3a10KEHHOCTh - HEU30E€KHOE CJEACTBUE CYHIECTBYIONIEH B
HACTOSAIIEE BPEMsSI CUCTEMBI JEHEXKHBIX PACUETOB MEXKAY OPraHu3alUsMH, MPU
KOTOPOI Bcerna MMEETcsl Pa3pPblB BPEMEHM IJIATEXKA C MOMEHTA MEPEexXoaa npasa
COOCTBEHHOCTH HA TOBAP.

B PBIHOYHBIX YCIOBUAX XO34MCTBOBAHMS KOMMEPUECKHMM OPraHu3aLUsaM
HE00Xoauma O0OBLEKTUBHAA OILIEHKA (¢bHUHAHCOBOTO COCTOSIHHS,
MJIATEXKECTIOCOOHOCTH W (PUHAHCOBOrO  COCTOSIHUSI  CBOMX — MAPTHEPOB.
[IpenocraBneHne  SKOHOMHUYECKUM  CYOBEKTAM  TMOJHOW  XO3sAHCTBEHHOU
CAMOCTOSITETLHOCTU B BHIOOPE PBHIHKOB COBITA MPOIYKIMH, MOCTABIIUKOB U
NOAPSIAYUKOB, TIOMCKE HWCTOYHUKOB (DMHAHCUPOBAHUS 3aCTABISET 0c000€
BHUMAHUE YAENATh PAacyeTaM ¢ Pa3IMYHbIMU KOHTPAr€HTamu. B 3TuX yciOBHsIX
nojAAeP>KaHNE HA MPUEMIIEMOM YPOBHE (PMHAHCOBOM YCTOMUYMBOCTH OPraHU3AIUU
3aBUCUT OT CBOEBPEMEHHOTO TMOCTYIJIEHUS CPEACTB OT NOKYyNarened u
BO3MOXKHOCTH 0€30macHO OTCPOYKM IIJIATEXEH 10 CBOMM KPATKOCPOYHBIM
00s13aTENIbCTBAM.

CocrosiHue neOMTOPCKON M KPEAUTOPCKON 3a70IKEHHOCTH, UX Pa3MEPHI U
KaueCcTBO OKA3bIBAIOT CUJIBHOE BJIMSHUE HA (PUHAHCOBOE COCTOSHUE MPEANPUITHS.

[TocTOsIHHBI MOHUTOPUHT AEOUTOPCKON M KPEAUTOPCKOM 3870KEHHOCTH
MMEEeT OrpOMHOE 3HAu€HHEe B TPOLECCE YNPABIEHUS [JIs1 ONPEIEIEHUs
(bUHAHCOBOH yCTOMYMBOCTH TPEANPUSATHS, TAK KAK MO3BOJISET HE TOJHKO YCTEITHO
pactpenensth GUHAHCOBBIE TMOTOKHM, HO W YCHENIHO MPOTHO3HPOBATH OCHOBHBIE
W3MEHEHMS, YTOOBI H30€kaTh OO0JBIIOr0 KOJWYECTBA TPOOJEM U TOBBICUTH
YPOBEHb KOHKYPEHTOCIOCOOHOCTH MPEANPUATHS Ha COBPEMEHHOM PBIHKE, YTO
O4Y€Hb BAXKHO JJIsI IPEATNPUSITHH.

AKTyaJIbHOCTh BHIOPAHHON TEMBI MCCJIEIOBAHUS OMPEIENSETCS €€ POJIbIO B

MPOLECCE  YNPABIEHUS OSKOHOMHUYECKOW JAEATEIBHOCTBIO MPEANPUATHS U
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00ecreueHuss PKOHOMUYECKON 3(PPEKTHBHOCTH €r0 NEATENHLHOCTH. YTPABIEHUE
NEe0MTOPCKOM U KPEIUTOPCKON 3a10JKEHHOCTHIO COCTABIISIET OCHOBY YIPABIEHUS
JEHEKHBIMHU TTOTOKAMU MPEINPUSATUS U SBIISETCS BOKHEMIIUM MOKA3ATENIEM TPU
(GbrHAHCOBOM MOHUTOPHHTE 3KOHOMHYECKOU JNEATETHHOCTH.

Ilenpto aHHOM PAOOTHI  SBISETCS  Pa3padOTka MEPONPUATHNA 1O
yIPaBIEHUIO TEOUTOPCKON U KPEAUTOPCKOMN 3310/ KEHHOCThIO HA npumepe OAO
««JIYKOWJI»» Ha OcHOBE MPOBEAEHHOT0 aHAIU3A.

JIist mOCTMO>KEHHsST MOCTaBIEHHOM IENM HEOOXOAUMO PEUIUTH CIETYIOIINE
3a0d4U.

1. iccnenoBaTh TEHAEHIMY PhIHKA HE(TSIHBIX U TA30BBIX PEANPUATUH;

2. Ilpoananu3upoBars cOCTaB, CTPYKTYPY U 000PaUMBAEMOCTH AEOUTOPCKOM
1 KPenuTopckoi 3aa0mkenaoctu OAO «JIVKOWJI»:

3. BrbisiBUTH TPOOJIEMBI, CBS3AHHBIE C JEOMTOPCKOM M KPEIUTOPCKOM
38/I0JDKEHHOCTh, OILIEHUTH COCTOSTHUE PacueTOB U YNOPaBIEHUS UMU B
OpraHu3aluu;

4. Pazpaborars Meponpusitusi 0 3pGEKTUBHOMY YIPABICHUIO JEOUTOPCKOM
¥ KPEIUTOPCKOH 3a10mKkeHHOCThI0 B OAO «JTYKOMIIx;

5. Jlatb OmEHKY SKOHOMUYECKOW 3(P(HEKTUBHOCTH BHEAPEHUS CHUCTEMBI
MEPONPUATHIA 0 YMPABIEHUIO NEOUTOPCKON M KPEAUTOPCKOM 3810 KEHHOCTHIO
OpraHu3aIuu.

OOBEKTOM HCCAEA0BAHUS AUIUIOMHOM PadoTh sBiseTcs OAO «JIYKOWJIy,
OCHOBHBIMU BHUAAMHU JEATEJILHOCTH, KOTOPOr0 SBISIOTCA Pa3BEIKa W J100bIuUa
HedTH U raza, mPOu3BOACTBO HEPTENPOIYKTOB U HEPTEXUMUYECKON MPOAYKIIUU, &
TAK)KE COBIT MPON3BEIEHHON TTPOTYKIIUH.

[Ipenmer uccnenoBaHusi - AEOMTOPCKAs W KPEAUTOPCKash 3a10JKEHHOCTH
KOMITaHUH.

[Tepuon nccnenosanus 2013-2015 rr.



1. CocTosiHue 1e0MTOPCKOM M KPEAUTOPCKO# 3a10/KEHHOCTH HA

PBIHKE HE(PTAHBIX U TA30BbIX MPEANPUATHH

1.1 Hosunuonuposanne OAO «JIYKOWMJI» Ha PHIHKE HEPTAHBIX H

razoBbIX O0BEKTOB

«IYKOWUJI» - omsa W3 KPyMHEHIIMX MEXIyHAPOIHBIX BEPTHKAIEHO
MHTETPUPOBAHHBIX HEDTEra30BbIX KOMMNAHU. OCHOBHBIMU BUJAMU ACSATEIHHOCTH
Komnanuu sBiSItOTCST pPa3Benka W 100bva HEPTH U Tasd, nPOu3BOJCTBO
HEDTENPOIYKTOB ¥ HEPTEXUMUYECKON MPOIYKLINH, d TAKKE COBIT MPOU3BEAEHHON
npoaykiuu. OCHOBHAsL 4aCTh NEATEN,HOCTH KOmMmaHum B CEKTOPE Pa3BEIKH U
J00BIYM OCYIIECTBISIETCS HA TePpuTOpum Poccuiickoit denepammuv, OCHOBHOM
pecypcHOii  6asoii  sBusercs  3amagmas Cubups. «JIYKOMJI»  Bnameer
COBPEMEHHBIMH  HE(PTEnepepadaThIBAIOIIMMKU, Tra30NepPepadaTbIBAIOIIUMA U
HEPTEXUMUYECKMMHU 3aBOAAMH, PACHONIOXKEHHBIMAU B Poccuu, BOCTO4YHOU u
3anagnoi EBpome, a Ttakke CrpaHax OmmkHEr0 3apyOexbsi. OCHOBHAS 4aCTh
npoxykimy KOMIAHuM PeaM3yerCs Ha MExXIyHAPOIHOM PhiHKE. «JTYKOMII»
3aHUMAETCsl COBITOM HEPTENPOAYKTOB B POoccun, BocTOouHO# u 3anaaHoii Espore,
crpanax orkHEro 3apyoexns u CILA.[37]

«IYKOWJI» sBNsI€TCH BTOPOH KpymHEHmEH 4yaCTHOH HegTerasoBoi
KOMIITAHUEN B MHUPE 1O pPasMepy AO0KA3aHHBIX 3amacOB yrieBOmopoaos. 1o
Komnanuu B OOmIEMUPOBLIX 3amacaxX HedTu cocrtasiaser Ok0ia0 1,1%, B
00111EMHPOBOIA 100kI4e HEDTH - OKOJIO 2,3%. KOMnanust urpaeT kitoueByro POJIb B
HHEPreTHYeCKOM CexTope Poccuum, Ha ee gm0 npuXoautcs 18% 00mepoCCuiiCKOM
n00b14M 1 19% 001mEePOCCHiiCkOi nepepadoTku HEPTH.

B cexrope pazBenkm u a00BIYH «JIVKOWJT» pacroiaraéT Ka4yeCTBEHHBIM
nuBepCuunMpPOBaHHbEIM  TOPThEenemM  aktuBOB.  OCHOBHBIM  PETHOHOM
HedgrTenoObrun Kommanuu sBinsercs 3anagHas Cuoups. «JIVKOWJI» Takxke

peanu3yeT MPOEKTHI MO Pa3BeAKE 1 100bYe HedTH U rasa 3a npeaenamu Poccuu: B



Kazaxcrane, Erunte, Asep6aimkane, VY30ekucrane, CaynOBCkOi Apasuw,
Konym6uu, Benecyane, I'ane, pake.

B 2015 romy, HECMOTPss Ha HEOJArONPUATHYIO MAKPOIKOHOMHYECKYIO
CUTyallMI0 ¥ JEWCTBHE HSKOHOMHYECKMX CaHKIMH, nearensHoCTh [IAO
«JIYKOWUJI»  Gbuta HArPasji€HA HA NOBBIIEHWE  YPOBHSA  PHIHOYHOM
KaMuTaIM3aluy, NOANEPKAHNE KOHKYPEHTHOrO ypOBHS  JOXOIHOCTH  HA
BJIOKEHHBIN KaNUTA1, MOBBIIMIEHHE AKIUOHEPHONW JOXOAHOCTH, ONTHUMU3AIHUIO
NEATETLHOCTH B W3MEHMBIIMXCS (DUCKAIBHBIX YCIOBHUSX, 4TO OOECHEYMBAIOCH
BBICOKMM YPOBHEM MPOU3BOJACTBEHHON »(PEKTUBHOCTH, COOIIOJIEHHEM CPOKOB
peann3anuyu KIOUYEBBIX HWHBECTUIIMOHHBIX TIPOEKTOB. JlaHHBIE MEPONPUSITHS
MO3BOJIAT YBEIWYUTH JOXOMHOCTh aKITMOHEPOR 3a CYET POCTa AMBUIAEHIOB 10 177
py0./akuus 1 (+15% k ypoBHio 2014 roxa). JluBuneHaHas H0XOJHOCTH MOKET
cocrauthb 6,9%.[37]

B 2015 roga COCTOSIIOCH MCTOPHYECKOe COGhITHE: «JTYKOMII» momyunn
NEPBYIO JIMIEH3WI0 B BOCTOUHOW Cubupn — IUIEH3UI0 HA TTOJIH30BAHUE HEAPaAMU
BocTouyHO-TaniMbIPCKOTr0 ydyacTtka. B pe3ynpTare KOMIAHUsS HAapacTUiIa PeCypehbl
yra€esoa0poaoB, 4yt0 B Ciiydyd€ ycrnexXa reooro-pa3BeaOyHbIX pa60T OTKPOET
NMEPCHEKTUBBI J00bUM HEPTH U Ta3a B HOBOM pernoHe Boctounoit Cubupu.

B 2015 rony Obu10 OTKPBITO 18 MECTOPOXKACHUM, KPYITHEHIITNE U3 KOTOPBIX
- mectopoxaenus D41, D33, D6-toxH0€e Ha menbde banTtuiiCkoro Mopsi, a Takxke
54 3anexu YcnemHoCTh MOUCKOBO-Pa3Ben0uHOro 6ypenus B 2015 roay cocraBuia
85%.

10 06beMaM JOKA3aHHBIX 3aMacoB yrieoxoponos «JIYKOMII» ssusercs
OIHUM W3 JIUJIEPOB CPear POCCUUCKUX U MEXKAYHAPOIHBIX KOMIAHUU.
OO6eCreueHHOCTh TEKYIIEH 100bYM YTIEBOAOPOA0B AOKA3AHHBIMHU 3aracamMu
coctarisiet 19 ner.[37]

«JIVKOWJI» o6namaer XOpomi0 muBepCHdHUMPOBAHHEIM MOPThEIEM
aKTUBOB, kKak B Poccum, Tak u 3a pyoexom. Ha 3anagnyro Cubups u
bonpmexerCkyro BmaguHy NPUXOAUTCS OOJEE TMOJIOBUHBI JOKA3aHHBIX 3aracoB

yIJIeBOA0POAOB, HA MEXAyHAPOAHBIE mPOekThl — 12%. K  kareropuu
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«pazbypeHHBIE» OTHOCATCA 59% BCEX NOKA3aHHBIX 3amMacoB (mPu 3TOM 66% —
3amacel HEepTH M 34% — 3amacel raza). Takas CTpykTypa 3amacOB OTPaXKAeT
BBICOKMM TOTEHIMAI HAPAIIMBAHUS J00BIYM B CpPEeIHECPOYHON NEPCIEKTUBE, B
0COOEHHOCTH 100bIYM ra3a.[37]

Pacmoaras 3HauuTeIbHBIME YCIOBHBIME pecypcamu (13,9 miapa 6app. H.3.),
KOMITaHUSI TPOBOAMT AKTHUBHBIE T€0JIOr0-pa3BeOvYHbIE PAOOTHI U MPUMEHSET
MHHOBALMOHHLIE TEXHOJNOIUM Ul yCKOPEHHs NPOIECCa MepeBoga PecypCcoB B
3amacel M0 MEPe mnpuOIKeHus CPOKOB BBOAA MX B Pa3padOTKy. Y BEIMUYEHUE
YCJIOBHBIX pecypcoB Ha 1,9 mupa 6app. H.3. N0 CpaBHEHUIO C pesynabraramu 2014
roga mpou30nuI0 38 CUET YCHEMIHBIX Te0J0ro-pa3BeaOuyHBIX Padb0T HA MmIEnbde
bantuiickoro mopsi, B 3ananuoit Cubupu u Pecny6nuke Komu, a takxke 3a Cuer
nePeB0a 4aCT 0OHEMOB 3aMacoB B YCIOBHBIE PECYPCHI.

bonpmas yacte A0Ka3aHHBIX 3aMacOB OTHOCHUTCS K TPAAMIIMOHHBIM. JIumib
4,7% »otux 3amnacoB (3,4% 3amacoB 3P) yrieBonopooB TPUXOAUTCS HA
BBICOKOBSI3KYI0 HEpTh U 5,5% mOkazanHbIX 3amacoB (7,5% 3amacos 3P) — nHa
menbPoBsie  MECTOPOxAeHUs. [lomoOHast cTpykTypa mo3BOJSIET 3(PGHEKTUBHO
KOHTPOJIMPOBAThL 3arparbl HA pPa3padO0TKy 3amaCoOB u OBICTPO BBOAUTH B
9KCIUTYaTaIuI0 HOBbIE MECTOPOXIeHHS. [1]

O6nanass  BHYMIUTENBHBIM  PECYpCHBIM  TMOTEHIIMAIOM,  KOMIIaHUS
NPUKIAABIBAET MAKCUMYM YCHUJIUH JJIsl €r0 PeayTn3amnuy U MEPEBOAA B TOKA3AHHBIE
3armacel 1t X TOCIEqyroNIei pa3padoTku. 3a CUET re0s0r0-Pa3Bea0uHbIX PA00T U
CBS3AHHBIX C HUMH OTKPBITHHA, OKCIUTYaTAIMOHHOTO0 OypeHHsS YBEINYEHUE
JIOKA3aHHBIX 3armacoB COCTaBWIO 546 muH 0app. H.3. bompmas acte mpupocTa
ObLTa MOTy4YEeHA 3a CUET aKTUBHOW Pa3Pad0Tku MECTOPOxaeHus 3anaaHas Kypna-
2. B 10 xe Bpemst 49 muH 6app. H. 3. 3a0aCOB 38 pyOEKOM BBIOBLIO B CBSI3U C
peanm3anyen 3a mpPeaensl KOMITAaHUU npuHAIIeKaBmei e 50%-it nomm B Caspian
Investment Resources Ltd.

B 2015 rony no0wrya Hedgtu Beipocna Ha 3,6%, 10 peKOpIHOTO MOKa3aTess
st kommaanu — 100,7 mua 1 (736 Mot 6app.). B 2015 romy nawara no0Obrda

yIJIEBOIOPOAHOrO ChIPbsi HA 14 HOBBIX MECTOPOXAEHUsX. Cpemnuit neour
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HEQTAHBIX CKBKHUH MO MPOEKTaM, B KOTOPBIX ydactByeT [ pynma, BeIpoC HA 3,7%
u cocrasui 103 6app./cyT (14,1 1/cyT).[1]

bbUIu BBIMOTHEHBI 3AMIAHUPOBAHHBIE PAOOTHI MO PA3BUTHIO MPUOPUTETHBIX
MPOEKTOB — OCBOEHUE MECTOPOXAEHMN bOnbpmeXerCkon BnaguHbel 1 MIMuiIOpPCKO-
Hcrounoro ywactka B 3anmanHoi  Cubupu; OCBOEHHE MECTOPOXKIEHUMN
JIeHHCOBCKOrO JIMIIEH3UOHHOr0 y4aCTKa W Pa3BUTHE SIPErckOro MeCTOPOKIEHHUS;
BBINOJTHEHHE PA00T MO 00yCTPOMCTBY MECTOPOXAEHUS UM. B. @mianOBCKOrO Ha
Kacnuu; BhIMONHEHHWE TOAO0BOTrO IUIAHA JOOBIYM HA MECTOPOKAEHHM 3araaHas
Kypna-2 B Mpaxe. Hauara no6sua Ha MeCTopoxaennu Kysaun-Anar no npoexTy
«Pannuii ra3z Kangeiva» B Y30ekucrane.[37]

B 2015 rogy no6srua TOBapHOTO raza (mociae COOCTBEHHOTO MOTPEOIEHUS,
3aKaYKW B TUIACT U TPAHCHOPTHBIX MOTEPS) mO ['pynne cocrasmna 20,3 mupa m3
(119,2 mmu Gapp. H. 3.), yT0 HA 1,4% O60nbIE, yeMm B 2014 rOxy. OCHOBHOM BKIIA]
B YBEJIMYEHHE TOBAPHON A00buM BHEC mnpPOEKT «Panuuii raz KawasiMa» B
V36exucrane (yaacrox Cesepnsie Illaaer u BBO MeCTOPOknenus KyBaun-Anar).

B 2015 romy komnanusi BB€1a OCHOBHBIE AKTHBBI B PaMKaX MaCIITaOHOTO
WHBECTUIIMOHHOTO [MKJIA B HEPTENEPEpPadOTKe: KOMIUIEKC MepepadoTKu
HEDTAHBIX OCTATKOB MO TEXHOJIOTMH 3aMEJIEHHOTO KOKCOBaHus Ha I[lepmCkOM
HII3; BTOPOI KOMILIEKC KATUIMTHYECKOrO0 KPEKHMHIa M KOMIUIEKC BAKYyMHOTO
dbpakimonuposanus ryapona BT-2 na Huwxkeropoackom HII3; yctanoska ABT Ha
Bonrorpanckom HII3; xOmruiekC nmo mepepadoTke TsokensiX ocrarkoB Ha HII3 B
byprace. 3a Cuer NPOAOIKAOMIENCS MOJEPHHU3ALMU  BBIXOJI  CBETIIBIX
HedTenponykroB aoctur 62,6%, BeIMyck Maszyta COkpameH Ha 10,5%, Ha
poccuiiCkuX HII3 — wa 19%. Jl01s BBICOKOOKTAHOBBIX OEH3MHOB B OOIIEM
BBIyCKe aBT00EH3MHOB B Poccuu coctasmnser 100%.[8]

B yCnOBusiXx Texkymei PHHOYHON KOHBIOHKTYpPHI Ha (OHE BBEACHUS
HAJIOroBOro MaHespa npou30mI0 nepepacnpencneHue MapKMHAJIbHOCTH PhIHKA
HEPTENPOIYKTOB M3 KPYyMHOONTOBOTO KaHAIA B PO3HWYHBIN. BCnenCrBue 310Oro
obima CHmwkena 3arpyska poccuiiCkuX HIT3 Kommanuu n0 84% c 99% romom

panee. O6bem nepepadoTku B Poccuu CHuswmwiCs Ha 7,6%, 10 41,9 muH. 1. O0BEM
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nepepadoTku Ha 3apyoexusiX HII3 B 2015 rogy BeIpOC HA 6,4% u coctaBun 22,6
MJIH T, OTPakas POCT Map»xu nepepadorku B Espone na 71% 1/r. 85

B oruetHoM roxy KOMIAHMS ~NPOAOIDKMIA  AKTUBHOE  Pa3BUTHE
NPEMUAIBHBIX CErMEHTOB OW3HECA, CKOHIIEHTPUPOBAB YCUJIUS HA Pa3BUTHUH
MEPCHEKTUBHON JIMHEMKU MaACEl, U B 4aCTHOCTH CYJIOBBIX MACel. «JTYKOWII»
3aHMMAET MePBOE MECTO HA POCCHUIICKOM PhIHKE CMa30k C aonei 17%. B 2015 rony
nonst «JIYKOMJI» Ha MEPOBOM PHIHKE CYIOBBIX Macen BeIpocia 10 9,5% ¢ 5% B
2014 rony. Benace takke padoTa mO yBEIWUYEHHIO PEATM3AIMH aBUATOILIUBA IS
3arpPaBKH «B KPBLIO».[37]

Crpareruss Kommanuu 3akim04aeTCsi B CTPEMIIEHHH K  yBEIWYEHHIO
JNONrOCPOYHOK CTOMMOCTH © J0XOJ0B AKIMOHEPOB. KOMmmanus 3aBepuiaeT
MaCImITaOHbIA WHBECTUIMOHHBIN IMKJ, CO37aBasi HOBBIE 3((PEKTUBHBIE TOUYKU
pocra 6usHeCa aisd Oyaymero moCTynaTenbHOr0 PasBuTHs. MIHBECTULIMK B HOBBIE
NPOEKThl HANPABIEHB HA VYKPEIUJIEHWE ChIPHEBOM 0asbl, a MOAEPHU3AIUS
nepepaodaTpBAOMKMX MOIIHOCTEN — Ha MOBBIIIEHHE 3(PPEKTUBHOCTH.

OCHOBHBIE TIPHOPUTETHHIE HANPaBieHus aestensroctd ITAO «JTYKOWII»
Ha 2016 rox:

- o0ecneuenune CTaOWIBLHOM pPad0Thl W (PUHAHCOBON YCTONYMBOCTH
Kommanuu B yciOBUSX HEOIArONMPUSATHOM MAKPOIKOHOMHUUYECKOW KOHBIOHKTYPHI
HA OCHOBE CTPOroi MHBECTULMOHHON TUCHUIUIMHBI, POCTA 3HEPrO3()PEKTUBHOCTH
Y IIPOU3BOJIUTEIIBHOCTH TPYAQ;

- coXpanenune Kommannei KOHKypPEHTHBIX NMO3HUIMN HA MEXIyHAPOIHOM M
HAUMOHAIBHOM OTPACIEBBIX PBIHKAX MO KJIIOYEBBIM MOKA3aTESAM ACSITENbHOCTH;

- COXpan€Hu€ pPacCrtymuX ©W KOHKYPEHTHBIX JUBHUJIEHIHBLIX BBIIIAT
aKIMOHEePaM C y4eTOM UHQISIMOHHBIX U 1E€BATHLBAIIMOHHBIX U3MEHECHMUI;

- TOBBIIEHWE OTBETCTBEHHOCTM H MOTUBAIMU PYKOBOIMTENIEH U
CrIenuaIuCTOB BCEX YpPOBHEM 3@ BBINOJHEHWE IUIAHOB UM KIIKOUYEBBIX

CTpaTeruvyeCckux OpueHTHPOB.[1]
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CpaBHUM HECKOJBKO KOMIAHHM [0 TOKa3aTeNiiM YHUCTOM NpUOBLTH |
BBIPYUYKH OT peanmm3auuu npoxykuuu 3a 2013-2015 rr. J{ns npumepa Bo3pMeM
koMrianuu: «Pocued ey, «["aznpomy, «bamHedTh», « TaTHE)TH» U «JTYKOUII».

Yucras npubsuts [TAO «JIVKOUII» B 2013 roqy cocraBmwia 524 146,82
MJH. py0., B 2014 roay - 316 157,64 miH. py0., B 2015 roxay - 302 294 muH. pyo.

Uucras npubsuth kommnanuu «Pocuedts» B 2013 roay cocraBuna 551000
MJH. py0., B 2014 roxy - 350000 muH. py06., B 2015 - 355000 MiH. pyo.

Uucras npubsutb komnanuu «['asmpom» B 2013 roay cocraBuna 1 139 300
MJH. py0., B 2014 roxy - 159 000 miH. py6., B 2015 — 403 500 muH. pyo.

Yucrass npubsuip komnanuu «bammedTs» B 2013 roxy cocraBuna 69 124
MJH. py0., B 2014 rony — 43 146 muH. py6., B 2015 rogy — 58 200 muH. pyo.

Yucras npubbuib komnanuu «TatHedts» B 2013 rogy cocrtaBuna 55 141

MJH. py0., B 2014 rony — 82 061 muH. py6., B 2015 rogy — 98 930 muH. pyo.

2500000

524146,82

2000000

1139300
\\\\\ NYKOMN
1500000

e 331 poMm
302254 e BalwHedTb
1000000

MHIL pyO.

“316157,64 403500 == PocHedTb
9000 e TaTHedTb
500000

8206+ 98930
0+ =Faft— 5014 5615

1 2 3

Pucynox 1 Uucras npuObuth HEGTETA30BBIX KOMMaHui 3a 2013-15 rr.

N3 pucynka 1 MOXHO clienaTh BBIBOJA, YTO HauOoJibllasg MPUOBLIL 3a TPU

rona 6bu1a y Komnauuu «JTYKOMJI».[32]
Bripyuka ot peammsarmu ITAO «JTYKOWJT» B 2013 cocrapuna 9 696 463,87
MJIH. py0., B 2014 romxy — 5 504 856 mutH. py0., B 2015 — 5 749 050 mutH. pyo.
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B 2013 rony Beipyuka xommanuu «PocHedTs» cocraBuia 4 694 000 muH.
py0., B 2014 romy — 5 503 000 miH. py06., B 2015 rogy — 5 150 000 muH. pyo.

Bripyuka xommanun «I'azmpom» B 2013 roay cocraBuina 5 250 000 mutH.
py0., B 2014 romy — 5 590 000 miH. py6., B 2015 — 3 054 000 miH. pyo.

Bripyuka ot peanuzanuu kommanuu «bamuedTts» B 2013 cocraBuna 517
487 muH. py0., B 2014 rony — 637 271 maH. py6., B 2015 — 611 270 muH. pyo.

Bripyuka ot peanuzaunu komnannu «Tatnedts» B 2013 cocraBuna 334 600
MJIH. pyO0., B 2014 roxy 392 357 muH. py6., B 2015 — 552 700 mutH. pyoO.
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T 5749050
14000000 .
e [TYKOWJT
. 12000000 ~5503000
% / \ = PocHedTb
g 0o ~ T~ 5150000 Fasnpom
= 8000000
e bawHedTb
4&99% 5590000 ¢
6000000 +————=5250000
e TaTHEDTH
4000000 3054000
2000000
0 SN PP G0
2013 2014 2015

Pucynox 2 Beipyuka 0T peanu3anuu npoayKiuuu HePTera30BeIX KOMIIAHUN 38
2013-2015 rr.

N3 pucyHka 2 MOXHO cHelaTh BBIBOJ, YTO HAWOOJBINAs BBIPYYKA, IO
CPaBHEHUIO C IPYTrMMU KOMIIAHUAMHU, TAK K€ Y KOMIIAHUU «JIYKOMJI».

«JIYKOWJI» BO3rmasun peittunr 200 KpymHEHIIMX 4YaCTHBIX KOMITAHMH
Poccuu B 2015 roay. «JIYKOWMJI» 3aHnman nepsoe MecTo mo no6sue B Poccuu
cpenu HEDTSIHBIX KOMNAHUK. OgHAKO MOCHE TOr0 KaK OOJNBIIYI0 YaCTh aKTHBOB
FOKOCa xynuia "Pocuedrs", « IYKOMNJ» nepemectuncs Ha BTOPOe MECTO. 110

NOKa3aHHBIM 3anacam Hegrn «JTYKOMII» 3anuMaeT nepsoe MeCTo B MUPE CPeau
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YaCTHBIX KOMIIAHHIL, 0 106bI4e - BTOPOE. ITepBoe MecTO «JTYKOWMJI» 3anuman B
2013 n 2014 romax.[14]

1.2 HudopmanuOHHO-IPaBOBasA 0a3a ajisi OUEHKH 000PaYMBaEMOCTH

AEOMTOPCKON M KPEAMTOPCKOM 3810 15KEHHOCTH NPEANPUATHSA

Onenka neOMTOPCKON M KPeauTOPCKOM 3a10KEHHOCTH OCHOBBIBAETCS HA
PacCMOTPEHUHN TEKYIIEH CTOMMOCTH AEHET (3a10KEHHOCTEN) B 3aBUCUMOCTH OT
JeOUTOPa/KPenuTopa, CPOKOB M 000PAYMBAEMOCTH 33A0DKEHHOCTH, @ TaKkKe
CTABOK, MO KOTOPBIM HCHOJIB3YyeTCS  3a10KEHHOCTh  (TIPEUMYIIECTBEHHO
OTHOCHUTCS K KPETUTOPCKOM 3310KEHHOCTH).[6]

Onenka A0JTrOCPOYHOM M KPATKOCPOYHOH AEOMTOPCKOM 3a10KEHHOCTH
NPOBOAMTCS, Kak TPABUIO, HA OCHOBAaHMM aHaIW3a rpaduka OXKHITAEMBIX
MOCTYIUIEHUN JEHEKHBIX CPeACTB. IIpum >TOM MPOCPOYEHHBIE, HE PEAIBHBIE K
B3bICKAHUIO CYMMbl YAaCTUYHO WJIM TMOJHOCTHIO CHOUCHIBAIOTCSA. Benuunna
PBIHOYHOM CTOMMOCTH JEOMTOPCKON 3370JDKEHHOCTH OMNPENENISETCS IyTEM
MPUMEHEHHS K 0AIaHCOBOM CTOMMOCTH JEOMTOPCKO# 3a10/DKEHHOCTH, 38 BBIUETOM
0e3HaIe)KHBIX JONT0B, MPOIETYPhl NTUCKOHTHPOBAHMS, YUYUTHIBAIOMIENH HAMOOIIEE
BEPOSTHBIE CPOKHU IMOTAIEHUS 1EOUTOPCKOM 3a10KEHHOCTH U (PAKTOPHI PHCKA.

CymeCtByer 1Ba NPUHIMIHAIBHBIX TMOAXO0AA K OIEHKE J1e0UTOPCKOM
3a10/KEHHOCTH. [1epBeIit mOaX0on - PeIHOYHBIN. OH MOXET ObITH MCHOJIB30BAH B
TEX CiayuasX, KOraa AOJru AeOMTOpPa MpoAaroTCs Ha PhIHKE. ECnu n0aru 1aHHOro
Je0uTOPa HE KOTUPYIOTCS, HO aHATU3 AEATETLHOCTH 1e0UTOPA MO3BOJISET CHENIAThH
BBIBOJI O CXOXECTH €ro TMOJOXKEHHS C TOJOXKEHHWEM TEX NPEANPUATHH, T0JITH
KOTOPBIX MPOAAIOTCS, ISl ONEHKH 310KEHHOCTH MOXKHO MPUMEHUTH METOI,
CXOJIHBIN C METOIOM PbIHKA KanuTa1a IIPH OLIEHKE onsHeca.

BTopoit moxxom CesizaH C AWMCKOHTHPOBAHMEM pPasmepa aeOuTOPCKOM
3a10JKEHHOCTH B 3aBMCUMOCTH OT CPOKOB €e moramenus. [Ipu 5TOM nenaercs
NOMyIIEHNE, dYTO (UHAHCOBBIE PECYpPChl, MATEPUATBHYI0 OCHOBY KOTOPBIX

COCTABJIIAIXOT MOEHBIM, HWMEIOT BPEMEHHYHO NEHHOCTBL: JAEHEXHBIE CPEACTBA B
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JAHHBIT MOMEHT BPEMEHHU W YEPe3 OMPENEIeHHBIA MPOMEKYTOK BPEMEHH UMEIOT
pasHyr0 CTOMMOCTH TPWU PaBHOM HOMHUHAIE. /[l Omnpenenenwus EHHOCTH
(GbUHAHCOBBIX pECypcoB MOXKET ObITb BHIOPAH METOA JTUCKOHTHUPOBAHUS B
COOTBETCTBHM, C KOTOPbIM TmpaBa (TPEOOBAHHUs) AEOMTOPA JUCKOHTUPYIOTCS
(MPONMOPUUOHATIFHO YMEHBIIAIOTCS) B 3a8BUCUMOCTH OT CPOKa [UIaTeXa B
COOTBETCTBUM C TNOHIXKAOMMMHU KO>hdunmentamu. lIpu >TOM mnepuoaom
TUCKOHTHUPOBAHUS SIBISIETCS KOMWYECTBO THEH, B TEYEHWE KOTOPBIX OKHUITAETCS
BBITLIATA 1€O0UTOPCKOM 3a10KEHHOCTH.[22]

[IpuBenenne cymmbl AEOMTOPCKON 33A0KEHHOCTH HA Jary OIEHKH

npoOBOAMIOCH MO hOpPMyIIE:

BV
PV =>i——
2 (1+D)" (1)

rae: PV - perHO4Has CTOMMOCTB J1€OMTOPCKOM 3a10KEHHOCTH;

BV - cymma neO6uMTOPCKO#M 3a10KEHHOCTH, KOTOPAs MOIJIEKHUT BBIIIATE B
COOTBETCTBHM C JO0rOBOPOM W AKTOM CBEPKH, COTJIACHO Tpaduky mNOrameHus
I€OUTOPCKOH 3a10/KEHHOCTH 110 KBAPTAIBHO;

D - craBka 1UCKOHTHPOBAHUS,

T - mepuoa AMCKOHTUPOBAHUS — KOJTUYECTBO JTHEN, B TEUEHUE KOTOPBIX 0XKUIAETCS
BBITIJIATA JEOUTOPCKOM 3a/10KEHHOCTH.

YpoBeHb CTaBKHU MJisi JUCKOHTHUPOBAHUS AEOMTOPCKON 3370JKEHHOCTH
MOXET OBbITh TPUHAT HA YPOBHE CPEAHEPHIHOUHBIX CTABOK MO KPEeauTam,
BBIJIABAEMBIM TPEANPUATUSAM, AHAJIOTUYHBIM pPacCMarpuBaeMOmy. [lns 31Oro
MO>XHO MCNOb30BaTh NaHHBIE [[b PD 0 cpeaHepsIHOYHON CTABKE MO BBIIAHHBIM
KPATKOCPOYHBIM KPEAUTAM.

Onenka KPeauTOPCKON 3aM0HKEHHOCTH SBISIETCS  OIEHKOW — TEKYITUX
JIEHEXKHBIX 0053aTEILCTB KOMIAHUU, TTOATOMY OOBIYHO PaCCMATPUBAETCS B IIEJIOM

JUIsL TIPEANPUATUS U PEXKE MO KKAOMY KPEAUTOPY B OTIENIBHOCTH. B 11€10M 110
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NPEeANPUATAIO 00s3aTeNbCTBA MO KPEAUTaM W 3aiiMaM KOPPEKTUPYIOTCS ITyTEM
MPUBEIEHUS K TEKYIIEH CTOMMOCTH C y4€TOM CPOKOB BBITIATHI 3aiIMOB.

JIMCKOHTHPOBAHUE OO0s3aTeNbCTB MO 3aiiMaM MPOBOAMTCS TO CTaBKE
IHTEPHATUBHBIX HMCTOYHUKOB TPUBIECUYEHUS] JEHEXKHBIX CPENCTB - d WMEHHO,
KPEIUTOBAHUSI B KOMMEPUYECKUX OaHKAX.

Ecnu paccMarpuBaeTCs 3a10KEHHOCTh TI0 K&XKAOMY KPEIUTOpy, TO CTaBKA
JTUCKOHTHPOBAHUS MOKET OTIMYATHCS (ECITM UMEIOTCSI OAHKOBCKHE 0053aTEILCTRA,
TO CTABKH MOT'yT COOTBETCTBOBATH CTABKAM KOHKPETHBIX OAHKOB, HAIPUMEP).

Ananu3 ne0MTOPCKOM M KPEeAuTOPCKOM 3a/10/KEHHOCTH SBJISETCS BAKHOM
4aCThi0 (PUHAHCOBOrO aHaIM3a HA MPEANPUATAM U TMO3BOISET BBISBIATH
noKazarenu TEeKymer (Ha [JaHHbIi MOMEHT BPEMEHH) U TNEPCHEKTUBHOU
MJIATEXKECIOCOOHOCTH TPEANPUATU, 8 Takxke (AKTOPBI, BIMUSIOMIUE HA UX
JTUHAMUKY, OLIEHUBATh KOJWYECTBEHHBIE W KAUECTBEHHBIE TEHJEHIIMU U3MEHEHUS
(UHAHCOBOTO COCTOSIHUS NIPEANPUATHS B OyayIiem.[5]

K HemocpenCTBeHHBIM 33auaM aHamu3a AEOMTOPCKON M KPEIUTOPCKOi
3a10JKEHHOCTH OTHOCSITCA CIIETYIOIINE:

- TOYHBIU, MOJHBINA U CBOEBPEMEHHBIN YUET NBUKEHUS JEHEKHBIX CPEICTB U
oneparuii N0 X JBUKEHUIO;

- KOHTPOJb 38 COOJMIOIEHMEM KACCOBOM H  TUIATEKHO-PACUYETHOM
JTCLUTUINHBL

- OTPENENeHUe CTPYKTYpPhl KPEAUTOPCKON U JEOMTOPCKOM 33701KEHHOCTH
M0 CPOKaM MOTaIeHus, M0 BUAY 3810 KEHHOCTH, MO CTENEHU OOOCHOBAHHOCTH
38/10JKEHHOCTH;

- OmpeneneHue COCTaBa W CTPYKTYpbl MPOCPOYEHHON EOMTOPCKOM W
KPEeIUTOPCKOM 3370JDKEHHOCTH, €€ J0Ju B OOHmEM O0BEME JEO0MTOPCKON U
KPEeauTOPCKOM 3a105KEHHOCTH;

- BBIABJIEHUE CTPYKTYpbl JAHHBIX MO MOCTABIIMKAM MO HEOIJIAYEHHBIM B
pacuyeTHbIM  JOKYMEHTaM, TOCTABIIMKAM TI0 TPOCPOYEHHBIM  BEKCEJISM,
NOCTABIIMKAM MO TOJIYYEHHOMY KOMMEPYECKOMY KPEIUTY, YCTAHOBIEHUE UX

11E71€CO00Pa3HOCTH U 3aKOHHOCTH;
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- BBISBIIEHHE OOBEMOB W CTPYKTYpHI 3a8I0DKEHHOCTH TO BEKCENsM, TI0
NPETEH3UsIM, 10 BBIJAHHBIM U TOJYYEHHBIM aBaHCAM, MO0 CTPAXOBAHUIO
MMYIIECTBA U EPCOHANA, 38/10/PKEHHOCTH, BO3HUKAIOIIEH BCIEACTBUE PACUETOB C
JpYyTUMH AEOUTOPAMU U KPeIUTOPaMH, 3810JKEHHOCTH IO OAHKOBCKUM KPEIUTaM
U JP. ONPEEIeHNe NPUYUH UX BOSHUKHOBEHMS U BO3MOXKHBIX IMyTEN yCTPAHEHUS,

- OnpeieNIeHrE NPABUILHOCTH UCTIOIB30BaHMS OAHKOBCKUX CCY/I;

- BBISIBJIEHME HEMPABUIBLHOTO MEPEYMCIIEHUS WM TNOJYy4YEHUsS ABAHCOB U
IJIATEXKEeH M0 6ECTOBAPHBIM CUETAM U T.I1. OTEPALIUSM;

- OnpeeneHre NPaBUJIbLHOCTH PACUYeTOB C PAOOTHUKAMU MO OIJIaTe Tpyaa, C
NOCTABIIMKAMU W TOAPSAYMKAMU, C JPYTUMHU JEOUTOPAMU U KPEAUTOPAMHU U
BBISIBIEHWE ~ PE3EPBOB  TMOTANIEHWS  UMEIOMIENHCS  3370KEHHOCTH  TI0
00s13aTe€NbCTBAM MEPE KPEAUTOPAMH, & TAKXKE BO3MOKHOCTEM B3bICKAHUS JOJITOB
(OCPEACTBOM JIEHEKHBIX WJIM HEJIEHEKHBIX PACUYeTOB WM OOpaImeHus B cyn) C
1eouTopoB.[5]

B mnpouecce nposenenus ¢GuHAHCOBOrO aHaiu3a HUCMIOJIB3YIOTCA CaMble
pazuyHbIe UCTOYHUKUA WHGOPMAIMU, TEHEPUPYEMBIE KAK HA TPEANPUATHN, TAK U
3a ero mnpenenamu. IIpm STOM BaXHEWUIIMM HMCTOYHUKOM HHGOOPMALINH,
XapakTePU3ywIUM  TEKYIIHE TOJOKEHHE U Pe3ydbTarbl  JAESTENbHOCTU
NPeAnPuUATUs, SABISETCs er0 ¢uHAHCOBAsS OTYETHOCTh. AHAIM3 OTUYETHOCTH NAET
BO3MO)KHOCTH OIEHUTH[15]:

- UmymmiecTBeHHOE 1 (UHAHCOBOE COCTOSIHUE TIPEATPUSATHS;

- Ero cnoCOOGHOCTH BBIMOJIHATEL 00s13aTE€NILCTBA NEPE] KOHTPATEHTAMH;

- JloCctarOyHOCTh KanmuTana JyUisi BEIEHHS BCEX BHUAOB XO3sWCTBEHHOMU
NEATEIIbHOCTH;

- [IoTpeGHOCTh B NOTIOTHUTEIBLHBIX HCTOUHUKAX (PMHAHCUPOBAHUS;

- O peKTUBHOCTH AEATENHHOCTH TPEANPUATHS B IIEJIOM B €r0 ClIOCOOHOCTH
CO3maBarb CTOMMOCTBL AJIA BJIAAEJIBLEB, d TAK K€ JUIs ApYyruX 3aMHTEPECOBAHHBIX

CTOPOH.
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¥

3 M HTEPMPMT ALUMA PESYNLTATOE, EBIABNEHME YEKMX MECT

M pe3epe0E, YTOUHEHWME MCXO0OHBI O3aHHBD

:

4.MoaroToeka 2aKAKOYEHKMA M BRIEDADE

|

5. BeipaboTka peKo MEHOALMIA N0 YAy LUEHKWHD

IPHERTUEHD CTH AEATENBHO CTU NMPEANPUATHA

Pucynok 3 Dtamnsl u conepkanne GpuHaHCOBOr0 aHaIU3a

KomnuiexkC MeTon0B 1 npouenyp aHanusa, MPUMEHSEMBIX HA MPEANPUATHH,
YTBEPKIAETCS. €r0 PyKOBOJCTBOM M 3aKPEIUIAETCS B «[1010k€HMM 00 aHAIM3EY,
SBJISIONIMMCS. OJHUM W3 PEMVIAMEHTHBIX JOKYMEHTOB, (OPMUPYEMBIX TIPH
NOCTAHOBKE OOJIKETHOTO yNPaBJIEHUs, U 00s3aTE€NbHBIM JUIsl UCIIOJIHEHUS BCEMU

OTBETCTBEHHBIMHU 38 aHATN3 COTpyAHHKaMu.[18]

1.3 TIIpo6aemMbl B YNPABJECHUM KPATKOCPOYHOW KPEAUTOPCKON U

AEOMTOPCKO# 3a10/KEHHOCTH NPEANPUATHS

AKTUBBI  TIPEACTABIAIOT COOOWM  pecypchl, KOTOPBIMH  YIIPABIISIET
X03sUCTBYIONMI cyOBEKT. [Ipruem npasa Ha BHITOY WIIA MOTEHIUATBHBIE YCITYyTH
JOJKHBI OBITh 3aKOHHBI WJIM UMETH FOPUIANYECKOE JT0KA3aTEIbCTBO BO3MOKHOCTH
uX noayyenus.[3]

Hanpumep, npu oTpakennu (GaxTa nPOAAKU aKTHBA y MPOIABLA 06pa3yeTCs

NEOMTOPCKAS 3310>KEHHOCTh. JIOrOBOP Kymuid - MPOA&KHU MO3BOJISET ONPEAEIIUTD
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BEPOsATHYIO Oyayinyro BeirOay. HO, €Ciam mOkynarenb HE BHECET ONPENENEHHYIO
CyMMy TOTameHus aeOMTOPCKON 3am0DKEHHOCTH, TO €CTh NOTEHIHMAIBHBIM
NOCTYIIJIEHUSIM, U, CIIEIOBATENHHO, AKTUB NEPECTAET OBITH AKTUBOM.

K aktuBam HE OTHOCSTCS BHITOJ1a, KOTOPAst OyAET noaydyeHa B OyayniemM, HO
B HACTOSIIEE BPEMsi HE HAXOAUTCS MOJ KOHTPONEM mnpennpusitus. [Ipu >TOM
KJIFOUEBBIM MOMEHTOM SIBJIIETCS PEMIEHUE OyXraurepa O TOM, YTO Ta WM WHAA
X03sICTBEHHAs Oneparys nmpPou30ier.[2]

[1o xapaktepy 00pa3z0oBanus 1EOMTOPCKAS 330KEHHOCTH IETUTCS HA!

1.HOpMAIbHYIO - O0YCIOBJIEHHYIO XOJ0M BBHITIOTHEHUS MPOW3BOICTBEHHON)
JEATEIIbHOCTH MPEATPUSITHS;

2.HEOMPaBIaHHYIO - BO3HUKIIYIO B PE3yJIbTATE€ HApYIIEHUS PACYETHOU U
(bUHAHCOBOM AUCIUILIIMHEI.

[Io creneHu IUKBUIHOCTH NEOMTOPCKAS 3370JKEHHOCTH MOJPA3IEISIETCS
Ha.:

- TEKYIIYIO, 3TO 1€OUTOPCKAs 3810>KEHHOCTh, HE OIUIAYEHHAs 10 JI0rOBOpY
38 MOCJIeIHUNA MEePUO IJIATeXa 10 HACTYIUIEHUS CIEAYIOMIEr0 38 HUM MEPUOIA
I1aTexa,

- PECTPYKTYpH3UPOBAHHYIO, 3TO N€6MTOPCKAS 33/10JKEHHOCTh, MO KOTOPO
NOAMUCAHBl M JIEUCTBYIOT JOTOBOPHI (COrIAMIEHUsA) O PECTPYKTypH3aluu (B TOM
YUCIE YTBEPKJAEHHBIE CYJO0OM MHUPOBBIE COTJIAMIEHUS), OMUCHIBAIOIIUE TOPSIIOK,
¢dbopmy u CPOKM MOTAIeHUS 3810J>KEHHOCTH;

- UCKOBYIO, 3TO JEOMTOPCKAsA 3810KEHHOCTh, B3bICKMBAEMAs B XOJ€
NCIIOJTHUTEIBHOTO MPOMU3BOACTBA, d TAKXKE HaXOAgmasaCsa B IPOLECCE CyI[e6HOFO
paccMOTPeHus Wik B PA00TE FOPUANYECKUX CITyK0 (C MOMEHTA MOJa4H MPETEH3UN
0 HapyIIeHHH CPOKA IJIATEkKA);

- MOparOpHyro, 3TO JEOMTOPCKAS 3aI0JDKEHHOCTh TMOTPEOUTENEH, B
OTHOIIEHUHU KOTOPKIX, BBEIEHA MPOIEaypa OaHKPOTCTBA;

- «MEPTBYIO», OTO 1e0UTOPCKas 3aA0KEHHOCTh, JOKYMEHTAIHLHO
NOATBEPXKAEHHAS KAK HEPEAThbHAS K B3bICKAHUIO B TOPSAKE, OMNPEneIEHHBIM

HAJIOrOBBIM 3aKOHOIATEJILCTBOM M IMOJIOKEHHUSIMH OyXTraiTePCkoro yuera.[8]
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be3nanexupie mOCTyIUIEHHS TT0 JEOUTOPCKOM 33A0KEHHOCTH - 3TO YOBITKH
WM PACXObl, OOYCIOBJIEHHBIE TEM, 4YTO 4aCTh NEOMTOPCKOW 3a10KEHHOCTH
OKa3bIBAETCS HE OIUIAYEHHOM mOKymnarensMu. Ha MOMEHT peanuzanuu npPOIyKIuu
NPeanpuATre HE PacnonaraeT nHOPMAIMEH O TOM, Kakas 4aCTh CYETOB HE Oy/IeT
Oruia4yeHa.

3HAYUTEIBHBIN YAENbHBIM BEC JEOMTOPCKON 3a/10KEHHOCTH B COCTABE
O60pOTHBIX dKTUBOB OIPEnEsIET uX 0C000e MECTO B OIIEHKE O60pa‘-II/IBaEMOCTI/I
000pOTHBIX CpeacTB. Ha BenuunHy 1e0UTOPCKO 3810 1KEHHOCTH BIUSIIOT:

OO0BeM TPOA@X W MO B HUX PEATM3ANMHM HA YCIOBHSIX MOCIEAYIOLIEH
omwrarel. C pOCTOM BBIpyukH (00BEMA MPOAAXK), KAK MPABMIO, PACTYT M OCTATKU
€0 TOPCKOM 3a/10JKEHHOCTH.

VYcnoBust pacyeTOB C MOKYMATESIMU U 3aKa3zuukaMu. Yem OOJee JhrOTHBIE
yCJIOBUSI PAcCyeTOB TPENOCTABISIOTCS TNOKymaTensM (yBEIHYEHHE CPOKOB,
CHIDKEHHME TPEOOBAHMM IO OIEHKE HAAEKHOCTH J1€OUTOPOB), TEM BBHIIIE OCTATKU
NeOUTOPCKOM 3310/ KEeHHOCTH. [1]

[TonuTka B3BICKAHUSA JEOMTOPCKON 3a10/KEHHOCTH. YeM akTUBHEE
NpeanpusiTie BO B3BICKAHMM JEOUTOPCKON 3310 KEHHOCTU, TEM MEHBIIE €€
OCTaTKH ¥ TEM BBIIIE «KAYECTBO» JEOMTOPCKOM 38/10J5KEHHOCTH.

[Inarexxnas  guCumruimHa — nOkymarene. OOBEKTUBHONW — MPUYHHOM,
ONPenensomen TIATEXHY0 AUCHUIUIMHY NOKYNATeNe W 3aKa3uuKOB, CIEayeT
Ha3Barh OOINEE HSKOHOMHYECKOE COCTOSHHE TEX OoTpacie, K KOTOPbIM OHHU
OTHOCSTCsI. CyOBEKTUBHBIE IPUYUHBI ONPEAENSIOTCS YCI0BUSIMU TIPEI0CTABIEHUS
Kpenura U Mepamu, KOTOPBIE MPEANPUHUMAET MPEANPUITHE MO B3BICKAHUIO
NeOUTOPCKON 3a10JKEHHOCTH: 4eM OOJIEE JBIOTHBIE YCJIOBHS NPEAOCTABIEHUS
KPEeauTa, TEM HIDKE TUIATEXHAS TUCIUILIMHA 1e0uTOPO0B.[23]

KauecTBo ananm3a neOuTOPCKOM 3a810KEHHOCTH U TIOCIIEI0BATEIbHOCTD B
UCNONL30BAHMM €r0  pPe3ynbraroB. lIpm  yaOBIETBOPUTENHHOM  COCTOSIHUM
AHAIMTUYECKOM PadO0Thl HA MNPEANPUATHM JOKHA ObITh  ChHOPMHPOBAHA
nH(bOPMAIUS O BEIMYMHE U BO3PACTHON CTPYKType NEOUTOPCKOM 33 101KEHHOCTH,

HAIMYMU U 00BEMAX HpOCpO‘IEHHOﬁ 3a10JDKEHHOCTH, d TAKXE O KOHKPETHBIX
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neOMTOPAaxX, 3a7epPKKa PaCYeTOB C KOTOPHIMH CO3MAeT MPOOJEMBI C TEKYIIEH
TJ1aTEKECITOCOOHOCTHIO TPETTPUSATH.

s ynpasnenust 1e0UTOPCKOM 3a10KEHHOCThIO, HEOOXOAUMMO BBIJIETUTH
ee COBPEMEHHBIE TIPOOIEMBI C YUETOM Crenu(uKy mPOU3BOACTBA MPEANIPUATHS U
aKTUBH3UPOBATH PA0OTY B CienyrOIIUX HANpaBaeHusx [4]:

- (QOPMUPOBAHME U YAOBIETBOPUTENHHOE COCTOSTHUE AHATUTHUYECKOM
padoThl i TIOyOOKOTO M BCECTOPOHHETO AaHAIMW3A KAueCTBA U CTENEHU
JMKBUIHOCTH 38/10J>KEHHOCTH;

- YCKOPEHHE TIIATEKEH;

- COBEPHIEHCTBOBAHUE PACUYETOB,

- (hopmupoBaHuE pe3epsa N0 COMHUTEIHHBIM JI0JITaM;

- MPUMEHEHNE (PAKTOPUHTOBBIX ONEPALINIA;

- )KECTKAas ¥ TPAMOTHAS MOJUTUKA B3bICKAHUS JTEOUTOPCKOM 3810 >KEHHOCTH

- pacCcMOTPeHue ruOKO# CUCTEMBI OIUIATH B JOrOBOPAX;

- MPOBEIEHUE MHBEHTAPU3AMHN COCTOSIHUSL PACYETOB C AEOMTOPAMM;

- aBTOMATU3AIUs PACUETOB.

YpapiaeHue A€OUTOPCKOi 3a10KEHHOCTBIO TIPEINONATaeT, NPEXAE BCETO,
KOHTPONL 3d 000PAYMBAEMOCTHIO  CPEACTB B PAaCyerax. Y CKOPEHHE
000pPaYMBaEMOCTH  SBJIISIETCS TOJOKUTEIbHOM TEHAEHIMENH HSKOHOMHUYECKOH
JEeSTENBHOCTH NPeanpustus.[4]

Yckopenue 000paunBaeMOCTH MOXKET ObITH JOCTUTHYTO Onaroaapst 0Toopy
NOTEHIUAIBHBIX TOKYNATENEeH, OMPEAETIEHUI0 YCIOBUM OIJIAThI, KOHTPOJIIO 3a
CpokamMu moOrameHus: AEOMTOPCKON 3aJ0KEHHOCTHU ¢ BO3JEUCTBUIO HA
ne6utopoB. OTOOP mOKymareneid  ocymeCTBISAETCS  Onaromaps  aHaIU3y
COOJIIOIEHUIO MX TUIATEXHOM AUCHUIUIMHBI B TPOILIOM, aHAIW3y WX TEKYHIEH
MJ1aTEKECIIOCOOHOCTH, aHATM3Y YPOBHS UX (PUHAHCOBOM yCTOWYMBOCTH U aHAIN3Y
IpyruX (UHAHCOBBIX TMOKA3ATENEH, XapakTepusyromuX (UHAHCOBOE COCTOSIHHE
NP AMPUATHS-TTIOKYTIATES.

Onpenenenue ycnoBuii OTuIaThl TOBAPOB MOKYMATEISIMU 3aKITF0YAETCS B TOM,

4TO NOKYHNaTEII0 yCTAHABIMBAIOTCA rPaHUbl COOKOB OmjiaThl TOBAPOB: OIJIATUIIA
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PaHbIIE - MOJYYMJIM CKUJIKY MO OIUIaTE€ TOBApPOB, OIUIATHJIM B CPOK - MOTEPSIIU
IPEIOCTABIIIEMYIO CKUIKY, OTUIATHIIM ITO3THEE CpOoKa - miaTute mrpad.[1]

Koutposns 3a Cpokamu noramenust Je0MTOPCKON 38 10IKEHHOCTH BKIIOYAET
B CE0s PAmKUPOBAHME JEOMTOPCKOM  3340/KEHHOCTM 1O CPOKAM €€
BO3HMKHOBEHUs. Hanbonee pacnpocTpaHeHHas kiacCudukaius npeaycMarpruBaet
CJIEIYIOUTYIO TPYIIUPOBKY 1€0MTOPCKOM 3a10;DKEHHOCTH B JTHSX:

- 1o 30 gHel;

- ot 30 mo 60 nueii;

- ot 60 1o 90 nHelii;

- 01 90 1o 120 gHeit;

- 60s1ee 120 aneii.[15]

Ynpasnenue 1e6uTOPCKON 38101 KEHHOCTHIO, TOAPA3yMEBAET 00s13aTEIIHLHOE
NPOBEIEHNE CPABHUTEIHLHOTO aHAIM3A BEJIMYMHBI 1€0UTOPCKOM 330KEHHOCTH C
BETMYMHOM KPEIUTOPCKOM 3a70/KEHHOCTH. [l (MHAHCOBOrO MOJIOXKEHUS
KOMMAHUM OY€Hb B&KHO, YTOOBI JEOUTOPCKAsT 3310JKEHHOCTh HE TPEBbIIIaIa
KPenuTopPCKyro.[4]

Kpenutopckass 3a10MKE€HHOCTh - HauOOJEe JOCTYHHBI UCTOYHUK
dbuHAHCUPOBAHUS TEKYIIEH AEATEIHLHOCTH npeanpusatus. Kak npaBuio, TOBAPHBIN
KPenuT, HEe TPeOyeT 3ain0ra W HE CBsi3aH CO 3HAYUTENHHBIMU JEHEKHBIMH U
TPYAOBBIMH 3aTparamu o ero 0¢hOPMIIEHHIO.

B ycnoBusiX yBenuueHusi 00EMOB MOTYYEHHBIX TOBAPHBIX KPEIUTOB 3a1a4a
noaaep>xkanusi GUHAHCOBOM YCTOMYMBOCTH U JTUKBUHOCTH CTAHOBUTCS BCE O0JiEe
aKTyaJapHOMU. Pemenue 310 3a1a4u BKJIFOYAET B CE0st HECKOJIBKO ATANOB, MPU 3TOM
0C000e BHUMAHME CIEAyeT YIEsATh OamaHCHPOBKE KPEAUTOPCKON U 1EOUTOPCKOM
3810JKEHHOCTH 10 CTOMMOCTH, CPOKaM IorameHus, 00bemam.[6]

B cocrase kpenuTOPCKOif 33 10JKEHHOCTH BBIIEIISIFOTCS 00s3aTEIHCTBRA:

- nepen nmoCTraBIIMKAMH M 3dKA3YMKdMHU 3d IOCTABJIEHHBIE MATEPHAIBHBIE
IIEHHOCTH, BBITTOJTHEHHBIE PAOOTHI U OKA3AHHBIE YCIIYTH;

- 1O BEKCEIsM, BBIAAHHBIM MOCTABIIMKAM, 33Ka3UMKaM U MPOYUM

KpeauTopaM B 00eCrieueHue noCTaBOK UX NPOIYKIUU;
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- Iepes PabOTHUKAMU 10 OIUTaTE TPYyAad (HAYMCIEHHAS, HO HE BHIIUTAYEHHASA
3apaboTHas miara);

- mepen COuMaubHBIMM (OHIAMHU 10 BBIILIATAM HA TOCYJ3APCTBEHHOE
COLMATHHOE CTPAXOBaHWE, B TEHCHUOHHBIA (OHIA, B (OHABI MEAULIHUHCKOTO
CTPaxXOBaHUs U 3aHATOCTH,

- iepes OroAKETOM 110 BCEM BUAAM ILJIATEKEN;
nepen CTOPOHHUMH OPTaHM3AUSIMH W (PU3MYECKUMH JHIAMHA 10 aBaHCAM,

NOJTy4eHHBIM B COOTBETCTBHHU C TOrOBOPaMHU U KOHTPakTaMu.[6]
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2. OueHka COCTOSIHUSI pacyeToB ¢ AeduTopamMu U Kpeauropamu B OAO

JIYKOWJI»

2.1 MeToaMKH OLIEHKH COCTABA, CTPYKTYPHI M COCTOSIHUSL 1eOUTOPCKOM

1 KPeIUuTOPCKOM 3a1015KEHHOCTH

ITon coctaBoM AEOUTOPCKON WM KPEAUTOPCKOM 3aJI0KEHHOCTH OOBIYHO
MOHMMAIOT TIEPEUYCHb XO3AWCTBYIOUIMX CYOBEKTOB, B OTHOIIEHHU KOTOPBIX
BO3HUKJIa KOHKPETHAsA COCTaBJISIIONIAs 3310 KeHHOCTU. [loaToMy aHanu3 cocraBa
3aJJOJKEHHOCTH OOBIYHO BBITISIUT CIAEAYIOUIIM 00pa3oM:

- aQHQJIW3 CYMMBbl TeKylled 3aJ0DKEHHOCTHM B OTHOIIEHUM JIaHHOTO
CyOBeKTa;

- BBIABIICHHE CpEJHEH CyMMBbI 3aJ0JDKEHHOCTH, CYIIECTBOBAaBIICH B
OTHOILIEHUHU JAHHOTO CyObEKTa B MPEABbIAYLIUMX MEPUOJAaX U CPETHEr0 CpoKa ee
MOTAIICHUs, MyTeM CpaBHEHHUS pPa3MEpOB M CpPOKa TEKYyIIEeH 3aJ0JKEHHOCTH C
TUMH TOKa3aTesAMU. Tak ONpenesnsieTcs, IBISETCs JIM TeKylas 3aJ10KEHHOCTD
KpUTHYECKOM.[5]

Tax onpenensieTcs, IBIAETCS JIH TEKYIIast 3a10JDKEHHOCTh KPUTHIECKOM:

- €CIIU CYILECTBYET CYOBEKT, CyMMapHasl 3aJOJDKEHHOCTb B OTHOLICHHUH
kotoporo mnpesbiaer 100 000 py0. u cpok nmoraieHus KOTOpor MpocpodeH Oosee
YeM Ha TPU MECAIa, TO B OTHOIICHHH TaKOTO CyOBheKTa MPOBOJUTCS CIIEUATBLHOE
UCCIIEIOBaHME, 1I€JIb KOTOPOrO - BBISBUTH MEPCHEKTHUBBI MOTAIIEHUS MOA0O0HON
MPOCPOYEHHON 3aJ0JKEHHOCTU U OMpPEACIUTh HEOOXOIUMOCTh BO30YKIACHUS
NpoTUB CyOBEKTa Mpolenypbl OaHKpOTCTBa (MO MPOCPOUYEHHON JEeOUTOPCKOM
3aJI0JDKEHHOCTH) JMOO BEPOSITHOCTh BO30YXKIEHUS CYOBEKTOM MPOLETYpb
3aJJOJDKCHHOCTH B OTHOIICHWHM OpraHU3aluu (10 MPOCPOUYEHHOW KPEAUTOPCKOU
3a710JKEHHOCTH).

Kpome Toro, cnemyer mpoBOIUTH CTPYKTYPHBIN (BEpTUKAIbHBIN) aHAIU3
cocraBa 3agoiDkeHHOCTH. Llenp Takoro anammza - u30€XaTh COCPEAOTOUEHUS

3aJI0JDKEHHOCTH B OTHOIIIEHWU KaKOTO-JIMOO OJHOTO XO3SICTBYIOIIETO CYOBEKTA.
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Oco0eHHO Ba)XKHO TMPOBOJAUTH TaKOW aHAIU3 B OTHOLIEHUH JEOUTOPCKOM
3aJJOJUKCHHOCTH, TaK KaK CHIDKCHHE CTENeHH JIUBEPCUPHUIIMPOBAHHOCTHU
(u3MeHeHue, pa3HOoOOpa3ue) STOW 3aJO0DKEHHOCTH YBEIHMYMBAET BEPOSTHOCTH

CYIIECTBEHHOT'O YXYIMICHUS (MHAHCOBOTO COCTOSTHHS. [18]

Tabmuma 1 Ananmu3 cocraBa U CTPYKTYpPhl JEOMTOPCKOM M KPEAUTOPCKOM

3a10JDKCHHOCTHU
Ilokazarens Pacuér Kpurepuu onienku XapakrepHucTuka
VB =K3./3K, rme K3. -
Hoist kpeauropckon OTtpakaeT 1010 KpeIUTOPCKON
KpEIUTOPCKAs AnHanmupyercs B
3aJI0JDKEHHOCTH B 3a7I0JDKEHHOCTH B 32€MHOM
3aJI0JDKEHHOCTH, 3K - IUHAMUKeE
3a€MHOM KamluTajie KaruTasne
3a€MHBII KaluTall
Hons yyactus Hons yyactus
OtpaxaeT cTeneHb y4yacTus
KpEIUTOBOM KpEeIUTOBOM
AHanusupyercs B KpEAUTOPCKOH 3a10JIKEHHOCTH
3aJI0JDKEHHOCTH B 3aJJ0JDKEHHOCTH B
JUHAMUKE B ()OPMHUPOBAHHH 3aITaCOB
(dhopMupoBaHUT (dhopMupoBaHUA
CBIPBSI U MaTE€pHaJIOB
MaTepHaJbHBIX 3a[1aCOB | MAaTEpHUANbHBIX 3aI1acoB

Crpyktypa AeOUTOPCKON 3aT0JDKEHHOCTH TPAIUIIMOHHO PacCMaTpUBAaEeTCs B
JIBYX aCIleKTax:

1) B COOTBETCTBHH CO CPOKAMH €€ MOTAIICHHS:

- JoarocpouHasi (TiaTeXu IO KOTOpOW oOxkuparoTcs Oojee yeM yepes 12
MECSIIEB MOCIe OTYETHOU 1aThl);

- KpaTKocpodHas (IJIaTeXH MO KOTOPOM OXKHIAITCS B TeueHue 12 MecsieB
MOCJIe OTYETHOM J1aThl);

2) B COOTBETCTBHH C IPUYNHAMU BO3HUKHOBEHUS 3a0KEHHOCTH:

- pacueThbl ¢ KOHTpareHTaMu;

- QBaHCHI U T. II.

Taxke 11 UCCIENOBaHUSI CTPYKTYPhl MNPUMEHSIOT PACUEThl YAEIbHBIX

BECOB DJJIEMEHTOB JCOMTOPCKON 3aJ0JKEHHOCTU B OOIIeH BeIWYMHE OTOU

3a710JKEHHOCTH. [4]
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AHanmM3 KpeauTOPCKON 3aJ0JPKEHHOCTH HaYMHAETCS C OLIEHKU CTPYKTYpbI U
JUHAMUKH HCTOYHUKOB 3a€MHBIX CPEJICTB:

- TOJITOCPOYHbBIEC KPEUTHBIC 3aiIMBl;

- KPAaTKOCPOYHbIE KPEAUTHBIE 3aiMBI;

- KpEeIUTOpCKas 3aJI0JKEHHOCTH;

- IPOYHE KPATKOCPOUHbIE TTACCUBBI.

KpenuTopckas 3a10J5KEHHOCTh BO3ZHUKAET BCIIE/ICTBHE!

- CYILIECTBYIOIIEW CHUCTEMbl pacyeToB (NP HE COBHAJACHUM CPOKOB
HAYMCJICHHUS U CPOKOB OILIATHI);

- HECBOEBPEMEHHOCTb UCITOJIHEHMSI IPEINPUATUEM CBOUX 0053aTEIBCTB.

[Tpu yrnyGneHHOM aHaln3e KPEeAUTOPCKON 3aJ0JKEHHOCTH LI€JIECO00pa3Ho
pPaccMOTpPETh OCTAaTOK OO0SA3aTENbCTB HA KOHEI| OTYETHOTO NEpHOoJa MO CpOKaM
oOpa3oBaHMs, Kak MU B JAeOMTOpCKON 3amoimkeHHOCTH. Oco0oe BHHUMaHUE

oOpalaeTcs Ha MPOCPOUCHHYIO KPEIUTOPCKYIO 3310 KEHHOCTD. [6]

Tabnuna 2 Ananu3 kadecTBa 1eOUTOPCKON U KPEIUTOPCKOM 3a10JDKEHHOCTH

IToka3arens Pacuer Kputepun ouenku XapaKkTepucTuKa
I VB =K3mp/K3. rae K3mp - IToka3bIBaeT, Kakylo 4acTb
oISt
CyMMa MpOCPOYEHHOU 0011elt KpeTuTOpCKOi
MIPOCPOYEHHOMN = (0 CHIKEHUE B
3ag0ipkenHocTr, K3 - oOmast 3aJ]0JDKEHHOCTH COCTABJISIOT
KPEIUTOPCKOit JMHAMHKE
CyMMa KPeAUTOPCKOM MPOCPOYEHHBIE IOJITH
33J10JDKEHHOCTH
33JI0JDKEHHOCTH KpeIuTopam
Koadpdpumment OTHOIICHHE CYMMEI
K = Komp (TsIC.py0.)/100 O
TSDKECTH = (0 CHIKEHHE B TIPOCPOYEHHBIX 0053aTEIHCTB
Komp - cymMMa npocpodeHHBIX
MIPOCTPOUYEHHBIX JTUHAMMKE CpoKOM Oosiee 3 MecsIeB K
Goutee 3 MecsLEeB 0053aTENBCTB
00513aTENBCTB TIPEAYCMOTPEHHOM

JluHaMuKy W3MEHEHUs JIeOMTOPCKONM M KPEAUTOPCKOM 3aJ0JIKEHHOCTU
MOXHO  BBISIBUTb, HCIIOJIb3ysl TOPU30HTAIbHBIA (CPAaBHUTEIBHBIM  aHAIN3
(MHAHCOBBIX JIaHHBIX 3a DS MEPUOAOB) WM TPEHAOBBIM (CpaBHEHUE KaXKIOM

o3  OTUYCTHOCTU C pPAIOM HPCAHICCTBYROIINX HepI/IOI[OB) aHaJIn3, KakK
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a0COJIIOTHBIX 3HAYCHUU 3a10JDKCHHOCTHU, TaK W UX YJCJIbHBIX BCCOB, d@ TAKIKC IIO

U3MEHEHHIO 000paurBaeMOCTH JIEOMTOPCKON U KPEIUTOPCKON 3aJ0JKEHHOCTH.

Tabnuna 3 Ananus nwxenus /13 u K3 Ha ocHoBe mokasarteneit 00opaunBaeMOCTH

['pynna [Toka3arens IPacuer Kpurepun XapaKTepUCTHKA
[oKasarenen OLICHKH
Ob6opaunBaemocTs [Koaddumment K =TIK3/K3 Ananmmsupy[l[loka3siBaeT KOJIMYECTBO
1 3 EKTUBHOCTD [000pauNBaEMOCTH I'me -  cymmajetces B/0OOpOTOB, COBEpILAEMBIX
KpeIuTOpCKOn oraleHHoN IMHAMUKE KpeIuTOPCKOM
3a]10JDKEHHOCTH KpeIuTOpCKOH <=K 3a/10JDKEHHOCTBIO 32 OTYETHBIH
BaOJDKEHHOCTH  (CyMMa)| Mmepros, MIM  Kak ~ 4acTo
IneGeToBBIX 000POTOB MO MpeAnpusITHE PacIUlauuBaeTCs
COOTBETCTBYIOLINM CO CBOMMH KpPEIUTOPaMH
cueTam);
K3 —
CpeHEeT010Bas
BEJINYNHA KPEIUTOPCKOH]
BaJJOIDKEHHOCTH
[Tepuon obopora IT=K3x]J] / TIK3 Amnanuzupyl|lloka3siBaet
KPEIUTOPCKOH I'ne A —ercst BIPOJIOJDKUTENFHOCTE  OJJHOTO
3a]10JDKEHHOCTH KOJIMYECTBO  JHEW  B{TMHAMHUKE obopoTa KpEIUTOPCKON
AHATTU3UPYEMOM >=1I 3aI0JDKEHHOCTH B JHAX, WY
repuosie cpemHuit CPOK  pPAacyeTos
NpenpUsTHS C KPEIUTOPaMHU
CTouMOCTh Crk = LC/100-LIC x Amnanmsupy|OTpaxaer CTOUMOCTH|
TOBAPHOTO 360/T10 - IIC eTcst B[TOBApPHOTO  (KOMMEPUECKOTO)
(KOMMEPUYECKOTO) TMHAMUKE; KpeauTa MOCTaBUIMKOB
KpenuTa <CC*
CTOUMOCTD Ck6=Cbxt/360 Ananuzupy|OTpaxaer CTOMMOCTH)|
KpeOUTOPCKOM I'me CBb — craBkalercsa B[3aJ0J>KEHHOCTH nepen
330JKEHHOCTH peunancupoBanns Lb; [nnHaMuke; 0I0/PKETOM M BHEOIOPKETHBIMHY|
OromKeTy u T — Komu4ecTBO <CC* (boHmamm B cirydae 3aJepiKKH
BHEOI0/KETHBIM ImHEel  3aJ0JDKEHHOCTH [YIIIaThl HAJIOTOB U cOOPOB
hormam mepen  OFOHKETOM HWIIH
BHEOOKETHBIMU
bonmamu

Cpenssisi CTOMMOCTH

)
Cx3 = ‘Ef:lchB

Amnanuzupy

OTpaxkaeT CcpeaHEB3BEUICHHYIO

Halora Ha TNPUOBLTH B
IMOJIAX eIUHMIIBI,
OP
DKOHOMHUYECKAs
[peHTabeTbHOCTh
AKTHBOB;
CK — coOcTBeHHBIN

>0

[KaItuTall

KpEAUTOPCKOM eTcs B[CTOMMOCTD KPEIUTOPCKOI]]
I'me C — croumocTh
3a]10JDKEHHOCTH A TTHAMUKE; 3a/10JDKEHHOCTH
i - oro niemeHra
. <CC*
KpeIUTOPCKON
Ba10JDKEHHOCTH;
VB — ynenbHbli Bec
PTOTO 37eMeHTa B 00MIIeH
KpeIUTOPCKON
3aJOJDKEHHOCTH
D dexr PP k3 = (1 — Cn) Amnanmsupy|OTpaxaer 3G PEKTUBHOCTH
(hbuHAHCOBOTO x (OP — Ck3) xK3/CK ercs B|HCIIOJIB30BAHUS KPEIUTOPCKOH|
ppraara I'me CH — craBkajiMHaMIKe; 3aJ0JDKEHHOCTH WM HPUPOCT]

[PEHTa0ETFHOCTH COOCTBEHHOTO|
KaruTana 3a C4eT NPUBJICUCHUS]
3aeMHOTr0 KamuTana (B JaHHOM|
Ciy4ae KPEOUTOPCKOI]]
3a/10JDKEHHOCTH)
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[Tone3Ho Taxke aHATU3UPOBATH CTPYKTYPY ACOUTOPCKOM 3a0IKEHHOCTH B
COOTBETCTBHM C BEPOATHOCTHIO €€ MOTAILCHUS, JIeJi1 €€ Ha BBICOKOBEPOATHYIO K
MOTAIICHUIO, BEPOATHYIO K MOTAIICHUIO U MAJIOBEPOATHYIO K MOTAIICHHUIO.

Bce cuera k monmydeHuto KiracCUPUITMPYIOT 1O TPYIIIIaMm:

1. Cpok onnaTel HE HACTYTIHIL

2. IIpocpouxa ot 0-30 aH.

3. ot 30-451m.

4. 01 45-601H.

5. 01 60-901H. u T.1.

Jlanuble 111 aHaim3a cBoasT B Tabmuny. Ecnum B Xonme ananmsa
OoOHapyXKUBACTCs TCHJICHIIMS POCTAa COMHUTEIIBHOM JTEOUTOPCKOM 3aI0JKEHHOCTH
ATO CBUJICTEIILCTBYET 00 YMEHBIIEHUM JHUKBUAHOCTH OanaHca, yXyIIIeHUU
(bUHAHCOBOIO COCTOSTHUS npeAnpusaTus.[18]

AHanmM3  JeOMTOPOB  MpeAnojaraeT, Mpekae BCEro, aHaIu3  HX
MJIATEKECIMOCOOHOCTH € 1ENbI0  BBHIPAOOTKM  HMHJUBUAYAIbHBIX  YCIOBUHU
MPEACTaBICHUs] KOMMEPUYECKHUX KpPEIUTOB M YCIOBUH (PaAKTOPHUHTOBBIX (3TO
KOMIUIEKC YCIYT JUIsl MPOU3BOAUTENCH M TMOCTaBIIMKOB, BEAYIIUX TOPTOBYIO
JeSATEIIBHOCTh Ha YCIOBUSX OTCPOYKH IUIATeXa) JOTOBOPOB. YPOBEHb U JUHAMHKA
KO3(pUIIMEHTOB JIMKBUAHOCTH MOTYT TIPUBECTH MEHEIKepa K BBIBOAY O
11e71eco000pa3HOCTH MPOJIAXKU MPOAYKIIUU TOJIBKO MPHU MPEoTiaTe Wik, HA00OpOT -
0 BO3MO>XHOCTH CHUKEHHMS TIPOIICHTA IO KOMMEPYECKUM KPEIUTaM.

AHanu3 J1eOUTOPCKON 3aJ0JKEHHOCTU M OIICHKA €€ peajbHON CTOMMOCTH
3aKJIIOYAETCS B aHAIU3€ 3a/JI0JDKEHHOCTH TI0 CPOKaM €€ BO3HUKHOBEHHUS, B
BBISIBIICHUN O€3HAJEKHOW 3aJ0HDKCHHOCTU YW (HOPMHUPOBAHMHM HA 3Ty CYMMY
pe3epBa, HO COMHUTEIBHBIM JOJITaM.

AHanmm3 1eOMTOPCKOM 3aJ0JDKCHHOCTH TPEACTaBIsIeT cCOOOH 4acTh oOmmen
MOJINTUKU YIIPaBJICHUS OOOPOTHBIMH AaKTUBAMH W MAPKETUHTOBOM TMOJMTUKHU
NpEeANpUsSTHs, HAIpaBJIECHHOW Ha pacIIMpeHue o0beMa pealiv3allid TOBAapOB U
3aKJTIOYAOIICHCS B ONTHMM3allMM OOIIEro pa3Mepa 3TOM 3aJ0JDKEHHOCTH U

00eCIIeYeHUN CBOCBPEMEHHOTO e¢ morameHus. [4]
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MHIL pyoO.

2.2 OueHka COCTOSIHMSI pacyeToB ¢ aeduropamu W Kpeauropamu B OAO

JIYKOWJI»

Jlna mpoBeneHus: aHanu3a AEOUTOPCKOM M KPEAUTOPCKOM 3aJ0JKEHHOCTU
OAO «JIYKOWUJI», B KauecTBe UCTOYHHKA MH(POPMALMU HUCIHOJIB3YETCS

oyxrantepckas oTdyeTHOCcTb 3a 2013-2015 rr.

Ta6numa 4 Ananu3 nokaszatesnei 1eduTopckoit 3agomxkeHHoctd OAO «JIVYKOUJI»

Ha 2013-2015 rr.

T'ona Jebutopckas 3aJ0DKEHHOCTD
2013 413353,48
2014 471811
2015 440489
4830000
470000 A 471811

460000

450000 / \
440000 / \ 4404209

430000 / Jebutopckasn
/ 330/1*KEHHOCTb
420000 /
413353,48
410000
400000
390000
380000 T T ]
2013 2014 2015

PucyHok 4 Jle6uropckas 3anomkenHocts OAO « TYKOMII» 3a 2013-2015 rr.

UTtoObl HaWTH CPEIHIO JIEOUTOPCKYIO 3aJI0JKEHHOCTh, HY)XHO OOIIYIO
NeOUTOPCKYIO 3a/I0JKEHHOCTD pa3AesiuTh Ha 2.

I3cpen (2013) = (A3um + J3knm) / 2 => JI3cpen = 413353,48 / 2 =
206676,74
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H3cpen (2014) = (A3 + A3km) / 2 => J13cpen = 471811 / 2 = 235905,5
H3cpen (2015) = (A3um + A3km) / 2 => J13cpen = 440489 / 2 = 220244,5

Ta6muma 5 ITokasarenn cpenHeil neduropcekoii 3anomkerHoctn OAO « TYKOMIT»

Ton Cpenusis rebuTopcKas 3a10KCHHOCTh
2013 r. 206676,74
2014 r. 235905,5
2015 . 2202445
240000
235000 A235905,5

230000 / \
225000
/ \ 290244 E

. 220000 —————4ff———————————220244;5
O
& /
o 215000
§ / e CpegHaa 03
210000 ’/r
206676,74
205000 06676,
200000
195000
190000 T
2013 2014 2015

Pucynoxk 5 Ilokazatenu cpenneit nedutopckoii 3agonkeHHocTd OAO «JIVKOWJI»

3a 2013-2015 rr.

Taxk ke paccumTaeMm TIOKa3aTelb 00OPAUYMBAEMOCTH JIEOUTOPCKOM
3a/10JKeHHOCTH (B 0o0opoTax) = (Bwipyuka ot mpomax)/(Cpeansiss aeduTopckas
3aJI0JKEHHOCTD) = >

O/13 (B oboporax 2013) = 9696463,87 / 206676,74 = 46,9

O/I3 (B obopotax 2014) = 5504856 / 235905,5 = 23,3

O/I3 (B obopotax 2015) = 5749050 / 220244,5 = 26,1
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O60poTHI, THU

Tabnmuna 6 Ilokasarenu oOopaunmBaeMoOCTH

o6opotax) OAO «JIYKOMJI» 3a 2013-15 .

IeOUTOPCKON 3aI0JDKEHHOCTH (B

Ton O/13 (8 oboporax)
2013 r. 46,9
2014 r. 23,3
2015 r. 26,1

Taxk xe paccuntaem O/13 (B 1HSX):

O3 (B musix 2013) =365 / O/13 (B 06opoTax) =365/46,9=7,8=8
O3 (B musax 2014) =365/23,3=15,7= 16
O3 (B musax 2014) =365/26,1 =139~ 14

Tab6nuna 7 Tlokazarenn o6opaunBaeMOCTH AOUTOPCKOM 3a/I0JKEHHOCTH (B JTHSX)

OAO «JIYKOMJI» 3a 2013-15 rr.

Ton O/13 (B aHsX)
2013 1. 8
2014 r. 16
2015 . 14
50
46,9
45 N\

40

35

30

== 26,1

043 (s obopoTax)

25

\ﬂﬂ’
20 e (03 (B AHAX)
15 gart-s 1
/ o 139
10

2013 2014 2015

Pucynox 6 Tlokazarenu o6opaunBaemMocTy JeOUTOPCKOMN 3aJ0KEHHOCTH (B

o6oporax, qusix) OAO «JIYKOMJII» 3a 2013-15 rr.
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Paccuntate Temn pocta O4YeHb MPOCTO: JOCTATOYHO HAWTH OTHOILIECHHUE
3HAYCHHUs] 32 OTYETHBIA MEPUOJ K 3HAUCHHUIO MPEBbIAYIIEro WU O0a3hCHOTO
oTpe3ka BpeMeHHU. To ecTh: moka3arenb 1eOUTOPCKOM 3a10mkeHHocTr 3a 2014 rox
pa3zenuTh Ha MoKa3aTeah JeOMTOPCKOM 3anomkeHHocTr 3a 2013 rox 1 yMHOKUTH
Ha 100%.

2014 /2013 *100% = 471811/ 413353,48 *100% = 1,14

2015 /2014 * 100% = 440489 / 471811 * 100% = 0,93

JIis  HaxXOXIEHHWS TeMmIa TPUPOCTa, CHavajla HaxoIsAT OTHOIICHHE
HCCIIEyeMOTO MoKa3aTens K 0a3MCHOMY WJIU MPEABIAYIIEMY, TO €CTh TEMIT POCTa,
a 3aTeM M3 TOJYyYEHHOTO pe3yibTaTa BBHIYMTAIOT EIUHUILY, IOCIE Yero, Kak
npaBuiIo, yMHOKatOT utor Ha 100, 4TOOBI MOTYYUTH €ro B MPOIICHTAX.

Temm npupocta = (Temm pocta (2014-13 rr.) — 1) * 100% = 1,14 — 1 * 100%
=0,14

Temm npupocra = (Temn pocra (2015-14 rr.) -1) * 100% = 0,93 — 1 * 100%
=-0,07

Ta6bnuna 8 IlokaszaTtenu Temmna pocTta U MPUPOCTa NEOUTOPCKON 3a0JKEHHOCTH

OAO «JIVKOMJI» 3a 2013-15 rr.

Ton Tewmmn pocra, % Temn npupocra, %
2013-14 rr. 1,14 0,14
2014-15 rr. 0,93 -0,07
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Tloka3zarenu, %

1,4

1,2

0,8

0,6

0,4

0,2

-0,2

e——TeMN POCTa

e TEMM NPMPOCTA

2013-14 rr. %15—9@7

Pucynoxk 7 Iloka3aTenu TeMIOB pocTa ¥ IPUPOCTa 1EOUTOPCKON 3a10JKEHHOCTH

TabOmura

9 Awnamms

OAO «JIVKOMJI» 2013-15 rT.

MoKasaTrenerd KpeauTopckon 3amoipkeHHoctn OAO

«JIVKOWJI» na 2013-2015 rr.

T'ona Kpenutopckas 3a101KEHHOCTh
2013 502810,58
2014 398996
2015 394339
600000
400000 398996 394339
300000 Kpegutopckas
3340/1’KEHHOCTb
200000
100000
O T T 1
2013 2014 2015

Pucynoxk 8 ITokasarenu kpeautopekoii 3agomkennoctn OAO «JIYKOMJI» 3a

2013-15 rr.
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TakuMm >xe 00pa30M HAXOMATCS MOKA3aTENIM KPEAUTOPCKOM 330/DKCHHOCTH.
YtoObl HaWTH CPEIHIOI KPEIUTOPCKYIO 3aJ0JKEHHOCTh, HYKHO OOIIyIO
KPEIUTOPCKYIO 33I0JDKCHHOCTD Pa3/eIuTh Ha 2.

K3cpen (2013) = (K3um + K3xkm) / 2 => K3cpen = 502810,58 / 2 =
251405,29

K3cpen (2014) = (K3um + K3kn) / 2 => K3cpen = 398996 / 2 = 199498

K3cpen (2013) = (K3um + K3km) / 2 => K3cpen = 394 339/ 2 =197 169,5

Tabmuma 10 Ilokazatenu cpenHei Kpeautopckou 3amommkeHHocTH  OAO

«JIYKOWJI» 3a 2013-15 .

Ton Cpeassist KpequTOpCcKas 3aJ10JKEHHOCTh
2013 r. 251405,29
2014 r. 199498
2015 . 197169,5
300000
250000 ~.251405,29
200000 $+99498 = 197169,5

150000

MHJL pyo0.

e CpegHAaa K3

100000

50000

2013 2014 2015

Pucynox 9 Ilokazarenu cpenneii kpeaquTopckoi 3anomkenHoctd OAO

«JIVKOWMJI» 3a 2013-15 rT.

Tak ke paccunTaeM TOKa3aTelb O00OPAaYMBAEMOCTH  KPEIUTOPCKOM

3aJI0JDKEHHOCTH (B 000poTax) mo ¢hopmysie:
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O0opaunBaeMOCTb ~ KPEAUTOPCKOM

3aI0JDKEHHOCTH (B o0opoTax) =

(Beipyuxka ot nmpomax)/(Cpemnsist KpeauTopckas 3a10JKEHHOCTD) = >
OK3 (B ob6oporax 2013) = 9696463,87 / 251405,29 = 38,6
OK3 (B o6oporax 2014) = 5504856 / 199498 = 27,6
OK3 (B o6oporax 2015) = 5749050 / 197169,5 = 29,16

Tabmuma 11 TlokazaTenn o6opauMBaeMOCTH KPEAUTOPCKOW 3a0JKEHHOCTH (B

o6opotax) OAO «JTYKOMJII» 3a 2013-15 rr.

Ton OK3 (B obopoTax)
2013r. 38,6
2014r. 27,6
2015r. 29,16

Tak e paccuuraeM OK3 (B 1H:X):

OK3 (8 mnsix 2013) = 365 / OK3 (B 060poTax) = 365 / 38,6 = 9,45 = 9

OK3 (B nusx 2014) =365/27,6 =13,2~= 13
OK3 (B nusax 2014) =365/29,16 =12,5~= 13

Tabmuma 12 TlokazaTenn 0060pauMBacMOCTH KPEIUTOPCKOW 3a70JKEHHOCTH (B

nusx) OAO « IYKOWII» 3a 2013-15 1.

I'on

OK3 (B nHAX)

2013r.

9

2014r.

13

2015r.

13
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O060pOoTHI, THH
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/‘ﬂﬁ\ 12,5

10 =945

2013 2014 2015

Pucynox 10 [TokazaTenu kpeauTopckoi 3a10ikeHHOCTH (B 060poTax, aHsax) OAO

«JIYKOWJI» 32 2013-15 rT.

Temr pocTa KpeIUTOPCKON 3a0KEHHOCTH

2014 / 2013 *100% = 398996 / 502810,58 *100% = 0,8

2015 /2014 * 100% = 394 339 / 398996 * 100% = 0,98

Temn npupocTa KpeAUTOPCKOU 3a10JKEHHOCTH:

Temm npupocra = (Temm pocra (2014-13 rr.) — 1) * 100% = 0,8 — 1 * 100%
=-0,02

Temm npupocra = (Temm pocra (2015-14 rr.) -1) * 100% = 0,98 — 1 * 100%
=-0,02

Tabmuua 13 Tloka3arenu TeMIIOB pocTa W MPUPOCTA  KPEAUTOPCKOU

3agoipkenHoct OAO «JIVKOWJI» 3a 2013-15 1.

Ton Temm pocra, % Tewmm npupocra, %
2013-14 rr. 0,8 -0,02
2014-15 rr. 0,98 -0,02
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Pucynok 11 [Tokazarenu TeMIOB pocTa U NPUPOCTA KPETUTOPCKOM

3agomkenaocta OAO «JIVKOWJI» 3a 2013-15 rT.

Tabmuua 14 Pacuer ko3 duirieHTa COOTHOIEHHS JEOUTOPCKON U KPETUTOPCKOM

sagomkennoctd OAO «J TYKOMJI» 3a 2013-2015 rr.

Tlokazarenu 2013 rox 2014 rox 2015 rox
1. leburopckast 3a/10IKEHHOCTb, THIC. PYO. 413353,48 471811 440489
2. Kpenuropckast 3aJI0JDKeHHOCTb, THIC. PYO. 502810,58 398996 394339
3. Koa(duimeHT cOOTHOIICHHS IEOMTOPCKOM 1 0,8 1,2 11

KPEAUTOPCKOH 3a10KEHHOCTH, %o

36




600000

502810,58
471811
500000 - 440489
413353
. 400000 -~
4
a B [lebuTOpCKan 3a40/1KEHHOCTb
£ 300000 -
S H KpeauTopcKasn 3a40/1KEHHOCTb
200000 A
100000 -
0 T T 1
2013 2014 2015

Pucynox 12 /lunamuka mokazatesnei 1eOUTOPCKONU U KPeTUTOPCKOU

sagomkennoctd OAO «J TYKOWII» 3a 2013-15 1.

Kpenutopckasi 3a0KeHHOCTh MpeBbIIaeT aeoutopckyto B 2013 romy Ha
89457,1 Treic. py0., B 2014 TOomy nmeOuTopckas 3aM0JDKEHHOCTh MPEBBIMIACT
KPEIUTOPCKYIO 3aJ0/DKeHHOCTh Ha 72815 thic. py6., B 2015 romy Tak ke

nebuTopckasl 3aJ0/DKCHHOCTh IPEBBIMIAST KPEAUTOPCKYIO 3aJ0/DKCHHOCTh Ha
46150 TIC. pYO.

1,4

1,2
/\ 1’1
1 /
0[8 faWo]

0,6 = 13/K3

TToxazrarenu %

0,4

0,2

2013 2014 2015

Pucynox 13 IToka3atenun ko3¢ GuiiuenTa COOTHOIIECHUS TeOUTOPCKOM U

KpeauTopcKoii 3anomkenroctd OAO «JTYKOMII» 3a 2013-2015 .
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B 2013 rogy xoadduimeHT cooTHOImIEHHS IEOUTOPCKONM M KPEAUTOPCKON
3a7I0JDKEHHOCTH OJIM30K K EAWHHUIIS, JCOMTOPCKON 3aI0JDKEHHOCTh JTOCTATOYHA IS
MOKPBITUSL KPEIUTOPCKON 3amopkeHHocTd. B 2014 romy nmaHHBIN TOKa3aTeNb
yBemmumwicss 10 1,2 %, B OCHOBHOM 3a CYET YMEHBIICHHUS KPEAUTOPCKOM
3anomkeHHocTr. B 2015 roay manHbIi nokasarens cHuswica 10 1,1%, B ocHoBHOM

3ad CUCT pOoCTa I[C6PITOpCKOﬁ 3a10JDKCHHOCTH, YTO OICHHUBACTCA ITI0JIOKNTCIBHO.

Tabmuua 15 CpaBHUTENnbHBI  aHAIW3  JACOUTOPCKOM UM KPEAUTOPCKOM
3apomkeHHoctd OAO «JIYKOMII» 3a 2013-2015 rr.[5]
TloxazaTemn I[C6I/ITOpCKaH 3aJ0JDKECHHOCTD erZ[I/ITOPCKaﬂ 3a0JIXKCHHOCTDh
2013 2014 2015 2013 2014 2015
O6opaunBaeMocTh (B 000poTax) 46,9 23,3 26,1 38,6 27,6 29,16
Tewmm pocta, % 1,14 0,93 0,8 0,98
JmuTensHOCTh 000pOTa, THU 7,8 15,7 13,9 9,45 13,2 12,5

CpaBHEHHME COCTOSHUS JEOUTOPCKONM U KPEAUTOPCKOU 3aT0JKEHHOCTH
(Tabnuia 14) mo3BOJISIET CclieNaTh CIETYIONINE BBIBOIbI:

1) B xommanun OAO «JIYKOMJI» npeoGnamaer cymma neGHTOPCKOI
3aJI0JKEHHOCTH:
CymmMma neOuTOpCKOM 3a10/KeHHOCTH 3a Tpu rojga = 2013r. + 2014r. + 2015r. =
413353,48 + 471811 + 440489 = 1325653,48
CyMMa KpeauTOpCKOM 3al0KEHHOCTH 3a Tpu roxa = 502810,58 + 398996 +
394339 = 1296145,58
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Cymma A3 Cymma K3

Pucynoxk 14 Cymmbl 1eOUTOPCKON M KpeAUTOPCKOi 3anomxeHHocTH OAO

«JIYKOMJI» 32 2013-2015 .

CymMa n1eOMTOPCKOM 3aJ0JDKEHHOCTH 3a TPH TOJa IMPEBBIIAET CYMMY
KPEIUTOPCKOU 3a0JKEHHOCTH 3a TpH roga Ha 29507,9 Teic. pyo.

2) Temn mnpupocTa JeOUTOPCKOM 3a0JDKEHHOCTH OOJIbIle, YeM TeMI
PUPOCTA KPEAUTOPCKOM 3aI0JKEHHOCTH;

0,2

0,

JEEN

5

02
01 AN

005 \\
\\ —erAVlT
0 . . — 11eOUT
2013-14rr. w14-15rr.
-0,05 \
\ 0,07
-0,02

TToxasarenn, %

-0,15

Pucynox 15 Temrmbl mpupocTa 1e0UTOPCKON U KPETUTOPCKOM 3a10KEHHOCTH

OAO «JTYKOMJI» 3a 2013-2015 rr.
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3)  mokazarenu 000pauYNBaEMOCTH:

1. B 000poTax

50 -

45 -

35
30 A m /a3

25 A mK3

O60opoThHI

10 ~

2013 2014 2015

Pucynox 16 IToka3aTenn o6opauynBaeMoOCTH ACOUTOPCKOM M KPETUTOPCKOM

3a/10JKEHHOCTH B 00opoTax OAO «JIVKOWJI» 3a 2013-15 rr.

N3 pucynka 16 Buano, uro B 2013 romy mnoxasareib 000paunMBaeMOCTH
JNeOUTOPCKOM  3aJIOJDKEHHOCTH — TPEBBIIIACT  MOKaszaTelh  000paurMBaeMOCTH
KpeauTOpCKO 3anoinkeHHocTH Ha 8,3. B 2014 romy mokaszatenu aeOUTOPCKON U
KPEIUTOPCKOU 3aJ0JDKeHHOCTH cHuswimch ao 23,3 ([3), 27,6 (K3), orcrona
MOXHO cnaenatb BbiBOJ, uro B 2014 roamy mnokazarenb KpeIUTOPCKOU
3JI0JIKEHHOCTH MPEBBICUII MOKa3aTellb 1IeOUTOPCKON 3aJ0JKEHHOCTU Ha 4,3, 4To
HE ecTb xopomo s kommanuu. B 2015 romy mnokasarenb 1eOUTOPCKOM
3a/I0JDKEHHOCTH CHOBA YBEJIIMUYMJICA W CTaJl paBHbIM 20,1, Tak e yBeaudwiIcs
MOKa3aTeab KPEAUTOPCKOM 3aJ0JKEHHOCTH U CcTall paBHbIM 29,16, yto Ha 3,06
OombInie, yeM AeOUTOpPCKas 3a10KEHHOCTb.

Kpenutopckas 3a405KEHHOCTh B IMOCIEIHUE /IBA T'0/1a PEBBIIIACT TOKA3aTh

JNeOUTOPCKOM 3aJ0JKEHHOCTH, U3 ATOI0 MOKHO CJIeJIaTh BBIBOJI: TakKasl CUTYyallus
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BCICT K I[CCI)I/ILIHTY IIIaTCXHBIX CpCAacCTB, qTo MOMXET IMPUBC3TU K
HEIJIATEKECIIOCOOHOCTH OpraHu3anuu.

2. B JTHSX

16 7

14 -

12 -

m /3
mK3

2013 2014 2015

Pucynok 17 ITokazarenu 060paunBaeMOCTH JEOUTOPCKON U KPEIUTOPCKOM

3a70JDKeHHOCTH B THIX OAO «JIVKOWJI» 3a 2013-15 rr.

W3 pucynka 17 Bumno, uto B 2013 romy mokaszaTenb 000padymBaeMOCTU
KPEIUTOPCKOM  3aJIOJDKCHHOCTH — IMPEBBIIIACT IIOKa3aTeldb 000paYrMBaeMOCTH
JNeOUTOPCKOM 3aI0JKEHHOCTH Ha 1,65, 3T0 0003HAYaeT, 4TO Ha KOHEI] OTYETHOTO
nepuoJa KOMIIaHMS HuMena 3anobkeHHocTh. B 2014 rogy obopaunBaeMoOCTb
JNEeOMTOPCKON 3aJI0JDKEHHOCTH PE3KO yBeluuuiaach a0 15,7, Tak yBenudwics u
MOKa3aTeiab KPEAUTOPCKOM  3aJ0DKEHHOCTH A0 13,2, HO KpeauTopckas
3aI0JDKEHHOCTh HE cTajia 00Jblie, 4eM AeOUTOpCKas, 4YTO XOPOIIO JjIsi KOMIIAHUH.
JlebuTopckast 3a/10JKEHHOCTh YBEIMYIIIach Ha 7,9, 9TO B J1Ba pa3a OOJIbIe, YeM B
nponuioM roay. I[lo cpaBHEHUIO ¢ KPEeIUTOPCKON 3a10KEHHOCTBIO, 1eOUTOpCKas
3aJI0JDKEHHOCTh yBenuuuiach Ha 2,5. B 2015 roay nebutopckas 3a105KEHHOCTD
camzuinace 1o 13,9, yro wa 1,8 menbmie, uem B 2014 roxy. Iloka3zarens
KPEAUTOPCKON 33I0JKEHHOCTH CHU3WICSA 110 12,5, uto Ha 0,7 MeHbe, yem B 2014
roay.[13]
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3. PazpaGorka MeponpHUATHI 10 YNPABJIECHHIO [AeOMTOPCKON M

erI[I/ITOpCKOﬁ 3aJ0JIZKEHHOCTH

3.1 MeponpusiTusi 1o YNPaBJECHUIO AeOUTOPCKOH M KPEeIUTOPCKOM

3aJ0JI2)KEHHOCTH

JleObuTopCkast  3a10JDKEHHOCTH - OTO  KPEAUTOBAHME  MOKYMATENEH
(3aKa34MKOB) NPOAYKIMKM OT MOMEHTa OTIpy3KHM TOTOBOM MPOAYKIMH 10
NEPEYUCIIEHNs HA PACUYETHBIM CYET OpraHU3aANMU-TIPO/AAaBIA B OAHKE IIATEXA 38
Hee. OOveM JEOMTOPCKOM 3870KEHHOCTH CBUAETEIHLCTBYET O BPEMEHHOM
OTBJIEYEHUU CPEACTB U3 000pOTa OpPraHu3alliy, YTO BHI3BIBAET JNOMOJHUTEIHHYIO
NOTPEOHOCTh B JIEHEXKHBIX PECYpCax M MOKET MPHUBECTH €€ K HANMPSHKEHHOMY
(MHAHCOBOMY COCTOSTHHIO M, KAK PE3YJIbTaT, K HEIJIATEXECIIOCOOHOCTH. [4]

Ha ¢unancoByro yCTOWYMBOCTH MPEANPUSTHS BIUSET HE CaMO HAJIUYHE
JNe0MTOPCKOM 3370JKEHHOCTH, a €€ 00Bem (pasmep), popma u, CaMO€ TIaBHOE,
JBrKeHne (CKOpOCTh MHKACCALMH, ITPEBPAIIIEHHS €€ B JEHEKHEBIE CpeaCTBa).[8]

Y CTOHYMBOCTh (PMHAHCOBOTO MOJOKEHUSI OPraHU3aluyd BO MHOTOM 38BHCHT
OT COOTHOMIEHUS AEOUTOPCKON W KpemuTOpCKOM 3am0mkeHHOCTEH. [10aTOMY,
4T0GHI PHMHAHCOBOE TIONOKEHNE OpraHu3aly He yXyamanock, OAO « TYKOMII»
HE0OXOAMMBI CIEAYIOIINE NEHCTBUSA:

1) cneauth 32 COOTHOIIEHHMEM JEOMTOPCKOM W KpeauTOpPCKOM
3a10JKEHHOCTEN. MO0 B Cilyyae 3HAYMTENBHOrO NPEBBIMEHUS IEOUTOPCKOM
380DKEHHOCTH  TPEOYETCS  MPUBJIEKATH  JONOJHUTENbHBIE  HMCTOYHUKU
(uHAHCHUPOBAHUS M3-33 BOSHUKHOBEHUS HEIOCTATKA B 0OOPOTHBIX CPEACTBAX JIs
OCyIIECTBIEHMS MPOU3BOACTBEHHON NEATENHHOCTH;

2)  KOHTpPONIMpPOBATH  COCTOSTHME  paCy€TOB MO  MNPOCPOUYEHHBIM
38J0JKEHHOCTSIM U 3305KEHHOCTSIM, 110 KOTOPBIM HACTYIUIJI CPOK MCIIOTHEHNUS;

3) mO0 BO3MOKHOCTH OpPHEHTHPOBATHCS HA YBEIMUYEHWE YHCIIA 38KA3YMKOB

A1 YMEHBIIEHMA pUMCKd HEYIUIAThl MOHOIIOJIBHOTO MajlOr0 4yuCia 3aKa3vyuKOB, a
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Takke Ha mpenaomnary (He menee 50% CTOMMOCTHM TPOMYKIIUU) TOITy4aemMOi
38Ka34YMKOM NPOAYKIIUY;

4) npu 3HAYUTENHHOM MPEBBIMIEHUU KPEIUTOPCKON 3810KEHHOCTH HAT
Ne0MTOPCKOM BO3paCTAET HEAOCTATOK COOCTBEHHBIX JOATOCPOYHBIX U JAAKE
KPATKOCPOYHBIX UCTOYHUKOB CPEACTB /it (OpMUPOBAHHMSI 3aracoB. [6]

JlebutopCkast  33A0DKEHHOCTh — OpraHu3aluu  Hapsigy C  BBIPYYKOH
(neHeXHBIMU CpEICTBAMU HA PACUETHBIX CUETAX) SIBJISIETCS OJHUM U3 OCHOBHBIX
MCTOYHUKOB IIOJYYEHUs JEHEKHBIX CpEACTB 1y WCIIOJHEHHSA, IMPEXIAE BCETO
KpaTKOCpPOYHBIX 00s3aTENBCTB OpraHu3auuu. Tak Kak MOJy4eHUE JAEHEKHBIX
CpeaCrBs 1m0  JEOMTOpCKOM  3aJ0/DKEHHOCTM  HE  3arparuBaer  COCTaB
MpOU3BOICTBEHHBIX AKTUBOB (000pYA0BAHUE, MATEPUATBLHBIE IIEHHOCTH U T. 1.) C
LEJIbI0 MX WCIOJNb30BAHMUA JUIsI TOralie€Hus 3a40/KEHHOCTH OpraHu3alvu-
JOJDKHUKA.

[IpeBpamienue ne6uTOpCKOi 3a10/KEHHOCTH B JEHEXKHBIE CPE/ICTBA UITU €€
COKpAIIEHNE MOXKET MPOUCXOAUTH CIENYIOMMMU CHOCOOaMU: B3BICKAHUEM YEPE3
CynebHyro mpOueaypy, HHKACCalueil - 100pOBOJIBHBIM  TEPEUYHCIEHUEM
J€0UTOPOM JIEHEKHBIX CPEACTB, PECTPYKTYpHU3ALMEH HOJTOB IPEATIPUITHS.

B3piCkanue n0onroB C AeO0MTOpa TMpU E€r0 HEKETAHWW BHITUIATUTH CBOU
00s13aTeNHCTBA MO JOTOBOPY MPOUCXOIUT YEpEe3 PEMIEHUST apOUTPAKHOr0 Cyza 1m0
VCIIOJTHUTEILHOMY JIUCTY.

Nukaccamust 1e06UTOpCKO# 3301KEHHOCTH 03HAYAET BO3BpAT AEOUTOPCKOM
3a10JKEHHOCTU TTyTEM JOOPOBOJLHOIO MEPEBOAA NEOUTOPOM JEHEKHBIX CPENCTB
I 3a4UCIIEHUS] WX Ha paCyeTHbId CYET OpraHuM3auuud B COOTBETCTBUU C
JI0rOBOPOM.

Pectpykrypusanus NeOUTOPCKOM 3810JDKEHHOCTH Opra”Hu3aluu
NPEACTABIIET COOO0 mEepeBOa MpOCPOUYEHHOW IeOMTOPCKOM 3310/DKEHHOCTH B
OBICTPOJIMKBUIHBIE AKTUBBI ISl IOBBIIIEHNUS €€ IIATEKECIIOCOOH0CTH.[4]

OCHOBHBIMH TIYTSIMU JJIsI PECTPYKTYPHU3ALMN U YMEHBIICHUS JEOUTOPCKOMN

3agomkeHnHoct OAO «JIYKOMJI» spasrorcs:
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- B3aMMO3QUET B3AWMHBIX IUTATEXHBIX TPEOOBAHUN A0 ApPOUTPAKHBIX
npouenyp;

- nepegaya  JeOMTOpOM B 3a4ET  MOTAmeHus 3370 KEHHOCTH
OBICTPONIMKBUAHBIX I[IEHHBIX Oymar (TOCYyJapCTBEHHBIX OONWTAMA, AKIHUN
U3BECTHBIX KOMITaHUH TOTUITMBHO-3HEPTETUYECKOTO KOMILJIEKCA,
TEJIEKOMMYHUKAIIMOHHBIX U T. J1.) IO B3aUMHOMY COTJIAIIEHHIO;

- mepemaua Ae6MTOPOM 4YaCTM CBOEr0 HMMYHIECTBA B  MOTAIIEHHE
38J10>KEHHOCTH;

- nepeodopmiieHne 1e0UTOPCKOM 38 10>KEHHOCTH B BEKCEJIS;

- YBEJIMYEHUE pa3MEpa MPEAOIIATH 38 OTTPYKEHHYIO PO TYKITHIO;

- IPUMEHEHUE CUCTEMBI CKUIOK OT CTOMMOCTH MPOAYKIIUHU MPHU JOCPOIHOM,
CBOEBPEMEHHOM TIIIATEXKE 33 OTIPYKEHHYIO MPOIYKIIMIO U CHIDKEHUE CAHKIIMH 38
pOCPOUKY IJIATEXKA,

- IPUMEHEHUE TIPOLETYpbl (PAKTOPUHTA.

Heo6xogumoCTh  mOWCKA  A(PPEKTUBHBIX MyTEH MO  MOBBIILIEHHUIO
JUKBUIHOCTU NEOUTOPCKON 3370JKEHHOCTH OpPraHU3alUd B IEJISAX CKOpEMIero
BBICBOOOKJIEHUST JEHEKHBIX CpPEACTB, 3&JI0KEHHBIX B HEH, A TOTAIIEHUS
KPEIUTOPCKOM 3a10/KEHHOCTH CBsi3aHA C  TOBBIMIEHUEM (BOCCTAHOBJIEHHEM)
IUIATEKECOCOOHOCTH TpeanpusThs. [35]

PaccmoTpum 60s1e€ mOAPOOHO MPEAIAraéMbIE MyTH CHUKEHUS 1€0UTOPCKOIMA
3a10JIKEHHOCTU:

1. BzaumoO3auer npeayCMaTpuBAET NOTAIEHWE B3AUMHBIX O053aTENBCTB
MPEANPUATHNA, KaK TTPABUIIO, C IPUBJIEUEHUEM TPETHUX JIHII.

[Tocne pacCMOTpEHUsT B3aMMHBIX O0053aT€NLCTB W TPEOOBAHUN MEXKITY
OpraHm3anusiMi  MOKHO TOTaCuTh YaCTUYHO WM TOJTHOCTBIO JEOUTOPCKYIO
3810JDKEHHOCTh, MCIONB3ysd B3aMMO3aueThl. B3aumO3au€Tsl J0ATOB  CiryKar
pacnpOCTpaHEHHBIM METOJIOM PECTPYKTYpPHU3ALMNH 3810JKEHHOCTH.

2. llepepaua (mpOomaxa) AEOMTOPOM Il TOTAIIEHUs 3370JKEHHOCTU
MPEANPUATAIO UMEIOIMUXCA HA OanaHCe OBICTPONMKBHUIHBIX IIEHHBIX Oymar -

obsuranuii 1 akuuid. [10 B3auMHOMY COIJIAIIEHUIO B KAuECTBE TAKMX LIEHHBIX
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Oymar MOTYT WCHOJAB30BATHCS TOCYNapCTBEHHBIE KPEOUTHBIE OOJMTAINH,
obmuranuu (HeneparbHOr0 3aiiMa Pa3HbIX CPOKOB MOTAMIEHWS, MYHHUIIUITATHHBIE
OOnUTanuu, aKIMyu U3BECTHBIX KOMIAHUN TOTIMBHO-3HEPTETUYECKOr0 KOMILJIEKCA,
TEJIEKOMMYHUKANUOHHBIX TPEANPUATAA U T. A. B&OKHBIM MOMEHTOM SIBIISIETCS
YTOYHEHUE CTOMMOCTH TMEPENABAEMBIX (IMPOAABAEMBIX ) IIEHHBIX OyMar.

3. Ilomyuenme Ot pgebuTOpa B CYET mOrameHus JeOUTOPCKOM
3aI0JKEHHOCTH  4aCTH  HEABMXKMMOTO HMYIIECTBA, HAXOIAIIETOCS B  €ro
COOCTBEHHOCTHU: QJIMUHUCTPATHBHOM, MPOU3BOACTBEHHOM WM  CKJIAJCKON
MJI0IA/IeH, MPOU3BOACTBEHHOT0 O00PYI0BAHUS, TPAHCIOPTHBIX CPEACTB U .

[TonyuenHoe wuMyImECTBO MOKET ObITh HUCHOJIL30BAHO OpraHu3alueid B
CBOEM MPOU3BOJCTBEHHOM MPOIECCE, WX MEPenaH0 CBOUM KpEAUTOpaM, WIIU
pOaHO TPETHUM JIUIIAM.

Hpyroii BapuaHT norameHust JAeO0UTOpPCKON 3aA0KEHHOCTH - Craya B
apeH]ly BBIMIENEPEUYUCIEHHOTO HEABMKUMOrO MMYIIECTBA OpraHU3aluu, a OHA B
CBOIO OUEpEH MOXKET €r0 NEPEAATH B CyOapeHIy CBOUM KPEAUTOPAM WU TPETHUM
JUIIAM.

[Toramenue neOUTOpCKON 3a870KEHHOCTH MOXKET TaKXKE MPOUCXOIUTH 38
CUeT mepenayu AEOMTOPOM MATEPUAIBHBIX IEHHOCTEH: ChIpbs, MATEPHUAIOB,
TOBAPOB M T. ., KOTOpHIE OpraHu3aius MOXKET HCHOIb30BaTH B CBOEM
NPOU3BOJICTBE WJIM JJIsSl TIOTAIIEHUs KPEAUTOPCKON 3810/>KEHHOCTH WM TIPOJAaTh
TPETHUM JIUIIAM.

4. 3a70mKEHHOCTh  HEIUIATEKECIOCOOHOW  OpraHu3auuMd  APYTUM
OpraHu3anusM MOXKET ObITh MEPEOPOpMIIEHA B KAYECTBE 3aiiMa WM B BUJIE
JMKBUIHBIX BEKCEJIEH, 4TO OyJEeT 060 BHITOAHO B 4ACTH HAAEKHOTO U MOJHOTO
noramieHus: 0053aTenbCTB.

5. BaxupiM HampaBlIEHWEM  yMEHbIIEHUS O00BEMA  J1EOUTOPCKOM
3a10JKEHHOCTH SIBJISIETCSI YBEJIMYEHUE pasMepa MpenoriaTel 38 OTTPYKEHHYIO
npoaykiuto. PasMep mnpeaomiarsl 38 OTTPYKEHHYIO TMPOAYKIIMIO MOXKET
KOJe0arpCsi B 3HAUUTENBHBIX TPAHUIAX B 33aBUCHMOCTH OT XapakTepa

B3aUMOJIEUCTBUS C KIIMEHTOM - MOTPEOUTENEM MPOAYKIIMU U UCTOPUU KPETUTHBIX
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OTHOIEHUN C HUM. B 0OmEM Cirydae juisi mOCTOSTHHOTO KJIMEHTA - MOTPeOHuTens
NPOAYKIIMU pa3MEp MPEAOIIaThl 38 OTTPYKEHHYIO MPOTYKIINIO MOKET COCTABIIATh
20-25% CTOMMOCTH MAPTHH, JUIA KIWEHTd, MEPUOIUYECKH TOTPEOJISIONIETO
NpOayKIHIO, - HE MEHEE 50%, M KIMEeHTa, peaK0 MOTPEOSIOMEr0 MPOAYKITHIO
uiau He3Hakomoro, - 100%. OnpeneneHue KIMEHTA, 3aKa34UMKa MPOAYKIIUH, JJIs
KOTOpOr0  yCraHaBiIMBAETCs 00beM mnpemorarsl  0-100%, 3aBuCut  OT
OOCTOATENBCTB KAXAO0r0 KOHKPETHOrO Ciydas, yCJIOBUN 3aKIIOUEHUS CHENKH,
(brHAHCOBBIX BO3MOKHOCTEN KITMEHTA.

6. Iloramenue neOMTOPCKOM 3a10>KEHHOCTH BO3MOKHO B PE3yJbTATE
NPEUIOKEHHBIX CKUJIOK K pasMepy 3aJ0KEHHOCTH B OOMEH Ha YCKOpPEHHUE
IJIaTeXe, OCOOEHHO mpu AOCPOYHOM, CBOEBPEMEHHOM Iuiarexkax. Tak, mpu
NOCPOYHOM IUIATEXKE CKHIKM MOTYT COCTABIATH S5-7%, mpu CBOEBPEMEHHOM
arexe — 2-3%, npu yCKOpEHUU NMPOCPOYEHHOT0 TIJIATEXA - 38 CYET OTMEHBI WU
CHI)KEHMSI CAHKIMM 338 mpOCpOuKy riarexa. B gaHHOM Ciydyae uCrnoib30BAHUE
CKHJIOK OyneT CymeCTBEHHO BHITOJIHEE, YEM MPUMEHEHUE KPATKOCPOUYHBIX 3aiiMOB
JUIsl TOrameHus KpeAuTOpPCKOW 3a/10JbKEHHOCTH. J[eOuTOpbhI, KOTOpHIE MOTYT
MOJIYYUTh TAKUE CKUAKU, U Pa3MEp CKUJIOK OMPEAEISIFOTCS OTAEIBbHO IS KaK10r0
KOHKPETHOrO CITy4as.

CrneayroomuM maroM yMEHbIIEHUS JEOMTOPCKON 3a70KEHHOCTH SIBIISIETCS
YMEHBIIIEHUE TMEpUOaa MNpEen0CTABIEHUS TOBAPHOrO KPEAuTa KIUEHTAM -
NOKyNaTeNsIM ~ MPOMyKIMU. TOBApHBIM KPEOUT HEPEAKO TPea0CTaBIsSETCS
KimeHram Ha 60 gHeld. 1103TOMy CHMXKEHME KAJIEHAApHOr0 mnepuoaa
NPEAOCTABIEHUS TOBAPHOTO KPEAUTA SIBISETCS TAKXKE BOKHOW MEpPON CHUKEHUS
o0bema neOUTOPCKON 3a70HKEHHOCTH. Tak, pEeKOMEHAYETCS sl MOCTOSIHHBIX
KJIMEHTOB - HE Oo0nee 30 aHeid, 1y KIMEHTOB, MEPUOIUYECKH TOKYMAFOIIUX
NpOYKIMIO, - HE O60mee 15 nueii. B kax10M KOHKPETHOM Ciiydae B 3aBUCHUMOCTHU
OT 00bE€MA NOCTABOK, CTAOMJIBLHOCTH IUIATEKENH ASTH CpPOKM YCTAHABIUBAIOTCS

WHIMBUYATBHO.[26]
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JIns TOCTOSIHHBIX KJIMEHTOB MOXET OBITh YCTAHOBIIEH MpPEAETbHBIN
IPUEMJIEMBIN ypOBEHH O0BEMA 33J0DKEHHOCTH, KOTOPBHIA HE HAPYMIAETCS MpU
IIPOBEIEHNH HOBBIX 3aKYIIOK U IIJIATEKEMH.

7. CHmxeHue  neOMTOpCKOW  38J0DKEHHOCTH  MYTEM  MPOIEAypbI
¢axropunra. OqHuM u3 Cri0COO0B BO3MOXHOTO MPUBJIEYEHUS IEHEKHBIX CPEICTB
JUIs OIJIaThl COOCTBEHHBIX JOJITOB SIBJISETCS JOTOBOp (MHAHCHUPOBAHUS 1107
yCTYIIKy MNpaB TpeOOBaHWsA. B MExayHApOAHOW MNPAKTUKE 3TOT METOxA OOnee

W3BECTEH KaK (PAKTOPUHT.

3.2 CoBeplIeHCTBOBAHHE MEXaHM3MAa YyIPaBJICHUS AeOUTOPCKOM

3aJ0JI2)KCHHOCTBIO

B nynkre 3.1 ObU1M NpEeI0KEHB MEPOTIPUSITHS 110 YIYUIIEHUIO COCTOSIHUS
npexnpusths. Jis Toro uT06bI (GuHAHCOBOE COCTOsHHE OAO «JIYKOMII» He
yXyIajaoChk, HE0OX0AUMO:

1. Cnemutrp 3a COOTHOUIEHMEM JI€OMTOPCKOM U  KPEIUTOPCKOM
3a10/keHHOCTU. [lokaszarenb COOTHOUIEHUS JEOMTOPCKOM W KpEauTOpPCKOM
38/10J>KEHHOCTH TIOKA3bIBAET, CKOJIBKO JAE0UTOPCKOM 3310IKEHHOCTH MPUXOIUTCS

HA KaKIbI pyOIb KPEAUTOPCKOI 3810 KEHHOCTH.

Tabnuna 16 CooTHoleHne neOUTOPCKON U Kpeautopckoil 3amomkenHoctd OAO

«JTIYKOMJI» 32 2013-2015 rr.

Ilokazarenu 2013 ron 2014 ron 2015 ron
1. JleburopcCkast 3a/101KEHHOCTb, THIC. pYO. 413353,48 471811 440489
2. KpeauropCkas 3810;0KEHHOCTB, THIC. PyO. 502810,58 398996 394339
3. CooTHOIIEH ST 1EOMTOPCKOM U KPEaUTOPCKOM 0,8 1,2 1,1
3a10JDKEHHOCTH, %o
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Pucynox 18 [Tokazarenu COOTHOMEHUS TEOMTOPCKON U KPEAUTOPCKOM
sanomkxennoctd OAQO « TYKOWJI» 3a 2013-2015 rr.

W3 pucynka 18 BuAHO, YTO MOKAa3aTedd COOTHOIIEHHUS AEOUTOPCKON U
Kpenutopckoi 3agoipkeHHoctd B 2013 roay 0,8%, B 2014 rony 1,2%, uto Ha 0,4%
menbiie, 4yem B 2014 romy. Ilokazatenb COOTHOIIEHHUS ACOUTOPCKON U
KpeIuTopckor 3anoibkeHHocTd B 2015 rony chuswmics Ha 0,1% wm cran paseH
1,1%. Bo Bcex rogax pasHHIla MEXy 1€0€TOM U KPETUTOM MOJOKUTENbHAs, & ITO
3Haunt, uro Kommaui OAO «JIYKOWMJI» mnpaBuiabHO paccuMTana BCE CBOU
JICUCTBUS.

2) TpY 3HAYMTEIHHOM TPEBBIMIEHHHA KPEAUTOPCKOHM 3a1M0JKEHHOCTH HAJ
NEOMTOPCKOM BO3pACTAET HENOCTATOK COOCTBEHHBIX JOJTOCPOYHBIX U JAKE
KparkOCPOUYHBIX UCTOYHUKOB CPeACTB Jist (HOpMUPOBaAHMS 3a1aCOB.

Kak roBopusioch BO BTOpOM TjiaBe, MyHKTE 2.2, pUCYHOK 9, KpeauTOpCKas
3a/10JKEHHOCTH TpeBbIIIaeT Ae0uTopckyto B 2013 roay Ha 89457,1 ThIC. pYO., B
2014 romy pmebutopckas  3aJ0DKEHHOCTh  MPEBBINIACT  KPEIUTOPCKYIO
3aJI0JDKeHHOCTh Ha 72815 ThIC. py06., B 2015 romy Tak ke aeOuTOpCKas
3aJI0JDKEHHOCTD TIPEBBINIAECT KPEIUTOPCKYIO 33/I0JKEHHOCTh Ha 46150 ThIC. pyo., a

9TO 3HAYUT, 4YTO KPpCAUTOPCKAA 3aJO0JDKCHHOCTb HC IIPCBHIIIACT MokazareJiei
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NeGUTOPCKO# 3a10JDKEHHOCTH, COOTBETCTBEHHO y Kommanun OAO «JTYKOMII»
HET HEJIOCTaTKa COOCTBEHHBIX JOJITOCPOYHBIX M KPATKOCPOYHBIX CPEACTB IS
dbopMHUpOBaHUS 3aI1aCOB.

PaccmoTpum mokaszaTenu TOProBoi M MpoUel 1eOUTOPCKON 3a0IKEHHOCTH

H IIPOBCACM dHAJIN3 CPOKA JaBHOCTHU I[€6I/ITOpCKOI71 3aJ0JDKCHHOCTH.

Tabnuna 17 Ananu3 CpOka JaBHOCTU JeOUTOPCKOM 3a0KEHHOCTH

[IponenTHas ctaBka 2015 rog 2016 roxg
He npocpouennas 10 0-30 queit - 421456 443421
IIpocpouennas B Teuenue 61-90 nueit Jo 50% 10761 21531
[Tpocpouennas B Teuenue 91-120 nueit Ot 50% u BbIIIE 3030 1692
HUTtoro - 435247 466644

N3 T1abaunel BUAHO, YTO CyMMa TOPIOBOM M IMPOCPOUYEHHON AEOUTOPCKOM
3apomxeHHocTy B 2015 rony cocraBuna 435247, a B 2016 rogy cymma TOproBou u
MPOCPOUEHHOM 3aJ0JKEHHOCTH cocTaBuiia 466644, orknonenune pasHo 31397. U3
CKa3aHHOTO MOKHO cJieJaTh BBIBOJ, 4TOo KommnaHus OAOQO «JIYKOWUJI» umeer
3a10JKEHHOCTh, Kak B 2015 roay, Tak u B 2016 roay, 4to MjIoxXo OTpakaeTcsl Ha
(UHAHCOBOM COCTOSIHUM KOMIIAHMHM, TaK KakK H3-3a TMPOCPOUYKH ILJIaTexka
HAYUCIISIOTCS TPOLIEHThl W 33JI0JDKEHHOCTh yBennunBaercs. HempOCpOuyeHHas
NEOMTOPCKAs 33710KEHHOCTh HE OTHOCHUTCS K KaT€rOpuu BBHICOKOTO KPEAUTHOTO
pHUCKa.

B pesynbrare mnpoBeneHHOro aHanmM3a OBUIO YCTAHOBJIEHO, YTO JIS
VIIYYIICHNS CHUCTEMBI YIIpaBIeHHS AeHEeXHbIMH cpenctBamu OAO «JIYKOMII»
HEO0OXOIMMO CHMKATh MOKAa3aTeIu MPOCPOUYECHHON NEOMTOPCKOM 3a/10JKEHHOCTH,
KOTOPbIE 3aHUMAIOT OKOJIO 45% 000POTHBIX aKTUBOB TIPEMIPHUSATHS.

OAO JIYKOMJI» uMmeer mpocpodeHHYIO AEOUTOPCKYIO 3a10JKEHHOCTD

CBBIIIE 3-X MECSILIEB.
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Ta6muna 18 Jle6uropckas 3anomkennocts OAO «JIYKOMJII» Ha KoHel| HeproiIoB

O01mas cymma 1e0uTOpCKOi

Cymma npOCpO4EHHOIH

Cymma npOCpO4EHHOH

T'on JIEOUTOPCKON 38 0KEHHOCTH JIeOUTOPCKON 38 H0IDKEHHOCTH
3a0JKEHHOCTH
10 3 MECSLEB 001ee 3 MECSIEB
2015 13791 10761 3030
2016 23223 21531 1692

TBIC. pYO.

OO6mrast cymma JeOMTOPCKOM 3a0JDKEHHOCTH yYMEHbIuiaach Ha 31322, a
CyMMa TPOCPOUYEHHOW JEeOMTOPCKOM 3amoibKeHHOCTH yBenmuuuiaach Ha 10770.
Opnako Ha 31.12.2015 roga cymMma mpocpovYeHHOU JeOUTOPCKOM 3a10KEHHOCTH

Oouiee 3 mecs1 cHU3WIACh Ha 56%.

so0000 |~ 4718l
440489
450000 -
400000 -
350000 - B Cymma 43
300000 -
250000 - lfﬂy;nz:njezpocpoqewom 03 po3
200000 1 Cymma npocpoyeHHon O3
150000 - 6onee 3 mecAues
100000 -
50000 - 761 SER—-—
0 T f
2015 2016

Pucynox 19 Jleburopckas 3agomkeHHocts OAO «JIYKOMJI» na KOHEII IIEPUOJIOB

PaccuntaeM B3BCIICHHOE CTapeHHWE JIEOMTOPCKOW  3a0JDKEHHOCTH,

pe3yNbTaThl IPEACTaBUM B TaOJIHUIIE.
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Tabmuna 19 BsBemenHoe crapenue aeOuTopckoil 3amommkeHHoctd OAO

«JIYKOWUJD» na 2016 rox
CpOxu BO3HUKHOBEHHS Y 1eNbHBIA BEC IPYIIILI B3peniennoe crapexHue
JlebuTopCkas
JeOUTOPCKOM JI0JITOB 110 CpOKaM J1eOUTOPCKOH
3810JKEHHOCTB, THIC. PYO.
3810J>KEHHOCTH, JTHU BO3HUKHOBEHHUS, €]1. 3810JKEHHOCTH, THU

61-90 21531 0,92 -

91 n 6onee 1692 0,007 0,6
Bcero 23223 - 0,6

Takum 00pa3oM, U3-3a HECBOEBPEMEHHBIX PacyeToOB JAEOUTOPOB pealbHbIN
cpok oruiatsl cuetoB 0,6 Hs.

CronmocTh (pakTOpUHTOBBIX yciyr B Oanke «llerpokommepi», B KOTOpOM
o6cmyxmBaercs kommanns OAO «JIYKOMJI», cocrasnser 10% OT MONydeHHBIX
cpencts (100%).

Tapudsl  yCTaHABIMBAIOTCS  MHIWBUAYAIbHO, B  33BHCUMOCTH  OT
(uHAHCOBOTO COCTOSIHHS KJIMEHTA W MPEANPUSTUN, 33A0KEHHOCTh KOTOpPHIX OH
ycrymnaer. [Ipu 3TOM TeKymmii ypOBEHb KOMHCCHOHHOTO BO3HArpaKAEHUs, KaK
npaBujI0, HE MPEBBIIIAET YPOBHS MPOIEHTHON CTABKH, MO KOTOPOH NpENpHUsTHE
KPEAUTYETCs B OAHKE, 324aCTyI0 OKa3bIBAETCS HIKE ETO.

Takum 00pa3zoM, KOMHUCCHOHHOE BO3HArpakJeHHe cOoCTaBUT okoyio 21%,
YUUTBHIBAS MPOLEHT PEATU3ANUHN 3a10JDKEHHOCTH, MOTY4aeTCs, 4TO MPearpHusITHe
npu peanu3anuu 1692 TeIC. py6. mOMyduT OKOIO0 355 THIC. py0d. B MOIH30BAHHE,

pu 3T0M noTepsB 1337 TwIC. pyo.

Taomuma 20 CtaBku pepruHaAHCHPOBAHUS

T'ox Cpenneronosas CTaBka pehUHAHCUPOBAHHS Cpemnemecsunas CraBka peuHAHCHPOBAHUS
2015 8,25 0,7
2016 11,5 0,9
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Paccunraem notepu OT HHGPISLIMOHHOM COCTABIISIOMIEH.
Bynymas ne6utopCkas 3a101KEHHOCTh paCCUMTHIBAETCS 1O (HhOpMyJIE:
BI3 = p/13%(1+1)" ®)
rjie b/[3 — oynymas 1e6uTOpCKas 3310JKEHHOCTh, THIC. PYO.;
IIp/]3 — npOCpOueHHas 1eOUTOpPCKAs 3310KEHHOCTD, THIC. PyO.;
I — CpeqHEMECSYHAS CTABKA pepuHAHCUPOBAHUS, B %0;

N — KOJIn4eCTBO NEpuOa0B, B MECALAX.

JlebuTopCkas 3aa0KEHHOCTh C ydeTOM HHGISAIUMOHHONW COCTaBIISIONIEH

pacCYnTHIBAETCS MO (HOpMyIIE:

JBung = (1/(1+1)" )*B]3, (3)
rae /{3ungh - neouTopCkas 3a10KEHHOCTb C y4€TOM UHDIIALMH, THIC. pYO.;
| — uHAEKC uHbIAIUH, B %,
N — TO ke, uT0 u B popmy:ie (2);
B/[3 - T0 xe, 4T0 u B hopmye (2).

[ToTepu OT nHGAATTMOHHOM COCTABISAIOMIEN PACCUUTHIBAIOTCS IO (POpMyIIE:
110 = J[3un¢) — IIp/[3 , 4)
rae /10 - noTepu OT UHQIISIIIMOHHON COCTABIISIOLIEH, THIC. pYO.;

J3ung - 10 k€, uTO U B hopmye (3);
IIp/(3 - 10 xe, 4yt0 u B hopmye (2). [15]
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Tabnuna 21 ITorepu 0T UHOAATUOHHOMN COCTABISAIONIEH

[Torepu OT 3800/KEHHOCTH, TIPOCPOYEHHOIH
T'oxg
0 3 MECSLEB BEIIIE 3 MECSIIEB Bcero 3a rog
2015 49564,5 10880 60444,5
(sz(())liLH603) 138451 5881 144332
Bcero 204776,5

Kak BHIHO, K&KIbI TOJ MPEANPUATHE TEPSET OT WHQIAIMHA TOCTATOUHEIE
cymmbl (60444,5 tric. py6. B 2015 rony u 144332 toic. py0. B 2016 roy). OGImas

Benu4YMHA MOTeps cocrapmna 204776,5 TeIC. pyo.

Tabmuua 22 dunancossie nmokasarenu JukBuaHoctn OAQO «JIYKOMJI» IIPOTHO3

Ha 2016 T.
3HaueHue
nOKazares
3Hauenue nokaszarens Ha 2016 HopmansHoe
ITokazarens (mporHo3)
roj (Ipemn0IAraeMblii BAPUAHT) OrpaHUYEHUE
Ha 2016
roa
OO0t moka3aTeib JUKBUIHOCTH 0,04 0,12 >1
KoapdunneHt abcosntoTHOM JTMKBUIHOCTH 0,06 0,26 0,2-0,5
KoapdumueHT «KpUTHISCKON OLIEHKNY 1,26 1,07 1
Koappunnenr rexymient IMKBUIHOCTH 1,75 1,65 2
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M nokasatenu Ha 2016 rog,

TToka3zarenu, %

H npeanosioraembii BapuUHT
noKasartenemn Ha KoHel, 2016
roga

HOPMaNbHOE OrpaHuYeHme

Pucynok 20 ®uHaHCOBBIE MokasaTenu mukuaHOocTH OAO «JTYKOWJI» nporuos

Ha 2016 T.

Hcxons w3 mOmydeHHBIX paCyeTOB MOXKHO Caenarh BbIBOA O TOM, 4YTO
Oomarogaps yBEIWYEHUIO JEHEXHBIX CpeaCTB, HW3MEHWJIMCh | TOKA3aTeNlu
JIMKBUIHOCTA ® Iurarexecnmocoonoctn HA 2016 rox. OOmmi noOkasarenb
aukBUAHOCTH BbIpoc ¢ 0,04 mo 0,12, 4TO rOBOPUT O MOBBIIIEHUH AKTUBOB
NPEeanpuATAs. 3HAYEHHE KO3 PUIMEHTA «KPUTUYECKOH OIIEHKW» TaKKe
yAy4dimuioCs, ymMeHbIIAACH ¢ 1,26 1o 1,07 HO, Tak U HE JOCTUTHYB HOPMAJIBHOTO
3HaueHus. KospdunmeHnT Texkymer JUKBUAHOCTH AOCTHT  ONTHMAJIbHOIO
3HAYEHUS.

@®akTOPUHT  TO3BOJSET  NIPEAOCTABUTH  OpraHU3aAIMSIM-TIOCTaBIIMKAM
CBOEBPEMECHHOE TOTalieHrue JIeOUTOPCKOM 3aJI0JKEHHOCTH, COKPAIICHHE ITOTEPh
W3-3a 33JICPKKHU TIIATSKEH, MPEIOTBPAIICHNE MOSBICHUS COMHUTEIBHBIX JIOJITOB,

YCTpaHEHHE B3aWMHBIX HEIIATE)KEH, YCKOpPEHHEe 000paYrMBacMOCTH KaluTajia |
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MOBBINICHUE JIMKBUIHOCTH KOMIIAHWH, a TAaK)K€ aJIMHUHHCTPATHBHOE YIPaBJICHHUE
NeOUTOPCKOM 3a10JKEHHOCTBIO.

YroObl paccynTaTh 3aTpaThl HA PAKTOPUHTOBOE OOCITYKMBAaHHUE U BHIOPATH
Jy4IIUd  BapuWaHT, pPAaCCMOTPHM HECKOJbKO (DaKTOPUHTOBBIX  KOMITAHUM,

npeajiararommne pa3ubIC YCIIOBHUA.

Tabnuna 23 — YcnoBus npeaoctaBicHus PaKTOpUHTA

DakTOpUHIOBast KOMIIAHUS IIpoueHT Cpoxk IIpoueHT 3a kpeaur Komuccus 3a
JneOuTOpCcKOi KpeauTa, IH B JICHb, % oOcyxuBanue, %
3aJ0JDKeHHOCTH, Y%

000 «BTB-daxropuar» 75 110 90 0,091 3
OAO «IIpomMcBs3pOaHK 75 10 90 0,092 2
OAO «Anbba-0aHK» 75 10 90 0,095 1,5

@DakTOPUHTOBbIE KOMMAHUM MOKYMAlT 3aJ0JDKEHHOCTh B pa3Mepe
50097 529 TrICc. py6. CymiecTByeT BO3MOXHOCTh HCIIONB30BaHUS (PAaKTOpUHTA C
perpeccom u 0Oes. Ilpu daxropunre 6e3 perpecca OAO «JIYKOWUJII» Gymer
JOJDKHO BBITUIATHTH (DAKTOPUHTOBOM KOMIIAHWU TPOIICHT 32 PUCK HEBO3BpaTa. A
npu GakTOpUHTE C perpeccoM, B cllydae oOTKa3za JeO0uTopa B BBIIIIATE
3aJI0JDKEHHOCH, (DaKTOPUHTOBAsi KOMIAHUS MOXKET MOTpeOOBaTh BO3BPAT CYMMBI
BBHITJTAYCHHOTO (DPMHAHCUPOBAHMSI.

OAO «JIYKOWJI» npejiaraeTcsl MCIojb30BaTh (PaKTOPUHT C PETPeccoM,
TaK KaK (paKTOpUHroBasi KOMIAHUs MPOBEPSET PUHAHCOBOE COCTOSIHUE 1€OUTOPOB
1 paboTaeT TOJBKO C MOTEHITUATLHO TUIATEKECTTOCOOHBIMHU. A Tak e (PaKTOPUHT C
perpeccomM CyIiecTBEHHO JCIIEBNie, U B Cllydae HEOOXOJIMMOCTH CYIIECTBYET
BO3MOXXHOCTh TIEpeiTH Ha (HakTOpHHT Oe3 perpecca.

Paccuntate 3aTparthl Ha yciayrd (hakTOpUHTA MOXKHO 110 CIEAYIOIIUM
dbopmymnam.

[1naTa 3a geHexxHOE (PMHAHCUPOBAHUE:

Ing = 13- Ik, (5)

rie /[3 — nebutopckast 3a70J1KEHHOCTb, PYyO;

)




IIx — poLeHT 3a KpeauT, %.

[InaTa 3a puck HEBO3BpaTa 3aJ0JKEHHOCTH AeOUTOpamu, npHu (HaKTOPUHTE

0e3 perpecca:

Inp = /13 - Ip, (6)

rnae /Ix — IpoLEHT 3a pUCK HEBO3BpaTta, %.

Komuccus 3a ucnonszoBanue paxkropuHra:

K= ]3I, (7)

rae /Ik — npoueHT komuccuu, %o.

[Ipu 3aknroueHuu AoroBopa (QakTOpuUHTa KOMMAHUSA-(QAKTOp MEpPEeUrucisieT
OAO «JIVKOMJI» cymmy ¢akrypsl B pasmepe 75% oOT oOmieil BeIMUHHBI
NeOUTOPCKOM 3aJ0JHKEHHOCTH, COTJIACHO YCJOBHUSIM (DaKTOPUHIOBBIX KOMITaHUU.
Ipu stom ae6utopst OAO «JIYKOMJI» craHoBsaTcs nebutopamu GakTOPHHIOBO#
komnaHuu. OCTaBIIyIOCS CyMMY 3a BBIYETOM MPOILIEHTOB U KOMHCCHU 32 YCIYTY
OAO «JIYKOMJI» moiyunT mocie TOro, Kak eOMTOpPHl PACCUMTAIOTCA — C
(baKTOpUHTOBON KOMITAaHUEH.

Huxe mpuBeneH mpumep pacdera 3aTpaT Ha (aKTOPUHT TPU YCIOBHUAX
komrianuu BTh-¢dakTopuHnr.

Pasmep mponaBaemoii aebutopckoit 3amomkeHHoctu cocrtaBut S50 097 529
ThIC.py0. CpOK OTCpPOUKH IJIaTexa (Kpeaura) s 1eOuTopoB coctasisieT 90 nHeu.

Taxum o0pa3om, miata 3a yciayry (pakTopuHIa COCTaBUT:

IIng = 50097529 - (90 - 0,091%) = 4102987 moic. py6.

K = 50097529 - 3% = 15029265,9 muic. py6.
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B Ttabnune 24 mpencTtaBieHbl aHAJOTHYHO PACCUUTHIBAIOTCS 3aTpaThl HA

(GaKTOPUHT MPHU 3aKIIOYEHUH IOTOBOPOB C IPYTUMU KOMITAHUSIMH.

Tabnuna 24 — 3arpaTel Ha PaKTOPUHT

IImaTa 3a neHe)KHOE
®DakTOpUHTOBAs KOMIIAHUS Komuccus Bcero
(uHAHCHpOBaHME
000 «BTB-dpaxropuar» 4102 987,63 1502 925,87 5605 913,50
OAO «IIpomcBs3p0ank» 4148 075,40 1001 950,58 5150 025,98
OAO «Anbda-6aHk» 4 283 338,73 751 462,94 5034 801,66

TEIC. PYO.

Takum oOpazoMm, Hauboliee MpUEMIIEMBbIM SBISIETCS BbIOOp Alib(a-OaHka B

KayecTBe (PAKTOPUHTOBOM KOMIAHWUHM. 3arpaThl Ha (PaKTOPUHT
5034 801,66 TBIC. pYO.

COCTaBiAT

Ha PUCYHKC 15 OGonee HarlsiaAHO IIPpCACTABJICHA pa3HUIda B CTOHMMOCTH

(aKTOPUHTOBBIX YCIIYT.

5700 000,00
5600 000,00
5500 000,00
5400 000,00
5300 000,00
5200 000,00
5100 000,00
5000 000,00
4900 000,00
4 800 000,00
4700 000,00

B 000 «BTb-dpakTopunr»
B OAO «IIpomcBs3pOaHK»
B OAO «Anbda-0aHk»

Pucynok 21 CtoumocTh (haKTOPUHTOBBIX YCIIYT B ThIC. pYyO.
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OAO «JIYKOWJI» no ycnosusam poroopa ¢ OAO «Ambha-6aHK» MOTydnT
75% ot pa3mepa mpomaBaemMoin aedbutopckoit 3amomkeHHOoCTH — 330336,75 ThHIC.
py0., a ocraBmmecs 25%, 3a BBIYETOM KOMUCCUU M TipoiieHTa — 110122,25 ThIC.
py0., MOJYYHUT TMOCIE BBIMIATH 3aJ0JDKEHHOCTH AeOuTopaMu (HakTOPHUHTOBOM

KOMIIaHHNH.

58



3AKJIIOYEHUE

[Tog  neOuTOpCKOM  33A0MKEHHOCTHIO MOHUMAIOTCS  3370JKEHHOCTH
OpraHu3anuii, pabOTHUKOB W (HU3WYECKUX JIMI] JAHHOW OpraHu3aIuu, KOTOpas
BO3HMKAET B TMPOIECCE HSKOHOMUYECKOM JESITENbHOCTH OpraHu3aiud, T.€.
38J1I0J>KEHHOCTD MOKYINATENEHN 38 KyIJIEHHBIE TOBAPHI U YCIYTH, MOAOTYETHBIX JIUIL
38 BBIJITAHHBIE M TIOJ] OTUYET JAEHEKHBIE CyMMBI U JIP.

JlebutopCkast 3a/10JbKEHHOCTh 1O CBOEMY XapakTepy B 3aBUCUMOCTH OT
pacCyeTHBIX OTHOMIEHWH MOXKET TMOAPa3AENATECS HA HOPMATBHYIO, KOTOpas
SBJISIETCSI  CIIEACTBUEM  XO3SAWCTBEHHOW  JEATENHHOCTH  OpraHM3aluu |
NpOCPOUEHHYIO JEOUTOPCKYIO 3a/10KEHHOCTh, KOTOpasi CO3/1aeT (PpUHAHCOBBIE
3aTPYOHEHUS JUISI TPHOOPETEHUs MPOW3BOJACTBEHHBIX 3amMaCOB, BBHIMUIATHI 3/1I.
Takast 1e6uTOpCKas 38/10J>KEHHOCTD JJOJKHA OBITH B IIEHTPE BHUMAHUS, U JOJKHBI
OBITH MIPUHATHI CPOUHBIE OMIEPATHBHBIE MEPHI 110 €€ UCKITIOYEHHIO.

3epKTbHBIM OTPOKEHHEM pPAO0THI C JEOMTOPCKUMH CYETAMH SIBIISIETCS
paboTa C KpeAUTOPCKUMHU CUETAMH, 110 KOTOPHIM HEOOXOIUMO CBOEBPEMEHHO U B
HEOOXOMMMOM  pa3Mepe  OCymECTBIATH  JEHEKHBIE  BBIIUIATHI  JIPYTUM
npeanpuatusM. C OgHOM CTOpOHBI, 33/JE€pXKKa W ''pa3smMasbiBAHUE" BBILIAT O
BPEMEHU YBEIMYMBAET JO0XOJbI, JIMKBUAHOCTh KOMMIAHUU, & C APyroi - CO3maer
pOOJIEMBI B OTHOIIEHUSX C MPEANPHUATHAMHU-TIOCTABIIIMKAMH, OAHKAMH U JIPYTUMHU
KpeauTOpaMu, HApUMEp, MO JAOMOTHUTENIbHBIM BhITUIATAM CyAEOHBIX W3IEPKEK.
PaHO wnm mO3MHO TI0Xas pemyTalys HECBOEBPEMEHHOTO IJIATENBINNUKA 3aCTABHUT U
OCTTBHBIX TOCTABIIUKOB HE TOJHKO JIMKBUIWPOBATH TOPTOBBIE CKUIKH, HO W
YBEJIMYUTH 1IEHBI HA TOCTABIISIEMBIE CHIPHE, MATEPUAIIBI U TOBAPHI.

KpeautopCkass 3310/KEHHOCTh  JENUTCS HA  KPATKOCPOYHYIO — WIIA
J0ArOCPOYHYIO KPEAUTOPCKYIO 3a10JKEHHOCTD (IOArOCPOYHBIE U KPATKOCPOUHBIE
aCCHBBI).

AHanmu3 COCTOsSIHUS PACUETOB MPEANPHUATHS C AEOUTOpAMHU U KPEAUTOpaAMHU

OYEeHb BA&KEH, TAK KAk OOJBIIOE BIMSIHUE HA 000pAYMBAEMOCTH KAIHTAIA,
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BJIOKEHHOIO B TEKYILIME AKTHUBHI, d, CII€A0BATEIILHO, U HA (1)I/IHaHCOB06 COCTOsIHME
MPEANPUATHAS OKA3bIBAET YBEIMYEHNE WITH YMEHBIIEHNE 3a10DKEHHOCTH.

J1e6uTopCKas U KpeauTOpCKas 3a10JDKEHHOCTh SIBJSIOTCS €CTECTBEHHBIMU
COCTaBJISIFOIIIMMHU  OyXranTepCkOro Oamanca mnpennpustus. OHU BO3HUKAIOT B
pe3yJbTare HECOBMAAEHUS JAThl MOSBIEHUsI 0053aTENBCTB C JATOM IUIATEXKEH 110
HuM. Ha ¢hrHaHCOBOE COCTOSIHUE TIPEANPHUATHS OKA3bIBAIOT BIMSHUE KAK PAZMEPHI
OaaHCOBBIX OCTATKOB NEOMTOPCKOM W KPEAMTOPCKOW 38q0KEHHOCTH, TaK U
nepuoa 000paYMBAEMOCTH KAXKIOM U3 HUX.

Onenka BiusHUS OATAHCOBBIX OCTATKOB JEOMTOPCKOM M KpPEIUTOPCKOM
3aI0)DKEHHOCTH  HA  (UHAHCOBOE  COCTOSIHME — TPENNpHUATHS  J0JDKHA
OCYIIECTBIIATHCS C YyUETOM YpPOBHS ILIATEXECIIOCOOHOCTH (KO3(dduunenTa 00miei
JUKBUIHOCTA) ¥ COOTBETCTBHS NEPHOAWYHOCTH TIPEBpPAMIEHUS JTEOUTOPCKOM
3QI0JDKEHHOCTH B JIEHE)KHBIE ~ CpEACTBA  MEPUOAMYHOCTH  IMOTANIEHUS
KpeIUTOPCKOM 3310JPKEHHOCTH.

Tpu npoBeneHuy ananmmu3a 0T4etHOCTH npeanpuatus OAO «JIYKOWII» 3a
2013-2015 r1r. MOXHO BBIJIEIUTH OCHOBHBIE M3MEHEHHUS, MPOU30IIEIINE
MCCIIEIyEMBIN NIEPUOT, & UMEHHO:

- YBEJIMYEHME NOKA3ATEJIENM TEMIOB POCTA KPEAUTOPCKOW 3a10KEHHOCTH B
2015-14rr. 0,98%, yto Ha 0,1% OO0nbme, yeMm B 2014-13rT.;

- CHIDKEHHUE TOKa3areneil TEeMNOB pOCTa AEOMTOPCKON 3a/10KEHHOCTH B
2015-14rr. 0,93%, yto Ha 0,21% meunsme, yem B 2014-13rr.;

- YBEJIMUYEHHE 000pauymBAEMOCTH KPEIUTOPCKOH 3am0mxeHHOCTH B 2015r.
29,16 o6opora, uto Ha 1,56 060p0oTa 60IBIIE, yeEM B 2014T.;

- YBEJIMUYEHUE O000paYMBAEMOCTH IEOUTOPCKON 3an0mkeHHOCTH B 2015r.
26,1 o60poTa, uTo Ha 2,8 060poTa 60sbIIe, yeM B 2014r.;

Takum 00pa3omM, B JaHHOM IJ1aBE TUIIIOMHOM paOO0THI OBLI MPOBEIEH AaHAIHN3
1eGUTOPCKOI 1 KPeaUTOPCKOi 3an0mkeHHOCTH npenmnpusitast OAO «JITYKOMIIy.

B nponecce ananusa Ob110 BBISABIEHO, YTO:
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- HAOMIOMAEeTCs JAMHAMHUKA YMEHBIICHHUS MOKa3aTessl KpPeAUTOPCKOM
3a10JKEHHOCTH, Tak B 2015 r. kpeautopckast 3a0JKEHHOCTh cocTtaBuia 394339
TBIC. py0., 4TO HA 4657 ThIC. py0. HIXKE TToKazaTens 2014 roaa;

- IMHAMUKA YMEHBIIICHUS MoKa3aTeleil 1eOUTOpCKON 3aJ0JKEHHOCTH, TAK B
2015 r. nebutopckas 3a10KEHHOCTh cocTaBuia 440489 TwiC. py0., ut0 HA 31322
ThIC. py0. HUXKe TokazaTens 2014 roaa;

- B 2015 rony CpenHsist KpeauTOpCKas 3a10JKEHHOCTD 0 cpaBHeHHIo ¢ 2013
ronroM ymesbiwiaCb. B 2015 romy CpeaHsia KpeauTopckas 3ad0JKEHHOCTH
yMeHbnnach B cpaBHeHuu ¢ 2014 u 2013 ropamu. /|aHHBbIE M3MEHEHUS HOCST
MOJIOKUTENIbHBIA XAPAKTEP, TAK KAK HAOIIOIAETCA yBEIUYeHHE 4uCiad 000pOTOB
COBEpHIAEMBIX KpEIUTOPCKOM 3a10KEHHOCTHIO U KAaK CIEACTBUE, YMEHBIICHUE
MPOIOIKUTEILHOCTH OJJHOTO 000POTa;

- OTpUIIATEJIbHBIM MOMEHTOM SBJISIETCS OOJbIIas CyMma MPOCPOYEHHOMH
KpEeIUTOpPCKOW 3300JDKEHHOCTH, TAK KAK OHA YBEIMYMBAET PUCK NOIYYEHUS
mTpadOB, MEHEH HEYCTOEK, MPONEHTOB U T.Jd., U YTO HEMAIOBAKHO JIs
JNAJTBbHENUIIEr0 OCYIIECTBIEHUS AEATENbHOCTH MOTEPU PEMYTAIUU.

s MOBBIIEHUS 3¢ pexTuBHOCTH YIPABIEHUS NEOMTOPCKOM
3a10JDKEHHOCThI0 HA mipeanpusitun OAO «JIYKOUJI» HEO0OXO0IMMO pEeaTn30BaTh
TAKUE MEPONIPUATHUS KAK:

1. OcymecTBieHne KOHTPOJISA 33 COCTOSTHUEM pACYETOB C MOKYHATESIMU U
COOTHOIIEHHEM JEOMTOPCKON W KPEAUuTOPCKON 3a10KEHHOCTH, TaK Kak
3HAYUTEJILHOE TIOBBIIIEHWE JEOUTOPCKOM 3a10KEHHOCTH CO3HAET  yrpo3y
(GUHAHCOBOW  yCTOMYMBOCTA OpraHu3alMy, BBI3LIBAET HEO0OXOJUMOCTH B
MPUBJIEYEHUH TOTIOJTHUTEIHHO TOPOrOCTOSIIMX UCTOYHUKOB (DMHAHCUPOBAHUS.

2. Pacmiupenue kpyra nOTpeOMTENEN MPOAYKIMHA OpTraHu3alvu C IEJIBIO
YMEHBIIEHUSI PUCKA HEYIJIAThl OJAHUM WM  HECKOJbKUMHU  KPYIHBIMU
NOKYIATEIAMHU.

3. Mcnonb30BaHue CUCTEMBI CKUJIOK MPU TOATOCPOYHOM OIIaTe.

B nporecce pazputust y Opranu3aiuu 1m0 MEpe NOMOTHEHUS €€ (PUHAHCOBBIX

00s13aTEILCTB BO3HUKAET HOTpe6HOCTB B IIPUBJIEYEHHUHN HOBBIX 3dEMHBIX CpEICTB.
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HUctounukn u 3ddextuBHpie  ¢GOpMBI  TNPUBIEUYEHHUS 33EMHBIX CpenCTB
MHOT00Opa3Hbl U 38BUCAT OT MOTPEOHOCTEN OpraHU3AUN HA PA3IMYHBIX 3TANaxX
ee IeATENbHOCTH.

OCHOBHBIM MOMEHTOM B YIPABIEHHH KPEIUTOPCKOHN 33710KEHHOCTHIO
ABIIIETCA COOMIOAEHHE CpOKOB BO3BpaTa 33EMHBIX CpeinCTB, TaK KaK IpH
HIOKEHUM WTpagOB M CAHKUMNA, KOHEYHO CyMMa BBIPYYKH YMEHBIIWUTCS, HO
BMECTE C TEM MOCTPAAAET MEN0BAA PEMyTalHs MPEANPUSATHS U KaK CIEACTBHE
BO3HUMKAET pPHUCK MpEKpalleHuss COTPyIAHUYECTBA C NOCTABIIMKAMU U
nOpsiTYuKaMu CO CTOPOHBI TOCIEAHUX.

B mpaktuke ¢GUHAHCOBON JHEATENBHOCTH POCCHMCKHX GUPM 3a4aCTyio
CKJIQ/bIBAETCS Takas CUTyauus, KOTJa CTAHOBUTCS HEBBITOJHBIM CHI)KEHUE
NEOMTOPCKOM 3310DKEHHOCTH 0€3 M3MEHEHHS KpEOUTOpPCKOW. Y MEHbIIEHHE
NeOUTOPCKON 3a10JDKEHHOCTH CHMXKAET KO3(dduuuent nokpsitus. Ilpenmpustue
IpUOOPETAET NPU3HAKK HECOCTOSATENBHOCTH U CTAHOBUTCS YS3BUMBIM CO CTOpOHBI
HAIOTOBBIX OpraHOB M KpeauTOpOB. 1105TOMy (hrMHAHCOBBIE MEHEIKEPHI 00SI3aHBI
pemars HE TONBKO 337auy CHIKEHUS JEOMTOPCKOW 3310KEHHOCTH, HO U €€

OaIaHCUPOBAHUS C KPEAUTOPCKOM 3a/107KEHHOCTBIO.
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