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BBEJAEHUE

OO6opoTHBIE AaKTUBBI — 3TO OJHA M3 COCTAaBHBIX YacTell HMyIIecTBa
npeanpusitus. DPPEeKTUBHOCTh U COCTOSHHE MX HCHOJB30BAaHUS HMEIOT OJHO M3
MPUOPUTETHBIX YCJIOBHM YCHEIIHON AESTENbHOCTU NpeanpusTus. B HacTosmmii
NEpUOJl, BBICOKAs CTENEHb HEMOCTOSHHOCTH BHEIIHEW CcpeAbl  3acTaBisieT
MPEANPHUATHS OTHICKUBATh d()(PEKTUBHBIE YCIIOBUS UX OpraHu3anuu. B coBpeMeHHOM
KPU3UCHOM COCTOSTHUM MHUPOBOW U POCCHICKON 3KOHOMHKH, paboTa MpeAnpUsITHIA
XapaKTEPHU3yeTCs] BBHICOYAWIIUMH TeMIaMUd WHQISAIUN, TPYIHOCTIMHU PpeaTu3aliu
TOTOBOM MPOIYKIIMH, XPOHMYECKHMMH HEIUIaTeKaMW M, KaK TOCJIEICTBUE, CIIaI0M
MPOU3BOJICTBA. BONBIIMHCTBO KPUBUCHBIX SBJICHUNM OOYCIIaBIUBAeT HEOOXOIMMOCTD
W3MEHEHHUSI PYKOBOACTBOM KOMITAHWM COOCTBEHHOW TOJHMTHUKH IO OTHOIICHHUIO K
O00OpOTHBIM CpEJICTBAM, IMOWUCK HOBBIX HCTOYHUKOB (DMHAHCHUPOBAHUS C YUETOM
pallMOHAJIBHOTO HX COOTHOIICHMS, TMOUCKa MpobseMbl APEHEKTUBHOCTH HUX
UCTIOJTb30BaHUSI.

Takum 00pa3oM, akTyaJlbHOCTh TEMbI AUIUIOMHON paboThl 00yCIOBICHA
O0COOBIM 3HAYEHHEM UCCIICJIOBaHMS MPOOJEM, CBS3aHHBIX C  YIPaBJICHUEM
00OPOTHBIMHU aKTUBAMHU MPEITPUITHIH.

lens pabGoTel — pa3paboTka MPUOPUTETHHIX HAIMpPaBICHUNH © OIICHKA
3¢ (HeKTUBHOCTH OOOPOTHBIX AaKTHUBOB TOBapompoBojsmied cetu Hepredaz u A3C
OAO «KHID».

J7is TOCTHKEHHMS 1IeTT HEOOXOAUMO PEIINTh CICIYIOIINE 3a1a4u:

- OTPa3HTh MOHITHE, YKOHOMUYECKYIO CYIITHOCTH OOOPOTHBIX aKTHUBOB;

- BBIIBUTH OCHOBHBIC IIEIM WM 3a/Ja4d TOJUTUKU YMPABICHUS OOOPOTHBIX
aKTHBOB;

- MPOAHAIM3UPOBATH PEATH3AIUIO TIOJUTUKH  YIOPABJICHHUS OOOPOTHBIX
akTnBoB OAO «KHII»;

- W3y4YUTh HAMNpaBICHUS COBEPIICHCTBOBAHMS MOJUTUKU  YIPABICHUS
OpraHU3allNy;

-  OINTUMHU3UPOBATH CTPYKTYPY O60p0THI>IX AKTHBOB I10 CTCIICHHU JIMKBUJHOCTHU
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OAO «KHII»;

- pa3paboTarh MyTH MOBBIIIEHUS Y3PPEKTUBHOCTH 0OOPOTHBIX AaKTUBOB

Teopernyeckumu ocHOBaMU pabOThI ABJISIOTCS WH(GOPMAIIMOHHBIE MaTEPHAIIbI
OTEYECTBEHHON IMEPUOINYECKON TeYaTH, MOCBAIICHHbIE (UHAHCAM OpraHU3AllNH,
(bUHaHCOBOU MOJUTHKE, YUeOHAas TUTEpaTypa, yueOHbIe TOCOOUS TAKUX aBTOPOB Kak
brnank U. A., bepexnoii B.W., I'aBpunosa A.H., llepemer A.Jl.. 3HaunTenpHas 4acTh
MaTepHaJioB Moxy4YeHa u3 cetu MHTepHeT.

MeTtoo010rn4eckol OCHOBOM HaNHMCAHUS JAWIJIOMHONM pabOThl MOCITYXHIN
TaKH€ METOJIbl KaK: METOJbl OyXrajaTepcKoro ydyera, (P(MHaHCOBOTO IJIaHUPOBAHUS U
IPOTHO3UPOBAaHUS, PUHAHCOBOTO M SKOHOMHUYECKOTO aHAJIN3A.

OOBEKTOM Hccie10BaHus ABIISIETCS TOBAapONpoBoasiei cetu HepTebas u A3C
OAO «KHID».

[IpenmMer wuccieqOoBaHMS — COBOKYHNHOCTb HSKOHOMHYECKUX JI€HEKHBIX
OTHOILIEHUH, CBS3aHHBIX C MHBECTUPOBAHMWEM KamuTajga B 000poTHble akTHBBI OAO
«KHII».

JunnomHast paboTa COCTOUT W3 BBEIAEHHUS, TpeX TJaB, 3aKIIOYEHU,

OoubMorpauuecKoro Crucka u MpuIoKEeHHM.



1 TeopeaneCKne H METOAOJOITHYE€CKHEC OCHOBBI INIOJIUTHKH YIIPABJICHUSA

OﬁOpOTHLIX AKTHUBOB OpraHmsanuun

1.1 OﬁOpOTHLIe AKTHUBbI OpraHms3anuu. NOHATHE, JKOHOMHYECCKaAA

CYIIHOCTb, 3HAYCHHE

B xoxe ¢opmupoBaHus roToBOro MPOIYKTa, B HAMPABICHHUH C OCHOBHBIMH
CpeICTBaMHU MPOU3BOJACTBA, YYAaCTBYIOT MpPEIMETHl TpyJa, KOTOPBIE, B OTIMYUE OT
OCHOBHBIX CpEJCTB, BCELEJIO IMOTPEOSAIOTCS Ha MNPOTSKEHUU OJHOTO LHUKIIA
IIPOU3BOJICTBA U B MIOJJHOM 00BEME OTPAKAIOTCS B CTOMMOCTH KOHEYHOTO MPOAYKTA,
IpU 3TOM, HU3MEHSET CBOM (B 3aBUCUMOCTH OT OTpPAcid MPOU3BOJACTBA) (PU3UKO-
XUMHUYECKHE XapaKTEPUCTUKU WM HATYpabHO-BEIIECTBEHHYIO (opMy. B cBsizu C
TE€M, YTO OHHU UCHOJB3YIOTCS B KaXIOM, HENPEPHIBHO BOCCTAHABIMBAEMOM
IPOU3BOJCTBEHHOM LIMKJIE, APYTUMHU CJIOBaMH, MPAKTUYECKU YYaCTBYIOT B 000poTe
CPEIICTB MPEANPUATHS, UX HA3bIBAIOT OOOPOTHBIMU CPEACTBAMU, JTUOO 0OOPOTHBHIMU
aKTUBaMHU, TPEIIPUITHS.

OO0opoTHBIE CpEeACTBAa OpraHU3AlMH - CTOMMOCTb, MHBECTUpyEMas B BHUJE
COOCTBEHHBIX, 3a€MHBIX M MPUBJIEUEHHBIX CPEJCTB, A5 (OPMUPOBAHUS OOOPOTHBIX
aKTUBOB, (PYHKIIMOHUPYIOIIMX Kak B cdepe MNpou3BOJCTBA, Tak U B cdepe
oOpallieHus, ¥ BO3BpalaONIascsi B JICHEKHOU ¢GopMe B 000POT XO3AUCTBYIOLIETO
cyobexTa. OOOpOTHBIE CpEeACTBA TapaHTUPYIOT PUTMUYHOCTD U HETIPEPHIBHOCTH BCEX
MPOLIECCOB, YTO UMEIOTCSl Ha MPOU3BOACTBE: MPOLIECCOB CHAOXKEHUS, TPOU3BO/ICTBA,
peanuzauuy, (¢uHaHcupoBaHusa. OOOpOTHBIE CpeACTBAa MPENNPHUSATUS  BCErna
npeObIBalOT B ABM)KCHHUU, HAYMHAS C OIUIAThl JEHE)KHBIMU CpPEACTBAMH TPeOyeMbIX
NPEANPUATHIO MaTEPUAIbHBIX PECYpPCOB, M 3aBeplliasi BO3BPATOM a0COJIIOTHO BCEX
3aTpaT JBHWKEHHUS CPEICTB, B BHJE BBIPYUYKH OT PEaU3aldy TOTOBOM MPOAYKIIHH,
mocjie 4ero HuKI moBTopsierca. Mcxoass w3 3Toro, B ABMXKEHHHU KpPyrooooporta
00OpOTHBIE CPEJCTBA MPEANPUATHS IOOUEPEIHO MOCTUTAIOT CIEAYIOLIUE CTAINM:

- JICHEeXKHYIO0, Ha KOTOPOM JIEHEXKHbIE CpeicTBa (PUHAHCUPYIOTCA B TpeOyembie

peaAMETHI TPYa;



- NOpPOU3BOAUTEIBHYIO, B  paMKax KOTOPOM  OCYILECTBISETCA  XOJ
IIPOU3BOJICTBA;

- TOBapHYI0 — O3TO CTaJusl HAXOXJEHUS OOOPOTHBIX CPEACTB B IMpPEIMETax
TpyJa ¥ TOTOBOM mpoayKuuH. [18]

B xone mporecca, 0oOOpOTHBIE CpeAcTBa €IUHOBPEMEHHO HaXOISATCS Ha
abCOJIIOTHO BCEX CTAAMSIX U BO BceX (opMax, MPU 3TOM JOCTUTACTCS MOCTOSHHBIN U
PaBHOMEPHBIN MPOLIECC OCYIIECTBICHUS IEATEIIBHOCTH (B YACTHOCTH, MMPOU3BOJICTBA)
MPEANPUATHS.

CoBOKYITHOCTh cTaTeid, oOpasyrolue OOOpOTHBIE CpPEACTBA — 3TO COCTaB
000popTHBIX cpenctB. Iloa cTpykTypoll OOOpPOTHBIX CPEACTB IOJPAa3yMEBAETCA
COOTHOIIIEHHE MEXAy MX cocTaBisionmmu. Kak orMeuanoch pasblie, 00OpOTHBIC
CpelcTBa pa3ieysaoTcss Ha (OHABI OOpalleHus U OOOPOTHBIE NPOU3BOACTBEHHBIC
dbonabl. B coctaB (hoHA0B 00pallieHns: BXOISIT:

- TOTOBas MPOILYKLHS, TOBApPhI C LEIbIO IPOJIa’KA U TOBAPHI OTTPYKECHHBIE

- MOpeaMEThI TPYJa, KOTOPbIe MPOILIU BCE CTaAUU O0OpabOTKU W TOTOBBI JJIS
peanuzaiuu;

- JebuTopcKas 3all0JDKEHHOCTh — JIONTWM TNPEANPUSITHIO CO  CTOPOHBI
IOPUINYECKUX, (DU3UUYECKUX JUI[ U TOCYAapCTBa, B COCTaBE KOTOPOW BBIIETSIOT
3aI0JUKEHHOCTh TOKYIaTelIe M 3aKa3yuMKOB, BEKCENS K IMOJYYEHHIO, JOJITH
JIOYEPHUX W 3aBUCHUMBIX OOIIECTB, 3aJ0JDKEHHOCTh YydpeauTesaed Mo B3HOCAM B
YCTaBHBIN KalUTaJl, BEIJJAHHBIE ABAHCHI;

- JIGHEXHbIE CPEJICTBA.

OG6opoTHBIE TPOU3BOICTBEHHBIE (DOH/IBI BKIIFOYAIOT B CEOSI:

- IPOU3BOJICTBEHHBIE 3amachkl - MOPEAMETHl TPyAa, KOTOPbIE MOCTYNHIA Ha
npeanpusiTde ¢ LeJlblo  JajbHedmeid  oO0paboTku  wiaM  O0eCledeHUs
MPOU3BOJICTBEHHOTO Mpoliecca (3amachl ChIpbsi, MAaTEpUANIOB, KOMILIEKTYIOIINX
W3EeIUi, TOIJIMBA, Taphl);

- HE3aBEPUIEHHOE IMPOMU3BOJACTBO - NPEAMEThl TpPyJa, BCTYNMUBIIAE B
MIPOU3BOJICTBEHHBIN MPOIIECC U HAXOAIIUECS HAa pa0OUNX MECTaX WM MEXKIy HUMU

(3arotoBkH, mnosyhaOpuKaThl, AETad, arperarbl, W3JeNus, HE MPOIIEIIINEe BCe
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cTaauu 00pabOTKN);

- pacxonpl OyayIIuMxX TIEPUOJOB - CTOMMOCTHAs OIICHKAa pacxXoJ0B Ha
MOJITOTOBKY M OBJIAJICHUE HOBBIX PA3HOBUIHOCTEH MPOIYKIMHU, U3TOTABIMBAEMBIX B
JaHHBIN TIEPUOJ, U MOJJIeKANUX oriaTe B Oyayiiem. [19]

®oHnbl oOpamieHuss U OOOpPOTHBIE MPOU3BOACTBEHHBIE (OHIBI B paMKax
BOCITPOU3BOJICTBEHHOTO IMKJIA Ha MPEINPUSATAU MOOYEPETHO MPOXOASAT 3 CTaauu
Kpyroooopora.

1 cTaaus - mpoliecc opraHU3alul U 00eCTeYeHUs KOMITAaHUU TEXHUYECKUMU U
MaTepHaTbHBIMU peCypcaMu (CpeICTBaMU MPOU3BOJICTBA).

2 craaus - ynoTpeOJieHHWEe CpeICTB MPOU3BOACTBA M CO3JaHUE TOTOBOM
MPOYKIKHU (TIPOIIecC MPOU3BOCTBA).

3 cTaaus - peaqu3anysi TOTOBOU MPOTYKIIHH.

Kpyroobopot ¢oH/10B opraHuzanuu UMEET BO3MOKHOCTb MPOUCXOIUTH JUIIIb
ecii COOMI0JaTh YCIIOBUE MPUCYTCTBUS OOOPOTHBIX CPEACTB - ONPEICICHHOU
aBaHCUPOBAHHOM CTOMMOCTH B JIEHEKHOH (hopme.

JUist pemieHuss ITUX 3a7a4, Ha MPEANPUATHH OOsA3aHBI pa3pabaThIBATHCS
OpPTaHW3allMOHHBIE ¥ TEXHUKO-DKOHOMHUYECKHE MEPONPHITHS TI0 YCKOPEHHUIO
MPOXOXKJIEHUS JIIO0OT0 9JTama JBUXKEHUS OOOPOTHBIX CpencTB (0OOPOTHBIX
IIPOU3BOJICTBEHHBIX (DOHJIOB M (POHIOB OOpAIICHHSA) OT OIUIATHI IMOCTABIIMKAM [0
TIOJTYYCHHS JICHES)KHBIX CPENICTB OT moTpeduTeneit. [Ipu BceM mpu 3TOM, pe3ysbTar
YCKOPEHHS BBIPAXKAETCS B YMEHBIIICHUH MMOTPEOHOCTH B OOOPOTHBIX cpeAcTBax. [21,
c.167]

JpoOnenue 0OOpPOTHBIX CpeACTB Ha (OHIBI oOOpamieHuss U O0O0OpPOTHBIE
MIPOU3BOJICTBEHHBIC (POHJIBI, PACCMOTPEHHBIC BBINIC, OOYCIOBICHO HATUYHEM JABYX
chep KpyroobGopota cpeactB — cdepbl oOpamieHuss U cdepbl MPOU3BOJICTRA.
DKOHOMHYECKOE coaepkaHue (OHIOB oOOpalieHUs BOIUIOIMIEHO B TOTOBOM
MPOJYKIIMU, JCHEKHBIX CPEACTBAX U CPEICTBaX B pacuerax, OOCIyKHBAIOIINE
npoiecc O0OpalleHusi OOIECTBEHHOrO0 MPOAYKTa. DKOHOMHYECKOE COJIEp’KaHUe
00OpPOTHBIX MPOU3BOJCTBEHHBIX (POHIIOB BOILUIONICHO B MpEAMETaxX TPyAa, KOTOPBIE,

06CJIY)KI/IBa}I HpOI/ISBO,Z[CTBeHHI)Iﬁ IMpoueccC, TO €CTh, ABJIAACH 00BEKTOM IMPUITO0KCHHA
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CpencTB Tpyaa u paboueil cuibl, TpaHCHOPMHUPYIOTCSI B TOTOBBIA MPOAYKT,
MOJTHOCTBIO MEPEHOCS Ha HETO CBOIO CTOMMOCTS. [ 14, ¢.30]

O6opoTHBIE ~ CpeACTBAa  JOJDKHBI ~ 00€CNEeUUTh  HMCHpPABHBIA  MpOIECcC
MPOU3BO/JICTBA U peau3allii NPOIYyKIHH, KPOME TOT0, CBOEBPEMEHHO OCYILECTBIISITh
BCE IJIATEXKH MO 00s13aTENBCTBAM MPEANPUATHS U 00Pa30BBIBATH (POHIBI.

Knaccudukanus axTUBOB COMIAaCHO OyXralaTepCKOW OTYETHOCTH, KOTOpas
sBisieTcs THGOPMAIMOHHON 0a30i mccienoBanuii. B coctaB 000pOTHBIX aKTHBOB,
OTpaka€MbIX BO BTOPOM pasjiesie OyXraaTepckoro 06anaHnca, BXOJIAT:

- 3amachl (ChIpbE, MaTepHalibl, 3aTpaTbl B HE3aBEPIICHHOM IPOU3BOICTBE,
TOTOBasi MPOMYKIHSI, TOBAPHI IS MEPENPOJAXKH, TOBAPHI OTTPYKCHHBIE, PACXOIbI
OyIyIIMX MEPHOJIOB);

- HaJior Ha J00aBJICHHYIO CTOMMOCTD IO MPUOOPETEHHBIM IIEHHOCTSIM;

- nebuTopckas 3aJ0JDKEHHOCTh  (33J0JDKEHHOCTh € MOKYIATEIsIMUA |
3aKa3uyMKaMH, JOYEPHUX M 3aBUCUMBIX OOIIECTB, YYaCTHUKOB (ydpeauTeseil) 1o
BKJIaJlaM B YCTaBHBIN KalUTaJ, BEKCEJS K MOJTYYSHHUIO, aBAaHCHI BBIIAHHBIC, MTPOYNC
eOUTOPHI);

- (pMHAHCOBBIC BJIOXKEHHUS (3aliMbl, TPEAOCTABICHHBIE OpraHU3aIUsIM Ha CPOK
MeHee 12 MecsiieB, npourie PUHAHCOBBIEC BIOKCHHUS);

- JIGHEXHBIE CpelICTBAa (pacyeTHBIC, BAIIOTHBIC CUETa, IMPOYUE JICHEKHBIC
cpeacTna). [24]

Knaccudukanys 000pOTHBIX aKTUBOB IO CTETIEHU JTUKBUIHOCTH, CIIOCOOHOCTH
oOpamatbcsi B IeHeKHbIe cpeacTBa. Tperuit. Knaccudukanus o00pOTHBIX aKTHBOB
M0 CTETCHU PUCKa BJIIOYKEHMSI KaluTaja, CBI3aHHOTO C yTpo30i moTepu (PUHAHCOBBIX
PECYpPCOB, BCJIEJICTBUE YETO T€HEPUPYETCS OMACHOCTh HEBBIMOJMHEHUS (UHAHCAMU
byHKIUH, 00eCTIeYMBAIOIINX KU3HECTIOCOOHOCTh U KU3HEACATEIBHOCTh IKOHOMUKHI
npeanpuatus. MeToasl pa3pabOTKH yMpPaBIIEHUYECKUX PEIIEHUN JTOJKHBI OTPaXKaTh,
YYUTHIBATh KJIACCU(UKAIMOHHBIE OTIWYUS W OCOOCHHOCTH OTHEIBHBIX BHJIOB
aKTUBOB. B 3TOM 3akitoyaeTcs: ynpaBIeHYECKUM aCleKT KiIacCU(PUKALMKU 000POTHBIX

aKTUBOB.[24]



1.2 Heau, 3a0a4u U BHABI NMOJUTHKH YNPaBJIeHHS 00OPOTHBIX aKTHBOB

OopraHms3anuu

O¢ddexTuBHOE ympaBIeHHE OOOPOTHBIMU aKTUBAMHM CYHTAeTCs Haubosee
BOXKHBIM TMOJIXOJ0M (PUHAHCOBOM TMOJMTHKMA OpraHU3allMM, TaK KaK HWMEHHO
OOOpOTHBIM KanuTaja, B OTJIMYKME OT BHEOOOPOTHOrO KamuTanga, TapaHTUPYET
HAauOONBIIYI0 HOPMY PEHTA0EIbHOCTM U MPAKTUYECKM MAaKCUMaNbHO HECET
OTBETCTBEHHOCTH 32 IUIATEKECIIOCOOHOCTh OPraHU3alluU B TEKYIIEH AesTEIHHOCTH.

[Ton mnonutukoN ympaBieHUss OOOPOTHBIMU aKTUBAMHU IMOApa3yMeEBacTCs
COBOKYIHOCTb MEp, HAIIEJIEHHbIX Ha PALMOHAJIU3ALMIO M ONTUMHU3AIMI0 00bema,
COCTaBa U UCTOYHUKOB (PMHAHCHUPOBAHUS OOOPOTHBIX aKTUBOB, UMES 11€71b TTOBBICUTD
() PEKTUBHOCTH WX UCITOIH30BAHUS.

['maBHass 1enp ympaBiaeHUST OOOPOTHBIMH —aKTHUBAMHU  MPEANPUITHS -
MaKCUMU3alus TpuObLIH (PEHTA0EIIBHOCTH OOOPOTHBIX aKTUBOB) MPHU 00ECTICUECHUN
YCTOMYMBOW M JOCTATOYHOM IIATEKECIOCOOHOCTH OpraHU3aldHh. DTH JIBE 1IEJH B
OTIpPEICTICHHOW CTEeNeHW TMpOTHBOpeYaT Jpyr Japyry. Tak, g yBeIMYCHUS
pEHTAa0ETbHOCTH HEO0OXOJUMO, UYTOOBI JEHEKHBIE CpPEACTBA OBbLIM BJIOKEHBI B
pas3nuYHbIe BUABI OOOPOTHBIX aKTHBOB C HAMOOJIEE HU3KOM, YeM JICHE)KHBIEC CPEJICTBA
JUKBUIHOCTBIO. A C IIEeNbI0 OOECIeUeHrs YCTOMYHMBOM IIIATEKECIIOCOOHOCTH Y
OpraHu3allid BCErja JO0JDKHA OBbITh Ha CYETE OINpEAENICHHAas CyMMa JICHEKHBIX
cpenctB, GaKTHUECKH U3bsITas U3 000pOTa JUIsl TEKYIIUX IJIATEKEH, WM K€ YacTh
CpEICTB 00s13aHa OBITH PACIIOJIOKEHA B BH/IC BHICOKOJIMKBUIHBIX aKTHBOB. [25]

CyTh MOJUTHKU 3aKJIIOYaeTCSd B YCTAHOBJICHMHM JOCTAaTOYHOTO YPOBHS U
palMOHAIBHONW CTPYKTYpPhl TEKYIIUX AaKTUBOB, MPUHUMAs K CBEJIEHHUIO, 4YTO
KOMIIAaHUW Pa3IMUHbIX cep M MacmTaboOB JEATEIBHOCTH HCIBITHIBAIOT Pa3HbIC
NOTPEOHOCTH B TEKYIIUX AaKTUBAaX C IEJIbI0 YKPEIUICHUs 3aJaHHOTO0 O0bema
peanu3aiuu.

B cinyuae, ecnu npennpusiTue He ONpeAeseT HUKAKUX OFPaHMYEHUN B POCTE
TEKYIIUX aKTUBOB, YJIEPKUBAET 3HAUUTEIIbHBIC JEHEXKHBIE CpPEICTBA, HMMEET

CYILLIECTBEHHbIE 3arachl ChIPbsi U TOTOBOM MPOAYKIMU U, CTUMYJIUPYS TOKyMNaTeleu,
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pa3ayBaeT AeOMTOPCKYIO 3aJ0JKEHHOCTb, - YAETbHBIA BEC TEKYIIMX AaKTHUBOB B
o0mieil cyMMe BCEX aKTHBOB BBICOK, a MEpHOJl O00OpaYMBaeMOCTH OOOPOTHBIX
CPEICTB JJIMTENEH, - 3TO OCOOCHHOCTH AarpecCUBHOW IOJIUTUKHU YIPABIICHUS
TEKYLIUMU aKTUBaMU. ATrpecCHBHAasl IOJHMTHKA HMEET BO3MOXXHOCTb CHSATH C
MOBECTKH JIHS BOIIPOC YBEJIMYEHUSI pUCKA TEXHUUYECKOM HEIIaTeKECIIOCOOHOCTH, TEM

HC MCHCC, HMKAK HC HMMCCT BO3MOXHOCTH 00eCreYnTh BBICOKYIO 3KOHOMHYCCKYIO

pPEHTAa0ETbHOCTh AKTUBOB.

Tabnuna 1 - [Togxoss! kK pa3paboTKe MOJUTUKH YIIpaBIEHUSI 000POTHBIMU aKTHBAMHU

ITonxon Peanu3anus Ha npakTuke CootHolieHne npuObUIBHOCTH U PUCKA
3amnacsl
Bosbiine yTpaThl Ha XpaHEHUH 3a1acoB
Pacnipenenenue nmoBbIIEHHOTO
¥ OTBJICYCHUU CpPEACTB U3 obopoTa. B
00BbeMa CTPaxOBBIX U PE3EPBHBIX
. . CJIEJICTBUU YETO — YMEHBIICHHE
KoHncepBaruBHbIil | 3amacoB Ha ciyyail mepeboeB ¢
NpUOBUIBHOCTU. Y POBEHB PUCKA
IOCTaBKaMU U Jpyrux dopc-
OCTaHOBKH ITPOU3BOJICTBA —
Ma)KOPHBIX OOCTOSATEIbCTB .
MHUHHUMAaJIbHbIHA
VMeDEHHEL Pacnipenenenue pe3epBoB Ha Cpenusist npubbuIbHOCTE. CpeaHuit
p Clly4ail TUIIOBBIX COOEB pHCK
MaxkcruManbHasi IpUOBIIIBHOCTD, OJTHAKO
. MUHIMYM 3a11acoB, TIOCTaBKU . .
ArpeccuBHBIN Maseiimue cOou yrpokaroT OCTaHOBKOM
«TOYHO B CPOK» o
WM 3a/1€P>KKON MTPOU3BOJICTBA
JebuTtopckast 3a101KEHHOCTh
XKectkas cTpaterus
MuHHMaNBHBIE YyTPaThl OT 00pa30BaHUS
MIPEIOCTaBIICHUS KpeIUTa U .
0e3HaIe)KHOM 3aJ0JDKEHHOCTH U
. MHKACCALlUU 33/10JKEHHOCTH,
KoncepBaTuBHBIi 3aJIep>KKH OIUIAThI, OJHAKO YPOBEHb
HauMEHbIIIas OTCPOUKa IJIaTexa,
MPOAAXK U KOHKYPEHTOCIIOCOOHOCTh
paboTa TOIBKO C HaJIe)KHBIMU
HEBEIINKA
KIIMCHTaMHU
[Ipenocrasienne
. CPEIHEPBIHOYHBIX Cpenusist npubbuibHOCTE. CpeaHuit
YMepeHHbIN PEICP . et p el
(cTaHIapTHBIX) YCIOBUN pHUCK
MOCTaBKHU U OIJIATHI
Bosnbmioit 00beM mpoax Mo neHam
BBIILIE CPETHEPHIHOYHBIX, KPOME TOTO
. bonpmas orcpouka, 3y1acTUYHas
ATrpeccHuBHBIH BBICOKA BEPOSITHOCTb HOSIBIICHUS
MOJIUTUKA KPEAUTOBAHUS . .
MMPOCPOYCHHOM JTIEOUTOPCKOM
33JI0JKEHHOCTH

10




Oxkonyanue Tadbaunsl 1

ITonxon Peanusanus Ha npakTUKe CooTHolIeHne NpuObUTLHOCTH U PUCKA

]_ICHC)KHBIC cpeacrea

B03MOXHOCTE CBOEBPEMEHHO
XpaHeHne KpyITHOr0 CTPAX0BOI'O | OCYLIECTBIATH IJIAHUPYEMBbIE IIATEXKH

KoHcepBaTHBHBIH | OCTaTKa JACHEKHBIX CPEJCTB Ha JIaKe IPH BpEMEHHBIX IIpolJieMax ¢
cuerax WHKACCaIlMeH MOXET MPUBECTH K MX
00€eCLICHEHUTO

@opMHUpPOBAHUE OTHOCUTEIILHO
MaJICHBKUX CTPAXOBBIX
YMepeHHbII pe3epBOB, UHBECTUPOBAHUE
TOJIBKO B CaMbl€ HaJIC)KHBIC
LeHHBIE OyMaru

Cpenusis npubsuibHOCTE. CpeqHuit
pUCK

XpaHeHHe HAauMCHBIICTO
OCTaTKa ACHCKHBIX CPCACTB,
HMHBCCTULINA CBO60,Z[HBIX

[IpennpusiTue pucKyeT He pacCUMTAThCA
[0 CPOYHBIM 00SI3aTENICTBAM WIIH

ArpeccuBHBIN MIOHECTH YTPAThl U3-3a MPHUBIICYCHUS
JICHEeKHBIX CPEJICTB B
He3aIIaHUPOBAHHOTO KPATKOCPOYHOTO
BBICOKOJIMKBH/THBIC [ICHHBIC
(buHAHCHPOBAHUS

Oymaru

B cnywae ecnum opraHuzanus MakKCHUMaJIbHO CIIEPKMBAET POCT TEKYLIUX
aKTHBOB, CTapasChb YMEHBIINTh WX, TO YAEJNbHBIA BEC TEKYIIMX aKTUBOB B
COBOKYITHOM CyMM€ BCE€X aKTHBOB HU3KHi, a mepuoj 000paunBaeMOCTH OOOPOTHBIX
CPEICTB KpaTKHUil,— 3TO SBISAETCA NPU3HAKAMH KOHCEPBATUBHOW MOJUTHKU
yIOpaBJICHHUS] TEKYIIMMU akTHBaMu. Korjga cpoku MOCTYIUIEHUN W TUIaTeked, 00beM
MpoJaXx, HEOOXOAUMBIM 00bEM 3amacoB W TOYHOE BpEMsl UX TMOJIB30BAHUS U T.1.
U3BECTHBI MPEIBAPUTEILHO WJIM TPU HEOOXOAUMOCTH CTpOXKallleld SKOHOMUU
OyKBaJIbHO Ha BCEM, BEIyT KOHCEPBATHBHYIO MOJUTUKY OpPraHU3allMd, B YCIOBHUSAX
JIOCTATOYHOM ONpPEACICHHOCTH CUTyaluu. JlaHHas MOJUTHUKA yIPABICHUS TEKYILIUMHU
aKTUBAMU TapaHTHUPYET BBICOUANIIYIO 3KOHOMHUYECKYIO PEHTAa0ENbHOCTh aKTHBOB,
BIIpOYEM HeceT B ceOe OoJbIIyI0 yrpo3y BO3HUKHOBEHMS TEXHUYECKOM
HEIJIaTeKECIIOCOOHOCTH M3-3a MajielIel 3aMUHKU JTM00 MOTPEUIHOCTH B pacuerax,
BEIyILLIEH K IECHHXPOHHU3ALMU CPOKOB IMOCTYIUIEHUW U BBIILIAT OPraHU3aLUH.

Ecnu npeanpustvie NpUAECPKUBACTCS «UEHTPUCTCKOM IO3MLIMHW», TO 3TO
3asBsIET 00 YMEpPEHHOM IIOJIMTHKE YOPABJICHHMS TEKyLIMMU akTuBamu. U
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HIKOHOMHUYECKAsi PEHTA0EIbHOCTh aKTUBOB, M MEPUOJI 000PAYNBAEMOCTH OOOPOTHBIX
CPEICTB, U Yrpo3a TEXHHUYECKON HEIUIaTeXECITOCOOHOCTH MpPeOBIBAIOT HAa CPETHUX
ypoBHsx. [20]

[Tonutuka YIPABICHUS 00OpOTHBIMU aKTHBaMH PETPUITHS
pa3pabaThIBacTCs COrJIACHO MOCIEAYIOIIUM 3TaIlaM:

- aHanu3 OOOPOTHBIX AaKTUBOB MPEIIPUATHS B IPEALIECTBYIOIIEM IIEPUO/IE;

- OMpeJeNieHne MPUHIMIHAIBHBIX MOAXOA0B K (POPMHPOBAHUIO OOOPOTHBIX
aKTUBOB NPEIIPUATHUS;

- onTuMu3alus o0bEMa 000POTHBIX aKTHUBOB,;

- ONTUMH3AIMSA COOTHOIICHHS TTOCTOSIHHON U IEPEMEHHOM YyacTell 000POTHBIX
aKTUBOB;

- o0ecrneyeHue T0CTaTOYHOM JIMKBUTHOCTH OOOPOTHBIX aKTHUBOB;

- oOecreyeHue yBeIMUEHUS! pEHTa0eIbHOCTH 00OPOTHBIX AKTHUBOB;

- oOecrieyeHre MUHUMH3ALUU TOTEPb OOOPOTHBIX AKTUBOB B IPOLIECCE MX
UCITIOJIb30BAHUS;

- (opmupoBaHHE OIpENeSIOUMX MPUHIUIOB (PUHAHCUPOBAHUS OTAEIBHBIX
BUJIOB OOOPOTHBIX aKTHBOB;

- ONTUMM3AIMS CTPYKTYpbl HCTOYHUKOB (MHAHCHUPOBAHUS OOOPOTHBIX

aKTUBOB. [12]

1.3 MeTroauveckue OCHOBBI OLIEHKHM PeajJM3allui NMOJUTHKH yIPABJICHUSA

OﬁOPOTHbIMI/I AKTHUBaMHU OpraHu3anuu

['maBHOE MeCTO B CHCTEME MeEp, COPHUCHTHPOBAHHBIX HA YBEIHYCHUC
3¢hHEeKTUBHOCTH PAOOTHI MPEANPUITHS U MOBBIIMICHHE €r0 (PMHAHCOBOTO COCTOSIHHS,
3aHMMAaIOT BOMPOCHI PAIIHOHATBHOTO UCTIOIB30BaHUsI 000POTHBIX cpeacTB. [Ipobiema
VIYUIICHHS TIPUMEHEHHS OOOpOTHBIX CpEACTB CTaja Haubonee BaXHOW B
00CTOSTENHCTBAX (POPMUPOBAHUS PHIHOYHBIX OTHOIICHHM.

3a pe3ynbTaThl CBOCW MPOU3BOJICTBEHHO-XO3SUCTBEHHONW JESTEIBHOCTH,

MHTEpPEChl KOMIAHUH TPEOYIOT aOCOTIOTHOM OTBETCTBEHHOCTH. Tak Kak (pruHaHCOBOE
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MOJIO)KEHUE TPEANPUATUN HAXOAUTCA B TMPSAMOM 3aBUCUMOCTH OT COCTOSIHUSA
OOOpPOTHBIX CPEJCTB W TMPEANOoJaraeT COMOCTaBIECHHE PACXOOB C pe3yibTaTaMu
XO35IUCTBEHHON  JIEATEIbHOCTH M KOMIICHCAIIMIO  PACcXOJ0B  COOCTBEHHBIMU
CpEICTBaMH, TMPEANPHUITHS 3aUMHTEPECOBAHbI B PAMOHAIBHON OpraHU3alluu
OOOpOTHBIX CPEACTB - OpraHu3alMid WX JABUKEHUS C MUHUMAJIbHO BO3MOXKHOU
CYMMOM C LEJIBI0 U3BJICUCHUS] MAaKCUMAJIbHOTO (DMHAHCOBOTO PE3yJibata.

D¢ dexTuBHOE UCTIOTB30BAHUE OOOPOTHBIX CPEACTB — 3TO (HYHKIIMOHUPOBAHHE
OOOpOTHBIX CPEACTB, IpPU KOTOPOM TapaHTUPYETCS YCTOMYMBOE COCTOSHUE
(¢buHAHCOB, TOYHO coOOJItOAaeTCs (HUHAHCOBO-CMETHASI UCIUIUIMHA, JTOOWBAIOTCS
MaKCUMajbHBbIE pEe3yNbTaThl TPU MHHUMAIBHBIX pacxogax. PQPEKTUBHOCTD
UCIIOJIb30BaHUsl OOOPOTHBIX CPEACTB XapaKTepU3yeTcs HUX CTPYKTypoul (moneit
(¢bUHAaHCUPOBaHUA 32 CYET COOCTBEHHBIX CPEIACTB M  pPACOpPEICIICHHEM B
IIPOU3BOJCTBEHHOM ILIUKJIE) U 000PaYNBAEMOCTHIO.

OT >(}dexTuBHOCTH HUCHOJB30BaHUs OOOPOTHBIX CPEACTB HAXOAATCA B
3aBHCHUMOCTH HE TOJBKO pa3Mephl ONTHUMAIbHO HEOOXOIUMBIX U1 XO3SHCTBEHHOU
JeSITEIbBHOCTH OOOPOTHBIX CPEJCTB, HO U BEJTMYMHA 3aTPaT, CBSI3aHHBIX C BJIaJICHUEM
U cOepekeHrneM 3amacoB, KOTOpask OTpaXKaeTcsl Ha ce0eCTOMMOCTH MPOAYKIMU U B
KOHEYHOM pe3yJibTaTe - Ha (PUHAHCOBBIX pe3yjIbTaTax.

OOUIENpUHATEIMU ~ XapaKTEPUCTHUKAMU  A(PPEKTUBHOCTU  HMCTOIH30BAHMUS
OOOpPOTHBIX CPENCTB MPEACTABICHBI MOKA3aTEIN UX 000PAYMBACMOCTH. Y BETMUCHHE
000pauMBaEMOCTH MOXKET IMOMOYh COKpAIIEHUI0 HEOOXOAMMOCTH B 0OOPOTHBIX
CpeICTBaxX, MPHUPOCTY O0OBEMA MPOIAYKIMH, YBEIHMUECHHUIO CYMMBI MOJTy4aeMOi
npuOBLTH |, CJIEIOBATENbHO, YBEIMYEHUIO YCTOMUMBOCTH (PHHAHCOBOTO COCTOSIHUS
opranuzaiuu [15.¢.90]

Tak Kkak acrmekToM OUEHKH H>(PGEKTUBHOCTH YIpaBieHUs OOOPOTHBIMU
CpEICTBaMH SIBJIIETCSI MOMEHT BpPEMEHH, B IMEPBYIO OuYepelb, MNPUMEHSIOTCS
nokasaTeiu, OoTpaxarwllue oliiee Bpemsi 000poTa, WIH MJIUTEIbHOCTh OJHOTO
obopoTa B AHSAX, CKOPOCTh 000pOTA.

B kauyecTBe OCHOBHBIX MOKa3zaTesleld 000paunuBaeMOCTH OOOPOTHBIX AKTHBOB

OpraHu3aluy BbIACIISIOTCS:
13



1. Koadduruent obopauynBaeMocT OOOPOTHBIX aKTHUBOB (00OpayMBaEMOCThb
OOOpOTHBIX AaKTHMBOB B pa3ax), KOTOPBIM XapakTepusyeT CKOpPOCTh 000poTa
OOOpPOTHBIX AaKTHBOB M IIOKa3bIBa€T KOJMYECTBO OOOPOTOB, COBEpIIAEMOE

O0OOpPOTHBIMU aKTUBAMHU 3a NIEPUO/I, U PACCUUTHIBACTCS IO (hopMyIie:

Koba = BPn / OAcp (1)

rae KobGa - koaddunmrent o6opaunBaeMOCTH 000OPOTHBIX aKTHBOB;
BPH - BeIpyuKa (HETTO) OT IPOJAXK;

OAcp - cpeaHme octaTki 0OOPOTHBIX aKTUBOB 32 MEPUO.

2. CpenHsAs TPOIOIDKUTEIBHOCTh OIHOTO 000pOoTa OOOPOTHBIX AaKTHBOB
(o6opaurBaeMOCTh OOOPOTHBIX aKTHBOB B JIHAX), XapaKTepU3yIolas JIUTEIbHOCTD
000poTa OOOPOTHBIX AaKTHBOB, II0OKa3bIBAIOLlAsi CpeJHEEe BpeMsi MpeObIBaHUS

OOOpOTHBIX AaKTHMBOB B IMPOIECCE KPyrooobopoTa B MAHSAX U oOmpejaeiseMas 1o

bopmyie:

Toa = (OAcp*/{n) / BPn = OAcp / BPo, (2)

rae Toa - cpeHss MPOIOJKUTEIBHOCTh OJHOTO 000pOTa 0OOPOTHBIX aKTUBOB
(B nHSIX);

BPH - BeIpyuKka (HETTO) OT IPOJAK;

OAcp - cpeaHme octaTku 0OOPOTHBIX aKTUBOB 3a MEPUO/;

JIH - 4rCci0 qHEH B MEPUOJE;

BPx - cpenHenHeBHas BhIpyYKa (HETTO) OT MPOJAXK.

Kax 3ametHo u3 dhopmyan (1) u (2), koapdurmeHT 060paunBaeMOCTH U CPETHSS
JUTUTEIIbHOCTh OJHOTO 000pOoTa OOOPOTHBIX aKTUBOB OOpPATHO MPOMOPIIMOHAIIBHEI,
T.e. YEM BBIIIE CKOPOCTh 000pOTa OOOPOTHBIX aKTHUBOB, TEM MEHEE €ro

OPOAODKUTEIBHOCTh. J[pyrUMu cloBamMH, YCHJIEHHE TNPUMEHEHUS OOOpPOTHBIX
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aKTUBOB TPEJIOJAraeT TMOBBIIICHHE TEPBOrO0 TMOKa3aTelsl W COOTBETCTBEHHO
MOHWXEeHUe BToporo. [17, ¢.7]

K dgactHeIM mokaszareiasiM  00OpauMBacMOCTH  OOOPOTHBIX  aKTHBOB
MIPUHAICKAT TTOKA3aTeNIn 000paYMBAEMOCTH JICHEKHBIX CPEJCTB U KPATKOCPOUHBIX
(UHAHCOBBIX BIIOKCHHUH, 3amacoB M JCOUTOPCKON 3aJ0JKCHHOCTH, KOTOPBIC
ONPENCISIIOT HMHTCHCUBHOCTh  MCIOJB30BAaHHMSA  YIOMSHYTBIX  Pa3HOBHUIAHOCTEH
00OpOTHBIX aKTUBOB W HMMEIOT BCE IIIAHCHI PacIUIauMBaThCs KaK B pas3ax, Tak U B
JTHSIX.

O06opaunmBaeMOCTh JICHEKHBIX CPEACTB M KPATKOCPOUYHBIX (PHHAHCOBBIX
BJIO)KCHHH (KpaTKOCPOUYHBIE (DPMHAHCOBBIC BIIOKCHHUS TPHOABISIOTCS K JACHEKHBIM
Cpe/JCTBaM, TaK Kak SIBISIOTCS CBOEOOpa3sHBIM HMX pE3epBOM) B pazax M JHIX
JEMOHCTPUPYET COOTBETCTBEHHO CKOPOCTh W JUINTEIRHOCTH WX obOopoTa U

OTIPEJIEIISIETCS COTIacHO (popmyiam:

Ooc,K¢e= BPn / (/]C + K®B)cp, (3)
Toc,K¢e = ([ICcp + KDBcp) x /] / BPh, (4)

rae Onc,Kdbs — obGopaunBaemocTs B pazax (korhduirieHT 000paunBaeMOCTH)
JICHEKHBIX CPEJICTB U KPATKOCPOUHBIX (PMHAHCOBBIX BJIOKEHUIA;

Tnc,KpB - obopaunBaeMocTh B JHAX (CpeaHss MPOJOLKUTEIHHOCTh OJHOTO
000pOTa) NEHEKHBIX CPEACTB U KPATKOCPOUHBIX (DMHAHCOBBIX BIIOKCHUIA;

BPH - BeIpyuKka (HETTO) OT IPOJAK;

(ICcp + K®Bcp) — cpeaHue ocTaTK JICHEXKHBIX CPEACTB U KPATKOCPOUHBIX
(MHAHCOBBIX BIIOKCHHH 32 TIEPUO]T;

J1 - yncno nHeu B epuome.

O06opaunBaeMOCTh 3alacoB B pa3ax W JHAX JIEMOHCTPUPYET CKOPOCTh U

JUTUTEIIBHOCTh UX 000pOTa U ONpeessaeTcs 1o popMmyam:

O3 = Cnp / 33cp, (5)

T3 = 33cp * ][/ CIIP, (6)
15



rae O3 - 00opaunBaeMoCTh B pa3ax (K03 hUIMeHT 000paurMBaEMOCTH) 3a11acoB;

T3 — obOopaunBaeMoCTh B AHIX (CpedHSS MPOJOKHUTEILHOCTh OJIHOTO
000poTa) 3amacos;

Crip - cebecTonMOCTh IPOJAHHBIX TOBAPOB, MPOAYKIIUU, pPa0OT, YCIYT;

33cp - cpeaHre OCTaTKH 3amacoB 3a MEePHO/T;

J1 - uncno aHEeN B EPUOE.

O6opaunBaeMOCTh JEOUTOPCKOM 3aJI0OJKEHHOCTH B pa3ax M JHSX MOKa3bIBaeT

COOTBCTCTBCHHO CKOPOCTb U AJIMTCIBHOCTL €C 060p0Ta U OonpeacisiCTCsa COrjIaCHO

dbopmynam:
003 = Bn / J[3cp, (7)
Toz = ][3cp * /] / Bn, (8)
rie On3z - oOopaunBaeMocTh B pazax (koddduimeHT 000pavynBacMOCTH)

JNeOUTOPCKOM 3a/I0JHKEHHOCTH;

Tn3z - oOopaumBaemMocTh B JHAX (CpedHsiss NPOAOJKUTEIBHOCTh OJIHOTO
obopoTa) 1eOUTOPCKON 3a10JIKEHHOCTH;

BH - BbIpyuKka (HETTO) OT MPOJAK;

H3cp - cpeaHue ocTaTKu 1eOUTOPCKON 3a0JPKEHHOCTH 3a TIEPUOT;

JI - yucno nHeu B Iepuoe.

[Tokazarenn o00OpaYMBaeMOCTH 3aMacoB H JIEOMTOPCKON 3aJ0KEHHOCTH

HCIIOJB3YIOTCA JJIA pacdyeTa OIICPAIuOHHOIO 1 (1)I/IHaHCOBOI‘O OUKIOB:

Toy = T3 + T03, 9)
Ty = Toy - T3, (10)

rjae Tol - JUTEeNbHOCTh OMEPAIIMOHHOTO ITUKIIA (B JTHSX);
T3 - 060opaunBaeMoCTh B JTHAX (CPEIHSS MPOAOHKUTEIEHOCTH OJTHOTO 000pOTa)

3a11acos;
16



Tn3z - oOopaumBaemMocTh B JHAX (CpedHsis NPOAOJKUTEIBHOCTh OJHOIO
00opoTa) 1eOUTOPCKOM 3a0HKECHHOCTH;

Tdu - puTensbHOCTh GUHAHCOBOTO IUKJIA (B THSX);

Tk3 - obopaumBaeMOCTh B IHAX (CpemHssi MPOIOIKHUTEIBHOCTH OJIHOTO

000poTa) KPeAUTOPCKOM 3aJ0JPKEHHOCTH, pacCUUThiBaemasi o popmyuie:

T3 = K3cp * ]/ Cnp, (11)

rae Tk3 - 06opaunBaeMoCTh B THAX (CPEIHSIS MPOIODKATEILHOCTH OJTHOTO 000pOTa)
KPEIUTOPCKON 3aJI0JDKCHHOCTH;

Crp - cebecTouMOCTh MPOJAHHBIX TOBAPOB, TIPOIYKIIUU, PAOOT, YCIYT;

3cp - cpemHrue OCTaTKU KPEAUTOPCKON 3aI0JDKEHHOCTH 3a TIEPHO/T;

J1 - yucno nHEW B IEPUOJIE.

[Ipu >TOM omnepanvOHHBIN UK OMUCHIBAET OOIIEE BPEMs, B X0JI€ KOTOPOTO
JICHEXHBIC CpPEICTBA BIIOKCHBI B 3amachl W JEOUTOPCKYIO 3aJ0JKEHHOCTh, a
(UHAHCOBBIN IIMKI OTpPaKaeT TMEpPHOJl, B XOJI€ KOTOPOTO JIEHEKHBIE CpPE/ICTBA
OTBJICYECHBI U3 oOopoTa. [17, ¢.9]

C menpio yckopeHHs 000pauyMBaeMOCTH OOOPOTHBIX AaKTHBOB HEOOXOIUMO
COKpalllaTh JUIMTEIBHOCTh KaK OMNEPAalliOHHOTO, TaK W (PUHAHCOBOTO IIMKJIOB.
JIMMTETbHOCTD OTEePAIMOHHOTO IUKJIAa UMEET BO3MOYKHOCTh OBITh YMEHBIIEHHON M3-
32 YCKOpPEeHHs 00OpauyMBaeMOCTH 3alMacoB W JCOUTOPCKON 3aJ0JDKEHHOCTH, a
JUTMTEIIBHOCTh (DMHAHCOBOTO IHMKJIAa MOXET OBITh COKpallleHa HE TOJIBKO H3-3a
YCKOPEHHS 000pauMBaEMOCTH 3aI1acoB U ICOMTOPCKOM 3aJ0JDKEHHOCTH, HO M 33 CUET
OTIPEJICTICHHOTO0 HEKPUTHYECKOTO CAECPKUBAHUS O0OpauYMBAEMOCTH KPEIUTOPCKOU
3aJI0JDKCHHOCTH.

[TokazaTenmu obOopaurBaeMOCTH OOOPOTHBIX AKTUBOB 00JIAAIOT OTPACICBOM
cnienupuKoi, COOCTBEHHO BCIIEJCTBHE JTOTO Y HHUX OTCYTCTBYIOT YHUBEPCAIbHBIC
pekomeHayemble 3HaueHus. Co3mgaHue MOAXOMAIIMX 3HAYEHUW U1 TOoKa3aTelen

000paYNBaEMOCTH BEPOSATHA B paMKaX TOW MJIM UHOM OTPaCIN 3KOHOMHUKH.
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[TokazaTenp peHTa0ETLHOCTH OOOPOTHBIX CPENICTB MPHU3HACTCS 000OIIAOIINM
noka3arenieM 3()(OEKTHBHOCTH HCIOJIL30BaHUS OOOPOTHBIX cpencTB. COBOKYITHAS
PCHTA0CIBPHOCT,  OOOPOTHBIX AKTHBOB JICMOHCTPUPYET BEJIWYMHY MPHOBLIH,
MOJTyYEHHOM Ha KaXIbIi PyOJIb HCITOJIb3YEMbIX OOOPOTHBIX aKTHBOB, M BBHIUHCIISACTCS

o gopmyiie:

Poa =1IIP/ OAcp, (12)

rae Poa - koagdunment peHTadebHOCTH 00OPOTHBIX aKTHBOB;

[1P - mpuOBLIL OT MPOJIAK;

OAcp - cpeaHme ocTaTki 0OOPOTHBIX aKTUBOB 32 MEPUO.

OH nmnoKa3pIBaeT, KaKoe KOJIMYECTBO pyOJed mpuObUIM OT MpOJax
3apabaThIBaCT OpraHM3alMs C KaXIOro pyoOusis, BIOXKEHHOIO B €ro OOOpOTHBIE
aKTUBBI.

Koadduiment pentabenbHOCTH OOOPOTHBIX AKTHBOB O0JIAJIAE€T OTpPaciieBOU
CHelM(UKOM, BCIEICTBUE OTOTO y HEro OTCYTCTBYIOT  YHUBEPCAJbHBIC
pekoMeHayeMbie (moaxoAasiue) 3HaueHus. Pa3paboTka moaXoasuux 3HaYCHUM JJst
kod(dduieHTa peHTabeIbHOCTH O0OPOTHBIX AKTUBOB BEPOSTHA B pPaMKax TOW WU
WHOM OTpacik SKOHOMHUKH. [17, ¢.13]

JInkBUAHOCTH OanaHca - 3TO BEPOSITHOCTh CyOBEKTa XO3IMCTBOBAaHUSI 0OPATUTh
aKTUBbl B HAJMYHOCTb U TOTaCUTh CBOM  IUIATEXKHBIE  00S3aTENIbCTBA.
[InaTexxecnocoOHOCTh  MPEACTABISETCS BaXXHBIM  KOMIIOHEHTOM  (PMHAHCOBOM
YCTOMYUBOCTH.

[1naTexxecnocoOHOCTh PacCCUMTHIBACTCS COTJIACHO JaHHBIM OanaHca, UCXOs U3
XapaKTePUCTUKU JIMKBUIHOCTH OOOPOTHBIX aKTHBOB. TakuM 00pa3oM, MOKHO
CKazaTb, YTO IUIATEKECIOCOOHOCTh, XapakTepusys CTENEeHb JHUKBUIHOCTH
OOOpOTHBIX AKTHBOB, CBHJETEIbCTBYET, CHayajla, O (PMHAHCOBBIX BO3MOKHOCTSIX
OpraHu3allid [EJIUKOM pPACCUMTAThCAd [0 CBOMM 0053aTe€NbCTBAM [0 MEpe
HACTYIUIEHHsI CPOKa MOTAIIEHU JOJITra.

B 3aBucumocTH OT CTENEHU JJUKBUAHOCTHU, TO €CTh CKOPOCTHU IPCBPALLCHHSA B
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JICHEKHbIE CPEJICTBA BCE aKTUBBI TPYNIIUPYIOTCS B KATETOPHUU:

Al. Hanbonee nukBuaHbIE aKTUBBI. K HUM OTHOCATCS BCE CTATbU JIECHEKHBIX
CPEJICTB MPEANPUSITUS U KPATKOCPOUHbIE (DMHAHCOBBIE BIOKEHHUS.

A2. BeicTpo peanusyeMble aKTHBBI - JAEOUTOpPCKask 3aJ0JKEHHOCTD, IJIATEXKU
10 KOTOPOW OKUIAIOTCS B TeUeHHE 12 MecALEeB Nocie OTYETHOM AaThl.

A3. MemieHHO peanu3yemble akTHBBI - cTaThu pasnena Il aktuBa Gananca,
BKJIFOYAIOIINE 3amachl, HAJOT Ha J00aBIECHHYI0 CTOMMOCTh, JIEOMTOPCKYIO
3aJI0JDKEHHOCTH (TUIATEXKU MO KOTOpOM oxujarorcs Ooliee, yem udepe3 12 mecsien
MOCJIE OTYETHOM AaThl) U MPOYHE OOOPOTHBIE AKTUBHI.

A4. Tpyano peanuszyeMble aKTHBBI - CTaTbu paszfena | aktuBa Oayanca -
BHEOOOPOTHBIC AKTHUBHI.

JleneHue MPOU3BOAMUTCS C UEIBIO ONPENCTCHUS JIMKBUIHOCTU MPEINPUITHUS
WIM  JUKBUAHOCTH  Oyxranrepckoro  OamaHca. [{ns  3TOro  MCTOYHUKHU
(dbrHaHCUPOBAHUS PA3CISIOT HA 4 TPYIIIIBL:

[11. Hawubonee cpounsie naccuBbl. K HHUM NpUHAIIEKUT KPEAUTOPCKAS
3a/I0JKEHHOCTD Y MIPOYHE MaCCUBBI.

I12. Kpatkocpounsle maccuBbl. OHM OXBATBIBAIOT KPATKOCPOUYHBIE KPEAUTHI U
3a€MHBIE CPEICTBA.

I13. onrocpounelie mnaccuBbl. OHU BKIIOYAIOT JOJITOCPOYHBIE KPEOUTHI U
3a€MHBIE CPE/ICTRA.

I14. TIloctrosiHHbie TmaccuBbl. K HUM OTHOCSATCS cTathbu pazgena |1
naccuBa.[11,c.26]

bananc npeanpusitusi cuutaercsi abCOMOTHO JIUKBUIHBIM, €CJTH BBITTOTHSAIOTCS
YCJIOBUS:

Al12T111, A22T112, A3 2113, A4=TI4.

Ha ocHoBaHuM BbINI€YKa3aHHBIX TPYII PACCUUTHIBAIOTCS  CIEAYIOIINE
nokasarenu: Kod(pPuimeHT abCOMOTHON JHUKBUIHOCTH, KOA(DQPUIMEHT OBICTpOH
JUKBUIHOCTU U KOA(DOUIIMEHT TeKyIeH TUKBUIHOCTH.

KosddummenT texyieil TMKBUIHOCTH paBEH OTHOILIEHHUIO OOOPOTHBIX CPECTB

K KPaTKOCPOYHBIM 00S3aTEIHCTBAM U OMPELISIETCS CIECTYIONTUM 00pa3oM:
19



Kmn = O6opomusie cpeocmesa/Kpamrxocpounvie obs3amenvcmaa, (13)

YeM BbllIe 3HaueHHe Kod(dduumeHTa Tekymeld ITUKBUAHOCTH, TEM BBIIIE
JUKBUTHOCTh aKTHBOB OpraHu3anvu. HopManbHBIM, a 3a4acTyi0 U ONTHUMAJbHBIM,
cuuTaercs 3HaueHue koddduurenta 2 u 6onee. Tem He MeHEee B MUPOBOI MTPAKTHUKE
paszpemiaercsi yMEHbIIEHUE 3TOTO MoKa3aTess sl HEKOTOPBIX oTpacieit 1o 1,5.

3. Koappuument cpoyHoi JUKBUIHOCTH JEMOHCTPHUPYET BO3MOKHOCTD
OpEeINpUsITUs TOTracuTh KpPaTKOCPOYHbIE 00s3aTelbcTBA 3a CUET Haubosee

JJUKBUJIHBIX U 6BICTpOpeaJ'II/I3y€MBIX AKTHUBOB:

Ken = (Kpamkocpounas 0ebumopckas 3a00axceHHOCmb +
+ Kpamxocpounvle ghunancosvie noxcenus + [lenescnvie cpeocmea)/

/Kpamxocpounvie obsa3amenvcmaa, (14)

Hano6Hocte pacuera paHHoro kodgduieHta oOyCIOBIE€HA TEM, YTO
JUKBUIHOCTh OTIEIBHBIX KaTeropuid OOOPOTHBIX CPEACTB HHKAaK HE CXOXa.
CorynacHO MEXIYHApOAHBIM CTAaHJAPTaM ypPOBEHb KOA(P(ULIMEHTa CPOYHOU
JUKBUIHOCTH 00s3aH OBITH BhIIIE eauHUIBI. B Poccum ke ero omntumanbHOeE
3Ha4YeHHue ycraHoBjiaeHo kak 0,7 - 0,8.

4. Koapduumrent  aOCONMIOTHOM  JIMKBUJIHOCTA  TIOKa3bIBa€T  yMEHUE

JUKBUIMPOBATH KPATKOCPOUHBIE 0053aTEIbCTBA B KpaTYAUIIIE CPOKHU:

Kan = Jleneoxcnvie cpeocmea + Kpamkocpounvle ¢hunancosvle 6n0dcenus /

Kpamkocpounvie o6szamenvcmea, (15)

HaunbGonee wacto ucnonszyercss K0d3hGUIIMEHT aOCOTIOTHON JTUKBUIAHOCTU, TO
€CTb JIMKBUIHOCTH TPEANPHUSATHS OLEHUBACTCS B COOTBETCTBUU C TIOKa3aTelieM
JIEHE)KHBIX CPEACTB, KOTOPBIE, KAK Mbl 3HA€M, 00JIaal0T a0COIIOTHYIO JINKBUAHOCTb.
OnTuManbHbIi YpOoBeHb JaHHOTO Ko3(dduumenta B Poccun cunraercs paBusiM 0,2 u

BBIIIIC.
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B HpIHEmHUN TIepHos KOMMepUecKas opraHu3anvs o0s3aHa BeIOUpaATh MO0
000paunBaeMocTh, JIMOO JUKBUAHOCTh, TaK KaK BEJIWYMHA aKTHUBOB OO0JamacT
IIPOTUBOIOJIOKHBIM BO3JICHCTBHEM Ha yKa3aHHbIC Kodddumments. [13,¢.162-165]

JlommoTHEHNEM K OCHOBHBIM TMTOKa3aTelsiM 3()(PEKTUBHOCTH BBICTYNAIOT TIPOYHE
CUTHAJIbHBIC TIOKA3aTeNIN KauyecTBa (MHAHCOBOTO MEHEKMEHTa opranu3anuu.|10]
Tabmuma 2 - JlomonHWTenbHBIC TMOKazatend J(PQGEKTUBHOCTH  YIIPABJICHUS

060pOTHBIMI/I AKTHUBaMHU U HICTOYHHKAMHU HUX (I)I/IHaHCI/IpOBaHI/IH.

HanmenoBanue
dopMyia pacyeTa 1 SJKOHOMHUUYECKasi MHTEPIPETalus IoKa3aTems
IIOKa3arTeis
% OA
3aKp =
Koaddpumment BP

Koadduument xapakrepusyer CpeHHid pa3Mep CTOMMOCTH 000POTHBIX
cpencts (0OA) , mpuxonsammxcs Ha 1 py0. oobema peanuzanuu (BP), a
0 ero AMHAMHKE OLICHUBAIOT B KAKOM HAIPaBJICHUH, B YACTH
I/IHTeHCI/I(l)I/IKaLII/II/I, HU3MCHACTCA (1)I/IHaHCOBa$I IMOJIMTHUKA NPCAIIPUATHA

saxperieHus (Ky,,)

Koadppunuent

COOTHOILIEHUS _coc

COOCTBEHHBIX Keoomn = ToTT
00OpOTHBIX CPENICTB U Ko duuneHT cayxut a1 u3sMepeHust CTEeNeHn 00ecIIe4eHHOCTH
TeKyliel GruHaHCOBOM TeKyIMX puHAHCOBBIX OTpedHOCTEN (7'PI]) COOCTBEHHBIMU
notpedHOCTH (K,00mu) o6opotHbiMu cpenctBamu (COC)

Koaddunuent Ken = %j

COOCTBCHHOI Koaddurment nmokassiBaeT 10110 COOCTBEHHBIX 00OPOTHBIX CPEJCTB B
TLTATEKECIIOCOOHOCTH MOKPBITUU KPATKOCPOUHBIX 00s13aTenbCcTB (KO), k03P hUIIUEHT

(Kem) COOTBETCTBYET THUNY (PMHAHCOBON MOJUTHUKU OpraHU3aALNH

(arpeccuBHasi, yMepeHHas, KOHCEPBAaTUBHAs)

0o AC 365
= — %
¢ IlJImex

[Tokazarens XxapakTepusyeT, CKOJIbKO THEH B CPETHEM CMOXKET
paboTaTh opranuzanus 0e3 IPUTOKA JOMOTHUTEIBHBIX JECHEKHBIX
CPEICTB; PACCUMTHIBAETCS KaK OTHOLLIEHUE CPEIHEN BETUUYUHbI
JIEHEXKHBIX CPelICTB B OanancoBoi onenke (//C) k miaTexam o
Tekymen aestenbHocTH (/1/Imexk)

Pacuer oGecrieueHHOCTH
JICHC)KHBIMHU CpeI[CTBaMI/I

(Osc)
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OxoHuanue TaOInEI 2

HaunmenoBanue

dopmyna pacuera ¥ 5KOHOMUYECKasi HHTEpPIpeTalus moka3aTes

MOKa3aTess
AJIC = (Cob * BPo : BP6 ) - Coa

OTtHocuTenbHOE

[Tokasaresnb OIEHUBACT MPUTOK JICHEKHBIX CPEJICTB B PE3yJIbTATE
BBICBOOOXKICHUE

yCKOpeHus: 000payrBaeMOCTH aKTUBOB. PaccunThiBaercs 1o
00OPOTHBIX CPENICTB .
(4 1) CPEIHETO0BOM BEIIMYMHE OOOPOTHBIX aKTUBOB B 0230BOM U OTYETHOM

nepuonax (Cob, Coa) u COOTBETCTBYIOIIMX 3HAYECHHUSIX BBIPYUYKH OT
npoxaax (BPo, BP0)

VY nenbHEBIN Bec
neOuTOPCKOM
3aJJ0JKEHHOCTHU B

BBIPYUKE
(Vo. sec ﬂ3)

13

BP

UYewm BblIIIIE yIETbHBINA BeC 16O0MTOPCKOM 3a70/KeHHOCTH (/{3) B cocTaBe
BBIPYYKH, TEM MEHbIIIE JICHE)KHBIX CPEJCTB Y MPEIIPUSTHS

Yo.secy3 =

praBHCHHG O60pOTHBIM KalluTaJIOM IIPCAIIPHUATHUSA Ba)KHO B pCIHICHHUU rJIaBHOU

HpO6H€MBI q)HHaHCOBOFO COCTOAHUA: OJOCTHXKCHHA OIITUMAJIBHOI'O COOTHOIICHUA

MEXIY YBEJIMUYEHHEM PEHTA0EIbHOCTH MPOU3BOACTBA (MAaKCUMU3ALMENW MPUObLIN HA

BJIO’KCHHBIN KanuTai) U 00ecreueHueM CTaOUIbHOM IIIATeKECTOCOOHOCTH, KOTOpas

CILy’KUT BHEUTHUM NPOSBICHUEM (PUHAHCOBOUW YCTOMYMBOCTU MPEATPUATHS.

I/ICXOI[SI N3 BBIIICCKA3aHHOI'O, IIOJIMTHKA YIIPABJIICHHUA O60pOTHI>IMI/I AKTHBaMH

MPEICTABIISIET COOOI0 DJIIEMEHT COBOKYITHOW (DMHAHCOBOW CTpaTeTud MPEANPUSITHS,

COJIEpIKaIlMICS B CO3/TaHUK HEOOXOAMMOTO 00beMa U COCTaBa OOOPOTHBIX aKTHUBOB,

paoOHAJIM3all W OINTHUMHU3AIIHUN CTPYKTYPbl MCTOYHHUKOB HX (I)I/IHaHCI/IpOBaHI/IH.

[13,c.162-165]
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3AK/IIOYEHUE

B nmaHHON 1uruioMHONW paboTe ObUIM OCBELIEHBI TAKHME BOIPOCHL Kak
TEOPETUYECKHE OCHOBBI MOJUTHUKH yrpaBieHuss 000poTHBIX akTHBOB OAO «KHID».
Bonee Toro, riasa 2 siBIseTCS MOKa3aTeaeM YCHEIIHOCTH UCIOIb30BaHUS TEOPUU HA
IPAKTHKE.

B pabore oTpaxeHbl MOHATHE M HKOHOMHUYECKAS CYIIHOCTb OOOPOTHBIX
cpencts. IlpoBeneHbl wuccienoBaHMs LENEd M 3a7ad  IOJWTHKU  YIIPABICHUS
OOOpOTHBIX AaKTUBOB W BBIABICHbI BUJbBl TMOJUTUKUA yopaBieHus. bonee Toro,
npoBeneH aHanu3 3((PeKTUBHOrO ymnpasieHHs QuHaHCOBBIMH pecypcamu OAO
«KHII».

Oprann3aimOHHO-3KOHOMUYECKas XapaKTEPUCTHKA NeATENbHOCTH
OpEeINpUsITUS U MPOBEACHHbIE B pabOTe pacdeTbl MOKa3blBatoT, uTo B 2015r. mpu
CHIDKEHUU BBIPYYKM HAONIOAAETCAd CHUXKEHHE CEe0ECTOMMOCTH MPOAYKIMH, YTO
INPUBOJNUT K HE3HAYUTEIHHOMY CHMKEHUIO BAJIOBOM MPHUOBUIH. YBEIWYEHUE MPOUYUX
pacxoJoOB  CIOCOOCTBOBAJIM  3HAYUTEIILHOMY  CHIDKEHHIO  TPHOBUIM 70
HAJI0ro0010KeHusA. PeHTa0enbHOCTh ACSITENBHOCTH OpraHU3aldd B OTYETHOM TOdY
CHM3WJIACh OoJbllle, YeM B MOJOBHUHY. TakuMm 00pa3oMm, HE CMOTpPS Ha CHUKECHHE
pEeHTAa0eNbHOCTH  CBOEM  JIEATENbHOCTH, YTO  YyKa3blBaeT Ha  IOHW)XECHUE
3¢ (PEeKTUBHOCTH pabOTHl MPEANPUATHS B OTYETHOM IOy, NPEANPHUITHE BCE KE
YBEJIMYUIIO OCHOBHBIE MTOKA3aTEIN B OTYETHOM MEepHOAe(TIPUObLIL OT MPOAAK).

Hamu Obln1 mpoBeseH aHaiu3 (PUHAHCOBOW AESATENBHOCTH Mpeanpusatus. B
LIEJIOM, a TaKX€E B pa3zpese, ObUIM pacCMOTPEHBI CIEAYIONINE TOKa3aTenu: 000pOTHBIE
U BHEOOOPOTHBIE  AaKTHBBI, KalWTal MPEANpHUSATHS U  UCTOYHUKUA  €ro
(dbuHaHCUpOBaHUS, TO €CTh MPOBEACHHBIA aHAIMW3 TIOMOr YBUAETh JUHAMHUKY
nokasaresied B OOIIEM M MX COCTaBa M CTPYKTYpbI, YTO TO3BOJMJIO OTCIEAUTH
BIUSHAEC W3MEHEHUN TIOKaszartened Ha oOmuid (UHAHCOBBIA pe3ylbTaT U
3¢ (HEKTUBHOCTD AEATEIBHOCTH IPEIIPUATHUS.

Takum 06pazoM, pocT 0OOPOTHBIX U BHEOOOPOTHBIX aKTHBOB IMOBJIEK 32 COOO0M

YBCIIMYCHUE CTOMMOCTH HMMYILICCTBA IPCAINPUATHA, B CBOIO OYCPCIb 06pOTHBIe
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aKTHUBBl COCTABJISIIOT OCHOBHYIO Joyt0 Bcero mmymiectBa OAO «KHID». Jlanublit
GakT TOYYrJI TIOJIOKHUTEIIbHYIO OIICHKY, MOCKOJBKY OoJbIias A0S OOOpPOTHBIX
aKTUBOB CIIOCOOCTBYET YCKOPEHHIO 000pauMBaeMOCTH CPEICTB MPEANPUATUS, YTO
BJICYET 32 CO00H yBennueHue (PMHAHCOBOTO COCTOSIHHSI OPTaHU3AIUH.

AHanu3 AMHaAMUKA OOOPOTHBIX aKTMBOB IMOKAa3all, YTO MPOU3OILIO CHUKEHUE
MoKasaTelsield MO JICHEKHBIM CTaThsiIM B aOCOJIOTHOM BBIpaxxeHuu, T. €. [Ipousomnwuio
CHI)KCHHUE BEJIMYUHBI OBICTPO PEATM3yEeMBIX O0OPOTHBIX CPEACTB Y MIPEATPUSTHS.

Taxxxke ObLIO OTMEUeHO, 4YTOo Ha Hadanmo 2016 rojga MPOU30IUIIO pe3Koe
YBEIIMYEHUE [JIOJM MEJJICHHO peaIu3yeMbIX aKTHUBOB, YTO OBLIO CBA3aHO C
YBEJIMYEHUEM Hajiora Ha JJOOABICHHYIO CTOMMOCTbD U JIEOUTOPCKOM 3a10JIKEHHOCTH.

Uto kacaerca kanmutaia OAO «KHID» oCHOBHYIO 1010 B €ro CTPYKType
COCTaBJISIIOT, HECMOTPSI Ha HE3HAYUTEJIbHOE CHIDKCHUE, 3a€MHBIE CPEACTBA, YTO
roBOpUT 00 yBeTu4YeHUH (PMHAHCOBBIX PUCKOB JJIs Opranu3aiuu. Takoil ¢hakT MoxkeT
HEraTHUBHO CKa3aThCsl HA JIEATEILHOCTH aHAIM3UPYEMOTO NpeanpusTus. B cTtpykType
3a€MHOT0 KaruTajia HaOJII0Aal0TCsl HEe3HAUYUTENIbHBIE W3MEHEHHUsS, 32 MCKIIOUCHUEM
pPE3KOro  pocTa  KPEIUTOPCKOW  33J0JDKEHHOCTH,  UYTO  XapaKTepU3yeTcs
MOJIOKUTENIBHO, B CBA3M C TEM, UTO SBJSIETCS OECIJIAaTHBIM HMCTOYHUKOM
(dbrHaHCUPOBAHUS UMYIIIECTBA.

B cBoro ouepennb, COOCTBEHHBIE CPEICTBA B OTUYETHOM TEPHOJIE YBEIUUUIIUCH,
YTO  SIBJISICTCSl  MOJIOKUTEIBHBIM  CBHUJIETEJILCTBOM  TOBBIIIECHUS  (PUHAHCOBOM
YCTOMYUBOCTH OpTraHU3aLINH.

OnHuM Y3  BaXHEWIIUX KPUTEPUEB OILEHKH (UHAHCOBOTO ITOJIOKEHUS
OpEANPUSTUS SIBISETCS €ro JIMKBUJIHOCTb, KOTOpas TOBOPUT O HaJUYUU Y
OpraHu3allii JACHEKHBIX CPEJCTB M WX SKBUBAJIECHTOB, IOCTATOYHBIX ISl PACUETOB
M0 KPEAUTOPCKOM 3aJ0JDKEHHOCTH, TPEOYoleld HEeMEIJIEHHOTO MoramieHus. AHanm3
JUKBUIHOCTH, OCYIIECTBISIEMbII Ha OCHOBE JaHHBIX OyXrajrepckoro OajaHca,
HEOOXOJMM HE TOJIbKO [IJI1 KOMIIAHWU C IIeJIbI0 OIEHKHM W TPOTHO3UPOBAHUS
(bMHaHCOBOU NESITENILHOCTH, HO U JUIsl BHEIITHUX UHBECTOPOB (Hampumep, OaHKOB).

Ha 0a3ze ananmm3a, mpoBeJEHHOTO BO BTOPOM TyiaBe pabOThI MOXKHO CHETaTh

BBIBOJI, 4YTO TpeAanpusitue K KoHiy 2015 roma HaxXoauTcs B HEYCTOWYHMBOM
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(UHAHCOBOM TOJIO)KEHUM W HEJOCTATOYHO JIMKBUAHO, CIIEJOBATENbHO, JaHHAs
OpraHM3aIMK HaXOUTCS MO YIpo30il 6aHKPOTCTBA.

B moeil qumiiomHol pabote ObUIa pacCMOTpEHa posib 0OOPOTHBIX aKTHBOB B
opranuzaunu OAO «KHID». Ananusupyemoe npeanpustue sBIsSeTcs HEAOCTATOYHO
YCIEIHBIM U 3QPEKTUBHO QYHKIUOHUPYIOIUM. AHAIN3 NOKa3aTeslel TMKBUIHOCTH
I0Ka3aj, YTO CHOCOOHOCTh OPraHU3allii PacCUUTATHCA MO CBOUM KPATKOCPOUYHBIM
00s13aTeILCTBAM HE BEIHKA.

Ha ocHOBe mpoBeneHHOro aHajlinW3a JEATEIbHOCTH OpraHu3aluu Obuln
NPEIOKEHBl CIEAYIOIINE PEKOMEHAALMH, pa3padOTaHHbIE HAa OCHOBE MAaTpPHIIbI
no3uuronupoBanus neduropos [1.Xurposa u ABC-ananusa:

- CHIDKCHHE JIUMHUTa AcouTopam Ha 3%;

- YMEHBIICHHUE NIEPUOIA OTCPOUKH IIIIATEXKEN HA 2 THS;

- KOMOMHHPOBAHUE NEPBBIX JIBYX BAPUAHTOB.

JlaHHbBIE pEeKOMEHJAIMH [TO3BOJISIT BHICBOOOAUTD JIEHEKHBIE CPEICTBA, KOTOPBIE
OpraHu3alys CMOXXET HalpaBUTh HA CPOYHBIE HYXIbl, a TaKXKe YIY4IIHUTh
(¢uHAHCOBOE COCTOSIHME B YacTH YpPOBHS CaMO(UHAHCUPOBAHUS M JIMKBUIHOCTH
NPEANPUATHS.

bnarogaps ananusy, NpoBeleHHOMY B TPEThEH IllaBe pabOThl, MOKHO CIENATh
BeIBOJ, YTO OAO «KHII» nMmeeT qocTaTOYHBINM MOTEHIIMAI JIJISI CBOETO JTaJIbHEHIIIETO
pa3BuUTHs, Ojaronapsi peaju3aluyd MPOAYMAHHOM CTPAaTErMM M BIUSHUIO BHEUIHUX
(bakTopoB.

PabGoty Beimonmuuna crynentka rpynmel ®DK(3)11-1 Hraateea K.HO.
CaMOCTOSATEIBHO.

08 urousa 2016r
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