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BBEJAEHHUE

AKTyaJIbHOCTh HcCCIIeOBaHMs. B coBpeMeHHOUM »KoHOMHKE Poccuiickon
®denepanii MOKHO BBIJEIUTH MHOXKECTBO IMpoOieM (HopMHUpOBaHMS NMPUOBUIM U
peHTa0eIbHOCTH Ha NpeanpusaTui. PopMUpOBaHUE NPUOBLIM U PEHTAOEIBHOCTH
Ha NPEANPUATUN SBIIETCA CAaMOW BayKHOM COCTaBIIAIOIICH B €€ IEATEIbHOCTH.

[IpuObuIb sABIIETCA NEPBOOYEPEAHBIM CTHUMYJIOM K CO3/IaHUIO HOBBIX WU
Pa3BUTHUIO YK€ JEUCTBYIOIIUX IPEATIPUATHN.

Bo3moxHOCTh TONydeHuss NpUObUIM MOOYXAaeT JroAe HckaTh Oosnee
3¢ (deKTUBHBIE CIIOCOOBI COYETAHHSI PECYPCOB, H300pETaThb HOBBIE MPOAYKTHI,
OPUMEHATh  TEXHUYECKHE  HOBOBBEACHHUS, KOTOPbIE  MOTYT  IOBBICUTH
3 PEKTUBHOCTD MPOU3BOJICTBRA.

Pabotasg npuObUIEHO, IPENNPUATHE BHOCUT CBOM BKJaJ B 3KOHOMHYECKOE
pa3BUTHE O0ILIECTBA, CIOCOOCTBYET CO3/IaHUI0 U TPUYMHOXKEHHUIO OOIIECTBEHHOTO
oorarcTBa U pocTy 0JIarOCOCTOSIHUS Hapoa.

['maBHOW 1ENBIO ACATENBHOCTA JIIOOOTO KOMMEPYECKOrO MPEAIpHUITHS
ABJIIETCS MOJyYE€HUE NMPUOBLIU. YUUTHIBAs 3TO MOXKHO CKa3aTh, YTO, B KOHEYHOM
cuere, OHA HarpapJieHa Ha JOCTUKEHHUE IBYX OCHOBHBIX LEJIEH:

- TOJIy4YeHHE MAKCUMAaJIbHO BBICOKOM MNPUOBUIM (MAKCUMAJIbHO BBICOKUMN
(bYHaHCOBBIN pe3yJbTaT U PEHTA0CTBLHOCTH);

- ¢ MHUHUMAaJbHBIMU 3aTpaTamMH 1O OTHOIICHHWIO K BHEIIHEH cpeae, uTo
HEOOXOAMMO [Jii COXPaHEHHWs €ro KakK MOPHUIWYECKOE JIMLIO Ha MNPOTIKEHUU
JUIUTEIBHOTO MEPHOa BPEMEHHU.

B coBpeMeHHBIX YCIOBHSIX MPUOBUTH MPEATNPUATHS SBISETCS BaXHEHIINM
UCTOYHUKOM TOJIy4eHHUsI HEOOXOIMMBIX eMy (PMHAHCOBBIX PECYPCOB JIJIsl pa3BUTHUS
npousBoacTBa. [IpuObulb oOecriednBaeT MNPEANPUATHIO BO3MOKHOCTH pEIIaTh
colLlMaJIbHbIE TTPOOJIeMbl pabOTHUKOB. Kpome Toro, 3a c4eT mpuObLINA BBIOIHIETCS
4acTh 0053aTeNbCTB MPEANPUATUS Tiepen  OropKeToM, OaHKaMu, JpyTrUMU

NpCANPUATHAMU U OpraHu3alsIMU.



[Tpu Gopmupyrommxcs prIHOYHBIX OTHOUICHHUSIX OPUEHTAIUS MPEeanpUITHNA
Ha TOJy4YeHUE MPUOBUIN SIBISETCS HEMPEMEHHBIM YCJIOBHEM JUISI UX YCHEIIHOW
OpEeIIPUHUMATEIBCKON  JEATENBHOCTH, KpPUTEpPUEM BbIOOpa  ONTHUMAJIBHBIX
HAaIllpaBJICHUM M METOJOB JTOW JEATEIBbHOCTH. Y4YeT, NPOrHO3UPOBAHHE U
IUTAHUPOBaHWE (PMHAHCOBOIO pe3yJbTaTa MPENNpPUITHS HEOOXOJUMO Ha JH00OH
CTaJluu IPOU3BOCTBA.

AHanu3 TpUOBLIM NPEAUPUATHS TMO3BOJISIET BBIABUTH OOJIBIIOE YHCIIO
TEHACHLIIUHA pa3BUTUS, a TaKXKe BBIABUTH PE3EPBbI pOCTa MNPUOBLIM, YTO, B
KOHEYHOM CYETE, MO3BOJISIET MPEANPUATHIO 00JI€e YCHEMIHO OCYIIECTBIATH CBOIO
NEeSATEIbHOCTbD.

[Ipenmer wuccnenoBaHuss — TIOKa3aTeNd MPUOBIM U PEHTAOEIBbHOCTU
HE(DTAHOM.

Oo6mbekT uccnenoBanus — AO «I["a3npoMOaHK.

Lenb nccaenoBanusi — pa3paboTKa MEPOIPHUATHI MOBBILIEHUS NPUOBLIN U
pEHTA0EIbHOCTH IPEANPUATHS.

3anauu paboThI:

- ONMCATh MOHATHE U KOHIENIUU TPUObLIH;

- PacCMOTPETh MOHATHE U CYLIHOCTh PEHTA0EIbHOCTH;

- IPOAHAIU3UPOBATH (DAKTOPHI TOBBIIIEHUS TPUOBLIIN U PEHTA0ETHLHOCTH;

- PACKpbITh OCHOBHBIE MOKa3aTeNH NPUObUIM M PEHTA0EIbHOCTH HEe(TIHOU
komnanuu AO «["a3mpoMOaHKy,

- onKcaTh MyTH MOBBILICHUS NPUOBLIN U peHTadbenbHocTH AO
«"a3mpomOaHK.

MeTonoorn4eckol  OCHOBOM — MCCIENOBAaHMS  CTajla  COBOKYIIHOCTH
COBPEMEHHBIX METOJIOB aHaiM3a M CHHTE3a (CHUCTEeMHBIM W AHAIEKTHYECKUUN
MOJXO0/bl), SKOHOMHUKO-CTaTUCTUYECKUA METOJ, METOAbl aHAJIOIHil, KOTOpbIE
OMMPAIOTCSI HA KOMIUIEKC 3KOHOMHUYECKHX M IOPUINYECKUX TUCLUILUIMH, a TAKXKE
CMEXHBIX ¢ HUMU obnacTel 3HaHui. CTaTUCTUYECKUE JaHHbIEC MPOaHAIU3UPOBAHbI

C IPUMEHEHHEM BBIOOPKH, TPYIITUPOBKH, CPABHEHUS U 0000IIIEHNS, NCCIIETOBAHMS



PSIOB TWHAMHKH C MCIIOJIb30BAaHHUEM KOMITBIOTEpPHBIX mporpamm Microsoft Word,

Microsoft Excel.



1. IlousATHE NPUOBLIN U PEHTA0CJIBHOCTH

1.1 IlonsiTHE M KOHUENINS NPUOBLIH

B ucropun SKOHOMHMUYECKOH MBICIU CHOXWINCH CIEAYIOLUUME KOHIENIUU
IPUOBLIH.

MepkaHTUIN3M O TPUOBLIN, C TOUYKH 3PEHUS] MEPKAaHTWJIMCTOB — MPHObLIb
co3macrcsl B cdepe oOpaieHus, a O0raTcTBO HaIlMH 3aKito4YaeTcsl B jJeHbrax [1].
[lomIMHHBIM HWCTOYHHUKOM OorarcTBa M NPHOBUIM OHU CYUTAIH BHEIIHIOIO
Toprosito. 1 310 00bacHUMO. BHewHsAs TOProBisi 0COOEHHO C KOJIOHUSMHU, ObLIa
OCHOBHBIM HCTOYHHKOM MPUYMHOXKEHHUS 30JI0Ta U cepedpa. A MOCKOJbKY
MaTepHal JJi SKCIOPTa MOCTABIISIETCS pEMECIaMu, MEPKAHTUIIMCThI TPUXOIUIH K
BBIBOAY, 4YTO IIPOLBETAHHE peMecia  SABISETCS  YCIOBUEM  TOPIOBIIH,
CJIEI0BATEIbHO, YCIOBHEM OOraTcTBa CTPaHbl, @ HE €ro MPUYNHOM.

®uU3MOKpATHI MOl NPUOBLIBIO CUUTAIN YACTh «PEHTHD», T0OOABOUHBIN JOXO/,
NOJTy4aeMBbIil IPEANPUHUMATENIEM CBEPX ONpeAeTIEHHON MPUObUIN Ha 3aTpauCHHbIE
Tpya u kanutan [2]. [IpuOsuib, mo MHeHUto ¢usnokparos, (Ppancya Kens, AuH
PoGepr Xak Tropro) mpexacraBiser co0Ooii cBoeoOpa3Hyr, 0oJjiee BBICOKYIO
3apabOTHYIO IJIaTy U MOTPEOIAETCS KaIUTaIMCTaMH Kak 10x01 [3].

Knaccuueckast mikosia BHjiena UCTOYHHMK NMPUOBUIM HE B OOpalleHHH, a B
npousBoacTBe. A. CMHUT yKa3blBaJl Ha TO, YTO « CTOMMOCTb, KOTOpYIO pabouue
NpUOABISIIOT K CTOMMOCTH MAaTepUajoB, pacHajaeTrcss caMa Ha JIBE 4YacTH, W3
KOTOpBIX OJIHa MJET Ha OIUIaTy MX 3apa0OTHOM miaThl, a JApyras Ha OIUIaTy
npuObUIM UX npeanpunumarens»[4]. B coorBerctBuu ¢ 3tuM CMHUT TpaKTOBal
NpUObLIL KAaK BBIYET, JEJAeMbId KaMUTAIUCTOM W3 MPOJAYKTa TPyAa HAEMHBIX
pabouux. Opgnako CMUT HE NPUACPKUBAICIT TMOCIECIOBATEIHLHO TaKOTO
onpezeneHus npuobuUIn. Hapsiay ¢ TpakTOBKOM MPUOBLIM KakK BbIYETA U3 MPOIYKTa
Tpyaa pabounx y CMuTa mMMenach TaKKe€ TPAKTOBKA MPUOBLIM Kak OJHOTO W3

WCTOYHUKOB CTOMMOCTH, TIpUYE€M 3/1eChb NPHUOBUIHL paccMaTpuBajach Kak



BO3HArPAXKJICHUE KAMUTAIKCTOB (MpeAnpUHUMATENEN) 32 TO, YTO OHHM BKJIA/IBIBAIOT
KaImMTas B MMPOU3BOJICTBO [5].

JI. Pukapno otkazancs OT TpakTOBKM CMHTOM CTOMMOCTH KaK CYMMBbI
3apa0O0THOM TIaThl, IPUOBUIA U PEHTHI, OH pacCMaTpPUBAI MPUOBLIb KaK BHIYET U3
npoaykra Tpyna paboumx. JI. Pukapmo cumrtan npuObulb  KaTeropuen
MPOU3BOJICTBA, UM ObUT CHPOPMHUPOBAH 3aKOH, COTJACHO KOTOPOMY BEIUYHHBI
3apabOTHOM TUIATHI U MPUOBUTA HAXOATCS B OOPAaTHOM OTHOIICHHWH APYT K JAPYTY.
OH nucan, yTto NpudbLIb OyAET BHICOKA UM HU3KA B COOTBETCTBUU C TE€M, HU3KA
WM BbICOKAa 3apaboTHas 1uiata. J[. Puxapgo OTOXECTBIsAI TPUOBUIL C
MpUOAaBOYHON CTOMMOCTBIO, CUMTAs!, YTO U IIPU KanUTaIU3ME TOBaphl MPOJAIOTCS B
CpeIHEM 110 CTOUMOCTH [6].

[TocnenoBarern  A. Cwmumra wu J. Pukapmo craimm ycmarpuBarth
MPOUCXOXKJIEHUE NMPUOBUIM U PEHTHI KaK BBIYET U3 CTOMMOCTH TpyJa padouux, B
DKCIUTyaTalli TpyJa KalWuTajioM W aHTaroHusMe kinaccoB. T. Manberyc
MPEACTABIISIT MPUOBLIL B KAYECTBE COCTABHOM YacTH 1IeHbI [7]. s ee BhISIBICHUS
U3 CTOUMOCTH (IIEHBI) TOBapa CJEAyeT BBIUECTh M3JEPKKH B IIpolecce
MPOU3BOJICTBA HA TPYJ U KaruTal.

[Tpu6eute, Mo JIk. Munito, u3MepseTcss TeKyIIed CTaBKOW MPOIEHTa IO
HamOoJiee BBITOJHOE OOecreueHue, a TOCHEIHSST OMPEEseTCs CPaBHUTEIbHON
IIEHHOCThIO, KOTOpas NPUIUCHIBACTCS HACTOAIIEMY M OyIyniemMy B JaHHOM
o01iecTBe.

XK.b. Coii nmucan o TOM yacTH NpUOBUIEH NpeAnpUHUMATENS, KOTOpPas
MOCTYNAaeT B BO3HArpaXKJIEHWE 3a €ro MNPOMBIILIIEHHbIE CIHOCOOHOCTH, 3a €ro
TaJlaHThI, JACSATEILHOCTh, AyX MOPSAAKAa U PYKOBOAMUTENHCTBO. OQHAKO TPAKTOBKA
npeanpuHuMarenbckoi npubObum y Kb, Cos, kak Wy MHOTHUX JIPyrux
SKOHOMHCTOB, CBOAWIACH K IUIaT€ 3a YNpPaBJICHUE, HE OTJIHYaIoUIecs
IPHHIKIINAAIBHO OT 3apab0THOM mIaThl pabounx [8§].

Mapkcuctckoe 3koHOMUYeckoe yueHue o npuoOsuu. K. Mapkc B TpeTrbem

toma «Kanurana» yTrBepkaan, NpuObLIb - €CTh TO K€ CaMOe€, YTO U MPUOaBOYHAS



CTOMMOCTb, HO TOJBKO B MHUCTH(GUIIUPOBAHHOW (opme, KOTopas, OIHAKO,
HE00X0JMMO BO3HUKACT U3 KAIMUTATUCTHYECKOTO CrIoco0a Mmpon3BoicTBa [9].

Mapxkc nucan: «IIpuObuib AJis HAC, MpeXkae BCEro JHIIb APYroe Ha3BaHHE
WIN Jpyrasi KaTeropus Juis NpubaBoYHONW CTOMMOCTH. Tak kak Omaromaps dopme
3apa0OTHOM TUIaThl BECh TPYJ BBICTYNAET KaK OIUIAYEHHBIM, TO HEU30EKHO
Ka)XETCs, YTO HEOIUIauY€HHas 4acTh €ro BO3HUKAET HE U3 TPy, a U3 KamuTaia, u
MPUTOM HE W3 MEPEMEHHOMN YacTH €ro, a U3 BCEro KamuTana B 1iejaoMm. Benenctrue
3TOro mnpubaBoYHAs CTOMMOCTH IIpuoOperaer ¢dopmy mnpuObuH, - 0e3
KOJIMYECTBEHHOTO PA3IMYMS MEXIY TOW U APYroi. DTo JIMIb WUTH030pHas hopMma
IPOSIBIICHUS TpUOaBOYHOM cTromMocTi [10].

dakTUYeCKd MPUOBLIb MPOMBIIIJICHHOTO KaluTajia MpeACcTaBisieT co0oil He
YTO HHOE, KakK TMpeBpaméHHyr0 ¢GopMy MNpuOaBOYHOW CTOMMOCTH, MPOAYKT
nepemeHHoro kanutana. CyThb mpeBpallleHUs 3aKJI4aeTcss B TOM, 4YTO
npubaBoyHas CTOMMOCTh B (popme MpHOBLIM NpEICTaeT Kak MOPOXKIACHUE BCEro
KanuTasia (IepeMEHHOI0 U MOCTOSIHHOTO) U BcexX (ha3 ero JABMKEHUS (Kak mpoiecca
MIPOU3BOJICTBA, TAK U Mpoliecca oOparieHus).

Nuaue roBOpsi, mpuOBUIL NPEACTABISET CO00M Takyrd OOBEKTUBHO
o0ycioBiIeHHYIO (OPMY BHENIHETO0 TMPOSBICHUS NPHOABOYHOM CTOMMOCTH,
KOTOpasi UCKaxaeT €€ JIEMCTBUTEIbHYIO CYIIHOCTh U BMECTE€ C TE€M CYIIHOCTb
KaMUTATUCTUYECKUX OTHOIICHUH, MACKUPysd TOT (akT, YTO €IWHCTBCHHBIM
UCTOYHUKOM OOOTaieHus Kiacca KaluTAIMCTOB SIBISAETCA HAaEMHBIA TPy
MpOJIETapHEB.

Pacnanenre cromMoCTH TOBapa Ha WU3JEPKKU MPOM3BOACTBA M NPHOBLIb
CBOMCTBEHHO TOJIbKO KalMTaJTUCTHYECKOW (hopMe TOBApHOTO Mpomu3BojcTBa. OHO
HETIPUJIIOKUMO K TPOCTOMY TOBApPHOMY XO3SMCTBY, TJ€ HEMOCPEACTBEHHbBIN
MPOU3BOJMTENb OCYIIECTBISECT TMPOIECC TpyAa COOCTBEHHBIMU CpEIACTBAMU
MPOU3BO/JICTBA.

Takum oOpa3om, mo MHeHUIO Mapkca, NpuOBLIL — 3TO MpeBpallieHHAs
dbopma TpUOABOYHOM CTOMMOCTH, TIOPOKIEHHONW BCEM aBaHCHUPOBAHHBIM

KalilmTaJIoM, a HCTOYHHKOM HpI/I6BIJ'II/I OH cyuTaJl CaMux pa6OTHI/IKOB. On
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UCCIIEIOBAJI YCJIOBHs TpEBpallleHUus] MpuOaBOYHOM CTOMMOCTH B MNPUOBUIL U
CpEIHIO MPUOBLTH [3].

3HAUUTENBHBIM MpOrpecc B pa3BUTUU TEOPUU TMPHUOBLIM CBSA3aH C
UCCIIeIOBaHUSIMU MapkuHanucToB, B yacTHocTu C. JlxkeBonca, K. Menrepa, E.
bem-basepka, JI. Bamppaca, k. Kmapka [11]. OcHOBY HX 3KOHOMHYECKOU
napajurMbl COCTaBIIsJIa TEOPHUs MpPEAENIbHOM MOJIE3HOCTH, pa3paboTka KOTOpOu
OLICHMBAETCS PKOHOMHUCTAMH KaK PEBOIIOLMOHHASL.

B pamMkax mnapaaurMel Map)KMHAJIMCThl OCHOBHOE BHUMAHHE B CBOMX
UCCJIEIOBAHUSX COCPENOTOYMIM HAa MHUKPOIKOHOMUYECKOM aHallM3€ YCIOBUMI
dbopmupoBanus npuObud. HMcmons3ys NOpeaenbHbld METOJ HKOHOMHUYECKOTO
aHalM3a, MapKUHAIKMCTBl  BBIABWJIM  CHUCTEMY  BaXKHEHUIUX  (HaKTOpOB,
MaKCUMM3UPYIOUIUX TPUOBLIb MPEIPUSITHUS.

Heoxnaccuueckue 3KOHOMHUYECKHE TEOPUM MNPUOBUIM  3HAYUTEIBHO
yIIyOMJIM OTIENbHBIE CYIIHOCTHBIE €€ XapaKTePUCTUKH U ONPEISIUINd MHOTHE
KOJIMYECTBEHHBIE IMapaMeTphl, CBA3aHHbIE ¢ €€ (opmupoBaHueM. Cpeau 3THX
TEOpUH 0cOOOr0 BHHUMAHHUS 3aCIyXUBAIOT, TEOpUS NPEAIPUHUMATENbCKON
npuObLIH (YBS3bIBAIOLIASl €€ YPOBEHb C YPOBHEM PHUCKA), TEOPUS MHHOBAIIMOHHOU
puObLTH (YBSI3BIBAIOIIAS JOTIOTHUTENBHBIN €€ pa3Mep C BHEIPEHUEM MHHOBAIIHI)
v Jp.

OpHako yamie KOHIIEMIMI0 PHCKAa M HEONpPENEIEHHOCTH KaK HCTOYHUKA
MPUOBLIN CBSI3BIBAIOT C MMEHEM aMepUKaHCKOTO 3koHoMucTa ®. Haiita, KOTOpHIN
B pabote «Puck, HEONMPeneIeHHOCTh U MPUOBLILY) MPOBEN KIACCUYECKHI aHaau3
sToii  mpobnembl. OH  oOXapakTepu3oBaJl NPUObUIL KaK  KOMIIEHCAIUIO
OpeIpUHUMATENS 32 HECEHHE UM «OpeMEHU pHUCKa» 3a ycleX WM Heyclex
cBoero jena [12].

M. A. Ilymnerep oTnHYan HOpUObUIG HPEIIPUHMMATEIS OT ILIATHI 3a
yIpaBieHUE MPEeNNpUITHEM U MPEMHUH 33 PUCK BeIeHUS Ou3Heca, KOTOphIE OH
NPsIMO OTHOCHJI K 3aTpaTam MpOU3BOJICTBA.

@. Jleppy ompenensn GyHKIHOHATBHYIO NMPUOBLUTH KaK BO3ZHATPAXKICHHUE 32

(YHKIIMM HOBOBBEIEHHWH H 3KoHOMHYeckod Biactu [6]. Co3maTh mpuOBLIB
9



PKOHOMHYECKH O3HA4YaeT OCYIIECTBIATh dS(PQPEKTUBHBIE HOBOBBEICHUS U
CHI0COOCTBOBATh YBEJIMUEHHUIO CO3AaBAaeMOro Mpoaykra. OCyIIeCTBISATh BJIACTh B
SKOHOMHYECKOM CMBICJIE Ha MPEANPUATHH O3HAYAET C/I€NIaTh KOHKYPEHTHBIMU WUIN
COBMECTUMBIMHU MEXKIY COOOM ISl JOCTIKEHUS TeH (UPMBI TTPOCKTHI M TIIaHBI
areHTOB U TPYIIIL, COCTABIIAIOIINX JAaHHYIO MPOU3BOJICTBEHHYIO CIMHUILY.

K. Mapman u XK. JlekalioH Ha3bIBaIOT MATh CIOCOOOB MOJIYYEHUS TPUOBLIN:
npojaxka TpPyJa, BEJICHHE NPOMBIIIJIEHHOTO WJIM TOPrOBOTO MPEANPUSATHS,
CEJIbCKOXO3SIICTBEHHOE TPEANpPUITHE, CCyAa JCHEr WM HATypallbHbIX Onar u
TpaHCc(EpThI, WK MTPU3HAHUE MPaB 0€3 COOTBETCTBYIOIIETO BKIaa [2].

B cootBeTcTBUM ¢ Ha3BaHHBIMHM CIIOCOOAMHU  TOJYYECHHUS JIOXOJOB
bpaHIly3CKH€ CTPYKTYPAJIUCTHI BBIJCISIOT MSATh OOJBUIUX COIMAIBHBIX TPYII:
Tpyaslyecs - Tojdydarenud Joxoda OT Tpyda (pabouwe, criyallue,
YIOPABJISIIONINE); TOMydaTeau NpuObUIM (MHIUBUIyaAJIbHBIC MPEANPUHUMATEIN B
MPOMBIIICHHOCTH W TOPrOBJIE, YACTHBIE M HAIIMOHAJIU3UPOBAHHBIE aKIIMOHEPHbIE
KOMIAaHUM W UX aJMUHHUCTpAlMs, JHIla CBOOOAHBIX mpodeccuil); TpyIra
CEIBCKOXO3SIIICTBEHHBIX MIPOU3BOJIUTEIIEH; 3aMMO/IaBIIbI; NoJy4yaTenu
TpaHc(epToB.

b. bepman, [Ix. P DOBanc mnucanum «mpuObUIb TPEACTaBIAECT COOOM
BBIPDOKEHHBIA B JICHEX)KHOW (opMe YHCTBIA 0XOA OT MPEANPUHUMATEIHCKON
JEATEIIbHOCTH, TOJYy4YaeMblil KaK pa3HUIA MEXIY COBOKYIHBIMH JIOXOJIaMH U
COBOKYIHBIMU pacxojamMu mpeanpusitus. [[puObuth umm yOBITOK NPEANpUITHS —
TJIaBHBIN TIOKA3aTeNb, OTPAKAIONIHNNA (PUHAHCOBBIN pe3ynbTaT [13].

[TpuObLIbL ABISETCS OCHOBHBIM OIIEHOYHBIM TOKAa3aTeJIeM XO3SMCTBEHHOU U
KOMMEPYECKOH JaesTeNbHOCTH Tpeanpustus. [Ipubsute Bcerga ompesensieTcss B
CTOMMOCTHOM (hopme.

B nacTtosimee BpeMsi CYIIECTBYIOT Pa3jIMYHbBIE MOAXOJbI K ONPEACICHUIO
npubbU. HekoTopele M3 HHUX MMOJHOCTHIO OTPHUIAIOT, IPYTHE JIOMOJHSIOT
UCCIICJIOBAaHUSI DKOHOMHCTOB B MCTOPUM HSKOHOMHYECKOW Hayku. Ho MokHO
CKa3aTh, YTO HAOJIOJAETCS MPEEMCTBEHHOCTh B PA3BUTHUH TIOHSITHS «IIPUOBLIbY, €€

COCTABJIIONIMX U (PaKTOPOB, BIUAIONIMX Ha ee popmupoBanue [14].
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Ha coBpemenHoMm oJrame pa3BUTHS SKOHOMHMYECKHMX YYEHHM «IIOHATHE
«MpUOBUTN» HE HOCHUT OJHO3HAYHOIO Xapakrtepa. lIpencraBiss coOOi KOHEUHBIN
(UHAHCOBBIN pe3ysbTaT, MNPUObUIb NPEJICTaBIsET COOOM BecbMa CIIOXKHYIO
HDKOHOMHYECKYIO KATETOPHUIO, U IIOTOMY BO3MOKHBI PA3JIMYHbBIE €€ ONPEICICHUs U
IIPEICTABIICHHUS.

ITIpodeccop A.Jl. lllepemer ompenenser, 4TO «IpUOBLIb KaK KOHEUHBIN
(UHAHCOBBIN pe3yNbTaT JEATEIbHOCTH TMPEANPUATUS TMPEACTaBIAeT COOOMU
HOJIOKUTENBHYIO DPA3HUIy MEXJIy OOleld CyMMOMl JOXOI0B U 3aTpaTamu
(pacxoaMM) Ha TPOU3BOACTBO M PEAIU3ALUI0 MPOAYKIHH C YYE€TOM JAPYTHX
XO35MCTBEHHBIX oOnepaluuid. YOBITOK, HaIpOTUB - 3TO OTpHUIATENbHAs pa3HULA
MEXIy JOXOJAaMM M pacxoJaMd II0 BCEM XO34MCTBEHHBIM OIEpalusaM
npeanpusatas [ 15].

Hpyroii aBTOpUTETHBIN poccuiickuii yueHslii B.B. KoBaneB mosaraer, 4to
«MOHATHE MPHUOBUIM BEChbMa HEONPEEICHHO KaK B CYIIHOCTHOM IUIaHE, TaK U B
IUIaHE aJrOPUTMUYECKOM». A BOMNpOC BBIOOpa MEpedHs JOXOAOB M PACXOJOB
BapuaTuBeH, n03ToMy: «IIpuObLIb MHOKECTBEHHA IO CBOEMY IPEJICTaBICHUIO U
METOJAM HU3MEPEHHs] M HUASCHTU(UUUPYETCS TOJBKO TOI/Aa, KOIrJa YEeTKO
OIpe/ieNIeHbl MOHATHSI, BO-TIEPBBIX, JOXOJ0B U PacXo/0B (3aTpar) WK Kanuraia, u,
BO-BTOPBIX, CIIOCOOOB UX OLEHKU U YBSI3KH B €TUHOM CYETHOM aJIFOPUTME.

NHbiMu  cioBamu, OpuUObUIL — 3TO PACUETHBIA W TOTOMY YCIIOBHBIN
1oKa3aTreib, B 3aBUCUMOCTH OT BKJIIOUEHHBIX B PACCMOTpeHHE (PAKTOPOB U HX
KOJINYECTBEHHOMW OLIEHKU MOTYT HCUHMCIISITHCS pa3HbIe TIOKa3aTeu MpuoObLy [8].

A.C. bynaroBa Jaer omnpeaelieHHE TMPUOBLIM Kak  BaKHEUIIEMY
WHCTPYMEHTY 3KOHOMHYECKOIO0 aHaiu3a. BHenmiHe oHa BBICTYNAaeT Kak pa3HULA
MEXTy MPOJIAYKHOU IIEHOM TOBapa U M3epKKaMHU ero npou3BozcTBa [16].

N. Aucodd mumier, 9To NMpUOBLUTH SBISETCS YKOHOMHYECKOW KaTeTOpHEH,
HEOOXOJMMOCTh CYIIECTBOBaHMSI KOTOpPOl 0OYyCIIOBJI€HAa pa3BUTHEM TOBAPHOTO
TIPOM3BOJICTBA M OOPAIICHHS U HATMYMEM TOBAPHO-IICHEKHBIX OTHOIICHUH [17].

C yuyeToM BbIIIE€ MEPEUMCICHHBIX OCHOBHBIX XapaKTEPUCTHK MPUOBLIH, €e

NMOHSATUE B Haubojee OOOOIIEHHOM BHJE MOXET ObITh CHOPMYIUPOBAHO
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ciemytonum oopazom: «IIpuOwUTE MpeacTaBisieT cOO0M BHIPAXKCHHBIN B ICHE)KHON

YUCTBIA  JIOXOJI BJIOJKEHHBIN

dbopme

XapaKTepU3ywIui  ero

MMPpCAIIPHUHUMATCIIA Ha KalimTall,

BO3HArpaXXJCHHE 32  PHUCK  OCYIIECTBICHUS
NPEANPUHUMATEIBCKON IEATEIbHOCTH, MPEACTABISIOMUN COO0M pa3HULy MEXIY
COBOKYITHBIM JIOXOJIOM U COBOKYIHBIMHU 3aTpaTaMy B IPOLIECCE OCYIIECTBICHUS
aTol nestenbHOCTH» (pucyHOK 1.1). [To oOmmiemy mpaBmiy IOKas3aTeilb YHCTOW

HpI/I6BIJ'II/I NpCANPHUATUA PACHHUTBIBACTCA UXCXOOA M3 OIICPALIMOHHOIO0 ACHCIKHOTO

IIOTOKaA. HpI/I 9TOM, HC CTOUT IIYTATb ,HaHHLIﬁ QHAJIMTUYECKUN IIOKA3aTelb C

YUACTBIM  JICHE)KHBIM  TIOTOKOM,  KOTOPBIM  MCIOJB3YEeTCA U1 LIEeJNeH
WHBECTULIMOHHOMN 3(()EKTUBHOCTH JI€ATEIbHOCTH.
[TpuObLIL NpeanpUsITUSL
B YCJIOBUSIX PBIHOYHOM
9KOHOMUKHU
l
['maBHas Kpurepuit OcHoBHOI 3alUTHBIN Hcrounuk
Lellb 3 peKTUBHOC HCTOYHHK MEXaHU3M OT BO3pacTaHus
npuoObLIb TH dbopmupoBaHU yrpo3bl PBIHOYHOM
HpeANpUHUM IEATENbHOCT b OaHKpOTCTBA CTOMMOCTHU
aTeJIbCKOU U GUPMBI COOCTBEHHOTO IpUOBLIb pUOBLIb
JESATENbHOCT Kanutana HpeANPUATHS HpeANPUATHS
"

Pucynox 1.1 — Xapakrepuctuka poiau NpuObLIM B YCIOBUSIX PRIHOYHOM

9KOHOMHKHA

B coBpeMeHHOM MOHSATHUU NPUOBLIL - OCHOBHOM HCTOYHUK (PUHAHCOBBIX
PECYPCOB TIPEANPUATHSA, CBA3AHHBIA C MOJYYEHHEM BAJIOBOIO JI0X04a. BamoBou
JIOXOJ TIPEATNPHUATHS — OTO BBIPYUYKa OT peayin3aIiui MpoAyKIH (padboT, yciuyr) 3a
BBIYETOM MaTepHaJIbHBIX 3aTpaT, BKIIOYAIOIINKN B ce0s o1jIaTy Tpyaa U IPUOBLIb.

[IpuOpims Kak KOHEUYHBIM  (DUHAHCOBBIM  PE3yNbTAaT  JIEATEIbHOCTH
MPEANPUATUAS TIPEACTABISIET COOON TOJOXKUTEIBbHYIO PAa3HUIy MEXIy oOmen

CYMMOH J0XOZOB M 3aTpaTaMu (pacxoiamH) Ha IPOU3BOJCTBO M PEATU3ALUIO
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OPOAYKIMH C YYETOM APYTUX XO3SHUCTBEHHBIX Omnepanuid. YOBITOK, HANpPOTUB, —
OTO OTPULATENBbHAS pAa3sHUALA MEXKIYy JOXOJAaMHM M pPACXOJaMH II0 BCEM
XO35IICTBEHHBIM OIlEpalysAM MPEIITPUATHU.

Taxum 06pazom, UCXOs U3 BBIIIE U3JI0KEHHOTO MaTepuana, moj NpuobLIbIO
OOBIYHO MOHUMAIOT IOJOXKHUTEIbHYIO Ppa3HMIy MEXKIY BaJOBBIM JOXOJIOM U
BAJIOBBIMM M3JepKKamMu. [lo3ToMy DpeanpusTHiO HYXHO MHHUMHU3HPOBATH

HU3JCPKKHN 1 MAKCHUMHU3UPOBATH HpI/I6BIJIB.

1.2 IloHsiTHE M CYIHOCTH PEHTA0CIBLHOCTH

PeHTabenbHOCTE —  OTHOCHTEIBHBIM  IIOKa3aTellb  DKOHOMHYECKOM
3 PEeKTUBHOCTH. PentabenbHOCTD KOMIIJICKCHO OoTpakaeT CTCIICHb
3 PEKTUBHOCTH HCIMOJB30BAHUS MaTEpPUATBHBIX, TPYAOBBIX M JICHEXKHBIX
pecypcoB, a Takxke HpUpoaHbIX OorarcTB. Koaddumuent peHTabEIBHOCTH
pacCUMTHIBACTCS KaK OTHOIICHHWE TPUOBLIN K aKTUBAM, PecypcaM WM MTOTOKaM, e&
dbopmupyronuM. MoKeT BbIpaKaThCs Kak B MPUOBUIM HA €IUHMILY BIIOKEHHBIX
CPEJICTB, TaK U B MPUOBLIN, KOTOPYIO HECET B ce0e KaXkaas MoJIydeHHas JACHEKHas
enununa. [lokasaTem peHTa0CIBHOCTH YacTO BBIpaXKaroT B IpoIeHTax [6].

PentabenbHBIM  SBIIICTCS TAaKOE€ COCTOSHHE JIEITEJIBHOCTH, KOrja Ha
MPOTSHKCHUN ONPECICHHOIO TeproJia ACHEKHBIE MOCTYIUICHUS KOMIICHCHPYIOT
MMOHECEHHBIC PACXO/Ibl, CO3/Ia€TCS U HAKATUIMBAETCS MPUOBLIL. [[pOTUBOMOIOKHBIM
COCTOSIHUEM SIBIIIETCS  YOBITOYHOCTh, KOTJa JICHS)KHBIC IIOCTYIICHUS HE
KOMIIEHCUPYIOT TIOHECEHHBIE PACXO/IbI.

[Tokazarenu >¢h(PEKTUBHOCTH XapaKTEPHU3YIOT CIOCOOHOCTh IMOHECEHHBIX
pacxonoB OKYIHUTBHCA, 4YTO SBISIETCA OCHOBOM JaJIbHEHIIEU JEATEIbHOCTH
npeanpusitus. IlokazaTenu peHTabenbHOCTH OoJiee TMOJHO, YeM MPUOBLIb,
OTPAXKAIOT PE3yJbTaThl JEITEIBHOCTH NPEANPUITUS; OHU HCIOIB3YIOTCS Kak
WHCTPYMEHTHI UHBECTUIIMOHHOM, IEHOBOMW MOJUTHUKH.

PentabenpHocTh  mpenmnpuatus — (Ou3Heca) —  3TO  IOKa3aTelb,

XapaKTEepU3YIOIIUN JOXOJHOCTh €ro JEATEIbHOCTH, WU, IPYTMMHU CJIOBAMH,
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nokasareib SKOHOMHYECKOH 3¢ddexTuBHOCTU. B ompeneneHHONW CTENeHH STOT
mapaMeTp IOKa3bIBAaeT, HACKOJBKO J(PPEKTUBHO KOMIIAHUS  HCIIOJIB3YET
UMEIOIMECS. B €€ PaCHOpPsUKEHHH 3KOHOMHYECKHE, NPUPOJHBIC, ICHEXKHBIE HU
TpPYJOBbIE pecypchl. Eciau 3T0 HeKoMMmepueckas CTpyKTypa, TO MOXHO CKa3aTh,
YTO PEHTA0EIBHOCTh — ATO U €CTh 3(PPEKTUBHOCTH €€ pabOThI, 11 KOMMEPUYECKHUX
KE ToApa3/ieleHui Oojiee BaKHbI TOYHbBIE KOJIMYECTBEHHBIE XaPaKTEPUCTUKH.
Mo>XHO cpaBHUTH peHTa0enbHOCTh ¢ nokaszateneMm KII/I, To ectb cooTHOEHMEM
INOHECEHHBIX 3aTpaT U MOJYYEHHOW B WUTOre MPHUOBLIBIO (TO €CTh, YINPOILIEHHO,
COOTHOIIIEHHE PACXOJ0B M A0X0/0B). Ecn Ou3Hec mo uToraM OTYETHOrO NEPHOIa
JaeT MPUOBLIb, TO TAKOW OM3HEC MOXKHO Ha3BaTh PEHTAOCIbHBIM.

[Tockonpky mnokazarenu 3()@PEKTUBHOCTH TPATULIUMOHHO pPAa3IUYyalOTCsi B
3aBUCUMOCTH OT BHJAa OH3HECa, TO CTOMT TOBOPUTh O pa3HbBIX BHUAAX
penTabenbHOCTH. Takke CTOMT 3aMETUTh, YTO NPU pPAacyeTe pa3HbIX BHJOB
pEeHTa0EIBbHOCTH HCHOJB3YIOTCS pa3Hble KOAI(PGUIUEHTHl U, CJIEI0BATENbHO,
bopmyibl OyIyT BECbMa OTIMYATHCA. MBI MOKEM FOBOPUTH O CIEIYIOIIMX BUAAX
peHTa0eIbHOCTH:

- 00mas peHTabelbHOCTh AKTUBOB (OOOPOTHBIX M BHEOOOPOTHBIX) —
XapaKTepUCTHKA, TIOKAa3bIBAIOIIAsl, KaKue JCHEKHbIE CPEACTBA ObUIM NMPUBJICUEHBI
KOMIaHWe [y mosydeHus: npuObuid B 1 py6nb. Ee olieHKy MOXHO NpoBecTd
UCXOJI1 U3 COOTHOUIEHUS NPUObUIM JO YIUIaThl HAJIOTOB WM CPEIHEW BEIMYMHBI
CTOMMOCTH BCE€X AaKTUBOB KOMIIAHMM 3a KOHKPETHBIA IPOMEXYTOK BpPEMEHU
(BO3bMEM, K TpuMepy, roxa). Jpyrumu cioBamMH, 3TO CHOCOOHOCTH AKTHUBOB
KOMITaHUH (ITPO MACCHUBBI U aKTUBBI MOJPOOHEE TYT) CO3/1aBATh MPUObLIL. Eciin Mbl
TOBOPUM O PEHTa0eNbHOCTH (OPMUPOBAHUSA CaMUX AKTUBOB KOMIIAHWH, TO B
JAHHOM cJIlydae HaM HEO0OXOJAMMO BBIYHCIHTH €€ IyTeM JeJeHUs NPUObUIH
KoMnaHuu (OmsATh K€ JO YIJIaThl HAJIOrOB) HA CPEJHIOI0 CTOMMOCTH
IIPUBJICYCHHBIX AKTUBOB OISTh K€ 3a KOHKPETHBIA IMPOMEXYTOK BpeMeHHU (K
npumepy, roxa) [18];

- peHTa0eIbHOCTh MPOAYKIMHU (TOBapa) — COOTHOILIEHHE MEXKIY MPHUObLIbIO

OT IpOoAaXH TOBapa H CpCACTBaAaMH, 3aTpPpa4CHHLIMH Ha C€ro HM3TOTOBJICHUC
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(mpousBonactBo). Ilokazarenp XxapakTepu3yeT HACKOJIBKO BBITOJHBIM SBIISETCS
MIPOM3BOJICTBO TOTO WJIM MHOTO TOBapa WM YCIYTH;

- peHTa0eIbHOCTh IPOU3BO/ICTBA — YKOHOMUYECKUI TIOKa3aTelb,
XapaKTepU3YIOIINiA 11e71eco00pa3HOCTh TOTO WM MHOTO BUa Ou3Heca.

B nanHOM ci1ydae Mbl TOBOPUM O COOTHOILIEHUHU MEX]y 3aTpaTaMu
IIPOM3BOJICTBA U MOJIyYEHHOH B UTOr€ YUCTOM pUOBLIBI0. Kak yxe ynoMHHaIoch
BBIIIIE, PEHTA0EIbHBIM SBIISECTCS IPOMU3BOJICTBA C MOJIOKUTEIHHBIM OalaHCOM
npuObLIK U 3aTpaT. K MepaM yBennueHus: peHTabeIbHOCTH MIPOU3BOJICTBA CTOUT
OTHECTH CHIDKEHUE ce0eCTOMMOCTH MPOIYKTA U MOBBIIIEHNE Ka4eCTBa
IPOM3BOJICTBA.

VYcranaBnuBasi CBA3b MEXAY CyMMOW NPHUOBUIM U BEIMYMHOM BIOXKEHHOTO
KaluTana, TOoKa3aTellb PEHTA0CIbHOCTH MOXKHO HCIOJB30BaTh B IpOIEcce
IPOrHO3UpOBaHMs NpuObLUIM. B mpouecce nporHo3upoBanust ¢ (pakTUUECKUMU U
O’KUJAEMbIMU UHBECTULIMSIMU COIOCTABJIAETCS npUOBLIb, KOTOPYIO
IpeanosaraeTcsa TMOMyYuTh Ha d3TH HHBecTHIMU. OIEHKa MpeanoixaracMon
npuObUIM Oa3UpPyeTCsl Ha YPOBHE JOXOJHOCTH 3a MPEIIIECTBYIOUINE MEPUOJIBI C
Y4ETOM TPOTHO3UPYEMbIX u3MeHeHui [19].

PenrtabenbHOCTh — 3TO cilokHas kareropus. OHa MOKa3bIBAET, HACKOJBKO
npuOblIbHA JIEATEIbHOCTh KOMIIAHUH, U, CJEJ0BaTENIbHO, YEM BBIIIE MOKA3aTeNN
pPEHTA0EIBHOCTH, TEM yCTeIlIHee AesTeNbHOCTh. [10 3TOl mpuynHe mpeanpusTHio
HEOOXOJMMO HAXOAUTh HOBbIE ITyTH TOBBIIICHUS PEHTAOEIbHOCTH C LEJBIO
oOecrieyeHus: HanboJiee BEICOYANIIINX XapaKTEPUCTHK.

@DaKkTOpBl YBETUYCHUS PEHTA0CIbHOCTH MPOU3BOACTBA MOXKHO OMPEACIUTH
CIEIYIONUM 00pa3oM: YeM OoJbllie TOXOA W YeM C MEHBIIEH CTOMMOCTHIO
OCHOBHBIX ()OH/IOB U OOOPOTHBIX CPEACTB OH JOCTUTHYT U OoJiee 3 (HEKTUBHO OHU
UCIIOJIB3YIOTCSI, TEM BBIILIE PEHTA0ENIbHOCTh NPOU3BOJICTBA, a 3HAYUT BBIIIE
sKoOHOMHUYECKast 3P (PEKTUBHOCTh (DYHKIIMOHUPOBAHUS OTPACTH.

KitoueBble MyTH TOBBIICHUS PEHTAO0ETHPHOCTH SBJSIOTCS TIOBBIIIICHHUE
aOCONIOTHOM CyMMBbl TpUOBIIM W COKpalleHHWe 3aTpaT Ha MPOU3BOACTBO

OPOAYKIHMH. DTOMY CHOCOOCTBYET OOIIMPHOE HCIOJIb30BAHUE B NPOU3BOJACTBE
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pE3yNbTaTOB HAYYHO-TEXHMYECKOTO TpOorpecca, BeAyliee K YBEIUYCHUIO
MIPOU3BOJAUTEIILHOCTH OOIIECTBEHHOTO TPyJa W CHIDKCHHIO Ha JSTOW OCHOBE
CTOMMOCTH €IMHHIIBI PECYPCOB, IPUMEHSIEMbIC B IPOU3BOJICTBE.
AJBTEPHATHBHOCTH ~ TIOMCKA  TyTeH  TMOBBIIMICHUS  PEHTAOETBbHOCTH
oTpeJeNsieTcsl pa3HooOpa3ueM ee XapakTepucTuk. ClenyeT yUuThIBaTh TAKXKE, 4TO
IpU aHAIHM3E IMyTeH MOBBINICHUS PEHTAO0CTHFHOCTH BAXKHO pA3JCIATh BIIHUSHUC
BHEIITHUX W BHYTPEHHUX yCIOBU. K BHETHUM YCJIOBUSIM OTHOCHUTCS PACIIMpPECHUE
pBIHKa COBITA MPOIYKIIMU 3a CYET CHIDKEHHUS IIEHBI Ha TMpejJiaracMble TOBapHI.
BHyTpeHHUE yCIoBUS SBISIOTCS HanboJIee 3HaYNTEILHBIME, YeM BHeNTHue. K HuM
OTHOCSITCSI: TIOBBIIIEHHE OOBEMOB IPOU3BOJICTBA, COKpAIICHHE CEeOECTOMMOCTHU
MPOYKIIMU, YBEIUUYCHHE OTJa4l OCHOBHBIX CpPEACTB U T.A. He MeHee 3HAUUMBIM
YCIIOBHEM, BIUSIONIAM Ha PEHTAOCITBbHOCTH, SIBISICTCS HAIWYUE Y TPEAMPUITHS
JIOJITOB M 3aJI0JbKeHHOCTe. Hanbosnee onTuMaibHONW CUMTAETCsl CUTYaIlus, KOria
npeanpuaTue npuberaeT K TIMOMOIIM JOMOJHUTEIBHBIX 3aliMOB C  LEJBIO
OOHOBJICHUSI 000PYI0BaHMS JIMOO accopTuMeHTa. OCHOBOM YBEIMYECHUS ITPU3HAKA
pPEHTA0EIbHOCTH MOJKET SBISATHCA BHEJIPEHHE WHHOBAILUNA, TO3BOJISIONIUX
MIPOU3BOANTH HOBBIM BHUJ TOBApOB C HAWIYYIIMM KadyeCTBOM, OCBAaWBaTh HOBBIC
pPBIHKM  CcObITAa  MPOAYKIIMH, BBOJAWTH  OPTraHU3AIMOHHO-YIPABICHUYECKHE
HoBoBBeicHUs | T.1. [20]. JIro0oe ToproBoe y4pexaecHHEe U KOMIAHHS CTPEMHUTCS
pPa3BUBATLCSA M PACHIUPSITH CBOKO JIEATEILHOCTh. POCT M pa3BUTHE NMPEANPUSITHS, B
YaCTHOCTU  WHIYCTPUAIBHOTO  TPEANPHUATHSA, IUJIOTHO  OOBEJUHEHBI  C
WCCJICIOBAHUEM M peanu3aliell CTpaTeTd W TaKTUKH YIIPaBJICHUS IPOIIECCOM
dbopMHpOBaHUS, YBEIIMYEHUS M paclpeneicHus peHTa0eIbHOCTH. B KoHIEnImu
UMEIOTCSl pa3IMYHbIC B3TJSAbI W MHEHUS Ha TMPOIECC YBEIWYCHHUS JTaHHOTO
MoKa3aTesi, pa3InyHble KOMOMHAIIMKM K peanu3alu 3Toro mpoiecca. CoraacHo
OJTHOMY U3 MHOXECTBAa TIOJIXOJIOB POCTYy PEHTAOCIBHOCTH TMPEANPUSTHUS
COJICCTBYET MAHUITYJIMPOBAHHE TpeMs (aKTOpamMH, XapaKTEPU3YIOIIHUM €ro

peHTabenbHOCTh (PUCYHOK 1.2).
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Pucynox 1.2 — dakTopbl peHTa0eIbHOCTH

ITokazarenb  peHTaOEIBLHOCTH NPOU3BOJICTBA  HUMEET  OCOOEHHO
CYILECTBEHHYIO pOJIb B COBPEMEHHBIX, PRIHOYHBIX YCIOBHSX, KOTJa PYKOBOJCTBY
OpeanpUsITUs TPEOyEeTCs PETYIAPHO MPUHUMATh PsJl HEOPAUMHAPHBIX PELLICHUM AJis
oOecrieyeHus: MPUOBLILHOCTH, a, CJIEOBATEIbHO, SKOHOMUYECKON CTAOMIBHOCTU
KOMITaHUU WU (PUPMBI.

PeHTabenbHOCTh — OTHOCHUTENbHBIA MOKa3aTellb OTPAKAIOIINKA YPOBEHb
JIOXOAHOCTHU MCHOJB30BAHUS MaTE€pUANbHBIX, TPYJIOBBIX JEHEKHBIX M APYTHX
pecypcoB. PaccuuThiBaeTcs Kak OTHOIIEHHME TMPUOBUIM K 3aTparaMm WM
UCIIOJIb30BAaHHBIM pecypcaM. BrpipaxkaeTcss B MpOLEHTaX WM B MNPUOBLIM Ha
€VHMILY BJIO)KECHHBIX CPEJICTB.

B xauecTBe nmpuObLIM MOTYT OBITH UCTIOIL30BAHBI: CYMMa YUCTON MPUOBLIH,
OalaHCOBOM MPHUOBLIN, TPUOBUIN OT peau3aliy IPOAYKIUHU, TPUOBLIN OT pa3HbIX
BUJIOB JACSITEIBHOCTU IPEATIPUATHS.

B kadecTBe 3arpaT MOryT OBITh MCIOJIb30BaHbl: BBIPYYKAa OT peanu3aluu,
ce0EeCTOMMOCTh MPOIYKLIHUH, CTOUMOCTh OCHOBHBIX U O0OOPOTHBIX (POHIIOB, CyMMa
COOCTBEHHOT'O M 3a€MHOTO KamuTasia 1 JIp.

TepMuH «peHTAOEIBHBIN» YaCTO MCHOJB3YIOT KakK CHUHOHUM CJIOBa

JTOXOAHBIA,  mpuHOCSImMA  npubbuib.  [lopor  penTtabenbHOCTH  (TOYKa
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0e3yOBITOYHOCTH) — Takold O00bEeM TMpojax, MPH KOTOPOM MPEANpPUITHE
MOKPBIBAET BCE CBOM PACXOJIbI, HE MOTydast IpuObLTH [5].

JIns OUEHKM JOXOAHOCTH pAa3lMYHbIX HANpaBJICHUW AESATEIbHOCTU
NPEANPUATHAS U NMPUBJICUYECHHBIX PECYPCOB HCIONB3YIOTCS Pa3IMYHbIE MOKA3aTeNn
peHTabeNbHOCTU. B 3aBUCHMOCTH OT KOHKPETHBIX 337]a4 MOTYT OBITh BBIYHCIICHBI
noKasaTesid oOuiell peHTa0eNbHOCTH, PEHTA0EIBbHOCTH COOCTBEHHOTO KamuTala,
peHTa0EIbHOCTH UHBECTULIUI U AP.

OcHOBHBIE MOKa3aTeIN PEeHTA0ETLHOCTH:

- o0m@as peHTadeNbHOCTh — OTHOLIEHHWE OanaHCOBOM NpHOBUIM K
CPEIHETOI0BOM CTOMMOCTH OCHOBHBIX U OOOPOTHBIX CPECTB;

- peHTa0eabHOCTh COOCTBEHHOrO KamuTajla — OTHOLIEHHE NPUOBUIM K
CpeIHEMY 3a MEPUOJI pa3Mepy COOCTBEHHOIO KalUTala;

- pPEeHTabeNbHOCTh AKTUBOB — OTHOIICHHE YHUCTOM MPHUOBLIN, MOJIYYEHHOM
3a MEpPUOJ K CpPEAHE BEIMYMHE aKTHBOB MpeanpuATHs 3a nepuol. llokaseiBaer
CIIOCOOHOCTh AKTUBOB KOMITAHMM MOPOKJIATh NPHUObLIb, HHIUKATOP JOXOJHOCTH
JESATEIIbHOCTH KOMIIaHUM, CBOOOJHBIM OT BIMSHHMS OOBEMa 3a€MHBIX CPEICTB.
Hcnons3yercss mpu pacyeTe OJHOIO M3 BaKHEWIHUX (PMHAHCOBBIX TMOKa3aTeseH -
(bUHaHCOBOTO phIUara,

- peHTabenbHOCTh MPOIYKIUHU - OTHOIICHHWE BCEW MOITYYEHHON MPUObUIA K
MOJIHOM C€0ECTOUMOCTHU PeATM30BaHHOM MPOAYKIINH;

- PpEHTabeNbHOCTh KOHKPETHOTO M3/AENUs — OTHOLIEHWE MpHObUIA OT
peanu3anuy U3eNus K MOJHOM ce0eCTOMMOCTH U3JIeusl. DTOT MOKa3aTeslb OYEHb
BAXKEH JUISl IPUHSTHS PEIICHUN MO YNPaBICHUIO TIPOU3BOICTBOM, OH MOKA3bIBAET
CTENIEHb PEHTA0ETbHOCTH MPOM3BOJUMOTO H3AENUS. YUWTHIBas, YTO LEJb
NPEANPUHUMATENBCKON JEATENBHOCTH — TMOJIyYeHHE MaKCUMalbHOW MNpHUObLIH,
IpeapUsITHE MTOCIIEe aHAIN3a PEHTA0ETbHOCTH U3ENHSI TOJKHO MPUHSTH peleHHe
— U30aBUTHCS OT YOBITOYHBIX U MAJIOPEHTAOEIbHBIX U3JEIUNA U YBEIMYUTH BBIITYCK
BBICOKOPEHTA0EIbHBIX BUJOB IPOIYKIUU;

- peHTa0eIbHOCTh 000POTa — OTHOIIEHUE MPUOBLIH K BAJIOBOM BRIPYUKE.
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PaccMoTpuM mokaszarenu peHTaOeIbHOCTH W MX MHTEpHpeTanuio (Tadbauna

1.1).
Ta6muna 1.1 — IlokazaTenu peHTAOCILHOCTH U UX MHTEPIpETAIUs
IToka3zarenb WNurepnperanus
- PeHTa0EIBHOCTh MPOIYKIIMU — PACCUUTHIBACTCS KaK OTHOILICHHUE BAJIOBON
MpHUOBUIH OT MPOJAXKH K C€0ECTOMMOCTH Peau30BaHHON MPOIYKIUH,
MOKa3bIBAET, CKOJIBKO MOJTY4YEHO BaJIOBOM MpHObLTH HA 1 pyOibh MOHECEHHBIX
pacxo/ioB;
Pacxonneie - peHTa0eIbHOCTH OTNIEPAIIMOHHOMN JIEITEFHOCTH — PACCUUTBHIBACTCS KaK
MOKa3aTeu OTHOIIeHHE (PUHAHCOBOTO pPe3yJbTaTa OT ONEPALIMOHHON JESTEIbHOCTH K
PEeHTa0eTbHOCTH OTIEPALIMOHHBIM PACX0J[aM, IOKa3bIBAET, CKOJIBKO MOIY4YE€HO TPUOBLIH OT
OTIEPAIIMOHHOM J1eATeNbHOCTH ¢ 1 pyOJisi onepaloHHBIX PACX0/I0B;
- PeHTa0EIBLHOCTh OOBIYHOM JAEITETHPHOCTH — ITOKA3bIBAET, CKOJIBKO
MOJIy4EHO MPUOBLIH OT OOBIYHOMN AesTeNbHOCTU ¢ 1 pyOsist 0OBIYHBIX
pPacxoJi0B; peHTA0CIbHOCTh X03UCTBEHHOU IeATEIbHOCTH;
- KOO GUIHMEHT MOKPBITHSI TPON3BOACTBEHHBIX PACXOJI0B PACCUUTHIBACTCS
KaK OTHOILIEHUE YHUCTOTO 0X0/1a K c€0ECTOMMOCTH Pealn30BaHHOM
PacxoHbIe MPOAYKIIUH, TTOKA3bIBAET HA KaKyI0 BeUYMHY | pyOip 4iCcTOr0 10X002
MTOKPBIBAET IPOU3BOJICTBEHHBIE PACXO/IBI;
MOKa3aTeu
- KOO PUIHMEHT OKYITAeMOCTH — PACCYUTHIBAETCS] KaK OTHOIIICHHE
peHTabeIpHOCTH 9
ce0ecTOMMOCTH MPOJAAHHON MPOAYKIIMU K YUCTOMY JOXO.Y, TOKa3bIBAET
BEJIMYMHY MPOU3BOJICTBEHHBIX PACX0/I0B, KOTOPAst OCYIIECTBIISICTCS [T
TOro, yTo0 nony4uTh 1 pyodns yrcroro goxona [18, c. 35].
Pecypcubie - PeHTa0ETBHOCTD MPEANIPUATHUS, KOTOPAst OKA3bIBAET BEIIMYMHY YUCTOM
MOKa3aTeu npuOBbLIN, KOTOpasi MPUXOAUTCS Ha | pyOsib aKTHBOB;
PEHTAa0ETBbHOCTH | - peHTa0eIBHOCTh COOCTBEHHOTO KalHTalla TIOKAa3bIBACT BETHUUHY PUOBLIH
paccumThIBatoTCs, | Ha 1 pyOsb COOCTBEHHOIO KaluTania;
€CITM HEOOXOIMMO | - pEHTa0eTbHOCTh PUBJICYCHHOTO KalUTalla, pEHTa0eTbHOCTh
OIpeIeNINTh NEPMaHEHTHOTO KaluTala, peHTabeIbHOCTh BHEOOOPOTHBIX aKTHBOB,
TOXOJJHOCTb PEHTa0ETHLHOCTh 0OOPOTHBIX aKTHBOB, KOTOPAsi TOKA3bIBAET BEJTHUNHY
PeCypcoB UM YUCTON MPUOBLIN, KOTOPask MPUXOAUTCS Ha 1 pyOJib aKTHBOB;
KaruTaa - KOO PHUIHMEHTHI TOKPBHITUS AKTUBOB, OKYITAEMOCTH aKTHBOB, TIOKPBITHS
IpEIIpUsATH COOCTBEHHOI'0 KaluTaJla, OKyIIaeéMOCTH COOCTBEHHOIO KaluTaja.
Joxomublie
noKas3arTesiu
peHTa0EeIbHOCTH
pacCUMTHIBAIOTCA | TTOKA3aTellb XapakTepu3yeT 3P PeKTUBHOCTh KOMMEPUECKOM NesTeTbHOCTH U

KaK OTHOIIICHHUE
IpUOBLIH OT
peanu3anuu
MPOAYKIIUH K
YUCTON NMPUOBLIN
IPEIIPUATHS

OTpaXkaeT, KaKylo CyMMY MPUObUIH MOJTy4aeT NPeIpUsTie ¢ KaXkI0T0
py6sst BeIpyukH. Cro/1a OTHOCUTCS: BaJlOBasi peHTA0EIbHOCTh MPOAAXKH,
YyHUCTasi peHTa0eIbHOCTh IPOJAKU U TIP.

PentabenbHOCTh peann3alyyd pacCUUTHIBACTCA B LEJIOM IO MPEANPUITHIO U

Mo OTACJIIBHBIM BHAAM IIPOAYKIIHUU. I[J'IS[ pacucra IMIMPHUBCACHHBIX MokazareJien
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pPEHTA0EIbHOCTH B YHMCIIUTENIE MOKA3aTENEH MOKET OTPaKaTbCsA HE TOJBKO CyMMa
NpUOBLIH HO U CyMMa YUCTOTO MPUPOCTA JCHEKHBIX cpeacTs [21].

Pasmep mnonyueHHodl mnpuObuUIM B pacdy€éTe Ha OJHOTO pabOTHHKA, H
3¢ (EeKTUBHOCTh MCIIONB30BaHUS pabodeil cuibl ompenensercs KodhUuIueHToM
PEHTa0ENbHOCTH, PACCYUTAHHBIM IO OTHOILIEHUIO YHCICHHOCTH 3aHSAThIX Ha
npeanpuaTuu  paboTHUKOB. Hapsigy ¢ 3TUM  mokaszaTesieM, OINpeAeIstoTCs
BEJTMYMHBI BAJIOBOM M YMCTON TPHOBUIM MO OTHOIIEHUIO K (haKTHUECKOU CyMMe
3aTpaT Ha OIUIaTy TpyAa C YYETOM CYMMBbI O00S3aTE€NbHBIX OTYHMCICHUNA BO
BHEOIO/KETHBIE (DOHIBI. DTOT TMOKa3aTellb PEHTA0CIbHOCTH XapaKTEPU3YeT
pa3Mepbl BAJIOBOM M YMCTOW MPHUOBLIM, MOTYYEHHON B pacy€Te Ha OJIHY ThIC. pyO.
CPEIICTB, U3PACXOI0BAHHBIX HA OIUIATY TPYJa U COLIMAIIBHBIC HYK/IbI.

PaccmoTpum mokazatenu peHTaOENbHOCTH. PeHTaOeNbHOCTH aKTHBOB

paccuuTtbiBaeTcs mo Gopmyie (1.1).

ROA=NI/TA, (1.1)

raie NI — gucras npuObLIb;

TA — cymMMa aKTHBOB.

B nmanHOM ciiyyae yMeCTHO TOBOPUTH HE TOJIbKO O COOCTBEHHBIX aKTHBAX
NpEANpUsTAS, HO W TMPUBJICUCHHBIX (HAMpUMEp, KPEIUTHl WU AcOUTOpCKas
3a10JKEHHOCTD ).

PentabenbHOCT OCHOBHBIX MpPOM3BOACTBEHHbIX (oHAOB (ROFA) —
aHAJIOTUYHBIA  TPEABIAYIIEMY T[OKa3aTellb, OIleHUBaromuil  A(HPEKTUBHOCTH
NEATETLHOCTH  OCHOBHBIX  IMPOUW3BOJCTBEHHBIX (OHIOB, a HE AaKTUBOB.
CoOTBETCTBEHHO, U B POPMYJi€ YUUTHIBAETCS UMEHHO UX CTOMMOCTb.

Penrabensnocth kanutana (ROE) — mapametp, moka3pIBaomuii, HAaCKOJIBKO
3¢ (HEKTUBHO UCTIOIB3YIOTCS COOCTBEHHBIE CpeACTBa npeAnpustus (nim 6anka). B
JJAHHOM CJIy4ae OHa BBICUMTHIBACTCS KaK OTHOIICHUE MEXTY YUCTOU MPUOBLIBIO U

CYMMOM yCTaBHOTO KaruTasa (a HHOT/Ia U JOMOJHUTEIbHOor0) (1.2).
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ROE= IT/K-100%, (1.2)

rie ROE — peHTabenbHOCTS;

I1 — npuObLIb;

K — kanuran.

Pa3nuna B peHTaOeNbHOCTH aKTHBOB M KallMTaja IMOKAa3bIBAET BEIUYUHY
(brHaHCOBOTO phiuara (TO €CTh pa3Mep 3aEMHBIX CPEICTB), MCIOJIb3YEeMOT0 MpHU
BeleHUM OusHeca. CremyeT, oTMeTHTh, 4TO Kodddurnuent ROE mnpusznaercs
OJTHMM W3 OCHOBHBIX TIOKa3aTeJeH MpH aHANHM3e NCSITCIBHOCTH TPEANPHUATHSI B
Pa3BUTHIX CTPaHAX.

Penrabensnocts muBectuniuii (ROI) — mokasarens, OleHUBAIOIINMA, KakKas
npuObBLUTE OblJa TIOJIy9eHA OT W3HAYAJIBHBIX HWHBECTHUIIMH, TO €CTh 93TO
COOTHOIIICHHE MEXKIYy IMOJYYUBIIEHCS TPHUOBUIBI0O M CYMMOW NE€pBOHAYAIBHBIX
BJIOYKCHUM.

Koaddunment pentadenproctn wuuBectuimii (ROI) paccunteiBaoT 110

dbopmyite (1.3).

__ TlpubbLib+(1ieHa NpoAaXku—1ieHa Npeo6peTeHus )

ROI

x 100%, (1.3)

IleHa npeo6peTeHus

rae IlpuObuib — 7OX0/bI, MOTYyYEHHBIE 32 BpEMS BIIAJICHUSI aKTUBOM,;

[lena mpuoOpeTeHus — 1eHa, 1Mo KOTOPOi ObLT MPUOOPETEH aKTUB;

[lena mponaxku — 11eHa, MO KOTOPOH ObLT POJIaH (WJIU MOXKET OBITh MTPOJIaH)
aKTHUB 110 OKOHYaHUU CPOKA BJIAJICHHUS.

[Ipu ananuze QguHaHcOBOW OT4YeTHOCTH KommaHuii TepmMuHoM ROI wacto
Ha3bIBAIOT JMOO Trpynny (UHAHCOBBIX IOKa3aTelield, XapaKTePHU3YIOIIHNX
pEeHTA0ENIbHOCTh PA3JMYHBIX  COCTABIISIONMIUX — KalWTajga, JU0O TMOKa3aTelb

peHTabenbHOCTH MHBeCTUpOBaHHOTO Kanutaia (ROIC).
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Koaddumment pentabenpHOCTH mHBecTHpoBaHHOrO Kammrtana (Retrn On
Invested Capital, ROIC) — oTHOmICHHE 4YHCTOH OIEPANMOHHONW TPUOBLIH
KOMITaHUU K CPETHEr0JI0BOM CYMMapHOTIO MHBECTUPOBAHHOTO KalKTasa.

Jausapiii ko3 PUIIMEHT XapakTepu3yeT TOXOJHOCThb, MOJYyYEHHYIO Ha
KaluTall, IPUBJICUYCHHBIA W3 BHEIIHMX HCTOYHHUKOB. B o00mem Buuge, popmyna

pacueTa rmokasaTelis BBINIAIUT CeayromuM oopaszom (1.4).

ROIC = NoPLAT x100%, (1.4)

MHBecTHpOBaHHBIM KanKUTal

rne NOPLAT - gncras onepannoHHasi MpuObLIH 32 BBIYETOM CKOPPEKTUPOBAHHBIX
HaJIOTOB.

HMHBeCTHpPOBAaHHBIA KalMTAJI — KAalUTald, WHBECTUPOBAHHBIN B OCHOBHYIO
NeATEIbHOCTh KOMIAaHUM; B KadyecTBe HWHBECTUPOBAHHOTO KamuTala JOJKEH
YUHUTBIBATHCS TOJIBKO KAaUTAaJl, BIIO)KEHHBIA B OCHOBHYIO JI€ATEIILHOCTH KOMITAHHH,
TaK Jke, KaK M paccMarpuBaemas NpUObUIb SBJISAETCS NPUOBUIBIO OT OCHOBHOM
JesTeIbHOCTH. B 001ieM BHle, NHBECTUPOBAHHBIM KalUTal MOYXHO BBIYUCIUTH
KaK CyMMYy OOOpPOTHBIX CPEJICTB B OCHOBHOW JEATEIBHOCTH, YHUCTBIX OCHOBHBIX
CPEIICTB M YHCTBIX MPOYMX AKTUBOB (32 BHIYETOM OECHPOLIEHTHBIX 0053aTEILCTB).
Jpyroii BapuaHT pacyeTa - MHBECTUPOBAHHBIMU CPEACTBAMH CUUTAIOT CYMMY
COOCTBEHHOI'0 KamuTalla W JOJTOCPOYHBIX 00s3aTenbCTB. Jleranu omnpeaeneHus
BEJIMYMHBl WHBECTHPOBAHHOIO KamuTajla OyIyT 3aBUCETh OT OCOOEHHOCTEH
BEJICHUS yuyeTa U CTPYKTyphl OuszHeca. ['1aBHOE ycioBHe, KOTOpOE JAOHKHO OBITh
IIPU 3TOM JOCTUTHYTO, 3TO TO, YTO MPU aHAJIU3E JIOJKEH ObITh YUTEH TOT U TOJIBKO
TOT KamuTall, KOTOPBIA MCIIOJNB30BAH JJIsl MOJY4YEeHHUS NPUOBLIHM, BKIOYEHHOH B
pacuert [12].

Ha npakTuke yacto nmpubOerarmT K YIpoIIeHHOMY MOAXOAY, IPU KOTOPOM HE
BBIJICJISIETCSI OCHOBHAsI JICSITENIBHOCTh KOMIIAHMHM, a aHAJIW3 BEIETCS IO BCEM
WHBECTULIMSIM U BceM J1oxojaM. [lorpemHocts 3Toro nonyiieHus OyJeT 3aBUCETh

OT TOro, Kakoil OyJeT BeTuYrMHa HE OIMEpallMOHHOW MPUOBUIM KOMIIAHUU B
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paccMaTprBaeMOM IEPHUOJIE M HACKOJIHKO BEJIIMKH WHBECTHIIMH B HEOCHOBHYIO
NEeSATSIIBHOCTH [22].

Pacuet a3 pexTBHOCTH XO3SIICTBEHHOH EATEILHOCTH MOYKHO TIPOM3BOIUTD
C yYeTOM KaKk eJWHOBPEMEHHBIX, TaK TEKyIHMX 3arpar. Pasmuyaror
peHTabeIbHOCTh TPOM3BOACTBA W MpoAyKUIuU. [loscHUM B dYeM OTJIMYHS.
KoaddurmeHT peHTa0EIbHOCTH MPOU3BOJCTBA OIEHUBACT, C KAaKOH CTEIMEHBIO
(G (HEKTUBHOCTH HCIIOIB3YETCS HMMYIIECTBO OpTaHM3aluu (TO €CTh OCHOBHBIE
(boHIBI 1 00OPOTHBIE CPEICTBA).

dopmyna 1aHHOro K03 PHIIMEHTa BRIMJISIAT CiIeIyroImM oopaszom (1.5).

P, = s x100%, (1.5)

- ®oc.pora+Dobop.cpeacTs

rne P, —3T0 peHTabenbHOCTH MPOU3BOJACTBA (U3MEpsAeMas B IPOLIEHTAX);

[1g — npuObLTE OastancoBast (U3MEPSIETCS B ThICAYAX pyOIIei);

®oc. (oHA. — CTOMMOCTb OCHOBHBIX (POHIOB (B CpEIHEM 3a IO, ThICSIY
pyoueii);

®0o6opoT. CPEICTB — pa3Mep 0OOPOTHBIX CPEIACTB (THICSY PYyOIICH).

PenrabenpHocth ke mpoaykuuu (ROM)  noka3biBaeT, HAaCKOJIBKO
3¢ (deKTUBHBIMU OBLIM TOHECEHHbIE 3aTpaThl. B naHHOM cilydae BBIYUCISIETCS
OTHOUIEHUE MEXIY MPHUOBUIBIO OT peaM3aliK MPOIYKUHUUA K €€ Ce0EeCTOMMOCTH.
JlaHHBIN TIOKa3aTelb MOXKHO BBIUMCIIATH KaK B IICJIOM, Il BCel CObIBaeMOM
OPOAYKIMH, TaK U U1 OTAEIbHBIX HauMeHOBaHUN ToBapa. dopmyna ke Oyner

BBITJISICTD CIICAYIONMM 00paszom (1.6).

P,=— (1.6)

rne P, — peHTabenpHOCTh peann3yemMon MpoayKIuH;
I1 — npubbLIb OT peanu3aluy;

Cp — cebecToMMOCTh pean3yeMoi MPOaYKITUH.
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Hy u B nomomHeHwe K JaHHBIM KO3(PQUIMEHTaM CYIIECTBYET U Tak
Ha3bIBaeMbId K03 PUIIMEHT peHTabeTbHOCTH MpoJax, oOo3HauaeMblii kak ROS
(retrn on sale). Ero 3HaueHWe BBIUMCIACTCS IyTEM COOTHOIICHUS MEKIY
npuOBLTBI0O OT TPOAaX (OMEPAlMOHHON NPHUOBLIBI0) W BBIPYUYKOM KOMITAHUU.
NHbIMU cl0BaMU 3TO COOTHOILIEHHUE MEXKIY YHUCTOM MPUOBLIBIO, OCTaBLICHCS
10CJIe HAJIOro00JI0XKeHHs, 1 00beMOM Tpoaax [7]. A eciu ToBopuTh eiie Oosee
IpOCTO, TO JAHHBIM TapaMeTp OTpPakaeT, CKOJBKO MPOIEHTOB MPHObLIN
COJICP)KUTCS B KaXKIOM IIOJIYy4YeHHOM (3apab0OTaHHOM) KOMMaHuen pyole.
HecoMHeHHO, 3TO OIMH W3 TOKa3aresied, UCXOJsi W3 KOTOPOro, (pOopMUPYIOTCS
IEHbl HAa TOBAaphl M YCIYTH, MpOJaBacMble KOMIIAHMEW W TOKa3bIBAIOIIHM,
HACKOJIBKO CYIIIECTBEHHBl H3JIEPKKM KOMIaHUM. PeHTaOenbHOCTh Mpomax —
KO3(PPULIMEHT peHTA0ETBbHOCTH, KOTOPBIM MOKA3bIBAET JOJIO MPUOBUIM B KaXKIOM
3apaboTaHHOM py0Osie. OOBIYHO PACCUUTHIBACTCS KAK OTHOUIEHHE YUCTON MPUObLIN
(mpuOBLIM MOCIIE HATOT000JI0KEHNS) 32 ONPEACIEHHBIN TEPUOJ] K BEIPAXKEHHOMY B

JICHE)KHBIX CPEJICTBAaX 00BEMY MPOaaXK 3a TOT ke mepuo (1.7).

PenrtabensHocTh npogax = Yucras npuodsuis / Beipyuka, (1.7)

PenTtaGenpHOCT Mpofax SBISETCS HWHIWKATOPOM IIEHOBOW IOJHMTHKH
KOMITAaHUH U €€ CITOCOOHOCTH KOHTPOJIMPOBATH U3ICPIKKH.

Pazauuuss B KOHKYpPEHTHBIX CTpATETHsAX M TPOJYKTOBBIX JIMHEHKaX
BBI3BIBAIOT 3HAUMUTEIHLHOE pa3HOoOOpasWe 3HAaYeHWW PEHTA0EThbHOCTH TPOJaX B
pPa3TUYHBIX KOMIIAHUAX. YacTo WCIMOAB3YyeTCs Uil OIEHKH OIepariOHHON
3 PEKTHBHOCTH KOMITAaHUH.

[ToMuMO TIPUBEIECHHOTO BBIIIE pacueTa CYIICCTBYIOT U JIPyrue BapHAIHH
pacueTa IIOKazaTelasl PEHTAO0CIBLHOCTH TPOJaX, HO [JIsI pacdyeTa BCEX HX
UCITOJIB3YIOTCSI TOJIBKO JaHHBIE O MPHOBUISIX (YOBITKaX) OpraHu3aiuu (T.e. JaHHbIC

dbopmbl Ne2 «OTuet o mpuObUISX U yOBITKAX», HE 3aTparuBas 1aHHbIX bananca).
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[Ipn anammuze (UHAHCOBOW OTYETHOCTH, IS OLEHKH 3(HHEKTUBHOCTU
XO3SIICTBEHHOM JEATENIbHOCTH M TPOIECCOB IIEHOOOPa30BaHUs, MPUMEHSIOT
K03 bULIMEHT peHTaOEIbHOCTh POJIAK.

Omnpenenenve. PenTabenbHOCTh MPOAAX BBIUUCISETCS KaK OTHOIICHUE
YHCTON MPUOBLIH K BBIPYUYKE (HETTO) OT BCEX BUOB MPOJIAK.

dopmyiia pacdera okaszaressi peHTadeIbHOCTh mpoaax (1.8).
N1
ROS = Vs X 100%, (1.8)

rae NI - yucras npuObuib, pyOIIh;

NS - BeIpyuka (HETTO) OT BCEX BHIAOB MPOIAXK, PYOIIb.

[Ipeanaznauenue. KoadduimeHT peHTabETbHOCTh MPOAAXK XapaKTePU3YeT
3G ()EKTUBHOCT,  MPOM3BOACTBEHHOH M  KOMMEPYECKON  JCSATEIBHOCTH U
MOKa3bIBAET, CKOJIBKO MPEANPUATAE UMEET YUCTOM MPUOBLIN C pyOJIs MPOJAK.

NHbIMU  clOBaMH, CKOJBKO CPEJICTB OCTAeTCS Yy MPEANpPUATHS TOCHe
MOKPBITHS CEOECTOMMOCThL TPOIYKIIMH, BBIIATHI TPOIEHTOB IO KpeauTaM u
yIJIaThl HAJI0TOB [5].

[ToxazaTenb peHTAOCTBLHOCTH TMPOJAX XapaKTEPH3yeT BAXKHEHIITMN acIeKT
NEATCTLHOCTH KOMIAHUM — pEaNHM3aIldi0 OCHOBHOW TMPOAYKIIMHM, a TaKKe
MO3BOJISIET OIICHUTH JIOI0 CE0ECTOMMOCTH B MpoAakax. PeHTa0enbHOCTh MPOaakK
SBIISICTCSI MHAMKATOPOM I[EHOBOW TIOJUTHKH KOMMIAHUU M €€ CIOCOOHOCTH
KOHTPOJIUPOBATh HW3ICPKKUA. Paznuuusi B KOHKYPEHTHBIX CTpaTeTUsiX U
MPOIYKTOBBIX JIMHEMKAX BBI3BIBAIOT 3HAUMTEIHLHOE pPa3HOOOpa3ue 3HAuYCHUM
PEHTAOCIBPHOCTH TTPOJIaXK B PA3TMYHBIX KOMITAHUSX.

Yacto wucnonmb3yercs ISl OIEHKH ONEPAMOHHONW  3(P(GEeKTUBHOCTH
koMItanuid. OJTHAKO CIIeAyeT YYUTBIBATh, UTO TP PABHBIX 3HAUCHUSX MTOKa3aTelIeh
BBIPYYKH, OICPAIMOHHBIX 3aTpaT M MPHUOBLIM JI0 HAJOTOOOJOKEHUS Yy JABYX
pa3HbIX PUPM PEHTAOETHLHOCTH MPOJAXK MOXKET CHUIIBLHO Pa3INyuaThCs, BCICICTBUE

BIMSHHUSI O0O0BEMOB IMPOOCHTHBLIX BBIIIJIAT Ha BCIWMYHUHY YUCTOU HpI/I6BIJII/I.
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Koadounuent peHTaOenbHOCTH TPOAAXK OMpPENesieTcss pPe3yIbTaTUBHOCTHIO
paboThl OTYETHOTO MEPUO/Ia; BEPOATHBIM U TIIAHUPYEMBI 3((HEKT AOITOCPOUHBIX
WHBECTHUIIMI OH He oTpaxaet [23].

Hanpumep, korma koMMepueckas OpraHM3allds COBEpIIAeT Mepexoja Ha
HOBBIE MIEPCIEKTUBHBIC TEXHOJIOTUHU WU BUBI MPOAYKIIUHU, TPEOYIOIIre OOIBIINX
WHBECTULIMM, TTOKA3aTeu PEHTA0CIbHOCTH MOTYT BPEMEHHO CHUXaThcs. OJIHAKO
eclii cTpaTerus Oblia BBHIOpaHa BEpPHO, MOHECEHHBIC 3aTpaTbl B JaJbHEUIIEM
OKYIISITCS,, U B TOM Cllydae CHI)KEHHE PEHTA0eTbHOCTH B OTYETHOM MEPUOE HE
O3Ha4yaeT HU3KOM 3((HEKTUBHOCTH paOOThI MPEATIPUSITHS.

OCHOBHOM M CaMbld PaCHpOCTPAHEHHBIM TMOKA3aTEllb OLICHUBAIOIINN
NPUOBUILHOCTD PEANPUATHS 9TO KodhduireHT odieit peHtabenbHocTH. JlaHHBIN
MoKa3aTelb OMpEJeNseTCs KakK OTHOIICHHWE NPUOBLTH 10 HAJIOT000JOKEHHUs K

BBIPYYKC OT pCain3alli TOBAPOB, pa60T H yCIIYT, IPOU3BOIHUMBIX IMPCAIIPUATHCM

(1.9).

npu6bLIb (YOBITOK) 10 HAJIOTO06JI0KEHUS

KOP =

x 100%, (1.9)

BbIpyYKa

rne  KOP — koaddunmenT ob1ieit peHTadenbHOCTH.

Taxum 06pa3om, cam TepMHUH PeHTAOEIBLHOCTh MPUMEHSETCS AJIsl ONMCAHUS
IKOHOMUYECKOW DPPEKTUBHOCTH HWCIOIB30BAHUS MAaTEPUATBHBIX, TPYIOBBIX,
¢buHaHCOBBIX pecypcoB. g ducieHHON oreHKU 3(P(HEKTUBHOCTH B DKOHOMMKE
OpUMEHSIOT K03 duIMeHT peHTtadenbHOCTH. OnpeneneHue peHTa0eIbHOCTH.
OOBIYHO B JIUTEpaType MOXHO BCTPETUTh MPUMEPHO CJexyromee, ooiee
ompenesieHne peHTadeabHocTH [39]. PeHTabenbHOCTh — S5KOHOMHUYECKOE TOHSATHE
SIBIISIIOIEECST OTHOCHUTENBHBIM IOKa3aTeJleM HKOHOMUYECKON 3P(PEKTUBHOCTH.
PenTabenbHOCTh ~ TOKAa3bIBA€T  COBOKYNMHYI  KapTHHY  3()@PeKTUBHOCTU
UCTIONb30BaHUsl  (PMHAHCOBBIX, TPYAOBBIX M  MaTepHAIbHBIX  PECYPCOB

OpraHu3alluu.
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1.3. ®akTopsbl NOBBIIIEHUS NPUOBLIN U PEHTA0EJIBbHOCTH

JIto6oe npeanpusiTue MpeanoaaraeT B KaueCTBe OCHOBHOM 11€JIU U3BJICUCHHE
npuObuii. HeobxonuMmelii ypoBeHb NPUOBLIM U PEHTAOEIBHOCTH IO3BOJISIET
pemiath LEJbId  KOMIUIEKC 3a7ad, OOYCIOBIMBAKOIIMX CTAa0WIBHOCTh H
sbdexTuBHOCT, uX OuszHeca. OJHAKO BO3MOXHOCTh JOCTHXKEHUS TMPUOBLIN
npo0JieMa CJIOXKHasI, TOCKOJIbKY 3aBHCHT OT BIUSHUS MHOXeCTBa (akTopos [11].

[IpubObiie U peHTa0eNbHOCTh B YCIOBUSIX (POPMHUPOBAHUS PHIHOYHOMN
HSKOHOMUKH SIBJISIFOTCS] BOKHEHIIIMMU MMOKA3aTESIMU XO3sIMICTBEHHOM JESITebHOCTH
CENbX03 OPTraHu3alvid U NPEANPUATHI. DT MOKA3ATENN OTPAKAIOT BCE CTOPOHBI
JESTEIIbHOCTH MPEATIPUATHI:

- 00BEM U CTPYKTYpPY 000pPOTa;

- PallMOHAJIIBHOE UCII0JIb30BAHUE PECYPCOB;

- OCYULIECTBJICHUE MEPONPHUATHA IO COBEPIICHCTBOBAHMIO OPraHHU3alUi U
TE€XHOJIOTUIA MPOU3BOACTBEHHBIX MTPOLIECCOB U T.J.

Cymma U ypoBeHb NMpHObUIM (OPMUPYIOTCS MOJ BO3AECUCTBUEM OOJBIIOTO
KOJIMYECTBA PA3MYHBIX (PAKTOPOB, OKa3bIBAIOUIMX HA HHUX KAK IMOJIOKUTEIBHOE,
TaK M OTpUILaTeNbHOE BiusiHUE. KomudyecTBO pakTopoB, ONpenesouX BETUUHHY
npuObUIM U PEHTA0ENBbHOCTH, BPS JIM MOXHO YETKO OTPaHUYUTh, OHO BEChMa
BenuKko. Bce (akToppl MOXHO pa3lenuTh Ha OCHOBHBIE, OKAa3bIBAIOIINE
HauOoJblllee BIMSHHE HAa CYMMY M YpOBEHb NPUOBLIM, U Ha BTOPOCTEIICHHBIE,
BJIUSIHUE KOTOPBIX MOKHO ITpeHeOpeub. Kpome Toro, BCro COBOKYMMHOCTh (PAaKTOPOB
MO>KHO pa3JelnTh Ha BHYTPEHHUE U BHEIIHUE. OHU TECHO CBSI3aHbI MEXy COOOM.

K BHyTpeHHUM dakrtopam, BIMSIONIMX Ha TPUOBUIL U PEHTAOEIBHOCTD,
OTHOCATCA pecypcHble (akTopbl (BEJIMYMHA U COCTAB PECYPCOB, COCTOSIHUE
pECypCcoOB, YCJIOBHMS UX OJKCIUIyaTalluM), a Takxke (aKTOpbl, CBS3aHHBIE C
yBEJIUYEHUEM BBIPYUKH [24].

K ocHOBHbIM  BHemHMUM  ¢akrtopaMm,  (QOPMUPYIOIIMM  TPHUOBLIb
CEJIbCKOXO3SIIICTBEHHOTO MPEANPUATUS MOXHO OTHECTH clieAyrouue (HakTopsl

[20]:
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- E€MKOCTh pBhIHKA — OT €MKOCTH pbIHKA 3aBUCHUT  BbIyukKa
CEILCKOXO3SIICTBEHHOTO Mpeanpuatus. Yem Oo0bIIEe €MKOCTh pPbIHKA, TEM U
00JIbIIIe BO3MOXKHOCTH MPEANPUATHS 110 TTOJTYYSHHUIO TPUOBLIH;

- pa3BUTHE KOHKYPEHIIMU — OKa3bIBA€T OTPUIIATEIILHOE BIUSIHUE HA CYMMY U
YpOBEHb NPUOBUIM, T.K. OHO NPHUBOJAUT K YCPEAHEHUIO HOPMBI MPHUOBLIM.
KonkypentHass Oopbba TpeOyeT ONpeneneHHbIX pPacXoiOoB, CHIDKAIOMIMX
MOJIy4aeMyI0 CyMMY TPUOBLIH;

- pa3Mep LEH — B YCIOBHUSAX KOHKYPEHUMH NOBBIIIEHUE LIEH HE BCEraa
MPUBOJUT K aJICKBAaTHOMY MOBBIIICHUIO MPOJAXHBIX IIeH. CelbXx03 MpeanpusiTus
CTPEMSTCSI MEHbIIIE padoTaTh C MOCPEAHUKAMH, BHIOMpATh CPEAM IMOCTABIIMKOB
T€X, KTO MpeJIaraeT ToBaphbl OJTHOTO YPOBHS KauecTBa Mo 00Jiee HU3KUM I[eHaM;

- LIEHBl HA YCIYTH NPEANPUATUN TpPaHCIOPTA, KOMMYHAJIBLHOTO XO35MCTBA,
PEMOHTHBIX W Jpyrux npennpusituii. [loBeimienue 1meH u TapudoB Ha YyCIyru
YBEIMYMBACT TEKYIIUE PACXOJIbl MPEANPUITHI, YMEHbBIIIAET NPUObUIHL U CHIDKAET
peHTa0eIbHOCTh TOPrOBOM J€ATEIbHOCTH;

- pa3BuUTHE MPOQPCOIO3HOTO [IBIKCHUS — TMPEANPUATHE CTPEMHUTCS K
OTPAaHUYCHHUIO PACXOJ0B Ha 3apaboTHyr TuiaTy. HMHTepechl pabOTHHKOB
BBIPAKAIOT IPO(COI03bI, KOTOPBIE BEAYT 00PHOY 32 MOBBIIMICHUE PA3MEPOB OILIATHI
TpYJa, 9TO CO3JACT MPEAMOCHIIKH JJIsl CHUYKSHUS IPUOBUTH MPEATPUSITHS;

- Ppa3BUTUE [JEATEIbHOCTH OOLIECTBEHHBIX OpraHu3aluii MNOoTpeOuTeNnen
TOBApPOB U YCIYT;

- PEryJMpOBaHHUE TOCYAAPCTBOM JAESITEIBHOCTU CEIbCKOXO35HCTBEHHBIX
NpeanpusTAd. ITOT (PAKTOp OTHOCUTCA K YKMCIY OCHOBHBIX, OIPEIACISIONINX
pa3Mep mpUOBUIN B PEHTA0ETHHOCTH.

[IpubObiTb — 3TO YACTh YHMCTOTO JOXO0/a, CO3[aBa€MOro B MPOILECcCce
MpOM3BOJACTBA W  peajnu3oBaHHOTO B cdepe  oOpalieHusi, KOTOPBIA
HETMOCPEJACTBEHHO MOTYyYAOT MPEAIPHUSATHUS.

TosibkO mMOCHEe MPOAAKH MPOAYKIIMU YHUCTBIM J10XOJ TMPUHUMAET (PopMy
npuoObUTH. KOMMUecTBEHHO OHA MPECTaBIsSeT COO0M Pa3sHOCTh MEXIY BBIPYUYKOU

(Oe3 Hayora u Apyrux OTYUCIEHUH U3 BBIPYUKH B OIOJKETHBIE (POHJIBI) U MOJTHOU
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CTOMMOCTBIO PEaJTU30BaHHON MNPOIYKIHMHU. 3HAYUT, Ye€M OOJIbllie MPEAnpUsiTUE,
peanusyeT peHTa0eIbHOU MPOAYKIIUH, TEM OOJIbIIIE MOTYYUT IPUOBLIL, TEM JIYYIIIE
ero ¢puHaHCOBOE cocTostHue [21].

[TpubbLIL €cTh CyMMa MPEBBINIEHUS JOXOAO0B HAJl PacXo/laMu OpraHU3alllH,
MOJIYYEHHBIX OpPTraHU3alMeN 32 OTYETHBIA MEPUO]T OT:

- OOBIYHBIX BHJOB JCATEIBHOCTU (BBIpYYKa OT MPOJAKH MPOIYKIIHH
TOBapOB, MOCTYIICHUS, CBSI3aHHBIC C BHIMOJHEHHEM PabOT, OKa3aHUEM YCIIYT);

- ONEPaIMOHHOW JesATENbHOCTH (MOCTYIUIEHHE OT TMPOJaXh OCHOBHBIX
CPE/ICTB U UHBIX AaKTUBOB);

- Ype3BbIYAHHON JeATeNbHOCTH (1uTpadbl, MEHU, AKTUBBI, MOJIYYEHHBIC
0€3B03ME3/HO, U T.1I.).

[IpuOblIb — 3TO JEHEXKHOE BBIPAKEHHE HAKOIUIEHWH, CO3/1aBAEMbIX
OpEeANpUATUSIMH 10001 hopmbl coOcTBeHHOCTU. Kak sKOHOMUYECKasi KaTeropus
OHa  XapakTepu3yer  (UHAHCOBBIM  pe3ylbTaT  IPEANPUHUMATEIHCKON
JeSITeTLHOCTH TTpeanpusTuii [25].

[Ipubblne ABISETCS TOKa3aTelieM, KOTOPbIA HauOoJiee TOJHO OTPaXKaeT
3 PEKTUBHOCTh XO3SUCTBOBAHUS, O0OBEM UM COCTOSIHUE TPOU3BOJIUTEIBHOCTU
Tpyda, YpoBeHb cebecroumoctd. Bwmecre ¢ Tem mnpuObUIb  OKa3bIBaeT
CTUMYJIUPYIOIlEE BO3JACHCTBHE HA YKpPEIUIEHHE KOMMEPYECKOIO pacuera,
WHTEHCU(DUKAIUIO 1eSITEILHOCTH.

[TpuObLTh, KaK KOHEYHBIM (DMHAHCOBBIM PE3YNbTAT NEATEIBHOCTH (DUPMBI,
MPECTABIAET COOOM Pa3HOCTh MEXKIY OOIIeld CyMMOHM JOXOJOB W 3aTpaTaMH Ha
MPOU3BOJCTBO U PEAU3ALUI0 MPOAYKLIHH C y4E€TOM YOBITKOB OT pa3IMYHBIX
XO3SIMCTBEHHBIX OTEPaIIUH.

Takum oOpa3zom, NpUObUIL (HOPMUPYETCS B PE3YNbTATE B3aUMOJCHCTBHUS
MHOTUX KOMIIOHEHTOB KaK C MOJIOXKUTEIbHBIM, TaK U C OTPUILIATEIHHBIM 3HAKOM.
[IpubOblms Kak TJaBHBIM pe3yJabTaT MPEANPUHUMATEIBCKONW JESTEIHHOCTU

oOecrieynBaeT MOTPEOHOCTH caMOi (PUPMBI M TOCYIapCTBA B LIEJIOM.
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Koneunsii (pMHAHCOBBII pe3yibTaT CKIAABIBACTCS MOJ BIMSHHEM 00beMa

peann3anuy, YpOBHS TOPTOBOM HaJ0aBKH U pa3Mepa M3AEPKEK OOpalieHus Mo

pcalin3annuu TOBApOB.

[IpaBuiIbHO OpraHN30BaHHBIN y4eT (PMHAHCOBBIX PE3YyJIbTATOB MPEANPUATHS
MO3BOJIIET OINEPATUBHO KOHTPOJIMPOBaTh UX pazMmep. Ha pasmep mnomxydeHHOM

HpI/I6I>IJII/I OKa3bIBAIOT BJIIMAHHC, KadK JIIOJOXHUTCIIHHBIC q)aKTOpBI, TaK H

OTPHULATCIIbHBIC.

Ha pucynke 1.3 npencrapieno BiausiHue GakTOpoB Ha MOKa3aTelb MPUObLIH.

PaKkTopbli, BAHAKOUIHE HA H3IMeHeHHEe NPpHUObIAHM

BHYTpPeHHHE l BHEWHHE

A
rOCHOBHblet'——L—l RQOCHOBMNQJ cou“anbno.a“onomn.
v X

YeCKHe YCJAOBHA

LUEeHbl HA NPOH3BOACT-
BEHHbIE pecypcChl

YPOBEHb Pa3BHTHA

o6beM npoaax UE€HOBbIE HAaPYLIEeHHA

ce6ecCTONMOCTL
NPOAYKUHH

HApYLWEeHH YCAOBHH
TpyAaa

CTPYKTYpPa NPOAYKUHH
W 3aTpar

CHH)XEeHHe KauyecTBa

BHELIHE3KOHOMHYEeCKHX
CBA3ECH

OpraHu3auMoONHbie Hapy- || TPaHcnopTHbie
BEANSHES: AMOPEHIR- WeHHA, BeayliHe K wTpa- || ycaosus
UHOHHbIX OTYHCACHHHA dam u sKoHoMHueckuMm |[TnousoTiEe
UeHa NPOAYKUHH CaHKUHAM YCAOBHSA
npouune

NpoYHe HapYLWeEeHHs, CBA-
3aHHbIE C XO3AWUCTBEHHON
AHCUHMNJIHHONA

Pucynok 1.3 — Bausinue ¢pakTopoB Ha nmokazaTeinb NpuObLIn

Ha BenuuunHy mnpuOBLIM OpraHu3alii BIUSIOT pa3iudHble (QakTopsbl,

KOTOPBIC MOXHO Pa3aC/INTh Ha BHCITHHUC U BHYTPCHHHC.

K BHyTpeHHuM (hakTOpaM OTHOCSTCS, TAKUE KaK:

- I3MEHEHHE 00BEMOB IMPpOU3BOACTBA,

- ce0eCcTOMMOCTh MPOAYKIINH; TIOJUTHKA IIEHOOOPa30BaHUS;

- Ka4CCTBO N ACCOPTUMCHT IIPOAYKIINH,

- 3(PEeKTUBHOCTh HCHOJB30BAHUS PECYPCOB,

MIPEIPUSITHUE;
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- y4eTHasi TMOJUTHUKA OpPTraHu3allMk, B YacTH OIEHKH MaTepUaIbHO-
IIPOU3BOJICTBEHHBIX 3aI1ACOB, B OTHOLIECHWU MPU3HAHUS JOXOJ0B U PACXOOB H T.
1. [6].

K BHemHuM (akTopaMm, BIUSIONMMM HAa BEIMYMHY NMPUOBLTA OpTraHU3AINH
OTHOCATCS:

- UHQJIALIMOHHBIE TIPOLIECCHI;

- I3MEHEHNE KOHBIOHKTYPBI PHIHKA;

- CIIPOC HA MPOU3BOJUMYIO IPEATNPUATUEM MPOAYKIIUIO;

- IOKYIAaTEIbCKAasi CIOCOOHOCTh HACENEHUS;

- 0011IM€ SKOHOMUYECKHUE U COLIMAIbHBIE YCIIOBUA U T. 1.

C SKOHOMHUYECKOW TOYKM 3pEHUS NPHUObUIL MOKHO OXapaKTepU30BaTh
CJIO)KHOW KaTErOpreu.

[Ipu »o>TOoM, npHUOBUIL SBJSIETCS TOKa3aTeleM, TOJHO OTPaKAIOIIUM
3¢ (HEKTUBHOCTH MPOU3BOJICTBA, OOBEM M KaueCTBO MPOU3BEIECHHON MPOIYKIIUU U
OKa3bIBAIOIINM CTUMYJIUPYIOLEE NEHCTBUE ISl pa3BUTHUSL OpTaHU3ALIMH.

B pocre npuObu 3aMHTEpEecOBaHbI KaK HEMOCPEJCTBEHHO cama
opraHuzanus, Tak W rocyaapctBo. [lonydyenwe npeanpuarueM HOpUOBUIA 110
pesynbrataM  (UHAHCOBO-XO3SMCTBEHHOW  JEATENBHOCTH  TOBBIMIAET €0
WHBECTUIIMOHHYIO PUBJIEKATEIbHOCTD, CHOCOOCTBYET SKOHOMHUYECKOU
3aMHTEPECOBAHHOCTH PA0OTHUKOB U CIYKUT OCHOBHBIM UCTOYHUKOM COLIMATIBHOIO
Y SKOHOMHYECKOTO Pa3BUTHA.

AHanu3 pUHAHCOBBIX PE3YyJbTATOB ACATEILHOCTH MPEANPUSITUS BKIIOUACT B
KauyeCcTBE 00513aTeIbHBIX 3JIEMEHTOB [17]:

- OIIEHKY M3MEHEHUS M0 KaXIOMY IMOKa3aTeNI0 332 aHAJTU3UPYEMbId MEPUOJ
(«ropu30HTANILHBIN TIEPUO MTOKa3aTeNeH ),

- OIEHKY CTPYKTYp TOKa3zaTelied MPUOBLIM M H3MEHEHUNM WX CTPYKTYPHI
(«BEepTUKAJIbHBIN aHAIIM3 MOKa3aTeNe);

- MU3y4YeHUE XOTd Obl B caMOM OOIIEM BHUJIC€ JIUHAMHKA W3MEHEHHS

MoKa3aTtesel 3a psii OTYETHBIX MEPUOIOB («TPEHIOBBIN aHAIN3)» MTOKa3aTeseh);
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- BbIsABJICHUE (DAKTOPOB U MPUYUH U3MEHEHMs TMOKa3aTelleld MpUObUIA U UX
KOJIMYECTBEHHYIO OLICHKY.

OCHOBHBIMU 337Ja4aMH aHAJIM3a MPUOBUIBHOCTH SIBIISIOTCS:

- aHAJIM3 U OIICHKA YPOBHS M TUHAMHUKH MOKa3aTenei MpuoObLIn;

- (hakTOpHBIN aHATU3 MPUOBLIN OT pealu3aluy NPoAyKIuU (padboT, yciyr);

- aHaJIU3 (PUHAHCOBBIX PE3YJIbTATOB OT MPOYEH peaanu3aluu,
BHEpEATM30BaHHON U (PMHAHCOBOM JACSITENLHOCTH;

- aHaJIU3 U OIIEHKA UCIIO0Ib30BaHUS YUCTON MPUOBLIH;

- aHaJIuM3 W B3aMMOCBS3M 3aTpaT, oObema MPOW3BOACTBA (MpOJax) u
npUObLIN;

- aHaJIM3 pe3epBOB pocTa MPUOBUIM HAa OCHOBE ONTUMHU3ALMU OOBEMOB
peanu3anuu U U3JEpKEeK MPOU3BOICTBA U 0OPAILECHUS.

OO111eu3BECTHO, YTO PE3YNbTAThl JEATEIBHOCTH MPENNPUITUH MOTYT OBITh
OILICHEHBI PA3JIMYHBIMH TMOKA3aTeNIIMH, TAKUMHU, KaK OOBEM BBIITYCKa MPOIYKIIUH,
o0beM Mpojax, NpuObUIb. XapakTepu3ys (PUHAHCOBBIA WIM MPOU3BOJICTBEHHBIN
pe3yJsbTaT, NEPEYUCIICHHbIE MOKAa3aTeId HE CIIOCOOHBI OIEHUTH 3(PPEKTUBHOCTD
JESTENIbHOCTH TPEANPHUATHI. DTO CBSA3aHO C TEM, YTO JaHHBIC MOKAa3aTeIH
SBJISTFOTCSL a0COJIFOTHBIMU XapaKTEPUCTUKAMH JICSITEIIbHOCTU MPEANPUITHS, U UX
OpaBWIbHAs HWHTEPIPETAalds 10 OLEHKE pe3yJbTaTUBHOCTH MOXET ObITh
OCYUIECTBJIEHA BO B3aMMOCBSI3M C JPYTMMH MOKAa3aTeIsIMU, XapaKTEPHU3YIOIIMMHU
BJIOXKCHHBIC B TIPENPUATHE CpeacTBa [26].

Takum 00pa3om, MOXKHO clieJaTh BBIBOJ, YTO MOKA3aTENIH PEHTA0EIbHOCTH
XapakTepu3yroT (UHAHCOBBIE pe3yiabTaThl U A(QPEKTUBHOCTH JEATEIBHOCTU
npennpusitus. OHU U3MEPSIOT JOXOJHOCTh NMPEANPUATHUS C PA3TUUHbBIX MO3ULUN U
CHCTEMAaTHU3UPYIOTCSI B COOTBETCTBHH C MHTEPECAMHU YUYaCTHUKOB SKOHOMHUYECKOTO
nporecca. [lokazaTenu peHTa0eIbHOCTH XapaKTepu3yIoT d3(OPEKTUBHOCTh pabOTHI
OpEeanpUsITUs B 1LEJIOM, JIOXOAHOCTh PA3IUYHBIX HamNpaBlICHUN AesITeNTbHOCTU
(MpOM3BOJICTBEHHON, KOMMEpPYECKOM, MHBECTHIIMOHHOM WU T. 1.), U OHU Oosee

IIOJHO, 4cM HpI/I6BIJIB ) XapaKTCPU3YHOT OKOHYAaTCJIBHBIC PE3YJIbTAThI
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XO35IIICTBOBaHUSA, TIOTOMY YTO MX BEJIMYMHA IMOKA3bIBAET COOTHOIICHHE dPPeKTa C
HAJIMYHBIMH WA TOTPeOICHHBIMU pecypcami [ 14].

Kpowme Toro, nokazarenu peHTabeIbHOCTH MOKHO OOBbEJUHUTH B HECKOJIBKO
IPYIIL: TOKA3aTeNd, XapaKTEPU3YIOUIUE OKYNaeMOCTh M3IEPKEK MPOU3BOACTBA U
MHBECTUIIMOHHBIX IPOEKTOB; IOKA3aTeNM, XapaKTEpU3YIOLIMe peHTa0eIbHOCTh
IIPOJIaX; IIOKA3aTeIN, XapaKTEPU3YIOIIHE JOXOAHOCTh KalluTaJla U €ro 4acTen.

Takum o00pa3zom, (UHAHCOBBIE pE3yNbTATHl ACSITEIBHOCTH NPEANPUATHS
XapaKTEepPU3yIOTCsSl BEJIMYMHOW NMPUOBUIM U ypOBHEM peHTabenbHocTH. Crenyer
OTMETHTb, YTO YEM BBIIIE [OKA3aTeNH MNPUOBUIM U PEHTA0ENbHOCTH, TEM
sdpdexTriBHEE (PYHKIIMOHUPYET OpraHu3aius, TeM Bbllle €€ (HUHAHCOBAs
ycroiunBocTh. (OCHOBHOM 1I€NIbl0  aHalM3a NOpUOBUIM U PEHTA0EIbHOCTU
OpraHu3alliy SIBJIAETCA pa3padOTKa M TMPUHATHE HKOHOMHYECKHM OOOCHOBAHHBIX
YIPaBJICHUYECKUX PELICHUH, HAPaBJIEHHBIX HA YCTONYMBBIA POCT €€ (PMHAHCOBBIX
pEe3yJIbTaTOB ¥ MOUCK ITyTel MOBBIIICHUS 3)(HEKTUBHOCTH AeATeIbHOCTH [23].

B nponecce noctuxkeHuss JaHHOW €U PEIIaloTCsl OCHOBHBIE 33/1aUM:

- peryJsipHbI KOHTPOJb 3a (POPpMHpPOBAHHMEM (PUHAHCOBBIX PE3YJIbTATOB,
MOJIy4YeHUEM NPHUObUIH U €€ JTUHAMUKOW;

- YCTaHOBJICHHWE BIMSHMS BHEIIHUX M BHYTPEHHUX (PAKTOPOB Ha
(uHaHCOBBIE pe3yIbTaThl OPraHU3aLnu;

- IOMCK PE3€pPBOB U BO3MOKHOCTEHN pocTa NPUObUIN U PEHTA0EIbHOCTH;

- pa3paboTka  MEpONpUATHI, HANpaBICHHBIX Ha  3hdexTuBHOE
MCIIOJIb30BAHUE BBISIBJICHHBIX PE3EPBOB U BO3MOXKHOCTEHN MOBBIIIEHUSI TPUOBUIH U
pPEHTa0ETbHOCTH;

- KOHTPOJIb 32 peau3ainei pa3paboTaHHBIX MEPOTPUSITHI.

Crnenyer OTMETUTbh, YTO OpraHuzanus, padoTatouiasi HedI()PEKTUBHO, HE B
COCTOSIHUM pElIaTh CTPATeTMYECKHWE 3aJadyd, a TaKXKe pa3BUBaTh CBOKO
NEATEIbHOCTb.

N Hao6opoT, KOMIIaHUs, C BHICOKUMHU MOKa3aTeasiMu 3PHEeKTUBHOCTH UMEET

IMMAPOKUEC BO3MOKHOCTHU HC TOJIBKO IJIA TCKYHICTO (bYHKHHOHHpOBaHH}I, HO U OJIA
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pacmipeHuss MacmTa0OB B TEPCICKTHBE, TPUBJICUEHUS WHBECTOPOB U
KpEJIUTOPOB.

OCHOBHBIM HMCTOYHMKOM HH(pOpMaIuu Ui aHajgu3a NOpUOBUIM U
pPEHTA0EIbHOCTH OpraHU3allK SBJISETCA OyXraiarepckas OTYETHOCTh. 3HAYEHUE
aHajgu3a TpUOBUIM U PEHTAOCIBHOCTH  OPraHM3alluM  3aKIo4yaeTcs B
dbopmupoBaHun HHGOPMALUK JJIT OOOCHOBAHUS YIPABJICHUYECKUX PEIICHUM,
MJIAHUPOBAHUSI IESITEIbHOCTH, OLICHKE U KOHTPOJIE BBIMOJHEHHUS T1aHOB. IMEHHO
aHajgu3 NpUOBLIM W PEHTA0EIBLHOCTH  IO3BOJISIET  TOBBICUTH  YPOBEHB
MIJIAHUPOBAHMUSL.

Ocobast ponap mpu 3TOM OTBOAMUTCS BBISBICHUIO PE3EPBOB TOBBIIICHUS
3 PEKTUBHOCTH  MPOM3BOACTBA, SKOHOMHOMY  HCIIOJIb30BAaHUIO  PECYpPCOB,
BHEJIPEHUIO JIOCTMXKEHUM HAy4YHO-TEXHMUYECKOTO Mporpecca, MPeaynpekIeHUI0
mammiek 3atpar [2]. Jdusa addextuBHOTO (GYHKIIMOHUPOBAHUS OpraHU3aIud
BXHO CBOEBPEMEHHO BBISBIISTh OTKJIOHEHUS M OINPEIECIISITh UX XapaKTep, CICAUTh
3a TEHJICHIIMEH Pa3BUTHUSI YIKOHOMUYECKHUX IMPOIECCOB U SIBJICHUN, BIUSIONIUX Ha
MOKa3aTed MPUOBUIA U PEHTA0ETbHOCTH.

[TonoxxutenbHbIC BIUSHUS HEOOXOAUMO MOJJIEPKUBATH, & TIPU BBISIBJICHUU
OTPUIIATEIIbHBIX, cleayeT  ONEpaTUBHO  pa3pabdaTeiBaTh  MEPONPHATHS,
HamnpaBJICHHbIE HA TIPEMSITCTBUE pa3BUTUA JaHHOW TEHIEHIMU. B rmporecce
aHajau3a TMPUOBUIM U PEHTAOETBHOCTH OPraHU3alMi MOTYT OBITh HCIOJIb30BaHbI
pa3IMYHBIE METOJbI AKOHOMMYECKOTO aHajv3a, IO3BOJIAIONIME IOJIYYUTh
KOJIMYECTBEHHYIO U KQUECTBEHHYIO OILICHKY.

K Takum merogaM OTHOCSTCA: TOPU3OHTAIBHBIM M BEPTUKAIBHBIN aHAIIN3,
CpPaBHUTENIbHBIA aHANN3, (PAKTOPHBIA aHAU3, a TaK)Ke aHamu3 KOI(P(UIIUECHTOB.
["opu3OHTaNBHBIN aHATTU3 TPUOBLUIN U PEHTAO0CTHLHOCTH MO3BOJISIET UCCIEI0BATh MX
JMHAMHUKY BO BPEMEHH, YCTAHOBUTH 3aKOHOMEPHOCTH W TE€HAECHIMU. B mpouecce
€ro MPOBEJACHUS OMNPEACISAIOTCA TEeMIbBI POCTa M HPUPOCTAa OTACIBHBIX BHJIOB
npuObUId. BepTuUKanbHBIM aHaIW3 MNPUOBUTM OCHOBBIBAETCSA HAa HM3YYCHUU
CTPYKTYpPBl arperupOBaHHBIX TMOKa3aTele ee (popMUpPOBAHUS, pacHpenesieHus u

HCIIOJIB30BaHUs.
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[Ipu 5>TOM, WUCUYUCHSIOTCS YAEIbHBIE BECa OTIEIBHBIX CTPYKTYPHBIX
3JIEMEHTOB arperupoOBaHHOTO MoKa3zaTess npuObuid. CpaBHUTENBHBIN aHATHU3 TPU
OLICHKE NpHUOBUIM W PEHTA0ENbHOCTH COCTOMT B COINOCTaBJICHUU 3HAYEHUU
aHAJIOTUYHBIX TIOKa3aTele MeXay coboi. B mporecce mpuMeHEHHS TaHHOTO
aHalM3a  OMNPENCNSIOTCA  A0COJIOTHBIE M OTHOCUTENbHBIE  OTKJIOHEHHS
CpaBHHMBaeMBIX ITOKa3ateeii [6].

@akTOpHbIA aHaNIM3 NOpUOBUIM W  PEHTA0EIBHOCTH HAIpaBi€H Ha
onpejieieHre BIUSHUS (AKTOPOB Ha pe3yJIbTaTUBHBIM TOKa3zaTelb. AHaIHU3
KOA(PPUIIMEHTOB TpeArnoJiaraeT COOTHOIICHUSI aOCOJIFOTHBIX MOKa3aTese Mexmy
co0Oi, MpU HTOM PACCUUTHIBAIOTCA Pa3HbIE OTHOCUTENIbHBIE IOKa3aTellH,
OTpaXarolllue  OTHETbHbIE  acleKThl  (OPMHUPOBAHHUA, pacHpelnelieHus U
MCITOJIb30BaHUs MTPUOBLIN OPraHU3aLUU.

K ocHOBHBIM KO3(duimeHTaM MOXKHO OTHECTH Tpymniy Kod(h UIIMEHTOB
penTabenbHocTH U ap. [lpouiecc ympaBineHus MpPUOBUIBI0O M PEHTAOECIBHOCTHIO
OpraHu3allid OCHOBBIBAETCS HA pe3yibTaTax IPOBEIACHHOIO SKOHOMHUYECKOTO
aHaJu3a JaHHBIX MTOKa3aTeNeH.

CymiecTBEeHHOE 3HA4€HUWE B O3TOM  Clly4ae OTBOAMUTCS  METOJUKE
IPOBEJCHHOIO  HMCCIIEOBaHMsI, MO3BOJIAIOIMIEH  chopMuUpoBaTh  Haubosee
HMCUCPIBIBAOIIYI0 HMHOpManuio Ui Iejaeid  pa3paboTku  000CHOBAHHBIX
YOPaBIEHYECKUX PEIICHUH ¢ MEpPONPUATHI MO TMOBBIIICHUIO (PUHAHCOBBIX
pe3ynbTaToB U 3HPEKTUBHOCTHU JAEATEIHHOCTU OpTaHU3AIIHH.

Takum oOpa3zom, aHanu3 NPUOBLIU U PEHTAOEIBHOCTU SBJISIETCS OJHUM M3
3HAQYMMBIX HaNpaBJICHUW MpU TOUCKE MyTeW TNOBbIMEHUS 3PHEKTUBHOCTH
byakuuonupoBanus npeanpusatus. OT CBOEBPEMEHHOCTH €ro MpPOBEICHUS,
JIOCTOBEPHOCTH TOJIYYEHHBIX PE3yJbTaTOB M OMNEPATUBHOCTU pPa3zpabOTKH Mep,
HaIpaBJICHHBIX HA POCT TMOKa3aTeldel NpHObUTM W PEHTA0EIHbHOCTH 3aBHUCHUT
YCIIEIIHOE Pa3BUTHE OPTraHU3AIMU B IOJITOCPOYHOM mepcerekTuse [2].

JIiist noBeIieHus 3PGHEKTUBHOCTH PabOThI PEANPUATHS O0JIbIIOE 3HAUCHHUE
UMEEeT TOMCK PE3ePBOB YBEIMYCHHS NPUObUTH. BakHEHIIMMH yCIOBUSIMU POCTa

OpUOBUIM TPEANPUATHS OT pealu3aluyd TNPOAYKIMHU SBISIOTCS: pacIIMpEeHue
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00BEMOB TPOM3BOJACTBA; CHIKEHHWE CE0ECTOMMOCTH TPOMYKIIMH; TOBBIIMICHUE
KayecTBa M KOHKYPEHTOCIOCOOHOCTH; ONTHMM3AIMs 3alacoB Ha  CKJIAJE;
CBOEBPEMEHHBIE pacyeThl MOKYIaTeNlel 3a MOJYyYEHHYIO MPOIYKIUIO; BHEIPEHUE
MPOTPECCUBHBIX BHUIOB pPacyeToB 3a TOBapbl M JAp. Kpome yka3aHHBIX BbIIIE
YCIIOBUM, Ha PEHTA0ENbHOCTh MPOU3BOJICTBA OKA3BIBAIOT BIMSHUE HOMEHKIIATYpa
(aCCOPTUMEHT) BBINTYCKAEMBIX H3JEINM, T.K. KKIO€ W3 HUX XapaKTepU3yeTcs
CBOMCTBEHHBIM €My ypOBHEM peHTa0enbHOCTH. D(H(HEKTUBHOCTH MPOU3BOACTBA
NpEACTaBIsIeT COOOM  KOMIUIEKCHOE OTpPaKeHHE KOHEUYHBIX  Pe3yJIbTaTOB
UCITOJIb30BAaHUSI BCEX PECYpCOB NPOU3BOJACTBA 32 ONPENEIEHHBIN MPOMEXYTOK
BpemenH [15].

Takum 00pa3oM, MOBBIIICHUIO PEHTAOETFHOCTH MPEANPHUATHS CIIOCOOCTBYET
BHEJIPEHHE MPOTPECCUBHBIX TEXHOJIOTUN B 00JACTH OpraHU3aluy MPOU3BOJICTBA U
oOCIy>KMBaHUS  TOTpeOUTENe TOBAapOB W  YCIYI, COBEPIICHCTBOBAaHUE
OpraHu3allid  TPOW3BOJCTBA W  KadecTBa  OOCIY)KMBaHUS;  IOBBIIICHUE
TEXHUYECKON OCHAIIEHHOCTH TMPEANPUATHI U TMPOU3BOAUTEIBLHOCTU TPYIa;

BHCAPCHUC IIPOT'PCCCUBHBIX I/IH(bOpMaI_[PIOHHLIX TEXHOJIOTHI.
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2. OcHOBHbBIe NOKa3aTeJH NPUObBLUIM M PpeHTaA0eaIbHOCTH HedTAHOIM

komMnanum AO «I'azmpomOaHK»

2.1 O0masi xapakTepucTHKa M OCHOBHbIE NMOKA3aTeJU JAesATeJIbHOCTH

OopraHms3anuu

['azmpomOaHK — OOUH U3 KPYMHEWIIUWX YHUBEpcalbHbIX OaHkoB Poccum.
Uepes AO «["azmpom» B KanuTajie 6aHKa OMOCPEI0BAHHO YYaCcTBYET rOCY1apCTBO.
bank ocHoBan B 1990 r.

B 6GankoBckyto rpynmy I'TIb Bxomsr Espodunanc Mocuapbank, Kpemut
VYpan bank u cneunanmuzupoBaHHbli unoteuHbld «['TIB-Unoteka» (ObIBIIMIA
«CoB¢untpeia»). Kpome Ttoro, I'azmpomOaHK ydacTByeT B KalHTalle TpPEX
3apyOexxHbix OaHnkoB — benrasnpombanka (benopyccus), Apskcumbanka
(Apmenus) u Gazprombank (I{ropux, [lIBeiinapus).

Cerb 0OCITyXUBaHMS M TPOJAX KPEAUTHOW OpraHu3alliyd HAYUTHIBACT
ceeimie 300 Touek, B ToM umcie 43 dunmana, 240 IONOTHUTENBHBIX U 21
omepalMoHHbI oduc, a Takxke 3 mpeacTtaBuTeabcTBa 3a pyodexkom (Kuraid,
Mouronus, Maaus). Yucnenocts cotpynnukoB ['TIb npesbimaer 9800 uenosexk.

Bbl WHUIMATUBHBI W LEJNEYCTPEMJICHbI, HE OOUTECh OTBETCTBEHHBIX
perieHnii u MacmTaObHBIX 3a7a4, y Bac ectb onmbIT paboThl B OTEUECTBEHHBIX, B
3apyOeKHbIX OaHKax WM B APYruX (PMHAHCOBBIX CTPYKTypax, — ['a3mpomOaHk
rOTOB paccMOTPETh Bamu npenoxeHus.

bank coderaer B cebe dYepThl OTpacieBOro OaHKa, OOCITYXHUBAIOIIETO
MPaKTUYECKA BCIO Ta30BYIO OTpacib Poccuu, M YHHBEPCATBHOIO KIMEHTCKOTO
OaHka. DTO yJnayHoe coueTaHue obOecneunBaeT baHKy BBICOKYIO JAMHAMHUKY
pa3BUTHS U CTAOUILHOCTH (PMHAHCOBO-?KOHOMHYECKHUX MOKA3aTENCH.

'azmpomOaHK  mpenocTaBisieT IMIUPOKUM  cnektp  ycayr 45  ThIC.
IOPUJIMYCCKUX U Topsiaka 3 MiH ¢usudeckux Jmn. boinee 1000 GankomaToB H

IO4YTH 3 THIC. TOPIOBLIX TCPMHUHAIIOB 06CJ'Iy}KI/IBaIOT ImopsaaKa 2 MJIH TIJJACTUKOBBIX
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KapT, BBIMYIIEHHBIX OaHkOM. Ha oOcCayXuBaHWHM TO 3apIUIaTHBIM TMPOEKTaM
HaXOJMUTCS OKOJIO 3 TBHICSY NPEANPUITHH.

OpranuzanmoHHass  CTpyKTypa  ynpaBiaeHus B otaeneHun — AO
«T"a3mpombaHK» MpeIcTaBlIeHa B IPHIIOKCHUH.

VYrpaBienue OaHKOM OCYIIECTBISECTCS B TOPSIKE, MPETyCMOTPEHHOM
JIEUCTBYIOIIMM 3aKOHOAATeIbCTBOM Poccuiickon denepanuu u YcraBom baHka.

B cootBerctBUM cO cT. 9 ycTaBa 0aHKa OpraHaMu yHpaBieHUS OaHKOM
SABJISIFOTCSL:

- 00111€€ COOpaHUE aKIIMOHEPOB;

- COBET IUPEKTOPOB;

- enunommunbiii  ([Ipencemarens  [lpaBieHus) ©W  KOJUIETHAbHBIN
(ITpaBneHue) UCTIOTHUTEIBHBIC OPTaHBI.

3akoHonaTeabcTBOM  Poccmiickoit  denmepanuu u ycraBoM — OaHKa
OTIpEJICIICHBI MEPEYHH PEIICHUI, KOTOPbIE MPUHUMAIOTCS UCKITIOUUTENIbHO O0ImM
coOpaHMeM aKIMOHEPOB, W pEIICHUH, KOTOopble NpuHUMarOTCa CoBeToM
JUPEKTOPOB.

Boicium  opraHom  ympaBieHusi OaHka sBisiercss OOmiee coOpanHue
akiuoHepoB. CoBeT IUPEKTOPOB OaHKa OCYUIECTBIIAET OO0IIee pPYKOBOACTBO
NeSATEeTbHOCThIO 0aHKa, 3a WCKIIOUYEHHWEM pEIIEHUs BOIPOCOB, OTHECEHHBIX
denepaibHBIM 3aKOHOM OT 26 nekabps 1995 roma Ne208-D3 «O06 akIIMOHEPHBIX
oOmiecTBax» U YcraBoMm OaHka K KommetreHmu OOIero coOpaHusi akiimoOHEPOB.
PykoBOICTBO TeKylIeW NESATEIbHOCTHIO baHka OCylmEeCTBISETCS €OUHOIUYHBIM
(ITpeacenarens IlpaBienus) u komernanbHbiM (IIpaBieHue) UCTOIHUTEIHLHBIMU
OpraHamH.

Cnextp yciyr baHka CErMEHTHMPOBaH IO CIEAYIOIIMM KaTeropusM
KJINEHTOB:

- YaCTHbIE JHIa (KPEeAUTOBAHUE, BKJIA/Ibl, J€HEKHBIE TIEPEBOBI U TIIATEKH,
BAJIIOTHO-OOMEHHBIC ~ OIEpalliM, OIepallui C MOHETaMH W3 JparoleHHbIX

METaJVIOB, MTHBECTUIIMOHHBIE OTIEpaLMK U JP.);
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- Manblii OM3HEC M KpyMHBbIE KOPIOPATHUBHBIE KIMEHTHI (TOCYJapCTBEHHBIE
3aKyNOYHbIE MHTEPBEHLUHU, OONBIION CHEKTP Pa3IMYHBIX KPEAUTHBIX MPOrPaMM,
IpeloCTaBlicHue OaHKOBCKUX TapaHTUM, pacyeTHO-KAacCOBOE OOCIyKMBaHHE,
¢uHaHCHpOBAaHME BHEIIHETOPTOBBIX OMEpalui, MEXKIyHApOJHbIE PAaCUETHI,
BAJIIOTHBIM KOHTPOJIb, 3aPIUIATHBIC IPOEKTHI, TOPIOBBIA dKBAaWPHUHI, JIEIO3UTHOE
oOcCTy’)KMBaHHE, ONIEPALlUU C IParolieHHbIMU METAJIIaMU U Jp.);

- (PMHAHCOBBIC OPTaHHU3AIMH, B TOM YHCIIE IPYTHe KPEAUTHBIE OPraHU3aIuu
(OTKpBITUE U BEJIEHUE KOPPECHOHJEHTCKUX CYETB, JICMIO3UTHBIE OIEpPALNH,
XEPKUPOBAHUE BAJIOTHBIX PHUCKOB, ONEpalMd Ha  MEXKOAHKOBCKMX pPBIHKAX,
OIEpaIly C JOJITOBBIMU 00I3aTEILCTBAMH, ONIEPALIMU C HATMYHON BAIFOTOM U JIp.).

JUiss  ompeneneHuss TEHACHUUMH B PAa3BUTHM baHKa IIpenCTaBISIETCS
1e1ecOo00pa3HbIM paccMoTpeTh OCHOBHBIE (bMHaHCOBO-PKOHOMHYECKHUE
IIOKAa3aTeNId €ro JIEATEIbHOCTH B JUHAMUKE psAfa JIET, KOTOPbIE MPEICTaBICHbI B
tabmuue 2.1. Ilokasarenm ocHOBaHbl Ha ()UHAHCOBOW OTYETHOCTH baHka,
IIPEICTABICHHOMN B €r0 FOJIOBBIX OTYETaX
Tabmuna 2.1 — OcHOBHBIE NOKa3aTeNM, XapaKTEPU3YIOLIUME 3KOHOMHYECKOE

nosnoxxkenre AO «I"aznmpombank» 2014-2016 rr.

ITokazatenu B MMIJIIMOHAX

pyOueit
N3meHenue

IToka3zarenu 2014 2015 2016

2015/2014 2016/2015

AOGc OTH abc abc
AKTUBBI 4635523,5 4952750 | 4748924,3 | 3172265 6,8 -203826 -4,1
[TaccuBsl 4301165,7 | 4540379,1 | 4306109,3 | 239213,4 5,6 -234270 -5,2
HcTtounuku
coocTBeHHbl | 334357,8 412370,9 442815 78013,1 23,3 304441 7.4
X CPE/ICTB
Bue
Oanancossie | 4557 o 3544,5 12176 | 2287,2 | 181,91 | -2326,9 | -65,6
o0s13arenne
TBA
Bripyuka 13116,7 63346,9 61395,2 50230,2 3829 -1951,7 -3,1
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Kakx mbr Bumgum u3 tabmunel 2.1, B AO «["asmpombank» B 2015 Tomy
HabOMoJaeTcsl pocT akTuBOB Ha 3172265 miuH. pyO., B 2016 romy pocTt akTHBOB
cHmwkaerca Ha 4,1%. Taxxke B 2016 roay BBIABICHO CHUXKEHHE ITaCCMBOB Ha
234270 muH. py6., B AO «I"aznpombank» HaOmomaercs B 2015 romy moBsimeHne
HCTOYHUKOB COOCTBEHHBIX cpenctB Ha 23,3%, B 2016 rogy Ha 7,4, Takke B
OpraHu3alliy BBISIBJICHO CHIKEHHE BHE OanaHCcoBbIX 00s3aTenbcTB B 2016 rony Ha
65,6%.

Ha pucynke 2.1, npencrapien rpaduk 3KOHOMUYECKOH nedarenbHocTH AO

«T"a3mpomMOaHK».
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Pucynok 2.1 — I'paduk skoHomuyeckoit aestenbHocTd AO «"a3npoMOaHk»

[lo nanueiM pucynka 2.1, B 2015 rony HaOmrogaeTcs WHTEHCUBHBIM pOCT

aKTHUBOB, TAacCCMBOB HCTOYHUKOB COOCTBEHHBIX cpenctB. B 20016 rony
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HAOJFOAeTCsl CHUKEHUE AaKTHBOB, MACCHUBOB, OJHAKO HAOJIIOMAETCS TOBBINICHUE
WCTOYHUKOB COOCTBEHHBIX CPEJICTB.
OddexkTuBHOCTL omepanuii 60aHKa HaXOJUTCS B MPSAMOW 3aBHCUMOCTH OT

CTPYKTYPHBI U COATAaHCUPOBAHHOCTH Pa3MEIICHHBIX U MPUBJICYEHHBIX CPENICTB.

Crpykrypa akTuBOB baHka npejcTaBieHa Ha pUCYHOK 2.2.
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Pucynok 2.2 — JIlunamuka ctpyktypsl akTuBoB AO «I"a3npombank», %

CoryacHo JaHHBIM pUC.2.2 OMPEEISAIONLYI0 POJIb B POPMUPOBAHUU aKTUBOB
banka urparoT KpeauTHBIE OIEpaluM, OJHAKO WX YJIEeJIbHBIA BEC YMEHBIIUICS B
uccineayemom nepuoze ¢ 80,7 no 72,7%.

Bropoli mo BecoMocTHM cTaTheld akTUBOB baHka SBJIAIOTCS ONEpalUu C
[IEHHBIMM OyMaraMu, BKJIIOUAIOII1E B CEOsI:

- YHCTBIC BJIOKEHUS B IICHHBbICE OyMaru, OIEHWBAaEeMbIC MO CIIPaBETMBOU
CTOMMOCTH 4epe3 NpUObLIb UK YOBITOK;

- YHUCThIE BJIOKEHMS B IICHHbIE OyMaru, MMEIOIMHUECS B HAIMYUM IS

[poaaxKu, B TOM 4HCJIC, MHBCCTUIIMHU B JOYCPHUC U 3aBUCHUMBIC ITPCAIIPUATHA.
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VY aenbHbIM Bec LeHHBIX Oymar B akTuBax banka cHusmicsa mo uroram 2015
r.c 10,4 no 7,6%, a mo uroram 2016 r. BeIpoc 10 15,4 %.

OtMeuaeTcsi poCT IOIM OCHOBHBIX CpPEJICTB B aKTHMBaxX baHka, KoTopas B
UCCIIeyeMOM Tiepuoie yBenuumiach ¢ 3,3 a0 4,1%.

JleHexHble cpelcTBa 3aHUMAKOT 3,8% B COBOKYINHBIX aKkTWBax baHka Ha
01.01.2017 r.

VY IenbHBIN BEC CPENICTB, XpaHUMbIX Ha kopcuerax B L[b P®, namenumncs
HE3HAYUTENBHO U cocTaBisAeT 1,6%. To ke camoe MOKHO OTMETHUTh, XapaKTEPU3YS
JIOJII0 CPEACTB, XPaHUMBIX Ha KOpCYETax B JAPYIMX KPEIUTHBIX OpraHU3alusix,
KoTopas coctaBisieT 1,6%.

Takum oOpa3zoM, akTuBbl banka Ha 72,7% cpopMUpPOBaHBI 32 CYET CCYIHOM
3apoimkeHHocT. OnHako baHK B HeNnsX yMEHbIIEHHS] KPEIUTHOTO pucka B 2016 1.
TUBEpCU(PUIIMPOBAII CBOW KPEIUTHBIM HOPTQENb, pa3MECTUB 4YacTh AKTUBOB B
LEHHbIE OyMaru, YTo 00yCIOBUJIO CHUKEHHUE JTOJIU CCYTHOM 3a/10JKEHHOCTU B €0
aKTHBaXx.

Crpykrypa maccuBoB baHka B pa3pe3e COOCTBEHHBIX M IPUBIICYEHHBIX

CPEICTB MpEeACTaBJICHA HAa pUCYHKE 2.3.
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Pucynok 2.3 — CtpykTypa naccuBoB AO «I"a3npombank, %

[IpuBneyeHHble CpeACTBA 3aHUMAIOT OOJBIIYIO YacTh MaccUBOB baHka, uTo
SBIISICTCS ~ XapakTepHbIM UIsi  (OPMHUPOBAHUS  CTPYKTYpPhl  IacCUBOB B
KoMMepueckux Oankax. Ux ynenbHbIN Bec coctaBisier 87,8% 1o COCTOSHHUIO B
2015 u He3HAUUTENBHO MEHsICA B ucciaeayemMoM mnepuoje. CoOTBETCTBEHHO

1 o
yAENbHBIN Bec COOCTBEHHBIX cpenicTB (Kanutania) banka coctasnsietr 12,2%, 4to Ha

0,7 m.m. 6oabiie, ueM B 2016 r. 1 Ha 1,5 m.m. Mmenbie, uem B 2015 r.

2.2 Anaym3 npudbuin U pentadensnocTu AO «"a3nmpomobaHk»

Jlist mpoBeAeHUs aHalW3a NPUOBUIM U PEHTA0EIBHOCTH OpTaHU3AINU
MpoBeJEM aHaIu3 (MHAHCOBBIX PE3YJIbTATOB JESITEIHLHOCTH MPEANPUATHSI, TO €CTh
aHaju3 0aJlaHCOBOM, BAJIOBOM M YMCTON MPHUOBLIH.

B tabaune 2.2, npencrasnen aHanu3 npuObui AO «["aznpombanky.
Tabnuna 2.2 — AHaJIM3 JUHAMHUKW BaJOBOM, OamaHCcOBOM U yucTtou mpudsim AO

«T"asmpombank» 2014-2016 rr.

[Tokazerenu B MUIJITUpAAX

pyb6aeit
Nsmenenue
abc OTH abc OtH

[TpuObLIb (YOBITOK) 10 60471, | 1098 | 5786 49488 | -81.8 46879 4268
HAJIOTO00I0KEHUSI 6 29 2,6 7 7
[Tpu6sL1b (YOBITOK) MOCTE 17702, | 4606 | 4642 28359 | 160.2 | 3634 08
HAJI0T00010KEHUS 8 1,8 5,2 ' ' ’
Heucnonbs3oBanHas NpuOBLITH 46660, | 1770 | 4606 _
(YOBITOK) 32 OTYETHBIN MEePUOT 7 2,8 1,8 28%57 -62,1 128359 | 160,2

87568, | 1504 | 1583 | 62907 7844,
Hepacnpenenennas npuObLUTh 5 76.3 | 204 3 71,8 1 5,7

500141 | 6326 | 6523 | 13251 19690
OO06opoTHBIE cpecTBa (KaruTa) 1 511 | 412 0 26,5 1 3,

N 340334 | 4103 | 4117 | 69977 1463,
OCHOBHOH KaluTal 3 115 | 751 2 20,6 5 0,4
Ysicran mpuGs, 52652, | 6099 | 6254 | 4q400 | g1 40879 | 4268

4 15 5,2 7 7
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Kak mbl Buanm u3 tabnuubl 2.2, B aHanusupyemseiil nepuoa B 2014 roxy
cCyMMa MpUOBUIM J0 HajoroobjoxkeHus coctaBuia 60471,6 mupa. py6., B 2015
roxy 10982,9 mupa. py6., B 2016 romy cymma mpuOBUTH 10 HAJIOT000I0KEHUS
coctaBmia 57862,6 mupa. pyd. Cymma npubObUin mocie Hajgoroodsaoxenus B 2014
roay Owuta 17702,8 mupa. py0., B 2015 rony — 46061,8 mupa. py6., B 2016 1. —
46425,2 mipa. pyo.

Hewucnonp3oBanHas npuObLIb 32 OTYETHBIM mepuoj coctaBwia B 2014 .
46660,7 mnpa. py6., B 2015 . — 17702,8 mupa. py6., B 2016 1. — 46061,8 mupg.
py6. Cymma HepacnpeneneHHor nmpuosuty B 2014 roxy coctaBuna 87568,5 mup.
py0., B 2015 r. — 150476,3 mapxa. py6., B 2016 r. — 158320,4 mupz. py6. Cymma
coOctBeHHbIX cpenctB B 2014 romy coctaBuna 500141,1 mapna. py6., B 20151 —
632651,1 mapa. py6., B 2016 1. - 652341,2 muapa. pyo.

JlaHHBIE O CTPYKTYpE MPUOBLIN MIPEACTABICHBI HA pUYHKE 2.4.
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[lo nanabiM pucynka 2.4, mbl BuUauM, yto B 2015 romy wnabmromaercs
CHW)KCHHE TPHUOBLIN 10 HAJOTOOOJOKECHUS W HEWCIOJIh30BAHHOW NPHOBUIH, B
2016 roxy HaOMIOAETCS MOBBIIICHUE CYMMBbI PUOBLIH.

[Ipubbuib, KOTOpas YYUTHIBAET BCE PE3YIbTaThl MPOU3BOJCTBEHHO-
XO3SIUCTBEHHOM JESATENBHOCTU MPEANPUSATHS, HA3bIBaeTCs OalaHCOBas MPUOBLIb.
Ona BKJIIOYAET - NPUOBUIL OT pealnu3aluu OpOAYKIUU (paboT, yciyr) Wi
MpUOBLIb OT OCHOBHOM JEATENBHOCTH, PE3YJIbTAT OT IPOUECH peann3aluu.

Paccmotpum ctpykTypy 6anancoBoit mpubsuin AO ["aznpomOank 3a 2014 —
2016 rr., TmpocmemMM ~ee  OWHAMHKY, CpaBHUBasg C  IOKa3aTeIsIMHU
MPEAIIECTBYIOLIErO rofa, a TakKe OLEHUM BBINOJIHEHUE IJIaHA MO OalaHCOBOM
npuobUIH. JlaHHbIe MpuBeneHbl B Tabnuie 2.3.

Tabmuua 2.3 — CocraB u guHamuka OanancoBod mpuoObm AO T'aznmpomOaHK,

2014-2016 rr.

IToxazarenu B MWJIIHapaax

pyOuneit

Cocras 0aj1aHCOBOU Msmenenne
PGB 2014 | 2015 | 2016 | 2015/2014 2016/2015

a0c OTH AOC OTH
TIpHGBLE 1129,32 | 1134,32 | 11491 5 04 | 1478 | 13
TIpubrums ot ocHOBHOH 1123 | 1130 | 11414 7 06 | 114 1
OCATCIIBHOCTHU
PesynbTar ot npoteit 428 536 775 108 |252| 239 | 445
OCATCIIBHOCTHU

Uucras npuoObuib (YOBITOK) 52652,4 | 60991,5 | 62545,2 46879,7 | 426,8

49488,7 | 81,8

PesynbTaT o1 mpoueit aestensHocTH B 2016 1. coctaBwmit 775 mupa. pyo., 4To
M0 OTHONICHHWIO K TPEABIAYIIEMY TOAy B aOCOITIOTHOM BBIPKEHWH BBIPOCIO Ha
239 mupa. py6. IlpuObuth OT OCHOBHOU neATenbHOCTH BbIpocia B 2016 r. mo
cpaBHenuto ¢ 2015 r wa 11,4 mupa. py6. bamancoas mpubsuis B 20161
yBenuuuiack Ha 14,78 mapa. py0. DTo SBISETCS MOJOXKHUTEIHHOW TEHIEHIIUEH,
CBUJETEIBCTBYET O TOM, 4YTO (UHAHCUPOBAHUE I YBEJIMYCHUS MPUOBLIN
pacnpenensercs 3hHEKTUBHO.

[IpencraBuM nosryuyeHHbIE JaHHBIE B BUAE PUCYHKa 2.95.
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Pucynox 2.5 — lunamuka 6anancoBoit npuosuin AO [Maznmpombank 2014-

2016 rr.

Kak Mbl BUIUM W3 pUCYHKa 8, B aHAJIM3UPYEMbIA MEpPHOJl HAOIIOMAETCS
JMHAMUKa MOBbIIIEHUs OatancoBoM puObLIM B AO ["'a3npoMOaHK.

UYuctas npulbuib (HepacnpeeaeHHas MpUObLIL OTYETHOTO NEPHoJa) — Ta
npuObLTb, KOTOPasi OCTACTCSI B PACHOPSIKCHUH TPEANPHUITHS TOCTE YIUIAThl BCEX
HAJIOTOB, YKOHOMUYECKUX CAHKIIUWA U OTYHCICHUN B OIAaroTBOPUTEIbHBIE (POHIBI.
Cymma guctoit npu6osiu B 2015 rony nonusunacek Ha 49488,7 mapa. pyo., B 2016
roJly CyMMa YUCTOW MPpUOBLTH TTOBBICHIIAch 10 46879,7 mapa. pyo.

st ananuza ctpykTypbl npubbsun AO T'asnmpombank 3a 2014 — 2016 rr.
MOCTPOUM arperupoOBaHHBIA BEPTUKAIBHBINA OTUET O MPUOBLIAX U YOBITKAX.

Tabnuna 2.4 Ananus cTpykTypsl pubsumm AO I"aznpombank 3a 2014 — 2016rr.

AHnanmu3 ctpykTypsl npuObsuin AO T'a3mpoMOaHK MMOKa3an, 4To OOJBUIYIO
JIOJIF0 B BBIPYYKHM 3aHUMaeT 4ucTas npuObuib. Tak, B 2014r ee monst cocraBmia
56,2 % ot BeIpyukHu, a B 2016 r momnst npubslu yBenudmiach Ha 5,5 %. [IpubOsiin
70 HaJoroo0Ooxkenus yeenuuuiack B 2015 r Ha 28,8 % u coctaBwia 46,1 %, B
2016 roxy cocraBmia 76,9%. Yucrast npuObUTH Tak K€ UMEET TEHIEHITUIO K POCTY

Ha 56,2 % B 2016r o cpaBHenuto ¢ 2015 r u cocraBuna 5,5%.
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[IpeacTaBuM noJly4eHHbIE JaHHBIE B BUI€ pUCYHKa 2.6.
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Pucynok 2.6 — lunamuka ctpyktypsl npudsum AO [Naznpombank 3a 2014 — 2016

IT.

Kak MbI BUauM M3 pucyHka 2.6, B aHaJIM3UPYEMbIH MEPUOJ] HAOIIOAACTCS

POCT YUCTOM MPUOBLIN U MPUOBLIH 10 HATOTOOOIOKEHHUS.

AHanu3 npuObUIM HETOCTAaTOUEH O€3 OIIEHKU peHTadenbHoCcTH. B Tabnuie 5

paccMOTpuM KO3(PDUITUEHTHI peHTa0ETbHOCTH.

Tabmuma 2.5 Koaddumuentsr pearadensHoctrn AO [Masnmpombank 3a 2014 —2016

IT.
ITokasarenu B mporeHTax
+

[Toxazarens Anroput™m pacuera 2014 | 2015 | 2016 5015/2014 | 2016/2015
PenTabenbHOCTD (ITpuObLIL i
POJIAXK /BIpyuKa)*100% 4011 09 11 3,11 0.2
PenrabenbHOCTH (Yucras
CcOOCTBEHHOTO MPUOBLITE/COOCTBEHHBII 0,2 0,1 0,2 -0,1 0,1
KanuTasa karuTan)*100%
PenTabenbHOCTD (Ymcraz
TEKVILIX AKTHEOR pUOBLIE/000POTHBIE 0,1 0,1 0,1 0 0

ym cpenctra)*100%
PentabenbsHOCTD (YIncraz
AKTHEOR MPUOBLTE/CyMMapHbBIE 8,8 8,1 75 -0,6 -0,6

akTuBbl)*100%
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Kax mb1 Bugum u3 tabnumst 2.5, B AO INasnpombank Habmrogaercs B 2015
roJly CHIDKEHHE peHTa0enbHOCTh mpojgax Ha 3,11%, omgmako B 23016 romy
pentabenbHOCTh TOBBIMaeTcss Ha 0,2%. Taxwke B 2015 romy HaOmromaercs
CHUXKEHHE PEHTA0EIbHOCTH COOCTBEHHOTO KalWTajla, KOTopas HayuHaeT
noBbimateess B 2016 1. Ha 0,1%. PeHTaGenbHOCTh TEKYIIUX AaKTHBOB B
aHaJM3UpyeMble MEepHoJl He u3MeHmIach U cocraBuia 0,1%, Taxke HaOMOgaETCS
CHIDKEHHE peHTa0enbHOCTH akTUBOB Ha 0,6%.

[IpeacTaBuM nosiy4eHHbIEC JaHHBIE B BUJIE pUCYHKa 2.7.
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Pucynok 2.7 JIlunamuka penradbensnoct AO "aznpombank 3a 2014 -2016

IT.

[To nmaHHbIM pucyHka 2.7, Mbl BUAUM, YTO B AHAIM3UPYEMbIM NEpPUOA
HaOMIoaeTcsl AMHAMHUKA pPOCTa PEHTA0ENbHOCTH TMPOJaX W PEHTA0ENbHOCTH
COOCTBEHHOT'O KaluTaia, 4YTO TOBOPUT O TOM, 4TO nearenbHocTh AO [Maznpombank

ABJIACTCSA peHTa6€HBHBIM.
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2.3. Ynpasiaenue npuObLIbI0 U peHTaleabHOCTBIO B AO

«I"azmpomOaHK»

VYrpasienue npuObsuUibio U peHTadenbHOoCThi0O AO ['aznpoMOaHKk — BakHas
COCTaBHAasl 4YacTb OAHKOBCKOIO YIPABICHHS, LEIb KOTOPOW 3aKIHOYAETCS B
MaKCUMU3AllMK TMPUOBUTM TPU JIOCTYIIHOM YpPOBHE PHUCKOB U 00€CleueHUuU
JMKBUIHOCTU OanaHca. DJIEMEHThI YIIPABICHUSI CUCTEMbI MPUOBLIBIO. YTIpaBlICeHHUE
NPUOBLIBI0 OAHKA OCYIIECTBIIIETCS YEPE3 CUCTEMY 3JIEMEHTOB YIPABIIECHHUS, TECHO
CBSI3aHHBIX MeXay coOoii [10].

MO>XHO BBIIETUTH CIEAYIOIIHE OCHOBHBIE OJIOKM YIpPaBJICHHUS MPUOBLIBIO
KOMMEPYECKOIo OaHKa:

- OmIpeleieHHe MoApas3leieHuss OaHKa, YYacTBYIOLUIMX B IpoLecce
YIPABJICHHS TPUOBLIBIO;

- IJTAHUPOBAHUE JI0XOJI0B, PACXO/I0B U MPUOBLIN OAaHKa;

- TPUMEHEHHE CIOCOOO0B OILIEHKH YpPOBHS MPHUOBUILHOCTH OaHKOBCKOU
NEeSATEIbHOCTH;

- OTIpeieNIeHne METO/IOB TEKYIIETO PErYIUPOBAHUS MPUOBLIH.

VYrpaBiaenue npuObUIbI0 KOMMEPUYECKOro OaHKa OCYUIECTBISETCS Ha
pa3NUYHBIX YPOBHSIX: Ha YpoBHE OaHKa B IIEJIOM W Ha YpPOBHE OTIEIHHBIX
HaIpaBJICHUN JCSITENIbHOCTH OaHKa, KOHKPETHBIX OaHKOBCKHX TMPOIYKTax,
OTHEJIbHBIX pado4YMX MECT, B3aUMOOTHOIIEHUNH C KkineHToMm. CoaepxaHue
OTJICJILHBIX JJIEMEHTOB YMIPABJICHHUS PEHTAOEIBbHOCTHIO KPEAUTHOW OpTaHU3aIuu
HMMEET CBOIO CIEeU(UKY MPUMEHUTENBHO K MEPEUUCICHHBIM YPOBHSIM.

B ympaBnenun mnpuObUIbI0 OaHKa TPUHUMAET y4YacTHE Pa3IMYHBIC €ro
MOAPA3JAEIEHUS: PYKOBOISAIINE OPraHbl, €MapTaMEeHThI, YIIPaBIECHUE, OTIEIbI.

K ux uncmy otHOCSTCS:

- BO-TIEPBBIX, (PYHKIIMOHAIBbHBIC TMOJPA3IACICHUS, TO €CTh YIPaBICHUS U
OTJIEJIbI, MIPSIMO YYaCTBYIOIIME B MPOBEACHUN AKTUBHBIX M MACCUBHBIX ONEpaui
OaHKka, HaNpUMep YyMNpaBJiICHUE CCYAHBIX OMepalui, [EHHbIX OyMmar, JermO3UTHBIX

olepaiuii, OMNepalMoHHOE YyIpaBieHHe. B UX QYHKUMM 1O yHpaBICHUIO
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npuOBUIBEI0O BXOTUT OLICHKA UM aHAJU3 PEHTA0ENbHOCTH CO3JaBAa€MbIX MPOIYKTOB,
KOHTPOJIb 32  PEHTAa0ENbHOCTBIO  OTAENIBHBIX  CHEIOK, MPEAOCTaBIICHUE
uHQopMaluu B CBOJIHbIE  AHANMTUYECKUE  YNPABICHUS JJIA  OICHKHU
peHTtabenbHOCTH  Oanka B menoM.  KoHTponbHble  (OpMBI  ydacTus
(GyHKIHMOHATIBHBIX MOAPA3ACIICHUN B YIIPABICHUN MPUOBLIBI0O OaHKA ONpeIeNseTcs
[IpaBnenuem OaHka;

- BO-BTOpBIX, K HMX YHCIY MOJAPa3CICHUN KPEAUTHON OpraHu3ali |
YYaCTBYIOIIMX B YNPaBICHUU MPUOBLIBIO, OTHOCUTHCA KAa3HAYEHCTBO WIIU JPYroe
CBOJHOE yIpaBiieHHe. B ero (yHKUMHM BXOHST COCTaBJIEHUE IUIAHA JOXOAOB U
pacxooB 0aHKa KaK COCTaBHOW 4acTH OW3HEC-TUIaHA, aHAJIW3 U OLICHKA YpPOBHS
npuObIn  O0aHKa B 1LEJIOM M pEeHTa0EIbHOCTU OTHENbHBIX HaIlpaBICHUN
NesATeIbHOCTH OaHKa, pa3padOoTKa PEKOMEHJIAaUWid O BEJIMYMHE JOCTAaTOYHOU
IPOLEHTHONW MOPKH, IPOLEHTHBIX CTABOK 110 AaKTUBHBIM U ACCUBHBIM OIEPaLIUsM
0aHKa, B CTPYKType pabOTaloUIMX aKTHBOB M pecypcoB. KonkpeTHsle (QyHKUIUU
Ka3HaueHCTBa BO MHOTOM 3aBHUCUT OT CTPYKTYphl KPEAWTHON OpraHu3alifl u
onpenenstorcs [IpaBnenuem 6anka [27];

- TpeTbUM TMOApa3AeliecHheM OaHKa, YYacTBYIOUIMM B YIPABJICHHUH
NpUOBLIBIO, SBISETCS OyXranTepusi, KOTOpas o0OecreunBacT aHaTUTUYECKUE
CIykObl Ka3zHauelcTBa ©  (YHKIHMOHAIBHBIX MMOJPA3JCICHU HEO0OX0IUMOMN
uH(popmanuen.

B kauecTBe uyeTBepTOro MOApa3AEICHUS CIEAYET BBIACIUTH CIYKOY
BHYTPEHHEr0 KOHTPOJsi B  (PyHKIMH, KOTOpPOH BXOAUT KOHTPOJIb 3a
NPaBUIBHOCTBIO  (POPMUPOBaHUS W  HUCNONBb30BaHUA NOpUObUIM. OCHOBHBIE
HaIpPaBJIEHUS 3TOr0 KOHTPOJIS BKIIIOYAIOT CIEIYIOIIee:

- TIpoBepKa CoOJII0IeHUs] HOpMATUBHBIX TpeOboBaHuil LlentpanbHoro banka
Poccuiickon ®epepaunr B OTHOLIEHWH OpPraHU3alMU AHAIUTHYECKOTO W
CUHTETUYECKOTO yuyeTa JOXO0JI0B, Pacxoi0oB, (OPMHUPOBAHUS MU HCIOIH30BAHUS
npuoObLIH;

- IpoBepKa coboieHust TpeboBannii MUHUCTEPCTBA 10 HAJlOTaM U cOopam

Poccuiickoit @eneparuu 1o pacyeTy HajioroodaaraemMoit 6a3sbr;
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- IIPOBEPKAa IPABWJIBHOCTH IIPUMEHSIEMBIX CTABOK HAJIOra U CPOKOB €T0
IIEPEUYNCIICHNS;

- IPOBEPKA JIbI'OT, UCIOJIb3YEMBIX OAHKOM IIPU UCUUCIIEHUN HAJIOTOB;

- IPOBEPKA UCIOJI30BAHUS TPUOBLIH.

[InanupoBaHue 10XOA0B, pacX0J0B U MPUObUIN OaHKA B KAYECTBE AJIEMEHTA
YIPaBICHUS PEHTA0ECIBHOCThIO 0aHKa Ha MaKpPOYPOBHE BKIIIOUAET CIEAYIOLINE
HAIpaBJICHUS: COCTAaBJICHHE IJIAHOBOTO OanaHCca J0XO0Ja M pacxoJoB OaHKa B
pamMKax Ou3Hec-IUIaHa, IJIAHMPOBAaHUE HA €ro OCHOBE JIOCTATOYHO IPOLIEHTHOM
MOP’KH, COCTABJIEHHE CMETHI JI0XOJ0B M PacXoJ0B OaHKa, MPOTHO3HBIA pacyer
HOpPMBI MpUOBUIM HAa AaKTHBBI M COOCTBEHHBI KanuTall, I[UIAHUPOBAaHUE
pacnpenenenrue npuobLIn.

B Tabmuue 2.6 mpenctaBUM CTPYKTYpHO-AMHAMUYECKUN aHAJIU3 JTOXOJO0B
AO «I"'a3mpoMOaHK».

Tabmumna 2.6 CrpyKTypHO-IMHaAMUYeckui aHanmu3 10x0a0B AO «I a3npomMOaHK»
2014-2016 rr.

ITokazarenu B MUJUTMOHAX pyOIei

3menenue

ITokazaTensb 2014 2015 2016 2015/2014 2016/2015

AOc OTH a0bc OTH

YucTsle 10X0/1blI
OT omeparuu ¢
(UHAHCOBBIMU
AKTUBaMH

141614,4 | 183425,6 | 902004,4 | 41811,2 | 29,5 | 718578,8 391,8

YucTtele JOXOAEI
OT NIEPEOLEHKHU
WHOCTPAHHOU
BaJIFOTHI

13116,6 | 10068,6 11323 -3048 -23,2 | 1254,4 12,5

Komuccunonnbie

181139,9 | 223925,6 | 216652,2 | 42785,7 | 23,6 | -7273,4 -3,2
JOXO/bI

Jloxospl oT
OTKPBITHUS U
BEJICHUS 357253 367263 358375 10010 2,8 -8888 -2,4
0aHKOBCKHX
CYETOB,

Jloxoasl OT
MIPOBEICHHUS 844 500 1941 -344 -40,8 1441 288,2
JIPYTHUX CAEIOK

Joxonpl oT
y4acTus B
KanuTale Jpyrux
Opra"u3anuin

2952 2891 1614 -61 -2,1 -1277 -44,2
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Kax mb1r Bugum u3 tabmuiet 2.6, B AO «I"aznpombank» B 2014 rogy cymma
YUCTBIX JIOXOJIOB OT Olepanuii ¢ (MHAHCOBBIMU aKTHBaMH cocTaBuia 1416144
MIIpI. pyo., B 2015 1. — 183425,6 muH. pyO., B 2016 . — 902004,4 MiH. py0.

YucTele 10X0Abl OT NMEPEOLIEHKH MHOCTpaHHOM BaltoThl B 2014 roay Obuin
Ha cymmy 13116,6 M. pa6., B 2015 r. — 10068,6 muH. py6., B 2016 1. cymMma
YUCTBIX JTOXOJOB OT IMEPEOLIEHKH MHOCTPAHHOM BaltoThl cocTaBmia 11323 muH.
py0. Cymma KoMuUCCHOHHBIX 10X070B B 2014 r. coctaBmia 181139,9 mun. py6., B
2015 r. — 223925,6 muH. py6., B 2016 1. — 216652,2 MiH. pyoO.

JI0XOJbI OT OTKPBITUS U BeJIeHUs] OaHKOBCKUX cueToB B 2014 r. cocTaBmiu
357253 muH. py6., B 2015 . — 367263 muH. pyo6., B 2016 1. — 358375 mutH. pyo.

[IpencraBuM mony4YeHHbIE JaHHBIE B BUAE PUCYHKA 2.8.

Bl
= 1000000
S 900000
a 800000
5 700000
= 600000
= 20008
2 300000 —
S 200000 —
2 100000 | o~
E O I . I '7 Y
= & & > & & s
g "Oxo ‘&0 4‘95? &“1\$ ‘Z)th &"1”$
§ O@* Q?‘ Q <& q&‘ (D'CJ
S & SF ¥ K ¥ Ny
= @9‘ @$‘ Qf,"x 0& QQ 0&
6{*& O&Q ‘19‘2“’ \o x0 &
0&, Oy"b OQ O§o Q§? o“r'o
0@ OA"' QAV $
& Re Ng
——2014 —=—2015 2016

Pucynok 2.8 CTpyKTypHO-IMHAMHYECKHI aHAJIN3 10X0I0B

AO «I"azmpomObaHk

Kak mb1 BumuMm wu3 pucynka 2.8, B AO I@'azmpomOank HabGmomaercs
JTMHAMUKA POCTa JOXOIOB.
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B TabGnune 2.7 npuBeneH CTPyKTYpHO-IUHAMHYECKUN aHamu3 pacxoqoB AO
«["azmpoMbanK».

Tabnuua 2.7 CrpykTypHO-AMHaMUYecKui aHanu3 pacxoaoB AO «["azmpomOaHK»

2014-2016 rr.

ITokazaTenu B MUJLTMOHAX pyOsei

H3meHeHne
ITokazarenn 2014 2015 2016 2015/2014 2016/2015
abc | otH | abc | OtH
[IpoiieHTHBIE pacXoIbl 268987 | 271284 | 284825 | 2297 | 0,8 | 13541 | 4,9
I1o neHexHBIM CpencTBaM Ha
OaHKOBCKHUX cYEeTax KJIMEHTOB - 2953 2714 2083 -239 | -8,1 | -631

23,2
IOPUAMYECKUX JIUI]

ITo nemo3uTam IOPUANICCKUX JTUIT 20000 21361 | 21901 | 1361 | 6,8 540 2,5

[To mpuOBLTH MPOYUM TPUOBLITH
MIPUBJICYCHHBIM CYOBEKT CPEACTBAM - 649 665 - - 16 2,5
IOPUIMYECKUX JTUT]

[To neHeHBIM CYOBEKT CpelicTBAM
Ha 0AHKOBCKHX CYOBEKT CUETax 144035 | 159942 | 165693 | 15907 | 11 | 5751 | 3,5
KJIMCHTOB - (DM3MYCCKHX JIHI]

I1o neno3utam KJIMEHTOB -

U 101869 86605 | 94482 15264 | 14.9 7877 | 9,1
[To BBIMyIIEHHBIM JI0JITOBBIM 130 13 1 117 | 90 | -12 -

o0s13arenbpcTBaM 92,3
Jlpyrie pacxoxbi 110 GAHKOBCKUM | peage) | 343068 | 208143 | 89416 | 35,3 | , - X

orepanysM 1 IpyruM cIAeNKam 44925 | 13,1
OrnepamOHHBIC PACXOJIbI 21850 27598 | 4305 | 5748 | 26,3 23293 | 84.4
Jlpyrue onepanuoHHbBIE PaCcXOIbI 415890 | 361999 | 459123 53891 | 12,9 97124 | 26,8
Komuccronnsie cO0pbl 79063 86714 | 94773 | 7651 | 9,7 | 8059 | 9,3
[Tpoune pacxomabrl 3067 2221 4316 | -846 27_ 5 2095 | 94,3

B pesynprare anammza TaOauikl 2.7 MOXHO CcelaTh BBIBOJA, YTO B
CTPYKTYypE PpacxoJIoB mpeodjagaeT OTpHUIlaTelIbHAas IEepPEolleHKa, KoTopas
coctaBuia B 2014 r. — 30,21%, B 2015r. — 25,07% u 2016 r. — 21,40%. Tax xe
MOXHO OTMETHUTh 3HAYUTEIbHYIO YacCTh APYTUX OMEPALMOHHBIX PACXOJ0B PABHBIX
(27,13%, 19,33%, 24,64%) B 2014, 2015 u 2016 rr.

Pacxonpl, cBsizaHHBIE C  OOeCIEUEHHEM  JACSATEIBHOCTH  KPEIUTHOMU

OpraHu3allyd TaK K€ UIPAIOT 3HAYUTEIBHYIO POJb B CTPYKTYpE PacxoJ0B, OHU

paBHbl 20,75% B 2014 1.— 19,69 B 2016 1. — 21,06%.

53




B OcJaoM BHJHO, YTO B 061H€M BUJC MTPOUCXOJIHUT YBCIMYCHHUC PACXOI0B B

2015/2014 rr. Ha 22,19%, a B 2016/2015 rr. mpoucxoaut camkeHue Ha 0,52%.

I{anee HCO6XOI[I/IMO IIPpOBCCTHU CpaBHI/ITeHBHBIﬁ aHaJIn3 JOXOJ0B U PaCX0d0B

o pasaciiaM, Jis1 OINPCACICHHA TOIO, KAaKHC OIlICpalun IJIsd 0OaHKa SBJIAIOTCS

HpI/I6BIJIBHI)IMH, a KaKue Y6LITO‘IHI)IMI/I.

Ta6nuna 2.8 - CpaBHUTEIBHBIN aHAIN3 J0X0J0B U pacxoioB AO «I"aznpomOaHK»

2014-2016 rr.

ITokazaTenu B MIJUTMOHAX pyOJei

2014 | 2015 | 2016 2014 | 2015 | 2016 HPH&’IZ%"{Z@’”OK
I'naBa I. Jloxo/b1 I'naBa II. Pacxospl
A Or A. Tlo
SAHKOBCKIX 0OAHKOBCKUM
¢ 8752 | 1239 | 12399 | onepamwmsvn | 29300 | 61435 | 58296 58223
OHepaHI/II/II/I
npyrIM
JPYTHX CHENOK CrenKam
B, B,
Onepanuonnsie | 7963 | 7806 | 74548 | Onepauuonnsie | 12188 | 12278 | 12544 -4224
TOXOObI paCXOIILI
B. Ilpoune 8811 | 4752 | 4532 | B-1pouue | aqes 1 9991 | 4316 5 744
J0XO0JbI paCXOI[LI

ITo manHpIM TaOHIBI 2.8, MOXKHO CJeIaTh BBIBOJI, UTO HA MPOTSHKCHUH BCEX

UCCIIEMYEMBIX TEPHOJIOB, YOBITOUHBIM SIBIISCTCS OTICPAIIMOHHBIN pa3/iell, TaKk Kak
pacxopl MPEBHIIAIOT JOXOABl. Tak K€ MOXXHO OTMETUTh, YTO MTPHOBUIH OT
OAHKOBCKHMX ONEpaliii # JPYyrux CHEJNOK 3a HCCIEAyeMble TEepUOIbI
YBEIMYHMBACTCS, YTO HEJB3Sl CKa3aTh O MPOYUX J0XOJaX, IS KOTOPBIX TEMIIbI
pOCTa MEHBIIIE, YeM POCT MPOYHNX PACXOIOB.

B 3aknrouenuwe aHanmm3a JIOXOAOB W PAacXOJ0OB CIEIyeT MPOBECTH
kKodhpurreHTHBIN aHamn3. AHaMU3 OyIeT CUMTATHCS 3aBEPIICHHBIM TOJBKO TOCIIE

HCCICAO0BAHNUA U OIIMCAaHUA PAaCCHUTAHHBIX KOB(I)CI)I/IHI/ICHTOB B ITMHaMHUKC.

Pacuer korhHUIHEHTOB MO3BOJIAET HAM C/IENaTh CIICIYIOIIEe BHIBOIBI:
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-  KO3((QUIMEHT COOTHOIICHHUS TMPOIEHTHBIX JIOXOJOB U PacXoJoB
OLIEHWBAET CIIOCOOHOCTH OAaHKa MOIy4YaTh MPUOBLIL OT AESTEIbHOCTH, CBSI3aHHOM C
puckoM. YUem BbIllle JaHHBIM TOKa3zarenb, TeM Jiydile. /[MHaMuKa MokazaTels
MOJIOKUTENbHASI, YTO TOBOPUT O TOM, UTO MPOIICHTHBIE JOXObl PacTyT OBICTpEe,
4YeM YBEJIMYUBAIOTCS IIPOLIEHTHBIE PACXO/IbI;

- ko3 purmeHT 3¢pHEKTUBHOCTH 3aTpaT olieHUBaeT 3PHEeKTUBHOCTh OaHKa B
1IEJIOM, CIIOCOOHOCTH MOKPBIBATh HAKJIAJHBIE pacxobl. JJaHHBIN MOKa3aTesh TaKkKe
UMEET HE€ OMNpENeICHHYI0 TEHJACHIMIO, OJIHAKO Ha TMPOTHKEHUH BCEro
paccMaTpUBaEMOro MepHoja MpeBbIIaeT 1, YTO CBUAETEIBCTBYET 00
3 PEKTUBHOCTU ACATEILHOCTH OaHKAa B IIEJIOM M €ro CHOCOOHOCTU TMOKPHIBATH
HaKJIaJHbIC pacxojsl [8];

- KO3(pUIMEHT UCHOJb30BaHUS JOXOJ0B Ha COJEpXKaHUE anmnapara
YIOPaBICHUS OTPAXaeT OTHOCUTENbHYIO 3()PEeKTUBHOCTH 3aTpaT OaHKa Ha
coJep)KaHue anmapata. OTOT II0Ka3aTelb MOYKHO OLIEHUBaTh KaK KpUTEpUi
MaTepUaIbHOTO CTUMYJIUPOBAHUS COTPYAHUKOB. YBEIUYEHUE CBUIETEIBCTBYET O
3aMHTEPECOBAHHOCTH 0aHKa B MAaTEPUAIBHOM CTUMYJIMPOBAHUU ITEPCOHAIIA;

- omnepauuoHHas 3(PEKTUBHOCTh XapaKTEPU3YET YPOBEHb MOKPBITHS
OTEpaIMOHHBIX PACXO0JI0B COOTBETCTBYIOIIMMU AOX0JaMH. 3HAUEHHUS [MOKA3bIBAIOT,
YTO ONEpPALMOHHBIE PACXObl HE IOJHOCTBIO MOKPHIBAIOTCSA OIEpPallMOHHBIMU
JI0XOJaMU;

- peHTa0eIbHOCTh 3aTpaT TMOKAa3bIBAET CKOJIBKO OAaHK WMEET MPUOBLIA C
KOKJIOTO BIOXKEHHOro pyossa. CHUKEHHUE TOBOPUT 00 YMEHBIIEHUH J0JIU
npuObUIH. PeHTabenbHOCTh COOCTBEHHOIO KamuTalla PACCUUTHIBAETCS JIEJIEHUEM
yucToM TpuOBLIM (0OBIYHO, 3a TOJ) HAa COOCTBEHHBINM KamuTan. Yem BbIIIe

peHTa0ebHOCTh COOCTBEHHOTO KamuTasa, TeM JIydllle.
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3AK/IIOYEHUE

JIis  OLIEHKH pe3yNbTaTUBHOCTH U HKOHOMHUYECKOM I1€1eco00pa3HOCTH
NESATEIbHOCTH TMPEANPUSATUS HEAOCTaTOYHO TOJIBKO OINpPEeAeIUTh a0CONIOTHBIC
nokasarenu. boiee OOBEKTUBHYIO KapTUHY MOXHO TMOJYYHUTh C IOMOIIBIO
nokaszareneid  peHrtabenbHocTH.  [lokazarenu  peHTaOENbHOCTH  SABJISIFOTCS
OTHOCUTEIbHBIMU XapaKTEePUCTHUKAMU (bUHaHCOBBIX pe3ynbTaToB u
3¢ (HEeKTUBHOCTH I€ATEIHHOCTH MPEIIPUATHUS.

Hcxons W3 pacCMOTPEHHBIX TOYEK 3pEHHs] Ha MPEAMET HUCCIEeI0BAHUS
(mpouecc (GopMHpPOBAaHUS W UCIHOJIB30BAHUS MPUOBUIM TPEANPUATHS) O]
MPUOBLIBIO IOHUMAETCA MOJOKUTEIbHAS PA3HUIA MEXKITY CYMMapHBIMH J10X0JIaMU
(B KOTOpBIE BXOJUT BBIpyYKa OT peaju3alldd TOBApOB M YCIYT, MOJyYCHHbBIC
mrpadbl W KOMICHCAIIMM, MPOIEHTHBIE JJOXOAbl W T.II.) WU 3aTpaTaMH Ha
IPOU3BOACTBO WM MPHUOOPETEHUE, XPAHEHUE, TPAHCHOPTHUPOBKY, COBIT 3THX
TOBApOB M YCIIYT.

B pabore BbIsIBICHA CYIIHOCTH TMpeIMETa WCCIEIOBaHUS CYIIHOCTD
MPUOBLIN KaK SKOHOMUYECKON KaTerOpUu MPOSIBISETCS B €€ (DYHKIIHSIX.

OYHKIUU TPUOBLIH:

- XapakTepu3yeT HKOHOMHYECKUU H(DPEKT, MOITydeHHBIM B pe3yJibTare
NesTeNIbHOCTH Tnpeanpusatus. Ho Bce acmekThl NeATeIbHOCTH MPENNpHUsITHS C
MIOMOIIBIO MPUOBUIN OIICHUTHh HEBO3MOXHO. TaKOro yHHBEPCATbHOTO TMOKa3aTels
U HE MOXeT ObITh. VIMEHHO 1O03TOMY TMpU aHajdu3e MPOU3BOJICTBEHHO-
XO3IMCTBEHHOW W (UHAHCOBOM JIESITEIIBHOCTH MPEANPUITHS UCIIOIB3YyETCS
CHCTEMa MoKa3aTeleH;

- npubbLTL 00J1aAaeT cTUMyHpytolen ¢pyHnkiueil. Ee comepxanue cocTout
B TOM, YTO OHAa OJHOBPEMEHHO SIBJSICTCS (DMHAHCOBBIM PE3yJIbTATOM U OCHOBHBIM
AJIEMEHTOM (PMHAHCOBBIX pecypcoB mpennpustus. PeanbHoe oOecneueHue
NPUHINIIA caMO(DUHAHCUPOBAHUS OIpPEACTSETCS MOTYYeHHONW MpuObLIbIo. [lons
YUCTON TPHUOBLIN, OCTABIICHCS B PACIOPSIKEHUH MPEINPHITHS TOCTE YIIIaThI

HAJOTOB W JPYTUX OOs3aTENBbHBIX IIATEXKEH, MODKHA OBITh JOCTATOYHOM ISt
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(uHAHCUPOBAaHUS PACIIUPEHUS TPOU3BOJCTBEHHON NEATEIBHOCTH, HAYYHO-
TEXHUYECKOTO M  COLMAJIBHOIO  PA3BUTHUS  MNPEANPUATHS, MaTEPUAIBHOIO
NOOUIPEHUs1 paOOTHUKOB;

- MOpUOBLIb CIYXHUT OJHUM W3 HCTOYHHKOB (HOPMUPOBAHUS OIOIKETOB
pa3HbIX ypoBHe. OHa mocTynmaeT B OHOJKEThl B BHUJAE HAJIOIOB M Hapsiay C
JPYTMMH JTOXOJHBIMM TOCTYIUIEHUSIMH HCHOJB3YyeTCsl s  (PUHAHCUPOBAHUS
yIOBJIETBOPEHUS] COBMECTHBIX OOIIECTBEHHBIX MOTPEOHOCTEH, oOecnedeHus
BBIIIOJIHCHHUS roCy1apCcTBOM CBOMX (GyHKIMH, roCyAapCTBEHHBIX
WHBECTULIMOHHBIX, MPOU3BOJICTBEHHBIX, HAYyYHO-TEXHHMYECKMX U COLMAIbHBIX
Iporpamm.

TepMuH peHTaOENbHOCTH BEIET CBOE IMPOUCXOXKIACHHE OT PEHTa, YTO B
OyKBaJIbHOM CMBICII€ O3HAYaeT A0X0/1. TakuM 00pa3oM, TEPMHUH PEHTAOETBbHOCTh B
IIMPOKOM CMBICJIE CJI0BA 03HA4YaeT NPUOBLILHOCTD, JOXOJHOCTb.

[Tokazarenn peHTA0ENbHOCTH HCIOJIB3YIOT JIi CPAaBHUTEIBHOW OLIEHKU
3¢ (heKTUBHOCTU pabOThl OTAEIBHBIX MNPEANPUATHA W OTpACIEil, BBITYCKAIOIINX
pa3Hble 00bEMbl M BHJbl MNPOAYKUMH. OTH [OKa3aTed XapaKTEpU3YIOT
MOJIY4YEHHYIO MNPUOBUIb MO OTHOUIEHUIO K 3aTPay€HHbIM  MPOU3BOJICTBEHHBIM
pecypcam. Hawubonmee 4yacto UCHONB3YIOTCS  Takue  IOKa3aTeld, Kak
pPEHTA0ENbHOCTh MPOAYKLHU U PEHTA0EIbHOCTD TPOU3BOJICTBA.

PenrabenpHOCTh —  TOKa3aTelb  SKOHOMHUYECKOHM  3((EKTUBHOCTH
OpraHu3aliy, KOTOpbIM oTpaxkaeT creneHb A(P(EKTUBHOCTH HCHOIb30BaHUS
MaTepHUabHbBIX, TPYIOBBIX U JIEHEKHBIX U JIP. PECYPCOB.

Jlns  oueHku (UHAHCOBO-XO3SIUCTBEHHOW JIEATEIBHOCTH OpraHU3alllH,
apryMEHTUPOBAHHOIO  YIPAaBJICHUS KOMIIAHMEM M  COKpAIlEHMs H3IEPKEK
UCIIOJIB3YIOTCSl pa3fuyHble IOKa3aTelu peHTadenbHOCTH. MX MOXKHO YCIOBHO
pa3eNuTh Ha JIBE TPYMIbl: PEHTa0EIbHOCTh MPOIaX U pEHTA0ETbHOCTh aKTHBOB.

Llenpto  ympaBineHUs  PEHTAOENBHOCTBIO  MPEANPUATUS  ABISETCA
onpejeeHre MyTeld ONTUMHU3AIMKU BEIMYMUHBI MPUOBLIM KaK B LEIOM, TaK U OT
OTHENbHBIX  BHUJAOB  jaedreiabHOocTH.  OOBEKTOM  YIpaBieHUS  SBISETCS

Oyxrantepckas npuObUIb (YOBITOK), TpeACTaBsAmONIas Cco00M  KOHEUHBIN
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(UHAHCOBBIN pE3yabTaT, BBISABICHHBIM 3a OTYETHBIM MEepUoJ Ha OCHOBAHUU
OyXTaJTepCKOro yuyeTa BCEX XO3SMCTBEHHBIX OIEpalMil OpPraHU3allMi U OLECHKHU
cTaTeil Oyxrajirepckoro OajlaHca 1O MpaBuiaM, MPUHSATHIM B COOTBETCTBUM C
[TonoxxeHneM Mo BEAECHUIO OyXTrajlTepCKOro ydyetra u OyXrajaTepcKoil OTYETHOCTH B
Poccuiickon @enepanum.

[ukn ynpaBieHus: peHTa0eIbHOCTHIO COCTOUT U3 JIBYX TAIOB:

- aHanu3 (paKTOPOB, BIUAIOMIMX HA MIPUOBLIb U PEHTA0EIbHOCTD;

- IPOTHO3UPOBaHUE (PMHAHCOBBIX MAPAMETPOB.

OcHoBHas 11€J1b aHAJIN3a PEHTA0CIHLHOCTH COCTOUT B BBISIBICHUU TEHACHIIUN
Y MPOMOPIINH, CTIOXKUBIINXCS B paclpeeIeHuu MPUObUIN 32 OTUETHBIA NIEPHOJI TIO
CPaBHEHHIO C IIJIAHOM B JUHAMUKE.

[lo pesynbraram aHaiu3a pa3pabaThHIBAIOTCS  PEKOMEHAAIMU 1O
dbopMHUpPOBaHUIO MPUOBLIN, U3MEHEHHUIO MIPOTIOPIUI B pacnpenesieHnyd TpUObUTH 1
HanOoJiee palloOHAIBLHOMY €€ HCIIOJIb30BaHUI0. (I JOCTHXKEHUS JaHHOU IIeNn
pElaroTCs CIEAYIOIMME 3a1a4u:

- aHaJ U3 JWUHAMHUKHU, CTPYKTYpbl M CTPYKTYpHOH IWHAMHUKU MNPUOBUIA OT
OCHOBHOUM JESATENBbHOCTU, OT (DUHAHCOBO-XO3AUCTBEHHON JEATEIBHOCTH, OT
OOBIYHOM JEATEILHOCTH, YUCTON TPUOBLIH;

- aHaJM3 BIMSHUS (AKTOPOB HA BEIMYMHY MPUOBUIM HA KaXKIOM JTare ee
pacuera;

- pacyeT 1 (PaKTOPHBIN aHAIHU3 TTOKa3aTeNield PeHTabeIbHOCTH;

- aHalu3 BIMUSHUS W3MEHEHHUS TPUOBLUIM Ha HW3MEHEHUE TOoKa3aresen
3 ()EKTUBHOCTH ACATENIBHOCTU MPEANPUATHUS;

- aHAJIU3 UCTIOIH30BAHUSI PUOBLIN TTPEATPUATHSI,;

- OllCHKa  JWHAMUKU  JOJM  TOpUOBUIM,  KoTopas  HAET  Ha
caMO(UHAHCUPOBAHUE  TPEATNPUATHSI U  MaTepUATBHOE  CTUMYJIHUPOBAHUE
pabOTHUKOB;

- aHQJIM3 BHITIOJTHEHUS TIJIaHA 110 UCTIOIB30BAHUIO TPUOBLIH.

OCHOBHBIM HMCTOYHUKOM HWH(OpMAIMK I aHalu3a PEHTA0ETbHOCTH

opranu3zauuu asisercss OTdyer o NpuObUIIX U yObITKAX.
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OH mocTpoeH TakuM 00pa3oM, YTO B HEM OTIEJIBHO OTPAXKAIOTCS TOXOAbI U
pPacxXo/bl 10 PA3IMYHBIM HAIIPABJICHUAM JAESTEIBHOCTA OPTraHU3ALIMH.

OCHOBHBIE aCTEKThI YNPABICHUS] PEHTA0CIBHOCTHIO B pa00TE PACCMOTPEHBI
Ha npuMepe AO «I"a3npomMOaHK.

[To uToram mpoBEIEHHOTO MCCIEAOBAHMS ObUIO BBISIBIIEHO, YTO OCHOBHBIC
pe3epBbl yBenuueHus npuosuin AO «"a3npoMOaHk» cienyrouue:

- YBEJIMUYECHHUE BBIPYYKHU OT OKAa3aHUS yCIIYT;

- IOBbIIIeHUE 3(PPEKTUBHOCTH UCIIONB30BAHUS 000PYI0BAHNUS;

- YMEHBIIEHUE PACXO/IOB.

Peanuzaniust BeIlie NpUBEICHHBIX MEPOIPUITUI MO3BOJIUT YBEIUUUTH OOBEM
MOJIy4aeMOM MPUOBLIN, MOBBICUTH YPOBEHb PEHTA0ENBHOCTH M, KaK pE3yJsbTar,
MPUBEIET K MOBBIICHUIO 3P(HEKTHOCTU ACATEILHOCTA KOMIIAHUHU B IIEJIOM.

Takum oOpazoM, B pe3yibTaTe MPEUIOKEHHBIX MEPONIPUSATUHN TIAHUPYETCH,
YTO POCT BBIpYUYKH OT okazanus yciyr AO «['aznpombOaHK» yBEIMUUTCA 3a CUET
BHEJIPEHUS AOMOIHUTEIBHOIO 00CITyKMBaHUs KIIMEHTOB Ha 43220 MuH. pyo.

Benuuuna BanoBoit npubsun Bo3pacteT Ha 33466 mutH. pyo.

B pesynbTaTe cokpalleHHs JIOTHCTHYECKMX ONepaluii W BHEAPEHHUS
MOHUTOPUHTa KOMMEpPUYECKHE pacxolbl cokpatarcsi Ha 7%, Torja BeJIMYMHA
KOMMEPYECKUX PacX0/0B yMeHbIUTCS Ha 119 muH. pyo.

Bce BHeapeHHBIE MEPONTPUSATHS TTO3BOJISIT YBETUYUTh TPUOBLIbL OT OKa3aHUS
yciyr 6aHkoM Ha 35584 miH. pyO. A Toka3arenb peHTa0eIbHOCTH YBETUYUTCS Ha
11% wu coctaBut B 2017 1. 12,1%.

HUroroMm peanuzanuu MpeAJIOKEHHBIX MEPONPUATUNA OyneT yBeIU4YeHHE
(UHAHCOBBIX pE3ylbTAaTOB W, B UTOTe, MpHUBEAET K pocty 3(dekTHocTn

nesirenbHocTH AO «["a3npomMOaHK».
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HNPUJIOKEHHUE A

Cnncok cokpameHni

AQ — akimoHepHoe 00IIeCTRO;

I'TIb T'aznpomOaHK;

KIIJI — ko3¢ HunmenT mone3Horo AeHCTBUS;
HJIC nanor Ha 100aBJICHHYIO CTOUMOCTb;
MJIH.PYb. — MuninoHoB pyo:iei;
TBIC.PYb. — ThICSY pyOneii;

@3 — denepanbHbIi 3aKOH.
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HPUJIOKEHUE b

Tabnuna b.1 — Opranuzanuonnas cTpykTypa ynpasienus B AO « aznpomOaHk»

HaumenoBanue
No/ipa3iesICHUs

YxpynHéHHbIE QyHKINUN

PykoBoncTeo

- YIPABJISIONINIA;

- 3aMECTUTENH
YIPaBIISIOIIETr0 (GUINAIIOM;
- TTIaBHBIN OyXranTep;

- 3AMECTHUTENb INIABHOT'O
OyxranTepa.

OO611ee pyKOBOACTBO JICATEIHOCTHIO (huiiralia

AJIMUHUCTPATUBHO-
YIPABIEHYECKUI TIEPCOHAT

- BCACHUC JACIOIMPOU3BOACTBA
- BSACHHUC apXuBa (BKJIIO‘-IaeT OTACIBHBIC JOJIXKHOCTHU
CIICHUAIIMCTOB I10 HAITPABJICHUAM JACATCIbHOCTH,
HEBBIACICHHBIC B CAMOCTOATCIIbHBIC HOI[pa?;IIeJIeHI/I?[)

Cnyx06a nepcoHaina

(mo 50 gein. — coBMeleHHE,
otT 50 go 100 uemn. —
OT/IECJIbHO BBIJACICHHBIN

COTpYAHMUK, cBbIiie 100 yen.

— OTJIeT TIepCcOoHaa)

- IUTAHUPOBAHKE YHCICHHOCTH U UCIIOJIb30BAHUE TIEPCOHAA
- OCYILECTBIICHUE Ha0Opa MEePCOHAla U ero pacCTaHOBKa,
(dbopmupoBaHUE pe3epBa
- BEJICHUE IITATHOTO PACIMCAHMS U KaJ[POBOE
JIEITOTIPOU3BOICTBO
- opraHu3aiys o0y4eHus ¥ TOBBIIICHHS KBATH(DUKAITIT
- OpraHM3alus ¥ MPOBEJCHUE COIMATLHON pabOThI

IOpunnueckuit otaen

- MpaBoOBOE 00ecIeueHUE NeATeILHOCTH (uIrana
- 3alllMTa IIPaB U HHTEPECOB (riihaia
- FOpUIUYECKast SKCIIEPTU3a PACTIOPSIUTEITBHBIX U
HOPMAaTUBHBIX JOKYMEHTOB, JOTOBOPOB, KPEAUTHBIX 3asIBOK

OTtaen KINEHTCKUX
OTHOIIEHUI

- OCYIIECTBIICHUE MEPOIIPUSATHI 110 PUBJICUCHUIO
KOPIIOPAaTUBHBIX U YACTHBIX KJIMEHTOB MYyTEM MPOJaXKU
MIPOIYKTOB U YCIYT (B T.4. JOKYMEHTAPHBIX OTEpaIuii 1

IPOAYKTOB C MCIIOJIb30BaHNEM OAHKOBCKHX KapT) B
COOTBETCTBUH C TEXHOJOTHSIMH U TIPOTYKTOBBIM PSIJIOM,

YTBEpKIEHHBIMU B banke
- ¢popMUpOBaHUE MTPOTYKTOBOTO psifia U pa3paboTka TapudoB
bunmnana
- MApKETHUHT PhIHKAa OAHKOBCKUX YCIYT
- pexsiamHoe M PR — obGecnieuenue paboTsl puiinana
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[Tponomxenne Tabmuist b.1

HaunmenoBanue
MOJIpa3IeJICHUS

YxpynHEéHHbIe QYHKIHH

Kpenuthslii oten

- OLIEHKA KPeIMTOCIOCOOHOCTH 3aEMILKOB
- (hopMupoOBaHHE KPEIUTHBIX 3aIBOK
- MOHUTOPUHT (PMHAHCOBOI'O COCTOSHUS 3aEMILUKOB U
coOuroIeHHST 3aéMIIIMKAMHU YCIIOBUH 3aKITFOUEHHBIX
KPEAUTHBIX JOTOBOPOB
- OCYLIECTBJIEHHUE KPEAUTHBIX ollepanuil (KoMMepuecKkoe
KpeIUTOBAHHUE)
- COIIPOBO’KJICHUE KPEIUTHOIO PUCKA
-BeJICHHE KPEIUTHBIX JIell, paboTa ¢ 3a10raMu
- JOKYMEHTapHbIE oNlepanuu

Otaen puHAHCOBOIO aHAJIM3A
¥l TJTAaHUPOBAHUS

- pa3zpaboTka (PMHAHCOBBIX MJIAHOB U MOATOTOBKA OTYETOB 00
UX UCTIOJTHEHUH
- pa3zpaboTka 6usHec-miaHoB, TOO, pacy€ToB OKynaeMoCTH
IPOEKTOB
- OCYIIECTBIICHHE TEKYIIEr0 KOHTPOJISI UCTIOIHEHUS
YTBEP)KAEHHBIX ()MHAHCOBBIX IIJIAHOB
- IJITAHUPOBaHUE OIOKETHBIX MMOKa3aTeneit
- aHAJIM3 JeATENbHOCTH (HiIHana u pa3paboTka Mep 1o
MOBBIICHHIO A (PEKTUBHOCTH €ro padoThI
- moarotoBka uapopmaruu mo MCPO
- METOoJI0JIOTHYecKas paboTa 1Mo COBEPIICHCTBOBAHUIO
YIPaBICHYECKOr0 y4€Ta

Otnen onepanuii Ha
JACHCKHBIX PBIHKAX U
yIIpaBJIEHUS pecypcaMu

- KOHTPOJIb U YIpaBlIeHUE TUKBUIHOCTBIO (rinaia
- BeJICHHE TTIATEKHBIX MMO3UITHH
- IpUBJIeUeHUE (PMHAHCOBBIX PECYPCOB
- OCYILECTBJIEHUE CPOUHBIX JECMO3UTHBIX OMEpaIHii
- OCYIIECTBICHUE MEK(PUITHATHHBIX U MEKOAHKOCBKUX
onepauun
- IPOBEJACHNE KOHBEPCUOHHBIX ONepalui
- OCYIIECTBJICHHUE OIEpaIuii ¢ IIEHHBIMU OyMaraMu, B TOM
YHUCIIe 110 NOPYYEHUIO KIIMEHTA
- KOHTPOJIb OTKPBITBIX BAJTFOTHBIX HOSI/IHI/Iﬁ
- YCTaHOBJIIEHHE KYPCOB HAJTMYHBIX BATIOTOOOMEHHBIX
onepanui

Otnen yu€ra 1 OTYETHOCTH

- BeJICHUE BHYTPEHHET0 yuéTra, 0popMIIEHHE, COITPOBOXKICHHUE
Y KOHTPOJIb 0AaHKOBCKHUX oreparuii (OCyIecTBICHIE
bynkuuit 6sk-oduca)

- (hopmupoBanue Oyxranrepckoil, ((MHAHCOBOW U HAJIOTOBOM
OTYETHOCTHU

OnepalmoHHbIN OTAEI

- pacu€THOE 0OCITY)KUBAHHE FOPUINUCCKUX JTUIT
- BeJIEHUE KOPPECTIOHACHTCKOTo cuéTa (puntmana B pacuéTHOM
noapasnenenn banka Poccun
- BezeHue cueros JIopo u Hoctpo
- BeJICHUE CUETOB MEeK(DUIINAIbHBIX pacu€TOB
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Oxonuanwue Tabauusl b.1

HaumenoBanue
Nopa3/IeICHUs

YxpynHEéHHbIE QYHKIHH

Otnen oOcmyKxuBaHUS
(DU3UIECKUX JINIT

- pac4éTHO-KaccoBOE 00CITy)KMBaHHE (DU3UICCKHX JIUIL
- CKJIAJIHBIC OTIepAIH U BEJICHUE CUETOB KIIMEHTOB —
(bU3UIECKUX JINIT
- IPEOCTABJICHHUE B apCHITy Cel(DOBBIX sUeeK

Ot1ien KaCCOBBIX ONeparui

- OCYHIECTBJICHHUEC KAaCCOBBIX onepaunﬁ

Otnen BaOTHBIX OIepaluii

- CONPOBOKACHUC BAJIIOTHBIX KOHTPAKTOB
- BBITNOJIHEHUE (DYHKIMI areHTa BaJOTHOIO KOHTPOJIS
- obecrnieuenue (puimaga HAUTMYHONH MHOCTPAHHOM BaITIOTON
- OIIEPALUHU C IParoueHHbIMU METAJUIAMHU

Otnen neno3uTapHbIX
ornepanun

OCYILIECTBJICHUE JICMIO3UTAPHBIX ONEPalil U IENO3UTAPHOTO
yuéra

Otnen nHGOPMALIMOHHBIX
TEXHOJIOTHI

- CONPOBOXKJICHUE U IKCILTyaTaIusi aBTOMAaTU3UPOBAHHBIX
0aHKOBCKHX CUCTEM
- COMPOBOKJICHUE U IKCILTyaTaIUsl BBIYUCIUTEIbHBIX CUCTEM U
ceren
- OKCIUTyaTalus TeJIEKOMMYHUKAIMOHHBIX CeTel U
00opyI0BaHuUs
- TEXHHUYECKOe oOecreueHne IpoBeAeHHsI ONepaluii ¢
MCTIOJIb30BaHUEM OaHKOBCKHX KapT

Otnen GaHKOBCKUX KapT

OcymiecTBieHre KOMIUIEKCa Olepalnii, CBSI3aHHbIX C SMUCCHEN
U 00cyXrBaHWe OAHKOBCKUX KapT, B TOM YHUCIIE
IPOLIECCHHTOBBIX ONepaIui

DKCHEepTHBIA OTAEI

- obecrieueHme HKCIEePTU3bI, THPOPMATUOHHOW U (PU3HUECKON
0€30MacHOCTH AEATeNbHOCTH (uinana
- Opranm3aiys padoThl C MPOOJIEMHBIMUA KIMEHTAMH

OTnen nHKaccauuu
(co3naércs TONBKO B Cllyyae
9KOHOMUYECKOU
11e71€c000pa3HOCTH)

I/IHKaCCZlIII/Ifl N COMMPOBOXJIACHUC HATMYHBIX JCHCKHBIX CPCIACTB
U IPpYIuxX MaTCpUaJIbHBIX HCHHOCTCP’I

XO03AUCTBEHHBIN OTIEN

- IOACPIKAHUC 0aHKOBCKHUX HOM@HIGHI/II\/'I, COIMPOBOXICHHUC
CTPOUTENBHBIX U PEMOHTHBIX PaboT
- ocHaleHue unrana HeoOX0IUMON TEXHUKOMH,
obopynosanuem, MBI u T.1.
- OpraHu3alus TPaHCIOPTHOTO 0OCIYKUBAaHUS

JlononHUTENBHBIN OPHC

Kowmrmekc onepanuii, perinameHTupyeMbix «llonoxeHuem o
JOTIOJTHUTEIILHOM Orice

OHepaL[I/IOHHa}I Kacca BHEC
KaCcCOBOTI'O 3aj1a

Kommeke oneparuii, pernamentupyemsix «Ilonoxennem o6
ONEPAIMOHHOM Kacce»
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