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Bosk C.II. Monenu neTepMUHHPOBAHHOTO ()aKTOPHOTO aHAIN3a B IKOHOMHUKE:
Y4ebnoe mocobue. Taranpor: M3a-so TPTY, 2004. 75 c.

B noco6uu npuBeieHB! OCHOBHBIE MOJEIHN IETEPMUHUPOBAHHOTO (h)aKTOPHOTO aHAIIH-
3a ¥ CIIOCOOBI OLICHKH BIMSHUS (PaKTOPOB.

Wmroctpupyercs pacueT BiIusHUS HaKTOpOB IS psijia MOJIeNiei: 00beM BBIITyCKa U
peanm3anyy NpoayKIHH, TPUObLTL, (HOHI 3apad0THOH MaThl, 3(h(HPEKTUBHOCTH MPOU3BOI-
ctBa. [Ipon3BOAMTCS CONOCTABIEHUE PE3YIIBTATOB, TOJYYaEMbIX IIPH UCIIOJIL30BAHUN
pa3HBIX CIIOCOOOB OIEHKH BIMAHUSA (GaKTOPOB.

Oco0oe BHIMaHHE YAETICHO MPAKTHYECKOMY ITPUMEHEHHIO Ha3BaHHBIX MOJIENeH, B Ya-
CTHOCTH (haKTOPHOMY aHANIN3y (PMHAHCOBOM yCTOMYMBOCTH MpeupuaTs. s ycnenrHo-
T'O BOCIIPHUATHS MOJEIEH MaTepHall COIPOBOXKIAETCS OCHOBONOJIATraIOIINMH ITOHATHAMHI
(PMHAHCOBOTO aHAIM3A: IUIATEXKECIOCOOHOCTh, HHANKATOPH! (PHHAHCOBO-DKOHOMHUYECKOI
YCTOWYUBOCTH.

Jnst crynenroB cneuuansHocteld 3514, 0618 B kauecTBe NOMOIHUTENBLHOTO MaTepHraia
TIPY MTOJITOTOBKE K NPAKTHYECKUM 3aHATHAM 110 Kypcy «CHUCTEMHBIN aHAIN3.

Penien3eHThI:



1. Meton, mpuemsbl U CIOCOOBI SKOHOMHUYECKOTO aHAIN3a
1.1. MeToa ?KOHOMHYECKOT0 AaHAJIN3a, €r0 0CO0EHHOCTH

B mmpokoM CMBICIIE METOX — 3TO CHOCO0 MOAXO0Ja K M3YYCHHUIO pealbHOM NeiCcTBU-
TEJNBHOCTH, CITOCO0 UCCIICIOBaHMS NPUPOALI U 00ImecTBa. Beeobmum MeTotoM uccliieno-
BaHUS SIBIICTCSI METOJ| TUAICKTUKHU, 03HAYAIOMINM, Y4TO, BO-IICPBBIX, BCE SBJICHUS U3yda-
FOTCSI BO B3aUMOCBSI3U U B3aMMOOOYCIIOBICHHOCTH, BO-BTOPBIX, BCE SBIICHHS H3YYalOTCS B
JIBIDKCHUH, N3MEHEHNUHU M Pa3BUTHH.

DKOHOMUYECKHI aHAJIN3 TP UCCIIEOBAHUM XO3SMCTBEHHBIX SIBJICHHHA W MPOIIECCOB
HCTIONB3YeT AUATEKTUIECKUH MTOIX0A, KOTOPHIN peann3yeTcs 4yepe3 CUCTEMY KOHKPETHBIX
MIPUEMOB U CIIOCOO0B, MOJIETHPYIOIINX COCTOSTHHE 00BEKTA.

B npumMeHeHNN K 00BEKTy HCCIIEIOBAHIS METO]] SJKOHOMUYIECKOTO aHaJII3a NMEET P
XapaKTepHBIX 0COOCHHOCTEH. BhIenum Tpu U3 HUX.

1. Uccaenyercs cucteMa SKOHOMHYECKHX MTOKA3aTeNeH, MPH MOMOIIY KOTOPBIX JaeT-
Csl KOJIMYECTBCHHASI OLIEHKA OTICIBHBIX CTOPOH XO3SHCTBCHHOW ICSITEIBHOCTH MPEATIPH-
situs (puc.1.1). Kaxmoe skoHOMUYEcKoe SBICHUE MK MPOIECC OMUCHIBACTCS, KaK MPaBU-
JI0, HE OJTHAM ITOKa3aTelieM, a KOMIUIEKCOM KOHOMHUYECKUX Mmokasateneii. Hampumep, wc-
MOJIb30BaHUE TPYyJa HA MPEANPHUATHN H3Y4aeTCs C MMOMOIIBI0 TMOoKa3aTeiaed MpOU3BOIH-
TENBHOCTH TPyJa, YHCICHHOCTH IepCOoHana, cpenHeil 3apaboTHoil miatel u T.4. OT TOTO,
HACKOJIFKO MOKAa3aTeNIH TOJHO U TOYHO OTPAXKAIOT CYIIHOCTh M3yYaeMBIX SIBIICHHMH, 3aBH-
CAT pe3yNbTaThl aHau3a. Bee mokasarenu B 3aBUCUMOCTH OT 00BEKTa aHAIN3a IPYIINpPY-
IOTCS B TIO/ICUCTEMBI.

2. Cucrema mokaszateiel M3y4aeTcsi B MX B3aMMOCBS3HM, B3aWMO3aBHCHMOCTH, B3au-
MOOOYCIIOBICHHOCTH.

W3ydeHnne B3aUMOCBS3U TPeOYeT BBISBICHUS COIOMYMHEHHOCTH IMMOKa3aTeleH, BhIe-
JICHUS. COBOKYITHOTO, PE3YJIBTaTHBHOTO IMOKa3aTelisi M (HaKTOPOB, HA HETO BIIUSIOIINX.
OIMH ¥ TOT e I0Ka3aTellb B PA3HBIX CUTYAIHSIX MOXET BBITIOJIHITH POJIb KaK (PaKTOPHO-
T0, TaK U Pe3yJNbTaTUBHOTO ITOKA3aTellsl, B 3aBUCHMOCTHU OT IIeNIM U 00beKkTa aHanmu3a. Ha-
pUMeEp, MPOU3BOTUTEIHLHOCTh TPY/A - MMOKa3aTelb, OTPAKAIOIIUN Pe3yIbTaThl HHBECTH-
POBaHUS B IPOM3BOJICTBO; B CBOIO OYEpEIb IMPOU3BOAUTEIBHOCTh TPYy/a SBISCTCS (PaKTo-
poM pocTa 00BbeMa IPOU3BOCTBA.

B mporecce anannza mokazaTenu-hakTopsl 1enecoo0pa3sHo MpeIBapuTeNbHO KIacCu-
¢umMpoBaTs MO TPYMIIaM: BHEIIHWE W BHYTPEHHHE, OCHOBHBIC U HE OCHOBHEIE, OIpeie-
JAIOIMKE U HE ONpezessaiomye. BelsiBieHne 0CHOBHBIX, ONPEACIIOMUX (HakTOPOB T03BO-
JIUT MEHeKepy HalTH 3¢ (heKTUBHBIE phIUary yIpaBieHUsS SKOHOMHYECKUM ITOTSHITHAIOM
MIPEIPUSITHSL.

3. IIpou3BomUTCS KOJMYECTBCHHOC M3MEPCHHE BIIASHUS (PAKTOPOB HA COBOKYITHBIH
MOKa3aTelb.

DTO0 Nayieko He BCETr/ia MOXKHO CIIENIATh JIETKO, TaK KaK OOJBIIUHCTBO ()aKTOPOB HAXO-
IUTCS HE B IPAMOW (DYHKIIMOHATBHOW 3aBUCHUMOCTH, a B BEPOSTHOCTHOM, CTOXacTHYC-
cKkoif. 7t TOro 9ToOBI B MOCETHEM CIIy4ae ONPENCeIUTh (POPMY CBSI3HU, CIEAYET IPOBECTH
CTaTUCTHYECKOE HAOIIOIeHNE, HAKOITUTh MHOXECTBO (PaKkTOB, CO3/1aTh MAacCUB MH(pOpMa-
UM, 00paboTaTh €ro, MOCTPOUTh MaTEMATHIECKYIO MOIETb.

Takum 00pa3oM, IPUMEHEHHE METO/la SKOHOMHUYECKOTO aHaJIHM3a BKIIOYAeT B cebd
HECKOJIBKO MOCTIEIOBATEIBHBIX MIPOLEAYD:



AHanm3 nokazaresein
OpraHU3alMOHHO-TEXHIMYECKOr0
YPOBHS IIPOU3BOJCTBA, BHEIIHUX
YCJIOBHIA M CTaJIUH )KU3HECHHOTO
[MKJIa CHCTEMa
v v v
Anams Amnanmm3
. . Amnanmms
rmokasaresei rmokazaresnei .
rmokasareseii cobita
cHaOXKeHUs TIPOU3BOJICTBA
A
Amnanmis 00beMa, CTPYKTYPBI U
KadecTBa MPOTYKIHH
v v v
Anams Amnanmm3
. . Amnanmms
rmokasaresei rmokazaresnei .
rmokasaresei
KCIIOJIb30BaHMS KCIIOJIb30BaHMS
KCIIOJIb30BaHMS
CpellCTB MaTepI/IaJ'[I)HI)IX
JKHBOT'O Tpyia
TIPOU3BOJICTBA pecypcoB
A4
IIpemversr Cpencrsa
Tpyaa Tpyaa
A4 y

Ananms ce0ecTOMMOCTH IPOLYKINH

A 4

A 4

Amnani3 npuOblN U PEeHTa0eNbHOCTH

A

Anams (1)I/IHaHCBOF0 COCTOSTHMS TPEATIPUATHS

Y

AHaIM3 5KOHOMHYECKOT'0 IIOTCHIIMAJIA B JICIOBOM

AKTUBHOCTH

Puc. 1.1. Cuctema mokasareseid, XapaKTepU3yIOIINX COCTOSIHIE 00bEKTa aHAIHM3a

1) ompeneneHue cuCTEMBl TOKa3aTeneil, OMHCBHIBAIOIINX OOBEKT HCCIEAOBAHUS IO
BBIJIEJICHHOMY HalPaBJICHUIO;

2) yCTaHOBJIEHHE CONOAYMHEHHOCTH ITOKa3aTeleH;

3) BBIAGNIEHHE TPYIIIT COTIOAYMHEHHBIX (PaKTOPOB;

4) BeIENIEHNE B rpymIle (akTOPOB OCHOBHBIX U BTOPOCTETICHHBIX;

5) ycraHoBiIeHHE (OPMBI B3aUMOCBS3H MEXIy TIOKa3aTelsIMHy;

6) BEIOOp NMPHEMOB U CIIOCOOO0B ISl H3yYEHUS B3aUMOCBSI3H.
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1.2. Knaccuukanusi npueMoB M CIOCO00B IKOHOMHYECKOT0 AHAJIN3A

COBOKYITHOCTb IIPHEMOB U CIIOCOOOB, KOTOPbIE MPUMEHSIOTCS TIPH N3YyYEHUH XO35H-
CTBEHHBIX IPOLIECCOB, COCTABIAET METOJUKY IKOHOMHUYECKOTO aHaIH3a.

Metoanka aHaIN3a IMEET CBOM OCOOCHHOCTH Ha Pa3IMYHBIX 3Tallax HCCIEJOBAHU:

* TIpu IepBUYHON 00paboTke MHOpMAIHH;

* T U3yYSHUSI COCTOSIHHS M 3aKOHOMEPHOCTEN Pa3BUTHS HCCIIETyEeMBIX 0OBEKTOB;

* IIPH OTIPE/IICHUH BIUSHUS (JaKTOPOB Ha Pe3yIbTATHI ACATEIbHOCTH IPEANIPUATHIH;

* JUIS OLIEHKHU Pe3epBOB pocTa AP PEeKTUBHOCTH MMPOU3BOACTBA;

* ipu 000CHOBAaHUH OW3HEC-TIIAHOB.

Ha xaxoM stare npuMeHseTCs ONpe/iesICHHbIN TepedeHb aHATUTHIECKUX IIPHEMOB U
cnoco6oB. Tak, mpu nepBu4HONH 00paboTKe HHPOPMALIMK MPUMEHSIOTCS METO/IbI TPYTIIH-
POBKHM TIOKa3aTesei, cpaBHEHHE, rpaduiyecKkoe MpEeACTaBICHUE aHATU3UPYeMOi HHQOp-
MalliH, PacdyeT OTHOCUTEJILHBIX ¥ CPEAHUX BEJIHUYHH.

W3yueHne coCTOSIHUS N 3aKOHOMEPHOCTEW Pa3sBUTHS UCCIIEIyeMbIX 00BEKTOB OCYyIIle-
CTBJIIETCSI C IOMOIIBIO CTATUCTUYECKUX METOI0OB aHAIN3a TIOKA3aTeNIel pAAOB THHAMUKH.

C menpio ompeneneHus BAMSHUSA (aKTOPOB Ha PE3yNbTaThl IESATEIbHOCTH TPeIIpH-
ATHUS UCTIOTB3YETCs] MHOYKECTBO IPHEMOB M CITOCOOOB, COCTaBIIAIONINX COJEpKaHUE (ak-
TOPHOTO aHAJIN3a.

B omnenke pe3epBoB n 000CHOBaHMM OM3HEC-IUIaHA PACTIPOCTPAHEHBI METOMABI: SIKOHO-
MHYECKHE, MAaTPHUYHBIE, TEOPHH TPOM3BOICTBEHHBIX (DYHKIHH, TEOPHUH MEXKOTPACIEBOIO
GanaHca, ONTUMaJILHOTO IPOrPaMMHUPOBAHHUSL.

MHOXECTBO TEXHHUYECKUX MPUEMOB M CIIOCOOO0B, IPUMEHIEMBIX B aHAJIM3€ XO3SHCT-
BeHHOM aesiTenbHOCTH (AX]), MOXKET OBITh CIPYNIIMPOBAHO MO HECKOJIBKUM NPU3HAKAM:

e HayyHOMY MOJXOAY;

e XapakTepy B3aHMMOCBS3H MEXy MOKa3aTeIsIMHU;

® CTENeHHU CIOKHOCTH MPUMEHSIEMOT0 HHCTPYMEHTApHS;

® ONTHMH3AIHH.

HayuHbIit mO1X0/ TO3BOJIAET BRIACTUTH TPH IPYIITEI METOAOB: OOIIIEIKOHOMHUYECKNE;
CTaTHCTHYECKHUE; MaTEMAaTHIECKHE.

K o0mesxoHOMHYEeCKIM METOIaM aHaJIi3a X03IHCTBEHHOM IEATEIFHOCTH OTHOCSATCS:
cpaBHeHHe, rpaduuecKuii, 0aIaHCOBOHN YBSA3KH, LEMHBIX MOJICTAHOBOK, apH(pPMETHIECKUX
Ppas3HuLL, JTorapuPMUIECKUH, HHTETPAIBHBIN 1 JIp.

CraTtucTnyeckre MeTo/Ibl MOJKHO Pa3JIeNIuTh Ha JABE Irpynmbl: 1) TpaauluoHHbIE (Cpe-
JTHUX ¥ OTHOCHUTEJBbHBIX BEJIMYUH, WHJIEKCHBIH, 00pabOTKU PsIOB TMHAMHKH); 2) MaTeMa-
THUKO-CTaTHCTHYECKNE (KOPPESILNOHHBIM aHaJIN3, PErPeCCHOHHBIA aHallU3, JUCIIEPCHOH-
HBII aHaJIN3, KOBAPHAIMOHHBIN aHAJIN3, KJIACTEPHBIH aHAIN3).

Maremarnueckue MeTosl B 000OLIEHHOM BHJIE NPEJCTABIEHBI TPEMS OCHOBHBIMHU
TpymIaMi METOJIOB: SKOHOMHYECKHEe (MAaTpUYHBIE METOJBI, TEOPHs MPOWU3BOACTBEHHBIX
(GyHKINH, TEOPHS MEXOTpacieBoro 0ajaHca); METOJBl SKOHOMHUYECKON KHOSpHETHKH U
ONTUMAJIFHOTO IPOTPaMMHUpPOBaHHS (JIMHEHHOE MPOTPaMMHpPOBAaHHE, JMHAMHUYECKOE TPO-
rpaMMHpOBAaHNE, HEJMHEHHOE MPOTPaMMHPOBAHHE); METOBI NCCIICAOBAHMS ONEpaIii H
MIPUHATHS pemeHui (Teopus rpadoB, TEOPHS UTP, TEOPUS MACCOBOTO OOCTY)KMBAHNUA).

Maremarnueckue METOAbl UMEIOT OoJiee MIMPOKHE aHAJTUTHYECKHE BO3ZMOXHOCTH I10
CPaBHEHUIO C TPAJAWIMOHHBIMH M SKOHOMHKO-CTATHCTHYECKUMH, TaK KaKk 00eCreyrBaloT
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0oJtee TIOTHBIN 0XBaT BIMAHUS (AaKTOPOB HA PE3yJIBTATHI ASSITEIBHOCTH MPEIIPUATHS, 10-
BBIIIAIOT TOYHOCTH BBIYUCIICHHUH, TO3BOJISIOT peIlaTh MHOTOMEPHBIE U ONITUMH3AIIHOHHBIC
3a[a4M, He BBITIOJHUMBIE TPAIUIIMOHHBIMHA METOIaMHU.

[IpuMeHeHNe MaTeMaTHYECKUX METOJIOB B aHalM3e TpeOyeT CHCTEMHOTO IMOIX0/a K
U3YyYEHHUIO YKOHOMMKHU MPEANPUATHUS C LENBIO YUeTa BCEX BO3MOXKHBIX B3aHMOCBSI3€H, CO-
BEPLIEHCTBOBAHUS CHCTEMbl SKOHOMHYECKOH HHPOPMAIIMU U €€ HAKOIICHNUS, a TaKKe Ha-
JIMYHS TEXHUYECKUX CPEACTB M MPOrpaMMHOro odecnedeHus. Takum oOpa3om, METOIHUKa
HKOHOMHYECKOT'0 aHaJIM3a CTPOMUTCS Ha IIEPECeUeHNHN TpeX 00acTel 3HaHUI: CTaTHUCTHKH,
MaTeMaTUKH, SKOHOMUKHU. Kak nmpaBuio, Bce METObI IPUMEHSIOTCS B COBOKyNnHOCTH. Ha-
npumep, GpakTOPHBIH aHAJIM3 HAaYMHAETCSl C TPYNIIMPOBKH IOKa3aTeneil mo BEIOpaHHOMY
MIPHU3HAKY, Jajee MPOBOIUTCS CPaBHEHNE a0COITIOTHBIX M OTHOCUTEIBHBIX BEJIMYNH, 3aTEM
paccuuThIBaeTCs BIMSHUS (PAKTOPOB HA COBOKYITHBIN NOKa3aTenb. McxomHas nHpopMmarms
1 pe3yNIbTaThl aHANN3a NOIYYaloT TpaduecKyr0 HHTEPIPETAIIHIO.

MHOXeCTBO SKOHOMUYECKHUX CUTYaIUil, SBICHIA MOKHO B KOHEYHOM UTOTE CBECTH K
HEKOTOPOMY IEPEYHIO THIOBBIX 3a7ad. [locTaHOBKA aHAIMTHYECKON 3aaun 03HAYaeT I10-
HCK MaTeMaTn4eckoi popMyJibl, aleKBaTHO ONMCHIBAIONIECH B3aMMOCBS3b MEXK1y aHAIIM3H-
PYEMBIMU TOKa3aTENSMU, XapaKTEPU3YIOIUMU HCCIIEIYyEMOE SIBICHUE.

OKOHOMUYECKHUH aHAJIM3 - 3TO MPEXJIe Bcero (haKTOPHBIN aHAIH3.

ITon sxkoHOMHUYECKUM (DAaKTOPHBIM aHAJIM30M IOHMMAETCs IIOCTEIIEHHBIH Mepexo] OT
UCXOJHOHW (haKTOPHOH CHUCTEMBI K KOHEYHOW (aKTOPHOI cUCTEME, PacKpBITHE IOJIHOTO
Ha0opa NPsMBIX, KOJIMYECTBEHHO M3MEPHUMBIX (DaKTOPOB, OKa3bIBAIOLIUX BIIMSHUE Ha M3-
MEpEeHHE Pe3yIbTATUBHOTO TIOKA3aTeIs.

ITo xapaxTepy B3aMMOCBSI3M MEXIY MOKA3aTEeISIMH Pa3THYalOT METOJBI JETCPMHHU-
POBAHHOTO M CTOXaCTHYECKOTO (haKTOPHOTO aHAIN3A.

OYHKIIMOHAIBHO-TICTEPMUHUPOBAHHAS CBS3b - CBS3b, IPU KOTOPOIl Ka)kaOMy 3Haue-
HUIO (DAaKTOPHOTO TPU3HAKA COOTBETCTBYET BIOJHE OIpEJeNIEHHOE HeCIydailHOe 3Haue-
HHE Pe3yIbTAaTHBHOTO Ipu3Haka. CBA3b, MPU KOTOPOIl KaXXJIOMYy 3HAYEHHUIO (DAaKTOPHOTO
IIpU3HAaKa COOTBETCTBYET MHOXKECTBO 3HAUCHUH PE3yJIbTaTHBHOTO IIpU3HAaKa (T.e. orpene-
JICHHOE CTaTHCTHYECKOE paclipelie]ieHue), - CToXacTHyecKasi (BeposiTHOCTHAs!) cBsi3b. Co-
OTBETCTBCHHO THUILy CBS3M aHAINTHYECKHUE HMPUEMBI M CIIOCOOBI JEISATCS Ha METOJBI Jie-
TEPMHUHUPOBAHHOTO (JAKTOPHOTO aHAJIM3a M METO/bl CTOXAaCTHYECKOro (pakTOpHOrO aHa-
m3a.

IIpocToe mepeuncienne cnocob0B B Pa3INIHBIX IPYNIHPOBKAX MOKA3BIBAET, YTO BCE
OHHM TPeOYIOT MIPIUMEHEHHSI MAaTEMAaTHIECKOTO annapaTa pa3IndHON CTETIEHH! CIOXKHOCTH.

ITo c1o’)XHOCTH MPUMEHSIEMOT0 HHCTPYMEHTAPHS aHATUTHIECKNE METOIBI JEJIATCS Ha
METOIBI DJIEMEHTAPHOW MaTeMaTHKH 1 BBICIICH MaTeMaTHKH.

MeTomp! aIeMeHTapHOW MaTeMaTHKN UCTIOIB3YIOTCS B OOBIYHBIX TPaIUIIOHHBIX KO-
HOMHYECKHX pacdeTax MpH 0OOCHOBaHMM MOTPeOHOCTEH B pecypcax, ydeTe 3arpar Ha
IIPOM3BOJICTBO, pa3paboTKe IUIaHOB, ITPOEKTOB, PU OANAHCOBBIX pacyeTax M T.1. Beiene-
HHE METOJI0B KJIACCHYECKOW BBICIIEH MaTeMaTHKH OO0YyCIIOBICHO TE€M, YTO OHU NPHUMEHS-
I0TCSI HE TOJIBKO B paMKaX JPYTrUX METOJO0B, HAIPUMEP, METOJ0B MaTEMAaTU4ECKOH CTaTH-
CTHKM M MaTeMaTHYECKOTO NPOrpaMMHUPOBAHUs, HO U caMOCTOsTeNbHO. Tak, hakTopHbIi
aHaJ M3 W3MEHEHHS MHOTMX 3KOHOMHMYECKHX MOKazaTeJeldl MOXKET ObITh OCYLIECTBIICH C
roMouipio AndepeHIMpOBaHUS 1 HHTETPUPOBAHHSI.

ITo mpu3HAaKy ONTHUMAIBHOCTH BCE IKOHOMHKO-MAaTEMAaTHYECKHE METOMABbI (3a71aun)
MTOJIPA3IeNAIOTCS Ha JIBE TPYIIBI: ONTHMHU3AIIMOHHBIE W HE ONTUMH3alMOHHbBIEe. Ecin me-
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TOJ WJIM 33ja4a IO3BOJIIOT MCKATh PEUICHHE MO 3aJaHHOMY KPHTEPHIO ONTHMAIbHOCTH,
TO 3TOT METOJ{ OTHOCAT B IPYMILy ONTHMH3AIMOHHBIX METOIOB. B ciydae, Korma mouck
pemeHus Benercs 0e3 KpUTepHsl ONTHMAIbHOCTH, COOTBETCTBYIOIIMN METOJ OTHOCAT K
TpyIIe HEONTUMHU3AIUOHHBIX METOOB.

[lepeuncnennoe MHOrooOpaszue METOAOB INPENOCTABISET AHAIUTHUKY LIMPOKHE BO3-
MOXXHOCTH B BBIOOPE HHCTPYMEHTApHs UCCIIE0BaHHUSI.

Bri0op Toro miaM MHOro criocoda WM IpHeMa W3 MepeYrCIICHHBIX ONpenessieTcs 1e-
JBbI0 aHan3a, TPEOOBaHUAMHU K CTENCHM JeTann3aiuu (TIyOuHBI) aHain3a, K TOYHOCTH
Pe3yNbTaToB (HAIIPUMED, «Pa3JI0KEHHE» Pe3yJIbTaTUBHOTO MOKa3aTels 110 (pakTopam), Xa-
PaKTEpOM B3aUMOCBSA3M MEXAY IOKa3aTeNsIMH, XapaKTepOM aHAJINTHUYECKUX 3a1ad.

He3aBrucumo oT BEIOpaHHBIX CITIOCOOOB aNTOPUTM PEUICHHUS MPaKTHYECKH 000N aHa-
JUTAYECKOHN 3a/1a4M COJACPKUT MPHUEMbI CPABHEHUS, TPYNITUPOBKH, OAlaHCOBOH YBSI3KU H
rpadudeckuii, KOTOpBIE PacCMaTPUBAIOTCS KaK CIIOCOOBI 00pabOTKH MEPBUYHOM, MCXOM-
HOW MHpOpMannH.

1.3. Cnoco0b1 00paboTKM 3KOHOMHUYECKO HHpopManun

Cnocob cpasnenus. Hanbomnee gacto npumensiercs B aHanmu3e. OCHOBHBIE €r0 BUIBI:

e cpaBHEHHE (PaKTUUECKHUX OTUYETHBIX ITAHHBIX C IJIAHOBBIMHU. Pe3ympTaTom cpaBHe-
HUS SIBIIIETCS OTIPE/ICTICHNE IPOLICHTA BRITIOJIHECHHS TUTaHA;

e CpaBHEHHE NOKa3aTeled B JMHAMHUKE C IIeTbI0 BBIIBJICHUS TEHACHINH, 3aKOHOMEp-
HOCTEH B pa3sBUTHN 3KOHOMHUYECKOTO SIBICHUS,;

e CpaBHEHHUE NOKa3aTeJel aHaIU3UPYeMOro MPEeANpPHUITUS CO CPEIHUMH 3HAUYCHUSIMU
1o otpaciu. Harpumep, ypoBeHb H3Jiep)KeK 0OpaIieHus, CIOKUBIIUICS Ha MPEANPUSTHI
32 OTYETHBIN MEPUOJI, CPABHUBAETCS CO CPEJHUM YPOBHEM U3JEPHKEK PO3ZHUYHOH TOProB-
JI B IIpeJenax peruoHa;

e CpaBHEHHUE IIOKa3aTeled JEesITeIbHOCTH M3Y4aeMOro MPEANpHATUS C COOTBETCT-
BYIOIIIMMH TTOKa3aTeNIMU KOHKYPEHTOB;

® COINOCTaBJICHHE NMApaUICIbHBIX JWHAMUYECKUX PANOB ISl M3YyYSHHS B3aWMOCBS3H
HCCIIeAyeMbIX moka3aTeneil. Hampumep, aHanm3upys OZHOBPEMEHHO TUHAMUKY H3MEHe-
HUS 00BEMa MPOM3BOJCTBA B HATYPAJIBHBIX MOKA3aTEISIX W TOBAPHOW MPOIYKINH (B LIEH-
HOCTHOM BBIPa)KEHUH ), MOXKHO CJIeJIaTh BBIBOJ O BJIMSHHUH IIEHOBOTO (DaKTOpa HA BEITHYH-
HY TIOCJIE/THEH;

® CONOCTaBIECHUE PE3YIbTATOB PA3JIUYHBIX YNPABIEHUYECKUX PEIICHUI C LENBbI0 BbI-
6opa ONTUMAIBHOTO PEIICHHUS;

® CpaBHEHHUE PE3yJIbTATOB AEATEIBHOCTHU JIO U MOCIE MPUHATUS YIPAaBICHYECKHX pe-
LIEHUH C LEJIbIO OIEHKH UX 3P (PEKTHBHOCTH.

B sxoHOMHuUECKOM aHanmM3€ pas3IMYaloT TaKKe TOPU3OHTANIBHBINA, BEPTHKAJIbHBIN,
TPEHI0BBII, OJHOMEPHBII 1 MHOTOMEPHBII BUJIbI CPABHUTENBHOIO aHAJIN3A.

Tl'opu30oHTaNBHEIN CPaBHUTENBHBINA aHAIN3 MIPUMEHSETCS IS OnpeesieHns abcooT-
HBIX ¥ OTHOCHUTENIBHBIX OTKJIOHEHHH (DaKTHUECKOTO YPOBHS HCCIEIyEeMBIX TIOKa3aTenel oT
6a30Boro (MJIAHOBOTO, MPOILIOrO, CPEAHEr0 W T.JA.); BEPTUKAIBHBIA - UIT HW3Y4ECHHS
CTPYKTYpPBI 5KOHOMHUYECKHX SBJICHUH M TIPOLIECCOB IIyTEM pacueTa yAEIbHOTO Beca YacTel
B II€JIOM, COOTHOIIEHHS YACIBHBIX BECOB, ITOT BUJI IIUPOKO MPUMEHSAETCS B (pHHAHCOBOM
aHanu3e; TPEHIOBbII aHau3 - IPU U3YYE€HUH OTHOCUTENILHBIX TEMIIOB pOCTa M IpUpPOCTa
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MOKa3aTeJiel 3a psj JIET K yPOBHIO 0a3UCHOTO roja, T.€. PU UCCIEJOBAaHUU PsIIOB AWHA-
MUKH.

IIpyu 0lHOMEPHOM CpPaBHUTEIBHOM aHAJIN3€ CONOCTABISIOTCA OAMH WM HECKOJIBKO
MOKa3aTeJed OZHOro OOBEKTa MJIM HECKOJBbKO OOBEKTOB IO OAHOMY MHOKazaTemo. Ilpu
MHOTOMEPHOM CpPaBHUTEIbHOM aHalU3€ MPOBOJIUTCA CONOCTABIEHUE PE3YJIbTaTOB Jes-
TENbHOCTU HECKOJBbKUX MPEANPUATUI IO HECKOJbKUM MoKa3aTelasiM. MHOroMepHbIH
CPAaBHUTENIbHBIN aHANU3 UCIONb3YyeTCs UIsl ONpeNeNeHHs peHTUHra Kak[oro Mpearpu-
SITUSL B COBOKYITHOCTH IIPEAIPUSTHH.

O0s13aTeNbHBIM yCIOBHEM CPaBHUTEIIFHOTO aHAIN3a SIBJISETCS COMOCTaBUMOCTh CPaB-
HUBAEMBbIX TIOKa3aTeNeH, Mpeanoaaramas:

® eIMHCTBO OOBEMHBIX, CTONMOCTHBIX, KA4YECTBEHHBIX, CTPYKTYpPHBIX ITOKa3aTeleH;
® CIMHCTBO [IEPUOJIOB BPEMEHH, 3a KOTOPBIE NPOU3BOJIUTCS CPABHEHUE;

® CONOCTaBUMOCTH YCJIIOBUI NPOU3BOJICTBA;

® COIIOCTABUMOCTb METOJUKU UCUMUCIIEHUS IT0Ka3aTeeH.

[IpuBeneHne MaHHBIX K COMOCTaBUMOMY BHIY ISl BBIBICHHS BIMSAHHSA OOBEMHBIX
NOKazaTesield, CTPYKTYPHBIX CABHIOB, IIEGHOBOTO (DaKTOpa, KAUEeCTBEHHBIX U3MEHEHHH 0CY-
LIECTBJISIETCS B TIpoliecce paKTOPHOTO AETEPMUHHUPOBAHHOTO aHAIH3A.

I'pynnupoexa. IlpennonaraeT onpeaeneHHyI0 KIacCH(UKaIMIO SBICHUH U MPOLIECCOB,
a TaK)Ke MPUYUH U (PAKTOPOB, UX 00YCIOBUBILHX.

TpeboBanue K TpyNNUpPOBKe: BIUSHAE HanOOJee CyIECTBEHHBIX MPU3HAKOB TPYIIIHU-
POBKH OIpENENAeTCsl Ha OCHOBE MPEABAPUTENBHOIO aHAIN3a CYIIHOCTH IPYHNUPYEMBIX
9KOHOMHYECKHUX SBICHUH. [ pynmupoBOYHBIN MPU3HAK JODKEH OBITH OCHOBHBIM. Hampu-
Mep, TIPH aHATHN3€E U3AEPKEK MPOU3BOJCTBA MM OOPAIIEHUs CIEoyeT UCII0IB30BaTh TPYII-
MMUPOBKY CTaTel MO MPU3HAKY 3aBUCUMOCTH UX OT 00BheMa MPOM3BOJCTBA TN IPOJIAXK.

Pe3ynbraToM TpyNIHPOBKH SBISETCS MOCTPOSHHE TPYNITUPOBOYHBIX TaOIHIL, KOTO-
pBIE CTPOATCS KaK [0 OJHOMY IPHU3HAKY (IIPOCTHIE IPYNIHUPOBKH), TAK M IO HECKOIBKHM
(KOMOMHUPOBAHHEIE).

Banancoswiti cnocod. MoxxeT IPUMEHATHCSI B KaUeCTBE KaK OCHOBHOT'O, TaK M BCIIO-
MOraTeIbHOIO IpHeMa aHaIu3a X03s11CTBEHHOH e TENTbHOCTH.

B kadecTBe OCHOBHOTO 0ayaHCOBBIN CIIOCOO HMCIOJIB3YETCS PU M3YYEHHH IOKa3aTe-
JIel, HaXOJIIMXCsl B OAJIaHCOBOIM 3aBUCHMOCTH, HallpuMep, NpH aHaiu3e oOecreueHHs
NIPEATIPUATHS CHIPhEM, MaTepHaJIaMH, TOBapaMH, IIpH aHaliu3e OyxraiTepckoro Oananca u
T.J.

Kak BcriomorartenbHbIi, 0a1aHCOBBIM CIIOCOO MCTONB3YETCSI AJIsl IPOBEPKH PE3yIIbTa-
TOB PacueTOB BIMAHUS (PAKTOPOB HA COBOKYITHBIN Pe3yIbTaTUBHBIIN MOKa3aTelb.

Ecmu cymma BiamstHuS (DakTOpOB Ha pe3yIbTaTHBHBINA ITOKa3aTeNb PaBHA OTKIOHEHHIO
PE3YNBTATUBHOTO MOKA3aTeNsl OT 6a30BOr0 3HAUEHHS, 3TO 03HAYAET, YTO PACUETHI MPOU3-
BEJICHBI MIPaBUIHHO. OTCYTCTBHE PAaBEHCTBA CBUAETENBCTBYET O HEIOJHOM y4deTe (haKTo-
POB WJIM JIOMYIIEHHBIX B PacuyeTax OmInOKax.

BanancoBblii crtoco0 MPUMEHSIOT W AJIsl ONPEASNICHHs pa3Mepa BIMSHHUS OTJEIBHBIX
(hakTOpOB X HAa W3MEHEHHE PE3yJbTATHBHOIO MOKAa3aTessl Y, €CIM W3BECTHO BIMSHHE OC-
TaIBHBIX PakTOpoB (Ay(X;) — OTKIOHEHHE PE3yJIbTATUBHOIO MOKAa3aTels 3a cUeT (hakTopa

Xi) .

Ecmn Ay = Z Ay(x;), Torma Ay(x;) = Ay =¥ Ay(x,,) .
i=1 i
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Tpaguueckuii cnoco6. I'padukn SBISIOTCS MacIITaOHBIM H300pakeHHEM MOKa3aTe-
Jiel W WX 3aBUCHUMOCTH C MOMOIIBI0 TeoMeTpudeckux ¢uryp. I'paduuecknii crocod He
HMeeT B aHAJIN3€ CaMOCTOATENBHOTO 3HAUYEHUs, a UCTIONb3YyeTCs IS WIUTIOCTPAIlUH U3Me-
HEHHI B IWHAMHKE, CTPYKTYPHBIX CIBUTOB MU IPYTUX BUIOB CPABHEHHS.

PaccmoTpeHHBIE IPHEMBI B OCHOBHOM BBITIOJHSIOT BCIIOMOTATEIbHYIO POJIb B (hak-
TOPHOM aHAJU3e.

Jis m3yveHus: BOUsiHASA (PAaKTOPOB Ha Pe3yiIbTAThl XO3SCTBOBAHHS W IOJCUYCTA pe-
3€pBOB B aHAIH3E MPUMEHSIOTCS TaKHe CIOCOOBI, KaK IEMHbIC OJICTAHOBKH, a0COIIOTHEIC
U OTHOCHUTEIbHBIC Pa3HHUIBI, HHTETPAIBLHBIA METOM, KOPPEISIHMOHHBIN, KOMIOHECHTHEIH,
METOJIBI JIMHEHHOTO, BBITYKIIOIO IPOTPaMMHUPOBAHHUS, TEOPHSI MACCOBOTO OOCITY)KHBaHMUS,
TEOpHS UT'P, UCCIICTOBAHUS OTIEPAIUil, IBPUCTUIECKUE METObI PEIICHUS YKOHOMUIECKUX
3a/1a4 Ha OCHOBAaHUM MHTYHUIIUH, TPOILIOTO OIbITA, SKCIIEPTHBIX OIEHOK CIIE-ITHAICTOB U
np. (puc. 1.2). [IpuMeHeHne TeX WIN UHBIX CIIOCOOOB 3aBUCUT OT IIEJIM U TIIyOWHBI aHAJIH-
3a, 00bEKTa UCCIICIOBAHMS, TEXHHUECKUX BO3MOYKHOCTEH BHIMIOJIHEHMSI pACUE€TOB H T.1I.

OTHOCUTENbBHBIX M

WHaekcHbIn meTon,

aHanm3

TpaanuMoHHbIE Crocobbl Cnocobbl
Cnocobbl onTuMm3aLmm
crnocoGbl 06paboTkm [ETEPMEHVNPOBAHHOMO CTaxoCTU4ECKOro o
rokasareneu
MHbopMaLmm haKTOPHOrO aHanmsa haKTOpHOro aHarnmsa
CpaBHeHust LlenHble noacraHoBKu KoppensumorHbiii 3KOHOMYECKO-

MaTtemaTu4eckue
MeToOb!

CpeAHNX BENNYNH N
P ABCONIOTHBIE PasHNLbI [vicnepcroHHbIv aHanm3
"padonyeckunin Mporpammyposatie
OtHocuTenbHble
pynnupoBku pasHuUbI KomroHeHTcKkuin aHanus Teopusi MaccoBoro
BanaHcoBbIit WHTerpanbHbin obcryxvBaHns
MponopLoHarnkHoe CoBpemeHHbIf Viccrienosatie
[eneHve MHOrochaKTOpHbI aHanua onepaLyit
TorapvdomypoBaHve

Puc. 1.2. Cnoco0s! aHam3a X03IHCTBEHHOH NeSTeIbHOCTH NPEATPHATHS

1.4. OcHOBHBIE CBOIICTBAa M MOJE/JH 1eTEPMUHUPOBAHHOIO (PAKTOPHO-
ro aHaJIu3a

Kak yxa3aHo BbINIe, pa3inndaroT AETEPMUHUPOBAHHBIA M CTOXACTUYECKU BHIBI (hak-
TOPHOTO aHAJIU3A.

JleTepMUHUPOBAHHBIN (AKTOPHBIA aHAIN3 MPEJCTABIAET COO0N METOAMKY HCCIIeHo-
BaHMs BIHMSHUS (PaKTOPOB, CBSA3b KOTOPHIX C PE3YJIbTATHBHBIM ITOKa3aTesieM HOCHT (PyHK-
LIMOHAJIBHBIN XapakTep, T.. Pe3yJbTaTUBHBIN IIOKa3aTelb MOXET OBITh IPEJICTABIEH B BH-
Jie TIPOM3BEJCHNUS, YACTHOTO OT JICJICHHS WIN alreOpandeckodl CyMMBbI IOKa3aTeleH, siB-
JSroIMXcs pakTopaMy JeTepMHUHUPOBAHHON Moxaenn. OCHOBHBIE CBOWMCTBA JETEPMUHH-
POBAHHOIO NOAX0/1Aa K aHAIH3Y:

e OIpesieNieHue JeTEPMUHUPOBAHHON MOETH ITyTEM JIOTHYECKOTO aHAIIN3a;

® HaJIMYME TOJTHOHN (’KECTKOM) CBSI3M MEXAY IMOKa3aTeIsIMIU;

® HEBO3MOXHOCTb DPA3JE€JIUTh PE3YJIbTAaThl BIMSIHUS OJHOBPEMEHHO JEHCTBYIOILUX
(hakTOpOB, KOTOPHIE HE MOAIAOTCS OOBETMHEHHIO B OHONW MOJIEINH;

® 13y4YeHME B3aUMOCBSI3€H B KPATKOCPOUHOM IIEPUOJIE.

JetepMUHUPOBaHHBIN (haKTOPHBIN aHAIN3 IPOBOIUTCS IO ATAIAM:
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1) mocTpoeHne SYKOHOMHYECKA 0OOCHOBAHHOM (C MO3UIMI (PaKTOPHOTO aHaIU3a) Je-
TEPMHUHUPOBAHHOH (haKTOPHOU MOJENH;

2) BBIOOp MpHEMa aHAJIHM3a U OATOTOBKA YCIOBHH ISl €TO BBITIOTHEHMUS,

3) peasnmzanys CYETHBIX MPOLIEAYD;

4) hopMynrpoBaHUE BHIBOJIOB.

Takum oOpa3omM, mepBoouepenHas 3aj1a4a (HaKTOPHOTO aHAIM3a COCTOHUT B IOCTpOE-
HHUH MOJEJH, KOTOPas OIPeeIIieTCs] IyTeM JOTHYECKOTro aHalln3a.

JleTepMHHUPOBaHHbBIE MOETIH MOTYT OBITH PAa3HOTO THIIA:

®  UIMTHUBHEIE;

®  MYJBTUILUIMKATUBHBIE;

®  KparHble;

®  CMelIaHHbIE.

AITUTHBHBIE MOJEIH TIPEACTABISAIOT COO0H anredpanveckyro cymMMy ToKazaTeneld u
UMEIOT CIENYIONIYI0 MATEMATHIECKYIO HHTEPIIPETALMIO: ¥ = > X, .

i

B kauectBe npuMepa MOXHO MNPHUBECTU 6aJ'IaHCOByIO MOJ€CJIb TOBAPHOT'O obecreye-
HUA:

Nxan.l + Nrt = Np + Nablz’). +N3an.ll H
riae N, — o0muii 00beM peanu3anus; N,,, ;— 3amachl TOBapOB Ha Ha4ano nepuoaa; N, —
00beM MOCTYIUICHUS;, Ny, — TpoUee BHIOBITHE TOBAPOB; N, ;1 — 3aMachkl TOBAPOB Ha KO-

HeIl aHATM3APYEMOT0 TIepHOa.
MynbTUTIIMKATUBHAS MOJENb TPEACTaBIsSeT co00i mpousBeaeHue ¢GakTopoB. B

n
0000IIEHHOM BHJIE OHA MOKET OBITH pECTaBieHa Gpopmynoi: JV = Hxi .
i=1
[IpumMepoM MyJBTHILIMKATHBHOW MOJIENH SIBIIsieTCsl ABYX(aKTOpHasi MOJeNb 00beMa
peanu3anuu:
N,=49:-B,
rae U — cpeJHecnucovHasi YUCISHHOCTh paO0OTHHKOB; B — BhipaboTKa Ha OAHOTO pa-
00THHKA.
KparHble MoJielM MpeNCTaBisiOT CO00M OTHOUIeHHE (AKTOPOB M HMEIOT BHI:

X
Z=— , T1Ie Z — COBOKYIIHBII MOKa3aTelb.
3 m
Harmpumep, T o6.m. — 5
n

P

rrae Toys.. - CPOK 000paYNBACMOCTH TOBAPOB (B THSX); 3 m

- CpPeIHMI 3a1ac TOBapoB; I, -
OJTHOJTHEBHBII 00BEM pearu3aryy.
CMernranHbIe MOJIETTH TPEICTABIIAIOT COO0H KOMOMHAIINIO MTEPEUHCICHHBIX MOJETCH 1

MOTyT OBITH OIKMCAHBI C MMOMOIIBIO CICAYIOMUX BLIpa)KCHPIﬁI
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S Z=<t—; Z==—— yrn
Hyi Zyi Hyi
i i i

[Tpumepom cMmemanHON MoJenH siBiseTcss popMysa pacueTa HHTETPaJIbHOTO MOKa3a-
TeJIst peHTa0eIbHOCTH:

VA

R

_ np
I B

F,+E,
riae Ry - perTabenbHOCTh KanuTana; R, - peHTabenbHOCTs npogax; Fo — doHmoeMkocTsh
OCHOBHBIX CpeZCTB; E, - K03 uImeHT 3aKkpenienns 000pOTHBIX CPEACTB.

OpnnHako He M000€ MaTeMaTUYeCKOe BBIPAKEHUE MOXKET SBIATHCSH (HAKTOPHON Moje-
npt0. Henb3s myTaTh GopMyity pacdera MOKas3aTeis ¢ MOACTBIO, OTPAXKAIOMICH IPHYUHHO-
CleJICTBeHHBIC CBsI3U. Hanpumep, BRIpaOOTKa KaK MOKa3aTe)lb IPOU3BOIUTEIBHOCTH TPYAa
PACCUUTHIBACTCS JICIICHUEM BBIPYYKH OT PEaH3alliy Ha CPEIHECITUCOYHYIO YUCICHHOCTD

NP

q

OTpaXkaeT MPUYMHHO-CJIEJICTBEHHBIE CBSI3U: POCT 00beMa peann3anuy He sBisercs Gakro-
POM yBEIMUYEHHS NPOU3BOJUTEIBHOCTH TPYJa, PAaBHO KaK U NMPOCTOE COKpallleHHe IITaTa
HE BEJIET HEMOCPEJCTBEHHO K YBEJIMUEHHUIO IPOU3BOAUTENILHOCTH TPYJA.

PaccMoTpuM nprueMbl IOCTPOCHHUS AETEPMUHUPOBAHHBIX (PaKTOPHBIX Mozeneil. B o1-
JIENIBHBIX CIIy4asiX Uil U3Y4EHUsS 3aBUCUMOCTH MEXIY MOKa3aTeNsIMH U KOJIUYECTBEHHOTO
HM3MEPEeHUs] MHOXKECTBA MPHUYHH, MOBIUABIINX HA Pe3yJbTaTUBHBIN ITOKa3aTelb, CIEIyeT
MIOCTPOUTDH JIETCPMHUHHUPOBAHHYIO (PAKTOPHYIO MOJENb. PaccCMOTpUM HEKOTOpPHIE METOJIBI
TaKOTO ITOCTPOCHHUSL.

1. Meron yuinHeHHS (PaKTOPHON CHCTEMBI.

K

pa6OTHI/IKOB , OJHAKO 3TO BBIPAXXCHHUE HE ABJIACTCA MOJCIIBIO, TaK KaK HE

X
Ucxonnas pakropHast Mogenb y =-—-. Ecim mpu o1oM X, =X, + X}, +...+ X, ,

X
X, Y Xin
TOTJa MOJICNIb IPUMET BHI: y = —— + —— + ...+ —— .
Xy, X Xy

2. Mertox pacmmpeHust (GaxTOpHOH cuUCTeMBL lIpu HCIONB30BAaHMU 3TOTO METOIA
YHUCIIUTENb U 3HAMEHATENIb YMHOKAIOTCA Ha OJHO U TO K€ YUCIIO:
_xjrabc x ab c
y_xz'a'b'c_ a bc x,
3. Merox cokpauienust GpakropHoii cucteMbl. [Ipy HCHIONBE30BaHUH 3TOTO METO/A YHC-

JIATENb U 3HAMEHATENb JEIATCS Ha OQHO U TO YK€ YHUCIIO:
x, /a by X X
1 1 _ 2 _ M1
Pk — =X, =Xy, V= .
x,/a a a X,
_T II/'N, _ R,

Ro="; —L
S’ SIN, F

e

Hampumep:

rne Ry - pentabGenbHOCTh KamuTana; I1 - mpuOblIb; S - cpemHsst CTOMMOCTh OCHOBHBIX
cpencTs; Ry, - penTabenbHOCTh Nposak; Fe - HOHT0EMKOCTE OCHOBHBIX CPEJICTB.
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Jerammzanus, nim riay6uHa, (pakTOpPHOTO aHAIM3a BO MHOTOM ONPEAETSIeTCS YHUCIOM
(haxTOpOB, BAMSIHNE KOTOPHIX MOXKHO KOJMYECTBEHHO OLIEHUTH, TO3TOMY OOJBIIOE 3HAYE-
HHE B aHAJIN3€ UMEIOT MHOTO(aKTOpHBIE MYJIbTHUINTUKATHBHBIE Moaenn (MMM). B ocHo-
BE€ TIOCTPOCHHUS M PEIICHHUS ITUX MOJIETICH JIeXaT CIEAYIOINEe IPHUHITHIIEL:

® MECTO KaX10ro (hakTopa B MOJIEININ JIOJPKHO COOTBETCTBOBATh €r0 POJH B (hOPMHUPO-
BaHWH PE3yJIbTATHBHOTO ITOKA3aTels;

® MOJENb CIEAyeT CTPOMTh M3 IBYX(AKTOPHOHW MOJIHONW MOJENH IyTEeM IOCie0Ba-
TEJIFHOTO pacwieHEeHHs1 (aKTOpPOB, KaK MPaBUIIO, KAYECTBEHHBIX, Ha COCTABIISIOIINE;

e Ipy HanucaHuu (OPMYJIBI MHOTO(AKTOPHON Mozaenu (HaKTOpbl PEeKOMEHIyeTCs
pacrnonarath B MOPSJIKE MX 3aMEHBI ClIeBa HAmMpaBo. JTO MPaBUIO HEOOXOAMMO COOJIIO-
JIaTh IIPH UCTIOB30BAaHIH METOA [ETTHOH MMOJICTAHOBKU M €r0 MOAN(HKAIINIA,

IToctpoenue GakTOpHOI MOJENH - IEPBBIA 3TAll IETCPMHUHUPOBAHHOTO aHaim3a. Jla-
Jiee ClieAyeT BIOpaTh Crocod ee perieHusl.

1.5. Cnnoco0bI oleHKH BJIUSIHUS (PAKTOPOB B 1eTePMUHUPOBAHHOM
(paxTopHOM aHa/IM3e

B o0mem Brje JeTepMUHUPOBAHHYIO MOJEIh MOXKHO MPEJCTaBUTh B BHIC (YHKIIUU
HECKOJIbKUX MEPEMCHHBIX:

V= (X% 000X, 5005X,)

3&,[[21‘[3 JACTEPMUHUPOBAHHOTO (I)aKTOpHOFO aHaJIn3a 3aKJII0YacTCd B ONPCACIICHUN WIN
KOJNYECTBEHHOM OLCHKC BJIMAHHA KaXI0I'0 (fpaKTopa Ha pe3yﬂbTaTHBHLII7[ IIOKa3aTeCJib.

Cnoco0bl 1eTepMUHUPOBAHHOTO (haKTOPHOTO aHaIW3a IepedrcieHsl Boime. Hanbo-
Jiee 4acTo MPHUMEHSAETCA CIOoco0 IETHBIX IMOJICTAHOBOK, OCHOBAHHBIN, KaK U PAI APYTHX,
Ha 3JIMMUHUPOBAHUU. SHI/IMI/IHHPOBaTB - OTO 3HAYUT YCTPAHUTHb, OTKJIIOHHUTH, UCKIIFOYNUTH
BO3/ieiicTBIE BceX (DAKTOPOB Ha BENMYMHY Pe3yJIbTATHBHOIO IIOKA3aTels, KpOME OJHOTO.
IIpu 3TOM UCXOAAT U3 TOTO, YTO BCe (HAaKTOPHI U3MEHSIOTCS HE3aBUCHUMO JPYT OT ApYTa,
T.C. CHa4dajla UBMCHACTCSA OJHUH (baKTOp, a BCC ApYyrue€ OCTar0TCA 0e3 HU3MCHCHMUS, ITOTOM
HU3MECHAIOTCA ABAa IPU HCU3MEHHOCTH OCTAJIbHBIX M TaK JaJice.

Cnocob YENnHsbIX noOCMano6oK. DTOT CIIOCO0 3aKIH0YACTCS B OIIPpEACJICHUU pAaa Ipo-
ME)XYTOYHBIX 3HaYCHUH pe3yJbTaTHBHOTO (0000IIaroIero) nokasaTesst MmyTeM IocIeno-
BaTEJILHOM 3aMeHbI 0a3UCHBIX 3HAYEHHUI (baKTOpOB Ha OoT4eTHBIE. Pa3HOCTH MIPOMEIKYTOY-
HBIX 3HAYEHHH paBHa U3MCHCHHUIO PE3YJIbTATUBHOI'O IMOKAa3aTeJid 3a CUYCT 3aMCHACMOI'O
¢axropa. B ¢popmMann3zoBaHHOM BHJE aJrOpuT™M NPUMEHEHHUS CIIOCO0a HEMHBIX M0JICTaHO-
BOK OTHCHIBAETCS CICAYIOMNUM 00pa3oMm:

y° :f(xf),xg,...,x?,...,x,?);

o= ) xd e x L xl);
Ay(x,) =y =¥,

y; = f(xll ,x;,..., x;),..., x,?) ;

Ay(x,) =y, — ¥ -
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* *
Ay(‘xn): yn _yn—l >
rae «HYJICBBIC) 3HAYCHUA (I/IHHCKC 0) - 633PICHLI€; «CAUHUYHBIC)» 3HAYCHUA (I/IH,Z[CKC 1) -
OTYCTHBIC UJIN (I)aKTI/I‘{CCKI/IG; y1* — HPOMEKYTOUYHOC 3HAUCHUC pE3yJibTaTa.
0611166 HN3MCHCHHE pE3yJIbTaTa A= yl- yo CKJIAJABIBACTCA U3 CYMMBbI H3MEHEHHI pe-
3YJbTUPYIOUICTO MOKA3aTCJId 3a CUCT U3MCHCHUS KaKI0I0 (i)aKTopa npu (I)I/IKCI/IpOBaHHLIX

OCTaJIbHBIX (hakTopax, T.e. Ay= ZA)’ (xi) .

Yucno pacyeToB pe3ysIbTaTUBHOTO TIOKa3aTels Ha eIMHHMIYy OOJIbIle YHcia u3Mepse-
MBIX (hakTopoB. [IpenmymiecTBa 1aHHOTO crioco0a: yHHBEPCATbLHOCTh NPUMEHEHUs (IIpH-
MEHSIETCS B aHaJIU3€ JI00BIX THIIOB MOJIEJIel), JOCTaTOUHAas IPOCTOTa MPUMEHECHHSI.

OnHaKo 3TOT METO]] UIMEET CYIIECTBEHHBIH HEJ0CTaTOK - B 3aBUCUMOCTH OT BBIOpaH-
HOTO TOpsIJIKa 3aMeHbl (haKTOPOB PE3yJbTaThl (PAKTOPHOTO PA3IOKEHHS MMEIOT pa3HbIe
3HAYCHMSI.

B pe3ynprare npuMeHEHHs 3TOr0 MeTo/1a 00pa3yeTcss HeKU Hepa3IoKUMBII OCTATOK,
KOTOPBIi IpubaBiIseTcsl K BeIMYNHE BIMAHUSA mociieanero dgakropa. Ho B mpakTudecknx
pacueTax TOYHOCTBIO OIICHKH BJIMSHHUS (PAKTOPOB NpEHEOpEraroT, BHIABHTas Ha MEPBBIA
IUTaH OTHOCHUTEIBHYIO 3HAYNMOCTD BIMSHUS TOTO MM MHOTO (hakTopa. Tem He MeHee Cy-
IIECTBYIOT HEKOTOPBIE MPABUIIA, OIPEAEIISIOIINE MTOCIEA0BATENbHOCTD OACTAHOBKH:

® [pU HAIWYMU B (HAKTOPHON MOJENH KOJMYECTBEHHBIX M KaYECTBEHHBIX ITOKa3aTe-
JIel B TIEPBYIO OYepeb IMPOU3BOAMTCS MOJICTAHOBKA KOJIMUYECTBEHHBIX (PAaKTOPOB;
® eCIM MOJIENb NpeJICTaBIeHa HECKOJIBKUMH KOJIHYECTBEHHBIMH MM  KaueCTBEHHbI-
MH  II0Ka3aTeNsIMH, II0CJIEJ0BAaTEIbHOCTD MOJICTAHOBKU OIPEAEISIETCS MyTeM JIOTHYe-
CKOTO aHaju3a. 3aBUCHMOCTb 00beMa Bhlycka NpoAyKiuu (N) oT cpeaHeronoBoil uuc-
nenHocTH nepconana (Y) u BeipadboTku (B) onuckiBaeTcest 1ByX(pakTOPHOI MOJIEIBIO:
N=Y-B.

Hpumep 1. 3aBucuMocTh 00beMa BBIITyCKa MPOAYKIHH OT CPETHETO0BOM YHCIICH-
HOCTH TIepCOHANA M BBIPAOOTKM ONKCHIBaeTcs IByX(akropHoit Mmogensio N =Y - B . Ilo-
Ka3aTesH, OIpeesIoIne 00bEM BBITyCKa IPOIYKIIUH COAepKaTcs B Ta0u. 1.

Tabmuma 1.
BazucHbii OtueTHbIH
IMoka3atens Otki0HEHHE
TIePHOT TIepHOL
O0bewm Boimycka npoaykuuu (N), 4800 5020 1120
ThIC. pPYO.
CpenHecnncoYHast YUCICHHOCTD 15 16 I
nepconana (U), gen.
BripaboTka Ha oTHOr0 paboTHHKA 320 370 50
(B), TBIC. py0./9en

Pemenue

YucneHHas peanu3alys alropuTMa paciera npeacrasisier coboit 3-i aran PA:
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1. N°=Y4°.B° =15-320=48000 - Ga3icHasi BEIHYHMHA;
2. N"=Y9'-B°=16-320=5120 - npomexyTouHOe (yCIOBHOE) 3HAUCHNE;

3. N'=4"'-B'=16-370= 5920 - oTuerHas (haKTHUECKAS) BETHUMHA.
AN(4)=5120-4800 = +320
AN(B)=5920-5120=+800

CoBokymnHOE BIHSHUE (haKTOPOB:

AN =AN(H)+ AN(B) =320+800=1120.

AnreOpanyeckasi CcyMMa BIUSIHUSL ()aKTOPOB J0JDKHA OBITH paBHA HPUPOCTY pe3yiIbTa-
THUBHOTO TIOKa3aTes, HHaye B pacyere AOMyIeHa omunOKa. Pe3ynbTaTsl MpecTaBIsioTes
Tabnuue. ITo 0c0060 BaXKHO Ui MHOTO(AKTOPHBIX MOJIENIEH W IPU M3YUYCHHH BIINSHUS
HocyeaAyonux GpakTopos.

Bnusinue ¢akTopoB Ha 00bEM BBIITyCKa ITOKa3aHbl B Ta0I. 2.

Tabnuma 2.
dakrop Pasmep BrusiHuS 'V ienbHbBIN BeC BIVSTHHS
CpeaHecnuco4Hast Y4UCIEHHOCTD TepcoHalia 320 28,6%

Beipabotka 800 71,4%
Wroro 1120 100%

Y nenbHBIN Bec BIUSHUS KQXKI0Tr0 (pakTopa pacCUNTHIBAETCS KaK OTHOLIEHUE BIMSHUS
Ka)J0r0 (pakTopa K COBOKYITHOMY OTKJIOHEHHUIO.

[To nmpuBeneHHOMY pacdeTy MOXKHO cienaTh BhIBOX (peanmsanust 4-ro srama DA):
BBIITYCK MPOAYKIMH B OTYETHOM IIEPHOJIE 1O CPaBHEHMIO C Oa3MCHBIM Bo3poc Ha 1120
TBIC. py0., B TOM YHCIIE 33 CUET yBEIMYEHUs CPEAHECIIMCOYHON YUCIEHHOCTH NepcoHaa
Ha 320 TBIC. PYO., 3a c4yeT pocta BeIpaboTku — Ha 800 THIC. pyo. IIprpocT o6bema BEITyCKa
npoxykiun Ha 71,4 % obecriedueH poCTOM Ka4eCTBEHHOTO MOKA3aTeNsl IPOU3BOAUTEIBHO-
cT Tpyna u Ha 28,6% - TOTOIHUTENHHBIM IIpUBJICUYeHHEM PaOOTHUKOB. TakuMm oOpazom,
IIPUPOCT BBIMYCKA MPOIYKIIMH OOBSICHAETCS B OCHOBHOM (DaKTOpaMH MHTEHCHBHOTO pas-
BHUTHA.

Moudukanueit cnocoda IETHOW MOACTAHOBKU SABJSAETCA CIIOCOO aOCOIMIOTHBIX pas-
HHUII, TPUMEHEHHE KOTOPOT'0 MO3BOJISIET COKPATUTH KOJIMYECTBO PAacUETOB.

Ecnu TpedOyercst onpenenuTs BIMSHUE TpeX (akTOpoB, TO B ATOM CiIydae PacCUHTHI-
BAeTCsl HE O/IMH, a J[Ba YCJIOBHBIX JIOTIOJHHUTEIbHBIX MOKa3aTells, T.e. KOJUYECTBO YCIIOB-
HBIX TIOKa3aTeled Ha eMHUIy MeHblIe yncia dakropos. [IpowsmmoctpupyeM 310 Ha de-
THIPEX(AKTOPHON MOZENH BaJIOBOW MPOIYKIHH:

BII=4P*[1* IT* UB;

BII =YPpy * My * M g™ UBpy 5
Bllyen = UYPo * My * i * YUBpyr ;5
Bllyen = UYPo * Ho * M * UBry ;

Bllyen3 = UPo * Ho * o * UBry ;

Bllyen = UPo * Ho * Tl * UBo.

Hcnone3ys croco0 HEenHOM MOACTaHOBKH, PEKOMEHIYETCS TPUAEPKUBATHCS OIpeie-
JICHHOHM IIOCJIE/IOBATENILHOCTH PACUETOB: B MEPBYIO OYEpE/Ib HYXKHO YUUTHIBATH M3MEHE-
HHE KOJIMUECTBEHHBIX, a 3aTeM KaueCTBEHHBIX IoKa3zaresied. Ecim jke nmeeTcst HeCKOJIbKO
KOJINYECTBEHHBIX M HECKOJIBKO KAaueCTBEHHBIX ITOKa3aTeliel, TO CHadana cieayeT U3Me-
HHUTH BEJIMYMHY (JAKTOPOB IIEPBOr0 YPOBHS HOAYMHEHHMS, a TIOTOM O0Jiee HU3KOTO.
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Cnocob abcontromusix pasnuy SBISETCS OTHOW M3 MOAMGPHUKAIINHA >ITUMHHAPOBAHIUSL.
Kak u crioco6 1emHo# o ICTAHOBKY, OH MPUMEHSIETCS ISl pacueTa BIUSHAS (GaKTOPOB Ha
MPUPOCT PE3yJIbTATHBHOTO MOKA3aTelsl B AETEPMUHUPOBAHHOM aHANN3€, HO TOJIBKO B My-
JETUTUTMKATABHBIX M MYJIbTUIUTMKATABHO-a/JTATUBHBIX MoAeNsX: Z = (a-b)c u Z=a(b-c).

AJroput™ pemieHus AByX()aKTOpHOW MYIIbTHILTUKATHBHON MOJEITH METOAOM LEIMHOMN
TOJICTAHOBKH OIMHCHIBACTCS CIICAYIOIINM 00pa3oM:

1.7% = x0. 0

L=y * 0 10y 0 0
27 =ty AZ(x)=Z -Z" =(x —x)-y =Ax-y
37 oyt | MED=Z -2 =0 =) x =y

Taxum 00pazoM, U3MEHEHNE PE3yIbTATHBHOTO MOKA3aTessl 3a CUET KaKAOro (akropa
CHocoO0OM pa3HHUI] ONpeJIeNIeTCsl KaK NPON3BeIeHIE OTKIOHEHHUS H3Y4aeMoro (akropa Ha
0a3uCcHOE WM OTYETHOE 3HAYCHHE JIPYroro (Apyrux) (akTopoB B 3aBHCHMOCTH OT BBI-
OpaHHO¥ MOCIIEI0BATENbHOCTH TTOACTAHOBKH.

N3menenne IMOCJICIOBATCIIBHOCTH TMOJACTAHOBKH BBIABIIACT pa3dHUIlY B pacde€Trax, Ha-
3BIBAEMYIO HEPA3I0KUMBIM OCTATKOM

i pacripeneneHust MeXAy (hakTopamMH HEPa3JI0KUMOTO OCTAaTKa, KOTOPBIM MpH CIO-
co0e LEeMHOW IMOJCTAaHOBKM NPHOABISETCS K pa3Mepy BIMSIHUS KaueCTBEHHOro Qakropa,
UCTIONB3YIOT CJEAYIOIIME IPUEMBI: IIPOCTOE NpHOaBlICHNE HEPA3I0XKUMOTO OCTaTka U
IIPUEM B3BEIICHHBIX KOHEUHBIX PAa3HOCTEH.

[Ipuem npocroro npuGaBIEHUsT HEPA3JIOKUMOTO OCTATKa MPEIoJaraeT JeIeHue He-
Pas3yIoKUMOTO OCTaTKa Ha 2 M IpHOaBIICHUE Pe3yJibTaTa K BEJIMYMHE BIMSHHUA KaueCTBEH-
HOT'O M KOJIMYECTBEHHOTO (haKTOPOB.

DopMyITEl OTIpeIeICHUS BIUSHUS (PAKTOPOB MPHHUMAIOT BH/I:

AxA AxA
AZ(x):yOAx+ Zy; AZ(y):xOAy+ 2y.

OcTaToYHBI WICH B JINHEHHOM pa3I0KeHUH ()yHKITH Z=x-y paBeH Ax- Ay .

Ho nanHsIii crioco6 pacdyera HEMPUMEHHUM IIPH KoJM4YecTBe (HAaKTOPOB OOJBLIE JBYX.
B cnydae Gombriero kosmuectBa (GpakTopoB B (DAaKTOPHONH MOJENH MPUMEHSETCS IPHEM
B3BEIICHHBIX KOHEYHBIX pa3HocTei. CyTh €ro: BeJIMUMHA BIMSHUS KaXIOTO (akTopa oIl-
penernseTcs o BCeM BO3MOKHBIM MOJICTAHOBKAM, 3aT€M PE3ylIbTaT CYMMHPYETCS U OT I0-
JyYEHHOHM CyMMBI OepeTcs CpeqHsst BeTnYnHa. MaTeMaTHIeCcKH 3TO 3aIMChIBACTCS:

AZ'(x)=y' - Ax.

- AZ! +AZ}
AZ*(x)=y° Ax. AZ(x)=%.
| | - AZ, +AZ;
AZ (y)=x -Ay. AZ(y):—2 .

AZ*(y)=x"-Ay.
PaccMoTpeHHBIH criocob MpUMEHNM JUIsl AETEPMUHUPOBAHHBIX MOJIEINEH ¢ JTI00BIM KO-
JMYEeCTBOM (paKTOPOB, HO OH BEChMa TPYJOEMOK, M 3aTPaThl Ha €ro pean3alfio HeComoc-
TaBUMBI C BBIT'OJIaMU, IMOJYYa€MbIMHU B PE3YJIbTATC IPUMEHCHUA.
[IponoprmoHansHOE pacrpeesieHine ocTaTka Mo (akTopaM JOCTHTAETCs ¢ TIOMOIIBIO
J0Tapu(MHIIECKOTO METO/A.
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PaccMoTpuM anropuT™ pacuera IS MyAbmMUnAUKAMUGHOU PakmopHol mooenu mund
Y =a* b* c* d. VImerorcs 1u1aHOBBIC U (PaKTHYECKHE 3HAYCHHS 110 KaXI0My (haKTOpHOMY
MI0Ka3aTelio, a TAKXKEe UX aOCONIOTHBIE OTKJIOHEHUS:
Aa=4,-4,; Ab=B,-B,,;
Ac=C,-C,;Ad=D,-D,,;
OmpenensieM H3MEHEHHE BEIMYUHBI PE3YJIHTATHBHOTO IOKA3aTeJs 3a CUET KaXKIOro
(dakropa:
AY,=AaxB, xXC, XD, ;
AY, =4, xAbXC,, XD, ;
AY, = A4, XByxAcxD,,;
AY, = A¢ XB, ><C¢ XAd ;
Kak BHIIHO M3 IpUBEJCHHON CXEMBI, pacieT CTPOWUTCS Ha II0CIIeI0BATENIbHON 3aMeHe

IUIAHOBBIX 3HAUYEHHMH (PaKTOPHBIX IOKa3aTelell Ha WX OTKIOHEHUs, a 3aTeM Ha (akTHie-
CKUI YPOBEHb ITHX TOKa3aTeNeH.

PaccmoTpuM MeTOAMKY pacyeTa BIUSHUS (AKTOPOB ATHM CIIOCOOOM JJISl YeThIpeX-
(hakTOpHOH MYIBTUIUIMKATUBHON MOJIETM BaJIOBOW TIPOYKIIHH:
BII =YP* J]* A* YB;
Bllyp = (YPo-9Ppp) * Hin* Hn* YBy
Bll; = YPo* (Lo lw) * Hpp™ 4By
Bl = YPo* o* (Ho-Ilp) * 9B
Bllyg = YPy*/p* o™ (4B o-4B ),

Takum 00pazom, crocod abCOMIOTHBIX PAa3HHMIL JACT T€ JKE PEe3yIbTaThl, YTO U CIIOCOO
LETHOM MOJCTaHOBKH. 3/IeCh TaKXKe HEOOXOAMMO CIICAUTH 32 TEM, YTOOHBI anreOpandeckas
CyMMa IPUPOCTA PE3yAbTATUBHOTO MOKA3aTENs 38 CUET OTIEIBHBIX (PaKTOPOB ObLIa paBHA
00IIeMy ero Ipupocry.

Hpumep 2. Crioco6 abcomoTHBIX pa3HUL. [ npumepa ¢ JaHHbBIMH TaOuibr Nel:

1. AN(J)=AY -B° =1-320=+320;
2. AN(B)=AB-Y' =50-16=+800;

Hroro: +1120
M3MeHeHue OCIeI0BATEIbHOCTH ITOICTAHOBKHY JA€T IPYTHUE PE3yJIbTAaThI:

1. AN(B)=AB-4° =+50-15=+750;
2. AN(H)=AY -B' =1-370=+370;
Hroro: +1120
AN'(d)=370-(+1)=+370 | —
2( ) D) AN=M=345 TBIC. PYO.
AN* (") =320 (+1) = +320 2

AN‘(B)=15-(+50)=+750} —  750+800

AN = ——— =775 ThIC. pYO.
AN?(B) =16-(+50) = +800 2

Joeapugmuueckuii cnocod. Cnoco0 sorapuMUpoBaHUs NMPUMEHSETCS Ul U3Mepe-
HUSI BIUSIHUSL (DAKTOPOB B MYJIBTUIUTMKaTUBHBIX MOJENSIX. B naHHOM ciydae pesynbrar
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pacy€Tra, KaKk U IIPpU UHTETPUPOBAHWU, HE 3aBUCUT OT MECTOPACIIOJIOKCHUA (I)aKTOpOB B
MOJIENIM ¥ TI0 CPABHEHHIO C MHTETPAIILHBIM METO/I0M 0OecIieunBaeTcs emie 0ojiee BEICOKas
TOYHOCTb PAaCUCTOB. Ecimm IIpy UHTECTPUPOBAHUUN ﬂOHOHHI/ITCHBHBIﬁ IIPUPOCT OT B3aWUMO-
JeHCTBUS (PAKTOPOB pacTpepessieTCs] MOPOBHY MEXIy HUMH, TO C TIOMOIIBIO Jorapudmu-
POBaHUS pe3yNbTAT COBMECTHOTO JACHUCTBHSI (PAKTOPOB pacmpenersieTcsl IPOIOPIHUOHATEHO
JTOJTM U30JIMPOBAHHOTO BIMSHUS KaXIOTo (haKTopa Ha YPOBEHB PEe3yJIbTATUBHOIO IMOKa3a-
Tens. B 3TOM ero mpenuMyIecTBo, a HeIOCTaTOK - B OTPAaHHYCHHOCTH Cepbl IPUMCHEHUSI.

B omimdme oT HHTETPaIbHOTO METOIA IPH JIOTapU(MMUPOBAHHA UCIIOIB3YIOTCS HE a0-
COITIOTHBIC TMPUPOCTHI IOKA3aTeNel, a MHACKCH UX POCTa (CHIKCHHS).

JIOCTOMHCTBO 3TOTO CIIOCO0a B TOM, YTO OH MO3BOJISIET ONPEICIUTh BIUSHUE HE TOJb-
KO JBYX, HO M OOJIBIIET0 KOJUYecTBa (haKTOPOB Ha pe3ylbTaTHBHBIN MOKa3aTenb 0e3 yc-
TaHOBJICHHUS OYEPETHOCTH MOACTAHOBOK.

Croco6 MMPUMEHNM K KPAaTHBIM U MYJIbTUINIMKATUBHBIM MOJICIIAM. OH OCHOBaH Ha JI0-
FapI/I(bMI/II)OBaHI/II/I OTKJIOHEHHSI OTYETHOIO M 0a3MCHOIO 3HAYCHUHA PE3YIBTATUBHOI'O ITPU-
3HaKa, PAaBHOTO OTHONIICHHWIO COOTBETCTBYIOIIMX MPOU3BEICHUH (DaKTOPOB, TaK KaKk H3Me-
HEHHE TOKa3aTeleld MOXKET OBITh OIICHEHO C IIOMOIIBIO KaK a0COIIOTHBIX, TAK U OTHOCH-
TeJIbHBIX MOKa3aTene.

MynsTunnvKaTiBHas GakTopHas Mogens Z = X -y -d-b MoxkeT GBITH IIpeacTaBie-

1 1 1 1 1
x-y-a-b
Ha TaK: —— =

7° _xo-yo-ao-bo :
Jlorapudmupyst BEIpas)KeHHE, HOITYIUM:

Z
lg=t = 1gﬁ+ lg&+ 1gﬂ+ lgﬂ ,
Z, %o Yo 4 b,
Mm(IgZ' —1gZ°%) = (Igx' —1gx")+ (g y' —1gy°) +(ga' —1ga’) + (gb' —1gb’) .
AZ
VMHOMHUM KayK/Iyr0 4aCTh PaBEHCTBA Ha KOOPPHUUMEHT k = ————:
lgz -lgz
1 0 1 0 1 0 1 0 1 0
AZ-(IgZ —1gZ ): Igx —lgx AZ+ Igy —lgy AZ+ Iga —lga AZ+ Igb —Igb Az Eciu
Igz' -1g2° gz, -1gz° lgz' -1gZ° Igz' —1gZ° Igz' —1g2°

0003HauNTh OTHOIIEHMs NMpu AZ uepe3 kodpduuuents! ki, ky, k, u ky, T0 Belpaskenne
MIPUMET BUI:
AZ =k AZ+k,-AZ+k,-AZ+k, -AZ .
Takum 00pa3om, IIpu MOMOIIX KOA(PPUIHUEHTOB K TPOU3BOIUTCS TIPOIIOPIUOHATEHOE

pacIipezieieHle COBOKYITHOTO OTKJIOHEHHs Mexay (akTopamu. MaremaTHueckoe copaep-
*KaHne K03 (HUIIIEHTOB HACHTUYHO «CIIOCO0Y 0JIEBOTO YHACTH».

Hpumep 3. Jlorapudmugecknii crocod.

Ha ocHoBanmm maHHBIX mpuMepa | ompemenuMm o0lee OTKIOHCHHE pe3yibTaTa:
AZ =ky -AZ +k, - AZ . CnepoBaTensHo, KOG GUIMEHTH IOTYYalOTCS CIEAYIOIINMU:

Clgd'-1g4’  lgle—Igl5  1,204-1176 0,028

IgN' —1gN°® 1g5920—1g4800 3,722 -3,681 0,091

=0,308;

U
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_lgB'-1gB”  1g370-1g320 _ 2,568-2,176 0,063
IgN'—1gN°  1g5920-1g4800 3,722-3,681 0,091

Koaddunmentsr k,m k, mpencraBmsior coOol ynenbHbIE Beca BIUSHHS KaXKIOTO

=0,692.

B

(hakTOpa Ha COBOKYIIHBIN IOKa3aTesb. PaccunTaHHbIE 3HAUYCHHUS TOYHOCTHIO OTIMYAIOTCS
ot Tabm. 2. PaccunraeM BeNMYMHY BIHMSHUS KaXIOTO (akTopa Ha COBOKYITHBIM IOKa3a-
Telb:

AN(H)=1120-0,308 = 345 TbIC. PYO.

AN(B)=1120-0,692 = 775 TbIC. pYO.

Hroro: 1120 teIC. pyO.

Cnocob donegoeo yuacmusi. DTOT CIIOCOO 3aKIIOYAETCS B OMPEICIICHUHN JTOJIA KaXkI0-
ro dakropa B 00IIeil CyMMe MX MPUPOCTOB, KOTOPAsi 3aT€M YMHOXAETCs Ha OOLIMH MpH-
POCT COBOKYITHOI'O ITOKAa3aTeJIAd. 3TOT METOA MPUMEHACTCA K aAAUTUBHBIM MOJCIIAM U Ya-
III€ BCETO JUTA OLIEHKH BIHSHUS (PAKTOPOB BTOPOTO WIIH TPETHETO MOPSAKOB.

B ciyuae, korja uMeeM 0IHOYPOBHEBYIO MOjieNb THna Y=at+b+tc, pacuer mpoBoguTcs
CIIEeYIONIM 00pa3oM:

AY,

ooy

AY, =——F—
Aa+ Ab+ Ac
AY

obwy

T Aa+ Ab+ Ac
AY

— obwy
Aa+ Ab+ Ac
Meroauka pacuera JuUis CMEIIaHHBIX MOJieNiell HECKOJIbKO clioxkHee. B3anMmocBsi3b
(haxTOpOB B KOMOMHMPOBAHHON MOJIENH MTOKa3aHa Ha puc 1.3.

Y,

c

Y PesynbTaTtvBHbIN
rnokasaTenb
A B C dakTopbl NepBoOro
YPOBHS
| |
D N M dakTopbl BTOPOro
YPOBHS

Puc. 1.3. Cxema B3auMoIeicTBHSI (PaKTOPOB

Korna ussectnnl AB,, AB, u AB, , aTaxxe Yy, To ans onpenenenus AY,, AY, |

AYm MOKHO HCIIOJIb30BaTh CIIOCO0 MMpOoNnoOpUHUOHAJIBHOI'O ACJICHUS, KOTOpLIﬁ OCHOBaH Ha

MPONOPIMOHANIBHOM PACHPENENIEHHH MPUPOCTa Pe3ylbTaTHBHOTO IMOKa3aTens Y 3a cdeT

n3MeHeHus pakropa B Mexay gaxropamu BToporo ypoBHs D, N 1 M COOTBETCTBEHHO Be-

JUUYUHE UX npupocTa. [IponopruoHaIbHOCTh 3TOTO PacIpeesieHus JOCTUTAeTCs MyTeM
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OTIpE/IeIeHUS IOCTOSIHHOTO IS BeeX (hakTOpoB KO3 (HUIIEHTa, KOTOPHIN MOKA3BIBAET Be-
JUYUHY W3MEHEHUs pe3yIbTaTHBHOTO IMMOKa3aTeNs Y 3a cueT M3MeHeHus Qaxropa B Ha

CUHHUILLY.
Benmnauna kosdunmenta (K) onpenensercs cieayonmM oopa3zoM
K= AY, = AY, .
AY,;, AB;+AB,+AB,

YMHOXHB 3TOT K03 (UIHEHT Ha aOCOMOTHOE OTKJIOHEHHE B 3a CYeT COOTBETCTBYIO-
mero (akropa, HaiiieM U3MEHEHHE PE3yIbTaTUBHOTO ITOKA3aTes:

AY, = KxAB, ;
AY, = KXAB, ;
AY, = KXAB, .

Juist perieHnst TAKOTo THIIA 33/1a4 MOYKHO MCIHOJIB30BATh TAKIKE CIIOCO0 JI0JIEBOTO y4a-
ctusi. CHavana onpeensieTcs 10y Kaxaoro paktopa B 00Imeld cyMMe WX MPUPOCTOB, KO-
TOpast 3aTeM YMHOXKAeTCsl Ha OOLIMI IPUPOCT PE3yJIbTATHBHOTO TIOKA3aTes:

AYa = LAYDém 5
Aa+ Ab+ Ac
A
AYb = —bAyoém 5
Aa+ Ab+ Ac
Ac

A abrac

Jlis mpuMepa paccMOTPHUM MOJETH 3aBUCHMOCTH (poHIa 3apabOTHOI IITaTHI OT Cpen-

Heil 3apaboTHOM TUTaTHl M YUCIEHHOCTH MIepCOHANa

D3 =311-Y,
rae @3 - honx 3apadoTtHoit Tuiatel; 311 - cpenHss 3apaboTHas miara; Y - cpeaHecncod-
Hasi YUCICHHOCTb.

B cBoro ogepenp cpennsas 3apaboTHas IulaTa paBHAa CyMMeE CPEJHHX BBIIIIAT 1O Ta-
pudneM craBkaMm (TC), momnat, Haxbasok ([IH) u momonHHUTENEHON 3apaOOTHON IIATHI
(13).

Monens npumet Bug: @3 = (TC + J[H + /[3)-4 .

Hpumep 4. Criocod 10JI€BOTO yyacTHsl.

Paccmotpum mMozeins 3aBucUMOCTH (DOHIA 3apabOTHOH IIIATHI OT cpeHel 3apaboTHOMH
IUIaThl U YUCIIEHHOCTH nepconana: @3 =311-Y .

B cBoto ouepens cpenusist 3apadbotnas iata (3[1) paBHa cymMMe cpeaHUX BBIILIAT I10
TapuHBIM CTaBKaMm, nomuar, HagbaBok ([AH) m nomosHuTeNsHON 3apabOTHOM IIIaThI
(I3). Mopens: @3 =(TC+ JIH + /I3)-4Y .

ITonp3ysich cmocoOOM pa3HUIl, pacCunuTaeM BIMsHUE cpenHelt 3apaboTHo 311 mmaTe
1 YUCJIEHHOCTH nepcoHana Y Ha n3Mmenenue Gonaa 3apadbotHoi miatel @31 mo qaHHBIM
TabIUIE! 3.

AD3(Y) = +1-16000 = 16000 TrIC. py6. =AY - 311"
AD3(3IT) = +3250-16 = 52000 ThIC. py6. =A3IT-Y'
Hroro: 68000 TrIC. pYO.
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JlaHHBIE AJ1s1 pacueTa nmpeAcTaBiIeHbl B Ta0J.3.

Tabanma 3.
ITokazarens BasucHelif me- | OruerHbi
OTKIJIOHEHUS
pHox TIepHOL
®DonJ 3apabOTHOMN MJIATHI; B TOM YHCIIE 240000 308000 +68000
® 110 TApU(HBIM CTABKAM 172000 189000 +17000
® JIOMJIATHI, HAI0ABKU 44000 81000 +37000
® JIONOJTHUTEINIbHAS 3apIiaTa 24000 38000 +14000
J(I::)CZ[HGCHHCO'{HaH HHCIEHHOCTD TIEPeota- | 16 41
CpenneronoBasi 3apa0OOTHasI IiaTa: 16000 19250 +3250
o Tapudusie craBku (TC) 11467 11813 +346
e nomatsl, Hanoasku ([H) 2933 5062 +2129
® ONOJIHHTENbHAs 3apIuiata (/13) 1600 2375 +775

st onpeneneHust BIMSHUS KQKIOTO BHA BBIILUIAT HA W3MeHeHHEe (hOoHa 3apaboTHOM
IUIATHl paccyuTaeM Aouo JI BIMSHUS KaKIOTO BBl BHIIUIAT HAa CPEJHIONI0 3apabOTHYIO
IaTy:

Ty = i% - %.100% = 10,65% ;
- =i§_§=%-100% = 65,5% ;
. :%:%-100% = 2385%.
Buimsiaue Kaxaoro Buaa BeuniaT Ha goug 311 cocraBur:
AD3(TC) = W =5538 py6.;
AD3(JIH) = % — 34060 py6.;
ADI(I3) = % — 12402 py6.;

Hroro: 52000 py6.
ITomyueHHbIe pe3yabTATHI CBEACHBI B Ta0II. 4.

Tabiuma 4.
OISl BIIMSIHUS OJIS1 BIIMSIHHSI Ha
®daxTop Pa3mep BausHus, p. flla born 311, % flpenmoro 311, %
CpenHecnucoyHas YUCISHHOCTh 16000 23,5
Cpennss 311, B T.4.: 52000 76,5
10 Tapu(HEIM CTaBKaM 5538 10,65
JIOILTATHI, HAJ0ABKU 34060 65,5
JIONIOJIHUTEINIbHAS 3apIuiaTa 42402 23,85
Wroro: 68000 100 100

[TpuBeneHHbIl pacyeT MoKa3biBaeT, uTo yBenunueHue ¢ouna 311 na 23,85% BrI3BanHO
POCTOM CPEeJHECHUCOYHON YHCIEHHOCTU IepcoHana U Ha 76,15 % u3MeHeHueM cpenHei
3apa0OTHOM IJIATHI.

Hnoexcnulii memoo. OCHOBaH Ha OCTPOSHHUHU (PAKTOPHBIX (arperMpOBaHHBIX) MHIEK-
coB. [IpuMeHeHne arperupoBaHHBIX MHAEKCOB O3HA4YaeT I10CIIe/I0BATEIbHOE HIUMHUHUPO-
BaHWE BIMSHHS OTJCIBbHBIX (PaKTOPOB HAa COBOKYITHBIM MoKa3arelnb. [IpenMymiecTBo MH-
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JIEKCHOTO METOJa 3aKJIOYaeTCsd B TOM, YTO OH ITO3BOJSET ITPOU3BECTH «PA3JIOKECHHUE) IIO
(hakTOpaM He TOJIBKO aOCOIIOTHOE U3MEHEHUE TTOKA3aTelsl, HO 1 OTHOCUTENBHOE, YTO 0CO-
OEHHO Ba)XHO NPH U3YYEeHUH (DAKTOPHBIX JHHAMUYIECKHUX MOJIEIIEH.

Tak, MHAEKC U3MEHEHMSI BBIIIYCKA MPOAYKLHUU MOXHO BBIPa3UTh YEPE3 IIPOU3BEICHUE

HWHACKCOB YHUCJIICHHOCTU U BLIpa60TKI/I: [N = Iq : IB ,
Sy!.B) Sy B
B TIET A THE

zqil Blo Zq’l B’l
Cnenosarensho, [(N) = - . WA
Zin.Bio ZqillBiO

Zqil 'Bil

I(Ny=—+—
W=

C MoOMOIIBI0 HHAEKCHOTO METO/Ia MOXHO OIPEICNIUTh BIUSHIE (DAKTOPOB, B TOM YHC-
JIe CTPYKTYPHBIX CABHIOB, Ha a0COJIIOTHOE OTKJIIOHEHHE PE3yIbTaTHBHOTO ITOKA3aTeNs:

ANU)=34!-B' -S4’ B,
AN(B)=Y4Y)-B' -Y4! B .

C IOMOIIBIO arperaTHBIX WH/IEKCOB MOKHO BBISIBUTH BIIMSIHUE Pa3lIMYHBIX (PaKTOPOB
Ha U3MEHEHUE YPOBHS PE3YJIbTaTUBHBIX IOKA3aTeJIel B MYJbTUIUIMKATUBHBIX U KPaTHBIX
MOJIENIAX.

st mpumepa BO3bMEM MHAEKC CTOMMOCTH TOBAPHOU MIPOLYKIMU:

I — qupl

T —
2.40Py
OH oTpaxaeT n3MeHeHHe (PU3NIECKOTo 00beMa TOBAPHOH MPOAYKINH (¢) U LIeH (p) U

PaBCH MMPOU3BEACHUIO OTUX MHICKCOB:
Ly =1,%1,.
YT100BI YCTaHOBUTD, KaK U3MEHUJIACb CTOMMOCTDb TOBapHOﬁ MMPOAYKIIUH 3a CHET KOJIU-

4ecTBa MPOU3BEACHHOW MPOIYKIUHU U 3a CYET LIEH, HY)KHO PacCYMTaTh MHIACKC (pu3mue-
CKOro o0beMa U MHJIEKC IeH [:
I = 2‘]11’0 ] o= qupl
q »tp T .
24000 2.9,P
O6BeM BaJIOBOH MPOAYKIIUH PEACTABIISIETCS B BUIE MPONU3BEICHHUS YNUCICHHOCTH pa-
0604YNX W UX CPEIHErooBOil BhIpaOOTKH. CliemoBaTEeIbHO, MHICKC BAaJIOBOM NMPOTYKIHU
OymeT paBeH NMPOHM3BEACHUIO WHICKCA YHCICHHOCTH pab0ovMx M MHICKCA CPESIHEr0I0BON
BBIPAOOTKH:
_ YP,xIB,
=—@ "0 .
YP,, xIB,,

IBH
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_ YP,xIB,,
- Yyp,, xIB,, "’
_ 4P, xIB,
 YP,xIB,,’

Loy =1,%1cy.

Iip

CB

Ecnu u3 yucnuTens BHIIENPUBEACHHBIX (OPMYI BBIYECTh 3HAMEHATENb, TO IMOTyYUM
a0COJIFOTHBIC TIPUPOCTHI BAJIOBOW MPOJYKIMH B IIEJIOM M 33 CYET KaXKIOro (akTopa B OT-
JIETbHOCTH, T.€. T€ K€ PE3YJIbTAThl, YTO U CIIOCOOOM IIEITHO MOJCTaHOBKH.

WHnekcHbIi MeTo/1 1iesiecoo0pa3Ho NPUMEHSTh B TOM CiIydae, Korjaa Kakabld (akrop
SIBIIICTCS CJIOKHBIM (COBOKYITHBIM) TOKa3zareieM. Hampumep, YHCIIEHHOCTH IEpCOHaa
NIPEATIPUATHSL TIPEACTaBISeT COOOH COOTHOIIEHHE YHCIEHHOCTH OTIENbHBIX KaTeropuit
pabOTHHUKOB WM PabouMX Pa3IWYHBIX pa3psaoB. Ho m3MeHeHme oObeMa BBITyCKa IIpo-
JIYKLIUH TPOUCXOJUT HE TOJILKO O] BIMSHUEM YHCICHHOCTH U BBIPAOOTKH, HO U CTPYK-
TYpHBIX CIIBUTOB B COCTaBe€ IepcoHana. PacCuMTaHHOE METOJOM IEMHOHM IOACTAaHOBKH
BJIMSIHME U3MEHEHHUs BBIPA0OTKH Ha M3MEHEHHE 00beMa BBIITYCKA MPOAYKIMU IIPOUCXOIAUT
M0JI BIMSHUEM M3MEHEHHs BBIPA0OTKM PabouuX Pa3IMYHBIX Pa3psiioB U CTPYKTYPHBIX
C/IBUTOB B COCTaBE IEPCOHAA.

Bce paccMoTpeHHbIE cITOCOOBI - CIIOCO0 LIEMHOM MTOJICTaHOBKH, CIIOCO0 pa3HHMLI, TIpHe-
MBI TIPOCTOTO NPHOABIECHUS! HEPA3JIOKUMOT'O0 OCTaTKa M B3BEIICHHBIX KOHEYHBIX Pa3HO-
cTel, croco0 J0JIEBOTO ydacTHsl M JIOTapU(PMUUECKH OCHOBaHBI Ha SIMMHHUPOBAHUH,
T.e. U3YYCHHUHU BJIMSHHA KaK10ro (akropa He3aBUCHMO OT Ipyrux. OJHAaKoO B JEHCTBH-
TEIBHOCTH U3MEHEHHE OJTHOTO (hakTopa MOpOKIaeT M3MEHEHHE BCEX NPYTrHx. B cBs3m
STHM Pe3yIbTaThl PACUETOB SABISIFOTCS B ONPEICIICHHON CTENICHN YCIIOBHBIMH M OTPaKaroT
TEH/ICHIINH, CIIOKUBIINECS B XO35MCTBEHHOM IIPOIIECCe.

Hpumep 5. MHnexcHBIH c1oco0.

JononanM naHHBIe IpuMepa 4 oKa3aTeNIsIMUA CTPYKTYPHI (cM. Tab. 5).

Pacyer BIusIHUA CTPYKTYpHOTO (pakTOpa Ha M3MEHEHHE 00beMa BBIITyCKa MPOIYKIIUU
COJIEPXKUTCS B TaOJI. 5.

Tabiuma 5.
Huesennocts YReMLHEI BeC BeipaboTka O0beM BblIITycKa NPOAYKIHU
Paspsn pabOTHUKOB YHUCIEHHOCTH
padommra |0 g! Ay° 1y B | B' | u%.80 y'. g0 y!.p!
4 5 4 33 25 288 320 1440 1152 1280
5 7 8 47 50 330 380 | 2310 2640 3040
6 9 4 20 25 350 400 1050 1400 1600
Hroro: 15 16 100 100 320 370 | 4800 5192 5920

OOBeM BhITycKa MPOIYKIMH PU OTYETHOH YHCIEHHOCTH NepcoHana u 6a3ucHOM BbI-

v 1
paboTKH, pacCUNTAaHHBINA KaK (qu‘ -Bf)i )=5192 THIC. pyO., OTAMYAETCS OT 0OBbEMa BBIITYC-

i

Ka MpOoAYKIHH, PACCYUTAHHOTO IO TEM K€ 3HAYCHUAM HOKa3aTeHeI>i, HO B3ATBHIC B COBO-

KynHoM oObeme (Y : -Bowo )=5120 TBIC. py0. AGCOIIOTHOE OTKJIOHEHHE ITHUX PE3YJib-

[am
TAaTHBHBIX 3HaYeHUH paBHOE 72 ThIC. py0. (5192-5120), 0OBsICHACTCS BIMSHHEM CTPYK-
TYpHBIX CABUT'OB B KAYECTBEHHOM COCTaBE MEPCOHAA.
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WHupexcHbI crmoco® mo3BoiyisieT 0ojiee TOYHO OMPENCTUTh BIMSHUE CTPYKTYPHBIX
CIBUTOB B COCTaBE MEPCOHANA, €TO YHCIEHHOCTH M BEIPA0OOTKU HE U3MEHEHHE 00beMa BbI-
nycka nponykunu. PakropHas Monens npumer Bux: N=Y J,-4 . - B, ,roe 4, - co-

i

BOKyl'[HBIﬁ IoKa3aTejib YMCJICHHOCTHU NIEpPCOHAJIA, ﬂ’. - J10JI1 KOJIH4YeCTBa pa60THI/IKOB i-T0

pa3psifa B 00IIel YUCIeHHOCTH; B, - BEIpaboTKa pabOTHHUKOB i—TO paspsiaa.

AN(I) =31 9,5 " B -3 1" 4, B’ rie AN(J,) - usmenenne obbema

i

"'y "B _06
BBIIYCKa 3@ CYET CTPYKTYPHBIX CABHIOB, Y. [, - ooy “B; - 00BEM BbIIIyCKa MPOSYKIUU
i

npu  0a3sUCHOW  YWCICHHOCTH, OTYETHOW  CTPYKType, ©Oa3uCHOW  BBIpAOOTKE;

0 0 .
SNAa, - 9,5, B -0aszucHblii 06bEM BBIYCKA NPOAYKIHH.
i

AN(J1,) =15-(288-0,25+330-0,5+350-0,25) —15-320 = 4867,5 — 4800 = 67,5
ANWY=Y 1449, B’ =Y 4' 4, " B’ =5190-4867.5=3245

1

AN(Y) - u3meHeHne o0beMa BBITTyCKa 32 CYET U3MEHEHHUS YMCISHHOCTH MEePCOHANa,;

1 1 0 o o
> A .5, "B, - 00beM BbIIlyCKa NMPOJYKLMH TIPH OTYETHOH YHMCICHHOCTH M 6a30BOii
i

0 50 o
B, - 00BeM BBIITyCKa MPOAYKIMH IPU OA3MCHOW YUCIEHHOCTH,

06wy i

BeipaGoTke; 3 /1. -4

OTUYETHOH CTPYKTYpe U 0a3UCHOU BBIPaOOTKE.

Takum o0pa3oM, yBenwueHHE 0OBEMa OTKIOHEHHS 00bEeMa BBIITyCKa HPOIYKIMH B
pasmepe 324,5 Teic. py0. 00YCIOBIEHO yBEIWYSHUEM YHCICHHOCTH MEPCOHANIA U U3MEHe-
HUSIMU B Ka4ECTBEHHOM COCTaBe MepcoHaia — B pazmepe 67,5 Toic. pyo.

PasHocTh 0011ero OTKIIOHeHHsT 00beMa BbIITYyCKa MPOAYKIIMU OT BIUSHUS pacCYUTaH-
HBIX (akTopoB cocTtaBuT (5920-4800)-324-67,5=728 ThIC. py0. DTOT ke pe3ynbTaT MOKHO
MOJIyIHTh JIPYTUM myTeM:

ANOY=X14" Y, B'-X4'4,, B =5920-5192=728.

Humeepanvhwitli cnocob. ITOT cocod MO3BOISAECT M30€kKATh HETOCTATKOB, MPHCYIIUX
METOJy LEHHOHN MOJCTaHOBKH, U HE TpeOyeT NMPUMEHCHHS IPUEMOB IO PaCHpPEACICHHIO
HEPAa3JIOKUMOT0 OCTAaTKa MO (PaKTOpaM, Tak Kak B HEM ACUCTBYeT Jiorapu(pMUIECKUH 3a-
KOH IepepacipeeieHus (pakTOpHBIX HArPY30K.

WHTerpanbHbIil METO MO3BOJISIET JOCTUTHYTH MOJHOIO Pa3jI0KEHUS OTKIOHCHHUS pe-
3yJIbTATHBHOT'O TIOKA3aTelIs M0 (hakTOpaM M HOCHT YHHBEPCAIbHBIN XapakTep, T.e. IpuMe-
HUM K MYJIbTHIUTHKATHBHBIM, KPATHBIM U CMEIIAHHBIM MOEIISIM.

Oneparysi BBIYKMCICHUS ONPEACICHHOT0 HMHTErpajia 1o 3aJaHHOW MOABIHTEIPATbHON
(GYHKIMU ¥ 33JaHHOMY MHTEPBady WHTEITPHUPOBAHHMS BBIMOJIHACTCS MO CTAHIAPTHOW IPO-
rpamme ¢ momoinbio DBM. 3agaua cBOTUTCS K MMOCTPOSHHUIO MOJBIHTETPATBHBIX BBIPAXKE-
HUM, KOTOPBIC 3aBUCAT OT BUJA QYHKIIUH WIH MOJEIN (PaKTOPHOI CUCTEMEL.

I[Ipr OTCYTCTBHU YHUBEpPCANBHBIX BBIYHCIUTEIBHBIX CpPEACTB MOXHO IPHUMEHSTH
(dopMyBI pacdeTa BIUSHUS (PAKTOPOB, SIBISIONIMECS PE3YJIETATOM BBITOJIHEHUS MPOIIEC-
COB MHTETPHPOBAHUS, a TAKXKE HCIIOIB30BATh YK€ CHOPMHUPOBAHHBIC paboune (GpopMyIisl
JUTS PacYeTOB.
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Dopmyibl pacyera BIUSHASA HAKTOPOB B MYJIbTHILTHKATUBHBIX MOJIEIISX:
1. Z=xy;

1
AZ(x)=yO-Ax+EAx-Ay;
AZ(y):xO-Ay+%Ax-Ay.
2. Z=x-y-1;

1 1

AZ(x) = EA)c(yol1 +yllo)+§Ax-Ay-Al ;
1 1

AZ(y) = EAy(xol1 + xllo)+§Ax-Ay-Al ;

1 1
AZ(l) = EAl(yoy1 +x1y0)+§Ax-Ay'Al.

DopMyItel pacyeTa BIUAHUSA (PaKTOPOB B KPATHBIX M CMEIIAHHBIX MOJIEISX:

1. z=2; AZ(x)zglnﬂ;
y AV
AZ(y)=AZ-AZ. .
2 7= az=_pthl
y+1 Ay + Al |y0+lo|
AZ -AZ
AZ(y)=——Ay;
) Ay +Al d
AZ - AZ
AZ()=——
Ay + Al
37t agye— A fnrhral,
y+l+g Ay + Al + Ag |y0+lo+g0|
AZ - AZ,
AZ(y)=——7—— A3
Ay + Al + Ag
AZ —NZ
AZ(l) =222
Ay + Al + Ag
AZ - AZ
AZ(g)= "

Ay +Al+ Ag £

BaxxHoii 0COOEHHOCTBIO METO/Ia SIBJISETCS TO, YTO OH JaeT OOIIMH MOAX0/] K PEIICHUIO
3a71a4 caMoro Pa3HOTIO BUJIa HE3aBUCHMO OT KOJIMYECTBA HJIEMEHTOB, BXOJSIIUX B MOJIENb
(akTOpHOH cHuCTeMBI U (GOPMBI CBS3H MEXIy HUMHU.

Hpumep 6. MaTerpansHbiii cnocoob.
Pacuer B mpuMepe npousBeaeM ciie1ylonmM oopa3om:
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AN(x) =B’ -A§+%AB-A5:320-1+%-50-1:345 TBIC. PY6.

AN(y)=$-AB+%AB-A§=15'50+%'50-1=775 ThIC. Py6.

HUroro: 1120 TeIC. pYO.
PaccMOTpeB OCHOBHBIE MPUEMBI JIETEPMUHUPOBAHHOTO (PaKTOPHOTO aHanmu3a U chepy
UX IPUMEHEHUS, Pe3yJIbTaThl MOKHO CHCTEMAaTHU3UPOBATh B BUJIE CIICIYIOIIEH MaTPHILIbI:

Monenu
Ipuem
MynbTHIUIMKATUBHbIE AIUTUBHBIE Kpatnbie CMeliaHHbie
Ilenno#t moncra- + n n n
HOBKH
HMHnexkcHbIX + - + -
AGCOFOTHBIX
+ - - Y=a(b-c)
Ppa3HHI
OtHOCHTENBHBIX | + - - Y=(a-b)c
I a
poropuMonans- | n ) —
HOTO JIeJICHHS. .
XX,
a
HurerpansHeii + - + Y=
XX
J
Jlorapudmupo- i
BaHUs

3HaHMEe CYIIHOCTH JIAHHBIX MPUEMOB, 00JIACTH WX TPUMEHEHUS, IPOIIEAYPHl PACUETOB
- HE0OXO0UMOE YCJIOBHE KBaTU(UIIMPOBAHHOTO MPOBEIEHUS KOJUYECTBEHHBIX HCCIE0-
BaHUM.

2. IIpakTHyeckas 4acTh

3amaya 1. 3aBucuMoCcTh 00bEMa BBITYCKa MPOMYKIUH OT CPEJHEr0/10BOI YHCIEHHO-
CTH TIEPCOHAJIA U BHIPAaOOTKHM OmMCHIBaeTcs AByX(akTopHOH Monenbio N=Y - B . [lokaza-
TEJIN, OTIPEIEIISIONINE 00BEM BBIITYCKa MPOAYKIIMH NIPEJICTaBICHEI B TA0II. 6.

Omnpenenuts BiusiHUE (aKTOPOB, BOCIIOIH30BABIINCH METOOM LETIHOMN ITO/ICTAHOBKH.

Tabiuma 6.
Ilokazarens basucueii Ot4eTHBII OTKJI0HEHHE
N, TBIC. pyO. 4800 5920 +1120
Y, gen. 15 16 +1
B, THIC. PYO. 320 370 +50
Pemenne

UYucneHHas peann3alus alrOpuTMa IPEACTaBIsAeT co00il TpeTuil 3Tan (GHHAHCOBOTO
JTamna:

1.N°=49°.B° =15-320 = 4800 - 6a3ucHas BEIMUMHA;
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2.N"=4".B’ =16-320 = 5120 - npoMeKyTOUHOE 3HAUCHHE;
3.N'=49'.B'=16-370 = 5920 - oTueTHas (haKTHUECKAS) BETHUHMHA.
Bnusane dakropa U:
AN(H)=N"-N° =5120-4800 = +320.
Bnusane dakropa B:
AN(B)=N'-N"=5920-5120=+800.
CoBokymHOE BiUsiHUE (haKTOPOB:
AN =AN(H)+ AN(B)=320+800=1120.
3agaua 2. 3aBucumocTts npuOsLTH 11 0T peanm3anmu npoxyknun Q OIMUCHIBAETCS TPEX
¢daxropuoit mozenso: [ =Q-(P—-C), rae P — nena nponykunu, C — cebecTonMocTh
peanmu3oBaHHOW mnponykuuu. Vcxomneie nanHbie aist @A npexacraieHsl Tada. 6. Onpe-
JeJIATh BIUSHIE ()aKTOPOB, BOCIIOIB30BABIIUCH METOIOM IICTTHOW MOJICTAHOBKH.

Tabiuma 7
Ko.u-iso peau3zo- Cpensns 1icka pea- | CeBecTommocts e, Cymma npuObLIz 0T OTKJIOHEHHS! OT IUIAHOBO# MPHOBLIH
np%ﬁ?x- BaHHOI ugouyxuun, nmzauu, P Teic. py6. npoayxuuu, C pea.ums;lgn, hic. B ToMm uncie 3a cuer
uuu Obmee Obbema Cebecro-
wiaH dakr wiaH dakr wiaH dakr 1aH akr peammsamn Lenst oCTH
A 4500 | 3570 9,90 10,10 | 8,56 8,77 | 6030 | 4760,7 | -1269,3 | -1246,2 714 -737,1
3 500 | 1530 | 12 | 12,50 | 9,16 | 9,33
Hror

.
Bocnone3yemcss ungexcoMm «0» Uil 0003HaueHUs IIaHOBBIX, 1-(DaKTOpHBIX, ), -

HpOMe)KyTO'-IHI)Ie 3HAYCHUA pe3ynLTaTa.
Pemenue

Paccunraem npuOBLIb OT peanu3aiy st IPOIYKINH A:
7’ =Q° - (P’ - C°)=4500-(9,90—8,56) = 6030 THIC. py6.;
Hl* =Q"'-(P'-C°)=3570-(9,90—-8,56) = 4783,8 ThIC. pyO.;
I, =0"-(P'-C")=3570-(10,10 - 8,56) = 5497,8 ThiC. pY0.;
m'=Q"-(P'-C")=3570-(10,10—8,77) = 4760,1 ThIC. pY6.
Bemecem 171° u [1 "5 cooTBeTcTByMoNIHNE rpadel «CyMMa IpHOBUIH OT peau3ariim»

(B TabnuIIEe IPEICTABICHO KUPHBIM MIPH(PTOM).
Obmiee M3MeHEHHNE MPUOBUIN O] BO3ACHCTBHEM BceX (DaKTOPOB OmMpenenseTcs Io

dopmyne AIT=1T"'—11° .
AIT =4760,7-6030=-1269,3 ThIC. pYO.

BplenumM BinsHEE KaXkKA0TO U3 BIHMSIOMINX (PaKTOPOB:
a) Brnusinue o6vema peanmzanmu Q (HmepBblil pakTOp B IEMOYKE ITOJCTAHOBOK):

AIl(Q) = Hl* —I1° = 4783,8—6030 = —1246,2 ThIC. pY6.;

6) Bimstame 1iens! peann3anuy npoykuuu P (BTopoit dakTop B memoyke moJcTa-
HoBOK) AII(P) =11, — I, =54978—4783,8 =714 ThIC. py0.;

B) Bimsiane cebectonmocty peanu3zoBanHoi npoaykiwn C:
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AII(C) = IT' = I1,” = 4760,7 —5497.8 = 7371 Thic. py6.
BHECEM B rpa(bm OTKJIOHCHHMUH.
AHAJIOTHYHBIA PacyeT BBIITOIHUM UIS TPOXYKINH b:

m°=Q°-(P"-C") =500-(12-9,16) = 1420 ThIC. pY6.;
I, =0"-(P"—C")=1530-(12-9,16) = 4345,2 TeIC. pY0.;
I, =0"-(P'=C")=1530-(12,50-9,16) = 5110,2 Teic. py6.;
I'=Q"-(P'-C")=1530-(12,50 —9,33) = 4855,5 ThIC. pYO.
Obu1ee n3MeHeHNE TPUOBLTH 1O/ BO3AEHCTBIEM BCeX (haKTOPOB:
AIT=IT" — 7" = 4855,5-1420 = 3435,5 .
a) Bansaue o6vema peammzanuu Q:
AITI(Q) = I1," — I1° = 43452 —1420 = 3925,2 TeIC. pYO.
0) BinsiHue 1ieHbl peanuzanuu npoaykuuu P:
ATII(P)=1I1," —I1," =5110,2—4345,5 =765 ThiC. pYO.
B) Bimsiame cebectonmocty peanu3zoBanHoi npoaykiwn C:
AII(C)=IT' —I1,” = 4855,5—5110,2 = —254,7 Thic. py6.
Brecewm pe3ynsTaThl pacdeTa BO BTOPYIO CTPOKY TaOJIHIIBI U TIOABEIEM UTOTH:

Tabnuma 8.
Koun-o peanuzo- | Cpennsisi LieHa pea- CeBecTORMOCTS ¢ Cymma npubbLg o1 OTKJIOHEHHS! OT IUIAHOBO# PHOBLIH
B BaHHOM MPORYKIHH, | JH3amuH, P TeiC. TOUMOCTD ¢ peaH3alyy, ThIC.
1T IIpo- 0 py6. npoxykimu, C pys. B ToM wmcre 3a cuer
Ayl Py Py dax dax Obmee O6bema it Cebecro-
m1an aKT nian aKT TIaH aKT TIaH aKT peamsamn CHE I
A 4500 |3570 19,90 10,10 |8,56 (8,77 6030 [4760,7 |-1269,3 |-1246,2 |714 -737,1
b 500 1530 12 12,50 {9,16 9,33 1420 [4855,5 |3435,5 [2925,5 765 -254,7
Hror 500 5100 7450 [9616,2 |2166,2 |1679 1479 [-991,8
Bimsiane q)aKTOpOB Ha HpI/I6BIJ'IL JJI IPOAYKTa A npeacTaBuM Ta6J'I. 9.
Tabsmma 9.
DaxTop Pa3mep BiusiHuS V3mMeHeHne npubbLIH
Q 1246
P 714
C -737,1
Uroro -1269,3 20,8%

HO,Z[C'H/ITaeM N3MCHCHUC HpI/I6LIJ'II/I 10 HpOL[yKTy A 10 CpaBHeHI/IIO C HpOIIIJ'ILIM Tro-
JOM:
6030 _100% ~_ 6030-100%
4760,7  x% 4760,7
B0 -100%+79,2%=-20,8%.
B o0wmem n3menennn npuObUM GakToOphl CKA3aJINCh TaK:
-1269,3 —20.8%
a) Q: = ;
)Q —1246,2 x
_ —1246-(-208) _
-1269,3

=79,2% , T.e. o0miee H3MEHEHNE TPUOBLTN COCTa-

—-1246,2-0,0163% = -20,2% ;
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~1269,3  —208% _ 714-(-20,8) _

6) P: ;X =-714-0,0163% =11,6% ;
714 X —1269,3
- ~20.8° —737 (=2
B) C: 1269.3 = 20.8% ; X= 737 (£20.8) =-737-0,0163% =12%/
-737 X -1269,3
[Noncunraem U3MeHeHHE IPUOBUTH MPOTyKTa b:
% -100% = 341,93% ; 341,93%-100%=241,93%;

3amaua 3. 3aBucumocts npubOsum 11 oT peamusanuu mpoaykiuu Q OMHCHIBAETCS
TpexdakTopHoit Mogensio [71 = Q- (P—-C), rae P — nena npoaykim, C — ce0eCTOMMOCTD

peanmu3oBaHHOW mnponykuuu. Vicxomueie nannbie aisi @A npexacraieHsl Tada. 6. Onpe-
IIEJINTH BiMsiHUE PaKTOPOB, BOCIIOIL30BABIIMCE CIOCOOOM a0COJIIOTHBIX Pa3HHMIL.

Pemenne

IIpuem B3BeIIEHHBIX KOHEYHBIX Pa3HOCTEH
I7° =500-(12-9,16) = 500- 2,84 = 1420 ;
11 =1530-(12-9,16) = 43452 ;
11," =1530-(12,5-9,16) = 5110,2;
IT' =1530-(12,5-9,33) =1530-3,17 = 4850,1.

[Ipu permenuu 3a1a4M METOIOM IIETTHOW MOJICTAHOBKH ITOJYy4YaeTCs CIEAYIOIIee BINs-
Hue (paKTopoB:

AIT(Q) = I1," — IT° = 4345,2 — 1420 = 2925,2;
AI(P) =11, —11," = 5110 - 4345,2 = 765,2;
AII(C) = IT' —11," = 4850,1-5110,2 = —260,1.

CnepnoBarensHo, Al . =3430,1.

st mpoykuuu BI/I;[:X:

AITI(Q) = AQ - (P° — C°) = (3570 —4500)- 9,9 = —930-9,9 = —9207;

AII(P)=1I1," = I1," = Q" - AP = 3570 = 9207 - (10,10 —9,90) = 714;
AII(C)=IT'—11,” =-Q" - AC =3570- (8,77 —8,56) = 746,7 ;

Hroro: —7746,3
M3MeHenue mocie[0BaTeIbHOCTH TIOJICTAHOBKY TaeT APYTOi pe3ybTar.
a) OmpenenuM BenMUMHY BIUSHUS (akTopa Q 10 BceM BO3ZMOKHBIM TOJICTAHOBKAM:

AIT'(Q)= (P’ —=C")-AQ =1,34-(-930) =1246,2 ;
AIT*(Q)=(P' = C")-AQ =133-(-930)=1236,9;

AIT(Q)- AIT'(Q) 42‘ AIT* (Q) _ 12462 ;— 1236,9

6) Omnpenenum BeJIMIUHY BIUsSHYS PakTopa P 110 BceM BO3MOXKHBIM MOJCTAHOBKAM:

=—1241,55.
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AIT,(P) = Q" - AP = 4500 - (10,10 —9,90) = 900

AIT,(P) = Q" - AP =3570-(10,10 —9,90) = 714

B) Onpenienum BenuuuHy BiusHusA Gakropa C Mo BCEM BO3MOXKHBIM I10/ICTAHOBKAM:
AIT,(C)=-Q" - AC = -4500- (8,77 — 7,56) = —945

AIT,(C) =—Q" - AC = -2570-(8,77 —8,56) = —749,7

AIT = AII(Q) + AII(P) + AIT(C) = —2088,9 + 807 = 1281,9.

[IpoueHTHOE N3MEHEHHE OTKJIOHEHUS OT INIAHOBOM NPHUOBIIM ONpeelsieTcsl Ha OCHO-
1420 100%

ATI(P) =807 .

AII(C) = -84735 .

BE CJIEyIOUIEH POMOPIUH:

>

4850 x
X =341,6%.
292521
xp = 29252100 _ g5 50, .
3443
xXp =223%;
X =-1,58%.

Crioco6 abCOIOTHBIX Pa3HHUIIL:
a) MeToz mpocToro npubaBIeHUS HEPA3JI0KUMOTO OCTaTKA:

TToka3zaTens bazunc Oryer OTKJIOHCHHE
Q 500 1530 +1030

P 12 12,5 +0,5

C 9,16 9,33 +0,17

11 1420 4850 +3430,1

1I=0-(P-0C);

Ay=(P' -C"H—(P"-C")=AP-AC;

AT(x) = 3 - Ax + DA

AQ - (AP-AC)
2

1030-(0,5-10,17)
2

AIl(x)=(P" = C°)- AQ +

=1030-(12-9,16) +

=3095,15;

Ax - Ay AQ-(AP-AC) |

All(y) = x° Ay +—— 5 ;

=0"-(AP-AC)+
All(y)=500-(0,5-0,17)+169,95 =334,95 ;
All ;,, = All(x) + All(y) =3430,1.

6) Meton npnbaBIeHNs B3BEUIMBAHNS KOHEYHBIX Pa3HOCTEH:
AIT'(x)=y' - Ax

s yueT (paxTopa X.
AIT* (x)=y° - Ax
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All'(y)=x"-Ay
AIT* (y) = x° - Ay
AIT'(x)=(P'-C")-AQ =(12,5-9,33)-1030 = 3265,1;
AIT*(x) = (P* = C")-AQ = (12-9,16)-1030 = 2925,2 ;
AIT' (x) + AIT* (x)
2
AIT' (y)=Q"-(AP—AC) =1530-(0,5-0,17) = 504,3 ;
AIT'(y)=Q" - (AP—-AC) =800-(0,5-0,17) =165 ;
AIl(y) =334,95;
AIT,,, = ATl(x)+ ATI(y) = 3430,1

} yder ¢akropa y.

ATl(x) = =3095,15;

1
3amgaua 4. 3amaHa ¢axTopHas MoneNs I =?, rae O — a¢ddexruBHoCcTh; I1 — TIpH-

ObUTE; 3 — COBOKYITHBIE 3aTPATHI.

BrmmoaanuTe (GakTOpHBIA aHATM3 BCEMH BO3MOXKHBIMH IS IpeiaraeMoi MOIenTn
crocobamu.

Hcxonubie nanHble conepkarcs B Tabi. 10.

Tabimma 10.
IlokazaTens Ilnan dakt OTKJIOHEHHE
11 6 7 +1
3 2 2,5 +0,5
€) 3 2,8 -0,2
Pemenne.

IMockonpky O = g - KpaTHas MOJEJb, TO €¢ aHAJIN3 MOXKHO BBIIIOJHHUTE CIICIYIOIIH-
MH CIIOCOOaMH.
1. Meroa HEMHBIX MOACTAHOBOK.
0 1
LA SPOR S T s,
3 2,5 3 2
AD(3)=3'-3"=28-35=-0,7;
AD(I) = 2'-93"=35-3=0,5;
AD =A93(I1)-A3(3)=0,5-0,7=-0,2 .

PaCC‘H/ITaeM TAKXC HpOIIGHTHOe N3MCHCHHUC 110 CpaBHCHI/IIO C IIJTAaHOM .

2,8-100

X=—
3

Lot

T30 2

= 2,8; 0

>

=93,3% - nabromaeTcs ymeHblinenue D Ha 6,7%;

_0,5-100%

02 =-250% - ymeHbIICHHE IPHUObLIH;

Xy
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_—0,7-100%

El

X, =-350% - yBenudeHue 3arpar.

2. Metoxa abCOMIOTHBIX Pa3HHUIL.

o I’
= . W I AT 1
AD(IT) =2 -0"— -~ =—+=—==05;
. ! 3 3 2
3=?
. I
I =5 R/ LR 7 B
A3 =0'-0 =— - =—-—=28-35=-0,7;
5 ! 330 25 2

31
A =A3(I1)+A3(3)=0,5-0,7=-0,2.
Pemnm mcronp30BaHMEeM ABYX Pa3HBIX IPHEMOB:
a) mpueM npubaBlieHNe B3BEIIEHHBIX KOHEUHBIX Pa3HOCTEH:
e yder BiustHUA akropa I1:

AIT
A =7 — AU +ADID)  05+04
AT AD(IT) = > == > 20,45
A} () =——=——=04
3' 25
e yuer BIUAHUA (hakTopa 3:
n i
A91(3)=—1—?
0 0
a3y = _ 6 _6_54 3-06
3 3" 25 2
A3(3)=A9 (3);A9 3) _ 0,72 0,6:_0’65;

AD = AX(IT)+AD(3) = 0,45-0,65=—0,2 .

0) mpuem npocToe NprudaBICHNE HEPA3IOKUMOTO OCTaTKA:

wom =ML LAT L
312 A3 20,5
0 0
PO R WY, SR U NS
3 3 2 A3 2 0,5

AD =AD(IT)+AD(3)=1,4-1,6=-0,2 .

3. HurerpanbHblil METOA.
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31

Aoy =2, 25
A3 |3

=2 1n‘—‘ =0,446 ;
2

0

AD(3) =AD -A9(I1) =-0,2 - 0,446 = —0,646 .

4. Jlorapudmuueckuii crocoo.
Hponorapudmupyem: Igd' —1g2° = (IgIT' —1g1°)+(1g3° —1g3").

Beoaum k =1A—30. CnepnoBatensHo, AD =k, -AD+k;-AD,
Igd —1gd
lg ' —1g I7° lg3° —1g 3!
rne k, = gl —lgil ; ky = g3 g3

Ig2' —1g2° gDt -1gd’

Ha ocHOBe maHHBIX TaOJIHIBI pacCCYUTAEM YHCIICHHBIE 3HaYCHUS K03 (PHUIIHEeHTOR:
_lg7-1g6 _ 0845-0,778 _ 0,068 Z297-

T 1g2-1g3  0,4471-0,477 003 7

_1g2-1g25 0,301-0,397 0,096 _

;= = =32
1g2,8—1g3 -0,03 0,03
A9 =2"'=2" = AD(IT)+ AD(3) = —2,27-(=0,2) +3,2-(-0,2) = 0,454 — 0,64 = —0,2
Tmm w0

5.  HHpOexcHBIA METOI.
OnpeznenuM UHAEKC U3MEHEeHUs (pOoHJa 3apmuathl: [, = 1,, - I, , rae

>3 -q° >3-y >3-4
I,=:2 I, =L = [y=t—.
D YT/ AR N7/ S ”¥3r g

Tabmmma 11.
Cocrapsrone Donp 3/ Hucaenmocts, Doz 3apabOTHOM IIIATHI
3apaboTHOI MIa- paborHuKoB
Thl 3171° 3t | oy | gt | 3%y | 3m'y® | 3m'y!

TC 11467 11813 172000 177195 189008

HA 2933 5062 44000 75930 80992

3 1600 2375 24000 35625 38000

Wroro 16000 19250 | 15 16 240000 288750 308000
= 288750 -1, 1, = 308000 —1,06 = 1, = 308000 -1,

240000 288750 240000

B a6comoTubix eqmumnnax A@3(31) =Y 311" -4° - 311° -4 ° =48750;
AD3H)=Y 3" -4' -y 301" -4° =308000— 288750 =19250 ;
AD3 = AD3(3IT) + AD3(H ) = 48750 +19250 = 68000 .

WuTerpanpHbIil criocod 11t AByX(akTopHOH MyIBTHIDINKATHBHON Moemn N =Y - B
JIaeT TOT XK€ PEe3yJbTaT, YTO U CI0coO aOCOMIOTHBIX Pa3HUI, NMPH YCIOBHH, YTO HEJCIH-
MBI OCTATOK JICJIUTCS TIOTI0JIaM U JOOABIISIETCsI K BEJIMUMHE BIMSHUS KaXKA0T0 (akTopa.
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3amaua 5. ®opmyna Gamanca toBapHoW mpomykumu: [11, +TI1 = PII+ 111, , toe
I'Tl,, - ocTaTok roTOBOH MPOAYKIUM Ha Hayano nepuoja, /71, - ocTaTOK TOTOBOM Ipo-
JNyKUuU Ha KoHel nepuoaa, TII — Beimyck ToBapHO# nponykuuu, PII — peanusanus mnpo-

JIYKIUH.
Wcxonnble maHHBIe 17 aHAIN3a (PaKTOPOB U3MEHEHHUS 00beMa pearu3aiy MpoayK-

MY TPEJICTaBICHbI B Ta0. 12.

Ta6muma 12
Hokasatens CyMMa B HaTypaJIbHbIX €IMHULAX (T).
IInan ®daxkr +,-
OcTaToK rOTOBOM MPOJYKIMK Ha Ha4yajIo nepuoa 315 295 -20
Brimyck ToBapHO# IPOTyKIIHI 4980 5180 +200
OcTaTok roToBOi MPOAYKIHMH Ha KOHEL NeEpHoa 295 375 +80
PeanmzoBanHas npoaykius (ctpl+ctp2-ctp3) 5000 5100 +100

BrmmoaauTe (GakTOpHBIA aHATM3 BCEMH BO3MOXKHBIMH Ui IpeiaraeMoi MOIeTn
crocobamu.

Pemenue.

Beisenem peanuzanuro npogykuuu PII: PIT =111, +TI1 - IT11, .

1. Cnocob moneBoro y4gactusl.
Paccuntaem noim BIusAHUSA (GAKTOPOB HA 00BEM peaTn3alry IPOTyKIHN:

AITI, ATIT AITT,

Drn, = APIT ™ T AP T T AP
PacchTaeM YUCJICHHBIC 3HAUYCHUSA ,Z[OJ'ICI7IZ

Dy, = __20.100% =-0,2-100% = -20%;

100
D, =22 100% = 200% ;
100

80
[LWK:—{jaa)JOO%y:—8W%.

IocnenHsis 10151 OTPULIATEIbHA U3-3a «-» TIEPE] COOTBETCTBYIOIUM (DaKTOPOM B MO-

JIEIIN.
Paccunraem mpoIrieHTHOE BIHSHUE KXA0TO (pakTopa Ha 00bEM peaH3aiuu:

APIT =100 T. umu APIOY :£-100%22%.
pI1 5000
JanHbI1 mpupocT 0bycnoBieH B 6onbmiel ctenenn yBenndennem TII, BennunHa Ko-
2
TOpOro OOJBIIIe, YeM B MponuioM nepuoae Ha 200 T: ﬂq = 200 100% = 4% .
PIT” 5000

Ha ob6nem peaJ’IPBOBaHHOﬁ MNPOAYKIIMM OTPULATCIIBHO BJIMACT YBCJIWMYCHHUE IIEPEXO-
JAIIUX OCTaTKOB TOTOBOK MNpOAYKIHH. H3MmeneHne 3TUX 0CTaTKOB:

T _
i~ =20 100 =~0.4%.
10 5000

o Ha Ha4daJio nepuoaa
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AITI,  -80
e Ha KOHEIl IepHojaa =—-100% =—-1,6% (u3-3a 3HaKa B (haKTOPHOUI
P Pri® 5000 o axcrop
MOJEIH).

Takum obOpazom, 2% npupocra odbema peanusanuu odyciosieH 200% BiusHHEM
o0beMa BbIITycKa TOBapHOHM NMpOAYKIMK Ha Hadajo mnepuona (-20%), ocTaTKOB Ha KOHEI]
nepuona (-80%).

Ecnu n3BecTHO, 4TO MpUOBIIL OT peaM3aluy MPOIYKINH yBeIUYuiIach Ha 149 Teic.
py0. 3a cueT M3MEHEeHUsI 00beMa pean3alliii, TO BO3MOXKHO OIpeJiesieHne abCOTIOTHBIX
3HAYCHUH BIUSHUSA OTJEIBHBIX (DaKTOPOB:

e 3a cyeT yBenmueHHWs oObema ToBapHON mpoxykmumu TII mpuOsuTe BO3pocia Ha
149-200% = 298 (TbIC. pY0.);

® 33 CcYEeT yMEHBIUEHHUS OCTATKOB I'OTOBOM MPOAYKLMHU HAa HAdajao Hepuoja Mpu-
ObLTh YMeHbIImIach Ha 149 -20% = 29,8 (TbIC. pyo.);

® 33 CYET YBEJIMYCHHS OCTATKOB TOTOBOM MPOAYKIIMH Ha KOHEI[ IIePHOAa MPHUOBLIb
yMmeHnbmmiack Ha 149-80% =119,2 (teIc. pyo.).

Jlorapundmudecknii ciocod Al paccMaTpuBacMOl MOJIENN HE TIPUMEHHM.

3amgaua 6. 3amana Mozenh 3aBUCUMOCTH (oHIa 3apabotHoi maTel (P3) oT cpenHei
3apabotHoit iatkl (311) u uncnennoctu nepconana (Y). B cBoro ouepens cpeaHss 3apa-
6otras tiata (311) paBHa cymme cpeqHuxX BBITUIAT 10 TapudHbM ctaBkam (TC), momar
Haa0aBoOK (IH) " JIOTIOJTHUTEILHOM 3apruiaTe (13), T.C. MOJIEITh
D3=(TC+[4H + /[3)-Y .

BoimonuuTth (hakTOpHBIA aHaNM3 BCEMHM BO3MOKHBIMH JUIS NpEAiaraeéMoil MOJIeNN
croco0amu.

Wcxonnsie nannsle s pacueta O3 cogepxarcs B Tabm. 13.

Tabmmma 13.

ITokazaTens Basucusrit OtueTHbIi OTKIJIOHEHUE
Cpenneronoas 3apaboTHas ruiaTa: 16000 19250 +3250
o rapudnsre crasku (TC) 11467 11813 +346
e nomnatbl-Han6asku (JH) 2933 5062 +2129
e JIONONHUTENbHAS 3apaboTHast miata (/13) 1600 2375 +775
CpenHecnuco4Hast YUCICHHOCTD TIepCoHaa 15 16 +1

Pemenue.

—_—

. Crtoco6 abCoMOTHBIX pa3HHI
AD3(U) =AY -31° =+1-16000 = 16000 ;
AD3(3IT) == A3IT-9" +3250-16 = 52000 ;

Hroro: 68000 .
[IpaBUABHOCTH pacyeTa MOXXKHO MOATBEpANTH Taba. 14, yMHOXKHUB AaHHBIE TaOI.
13 Ha COOTBETCTBYIOIIYIO YNCICHHOCTb.
Jnst onpenienieHns BIUSHUSL KaXXIOTO BUA BHITIAT Ha u3MeHeHue ¢onma 31 (D3)

paccunTaeM Jomo J| BIMSHUS KaXXIOTO BHJa BBIIUIAT Ha CPEAHIOI0 3apabOTHYIO ILIaTy
(tabm. 1.4):
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Tabnuma 14.

DonJ1 3apabOTHOM TIIATHI B T.4.; 240000 308000 +68000
® 110 Tapr(HBIM CTaBKaM 15-11467=172000 16-11813=189000 +17000
® JI0MUIaThl HA0ABKH 15-2933 =44000 16-5062=81000 +37000
® JIOMOJNHHUTENbHAS 3apIUiaTa 15-16000= 24000 16-2375=38000 +14000
CpenHecnuco4Hasl 4HUCIEHHOCTb | 15 16 +1
TIepcoHasa
ATC 346
== 100% =10,65%;
A3l 3250
H 2129
= M _ 2129466004 = 65,5%;
A3IT 3250
3 775
B = ﬂ =——--100% = 23,85%..
A3IT 3250

Bimmstaue kaxknoro Buaa BeILIaT Ha O3 cocTaBiseT:
ADI(TC) =Dy - AD3(3I) = Dy - (A3 - Y1)

ADI(TC) = 52000-10,65 _ 5538 (py6.);
AD3(JIH) = % = 34060 (py6.):
AD3(J]3) = 52000-23.85 _ 12402 (py6.).
100
HUroro: 52000 (py6.).

Bnusinue dakxTopoB Ha (hoHA 3apabOTHON IIATHI IPEICTABIEHO B Ta0m.15.
Ta6muma 15

®daxTop Pa3mep Bius- Jlons BIusHUS Jlonst BIUSHYS Ha
HUsL, pyo. Ha @3, py0. CPeAHIO0 3/11, %
CpeaHecnucoyHas YUCIEHHOCTb 16000 23,5
Cpennss 3apaboTHas 11aTa, B T.4.: 52000 76,5
® 110 Tapu(HBIM CTABKaM 5538 10,65
® JIONJIATHI, HAI0ABKU 34060 65,5
® JIOTIONHHUTENbHAs 3apaboTHasl I1aTa 42402 23,85
Hroro: 68000 100 100

Pacyer nmokaseiBaeT, uto yBennueHue @3 Ha 23,5 % BBI3BAaHO POCTOM CPEIHECIHCOY-
2 2

HOM YMCIIEHHOCTH TepcoHana u 76,5 % u3MeHeHneM cpeHel 3apaboTHON IUIaThI.
3agava 7. 3agana moaens N =Y - B . BeimonaHuTh (akTOpHBIA aHANH3 BCEMH BO3-
MOJKHBIMH JUISL ITPEJITaraeéMoi MOJIENN CIIOCO0aMH.

Pemenne

HOCKOJ’IBKy MOACIb MYJIbTUILVIMKATUBHAA, TO HNPUMCEHUMBI CJICAYIOIINC CIIOCOOBI €e

00paboTKH.
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1 1 1
1. Jlorapudpmuueckuii % 15

Tyo.g0e
Jlorapupmupyem Beipaxenue: IgN' —1gN° = (g4 —1g¥ %)+ (IgB' —1gB?).
Beonum k=iLo.Torna AN =k AN +kzAN ,
IgN 1gN
lgd' —1gy”’ lgB' —1g B’
rz[ekq=—g - g 0;kB=—g : g T
IgN —IgN lgN —IgN

Paccuntaem yncieHHbIC 3HAYCHUS:
_lgle-Igl5s  1,204-1176 0,028
 1g5920—1g4800 3,772-3,681 0,091
_ 1g370-1g320  2,568-2,505 0,063
 1g5920—1g4800  3,772-3,681 0,091
Paccuntaem BenmuMHY aOCONIOTHOTO BIFMSIHHSA KaXKAOTO (haKTOpa Ha COBOKYIHBIH IO-
kazarens: AN = N' —N° =1120 tric. py6.
AN =ky -AN +k, - AN ;
AN(H)=0,308-1120 = 345 TbIC. pYO.
AN(B) =0,692-1120 = 775 T8IC. PYO.

=0,308;

Y

=0,692.

B

Hroro : 1120 TeIC. PYO.
Crioco0 10JIeBOTO Y4aCTHsl UL 3TOM MOJIEIA HEPUMEHUM.

3anaua 8. /lanHble 3a71a4n 4 TOTOIHUM TTOKa3aTeJSIMU CTPYKTYpHI (Tadi1. 16).
Paccunraiite BnusiHuEe CTPYKTYpHOTO (hakTopa Ha M3MeHeHne N, BOCIOJIb30BABLINCH
WHJICKCHBIM CIIOCOOOM.

Pemenne
Tabmuma 16.

YucieHHOCTh | YIEeNbHBIH BeC Bumaborka | OGnem Bemmveka
Pazpsin pao. YHCJICHHOCTH P Y
paboyero g0 gyt | D% | Dt | B | B | w0 | yl.g® | yl.p
4 5 4 33 25 288 320 | 1440 1152 1280
5 7 8 47 50 330 | 380 | 2310 2640 3040
6 3 4 20 25 350 | 400 | 1050 1400 1600
HWroro 15 16 100 100 320 | 370 | 4800 5192 5920

O0beM BBIMTYCKa MPOIYKIIUN PHU OTIETHON YHCIEHHOCTH MEepPCOHaNa U Oa3uCHON BBI-
1 0
paboTke paccuuThiBaeTcs Kak .4, - B, =5192 Toic. pyb.
i

OObeM BbIITycKa MPOAYKIHMH NPH 0a3MCHOM YMCICHHOCTH TEPCOHANA W BBIPAOOTKE,
0
=5120.

v 0
paccuutbiBaemblii kKak 3,9z, - B,
i

AOCOIIOTHOE OTKJIOHEHHE DPEe3yJbTaTHBHBIX 3HadeHWH paBHO 72 Thic. (py0.). OHO
00BSICHACTCS BINSHIEM CTPYKTYPHBIX CIBUTOB B KAUECTBEHHOM COCTaBE IEpCOHAIA.
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WHupexcHbI crmoco® mo3BoiyisieT 0ojiee TOYHO OMPENCTUTh BIMSHUE CTPYKTYPHBIX
CIBHIOB B COCTaBE IEPCOHANA, €T0 YNUCICHHOCTH U BEIPAOOTKH HAa M3MEHEHHE 00BheMa BbI-
nycka npoaykuuu. @akTopHas MOJENb MPUMET BUIL:

N=ZD1. o5 Bi
1

rae qoﬁm - COBOKyHHBIﬁ TIo0Ka3aTeJib YUCJICHHOCTHU IE€pCOHAIA,
Di - 10JI1 KOJIM4YECTBa pa60THI/IKOB i-ro paspsia B 061116ﬁ YUCJICHHOCTH,

Bl. - BBIpaOOTKa paOOTHHUKOB i-ro pa3psza.
e II3meHeHmne oobeMa Bbmycxa 3a CUeT W3MEHEHHWS JOJIM KOJHYEeCTBa PaOOTHHKOB:

AN(DD)=Y¥D,' -4, B ZD A i -B[O , tie AN(D;)- u3MeHeHHe 00beMa BbI-

ITyCKa 3a CUET CTPYKTYPHOTO cABUTra (MPOLEHTHBIN COCTaB pabOTHHKOB 4-ro, 5-ro, 6-ro
pa3psimoB cooTBeTCTBeHHO paBHbL: 0,25; 0,5; 0,25);
AN(D,)=15-(0,25-288+0,5-330+0,25-350) — 4800 = 4867,5 — 4800 TbIC.(PYO.).

AN(D,) = 67,5 (TbIC. pY0.).

o lI3Mmenenue O6’LCMEI BBIITYCKa 3a CYET U3MCHCHU YHMCJICHHOCTHU IEpCOHAJIA:
0
AN(Y) = ZD g ZD g, B";

oém 06wy i

AN(H)=15192-4867,5- 3245 TBIC. PYO.
Takum ob6pazom, nm3MeHernne AN(Y)=324,5 BbI3BaHO yBETHUYEHHEM UYHCIECHHOCTH

IIepcoHajIa ¥ N3MEHEHHMsIMU B Ka4eCTBEHHOM cocTaBe nepconana (67,5 Teic.).
e Pa3HOCTH 00mIETO OTKIOHEHHS 0OBEMa BBITYyCKAa MPOAYKIHWH OT BIUSHHS PacCcyu-
TaHHBIX (hakTopoB coctaBuT: 5920 —4800—-324,5— 67,5 = 728
—_ ——

AN _AN(4) -AN(D,  =AN(B)
e Biusnne Qakropa BBIpaOOTKM MOXHO  paccudTaTb M JAPYTMM  IyTeM:
1 1 1 1 1 0,
AN(B)=2D1 'qoﬁu,,{ 'Bi _le 'qoﬁu,,{ 'Bi ’
1 1

AN(B) =5920-5192 = 728 TsIC. pYO.

3. AHa1u3 (PUHAHCOBOM YCTOMYMBOCTH NPEANPUSTHS

ITon pUHAHCOBBIM COCTOSHHEM NPEANPHATHSA ITOHHUMAETCSI CHOCOOHOCThH Tpennpu-
ATUSL GUHAHCHPOBATH CBOIO JIesiTeIbHOCTh. OHO XapakTepu3yeTcs 00ecleyeHHOCThIO (BH-
HAHCOBBIMHU pecypcaMu, LeJIeco00pa3sHbIM UX pa3MelieHHeM M 3(QEKTUBHBIM HCIIOJIB30-
BaHHEM, (PMHAHCOBBIMHM B3aMMOOTHOIICHHUSAMH C JIPYTUMH IOPUINYECKHUMHU M (PU3HUECKH-
MU JIMIaMH, IUIATEKECIIOCOOHOCThI0 U (MHAHCOBOI ycToiunBocThio. duHAHCOBOE CO-
CTOSTHHE TIPEIIPHUATHSI MOXKET OBITh YCTOWYHMBBIM, HEYCTONUYMBBIM U KPU3HCHBIM.

CriocoOHOCTh MIPEANPHATHS CBOEBPEMEHHO IPOU3BOJUTH ILIATEKH, (PUHAHCUPOBATH
CBOIO JICATEIBHOCTh Ha PAaCIIUPEHHONH OCHOBE CBUICTEIBCTBYET O YCTOHYHMBOM (DPMHAHCO-
BOM COCTOSIHHH.

Ananu3 GUHAHCOBOH YCTOHYHMBOCTH JTIOOOTO XO3IHCTBYIOIIETO CyOBEKTa SBISIETCS
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BaXHEHIIIEH XapaKTEPUCTUKOM €Tro e TeTbHOCTH U (PHHAHCOBO-3KOHOMHYECKOTO OJ1aro-
MOJTYYHS, XapaKTePU3yeT Pe3yabTaT ero TeKyIero, HHBECTUIIMOHHOTO M (PMHAHCOBOTO
Pa3BUTHSL, COEPKUT HEOOXOAMMYIO MH(OPMAIUIO [T HHBECTOPA, a TAK)KE OTPAXKaeT
CIOCOOHOCTH MPEANPUATHS OTBEYaTh IT0 CBOMM J0JITaM M 00513aTeJIbCTBAM U HapaIlUBaTh
CBOI SKOHOMUYECKHUH MOTEHIM A B HHTEpECcaX aKI[MOHEPOB.

@durHaHCOBOE COCTOSHHUE NMPEANPUSITHS OLIEHUBACTCS, PEXK/IE BCETO, ero (PuHAHCOBOH
YCTOWYMBOCTBIO M INIATEXKECIIOCOOHOCTBIO. [lnamedicecnocobnocms OTpaXkaeT CIoco0-
HOCTbH NPEANPUATHS IUIATUTH 110 CBOUM JIOJIraM U 0053aTeNbCTBAaM B JaHHBIH KOHKPETHBIH
nepros BpeMeHH. CuuTaercs, 4To, iy MPEAIpUsITHE HE MOKET OTBEYATh 110 CBOMM 0051-
3aTeNbCTBAM K KOHKPETHOMY CPOKY, TO OHO HeruiarexecrocoOHo. IIpu aToM Ha ocHOBe
aHaJIN3a OIPEJIENIAIOTCS ero MOTSHIIMAIBHBIC BO3MOKHOCTH M TCHIACHIWHU IS TOKPBITHS
nonra. MHade Takoe mpearpuaTHe MOXKET OBITh MPU3HAHO B CyAeOHOM Mopsiike OaHKPO-
TOM.

[ToHATHO, YTO IITaTEXECHOCOOHOCTh MPEANPHUATHS B JAHHBIA KOHKPETHBIH NEepHOX
BPEMEHH SBISETCA YCIOBHEM HEOOXOIMMBIM, HO HEOCTATOYHBIM. Y CIIOBHE AOCTaTOYHO-
CTH COOJIIOJIAeTCS TOT /1A, KOTAA IPEIIPHUSITUE NIAMENCECNOCOOHO 80 BPEMEHI, m.e. umeem
YCMOUNUBYIO NAAMEICECNOCOOHOCHb OMBedams N0 C80UM 002AM 8 T10D0T MOMEHN 8pe-
MeHU.

OpHaKO MOXKHO JIM B 3TOM CMBICJIE€ TOBOPUTb, YTO Npeanpusitie GuHaHCOBO YCTOM-
4nB0? Benp moracuth npexxHue JONTH MOXKHO M 3a CUET HOBBIX JOJITOB, HAIIpUMeEp, Kpe-
JIUTOB, TaK M HE HaWIs TOUYKH (PMHAHCOBOT'O PABHOBECHSI MEXIY COOCTBEHHBIMH M 3a€M-
HBIMH cpeacTBamu. lIpyu 3TOM MOXHO aKTHBHO MOJB30BaThCs 3 dexkroMm (hrHAHCOBOTO
pBIyara, XoTs mpeanpusTie OyIeT 0CTaBaThCs AaKe HEIUIATSKECIIOCOOHBIM, a CTPYKTypa
OanaHca HEYIOBIECTBOPUTEIHHOM.

Tak 4To ke mpencraBiseTr cobol (uHaHCOBasS yCTOWYMBOCTH mpeampustus? Ilox
@unancosoil ycmotiuusocmoio MPEIUPUATHS, Ha HAII B3TJISAA, CIEAyeT MOHWMATh IaTe-
KECITIOCOOHOCTh MPEANPHUATHS BO BPEMEHHU C COONIO/IEHHEM yCIOBHsA (PMHAHCOBOTO PaB-
HOBECHS MEXIYy COOCTBEHHBIMH M 3a€MHBIMH (DMHAHCOBBIMHU CpeICTBAMH. TOYHO Takke
KaKk HeoOXOJIUMO pacCUMTHIBATH TOUYKY O€3yOBITOYHOCTH IUISi KaXXIIOTO IPEIIPHSTHS,
TOYHO TaKXXe CIIeyeT ONPEEIATh U TOUKY (PMHAHCOBOTO PAaBHOBECHSI.

UroOb!I pa3BUBATHCS B PHIHOYHBIX YCIOBUSIX 3KOHOMHKH, HY>)KHO 3HaTh KaKOW JOJDKHA
OBITh CTPYKTYpa KanuTaja 0 COCTaBy M HCTOYHHKAM 00pa30BaHMs, KaKylo IOJIIO JIOIKHBI
3aHMMaTh COOCTBEHHBIE CPEJICTBA, & KaKyIO 3aeMHBIE.

Bce TepMuHBI, KOTOpPbIE TPAAUIIMOHHO MCIIONB3YIOTCS MPH OIEHKE (PMHAHCOBOTO CO-
CTOSIHUS TIPEATIPHUATHS, YE€TKO CBSA3AHBI CO CTAaThsIMHM OyXrantepckoro 0OamaHca, ¢ €ro ax-
THBaM W [TaCCHBaMH.

HeMﬁTepmaanble aKTUBbI

[onrocpoyHsbin

OcHoBHble cpencrtea
Kanutan

ﬂOJ’II’OCpO‘-IHbIe (bVIHaHCOBbIe BIrOXeHua

3anacei CpencTea, Ucnonb3yemble 3a
[ebuTopckas 3af0MMKEHHOCTb NpeAenami NpeAnpuaTAS

KpaTkocpoyHble ovHAHCOBbIE BIOXEHUS!

TeKyu.wle aKTUBbI

[eHexHble cpeacTea

Puc. 2.1 Cxema CTpyKTypbl aKTHBOB OaslaHca
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AKTHB 0anaHca OTpa)kaeT CPEJICTBA MPEANPHUATHS, a MMACCHB MCTOUYHUKH MX 00pa3o-
BaHUS. YKPYIIHEHHO CXeMa CTPYKTYpHI aKTHBOB OajaHca, nmpuBeaeHa Ha puc. 2.1. OcHOB-
HOM MpPHU3HAK IPYNIMPOBKHU CTAaTeil — CTEMeHb JIMKBUIHOCTH (OBICTPOTHI MPEBPAILCHUS B
JICHEe)KHYI0 HAJTMYHOCTH). 110 3TOoMy mpH3HAKy pa3IuyaioT JOJITOCPOYHBIE W TEKYIIHE ak-
THUBBI.

Dunancosoe pasHosecue npedcmasniem codolli makoe cOOMHOuleHUe cOOCMBEHHbIX
U 3aeMHBIX CPeoCcme npeonpusmus, npu KOmopom 3a cuem CoOCIMEEHHbIX Cpeocms Noj-
HOCMbIO NO2AUIAIOMCA KAK NpedcHue, mak u Hosble 0oeu: IIpyu 3ToM, eclii HeT UCTOYHU-
Ka JJIsl TIOTAIlICHHs] HOBBIX JIOJIrOB B OyyIlleM, TO YCTaHABIMBAIOTCS ONpPE/EICHHbIE Ipa-
HUYHBIE YCIIOBUSI Ha HCIIOJIb30BAHUE Y)K€ CYIIECTBYIOLIIMX COOCTBEHHBIX CPEICTB B Ha-
CTOSIILIEM.

3TO 03HayYaeT, YTO pa3Mep HOBBIX JOJITOB OTPAHUIMBACTCS Pa3MEPOM yXKe CYIIeCT-
BYIOIIIUX U, CJIEIOBATEIHHO, OKUTAEMBIX COOCTBEHHBIX CPEACTB.

TakuM 00pa3oM, pacCUHTaHHasl 1O ONPEICICHHBIM IIPABHIIAM MOYKA PUHAHCOBO20
pasHosecus e no360.1aem NPeonpusmuio, ¢ 0OHOU CMOPOHbL, YEEAUUUMb 3aeMHble CPeo-
cmea, a ¢ Opyeoll, HepayUoHAIbHO UCNOIL308AMb YICe HAKONAEHHble COOCMBEHHble Cpeo-
cmea.

CrenoBaresbHO, cOOMI0IeHNE YCI0BUsI (PMHAHCOBOT'O PaBHOBECHS CO3/Ia€T HOpMa-
TUBHYIO 0a3y 111 GMHAHCOBOH YCTOWYMBOCTH MPEATIPUATHS U €r0 IUIATEKECIOCOOHOCTH
BO BPEMEHH, a TAK)KE HaKJIa/IbIBACT OIIpeieIeHHbIe OTPaHUYCHHUS Ha pa3Mep ero oosza-
TEJILCTB epe]] pabOTHUKAMU NPEANIPUATHS, KpEAUTOpaMH, OI01KeToM, OaHKaMH U MHBe-
CTOpaMH.

[TpuHuMas Bo BHUMaHHUE, 4TO COOCTBEHHBIE U 3aeMHbIC (PUHAHCOBBIE PECYPCHI POXO-
JIAT STambl 00pa30BaHUs, pacCHpeAeICHNs U BBHIIUIATH, a UX KOHEYHAs BEIWYMHA WAET Ha
MIOTIOJTHEHHNE UMYIIIECTBA, TO MIPOBEICHUE aHANN3a (PUHAHCOBOW yCTOWYMBOCTH HA KaXJIOM
13 THX 3TAIOB JIa€T BO3MOXKHOCTh YCTAHOBUTH YCIIOBUS YKPEIUICHHUS WM MOTEePH (prHAH-
COBOT'O PaBHOBECHSI.

Ecmm oOMenHBIe, pacnpeenuTeNbHbIe U (MHAHCOBBIE OTIEPALINU PACKPBIBAIOT JBIDKE-
HHUe (MHAHCOBBIX PECYpPCOB B NMPHBS3KE C aKTHBAMH W KaITUTAJIOM, TO JUIS OILICHKH (prHaH-
COBOM yCTOIYMBOCTH HEOOXOIUM TaKOI KPUTEPHiA, KOTOPBIA ObI OTHOBPEMEHHO COEIMHSII
B cebe nHpopMalmio 00 akTHUBax, KamuTajie 1 (UHAHCOBBIX pecypcax, a (PMHaHCOBOE CO-
CTOSIHHE NPEIPHUATHS PACCMaTPUBAJIOCh ObI B IMHAMHUKE.

B kauecTBe Takoro KpuTepHs MOXKET BBICTYNATh COOTHOIICHHE MEXAY aKTHBAMH U
KaIMTaJIOM IIPEATIPUSATHS Ha OCHOBE ONpeJIeNIeHHON rpynnupoBku. Ocoboe 3HaueHne npu
9TOM YJAEIAETCS MMYIIECTBY, MPUHAISKAMIEMY JAHHOMY NPEIIpUATHIO, a Takxke Qop-
MaM BBIPaKEHHS JAHHOTO COOCTBEHHOTO MMYIIECTBA — JCHEKHON M HEICHEXKHOH, M07-
TOCPOYHOM U TeKyIel, GUHAHCOBOHN 1 He(DHMHAHCOBOM.

Takoe moapoOHOE MPEACTABICHUE aHAIM3HPYEMOTO KPHUTEpUs NPECIEAyeT OIpene-
JICHHYIO IIeJIb — HaWTH TOYKY (PMHAHCOBOTO PaBHOBECHs, oOecreunBalomyo (GuHaHCO-
BYIO yCTOHYMBOCTb.

Dunancosas ycmouyusocms npeonpusamus ecTb He YTO UHOE KaK Ha/Ie)KHO TapaHTH-
POBaHHAs IIATEKECIIOCOOHOCTh, HE3aBUCUMOCTh OT CIIy4alHOCTEH PhIHOYHOW KOHBIOHK-
TypBI M TIOBE/ICHHS TAPTHEPOB.

Inamesicecnocobnocms B MEXIYHAPOAHON MPAKTUKE O3HAYaeT JIOCTATOYHOCTH JIMK-
BU/IHBIX aKTHUBOB JUISl TIOTAIIEHHs B JIOOOH MOMEHT BCEX CBOMX KPaTKOCPOYHBIX 00si3a-
TEJILCTB Tepea KpeauTopamu. [IpeBbileHNe JIMKBUIHBIX aKTHBOB HaJ 00s3aTelbCTBAMU
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JTAHHOTO BHJa O3HadaeT (PUHAHCOBYIO YCTOMYMBOCTh. TakuMm 00pa3oM, rJIaBHBIH NpH-
3HAK YCTOWYMBOCTH — 3TO HAJWYHE YHCTBHIX JHKBHIHBIX AKTHBOB, OMpeeasieMbIX
KaK Pa3HOCTh MEXKIYy BCeMH JHKBHIHBIMH AKTHBAMHU H BCEMH KPATKOCPOYHBIMH
00513aTeILCTBAMH HA TOT WJIM MHOW MOMEHT BpeMeHH.

Bce TepMUHBI, KOTOPBIC TPaIUIIMOHHO HCIIONB3YIOTCS MPU OLCHKE (PUHAHCOBOTO CO-
CTOSIHUS TIPEATIPUSATHUS, YSTKO CBS3aHBI CO CTAaThsIMH OYyXraJiTepcKoro OamaHca, ¢ €ro ak-
THBAMU U TTACCUBAMH.

Jluxeuomnvie akmugvl — 3T0 MOOMIIBHBIE TUIATSKHBIC CPEACTBA, KOTOPBIMH MOYKHO pac-
IUTATUTBCS C KPEIUTOPAMHU — TIPU HACTYIUICHUH CPOKa IUIATEXKa WIIH IO JTOCPOYHOMY Tpe-
OoBaHMIO — 0€3 IPOME UTCHHUSL.

K nuxeuonvim akmusam omuocsamcs OeHeducHvle cpedcmea (B Kacce, Ha pacueTHOM
cyere B OaHKE; HAa BAJIIOTHBIX CUETAX BHYTPH CTPAHBI U 338 PyOCIKOM; aKKPEIUTHBBI, YEKO-
BbIC KHIDKKH), d MAKdice JlecKkopeanusyemvle (PUHAHCO8ble aKMuebl (IeTO3UThI — BKIIA bl B
OaHKH{ MO/ MPOICHTHI; TOCYAAPCTBEHHBIC Ka3HAUCHCKIE 00sI3aTeIbCTBA; OOIUTAIlUH U Jp.
I{ennbic Oymaru, aHaaOru KOTOPBIX CBOOOHO HPOJAIOTCS, KOTHPYIOTCS Ha OHpPIKeE).

®DuHAHCOBOE COCTOSIHHE MPEANPHUITHAS BO MHOTOM 3aBHCUT OT TOTO, KaKHE CpEICTBa
OHO MMEET B CBOEM PACHOPSDKEHHUH M KyJla OHHM BJIOXCHEL. 110 cTeneHH MpUHAUIeKHOCTH
UCTIOJIB3YEMBIN KaluTaj MoApa3ieisieTCss Ha COOCTBEHHBIN M 3aCMHBIH, a MO MPOJOIDKH-
TEIBHOCTH UCIIOJIB30BAHUS — JOJTOCPOYHBIA U KPAaTKOCPOYHBIA. CTPYKTypa IMaccuBa Ipu-
BeJieHa Ha puc. 2.2.

o [ToCTOAHHBI
Cob6GCTBEHHbI Kanutan un o
(nepMaHEeHTHbIN
KanuTan pe3epBbl
KanuTan)
OonrocpoyHbl e
naccusbl
3aeMHbI N
KanuTan
KpaTKkocpo4Hbl e MepeMeHHbI
naccusbl kKanuTtan

Puc. 2.2 Ctpykrypa naccusa OanaHca

OT TOT0, HACKOJIFKO ONTHMAIBHO COOTHOIIEHHE COOCTBEHHOTO M 3a€MHOTO KaIlnTalIa,
CHJIBHO 3aBHCHT (PMHAHCOBOE COCTOSIHUE MPEANPHATHA. Pa3yMHbBIE pa3Mepbl 3aeMHOTO Ka-
MUTaja CHOCOOHBI YIyYIINTh (PMHAHCOBOE COCTOSTHHE MPEANPHATHSA, a Ype3MepHBIE —
YXYJIIUTb.

3.1. UngukaTop GUHAHCOBO-3KOHOMHMYECKON YCTOHYHUBOCTH NPeANPH-
ATUS

ITpn ananuze (pUHAHCOBO-?KOHOMHYECKOH YCTOWYMBOCTH HPEAINIPUSTHS CTPYKTYpPH-
pyeTcss UMYLIECTBO NPEANPUATHS M IIPOU3BOANTCS COBMEIICHUE CTPYKTYPBl SIKOHOMHYE-
CKMX aKTHBOB IPEANPUATHS (AKTHBOB) CO CTPYKTYpPOH KamuTaia.

OcHogHoll kanuman — CTOUMOCTb CPEJCTB TPYAa, KOTOPHIE HCIOIb3YHOTCS B IMPOU3-
BOJICTBEHHOM IIPOLIECCE MHOTO KPaTHO, M TIEPEHOCST Ha MPOMU3BOIUMBIE MPOIYKTHI CBOIO
CTOMMOCTB YaCTSIMH.
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Obopomubiti Kanuman — XapakTepu3yeT CTOMMOCTb IPEAMETOB TPYAa, KOTOpas mepe-
HOCHTCSI Ha TIPOM3BE/ICHHBIN TOBAP IEJIMKOM M BO3BpAIACTCA K COOCTBEHHUKY B JCHEXK-
HOH (popme moce peann3anuy ToBapa.

U ocHOBHOI M 00OPOTHBII KaIUTalI — YaCTH MPOU3BOIUTEIHHON KaluTana, KOTOPHIi
MOXeT OBITh Kak COOCTBEHHBIM, TaK ¥ 3a€MHBIM. B npesiomiieHnn K aHanu3y (GUHAHCOBOH
YCTOWYHMBOCTH MPEATIPUATHS — 3TO HE(pUHAHCOBBIE AKTHBBI.

OCHOBHOM KamnuTall — 3T0 JONrocpoyHsie HeduHancoBele akTuBhl (JJHA), a o6opot-
HBII KanmuTan — Tekymye HeruHaHcoBble W GuHaHCOBbIe akTUBEI (HDA).

Pa3zbuenne xanuTanaa Ha COOCTBEHHBIC M 3a€MHBIH XapaKTepH3YeT COJEpIKaHUe UMY-
I1eCTBa — COOCTBEHHOCTh, @ aKTUBOB HEe()MHAHCOBBIC W (PMHAHCOBBIE — JUIS PACKPBHITHS
¢opm BoromeHus: coocTBeHHOCTH. COBMEIIEHHE 3TUX ABYX CTPYKTYpP NMPOU3BOAWTCS B
LIEJIAX BBISBICHUS COOTBETCTBUS (POPMBI M COJICPIKAHMS.

Kpurtepnem naHHoOro coorBeTcTBHs ABJIsIETCH (UHAHCOBO-IKOHOMHYECKOE PaB-
HOBecHe, KOTOPOEe COCTOMT:

1. B paBenctBe co0cTBeHHOro kanurtaia (CK) u HOA;
2. B paBeHcTBe 3aeMHOro kanurtaja (3K) u @A.

Bropoe paBeHCTBO SIBIISieTCS! CIIEICTBHEM IIEPBOTO, T.K. OOIIasi BEIMYMHA KaIlUTala,
HaxoJsmascs B 000poTe — COOCTBEHHOT'O M 3a€MHOT'0 — BCEIJla paBHa CyMME BCEX aK-
TUBOB. U Ta, W npyras BelW4MHA MPEACTABISIIOT COOOM OJHO M TO K€ MMYIIECTBO IPEa-
NIPUSATHS, HaXoJIsIeecs: B IAHHBI MOMEHT B €T0 pactopshKeHHH, B obopore. Ha npaktuke
COCTOSIHHE PaBHOBECHS — TOJBKO TOYKA OTCYETa, BOKPYT KOTOPOW MPOHMCXOMSAT HeErpe-
PBIBHBIE KOJIEOAHUS.

[IpeBbimenne cOOCTBEHHOTO KalWTana HaJ BEITMYMHON HE(PHHAHCOBBIX aKTHUBOB SIB-
JISIETCA MOJIOKHUTENBHBIM OTKIIOHEHHEM OT TOUKH paBHOBecHsA. COOTBETCTBEHHO IIPH 3TOM
(MHAHCOBBIE aKTUBHI OOJBIIE 3a€MHOTO KAalHUTala, ¥ MPEANPHUATHE, TI0 KPYITHOMY CUETY,
I1aTe)Xxecnoco0Ho. [IpOTHBOIOIOKHOE OTKIOHEHHE OTTOYKH DPABHOBECHS B CTOPOHY
MIPEBbIMICHIS HE(OUHAHCOBBIX aKTHBOB HAaJ COOCTBEHHBIM KAIlUTAJIOM SIBISETCS OTPHUIIA-
TeJbHBIM. (PUHAHCOBBIE AKTHBBI NPH 3TOM MEHbIIE 0053aTEeNbCTB, NMPHHATHIX JaHHBIM
IpeANpUsATHEM Tiepesl OaHKaMH, JEJNOBBIMH IapTHEpaMu, PaOOTHHKAMH HPENNpPUSTHS,
TOCY/IapCTBEHHBIM OIOJKETOM M BHEOIO/PKETHBIMHU (DOHAAMHU, T.€. MEHBIIIE BCEH BEINYH-
HBI 3a€MHOr0 KanuTaja. [lnarexxecriocoOHOCTE siBisieTcst HerosiHo#. [losoxkenue npen-
NIPUSATHSL CTAHOBHUTCS] HEYCTOHYMBBIM.

TakuM o0pa3oM, UMeeTcst TpU U3HAYAIBHBIX XapaKTePUCTHKH (PMHAHCOBO-3KOHOMHM-
YECKOTO COCTOSHUS MPEANPHSTHS, YTO SBISETCS METOJOJOTHYECKON MPEINOCHIIKON I10-
CTPOCHHS IIKAJBI JUISI OTPENEICHUS IPOYHOCTH, HAJC)KHOCTH WJIH, HAIPOTUB, IIATKOCTH,
HEYCTOWYMBOCTH MOJIOKECHHS IPEATIPHATHS.

B npaxmuueckom ynpasneHuu npousgoo0CcmeoM, pazymeemcs, HedoCmamouHo 3Hamo,
yemouuugo npeonpuamue 8 GUHAHCOBO-IKOHOMUYECKOM OMHOWEHUU UNU HEYCTNOUYUBO.
Basicno 3nams cmenens yemouuugoCcmu u HeyCcmouyueocmu.

B Cucreme Hanmonansueix cueroB (CHC) senuuuna npesviuenus CK ropunnaeckoro
A B HeMHAHCOBOM CEKTOpE SKOHOMHUKHU Hao ee HDA naszvigaemcs: yucmuim Kpeou-
moeanuem. IlporuBononoxHoe npegviutenue — HOA nao cobcmeennvim Kanumaiom —
HA3b16aemcst YUCIbIMU 3AUMCI606AHUEM.

Takum o0pa3om, mIKanza H3MepeHHs (UHAHCOBO-DKOHOMHYECKOTO COCTOSIHUS
MPEINIPUATHI MOXKET OBITH B CAMOM YKPYITHEHHOM BHJE MPEACTaBICHUS TPEMS ITO3UIHU-
MHU:
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1. Ywucroe KpEAUTOBAHUE B IPCBBIIICHUN (bl/IHaHCOBBIX AKTHUBOB HaJl 3aCMHbBIM Ka-
IIUTAJIOM.

CoOCTBEHHBIN KaluTall
3aeMHBII KaImuTall

He¢uHaHcoBbIe aKTHBEI
ODHHAHCOBHIC AKTUBHI
Puc. 2.3 Huctoe kpeauroBaHue

2. PaBHOBecue
CTpyKTypa UMYILECTBA NPEANPUATUS B ITOM cllyyae IMpejacTaBieHa Ha puc. 2.4 u 03-
HAYaeT PAaBCHCTBO (DMHAHCOBBIX AKTUBOB M 3a€MHOTO KaIlMTala.

CoOCTBEHHBIN KamnATal
3aeMHBII KalmuTall

HedunaHcoBbIe aKTUBBI
duHaHCOBBIE aKTUBBI
Puc. 2.4 PaBHoBecue

3. Uwmcroe 3aMMCTBOBaHHE
CtpyKTypa UMYIIeCTBa MPEINPHUATHI B 3TOM CiIydae IpeAcTaBiIeHa Ha puc. 2.5 u 03-
Ha4yacT HEAOCTATOK (bl/IHaHCOBBIX AKTHUBOB JISA IOKPBITHUA 00s13aTEILCTB.

CoOCTBEHHBIN KaluTall
3aeMHBII KaImuTall

He¢unancoBble aKTHBEI
DUHAHCOBEIE AKTHUBBI
Puc. 2.5 Uncroe 3anMCcTBOBaHNE

Hpumep 7. Punancoro-s3xoHOMHYEecKOe cocTosiHre AO «I'panat» Ha Hawano 199... rona,
npeacrasieHo tabut. 17. Ero nmonoxxeHre MOXXHO OIIPEAEIUTh KaK YHCTOE 3aMMCTBOBAHHE.

[MpeanpusTHio HE XBaTaeT COOCTBEHHBIX CPENCTB Uil oOecreueHHs: He(HUHAHCOBBIX
akThBOB (-1749,6); 3Ty HEXBaTKy BOCIIOJIHSET 3aeMHBIH Kanutan. Bee guHaHcOBBIE akTH-
Bbl B AO «I"paHaT» — TOJIbKO 3a€MHBIE: CBOMX JICHET HET.

Ta6iuma 17
IKOHOMHUYECKHUE Pa3HocTh MeXKIY Kanmu- Kanuran
AKTHBBI TAJIOM ¥ AKTHBaMU

Hedunancossie B =-1749,6 CoOCTBEHHBIH
AN =3307,7 KS =1558,1
®duHaHCOBBIC B, =1749,6 3aeMHBbII
AF =1476,5 K7 =3226,1
Bcero 4784,2 -4784,2=0 Bcero
A =4784,2 -1749,6 + 1749,6 =0 K =47842

OTKJIOHEHHE OT COCTOSIHUS paBHOBecHs B cTopoHy npesbimeHus HOA nax CK, u co-

OTBETCTBEHHO B CTOpOHY npeBbliieHus 3K Hag @A cBUAETENBCTBYET O MOTEPE yCTONUU-
BoctH. [lo Mepe abcomroTHOTO yBEenM4YeHUsS pasHocTH Mexny DA u obuielt cymmoii npu-
HSATBIX 00S3aTENBCTB (3Ta Pa3HOCTh OTPULATENBEHOE YHCIIO) HEYCTOHYMBOE COCTOSIHUE Tie-
peiiner B 30Hy (00J1acTh) pUCKa, a 3aT€M MOXKET MEPEeHTH U B Kpu3HucHOe cocTosiHue. Cre-
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JIOBaTEJIbHO, CYLIECTBYIOT 30HbI YCTOMYMBOCTH, (PMHAHCOBO-DKOHOMHYECKON HAMPSIKEH-
HOCTH, PUCKA.

Hucmoe kpeoumosanue u yucmoe 3auMCmMeo8aHue GlHUCTAIOMCA N0 OOHOU U MOt
gice popme kax pasnocmev medcoy CK u HDPA. Hazosem smy pasHocms UHOUKAMOPOM
Qunancoso-3koHOMUYeCKOU (QuHarcogol) ycmouuueocmu npeonpusmus. Eciu uHouxa-
mop umeem NONOACUMENbHOE 3HAUEHUEe, OH 6ONIOWAeMCa 8 QUHAHCOBLIX AKMUBAX (PUC.
2.3).

Ora yacTh ()MHAHCOBBIX AKTHUBOB, TaKUM O00pa3oM, HAaXOAUTCS B COOCTBEHHOCTH
TIPEATpUATHS, 00pa3yeT COOCTBEHHBIN (PMHAHCOBBIM KalMTAaJ, a APYTas U3 4acTh SIBISETCS
3a€MHOM, T.K. BOIIOIIAET 3a€MHBII CpEJICTBa.

Yem gviute 0015 cobcmeennoco unancogoeo kanumaia 8 oowem ooveme CK, mem
yemouuugee PuHAHCOB0-9KOHOMUYECKUE NOLOJCEHUE.

CobcTBeHHBIE (DMHAHCOBBIE CPEJCTBA MOXKHO C yBEPEHHOCTBIO HMHBECTHPOBATh B
MIPUPOCT JOITOCPOUYHBIX HE(QHHAHCOBBIX AKTHBOB (B 000pYyJOBaHHE, PACHINPEHNUE TPOU3-
BOJICTBEHHBIX MOIIHOCTEW U T.II.), BKJIabIBATh B LIEHHbIE OyMaru, MOXKHO MPEJOCTABIATh
3aiiMbl 110J] TIPOLIEHTHI, YYaCTBOBATh B MHBECTHIMOHHBIX (poHmax. COOCTBEHHBINH (HUHAH-
COBBIM KalMTaJl CTPaxyeT OT HEHAJEKHBIX AeOMTOPOB, CBOEBPEMEHHOE TOTallleHHe CBOCH
3aJI0JDKEHHOCTH JIaHHBIM IIPEANPHUATHEM MOXKET OBITh OCYIIECTBIICHO BHE NPSMOH 3aBH-
CHUMOCTH OT PEryJIIPHBIX IUIaTexel n1edutopos npeanpusatiio. O0IacTH 4UCTOrO Kpeau-
TOBaHUS ¥ YUCTOTO 3aMMCTBOBAaHHUSA Ha puc. 2.3 U pucC. 2.5 3alUTPUXOBAHBI.

Paccmotpum, kakuMm 00pa3oM mpeoOpas3yroTcsi cTaThby OajaHca Ui aHalun3a JIBHXKe-
HUsI aKTHBOB, COOCTBEHHOT'O M 32€MHOT'O KaruTaja.

CraTby akTHUBA CIPYHIUPYEM CIEIYIOLINM 00pa3oMm:

1. Bueobopomuvie akmusvi (BHA) npencTaBuM B BUAE ABYX I'PYMI — JOJITOCPOYHBIE
HeduaancoBble akTuBH ([J{HA) 1 monrocpounsie ¢puHancossie akTubI (ADA), T.0.

BHA = JIHA + JI®A.

K A®PA cnemyer OTHOCHTh HeMaTepHajbHBIC aKTHUBBI, OCHOBHBIE CPEACTBA M He3a-
BEpLIEHHOE CTPOUTENLCTBO, a K DA — nonrocpounsie (GUHAHCOBBIE BIOKEHUS U IPOYHE
BHEOOOPOTHBIE AKTHBBI.

2. Obopommnvie (mexywue) axmuevi (TA) monpaznenstorcss Ha oOOpOTHBIE Hedu-
nancosble akTHBEI (OHA) 1 0o6opoTHbIe PpuHaHcoBbie akTHBEI (ODA), T.€.

TA = OHA + ODA

OHA BKIIOYAIOT BCE 3amachl ChIPbs, MaTePHAIOB, MAJOLECHHBIX U OBICTPOU3HALIN-
BaeMbIX MPEIMETOB, 3aTpaThl HE3aBEPIICHHOTO MPOM3BOJACTBA, FOTOBYIO MPOAYKIHUIO U
TOBapbl OTIPYKEHHBIE, PACXObl OYAYIIMX MEPHOAOB U Ipovue 3amackl. K aToii ke rpym-
i€ OTHOCSTCSI HAJIOT Ha NOOABJICHHYIO CTOMMOCTh M CPEACTBA B pacueTax, HO 0e3 aBaHCOB
BbIJJAHHbIX.

B rpynmy O®A BXoaaT KpaTKOCPOYHBIE (PMHAHCOBEBIE BIOXKEHUS, ACHEKHbBIE CPEACT-
Ba, aBAHCHI BBIJIAHHBIE U IPOYHE 0OOPOTHBIE aKTHBBI.

3. Vbwuimxu npownozo u omuemnozo 200a y4UTHIBAIOTCS B COCTaBe COOCTBEHHOTO
KaluTaia, yMeHbIIast HOCJICTHUH.

BbanancoBoe ypaBHenue aktuBoB A = BHA + TA mMoxeT ObITh IpeCTaBICHO

A =JTHA + I®A + OHA + ODA,
U TI0CJIe IEPETPYNIUPOBKU C BBICIEHHEM HE(HMHAHCOBBIX M (PMHAHCOBBIX aKTHBOB
A =H®DA + DA
¢ y4eToM MexaHu3Ma nepexoja (cM. Tab. 18).

45



Ta6muma 18

AKTUBBI Hedunancossie DHUHAHCOBBIE Hroro
BreoGopotHble JHA JADA BHA
O6opoTHbIe OHA ODA TA
Hroro HOA DA A

Crpynmupyem ctathtl kKanutana (K) mo ciegyronmm pasnenam:

1. Cobcmeennvie kanuman (CK) — ycTaBHOM u 100aBOYHBIE KAlMTAJ, peaanu3aius
NIPOJIYKIIMH, OCHOBHBIX (DOHIOB M MPOYMX AKTHUBOB, PE3YJIBTAT OT BHEPEAIN3AMOHHBIX U
MPOYHX OINEPANUi, TPUOBLIF OTYECTHOTO I'OJ[a M MPOILIBIX JIET, (POHIBI CICIHAIbHOTO Ha-
3HAYCHUS M PE3CPBHBIN KAMTUTAI,

2. 3aemmvui kanuman enewnui (3KB) oObenuHAET MaTepUalbHBIX U (PUHAHCOBBIX
PECYPCOB 13 BHE, 3a€MHBIC CPEICTBA U KPEIUTHl OAHKOB, aBAHCHI MOJTyYEHHEIE, KPEAUTOP-
CKYIO 33/I0JDKEHHOCTB, LieJieBoe (prHaHCHpOBaHHUE;

3. 3aemnviti kanuman euympennutl (3KC) oXBaThIBaeT BCIO 3aJ0JDKCHHOCTH IMPE.-
MPUSTHS TI0 3apabOTHOW TIaTe, MO HajoraM M mrpadam, mepea OroKeTOM W BHEOIOI-
KETHbIMH (DOH/IAMHU, TI0 TPOLICHTAM 3a MPHUBJICYCHHE 3a€MHBIX CPEJICTB, MO JIMBUACHAAM
nepel aKIMOHepaMH U POYUE MACCHBBI.

O6mas BenmunHa kanmrana K = CK + 3KB + 3KC, a obmiee paBeHCTBO aKTHBOB U
KaIuTaJa MoJIHOCThIO coxpansercs A = K.

3.2. Padoumii kanutaa u GUHAHCOBBIN KaNUTAJ, HX 0COOEHHOCTH, YUeT
U B3aMOCBSA3b

®opmupoBaHre (GUHAHCOBOW YCTOWYMBOCTH HPEANIPUSATHS HPEICTABISIET BaXKHEH-
LIyio MpoOieMy palMOHAIBHOTO COYeTaHHs COOCTBEHHOW M 3a€MHOW COCTaBIISIONIEH B
nmyiectse. [Ipudem, eciii B cocTaBe BCEro NMYIIECTBa MOXKHO BBIICIIHTh:

1) JonroCpOYHBIEC U TEKYIIHE aKTHUBEI,

2) HeHAHCOBBIE U (PMHAHCOBHIE AaKTUBHI;

3) aKTHBHI B JICHE)KHON M HEACHEXKHOH (hopme,
TO HPHU PELICHUWH Bompoca (HUHAHCOBON YCTOWYHMBOCTH OCHOBHOE BHHMAHHUE YAENSETCS
COOCTBEHHOH COCTaBJISIOIICH 3THX aKTUBOB, T.C. aKTHBaM, 00ECIICUCHHBIX COOCTBEHHBIM
KaIlUTaJIOM.

BcenencTre 3TOro B cocTaBe TEKyIUX (IOJNTOCPOYHBIX) M (PHHAHCOBHIX (HeHrHAHCO-
BBIX) aKTUBOB MOJKHO BBIJICIMTH Ty MX YacTb, KOTOpas 3aMKCHpOBaHa B COOCTBEHHOM
Kamuraye, U Ty 9acTbh, KOTOpas CBS3aHa ¢ 3aeMHBIM (Tadu. 19).

W3 Tabim. 2.3 BUAHO, 94TO B COCTaBe TEKyIIHX (00OPOTHBIX) akTHBOB (TA) MOXHO BBI-
nenuts cooctBenHble (CTA) n 3aemubie (3TA). I[Ipn 3ToM cOOCTBEHHBIE TEKYIINE aKTUBBI
obecrnieunBaroTcs 9acThio cobcTBeHHOTO Kanntana (CK), a 3aeMHBIE TeKyIIHue aKTHBBI —
BceM 3aeMHBIM KamuTaioM (3K).

CoOcTBeHHBIE TEKyIIHE aKTUBBI, (pMHAHCHpYEMBIE 3a CUET COOCTBEHHOI'O KalWTala,
MIPEACTaBIAIOT CO00H COOCTBEHHBIE OOOPOTHBIE CPEICTBA B TPATUIIMOHHON TEPMHUHOJO-
THH U 9UCIIEHHO paBHBI pabouemy kanutary (PK).
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Ta6muma 19

AKTUBBI . .
CobcTBEHHbIV kKanuTan 3aeMHblii kanutan
(CK) (3K)
Kanutan
BHeo6opOTHbIE aKTUBbI
BHeobopoTHbIE aKTUBbI (BHA) -
(BHA)
CobCTBeHHbIe TekyLlne
Tekywime (060poTHbIE) aktuBbl (CTA)
N 3aeMHBIE TEKyIIE
akTusbl (TA) unu pabounin kanutan
aktuBbl (3TA)
(PK)
HedmHaHcoBbIe akTuBbI Hed.)ma}-(i;c;)a:l)e aKTMBL! _
(HDA)
CobcTBeHHble (huHaHCOBbIE
aktuBbl (COA)
PUHaAHCOBbIE aKTUBbI < 3aeMHble rMHaHcoBbIE
Mnu chMHaHCOBbLIN
(DA) aKTuBbI
kanutan (®K)

AHaNoru4Ho, B cocTaBe (hMHAHCOBBIX akTUBOB (MDA) BbIIEISIIOTCS COOCTBEHHBIE
(CDA) u 3aemubie (3PA), KoTOpBIe TakKe (PUHAHCHPYIOTCS 32 CYET COOCTBEHHOTO H 3a-
€MHOT'0 KaluTaia.

B cBoro ouepens, cOOCTBEHHBIE (PHMHAHCOBBIE AKTHUBBI, HCTOYHIUKOM KOTOPBIX BBICTY-
IaeT COOCTBEHHBIH KalMTal, MOJIyJYaloT Ha3BaHue puHaHcoBoro Kanurana (PK).

OTciona BBITEKAeT, YTO JAIbHEHIIee paccMOTpeHHE (PMHAHCOBOTO COCTOSHUSI Ipe-
npuATHs OyJeT yBA3BIBATHCA HE CTOJIBKO C JABWKEHHEM TEKYIINX M (PUHAHCOBBIX aKTHBOB,
CKOJIBKO C JBM)KEHHEM MX COOCTBEHHOU cocTaBisitoleil — pabodero n (pMHAHCOBOTO Ka-
nuTana. B 3ToM cMbIciie MMYIIECTBO, BHIPR)KCHHOE B TEKYIINX M (DMHAHCOBBIX AKTHBAX,
HaKpEINKO CBS3BIBAETCA C COOCTBEHHBIM KaITUTAJIOM M SBJSIETCSI YaCThIO ATOTO KalMTasa.
C npyroif cTOpOHBI, COOCTBEHHBIN KaIMTall MPOYHO YBS3BIBAETCS C TEKYIIUMHU U (UHAH-
COBBIMH aKTHBaMH, SBJISISICH UX CYIIECTBEHHBIM 3JIEMEHTOM.

[lepexox ot pabouero kamuTaiga K GHHAHCOBOMY M OT (PMHAHCOBOTO KalMTaNa K pa-
0oueMy peryaupyercs clieayroiei GopMyIIoi:

CK - JTHA = PK + JI®A = ®K + OHA,

KOTOpas CIpaBeAINBa IIPH pacdeTe 3THUX MToKa3aTeIeld Ha Ha4ajo ¥ Ha KOHEI[ OTIeTHOTO
HEepUoJia, a TAKXKE AT UX PUPOCTHBIX 3HAYECHU.

CrenyeT OTMETHTbh, YTO JlaHHas (popMyia MILTIOCTPUPYET B3aMMOCBSI3b MEXKIY CcOO-
CTBEHHBIM, pabouuM M (PUHAHCOBBIM KamWTajIOM, C OJHOW CTOPOHBI, U HMMYLIECTBOM
HpeAnpusiTys, ¢ Apyroi. IIpu 3ToM HEOOXOIMMO yUUTHIBATh, YTO KaXKIbIH M3 DJIEMEHTOB
JTaHHOU (OPMYJIBI MOXKET IPHUHUMATH ITOJIOXKHUTENIbHBIE, OTPHIATEIbHBIE 1 HYJIEBbIE 3Ha-
YeHUs. A pa3 Tak, TO U BEJIMKO YHCIIO Pa3IMYHBIX KoMOMHanuii. B cuiy mocnennero o0-
CTOSATENIECTBA MPEICTABIIETCS IIeJIECO00pa3HBIM CHadalla pacCMOTPETh ABIDKEHHE (H-
HAaHCOBOW YCTOWYHMBOCTH B YCJIOBHSAX HCXOJHOTO HpHMeEpa, a 3aTeM chOopMyIupoBaTh
o011ee mpaBuIIo.

Pazymeercs, BeIOOp pabodero u (MHAHCOBOTO KallWTana B KadecTBe KpUTepus (Hu-
HAaHCOBOMW yCTOMYMBOCTHU HE SIBJSIETCS cllydallHbIM. HecMOTpsl Ha TO, YTO Ka)KIbIid U3 HUX
MOXET NPUHAMATH I0J0KUTEIbHBIE, OTPULATENILHBIC WM HyJIeBble 3HaYeHUs, 00a 3TH
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IoKa3aTessl TOTONHAIOT APYT Apyra. 3ajgada 3aKkiIl09aeTcsl B TOM, 4TOOBI 00a 3TH MoKa3a-

Tens ObUIM BEIMYMHAMM HECOTPULATCIIBHBIMU, a IMPEBBIIICHUEC OJHOIO IOKAa3aTCIid Hal

JAPYTUM 3aBUCUT UCKITFOUYUTEIBHO OT BBIGpaHHOFO HalpaBJICHUA PAa3BUTHUA.
JleiicTBUTEILHO,

1) eciu PK > ®K > 0, To CK - THA > OHA > JI®A > 3K - ODA,
2) ecn ®K > PK > 0, To CK - THA > I®A > OHA > 3K - ODA,

YTO CBUJETEIHCTBYET O JBYX BO3MOJKHBIX HAlpaBICHUSX DPa3BUTHSA, O IpeoOJiajaHuy,
IIPU TIPOYMX PAaBHBIX YCIIOBHSX, OCHOBHOH (TEeKylueil) AesTeqbHOCTH HaJ MHBECTHUIIMOH-
HOW M (pMHAHCOBOM 1 HA0OOPOT.

B GoJtee mIMpOKOM CMBICIIE Pedb UAET O HANPABICHUSIX BJIOKEHHS COOCTBEHHOTO Ka-
nmuTajga — B TCKYIIUC W (bl/IHaHCOBBIe AKTHUBBI, 1OJTOCPOYHBIC NI He(bI/IHaHCOBBIeI

1) ecmu PK > ®K >0, To TA > ®A > 3K u CK > HOA > BHA,

2) eciiu K >PK >0, To ®A > TA > 3K u CK > BHA > HOA. [Ipyras ocobeHHOCTh
paboyero u GUHAHCOBOTO KalMTalla 3aKJII0YaeTCsl B TOM, YTO UX MOYKHO MPEICTABUTH B
JICHEe)KHON M HeICHE)KHOH (hopMe:

PKund = OHA - K3un¢ - 3KCuad = OHA - 3Kuad,
OKung = IPA - K3und - 3KCund = IDA - 3Kuad,
a PKad = ®Knd = CKndo.

[Ipu 3TOM W NeHeXHas, U HEIACHEKHAs 4yacTh pabouero u (YUMHAHCOBOI'O KAlUTalIa, B
CBOIO OYepe.lb, MOTYT IPUHUMATH TIOJIOKUTEIEHBIC M OTPUIIATEIBHBIC 3HAYCHUS.

HepmocraTtok neHEXHBIX CpPEeNCTB B pabodeM W (PUHAHCOBOM KalHWTale O3HAYaeT
TOJILKO OJIHO: Iepepacxoji COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB HIH HX MPSIMOE OTCYT-
CTBHUC U NPHUBJICYCHUC 3a€MHBIX.

B TO K¢ BpeMs OTpHUIATEIbHOC 3HAYCHHUE HEICHEIKHOW COCTABIIAIONICH XapaKTepu-
3yeT Iepepacxol COOCTBEHHOIO KamuTala, a €ro MOJIOKUTEILHOE 3HAYCHHE — O J0CTa-
TOYHOCTHU COGCTBCHHBIX CpC€acCTB.

B nienmom ananu3 puHAHCOBOW YCTOMYHMBOCTH B pa3pese padouero u GuHaHCOBOTO Ka-
MUTajIa MPOBOIUTCSA C TAKUM PAacyeToOM, 9TO (PHHAHCOBOE COCTOSHUE MPEIIPHUSATHS OIpe-
JIeJIIeTCS Ha KaXk[IOM dTare IBHKCHUS JOX0Ja ¥ (PMHAHCOBBIX pecypcoB. [IpuduuHbI, pu-
BOJIAIINE K YIYYIICHUIO WX YXYIIICHUIO (HHAHCOBOTO OJaromoiydus, IPEACTaOT B sIB-
HOM BHJIE, & OILEHKA 3THX MPUYMH MOJIy4aeT KOJMYECTBEHHOE U KAYECTBEHHOE BhIPaXKe-
HHE.

Hpumep 8. Ilpoanann3upoBaTs GHUHAHCOBO-IKOHOMHUYECKOE MOJIOKEHNE Ha OCHOBE Oa-
JaHCOB pabodero u GUHAHCOBOTO KamuTaja 1o dtamnam (tabm. 20).

Jannerii Oamanc B Hanbosee oOmeM BUAE MaeT NpeACTaBIeHHE 00 M3MEHEHHSX B
CTpYKType paboyero u (PMHAHCOBOI'O KAITUTANa, YTO YBS3bIBACTCS C M3MEHEHHUSIMH B aK-
THBAaX, COOCTBEHHBIX U 3a€MHBIX pecypcax.

Ob6parmaer Ha ce0s1 BHUMaHKE TOT (paKT, 94TO JeHEk Hass popMa COOCTBEHHBIX (hHHAH-
COBBIX pecypcoB, pabodero u (pMHAHCOBOTO KaIlMTala IOJHOCTHIO coBIajaoT. HecoBna-
JICHNE HEJICHEeXKHOW (OPMBI COOCTBEHHBIX (PMHAHCOBBIX PECYpCcOB, paboyero u puHaHCO-
BOTr'0 KaluTajla CBS3aHO C M3MEHEHUSIMH, TPOMCXOISAIINMH BHYTPH COOCTBEHHBIX M 3aeM-
HbIX (PUHAHCOBBIX PECYPCOB.

Ha »stane obGpasoBanmst noxoxma paGoumii (11207,3 muH. py0.) ¥ (UHAHCOBBII
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(26337,7 mnH. py0.) KanmuTaa B MEJIOM BEIWYHMHBI HEOTPUIATEIbHbBIE W JIOCTUTAIOT CBO-
€ro MaKCHMaJbHOTO 3HaYEHUs, HO Ha CIEAYIOIINX dTalax MPONCXOIUT UX YMEHBIICHHUE:
COOCTBEHHBIH KaIlUTall B HEACHE)KHOW (opMe HEZOCTATOYEH JAJIS HOKPBITHS HMOCTYITUB-
IIer0 UMYIIECTBa TaKXKe B HEACHE)KHOH (hopme.

JIroboe mpuBIIeUEHHE 3a€MHOTO KalMTana B HEJCHEXKHOW (opMme, Kak MpaBUIIO, ITO
KpEeIUTOpCKas 33J0JDKEHHOCTh W HAYKMCIIEHUsS 110 BCEM OCHOBaHMAM, PE3KO yXyAmaeTr Gpu-
HAHCOBOE COCTOSIHUE IPEIIPHUITHS, T.K. Cpa3y K€ MEHSETCS COOTHOLICHUE MEXy coOCT-
BEHHBIMHU U 3a€MHBIMH (DMHAHCOBBIMH PECYPCaAMH.

Pe3koe cokpaleHue MCTOYHHMKA B JICHEXKHOHW (opme ro npuuune Boiuiatel 3KB u
3KC npuBoIuUT K MPUBJIEYEHHUIO 3a€MHBIX CPEACTB, OTPAKAEMOTO B BU/IE HEJIOCTATKA COO-
CTBEHHBIX JICHE)KHBIX CPEJICTB, YTO 110 pabodeMy, 4To 110 (HHHAHCOBOMY KaITUTAITY.

CrnenoBaTenpHO, Pe3KOE yXyIIUIeHHEe (PUHAHCOBOTO COCTOSHUS HPEATIPHATHS IPO-
M30IIUI0 IMEHHO Ha 3Tane obpasoBanus 3KB u 3KC. [Ipu 3ToM 1o cCOMHEHHE HE CTaBUT-
cs cam Boripoc obpazoBanusa 3KB u 3KC, a HCKIIIOUNTENBHO UX BEIMYMHA, KOTOpas OKa-
3ajach HEMOCWIBHOW JUIS TPEANIPHATHS: CIMIIKOM BEJIMKa KPEIUTOPCKas 3aJ0JDKEH-
HOCTb.

Brimtata 3KB u 3KC npousBoauTes B A€HEXKHOH GopMe U 3TO OTpaXkaeTcst B CTPYK-
Type ¢uHaHcoBoro kanurana. Ecim Ov1 Beituiata 3KB 1 3KC npousBoannachk nckmovu-
TEJILHO TPOAYKIMEH cOOCTBEHHOTO MPOM3BOJICTBA, TO PE3KOE yXyALIEHHE HaOII0Ian0Cch
Obl B paboueM Kamnuraie.

Ta6muma 20
Cob6cTBeHHble hu-| 3aemHble huHaH-
AxTuBbI coBble PaGouui kanutan DuHaH W kanuTan
pe(_:yocbl pegyocbl
Jranbl HOD oo HOD ao HOD ao Wroro HOD ao Utoro HOD oo Utoro
1 2 3 4 5 6 7 8 9 10 11 12 13 14
(O6pasosa- | 102224 | 5843,7 | -10222,4 | 26337,7 -20494,0( -4378,7 [-15130,4|26337,7 [ 11207,3 26337,7 26337,7
HWe noxona:
-36e3y‘4acwl -10222,4| 5843,7 | -10222,4 | 5843,7 -4378,7 |-15130,4| 5843,7 | -9286,7 5843,7 5843,7
KB
-sﬁé"*acTV'eM 20494,0 -20494,0 20494,0 | 20494,0 20494,0 | 20494,0
|O6pa3zosa-
HWe Kpegu- o - -
Fopckon aa- | 217574 21757,4 21757,4 | -1133,3 1133,3 | -21728,1 21728,1
{AOJIKEHHOCTH|
[Onnata
KpeauTop- ~ ~ B B = K
lokon 3aa0n- 21701,5| 21701,5 [-21701,5| -21701,5 21701,5 | 21701,5 |-21701,5 21701,5 | -21701,5
PKEHHOTU
|O6pa3zosa-
HWe kpeau- 3630,0 3630,0 | 3630,0
[TOB
Bosspat - 3538,0 -3538,0 | -3538,0
KpeguToB
|O6pa3zosa-
iHUe 3aeMHO-
o rarirana 27328,4 27328,4 | 27328,4
B YacTut Li® n
ABM
|O6pa3zosa-
e Haumc- 96932 | 2787 | 9e032 | 5787 -9693.2 | 5787 | 102719 | 90982 | 5757 | 102719
IneHuin
Buinnata Ha- -11009,6 9300,9 | -9300,6 | -9300,6 |-1709,0 | -11009,9 | 9300,6 | -9300,6 9300,6 | -9300,6
[MmMcnenuin
aroc -4272 -4272 4272 | 3468 346,8
IMOPTU3auuns
Wroro 11107,8 | 553,0 | 10659,3 | -5243,1 | 448,5 | 5796,1 | 11660,8 | 5392,0 | -5243,1 [ 148,9 419,2 | -5243,1 -5662,3

B3auMmocBs3b 371eCh OYEBUIHA: OTBJICUEHHE COOCTBEHHBIX CPENICTB B JCHEKHOU (Hop-
Me 0oJIbIlle OTpaXkaeTcsl Ha (PMHAHCOBBIX aKTHBAX, B TO BPEeMs KaK OTBJICUCHHE COOCTBEH-
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HBIX CPEJICTB B HEJICHEX)HOU (hopMe, HA00OPOT, HA TEKYIUX aKTHBAX.

OTcroia CTaHOBUTCS IOHATHBIM, YTO BCSKOE 00pa3oBaHME KPEIUTOPCKOI 330 KeH-
HOCTH M HAYUCJICHUH JIOJHKHO HAXOJUTHCS B Mpelienax COOCTBEHHBIX JIEHEKHBIX CPEJICTB,
€CJIM UX BBIIIaTa TpeyCMaTpUBaeTCs B JeHek)HOU dopme. 11 Hao0opoT, Bcsikoe 00paso-
Banue 3KB u 3KC B HeneHexHOH (hopMe JOIDKHO HAXOAMUTHCS B MPEeiaax COOCTBEHHBIX
CPEICTB B HEICHEKHOM (hopMe.

Ho nockonbky omnara KpeAUTOPCKON 3aI0JDKEHHOCTU U BBIIJIATa HAYUCICHUN Mpe-
JTyCMaTPUBAIOTCS TOJNBKO B JICHEXKHOU (hopMe, TO UX 0o0masi cyMMa HE JIOJDKHA TPEBBI-
IaTh COOCTBEHHBIX JICHE)KHBIX CPEJICTB, MOTYYCHHBIX B KauecTBe noxona (26337,7 miH.
pyo.).

Uro >xe kacaercs 00pa3oBaHHs KPEAUTOPCKON 3aJ0JHDKEHHOCTH W HAYUCIICHUH, TO UX
o0mas cymMMa He JOJKHA MPEBBINIATh pa3Mepa COOCTBEHHBIX JEHEXKHBIX CPENICTB, MpPe-
Ha3HAYEHHBIX HA UX OIUIATY.

Bcsikoe mpeBbIlIeHHe MOCTYMUBIIEH KPEAUTOPCKOW 3aJI0JDKEHHOCTH W 00pa3oBaH-
HBbIX HAYHMCIECHUH MO BCEM OCHOBaHWSAM HaJ MPEIHA3HAYEHHOU JIJIsl BBIILJIAT CYMMOMW Be-
JeT K aeuiuTy (pHHAHCOBOTO KaIlluTalla B HEJICHEXKHOW (opMme. A BCIKOE MPEBBIIICHUE
BBIIUIAT KPEJUTOPCKOM 3aJ0JOKEHHOCTH M HAUMCIECHUI IO CPAaBHEHUIO C UMEIOIIUMCS HC-
TOYHUKOM — K JIeUINTY (UHAHCOBOTO KalUTaja B JICHEKHOH (popme.

EcTtecTBeHHO, MpONOPLUN MEXKIY HAYHCIECHUSIMU U KPEIUTOPCKON 3aJ0JKEHHOCTHIO
OTIPENICIAIOTCS TPEAIIPUATHEM, HO COOJIOJCHUE KOHKPETHBIX OTPAHWYCHUU 110 JONTY H
00s13aTeNIbCTBAM HE HapYIIAeT YCTAHOBICHHYIO COAAHCHPOBAHHOCTD, 00CCIIEYHBAOIIYIO
(PMHAHCOBYIO yCTOWYIHBOCTD.

BxiroueHue B OorpaHMYEHHs] BCETO 3a€MHOT0 KallMTaja B JIEHEKHOW M HEJEHEXKHOU
dbopme (cMm. mpumedanue 3) Takxke MoJpa3yMeBaeT HAJIMIUE COOCTBEHHOTO MCTOYHHKA B
JIEHe)KHOH (DopMe, 4TO TapaHTHPYeT BO3MEIICHHE 3a€MHBIX CpelcTB. VX orurata Moxer
OBITH OCYIIECTBIIEHA U B CJIEIYIOIIEM MEPHOJE, HO MUCTOYHHUK JIJISI ITOTO MUMEETCS YKe B
TEKYIIeM MePHO/IE.

Ipumeuyanue 1. Orpanunyenne Ha pa3Mep HAYMCJIEHUIl B HeleHeKHOii hopme:

O6pa3zoBaHue HauUcneHui
B HO®
VAN
CymmapHslii goxoa B HOD
v Od B oT4eTHOM
nepuoge
Hauwncnenus ¢ poxoga B Ad
AmopTusauusa
MpupocT coGCTBEHHOTO KanuTana
B HO® n A®
Ha NnomnonHeHne uMyLLecTea
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Ipumeuyanue 2. OrpannveHue Ha pa3Mep KPeIHTOPCKON 3aJ0/IKEHHOCTH B
HeleHe:xxHol (opme:

HAO®, onnaTta KOTOpbIX

3apgomkeHHocTn B HO®
HavyucneHum B

MocTynneHne B kpeauTopCKon
HO® Ha nononHeHve nmyliectsa

NPOV3BOAMUTCS B CriefyloLLeM neproae
I
CymmapHbIn goxoa B HO® B oT4eTHOM
nepvoge
+
AmopTusaums
Mpupoct COGCTB:;HOI’O KanuTana B

MpUPOCT KPEAUTOPCKOI 38A0IMKEHHOCT 1

Ipumeuyanue 3. OrpaHnvyeHue Ha pa3Mep 32eMHOI0 KaNUTAJIa B AeHEKHOW M He-
JIeHeKHOi (hopme:

Nnn

KOHEL, OTYETHOrO nepuoaa
Becb 3aemHblit kanutan B HO®

O6opoTHble huHaHcoBble akTuBbl B P Ha
1 [P Ha KoHeL, OTY4ETHOro nepvoaa
CobcTBeHHbIV kanuTan B HO®
1 [1d Ha KOHeL, 0TYEeTHOro nepuoaa
Mmyuwectso B HO® Ha koHel,
oT4eTHOro nepvoga

Takum 06pa30M, npuBe/ieHHbIC YyCJI0BUA, oﬁecrlellnBaloume IJI1aTeKEeCI0-
COOHOCTD NpeaANnpPUATUA BO BPEMEHH, KOJIUYCCTBCHHO ONPEACTIAAIOT o0s1acTh (l)l/l]-la]-l-
COBOIro paBHOBECHA B TEKYLIEM OTYECTHOM II€PHOAEC M 3aKJIAABIBAIOT OCHOBbLI Ha 6y-
ayuiee. 3aemHbIe peCypcChI moaAmaaaT Mo/l KeCTKoe peryjimpoBanue, a COOCTBEHHBIX
CpeacTB A0CTATOYHO AJIA UX MOKPBITUA U nanbﬂeﬁmero Pa3sBUTHUA NIPEeANIPUATHS.

B cBoro 0o4epeaib, TCKYyIasi, THBECTUIIMOHHAA 1 Q)HHaHCOBaH JACATCIBHOCTD NIPEATIPU-
ATUA OTPAaHUYINUBAIOTCA KOHKPECTHBIMU MPEACIIaMU, KOTOPBIC CIIYKAT IJIA OTUX BUAOB JICs-
TEJIBHOCTHU CBOCTO poJia UICTOYHUKaMH, a (bHHaHCOBOC COCTOSAHUE MIPEANIPUATHA HA KOHECI]
OTYCTHOI'O I€puoaa CYIECTBEHHO H3MCEHACTCA. OTU U3MEHEHHUS IO3BOJISIIOT HCIIPABUTH
(bHHaHCOBOG COCTOSIHME Ha HavaJl0 OTYETHOI'O MEpHOJa WM €ro yjay4dlluTb 3a CHET 00-
MCHHBIX, PACIIPCACIIUTCIbHBIX 1 (1)I/IHaHCOBLIX onepaunﬁ B paMKaX YCTaHOBJICHHBIX OI'pa-
HUYCHHUU.

3.3. dakTopHbBI aHAIN3 PUHAHCOBOI YCTOHYHBOCTH

®DakTOpHBIA aHANMW3 (UHAHCOBON yCTOWYMBOCTH IPEAIIONAracT MOCTPOCHHE TakKou
OCIIOYKHU HOKEB&TCIICIZ, Ha OCHOBAHHUH KOTOPBIX MOXHO CYIWUTH O (bI/IHaHCOBO-SKOHOMI/I-

51



YECKOM COCTOSTHUH MPEINPUSITHsI. DTH MOKa3aTeIN MOI0NPAIOTCS TaK, YTOOBI MX KOJIHYe-
CTBO OBIIO HEOONBIINM, OHU OBLITU MOHSATHBI, 3 UCTOYHUKH UH(DOPMAIMH JJIS UX pacdyeTa
OBLIIN BCET/IA «IIOJT PYKOI.

B 10 ke Bpems He CTaBUTCS 3a1a4a BBIJIEIUTh KAKOW-TO OJHMH W3 TUX IMOKa3aTeneit
WIM TOYHO PacCUYUTATh MOKa3aTeNb (PUHAHCOBOW YCTOWYMBOCTH: IS OTOTO CYIIECTBYIOT
TpaIUIMOHHEIE CITOCOOBI pacyeTa U MpH HEOOXOIUMOCTH UMU MOYKHO BOCIIOJIB30BaThCS.

Ho Bce e ocHOBHOE BHMMaHHE IMPHU COCTaBJICHUM JaHHOM LIETIOUKHU MOKa3aTelei
YACTSETCS TaKUM SKOHOMHYECKUM KaTETOPHSIM KaK JOOaBJICHHAs CTOUMOCTH, COOCTBCH-
HBIM KanuTa, UMYyIIECTBO, HAUUCIEHUs IO BCEM OCHOBAHUSM, B TOM YHCJIE€ HAJIOTH, y4Yu-
TBIBasl, YTO KaXXJas U3 ATHX KAaTErOpUil MOXKET MPUHUMATH JEHEXKHYI0 U HEJICHEXKHYIO

dopmy.

[lepByto memouky mokaszarened, XapakTepu3yomux 3PQPEeKTHBHOCTh pabOTHI Mpea-

npusatus (tabdm. 2.5) cnenyromas:

H H HY

%k *

ACK

I[aHHaS[ OECIo4YKa rmokasarejeil B Hanbosee O6IIIGM BUAC Aac€T NPEACTABJICHUEC O COOT-
HOIICHHH HaAJIOTOB, HCHAJIOI'OBBIX IJIaTexxei u C60p0B, C O)IHOﬁ CTOPOHBI, U BCeH ):[O6aB-

JIEHHOH CTOMMOCTH, C JIpyTrOH CTOPOHBI.

Ipumep 9. Oxapaxrepu3syiite 3pPEeKTUBHOCTH paOOTHI IPEIIPHUSATHS HA OCHOBE UCXO/I-
HBIX JaHHBIX (MO0KazaTenel 3heKTHBHOCTH NpeaAnpusiTys) Tadi. 21.

Tabnmra 21
IMoka3arteanb Oobo3HaueHue 3nauenue
(MJIH. pyo0.)

Hayorn, HeHaJIOTOBBIE IIIATEXKH U COOPBI H 5596,2
Hauwncnenus o BceM 0CHOBaHUSAM HY 11411,0
ITpupoct octaTka YUCTOM NPUOBIIH AOYII = YII, - Yllo 1878,5
ITpupocT cOOCTBEHHOTO KamuTaia ACK = CK, - CKo 1878,5
JlobaBjieHHas CTOUMOCTh J1C 13716,7
Hasnorosas cocrasisitoniasi HA4YUCIEHUN H:HY
OTHOIIEHNE HAYUCICHUH K IPHPOCTY OCTATKA YUC- HY : AOUII
TOH NPUOBLIH
VY nenbHbIN Bec MPUPOCTA OCTATKA YACTOU MPUOBLIH AOUIT : JICK
B IIPUPOCTE COOCTBEHHOTO KamuTaia
Y nenbHbIN Bec MPUPOCTa COOCTBEHHOTO KalnuTaia B ACK : JIC
J100aBJIEHHOW CTOMMOCTH
HamnoroBast cocrapnsronias 100aBJI€HHOW CTOUMO- H:J1C
CTH

Paccmorpenue kacanochk Bcel BenmuuHBI q00aBineHHO# crommoctd (JIC), cozmanHOM

Ha MPEANPHUATHH B OTYETHOM IIEPHOJE, O €€ paclpe/ie]IeHNH ¥ COCTaBHBIX YacTsX: HauuC-
nenuii o BceM ocHoBanusiM (HY), amoprusaunu (AM) u nmpupocra COOCTBEHHOTO Kalu-
tana (ACK), t.e.

JIC=HY + AM + DCK
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B stom cwmbicne no0aBieHHas CTOMMOCTH ITOKA3bIBAETCS KaK pe3ylbTaT pabOThI
MPENNPUATHSL, MTOAJISKAINN PACTIPEICTCHUIO MEXTY paOOUYUMU U CITYKAIIUMU TI0 OTjIaTe
TpyJa; TOCYAapCTBOM U BHEOIOKETHHIMU (POHAMU 10 HAYMCIEHHBIM HAJIOTaM, HEHAJIO-
TOBBIM IIIaTeXkaM U cOopaM, a TakKe MOLIUIMHAM, TIEHAM U mTpadam; 6aHKaMu IO OrJIaTe
MPOIICHTOB 32 MPUBJICUYCHHBIC KPSAUTHBIC PECYPCHI, aKIIMOHEPAMHU 10 HAYUCICHHBIM [TU-
BUJICHIAM; CAMHM IPEIIPUATHEM B YacTH PAcIoNaraeMoro J0Xoja Kak OcTaTka Jo0aB-
JICHHOW cTOMMOCTH (Tabu. 22).

Tabmuma 22
ITokazarens CymmMa, mutH. pyo. | V. Bec, % |HIAD pifo
Ormnara Tpyna 4404,0 32,1 44040 |
Hamnoru, Henanorossie 5596,2 40,8 3878,4 |1717.,8
IUTaTeXN M COOPHI
[IpoueHTHI 3a KpeauT 1410,8 10,3 1410,8 |
Htoro HauncieHuit 11411,0 83,2 9693,2 |1717,8
AMopTu3anus 4272 3,1 — 427,2
Pacnonaraemsriii noxon* 1878.5 13,7 7121,6 |-5243,1
OOMeHHas onepanus — -8873,4 |8873,4
Hroro no6aBneHHOM 13716,7 100 79414 |57753
CTOMMOCTH

* 0e3 mpupOoCTa MEPEOIIEHKH OCHOBHBIX (DOHIIOB
Hpumep 10. ITpoananusuposaTe cocTaB U CTpYKTypy pacnpeaenenus JIC Ha oc-
HOBE JTaHHBIX Ta0d. 22.

CocTaB M CTpyKTypa pacrpee’eHHON 100aBIeHHONH CTOMMOCTH HarJIsiIHO MOKa3bl-
11411

BalOT, 4TO 37167 = 83,2% moJay4eHHOT0 JI0X0/a HAMPABISETCS 3a MPEAesbl IPeIIpH-
ATHS, U TOIBKO 16,8% ocTtatorcs B ero pacnopspkeHUH. [IOHATHO, 4TO HAUOOIIbITIEe BITHSI-
5596,2
HUE OKa3bIBAIOT HAJIOTOBAasi COCTABJIAIOIIAS (W = 40,8%), 3arem ominaTta Tpyna
4404 1410,8
= 32,1%) u npouentsl no kpeauty (———= 10,3%).
(37167 o) wp perty (137167 )

Hanozosas cocmaesisarouiad MOXET OBITh Ppas3I0KEeHa Ha OTACIbHBIC 3JIEMCHTHI @

5596,2 55962 , 11411 18785 18785
13716,7  11411,0 1878,5 1878,5 13716,7
win0,41 = 0,49*6,07*1,0%0,137
I/I3 JAHHOTI'O HpHMepa BHUJIHO, YTO ITIOJIOBHMHA BCCX Ha'—II/ICJ'IeHI/Iﬁ TAKXKEC l'IpI/IXOI[I/ITCﬂ Ha

HAJIOTH, TIPH 3TOM B UX COCTaB HE BXOJAT yAepkaHus (556,2 miH. py0.) B BUE MOI0XOI-
HOTO HaJlora M OTYHCICHUH B TeHCHOHHBINA ¢GoHT (1%) ¢ ommaTel Tpyna, TUBUICHAOB U
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MIPOYHX BBIILIAT, HOCKONBKY yAep>KaHUS HE UMEIOT MPSIMOT0 OTHOIICHHS K J00aBICHHOM
CTOMMOCTH.

Crenyromee COOTHOIEHUE — GCEX HAYUCIEHUT K NPUPOCmy OCMamKad Yucmou npu-
11411
1878,5
ocTaTka YUCTOH NMPHUOBUTM MPUXOJUTCS LIECTh pyOIel, OTaBaeMbIX Ha CTOPOHY MO pas-
HBIM OCHOBAHUSIM, 4 3TO SBHO HE B IOJIb3Y HPEAIPUATHS M HE CIOCOOCTBYET yKpeIuie-
HUIO €ro (PMHAHCOBO-3KOHOMHYECKOTO OJIaronoiIydusi U pa3BUTHIO. ,

B cuity 3TOr0 CTaHOBUTCS OYEBHIHBIM, YTO COM3MEpPEHHE HAYHCICHHWH W NPHpPOCTa
OCTaTKa YUCTOH MPHUOBLIN SIBJIAETCS BaXHEHIIIMM HHINKATOPOM, MO3BOJIIOIIAM KOJIHYeE-
CTBEHHO CYAWTh O CTENEeHH (MHAHCOBO-DKOHOMHYECKOTO COCTOSHHS HPEANPHITHS U
SKOHOMHUKH B IEJIOM.

B naHHOM COOTHOIIEHUH HAaXOJAT OTPaKECHHUE!

ovLIU credyiowee: ,-.. — OHO TIOKa3bIBAET, YTO Ha KaXKAbIH pyOIsIb MpHpOCTa

1) monoxeHue 0 cocraBe 3aTpaT, OTHOCUMBIX Ha ce0eCTOMMOCTh NMpoAyKIuH (pador,
yciyr), 0aaHCOBYIO M YUCTYIO IPUOBLIb;

2) HaJOTOBas IIOJIUTHKA U CTABKU HAJIOTOB;

3) oruucieHus BO BHEOIOKETHBIE (DOH/IBI M BOIIPOCH! COLIMAIILHOTO 00eceYeHus! Ha-
CeJIeHHUs;

4) craBka peMHaHCHPOBAHMS, SIBJISIONIAsICS TOUYKOM OTCUETa B OIUIaTe 3a I10JIb30Ba-
HUE 3aCMHBIMU CPEACTBAMU,

5) HCIIOJIb30BAHUC HpI/I6BIJ'II/I B YCTaBHBIX HEJIAX, TUMBUACHIHAA IMOJUTUKA U YKPECILJIC-
HHUE DKOHOMHUYECKOI'O MOTCHIINAJIA IPEATIPUATHUA.

Bmecte ¢ TeM MOXKHO OTMETUTH, YTO YIYUIONCHUEC WIH YXYIIICHUC (bHHaHCOBO-
OKOHOMHYCCKOTO COCTOAHUA MNMPCANPUATUA HANIPAMYIO 3aBUCUT OT COOTHOLICHHSA HAYHC-
JICHUH ¥ MPHUPOCTA OCTaTKa YHCTOW MpHOBUIH. BaKHOCTh JaHHOTO ITOKa3aTeNs 3aKiroya-
€TCs B TOM, YTO U YHUCIUTEb, U 3HAMEHATEIb MOI'YT IIPUHAMATD JACHEXKHYIO U HEJCHEXK-
HyI0 (OpPMy, @ UX BHYTPEHHSSI CTPYKTYpa MOXET OKa3blBaTh CYLIECTBEHHOE BIMSIHUE Ha
(DMHAHCOBYIO YCTOMYHMBOCTB.

Jlanee uccienyeMm coomuouienue npupocmos ocmamra 4ucmou npubsiiy u coocm-

AOoYIT
eennoco kanumana (6€3 MPUPOCTa MEPEOIICHKH OCHOBHBIX (POHIIOB) ACK HCCIeI0Ba-

HHE HEOOXOIUMO MJIsi TOTO, YTOOBI OMPEACIUTh WCTOYHUKH MOIOJTHEHUS COOCTBCHHOTO
KamuTajga ¥ (GOpMbI ero BhIpakeHHs. Beab B OTYETHOM MEPHOJE MOXKET ObITh MOJyYeHa
Kak OaylaHCOBas MPUOBLIb, TAK ¥ YOBITOK, IPOU30UTH KaK yBEIUYCHHE YCTABHOTO KaIWTa-
Jla, TaK U €r0 yMEHbIICHHWe. A 3TH W3MCHCHHS MMEIOT HETOCPEACTBEHHOE OTHOIICHUE K
(hMHAHCOBO-3KOHOMUYECKOMY COCTOSIHUIO IPEAMPHSATHUS.

B HamreM npuMmepe JaHHOE COOTHOIIICHHE PABHO CIUHHMIIE, a Pa3 TaK, TO MOMOIHCHHE
COOCTBEHHOTO KaITUTAJIa POXOIUIIO 32 CUET YUCTON MPUOBLTH U 0e3 N3MEHCHHS BEITUYH-
HBI YCTABHOT'O KaITUTANA.

[Tocnennuii mokaszateiab — YOenbHbill 8eC PACNONA2aeM020 00X00d 8 000asIeHHOU
CMOUMOCMU TECHO CBSI3aH C YOEIbHbIM 8ECOM HAYUCTEHULl 8 000AGIEHHOU CTNOUMOCIU

ACK
JC

JKCHUE MNpCAPUATU. Bemnunna 3TOrO OCTaTKa M €ro COCTaBHEIC YacTH — JCHCKHas U

OH XapaKTCPU3yeT OCTATOK ,Z[O6aBH€HHOﬁ CTOUMOCTH, HOCTyHaIOIIII/Iﬁ B pacniopd-

54



HelleHe)KHass (GopMa — OKa3BIBAIOT peEIIAolNiee BIWSHHE Ha TEKyllee OJiaromoiydne
MPEINPUATHI U TOCIEIYIONIHe Tepruoabl. MaKkCUMHU3aIusa 3TOr0 OCTaTKa, BEIPAaBHUBAHKE
€ro BHYTPEHHEW CTPYKTYpHI C IMOCIEAYIOIIUM IpeobiafaHueM ACHEXHOH (opMbr —
BaXHEHIIMH IIar B JOCTIXKCHWH TOYKH (PMHAHCOBOTO PAaBHOBECHS M MOMAIaHHSA B 00-
JacTh (PUHAHCOBOW YCTOMYMBOCTH.

Omnpenenus GakTopbl, Biustonye Ha 3pGeKTHBHOCTH pabOTHI IPEIIPHUSTHS, €Ille pa3
MOJYEPKHEM, YTO JaHHBIC IOKA3aTelId MOTYT M3MEpPAThCS HE TOJBKO B CTOMMOCTHOM
¢dopme, HO B JICHE)KHOH U HeleHe)xkHOH (opme (cM. Tabm. 2.6). [TosTomy nenecoobpasHo
0a30BYyI0 IIETIOYKY JOMOJHUTE COOTBETCTBYIOLIIMMH PacuyeTaMy, ITOJICTABUB CHaYaja JaH-
HBIE, XapaKTEepHU3YIOIIKe ABIKCHNE ACHE)KHOW (DOPMBIL, a 3aTeM JABIKECHHE HEJICHEKHOU
(opMBI. DTH pacyeTsl, JOTONHASA IPYT APYyra, BMECTE C TEM JAal0T BO3MOXKHOCTB TIIyOke
MIPOaHATM3UPOBATE A(P(HEKTHBHOCTh PaObOTHI MPEANPHUATHS, MIPOCICAUTE IBIKEHHE COO-
CTBEHHOCTH HPEANPHUITHS B ACHE)KHOW W HEJICHE)KHOU (opMme, cAenaTh BBIBOJBI O IIPH-
YHHAX, IPUBEANINX K YXYIECHUIO WIH yIy4YIIEHHIO CTPYKTYPBI COOCTBEHHOT'O KaluTala.

C npyroii CTOpOHBI, COOTHOLIEHHE NPUPOCTa COOCTBEHHOI'O KaruTajia U J00aBIeH-
HOW CTOMMOCTH MOXXET OBITh PACCMOTPEHO CAMOCTOSITEIBHO, ITOCKOJIBKY BaXKHOCTh JaH-
HOTO IoKa3areisi oueBuHa. Uem Oosblne 10J1s1 ocTaTka 100aBJICHHONW CTOMMOCTH, TEM,
IIPU TIPOYMX PABHBIX YCJIOBMSIX, BBIIE (PUHAHCOBASI YCTOMYMBOCTH, & CIIEJOBATEIbHO, U
peasbHOCTh OTBEYATH 110 CBOMM J0JiraM. BeiencTeue 3Toro BIMsiHUE JaHHOTO IOKa3aTe-
JI51 Ha CTPYKTYpY OanaHca UrpaeT periarollyio pojb P ONpeeIeHNH TUIaTeXecnoco0-
HOCTH Y TIOBBITIICHUH COOCTBEHHOM COCTABIISIFONIEH nMyInecTBa npeanpustus (AN):

ACK AU , ACK
JC  JC  AH

W3 paccMOTpeHHs COOTHOIIEHUS MPUPOCTAa COOCTBEHHOTO KaluTajla M Bceil 100aB-
JICHHOM CTOMMOCTH HEMOCPEICTBEHHO BBITEKAaeT, YTO 00a COMHOXXHUTENS — JONS NpH-
pocTa BaMIOTHI OajlaHca KO BCei JT00aBJICHHON CTOMMOCTH W COOCTBEHHAsI COCTaBIISIO-
I1asi UMYIIECTBA — JOJDKHBI CTPEMUTBCS K MAKCUMYMY, @ OT MX B3aUMOJICHCTBHS 3aBHU-
CUT M caMa BEJIWYMHA COOCTBEHHOH COCTaBISIONIEH 100AaBIEHHOH CTOMMOCTH HOCIE
pacrpeeneHus.

Ipumep 11. HUccnenosars cootHomenue npupocra CK k JIC Ha ocHOBe HaHHBIX
Tabn. 21. npunsates 3Hauenne A= 8123,1.

B Hamewm npumepe cIoKUIoCh Cleyolee COOTHOLIEHUE [T0KazaTesei:

1878,5  8123,1 1878,5
13716,7 13716,7 8123,1
win 0,14 =0,59-0,23

DT0 03HaYaeT, 4yTo OoJiee MOJOBUHBI JOOABICHHONH CTOMMOCTH HAIPaBISCTCS Ha
MIOTIOJTHEHHE TIPUPOCTa UMYIIECTBA MpennpusaTus .(0e3 mpHpocTa MEPEeoIleHKA OCHOB-
HBIX (DOH/IOB), BKITFOYAsi COOCTBEHHYIO U 3aCMHYIO JIOJIO IAHHOTO UMYIIIECTBA.

Crnemyer OTMETHTBH MIPH 3TOM, YTO HE BECh 3a€MHBIA KalUTaJl CBA3aH C JOOABJICH-
HOM CTOMMOCTBIO, a CBSA3aH TOJILKO B TOM €€ 4acTu, KOTOpasl OCTYIWIa B pacupesaelie-
HUE, HO eIlle He Mepelna K JpyroMmy cCOOCTBEHHHKY, XOTs y)Ke YucIuTcs 3a HuM. CTporo
TOBOPSI, U3 OOMIETO MPUPOCTa UMYIIECTBA HEOOXOAUMO HCKIIIOUUTH MPHUPOCT BCETO 3a-
€MHOI'0 KaIluTajla BHEITHErO U TOT/Ia:
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1878,5 _ 22799 18785
13716,7  13716,7 22799
wm 0,14 =0,17-0,82

CpaBHuBas J1Ba criocoba pacuera coOCTBEHHOI cocTaBisionied N00aBIeHHOH CTOH-
MOCTH, BUJIUM, YTO 3HAYNUTEIHHO M3MEHSETCS] COOCTBEHHAs! COCTABIIAIONIAs UMYIIECTBa, a
3aE€MHas COCTaBIISIONIAs HTOTO Ke UMYILECTBA JIIUMHHUPYETCH.

B nenom pa3duBKa COOTHOMIEHHSI IPHUPOCTa COOCTBEHHOTO KamnuTajla KO Bcel J00aB-
JICHHOW CTOMMOCTH Ha OTJEJIbHBIC JJIEMEHTHI JIaeT HaIJISAHOE MpejcTaBleHne 00 ocTaTke
J100aBJICHHON CTOMMOCTH, MOCTYIAIOUIEr0 Ha IOIOJIHEHHE WMYILECTBa, U COOCTBEHHOU
COCTABJISIFOLIECH 3TOTO JKE UMYIIIECTBA.

BaxHOCTh COOCTBEHHOM COCTABISIONICH MMYIIECTBA KaK pe3yJibTara pacipeiesieHus
JI00aBJICHHON CTOMMOCTH OOBEKTHBHO XapaKTEepU3yeT dKOHOMHUYECKHI MOTEHIMAT JaH-
HOTO TPEATIPHUSTHSA, KOTOPHIN yBSA3BIBAET MOydYCHHYIO TOOaBICHHYIO CTOMMOCTh C MeXa-
HU3MOM €€ pacIpeielieHus, a TAKXKe ¢ KOHKPETHOW BEJIMYMHOM, OCTaloIIecst B paciopsi-
xeHuu npeanpuatus. OcTaTtok "100aBIEHHON CTOMMOCTH, B CBOIO O4€pelb, HEMOCPEICT-
BEHHO BIIMSIET Ha CTPYKTYpY COOCTBEHHOT'O M 3a€MHOT0 MMyIuecTtBa. Yem Oosblie noss
COOCTBEHHOT'O MMYIIECTBA, TEM, NPH MPOUYHUX PABHBIX YCIOBHSX, JIOJSI 3a€MHOTO MUMYIIe-
CTBa yMEHbIIAETCs, 4TO, OE€3yCIOBHO, YKPEIUIIeT (PMHAHCOBOE COCTOSHHE MPEATIPUATHS.
A pacriosiarasi ICTOYHUKOM COOCTBEHHBIX CPEJCTB, JIerde OTBEYaTh 10 CBOWUM JIOJTaM U
o0s13aTenbeTBaM, TeM 0oJiee, YTO OCHOBHAsE Macca 3TOTr0 MCTOYHHKA MPUXOAUTCS MCKIIO-
YUTEIHHO HA ICHEXXHYIO (POpMY M UMEET OrpaHHYCHHUS.

Bot nouemy mnenecoo0pa3zHo 1Mokas3aTh B3aMMOCBSI3b COOCTBEHHOTO MMYIIECTBA C 3a-
€MHBIM, )IeHe)KHOﬁ COCTaBJ’IHIOH_[eI\/'I COOCTBEHHBIX Cp€ACTB CO BCEM 3a€MHBIM KalluTaJIOM B
JICHEe)KHON M HepeHekHOH (opme. PaccmoTpuM eme ofHy (GakTOpHYIO MOJENb, BIMSIHUE
COOCTBEHHOTO MMYILIECTBA HA CTPYKTYpYy OajlaHca, OTPa)KaloIIyl0 COOTHOLIEHUE OT/EIb-
HBIX CTaTel JaHHOTO OanaHca:

ACK  ACK AO®PA ADA A3K
AU AOPA ADPA A3K AU’

ITpu paccMOTpeHHH JaHHOW IIETIOYKH Ba)KHEHIlee 3HAYCHHE HMEET COOMHOUEHUE
npUpoOCmo8 QUHAHCOBbIX AKMUBOE U 6Ce20 3aeMHO20 Kanumand. JJaHHOE COOTHOIIEHHE
MMOKa3bIBAET M30BITOK HMIIM HCIOCTAaTOK (bHHaHCOBI)IX AKTHUBOB IO CPAaBHCHHIO C 3a€MHBIM
'kanuTajgoM. B Gosee mUpoOKOM CMBICIIE TaHHOE COOTHOIIGHHE OTpakaeT Haiuaue ¢u-
HAHCOBOTO KalMTala, IpeHa3HaYeHHOT0 Ul OObEeKTUBHON XapaKTepHCTUKH (PUHAHCOBO-
HSKOHOMHYECKOTO COCTOSIHUS NPEANIPUSATHS U MPEANOCHIIOK JUIsl €ro AajbHEeHIIero pa3su-
TUSL ¥ YKPEIUICHHs! (PMHAHCOBOTO OJIaronoiyuusi, BKJIIOYash COOCTBEHHBIH KalHTal B Jie-
HEXHOI hopMme.

[TprHMMas BO BHUMaHKE, YTO (PMHAHCOBBIM KalMTal pa30MBaeTCs Ha JICHEKHYIO
U HEJICHEKHYIO COCTaBIISIOIINE, HEOOXOIMMO IPOCIIENTD JOCTATOYHOCTh COOCTBEHHBIX
CPEICTB ISl TIOKPBITHS JOJTOB U 00s3aTenbeTB. VICX0Ad U3 3TOTO, COOMHOUleHue npu-
POoCcmos 060pomubIX QUHAHCOBBIX AKMUBOE U 6CEX PUHAHCOBLIX AKMUBOE B IIETIOM XapaK-
TEpU3yeT HaJU4Ke ACHEKHBIX CPEJICTB B COCTaBe (PMHAHCOBBIX aKTHBOB, & COOMHOUEHUE
060pOMHBIX PUHAHCOBLIX AKMUBOE U 6CE20 3AeMHO20 KANUMAana — HaIWdhe COOCTBEH-
HBIX JCHEKHBIX CPEACTB JJIA MMOKPBITUA 3a€MHOI0 KalnTajaa B He}:[eHe)KHOﬁ (bopMe.
[TpoBenem skcrpecc-aHadN3 UMYILIECTBA MPEINPHUATHS Ha OCHOBE CXEMbI pacyera
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npexacraBieHuit (Tabm. 23).

Pasnuiia Mexay 00OpOTHBIMU (DHHAHCOBBIMH aKTHBAMH M BCEM 3aCMHBIM KallMTa-
JIOM PaBHOCHJIbHA PA3HHIIC MEXIYy COOCTBEHHBIM KalKTAJIOM B JICHEKHOH (opMe U 3a-
EMHBIM KallMTaJIOM B HEJACHEKHOH (hopme, T.e.

ACK* g = AOPA = A3K = ACK j1¢p = A3K py0 >0

OTO O3HAUaeT, YTO B CiIyyae NPEBBILICHHS IIPUPOCTa COOCTBEHHOTO KamHTasia B Jie-
HEKHOH (hopMe Haj NPUPOCTOM 3a€MHOTO KalHTala B HEJCHEXKHOHW (opMe y MpeanpH-
STUSL OCTAETCsI HEOTPHLATEIbHBI HCTOYHUK COOCTBEHHBIX CPEJICTB B JICHEXKHOH (hopme
JUISl TUTBHEHIIIEr0 pa3BUTHSI U UCIIOIb30BAHUSL.

Bmecte ¢ Tem, ecnu mpu aHAJIN3€ NPEANPHUATHS UCXOTHAS WH(pOpMaNns JOCTyIHA B
MIOJIHOM 00BheMe, TO HETPYIHO PacCUYUTATh MPUPOCTHI COOCTBEHHOTO KalUTalla B JIEHEXK-
HOU (opMe M 3aeMHOTO KamnuTajia B HeJeHexkHOU (hopme. Ho ecnm ananu3y monBepraercs
TonbKO (hopma Ne 1, TO BIOJTHE JOCTATOYHO YCTAHOBHTH PA3HUIYY MEXKIY NPUPOCTAMHU
000pOTHBIX (PMHAHCOBBIX AKTHBOB M BCETO 3a€MHOTO KamuTala. JTa pa3HMIIA MOKaXeT
MOJIOKUTEIBHYIO WJIH OTPUIATEIBHYIO BEIHYMHY MPHPOCTa COOCTBEHHOI'O KAIlMTalla B
JICHEe)KHOU opme, eciti OBl ITH MOTANICHHUS UMEITH MECTO B OTYETHOM IEPHOC:

Ta6muma 23
HNmymecTBo CobcTBeHHOE 3aemnoe (U3) Hroro
(Hc)
- B HeJleHexkHOH dopme (Mund) CKuad 3Kuad - ODA
- B neHexkaou popme (Mnad) CKad 3Knd ODA
Hroro CK 3K )4

ACK * , =553,0—6244,6 = —5243,1 - 448,5 = 5691,6

OtpunarensHoe 3Hadenue ACK,, roBopuT 0 HemocraTke COOCTBEHHBIX CPEICTB B
nenexHoi Gpopme. COOTBETCTBEHHO, 3Hasl MPUPOCT COOCTBEHHOTO KanuTajaa B JICHEKHON
(opme mocie BBIIUIATH 0053aTENBCTB, MOXKHO TAaK)Ke YCTAHOBUTH W BEJIIMYHMHY MPHPOCTA
COOCTBEHHOr0 Kanurana B HeaeHexHol Gopme (JACK*,,q):

* _ _ * _

[MomyueHHBIH NpUPOCT COOCTBEHHOTO KamnuTajla B HEACHEXKHOH (opme mocie rora-
LIEHHs BCEX 00sI3aTeJILCTB COBIAI ObI C BEJIMUYMHOM MPUpPOCTa BCETO UMYIIECTBA B HeJle-
HEeXHOH ¢opme, uuciaenHo pasHoro 11107,8 muH. py0., BKIIOYas IPUPOCT MEPEOLEHKH
OCHOBHBIX (hoHIO0B, Win 7570,1 MiH. py0., HO yKe 6e3 mpupocTa MePEeOLeHKH.

HccnenoBanue coomuouienusi RpupoCmos coOOCHEEHHO20 KANUMaia u 0O60pomHbix
@uHanCco8bIX axmugog, TO3BOISIET ONPENENUTh COOCTBEHHBIX CPEICTB B HEJICHEKHOU
(opme [T TOKPBITHS 003aTENbCTB B ICHEKHON (hopMe:

ACK = AO®A = ACK i — A3K 3¢5 >0.

Ecnu pa3sHOoCcTh IPUPOCTOB COOCTBEHHOTO KamuTana M 00OPOTHBIX (PMHAHCOBBIX aK-
THUBOB BEJIMYMHA HEOTPHUIATEIbHAS, TO 3TO PAaBHOCWIEHO TOMY, YTO IPHPOCTOM COOCT-
BEHHBIX CPEJICTB B HEJECHE)KHOH (POpME MOXKET OBITh MOKPBIT IPUPOCT 00SI3aTEIBCTB B Jie-
HEXHOH (hopMe, Kor/ia COOCTBEHHBIX CPEACTB B JICHEKHOH (popMe SBHO HEZOCTATOUHO.

Hcxonst u3 BBINIECKA3aHHOTO, CIEAYST IOAYEPKHYTh, YTO BBINOJHEHHE 00s13a-
TEeJBCTB TOJILKO B IeHE:KHOH hopMe B 0011eM cJIydae MOsKeT ObITh FrapaHTHPOBAHO,
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€CJIn

ACK 4, >0, nockomsky O®PA = ACK ,, + A3K ,,,

a /1J1s1 BBINIOJIHEHUSI BeeX 00513aTe/IbCTB B HeleHeKHOH (popme BO 10CTATOYHO CJie-
AYIOIIEro yCJIOBHS:
ACK ;4 — A3K 1, >0.

B Tom ciyuae, eciam 1o KakuMM-JIMOO NMPUYHMHAM IPUPOCT 3a€MHOTO KaIlUTana siB-
JISIeTCs BEJIMYMHON OTPUIATENBLHOM, TO 1e7IecO00pa3HO MTPOBECTH aHAJIOTMYHBIE pacye-
TBI HA OCHOBE JJAaHHBIX, CJIOKMBIINXCS HA KOHEIl OTYETHOTO MepHo/a.

lapanTnst BeINOIHEHHS 0053aTEIBCTB NPEANPUSTHSA B IOJHOM OOBEME CO3/aeT
HAJIS)KHYI0 OCHOBY YKPEIUICHUs IUIaTeXKECIIOCOOHOCTH TNPENPHATHS BO BPEMEHH, a
HaJIMYMe UCTOYHUKA COOCTBEHHBIX CPEACTB B JICHEXKHOW (popMe /10 M 1ociie BBITIOIHE-
HMSI DTUX 00513aTEILCTB CBHUICTCIILCTBYET 00 yCTOﬁ‘{HBOM (bI/IHaHCOBO-SKOHOMI/I‘IeCKOM
TIOJIOKEHUHN AaHAJIU3UPYEMOTO MPCANIPUATUA B HACTOAIIEM U 6y)1yLueM nepuonae.

B 3T0ii cBA3M KOJIMYECTBEHHAs! OLleHKa (PMHAHCOBOW YCTOMYMBOCTH MOXET OBITh
MPOMJUTIOCTPUPOBAHA HA OCHOBE COOMHOUIEHUS. NPUPOCMA COOCHBEHHO20 KANUmMand 6
OeHedCcHOU (hopme KO 8cemy e20 npupocmy, Kak BaKHEHIIero moka3aTesns, 00beKTHBHO
XapaKTepU3yomero (puHaAHCOBO-IKOHOMHYECKOE OJaromnoyiydyue JaHHOTO MpeanpH-
arusi.  BennarHa IpupocTa COOCTBEHHOTO KAaITUTaJIaMK €r0 AEHEe)KHAs! COCTABIIAIONIAS
SIBISIFOTCSL CyMMapHbBIM Pe3yJIbTaTOM OOMEHHBIX, PACIpEIeTUTENbHBIX U (PUHAHCOBBIX
orepanyii B OTYETHOM IIEPUOJIE.

DTOT NoKazaTeNb — JEHEeKHas COCTaBIIAIONIas coOCTBEHHOTo Kanuraia — Oojee
4YeM KakoW-JIn0o Apyroi Iokaszartenb (HampuUMep, TEKyllas M aOCONIOTHAas JHKBHA-
HOCTB) MOXXET OBITh IPUHAT 332 TOYKY OTcyeTa (MHAHCOBOM YCTOWYHMBOCTH IIPEIIPH-
ATHS, TTOCKOJIBKY B HEM OIHOBPEMEHHO COYeTaroTcs 0Opa30BaHHE W HCIIOIB30BAHHE
JI00aBIEHHOW CTOMMOCTH; TPOMOPIIMH pacHpeesieHnss 00pa30BaHHOW J00aBICHHON
CTOMMOCTH, UICTOUYHUKHU JJIA I[aﬂbHeﬁLHeFO Pa3BUTHA, a TAKKEC YUUTBIBAIOTCA HHTEPECHI
rocygapCcrsa U AMBUJACHIHAA ITOJIMTHKA, BO3MOKXHOCTE IMPUBJICKATh 3a€MHBIC CPEIACTBA
" rapaHTus uxX BO3Bpara.

B namboznee obmieM BuaE NIEHEKHYIO COCTABISIONIYIO NPHPOCTa COOCTBEHHOTO
KaluTajla MOKHO IPEJCTAaBUTh CIIETYIOMINM 00pa3oM:

1) s SKCHpecc-aHann3a
ACK* 1, AODA—A3K
ACK —  ACK
2) nns pa3BEepHYTOTO aHAIN3A
ACK ;,  ACK ' AC 14 _ACK

ACK — JC,, JC ~ JC’
aACK 4o = APK 1 = ADK 4.

3) 71U OLEHKH CTPYKTYpHI Oasanca

ACK,y _ACK,, AO®A AM ACK

ACK ~ AO®A AM JC JC
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CormocTaBiisis TpU Crocoda pacyeTa TaHHOTO MOKAa3aTeNsl, BUAUM, YTO JJISL SKCIPECC-
aHanm3a, T.e. «CKOPOCTHON» OLIEHKH OyXraiaTepckoro OanaHca, HEOOXOUMO U JOCTaTOY-
HO MMETh CBEJICHUSI 10 TpeM nokazatessim — npupoctam ODA, 3K u CK.

COOTBETCTBEHHO, MMOACTABIISS JaHHBIC TOJHKO HA HAYAJIO0 WM KOHEIl OTYETHOIO IIe-
pHOJa, MOXKHO CYIUTh 00 M3MCHEHHUSIX B 3TOM OTYETHOM Iepuoje. Tak, Ha Ha4aao OT-
YETHOTO MepUOJa JaHHBIN IMOKa3aTeNb ObLT BETUMYMHONW OTPHIATEIFHOW M COCTABISIT —
1,14. K koHuy nepuoja MPOUCXOOUT €ro JaibHeiluiee majaeHue o —2,17, yto siBHO
CBUJICTENIECTBYET O HEOIArOMmOITy .

OHHAHCOBO-IKOHOMHYECKOE MOJI0KECHUE 3aMETHO YXYIIIUTHCS, HECMOTPS Ha IOJTY-
YEeHHBIC MPHUOBLUIN OTYETHOM IIEPHOC. 3aI0JKCHHOCTD Tepe]] OFODKETOM U BHEOIOIKET-
HBIMU (DOHJAMH TTOKPHIBAJIACH, OCYIIECTBIIIICS BO3BPAT KPSAUTOB M MPOLIEHTOB [0 HEMY
OaHkam, pabouue W CayXalllue MoTyJyald 3apad0THYIO TJIaTy, a aKIIMOHEPhl — TUBUICH-
JIIbI, HO TIPH 3TOM JOIYCTHMBIC MTPE/IeIbl ObLIH HAPYIICHBI, & HCTOYHUKH HE 00CCIICYCHBI.

IIpuymHbI, JeKAIIAE B OCHOBE 3TOr0 yXYIICHHUS, ObLIH PACCMOTPEHBI BBIIIC, [IPH-
4YeM TJaBHas M3 HUX 3aKJII0YAeTCs B MexaHU3Me o0pa3oBaHUs M paclpeeeHus 100aB-
JICHHOM CTOMMOCTH, a TaKk)Ke B IMPUPOCTax pabodero u (PUMHAHCOBOTO KAIMTAJIOB, HTOIO-
BbIC 3HAYCHHUS KOTOPHIX B ICHEIKHON (POPME MOTYT OBITH OTPHUIIATEIILHEIL.

[ToaToMy B cimydyae pa3BepHYTOTO aHAIM3a UMEEM OTPUIATENILHBIN PE3YIIbTAT, €CIIH:

—5243,1 52431 57753 18785
1878,5 57753 13716,7 13716,7
wwm —2,79=-0,91-0,42:0,137,

TO MOT MMETh MECTO BBI3BAaHHBIH IEpEpacxoj COOCTBEHHBIX CPEICTB BBI3BAH OILIATON
KpPEIUTOPCKON 3aJ0JDKEHHOCTH M HAYUCIICHUH, HCTOYHHUK U KOTOPBIX OBLIT SIBHO HEJIOC-
TaTOYCH.

ITonsiTHO, UTO YeM Oobllle 1011 COOCTBEHHBIX JICHEKHBIX CPEJCTB, TEM, IIPH MPOUUX
PaBHBIX YCIIOBUSIX, MEHBIIE 0JI 3a€MHBIX JIE€HEXKHBIX CPEACTB, a BO3MOXKHOCTh OTBEUaTh
110 CBOMM JIOJITaM COOCTBEHHBIM MMYIIECTBOM B JICHEXKHOW (POpME U HAIWYHE CaAMOT0 HC-
TOYHHKA SBHO XapaKTepH3yeM JMJaHHOE MpeanpuATHe KaK (PUHAHCOBO YCTOHYHMBOE, a
CTPYKTYpY OasiaHca y/I0BIE€TBOPUTEIHHOI.

Takum 00pa3zoM, IpeUIoKeHHBIE LIETIOYKH ToKa3aTeleH, oTpaxaronye (GpruHaHCOBO-
HSKOHOMHYECKOE COCTOSHHE IPENNPUITHS, B IOJHOH Mepe MO3BOJISIOT CyIUTh O (puHAH-
COBOM OJIarOIONIyYnH MPEATIPUATHS W HAIMYUNA COOCTBEHHBIX CPEACTB JUISI TEKYIIETo U
JTATbHEHIIETO pa3BUTHS, a TAKXKE B LIEJIAX MOTAIICHUS CBOMX 0053aTEIBCTB.

[TpuauMas BO BHUMaHHWE, YTO UCTOYHHK COOCTBEHHBIX CPEACTB OKa3bIBAET pelIaio-
Iiee BIMsSHNE Ha (PMHAHCOBO-DKOHOMHUYECKOE COCTOSIHHE MPEAIIPUATHS, HEOOXOIUMO yC-
TQHOBUTH I'PAHUIIBI 3TOTO UCTOUYHUKA —. OT €r0 MUHUMAIbHON 0 MaKCUMAaJlbHOW BENU-
yuHEI (cxema 2.6), BKIIOYUB B PACCMOTPEHHE ACHEKHYIO M HEICHE)KHYIO COCTaBIISIONIHE
coOcTBEeHHOTO KamuTana. [t 3Toro coctaBisieTcs xiaccuguxayus Gurancosol ycmoti-
4UBOCMU.

[IpuBenennas KraccupUKaIMsI MOKA3bIBACT, 9YTO COOCTBEHHBIH KAaIUTal MOXKET MPH-
HUMAaTh CJIEAYIONINE 3HAYCHHS, B 3aBUCUMOCTH OT KOTOPBIX OIIPENENIIETCS Ta WM WHAs
30HA YCTOMYHUBOCTH:

1) MakcuManbHOE, KOTOPOE COOTBETCTBYET TOYKE CYNEPYCTOMYMBOCTH, IOCKOJBKY
BCE UMYIIECTBO COOCTBEHHOE, a (PMHAHCOBBIN KamnnTajl paBeH (PUHAHCOBBIM aKTHUBAM, IIPH
9TOM COOCTBEHHBIH KalMTall B IEHE)KHON (OopMe MOIHOCTHIO cocpenotaunBaercst B ODA,
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a OATOMY BCE MMYIIIECTBO B HEJICHE)KHOU (hOpME COBIMAIAET C COOCTBEHHBIM KAITUTATIOM
Takke B HeICHe)KHOU popme;
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Puc. 2.6 Knaccudpukauns puHaHCOBOH yCTOHUYNBOCTH

2) IOCTaTOYHOE, T. €. YUCIIEHHO PaBHOE UMYIIECTBY B HEJEHEXKHOH (hopmMe, Kor/ia 3a-
€MHBIM KamnuTajd MOJHOCThI0 MOoKphiBaeTcs ODA, a cienoBaTebHO, COOCTBEHHBIN KaIu-
TaJ B ACHEXHOH (opMe TOCTaTOUYEH IS BRITOTHEHNS 00s3aTEIbCTB B HEIEHE)KHON (op-
Me;

3) paBHOBECHOE, B CBSI3U C TeM, YTO (PMHAHCOBBIA KallUTaJ paBeH HYIIO, a MO3TOMY
COOCTBEHHBIH KalMTall ypaBHOBEIINBAETCS HE()PMHAHCOBBIMHM AKTUBAMU M, CJEJOBATENb-
HO, 3a€MHBIH KalnuTajl — BCEMH (DUHAHCOBBIMH aKTHBAMH;

4) HeypaBHOBEIIEHHOE, CONPOBOKAAIOIIEECS OTEPEH YCTOHUMBOCTH, ITOCKOIIBKY
COOCTBEHHBII KanuTaj B ACHEXKHOH (hopMe yxe McUepIiaH, a BeyIas pojib OTBOAUTCS
HEJICHEe)KHOW COCTaBIISIIONIEH COOCTBEHHOTO KaNHTala;

5) HemocTaTOYHOE, KOTJa COOCTBEHHOTO KamHMTaja €Ba XBaTaeT Ha (PMHAHCHPOBA-
nue JJHA, a npyrue akTuBbl 00€CIEYMBAIOTCS 38 CYET 3aEMHOT'0 KanuTaja;

6) HyIeBOoe, KOT/1a BCE MMYIIECTBO 3a€MHOE, a COBOKYITHBIH ObITOK YPaBHOBEIIHBA-
€TCsI YCTaBHBIM KaIlUTaJIOM, pe3epPBHBIM (HOHIOM U (QOHAAMH CIICITHA3HAYCHHS, C OTHON
CTOPOHEI, @ COOCTBEHHOE MMYIIIECTBO B ACHEKHOH (hopMe — COOCTBEHHBIM UMYIIIECTBOM
B HEJIEHE)KHOW (hopMe, C IpYTOil CTOPOHEI;

7) pUCKOBOE, OTIIMYUTENBEHBIM MPU3HAKOM KOTOPOTO SIBISIETCSI OTCYTCTBHE HCTOY-
HHKa COOCTBEHHBIX CPEJ/ICTB, HO YK€ B HEICHEKHOH (hopme;

8) MHUHUMaNbHOE, TIPH 3TOM 00s13aTEJILCTBA MPEAIIPUATHS COXPAHSIOTCS, a YOBITOK
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HE TTOKPHIBACTCS YCTABHBIM KallUTaloOM M (OHAAMH, peabHOTO MMYIIECTBa Ha OanaHce
YK€ HeT, a I0O3TOMY TaKOe COCTOSTHHE MOXHO pacCMaTpHUBaTh Kak OAHKPOTCTBO.

OnpenenuBIINCh ¢ TOYKAMH, XapaKTePH3YIONINMH (PHHAHCOBOE IOJIOKEHHUE Ipe.-
MIPUATHS, €Ile pa3 MOAYepKHEM, YTO COOCTBEHHBIN KalMTal Ha KOHEI[ OTYETHOTO TIEPHO-
Jla MOXKET IIPUHUMATh JII000e 3HaYeHue, PUOIIKasch K TOW WM WHOHM Touke (hpUHAHCO-
BO-9KOHOMHUYECKOH YCTOMYMBOCTH UM HEYCTOMYHUBOCTH.

OTH KOHTPOJIbHBIE TOUKH, BEICTYNAIONINE B KAYECTBE IPAHMII, TO3BOJISIOT C(HOPMHU-
pOBaTh 30HBI pHCKa, PUHAHCOBO-IKOHOMHUYECKON HANPSHKEHHOCTH M YCTOWYHBOCTH, T. €.
T10 BEJINYMHE COOCTBEHHOTO KallMTalla ¥ KOHTPOJILHBIM TOYKaM MOXHO CYJIUTh O (pruHaH-
COBOM 0JIaroNOIy4HH WM HEOJIaronoIydYuy JaHHOTO MIPEATIPHUATHS.

3ona pucka XapakTepu3yeTcs B IIEJIOM HEJOCTATKOM COOCTBEHHBIX CPE/CTB, B T. 4. B
JIEHEeKHOH (hopMe, MIPHU ATOM BCE MMYIIECTBO HMPEANpHUSATHSA 3aeMHoe. IIoHATHO, dTO s
BBIXOJIa M3 ATOHM 30HBI MOTpeOyeTCs HapaluBaHHEe COOCTBEHHOTO KamuTaja (B JACHEKHOU
U HeJIeHEeXXHOU (hopme), KOTOpOoe COMPOBOXKIAECTCS FIKOHOMHBIM HCIIOJIB30BAaHHEM COOCT-
BEHHBIX JICHEKHBIX CPEJCTB, CTPOTO PETIAMEHTHPYETCS M HAIPABJIETCS IO L[EIeBOMY Ha-
3HAa4YEHHIO.

3ona gunancoso-skonomutecKol Hanpsa’cenHocmu TIPEICTaBIsieT cOO0H 30HY OT-
HOCHUTENBFHON (DMHAHCOBOW ycroiumBocTH W Onaromonyums. CoOCTBEHHBIH KamuTal
NPEATIPUATHSL peasbHO BKJIA/IBIBAETCS B HE()MHAHCOBBIC aKTHUBBI, HO BCE YK€ HEJTOCTATO-
YeH, TOCKOJIBKY (DMHAHCOBBIM KamnnTajd OCTAaeTCs BEIMYMHON OTpHLATENbHOH, a coOCT-
BEHHBIE JICHE)KHBIE CPE/ICTBA MOSIBISIFOTCS TOJIBKO TPH NPHOJIMKEHUN K TOUKe (PHUHAHCO-
BOTO PaBHOBECHS.

3ona ycmouuusocmu OTpaskaeT Takoe (PHMHAHCOBOE COCTOSHHUE MPEAIIPHUATHS, IPH KO-
TOPOM BCE€ MMYIIECTBO MPEANPUATHS TOCTEIICHHO CTAHOBUTCS COOCTBEHHBIM, a 3a€MHBIN
KaIluTaJl AMeeT HaJe)KHbIe MCTOYHUKHU MOKPHITHA. [Ipn 3ToM (hrHAHCOBBIN KamwTan 1qoc-
TUTaeT MAaKCHMAJbHOTO 3HAYEHHS, YUCICHHO PaBHOTO (PMHAHCOBBIM aKTHBaM, a COOCT-
BEHHBIE JIEHE)KHBIE CPEICTBA MOJTHOCTHIO coBnamaoT ¢ ODA.

Taxum oOpa3omM, kimaccuduKanyst COOCTBEHHOTO KalKTaja 1o 30HaM (PMHAHCOBOH yc-
TOWYMBOCTH M TOYKaM (pHHAHCOBOrO paBHOBecHs B HanbOosiee oOIIEM BHAE JIAeT INpen-
cTaBjeHHE O (PMHAHCOBOM MOJIOXKEHUH TNpeanpustus. Onupasck Ha OyxraaTepckuil Oa-
JaHC win Oosiee MOAPOOHYI0 OyXTanTepcKylo MH(POPMAIMIO, TUPEKTOpP NPEINPHATHS, a
BMECTE C HUM HHBECTOPBI M aKIMOHEPHI, UMEIOT BO3MOXKHOCTh NPOCIEINTh CTEIICHb (H-
HAHCOBOTO OJAaromoly4yusi JAaHHOTO NPEANpPHITHS Ha OCHOBE KiacCHpHKanuu (puHAHCO-
BO#l ycTroWumBocTH. Tak, HampuUMep, €CIIN MPEANpPUITHE HaXOIUTCSA B 30HE (PUHAHCOBO-
SKOHOMHYECKOW HANpPSKEHHOCTH, TO HEOOXOAMMO YCTaHOBHUTH, K KaKOH M3 YETHIPEX TO-
4yeK (PMHAHCOBOTO paBHOBECHs OJIM3Ka BEIMYMHA COOCTBEHHOTO KamuTaja. B 3aBucmMoO-
CTH OT J3TOTO JOJDKHA COCTABIIATHCS IMpOrpamMma IalbHEWIIETO Pa3BUTHSA, HO IPEXIC
JIOJDKHBI OBITH YCTaHOBIICHBI IPUYNHBI TOTEpU (PHMHAHCOBOM YCTOHYNBOCTH.

C apyroi# cTOpOHBI, €ClM MpeanpusaTie (GUHAHCOBO YCTOWMYMBO, TO COXpaHEeHHE Oia-
TONONIY4Hsl TaKXKe SBJSETCS BaKHEeHIel 3ajaueil u yClIoBUEM MOCTOSIHHOM IMIaTeXKecHo-
cobnoctu. Ecnm ke u nponcxomur notepst GUHAHCOBOH YCTOWYMBOCTH, TO, IIPU MPOUUX
PaBHBIX YCJIOBHSX, COOCTBEHHBIH KalMTaJ B JICHEXKHOW (popMe /0JDKEH OCTaBaThCs BEJH-
YUHON HEOTPULATEIBHOM.

Takum o6pa3om, kiraccudukanys GUHAHCOBOH YCTOMYMBOCTH MO3BOJISIET YCTAHOBUTH
KOHKPETHBIE TOYKH-TPAHHUIBI COOCTBEHHOI'O KamnuTaja, HO B JIIOOOM cilydyae TO4ka OaH-
KpPOTCTBAa U TOUYKA CYNEPYyCTOMYMBOCTH — JBE KpallHHE TPaHULbI, JOCTUKEHUE KOTOPBIX
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pobJIeMaTHIHO, a 30Ha (PMHAHCOBO-3KOHOMUYECKOHN HaNPsSKEHHOCTH — OTPaHHIUTEIIh-
HBI IIPHU3HAK MTOTEPH WM YKPEIUICHHUsI MHAHCOBOHM YCTOHYMBOCTH. DTO CBOETO poja 30-
Ha 0c000TO BHUMAHUS, HAXOXXICHHE B KOTOPOIl HEXKeNaTeNbHO, HO YaIle BCEro 00BeK-
TUBHO 00yCJIOBJICHO.

IToHATHO, YTO COCTOSIHUE CYNEPYCTONUNBOCTU PEAIbHO TOJIBKO B TOM ClTy4yae, KOrjaa
JIOATH U 00s3aTeIbCTBA MPEANPHATHS HAMEPEHHO IMOTallaloTesl K KOHILy OTYETHOTIO Iie-
pHO/1a, €CIIH JUISl TOT0 €CTh UCTOYHHMK, JINOO KOTAa NPEANPHUSITHE TOJIBKO-TOJIBKO CO3/IaHO
U HUKAKOHU JI€ATENIbHOCTH €lIe HE BEJeT.

B 10 xe Bpems cocTosHHMsI OaHKPOTCTBAa TaKXe TPYAHO JIOCTHYb, IMOCKOJBKY Ipel-
MPHUATHIO OCTaThCs 06e3 MMYIIECTBa BCE K€ HepeaJbHO, a MOHATHE OAHKPOTCTBA 3HAYH-
TEJIBHO CY>KaeTCsl.

CrnenoBarenbHO, OCTaeTCs 30Ha (PMHAHCOBO-KOHOMHYECKOH HANPSHKEHHOCTH, B KO-
TOPYIO €CIH MPEANPHUATHE U TIONIAIaeT, TO €ro (PUHAHCOBO-IKOHOMHUYECKOE COCTOSIHUE BCE
KE NOJIKHO HpI/I6J'II/I)KaTBC$[ K TOYKC (bHHaHCOBOFO paBHOBECHA.

[Tpoananu3MpoBaB CUTYaLMIO U CO3/1aB HEOOXOIUMBIE YCIIOBHUS, IPEANPUSTHE UMEET
peasbHbIE IIAHCHI TIEpeldTH B 30HY (PMHAHCOBOM YCTOMYMBOCTH, cOOIIONast TpeOOBaHUS,
IpeabsBIsieMble K TOUKe (PMHAHCOBOTO paBHOBECHs. A COXpaHEHHE ITOI yCTOMYMBOCTH
rapaHTHPYeT IUIaTeKeCIIOCOOHOCTh NPEANPHUATHS BO BPEMEHH, YKpeIUIeHHe Oaroroiry-
4Ksl U HapalluBaHHe IKOHOMUYECKOT 0 MOTEHIHAA.

VYuuteiBass T0 00CTOSITENBCTBO, 4TO (PMHAHCOBO-SKOHOMHUYECKOE COCTOSHHE Mpej-
MIPUATHS HEMOCPEICTBEHHO CBSI3aHO C BEIMYMHOIN COOCTBEHHOTO KamHUTaja, BKIIOYas €ro
JICHEe)KHYIO ¥ HEJACHEKHYIO COCTABIIIOIIYIO, CTAHOBUTCA MOHSATHBIM, YTO NMPOYHOE U (H-
HaHCOBO YCTOWYMBOE Pa3BUTHE MPEATPHUATHS OOYCIOBIUBAET €0 YKOHOMHYECKHI POCT
", TEM CaMbIM, OTIPEACIIACT TEHACHIIUN U BO3MOKHOCTH.

Od4eBHIHO, YTO IKOHOMHYECKHHA POCT M (PHHAHCOBAs yCTOWYMBOCTH JOCTATOYHO
6mu3kue moHsTHa. Ho skoHOMHYeckui pocT 0ojee CBA3aH C TEMIAMH Pa3BHUTHS, B TO
BpeMsi Kak (PMHAHCOBasi yCTOWYHBOCTh — € TOYKOM (DMHAHCOBOTO PaBHOBECHSL.

OTciofa BBITEKAET, umo 9KOHOMUHECKUL pocm npedcmagisiem cobou coarancupo-
BAHMYIO PUHAHCOBYIO YCMOUMUBOCHb 80 8peMeHU. JIpyriMu CIIOBaMH, €CIIM YCTaHOBJIEHBI
IPONOPLMHU B HACTOSILEM MEPUOJIE, FAPAHTUPYIOIINE YCTOMUUBOE Pa3BUTHE, TO ITHU MPO-
nopuuy, cOalaHCHPOBAHHOCTD M (PMHAHCOBAsI yCTOWYHMBOCTD COXPAHSTCS B IIOCIIETYIOLIEM
epuoe.

Bcnencreue 3T0ro yciaoBue SKOHOMHUYECKOIO POCTa BBICTYIIAET B Ka4eCTBE LIEJIEBOM
¢yHKIMN (UHAHCOBOW YCTOMYMBOCTH NMPEINPHUATHS, a B Ka4eCTBE OIpaHMYEHHUH ydacT-
BYIOT HCTOYHHKH-PECYPCHI B JICHE)KHOW M HeAeHex HOH ¢opme. [Ipu 3ToM orpanmyenns
Ha 3TH PECYPChI YCTAHABIIMBAIOTCA 110 KAXXIOMY HAlIPABJIICHUIO X UCIIOJB30BaHUA.

B pesynbprare 3aKiiaapIBaloTCs HaASKHBIE TAPAHTHH TOTO, 9YTO (pUHAHCOBAS YCTOMYH-
BocTh Oyner oOecriedeHa, eci pacxoibl OyIOyT periaMeHTHPOBAHbI, HANpaBJICHUS HC-
IOJIb30BaHMUs 00YCIIOBIIEHBI, a JIOXOAbI M MX HCTOYHUKH TapaHTHPOBAHBI.

IToaToMy 11 onpeneneHus: TEHACHIUN YKOHOMUYECKOTO PA3BUTHUS MPEANPUSLTHS 110-
CTPOMM ILENOYKH IOKazaTeJeld, B OCHOBY KOTOPBIX IOJIOXeHbI TeMnbl pocta (T). OtH
TEMIIbl POCTA MOKA3bIBAIOT U3MEHEHUs] OJHOUMEHHOIO MOKAa3aTellsl Ha KOHELl OTYETHOrO
HEepUoJia 0 CPABHEHUIO C €r0 3HAUEHUEM Ha HAvajio OTYETHOIO MepUuoja WK COOTHOIIE-
HUSI IPOTHO3HOTO 3HAYEHHSI C 0a30BBIM.

He BEI3BIBACT COMHCHHA, 4YTO, TEMIT pOoCTa COOCTBEHHOI'0 KalldTajia JOJIKCH OBITh
MAaKCHMMaJIbHOM, BEJIMYMHOMN, MPEBBILIAIOIIEH OCTalbHbIE IMOKa3aTelH, a, TEMI pocTa -
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3a€MHOTO KamuTalla, Ha000pOT, MUHUMaJIbHOU BenmuuHOW. OTCIOAa BBITEKAET, YTO BCE
I/IMyH_IeCTBO Hpe)Il'IpI/ISITI/Iﬂ JOJDKHO pa3BI/IBaTLC}I 60nee BBICOKMMH TEMIIAMHU I10 cpaBHe-
HHIO C 3a€MHBIM KaIluTaJIOM, HO HC TaK GBICTpO, KaK CO6CTB€HHBIﬁ KalruTasi.

K u K
THK s 5 73,
B TO XK€ BpeMS[ CO6CTB6HHLII7[ KaluTall HeHOCpeHCTBCHHO CBs3aH C He(I)I/IHaHCOBLIMI/I

aKTHBAaMH U BCEM HMMYILIECTBOM B HEJECHE)XHOH (opme, a 3aeMHbIH (PMHAHCOBHIMH aKTH-
BaMH M UMYIIECTBOM B JICHEXKHOU (opme:

7K 5 el >T" o
a T > ¢4 oot

OO6pamaeT Ha ceOs BHUMaHWe TOT (aKT, YTO M COOCTBEHHBIN KamuTall, 1 000pOTHBIE
(MHAHCOBBIE aKTHBBI MMEIOT OOIIUI AJIEMEHT — COOCTBEHHBIN KamuTajd B JICHEKHOU
(opme, KOTOPBI B CBOEM DPa3BHTHH JOJDKEH OIEepekaTh COOCTBEHHBIM KamuTal M 000-
pOTHBIE (PMHAHCOBBIE AaKTHBHI:

TCK,ZZ(I) > TCK > TO(PA .

CrenoBaresbHO, 001as MOJIelIb SKOHOMHUYECKOTO POCTa MOXKET OBITH IpeJICTaBIeHa
B Pa3BEPHYTOM BHJIE C TAKMM PacyeTOM, YTO NPONOPLUU U TEHJAEHIUM Pa3BUTH paclpe-
JIEJSIIOTCS. OT MAKCUMAJIBHOTO 10 MUHUMAJIBHOTO 3HAYEHUS, a KaXKJIblil U3 paccMaTpuBae-
MBIX ITOKa3aTeJIeH MoTyJaeT CTPOTo ONPEIeIeHHOe MECTO B OOIIIeH IIermoyKe:

TH o >THK >0 5 7 5 71 S THA ST 0 S TK

B npuBeneHHON MoseNM 9KOHOMHYECKOTO POCTa MPOYHO YBS3BIBAETCS COOCTBEHHOE
HUMYILECTBO C 3a€MHBIM, (PMHAHCOBOE ¢ HE(PMHAHCOBBIM, B JICHEXKHOU (opMe ¢ HeAeHEK-
Hoi. Ocoboe MecTo OTBOJUTCSI COOCTBEHHBIM pecypcaM B AEHEKHOH (opme u cobirojie-
HUIO YCJIOBHUSI (DMHAHCOBOTO PAaBHOBECHS, KAK MCXOJHOMY MOMEHTY YKpeIuleHHus (UHaH-
COBOTO TOJIOKEHUS TPEATIPHUSATHSL.
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