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IKOHOMHYECKAS NPUOBLLIL NPENPHATH

Cepreii Kpugaa, Acnnpant Jxonomuueckoro dakymsrera MI'Y um. M.B.
Jlomonocosa.

B coomsememeun ¢ 'K P®, ocnosnoii yeavio desmenbiocmu mobot
KOMMEPHECKoTl opeanusayuu, AGIAEMCA usaieienue npuinu.
Hpedcmasnenue o noxkazamene nPUOLLIL RPEONPUAMUA PASTUNHO Y
Oyxeaimepos u cmos. Byxearmeput, nod npubbLibio, NOKUMaOm
Pasiuy MeXcoy 00Xo0amu u AGHBMU (OyX2aimepeKumu) pacxooamu. C
MOUKHU SPEHUS IKOHOMUCTOE, PACXOObl KOMNAHUU HE 02PAHUNUBAIOMER IUUlb
AGHBIMU UIOEPHCKAMU, @ MAKNCE BKAOUAION QALMEPHAMUBHbIC US0EPICKU.
Paccuumannasn, ¢ yyemom anbmepHamusHbix Us0epuIcer, IKOHOMUYecKan
APUGHLLIL AGIREMCA NOKAZAMENEM, NOIBONAIOUIUM JVHIUE OYEHUMb KAYECmE0
Kopnopa 020 ynpa A U YUECHIb WHMEPECH! AKYUONEPOS KOMRAHUL.

B coorsercreun co cr. 50 I'K Pd, ocoBHOl Henbio AeaTeaLHOCTH 11000
KOMMEpHECKOil OpraHU3aLMM, ABIACTCA HIBICUCHHE IPHOBLIH, ABIAIOIEHCA
[OAOAHTENLHBIM PE3YILTATOM €¢ XO3AHCTBCHHOI ACATEILHOCTH.

B cpe/ne Beia, 1pH OLCHKE PE3YIBTATOR XO3AHCTBEHHOI JACATCIBHOCTH, HTILAH-
CKHE CUCTOBO/Ib! TPSTIONATAIN PEATLHYFO HIH (PHKTHBHYIO NPO/IAKY AKTHBOB ITPeJL-
npuATHA. PasBuTHE H YCIOAHEHNE NPAKTHIH H YCIIOBHI BeICHiA GH3Heca IPHBEIO K
TOMY, 4TO HH Pe/IbHAS, HH (PHKTHBHAA JIHKBHIAIHA TPC/UIPHATHA, YIKE HE TI03BO/IA-
1T KOPPEKTHO HCHHCITATE (PHIAHCOBBIH PESYILTAT, T.K. IPH THKBIIALIAH MOKCT ObiTh
NOTEPAHA CTOMMOCTH SHAMHTC/IBHOI JI0/TH HEMATEPHATBHBIX AKTHBOR, KOTOPLIC 44CTO
HEBOIMOKHO PEATHIORATE OT/IE/BHO OT OCTAILHOIO HMYLICCTBEHHOND KOMILICKCA.

M3 rexcera « Tpaxrara o caerax u sanmcsxy» Jlyxu [Tasonu eaeayer, 4o nep-
BRI OyXraJTepeknii cnocod BHABICHHA PHHAHCOBBIX PEIYALTATOR JACHTEC/b-
HOCTH IPEANPHATHS CBA3aH CO cueToM «Karmurasm, e onu u oTpakanuce. B
cayHae TpHOBLLIM, CANIBO CHETA YBEIIHIHBAIOCH, & B Ciy1ac yObITKA — YMEHB-
wanock. [oske, npumepro ¢ XV Beka, pesy/isTaThi X03siicTBEHHON JAesTeb-
HOCTH cTAIH hukcHpoBaThes Ha cuere «IpuobLI 1 yOBITKID,

B Takom nojaxojie peann3oBana WMyIIeCTBCHHAR (cTarnueckas) MOEHbL
onpeaeeHns GHHAHCOBBIX PEIYILTATOB JACATEABHOCTH NPEIIPUATHA HHBCH-
TAPU3ALMOHHKIM criocofoM. B coBpeMEHHON HHTEPIPETALIMH, TaKas MOJIEIb
moeT ObiTh 3aIncana ceayionmm o6pasom:

M=CK,+U—B—CK, (1)

rae: 11— [Mpubsinn;

CK, — sesnanna CoOCTBEHHOIO KalMTA/la HA KOHCLL IIEpHOAR;

CK, — semmunna CoOCTBEHHONO KAIMTANA HA HAYAII0 NEPHOJIA,

W — w3naTHA (B T.4. JHBHICH/b) COOCTBEHHHKOB B TEUCHHE OTUETHOTO
nepuoza n3 CoGCTBEHHOTO KaNKUTAA;

B — B0#KeHHA COOCTBEHHHUKOB B TeueHne orieTHoro nepuoaa B Coberpen-
HBIH KanuTa,

meopusi (5] 5'10

3HayuMOCTh pacuera (PHHAHCOBOTO Pe3ynbTaTa NOAYUHIA eule Goibiice
PaIBUTHC B TCOPHH JIHHAMHYCCKOTO Y4CTa, B PAMKAX KOTOPO#H, OCHOBHOC BHH-
MAaHHE CTAN0 YACIATHCH KATETOPHAM JOX0A0B H PACXOIOB, @ IMABHON LEbIO
yuerTa, HBIA10Ck BugBIcHHE (pMHancoBOTO pesyasrara. lannas teopus pac-
MPOCTPAHEHA B AKAJACMHYCCKHX KPYTax u B Hame Bpems. «Kak B mponuiom, Tak
M CErO/IHA, MHOIME TEOPECTHKH CHHTAIOT, 4TO OCHOBHOH CMBICH H NpeHa3HA-
deHue OYXraiTepekoro Jie/la COCTOMT B JIBOMHOM HCHHC/ICHHN KAITUTA/IA U €10
HapalleHns 3a oT4eTHLI nepuoy [8; emp. 51]. Orrankusasck oT copepKRanns
OCHOBHBIX nosiosenit MCDO, MOKHO KOHCTATHPOBATH, YTO B COBPEMCHHOM
TPAKTOBKE Lie/ici y4eTa M OTYCTHOCTH, Hal BEAYUINE POJN CTAIA BHIXOAHTH HH-
(popmarusHas Gpynxums GUHAHCOBOI OTYETHOCTH, B COOTBETCTBHH C KOTOPOH,
OCHOBHAS IICHHOCTH (PHHAHCOBOI OTYETHOCTH ONPEACAACTCA CIOCOOHOCTRIO
YAOBJICTBOPHTH HH(POPMAIIMOHHBIE NOTPEOHOCTH €€ NONbIOBATENCH,

B pamkax 5KOHOMHYECKOTO HANPaBIeHNA B OYXraiTepekoM yuere peainso-
BaHa 000poTHAA (AMHAMHYECKAA ) MO/IC/L pacyeTa NPHOBLUIH, KoTopas B obuem
BHJIC MOKET OBITh 3anHCcaHa cacayonmMm obpasom:

n=1—P(2)

rae: JL— Jloxoas! npeanpusTHa 38 OTYETHBI NEPHO;

P — Pacxozsl npe/mpHATHA 38 OTYCTHBII ICPHOJL.

JlBe BEIICNPHBEACHHBIC MOJCIH pacteTa NPUOLLIH OTpaKaIOT OyXraarep-
CKMil B3MIA/1 Ha pacxo/ibl npeanpuaTis. CooTBETCTBEHHO, JIAHHBIC pacueTHRIC
MOJICITH SBISHOTCH MOJICAAMH pacyeTa GyXranTepckoi npuisIIH.

C TOYKH 3peHHs IKOHOMHCTOR, PACXOIbI TPEATPHATHA HE OIPAHMYHBAIOT-
¢ ML ABHBIMH H3epaxkamu, OHON N3 COCTARIAIOIMX H3JCPACK 1060ro
NPEANPHATHSA, ABIAIOTCH CIO ANBTCPHATHBHBIC H3ACPKKH, «Manepxkn ynyien-
HBIX BO3ZMOMKHOCTEH HIH ANBETEPHATHBHBIC HIJACPHKKH - HEYTO, OT |Ero npM-
XOAMTCH OTKAIATLCA, 4TO0BI NOJIY4HTH Kenaemoen [3; cmp. 32].

TIpUMEHHTENILHO K IIPENPHATHIO, AITTEPHATHBHBIE HAIEPAKKH — T0 CTOMMOCTh
CJICIAHHOTO BBIDOPA, IKBHBAICHTHAA BHITO/C, KOTOPas MOITIa Obl OBITHL nOMyUCHa B
CITyYiae HHBECTHPOBAHHA KAIHTAIA B HAHTY UM H3 OTREPIHY THIX AIETCPHATHBHBIX
TPOCKTOB € YUETOM COMPOBOAKIAOLIMX €r0 PHCKOB H BPEMEHH PeaTH3al MK,

Pacuer npuOBLIN, € TOUKH 3PEHHS IKOHOMHCTA, MOKET OBITE BHIPAKEH Clie-
Jyroueii gopmyinoii:

Im=J—P—AH,(3)

mie: AVl — AJIETCpHATHBHBIC HIICPAKH 34 OTYCTHLINH NepHoL;

B nannom cayvae, N0Ka3aH pacyeT TAK HA3bIBACMOIl «IKOHOMHYECKOH NpH-
GuuY (IPENPHHHMATENBCKOTO I0X0/1a), KOHIEMIHS KoTopoii «6uia paspa-
Gorana Gonee cra ner nasan Asutanom Mapmaniom, B ero kuure «IIpunumnns
IKOHOMHHCCKOI HAYKH) YTBEPAJIACTCH, YTO TO0BYIO NPHOBLIL NPEANPHATHA
obpa3syeT NpeBIIeHHE €ro JIOX0I0B HAJL HIICPAKKAMH B Teuenue roaa. Pasnn-
1a MEXKY CTOHMOCTBIO €10 OCHOBHBIX IIPOHZIBO,LI.CTBCI{HHK 'qJONﬂ.OB, ChIpLA H
T.II. B HAYAIC H KOHLE MO/la, PACCMATPHBAETCA, KAK H4acTh BHIPYYKH, HIH KaK
HACTh €10 PACXO/IOB, B 3ABHCHMOCTH OT TOTO, MPOH3ONLIO JIH YBEIHUCHHE HIH
yMenbiienne 9oii cronMoctTi. OCTaTok o1 npHOLUTH MOC/IC BLIMHTAHNA H3 HEE
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MPOLIEHTA HA CIO KAMUTAN 10 TEKYUIeMy Kypcy (a Takske, pacxo/ios Ha cTpa-
xoBaHue) 00RMHO HAZKBAIOT NMPCANPHHHMATEILCKHM, WIH YIPABICHYCCKHM,
noxonomy» [7; etp. - 166].

ANBTEPHATHBHBIC HAICPAKH, € TOYKH 3PCHUA NPCANPHHAMATCA, MOTYT
ObITh J1IBYX BHI0B.

Bo-nepabix, — 910 OTKa3 OT &/IKTEPHATHRHLIX TPY/IOBLIX J0XO00B, SRIAIONIHX-
CH CICACTBUEM TOTO, MTO NPEPHHHMATEL HE CIOCOOEH BLITONHATE TPYI0BLIC
O0H3AHHOCTH, KAK HAEMHBIH PabOTHHK W NOIYYATH ANETCPHATHRHYIO 1Aty 3a
CROI TPY/I B KaUECTBE CHEUHATHCTA B onpeaencHnoii npodeccuonaibioi obna-
ci. Bupouem, Jannkie WiaepaeH MoryT OsITh IOITHOCTHIO HIH YACTHYHO YYTCHBI
B KaecTse 3apaboTHoil IIATH YIPARIAIOUIETO HIH MCHE/DKCPa NPETPHATHA.

Bo-BTOpBIX, K A0LTEPHATHBHBIM WIACPKKAM NPAKTHUECKH moGoro npes-
NPHATHA OTHOCATCA HEYUTEHHBIC (PHHAHCOBLIC HIICPKKN — YIYIICHHIC Alb-
TEPHATHBHBIE BOIMOKHOCTH (NPHOLUIL) HUBECTHPOBAHHOIO B NPEANPUITHE
kanrana. Jlanusiii BHL ATETEPHATHBHBIX HAICPAEK npeactariser coboii or-
K03 OT AILTEPHATHBHOTO JI0X0/1A 110 NPOUEHTAM HA HHBECTHPOBAHHLI B 1Ipejl-
NPHATHE KAITHTA, H BHIPAKACTCA B TEPMHHAX «CTOMMOCTE KAIIHTANIAY, «CTABKA
JAOXOIHOCTH HAa KalTHTA», «IPOLEHTHLIN 0X0/1 Ha KAIHTan» | 1.0,

B Kpynisix kopriopaumax, ie gyHkima ynpasieins obocofuiena or cobersen-
HOCTH, IAHHBIH BI/T AIETEPHATHBHBIX HIIEPIKCK HEPE/IKD CTAHOBHTCH CAMHCTRCH-
HeIM. M, M0CKONBKY, OCHOBHBIM HHTEPECOM CODCTBEHHHKA (AKUHOHEPA) 3/1eCh
ocTaeTes I, PHHARCOBBII HHTEPEC, TO NOKATATEN MOHOMHUECKOI npubLu
CTAHOBHTCA HAMGO/ICE ALEKBATHEIM NOKATATEIEM YIORICTBOPEHHS €10 HHTCPECOB.

CyIEeCTBYIOT JIBE PABHOIHAYHEIC MOJICITH PACHETA FOHOMHUECKOH PHOLLIN:

M =1 —(CK x CI ), (4)

rae: I — IxonoMudeckas NpHOLUIL 3 OTICTHLIH NEPHOL,

[T Gyxramrepckas ynctas NpuOLUIL 32 OTYCTHLIR NEPHOA;

CK — penmymsa coBCTBEHHOTO KannTana;

CJ1, — craska goxoanocTi Ha cobeTBennmii kanuTa.

WIH

M =P, —CI ) *CK,(5)

rae: P — penrabenbHocTh CoGCTREHHOTO KanuTana,

Criocol pacyera BEIHYHHE HHBECTHPOBAHHOIO B IIPC/IIPHATHE COOCTRECHHOI
KATMTAIA CHOCOOEH CEPLEIHO MORTHATS HA TOKA3ATE/ T YKOHOMUIECKOI mpuGLuIN.
Tak, BeHaHHa COBCTBEHHOT KATHTANA, TPHIMMACMAN K PACYCTY IROHOMHYCCKO
npuBLUTH, MOKET ONPEICAATLCA HA OCHOBE PAATHUHKIX BHIOB CTOHMOCTH.

Bo-niepasix, B pacuet moxeT Oparnes Ganancosas BeHInHA, ChOPMAPORAN-
Han Ha Gase neropudeckoil cronmoctn, Takas curyaims xapakrepha uia PCBY.
B orom cyuae, Takas Gaancosas Bemuuna cobeTsennoro kanmutana ne Gyaer
OTpakaTh PEAIBHYIO TEKYIYIO CTOHMOCTL CODCTBEHHOIO KAIMTAMA KOMIIAHIH
M PACCUMTAHHAA HA OCHOBE YTONO NOKAATENA IKOHOMHICCKAN NPHOLUIL, TAKKE
Gyzer umers Mo oB1Iero ¢ peaibHoil IKOHOMHUCCKOI PHOBLILIO KOMITAHHH,

Bo-B1OphIX, CTONMOCTH CODCTBEHHOIO KAnnTama, MokeT ObITh nonyueHa
KAK PATHUIA MEAJLY PBIHOYHOI CTOHMOCTBIO AKTHBOB H 00#3aTEIBCTE KOMITA-
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HHH. 30€Ch, B ONPEACICHHH PLIHOMHOH CTOMMOCTH COOCTBCHHOTO KalHTaa,
moxer Gt peannsopan «loaxon na ocnose akrusosy [2, cmp. - 216]. Ochos-
HEIE NPUHIHNLL JAHHBIX METOJ0B Peann3oBansl B Oyxranrepckom Ganance,
cpopmuposarrom no MCDO na Gase cnpaseuMBoii CTOMMOCTH.

Ho ¥ anusii D0OAX0A He IMIIEH Cephe3nbiX HepocTaTkon, Hetounnkom
OCHOBHBIX OrpanHueHnii, B npuMenennn Iloaxosa na OCHOBE AKTHBOB, ABIACT-
€Al €10 HBIHEUIHAS HECTIOCOGHOCT YUHTLIBATE HANPAMYIO CTOMMOCTH HEHCHTH-
(DHIHPYEMBIX HEMATCPHAIBHEIX AKTHBOB, KOTOPBIE B SHAMHTEILHOM KOJIMYECTBE
CITYHACR, BHOCAT CYIIECTBEHHbI BIIAI B CTOMMOCTH JSHCTBYIOUIMX KOMIIAHHIA,
Takum 06pa’oM, HCIOILIOBANKE JAHHOTO NO/IXO/A NPH OLEHKE COOCTBEHHOID
KanuTasa ACiicTBYIOMICro NPEIPHATHA CONPAKECHO C PHCKOM €I'0 HEJI0OUEHKH.

B pesynsrare npumencnna [10/1x01a Ha OCHOBE AKTHBOB, ONPEACAACTCA
4ACTH CTOMMOCTH CODCTBEHHOTO KAIHTAIA JCHCTRYIOMIETO NPEAPHATHA, IPH-
XOAIIAACH HA KOHTPOJIMPYEMBIC NPEANPHATHEM HACHTH(GHIMPYEMBIC AKTHBbI,
W, nockonbky croumocTs HenaenTdumpyemuix [loaxoaom, HemarepHaibibix
axrnpon (HHMA), He BXOAMT B pacteTHYI0 BEIHHHHY COGCTBEHHOIO KaluTa-
218, TO MOXKHO YTBEPA/IATE, 4TO NOKA3ATENL COOCTREHHONO KaMUTaIA, @ TakKe
MOKA3ATE/TH ero peHTabeIbHOCTH, HE SRINIOTCH JIOCTATONHO KOPPEKTHBIMH.

Hakonen, sesimanHa coGCTBEHHONO KAMWTANA, MOkKeT OBITh OnpeeneHa ¢
ucnomsloanrem «llogxoaa kKanuranusamn goxoaa» [2, crp. - 220].

«lToxo KanHTAIH3ALNH JIOX0/1A NIPEAYCMATPHBACT YCTAHOBICHHE CTOMMO-
cTi OHIHECa NYTEM pacueTa, MPUBEACHHON K TEKYIIIEMY MOMEHTY, CTOMMOCTH
OKHAACMBIX BBITOAY [2, cmp. — 236]. DneMenTsl JaHHOTO NOIX0AA PeaTn3o-
BaHB! B Cocobe pacyeTa YKOHOMHHECKOI IPHOLLIN IPEANPHATHSA, IIPH ONpee-
JIeHHH cTaBkl, Tpedyemoil JOXOAHOCTH HA KanHTal.

CronmocTs cODCTBEHHOIO KANUTAA, ACHCTBYIOUIETO NPSANPHATHSA, TIOTY-
HEHHAs © NPHMEHEHHEM JAHHOTO noixoa, Hanbosee Gim3Ka K PRHOMHOI BeaH-
wune. JIHub SKoHOMHYCCKas IPHOLUIL, TOTyHeHHAd HAa Ga3e TAKOI BEAHUMHbI
HHBECTHPOBAHHOTO B NPE/PHATHE COOCTBEHHOIO KAIIMTAIA, MOKET KOPPEKTHO
XapaKTepH30BaTh KAYECTBO YIPaBIcHHA Komnanmeii, Ows Hanbonce ajcknar-
HBIM [OKA3aTe/IEM YAOBICTBOPEHHA HHTEPECOB COOCTBEHHHKA IPEANPHATHA.

JI01H). 0 MBI MOWKEM YBIJICTH B MOJIEIH pactera nokasarenn Jlobamennoii sxono-
muueckoii cromvocti (Economic Value Added — EVA) — Gasupyiouierocs Ha Kox-
LCTILIMH IKOHOMHHMCCKO#H ITPHOBLUIH H PACCMATPHBACMOID HEPE/IKD KAK ¢C CHHOHHM,

Henonpsopanne B pacuerax nokasareis, OCHOBAHHOIO HA ONEPALMOHHOT
npuGLUIH, Ga3UPYETCH HA NPHMCHACMOM B ONPEICICHHH PHIHOMHON CTOHMMO-
CTH NPHHITHTE HAWTY T M Hanboee HPPeKTHBHOIO HCNOoAB3IOBAHNA, ITOT
TPHHLIAT BHIPAKACTCA, B HACTHOCTH, B Bhuieenun B [Toaxoe KanuTanusauum
noxoaa (Jdoxoanstii nogxon — ®CO Ne2) «n3duIToMHBIX» akTHBOB 1 06834~
TEALCTB, H HE YHETE MeHEPHPYEMLIX HMH TOJOKHTEILHBIX H OTPHUATEALHBIX
(uHaHCOBLIX N0TOKOB. [TpH pacueTe CTONMOCTH COBCTBEHHOND KAIHTAA, CTOH-
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MOCTb IAHHOTO HMYIIECTBa (KanuTana) npuOasIseTcs K CTOHMOCTH COOCTBEH-
HOTO KamHTANA, MOMYYEHHOH ¢ MOMOLILI0 HCNIONB30BAHHON /LIS €ro pacyera
cooTseTcTBYIONICH Moaenu [loaxona kanuTanu3ammyn noxona.

Ho aaubii npHHIMN, KOPPEKTHO MOKHO NPHMEHATS JHIIb 110 OTHOMIE-
HHIO K GYAyUtMM pesynbTaTam XO3RiiCTBEHHOM JAEATENBHOCTH B CITydae NpH-
OBPETEHHs KOHTPOTLHOTO AKETa MHBECTOPOM, ILIAHHPYIONIETO ONTHMH3HPO-
BaTh JEATENIBHOCTh KOMNaHHH. B ciy4ae n3Mepenus yBe HueHHs CTOMMOCTH
NPEATIPHATHA B OTHETHOM (IIPOIIE/IIIeM) MEpHOIE H OLEHKH Ha 3T0il OCHOBE
KauecTsa paboTH MEHE/UKMEHTA [IAHHbIH MeTOJl He JACT CTPABEUTHBOIO pe-
3y/bTaTa, MOCKOAbKY HE YUHTHIBACT B (DHHAHCOBBIX MOTOKAX PE3VILTATH He-
PalHOHATBHO HCMOMB3YeMOro uMymectsa. B momenn EVA (sxkonomuueckoii
NpHOBLIH) ITO HaiIET OTPAKEHHE B MOKA3ZATE/AX NPHOLLTH H peHTabensHoCTH
KanHTana. Y49eT Becex (PHHAHCOBBIX MOTOKOB MO3BOJIHT TYHIIE OLCHHTS PE3yiTh-
TaThl YNPABJICHAA 32 OTYETHBIH nepron (EVA) u BeIABHTE npoGieMHEIe 30HEL

[TosTomy, B pacteTax HKOHOMHYECKOI TPHOBUTH, TYHIIE YUHTHIBATH BCE JI0XO0-
Jibl H PACXO/1bI, KAK OT OCHOBHOMH, TAK H OT MPOYeii AeATEIBHOCTH NPEITPHATH.

Mo#HO OTMETHTS H €l1ie 0JIMH HetocTaTok Mojen EVA. Tokasarens EVA,
B CYLIECTBYIOLIEM BHJIE, HE YYHTHIBAET PHPOCT (YORITOK) CTOMMOCTH aKTHBOB
 06A3aTENBCTE B PE3YNILTATE NEPEOICHKH — TaK HA3bIBACMBIX HEICHEKHBIX
HIMeHeHHH cobeTeeroro kanutana. Bepuee, yacts Takoro ybeITka (npupo-
CTa), YUHTHIBAETCH B BHJIe AMOPTH3ALHOHHBIX OTYHCICHHIH H, BO3MOKHO, He-
GO0 YACTH NEPEONCHOK AKTHBOB, 4 BO T HIMEHEHHE CTOMMOCTH HMYIIC-
CTBA B Pe3y/bTare HHGUIALMA JICHET. KaK YHHBEPCAILHOIO CTOMMOCTHOTO W3-
MEPHTEJIA, H, B PE3YILTATE HIMEHEHHA PLIHOYHEIX YCIOBHIT (HanpuMep, crpo-
Ca W MPEUIOKEHHS, BO3POCIIEro AedHIMTa YYHTLIBAEMOTO PECYPCA M T.IL) B
JIAHHOM MOKA3aTeNe He OTPakeHo. Mekly TeMm, B MOIE/ISX OLEHKH JOXOIHOTO
MOJIXO/1a, B 3HAMEHATeNe ApoOH, noKa3aTesib, KOPPEKTHPYIOLIHH ( [IPHBOIAILIHIT
B TEKYUIYH CTOMMOCTB) OyIyIIYIO CTOMMOCTE MOTOKA SKOHOMHYECKHX BBITOJL,
KaK MPaBHJIO, OCHOBAH HA IOXOJHOCTH, ONPeIe/IFeMOil, 110 CYTH, KAK COOTBET-
CTBYIOILAA TOXOIHOCTE OT BIA/ICHHA aKTHBOM (IIAKETOM AKI[Hii), CKIaabIBakO-
WIAACA A3 THBHJICHIOB (JICHEXHBIX MOTOKOB) H MPHPOCTA CTOMMOCTH aKTHBOB
(aKIHil), ABAAIOMETOCA PE3YNLTATOM HX NEPEOLEHKH ((PHKTHBHBIE JOXO/BI OT
(HKTHBHOH MpONakH AKTHBA, B KOHIIC NIEPHOIA, MAHYC (DMKTHBHBIE 3aTpPaThl
Ha ero GUKTHBHYIO (WM pealbHYI0) NOKYNKY B Hauane nepuosa). To ects,
NPEHMYIIECTBEHHO MOHETH3HPOBAHHBIC (DHHAHCOBLIE MOTOKH (ONEpPALHOHHAS
NpHOBLIE), KOPPEKTHPYIOTCA HA COBOKYTIHBIH MOKA3aTE b, VYHTBIBAIOIIHI Mo~
HOCTBIO, KAK MOHETH3HPOBAHHbIC (THBH/ICH/IBI), TAK H HEMOHETHINPOBAHHKIC
(pOCT KypCOBO#H CTOHMOCTH) MOKA3aTeNH.

B oneHouHBIX pacdeTax, Kak NpaBHilo, YMHTHIBAIOTCA (JHHAHCOBBIE IOTOKH
oT 00BINHOM ONEPALMOHHON AEATENLHOCTH, NOCKONBKY CYHTAETCA, YTO JIHIIbL
OHM XapAKTEPH3YIOT O0LIYHYIO ACATENBHOCTh KOMIAHHH H IIPHCYIIME ITOH
AesitenbHOCTH pHCKH. Ho, 1e10 B ToM, 4TO B GONBIIHHCTBE CITY4aeB UIA 0CY-
IIECTBICHHS ITOH JIEATETbHOCTH HEOOXOIHMO COOTBETCTBYIOIIEE HMYILECTBO.
H3menenne cTOMMOCTH 3TON0 HMYILECTBA, YA4CTHYHO, YUHTHIBACTCA, HITH KaK

meopus qg 510

YHCTBIE HHBECTHIMH (B ACHEKHBIX MOTOKAX ), HWIH KAK HOPMATH30BAHHbIE aMOP-
TH3ALHOHHBIE oTumcaenus (B npubbuH). Ho 9To (yuer norepu CTOHMOCTH B
pe3yNbTaTe H3HOCA) JHLb OJHH H3 BUJIOB H3IMEHEHHUA CTOMMOCTH, HCTIONB3Yye-
MOro B 00bIMHOMN AesTelbHOCTH HMylecTBa. Kpome 310ro, ero HoMuBaisHas
CTOMMOCTE MEHSETCH 10 [PHYHHE HIMEHEHHA CTOMMOCTH JieHer (HHpAALNA,
neduisiis), a peajibHas CTOMMOCTL— B PE3YILTATE H3MCHEHHA CHTYALHH Ha
PhIHKE TAKOTO HMYIIECTBA (M3MCHCHHE CIIPOCA H NPEUIOKEHHA) HIIH [0ABIIC-
HHA 1Po4HX PAKTOPOB, BIHAKLIHX HA PRIHOYHYH CTOHMOCTE HMYTIecTBa (06-
pPEMEHEHHA H T.1L.).

Kak BunM, COBPEMEHHBIE NOJIXO/IbI K OLICHKE, CNIOCOOHBI YYHTHIBATE, TIPH
OIpEAC/ICHHH pe3ylikTaTa X038HCTBEHHO JICATC/IBHOCTH, HE TONRKO YiKC M0~
JIY4CHHBIC, HO H OyyuiHe 10X0/bl NPEIPHATHA, HE TOIBKO ABHBIC, HO H A/lb-
TepHaTHBHBIe pacxoikl. Bee 310 cnocobHo oka3aTk 3HAYMTENLHOE BAHAHHE HA
npeCcTaBIeHHe 0 NMPUOBLIM NPEANPHATHA, Y4ECTh B mpnoﬂmunliou ynpae-
JICHHH, KaK KPATKOCPOYHLIE, TAK H CPElHE H JONTOCPOMHBIE NEPCNEKTHBEI
JIEATENLHOCTH NPEATPHATHA, OIICHHTH KAYeCTBO KOPINOPaTHBHOTO YIIPABJICHHS.

OcHOBBIBAACH HA MEPBOHAYATBEHOM MOAXO/AE B ONpe/ie/leHHH NpHObLLIH
MPENPHATHA — 1eHa NPOJakH NpeNpHATHA (1eHCTBYIONIET0, @ He JIHKBH-
JHPYEMOT0) TUTHOC MPOH3BEACHHBIE HILATHA KanHTana (B T.4. JHBHICHIHBIC
BHITUIATHI) MHHYC H3BATHS KANIHTAJA H HHBECTHIMH B €ro co3anue (npuod-
perenne). Takum 00pa3oM MOKHO 3HAYHTENBHO OOIee A/ICKBATHO ONPEAEIHTD
dHHAHCOBBII Pe3y/ILTaT V18 NPEANPHHHMATENS (HHBECTOPA), HAKITYHIIHM 00-
pasoM YHUHTBIBAIOLIHH €r0 HHTEPECHI.
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