
lllHPHT pearrbHNe B03MO~ :octJt Y'l3CTBJI 11 eel ~ purtyhJtlttit; ffe 
n;uuo1D,HxCll \JJJCHaMH TPYAOB!JIX JC0.11J1e1mmot1 npRBa1'lla1rpye"Mlil npe.it
nprurruii, B 'l3CTHOCTll ~HTCJICH cenbCKoA MCCTHOCTB, BOeHttOCJtyAC~, 
pa6on • .JCOB uenpoH3BOACTBCHl. Jii a1Jep111 H TeX ~PHSITKA, KCYrOJllilC ue 
noAJie"'3T npHBaTH33IJ.HH, HAP· MexahH3M npHBaTB3aIJ.HH AOJVJ(elf npeioic
MaTpHB3Tb B03MO::iKROC : b npnoopereHHSI nepe'IHCJICRHblMH X31eroplf~ 
rpa~aH 31CU,B(r He TOJlbKO 'ICpe3 HHBecTHU,HOH;1111e <t>o~. HOH B~~
CTBCHHO qepe OTKpliryt<> noiumcKy. 

JI.H.KPAB1IEH1'.0, 
~OKTOp 3KOHOMWleCKHX HayK, 11,!l<><l>eccop 

E.10.Cl>POJIOBA, acnupaHTKa 

(BCJJopyccKHH rocy,napcrBeHHblH 
3kOHOMffqe(KliH ymrnepcHTeT) 

METO,IJ.ifKA AHAJUf3A Cl>HHAHCOBOR 
CTPAT:£tlili Ilf1E,IJ.nPHY~H.sI B YCJIOBH.sIX 

PbtH01IHO:A 3KOHOMHKH 
Pa6ora liP~ShfnSJt .11ro6111x <l>oPM co6cTseHHOCTH e opraltlfaat.(ffOffHMJ 

CTf ' 'JC'i'yp B ~c.nOBJtllX piiiHO'f.HlilX OTHOWCHHH 00ll33Te.llbHO AOJUICHS futtb 
3$PeK1'JfBHoA. Kr<rtcpaet.c tt3MepeHWI 3<WJ<;KTHBHOCTH Hx ,o;enCIUiHoctH 
nJtsrCTCJl ypoiseJU. npg&vn;eOCTH, peHTa6e.itbHOCTH. Pemeulie npo6neM1if 
o6ecrte<ieiuui Metc11iilHdCTH, peHT86e-JJbHOCTJf X03SIHCTBOBaHHll 80 MHOl"OM 
ODPeACJHCTCJl Ortribca.IJ&HOA: CTP}'K1j'poii aKTBBOB n~npHirrBJl, HCTO'llllf• 
Kt;ij Ht <ixlPMHj>oBSilila, uciloJt~HHCM tPHHaaco1n .. x p111liaroB. B CBll3H c 
3tltM aeo6.xop;KMbl r.11y&nc('jC eayttekHe ~ ou.eau cr py1CTyp111 KanuTaJJ&, AOJllC 
tci6craelteblx l\aCMHHX Cpe,D;CTB. Jtrorc 8yXraitrel)cKOro 6anauca, COOTHOWC
HHll co6CneaHoro H aaCMRoru ieaturranoB It t.n. MHposoA: npaxTHKOA 4Jys
x1.t11oeaposaHHll DJ)CAC . lHllTHA • ycJtOBHllX PHBO'IHOA: 3KOHOM'IKH AOK838HO, 
'lTO nJ>C,AnpHHHM8TCJU> pa6araer JIY'JDIC, .:JtK Ml"tlbme CllOH H OOJ1bme 'IY
:::iitoa UIDIT8JI. CJJCAYCT HMen. 11 s~. trro A011J11..1paBJ1e'leHHoro KanHTana 
33RKCHT OT COOTHOWCHHll Dpol,CK'MIYX CT81101C aa Kpep;HT H CTaBOK H3 JJ.KBH
AC~lil. Ec.nH npoQ,CHTHHC eta UH 38 K~ HIVICC CTaBOX Ha AHBKACHlU•, TO 
AMXlllil 6111Tb YBCJill'leHlll ttpSTKO- K AOJll'OCpo'llllilC KpeAHTbl H APYrHt 
3aCMHlllC Cpe,t{CTBa H Ha<l&>j»t. 1'aKHM OOpa30JiC• fleOOXO.?J.HM KO.!ifOJ1eKci01dl 
3Hamt3 tPltHaeCOBOI CTPa1'CrkM, cl>lfaaHcoaoit yCTOA''lHBOC'MI nj>eADPHJITKA. 
MeTOABKY auaruua 4>HH8HOOiloll CTJJ?"'entB Dpe.tt!tjUf"tHA paCCMOTpl .f ffa 
CJicztyJOJQHx hpRitepax, · · 

Bo3bMCM na n~pKSnu A ii B c w.ilHaKOBhlM ypoaHeM AOXOAHOCTH 
(eanpitiofejj, 80 % k X03dt111CRHHM C~CTBalv. ' H 0,AHH3KO!ihlM pa3MeSJOM 
OCHOBHlllX li o6opc:rt1nilX CpeQCTB - 1000 TKC.py6. E.AHHCTBCHHoe pa3JUfli.Ht 
MClltJzy :motH npeAD~ ...... crt'YK!YP3 naccuaa (KCTO'fHKKCiS.<l>o.PMH• 
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pJNHHil ~CT.a>, '!f JlPCAJIPRllTHll A OCHOBHHC H OOopoTHNC C~CTBa nOJl
~ ...61)a3osaa;..i: 3a .C'ICT co6cnieltHLlx HCTO'IHBJCos; y npeAnpHllTHll B: 
111a 500 Tl:iC. - 3a ,C'ICT 3&CM.JJll[X CpeACTP (JC~TOB 6aHJCa) . Ha 500 Tl:iC. -
a,a C\leT .HCTOllB.lillGQB c:OOcr.eHH!:iX cpe"CTB. CyMMa AOXOAOB y o6ouv npeA
upuTRi OAHHaKO.Ba" - 800 TJilC.py6. 

ECJte 3T¥ .npeAJipHllTU ae llJlaTllT HaJtoros, TO npeAJI·puTne A nonY'1aeT · 
800 rac.p) ~. npH6wm 6.rtaroA3PSI HCROJl:b30B3HHIO co6crseHHNX CpeACTB, 
KoroplilC JJOICpl:iBalOT BC~ ero 31CTHBN .... ~HTa6e.Ju,eOCTb co6crseHHl:iX CpeAl. rs 

B ~aHBOM cny<1ae COCT3BHT: 

Pc.cA- 1800· 100)/looo-80 %. 

UpeAnpHuMe B es rex :i1:e 800 TNC.py6. AOXQAOa AOJUtHO CHa'laJIO Bl:i
M3THTb npou.eeTbl no ~OJUKeHHOCTH 6any. Ilpa npou.eHTBOH CT3BKC so 
% 3TH <j>H.HaHCOBI>'~ H3Jl:C.P~ coc:raan 250 T111c.py6. ((S --~ 50) / l 00>. OT- , 
CJOAa peHTa6em.HOCTb.CG6cDCBBlilX.q>e.AcrB no lt~puTBJO B pasHB: 

Bc.c&-«800-25W/501hl!OO-Jil.-O %. 

C.11eAOBaTCJibRo, npeAJipllft1U ~ ~ ,pclrl'a6em.uocn. 
co6crseHHHX CpeACJ'B B pe~ym.nTe MCIA)ilRHftM .. ~.4msaHWBL.X 
HCT01lHHICOB <l>oPMHJJOB3HHll (y --~· .. A-·'%. y ~~llTHS B 
-110%). . ' 

Y npeAnpHSTJU B OAH8 11aCT1> aKTRBa, n _ 'Rlloam;cro tG '% •oxo.i.oB, 
<j>euaHCHpyercll pecypcaMH, OOX~~C!I 11 50 % ~OJllllX. -0TA8'13 co6-
CTBCHHlilX cpeACTB 1 .>H 9TOM sospaCTaer. Cnna B8Jloroo6no•eBH• npnW..
JIH no 3THM ~plHTllllM COCTaBJUICT 30 % ' RJl8 0,3. 0npe.QcJIJIM pceTa-
6em.HOl..'b co0cnCllRlilX ~CTll HCX~ ·93 'lllCTOI ope6JilJIH K COCT88KM 
CJIC,ll.YIO~ii p&C'ICT (Ta6Jntu.a). 

2 cJ>HHaHCOllWC HaQep:IUGI (npOl'"llTW, ytUa'teHHWe a~), ftlC.p)~ . 

J npc6w.rn. pf;> HIJIOl'006JiolKCllHll, TWC.py6. 
If IU. r11anpte6wm.(crpou3·0,Jl TWC.· i. 
f "'iJtcn11 nptt6W111> (crpou 3<TJ)OU 4), n&:.pJCI. 

6 ..._. , , ( c;rpOsa .MOO . ., ) 
_ ~-no ~er :nearKWll cpeJ1CT11 co6cncHHWe cpe!!C!R, ,. 

Ta6m111.a 

aoo aoo 
2JO 

aoo 5.50 
7i0 165 
560 '. 3&5 

56 ' 1 

.lb .~ee1o1x Ta6ne~1>1 cneizyCT, 'ITO y npeanpllSTll• B pcHTa6e.iu.H :n. 
~t1111x ~en ea 21 nyHJCT 1a.mic, 'ICM y n~npUTIOl A, TOJTbr.o 3a 
1"\lCTlfUlail.aipyic-ryr· ( UmmlJ13 (HCTO'IRBJt:OB <l>opMRp013HJfll cpe.ncn). 

MUl!.,. rJU)CllDPH!ITHC, HCDOJ: lyw;>~ee l:~HTW, fltCJIRl(Hl3CT HJIH 
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yMeH1>waeT peHTa6enbH~CTb co6cTBCHHbtJC cpen.cTs o 3ae11c11MOCTH OT co
OTHOillCHHll 3aCMllblX H COOCTBCHHblX CPCACTB 8 HTOre 6anattca H OT npo
u.eHTHOM CTaeKH 3a KPCJJ.HT. B pc3yn&TaTe eoott11KaeT 3<P¢eKT cP11i1attcoeo
ro pb· ara 3p. 113 npH6CJJ.CHHOI'O npHMCpa BblTCKaeT, 4TO OH 803HHKaf 1" 
H3-3a pa3JJH'IHH MClK.Izy JJ.OX0.11.HOCTL.O aKTHea H npou.eHTHOH CTaBKOH 3a 
3acMHh!e cpenCTea . C.- cnooaTCJlbHO, nepeol1 coCTaen11iow,ei1 ::><t><t>cKTa <t>11-
ua11coeoro p1>111ara 11en11t..'TCll .11.H<P¢epettu.11a;r /l, KOTOpbli1 n.n11 npc:,unp1111-
THll B .iyJJ,CT oaeeH JJ.OXOJJ.HOCTH aKrnea 3a MHHYCOM cpcnttefl craer .. 1 npo
u.e11Ta 3a 3aCMHble cpe.11.cTea. C Y'leTCM ycral'..,BJJCHHorc 1-ianoroo6no11tcH1111 
<3" % OT np116hlJJH) .11.11<P¢cpc11u.11an no nj)CJJ,np1111rnt0 B cocn1 11 11T 21 % 
<.ll.e-0, 7 <80-SQ)=-2 I%. c 

Bropa11 coc1aen11ioiua1t ~CKTa cP1111a11coeoro phl'lara - nne4o pb14ara 
Op, KOTopa11 xapaKTCpH3YCT cHJTy e03JJ,CHCTBHll pb14ara. nne4o pb14am on
peJJ,CJIRCTCst K3K COOTHOlllCHHC MCJK.llY 33CMHblMH H COOcr8CHHblMl1 cpencrea
MH . .Ll.n11 npc.nnp1u1111si ~ nne4o pb14ara cocra&HT: Opn•500/50<PJ. 

B pe3yJ1bTaTe ::$<1JeKT pb14ara Mll npennpHllTHll B paee11: 3pn"' ",. 
nP""21 · l-21 %. 

803hMCM TpeTbe npennpHllTHC c, TaKoe JKC no pa3Mepy X03llHCTBCHHblX 
cpCACTe, KaK A 11 B, 110 11 HMCJOUJ,ee cne.11.yiow.11e HCT04HHKJ-.: 250 Tblc.u6. 
- 1 .\6cTB..,HHHC CpeJJ.CTBa H 150 Tb1C.py6. - 33CMHble. 3aeMHblC c:pCllCTBa 
OOXOJJ,llTCll npe.11.npHllTHJO e 60 % ro.noe&1x. Jl.n11 TaKoro npe.nnp11S1TH11 3p 
6~,.,eT oaee11: 3pC-0, 7 · (80-60> · 150/25()-42 % . 

no cpaDHCHH'O c npen. •• pHJITHCM B y np~n.npHllTHll c .ll.H<P<t>epc11u.11an 
l'OP33ll0 MCHbWC <20 % DJ>OTHB 30 % ) ' HO ::$<PeKT ct>11H3HCOBOro pbl'lara 
6oJt&we ()naro.napll onope Ha eropoe, 6onee c11ni.11oe nne'fo. HecMOTp11 Ha 
eaJKHOCTb pi.Nara, em ae cnCJJ,yCT nepeou.e11aean.. Hanp11Mep, npeJJ.npHJ1-
THe .n .l\OBO.ll.11T nJIC40 pbl'lara .ll.0 6 B H3.l1.C.ll(Jl.C Ha 3H34HTCJJbHOC) JCJllt'ICHHC 
3Cf><PeKTa pbl'fara, !fO JlH<P<t>epeHU.HaJJ (peaTa6CJJbllOCTb aKTKBa MlfHYC cpe.11.
HSlll npou,CHTHaK craaKa KPCJIHTa) - BCJIH'IHHa 11enOCTOS1HHa11. YcnoeHSI 
KpeJJ.HT3 MOryT MCHllTbC5'. npH 3TOM MOJKCT HaCTyDHTb MOMCHT, Kor.11.a JI.ff<!>· 
<PepeHl{HaJJ CTaHCT MPlf&We HyJ111, a 3Cf><PeKT <t>HHaHcosoro pt>1'fara 6y.11.CT 
J1CHCTeoeaTt. mtmb eo apen npennpHllTHJO HanpHMep, ecn11 npeAnpHRTHe D. 
c OTHOWCHHCM 33CMHNX H co&.."TBCHHblX CpellCTB, paRHblM 6, npHJICTCll Bbl-

• Wl3\{Jt83Tb 90 % no 33Jl0JtlltCHHOCTH 6aHKY' T03$j>CKT <t>KH3HCOBOro phl'fara 
H peHTa6e.nbHOCTb COOcTBCHHblX CpeJ1CTB COOTBCTCTBCHHO cocra1111T: 
'.3pJ1.-0, 7 (80-90) · fi-42 % 11 Cc.cJl. • 0, 7 (80-42) - 14 % DJ>OTllB 56 % y 
npeJlnpHllTr.lll A, COBCCM He HCnOJ1b3yio!llCl'O 33CMHblX cpe.11.cre H HC HMe19-
11lCl'O ::$<1JeKta ¢r.tltaHCOBOl'O pbl\{jlra. 

TaKHM o6pa30M, 3MOJllKCHHOCTb - pe.11.npHllTHil 6?·1Ky H .npyntM .... e.nH
ropaM - 3TO B03MO.JICHOCTb ero 6blCTporo pa3BHTHll 11 aKce...1epaTop pHCK3. 
33.11.a'la PYKOBOllHTCJICH npc::AnpKllTll!i. COCT011T 1;e B TOM, 'ITOOhl HCK.i1JO'lllTb 
pnck, a '{TOObl npKHRTb pa:-iyMHoe peweHue n('I apeneny ;n1<P¢cpe11411a.na. 
3ro CJl0Jr;H311 H 3KTYaJJhH311 33.ll3'13. 
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