Tennoe BpeMsi rofa. B HEKOTOPOM CMbIC/e 3Ta yCTaHOBKa CBsi3aHa C npoBefe-
HVEM «Me[loBOro MecsiLia», KOTOPbI A0/KEH COBMAacTb C MEPUOLOM NETHENO
oTnycka.

CTaTucTMyeckue faHHble NoKasbiBaloT, UTO B CTpaHe pervcrpaums 6pa-
KOB MMeeT SIPKO BblpaKeHHbIW Ce30HHbIi XapaKTep: MeHblle BCEro GPaKoB
3aK/oyaeTcsl B Mae, 60nblle BCero — B aBrycte. NNpuyem B Mae peructpupy-
eTcsl B 3—4 pasa MeHblle 6paKoB, YeM B aBrycte. HeKOTOpyH ponb 34ech UT-
paeT cyeBepue: KTO XXeHUTCA B Mae, TOT GyAeT MasiTbCsl.

CpaBHUTENbHO Mano 6pakoB 3ak/yaeTcss TakXKe ¢ sHBaps Mo mMapT, a
60/bLUe BCEro (MOMUMO aBrycta) — B Utofe U ceHTsiope. OTHOCUTENBLHO pexke
cTanu perucTpupoBaTtbcsa 6paku B aekabpe 1 anpene, 4To, BUANMO, CBSA3AHO
C pacnpocTpaHeHWeM LepKOBHOW perncrpauuu n obpsiga BeHYaHUs (Ha atu
Mecsiubl 06bIYHO MPUXOASATCS MOCTbI).

V3yuyeHre LMKINYHOCTU U Ce30HHOCTU 3aKNiUYeHNs 6pakoB BadKHO, TakK
3TN (PaKTOPbl 0KA3bIBAIOT 3HAUUTEIbHOE BANSHNE HA (POPMUPOBAHME CE30H-
HOW PUTMUKM POXKAAEMOCTU, OCO6EHHO B YCNOBMAX MaNoAeTHOW CeMbMu.

B.H. lNMo3HAkeBWNY, acnupaHTKa
Bray (MuHck)

COBEPLWUEHCTBOBAHVME ®AKTOPHOIO AHANN3A
MHTEHCUBHOCTWU NCITO/Ib3OBAHUA KAMNTAA
B SAMACAX

®aKTOpHbIA aHanM3 gAnTenbHOCTM 060poTa KanuTana B 3anacax npa-
KTUYEeCKN He NPOBOANTCSA, NCCNef0BaHUA B AaHHOM 061acTn BeAyTCs TONbKO
B 4acTV ANUTENbHOCTU 060poTa KanuTana, BNOXEHHOro B KPaTKOCPOUHble
aKTVBbI B Lenom. Mexay TeM ANMTeNbHOCTb 060poTa KanuTana B 3anacax
ABASeTCA OAHUM U3 FNaBHbIX (PAKTOPOB, BAMSIIOLWMUX Ha O6LLY0 ANNTENb-
HOCTb 060pOoTa KanuTana, BNOXXEHHOro B KPaTKOCPOUHbIe aKTUBbI, U M0O3TO-
My TpebyeT OTAeNbHOro M3yyeHUs U yrny6neHHoOro aHanmsa.

HawnGonee npoctas Mofenb hakTOPHOro aHann3a AANTeNbLHOCTU o6opoTa
KanuTana B 3anacax 3ak/uyaeTcsl B UCMOb30BAHUW BCEro ABYX (DaKTopoB
nepBoro nopsifika — M3MeHeHUs1 CPeHNX OCTATKOB 3aMnacoB U N3MeHeHUs ce-
6ecTOMMOCTU peann3oBaHHO npoaykuun. OAHAKO cBeAeHue NPUUUH U3Me-
HEHUS AIUTEeNbHOCTY 060poTa KanuTana B 3anacax K BAUSHUIO TONbKO ABYX
(haKTOpOB ABNAETCSA HEJOCTATKOM JaHHOW MeToAMKN. Kpome Toro, B KayecTBe
3HaMeHaTeNs UCNo/b3yeTcsl NoKasaTeNb Ce6eCTOMMOCTY peann3oBaHHOM Npo-
AYKUWK, He oTpakawliuii pe3ynbTata Kpyroo6opoTta KanuTana B 3anacax.
Me>kay TeM 3anacbl COCTOAT U3 pasHbIX BUAOB aKTMBOB; KanuTas, BAOXKEH-
Hblli B 3anacbl, MPOXOAUT MocneAoBaTeNbHO HECKONBKO CTafauii Kpyroo6opo-
Ta. NMpaKTUYecKnii NHTepec NMpeacTaBasieT MMEHHO MHgopMauus o ToM, Ha
Kakoli u3 ctagnii Kpyroo6opota U Kak A0Aro HaxoauTcsl KanuTai.

Cnegytowasi hakTopHas Mofenb AMTeNbHOCTU 060opoTa KanuTtana, Bno-
>KEHHOr0 B 3amnachbl, 3aKnto4aeTcsl B YAINHEHUN BbllLleHa3BaHHOW (haKTOpHOIA



MOZEeNN NMyTeM PasNoXKeHUs YNCAUTENA Ha KPaTKOCPOUHble aKTUBbI, COCTaB/sA-
loume 3anachl (3anachbl Cbipbsi U MaTepuanoB (3 CHM), He3aBepPLLEHHOro Npo-
1n3BoACTBa U NonyhabprkaToB CO6GCTBEHHOIO NPON3BOACTBA (3 HIHIY), rOTOBOM
npogykummn (3rn), pacxogbl 6yaywmnx neprnogos). Mo Hawemy MHEHUIO, AaH-
Hblli MoAX0A4 XO0Tb U AeTann3mpyeT Mofenb 3a cUeT YANNHEHUS YucauTens no-
KasaTeNsi 060payuMBaeMoCT, HO He YUYMUTbIBAeT camoe rMaBHOe — B/USAHUE pe-
anbHOro MoOMOXUTENbHOI0 AEHEXXHOro NOTOKAa N0 OCHOBHOW AeATeNbHOCTU, KO-
TOpbIM 3aBepLUaeTCA KPYyroo6opoT KanuTana, BNOXXEHHOro B 3anachl.

OTAenbHble aBTOpbl AN UCHUCNEHUS Nepuofa BO3MELLLEHUS CTOMMOCTU
OTAEeNbHOro akTuBa npeanaratT CNOXXUTb Nepuoabl NocneAoBaTelbHOro Npo-
XOXXAEHUSA UM CTaauii onepaLMoHHOro LLMKna v onpefensiTb ero yMHOXeHUEM
ocTaTKa aKTMBa Ha OTHETHYH AaTy Ha CyMMy MepuofoB 060poTa of4HOro py6-
NS AaHHOro akTuBa. HegocTaTKoOM paccMaTpuBaeMoil MeTOAUKU sIBASIETCSA TO,
UTO B pacyeT 6epeTcs obLian BeNMUYMHAa 3anacos, HO NPy 3TOM He y4YnTbiBaeTcs
B/VSIHME OCTATKOB OTAENbHbIX BUAOB 3anacoB U (haKTUYeCcKoro BanoBoro ge-
HE>XHOro noTokKa Ha ANNTeNbHOCTb 060poTa KanmMTana B 3anacax.

Mcxoaa v3 BbllecKasaHHOro, A1 yrny6n1eHHOro v OCTOBEPHOrO aHa-
Nn3a N OLEHKN BAUAHUA (DaKTOPOB Ha ANMTeNbHOCTb 060poTa KanuTtana,
B/IOXKEHHOTO B 3anachkl, 60/iee npuemMnemMa, rno HalleMy MHeEHULO, cneayroLas
haKTopHas MoAgenb:

("c.HM ~ ~H3n mnp N 3r.n)

3= B/AMog '

LleHHOCTb U HOBM3HA AaHHOM Mofenn 3akioyaeTcs B TOM, YTO ANs Mo-
Ny4YeHUs AOCTOBEPHbIX Pe3ynbLTaToB aHanM3a AANTeNbHOCTU 060poTa Kanu-
Tana, BMOXXEHHOrO B 3amnachl, NokasaTeNb ANNTeNbHOCTN 060poTa KanuTana
B 3amacax npeo6pasoBaH MyTeM YA/JMHEHWS, a B KayecTBe 3HameHaTens
npeanaraeTcs UCNONb30BaTb BaNOBOW [AeHEXHbl/i MOTOK OT OCHOBHOI Aes-
TeNbHOCTU, OTpaXKaloLWwnii AeicTBUTENbHbIA 060pOT KanuTana, KoTopblii 3a-
KaH4YMBaeTCsl MOCTYMNNeHUEM [EHEXHbIX cpeAcTB. Mojenb Mo3Bo/sieT Mpo-
cnefuTb BAMSIHME BCeX (PaKTOPOB, CBSA3AHHbLIX C 3aMeA/IeHUEM WU yCKope-
HVYeM 060payunMBaemMoCTV KanuTana B 3anacax, yCTaHOBUTb BNMsIHWE ocTaT-
KOB OTAe/lbHbIX BUAOB 3amnacoB, a TakXXe BajloBOro [AeHEeXXHOro noTtoka Ha
ANNTeNbHOCTb 060poTa KanuTana B 3anacax.

M.B. Mpuiimayvyk, MarmcTp 3KOH. HaykK
Bpl~Y (BpecT)

HEOCA3AEMbIE AKTVBbI
N NX MECTO B CMCTEME BU3HECA

B ycnoBusAx GbICTPO M3MeEHSOLLENCA X03a/icTBEHHOW cpeabl, orpaHuye-
HUS1 PecypcoB U Pa3BUTUS BbICOKUX TEXHONOTUIA co3faHe KOHKYPEHTOCMOo-
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