
HHSI o6opoTHbIX aKTHBOB H o6ecJie'IHTh ycJ10BHJ1 $HHaecoBoii ycTOH'IKBOCTH H 

JIHKBH;\HOCTK Jipe;\npmi:nia; 

6anaHCOBLJe ypaBHCHHJI, npH nOMO~ KOTOpb.IX K3MepaeTCJI peHTa6eJJbHOCTb. 

IlpH auanHae llOKll3aTeJ1eM peHTa6eJJbflOCTH npOK3BO,ll;CTBeHHblX H $HH8H

CO-BblX pecypcoe 3B8'1HTeJlbHO 6om.me BRKMBHHSI neo6XO)\HMO y,a;eJIJITb eonpo

CBM QJftKTOPHOl'O aHaJIHaa BJIHSIHH.11 o6opa'IHBaeMOCTK OT,Q;eJILHLlX 3JICMeHTOB 

o6opOTHLlX 8KTKBOB ua npH6bIJILHOCTb, BblJIBJICRHIO B38HMOC8Sl3H Memny peH

T86CJlbHOCTLIO npo;\IUtC H o6op8'!HB8CMOCTLIO o6opoTHOl'O Kamt:Tana, TBK K8K 

9<Jxl>eKT, JIOJIY'ICHHblM B peaynt.TaTe ycKopemta o6opa'IHB8CMOCTH, B 11epBy10 

oqepe,a;b, oTpamaeTCH Ha yBenH'leHHH o6'beMa peanHaBU.KH 6ea .zi;ononHHTenLeo

ro npHBJIC'ICHIUI <l>HHllHCOBblX pecypcoa. 

TBKHM o6pa30M, 3H8'1CKKC TBKHX paC'ICTOB o6ycJJOBJICHO B JICPBYIO O'le

pe.zi;b HCOOXO,ll;HMOCTLIO CHCTCMBTH'ICCKOJ'O llH8JIH38 H COBepmeHCTBOBaRH.II pa-

60Tbl B PWHO'IHbIX ycnOB.IUIX, nepexo,a;a H8 C8MOOKYII8CMOCTL, C8MO<l>HH8HCl<l· 

poB8HHe, IIOTpe6eocTblO YJIY'filJCHH11 HCJI0Jlb3088HHSI ct>1u18KCOB.blX pecypcoe, a 

TaKme llOHCKOM peaepBOB yKpenneHHJl ct>HHllHCOBOH CT86HJibHOCTH TOpronoro 

npe;\npH.IITHll. 

A .B. B114iJw1Co 
BI':JY (Muuc1') 

CPEACTBA 6AJ1AHCOBOM nom1TMKM KAK BA>KHblE COCTABflSUOutME 
AHH1KPM3MCHOro YnPABnEHHs:t 

<llHHAHCAMH TOPr oeor o nPEAnPHRTHR 

CoBpeMeHHblH 6aJI8HC K npHnaraeMaSI K HCMY OT'ICTHOCTb HOCHT xapaKTCP 

BCCCTOponuero ytieTa ;\CSITCJILHOCTH K paaBHTHR ape.zi;apHRTKll B KCTCKWCM l'O· 

,a;y H oape;\ena10T ero nepcneKTHBbl Ha 6nH>Kalimee 6y.a;y1I:1ee. Be;\eH11e npe,a;

npHSITHeM 68Jl8HCOBOH llOJIKTHl<H D03BOJISICT o«t><>pMHTb wrorH 6anaHca B 3aBH· 

CHMOCTH OT IIOCTBBJICHHOH ll,CJIH (KBK apaB.llJIO, CHH)KeHHe Will 38BblWCHHe paa

Mepa rrpH6blJJCH) B paMKBX P.CHCTBYIOII:IHX 3aKOHOB H rrpH C06JllO)\CHKH o6~en
PHHSITbIX 11pHBU.HJIOB sep;eHHR 6yxraJJTepcKoro y...eTa. Cy~ecTBYJOT TaKHe ne

pKOJ\hl BpeMCHB B p,eaTeJibHOCTH ope.zi;npHS!.THX (CBX38HHble c rronyqeJUICM 6aH

KOBCKHX KPCAHTOB, npHBJIC'ICHHeM KHBCCTOPOB, Y'IBCTHCM B Tea,a;epHbIX H APY

l'HX neperoeopax H T • .zi;.), B KOTOpwe cnep,yeT H B03M0)fCH0 "npHyKpaCKTb" 6a

Jl8HC B TOM HJIH KROM aanpaBJJCKKH. 0cHOBHbIM HKCTPYMCKTBPHCM T8K0l'O "11y-

8JUtPOB8HKR" 68JlllHC8 BblCTYIT810T CPCACTBB 6anaHCOBOH ITOJIKTHKH, peaJtH3YC· 

More qepe3 npoBeAeKHe l.\CJICH8npaeJieKHOH CHCTCMbl cne,a;yJO~HX Mep: 

- DOJIHTHK8 OU,CHKH. Bbl6op MeT0,11;8 OU,CHKH HMY~CCTBB (nyTeM HCITOJlb30· 

aaHHll MCTOJ\OB LIFO, FIFO, no cpe)\HHM, 38QJHKcuposaHHbIM l.\CKaM u T.,a;.) 

ll03BOJllleT MllHHfiYJJHpOB8Tb HTOl'BMH COOTBCTCTBYIO~HX CTBTCR 8KTHB8 6anaH

ca, 0Kaawaa11 BnHRRHe Ha ero CTPYKTYPY H TCKYU\HH ypoeem. Mo6HnLHOCTH; 

- DOJlHTHKa npK6blJIH. <l>opMHPOBlil:IHC npH6WJJH H ee OTplUKCHHC B COOT

BCTCTBHH c HaJJOl'OBLIM npaeoM H B KOMMCp'ICCKHX HRTepecax upe.zi;npH.RTK.H 

ll03BOJIHeT BpeMCHHO "ynpaBJIHTb" ee BeJIH'll-IUOH B C1'0POHY 38HHJ!tCUHSI HJIH 

38BblWeHHSI; 

- nomtTHKa .O:HBHACHAOB. BKn10tiaeT p.11,a; Mep no MaHHrrynHpoaaHHIO BenH

'IHHOH pacnpe)\enneNoH: npK6blnK no 6anaacy aa C'leT ABH)fCCHH.11 peaepsos, 

npH6bUleH (y6blTKOB) llpeJlhl)\y~ero ro.zi;a K T .)\.; 

- JIOJIKTHK8 B o6JiaCTH pacwH<t>poBKH 6BJIBHCa H ero CTPYKTYPbl ITOOBOJIHCT 

BJIHHTb HB OU,CHKY BCJIK'IHHbl co6CTBCHHWX o6opOTHblX cpe,a;cTB, COCTOllHKSI 
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JIHKBHAHOCTH, ypOBHJI IlJl&TeJt<ecnoco6HOC'l'H, COOTHOmeHHJI co6cTBeHHblX H 38-

eMHblX HCTO'IHHKOB ltJHH8HCHpOBaHHJI, COCTOJIHHJI p8CtleTOB C J{e6HTOp8MH, HC

nom,3yJ1 npHeMhl 6onee HJIH MeHee DOApo6eoii pacmHlf>POBKH ,n;oxo){OB H pacxo

AOB, C8Jib,D;H.pOB8HHJI Ae6:HTOpCKOH H Kpe}{HTOpCKOH 38,l{OJI>KeHHOCTH, OTpa>t<e

HHH C06cTBeEll:IOl'O H 'IY:>t<:Oro HMYIL\eCTBa H T.J{.; 

- ll0JIHTKK8 no BOnpocy HH<POpMa~HH CBJ138Ha c o<PopMJieHHeM HTOroB 6a

Jl8HC8 B p8MK8X 68JiaHCOBOH llOJIHTHKH B 38BHCHMOCTH OT npHHJITOl'O pemeHHJI 

DO rrpe,n;OCT8BJl6HHIO HJIH HeT ,D;OUOJIHHTeJlhHOH HH<l>OPM~HH TpeTbHM JIHr~aM; 

- DOJIHTHK8 no BOUpocy Bbl6opa AHJI, HQ KOTOPLIH COCT8BJIJl6TCJI 68JI8HC . 

Mepbl, apOBO,D;HMhle 38 ,D;6Hb AO COCT8BJleHHJI 6aJiaHca, DPJIMO HJIK KOCBeHHO 

BJIH.llJOT Ha TeKyll.(ee lt>HH8HCOBoe DOJIO:>KeHHe npe,n;npHJITH.11. K HHM MO>KHO OT

HeCTH 38KJIJ0'16HHe K8KKX·JIH6o C,l{eJIOK no np1rn6peTeHHIO HJIH DPOA8>K6 HMY· 

ll.(eCTBB, TOBapHO·MBTepHaJibHblX u,eHHOCTeii; COCT8BJieHHe ,D;OKyMeHTOB (npe

TeH3HH, Tpe60B8HHH H T.Jt.); npHBJl6'leHH6 aaeMHblX pecypcoB H T.Jl. Cpe.n;H 

Mep, npHHHM86MblX B PlllllK8X 6an8HCOBOH DOJIHTHKH aOCJie AKJI COCT8BJleH:HJI 

68JiaHC8, H8llp8BJl6HHhIX Ha yDOPflA0"16HH6 6anaHCOBblX HTO['()B, CJl6AYeT Bbl,11;6· 

JIKTb ace BKJ{bl CDHC8HHH TOBapHO·MaTepeaJibHblX u,eHHOCTeH, Tpe60B8HMH; 

BceB03MO>KHble OT'!HCJleHH.11 no TeKYl..l.\HM c,n;eJIK8M, uanoraM; OU,6HKY HMYiu.eC· 

TB&; nepeHOC CKPblTblX peaepBOB. 

Bee nepe'IHCJleHHble Bbllll6 Mepbl 6anaHCOBOH DOJIHTHKH OTHOCHTeJlbHO 

KOHKpeTliO['() ape}{IIpHHTH$l H cpOK8 HX llpoB6){611HSI, HanpaaneHHhle Ba npeA

KBMepeHHoe 38BhIW6HHe (38HH>KeHHe) DOKaaaTeneii 6anaaca B OAHH oepHOA, 

MOryT OPHBeCTH HK HX H6KOTOPOMY yxy){WeHHJO B nOCJI6AYIOl..l.\He ro){bl. IloaTO· 

MY MaHHny;nrpoaaKMe 68Jl&HCOBblMH wrora.M11 AOJl>KHO npoBOAHTbCfl n.eneHan

paene1mo B PllMK8X X03KHCTB6HHOJ'() H Hanorosoro npaBa Ha KOBKPeTHblM cpoK 

c nocne,llylOII\HM BbTp&BHHBaHHeM "npHyKpameHllblX" llOKa38T6Jl6H ct>aKTH'l6C· 

KHMH peayn&TaT&MH p,eJ1TeJ1bJIOCTH. 3H8RH6 cneu,HltJHKH COCT8BJleHHJI H yr«e· 

BHe <IKOBOMJ{'leCKH 00ocHOB8Tb COAep>K8HHe 6anaHca, CBOeBpeMeHHO npHMe

HHTb M6pbl B pllMK8X 68JI8HCOBOH llOJIHTHKB .llBJl.IUOTCJI B yCJIOBH$1.X pblHK8 

BllJKRblMH COCT8BJISIK>II\HMH 8HTHKPH3HCHOro yapBBJJeHHJI cPKHaHC8MH Ba TOp

roBOM DpeATIPH.llTHH. 

Jl.C. Boc1CpeceKC1'4ll 
EI'8Y (Mu1mc) 

nP0611EMbl AKKYMYflRl.lHH H HCnOflbJOBAHHR C06CTBEHHblX 
HHBECH1UHOHHblX PECYPCOB nPEAnPHRTHRMM TOProenH 

B ycnoauax TpaHc<PopM&U,HH aKOHOMHt1eCKHX OTRomeeuii, nepexoAa 

npep,npH$1.THH Ha npHHU,HDbl C8Mo<PHH8HCHPOB8HH.ll H C8MOOKynaeMOCTH oco-

6y10 aaa'IHMOCTb cpeAH HHBeCTHII,HOHHblX pecypcoe npHo6peTaJOT co6CTBeHHble 

pecypcbl, BKJIK>'l8.ll H8KODJieHHble 8MOpTH38ll;HOHHble OT'IHCJleHHJI H 'IHCTYJO 

npH6blnb. 06ecnet1eHH10 MaKCHM8JlbHOH aKKyNyn.11u;e11 co6CTBeHHblX HHBecTH· 

ll;HOHHblX pecypcoa MOrYT caoco6cTBOB8Tb pa3pa6oTK8 H npaKTK'lecKoe HC· 

110Jlb30B8HKe MeTO.D,HK TeKyll\ero H nporH03HOro aH8JIH3a COOCTBeHHblX HBBeC

THU,HOHHhTX pecypcoB, fl03BOJIJllOU~He BCKpblTb BHyTpeHHHe peaepebl HX poCTa. 

TeKYII\HH 8H8JIH3 BKJllO'laeT BODpOCbl <l>oPMHpOB8HH$1., o6ecnet1eHHOCTH H 

HCIIOJlb3088HHn COOcTBeHHblX HHBecTHu,HOHHblX pecypcoB. CTeneHb o6ecne'leH· 

HOCTH HHBecT~HOHHblMH pecypcaMli ycTaHaBJIHB86'1'C.ll Ha OCHOBe ABYX rpynn 

DOK838'reJleH. K nepBOH rpynae OTHOC.llTC.11 llOK83aTeJIH, xapaKT6PH3YJOl..l.\He 




