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PA3PABOTKA CHCTEMbl IIOKA3A TEJIEA 
PEHTABEJibHOCTH COBOKYIIHOfO KAIIHTAJIA 

IIPE)I.IIPH.HTH.H 

8<t><PeKTHBHOCTh ,n;eaTeJihHOCTH npe,n;npuaTHa B ycJIOBHax phiHoq­

HOii 3KOHOMHKI:! MOJKeT 6biTh oxapaKTepH30BaHa IIOKa3aTCJIHMH a<t>­

q,eKTHBHOCTH HCIIOJlh30BaHHH COBOKYIIHOrO KaiiHTaJia, pa3JIHqaiOIIJ;H­

MHCH KaK IJ;eJIHMH npHMeHeHHH, TaK H MeTO,li,HKOH HX pacqeTa H HHTep­

npeTaiJ;HH. 

AnaJIH3 JIHTepaTypHhiX HCTOqHHKOB noKa3hrsaeT, qTo Ha cero,n;­

HJUIIHHH ,ll,CHh HeT cephe3HhiX CHCTeMHhiX HCCJIC,ll,OSaHHH IIO ,D,aHHOH 

npo6JieMe. IIoaToMy Tpe6yeTca npHsecTH s CHCTeMy see noKaaaTeJIH, 

MeTO,li,HKY HX pacqeTa, Bhipa6oTaTh e,n;HHYIO TepMHHOJIOrHIO. 

Bo-uepshrx, Heo6xo,n;HMO Bhr6paTh cnoco6 pacqeTa seJIHqHHhr Ka­

nuTaJia, IIOCKOJlhKY OHa MeHaeTCH SO speMCHH. MomHO IIpOH3BO,ll,HTh 

pacqeT IIO ,n;aHHhiM 0 ero COCTOHHHH Ha KOHKpCTHYIO ,D,aTy (KOHCU: QTqeT­

HOI'O nepHO,D;a), a MOJKHO IIyTeM onpe,D,eJieHHH cpe,D,Heii seJIHqHHhi 3a ne­

pHO,lJ,. Ha Haili B3rJIH,ll,, 6oJiee IJ;eJieC006pa3HbiM HSJIHeTCH HCIIOJlh30Ba­

HHe cpe,D,HerO,ll,OSOH BeJIHqHHhi KaiiHTaJia, TaK KaK npH 3TOM yqHThiSa­

IOTCH see H3MeHeHHH S npou;ecce <!>OpMHpOBaHH.H KaiiHTaJia S TeqeHHe 

scero aHaJIH3HpyeMoro nepHo,D,a H, cJie,nosaTeJihHO, pacqeT 6y,neT 6oJiee 

TOqHhiM. 

Bo-sTophrx, asTophl ,D,Jia pacqeTa peHTa6eJihHOCTH KanHTa.na npe,n;­

JiararoT paamfqHhre noKa3aTeJIH npH6biJIH: o6ru;yro cyMMY npH6biJIH ,D,O 

BbiiiJiaThi npou;eHTOS H Ha.JJOI'OB, qifCTyiO npH6biJih IIJIIOC npOIJ;eHThl 3a 

KpC,lJ,HT, qifCTYIO npH6hiJih, qifCThlH ,ll,CHCJKHhiH IIOTOK, qifCTble aKTHBbi. 

Ha Haili B3l'JI.H,ll,, KaJK,D,biH H3 HHX npas, IIOCKOJibKY Shr6op IIOKa3aTeJI.H 

IIpH6biJIH 3aSHCHT OT TOrO, C qbHX II03HIJ;HH se,D,eTCH aHaJIH3. 06ru;aa 

CyMMa 6pyTTO-IIpHfihiJIH, SKJIIOqaroru;aa qHCTYIO npH6hiJih, npou;eHThl 3a 

Kpe,D,HThl H 3aHMhi, a TaKme Ha.JJOrH H3 npHfihiJIH, IIOKa3biBaeT, CKOJihKO 

IIpe,D,IIpHHTHe 3apa60TaJIO 11pH6biJIH ,ll;JI.H C06CTSeHHHKa, KpC,ll,HTOpOS H 

l'OCy,D,apCTSa. C IIOMOIIJ;biO 110Ka3aTCJIH o6ru;eii: CyMMbl npH6biJIH MOJKHO 

C,liCJiaTb OIJ;CHKY o6ru;eaKOHOMifqCCKOH a<t><t>eKTHBHOCTH HCIIOJih30SaHH.H 

COSOKYllHhiX pecypcos KOMMepqeCKOH opraHH3aiJ;HH, npe,D,CTaSJIHIOIIJ;YIO 

UHTepec ,ll,JIH SCCX 3aHHTepeCOSaHHhiX CTOpOH. 

E. C. CTO.HHosa HCIIOJih3yeT B KaqecTse qucJIHTCJia HCTTO-peayJihTaT 

3KCIIJiyaTaiJ;HH HHSCCTHIJ;HH (HP8ll). IJo CyTH, 3TO npHfihiJih ,11;0 ynJiaThi 
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rrpou.eHTOB 3a Kpe.n;u-r H HaJiora Ha npH6biJih. 3a HP311 MO:>KHO upHHH­

MaTb 6aJiaHCOByiO IIpH6biJib, BOCCTaHOBJICHHYIO ,[(0 HCTTO-pC3YJibTaTa 

npu6aBJICHHCM rrpOIJ.CHTOB 3a IlOJib30BaHHC KpC,[(HTaMH, OTHOCllMbiMll 

Ha ce6ecTOHMOCTb. TaKHM o6pa3oM, MO:>KHO H36e:>KaTh .n;soii.Horo c<IeTa 

IIpOIJ.eHTOB, TaK KaK qaCTb HX, OTHOCHMaR Ha 'lHCTyiO rrpH6biJib, OCTaiO­

IIJ.YIOCR B pacrropR:>KeHHll npe,n;IIpllRTHR, co,n;ep:>K.HTCR B CaMOH 6aJiaHCO­

BOH rrpH6biJI.H. 

Bo BTOpOM IIOKa3aTeJie, B OTJill'lllC OT IICpBOrO, .llCKJIIO'!CHa CyMMa 

HaJIOrOB, yrrJia'l.HBaeMaR B 6IO,n;:>KeT; llHbiMH CJIOBaMH, peHTa6eJihHOCTh 

I<aii.HTaJia, paCCqHTaHHaR Ha OCHOBe BTOporo IIOI<a3aTC.ITR IIpH6biJill, 6y­

,[(CT rrpe,n;cTaBJIRTh HHTepec rrpe:>K,n;e scero ,n;JIR I<pe,n;uTopos. EcJIH :>Ke 

pe'lh H,[(CT 0 peHTa6eJihHOCTll C II03HIJ..HH npe,n;rrpHRTHR, TO B paC'leT 

rrpHH.HMaeTCR 'lHCTaR IIpH6hiJib, OCTaiOIIJ.aRCR C06CTBeHH.llKY. 

MHOr.He aBTOpbl rrpll paC'!CTe pCHTa6CJihHOCTll COBOKYIIHOrO I<aiiHTa­

Jia npc,n;JiaraiOT .llCUOJih30BaTb 'lllCTbiH ,[(CHC:>KHbiH IIOTOK (Cash-flow), 

KOTOpbiH ,n;aeT llHcpOpMaiJ.HIO 0 ,[(OJIC BbipyqKH, B03BpaiiJ.aiOIIJ.CHCR Ha 

rrpe,n;rrpHRTHC B BH,[(e rrpH6biJIH ll aMOpTH3aiJ.HH. qCM OHa 60Jihiiie, TCM 

60JibiiiC B03MO:>KHOCTCH y cy6'beKTa X03RHCTBOBaHHR ,[(JIR CaMOcpHHaHCll­

pOBaHHR, TaK KaK aMOpT.H3aiJ..HR IIpC,ll;CTaBJIRCT C060H 3ape3eps.HpOBaH­

HYIO ,n;eHe:>KHYIO cyMMY ,n;JIR B03MCIIJ.CH.HH cpe,n;cTB co6CTBCHHHI<OB. Kpo­

Me TOrO, IIpH HeiiOCpe,n;CTBCHHOM COIIOCTaBJICHHH IIO pR,n;y IIpC,n;IIpllRTHH 

ypOBHCH peHTa6eJibHOCTH, llC'lllCJICHHOH KaK COOTHOIIICHHe IIpH6biJI.ll K 

llCIIOJib3YCMbiM pecypcaM, CpaBHCHHC MO:>KCT 6biTb HeCI<OJibKO HCI<a:>KC­

HO B CHJIY pa3JIH'lllH B aMOpTH3aiJ.HOHHOH IIOJIHTHKe, '!CrO ll03BOJIHCT .ll3-

6e:>KaTb ucnOJib30BaH.He Cash-flow. 

Heo6xo,n;uMo OTMCTHTh, 'ITO B MHposoii npaKTHKC see 6oJihiiiee pac­

npoc-rpaHeHue noJiyqaeT rro.n;xo.n;, npe,n;ycMaTpusaiOIIJ.HH 6oJiee IIIHpo­

KOe llOHHMaHHe ,[(OXO,[(OB ll paCXO,ll;OB, a CJIC,ll;OBaTCJibHO, ll 'lllCTOH npH-

6biJIH, KOTopaR paccMaTpusaeTCH KaK npHpoc-r 'lHCTbiX aKTHBOB. Oc­

HOBHaH H,[(eH 3TOrO UO,[(XO,[(a COCTOHT B HCUOCpC,[(CTBCHHOll yBH3KC BJIHH­

HllH ,n;oxo.n;os H pacxo,n;os Ha 'lHCThie aKTHBhi opraHH3aU.HH. Bonee IIIH­

poKHll B3rJIH,ll; Ha ,ll;OXO,[(bl ll paCXO,[(bl npe,n;npHRTHR, a, CJIC,[(OBaTeJihHO, 

Ha era KOHe'!Hblll cpHHaHCOBblll pe3yJibTaT C03,n;aeT OCHOBY ,ll;Jl.H yrJiy6-

JieHHOrO aHaJIH3a, llOCKOJibKY OH II03BOJIReT Y'lllTbiBaTh BCCbMa CYIIJ.CCT­

BCHHble C ll03HIJ.llll UpllH.HTllH peiiiCHHH Bblllrpb!IIIH H llOTepH, KOTOpbiC 

HrHOpHpyiOTCH B Tpa,n;HIJ.HOHHOll TeXHHKe paC'!CTa 6yxraJITCpCKOll IlpH-

6hiJIH. 

TaKHM o6pa30M, cucTeMa ,n;aHHbiX noi<a3aTeJie.H no3BOJIHT co3,n;aTh 

MaKCHMaJibHO IJ.CJIOCTHYIO I<apTHHY 3cpcpei<TllBHOCTH HCIIOJih30BaHHH 

COBOKYUHOrO KaUHTaJia npe,n;npHHTHR. 
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