Copnep>xaHue:

BBEOEHWE

AKTYyanbHOCTb UCC/IefoBaHUSA. B COBpEMEHHbIX YC/IOBUSX OEATENIbHOCTb POCCUACKUNX
OpraHm3auuin Kak B LLeJIOM Mo CTpaHe, Tak U B OTAEJIbHbIX €e PermoHax, B 3Ha4YNTeNbHOMN
Mepe 3aBUCUT OT NOJINTUYECKOW N SKOHOMUYECKON CUTyauuun, BCNeACTBUE Yero,
noABep>XeHa pa3/InyHbIM BUAAM PUCKOB. HO MOMMMO BHELLHUX (haKTOPOB, BAUAIOLLNX Ha
3P (PEKTUBHOCTb AEATENIBHOCTU XO3ANCTBYOWMX CYyObEKTOB, HEMAJIOBa>KHbIM ABNAETCS U
(hakTop ONTUMaNIbHOr0 NCMONIb30BaAHMNS UMEIOLLMXCS Y OpPraHn3aLum pecypcos. A B
YCJIOBUSIX BCE Y>XKECToYatloWencsa KOHKYPEHLNM OAHUM U3 CaMblX OCHOBHbIX (pakTOpOB
NOBbILEHMNS 3(hHEKTUBHOCTM NPON3BOACTBA ABSETCA COBEPLUEHCTBOBAHME yNpaB/eHUs
aKTMBaMM OpraHun3saLunmn.

Kak npaBuno, B 601bLIMHCTBE NPON3BOACTBEHHbIX OPraHM3aLnii CyLecTBeHHas YacTb
NMyLLEeCTBa NMPUHAANEXNT BHEOOOPOTHLIM aKTMBaM, a NOAAB/ISAOLLYI0 YacTb
BHEOOOPOTHbIX aKTMBOB COCTABASAOT OCHOBHble cpeacTBa. dPheKTUBHOE yrNpaBieHne
BHEOOOPOTHLIMN aKTUBaAMU ABMISIETCS OAHUM M3 Hanbosiee BaXKHbIX UICTOYHUKOB
(PMHAHCOBbLIX PECYPCOB OpraHn3aunn. 3Ta Ba>XHOCTb 00yCNOBMBAETCA TEM, YTO AaHHbIN
NCTOYHMK He CBA3aH C NMPsIMbIMK 3aTpaTaMn N He HeceT (PMHAHCOBOIro p1cka. Takxe
HeobXxo4MMO OTMETUTb TaKoW acnekT, YTO MMEHHO BHEOBOPOTHbIE aKTUBLI SIBNSIOTCS
KJ1l04YEBbLIM (haKTOPOM, onpeaensitolnM MHHOBALMOHHbLIN NOTEHUMaN opraHu3auun.

Llenbto naHHoW paboTbl ABNSieTCSA nccnenoBaHne BHEOOOPOTHLIX aKTUBOB, A5
NOCTVXXEHUs MoCTaB/IeHHOW Lienu, bbin BblaeneHbl cnenyoune 3aaadu:

- PACCMOTPETb TeopeTU4eCKMne acrnekTbl NCCrieaoBaHNA BHeOGOpOTHbIX dKTUBOB,
- NpoBECTUN aHaJIN3 BHeO60pOTHbIX akTmneos AO «EBpoueMeHT rpyn»;

- pa3paboTaTb MEPONPUSATUS MO COBEPLUEHCTBOBAHUIO yrNpPaBAeHNs BHEOBOPOTHLIMM
aKTUBaMMU.

ObbekT uccnepgosaHus - AO «EBpoLEeMEHT rpyn».

MNpeameT nccnenoBaHns - BHEOOOPOTHLIE aKTUBbI MPeaNpPUATKUS.



CTpykTypa paboTbl COCTOUT N3 BBEAEHUHA, OCHOBHOW 4YaCTW, 3aKJIIOYEHNS U CMUCKA
nmTepaTypbl.

TeopeTnyeckon n metogonormyeckonm 6asom gaHHOM paboTbl MOCAYXXNAN TPYAbl
POCCUNCKNX N 3apyberXHbiX aBTOPOB B 0671aCTN SKOHOMUKW, MaTepurasbl Mepruoanyeckmnx
n3gaHum n cetm NHTepHeT.

NINABA 1 TEOPETUYHECKUE ACINEKTHDI
NMCCNEOOBAHNA BHEOBOPOTHbIX AKTUBOB

1.1 NMoHATME, CYLLHOCTb BHEODOPOTHbLIX aKTUBOB

Ha coBpeMeHHOM 3Tane pa3BUTUA SKOHOMUYECKUX OTHOLLIEHUN OCHOBHbLIM NapaMeTpoM,
Hanbonee APKO XapaKTeEPM3YIOLWMM AeATeNIbHOCTb NPeanpuATnUs, CTaHOBUTCS
3(pheKTMBHOCTb yNpaBsieHUs akTuBaMn. YCoBepLUeHCTBOBaHME (PMHAHCOBOI0
MeHeO)XMeHTa B YacTW yrnpaBieHNa aKTMBaMM NO3BONAAET NpegnpusaTuio BbINTU Ha
bonee BbICOKMI YPOBEHL NMPOU3BOACTBA, A0CTUYb 6oNblUen PUHAHCOBOW YCTONYNUBOCTU
W, KaK cneacrtseme, ynyywmnTb PUHAHCOBOE MOJIOXKEHME.

Hanbonee pacnpoCTpaHEHHbIM NPU3HAKOM KJaCcCUPUKaLNM aKTUBOB NpeanpusaTuns
ABNAETCA UX pa3fesieHne B 3aBMCUMOCTM OT Y4HacCTuMsA B npoLecce AesTesnbHOCTH,
KOTOpPOE HaxoOuUT CBOE OTpa)KeHmne Takxe n B byxrantepckom banaHce. CornacHo
NaHHOMY MPU3HaKy aKTUBbI MPeaAnpuUATA NoAPa3aAEeNAaTCA Ha BHEOOOPOTHbIE n
obopoTHbIE.

Ba)kHenwunm hakTopoM stoboro Npon3BoaACTBa ABASAOTCA BHEOOOPOTHbLIE aKTUBbI.
TexHn4yecknm yposeHb 060pya0BaHUSA, €ro CTOMMOCTb, CTEMNEHb MOAHOCTU U

3 PEeKTUBHOCTb MCMOJIb30BaHMS - BCE 3TO OKa3biBAaeT 3HAa4YNTEJIbHOE BNUAHNE Ha
KOHEYHble pe3ysibTaTbl AeATe/IbHOCTU NpeanpusTuns.

CYLHOCTb 1 OCHOBHAA XapaKTepucTnka BHeOOOPOTHbLIX aKTUBOB, UX KNaccndpukaumns,
crneundnyeckne ocobeHHOCTN yrpaBAEHNA UMUK - BCE 3TU BOMPOCHI HALLIN OTPa>keHne B
TPpyAaX MHOIMMX OTeYeCTBEHHbIX U 3apybe)XHbiX SKOHOMUCTOB, TakMX Kak: bnaHka U.A.,
boyaposa B.B., BonoanHa A.A., Bopobbesa tO.H., KoBanesa B.B., Hypuesa P.M.,
Casuuykon IN.B., CepaoeyHon C.H. n MHorux gpyrux. OgHako, HeCMOTPSA Ha OOCTATOYHYIO
N3Y4YEeHHOCTb UCCNenyeMON TEMbI, HEKOTOpPbIE ee acrneKTbl TPebyoT 4ONONHEHNS U



yCOBEpPLLUEHCTBOBAHNSA. B 4aCcTHOCTHN, Knaccndukauma BHEOOOPOTHbIX aKTUBOB HE MMeEEeT
0600LEeHHOro Buaa, NOCKOJIbKY pa3HbiIMN aBTOPaMM OHa NpencTaBAseTCsa TOJIbKO C
onpeneneHHbIX CTOPOH, a rpaduyveckoe nsobpa>keHme kpyroobopota BHeEOOOPOTHbLIX
aKTUBOB He PaCKpbIBAeT B NOJIHON Mepe ero crneundunky. Takmm obpasom, cyLlecTByeT
06bekTnBHasA Heo6Xo0AMMOCTb B AaJ/ibHENWNX UCCNEeA0BaHUAX CYLLHOCTU U
ocobeHHoCTen BHEOOOPOTHLIX aKTUBOB.

Mon BHeO60pOTHbIMVI aKTnBaMn NMOHNMalOTCA «nMMyLlecTBeHHble LEHHOCTWN OpraHn3aunn
C NpPpoAOJIXKXUNTEJIbHOCTbLIO UCIMOJIb30BaHNA bonee ogHOro roga, Bkat4vawLwme B cebs
OCHOBHbIE CpencCTBa, HEMaTEPUMaJibHblE aKTUBbI, OXOAHbIE BJIOXKEHWNA, KOTOpPbIE
XapPaKTeEPM3YHOTCA NMPonsBognNTe/IbHOCTbIO U CrMoCcobHOCTbLIO MPUHO CUTb Aoxoa»[1].

1.2 Knaccucpukaumsa BHeOOOpPOTHbIX aKTUBOB

Knaccudumkauma BHeOBOPOTHLIX aKTMBOB HE Tak LUMPOKaA, Kak 06opoTHbIX. CnegyeT
OTMETUTb, YTO B INTEpPaAType YacTO BCTPEYATCA KJAaCCUPUKALMOHHbIE NPU3HAKK C
pa3HbIMN Ha3BaHUAMWU, HO NPUBIN3NTENBHO PaBHbIE MO CBOEN CyLIHOCTU. [abbl
n3bexxaTb Pa3HOYTEHUS N COKPATUTb NOBTOPEHUS B Kaccudumkaumum npeacTaBum
Hanbosee pacnpocTpaHeHHble BUObl BHEOOOPOTHLIX aKTMBOB Ha puc. 1.1.

MepBblil KNAaCcCUMPDUKALMOHHBIA NPU3HAK AeNNT BHEOBOPOTHbIE aKTUBbI B 3aBUCMMOCTM OT
XapakTepa 06CcnyXnuBaHus oTAENIbHbIX HanpaBaeHNn aeatenbHocTU[2]. CornacHo emy
BblAeNsaiTCca BHEOOOPOTHbIE aKTUBLI, KOTOpPble 06CTy)XKMBaKOT NpoLLEeCcC NPoOn3BOACTBa
npoayKumm (HenocpeacTBEHHO NMPUHMMAIOT y4acTue B NPOM3BOACTBEHHOM MpoLecce:
obopynoBaHMe, CTaHKN, 34aHNE NPON3BOACTBEHHONO Liexa U T.4.); KoTopble
06Ccny>XMBaOT NPOLLECC peanm3aumnm NpoayKuum (Te Buabl akTUBOB, KOTOpPbIe
obecneymBatloT NpoaaKy Npon3BeAeHHON MPOAYKLWN: TOProBble MaBUbOHbI, MPUIABKU
N T.40.); KOTopble 06CAy>XMBalOT NpoLecc ynpaBaeHns onepauoHHON AeAaTeIbHOCTbIO.
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Puc. 1.1 - Knaccnpukaumsa BHeobOpOTHbIX akTUBOB[3]

Nanee BHeOOOPOTHbIE aKTUBLI PpacnpenensoT B 3aBUCMMOCTM OT (DOPMbl 3a/10r0BOIro
obecnevyeHns kpeanTa. CylWHOCTb AAaHHOIO NpM3Haka COCTOMT B TOM, 4TO €Cnun y
npeanpuaATUS HeJoCTaTOYHO COOCTBEHHbIX CPeACTB A1 OCYLLECTBJIEHUS CBOEN
NesTeNbHOCTU, OH BbiHY)XAeH npuberaTb K KpeanTam 1 3aimaM. YacTo ansa Toro, 4Tobbl
NoNyYnUTb KpeauT, ero Heobxoanmo obecneynTb CBOMM UMYLLLEECTBOM. B cBSI3N C 3TUM
BblAENAOT ABVMKMNMbIE U HEBUXKUMblE BHEODOPOTHLIE aKTUBLI, KOTOPbLIE MOTY CTaTb



dhopmon obecrnevyeHns 3aNMoOB.

Cpeon OCHOBHbIX PYHKLMOHAIbHbLIX BUOOB BblOENAT Takue BHEO60pOTHbIe adKTUBLI,
KOTOpPble HaxXOOAT CBOE OTPaXeHne B 6yXFaJ'ITepCKOM 6banaHce. K HUM OTHOCAT:

e HEMaTepuasibHble aKTUBbI;
pe3ynbTaTbl UCCNEeAOBaHUA U pa3paboTok;
OCHOBHble CpeACTBa;

0O0XO04Hble BJIOXXEHUSA B MaTepuasbHble LLeHHOCTHU;
(PNHAHCOBbIE BJIOXKEHUS;

OTJI0)KEeHHble Hanorosble 0643aTeNbLCTBA;

npo4yme BHeobopOTHbIE aKTUBHI.

MOCKONIbKY YaCcTb BHEOBOPOTHbLIX aKTUBOB NOABEPXKEHA MOPasIbHOMY U (hU3NYECKOMY
yCTapeBaHUIo (MHaye roBops, U3HOCY), BO3HUKAET He0BX0AMMOCTb y4eTa YPOBHS
N3HOLIEHHOCTN NYyTEM HAYMCIEHNA aMOpPTMU3aLMN. YYeHble OTBOAST OAHHOMN
XapaKTepucTuke BHEOOOPOTHbLIX aKTUBOB OTAEJ/IbHOE MEeCTO B Knaccudpukaummn. Ntak, no
XapaKTepy M3HOCa BHEOOOPOTHbIE aKTMBLI ObIBAOT:

e aMOPTU3MPYEMBIE - OCHOBHbIE CPEACTBA WU YaCTb HEMATEPUA/IbHbIX aKTUBOB, MO
KOTOPbIM M3HOC OTParKaeTCs B y4eTe NocpeacTBOM HAYNCIEHUS aMOpTU3aLum;

e HEAMOPTU3UPYEMbIE - OCTaJIbHAsA YaCTb BHEOOOPOTHbLIX aKTUBOB NPEeaAnpusaTUus,
YPOBEHb N3HOCA KOTOPbIX PUHAHCOBbLIM YHYETOM He OTpakaeTcs[4].

Mo xapakTepy NUCMNOJb30BaHUS B PUHAHCOBO-X03ANCTBEHHOW AEATENbHOCTM
BHEOOOPOTHbIE aKTUBbLI MOryT ObITb pa3aesieHbl cnenywmm obpa3om: BHEOBOPOTHbLIE
aKTUBbI, NCNOJIb3yeMble AN COBCTBEHHbIX HY>XX; BHEOOOPOTHbLIE aKTUBHI,
npeaHa3Ha4YeHHble A8 NpoAaXku; BHEOOOPOTHbLIE aKTUBLI, CAaBaeMbIE B apeHay, B T.\.
onepaunoHHY0 U dNHAHCOBYHD; BHEOOOPOTHbIE aKTMBbI, HAXoASALWMECS Ha
PEKOHCTPYKLNN, MOAEPHU3ALNN.

N, HakoHeLu, nocnegHun KJ'IaCCI/IqDI/IKaLI,I/IOHHbIIZ MPU3HaK - MO XapaKTepy BJlageHUNA -
BblOENAKOT.

e COOCTBEHHbIE BHEODOPOTHLIE aKTUBLI - T€, KOTOPbIE OTpa)KeHbl Ha 6anaHce
npeanpuaTusa N KOTOPbIMU NpegnpuaTne MMeeT NoJIHOE NPaBO pacnopsaXXaTbCs;

e apeHA0BaHHble BHEOHOPOTHbIE aKTUBLI - BHEOOOPOTHbIE aKTUBbI, MOJy4YeHHbIe
npeanpusaTUeM B NoJib30BaHME Ha BPEMEHHOM OCHOBE Ha OCHOBaHWUN 3aKJ/TIO4YEHHbIX
OTHOLUEHNN apeHabl AW JIN3UHTa.



1.3 Kpyroo6opoTt BHEODOpPOTHbIX aKTUBOB

BHeobOpOTHbIE aKTUBbI HAXOAATCSA B MOCTOAHHOM KpyroobopoTe Ha npeanpuaTun.
Npencrtasum ero Ha puc. 1.2.
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Puc. 1.2 - KpyroobopoT BHEOBOPOTHbIX aKTUBOB

MepBbI 3Tan KpyroobopoTta BHEOHOOPOTHLIX aKTUBOB XapaKTepPM3yeTCs UCNOJSIb30BaHNEM
NMEILWMNXCA Ha NPeanpuAaATN HEMaTepPMasibHbIX aKTUBOB U OCHOBHbIX CPEACTB B
npouecce npomn3BoACcTBa A1 CO34aHUA TOTOBOW NpoayKuun. Ha 3Ton cTagum B NOJIHON
Mepe HavyMHaeT NPoSABASATbCA OCHOBHAs 0COBEeHHOCTb BHEOOOPOTHLIX aKTUBOB - X
BbICOKas NOABEPXKEHHOCTb U3HOCY. Y>XKe cenvac Ha4nHaeTCa NnepeHoC 4YacTn CTOMMOCTM
BHEOOOPOTHbLIX aKTUBOB Ha MPON3BEOEHHYO NPOAYKLUIO[5].

BTopon aTan xapakTepusyeTcsa cObITOM U NpoAa>ken npon3BefeHHbIX TOBapoOB, B
npouecce 4ero N3HOLIEHHOCTb KakK OCHOBHbIX CPeACTB, TaK M HEMaTepuaibHbIX aKTUBOB
HaKananBaeTCsa B CO34aHHOM Ha NpeanpusTUM Tak Ha3blIBAEMOM aMOPTM3aLMOHHOM



doHpe.

N3 amopTM3aLMoOHHOro hoHAa HaKoMJIeHHaa aMopTM3aLns y>xe B Buae cobCTBEHHbIX
CpencTB NpeanpusaTna MoXKeT OblTb MCMOMb30BaHa Kak Ha yay4lleHne NMMeLnXcs
BHEOOOPOTHbIX aKTUBOB (MyTEM NPOBEeAEeHUs PEMOHTOB, MOAEPHM3aLNN,
PEKOHCTPYKLUMKN), TaK N Ha NpnobpeTeHne HOBbIX aKTUBOB.

Taknm obpasom, crneumdpurka Kpyroobopota BHEO6OPOTHbLIX aKTMBOB 3aKJll04aeTcsa B
nepeHoce CTOMMOCTW OAHUX BUAOB ONEPaLMOHHbIX BHEOOOPOTHbLIX aKTUBOB Ha ApYyrue.

rNMABA 2 AHAJIN3 BHEOBOPOTHbIX AKTUBOB AO
«EBPOUEMEHT Irpyi»

2.1 KpaTtkaa xapaktepuctuka AO «<EBPOLEMEHT
rpyn»

«EBPOLEMEHT rpyn» - MexxayHapoAHbIV NPOMbILUIEHHbIN XONAWHI, nuaep
OTe4YeCTBEHHOI0 NMPOU3BOACTBA CTPOUTEJIbHbIX MaTepMnasioB, BKJIIOYEH B NepeyeHb
cuctemoobpasyowmx npeanpuatun Poccnmn, yTBep>XAeHHbIN peweHnem MNMpaBuTenbLCTBa
Poccunckonm ®epepaunnm ot 5 pepanda 2015 roga. «<EBPOUEMEHT rpyn» BxoaunT B
NATEPKY KPYMNHENLIMNX MUPOBbLIX LLEMEHTHbIX KOMMNaHUM, obbeanHaeT 19 ueMeHTHbIX
3aB0oa0B B Poccuun, YKpanHe n Y3bekncTaHe, a Tak)Xe 3aBodbl N0 MPon3BoaAcTBY 6eToHa,
XBW, Kapbepbl N0 gobblye HepyAHbIX MaTepunanos. NMpon3BoacTBEHHAsA MOWHOCTb
npeanpuatTun XonguHra coctasnset 6onee 50 MAH TOHH LeMeHTa 1 6onee 11 MAH Kyb6.
M 6eToHa. 3anacbl HEpPYAHbLIX MaTepnasioB COCTaBASAT CBbiwe 5,5 mapa ToHH. ObLwas
YNC/IEHHOCTb COTPYAHMKOB BCEX NpennpuaTuin XonanHra - 6onee 20 TbIC. YE/I0BEK.

42 pernoHasbHbIX TOProBbiX NpeactasutTenscTea XonanHra «<EBPOUEMEHT rpyn»
o6pa3yloT pa3BeTB/EHHYIO DUNMANBHYIO CeTb, BNarogaps KOTOPON B KpaTHanllLnMe CPOKK
OCYLLEeCTBAAITCA NOCTaBKM HaBaJIbHOro0 U TapUPOBAHHOIO LLeMeHTa aBTOMOBUIbHbLIM,
XKeNe3HoO0POXKHbIM U BOAHLIM TPAaHCMOPTOM KaneHTaM B Poccun, ctpaHax CHI n
Mpubantukun. bonee 300 MSIH YenoBeK ABAATCA NOTpedbuTensamMm NpoayKumnm
«EBPOLUEMEHT rpyn».

Obecne4ynBas CTpoOUTENbHBIMU MaTepUasaMn KpynHble MHPPACTPYKTYPHbIe 06BbEKTHI,
XonanHr «EBPOLLEEMEHT rpyn» nameHsaeT 06/MK COBPEMEHHbIX rOpoAoB. MowHOCTH



XonaunHra nossossoT eXxerogHo so3soanTb 00 100 MAH KB. M Xunbd, 70 MJIH KB. M
MPOMbILLIEHHOW apXUTeKTYypbl, NpokaaabiBaTb 20 TbiC. KM gopor. Ha cTponMaTepumnanax
«EBPOLUEMEHT rpyn» BO3BOAATCA XKWJble 30aHUA, NPOMbILLUJIEHHAA U OOPOXHasA
MHPACTPYKTypa, CMOPTUBHbLIE, COLMaIbHbIE U KYJIbTYPHbIe 06BbEKTbI, Cpean KOTOPbIX
B3J1€THO-MOCAaA0Y4HbIE NOJIOChl a3ponopToB «[1ynKoBO» N «KazaHb», KOCMOOPOMbI
«lMneceuk» n «bankoHyp», CTaHUMK MeTpornonnTeHa Mockebl, CaHkT-lNeTepbypra v
Camapsbl, onuMmnmnckmne obvekTbl B Co4un, CTaanoHbl YHemnuoHaTa Mupa no ytbony
2018, BbiCOTHbIe 3oaHUA «MockBa-Cntmn», Xpam Xpucta Cnacmutena B Mockse n MHorue
Apyrme coopyxxeHus.

B HacToswee Bpemsa «<EBPOLUEMEHT rpyn» peann3syeT MaclwTabHYO NHBECTULIMOHHYIO
rnporpaMmmy rno CTPOUTENIbCTBY BbICOKOTEXHOJIOMNYHbIX LLEeMEHTHbIX 3aBO40B, BbIBO4Y
HOBbIX NPeanpUATUA Ha NMPON3BOACTBEHHbLIE MOLWHOCTN N BHEAPEHUIO COBCTBEHHOMN
reHepauunm 3/1eKTPO3IHEPrun Ha nowaaKkax 3aBogoB XonamHra ¢ 06 beMom NHBECTULNI
cBbiwe 200 mapg pybnen.

B «<EBPOLEMEHT rpyn» Tak>e BXOOAT KOMMaHUK:
Cepa peatenbHocTu: MNMpon3BoacTBo 1 npofaka 6etoHa, XbW, HepyaHbIX MaTepnanos

BXoOuT B 4MCNo KpynHenwmnx npomssoautenen betoHa B Poccun. MNMponssoncTeo
BbICOKOMapo4HOro 6eTtoHa BefieTca Ha COBPeMEHHbIX KOMMbIOTEPU3INPOBAHHbLIX
BEeTOHHbIX y3/1aX, OCHalEeHHbIX CaMblM COBpeMeHHbIM 06opynoBaHNEM.

Cihepa neatenbHOCTU: TPaHCNOPTHbIE MEPEBO3KMU.

«CepBucTpaHcCTpon» — Begyuwimnm aBTonepeBo34ynK HaBaJIbHOro LLEeMeHTa,
MWHepasibHOro Nopowka u ToBapHoro 6eTtoHa B Mockese n MockoBckoun obnacTtu.
E>xxerogHbin o6bemM nepeBo3ku - 1,1 MAH TOHH LEeMeHTa U MUHepasbHOro rnopowka, 440
TbiC. M3 TOBapHoro 6eTtoHa. MNpegnpuaTre nMeeT CoOBCTBEHHYIO NPON3BOACTBEHHYIO Ba3y
N BbIMOJIHAET BCE BUAbI paboT Mo TeXHUYECKOMY O0BCYyXUBAHUIO N TEKYLLLEMY PEMOHTY
TPaHCMOPTHbLIX CpencTB.

Cchepa OesTeNbHOCTU: MPOEKTHLIE YCAYT .

MPOEKTHO-UHXUHUPUHTOBbIN LLEHTP OKa3blBae€T BECb KOMMJIEKC MPOEKTHbIX YCAYT,
HeobxoanMbI NpeanpuaTnAM Poccumn: reHepasnbHoe NPOEKTMPOBaHNE; adanTaumio
NMPOEKTOB, BbIMOJIHEHHbLIX MO MEXAYHAaPOAHOMY CTaHOAPTY; aBTOPCKUA HaA30p;
pa3paboTKy reHepasbHbIX NJAHOB M MJAHOB TPAHCMOPTA; apPXUTEKTYPHO-CTPOUTESIbHbIE
N TEXHOJIOrNYeCcKne peleHns; paspaboTkKy n BHeApeHne CUCTEM aBTOMaTM3aL MmN



ynpaB/eHNs NPoOnU3BOACTBOM U TEXHOJIOrMYECKMMI Npoueccamm; pa3paboTKy cnctem
3/1eKTPOCHab)XeHnsa 1 oCcBeLleHNs, TeNNOCHab)XeHns, KaHaan3aunum n BoaocHabxeHus,
BEHTUNALUNN, HECTAaHAAPTHOro obopyaoBaHNs, CUCTEM NPOMbILLIEHHON Be30MacHOCTU K
CBSA3U, U ApPYrmne NPoeKThl.

NmeeT onbIT reHepasibHOro NPOEKTUPOBAHNSA NPeaNPUATUA MeTannyprnieckoun,
LLEMEHTHOWN, SHEPreTU4YeCKON NPOMBbILLJIEHHOCTMN, CEJIbCKOX03ANCTBEHHbLIX 0OBHEKTOB,
06BbEKTOB COLMANBLHOIO Ha3Ha4YeHNs.

2.2 OueHKa BHEODOPOTHLIX aKTUBOB

NMpoBeném aHaNM3 AUHaAMNKKU N CTPYKTYpbl KanuTtana AO «EBPOUEMEHT rpyn» u
NCTOYHMKOB €ro opMmnpoBaHNg Ha ocHoBe Tabnuuy 2.1 n 2.2.

Tabnuua 2.1 - JnHamuka n cTpykTypa kanmtana AO «<EBPOUEMEHT rpyn»

YnenbHbIN BeC B

Cymma, TbIC. pYb. nMmyuiecTsee
Temn npeanpuatus, %
MokasaTenun npupocTa,
Ha Ha
Ha o Ha
nsmeHeHne % N3MeHeHune
Ha4yasl0 KoHel, Ha4vas o KoHel,
3a rog (+,-) 3arog (+,-)
roga roga
roga roga

AKTWB

|. BHEOBOPOTHbIE AKTW/BbI

HemaTepunanbHbie

352 1806 1454 413% 0,0004 0,0022 0,0017
aKTUBbI



OCHOBHbIe

cpencTsa

OCHOBHbI€e

cpencTBa

He3aBeplweHHoe

CTponTEenbCTBO

Ha3aBepLUeHHblIe
KannTtaJibHble

B/1OXKEeHWNA

loxoaoHble
BJIOXKEHUSA B
MaTepuasbHble
LLeHHOCTM

dPrHaHCcOBbIE

B/1OXKEHWNA

OT/NIO)KEeHHbIe
Ha/10roBbIe

adKTUBbI

13 482
555

210
125

12 947
519

324
911

1209
023

49 371
882

6 544

17
243
737

177
151

16
690
577

376
009

627
418

49
382
685

18
025

3761 182

-32 974

3743 058

51 098

-581 605

10 803

11 481

28%

-16%

29%

16%

-48%

0%

175%

16,20

0,25

15,56

0,39

1,45

59,34

0,01

20,60

0,21

19,94

0,45

0,75

59,00

0,02

4,40

-0,04

4,38

0,06

-0,70

-0,34

0,01



lMpo4yne

1358 1160
BHeObOpOTHbIE
637 296
aKTUBbI
pacxonbl
5 x 540 444
YAyt 800 456
nepmnonos
CYMMblI
npenBopuTENbLHON
onnaTbl pabor, 817 715
yC/yr, cBsi3aHHbIX co 837 840
CTPOUTENLCTBOM
o6bekToB OC
68
WToro no paspeny | 05 428 433
pasneny 993
967

[I. OBOPOTHbLIE AKTUBbI

1 69
3anachl
257412 618
Hanor Ha
6
cromocrone 192 12
686 850

nprnobpeTeHHbIM
LLEHHOCTSAM

-198 341

-96 344

-101 997

3004 974

-1 187 794

-179 836

-15%

-18%

-12%

5%

-94%

-93%

1,63

0,65

0,98

78,64

1,51

0,23

1,39

0,53

0,86

81,76

0,08

0,02

-0,25

-0,12

-0,13

3,12

-1,43

-0,22



NebunTopckas 10 010 7 803

093 844 -2 206 249 -22% 12,03 9,32 -2,71
3a00/1’KEeHHOCTb
drHaHCcoBbIE
BJIOXKeHue (3a
2287 2633
NCKJIIDYEeHneM 346 158 15% 2,75 3,15 0,40
400 558
NEeHeXHbIX
SKBMBAJIEHTOB)
eHe e cpencTBa
IMD' |-|eH>::(hl,-l|blep o 3936 4687 751 010 19% 4,73 5,60 0,87
a 906 916 ° ' ’ ’
SKBUBAJIEHTbI
[Mpo4yne
59
0b6opoTHbIE 91 649 531 -32 118 -35% 0,11 0,07 -0,04
aKTUBbI
15
17 776
NToro no paspeny ll 146 267 -2508 829 -14% 21,36 18,24 -3,12
317
83
83 205
BAJTAHC 139 701 496 145 1% 100,00 100,00 0,00
284

Ha ocHoBaHMK NpeacTaBsieHHON Tabnunubl, MOXXHO OTMEeTUTb, 4TO B AO «<EBPOLLEMEHT
rpyn» obuwaa CToMMoCTb MMyLLLECTBA 3a OTYETHbLIN Nepuopg ysenm4nnacb Ha 1%.
He3HauynTenbHoe yBenmyeHmne Nnpom3oLsio 3a CHET pocTa BHEOBOPOTHLIX aKTUBOB (Ha
5%). PoCcT ponn BHeOBOPOTHbLIX aKTUBOB CBUAETENLCTBYET 00 yBeNn4eHuu
NMPOW3BOACTBEHHOIr0 NoTeHUMana npeanpuaTma. B To BpeMsa Kak 060poTHbIE aKTUBLI B
LeJsioM CHU3UNNCb Ha 14%.



YacTb BHEOBOPOTHLIX aKTUBOB NMPEANPUATMSA BO3POC/Ia - HE3aBEPLUEHHOE CTPOUTENIbCTBO
(Ha 29%), He3aBepLIEHHbIE KannTasbHble BNoXeHUSA (Ha 16%), OTN1I0XKEeHHbIe HasloroBble
akTumebl (Ha 175%), a 4aCTb CHMU3MNACb - OCHOBHbIE cpeacTBa (Ha 16%), noxoaHble
BJIOXKEHWS B MaTepuasbHble LEHHOCTU (Ha 48%), 4TO CBUAETENIbCTBYET O COKpPaLLEHUNM
WHBECTULMOHHON AeaTenbHOCTU npeanpuatnsa. OBopoTHbIE aKTUBbI CHU3NANCH 3a CYET
3anacoB (Ha 94%), nebuTopckon 3a40J1XKEHHOCTU (Ha 22%). Ho B ToXe BpeMs
MPOW30LLJI0 YBESINYEHNE OEHEXHbIX CPeACTB N AEHEXHbIX SKBUBaJIeHTOB (Ha 19%), a
Tak>Xe PUHAHCOBbIX BNOXXeHUN (Ha 15%).

B cocTaBe kanuTana npeanpuaTnsa HanbonbLwnin yaenbHbIn BEC 3aHUMAIOT
BHeobopoTHble cpeacTBa (B 2012 roay - 78,64%, B 2013 - 81,76%) n nx gons 3a
OTYETHbIV Nepuon ysennyunnacb Ha 3,12%. B 2012 rogy n3 BHeoOOPOTHbLIX aKTUBOB B
nMyulecTBe NpegnpuaTmns HambonbWnin yaenbHbl BEC 3aHUMaIMPUHAHCOBbLIE BJIOXKEHUS
(59,34%), He3aBepWEHHOe cTpouTenbCcTBO (15,56%). B 2013 roany yaenbHbIN BeC
(PMHAHCOBbIX BJIOXXEeHUN cHM3uACca Ha 0,34% n coctasnn 59%, a [ona He3aBepLUEHHOIo
CcTpouTenbCTBa Bbipocia Ha 4,38% n cocTtasuia 19,94%.

O60pOTHLIE aKTUBbLI B COCTaBe MMyLLL,eCTBa NpeanpuaTtusa coctasnanu B 2012 roay
21,36%, B 2013 ronyY nx pona cHusmnacb Ha 3,12% wn coctasuna 18,24%. Cpeaun
060pOTHbIX akTMBOB B 2012 roaY Hambonblnin yaenbHbI BEC B aKTUBaX NPeanpuaTms
3aHMManun aebntopckasa 3a40/)KeHHOCTb (12,03%), AeHeXXHble cpeacTBa N AeHEeXHble
3KBUBaeHTbl (4,73%). 3a OTYETHLIN Nepuno NMPOMN30LLII0 YBENYEHMNE 001N OEHEXKHbIX
CpencTB U geHeXHbIX d3KBMBaneHToB Ha 0,87%, 4TO cBuageTenbCTBYyeT, C O4HOW CTOPOHHbI,
00 ynyyeHnm JIMKBUAHOCTU OpraHn3aummn, a C 4pyrom CTOPOHbI - 0 HEAOCTAaTOYHO
3(pPEKTUBHOM NX UCMOJIb30OBAHUN, @ 40N AeEOUTOPCKON 3a40/IKEHHOCTN COKpaTUIaCh
Ha 2,71%., 4TO CBSI3@aHO C COKpaweHneM 06bLEMOB peannsaunm, a TakXe C yayyleHNeM
MAATEXHON ANCUMMNIVNHBI MOKyNnaTenen.

Bosblloe 3HaYeHne UMeeT CTPYKTypa MCTOYHNKOB (hOPMUPOBAHUS PUHAHCOBbIX
pecypcoB, 1, B NepByo o4epenb, yaesbHbli BeC COBCTBEHHbIX. BObLION yAeNbHbIN BEC
NPUBIEYEHHBLIX CPEACTB YTAXKeNsaeT PUHAHCOBYIO AeATEeNbHOCTb NPeanpusaTus
NOMONHUTENbHBLIMU 3aTpaTaMn Ha ynaaTy NMPOLLEHTOB N0 KpeanTaM KOMMEPYEeCKnxX
6aHKOB, AMBUAEHAOB MO aKUUAM KU 0bMraumsm 1 oCNoXKHSET NMKBUAHOCTbL 6anaHca
npennpuaTus.

NcTo4YHMKM hrHaHCMpoBaHMA ((DMHAHCOBbLIE PeCcypcChl) OTpakatoTcsa B naccuBe banaHca
npeonpuaTus, rae NnpencTtaBieH KanuTana B pa3inyHbiXx dopMax: COBCTBEHHOIr0 Un
3aéMHoro.



CobcTBEeHHbIE(MHAHCOBbLIE pecypchl - 6a3oBas YacTb BCeX (PMHAHCOBLIX PECYypCoB
npeanpuaTus, Kotopas obpasyeTcs B MOMEHT CO34aHUA N HAXOAUTCS B ero
PaCNoOPsXKEeHNN Ha NPOTSXKEHNN BCEN €ro XXnU3HeaesaTeNbHOCTU. DTO YCTaBHbIN hoHA Uan
YCTaBHbIN KanuTan npegnpuaTus.

MpuBneYéHHble 3aéMHble (PMHAHCOBbLIE PeCypChl NPeanpUaTUA Ha BO3BPATHOW OCHOBE
Yallle BCcero BCTpeyvaloTcsa B opme: 6aHKOBCKUX KPeAUTOB U CCy [, 3aiMOB OT APYrux
HebaHKOBCKUX Cy6beKTOB (pMIHAHCOBOIO PbiHKA, CPEACTB OT BbIMyCKa U Npoaaku
obnurauni npeanpuaTus.

YacTb NpmBAeY€HHbIX PUHAHCOBbLIX PECYPCOB BbIAENAT B 0COObLIN pa3aen naccuea -
KpaTKOCPOYHasa KpeamTopCcKasa3ado/XKEHHOCTb (3a40J/1)KEHHOCTb 3a Cbipbe 1 MaTepunasbl,
rno 3apaboTHOW NnaTe, Nepen rocyaapcTBoOM U BHEBO AXKETHbIMU hoHOaMK).

CTpyKTypa NCTOYHUKOB PMHAHCUPOBAHUS (CTPYKTYpa NacCMBOB) NO3BONSAET MOHATh, KTO
COBCTBEHHMK NpeanpusaTns, KakoBbl €ro opraH1u3aumMoHHO-NpaBoBasa popma 1
3HaYMMOCTb KaX40ro UCTOYHNKA B PUHAHCUPOBAHNMN TeKYyLLen 0eAaTesIbHOCTU. DTO
naccmeHoe (puHaHCMpOBaHWE B TOM CMbIC/e, 4TO NpuobpeTeHmne KanmTana
npeonpuaTUeM KacaeTcs TOJIbKO MAaCCUBHOM CTOPOHLI ero banaHca. lNaccuBHbIN, T.e.
be3peaTenbHbIN 03HAYaeT, YTO B AEHEXHOW hopMe KannTas He NPUHOCUT OO0XOA40B.
YT06bl MPUHOCUTL KX, KannTan U3 eHEeXHON (POpPMbl OOJIXKEH MPEBPaTUTLCS B
MpPou3BOANTENbHYIO. TakoenpespalleHne N eCTb npouecc PUHaAHCMPOBAHUA.

Tabnuua 2.2 - JnHaMnKa 1 CTPYKTypa KanuTana, BJIOXKEHHOro B umyuiectso AO
«EBPOUEMEHT rpyn»

CyMmmMma, TbIC. pyb YaoenbHbIn BeC

N3MeHeHune %

3arop (+,- Temn

Moka3aTenn ) npupocTa, Ha n3MeHeHune
Hayano Ha % (+,-) Ha 3a rod (+,-
KOHeU MACCUB Ha4ano KoHel
FOAa  ropa roaa
roga

. KANMNTAN N PE3EPBbI



YcTaBHbIN KanuTan
(cknapo4HbIN

. 500 500 0 0% 0,0006 0,0006 0,0000
KanuTas, yCTaBHbIN
oHA, BKIaObl
ToBapuLLEN)
Pe3sepBHbIN KanuTan 25 25 0 0% 0,00 0,00 0,00
HepacnpeneneHHas
Nnpunbbinb
39019 43531
. 4511916 12% 46,90 52,01 5,11
(HEMoOKpPbITbIN 143 059
ybbITOK)
NToro
39019 43531
4511916 12% 46,90 52,01 5,11
rno pasgeny lli 668 584

V. 0OJITOCPOYHbLIE OBA3ATEJIbCTBA

35470 28 866
3aeMHble cpefcTBa 913 354 -6 604 559 -19% 42,63 34,49 -8,14

OT/NOXKEeHHbIe
236
Ha/10roBbIe 122 431 030 113 599 93% 0,15 0,28 0,13

oba3aTenbCTBA

NWToro no pasgeny 35593 29102
-6 490 960 -18% 42,78 34,77 -8,01
v 344 384



V. KPATKOCPOYHbIE OBA3ATEJIbCTBA

1563 6 355

3aeMHble cpeacTBa 4792 067 306%
867 934

KpeouTtopckas 6 794 4551
902 028 -2243 874 -33%

3a0/KEHHOCTb

oxonbl 6 nx
Aoxoasl Byaywnx: 4 45 1145  -100%

nepnonos

OueHoYHble
42 351 72509 30 158 71%

obsa3aTenbCTBA
lMpo4ne
189 862 87 845 -102 017 -54%
oba3aTenbCcTBA
NToro no paspgeny V 8592127 11 2475 189 29%
pasaeny 067316 °
2 701
BANAHC 83205 8370 496 145 1%

139 284

1,88 7,59
8,17 5,44
0,00 0,00
0,05 0,09
0,23 0,10
10,33 13,22

5,71

-2,73

0,00

0,04

-0,12

2,90

100,00 100,00 0,00

He3Ha4dunTenbHoe yBennyeHne naccmsa AO «EBPOLLEEMEHT rpyn» 3a OTYE€THbIN Nepunog
MPOM30LLJIO KaK 3a CHET yBesin4eHns cobCTBeHHOro KannuTana Ha 12%, a UMEeHHO 3a CHEéT
pocTa HepacnpeaenéHHonm npubbinm (Ha 12%), Tak 1 3a CHET yBEINYEHUNS

KPaTKOCPOYHbIX 3a€MHbIX CpencTB (Ha 306%) n coKpalleHns KpeanTopcKomn
3a40JIKEHHOCTU (Ha 33%) 1 NPOYNX KPAaTKOCPOUHbIX 06513aTenbCTB (Ha 54%).

B cocTaBe UCTOYHMKOB KanunTasa npegnpuatTusa Hanbonblunin yaesnbHbI BEC 3aHMMaeT
COBCTBEHHbLIN KanuTas, a UMEeHHO HepacnpenenéHHasa npmbbinb (B 2012 rony - 46,9%, B



2013 rony - 52,01%). PocT co6CcTBEHHbIX CPEeACTB YBENNYMBAET PUHAHCOBYIO
CaMOCTOATEeNIbHOCTb, HE3aBUCUMOCTb M YCTOMYMBOCTb NPeanpusaTuns, a Takxe
yBe/IMYMBAET €ro cnoCobHOCTb K CaMOUHAHCUPOBAHUIO.

Jona nonrocpoyHbliX 3a€MHbIX cpencTts B 2012 roay (42,63%) n 2013 roay (34,49%)
Oblsla 3HAYNTENbHO BbllLEe A0 KPAaTKOCPO4HbIX (1,88% 1 7,59%). N3 KpaTKOCPOUHbLIX
3aéMHbIX CpeacTB Hambonbluyto ponto B 2012 roay coctaBnsia KpeauTopckas
3a40/KEHHOCTb - 8,17%. 3a OTYETHLIN Nepuoa A0S KPeoUTOPCKON 3a40JIKEHHOCTM
CoKpaTunacb Ha 2,73% n coctasuna 5,44%.

CooTHoLleHNe Mex Oy COBCTBEHHbIMU 1 3aéMHbIMU 3/1IEMEHTaMN (PUHAHCOBbLIX PECYpPCoB
onpeaensieT GMHAHCOBYO YCTONYMBOCTb Cy6beKTa X035MCTBOBAHMS.

Paccuntaem KoappuuUMeHTbl PUHAHCOBOW YCTONYMBOCTU A1 aHaIN3NPYEMOro
npennpuaTus.

Ncxons n3 gaHHbIX 6anaHca Ha aHaNM3MPyeMOM NMpPeanpusTunN KodpOuULNEHTI,
XapakTepusyouwme (MUHaAHCOBYIO YCTONYMBOCTb, UMEIOT CeayloLline 3Ha4YeHuns.

Tabnuua 2.3 - AHann3 pruHaHcoBbIX Ko3hdpuumneHToB AO «<EBPOLLEMEHT rpyn»

HopmManbHoe
Moka3saTenun Cnocob pac4yeTa 2011 rop 2012 ron
orpaHunyeHmne
KoatppuumeHT -
K = c. 1400 + ¢. 1500 K<15 1.1 0.9
KanuTaansauum ¢. 1300
KoatppuumeHT
K>0,1
obecnevyeHHOCTH
¢. 1300 —¢. 1100
cobCTBEHHbLIMU K= _ -1,5 -1,6
¢. 1200
NCTOYHNKAMN

onTtumMmansHo K >0,5
pnHaHCHMpoOBaHUA



KoahpunumeHT

hnHaHcoBO® K= ﬂ 0,4 <K<0,6 0,5 0,5
c. 1700
He3aBMCUMOCTU
KoadhpumumeHT K ¢. 1300 K>0.7
" T C.1400 + ¢ 1500 0.9 L1
(PUHAHCMPOBAHMS OnTtumanbHO K >1,5
KoatppuumeHT
c. 1300 + ¢. 1400
dnHaHcoBOM = K >0,6 0,9 0,9
¢. 1700
YCTONYNBOCTH

Kak noka3bIBalOT AaHHble Tabnuubl, 3HavYeHne KosdhdnumeHTa Kanmtaamsaymm
cBmaeTeNnbCTBYyeT 0 OCTAaTOYHON (PMHAaHCOBOW YCTOMYMBOCTU NpeanpuaTuns, T.K.
COOTBETCTBYET HOPMaJZIbHOMY OrpaHNYeHunto. Ha BeNnymnHy 3Toro KoapuumeHTa
BANSAIOT criegyowme pakTopbl: BbiICOKasa obopaydynBaeMocTb, CTabuabHbIN CAPOC Ha
peannsyemyto NpoayKLUMIO, HaNaXXeHHble KaHasbl CHab>XXeHnsa 1 cbbiTa, HU3KUN YPOBEHb
MOCTOSAHHbIX 3aTparT.

OAOHaKo KO3 PULNEHT COOTHOLLEHNS 3a€MHbIX N COBCTBEHHbIX CPeACTB AAET NNLLb
o6uwyto oueHKy MHAHCOBON YCTOMYMBOCTU. TOT NOKa3zaTeNb Heob6xoammo
paccMaTpuBaTb B YBsA3Ke C Ko3(hdpuumneHTom obecne4eHHOCTM COBCTBEHHBIMU
cpeactesaMu. OH NMoKa3blBaeT, B KAKOM CTENeHn MaTepuasbHble 3anacbl UMET
NCTOYHMKOM MOKPbITUA cobCTBEHHbIE 0OOPOTHLIE CpencTBa. Ha
aHaM3npyeMomnpennpuaTUNLaHHbIA NOKa3aTeslb He COOTBETCTBYET ONTUMaJIbHOMY,
cniegoBaTesibHO, NpeanpuaTme 3aBUCUT OT 3a€MHbIX MICTOYHUKOB CPeaCcTB Npu
dhopMmMpoBaHUN CBOMX 0OOPOTHLIX akTUBOB. Habnwogaetca aednunt cobCTBEHHbIX
060pOTHbLIX CPEACTB A5 MOKPbLITUSA B KOHLLE OTYETHOro nepnoaa o60poTHbLIX aKTUBOB (-
1,6%).

3HavyeHne KoappuruneHTa PUHaAHCOBON HE3ABUCUMOCTUN COOTBETCTBYET ONTUMaJIbHOMY,
4YTO CBMOETENbCTBYET 0 BaaronpnsaTHOM PUHAHCOBOWN CUTYaLUUN N TOBOPUT O TOM, 4TO
cobcTBeHHMKaM NpuHaanexuT 47% v 52% B CTOMMOCTU UMYLLLECTBA.



KoappurumeHT pnHaHCMpPOBaHNA COOTBETCTBYET ONTUMaJibHbIM 3Ha4YEeHUAM, a
KO3(ppnumneHT PpnHaAHCOBOMN YCTONYNBOCTHN Bbille ONTUMabHbIX 3HAYEHUN, YTO FOBOPUT
0CTabnsibHOM (hMHAHCOBOM MOJIOXKEHUN NPeanpUAaTUS.

Tak Kak Ha 60/1bLUMHCTBE NPeanpUATUA OCHOBHbIM COBCTBEHHbLIM NCTOYHNKOM
(pMHAHCOBbLIX pecypcoB sABAsSieTCSA NPpUbbIIb, NpoBeAEéM aHaNn3 AUHAMUKK Npmbbian 3A0

«EBPOLEMEHT rpyn» [6].

Tabnunua 2.4- AHanm3 gnHammkn npmbsinn AO «EBPOLUEMEHT rpynn»

lNoka3aTenn

Bbipy4Ka

CebecToMMOoCTb Npoaax<

Banosas npunbbinb (y6bITOK)

KoMMepyeckune pacxonbl

YnpassieH4Yeckmne pacxonbl

Mpunbbinb (YObITOK) OT Npoaax<

Jloxonbl OT y4acTus B ApYyrux
opraHu3aumsax

MpOoLEHTHLI K MoJIy4YeHUto

Cymma, TbIC. pyb.

Ha Ha4vyaNl0o Ha KOHeL, W3MeHeHue 3a
roga roga rog (+, -)

56 5325955 212 429 -51 320 166

-41 531
508

-1 860 319 39671 189

15001 087 3 352 110 -11 648 977

-824 997 -1786 823 211

-1 384 483 -122 009 1262474

12 791 607 3 228 315 -9 563 292

1041740 7015465 5973725

128 482 251100 122618

Temn
npupocta %
(+I -)

-91%

-96%

-78%

-100%

-91%

-75%

573%

95%



MpoueHThI K yniaTe

Mpo4yune poxonbl

lNpo4yne pacxonsbl

Mpunbbinb (ybbITOK) A0
Hasoroobs0)xeHus

TekyLWwnin Hanor Ha NpubbIb

B T.4. MOCTOSAAHHbIE@ Ha/IOroBble
obazaTenbcTBa (AKTUBDI)

N3MeHeHne OTNOXXEeHHbIX
HaNoroBbiX obsA3aTenbCTB

N3MeHeHne OTNOXXEeHHbIX
Ha/1I0rOBbIX aKTUBOB

lMpoyee

Yuctasa npunbbinb (YObITOK)

COBOKYMHbIV (PMHAHCOBLIN
pe3ynbTaT nepnona

ba3osasa npubbinb (y6bITOK) Ha
aKuMio

-3 291 518 -2 329 977 961 541

1056674 2581680 1525006

-2 370 828 -2 757 391

9 356 157

7 989 192

-2 302 815 -220 195

-516 193

126 327

-2 588

6 376

7 183 457

7183457

14

-127 568

-113 599

11 481

-4 963

7 661 916

7661916

15

-386 563

-1 366 965

2 082 620

388 625

-239 926

14 069

-11 339

478 459

-29%

144%

16%

-15%

-90%

-75%

-190%

-544%

-178%

7%



Pa3zsoaHeHHas npubbiib
(yBbITOK) Ha akumio

14 15

Kak nokasbiBaeT Tabnnuya, cymma npubbinin fo HanoroobsioxxeHmsa cHusnnacb Ha 15%,
BanoBon Npubbinm Ha 78% (3a CHET CHMIXKEHUSA BbIPYYKN OT peanmnsaumnm Ha 91%, 4Tto
rOBOPUT O CHUXXEHUN Crnpoca Ha NpoaykKuuo), npmbbiib OT NpoAak CHU3UNacb Ha 75%.
CHM>XeHne nokasaTtensa npmbbifiib OT NPOAaXK MOXXET CBUAETEeNbLCTBOBAaTb 06 yBen4eHnn
n3gep>xek Npon3BoAcCTBa. B To xxe BpeMs Ynuctas npubbinb ysenmyunnace Ha 7%, 4TO
cBuaeTenbLCcTByeT 0 Xopowewn pabote npeanpmatTmnsa. CHUXeHune npmbbinm oo
Hanoroobno0>XeHns ToNbKo Ha 15% (He cMOTpPS Ha 3HaYUTEeNbHOE CHUXXeHMe Npubbian oT
npoaaxx) obycnoBseHoO poCTOM AOXOA0B OT y4acTUA B APYrnx opraHusaumnsax (Ha 573%),
NMPOLEHTOB K nosiy4eHuto (Ha 95%) n npoynx BHepeann3aunoHHbIX oxon0B (Ha 144%), a
TaK)XXe CHMXXeHMEM NpPoLEeHTOB K yrsiate (Ha 29%).

daKTopHada Moaesib npencrasneHa B opmyne 1:
Mp=B-C-KP-YP,(1)

rae Mp - npubbiab OT NPOAaXKK NPOAYKLMUN,

B - Bbipy4Ka OT Npoga>ku npoayKLmu,

C - cebecToMMOCTb NpoAax,

KP - Kommep4yeckmne pacxonbl,

YP - YnpaBneH4eckume pacxonbl.

PaccuntaeM BAMsiHME pakKTOPOB Ha NPubbLIbL OT NPOAAXK NPOAYKLMN COCOBOM LieMnHbIX
NoACTaHOBOKI6].

Mpn = 56 532 595 - (-41 531 508) - (-824 997) - (-1 384 483)=100 273 583 ThIC.pYO.
Mp01l =5 212 429 - (-41 531 508) - (-824 997) - (-1 384 483) = 48 953 417 ThIC. pyo.
Mp02 =5 212 429 - (-1 860 319) - (-824 997) - (-1 384 483) = 9 282 228 ThbIC. pYyb.
Mpl2 =5 212 429 - (-1 860 319) - (-1 786) - (-122 009) = 7 196 543 ThIC. pyo.

Takmum 06pa3oM, 3a CHET CHUXKEHUSA BbIPYYKU Npubbiaib OT peanm3saunm CHM3NMAacb Ha 51
320 166 TbIC.pyb., 3@ CHET pocTa cebecTONMOCTU NpUbLINIL OT peasansaunm CHU3UMIACh Ha



39 671 189 ThIC.pyb., 3a CHET yBENNYEHNS KOMMEPYECKMX U YNPaB/IeHYeCKNX PacXo4oB
npubbinb cHMU3MNacb Ha 2 085 685 ThiC.pyb.

Tenepb paccMOTPUM MepPONPUATUSA MO YJyHLLIEHNIO PUHAHCOBO-X03ANCTBEHHOMN
nestenbHocTn AO «<EBPOLLEEMEHT rpyn» [4].

KntoyeBbiMK 3aga4aMu no obecnevyeHmnto paBHOBECUSA U CTabUNBHOCTY [EATENbHOCTH
npeanpuaATUS SBAAIOTCA: NOBbILLEHNE KOHKYPEHTOCNOCOOHOCTY NpeanpuaTus;
yBeJIMYEHNE LEHEXXHOI0 KOMMOHEHTA B pacyéTax; yBenm4yeHmne obopayimBaemMocTu
aKTUBOB.

Ba>HbIM (DaKTOPOM ABNAETCH CO30aHNE MAaPKETUHIOBOW CNyXbbl Ha NpeanpuaTUN,
KOTOpas 3aHUMaeTCA n3yvYeHneM Ccnpoca, KaHal0B NMpogak U MeTo40B NPOABUXKEHUS
yCNyr, BO3MOXXHOCTEN KOHKYPEHTOB. TONIbKO NOC/e TOro, Kak npeanpuatme
OKa3blBaeTCs CrocobHbIM obecnedynTb NOTpedbuTensa N pbiHOK B LLEJIOM TEM, 4TO eMY
HeobxoaMMo, NO NPMEMIEMON LeHE, B 3HAYNTENIbHOM KOJIMYECTBE N BbICOKOr0 KayecTBa,
B HY)KHOE BPEMS U B HY)KHOM MecCTe, NOABAATCA NpeAnocCbiliKn aAns UHaHCOBON
cTabunusaunm npeanpuaTus.

2.3 MeponpuaTUa No COBepLUEeHCTBOBaAHUIO
ynpaBJ/ieHUA BHEOOOPOTHbLIMM aKTUBaMM

MO>XHO NMpeanoXnThb:

yNy4lleHne KayeCcTBa OKa3blBaeMbIX YCJIYIr HAaCeNeHU0 N NpeanpuaTusam, B TOM YUCse 3a
CYET COoBEpPLUEHCTBOBAHUA CUCTEMbI YNpaBJeHNSA NepCoHasioM 1 ero MoTUBaLUnm K
NMPON3BOANTESIbBHOMY N Ka4eCTBEHHOMY Tpyay. POCT Ka4eCcTBa OKa3blBaeMbIX YCYr U
NMPON3BOANTESNIBHOCTU TPpyda ABAAITCA Ba>XXHENLWNMUN YCNIOBUSMWU HE TOJIbKO
hbMHaHCOBOW CTabUIbHOCTM, HO N SKOHOMMNYECKOr0 pPOoCTa NPeanpuUsaTns, B CBS3M C 3TUM
Heob6x0aMMO, C 04HON CTOPOHbI, UCNOJIb30BaTb Pa3/INyHbie MEeTOAbl MaTEPMAILHOIO U
MOpPaJZIbHOro CTUMYJINPOBAHUA NPON3BOAUTENBLHOCTN TPyAa, C APYron CTOPOHLI -
MoBbIWAaTb 3PPEKTUBHOCTb NCMOJIb30BaHNS 06opyaoBaHMA (MOAEPHM3ALNS,
aBToOMaTM3aumsa u ap.);

e KOHTPOJIb 33 U3Aep>XKaMn NPeanpusaTus, B HacTHOCTK, ocoboe BHMMaHMe cnegyet
06paTUTb Ha KOCBEHHbIE HEMPON3BOANTESIbHbIE MOCTOSSHHbIE PACX0bI;

e CHUXXEHMe aedunumnTa AeHEXHbIX CPeaCcTB NYTEMMPOOAKNHENCNO/Ib3YEMbIX
(Heah(heKTUBHbBIX) OCHOBHbIX CPEACTB UM CAa4Yn UX B apeHay;



e NpuUBJIe4YEeHNe [OMNOJIHUTESIbHbIX OOJITOCPOYHbLIX UICTOYHUKOB (PHAHCUPOBaHUSA
MOJIOXKNTEJIbHO CKa3blBaeTCd Ha yBeJINM4HeEHNN TIMKBUOHOCTU U q)VIHaHCOBOVI
yCTOI‘/'ILlI/IBOCTI/I npeonpuaTtusa. icnonb3oBaHue 4yncTon I'Ipl/l6bIJ'II/I ansa yenemn
Pa3BUTUA NpPpennpunaTmnA, a TakKxXe yBeJsimd4eHne yCtaBHOINo Karimtasa 3a CYET
OOMOIHUTESNIbHbIX BKJ1a40B COOCTBEHHMKOB NMOMOXKET YBEJINHNTDb cobCcTBEHHbIE
cpencrtBa KOMMaHMM, 4TO TaK>Xe MNMOBbICUT €€ NIMKBNOHOCTb.

CyLecTBEHHbIM (DaKTOPOM, OKa3blBalOLWMM BINSIHNE Ha PUHAHCOBOE COCTOSAHMNE
npeonpuaTus, SBAsSeTCA TakXe noraweHmne 0edbntopckon 3agomKeHHoCcTn. OgHuUM 13
cnocoboB pewleHns gaHHon nNpobnemobl ABNsSeTCA NpoBeaeHne PUHaHCOBbIX onepaunmn
Mexxay aKTOPUHIOBOW KOMMaHMEN NN KOMMepYeckuM BbaHKoM 1 npegnpuaTnem. Ewé
oAuH crnocob noraweHnsa nebnTopckon 3af0/IXKEHHOCTN - 3TO AOroOBOp-LLeccus, T.e.
yCcTynka TpeboBaHun n nepenaya rnpasa COOCTBEHHOCTN.

KpoMme BbilLenepevyncsieHHOro, Ba>KHbiM (hakTOPOM ABNISIETCS COBEPLLUEHCTBOBaHME
NOroBOpHON PaboThbl N 4OrOBOPHOW ANCLUUMNINHBL. YY4NTbIBash MaCCOBbIE HEMIAaTEXN
MeXay NpeanpuaTmusMmn, yMecTHo 6bi1o Bbl 3akto4YeHne 1oroBopa-mHKacco ¢ 6aHKOM Ha
aKLUEeNTHY hopMy PacyY€TOB C NPeaAnpUATUSAMM-NOKYNaTeNaMn no obs3aTesibHbIM
NMoCTaBKaM, a TakXXe 3akJtoyeHne c 6aHkoM gorosopa 06 aBTOMATUYECKOM HaYUCIeHUN
wTpada 3a KaXXablh AeHb NPOCPOYKM NPV HECBOEBPEMEHHOW OMnaTe NPoayKLUmn C
BbICTaB/IeHMEM NNaTéxHoro TpeboBaHma B aapec baHka, obcnyxumBatoLwero
rnokynaTtens.

B 3aknto4eHne, cnegyeT OTMETUTb, YTO AN Yay4weHna (UHaAHCOBOro nonoxeHusa AO
«EBPOLLEEMEHT rpyn» 1 NpUHATUSA B3BELWWEHHbIX YNpaBJIEHYECKMX pelleHnin TpebyeTtcs
BHeOpeHMe B npoLuecc yrnpassieHusa uHaHCcaMu npeanpuatTma npouenyp gpuHaHCOBOrro
aHasn3a 1 NJIaHUpPOBaHUS.

SAKNIOYEHUE

BHeobOOpPOTHbIE aKTUBbI XapPaKTEPU3YIOTCH CNeayoLWMMU MOJTIOXKNTENbHBIMW
ocobeHHOCTAMM:

— OHW MPaKTNYeCKN He NnoagBep>XeHbl NoTepsaM OT I/IH(pJ'IFILl,VIVI, a cJsiegoBaTesibHO Jiy4dLle
3allmeHbl OT Hee,

— VUM NPUCYLL, MEHbLLLUUN KOMMEpPYEeCKUN PUCK NMOTepb B NpoLecce onepaLuoHHON
DeATeNIbHOCTU OpraHM3aunn, OHU NPaKTUYECKU 3alnLLEeHbl OT HeJ06POCOBECTHbIX



OEeNCTBUIN MapTHEPOB MO ONMepaLnoOHHbIM KOMMEPYECKNUM caefikam;

— 3TN aKTMBbl CNOCOOHbLI reHepnpoBaTb CTabunabHyo Npubbiab, obecneynBas BbiNyCcK
pPa3/INYHbIX BUAOB NPOOYKLNN B COOTBETCTBUN C KOHBIOHKTYPOW TOBAPHOIrO PbIHKA;

— OHW CNoCOBCTBYIOT NPEAOTBPALLEHNIO (MIN CYLLLECTBEHHOMY CHUXXEHWIO) NOTEPb
3aMacoB TOBApHO-MaTepmrabHbIX LLEHHOCTEN OpraHM3aL M B NPOLIECCE UX XPAHEHUS;

— 1M Npucywy 6onblune pe3epBbl CyLLLECTBEHHOMO pacluMpeHns obbema onepaLnoHHoOM
NesTe/IbHOCTM B NepUoa NoAbeMa KOHbIOHKTYPbl TOBAPHOI0 pbiHKaA.

BMecTe ¢ TeM, BHEOBOPOTHbIE aKTMBbLI B MpOLIeCcCe OnepaLMoOHHOr0 UCMNoJib30BaHUS
NMeIOT psAL HEeAOCTAaTKOB: — OHU MOABEPXXEHbI MOpPaJZiIbHOMY M3HOCY (0COBEHHO aKTUBHAS
4aCTb NPOMN3BOACTBEHHbLIX OCHOBHbIX CPeACTB U HEMAaTEpPMaibHblE OMNepaLnNoHHbIE
aKTUBbI), B CBSA3M C 4YeM, gake byay4n BpeMeHHO BbIBE€AEHHbIMU U3 3KCMyaTauun, 3Tu
BUAbl aKTMBOB TEPSIOT CBOKO CTOMMOCTb; — 3TU aKTUBbI TSXXEJ1I0 NoAAaloTCA
ornepaTUBHOMY yNpaBAEeHUNIO, TakK Kak C1abo N3MeH4YNBbI B CTPYKTYPE B KOPOTKOM
nepuoae; B pe3ysibTaTe 3TOro Jitobo BpeMEHHbIN Craj KOHbIOHKTYPbl TOBAPHOI0 pbiHKa
NPUBOAUT K CHUXKEHMIO YPOBHS MONE3HOIr0 MX NCMONb30BaHNSA, eCn NpeanpusaTne He
nepeklYaeTCsa Ha BbIMYCK APYrux BMAOB NPOAYKLMN. YTO XKe KacaeTcs aHam3a
BHEOOOPOTHbLIX aKTUBOB, TO B MEPBYIO o4epellb N3yYaeTca UX AMHAMUKA U CTPYKTYpPHbIe
N3MEeHEeHNA 3a onpenesieHHbI Nepnoa BpeMeHu, a 3aTeM, Ha OCHOBAHUM NPOBeAEHHbIX
nccnenoBaHWin, nenaeTcs BbIBOA O CTEMNEHM BANAHUSA MPOU3oLenLwmx NU3MeHeHNn Ha
obLLyl0 CTOMMOCTb UMYLLLECTBA NPeaNnpuUaTUS.
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