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Tun paboTbl: [NaBa gMniaomMa

MpeamMeT: ®NHaHCHI

MOCTOAHHO 1 NpeacTaBasowmnii cobon obopoT KanuTana.

3aBepLlmB 04ANH KpyroobopoT, 060pOTHLIN KannTan BCTyNaeT B HOBbIN, T.e. KpyroobopoT coBepLllaeTcs
HenpepbIBHO N NPONCXOAUNT NOCTOSAH—HasA CMeHa POPM aBaHCUPOBAHHOW CTOMMOCTU. BMecTe C TeM Ha KaXkK— bl
OaHHbIA MOMEHT KpyroobopoTa 060pOTHbIN KanuTan PyHKLMOHM-PYyeT O4HOBPEMEHHO BO BCEX CTaAUSAX,
obecne4ynBas HenpepbIBHOCTb NpoLecca Npon3BoacTBa. ABAHCMPOBAHHAA CTOMMOCTb Pa3/INyHbIMU HacTaMN
OOHOBPEMEHHO HaXoAMUTCSA BO MHOIMX (hYHKLIMOHAIbHbIX (hopMax - OEHEXXHOW, MPON3BOANTENLHOW, TOBAapPHON.

B cooTBeTCTBUM CO CTaansamMm Kkpyroobopota o60pOTHOro KanmTasa MOXKHO BbIAENNTb TPU HaMpaBAeHUS
ycKopeHus ux obopaymnBaemMocTw.

1. Ha cTagunm Nnpon3BoACTBEHHbIX 3aMacoB:

[J yCcTaHOBJIEHME NPOrpecCcuBHbIX HOPM pacxoda Cbipbs, MaTepuasosB, TOMMBA, SHEPTUN;

[ cncteMaTumyeckas NpoBepKa COCTOSHUA CKNaACKUX 3anacos;

0 npaBWU/bHbLIA YYeT 1 NJaHNPOBaHME PecypCoB;

(] 3aMeHa 0opOoroCToSLWMX BULOB MaTepuasbHbIX PECYpPCOB AelleBbiMU 6e3 CHMXKEHUA KavyecTBa.

2. Ha npon3BoaCTBEHHOW CTaguu:

0 y/y4leHne KayecTBa BbiNyCKaeMon NpoayKLuu;

[J COKpalleHne Npon3BOACTBEHHbLIX MOTEPb;

[ KOMMAEKCHOE NCMOJIb30BaHWNE CbipbsA N MPUMEHEHNE OTX0A0B NPON3BOLACTBA;

[J cokpallieHne ganTenbHOCTN NPOM3BOACTBEHHOMO LKA M MOBbILLIEHME ero HeNpPepbIBHOCTY;

[ cobntoageHne puTMUYHOCTM paboThl.

3. B cchepe obpalueHuns:

[l komnnekcHoe obecneyeHne NpeanpuaTUs CbipbeM 1 MaTepuanamu;

[ opraHusauma MapKeTUHIOBbIX NCCIef0BaHNNR;

[ cokpalieHne nebnuTtopckon n KpeanTOPCKON 3a40/1XKEHHOCTH;

(] yCKOpeHunun peannsaunm NnponykKLumnu;

[ coBepLueHCTBOBaHMe cnocoboB pacyeTa 3a MPOAYKLUIO.

3P PHEKTNBHOCTb UCMOJIb30BaHNA 060POTHOro KanuTana 3aBUCUT OT MHOIMMX hakTopoB. Cpean HUX MOXKHO
BblAENNTb BHELWIHNE DaKTOpPbl, OKa3biBatlowWwme BANSIHNE HE3ABNCMMO OT UHTEPECOB U AEATENbHOCTU OpraHM3auunm,
N BHYTPEHHME, Ha KOTOpPble OpraHmn3aumnsa MOXXeT N AOJKHa aKTUBHO BANATh.

dakTopbl, onpeaenstole Benn4nHy obopoTHOro Kanntana, MoryT 6biTb 06BEKTUBHBLIMU, T.€. HE 3aBUCALLNMUN OT
0eAaTeNbHOCTN AaHHOW opraHm3aumn, n cybbekTuBHbIMU. K Yncay cybbekTUBHbLIX MOXXHO OTHECTW, HanpuMmep,
paLMoOHaNIbHOCTb UCMOJIb30BaHUA 06OPOTHBIX CPEACTB, BbiMOJHEHME NaaHa ToBapoobopoTa, NpuMeHsieMble (hOPMbI
obcnyxxnBaHus, cobnogeHne KpeanTHOM N GUHaAHCOBOW ANCUUMNINHBI.

K BHewWwHNM chakTopaM OTHOCATCA: obwas saKoHOMMUYecKas cuTyauns, ocobeHHOCT HaloroBoro
3aKoHOAaTeNbCTBa, YC/I0BUS MOSYyYEHNA KPeANUTOB U MPOLIEHTHbIE CTaBKW MO HUM, BO3MOXHOCTb LIe/IEBOIr0
hnHaHCKMpoBaHMA, y4acTue B NporpaMmax, puHaHCUpyembix 13 6rogxeTa. YunuThiBas 3TU N apyrue akTopsbl,
opraHm3aums MoXKeT UCMOJIb30BaTb BHYTPEHHME pe3epBbl pauoHanmsaunm apuxxeHns obopoTHOro kanmtana.
BHyTpeHHME haKTopbl - LLEHOBas NOJINTUKA OpraHn3aumnn, CTPYKTypa akTUBOB, METOANKA OLLEHKM 3anacoB.

Ha puc. 1 npeactaBfieHbl aKkTopbl, BAMSAoWmMe Ha 3PPEKTUBHOCTb MCMOAb30BaHNSA 060pOTHOro KannTana.
Takum 06pa3oM, MOXKHO CKasaTb, YTO €MHbIA NoAX0d K onpeaeneHnto «060poTHLIN KannuTan» n «0bopoTHbIe
cpencTBa» B SKOHOMUYECKOW NUTepaType OTCYTCTBYET. Ka)KAblh aBTOP TPAaKTyeT 3TWU TEPMUHbI NO-CBOEMY.
O60poTHLIE CpencTBa, C OAHOMN CTOPOHbI, MPeaAcTaBaAAlT cobon 4acTb MMYyLLECTBa, BOMJIOLLEHHOr0 B MaTepuasibHo-
MPOV3BOACTBEHHbIX 3anacax, He3aKOHYEHHbIX pacyeTax, oCTaTKax AeHEeXHbIX CPeACTB U (PUHAHCOBLIX BJIOXKEHUSAX.
C opyrom - 3To 4acTb KanuTana (NaccmBa), aBaHCUPOBaAHHOIro0 B 060pOTHbLIE aKTUBLI U 0becnevmBaoLLero
HenpepbIBHOCTb MpoLecca NPoOM3BOACTBA N peanmsauunm npoaykunm. O6opoTHLIN KannTasn - 3To CpeacTBa,
BJIOXKEHHbIE B aKTUBbI, HENOCPEACTBEHHO obecneynBatoLe NpoLecc NPpon3BOACTBA U peannsaunn, Bbipa>keHHble
B pa3HOM hopMe aKTMBOB, KOTOPbLIE MOIYT CTaTb AEHEXHbLIMU CPeACTBaMM B Te4eHNe 04HOro X03NCTBEHHOIO
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unKna.

PucyHok 1 - ®aKTopsbl, BAvsOLWME Ha 3PPEKTUBHOCTb UCMOJIb30BaHUSA
0b60poTHOro KanuTtana

O6OpPOTHbIN KanuTaa opraHn3aLnmn BbINOJHSOT ABE YHKLUMW: MPOU3BOACTBEHHYIO U pacyeTHY0. BbinonHssa
NPON3BOACTBEHHYO (PYHKLINIO, 0BOPOTHbLIN KanuTas, aBaHCMPOBAHHbIN B 060POTHbLIE MPOU3BOLACTBEHHbIE (DOHAbI,
noaaep>XnBatoT HEMPEPbIBHOCTbL NpoLlecca NPon3BoACTBa N NEPEHOCAT CBOKO CTOMMOCTb Ha NPON3BEAEHHbIN
npoAaykT . Mo 3aBepLUeHN NPOon3BOACTBa 060POTHLIN KanuTaa NnepexoauT B cepy obpallleHns, To ecTb
aBaHcMpyeTCcs B (hoHAbl 0bpalLeHuns, rae BoIMoNHAIT BTOPYO (PYHKLMIO, COCTOSLLYIO B 3aBepLUeHnn KpyroobopoTa
M npeBpaLlleHnn 060poTHbLIX CPeACTB U3 TOBAPHOM (DOPMbl B AEHEXHYIO .

Takum obpa3zom, 060pOTHbIE CPEACTBA MOXXHO OXapPaKTEPN30BaTb KaK 3KOHOMUYECKYIO KaTEropuio, OCHOBHOM
3alla4ell KOTopow sBnseTcs obecnevyeHne HeNPEepPbLIBHOCTM NPOU3BOACTBA N peannsaunmn npoaykKunum npeanpusaTms.
Ba)KHO OTMeTUTb, 4TO AaHHOe ycjioBMe ByeT BbIMOJHATLCSA TOJIbKO B TOM CJlyyae, Korga MaTepuasibHasi OCHOBa
NPON3BOACTBEHHON AesATeNbHOCTUN opraHm3aumy 6yaeT NocTOSSHHO BO306HOBASTLCA. Hann4yme y npeanpuaTtus
060pPOTHBLIX aKTVMBOB B OMTUMaJIbHOM COCTaBe U JOCTAaTOYHOM 06beMe ABASETCS BECOMOWN MPeAnocbIIKOn A5 ero
HOPMaJIbHOIro (hYHKLMOHMPOBaHMSA 1 obecneyeHns KOHKYPEHTOCNOCOBHOCTN B YCIOBMAX PbIHKA.

1.2 Noka3aTtenn apPEKTUBHOCTU NUCMOJIb30BaHMNSA 060POTHLIX CPencTs

Ons onpepneneHns Heobxoanmoro o6bema 060pPOTHLIX CPeACcTB NPOBOAMTCA NoCAeAoBaTesbHbIN aHaIn3

3 (PEKTUBHOCTU UCMNOJIb30BaHNA 0OOPOTHBLIX aKTUBOB C MO3TaNHbIM PacYeTOM psfa OTHOCUTESNbHbBIX NOKa3aTenen
n Ko3hprumeHToB. Pe3ynbTaThbl aHaan3a 060pOTHbIX CPEeACTB BbICTYMNAaOT OCHOBOWN OCYLLLECTB/IEHMS NPOrHO30B,
CNOCOBCTBYIOT NPUHATUNIO 06OCHOBAHHbLIX YNPaB/IEHYECKUX peLleHnin KacaTelbHO UCNO0JIb30BaHNA 060POTHBIX
(POHO0B B opraHusauun.

Mpwn aHann3e ahPpeKTUBHOCTU NCNOJSIb30BaHNA 0B0OPOTHLIX CPEACTB UCMOJIb3YIOTCA NMOKa3aTesn OLEHKN 0e10BOMN
AKTMBHOCTWN KOMMaHWW, TO eCTb NoKa3aTenn obopaymeaeMocTu. Takaa oueHKa BKJOYaeT B ceba pacyeT AByx
K04YeBbIX MOKa3aTenen: koadouuneHTa obopavynBaemMocTu N Nepmnos (AINTenbHoOCcTb) obopoTa 060POTHLIX
cpencTB .

O6opaynBaeMoCTb 060POTHbLIX aKTUBOB ABSAETCA BaXKHbIM MOKa3aTesieM, KOTOPbIA XapaKTepusyeT, CKOJIbKO pas
opraHu3aums ncnosib3oBasia cpegHUn NMEOLLNINCA OCTaTOK 06OPOTHLIX CPEACTB 3a aHaIM3MpyeMbIn Nnepuoa.
OQOHako, Ha 3TOT KO3 PUUNEHT BAMAIOT OTpacsieBble 0CobeHHOCTN Npon3BoacTBa. KoaddunumeHT MoxxeT
paccymTbiBaTbCA 3a MecslU, KBapTaJs, noayrogue, rog.

Ins nokasaTenen obopaynBaemMocTn 060POTHLIX CPEACTB HE CyLLecTBYeT 06LLenpuUHATLIX HOPMaTMBOB. Mx
aHanu3npyoT nmbo B oMHaMumKe, nMbo B CpaBHEHME C @aHANOrNYHBIMU NPEANPUATUAMM OTPaCN.

CnepyowmmM rnokasaTenemMm, nokasbiBatowmm TeMmn obpalieHns o60poTHLIX aKTUBOB, ABASETCH AINTENbHOCTb
ogHoro obopoTa 060pOTHbIX akKTUBOB. OH XapakTepusyeT KOJINYeCcTBO AHEN, KoTopoe Heobxoanmo ans
OKYMaeMoCTun CpencTB. B chopMyne pacyeTa OTHETHLIN Neprog MoXKeT Ntobon. B OCHOBHOM MCMONb3YIOT NEPUOL,
paBHbIn 365 (360) n 180 gHen.

YeM MeHbLe neprod o6opaynBaeMoCcT akKTMBOB, TEM pe3dysibTaTUBHEE NpeanpuaTre, a TakXe Bbllle CKOPOCTb
npeobpa3oBaHNs aKTMBOB B AeHbrn. Npun oueHke npeanpuaTna Heobxoammo 6paTh B pacyeT ee oTpacseByio
MPUHaANEXHOCTb.

Ewe oaHUM hakToOpoM Npu oueHKe 3pheKTUBHOCTY UCMOIb30BaHUS 060POTHbBIX CPeACTB BbICTYNaloT NoKa3aTenu
NpNBLINILHOCTM KOMMNaHNK, @ UMEHHO peHTabenbHOCTb 060POTHBLIX aKTUBOB. OHa OTpakaeT BO3MOXHOCTb
npeanpuaTmnsa obecnedynTb A4OCTATOYHbIN 06beM Npubbianm Mo OTHOLWEHMIO 06OPOTHLIM CpeacTBaM, KOTOpble
MCMosib3yeT KOMMaHuaA. Ecnm 3HadeHne gaHHOro KoadguumeHTa pacTeT, To 060pOTHbIE CpeacTBa UCMOJIb3YIOTCS
rnoJsiHee.

Ncxopsa U3 aHanMTUYeckux 3agad u nHopMaunoHHoro obecneyeHmns, cybbekToM aHann3a BbibupaeTcs
onpeneneHHas akTopHaa Mogenb peHTabenbHOCTU. MpUMEPOM MOXKET CYXXUTb MakeT Ko durumeHTa
peHTabenbHOCTN 060POTHBLIX aKTUBOB MO NPUBLIIN [0 HanoroobaoxxeHus.

Obuwan xapaKTepucTka nokasaTtenen aphekTUBHOCTU NCMOJIb30BaHNA 060POTHbLIX aKTUBOB NpeacTaB/ieHa B
Tabnnue 3.

Taknm obpasoM, B Lensx obecnevyeHmns HENPEpPbIBHOMN TEKYLEN OeATENbHOCTN, NMOBbLILLEHNS YCTONYNBOWN
naaTe)xecnocobHOCTN 1 LOXOAHOCTUN SKOHOMMNYECKOro cybbekTa, MMEHHO aHaIM3 NCNob30BaHNS 060POTHbIX
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