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BBepeHune

AKTyafIbHOCTb TeMbl nccrenoBaHnsa obycnosneHa hopMUPOBAHMEM HOBbLIX MOAXOA0B K OUeHKe 3DheKTUBHOCTM
MCrMoib30BaHUs 060pPOTHOro KanmuTana n aHannsy KpyroobopoTa KannTasia B COBPEMEHHOM y4YeTe 1 yrpaBJieHNN
opraHmsaumen. CywHOCTHbIe KOHUENUUN 1 MoAX0Abl C TEHEHUEM BPEMEHWN MEHAIOTCS, 3BOJIIOLMOHMPYIOT. YacTb
ABTOPOB CErofHs CKJIOHAETCSA K TOMY, YTO UCMNOJIb30BaHNe 060POTHOro KanuTana, kak 370 6110 20 neT Hasapg yxe
He aKTyasibHO, TaK KakK MEHSATCA NoAXo4bl K MEHEO)XMEHTY 1 CpeacTBa npomssoacTea [2], [8].

KoMnaHumn, KoTopble genatoT 3PPeKTUBHOCTL 060POTHOrO KanuTasa 4YacTblo KyJbTYpbl CBOEN OpraHu3aunm,
MMEIT BO3MOXXHOCTb reHepupoBaTb 60sbLle cBoero 060poTHOro KanuTasna BHYTPU KOMMaHUN, TEM CaMbIiM CHUXXas
3aTpaThl, yJay4lwasa CBOK NPOM3BOANTENLHOCTb U YKPEnaas CBON KOHKYPEHTHbIE No3uumnm. 3PHeKTUBHOCTb
060pOTHOro KanuTana - 3To NokasaTeslb CNOCOOHOCTM OpraHM3aunm yrnpaenaTb CBOMMU TEKYLLUMU aKTUBaAMUN U
naccneaMn. OHa OXBaTbIBAET BCE aCNEKTbl €ro AeATesIbHOCTU - OT TOro, Kak BbICTpPo OH cobupaeT nnaTexxn oT
KJINEHTOB, A0 TOr0, HACKOJIbKO 3(h(HEKTMBHO OH OMJla4yMBaeT CBOW CHeTa, A0 TOro, HaCKOJIbKO XOPOLLO OH
ynpaBfsieT AeHeXHbIMU NOTOKaMU. Bbicokasa cTeneHb 3hheKTUBHOCTM 060POTHOIr0 KannTasna o3HavYaeT, yYTo
opraHmsaums MoxeT 3(PeKTUBHO DUHAHCMPOBATL CBOWM COBCTBEHHbLIN POCT, COXPaHAA NPM 3TOM CUJIbHbIN BanaHc.
MpumeHasa ahheKTUBHYIO NOANTUKY U Npouenypbl B 061acty 060poTHOro KanuTana, NpegnpuaTua MoryTt
rapaHTMpPOBaTb, YTO OHW OCTaHYTCSA NPUOLINIbLHBIMY N XOPOLLIO PUHAHCUPYEMBIMU Ha OOJIrMe roabl.

O6beKkT nccnenoBaHnsa - 060pOTHLIM KanuTana npegnpuatTus. NpegMeT nccnefoBaHUsa- METOANKN MAAHUPOBAHMSA U
oueHKN 3hppekTBHOCTM 060POTHOrO KanuTana

Llenbto nccnepoBaHums apnsieTcs paspaboTka MeponpuaTrii NaaHUpoBaHNSA NOTPEBHOCTN 060POTHLIX CPencTB C
OLEHKOM nX 3(pheKTUBHOCTY ANS NpeanpuaTus.

1.2. 3hHeKTUBHOCTb MCMNOJIb30BaHNA 0OOPOTHLIX CPEACTB
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SdhhekTnBHOE NCNOSIb30BaHNe 060POTHLIX CPEeACTB B OpraHm3aumn nMmeet 60sblLOe 3HaYeHNe, Tak Kak OKasbiBaeT
CyLLLeCTBEHHOE BJINSAHME Ha 06Wwyt0 3hPeKTUBHOCTL NpMMeHeHNsA Bcero Habopa MHaHCOBbLIX PECYPCOB,
npueaekaemMbix opraHusaumnen. O6opoTHbIN CpeacTBa, ero CoCTaB U CTPYKTypa, obopavynBaemMocTb U

3P PEKTUBHOCTb MPMMEHEHNA BO MHOMOM OMnpeaenstoT hnHaHCOBOE COCTOSAHUE OpraHn3aumnm n ctabnnbHOCTb ero
nono>XeHnsda Ha CbI/IHaHCOBOM PblHKE, OCHOBHbIMW NMOKa3aTeNAMN KOTOPOIro BbICTYMatoT: naaTe»XXecrnocobHoCTb
(BO3MOXHOCTb CBOEBPEMEHHOIO MOralleHns BHELWHNX A40AroBbiXx 0683aTeNbCTB); IMKBUAHOCTb (BO3SMOXHOCTb
MOKPbITUS TEKYLLIUX AOJITOB B /l060e BpeMs); BO3SMOXXHOCTb AafibHenwen mobnnmnsaunm MHaHCOBbIX PeCypCoB.

I dhekTnBHOE NCNOSIb30BaHNE 060POTHLIX CPEeACTB UFPAET Ba)KHYH posib B obecneyeHnn HopManmsaumm
0eAaTesNIbHOCTN OpraHmn3aunn, NOBbILLEHUN YPOBHSA peHTabenbHOCTN NPOM3BOACTBa N 3aBUCUT OT MHOMUX
haKTOpOB.

OCHOBHbIMM NMOKa3aTensaMn 3hHEKTUBHOCTN NpUMeHEHNA 060POTHbLIX CPeACTB BbICTYMAOT TEMMbI
peHTabenbHocTN; 060pOT 060POTHBIX CPEeACTB (MPOAO/IHIKNTENBHOCTb 04HOr0 06opoTa); KOIPUUNEHT NPAMOro
obopoTa (konmyecTtBo 060poTOB); KO3PULMEHT 0BbpaTHOM 060paYMBaAEMOCTU NN KOSDPULMEHT HarpysKu
(cbnkcaums). NMokazaTeNb LOXOAHOCTU XapaKTepnsyeT pa3Mep nosyyvyeHHon npubbinv no Kaxxgomy pybnto
060pPOTHLIX CPEeACTB, N OTpakaeT PUHAHCOBYHO 3PGPEKTMBHOCTL OpraHmn3aunmn, Tak Kak MMeHHO 06OPOTHbLIN
cpeAncTBa hopMmpyeT 060pOT BCEX pecypCoB B opraHmsaunmn. CpaBHeHUe Ko duumeHToB obopoTa 1 Harpysku B
OVHaMUKe NO3BONAET BbIABUTb TEHAEHLMN N3MEHEHMNSA 3TUX MOKa3aTesien N onpenenTb, HACKObKO 3P EeKTUBHO
N pe3yibTaTMBHO UCMOb3yeTCca 060POTHLIN cpeacTBa npeanpuatTus. Kputepum obopoTa MOryT pacCHNTbIBAaTLCA
KaK 0,18 Bcero o60poTHbIX CpeacTB, Tak U 418 OTAEsIbHbIX ero 3/IEMEHTOB, TaKUX Kak 3anachl, He3aBepLUeHHoe
MPoOV3BOACTBO, FOTOBasA MU peann3oBaHHasa NMPOAYKUNSA, CpeacTBa B pacyeTax n Aebmutopckasa 3a40/1KEeHHOCTb.
O60poT 3aMacoB pacCYNTLIBAETCA KaK OTHOLLEHME MPON3BOACTBEHHbIX 3aTpaT K cpegHen CTOMMOCTM 3anacos;
060pOTbl HE3aBEPLLUEHHOr0 MPON3BOACTBA - KaK OTHOLIEHMEe NOCTYNUBLUMX Ha CKJ1a[ TOBapOB K CpefHerogoBoMy
06beMy He3aBepLUEHHOrO NMPon3BoACTBa; 060POT FOTOBOW NPOAYKLUMN - KAK OTHOLLEHME OTIPY>XEHHOW nnn
peann3oBaHHOM NPOAYKLUN K CpedHEeN CTOMMOCTM FOTOBOM NMPOAYKLUN; AeHEXHbIA 060pOT B pacyeTax, Tak Kak
OTHOLIEeHMEe NpoJax naeT K cpegHeMy obbeMy He3aBepLUueHHON paboTbl. febuTopckan 3a40/)KEHHOCTb.

B coBpeMeHHbIX 06CcTOsATENbCTBaX 60MbLIOE BAUAHNE HA OTKJIOHEHME 3(PEKTUBHOCTU NPUMEHEHUS 060POTHbIX
CpencTB OKa3blBaloT PaKTOPbl KPU3UCHOIMO COCTOAHUS SKOHOMUKMN:

— YMeHbLUEeHMe MPOMbILLIEHHOr0 U NOTPebuTenbCKoro cnpoca;

BbICOKME TeMrbl NHPAALNY;

pa3pbiB SKOHOMUNYECKUMX CBA3EN;

HapyLlleHne OOroBOPHOM N paCyYeTHO-MAATEXHON ANCUMMIIVIHI;

BbICOKNI YPOBEHb HAJIOrOBOW Harpy3Ku;

— OrpaHWYEeHHbIA AOCTYN K KpegmTaM n3-3a BbICOKMX BAHKOBCKMX MPOLLEHTHbIX CTaBOK.

B poCccuMincKkom 3KOHOMUYECKON NpakTUKe 3PeKTUBHOCTb NPUMeEHEHNA 060POTHbLIX CPeACTB OLLeHNBAETCS Yepe3
KpuTepun ero obopoTa. Tak Kak KputTepmeM oLeHKN 3PPeKTUBHOCTIU peryanpoBaHns o60poTHLIM KannTasioMm
BbICTyNaeT BPeMEeHHOW haKTop, NCMONb3YIOTCA KPUTEPUN, OTParkatoLme, Bo-Nepsbix, obLuiee Bpems o6opoTa nau
MPOAO/IKNTENBbHOCTb 04HOro o6opoTa B AHAX; BO-BTOPLIX, KO3IhHMUNEHT obopavynBaeMocTm

1.3. MnaHnpoBaHMe 1 ynpassieHne 060pPOTHLIM KannTasoMm

Ona poctumxeHns ahdekTnBHoM paboTbl opraHmsaummn HeobxooMMO rpPaMoOTHO YNpPaB/saTb 060POTHLIMY
cpencTBaMu, TO eCTb HE0BX0ANMO CTPEMUTLCA K TOMY, 4TOObl 060POTHLIX aKTUBOB ObIJIO AOCTAaTOYHO ASs
noraweHns ob6a3aTenbCTB opraHusaumnm. OgHaKo Mbl He JOJIKHbI 3abbIBaTb, YTO TEKYLIME aKTMBbI 4OSKHbI
obecneynBaTb AOCTUXKEHNE KOMMNaHMEN TpebyeMolr HoOpMbl NPUBbLINK, MO3TOMY Ype3MepPHbIE MHBECTULIMN B 3TN
aKTMBbl HEBbLIFOAHbI. B LIeIOM MO>XXHO KOHCTaTUPOBaTb, YTO peryampoBaHue o6opoTHbIMK CpeacTBaMu
npeanpuaTUa OCyLLECTBISETCSA Ha TPEX YPOBHAX, XapaKTePU3YIOLLNXCA pasnnyimsMmmn B o6bekTax peryampoBaHus:
- YPOBEHb 3/1IEMEHTOB 060POTHbLIX CPEACTB, OTAEJIbHbIE 3/1IEMEHTbLI 060POTHbLIX CPEeACTB NPeaAnpuaATUs
MCNOJb3YIOTCS B KayecTBe obbekTa perynmpoBaHusa (akummn, nebmuTopckas 3a40/XKeHHOCTb, KpeanTopckas
3a0J/KEHHOCTb, (PMIHAHCOBbLIE CpeacTBa U T.4.);

- Ha KOpPNopaTMBHOM YPOBHE 0COBYI0 POJib UTPalOT MHTErpasibHble KPUTEPUN PETYIMPOBAHNSA 060POTHBLIM
KanuTaJIoM - B NepBYy0 o4Yepelb KpUTepun onepauMoHHOro N AeHEXXHOro LMKJI0B NpeanpusaTns;

- YPOBEHbD LIEMOYKN NOCTaBOK, Ha KOTOPOM perynnpoBaHne o6opoTHLIM KannuTasloM BbICTyNaeT NPUOPUTETOM,
60JiblUe He BbICTyNaeT 04HOW KOMMaHMen, a BCe LLenoYkom NoCTaBoK, K KOTOPOW NpuHaanexxmT dmpMma (T.e.
COBOKYMHOCTbK KOMMaHWUN).



2.2. O6beM 1 cTpyKTypa 060pPOTHLIX CPEACTB

K 060pOTHbLIM NPOM3BOACTBEHHBIM aKTUBaM OTHOCATCHA CpeACcTBa NPOM3BOACTBA, KOTOPbIE, Kak NpaBuo,
Yy4acCTBYIOT TOJIbKO B OAHOM NMPOU3BOACTBEHHOM LMKJIe. [Tpy 3TOM MX CTOMMOCTb MOJIHOCTbIO BKJIlOYaeTCs B
cebecToMMOCTb NPOAYKLNN.

ATP He cofep>XUT OCHOBHbIX MaTepunasioB, COCTaBAAIOLLNX OCHOBY FOTOBOW MPOAYKLNM Ha MPOMbILLNEHHbIX
opraHu3aumsax, TakKe HeT He3aBepLUEeHHOro NPoM3BOACTBA, HET FOTOBOW NPOAYKLUMN, HET KOHEYHOro pe3syJsbTaTa
NPON3BOACTBEHHON AEATE/IbHOCTU OpraHu3aLunm.

9Ta 0cOBEeHHOCTb TPaHCMOPTHOr0 OpraHMn3aunn onpeagenseT OTHOCMTE/IbHO MeHbLUYI0 010 060POTHbLIX CPeacTB
(okono 15%) B obuieM ob6beme Bcex cpencts CINC, B TO BpeMSA Kak Ha MaLLMHOCTPOUTENbHbIX OpPraHM3aLUnsax oHa
coctaBnseT 35-45% oT obuwero o6bemMa 0CHOBHbIX 1 06OPOTHLIX CPEACTB.

Ona nonyyvyeHnsa 6onee 4eTKON KapTUHbLI NPOU3BOACTBEHHO-X035NCTBEHHON AeATenbHOoCcTU OO0 «HOBOMOCKOBCKaA
a/k 1411» Heob6xo4MMO NPOAHAIN3MPOBaTb OCHOBHbIE KPUTEPUN aBTOTPAHCMOPTHON AeATENbHOCTM NPeanpuaTns
(tabnuua 2).

CornacHo Tabanue, MOXXHO BbIMOJIHUTL F1aBHbIN BbIBOA: B CTPYKTYPE NMpoAak YCJyr 3TON rpy30Boi NpeanpusaTus
MMeeTCH 3HaYMTesIbHOEe KOJIMYeCTBO NMPUBUIErMPOBaHHBLIX MAacCa>KMpPOB, KOTOPbLIE CHMXXAIOT peHTabenbHOCTb
OCHOBHOW NPOM3BOACTBEHHON AeATENbHOCTM N BbICTYNAOT OAHON N3 MPUYNH C/IOXKMBLUENCSA CIOXHON (hUHaHCOBON
cuTyaumn,

2.3. AHann3 3(pPEeKTUBHOCTN MCMONb30BaHNA 06OPOTHLIX CPeACTB NpennpmaTua

I DHEKTNBHOCTb NCMOJIb30BaHNA 060POTHLIX CPEeACTB ONpenenseTcs B OCHOBHOM MoKa3aTensaMun nx
obopaymBaeMocTUn. BennvmHa yckopeHusi obopavymBaemMocTt 060pOTHLIX CPeACTB COCTaBIAET:

1. YckopeHune ToBapoobopoTa Npu MpoYnx paBHbIX YCJOBUSAX AaeT BO3MOXXHOCTb 0becnevynTb TOT e 06bem
peannsyemon NpoayKunn, NCMOoJib3yst MEeHbLUYIO CYMMY AeHer.

2. YckopeHune obopoTa gaeT BO3MOXKHOCTb nosiydaTb 6osiblie npubsian.

3. bonee 6bICTpLI 060POT CHUXKXaeT NOTPeBHOCTb B 3a€MHbIX CPpeACTBaX UK NCNOoJsb3yeT BbicBObogMBLUMECS
CpeAncTBa OJ151 BbICOKOLOXOAHbIX KPaTKOCPOYHbIX UHBECTULMIA.

4. bonee 6bicTpas 060pavYNBaEMOCTb AAaET BO3SMOXXHOCTb NOBbLICUTb peHTabenbHOCTb 060POTHLIX CPeaCcTB.
PaccmoTpumM 1 npoaHanmsupyem Tabnuuy 4.
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