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HegmsHoU mexHu4eckul yHugepcumem

B ctatbe paccMOTpEeHbl METO40NTI0OrM4YeCKne OCHOBbI y4eTa CbVIHaHCOBbIX
pe3ynbTaToB U NpeanoXXeHa HoBasd ero Metoguka. OHa ocHoBaHa Ha yqete
Hanora Ha I'Ipl/l6bIJ'Ib B COCTaBe pacxogoB opraHusaumun. Takxke paccMoT-
PeHbl BUAbl aHanmaa CbVIHaHCOBbIX pe3ynbTaTtoB B 3aBUCUMMOCTU OT UCTOY-
HUKa VIH(*)OpMaLI,VWI n uenu aHanuaa. npe,D,J'IO)KeHbI HOBble Cnocobbl aHa-
nusa: aHanum3 I'IpV|6bIJ'II/| KaK M3MEHEeHUA OLEeHKNM CTOMMOCTU KOMNaHuu, a
TaKkkKe U3MeHeHua prHO‘-IHOIZ ee KanutTanmsauun.

BBEAEHUE

HecoMHeHHO, OfHMM W3 rMaBHbIX YCIOBUIA NPOLBETAHUSI KOM-
MEpYECKON OpraHusauum sBRASIOTCA BepHble, OBOCHOBaHHbIE
ynpaeneHyeckue pelleHusi. NpuHATUE Takux peLueHuid HeBo3-
MOXHO 6€e3 CBOEBPEMEHHOr0 CHabXEeHUSI MEeHeOXMEHTa OpraHu-
3aumMM OOCTOBEPHOM penpeseHTaTMBHOM WMHdopmauuen o aesi-
TeNnbHOCTM opraHu3aunn. BaxHenwen 4acTbio 3TON MHOpMaLnm
ABnseTca MHdopMauus o nHaHCOBbIX pesynbTatax. OHa dop-
MUpyeTcs B cucteme GyxranTepCcKoro yyera, B KOTOPOW OpraHu-
30BaHa nofacucTeMa yyeTa hMHaHCOBbLIX Pe3ynbTaToB.

Mopcuctema ydyeta OUHAHCOBBIX PE3YNbTAaTOB KOMMEPYECKOM
opraHv3aummn TeCHO CBsi3aHHa C OCTanbHbIMW Y4YEeTHbIMUW Noacuc-
Temamu:

e yyeTOoM cebecToMmoCTu;
e y4yeToM Harora Ha npubbinb 1 ap.

WHdopmaums o drHaHCOBbIX pe3ynbTaTtax SABMseTcs KOHEYHON
nHdopmauuen o Tekyllen AesiTeNnbHOCTM opraHv3aumu u npeg-
cTaBnseT GonbluoW MHTEpec Ans pasnu4yHbIX Monb3oBaTenen:
BHELLHUX W BHYTPEHHUX. OTa MHOPMaLNA MOXET CyLLECTBEHHO
NoBNWATb Ha pelleHus ee nomnb3oBatenein. Tem He MeHee, Npu
ee MCMonb30BaHNM BO3HUKAIOT CIOXHOCTU, CBA3aHHbIE C pasnu-
UYMSIMU B TPaKTOBKE MOHSITUS «MPUObINbY, a TaK e pasnuvHbIMU
meToaMKaMun ee hopMUPOBaHUS.

MoHumaHus kaTeropum NpubbINM pasHATCS B 3aBUCMMOCTM OT
noaxofa W U3MEHSIIOTCSt CO BPEMEHEM.

OBontouns 3anagHon Teopun NpubbLINKM 3akntoYaeTcs B Nnocre-
MEHHOM CYXX€HWM 0BnacTVi MOHATUS U COOTBETCTBEHHO 3HAaYeHUs
BblpaxaloLLero ero TepmuHa. NepBoHavanbHO Npubbink uccneny-
eTcsi B kadecTse. [o3gHee ycTaHaBNMBaeTCsl CTPOroe pasfeneHve
KaTeropui NpoLeHTa 1 NpubbINM, NPOUCXOANUT «creumanusaumus»
npubbinu. OHa paccmaTpuBaeTcst Kak NopoXOeHNe KOHBIOHKTYPbI,
B BMAE pasHuLbl MeXay OXWOAaemblM, UM CPEOHEPbIHOYHBIM U
daKTU4EeCKM JOXOO0M XO3SAVCTBYIOLLEro CybbekTa unm npoekTa.

B HacTosllee Bpemsi, kak NpaBuno, 3anagHble 3KOHOMUCTBI On-
pegensoT npubbinb Kak yny4yweHne GnarocoCTOSHWUA XO3ANCT-
ByloLlero cybbekta 3a onpegeneHHbln nepuod. Tak, N0 MHEHMIo
capa [x. P. Xukca, «uenb MCYMCNEHUs MPUOLINK Ha MpakTuKe
COCTOMT B TOM, 4TOObI AaTb MIOASM NpeAcTaBlieHne O CymMMme,
KOTOpYIO OHW MOTyT MCMonb3oBaTk Ha noTpebrneHue, He CTaHo-
Bsicb 6egHee». CornacHo aTon unaee, [oxoq — Npubbinb TOro nnm
MHOrO X035NCTBYIOLLEro cybbekTa 3a nepuog — cnegyet onpege-
NATb Kak MakcUMarnbHY0 CyMMY, KOTOPYIO OH MOXET UCTPaTUTb B
TeyeHWe 3TOro nepuopaa, YTobbl COCTOSIHME €ro K KOHLY 3TOro
nepuoga He YMEHbLUMTCS MO CPaBHEHWI0 C Hayanom. XoTs AaH-
Hoe onpepferneHne AaHO C TOYKW 3PEHVst MHAWMBUAYaNbHOro nog-
xo[a, OHO cnpaBeanuBo Ans nboro cybbekTa.

3anapHble ByxranTtepbl NPUAEPKUBAIOTCA HECKOMBKO MHOMO B3rIs-
[a Ha npubbinb. Tak, NO MHEHWIO cneynannucToB AMEPUKAHCKOro
MHCTUTYTa ByxranTepos, «Npubbinb... NpeacTaBnseT cobo Benuyun-
Hy, Mony4aemyto BblYMTaHWEM W3 [OXOAOB MW BbIPYyYKM cebecTom-
MOCTU peanu3oBaHHON NPOAYKLMU, MPOYUX PACXOAO0B U YObITKOB...».
CneunanncTbl xxe AMEPUKaAHCKOro MHCTUTYTa NPUCSDKHBIX ByxranTte-
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POB CUMTAIOT, YTO «4MCTast MPUBLINb (YMCTBIN YObITOK) — MpeBbiLle-
HWe (gedunumT) 4OXOA0B HaA pacxodamu 3a OTHETHbIV NEPUOA...».

EQWHCTBEHHOE B CUCTEME POCCMICKOrO 3aKOHOAAaTenbCTBa Ofl-
pegeneHve MHaHCOBbLIX Pe3ynbTaTtoB AaHo B M. 79 NonoxeHwus
no BegeHuo Byxrantepckoro y4era u otyetHoctn B PP [6]. B co-
OTBETCTBUM C HUM «Byxrantepckas npubbinb (YobITOK) Npeactas-
nsieT cobon KOHEeYHbI (hrHaHCOBLIM pesynbTaT (Npubbinb KK
yObITOK), BbISIBIIEHHbIV 32 OTHETHbIV Nepuos Ha OCHoBaHUM Byxran-
TEpPCKOro yyera BCeX XO3ANCTBEHHbIX onepauui opraHusaumm un
oLleHKMn cTaTe Byxrantepckoro 6anaHca no npasunam, NPUHSATHIM
B COOTBETCTBUM C HacToswmM MMonoxeHnem». [laHHoe onpeaene-
HVe He pacKpbIBaEeT CYTU pacCMaTpMBAEMOrO MOHSTUS, @ 06bsACHSI-
€T NULLb TEXHWKY POPMUPOBaHUS NPUGLINEN 1 YObITKOB.

B HesiBHOM Buae onpegeneHne prHaHCOoBbIX pe3ynbTaToB AaHO B
MonoxeHun no Gyxrantepckomy yyety (MBY) 9 u NBY 10 [6]. B co-
OTBETCTBMWN C HUMUW JOXOAbl U pacxodbl BOCMPUHUMAIOTCH Kak yBe-
NNYEHNEe N YMEHbLUEHWEe 3KOHOMWUYECKUX BbIrOA OpraHu3aumn He
CBsi3aHHblE C U3bATMEM KanuTana coGCTBEHHUKaMW WUNu yBenuye-
HMeM KX Bkraga. Takum obpa3om, hMHaHCOBbLIN pe3ynbTaT, Ucxoast
13 fOrMKN AdaHHbIX [BY, NoHMMaeTcsl kak M3MEHEeHWe 3KOHOMMUYe-
CKVX BbIrOf, HE CBSA3aHHOE C BKIagaMu U U3bATMeM kanuTana, ocy-
LLIECTBINEHHOr0 COBCTBEHHUKAMMU.

MeTtoaguka yveta puHaHCOBbIX pe3ynbTaToB AOMKHA COOTBETCT-
BOBaTb METOA0MOrMYECKMM NpUHLUMNam Gyxrantepckoro yyerta. Tak
KaK OCHOBHBbIMW CTPYKTYPHbIMW 3fieMeHTaMu nNpubbinu sBnsoTCS
[0X0Abl U pacxodbl, BAUSIHNE METOQOMOrMN Ha METOANKY B OCHOB-
HOM 3aKNioYaeTCsl BO BKIOYEHUN UNWN HE BKIOYEHUN HEKOTOPbIX
crneumnduyeckmx OOXOO0B M PacxodoB pacyeT (PuHaHCOBbIX pe-
3ynbTatoB. MeTogonornyeckve NpUHLMMNbLI MOPOXAa0T COOTBETCT-
BylOLLME NPMEMbI KanuTanusauum n pesepsupoBaHust. IMEHHO oHu
Mo3BOMSOT B CUCTEME UCHUCTIEHWUST KOHEYHOW NPUObLINM B 3aBUCK-
MOCTU OT Lenen ynpasfeHus npeanpusTMeM BKIOYaTb B Hee unu
MCKINoYaTh M3 Hee crneumduyeckne pacxompl U Takune xe [0Xoabl U
TEM CaMblM OKa3blBaTb BNUSHNE HA BEMUYMHY NPUGbINK.

OfHVM 13 BaXKHEWLMX NPUHLMMOB SABASETCA MPUHLMN BPEMeEH-
HOWM onpeaeneHHoCcT (hakToB XO3AWCTBEHHON AesiTenbHocTu. OH
3aKMYaeTcs B TOM, YTO JOXOAbI W pacxodbl AOMKHbI hOpPMUPO-
BaTb (PpMHaHCOBbIE pe3ynbTaTbl HE TOro Nepuoaa, B KOTOPOM OHM
MO OCYLLLECTBMNEHbI U NOMYY€EHbI, @ TOTO, K KOTOPOMY OHW OTHOCSITCS.
CobnitogeHre 3Toro NpMHLMNa NpUBOAUT K NPUMEHEHWIO cneundun-
YecKMX MeTOoAMYECKMX NPUEMOB y4eTa [0X040B U pacxodoB byay-
LLMX NeproaoB, a Takke Npubblnen n ybbITKOB NPOLLSIbIX NET.

Opyrum BaxHbIM Ana yyeta (OUHAHCOBBLIX Pe3ynbTaToB MPUH-
LMNoM ABRASieTCA AOoNyLUeHne HenpepbiBHOCTN AeATeNbHOCTN op-
raHusauun. 3TOT MPUHLMMN B HEKOTOPOW CTEneHu MpoTUBOPEeYUT
NPUHLMNY BPEMEHHOW onpeaeneHHOCTU W npeanonaraeT cosga-
HVe pe3epBOB, T.e. OTHECEHME Ha pacxodbl TeKyllero nepvoga
HEKOTOPbIX PacXoAoB, KOTOPble C BbICOKOW BEPOATHOCTbIO ByayT
noHeceHbl B ByayLem.

Ewe ogHVM NpYHUMNOM, OKasbiBAOLWMUM BAUSHWE HA BEMUYUHY
npubbInK, SBNSETCS NPUHLUWN OCMOTpUTENbHOCTU. [prumeHeHue
9TOr0 NPUHUMMA NOPOXAAaEeT NPaBUO HaMMEHbLUEN OLEHKU, CO-
rnacHoO KOTOPOMY Npu obGecLieHeHMN 06OPOTHBIX aKTUBOB, KOrAa UX
PbIHOYHAsA CTOMMOCTb Ha OTYETHYIO AaTy MeHblUe, YeM CTOMMOCTb
Ha aaTy nNpuobpeTeHnsl, TO COOTBETCTBYIOLLAs pasHuLa NpU3HaeT-
cs ybbiTkoM. BmecTe ¢ Tem npeBbileHNE PbIHOYHOW CTOMMOCTU
Haf cebecToMMOCTbIO 3anacoB B Ka4ecTBe A0X0Aa B y4YeTe He npu-
3HaeTcs. COOTBETCTBEHHO MNPUMEHEHWEe MpaBuia HauMeHbLuen
oLeHKn TpebyeT cosgaHusi pe3epBoB nog obeclieHeHne o6opoT-
HbIX aKTUBOB 3a CYET YBENUYEHUS NPO4MX PacXoaoB.

Takke OOHVM U3 BaXKHENLUMX MEeTOAOMOrMYeCcKUX MPUHLMNOB
GyxranTtepckoro ydyeta siBnsietcs TpeboBaHue npuoputeTa co-
AepxaHust nepen OpMon (oTpaxeHue B ByxranTepckom yuyere
aKTOB XO3ANCTBEHHOW AEeATENbHOCTU, UCXOAS He CTOMbKO U3 MX
npaBoOBON POPMbI, CKOFbKO 13 MX IKOHOMUYECKOrO CoAepX)aHus n
YCNOBUIA X03AWCTBOBaHMsI), 3akpenneHHoe B MNBY 1/2008 «Yuet-
Has NoNUTMKa opraHusaumm» [6].

Hamu 6bin BbISIBNEH criyyaii HecobnioaeHns nocneaHero NpuHLM-
na. 3To NpoUCXoAWT NpU y4eTe Harnora Ha NpubbInb opraHu3auum. B
[OeViCTBYIOLLIE CUCTEME perynvpoBaHust ByxranTepckoro yyeta Ha-
yucrieHve Hamora Ha npvbbinb 3aHUMaeT ocoboe MeCTo, NPOMEXyY-
TOYHOE Mexay (hopMUpoBaHUEM (UHAHCOBOro pesynbTata U ero
pacnpegeneHnemM. Pa3bepemcs B CYLLIHOCTY Hanora Ha npuobinb.



Ta6nuua 1

NPEOANOXEHHASA KOPPECMNOHOEHLIUA
CYETOB YYETA ®MHAHCOBbLIX PE3YJIbTATOB
M HANOIA HA NPUBbLIIb

OebeT

Kpeaut

HanmeHoBaHue
onepauuu

62 «Pac4eTtbl ¢ no-
KynaTensiMu u 3a-
KasymKamm»

90 «[Mpogaxm»

OTpaxeHa BbIpyyka
OT Npoaax

90 «[Mpopaxm»

20 «OcHoBHOE npo-
13BOACTBO»

OTtpaxeHa cebe-
CTOMMOCTb Npoaax

90 «[Mpogaxm»
(c/c HOC)

68 «PacueTtbl no
Haroram n cbopam»

HauuncneH Hanor Ha
nobaBneHHy cTon-
mocTb (HOC)

90 «[Mpogaxm» (c/c
Haror Ha npubbinb)

68 «PacueTtbl no
Haroram n cbopam»

HauuncneH ycnoBHbIv
pacxop no Hanory Ha
npubbINb CBA3aHHO-
My C peanusauuen

90 «[Mpogaxm» (c/c
Haror Ha npubbinb)

68 «PacueTtbl no
Haroram n cbopam»

HauuncneHo nocto-
SIHHOE Hanorosoe
0065a3aTeNLCTBO

68 «Pacuetbl no
Haroram u cbopam»

90 «[Mpogaxm» (c/c
Haror Ha npu6binb)

HaumncneH nocTosiHHbI
HarnoroBbIi akTVB

97 «Pacxogbl 6ypyLmx
nepuopoBy (c/c OHA)

68 «Pacuetbl no
Haroram u cbopam»

HauucneH oTtnoxen-
Hbl/1 HANOTOBLIN aKTUB

68 «Pac4eTtbl no
Haroram n cbopam»

97 «Pacxogbl 6ypyLmx
nepuopoBy (c/c OHA)

MoralueH OTNOXEHHbI
HarnoroBblIi akTVB

68 «PacueTtbl no
Haroram n cbopam»

98 «[loxoabl byayLmx
nepuopoB» (c/c OHO)

HauuncneHo otno-
»KEHHOe Harnoroeoe
005a3aTenbLCTBO

98 «[loxoabl byayLmx
nepuopos» (c/c OHO)

68 «PacueTtbl no
Haroram n cbopam»

MoraweHo oTnoXeH-
HOe HarnoroBoe 06si-
3aTenbCTBO

90 «[Mpogaxm»

84 «Hepacnpege-
neHHas npubbinb»

®UHaHCOBbI pe3ynb-
TaT OT NPOAAX CUCaH
Ha HepacnpeaeneHHyo
npubbINb

CornacHo Hanorosomy kogekcy P®, nog
obs3aTenbHbI, MHAMBMAYaNbHO 6Ee3BO3ME3OHbIA MNnaTrex, B3u-
MaeMblii C OpraHn3aumin n U3n4eckmx nul B hopMe OTHYXKOEHUSA
npvHagnexawmx UM Ha npase COBCTBEHHOCTW, XO3SIICTBEHHOrO
BEAEHUS] WNW OMEepaTUBHOTO YMNpaBreHUsl AEHEXHbIX CPEAcTB B
Lensax duHaHcoBOro obecneyeHust AeATeNbHOCTU rocyAapcTea U
(vnn) MyHMumnanbHbIX obpa3oBaHuii. B ceolo ovepegp MBY 10
«Pacxogbl opraHv3auum» rnacut, 4To pacxofaMu OpraHu3auum
NpU3HAETCH YMEHbLUEHWE 3KOHOMWYECKVMX BbIFOf4 B pesynbTare
BbIObITWS aKTVBOB (4EHEXHbIX CPEACTB, MHOrO UMYLLECTBA) U (MNnn)
BO3HWKHOBEHUS1 06513aTenbCTB, NPUBOASILLEE K YMEHbLLEHUIO Kanu-
Tana 9ToW opraHv3auuu, 3a WUCKIYEHWEM YMEHbLUEHWSI BKIaaoB
Mo pELUEHNI0 Y4aCTHUKOB (COBCTBEHHUKOB mmyllectsa). [pu co-
MOCTaBIIEHUN 3TUX NOHSITUIA, CTAHOBUTCS OMEBUAHBIM, YTO HaMor Ha
npubbinb ABMSETCS PaCXOAOM OpraHu3aumu. YJeT Hamnora Ha npu-
Obinb 060COBNEeHHO OT APYrMx pPacxo4oB OpraHu3auuy SIBASieTCs
HapyLleHVeM Yyka3aHHOro npuHuuna. [eictylowas MeToauka
ydyeTa (rHaHCOBbIX PE3yNbTaToB U Hanora Ha Npubbinb opMmnpo-
Banach BO Bpemsi, Korga Haror paccunTbiBancst ucxoas us byxran-
Tepckon npubbinu (Npubbinu Ao HanoroobnoxeHws). B coBpemeH-
HbIX YCIOBUSIX Hamor Ha npubblnb PaccyMTLIBAETCA B OTAENbHON
OT yyeTa PMHaAHCOBbIX PE3yNbTaToOB YYETHOW NOACUCTEME OpraHu-
3auun: HanoroBoMm yyete. Takum obpasom, Hanor Ha NpubbINb Le-
necoobpasHo yunTbIBaTb B COCTaBe pacxofoB. B HanoroBom 3ako-
HopaTenbcTBe NPeaycMOTPEHO pasferieHne 40X040B U PacXoAos,
CBSI3aHHbIX U He CBSI3aHHbIX C peanu3auuen. Hanor, obnaratowuin
HanoroByto 6a3sy, CBsi3aHHYyI0 C peanu3auuen, pasymHo 6bifno Obl
oTHocuTb B aebet cueta 90 «[Mpogaxwu» MnaHa cyeToB Byxrantep-
CKOro yyeta (MHaHCOBO-XO35IMCTBEHHOW AeATENbHOCTW OpraHun3a-
L. CoOoTBETCTBEHHO, HanNor Ha NpubbInb, HE CBA3aHHbIV C peanu-
3aumen, uenecoobpasHo oTHOCUTL Ha cyeT 91 «[podne goxoabl 1
pacxoabi». Mpu Mcnonb3oBaHWKM Takoro crnocoba HavyMcneHus Ha-
nora Ha npubbinb oTnagaer HeobXoAMMOCTb B WCMONb30BaHWN

Hanorom noHMnMaeTcsa

Jlen6epT T.6., MakaeB LL.W. YYET U AHAJIN3 PUHAHCOBbLIX PE3YJIbTATOB

cueta 99 «[pubbinn 1 ybbITKM» TUNOBOrO NnaHa cyeToB. PuHaH-
COBble pe3ynbTaTbl NPoAaX U carnbAo NPOYUX PAacXOAOoB M pacxo-
[0B GyoyT HanpsiMylo YMeHbLUIaTb UK yBENWYMBATL CYMMY HaKOM-
NEeHHON HepacnpedeneHHon NpMBbbINN NN HEMOKPLITOro YobITKa.

Mpy geTanbHOM aHanu3e NpearoXKeHHOW METOAMKN BO3HUKAET
BOMPOC: KakuM 06pa3oM yyMTbiBaTb OTNOXEHHbIE HANoroBble ak-
TMBbl U oba3aTenscTBa? OTpaxeHne OTNOXKEHHbIX HANoroB B CO-
CTaBe pacxofoB OTYETHOro Nepuofa ABMSANoch Obl HapyLIEeHUEM
METOAONOrMYECKOro  NPUHLMNA BPEMEHHON OnpeaerieHHoCTU
haKTOB XO3ANCTBEHHOWN AESATENBbHOCTY.

Mo 3KOHOMUWYECKOMY COAEPXKAHWUID HAYUCIIEHWE OTMOXEHHOro
HarnoroBoro akTuBa sIBMSIETCSI HE YEM WHbIM, KaK MOHECEHHbIM B
TeKylleM nepuofe, HO OTHOCUMMbIM B OyXranTepckoM ydyeTe Ha
Gyaywue nepuoapl pacxodbl, a 3Ha4YUT, OTIIOXKEHHbIE HaMNOroBblE
aKTVBbl AOMKHbI YYUTbIBATLCS B COCTaBe pacxofoB OyayLumx ne-
prvofoB. AHanoOrM4yHO OTIIOKEHHbIE HanoroBble 0b6si3aTenbCTBA
ABNATCA goxogamu Byaywmx nepmogos. Takum obpasom oTna-
AaeT Heo6XoAMMOCTb B OTAEMNbHbIX CHETaxX Ans y4eTa HaroroBbixX
akTnBoB K o0bs3atenscTB. [peanoxeHHas KoppecrnoHAeHLuMs
CYETOB y4yeTa (PMHaAHCOBbLIX Pe3ynbTaToOB W Hanora Ha npubbinb
npeactaeneHa B Tabn. 1.

Takasi mMeToauka ydyeTa rnossonuna Obl TOuHee onpeaensTb
(hMHaHCOBbIE pe3yrbTaThl N0 BuAaM AEATENbHOCTU OpraHu3auum,
a npu opraHu3aumy COOTBETCTBYIOLLEro aHanNMTUYeCcKoro yyeTa —
BMUsIHWE Ha KanuTan opraHn3auun Kaxaomn caenku.

Tenepb paccMoTpvM aHanu3 (UHaHCOBbLIX pe3ynbTaToB Aesi-
TernbHOCTU KOMMepYecKoi opraHusauun. B nutepatype onucabl
HEeCKOIbKO MoAX040B K onpedeneHuo npubbiny. [Ba n3 HUX — ¢
YCMOBHbIMW Ha3BaHUSIMW 3KOHOMMUYECKUA W OByxranTepckun —
MOXHO paccMmaTtpuBaTtb Kak 0asoBble. PaccmMoTpuM OTAENbHO
aHanu3 npuobINM B 3TUX TPaKTOBKaXx.

AHANN3 NPUBLIITU B
OKOHOMMUYECKOU TPAKTOBKE

OnpeneneHve B paMkax 3KOHOMUYECKOTO Moaxoda Tako-
BO: NpubLINb (YObITOK) — 3TO NPUPOCT (YMEHbLLEHME) Kanu-
Tana cobCTBEHHWKOB, UMEBLLUIA MECTO B OTYETHOM Mepuo-
fe. T.e. cyMMa BbINnaveHHbIX 3a OTYETHbIA Nepuog, AvBK-
[AEHAOB M Pa3HOCTV MEXAY 3HAaYEHUSIMU KanuTanusauym Ha
KOHeLl 1 Ha4ano OTY4ETHOro nepuopa NpeacTaBnseT cobow
Np1BbINbL COBCTBEHHWKOB, KOTOPYI MOXHO ONMULETBOPSITL U
C NpUGkINBI0 CamMoi KOMMNaHUM 3a AaHHbIN NEepPUOA,.

BoamoxHbl OBa BapuaHTa pacyeTa CnpaBeqnvnBon
CTOMMOCTM KOMMaHU1, NPpUBEOEHHbIE HUXKE.

Kanutanusauusa komnaHuu B
¢yHaaMeHTanbLHOM aHanuse

MepBbIi BapMaHT OCHOBbLIBAETCA Ha KOHUeNuun dyHaa-
MEHTanbHOro aHanuaa npeanpuatus. PyHaameHTanbHbIN
aHanm3 (anrn. fundamental analysis) — TepMuH onsa o6o-
3HayeHMs psga MeToAoB MNPOrHO3MPOBAHUS  PbIHOYHOW
(BupxeBoW) CTOMMOCTM KOMMAaHUW, OCHOBAHHBIX Ha aHa-
nm3e MHAHCOBbLIX M MPOM3BOACTBEHHbIX NoKasaTenen ee
AeATENbHOCTU.

®PyHAaMeHTanbHbIN aHamu3 CTaBuT LeNbo OnpeaenuTb
CKPbITYIO NOANMHHYIO CTOMMOCTb LieHHOW Bymaru ¢ y4eTom
BMUAHWS OCHOBOMONaraloLwmx (akTopoB Ha OXuaaemble
[OXOAbl, KOTOPble MHBECTOP PpaccYUTbiBAeT MONyyYuTb OT
CBOMX KanuTtanosfioXeHuin. VicxogHbiM nonoxeHnem dyH-
AaMeHTarnbHOro aHanm3a siBnseTca NOHVMaHne, YTo Y KOM-
naHWM ecTb NOAMMHHAsA AOMrOCPOYHast CTOMMOCTb, KOTopas
MOXET CUIbHO OTNNYATLCA OT TEKYLLEN PIHOYHOW LiEHbI.

CyllecTByeT Tpu noaxoda K OnNpedeneHuio OLEeHKM
cnpaBed/iMBON CTOMMOCTM KOMMAaHWKW: CpaBHUTENbHBIN,
OOXOAHbIN U PacXogHbIN.

OcHoBHas ngest CpaBHUTENBHOTO (PbIHOYHOIO) Noaxoaa
3aKNYaeTca B TOM, YTO CTOMMOCTb NPeanpuaTvs onpe-
AensieTca Tem, KakoBa PblIHOYHasi CTOMMOCTb npeanpu-
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ATU-aHanoros. MNpeMMyLecTBOM 3TOrO Noaxoaa ABnsAeT- — OTOT MpuHUMN 3adaeT GanaHcoBOE YCoBue AVHAMUKY
CAA TO, YTO €0 OCHOBOW ABMAETCA MHMOPMaLMA O pealib-  YMCTbIX aKTMBOB, KOTOPOE MOXHO BblpasuTb chopmyroi (1):
HbIX PbIHOYHbLIX cAerkax C npeanpuaTUAMU-aHanoramu NW, =NW, , +p,-d,, (1)
oLeHMBaemMoro npeanpusaTHs, a HegocTaTkoM — TO, YTO

MpU pacyeTax HeJOCTaTOYHO YUYUTbIBAETCS WMH(OPMALMS ﬁl/ev t ith )
0 BO3MOXHbIX NEPCMEKTUBAX OLIEHNBAEMOrO GU3Heca, no- ¢ — uucTble akTuebl (net wealth) Ha koHew t-ro ne-
puoaa;

TOMY UTO B OCHOBE pacyeToB — haKTuyeckue nokasaten,
XapakTepusylowme [esaTenbHOCTb OLEeHUBaeMoro npea-
NpUSITUS: ero  BblPyyka, AEHEXHbIW MOTOK, CTOMMOCTb
umyLLecTsa u ap. Micnonb3oBaHwe 3Toro nogxoaa K oueH-
Ke Bu3Heca OCMNOXHSIETCA 3aKpbITOCTbIO MHAOPMaUUM O
PbIHOYHBIX CcAefnkax Mo npuobpeTeHuto NpPeanpuaTURn-
aHarnoroB unu ux gonew. Ecnn Ttakve AaHHble okasbiBa-
I0TCA AOCTYMHbIMW, TO HEO6XOAMMO MPOBEPUTL, HACKOSb-
KO oOpraHu3auus-aHanor cornoctaBuma C OLEeHMBaeMOMN
opraHusauuen.

OcHoBHas nges AOXOOHOro NogxoAa 3aKmoyYaeTcs B TOM,
YTO CTOMMOCTb OpraHusaumMm — ato yHKuMa ee Bygymx

p¢— NpuGkINb 3a nepuog ¢,

d; — yncTble AUBMAEHObl — carnbAo AeHEXHOro NoToka 3a
nepuoa oT MpMbl K ee akumoHepaM. MNpencraBnseT co-
6ol pasHuLy Mexay pacnpegerneHHbIMU Joxodamu (Bbl-
nnadYeHHbLIMU OMBUAEHAAMU) U MPUTOKOM (hMHAHCUMPOBa-
HUSI BCreACTBME BKMAZOB B YCTaBHbI kanutarn, pasme-
LLEeHUs aKLWi Ha GUpXKe 1 T.M.

CornacHo 3Toli MOZenu, CTOMMOCTb KOMMaHWU BblpaXa-
eTCcsl Yepe3 TEeKyllyl CTOMMOCTb €€ YMCThIX aKTUBOB U
JOUCKOHTUPOBAHHbIA MOTOK CBEPXZOXOAOB (OTKIOHEHWI
npubbITU OT «HOpManbHOW», T.e. CpefHei Mo oTpacnu

[leHEXHbIX NOTOKOB. CTOMMOCTb OpraHn3aum no foxopHo-  BEMMHMHbI).

My MOAXOfy ONPeAensieTcst kak CyMMa JMCKOHTUPOBAHHbIX V=NW,+5°, E[4p,] ’ 2
TEKYLLMX [AEHEXHBIX MOTOKOB B MPOrHO3HOM 1 MOCTMPOrHO3- (1+r)

HOM nepvofax. [JnMTENbHOCTb MPOrHO3HOMO NEpPUoaa onpe- e

[ensieTcs BO3MOXHOCTbIO MPOrHO3MpOoBaTh CyLLECTBEHHbIE
rokasartenu AesTernbHOCTU OpraHv3auuu; B TOT MOMEHT
BPEMEHW, KOrAa MpOrHo3upoBaHne HEBO3MOXHO, MokasaTe-
N1 onpefensitoTcs Mo YNpoLleHHbIM (hOpMyriaM U Takum 3
06pa3soM OLIEHWBAETCS MOCTNPOTHO3HAsH CTOUMOCTb Gu3He-  TOV MPUBbINK B NEpUOA £ OT KHOPMbI»,

V — oueHKa cToMMOCTU koMnaHum (corporate valuation);
NW) — yncTble akTVBbl KOMMNAHWU HA MOMEHT OLIEHKN;
E[4p,] — maTemaTnueckoe oxmnaaHme oTknoHeHms unc-

ca. Mpu 3TOM 04YeHb BaXHO, YTO YEM KOpPOYe MPOrHO3HbIN r — CTaBKka AWUCKOHTMPOBAHMA, COOTBETCTBYIOLIAA OXU-
nepvod, Tem 3HaunTernbHee ponb CTOMMOCTW B noctnpo- — A3EMOM CTOMMOCTK obcnyxuBaHus kanuTana.
rHO3HOM Mepuoae, TeM TaTenbHee OOMMKHbI OblITb 000CHO- B AaHHON Moaenu YnCTbie aKTVBbI CKOPPEKTUPOBaHbI A0

BaHbl BCe (haKTopbl CTOUMOCTU. B yCIIOBMSIX 9KOHOMUYecKkoi ~ PBIHOYHON CTOUMOCTY U MO CyTH YK€ COAepXar ANCKOHTM-
N NONUTUYECKON HECTABUMBHOCTU MPOrHO3MpOBaHWe Ha 6o-  POBaHHYI0 CyMMYy CpeAHEOoTpacreson «HopMalbHou npu-
niee W MeHee ONUTENbHBLIN Nepuog, Heobxoaumoe Ans Bbinny», a HWCKOHTMPOBVaHHbM CBepXxaoxof, (CBepxybbITokK)
METOAOB [OXOQHOro MoAaxoda, UMEET Ype3mMepHO Cy6'beK- OsyCﬂOBﬂeH CUHeprnenm aktmBoB KOMMNaHWW, TO €CTb rya-
TUBHbI XapaKTep, YTO 3aCTaBIISieT oAt C Nofo3peHneM  BUINIOM — COBOKYMHOCTbIO (aKTOPOB, AAOLLIMX KOHKYPEHT-
OTHOCUTCSA K Lmddpam, NosyYeHHbIM 3TUMW METOAAMM. HOE MPeNMyLLIECTBO, HE MAEHTUPMLIMPYEMBIX OTAEMNBHO OT

OcHoBHasi maes 3aTpaTHOrO noaxoda 3akrovaeTcs B (p1pMmbl, KOTOpasi MO3BOMSAET caenartb 3akrodeHne o Gy-
TOM, YTO CTOMMOCTb OpraHu3auun onpefensietcs croumo-  AYWEM MpeBbileHNA ”F{M6blﬂbHOCTM AaHHoW chrpMbl Mo
CTblO €e aKTUBOB 3a BblMETOM 0643aTenbCTB, T.e. cToMmo- ~ CPABHEHUO CO  CpeaHen NPUEBITBHOCTBIO - aHANOMUHHbIX
CTbIO YMCTBIX aKTUBOB. CMOXHOCTL B MpUMeHeHun 3aTtpaT- — PUpM.

HOro noaxopa 3akrnoyaeTcs B TOM, YTO CTOMMOCTb aKTUBOB, T%‘KV'M 06pa3oM (prHaHCOBbIE Pe3yNbTaTbl B 3KOHOMUYE-
OTpaXeHHasi B y4eTe, MOXET CyLUECTBEHHO OTNMYaTLCs OT  CKOW TPAKTOBKE MOXHO 3anucaTh CrieflyloLmm obpasom:

MX PbIHOYHON CTOMMOCTWU. B kayecTBe CTOMMOCTU OpraHu- P=AV+d=

3aUWK, PacCUMTaHHON MO 3aTpaTHOMY MOAXOAY, MOXHO . Elap.] —. Elap,] (3
MPUHSITE CTOMMOCTb €€ YMCTbIX aKTUBOB, NMPU 3TOM HEOBXO- =ANW + 3, (1+1,) = 2izo (1+1,) +d,

OVMMa  KOPPEKTMPOBKa, Y4YuTbiBatoLWas PbIHOYHYO CTOU- ! z

MocTb akTMBoB. OCHOBHas npobriema npu oLeHke GusHeca rae P — npubbinib KOMAAHUM B 3KOHOMUYECKOM TPaKTOBKE.
no 3aTpaTHOMY MoAxody BO3HVKaEeT B CBA3M C onpeqere- Ecnv npumeHuTb onyLleHWe O HEM3MEHHOCTU MpuMe-

HMEM PbIHOYHOM CTOMMOCTU aKTUBOB opraHusauun. Oye-  HSEMOW B Hayane u KOHLie nepuopa CTaBke AUCKOHTUPO-
BMOHO, YTO MPUMEHEeHMe METOAAa YUCTbIX aKTMBOB K CTa-  BaHWs, MOXHO MOMNyYMTh CrieaytoLlee BblpaxeHue:
GunbHO paboTalolemMy NPefnpUATUIO, PYKOBOACTBO KOTO- AE[Ap,]

poro He MNnaHUpyeT ero NVKBUAAUMIO WNM Npogaxy Mo P =ANW +d - Eo[Ap,]+ X (1+r) " 4
YacTsaM, Hernb3sl HasBaTb abCoMOTHO KOPPEKTHbIM. KoMna-

HUSI KaK cucTemMa oGnafdaeT cUHeprelt — CBOMCTBaMM, Ko- YunTblBasi COOTHOLLEHWE YMCTOTO MPUPOCTa, NONy4Um
TOpbIX HET Yy OTAEmNbHbIX COCTaBMSIOWMX €€ 3NEeMEHTOB- thopmyny:

aKTUBOB, crneaoBaTeribHO, €6 CTOMMOCTb MOXET ObITb Bbi- P=p,—E [ Ap ] +3 AE [Apt] (5
Le, YEM CyMMa CTOMMOCTEN 3TUX aKTUBOB. o oo “(1+r) "

OpHon n3 Hanboree NepcrnekTMBHbIX pa3paboTok B Teo-
pYM OLEHKM CTOMMOCTM KOMMaHuu Aensietca moaenb Onb-
coHa. OHa no3BonseT UCMofb3oBaTb NpeMMyLLEecTBa AO-
XOOHOrO M pacxodHOro MogxodoB, B KAKOW-TO CTeneHu
MWUHUMU3NPYS UX HEOOCTaTKM.

B ocHoBe Mogenu nexuT MpuHUMN y4eTa YMcToro npu-
pocTa (clean surplus accounting), Takke Ha3blBaemblli CO-
OTHOLLEHNEM 4ucToro npwupocTta (clean surplus relation).

Takum oGpa3om Npu AaHHOM MOAXOAE K OnpefeneHuio
npubLITN ee MOXHO ONpefenuTb Kak CyMmMmy Gyxrantep-
CKOVA NpUGKINM 32 MUHYCOM UCTPAYEHHOTO B OTYETHOM rO-
Jy TyOBUMna v U3MEHEeHWUs OLIeHKU Ty[ABUIINa, OTHOCSLLE-
rocsi k nocrnezyoLmm nepmoaam.

CToMMOCTb NOTpaYeHHOro ryaBunna He nopdaeTcs pe-
ryNUPOBaHMIO B OTYETHOM rOfYy, 3HaYMT, YBEMUYUTL Mpu-
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OblNb MOXHO NULb YBENWYMB Gyxrantepckylo npubbinb

UK ocTaTok ryABunma.

Ecnu GyxranTepckasi npuObinib CO303aETCH B Tekyluen
[eATENbHOCTU OpraHu3aumu, To TyOBWN yBEnW4MBaeTcst
TONbKO MPU YCMELUHON WHBECTULIMOHHOW AEATENbHOCTM (B
peknamMy TOProBOM Mapku, Hay4HO-UCCrefoBaTerbCkue U
OMNbITHO-KOHCTPYKTOPCKUE pa3paboTku, CTPOUTENLCTBO) MU
Mpw 3aKIYEHUN JONTOCPOYHBIX BBIFOAHbLIX KOHTPAKTOB.

AHanua npubbinu B Takol MOAENV JAeT BO3MOXHOCTb
oLeHVBaTL paboTy MEHeIKMEHTa MEHEKMEHT KOMMAHUU
B [IBYX OCHOBHbIX acrekTax:

e  Hackonbko 3(P(PEKTUBHO OH OPraHU3yeT TEKYLLY AesiTerlb-
HOCTb U Makcummaupyet 3PEKT OT KOHKYPEHTHbIX Mpenmy-
LecTB KOMMaHuu,

e  Hackosbko 3pPeEKTMBHA CTpaTErMYeckast NONUTMKa KOMNaHUK
No CO34aHUI0 3TUX NPENUMYLLIECTB.

Ecnu GyxranTtepckasi Npubbinb 3a BbIMETOM M3PACXodo-
BaHHOTO ryZIBUIIa He NpeBbILLaeT CPeaHEOTPacneBoro no-
KasaTensi, a OCTaTOuHbIN yABWIN HE PacTeT, TO KOMMaHMs
NULLb «MPOEAAET» HaKOMMEHHbI paHee NoTeHLMarn.

Kanutanusauusa komnaHum
Ha CbOHAOBOM PblIHKe

BTopor BapuaHT OCHOBbLIBAETCS Ha KOHUENUUWU TeXHW-
YecKoro aHanusa akuui npeanpuATus. CornacHo rmaBHOW
aKkcuome TexXHMYeckoro aHanusa, Bcs WHdopmauus o
KOMMaHWM 3arnoxeHa B CTOMMOCTb €e aKUM Ha TeKyLui
MOMeHT. [JaHHbIVi BapuaHT pacyeTa npearonaraeT oueHKy
Kanutana cobCTBEHHMKOB Ha OCHOBE PbIHOYHbIX OLIEHOK, U
NoTOMY MPUMEHUM AN KOMMaHWIA, akumMu KOTOpbIX KOTU-
pyloTCA Ha pbiHKe. B aTOoM cnyyae B Kaxabli MOMEHT
BpEMeHM (B TOM YuCrie U B Havane, n B KOHLE OTYETHOro
nepuoga) M3BeCTHbl pPbIHOYHbIE (T.€. OOBEKTMBHLIE) AaH-
Hble O KanuTanu3auum (Mpou3BeAeHNe TeKyllen PbIHOY-
HOW LieHbl aKuui Ha obLuee ux 4yncro).

Paccmotpum kotupoBku akuun OAO «lasnpom» 3a
2009 r., npeactaBneHHble Ha puc. 1. N3 rpaduka BugHoO,
YTO LeHa akuuu, a 3Ha4uT, U KanuTanusaums Bblpocna 3a
2009 r. Ha 66%. KanuTtanusauwms Beipocna Ha 1 720 mnpa.
py6. T.e. MOXHO caenaTb BblIBOA O NOMy4YeHUN NpUbbINK B
9KOHOMWYECKOM NOHUMAaHWN B AaHHOM pasmepe.

Tenepb paccmoTpuM obLuee MOMNoXeHNEe Ha POCCUNCKOM
pbiHke akum B 2009 r. Poccuiickue pblHKM B paccmaTtpu-
BaeMoMm nepuoge 6ypHO pocnn, YacTU4YHO BOCCTaHaBNMBa-
AICb Mocrne CUNbHOro nageHns Bo BTopon nonosuHe 2008 .,
1 OTbIrpany NpMMepPHO MOMIOBUHY 3TOro Nagerus. Llieneco-
obpasHO paccMoTpeTb M3MeHeHue kanutanmsauum OAO
«["a3npom» B KOHTeKCTe obLuero ABMKEHNS pbiHka. Cambim
YAOOHBIM C TOYKM 3PEHUst CPaBHEHUsI ABMSETCA WMHAOEKC
PTC — Hedbtb 1 "a3. B ero pacuet Bxogat 12 akuun kpyn-
HeMmwmMx npeanpusiTU  TOMMUBHO-3HEPreTUYEeCcKoro  KOoM-
nnekca (TOK) Poccuiickon ®enepaunm:

e OAO «bawHedTb»;

e OAO «lasnpomy;

e OAO «JTYKOWI»;

¢ OAO «HOBATOK»;

e OAO HK «PocHedTb»;

OAO «la3npom HedTb»;

OAO «CypryTHedTerasy;

OAO «TatHedTb umM. B.1. WawmHay;

OAO AK «TpaHcHedTbY;

OAO «YdaHedTEXUMY.

OTOT nHAeKc yaobeH Ham TeM, YTO OH nNpegycmaTpuBa-
€T CXOOHbI YPOBEHb pUCKa, a TaK e NO3BOMUT HUBEMK-
poBaTb MoOCneacTBusA konebaHun Ha MeXAyHapoAHbIX
pblHKax 9HepPropecypcos.

YYET U AHAJIN3 PUHAHCOBbLIX PE3YJIbTATOB
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Puc. 1. KoTupoBKM 06bIKHOBEHHbIX aKLUA
OAO «lasnpom» 3a 2009 r.

PaccmoTpum Ha ogHom rpadvke (puc. 2) TeHOoeHUun
n3meHeHusi ueHbl akumn OAO «[lMasnpom» n M3mMeHeHue
3HaveHus nHgekca PTC — Hedtb v Mas. MNpuyem nocnep-
HUN uUenecoobpa3Ho NpuMBECTM B COMOCTaBUMbIA Mac-
wtab. Tak kak rpadvky K300uNyT MNOCNEeACTBUSMM
BMWSIHUS Pa3fUYHBIX BPEMEHHbIX U Crly4aiHbIX (DakTopoB,
uenecoobpas3Ho wucnonb3oBaTe AnA  aHanusa rpaduk
ckonb3sawen cpeaHen 3a 30 gHen. Takum obpasoM, Mbl
136aBUNMCb OT BMMSAHWUA GOMbLUEN 4acTu CryYalHbIX KO-
nebaHuin Kypca BcrnegcTBre BONaTUbHOCTU PbIHKa.

Kak mbl BuguMm, kanutanu3aumsa «lasnpoma» pocna B
2009 r. MedneHHen, YeMm y OpYrux KOMMaHWA oTpacnu.
OTO 03HAYaeT, YTO MHBECTOP, BIOXKMUBLUWA CBOW AeHbIV B
«[asnpomy», a He B Apyryto komnaHuio TIK PP, okaszancs
B cpefgHeM Ha 15% GepHee, yem mor 6bl ObiTb. Takum 06-
pa3oM MOXHO FrOBOpUTb He O Mpubbinu, a 06 ybbiTkax B
9KOHOMMYECKOM MoHUMaHun. OHm coctaBurm B 2009 T.
640 mnpa. py6.
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Puc. 2. CpaBHeHMe TeHOAEHLUUI U3MEeHEeHUsA KOTUPOBOK
06bIKHOBeHHbIX akuun OAO «Ma3npom» u uHAekca
PTC — Hedotb u a3

OkoHOMUYeckoe onpefeneHne npubbiy, NPOCToe U Ha-
rnsigHoe ¢ no3vumm noboro akoHoMMUCTa, Anst GyxranTepa,
NpPeanoYMTalolLero AOCTaTOMHO 4YeTke U OfHO3HAYHO
TpaKTyeMble MOHATUS, PachnbIBYaTO U HEKOHKPETHO. [el-
CTBUTENBHO, NPUBELEHHOE onpeaereHe UMeeT psif crop-
HbIX MOMEHTOB, BO3HUKAIOLLMX B XOAE €ro MnpakTU4ecKom
peanusauum, ¢ O4EeBUOHOCTBIO MPOSIBIISIIOLLMXCS NpY pac-
CMOTPEHUN haKTOPOB M3MEHEHUS KanuTarna c y4eToM npa-
BUM U Mpoueayp Oyxrantepckoro ydeta M TeEM camblM yC-
NOXHSIOLLMX MHTEPTNPETALMIO [aHHO KaTeropum.
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YucTas npubbins |
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- "
Byxrantepckas npubbine - Hanor Ha npubbine
A
— —
MpuBbine OT Npoaak + Canbao NpoYMx AOXOA0B U PacXOAOB Hanoroo6naraemas 6asa * CraBka Hanora
R P —— P ——
— )
Banosas Kommepueckue YnpasneHyeckue Mpoune Mpoune MpusHaBaemble MpusHaBaeMble
npubbinb pacxoabl pacxoabl AOXOAbI pacxogbl AOXOAbI pacxoabl
Belpyyka oT CebecToumocTs
npoaax NPOA YKL

Puc. 3. MeToauka pacyeTa 4ucTon NpubbINmn

3TN CcrnopHble MOMEHTbI KacalTcsl Kak CYLLHOCTHbIX Xa-
paKTEPUCTVK paccMaTpuBaemoil kaTeropum (Hanpumep,
nio6oe Ny n3MeHeHe COBCTBEHHOTO KanuTana MOXHO KBa-
nMULMPOBaThL Kak NPUBLIMb), Tak U BO3MOXHOCTU UX KBaH-
TUdpMKaLMK (T.€. HACKOMBKO pearbHO NoAAaeTCst KOMUYECT-
BEHHOIA OLIEHKE Ta WU 1Hasi KOMIMOHEHTa NpUGHIN).

AHANU3 NPUBbLINN B
BYXIAJITEPCKOU TPAKTOBKE

MpubbINb ecTb NONOXWUTENbHas pasHuLa Mexagy Aoxoaa-
MW KOMMEpYECKOW OpraHusaumv, NoHMMaeMbIMU Kak npu-
paLleHne COBOKYMHOW CTOMMOCTHOW OLEHKW ee aKTUBOB,
COMpOBOXAatloLLeecs yBennmyeHnem kanutana cobcTBeHHM-
KOB, U ee pacxofamu, NMOHUMAeMbIMUN KaK CHUXEHUE COBO-
KYMHOW CTOMMOCTHOW OLIEHKM aKTMBOB, COMPOBOXAatoLlee-
CA YMEHbLUEHVEM KanuTana COOCTBEHHMKOB, 3a WCKMoYe-
HVeM pesynbTaToB onepauuii, CBSA3aHHbIX C NpeaHaMepeH-
HbIM M3MEHEHMEM 3TOro Kanmutana. VICYMCMEHHYI0 Takum
06pa3oM npudbbinb 6yaem Ha3biBaTb GyXranTepcKow.

AHanu3 B O6LLEM NOHUMaHWUN — onepaums MbICIIEHHOIO
UNWM peanbHOro pacyneHeHus uenoro (Beliy, CBOWCTBA,
npouecca UnuM OTHOLLEHWUS MeXAy npegmeTramu) Ha co-
CTaBHble YacTW, BbINOMHAEMasi B MpoLecce NO3HaHUS Unn
npeameTHO-NPaKTUYECKON AeATeNnbHOCTU YenoBeka.

PacuneHeHne Gyxrantepckon npubbINW Ha cocTaBnsio-
LLiMe He cocTaBnseT TpyAa, Tak Kak OHa ABnseTca pacyeT-
HOW BEMUYMHON, N MeToAMKa ee pacyeTa oOLLen3BecTHa.

Cxema MeTOAMKM pacyeTa YncTow Mpubbinu NpeacTas-
neHa Ha pvc. 3.

HaHHas mogenb 3akpernrnieHa B METOAMKE 3arosiHeHus
oTyeTa 0 NpUbLINAX 1 ybbITKax, OAHaKO OHa He JaeT BO3-
MOXHOCTW Afs McYepnblBaloLLero aHanmsa 41cTon npwu-
6binn NpeanpuAaTUS. MHorve BenuymHbl, 40 KOTOPbIX pas-
NOXeHbl B JaHHOW MoAenu Yuctas npubbinb, camu sBns-
I0TCA CMIOXHBIMUW MOKa3aTensaMu U HY>XKOarTca B aHanuse.
Tem He MeHee, JaHHasi Mofernb aHanu3a MpUMeHsieTcs
GOMbLUMHCTBOM BHELUHUX MNOMb3oBaTenen MHdopmaumu,
TaK KaKk uHdOpMauus ANs Takoro aHanmsa LUMPOKOAOC-
TyrnHa n NybnukyeTcs B OTYETHOCTU OpraHM3auuu.
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Obinu; dyHAaAMeHTanbHbIA aHanmn3; TeEXHWYECKUA aHanus; aHanums
Oyxrantepckon npuobinu.

Jlelibepm TambsiHa bopucosHa

Makaes LLlamunb Vpekosuy

PELIEH3UA

O6ecneyeHHOCTb Mnonb3oBaTenen MHdopmaunen o (UHaHCOBbIX pe-
3ynbTaTax AesiTeNlbHOCTW KOMMEPYECKOW opraHn3aLmy siBsieTcst BaXHe-
UMM ¢paKTOPOM MPUHATUSA BEPHbBIX PELLEHWNIA.

MocTaBneHHas B peLieH3VpyeMoii cTaTbe Lienb akTyanbHa U uccnepyet
OfOHY M3 BaXKHEeWLMX nogcuctem uHdopmaumoHHoro obecneyeHns pelue-
HWI B obnactn busHeca — noacucTeMy ydeta u aHanmaa MHaHCOBbIX pe-
3ynbTaToB KOMMEPYECKOi OpraHn3aLmm.

Bbicka3aHHble B CTaTbe MAeu NpencTaBrsioT HayyHbI WHTepec U co-
fepxaT HOBU3HY B noAxofax K ydeTy Harnora Ha npubbifib, a Takke MeTo-
AvKe aHanu3a (UHAHCOBbLIX pe3ynbTaTtoB. [MoAHSTbIE B CTaTbe BOMPOCHI
TpebytoT AanbHenwen paspaboTku.

3acnyroii aBTOpOB SIBMSIETCS TO, YTO Ha OCHOBE NMPOBEAEHHOro Mccre-
[0BaHVsi MpeAsioxeHa HoBas MeToAauka (hOpMUpOBaHWS (OUHAHCOBOMO
pesynbTaTa, OCHOBaHHasi Ha yyeTe Hanora Ha Npubbinb B cOCTaBe pacxo-
[a opraHu3aumu, 4To npuaaeT NoacucTeMe ydeta prHaHCOBOro pesynbTa-
Ta 6onbLuyto eamHoobpasme n NakoHUYHOCTb.

OC06eHHOCTLIO MPEeASIoKEHHbIX B CTaTbe MEeTOoAMK aHanun3a MHaHCo-
BblX Pe3yrbTaToB SIBNSETCS aHann3 npubblnn kak M3MEeHeHus kanutanvaa-
LK, U3SMEHeHNe uMyLLLecTBa CO6CTBEHHNKOB.

B npeacTtaBneHHOM Ha peLieH3nio BapuaHTe cTaTbsi COOTBETCTBYET Tpe-
60BaHWAM, NPeAbsSBMASEMbIM K NOA0OHBIM U3AAHMAM, U MOXET GblTb peko-
MeH[0BaHa K ony6nmkoBaHuio.

BanuyxuHa J1.W., 0.3.H., npogheccop, 3as. kaghedpol «byxaanmepckuli
yyem u aydum» Ygumcko2o 20cydapcmeeHH020 HeghmsaHO20 mexHuve-
CKO20 yHugepcumema
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3.5. SOME ASPECTS OF
ACCOUNTING AND ANALYSIS OF
FINANCIAL PERFORMANCE OF
PROFIT ORGANIZATION

T.B. Leibert, Doctor of Economics, Assistant Professor
of «Accounting and Audit» Chair;
S.1. Makaev, Graduate Student «Accounting
and Audit» Chair

Ufa State Petroleum Technological University

In this article examined methodological bases of the
account of financial results and offered its new technique.
It is based on accounting of the profit tax as a part of
organization expenses. Also examined kinds of analysis of
financial results depending on the source of information
and purpose of the analysis. Suggested new methods of
the analysis: analysis of the profit as change of the
company cost estimate, and also change of its market
capitalization.
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