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AHHOmMayusa: Ywby mMakonada akuuaoopauK Mamuasmaapu nysa OKUMAGPUHUHR
MOXUAMU 8ad  MYPKYMAQHUWU 6unaH 6upea ynapHuUHe XapaKamaaHuw HapaéHu
ypeaHunzaH. KopxoHanap ypmacuda pakobambapOownukHU MmMabMUHAGW MakKcaouoa
6030p KOHbIOKMYpaAcudaH Keanub 4Yukub, aKyuAOOPAUK HamMuamaapu mnysa oKkumaapuea
UHGAAUUSA, CONUK KOHYHYUAU2U, ¢hou3 cmasKanapu, Kanuman Kyuuamanap XarMuHUH2
mavcupu Kypub ymunazaH 8a yaAapHU maxkomuaaaumupuw Yopa-maobupaapu uwaab
YUKU/2AH.

AHHOmayusa: B OaHHOU cmamee paccmMompeHa OUEeHKA OeHEeM(HbIX MOMOKOo8
QKUUOHepHbIX obwecms, a makxce ux dsuxceHue. Ha ocHose pbIHOYHOU KOHBOHKMYpPbI
018 obecneyeHuss KOHKypeHmocrnocobHocmu npeonpusmulli paccMompeHsl 8ausHUe
UHAAYUU, HO0208020 30KOHO0AMENbLCMEBA, NMPOYEHMHbIX CMABOK, MPUMOKA Kanumana
Ha OeHextHble MOMOKU aKYUOHEPHbIX 0buecms u paspabomaHsl mMmepbl M0 UX yay4yweHUuro.

Annotation: In this article, the essence and classification of cash flows of joint-stock
companies, as well as their movement, is considered. On the basis of market conditions to
ensure the competitiveness of enterprises, the impact of inflation, tax legislation, interest
rates, capital inflows on the cash flows of joint-stock companies, and measures for their
improvement have been developed.

Knroueswie cnoea: pecypc, aKUUOHepHoe obuw,ecmeo, KOHKYpeHUUs, OeHeMHbll
MOMOK, (hUHAHCbI, UHBECMUYUSA, PUHAHCOBbLIU AHAU3.

BeepeHue

B ycnoBusax mogepHM3aLmMii SKOHOMUKN AEHEXHble cpeacTBa ABNAOTCA Hanbonee
OrpaHUYEHHbIMU pecypcamu, MO3TOMY Ba*KHbIM fABnAeTcA co3gaHume B AO mexaHu3ma
3¢ PEKTMBHOrO yNpaBAeHUs UX AEHEXHbIMU NOTOKAMM, B pe3ybTaTe yero obecneymsaetcs
cbanaHCMpPOBAHHOE pPa3BUTUE aAKUMOHEpPHbIX OOLWEeCTB, KaK M APYrMx XO03AWCTBYHOLLMX
cybbeKToB. YnpaBieHMe AeHEXHbIMU PECYPCAaMM HE TONIbKO ABNAETCA BaXKHbIM GaKTopom
3KOHOMMYECKOro 61arococToAHMA N0ObIX NPeANPUATUIN, HO U UX FAPAHTUAMM YCTONYMBOIO
pa3BUTMA B NEPCMNEKTUBE.

OT HenpepbIBHOCTU ABUMKEHUA [OEHEMHbIX CPeACTB U UX HaAMyYMA BO MHOIMOM
3aBUCUT OT NPOU3BOACTBEHHO-XO3AUCTBEHHOW AEATE/IbHOCTM KOMMEPYECKUX CTPYKTYP.
Mostomy ¢yHKUMOHUpPOBAHME AO B COBPEMEHHDLIX YC/IOBMAX BO3MOXHO TOJIbKO Npu
YCNOBUWN HENPEPbLIBHOIO ABUXKEHUNA AEHEXHbIX CPEACTB.

B HacToAwee BpemA B HAy4HOM WU y4yebHO-MpPAKTUYECKOM AuTepaType no
3KOHOMMYECKOMY aHaNM3y, PUHAHCOBOMY MEHEAKMEHTY U aHTUKPU3UCHOMY YNpPaBAEHUIO
HEMA/I0 BHUMAHMUA YAENAeTCA MMEHHO BOMPOCaM CUCTEMbI OLUEHKM 3PPeKTUBHOCTMU
AEHEXHbIX NOTOKOB.

AHanus nuteparypbl No Teme

C pa3BuTMEM PbIHOYHOW CUCTEMbI XO3ANCTBOBAHMA OblM BHECEHbI 3HAYUTE/IbHbIE
M3MEHEHMA B CUCTEMY YynpaBneHMAa ¢GUHAHCAMW Ha npeanpuAaTuKM, B pa3paboTky
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OUMHAHCOBOM MONNTUKKN, KOTOopas 6asmpyeTcA Ha YNpPaBAEHUU ABUMKEHUEM [OEHENKHbIX
NOTOKOB, BO3HUKAIOLWMX B pe3yAbTaTe MCNOAb30BaHNA GMHAHCOBbLIX PECYPCOB.

MOTOK [fOEeHeXHbIX CpeacTB CBA3AH C  KOHKPETHbIM NepuoaoM BPEMEHM U
npeacrasnsetr coboit pasHULY MeXKay BCEMM MOCTYMMBLWMMM W BbiNJa4YeHHbIMU
npeanpuUATUAMM OEHEXKHbIX CPeACTB 3a 3TOT Nepuos BpemeHu. [BUKeHne aeHer ABNseTcs
TOM NEepBOOCHOBOW, 4YTO B pe3ynbTaTe QYHKUMOHUPOBAHUA KOTOPOM MOABAAIOTCA
$GUMHAHCOBbIE OTHOLWLEHUSA, AeHEXHble POHAbI U AEHEKHbIE MOTOKMU.

Mpodeccop B.B. boyapos n B.E.J/IeOHTbEB TOXKE CYMTALOT, YTO «[leHEMKHbIA MNOTOKY -
aHanor aHramnckoro Cash-Flow oTpaxawowmin pesynbTaT ABUMKEHUA AEHENKHbIX CPEACTB
Kopropaumm 3a onpeaeneHHblin nepmuog spemeHmn?.

Kak oTtmeuator, npodeccop A.A. BonogmHa «CywecTBYlOT TakKuMe MNOHATUA, KakK
ABUXKEHME [AEHEeXHbIX CPeAcTB U MNOTOK AEHEXHbIX CpeacTB. [ABUMMKEHME AeHEXHbIX
cpeactB — 37O nepefaya MX KOMY MO0 KaK HaAMYHbIM, TaK U OE3HANNYHbIM MNyTeM,
KOTOPbIM ABNAETCA BAaNIOBbIM NOCTYN/IEHNEM U NNATEXKOM NpeanpuaTUA. [ABuKeHue aeHer
ABNAETCA NEepPBOOCHOBOM, B pe3y/ibTaT€ Yero BO3HMKAKT PUHAHCbI, TO €CTb AEHEXHble
OTHOLWEHUA, AeHeXHble GOHAbBI U MOTOKMU JEeHEKHbIX CPeACcTB»>.

MeTtogonorusa uccnepoBaHum

B KauectBe cneumanbHbIX  METOAONIOTMM  WUCCNEAO0BAaHMA  MCNO/JIb30BaHbI:
CpaBHUTE/IbHbIE, NIOTUYECKME aHANMTUYECKME, IKOHOMMUYECKUE, CUCTEMHO-CTPYKTYPHbIE
MeTOoAbl.

AHanus u pesynbrarthl

OueHKa 3pPEeKTMBHOCTM ABUKEHMA AEHENKHbIX CPEACTB NPeanpUATMA 33 OTYETHbIN
nepuoa, a TaKXe MJIaHUPOBAHWE [AEeHEXHbIX MNOTOKOB HA MNEPCneKkTUBy ABAAETCA
BaXKHEMLMM AOMNONHEHNEM aHANM3a GUHAHCOBOrO COCTOAHUA NPEeANPUATUA U BbINONHAET
cneayrouwme 3agayn:

- onpegeneHne obbema U UCTOYHUKOB, NOCTYMUBLUMX Ha NPeanpuATUE AEHEMKHbIX
CpeAacTs;

- BblIBN€HWE OCHOBHbIX HAaNPaB/IEHNI UCMONb30BAHMA AEHEKHbIX CPEACTB;

- OLeHKa [0CTaTOYHOCTM COBCTBEHHbIX CPeACTB NpeAnpUATMA ANA OCYLLECTBAEHUS
MHBECTULMOHHOWN AeATENIbHOCTH;

- OUueHKa 3PPEeKTUBHOCTU [EHEXKHbIX MNOTOKOB M WX BAUAHME Ha (PUHaAHCOBOEe
NoNOXKeHNEe N PUHAHCOBBIX Pe3y/IbTaTOB aKLMOHEPHbIX 06LLECTB;

- onpeaeneHne NPUYUH PacXxoXaeHUa MexXay BeIMYMHOM NOAYyYEeHHOM Npubbian u
baKTMYECKMM HalMuMeM AeHEXHbIX CPeacTB.

YT06bl PacKpbiTb peasbHOE [ABUMMKEHME [OEHENKHbIX CPeacTB Ha Npeanpuatum,
OLLEHUTb CMHXPOHHOCTb MOCTYNJAEHUA U nNNATEXEW, a TaKkKe YyBA3aTb BeNYUHY
noay4yeHHOro GpUHAHCOBOrO pe3ynbTaTa C COCTOAHMEM [AEHENHbIX CPeacTs, cneayet
BbIAENNTb M MPOAHANN3MPOBATb BCE HAMPABAEHWA MNOCTYNNAEHMA, a TaKXKe  UX
BblObITME. HanpaBneHUa ABUMKEHUA [AEHEXHbIX CPeacTB MNPUHATO paccmaTpmsBaTb B
pa3pe3e OCHOBHbIX BUAOB AEeATE/NIbHOCTU - TEKYLLLEN, UHBECTULMOHHON, PUHAHCOBOW.

Ha ocHoBe M3y4yeHUs TeOopeTUYECKMX MNOAXOAOB HA OUEHKUM 3PEKTUBHOCTU
AEHEXHbIX MOTOKOB 3apyberKHbIX M OTEYECTBEHHbIX YYEHbIX 3KOHOMWUCTOB Hamu Obiau
CrpynnMpoBaHbl cneayrowme nokasaTenu:

1Boyapos B.B., /leoHTbeB B.E. KopnopaTtueHble puHaHcbl.- Cnb.:Mutep, 2002.-c.424.
2YnpasneHune dpuHaHcamu (PuHaHcbl npeanpuatmit): YuebHuk / Moa. pea. A.A.BonoguHa.- M.: UHOPA — M, 2008. — C. 56.
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- MOKa3aTenn ANHaMUKN AeHEXKHbIX NMOTOKOB,

- MOKa3aTeNM KauyecTBa AeHEeXHbIX NOTOKOB;
- NOKa3aTenu c6aNaHCMPOBAHHOCTU AEHEXKHbIX MOTOKOB;
- NoKaszaTtenu apPeKTUBHOCTU UCNOb30BAHMSA AEHEKHbIX CPEeACTB.

Ob6uwan cuctema nokasaTtesiell OLEHKN AEeHEXHOro NoToKa aKUMOHEpPHbIX 06uiecTs

npeacrasneHa Ha cxeme 1.

IToka3zaTey OLEHKH KAa4YeCTBA AE€HEKHOI0 MOTOKA AKIMHOHECPHbIX

o01IecTn

Tloxazarenn Tloxazarenn [Toxazarenu Tloxazarenn Tloxazarenu

JUHAMUKA KagecTBa cbaxaHcu- peHTabeIh- 3¢ eKTHBHOCTH
JIEHEKHOTO JIEHEKHOTO POBaHHOCTH HOCTH, HCITOJIb30BaHMUS

MMOTOKA MMOTOKA JIEHEKHOTO paccuHTaHHBIC JIEHEKHBIX
MOTOKA Ha OCHOBE CpEeNCTB
JICHE)KHOTO
TOTOKA

J L

J L

J L

J L

J L

[Tokazarenn ITokazarenu Koadummentsr PenTabens- [Tokazarenun
JUHAMHAKA Ka4ecTBa NPUIIABA HOCTb obopaun-
JICHEeKHOT O JICHEYKHOTO JICHEYKHOT O aKTHBOB, BaeMOCTH
MIPUTOKA, IIPUTOKA, MIOTOKa, OCEJaHUs COOCTBEH- JICHEKHBIX
OTTOKa, KadyecTBa JICHEYKHOT O HOTO CpPEICTB,
YHCTOTO JICHEYKHOTO MOTOKa, KaluTana, peHTabenb-
JICHEKHOT O OTTOKa, JIOCTaTOYHOCTH poaax HOCTH
MOTOKA KagecTBa JICHEKHBIX JICHE>KHBIX
YHCTOTO CPEICTB, CPEICTB
JICHE)KHOTO TIOKPBITHS OTTOKA
MIOTOKA JICHE)KHBIX
CpPEACTB,
a0COIOTHON
JIMKBUHOCTH

Puc.1. O6bwan cucrema noKasarenei OLEeHKU AEHEXKHOro NOToKa
aKuMoHepHbIX obuwecrs®

MokasaTenu nepsoi rpynnbl (4MHAMMKKM AEHEXKHOrO MOTOKA) onpeaenawTca no
BMOAAM gesaTenbHocTM AO, a TakXe MNO OTAE/IbHbIM WCTOYHMKAM MOCTYN/eHUa U
HanpaB/ieHNs BbIObITUA AEHEXKHbIX cpeacTB. iccnegoBaHne AMHAMMWKU AEHENKHOTO NOTOKA
ABNAETCA OCHOBOM MPOrHO3MPOBAHWUS TMPUTOKA M OTTOKA [EHENHbIX CPeacTB Ha
npeacroawmii nepmog. Mpu U3ydeHn AUHAMUKN OEHEXKHbIX MOTOKOB BaXKHO COMOCTaBUTb
TEMMbl POCTa MOJIOXKUTENBHOIO U OTPULATENbHOIO AEHEeXHbIXx NOTOoKoB. Ecam Temn pocTa
NMPUTOKA AEHENXHbIX CPeACTB OMNeperkaeT TEMN Pacxoga UX OTTOKA, TO YMCTbIM AEHEKHbIN
NOTOK ByAeT MMeTb NO3UTUBHYIO TEHAEHLMIO HapalMBaHMA, U HA06OpPOT.

YnCTbI AeHEXKHbIN NOTOK XapaKTepusyeT SKOHOMUYECKMA 3 PEKT OT KpyroobopoTa
BCEX [AOeHeXHbIXx noTtokoB AO. KoadpdMUMEHT npupocTa UYMCTOrO AEHEXKHOro MNOoTOKa
XapaKTepu3yeT CNocoBHOCTb KanuTana B AeHexHon dopme obecneumBaTb Pas/IMYHYIO

3 PucyHoK pa3paboTaH aBTopom
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cTeneHb CaMOBO3pPACTAHMA ero CTOMMOCTH, YTO CO34aeT NPeanocbiKM ANA paclMpeHnn
3KOHOMMUYECKoM 6a3bl B nocneayrowmx nepnuoaax.

MeTogmMKa pacyeTa YMCTOrO AEHEXKHOTO MOTOKA OCHOBaHa Ha HanaHCcoBOWM yBA3Ke
nokasaTesien ABUKEHUA AEeHEXHbIX CPeACTB, @ pacyeT CTPOUTCA ceayrowmm obpasom:

Ouay + M = Okon + B, (1)
Ll,qn = Okon - Ouau =111 - B, (2)

rae Ouay - OCTATOK AEHEXHbIX CPeACTB Ha HAYaNo nepmoaa;

Okon - OCTATOK AEHEeXHbIX CPeACTB Ha KOHeL, Nnep1oaa;

M - nocTynneHne aeHexXHbIX CpeacTs 3a uccneayembi nepuog;

B - BbIObITME AEHEXKHbIX CPEACTB 3a UCCAeayeMbl Nepuog;

Yun - YACTBIN A€HEXKHbI NOTOK.

CnegyeT OTMETUTb, 4YTO BE/IMYMHA OCTATKOB [AEHEXHbIX CPeacTB He sABAsAeTcA
HenocpeaCTBEHHO MOKa3aTeNeM AEeHEeXHbIX NOTOKOB, O4HAKO 3TU 3HAYEHMA HAXOAATCA B
NPAMOM 3aBMCMMOCTU U B3aMMOODOYC/NIOBNEHHOCTU C NOKa3aTeNAMMU AEHEXKHbIX NMOTOKOB.
Ona  3PdeKTUBHOro ynpaBneHUA [LEHEXHbIMM NOTOKaMM HeobxogMmo OueHMBaTb
3HAYeHMA He TO/IbKO ANHAMMYECKMX NOKa3aTenen, Ho U CTaTUCTUYECKUX.

MokasaTenn KayecTBa AEHEXHOro NOTOKa OLEHMBAOT CTPYKTYPYy NPUTOKA, OTTOKA
AEHEXHbIX CPeacTB U YNCTOro AEeHEeXHOro notoka. OHM XxapaKTepu3yloT A0NeBOe yYacTme
OTAeNbHbIX OonepauMin B 06pa3oBaHMM AeHexHbix notokoB AO. [oKasaTenu KayecTsa
AEHEKHOTO MNOTOKA PACKPbIBAKOT BaXHeKWWMne COoCTaBHble 31eMeHTbl GopMUpPOBaHMUA
AEHeXHbIXx noTokoB AO c yyeTom crneundukn ee OYHKUMOHMPOBAHMA, a TaKkKe
onpesenAlT Te BUAbl AEATENbHOCTU, B pe3ynbTaTe KOTOpbix PopmupyeTcs OCHOBHOW
NPUTOK AEHEXHbIX CPeACTB.

MokasaTenn cb6anaHCMPOBAHHOCTU AEHEXKHOrO MOTOKA PaCKpbIBAlOT COOTBETCTBUE
NPUTOKA N OTTOKA [OEHEXHbIX CPEeACTB, XapaKTepu3ylT TeMMbl HAPAWMBAHWUA YMUCTOrO
[LEHEXHOro MOTOKa, a TakXe 3PPeKTUBHOCTb onepauuii No MOCTYN/JEHUO U BblbObITUIO
[eHeXHbIXx cpeactB. K nokasatenam [AaHHOW  Tpynnbl  OTHOCAT  KO3bbMUMEHTbI
[OCTaTOYHOCTU AEHEXKHbIX CPeACTB M MOKPbITUA OTTOKA AEHEXHbIX CpeacTs, KoTopble
XapaKktepusyT cnocobHoctb AO paccumTbiBaTbcA MO 06A3aTenbCTBam 33 cyeT
NOCTYN/IEHUA LEHEXHbIX CPeACTB.

MnaTerkecnocobHOCTb, onpegensemMasa Ha Ha4yano UM KOHel nepuoaa,
PacCMaTpPMBAETCA KaK pe3y/bTaT HAKOMNEHUA [AEeHEXHblX PecypcoB AN WCNOJHEHUA
065A3aTenbCcTB, YTO NO3BOJIAET BbIABUTL KM3HecnocobHocTb AO. K nokasatenam AaHHOM
rpynnbl TaKXe OTHOCATCA KO3bOdUUMEHTbl, pacKpbiBaloWMe [OCTATOYHOCTb AEHEXHbIX
CpeacTs, NOCTYMAKOLWMX 33 CYET BHYTPEHHUX WCTOYHWKOB (BbIPYYKM OT peanmsauuu
nNpoAayKumMn, paboT, yCcayr, OCHOBHbIX W APYrUX aKTMBOB) ANA MOKPbITUA BCEM CYyMMbl
nnatea. TakKue MOKasaTenn MO3BOMAKT pPacKpbiTb cnocobHoctn AO paccumtatbcA Mo
cBomm o0b6a3aTenbcTBaM 3a cyeT COHBCTBEHHbIX AEHEXKHbIX CPeaCTB.

MokasaTenn peHTabenbHOCTW, MNpPW  pacyeTe KOTOPbIX BMeCTOo  npubblian
MCNONb3YEeTCA YMCTbIA OEHENKHbIN MOTOK, PacCMaTpuBalOWMNCA, KaK Bblio OTMeYeHo, B
KayectBe ogHoM w3 ¢opm 3KoHOMM4Yeckoro 3¢dekTa. [MoKasatenn 3T1oro 610Ka
XapaKTepu3yT 3GGEKTUBHOCTb UCMOb30BAHMA aKTUBOB M COBCTBEHHOrO KanuTana. Ecam
Heobxoaumo onpepennTb peHTabenbHOCTb MpoAaxK, TO caeAyeT MCMNONb30BaTb YUCTbIN
AEHEXHbIA MOTOK OT OMepauuMoHHON AeATeNbHOCTM, TaK KaK BblpyyKa OT peannsauum
npoAaykumn, pabort, ycnyr ABnaetcA pe3ynbTaTOM U OCHOBHbIM UCTOYHMKOM NOCTYNAEHUA
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AEHEXHbIX CpPeaCTB MMEHHO 3TOro BuAa ALeATeNbHOCTU. PeHTabenbHOCTb npogax
onpegenaeT AON0 YNCTOrO AEHEXKHOro NOToKa B CyMMe MPUTOKA AEHE)KHbIX CpeacTs OT
peanusauum npoaykumn, pabot, ycayr. Kpome 3TOro, nokasatenn peHTabenbHoOCTM
NO3BONAKOT COMNOCTAaBUTb TEMMbl M3MEHEHUA YUCTOr0 LAEHEMKHOro MNOTOoKa C Temnamum
M3MEHEeHMs COOCTBEHHOro KanuTana, aKTUBOB, BbIPYYKM OT peanmsaumn NpoayKuuM,
paboT, ycAyr n OTTOKa AEHEXHbIX CPeaCTB.

B nATyto rpynny BKAOYEHbI NOKa3aTenn sGpPeKTUBHOCTM MCNO/Ib30BAHUA AEHEKHbIX
cpeacts. Ana oueHKM 3GPEKTUBHOCTU MCMONb30BAHMA AEHEXHbIX CPEeACTB OnpenenatoT
nokasatenn o6opauymBaeMoCcTM WU peHTabenbHOCTM [AeHeXHbiXx cpeacts. [oKasatenu
060pauMBaEMOCTN AEHENKHbIX CPEACTB PacCMaTPUBAOT KaK MNOKAa3aTenn SUKBUAHOCTU
AEHEeXHoro NOTOKa, KoTopble obecneumBaoT nogaepxaHue NOCTOSAHHOM
nnatexecnocobHoctn AO. O60paunBaemMoCTb B AHAX XapaKTepusyeT nepuos, B TeyeHue
KOTOPOro AeHeXHble cpeacTBa HaxoaAaTca Ha cyeTax AO 6e3 ABUMKeHUA.

Takon noKasaTe/ib NO3BOAAET ONPEAENNTb BEIMYMHY OCTATKA AEHEXKHbIX cpeacTs. B
CNy4yae OTCYTCTBMA MWMHWMMANBLHOIO 3amnaca [AEHE)HblX CpeacTB MOryT BO3HUKHYTb
dUHaHCcoBble 3aTpygHeHUA. M HaobopoT, YpeamepHaa MX BENNYMHA CBUAETENLCTBYET O
HEPALMOHANbHOM BAOXEHMU U  WUCNOAb30BAaHUM AEHEXHbIX cpeacTs. [loKasaTenu
pPeHTabenbHOCTU AEHENHbIX CPeaCcTB ONpeaenatoTcs MyTem COMOCTAB/EHMA OCTaTKa M
NMOTOKA [AEHEeXKHbIX CpeacTB C MNOJiyYeHHbIM (PUHAHCOBbLIM PE3yAbTaTOM WU YUCTbIM
AEHEXHbIM NOTOKOM, B CBA3M C YEM MOXKHO YCTAaHOBUTD:

- peHTabenbHOCTb OCTATKA AEHEXHbIX CPeACTB;

- peHTabenbHOCTb NPUTOKA AEHEXHbIX CPeACTB;

- peHTabenbHOCTb OTTOKA AEHEXHbIX CPeacTB.

MoKasaTenn peHTabenbHOCTU AEHEXKHbIX CPEACTB XapPaKTepPU3YHOT, KaKaA BeAMYMHA
YMCTOrO [OEHEXKHOro MOTOKa (Y4MCTOM MPMOBLINKM) NPUXOAUTCA Ha OAUH CYM AEHEeXHbIX
CpPeacTB, Haxo4AWMXCA B PacnopAXKeHUM (M3pacxoAoBaHHbIX MM MNoay4vyeHHbix) AO B
TeyeHMe nccnegyemoro nepnoaa.

[laHHble NoKasaTenn, PacCYUTaHHble MO YUCTOMY JAEHEXKHOMY MOTOKY (4YMmcTomn
npubbian), HeobxoaMMmo onpeaenaTb Kak B Lesiom no AO, Tak U No BUAAM AeATEeIbHOCTHU.

MoKasatenn peHTabenbHOCTH, paccYnTaHHble NO NPMObLIIN, NO3BONAIOT YCTAHOBUTD
0OTAauy AEHEXHbIX CPeacTB, UK, APYTMMU CI0OBAMM, ONPEAEeINTb SKOHOMUYECKUN 3D PeKT
OT UCMONb30BAHMA 3TOrO BUAA CPeaCTB.

Tabnuua 1.
AHanus ABUXKEeHUA A EeHeXHbIX cpeacts (npambim metogom) AO «NAVOIYAZOT» 3a
2013-2016 rr., mnpa. cym

Ne | MNokasarenu 2013r. | 2014r. | 2015r. | 2016T. Temn pocTa, B %
2014r. | 2015r. | 2016T.
1. OCTaTOK AeHeXHbIX CpeacTB Ha 18,1 20,0 20,5 26,7 110 102,1 130,2
Havano nepuoaa, do
2. MoctynneHwne OEeHexHbix | 327,1 330,0 270,7 323,3 100,9 81,0 119,4
cpeacTts 3a nepuoa, A.d=(ctp.
5,6,7)

3. BblbbiTE AeHeXHbIx cpeacts | 325,2 329,5 264,3 311,6 101,2 80,2 117,9
3a nepvog, A.d= (cTp. 8,9,10)

4, OCTaTOK AeHEeXHbIX CpeacTs Ha 20,0 20,5 26,7 38,2 102,5 130,2 143,1
KOHeL, nepnoaa,
di=(cTp.1+cTp.2-cTp.3)
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5. MoctynneHune AeHexHbix | 318,4 322,7 245,8 308,7 101,2 76,0 125,7
cpeacTs oT TEKyLLemn
pesatenbHoctn, A*d

6. MoctynneHwne OEHEXHbIX 0,3 0,2 0,1 0 66,6 50,0 0

Cpeacts OT WHBECTULMOHHOM
pesatenbHoctu, AMMed

7. MoctynneHwne OEHEXHbIX 8,4 7,1 24,8 14,6 84,5 349,3 58,9
cpeacTs oT ¢drHaHcoBOM
featenbHocTu, A,4""d

8. Pacxopn, aeHexHbix cpegcts no | 303,3 293,9 220,9 263,1 96,6 75,0 119,5
Tekywen aeatenbHoctn, A™d

9. Pacxopn, aeHexXHbIX cpeacTs no 0,6 0,08 0,7 1,8 13,3 875,0 257,1
WHBECTULMOHHOM
pesatenbHoctu, A ""&d

10. | Pacxopn, AeHexHbIX cpeacTs No 21,3 35,7 42,7 46,7 167,6 119,6 109,3
$PU1HAHCOBOM AeATEeNbHOCTH,

A4d
11. | Yucras npubbinb 0,21 5,35 1,14 1,17 2547 21,3 102,6
12. | YncTbIN AEHENXKHbI NOTOK 1,9 0,5 6,4 11,7 26,3 1280 182,8

13. | CpegHerogosas ctoumoctb | 336,8 352,2 404,1 468 104,7 114,7 115,8
aKTMBOB (BHEOHOPOTHblE U
060pOTHbIE)

14. | CpegHerogosas CTOMMOCTb 98,3 109,5 125,6 131,3 111,2 114,7 104,8
cobcTBEHHOro KanuTana

15. | OcTtaTtkmu KpaTKOCpOouHbIx | 117,1 137,8 218,9 278,3 117,1 159,1 127,5
oba3atenbcTs

UctouHuk: Tabauua coctaBneHa aBTOPOM Ha OCHOBe AaHHbIX rogosbix otyetoB OA «NAVOIYAZOT» 3a
2013-2016 rr.

B BbiwenpuBegeHHOM Tabauue BMAHO, YTO B nocneaHue 4 roga B aKLMOHEPHOM
obLecTBe YUCTbIA AEHEXKHbIA NOTOK YBENUYUBAETCA U ABNAETCA NONOXKUTENbHOM. B 2013
roay 1.9 mnpa.cym, 8 2014 rogy -0,5mnpa. cym, 8 2015 -roay 6,4 mapa.cym, un B 2016 rogy
AEHEMHbIA NOTOK KoMNaHum coctasmn 11,7 mnpa. cym.

B pe3ynbTate, OCTAaTOK AEHEXHbIX CPEeACTB B TEKYLLMX aKTMBax 0bOLLeCTBA B KOHLE
2013 roga coctasuno 20 mapa. cym, B 2016 rogy- 38,2 mapa. cym. B CTpyKType AeHEeXKHbIX
A0X0A0B BbllWe A0/N OT Tekywen geAatenbHocty, B 2013 roay Mx NOCTynieHne CoCTaBmao
318,4 mnppa. cym, B 2014 roay- 322,7 mnpa,. cym, B 2015 roay- 245,8 mapa. cym u B 2016
rogy- 308,7 mnpg. cym. Ho, Bmecte € 3TUMm, [0NA PaAcXOAOB AEHEXHbIX cpeacTB Mo
TeKylwen aesatenbHocTn coctasmna B8 2013 rogy- 303,3 mapa. cymm, B 2016roay- 263,1
MAPA4,. CYM.

B oeHeXXHOM NOTOKe TeKyLlaa AeATeNbHOCTb MMEET 3HAYMMOe MeCTO. YBesinvyeHume
OCTaTKa [OEHEXHbIX CPeacTB U MeXay POCTOM TEHAEHLMM YMCTOrO AEHENHOro MOTOKaA
MMEET CUNbHYI KOPPENnAUMOHHYIO CBA3b. IJTO B CBOK o4vepeab OObBACHAETCA, 4TO
AEHEeXHble MOTOKM OT TeKyleih AeATeNbHOCTM AOMKHbI ObiTb 60nblle, YeM pacxoAbl
AEHEXHbIX CPeacT8 Ha TEKYLLYIO AeATEeNbHOCTb.

dTa cuTyauma MUCXOAMT U3 FOCYAAPCTBEHHOW NMPOrpammbl MO CTPATErMU PA3BUTUA
Pecnybnnkum Y3bekuctan 3a 2017-2021 rogbl. MOXXHO CyAnTb, YTO B XMMUYECKOM OTpacam
BbINOMIHAIOTCA NPUOPUTETHbIE 334341 NO NOALEPKKE PeaslbHOro CEKTOPA SIKOHOMMUKMW.

2/2018 (Ne 00034) www.igtisodiyot.uz 6



http://www.iqtisodiyot.uz/

‘U kmucoduém ea uHHoB8auUOH mexHosoausinap” unmul 3IeKmpoH xypHanu. Ne 2, mapm-anpens, 2018 Gun

Tem cambiM, C ULENbl COKpaweHuMa cebecToMmocTM npoAayKumMn Heobxoanmmo
KOHCEPBMPOBATb HE WMCMO/b3YIOWMECA OCHOBHbIE CPeACTBA M 3KOHOMUTb noTpebneHne
SNIEKTPOIHEPIMN U ITU NPUHATbIE MEPbl MOTYT MPMBECTU K COKpPaLLEHUID PacxoaoB
obuiecTBa, a TakKe BO3AENCTBYET HA NONIOXKUTENbHbIN AEHEKHbIN A0XO0A.

[laHHble MoKa3aHHble B Tabauue CBUAETENbCTBYIOT O TOM, YTO Hanbonee BbICOKUE
Temnbl pocta 2016 roay Haba4aNUCb NO CAeAYOWUM NOKa3aTeIAM: OCTaTOK AeHEXHbIX
CpeacTB Ha Havyano M Ha KoHey, nepuoga (130,2 % wu 143,1 %), B T.4. NocTynneHue
AEHEXKHbIX CPeacTB TeKylen aeatenbHoctn (125,7 %), YMCcTbl AeHEXHbIN NoToK (182 %),
OCTaTKM KPaTKOCPOUHbIX 0b6a3aTenbcts (127,5 %).

MoBblWeHNe AOXOAHOCTU AEHEXKHbIX CPeACTB U OAHOBPEMEHHbIA POCT abcontoTHOM
nuksugHoctn AO gocTuraeTca npu BbINOJIHEHUN CheayoLLero yCnoBua:

Tpun 2 Tpoac 2 Tpkpo, (3)

rae: Tpun - TEMMbI POCTA YUCTOM NPUBLINK;

Tpoac - TEMMbI POCTA OCTATKA AEHEXHbIX CPEACTB;

Tokpo - TEMMbI POCTA KPATKOCPOUHbIX 06A3aTENBLCTB.

NHaue rosops, Temnbl POCTa OCTaTKa AEHENXHbIX CPEACTB AO0/IKHbl ObiTb MeHbLUE
WAM paBHbl TeMNam pocTa 4Yuctor npubbian n 6onblle MAW pPaBHbl TeMNam pPoCTa
KPATKOCPOYHbIX 06A3aTeNbCTB.

B Hawem cnyvyae HepaBEHCTBO COOTBETCTBYET YCA0BUAM GOPMYibl:

(102,6 > 143,1 > 127,5).

Temnbl pocTa OCTaTKa AEHEXHbIX CPeACTB 3HAYUTENIbHO OnepeXKarT TeMMbl POCTa

YUCTOM NPUOBINM N TEMMbI POCTa KPATKOCPOYUHbIX ob6A3aTenbcTs B 2013-2016 roaax.

Tabnuua 2
MokasaTtenn AMHaMMUKKN AeHeXHbIX noTokoB AO «NAVOIYAZOT»*

Ne Mokasartenu 2013r. 2014r. 2015r. 2016r.

1. KoadduumeHT npupocta geHexHoro nputoka, (M1 - 0,07 0,009 -0,18 0,19
rno) / no

2.  KoaddpuumeHT npupocta AeHeKHoro OoTToKa, (Bl - 0,04 0,01 -0,19 0,17
BO) / BO

3.  KoaddpuumeHT npupocta UYUCTOro AEHEXKHOro 0,9 -0,7 11,8 0,8
NOTOKa,

(4AN: -4AnN,) / 44N,

Ha ocHoBe paHHbIX Tabauubl MOXHO cAenatb Ccneaywowme BblBOAbI, YTO
KO3pPUUMEHT NpupocTa AeHerxkHoro nputoka B 2013 roay coctasuno 0,07, a 8 2014 roay
cHusmnocb go - 0,18 m B 2016 rogy nosbicMnacb Ha 0,19. KoadpduumeHT npupocTa
AeHexHoro ottoka B 2013 roagy coctasuna 0,04, a B8 2014 roay 3710T KO3IpOUUMEHT
cHu3unnacb o 0,19 a B8 2016 rogy nosbicnnacb o yposHa 0,17. B pe3ynbTate Temna pocTa
YMUCTOrO AEHEXKHOro NOTOKA B TeyeHWe 4 neT XaoTUdecku uameHunmcb, n 8 2016 roay
coctasuna 182,8%, a, KOAIGOMUMEHT NPUPOCTA YMCTOrO AeHEKHOro notoka 0,8.

[ONA NPUHATMA peweHnUn HanpaBaeHHble Ha 3QPEKTUBHOE yNpaBaeHNE AEHEXKHbIX
noToKkoB TpebyeTca rnyboKkui aHanM3 cocTaBa U AMHAMMYECKOe U3MEHEHWE AEHEXKHOro
NMOTOKa aKLMOHEepPHbIX 06LWecTB B onpeaeneHHbli nepnos BpemMeHu.

4 Tabnuua coctaBneHa aBTOPOM Ha OCHOBE AaHHbIX rogoBbix ot4eToB AO «NAVOIYAZOT» 3a 2013-2016 rr.
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Pe3ynbTaT aHaM3a KayecTBa AEHEKHbIX MOTOKOB A0/1KHbl AaTb 06 bEKTUBHbIN OTBET
06 3 PEKTUBHOCTN yNpaBAEHNA KanuUTaioM NpeanpuaTna, MCTOYHUKamM GUHAHCUPOBAHMS,
B TOM YMC/ie COBCTBEHHbIM KanuTaIOoM, B TEKYLUUIA NEPUOL BPEMEHMN.

KauecTBO AeHeXHbIX MOTOKOB MO OTAENbHbIM BMAAM AeATeNbHOCTU 3aBUCUT OT
ocobeHHocTel GUHAHCOBO-X03ANCTBEHHOM AEATENBHOCTU KaXKA0ro Nnpeanpuatms.

KauecTBO AeHEXHbIX NOTOKOB OLLEHWMBAETCA B pAAE OTHOCUTE/IbHbIX MOKa3aTenen.

KoadppmumeHT OTTOKa W NpPUTOKA [AEHEXKHbIX MNOTOKOB PacCyYMTbiBAaeTCA Mo
cnepyouwen popmyne:

Ki=nan/oan (4)

310T KO3PPMUMEHT NOKasblBaeT, YTO WHTErpUpPOBAHHbIE OTTOKM U MPUTOKMU
AEHEXHbIX MOTOKOB MO KaXAablM Buaam AeaTenbHoctu npeanpusatuin. Ecam Ki>0 1o
opraHmM3auma cnocobHa 3a cyeT NOCTYNaLWKUX AEHEXKHbIX CPeACTB N0 AeaTenbHOCTU byaeT
onJsiaymBaTb BbINAATbl MO AeAaTesnbHOCTU. Ecnn Ki<0, TO opraHmM3auma neperkuBaeT OTTOK
AEHEXHbIX CPeacTB MO TEKYLLEN AeATENbHOCTU. TO eCTb TEKYLLAA AEATENbHOCTb HErAaTUBHO
B/IMAET Ha YPOBEHb JIMKBUAHOCTU NPeaNpUATHA.

KoapdmumeHT CoOOTHOWEHNA NPUTOKA AEHEXHbIX MOTOKOB M CTOMMOCTU aKTUBOB
paccynTbIBaeTCA NO caeaytouen popmyne:

K2=nAan/AK (5)

3toT KoapodnumeHT NOKa3biBaeT  YPOBEHb MHTEHCMBHOCTMU aKTUBOB
MHBECTUPOBAHHbLIX B AEATEeNbHOCTU aKUMOHEPHbIX obuwecTs. [AuMHamuyeckonm pocT
nokasartena K, cBMaeTenbCTBYET O NOBbIWEHUN YPOBHA MHTEHCMBHOCTU aKTMBOB.

KosappMuMeHT COOTHOLIEHUA YUCTOFO AEHENHOrO MOTOKA K MPUTOKY AEHENKHbIX
CpeAcTB No AeATENbHOCTM PACCYMUTLIBAETCA NO cneayrowen popmyne:

Ks=44n/nan (e)

3TOT KO3pPULMEHT NOKa3bIBaET, YTO 3IGPEKTUBHOCTb MOJIOXKUTENIbHOIO AEHEMKHOIO
NMOTOKa MO [AeATeNbHOCTM aKuMOHepHbix obwects. Poct 3toro KoaddpuumeHTa
CBUAETENLCTBYET NOBbIWEHNIO IGPEKTUBHOCTU MONOXKMUTENbHBIX AEHEXHbIX NMOTOKOB MO
TEKYLLEN AeATENbHOCTH.

KoapPmumeHT COOTHOWEHMA YUCTOrO LEHEXKHOro MNOTOKA NO AeATEeNbHOCTU W
CTOMMOCTM aKTMBOB PaccUYMTbIBAETCA NO ceayowen popmyne:

Ka=44N/ AK (7)

3TOT nNOKa3aTe/lb XapaKTepusyeT YPOBEHb JIMKBMAHOCTM aKTMBOB B pe3y/abTaTe
AEATENbHOCTU  AKUMOHEPHbIX obuwectB. [WMHAMWMYECKOM pPOCT [JAHHOFO MNOKasaTens
MOKasbiBaeT POCT YPOBHA JIMKBMAHOCTM aAKTMBOB  aKUMOHEpHbIXx obuwects Mo
XO3AUCTBEHHOW A,eATENbHOCTY.

KosapPpMuMeHT COOTHOLWEHUA UYUCTOrO AEHENKHOrO MOTOKA M OTPULATENIbHOTO
AEHEXHOro MNoToKa Mo XO3ANCTBEHHOM AEeATENbHOCTU PACCUUTLIBAKOTCA MO C/AenyloLweln
dopmyne:

Ks=44n/o4n (8)

3TOT noOKas3aTe/fb B [AWHAMMKE MOKa3blBaeT O MoOBblWeHUN 3PPeKTUBHOCTHU
AEHEXHbIX CPeACTB, HaMpaBAEHHbIX Ha BbINAaTbl MO TEKYLEN, WMHBECTULMOHHON WU
$UHAHCOBOM AeATENBHOCTW.
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Tabaunuya 3
MokasaTtenu KauecTBa geHeXHbiX notokos AO «NAVOIYAZOT»®
Ne Mokasartenun 2013rr. 2014r. 2015rr. 2016rr.
1. | KoappuumeHt poctaTodyHOCTM (OTTOKA U 1,006 1,003 1,02 1,04

NPUTOKA) AeHeKHbIX NOTOKoB (K1)

2. KoadppuuneHt COOTHOLLEHUA NPUTOKA 0,946 0,914 0,606 0,017
JEeHeXHbIX NOTOKOB U CTOMMOCTU akTnBoB (K2)

3. KoadpdpuumneHt COOTHOLUEHUA 4nCTOro 0,005 0,001 0,02 0,03
OEHEXHOro MOTOKa K MPUTOKY [AEHEXHbIX
cpencTs (Ks)

4, KoadppuumneHt COOTHOLUEHUA yncToro 0,006 0,001 0,015 0,025
[EHEXKHOro MNoTOKa MNO AeATeNnbHOCTM U
cToMMOCTU akTMBOB (Ka)

5. | Koadpduument COOTHOLWEHUA yucToro 0,005 0,001 0,02 0,037
JEHEeXHOro MnoToka W OTpMUATE/IbHOro
AeHexHoro notoka(Ks)

Kak nokasbiBaeT AaHHble B Tabauue, B nocnegHue yeTbipe roaa KospouumeHT
AOCTAaTOYHOCTU AEHEXHbIX MOTOKOB COCTAaBAAIOT Bblwe HynAa. To ectb B 2013 roay aToT
KoapPpuumeHT coctasuno 1,006, 8 2014 roay 1,003, 8 2015 roay 1,02 n 8 2016 roay 1,04.
OTO O3HauyaeT 4To, NPUTOK AeHexHbix cpeacts AO «NAVOIYAZOT» B nocnegHue yetbipe
rofa NpeBbICUAO OTTOKOM. MIHTErpMpoOBaHHbIE OTTOKM U NPUTOKM AEHEXHbIX MOTOKOB NO
KakablM BUAAM AeATENbHOCTU NPeanpusaTUA NOKa3bIiBAET, YTO, OpraHM3aums cnocobHa 3a
CYEeT NOCTYNAKWMX AEHEKHbIX CPeAcTB MMEET BO3MOXHOCTU OCYLLECTBAATb BbINAATbl MO
KaXXaomy BuAYy [AeATenbHOCTU. To ecTb TeKywas, WMHBeCTUUMOHHaa U ¢uHaHcoBasA
AeATENbHOCTb NONOXNTENBHO BAUAET HA YPOBEHb IMKBUAHOCTU NPeanpPUATUA.

MosTomy B NnocneaHue YeTbipe roga AeHEXHble CPeacTBa aKUMOHEPHbIX 06LWecTB B
CTPYKTYype OOOPOTHbIX aKTMBOB MNOCTEMEHHO pacTeT. Tem He meHee 3PPEKTUBHOCTb
onepauMit No NOCTYN/IEHUIO N BbIObITUIO AEHENKHbIX CPEeACTB HeNb3A Ha3BaTb BbICOKOW,
nmeeTca TeMN pocTa KoapouuMeHTa AO0CTaTOMHOCTU AeHeXKHbix cpeacts 2016 roa no
oTHoweHuam 2015 rogom n oHa coctasmna 101 %.

KoapdnuneHT COOTHOLEHUA NPUTOKA AEHENHbIX NOTOKOB M CTOMMOCTU aKTUBOB B
nocnegHue 4 roga CHUM3MNOCb. To ecTb, 3TOT KoapduumeHt B 2013 rogy 0,946, B 2014
rogy 0,914, 8 2015 roay 0,606 n B 2016 rogy pe3ko cHusmnacob go 0,017. JuHamunyeckoe
CHUXXEHME AaHHOro Ko3pduuMeHTa NOKa3biBAeT, YTO YPOBEHb MHTEHCMBHOCTM AKTUBOB
MHBECTUPOBAHHbIX B AEATENBHOCTU aKLMOHEPHbIX 06LLECTB CHM3UNOCh.

KosappmumeHT COOTHOLWEHUA YUCTOFO AEHEXNKHOrO MOTOKA K MPUTOKY AEHEXHbIX
CpeacTB akUMOHEpPHbIX 0bwecTs B nocnegHue YyeTblipe roga(s 2013 roay 0,005, 8 2014 roay
0,001, B 2015 roay 0,02 n B 2016 roay 0,03) nocteneHHo pacteT. PocT apdeKTMBHOCTH
NMONIOXKUTENbHOIO AEHEeXHOro MOTOKa MO Ka*kAOMy BUAY AeATe/IbHOCTU aKLMOHEepHbIX
obwecTs CBUAETENbCTBYET O MOBbIWEHUN IPPEKTUBHOCTU MONOKUTENbHBIX AEHEMKHbIX
NMOTOKOB.

[ns cuctembl GUHAHCOBBIX CNYXKO BONBLUMHCTBO aKLMOHEPHbIX 06LW,ECTB B YC/IOBUAX
MUPOBOro GUHAHCOBO-3KOHOMMUYECKOTO KpM3MCa M3 Ccambix 310604HEBHbIX BOMPOCOB

5 Tabaunua coctaBneHa aBTOPOM Ha OCHOBE AaHHbIX rofosblix ot4eToB AO «NAVOIYAZOT» 3a 2013-2016 rr.
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ABNANCA NPUHATME (PMHAHCOBBLIX PELIEeHUI ONepaTUBHOrO XapakTepa M obecneveHue
HOPMaNbHOIO YPOBHA IMKBUAHOCTU akTMBOB. OAHMM M3 NOKasaTenen XapaKTepusyoLmx
AAHHbIMA MNOKasaTesib 3TO KO3GOPUUMEHT COOTHOLIEHMA YMCTOrO AEHEKHOro MOTOKa MO
AEATENbHOCTU U CTOMMOCTM aKTUBOB. [laHHbIA Ko3podumumeHT B TeyeHue 2013-2014 rr
CHU3unacb, n ¢ 2015 roga NnocteneHHO pacTeT. ITO O3HAYaeT, YTO YPOBEHb NNKBUAHOCTU
aKTUBOB B pe3ynbTaTe AeATe/IbHOCTM aKLMOHEPHbIX 06LLECTB NOCTENEHHO pacTeT.

KospPpMuUMEHT COOTHOLIEHUA UYUCTOrO AEHEKHOrO MOTOKA M  OTPULATENIbHOTO
AEHEXXHOro NoToKa NOo KaXaomy Buay geatenbHoctn B TedeHne 2013-2014 rr cHMU3KMAACL M
¢ 2015 roaa nocteneHHOC pacTeT. 9TO 03HA4YaeT, YTO NOCTeneHHOo pacTeT 3PPEeKTUBHOCTb
AEHEXHbIX CPeACTB, HANPaB/IEHHbIX HA BbINAATbl N0 KaXXAO0MY BUAY AEATE/NIbHOCTU.

3T0 KU3HEHHO BaXXHO AnA obecnevyeHMa GMHAHCOBOM YCTOMUYMBOCTM aKLMOHEPHbIX
obuwectB Kak U B gpyrux npeanpuatnax. OCHOBHbIM  BO34eNCTBYOWMM GaKTOPOM Ha
COCTaB U CTPYKTYPY AEHEXKHbIX CPEACTB — 3TO AEHEXKHbIN NOTOK, BO3HMKAKOLWMIM B Npouecce
BOCMPOM3BOACTBEHHOM AEeATeNbHOCTH npeanpuATUNn. MNoatomy obecneyeHune
HOPMaNbHOINO YPOBHA [AEHEXHbIX cpeacTB 4epe3 cbanaHCMpPOBAHHOE ynpaBAeHUe
AEHEXHbIX CpeacTB ABNSETCA OCHOBHOM 3adavyen PMHAHCOBOM CAYKObl aKUMOHEPHbIX
obuwects. OcHOBHble WHAMKATOPbl 3OPeKTUBHOCTM COANAHCMPOBAHHOIO YNpPaBAEHUA
AEHEeXHbIX NOTOKOB NPUBEAEHbI B Cheayrowmx Tabamuax.

Ta6bnuua 4.

Nokasatenn cbanaHcMpoBaHHOCTU AeHexHoro notoka AO «NAVOIYAZOT»®

Ne | MokasaTtenu 2013 r. 2014 . 2015r. 2016 .

1 KoadppuumneHT npmamea AeHEKHOrO MOTOKa, 0,095 0,02 0,24 03
4yan / OkoH

2. | KoadpUUMEHT MOKPbLITUA OTTOKA AEHEMHbIX 1,06 1,06 1.10 112
cpeacts, (OHau + M)/ B

3. | KoaddpuumeHT abCcontoTHOM NUKBUAHOCTY, 0,17 0,15 0,12 0,14
OkoH / KpO

4. | PeHTabenbHoCcTb COBCTBEHHOrO KanuTana,
yan / cu 0,019 0,004 0,05 0,09

Kak nokasbiBaeT fgaHHble B Tabauue, KOapOMUMEHT NpUanBa AEHEKHOTO NOTOKa B
2013 roagy coctaBuna 0,095%, TO eCTb YUCTbIN LOEHEXHbIN MOTOK He MNOBAMANO Ha
BO3pacTaHMe OCTaTKa JAeHeXxHbix cpeacts. [loatomy B 2013-2014 rr. noytn He
Habnoganocb yBE/NMYEHNE [OEHENKHbIX CPEeACTB B CTPYKType 060pOoTHbiIX akTtueoB AO
«NAVOIYAZOT»(B 2013 roay 20,0, 8 2014 rogy- 20,5 mnpa. cym). B 2015-2016 rr aToT
KoapoumumeHT Bo3pactaeT o yposHA 0,24 u 0,3. To ecTb YMCTbIM AEHEXKHbIN MNOTOK
obecneumBaeT PoCT AEHEKHbIX CpeacTB B 060POTHbIX akTMBax Ha 24% u 30%. MNoatomy
KO3POMUMEHT NOKPBLITUA OTTOKA AEHEXHbIX CPeAcTB COCTaBAAET Bblle eAMHUUbl  BCe
yeTblpe roga. ITo roBopuT o cnocobHoctn AO paccumTaTbcA No 06a3aTeNbCTBAM 33 CYET
NOCTYNAEHUA AEeHEXKHbIX CPeacTB.

®akT, 4TO KO3OPUUMEHT abCONOTHOM NMKBUAHOCTM U peHTabenbHOCTM
cobCTBEHHOrO KanuTana Nno AeHEXXHOMY MOTOKY U MMEIOT 3HAaYEHME MEHbLUE eANHULbI, 3TO
CBMAETENLCTBYET O TOM, YTO YMUCTbIM OEHENKHbIM MOTOK HEeAOoCTaToveH AN1A MOKPbITUA
KPaTKOCPOUHbIX 06A3aTeNbCTB.

6 Tabnunua cocTaBneHa aBTOPOM Ha OCHOBE AaHHbIX rogosbix otyeToB AO «NAVOIYAZOT» 3a 2013-2016 rr.
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Pe3ynbTaTbl NoKasatenen peHtabenbHOCTM cobcTBEHHOro Kanutana B 2015-2016 rr
CBUAETENbCTBYET O MOBbIWEHMU KayecTBa WMCMONb30BaHMA 3TOr0 BMAa CPeAcTBa. Tak,
peHTabenbHOCTb CcOGCTBEHHOro KanuTtana - B 2015 rogy B oTHoweHun 2014 ropa
nosbicunacb Ha 12,5 (0,05 / 0,004) pas, 8 2016 roay 1,8 (0,09 / 0,05) pas.

Tabnuua 5.
NMokasatenu apPeKTUBHOCTM UCNONb30BAHMUA AeHeXKHOoro notoka AO «NAVOIYAZOT»?

Ne \ Mokasarenm \ 2013r. \ 2014r. \ 2015r. \ 2016r.
1. Mokasatenun o6opaunBaemocTu AeHEKHbIX CPeACTB
1.1. | KoadpodumumeHT 060pauynBaemoctn AeHeKHbIX 17 16,3 11,2 8,7

cpencts, B/((Ouau + Okon)/2)
1.2. | ObopaumBaemocTb B AHAX, 365 / Kosopad 21,4 22,4 32,5 41,9
2. Mokasatenun peHTabenbHOCTU AEHEXKHDbIX CPeAacTB, B %
2.1. | PeHTabenbHOCTb OCTaTKa AEHEXHbIX CPeacTs, 0,01 0,26 0,04 0,03

41 / Okon

2.2. PeHTabenbHoOCTb NpUTOKa AeHexHbix | 0,0006 0,016 0,004 0,003
cpeacts, YN/ n

2.3. PeHTabenbHOCTb OTTOKa AeHeXHbix cpeacts, | 0,0006 0,016 0,004 0,003
yn/B

JINKBMAHOCTb AEHEXHbIX CPeACcTB ONpeaenAoT NOCPeACTBOM pacyeTa nokasatenemn
060paunBaeMoCcT fAeHeXHbIXx cpeacts. HeobxoaMmo OTMETUTb, YTO MO CPABHEHUID C
NPOWAbIM MEepMoaOM MNPOM3OWAO 3HauyuTeNbHOe 3ameaseHne obopayunmBaemocTu
AEeHeXHbIx cpeacTs ¢ 21,4 aHen po 41,9 pHen.

lNokasatenn peHTabenbHOCTU AEHEXHbIX CPEACTB PAcCYUTaHbl MO YNCTOM NpUbbIAK
M XapaKTepu3ylT OTAauyy [AOEHEeXHbIX CPeAcTB 3a COOTBETCTBYHOWMWA nepuosd. Kak
MOKasbIBalOT AaHHble B Tabauue, Ha npeanpuATUM HabAAANO0Ch 04EeHb HU3KUI YPOBEHDb
peHTabenbHocTU. To ecTb, peHTabenbHOCTb AeHEXKHbIX cpeacTts, B 2013 roay coctaBuna
0,0006, n B 2016 roay sTOT nokasatenb coctasmn 0,003. Tem He meHee, YpPOBEHb
peHTabenbHoCcTM B nocnegHue 3 roga cHu3mMAacb. OAHAKO 3TO CBMAETENbCTBYET O
NMO3UTUBHOW TEHAEHUWMU TONbKO B TOM C/lyvyae, eC/IM He MPUBOAUT K CHUXKEHMUIO
abcontoTHoM nnkemaHocTu AO.

CHU)KeHWe peHTabenbHOCTM M3PACX0L40BaHHbBIX M MOCTYMMUBLUMX AEHEXKHbIX CPeacTB
He BCerga TPaKTYeTCA KaK OTpuuaTeNnbHan TEHAEHLUNA, NOCKONbKY GMHAHCOBbLIN pe3ynbTaTt
onpeaensaeTca No NPUHLUMNY HAYUCAEHUSA, A ABUKEHME AEHEXKHbIX CPEACTB - MO KACCOBOMY
npuHUMny. Tak KaK MeXay HayuC/lieHMeM W peanbHbIM  UCMONHEHUEM CyLLECTBYeT
BPEMEHHOM nepuoa, To GMHAHCOBbLIN Pe3ynbTaT OT XO3ANCTBEHHbIX ONepaLmin OTParkeH B
OTYETHOCTM 33 OAWNH MEPUOA, a NOTOKU AEHEXKHbIX CPEACTB MOTYT OTPAXKATbCA 33 APYrom
nepuogd,. [na ycTpaHeHWA AAHHOrO0 HeCcOOTBETCTBMA BeAMYMHY PUMHAHCOBOro pesynbTaTta
uenecoobpasHo nNpMBecTM B COMOCTaBUMbIN BWA, NpPeABapPUTENbHO pPaccyMTaB [0
4YnCcTOM NpUBbLINM B BbIPyYKE OT pPeanmsaumm M YMHOMKMB MNOJYYEHHbIA pe3yabTaT Ha
BbIPYYKY OT peanunsaummn B AeHeKHOM popme.

BbiBOAbI U NpeanoKeHunsa

B 3aKknt04eHMeE cneayeT OTMETUTD Clieaytollee:

7 Tabnunua coctaBneHa aBTOPOM Ha OCHOBE AaHHbIX rofosblx ot4yeToB AO «NAVOIYAZOT» 3a 2013-2014 rr.
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‘U kmucoduém ea uHHoB8auUOH mexHosoausinap” unmul 3IeKmpoH xypHanu. Ne 2, mapm-anpens, 2018 Gun

1. YnpaBneHue [AeHEXHbIMM MNOTOKAMW BXOAWUT B COCTaB  PUHAHCOBOrO
MeHeaXMeHTA W OCYLEeCTBAAETCA B pPamMKax GMHAHCOBOM MNOAUTUKU NpeanpuAtuA,
NMOHMMAEMOM KaK obuwaa ¢MHaAHCOBAaA MAEO0N0MUA, KOTOPOM MNPUAEPIKUBAETCA
npeanpuaTMe ANA [OCTUXEHMA OOLLEIKOHOMMYECKOM Lenn AeATenbHOCTU. [leHeXKHble
MOTOKN OXBATbIBAOT XO3AWCTBEHHYIO AEATE/IbHOCTb BO BCeX ee acnekTtax. I$PeKTUBHO
OpraHM3oBaHHble JeHe)KHble NoTokM AO ABNAIOTCA  BaXKHeWwWel npeanochIIKOM
obecneyeHunna ycTonumMBoro GpMHaHCOBOro COCTOAHMA.

2. PaunoHanbHoe dopmuMpoBaHUE AEHENKHbIX NOTOKOB obecneynBaeT PUTMUYHOCTb
ONepaunoHHOro UMKAa npegnpuatns M poct obbemoB NPOM3BOACTBA W peanvsauuu
npoaykumn. Mpu stom nwoboe HapyweHUe NNATEXHOM AUCLMNANHBI OTPULATENbHO
CKa3blBaeTcs Ha (GOPMMPOBAHMM NPOM3BOACTBEHHbLIX 3aMacoB CbiPpbA W MaTEPUANOB.,
YPOBHE MPOU3BOAMTENBHOCTU TPyAa, pPeanmsaumm roTOBOM NPOAYKUMMU, MOONKEHUN
npeanpuATMA Ha  pblHKe. ONMcaHHble MNOKa3aTe/IM  OLEHKU AEeHEeXHblX MNOTOKOB
PaCKpbIBAlOT OCHOBHYIO CYLLHOCTHYIO XapaKTEePUCTMKY: KayecTBO, cOanaHCMpPOBAHHOCTb,
3pPEKTUBHOCTb MCNONb30BAHMUSA.

3. BaKHbIMm ¢daKTOpOM YyCKOpeHMa 0bopoTa KanuTana npegnpuaTus ABAAETCS
ynpaBieHWe AEeHEeXHbIMM MNOTOKamMWU. ITO NPOUCXOAMT 3@ CYET COKpalLeHus
NPOAO/IKUTENIbHOCTM  ONEPaALMOHHOrO UMKAa, 60nee 3KOHOMHOrO  MCNOAb30BaHMUA
COBCTBEHHbIX M YMEHbLlEeHMA NOTPEOHOCTM B 3a€MHbIX UCTOYHMKAX AEHEMKHbIX CPpesacTs.
CnepoBatenbHo, 3pPeKTUBHOCTb pPaboTbl NpegnpuATMA  MNOJHOCTbIO  3aBUCUMT  OT
OpraHM3auuM CUCTEMbI YMNPaBAEHUA LEHEeXHbIMM MOTOKaMM. TaKOW MoOKasaTenb, Kak
YUCTbI AEHEXHbI MOTOK, MO3BONSAET BbIABUTb M W3YYUTb B3aMMOCBA3b ABUMKEHMUA
AEHEKHbIX CPeACTB C Pa3MepPOM U CTPYKTYPOM Kanutana. MNokasaTesnb «YUCTbIA AeHEXHbIN
NMOTOK» MOXET PacCMaTPMBATbLCA KaK popma sKoHoMmMYeckoro apdekrta AO.
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