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5.13. OLUEHKA KAYECTBA
®UHAHCUPOBAHUSA
XO3AUCTBEHHOM
OEATENBHOCTU HA
OCHOBE AHAINU3A
OEHEXHbIX MOTOKOB

YepHos B.A., 4.3.H., npodeccop, 3aBeayoLni
kadbenpown byxrantepckoro yyeta u ayauTa,
Hwxeropoackuii rocy4apCTBEHHbIV apXUTEKTYPHO-
CTPOUTENBbHBLIN YHUBEPCUTET;

JNomteBa O.B., ctygeHT 5-ro kypca, NUHCTUTYT
3KOHOMMKW, YNpaBneHnst n npaea, Hxkeropoackuii
rocyapCTBEHHbIV apXUTEKTYPHO-CTPOUTENBHBIN
yHuBepcuTeT

durHaHCcoBasi yCTOWYMBOCTb, CTABUNbHOCTb, OKynaemocTb, 3ddek-
TUBHOCTb GU3HECa BO MHOTOM OMNpeAensTcs Ka4ecTBOM (hMHAHCUPO-
BaHus. [Mpy obunum nutepatypbl MO ynNpaBneH4YeckoMy U (hMHaHCOBO-
My aHanuay, B CIIOXUBLUMXCS YCIOBUSX, MO MHEHWIO aBTopoB, TpebyeT-
csi audpdpepeHUMpoBaHHbIn noaxod B aHanude duHaHcoB. OueHka
KadyecTBa dmHaHcMpoBaHWst Heobxoauma Ans pelleHns GonbLUMHCTBA
BOMPOCOB ynpasneHust huHaHcamu. B ctatbe npeanaratoTcs cnocobbl
NOBbILLEHUSI KayecTBa (DMHAHCUMPOBAHWSI HA OCHOBE aHanu3a [eHex-
HbIX MOTOKOB. [AundpdpepeHuUMpoBaHHbI NMOAXOA OCHOBLIBAETCSH Ha MO-
HUTOPUHre (OUHAHCOBOW peann3yemMoCTV XO3SINCTBEHHbIX MPOLECCOoB,
[OCTUXEHUN YCTOMYMBOIO CaMOpUHAHCUPOBAHNSA, MaKCUMarnbHOWM 3Ko-
HOMUMW U ONTUMAIbHOrO pa3MelleHnsi prHaHCOBbIX NoTokoB, obecne-
ymBaloLWMnx 3PHEKTUBHOCTb PUHAHCOB OpraHM3aLum.

AHann3 1HaHCOBOrO COCTOSIHWA, MEeTOoAMKa KOTOPOro
packpbITa B pasnunyHbiX UCTOYHUKaX [2; 3; 9; 20], B Luenom
AaeT nNpubnmkeHHble pe3ynbTaTbl, NpMeMnemMble Gonblue
ONna  BHELWHWX nonb3oBaTtener OTY4ETHOCTW, 4Yem Ans
BHYTPEHHEero ynpasneHus opraHusaumu. [Ina BHyTpeHHe-
ro ynpaeneHust TpebyeTcs 6onee TOYHbIA KOHKPETHBIN U
agpecHbln aHanu3. MeToabl BHELUHEro W BHYTPEHHEro
aHarnusa packpbITbl B crieumanbHon nutepaTtype [19].

Mpy obunun nuTepaTypbl MO ynpaBreH4yeckomy u cu-
HaHCOBOMY aHanusy B CIOXMBLUMXCS YCMOBUSX, MO MHe-
HWI0 aBTOPOB, TpebyeTcsa AnddepeHLMPOBaHHbIN Noaxon,
B aHanmuse mHaHcoB. PUHAHCOBAas YCTOMYMBOCTb, CTa-
BUNBHOCTL, OKYMaeMocTb, 3MEEKTUBHOCTL XO3AWCTBEH-
HOW OesiTeNbHOCTU OpraHM3auuin BO MHOrom obycnosne-
Hbl Ka4ecTBOM hrHaHcUpoBaHUs. KavecTBo hmHaHCHpo-
BaHWA onpefensetcad  (OUHaHCOBbLIMW  pesynbTaTamu,
PMHaHCOBOW peanun3yemMoCTbio, MITaTEXeCrnocoOHOCTLIO,
06ecneyeHHOCTbI0 AeHEXHbIMW CPpeacTBaMu, ANUTENbHO-
CTblO (MHTEpBanom) camoMHaHCUPOBaHWSA, OKynaemo-
CTblO, peHTabenbLHOCTbI0, COCTOSHMEM B3anMOpacyeToB
W, npexne BCEro HanMuuMeM peanbHbIX AEeHEeXHbIX
CpeacTs, Onpenensowmx BO3MOXHOCTb (UHAHCUPOBa-
HWS1 XO35INCTBEHHBIX Onepauuii U MHBECTULIMOHHOW Aes-
TenbHOCTW. Hanbonee TOYHO 3TN XapaKTEPUCTUKA MOXHO
NOMyYUTb B aHANM3e JEeHEXHbIX MOTOKOB.

AHanu3 geHeXHbIX NOTOKOB OCOOEHHO akTyarneH BBuay
YCMNOXHUBLLUMXCA 3KOHOMWYECKUX ycrnoBun B Poccumnckon
depepauym, CHKEHNA Kypca pybns OTHOCUTENBHO WHO-
CTpaHHbIX BanioT, a Takke NPOAOIHKaloLLErocs AaBeHNs
Ha P® co ctopoHbl CLUA n EBponenckoro cotosa B BUae
TaK Ha3blBAEMbIX 3KOHOMUYECKMX caHKumi. Bece aTo npu-
BEMO K 3aTPyAHEHVSIM B pacyeTax Mexay opraHusaums-
MW, 0CODEHHO cpedun TeX, KTO WCMonb3yeT B NPOM3BOA-
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CTBE MMMOPTHbIE Cblpbe U MaTepuarnbl, KOMNIEKTyoLme
1 nonydabpukaTbl. YCUnusa pykoBoACTBa, HanpaBneHHbIe
Ha MMMopTO3aMeLLeHNe, He CMOCOOHbI PELUMTb 3Ty Mpo-
6nemy B KpaTyanwime cpoku. [Moatomy Ons ykpenneHus
NNaTexecnocobHOCTM OpraHM3aumMn W MoBbILLEHUS 3d-
PEKTUBHOCTN  MCMONb30BaHNA (PUHAHCOBLIX PECYPCOB
0CoByt0 aKTyanbHOCTb M 3HaYeHve npuobpeTaroT BOMpo-
Cbl YNPaBreHUs OeHEXHbIMU aKTUBaMU, YTO HEBO3MOXHO
6e3 aHan13a geHexXHbIX CpeacTB.

PasnuyHble HanpaBneHust NpUMEHEHUs aHanu3a ge-
HEXHbIX MOTOKOB pacCMOTpeHbl B nuTepatype [3, c.
105-118; 5, c. 169-175; 6, c. C. 358-361; 10, c. 119-
126; 13, c. 52; 15, c. 121]. \CTOYHMKM 1 HanpaBneHns
OEHEXHbIX CPeACcTB onpeaensTca UHaHCOBOM MOMnu-
TMKOWN, O KOTOpOW cka3aHo B pabotax [11, c. 114-148;
17]. B paHHoWM cTaTbe, NonNb3ysicb MHOpMaumen o ae-
HEXHbIX MOTOKax, Mbl yoenum BHUMaHWE nNpeumyLle-
CTBEHHO BOMpocam KavecTBa PUHaHCUPOBaHNSA XO3AN-
CTBEHHON [JEATENbHOCTM B WHTEpecax YnpaBleHUs,
BKITHOYast MHBECTULNN.

B npouecce aHanu3a OeHEexXHbIX NOTOKOB hopMupy-
eTca cxema (OUHAHCMPOBAHMSA XO3SINCTBEHHOW [Aes-
TenbHocTu. Lenb ee coctaBneHus — obecneunts u-
HaHCOBYIO peanun3yemMoCTb XO35NCTBEHHbIX NPOLECCOB,
T.e. 0becneynTb Takylo CTPYKTYPY AEHEXHbIX MOTOKOB
nopoxpaatolLero ee MNpPoOu3BOACTBA, MPU KOTOPOW Ha
KaXOoM 3Tane MMeeTcsl [OCTaTOYHOE KONMYEeCcTBO Ae-
Her Ons MpOAOIMKEHUS [OEATENbHOCTM OpraHu3aumu.
TpeboBaHne hrHaHCOBOW peanu3yemMocTu onpegerns-
eT Heobxooumbin 06beM (pMHAHCUMPOBAHUS XO3AN-
CTBEHHOW OEATENbHOCTH.

Cxema buHaHcupoBaHUsi OTpaXaeT pacnpeneneHve
OEHEXHbIX OTTOKOB M AEHEXHbIX NMPUTOKOB Ans onpege-
NEHUs1 canbOo COBOKYMHbIX OEHEXHbIX MOTOKOB. B atux
pacyeTax y4uTbIBalOTCS AEHEXHbIE NOTOKM OT BCEX BUAOB
OEATENbHOCTU (MHBECTULIMOHHOW, OnepauyoHHON n dun-
HaHCOBOW) 1 KOPPEKTUPYETCS CXeMaA (HMHAHCUMPOBaHWS.

Mpw BbIABNEHWN (HMHAHCOBOW Hepeanu3yemMocTy cxeMa
(PUHAHCUPOBAHUS W, BO3MOXHO, OTAESIbHble 3MEMEHTHI
OpraHN3auyioOHHO-3KOHOMUYECKOTO  MEexXaHu3ma  [OMKHbI
ObITb CKOppPeKTUpOBaHbI. [oHATHE cembl hUHaAHCUMpPOBa-
HUSA nogpobHee packpbITo B paboTe [14, c. 29-38].

[esAtenbHOCTb OpraHn3aumm siBnsieTcs huHaHCOBO pe-
anu3yemoMn, ecrnv Ha Kaxaom ee atane anrebpavdeckas
(c yyeTOM 3HaKkoB) CymMMa MPUTOKOB M OTTOKOB MpOEKTa
ABNsieTCs HeoTpuuaTeneHow. CrieqyeT yuutbiBaTbh, YTO
duHaHCOBasi peanun3yemMocTb He xapaktepuayeT adhdek-
TUBHOCTb AEHATENbHOCTU, MOCKOMNbKY huHaHCOBas peanu-
3yeMoCTb, B OTnnuMe oT 3PEeKTMBHOCTM, OLEHUBaEeTCA
no BCEM BMAAM NPUTOKOB M OTTOKOB. [pn oueHke acbdhek-
TUBHOCTU YYMUTBIBAKOTCA NMULLIL MOTOKU OT TeKyllen (one-
paLMOHHOW) AEATENBLHOCTH Kak OCHOBHOIO ee Buaa.

Hepoctatok nnm nsbbITok AEHEXHbIX CPeACTB B ocTaT-
Kax Ha cyeTax NMPUBOASAT K OTKIMOHEHWIO OT ONTUMAarbHbIX
COOTHOLIEHWI. KpuTepveM ONTUManbHOCTW TakMx COOT-
HOLLIEHWIN BBICTYNaeT AOCTWKeHWe cOanaHCypoBaHHOCTU
MexXay NMpUTOKaMu U OTTOKaMU OeHEXHbIX cpeacTs. pu
JOCTWXKeHUst cHanaHCMpOBaHHOCTU [OEHEeXHble aKTVBbI
3agelicTBOBaHbl B 060pOTEe MO MakcumyMy, He Oonyckast
KaK MMMOBMNM3aumMm oCTaTKoB, Tak M WU3MULLHENO pacxo-
[O0BaHWsA LEHET, NPy KOTOPOM HEJOCTaTOYHOE KOMMYECTBO
[OEHEr Ha cyeTax He MO3BOSMSIET CBOEBPEMEHHO paccyu-
TbIBATLCA MO TEKYLLMUM MNiaTexam.
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CyLecTByIOT ABa METOAA B aHanU3e OEHEXHbIX MOTOKOB.

. [Mpsimon mMeTon packpbiBaeT abCoOMNOTHbIE CyMMbl MOCTYM-
NEeHNs 1 pacxodoBaHWst AeHeXHbIX cpedcTB. McxoaHbin
3MeMeHT — BbIpy4Ka OT npodax. To eCTb OT4eT O PUHAHCO-
BbIX pesynbTaTtax Oyxrantepckoi OTYETHOCTV aHanmsupy-
eTcsa NOCPEACTBOM AaHHOro MeTofa ceepxy BHU3. [oatomy
NpSMON METOA MHOTAA Ha3bIBAOT BEPXHUM.

2. KocBeHHbI1 MeTof, 3aKioyvaeTcs B KOPPEKTUPOBKE 4UCTOWN
NpuBLINU UK yBObITKa Ha CyMMYy onepaumin HeJeHeXHOro xa-
pakTepa, onepaLmi, CBA3aHHbIX C BblObITYEM [ONTOCPOYHbIX
aKTVBOB, Ha BENMYMHY M3MEHEHUs1 OBOPOTHBLIX aKTMBOB WK
TeKyLUMX MaccuBoB. PacyeT OeHeXHbIX MOTOKOB B HEM Be-
[EeTCA OT nokasaTtens Y1CTon NPUbbLINMN C COOTBETCTBYOLLMMM
KOPPEKTUPOBKaMM Ha CTaTbW, He OTpaxarolime [OBWKeHWe
peanbHbIX AeHexXHbIX cpedcTB. OH Ba3upyeTtcs Ha U3ydeHun
oTyeTa O PMHaAHCOBbIX pesynbTaTtax CHWU3Y BBepx. [MoaTomy
€ro elle HasbIBatoT HKHUM [18, ¢. 539-540].

[MpAMON 1 KOCBEHHBIN MeToAbl aHanM3a AeHEeXHbIX No-

TOKOB paccMOTpeHbl B nutepatype [7; 18, c. 536-550].

lMpoBegem aHanus OBMXKXEHUSA OEHEXHbIX CPeAcTB Ha

AYOUT N ®UHAHCOBbIN AHANU3 6’2015

OCHOBE MpsSIMOro MeToAa, Ucnonb3ys AaHHble OT4eTa o
OBWKEHUN AeHexHbIX cpeactB OTKPBITOrO akumoHep-
Horo o6uwectBa (OAQ) «3OHeproMHBecT» 3a 2013-2014
rr. AHanm3 HayuMHaem C OLEHKU OBWKEHUS OEeHEXHbIX
NoTOKOB 06LLEecTBa Mo BUAaM AEeATENbHOCTU B LLEMNOM.
C uenbto onpeaeneHnst UCTOMHMKOB AEHEXHbIX NOCTyn-
NeHVn nNpoBedeM aHanu3 AeHeXHbIX NMOTOKOB B pa3pese
BMOOB AEATENbHOCTU (TeKyLleW, WHBECTULIMOHHOWN, hu-
HaHCOBOW) C wucrnonb3oBaHnem Tabn. 1. B pesynbrate
Npon3BOACTBEHHO-KOMMepYeckon — aeatensHoctn  OAO
«OHeproHBecT» B 2014 r. NMpoOM30OLLMO CyLLIECTBEHHOE
YMEHbLLIEHME BbICOKONMUKBUAHBIX aKTUBOB MO CPABHEHUIO C
2013 r. Ha 992 459 Tbic. py6.. unn Ha 30,41% (69,59 —
100). CHwxeHve OeHeXHbIX CPEACTB MPOM3OLLINO npexae
BCEro 3a CHET CHWKEHWSI YNCTOrO OEHEXHOro noToka oT
Tekylen aearensHocTv Ha 4 347 436 Tbic. py6., UTO O3Ha-
YaeT CoKpaLLleHUe NraTexHoro noTeHumana opraHmsaumm.

Tabnuua 1
AHANN3 OBUWXEHNUA OEHEXHbBIX CPEOCTB NO BUOAM OEATENBbHOCTU
Thbic. py6.
Bun fesiTenbHOCTH oAbl AGcontoTHoe | Temn
2013 2014 | uameHeHue |pocta, %
A 1 2 3 4

OcTaToK AEHEXHbIX CPeACTB Ha Ha4yano roga 2558132 | 3264049 705917 127,60

YncTble feHEXHbIE CpeacTBa (YMCTbIV AEHEXHBIV NMOTOK) OT TEKYLLEN AEATENbHOCTU 10562703 | 6216267 | - 4 347 436 | 58,84

YncTble AeHEXHbIE CPEACTBA (YNCTbIV AEHEXHBIV NOTOK) MHBECTULIMOHHOW AesTenbHocTn | (8295980) | (10075276)| -1 779 296 | 121,45
YncTble feHexHble CpeacTBa (YMCTbIVi AEHEXHBIV NMOTOK) OT orHaHCOBOM AesitenbHocTn | (1560806) | 2867550 [ 4 428 356 | -183,72
YncToe yBennieHne (YMEHbLLEHNE) AEHEXHBIX CPEACTB U VX SKBUBAJIEHTOB 705917 |[(992459)| - 1 698 376 | -140,59

OcTaToK AEHEXHbIX CPeACTB Ha KOHeL, roaa 3264049 | 2271590 | -992 459 69,59

Mo paHHbIM Tabn. 1 HabnogaeTca NPUTOK AEHEXHbIX
cpeactB no (UHAHCOBOW [OesATENbHOCTM B pasmepe
2867 550 Tbic. pyb., 4to Ha 4 428 356 ThIC. pYO.
oonblie Yyem B 2013 r. [0 UHBECTULMOHHOW AeATENb-
HocTu, HanpoTue, B 2014 r. 6bIN NONyYeH CyLLEeCTBEH-
HbI (10 075 276 Tbic. py6.) OTpMUATENbHBIA YUCTHIN
OEHeXHbIi NoToK. TO ecTb B WMHBECTUUMWM cpeacTsa
BKIAAbIBAlOTCA B HEQOCTAaTOYHOM OObeEME AN MOKpbI-
TUS pacxooB Mo 3TOMY HanpaBIEHUIO.

B pesynbTaTe oTpuuaTtenbHoe W3MEHEHWE YWUCTOrO
[OEHEXHOro noToka HabnogaeTcs Kak OTAeNbHO Mo Kaxk-
OOMYy Buay OEeSTENbHOCTH, Tak U B LIENIOM MO OpraHv3a-
unn. Tak, B 2013 r. opraHusaums UMena YnCTbIN NOTOK
OEHEXHbIX CpeacTB MO OMnepauMoHHOW OesTENbHOCTU B
pasmepe 10 562 703 Tbic. py6. MonoxuteneHoe canbgo
OEHEeXHbIX MOTOKOB no3sonunu obuwectsy B 2013 r.
HanpaBWTb CPeaCTBA Ha WHBECTULMOHHYIO [OedaTenb-
HOCTb Ha MOKPbITME OTPULATENIbHOrO AEHEXHOro NoToKa
B pa3mepe 8 295 980 Tbic. pyb., a TaKkke noracuTb 3Ha-
YNTEMbHBbIE CYMMbI MO KpeauTaMm U 3arimam (OTTOK Je-
HEeXHbIX CcpeactTB no  MHAHCOBOM  OesATenbHOCTU
1560 806 Tbic. pyb.). B 2014 r. aTOT nokasartenb CHU-
3uncs Ha 4 347 436 Tbic. pyb. B pesynbTaTte opraHusa-
uMst Nonyymna oTpuuaTtenbHbl AEHEXHbIA NOTOK OT Te-
Kylien fgeatenbHoCTM oblecTtBa B LENOM B pasMepe
992 459 TbIC. pY6., YTO NPUBENO K YMEHBLLEHMIO OCTaTKa
OEHEeXHbIX CpeacTB B Kacce M Ha pacyeTHbIX cyeTax C
3 264 049 Tbic. py6. Ao 2 271 590 ThiC. pyb.

Takum o6pasom, NONoXuWTenbHoe canbAo 4YUCTOro
OEHEeXHOro notoka no Tekywen gestenbHoctn B 2014
r. OKa3anocb He4OCTaTOYHbLIM 4115 MOKPLITUSA PACcXOAOoB,
CBSI3aHHbIX C OPYrMMWU BUAAMU OEATENbHOCTU, YTO He-
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GnaronpuaTHO xapakTepusyeT nnaTexecrnocobHOCTb
opraHuMsaumm M (OUHaAHCOBYKD peanu3yemocTb XO3sR-
cTBeHHoM geatenbHocTn B 2014 T.

3atem HeobGxoaMMO MpoaHanuaMpoBaTb UCTOYHWKW MO-
CTYNINEHUIA AEHEXHBIX CPEACTB OpraHM3aLum 1 Hanpasrne-
HMSA MX Ha onmnaTy 3aTpaT B paspese Kaxaoro Buaa Jes-
TENbHOCTY, @ TaKKe OLIEHUTb M3MEHEHME AEHEXHbIX NMOTO-
koB B 2014 r. oTHOCMTENbHO nNpedpiaywero. AHanus
OEHEeXHbIX CPeacTB Mokasar, YTo B OTYETHOM nepuopae
opraHv3aumsi nony4una npuToK OT TEKyLLIEe AeATENbHOCTH
B pa3vepe 6215267 Tbic. pyb., 4to Ha 4 347 436 TbIC.
py0. Hxe nokasatens 2013 r. (10 562 703 Tbic. pyo6.).

Mo paHHbIM Tabn. 2, B 2014 r. NpUTOK AEHEXHbIX
CpeactB Mo TEKyllen [AeATENbHOCTU CHU3MICSA Ha
9 926 829 ThIC. pyb. BTO CHKEHME ODYCIOBIEHO CHIDKE-
HVMEM BbIPYYK/ OT MpOAaxu ToBapos, pabort, ycnyr. Bbl-
pydka B 2014 r. no cpaBHeHuto ¢ 2013 r. cokpaTunace Ha
9986 549 ThIC. py6. U cocTaBuna 63 082 398 Thic. pyb.
Takum 06pa3oM, OCHOBHasi AESITENbHOCTb COKpaTunach
Ha -13,67% (86,33 — 100), T.e. 4enoBas aKTMBHOCTb Cy-
LLIECTBEHHO CHM3unack. [Npu cokpalleHnn OCHOBHOW Aesi-
TEMNbHOCTM OpraHu3auusi MoBbICUNa [OO0XOAbl OT cAayn
MMYLLECTBA B apeHdy M MPOoYMX BMOOB OEATENIbHOCTW.
BenvumMHa npouynx MOCTYMNfeHU, a Takke apeHdHbIX W
TIMLIEH3VOHHBIX MraTexen yBenMuunacb Ha 676 Teic. pyo.
1 59 044 TbIC. pYy6. cOOTBETCTBEHHO. HO yBENMYEHME 3TUX
nocTynneHnii ObINo He A0CTaTOYHBIM Ans YBENUYEHUst
06LUMX NOCTYNNEHUA AEeHEXHBIX CPEACTB MO TekyLlen ae-
ATENbHOCTW, KOTOpble cokpaTunucbk Ha 13,44% (86,56 —
100). PacxogoBaHue AeHeXHbIX CPEACTB Takke CoKpaTu-
JI0Cb, HO MEHbLUMMUK TeMMamu, YemM MNocTynreHne. 3Ha-
uuT, B 2014 r. dovpma TpaTuT Gornblue, YeM Mony4aeT.
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Mo AaHHbIM Tabn. 2 BMAHO, YTO B LiESIOM BbIObITVE Oe-
HEXHbIX CPEeACTB MO TEKyLEN AEATENbHOCTU CHU3UMOCh
Ha 5 579 393 TbIC. py6., unu Ha 8,82% (91,18 — 100). Mpun
3TOM POCT OTTOKa CPEACTB HabnoAaeTcs NoYT! Mo BCEM
cTaTbsiM BbIOLITUS AeHEXHbIX cpeacTs. Hanbonee 3Hauwn-
TEMbHOE YBENWYEHWE OTTOKA MPOM3OLLNIO MO CTaTbsM
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«Mpoune nnatexu» — ysenuyeHue Ha 942 385 Toic. pyb.,
mnn Ha 21,05% (121,05 — 100). Takke 3HAYUTENbHbIN
pocT oTToKa HabrnogaeTcs Mo pacxodam B CBA3M C onna-
TON TpyAa pabOTHWKOB OpraHv3auum — yBenuyeHue Ha
342 261 TbIC. pyob.

Tabnuua 2
AHANU3 OBWXEHUA OEHEXXHbLIX CPEACTB OT TEKYLWEN OEATENLHOCTU

Thbic. py6.
MokazaTens Foabl A6contoTHoe | Temn

2013 2014 U3MeHeHue |pocta, %

A 1 2 3 4

[MocTynneHve geHeXHbIX CPEeACTB BCEro: 73839135 | 63912306 | -9 926 829 86,56
CpefcTBa, NonyyeHHble OT NPoAaxu ToBapos, paboT, ycnyr 73068947 | 63082398 [ -9 986 549 86,33
Eﬁ;::g;g;mn apPEHAHbIX, MMLIEH3NOHHBIX, POSITU, KOMUCCHOHHBIX M MHBIX aHAMOTOBbIX 67 784 68 460 676 101,00
Mpoyre noctynneHus 702 404 | (761 448) 59 044 108,41
PacxofoBaHune geHexHbIX CpeAcTB - BCEro (63276432) [ (57697039) | -5579 393 91,18
OnnaTta nocTaBLUMKaM 3a Cbipbe, MaTepuansl, paboThbl, ycrnyru (461793080) | (39219127) | -6 960 181 84,93
Onnara Tpyaa (9721522) | (10063583 +342 061 103,52
BbinnaTbl NpoLEHTOB No JONroBbIM 0683aTeNns-CTBaM (2109828) | (2036 586) -73 242 96,53
PacyeTbl no Hanory Ha npubbinb (788 782) | (958 366) +169 584 121,50
Mpoyre nnatexu (4476992) | (5419377)| +942 385 121,05
YncTble AeHEeXHbIE CPeacTBa (YMCTbIN AEHEXHbIN NOTOK) OT TEKYLLEW AEATENIbHOCTU 10562 703 62152670 -4 347 436 58,84

CHMXeHNE pacxodoBaHUSA OEHEXHbIX CPeACTB No Ta-
KMM cTaTbaM, kak «OnnaTta nocTaBliMKaM 3a Cbipbe,
maTtepwuarnsl, paboTbl, ycnyrn», Ha 6 960 181 Tuic. py6.
n «Bbinnata npoueHTOB no A0ONroBbiIM 0bsi3aTenb-
ctBaM» Ha 73 242 TbiC. py6. NpMBENO K CHUXEHWUIO OT-
TOKa OEHexXHbIX cpeacts ¢ 63 276 432 Ttbic. pyb. go
57 697 039 Tbic. py6. CoKpalleHe pacxofoB Mo 3TUM
CTaTbsiM CBS3aHO CO CHWXKEHWEM [erOoBON aKTUBHO-
CTU — 3aKYMOK CbIpbs AN paclUMpeHns Npon3BOACTBA,
4YTO HaxoaWT MOATBEPXAEHUE B COKpaLLEHWM CPELCTB
OT MpoAaxu ToBapos, paboT, ycnyr (cM. Tabn. 2).

Takvm 0bpa3om, onepexaroLme TeMMbl CHUKEHWS MNo-
CTYMIEHUsI AEHEXHbIX CPEeACTB MO CPABHEHMIO C OTTOKOM
B 2014 r. 06ycrnoBunu 6onee BbICOKAE TEMIbI CHKEHNS
YUCTOrO AEHEXHOr0 NOoToKa Mo TeKyLLEeN OEATENbHOCTH C
10 562 703 Tbic. pyb. oo 6 215 267 Thic. py6. Takasi cu-
Tyaumsi yMeHbluaeT BO3MOXHOCTW AanbHewnero cu-

HaHCMPOBAHUSA BCNELCTBME CHUXEHUS 0ObEeMOoB Mpo-
M3BOACTBaA U peanusauunv Npou3BedeHHOW NPOAYKLUUN.
B uenom, gocTmxkeHue NONOXUTENbHOrO canbho Ae-
HeXHbIX NoTokoB B 2014 r. no Tekyllen AesaTeNbHOCTU
No3BONUIIO OpraHM3auun HanpaBnNATb CPEACTBA Ha MNo-
KpbITUE OTPULIATENbHOrO canbgo0 B WHBECTULUOHHON
OeATENbHOCTU. VI3aMeHeHne OeHEXHbIX CPeaAcTB Mo WH-
BECTULMOHHON AeATENbHOCTY NokasaHo B Tabn. 3.

B 2014 r. no cpaBHeHuto ¢ 2013 r. HabnogaeTcs CHU-
YKEHMe NpUToKa OEHEXHbIX CPEACTB OT UHBECTULMOHHOW
aeatenbHocTn ¢ 1127 792 Thic. py6. ao 309 798 ThiC.
py6., T.e. Ha 817 994 TbIC. PY6., v Ha 72,53% (27,47 —
100). TlMpvymMHOM 4YeMy MOCNYXMNO  3HAYUTENbLHOE
YMEHbLLEHNE MOCTYMIEHNN OEHEXHBIX CPEACTB B CBSA3M
C noraileHnemM 3aiMoB ¥ MOCTYMNNEHWIA OT NPOAaXW BHE-
060pOTHBIX aKTUBOB Ha 6 265 Thic. pyo6.

Tabnuua 3
AHANMN3 OBUXXEHUA OEHEXXHbLIX CPEOCTB MO VIHBECTI/ILI,VIOHHOVI DEATENBbHOCTU
Thic. py6.
loabl Ab6contotHoe | Temn
Mokasarens 2013 2014 U3MeHeHue |pocta, %
A 1 2 3 4
INocTynnexve feHexHbIX CPEACTB BCErO 1127792 309 798 -817 994 27,47
CpepacTsa, NonyyeHHbIe OT NPOoAaXu BHEOOOPOTHbBIX aKTMBOB 26 366 20101 -6 265 76,24
MocTynneHve oT NPoAaXW akuMn OT ApYrvX opraHn3aumim 0 12 000 +12 000 0,00
BosBpaT npefocTaBneHHbIX 3aiMOB, OT MPOAAXM JONrOBbIX LEHHbIX Oymar 1092 495 91 930 -1 000 565 8,41
[Mony4eHHble AvBMAEHAbl, NPOLEHTbI N0 AONTOBbIM (PUHAHCOBbLIM BIIOXXEHUSIM 1418 3163 +1 745 223,06
[Mpoyune nocTynneHus 7513 182 604 +175 091 2430,51
PacxogoBaHve AeHeXHbIX CPeACTB, BCErO (9423772) | (10385074) +961 302 110,20
Ha nprobpeTeHue, MoaepHM3aLIMio, PEKOHCTPYKLMIO U MOAFOTOBKY K UCMOIb- ©0338139) | (8298869) -1 039 270 88,87
30BaHU0 BHEOBOPOTHLIX aKTMBOB
Ha nprobpeTeHue akumin opyrux opraHusauui - - - -
Ha nprobpeTteHune gonroBbix LieHHbIX bymar 0 (1913825 | +1913 825 -
BbinnaTtbl NpoLeHTOB Mo AoNroBbIM 06s13aTenbCTBaM, BKIOYAEMbIX B CTOW- (6 944) (147 358) +90 414 25878
MOCTb MHBECTULMOHHOIO aKTMBa
[Mpoune nnarexwu (28 689) | (25 022) -3 667 87,22
YUCTbIV AEHEXHBIN MOTOK OT MHBECTULIMOHHON AeATenbHOCTU (8295980) | (10075276) -1 779 296 121,45
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CokpallieHue NOCTYMmeHWA OT OOIMKHUKOB yKa3blBaeT — fleHHasi Ha (MHaHCUpOBaHWE WHBECTUMLUMOHHOW Jes-
Ha aKTMBU3AUMIO MHBECTMLMOHHBIX BMOXEHWA MpU CO-  TenbHOCTM cocTaBuna 9 427,81 mnH. py6.
KpalleHun AebuTopckon 3ad0shKeHHOCTW. BnoxeHus B CnegyeT oTMeTUTb, YTO okomo 85% dMHaAHCMpPOBAHMS
MHBECTULMOHHYIO AeATenbHOCTb Bblpocnv Ha 961 302  MHBECTUMLMOHHBIX MPOEKTOB OCYLLECTBRSIETCH 3a cHeT cob-
Tolc. py6. HabniogaeTcs CyLeCTBEHHbI POCT BIIOXKEHUA  CTBEHHbIX CPeAcTB (Mpubbinb, amopTusaums, BO3BpaT
KanuTanbHOro xapakTepa, YTO CBA3aHO C peanusaumen  Hanora Ha gobasneHHyto ctoumocts, HAC). MasHoe me-
[ONrOCPOYHbBIX CTpaTernvyecknx nrnaHoB obuiectBa. 3Ha-  CTO Cpean MUCTOYHMKOB CaMOMUMHAHCUPOBAHWS 3aHUMAoT
YMTENbHBIN NPUPOCT pacxofoB obecneyeH NpuobpeTeHn-  amopTU3aLMOHHbIE oTuncneHns. x gons B obluem obbe-
em B 2014 r. ponroBbIX LEHHbIX Oymar Ha CymMMy  Me UCTOMHUKOB (hnHaHcupoBaHusa coctaeuna 61,1%. MNpe-
1 913 825 TbIC. pY6., KOTOPbIE HEOOXOAUMBI NS PasBUTUS  UMYLLIECTBO aMOPTU3ALMOHHBIA OTYUCTIEHNI, KaK UCTOYHU-
opraHusaumn. OCHOBHyO [OM0  OTTOKA [AEHEeXHblX  KOB CPeACTB, 3aKMio4aeTcs B TOM, YTO OHU CYyLLECTBYHOT
cpencTB obLecTBa Kak B MpebiayLllem, Tak U B OTYETHOM  Npuy NtoboM hMHaHCOBOM MOMOXEHNN OpraHnsaLmm n Bce-
rogy CoCTaBuiM pacxofdbl Ha nmpuobpeTeHue, cosgaHne, A OCTAlOTCH B €r0 PaCMOPsHKEHNN.
MOAEPHN3aLINI0, PEKOHCTPYKLIMIO N NMOATOTOBKY K UCMONb- Tabnuua 5

30BaHUI0 BHEOOOPOTHbLIX aKkTMBOB, koTopble B 2014 r. co- UCTOUYHUKN ODUHAHCUPOBAHMS

ctaBunm 8 298 869 Tbic. py6., 4To Ha 1 039 270 ThIC. PY6.,
nm Ha 11,13% (100 — 88,87), meHbLie yem B 2013 1. B WHBECTULIMOHHBIX NPOrPAMM 3A 2014 T.

OTYETHOM rOZY BIOXEHUSI HA MOAEPHU3ALMI0 OKasanucb MnH. py6.
HUXE U3-32 OTBEYEHWIN 3HAYNTENBHOW CyMMbI Ha BbiMna- 06Lem hHaHCUpOBaHUA
Ty MPOLEHTOB Mo JonroebiM obsizatensctBam (147 358 Ne UcTouHmk 3a2014r.
ThIC. py6.) M Ha Npoune nnaTexu (25 022 Tbic. pyb.). B ¢nHaHCcMpoBaHus MIH. pY6 yAenbHbIA

B uenom pacxofpl N0 WHBECTULIMOHHON OesTerlbHO- I Bec, %
CTV NuLb Ha 2,98% (309 789 / 10 385 074 * 100) Gbinu 1 | CoberenHble cpeacTsa, BTM. | 8 006,68 84,93
obecreyeHbl MPUTOKOM CPEACTB MO MHBECTULIMOHHOW |4 1 |MPMGbING, Hanpasnsemasn 880,97 9.34
JeATenbHOCTM, ocTaBlIasca Aona Obina noraweHa 3a Ha NHBECTNLINN.
CYeT COBCTBEHHBIX W MPUBREYEHHbIX CpeacTs. B pe- | L2 |AvopTusauus 5 760,29 61,10
synbTaTe yero OAO «3HeproMHeecT» nonyunno otpu- |3 Bosspar HAC 1341,82 14,23
LaTeNbHbIA YUCTBIN [EHEXHBI NOTOK OT MHBECTULIMOH- | 1.4 |[1PO4Me cobeTBeHHbIe 23,61 0,25

o cpeactea
Homn aesiTenbHoOcTH B pa3mepe 10 075 276 Thic. py6. O

. pvBneYeHHble CpeacTsa, B

OueHka gbuHaHCoB0U peanusyemocmu UHBECMUUUOH- 2 Ty 142112 15,07
HO20 rpoekma. PaccMOTPUM OAHO U3 HanpaBneHWi uH- [ Kpeano: 123518 13.10
BECTULIMOHHLIX BrioxeHuii OAO  «3BHeprolHeecT». Kak Mpoune npuBredeHHble
BbIN0 OTMEYeHO, OpraHuN3aLms akTvBHo BknadbisaeT ae- | 22 |cpencrea 185,95 197
HeXHble cpeacTBa B peanun3auuio MHBECTULMOHHBIX Npo- . |BCEFO nctounnkos durar- | o 407 oq 100.00
€KTOB, HaLleNeHHbIX Ha pocT apdeKTUBHOCTM 1 HAaOEXHO- CUPOBaHS ’ ’
CTW ceTu anekTponepeaad. B 1abn. 4 oTpaxeHbl OCHOB- [aHHble Tabn. 5 Takke NokasbiBalT, YTO 3HAYUTENb-
Hble BWbl KanuTarnbHbIX BMOXEHWA N0 aHHOMY MPOeKTy. HbIM COBCTBEHHbLIM WUCTOYHUKOM (PUHAHCUPOBAHUS SIB-

CornacHo faHHbim Tabn. 4, Bcero B 2014 1. 6610 0CBO-  ngeTca nNpubbink (880,97 MnH. py6.) To ecTb OKono
€HO uHBECTULMI B cymme 8 024,75 mrH. py6. OcHoBHOM 359 (880,97 / 2 536,09-* 100) monydYeHHON! 4nUCTO
MOTOK AEHEXHbIX CPeacTB Obln HanpaBneH Ha TexHWU4e- npunbebinn B 2013 r. (Tabn. 6) GbinM HanpaBneHbl Ha
CKOE MEePEBOOPYXKEHNE Y PEKOHCTPYKLUMIO SNIEKTPOCETEN,  OCBOEHME KanuTarbHbIX BIIOKEHWIA.
3aHumarolee Gonee 77% (6 193,29 mnH. py6.) B obliem Heo6xoa1Mo BbIAEnUTL porb GaHKOBCKUX KPEOUTOB
obbemMe KanuTasbHbIX BIOXEHWA. TaK ke 3HauuTerbHas B hMHAHCMPOBaHWM WHBECTULMIA. Cymma npuBneveH-
A0MNs OTBOAMTCS HA HOBOE CTPOUTENLCTBO — Bonee 22%  Huix [eHeXHbLIX CPEeCTB Ha MOKPLITUE MHBECTULIMOH-
(1 795,37 mnH. py6.), Ha Npoune KanuTankHbLIE BIIOKEHUS  Hbix NpoekToB cocTasuna 1 235,18 mnH. py6., unn 13%
npuxoputcst 36,09 miH. py6., unv 0,45% B obliem o6be- (1 235,18 : 9 427,81-* 100) B 0obLiemM obbeMe hUHaH-

Me VHBECTULNN. cupoBaHus (cM. Tabn. 5). Onpegenum, nmeeT nn opra-
Tabnuua 4  pyzaums puHaHCOBbIE BO3MOXHOCTY AN OCYLLEeCTBIe-
HANPABHEHVUE UHBECTULMIA (OCBOEHME) HMA npoekTa. HanomHum, 4Tto ecnu anrebpavyeckas
OAO «3HEPIOMHBECT» 3A 2013-2014 I'T. CyMMa MPUTOKOB 1 OTTOKOB IEHEXHOTO NOTOKa NpoeKTa
Ha KaXXOOM Luare pacyeTa siBNsieTCA HeOTpULATENbHON,
2014 r. TO NPOEKT (PMHAHCOBO peanuayem.
MokasaTtenob MJTH. yAenbHbIN KntoueBbIM MHBECTULMOHHBIM NpoekToM OAO «OHep-
py6. Bec, % romHsect» B 2014 r. aBnsieTca CTPOUTENLCTBO MOA-
A 3 4 ctaHumu (MC) 110/c kB «KoxeBeHHas». [leHexHble no-
TexHu4ecKkoe NepeBoopyKeHne 619329 7718 TOKW NPOEKTa NpeAcTaBneHsl B Tabn. 6.
PEKOHCTPYKUMA Ha paHHOM Lwiare npuTokamu ABNSETCA: BbIpydka OT
HoBoe ctpouternscTeo 179537 22,37 peanusaumm; Kpeaut, B3aTbin nog 20% rofgoBbIX, Mpu-
Mpoyee 36,09 0,45 Be[leHHbIE CO 3HAKOM NMtoc. B kauecTse 0TTOKa:
Bcero BNOXXeHHbIX MHBECTULIMN 8 024,75 100,00 o NPOW3BOACTBEHHbIE 3aTPaThI;

PaccmoTpum, 3a cueT Kakux cpeacTB MHAHCUPYIOT- o Hamoru, nory4Yaemble rocynapCTBOM;
CA  VHBECTULMOHHbIe MpoekTbl. COornacHo [AaHHbIM e  M[POLEHThI MO KPEANTY;
Tabn. 5, obwaa cymmMa OeHEeXHbIX CpeacTB, HampaB- e  Bo3BpaT YacTu gonra (50%).

274



YepHoB B.A., JllomteBa O.B.

Tabnuua 6

OAHHBIE AnA ONPEAENEHUA ®UHAHCOBOW
PEANN3YEMOCTU UHBECTULIMOHHOIO

OLIEHKA ®¥HAHCUPOBAHWSA X03AWCTBEHHON OEATENBLHOCTH

Tabnuua 7

OEHEXHbIE MOTOKU MO
MHBECTULIMOHHOMY MNMPOEKTY

Thbic. py6.
Ne wara pacuerta
Ne
nin Moka3saTtenb 1 2
2013 r. | 2014 r.

[eHeXHbIN NOTOK NO onepauMoHHOW AesATenbHocTu (don)

1 |[Bblpyyka oT peanusaumm npogykumm | +168 935 | +223 937

MPOEKTA
Thbic. py6.

Ne |[HaumeHoBaHue anemMeHTa AEHEXHOro NoToka3HavYeHue
1 Bbipyyka oT peanusauum (c HOC, akunsamm +392 872

1 nownvHamMm)
2 MpounssopcTeeHHble 3atpaThl (¢ HAC Ha ma- 271 436

TepuanbHble 3anachl)
3 |Hanorn, nonyvaemble rocyqapcrsomM -39 106
4 [CobcTBeHHble cpeacTBa +90 000
5 [[MonyyeH kpegut +81 430
6 | BeinnayeHbl NpoLeHTbI No KpeauTy -16 286
7 | BosBpalleHa YacTb kpeguta -40 715

Onpe,qenMM OOCTaTOYHOCTb CpeAacTB AnAa peanusa-
LM npoeKkTa Ha JaHHOM Lare:
392 872 + (-271 436) + (-39 106) + 81 430 +
+ 90 000(-40 715) + (-16 286) = 146 760 mabic. pys.

M3 gaHHoro pacyeta cnegyert, 4To obLiecTBO umeet
[OCTaTO4YHOE KONMMYEeCcTBO CPeacTB AN NPOAOIKEeHUs
NpoeKTa, TaK Kak Nnofly4eHHasi Cymma HeoTpuuaTernbHa.

PaccmoTtpum anropuTm pacuyeta canbgo Mo KaxaoMy
BUAOY OEATENBHOCTU M HAKOMMEHHOro canbao no MHBe-
CTULIMOHHOMY MPOEKTY, AEHEXHbIE MOTOKN MO KOTOPOMY
oTpaxeHbl B Tabn. 7. V3 gaHHbIX Tabnuubl cnepyer,
4YTO canbgo NOTOKOB MO ONepaLMoHHOW U (PUHAHCOBOM
OEeATenbHOCTM SABMAIOTCS MOMOXUTENbHLIMU Ha BCEX
warax pacyeta. CymmapHoe canbgo AEHEXHbIX MOTo-
KOB Ha KaxgoM Luare pacyeTta nonoxuteneHo. Crnepo-
BaTeNbHO, MOXHO YTBEpPXAaTb, YTO NPOEKT sBMNsieTcA
uHaHCOBO peanuayembiM Ans obLiecTsa.

Takum obpaszom, OAO «3HeproHBECT» UHBECTULIMOH-
HYH0 AESATENBHOCTb MO AaHHOMY MPOEKTY OCYLLECTBISAET B
OCHOBHOM 3a cYeT COOCTBEHHbIX cpeacTs. [lonoxuTens-
HbIM MOMEHTOM UCMOSb30BaHWUS COOCTBEHHOrO KanuTana
KaK MCTOYHMKA (PUHAHCUPOBAHWS MHBECTMUMIA SBNSIETCA
npocTtota npuvereveHns, obecnevyeHne pUHaHCOBON
YCTOMYMBOCTM pa3BuTMSA obLLECTBA, €ro nnaTexecrnocont-
HOCTW B AonrocpodHon nepcnektvee. OgHaKo COBOKynM-
HbIi 06BbeM COBCTBEHHbBIX UCTOYHUKOB (DMHAHCUPOBAHUS
WHBECTULMIA SIBNSIETCA HEO0CTaTOYHbIM Afs YCTONYMBOTO
WHBECTULMOHHOTO pa3Butus. NoaToMy BO3HMKAET Heob-
XOOMMOCTb B MPUBEYEHHbIX AEHEXHbBIX CpeacTBax B BU-
Oe 6aHKOBCKMX KPeaMTOB.

2 |lMponssogcTBeHHbIe 3aTparthl, Bcero: | -90 687 | -80 855
2.1 |MartepuanbHble 3aTpaTbl -52 483 | -52 034
2.2 |3apaboTHas nnata -29388 | -22 170
23 OTuYmnCneHns Ha coumanbHble 8816 6651

HY>XAbl
3 Hanoru, nonyyaemslie rocyaap- 16 816 | -22 290
CTBOM
Canbgo AeHeXHOro NoToka no onepauu- +61 432 | +120 792

OHHOIro gedaTesibHOCTn

[eHeXHbIN NOTOK N0 MHBECTULIMOHHON AeATenbHOCTU (Pun)

4 [MNpwuTokn 0 0

5 |KanuTtanbHble BNOXeHus -92 521 | -57 362

Canbo JeHEeXHOro NoToka rno UHBECTU-
LIVOHHOW OesATeNbHOCTH

[deHeXHbI NoToK no huHaHcoBon geAaTenbHocTu (Pcn)

6 |CobcTBEHHbIE cpeacTBa +60 000 | +30 000
7 |lMpuBneyeHHble cpeacTea +46 415 | +35 015
8 |BosBpart gonra -23 208 | -17 507
9 | BbIinnaveHHble NPOLEHTbI -9 283 -7 003
Canb:qo [OEHEeXHOro NoToka no duHaH- +73925 | +40 504
COBOW AesATeNbHOCTU
CymmapHoe canbo no Bcem Buaam ge- +42 826 | +103 934

aTenbHocTu (Pon+dun+dgp)

KpeautHoe duHaHcUpoBaHWe sSiBMsieTcs Ans opraHu-
3aummn BbIrogHbIM, HO B TOXe Bpems boree puckoBaH-
HbIM, TaK KaK opraHu3auusi nogBepraeTcst pUcky Hepo-
CTaTouYHoOW peHTabenbHOCTU BKNaabiBAaeMoro kanuTtana
N HECBOEBPEMEHHOCTU BO3BpaTa [EHEeXHbIX CPeCTB.
Ecnu opraHusauus He nonyyuT OXxuaaemoro pasmepa
npubbiNM 1M CBOEBPEMEHHO He MNoracuT KpeauT, TO
CyMMa Mo npoueHTaMm 3a ero MCrnonb3oBaHWe MOXeT
BO3pacTy, yTskenss uHaHCOBOE COCTOSIHUE OpraHu-
3aUMM U YCIOXHSIS B3aVMOOTHOLLEHWS C KpEAUTOPaMM.
JaHHble 0 NonyYeHUn KpeamuToB PacCMOTPEHbl B pam-
Kax pvHaHcoBOW AesiTensHOCTH (Tabn. 8).

Tabnuua 8
AHANMN3 OBUXEHWUA OEHEXHbBIX CPEOCTB MO ®UHAHCOBOM OEATENBbHOCTU
Tbic. py6.
lopa A6conotHoe | Temn
Mokasatenb 2013 2 2014 | wameHenue |pocta, %
NocTynneHve AeHeXHbIX CPEACTB - BCEro: 8148124 (4480246| -3667878 54,99
[MonyyeHne 3aMMoB 1 KpeanToB 8144950|4474285| -3670665 54,93
MocTynneHns oT AeHEeXHbIX BKNagoB COGCTBEHHVKOB - - - -
MocTynneHns oT BbiNycka akuWi, YBENUYEHUs oNen yHacTHUKOB - - - -
Mpoyre nocTynnenvs 3174 5961 +2 787 187,81
PacxofoBaHve AeHeXHbIX CPEACTB - BCETO: 9708930(1612696| -8096 234 16,61
MnaTexu cobcTBEHHVKaM ( BbIKYN Y HUX KL UMW UX BbIXOA U3 COCTaBa Y4aCTHUKOB) - - - -
Ynnara AVBUAEHAOB 1 Ap. NaTexen no pacnpeaeneHmo Npubbinv B nonb3y cobeteeHHuka | 479 041 [ 631 620 | +152 579 131,85
[MoraweHne Bekcenen n Apyrmx LeHHbIX bymar, BO3BpaT KpeAWTOB 1 3alIMOB 9229115|981 076 | -8248039 10,63
[Mpouune nnarexwu 774 0 -774 0,00
YUCTbIV AEHEXHBIN MOTOK OT PMHAHCOBOW AEATENbHOCTU -1560806 | 2867550 +4 428 356 -
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MpenctaBneHHble B Tabn. 8 paHHble cBupgetenb- 144 950 *-100). MoaTtomy nonyyeHHble KpegwTbl Non-
CTBYIOT O TOM, YTO MPUTOK AEHEXHbIX CPeACTB Mo U-  HOCTbIO YLINKM Ha obcnyxvBaHWe npeabiayLiero Aonra,
HaHCOBOW [eATENbHOCTM Kak B OTYETHOM, Tak M B  OMrfaTa KOTOPOro npeBbiCuna npuerekaemMble cpeacTea
npegpigyliemM rogy, B nepsyto odepeb Obin cBsizaH ¢ Ha 13,13% (113,13 — 100).
nony4yeHnem KpeauToB U 3aUMOB OT APYrMX opraHv3a- B 2014 r. cymma noraweHu coctaBuna 21,93%
umi. B 2013 r. NnpuUTOK AeHeXHbIX cpeacTB OT dumHaH- (981 076 : 4 474 285-* 100) OT NOMyYeHHbIX KpeauToB
coBon pesatenbHocTu coctasun 8 148 124 Toic. pyb., 1 3anmoB. CnegoBaTernbHO, MPU YMEHbLUEHUN pa3me-
OcHoBHas 4YacTb M3 HWX NofyYyeHa B BUAE KPeOUTOB U POB NOMyYeHHbIX kpeamToB B 2014 1., OHKU, B OTNn4une
3anmoB Ha cymmy 8 144 950 TbIc. py6. oT 2013 r., B OCHOBHOM 6bInin HanpaBneHbl Ha PUHaH-

B 2014 r. npuTOK OEHEXHbIX CPEACTB CHU3WUICHA HA  CMpOBaHWe AeATenbHOCTM obLlecTBa, a He noralleHne
3670665 Tbic. py6. n coctaBun 4 480 246 Thic. py6. pgonra. 3TO NO3BOMAWMIO [AOCTUYbL  MOMOXUTENBHOIO
OTO CBSA3aHO C yMEHbLUEHMEM CYMMbl KPEQUTOB 1 3all-  canbA0 OEHEXHOro notoka no vHaHCOBOW AesTenb-
mMoB opraHusauun B 2014 r. (4 474 285 Tbic. py6.) no  Hoctu B pa3mepe 2 867 550 Thic. pyb., Toraa Kak B
cpaBHeHuto ¢ 2013 r. (8 144 950 Tbic. pyb6.). AbcontoT- 2013 r. BbinN Nony4YyeH oTpuuaTenbHbIA YNCTBIA AEHEeX-
Hasi BenuMuMHa 9JTOr0 MokasaTend cHu3Wnacb Ha  Hbli NOTOK (-1 560 806 Thic. py6.). Takoe M3MeHeHue
3670665 ThIC. pY6., Mnn Ha 45,07% (54,93 — 100). cBuaeTenscTBYeT O TOM, YTO opraHu3aumsa B 2014 r.
BennunHa npounx noctynnenunn ysenuuunace B 2014  obnerymna JONroByl 3aBUCUMOCTb, MOBLICUB CTEMEHb

r. Ha 2 787 Tbic. pyb. n coctaBuna 5 961 Teic. pyb. (PUHAHCOBOW YCTOMYMBOCTU N YPOBEHb CaMOMUHAHCK-
OpHoBpemeHHO B 2014 r. oTMeYaeTCs COKpallleHWe  POBaHWSA U XO3SINCTBEHHOW AeATENbHOCTY.
OTTOKa AeHEeXHbIX cpeacTB Ha 8 096 234 Teic. pyb. (Ha BepmukarnbHbil aHanu3 0eHexHbix nomokos. OgHuM

89,37% (16,61 — 100)). MNMpn 3TOM MHTEHCMBHOCTb NO- W3 HanpaBfiEHUA MNPSAMOro MeToda SIBNSIETCS BepTU-
raleHnss Bekcenew u BO3BpaTa KPeaWTOB CHMXXAETCA  KamnbHbld aHanu3. B ocHoBe BepTukanbHOro aHanusa
Ha 8 248 039 TbIC. py6., unun Ha 89,37% (100 — 10,63), OBWXEHUA [OEHEXHbIX CPEACTB NEeXWUT nonyyeHue
yem B 2013 r. Cymma nony4eHHbIX 3aMMOB 1 KpeautoB  obobLyatoLert OLEeHKM CTPYKTYpPbl MOMOXUTENBHOMO Wt
B 2013 r. coctaBuna 8 144 950 Teic. py6. OgHako no-  oTpuLaTenbHOro AEHEXHOro NOToKa Mo HanpaBreHUaM
ralieHne 3aMmMoB 3a 3TOT nepuof ObINO HEMHOro  OeATeNnbHOCTU.

6onble — 9 229 115 Thic. pyb. Takum obpasom, B 2013 [aHHble ons BepTUKanNbHOro aHanusa ABWXKEHUS ae-
r. CyMMa noralleHusi 3aiMoB MpeBbicuna nosnyydyeHve  HexHblx cpeactB OAO «3BHeprolHBecT» npeactaBne-
3anMoB 1 kpeguTos, coctaBmB 113,13% (9 229 115 : 8  Hbl B Tabn. 9.

Tabnuua 9
OAHHBIE ONA BEPTUKAITbBHOIO AHAJTU3A I'IOCTVHJ'IEHIAI? n
PACXOOOBAHUA OEHEXHbBIX CPEOCTB OPFAHU3ALUN
2013 . 2014 r. A6contoTtHoe | Temn |OTKnoHeHue
MokasaTtenb yAenbHbIN yAOenbHbIN | OTKIOHEHMe, | pocTa, | yAenbHOro
TbIC. Py6. Bec,% TbIC. Py6. Bec,% ThbIC. py6. % Beca, %
OcTaTtoK AeHEXHbIX CpeAcTB Ha Havano roga| 2 558 132 X 3 264 049 X 705 917 127,6 X
IMocTynneHue geHexHblx cpeacTs, Bcero |83 115 051 100 68 702 350 100 -14 412 701 82,66 -
f;(%;;c”e ro BUAAM ACATENBHOCTI: | 73839135| 88,84 |63912306| 93,03 | -9926829 | 86,56 4,19
VHBECTULIMOHHOWM 1127 792 1,36 309 798 0,45 -817 994 27,47 -0,91
drHaHCoBOM 8 148 124 9,80 4 480 246 6,52 -3 667 878 54,99 -3,28
PacxogoBaHue feHexHbIX cpeacTs, Bcero | 82 409 134 100 69 694 809 100 -12 714 325 | 84,57 -
f;(‘;"&:;"”e ro BANAM AEATENBHOCTU: 163976432 76,78 |57697039| 82,79 | -5579393 | 91,18 6,00
VHBECTULIMOHHOW 9423 772 11,44 (10385074 14,90 961 302 110,20 3,47
drHaHCOBOM 9 708 930 11,78 1612 696 2,31 -8 096 234 16,61 -9,47
OcTaToK AEHEXHbIX CPEACTB Ha KoHel, roga | 3 264 049 X 2 271590 X - 992 459 69,59 X

JaHHble Tabn. 9 nokasbiBalOT, YTO OCHOBHYIO OO B CTMUMOHHBIX BIIOXEHUA. VIMEHHO Takue U3MeHeHust BeoyT
CTPYKType nputoka AeHexHbix cpeactB OAO «BHep- K OKynaemoCTU UCXOOHbIX BIIOXEHWIA, JONS KOTOPbIX CO-
roiHBecT» kak B 2013 r., Tak 1 B OTYETHOM rogy CocTa-  KpallaeTcsi OTHOCWUTENbHO PONM OCHOBHOMO Buaa Oes-
BUM MOSTOXUTENbHbLIA OEHEXHBIA NMOTOK MO OnepaunoH-  TerbHOCTU. M YyemM B GonblUei CTEMEHU YNCTLIN MOTOK OT
HON AesTenbHOCTU. B OTYETHOM roly No CpaBHEHMIO C  OMEpaUMOHHON OEATENBHOCTU MPEBbLILLIAET UHBECTULIMOH-
npegblioylMm 3T0T NOTOK yBenuuuncs ¢ 88,84% [0  Hble BNOXEHMWS, TEM CKOPEE OKYMNSTCS BMOXEHUS.
93,03%. CooTBETCTBEHHO yAernbHbI BEC NpUTOKa Ae- B cTpykType oOTpuuaTenbHbIX [AEHEXHbIX MOTOKOB
HEeXHbIX CpeacTB OT PMHAHCOBOW AEATENbHOCTM CHU-  HaMbOMbLUMIA YAENbHbIA BEC TaK XXe MPUHaANEXUT TeKy-
3urncs Ha 3,28% u B 2014 r. coctaBun 6,52%. MpoueHT  wewn aeatensHOcTW. [onst OTToka No Tekyllen aesTenb-
NOCTYNMEHUs OT WHBECTUMLMOHHOM AeATenbHOCTM B HOCTU yBenuudunack B 2014 r. no cpaBHeHuto ¢ 2013 1. Ha
o6LeM npuToke hMHAHCOBbLIX aKTMBOB M BOBCe He3Ha- 6,00 nyHkTa un coctaBuna 82,79%. OgHOBpEMEHHO BO3-
ynTenbHbIN U cocTaBnseT no utoram 2014 r. 0,45%. pactaeT yOenbHbIi BeC OTTOKa OEHEXHbIX CPpeacTB Mo

YBenuyeHne nocTynreHui OT onepauuoHHON AesTenb-  MHBECTMUMOHHOW AeatenbHoctn ¢ 11,44% B 2013 r. go
HOCTW yKa3blBaeT Ha ycuneHue ponu npomssoactBeHHbIX  14,9% B 2014 r. Jonsi pacxogoB ovHAHCOBbLIX PeCcypcoB
MPOLIECCOB MpX BO3POCLUEM MOTeHUMane B BUAe WHBe-
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Ha OCyLleCcTBIeHNE (PUHAHCOBON AEATENbLHOCTU CHU3M-
nacb Ha 9,47 nyHkTa u coctasuna B 2014 r. 2,31%.

YBenuueHne OOnM OTTOKa NO MHBECTULIMOHHOW Oes-
TENbHOCTM yKa3blBaeT Ha akTMBU3aLMIO MHBECTULMOH-
HbIX BIIOXEHWUA MPU CHWKEHUN NMPUBMEYEHUST BHELLHUX
WUCTOYHUKOB, BbIPa3UBLUMXCHA B COKpaLLEHUN yOemnbHOro
BeCa OTTOKOB Mo (pMHAHCOBOWN AEATENBHOCTU.

Taknm o6pa3om, OCHOBHbIE MOSOXUTENbHBIA U OTpULIa-
TENbHbI NOTOKM AeHexHbIX cpeactB OAO «3HeproWH-
BECT» OTHOCATCA K OCHOBHOW AesiTenbHocTU. Ho npwu
3TOM, MO AaHHbIM Tabn. 9, AeHeXHbIX CpeacTs, MOCTy-
MVBLUMX MO TeKyLLeW AesITENbHOCTM B MOSTHOM obbeme,
He[oCTaTOYHO AN MOKPbLITUS PAcXOA0B MO MHBECTULIMOH-
HOW pesaTenbHocTW. [1o3ToMy opraHuM3aums BblHYXXOeHa
MOMONHATL MHBECTUPOBAHME BHELUHUMW WUCTOYHWKaMMK B
pamkax OMHaHCOBOW AEATeNbHOCTU. VIMEHHO NPUTOK MO
(PUHAHCOBOW AEeATENbHOCTVM MO3BONUMA AOCTUYb (PUHAH-
COBON peanu3yemMocTV XO3SINCTBEHHOW [EeATENbHOCTU
OAO «OHeproMHBECT» C MOMOXMTENbHBIM  KOHEYHbLIM
canbao 2 271 590 py6. B 2014 r. (cm. Tabn. 9).

Ha ocHoBe npoBeAeHHOro aHanmsa AeHEeXHbIX NoTo-
KOB NPSMbIM METOAOM Mbl ONpeaenunm UCTOYHUKK -
HaHCMPOBaHMSA XO3ANCTBEHHOW OEeATENbHOCTU U UX Be-
NMYuHbL. MonoXuTenbHOro canbAo OT OnepaLyoHHON
OEeATenbHOCTM OKa3anocb HeAOCTAaTOYHO AN MOKpbl-
TUS1 MHBECTULMOHHLIX BROXeHWi. W opraHusaums wuc-
nosb3oBana noTokM OT (OMHAHCOBOW [OesiTeNbHOCTH,
YTO MO3BONWMM AOCTUYb (PMHAHCOBOW peanu3yemMocTu
pesartenbHoctn OAO «3HeproHBecCT».

KoceeHHhbili Memo0 aHarnu3a O0eHeXHbIX rnomokos. Ons
OOCTVXKEHUST U yCTOM4YMBOro obecneveHus rHaHCOBON

OLIEHKA ®¥HAHCUPOBAHWSA X03AWCTBEHHON OEATENBLHOCTH

peanusyemMocTu, OKynaemocTu u 3ddeKTMBHOCTU aes-
TEMNbHOCTM HeoOXOAMMO MONy4YeHVe W yBENMUYEHWE Npu-
Obinn. C Lenblo yBSI3KM YMCTOTO JEHEXHOIO NOTOKA C pas-
MepamMu npubbinnm 0bpaTUMCs K KOCBEHHOMY MeToAy aHa-
nm3a. KocBeHHbI MeToa aHanm3a OEeHEXHbIX MOTOKOB
NpUMEHSETCA ANA PacKkpbITUS B3aMMOCBHA3W MOMyYEeHHON
YUCTOW NPUBLINKN N BENUYMHBI YUCTOTO AEHEXHOTO NOTOKA.

B npouecce n3yyeHMA MOTOKOB AEHEXHbIX CPEeAcTB
KOCBEHHbIM METOAOM MOArOTaBNMBAETCA OTAENbHbIN
aHanuMTUYeckun otyeT. MIcXoaHbIMWM AaHHbIMU AMS ero
paspaboTku aBnswTca: byxrantepckuin 6anaHc, OTyeT
0 dhmHaHcoBbIX pesdynbTatax, OTYeT o0 OBWXEHUU Ae-
HeXHbIX cpeacTs, lNoscHeHnusa k GyxranTepckomy 6a-
NaHcy 1 OT4eTy O (OMHAHCOBBLIX pesynbTaTtax, XypHa-
nbl-opaepa, cnpasku Oyxrantepun, [MaBHas kHura u
Ap., 0 KOTOPbIX CKa3aHo B y4ebHuKe [1].

ByxranTtepckuin GanaHc npepocTaBnseT csefeHns o6
N3MEHEHWSAX OCTaTKOB MO CTaTbsiM 06OPOTHBIX aKTVBOB U
obsizatenscTB. OTYET O PMHAHCOBLIX pe3yrnbTaTax Mos-
BONSIET NOMYYUTb MHPOPMALMIO O BEMUYMHE YUCTOW NpU-
Obinn (ybbiTKa) opraHusauuum. lMosicHeHust k GyxranTtep-
CKoMy GanaHcy YTOYHSAT MHAOPMaLMIO O CyMMe MOCTY-
MMBLUMX M BbIOLIBLUMX OCHOBHBLIX CPEACTB W ApYyrux
BHEOOOPOTHBIX AKTUBOB, HAYMCMAEHHOW MO HUM amMopTu-
3auum. MNMogpobHas nHdopmaumss 0 hOPMUPOBAHUN U CO-
CTaBe OTYETHOCTU NpeAcTaBneHa B UCTOMHUKaX [2; 12].

Mpy npoBedeHUM aHanUTUYeckor paboTbl MPAMbBIM U
KOCBEHHbIM METOAOM aHanuaa [ABWXKEHUS] [OeHEXHbIX
CPeLACTB BEMUYMHBI Pe3ynbTaTUBHOIO MoKasaTernsl, Xxapak-
TEPUSYIOLLME YMCTOE W3MEHEHME [OEHEXHbIX CpeacTs,
[OOIMKHbI cCoBrnagaTh.

Tabnuua 10

W3MEHEHWUE CTATEW BYXTANNITEPCKOIO BEANTAHCA OAO «3HEPITOUHBECT» 3A 2013-2014 rr.

Thbic. py6.

Foabl AGcontTHOe U3-
Ne Cratim Banakca 2013 2014 MeHeHue
1 [HemaTepuanbHble akTuBbl 35529 72 032 +36 503
2 |PesynbraTtbl MccneqoBaHuii n paspaboTok 166 717 107 582 -59 135
3 [OcHoBHble cpeacTBa 71 601 677 73 478 482 +1 876 805
4 | JonrocpoyHble UHAHCOBbLIE BIIOXEHUS 336 050 317 298 -18 752
5 | OTNnoXeHHbIe HaNoroBbleaKTVBbI 651 746 631 752 -19 994
6 [MNpoyre BHEOBGOPOTHBIE aKTUBbI 587 058 629 431 +42 373
7 | Npon3BoACTBEHHbIE 3anachl 1 365 625 1442 716 +77 091
8 |Hanor Ha fobaBneHHy CTOMMOCTb 337 068 44 944 -292 124
9 |[Oebutopckas 3a00/mKEHHOCTb 10 417 601 12 295 139 +1 877 538
10 |[KpaTkocpoyHble (hUHaHCOBbIE BIOXEHMWS 31990 1981 143 +1 949 153
11 |[[OdeHexHble cpeacTBa v AEHEXHbIE 9KBUBAIEHTbI 3264 049 2 271 590 -992 459
12 |lMpo4ve 060poTHbIE aKTUBbI 484 544 445 832 -38 712
13 |[YcTaBHbIV KanuTan 11 269 782 11 269 782 0
14 |Pe3epBHbI kanuTan 563 489 563 489 0
15 |[HepacnpegeneHHas npubbinb 12 652 080 13 469 517 +817 437
16 |[[HdonrocpoyHble KpeauThl U 3anMbl 22 326 336 19 800 621 -2 525 715
17 | OTnoxeHHble Hanoroeble 06s13aTENLCTBA 4290 078 4 409 330 +119 252
18 |lMpoyne gonrocpoyHble 0b683aTenscTea 1168 824 1301 404 +132 580
19 |[KpaTtkocpo4Hble 3aeMHble cpeacTBa 949 712 7 015 040 +6 065 328
20 |KpeguTopckasi 3ag0imKeHHOCTb 8932 190 8772799 -159 391
21 | Ooxopp! 6ygyLmx neprvonos - 85 242 +85 242
22 | OueHo4Hble 06si3aTeNLCTBA 2 657 348 2 632 795 -24 553
23 | MNpoune KpaTKOCpOUHblE 06si3aTENLCTBA 774 885 +111

[nsa pacyeta nameHeHus geHexHoro notoka 3a 2014 r.
NMpoBedeM  KOPPEKTUMPOBKM, OOBACHSIOWME  pasHULbI
MeXdy CYMMOW NOMyYEHHOW YACTON NPUOLINKN B OTYETHOM
rogy (1378092 Ttbic. pyb., Tabn. 12) u obbemom

OeHeXHbIX cpeacTtB (-992 459 Ttbic. py6., Tabn. 9). Ans
(PopMMpOBaHMSA OTYETA KOCBEHHLIM METOAOM BOCMOSb3Y-
€eMCS MCXOAHbIMW AaHHbIMK ByxranTepckoro 6GanaHca
obLecTBa, npuBeaeHHbIMM B Tabn. 10. CHavana Heobxo-
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OVIMO UCKMKOYUTL BMMSIHAE Ha YUCTYIO MpuObINb 3aTpar,
He BbI3bIBAKOLLMX OTTOKA AEHEXHbIX CPeaCTB, TakMX Kak
amopTusauusi no BHeOOOpOTHbIM akTvBam. Cymma
HaYMCINEHHON aMopTMU3aLMN MO OCHOBHLIM CPeaCcTBaM U
HemaTepuanbHbiM aktmeam 3a 2014 r. cocrtaBuna
5 866 481 TbIC. pYy6. (Tabn. 11).

Tabnuua 11

AHANN3 ABWXXEHUA OEHEXHbBIX CPEACTB
KOCBEHHbIM METOJOM

Ne Mokasartenb Cymma,
TbIC. pYy6.
Tekyuwlas feATenbHOCTb
1 [YwvcTas npubbinb 1378 092
2 AMOpPTU3aLMA OCHOBHBIX CPEACTB U HeMaTepu- 5 866 481
anbHbIX aKTUBOB
3 | YBenunyeHune octaTka 3anacos -77 091
4 | Yenudenve HOC no npuobpeTerHbIM LeHHOCTSM | +292 124
5 Poct octaTtka no ctatbe «lpoyvie 060poTHLIE +38 712
aKTUBbI»
6 |YBenuyeHve ebuTopckor 3a00mKEHHOCTH -1 877 538
7 | YBenudyeHue KpeamTopcKom 3aJ0MMKEHHOCTU -159 391
8 |lMpupocT HakoNNeHHOro kanuTana -632 659
9 |YBenuyeHue oxodoB 6yayLumMx neprogos +85 242
10 | PocT oLieHOYHbIX 06583aTensLCTB -24 553
11 [PocT npoynx KpaTKOCPOYHbIX 06583aTENBLCTB +111
12 [MpMpOCT OTNOXEHHbIX HANOroBbIX aKTMBOB +119 252
13 | MprpOCT OTNOXEHHbIX HANOroBbIX 0653aTenLCTB | +19 994
14 MTOro YncTbin AeHeXHbIN NOTOK Mo TekyLuen ae- +5028 776
ATENBbHOCTU
WNHBEeCTMLMOHHAA AeATeNbHOCTb
15 |MpupocT BHEOOOPOTHLIX aKTMBOB - 1877 794
16 | AMopTu3aumsi BHEOOOPOTHBIX aKTMBOB -5 866 481
17 [MpupocT KpaTKOCPOYHbIX (OMHAHCOBbLIX BROXeHUA | - 1 949 159
18 |/|TOFC3 HNCTBIA AGHEXKHBIN NOTOK OT MHBECTULM- | g ooa 4o
OHHOWN AeATeNbHOCTH
®PurHaHCOBas AeATENbHOCTb
19 POVCT [OonrocpoYHbix 06513aTenbCTB (KpeauToB U -2 525 715
3a1MmMoB)
20 | MprpocT NpoYnx 4ONroCPOYHbIX 06S3aTENbLCTB +132 580
21 Poct 38[10/DKEHHOCTY MO KPATKOCPOUHBIM Kpeau- | L o o oo dl
Tam 1 3arimam
22 MTOro 4YncTbIfi AeHeXHbIN NOTOK OT (PUHAHCOBON +3672193
AesATenbHoCTH
23 Bcero nsmeHeHve aeHexHbIX CPEACTB OT BCEX 992 459
BWOOB AEATENbHOCTH
24 | Canbo AeHexXHbIX cpeacTB Ha Havano nepuoga | 3 264 049
o5 Canbo AeHexXHbIX CPeACcTB Ha KOHeL, OTYETHOro 2971 590
nepvoga

B oueHke AeHexXHbIX NOTOKOB NpubLINb CrieayeT yBenu-
YNTb HA CYyMMY Ha4MCIEHHOW B OTYETHOM neproae aMmop-
™M3aumm. 3aTem HeobXxoayMMO MPOBECTU KOPPEKTUPOBKY,
CBSI3aHHYIO C XO3AWCTBEHHBIMW OMepaLusivi, Bbi3blBato-
LWMMK [OBMXKEHWE [OEHEXHbIX CPEACTB, HO HEe OKa3biBato-
LUMX BMMSIHWAS HA YMCTYIO NpubbInb. YTo no3sonuT onpe-
OenuTb, 3a CYET Kakux cTtaTel OyxranTepckoro 6anaHca
MPOU30OLLMNO M3MEHEHWE CYMMbl OEHEXHbIX CPeACTB 06-
wectsa B 2014 r. Hanpumep, HeobxoaMmo y4ecTb M3me-
HEeHVe OCTaTKOB Ha cyeTax 3anacos. Vx npupocT (+77 091
ThiC. pyb.) O3HaYaeT pacxogoBaHWE AEHEXHbIX CPeacTB
Ha nx npuobpeTeHne, crieqoBaTenbHO, 3Ty CYMMY BblYM-
TaloT 13 YUCTOW NpUBLINK, U HA0GOPOT.

AHanorm4yHo KoppekTupytTcs gpyrine cratbu. Mputo-
KW [IEHEXHbIX CPeACTB Bbl3BaHbl YBENUYEHMEM CTaTeln
naccvBa 6GanaHca M YyMeHblUEHVWeM CTaTell akTuea.
YBenuyeHve ctaten akTuBa M YMeEHbLUEeHWe cTaTen
naccvBa BbI3blBAlOT OTTOK AEHEXHbIX CPEACTB.
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B 1abn. 11 npvBegeH aHanu3 ABWXEHUS] OEHEXHbIX
CpeacTB KOCBEHHbIM METOAOM, B pe3yrnbTaTe KOTOpOro
cyMmMa yucton npubbinu (1 378 092 Teic. pyb., cTp. 2400
oT4yeTa O (PMHAHCOBLIX pe3ynbTaTax) CKOPPeKTMpoBaHa
Ha n3mMeHeHne GanaHCOBbLIX OCTAaTKOB aKTUBOB W Maccu-
BOB MO BMAAM OEATENbHOCTU (TeKyllasi, MHBECTULIMOH-
Has, pmHaHCcoBas) U cTana paBHOW BENWYMHE YUCTOrO
AeHexHoro notoka (-992 459 Teic. py6., ctp. 4400 oTye-
Ta O ABWKEHWW AeHexHbIX cpeacts). [pupocT Hakon-
JNIEHHOro KanuTana, npeacTaBreHHbli B Tabn. 11, pac-
CUYMTBIBAETCA MyTEM Pa3HOCTM MeXZy W3MEHEHWEM Mo
ctpoke 1300 «Wtoro no pasgeny «Kanutan v pesepsbl»
1 BENUYMHOM YmcTor npubebinn 2014 roga, 4Yto xapakTe-
pu3yeT BO3MOXHOCTU WCMONb3oBaHWe npubbinu B OT-
YeTHOM roay.

B pesynbtaTe npousBegeHHoro aHanusa (tabn. 11)
OblNn  NoMy4YeHbl criegylolme CKOPPEKTMPOBaHHbIE
OaHHble: U3MEHEHUE OEHEXHbIX CPeacTB No onepauu-
OHHOW AesiTenbHOCTU cocTaBuno +5 028 776 Thic. pyo.,
Nno UHBECTULUMOHHON — 9 693 428 Tbic. pyb., No UHaH-
coBori +3 672 193 TbIC. pyo.

Hanbonbluee BNusiHne Ha pacxoXaeHne BenUYUHbI Yn-
CTOM NpuBKINM OT NOMYy4YEeHHOro (PUHAHCOBOTO pe3yrnbTaTa
okasano yeenuyeHue OeBUTOPCKOM  3aQ0MMKEHHOCTU
(1877 538 TbIC. pYb6.), YTO NPUBENO K OTTOKY AEHEXHbIX
cpencts. [NpuobpeTeHne maTepuanbHO-NPON3BOACTBEH-
HbIX 3anacoB MoTpeboBano OTBMEYEHUS AEeHEXHbIX
cpencts B pasmepe 77 091 Tbic. py6. Takke 3HaunTENb-
Has YacTb AeHeXHbIX cpeacTB Obina MHBECTMPOBaHa B
KpaTKOCPOYHble huHaHcoBbIe BNOXeHNs — 1 949 153 Toic.
py6. Ewe ogHoOM ctaThben BbIObITUS AEHEXHbIX CpeacTB
ABMSAETCS NnoralleHne A0NroCPOYHbIX KPeaUTOB U 3aMOB.
OHKn ymeHbwmnmch Ha 2 525715 Toic. py6. OcHoBHOW
NPUTOK AEHEXHbBIX CPEACTB B pa3pese TeKyLlen AesTenb-
HOCTK OBYCIOBIEH MOMYYEHHOW YMCTON NpubLINbIO, yBE-
TNIMYEHHOW Ha cymMmy amopTtusauum (7 244 573 Toic.
py6.)—cTp. 1 + cTp. 2 TAbN. 11.

OO6LLecTBO aKTMBHO MCMOMb30Baro [OEHeXHble Ccpen-
CTBa B KAYeCTBE BIOXEHUA BO BHEOOOPOTHbIE aKTUBLI.
Hambonblumin OTTOK AEHEXHbIX CpeacTB npov3ollen B
pesynbTaTte npuobpeTeHns oCHOBHbIX cpeacTs (1 876 805
TbiC. pyb.) — cTp. 3 Tabn. 10. bonee TOroO, OOLIECTBO UC-
nonb30Bano [OMOMHUTENbHbIE 3aeMHble CpeacTBa anst
HapalLleHNs BIOXEHWI CPEACTB KanuTanbHOTO XapakTte-
pa. Takke opraHu3auus ykpenuna CBOK (OMHAHCOBYIO
HE3aBUCMMOCTb, COKpaTVB KpaTKOCPOYHble 0b6s3aTenb-
CTBa B 4aCTW KPeauTopCKOM 3apormkeHHoctw (-159 391
TbIC. py6.) — Tabn. 11. B oT4yeTHOM neproae OTTOK MO WH-
BECTVLMOHHOW AEATENbHOCTM OblfT YaCTUYHO MOKPLIT MO-
CTYNNEHNAMU OT TEKYLLEN 1 (PUHAHCOBOW AEATENBHOCTAX,
B pesynbTaTte yero OAO «3OHeproMHBeCT» nony4mno ot-
puuaTenbHbIN AEHEXHBIN NOTOK B pasmepe 992 459 Toic.
pyb6. (cTp. 23, Tabn. 11).

Kak 6b1110 oTMe4eHo, 0BbLeCTBO NMOHECNO 3HAYUTESb-
Hble noTepu B CBA3W C pOCTOM AebuTopckon 3agon-
XKEHHOCTW. YBenuyeHne OeGUTOPCKON 3aJ0MmMKEHHOCTH
Npou3oLLNO B pe3ynbTaTte YXYALIEHUs MraTexXHoW anc-
LUMNMHBI KOHTpareHToB oO6LlecTBa, YTO noaBepraeT
opraHusaumio pucky gedumuuta o6opoTHLIX CpeacTB u
CHUXXEHUIO NnaTexecnocobHOCTU. A npeBbilLEHNE TEM-
noe pocta pAebutopckon 3apormkeHHocTn (118%
(12295139 / 10417 601-* 100, cm. Tabn. 10) Hag
TeMNoM pocTa Bbipydku OT npopax (86,33, tabn. 2)
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CBUAETENLCTBYET O CHUMKEHUUN 3PEKTUBHOCTU ynpaB-
neHns 0ebGUTOPCKON 3a40JMKEHHOCTBI, 00 MMMObUNK-
3auUmm YacTu BbIPyYKu, Heobxoammon ans uHaHcnpo-
BaHWA TeKyLLeln AeATeNnbHOCTH.

O6wecTtBy cnegyet obpatnTe ocoboe BHMMaHWe Ha
ynpasneHvue AebuTopckon 3aA0MMKEeHHOCTLIO, a8 UMEHHO:
UCKINoYaTb M3 YMcna napTHEpPOB OpraHM3aumm C BbICOKON
CTeneHblo pucka; paspabaTtbiBaTb ycrnoBusa obecneyeHns
B3bICKaHMWS  3aQ0MKEHHOCTW;  MPUMEHATb  CUCTEMbI
WTpadHbIX CaHKUMA 3a MPOCPOYKY WCTONHeHus obsiza-
TENbLCTB KOHTPAareHTaMmu; oLeHnBaTb MHaHCOBOE COCTO-
SIHWE KOHTPareHToB, KOTOPbIM NPEeAOCTaBMsAETCS OTCPOY-
Ka nnartexa; nnaHupoBaTb oObem OebuTopckon 3ajon-
XKEHHOCTM M MOTMBMPOBaTb Ha €ro [OOCTUXKEHue
COTPYOHMKOB OpraHu3auum, BOBMEYEHHbIX B MpoLecc
ynpasneHus Aebutopckon 3agormkeHHocTbIo. [Ang peanu-
3aUMKn OaHHbIX Mep HeobXoauMO co3daHve pernameHTa,
[OCKOHarbHO OMUChIBAIOLLENO BECh MPOLECC yrpaBreHns
1 copepXallero nHdopmaumio o npaBax 1 06513aHHOCTSIX
COTPYOHVKOB, OTBETCTBEHHbIX 3a YnpaBrieHne nebutop-
cKko 3apormkeHHocTelo. O cnocobax ynpaBneHus pacuye-
Tamu cka3aHo B UCTOYHMKaX [16, ¢. 34-41; 18, c. 370-401].

Taknum 06pa3om, KOCBEHHbIM METOA aHanM3a no3Bonusi
onpeaenuTb BMUSIHWE PasnU4YHbIX MokasaTtenemn (dakro-
POB) XO3ANCTBEHHOW OEATENbHOCTU Ha YNCTYHO NpUbbINb,
BbISIBUTb Kakue M3 HUX CbIrpanu 3Ha4YuTENbHYlO posb B
OTBMEYEHNN AEHEXKHBIX CPEACTB U KaKne NCTOYHMKMN Obinin
npyvBneYeHbl OOLLECTBOM AN MX MOKPbITUSA (KOMMeHca-
uMK), B YEM M 3aKIOYAETCS MPEUMYLLIECTBO JAHHOTO Me-
Topa. Ho ansa 6onee nonHoro c6opa uHopmaumm o aAsu-
KEHUM OEHEXHbIX MOTOKOB OpraHu3aumm, TO eCTb BbIsSIB-
NEeHUN M3MEeHeHUsi (DaKTOPOB, BIMSIOLLMX Ha BENUYMHY
YMCTOrO AEHEXHOTO NOTOKa, a Takke AaHHbIX 06 obbeme
N COCTaBe [AEHEXHOro notoka HeobXxoauMo MpUMEHEHWE
KaK NpsIMOro, Tak ¥ KOCBEHHOrO METOLIOB.

KoagbopuyueHmHbIl memod aHarnu3a OeHEXHbIX omo-
K08. PaccmoTpeHHble MeToabl MO3BONUMM AeTarnbHO pac-
KPbITb UCTOYHWKW, HAaNpaBneHusl U pe3yrnbTaTbl AeHEXHbIX
MOTOKOB, OLEHUTb (DUHAHCOBYIO peanu3yemMoCTb Aes-
TenbHocTM OAO «3HeproMHBecT». Ho ons konuyecTseH-

OLIEHKA ®¥HAHCUPOBAHWSA X03AWCTBEHHON OEATENBLHOCTH

HOW OUEHKW nnaTexecnocobHocTH, obecrneyeHHOCTH, Ka-
yecTBa caMoMHaHCMpoBaHWs, 3MEKTVBHOCTUA OEHEX-
HbIX pac4eToB HeobXoOMMO paccyuMTaTb COOTHOLLEHUSI
cTaTten v rpynn AeHeXHbIX MOTOKOB Ha OCHOBE KO3hdu-
LumeHTHoro metogda. KoadpdpuumeHTHbIN MeTOA ABMSIETCA
OOHMM M3 HanpaBneHWI aHanNMTUYEeCKOro uccrnenoBaHusi
oT4yeTa O ABWKEHUWN OEHEXHbIX CPeacTB, KOTOPbIN, Onu-
pasicb Ha JaHHble NPAMOro U KOCBEHHOro MeToAoB, MO3-
BOMNSET OLEHUTb Ka4ecTBO YMNpaBrieHUsi OEHEXHbIMU ak-
TMBaMu 1 BbIOpaTb NYTU €ro YNyuyLLEHNS.

Ha ocHoBe Gyxrantepckoin otyeTHocT OAO «3BHepro-
WHBecT» paccumMTaeM nokasaTenu OBWKEHUS AeHEXHbIX
cpeacts 3a 2013-2014 rr. [na sTOro BOCMOMb3yeMmcs
BCromoraTtenbsHou Tabn. 12.

Mcnonb3ys aaHHble Tabn. 12, paccumtaem koaduLm-
€HTbl MCMNOonb3oBaHna AeHexHbix cpeacts OAO «3Hep-
roHBecT» 3a 2013-1 1 2014 rr.

1. KoacbcpuumeHT nnatexxecnocobHoCTH, Tbic. pyo.:

K - ocC,.. +rngmn ,

nn ogn
roe, OCH“ — OCTaTOK AeHEeXHbIX cpeaAcTB Ha Ha4vano

nepwopaa, Tbic. pyb.;

T4 — noctynneHne AeHexHbIX CPeACcTB 3a nepuog,
TbiC. py6.;

OAIN — pacxod AeHexHbIX CpedcTB 3a nepuogd, TbiC.
pyb.

Paccuntaem 3HayeHue koadhpMUMEHTOB 3a aHanusn-
pyembii nepuoA, Ucnonb3ys AaHHble Tabn. 12 u cee-
AEHVA oTYeTa O ABWKEHUWN AEHEXHbIX CPeACTB OpraHu-
3aumm (cm. Tabn. 9).

3264049 +68702350

69694809

KoadhdpmumeHT nnatexecnocobGHOCTM 3a aHanuaupy-
eMblli Mepuog ocTarncs NoYTU Ha NPEXHEM YPOBHE U B
2014 r. coctaBun 1,03 ¢ He3HAYUTENBbHbLIM CHUXEHUEM
Ha 0,01 (Tabn. 13), 4TO yKka3blBaeT Ha Hanu4Me JocTa-
TOYHOro ob6bema pearnbHbIX AEHEXHbIX CPeacTB Ans
pacyeToB Mo 3a40/KEHHOCTU.

@

Knn 2014 —

1,03

Tabnuua 12

MCXOAOHbLIE OAHHBLIE ONA KOS®®ULIMEHTHOIO AHANU3A ABWXXEHUA OEHEXHbBIX CPEACTB

Thbic. py6.

loabl AGcontoTHOe
Ne Mokasarens 2013 2014 U3MeHeHue
1 |CpeaHuit ocTaTok AEHEXHbIX CPeACTB 2911901 |2 767 820 -143 271
2 | MpuToK AEHEXHbIX CPEACTB N0 TEKYLLEN AEATENbHOCTU 73839 135 |63 912 306| -9 926 829
3 | OTTOK AEHEXHbIX CPeACTB MO TEKYLLEN AeATeNbHOCTH 63 276 432 |57 697 039| -24 057 305
4 | YvCTbIN AEHEXHbIN NOTOK MO TEKYLLEeN AeSTeNbHOCTH 10 562 703 |6 215 267 -4 347 436
5 | CpeaHsis BeNu4MHa KpaTKOCPOYHbIX (DUHAHCOBbLIX BIOXEHUN 518 146 ]égg% 488 150,5
6 | CpegHsas BenmymHa ebutopckom 3af0mKEHHOCTH 9553 641,5 [11 356 370| 1802 728,5
7 | MonoXuTenbHbIN EHEeXHbIA NOTOK 83 115051 |68 702 350| - 14412 701
8 | OTTOK AEHEXHbIX CpeacTB 82 409 134 69 694 809 -12 714 325
9 | YnCTbIN AEHEXHDBIN NOTOK 1560806 (2867 550 1306 744
10 | Beipyyka oT npogaxwu 77 670 301 [69 161 413| - 8508 888
11 |YucTas npmbbiib 2536092 |1378092| -1158000

2. KoadhduumeHT obecneyeHHOCTU OEHEXHbIMU
cpeacTBamu:
0, --HC 365, ©
Oﬂnmex

roe AC - cpeaHss BenuUMHA ocTaTka AEeHEeXHbIX
CPEeACTB 3a aHanua3npyeMmebin nepuog, Teic. pyo.;
oan — pacxof OeHeXHbIX CPeAcTB MO TeKyLlewn

mek

OeATenbHOCTH, TbiC. pyb.
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MoactaBum paHHble Tabn. 10 B dopmyny (2) ans
pacyeTa nokasaTeneu 3a 2014 r.:
= Mess =17,510H.

57697039

Pacuyet nokasan, 4to obecneyeHHOCTb AEHEXHbIMK
cpeactBamn OAO «3HeprolHBecT» yBenuuunacb B
2014 r. no cpaBHeHuto ¢ 2013 r. (Tabn. 13) Ha 0,72
(17,51 — 16,79) n coctaBuna 17,51 gHs, 4To sABNSiETCH
MONOXUTENbHLIM ANA opraHu3auun. To ecTb ocTaTtka
AEHeXHbIX CPeACTB XBaTUT Ha bonee AnuTenbHbIN ne-
puog, Yyem B 2013 r.

3. NHTepBan camodrHaHCMpOBaHUSA:

" _AC+K®B+ 3
° oan

mek

dc2014

* 365, 3)

rie [C — cpedHsisi BENMYMHA OCTaTKa AEHEXHbIX
CpefcTB 3a aHanusmpyemslin nepuog, Toic. pyo.;

K®B — cpefHsisi BeNMUMHA KPATKOCPOUHbIX (hUHAH-
COBbIX BIOXEHWUW, TbiC. py6.;

E — cpefHsis BenuuuHa OebuTopCcKOM 3a[0IMKeH-
HOCTW, ThIC. py6.

ogn — pacxof OEHEeXHbIX CPeACTB MO TeKyLlewn

mek
AeaTenbHOCTH, ThiC. pyb.

Wcnonb3ys gaHHble Tabn. 12, paccyMtaem uHTepsan
camMopMHaHCUPOBaHNS 3a aHanM3upyembln Nepuoa.

_ 2767820 1006566,5
%14 " 57697039 57697039
11356370

+——— %365 =95,720H.

57697039

PacuyeT nokasan, 4to uWHTepBan camoduHaHCUpoBa-
Hua yBenuuunca Ha 20,83 gHewn n coctaBun 95,72 gHs.
MpuBneYeHns OeHeXHbIX CPeacTB M3 AebUTopcKoNn 3a-
OOIMKEHHOCTN U KPaTKOCPOUHbIX (PUHAHCOBbLIX BIIOXEHWUI
NO3BONAT OpraHv3auuM UHaHCMPOBaTb OCHOBHYIO Aesi-
TenbHOCTb B TeyeHune 95,72 gHen, yto Ha 20,83 AHA
(95,72 — 74,89) 6onblue yem B 2013 1.

4. KoathbduUumMeHT NUKBUOHOCTM OEHEXHOro MoToKa
paccunTbiBaeTCs no opmyne:

K,an-TA1 (@)
oan

roe M14I1 — nocTtynneHne OeHeXHbIX CPpeacTB 3a ne-
pvog, TbiC. py6.;

O[4I — pacxoa OeHeXHbIX CPeACTB 3a nepuop, ThiC.
py6.

Paccuntaem 3HauyeHue koadpduumeHTa, NoacTaBuB
OaHHble 13 Tabn. 12 B opmyny (4):
68702350 0,99

K Aan, ., = -
ATz 69694809

HopmaTuBHOE 3HadeHue KoadduuMeHTa [OOMKHO
ObITb B HE MeHblle eguHULbI, YTO obecrneynt HeobXxo-
OVMBIA YPOBEHb NUKBUMOHOCTU AEHEXHOro notoka. Pac-
4yeT nokasar, YTo KoadduumneHT nukemaHocTn B 2013 r.
coctasun 1,01, 4TO COOTBETCTBYET HOPMAaTUBHOMY
3HayeHuto. B 2014 r. 3HayeHne koadpumumneHTa cH13K-
noce Ha 0,02 (0,99 — 1,01) n coctasuno 0,99, yTo CBU-
0eTenbCTBYET O CHUXKEHUM YPOBHSI NTIMKBUAHOCTU opra-
HU3aLUUN U YBENWYEHUKO pucka HeynnaTel no obssa-
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TENbCTBaM, TakK Kak pacxoibl MpeBbllLaloT MnocTymnre-
HWS OEHEXHbIX CPpeacTB.

5. KoadppmumeHT adbdekTMBHOCTN MCNONb30BaHNA
OEHEXHbIX CpeAcTB (peHTabenbHOCTN ocTaTka AeHexX-
HbIX CPEACTB):

4
9, =—,
Ac
roe YIM — ynctas npubbinb, NonyyYeHHas 3a nepvog,
TbIC. py6.;
AC— cpegHssa BenuunHa ocCTaTka [OEHEXHbIX

cpencTB 3a aHanu3vpyeMblin nepvog, Tbic. pyo6.
MoctaBum paHHble 13 Tabn. 12 B cdopmyny (5) n pac-
cynTaem 3HadeHve koadpcpumumeHTa 3a 2013 n 2014 rr..
1378092 _0.50

°201 5767820

Pacuet nokaszan, 4Yto 3HayeHue nokasatend B 2014 r.
coctasurno 0,50, yto Ha 0,37 (0,5 — 0,87) Huxe, Yem B
2013 r. [JaHHOe CcHWxeHne ¢4BNAeTCa oTpuuaTtenbHoOm
TeHAEHUMeNn Ansa opraHn3aumm, Tak Kak CBUOeTenbLCTByeT
O CHWXeHUM 3DPEKTUBHOCTU UCNOMb30BAHUS UMEHOLLINX-
Csl OEHEeXHbIX cpeacTB. BbIxogut, 4TO MO 3HaAYeHUsIM
npeabiayLwmnx KoadmumeHToB 06ecneYeHHOCTb OeHexX-
HbIMW CpeACcTBamMW CTana Bbille WU ANUTENbHOCTb CaMo-
bUHaHCUpOBaHUS BO3pOCHa, HO Npu 3ToM 3AhdeKTUB-
HOCTb CPeACTB CHM3MIAach, YTO YKasblBaET HA HEOOXOAM-
MOCTb MaKcumarnbHO 3ajeicTBoBaTb CpeAcTBa B
obopoTe, 0CTaBNAA MUHMMAanNbHO HEOOXOAUMBIN OCTaTOK
AN MHaAHCUPOBaHMS TEKyLLEN AeATENbHOCTU.

6. KoadbpmumeHT peHTabenbHOCTN NOCTYNUBLUMX Ae-
HEXHbIX CPeacTB:

9,- o ©)
ngn

roe, YI — ynuctas npubbinb, Nony4yeHHas 3a nepvog,
TbIC. pYy6.;

T14IM — noctynneHne AeHeXHbIX CPeACTB 3a Nepuog,
TbiC. pyo.

Paccuntaem 3HayeHune koacpdmumeHta Ha 2013-1 n
2014 rr., ucnonbays dopmyny (6):

1378092

"2014 68702350 0
M3 npousBegeHHOro pacyeTta crnegyet, YTO peHTa-
6€enbHOCTb MOCTYMNUBLUUX AEHEXHbIX CPEACTB B OTYET-
HOM rogy cHuaunacb Ha 0,0105 (0,02 — 0,0305) u co-
crtaBuna 0,02, T.e. BENMYMHA YMCTON NPUOLINK, NPUXO-
adawaaca Ha 1 pyb. NOMOXWMTENbHOrO OEHEXHOro
noToKa, yMeHbLUMNach, YTO yKasbiBaeT Ha Heobxoau-
MOCTb Gonee apheKTUBHOrO 3a4eNCTBOBAHUS MOCTY-
naroLmx cpeacTts B obopoTe.
7. KoadhduumeHT peHTabenbHOCTU M3pacxonoBaH-
HbIX AEHEXHbIX CPeACTB:

®)

3, =M %
ogn
raoe Y1 — yuctas npubbinb, NonyvYeHHast 3a Nepwoa,
TbiC. pYy6.;
O[4I — pacxoa OeHeXHbIX CPeACTB 3a nepuos, ThiC.

py6.
[insa pacyeTa AaHHOro nokasartens NoCTaBUM [AaHHbIe
u3 Tabn. 12 B coopmyny (7):



YepHoB B.A., JllomteBa O.B.

1378092
Dpzons = 69694809 0,019.

CyMMa pacxofoB geHexHbix cpeacts B 2014 1. cHu-
XaeTcs, HO elle Gonblie CHWXaeTca ynctas npubbinb
(cm. Tabn. 12), nostomy KoadhULMEHT peHTabensHo-
CTM M3PacXOAOBaHHbIX AEHEXHblIX CPeAcTB OTHOCU-
TeNnbHO npegbiaylwero nepvoga YMEHbLUMIICS Ha
0,0117 (0,019 — 0,0307) n coctasun 0,019.

CnepoBatenbHo, 3eKTUBHOCTb OEHEXHLIX CPeaCcTB
CHM3MNacb He TOMbKO MO CyMMaM, HaxoAsiluMMmcsi B

OLIEHKA ®¥HAHCUPOBAHWSA X03AWCTBEHHON OEATENBLHOCTH

ocTaTke (MMMOOUNM30BaHHBLIM) UMM NOCTYMMUBLLMM CyM-
MaMm, Ha 4YTO yKasbiBalT npeabiaylume Ko UneHTs,
HO K cpefctBa B obopoTe (M3pacxodoBaHHbIE) AaloT
MeHbLUnA adhdpekT, yeM B 2013 r. CnegoBatenbHo, OC-
HOBHasi MPUYMHA CHWKEHWNA OTAAYN AEHEXHbIX MOTOKOB
He B MMMOOUNu3aumm, a B MeHee 3(pPEKTUBHOM UX UC-
nonb3oBaHuu B obopote. CnegoBaTensHO, Npexae Bce-
ro, Heobxoaumo nosbiwaTh APPEKTUBHOCTL TeKyLLen
(onepauuoHHon) aeaTensHOCTU. Pe3ynbTaThl pacyeToB
K03pbMUNEHTOB CBeAeHbl B Tabn. 13.

Tabnuua 13

MOKA3ATENU ABNXEHUA OEHEXHbBIX CPEACTB OAO «3HEPTOMHBECT» 3A 2013-2014 rr.

Ne MokazaTens loabl AGcontoTHoe
2013 2014 U3MEeHeHue
1 | KoadhpmumeHT nnaTexecnocobHOCTM 1,04 1,03 -0,01
2 | KoachhmumeHT 06ecneveHHOCTY AEHEXHBIMY CPEACTBAMM 16,79 17,51 0,72
3 | HTepBan camoduHaHcMpoBaHus 74,89 95,72 20,83
4 | KoaddmUmMeHT NUKBMOHOCTN AEHEXHOr0 NOTOKa 1,01 0,99 -0,02
5 KoadppuumeHT achdheKTMBHOCTU UCMONb30BaHUS AEHEXHbIX CpeacTB (peHTabensHoCcTn 0.87 0.50 037
ocTaTtka AeHEeXHbIX CPEACTB) ' ’ !
6 | KoagpdmumeHT peHTabenbHOCTV NOCTYNMUBLUNX AEHEXHbBIX CPeACTB 0,0305 0,02 -0,0105
7 | KoathpmumeHT peHTabenbHOCTU N3pacxo4oBaHHbIX AEHEXHBIX CPeACTB 0,0307 0,019 -0,0117
8 | KoaghdmumeHT obopaunmBaeMocTn geHexHbIX CPeACTB (pas) 26,68 24,99 -1,69
9 | Mepuog 06opayBaeMoCcTvt AEHEXHbIX CPEACTB, AHW 13,49 14,41 0,92
Mo pesynbTaTtam nNpoBeOEHHOro aHanmM3a M AaHHbIX  KIMOHEHWUU KosdpuLmMeHTa NMKBUOHOCTM OT HOPMbI, O3Ha-
Tabn. 13 MOXHO caenaTb BblBOA4, YTO B OTHOLIEHWM  YaeT HegoCTaTodHO  adheKTMBHOE  pacxopoBaHue
3(pEKTMBHOCTM UCNONb30BAHUA [OEHEXHbIX CPEeACTB  CPeacTB, He obecneudvBaiollee MPUPOCT  OEHEXHbIX

CKragbiBaeTCcsa A0BOMbHO NPOTUBOPEUYNBAS KapTuHa.

KoapdbunumeHT nnartexecnocobHoCcT B TeYeHue aHa-
NM3MpyeMoro nepuoga CHU3UICH HEe3HauMTenbHO — Ha
0,01 eqg. B 2014 r. oH coctaBun 1,03; B 2013 r. — 1,04.
[Ons obecrneyeHnst NNaTeXecnocoOHOCTN 3HAYeHUe Ko-
apmumeHTa OOMmKHO ObiTb HE MeHee eduHMUbl. Takum
06pa3oM, MOXHO caenaTb BblBOA, YTO OpraHv3aumsi Mo-
XeT obecneuntb BbINMaThl CPEACTB 3a CYET OCTaTka Ae-
HEXHbIX CPEACTB Ha cYeTax, B Kacce M UX MPUTOKOB.

KoadhdpmumeHT obecnevyeHHOCT OEHEXHbIX CPeacTB
XapakTtepuayeT, CKOMbKO AHEN B cpegHeM opraHu3aums
CMOXeT OCYLIEeCTBMNATb CBOW AesATenbHocTb 6e3 fo-
NOSIHUTENBHOrO NPUBNEYEHUS [LOEHEXHbIX CPEACTB.
[aHHble aHanu3a nokasanu BbICOKME pesynbTaTbl. B
2014 r. OAO «3OHeproMHBecT» 3a cyeT pacxogoBaHWA
ocTaTka OeHeXHbIX CPeACTB Ha pacyeTHOM CYyeTe MO-
XKEeT OCYLLECTBMNATb TEKYLLY OEeATENbHOCTb B TeYEHUe
17,51 pHei. MNpy 3TOM OONOMNHUTENBHOE NPUBIEYEHNE
CpeacTB M3 OeOMTOPCKOM 3aQ0IMKEHHOCTM U KpaTKo-
CPOYHbIX (PMHAHCOBbLIX BNOXEHWUI NO3BOMNUT YBENUUYUTD
nepuog geatenbHocTn 4o 95,72 gHewn.

KoathnumeHT nmMKBMOHOCTM LEHEXHOrO NOTOKa MOoKa-
3bIBAET, B KAKOW CTEMEHW BarioBOW MOJIOXUTENbHbLIN Oe-
HEXHbIA MOTOK OpraHM3aummM obecreyvBaeT MOKpbITUE
OTPULIATENBHOIO [JEHEXHOro Mnotoka. B oTyeTHOM rogy
HabngaeTca CHWXeHWe [aHHOro koaddhuumeHTta: B
2013 .- 1,01 n 0,99 — B 2014 r. 3Ha4yeHne koadhprumneH-
TOB GanaHCUpyoT Ha rpaHuLe HopMatuea (Gonblue ean-
HUubl). Tak kak B 2014 r. 3HaveHue koadduumeHTa co-
ctaBurno 0,99, MOXHO cka3aTb, YTO TeKyLLUMe NOCTYNneHns
He BMOSTHe AOCTATOMHbl OJ1s1 MOKPbITUS TEKYLUMX nnaTe-
XXeW, N opraHn3aums onnavnBaeT MX 3a CHET MMEKLLEroCst
ocTaTka AeHeXHbIX cpeacTB. IMEHHO MpeBbILLEHNE OTTO-
KOB Haj MpuUTOKamu, BblpasvBlUeecs B HEOOMbLUIOM OT-

CpeacTB OTHOCUTENBHO BMOXEHUIA.

MoaTBepxaeHne 3TOMY Mbl HAXOAUM B CHVXXEHWUM MOKa-
3atenen peHtabenbHocTn. KoadbdmumeHt peHtabensHo-
CTK ocTaTka AeHexHbIx cpeacTtB B 2014 r. cHM3WUNCA Ha
0,37 en. PeHTabenbHOCTb NOCTYNMBLUMX CPEACTB CHU3M-
nacb Ha 0,0105. PeHTabenbHOCTb U3pacxonoBaHHbIX Ae-
HeXHbIX CPeacTB cokpaTunack Ha 0,0117.

"MaBHOM NPUYMHOW CHWXEHUSA peHTabenbHOCTW CTa-
10 COKpallleHue OeNnoBON aKTMBHOCTM B BMAE 3amen-
neHvs 060paYMBaEeMoCTU OEHEXHbIX CPEACTB, YTO Mbl
Habnogaem No COOTBETCTBYHOLLMM MoKa3aTensmM Tabn.
13. [eHexHble cpefcrtBa crtanu coeepwartb Ha 1,69
obopoTta meHbLue B 2014 1. u ctanu obopaynmBaTbcsl Ha
0,92 gHs gonblue.

B xoge npoBefeHHOro aHanmsa MOXHO caernaTtb BblIBOZ
O HefocTaTke MOCTYMIEHNA AEHEXHbIX CPeacTB Ans no-
KPbITUS UMEIOLLIMXCA Y OpraHu3auum pacxogos. [Noatomy
Heobxogumo [o6UTLCA CcOanaHCMPOBaHHOCTM OOBEMOB
NOMOXMTENBHOMO M OTPULIATENBHOMO MOTOKOB AEHEXHBLIX
CpenCTB ANt MOBbILLEHUS NTMKBUAHOCTM U YPOBHS Nnarte-
»ecnocobHocTV opraHusaumn. Ons 3Toro B NepByto o4e-
penb HeobXxoauMOo MOBbILLATE OEMOBYH aKTUBHOCTbL YBE-
JNINYEHMEM MPOM3BOACTBA M peanusaumm npoaykumm, pa-
00T, ycnyr OTHOCUTENBHO 3aTpaT, 0COOEHHO NMOCTOSIHHBIX.

Kpome 3TOro HykHO paspaboTaTe MeponpusitTus no
YCKOPEHWIO NMPUBIIEYEHN OEHEXHBIX CPEACTB U 3ameasie-
HWIO MX BbINNaT. PocT o6bema NonoXXUTeNbHOro AEHEXHO-
ro noToka MOXeT ObiTb OOCTUIHYT 32 CHET YBENUYEHWSI
COBCTBEHHOTrO KanuTana nyTem npyBreYeHus cTpaTermye-
CKNX MHBECTOPOB; AOMOSNHUTENbHON 3MUCCUM akUUA; Npu-
BreYeHUs1 AOMOSTHUTENBbHBLIX (PMHAHCOBBLIX KPEAMTOB; NPO-
O2DKN UNN coayum B apeHdy HEeUcnosb3yeMbiX BUAOB OC-
HOBHbIX CpeacTB. Takke HeobXxoaMmo obpaTUTb BHUMaHue
Ha MEeponpuUATMS MO MAKCUMM3ALUMM YUCTOrO OEHEXHOTO
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MoToKka (CHWKEHME YPOBHSI MOCTOAHHLIX U MepemeHHbIX  16. YepHos B.A. OpraHnsauss yyeTa M aHanua pacyeTos
U3NepXeK, YCUMNEHNs MPETEH3MOHHON paboTbl C Lerbio [Texct]/ B.A. HepHos // Byxy4eT B CTPOUTENbHbIX OpraHu3a-
MOMHOTO M CBOEBPEMEHHOTO B3bICKAHMS LITPAMHBIX CaHK- msx. — 2015. —No5-6. — C. 34-41.

UMl 1 [eBUTOPCKOM 3a[0MKEHHOCTH, OCYLLECTBAEHME 17. YepHos B.A. ®uHaHcoBasi nonutuka opraHusauum [Tekct] :

. M 6 N y4eb. nocobue Ans CTyOEHTOB 3KOH. BY30B M creuuarbsHo-
3(pPEKTNBHON HaANOroBOM MOMUTUKK, OBecrneYMBatoLLEN cren / B.A UepHos : nom pen. MM.BakaHosa. — M. :

CHWXEHWE YPOBHA CyMMapHbIX HaroroBblX BbIMMar). FOHUTU-OAHA, 2003. — 247 c.
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