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BBepeHue

Ansa pacwmpenus 4eaTenbHOCTM NN NogaepXKaHust ee Ha onpeaeneHHOM YPOBHE NpeanpusiTuio
06bl4HO TpebyeTcsa yBenuyeHne obbema (PUHAHCOBLIX BIIOXEHUN 3a CYET COOCTBEHHbIX U 3aE€MHbIX
cpeactB. [loaTomMy pykOBOACTBY NPeanpuATUS BaXHO BnageTb MeTOAaMu OLEHKU LOCTUIHYTbIX
pe3ynbTaToB U MPOrHO3MPOBaHWS, HaNnpuUMep, NPMoLINK OT NPUBIIEYEHNS 3aeMHbIX CPeacTB Unu yBe-
NNYeHNst COOCTBEHHbIX.

B akoHOMMYeCKOM aHanu3e CyLleCcTBYIOT HECKONIbKO METOLONOMIN, UCNoNb3yeMblX ANns onpeae-
neHns OONyCTMMOW BenWYMHbI 3aeMHOro kanutana. Hauwbonee pacnpocTpaHeHHOW cpeau HUX SiB-
ngaetca «uHaHcoBbIN pblvary (PP). OgHako JOCTaTOYHO MOMHOE M OQHO3HAYHOe onpedeneHne 3Ko-
HOMWYECKOro nokasaTens, COOTBETCTBYIOLLEro AaHHOMY METOOUYEeCcKOMY npuemy, B nutepaType OT-
cyTtcteyeT [1—9 u gp.]. Takum obpasom, He CcyLlecTBYyeT U eQuMHOro Noaxona K onpenerieHnto ero ao-
NyCTUMOWN BESIMYMHbI, @ CO MHOTMMMW M3BECTHbIMW METO4aMu ONpefeneHns 3Toro nokasartensi Hemnb3s
COrnacuTbCs B CUMY U3NOXEHHOIO HUXKE.

Bo—nepebix, npyn pacdete ®P uncnonb3yetcs peHTabernbHOCTb COOCTBEHHLIX CPEACTB, onpeae-
nsemMas Kak OTHOLUEeHWEe 4YUCTOW Npubbinu K ux BenuumHe. OgHako MpubbiNb, ucnonb3dyemas Ans
BblYMCNEHNsT (TO, YTO OHa «4YUCTass» — He MPUHLMNNANbHO), SIBNSIETCA pe3yribTaTOM COBMECTHOrO
NCNoNb30BaHMSA BCEX NCTOYHUKOB (DOPMUPOBAHUSA aKTMBOB, B TOM YMCE 3aeMHbIX, @ He Kakoro—nnbo
nx anemeHTa. Kpome T0ro, pasgenntb gencteme cobCTBEHHOMO M 3aeMHOro Kanutana ¢ Ucnosb3oBa-
HMEM M3BECTHbIX METOANYECKMX NPMEMOB NPOBreMaTU4HO, NOCKOSbKY akTMBbI, Ha NpuobpeTeHne Ko-
TOPbIX PACXO4YKTCS 3TV BUAbI KanuTana, He pasnnyarnTcsa Ha « COOCTBEHHbBIE» U «3AaEMHbIEY.

Bo-BTOpbIX, BO3paXeHne Bbi3blBaeT METOAONOrMA onpeaeneHms peHTabenbHOCTU 3aeMHOro Ka-
nuTana Kak OTHOWEHWs nnaTthl 3a 3aeMHble cpecTBa (MHaye roBops — Aoxoda KpeguTtopa) K Benu-
4YMHE BNOXEHWUW KpeauTopoB. [JaHHbIA pacyeT COOTBETCTBYET MO3MUMKU 3aMoaBLa U HE MOXET Xa-
pakTepusoBaTb 3(peKTBHOCTb paboTbl NpeanpusaTus—s3aemMwuka. Ecnu 6bl He Ha3BaHHas Bbille
npobriema conocTaBMMOCTM haKTOPOB, peHTabenbHOCTbL 3aEMHOIo Kanutana nornyHee obinio Gbl on-
penenstb, kak 1 cobCcTBEHHOro: NPUbLINb, KOTOpas NoslydeHa AaHHbIM NPeAnpUATUEM, OTHECTU K Be-
NMYUHE ITUX CPeacTB (M TOT, N APYro MeTOAbl OTPULLAKTCS B AAHHOW CTaTbe).

B—TpeTbux, metogonorna pacdeta ®P npeHebperaeT n Tem, 4To NpmnbbINb B OyxranTepckom oT-
4YeTHOCTM OnpeaensieTcss HapacTalLlWmMM UTOTOM, a BENNYUHBI CTPYKTYPHBLIX COCTaBMSIOLLMX NaccuBa
GanaHca, Ha KoTopble aTa NpubbINb AENUTCA, onpeaensaiTca Ha PUKCUPOBAHHbIE MOMEHTbI COCTaB-
NeHns OTYETHOCTM. HeToYHOCTb Takoro meToda MOXHO MPOMMMCTPUPOBaTh Tak: MpU NPUObLINIBHON
paboTte 6e3 pe3knx M3aMeHeHU naccnea No AaHHbIM KBapTanbHOM U FOA0BOW OTYETHOCTU peHTabenb-
HOCTb OyadeT OoTnMyaTbCa NMPUMEPHO BYETBEPO, B TO BPEMS Kak OTHOLUEHWe npubbinu K 3aTpartam,
KOTOpble TOXe ONpeaensTcs HapacTaloLWmMM UTOrOM, OCTaHeTCA HEM3MEHHbIM. YCoBue, YTO peHTa-
6enbHOCTb JOIMKHA CYMTATbCA TOMbKO MO MTOram rofa, CAULWKOM MCKYCCTBEHHO WU MeToO0NOormyYeckn
HeobocHOBaHO. YToOLI Honee TOYHO onpenennTb peHTabenbHOCTb, criegyeT genatb pacyeT He Mo
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OTYEeTHOMY rogy, a no nepwvogam, paBHbIM ogHOMy obopoTy kanutana. [pegnonaraeTcs, YTO 3KOHO-
MUCT—aHanuTuK pacnonaraeTt JaHHOW UHdopMaLmen.

Hwxe npennoxeH BapunaHT pelleHuss 3agadyy nNporHo3MpoBaHUS SOMYCTUMOW BESTMYUHBLI 3aeM-
HOro kanutana, cBOOOAHbIA OT OTMEYEHHbIX HegocTaTkoB. YToObl caenath 3agadvy HarnsgHo pas-
pewwnmon, byaem cuyntatb peHTabenbHOCTb BIIOXEHWUW B pasnuyHble BUObl akTUBOB B pasfnnyHoe
BpeMs OANHaKOBOW.

1. MpuHUMNUanbLHoOe ypaBHEeHUEe B3aUMOCBA3M peHTabeNnbLHOCTM KanuTana

Mpu pacuyeTe peHTabenbHOCTU fyylle MCMosib30BaTb HE YUCTYIO NpubbINb, a Npubbinb OT Npo-
[ax, MOCKOSIbKY pacyeT Mo YMCTON NPUOLINN MOXET NMPUBECTU K UCKAXXEHHBbIM OTHOCUTENBHO AEWNCT-
BUTENBHOCTU BbiIBOAAM. OTO CBSA3aHO C TEM, YTO YnMCTas NpubLINIb BECbMa ONoCpefoBaHO XapaKkTepu-
3yeT pe3ynbTaTbl AEATENBHOCTM NPeanpuaTna. B hopMmnpoBaHnm YMCTon NpMbbLINN NPUHUMAIOT y4va-
CTVe onepaumnoHHble (3aBUCAT OT 3AEKTUBHOCTM OPYIMX NpeanpusiTuin), BHepeanunsaumoHHbIE,
ypesBbl4alHble OOXOAbl M pacxodbl, a Takke MOXEeT UMETb MECTO YacTb, Hanoroobnaraemasi B 0Co-
oom nopsagke (4To AenaeTt HEBO3MOXHOW NPOCTYO npouenypy BBeOEeHUSI NONpaBoOYHOro koaduun-
€HTa, YYUTbiBalOLWEro CTaBKy Hamnora Ha npubbinb). YpesBblyalHble 4OXOObl M pacxofpbl, a 4acTo
N BHeEpeanu3auuoHHHbIE, SBASIKOTCA HEPEerynspHbIMU, NSIOXO MPOrHO3UPYEMbIMU BENUYMHAMU U UC-
nonb3oBaTb MX ANA aHanu3a ¢MHaHCOBOro pesynbTata B CyMMe C OpyrMMmu He cregyeT. byayum
yMeHbLUEHa Ha BENWYUHY Hamnora, Npubbifnb HauMHaAeT BKNOYaTb B cebs ewe n hakTtop HanoroBom
NMONUTUKM rocygapcTea.

Bug npmbbinu, koTopasd ncnonb3yetcd npu ganbHENLWNX METOLNYECKMX NMOCTPOEHUSIX, HE MPWH-
uunuaneHd. Cnegyet nuwb opMynNuMpoBaTb COOTBETCTBYHOLLMM 06pa3oM HanMeHoBaHWE nokasaTens
peHTabenbHocTU. [MoaTomy ganee HWM BMA NpUBLINKN, HU PEHTABENBHOCTU HE YTOUYHSAETCS, HO OHM 00s-
3aTenbHO JOMMKHbI COOTBETCTBOBATL APYr Apyry. NpeactaBum npmbbisb, NOAYyYEHHYIO NpeanpuaTUeEM,
NCMonb3yLWmMM COBCTBEHHbBIA N 3aeMHbIN KanuTarsn, kKak cyMmMy ABYX 4YacTen: npubbinu, nosy4yeHHoM
OT MUCMNOsb30BaHMA COBCTBEHHOrO Kanutana v npubbiny, NOMYyYEHHOM OT MUCMNOMb30BAHUSA 3aEMHOrMO
kanutana. Kaxagyto ns aTmx yacterh MOXHO NPeAcTaBUTb Kak Npou3BedeHMe peHTabernbHOCTU onpe-
JeneHHOoN pa3HOBMOHOCTU KanuTana Ha ero BennuuHy. Cneagyet obpaTtnte ocoboe BHUMaHME Ha oa-
HO OBCTOATENBCTBO B HALIMX PACCYXOEHUSIX: HayanbHOe 3HaHWMe TOro, Kak MMEHHO onpegensercs
peHTabenbHOCTb OTAENbHLIX COCTABMALWMX NaccnBa byxrantepckoro 6anaHca, He npeanonaraeTcs.
KoHcTaTupyloTca nuwb ee normyeckasl, CEMaHTUYeCKasa XapakTepuCcTMKa Kak Hekoero KoadhduumneHTa
(napameTpa OaHHOW 3KOHOMWYECKOW CUCTEMbI), KOTOPbIA NPU YMHOXEHUN Ha BENIMYUHY COOTBETCT-
BYIOLL,Ero Kanutana gact abConTHY BENUYMHY BarioBON NPUObLINIM UMEHHO OT €ro MCMoSib30BaHMS.
Taknm obpasom, yaaetcs nsbexatb AONOSNHUTENBHOINO YCNOXHEHMS OOpMyn U CO34aHMS 3aBUCUMbIX
NnepeMeHHbIX.

Ecnn 6bl 3a 3aeMHbI KanuTan He TpeboBanock NNaTUTb NPOLIEHT, PeHTabenbHOCTb COOCTBEHHO-
ro, 3aeMHOro 1 BCEro BIIOXXEHHOro kanutana 6bina 6bl 0ANMHAKOBON (pa3yMeeTCsl, eCNN 3TU BINOXEHUS
He BbI3blBAlOT KAYECTBEHHbIX M3MEHEHUI B CTPYKType akTuBoB). Takum obpasom, peHTabenbHOCTb
COOCTBEHHOrO M 3aeMHOro Kanutana pasfnuyaloTCs NUWb Ha OTHOCUTENbHYIO BENWYMHY MnaTbl 3a
nonb3oBaHWe 3aeMHbIM kanutanom. OTcioga criegyeT, YTO K BENMMYMHE KanuTana, MHOXMMOW Ha PeH-
TabenbHOCTb COOCTBEHHOrO KanuTana, cnegyet npubaBuTb BCe 3aeMHble CPeacTBa, 3a NoSfib3oBaHNE
KOTOPbIMW HET MNnaTbl: KPeaMTOPCKYI 3a40/MKEHHOCTb, 3@ KOTOPYHO He npeabsBreHbl CaHKUMKM U He
B3bICKaHbl LITpadbl, 6ecnpoueHTHble 3arMbl. [eneHne kanutana Ha «COOCTBEHHbLIN» U «3aEMHbINY
AO0IMKHO ObITb 3aMEHEH0, TakuM o6pa3oM, Ha «MnaTHbI» K «becnnaTHbINY B Npeaenax uccnegyemo-
ro nepuoga.

C aopyron CTOpPOHbI, MPOCTO CyMMUPOBATb 3aeMHbIA Kanutan MOXHO NUlb B TOM criyvyae, ecnu
nraTa 3a Hero oAnHaKoBa He TOJbKO MO BENNYMHE, HO U NO BpeMeHu. [peactaBum BHavarne, 4To Ta-
Kne ycnosus BbIMOMHSAKTCA. Toraa ckasaHHOE MHTepnpeTupyeTcsl nocrnegoBaTernbHbiMM Npeobpaso-
BaHMAMU POpPMyIbl

M=P, xCK+P, x3K =P, xCK+ (P, —CM)x3K=P_, x(CK+3K)-Clnx3K, (1)
rae CI; — npubbinb; ; — peHTabenbHoCTb cobCTBEHHOro KanuTana (B CyMMe C HaxoAswuMmcs
B 6e3Bo3mMe3gHOM Monb3oBaHuu), B gonsix eguHuubl; CK — BenmnuuHa cobGCTBEHHOro kKanutana

B CyMM€ C 3aeMHbIM Kanutanom, He Tpe6yPOI.IJ,I/IM nnaTtbl 3a ero ncnonb3oBaHne (B cuny goroeopa,
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npn HenpeabAaBneHnn CaHKUMK1 no erD,I/ITOpCKOIZ 3ad0JIKEHHOCTUN U T. I'I.); P — peHTaGeJ'IbHOCTb

3K
nnaTHOro 3aeMHOro Kanutana, B gonax eguHuupl; 3K — BenvynHa 3aeMHOro kanutana, 3a nosb3o-
BaHMe KoTopbiM npeaycmoTtpeHa nnata; CIT — cpegHsas ctaBka nnatbl 3a Nofib30BaHME 3aeMHbIMU
cpeacTBamMu B AONAX eAVHULbBI, NPUBEAEHAsA K Nepuoay, 3a KOTOpbIN NonyyeHa npubbineb.

Pelwas nocnegHo YacTb paBeHcTBa (1) OTHOCUMTENBHO peHTabenbHOCTN COBCTBEHHOMO KanuTana
(TouHee — BecnnaTHO MCNONb3yeMOro KanuTana, B TOM YMcrne COGCTBEHHOrO), NONy4YMM BblpaXKeHue

n cn cn
K CK+3K , CK P 1+g @
3K 3K

roe PB — peHTa6eJ'IbHOCTb BCero BI1OXXeHHOro Kanntana.

W3 cdbopmynbl (2) cnegytoT BbIBOAbI:
1) peHTabenbHOCTb COGCTBEHHOrO Kanutana onpegensietcs oTHoweHneM [1/CK (o6blyHbIN Nprem)

TONbKO TOrga, Korga 3aeMHbli kanuTtan OTCYTCTBYET;

2) ecnu nNpv Hanu4MM 3aeMHOro KanuTtana BanoBasi NpubbINb paBHa HYM, TO peHTabenbHOCTbL Cob-
CTBEHHOrO KanuTana He paBHa HyInk, NMOCKOSMbKY HY)XHO KOMMEeHCUMpoBaTb MnaTy 3a nonb3oBaHue
3aeMHbIMW CcpeacTBamMu, a B 3TOM Mpouecce MpMHMMAalOT yvacTue M COBCTBEHHble, N 3aeMHble
cpeactBa (BTopoe cnaraemoe opMynbl). PeHTabenbHOCTb COBCTBEHHOrO KanuTtana YvMCcrieHHO
Bcerga bonblue unu paBHa peHTabenbHOCTU 06LWKMX OMHAHCOBLIX BIOXEHWI;

3) peHTabenbHOCTL COOCTBEHHOMO KanuTana 3aBUCUT HE TOSbKO OT BENUYMHbI NocrnegHero n npubbi-
N, HO N OT BCeX COCTaBNALWMX naccuBa GanaHca, a Takke nnatbl 3a Nofib3oBaHMe 3aeMHbIM Ka-
nMTanom.

CraBka nnaTbl 3a 3aeMHble cpeacTBa MOXeT ObiTb onpeaeneHa no AOroBopy 3aniMa, U paBHa
Npov3BEAEHNI0 MECSIHHOW CTaBKM MNpoLeHTa (nepeBeaeHHon B 40NN €AMHULbI) HAa KONMYECTBO Mecs-
LieB MCMOSb30BaHNA 3aeMHbIX CPEACTB B TEYEHME pacyHeTHOro neproaa.

Mcnonb3ys nepBoHavyanbHOe COOTHOLLEHME, nonydYaem opMyny Ans onpeaeneHns peHtabens-
HOCTW NNaTHOro 3aeMHOro KanuTana:

_ﬂ—PCKxCK_ M CK
Py == P X 3)
3K 3K 3K
U3 cbopmynbl (3) MOXHO caenaTb cregytoLline BolBOAbI:
1) peHTabenbHOCTb MMATHOrO 3aeMHOro Kanutana HuKorga He OonpeaensieTcss  OTHOLEHUEM
M/3K (dpunuansl, KOTOPbLIX rOMOBHAsA OpraHM3aunsa HagenseT cpeacTBaMu AN Havyana aAeaTenbHo-

CTU, HE ABNAKOTCS UCKIIOYEHNEM, NMOCKONbKY 3TU CPeAcTBa He TPebyloT nnaTtbl 3a UX UCNonb3oBa-
HMEe) 1 BCeraa MeHblue ero, NocKosbKy peHTabenbHOCTb COBCTBEHHOMO KanuTana He paBHa Hymo
Aaxe, ecnu Banosas NpubbINb paBHa HymMO NPU HANUYMKU NNATHOrO 3aeMHOro KanuTana;
2) peHTabenbHOCTb 3aEMHOrO Kanutana 3aBUCUT OT COOTHOLUEHUS BecnnaTHbIX U NNaTHbIX 3aeMHbIX
cpencTs.
lMony4yeHHble 3aBUCUMOCTM MOryT AaTb AOCTATOMHO TOYHYHK OLEHKY 3(h(PEKTUBHOCTU MCMOMb30-
BaHWs1 CPeacTB MpeanpusaTvs, TOMbKO €Cny MNNnaTHble 3aeMHble CpeacTBa €AMHUYHbI MO COCTaBy,
a cTaBKa 3a WUX MCMOSb30BaHNE HEM3MEHHA. TOT e HeJoCTaTOK MMEKT U BCE M3BECTHbIE MaTemaTtu-
Yyeckne noCcTpoeHust B AaHHOM Bornpoce. OgHako, CyLEeCTBEHHOM MONOXUTENbHOW OCOBEHHOCTBLIO
dopmyn (1)—(3) aBnseTca TO, YTO OHWM MOKa3bliBalOT HEPA3PbLIBHYH CBSA3b pEeHTAbEenbHOCTEN BCEX
YyacTen naccuBa byxrantepckoro 6anaHca.
3HaunTeNbHO Yalle MMeeT MecTo cutyauusi bonee CnoxHasi: BenMumMHa 3aeMHbIX CpeacTB M ycro-
BMS1 X UCMONb30BaHUSA, KPeAUTOPCKasa 3a40SPKEHHOCTb M3MEHSIIOTCA AaXe B TeYEeHNe Mecaua U T. 4.

2. YTOUHeHHOe ypaBHeHNe B3aMMOCBS3U peHTabenbHOCTEN KanuTana

Mo aHanornm ¢ dopmynon (1) 3a oaunH i~ nepmod obopoTa BCEro BMIOXEHHOrO Kanutana nosny-
YyeHHas NpubbINb OyaeT paBHa

j:n__ g=m g=m L
M =Py 210K,-j + 21 3Ky |- z ( ><3K,-g), (4)
j= g= g=1
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roe j — yCJ'IOBHbIIZ HOMEpP OecnnaTHOro UCTOYHMKA ano6peTeHV|s=| aKTnBOB, N — o6u.|,ee KOJNMM4eCTBO
OecnnaTHbIX UCTOYHUKOB I'IpI/IO6peTeHMFI aKTneoB; g — yCJ'IOBHbIVI HOMep nJ1aTHOro NCTOYHUKa Mnpu-

oBpeTeHnst akTMBOB; M — obLuee KOMYECTBO NNaTHbIX MCTOYHUKOB 0Bpa3oBaHust akTueoB; Py —

peHTabenbHOCTL GecnnaTtHoro kanutana; C_JR,-j — cpegHee 3HaveHue j—ro GecnnaTtHOro kanutana;
§K,-g — CcpefHee 3HayeHue g—ro NraTHOro 3aeMHOro Kanurtana; C_:I:I,-g — CyMMa CpeAHuX NoMecsiy-

j=n__

HbIX CTABOK NNaTbl 32 UCNONb30BaHWe g—ro MNaTHOro 3aeMHOro Kanutana; Z CK,-j — cpefHee 3Ha-
J=1

YyeHne BCeX MCTOYHMKOB CPeacTB Nno GanaHcy B i—M nepuoae, He Tpebyowmx nnatbl 3a UCMoNb3oBa-

g=m ___
HUe; z 3Klg — CcpeaHee 3Ha4deHune BCeX WUCTOYHUMKOB CpenctB Mo 6anchy B i—M nepuoae,
g=1

g=m__
TpeByloWwyX NNnaTkl 3a UCTOMb30BaHME; | Cljg — Cymma cpeaHUX CTaBOK MNaTbi 3a UCMONb30Ba-
g=1
HMe 3aeMHOr0 KanuTana (Tonbko Mo CymMMaMm, ynrnadeHHbIM KpeamTopy), NpUBeaeHHas K i-My nepuoay.
PeHTabenbHOCTb BCEro BMOXEHHOro KanuTtana 3a ofuH ero obopoT pasHa
M:
i
Pai = (5)

~j=n__  g=m__
Jj=1 g=1

N3 dpopmynbl (4) peHTabenbHOCTb CTPYKTYPHbBIX COCTaBMSIOLLMX BCEro BMOXEHHOrO KanuTtana on-
peaenuTcs cneaylowmum obpasom:

g=m__
. 21 Clig
_ i g=
PCKI j=n__ g=m__ j:n__ ’ (6)
CKjj + 2. 3Kjg ZCKU
j=1 g=1 14 j=1
g=m__
3Kig
g=1
j=n__
M —Poi % Y CKj;
_ J=1
Paxi =—gzm . (7)
> 3Kig

CpegHue 3HayeHus nokasatenen peHtabenbHOCTM 3a OAMH OBOPOT KanuTana B pasMepe €ero
cpeaHen BennyYnHbl onpeaenatcs no opmyne

i=[KO6]

= 1
Ps, ck, 3k = [Ko6] x ;

PBi, CKi, 3Ki (8)

roe [Ko6] — uenas YacTb pacyeTHOro konmyectsa 06OPOTOB KanuTana 3a uccrneayemMbiin Nepuoa.

Pewas ypaBHeHue (4) OTHOCUTENBHO 3aEMHOr0O KanuTana, MOXHO Mony4uTb hopMyny, Mo KOTo-
pOM onpefenuTcs BENUYMHA NNaTHOrO 3aeMHOr0 KanuTana, KoTopyk npeanpusitue moxet cebe no-
3BOMUTb NPY 3aaHHbIX 3HAYEHUSIX NpMOLINK, peHTabenbHoCTU BecnnaTHOro KanuTana v ero Benuyu-
Hbl, CTABOK NPOLIEHTOB MO 3aiiMam:
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j=n__
Mn: -P...x » CK:
g=m i~ ki Z; ij
e =
21 3Kjg = R (9)
g= - Cnl:
Pk Cnlg
g=1
«Perynupysa» BenuunHy KpeamMTopcKon 3aJ0fMKEHHOCTU, KoTopas BXoAUT B cocTaB becnnaTHoro
j=n__
kanutana (B Z CKij dopmysbl (9)), MOXXHO MUHUMN3NPOBATL pasmep MPUBEYEHUSA NMNaTHbIX 3aeM-
J=1

HbIX CpeacTB B COOTBETCTBUN C OCTallbHbIMU TEKYLLUIMMU 3HAYEHNAMU HA3BAHHbIX (*)aKTopOB.

3akntoyeHue

1. PeHTabenbHOCTb OTAENbHbBIX CTPYKTYPHbIX COCTaBMAOLWMX MaccuBa AOSMKHA onpenensaTbes
C Y4ETOM TOrO, YTO NPUBLINE ABNAETCS pe3yribTaToM OYHKLMOHMPOBAHMSA BCEX YacTen Kanutana. Henb-
391 BbIUMCNATb peHTabenbHOCTb COOCTBEHHOIO Kanutara BHe CBSA3W C peHTabernlbHOCTbIO 3aEMHOrO.

2. PeHTabenbHOCTb 3aeMHOr0 KanuTana crnegyeT NoHMMaTh C No3ULMIA XO3ANCTBYHOLLEro CyObek-
Ta, ero UCMonb3yLLEro, a He C NO3NLUIN KpeauTopa.

3. lMpun pacyeTe peHTabenbHOCTM BCEro NaccuBa M ero COCTaBNSAIOLWMNX HEOOX0ANMO pacyeT npo-
N3BOAUTb 3a NEPUOA, KpaTHbIN 0gHOMY OBOpPOTY KanuTana.

4. Vicxoos 13 nHgopmauum, Heobxoamumon ans pacveta peHTabenbHOCTU, onpeaenuTb nocnea-
HIOK0 MOXHO NULLIb NPU BHYTPEHHEM aHanuse. PacyeT peHTabenbHOCTN NO JOKYMEHTaM Jaxe KBap-
TanbHOM OyXranTepcKoi OTYETHOCTM MOXET OKa3aTbCsl HEAOCTOBEPHbIM.
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