1. AHaau3 mnoka3artesieil, pACCYHUTAHHBIX HAa OCHOBe NPHOBLIM. OTHU
nokasarenu (QOPMHUPYIOTCS Ha OCHOBE pacdyera YpOBHEW peHTabeIbHOCTH
(TOXOMHOCTH) MO TOKa3zaTelasIM MPUOBLIM (J0X0/da), OTpakKaeMbIM B OTYETHOCTHU

npennpustus (tabdmn. 6.4).



Tabnuua 6.4 -Ilokazarenu, XxapakTepusylolue peHTabeIbHOCTh

Ne |HaumenoBanme |Croco0 pacuera [Tosichenus
I1/T1 | TOKa3aTes
1 |PentabenpHOCTH R, = T1P(npubsiie om npodasic) [TokaspiBaeT ypoBeHb 3(PPEKTUBHOCTH peanu3aiuu MpoayKiuu. [loka3bBaeT, CKOJIBKO
IPOIaXK B BP NpUOBLIM TPUXOAUTCS HA CIUHUIYY DPEaTM30BaHHOW MPOAYKIMU. VHBIMH ClIOBaMH,
cmp.2200 @opma 2 peHTa0eIHbHOCTh MPOJAXK BBICTYMACT KOA(P(MHUIIMEHTOM, KOTOPBI HIUTFOCTPUPYET, Kakas
cmp.2110 Dopma 2 J0J1s1 TPUOBLTH COIEPIKUTCS B KaXKIOM 3apab0TaHHOM PyOJIe.

PenTabenbHOCTD PO/ PaCCUMTHIBACTCS 32 3alaHHBIN MEPHOJ BPEMEHU M BBIPAKACTCS
B IIPOIIEHTAX.

1. YBeqmueHue nokaszareia PeHradebHOCTH NPOAAK.

a) Temribl pocTa BEIPYYKH OINEPEKAIOT TEMITbI POCTa 3aTpaT. BO3MOXKHBIC PUYHHEL:

. pocT 00BEMOB MPOAK,

. M3MEHEHHE aCCOPTUMEHTA MPOIAXK.

ITpu YBEJIMYEHUH KOJINYECTBa IIPOJAHHON NPOAYKLUH B HaTypajabHOM
BBIPAQ)KEHUH BBIPYYKABO3pACTAET ObICTpEE 3aTpaT B pe3ysbTaTe JeHCTBUS MPONU3BOACTBEHHOTO
JIeBepuIKa.

CocTaBHBIMH DIIEMEHTAMHU CE0ECTOMMOCTH IMPOAYKIUU SABJIAIOTCA IIEPEMEHHLIC U TIOCTOAHHBLIC
pacxonpl. 3MeHEeHnEe CTPYKTYpbl CE0ECTOMMOCTH MOYKET CHJIBHO TOBIHUSATh HA BEINYHHY
MPUOBLITH. WuBectupoBaHue B OCHOBHBIC cpencTBa COIIPOBOKIAETCS
YBEIMYEHHEM MOCTOSIHHBIX 3aTPaT U TEOPETUYECKH, YMEHBIIEHUEM MTEpEeMEHHbIX 3aTpart. [Ipu
3TOM 3aBUCHUMOCTHh HOCHT HEIIMHEHHBINH XapakTep, MOATOMY HAHTH ONTUMAILHOE COYETAHUE
MOCTOSIHHBIX U TIEPEMEHHBIX 3aTpaT HEMPOCTO.

Kpome npocToro moBbIIIeHNs IEH Ha CBOM TOBapbl, KOMITAHUS MOXKET YBEJIMUUTH BBIPYUKY 32
CYeT W3MEHEHHUS AacCCOPTHMMEHTa NPOAYKLUMH. OTa TEHJICHUMS pa3BUTHUA MPEANPHUITHS
OnaronpusTHa.

b) Temnb! cHIDKEHNS 3aTpaT OMEPEkKAIOT TEMITBI CHIDKCHUS BEIPYYKH. BO3MOKHBIE TPUYNHBL:
. POCT TIeH Ha MPOAYKIHIO (paboThl, YCIyTH),

. N3MEHEHHE CTPYKTYPBl aCCOPTUMEHTA.

B atom cnydae mpoucxomuT (opManbHOE YIyYIIEHHE ITOKa3aTellss pEeHTA0eTbHOCTH, HO
CHIDKaeTcss 00beM BBIPYYKH, TCHJICHIIMIO HENb3s HA3BaTh OJHO3HAYHO OjaronpusTHOW. s
MIPaBUIIBHO C/IeTTaHHBIX BBIBOJIOB AHATU3UPYIOT MOJTUTUKY
LEHOO0Pa30BaHMs U ACCOPTUMEHTHYIO TTOJIUTHKYTIPEIIPUSTHS.

C) Beipyuka yBenuuuBaeTcs, 3aTpaThl yMEHBIIAIOTCS. BO3MOKHBIC MPUYHHBL:



http://1-fin.ru/?id=281&t=37
http://1-fin.ru/?id=281&t=82
http://1-fin.ru/?id=281&t=82
http://1-fin.ru/?id=281&t=164
http://1-fin.ru/?id=281&t=244
http://1-fin.ru/?id=281&t=54
http://1-fin.ru/?id=281&t=820
http://1-fin.ru/?id=281&t=820
http://1-fin.ru/?id=281&t=219

° IIOBBIINICHUC 1ICH,

. M3MEHEHHE aCCOPTUMEHTA MPOJIaXK,

. HU3MEHEHHE HOPM 3aTpar.

Ota TeHIAeHUMs ONaronpusTHA, W JaJbHEHIINN aHAM3 TMPOBOAUTCS C LENbIO OLECHKH
YCTOMYMBOCTH TAKOTO MOJOKEHUS KOMITAHHH.

2. CHu:keHue nokaszaresiss PeHTadebHOCTD NPOAAK.

a) Temrisl pocTa 3aTpaT OIEepeKalT TEMITbI POCTa BRIPYYKH. BO3MOKHBIE IPUYHHEL:

. UHQIIIIUOHHBIN POCT 3aTpaT ONepekaeT BEIPYUKY,
. CHIJKCHHME 1IEH,

. U3MEHEHHE CTPYKTYPbl aCCOPTUMEHTA NPOAK,

. yBEJIMUEHHE HOPM 3aTpar.

Orto HeOmarompusATHas TeHAeHIMA. [ UCHpaBiICHUS IIOJIOKEHUsS  AHAIU3UPYIOT
BOIIPOCHI IIEHOOOPA30BaHUs HA  HPEANPUATUH, ACCOPTUMEHTHYIO  IOJUTHKY,  CUCTEMY
KOHTpOJIA 3aTpar.

b) Temibl cHIDKEHHS BRIPYYKH OIEPEKAIOT TEMITbI CHI)KSHUS 3aTpat. Bo3MoKHbIE IIPUYNHBEL:
. COKpalleHHe 00bEMOB MPOJAK.

Takas cutyarus oObIuHa, KOT/Ia MPEANIPUATHE COKPALIAET ASSTENbHOCTh Ha PhIHKE. Bripyuka
CHI)KaeTcd ObICTpee 3aTpaT B pe3yiabTaTe MAEHCTBUS HPOU3BOJICTBEHHOIO JIEBEPHUJIXKA.
Crenyer cienaTh aHaJIn3 MapKETUHIOBOM MOJUTUKY KOMITAHUMU.

C) Boipyuka yMeHbIIaeTCsl, 3aTPaThl YBEINYUBAIOTCS. BO3MOXKHBIC IPHUYHHBIL:

. CHIDKEHUE 1IEH,

. YBEIUYECHNE HOPM 3aTpar,

. HM3MEHEHUE CTPYKTYPBI aCCOPTUMEHTA NIPOJAK.
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Temnel pocTa
BLIPYHEH
DNENEXAT TEMMI
pOoCTa 2aTpaT

Temnkl pocTa
ZATPAT OMNEEKanT
TEMMEl POCTA
BhIYHKM

TEemMbl CHIKEHMA
BhIPYUEM
DNENEXET TEMMI
CHUHEHWA 2aTpaT

Temnel CHIKEHMA
SATPAT ONepesanT
TEMIE! CHHMEHHA
BhIpYHEM

PeHTabenbHOCTE
NPO4 A

PacTer Manaer

NOEBEIWEHHAE LEH

Bripyka
YEENWIWEAETEA,
3aTPaTkl
¥MEHBLWATCA

Bripydka
WMEHEWAETCA,
2aTpaThl
YEEMMUMERIITCA

PenTabenbHOCTH
MPOAYKITUH

R,

_ IIP(npubvine om npooaoic)

C

_ cmp.2200 Dopma 2
cmp.2120Dopma 2

PenTabenbHOCTh MPOAYKIMU — 3TO KOI(D(UIIMEHT, KOTOPHIH TOKa3bIBACT OTHOIICHUE
npuOBLIM K 3aTpaTaM Ha IMPOU3BOJCTBO M peanu3anuio. PeHTabeabHOCTh MPOIYKIHU
MOKA3bIBAET CKOJIBKO MPEANPHUATHE (OPTaHU3aIs) TTOIydaeT MPUOBUIN C KaKIOTro pyoIs,
3aTPayeHHOT0 Ha IMPOU3BOJACTBO U peaM3alluio MPOAYKUHU. VIHBIMM CllOBaMM, TaKoOH
KO3 (HUIIMEHT peHTa0eTBbHOCTH HHPOPMUPYET O TOM, KAKOE KOJHMYECTBO MPHOBUIN
MIPUHECET MPEIIPUATHIO OUH PyOIib, BIOKEHHBIH B POIIECC IPOU3BOJICTBA.

CKoJIBKO TpUOBUTM TPHUXOAUTCS Ha 1 pyONIb TONHBIX 3aTpaT Ha MPOU3BOACTBO U
peann3aIuio NpoIyKIUH.




WEENUUeHWe cefiecTOMMOCTH
MAOAYKUMA U CHAXEHWE NEWAEINA
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HOZMOM¥HO BEIHYKORHHOE UEH B
LENAK CTHMYNUNOEAHMA CERITA,
YEEMMYEHME 3AMMHMCTRATHEHEIX
ZATPaT W PACKOA0E Ha CELIT HA
2MHHLY NPOSYKUMA

HAapaKTepMIYeT OKyNaeMOcTE
ZATRAYMBAEMENK HA NP OMIE0OCTED
CPEOCTE, NOK3EIESET NPHALINE,
MOMYHAE MY C K3#50000 ENOXEHHO T
B NPOMIE0OCTED M PRANHIALMI
pyanA. MenonezyeTcA gna OUeHKM
A hEKTHEHOCTH THAT.

PeHTabeneHoCTh
3aTpat

P = yMcTan NpUELINE !
cefeCcTONMOCTE NPOAaHHBX
TOEAROE

= CTp.140f
(cTR.020 + cTp.030 + cTp.040)

CHu#aeTcA cefecToMMOCTE
MPOAYKLUMA (YEYT) W pacTer
npubeIne

YERMMYHEIRTCA

WiKOpEeHWe 000paUMEARMOCTH
AKTMEOE M Bonee 3ddekTHEHOM
MECMOMNBZ0EAHWKM OCHOBHER QIOHL0E M
060RaTHER CREACTE

Yucras
pEeHTa0ENbHOCTD

r, [
BP
_ cmp.2400 Popma 2

- cmp.2110Dopma 2

Koapduunent uuctoit peHTaOeNbHOCTH MOKa3bIBaeT NMPUOBUIBHOCTh MPEANPUSATHS I10
CO3/IaHHI0 HOpPMBI 4YMCTOM npuObUIM Ha 1 pyOnb peaaTu30BaHHOM MHPOAYKIIHH.
Koaddunment penrtabenpHoctr uncroil mpubbuin (anri. Net Profit Margin, NPM) —

MTOKa3bIBAET JI0JII0 YUCTON MPHUOBLIN B OOIIEH CTPYKTYpE MPOJaxK MPEeANPUITHS.




MOKA2LIEAET, CKONLKO YUCTOR
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CHHXEHWE LeHEl HA

MROAYELAID (rEmyTH) Y = YucTaa npuibeine oTHETHOMD
nepuoga ! Beipydka

= CTp. 2400 Topma 27 Ctp. 2110
Topma 2

pocT NPUAEEINK

YEENWIMBARTCA

pocT 0fikema NpogEH




2. AHA/IM3 NOKa3aTesled, PACCYUTAHHBIX HA OCHOBE MPOU3BOJACTBEHHbBIX
AKTHBOB. JTa rpymnmna rnokasareiei GopMuUpyeTcsi Ha OCHOBE pacdeTa ypOBHEH
pEHTAa0ENbHOCTH B 3aBUCUMOCTHM OT M3MEHEHMs pa3Mepa U  XapakTepa
aBAaHCHPOBAHHBIX CPEJCTB, BKIIOYAIONIUX B c€0s BCE MPOU3BOICTBCHHBIC AKTHBBI
OpraHu3allli, WHBECTUPOBAHHBIM Karnurall, AKIIMOHEPHBIN Kanurai.
DKOHOMHUYECKAsI CYIIHOCTh PEHTA0EIBHOCTH MOKET OBITh PACKphITa TOJILKO Yepes
XapaKTEPUCTUKY CHCTEMBI CIEAYIOIINX OKA3aTeIEeH:

1. Koappuument penradesbHocTH akTUBOB (aHri. Return On Asset,
ROA) — noka3arens 3pPEKTUBHOCTH HCIOJIB30BaHUS MPEANPUITHEM aKTHBOB H
pPacCUMTHIBACTCS KaK OTHOIICHHE YWUCTOW MPUOBUIM MNpeanpuatrus (mocle
HAJIOr0O00JOXKEHUsA) K BeTUYMHE akTUBOB. PeHTabenbHOCTh akTHBOB (ROA)
xapaktepusyer  creneHb  3((PEKTUBHOCTH  HMCIOJIB30BAHUS ~ MMYIIECTBA
opranuzanuu. Yem BbIlmie K0dPGUIMEHT pPEeHTAOENIbHOCTH aKTHBOB, TeM OoJjiee

3(1)(1)CKTI/IBH3 ACATCIbHOCTD IIPCAIIPUATHA.

_ IIv_ cmp.2400 Popma 2 6.1)
A cmp.1600Dopmal '

Pa

rae A — cpeaHsis BeIMYrHa akTUBOB (BajitoTa OaiaHca);

Iy — HpI/I6I>IJ'H), oCTaromasiACia B PaACIHOPSIKCHUU IIPCAIIPUATHA (LII/ICTaﬂ
PUOBLIB).
HapaKTEpW3YeT OTAaqy 0T
MCNONL30BEAHMA BLEX AKTHBOE
opraHnzaumy. MokaseiEaeT
CHWXKEHME YHCTOH NEHEEINKM enocofHOCTE OpraHUaaLtY YEEMMUEHWE CyMME] YHCTOR
npeanpuATHA reHepUpoEaTe NPHBEINE ez NEHBEINK NRESNEHATHA
YETa CTRYKTYRE! KanuTana
POCT cpegHed cToMMacTH PDCCJ_T Trapulj'laoinﬁﬁBeaHpubé L
OCHOBHBL CPRACTE, JRYTHI PeHTtabenbHocTh o) Y
MagaeT PacTer PACKOAOE CEAZAHHEIR ©
EHEODOPOTHLI AKTMEOE, 3 dKTNBOB NPOMZEOACTEOM M pEanNW3aLMe
Take 060pOTHEIX aKTMBOE H A B 4
NPOyKUMM
CHICKEHWUE DOOPIMBABMOCTH PeHTabencHOCTE aKTHBOB = PocT 0f0paUHEAEMOCTH SKTHEOE
EHIERE YHcTaA NPHOLING | AKTHBEI

2 Koaddumment penrabenbHOCTH OOOPOTHBIX akTHUBOB (aHria. Return on

current assets, RCA) — moka3biBaeT 3(pGEKTHBHOCTh YIPaBICHUS OOOPOTHBIMU



CpeIICTBaMH TIPEATPUITHSI U PACCUNUTHIBAETCS KaK OTHOIICHUE YHCTOW MPUOBLIH K
o0opoTHEIM cpeacTBaM. KoaddumumeHnT peHTaObenbHOCTH OOOPOTHBIX AKTHBOB
MOKAa3bIBACT, CKOJBKO MPHOBUIM TMOJy4aeT TMPEANPHUSITHE C OIHOTO pyoJIs,
BJIO)KCHHOTO B TEKYyIIWE AaKTWUBBL. PeHTaOembHOCTh OOOpPOTHOTO KamuTala
JEMOHCTPHPYET BO3MOXKHOCTH TPEANPUITHS B OOECHEYCHUH JIOCTATOYHOTO
o0beMa TPHOBUIM IO OTHOIICHHIO K HCIOJIb3YeMbIM OOOPOTHBIM CpEeACTBaM
KOMITaHWHA. YeMm BBINIE 3HAYCHWE OTOT0 KOdh(UIMEHTa, TEM TIOJHEe
UCTIONB3YIOTCSI 000POTHBIC CpelcTBa, TeM dPGEKTUBHEE MPEANPHUATHE YIIPABIISICT
Han0oJIee JTMKBUIHBIM UMYIIIECTBOM.

_IIv _ cmp.2400 @opma 2
04 cmp.1200@opmal

(6.2)

A

rae OA — cpeHss BeIuInHa 000POTHBIX aKTHBOB.

3. PenTabeqbHOCT, MHBecTHHMI Pu T1oKaszatenb, OTPaKAIOUIUN
3 PEKTUBHOCTh HUCIOIL30BaHUS CPEJCTB, WHBECTUPOBAHHBIX B MPEANPUITHUE.
PentabenpbHOCT MHBECTHITUN - KO3(PGUIIMEHT paBHBIA OTHOIICHHUIO 0ajaHCOBOM
NpUOBUIM K CYMME CPEIHEroJI0OBOM CTOMMOCTH COOCTBEHHOTO KamuTajia |
CTOMMOCTH JOJITOCPOYHBIX 3a€MHBIX CPEACTB.

P Iy cmp.2400 @opma 2
" JIK  emp.1300+1400 @opmal

(6.3)

rae Pu — peHTa0benbHOCTh MHBECTHUITUI;

JIK — cpennss BenuuuHa noarocpoyHoro kanutana (CK+/0O=coOcTBeHHbII
KaluTalI+10JIr0CPOYHbIE 00513aTETHLCTBA)

PentabenbHOCTh MHBECTULIMI TTOKA3bIBaeT 3((PEKTUBHOCTH MCIOIb30BAHUS
Kanutajna (COOCTBEHHOTO U 3a€MHOI0), BIOXEHHOTO B JICSITEIbBHOCTh OpPraHU3aluu
Ha JJIUTEJIbHBINA CPOK.

Ecnu paHHBIM MOKa3aTenb BBICOK, TO MNPEANPUSITHE HMHBECTUIMOHHO
IPUBJIEKATEIBHO JJIs1 ”THBECTOPOB.

4. PenTabeibHOCTH MPOU3BOACTBA - KOX(DPUIIMEHT paBHBIA OTHOIICHUIO
OaaHCOBOM npUOBLIN K CpEeIHEroI0BOM CTOMMOCTH OCHOBHBIX

MPOM3BOACTBEHHBIX M HOPMHPYEMBIX OOOpPOTHBIX cpeacTB. PeHTadelbHOCTH



npousBoiacTBa  Pngh  mokaspiBaeT, Hackonbko  dddexTHBHA  OTHaua

IMPOU3BOACTBCHHBIX (1)OHI[OBI

g _ cmp.2400 Popma 2

Png = =
Oll®+0A  cmp.1150+1200Popmal

(6.4)

rae OII® — cpenHsis BeIMUYUHA OCHOBHBIX ITPOU3BOICTBEHHBIX (DOH/IOB;

OA — cpenssisi BeIMYUHA 0OOPOTHBIX aKTHBOB.

PenTadeabHOCTH nmpou3BoJaACTBa COOTHOCHUT BCIMYHUHY

IIOJIy4EHHOU

npuOBLTA C pa3MEpPOM CPEACTB, KOTOpPbIE MO3BOJWIM €€ MOIY4YHTh, MOKa3bIBAET

CyMMy TpuOBLTH B pacueTe Ha 1 py0. 3aTpayeHHBIX MPOU3BOJCTBEHHBIX (OHIIOB.

YeM MeEHbIIIE (1)OHI[OB HCTIOJIB30BAHO JJIAI TIOJTYYCHUS OHpCI[GJ'IGHHOfI CYMMUBI

HpI/I6BIJ'II/I, TCM  BBbIIIC peHTaﬁeJIBHOCTL nmpousBojacrea, a 3HA4YWT, BbIIIC

3(1)(1)6KTI/IBHOCTB ACATCIIbHOCTH KOMIIaHUH.

HApaKTEpUzYeT
IKOHOMMHYECKYID
aphekTHEHOCTE BUZEHECS
MK Br0 NogpazgeneHda

o PeHTabensHoCTb
HH¥IETCH PacTer
NponsBoAcTBa

Pn = GanaHcoean
NPEMABNEICpeaHeroa0eaa
CTOMMOCTE OCHOEHBIX
POHAOE + EENHYMHA
oAOpaOTHEIE CReACTE)

Tabnuma 6.5 - [lokazarenu ypoBHS peHTA0EIbHOCTH

YEEMHUEHME MACCH
MPHALIH

3HadeHue 3a roj
O003HaueH

IToka3zarenu e Pacuer MOpeabla. | OTYET. OTKJIOHEHUE
roj rof

PenrabenrHOCTE Iy

aKTHBOB (MMYIIECTBA) Pa Pa = A

PenrabennrHOCTE Iy

TEKYIINX aKTHBOB Pma Pma =—=

PenTabeabHOCTD qri

WHBECTULIUI Pu Py = ﬁ




PenTabensHOCTH
MIPOM3BOJICTBA

Png

Png

B 1
Olld+0A4




