
JIHKBHAHOCTH, ypOBHJI IlJl&TeJt<ecnoco6HOC'l'H, COOTHOmeHHJI co6cTBeHHblX H 38-

eMHblX HCTO'IHHKOB ltJHH8HCHpOBaHHJI, COCTOJIHHJI p8CtleTOB C J{e6HTOp8MH, HC

nom,3yJ1 npHeMhl 6onee HJIH MeHee DOApo6eoii pacmHlf>POBKH ,n;oxo){OB H pacxo

AOB, C8Jib,D;H.pOB8HHJI Ae6:HTOpCKOH H Kpe}{HTOpCKOH 38,l{OJI>KeHHOCTH, OTpa>t<e

HHH C06cTBeEll:IOl'O H 'IY:>t<:Oro HMYIL\eCTBa H T.J{.; 

- ll0JIHTKK8 no BOnpocy HH<POpMa~HH CBJ138Ha c o<PopMJieHHeM HTOroB 6a

Jl8HC8 B p8MK8X 68JiaHCOBOH llOJIHTHKH B 38BHCHMOCTH OT npHHJITOl'O pemeHHJI 

DO rrpe,n;OCT8BJl6HHIO HJIH HeT ,D;OUOJIHHTeJlhHOH HH<l>OPM~HH TpeTbHM JIHr~aM; 

- DOJIHTHK8 no BOUpocy Bbl6opa AHJI, HQ KOTOPLIH COCT8BJIJl6TCJI 68JI8HC . 

Mepbl, apOBO,D;HMhle 38 ,D;6Hb AO COCT8BJleHHJI 6aJiaHca, DPJIMO HJIK KOCBeHHO 

BJIH.llJOT Ha TeKyll.(ee lt>HH8HCOBoe DOJIO:>KeHHe npe,n;npHJITH.11. K HHM MO>KHO OT

HeCTH 38KJIJ0'16HHe K8KKX·JIH6o C,l{eJIOK no np1rn6peTeHHIO HJIH DPOA8>K6 HMY· 

ll.(eCTBB, TOBapHO·MBTepHaJibHblX u,eHHOCTeii; COCT8BJieHHe ,D;OKyMeHTOB (npe

TeH3HH, Tpe60B8HHH H T.Jt.); npHBJl6'leHH6 aaeMHblX pecypcoB H T.Jl. Cpe.n;H 

Mep, npHHHM86MblX B PlllllK8X 6an8HCOBOH DOJIHTHKH aOCJie AKJI COCT8BJleH:HJI 

68JiaHC8, H8llp8BJl6HHhIX Ha yDOPflA0"16HH6 6anaHCOBblX HTO['()B, CJl6AYeT Bbl,11;6· 

JIKTb ace BKJ{bl CDHC8HHH TOBapHO·MaTepeaJibHblX u,eHHOCTeH, Tpe60B8HMH; 

BceB03MO>KHble OT'!HCJleHH.11 no TeKYl..l.\HM c,n;eJIK8M, uanoraM; OU,6HKY HMYiu.eC· 

TB&; nepeHOC CKPblTblX peaepBOB. 

Bee nepe'IHCJleHHble Bbllll6 Mepbl 6anaHCOBOH DOJIHTHKH OTHOCHTeJlbHO 

KOHKpeTliO['() ape}{IIpHHTH$l H cpOK8 HX llpoB6){611HSI, HanpaaneHHhle Ba npeA

KBMepeHHoe 38BhIW6HHe (38HH>KeHHe) DOKaaaTeneii 6anaaca B OAHH oepHOA, 

MOryT OPHBeCTH HK HX H6KOTOPOMY yxy){WeHHJO B nOCJI6AYIOl..l.\He ro){bl. IloaTO· 

MY MaHHny;nrpoaaKMe 68Jl&HCOBblMH wrora.M11 AOJl>KHO npoBOAHTbCfl n.eneHan

paene1mo B PllMK8X X03KHCTB6HHOJ'() H Hanorosoro npaBa Ha KOBKPeTHblM cpoK 

c nocne,llylOII\HM BbTp&BHHBaHHeM "npHyKpameHllblX" llOKa38T6Jl6H ct>aKTH'l6C· 

KHMH peayn&TaT&MH p,eJ1TeJ1bJIOCTH. 3H8RH6 cneu,HltJHKH COCT8BJleHHJI H yr«e· 

BHe <IKOBOMJ{'leCKH 00ocHOB8Tb COAep>K8HHe 6anaHca, CBOeBpeMeHHO npHMe

HHTb M6pbl B pllMK8X 68JI8HCOBOH llOJIHTHKB .llBJl.IUOTCJI B yCJIOBH$1.X pblHK8 

BllJKRblMH COCT8BJISIK>II\HMH 8HTHKPH3HCHOro yapBBJJeHHJI cPKHaHC8MH Ba TOp

roBOM DpeATIPH.llTHH. 

Jl.C. Boc1CpeceKC1'4ll 
EI'8Y (Mu1mc) 

nP0611EMbl AKKYMYflRl.lHH H HCnOflbJOBAHHR C06CTBEHHblX 
HHBECH1UHOHHblX PECYPCOB nPEAnPHRTHRMM TOProenH 

B ycnoauax TpaHc<PopM&U,HH aKOHOMHt1eCKHX OTRomeeuii, nepexoAa 

npep,npH$1.THH Ha npHHU,HDbl C8Mo<PHH8HCHPOB8HH.ll H C8MOOKynaeMOCTH oco-

6y10 aaa'IHMOCTb cpeAH HHBeCTHII,HOHHblX pecypcoe npHo6peTaJOT co6CTBeHHble 

pecypcbl, BKJIK>'l8.ll H8KODJieHHble 8MOpTH38ll;HOHHble OT'IHCJleHHJI H 'IHCTYJO 

npH6blnb. 06ecnet1eHH10 MaKCHM8JlbHOH aKKyNyn.11u;e11 co6CTBeHHblX HHBecTH· 

ll;HOHHblX pecypcoa MOrYT caoco6cTBOB8Tb pa3pa6oTK8 H npaKTK'lecKoe HC· 

110Jlb30B8HKe MeTO.D,HK TeKyll\ero H nporH03HOro aH8JIH3a COOCTBeHHblX HBBeC

THU,HOHHhTX pecypcoB, fl03BOJIJllOU~He BCKpblTb BHyTpeHHHe peaepebl HX poCTa. 

TeKYII\HH 8H8JIH3 BKJllO'laeT BODpOCbl <l>oPMHpOB8HH$1., o6ecnet1eHHOCTH H 

HCIIOJlb3088HHn COOcTBeHHblX HHBecTHu,HOHHblX pecypcoB. CTeneHb o6ecne'leH· 

HOCTH HHBecT~HOHHblMH pecypcaMli ycTaHaBJIHB86'1'C.ll Ha OCHOBe ABYX rpynn 

DOK838'reJleH. K nepBOH rpynae OTHOC.llTC.11 llOK83aTeJIH, xapaKT6PH3YJOl..l.\He 
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COCTOHHHe MaTepH8JlbHO-TeXHH'lecKOH 6a3bl, BKJllO'l.811 DOK83aTeJIL BOapaCT8 

npe.ADPH.llTHJI, KOTOPLrH H8MH npeJVIO)KeHO KOppeKTHpOBaTL c y'leTOM pe3yJIL

TaTOB upOBOAHMOH nepeoo;eHKH. Ko BTOpOH rpynne - noKa3aTeJIH, HeuocpeA

CTBeHHO CB~eTeJJLCTBYIOU\ffe 0 .AOCT8TO'l.HOCTH co6cTBeHHblX HHBeCTHUHOH• 

HblX pecypcoB ,ll;Jl.ll AaJILHeiiwero p83BHTH.ll, BKJIIO'l8ll K03<l>¢JHU.HeHT HllfMo6H

JIH38U.HH co6cTseHHLIX HHBeCTHU.HOHHblX pecypcos. AJJ.ll oo;eHJ<H HHTeBCHBnoc

TH <l><>PMHpOB8HHSI co6cTBeHHblX HHBeCTHU.HOHHhlX pecypcoB peKOMeH.AYeTCJI 

HCDOJlb30BaTb nOK83aTeJlb, xapaKrepH3YIOl.IJ.HH ypoBeHb C8MOcPHHllHCHpyeMOl'O 

AOXO,Aa. ,ll,im 60JlblDeH rny6HHLI aaanHaa H8MH npeAJIOmena TpexypoBHeB8SJ 

cpaKTOPH8JI MOAeJJL ABHHOl'O DOKa3aTeJISJ. 

All&JIH3 aQ><j>eKTHBBOCTK HCDOJIL30BaHHSI co6cTBeHHblX l!:HBeCTHU.HOHllhlX 

pecypcoB BKJllO'laeT nOKa3aTeJIH npHpocTa npt16L1JIH H o6'beMa peanHaar~HH Ha 

O.AHH py6nb 38Tpa'l.eHHblX HHBecTH.IJ.HOHHblX pecypcoB H noKa3aTeJIH, xapaKTe 

pH3YIOl.IJ.He H3MetfeHHe acpcpeKTHBHOCTH HCD0Jlb30B8HIUI M8TepH8JlbHO-TeXHH· 

'1.ecKOH 6&3b1. 

IlpOl'H03HblH 8H8JIH3 co6CTBeHHblX HHBeCTHU.HOHHLIX pecypCOB peKOMeH

,AyeTCX npOB0,11,HTL B CpeAe Heonpe,11;eJieHHOCTH c HCUOJlb30BaHHeM 3JleMeHTOB 

TeOPHH He'leTKHX MHO)f(eCTB, a T8K)f(e BOPM8THBHOl'O H reHeTH'leCltOl'O D0,11,XO· 

AOB Dp01'H03HposaHHSI. 3To D03BOJISieT pacc'IHT8Th PHCK HeAOCT8TO'lBOCTH co6-

CTBCHHbl'X HRBecTHl~HOHRhlX pecypcoa AJIJI <l>HH8HCHp<>BaHHSI nporH03HOl'O 

DPHPOCTa OCHOBHblX cpe,ACTB HCXO,ll;JI H3 CTpaTerH'leCKOH JIHHBll p83BHTH.R 

npe,Anp1u1THR. HcnonLaoeaeue annapaTa Teopnn He'leTKHX MHO.lKeCTB noaeo

nHeT yqeCTb MHO)f(eCTBO ClWH8pHeB p83BHTIUI o6'beKT8 H TeM C8MblM nOBblCHTh 

TO'lHOCTL nporH03HblX ou.eHOK. 

Hu<PopMllll,HOHROH 6aaoe aeanuaa aen.1110TCJ1 A8HHLle 6yxranrepc1toro 

yqeTa H OT'l.eTHOCTb cy6'beKTOB X03.RHCTBOB8HHSI. ,ZJ;n11 o6ecne'l.eHH.ll DOJIHOTbl 

AaHHblX 0 HaKOnneHHH H HCD0Jlb30B8HHH co6CTBeHBblX HHBCCTHU.HOHRblX pe

cypcoa npH 6e$RJJ.OBOM MeTO,Ae pacnpe,AeneHH.11 npe6LJJIH H8MH peKOMeH.ll,0-

B8HO OTP8)1(8Tb DP.K6LIJib, eaapae11S1eMylO Ha <l>HHaHCHpOB8HHe K8DHT8JILHhlX 

BJIOJKeHHH, B CHCTeMe 8H8JlHTH'leCKHX C'leTOB no HanpaBJleHH.llM HCDOJIL30B8-

HHJI: ea <l>HRaHCHpOB8HHe )l(HJIHl.IJ.HOl'O CTpOHTeJJbCTBa, o6'beKTOB C01Vf8JILHOl'O 

Ha3H8'1eHH.R H 06'beKTOB apOH3BOJl;CTBeHliOl'O Ba3H8'1.eH1'1JI, c OTP8>KeBHeM ;'l;BH

>KeHHSJ 38pe3epeHpOB8HHLlX H HCilO.llL30B8BHblX Cpe,ACTB B l'O.AOBOM 6yxraJITep

CKOM oTqeTe (<l><>PMa N2 3 "OT'l.eT o JJ.BHmeaHH lj>OHAOB H .APYJ'HX cpep;CTB"). B 
u.enax IlOBblIDeHHJI 8H8JIHTK'l.HOCTH J.I HH<l>OPM8QHOHHOK eMKOCTH OT'teTHOCTH 

npeJJ.DPHJITHH B8MH pa3p800T8Hbl AOilOJJHeHHR K 6yxraJJTepCKOH OT'leTHOCTH H 

BffYTpeHRHe OT'l.eTLI, 8 KOTOPblX <l>OPMHJ>YeTCR HH<l>OPMBQHX 0 B8JIH'IHK H }\BH

)f(eHHff co6cTBeHHblX Cpe,11,CTB $HHaHCHpoBBHHSI .AOJil'OCpO'l.BblX HHBeCTHU.HH. 

C'IHTaeM, '!TO ucnonL30BaHHe npeJJ.nomeHHLIX MeTOAHK asaneaa co6-

CTBeHllhlX HHBeCTHQHOHHLIX pecypcoe Il03BOJlHT BLISIBHTb peaepBbl HX pocTa H 

HBH6onee nepcneKTHBHble BanpasneHHR HCilOJih30B8HHJI. 

E.4>. BoAOKlff!Bu" 
BI'::JY ( M Ult.CIC) 

llMAfHOCTMKA 6AHKPOTCTBA TOPfOBblX nPE.QnPMSHMlil 

HecNOTpSl Ha TO, 'I.TO B nocne,11HHe l'O)l;Ll B03poc HHTepec K npo6JJeMaM 6aH

KpoTCTBa H aHTHKpH3HCHoro ynpaeneHHJI npe,11npHJ1TH.llMH, 6oJJhlllHHCTBo sKo

BOMHqecKHX sonpocoe B 3TOH o6naCTH OCTalOTCJI Bepaapa6oT8HHhlMH, B TOM 
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