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HNOJOXKEHUA UCITIOJIb3OBAHUSI METOOA OHEHKHA ®UHAHCOBOI'O PBIYATA
JJIA ATPOXOJIIMHI'OB POCCUUCKOU ®EJEPALINN
HN. B. Mopraues, T. B. [laeBa, B. A. Meauxos, A. B. Jledens, H. C. 'aBpuneBa

Pedepar. Monens oreHku 3¢pdexTa GUHAHCOBOrO phluara sSBISETCA YHHUBEPCAIbHOH s
Bcex mpennpusaTuidl. OJHAKO OpraHU3alldd arpONPOMBIIUIEHHOTO KOMIUIEKCa MMEIOT 3HAYUTEIBHYIO
3aBUCHMOCTh OT HCIIOJIb30BAaHMsI OAHKOBCKUX KPEIUTOB, TIO3TOMY HCCIIEAyeMasi MOIETb I HUX SIBJIS-
eTcsl akTyanbHOW. KpoMe Toro, mpemaraemple MOJOKEHHUS YTOUHSIONINE KOHIETINIO €€ HCIOIb30Ba-
HUsI, (hOpMHpPOBAIIHCH Ha Oa3e NCCIeI0BaHMs JUHAMHUKN PEHTA0EIbHOCTH aKTHBOB arpoXoJIuHroB Poc-
cun. CpenHsisi peHTa0eNbHOCTh aKTHBOB 110 IPUOBIIM 10 YIUIaThl HaioroB 3a neprox 2009-2022 romax
CPEIHECTaTHCTHYECKOTO arpoXoJiguHra coctaBmwia 7,23%, peHTa0enbHOCTh OOOpPOTHBIX AKTHBOB —
14,73% npu cpenHeii ctaBke GaHKOBCKOTO KpeauTa Jurs opranmzanuii AITIK B aTom neproje B pazmepe
11%. Takast cutyarusi 00ycIaBIUBacT BO3MOKHOCTh OTPHUIATEIBHOTO 3¢ deKTa (PHUHAHCOBOTO phluara
JUTS ICCIIEAYEMBIX CYOBEKTOB, UTO TPeOyeT YyTOUHEHHS MOJICIIH OIICHKH ero 3gdekTa. B kauecTBe 1eHbBI
3a€MHOTO KalnTala 000CHOBAaHO paccMOTpeHre 3((EeKTUBHON CTaBKHU MPOICHTA 10 OaHKOBCKOMY Kpe-
IuTy. B KadecTBe BeJMUMHBI 3a€MHOT'O KaluTaja, KOTOpas UCIONB3YeTCS B MOJENH OIEHKH d(p(peKTa
(hMHAHCOBOTO pbIyara, 0OOCHOBAHO paccMaTpHUBaTh TOJIBKO Ty CYMMY KpeIHTa, OTHOCHTEIHHO HCIIONb-
30BaHUS KOTOPOTO NMPUHUMAETCS PEeNIeHNE B aKTyalbHBIII MOMEHT BpeMeHH 0e3 ydeTa Bcel KpeIuTop-
CKOW 3aJI0JDKEHHOCTH OpraHu3alud. Pe3ynbrarhl, mojy4aeMbple COTrJIacHO MPUMEHEHHS MOJENN OLEHKH
(PMHAHCOBOTO pblYara, SBJSIFOTCS TPOTHOZHBIMH C OIPE/ICJIEHHBIM YPOBHEM ITOTPEIIHOCTH, a cama MO-
JCJIb ABJISICTCA HHHaMH‘IeCKOﬁ 1 MO3BOJIACT MOJYy4YaTh HpI/I6J'[I/I)KeHHI)Ie PE3YyabTaThl B CBA3HU C U3MCHYU-
BOCTBIO (haKTOPOB MUKPO- U Makpocpebl. JlaHHast MOJieb B OOJIbIIICH CTEIEHH SBIISETCS KOHIICTIIIUCH,
¢ HabOpOM OIIPEIETICHHBIX IPABUJI, BHIIOJIHEHHE KOTOPHIX MPHBOAUT K SKOHOMHYECKOH Iienecoobpas-
HOCTH HCIIOJIb30BaHUS OAaHKOBCKOTO KPEANTa I MacIITaOMpOBaHHs OM3HECa. YUUTHIBAsi OTHOCUTEIb-
HO HHU3KHE MOKa3aTel peHTa0eabHOCTH akTHBOB B cekrope AITK, 000cHOBaHAa BO3MOKHOCTH IPUMEHE-
HUSI B MOZIEeNH OLeHKH 3P dekTa HpuHAHCOBOrO phIYara MokaszaTesst peHTa0eIbHOCTH 0OOPOTHBIX AKTH-
BOB, HO TOJILKO B CJIy4ae LIEJIEBOTO MCIOIB30BaHUS KPEIUTOB Ha MIPUOOPETEHNE TAKOTO BUIa aKTUBOB, U
B KayecTBE JIOTOJHHUTEIFHOTO IIara aHain3a, KOor/ia peHTa0eIbHOCTh BCEX aKTHBOB MEHBIIE MM paBHA
LIEHE MCI0JIb30BaHUsI 0AaHKOBCKOT'O KpeIuTa.

KaioueBble ciioBa: arpoxoiIMHT, 3aeMHBbI€ CPEACTBA, OAHKOBCKHI KPEANUT, CTaBKa OAHKOBCKO-
ro Kpeauta, 3¢ ¢pexT GUHAHCOBOTO phIyara, peHTabeIbHOCTh aKTHBOB, PEHTA0EIBHOCTE 0OOPOTHBIX aK-
THUBOB, cexTop AIIK.

BBegenue. Opranmszanum arponpombim-  3ddexra ¢uraHCOBOTO phryara (ODP):
nerroro xkomiuiekca (AIIK) B memom un arpoxon-
JVHTH B YaCTHOCTH XapaKTepH3YIOTCS YacThIM 3K
HCIIOJIb30BAaHMEM 33aEMHBIX CPEACTB B BHIE OaH- O0P =— (P, -1y )-(1-H,;) O
KOBCKHMX KPEJHTOB B CYIIECTBEHHBIX MacIITa0ax. CK

Takoe UCIIONIL30BaHKUE JAHHOIO UCTOYHHKA KaIlh-
Tajga OOBSACHACTCS CIEHU(PHUKONH CeKTopa, ero rae 3K — BenuumnHa 3a€MHOTO KaluTasia, JeH.el.;
ce30HHOCThI0. COOTBETCTBYIOIINE OpPTaHU3AI[UU CK — BennumHa COOCTBEHHOIO KaIlluTaja, I€H.€1I.;

YacTO WCHOJIB30BaJIN OAHKOBCKHE KPEAWTHI IS PA — peHTa0EeTIPHOCTD aKTHBOB, %)
3aKyIIKA CEMEHHOTO (pOHAa M TOIUIMBA Ui 00ec- I3k — meHa (cTaBKa) 3a6MHOTO KalUTaja B TO0-
TICUCHHNS TIOCEBHBIX PaboT, a B IepHoJ cOopa ypo-  BOM m3MepeHnu,%. (ABTOpCKas TPaKTOBKa MOKa-
JKas y)Ke HAUWHAIIM PACIUIaudBaThRCS 1O B3ATHIM  3aTelsd. B MHBIX paboTax 4acTo MCIONb3yeTcs Kak
KpeIuTam. [IeHa BCEro 3aeMHOI0 KaluTana BMECTe C Kpelu-
BankoBckue KpeiuThl B JESTENLHOCTH JaH-  TOPCKOH 33JJ0JDKEHHOCTHIO);
HBIX CYOBEKTOB, B TOM YHCJ€ M arpoxoiamH-  Hp — craBka Hanora Ha MpuObUIb, 0N €.
roB, OEpyTcss W Ha MHbIC IeId IS (HOPMHUPOBA- Oddexr (UHAHCOBOTO phlyara MOXKET OBITH
HUS HEOOXOAMMBIX Ui Om3Heca Kak 00OpOT-  Kak MO3UTHBHBIM, TaK M HETaTHBHBIM. [103UTHB-
HBIX, TAK W WHBIX aKTUBOB. B oTnmume oT Ma-  HOe WM HeraTmBHOe 3HadeHHst DDP 3aBucur or
neIX (popM arpoOM3HECa arpOXOJJIUHTH Xapakre-  auddepennuana, 1o ectb pasHuusl: (Py — Lsk).
pusyrotcs Ooniee  CyMIECTBEHHOW JIITMTENBHO- Ecmm P, > L3k, Oyner mo3utuBHBIM. B 3TOM M
CTBIO  ONEPALMOHHOrO ¥ (PUHAHCOBOIO IMKJIA,  3aKJII0YaeTcs KIIOUeBOE MNPaBMIO 3¢ (HEeKTHBHO-
MO3TOMY  3aiiMBl MOTYT TOHAIOOWTBCS Ul  CTH MCIOJIb30BAaHUS IUIATHBIX 3a€MHBIX CPE/ICTB H
obecrieueHnss KakOW-TMOO  CTaJuM NMPOU3BOJ- B YaCTHOCTH OaHKOBCKMX  KpemuToB. Takoe
CTBEHHO-JIOTHCTUYECKOTO U cObITOBOrO  ycioBue (UHAHCOBOH 3()(HEKTHMBHOCTH HCIOJb-
mporecca. 30BaHUS 3a€MHBIX CPEICTB W OOYCIIaBIHBacT
Ucnonr3oBanne  OaHKOBCKHX KpEeAWTOB  MaKCHMH3AIMIO TIOKa3aTelss pPeHTabelnbHOCTH
SIBJISIETCS TUTATHBIM, TIO3TOMY €  OJKOHOMHYE-  aKTHBOB, KaK 3TO H3JOXKEHO B paborax [1, 2].
CKOW TOYKHM 3peHMs] BO3HMKaeT HeoOxoammoctb  C Apyroil CTOpoHBI, JaHHas (opMyia sBISET-
OLIEHKH I1iesiecoo0pa3sHocTd U 3(QGEKTHUBHOCTH s YHHBEPCAIBHOM u HIMPOKO-

HCIOJB30BAHUS Takoro pecypca. Jlng Takux  pacmpoCTpaHEHHOH, UTO JeslaeT BO3MOXKHBIM €€
menel WMCHONb3yeTcs Kiaccudeckas  opmyna YTOYHEHHE B OTHOIICHUH OpPTaHM3aluil ceKTopa
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AlIK #
crieluUKH.

[To TemaTWKe HCIONB30BaHMS M OLECHKH (H-
HAHCOBOTO pblyara CyHIECTBYET OOJIBIIOE YHCIIO
OTEYECTBEHHBIX M 3apyOexHbIX paboT. MHorue
M3 TakUX aBTOPOB, Kak, Hampumep, [3, 4, 5] —
BUJAT TECHYIO CBsI3b BOIPOCOB (DMHAHCOBOTO
pbldara ¢ odecrieueHreM (HUHAHCOBOH yCTOWYH-
BocTH opraHuzanuu. C 4em ciegyeT, HECOMHEH-
HO, cornacuTbesl. OJHAKO TaKKe MOXKHO BBIIBUTH
HaJIMYUE psiia PACXOXIEHWH B MOAXOIAaX TpaK-
TOBKM M MeToja ompeznencHus audepeHnnana
a¢dexTa GUHAHCOBOTO phlUara, KOTOPBIHA SBISCT-
csl KIIFOUEBBIM JUIs pacdera rocienHero. B ¢op-
MyJe Takoro auddepeHimana pas3iuyuyd UMEIOT
MECTO KaK B OTHOILICHUH IIEHbl 326MHOT0 KaIluTa-
Jla, TaK ¥ BTOPOHl cocTapisoled. B Brimensno-
KeHHOH Hamu ¢opmyie (1) oHa yka3aHa Kak Py —
peHTa0eIFHOCTD aKTHBOB. B MHBIX paborax maH-
HBI TOKa3aTeldb MOXKET HMMETh COBCEM HHBIC
Ha3BaHUS: IKOHOMHUECKasi PeHTa0eIbHOCTh, PEH-
Ta0ENbHOCTh YHCTHIX aKTHBOB, PEHTAOEIbHOCTD
BCEro HMHBECTUPOBAHHOIO Kamnurana. Pa3Hble
TPAaKTOBKH TaK)Ke MPENNONaraloT i pa3Hble MeTo-
JIBI €70 OTIPEJICNICHNUS.

Hanpumep, B pabore C. I. Ilekmna u
K. B. ®oxkeeBoii [6] mpu pacuere muddepeHma-
nma 3gdexTa pUHAHCOBOTO phIYara B YHCIHUTEIC
YUUTBHIBAETCS MPUOBLUTH J0 YIUIATHI IPOLEHTOB U
HaJIOTOB (HETTO PEe3yJIbTAaT JKCIUTyaTallid HHBE-
crummit (HPOU) mumtoc mpomeHTs Mo KpeanuTam),
a B 3HAMEHaTele aKTHUBBI 32 MUHYCOM Oecruiat-
HOM KpeIUTOPCKOH 3aJ0>KEHHOCTH.

ABTOpHI paboTHl [7] paccMaTpuBaiH, MO UX
MHEHUIO, €BPONEHCKYI0 M aMEpUKaHCKYI0 KOH-
LCTIIUIO OTPEJICNICHNS] «PEHTA0ECTHHOCTH YHCTHIX
aKTHBOB». B mepBoM ciyyae oHa ompenenseTcs
Kak peHTa0eNbHOCTh COOCTBEHHOIO KanuTana 0e3
ydeTa Hajora Ha NMpUObLIb, BO BTOPOM — TO XK€
camoe, TOJNBKO C Y4YETOM CHIDKEHHSA NPHOBLIN
mocine HeoOXOTUMOCTH YIIaThl HPOLEHTOB MO
KpEIuTy.

Ilo wmuenuto bukmeroBa 3. M. [§]
«pEeHTa0EeNBHOCT BCETO MHBECTHPOBAHHOTO Ka-
MUTaNa» OINpPEICIsIeTCs] OTHOUICHHEM HPHOBLIN
1o ymatsl nporieHToB U HanoroB (EBIT), To ects
OTEPAIOHHONW MPHOBUIN K BEJIIMYMHE BCETO WH-
BECTHPOBAHHOTO KalUTala.

E. A. TomoBaneBa m X. A. YapsHoBa [9]
«9KOHOMHYECKYIO PEeHTa0CIBHOCTE OIPEACIISIOT
myteM genenus HPOU Ha BenmuumHy kanurana,
KOTOPBIH HPEACTaBIIET CO00 CyMMy COOCTBEH-
HOTO KaliTana u 3aeMHBIX cpeacTs. [lo cytn aTo
U ecTh peHTa0eJbHOCTh AKTHBOB, PACCUUTAHHAS
UCXOJISl M3 MPUOBUTH JI0 YIIAThl HAJIOTOB U IIPO-
meHToB. Ho B pmaHHO# paboTe Takke «Imo-
HOBOMY» PacCUMTHIBACTCS IIEHA HCIIOJIb30BAHMS
3a€MHOTO KaIlMTala, B pe3ysbTare sl IPUBE/ICH-
HOTO B KayecTBe IpuMepa MNpPEANpHUsATHS Takas
craBka g 2020 rona. cocrasnser 2,3%. Heyau-
BUTENBHO, uTOo D®P momydaeTcss NO3UTUBHBIM U
BBICOKHM.

B cratpe [10] ucnons3yercs nokasarenb peH-
Ta0ETPHOCTH COBOKYITHBIX AKTHBOB IO TPHOBI-
JIM 10 yIJIaThl MPOLEHTOB M HAJIOTOB, HO Iie-
Ha 3aEMHOTO KaluTala CYdTaeTcs 10 Bcel

arpoxoJIIMHI OB HUCXOIs1 nu3 nux
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KPEIUTOPCKON 3aJ0JDKEHHOCTH, B pe3yJibTare
4Yero Takas CTaBKa IOJyY4WsIack B  pa3Mmepe
3,44%, uato Taxxke 3aBbicuio DDP, kak u B [9].

Takke WMEIOT MeCTO pa3Hble MOIXOABI B
onpenenennu 3K — 3aemHoro kamurana. B pa6o-
Tax [7, 8, 9] B kauecTBe TaKOro Kamnuraja 4acTo
MPUHUMAETCS BCSI KPEIUTOPCKasH 3a/10JPKEHHOCTb.
ITpu sTom eciu B pacuerax mo ¢opmyie (1) B
kadectBe 3K mpHHHMAIOT BCIO TaKyro 3aJ0JDKCH-
HOCTB, TO TaK)KE CUMTAIOT YCPEAHEHHYIO €€ IeHY
KaKk C yd4eToM OaHKOBCKHX KpEOUTOB, TaK M
yCcIoBHO-OecIaTHOM ee 4acThio. LleHa mcmoib-
30BaHMsI 3a€MHOT0 KaluTajda MOXKET TaKXKe Tpak-
TOBAaThCsA TO-PA3HOMY M BKIIIOYAaTh B ce0s He
TOJILKO I[eHY OaHKOBCKOTO KPEIUTa, HO M YUHThI-
BaTh TAKXK€ YCIOBHO-0ECIUIATHYIO KPEIUTOPCKYIO
3aI0JDKEHHOCTB, YTO SIBHO 3aHIDKAET CTOMMOCTH
3a€MHBIX CPENICTB.

B nenom noaxonsl k onpexaenenuto DDP 3a-
BEIIIAIOT €T0 3HAYCHHE, B TO BpeMs KaK KOHCEp-
BaTHBHBIN Mojxo] Tpedyer obparHoro [7, 9, 10].
AHanu3 pacCMOTPEHHBIX Pa0dOT TaKkKe MO3BOJISIET
c/IeNnaTh BBIBOJI, YTO OOJBIIMHCTBO HCCIIEOBATE-
Jiel B KaueCcTBE PCHTA0EIHbHOCTH aKTHBOB B (pOp-
myse DPP momararoT 1enecoo0pa3HbIM HCIIONb-
30BaTh TAaKyl0, KOTOpas pacCUUTaHa IO ONepalli-
OHHOM TpuOBUM Oe3 ydeTa HAIIOTOB W BBIILIAT
TIPOIICHTOB.

Oddexr GpuHAHCOBOTO phIYara sIBISCTCS W3-
JIOOJICHHBIM TIPEJIMETOM HCCIICIOBAHUS U 3apy-
0exHbIX padoT [11, 12, 13]. OgHako B MOZOOHBIX
pabortax Ooubllle paccMaTpUBalOTCA (akTopBI,
BIIHSIEOIIME HA €TO BEITHYHHY.

Y4uuTBIBasg W3JI0KEHHOE MOXKHO 3aKIII0YaTh,
YTO TIOJIOKEHUS HCIOIB30BaHUS METOIA OICHKH
3¢ dekra (HUHAHCOBOIO phIYara OTHOCHUTEIHHO
arpoxonnuHroB Poccuiickoil @enepanun UMEOT
PE3epPBHI TSI yTOUHCHHS.

Lenpto paboThI SIBASIETCS YTOYHEHHE MOJIO-
JKSHWH WCIIONIb30BaHMUsT METOAa OIeHKH 3¢ddek-
Ta (PUHAHCOBOTO pblUara OTHOCHUTEIBHO arpo-
xonauHroB Poccuiickoit denepanuu.

YcaoBusi, matepuanbl M Meroabl. Hamie
UCCJIEJOBAaHUE OITUPACTCS Ha JaHHBIE TOJBKO
arpoxXoJIINHIOB, KOTOpble OBUIM BHIOpaHB B
konmuuectBe S50-TH  CYOBEKTOB 10 KPUTEPHIO
BXOXICHUS B BCPXHHE CIMCKH PCHTHHIOB
(Tabm.1). Anamm3y monaBeprasiach HE KOHCO-
JUINPOBAaHHAS OTYETHOCTH BBIOPAHHBIX arpo-
XOJINHTOB, & JAaHHBIC TOJNBKO OTICIBHBIX WX
CyOBEKTOB, NPEUMYIICCTBEHHO YIIPABIISIONIIX
komnanuii. Ilogxon  uMccrnemoBaHHMSI COOTBET-
CTBYET BBIOOPOYHOMY METOJy HaONIOJCHUS C
MPUCYIIUMH €My OOBCKTHBHBIMU HEIOCTATKa-
Mu. Hcxonmueie nmaHHble it (OPMHPOBAHUS
MOJIEIA CPETHECTATUCTHYECKOTO arpOXOJIIIHTa
B3iITHl W3 wmcrouHnka [14]. IIpencraBmeHHOE
BEIIIC COOTBETCTBYET OSMITUPUYCCKHM  METO-
JlaM HCCIIeIOBaHUSA, KOTOPBIC HCIOIB30BaIHCh

JUIS  aHanM3a ToKazareied peHTaOeIbHOCTH
UCCIIeAyeMbIX CyOBekTOB. B TO ke  Bpems
I10JIOXKCHUA OTHOCUTCIIbHO HNCIIOJIB30BAHUA
MEeTO/a OIEHKH (PMHAHCOBOTO pbhIYara  Jyis
arpoXOJIIUHIOB Poccuiickoii Denepanun
(opMupoBaMchr Ha OCHOBE CHHTE3a "
0000111IeHuUs.
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Tabmuna 1 — CyObeKTsl, UMEIOIIKE OTHOMICHHE K BEAYIINM arpOXOJIIUHTaM CTpaHEI,

JJI1 IPOBEICHUA HCCIIETOBAaHUI

BBIOpaHHBIC

Ne Hazpanue MHH Ne HazBanue NHH
| | TAO «Ipynna Komnammit | 5603077160 | ,¢ AO «Monsect» 3662104737
«Pycarpo»
2 MAO «I'pymma YepkuzoBo» 7718560636 | 27 000 «I'pymma Arpokom» 6163070862
3 TAO «MHapKrika» 7816430057 | 28 000 «Ilruuedabpuxa 1207007950
«AKalIeBCcKas»
4 ITAO «HoBopoccuiickuii koM- 2315014748 | 29 AO XOJ‘[I[I/IHFOBaH"KOMHaHI/ISI Ax 1657049075
OMHAT XJICOOTIPOTYKTOBY Bapc
5 3A0 "ConpyxectBo-Cost" 3913009739 | 39 000 «Arpodupma Aprant» 7424030241
6 000 «K/IB I'pymm» 7017094419 | 31 AO «Capusr [Tpunonbs» 3403014273
7 | AQTYTIPARTHOMAN KOMIANIR | 3122504272 | 35 | OO0 MscowowGurar «BoGponciai | 3602007714
8 000 "AIlX "MUPATOPT™ 7704669440 | 33 | OOO Arpoxonmunr «3seHurosckuit» | 1203005214
9 | OO0 «I'K Arpo-benoropne» 3123160948 | 34 | AO «Cubupckas ArpapHas I'pynmay | 7017012254
10| AO"XKIPOILMMEKC" | 7730202605 | 35 | OO0 «O0vemumenne Coosmi- | 453540150
IIETIPOM»
000 XK «Benukomykckuit
11 arponpOMBIIIIEHHbIH X0JI- 6025024237 | 3¢ AO «I'K Chepa» 7714937659
JIAHD»
000 "ArpoKyGans Pecype” | 2356040994 000 «Maci0dRCTpAKUIONHELI 3aBOL | 5631505088
000 " "
13 Arpoll 7735004043 | 3g AO "Jlakranuc Bocrok 7716128854
«ArpolIpOMKOMIUIEKTAIIUS
1 AO «Or Pyci» 6167054653 | 3 | OO0 "TOroBexoii kombuHaT MONOU- | 59,405679
HBIX IPOAYKTOB
|5 | AO (upma "Arpoxomnieke® | 398000083 | 40 000 "Kownatist Baro” 7816455333
uMm. HU. Tkagepa
16 OO0 "BI'K - XOJIJUHI™" 3116002683 | 41 00O "Kaprut" 7113502396
17| 00O "KOMOC I'PYTII" 1831089218 | 4p | O "ACTOH IPOMYKTEIIMTAHMA K | 66705019
ITHIIEBbIC HHIPHANCHTHI
18 AO lpHockobe» 3123100360 | 43 | AO "OObCAMHCHHAA SCPHOBAA KOM- | 77003735
MaHus
19 AO «Arpocuina» 1604010557 | 44 00O "Bureppa pyc" 7708525142
00O "T'pynna " "
20 "TiponoBoMECTERE" 0411137185 | 45 AO "Hopebo Xonauar 2901170107
21 AO «AT'PO-ATSAIIEBO» 1303067817 | 46 AO "A6u IMpopaxt" 3328458132
AO "OcrankuHCKHI Msicorepepaba-
22 | AO Arpoxonaunr «CTenb» 7708813052 | 47 o " 7715034360
TBHIBAOLIMI KOMOWHAT
3A0 (PEHHA-Xommmmr» | 7721242760 OO0 "ArponpOMBIIIICHHas KOPIO- | 7751147715
23 48 pauus ACT"
24 000 «2xoHusa-AIIK Xoi- 3614005528 | 49 00O "Bbearopozackue Fp"aHyJ'II/IpOBaH- 3116003662
JIVHD HbIE KOpMa
25 000 VK «Jlamate» 5024126971 | 50 00O "Konueps ITokposckuii” 6163072316
(cocmasnena agmopamu camocmosmenbHo)
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PesyabTaThl M 00cy:kaenus. Ciaenyer orme-
TUTb, YTO UCIMONb30BaHHEe Gopmysl (1), TO ecTh
Mozenu oreHkd DDP, He MO3BONSACT MOIYYHTH
TOYHBIC JAaHHBIC, a JIUIIb MPHONMKEHHBIE. Bo-
NIEPBBIX, U CPEIH HCCIeNoBaTelell HEeT €JUHOTO
MHEHHSI 4TO0 TOYHO Opath B kadectBe 3K, L3k u
Ps. Bo-Bropsix, 3Hauenne PP no MomeHTa Hc-
M0JIb30BaHMsI OAaHKOBCKOTO KpeauTa M Iocie Oy-
JIeT COBCEM HHBIM, IOCKOJIbKY MPHUHATHE TaKOTO
pelIeHus MEeHseT KaK CTPYKTypy aKTHBOB H IIac-
CHBOB, TaK IOXOJHBI U 3aTpaThl. [loaTOMY BCe pac-
YeThl, KOTOpBIC, HAlpHMep, TPHUBEICHBI B pac-
CMOTPEHHBIX paboTax, SBJIAIOTCS IUIAHOBBIMH U
MIPOTHO3HBIMH ~ C  OIPEIEIEHHBIM  YPOBHEM
MOTPEITHOCTH.

[onoxenus ornenkn DPP — 310 ckopee KOH-
Lenmus, O0beIUHAIONIAs B ce0s PsiI IPaBHUIL

[IpaBmio 1. PeHTabeIhHOCTRIO aKTHBOB MOXK-
HO TIOXXEPTBOBATh paJl MaKCHMHU3AIIMH pPEHTa-
OETBPHOCTH COOCTBEHHOTO KaIlUTajla — 3TO U €CTh
TJIaBHAs 11eJb - KJIIOUEBOHM IoKa3arenb OM3Heca,
KOTOPBIH OMpeJeNsieT 0JIarocoCTOsSHIE aKIMOHe-
poB (COOCTBEHHUKOB) M KalUTaIU3aIUI0 CyOBeK-
Ta XO035UCTBOBaHMsI. PeHTaOeNbHOCTh aKTUBOB B
JAaHHOM CpaBHEHUHM BTOPOCTENCHHBIA IIOKa3a-
Tenb. DPP B KOHEYHOM cUeTe IMOKA3bIBAET KOJIH-
YeCTBEHHOE 3HAUCHHE YBEIMUYCHUS PEHTAOCIBHO-
CTH COOCTBEHHOTO KAIWTaJa MIPH HCIIOIH30BAHUN
HMMEHHO TUIATHBIX 3a€MHBIX CPEJICTB ITPU YCIOBHU
MIPEBBIICHUs PEHTa0ENBPHOCTH aKTHBOB HaJ Iie-
HOM TaKUX KPEAUTOB.

IIpaBuio 2. Uro Ob1 DDP ObLI MO3UTHBHBIM
pEeHTa0eT HOCTh aKTHBOB JOJDKHA IIPEBBINIATH
LIeHy 3aeMHOr0 Kanurtaia. J[aHHoe paBuiIo SBIIS-
eTcsl YHUBEpPCAJIbHBIM M HE YUYUTHIBACT ILIEIEBOE
UCIIONIb30BaHME KpenuToB. [Ipenmonaraercs, 9To
TaKkue KPeIUThl MCHONB3YIOTCS Uit (opmMupoBa-
HUsI aKTHBOB (Kak 0OOPOTHBIX, TaK U BHEOOOPOT-
HBIX), TO3TOMY 3((EeKTHBHOCTH UCIIOIH30BAHMS
TaKUX PECYPCOB B IIETIOM (aKTHBOB) CPaBHHUBAIOT
CO CTOMMOCTBIO KpeauToB. Ho KpemauTsl MOTyT
HCTIOJB30BATECS TOJBKO Ha MPHOOpETeHHe 000-
PYZOBaHHUS WIN TOJIBKO OOOPOTHBIX CPEICTB, YTO
MO3BOJISIET HCIIOJIB30BaTh PAa3HOBUIHOCTH ITOKa-
3aressi peHTabeIbHOCTH aKTHBOB.

IIpaBuno 3. Paccmorpenue konmneniuu DDP
HUMECT CMBICII, TOJIBKO €CJIM pE€Yb UACT MPO HC-
MONTb30BaHME  MMEHHO  IDIATHBIX  3a€MHBIX
CpEICTB, KOT/Ia CJIeQyeT MPHUHATH pelieHrne o0
HKOHOMHYECKOH I1e7IeCO00Pa3HOCTH HMCIOIb30Ba-
HUSI B OCHOBHOM OaHKOBCKOT'O KpeaWTa JJIsi Mac-
mrabupoBanust OuszHeca. B mponecce xo3sii-
CTBEHHOMH JICSITEIBHOCTHU JIIO00T0 CyOBhEKTa YacTo
o0Opa3yeTcsi yCIOBHO-OeCIIaTHAS KPEIUTOPCKas
3ag0imkeHHoCTh. K konuenmuu PP ona He ume-
€T HHKAaKOTO OTHOIICHHUS, ITOCKOIBKY MOXKET
HapamuBaThCS COBCEM  HCXOAS W3  HMHBIX
Cco00pakeHuH.

Takke 4YacTo OaHKOBCKHE KpPEIOUTHI MOTYT
UCIIOJIB30BAThCS B CIIydasiX IO OCTPOI MPOU3BOJI-
CTBCHHOM WM KOMMEPYECKOH HEoOXOANMOCTH
obecrieueHus Ou3Heca Jaxe ¢ yObITKOM. JTO ObI-
BaeT, KOTJa UMEET MECTO OCTpasi HeXBaTKa co0-
CTBEHHBIX 00OPOTHBIX CPENCTB, HO 0€3 HAM4IUs B
KaKOH-TO MOMEHT WX D3JEMEHTOB MOXET IIpO-
N30WTH OCTaHOBKAa OW3HEC-TIPOIIECCOB HMJIM CPBIB
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MOJNMCAHHBIX KOHTPAKTOB. B 3TOM ciydae Oan-
KOBCKHE KPEIUTHI MOTYT HCIIOJIb30BaThCsl BOIIPE-
ku xoHuenumun DPP g cmaceHus OW3HEcCa JIrO-
00 IIEHOIA.

Hcxonst 3 M3II05KEHHOT0, CUMTAEM LIEJIeco00-
pasubiM B kadectBe 3K B opmye (1) ucnonszo-
BaTh TOJILKO CyMMY OaHKOBCKHX KpeauToB. [lo-
CKOJIbKY KOHIeTH0 U MeToq DDPP HeoOxoaumo
UCTIONB30BaTh IIPU aHAIN3E LENeCO00pa3HOCTH
UCTIONB30BaHNA OaHKOBCKHUX KPEOUTOB 10 MO-
MEHTa HX TMONydYeHHs, To B kadectBe 3K mmeer
CMBICIT paccMaTpuBaTh TOJBKO CyMMY, KOTOPYIO
TOJIBKO IJIAHUPYETCS B3STh B KAUECTBE KPEANTA.

Ecnu ananutuk ucnons3yer B pacuere DDP
3¢ GeKTHBHYI0 OaHKOBCKYIO CTaBKYy CO BCEMH
CKPBITBIMH KOMHUCCHSIMH B KadeCTBE CTOMMOCTHU
3a€MHOT0 KamuTajia, To B kadectBe 3K (cm. dop-
Myiy 1) OH HOMKEH MPUHUMATh TOIBKO Ty CYMMY
0aHKOBCKOTO KpeIuTa, KOTOPYIO IUTAaHUPYET
MOJTY9HUTb.

IIpu ucnons3oBanuu B kauectse 3K Bceil cy-
IIECTBYIOIIEH Ha OanaHce KpeAWTOPCKOW 3a10-
KEHHOCTU TIPHUIETCS MEePECYUTHIBATh YCPEIHEH-
HyI0 €€ CTOMMOCTb C YYe€TOM YCJIOBHO-
OecIIaTHOW, YTO HUBEIHPYET OIEHKY IeIeco00-
Pa3sHOCTH AaKTyalbHOTO ATl JAHHOTO MOMEHTa
0GaHKOBCKOTO KpEIuTa.

Hanbonee TpyAHBIM OTHOCHTEIBHO arpoxod-
JIMHTOB SIBJISIETCS BOIIPOC PEHTAOENbHOCTH aKTH-
BOB — KaKyl0 MMEHHO HCIIOJIb30BaTh B pacyerax:
peHTa0eNBPHOCTh BCEX AKTHBOB MO MPUOBLIH 10
yIUIaTHl HAJIOTOB U NPOLIEHTOB; PEHTa0eNbHOCTh
BCEX AKTHBOB IO MPHUOBLIM 0 YIUIaThl HAJIOTOB;
pPEeHTa0ENBPHOCTh BCEX AKTHBOB IO YHCTOW IpH-
ObUTH; PEHTA0ETBHOCTh TOJNBKO TOTO BH/AA aKTH-
BOB, Ha NIPUOOpPETEHNE KOTOPBIX OYAET MCIONB30-
BaH KpEJuT.

B paccmoTpenHbIX paborax Hamboliee 4acto
IMpUMEHseTCs NepBbI BUI peHTabenbsHOocTH. Ho
OH OoJiee MOIXOIUT 1T KOMMEPUECKHX OPraHU-
3anuil ¥ NpeAnpHsITAi, Tae PHHAHCOBAS NESTEIb-
HOCTH OCYIIECTBIISIETCS B OCHOBHOM B BHJIE TONY-
YEeHUs] U BO3BpaTa KPEAWTOB M TOTAIICHHE ITPO-
LIEHTOB MO HUM. ArpoxonauHru Poccun Heckoib-
KO OTJIMYAIOTCS OT TaKHX CYyOBEKTOB TEM, 4TO
(huHaHCOBAasI ICSTEIBHOCTh TAKIKE PACIIPOCTPAHSI-
eTcs ¥ B yacTd (POPMHUPOBAHUS TEKYHIUX (hHUHAH-
COBBIX AKTHBOB C ILIEJIBIO MOTYYEHHS MPOIEHTOB
(MHOTIA M MUBUACH/IOB TIO aKIIHsAM), a TAKXKE J0JI-
TOCPOYHBIX (PMHAHCOBBIX BJIOXKEHHMH, TO €CTh y4a-
CTHS B KaluTaJIe UHBIX MTPEATPHATHH.

Tekymue QuHAHCOBBIE aKTHBBI OTHOCSTCS K
00OpOTHBIM, a JOJTOCPOYHBIE (PMHAHCOBBIE BJIO-
KEHUsI — K BHEOOOPOTHBIM. B pesynbrare dpopmu-
pPOBaHMSI TAKMX BHUIOB aKTHBOB MMEHHO XOJJWH-
TH TIOJTy4JaroT KaK MPOLEHTHBIE, TaK U TUBHICH-
HBIE 10X0bl. [I03TOMY HCHONB30BaHUE TPHOBLIN
JIO BBIIUIATHl MPOLIEHTOB CYIIECTBEHHO 3aHU3UT
3HAUEHHWE YHCIMTENS TpPH pacyueTe IoKa3aTels
peHTabenpHocTH. Hanmuuume Ttakol ¢uHaHCOBOM
JIESITEIBHOCTH arpoXOJIINHTOB HAa MOCTOSHHOM
CHUCTEMHOW OCHOBE JeNaeT BO3MOXKHBIM OIIpe-
JENCHNE 3HAYCHMS HX MNPHOBUIM 0 YNJaThl
HaJIOTOB M TIPOIEHTOB 0€3 ydeTa IPOIEHTOB
[0 KpeAnTaM TOJBKO NPH HAJIWYMX MTOTHOH Oyx-
rajTepckoil MHPOpMalMu, 4YTO JIOCTYITHO HE
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BCEM aHANIWTHKaM. B MHOM ciydae B KadecTBe
Pa3yMHOTO WCKIIOYECHHS U arpOXOJIMHTOB B
mozenu oneHK DDPP BO3MOXHO HCHOIB30BaHUE
3HAYCHUS MPUOBLTA IMEHHO J0 YIUTATHI HAJIOTOB.

[TockoaBKY MPOIEHTHI 10 KPEIUTaM yBEITUIH-
BAIOT 3aTparthl U yxe yureHsl B Lz (cM. popmy-
ay 1), To B Mmetone DPP npu pacuere peHTabEIH-
HOCTH akTUBOB (PA) IienecooOpa3sHO M IpaBHIIb-
Hee HCIIONIF30BaTh MPHUOBLTH 0 YIUIATH HAJOTOB
1, COOTBETCTBEHHO - PEHTAa0EIbHOCTD BCEX aKTH-
BOB T10 TIPUOBLTH IO YIUIATHI HAJOTOB.

YacTo B pacropsDKeHHU y aHAJIMTHKa eCThb
uHbOpMaLUsA  OTHOCHTEIBHO PEHTA0CIbHOCTH
AKTHBOB 0 YHCTOM MpPUOBLIH, a ISl OTpe/elie-
HUSI TPUOBLTH JI0 YIJIATHI HAJIOTOB JIAHHBIX TAKXKE
MOXKET OBITh HEAOCTATOYHO. MOKHO JIM B 3TOM
cllyd4ae OTHOCHUTEIBHO arpOXOJIIUHTOB TIPHMeE-
HATH TOKa3aTelb PEHTA0CIIbHOCTH AaKTHBOB II0
yrcToi mpuObLIH? [ OTBeTa Ha 3TOT BOIPOC
MBI OLICHWJIM Pa3HHUIYY MEXAY TaKUMH [OKa3aTe-
JISIMU JUUISL BBIOPAHHOW HaMU TPYIIIIBI arPOXOJIANH-
roB 3a epuon 2009 — 2022 romax (tadim.2).

Tabnuna 2 — JlnHamMuKa moKa3aTelieil peHTabeIbHOCTH BEIOPAHHOW TPYIIIBI arpOXOJITUHTOB

I'on 2009 | 2010 | 2011 | 2012 | 2013

2014

2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

PenrabenpHOCTH
aKTHBOB I10 YH-
croi npudbLIN,%

532 | 3,93 | 3,40 | 4,69 | 4,12

7,71

11,86 | 3,03 | 4,04 | 7,40 | 8,44 | 10,10 | 8,78 | 6,89

PenrabensHOCTH

AKTHBOB I10 TIPH-

OBUIH /10 YILIaThI
HaJIoroB,%

5,72 | 4,57 | 430 | 6,11 | 6,23

7,95

12,78 | 3,42 | 4,49 9,17 | 1091 | 9,45 | 7,91

PenrtabenbHOCTD
00OPOTHBIX aKTH-
BOB I10 YHCTOM
npudbLN, %

892 | 692 | 6,22 | 8,44 | 8,09

15,10

22,16 | 6,06 | 8,82 | 16,32 20,20 | 22,81 | 19,34 | 13,78

PenrabenbHoCTh
00OPOTHBIX aKTH-
BOB 110 PUOBUTH
JI0 YILIaThl HaJIo-
roB,%

9,58 | 8,06 | 7,88 | 10,99 | 12,23

15,57

23,88 | 6,86 | 9,78 | 18,17 | 21,95 | 24,64 | 20,81 | 15,82

(cocmasnena asmopamu Ha ocHoganuu [14])

Kak BumHO TI0 TaHHBIM Ta0JI. 2 pa3HUIA MEXK-
Iy 3HAUCHHUSIMH PEHTA0EIbHOCTH AKTHBOB MO
YUCTON MPHUOBUTM M MPUOBIIH 10 YIUIAThl HAJIOTOB
HE SIBJIICTCSI CYIECTBEHHOM, UYTO COOTBETCTBYET
BEIMYUHE MOTPELIHOCTH. AHAJOTHYHO HeCylle-
CTBEHHOH SIBIIICTCS pPa3sHULA U MEXAY 1-M u 2-M
BHJaMH peHTabenbHOCTH. [IpuHNMas Takoil ypo-
BEHb TOTPEUIHOCTH OTHOCHUTENIFHO arpoXOJIIHH-
roB P® B merone OPP M0OXHO IpHHIMATE B pac-
YeT KaK 3HAUCHHs PEHTA0EIbHOCTH aKTHUBOB IO
YUCTON NPHOBUIM, TaK M TPHOBUIM IO YIIJIAThI
HAJIOTOB, MOCKOJIbKY YHCJICHHAs Pa3HULA MEXAY
TaKUMH  TIOKa3aTelsIMH  PEHTA0EIbHOCTH  He
CYLIECTBEHHA.

PaccmarpuBast 3HaueHHs TOKa3aTenell peHra-
0€JIbHOCTH aKTHBOB KakK 110 YHCTOW MPHOBLIN, TaK
1 TpUOBIIM 0 yIJIaThl HAJIOTOB, MOXKHO OTMe-
TUTh OTHOCHTEIBHO HU3KHE HX 3HAYCHHS, OCO-
OeHHO Ui OaHKOBCKOTO KPEAWTOBAHMS Ha PbI-
HouHbIX ycnoBusax. Cexkrop AIIK B Poccuu B 11e-
JIOM, TaK M arpoOXOJIIMHTU B YAaCTHOCTH XapakTe-
PHU3YIOTCS HHM3KOH pPEHTa0EIbHOCTHIO AKTHBOB,
4TO TpeOyeT yTOYHEHHs MOJ0KEHUH HCIOIb30Ba-
Hus merona DDP.

Ecmn OBl cOOTBETCTBYIOIIME — IOKAa3aTeln
peHTa0eTFHOCTH OBUTH CYIIECTBEHHO BBIIIE CTO-
UMOCTH OaHKOBCKOTO KpeAuTa ISl CEKTOopa
ATIK Ha pBIHOYHBIX YCIOBHAX, TO YTOUHEHHE
MIOJIOKEHUH UCTIONB30BaHUs MeToaa DPP MoxkHO
ObuTO0 OBl NpU3HATH HE aKTyalbHbIM. B HHOM
Cllyyae, y4YWTBIBasE WM3MEHYMBOCTH IOKa3zaTeleh
peHTa0eIbHOCTH, KOTAAa HMX 3HAYEHHE MOXKET
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NpUOJIU3UTBCS K HYJIEBOMY YPOBHIO, a TaKxke
U PacTpOCTPaHEHHYIO NPAKTHKY OaHKOBCKOTO
kpenutoBanusi cexkropa AIIK — yTouHeHue KoH-
nenmun ODP ¢ yuerom cnenmudukn arpoxonauH-
TOB SIBIISICTCS aKTYAIbHBIM.

Crnenyer moOaBUTh, YTO HAa PBIHOYHBIX YCIIO-
BUSIX CTaBKa OaHKOBCKOTO KpeauTa JJisi CEKTopa
ATIK cocraBasier B cpenneM 10-12% romoBbix, B
TO BpeMﬂ KaK Cpe)lem peHTa6eHBHOCTB AKTHUBOB
MO NpUOBUTM JI0 YIJIaThl HAJOTOB 32 TEPHO.
2009-2022 rogax. CpeIHECTaTUCTHYECKOTO arpo-
xoaauara cocrtaBwia 7,23%. To ecTb COOTBET-
CTByIOIasi PCHTA0CTHHOCTh AKTUBOB 3HAYHTEIb-
HO MCHBIIEC PHIHOYHOW CTaBKA OaHKOBCKOTO
KpeauTa.

st aTOrO cexTopa pacnpoCcTpaHEHHBIM SIBJIS-
eTCsl TOCYIapCTBEHHOE CYOCHIMPOBAHHEC TaKOH
CTaBKM B pa3Mepe Kiro4deBou craBku banka Poc-
CHH, KOTJ]a OpTaHU3aIlsl IUIATUT TOIBKO OaHKOB-
CKYI0 Mapy M CTpaxoBKy B pazmepe 5%. 13 ro-
Jla B TOJ] YCTIOBHUS TaKOTO CYOCHAMPOBAHUS MCHSI-
JUCh, YTO TMPUBOJMIO K CYIICCTBEHHBIM IIOCIIC-
CTBUSIM BJIMSHUS HA 3(PPCKTUBHOCTH JCATCIHHO-
CTH UCCJICAYEMBIX arpoXoJauHros (puc.l).

IIpyHumas B KakoH-TO MOMEHT B pacuer
OMpe/IeJICHHOE 3HAYCHHE MOKa3aTe/sl peHTa0eb-
HOCTH aKTHBOB /s orleHKH DDP cremyeT yanuTsi-
BaThb, YTO 3HAYEHHE OJTOI0 JKE IIOKa3aTels B
ClenylouleM TOAYy MOXET CYIIECTBEHHO H3Me-
HUTHCS KaK BCJIEJCTBHE HCIIOIB30BAHUS KpEIH-
Ta, Tak © JCHUCTBUS MaKPOIKOHOMHYECKHUX
tdakropos. I[Tostomy pacuer DOP sBisercs
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IIPOTHO3HBIM MWJM IUIAHOBBIM, M  COAEPKHT
ONPENENCHHYI0 TOTPEIIHOCTh. A 3HAuYuT, K
COXAaJICHWIO, TOYHOCTh ITPOBEICHHBIX OLEHOK
D®P mpoBeputh yke 1Mo (akTy JOCTaTOYHO MPO-
6nematnyHo. Mogens D®PP ckopee nuHammye-
CKasi ¥ ee pe3yJIbTaThl MEHSIOTCS B TUHAMUKE KaK
OT BHYTPEHHUX, TaK U BHELUTHUX (haKTOPOB.
VYunteiBass uHyto cneuuduky cexkropa AIIK
cnenyeT m00aBUTh, YTO YAacTO KPEIUTHI TaKUMHU
OopraHm3alusaMu OepyTcs Ha ce30HHOE (HOopMHpO-
BaHHE 0OOPOTHBIX CPEJCTB: JUIS MOKYIKH TOIUTH-
Ba M CeMsH A obecredeHust moceBHOH. B To

14,00

2009 2010 2011 2012 2013 2014

2013

BpeMs  Kak yHHBepcaipHas Monens PP
MPEeAIoaraeT, 4YTo KpeAnuT B LesoM OepeTcs Ha
mpuoOpeTeHne aKTUBOB KaK OOOPOTHBIX, TaK U
BHEOOOPOTHBIX.

ITocne BBIXOAA CTpaHBI U3 COCTOSHHS THIIC-
PUHQIIALNY MHOTHE NMPOMBIIUICHHBIE TPEeNNIpHs-
Tus cexropa AIIK, xoTopsle BIOCIEACTBUU BO-
1M B COCTaB arpOXoJIAMHIOB, UMEJIM B pacCIiops-
JKEHUH OCHOBHBIE CPEACTBA, HO HE MMEIH 000-
potubix. UHOmAINsA obecueHnna ux o0OpOTHBIE
aKTHBBI, TO3TOMY HYXIAJINCh B KpeIuTax Ha
(hopMHpoBaHHE NMEHHO OOOPOTHBIX CPEJICTB.

2016 2017 2018 2019 2020 2021 2022

Puc.1 — JluHamuKa cpeJHEeCTaTUCTHUECKOH PEeHTa0eIbHOCTH aKTHBOB ITO MPUOBLIN 10 YIUIATHI
HaJIOTOB BBIOPAHHOM IPYIITIBI arPOXOJIAMHTOB, %

(cocmagnen no mabauye 2)

B YCIOBUAX HCIOJIb30BaHUA 0aHKOBCKHX
KpeaAUTOB Ha q)OpMI/IpOBaHI/Ie O60pOTHLIX aKTH-

BOB HaMHU TpeIaraeTcs Cleayiomas MOJelb
DDP:
3K
OPP = _K‘(POA _HBK)'(I_HH) , (2)

C

rae 3K — BennurHA 32€MHOTO KamuTaga — CyMMa
0aHKOBCKOTO KpEIWTa, IIeJICCO00pa3sHOCTh KOTO-
pOro paccMaTpUBAacTCA B aKTyalbHBIH MOMCHT
BPEMEHH, [ICH. €1I.;

CK — BenuumMHa COOCTBEHHOIO KaIuTaja, IEH.
CA.;

Poa — peHTabenpHOCTE OOOPOTHBIX AKTUBOB IO
MPHUOBLIH JI0 YIUTATHI HAJIOTOB, %

gk — nena (ctaBka) 0AaHKOBCKOTO KPEIWTa B IO-
JIOBOM M3MEpEHUH, %;

Hy — cTaBka Hanora Ha MpUOBLIb, JOJH €.

Hannas mozxenb (cm. Gopmyiy 2) mpeasara-
€TCSl HE KaK MHIMPOKO-PACIPOCTPAHCHHAS IIpaK-
THKa, a B PEIKUX CITy4asx, KOT/Ia 3apaHee M3BEeCT-
HO, 9TO OAHKOBCKHUI KpeOuT OyIeT MCIOIh30BaH
TOJIBKO JUIS TIPHOOPETEHUST 0OOPOTHBIX aKTHBOB,
a pCHTAa0ETBbHOCTh BCEX AaKTHBOB paBHA WU
menbIne [gg.

WHbIMU  coBaMM, B JIOJITOCPOYHOM — TIEp-
CIIEKTHBE MEHEKEPhl arpOXOJIUHTOB JIOJDKHBI
CTPEMHTHCS obecIeunBaTh BBIIOJIHEHUS
TIpaBHiIA;
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Po > Lk — peHTaOeIbHOCTH BCEX AKTHUBOB
JTOJDKHA TIPEBBINIATH IICHY OAHKOBCKOTO KpPEIHTa
HA PHIHOYHBIX YCIIOBHSIX.

Ho xorga P, = mmm gaxe < Llgx — oxoHua-
TEJBHBIM YCIIOBHEM IS MPUHSATHUS PEUICHUS 00
HCIOJIb30BAHUH OAHKOBCKOI'O KpeIuTa IS BBI-
HY>KICHHOTO TpHOOpeTeHmsi OOOPOTHBIX AaKTH-
BOB JIOJDKHO OBITH YCIIOBHE:

Poa > Lpk — To ecThb peHTabENBHOCTH 000-
POTHBIX aKTHBOB [0 NPHUOBUIA 1O YIUIATHI
HAJIOTOB JIOJKHA OJIHO3HAYHO TPEBBINIATH ICHY
(craBKy) OaHKOBCKOTO KpEIHTA.

JvHaMKKa CpelHeCTaTMCTHUYECKOM peHTa-
0OCIbHOCTH OOOPOTHBIX AKTHBOB IO MPUOBLIH 10
YIUIaTBl HaJIOTOB BBIOPAaHHOW TPYIIIBI arpoxoi-
JIUHTOB TIPE/ICTaBIICHA HA PUCYHKE 2.

Kak BumuM 1Mo ITaHHBIM pUCYHKA 2, HaXKe HC-
XOJsl W3 JAHHOTO BHJA PCHTA0CITHHOCTH HA PBI-
HOYHBIX YCJOBUSX HCIOJB30BaTh OAHKOBCKUI
KpPEIUT BBIOpAHHBIC arpOXOJIAMHIH MODIH cebe
MTO3BOJIMTH He B Kaxkabli rox. Hanpumep, B 2016
roJly — TONBKO Ha YCIOBHUSX TOCYIAapCTBEHHOTO
cyOcunupoBanms. B cpemHeM Ha TPOTSHKCHUH
2009-2022 romax. 3HaUeHHE pPeHTaOEIBHOCTH
O0OOpOTHBIX aKTHBOB IO TPHOBLUIM IO YIUIATHI
HAJIOTOB BBIOPAHHOW TPYIIBI arpOXOJANHTOB
cocrasisia 14,73%, 4ToO HEMHOTHM BBIIIIE CTABKU
0AHKOBCKOTO KpEIUTa Ha PBIHOYHBIX YCIOBHUSIX.
JlanHbIe puUC. 2 TakkKe MOATBEPIKIAIOT TUHAMHY-
HOCTh W HEIOCTOSIHCTBO Pe3yJbTaTOB IpPUMEHE-
ausa monenn DDP.
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Puc.2. — JluHaMuKa cpeIHECTaTUCTUIECKON PEHTa0eTbHOCTH 00OPOTHBIX aKTHBOB 10
MIPUOBLTH IO YIUIAThI HAJIOTOB BEIOPAHHOM I'PYIIIBI arpOXOJIAMHIOB, %0

(cocraBnen no Tabnune 2)

BeiBoabl. HecmoTpss Ha pacnpocTpaHeH-
HOCTh MPAKTHYECKOTO TPUMEHEHUs MOJEIH
orneHkn d¢p¢dekra (HUHAHCOBOTO phIYara MEXIy
HCCIIeI0BATEISIMU [0 CHX HOP HET OZHO3HAYHOTO
corjlacusi B 4acTH psiJia OTAENBHBIX MOKaszaTelen
MOJIENIN: PEHTA0ETbHOCTH aKTHBOB, IEHBI HC-
M0JIb30BAHHMS 32€MHOT'0 KaITUTala ¥ €ro CyMMBI.

B cBsi3u ¢ cymectBeHHOW (DMHAHCOBOM Jiesi-
TEJIBHOCTBIO  OTEYECTBEHHBIX AarpOXOJIJHHIOB,
KOTOpasi CBOAWTCS HE TOJBKO K IIACCHBHBIM
(TonmydyeHue W moramieHue KpeIuToB), HO aKTHB-
HBIM OIIEpaIisiM, a Takke HE3HAUYNTEIHHOW pas-
HUILIEH MEXIY BUAAMHU PEHTA0EIbHOCTH aKTHBOB,
pacCUMTaHHOH 1O pa3HBIM BHJAM pe3yJibTara,
HaMH OOOCHOBaHa LeJIECOOOPa3HOCTh HCIIONB30-
BaHMS Ul TaKMX CyOBEKTOB B MOJIENU OLCHKU
a¢¢exra QUHAHCOBOTO phIYara B KayeCTBE COOT-
BETCTBYIOIIETO PE3yJbTaTa MPHOBUIA O YIIATHI
HasoroB. Mcronp3oBaHne peHTaOENBHOCTH — aK-
TUBOB PAacCUYNTAHHOH 110 YUCTOW MPHOBLIN Tak-
K€ SABISIETCS BO3MOXKHBIM 110 TEeM  JKe
aprymMeHTaMm.

B kauecTBe LEHBI 3a€MHOT0 Kamutana 00oc-
HOBaHO paccMoTpeHHe J(P(EeKTHBHOW CTaBKU
MIPOIIEHTa 10 OAaHKOBCKOMY KpeauTy. B kauectse
BEJIMYMHBI 3a€MHOTO KalHTala, KOTOpast UCIIOIb-
3yercsi B MoJieln oueHKH 3ddekra GpruHancoBOro
pbl4ara, 0OOCHOBaHO paccMaTpHBaTh TOJIBKO Ty
CyMMY KpE€IHTa, OTHOCHTEIHHO HCIIOJIb30BAHMS
KOTOpPOT'O MPUHUMAETCSI PElICHHE B aKTyaJbHBIN
MOMEHT BpeMeHU 0e3 yueTa Bceil KpeanTOpcKon
3310JDKCHHOCTH OpPTaHU3aluH.

(hMHAHCOBOTO pbIUara, sIBJISIFOTCS MPOTHO3HBIMH C
OTIPEJETICHHBIM YPOBHEM IIOTPEIIHOCTH, a cama
MOJIETIb SIBISIETCS AWHAMUYECKONW M TO3BOJISET
MOJTy4YaTh MPUOIKSHHBIC PE3YJIbTaThl B CBSI3U C
W3MEHYMBOCTHIO (DaKTOPOB MHKPO M Makpocpe-
nbl. JlaHHas MoJieNb B OOJIBIIEH CTENeHN SIBIISET-
csl KOHIemIel, ¢ HabopoM OIpeAeIeHHbIX Tpa-
BWJI, BBIIIOJIHEHWE KOTOPBIX MPHUBOAUT K IKOHO-
MHUYECKOIl 11e1eco00pa3HOCTH  HMCIIOIb30BaHUS
0aHKOBCKOTO KpeauwTa Ui MacIITaOMpOBaHUS
Om3Heca.

BbIIBIIEH OTHOCHTENBHO HHU3KHHA YPOBEHB
CPEIHECTaTHCTHYECKUX TIOKa3aTenel peHTadelb-
HOCTH aKTHBOB HCCJIEIYeMbIX arpOXOJIAWHTOB,
YTO SBJIAETCS CHUCTEMHOW MpoOIEeMOi ceKkTopa
AIIK B HCMONB30BaHUM TAKOTO KpEIAWTa HA PhI-
HOYHBIX YCIHOBUSIX JUII  MacIITaOMpOBaHMS
arpoOmu3Heca.

Y4unTHIBasi OTHOCUTEJFHO HU3KNE MOKA3aTeIH
peHTabensHOCTH akTHBOB B cekrope AIIK, oboc-
HOBaHa BO3MOYKHOCTH TPHMEHEHHUs B MOJENIU
oIleHKH (P pekTa GUHAHCOBOTO phIYara mokasare-
751 PEeHTa0eIbHOCTH OOOPOTHBIX AaKTHUBOB, HO
TOJILKO B CIIy4ae LEJICBOr0 MCIIOJIb30BaHMs Kpe-
JUTOB Ha MMPHOOPETEHNE TAKOTO BHJIAa aKTHBOB, U
B KayecTBE MIOMOJIHUTENBHOTO Iara aHaiusa,
KOTZla PEeHTAa0EeIbHOCTh BCEX AKTUBOB MEHBIIE
WIN paBHa IEHE HCIIOJIb30BaHNS OaHKOBCKOTO
KpeauTa.

Hayuno-uccnedosamensckas paboma npo-
eoounace 6 coomeemcmeuu ¢ Ilpozpammoi
Axademuueckoti noooepacku 2024 2oda, npeono-

JoxazaHo, 4YTO pe3yJbTaThl, MOIy4YaeMble orcennoll  Boneoepaockum  eocyoapcmeenubim
COTJIaCHO IIPUMEHEHUS MOJIEIH OLIEHKH azpapHviM  YHUEEPCUMENMOM.
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PROVISIONS OF USING THE METHOD OF ASSESSING FINANCIAL LEVERAGE FOR
AGRICULTURAL HOLDINGS OF THE RUSSIAN FEDERATION
I. V. Morhachov, T. V. Daeva, V. A. Melikhov, A. V. Lebed, N. S. Gavrineva

Abstract. The financial leverage effect assessment model is universal for all enterprises. However, agro-
industrial complex organizations are significantly dependent on the use of bank loans, so the model under study is relevant
for them. In addition, the proposed provisions clarifying the concept of its use were formed on the basis of a study of the
dynamics of asset profitability of Russian agricultural holdings. Average asset profitability by profit before taxes for the
period 2009-2022 for average statistical agricultural holding’s profitability was 7.23%, the return on current assets was
14.73% with an average bank loan rate for agricultural organizations in this period of 11%. This situation determines the
possibility of a negative effect of financial leverage for the subjects under study, which requires clarification of the model
for assessing its effect. It is justified to consider the effective interest rate on a bank loan as the price of borrowed capital. It
is justified to consider only the amount of credit, the use of which is decided at the current moment in time without taking
into account all accounts payable of the organization, as the amount of borrowed capital used in the model for assessing
the effect of financial leverage. The results obtained according to the application of the financial leverage assessment mod-
el are predictive with a certain level of error, and the model itself is dynamic and allows obtaining approximate results due
to the variability of micro- and macroenvironment factors. This model is largely a concept with a set of specific rules, the
implementation of which leads to the economic feasibility of using a bank loan to scale up a business. Taking into account
the relatively low rates of return on assets in the agro-industrial complex sector, the possibility of using the rate of return
on current assets in the model for assessing the effect of financial leverage is justified, but only in the case of targeted use
of loans for the acquisition of this type of assets, and as an additional step of analysis, when the return on all assets is less
than or equal to the cost of using a bank loan.

Key words: agroholding, borrowed funds, bank loan, bank loan rate, effect of financial leverage, return on
assets, return on current assets, agro-industrial complex sector.
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