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®AKTOPHbIN AHANTN3 MPUBbLINN

FACTORANALYSISOF PROFIT

B cTatbe NpoBegeH haKTopHbIn aHanm3 npubbinn OAO «AaponopT POCToB-Ha-[0oHY», packpbiTa ero CyLHOCTb U COAepXKa-
Hue. CaenaH akLeHT Ha B/IMSIHUM PasnnyHbIX (DakKTOPOB Ha PUHAHCOBbIE Pe3ynbTaTbl, 8 TAKXKE Ha NPUUMHAX U3MEeHeHUs pasMepa
npuobIK.

Kntouesble cnosa: npubbib, (hakTOPHbIA aHan3 NpUobIN.

In this article the profit factor analysis of JSC «Rostov-on-Don Airport» is held, its essence and content is disclosed. The
emphasis is made on the influence of various factors on the financial results, as well as on the causes of changes in profit margins.
Keywords: profit, profit factor analysis.

BBEAEHWE

MprbbIIb ABNSETCA BaXXHEMLWMM 0606LLa0LLIMM NoKa3aTesieM, XapakTepu3yoLMM KOHEYHbIN pe-
3ynbTar fedTenbHoCTM npeanpuatus. OT pasmepa NprbbIIN, NONYYEHHOR NpesnpUATAEM, 3aBUCKT (hop-
MMpPOBaHMe 060POTHBIX CPEACTB, BbIMO/IHEHNE 0643aTeNbCTB Nepes 6roAXETOM, MIaTeXecnocobHOCTL
NpeAnpUATUSA, LOXOLbl aKLIMOHEPOB U T.MN. Ha hopMupoBaHue NpubblIv NpeanpuUsaTUS 0KasbiBatoT B/INS-
HWe (HaHCOBbIe pe3ynbTarbl, MOMyYeHHbIE MOC/Ee OCYLLEeCTBNEHNS ONepaLYoOHHOW, MHBECTULLMOHHOM,
(hHaHCOBOM fieATENbHOCTM U (DUHAHCOBBIE Pe3y/bTaTbl, NOMyYeHHbIE B Pe3y/bTaTe, Ype3BblHaiiHbIX Co-
ObITUIA. BbISIBNEHWE NPUYNH N UX BIUSHME HA NOKa3aTe/In Npuobiv — Hanbosee LienecoobpasHo NpoBo-
OUTb C NCMOJIb30BaHKEM (DAKTOPHOro aHaim3a [1].

Boripock! ynpasieHns npuoblibio NPeANPUATUA 3aHUMaIUCh Pas/IyHbIe YUYeHbIe, B HaCTHOCTW, MOXHO
BblgennTb: bunbik M., [1], KoxaHosa E.M., Kotoga O.M. [2], WepemeT A.4., CaitdynmH P.C. [4],
YUenypko B.B., bnaxesuy O.T. [6], Mockanesa [.A. [7] v gp. OfHaKO B COBPEMEHHbIX 3KOHOMUYeC-
KUX YCNOBMAX BO3HUKAIOT KOHKPETHbIE NPO6/IEMHbIe BOMPOChI, KOTOPbIE TPE6YHOT CBOEr0 Hay4YHOTO
paccMOTpPeHMS.

MOCTAHOBKA 3AL0A4YN

Llenbto cTtaTby ABNAETCA PaCKpPbITUE CYLLLHOCTU U COLEePXKaHWs (hakTOPHOro aHasmsa npubbiny Ha
npumepe OAO «AsponopT PocToB-Ha-oHy».

PE3Y/IbTATbI

PaKTOPHbI aHaN3 NPUOLIN NpeLCcTaBNseT CO60I COBOKYMHOCTb CTATUCTUYECKUX [aHHbIX, Ha OC-
HOBaHWW KOTOPbIX NMPOMU3BOAMTCSA OLieHKa Ce6eCTOMMOCTM NPOLYKLMMW, aHAN3UpYeTCs AptheKTUBHOCTb
1CMONb30BaHNSA NOTeHLMana nNpeAnpuATUS, BbIABNAKOTCA NP06/ieMbl CBA3aHHbIE C NPOU3BOLCTBOM NPo-
AyKumn. Mpy hakTOpHOM aHanmn3e pasnyatoT BHYTPEHHVE U BHELLIHWE (akTopbl. BHeLHMe (akTopsl
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0Kas3bIBAlOT [eNCTBME Ha BENMYMHY NPUOLIIN [0 HANOr006/10KEHNS, BHYTPEHHME PaKTOPbl OKa3blBaeT
B/IMSIHWE Ha BE/IMYNHY Ba/10BOM NPUOLIIN. PaKTOPHBbIV aHanu3 NPUBbINKY TakXKe BbICTYNaeT MHCTPYMEH-
TOM, C NOMOLLbKO KOTOPOI0 BO3MOXHO MPUHATYE YNPaBeHYeCKNX peLleHnid. MNpeanpusTrie B CBOKO OYe-
pefb, YUUTbIBAET AaHHble aHaIn3a 1 MOXET KOPPEKTNPOBATb CTPATErvi0 CBOEN feATelbHOCTH, NpuBe-
KaTb 32eMHbII KanuTas, KOTopblii HEOOXOAUM B COBPEMEHHBIX PbIHOYHbIX YCIOBUAX /151 3h(PEKTUBHOM
[eATeNbHOCTY opraHu3aummn. PakTopHbIV aHaIN3 NPUObLIIN OCYLLIECTB/ISETCA HA OCHOBE METOAA LIEMHbIX
MOACTaHOBOK. JTO ABNAETCA TEXHUYECKUM CMOCOOOM aHanu3a, MpUMeHseMbIii 4Ns onpesfeneHns Baus-
HWA Pa3/IYHbIX (PaKTOPOB Ha 0OBLEKT MUCC/IEL0BaHMA.

3afaun hakToOpHOro aHam3a:

e 0T6OP (haKTOPOB A/19 aHaNM3a UCCNedyeMblX pe3yNbTaTUBHBIX NoKasaTenield U UX Knaccupukaums;

e K/1accUUKaLmA N CUCTEMATM3ALMNA (DAKTOPOB C Lie/bio 06ecrneyeHns KOMMNIeKCHOro 1 CUCTEMHOIO
NOAX0Aa K UCCNef0BaHNIO UX BINAHWUSA Ha Pe3y/nbTaTbl XO3ANCTBEHHON AeATeIbHOCTHY;

e orpesiefieHne opMbl 3aBUCUMOCTY MEXAY (haKTOPHLIMMW U pe3y/ibTaTMBHBLIMU NMoKa3aTeiamm, no-
CTpoeHue haKkTOPHON MOAeNH;

e MOZle/IMPOBaHNe B3avMOCBA3e MeXAy (hakTopamu U pe3y/bTaTUBHbIMY NoKasaTensmu;

e pacyeT BNNAHMA PAKTOPOB ¥ OLiEHKA PONU KXKAO0T0 U3 HAX B USMEHEHUW BENIMYNHbI Pe3y/IbTaTUBHO-
ro rokasarens;

¢ paboTa ¢ pakTopHOW MoAenblo. MeTofuKa (hakTOPHOIr0 aHa/n3a.

PaKTMYEeCKM NosTyYeHHas B 0THETHOM Mepu1oze B NMPOLIECCe peannsaymn Nprnobblib MOXKET OT/IMYaTb-
Cs OT NPMObLINN 3a NPOLUbIV NEPUOL UM NIAHOBOW B pe3ynbTaTe BO3AEWCTBUSA PAAa BHELLHWUX U BHYT-
PEHHUX (PaKTOPOB. B CBA3M C 3TUM MpW aHann3e BaXKHO AaTb He TO/IbKO O6LLYHO OLEHKY AMHAMUKU U
BbIMO/IHEHMA M1aHa Mo NpMbbINM OT peannsauym ToBapoB, NPOAYKLMK, paboT, YCyr, HO U BCECTOPOHHE
U3y4nTb PAKTOPbI, HA HEe BNNUAIOLLME, ONPeSeNnTb CTeNeHb BAIMAHUA KaX40ro 13 HuX [4].

[ns npoBefeHNs pakTopHOro aHanmnsa npubbim OAO «AaponopT PocToB-Ha-LoHy» npeaiaraeTcs
B3ATb nepuog ¢ 2010 roga no 2014 rog BKAKOUNTENBHO.

OCHOBHbIMW UCTOYHVKAMMN H(OPMALIMN /18 aHanM3a ABNAKTCA [aHHble aHa/IMTUYECKoro byxrai-
TEPCKOro y4yeta, (hMHaAHCOBOM 0THeTHOCTU (. Nel «BanaHc», . Ne2 «OT4YeT 0 PUHAHCOBbIX pe3ynbTa-
Tax», . Ne3 «OTuet 06 nsMeHeHUAX Kanutana», @. Ned «OTyeT 0 ABMXEHUN [LEHEXHbIX CPEeLCTB»,
[aHHble CTaTUCTUYECKOW OTYETHOCTU, AaHHbIe BHYTPEHHER ynpaB/eHYeCKo OTYETHOCTH.

Mpr6bIb 06LLECTBA CO3AAETCA C MOCTYMNEHWUIA OT OCYLLECTBNEHUA XO3ANCTBEHHON AeATeNbHOCTM
rnocne NMoKpbITUA MaTepuasbHbIX U MPUPABHEHHbIX K HUM PacxofioB, pacxofoB Ha onnary Tpyaa. C 6a-
NaHCOBOW NPUOGbINM YNNaYMBaOTCA MPOLEHTbI N0 KpeauTam 6aHKOB 1 06/11raLmaM, a TakxKe BHOCATCA B
COOTBETCTBMM C 3aKOHOAATE/IbCTBOM, HAMIOMM 1 CO0PbI 1 Apyrve nnatexu B 6romxeT [3].

Yuctas npubbinb, NOMyYeHHas Moc/e yKasaHHbIX pacyeToB, OCTaeTCs B PacropsiXXeHnn o6LecTsa
(tabn. 1).

Tabnuua 1. OnpeaeneHne cymmbl YmicToi npnbbinn OAO «A3aponopT PocToB-Ha-[JoHy» *

TbIC. py6.
MNMokasaTenb 2012/
2010 2011 2012 2013 2014 2009 (+-)
MpuGbinb OT4ETHOTO MeEPUOAA A0 HANO- | 11155 | 165616 | 213817 | 442942 | 248149 | +137727
roo610XeHuns
Hanor Ha npu6biib 20702 | 14350 | 30919 | 54604 | 57223 +36521
UucTas npubbinb OTHETHOIO Nepuoga 85726 | 135782 | 181965 | 392624 | 191475 | +105749

* CocTaBfieHo aBTopaMu no matepuanam [5]

[JaHHble TabnuLbl NOKAa3bIBAOT, YTO YMCTas NPUObIbL pacTeT, Tak Mbl HAOMOAaEM 3HAUUTENbHbIN
pocT B nepuog ¢ 2010 o 2014 rr. ¢ 85726 ThIC. py6. Ao 191475 ThIC. py6. PocT cocTaBnn 105749 Thic. pyo.

UwncTaa npubbinb npeanpuatms nMeet poct ¢ 2010 no 2013 rr. (c 85726,0 Toic. py6. fo 392624,00
TbIC. py6.). B 2014 rogy 3ToT nokasatenb CHMkaeTca Ha 201149 Tbic. py6., N0 CPaBHEHUIO C AaHHLIMU
2013 roga. 31O CHMXKEHME NONHOCTHIO 06YCNOB/IEHO YMEHbLLIEHVEM [OXOLO0B KaK 0T aBMaLMOHHO (3a-
METHO CHVDKEHWE MEXAYHaPOLHbIX PeicoB, a CefoBaTe/lbHO, 1 MacCaXMPONPUTOKA), TaK 1 HeaBMaL-
OHHOW [eATeNbHOCTY U YBE/IMYEHEM CTaTein pacxofoB No cpaBHeHMto ¢ 2013 rogom. 310 06ycnasnu-
BaeTCs BBEAEHVEM 3KOHOMMUYECKMX CaHKLWI NpoTMB P®, 4TO NOBMEKO 3a COOOM CHUXEHME KONMNYe-
CTBa peiicoB 13 EBponbI.
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OpfiHaKo Ansi TOro YToGbl MOXHO 6bIN0 cAenaTh 60/1ee KOHKPETHbIE BbIBO/bI, HEOGXOAVMMO MPOBE/E-
HVe AanbHelLLero aHanmsa. MNpejnaraeTcs BbisBUTL MPUUMHBI U3MEHEHUS pa3Mepa NpubbInn. s aTo-
ro NPoBe/eM [eTabHOE N3YUeHe BIMSHIS Pa3NUHbIX (AKTOPOB Ha (DUHAHCOBbIE Pe3y/bTaThl.

Ha 0cHOBaHWM JaHHbIX Tab/. 2, ONPeenMM BIUSHUE KaX0r0 (hakTopa Ha MpUGbIb OT peann3aLyi.

Tabnuua 2. ®akTopHbIi aHann3 npmbbinn OAO «AsponopT PocToB-Ha-[oHy» *

ogpl, ThiC. pyo. 3meHeHve ()
Mokasatenu 2010 | 2011 | 2012 | 2013 | 2014 | 2011- | 2012- | 2013- | 2014-
(X1 (X2) (X3) (X4) (X5) | 2010 | 2011 | 2012 | 2013

1.BbIpyyKa oT peanusa-
LMK NpogyKuum 6e3 yye-
Ta HAC, akumsHoro c6o- | 859268 |1102410(1295912|1561522|1668275|243142(193502|265610( 106753
pa v ApYyrux BbIYETOB U3
Joxogos (B)
2.CebecTommocTb peanu-
30BaHHO npogykumu (C)
3.Kommepyeckue pacxo-
Obl (KP)
4.YnpaBneHYKeCcKume pac-
xofbl (YP)

5. Opyrve onepawymuoH-
Hble pacxoabl (4OP)

6. OnepaLuynoHHbIe 10XO-
Abl (O1)

7. [loxopbl 0 yyacTus B
LApYrux opraHusaumax 4186 | 25696 | 55000 | 177456 0 21510 | 29304 (122456|-177456
(4YA0)

6. ®PMHaHCOBbIE JOX04bI
(@)

7. ®UHAHCOBbIE pacxofpl
(®P)

?H:an”)or HAMPUOLIMG | 50700 | 14350 | 30919 | 54604 | 57233 | -6352 | 16569 | 23685 | 2629

9. Yuncras npmbbinb (UIM) | 85726 | 135782 | 181965 | 392624 | 191475 | 50056 | 46183 |210659|-201149

* CocTaB/ieHo aBTopamu no matepuanam [5]

709380 | 822525 | 933069 [1165599|1178479|113145/110544|232530| 12880

13866 | 15933 | 18158 | 21761 | 19815 | 2067 | 2225 | 3603 | -1946

0 97803 | 143250 | 176369 | 193945 | 97803 | 45447 | 33119 | 17576

48270 | 33995 | 43576 | 125201 | 134409 |-14275| 9581 | 81625 | 9208

1093908|1274283|1578909|1829655|1926064| 180375304626 |250746| 96409

H/A 99860 | 301247 | 836000 | 58618 | H/g [201387(534753|-777382

H/p | 123420 | 320247 | 484848 | 585390 | H/g |196827|164601(-426309

B 3aTom cnyyae BvsHMe PaKTOPHbIX NokasaTesieil Ha NpubbInb (pe3ynbTaTuBHbIN NoKasaTeslb) MOX-
HO NPeLCTaBuTL B BUAE afaUTUBHON Moenn (MoLenb, B KOTOPYHO (haKTopbl BXOAAT B Bue anrebpau-
YECKOWN CYMMbl):

M=B-C-KP-YP-[0P + & - ®P — HHII. (1)

13BeCTHO, YTO pa3mep BbIPYUYKM OT peasinsaLym 3aBUCUT OT TakUX (DaKTOPOB Kak LieHa peasin3oBaH-
HOI NPOAYKLMW, YeNbHbIV BEC K&XKAO0r0 BUAa NPOoAyKLMM B 06LLEM 00beMe peasin3auymn 1 KonmyecTso
peanu3yemoii NpoayKumn [2] Takyto 3aBUCUMOCTb MOXHO 3anuncaTth B BUAE CNefyroLLei (hopmyrbi:

B=NxY[xL, (2
rae Y[ — nokasarenb CTPYKTYpPbl peasm3oBaHHOM NpoayKummn; N — o6beM peanusauum npogykumm; L,
— LeHa npogykumu [2].

PaKTOpHYHO MOZe/b Ce6eCTOMMOCTM Peasm3oBaHHOM NPOAYKLMM MOXHO NPeLCTaBUTb B BUE TakKo-
IO BbIPaXKEHNA:

C =N x Y/ x 3nep 3)
rae Y[ — nokasatenb CTPYKTYPbl NPOU3BEAEHHON NPpogyKLuum (o0KazaHHoW cnyru); N — o6beM npous-
BO/ZICTBA NPOAYKL MY (OKa3aHUsA yCnyr); 3rnep — rnepeMeHHble 3aTpaTbl Ha MPOV3BOACTBO eAUHULIbI NPO-
AyKumm (cebectommocTb efuHnubl) [2].
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Wcnonb3ya gaHHble OTyeTa 0 PUHAHCOBBIX pe3ysibTarax, Onpefe/inTb BNAHUE BCEX MEPeUnCsIeH-
HbIX (PaKTOPOB Ha (MHAHCOBbIV Pe3ynbTaT HEBO3MOXKHO, TaK Kak Ham He U3BECTEH HU YaeNbHbIA Bec
peain30BaHHbIX 1 0Ka3aHHBIX YCyT, 06beM YCYT Y UX peann3aums, H1 LieHa, H1 Ce6eCTOMMOCTb eAnHN-
Lbl. Ha BennunHy npuobbIiv OT peasinsaumm yeiyr BIMAT U3MeHeHVe 06beMa peannsalum, M3MeHeHve
CTPYKTYPbI peann3aLmm, U3MeHeHne OTNYCKHbIX LEEH Ha peann30BaHHYH0 YCYTy, U3MeHeHMe LieH. B nmve-
HOLUMXCA AaHHBIX, KOMMEPYECKMe 1 yrnpaBneHYecKme pacxofbl, a Takke ce6eCTOMMOCTb YCNYT BXOAAT
B COCTaB BbIPYUKW MPeANPUATASA, O4HAKO He YUYMUTbIBAKOTCA OnepaLMOHHbIe Y BHEPeaIM3aLUMOHHbIe pac-
Xofbl. B TO e BpeMmsi, 3Has CPefHWI MHAEKC LieH, MOXHO ONpeaennTb BAUSHME Ha pasmep YMCTOM
NPUOBLIIN 3MEHEHUA LIEH, 06beMa Peanin30BaHHbIX ycnyr [2].

O603HauMM, YTO LieHbl Ha NPeLOCTaB/IeHe OCHOBHOMO KOMIJIEKCa YCYr MO BO3AYLLUHOMY U Ha3eM-
HOMY 06CNY)XMBaHMIO CYf0B B OTHETHbIX Mepuogax BO3poCu B cpegHeM Ha 8%, TO eCTb MHAEKC LieH
(lu) coctasun 1,08.

Onpegenum BNMSHVE (hakTOPOB Ha M3MEHEHWE BbIPYYKM OT peasin3aumn:

OB, 1000 = X, — X, = 1102410 — 85926 = 243142 (TbiC. py6.)
= X, - X,=1295912 - 1102410 = 193502 (TbIC. py6.) 4)
= X,—X, = 1561522 — 1295912 = 265610 (TbiC. py6.)

B,oa01s = X=X, = 1668275 — 1561522 = 106753 (TbIC. py0.)

To ecTb 3a paccmaTprBaeMbIil NEPUOA BbIpyUKa OT peanusauum ycnyr ysennumnack 8 2011 B cpas-
HeHme ¢ 2010 Ha 243142 TbIC. py6., B 2012 — 193502 TbIC. py6., B 2013 — 265610 ThIC. pYy6., B 2014 —
106753 TbIC. py6. 3TO M3MEHEHME ABNSETCS Pe3y/bTaToOM BANAHUA ABYX (DAKTOPOB: LieHbI peanm3aLmm n
06bemMa peasi30BaHHbIX YCNYr (C YYeTOM CTPYKTYpbI). PacueTt BMSHWSA 3TUX (haKTOPOB MOXHO Onpe-
L0ennTb cne,u,yrom,mwl o6paszom:

AB 01 = X, — X, /11 = 859268 — 859268 / 1,08 = 63649,48 (TbIC. py6.)

B2012/2011
2013/2012

AB 0y, = X ; X,/ I = 1102410 — 1102410 / 1,08 = 81660,00 (Tbic. py6.)

oo = 3 X, /Iy = 1295912 — 1295912 / 1,08 = 95993,48 (Tbic. py6.) )
BB ;= X X~ X, / Iy = 1561522 — 1561522 / 1,08 = 115668,30 (Tbic. py6.)
B 0, = X = X, / 1, = 1668275 — 1668275 / 1,08 = 123575,93 (Tbic. py6.)

—XZ/ Iy — X =1102410/ 1,08 — 859268 = 161482,00 (TbIC. py6.)
=X,/ Iy - X,= 1295912 / 1,08 — 1102410 = 97508,52 (TbIC. py6.) (6)
=X, /Iy - X,=1561522 / 1,08 — 1295912 = 149941,70 (TbiC. py6.)

nynzotazors = Xs /1 — X, = 1668275 / 1,08 — 1561522 = -16822,93 (TbiC. pyb.)

TakvM 06pa3om, poCT LieH Cnoco6CTBOBAN YBEIMYEHMIO BbIPYUKM OT peasin3aumm Ha 63649,48 Tbic.
py6. B 2010 rogy; Ha 81660,00 Tbic. py6. B 2011 rogy; Ha 95993,48 Thic. py6. B 2012 rogy; Ha 115668,30
TbIC. py6. B 2013, Ha 123575,93 ThiC. py6. B 2014 rogy, a yBeiMueHne o6bema OKasblBaeMbIX YCIYT Ha
161482,00 Tbic. py6. B 2011 rogy; 97508,52 Tbic. py6. — B 2012; 149941,70 TbIC. py6. — B 2013; -
16822,93 Tbic. py6. — B 2014 rogy. Kak cnegyeT 13 pacyeToB, Ha NpeanpusaTAN HabogaeTcs paclum-
PeHVie NPOV3BOACTBA, T.€ MPeA0CTaBASEMbIX YCAYT MO BO3LYLUHOMY Y HA3eMHOMY 06CNY)XMBaHMIO BO3-
LyLIHBIX CYA0B.

AHa/10rMYHO paccunTbIBaETCA BNUAHUE (haKTOPOB Ha M3MeHeHVe Ce6ecTOMMOCTY peain30BaHHbIX

YCIyT:
'D'C2011/2010 = C

2
2012/2011 ~ '3
4

B NY/12011/2010
NY/12012/2011
NY/12013/2012

—C, = 822525 — 709380 = 113145 (TbIC. pyb.)

C = 1295912 — 1102410 = 110544 (TbIC. py6.) @)
C,- C = 1561522 — 1295912 = 232530 (TbIC. py6.)

sonarooss = Cs — C = 1668275 — 1561522 = 12880 (TbIC. pyb.)

OTMeTUM, YTO Ce6eCTOl/IMOCTb e4VHNLbI YCTYT N3MEHW/IACh NMLLb 33 CYET BHELLHMX (hakTOpOoB, a
VIMEHHO 3a CYET 06LLero N3MeHeHUs LieH, Toraa:

C2013/2012

AC o = 1 —C, /Iy = 859268 — 859268 / 1,08 = 52546,67 (TbIC. py6.)

AC g, = C C. ~C, /1y = 1102410 — 1102410 / 1,08 = 60927,78 (Thic. py6.)
oo = 3 ~C, /ly = 1295912 — 1295912 / 1,08 = 69116,22 (Thic. py6.) ®)
oo =C C. ~C, /Iy = 1561522 — 1561522 / 1,08 = 86340,67 (TbIc. py6.)
o= Co— C./ 11y = 1668275 — 1668275 / 1,08 = 87294,74 (Thic. py6.)
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Ac NYA2011/2010 = LI,CZOH,ZON—,EI,CMZO11 = 113145 - 60927,78 = 52217,22 (TbIC. py6.)

NYQ201212011 = AC 010000 — & o2 = 110544 - 69116,22 = 41427,78 (TbIC. pyb.) 9)
ayzonarzorz = BConiaraors ~BC 015 = 232530 — 86340,67 = 146189,33 (TbIC. pyb.)
ayz0142013 = BCo0142013 ~ BC 014 = 12880 — 87294,74 = -74414,74 (TbIC. py6.)

TakunmM 06pa3om, 3a CHeT yBeIMueHns obbema NpeLocTaBNseMbIX YCyr ce6eCTOMMOCTb YCNyr yBe-
nnuunack Ha 52217,22 Toic. py6. B 2011; Ha 41427,78 Tbic. py6. B 2012; Ha 146189,33 ThiC. py6. B 2013
N YMeHbLUMNAch Ha 74414,74 Tbic. py6. B 2014 rogy (T.K. 06bem 6bln CHUXKEH). 3a CHET M3MEHEHUS LieH
— Ha 52546,67 TbIc. py6. B 2010; 60927,78 TbiC. py6. — 2011 roay; 69116,22 Tbic. py6. — B 2012; Ha
86340,67 TbiC. py6. B 2013 1 Ha 87294,74 TbiC. py6. — B 2014 roay.

Kak cnefyeT 13 pacyeToB, U3MEHEHMWe LieH NMOBKSANO0 Ha YACTYHO NpubbIb B COCTaBe ABYX NoKasa-
Tenen: BbIPyUKM 1 cebecToMMOCTK. Mpryem BANSHVE U3MEHEHWS LieH Ha pasMep YMCTOM Npubbinn B
COCTaBe BbIPy4KM 1 Ce6eCTOMMOCTM HOCUT pa3HOHaMNpPaB/IeHHbIN XapakTep: POCT BbIPy4YKM OT peansa-
LMK CNOCOBCTBYET POCTY YNUCTONM NPUOBINK, a POCT Ce6eCTOMMOCTM CNOCO6CTBYET YMEHbLUEHWIO NpY-
ObINN. YUnTbIBAS 3TO, BMSAHWE N3MEHEHUSA LIEH Ha pasMep YMCTOM NPMObINM MOXHO ONpeaennTb Creay-
toLLMM 06pa3oM:

Ari 2010 ,D,Buzm ,EI,CMZl = 63649,48 — 52546,67 = 11102,81 (TbIC. pyb.)
= 81660,00 — 60927,78 = 20732,22 (TbIC. pyb.)

L|,2011 L|,2011 12011

2oz = BB o1, = AC ;= 95993,48 — 69116,22 = 26877,26 (TbiC. py6.) (10)
2otz = BB g — lEI,CLtz = 115668,30 — 86340,67 = 29327,63 (TbIC. py6.)

wors = BBuoos — LI,CLt2014 = 123575,93 — 87294,74 = 36281,19 (TbIC. pyb.)

3a cyeT yBeIMYeHNA LIEH YnCTas NpWobIIb NPeanpuaTus ysennuunacs Ha 11102,81 Toic. py6. B 2010
rogy; Ha 20732,22 Tbic. py6. — B 2011 r.; Ha 26877,26 TbiC. py6. — B 2012; Ha 29327,63 ThiC. py6. — B
2013; Ha 36281,19 Tbic. py6. — B 2014 rogy.

NTaK, Mbl BUAUM, 4TO Ce6eCTOMMOCTb PacTeT, COOTBETCTBEHHO YMEHbLLAsA Npubbiib. PoCTy npu-
ObI/IN TakXXe CNocoBCTBYeT YBENMYEHME NaccaxmpornoToka (Tabn. 3, puc. 1). PocT naccaxupornoToka
asporiopra CBA3aH C NPUX0A0M HOBbIX aBMAKOMMAHWIA, YTO MO3BO/IN/IO OTKPbITb HOBbIE PelChl, YBENN-
UMTb YACTOTY BbIMO/HAEMbIX PEiCOB, TaKXe PYKOBOACTBO a3pornopTa Yyu4LUnio KavyecTBo 06C/y»KunBa-
HUA NacCaXupoB, NPOBeAeHa PEKOHCTPYKLMA TepMUHANA MEXAYHAPOLHbIX BblIETOB, & 3TO MPAMbIM
06pa3oM CBA3aHO C YBE/IMYEHNEM YACTOM NPUOBLINN a3ponopTa.

Tabnuua 3. MaccaxumponoTok OAO «AaponopT PocTos-Ha-[oHy» 3a nepunog 2010-2014 rr. *

Moka3aTesnb 2010 2011 2012 2013 2014
BHyTpeHHMe peiickl (TbIC. Yen.) 881,0 | 1023,6 | 1045,7 | 1270,4 | 1469,7
MexxayHapoHble pelichl (TbiC. Yen.) 559,5 | 692,6 | 828,0 | 9204 870,5

* CoCTaB/IeHO aBTopamMu Mo maTepuanam [6]

1600 - 1469,7
1400 - 12704
1200 1 10236 10457
1000 | 881 608 9204 8705
800 - 692,6

500 5505
400 -
200 -

0

2010T. 2011r. 2012r. 2013r. 2014r.

‘ O BHyTpeHHwe peiicbl (TbIC. Yen.) B MexayHapoaHble pevickl (TbIC. Yen.)

Puc. 1. AnHamunka naccaxkupornotoka asporoprta 3a 2010-2014 rT. (CocrasneHo aTopamu no marepuanam [6])
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3meHeHve naccaxxmponoToka B 2014 rogy no cpasHeHUto ¢ 2013 BbIrAAWT CriefytoLymM 06pa3om:

ATlaccaxup.BHyTp. = NMacc.2014 — Macc.2013 = 1469,7 — 1270,4 = 199,3 (TbIC. NaccaXxupos) (11)

AlMaccaxump.mexg,. = Macc.2014 — Macc.2013 = 870,5 — 920,4 = -49,9 (TbIC. NaCCaXMPOB)

PocT naccaxvponoToka 3a 2014 rog no cpaBHeHunto ¢ 2013 cocTasu no BHYTPeHHUM peiicam 199,3
ThIC. MACCAXUPOB, N0 MEXAYHAPOAHbLIM MPOU30LLIIO CHUXKEHME Ha 49,9 ThIC. MacCaXXUPOB 3a CHET YMEHb-
LLIeHWs peincoB 13 CTpaH EBporbl.

3Has cpefHWin ypoBeHb LieH Ha aBnabuneTbl 3a 2014 rof, MOXKeM OLEHWUTL BIMSIHWE NacCaXMponoTo-
Ka Ha pasMep BbIpyYKu OT peanusauun [2].

Mpn6.BHYTpeH = [AMaccaxunp.BHYTp x LIBHYTP (12)

Mpn6.BHYTPeH = [MNaccaxnp.BHyTp x LIBHYTp, = 199,3 x 7031 = 140127,3 (TbIC. py6.)

Takum 06pa3oM, Mbl BUAMM, H4TO NO BHYTPEHHUM pelicaM 6narofaps yBenMYeHno naccaxmnponoTo-
Ka pa3mep BbIpy4ku yBenunumncs Ha 140127,3 Tbic. py6. Mo MeXAyHapoAHbIM peiicam Npomn3oLLIIo CHY-
YKEHVE NacCaXXMpPONPUTOKa, YTO MOBMEK/O 3a COO0I CHUXKEHME BbIPYUKW, a CNeAoBaTe/lbHO U YUCTOM
npuobLIN.

P A Tenepb paccunTaem BAMSAHWE OCTa/IbHbIX (DAKTOPOB Ha M3MEHEHWe pasmepa YMCTOR NpubbIIn.

Paccuntaem BnMAHVE N3MEHEHWNSA OT TakKMX (PAKTOPOB, KaK [OXOAb! OT y4YacTus B ApYrnx opraHu3a-
LIMSX M NPOYKX OMnepaLMoOHHbIX A0X0L0B.

BnunsHue Takoro paktopa, Kak AoXofbl OT y4acTus B APYruX OpraHm3aumsax pacCHmMTbiBAeTCA Mo
cneaytoLLein hopmyne:

Arllqquo = ﬂyﬂoxz - ﬂyﬂox]_ (13)
rae AlNgyno — W3MeHeHMe YMCTON NPUObLIN 3a CHET M3MEHEHUS BE/IMYMHBI AOXOA0B OT y4acTus B
Apyrux opraHusaumsx [2].

AP, 11010 = 25969 — 4186 = 21510 ThiC. pyo.

AP, 51000, = 55000 — 25696 = 29304 ThiC. pyo.

AP, 41000, = 177456 — 55000 = 122456 ThiC. pyo.

AP, 40015 = 0 — 177456 = -177456 TbiC. pyo.

TaknM 06pa3om, BUAHO, YTO AaHHbIA (PaKTop NpMBen K yBennyeHnto npubbinmn B 2011 rogy Ha 25510
TbIC. py0.; B 2012 — Ha 29304 TbIC. py6.; B 2013 — Ha 122456 Tbic. py6. B 2014 rogy Takoro yeenuye-
HWUA He npousowwso u3-3a otcytcteus y OAO «A3sponopt PocToB-Ha-oHy» [A0XO40B OT y4yacTus B
Lpyrunx opraHusaumax.

BnnsHve Takoro gaktopa, Kak onepawuyioHHble LOXOAbl PacCUUTLIBAETCA NO CefyroLLeli hopmyne:

Alog = 04, — O4,, (14)
rae Allog — n3MeHeHve YACTON NPUBLIIN 3a CHET M3MEHEHUSA BENIMYMHDBI OMNePaLMOHHbIX A0XO0A0B [2].

AP, 100y = 1274283 — 1093908 = 180375 ThiC. pyo.

AP, 151000, = 1578909 — 1274283 = 304626 ThiC. pyo.

AP, 400,, = 1829655 — 1578909 = 250746 ThiC. pyo.

AP0, 40015 = 1926064 — 1829655 = 96409 ThIC. pyo.

[aHHbI hakTop NpmBen K yBennyeHnto npunobsinm B 2011 rogy Ha 180375 Thic. py6.; B 2012 — Ha
304626 TbIC. py6.; B 2013 — Ha 250746 TbIC. py6.; B 2014 — Ha 96409 TbIC. pyo6.

PaccunTaem BNMAHNE N3MEHEHUA Pa3MEPOB KOMMEPYECKMX PacX0f0B, YNpaBieHYeCKMUX pacxo4os v
MPOYMX PACX0A0B OT OMepaLOHHON AeATeNIbHOCTW.

Mpwv onpegeneHnn BAINAHUA JaHHOTO (DaKTopa CeAyeT YHeCTb, YTO 3TO (PaKTOp 06PaTHOro BIAHMA
MO OTHOLLEHWIO K NPUBLINK. B CBA3M C 3TVM B pacyeTHYHO (hopMy/y A00aBIAETCA 3HAK «-»:

AlMp = -[(KP,, + YP , + AOP ) — (KP,, + YP , + [OP, )], (15)
rae Mp — n3meHeHve YACTONM NPMObINK 3a CHET U3MEHEHUS BE/IMYMHBI YKa3aHHbIX Pacxogos. [2]

AP, 10010 = -[(15933 + 97803 + 33995) — (13866 + 0 + 48270)]= -85595 ThIC. py6.

AP, 5001, = -[(18158 + 143250 + 43576) — (15933 + 97803 + 33995)]= -57253 ThIC. pY6.

AP, 4001, = -[(21761 + 176369 + 125201) — (18158 + 143250 + 43576)]= -18347 TbIC. pYo.

AP0, 40015 = ~[(19615 + 193945 + 134409) — (21761 + 176369 + 125201)]= -4838 TbIC. pYo.
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Taknum 06pa3om, BUAHO, YTO NePepacxof N0 KOCBEHHbLIM pacxofam MpUBeN K CHKEHWIO NpubbIIN B
2011 rogy Ha 85595 ThlIc. py6.; B 2012 — Ha 57253 ThIC. pyb.; B 2013 — Ha 18347 TbiC. py6.; B 2014 —
Ha 4838 TbIC. py6.

BAusHWe n3mMeHeHNs BeNIMYNHBI (IUHAHCOBBIX [LOXOL0B.

PacyueT BAMAHMS JaHHOTO PaKkTopa Ha M3MeHeHVe pa3Mepa YMCTOo NprobbIv ONKCLIBAETCSA (HOPMY/OIA:

Anm,u, = (D'D'l - (D'Dlo (16)
roe ANM®, — “3MeHeHve YUCTOM NPUOBLIIN 3a CHET M3MEHEHUS CYMMbI (PUHAHCOBBIX [OXOA0B [2].
B Hallem npumepe cTerneHb BANSHUA 3TOrO NoKasartens onpefenifeTcs cnegyroLwmm o6pasom:
AT gy 5012201 = 301247 — 99860 = 201387 ThiC. pyo.
o 20132012 = 836000 — 301247 = 534753 ThIC. pyO.
o 201472013 = 08618 — 836000 = -777382 Thic. pyo.
Pa3mMep YMCTO NPUOBLIIN CHU3M/ICA 3a CHET YMEHbLUEHUSA CYMMbI (DMHAHCOBbIX A0X040B B 2014 rogy
Ha 777382 Tbic. py6. B 2012 1 B 2013 Habntogaetcs pocT B pasmepe 201387 TbiC. py6. 1 534753 ThiC.
py6. COOTBETCTBEHHO.
BrinsHne n3ameHeHns BeNIMUMHbI PUHAHCOBLIX PACXOL0B.
[lna pacyeTa BUsHKWE 3TOrO hakTopa Ucnosibayem opmyny:

A, = (PP, - ®P) (17)
rae A, — 13MeHeH1e YMCToN NPrbbINK 3a CHET N3MEHEHUs pasmepa (HHAHCOBbIX Pacxoaos [2].
AT ooioos = ~(320247 — 123420) = -196827 ThiC. pyo.

-(484848 — 320247) = -164601 TbIC. pyo.
op 20140003 — ~(08539 — 484848) = -100542 TbIC. pyb.

Takvum 06pa3om, Mbl BUAMM, YTO YnCTas NMpUObINb CHU3WUMACH 38 CHET YBENMYEHNUSA CYMMbI MOHECEH-
HbIX (PMHAHCOBbLIX pacxofos B 2012 rogy 196827 Tbic. py6.; B 2013 — 164601 ThIC. pyb.; B 2014 — Ha
100542 TbIC. pyo.

BnuaHvie BeNIMYNHBI PACXOA0B MO HaMory Ha NPUObLIb.

B atom cnyyae cnpasefnvea cregyrowias hopmyna:

AN, = «(HHM, — HHM) (18)

HHMN

®P 2013/2012

rae AM,,, — V3MeHeHWe YnCTOM NPMOLINK 3a CYET W3MEHEHUA BENNYMHBI PACXOAO0B MO Halory Ha
nprobINb.
AN so11m010 = ~(14350 — 20702) = -6352 ThIC. pyb.

-(30919 — 14350) = 16569 TbIC. py6.
-(54604 — 30919) = 23685 TbIC. pyo.
2014013 = (07233 — 54604) = 2629 Thic. pyo.

YBenuueHne pasmepa pacxofoB Mo Hafory Ha Npubblsib NOBMEKO CHUXEHME pa3Mepa YUCTON Npu-
6b11 B 2012 rogy Ha 16569 Tbic. py6., B 2013 r. — Ha 23685 Tbic. py6.; B 2014r. — Ha 2629 TbIC. pyo6.
B 2010 rogy Hanor Ha NpubbIifb COCTaBMUN HAMMEHbLLLYKO CYMMY, KOTOPas He NoB/UAIa Ha CHKeHWe
YMCTON NPUBLINK.

0606LK1m B Tabn. 4. BNNSHUE (haKTOPOB, BO3AECTBYIOLLMX Ha pasMep YMCTol NpuobIIN.

BbIBO/Abl

WTak, nposeas aHanm3 OAO «AaponopT PocToB-Ha-[0Hy» Habno4aeTca 3HaUYUTeNbHbINA POCT nac-
caxuponoToka ¢ 2010 no 2013 rr., YTO CBA3AHO C YBE/IMYEHNEM MEXAYHAPOLHbLIX PEACOB, OTKPbITUEM
HOBbIX PECOB, YBENIMYEHNEM YaCTOTbI BbIMO/HAEMbIX PECOB 13 asaponopTa, NPOAO/HKEHNEM CTPOU-
TenbCTBa HOBOro Kopryca. COOTBETCTBEHHO BCe 3TV (PAKTOPbI Aa/IN BO3MOXKHOCTb NMPEANpUATUIO Mony-
YMTb LOMNOSHUTENbHbIE J0X0Abl. AHAN3UPYA 06BEM MOyYaemMoii NPUBHLIIN MOXHO CKa3aTb, YTO Npu-
6bInb asporiopTta pacteT ¢ 2010 no 2013 rr., YTo 06YCNOBMEHO POCTOM MACCKMPOMNOTOKA, a TakxKe 3a
CYeT [pYrvX AOMONHUTENbHbIE CPEACTB MOMyYeHUs A0XO0Aa, B T.4. a3pOMnopToBbIe COOPLI U T.4.

B 2014 r. 3aMeTHO CHWXXEHWEe NacCaXmponpmuToKa No MeXxayHapoHbIM peiicaMm n 06beMOB Nonyya-
emoli NpmbbInK. 3TO CBA3AHO C BBEAEHMEM SKOHOMUYECKMX CaHKLMIA NpoTuB PP, 4TO NOBNEKIIO 3a CO-
60V CHUXKEeHMe KONMYecTBa peincos 13 EBponsl.

Kak BbIICHW/IOCb M3 pPacyeToOB W3MEHEeHWe LieH MOBWAMNO Ha YMCTYHO NPuObLINb B COCTaBe ABYX
rnokKasaTesieii: BbIpYYKM 1 cebecToMMocTu. Mpryem BANSAHNE U3MEHEHUS LIEH Ha pa3Mep YACTON Mpu-
OblNY B COCTaBEe BbIPyYKM U CEOECTOMMOCTY HOCUT pa3HOHarNpaB/IeHHbIV XapakKTep: poCT BbIPy4YKu OT
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Tabnuua 4. CeofHaa Tabnuua BANAHUSA (PaKTOPOB Ha

OAO «A3ponopT pocToB-Ha-LoHy» *

YMCTYIO NPUGLINL OTYETHOFO Mepuoja

MoKasaTen Cymma (TbiC. py6.)

2011/2010 | 2012/2011 | 2013/2012 | 2014/2013
V3meHeHve LeH 20732,22 26877,26 | 29327,63 36281,19
O6beM BbIPYYKM OT peasim30BaHHbIX YCayr 161482,00 | 97508,52 | 149941,70 | -16822,93
CebecTonMOoCTb peann3oBaHHbIX YCyr 52217,22 41427,78 | 146189,33 | -74414,74
Kommepuyeckuie pacxofbl, yrnpasneHyeckume 85595 57253 18347 4838
pacxopfbl, Apyrue onepaLyoHHbIe Pacxoibl
PUHaHCOBbIE JOX0bI H/g, 201387 534753 -177382
®rHAHCOBbIE PaCX0fbl H/g, -196827 -164601 -100542
Hanor Ha npun6binb -6352 16569 23685 2629

* CocTaB/ieHo aBTopamu

peanun3ayummn crnocobCcTBYET POCTY YMCTON NPUOLINK, & pOCT cebecTOMMOCTH CNOCOBCTBYET YMEHbLLIE-
HUIO NPUGBINA.

MpunbbINb OT NPOAAX — 3TO PasHULA MEXAY BbIPYUKOM OT MPOAAX W MOHON ce6eCcTOMMOCTLIO
YCNyT, OKa3blBaeMbIX B a3ponopTy. TakuM 06pa3oM, CyLLECTBYIOT fBa NyTV BO3AENCTBUA (YBEIMYEHMS,
YMeHbLLEHMS) NPUOLIIN NPeANPUATUS:

e NepBbIli MyTb — CHUKEHNE Ce6eCTOMMOCTY;

® BTOPOi MyTb — YBe/IMYEHNE BbIPYUKM, T.e. 06beMa NPOAaXK.

Ha nonyueHve NnpubbIiny 3Ha4YMTENIbHOE BIVSHWE UMEET TaKoW PaKTop Kak LieHa. Tak pocT LieH exe-
rOfHO CroCO6CTBYET YBE/IMYEHMIO BbIPYUKWN OT peannsauun. 3a cHeT yBenmyeHns obbema npesocTas-
NAEMbIX YCNyr ce6ecTOMMOCTb YC/YT €XerofHO YBE/IMYMBAETCA, B TOM YMUC/E U 3a CUET U3MEHEHUS
LeH. [lns asponopTa pe3epBOM CHUKEHMS Ce6eCTOMMOCTM ByayT ABNATCA:

® 3KOHOMWSA 3aTpaT Ha onnary Tpyaa (3aBUCUT OT cpefHei 3apaboTHOV NnaTbl OAHOr0 PaboTHMKA 1
cpefHe rofoBOM YMCNEHHOCTM NPOW3BOACTBEHHOIO MepcoHasna. 3apnnara He JO/KHA CHUXKATLCA T. K.
YXYALWNTCA MaTepuasibHOe NosioxKeHne paboTHMKa. CoKpaLleHre 3aTpaT — 3a CYET COKpaLLEeHNs YuCc-
NEHHOCTM LTaTa WUKn 3a CYET YBeNNYeHUs 06bema OKa3blBaeMbIX YCAyr).

o YNyYLLIEHMe UCMO/b30BaHUA CPEACTB TPYAA, NPV 3TOM CHDKAKOTCA aMOPTU3aLMOHHbIE OTHUCIEHNS;

© ONTUMU3ALNSA BHYTPEHHUX 1N MEXAYHAPOLHbLIX MapLUPYTOB;

e COKpalLLieHVe 00LLEeX03AACTBEHHbIX Y a4MUHUCTPATUBHBLIX PACXOLOB 3a CYET COBEPLUEHCTBOBAHUSA
CTPYKTYpPbl YNpaBneHus.

PaKTOPHBbIN aHaIM3 UMEET 60/bLLOE 3HAYEeHMe NPU OLEHKe (IMHAHCOBOIO COCTOSHWUSA NPeANpUATUS,
HO He ABNSETCA eAVNHCTBEHHbIM LOKYMEHTOM, HA OCHOBAHMN KOTOPOro (DOPMUPYETCH OKOHYaTe/lbHOe
3aK/o4UeHve.

CNNCOK NIMTEPATYPbI

1. Bunbik M. 1. ®uHaHCOBbI aHanm3: yueb. nocob. / M.A. bunsik, O.B. Masnosckas, H.FO. MpuTy-
nsk. — K.: KHEY, 2012.

2. KoxaHosa E.IN. ®dakTopHbI aHanu3 npubbinv / E.MN. KoxaHosa, O.MN. Kotoga // ®uHaHCbl. —
2011. — Ne4.

3. CaBuukas I.B. SKoHOMUYeCKUIA aHan3 AesTeNbHOCTU NpeanpuaTus: Y4ye6. nocob. / I.B. Casuu-
Kast. — K. : 3HaHHs, 2013.

4. LWepemet A.L., CaitdpynmH P.C. MeToanKa 3KOHOMMUYeCKOro aHanmsa. — M.: MPKOP, 2010.

5. OAO «AapornopT PocTos-Ha-[JoHy»: dnHaHCoBas 0TYeTHOCTL 3a 2010, 2011, 2012, 2013, 2014 rr.
/ OAO «A3ponopT «POCTOB-Ha-[oHY»: opULManbHbIN CanT [DNEKTPOHHLIN pecypc]. — Pexxum focTy-
na: rov.aero.ru/ (garta obpatyeHns: 25.01.2016).

6. Uenypko B.B. TeopeTuyeckue acnekTbl yrnpasieHus npubbinbio npegnpuatuii / B.B. Yenypko,
O.I". bnaxkeBuy // Hay4HbI BECTHUK: MHAHCbI, 6aHKN, MHBeCTULMK. — 2012. — No5 (18). — C. 32-39.

7. MockaneBa [.A. AHann3 (hopmMm1poBaHna NPUObIIN Ha cTpomTensHOM npegnpuatum / 4.A. Moc-
KaneBa // Hay4Hbli1 BECTHUK: (IMHAHCbI, 6aHKK, nHBeCTUUmMM, — 2012. — Nel. — C. 86-89.

Cratbsa noctynuna B pegakuumio 8 espans 2016 roga

96

Hay4HbI1 BeCTHUK: PUHAHCbI, 6aHKN, UHBECT LMK - 2015 - No4




