3ApaBCTBYiiTe, yBa)KaeMble UIeHbI r0CyJapCTBeHHOMW aTTeCTalluOHHOM KOMHCCHH.

Baitiemy BHUMaHUIO TIPe/ICTaB/sIeTCS BBITyCKHasi KBaM(pUKaI[MOHHast paboTa Ha TemMy
«YdeT ¥ aHa/IM3 COOCTBEeHHOI0 KanuTa/ia opranu3anui Ha npuMepe 000 «HK-
HHHOBaIumn».

AKTYya/IbHOCTBb T€MbI JUTVIOMHOM paOOThI 3aK/IFOYAETCS B TOM, UTO COOCTBEHHBIM KaIluTasl
JIIST K&XKZ0W OpraHr3aryy SIB/SIeTCS] TOW JKU3HEeHHO HeoOX0AMMOM UacThio, 6e3 KOTOpoi
HEBO3MOyKHA HU paboTa, HM JajibHelIIee CyIeCTBOBaHWe OpraHr3ayy. YTIpaB/ieHre
coOCTBEHHBIM KaIMTA/IOM CBSI3aHO He TOJILKO C o0ecrieueHreM 3(pheKTUBHOTO
WCTIO/Th30BaHUS YyKe HAaKOTIJIEHHOU eTro YacTH, HO U C JopMHpOBaHHe COOCTBEHHBIX
(HMHAHCOBBLIX PecypcoB, 06ecrieunBarOIIUX MPeACTOsIee pa3BUTHe OPraHU3aI||H.

WTak, COOCTBeHHBIN KaltMTal — 3TO BU3UTHAs KapTOuKa opraHusaiiyuu. [1o BesurHe
CcOOCTBEHHOI'O KanuTaaa MOXHO CYJJUTh O COJTMAHOCTH OpraHM3aliiy, Maciitabe ero
JesaTenbHOCTU. Kaxkas opraHu3anys, npeArnpruHUMaTe b, OpraHru3ysi CBOIO [1eATe/IbHOCTb,
rpecjaeyeT Lejib — MOYyYATh MaKCUMabHbIM JOXO0A. s JOCTYKEHUS 3TOM L[e/in
Heo0X0UMbI Cpe/iCTBA TIPOM3BO/CTBA, 3 ()eKTUBHOE MCTI0/b30BaHNe KOTOPBIX U
orpejiesisieT KOHEYHbIU pe3y/bTaT AesdTeJlbHOCTH OpraHr3alvu.

Pa3BuTHe PHIHOUHBLIX OTHOIIIEHHH B OOITIeCTBe TTPUBEJIO K TIOSIBJIEHHIO 17100 Psiia HOBBIX
9KOHOMMUYECKHX 00BbeKTOB yueTa ¥ aHanu3a. OIHUM U3 HUX SIB/SIETCS KarldTal OpraHu3alin
Y, B YaCTHOCTH, COOCTBEeHHBIN KarnuTasl opraHu3aiuu. Ero 3HaunMocTs s
YKU3HeCIoCOOHOCTH U (PUHAHCOBOM YCTOMUYMBOCTH OPraHU3aliMM HaCTOJ/IbKO BeJIMKa, UTO OHA
TOJTyuYr/Ia 3aKOHO/IaTeTbHOe 3aKperieHune B I'paxkiaHcKoM Koziekce P® B yact TpeboBaHMi
O MUHUMAJIbHOW BeJIMUKMHEe YCTaBHOTO KanuTasa, COOTHOLIEHWH YCTaBHOIO KaruTaaa u
YMCTBIX aKTHMBOB, a TAK)Ke BO3MOXXHOCTH BBITUIATHI JUBU/IEHIOB B 3aBUCHUMOCTU OT
COOTHOLLIEHHS YUCTHIX aKTUBOB U CYyMMBbI YCTaBHOI'O U Pe3epBHOI0 KaruTasia.

Opranu3aiyy Heo0X0/IMMO OCYIIeCTBIATh aHaMU3 COOCTBEHHOTO KarKTasa, TOCKOJIBKY 3TO
TOMOTraeT BbISIBUTb €r0 OCHOBHBIE COCTAaBJISIIOLLIKE U ONPele/TUTh MOC/IeCTBUS UX
v3MeHeHul 71t GUHAHCOBOM YCTOMUKMBOCTU KOMITAaHHHU. YueT COOCTBEHHOI0 Karurasa
SIB/ISIETCS1 B)KHBIM 3BEHOM B cHcTeMe Oyxranrepckoro yueta. VIMeHHO 371ecb (pOPMUPYIOTCS
OCHOBHbIe XapaKTePUCTUKU UCTOUHHUKOB (DMHAHCHUPOBaHKsI OpraHU3aLjiy.

Takum obpazom, O0BEKTOM HCCIeJOBaHus JaHHOM paboThl sBsieTcst OO0 «HK-
VHHOBAI[UM», a TIPeJMETOM UCC/IeJOBAHUS — yUeT U aHa/Iu3 coOcTBeHHOro KaruTana OO0
«HK-VHHOBaLmn».

IlenbIo AUMJIOMHOM paboThI siB/isieTCsl pa3paboTKa peKoMeHAalWi TI0 COBepIlIeHCTBOBAHUIO
ydJeTa 1 TOBBIIIEHUIO 3G heKTUBHOCTH UCITOMB30BaHNs cOOCTBeHHOTro KarmTasa O00 «HK-
NuHHOBarn».

st focTvyKeHUst JAHHOM 1ie/k, HeoOX0[UMO pellieHre C/IeAyIoNnX 3a4au:

® UCC/efloBaTh MOHATHE COOCTBEHHOTO KaruTasa, pojib, CTPYKTYPY;
® W3yUYUTh HOPMAaTUBHBIE JOKYMEHTHI, perylaMeHTUPYIOIHe yueT COOCTBeHHOTO KarnuTara;



® paccMOTpeTh 0COOEHHOCTH yueTa YCTaBHOTO, pe3epBHOr0, I00aBOUHOr0 KamnuTasia 1
HepacrpezeneHHon pubst OO0 «HK-MHHOBaImn»;

® TIpe//IOKUTh PeKOMeH/allud M0 COBepIIeHCTBOBaHUIO0 3(GeKTUBHOCTU MCIOJIb30BaHUS
cobctBeHHoro Kanutana OO0 «HK-MHHoBaimm».

WTak, Karurasi, C TOYKH 3peHHs1 SKOHOMHKH, — 3TO PeCypChl, KOTOPbIe MOTYT OBbITh
VICTIO/Tb30BaHbI B TIPOM3BO/ICTBE TOBAPOB WM OKa3aHWU YCIyT. B Kiaccuueckoit 5KOHOMUKe
— 9TO OJIUH U3 TpeX (aKTOPOB MPOM3BO/ICTBA; /IBe ApYyrue — 3emsisi U TpyZ. Kanuran
TIpeJTpUSITUS TIPe/ICTaB/IsieT COO0i COBOKYITHOCTL CPe/ICTB, KOTOPBIMU MOJKET
pacropsbKaThCsi PeANPUSTHE AJIsi OCYIeCTB/IEHUS CBOeU JiesiTe/TbHOCTU C TIPaKTUUeCKOM
1[eJIbIO TIOTyUeHUst TIPUOBIIH.

TakyM 06pa3om, COOCTBEHHBINM KarUTaa — COBOKYITHOCTb (DPMHAHCOBBIX PeCypPCOB,
(dbopMUpyeMbIX U3 CPEZICTB yUpeAuTesiell OpraHu3aliy U pe3yibTaToB [esiTeTbHOCTU
KomriaHuu. CoOCTBeHHBIN KaryTas MpeArpUsTUS OTPakaeT 0011y CTOUMOCTh
TIPUHA/IJIeKAIUX TIPeIIPUSTHIO CPE/ICTB Ha TipaBe COOCTBEHHOCTU 1 CBOOOAHBIX JJIsI
HCTI0/Tb30BaHus B (hOPMHUPOBAHUY YacTU aKTUBOB. CoOCTBeHHast YacTh 0OIIeTro KanuTasia
Tipe/iCTaB/IsIeT UNCThbIe aKTUBbI (PMPMbI WM OpraHU3al1u.

Ntak, KomraHus Hauasia CBO JeaTe/ibHOCTh B 2009 roay. Kommnanusa «HK-VHHOBaummn» —
yacTHas MaJiasi OpraHu3allys, 10 XapakTepy JAesTelbHOCTH (hripMa HENMPOW3BO/CTBEHHasl, 110
OTpac/ieBOU MPUHA/IJIe)KHOCTH — TOProBasi.

OpraHu3zanusaM COIJIaCHO [JeUCTBYIOLEeMY 3aKOHOAATENbCTBY MPeA0CTaBIeHO MPABO
o6pa3oBbiBaTh (hOH/IBI U CO37IaBaTh pe3epBbl PUHAHCOBBLIX CPEJCTB, KOTOPHIE MOT'YT BXOJUTh
B COCTaB COOCTBEHHOTO KarkTasa, hOpMHUPOBATLCS 3a CUET BK/IIOUEHHS B ce0eCTOMMOCTh
MIPOAYKIMH JTUOO0 TIyTeM BK/TIOUEHUS B Ipoure pacxosl opranu3aiui. OO0 «HK-
VHHOBa1M1» MOXXET CO3/jlaBaTh pe3ePBHbIM KanuTaa B COOTBETCTBUM C €r0 yupeJUTe/TbHbIMU
JIOKyMeHTaMHU:

® Ha MOKPbITHE YOBITKOB OT XO35TCTBEHHOM JesITe/TbHOCTY;
® yBe/JMUeHHe pa3Mepa YCTaBHOIO KaruTasa.

Takum o6pa3om, 3aperucTpupoBaHHbIi ycTaBHbIA KaruTan OO0 «HK-MaHoBarmm» Ha 2018
rof coctaBssier 500 000 py6. ITo uToram paboThI 3a TeKYIIHI o/ 00II[eCTBO TIOTyUHIO
yrctyto ipubsib B cymme 280 000 py6. CoOpaHue yupeauTesiei IPUHSIIO pellieHre 0
HaTpaB/iIeHUH YacTH NpuobLH B pa3mepe 240 000 py6. Ha BBITIIATY AUBU/IEHIOB, B TOM
yncsie paborarkam OO0 «HK-UuaHOoBamm» — 97 000 py6. OcTraBiiyrocsi cyMMy G110
peleHo HalpaBUTh Ha (PMHAHCUPOBaHUeE KaNUTabHbIX BIOKeHUU. Pe3epBHbBIN Kanural,
KOTOPBIM COCTaB/sieT 5% BeJIMUMHBI yCTaBHOTO KaruTasia, CPOPMUPOBAaH He TO/HOCTHIO.
Canbo 1o cuety 82 «Pe3epBHbIli KanyiTal» Ha MOMEHT TIPUHSATUS PELleHUs O
pacrmpe/ie/ieHUM YUCTOM NTPUOLLIM 0TUeTHOTO rojia coctassieT 13 000 pyo6.

Harnee 6110 BoIsiBieHO, uTo OO0 «HK-MHHOBaly» rpruodpeTaeT aki[UU APYTHUX KOMITaHUH
JUTsI TIOJTy9eHust JoToTHuTebHOM Tipubbuti. B 2017 rogy OO0 «HK-MHHOBaI[Uw» TIPUHSIIO
peliieHre 00 yBeJMUeHWH YCTaBHOTO KaryTasa MyTeM MPOoJa>ki HEKOTOPBIX aKI[UH,
NproOpeTeHHBIX Y APYTUX KoMraHuid. HoMmuHambHasi CTOUMOCTD akiuii coctaBusia 200 000



py6. I1pu npoBeieHHO OTKPBITOM MOANMCKe aKI[MK ObUIM TIPOZIAHBI 110 1jeHe BhIIle
HOMMHAJILHOW CTOMMOCTH — Ha cymmy 210 000 py6.

Utak, OO0 «HK-MHHOBaIM» MOCTOSIHHO paboTaeT Haf, yiyullleHreM KauecTBa
TeXHUYECKOU MOJAepKKU KIIMEeHTOB, HapallluBaeT U pa3BUBaeT JUIepCKUe CBSI3U C
3aBOJ,aMU-U3TOTOBUTEISIMMU.

B pe3ynbTaTe aHanM3a OCHOBHBIX ITOKa3aTesel e Te/TbHOCTH MPeANPUATHSI MOXKHO CKa3aTh,
YTO B 11€JIOM BCe MOKa3aTe/u CBU/IETETLCTBYIOT O CTaOUIBHOCTA 9KOHOMHUECKOTO
coctositus. B 2017 r. OO0 «HK-MHHOBalmn» peanu3oBano (hapMalieBTUUeCKuX 1
MeIULMHCKUX TOBApOB, a TaKxKe U3/eNui MeJULIMHCKON TeXHUKHU U OPTOTeANUeCcKruX
u3emmii Ha cymmy 205536 Thic. py6., uto Ha 34720 Thic. py6. wiv Ha 20,33% 6osbliie, uem
B 2015 r. 1 Ha 21774 TbIC. py6. unu Ha 11,85% Gosnbliie uem B 2016 T.

[IpoBeseHHOE HMCCIeA0BaHUE TTO3BOJISIET C/le/IaTh BBIBOJ, O TOM, UTO 3a UCCeyeMbIi MePUO/]
B OO0 «HK-MuHOBaIun» Hab/roaeTcst yBearueHre 00beMOB peann3aljdid TOBapOB [I/Ist
OXpaHHbIX cucTteM. [IpeAripysTre B HEIIPOCTBIX SKOHOMUUYECKUX YCIOBUSIX COXPAHUIIO CBOU
KOHKYPEHTHbIe TIpeMMYILieCTBa U paCIllIMpPU/IO TOPrOBO-3aKYIIOUHYO JeSATe/IbHOCTb.

HNanee paccMoTpuM (hMHAHCOBOE MOJIOXKEHHEe OpPraHu3alvui. MOKHO CKa3aTth, UTO 3a
aHa/IM3UPYyeMbIl TIepHO/l aKTUBbI TIPeATNPUATHS YBeTMurInch Ha 37011 TwIc. py6. uiu Ha
113,24%, B TOM uMC/ie 3a CUeT yBeJMueHHss 00beMa BHEOOOPOTHBIX aKTUBOB Ha 24633 ThIC.
py0. u puTOKa 000POTHBIX Cpe/iCTB B pa3Mepe 12378 Twic. pyb. MiHaue roBops,
MMYIIleCTBeHHasl Macca yBenrunsach Ha 66,56% 3a cueT pocta BHEOOOPOTHBIX aKTUBOB U Ha
33,44% 3a cueT rpuTOKa 000POTHBIX cpecTB. CKa3aHHOe IMOATBEP)K/AAaeTCs JaHHBIMU 00
M3MEHEeHHUsX B COCTaBe MMYLLeCTBa MpeAnpUsiTHs.

TakuM 06pa3oMm, B CTPYKType 060POTHBIX aKTUBOB MPEeATIPUSATHS TIPOH30IILIa
reperpynmnupoBKa, B pe3y/ibTaTe KOTOPOM pa3Mep U y/elbHbIN BeC JeHe)KHbIX CPe/ICTB U
TOBAPHBIX 3aI1aCoB YBEJTUUMICS, a eOUTOPCKOM 3a/J0/DKeHHOCTH — YMEHbIITHICS. [laHHbIe
M3MeHEeHUs CBU/IeTe/IbCTBYIOT O PAaCIlIMPEHUM TOPTOBOM esiTe/TbHOCTH Y HEKOTOPOM
ynyuiieHnn B3auMmooTHoleHni OO0 «HK-VMHHoBalmmn» € NMOKynaTeIsiMy 1 3aKa3urMKaMH.

B 11e/10M MOKHO OTMETUTD, UTO /I0/IsI COOCTBEHHBIX NCTOUHHUKOB (DMHAHCUPOBAHUS
yBesiuniach Ha 9,38% u, ciieoBaTesibHO, J0JIs1 3a€MHBIX CPe/ICTB, IPUBJIeKaeMbIX Ha
KPaTKOCPOUHOM OCHOBE, yMeHbIIIWIach Ha 9,38%.

CnenyeT 06paTUTh BHUMaHUe Ha TO, UTO BeJIMUMHA KPeJUTOPCKOM 3a/10/PKeHHOCTH OoJiee
yeM B 4 pa3a MpeBbIlliaeT 00beM KpeJUTOBaHHs1, KOTOPOe TIpeIIpUsTHe TIPeIoCTaBUIIO
CBOMM MOKYMaTe/isiM U 3aKa3urKaMm.

Manee HeOOXOAMMO TIPOaHA/IM3UPOBATh PUHAHCOBYIO YCTOMUHMBOCTD MpeANpUATHS. [1o
pe3y/bTaTaM NPOBeIeHHOT0 aHa/lM3a MOYKHO C/ie/laTh BbIBO/I, UTO MpeIPUATAE Ha KOHel]
2017 r. iMeeT HEYCTOMUMBOe (PUHAHCOBOE COCTOsIHUE: KO3((PUI[MEeHT KOHLIeHTPal[ux
cobcTBeHHOTO Karurana — 0,14; Ko3hdUI[HeHT COOTHOIIIEHUS 3aeMHBIX U COOCTBEHHBIX
cpeicTB — 5,92; Ko3(pduieHT MaHeBPeHHOCTH COOCTBEHHOT0 KanuTasa U Ko3hdUuiieHTt
o0ecrieueHHOCTU COOCTBEHHBIMH CP€e/ICTBAMU He PaCCUMTHIBA/IMCH T10 IPUUHHE OTCYTCTBUS
Ha MpeAnpUsTAN COOCTBEHHBIX 000POTHBIX Cpe/icTB. TakKe MOXKHO C/iesiaTh BbIBOJ, UTO



[POrHO3UpPYeMble I/1aTe)KHble BO3MOXXHOCTH IPU YCJIOBUU TTOJTHOI'O MOTrallleHus
IebUTOpCKOM 3a/]0/KeHHOCTH U pean3aliii TOBapHbIX 3aracoB CIIOCOOHBI MTOTHOCTHIO
MOKPBITE Tekyliue obsi3arenbctBa OO0 «HK-VHHOBaLMN».

OuesunHo, uto OO0 «HK-VMHHOBaI[MW» MOXKET JOCTHYb OOJIBIIINX YCIIEXOB 3a CUET Mep,
HaripaB/IeHHBIX Ha YCKOpeHre 060paurBaeMOCTH KalluTasla U Ha yBeTMueHre YPOBHS
peHTabenbHOCTH Npojax. HeobxonrMmMo rckaTh pe3epBbl pocTa peHTabe/ibHOCTH 060pOoTa C
1[e/TbI0 yBeTMUeHUs] YPOBHS peHTabe/TbHOCTH aKTHBOB.

[Tpotiecc 3To ONTUMU3AL[MM OCHOBAH Ha TMpeBapUTe/IbHOM OlleHKe CTOUMOCTHU
COOCTBEHHOT'O 1 3a€MHOT0 KaluTasla Py Pa3HbIX YCIOBUSX €ro MPUB/IeUeHus U
OCYILL[eCTB/IEHUM MHOTOBapUAHTHBIX PaCueTOB CPeJHEB3BeIlIeHHOW CTOMMOCTH KanuTana. C
1[e/TbI0 COBEPIIIEHCTBOBAHUS CTPYKTYPhI KarnTasia, Heo6XoIuMO B JarbHeUIeM OTpe/ie/TUTh
OITHUMaTbHBIN pa3Mep COOCTBEHHOTO U TIpuBJieueHHOro KarrTtana OO0 «HK-MHHOBalyn» B
MPOTHO3HOM TIepUO/Ie.

TakuMm obpa3om, B paboTe Ha mpuMepe OO0 «HK-VMHHOBa1un» Obla MpoaHaIM3HMpOoBaHa
cuctemMa (POpMUPOBAHUS U TIOC/IeIYIOLIErO yIpaB/ieHHsi COBOKYITHBIM KaryiTaaoM
OpraHu3alliy yepe3 aHa/Iu3 CTPYKTYPbl, IUKJIUYHOCTb U UCC/IeJ0BaHUE MOTUTUKA
¢brHaHCHpoBaHUs. PacCMOTpeH MeXaHW3M ONTHMU3al[Mi U COBEPIIIeHCTBOBAHUS CTPYKTYPbI
KamnuTasa npeAnpUsiTUs 10 KpUTEPUI0 MUHUMU3ALIUM €r0 CTOMMOCTA. MUHUMabHast
Cpe/iHeB3BellleHHasi CTOUMOCTh KanuTana B 8,40% [JocTuraeTcst pyd COOTHOLLIEHUH
COOCTBEHHOT'O ¥ 3aeMHOr0 KanuTtasa B mporopruu 30%:70% wm 40%:60%. Takast
CTPYKTYpa Karurajia 1o3BoJisieT MaKCUMMH3UPOBaTh PeaslbHYI0 PhIHOUHYIO0 cTouMoCcTh OO0
«HK-VHHOBa1uu» (1py MpOYMX PaBHBIX YCIOBUSIX).

B cBs13u1 € 3THM, OTpefie/ieH ONTHUMaIbHBINA pa3Mep COOCTBEHHOI'O U 3aeMHOT0 KalliTasla
00O «HK-VHHOBaumu» B Ipor{o3Hom repuoge. Ctpykrypa kanurana OO0 «HK-
WuHoBatmn» B 2018 1. 6yzieT cocTosATh B ciiefytomeii mporopiiuu: 29,86% — cobcTBeHHBIIM
kanurtan u 70,14% — 3aeMHbIN KaIlluTaJl.

[Tpu maHHO TIPOTIOPIIMM KaTiyiTasla MpeApUsSTUS U MIPY TIPOUMX PaBHBIX YC/IOBUSX OyaeT
JOCTUrHyTa MUHMMM3aLUs cTouMoCTH Karutaia OO0 «HK-MHHOBaLuy» B IIPOrHO3HOM
2015 ropy.

TakuMm 00pa3oM, C TOMOIIBIO [JAHHOIO METOJA ONTHUMH3AlMK U COBEpIIeHCTBOBAHUS
CTPYKTYPhI KalliTasia MOXKeT ObITh [JOCTUTHYTa MHUHHUMM3AI[Usi CTOMMOCTH COOCTBEHHOTO
karmuTtajia OO0 «HK-MHHOBaLum».

Takum oo6pa3om, Lless padoThI JOCTUTHYTA.

Crnacu6o 3a BHUMaHue! [ToK/ia/; OKOHUEH.



