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AHHOTALMUA

MNoBblleHMe KayecTBa ynpaBaeHns KOMMNaHWen npeanonaraeT ynyyweHme MeTOA0I0TMYECKOro U MeTOLMYECKOro
obecneyeHuns oLEeHKM GUHAHCOBOIO COCTOSIHUS MPEeanpUaTUS U NNAHUPOBAHMUS ee AeaTenbHOCTU. [lng obecneve-
HWS BbICOKOW pe3yNbTaTUBHOCTU AesTeNbHOCTM OpraHu3aLmum pykoBOACTBY HE06X0AMMO peannm30BbiBaTh CTPATEruio,
npeanonaratLLyto ykpenneHne ee GMHAHCOBOM YCTOMUMBOCTM M NAATEXECNOCOOHOCTM. Hapsaay € 3TUM BaXKHbIM Ha-
npasfeHUeM CTpaTermyeckoro ynpasaeHus KOMNaHWeNn BbICTyMaeT aHanus3 ee TeKyLen AesTeNibHOCTU 1 pa3paborT-
Ka NiaHoB AanbHewwero pa3sutus. CoBpeMeHHas NpoM3BOACTBEHHAs OpraHM3aLmus TpebyeT KaueCTBEHHOM OLEHKM
(VHaHCOBOro cocTosHMS. B nepByto ouepesib GUHAHCOBOE COCTOSIHME NPEANPUSITUS OLLEHUBAETCS ero PUHAHCOBOM
YCTOMUYMBOCTBIO M NNATEXECNOCOOHOCTbH. AHaNU3 PUHAHCOBOM YCTOMUMBOCTU NPEANPUATUS IBASETCS BAXHEWLIUM
3TanoM OLeHKM ero AesTeNbHOCTU U GUHAHCOBO-3KOHOMMYECKOro 61arononyymns, oTpaxkaeT pe3ynbTaT TeKyLero,
WMHBECTMLMOHHOIO U GMHAHCOBOro pa3BuTMs. HegoctatouHas GMHAHCOBAsS YCTOMYMBOCTb NMPUBOAMT K HennaTexe-
CNocobHOCTU M paxe BaHKPOTCTBY opraHu3aumun. CnenoBaTtenibHO, PUHAHCOBAs YCTOMYMBOCTb SIBASIETCA 3a/I0MOM Bbl-
YXMBAEMOCTU U OCHOBOW CTabUIbHOIO NMONOXEHUS KOHKPETHOro npeanpusatus B nepcnekTmee. CreneHb GUHAHCOBOM
YCTOMYMBOCTM NpEanpUaTUS MHTEPECYET NpeXx/e BCero MHBECTOPOB U KPeAUTOPOB, TaK KaK Ha OCHOBE €€ OLLeHKM
OHM NPUHMMAKOT CBOM PELLEHUS O BIOXKEHUU CPEACTB B OpraHn3aumio. [103ToMy Bonpockl ynpaBneHus GUHaHCOBOM
YCTOMYMBOCTbBIO MPEeANnpPUATUS OYEHb aKTyalslbHbl B HacTosLLee BpeMs. B cTaTbe aHaNM3MPYOTCS COBPEMEHHbIe NoAX0-
[bl U CYLLEeCTBYIOLLAS NPAKTUKA OLEHKM MaaTexxecnocobHOCTU, PUHAHCOBOW YCTOMUYMBOCTU NPEANpPUSTUS PEANTbHOMO
CeKTopa 3KOHOMMKM — MOCKOBCKOM KoxranaHtepeinHon gabpuku 3A0 «MensenkoBo».

KnioueBble ciioBa: PUHAHCOBOE COCTOSAHME; DUHAHCOBAs YCTOMYMBOCTb; MAATEXECNOCOOHOCTb; GMHAHCOBbLIE pe3yb-
TaTbl.
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ABSTRACT
Improving the quality of the company’s management implies the improvement of procedural and methodical
support in the company’s financial performance evaluation as well as in planning its activities. To ensure high
organizational effectiveness the company’s management needs to implement a strategy aimed at strengthening its
financial sustainability and solvency. Along with this important area of the company’s strategic management there
is its current activities analysis and further development plans design. Modern manufacturing organization requires
a qualitative assessment of financial performance. First and foremost, the financial condition of an enterprise is
evaluated by its financial sustainability and solvency. The analysis of an entity’s financial soundness is a critical
step in the evaluation of its activities and financial and economic well-being. It reflects the effect of the current
development, as well as investment and financial development. Insufficient financial stability leads to insolvency
and even bankruptcy of the organization. Therefore, financial sustainability is the key to survival and the basis of
the stability of a particular company in the future. The degree of a companiy’s financial stability primarily interestes
investors and creditors, as they make their investment decisions in the company based on the evaluation of its
financial sustainability. Therefore, the control over the company’s financial stability is of high importance today. The
article analyzes modern approaches and current practices in the evaluation of enterprise’s solvency and financial

stability in the real sector of economic activity — i.e. of the Moscow leather factory CJSC “Medvedkovo”.
Key words: financial performance; financial sustainability; solvency; financial effectiveness.

YCIIOBUSX 9KOHOMMYECKO HECTaOMIBHOCTM B

HacTosee BpeMs olleHKa GMHAHCOBOTO CO-

CTOSIHMSI M pe3y/IbTaTOB JesITeIbHOCTY KOMIIa-
HUM JOJDKHA MMPOBOAUTHCS Ha BCEX YPOBHSX yIIpaB-
JIEHMS, TOCKOJIBKY OHA CIIOCOOCTBYET YITyUIIeHUIO ee
IesTelibHOCTU. HeKoTopble KOMIIaHMM He aKIeHTH-
PYIOT BHMMaHMe Ha COBCTBEHHBIX (PMHAHCOBBIX MPO6-
JeMax M HeCcyT 3HauuTebHble YObITKM B MIpOLiecce
MCIIOMb30BaHMSI MaTepUaJbHbIX pecypcoB U dhoHIa
OIUIaThI TPyHA. B CBSI3M C 3TMM COBpPEMEHHOMY X031~
CTBOBAHMIO HEOOXOAVIMO UMETh CJaKEHHYIO CUCTe-
MY YIIpaBJIeHMsI, IPUIEePKUBAIOIIYIOCS 06BEKTUBHBIX
9KOHOMMUUYECKUX 3aKOHOB U YUUTHIBAIOIIYIO TEKYIIee
TOJIOKeHMe Ha PbIHKe.

CerofHs CylLIeCTBYeT OTPOMHOE KOJIMYECTBO Me-
TOAMK OIIeHKM (PMHAHCOBOTO COCTOSIHMSI OpTaHM3a-
VY, OMHAKO MMPOO6IeMaTUYHBIM SIBJISIETCS TOT (aKT,
YTO GOJIBIIMHCTBO M3 HUX SIBJSIIOTCS 3aMaadHbIMU,
TpaHCcHOPMUPOBAHHBIMMU O] POCCUIICKYIO SKOHO-
MUKy. Hanbosee momyasspHble B HACTOSIIEe BpeMs
METOAMKM OLIEHKM (PMHAHCOBOTO COCTOSIHUSI UMEIOT
MpeuMYyIIeCTBEHHO YHMDUUMPOBAHHbIN XapaKTep.
VX HeOTheMJIEMBIM aTPUOYTOM SIBJISIOTCS HOpMa-
TUBHBIE TTOKA3aTeIM aHATUTUUECKUX KO3DhuIeH-
ToB. Ho cepa 1 0651acTh X0351/ICTBEHHOI eSITeNb-
HOCTY OpTaHM3alNy CIIOCOGHBI CYIIIECTBEHHO BIIMSTh

Ha 3HaYeHMs HOPMaTUBOB, IIOCKOJIbKY B COOTBET-
CTBUMU C BUAAMU IESITEIBHOCTU KOMITAHUY B ee OyX-
raJjTepckoM 6asaHce MOTYT IMTPOUCXOIUTb M3MEHEHMUSI
B COCTaBe CPeJICTB ¥ UCTOUHMKAX UX HGOpMIPOBaHMSI.
[TosTomy BakHO IOSIB/IEHVIE HOBBIX METOAVIK OLI€HKU
(buHAHCOBOTO COCTOSTHUS TIPEIIIPUSITHSI, YIUTHIBA-
IOLIMX ee OTPacaeByIO IPUHAMJIEXHOCTb U XapaKTep
POCCUIACKMX 5KOHOMUYECKNX OTHOILIeHu |2, ¢. 39].
Poccuiickasi pplHOYHasi 5KOHOMMKA B HEMIPOCTHIX
YCA0BMAX BBIHYXXIaeT KOMIIAHUM PAa3INUYHBIX Op-
raHU3alMOHHO-IIPaBOBbIX (OPM MPOBOAUTH COAa-
JIAHCYPOBAHHYIO 3aMIHTE€PECOBAHHYIO ITOJIUTUKY I10
obecrevyeHI0 XOpoIIero GUHaHCOBOTO COCTOSTHUS,
YJIYUIIEHUIO TIATEXECIIOCOOHOCTY U (PUHAHCOBOIA
ycTounBOCTY. [1aBHAs 11eb OlleHKM (DMHAHCOBOTO
COCTOSIHUSI KOMITaHUY — IOCPELICTBOM JOCTOBEPHO-
rO aHaJIM3a MUCIONb30BaHMs (PUMHAHCOBBIX PECYPCOB
OoTpeleNnTh BHYTPEHHYE Pe3ePBhl yaydlneHus hu-
HAHCOBOTO COCTOSIHMS OPTaHU3aLU U YKPEeIJIeHUs
ee IyIaTexkecrnocooHocTH. TIporiecc oleHKM (pUHAHCO-
BOT'O COCTOSIHUSI OyIeT pacCMOTpeH Ha mpumepe 3A0
«MenBeaKOBO», Ueii OCHOBHOI BUM, AeSITeIbHOCTU —
MMPOU3BOJICTBO KOXKTAJIAHTEPEITHOM MTPOSYKINN.
MockoBckasg habpuka «<MenBeIgKOBO», OCHO-
BaHHas 6osee 40 jeT Ha3a/, MHOTYE TOZIbI OCTAET-
cs1 yrarMaHOM OTeueCTBEHHOI KOXKrajlaHTepeitHoil
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MIpOMBINITIEHHOCTY. ®abpuKa BhIITyCKAeT MOUCTUHE
OTPOMHBIIT ACCOPTUMEHT U3IeNniit Ajis morpebure-
Jielt pas3IMYHBIX BO3PACTHBIX IPYIIIl, OPUEHTUPYSICh
B OCHOBHOM Ha CpeJHero 1o JoxoJaM pPOCCUSIHMHA.
JTo mpeAnpusiTUe MOJHOIO IMKIA, OT TIpeaBapu-
TEJIbHO ¥ IIPOMEKYTOUHOI 06pabOTKY MaTepuaaIoB
(packpoii KoxKu, IOATOTOBKA QYyPHUTYPHI) 0 TOIINBA
¥ peajm3alyy TOTOBO MPOXYKIMK (Co3aHa co6CT-
BeHHAasl TOBapOMNpPOBOSINAs CeTh, BKIOUass Gup-
MeHHbIe Mara3uHbl B MockBe u CaHKT-IleTep6ypre)
[5, c. 2]. Ha koxxranaHTepeiiHoi ¢abpuke B HACTOS-
1iee BpeMsi OJTHOBpeMeHHO TIPOU3BOAMUTCS CBbIIIE
200 mopmerneit, He cumuTast MOAUPUKALIMIA. ACCOPTU-
MEHTHbIi TOpTdeTh KOMITAaHUY ITOCTOSTHHO, 6YKBaJIb-
HO eXeJHEeBHO MeHSeTCsI. ATpermpoBaHHbIN 6amaHC
3A0 «MenBenKOBO» IPeICTaBJIEH B maduuye.

Ha ocHOBaHMM aHAMM3a IPUBEAEHHOTO HaraHca
MOYXHO CJlenaTh ciaenyloiiye BoIBOAbl. B «Mensep-
KOBO» COO/TIONAaeTCs IMKBUIHOCTD B CPeIHECPOUYHOM
pasMepe. [TokazaTeny IMKBUIHOCTU TEMOHCTPUPYIOT
HEBO3MOXXHOCTD ITOTalleHs KPaTKOCPOUHBIX 0051-
3aTebCTB 3a CUET MMEKIMUXCS JeHEXHBIX CPelCTB,
HO Hab/II0faeTcs CII0COOHOCTh MOTaIleHUS TEKYIIUX
06s13aTeJIbCTB 3@ CUET HATMYHOCTY HAPSAY C OKMIa-
€MbIMM TTOCTYIVIEHUSIMU 32 BBITTOJTHEHHBIE PAGOTHI
VI OKa3aHHbIe YCOTYTH. UncThie 060POTHBIE aKTUBBI
3a MOCAeIHNI TOJ YMEHbIIAIOTCS, YTO CBUIETENb-
CTBYET O COKpalleHny GMHAHCOBBIX PECYPCOB KOM-
MaHuUM, HeOOXOAVMBIX IJIS1 PACIIVPEHMs CBOEN fesi-
TEJIbHOCTU B OymayiieM. Takke MPOBeAEHHbII aHAIN3
MIPOIEMOHCTPUPOBA HEIJIATEKECITOCOOHOCTh KOM-
nanuu B 2013-2015 rr., ynydiiieHue 0el10BO aKTUB-
HocTy B 2015 1. 110 CpaBHEHMUIO C MTpeAIIeCTBYIONIMMU
nepuomamu. C romamu GpUHAHCOBASI YCTONUMBOCTh
3A0 «MenBenkoBO» yxyamiaetcsi: ecyii B 2013 1. Ha6-
JIoganach abcomoTHas GUHAHCOBAs YCTOMYMBOCTD,
B 2014 1. — HOpMaJibHasI (pMHAHCOBAS YCTOMUNBOCTD,
TO B 2015 r. MOXKHO TOBOPUTH O HEYCTOUUMBOM u-
HAHCOBOM ITOJIOKeHUM. [IpeBbIlIeHMEe 3ae MHBIX
MCTOYHMKOB (PMHAHCUPOBAHMUS HaJ COOCTBEHHBIMU
B 2013-2015 IT. TOBOPUT O TOM, UTO B KOMIAHUU
CJIOKMJIACh HeGIaronpusTHaAsE CUTYyalusl, CBSI3aHHas
C Ype3MepHbIM IIpUBJIeYeHeM BHEIITHEro KaruTaa.
OTOo IpeXxie BCero CBSI3aHO C BHEITHMMM YCIIOBUSIMU,
TeKyIei (pMHAHCOBO-3KOHOMMYECKOV CUTyaleil B
CTpaHe U OoIpeleiIeHHbIM COKpallleHueM CIIpoca Ha
KOXXTaJIaHTepeiHYI0 MPOAYKIIUIO.

ITpu satom ToBapoo6opot 3A0 «MeaBeaKOBO»
B 2014 r. ymeHnsbIuics, a 3a 2015 r. Berpoc. /Ioxo-
Ibl ¥ PACXOIbl IPEAIIPUSITHUS 10 OOBIUHBIM BUAAM

nesitenbHOCTM B 2014 T. yMeHbIIMIINCD, a 32 2015 T.
YBEJTMUUINCDH. BasioBast mpmoObUTb KOMMaHuu 3a 2014—
2015 rr. BBIpOCIIA, TaK K€ KaK MpMObUIL OT IIPOAAXK U
YucTast IpubbUIb, YTO GJIATONPUSITHO. ITO OBIIO CBSI-
3aHO C M3MEHEeHMEeM aCCOPTUMEHTA MPOMYKIMM ¢a-
6puKky «MeqBeqKOBO» B CTOPOHY HEAOPOTO¥ IMPOIyK-
LIMM MaCCOBOTO CIIpoca.

O611ast peHTa6eIbHOCTDb BJIOKEHUIT KOMITAHUM B
2014-2015 rr. yBenmmMuMBaeTCsl, YTO TOBOPUT O He3Ha-
YUTEIbHOM, HO TTOBBIIIEHUY 3(PHEKTUBHOCTH BJIO-
SKeHHBIX cpencTB. [TokazaTenb peHTabebHOCTM BJIO-
SKeHUI1 10 UMCTOI PMUOBLUIN aHAJIOTUMYHO PACTET, UTO
61aroIPUSITHO J7Is1 KOMITaHUY. PeHTabebHOCTh CO0-
CTBeHHBIX cpencT B 2014 1. yBenuumiach, a B 2015 1.
YMEeHbIINIACh, UYTO ITO3BOJISET CoeIaTh CJIeyIoIunii
BBIBOJ,: 32 MOCAeIHMI TOH MHBECTUIMU COOCTBEH-
HBIX CPEJICTB B ITPOM3BOJICTBO Aau OTPULIATETbHbIN
pe3yabTaT. PeHTabebHOCTH JOJITOCPOYHBIX (DMHAH-
COBBIX BjIOXKeHMI1 3a 2015 r. yMeHbIIWIACh, UYTO CBU-
JleTenbCTBYET O CHIDKeHUM 3(PDEeKTUBHOCTM BIIOKE-
HMIi KOMITAaHUY B IEeSITEIbHOCTD IPYTUX KOMITaHMIA.
PeHTabe1bHOCTD TePMAaHEHTHOTO KalmuTasia ¢ TogaMu
YMEeHbIIIaeTCs, M 3TO MOATBEpPXKAAeT CHI/KeHe TIPU-
OBLIBHOCTY MCIIOb30BAHMS BCETO KaMyMTaaa KOMIIa-
HUY, HAXOASIIETrocs B JOATOCPOYHOM IOTb30BaHUMA.

B 2014 r. mouTH 110 BCeM ITOKa3aTeIIM PeHTa0esIb-
HOCTY HaAOGJII0IAeTCs POCT, 32 UCK/IIOUeHNeM ITOKa3a-
TeJieil peHTabeIbHOCTY K COOCTBEHHOMY KaIlUTaly,
YTO CBSI3aHO CO CHYDKEHMEM pa3Mepa COOGCTBEHHOTO
Kamurasia B 3TOT nmepuom. B 2015 . cutyauus cra-
6MIM3UPOBAIACh, BCE TIOKA3aTeaM PeHTAabeTbHOCTU
K COOGCTBEHHOMY KaluUTaly YBEIUUYMIUCH, CHVKE-
HMe Ha6/II0aeTCs yke 10 HeKOTOPbIM ITOKa3aTessiM
PeHTabeTbHOCTY K 00BbEMY JESITETbHOCTI. B 1emom,
TIOYTY BCE TTOKA3aTeIM PeHTa0eTbHOCTY UMEIOT T10-
JIOKUTEebHbIe 3HAUEeHMS U 3a TIOC/Ie[THME TOJIbI TIpe-
MMYIIECTBEHHO YBEINYMBAIOTCS, YTO OIarONpUSITHO.
OTpuiiaTeabHbIi MOMEHT 3aK/TIOUAETCS B HU3KUX T10-
Ka3aTeJissX peHTabeJbHOCTH, & ITO TOBOPUT O HeZ10-
CcTaToYHO 3¢ HEKTUBHOI GMHAHCOBOJ NeATETbHOCTU
3AO «MenBeIKOBO».

B cooTBeTCTBMM C IPOBEAEHHO OLI€HKO/ KOM-
nanuy «MeJBeKOBO» MOTYT ObITh TAHbI CJIEAYIOLINE
peKoMeHaI M.

1. CnengyeT mpoBeCcTH OLleHKY (PMHAHCOBOTO CO-
CTOSIHMS KOMIIaHUM MIyTeM KOMILJIEKCHOTO IpuMe-
HeHUSI aHAJIMTUUECKUX MHINKATOPOB, MOJApa3aernsi-
IOLIMXCS Ha TISITh OCHOBHBIX HaIIpaB/IeHMIA:

a) (puHaHCOBas yCTOMUYUBOCTD [TOPU3OHTAID-
HbII ¥ BepTUKAIbHbIN aHAM3bI COCTaBa, CTPYKTYPBI
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ArperupoBaHHbii 6ananc 3A0 «MepseakoBo» 3a 2013-2015 rr., Thic. py6.

lop, OTkNoHEeHMe (+, —) Temn pocra, %
e 013 | 2014 | 2015 | G0l Gon | Gors | 014

OcHoBHble cpeacTsa 0 0 2 240 0 2 240 - -
MOUHAHCOBbIE B/IOXEHUS 0 18 000 18 000 18 000 0 - 100,00
MTOro BHEOBOPOTHbIX aKTUBOB 0 18 000 20 240 18 000 2 240 - 112,44
3anacel 10 19 296 52 466 19 286 33 170 | 192 960 | 271,90
HAOC 0 1 955 5 463 1 955 3 508 - 279,44
[ebutopckas 3af0MKEHHOCTb 256 491 10 7942 | 100 441 —148 549 | -7 501 42,08 93,05

(DUHAHCOBbIE BIOXEHUS 0 0 1 022 0 1 022 - -
[leHexHble cpencTBa 1 675 352 444 -1 323 92 21,01 126,14

Mpoune 060pOTHbIE aKTUBBI 116 - - -116 0 0,00 -
NToro 060pOTHbIX aKTUBOB 258 292 129 545 | 15 9836 | —128 747 30 291 50,15 123,38
WUToro akTMBOB 258 292 | 147 545 | 180 076 | —110 747 | 32 531 57,12 122,05
YcTaBHbIV KanuTan 10 10 10 0 0 100,00 | 100,00
[o6aBoublii KanuTan 0 18 000 18 000 18 000 0 - 100,00
HepacnpepenernHas npubbiib 210 650 1 417 440 767 309,52 218,00
NToro cobCTBEHHbIX CPeacTs 220 18 660 19 427 18 440 767 8481,82 | 104,11
[lonrocpoyHble 3aeMHble CpeacTBa 0 14 250 14 250 14 250 0 - 100,00
MToro ponrocpoyHbix 06513aTenbCTB 0 14 250 14 250 14 250 0 - 100,00
KpaTtkocpouyHble 3aeMHble cpencTBa 0 65 000 66 198 65 000 1 198 - 101,84
Kpeaoutopckas 3aa0nKeHHOCTb 258 072 49 635 80 201 —208 437 | 30 566 19,23 161,58
NTOro KpaTKOCPOUHbIX 0653aTeNbCTB 258 072 | 114 635 | 146 399 | —143 437 31 764 44,42 127,71
MToro naccueoB 258 292 147 545 | 180 076 | —110 747 32 531 57,12 122,05

Y IVHAMUKYU COOCTBEHHOTO KaIluTaxa; BeIMUMHA U
OVHAMMKa YMCThIX aKTUBOB M YUCTHIX 060POTHBIX
aKTMBOB; MOJIs1 COGCTBEHHOTO KamuTana B popmu-
POBaHUM aKTUBOB, IOJISI COOCTBEHHOI'O 060POTHOIO
KanuTanaa B GOpMUPOBAHMY BAJIOBBIX 0O0POTHBIX
aKTMBOB, COCTAB, CTPYKTypa U AMHaAMMKa 06s3a-
TEeJIbCTB, YPOBEHDb U AUHAMUKA KO3(DDULIMEHTOB
(buHaHCOBOI HE3aBUCUMOCTU, MAHEBPEHHOCTY
coGCTBEHHOTrO KaluTala; lieHa KamnuTasa; obecre-
YEeHHOCTh HU3KOJIMUKBUIHBIX 0O0POTHBIX aKTUBOB
CcO6CTBEHHBIMY 0O0POTHBIMMU CPEOCTBAMM; COOT-
BETCTBUE CTPYKTYPhI aKTUBA OyXrajaTepckoro 6a-
JIaHCa CTPYKType ero maccuBa; KPaTKOCPOYHAs U
IOJITOCPOYHAS TMKBUIHOCTD (YPOBEHD M IUHAMMKA

K03 GUIMEHTOB TEKYIIel, TPOMEeKYTOUHO 1 ab-
COIOTHO JTMKBUAHOCTH); TIJIaTEXECITOCOOHOCTh
(OTCYTCTBUME UIM HaIMUMe IIPOCPOUYEHHBIX 00s13a-
TEJIbCTB); CTAOMIbHOCTH M30BITOUYHOTO JEHEKHOI'O
IMOTOKA IO TeKyLIel AesSTeTbHOCTHU];

6) ¢GMHAHCOBBIE PE3YIbTATHI (CTPYKTYPHO-AVHA-
MMYeCKUIT aHaJIM3 COCTaBa, CTPYKTypa U AMHAMMKA
JIOXOIOB M PAaCXOHOB; AMHAMMKA Y CTPYKTypa IMPUOHI-
JIY OT MIPOJAsK U IIPUOBUIN 10 HAJIOTOOBIOKEHNS ) M-
HaMMKa PACXOA0B 10 HAJIOTY Ha MPUObLTh; IMHAMMKA
YMCTOM IPUOBIIM; KAUeCTBO NPUOBUIA U ee (paKTop-
HbIl aHA/IM3; HallpaB/JIeHMsI UCIO0Ib30BaHMS UMCTOM
MpUOBUIN; IMHAMMUKA PEMHBECTUPOBAHMS UUCTOM
MIpUOBLIN; IMHAMMKA HepacIpemeeHHO pUobIIN);
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B) aKTUBHOCTb OM3HEC-IIPOIECCOB [IMHAMMKA
U CTPYKTypa NpoOgax; AMHaMMUKa OJIU B CEeTMeH-
Te pbhIHKA COBITA MPOAYKIMM; [IeHOBAS MOJIUTUKA;
OKYIIaeMOCTb TEeKYIIMX IPOM3BOACTBEHHBIX 3aTpar,
3aTpar o CObITY MPOAYKIIMM, YIIPaBIeHYECKUX pac-
X0 0B; peHTabeIbHOCTD IIPOIasK, PACXOIOB 10 OOBIU-
HbIM BUJIaM JesITeJIbHOCTY ; CKOPOCTh 060pOTa MaTe-
pUalbHbIX 060POTHBIX CpeaCcTB (060pauNBaeMoOCTh
3aracoB ChIpbsl, MaTepuaaoB, FTOTOBOV MPOAYKIIUN,
TOBapOB), PACYETOB C AOMUTOPAMU (ITePMOJ, MHKACCH-
poBaHMA) U KpeguTopamu (CpemgHss POOOIKUTENb-
HOCTb IIepPMO/Ia TIOTAIIeHNST 00513aTeTbCTB); KAUECTBO
Ie6UTOPCKOI 3aI0KEHHOCTH (OISl TPOCPOUEHHO
3a[10/DKEHHOCTU, CPeJHUI ITIepuof, IPOCPOUKN)];

r) 93¢0 HeKTUBHOCTh PECYPCHOTO MOTEHIMAaa
[yCTOMUMBOCTDL pOCTa 5KOHOMUUYECKOTO MOTEHIIU -
aja, onpenesnsemMasl IMHAMMUKOI KO3QPUIIMEHTOB
pecypcooTnaun; MHTeHCUubuKanms (SKCTeHcuduka-
LIMST) UCTIONIb30BaHMS TPYAOBBIX PECYPCOB BCJIEACT-
BMe pocCTa (CHUKeHMS) MPOU3BOAUTEIbHOCTU TPYAA;
MHTEeHCUPUKALMS UCIIOIb30BAHMS MaTepUaaIbHbIX
pecypcoB BCJIeACTBME POCTa (CHUKEHMST) MaTepua-
JIOOTHAUM ; MHTeHCUUKAIMUS (SKCTeHCUPUKALINAS)
MCI0JIb30BaHMSI OCHOBHBIX CPEJICTB BCIeICTBIE PO-
cTa (cHMkeHMsA) GoHIOO0THAAYUN ; MHTEeHCUbUKAIMS
(akcTeHCcHUbUKAIMS) UCTIONb30BaHMUS (PMHAHCOBBIX
pecypcoB BC/IeACTBME pOCTa (CHMKeHUS) obopaun-
BaeMOCTMU 3aeMHBIX CPEJCTB; OTHOCUTENIbHAS 3KO-
HOMMS (OTHOCUTEJIbHBIN Mepepacxofl) pecypcos (1o
BUIAM); peHTa6eIbHOCTh aKTMBOB (3KOHOMMUYECKASs
peHTabebHOCTh); peHTAabeTbHOCTh KanuTana (pu-
HAHCOBAsI peHTabelbHOCTD)];

II) pbIHOYHAs MHBECTUIIMOHHAS MTPUBJIeKaTeb-
HOCTb (pbIHOYHAS OIleHKa OM3Heca ¥ OCHOBaHHbIE Ha
PBIHOYHOV CTOMMOCTY MOKa3aTeIy MUHBECTULIVIOHHOMN
TIpUBJEKaTeIbHOCTY KOMIIAHW, aKTMBHOCTY PhIHKA
IIeHHbIX OyMar; IMBUOEHIHAs aKTUBHOCTD, GMHAH-
COBO-MHBECTUIIMOHHAS TIPUBJIEKaTeIbHOCTD U T.1.).

2. Heobxogumo nepecunThiBaTh KO3DbUIMEHT
TeKyllel IMKBUIHOCTY 110 Mepe ToramnieHus gebmu-
TOPCKOM 3a40KEHHOCTU. JTO MTO3BOIUT BBISIBUTH
3aBYCHMOCTh HEIUIATEKECITOCOOHOCTM KOMIIAHUY OT
3a/10/3KEHHOCTU UX AODKHUKOB. Takke peKOMeHAy-
eTcsl pacueT ABYX BapMaHTOB KO3 duieHTa TeKy-
ied IMKBUAHOCTH : MSATKOTO U 3KeCcTKoro. PazHuila
3aK/II0YaeTCs B Pa3iMUHbIX MMOPSIKAX PaCUeTOB KOM-
TMaHUMU C NOCTAaBIIMKAMM U 3aKa3unMKamMu. « MSITKUii»
BapMaHT IpeaycMaTpUBaeT CTAOWIbHYIO TIATY I0-
KyTiaTeJieli M 3aKa3UYMKOB, «KeCTKUI» — TUCKPETHbIE
TUIaTeXN.

3. B mporecce oneHkM GUMHAHCOBOTO COCTOSTHMS
KOMITaHMY HeOOXOIMMO, Ha Halll B3IJISII, PACCUUThI-
BaTb 3¢ (HEKTUBHOCTb KOMITAHMMA B II€JIOM, IIPUMEHSIS
MOAMGUIMPOBAHHYIO (AaKTOPHYIO MOIEeIb (GUPMBI
DuPont (ROE), HauaBIIyIO IPUMEHSTH 3Ty GOPMYITY
B 20-X rogax mpouuioro Beka. OHa I03BOJISIET OIpe-
IIeJIUTD, 3a CUeT KaKuX (PaKTOPOB MPOUCXOIUT U3Me-
HeHMe peHTabenbHOCTH [1, €. 76]:

ROE = [YucTas npubbsuib / Beipyuka] x
x [BeIpyuka / AKTUB banaHca] x [AKTUB Oaradca /
/ CoOCTBeHHBIN KamuTan|.

4. BaskHBIM SIBJISIETCSI IIPOBEIEHME OLeHKU Du-
HAHCOBOT'O COCTOSIHMS B TpM 3Tarma: 1-it atan — c60p
TOYHO, 06beKTUBHOI MHGOPMALUYA NI OLeHKU
(MHaHCOBOIrO COCTOSIHMSI KOMITaHUM; 2-71 3TAam —
MpoBeJleHNe TOPU30HTAJIBHOTO U BEPTUKATbHOTO
aHayM3a OyXraJTepcKoro 6ajaHca KOMITAaHUM; 3-i1
3Tan — JejeHNe BbISIBJIE€HHbIX U3MEHEHU B CTAThSIX
U pasfesnax Ha I'PYIIIbI: CyllleCTBEHHOe CHUKeHMe,
cyliecTBeHHOe yBenuuenne (bombine 10% B cpaBHe-
HUU C IPOILJIBIM MTePUOA0M), He3HAUUTEeTbHOE U3Me-
HeHMe (OTKIOHeHUe 2-3%) [4, c. 56].

[To uToram npoBefeHMsI BepTUKAIbHOTO aHaIM3a
MOKET ObITh BBISIBJIEHO CeAyiollee: 3HAUUTETbHOE
IBI>KeHME B CTPYKTYpe UMYyIecTBa KOMIIaHUM, He-
6oJIbIIIas J0JIst aKTUBHO YacTV OCHOBHBIX CPECTB,
HaMeyvaeTcsl TeHAeHIMS K faabHelileMy CHUKeHUIO,
KpeouTopcKas 3aJ0/KeHHOCTD 0 pa3Mepy Bblllie
IeOUTOPCKOI, YIeabHbIi BEC COGCTBEHHOIO KaIu-
Tayia KOMIIAHUM COCTaBJsIeT MeHble 50% BaTIOThI
GasaHca, yMeHbIIIeHMe yIeTbHOTO Beca MpuObUIN OT
Ipojax B 061eM 06beMe IPUOBIIM, HEITPOIIOPLIV-
OHaJIbHOE CHUMKEeHMeE yJebHOTO Beca PacxomoB Mo
OOBIYHBIM BUIAM HESITEJIbHOCTU U BHIPYUKM, POCT
yIoeabHOT'0 Beca IMPOYMX pacxoa0B, HaMOOIbIIast
JIOJISI B CTPYKTYpPE E€HEXHBIX CPECTB PUXOIUTCS
Ha TOCTYTUIEHUS 110 MHBECTUIIMOHHO ¥ hUHAHCO-
BOJ IesSITeJIbHOCTU.

Tpu sTarna nposeieHUs aHaau3a GUHAHCOBOTO
coctostHusg Ha 3AO «MenBeIKOBO»:

e 1-i1 aTan. ViccienoBaHue rpeaBapuTebHbIX pe-
3y/IbTaTOB TOPM30HTATBbHOTO ¥ BePTUKAJIbHOTO aHa-
nu3a. B mpoiiecce jaHHOTO MCC/ie0BaHMS OTCEMBA-
I0TCSI CTaThU, MMelolye TTOIOKUTeTbHYI0 AMHAMMUKY,
OIpeneIsIOTCS CTAThU, MeIoIlyie HeOIaroNpUsTHYIO
IVHAMUKY [3, c. 291].

e 2-i1 sran. OneHka nokasaresneit apdexTus-
HOCTU AesTe/IbHOCTU KoMmIianuu. Ha janHoMm artare
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peKoMeHyeTCsl MCII0b30BaTh KOMIIJIeKC HhUHAH-
COBO-3KOHOMMYECKUX IToKa3aTeseit, M03BOISIONNX
OCBETUTDb BCE CTOPOHBI X035 ICTBEHHOI JlesITeTbHOC-
TH, UCIIOTb30BaTh CUCTEMHBIN IMOAX0M U (PaKTOPHBIN
aHa/Iu3 pa3/IMYHbIX ITOKa3aTesei, yCTaHOBUTb CBSI3U
MEeXy IoKa3aTelsIMMU.

e 3-11 oTan. ITogBemeHne ntoros aHaimsa. Ha maH-
HOM 3Tare GopMyIMPYIOTCS OKOHUATETbHbIE BHIBO/IBI,
BBISIBJISIIOTCS (DaKTOPBI HEGIArOTIOTYUMSI.

TakumM 06pa3om, IJIs COBEPIIEHCTBOBAHMS OII€HKM
(bMHAHCOBOrO COCTOSIHVSI KOMIIAHUY HEOOXOIMMO 3a-
JleiCTBOBATh Pa3IMYHYI0 METOAMKY U UCIIOIb30BaTh
KOMILJIEKC TIoKa3aTesieit, oTpaskaroimx 3¢hdeKTMBHOCTh

KaK IIPOM3BOJICTBEHHOI, TaK U (PMHAHCOBOI IesITeNb-
HocTu. ITpu 9TOM TpebyeTcst KauecTBeHHoe MHpOopMa-
LIMOHHOE obecIieueHe, IpeaycMaTpUBaroliee IOTHbIA
OXBAT YUETHBIX ¥ IOTIOTHUTETbHBIX JAaHHBIX.

Iuist ymyuteHust GMHAHCOBOTO COCTOSTHUS KOXK-
rajaHrepeiiHoi ¢abpuku 3A0 «MenaBegKoBO» PeKo-
MEHAYIOTCS CIeIyIONIie MepOIPUSITHS:

a) UCIIONb30BaHMe JIV3UHIa;

6) TIIATEeNbHBIN MOAXOI K BhIOOPY IOCTABIIMUKOB,
TeM 6oJiee UTO MTOCTABIMKAMM OOIBIIMHCTBA MaTe-
pHUasoB SIBAIOTCS bupMbl Kutas;

B) COBEpIIEHCTBOBAaHME CUCTEMBI (PMHAHCOBOTO
TJIAHMPOBaHMSI.
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