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Mepewtn Ha NMABHOE MEHIO

B cratbe npencraeneH aHanua pUHaHCOBOTO COCTOSIHWUSI KOMMaHUW
BOEHHO-MPOMBILLNIEHHOTO KOMMIekca akuuoHepHoro obuwectBa (AO)
«TaiidpyH». Mo xody aHanusa ObiMM paccMOTpeHbl kak abcontoTHble,
Tak U OTHOCUTENbHbIE MoKasaTenu UHaHCOBOrO CocTosHWS. Paccun-
TaHHble NnokasaTenu 6binn cpaBHEHbI C HOPMATUBHBLIMW MoKasaTensamu,
no UToram cpaBHeHWsi Obinu cAenaHbl BbIBOAbI O AEATENbHOCTU opra-
HU3auuu.

Ona npuHATMA 0OOCHOBAHHOrO ynpaBiEHYECKOro
pelweHnsi B 6usHece OOrmkeH ObiTb NpPOBEAEH aHanva
XO39WCTBEHHON [OEATENbHOCTN, B LENAX BbISIBNEHUS
CYLLECTBYIOLLUX W MPOrHO3MPOBaHUSA MOTEHLMANbHbIX
npo6nem, NPou3BOACTBEHHBLIX U (DMHAHCOBBLIX PUCKOB.
B HacTodwee Bpemsi B 9KOHOMUYECKOW nMTepatypbl
CYLLLeCTBYIOT pasHble noaxonbl K aHanuady UHaHCOBO-
XO3ANCTBEHHOW AeATeNbHOCTN koMnaHum [14, 15, 17].

Tonbko No uToram NogoGHOro aHanusa MoryT ObITb
yUYTEHbl NOCNeacTBUst NPUHMMaEMbIX PELLUEHUA Ha KO-
HeyYHble pe3yrnbTaThl AeATENbHOCTY OpraHu3aLmm.

Mpexae 4em ynpaBnaTb Kakum-nmbo o6bekToM, Tpe-
byeTcs, B NepByl0 ovepeb, KOMMIEKCHO €ro UsyynTb.
HeobxooMmo 3HaTb CTPYKTYpPY, KaXablI SreMeHT, B Ka-
KOM COCTOSiHMM OOBbeKT npvbbiBan B npownom. Jlnwb
nonyyve nNogpo6Hyt 1 NonHyto nHdopmaumio 06 06b-
ekte n ybeamBlwMCb B e€e [OCTOBEPHOCTWU, MOXHO
OpaTbcs 3a BbIPabOTKY yMpaBreHYeCcKUX peLUeHund K
peanusauuto GU3HEC-NNAHOB WM MNporpaMm pasBuTUS.
OT0 yTBEPXKAEHNE MOXHO OTHECTM abCoMTHO K Noboi
OopraHusaumyM BHE 3aBMCMMOCTM OT BuAA AEATENbHO-
CTH, MacwTabHocTn, dhopmbl cobcTBeHHOCTM [11].

Ha BbIXMBAEMOCTb, B OCIMOXHMBLUNXCS COBPEMEHHbIX
yCroBusiX, B NepBYy0 odepenb, OyaeT BNUATbL yMEHue
pyKOBOACTBa pearbHO OLeHMBaTb COOGCTBEHHOE u-
HaHCOBOE COCTOSIHNE U COCTOSIHME KOHKYPEHTOB.

AKTyanbHOCTb TEMbI 3aKM4aeTcsi B TOM, YTO B CO-
BPEMEHHbIX YCINOBUSIX OAHOW M3 MaBHbIX 3afdadv ans
nobow opraHu3auuMu ABMSETCA noaaepXxaHue cob-
CTBEHHOW NNaTeXecnocobHOCTU U Co34aHne YCNoBWiA
ONS NpUBMNEYEHUsT MHBECTULMIA, TOEe OYEHb MONe3HoWn
OKaXeTCs OLeHKa (hMHAHCOBOIO COCTOSTHUSA.

B onpegeneHwn uHaHCOBOrO COCTOSHUA, KOTOpOE
naet BaptaHoB A.C., OCHOBHOW ynop genaetcs Ha To,
4YTO [MNaBHLIMW XapakTepucTMkamum PUHaHCOBOro Co-
CTOSIHUSI SIBNSAOTCS:

e obecneyeHHOCTb (PUHAHCOBBLIMU peECypcamu;

e (PUHAHCOBbIE B3aMMOOTHOLUEHMSI C APYrUMWU opuande-

CKUMU nnuuamu,

e nraTtexecnocobHOCTb U hMHAHCOBas yCTOMYMBOCTb [6].
bonee cxatoe onpegenenne paet [.B. Casuukas.

Mo ee MHeHWIO, «(PUHAHCOBOE COCTOSIHNE OTpaXkaeT

CMOCOGHOCTL CyObekTa X03ANCTBOBAHMS (PUHAHCUPO-

BaTb CBOK AEATENbHOCTb, MOCTOSIHHO MOAAEPXMBATb

CBOI0 MNAaTEXEeCnoCoObHOCTb M MHBECTULIMOHHYIO MpuU-
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BrnekaTenbHocTb». CneayeT cornacuTbes ¢ 3TUM onpe-
OeneHneM 1 BO3bMEM €ro 3a OCHOBY.

®PuHaHCOBOE COCTOSIHME OpraHusauuM 3aBWUCUT OT
MHOXecCTBa (paKTOpOB, OAHWM M3 [MaBHbIX SBMSETCA
COBOKYMHas Benu4MHa (OUHaAHCOBbLIX PeCcypcoB B pac-
NOPSDKEHUN Yy OpraHM3auny 1 1o, Kyaa OHU BnoxeHbl. C
TOYKM 3peHuns Byxrantepckoro 6anaHca, kanuTtan knac-
cuduumpyeTca Mo UCTOYHWMKaM OPMUPOBAHUS Ha
cobeTtBeHHbIV (Il pasgen 6anaHca) n 3aemHbin (IV u V
pasgensil).

OObekTMBHas HeoOXO4MMOCTb OpraHmMsauum B COO-
CTBEHHbIX (POHAAX AMKTYETCHA NMPUHLMNOM camodUHaH-
cvpoBaHMs KOoMMep4eckon opraHusauun. CobcTBeH-
HbI KanuTan — OCHOBaHWE, Ha KOTOPOM AEPXMUTCH He-
3aBMCUMOCTb OpraHu3aLumm.

YcTonumBocTb, cTabunbHOCTL 1 Gnarononydne opra-
HU3aLMKN 3aBUCAT OT pe3ynbTaToB €ro Npon3BOACTBEH-
HOWN, KOMMep4eckon, PMHAHCOBOW M MHBECTULIMOHHOMN
aeatenbHocTW. [1py 3ToM OrpomMHOe 3HaveHne cnepyet
yAensaTb OLEeHKe MraHupyembiX K peanusauuv UHBe-
CTULUMOHHBIX MPOEKTOB, ONMPAsiCb Ha LenbI psa noka-
3aTenen u npasun [2]. Ecnn nmeeT mMecTo ycnewHoe
BbINOSIHEHME MPOU3BOACTBEHHbIX U (PUHAHCOBBLIX Nna-
HOB, TO 3TO MPMBEAET K YNy4ylleHNo (hMHAHCOBOro CO-
CTOAHUS opraHusaummn. Hanpotus, ecnu 6yaet Habnto-
4aTtbCs cnaj B MPOM3BOACTBE NPOAYKUMM, TOPMOXEHUE
B MpoLeccax ee peanusauuu, nosbilleHne cebectou-
MOCTW, CHWXEHWE BbIpyYKM U NpubbINM, TO 3TO, HECO-
MHEHHO, NpVBEAET K yXyALWeHno hMHaHCOBOrO COCTO-
SHUSA opraHu3auuu, a camoe rnaBHoOe — ero nnarexe-
cnocobHocTu [3].

YcTonunBoe mHaHCOBOE MOMOXeHWe AaeT yBepeH-
HOCTb B 3aBTpaLLUHEM OHE U NPMBOAUT B CBOO oYepedb
K BbIMOMTHEHUIO MPOW3BOACTBEHHBLIX NNaHoB U obecne-
YEeHU0 MNpPOM3BOACTBA HeobXxoouMbIMM  pecypcamu.
O606Lwas BblWecka3aHHOe, crieayeT ckasaTb, YTO ou-
HaHCOBas AesTeNnbHOCTb HanmpaBlieHa Ha peanusauuio
nnaHa no MoCTYNSIEHUO N PACXOAOBaHWUIO [EHEXHbIX
PECYpCOB, BbINOJSIHEHWE PACYETHON AUCUUNIWHbLI, AO0-
CTVDKEHUE ONTMMArbHbLIX NPOMOPLUIA B CTPYKTYPE Kanu-
Tana u Hanbonee ahPEeKTUBHOrO €ro NCMNoNbL30BaHMS.

OpHOM M3 NpUOPUTETHBIX Lenen uHaHCOBON AOes-
TENbHOCTW SABNSIETCS HapalwuBaHue COOGCTBEHHOroO Ka-
nutana. [ns 3Toro Hy)kHO MOCTOSIHHO YKpennaTb nna-
TEXecnocobHOCTb M yBenuuMBaTb peHTabenbHOCTb,
npv 3TOM CTPEMUTLCH K ONTUMAnbHOM CTPYKTYpe aKTu-
BOB W naccuBoB 6anaHca.

dPurHAHCOBOE COCTOSIHME OpraHuM3auun OaeT OLEHKY
COCTOSIHUSI €ro 340POBbS U XM3HECMOCOOHOCTH, KOTO-
pas xapaktepuayeTcsa psagoM nokasarternen, Takux Kak:

e CTPYKTypa kanuTana;

° noKasartenu Sq)(fbeKTI/IBHOCTI/I ncnonb3oBaHUA Kanutana,
e KO3(PPULUMNEHTHI IMKBUOHOCTY;

e k03athpumumeHTbl obopaunBaemocTu 1 gp. [9].

[maBHOM uLenbio aHanuM3a (OUHAHCOBOrO COCTOSAHMUS
AIBNSIETCA CBOEBPEMEHHOE BbIsSIBNEHME Npobnem B ¢ou-
HaHcax opraHusauun. Kpome atoro, rnybokun aHanma
NO3BOJISIET HAaxXOAWUTb Pe3epBbl YNyYLWEHUA (OUHAHCO-
BOr0 COCTOSIHUS.

Cpean OCHOBHbIX 3afad aHanu3a MHaAHCOBOIO CO-
CTOSIHUSI MOXHO BbIAENUTb CrieaytoLme.

1. Bbl4MCNEHNE CTOMMOCTU nvyulectea U MU3MEeHeHue ero

CTPYKTYpbI.
2. OueHka v aHanua cocTaBa U CTPYKTYpbl MMYLLLECTBa.
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M3yyeHune cocTaBa 1 ABUKEHUSI NPOV3BOACTBEHHBIX 3aMacoB. e onpegeneHne BO3MOXHbIX MEPCNeKTMB pa3sutus [8].

OnpefeneHve NMKBUAHOCTU N (PUHAHCOBOW YCTOWYNBOCTY. AkumnoHepHoe obuwectBo (AO) «TandyH» — oauH U3
OB6HapyxeHne MpuynH N3MEHEHNS BEMNHMHbI 060pPOTHBIX BedylLMX MpOM3BOAMTENEN B OTPacniy  BOEHHO-
CPEACTB 38 MCCNEAYEMbIN NEPUOA. npombiLneHHoro komnnekca (BMK) Poccwiickoin depe-
6. BbluncneHne obopayvBaeMocT 06OPOTHOrO KanuTana u paumm B 06nacT Mopckoro u 6eperoeoro npuGopo-

aHanu3 akTopoB, BAMSIOLIMX HA CKOPOCTb ero obopayu-
BaEMOCTclt/I) P P P cTpoeHus. O6ulecTBo ocHoBaHO B 1973 r. B uenax

7. OueHKa MNATEXeCnocoBHOCTM M KpeauTocrnocobHocTu,  OCHALLUEHUst proTa COBPEMEHHLIMU PaaMO3NEKTPOH-
YTO MO3BOMUT ONpPedesniMTb BO3MOXHOCTb MpUBMEYeHUs HbIMU CUCTEMaMW.
[OMOSTHUTENbHbLIX (OUHAHCOBbLIX PecypcoB [4]. MpousBoactBo Ha AO «TaridyH» MOMHOCTLI0O OCHa-
Hawnbornee yacTo aHanu3 pyHaHCOBOrO COCTOSIHWA HaYM-  LieHO HeobxoaumbiM obopydoBaHuem. OHO Mo npasy
HaIoT C N3YYEHNst CTPYKTYPbI N UICTOYHMKOB (DOPMUPOBaHNSA  cYMTaeTCsl MPOMbILLIIEHHOW OpraHu3auuen, koTopast
KanuTtana opraHu3aLmn, OLEHKN rPaMOTHOCTU YMNpaBieHnst  BbinycTuna Gonee COTHU CIOXHbIX PagnuoTEXHUYECKMX
€ro aKkTvBamn 1 naccueamu, npocyeTa onepaumoHHOrO U KOMMIEKCOB ANd ocHalleHusi kopabnew, cyqos u 6epe-
(P1HAHCOBbIX PUCKOB. 3aTeM B Ka4ecTBe UCCneayeMblX NO-  rOBbIX KOMMIIEKCOB.
kasatenen 6epyTcs nokasateny aEKTUBHOCTU U UHTEH- B 2002 r. AO «TaidyH» NOMy4Mrio HOBbIA CTaTyC —
CMBHOCTW WCMONb30BaHNA Kanutana, HeMaroBaXHyto porib  Hay4YHO-MPOM3BOACTBEHHOro npeanpuatis. U ¢ Toro
TalKe UrpaeT oLeHKa [ENoBOV akTUBHOCTM OpraHM3auMmM 1 MOMEHTa OpraHu3aumsi OCYLLECTBNSET KOMMIEKCHYHO
pvcka yTpaTbl ero AefoBov penyTaumn. nporpaMMy PeKOHCTPYKLMKN, Takke BbINOMHSAET 6onb-
3aTeM HeobXoOMMO OMpefenuTb ONTUMAarbHOe COOT-  WOW OGbeM Hay4yHO-UCCredoBaTeNbCKUX U OMbITHO-
HOLLEHMEe Mexay OTAenbHbIMW pasdenamu W nogpasge-  KOHCTpykTopckux pabot (HWOKP) no ynydweHuio yxe
namu 6anaHca Mo pasnuyHbIM MNpU3Hakam WM MPOBECTU  BbiNycKaeMblX NPUMOOPOB M CO3AaHUI0 NPUHLUMIMATBHO

ok w

OLIEHKY CTeneHn hMHaHCOBOWM YCTOMYMBOCTM. HoBbIX nsgenun ana BoeHHo-Mopckoro dnota Poccumn
Ha nocnegHem aTane npocuntbiBaeTcs NMKBUAHOCTL  (BM® PO).

H6anaHca (COOTBETCTBME aKTMBOB W MAacCUBOB MO CPO- Momumo atoro, AO «TandyH» ocywecTsnseT Aes-

KaM HacTynneHusi NnaTexen). TenbHOCTb B cpepe BOEHHO-TEXHUYECKOro COTPYAHU-

B saknioveHne genaetcs obobliarolias oueHka du-  YecTea. Bo MHOXeCTBe cTpaH Ha Kopabnsix akcnnyaTu-
HaHCOBOW COCTOSIHMA OpraHv3aLun 1 ero nnaTexecro-  pyloTcs W3roTOBIIEHHbIE Ha Kany)XCKOM NpeanpusiTum
cobHoCTU, AenaeTcs NPorHo3 Ha byayllee, JalOTCA pe-  pagMOTeXHUYEecKMe KOMMMEKChl. Takke B pag CTpaH
KomMeHOaumu. nocTaBrneHbl 6eperosble komnnekcbl. OcyliecTBnsaeTcs

Mpn aHanuse UHAHCOBOrO COCTOSHUS MaBHbIM 06-  nogaep)kka NOCTaBMEHHbIX U3OENWIA HA BCeX CTaamsix
pa30M OI'II/Ipal'OTCFI Ha OTHOCUTerlbHble NoKa3aTenu, Tak nxX XU3HeHHOro uukna, B ToM 4yucne O6eCI‘|el-WIBa|OTC$|
KaK MIMEHHO OHW OTpaxaloT OObEKTUBHbIE U3MEHEHNSA B MyCKO-HanafoyHble 00beKkToBble paboThbl, 0byyeHue
YCNOBUAX UHPMALMK, YTO NO3BONSAIOT CONOCTaBUTL Pe-  CMeuuanucToB, rapaHTMMHOe U MocTrapaHTuiiHoe o6-
3ynbTaTbl AEATENbHOCTM OpraHusauuv BO BPEMEHW C  CrnyXuBaHue, noctaBka Y4eOHO-TPEHMPOBOYHbLIX KOM-

HanMeHbLUNMW NOrPELLHOCTAMMU. NNeKcoB, PEMOHTHbIX LIEHTPOB 1 3anacHbIX YacTew.
[MonyyeHHble OTHOCWUTEmMbHbIE MNokasaTenu O0b6bIYHO Hapsay ¢ co3pgaHnem usgenuii BOEHHOW TEXHWKK, Ha
CpaBHMBAIOT C TaKUMU: AO «TandyH» BegyTcst paboTbl NO NPON3BOACTBY MNPO-
o OGU.lanI/IHHTbIMVI HOpMatmBamMu, KOTOpPble BbIABUHYTHI aykumn rpa)KJ:laHCKOFO Ha3HavyeHuna un TOBapOB HapOﬂ-
ncenegosartensmMn B JaHHON OTpacnn Npou3BoACTBa; Horo noTpebneHus.
o aHanorM4HbIMMN nokasaTtensaMn KOHKYPEeHTOB, 4YTO MNO3BO- npenﬂpMﬂTMe OTHOCUTCSH K ,uenapTameHTy Cy,El,OCTpO-

NSIeT BbISIBUTb NPeUMyLLEeCTBa U HEAOCTaTKU B OTpacny;

e aHarnorMyHbIMU JaHHbIMK 3a MpeaLecTByoWMe nepuoabl
ONS BbISIBNEHUS! TEHAEHUMIN U3MeHeHUsi (hMHaHCOBOTO CO-
cTosiHuA [12].

MTENbHOW NPOMBbILLSIEHHOCTU U MOPCKOW TexHukn Mu-
HUCTEpPCTBA NPOMbILLNIEHHOCTM 1 Toproenun PO.
Cymma ycTaBHOro kanuTana obuiecTtBa cocTaBnsiet

OhepeKTUBHOCTL (HMHAHCOBOTO aHanMaa B Nepsyto ode- L 197 MIH. pyB., OH paspeneH Ha 385 665 akunii opu-
penb 3aBUCHT OT MHOPMALMOHHOI Basbl, koTopas uc-  HaKOBOW HOMMHAMBLHOWM CTOMMOCTbIO 3 000 pyb. kax-
NONb3yeTcs: B Uccnienosanui. Mo obluenpuHsTol npakty- A28 [pexae BCero paccMoTpuM CTPYKTYpy aKTvBOB
Ke, OCHOBHbIMW MCTOYHUKaMM WHGOpMALWMW Ans aHanuaa ~ OPranusaun, HanGonee HarnaHO ee BO3MOXHO npen-
ABMATCS B Byxrantepckas OTYETHOCTb, AaHHble nep-  CT@BUTH B BUAE Anarpammbl (puc.1).
BMYHOTO W aHANUTNYECKOro BYXranTepcKoro yyeTa, KoTo- =
pble AeTannanpytoT oTAenbHbIe cTaTbi GanaHca. ‘
MeTogmka aHanvsa (UHaAHCOBOrO COCTOSIHMS Opra-
HW3aLMK [JOIDKHA COCTOSITb U3 Tpex GOMbLUMX B3auMOo-
CBSI3aHHbIX BIIOKOB: ;
[ aHanmM3 3KOHOMMYeCKOoro noteHuuana XO3H|ZCTBy|OLL|,erO ~
Cy6'beKTa, KOTOprIZ BKIloYaeT B cebsa aHanus nvyulectea:
COCTaBa, CprKTypbl N ANHaMUKN U3MEHeHUA nmyllecrtea
OpraHM3aLmMn 1 UCTOYHUKOB ero hOpMMpOBaHNA (BEpTU-
KalibHbIM N TOPU3OHTAlIbHbIM aHanua, udy4vyeHue Kade-
CTBEHHbIX CABMIOB B CTPYKType KanuTana);

L] aHanmna q:)MHaHCOBOrO NonoXxeHna opraHmMsaumn npu ncnosnb-

19%

B | BHeobopoTHbIE aKTUBbI

Ol O6opoTHbIE aKTUBbLI

81%

Puc. 1. CtpykTypa aktuBoB AO «TandyH»

M3 anarpamMmMbl BUOHO, YTO NMOAABMSIOLLYHO YacTb ak-

0 TMBOB COCTaBISOT 0BGOPOTHbIE aKTWBbLI, @ €Crin pac-
30BaHUM CHMHAHCOBBIX KOB(PIMLIMEHTOB, BKITKOHAIOLLMIA OLIEH- ,
KY Pe3ybTATUBHOCTI (AENOBOV AKTUBHOCTM U penTabenbho- ~ CMATPvBaTh Bonee AeTanbHo, TO HamBonbiuedt Co-
CTM), (DMHAHCOBO YCTOWMMBOCTH, SMKBIAGHOCTW, MraTexe-  CTABMAIOLWIEN SBNAIOTCA AeHexXHble cpeacTsa u Aebu-
CMIOCOBHOCTY 1 KPeAMTOCMIOCOBHOCTM OpraHn3aLy; Topckasi 3a0MKEHHOCTb, YTO, HECOMHEHHO, SIBMsieTCs
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fop6oB A.A.

oTpuuaTtenbHbiM hakTopoM. O BonbLuol BENUYMHe ae-
BuTOpCKON 3aA40MKEHHOCTU ByaeT uaTM peys 1 B Aanb-
HenweMm aHanu3e. Tak, B BUAge AvarpaMmbl npepcra-
BUM CTPYKTYPY MCTOYHWMKOB (pOPMMPOBaHMSA huHaHCco-
BbIX PECYPCOB OpraHv3auum (puc. 2).

26%

u ||l Kanutan n
pesepBbl

01V JonrocpouHble
obsazarenscTBa

|V KpaTkocpoyHble
obsizatenscTBa

22%

Puc. 2. CtpykTtypa naccuBa 6anaHca AO «TandyH»

Tak, ncxogsa ns puc. 2, Mbl MOXeM caenatb BbiBog 06
OFPOMHOM BIINSAHUN KPATKOCPOYHbIX 3aMCTBOBaHMWIA Ha
AeATenbHOCTb opraHusauun. Mcxogs M3 MosSiCHUTENb-
HOW 3anuckun Kk ByxranTepcko OTYETHOCTU, Mbl MOXEM
yTBEPXKAATb, YTO Bonbluas YacTb KPaTKOCPOYHLIX 065-
3aTenbCTB MPUXOAMTCA Ha KPEAUTOPCKYI0 3aO0rKeH-
HOCTb B BMAE MONy4YeHHbIX aBaHCoB. [laBas oOuEHKy
NUMeILLENCa CTPYKTYpe WCTOYHUKOB (DOPMUPOBaHKSA
hMHaAHCOBBIX pecypcoB, He CTOWT 3abbiBaTb 06 oTpac-
NeBOW NPUHAAMNEXHOCTW MNPeanpusaTS U NaBHOrO
KOHTpareHTa, C KOTOpbIM UMEET Aero opraHn3auus.

Hanee paccmoTpum abconioTHble nokasaTenu, Xa-
pakTepusylowme [OernoByl0 aKTMBHOCTb OpraHv3aumu
(tabn. 1). Ona atoro 6ygem uccnegoBaTb AVMHAMUKY
YMCTOM NPUBLINK, BBIPYYKM OT peanusauum n CTOMMO-
CTW aKTVBOB.

Ta6bnuua 1

CPABHUTEJIbHAA ANHAMUKA .
ABCOJIOTHBIX NMOKA3ATEJIEM AENOBOU
AKTUBHOCTU AO «TAU®YH» [5]

OLEHKA ®UHAHCOBOIO COCTOAHUA AO «TAUDYH»

)KEM FOBOPUTbL O COXpaHEHUW AENOBOW aKTUBHOCTM Op-
raHusauun.

Tenepb paccMOTPUM OTHOCUTEMbHbIE MOKasaTenu,
XapakTepuayloLwme [enoByld aKTUBHOCTb. [ns 3Toro
npoaHanuavpyem  nokasatenu  oGopayMBaemocTu
(tabn. 2). [laHHble nokasaTenu XapakTepuaytoT, CKOMb-
KO BbIPYYKM Npuxoautcst Ha 1 py6. BNOXEHHbIX OUHaH-
COBbIX PECYPCOB, T.€. HACKONbKO 3PEKTUBHO UCMOSb-
3yl0TCs (pMHaAHCOBbLIE pecypchbl B opraHusauuu. [lpu
pacuyeTe nokasaTtenen obopaunmBaemMocTu BOCMOMb3y-
emcst metogukon O.B. Ecpbumoson [10].

Tabnuua 2

KO3®PULIMEHTbI OBOPAYUBAEMOCTHU
AO «TAUDYH» [5]

U3meHeHue
Mokasarenn |2013r.| 2014 r. (2015 . 2015 r. (+/-)
ot 2013 |oT 2014
AKTUBOB 0,36 0,27 0,27 -0,09 0
CobetserHoro | 4 o5 | ggg | 1,03 | -002 | 015
Kanuntana
ObopotHeixak- | s 45 | 035 | 033 | -015 | -0,02
TUBOB
RleGuropcoit 355 | 1,92 | 1,96 | -1,59 | 0,04
3a40J1KEHHOCTHN
Kpepuropckon | g5 | 669 | 052 | -03 | -017
3a40J1KEHHOCTHN

Thic. py6.
YucTrasa npu-
Fopbl GLINk Bbipyuka AKTUBbI
2013 141 609 2 640 988 7 294 540
2014 364 631 2821752 10 644 672
2015 531 682 3829 318 1441 246
Teun po- 3755 145,0 197,6

cTa, %

[Ona aHanuM3a OenoBOW akTUBHOCTW AaHHble MoKasa-
Tenn SBNAKTCA OCHOBHbIMWU. OnTUManbHbIM COOTHO-
LWEHNEM Mexay NpYMBEAEHHbIMWU MoKas3aTensmu sABns-
etcsa cnegywouwee: Ty.n. > Te. > Ta. > 100% [13]. ak-
HOEe HEepaBEHCTBO BbIMOJIHAETCS, HO HE MONHOCTbI. B
Hawem cny4ae Temn pocta aktueoB (197,6%) Bbiwe
Yyem TeMn pocTa BbIPYYKU OT peanusaunn. HapyweHue
ONTMMAnbHOrO COOTHOLLEHMSI ObiI0 BbI3BAHO Cylle-
CTBEHHbIM YBEeNnMYeHVeM aKkTUBOB OpraHu3auun 3a cuet
NOmnyYeHHbIX aBaHCOB U 3alMOB. OTO OObSICHSAETCS, BO-
nepBbiX, TEM, YTO TNABHbIM KOHTPAreHTOM sBnsieTcs
rocygapcteBo U, BO-BTOpbIX, MMaHMpyeTcs OTKpbITUE
HOBOTO Liexa, T.e. MPUPOCT KanuTana Heobxoaum.

nmaBHOe, 4TO TEMN poCTa MNONOXUTENEH OIS KaXA0ro
nokasatensd. Temn pocTa YMCTOW NpubbLINM COCTaBuUn
375,5%, 4to nossonsieT obLiecTBy HapalmBaTb Cco6-
CTBEHHbIA kanutan. Temn pocTa Bblpydkn 3a uccregy-
emMbln nepuoa coctasun 145%, 4To, ydnTbiBas Temnbl
UHNALUN, He SABNSIETCS CyLEeCTBEHHbIM, HO Mbl MO-

M3 npuBedeHHbIX OaHHbIX BUAOHO, YTO AernoBasi akTuB-
HOCTb, @ UMEHHO CKOPOCTb 060pOTa pasnuyHbIX uHaH-
COBbIX PEeCypCcOB B OpraHum3aLuu, CHUXaeTcd, YTO Heco-
MHEHHO CBSI3aHO C 3KOHOMMUYECKUM KpPU3NCOM U MpUpOo-
cTom feduumta brogkeTa rocygapceraa.

[nsa rocyaapctBa Ha AaHHbIM MOMEHT Goree npuopw-
TETHBbIMW HABMAIOTCA HaMNpaBNeHUs coumarnbHOro Xxapakre-
pa Ans crnaxvBaHMsa SKOHOMUYECKOW CUTyauum B CTpaHe.
K ToMy >Xe UMelT TeHOEHUMIO K 3aTyXaHut0 BOEHHO-
nonuTU4eckne KOHMNUKTLI, B KOTOpble Obina BTsHyTa PO.
MoaTtomy, Tak Kak rocygapcTBO SIBMSIETCS OCHOBHbIM 3a-
Ka34ymKoM, BCe BblLLenepeyncreHHble hakTopbl NOBANSN
Ha AenoBYI0 aKTUBHOCTb NPEANPUATUS.

B T1abn. 3 paccmMoTpyM OCHOBHbIE 3KOHOMUYECKME MOo-
ka3aternm AO «TandyH» 3a nepuog 2013-2015 rr. Ha oc-
HOBaHWM Tabn. 3 MOXHO caenaTh cneayoLme BbiBOAbI.

1. [pou3BoaMTenbHOCTL TpyAa B OpraHusauum 3a uccneny-
emblii nepuop Bblpocna Ha 17,9% w coctasuna 1 485,96
py6./4en. CnegyeT 3aMeTUTb, YTO 3TOrO yAanoch AOCTUYb
3a CYeT NpeBbILLIEHUSI TEMMNOB POCTa BbIPYYKW Haj TEMMNOM
pocTa konunyectsa paboTHMKOB 3aBoga. Bbipyuka 3a ne-
pvioa yeenuuunacb Ha 45%, a cpepHerogoBasi YMCreH-
HOCTb pabOTHUKOB B CBOO Ovepeab yBenuuunacb Ha 23%.

2. ObopauvBaemMocTb 060POTHBIX CPEACTB CHM3unack Ha 31,4%
n coctaeuna B 2015 r. 0,33. 370 cTano pesynbTatoM 3Ha4u-
TENbHOMO YBENMUYEHWSI CTOMMOCTU OBGOPOTHBLIX (DOHAOB Ha
111,3% npw yBenu4eHun BbIpyYky TONbKo Ha 45%.

3. Tlokasatenb hoHAoOTAAUM 3a UCCneayeMmblii NEPUOL, CHU-
3urncs Ha 6,2% u coctasun B 2015 r. 1,40 py6. 310 npo-
M30LIMO 3a cYyeT TOro, YTO Temn MpupocTa CTOMMOCTU
Onn® (54,6%) npeBbicKn Temn NpuUpocTa Bbipyykn (45%).

4. PeHTabenbHOCTb MPOA@X W pPeHTabenbHOCTb NpOJYKLUMM
MMetoT TeHAeHUMIo K pocTy. MNepsas yBenuuunace Ha 55,1%
n coctaBuna 10,98%, a BTopast yenuuunack Ha 60,4% u co-
craBuna B 2015 r. 12,46%. Bo MHorom 31O mpowm3oLwuno 3a
CYET 3HAYUTENBbHOrO YBenuyeHUs Npubbinn OT NPoAaX — B
2,25 pasa, Npu TOM 4TO BbIpyyKa U ce6ecTOMMOCTb NMPOAAXK
YBENMUYMINUCH TOSbKO Ha 45% 1 40,2% COOTBETCTBEHHO.
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Tabnuua 3

OCHOBHBIE 3KOHOMWYECKMUE NOKA3ATEJIN AO «TAADYH» 3A 2013-2015 rr. [5]

Ne Temn pocTa, %
n/|-1 Moka3atenu 2013r. 2014 r. 2015r. 2015r. K
2013 r. | 2014 r.
1 |CpegHerofgoBasi YUCNEHHOCTb PABOTHUKOB, Yer. 2 095 2274 2577 123,0 113,3
2 | CToMMOCTb OCHOBHbIX MPOU3BOACTBEHHbIX CPEACTB, MIH. py6. | 1 764,62 2 491,74 2 728,03 154,6 109,5
3 | CtoumocTb 060pOTHbIX POHAOB, MITH. pY6. 5529,92 8 152,93 11 684,43 211,3 143,3
4 | Bblpy4ka, MIH. py6. 2640,99 [ 2821,75 3 829,32 145,0 135,7
5 |CebecTtoMMocTb Npoaax, MilH. py6. 2 406,47 2 496,37 3374,53 140,2 135,2
6 |Mpubbinb oT Nnpogax, MiH. py6. 186,90 299,92 420,41 224.,9 140,2
7 |[NpownsBogutenbHocTb Tpyaa MH. py6./yen. 1,26 1,24 1,49 117,9 119,8
8 [O6opaynBaemocTb 060pOTHBIX CpeacTB 0,48 0,35 0,33 68,6 94,7
9 |doHpooTaaya 1,50 1,13 1,40 93,8 124,0
10 |PeHTabenbHocTb Npogax, % 7,08 10,63 10,98 155,1 103,3
11 [PeHTabenbHocTb NpoayKumu, % 7,77 12,01 12,46 160,4 103,7
12 | JebuTtopckas 3afomKeHHOCTb, MIH. pyb6. 742,90 1470,56 1 952,50 262,8 132,8
13 [KpeguTtopckas 3afomkeHHOCTb, MITH. py6. 3 209,65 4 063,15 7 403,10 230,7 182,2
Tabnuua 4 6. [Hanee npoBegem aHanu3 nukBugHocTn 6GanaHca AO
«TandyH». na aHanu3a nokasaTenen nNMKBMOHOCTU BOC-
rPYMMNUPOBKA AKTUBOB U NMACCNBOB nonb3ayemcs MeToaukoii T.W. MpuropbeBoit (Tabn. 4).
AnsA OLEHKU NUKBMAHOCTU BAJNTAHCA MoaYepkHEM, YTO, COrMAacHO BbIBPAHHON MeToauKe:
AO «TAUDYH» 3A 2013-2015 rr. [5] GanaHc cunTaeTcs abCOMOTHO NUKBUAHBLIM, €CAWU NOM-
Toic. py6. HOCTbIO BbINOJTHAKTCA cnefyoLnue COOTHOLEHU:
A1 >, A2 > 1T, A3 > [, As < s
Mokasatenu Kon cratiu Ha 31 nekabpn =
6anaHca 2013r. | 2014r. | 2015r. ConoctaBum utorm npmeegeHHbix rpynn AO «Tai-
Ipynna aKTMBOB dyH» MO aKTMBY U NaccuBy:
HavGonee e A; <, — Hanbonee NNKBUOHbIX aKTUBOB HEAOCTATOYHO
NUKBUOHbIE 1240+1 2501|2411 301|2 740 897 (2 938 848 ansa I'IOKprvTI/IH Hambornee Cpo4YHbIX 0653aTenLCTB 3a UC-
A1 crnenyeMblii NepUo;
BoicTpopea- e A;> [l — opraHnsaums CMOXeT CTaTb NnaTexecrnocobHomn
nuayemble 1230 742 902 |1 470559(1 952 503 1 OTBETUTb MO obs3aTenbcTBaM Npu pacyeTe C KpeauTo-
aKTBbl A2 pamMu nyTem NpoAaxu NpoayKuuu;
MennenHo 1210 + e A3z > [l; — no Gonee OonrocpoyHbIM ob6s3aTenscTBam op-
peanuayemble | + 1220+ |2375719(3941475(6 793 079 raHM3aLMs OCTAHETCH NIaTexecrocoGHON;
akTviBbl A3 + 1260 e A, <[, -y opraHusaumu ecTb MUHUMarnbHas mHaHcosas
TpyaHopea- cTabunbHOCTb, T.e. HanuyMe y Hero cobCTBEHHbIX 060-
nnayemble 1100 1764 618|2 491 741 |2 728 031 POTHBIX CPEACTB.
akTuBbl A4 Kak BMOHO u3 pacyeToB, BbIMOMHSTCA TPU COOTHO-
Fpynna naccuBoB LeHna U3 4YeTblpex, cnegosaTesibHO, NIMKBUOHOCTb Oa-
Hawv6onee naHca otnuyatcsi ot abcontoTHOM [7].
CpOYHble 1520 3209 646 | 4 063 154 | 7 403 098 Onpepenum nokasatenu nuksugHoct AO «TandpyH»
obsasarens- 1 NpeacTtaBum ux B Tabn. 5. [Ana aHanusa NMKBUAHOCTU
ctea I11 BOCMOSb3yeMcsi MeToaukon, onucaHHon 3.A. Mapka-
Kpatkocpou- 1510 + PbSIHOM.
Hble (nnar- +1540+ | 37151 | 538134 | 48331 Ta6nuua 5
Hble) 0653a- +1 550 .
TenbcTea 12 OWHAMUKA NOKA3ATENEWN NUKBUOHOCTU
Honrocpoy- 1400 + AO «TAUDYH» 3A 2012-2014 rr. [5]
Hble 0b6s13a- +1530 1521 7172831508 (3230937
TenbcTea 13 Koadhebuum- Teanr(I)qIEPOCTa, %
[MocTosiHHBbIE 2013 r.|2014 r.[2015T. r.K
naccnse: 14 1300 2526 02632118763 730 095 eHTbI 2013 120141
MnaTeXHbIA U3NULLEK UM HeQO0CTaTOK AGCOMIOTHON
A1— 111 798 345 [-1 322 2574 464 250| |nukemgrocrn | 0751 | 0601 [ 0,397 -47.2 | -33,9
A2-12 705751 | 932425 (1904 172 MpomexyToyHoM
A3-113 854 002 [1109 967 |3 562 142 nvﬁ)xsmgHﬁcm 0983092310661 -328 284
A4 -T14 -761 408 | -720 135 |-1 002 064 TekyLien nuk- 1,723 | 1,787 | 1,578 8.4 11,7
5. [ebutopckas u Kpeautopckasi 3afO0fHKEHHOCTU KMeT BhaHocTu

obLlylo TeHAeHUMIO K pocTy. 3a uccnesyembli nepuos
nebuTopckasi 3afo/MKEHHOCTL yBenuuunach B 2,63 pasa,
a kpegutopckasa — B 2,31 pasa.
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B 2013 r. abcontoTHas nukemaHocTb B AO «TandyH»
coctaBuna 0,751. B 2015 r. nokasaTtenb CHU3WUICS OO0
0,397. XOTb M NPOU3OLLSIO CHWXEHWE nokasatens, Ho
OH ocTancs B npegenax Hopwsbl (0,2). MNpn aTOM cneay-
€T caenartb BbIBOA O NPOM3OLLEALIEN pauMoHanusaumm




Kanutana opraHusaumu. Mcxogs u3 nNUMKBUOHOCTW, MO-
KasaTenb MokasbiBaeT, YTO opraHu3auus MOXeT nora-
cuTb Hanbonee cpoyHble 06s13aTeNbCTBA 3@ CYET CBOMX
caMbIX NMUKBUAOHbLIX cpeacTB. Ha Hayano aHanusvpye-
MOro nepvofa 3HayeHue nokasaTtens ObICTpow cocTa-
Buno 0,983. B 2015 r. 3HayeHne nokasaTenst CHU3U-
nocb Ha 32,8% wu coctasuno 0,661, 4TO MOXHO pac-
cMaTpuBaTb Kak MOMOXWUTENbHYI TEHOAEHLMIO, Tak Kak
BeNuMYMHa nokasaTensd B Havane aHanuanpyemoro ne-
pvopa npesbiwana Hopmatue (0,6-0,8). MHbIMK cro-
BaMu, Takke npou3oLuna onTMMu3auus kanuTana op-
raHusauum, 4To, HECOMHEHHO, MOXHO CYUTaTb MOMOXU-
TenNbHbIM SBMEHVEM.

B 2013 r. 3HayeHne nokasaTtens Tekylleh NUKBUAHO-
ctn coctasuno 1,723, a B 2015 r. cHmnsunock go 1,578.
Mony4aeTcs, YTO KO3 MPULMNEHT TeKyLLen NUKBUAHOCTU
B TEeYEHVE BCEro aHann3MpyemMoro nepnoaa HaxogmTcs
HVKe HOpMaTMBHOTO 3HayeHus (2,0), 4To ykasbiBaeT Ha
HecnocobHOCTb opraHmMsaumumM obecneynTb CBOEBpE-
MEHHOE MoralleHne CpoYHbIX 00A3aTeNbCTB TEKYLLUMMM
aktmsamm [13].

B 3akntodyeHne npoaHanuampyem nokasartenu, xapak-
TepusytoLme nnaTexecnocobHOCTb U KpeamTocnocob-
HocTb AO «TandyH» (Tabn. 6). B kavyectBe meToaukm
aHanusa BO3bMeM MEeTOAMKY, NPeAnoXeHHy Yeuesu-
ubiHom J1.H. [16].

Tabnuua 6

AWHAMUKA NOKA3ATENEN ®UHAHCOBOW
YCTONYMBOCTU AO «TAADYH> [5]

N3meHeHune
KoadhdpumumeHTbI 2013 r.|2014 r.|]2015 .| oT 2013 T.

(6]
O6ecneyeHHOCTH COb-
CTBEHHbIMM 06opoTHBIMK | 0,14 | 0,09 | 0,09 -0,05
cpeacTeamu
DrHAHCOBOW He3aBUCH- 035 | 030 | 026 -0,09
MOCTU
DPUHaAHCOBOTO NeBepu-
OXa (KpeauTHble K cob- 1,89 | 2,31 | 2,86 0,98
CTBEHHbIM)
MobunbHocTn umywiectea | 3,13 | 3,27 | 4,28 1,15
SsecnequHocm 3anaca- 131 | 1,14 | 0,76 -0.55

Ha ocHoBaHWMM MpuBEOEHHBIX PacyeToOB MOXHO cae-
naTtb cnegyroLume BbiBOAbI.

Mo koadhdpuumeHTy obecnevyeHHOCTN COBCTBEHHbIMMU
060pOTHBIMK CpeacTBaMu HOpMaTMBHOE 3HadveHue > 0,1.
B 2013 r. nokasatene 6bin paBeH 0,14 (> 0,1), aB 2015 .
cHmauncs Ha 0,05. To ectb B 2015 r cobCTBEHHBIMU Cpea-
cTBaMu huHaHcpoBanuch Tonbko 9% OT obLlei Benu-
YMHbI 0BOPOTHBIX aKTUBOB, YTO SBMSIETCS HECOOTBETCTBU-
€M HopMaTuBy. [laHHOE CHUXEHUE CUrHanu3upyeT O Nnoa-
pbIBaHWUK NnaTexecnocobHocTM obLecTsa.

KoahcbuumeHT dmHaHcoBor HesaBucumocTn B 2013 T.
coctasun 0,35 n k 2015 r. cHmauncsa go 0,26, 4To roBopuT
06 yxy[LeHUn oMHAHCOBOW YCTOMYMBOCTU OpraHn3aumm.
HopmaTvBHOE 3HaueHWe OaHHOro Mokas3aTensi COornacHo
BblbpaHHon meToamke 0,5. To ecTb 4ToGbI cumtaTe AO
(PMHAHCOBO YCTONYMBLIM, HE MEHEE MONOBUHBLI (PUHAHCO-
BbIX PECYPCOB [OMKHbI ObITb COGCTBEHHLIMU.

BenununHa koaddmumeHTa pmHaHCOBOrO neeBepumxa B
2013 r. coctaBuna 1,89 n k 2015 r. ysenmuunach Ao 2,86.
Cnepys BbIOpaHHOM MeToaMKe, HOPMAaTUBHOE 3HaYeHue

F'op6os A.A. OLIEHKA ®MHAHCOBOIO COCTOAHUSA AO «TAUDYH»

[AaHHOro nokasaTtensi paBHO ABYM, 3TO O3Ha4aeT, 4YTo Ao-

N9 MHaAHCMPOBaHWS 3a CYET 3aeMHbIX CPeACTB BO3pocra

M Ha JaHHbIA MOMEHT, KaK BUOHO M3 pUC. 2, COOCTBEHHBIN

KanuTan B CTPYKType WCTOYHMKOB (PMHAHCUPOBAHWA 3a-

HUMAET TOJbKO 26%. OTO roBOPUT O BCEBO3MOXHbIX PUC-

Kax noTepu nnaTexecnocobHOCTL.

Mo6unsHocTb aktmeoB AO «TandyH» B TeueHue 2013-
2015 rr. noBbIcUnack 3a cYeT TOro, YTO Temn pocTa obo-
POTHbIX CpeacTB Obin Bbille TeMna pocta BHEOOOPOTHbIX
aktBoB. Ecnn B 2013 r. Ha Kaxabin pybrb BHEOGOPOTHBIX
akTmBoB npuxogntcs 3,13 py6. 060pPOTHBLIX aKTUBOB, TO B
2015 r. 3HayeHne nokasatens coctaensano 4,28. [NoBbl-
LeHNe JaHHOro nokasaTtens ¢ O4HON CTOPOHbI FOBOPUT O
NOBbILLEHUN TMOKOCTUM OpraHmMsaummn (MoBbICUMNacb Crno-
cobHoCTbL Bonee onepaTMBHO OTBeYaTb Ha MEHSAOLLMECS
YCNOBUS pbiHKA), @ C APYrov CTOPOHbI, O HEAPEKTUBHOM
MCnonb3oBaHUM 0BOpPOTHLIX cpeacTB. Beap cyuiectBeH-
Hyl0 OOM0 B CTPYKType ODOPOTHBIX aKkTMBOB 3aHUMatoT
pebutopckas  3agormkeHHocTb  (13,4%) W OeHexHble
cpencrtsa (20,3%).

MocnegHun koaddULMEHT XapakTepuayeT, HacKomb-
KO 3anacbl MOKPbIBATCA COOCTBEHHLIMU OBOPOTHLIMU
cpeacteamu. B 2013 r. OHM MOKpbIBaNMCb MOMHOCTLIO
(1,31), a B 2015 r. Mbl BUAMM CHWXXEHWE NokasaTens 4o
(0,76), aTO CBSI3aHO C POCTOM 3aMnacoB KOMMaHWMM Ha
78,7%. Cyna no HopmatuBHoMmy 3Hauenumio (0,6-0,8),
opraHusaumus 3a uccriegyembll nepuog cymena ontu-
MU3npoBaTb COGCTBEHHbIE 0BOPOTHLIE CPeACTBa.

[NogBoasa wtor aHanmsa, OTMETUM, YTO MOSIOXUTESb-
HbIMW CTOpOHamu hmHaHcoBoro coctosiHna AO TandyH
ABNATCSA cregyoLine.

1. Tewmnbl pocTa rnaBHbIX PMHAHCOBBLIX NoKasaTtenen opra-
HU3auun, a UMEeHHO 4YncTas I'Ipl/l6bIJ'Ib, BbIpy4Ka U aKTuBbI,
NONOXWUTENbHbI, YTO rOBOPUT O TOM, YTO NpeanpuaTne
pa3BuBaeTCA, HanaxuBaeT AeioBble CBA3N N HapalwlnBaeT
06bEeMbI COOCTBEHHOWN AEATENBHOCTU.

2. ToBopsi 06 OTHOCUTENBHBIX Noka3aTensx 3hPEKTUBHOCTM
npOI/I3B0,D,CTBeHHOI7I 1 cobITOBOM AedaATernbHOCTU, CTOUT OT-
MEeTUTb POCT MPOU3BOAUTENBHOCTU TpyAa, POCT pasnuy-
HbIX BXUOOB peHTa6eanocm. ,D,aHHbIe nokasaTtenu roso-
pAT HaMm, 4To AO «TandyH», KpOMe 3KCTEHCUBHOIO Hapa-
LLMBaAHUSA aKTUBOB, 3aHMMaeTcA 7] noBbIlLEHNEM
Scbd)el(TVIBHOCTVI MCNONb30BaHUA CBOUX aKTUBOB.

3. 3a wccnepyembit NEPUOA NMPOU3OLLIIO CHIDKEHWE 3HAYEHUN
KO3(PPULIMEHTOB NUKBUAOHOCTU. YuuTbiBasi, 4to B 2013 T.
TNMKBUOHOCTb B OpraHusauumn Gbina usnuwHein, 1o k 2015 r.
npousowia onTtuMmsauua, YTo HECOMHEHHO MOJIOXUTENBbHO
NOBINMUAINO Ha ScbcbeKTI/IBHOCTb AeATEeNbHOCTU.

4. TlokasaTenb 06ecneYeHHOCTU 3anacamy Takke CHU3UNCcH,
HO B npegenax HoOpMaTUBHOIO 3Ha4eHUs, YTO Takke HY>XHO
paccMmaTpmBaTtb Kak CTpemMsieHMe KOMMnaHun OonTUMU3INPO-
BaTb NPOU3BOACTBEHHbIE N peann3auuoHHbIe NpoLEeCChI.

5. TpeBbllleHne KpeaMTOPCKOWN 3af0rMKEHHOCTU Haa Aebutop-
ckon bonee 4Yem B Tpy pasa. ATo MNO3BOMSET MCMONb30BaTh B
060p0Te pasHuLy Mexay 3TUMU nokasatesndamu, 4To ABnAeT-
cs GecnnatHbIM UCTOYHMKOM pPecypcoB. [MaBHOe — He Hapy-
WwnTb GanaHc n CBOEBpPEMEHHO racnutb obs3aTensCcTBa.

K oTpuuaTtensHbiM dakTopam, CroXMBLUMMCS B opra-
HU3aLUUKN OTHOCATCS Takue.

1. Cnuwkom Bbicokas 4onsi 060pOTHbLIX CPeACTB B CTPYKTYpe
aKTMBOB, NMpuyemM OOCTUrHyTa Takad o1 BO MHOIMoM 3a
cyeT ,D,eﬁMTOpCKOVI 3a40/MKEHHOCTU U OEeHEeXHbIX CpencTB.
3TO, HECOMHEHHO, MOMOXUTENbHO BIUSIET Ha nukeng-
HOCTb KOMMaHWW, HO CTOUT CTPEMUTLCA K YMEHbLUEHUIO
[ebUTopCcKON 3a0MKEHHOCTU (KOTOpasi co3fiaHa He rocy-
[apCcTBOM, @ ApYrMMU KOHTpareHTamu) nyteMm npefocTas-
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TNIEHNs CKUAOK, UCMONb30BaHWS aBaHCOBbLIX CUCTEM U Npo-
[aXn COMHUTENbHOM JeBUTOPCKOM 3a40MKEHHOCTH.
Bonbluias gonst ICTOYHMKOB (OMHAHCUPOBAHWUSA OTHOCATCS
K 3@aeMHbIM. [lJaHHOe siBNEeHNe roBopuUT O BbICOKOW CTENEHU
3aBMCMMOCTU [OEATENbHOCTU OpraHu3auum OT 3aeMHbIX
cpeacte. B paHHOM cnyyae cTouT HauenvBaTbCH Ha
HapalmBaHue cobcTBeHHOro kanuTtana. Mpuyem ans ato-
ro MMerTCs MPEeAnoCbINKA: BENMYMHa YUCTOM NpUOLINK
opraHusauumM pacteT, Bo3pacTaeT U obuwas agdeKkTus-
HOCTb KOMMaHUWN UCXOAS U3 NnokasaTenen peHTabenbHOCTM
1 MPOU3BOAUTENBHOCTY Tpyaa.

[lenoBasi aKTMBHOCTb, @ MMEHHO oBopayvMBaemMocTb u-
HaHCOBbIX PECYPCOB, UMEET TEHAEHLIMIO K CHUXKEHWIO, T.€.
yBenuuuBaeTcs nepvog obopoTa.

PocTt nebutopckon 1 KpeaMTOPCKOM 3a40mKeHHOCTH. Tak,
B YacTHocTW, Gornbluas BENUYMHA KPeauTopCKOM 3aaof-
XKEHHOCTM HeceT GorbLuylo onacHocTb Ans obecneveHus
nnarexecnocobHocTn komnaHun. Kak cnepcreue, cTpa-
[alT nokasaTenu IuKBUOHOCTW, TaK Kak KonuyecTBa
Hanbonee NUKBUAHLIX aKTUBOB He XBaTaeT Ansi MOKPbITUS
Hanbornee CpoYHbIX 06513aTENbLCTB.
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KnioyeBble cnoBa

duHaHCOBOE COCTOSIHME OpraHM3aumu; nokasartenu NMkeua-
HOCTW; AenoBasi akTUBHOCTb; (D1HaHCOBas YCTOMYMBOCTb; MO-
KasaTenv o6opaynBaeMoCcTu; CTpyKTypa kanuTana.

[opboe AnekcaHOp AnekcaHOposuY

PELIEH3UA

AKTyanbHOCTb TeMbl CBA3aHa C HEOOXOAMMOCTBIO MPUHATUA 060CHO-
BaHHbIX YNpaBNeHYECKMX peLLeHnit B GusHece, Ans Yero AoMmKeH bbiTb
NpoBeAeH aHanu3 XO3sINCTBEHHOW AesTenbHoCTU. Ha cerogHsiwHun
MOMEHT B BOEHHO-MPOMbILLNEHHON oTpacnu Poccuiickon Penepaummn
CYyLLECTBYET MHOXECTBO HEONpPEedeneHHOCTE B CBSI3W C BOEHHO-
NONUTUYECKUMM KOHMMUKTaMK, B KOTOPbIX OHa y4acTByeT.

B ctaTtbe npeactaBneHbl pe3ynbTaTthl NPOBEAEHHOV aBTOPOM OLIEHKU

[oe]7]

HaHCOBOro COCTOAHUA KOMMNaHWN BOEHHO-MPOMbILLIIEHHOIO KOM-

nrnekca akuuoHepHoro obuiectsa (AO) "TaiipyH" Ha OCHOBe BCecTo-
POHHEro 1 AeTanbHOro aHanuaa ee gestensHoctn. Ocoboro BHUMaHust
3acnyxuBaeT TOT (haKT, YTo Npwv NpoBedeHun aHanusa Mopbosbim A.A.
ObINM y4TeHbl OoTpacneBble 0COOEHHOCTV KOMMaHWU U TekyLlas CoLu-
anbHO-3KOHOMMYECKasi CUTyaLus B CTpaHe.

HayyHast HoBu3Ha paboThbl 3aknoYaeTcs B HanW4Mu meTodonornye-
cKOro noaxofa k aHanusy rHaHCOBOro COCTOSIHUSI.

MpakTnyeckast 3Ha4MMOCTb paboTbl 3aknioyaeTcsl B TOM, YTO pesyrb-
TaTbl MCCreaoBaHUst MOTyT ObiTb MCMOMb30BaHbI SKOHOMUYECKUM OTAE-
IOM KOMMNaHWW Ansi Lernei ynpaBneHus NUKBUOHOCTbIO, obopaynBae-
MOCTbIO M (OMHAHCOBOW YCTOWYMBOCTbIO.

CraTbsi pekoMeHayeTCs K onybnukoBaHuio.

lybaHosa E.B., K.3.H., 0oyeHm kaghedpbl «MeHeOXmMeHm u mapke-
muHe» Kanyxckoeo ¢punuana @uHaHcogo20 yHusepcumema rnpu lpa-
sumernbcmee P®, 2 Kanyaa.

Mepentn Ha NMABHOE MEHIO




