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CoBpeMeHHasT SIKOHOMUKA TPedyeT OT KOMMEPYECKUX OPTaHW3AIMil TepeopPUeHTAInN 116~
Jieit ux PYHKIMOHNPOBAHUS € JOCTUKEHNs (DUHAHCOBOH YCTOWYIMBOCTH Ha oDecriedeHne yeToii-
YUBOTO PA3BUTHU, CONPIKEHHOE C OIlpe/IeIeHHBIM YPOBHEM ero (pUHAHCOBOI O€30IacHOCTH,
[Ton dwHAHCOBOU 6E30MACHOCTHIO TPENPUATHS HAMHA NOHUMAaeTCs CTabWJIbHAS 3alluiieH-
HOCTH TTPOU3BOJICTBEHHO-(PUHAHCOBON TeATETHHOCTH OT PEATbHBIX W MOTEHIINATHLHBIX BHETI-
HUX U BHYTPEHHHMX YIPO3 C IEeJbI0 O0eciieueHns ero yCToiiYuBoro pa3BuTUs B TEKYIIEM Iie-
puojie n Ha NepcruekTuBy. B cBoO ovepesb, yrpo3a nmorepu (GUHAHCOBOI 0E30MACHOCTH — pe-
aJibHas WM TMOTEHIUATbHAS BO3MOXKHOCTD MPOSBJICHUS JECTPYKTUBHOTO BO3IEHCTBUS pas3-
JUYHBIX (PAKTOPOB HA (DIHAHCOBOE PA3BUTHUE MPENPULATHS, TPUBOJAIIEE K ONPe/IeTeHHOMY
SKOHOMHYecKOoMY yIiepOy. PakTopsl, yrpoxkaromue (GUHAHCOBOM 0E30TIaCHOCTH TMpe/INpHs-
tus, no muennio V.A. Baanka [1], JI.B. Ilepekpecrosoit u P.C. [Tanexuna (3|, na Bcex sra-
1axX ero pa3BUTHUS SABAMII0OTCA OObEKTUBHBIMI, U TIOITOMY TPeOYIOT MOCTOSHHOTO MOHUTOPUHTA
CO CTOPOHBI (PMHAHCOBBIX MeHeKepoB. Cpein OCHOBHBIX (PAKTOPOB, yIPOKAOIINX (DUHAH-
cOBOil 6e30MacHOCTH TPEeANPUATHS HAMH BBIJIEASIIOTC: 1 yTpo3a TOTPHU JIMKBUIHOCTH TIPE/I-
OPUATHS; 2 YTPO3a YTPAThl (GUHAHCOBOW CAMOCTOATENBHOCTH MPENPUITH; 3 yTPO3a CHUKE-
Hus 3PHEKTUBHOCTU JIeATEJIbHOCTH IPEJALUPUATUS, YIPATHL €r0 JI0OXOJHOCTU U CIIOCOOHOCTHU
K CAMOOKYHAeMOCTH U Pa3BUTHUIO; 4 yrpo3a crapeHns 00bEeKTOB OCHOBHBIX CPEJICTB 3a CYET
«IPeJAHUA» aMOPTU3AMMOHHOTO (DOHJIA; D YTPO3a HEYCTONUYMBOTO PA3BUTHSA TPeANpUATUs; 6
yI'PO3a HapaIuBaHUs JOJITOB IO IPUYNHE 3aMe/IJTEHUs] MHKACCAIIAN JTeONTOPCKON 3a/10T7KeH-
HOCTW; 7 yIpo3a UCHOJIb30BaHUs HeI(DMDEKTUBHON KPeTUTHOM MOJTUTUKA B YACTH J1eOUTOPCKO-
KPEJIUTOPCKOH 3a0MKEHHOCTH; 8§ yrpo3a HeILIATeyKeCIIOCOOHOCTH TpeanpudaTus; 9 yrposa
COKPAIIEHUs JJOXOHOCTHA U PHIHOYHO croumocTu npeanpusarus; 10 yrpo3a pa3pyieHus cTo-
uMocTH TpeanpuaTusd. [IpakTudyeckas peaan3alusg MOHHTOPUHTA (DAKTOPOB, YIPOKAIOIUX
dunraHCOBOI Oe30MaACHOCTH MTPENPUATHS, BO3MOYKHA DU U3MePEeHNH 3TUX (PaKTOPOB cucTe-
MOil mmokaszaresieit. B 9KoHOMUYIECKOU JIUTEpaType BOIPOC «H3MEpeHUusd» (HaKTOPOB, YIPOXKa-
I0MTUX (GUHAHCOBOI 6€30MACHOCTH CTOUT JIOBOJIBHO OCTPO, IIPH 9TOM BCE CUCTEMBI OITEHKHU CBO-
JATCA K XapaKTepUCTUKAM (PUHAHCOBON yCTOWYMBOCTHU, YTO, HA HAII B3IV, HEJIOIYCTUMO.
Jlns hopMuUpoOBaHUS CUCTEMBI TIOKa3aTe eil, OneHnBaionux (hpakTopbl, yrpoxKaionime (puHaH-
COBOI 0€30MACHOCTU MPENPUATHS HAMU UCTOJIH30BAJIUCH METO/IMKA aHAIN3a (PUHAHCOBOTO
cocrosiaust opramuzanuii (IIpukaz @CPO Poccuu ot 23.01.01 1. No 16 «O6 yTBepKIeHUN
METOJMIECKUX YKA3AHUI 10 TPOBEJICHUIO aHAIN3a (PUHAHCOBOTO COCTOSIHUST OPTAHU3AIMIA» ),
paboTh 3amaaubix yaenbix-3konomuctos (B. Crioapra, /1. Crepra u Ipyrux), «300T0€ 9KO-
HOMHYECKOE ITPABUJIO» PA3BUTHSA HPEIIPUATUA: TEMIT POCTa TPUOLLIN > TeMI pocTa 00beMa
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IpOoJIazK > TeMI pocTa akTuBOB > 100Bazkueiinieit HCXOAHON TPEANOCHLIKON 0TOOpa MOKA3a-
Tesielt PUHAHCOBOI GE30MACHOCTH TIPEANPUATHS HaMu n30paHa WAeHTH(UKAINSI OCHOBHBIX
yIPO3 ee MOTEPH MO CXeMe: Ha KAXK/IYI YIPO3y - ONpeJeeHHbBIH OMEHOYHBI MOKA3aTeh.
Onupasick Ha ucciaenosanus JI.A. Banopoxuepoii [2|, Hamu ycraHoBieHo, 9T0: 1. yrposa
HOTEPHU JIMKBHIHOCTH IPEIIPHATHS MOKET OTC/ICXKHBATLC IIPH IOMOIIU KOppuimenTa re-
KyIeil JJUKBUIHOCTH; 2. YIpo3a yTpaThl (PHHAHCOBON CAMOCTOSTEIHHOCTU IPEIIPUATHS OT-
pakaercs Ko3pOUIMeHTOM aBTOHOMUM U 3HAYEHUEM Ijieda (PMHAHCOBOI'O phivyara; 3. yrposa
caHmKeHns 3PPEKTUBHOCTH AeSITETbHOCTH MPEANPUSITHSA, YTPATHI €10 JTOXOIHOCTH U CIIOCO0-
HOCTH K CAMOOKYTAaeMOCTH U PA3BUTUIO TO/JIEYKUT CKAHUPOBAHUIO TIPW MOMOIIIH TOKA3ATE, TSI
peHTabeIbHOCTH AKTUBOB M PEHTA0EIbHOCTH COOCTBEHHOIO KaluTasa; 4. yrpos3a crapeHusd
00'bEKTOB OCHOBHBIX CPEJICTB 3a CUET «IIPeJIaHug» aMopTu3anuonHoro douga. Ee orciexn-
BAaHUE BO3MOXKHO 10 YPOBHIO HHBECTUPOBAHUS aMOPTU3ALUU; 5. YIPO3a HEYCTONUUBOIO Pa3-
BUTHUSI TPEANPHUSITHASI B PE3YIbTaTe HECOOTIONEHNS «30J0TOT0 IKOHOMHYECKOTO TIPABIIAY !
Temmr pocra npubsin > Temn pocra obbema npogaxk > Temn pocra aktuos > 100mo-
CPEJICTBOM COIIOCTABJICHUS B3aMMOCBs3eil pocTa NMPUOBLIN, BRIPYYKH U aKTHUBOB; 6. yrpo3a
HapalluBaHMUs JIOJTOB 110 IPUYMHE 3aMeJJIeHUsd MHKACCAIMK JeOUTOPCKOU 3aI0/I>KEHHOCTH
MOXKeT OBITh OOHApY:KeHA IO MOKA3aTeaI0 ee 000padmBaeMOCTH; 7. YIPO3a MCIOIb30BAHUA
HeI(PDEKTUBHON KPeJUTHON MOJUMTUKA B 4aCTU JeOUTOPCKO-KPEIUTOPCKON 3a/1071KEHHOCTH,
BO3HUKAIOIIAsI, KOTJa HMEIONNECT TIPOCPOUEHHbBIE 0053aTeIbCTBA TMOKYATe el BIEKYT 3a
coboii yBeJImYeHue JOJITOB HPEANPUATHL Hepesl KpeJuTopaMu. Takas yrpo3a MoxKeT ObITb
BBIFBJIEHA C IIOMOIIBIO COOTHOINEHHSI 00OPATMBAEMOCTH KPEIUTOPCKON U JeOMTOPCKON 3a-
JOJIZKEHHOCTEH; 8. yIpo3a HeILIaTekKeclocOOHOCTH MPeAPUITHSI OTpazkaeMa IOKa3aTeeM
JIOCTATOYHOCTH JIEHEYKHBIX CPEJCTB; 9. yrpo3a COKPAIIEHUs! JOXOIHOCTH U PHIHOTHON CTONMO-
CTHU TPEJIPUATHS OTKPBIBAEMA MPHU OMPEIEIEHIH TOKA3ATe s CPeTHEB3BEIIIEHHON CTONMOCTH
KaMNTa a B COMOCTABJIEHNN C PEHTADEIBHOCTHIO aKTUBOB npeanpustust; 10. yrposa paspy-
IIEHUS CTOMMOCTH HPEeIIPUATHS OTCIeKIBaeMa IToKa3aTeIeM SKOHOMUYECKO#H 10O6aBJIeHHON
crouMocTu. Takum 0Opa3oM, HAMH OIpeJIeIeHbl TOKA3ATEIN, TO3BOJIAIONINE ONEHUTh U OT-
caeuTh (PAKTOPBI, yrpokaionue (puHAHCOBON 0E30MaCHOCTH TIPEANPUATHS, KOTOPBIMU SIB-
JISTIOTCSI TIPE/IeIbHBIE 3HATEHUsI CJIeAYIONINX TOKa3aTeneii: Koadgduiuenra Tekymeil KB
HOCTH, KO3 PUIMEeHTa aBTOHOMUY, T11e49a (DUHAHCOBOI'O phidara, peHTadeTbHOCTH aKTHBOB,
peHTabeIbHOCTU COOCTBEHHOI'O KAIIUTAIA, IIOKA3ATe s PA3BUTHS IPEIIPUATH, TEMIIA POCTa
HpuOBLIH, TEMIIa POCTA BBIPYUYKH, TEMIIA, POCTA aKTUBOB, 000PAYUBAEMOCTH 1eOUTOPCKOIl 3a-
JIOJIZKEHHOCTH, 000PAYUBAEMOCTHU KPEIUTOPCKOIN 33 I0/12KEHHOCTH, JOCTATOYHOCTH JI€HEKHBIX
CDEJICTB Ha cYeTax, cpegnenspernennoii cronmoctn kanurana (WACC), skoHOMEYIeCKO# 10~
6asrennoit cronmoctu (EVA). Morutopunr dhakTopos, yrpoxKaronux hbuHaHCOBOI Ge3omac-
HOCTHU TPEINPHATUHNR, HAMHU IPe/JIaraeTcsd OCYIIECTBISITh, UCXO/d U3 HOPOrOBLIX 3HAYEHUM
nokasareseil (mpeIeJbHBIX BEJIHYHH, HECODTIOIEHIe KOTOPBIX MTPUBOJAUT K (DOPMUPOBAHUIO
HETaTUBHBIX, PA3PYIIUTEIBHBIX TeHJACHIN — (GUHAHCOBON «OmacHOCTH» ). B 310l ¢BsA3M MO
KaKIOMY ITOKA3aTe/ 0 HAMH BBIABIEHO ero 0e30macHoe m omnacHoe 3nadenue. llpeacraBum
noporoebie (6e30MacHbIe) 3HAUEHUST MOKa3aTesed, ONMEeHHBAINNX (DaKTOPHI, YIPOKAIOIIHE
dunancoBoit 6e3omacHocT UpeaAnpudTnii: 1. Koadgdunuent Tekyeit JUKBUIHOCTH JTOJIZKEH
OBITH OostbIe 1; 2. KO3 pUImenT aBToHoMuUn - boJibie uin pasen 0,5; 3. miedo buHaHCOBO-
ro pbluara MeHbIe WK paBeH 1; 4. peHTabeTbHOCTh AKTUBOB - OOJIbIITE HHIECKCA WHQIISINH;
5. peHTabe/IbHOCTh COOCTBEHHOIO KalUTasa JIOJZKHA ObITh OOJibIle PeHTAbe/IbHOCTH aKTHU-
BOB; 6. YPOBEHb MHBECTUPOBAHUSA aMOPTU3AINH - OoJibIe 1; 7. TeMir pocTta npubbLin H60JIbIIe
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TeMITa POCTA BBIPYUYKHU; 8. TEMIl POCTa BBIPYUKH - OOJIBIIE TEMIIa POCTa aKTUBOB; 9. TeMIl
pocta akTuBoB - Oouibiie 1; 10. obopaunBaeMocTh AeOMTOPCKON 3a/10J12KEHHOCTH — OOJIbIIIe
12; 11. obopadmBaeMOCThb KPeIUTOPCKON 330/ I2KEHHOCTH JOJIZKHA OBITH O0JbIe 000opadu-
BAaeMOCTH J1eOUTOPCKOM 3a/10/17KeHHOCTH; 12. JTOCTATOYHOCTH JIEHEKHBIX CPEJICTB HA, CUETaX
- aBTOPCKUI MOKAa3aTesb, PACCUNTHIBAEMBIN KaK (haKTHIecKoe HaJN4Ine JeHeXKHBIX CPEeICTB
Ha cUeTax MeJIeHHOe Ha TJTAHOBBI WX HOPMATHB, JOJIZKeH ObITH Oosbiie 1; 13. cpeaHeB3Be-
menHas croumocth Karutaia (WACC) poszkaa ObITh MEHbINE DEHTA0EIBHOCTH AKTHBOB;
14. skonommueckasi gobaprentas cronmoctb (EVA) — 6osbiire 0. Cucrema mokazaresteii, mo-
JIYIUBIINX KOJMIECTBEHHOE BBIPAYKEHUE, TMO3BOJISAET 330/ 1arOBPEMEHHO CUTHAJIU3UPOBATEH O
I'pO34IIieil OMACHOCTH W TPeIIPUHIMATh MepHI 10 ee HpeaylpexaeHnto. BakHo momaepk-
HYTb, YTO HAWBBICIIAS CTeleHb (PUHAHCOBON 0E30MaCHOCTH MPEeINPUITHS JTOCTUTAETCS TPU
YCJIOBUH, YTO BECh KOMILJIEKC ITPEICTABJICHHDBIX BBIIIIE OKA3aTeIeil HAXOIUTCs B IIPejiesiax J10-
OyCTUMBIX TPAHUI] CBOUX MMOPOTOBBIX 3HAYEHUI, & MOPOTOBbIe 3HAYEHHUS OJHOTO MOKA3ATE/IsI
JIOCTUTAIOTC HE B YIIepO JAPYTHUM.
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