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KOMNAEKCHAS OLWLEHKA PUHAHCOBOW 3PPEKTUBHOCTU BU3HECA
Cwmbik M.FO., cmyd., Kacaeea T.B., doy.

BumebckulieocydapcmeeHHbIU MexHOM0auYecKul yHusepcumem,
2. Bumebck, Pecnybrniuka benapych

Pedepar. Q@uHaHcosasi agpgpekmusHocmb 6usHeca — OOHa U3 BaxKHelUwux kKamezopud,
Xapakmepusyruwux  pesyrnbmamueHocmb  desmesibHocmu  cybbekma  X0350Cmeo8aHUusl.
HuHamuyHocmbs U HecmabunbHOCMb ycrosull X03AUCmeosaHusi, 8 KOMOpPbIX 6biHYX0eHbI
yHKYUOHUPOBamb OpeaHu3auyuu, MompebHOCMb meopuu U npakmuKku — amu U MHoaue Opyaue
gakmopbl  obycrosnuearom  Heobxodumocmb  pa3pabomKu  Ka4ecmeeHHOU  MemoduKuU,
ro3sosnsowel rnosy4ums 00CMOBEPHYIO OUEHKY OMHOCUMESbHO MeKyuie2o U nepcrnekmugHo20
cocmosiHusi  cybbekmos xo3silicmeosaHus,. B cmambe paccMompeHbl Crioxuewuecsi 8
omeyecmeeHHoU U 3apybexHol npakmuke nodxodbl K ouyeHke huHaHco8oU aghghekmugHocmu
busHeca, Ha OCHOBaHUU 4ez20 npednazaemcs ‘asmopckass memolduka eé aHanu3a, daémcs
obocHogaHue uenecoobpasHocmuebiOenieHusi 6510Kko8. rnokasamersed, Kaxobili U3 KOMOPbIX
pewaem onpedenéHHbie 3adayu.

KntoyeBble cnosa: huHaHcoBasi aheKTUBHOCTb, NOAXOAb! K OLEeHKe, (PUHAHCOBLIN pe3ynbTar,
drHaHcoBasi YCTOMYMBOCTb, [O00aBNEHHasi CTOMMOCTb, (OMHaAHCOBOE COCTOSIHUE, [OEHEXHbIN
MoOTOK, AenoBasi akKTUBHOCTb, KOMMIEKCHasi MeToaukKa.

B coBpeMeHHbIX YCrOBUSAX XO3AWCTBOBaHUS BCE 6oMblUyto akTyanbHOCTb npuobpetaeT
npobnema aMdMEKTUBHOCTN [OEATENBHOCTU 3KOHOMMYeckux cybbekToB. [daHHas npobrema
BOMHYET OTEYECTBEHHYI0 W 3apyDbexHyl0 OKOHOMMUYECKYKD HayKy Ha MNPOTSHXKEHUU MHOMUX
gecatuneTvi. YuuTbiBas peanuu HblHEWHero Mupa, a Takke TOoT . _dakT, 4YTO YCroBus
XO35IICTBOBAHNSI CTAHOBATCA BCE 0Gonee XECTKUMM W CIOXHbIMU AN~ OTeYEeCTBEHHbIX
opraHusaumin, BaXHO MOHMMAaTb, YTO KaXAbl XO3AWCTBYIOLMIA CyOBbeKT, yHKLUUOHMPYOLWNA B
nofobHbIX YCNOBUSIX, CTPEMUTCA MOBbICUTb 3(EKTUBHOCTL CBOel AedATeflbHoCcTU. JTo
AOCTUraeTcsl Kak 3a CYET MOBbIWEHUS KavecTBa BblMyCKAaeMON MNPOAYKUMM W  BHEAPEHMWs
WHHOBaUM B MPOWM3BOACTBO, Tak M 3a CYET pauUMOHANbHOIO WCMOMb30BaHUSA MMELWNXCS
OrpaHMyeHHbIX pecypcoB. [Mpu 3TOM Heo6XoAMMO OTMETUTb, YTO B YCMOBMSAX PbIHOYHON
SKOHOMMKM MOBbLILIAETCH 3HAYMMOCTb MMEHHO (PUHAHCOBLIX PECYpCoB, C MOMOLLbIO KOTOPbIX
ocyluecTenseTcs hopmypoBaHue ONTUManbHOW CTPYKTYPbl M HapaluMBaHne NpOU3BOACTBEHHOIO
noTeHuMana opraHmsaumm, a Takke (UHaHCUPOBAHWE TeKyLen XO3ANCTBEHHOW AeATeSIbHOCTU.
Begb oOT TOro, Kakum KanuTanom pacrnonaraet Xo3sMCTBYHOLMN CyObekT, HaCKOMNbKO
uenecoobpasHo OH TpaHcdopMMpyeTcd B OCHOBHble W OBOOpPOTHbIE CpeacTBa  3aBUCUT
duHaHcoBoe 6Gnarononyyve opraHu3auMmM wn pesynetatbl €€ pgesrtenbHocTu. [loatomy B
HacToslee BpeMs akueHT Mpu nNpoBedeHuM UCCNedoBaHWA, HECOMHEHHO, BCE cunbHee
CMeLLaeTcsl B CTOPOHY (hrHaHcoBow achdeKkTMBHOCTU Br3Heca.

O6o0OLleHnenccnenoBaHMin - pa3nNnyHblX aBTOPOB MO JaHHOMY  BOMPOCY  MO3BONSET
chopMynumpoBaTth  criegylollee  onpegerneHwe  paccMaTpvBaemoln - kateropum:duHaHcoBas
3dppeKkTMBHOCTL Gu3Heca (KOMMaHuM) — CroXHas, MHOrorpaHHasi 3KOHOMWYeckas KaTeropus,
KOTOpas XapakTepu3yeT COCTOsSiHMe KanuTana opraHusaumm (akTveBoB) B npouecce eé
XO35IMCTBEHHOW [EATENbHOCTU, KOHEeYHble pe3ynbTaTbl €€ (YHKUMOHMPOBaHUSA, a Takke
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CMNOCOBHOCTb K CAMOPa3BUTUIO B KOHKPETHbIV NepUo BpeMeHM.

OcobbIft MHTEpeC W WCKIMIOUYUTENbHYI0 MPaKTUYECKYD 3HAYMMOCTb nNpuobpeTaeT oOLeHka
hmHaHcoBON apdeKTUBHOCTH BraHeca. [Npu aTom cnegyeT yunTbiBaTb, YTO BbiOpaHHas MeToavka
aHanm3a OTHOCWUTENbHO paccMaTpUBaEeMON KaTeropum OOfKHa AaBaTb KAaYeCTBEHHYK OLIEHKY
COCTOSIHMSA CyObekTa X03AMCTBOBaHUA. [03TOMY OYeHb BaXKHO BbIOpaTb NPaBUIbHYIO METOAMKY
aHanmsa ¥ mn3yunTb OTODpaHHble MokasaTenu BO B3aMMOCBA3M C APYrMMU MNokasaTtensmu, B
AVHaMUKe.

M3yyeHrne OTeYeCTBEHHOro M 3apybexHOro onbiTa OUeHKU (UHAHCOBON 3(PEKTUBHOCTH
busHeca nosBonseT cgenatb BbIBOA O TOM, YTO Hauborbluee pacrnpocTpaHeHue cpeau
MHOXeCTBa MMEIOLLMXCH B HACTOsILLiee BpeMsl MOAXOA0B NMOonyyunu cnegyowme:

e 0AXOA, OCHOBAHHbIN Ha OLEeHKe (OMHAHCOBOIO COCTOSIHWUS KOMMaHWK;

e oAxo[d, OCHOBaHHbIV Ha aHanu3e nokasaternen peHTabensHoCTY;

e OAXOA, OCHOBaHHbIN Ha NPUPOCTE CTOMMOCTU BU3Heca;

e M0oAXo[4, OCHOBAHHbIN Ha aHanM3e nokasaTenen AeHEXHbIX NOTOKOB.

CriegyeT OTMETUTb, YTO MPUMEHEHME OTAEeNbHbIX W3 YKa3aHHbIX MOAXOAOB MpWU OLEHKe
3(PPEKTUBHOCTN OEATENBHOCTN OTEYECTBEHHbIX OpraHm3auuin MOXeT Bbl3BaTb OnpeaenéHHble
3aTpyaHeHus. Tak, NOAX0A, OCHOBAHHbLIN Ha NPUPOCTE CTOMMOCTY Br3Heca, CTaBMT CBOEN Lenbio
AaTb OLEHKY.-CTOMMOCTM, CO34aBaeMOW KOMNaHuenh B eAVMHWYHBLIA Mepuof BpeMeHUkoTopas
NPOBOAMUTCS . HA' OCHOBaHWN MHOXECTBa HETPaAMUMOHHBIX ANA MPaKTUYeCKoN AeATenbHOCTU

OTEYECTBEHHbIX OpraHM3aLuMin nokasaTtenen.
Ha Haw B3rnsag oueHka hmHaHcoBON 3hPEKTUBHOCTUN OM3HECa OOIMKHA HOCUTH KOMMMEKCHbIN
XapakTep 1 0XBaTblBaTb'BCE aCMNeKTbl A4eATENbHOCTU KOMMAHWM;
— nokasartenv MHaAHCOBOro COCTOSHMS KOMMaHWM;
— nokasarenu UHaHCOBbIX pPe3yrbTaToB;
— nokasarenv oMHaHCOBOW YCTONYMBOCTU KOMMNAHWM;

— NoKas3aTesin AeHEXHbIX MOTOKOB;

- rnokasaTenu 4enoBoi aKTUBHOCTMY.
BblgeneHune kaxxaow U3 npeacTaBAEHHbIX Fpynn nokasatene obycnoBneHo Mx pasnuynsiMm ¢
TOYKM 3PEHUSI LIENEBOW HaMNpaBneHHOCTU; PONN, KOTOPYIO OHW UrpatoT Ans GusHeca B LIEnoM, a
Takke nonb3oBartenen nHpopmauun (cm. Tabnuuy 1).

Tabnvua 1 — NokasaTenu KOMMIeKCHOM oUeHKN (OUHaHCOBOW 3(PdEKTUBHOCTH 6usHeca

Bnok [Monb3oBaTenu
. Llenb Bonpockhl; koTopble peluaet 6usHec
nokasartenew HdopMauun
1 2 3 4
CnocobHa nv opraHnsauns BECTU TEKYLLYIO
. XO3SAWCTBEHHYIO AeATENBHOCTL?
OueHka TekyLlen
Mokasatenu N KakoBa cTeneHb pucka c-TOYKU 3peHUs CobcTBEHHMKN
nnaTéxecnocobHoCcTu n
mHaHCOoBOro CVBLeKTa NKBUOHOCTU aKTUBOB? 6usHeca,kpeauTo
COCTOSIHUSI YOBE EcTb nu puck ocyLLecTBneHus pbl, NOCTaBLLMKM
X035IICTBOBAHUS
[eATenbHOCTU, UCXOASt U3 HaNM4ns
COBCTBEHHbIX 060POTHLIX CPeacTB?
Beicwee
Kakasi BernmymHa npubbinm npuxoamTcs Ha KOBOICTEO
OueHka 1 pybnb BNOXeEHHbIX 3aTpaTt? npn}(leHen»(e . ’
I pesynbTaTUBHOCTYU KakoB pasmep npubbinuv, nony4aemom ¢ dotdoric pbl ’
AeATENbHOCTU Kaxxgoro pybnsi npuMeHEHHbIX pecypcoB? pel,
hb1HaHCOBbIX NMOCTaBLLWKH,
cybbekTa Kakosa npubbinbHOCTL Npogax?
pesynbTaToB o nokynartenu,
X035ICTBOBAHUS EcTb nv pe3epBbl NOBbILLEHUSI aGoTHUM
NPUOLINBHOCTY U Pe3yNibTaTUBHOCTY P
~ - HanoroBbIx
XO35IICTBEHHON AeATenbHOCTU?
cnyx6
OLleHUTb COCOBHOCT KakoBa cTeneHb 3aBUcMMoCTM Bu3Heca oT
BHELLUHMX KPeaUTOPOB 1 MHBECTOPOB?
opraHusaumm
HOraLwaTh CBOM Ob6ecnevyeHa N kKOMNaHWsi COOCTBEHHbLIMM PykoBoacTeo,
Mokasartenu cpeacTBaMu A1 OCYLLECTBIEHUS COBCTBEHHMKM,
- obsa3artensbcTBa u o
rHaHCOoBON [eATenbHOCTY B AONTOCPOYHOW KpeauTopel,
- CoXpaHsTb Npaea 5
YyCTON4YMBOCTYU nepcrnexkTmBe’ MNHBECTOPbI
BrnageHust busHecom B
o ObecneuynBaeTcst M 3 dEKTUBHOE U
AONroCPOYHOW
paLMoHansHOe UCMonb3oBaHme
nepcnekTvee
PVHAHCOBbIX PECYPCOB KOMMNaHUn?
168 Marepuans goknapos




OkoH4aHue Tabnuupl 1

1 2 3 4

Mony4yeHne

nHdopmMauum o6

ypOBHE

dhopmupoBaHus KakoBa CTpyKTypa MCTOYHUKOB NpUTOKa U

OEHEXHbIX CPeacTB, HanpaBneHuii OTTOKa AEHEXHbIX CPeaCcTB?
Mokasaten 3(hPEKTUBHOCTUN UX AsnatoTca nu CéanaHCMpOBaHHbIMVVI PykoBoacTso,
EHEKHBIX MCMNonb30BaHus, a MOMOXWUTENbBHBIN 1 OTpULATENBHBIA MOTOKA | COBCTBEHHUKM
HOTOKOB Takke OEeHeXHbIX cpeacTs? OusHeca

cbanaHcMpoBaHHOCTH KakoBa athheKTMBHOCTb MCNONb30BaHWSA

MONOXUTENBHOIO U [OEHEXHbIX CPeACcTB Mo HanpaBneHnsaMm

oTpuLaTenbLHOro OeaTenbHocTn?

AEHEXHbIX MOTOKOB MO

BMAAM OeATenbHOCTH

1 BO BPEMEHW.

KakoBbl OCHOBHbIE NpenMyLLiecTBa

KomnnekcHas opraHusauuu, no3sonsioLime emn

XapakTepucTuka OVHaMWYHO pa3BMBaTbLCA? CobCTBEHHMKY,
Mokasartenn npeanpuHMMaTenb- CnocobHa nv opraHusaums nogaepxuBaTte | MeHeaxepbl,
AernoBown CKOV AeATENBbHOCTU 1 NOMOXUTENbHY AMHAMUKY MO OCHOBHbLIM MHBECTOpHI,
aKTUBHOCTHU 3hdeKTMBHOCTM pe3ynbTaTUBHBIM MOKasaTensm NOCTaBLLMKM

MCRONb30BaHUs huHaHCOBOW AeaTenbHOCTN?

pecypcoB KakoBa ah(peKkTMBHOCTb MCNONb30BaHNA

pecypcoB opraHnsaumum?

CocmaerneHo asmopom.

Mo pesynbTartam NpPoOBeSEHHOIo UccnegoBaHus MoryTt ObITb caenaHbl crneagywuine BbiBOObI:

dmHaHcoBas
opraHu3auum,

no OOHOW U3 rpynn rfokasaTenemn:

3PEKTUBHOCTL, ABMASACH

KIH04YEBOW

XapaKTepuCTHKOM

OEeATEeNIbHOCTU

OTpaxaeT KOHeYHble . pe3ynbTaTbl XO03SMCTBOBaHMSA (Mpubbib MAM  YObITOK),
YyCTOMYMBOCTb M 0GECneYeHHOCTb OpraHu3aumMn HeobXoOUMbIMWU AEeHEXHbIMU CpeacTBaMu Anis
OCYLLECTBNEHNA HOPMaribHOM XO3ANCTBEHHOW AEATENbHOCTY;
rHaHcoBasa ahPEKTUBHOCTb SBMSETCA KOMMMEKCHOM XapaKTepUCTUKON B CUY TOro, YTO OHa
He orpaHMyYMBaeTCs Kakum-nnbo ogHUM BUZOM 3(PEKTUBHOCTM, a NoapasymeBaeT nog cobon
OOCTUXEHNe 3PPEKTUBHOCTU Kak
drHaHCOBOW OeATENBHOCTY;
GONbLUMHCTBO aBTOPOB NpeAnaratT NPOBOANTLOLEHKY hMHAHCOBON adhhekTUBHOCTM BrsHeca

(bVIHaHCOBOFO COCTOAHNA KOMMNaHUN,

npMpocTa CTOMMOCTU B13Heca UNu AeHEXHbIX MOTOKOB;

Mo MHEHUI0 aBTOPOB, B (PUHAHCOBOM aHanmse AOIMKHA “CTaBUTLCS LieNb KOMMMEKCHOMN OLIEHKM
dvHaHcoBOM 3(hdeKTUBHOCTU GU3Heca,a crneaoBaTernbHO, OOMKHbI ObiTb 3a4eiCTBOBaHbI Bce
NSTb rPYNM nokasaTenen, paccMOTPEHHbIX paHee.

50-58.
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