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OLLEHKA $MHAHCOBOMN YCTOU4YUBOCTU KOMMEPYECKOWM
OPTAHU3ALLUU

XueaHoea T.B., cm. npen., KayaHoea E.FO., cmyo.

Bumebckuti eocydapcmeeHHbIl mexHono2u4ecKul yHugepcumem,
2. Bumebck, Pecnybnuka benapycb

Pedepar. B cmambe paccmampusaemcsi akmyasibHOCMb  OUEHKU  buHaHcoeouU
ycmou4yusocmu KoMmepyeckol op2aHu3dayuu. [TpedcmasrieHa 83aUMoC8si3b MEX0y Kameaopusimu
guHaHcosol ycmotiyusocmu, ¢huHaHco80U U 3KOHOMUYecKol be3ornacHocmu. [posedeHa oueHkKa
YPOBHS GhuHaHCo8OU ycmouliHugocmu opaaHu3ayuu.

KnioueBble cnosa: (huHaHCOBasi yCTOMYMBOCTb, (pMHaHcoBas 6e30nacHOCTb, IKOHOMMUYECKas
6e30nacHoCTb.

B coBpeMeHHbIX YCMOBMSX OpraHusaumm criegyet yaenate Oonblie BHMMaHue BOMpocam
obecnevyeHuss akoHomumyeckonm 6esonacHocTn. ObecneyeHne SKOHOMUYECKOM ©Ge3onacHOCTU
opraHusaumm npeacTtaBnsieT coboin CNoXHYH MHOrOLENeBYH CUCTEMY, COOEPXKaHUEe U CTPYKTypa
KOTOPOW, TaK e, 3aBUCAT OT (OMHAHCOBOW COCTaBJISAOLLIEN OpraHn3auunn.

OgHMM K13 rnaBHbIX akTopoB obecneveHust 3KOHOMMYEcKon ©Ge3onacHOCTU opraHusauum
ABMNsieTcA ero (ouHaHcoBasi YCTOMYMBOCTb, Onarogapsi BbICOKOMY YPOBHKO KOTOPOW OpraHusauums
cnocobHa cTabunbHO OCYLLIECTBNATL CBOK XO3SINCTBEHHYIO AEATENBHOCTD.

®PuHaHCcoBasi yCTOMYMBOCTb OpraHu3aLun TECHO B3aMMOCBSI3aHa C KaTeropusmun uHaHCOBON
©e30nacHOCTN, 3KOHOMMUYecKol ©Oe3onacHocTM, CTabWibHOCTU K paBHoOBecusi. TeopeTuyeckasi
cxema B3aMMOCBSI3U JaHHbIX MOHATU NPpeACTaBneHa Ha pucyHke 1.

DuHAHCOBAA duHaHCOBAA DKOHOMHYECKA
VCTOIYNBOCTD 0OC30MaCHOCTh 0C30MacHOCTh
|| TnareskecnocoBHOCTH ®uHAHCOBOE
paBHOBecHe
durAHCOBAA
Hanunune IHOKOCTD
— (puHAHCOBBIX
pecvpcoB
duHaHCOBaAA
CTAONIBHOCTD

PucyHok 1 — TeopeTuyeckue oCHOBbI B3aUMOCBSI3M (PUHAHCOBOW YCTOMYUBOCTU N SKOHOMUYECKOW
©e30nacHOCTN opraHM3auum
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®PuHaHCOBas yCTOMYMBOCTb OpraHvM3auum — 3TO 3anor BbPKMBAEMOCTU M OCHOBA €€ MPOYHOro
MONOXXEHWs, @ MOTOMY €€ OLeHKa SBNSAeTCS OOHOM M3 CaMbIX BaXHbIX 9KOHOMUYECKnX npobnem B
CMCTEME PbIHOYHbBIX OTHOLUEHWI, KOTOpas MO3BOMSETCH BHELWHWM W BHYTPEHHUM CyObekTam
aHanu3a BbISICHUTb, KakuMy (PMHAHCOBBIMW BO3MOXHOCTAMM obnagaetr opraHv3aums B
KpaTKOCPOYHOM M JOfIFOCPOYHOM Mnepuoge.

Ha ocHOBaHWMM BbILLIEN3NOXEHHOTO, MOXHO cAenaTtb BbIBOA, YTO (PUHAHCOBAs YCTOMYMBOCTb,
Kak daktop obecneyeHuss 3KOHOMUYEcKon Ge3onacHOCTW opraHusauum npeacrasnsgetr cobon
XapakTepucTuKy CTabunbHOCTM (PMHAHCOBOrO COCTOSIHMS XO3sIMCTBYlOLWEro cybbekta. U anga
obecneyeHnss CTabuNbHOIO (OYHKUMOHMPOBAHNS XO3ANCTBYIOLLEro CyObekTa BaXKHO perynsipHo
NpoBOAMTbL 3KOHOMUYECKUA aHanu3 (UHAHCOBOW COCTOSIHWS OpraHuM3aLluu, 3TO cnocobeTeyeT
CBOEBPEMEHHOMY BbISIBNEHMIO OLLMGOK 1 ONepaTUBHOMY NPUHATUIO YNpPaBNeHYeCkux pelueHmin ansi
ONTUMU3aUnN AeaTenbHOCTU opraHm3daumun. pu aHanuse (PUMHaAHCOBOrO COCTOSIHWUS WCMNOMb3YIOT
pasHble MeTOAbl U NoAXoAbl, MPU 3TOM YYMTBIBAKOTCA MOCTaBMEHHbIE Lenn, 3agayn 1 MMetoLmnecs
y aHanuTMKOB BpEeMEeHHble, WH(OPMaLMOHHbIE, YeroBEeYeCKne pecypcbl M TexHUYeckoe
obecneyeHue. No4Tn BCEMM NoNb3oBaTeNSIMU (PMHAHCOBBIX OTYETOB OpPraHM3auunin UCMoNb3yTCs
pa3Hble METOObl 3KOHOMMYECKOro aHanm3a, YTobbl NPUHATE PeLLeHNst OTHOCUTENBHO ONTMMM3aUMK
nHTEepecoB. Tak, COOCTBEHHWKaMW aHanuM3upylTcs ¢uHaHCOBbIE OTYETHI ANA TOro, 4TobbI
obecneuntb cTabuibHOE MOMOXEHNE OpraHv3auuv; KpeguTopamMmuM U MHBECTOpamMu - 4TOObI
MWHUMM3NPOBATb CBOM pUCKM MO 3armam W Bknagam. OT TOro, HacKOMbKO KayeCTBEHHbIM
ABMNSEeTCA aHanuTM4yeckoe 0BOCHOBaHWE, 3aBUCUT KaYeCTBO PELUEHUN B LENOM; B CBSA3W C 3TUM
TpebyeTcsl nMpaBunbHbIN pacyéT M aHanu3 paumMoHanbHO BbIOpPaHHbIX MOKasaTenen, nNpu 3TOM
OOMKHbI MCNONb30BaTbCS CaMble pasnuyHble MeToAbl, brnarogapsa KoTopbiM Bbina 6bl nonyveHa
TOYHasA 1 06beKTMBHAs oueHKka (PUHAHCOBOW YCTONYMBOCTM OpraHn3aumm.

Ons oueHkn UHAHCOBOM YCTOMYMBOCTU MNPUMEHSAIOTCS abCOMOTHbIE W OTHOCUTESbHbIE
nokasaTenu.

Mpn onpegeneHnM Tuna UHAHCOBOW YCTOMYMBOCTM MO abCOMNIOTHLIM  MokasaTensam
BOCMonb3yemMcs TpexdakTtopHon mogeneto. B Tabnuue 1 npencraBum pesynbTaTtbl OLEHKM
duHaHcoBom yctonumeocTn OAO «Butebekume koBpbl» 3a 2018—-2019 rr.

Tabnuua 1 — OueHka cmHaHcoBon yctonumBoctn OAO «Butebekme koBpbl» 3a 2018-2019 rr.
(no abcontoTHBIM NoKasaTensim)

3HauyeHue, TbiC.pyo.

Mokasarens 2018 ton | 2019 roa

CobcTtBeHHbIE 060POTHLIE CpeacTBa 12684 14926
CobCcTBEHHbIE N JONTOCPOYHBLIE NCTOYHMKN (hOPMNPOBaHNS 3anacos 21718 29108
O6uwasn BeNMYMHa OCHOBHbIX MCTOYHUKOB (hOpMUPOBaHNS 3anacoB 42413 44699
M3anuwek/HegocTaTok COOGCTBEHHbIX CpeacTB -2534 -4882
Manuwek/HegoctaTok COBCTBEHHBIX U JONTOCPOYHbIX UCTOYHUKOB 6500 9300
dhopMUpPOBaHMSA 3anacoB

Uanuwek/HegocTaTok obLen BeNMYMHbl OCHOBHBIX MCTOYHMKOB 27195 24891

dopMmnpoBaHUs 3anacos

TpexmepHbI nokasaTtenbs TMna (oMHaHCOBOW YCTONYNBOCTH (0,1,1) (0,1,1)

CocraBneHo aBTOpPOM MO AaHHbIM OpraHmnsauumn

Mo pesynbTaTamM NOMy4YeHHbIX pacyeToB TUM (PMHAHCOBOW YCTOMYMBOCTU AaHHOW OpraHu3auunm
— HOpMarbHbIA, 4YTO COOTBETCTBYeT BbiNOMNHeHuto ycnosui: ACOC<0, ACON>0, AOU3>0.
MCTOYHMKOM MHaAHCUPOBaHMSA 3amnacoB  SABMASKOTCA COOCTBEHHble OOOpPOTHbIe cpedcTBa U
OOMrocpoyHble  KpeauTel M 3aMMmbl. B opraHusaumm  Habnogaetcs  HopManbHas
nnartexecnocobHocTb. PaumMoHanbHO MCNONb3ylTCA 3aeMHble CPeACTBa M BbICOKas AOXOAHOCTb
TekyLen AesaTenbHOCTH.

OaHHbIi MeTon aHanusa (UMHAHCOBOW YCTOMYMBOCTM [[OCTAaTOYHO YOoOeH, OOHAKo OH He
0OBbEeKTUBEH M MO3BOMSAET BbIABUTb NULb TOMbKO BHELUHE CTOPOHblI (haKTOpOB, BAMSAIOWMX Ha
(PUHAHCOBYIO YCTONYMBOCTb.

AHanu3 UHaHCOBON YCTOMYMBOCTN OpraHu3auMm Nno OTHOCUTESbHLIM MoKa3aTensM, MOXHO
OTHECTM K aHanuTU4YecKMM MeTodaM, Hapsigy C aHanuTukom BrompkeTa, pacxogos, 6anaHca. lMpu
OaHHOM MeTode wucnonb3dyetcss Gonee wwmpokvi Habop nokasaTtenen. [ns OuUEHKM YPOBHS
(hbMHAHCOBOM YCTOMYMBOCTU OpraHusauuu paccyuMTaem nokasartenu nUKBUOHOCTU, (PUHAHCOBOW
YCTOMYMBOCTN [JEMOBOW aKTMBHOCTM M peHTabenbHOCTW, a TaKKe MNPUMEHUM KOMMMEKCHYIO
METOAMKY OLEeHKM (UHAHCOBOro cocTosiHua Ha npumepe OAO «Butebeckue koBpbI».
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MHdopmaLmoHHon 6a3on ansg npoBeOeHus aHanms3a CNyXuT rogoasi Oyxrantepckasi OTYETHOCTb
opraHusaumm 3a 2018-2019 rr. B Tabnuue npeactaBum pesdynbTaThbl pacCUMTAHHBLIX NOKa3aTenemn
ans oueHkn dmHaHcoBoro coctosiHna OAO «Butebckue» 3a 2019 r.

Mokaszatenn nukBugHocTK, paccumtaHHble ana OAO «Butebckue KoOBpbl» 3a uccnegyembin
nepuog CBMAETENbCTBYOT O TOM, YTO B OpraHvM3aumv MMEKTCH BO3MOXHOCTW MO MOralleHuto
CBOMX 3aJ0JPKEHHOCTEN B KPATKOCPOYHOW nepcnektuee. 3HaveHue koadduumneHta ruHaHCOBON
HEe3aBMCMMOCTU CBUAETENbCTBYET O TOM, 4YTO Bce obsA3aTtenbCTBa opraHu3auuu MoryT ObiTb
MOKpbITbl €ee CcOBCTBEHHbIM kanutanom. KoaduumeHT CcooTHOWeEHUss [ebuTopckon U
KpPeaUTOPCKON 3aJ0MMKEHHOCTU MNOKasblBaeT, YTO COOTHOLUeHMe onTumanbHoe. [lpeobnagaHue
0ebutopckon 3ad0MKEHHOCTU Hah KpeouTOPCKOW rOBOPUT O pauuoHanbHOM  MCMONb30BaHUU
CpeAacTB, M 4OCTATOYHOM NnaTexecnocobHOCTM opraHn3aLmm

Tabnuvua 2 — OueHka dumHaHcoBoro coctosHus OAO «Butebekmne koBpbi» Ha 2019 rr. (mo
OTHOCUTESNbHbIM NOKa3aTeNsiM 1 KOMMNIIEKCHON METOANMKE)

O6buwas
Bec Bbann
HanmeHoBaHne oMHaHCOBOIroO 3HauyeHne cymma
nokasaTterns, nokasarens,
nokasartens ai’ nokasarens Bi ©annos,
Bi e« ai
lNokazamenu nukeudéHocmu
KoadhdpuumneHT abcontoTHom 0.25 0.04 3 075
nukemngHoctu Ky
KoadbpunumneHT cpoyHom 0,50 1,30 4 5
nunkemaHocTtun K,
KoadhuuneHT TekyLlen 0.50 287 4 5
nnkemaHocTtun Ks
lNokazamenu ¢puHaHco80oU ycmotliHugocmu
KoadhpunumneHT drHaHcoBON 1,25 0,66 3 375
He3aBucmumMocTu K,
lNokazamernu peHmabenbHocmu
PeHTtabensHocTb npogax Ks, % 0,25 12,70 3 0,75
PeHTabenbHOCTb COGCTBEHHOIO 0,25 3.80 3 075
kanutana Ks, %
PentabenbHocTb aktnBoB K;, % 0,25 2,50 3 0,75
lNokazamenu Oenosoli akmusHoCcmMu
OunHamunka nedbutopckon 0.25 110,33 4 1
3agomkeHHocTn Kg, %
[unHamunka kpeguTopcKom 0.25 2,47 3 0.75
3agomkeHHocTu Ky, %
COOTHOLIJeHI/I? nebutopckom un 0.25 1,27 4 1
KpeanTopcKon 3agormkeHHoCTU Kig
Wtoro (cymma Becos) 13,5

CocrtaBneHa aBTOPOM.
*UNcTouHumK [3].

MogBoast wuTor, MOXHO cka3atb, 4To OAO «Butebckve KoBpbl»  XapakTepuayeTcd
nonoxuTenbHbiM Byxrantepckum GanaHcom, a Takke abConTHOW (PMHAHCOBOW YCTONYMBOCTbLIO.
Kputepuin pentuHra OAO «Butebckne koBpbl» cornacHo Mmetoauku MoHomapeson H.A. coctaBun
13.5, UTO COOTBETCTBYET PEUTUHIY OpraHusaumm C YyCTOMYMBBIM (PUHAHCOBBLIM COCTOSHMEM. Ha
OCHOBaHUM aHanu3a (UHAHCOBOW YCTOMYMBOCTM, MOXHO caenaTb BbiBog 00 3ddekTMBHOM
dmHaHcoBom ynpasneHun OAO «Butebekune koBpbl». Bnarogapsi rpamoTHOM KpeaAMTHOM NONUTKKE
opraHusaumm yaaeTca COXpaHAaTb (OUHAHCOBYIHO YCTOMYMBOCTb, HECMOTPS Ha HeraTtuBHble
N3MEHEHNST KOHBIOHKTYPbI PbIHKA U PasnuyHbIX BHELHNX (PaKkTOpOB, BIUAIOLLMX HA OEATENBHOCTb
nobown opraHusauum B COBpeMEHHOM Mupe. MoXHO ckasaTb, YTO Y UCCIeQyeMon opraHn3aumm HeT
APKO BbIpaXeHHbIX npobnem B obnactn duHaHcoBon GeszonacHocTu, KoTopble TpeboBanu Obl
He3aMeaIMTENbHOro pelleHus. B uenom MOXHO ckasaTb, YTO OpraHus3auus 3aluuieHa oT
BHELLHUX U BHYTPEHHUX YTPO3, HA CKOJTbKO 3TO BO3MOXHO B COBPEMEHHOM MUpE.
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OLLEHKA 3KOHOMMWUYECKOWN 3PPEKTUBHOCTU MPOMbILUAEHHOCTH
BUTEBCKOIO PETMOHA: UHAUKATOPBI U MOAXOA

Ipy3Hesuy E.C., cm. npen.

Bumebckuti eocydapcmeeHHbIl mexHono2u4yecKul yHugepcumem,
2. Bumebck, Pecnybnuka benapyceb

Pedepar. B cmambe npedrnoxeH asmopckulli nodxod K OUEHKe 3KOHOMUYecKoU
aghgpekmusHocmu rnpombiwieHHocmu Bumebckoeo pezauoHa, 8 paMkax KOmopozo orpedesieHo
mpu amarna. Ezo npeumyujecmeom siensiemcsi 060cHo8aHHOCMb 8blbopa UHOUKamopos8 OUeHKU U
B803MOXXHOCMb MOJTYYEHUS] KOMI/IEKCHOU Xapakmepucmuku obbekma ucciiedo8aHusl.

KnioyeBble croBa: akoHOMMUYeckass 3PEKTUBHOCTb, MOAXOA K OLIEHKE, MPOMBILLNEHHOCTb,
KOPPENSALMOHHO-PErPECCUOHHbIV aHanu3.

3HayeHne NPOMBbILLNEHHOrO cekTopa ansg Butebckoro permoHa TpygHO MEpeoueHuTb, Tak Kak
OH He TONMbKO MNPOM3BOAMT MPOAYKUMIO Ans obecrnedyeHuss ero BHYTPEHHeW noTpebHoCTM U
pecnybnvku B LENOM, HO 3HAYUTENbHYH €€ YacTb MOCTaBMSET Ha BHELUHWE PbIHKU. Y4nUTbiBast
Ba)XHOCTb MPOMBILNIEHHOrO cekTopa, 6onbwoe 3HayeHve pns Butebckoro pernoHa wumeet
3KOHOMMYecKas 3(PPEKTUBHOCTL ero (PYHKUMOHMPOBaHWSA, 4YTO TpebyeT eé€ oueHku. [log
3(PPEKTUBHOCTBIO MpeanaraeTcs MOHMMAaTb COCTOSIHME, MPU KOTOPOM BENIMYMHA MOSyYEeHHOro
abdekTa NpeBbILLIAET 3aTpaThl HA €ro Nofy4veHne.

OueHKy  3KOHOMMYecKoW  3(PEKTUBHOCTU  MpOMbIWLNIEHHOCTM  Butebeckoro  pervoHa
npeanaraeTcsa NpoBoAnTb No Tpém aTanam (puc. 1).

[ \ [ 2. IIpoBenenune \ ( \

KOpPPEIALUOHHO- 3. Pacuer
1. OT60p cucTemsl
PETPECCHOHHOTO aHATN3a JJIS WHTETPAIbHOTO
WHJIMKATOPOB
OLICHKH onpeaeNeHus TeX MOKa3aTesis, Ha OCHOBE
N WHJANKATOPOB, KOTOPHIS OTOOpaHHBIX
9KOHOMUYECKON
OKa3bIBAIOT HanOOJIbIIIee WHAUKATOPOB Ha BTOPOM

3¢ (HEeKTUBHOCTH

BIIMSIHAE HAa 5KOHOMHUYECKYIO 3Tarne OLEHKU

\ j \ 3¢ HEKTHBHOCTD j \ j

PucyHok 1 — MNoaxoa k oLeHKe 3KOHOMUYECKon adhheKTUBHOCTH
CocTaBrneHo aBTopoMm.

OT1an 1. [lns oueHKN 3KOHOMUYEeCcKon 3dpPEeKTUBHOCTMN NPOMbILLNEHHOCTU Butebcekoro pernoHa
Obln oTOGpaHbl cnegylwmne UHOUKATopbl: POHAOOTAAYa OCHOBHBLIX CpencTBa, Ko3ddUUUEHT
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