npumeHsiemoro MY3 n KCI no BceM TpeM knaccudmkauMoHHbIM MpU3HaKkam;
[anbHelwas paspaboTka TeopeTudeckoro OBOCHOBAHUSA CYLIHOCTU U cdepbl NPUMEHEHUS
Bblaensembix MY3 n KCI1.
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AHAAU3 PUHAHCOBOU DPPEKTUBHOCTU BUHECA
Cwmbik M.FO., cmyd., Kacaeea T.B., K.m.H., dou.
Bumebckuti 2ocydapcmeeHHbIU mexHono2udeckul yHugepcumem,
2. Bumebck, Pecnybnuka benapyco

Pedbepat. B cospeMeHHbIX ycriogusix xo3slicmeosaHus opeaHu3ayull, ydumsieast ux Xeécmkud,
CMOXHbIU U MHO20acriekKmHbili  xapakmep eo30elicmeusi, 6Cé OOorbWyo akmyanabHOCMb
npuobpemaem npobrema nosbiwieHuUss 3chghekmusHocmu. 0essimesibHOCMuU KomnaHut. B cmamese
npedcmaenieHo asmopckoe sudeHUe paccMampusaemol npobrnemamuku; daémcs Kpumu4eckoe
riepeocMbicrieHuUe cywecmsyrwux nodxo0o8 ¢ o3uUUU’ -MeopPemuKo-MemodosioaudecKux
KoHuenuut ¢uHaHcoeolU athcheKmusHOCMU, a makxe U3yYeHbl 803MOXHOCMU MPUMEHEHUSs
MemoOuKU eé€ aHanu3a 8 rpakmu4yeckoli dessmesibHOCMU 0MeYeCmeeHHbIX opaaHu3ayudl.

KnioueBble cnoea: d¢uHaHcoBas 9EEKTUBHOCTb, KOMMMEKCHbIN |, nogxon, ¢uHaHcoBoe
COCTOsIHME, (hUHAHCOBas YCTOMYMBOCTb, (PMHAHCOBbLIE Pe3ynbTaThbl, AEHEXHbIE NOTOKW, AenoBas
aKTMBHOCTb, Nob3oBaTenn nHopmaumu.

Bonpocbkl aHann3a adeKTUBHOCTU (DYHKLMOHNPOBAHNS OpraHM3aLummn 1 nyTen eé nosblLLIeHUs
BCerga 3aHMManu ofgHO M3 CaMblX MPUOPUTETHLIX MECT B 3KOHOMUYECKOW Hayke W NoBCeOHEBHOM
XO35IMCTBEHHOW paesTenbHocTU. CO BpeMEeHeM akTyanbHOCTb 9TMX BOMPOCOB ~HUYYTb He
YMeHbLUMIAaCh. YCMNELWHOe peLleHne ykazaHHoN npobnembl obecrneynBaeT cTabuUbHOE pa3BuTue
OOXOOHOIM0 N KOHKYPEHTOCMOCOOHOro NpOW3BOACTBA, BeAET K MOOBEMY YPOBHS M YCKOPEHMIO
TEMIMOB Pa3BUTUSA MPOMBILLNIEHHOCTH, a, CriegoBaTerNbHO, CNOCOOCTBYET SKOHOMUYECKOMY POCTY.

[na nearenbHOCTU B YCIOBUSAX PbIHOYHBLIX OTHOLLUEHWIA criegyeT BeCcTUM pedb O PMHaHCOBOWN
appeKTUBHOCTM, KOTOpasi, SBMSAACH KMOYEBOW XapaKTEPUCTUKON AeATeNbHOCTU OopraHm3auuu,
OTpaXkaeT KOHEeYHble pe3ynbTaTbl X03AMCTBOBAHUS, YCTOMYMBOCTb OpraHmn3aLmm no OTHOLUEHUIO K
BHELWIHEN cpede W CcTeneHb ajantauMm K e€ W3MeHeHusIM, a Takke obecneyeHHOCTb
HeobXoOUMbIMU OEHEXHbIMU CpefcTBaMu OIS OCYLLECTB/IEHUS HOPMasibHOM XO35IMCTBEHHOM
aearenbHocTU. Be3ycnoBHO, 3TO NMpeacTaBnsieT UCKMUYUMTENbHYI0 3HAYMMOCTb HEe TONbKO NS
camMoW opraHusaumm, HO 1 Ansi NOCTaBLUMKOB, KPeaUTOPOB U MHBECTOPOB, TaK Kak onpegensier
cpeaHe- U OONroCPOYHY0 NEPCNEKTMBY CTabUNbHOM OEATENbHOCTU N oNpeaensemble 3TUM PUCKN
B3aMMOAEWNCTBUSA OCHOBHbIX KOHTpareHTtoB. [lpy 3TOM, Kak MOKasbiBaeT OTEYECTBEHHbLIA U
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3apybexHbIn onbIT, B 6OMNbLUMHCTBE ClydaeB psii aBTOPOB NPOBOANT OTOXAECTBIEHUE KaTeropmm
«prHaHcoBasa aP(PEeKTUBHOCTb» C KaTeropuven (UHAHCOBOIO COCTOSIHWUS, YTO 3aKOHOMEPHO
NOATanKMBaeT K criefyloLlemMy BeCbMa HEMpeaB3saTOMY YMO3aKIMOYEHUIO: B HACTOsILLEe BPEMS Kak
CaMOCTOSATENbHbIM 0ObEKT aHanm3a mHaHcoBasa 3 EKTUBHOCTb He BblaeneHa. Kak cnegcreue,
JaHHoe o6CToATEeNbCTBO BbiABUMraeT BCE 6Oonee xapaktepHble TpeboBaHus, KoTOpble
3aKMyaTea B AeTanusaumm u yCTaHOBNEHWM CYLLHOCTU AaHHOW KaTeropmm ¢ Tol uenbto, YTobbl
3anoxuntb (yHOaMeHT Ans nocnegywoowen paspaboTkm MeTOA4OoNOMMYECcKOro acnekrta AaHHOM
npo6remsl.

OTBevalollad CoOBpeMEHHbIM peanuam MeToauka aHanusda uHaHCOBOW 3PPEKTUBHOCTYU
OeATEeNbHOCTN OOMKHA BKMOYaTb B Ce0SA HECKONBbKO KOMMIEKCHbIX KaTeropun, MO3BOMSHLLIMX
paccMoTpeTb TOT WAW WMHOW uUccrnenyembidi ODBbEKT BO BCEX acnekrax Xo3sncTBoBaHud. Ha
OCHOBaHUMN U3MOXEHHOrO MPUXOOUM K BbIBOAY, YTO UccneaoBaHme prHaHCOBON 3EKTUBHOCTHU
JesaTenbHOCTW LenecoobpasHo NpoBOAWUTb, MCXOOA M3 KOMMIIEKCHOTO MoAxoda K COCTaBIEHUIO
METOOUKWN, NpedyCcMaTpuBaloLLEero aHanuad Ccrneaylolmx  acnektoB  pyHKLUMOHMPOBAHUS
opraHmsaumn. [MpenctaBneHHble ONOKM MnokasaTtenen WMeKT CBOE npegHasHayYeHue, 4To
No3BOMsET MNpUMHUMATb pPELUEHUEe OTHOCMTENbHO TOrO WAM WMHOIO Kpyra BOMPOCOB BCEM
3aMHTEpPECOBaHHbIM y4acTHUKaMm (Tabnuvua 1).

Tabnuua -1 — CpaBHUTENbHAsA XapakTepuUCcTUKa nokasaTenen KOMMIEKCHOro aHanuaa
duHaHcoBOW aphekTMBHOCTM BM3HEeca
Bnok nokasarenen Llenb Monb3oBaTenv nHopmaLmm
MNokazaTtenu . N
(PMHAHCOROTO OLeHKka TekyLLen nnaTéxecnocobHOCTH CobcTBEHHMKN BM3Heca,
cybbekTa X039MCTBOBaHUS KpeauTopbl, NOCTaBLLMKN
COCTOSIHUS
OueHka cnocobHOCTM opraHusaLmm
MNokazaTtenu PykoBoacTBO, COBCTBEHHMKN,
(bMHAHCOBOV noraulatb cBoM obsi3aTenbLCcTBa U KDEAUTOPbI, UHBECTODSI
o COXpaHsATb NpaBa BrnageHusi 6GU3HeCoM B ’ ’
YCTONYMBOCTU . rocyaapcreo
[ONTOCPOYHON NEPCNEKTMBE
Mokasatenun OueHka pesynbTaTMBHOCTH MeHemxepbl, akLUMOHEPDI,
MHaHCOBBIX [edarenbHOCTU cybbekTa NMoCTaBLUMKN, MOKynaTenu,
pes3ynbLTaToB X03ANCTBOBAHUSA pabOTHMKM HANOTOBbIX CIYX0
Mony4yeHune nHdopmaumm 06 ypoBHe
lNokasaTtenu Y ¢hopma yp PykoBoaCTBO, COOCTBEHHUKM

hopMMpOBaHMS AEHEXKHBIX CPEACTB,

[OEHEXHbIX MOTOKOB buaHeca
3 PEKTUBHOCTU UX UCNOSMB30BaHUS
KomnnekcHasi xapakrepucruka
MokasaTenu npeanpuHMMaTenbckon aeatensHocTM | CoBCTBEHHUKU, MEHEKEPDI,
[ernoBov akTUBHOCTU 3a(ppekTUBHOCTM UCMNOMNb30BaHMS WHBECTOPbI, MOCTaBLYMKN

pecypcos

CocTtaBneHo aBTOpOM.

YuutbiBasgs oTMeYeHHble OBCTOATENbCTBA, NpeAcTaBnAeTcs LenecoobpasHbiM uccrenoBaTtb
BO3MOXHOCTM MPUMEHEHUS W peanu3auum KOMMMEKCHOro nogxoda’ K .aHanudy ¢uHaHcoBoOWM
3(pPEKTUBHOCTM B NPAKTUYECKOWN AEATENBbHOCTU NMPOMbILLSIEHHbLIX OpraHn3auui (opraHmnsaumst Ne
1 cneumnanusnpyetcs Ha Bbinycke obyBu u opraHmsaums Ne 2 chneumanusvpyeTcsa Ha Bbinycke
ogexabl). Coobpasysicb C  HeODXOOAMMOCTbIO  CUCTEMHOIO M rnybokoro  M3yyeHus
paccmaTpvBaemMon npobnemaTtukm, NpeacTaBuM CUCTEMY MoKasaTenen, MPUHSTYI0 3a OCHOBY Npw
npoBefeHUN CPpaBHUTENBHOIO aHannsa UHaAHCOBOW A(P(PEKTUBHOCTM CYOBEKTOB X03ANCTBOBaHUS
(Tabnuua 2).

AHanu3 oTAenbHbIX COCTaBnAlWUX (rMHaHCOBOW 3(PEKTUBHOCTU MO3BONSET BbISBUTh. Kak
CunbHble, Tak 1 Hanbornee cnabble NO3MLUMN SKOHOMUYECKMX CYOBHEKTOB, TPEBYIOLIME CO CTOPOHbI
PYKOBOACTBa MPUHSATUS COOTBETCTBYIOLUUX MEp MO WUX YCTPAHEHWIO UMW HUBENUPOBaHMUIO (CM.
pucyHok 1).

Taknum 06pa3oM, MMeeTCst BO3MOXHOCTb BblAENUTh KMtoYeBble NPenmMyLLecTBa opraHm3auum m
nucnonb3oBaTb WX ANs JanbHEWero AWMHaAMWYHOIO pPasBUTUS, a Takke npeaocTaBnseTcs
BO3MOXHOCTb OTMETUTb CYLLECTBEHHbIE HEAOCTaTKM B paboTe KOMNaHWU 1 onpeaennTb OCHOBHbIE
HanpasneHnsa NoBbILLeHNA 3P PEKTUBHOCTM paboTbl MO OTAEMNbHBIM HaNpPaBeHUAM.
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Tabnuvua 2 — Cuctema nokasartenen Ansi NpoBeAeHus aHanmsa puHaHCcoBON 3hhEeKTUBHOCTHU

GusHeca
duHaHcoBoe duHaHcoBas ®duHaHcoBble | [leHexXHble NOTOKU JenoBas
COCTOsIHME YCTONYMBOCTb pesynbTarhbl aKTMBHOCTb
1. Koachomum- 1. KoadbpmumeHnT | 1. PeHTtabenb- | 1. KoadhdpmumeHT 1. KoapcpmumeHt
€HT TeKyLLen (PMHaAHCOBOW He- | HOCTb NPoAYK- | aEKTUBHOCTH obopaunBaemMocT
NNKBUOHOCTU 3aBMCMMOCTH uun OEHEXHOro aKTMBOB
noToka
2. Koacpdpmum- 2. KoadppumumeHT | 2. PeHTtabenb- | 2. KoadhdpumumeHTt | 2. KosdduumeHT
eHT obecneyveH- | puHaHcoBOWN HOCTb Tekyllen | peHTabenbHOCTU obopaunsaemocTu
HOCTU CO6- HaNPsKEHHOCTU | OEATENbHOCTM | AEHEXHOro 3anacos
CTBEHHbIMU 3. KoacbdpuumeHt | 3. PeHTabenb- | noToka no 3. KoachbpuumeHt
0B60pOTHBIMU caMOPMHAHCMPO- | HOCTb NpoAaX | TeKyllewn obopaynsaemocTu
cpeacTeamu BaHUS 4. PeHTabenb- | (MHBECTULMOHHOW, | AebBuTopcKom
3. Koahpuum- 4. KoahpmumeHT | HOCTb COBOKyM- | chHAHCOBOWN) 3a0JPKEHHOCTH
eHT obecneYyeH- | MaHEBPEHHOCTU | HbIX aKTMBOB OesTenbHoCTH
HOCTU oMHaH- 5. KoacbdpuumeHTt | 5. Pentabenb- | 3. KoadhduumeHT
COBbIX 0053a- nmmobmnnmusauum | HOCTb peHTabenbHOCTU
TEnbCTB aKTU- COOCTBEHHOTO nputoka (oTToka)
BaMm Kanutana OEHEXHbIX
cpeacTs
CocTtaBneHo aBTOPOM:
100% -
80% -
60% -
40% -
20% - N
0 B % IperuMYIIEeCTB OpraHU3aIiu
0% -
| , Ne 1
«}@ $ 1 )
& & & o - B % IIPeUMyLIECTB OPraHU3alu1
< ) &‘b’ & &
00 ‘2’ & &0 S Ng 2
S & 4?\ 3 S
@ & 5 N >
8 o & ) Q
Q N & &
&:2' & Qgﬁ& 4>
D
s® & ¥ &
& ¥
(D)

PucyHok 1 — [marpamma cpaBHEHUS MNpenmyLlecTB B pasfMyHbIX 'acnektax (uHaHCOBOWN
acpbekTnBHOCTM oyHKUMOHMpoBaHua OAO «3Hams nHgycTpmanusaumm» n COOO «bensect»

Mo pesynbTataMm NpoBeaéHHOro UccnegoBaHus MoryT 6blTe caenaHbl CreayoLne BbiBoAb:

—  MOMbITKW YCTAHOBUTb CYLLHOCTb UCCReQyeMOn KaTeropuu, nonarasicb Ha OTe4eCTBEHHbIN
N 3apybexHbl ONbIT B 9TOM HarnpasneHun, nNpuBenuM K TOMYy, YTO B OOMbLUMHCTBE Crnyyaes
NpoBOAMTCS OTOXAECTBIEeHue kateropum «uHaHcoBad 3APEKTUBHOCTb» C < KaTeropuen
hMHAHCOBOrO COCTOSIHUS, NPW 3TOM KaK CaMOCTOATenbHbIM OOBLEKT aHanusa (uHaHcoBas
3(PPHEKTUBHOCTL A0 CUX NOP He BblAerneHa;

—  y4nTbiBas BbISIBNIEHHbIE CTPYKTYPHbIE 3MIEMEHTbI WM TPaHUUbl MOHATUS, Npeanaraercs
MeToAMKa aHanu3a AaHHOW KOMMJIIEKCHOW KaTeropuu, No3BonsoLwas pacCMOTpeTb TOT UM MHOWN
nccriegyemMbii 06 EKT BO BCEX acneKTax X03sMCTBOBaHUS;

—  aHanu3 mHaHCOBOW 3dEKTUBHOCTN KOMMAHWM MOKa3blBAET, MO KaKMM HanpasreHUsiM
Hago BecTu paboTy MO ynyyleHuo e€ AeATenbHOCTW; OaéT BO3MOXHOCTb BbIsIBUTb Haubornee
BaXXHble acnekTbl U Hanbornee cnabble NO3VUUN B COCTOSTHUKN OpraHmu3auuu;

—  MpaKkTUY4eCKUM acnekT paccmatpvBaemon npobnembl [JaéT npaBo Cyautb O
cpaBHuTensHomn agdektnBHocTn OAO «BHamsa nHaycTpuanuaauuny kak obbekta nccneaoBaHus
C No3nuMm PUHAHCOBOIO COCTOSHUSA, (DMHAHCOBOW YCTOMYMBOCTU U OENOBON aKTMBHOCTU, a TakkKe
HegocTaTo4HO adhdpekTuBHOM pabote B oTHoweHun COOO «beneecT», ncxoast N3 NONyYEHHbIX
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(PMHaAHCOBbIX Pe3ynbTaToB M UCMOSIb30BaHNA OEHEXHbBIX CPeACTB.
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YAK 332.1

YNPABAEHUE NHHOBALUUOHHbBIM PA3BUTUEM PETUOHA
AHOpusiHoea O.M., acn.
Bumebckut e2ocydapcmeeHHbIl mexHono2udeckul yHugepcumem,
2. Bumebck, Pecniybnuka benapyco

Pedepar. B cmambe paccmompeHa akmyarsibHOCMb paspabomku cucmemsbl ynpaesrieHus
UHHOB8aAUUOHHbIM pa3sumuemM pecuoHa, U3Y4YeHhbl, 3adayu, ycrnosusd, pbi4azu, MexaHu3mbl U
noodxo0b! K ynpaserieHur UHHOB8aUUOHHbLIM pa3sumuem, rnpednoxeHbl amarnbl ynpaserieHus
UHHOB8aUUOHHbIM pa3sumueM pecuoHa.

KnioyeBble croBa: WHHOBALWOHHOE pasBUTWE pervoHa, YnpaBrneHUs WMHHOBaLWOHHbLIM
pa3BUTUEM, YCIOBUS WMHHOBALIMOHHOTO pasBMTWSA, MNOAXodbl K YNPaBMEHU WMHHOBALMOHHBLIM
pPasBUTUEM.

B Hactoswee Bpemsa gns Pecnybnuku Benapycb -BaXHbIM BOMPOCOM SIBMSIETCS BOMPOC
pelleHus npobrem perMoHarnbHOro pasBuUTULA, MOCKOMbKY  LIENOCTHOCTb roCy4apcTBa 3aBUCUT OT
YPOBHS pasBuUTUSA ee permoHanbHon cucTembl. B kavyecTBe rmaBHOro MHCTpymeHTa obecneveHus
pa3BUTMS PErMOHOB BbICTYNaeT MHHOBALMOHHASA AeATeNnbHOCTb:

MHHOBaUWOHHas gesTenbHOCTb Noboro pernoHa, kak npaBwusio, UMeeT 3afadn, Bbixoasawme
3a paMKu TepputopuanbHbix Npobrnem, n NoO3TOMy OHa AOMMKHA UMETb. HaUMOHamMbHbIE LieneBble
OpPUEHTUPbl W  OOMUHUPYIOLWLYIO MOAAEPXKKY rocygapctBa. PervoHanbHble  NPUOPUTETHI
WHHOBALMOHHOW MOSIUTUKN, B 3HAYMTENBbHOW CTEMEHU coBMnaasi C rocygapCTBEHHbIMU, OOMMKHbI
dhopmumpoBaTbCsl UCXoas M3 HEOOXOOUMOCTU CTPYKTYPHOW MNEPECTPOMKN S3KOHOMMKM pPermoHa Ha
OCHOBE WHHOBaLMN. BmecTe ¢ TEM MHHOBAUMOHHAA OEATENbHOCTb SBMSAETCA BCEro MMLb YacTbio
COLManbHO-3KOHOMUYECKON OeATENbHOCTU PErMoHa, U NO3TOMY BbIMOSHAET (PYHKLMU LeneBon
noacCUCTEMbI  CaMOYMpPaBfeHUs W COOTBETCTBEHHO BbICTYNaeT B KayectBe oObekTa
pervoHarnbHOro ynpasneHust.

OpHyMm 13 Hamnbonee 3(PEKTUBHBIX METOAO0B YNpaBMneHWst WHHOBALMOHHBIM PAa3BUTUEM,
nucxogsd w3 MMPOBOTO OMbiTa, SIBNSAETCA NporpamMmmHo-LeneBon meTod. B HacTosiwee Bpems B
permoHax Pecnybnukn bBenapycb  OCyLWeCTBNAETCS  MHOXECTBO  LeNeBbiX  Nporpamm
WHHOBALMOHHOIO pa3sutns. OgHaKo MHOrMe nporpamMMbl B MOSIHOW Mepe He OCYLLEeCTBMSTCS,
4YTO npoucxoamTt, no Gonbllen 4YacTu, U3-3a HeLOCTaTKOB B OpPraHum3aLMOHHO-yrNpaBrieHYeCcKOM
MexaHu3Me peanu3auuu nporpamm. B cBs3n ¢ Bblwecka3aHHbIM MOCTpPoeHue adeKkTUBHOMN
CUCTEMbI YNpaBfeHWUs WHHOBALMOHHLIM Pa3BUTUEM PErMOHa $BMSETCS OOHON W3 BaXKHEWLLMX
3agay COBPEMEHHOM SKOHOMMKN.

lNypueson J1.K. [2] npegnaraeTca paccmaTpuBaTtbh 3aJayu, YCrOBUS, pblyarv, MexaHusMbl 1
NMOAXOAbl, Y4eT KOTOpbIX Heobxoaum npu pa3paboTKe CUCTEMbI YNpaBreHUs WMHHOBALMWOHHBIM
pasBuMTUEM pernoHa.

OvHamuyHad w©  HeonpegeneHHad cpefa, MnoABepXeHHad ObICTPbIM  Ka4YeCTBEHHbBIM
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