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BIIMAHWNE YPOBHA JIMKBNAHOCTUN HA PUUHAHCOBYHO BE3OINACHOCTb
MNPEAMNPUATNA

Bnaxesuy O.I", cT. npenog., HAMNKC

B cTaTbe npoaHann3vpoBaHa CyLLHOCTb MOHATUS «(prHaHCOBas 6e30MacHOCTbL NpeanpuATma». Onpese-
NeHa CBA3b MeXAY NIMKBUAHOCTLIO U (hIrHAHCOBOM 6e30MacHOCTLI0 NpeanpuaTus. C NOMOLLLIO METOAA «CyM-
Mbl MECT», aHa/IMTUYECKOIO M pathinyecKoro cnocoba paccumTaH MHTerpasibHbl NoKasaTesb MKBUAHOC-
TW, KaK COCTaBNSAOLLMIA (IHAHCOBOM 6e30MacHOCTU NPeANpPUATUA.

KntoueBble cnosa: (rHaHcoBas 6e30MacHOCTb NPeANpPUATUS, UHTErpasibHbI NoKasaTte/b IMKBUAHOCTH,
PETVHT NPeanpUATUIA.

BBEAEHWE

Mpw oCyLLEeCTBNEHNN LeATENbHOCTY B MOCTKPUSWCHDI Nepuog y NpeanpuaTuil CTann NosSBAATLCS HO-
Bble Mpo6eMbl, TpebytoLme 0co60ro BHUMaHWA. Ecniv 3T Npo6sieMbl OKaXXyTCA MyLEeHHbIMU Ha CaMOTEK,
TO PYKOBOLCTBO MOXET NOTEPATb pblyary pyKOBOACTBA NPeAnpusTUEM, BNIOTh 40 [OBEAEHNS ero J0 6aH-
KPOTCTBA, BC/IEACTBME YEro BO3MOXHA IMKBMAALMA NpesnpuaTus. s npefoTepalleHns BOSMOXHbIX CU-
Tyauuii B AeaTeNbHOCTU NpeanpusTsS 0co60e BHUMaHNe HEOOXOAMMO YAensTb 06ecneyeHnto ero hnHaH-
COBOVA 6e30MacHoCTH.

B pa3suTUe HayKy O (DMHAHCOBOI 6e30MacHOCTU Ha MUKPOYPOBHE LOCTATOYHbINA BKNAZ BHEC/IN Kak
YKpauHCKMe yueHble U NPaKTUKK, Tak U poccuiickune. C yKpanHCKOI CTOPOHbI Hanbo/ee BECOMbI BKAL, B
pa3BUTVE HayKM O PUHAHCOBOV 6e30MacHOCTY BHEC/IN TaKuMe yUeHble U NPaKTUKKN Kak bnaHk V.A., Bunbik
M.A., I'yasb O.E. n ap., ¢ poccuiickoii — CeHuaroB B.K., Boromonos B.A., ManoHeHko B.d. n ap.

MOCTAHOBKA 3A4AHN

Llenbto cTaTby ABNSETCA ONpegenieHVe BAUAHUA IMKBUAHOCTY aKTUBOB Ha (PMHAHCOBYHO 6e30MacHOCTb
NPeanpuaTUA B COBPEMEHHDBIX YCOBUAX.

PE3Y/IbTATDI

APeKTUBHOCTb AeATeIbHOCTY NPEANPUATUN B PbIHOYHOR 3KOHOMIKe 00yCOB/IEHa BO MHOTOM COCTO-
SHMEM ero (PMHaHCOB, YTO NPUBOAUT K HEOOXOAMMOCTY PacCcMOTPeHUs NpobneM obecreveHns IrHaHCO-
BOW 6€30MacHOCTIN, 0CO6EHHO B YCNOBUAX HECTabWUIbHOCTW. CucTeMa (PMHAHCOBOM 6e30MacHOCTY NO3BO-
NNT NPEANPUATUIO 3aLLMTUTLCA KaK OT BHELLHWX, TaK U OT BHYTPEHHWUX YTpos3.

B sHuuKnoneann (hMHaHCOBO-aHa/IMTUYeCKOro LeHTpa MaBiCo (mHaHcoBas 6e30nacHOCTb (aHr.
financial security) TpakTyeTcsi Kak NOHATKE, BKHOYatoLLee KOMMIEKC Mep, METOLO0B M CPeACTB Mo 3almTe
KOpNopaTMBHbIX CTPYKTYP, (PMHAHCOBO AeATENbHOCTY XO3AACTBYHOLLMX CyObEKTOB Ha MUKPOYpoBHe [10].

B npouecce aHanm3a Hay4HOW nTepaTypbl ONpeseneHo, YTo B 9KOHOMMUYECKO TeOpUU (IMHAHCOBYHO
6e30MacHOCTb NPeAnNpPUATUAS paccMaTpuBatoT, Kak NpaBuso, B ABYX acnekTax, M0 Kak O4HY 13 cocTaBns-
FOLLIMX 3KOHOMMYECKO 6e30nacHOCTM [8, 9], MO0 Kak caMoCTOosATeNbHbIA 06BEKT yrpasneHus [2, 6, 7].

Takue poccuiickne yyeHble kak CeHuaros B.K. n boromonos B.A. paccMaTprBatoT mHaHCOBYHO 6e30-
MacHOCTb Kak COCTaB/AHOLLYH IKOHOMUYECKON 6e3onacHocTy. Mpu aTom B.K. CeHyaros cumtaeT, 4To of-
HMM 13 (haKTOPOB LOCTUXKEHMS IKOHOMMUYECKOIN 6e30MacHOCTY ABNseTcs obecrneveHre PrHaHCOBOM He3a-
BMCMMOCTM W YCTONUMBOCTM Npeanpustus [8, ¢. 739]. boromonos B.A., CYATAET, UTO OCHOBHbIM (haKTOPOM
o6ecneyeHns IKOHOMUYECKON 6e30MacHOCTU ABNAETCSA (PUHAHCOBOE PaBHOBECUE MEXAY [AOXOAHOCTLIO,
NNKBUAHOCTLHO M PUCKOM XO3MCTBYHOLLEro CyobekTa [4, €. 266], T.e. prHaHCOBasi 6e30MacHOCTb ABNSETCA
rNaBHOW COCTaBNAOLLEN 06ecrneymBaroLLeil IKOHOMUYECKYHO 6e30MacHOCTb MPeANpPUATHUS.

370 CBA3aHO C TeM, YTO, M0 MHeHuto KO.M. OcunnoBa, C y4eTOM rOCrnoACTBYHOLLErO MONOXKEHWS, 3aHUMa-
eMOro (PrHaHCOBOW COCTaBNAOLLEl B COBPEMEHHON 3KOHOMUKE, MOC/IELHIO MOXHO XapaKTeprn3oBaTb Kak
9KOHOMMUKY, YrpaB/isemMyto B CBOE OCHOBE (JMHAHCOBbLIM 06pa3oMm, Yepe3 (hMHAHCOBbIE MeXaHW3MbI, C M0-
MOLLIbIO (OMHAHCOBLIX PblYaroB, (hMHAHCOBbLIX CTUMY/OB U B PUHAHCOBbLIX LeNsx [2; 8].

MHorve y4yeHble paccMaTpyBatoT PUHAHCOBYHO 6e30MacHOCTb KaK CaMOCTOATE IbHbI 06BEKT YrpaB/eHus.

ManexuH P.C. cumTaet, 4Yto (PrHaHCOBasa 6e30MacHOCTb NPEeANPUATMS HernoCPeACTBEHHO 3aBUCUT OT
(hMHAHCOBOM YCTOMYMBOCTU M «COCTOUT B CMNOCOBHOCTM NPeANpUaTUA CaMmoCToATeNIbHO paspabaTbiBaTb 1
NPOBOAWTL (PMHAHCOBYHO CTPATErMO B COOTBETCTBUM C LiENSIMI 0OLLEI KOPNOpaTUBHOW CTpaTterum, B ycno-
BUSIX HEONPeAENEeHHON 1 KOHKYPEHTHOM cpefpl. [NaBHOe ycnoBme (rHaHCOBOW 6e30nacHOCTN Npeanpus-
TN — CNOCOGHOCTbL NMPOTUBOCTOSATD CYLLECTBYIOLMM M BO3HMKAIOLLMM OMAacHOCTAM M Yrpo3am, CTpems-
WMMCS MPUYUHUTL (IMHAHCOBBIV YLLEP6 NPeaNPUATUIO NN HEXEeNaTeNbHO U3MEHUTL CTPYKTYPY KanuTa-
na, N1 NPUHYLMTENbHO NIMKBUAMPOBATL Npegnpuatue [7, c. 13]».

Mwp3a-3age Xaiisam Kepum ornbl onpegenseT pUHaHCOBYHO 6€30MacHOCTb NPEANPUATUA KaK «yCTORYN-
BOE B J0/ITOCPOYHOI NepcneKTMBe COCTOSHNE (DMHAHCOB NPeLNPUATMSA, MO3BO/ISHOLLEE OPraHn3aLMmn camo-
CTOATENbHO pa3pabaTbiBaTb U pPeasm30BbiBaTb CBOK (IMHAHCOBYHO CTPaTEruo B COOTBETCTBMM CO CBOVMMU
0CHOBOMONAratoLLMMm1 PUHAHCOBLIMU MHTEPECAMU B YCIOBUSAX PUCKA, HEONPeAeeHHOCTY (KOHKYPEHTHOIA
1 HecTabunbHoO cpeapl) [6, c. 9]».
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Takke HeoOX04MMO OTMETUTb BK/aJ YKPAMHCKMX YYeHbIX B pa3BuUTUE (IMHAHCOBOW 6e30MacHOCTM
npeanpusaTHs.

B pabote V.A. BnaHka «YmnpasneHne (MHaHCOBON 6e30MacHOCTbLIO NPeNpUATUA» rHaHcoBas 6e30-
MacHOCTb NPeLNPUATMA PACCMaTPUBAETCA C TOUKMN 3PEHUSA KOIMYECTBEHHO M KAYeCTBEHHO AeTePMUHMNPO-
BaHHOI0 YPOBHSA (PMHAHCOBOI0 COCTOAHUA NMPELANPUATUSA, 06ECNeUMBaOLLEro CTabubHYH 3aLULLEHHOCTb
ero NPUopUTETHbIX CHaNaHCUPOBAHHbLIX PUHAHCOBbLIX NHTEPECOB OT UAEHTUPULMPOBAHHLIX PeasibHbIX U
MOTEHLMA/IbHBIX YrPO3 BHELLIHErO W BHYTPEHHErO XapaKTepa, napaMeTpbl KOTOPOro OnpefeniatTcs Ha oc-
HOBE ero (YMHaHCOBOW (hnNocoduM 1 CO3Aat0T HEOOXOAMMbIE MPEANOCHINKN (PUHAHCOBO NOAAEPXKKN ero
YCTONYMBOro poCTa B TEKYLLEM U NEPCNeKTUBHOM nepuoge [2, ¢. 24].

MNyasb O.E., cunTaet, yto «(hmHaHCcoBas 6e30nacHOCTb NPeSnpuaTus, foMKHa pacCcMaTpuBaTbCs B NocC-
KOCTW 06ecreyveHuns NxX yCTOMUYMBOrO pasBUTUS, KOTOPOe CNOCO6CTBYET MOC/eAYHOLLEMY COBEPLLEHCTBOBA-
HUWIO COLMaNIbHO-3KOHOMUYECKOI CUCTEMbI 1 UMEET AeACTBEHHbIN, 3PHEKTUBHBINA MEXaHW3M BbISIBNEHNS U
MPOTUBOCTOAHMA BHELLUHVM 1 BHYTPEHHUM Yrpo3aM. TO eCTb, MOXHO CKa3aTb, YTO CYLLHOCTb (PYHaHCOBOWA
6e30nMacHOCTI NPeANPUATUIA CBOAUTCS K MX CTAOUIbHOMY (DYHKLMOHUPOBAHWIO U 3aLLMLLIEHHOCTH OT Hera-
TUBHOIO BNUSHWS BHELLHEW Cpeabl B TeYEHWe BCeli X03ACTBEHHON AesTebHOCTU. Takum 06pa3om, NOHs-
Tve (rHaHCOBO 6e30MacHOCTY NPeSNPUATUIA NpeLyCcMaTprUBaeT 06ecrneveHmne: BbICOKOro YPOBHS CaMoL0-
CTATOYHOCTM (PMHAHCOB, UX CaMOCTOSATENIbHOCTM, CTAbUIBHOCTM U CTOMKOCTW, CNOCOGHOCTY K Pa3BUTUIO
Ha OCHOBE MHHOBALMOHHbIX CTPATErnii [4]».

[ns KomnaHwii paspaboTka CTpaTervm prHaHCcoBOV 6e30MacHOCTN — YacTb CTpaTerumn passuTys, Nocpes-
CTBOM KOTOPOW ee pyKOBOAMTE/NN peLuatoT [Be Havboree BaXKHbIe 3aa4u, COCTaB/IAOLLIME KOMMEPYECKYHO
TaliHy: 1) pa3BuTWe HOBbIX M(MNM) MOAEPHM3ALMS CYLLECTBYHOLLMX METOA0B NMPOABMKEHNS NPOAYKLUM 1 YC-
NYT Ha TOBapPHbIX U (PMHAHCOBbIX PbIHKAX, MNO3BO/AOLLME el ONTUMU3NPOBATL NOCTYI/IEHWE U pacnpesere-
HUWE JEHEXHbIX 1 NMPUPABHEHHBIX K HUM CPELCTB C y4eTOM C6alaHCMPOBaHHOIO pacrnpesesieHns pasIniyHoro
pofa PUCKOB 1 CNOCOBOB NX NOKPLITWSA, MOUCK ONTUMa/IbHOV KOPNOPATUBHOM CTPYKTYpbI KanuTasa; 2) nocT-
pOeHVe (PUHAHCOBOrO MeHEeIPKMEHTA B PbIHOYHON Cpefe, XapaKTepu3yHoLLEACs BbICOKOI CTEMEHbIO Heonpe-
[EeNEeHHOCTU M NOBbILLEHHLIM PUCKOM. Hanbosiee BaXKHbI aCreKT B PeLLeHM 3aga4m obecrneveHns hHaHco-
BOVi 6€30MaCHOCTI KOMNaHUM — MOCTPOEHVIE ONTUMabHON CTPYKTYPbI ee KanuTana Ha 6a3e 06LLenpPUHATBIX
KO3((PMLMEHTOB, YTO NO3BO/ISET ONTUMMU3MPOBATL YNpPaB/eHNe 3a40/HKEHHOCTLIO KOMMaHNUM 1 MeToAb! Npu-
B/IEYEHUNS JOMOSHUTESbHBIX [EHEXHbIX PECYPCOB Ha (hMHAHCOBOM pbiHKe [10].

Ha Haww B3rnsg, hmHaHCOoBYH 6e30MacHOCTb NPeAnpUATAS HEO6X0AMMO paccMaTpMBaTh Kak OTAeNbHbIN
00BLEKT ynpaBneHus, TaK Kak XXN3HeaedaTeNlbHOCTb CyObeKTa X03a/ACTBOBaHUA HENOCPEACTBEHHO 3aBUCUT
OT ero ()HaHCOBOro COCTOAHMSA. Ha 6a3e PrHaHCOBOro aHasm3a OCyLLECTBAAIOT He TO/IbKO OnepaTuBHOE
yrpas/ieHNe TEKYLLMM NPOLECCOM [eATeNlbHOCTM, HO U NPOrHO3UPYHOT (MHAHCOBbIE MOCNELCTBUA TEX UK
MHbIX XO3AMCTBEHHbIX OMepaLuii, CBA3aHHbIX C (HOPMMUPOBaAHNEM U PEryIMpOBaHNEM aKTUBOB W Kanutana,
[OXOZ10B ¥ PacXof0B, NpubbLIN 1 peHTabeIbHOCTY NPOM3BOACTBA 1 Npogax. CrefoBaTebHO, JOCTUXEHNE
Heo6Xxo4MMOro YPOBHS (PMHAHCOBOM 6e30MacHOCTIN NPeANpPUATUA, MOCPeLCTBOM ONpeseneHns ero rHaH-
COBOI0 COCTOSIHUSA, SIBMISIETCA [/19 €er0 PYKOBOACTBA NePBOCTENEHHON 3aaqeil.

[ns oueHKM cnocobHOCTU NPeanpUATUA CBOEBPEMEHHO M B NMOJTHOM 06beME BbINOTHATL KPaTKOCPOU-
Hble 0643aTe/1IbCTBA 38 CHET TEKYLLMX aKTUBOB MCMO/b3YHOTCA NOKa3aTe v IMKBUAHOCTM (NnaTexkecrnocoob-
HOCTK). [naTexxecnocobHOCTb HENOCPEACTBEHHO BANSET HA POPMbI U YCNOBUA OCYLLLECTB/IEHNUS KOMMEp-
YECKUX CAENO0K, & TaKXKe Ha BO3MOXXHOCTb NOyYeHWs KpeguToB 1 3aiMMOB.

OgpHoli u3 npo6sieM B PHAHCOBOM COCTOSIHUM KOMMaHUK, KOTOPOE HEMOCPEeLCTBEHHO BNSET Ha CHIKE-
HVe PrHaHCOBOM 6e30MacHOCTU NPeANPUATUS, HE3aBNCUMO OT ero OTPAac/IeBOIN MPUHAL/IEXHOCTI, MacLL-
Taba 1 aTana pasBuUTUs, MOXET ABNATLCA AePULUUT JeHEXHbIX CPeAcTs [3, ¢. 16]. IMEHHO N03ToMY, Ha HaLL
B3N8, OLEHKa NnokasaTesieil IMKBUAHOCTN UrpaeT O4HY M3 INaBHbIX POsieli B CUCTEME OLLeHKe PHaHCOBOW
6e30MacHOCTI NPeANpPUATHS.

Pa3paboTka MeTOA0B OLEHKM (PMHAHCOBOM 6e30MacHOCTU NPeAnpuUATUS UMeeT BaXKHOe MEeTOA0/10Mn-
yecKoe 3HaYeHme. ITO 06bACHAETCA TEM, UTO PYKOBOACTBO NPeAnpUsTUS AOMKHO 061aAaTb MH(OpMaLMen,
XapaKTepusytoLLeit Kak Tekyllee (DyHKLVOHMPOBaHWS, TaK 1 NepcrnekTMBHOE pa3suTue npegnpuatus. Mo-
MVMO PYKOBOACTBa NPeANpUATMA B TaKOI MH(OPMaLLMK 3aMHTEPECOBaHbI Pas/inyHble CyObeKTbl XO3AACTBO-
BaHWA, KOTOPble COCTABNAOT OKPY)XXeHWe aHaM3MpyeMoro NpeanpuaTrs. ECTeCTBEHHO, HECOCTOATE/IbHO-
MY NPeanpUATUIO, UMEIOLLIEMY HEYA0B/IETBOPUTE/IbHOE (PUHAHCOBOE COCTOSIHUE, a CNefoBaTe/lbHO U He-
Y0BNETBOPUTENBHOE COCTOsIHME (DMHAHCOBOM 6e30MacHOCTUN PacCUUTLIBATb HA MHBECTULIMOHHbIE NMPOEK-
Tbl ¥ KPEAWUTOBAHME MPaKTUYECKN HEBO3MOXHO. M03TOMY BaXKHbIM 3/IEMEHTOM Yrpas/ieHUs (BMHaHCOBOM
6e30MacHOCTbIO MPeANPUATAA CTAHOBUTCS 0ObEKTUBHOE 1 CBOEBPEMEHHOE OMpefesieHne ee YPOBHS.

Bonpoc oueHKM ypoBHS PUHAHCOBOM 6€30MacHOCTW NPELNPUATUA SBNSETCA AUCKYCCUOHHBIM. 3TO NPeX-
[ie BCEro KacaeTcs Bblbopa KpUTepueB OLEHKM (IMHAHCOBOM 6€30MacHOCTM NPeAnpUATUS, CUCTEMbI NMOKa-
3aTeneii (MHAMKATOPOB), KOTOPbIE €€ XapaKTepPU3YHOT, U CaMUX METOANYECKMX NOAXOLOB K OMpeseNieHnto
YPOBHS$ (DMHAHCOBO 6e30MNacHOCTH.

CambIM MPOCTLIM METOLO0M OMNpefeNeHNsa UHTErpasibHOro NMoKa3arens SIMKBUAHOCTY ABNSAETCA METOZ «CyM-
Mbl MeCT». PacCunTbIBatOTCA (PMHAHCOBbIE MOKa3aTeNu, BINAIOLWME Ha YPOoBeHb (PMHAHCOBOI 6e30MacHOCTK,
MO0 MCXOAHBIM JaHHLIM (PUHAHCOBOW OTHETHOCTM aHAIM3NPYEMbIX NPEANPUATHIA. 3aTeM NOYYeHHbIE Pe3yb-
TaTbl 3aHOCAT B 0606LLaroLLyt0 hopmy. CHauana onpesenstoT MecTo j-ro npegnpuatis (j =m, ..., 1) no i-my
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nokasatento (i =n, ..., 1). MpeanpusTUIO C HAMMTYYLLIMM NOKa3aTeeM NPUCBaNBAETCA HanbOo MbLUIAs OLiEHKa.
MpeanpuaTie ¢ MaKCMManbHOW CYyMMOW MECT 3aHMMAEeT B PEMTUHIOBOM CMMCKE NepByto nosuuuto [5].

MpnBeAEHHYHO METOANKY MOXHO WCMO/b30BaTh ANS ONPEeAeNIEHNS PENTUHIA peasibHbIX NPeanpUITHiA.
Ee npenMyLLecTBOM SIBNSETCS NPOCTOTa, HEA0CTAaTKOM — HETOYHOCTb Pe3yNbTaToB.

[ns 6onee TOYHOW OLEHKN UHTErpasibHOro NOKasaTens NMMKBUAHOCTM MOXHO MCMO/b30BaTh aHANTU-
YecKuin 1 rpadrueckuii cnocobbl. MeToamnKa onpeaeneHns HTErpanbHOro NoKasarens NMKBUAHOCTY Che-
ayoulas:

1. AHannTnyeckuii cnocoo.

AHaIMTNYECKNIA CNOCO6 OCHOBAH Ha MOCTPOEHUM KOMMN/EKCa TabnnL, U BK/IKOUAET CEAYHOLLIME PaCYeTbI:

e NPOM3BOANTCA pacyeT NnokasaTenei aHanmM3npyemblx NpeanpusTuii;

* [J7151 K&K/40T0 i-r0 Mokasatens UKCUpYeTCs ero HannyuLuee sHaqeHne a™" cpegy sHaueHwiA, nonyyeH-

HbIX Pa3HbIMW NPeANPUATASMU;
e BbIYMC/ISIETCS CTEMNEHb OTK/IOHEHS MOKasaTe/s OLEHKM (hMHAHCOBOV 6e30MacHOCTIN KOHKPETHOIO Npea-

MPUSITUS OT HAUTYULLIErO 3HAYEHMUS B rpynie NPeanpusTUiA. 30eck BOXHO YYNUTbIBATL HaNpaBieHne onTUMK-

3aUWK KOHKPETHOro nokasarens.. [ins pacyeTa CTeNeHu OTKNOHEHUS UCMONb3YOTCA CReayroLLe hopmynbl:

ai.
Xii =—], €C/I HanpaB/ieHe ONTUMKU3aUnn MOKa3aTend = max;, 1
1) HA

J
HN
Xij = ecnv HanpasneHre ONTUMW3aLMKM NoKasaTens = min. 2
aij
CymmapHas OLeHKa No CTeneHy OTKIOHEHNS N SBISETCA UHTErpasibHON OLEHKOW YPOBHS (IMHAHCOBOW
6e30MacHOCTM MO NoKasaresiam JIMKBUAHOCTW. [15 3TOro Ucronb3yeTca hopmyrna:

Res =X, X, £ X, ... £ X (3)
2. Mpathmueckuii cnocob.
pachmueckumii cnocob 0CHOBaH Ha MOCTPOEHUM MHOTOYTONbHUKA. MpeanpuaTUI, UMEIOLLEMY Hanb0Nb-

LUKIA YPOBEHb (PMHAHCOBOM 6e30MacHOCTH, COOTBETCTBYET MHOMOYrO/IbHUK C Hanbo/bLUIel NN0OLWaAbHO.
rnowasb KaXK4oro MHOroyro/iH/Ka paccumTbiBaeTcs no hopmyre:

S =1/2sin 360°/n x (X, x X_+ cymma(x; x X,,)), 4)
rfie X, — i-haKTOPHbIiA NOKa3aTeslb, C y4ETOM CTEMNeHN OTK/IOHEHNS,

N — KOMIMYeCTBO aHaNU3MpyeMbIX rpynn )akTopos.

Mpachrueckas MHTepnpeTaumns JaHHOrO crnocoba Nno3BossSeT OLEHUTh, MO KaKUM (hakTopam «OTCTaeT»
npeanpusTue.

Mo gaHHbIM METOAMKAM PaHXMPOBaHME MPOUCXOANT OT 60/bLUEN OLIEHKM K MEHbLLEN, T.e. Hanbo bLUee
3Ha4YeHne CBMAETENbCTBYET O JlydLleM COCTOSHAM NPeLnpuaTUA U, COOTBETCTBEHHO, eMY MPUCBaNBaETCA
paHr «1».

[na onpegeneHns MHTerpanbHOro nokasarens MKBUAHOCTA B CUCTEME OLEHKN YPOBHSA (D1HAHCOBOIA
6e30nacHOCTU NPeANpUATUA Npea/iaraeTcs UCNonb30BaThb CedytoLme nokasarenu (Tabn. 1).

Tabnuua 1
Mokasatenu IMKBUAHOCTY B CUCTEME OLLEHKN (DMHAHCOBOM 630NacHOCTM NPeanpUiTUS )
HanpasneHue
HavmeHoBaHMe rnokasarens

onTUMM3aLMN
KoadhuupmeHT TekyLe IMKBUAHOCTW MW KOSMPULMEHT 0OLLEA NTMKBUAHOCTU yBe/IMYeHune
KoauumeHT 66ICTpol (MPOMEXYTOYHOM, YTOUHEHHOR) NMMKBUAHOCTM yBeNIMYeHne
KoaththmumeHT abCoNOTHOW NMKBUAHOCTH YBENNYEHNe
KoahpuLmeHT cOBCTBEHHON NIATEXECNOCOOHOCTM yBENIMYEHne
KoahuumeHT NOKpbITUA cpejHeAHEBHbIX NNATEXEN AEHEXHbIMU CpeCcTBaMU yBe/IM4eHue

* CoCTaB/1eHO aBTOPOM CTaTbu

PacueT MHTerpasibHOro nokasarens MIMKBUAHOCTU B CUCTEME OMNpesefieHns YpoBHS (hMHaHCOBOM 6e30-
MacHOCTM NPOBeZEM Ha MaTepuanax Tpex NpeanpuaTuii, yHKLMOHMPYHOLLMX B CE/TIbCKOM X0351icTBE AB-
TOHOMHOW pecny6nvke KpbiM. O6bekTaMu uccnegosanus aensotcs OAO «MapTtusaH», OAO «IMobesax,
OAO «CoBx03 «BecHax». [1ns onpefeneHns nokasaresneii 6yaem ncnonb3osarb gaHHble 2009 roga. B Tabnu-
Le 2 npefcTaBneH pacyeT nokasatenei MMKBUAHOCTY, ONpPefenstoWmX NHTErpanbHbIA NoKasaTenb NMK-
BUAHOCTY W BUSAIOLLMX HA (DUHAHCOBYHO 6€30MacHOCTb NPeAnpUATUS.

AHann3 nokasaresneii NMKBUAHOCTYW fan CriefyroLme pesynbTaThl.

Y Bcex Tpex NpeanpusaTuii HabnogaeTcs NpeBbIUeHNe TEKYLMX aKTUBOB Haf TeKyLMKU 06s3aTenb-
cTBamu. lNMpuryemM MpesbileHne 3HaYUTeNlbHOe. Bee Tpy 3HauYeHWs NpeBbILLatoT HOPMATUBHOE 3HAYEHME.
HanmeHbLuee 3HadeHue nonyyeHo y OAO «[MapTusaH», Hanbonblee — y OAO «lMobefa». Y nepsoro
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Tabnuua 2
PacueT nokasarenei NIMKBUAHOCTM aHa/IM3npyeMbIX npeanpusTuid 3a 2009 .

OAO OAO OAO "Cos-
HanmeHoBaHMe nokasatens " vl " "
MapTu3aH Mobepa X03 BecHa
Koath(hnLMeHT TeKyLLIEN NMKBUAHOCT 12,789 25,937 23,722
KoahmumeHT NpOMEXYTOUYHON IMKBUAHOCTH 3,829 6,376 11,383
Koath(hmumeHT abCoNtoTHON NMKBUAHOCTA 2,351 0,028 6,217
KoahuLmeHT CO6CTBEHHOW NNATEXECNOCOOHOCTH 11,789 24,937 22,722
KoathmumeHT NoKpbITUS CpefHeAHEBHbIX NNaTeXen ae-
HEXHbIMW CpefcTBamu 42,087 0,774 122,061

* PaccunTaHoO aBTOPOM CTaTby

npeanpuaTUsa TekyLve akTBbl B 12,8 pa3 npeBbILLA0T TeKyLLve 0653aTeNbCcTBa, Y BTOporo — B 23,7 pasa.
Takoe COOTHOLLEHVE 06BACHAETCA MU3EPHBIM 00bEMOM KPAaTKOCPOUHBIX 0643aTe/1bCTB MPeLnpUATUA.

MonoXnTenbHbIM MOMEHTOM siBNSeTCA T0, UTo Yy OAO «[IMapTnsaH» n OAO «CoBx03 «BecHa» Habnoaa-
eTCA NPeBbILLEHNE AEHEXHbIX CPEACTB Haf, KPeaUTOPCKO 3340/HKEHHOCTbI. DTV NPeANPUSTUS MOTYT Cpasy
paccumTaTbCs CO CBOMMM MOCTaBLLMKaMmM Npu HeobxoammMocTu. Xyxe cutyaums 'y OAO «IMobegax». JeHex-
HbIX CPEeLCTB Y NPeAnpUATUA Ha CHETE — MUHUMYM U Ha KoHeL, 2009 roga OHO He MOXET paccunTaTbCs Mo
cBouM o6s3aTesibcTBaM. OfHaKo y [aHHOro NpeanpuaTus Hambonbllas KpaTKocpouHas febutopckas 3a-
[O/MKEHHOCTb 3a ToBapbl, paboTbl, YCyr U NPy ee Bo3Bpate y NPeAnpuUATUA NOABATCS AeHeXHbIe Cpea-
CTBa Ha TeKyLLleM cyeTe.

MoNOXMTENbHLIM MOMEHTOM SIBNISIETCA NPEBbILLEHVE TEKYLLMX aKTUBOB Haf, KPaTKOCPOYHbIMK 0053a-
TenbCTBaMu. B pe3synbrare JaHHOT0 NpeBbILLIeHNS 06pa3yeTCcs YUCTbIN 060POTHLIN KanuTan. MonoxuTeb-
Hble 3HaYeHUs KO3pduLMeHTa CO6CTBEHHOM NNATEXeCNOCOOHOCTN CBUAETENLCTBYIOT O HaIUUMK Ha
NPeanpuATMUAX YNCTOro 060pOTHONO KanuTana. HanbosbLuee 3HaYeHMe JaHHOT0 NoKasaTensi OTMEYEHO Y
OAO «INobenax.

OnpefenyM NHTerpasbHbI NoKasarte/b IMKBUAHOCT METOLOM CyMMbl MeCT. Pe3ynbTaTbl NpescTaB/e-
Hbl B Tabnuue 3.

Tabnuua 3
OnpefeneHne NHTErPasIbHOro NokasaTens MMKBUAHOCTN METOLOM «CYMMbl MECT» )
OAO OAO OAO "Cos-
HavimeHoBaHMWe nokasarens " vl o " .
MapTm3aH Mobepa X03 BecHa
KoahuumeHT TekyLen NMKBUAHOCTH 1 3 2
KoahurumeHT NpoMeXXyTOHHOM IMKBUAHOCTU 1 2 3
Koath(hmLmeHT abCoNtTHON NMKBUAHOCTU 2 1 3
KoahumumeHT coO6CTBEHHOM M1ATEXECNOCOOHOCTH 1 3 2
KoahumumeHT NoKpbITUSA CpefHeSHEBHBIX NaTexen ae-
HEeXHbIMW CpeficTBaMM 2 1 3
VIHTerpasibHbIv NoKasarte/ib JIMKBUAHOCTY 7 10 13

* PaccuMTaHo aBTOPOM CTaTby

HauBbICLUMIA HTErpasibHbIA NoKasaTe b IMKBUAHOCTW, ONpPeAeNeHHbIi METOAOM «CYyMMbl MECT», OTMe-
yeH y OAO «CoBx03 «BecHa». OH cocTaBnseT 13 6annos. Hamsbiclume 6annbl y AaHHOIO NpeanpusaTus
6b111 NONYYeHbI N0 KO3(ULMEHTAM MPOMEXYTOUHON 1 abCONMKOTHOM NIMKBUAHOCTU, a Takxke y Koathgu-
LIMeHTa MOKPbLITUSA CPpeaHeAHEBHBIX MaTeXeln AeHeXHbIMU cpecTBamu. CnegyeT OTMETUTD, YTO Y AaHHO-
ro NpeanpuaTAS HET HWU OZHOro TpeTbero mecta (6ann — 1). Ha BTopom Mecte — OAO «[Mobega» (10
6annoB). Mo AByM KOahhMLMEHTAM — KOIPMULMEHT TEKYLLEN NMKBUAHOCTM N KOIPPULMEHT COBCTBEH-
HOWA NnaTeXxecnoCco6HOCTY NPeANpPUATHE NONYHNI0 MaKCUManbHbI 6ann, T.e. 3TN KOAPMUUMEHTBI Yy Npes-
NPUATUA — HamBbICLUME. HavMeHbLUMe OLeHKM M0 NnoKasaresisim IMKBUAHOCTY 0TMeueHbl Y OAO «[MapTtu-
3aH». [0aToMy faHHOe NpeanpusTe UMEET TPETUIA NO BEIMYMHE MHTErpabHbIiA NoKasaTe/lb MMKBUAHOC-
TU. TONbKO fABa NOKasaTens MMKBUAHOCTM 3aHANN BTOPOE MECTO Cpeay aHasorMyHbIX MoKasaTenei AByx
ApYrux npeanpuaTnii (KoahuumeHT abCoNOTHON NMKBUAHOCTA U KOAMMMLMEHT NOKPLITUS CpeHeAHEB-
HbIX NaTeXe CO6CTBEHHbIMM CPEACTBA), BCE OCTa/IbHble NoKasaTeim — 3 MecTo (6ann 1). MakcumaibHO
BO3MOXHbI 621, KOTOPbIA MO0 NOMYYUTb NpeanpuaTHe, paseH 15.

Onpefenum NHTerpanbHbIvi NOKasaTeslb IMKBUAHOCTA aHaIMTUYECKM CMIOCOBOM.

[ns onpefeneHns HTerpasibHOM OLEHKM NIMKBUAHOCTU, KaK COCTaBNAOLLEN COBOKYMHON UHTerpasb-
HOWA OLLeHKM YPOBHS (PMHAHCOBOM 6e30MacHOCTY NPeANpPUATUSA, paccumMTaeM CTeneHb OTKIOHEHMS NoKasa-
Tenei No rpynne NpeanpusTUin OT HamaydLwero. PacyeT cTeneHy OTKNOHEHWS NoKasaTteneli npeacTasneHa
B Tabn. 4.

HanbonbLinii nHTerpanbHbIin NokKasaTens NMKBMAHoOCcTM onpegeneH y OAO «CoBxo3 «BecHa». OH co-
cTaBun 4,826. Kak 1 No MeTogy «CyMMbl MeCT» TPV NOKa3aTens, BAUAIOLLMX Ha MHTEerpanbHbIi NoKasaTesb
NMKBUAHOCTK, paBHbl 1. A Ba OCTa/IbHbIX OCTATOYHO NPUOIVKEHbI K AaHHOMY 3Ha4YeHWH0. 3TO FOBOPUT O
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Tabnuua 4
PacuyeT OTK/IOHEHWIA NOKa3aTenel NIMKBUAHOCTM OT HaWUNYULLEro, BANSIOLWMX Ha UHTErpasibHYH OLEHKY
JIMKBMAHOCTY Mo AaHHbIM 2009 T.

OAO "Map- | OAO "Tobe- | OAO "Cos-
HanmeHoBaHWe nokasartesns " " "
TU3aH Ja x03 BecHa
1. Koath(hMUMEHT TeKyLLEein NMKBULHOCTM 0,493 1,000 0,915
2. KoaththmumeHT NPOMEXYTOUHOW NMKBUAHOCTM 0,336 0,560 1,000
3. KoaththmLmeHT abContoTHON NMKBUAHOCT 0,378 0,004 1,000
4. KoapmumeHT NOKPbITUSA CpefHeAHEBHBIX MaTe-

XKeli IeHEXHbIMW CpeicTBamMu 0,345 0,006 1,000
5. KoaththmupmeHT coBCTBEHHON NNaTeXecnocobHOCTH 0,473 1,000 0,911
VIHTerpanbHbIii MoKasaTenb NMMKBUAHOCTM 2,025 2,571 4,826

* PaccunTaHo aBTOpPOM CTaTby

TOM, YTO NOJTYYEHHbIE 3HAYEHMSA MO KOI(hPULMEHTaM TeKyLLeli IMKBUAHOCTU 1 COBCTBEHHOI MiaTeXecrno-
COOHOCTM 6bINV HE3HAUNTENBHO HUXKE MaKCUMabHbIX 3HAYEHWUIA MO AaHHbIM NOKa3aTeNnsaM, NoNy4YeHHbIX Y
OAO «IMobepgan.

BTopoe MecTo, Takxe Kak 1 Mo MeTogy «cyMmbl MecT» y OAO «INobefax». [naBHOe 0T/IMYMe B TOM, YTO MO
METOAY «CyMMbl MECT» NMPeAnPUATUSA Oblav paBHOYAA/IEHDBI, pa3HULLA B MONYYeHHbIX 6annax paBHanacs 3. B
paccMaTpuBaemMoM C/lyyae MofiydyeHHas UHTerpasibHas OLeHKa IMKBUAHOCTY coCTasnset 2,571 1 oHa He-
3HAYMTENbHO NPEeBbILIAET UHTErPasbHYH OLEHKY TPETbEro NpesnpuaTus. Huskas BefiMumHa MHTerpaibHo-
ro nokasaresisi 06bACHAETCA HU3KUMMN 3HAUYEHUAMN KO3MLMEHTa abCONOTHOW NMKBUAHOCTY 1 KO3(du-
LIMeHTa NOKPbLITUSA CPeAHEAHEBHbIX NaTEXeN AeHeXHbIMM CpeAcTBaMM. Ha pacyeT AaHHbIX Ko3ghduLmeH-
TOB HEraTVBHO MOBNANO OTCYTCTBUE JEHEXHbIX CPELCTB Ha CHeTaxX NpesnpuaTus.

Camblli HA3KWIA UHTErpasibHbIA NoKas3aTenb IMKBUAHOCTM OTMEYEH Y TPeTbero MNpeanpusaTus — y
OAO «IMapTn3aH». OfHaKO OT/IMYUTE/IbHLIM MOMEHTOM ABASETCA TO, YTO KONlebaHWs OTK/IOHEHWIA OT flyy-
LUMX 3HaYeHM nokasaTenei coctasnatoT oT 0,336 4o 0,493. 3TO rOBOPMT O TOM, UTO Y AAHHOIO Npeanpu-
ATWS BCe NOKa3aTeNn MMKBUAHOCTN OT/IMYAKOTCA OT /IyYLLIEro NPakTUYeCKN B O4HON MPOMOPLUN.

Ha pwvc. 1 npeacTasneH rpaguyeckuii cnocob onpegeneHns UHTerpasbHOro nokasarens MIMKBUAHOCTH,
KaK COCTaB/IAtOLLLEr0 COBOKYMHOI0 MHTErpasibHOr0 Nnokasarens (PUHaHCOBOV 6e30MacHOCTY NPeAnpPUATUS.

1

—e—OAO "Taptn3aH" —m = OAO "Mobega" — = OAO "CoBx03 BecHa"

Puc. 1. Mpadhmyeckuii cnocob onpeaeneHns MHTErPaibHOrO NoKa3aTens MMKBUAHOCTY NPeanpusTuii
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Paccuntaem nnoLagy MHOTOYro/IbHUKOB.

[na OAO «[MapTusaH»: S = 1/2 x sin 360° / 5 x (0,493 x 0,336 + 0,336 x 0,378 + 0,378 x 0,345 + 0,345 x
x 0,473 + 0,473 x 0,493) = 0,104.

[nsa OAO «[Mobega»: S = 1/2 x sin 360° / 5 x (1,000 x 0,560 + 0,560 x 0,004 + 0,004 x 0,006 + 0,006 x
x 1,000 + 1,000 x 1,000) = 0,199.

[nsa OAO «CoBx03 «BecHa»: S = 1/2 x sin 360 / 5 x (0,915 x 1,000 + 1,000 x 1,000 + 1,000 x 1,000 +
+1,000 x 0,911 + 0,911 x 0,915) = 0,591.

Kak v npu aHanMTnyeckom cnocobe Ha nepsom Mecte Haxogutcst OAO «CoBxo3 «BecHax. Mpuyem ero
MonyyYeHHOe 3HaYeHVe 3HaYMTeNbHO OTAMYaeTcs Kak oT peiTnHra OAO «[Mobefa», Tak U OT perTuHra
OAO «lNapTusaH». Mexgay 1 1 2 MecTOM paspblB 3HaUYUTENLHO BbILLe, YeM MeXay 2 1 3.

MonyyeHHble pe3ynbTaTbl CBEAeM B UTOTOBYHO Tab/uLy MeCT Mo pasHbIM criocobam onpeseneHns uH-
TerpanbHOro nokasatens NMKBUAHoOCTK (Tabn. 5).

Tabnuua 5
CBofHas Tabnmua pesynsTaToB pacyeTa UHTErpasibHOro nokasarens MMKBULHOCTU
MeTogabl pacuyeTa PesynbTar OAO OAO OAQ “CoBxo3
"lMapTnsan" "Mob6ena" BecHa"
MeToa «CyMMbl 6a/110B» Cymma Ganio ! 10 13
MecTo 3 2 1
AHaNUTUYECKUIA MeTOoq, cymMmma 2,025 2,571 4,826
onpefeneHns MecTo 3 2 1
y rnothagp 0,104 0,199 0,591
I"pachmueckmin MeTof onpegeneHuns MHOT0Yro/fbHMKa
MecTo 3 2 1

* PaccymMTaHo aBTopoM CTarTby

Bce Tpu MeTofa fann 0AMHaKOBBI pe3ynbTar. Ha neppoM MecTe Mo pacyeTy MHTerpasibHoro nokasare-
N nukBmaHocTn Haxoantca OAO «CoBxo3 «BecHa», Ha BTopoM — OAO «[obefa», Ha TPeTbeM —
OAO «[IMapTusaH». OTIMYMe B TOM, 4TO M0 NEPBOMY METOLY — METOAY «CYMMbl MeCT» — 6asibl, NONyYeH-
Hble NPeANPUATUAMM, Pa3NNYaOTCA Ha OAMH U TOT Xe UHTepBan (3). BTopoii n TpeTuii MeTofbl fanu 6osnee
TOYHBbI pe3ynbTar. 3HaueHue uHTerpasbHoro nokasarens OAO «[obeaa» B 60/bLLEV CTENEHN NPUBINXKe-
HO K 3HayeHM0 OAO «[MapTu3aH», a NoMyyYeHHOe 3HaYeHWe WHTErpasibHoOro nokasarens JMKBMUAHOCTY
OAO «CoBx03 «BeCHa» 3Ha4YMTe/IbHO NPEBLILLAET KaK MHTEerpanbHbIi nokasaresis OAO «lMobefa», Tak 1
OAO «lNapTusaH».

BbIBOAbI

1. drHaHCOBYHO 6e30MacHOCTb NPELNPUATUA HEOOXOAUMO PacCMaTPKBaTh Kak COCTaBHYHO YacTb Mexa-
HM3Ma (PMHAHCOBOIO YNpaB/ieHns, TaK Kak (PUHAHCOBOE COCTOSAHME MPeANpPUATUASA NOKa3bIBAET HACKO/bKO
CyOBbEKT X039MCTBOBaHNSA CNOCO6EH OCYLLECTB/IATL AEATENIbHOCTb, KaK B TEKYLLIEM, TaK 1 B NepCrneKTUBHOM
HarpasneHun.

2. OfH/M 13 BaXKHEWLIMX (PaKTopoB PrHAHCOBOV 6e30MacHOCTU NPeanpuaTUS ABnseTca obecneyeHve
NVKBUAHOCTY, TaK Kak UMEHHO Hasimume CBO60AHbIX (DUHAHCOBbLIX PECYPCOB MO3BONSET NPEAMPUATUIO XXNTb
KaK B HaCTOALLEM, TaK U B OyayLuem.

3. [Ans pacyeta MHTErpasbHOro Nnokasarens SIMKBUAHOCTW UCMO/b30BaIUCL METOL, «CYyMMbl MECT», a
TaKXKe aHa/IMTUYECKUIA 1 rpadmyeckunii cnocobbl. B HTerpasbHbIii NOKasarenb BXOAWIO MNATb Nokasare-
Nel, XapaKTepu3yoLmx TMKBUAHOCTb U NIaTEXEeCnoCo6HOCTb NPeanpUiTHS.

4. PacyeT BCex MeTOL0B fa/ OfMH 1 TOT >Ke pesynbTar. [epsBoe MecTe Mo YPOBHIO NIMKBUAHOCTY 3aHVIMa-
eT OAO «CoBx03 «BecHa», BTopoe — OAO «[Mobefa», TpeTbe — OAO «[MapTusaH». AHAIUTUYECKUN 1
rpamyeckuii cnocobbl pacyeTa MHTErpaibHOro Nnokasarens MKBUAHOCTU fanun 60/1ee TOUHbIV pe3y/bTar,
YeM MeToZ «CyMMbl MeCT». MeTof «CyMMbl MeCT» NoKa3as O41HAKOBbIA MHTEPBaST MeXAY TpeMs Npeanpu-
ATUAMK, a [Ba OCTa/IbHbIX METOZAA NoKasasu, YTo MHTerpasbHbIi nokasarens nmksugHocT OAO «CoBxo3
«BecHa» 3HaunTeNIbHO NpeBbILLaeT aHanornyHble nokasarenim OAO «lMobesa» n OAO «[lMapTusaH», Npu-
YeM paspblB B 3HAYEHUAX UHTErPabHOr0 NokasaTens NoCNeAHUX ABYX NPeANpPUATUIA He TaK YK U BESTUK.

5. bonee HN3KOE 3HaYEHWE NHTErpasbHOro nokasarens nMksuaHoctT OAO «Mobefa» 06bACHAETCA OT-
CYTCTBMEM Ha [AHHOM MPeANPUATAM LeHEXHbIX CpeAcTB. OfHAKO Ha NPeAnpPUATAN 0YeHb BonbLUIas KparT-
KOCpOYHas ebutopckas 3a0/HKEHHOCTb, BO3BPAT KOTOPOWA NO3BONUT eMY YBE/IMUUTL CBOU EHEXHbIE Cpef-
crBa. Yto kacaetca OAO «[NapTn3aH», TO KpaTKOCPOUHble 0653aTe/IbCTBA HE3HAUMTE/IbHO MPEBbILIAKOT aHa-
NornyHble 06s3aTeNbCTBa ABYX APYrMX MPeanpuATAS, BCNeACTBME YEro paccyMTaHHbIe MoKasarenu nk-
BUAHOCTY HUXKe, YeM Yy [IBYX APYruX npeanpuatuii. CooTBETCTBEHHO, U MHTErpasibHbIN NOKa3aTe/lb HUXe,
yem y OAO «CoBxo3 «BecHa» 1 OAO «[Mobefa». T.e., AN NOBbLILEHNA UHTErPasibHOro NoKasaTens fmK-
BuaHocTn pykosogctey OAO «[NapTm3aH» He0bXo4MMO UK YBENNYNBATL 0OOPOTHBIE aKTUBBI, UMW YMEHb-
LLIaTb CBOM KPaTKOCPOUHbIe 0643aTe/1bCTBa.
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