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CEKIMA 3

PECTPYKTYPHU3ALMSI S KOHOMHKH
IIPOMbBILULJIEHHOI'O
IIPOU3BOJCTBA B YCJIOBUAX
PBIHOYHBIX OTHOIIEHUM

O ®AKTOPHOM AHAJMU3E ®HUHAHCOBbBIX
PE3YJIbTATOB CYFBEKTOB XO3SINCTBOBAHHS

T.I1. Anucumosey, [A.B. Kynpeitwux
[Tunckuti guruan I3y

B yCIOBHAX Mepexo/ia K MPUHLMITHATLHO HOBOH MOJIEIM IKOHOMMKH,
OCHOBaHHOM Ha MHOroo0pasuu HhopM cOOCTBEHHOCTH, BUIOB IPeIIpHsi-
THIl M CaMOPETyNHPYIOMIMXCA PHIHOYHBIX OTHOWIEHHAX BCE GONBLIYIO
aKTYaJIbHOCTh TpHOOpeTaeT npobiaema GopMHpOBaHUA HHUHAHCOBBIX
Pe3yNIETaTOB XO3SHCTBEHHOH AEATENLHOCTH npelnpuaTHid. IlpucTans-
HOE BHHUMaHHE K JJAaHHOM TeME MOXXHO OOBACHHUTH TEM, YTO B YCIOBHAX
PBIHOYHBIX OTHOLIEHHH KOPEHHBIM 00pa3’oM H3MEHAIOTCS LENH, KOTO-
phle CTaBAT mepes co00H NMpeanpHATHA B Hayase MPOH3BOACTBEHHOIO
npouecca.

Tak, nepsoouepeHoit 3axadeii n0OOro X031UCTBYIOIETO CyObeKTa
CTaHOBHTCS HE TONBKO YAOBICTBOPEHUE OOLIECTBEHHBIX, BHYTPUIIPOH3-
BOJICTBEHHBIX, BHYTPHXO3AHCTBCHHBIX TOTPEOGHOCTEM, HO ¥ IOCTHUXEHHE
Hanbonpumx (UHAHCOBBIX pe3yNsTAaTOB, 00€CNEYHBAIONINX YCTOHYH-
BOCTh Pa3BHTHA M €O IUIATEKECIOCOOHOCTD. IIpH 3TOM AN OUECHKH
JOCTHTHYTBIX pe3yJIETaTOB HCIIOIB3YHOTCS MHOTOUHCIICHHBIE [T0Ka3aTelH,
Cpenu KOTOpbiX Haubosiee OOIMIKUM MOKa3arejaeM, OXBAaTHIBAIOUIMM BCE
CTOPOHBI JAEATENIBHOCTH CYOBEKTOB, SABJIAETCA PEHTabENbHOCTb KarH-
TaJya, UCYMCIIEMasi OTHOLIEHHEM NPHObUIH K CPEJHET0I0BOM BEHYMHE
KamdTana opeAnpuaTHa. B 3aBHCHMOCTH OT OCTaBJICHHOH HEH aHAH-
3a B YHCIIUTENIE PACCMATPHBAEMOTrO0 [I0Ka3aTeNsi MOKHO B3ATh pa3jnd-
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HBIE [TOKA3aTeNH IPHOBLIH (6anaHCcoBOH, YHCTOM, MPUOLLIM OT peann3a-
uuu). Han6omee o61mum, oTpakarolmyuM pe3yasTaT OT BCEX XO3SAHCTBEH-
HBIX NPOLIECCOB, ABAsAETCs OanaHcoBas npubsuis. [ToaTtomy paccMoT-
p¥IM NOKa3aTelb peHTa0eIBHOCTH, HCUHCIAEMBIH OTHOIIEHHEM OanaH-
COBOIT IPHOBUIH K CPEAHET0OBOM BEJIMUUHE KannuTaja. Ucxoas u3 sxo-
HOMMYECKOTO COAEPKaHHUs JaHHOTO M0Ka3aTessd peHTabeabHOCTH, Clie-
IyeT OTMETHTD, YTO OH TECHO CBA3aH C peHTabelbHOCThIO 000poTa,
000paunBaeMOCTLIO KaK BCEX AKTHBOB, TaK M OTAEIBLHBIX MX COCTaB-
HBIX YacTEH, COOTHOLIEHHEM AeOHTOPCKOM U KpeIUTOPCKOHN 3a40/IKEH-
HOCTeH U T. I. OTCIOAA CIENYET, YTO MEXK LY IIOKA3aTENIAMH X031 HCTBEH-
HO#H 1 QHHAHCOBOH JEATENLHOCTH CYILIECTBYET ONpe/e/IeHHas B3aHMO-
CBSA3b, KOTOPas NMPOCHEIKUBAETCA NPU JETEPMIHUPOBAHHOM AHAIH3E
WCXOAs U3 ajAropHTMa pacdera peHTabensHOCTH ofmiero kanurana. B
3TOM CBA3H NPEACTABIAETCA HEOOXOMUMBIM YCTaHOBJIEHHE B3aHMOCBS-
3H IIyTeM CO3/1aHHs MYJIBTHIUIHKAaTHBHOR MOJEH

bll _BIH TP P § K KO CK CO O O®

OK IIP P I K KO CK CO O 00 OK’
H@@@HEG @ 0D @ O a9

rae BII — 6anancosas npubbuib; I1P — npuOBUIE OT peanH3alyu Mmpo-
nykuuH (pabor, yenyr); P — o0wsem peanuzanuu npoxykuuu; [ — cpea-
Hsis BENMYMHA AeOUTOpPCKOH 3agomxeHHOCTH; K — cpenHss BelrMuHHa
KpeauTopckoi 3agomkeHHocTH; KO — cpenHss BelHyHHA KpaTKOCPOY-
nbpIX oba3atenseTs; CK — cpenusas senuunta cOOCTBEHHOT'O KanMTana;
CO - cpennss BenuuMHa co6CTBEHHOro 0bopoTHOro kanutana; O —
CpenHss BelMMYHHA 000pOTHBIX akTHBOB; O®d — cpenHsAs BelIHYHHa OC-
HOBHBIX ITPOH3BOACTBEHHbIX (hoHaoB; OK — cpenHss BeNn4NHA KalKTa-
J1a peANpUATHA.

Hcnonb3ys cnocob LemHpIX MOACTAHOBOK, MOXKHO OTIPEJEIMTD BIIHS-
HHE Ha M3MEHEHHeE PeHTabeNbHOCTH O0ILero KanuTaia Cleayolmx dpak-
TOPOB, ABJIAOIIUXCA OJHOBPEMEHHO OCHOBHBIMH ITOKA3aTEAMH X035H-
CTBEHHO-)UHAHCOBO# JIEATENFHOCTH:

1) ko3¢ puumeHT cCooTHOLIEHHA HaNaHCOBOH NTPUOBLIH U NPHOLLTH OT
peaTH3aLyK IPOAYKLIHH;

2) penrabenbHOCTE 000pOTa;
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3) ko3¢ dunmrenT 06opauuBaeMOCTH AEOUTOPCKOH 3a10IKEHHOCTH,

4) k03¢ PHIHEHT COOTHOWIEHUA Ne6HTOPCKON U KPEOUTOPCKOH
3aJJ0JDKEHHOCTH;

5) ymeNnbHEI BeC KPeIUTOPCKOM 3a0JKEHHOCTH B KPaTKOCPOYHBIX
006a3aTENbCTRAX;

6) mie4yo GpHUHAHCOBOTO PhIYAra;

7) k03P OULHEHT COOTHOIEHUS COOCTBEHHOTO KaruTana u cobcraeH-
HOro 000POTHOTO KaruTana;

8) ko3¢ duireHT 06ecneyeHHOCTH COOCTBEHHBIMH ODOPOTHBIMH
CpEACTBaMH;

9) k02 PHUIIHEHT COOTHOLIEHH! 0OOPOTHOTO K OCHOBHOTO KaluTala,

10) yoenbHBlli BeC OCHOBHOrO kanurana B oOmied BenuduHe
KaluTana.

Hcnonb3oBaHKe NMpPefIOKEHHOW CHCTEMBI B3aUMOCBA3aHHbIX dak-
TOPOB NO3BOIKT YCTAHOBHTD BETHYHHY KOJIMYECTBEHHOTO BIHAHUSA KaXK-
noro ¢akTopa Ha U3MEHEHHe 0000IaloIero nokasarens peHrabeib-
HOCTH W YCTQaHOBUTb KOHKDETHBIE NIPUYMHBI YXYAILIEHHUS (YNy4lleHHs)
(PMHAHCOBOTO TIOJIOXKEHH H3y4aeMOTo CyObeKTa X035 HCTBOBAHHA.
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