JBIOTHL. BMecTe ¢ TeM B COBOKYIMHOCTH MaJIbIX MPEANPUATHHA I1€IeCO00pa3HO BhIJIC-
JUTh MaJblii HHHOBAIIMOHHBIM OW3HEC, TTOCKOJIBKY OH TMO3BOJISIET PACCUUTHIBATH HA
U3MEHEHNE KadyecTBa co3aasaemoro BBII.
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HCIHOJb30BAHUE MHOTO®AKTOPHBIX MOJEJIEH
B ®PUHAHCOBOM IINIAHUPOBAHUU U YIIPABJIEHUU

T.®. Manyeposa, ooyenm, E.U. Kosnosa, benopycckuii HayuonanbHwii
mexnudeckuli ynueepcumem, 2. Munck, Pecnyonuxa benapyce

duHaHCOBOE MJIAHUPOBAHHE — JESATEIBHOCTh, HallpaBJIeHHas Ha 00OCHOBAaHUE
TUTAHOMEPHOTO (POPMUPOBAHMS, paCHpeie]ICHUs] U UCIOJIb30BaHUs (PUMHAHCOBBIX pe-
CYpCOB, KaK Ha OOIIETOCYIapCTBEHHOM yYpOBHE, TaK U Ha YPOBHE OTPACICH U OTACIb-
HBIX MPEINPUATAN U OpraHU3aIUH.

@DHUHAHCOBOE TUIAHUPOBAHUE B YCIOBUSAX PHIHOYHON M TPAH3UTHUBHOW SKOHOMHUKHU
ABJISICTCSl BOXKHBIM 3TallOM IUIAHUPOBAHMSI U YIPABICHUS JEATEILHOCTBIO BCETO MpeJ-
NPUSTHS, YCIOBUEM MIPUHATHS U peain3aiiui 3h(GHeKTUBHBIX ((MHAHCOBBIX PEILICHHIA.

duHaHCOBOE TUTAHUPOBAHUE B SHEPTETUKE UMEET CBOHM OTPACIIEBBIE OCOOECHHO-
ctu. [Ipexne Bcero, Ha mpoliecce MIAHUPOBAHUS OTPAXKACTCS CTPYKTYPHOE COMOIYH-
HeHue: rojoBHOMY npeanpusatuto (PYIly) moguunstorces ¢unmanst (TOL, snexrpoce-
TH, YHEPrOHAI30p, KaOeabHbIe CETH, TeIIOCeT U T.1.). Kaxknplil ¢punman cocrapusier
MPOTHO3HBIM (DMHAHCOBBIN TUIAH CBOETO TMOJPA3JCIICHUs] HA OCHOBE CMET 3aTpar Ha
MPOU3BOJICTBO U MPOTHO3HOTO PA3BUTHS M HAIIPABIISIET €T0 HA YTBEpKIeHHE B (DUHAH-
COBBII OT/IENT TOJIOBHOTO MPEANPUATHS, T/Ie POPMHUPYETCS MPOEKT O0IIero GpuHaHCco-
BOT'O IUIaHA, KOTOPBIM B MOCIEAYIOUIEM MPOXOIUT Pl KOPPEKTUPOBOK M YTOUHEHUH,
3aTeM YTBEpXKAAaeTcsa U JOBOIUTCS N0 (unuanoB. B nanbHeilieM BBINOITHEHHE YTBEP-
XKICHHOTO TUTaHa (UiINallaMyd KOHTPOJIMPYETCS TOJOBHBIM Tpennpusituem. [lox Bo3-
NEHCTBUEM BHEIIHMX M BHYTPEHHUX (PAKTOPOB (PMHAHCOBBIN IUIaH BCEro OObEIUHE-
HUS B LIEJIOM M CTPYKTYPHBIX MOJPA3ACICHUN KOPPEKTUPYETCS C yUETOM CIOKHUBIINX-
Csl YCJIIOBH.

®uHaHCOBOE TUIAHUPOBAHUE OCYIIECTBISCTCA Ha OCHOBAaHUU JTAHHBIX OTYETHO-
CTH, a TAK’)KE HA OCHOBAHUM YPOBHS ITOKA3ATEIIEN XO3AMCTBEHHOM JIEITEIBHOCTH Opra-
Huzaruu. OJHUM U3 CIOCOOOB MPOBEACHUSI OLEHKH A()(PEKTUBHOCTH ACATEIBHOCTH
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OPEINPUATUS MOXKET SBJIATHCS KOMIUIEKCHAs! OLIEHKAa Ha OCHOBE MATU(AKTOPHOU MO-
JIeNTi peHTabeIbHOCTH aKTHBOB.

[Toka3zarenb peHTa0ENbHOCTH AaKTUBOB NPEANPHUATHS Ha3bIBAIOT camMbiM 0000-
MIAIOIIUM TIOKa3aTeneM 3(PPEeKTHBHOCTH XO3SIHCTBEHHOW AEATEIBHOCTH, TaK KaK OH
BOMpaeT B ce0s pe3yabTaThl BCe MHTEHCU(HUKALIMKU UCIOIb30BaHUS POU3BOJICTBEH-
HBIX U (DPUHAHCOBBIX PECYpCOB. DTO TJaBHBIA PEryNATOP KOHKYPEHLHUU B PHIHOYHOU
skoHOMUKe. [lokazaTensMu HMHTEHCHU(HUKAIMH HCIOIb30BAHUA PECYPCOB SIBISIOTCS
MoKa3aTeNu: MPOU3BOAMTEIBHOCTh TPyJa WIH TPYJOEMKOCTh; MaTepHaNOOTaaua
IPEIMETOB TPyJa WIM MAaT€pHAJIOEMKOCTh; aMOpPTU3alMeoT]adya CPeACTB TPpyAa WU
aMOPTHU3aIMEEMKOCTh; (POHIO00TAaYa OCHOBHBIX IPOM3BOJACTBEHHBIX CPEICTB WU
(GhOHIOEMKOCTh MPOAYKIIMU;, 000pavyuBaeMOCTh OOOPOTHBIX aKTUBOB WA KO UITHU-
€HT 3aKperieHusi 00OPOTHBIX akTHBOB Ha 1 pyO. mpoaykuuu. [lokazarensimu xe 3¢-
(EeKTUBHOCTH UCTIONB30BAHUS PECYPCOB MOKHO HA3BaTh MOTPEOICHHE PECYPCOB, T.C.
MOJIHYIO CEOECTOMMOCTh M MPUMEHEHHE (aBaHCHPOBAHHE) PECYpPCOB (BEJIMYMUHBI OC-
HOBHBIX ITPOU3BOCTBEHHBIX CPEJCTB U OOOPOTHBIX AKTUBOB).

C yderoMm Bcex 3THX IOKa3zarenel peHTa0eIbHOCTh aKTUBOB MOYKHO 3alHCaTh
KaK

kpeHm — 1'(YU +YM +VA)
’ vyt

rme  yY — OmIaToOeMKOCTb;

v — MaTepranoeMkoCTh;

y! — aMOpPTH3aIMEeeMKOCTD;

v~ (hOHIZOEMKOCTb 10 BHEOGOPOTHBIM AKTHBAM;

v¥ — 06opadnBaEMOCTH OGOPOTHBIX AKTHBOB.

AHanu3 1Mo JaHHOW METOJMKE yIOOHEH BCETO MPOU3BOJUTH METOIOM IICTTHBIX
MOJCTAaHOBOK. Pe3ynbTaThl aHa/IM3a HA OCHOBE JIAaHHBIX OyxranTepckoro 6ananca PYII
«Munckanepro» 3a 2010 — 2011 rr. cBUAETEILCTBYIOT O ClieAyiomeM. PeHTabenb-
HOCTh aKTHBOB 3a OTYETHBIN Mepuo CHU3UIach Ha 5,4%, B TOM 4YHCIe 3a CUeT U3Me-
HEHUS TPYJIOEMKOCTH OHa yBenuuunack Ha 0,77%, marepuanioeMkoct — Ha 12,07%,
dbongoemkoctu — Ha 2,17%. B TO ke Bpemsi, CHIDKEHHE PEHTA0EIHbHOCTH aKTHBOB ObI-
JIO BBI3BAHO YBEJIIMYEHUEM aMOPTU3AILMEEMKOCTH, YTO CHHU3WUJIO PEHTA0EIbHOCTh Ha
20,23%. Takxe k cHIKeHHIO peHTabenbHocTH Ha 0,18% mpuBeno cHuxeHue odopa-
YUBAEMOCTH OOOPOTHBIX CPE/ICTB.

Haubonpmiee BnusiHNE Ha CHIDKEHHE PEHTA0ETHFHOCTH OKA3all0 3HAYUTEIHHOE
YBEIMYCHUE aMOPTH3AIMOHHBIX OTYUCIICHHUM, YTO MOXKET OBITh OOYCIIOBIICHO YBEIIH-
yeHrneM (pu3nueckoro Bo3pacta 0ObEKTOB OCHOBHBIX cpeacTB. OpraHuszanuu HeoOXo-
JTUMO OOHOBIIATH CBOM MTApK OCHOBHOTO O0OPYAOBAHMUS.

3a OTYETHBIA MEpPUOJ HA MPEANPHUITUHA CHU3MIACh 000paYMBAEMOCTh 00OpOT-
HBIX CPEJCTB, YTO HE MOTJIO OTPHUIATEIHHO HE CKa3aThCs Ha OOIIeH peHTa0enbHOCTH
akTuBOB. PYII «MuHCKIHEPro» CcleAyeT yCTpaHHTh a0OHEHTCKYIO 3aJ0KEHHOCTD.
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Jl71st 3TOro He0OXOUMO POPAHKUPOBATH A0OHEHTOB MO MX COIUATBHONW 3HAYUMOCTH
U JUUTSL KOKJOU TPYIITBI pa3padoTaTh MEPOIIPUSTHUS JAJIs TOTAIICHUS 33]J0JIKEHHOCTH.

Cektop coluanbHO 3HAYUMBIX aOOHEHTOB (OOJBHUIIBI, JETCKUE Caabl U T.1.) HE
MOJKET ObITh OTKJIFOUYEH B ClTyyae Heyrathl. [loaTomMy ans HUX HeoOxonumo pa3paboTaTh
rHOKYI0 CUCTEMY ILIaTeXel AJIsl yCTpaHEeHUs 3a/10JKEHHOCTH.

Jlis HaceneHus HEOOXOJIMMO BBECTH KECTKYIO CHCTEMY INTPAa(HBIX CAHKIIHM,
NPUMEHIEMBIX B Cllydae 3aJepKKu oruiatbl. CHIKCHHIO 00beMa 3a/I0JKEHHOCTH
MPOMBIIIJIEHHOTO CEKTOpa MOKET CIIOCOOCTBOBATh YXOJ OT MEPEKPECTHOrO CyOCHIU-
pOBaHUs.

Bce npencraBieHHbIe BbIIIE MEPOINIPUITUS MOTYT IIPUBECTH K OTKAa3y OT HEKO-
TOPBIX KPATKOCPOYHBIX KPEIUTOB, TEM CaMbIM 000paYMBAEMOCTh AKTHBOB OYJIET yBe-
JIMYEHA.

VBennyenue ¢onaoeMkoctu npousBoaumon PYII «MuHCK3HEPro» npoayKuuu
TaKKe HEraTMBHO CKa3aJI0Ch Ha 00Ilel peHTabenbHOCTH akTBOB. HecMoTps Ha To, 4TO
SHEpreTHKa SIBJISETCS] OAHOM U3 caMbIX (JOHIOEMKHUX OTpaciieil, HEOOXOIUMO CTPEMUTHCS
K CHIDKEHHIO JTAHHOW COCTABIISIIOIIECH B CEOECTOMMOCTH TIPOU3BOIUIMON SHEPTHH.

CTouT OTMETHUTH MOJOXKUTENIbHOE BIUsHUE Ha cocTosiHuU PYII «Munckasuep-
ro» CHM)KEHHUSI MaT€pUajJIOeMKOCTU U TPYAOEMKOCTH ITPOU3BOJMMOM SHEPIHM 3a pac-
cMaTpuBaeMblii mepuoi. J[aHHOe CHUYKEHUE MOXKET OBbITh OOYCIIOBJIEHO MOJUTHUKOMN
SHEprocOepeKeHus, MPOBOJMMON B OpPraHU3AIMM, & TaKKE BHEAPEHUEM PA3IMYHBIX
HOBBIX TEXHOJIOTHUH, IOMOTAKOIIUX CHU3UTH TPy AOBbIe 3aTpaThl. PYII « MuHcKkaHEPTO»
CIEQyeT MPOJOJKATh MEPONPHUATHS MO CHMXKEHUIO JAHHBIX MOKAa3aTeleh, a TaKXKe
CTPEMUTHCSI K YMEHBUICHUIO YAEIBHOTO pacxoja TOIJIMBA U OOHOBJIEHUIO CBOETO Map-
Ka 000py10BaHUSI.

JlaHHBI METOJ ONpEACNICHUs BIUSHUS Pa3IMYHBIX (DAaKTOPOB Ha PEHTAOENb-
HOCTh aKTHBOB MPEANPUATUS MOXKET OBITh HCIMOJIb30BAH MPHU MPUHATUU YIIpaBIECHYE-
CKMX pCIICHUN B OTHOLICHUU KOPPEKTUPOBKH CTPATETHMM M TAKTUKW YMOPABICHHUS
IPEATPUITHEM.

COBEPIIEHCTBOBAHUME COBPEMEHHbBIX THOOPMALIMOHHBIX
TEXHOJIOTUH B YPABJIEHUU IT'OCYJIAPCTBEHHBIMHA
N MYHULUITAJIBHBIMUA 3AKA3AMHA

A.A. Mezenyes, k. 3. H., npenoodasamens, Boeunwiii ynueepcumem, 2. Mockaa,
Poccutickas @edepayus

OCHOBHBIM 3aKYIUIMKOM MPOIYKIUU HA PHIHKE, B OOJBIIMHCTBE CTPaH, SIBJIS-
€TCsl TOCY1apCcTBO. MHpPOBOI ONBIT MOKA3bIBAET, YTO HaWOOJEEe PALMOHAIBHBIM CIIO-
coO0OM OpraHu3alMM 3aKyNOK JJsl TOCYJapCTBEHHBIX HYXKJ SIBISIETCS IPOBEJIECHUE
KOHKYPCHBIX TOproB. OHU CHOCOOCTBYIOT 3/I0pOBOM KOHKYPEHLMH W SIBISACH YHCTO
HPKOHOMHMUYECKMM HMHCTPYMEHTOM MOJAJEPKKM Haubosiee MEepCHEKTUBHBIX MPEIANpHU-
ATUN, (GOPMUPYIOT PHIHOK HE TOJBKO T'OCYJIAPCTBEHHBIX 3aKYIOK, HO U B LIEJIOM 3KO-
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