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Ouenka fuHAMUKH (UHAHCOBOM YCTOMYMBOCTH
CTPOMTENbHBIX OPraHu3aluil
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(mayunslii pykoBoauTens -Bogonocosa T.H.)
benopycckuil HaMOHANBHBIA TEXHUYECKUI YHUBEPCUTET
MuHck, benapych

Ilocne uerbIpex JeT rn00aNbHOTO SKOHOMHUYECKOI'O KpPHU3HCAa aKTY-
QIBHOCTh (PMHAHCOBO-3KOHOMHMYECKOI'O COCTOSHUSI TPEANPUATHH B
Halllel cTpaHe (1a U BO BCEM MHpE) HE TOJIbKO HEe CHU3WIIACh, HO U JlaXe
HAa000pOT — 3HAYUTENBHO BhIpocia. Bens Teneps OT TOro, B KakoM ¢u-
HAaHCOBOM COCTOSHMM HAaXOAMTCS NMPENNpPHUSTHE, 3aBUCUT HE TOJIBKO €r0
ycCIleX, a caMoe 3JIEMEHTApHOE BbDKMBAHUE B YCIOBUAX TEKYIEro KpH-
3uca. IMeHHO Mo3TOMy aHanu3y (UHAHCOBOW yCTOWYMBOCTH MIPEANPHSI-
THUSI YIENSETCS] CerofHsl OYeHb MHOTO BHUMAHUS, IPUYEM HE TOJIBKO CO
CTOPOHBI €r0 aKIIMOHEPOB, KEJAIOUNX 3HATh JOCKOHAJIBLHO BCIO 3KOHO-
MHUYECKYIO COCTABIISIONLYIO CBOCH (DUPMBI, HO U CO CTOPOHBI MHOTOYHC-
JICHHBIX MHBECTOPOB, IUIAHUPYIOIINX OCYIIECTBISITH B HEE CBOM JICHEX-
HBIC BJIOKEHHUSL.

Onenka pUHAHCOBOTO COCTOSIHUS MPEANPHUATHS OyAeT HETONHON 0e3
aHayim3a (UHAHCOBOM yCTOHYMBOCTH. 3ajgavell aHaiu3a (UHAHCOBOM
YCTOMYMBOCTH SBJISIETCSl OLIEHKA BEJIUYMHBI M CTPYKTYPbl aKTHBOB H
MAacCUBOB. DTO HEOOXOJIUMO, YTOOBI OTBETUTh HA BOMPOCHI: HACKOJIBKO
MpenpusITHe HE3aBUCHMO C (DMHAHCOBOW TOYKM 3pPEHHS, PACTET WIH
CHHMJKAETCSl yPOBEHb 3TOM HE3aBUCUMOCTH U OTBEYAET JIM COCTOSIHUE €ro
aKTHBOB M IACCHBOB 3a/1a4aM ero (PMHAHCOBO-XO3SHCTBEHHOU IESTENb-
Hoctu. [lokazarenu, KOTOpbIE XapaKTEPU3yIOT HE3aBUCHUMOCTh IO KaX-
JIOMY 3JIEMEHTY aKTHBOB M 110 HMYIIECTBY B II€JIOM, AalOT BO3MOXHOCTh
WU3MEpPUTh, JAOCTATOYHO JIM YCTOWYMBA aHANIM3Mpyemas HpeArpHHUMA-
TeJhCKash OpTaHu3aIus B GPMHAHCOBOM OTHOIICHUH.

Jns mpoBeneHnst aHanm3a (HUHAHCOBOW YCTOWYMBOCTH OpTaHHM3aIHi
CTPOMUTEJILHOM oTpaciiu ObuM BbIOpaHbl 2 mpennpusitus. PaccmarpuBae-
MbIMH oOBekTamu sBisitorcss dmman OAO "Tpecr bentpanccTpoit"
CCMII-1 u ogHO M3 CTPOMTENBHBIX ynpaieHuii Muncknpomctpoi. Obe
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OpraHu3aliy 3aHUMAIOTCSl OOLIeCTPOUTENbHBIME pabdoTamu. OCHOBHBIMU
LEJISIMU JIESITEIBHOCTH CTPOUTENBHBIX OpraHU3alii SBISIOTCS:

- TPOM3BOJCTBO HANEKHOH, KOHKYPEHTOCIIOCOOHOH CTPOUTETHHOU
MPOAYKIIMH, COOTBETCTBYIOMIEH TpeOOBaHMSIM MPOEKTHOW M HOPMAaTHB-
HOM TOKYMEHTAIIH;

- o0ecrniedyeHne yIOBIETBOPEHHOCTH 3aKazyhKa (MOTPeOUTeNs), KO-
JIeKTHUBa (uIhana u O0IIecTBa B IEJIOM JOCTUTHYTHIMH PE3yIIbTaTaMu;

- MONy4YEeHUE MPHOBLIM OT peajHu3alydd CTPOUTEIBHOW MPOLYKIHMU
(pabor, yciyr).

Takum 00pa3oM paccMaTpuBaeMble MPEANPHUATHS OJTMHAKOBBIX Opra-
HU3AIIMOHHO-TIPABOBBIX (OPM, HO Pa3TUYHON BEJOMCTBEHHOW MOAYH-
HEHHOCTH.

IlokazaTenn orneHKN (PUHAHCOBOW yCTOWYMBOCTH OpTaHHM3AIMH Pac-
CUHTHIBAIOTCS Ha OCHOBAHWU paHEe COCTABIEHHOTO YIJIOTHEHHOTO Oa-
JIaHca.

OfHMM W3 BOKHEHINIMX MOKAa3aTesieH, XapaKTepu3yommM (QUHAHCO-
BYIO YCTOHYHBOCTH OPTraHM3AlUU SBISETCS KOA(PPHUIMEHT KOHIEHTpa-
LIMH COOCTBEHHOI0 KaIlUTala.

Koadduuuent xoHueHTpanuu cOOCTBEHHOTO KamuTajia ONpeaeisieT
JOJIIO0 CPEJICTB, WHBECTHUPOBAHHBIX B ACSITEIHHOCTH MPEATPHUSATHS €ro
BIIQ/IETBIIAMH U OTPAXKAET CTENeHh HE3aBHCHMOCTH OpPTaHW3aIliU OT 3a-
€MHBIX CPEJICTB.

CyI1ecTBEHHO TPOSICHATH XapakTep H3MEHEHHUs TaHHOTO TOoKa3aTels
TTOMOXeET ero (aKTOPHBIA aHaJIU3 COTJIACHO Tabmuie 1.

Tabmuma 1. Obmas oneHka k03 HUIEHTa KOHLICHTPALUA COOCTBEHHOTO KaIuTaa
CK_Y®+PII+]]®

AK AK
MuHCKIIPOMCTPO# CCMII-1

AKex AKex
1. U3m. YO 0 0,0011
2. 3wm. PIT -0,015 0
3. Msm. 1D 0,049 -0,007
4. N3m. CK -0,006 0,002
5. Uszm. [IK 0,009 -0,067
o 0,037 -0,071

90



B ¢unmmane MuHCKpoMcTpol yBennueHHE MOKasaTens Kod(phuiu-
€HTa JOCTUTHYTO B OCHOBHOM 32 CUCT YBCIMYCHUS BEIIMYUHBI 100aBOY-
HOro (OHA, UTO caMo 1o cebe 0co0oit posin HE WTpaeT, Beab J00aBOY-
HBI (POH]T — ITO HCTOYHUK COOCTBEHHBIX CPEJICTB, 00pa3yeMblii 3a CUET
MIEPEOIICHKU OCHOBHBIX CPEJICTB B CTOPOHY YBEIUYCHHUS UX CTOUMOCTH.

Ha mpemnpusatnu CCMII-1 nabmogaeTcs yMEHBIIEHHE MTOKA3aTeNs
KOHIIEHTPAIH COOCTBEHHOTO KaluTajla B OCHOBHOM 3a CUET H3MEHEHHS
(yBenuueHus) MPUBJICUESHHOTO KallMTajia, YTO BIIOJHE JIOTUYHO, BEIb
MPUBJICYCHHBIC CPEICTBA MOJHOCTHIO MEPEKPHIBAIOT CYMMY COOCTBEHHO-
ro Kanurania.

Heo0xoqumMo OTMETUTH, YTO TOJIYYCHHBIC BEIUYHMHBI KO3 uImeH-
TOB IO KOXKIOMY (akTOpy HE BCETAa COBIAJAIOT C PEalbHON KapTHHOM.
[lo kaxmoil opraHM3alMy HYXXHO aHAIM3WPOBATH W3MEHEHHE KaXKJOTrO
(hakropa.

[IpoBenem QakTopHbId aHaTU3 KOIPQPUIMEHTa KOHIICHTPALUU COO-
CTBEHHOI'O KalMUTajla [0 CTPOMUTEIBHOMY YIPaBICHUKD MUHCKIPOM-
CTpPOH.

Ta6muna 2. Ouenka ko3¢ (pHIMEeHTa KOHIEHTPAIMY COOCTBEHHOTO KaruTana (MeTox
LCTHBIX [T0JICTAHOBOK)

CK/AK=(YD+PIT+]®)/(CK+IK

Yo | PII | J@ | CK | HK | Kew | 4K
Bazosbie 0 359 | 3121 | 3480 | 20068 | 0,148
1. Vism. VO 0 359 | 3121 | 3480 | 20068 | 0,148 | 0,000
2. Vsm. PII 0 0 | 3121|3480 | 20068 | 0,133 | -0,015
3. Vsm. [ 0 0 | 4278 | 3480 | 20068 | 0,182 | 0,049
4. Vism. CK 0 0 | 4278 | 4278 | 20068 | 0,176 | -0,006
5. Vs, TIK 0 0 | 4278 | 4278 | 18905 | 0,185 | 0,009
cao 0,037

W3MeHeHne BeMMYMHBI PEUHBECTHUPOBAHHON MPUOBLIN OKAa3bI-
BaeT HEraTWBHOE BO3JICHCTBUE Ha ()MHAHCOBYH) YCTOWYMBOCTH OpraHU-
3aIliy, BeIb 3T CPEACTBA M3 IPUOBUIH MOTJIA OBI IIOWTH Ha JallbHEUIIee
pa3BuTHe GUPMBI, MOTIIH OBl OBITH BIIOKEHBI B HOBBIE IPOCKTHI.
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VYBenuueHne 100aBOYHOTO (POHA UMEET HEHTPAITBHOE BO3/ICH-
CTBHE, BeJlb J00ABOYHBIN (hOHJ| — ITO UCTOYHHK COOCTBEHHBIX CPE/CTB,
00pa3yeMblif 3a CUET NMEePEOIEHKH OCHOBHBIX CPEJICTB B CTOPOHY YBEIIH-
YCHHMSI UX CTOMMOCTH.

YMeHbIICHHE BENIWYHMHBI TMPHUBICUYCHHOTO KaluTana HMEeT
BIIOJIHE JIOTHYECKOE OOBsICHeHHEe, Belb OOBEMBI PadOT TaKkKe 3HAYH-
TEIHHO YMEHBIIIINCH.

Oco0oro BHHUMaHHA 3aCITy’KMBAaeT W3MEHEHHE COOCTBEHHOTO
karnurana. [lo pacyery moay4yuiioch, 4TO YBEIHUYEHHUE JAHHOTO TOKa3a-
TeNs OKa3aJl0 HEraTUBHOE BO3JICHCTBHE HA (DMHAHCOBYIO YCTOWYHUBOCTH
OpraHu3allii, HO B JJAHHOM CITy4ac Mbl MOKEM HE COTJIACHUTBCS C JaH-
HBIM BBIBOJIOM. YBEIMUYEHHE COOCTBEHHOTO KaluTana 0COOCHHO Ha (oHE
YMEHBIICHUS] 00bEMOB PabOT CBUACTENBCTBYET O 3HAYUTECIHHOM YKpETI-
JIeHUW (PUHAHCOBOM YCTOMYMBOCTH U 00 YBEIMYCHUH NPHUBIEKATEIHHO-
CTH (UPMBI 17151 KOHTPAreHTOB.

Takum 00pa3oM, Ha OCHOBaHWH MPOBEICHHOTO aHATUTUYCCKO-
ro aHajiu3a U3MEHECHHUS TI0Ka3aTese MOKHO CKa3aTh, YTO peasibHas (u-
HAHCOBAs YCTOWYMBOCTHh OPraHU3AIMU CHU3UIIACK.

[MpoBenem daxkTopHBIN aHaIM3 KOIP(GUIMEHTa KOHICHTPAIH
cobctBenHoro kanurtana no Quiauany OAO "Tpecr Bentpanccrpoii”
CCMII-1.

Tabmuna 3. Ouenka koddduIKEeHTa KOHIEHTpAlMH COOCTBEHHOrO Kamurana (MeTon
LCMHBIX [10JICTAHOBOK)

yo [ pin| Jo CK 1K Kei | AK.o
Basoskie 890 0 3357 4247 7229 0,370

1. Usm. YO 903 0 3357 4247 7229 0,371 | 0,0011

2. Usm. PIT 903 3 3357 4247 7229 0,371 | 0,00001

3. Usm. 1D 903 3 3272 4247 7229 0,364 -0,007

4. Usm. CK 903 3 3272 4178 7229 0,366 0,002

5. Wsm. TIK 903 3 3272 4178 9784 0,299 -0,067
clo -0,071

YBennuenue YcraBHOro (poHAA CBHUAETENHCTBYET O MOJOKUTETHHOM
JIUHAMHUKE, IIOTOMY 4YTO CyMMa IEPBOHAYAJIBHBIX BJIOKEHUH urpacTt He-

92



MaJIOBRXXHYIO POJIb B YCTOMUMBOCTU mpeanpusatus. K monoxuTenbHON
JUHAMHKE JCSITEILHOCTH (DUPMBI MOKHO TaKXKE OTHECTU YBEIMUYCHHE
PEUHBECTHPOBAHHON MPUOBLTH TPEATIPUSITHSL.

Ecnm paccmatpuBath yBeIMUeHHE MPUBJICUYESHHOTO KalUTajia B Opra-
HU3aLlUU, TO C OJHOW CTOPOHBI MOXKHO CKa3aTh, YTO 3TO 3aKOHOMEPHO
M3-3a2 YBETMYEHHUsI 00beMOB paboT, HO peanbHON (PHMHAHCOBOW yCTOWYH-
BOCTH OpPTaHM3AlMN AHHBINA (PaKT HE MPHOABISIET, C YeM MOXKHO COTJIa-
CUTHCSI HA OCHOBAaHMH MAaTEMAaTUYSCKUX PACYCTOB ()aKTOPHOTO aHAIIM3A.

Ecmu paccmarpuBate CCMII-1, To mo akropy u3MeHEHHs COO-
CTBEHHOTO KamuTaja HaOJromaeTcsl MOJOKHUTENbHAS TEHASHIWS 10 pac-
YeTy, HO 3TO HE OTPaXkaeT PealbHON KapTUHBI CUTYAIIWH, BEb COOCTBEH-
HBII KalMTajl B ATOM OPraHU3alluyd CHU3WICS 110 CPABHEHHIO C NPEABIAY-
IIUM TIEPHUOJIOM.

Takum 00pa3om, Ha OCHOBaHWU aHATUTUIECKOTO aHAIM3a MOXHO CO-
[JIACUTBCS C TEM, YTO (PMHAHCOBAS YCTOMUMBOCTH OpPraHU3aIlud CHHU3U-
Jlach, HO B MEHBIIEH CTENECHH, YeM HaM OTPakaloT MaTeMaTHYECKHE
pacdeTsl.

Takum o00pa3oM, Ha NPEANPHUATHSIX CTPOUTEIHLHOM WHIYCTPUU
Ha0JII0/IaeTCS HEraTUBHAS TCHJICHIMS B 00JIacTH (PUHAHCOBOW YCTOWYH-
BOCTH, B YaCTHOCTH B 00JIaCTH KOHIICHTPAIIMA COOCTBEHHOTO KalHUTaja.
HaOmomaeTcst 3T0 B OCHOBHOM B YBEIIMYCHHH PHUCKOB MPEINPUATHH.
Pucku Hepa3peIBHO CBSI3aHBI ¢ 3aiMaMHM JICHEKHBIX CPEJICTB U HapacTta-
HUU JeOUTOPCKOW 3aJJ0OJDKEHHOCTH, a TaKK€ yMEHBIIIEHHEM COOCTBEH-
HBIX CPEJICTB OpraHU3aIlH.

I PeKTUBHOCTH NPHUBJICYCHUS MEKIYHAPOIHOI O
onepaTropa B YIPaBJI€HUH T'OCTUHHYHON HeIBUKMMOCTBIO

Jlaryrkuna H.C.
(mayuHbIil pykoBoauTens — Bunokyposa H.E.)
Benopycckuit HALIMOHATBHBIM TEXHUYECKUN YHUBEPCUTET
Munck, benapycs

B cBs3u ¢ npeacTosiimum YeMnMmoHaTOM MHpa MO XOKKEI, KOTOPbIN
benapycs mpumer B mMae 2014 rona, B MHMHCKE UIET aKTHUBHOE CTPOH-
TEJNBCTBO W MPOEKTUPOBAHUE HOBBIX OTEJIEH, YTOOBI Pa3MECTHTh C KOM-
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