4yaCTHOMY KanuTa/ly) B Hawem rocyAapcTBe 06pas3oBaiacb rOCyAapCTBeHHasd W 4acTHas
COOCTBEHHOCTb. M3Haya/lbHO Oblua rocyAapCTBeHHas W KONNEKTUBHAsA CO6CTBEHHOCTb. [pusesy
CpaBHUTENbHbIE (PMHAHCOBO-3KOHOMMNYECKMe rokasarenu [leaTenbHOCTH npeanpuaATAiA
rocyZlapCTBEHHON W HerocyfapcTBeHHOW (POpPM COBCTBEHHOCTM COOTBETCTBEHHO: 0OLLEe 4MCIo
npeanpuaTnii 724 n 681; 06bEM NPOM3BOACTBA, MAH. py6. 267134 n 840026; 06bEM peanmsaumiu
NpoayKumn pabot, ycnyr, MaH. py6. 1141152 n 1565049; 6anaHcoBas npubbiib MAH. py6. 32188 u
53643, ypoBeHb peHTabenbHocTh npogykumm 0,6 1 6,3. Ha cerogHsLWHMIA AeHb OHM 60Nee BbICOKME B
CpaBHEHUW C rOCYAapCTBEHHbIMM NPEANPUATUSAMA.

MpenMyLLeCcTBO HErocyAapCTBEHHOM (POp.Mbl COGCTBEHHOCTN NEXUT B BO3MOXHOCTM LUMPOKOrO
AvianasoHa npuBeYeHns 3apyOeXXHbIX U OTeYECTBEHHbIX WHBECTOPOB, /Mbepanv3aummn CBOel
[eATeNlbHOCTN, KakK Ha OTEeYeCTBEHHOM, TaK M Ha 3apyOeXXHOM pbiHKax. Pa3BuTMe CUCTeMb
9KOHOMMWYECKOrO CTMMY/IMPOBaHUA MPOW3BOACTBEHHBIX KOJINIEKTUBOB W OTAENbHbIX PabOTHMKOB,
MOBGWIBHOCTL M €BOGOAA MNPU  PeLleHny agMUHUCTPATUBHBLIX BOMPOCOB TalOKe YKa3blBAeT Ha
NPevMyLLECTBO YaCTHOM (POPMbl COBCTBEHHOCTM.

CerogHs cuTyauus B 9KOHOMUKe TpebyeT pelumnTeNibHbIX AeNCTBUIA B chepe pedhopmMmpoBaHUs
COBGCTBEHHOCTW. BbICOKMIA YPOBEHb pepopM1pOBaHMs COBCTBEHHOCTY CMOCOGCTBYET Yrny6/1eHnIo B
VHTErpauyoHHble NPoLecchbl, BeAET K mbepasn3aumumn pbiIHOYHOM 3KOHOMUKM, CO34aBasi TeM CaMbiM
NPUBNEKaTeNbHbIA AN8 BNOXEHUS WHBECTUUMIA PEervioH, 4TO, B CBOK Ouyepefb, MNPUBEAET K
MOBbILLEHNIO KOHKYPEHTOCMOCOOHOCTU Y BbIXOAY Ha MUPOBOW PbIHOK.

Llens paboTbl 3a.KMHOYaeTcqd B UCCMefOBaHUM HEOO6XOAMMOCTM Mpolecca peopMUpoBaHUA
rocyfapCTBEHHOW COOCTBEHHOCTM B YaCTHYH COBCTBEHHOCTb.

MeTop wccnefoBaHus - c60p MHGOPMaUMM O peqopMUpoBaHUM COBGCTBEHHOCTM,  aHaIM3
(hHAHCOBO-3KOHOMMYECKMX  MOKa3aTenein npeanpuaTuiA - roCyAapCTBEHHOW W YaCTHOW  (hopMmbl
cobCTBEHHOCTW, 06006LLiEHNE COBPaHHOTO MaTeprana 1 hopMy/IMPOBKa BbIBOZOB.

MpropUTETHLIM CNOCO60M MpYBATU3aLUM HEOOMbLUM,X 06 BEKTOB A0/HKHA ObITb MX ayKLMOHHAS
WM KOHKYpCHas npojaxa. 3T0 Hambonee AeMOKpaTUYb'bli Coco6 MpoAaXu roCyAapCTBEHHON
cobcTBeHHOCTU. ['he npaBo COGCTBEHHOCTM MO/y4vaeT TOT, KTO MNpef/araet Hambosee BbICOKYHO
CTOMMOCTb [AaHHOro 00beKTa, BHOCUT Hambosiee pauyoHabHOe MNPeSJ/IoXKeHVe MO Aa/bHelLuemy
CMOMb30BaHNIO 3TOr0 00beKTa. B OTHOLLEHUM KPYMHbIX NPeanpuaTuii He06Xo04MMO MCMO/b30BaHMe
«TOYEYHOM» MpMBaTM3aLMN NOCPEACTBOM aKLMOHUPOBaHWS Ha OCHOBE WHBECTULMOHHBIX MPOEKTOB.

[N 3TOro Heo6X0aMM 3a6/1aroBPEMEHHbIN MOVCK MHBECTOPA MHaYe GYEeT HabMHOAATLCS TOPMOXKEHNE
rpouecca NpuBaTn3aLyp.

9KCMPECC-AHAJIN3 ®NUHAHCOBOW YCTOMUYMNBOCTU MPEAMPUATUA HA
OCHOBE OTK/IOHEHWI OT TOUKM PABHOBECUHA

A.B. BenbunyKuii
HayuHblin pykoBoguTens - K..-m.H. O.H. Byabko
"POAHEHCKMIA roCcyAapCTBEHHbIV YHUBEPCUTET MMeHN AHKM Kynanu

B ycnoBusx pbIHOYHOM 3KOHOMMUKM (DHAHCOBas YCTOMYMBOCTb ABNSETCA OAHOMN U3 BXKHEMLLNX
XapaKTepuCTUK  YCMeLHOW  (PMHAHCOBO-XO3ANCTBEHHON  AesTeNbHOCTM  npeanpuata.  Ha
CEerofHAWHNA faeHb B Pecnybnuke benapycb He CyllecTByeT [eTalbHOW, O6LLENPUHATON,
omUManbHON  METOAMKMA OLEHKU (PMHAHCOBOM YCTOMUMBOCTM NPeanpusaTvii. B cneumansbHoi
NATepaType UAeT peyb O pAde METOAMK, UCMOMb3yeMblX Ans aHanm3a. O630p HEKOTOPbIX W3 HUX
npueefeH B [3]. MHoroo6pasve co3gaeT npobneMy Bbibopa M 060CHOBaHNA 06BHEKTUBHOCTU KaXKOW
3 METOAVIK.

HeT cOMHeHWIA, 4TO BOMPOCaM OLEHKM (PMHAHCOBOW YCTOMYMBOCTY MPEANpUATUS B YCI0BUAX
60/MblWMX MaclTaboB 3af0/HKEHHOCTM U OBOCTPSAIOLLErocs Kpusnca HennateXxeir Heo6Xoaumo
YAenaTb 3HauMTeNbHOE BHMMaHWe. ABTOPOM paboTbl M3yyeHbl AeMCTBYHOLLME METOAUKM aHain3a
(hMHaHCOBOW YCTOWYMBOCTM, pa3paboTaHa KOMMbIOTEPHAsA aBTOMAaTU3MPOBaHHas CcuUcTeMa [jis
npoBefeHNs 3KCrpecc-aHan3a (OMHAHCOBOW YCTOMYMBOCTM HA OCHOBE OTK/IOHEHWIA OT TOYKU
paBHOBECWS, MPOAHa/IM3MPOBAHO  (PUHAHCOBOE COCTOAHWME KOHKPeTHOro npeanpuatua (PYTIN
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“I"'pPOAHOTEKCTUNBL™), CAeNaHbl COOTBETCTBYHOLLME BbIBOAbI.

MeToAmMKa aHan13a (HaHCOBOM YCTOMNYMBOCTM Ha OCHOBE OTKNOHEHWI OT TOUKM paBHOBECMS
(akcnpecc-aHanm3) paspaboTaHa poccuiickum aBTopom AbptoTvHoin M.C.[1,2]. Tak Kak MeToamka
OPVEHTMPOBaHa Ha POCCUIACKYKD 3KOHOMMUKY, BO3HMKAIOT OTAAYMA NPU  pacyeTe HEKOTOPbIX
MoKasaTe/ieil B Hawlein ctpaHe. TeM He MeHee, 1 B Pecny6ninke benapycb aKcnpecc-aHasm3 no3BoniseT
pewiatb MHOrve 3afauyv, HefOCTYMHble TPagMLMOHHLIM METOAMKaM. [na MpoBefeHUs YKa3aHHOro
aHaTmMsa AoctatodHO (opMbl No 1 OyxranTepCckoi OTYETHOCTM - OByXralTepckoro 6anaHca 3a
OTYETHbIA Nepuog, (rof, Keaptas). VICXOLHbIM B METOAMKE ABNAETCA YTBEPXKAEHME, UTO /1 K&KAO0ro
XO3AUCTBYIOLLEr0 CyObeKTa MOXET ObITb OnpefeneHa WHAMBUAYaNbHAA TO4YKa (PMHAHCOBO-
9KOHOMMYECKOr0 PaBHOBECMKSA, TO eCTb COCTOSIHWME, KOrja COOCTBEHHOrO Kanutana A0CTaTOuHO s
(hMHaHCUPOBaHWS HEPUHAHCOBLIX, PeabHbIX aKTUBOB.

KomnbloTepHast aBTOMAaTWM3MpOBaHHas CUCTEMa pPacyeToB MO  BbllUeyKa3aHHOW MeTOAUKe
paspaboTaHa B cpefe Microsoft Exel ¢ wcnonb3oBaHvem f3bika Visual Basic. Ha ocHoBe
MPOBEAEHHOr0 aHann3a [aHbl PeKOMeHZauuMu Mo Yay4lleHWo (UHAHCOBOTO NosoXeHns PYTIN
“I'pogHoTEKCTMAL”. OTMETWMM, YTO 3TW PEKOMEHAAUMW HOCAT OOWMiA  XapakTep, noanexar
pacLUn(pOBKe N AeTanm3auum, NOCKOMbKY 3aBWUCAT OT CNeuunKM N BOSMOXHOCTEW KOHKPETHOrO
NpPesnpuUATHS.

Jlutepatypa:

1 AbpiotrHa M.C., TpaueB A.B. AHaimM3 (PUHAHCOBO-3KOHOMMUYECKONW [eATe/IbHOCTH
npeanpuATUs; Y4ebHO-NpakTUyeckoe nocobue - 3-e u3g., nepepab. u gon. - M. M3patenscTBo
«[eno n Cepsuc», 2001. - 272c.

2. AbpiotnHa M.C. 3Kcnpecc-aHasM3 [LeaTelbHOCTU MPeAnpuaTUs Npu MOMOLLM  LUKasTbI
(hPMHAHCOBO-3KOHOMUYECKON YCTOMYMBOCTM (HAa OCHOBE OTK/IOHEHWUI OT TOYKWM paBHoOBecust) //
®PUHAHCOBbLIN MeHeMKMEHT. - 2002. - Ne 3. - C. 58-70, Ne 4. - C. 3-12.

3. Casuukas I'.B. AHanm3 X034ACTBEHHOIN AeATeNbHOCTU NpeanpuaTus: YuebHoe nocobue. -
6-e n3a., nepepab. u gon. - MH.: HoBoe 3HaHue, 2001. - 704c.

OB 9®PEKTUBHOCTU AEATENBHOCTW AKLVMOHEPHbIX MPEAMPUATII
MrPOAHEHCKOIO PETMOHA

N.r. Ouesny
HayuHbIn pyKoBOAWUTENb - K.3.H., goueHT ®.b. MapronunH
I"POAHEHCKMIA roCyAapCTBEHHbI YHUBEPCUTET UMEHN AHKK KynaHbl

NS pasBuUTMS NPOMbILLNEHHBIX NMPEANPUSTUIA B YCNOBMSX NEPEXOAHOro nepuoaa Heo6XoAUM
aHanM3 UX 3KOHOMMUYECKOI AesiTenbHOCTU. OLeHKa a(h(eKTUBHOCTM paboTbl NpeanpusaTUiA No3BONT
onpeaenTb NyTW AasibHelillero pegopMmMpoBaHUs COBCTBEHHOCTU 1, BO3MOXHO, YCKOPUTb
MPUB/IEYEHME KanuTana /1 MHBECTUPOBaHMS.

B pa6oTe cpenaHa MOMbiTKa aHaiM3a [eATeNbHOCTM aKUMOHWMPOBAHHLIX MPeAnpusTii B
"POAHEHCKOM pervoHe. TpyAHOCTU B MOMYYEHWUI UHGOPMaLIMK 0 AesTenbHOCT AO MpUBENN K TOMY,
YTo MaTepuanbl, aHanM3UpyOLWMe WX [AesTenbHOCTb B POAHEHCKOM pPErvioHe, MpakTUYecKu
OTCYTCTBYIOT.

ABTOPOM Ha OCHOBE TMEPBUYHBIX faHHbIX O [ESTeNbHOCTM CyyaiiHO 0To6paHHbIX AO
POAHEHCKOW 061acTU NpoaHann3MpoBaHa AesTenbHoCTb 105 npeanpusTuii. OueHMBaNCs 06bem

MPOW3BOACTBA 1 06BEM peannsauyu, NPUBbLIIbHOCTb, 3aHATOCTb. [N YNPOLLEHNS OLEHKMN BblAeNeHbI
[iBE TPYnNMbl aKLMOHEPHbIX OGLLECTB.

1 MpeAnpusTAS-TOBAPONPON3BOANTENMN.

2 .Toprosble npeanpuaTUs 1 AO, OKasblBaOLLME YCIYTH.

OTAenbHO aHanM3MpoBanach [AesTenbHoCTb AQO, paboTalolMX Ha MeCTHOM Chbipbe W
OPVEHTVPYIOLLMXCS Ha MECTHbI PbIHOK, W NpeanpusTvs, CopMUpOBaBLUME MPOU3BOACTBEHHO-
9KOHOMMYECKME CBS3W B MPOLUIOM, 4YaCcTMYHO paboTalole Ha MPUBO3HOM  Cbipbe W
OPVEHTVPYIOLLIMECS HA BHELLUHWIA PbIHOK. Pe3ynbTaTbl NpeacTaB/ieHbl B Tabnuue 1
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