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[lepexoa K ppIHOYHOM 3KOHOMHUKE TPeOyeT paJuKaIbHbIX MPeoOpa30OBaHUM
CTPYKTYpbl OOILIECTBEHHOI'O IPOM3BOJACTBA, HAMNPABICHHBIX HA MPEOJIOJICHHE
MOHOIIOJIM3MA M Pa3BUTHE KOHKypeHIuU. Kak noaTrBepkKaacT MHPOBOW OIIBIT,
pelieHre  JaHHOM  3aJaud  HEBO3MOXXHO  0e3  pa3BUTHSL ~ Majoro
IIPEANPUHUMATEIIBCTBA.

Pa3Butre Majnoro npearpuHUMATEIBCTBA CTAJIO OJHUM N3 KIIFOUEBBIX
($aKkTOpOB YKOHOMHUYECKOI0 POCTa U HAYYHO-TEXHHUUYECKOI0 Mporpecca BO MHOTMX
pa3BUTBIX CTpaHax 3anaaa u Bocroka.

IloBbIIEHME HMHTEpeca K IPAKTUYECKOMY HCIOJB30BAHUIO  MAaJbIX
NPEANpPUATAA B HEKOTOPBIX c(epax OOLIECTBEHHOTIO MPOM3BOJCTBA JIOCTATOYHO
yeTko mposBuiock B Poccum. Ilpennpusitus manoro Ou3Heca B COBPEMEHHBIX
YCIJIOBUSIX MOTYT OJJHOBPEMEHHO 00ECNEYUTh KaK 3HAUYUTENbHBINA POCT SKOHOMUKH,
TaK ¥ TOBaPHOE HANIOJIHEHUE PBIHKA CTPAHBI.

Takum oOpa3zoM, CTpeMIIEHHE U3YUUTh AEATEIbHOCTh MaJbIX MPEANPUITHIA
BBI3BAHO JKEJIAHWEM HM3MEHUTh K Jy4lIEMY COCTOSIHME€ 3KOHOMHKHU CTpPaHbI, 4TO
OPUBENIO K H3YYEHHIO 3(PPEKTUBHOCTU ACSITENBHOCTH MAaJbIX NPEINPUSITHI U
METOJUK €€ OLICHKHU.

MeTtoauka Al OUEHKU AESITEIbHOCTH MaJIOTO MPEANPUSATHS T0JIKHA OBITh
MaKCHMaJbHO aJalTHPOBaHA K BO3MOXHOCTSAM U OTPEOHOCTSIM NMPEATPUSATHS.

Pa3paboTka Takoli METOOWMKH SBISETCS  aKTyaJbHOM  MpoOiIeMoil
HSKOHOMHUYECKON HAYKH U NMPAKTHKHU.

[Ipu ananmuze HSKOHOMHUYECKOM AP(PEKTUBHOCTH IESATEIBHOCTH MaJbIX
NPEeANPUATANA TPUMEHEHUE OOIIMX METOJIOB M MPUEMOB MPUBOJIUT K HEBEPHOMY
MOHUMAaHUIO0 YKOHOMUYECKON CUTyalluu. DTO HE Aa€T BO3MOKHOCTh CPOPMUPOBATH
TOYHOE MOJIOKEHHE JIeT B ACSATENbHOCTU MPEANPUATUS U €r0 3(PPEKTUBHOCTH.

[Ipu aHanuze cruenyeT yYMUTHIBATH, YTO MPEANPHUITHE 3aHUMAET
OTHOCUTEIBHO HEOOJBIIYIO JIOJK0 PBIHKA, YIPABICHUE OCYILIECTBIAETCS
COOCTBEHHMKOM WJIM COOCTBEHHHUKAMM JIMYHO W YacTO COBMELIAETCS C JAPYTUMH
GYHKIUSAMU Ha TPEIIpUATHH, YTO CBUACTEIBCTBYET 00 OTCYTCTBUU JOJKHOTO
YIPABJIEHYECKOTO OIbITA, BPEMEHH ISl IPOTHO3UPOBAHUS U IIJITAHUPOBAHMS, H, KaK
CIIeCTBUE, C(HOPMUPOBAHHBIX TAKTUUYECKHX M CTPATETUYECKUX IENel, T.e.
OOJBIIMHCTBO KOMITAHUM HE yMAlOT O Pa3BUTHUU M HE UMEIOT IUIaHA ACHCTBUS HA
CPEAHECPOUYHYIO U JOJTOCPOUYHYIO MEPCHEKTUBY. TaKKe OrpaHUYECHHBIA JOCTYN K



PBIHKY (PHHAHCOBBIX PECYPCOB HE IMO3BOJISICT PAa3BUBATHCS IMPEINPUATHIO Oojee
JTMHAMHYHO.

Takum 00Opa3oMm, yduThIBasi BCE OCOOCHHOCTH MAayoro Ou3Heca, IIeIbIO
aHaiM3a JOJDKHA BBICTYNAaTh OICHKa 0c0o00 3HAYMMBIX [OKa3aTened Juis
onpenencHuss 3(pQeKTUBHOCTH JesTeNnbHOCTH mpenanpustus. bomee riayOokwuit
aHaM3 He OyJeT OTpaXkaTh NEHCTBUTEIBHOCTD B pa3pe3e MEHSIOUIETOCS PhIHKA H
CUTyallil BOKPYT TNPEINPUATHSA, a TaKkKe OyAeT 3aHMMAaTh CAMblid LIEHHBIA H
HEBOCITOJTHUMBIN pECypc — BpeMsi.

Briensist Hanbosiee o0mye U KOHKPETHBIC MOKA3aTel, OIEHKAa KOTOPBIX
JacT HauOoJjiee dYeTKoe mpeacTaBieHue 00 3S(P(EKTUBHOCTH ACSITEIBbHOCTU
OpTaHU3aIH, CICAYeT YYUTHIBATh aHAIN3 UMYIIECTBEHHOTO IMOJIOKEHHUSI, OIICHKY
PEeHTA0SIFHOCTH, TUIATEKECTTOCOOHOCTH U JIMKBUIHOCTH.

HmymiecTBeHHOE TOJIOKEHUE — 3TO CyMMa CpPEICTB KOMIIAHUM M WX
UCTOYHUKOB II0 HMX BHJaM. B OlleHKE HMMYIIECTBEHHOTO IOJIOKEHUS CIeIyeT
UCCIIEIOBATh Psiji HanboJiee BaKHBIX ITOKa3aTeNel, MpeicTaBIeHHbIN B Tabnuie 1.
Tabnuna 1 — [Moka3zaTenu UMYIIECTBEHHOTO TTOJIOKEHUS

[Toxazarenu Crnioco0 pacuera rmokasaress XapakTepucTuKa rnokasareis

[Toka3biBaeT 107H0 0OOPOTHBIX
Koadduruent p

OTHOLIEHUE COOCTBEHHbBIX aKTUBOB KOMIIAHUH,
00€eCIIEUeHHOCTH
00OpPOTHBIX CPEACTB KOMITAHUHU K (UHAHCUPYEMBIX 32 CUET
COOCTBEHHBIMU
BEJIMYUHE 00OPOTHBIX AKTHBOB. COOCTBEHHBIX CPEJICTB
CpeICcTBaMU
MPEINPUSATHSL.

XapakTepus3yeT CTENEHb

PenrabenbHocTh | OTHOLIEHUE YUCTOM MPUOBUIN K
3¢ (HEeKTUBHOCTH UCTIOIH30BaHUS

aKTUBOB CyMMe aKTHBOB.
MMYIIECTBA OPTraHU3aIHH.
XapakTepH3yeT CTeleHb
Koadduunent P prsy
(DMHAHCOBOTO CoOTHOIIIEHHE 3a€MHBIX CPEACTB U | 3(HPEKTUBHOCTH HUCIIONIH30BAHUS
CYMMapHOM KanuTaln3aluy. KOMITaHHEH COOCTBEHHOTO
JeBepuIKa
KaruTana.
Koaddurment 00€eCIeYeHHOCTH cOOCTBEHHBIMH CpelCcTBaMU

XapakTepu3yeT HaJudue COOCTBEHHBIX OOOPOTHBIX CPEACTB Y MPEAINPHUSATHUS,
HEOOXOIUMBIX IS €r0 (PMHAHCOBON YCTOMUUBOCTH.

VYiayumenne (UHAHCOBOTO TMOJOKEHUS MPEINPUSATUS HEBO3MOXHO 0€3
3 PeKTUBHOTO yNpaBiIeHUS 0OOPOTHBIM KalUTAJIOM, OCHOBAHHOI'O Ha BBISBICHUU
CYILIECTBEHHBIX (PAaKTOPOB U MeEpP MO OOECIEUCHUIO MPEANPHUATHS COOCTBEHHBIMHU
00OpPOTHBIMH CPEJICTBAMH.

PentabenbHOCTh aKTHBOB — 3TO OOOOIIIEHHBIN MOKa3aTeh PEHTA0CIBHOCTH,
OTpaXarolui BEIWYMHY MNPUOBUTM HA EIUHUIYy CTOMMOCTH KamuTana (Bcex
(UHAHCOBBIX  PECYpPCOB  OpraHU3alMK  HE3aBUCUMO  OT  HWCTOYHUKOB
dbuHancupoBaHus). JlaHHBIN TTOKA3aTeNb HA3bIBAIOT HOPMOU MPUOBLIH.

Kosdduiment punancooro neBepuka mNoKa3bIBaeT JOI0 COOCTBEHHOTO
KanmuTajla KOMIIAHWW B aKTHBaxX. UeM BBINIE 3TOT IMOKa3aTeldb, TEM OOJbIIE
NPEeANPUHUMATEILCKUN PUCK OpraHu3aiuu. Yem Oosibliie A0JS 3a€MHbBIX CPECTB,



TEM MEHBIIIC MPEANPUATAC TMOJIYIUT MPUOBUIA, TOCKOJBKY 4YacTh €€ yWIeT Ha
MOTAIIEHUE KPEAUTOB U BBIIIATY IPOLICHTOB.

Kommanuio Ha3piBalOT (PUHAHCOBO 3aBUCUMOM, €CJIHM OOJBIIYI0 YacTh
MACCMBOB COCTABJIAIOT 3aeMHble cpencTBa. KoadduimeHnT kanutanu3anum Takon
KoMIlanuu Oyner BbicOkMM. Kommanusi, QuHaHCUpyromas CcOOCTBEHHYIO
NeSATEIbHOCTh CBOMMH CpEeACTBaMHU, (PUHAHCOBO HE3aBUCHUMA, KOIPPUIIUEHT
KanuTaaIu3aluy HU3KAM.

KoaddummenT kanutanmuszanuu BaxXeH sl HHBECTOPOB, PACCMATPUBAIOIINX
JTAHHYIO0 KOMITAHUIO, B KOTOPYIO MOHO BJIOXKUTH CPEACTBA.

OrneHka peHTaOCIBPHOCTH BayKHA IS MAJoro MPEANpPUHUMATEIbCTBA, TaK
KaK JaHHBIA T0KA3aTellb HAaXOAUTCS HAa KPUTHYECKUX OTMETKax M BaXXKHO
CBOEBPEMEHHO MPUHSATH MEPHI, YTOOBI HE AOMYCTUTh YOBITOYHOCTH.

B Tabmuue 2 mnpeacTaBieHbl OCHOBHBIE IOKa3aTeld pPEHTAOETbHOCTH
HE0OXOMMBbIE /I aHAIN3a SKOHOMUYECKOU 3 (HEKTUBHOCTH JIEATETLHOCTH MaJIbIX
MPEANPUSITUNA.

Tabnuna 2 — «Ilokazarenu peHTaO0ETbHOCTI

IToka3zarenu Croco0 pacydcTa 1nmoKasaTciis XapaKTepI/ICTI/IKa I10Ka3aTciiia

IToxa3piBaeT CKOJIBKO
IpEANPUATHE MT0JIydaeT IpuObLIN
C KaXJ0ro py0JIs, 3aTpayeHHOI 0

OTtHo1eHue 0anaHcoBOM NPUObLIH
PentabenbHOCTh | OT peanu3anyy K CyMMe 3aTpatr Ha

IPOAYKIINH IIPOU3BOJICTBO U PEATTU3ALINIO
Ha MPOU3BOJICTBO U pean3aliio
IIPOIYKIIMH.
IIPOIYKIIVH.
OTHoleHNe YuCTONW NPUOBLIN OT [Toka3bIBaeT BEMMYNHY IPUOBLIH,
Penrabenbrocts €aJIN3allMU K CPEHEr0J0BOM KOTO MIOJIYYUT IIPEIIPUITHE
COOCTBEHHOTO P P PYTO HOIYHHT NPEATp
ATaLA CTOUMOCTH COOCTBEHHOT'O Ha €/IMHUILY CTOUMOCTH
Kalurania.. COOCTBEHHOTO KaIuTaIa.

OTtHomleHue 0anaHcoBoi MPUOBLTH

PenrabenbHOCTD . [Toka3bIBaeT BEMMYUHY IPUOBLIH,

OCHOBHOH OT PCATH3ALIHN K CPEHET0/I0BO KOTOPYIO MOIYYUT MPEANIPUATHE
CTOMMOCTH BCETO P YT HPCATD

JeSITeIbBHOCTH Ha €/IMHUIlY CTOMMOCTH KaluTana.

HHBCCTHUPOBAHHOI'O KaIlMTaJIa.

JluHamuka peHTaO0eNbHOCTH TPOAYKIIMU TOBOPUT O HEOOXOIUMOCTH
nepecMoTpa II€H WM YCWJICHWH KOHTPOJS HajJ Cce0eCTOMMOCTBIO MPOIYKITUH.
JIOBOJILHO YacTo Majble TPEANPHUATHS HE YYUTHIBAIOT JaHHBIA TOKa3areib, a
OPUEHTUPYIOTCS Ha IIEHBI KOHKYPEHTOB, YTO HMCKIIFOYACT BO3MOXKHOCTH IICHOBOM
KOHKYPEHITUH ¥ BO MHOTOM OT'PAaHHYMBACT TUHAMUKY Pa3BUTHS TPEITPUSTHS.

PenTabenbHOCTE COOCTBEHHOIO KaluTajla — TIJIaBHBIM I10Ka3aTellb IS
CTparerndeckux  uHBecTopoB. [lokazatens  ompenemsieT  3PQGEKTHBHOCTH
WCITOJIb30BaHUS KalMTalla, ”THBECTHPOBAHHOTO COOCTBEHHUKAMU TIPEIATIPUSATH.

PeHTabenbHOCTh NESITETHHOCTH TPEANPHUATHS OTPaKaeT JOCTHUTHYTHIN B
KOMITaHUH 0aJIaHC SKOHOMUYECKUX MHTEPECOB BHYTPEHHUX U BHEIITHUX YYACTHHKOB
Ou3Heca.

Jlanee mepeiineM K TOHITHSAM IUIATEKECITIOCOOHOCTh W JIMKBUIHOCTH
(rabmuua 3). OT creneHu JIUMKBUAHOCTH OanaHca MPEeINpUsTHS 3aBUCHT U €T0



IUIATEXECITOCOOHOCTb.

JINKBUIHOCTH

XapaKTepu3yeT

KpPaTKOCPOUYHYIO

HJI&TG)KCCHOCO6HOCTL, BO3MOKHOCTDb pCallM3allv U IMPCBPALICHUA MATCPUAIIBHBIX

LIEHHOCTEN B JIEHBIHU.

Ta6J'II/IHa 3 — «ITokazaTenu mIaTeKeCIOCOOHOCTH U JIMKBUIHOCTH

ITokaszarenu Crnoco0 pacyera nokasarens XapakTepuCcTHKa I10Ka3aTells
OTHOIIEHUE aKTUBOB XapakTepusyeT criocoOHOCTh
Koadpdunment MpeANpUATHS (32 BHIYETOM IIOKPBITh BCE 0053aTEIbCTBA
o0eit JI0JITOB ydpenuTenei u npeanpusaTus (KpaTKOCPOUHBIE U
IUIaTEKECIOCOOHOCTH | OLIEHOYHBIX PE3EPBOB) K JI0JTOCPOYHBIE) BCEMH €0
00s13aTenbCTBAM NPEAIPUATHUS. aKTUBaMU..
XapakTepusyeT criocoOHOCTh
Koadduument OTHolIEHNE aKTUBOB KOMIIaHUHM N1OTallaTh TEKYIIHE
TeKyIIeH HNPEIIPUATHS K KPaTKOCPOUHBIM | (KpaTKOCPOUYHbIE) 0053aTeNbCTBA
JMKBUAHOCTH 00s13aTeNIbCTBAM MPEIPUATHUS. 3a CYET TOJILKO 00OPOTHBIX
aKTUBOB.
IToxa3piBaeT, Kakast 0I5
K OTHOLIEHUE IEHEXHBIX CPEACTB | KPATKOCPOUHBIX JIOJITOBBIX
(;) 3(1)(1)HuneUHT U KPaTKOCPOUYHBIX (PUHAHCOBBIX | 0053aTENBCTB OyeT MOKPHITA 32
abCOOTHON BJIO’KEHUH K KPAaTKOCPOUHBIM CUET JCHEKHBIX CPEJCTB U UX
JIUKBUJTHOCTU
00513aTeNIbCTBAM. 9KBHUBAJICHTOB B BUJI€ PHIHOYHBIX
LIEHHBIX OyMar u JeTI03UTOB.

Koadduiment oOmeld maaTexecnocoOHOCTH OTHOCUTCS K

rpyIe

KOC—)(l)(l)I/II_[I/ICHTOB JJUKBUAHOCTU MW ABJICTCA OAWH M3 OCHOBHBIX IIapaMCTpPOB,

OTOOpaXaroluii O  KaluTana,

BJIOXKXCHHOI'O BJaACIbLEM KOMIIAHMHM B

UMYIIECTBO, a TAK)KE CTENEHb HE3aBUCUMOCTH MPEIIPHUATHS OT 3a€MHBIX CPEJICTB.

Yewm Gombirie 3HaueHue KodhPuiimeHTa TeKymen JMKBUIHOCTH, TEM JTyUIle
MJIATEXKECTIOCOOHOCTh MPEANPUITHS. IJTOT TOKa3aTelb YYUTHIBAECT, YTO HE BCE
aKTHUBBI MO>KHO TIPOJIATh B CPOUHOM TOPSIJIKE.

Kosddurmentsl IUKBUIHOCTH  TPENCTABISIOT HWHTEpPEC, Kak  JJIs
PYKOBOJICTBA TIPEANPUSATHSA, TaK U JJIs BHEHIHUX CyOBEKTOB aHAIM3a, BBICOKUU
3HAUCHHWE JIaHHBIX KOA(P(GUIIMEHTOB IIO3BOJIACT CTaBUTh TAKTHUYCCKHE U
CTpaTeTHYCCKHUE IIeJM, a TaK JKE¢ TOJOXKHTEIBHO OTpa)kaeTcs Ha IOMCKax
WHBECTOPOB.

O0600111as BbIIIE M3JI0KEHHOE, CIAEAYET MOIBITOKUTh, YTO MPHUBEICHHBIN
KOMIUIEKC MOoKa3aTesie MoA0OUIeT Jis pa3IMYHbIX MMOJb30BaTEICH U HE TOTpedyeT
3HAYNTEIBHBIH 00beM MH(GOPMAIINH, 3HAYNTEIBHBIX YCHUIUH IS €ro pacdera, u4To
SIBJIICTCSI IPUBJIEKATEIILHBIM JJII PYKOBOJIUTENICH MaNbIX npeanpusiTiii. biaromaps
TaKOMY KOMIUIEKCY OyIyT OIlEeHEHbI 0CO00 3HAYMMBIE MTOKA3aTeN! JIJIsl ONIPEACIICHUS
3¢ (HEKTUBHOCTH ACSITEIIBHOCTH OPTaHU3AIIHH.
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