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Noruka hbnHaHcoBoro aHanusa
KaK MHCTPYMEHT cucteMbl (hMHaHCOBOro MeHe)KMeHTa

AHHOmMayus. B cmambe paccmampusaromcsi OCHO8Hble meopemuyeckue rnpedrnochlnkKu
ucrosib308aHuUs hUHaHCO8020 MEHEOXMEHMa 8 yripaesseHuu npednpusmuem, 060CHO8bI-
gaemcs crieyucuka puHaHco8020 aHarnu3a, rnpusedeHbl pe3yribmambsl UHaHCO8020 CO-
CMOsiHUSI, 060CHOBaHO ycusieHUe BHUMaHUs1 K (hUHaHCO80OMY MEeHEOXMeHMY KaK K UHCMPY-
MeHmy pez2ynupoeaHUs.

Knroyeeble crioea: ¢huHaHco8bIU MeHEOXMEHM, (hUHAHCOBOE COCMOSIHUE, CMpyKmypa
umywecmsa u Kanumarna, xapakmepucmuka ¢puHaHCO8bIX roka3amerseu, chopmuposaHue
npedcmasneHusi 0 CyuHocmu (huHaHco8020 yrpasrieHuUs npednpusimuem.

Pa3den: (04) akoHOMUKa.

MHorve pelleHvs B npegnpuHMMaTenbCKon AesaTeNbHOCTU NPUXOANTCA NPUHMMATL B
YCIOBUAX HeoNpeaeneHHOCTH, Koraa Heobxoanmo BblbupaTb HanpasneHne AeNCcTBUN U3 He-
CKOJSIbKMX BO3MOXHbIX BApUaHTOB, OCYLLECTBEHME KOTOPbIX CIIOXHO NpeackasaTb, YTo npea-
nonaraeT BO3MOXXHOCTb NOTEpPb, YObITKOB. B 3TMX YCNOBUAX NOBLILLAETCS 3HAYMMOCTb YrpaBs-
neHus, B TOM Yucrne ynpasneHus ouHaHcaMmn n uHaHCOBbIMKU pecypcamn. PUHaHCOBbIE
pecypcbl NpMobpeTaloT NepBOCTENEHHOE 3HAYeHWe, Tak Kak OHU SABNATCA €QUHCTBEHHbBIM
BMOOM PEeCypcoB, CnocobHbIM nNpeobpasoBaTbes B Ntobon gpyron Bua pecypcoB. OT xapak-
Tepa nx TpaHcdopMaunn B OCHOBHbIE M OBOPOTHLIE akTUBbI, @ TakKe B CpeacTBa CTUMYNN-
poBaHusi paboyen cunbl 3aBUCUT (OMHAHCOBOE MOSIOXEHNE XO3ANCTBYHOLLErO CybbekTa B Lie-
nom. KomnnekcHoe ynpasneHve pmHaHcamu, MHaHCOBbIM MEXaHU3MOM U (PMHAHCOBLIMM
pecypcamu npeactaBnseT cogepkaHme (PpMHaHCOBOro MEHE)KMEHTA KakK CUCTEMbI YCTONYN-
BOCTW, HALEXHOCTU N 3(P(PEKTUBHOCTN UCMONBb30BaHNA (PMHAHCOB NOCPEACTBOM (DOPMUPO-
BaHMA (PMHAHCOBBIX nokasaTternen npu cobnogeHun HaydHbIX NOAXOL40B M MPUHLMNOB (ou-
HAHCOBOro MeHeKMeHTa, banaHca AoXo40B M pacxofoB, peHTabenbHOCTU paboThl U pe-
3ynbTaTtoB. B paboTax oTe4ecTBEHHbIX U 3apyBeXHbIX Y4EHbIX 4OCTAaTOYHO MOSHO PacCcMOT-
peHbl NPo6eMbl, CBA3aHHbIE C NOHATUEM (PMHAHCOBOIO MEHEMKMEHTa, KOTOopble uccneay-
totca B pabotax W. T. banabaHoBa, WN. A. bnanka, J1. B. JoHuoBon, O. B. Edurmoson,
H. H. Unbiwesa, B. B. Kosanesa, H. I1. JTiobywwnHa, M. B. MenbHuk, B. IN. Cynua, E. C. Cto-
aHoBon, H. B. Xoxnosa, A. [1. LLepemeTta v ap. VccrnegosaHus nokasbiBaloT, YTO NOHATME
«(PUHAHCOBbLIN MEHEKMEHT» UMEET MHOIOYUCIIEHHbIE XapakTepucTuku. Ho B Lenom poc-
CUICKME cneumnanmncTbl CXOAATCA B OOQHOM — B TOM, YTO (PUHAHCOBbLIA MEHE)KMEHT — 3TO
yrnpasrieHe OTHOLUEHNSMW N0 (POPMUPOBAHMUIO U UCMONBb30BaHNIO PUHAHCOBBLIX PECYPCOB.

Teopus U npakTuka PUHAHCOBOrO MeHeKMeHTa, yrnpaBneHus ouHaHcamMmu CTaHo-
BATCS cerogHs Bce bonee akTyanbHbIMU. [1OCTENEHHO NPUXOAUT NOHUMAHWE: yrpaBfeHne
opraHvMsaumen Bo MHOrOM OCYLLECTBASIETCA NPU NOMOLLN (PUHAHCOB M NOCPeaCTBOM ou-
HaHcoB. PMHAHCOBbIE MHONKATOPbLI XapaKTepuayoT pe3ynbTaTbl 4eATENBHOCTY NIH0OO0N KOM-
naHuK, a Takke ABNATCSA OCHOBHLIMU ANArHOCTUPYIOWNMMK NoKasaTensiMm, CUrHanmsnpy-
oWMMKN 06 N3MEHEHMAX N MNO3BONAOLLMMU pa3paboTaTb KOMMNIEKC Mep, YTOObI BEPHYTb CU-
CTeMy B paBHOBecCHe.
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SAEKTPOHHbBIA XXYPH3A

®PrHAHCOBbIN MEHEKMEHT NpeacTaBnseT cobon B3aMMOCBA3aHHbIE 1 B3aUMO3aBUCU-
Mble CUCTEMHbIE NapaMeTpbl, TO eCTb PUHAHCOBO-3KOHOMUYECKME MoKasaTenun, oTBevaro-
LLME PELLEHNIO CTOALLMX nepen XO3saMCTBYIOWNM CyObekToM 3aaad. PMHAHCOBLIN MEHEeOX-
MEHT — 3TO ynpasrieHne opraHusaumnen npym nomMoLm rHaHCcoB, TO eCTb PUHAHCOBOE yNpaBs-
neHne — He 060cobneHHoe ynpaBneHne Kakumu-nnbo oTaenbHbIMM NpoLeccaMmmn B opraHu-
3auum, a coctaBHasi YacTb KOMMIIEKCHOW cucTeMbl yrnipaeneHus. CyLHOCTb (PMHAHCOBOIo Me-
He)KMEeHTa COCTOMT B TOM, YTO NpaKTU4eckn Bce BMaHec-npoLecchbl Ha NpeanpusaTMn CBa-
3aHbl C PpriHaHCaMK1, OHU NPOXOASAT (PUHAHCOBYIO MPOBEPKY, MOTYT OblTb MOTUBUPOBAHbLI MO-
cpenctBom ¢uHaHcoB [1]. OgHa 3 ocoBeHHOCTEN COBPEMEHHOIO (PMHAHCOBOIO MEHeX-
MEHTa — 3TO OTCYTCTBME eQMHOOBPasHON TEXHOMNOMMU YNpaBIieHNs 3KOHOMUYECKUMWU NpPO-
ueccamu opraHMsaumm B paMkax CyLlecTBYyHoLEen 3KOHOMUYECKON CUCTEMbI, BHELLHUM MpPO-
SIBITIEHNEM KOTOPOW ABNHAETCA COBOKYMHOCTb (PUHAHCOBbLIX OTHOLLEHUN.

HanpaBneHus ouHaHCOBOro MeHeaAXMeHTa BKNoYaoT B cebs: cTpaTernyeckoe nna-
HUpOBaHWe — onpegeneHne NepcnekTUBHbIX (PUHAHCOBLIX 3a4a4v U pa3paboTky nporpamMMbl
3P PeKTUBHBIX AENCTBUIN, HALEMNEHHbIX Ha BbIMOSIHEHNE 3TUX 3a4ay; onepaTUBHOE MiaHu-
poBaHue — onpeaeneHne paumoHanbHbIX CNOCOOO0B peLLeHns TeKyLMX (PUHAHCOBbLIX 3a4ay
C Yy4€TOM HeOHXOANMOCTUN AOCTMXKEHNSA NEPCNEKTUBHBIX (PMHAHCOBBIX Liefien; MoaenvpoBa-
HWe — NCNONb30BaHNE COBOKYMHOCTU METOO0B, TEXHOMOMMA U MHCTPYMEHTarbHbIX CPeaCcTB
OS5 NOAroTOBKM MHpopMaLumm, cnocobHon ybeanTb BbicLLee pyKOBOACTBO B 3(EKTUBHO-
CTU nNpeaniaraemMbiX NPOEKTOB U LienecoobpasHoCTH npegnaraeMblx AeUCTBUN, @ Takke AN
OLIEHKM TeKyLLLero 1 NporHO3HOro COCTosiHNA 06beKTa ynpasneHusi; MOHUTOPUHT — cBOp WH-
dopmaLmM O COCTOSIHUM OOBEKTa YNpaBfieHUs U OKpyXarollen cpefbl U AUarHOCTUKY —
OLIEHKY COOTBETCTBUSA TEKYLLNX 3HAYEHU NapaMeTpoB, XapakTepusyoLmnx COCToOAHNE 00b-
eKTa, NNaHoBbIM NoKasaTensiM Ha AaHHbIA MOMEHT BPEMEHW.

Beoywmnx meHempkepoB U (OMHaAHCOBbLIX aHaNNTUKOB MOXET MHTepecoBaTb Kak Teky-
wee PUHAHCOBOE COCTOSIHME XO3ANCTBYIOLLErO CybbekTa, Tak U ero NporHo3 Ha Gnvxan-
LY NepCneKkTuBy, YTo npegnonaraeT npoBegeHne (prHaHCOBOro aHanuaa, uccnegoBaHus
OCHOBHbIX pe3ynbTaToB (PMHAHCOBOW AEATENbHOCTU C LEefblo BbiSIBNIEHUS pe3epBOB MOBbI-
LEHNS ero pbIHOYHOW CTOMMOCTU N obecneveHnsa ganbHenwero apeKTUBHOrO pasBUTUA.
PesynbTaTtbl (oMHAHCOBOro aHanmsa ABnATCS OCHOBOW NPUHATUS yNpaBreHYeCcKnx peLle-
HWIA, BbIpaboOTKN cTpaTernn ganbHenwWero passuTua NpeanpuaTus Ang npeanonaraemblx
nMHBeCTMUMIA. [TO3TOMY (PUHAHCOBLIN aHanu3 SBMSETCA HEOTbEMSIEMON YacTbio (PUHAHCO-
BOro MEHEXKMEHTA, €ro BaxHeunwen cocrtaesnstowlen. MicxogHon 6ason ans gruHaHCOBOro
aHanmsa cnyxaT gaHHble ByxranTepckoro yyeta u OTYETHOCTU, U3yHEeHNEe KOTOPbIX MOMO-
raet BOCMPOM3BECTU BCE KMOYEBble acneKkTbl NPOU3BOACTBEHHOW M KOMMEpPYECKOn aed-
TENbHOCTU N COBEPLLEHHbIX onepaumin B 0606LeHHon dhopme, TO eCcTb C Heobxoanmownm ans
aHanuTuKa CTeneHblo arpernpoBaHus.

AHanuM3 MHaHCOBOW OTYETHOCTWU 3aKniyaeTcs B NPUMEHEHUUN aHaNUTUYECKUX WH-
CTPYMEHTOB M METOOOB K nokasaTensam OTYETHOCTU C Lefblo BbISIBIEHUSA CYLLECTBEHHbIX
CBS3eM N XapaKTepUCTUK, HEOBXOANMbIX ANA NPUHATUS Kakoro-nmbo pelweHus [2]. [naBHoe,
aHanun3 pHaHCOBOW OTYETHOCTM NO3BOSNSIET B MEHbLUEW CTENEeHN nonaraTbCa Ha Aoragku,
npeayyBCTBUS U UHTYULMIO, YMEHbLUNTL HEM3DEXHYK HeonpeaeneHHoCTb, KoTopasa npu-
cyTcTBYeT B NntoboM npouecce NpUHATUSA pelleHus. AHann3 UHaAHCOBOW OTYETHOCTU HEe
yCTpaHseT NoTpebHOCTN B AENOBOM YyTbe, HO CO34aeT MPOYHYI U CUCTEMATUYECKYHO OC-
HOBY ONHA ero pauuoHanbHOro rnpumeHeHus [3]. AHanu3 gaet BO3MOXHOCTb BbISIBIIEHUS
Hanbonee BaXHbIX acrnekToB OMHAHCOBOrO COCTOSIHUS OpraHuM3aunn, ee crabblx No3numn,
OLEeHKM (PMHAHCOBOro paBHOBECUS U YCTOMYMBOIo oMHaAHCOBOro passutug [4]. B HacTos-
LLiee BpeMsi BO3MOXHO npoBefeHne (oMHaHCOBOW OLIEHKM N0BOKM CROXHOCTU N MPOrHO3Mpo-
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SAEKTPOHHbBIZ XKYPHaA
BaHMe oMHaHCOBbIX NokasaTtenen. Cenvac noaxodbl K UCNOMb30BaHUIO (OMHAHCOBOIO Me-
He)KMEHTa oTpaXkatoT 3BOSIOLMIO0 SKOHOMUYECKOW MbICIN, pa3BMBasiCb BMECTE C YerioBe-
4YeCTBOM, YCINOXHSAACh U TPAHCHOPMUPYSACh.

Takum obpasom, B yCrioBusix 060CTpeHns MHaHCOBbLIX Npobnem Anst MHOMMX X035n-
cTBylOWMX cybbekToB BCe Bonee akTyarnbHON CTaHOBUTCS HEOOXOANMMOCTb OLIEHKU MX (hu-
HaHCOBOrO COCTOSIHUSA U (PUHAHCOBOW YCTONMYMBOCTU C LIENbIO OnepaTuBHOM pa3paboTky n
peanuaauunn adeKTUBHbBIX Mep hnHaHCOBOW cTabunusauum [5]. OTO 03Ha4aEeT, YTO B CKa-
Tble CPOKM OOSKHa ObITb NpoudBeneHa oueHka (PMHAHCOBOro COCTOSAHUSA C MCMNONb30Ba-
HUEeM KaK TpaguMUMOHHBLIX MeTOO0B (PUHAHCOBOrO MEHE)KMEHTa, Tak U C NOMOLLbIO UHTe-
rpanbHOro nokasarens MHaHCOBOrO COCTOSIHMSA, BKItOYatoLero Hambonee BaXHble MNoka-
3atenn oUHaHCOBO-3KOHOMMYECKOM AeATeSNIbHOCTU NpeanpusaTun.

M3y4eHne npakTUyYeckmx acrnekToB aHannsa goMHaHCOBOrO0 COCTOSIHUS BbINOSTHEHO MO
AaHHbIM OZHOro M3 KpyrnHbIX npeanpuaTun r. Apmasupa — OAO «ApmaBupckui 3aBop TS-
xernoro mawunHoctpoeHnsay (ganee — OAO «A3TM»), OCHOBHbIM BUOOM LEATENBHOCTU KO-
TOPOro sIBMASieTCA NPOM3BOACTBO HECAMOXOLHbIX XeSfle3HOAOPOXHbIX BaroHOB ANdA nepe-
BO3KU rpy3oB, 6asupytolleecss Ha NPUMEHEHNN COBPEMEHHOW TEXHUKM, HOBbIX TEXHOSIOMMI
U Tpyga BbICOKOKBaNMMuuupoBaHHbIX Kagpos. [pysoBble BaroHbl npomsBogctea OAO
«A3TM» akcnoptupytotcs B UpaH, benapycbk, KazaxctaH, JIntesy n 3CcTOHUIO, KpOME TOrO,
AN19 3arpy3Kkn Npon3BoACTBEHHbLIX MOLLHOCTEN NpeanpuaTne UMeeT BO3MOXHOCTb NPON3BO-
ANTb PEMOHT rpy30BbIX BaroHOB. BaxkHbIM NpenmyLLecTBOM NPOAyKLMKM 3aBoaa nepeg ote-
YeCTBEHHbIMU 1 3apyDeXXHbIMM aHanoramu siBnsieTcsa ee 6esynpeyvyHoe Ka4ecTBo. ATOMY BO-
Npocy Ha NpeanpuaTuKn yaensietcs camoe cepbedHoe BHMmaHue. C 2006 r. Ha 3aBofe BHe-
peHa cMctemMa MeHeQXMeHTa KadecTBa B cooTBeTCcTBUM ¢ TpeboBaHnamm MCO 9001-2001
N paspabaTtbiBaeTca cuctema MeHepKMeHTa buaHeca B COOTBETCTBUM C TpeboBaHMsIMU
MeXOyHapoOHOro ctangapTa XXene3Ho4opoXXHOW oTpacnu [6].

K OCHOBHbIM HanpaBneHusaM aHanu3a MHaHCOBOrO COCTOSAHUA OTHOCAT aHanm3 Ka-
YecTBa akTMBOB M NACCUBOB MX COCTaBa, CTPYKTYPbl U AMHAMUKU. AHannanpyembiin 6anaHc
nMeeT oTpuuaTernibHy AnHaMuKy, ctoumocTb nmyulectsa OAO «A3TM» 3a aBa nocneg-
HUX roga cHmsunacb ¢ 3 584 683 ThiC. p. 40 2 951 946 ThIC. p. 3@ CYET CHMKEHNS CTOMMOCTH
060poTHbIX akTnBOB € 3 584 683 TbIC. p. A0 2 512 953 ThbIC. p., TO €CTb NpeanpuaATUE TepseT
CNOCOBOHOCTb K BOCNPON3BOACTBY.

OCHOBHOWN NPUYMHON COKpALLLEHUS CTOMMOCTU OBOPOTHLIX aKTUBOB SIBUTOCb HEMOIy-
YeHue OT MOCTaBLLMKOB HEOOXOAMMLIX MaTtepuarnoB Mpu Hanuyum OOroBopa Ha WX Mo-
ctaBky. O4HaKo NonoXnTesrlbHbIM MOMEHTOM OLEHKN (PMHAHCOBOrO COCTOSIHMS CTano nora-
LeHne oebuTopcKon 3a40IMKEHHOCTHN, YTO CNOCOBCTBOBANO POCTY AEHEXHbLIX CPEACTB U
KpaTKOCPOYHbIX (OMHAHCOBBIX BNoXeHu. Habntogaetcsa cHukeHne obwen cyMmmbl BHEOHO-
POTHbIX aKTUBOB, B TO X€ BPEMS AMHAMMUKA UX CTPYKTYPbl NOMNOXUTENbHAsA, TO €CTb Npea-
npuaTUe HapawMBaeT CBOK NPOU3BOACTBEHHYIO Oa3y.

[dnHamnka cobCTBEHHOrO KanuTana oTpuuaTtenbHasi BCneacTBMe nosnyvyeHmst yobiTKoB,
3TO OTpaXkaeT Cepbe3HYy (PUHAHCOBYIO 3aBUCMMOCTb NpeanpusaTus oT kpeguTtopos. lNpe-
obnagaroLmm aNemMeHTOM 3aEMHOr0 KanuTasna U BCEX MCTOYHUKOB SIBIISIIOTCHA KPaTKOCPOY-
Hble 0653aTenbCTBa, OTpULaTENbHOE NOSTIOXEHNE YCYrybunocb Tem, 4To B Hadane 2014 r.
OAO «A3TM» 6bIn nonyyYyeH JONTOCPOYHbIN KpeauT B pa3mepe 1 274 467 TbIC. p., racuTb
KOTOPbIA B CAOXUBLUNXCS YCIOBUSAX AOCTATOYHO CrOXHO. [Npeanpuatne npuaepxmBaeTtca
pPUCKOBOW (OMHAHCOBOW MOMNTUKK, O YEM CBUOETENbCTBYET CTPYKTYpa Kanutana, npeobna-
AaloLWUM 3r1EMEHTOM KOTOPOW SIBMSIETCH 3aEMHbIN Kanutarsi, 3T0 B KOHEYHOM cyeTe U no-
CNY>XUIO NPUYMHON YObITKOB. B KayecTBe rapaHTUm 3aLmnTbl UHTEPECOB KPEANTOPOB BbICTY-
naeT cobntogeHne obasaTtenbHOro TpeboBaHUA HaANMMYMS YNCTbIX aKTUBOB, NOJSTyYEHHbIE B
2014 r. yBbITKN PE3KO CHU3UIM CTOMMOCTb YNCTbIX aKTUBOB; €CIIM CUTyaUUs HE UBMEHUTCA

3


http://e-koncept.ru/2015/

Eaoposa /. A. /lo2uKa ¢huHaHCO8020 AHAU3A KOK UHCMPYMeHM cucmemMbl hUHAH-

co8020 MeHedHmeHma // KoHyenm. — 2015. — No 12 (Oekabps). — ART 15422, —
0,5 n. n1. — URL: http://e-koncept.ru/2015/15422.htm. — ISSN 2304-120X.

H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
B ny4wwyto ctopoHy, OAO «A3TM» Byanet 0643aHO 06bABUTL O CBOEWN HECOCTOATENBHOCTMW.
CocTosiHMe yCTaBHOrO Kanurarna U YUCTbIX aKkTUBOB CBUAETENbCTBYET O HaNnu4nmM otpuua-
TenbHbIX TEHOEHLUMWN.

durHaHCOBOE COCTOSIHNE NPEeaNPUATUS B aHaNnn3npyeMom nepuoge crnenyet pacLeHu-
BaTb KaKk BeCbMa HeyOOBIeTBOPUTENbHOE, NPpUYeM TEHAEHUUN U3MEHEHUS roKasaTenen,
XapakTepusyoLmx ero, UMerT oTpuuaTenbHy0 HanpaBneHHOCTb. XapakTepusys B LienoM
COCTaB W CTPYKTYpPY UMYLLIECTBA U €ro MCTOYHWUKOB, CrieayeT ckasaTb, YTO HecobniogeHme
oTpacneBbiX TpeboBaHUM Npn POPMUPOBAHUN aKTMBOB U NPOBELEHME arpecCBHOM hun-
HaHCOBOW MOMUTUKN C HANOXEHNEM BHELUHUX (pakTOpOB CNPOBOLMPOBANU Ty TSXKENY Cu-
Tyauuto, B koTopon okasdanocb OAO «A3TM». NpounsBoacTBeHHO-MHAHCOBasA AeATESb-
HOCTb 3aBOJa BCeLero 3aBUCUT OT KonmyecTBa 3akasoB, B 2014 r. 06beM 3aka3oB 3HaYn-
TeNbHO cokpaTurics, npyn mowHocTu 3asoga 2000 wT. BaroHoB B roz B 2014 r. npeanpustme
BbinycTuno nuwb 500 wT., B nepsom keaptane 2015 r. — 10 wT., B TpeTbem kBapTane 2015
r. NPOM3BOACTBO BAroHOB ObINO CBeAEHO K MUHUMYMY. YuncTbin yobiTok OAO «A3TM» B
2014 r. coctaBun 16 000 MnH p. NpoTuB 26,8 MIH p. NpubLIM rogom paHee. o MHEHWIo
OOMbLWMHCTBA 3KCNEpPTOB, CNPOC Ha BaroHbl COEPXMBAETCSA BbICOKMMU LieHaMu, no Mepe
HacbILWEHWs pbiHKa MPOUCXOAUT ONTUMM3ALMNA CNpoca Ha YHUBepCcarbHble BaroHbl. [laHHas
CUTYyaUNs YCNOXHAETCA U TEM, YTO OCHOBHOM MOCTaBLUUK HAX0AUTCA Ha YkpauHe. C yueTom
BCEX OTpuUaTesSibHbIX (PaKTOPOB, BAIMSAIOLLMX HA SKOHOMUYECKYO COCTaBMSOLLYIO M POCT 3a-
TpaT, pyKOBOACTBOM NPeaNPUATUI C LieSibio COXPaHEHUSA TPYAO0BbIX KOMNIEKTUBOB B TeYeHne
2015 r. npoBOAUNNCL MEPOMNPUATUA NO ONTUMMU3ALUUK TPYLOBbLIX PECYPCOB U BBOAUIICA CO-
KpaLLEeHHbIN pexnm pabo4dero aHs.

OaHUM 13 BaKHENWNX nokasatenen addeKTUBHOCTM AEATENbHOCTU NPeanpusaTUs siB-
NAeTCs NIMKBUOHOCTb, KOTOpas NO3BONSAET AaTb OLIEHKY CMOCOBHOCTM CBOEBPEMEHHO U B MOST-
HOM o6beme norawartb cBou obasaTenscTBa. B TeyeHve aHanusmMpyemoro nepuoga y npea-
NpUATMSA OTCYTCTBYIOT CBOBOAHbIE NNaTeXHble CpeacTBa, a CpodHble 0b6sa3aTenbLCTBa NPEBbI-
watoT BoamoxkHocT OAO «A3TM» no ux norawenuto. B 2013 r. nukBuaHoctb OAO «A3TM»
oLeHMBanacb Kak MepcrnekTuBHasi, YTO U MO3BOMMUIIO MOSTYYUTb AOMrOCPOYHbIM KPeauT B
Hayane 2014 r. noa rapaHTuinHoe obsasatenbctBo OAO «A3oBMaLL» — OCHOBHOIO akuMoHepa
OAO «A3TMy; kpome Toro, NpeanpuUATME UCTbITbIBAET HEAOCTATOK CO6CTBEHHOIO 06OPOTHOMO
KanuTana, YTo CBMAETENbCTBYET 00 ycmneHmum ero gouHaHCOBOKW 3aBUCUMOCTU. BospocLume He-
onpeaeneHHOCTb U HeCTabUNbHOCTL YCNOBUN OYHKLMOHMPOBAHWUS OTEYECTBEHHbIX Npeanpu-
ATUA NpegonpenensanT HedPdEKTUBHOCTL OOMbLUMHCTBA TPAAULMOHHBLIX MHCTPYMEHTOB
ynpasneHnst oUHaHCOBbIMU pecypcamun NPeanpusTUin, BXOAALLMX B OAHOPOAHbIE rpynnbl. Tpa-
ANUMOHHbIE MoLenn Knaccudukauum npegnpuaTnic no TunaMm (oMHaHCOBOM YCTONYMBOCTU HO-
CAT CNMLLKOM 0606LLIEHHbIN XapaKTep, He NMO3BOSIAIOLLMIA B MOSTHON Mepe OLEHUTb UX (OUHaH-
coBOe COCTosIHME. MHOorme npeanpusaTus, KOTopble, COrfacHO KnaccuyYeckon Knaccudgukaumn,
nonagaroT B OAHY rpynmny no TUmny YCTOMYMBOCTU, 3HAYUTENBHO PasHATCS Mexay cobon no 3Ha-
YyeHuto nokasartenen. byxrantepckun 6anaHc OAO «A3TM» oTpaxaeT HeycTon4MBoe (pmHaH-
COBO€E COCTOSIHME UMM MUHMMArbHO AONYCTUMYIO YCTOMYMBOCTb, KOTOPAst COMpsKeHa C Hapy-
LUEHNEM NNaTexXecrnocobHOCTN, OAHAaKO MNpeanpuaTUe MMENO BO3MOXHOCTb BOCCTaHOBUTb
paBHOBECWE, €CNN NOMOSHUT UCTOYHMKN CODCTBEHHbIX CPeacTB. BbIsSiBUTL NPUYMHBI HEAOCTa-
TOYHOIO MCMOSb30BaHUA PUHAHCOBLIX PECYPCOB U (PUHAHCOBOW YCTOMYMBOCTU U AaTb PEKO-
MeHOauun no cTpaTtermyeckum U TakTUYECKMM HamnpaBfieHNAM (PMHaAHCOBOW NONUTUKU Npea-
NPUATMI MOXXHO Ha OcHOBe Bonee aeTanbHom 1 anddepeHLMPoOBaHHOM METOAMKM Knaccndu-
Kauun npegnpuatuia No Tmnam ¢oMHaHCOBOM YCTOMYMBOCTU, NMO3BOMAIOLLEN B CKaTble CPOKU
NPYHUMaTL YrpaBrieHYeckne peLleHns ¢ Lerbo KOPPEKTUPOBKM NX (OMHAHCOBOIO COCTOSIHUS
N yooBneTeopsolen TpeboBaHNsIM KOMMIIEKCHOCTU M eauHCTBa Gasbl BHYTPUrpynnoBOro
CpaBHEHUS NOMNyYeHHbIX pe3ynbTaToB.
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H3Y4HO-METOANHECKA
SAEKTPOHHBIN >KyYPH3A
[nsa obuwen xapakTepuCcTUKM pbIHOYHOW OEATENbHOCTU U COCTOSIHUSA KOHKYPEHTOCHMO-

cobHOCTK, Npexae Bcero, Heobxo4MMO OLEHUTb TEMMbI POCTa BbIPYYKU U MHpNAuuKn. U3
Tabn. 1 cnegyet, 4TO TeMMbl NPUPOCTa NHNSLMM NPEBLILLAIDT TEMMNbI POCTa BbIPYYKM, YTO
ceugeTenscTByetr 06 OTCYTCTBMM  MNaTeXecnocobHOro cnpoca Ha  NPOAYKLUMIO
OAO «A3TM», HeECMOTPS Ha TO YTO NPOAYKUMSA NPeanpuUsaTUS OTNIMYaeTCs BbICOKUM Kade-
CTBOM U NpU3HaHa KOHKYPEHTOCNOCOOHON.

Tabnuya 1
AHanus nnarexecnoco6Horo cnpoca 3a 2013-2014 rr.
lMokaszamenu 2013 . 2014 2. Temn pocma, %
Bblpyyka oT npogax, TbiC. p. 13 743 580 1925762 14,01
Temnbl nHGIAUUKN, % 6,45 11,36 176,12
KoadhpmumneHT onepexeHnst BbIPYYKn - - 0,080
KoadhpmumneHT onepexeHms nHpnsaumm - - 12,569
EMKOCTb pbIHKa, TbIC. ea. 61,0 56,0 91,2

AHanus obopaunBaeMoCT NO3BOMSAET LOMOSHNTL UCCNEeA0BaHNA CTPYKTYpbl 6anaHca
Mo BOMPOCaM XapaKTEPUCTMKN COXMBLUMXCS B OpraHM3auuu YCrnoBuiA MaTepuaribHoro
cHabxxeHus1, cObiTa roTOBOW NPOAYKLUUKM, YCNOBUIN pacyeToB C NOKynaTenamm 1 noctaBLLm-
kamun. AHann3 obopaynBaemMocTu BKoYaeT aHanm3 060payunBaeMoCT TEKYLLIMX aKTMBOB U
aHann3 obopaynBaemMoCTu TekyLmx naccmsoB. [pu npoBeaeHun aHanmsa obopayunsaemo-
CTM NPeanpuUsTUSA UCMONb3YHTCS KO3hdMLUMEHTbI 060payunBaeMoCcT, CrpynnMpoBaHHbIE B
Tabn. 2, n3 KOTOPOW NPOCIEXNBAETCA CHUXKEHNE BCEX KO PULMEHTOB, YTO B LLENOM OT-
paxaeT HebnaronpuaTHyto cutyaumio, crioxmselytocsd Ha OAO «A3TM». CHmxkeHne Koag-
durumeHToB 060pavYMBaEMOCTM aKTUBOB Npexae BCero CBMAETENbLCTBYET O nageHun obb-
emMa nNpoAax u, COOTBETCTBEHHO, BbIPYYKN. BHAYMTENTbHOE CHMXKEHME BbIPYYKM TakKe npu-
BESO K CHWXKEHMIO KoadhdpuumeHTa obopaunsaemoct 060poTHOro kanutana. lNageHuve ko-
adppnumeHToB 060paYMBAEMOCTM OCHOBHbLIX CPEACTB U NMPON3BOACTBEHHLIX 3arnacoB oTpa-
XaeT nagaHue 3arpyskm pabotbl obopygoBaHus, obopyaoBaHMe UCNONb3yeTcs B OECATb
pas Xye, Yem B Havarne aHanmampyemoro nepnoga. Heckonbko MmeaneHHee Npoxoamn npo-
Lecc BO30OHOBMEHNA 3anacoB, NPakTUYECKN NPOM3BOLACTBO 3aMEANUIIOCh B BOCEMb pas.

Hunskas obopaynBaeMocTb A4eOUTOPCKOM 3a40/MKEHHOCTN OTpaXkaeT yxXyALleHne nna-
TEXHOW ANCLUMNINHBI NOKyNnaTenen, To eCTb CHMXKEHUE Ko3adhduLmeHTa obopaynBaeMocTu
AebUTopCcKoN 3aJ0MKEHHOCTM OTpaXkaeT 3ameffieHue npouecca NOCTYMNNEHUSA BbIPYYKN.
O6opaunBaemMocTb 4eOMTOPCKON 3a40MKEHHOCTN OLIEHMBAKOT COBMECTHO C obopaumBae-
MOCTbI KpeauMTopckon 3agormkeHHocTn. KoadhdunumeHT obopayunBaeMocTn KpeamTopcKom
3a40JPKEHHOCTU cHM3uncsa. OgHako GnaronpuaTHONM Ansa NpeanpuaTUS SBMSEeTCa CUTyaums,
Korga koapdpuumeHT obopaymBaemMocTm ednTopckon 3ag0rmKeHHOCTM Bonblue Koaddu-
umeHTa obopadunBaemMoCTn KpeauTOPCKOM 3a40/MKEHHOCTU, YTO XapakTepHO AN CIOXMB-
werocs nonoxenusa Ha OAO «A3TM»y.

Tabnuua 2
AHanus koacdpnumeHTOB NNatexecnocobHocTu 3a 2013-2014 rr.
lNokazamenu 2013 a. 2014 2. Aéc.

OMKJIOH.
KoadduumeHT obopadmBaemoctm kanutana 3,83 0,65 -3,18
KoadduumeHT obopaymBaemMocT cOGCTBEHHOIO KanuTana 171,81 -1,27 -173,07
KoadhpuumneHT o6opaymBaemMoCcTy TEKYLLUX aKTUBOB 4,38 0,77 -3,62
KoadhpuumeHT obopayrBaemMocTy 3anacos 13,75 4,42 -9,33
KoadppuumeHT o6opaymBaemMoCcT OCHOBHbIX CPEACTB 30,53 4,39 —26,14
KoadpuumeHT obopaymBaemMocTy 4ebUTopckon 3agomKeHHOCTH 8,63 1,36 =7,27
KoadhdpuumeHT ob6opaymBaemMocTi KpeamTopCKon 3a40IPKEHHOCTH 8,88 0,75 -8,14
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H3Y4HO-METOANHECKUIA
SAEKTPOHHbBIA XXYPH3A

Kpome TOro, nokasatenu obopaymBaeMOCTV akTUBOB KOCBEHHO OTpaXkatoT MOTEHLM-
arbHy0 NPUBBLINBHOCTL NPEANPUSATUS, @ X CHUXKEHWE, crieoBaTeribHO, Hannyme yobITKOB,
4YTO NoATBepXaaeT cuTyauuto, crioxmeluytocs Ha npegnpuatumn B 2014—2015 rr. OueHnBas
pesynbTaTbl UCCreAoBaHUs, criegyeT ckasaTb, YTO Leflb 9KOHOMUYECKOW AesATENbHOCTU
nobon opraHMsaumm — MakcumarbHOe ycKopeHne obopaymBaemMocT 060POTHLIX CPEACTB.
dakTopamun yckopeHus obopavymBaemMocT 060OPOTHLIX CPEACTB ABMSKTCA Kak ONTUMM3a-
UMsa NPOU3BOACTBEHHbIX 3anacoB, Tak U 3PdEKTMBHOE UCMONb30BaHME MaTepuanbHbIX,
TPYOOBbIX, OEHEXHbBIX N (DMHAHCOBbLIX PECYPCOB. DKOHOMUYECKNIN IPEKT B pesynbTaTe
yCcKopeHusi 06opavmBaeMOoCTn BblpaXkaeTCcsa B OTHOCUTENBHOM BbICBOOOXAEHUN CPeaCTB 3
obopoTa, a Takke B yBENUYEHUN CYMMbl NPUBbLINWN.

NccnepoBaHusa (bMHaHCOBOM OTYETHOCTM CBUAETENbCTBYHOT O Hanuyum npobnem B
AeaATenbHOCTU NpeanpuaTnd, Heob6xoaMMo NcnonNb3oBaTb (PMHAHCOBLIN aHanu3 ans oboc-
HOBaHMSA ynpaBfeHYecknx pelleHun. 3HadeHne UHAHCOBOrO aHanu3a opraHu3auun
TPYOHO NEPEOLEHUTb, MOCKOSIbKY MMEHHO OH sIBNsieTCA Ton 6a3oin, Ha KOTOPOW CTPOMUTCS
pa3paboTka 3KOHOMUYECKOWN CTpaTernn NpeanpusaTms.

Ansa npeogonennsa guHaHcosblx TpygHocTen oT OAO «A3TM» Tpebyetca mobunumsa-
LM BCEX €ro Cun n cpenctB BHYTPU (pMpMbl, @ Takke KakuMxX-imbo MHbIX UCTOYHUKOB (hun-
HaHcupoBaHus. naH dpuHaHcoBoro osgoposrieHns OAO «A3TM» pomkeH cnocobcTBo-
BaTb BOCCTAHOBMEHMIO MNaTeXecnocobHOCTM NpeanpusaTis, paccMaTpmMBaTbCa Takke He
TONbKO KakK MHCTPYMEHT MpUBIeYeHNa ONONHUTENBHOrO (PMHAHCUPOBAHUS, HO U Kak OCO-
ObI JOKYMEHT CTpaTerMyeckoro nnaHMpoBaHus, a Takke kak ocoboe pyKoBOACTBO K onpe-
AeNeHHbIM AeCTBUAM, HanpaBfeHHbIM Ha nogaepXaHve u passutne dusHeca. Passutune
PbIHOYHbIX OTHOLLEHWI NOBbLILIAET OTBETCTBEHHOCTb U CAMOCTOATENIbHOCTL OpraHn3aunin B
BbIpaboTKe U NPUHATMM YNpaBrieHYeCKNX peLleHnii no obecneyeHnto apPEeKTUBHOCTHU, YTO
NPUBOANT K Yry4YLLEeHNIO (PUHAHCOBOIO MOMOXEHMS.

CcbINKM Ha UICTOYHUKU

1. ®uHaHCOBLIN MeHeXXMeHT. [pobnemMbl 1 pelwenus: y4ed. ana marnctpos / nog peg. A. 3. bobbinesow. —
M.: KOpanT, 2012. — 903 c.

2. TMonsak . B. ®PMHaHCOBbLIN MEHEMXMEHT: y4ebHMK Ana akagemuyeckoro 6akanaspuara. — 4-e n3g., nepe-
pab. n gon. — M.: KOpawt, 2013. — 456 c.

3. Koeanes B. B. ®nHaHCOBbIV MEHEKMEHT: TEOPUSA U NpakTuKa. — 3-e u3g., nepepab. n gon. — M.: lNMpo-
cnekT, 2014. — 1104 c.

4. [OannnuH B. U. ®nHaHCOBLIN MEHEIXMEHT (KaTeropuu, 3agayu, TecTbl, cUTyauum). — 2-e n3a., nepepab.
n gon. — M.: MNpocnekt, 2014. — 376 c.

5. [oHuosa J1. B., Hukndoposa H. A. AHann3 pmHaHcoBon oT4yeTHOCTU: y4eb. nocobue. — M.: leno n Cep-
Buc, 2013. — 335 c.

6. ApMaBMpCKUI 3aBOf TSXKENOro MawmnHocTpoeHust / OTKpbITOE akuMoHepHoe 0bLLEeCTBO: oduLManbHbI
cant. — URL: http://aztm.ru.

Larisa Egorova,

Candidate of Economic Sciences, Associate Professor at the chair of Economics and Management, Kuban

State University (branch in Armavir), Armavir

la.eqgorova @ yandex.ru

The logic of financial analysis as a tool of financial management

Abstract. The paper deals with the basic theoretical background of financial management in enterprise

management, justified specifics financial analysis. The results of financial condition is justified to pay more

attention to financial management as an instrument of regulation.

Key words: financial management, financial condition, property and capital structure, characteristic of financial

performance, formation of ideas about nature of financial management in enterprise.

References

1. Bobyleva, A. Z. (ed.) (2012). Finansovyj menedzhment. Problemy i reshenija: ucheb. dlja magistrov, Ju-
rajt, Moscow, 903 p. (in Russian).

6


http://e-koncept.ru/2015/

SSN 2304-12( Eeoposa /1. A. Jloauka huHaHC08020 AHAIU3A KAK UHCMPYMeHm cucmembl PUHAH-
co8020 MmeHedHmeHma // KoHyenm. — 2015. — No 12 (Oekabps). — ART 15422, —
0,5 n. n1. — URL: http://e-koncept.ru/2015/15422.htm. — ISSN 2304-120X.
HaYYHO-METOANHEeCKIIA
SAEKTPOHHbI XyPHAA

2. Poljak, G. B. (2013). Finansovyj menedzhment: uchebnik dlja akademicheskogo bakalavriata, 4-e izd.,
pererab. i dop., Jurajt, Moscow, 456 p. (in Russian).

3. Kovalev, V. V. (2014). Finansovy] menedzhment: teorija i praktika, 3-e izd., pererab. i dop., Prospekt,
Moscow, 1104 p. (in Russian).

4. Danilin, V. I. (2014). Finansovyj menedzhment (kategorii, zadachi, testy, situacii), 2-e izd., pererab. i dop.,
Prospekt, Moscow, 376 p. (in Russian).

5. Doncova, L. V. & Nikiforova, N. A. (2013). Analiz finansovoj otchetnosti: ucheb. posobie, Delo i Servis,
Moscow, 335 p. (in Russian).

6. Armavirskij zavod tjazhelogo mashinostroenija / Otkrytoe akcionernoe obshhestvo: oficial'nyj sajt. Avail-
able at: http://aztm.ru (in Russian).

4

y

ISSN 2304-120X
PekomeHdoeaHO K nyb6nukauuu. ! 2
lopesbim 1. M., kaHOuOamom neda2o2udecKux Hayk,
anasHbIM pedakmopom XypHana «KoHuyenmy»
Q7723041120159
Recowed e 27115 | g posttvereview || 301115
= = = 2 w.e-koncept.ru
PUHATA K Nyo/IMKauumn nyoanKoBaHa
Accepted for publication 30.11.15 Published 0212.15

© KoHuenT, Hay4YHO-MeToAUYEeCKUIN 3/1IeKTPOHHDIN XKypHan, 2015
© Eroposa /1. A., 2015


http://e-koncept.ru/2015/

