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5.4. OUEHKA ®OPMUPOBAHUA
N AHAJTIN3 3PPEKTUBHOCTU UCTMOJIb3OBAHUA PUHAHCOBbIX
PECYPCOB KOPMNOPALIUU

depotoBa M.KO., K.3.H., goueHT, kacdeapa «PUHaAHCHI»

lNeH3eHcKul 2ocydapcmeeHHbIl agpapHbIl
yHusepcumem, e. leH3a

B craTbe npoBefeHa oueHka (popMUpoBaHns U aHanu3 ahPEKTUBHOCTU UCMONb30BaHUS (hMHAHCOBBIX PECYPCOB kopriopauuu. Ha ocHoBe aToro
6bIN cAenaH BbIBOA O TOM, YTO COCTOSHUE (PUHAHCOBBLIX PECYPCOB WUCCIIeAyeMO KOMMNaHUM HaXOANUTCS Ha HEAOCTAaTOHHOM YPOBHE, MOCKOSIbKY UC-
TOYHWKM (DOPMUPOBaHUS (PUHAHCOBBLIX PECYPCOB, B OCHOBHOM, COCTOSIT U3 KPEAWUTOPCKOM 3alOMKEHHOCTU, MPOM3OLUNO NafeHne peHTabenbHoCTH
KanuTana u JOCTUrHyTO oTpuULaTeNibHoe 3HadYeHne addekTa hMHAHCOBOrO pbivara. [JaHbl peKoMeHAaALMN MO PELLEHUIO AaHHO Npobnemsl, B YacT-
HOCTU, pa3paboTka aPEKTUBHOM aMOPTU3ALMOHHON NONWUTUKM U yNpaBneHne KPEAUTOPCKOM 3a40MKEHHOCTbIO.
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PELUEH3UA

AKTYyanbHOCTb. AKTYarnbHOCTb W3Y4YEHWS! PasfMYHbIX acreKTOB COBEPLUEHCTBOBAHUS YnpaBneHus uHaHcamMu oBycnoBrieHa BIMSIHUEM
MHOFOYNCIEHHBIX (DaKTOPOB, TPEBYIOLWMX COOTBETCTBYIOLLETO PELIEHWS, B CBA3M C TEM, YTO OHWM OKa3sblBalOT CYLLECTBEHHOE BNUsSHUE Ha
pesynbTaTthl AEATENILHOCTU KOMMEPYECKUX OpraHnsauuin. B cBS3an ¢ 3TUM MHaAHCOBbIE PECYPCHI HYXXHO UCMONb30BaTh TaK, YTOObI OHWU BHOCKIIM
LieHHbIN BKNaj B obLwnii 06beM NPoAYyKLMK, YCIYr 1 ynyyliany (puHaHCoBble pe3ynbTaTbl AesTenbHOCTU. PUHAHCOBOE COCTOSIHWE XapakTepuayet
cucTemMa rnokasaTtenen, KoTopble OTpaxaloT peanbHble W MOTeHUManbHble (UHAHCOBbIE BO3MOXHOCTM KOMMNaHWM kak obbekTa GusHeca u
MHBECTMPOBaHWS KanuTtana, a Takke Hamnoronmnarternblyyka. Xopollee (hMHaHCOBOE COCTOsIHUE — 3TO 3(H(EKTUBHOE MCMOMNb30BaHWE PECYPCOB,
CNOCOGHOCTb MOMHOCTLIO U B CPOKW OTBEYaThb MO CBOMM 06si3aTenbCcTBaM, [OCTATOMHOCTb COGCTBEHHOTO KanuTana Ans UCKIHYEHUS BbICOKOrO
pucka, Xopoluve NepcnekTuBbI NonyyeHnst Npubbinu 1 ap. HeyaoBneTBopuTENbHOE (OMHAHCOBOE COCTOSIHUE BbIPaXXAeTCsl B HEAOCTATOYHON nna-
TEXHOW FOTOBHOCTU, B HWU3KON 3(PEKTUBHOCTM UCMOSb30BAHUSI (DUHAHCOBBIX CPEACTB, B HEIMMEKTUBHOM UX PasMELLEHUN U UMMOBMIU3aLMM.
OCHOBOM HOpMarnbHOro (YHKLMOHUPOBaHUS MoBON KOpropauun SBMSIETC HanuuMe A0CTaTOYMHOro o6bema (hMHAHCOBbIX PEecypcoB, KOTOPbIN
obecrneunBaeT BO3MOXHOCTb YAOBNETBOPEHWS BO3HMKAIOLLMX NOTPEGHOCTER ANs BeAeHWs TekyLlei AeSTENbHOCTU U PasBUTHS.

HayuHasi HoBM3Ha ¥ npakTuyeckasi 3HauMMocTb. B peLieH3vpyemoii cTaTbe cucTemaTusnpoBaHa MeToamka oLeHkn hopMMpoBaHus U acbdekTuB-
HOCTW UCMOMNb30BaHNs (PrHAHCOBON NONUTUKKN. [laHHas OLEHKa OCYyLLeCTBIeHa Ha NpyYMepe KOHKPETHOW kopropauun no cneayowmM HanpasneHu-
SIM: pacCMOTPeHa CTPYKTypa (PMHAHCOBbIX PECYPCOB B LIENIOM, @ Takke 3aeMHbIX U COBCTBEHHbLIX MCTOYHUKOB MO OTAEMbHOCTU; NPOBEAEH aHanu3
nokasaresneit 9thheKTMBHOCTUN UCMONb30BaHUA PUHAHCOBLIX PecypcoB (peHTabenbHOCTU 1 hMHaHCOBOroO pbiyara). B xoae aHanusa 6bino BbisiBre-
HO, YTO COCTOSIHVE (PUHAHCOBBIX PECYPCOB UCCIEAYEMOiA KOMMNaHUN HAaXOAUTCSt HA HEAOCTaTOYHOM YPOBHE, MOCKOMbKY UCTOYHUKM (hOopMUpOBaHUS
hMHaHCOBbLIX pecypcoB, B Bonbllei CTeneHn, COCTOAT U3 KPeAMTOPCKON 3aaomkeHHOCTU. Kpome aToro, Npon3oLLno nageHne peHtabensHOCTH ka-
nuTana u JOCTUrHYTO oTpuuaTenbHoe 3HayeHue acbdekta puHaHCOBOro pbiyara. [Ans pelleHust faHHbIX NpobnemM B cTatbe CPopMynupoBaHbl
cnepylolmne pekoMeHaaumnm: paspaboTka achheKTUBHOM aMOPTU3aALIMOHHON MOMUTUKM U KOHTPOIb 3@ KpeaUTOPCKOI 3aA0/mKeHHOCTbIo. CTaTbst MO-
XeT BbITb MHTEpPECHa CTyAeHTaM BY30B, a Takke 9KOHOMUYECKUM Cryx6aM KOMMEepPUYECKUX opraHu3aLmii.

3aknoveHne: peLieH3Mpyemasi cTatbs oTBevaeT TpebGoBaHWAM, NpeabABNSeMblM K Hay4HbIM Ny6nukaumsam, u MoxeT GblTb pekoMeHAoBaHa K
ony6nukoBaHuio.
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