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BBEOEHWE

AKTyaJIbHOCTb TeMbl. [ BCeX CyObEKTOB X03AMCTBOBaHMSA npoLecc hhopMupoBaHuns npubblan SBNSETCS O4YeHb
Ba>XHbIM, MOCKOJIbKY OT 3(pheKTUBHOCTM UCMOJIb30BaHUSA BbIPYYKN 3aBUCUT YPOBEHb A0X04a, NOJly4aemMoro
COH6CTBEHHNKOM KOMMAHUM OT Ka)0ro poaa AesTeNbHOCTH.

Mpubbinb hbopMmMpyeTCsa C MOMeHTa peasn3aunm ToBapa UM OKa3aHWs YCayru, BeiNoIHEHUA paboTbl. Bbipy4YeHHbIe
3a peasnsaunto OCHOBHOM NPOAYKLNN AEeHBIMN COCTaBASAIOT Bbipy4Ky. [ocne Bbl4MTaHMA U3 BbIPYYKN MOHECEHHbIX
3aTpaT, B OCTaTKe BbIXOAUT Npubbiib.

PeHTabenbHOCTbL SBNSETCA NOKa3aTesieM, BbiparkatloWMMCS B OTHOCUTEbHbLIX BEIMYMHAX N MOKa3biBaOLWMM
pa3Mep AOXOAHOCTU Bu3Heca, NpenCcTaB/IEHHYIO B MPOLEHTAaX.

CobcTBeHHO, peHTabenbHOCTb PUPMbI AeslaeT BO3MOXHbLIM CyLLLeCcTBOBaHMe Bu3Heca n cBnaeTenbCcTByeT 06
3P heKTUBHOCTM NpeanpuHUMaTENbCKON feATEeNbHOCTHN.

3HA4YMMOCTb DOPMUPOBAHUS N PE3YSIbTATUBHOIO ynpaBaeHns Npmubbiibio KOMNAHUW N yOEPXKUBAHUS
peHTabenbHOCTN AeAaTeNbHOCTN B HeCTabusbHble BpeMeHa 1 NOSICHAET akKTyallbHOCTb M36paHHOW TeMbI.

Llenb nccnepnoBaHus - NpoBeCcTyn OLEeHKY 3PMEKTUBHOCTN yrnpaBsieHns npubbifibio N peHTabesibHOCTbIo
nmyLecTeeHHoro komnnekca AO «MUCK».

3afayn nccnepoBaHuns:

- OXapakKTepun3oBaTb CYLLIHOCTb, 3Ha4YeHne Npmnbbiim n peHTabeslbHOCTN UMYLLECTBEHHOI 0 KOMIEKCA;

- U3Y4UTb yrpaBaeHne npubbinbto 1 peHTabesnbHOCThI0 NPeaAnpuATUS UMYLLLECTBEHHOIO KOMIJIEKCA;

- AaTb OPraHM3aLMOHHO-9KOHOMUNYECKYIO XapakTepucTuky AO «MUCK»;

- MPOBECTU aHan3 CUCTEMbI YNPaBJeHNS NMPUbLIIbIO N peHTabeIbHOCTbI0 MMYLLLECTBEHHOIO KOMMJIEKCa
npeanpuaTus;

- onpenesnTb KOMMJIEKC MEP MO MOBbIWEHMWIO NPUOLINN 1 peHTabeNbHOCTN MMYLLLECTBEHHOIO KOMIMJIEKCa;

- OLLEHUTb SKOHOMMNYECKYI0 3PPEKTUBHOCTb NPEAJIOIKEHHBIX MEPONPUATUIA.

O6bekT nccneposaHnsa - AO «MNCK»

MpepmeT nccnepoBaHUs - MyLECTBEHHbIN KoMnaekc AO «MUCK»

MeTo[010rn4YecKkom 0CHOBOW MOCAYXXWUN TakKne MeTo4bl, Kak CpaBHeHNe, aHain3 n cCuHTe3, TabnnyHbIn,
VHAYKUNA, LefyKuns, NPOorHo3npoBaHue, rpamnyecknin metoabl 1 apyrue.

TeopeTunyeckasa n nHcopMaLumnoHHasa 6aza chopMmpoBasiach B pesysibTaTe U3yYEeHUS Hay4YHbIX TPYAOB aBTOPOB,
KOTOpbIe NCCeAYIOT poJib MPUBLIAN B 9KOHOMUKE NpeanpuaTus.
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MpakTnyeckon 6a3om NOCAYXUIN OaHHbIE, MOJIyHYeHHble B pe3ysibTaTe NPoxXoXX4eHusa npakTukm B AO «MUCK»
MpakTnyeckas 3Ha4YMMOCTb PaboTbl COCTOUT B NPEAJSIOKEHHBLIX MEPOMPUATUAX, MO3BOSIAIOLWMX MNOBLICUTb
drHaHCcoBbIN pe3ynbTaT U peHTabenbHocTb AO «MUCK»

CTpykTypa paboThl: BBeAeHMe, 3 rnaBbl, 3aKJ0YEHNE, CMUCOK NTepaTypbl, MPUIOXKEHNS.

Bo BBeaeHUn 060CHOBaHa aKTyaslbHOCTb TeMbl UCCNIEA0BaHNSA, NpeacTaBaeHbl 06bEeKT 1 NpeaMeT, Lenu 1 3ajaydu,
MeToAbl NCCIe0BaAHMNS.

MepBas rnaea NocBsLLeHa TeOpeTUHECKMM OCHOBaM yrnpaBJsieHns Npubbifibio N peHTabenbHOCTbIO MMYLLECTBEHHOI O
KomMmmJekca. B rnaBe oxapakTepn3oBaHbl CYLLHOCTb, 3HaYyeHne npubbinm n peHtabenbHOCTU, onNncaHa
peHTabesbHOCTb KakK OTHOCUTEbHLIN MoKa3aTeab NpubbIIN, N3y4eHo yrnpasBsieHne Npubbiibio n peHTabenbHOCTbIo
npennpusaTus.

Bo BTOpoOW rnaBe npoBefeHo uccnenoBaHme yrnpasiaeHns npuboiibio n peHTabenbHOCTbIO NMYLLLECTBEHHOMO
koMmnaekca AO «MNCK». laHa opraHM3aunoHHO-O9KOHOMUYeCcKasa xapakTepuctmka AO «MNCK» n nposedeH aHanms
CUCTEMbI yrpaB/ieHns NpubbIIbI0 N peHTabenbHOCTbI0 MMYLLLIECTBEHHOIO KOMMMJIeKca.

TpeTbsa rnaBa COAEPXXUT PEKOMEHAALMN NO COBEPLLUEHCTBOBAHMIO yrpaB/ieHns NMpubbiibio 1 peHTabenbHOCTbIo
mMmyuiecteeHHoro komnaekca AO «MNCK» 1 oueHKy nx appeKTUBHOCTN.

B 3akt04eHUn chopMysINpOBaHbl OCHOBHbIE BbIBOAbI U NPeAJI0KEHUSA N0 NPOBeAeHHOMY UCCNe0BaHUIo.

1 TEOPETUYECKUWE OCHOBbI YINMPABJIEHUA MPUBbLIJIBIO N PEHTABEJIbBHOCTbLIO MPEOMNPUATNA
MMYLLEECTBEHHOIO KOMIJIEKCA

1.1 CywHoCTb, 3Ha4vYeHne npubbiin n peHTabenbHoCTH

Mon MMyLLIECTBEHHBIM KOMIJIEKCOM C/leflyeT 0CO3HaBaTb LIeJIEBYO COBOKYMHOCTb UMYLLIECTBA XO35ACTBYIOLLErO
cybbekTa, KoTopas obecnevynBaeT BO3MOXXHOCTb peasn3aunm 3aKOHYEHHOr0 TEXHOJIOMMYeCcKoro npouecca,
OpraHM3aLUMOoHHO OTAeNeHa U MOXXET BbICTyMNaTb NpeaAMeTOM NpaBoBbIX cAesok [1, c. 96].

OcobeHHY0 NMPaKTUYECKYI0 LIEHHOCTbL 0bpeTaeT U3yyYeHne MMyLLEeCTBEHHONO KOMIMJIeKCa BHYTPU Npeanpusatus,
MOCKOJIbKY OaHHble 0b6BbeKThbl mnccnenoBaHmA I'Ipe6bIBaIOT BO B3aMMHOW 3aBUCUMOCTM.

Cneunduka, maclwTabbl AesTeNbHOCTU NpeanpuaTus 0603HavaloT BEJIMYMHY U COCTAB MMYLLECTBEHHOr 0
KOMMJIeKCa, B CBO oyepelb OT 3PPEKTUBHOCTU N pe3yibTaTUBHOCTM (PYHKLMOHMPOBAHWS MMYLLECTBEHHOT O
KOMMJieKCa 3aBUCAT AaHHble pe3yJibTaTbl OeATeJ/IbHOCTU ntoboro XO3ﬂI7ICTBy}0LLI,eFO CyﬁbeKTa.

B cBS3M C AesaTesibHbIM PaclUMPEHNEM pbiHKa KYMau - NPOoAaku1, apeHbl, 3aJ1ora MMyLLLECTBEHHbIX KOMIMJ/IEKCOB
6eccnopHa Ba)XHOCTb Bblbopa 6a30Bo MeTOAMKN aHann3a obbekTa nccnepgosanHus [21].

MeToAnKa NO3BOJINT BHYTPEHHUM U BHYTPEHHUM M0J1b30BaTeIsIM 3KOHOMUYECKOro cybbekTa npnobpectun
[OCTOBEPHYIO U OeNCTBUTEJIbHYI0 MH(OPMau Mo 06 NMYLLECTBEHHOM 1 SKOHOMUYECKOM MOJI0XKEHNM,

3O hEeKTUBHOCTM AeATEeSIbHOCTM, BO3MOXKHbIX pUCKaXx 1 yrpo3ax B paboTe cOC/IOBHOro Kommnsiekca. NpaBubHO
CTPYKTYPUPOBAHHAasi METOAUKA C BOBJIEHEHMEM B aHaJIN3 3KOHOMUKO- (PU3NKO-MaTEMATUYECKMX, CTATUCTUYECKUX U
WHBIX MOKa3saTenen aaeT BO3MOXHOCTb BbipaboTaTb MEPOMNPUSTUS MO MOBbILLEHWO 3D(PEKTUBHOCTY
0eAaTesIibHOCTU, npenynpexaeHno n nnkengaunn puckos, NoTepb - Kak B npouecce Ct)yHKLI,I/IOHVIpOBaHVIﬂ, TakK ”n
nMpu CoBepLUEHMN onepaumnii C UMYLLECTBEHHBIM KOMMIEKCOM.

HeKOTOpre MeTOOUKW aHa/n3a N OLeHKW COCJZIOBHOINO KOMIMJieKCa npeactaB/ieHbl B Ta6nv|ue 1.

Tabnuua 1 - MeToonKM aHann3a N OLLEHKU UMYLLECTBEHHOIO KOMIMJIEKCaA

ABTop CofepxaHue

CemeHuxuHa H.b. [3] PaccmaTpumBaeTca MeToAMKa COCTaBNeHNs akTyapHoro 6anaHcoBoro ot4eTa, OCHOBaAHHOMO
Ha ANCKOHTMPOBAHHbIX OLEHKaX, 011 onpefesieHnsa PUHaHCOBOIro NOJIOXKEHNSA U BOSMOXKHOCTEN NMYLLLeCTBEHHOI O
KoMrJiekca

Nugepenko .H., Ckpuronosckuin A.A. [4] MeTognKa OCHOBaHa Ha aHann3e pexxmma QPYHKLNOHNPOBaHMNS
MMYLLECTBEHHOIr0 KOMMJIEKCa B C/IOXKHOWM 3KOHOMUYECKON CUTyauum N ANarHOCTUKE BO3SMOXXHbIX PUCKOB
Hanunosa J1..[5] OnsA aHann3a 3pHeKTUBHOCTY YNpPaBAEHUS UMYLLLECTBEHHbLIM KOMMJIEKCOM NCMO0JIb3yeTCA
MeTOoANKa MHOrTOMEPHOro AeTepMUHMPOBAHHOI0 hakTOPHOIro aHaan3a

Xopes CB. [6] Pa3paboTaH MeTOANYECKUIA NHCTPYMEHTAPMUIA, MO3BOAAIOLWMA OLEHNTLIPHEKTUBHOCTbL YNpaBeHUs
06beKkTamMun 3eMesibHO-MMYLLLeCTBEHHbIM KoMmiekcoM (3VK) npon3BoACTBEHHON NpeanpuHMMaTENbCKON CTPYKTYPbI
(nnc)

Msko4nH C.A. [7] NpepcTtaBneHa MeToANKa MaCCOBON OLLEHKN 3P PEKTUBHOCTM MCMONb30BaHMA UK
NMPOMBbILLJIEHHbIX NPeAnpUATUA Ha OCHOBE MeToa 3KCnpecc-aHanmsa

by3bipeB B.B., KawunHa E.B. [8] Pa3zpaboTaHa meToanka obecrnevyeHnss KOHKYPEHTOCMOCOOHOCTN CTPOMTENBHOIO



npeanpuaTUa Ha OCHOBE N3MEHEHUSI CTPYKTYPbl MMYLLLIECTBEHHOIO KOMMJIeKCa
Ab6aykapumos U.T., TeH H.B. [9] MpueeneH pakTOPHbIN aHann3 (hUHAHCOBLIX Pe3y/bTaTOB X035MCTBEHHOMN
DEeATeNbHOCTN N METOAMKA NX OnpeneneHns

B utore Ha 0OCHOBaHMN NPOBEAEHHbLIX PACYETOB NMPONCXOAUT HanNncaHne akTyapHoro 6anaHca, CyTb KOTOPOro
CBOAMTCS B onpefeneHnn 1 ConocTaBfieHUn B AUHAMNKe ANCKOHTUPOBAHHOW CTOMMOCTU NpeanpusaTus, 4To
pa3pellaeT paccymMTaTb CTOUMOCTb By AyLLINX [OXOL0B COLMAaIbHO-9KOHOMMYECKOro cybbeKkTa.

AHaNN3 Ha4YNHaAEeTCHA C OLLEHKM NTOrOB AEATE/IbHOCTU CyObeKTa 3a OTHETHbIA U NOCNeay LA Nepuoasl, B
nocnepytoLlemM cpaBHeHNe AaHHbIX PUHAHCOBLIX KO3(MPULNEHTOB NO3BOJINT AOXKAATbCA KOHEYHOMW Lenn MeToANKMN
- 06Hapy>X1Tb (haKTopbl, MPOABASIOWMNE BINAHME Ha ANAaMeTpPbl OTKJIOHEHUI B KO3 duumneHTax npubsinm,
peHTabenbHoCTU, peHTabenbHOCTM OCHOBHOIO U CO6CTBEHHOr0 KanuTana.

B oTeyecTBeHHON 1 3apybe)KHOV 3KOHOMNYECKON TEOPUN NPUMEHAETCA HECKObLKO ONpeaesieHNIn KaTeropmm
«peHTabenbHOCTb»:

-OTHOLUEHMe CyMMbl NOAy4YeHHOW Npnbbian K aBaHCUPOBaHHOMY (BIOXXEHHOMY) KanuTany;

-OTHOLUEHMe MOJIe3HOro pesyJsibTaTa B BuAe npubbisiv K CTOMMOCTM COBOKYMHbIX 3aTPaT Ha ee NoJlyYeHune;
-COMoCTaBJIEHNEe pe3y/ibTaTOB X03ANCTBEHHON AEeATENbHOCTM C 3aTpaTaMu Uan pecypcamm, UCHUCTEHHbIMU B
CTOMMOCTHOW hopMe;

-MHTerpanbHbIi (0606LLatoLWNIA) MOKa3aTesNb, XapakTepusyowmnin oblyto 3hHEKTUBHOCTb X03ANCTBEHHOMN
neATeNbHOCTH.

B ntobom onpegeneHnmn peHtabensHocTb ByaeT oTpakaTb NMPOLEHTHOE OTHOLIEeHWe CYyMMbl NOSyYeHHOW npubsinu
K OAHOMY 13 MoKa3aTesen: o06beMy Npodak TOBapoB, U3aepxkam obpalleHuns, cpeaHen CTOUMMOCTH
NCNosib3yeMoro KanuTasna (MMyLecTBa npeanpuatusa), poHay 3apaboTHoM nnaTel U T.4.

dnHaMuKa nokasaTtens peHTabenbHOCTU - POKYC NHTEPECOB COOCTBEHHUKOB U MEHEXKEPOB, HAEMHOr 0 NepcoHana
N NHBECTOPOB, KPeANTOPOB 1 3aeMLUMNKOB, rocyaapcTea u obLiecTsa.

B Teopuun n npakTuke pacyeT peHTabenbHOCTW NpeacTaBnseT cobon cncTtemMy nokasaTesiein, COCTOSALLYIO U3 Tpex
KNaCCoB:

-paccYUTbiBaeMble Ha oCcHoBe Npubblau;

-paccYNTbIBaeMble Ha OCHOBE OTAa4u NMPON3BOACTBEHHbIX aKTUBOB;

-pacCYNTbIBAaEMbI€ Ha OCHOBE MOTOKOB Ha/IMYHbIX AEHEXHbIX CPeACTB

MepBble ABa Kjlacca NoKa3saTesnen pacCHNTbIBAIOTCA N0 AaHHbIM ByxranTepckoro y4yeTa o Npubbinsax n ybbiTkax
(popma Ne2). Ciopa BXxoOaT cnefyouime nokasaTtenn (B npoueHTax n KoshduumneHTax):

-peHTabenbHOCTb NpoAax;

-peHTabenbHOCTb TEKYLLMX PacXoA0B;

-peHTabenbHOCTb MHBECTUPYEMOro KanuTana;

-peHTabenbHOCTb cO6CTBEHHOrO KanNuTana;

-peHTabenbHOCTb BCEro NCMob3yeMoro Kanvmtana;

-peHTabenbHOCTL pecypcoB (TPYAOBbIX U MaTepuasbHbIX);

-UHTerpanbHbIn (06WNin) NoKasaTesb 3PHEKTUBHOCTN NPEeAnpUATHUS.

PeHTabenbHOCTbL NpoAaXk pacCYNTLIBAETCA MO hopMye:

, (3)

raoe - peHTabenbHOCTb MPoAaXk TOBApOB;

- CyMMa npubbiv 0T NpoAaknu TOBapOB;

- cyMMa obbeMa npofak TOBapoOB 3@ COOTBETCTBYIIOLMIA Nepnos BpeMeHu.

PeHTabenbHOCTb TEKYLLUMX PAaCXO40B XapaKTepusyeT BeSIMYNHY MOJIyHYEHHOW OonepaunoHHON Npubbiin Ha eauHULY
nigepxek obpalleHuns 3a aHaAn3MpyeMblil Nepnos BpemeHn. PaccynTtoiBaeTca no opmMyne:

. (4)

roe - peHTabesnbHOCTb TEKYLLUX PacxonoB (n3pepxek obpalleHus);

- CyMMa onepaumnoHHon npubesian (Mpmbbinm oT Npodak TOBapoB);

- obuan BennynHa nsgepxxek obpauieHus.

[aHHbIA NOKa3aTenb NO3BOASET onpeaennTb 3PEKTUBHOCTb UCMOJIb3yeMbIX U3epKek obpaleHnsa n nx
OKynaeMocCTb. 115 pacyeTa oKynaeMoCcTu cfegyeT eaAnHnLy pasaenTb Ha pacCcinTaHHbIN KOIPULMEHT
peHTabenbHOCTU TeKyLmnx 3aTpaT. [pefenbHbIn CPOK OKYNaeMoCTU (XapakTepusyloLWwmin BpeEMS B rogax 1
Mecsuax, N0 UCTeYEeHNN KOTOPOro NOJIHOCTbLIO OKYNATCS AaHHble pacxobl) COCTaBAAET He cBbiwe 1. Ero cHuxeHune
cemnpeTenbcTeyeT 06 3pheKTUBHOM NCMOJIb30BAHUM TeKyLLMX 3aTpaT, U HaobopoT, ero npesbiLLEHNE - CUTHaN O
CHV>XEHNN KOHEYHOWN pe3yibTaTUBHOCTU AeATeNbHOCTU NpeanpusaTuns.



Moka3aTenb peHTabenbHOCTM TEKYLLINX PAcX0A0B, oTpaxkas 3HEKTUBHOCTb UX UCMOIb30BaHUS, HE MOKa3bIBaeT,
KaK UCMosb30BasioCb UMYLLIECTBO Ha NpeanpuaTun (0CHOBHbIE U 060POTHLIE CPeaCcTBa) N Kakow B
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