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YBaxaemble konneru!

Bnarogapm BCex Y4YaCTHUKOB 3a aKTMBHbIA BKNag B 4en0 PasBUTUS Hay4HbIX
uccregoBaHui. B aTom u3gaHuM wmatepuanos VI MexayHapogHoW  HayyHo-
npakTuyeckon koHdepeHUun «Poccust n EBpona: CBSA3b KynbTypbl M 3KOHOMMKNY,
ny6nukytorcs pabotsl Gonee 100 aBTOpPOB.

OprkoMuTET NPOAOIIKMT NPOBELEHNE MEXOYHAPOAHbIX KOH(EPEHLMIA TaKke 1 B
cnepytowem y4ebHom rogy.

Kak v Bcerga mbl Byem onepaTiBHO MH(POPMUPOBAThL HALLWNX NOCTOSHHBIX M MO-
TEHLManbHbIX Y4aCTHUKOB W WX KOMMEr O NiaH1pyeMbIX MEPONPUATUSIX.

MbI npegnaraem HalMM HOBbIM W MOCTOSIHHBIM aBTOPaM MPOJOMKUTL COTPYAHU-
4ecTBO B 06nacTy onybrMKoBaHWA MHAMBMAYANbHbIX W KONNEKTUBHBIX MOHOrpacmii B
Yewwuckoil Pecnybnivke 1 Bceraa rotobl K 0BCYKOEHUI0 HOBbIX WAEN W NEPCMEKTHB.

OprkomuTeT BbipaxaeT 6naroaapHOCTb BCEM Korneram, NpucnaBLUM CBOM OT-
3blBbl O Hallel pabore.

YKenaem BCeM HOBbIX Hay4HbIX CBEPLUEHMIA U JanbHENLIMX TBOPYECKNX YCneXxoB!

OprkomMuTeT KOHhepeHUum



CTBEHHbIX NpoussoauTeneit. [ins noBbILLEHUS NPOLaX U NOBbILLEHNS NIOSNBHOCTM Kak
Y YKE UMEIOLLMXCS, TaK U Y HOBLIX NOTpebuTenen, 06bI4HO MPUMEHSIKOT aKLM pemap-
KETWHra: CKMAKM, PO3bIrpbILLK MPKU30B, KOTOPbIE MPUHOCAT KOMMNAHWUAM MNPUMPOCT Npo-
pax B cpeaHeM 15-20%. AkumsaMK Takoro poaa KoMnaHum NbITakTes YCTpaHUTbL U
COKpPaTUTL MOTEPW OT TaK Ha3blBaeMoro «addekta AbIpsBOi KOP3UHbI», Korga no-
CTOSIHHbIE MOKYNaTenu NepeknyaloTcs Ha HOBUHKWM KOHKYPEHTOB U BbiNafaoT U3
yncna nosnbHbLIX NoTpebuTenen onpeaeneHHoro bpexaa.

PbIHOK nuUTbeBOI BYTUNMPOBaHHOM Boabl B KasaxcTaHe C KakabIM rofoM yBemnu-
unBaetcs. ObLiee umcno upM, peanuayiowmx OyTUNMPOBaHHY BOAY, Ye LOCT-
raeT HeCKONbKMX Thicsy. OTeYeCTBEHHbIE NPOU3BOAUTENM BCE Yallle 3adyMbIBaOTCS
06 akcnopte Bogbl B EBpony. OgHako B oTpaciv Npou3BOACTBA OyTUIMPOBAHHOM
BOAbl €CTb Macca HepeLeHHbIX Npobnem. 3ayacTylo nokynatenv nomnyyatoT Hego-
CTOBEPHYI0 MHCDOPMALWIO O MPOUCXOXKAEHUN, XUMUYECKOM COCTaBe U CTEMNEHN 0YUCT-
kv 6YTUNMPOBaHHON BOAbI, @ MHOTAA M BOBCE HATaNKMBaOTCS Ha nognenku. Passu-
TWe pbiHka 0OYCMOBNEHO He TONbKO MOZOM Ha 340pOBbIA 06pas XW3HM, HO U pearb-
HbIMW ONaceHusMU Niofei NUTb BOAY W3-NOA KpaHa. JKCNepTbl OTMEYatoT TeMnb
pocTa 0TEYECTBEHHOTO pbiHKa 6YTUNMPOBaHHOM Bodbl Ha 12-15% B rog.

INutepatypa

1. http://lwww.marketing.cfin.ru/
2. http:/iwww.stat.kz/

Mocoxos U.M.
HayuoHanbHbIli mexHudeckuli yHugepcumem «XapbKogcKuli NOMUMeXHUYeCKUl UHCmumym»

KOMNNEKCHbIA AHANW3 U PEUTUHIOBAS OLIEHKA
®UHAHCOBOIO COCTOAHMUA KOPNMOPALUA

A COMPREHENSIVE ANALYSIS AND EVALUATION
OF FINANCIAL CONDITION RATING CORPORATION

Key words: corporation, technique, technique rated, coefficient system, the
method amounts.

OueHka (PMHAHCOBO-XO3AMCTBEHHON AEATENbHOCTU Kopropauun 3aHuMaeT Be-
Jylee MecTo B CUCTEME KOMMIIEKCHOMO PMHAHCOBOrO aHanuaa. OHa eMOHCTpUpyeT
(PMHAHCOBbIE WHTEPECH! YYACTHUKOB XO3SCTBEHHOM AesTENbHOCTU U onpefenser
KOHKYpPEHTOCMOCOOHOCTb  Kopriopauun. MeToauka KOMMIEKCHOTO COMOCTAaBMEHNS
PENTUHIOBOW OLieHKU (DMHAHCOBOTO COCTOSHWA U [1ENOBOM akTUBHOCTU Kopropawum
OCHOBbIBAETCS Ha TeOpUM U METOAMKAX (PUHAHCOBOrO aHanusa Kopnopauuu B pbl-
HOYHOW 3KOHOMWKE. WATOroBbI PEMTUHIOBLIA aHanM3 KopnopaLuu y4uTbiBaeT BCe
CYLLECTBEHHbIE NapaMeTpbl PUHAHCOBO-XO3SMCTBEHHON AEATENBHOCTY, TaK Kak npu
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€ro NPOBEAEHUN NPUMEHAIOTCA NOKa3aTeNu, AEMOHCTPUPYIOLLMNE NPOU3BOACTBEHHBIN
noTEHLMan kopnopawuum, peHTabensbHoCTb NpoayKLmm, 3hEKTUBHOCTb NPUMEHEHNS
(PMHAHCOBbLIX U NPOU3BOACTBEHHbLIX PECYPCOB, PasMELLEHNe 1 COCTOSIHUE CPeacCTB,
WX UCTOYHWKM 1 Opyrue nokasatenu [1]. MeToauka KOMNNEKCHOW PENTUHIOBON OLIEH-
KW 3aKNoYaeTcs B CONOCTABMEHNUM nokasaTenei MHaHCOBO-3KOHOMUYECKOrO COCTO-
SHWSA KOMMaHWK, C YCIIOBHON 3TarOHHOM Kopropawwen, UMeoLen nyJlune pesynsTa-
Tbl MO BCEM (PMHAHCOBLIM MokasaTenam. MeToanka KOMNNEKCHOrO CPaBHUTENBHOIO
aHanu3a 1 OLEHKU (PUHAHCOBOrO COCTOSIHUS KOpMopauuu BKMoYaeT chneayloliue
aTanbl: cbop u 06paboTka aHanMTUYECKOM MHAOPMALKM 3a ONpeaeneHHbIA Nepuos;
aHanu3 1 BbIGOp cUCTEMbI KOIPPULMEHTOB, MPUMEHSEMBIX AN KOMMIEKCHOTO CpaB-
HWUTEMNLHOrO PEMTUHIOBOMO aHann3a 1 OLeHKW PMHAHCOBOrO COCTOSHWSA KopropaLuy;
pacyeT MHTErparnbHOro NnokasaTens PeMTUHrOBON OLIEHKMW; PaHXMPOBaHWE KOMMaHWi
no perTuHry. KoMnnexkcHbI aHanus (MHaHCOBOrO COCTOSHUS KOpropauun MOXeT
BECTUCb HA OCHOBE MATPUYHbLIX MOAENEN, C MOMOLLLIO KOTOPLIX MOXHO MOMYYUTbH
WHTErparbHbI Nokasaresb Ans OLEHKM.
MaTtpuua A achhekTrBHa AN pacyeToB KOIPEULMEHTOB KOMMMNEKCHON OLIEHKU:

[any a2 ... au
1= azy ax» --- Qa;;
10_1'1 a;2 --- Qjj
rAe aj — CTaHOapTU3MPOBaHHbLIE NOKasaTenu OLEHKU (IMHAHCOBOTO COCTOSHUS j-ro

npeanpusTys.

[ns noctpoeHns MaTpuubl A, HyXHO COCTaBUTb CUCTEMY OLIEHOYHBIX MPU3HAKOB
KopropaLuu, B KOTOPbIE BXOASAT W KO3MULMEHTBI, XapakTepusytoLLmue: (MHaHCOBYHO
YCTOMYMBOCTb KopropaLmm (koadhuLmeHT 06ecneyYeHHOCTM 3anacos, KO3 duLMEHT
MaHEBPEHHOCTH, KOI(ULMEHT aBTOHOMMM, KOApMLMEHT oBecneyeH-HocTh obo-
POTHbIX aKTMBOB COOCTBEHHBIMU CPEACTBAMM); NIMKBUAHOCTb W NNATEXECNoCOBHOCTb
(koachchuLMeHT BbICTPON U TeKyLLER NIMKBUAHOCTH, KOIDMUMLIMEHT abCOMIOTHON NKK-
BMOHOCTY); KO3DULMEHTbI 060paYNBAEMOCTI CPEACTB (KOIhUUMEHT 3anacos,
“MmyLLecTBa, 060paUMBaEMOCTU aKTUBOB, AEDUTOPCKOM M KPEAUTOPCKON 3af0MKeH-
HOCTU 1 T.M.); peHTabenbHOCTb 3aTpaT, UMYLLEeCTBa, NpoAaX, CODCTBEHHOMO KanuTa-
Na; apyrve nokasatenu (hUHaHCOBO-XO3IMCTBEHHON AEMCTBUTENBHOCTY KOpropaLuy.
[ns KOMNMEKCHOro PENTUHIOBOTO aHanm3a (UHAHCOBOTO COCTOSHUA KOpnopaLui Ha
fase maTpuuyHOM MOAENW UCmonb3yem MeTodbl CymM, BanmbHoM oueHku. Metog
cymm. [Mo kaxaon kopnopaLuy Bce 3Ha4eHMs BbiOpaHHbIX nokasaTenei CyMMUpyioT-
cd. [Ina nomnyyeHus KOMMMEKCHOW OLEHKU NPWU3HAKOB MCMOMb3yeTcs cheaylowas

thopmyna:

n
R; = : aj.
i (1)
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roe Rj - komnnekcHas oLeHKa nokasaTtenei Kaxaon j-1 kopnopauuu; ai — ponb noka-
3atenei (i = 1.n), n — 41Crno NokasaTenen; j — NOpsAKOBLIA HOMEP KopropaLuy.

CornacHo pesyrnbTataM OLEHKM psaa uccrnegyeMbix nokasatenei onpegensercs
nyywas kopnopauus. PeATuHr (hopMMpYIOTCS Ha OCHOBE paHXVpOBaHWs nokasare-
neil KOMNNEKCHON OLIEHKN (PMHAHCOBOrO COCTOSIHWSA B Nopsiake yObiBaHWS MK BO3-
pacTaHusi. Yem Bbllle MHTErpanbHbIi NokasaTenb KOMNNEKCHOM OLEHKW, TeM Bbille
PErTUHT Kopropauun. Pa3nuuHble BapuaHTbl aHanuaa no3sBonstT cAenatb OLeEHKY
Mo pasnuyHbIM (PUHAHCOBLIM MOKA3aTENAM, KOTOPble MOrYT COMOCTaBNATLCS C dTa-
NOHHbLIMU 3HAYEHNAMI NOKa3aTenel rpynnbl CPaBHUBAEMBIX KOPNOpaLUA.

[ns nomny4yeHns KOMNNEKCHON OLEeHKU PMHAHCOBbLIX NOKa3aTenel, ¢ UCNonb30Ba-
HWem mMeTofa banmnos, 1CMoNb3yeMm crieaytoLLyio hopmyIy:

7

R; = Zbig >
i=1

rae Rj — komnnekcHas oLeHKka nokasatenei no Kaxgon j-i kopnopawuy;

b ig — 6ann, cooTBETCTBYOLMIA KAXAOMY 3Ha4eHWH0 nokasatens (i = |.n);

N — KONWYECTBO NoKa3aTenew; j — NOPsAKOBLIA HOMEp KopriopaLuu.

Cymmupyem Gannbl, KOTOpble NPUCBAMBAKITCS KaXaoW koprnopauuu. Yem Bbiwe
nokasaternb, TeM Huxe Bann. Yem Huxe nokasaTenb KOMMMEKCHON OLEHKM, TEM Bbl-
e PENTUHT Kopriopauuu. Micnonb3oBaHHas METOAMKA PEATUHIOBON OLIEHKW 4ENOBOK
aKTUBHOCTW W (PUHAHCOBOrO COCTOSIHUS KOpnopaLun UMeeT onpefeneHHble npenmy-
LLlecTBa: METOAMKA OCHOBBLIBAETCS HA MHOTOMEPHOM, KOMMMEKCHOM Moaxofe K aHa-
NU3y 1 OLEeHKe (HMHAHCOBOrO COCTOSHUS KOpropaLuu; PerTUHIoBas oLeHKa (hUHaH-
COBOrO COCTOSIHUSI KOPNOpaLMK OCHOBLIBAETCS Ha NMyOMMUYHBIX AaHHBLIX MHAHCOBON
OTYETHOCTU Kopropauuit. MeToguka GasupyeTcs Ha BaKHEWWWX MokasaTensx u-
HAHCOBOrO COCTOSIHUS, NPUMEHSIEMbIX B YCNOBUSX PbIHOYHOM 3KOHOMUKU; PEUTUHIO-
Basl OLeHKa y4WUTbIBAET pearbHble JOCTUKEHWUS! KOPMOpaLuMin, Ans NoryyYeHns pen-
TUHFOBOI OLiEHKM UCTIONb3YETCS TUOKWIA BLIMUCTIUTENBHBIA aNropuTM, PeaninayroLwmi
BO3MOXHOCTW MaTeMaTW4Yeckoro MOZENMPOBAHNS  KOMMMEKCHOM CpaBHUTENBHOM
OLIEHKW (PMHAHCOBO-X03MCTBEHHON AEATENBHOCTY KOpropaLuit.

(2)

INutepatypa

1. Casuukas .B. MeToamka KOMNINEKCHOTO aHanmaa XO3SACTBEHHON AEATENBHOCTU. —
M.: UHOPA-M, 2009. - 416 c.
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