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OBBEKT U3YUYEHUS SKOHOMUYECKOM BE3OITACHOCTH

Axynunun @. B.
T'OY BIIO «Poccuiickas sxkonomuyveckas akaoemus um. I. B. Ilnexanosay

CeronHst OOJBIION MHTEPEC BBI3BIBACT MOHITHE «IKOHOMUYECKAst 0€30MaCHOCTEY. DTO CIOBOCOYETAHHE MOSBHU-
JIOCh B POCCHICKOI SKOHOMHUKE COBCEM HEIaBHO, KaKk COOCTBEHHO, U caMa COBPEMEHHAsi pOCCHICKasi SKOHOMHKA.
[TepBbie Tpyapl IO ATOMY HampasieHHto B Poccuu Obln omy0irkoBans! B Hadane 90-x rogoB XX Beka. Bompocam
obecrieueHHs SKOHOMUYECKOH 0E30T1acHOCTH IOCBSIIEHBI TPYIbl TaKUX y4eHbIX, kak B. K. Cenuaros, E. A. Oneii-
HUKOB, JI. I1. ['oHyapeHko u ap.

DKoHOMHYECKasi OE30I1aCHOCTh — 3TO COCTOSIHUE 3aIIUIIEHHOCTH YKOHOMHUKH B TUHAMHKE, TO €CTh 00eCIe4eH-
HOCTh COOCTBEHHBIMH pECypCaMi U rapaHTHPOBAHHOCTD MIPOLIECCOB CTAOMIIBHOTO Pa3BUTHUS SKOHOMHKHU U YKpeIuie-
HUSI B3aUMOCBSI3eH MEXKy €€ OCHOBHBIMH COCTaBIIIOLINMH.

C y4eToM HapacTalOINX TEMIOB III00AIN3AINH MTOBBIIIAETCS aKTYaIbHOCTh 3KOHOMUYIECKOH 0€301MacHOCTH, KakK
HayKH, U3y4aroLei:

" OLEHKY MMEIOIIUXCS PECYPCOB;

" YPOBEHb Pa3BUTHS MOTCHIHNANA;

" BBIABJICHHE YIPO3 U OIIEHKY PUCKOB PA3IMYHBIX ACTIEKTOB AEATEIbHOCTH H3y4aeMOro 0OBEKTa;

" JMHAMUKY U TEHJICHLMH Pa3BUTHs BHELIHEH U BHYTPEHHEW Cpelbl;

" BO3MOXXHOCTb CTAOMJIBHOTO M CAMOCTOSITEIILHOTO (hYHKIIMOHUPOBAHUS;

" [IepPCIEKTHBBI Pa3BUTHS OOBEKTA.

Cucrema obecrneueHuss 5KOHOMUIECKOW 0€30I1aCHOCTH HOCUT MHOTOYPOBHEBBII XapakTep ¢ TOUYKH 3pEHHUs] Mac-
mraba 00bekTa. OOBEKTOM 3/1€Ch MOTYT BBICTYIATh MEKAYHAPOIHBIC COOOIIECTRA, €CIIU TOBOPUTH 00 0OecieYeHUN
r00adbHON 0€301MacHOCTH; OTENbHOE T'OCYAAPCTBO, €CIIM MBI TOBOPHUM O HAIMOHAIBHON O€30I1aCHOCTH; PETHO-
HallbHasi 0E30MacHOCTh, TJ€ CYIIECTBYET CBOS CIEIU(HKa OLEHKH YPOBHS SKOHOMHYECKOH Oe3omacHOCTH U 0e3-
OTIACHOCTH MPEATIPHUATHA.

I'maBHYIO ponb B oOecriedeHNH SKOHOMUYECKOH 0€30IacHOCTH 00BEKTa JII000ro YPOBHSA MIpacT cucTeMa IoKa-
3aTelniel, KoTopas JaeT BO3MOKHOCTh MPOTHO3UPOBATh SKOHOMHYECKYIO CUTYalUIo M MOJIy4aTh CUTHAIBI 00 OCHOB-
HBIX BHEIIHHUX M BHYTPEHHHUX Yrpo3ax JAesTeJbHOCTH. OCHOBHBIM MHCTPYMEHTOM 37ECH SIBIISETCS ONpPEEIICHUE T10-
POTOBBIX 3HAYECHUN U CBOEBPEMEHHBIM PETYJISIPHBIM MOHUTOPHHT TEKYILEH CUTyalUH.

Pe3ynbTaThl MOHUTOPHHTA TTIO3BOJISIOT BRIIBUTH TEHACHIINHM N3MEHEHHSI OCHOBHBIX TIOKa3aTesIeil IKOHOMUYECKOH
0e30MacHOCTH 00BEKTa, ONPEEISIFOT BO3MOXKHOCTD JIOCTHIKCHUS B OJIMDKAMIINE CPOKU TOCTATOYHBIX WM HE0O0XO-
JIMMBIX (ONTUMaJbHBIX) 3HaUeHni. CucTeMa rmokaszaTesiel 5KOHOMUUECKOI 0€301acHOCTH J0JDKHA ObITh KOMIUIEKC-
HOM, TO €CTh ONHKCHIBATh BCe Cephl eATENbHOCTH 00bekTa. [loporoBbie 3Ha4€HHs PH 3TOM JIOJDKHBI OBITh JIMHA-
MUYHBIMH, TO €CTh MX 3HAYCHHE JOJKHO MEHATHCS NPU W3MEHEHHUH 001Ieil MaKpOIKOHOMUYECKOH CUTYAITHH.

Hnst obecrieueHnst 6e30MaCHOCTH O00BEKTa JTIO00T0 YPOBHS CXOJHBIM SBISIETCSI HAOOp OTAENBHBIX (YHKIHO-
HalbHBIX oOmacTeil. Tak, HAa MaKpOypOBHE, CYIIECTBYIOT BH/bl SKOHOMHUYECKOH JEATEILHOCTH U pa3iIMdHble 00i1a-
cTH (pyHKIMOHUPOBAHHS TOCYJapcTBA W HAIIMOHAIBLHONW SKOHOMHUKH, TaKME KaK HAI[MOHalbHas (UHAHCOBas 0Oe3-
OTIACHOCTh, HAyYHO-TEXHHYECKasi O€30I1acHOCTbh, MPOJIOBOJILCTBEHHAS! O0€30MacHOCTh, COMalbHasi 0€30MacHOCTh U
np. Cucrema nokasaresiell SJKOHOMUYECKOH 0e301acHOCTH rocyaapcTBa (GopmupyeTcs Ha 06a3e OCHOBHBIX MakKpo-
SKOHOMHYECKHX IOKa3zaTelel, Takux Kak teMn pocta BBII, 00beM mpon3BoACTBa IPOMBIIIIIEHHOCTH M CEIBCKOTO
XO34HCTBa, TMHAMHUKA U 00BEM MHBECTHUIIMH B OCHOBHOM KalMTall, ypOBEHb WHHOBAIMOHHOCTH 3KOHOMHKH, ypO-
BeHb MH(JIALUK 1 0e3padO0THIIBI, COCTOSHUE OCHOBHBIX JeMOrpauyecKux rnokasareneil (YMCIeHHOCTh HAaCelleHHUs,
€CTECTBEHHBIH MPHUPOCT, TPOAOIIKUTENHHOCTD KU3HU), YPOBEHb JKU3HU HaceneHus:, neuuur (nmpoduuur) Oromke-
Ta, YPOBEHb MOHETH3allMM 3KOHOMHKH, YPOBEHb IOJUIAPH3AlMM SKOHOMHKH, 00BeM M TUHAMHUKA OOCITYXHUBaHUSA
BHEIITHETO J[0JITa, HMIOPTO3aBUCHMOCTh SKOHOMHMKH (ZI0JI1 MMIIOPTa B 00meM o0beMe MOTpeOIeHHS MO Pa3HBIM
BHJIaM YKOHOMHYECKOH IEATEIbHOCTH) U MHOTHUE IPYyTHUE.

MOHHUTOPHHI MaKpOSKOHOMUYECKHX IoKa3areneil Beger PenepanbHas ciryx0a rocy1apcTBEHHOH CTaTUCTHKH.
CraTuCcTHKa 110 BBIIICNIEPEYNCICHHBIM OKa3aTeNsIM IPEe/ICTaBIeHa B OQUIIMAIBHBIX CTATHCTHYECKUX HMCTOYHUKAX,
Takux Kak «Poccuiickuii craTucTHyecknil exxeroqHuky», «Poccns B udpax», «Poccus n cTpaHsl MHpay, a Tak ke B
Pa3MuUHbIX crieu(UUecKix U3IaHusAX, Hanpumep, «ConnanbHoe MMoJI0KeHHEe ¥ YPOBEHb Ku3HM B Poccum», «HBe-
ctuiuu B Poccnny, «IIpomsliineHnocts B Poccumn» u nip.

Ha pernonansHOM ypOBHE CYIIECTBYIOT pa3iINYHBIE METOAWKH, OLCHUBAIONINE SKOHOMHUYECKOE COCTOSTHHE pe-
THOHA Yepe3 TaKue MOHITHS, KaK WHBECTHIMOHHAS IIPUBIEKATEIFHOCTh PETHOHA, NMHHOBAIIMOHHBIN MMOTEHITHAT pe-
THOHA U T. 1., pa3paboTtanHble rpynmaMu yaeHbIXx [HNY "CoBeT mo u3yueHuIo MpOu3BOIUTENbHBIX CHIT" U IPYTHUMH
BEIYIIMMHU HAYIHBIMH OpraHu3anusiMu. OCHOBHBIE ITOKA3aTeNH 37IeCh aHATOTUYHBI OCHOBHBIM TTOKa3aTesIM 3KOHO-
MHUYECKOW 0€30MacHOCTH TOCYapcTBa, a TJIABHOM 3aJauell OLIEHKH YPOBHS dKOHOMHYECKOW 0€30MacHOCTH PETHOo-
HOB SIBIISIETCSI CPAaBHUTEJIBHBIM aHAIW3 C IIENBI0 BBISBICHHS JUCIPONOPIUN pa3BUTHS, 0OOCHOBAHUS OCHOBHBIX
HAarpaBJIeHUH PErMOHAILHON SKOHOMHYECKON W MHBECTUIIMOHHOMN INOJIMTUKH, a TaK K€ Uil ONpelesIeHUs MPero-
YTEHUH MOTEHUUAIBHOTO WHBECTOPA C YYETOM CIEUU(UKN Pa3BUTHS PETHOHA, €ro IOTEHIHAla B TOW WIN UHOH
chepe IKOHOMHUKH.

[NTokazaTenn HKOHOMHYECKOTO Pa3BUTHs PErMOHOB Poccuu Takke NMpeacTaBieHbl B OQUIMANIbHBIX CTATHCTHY -



ckux coopHukax PenepanbHON CITyKOBI TOCYIapCTBEHHON CTATHCTUKH. DTO TaKue u3lanus, kak «Pernons! Poccun.
OCHOBHBIE XapaKTePUCTUKN CyOBeKkTOB Poccutickoit @eneparm», «Pernonsr Poccnu. ConuanbHO-9KOHOMUYIECKUE
MOKa3aTeIn» U JIp.

Ha ypoBHE MUKPOSKOHOMUKH, y Ka)KJOH OpraHU3aLUH, KaKAOTO MPEANPHUSITUSI TOXKE CYIIECTBYIOT OIPEACICH-
Hble (DYyHKIMOHAJbHBIC HampaBieHHA. K HIM MOJXHO OTHECTH TakHe OOJAcTH KakK HMCCJIETOBAHUS M pa3padOTKH,
MIPOM3BOJICTBO, (PMHAHCHI, MAPKETHHT M PEKIaMa, Kaipsl, MHOOPMAIMOHHAS cpela MPEeNpHATHS, CHAOKCHHE U
cOBIT M Tp. B COOTBETCTBHMM € 3TUM pPa3iIMYalOT KaApOBYIO 0E30MacHOCTh MPEANpPHSTHs, (pUHAHCOBYIO Oe3orac-
HOCTb, THPOPMALMOHHYIO 0€30IaCHOCTh, IPOU3BOJICTBEHHO-TEXHOJIOTHIECKYI0 O0€30I1aCHOCTh M JIPYTHe BHIBI IKO-
HOMHYECKOH 6€30IaCHOCTH 110 OCHOBHBIM (pYHKIIMOHAIBHBIM 00JIACTSIM JEITEIbHOCTH MPEIIPHSATHSL.

[IpoBectn cratucTH4ecKkoe HaOJIOICHNE, BBIIBUTH OCHOBHBIE TEHICHLMH, ONPEAEIUTh YIpO3bl, PUCK UX BO3-
HUKHOBEHUS Y MOTCHIUAJIBHBINA yIIepO MOXKHO C MOMOIIBIO aHAIN3a OCHOBHBIX OTYETHBIX JOKYMEHTOB (0ajaHC)
nokasaTesiell (pUHAHCOBO-XO3HCTBEHHON JESATEIBHOCTH HPEANPHUSITHS, TAKMX KaK KO((QHUIUCHTH! JTHUKBHIHOCTH,
KO3 QHUIHEHTHI AeTI0BOI aKTUBHOCTH, KOI((GHUIHEHTH (PHHAHCOBOW YCTOWYMBOCTH, KOA(PPHUIHEHTH peHTabeIbHO-
CTH, AMHAMHUKA CTOMMOCTH aKIWi npeanpustusi. [lapamnensHo ¢ 3TUM NMPUMEHSIOTCS PAa3IHYHbIE METOIUKH IIPO-
THO3MPOBAHMS MTOTEHIIMAIFHOTO OAaHKPOTCTBA MIPEATIPUATHSA, TaKHe Kak KOd(hGHUIHNEHT ANbTMaHa U IpyTHE.

[Momumo anHanm3a (GUHAHCOBBIX KOA(P(PHUINEHTOB IPH OLEHKE W MPOTHO3UPOBAHUN YIPO3 IKOHOMUYECKOH Oe3-
OTIACHOCTH TPEIIPHUITHS PEKOMEHIyeTCs NCIIONIb30BATh PA3IMYHbIC AHATUTHYECKHE HHCTPYMEHTHI CTPATErHIECKO-
ro ynpasineHus, Takue kak SWOT-ananu3, quaamuueckuid SWOT-ananu3, PEST-ananus, marpuna BCG u npyrue.

NCITOJIB30OBAHUE CPABHUTEJIBHOI'O AHAJIM3A B ITPOLIECCE OIITUMU3AIIUN
VIIPABJIEHUECKUX PEIIEHUI SMUTEHTA LIEHHBIX BYMAT

Axynos A. O.
T'OY BIIO «Kemeposckuil 20Cy0apcmeeHtblll YHUBEPCUmMeny

OnHNM M3 BaXKHBIX HHCTPYMEHTOB OO€CIIeUeHHsI KOHKYPEHTOCTIOCOOHOCTH MPEANPUSATHI B COBPEMEHHON IHMHA-
MHUYHOH M arpecCUBHOM BHEIIHEH Cpe/ie BHICTYIAET TEXHOJIOTHS CPAaBHUTEIHHOTO (KOMIIAPaTUBHOTO) aHanu3a (op-
MaJIM30BaHHBIX MMOKA3aTesCH NeATeIbHOCTH, KOTOPas, [0 HAIlIeMy MHEHHIO, OoJice aJickBaTHA POCCUNCKON JIEIIOBOM
NpaKTHKe, YeM OEHUYMAapKUHI, NPUMEHEHHE KOTOPOIrO 3aTpyHHSeTcs] WH(POPMAIMOHHON 3aKphITOCThIO OH3Heca,
HEPa3BUTOCTHIO MPOLIECCHOTO MOAX0A K YIPABICHHUIO U PAIOM APYruX GakTOpOB.

CpaBHHTENBHBII aHATU3 MOXKET BBICTYNATh B KauecTBe 3(p(HeKTHBHOIO MHCTPYMEHTA ONTHMH3aLUH (pUHAHCOBO-
rO MEHE/PKMEHTa NPEeANpPUATHH-IMUTEHTOB [IEHHBIX OyMar, KOTOpbIe TOJDKHBI o0ecrieunBarh 0ojiee BHICOKYIO CTe-
NIeHb TPHUBIIEKATEILHOCTHA CBOMX aKLMUH M OOJMraluii, 4eM UX KOHKYpPEHThl Ha ()MHAHCOBOM pbIHKe. [IpuMeHeHue
CPaBHHUTEIILHOTO aHalM3a Oy/leT CocoOCTBOBAaTh KOPPEKTHOH OLlCHKE (PMHAHCOBBIX IOKa3aTesied B KOHTEKCTE OT-
pacieBoi TUHAMHKH, 0OOCHOBAaHHOW BBIPAOOTKE PEIICHHWH MO ONPEJETICHUIO TUIAHOBBIX M LENIEBBIX (PUHAHCOBBIX
ToKazaTesel, OTpaKaeMbIX B IyOJMYHOW OTYETHOCTH M HPOCHEKTAX SMHCCHM, IIeJeHaNpaBlIeHHOMY (OpMHUPOBa-
HHUIO ONTHUMAJBHOTO (PMHAHCOBOTO COCTOSHHMS, MAaKCHMU3UPYIOLIEMY CTETIeHh MHBECTHUIMOHHOHN IPHUBIIEKATEIBHO-
CTH.

ABTOpPOM TIPOBOJUIICS CPABHUTEIBHBIN aHamu3 MpUMEeHUTENFHO K OAO «HoBOCHOMPCKUI MeTalLTypriudecKuit
3aBox uM. Kysemuna» (OAO «HM3 um. Ky3pmuHa»), Kak 3MUTEHTY OOJIHMranuii, TOTOBSIIEMYCS K TIEpBOMY ITy0-
muaHOMY pasMmeniennio akiuil (IPO). Ot6op aHaIOTOB AJ MPOBEISHUS aHATU3a OMHUPAJICS Ha CJIEAYIOIIYIO COBO-
KYITHOCTh KPUTEPUEB: MPUHAJISKHOCTh K OHOW OTPACIIH; COMOCTABUMOCTb TEXHOJIOTMH IPOU3BOJCTBA U (hMHAH-
COBO-3KOHOMUYECKOT0, UMYII[ECTBEHHOT0 NoTeHInana; KoHKypeHusa ¢ OAO «HM3 um. Ky3smuHa» Ha peIHKE Me-
TAJUIONIPOAYKIIUN WM KaK dYMHTEHTOB Ha (hMHAHCOBOM pHIHKEe. Ha OCHOBE NaHHBIX KPHUTEPHEB AJIS NPOBEICHUS
CPaBHHUTENILHOTO aHanm3a ObUTH 0TOOpaHsl cienytomue npexnpustus: OAO «AMMHCKHH MeTaTypruyeckuil 3a-
Bo1», OAO «Taranporckuii Metamryprudeckuii 3aBoa», OAO «AnbMeTbeBckuit TpyOHBIH 3aBoa», OAO «BbIKCYH-
CKUI MeTayutyprudeckuii 3aBo», OAO «HensOuHckuid TpyOonpokaTHEIi 3aBoa», OAO «AMypMmeTan.

Mero1Ka KOMITApaTHBHOTO (PMHAHCOBOTO aHAJIN3a, UCIIOJIb30BAaHHAs aBTOPOM, BKIIIOYaJa: pacyeT (PMHAHCOBBIX
K03(h(PUIIMEHTOB, CTPYKTYPHO-TMHAMHYECKUH aHAJIN3 NCTOYHUKOB (DMHAHCUPOBAHUS M TEKYLINX aKTHBOB, a TAKXKe
ompezenenue 3¢ ¢dexra GUHAHCOBOro phlyara u IEeHbl KaluTaia, IPOJOIDKUTEILHOCTH ONEPAlIMOHHOTO U (PMHAHCO-
BOTO IUKJIOB. Kpome TOro, /Ui MpOBEACHUS CPaBHHUTEIFHOTO aHAINM3a HAMHM IIpeajiaraeTcs HOBBIH ITOKa3aTelb —
KO3 QHUINEHT COOTHOIICHUSI CKOPOCTH 000paunBaEMOCTH JAEOMTOPCKON M KPEAUTOPCKOH 3amomkeHHocTH. OH pac-
CUMTBHIBAETCS KaK OTHOIIEHHE UINTEIBFHOCTH 000pOTa KPEOUTOPCKOH 33aJ0JDKEHHOCTH (B IHAX) K JIHTEIBHOCTH
JIeOUTOPCKOM 3a70KeHHOCTH (B MHAX). JlaHHBIH KodddunnueHT 6onee ymo0eH sl COTOCTaBIeHMsI 000padyrnBaeMo-
CTH eOUTOPCKOHN 3a/I0JKCHHOCTH TI0 CPAaBHEHHIO C KPEIUTOPCKOH, 0COOEHHO B paMKax KOMIAapaTWBHOTO (hWHAH-
COBOTO aHAIN3A.

st oueHkH criennuKy GUHAHCOBBIX MTOKazaTeNeld u ocodeHHocTel GunancoBoro MenemkmenTa OAO «HM3
M. Ky3pMuHa» ObLT IpOBeAeH 0TOOp M aHAIW3 OCHOBHBIX MOKa3aTesel ¢ LeNblo 0T00pa MaKCUMAaIBHO PEJICBaHT-
HBIX. C 3TOI 117110 MCIOJIB30BAIMCH AaHAIN3 MAPHBIX KOA(P(PUIIMEHTOB KOPPEISLNHY, a TAK)KE MaTEMaTHYECKOE MO-
JIeTMPOBaHNE U TPEHAOBBIM aHAIM3 B3aMMOCBSI3eH LIEHBI KaluTaia, AI0BOH aKTHBHOCTH M PEHTA0EIbHOCTH. DKO-



