Copnep>xaHue:

BBEOEHWE

Ka)xgoe npeanpustTne HaxoauTcs U yHKLUNOHUPYET B onpenesieHHon cpeae. Jlioboe
nencrteme abcontoTHO NPeanpusTUN BO3MOXHO TOJIbKO B TOM C/lydae, eciu cpeaa
JloNyCcKaeT ero ocyLlecTBJIeHNE.

BHewHAs cpena ABNA€TCA UCTOYHUKOM, KOTOPbIM MUTAeT NnpeanpusaTne pecypcamum,
HeobxoAMMbIMWU ONS MOAOEPXAaHUSA €ro BHYTPEHHEro noTeHumMana Ha HaghexaueMm
ypoBHe. MNMpeanpuatme npebbiBaeT B COCTOAHNM NOCTOSAHHOro obMeHa C BHeLWHeNn
cpepnown, obecneymBas TeM caMbiM cebe BO3MOXKHOCTb BbKUBaHMSA. Ho Ha
Hebe3rpaHMYHble BHELWHEN cpebl HAX MPEeTEeHAYIT MHOXKECTBO APYrux NpeanpuaTun,
HaxoOsLwmecs B 3TOM e cpepe. MNoToMy Bcerga CywecTByeT BO3MOXKHOCTb TOro, 4TO
OHO He CMOXXET MoJly4YnUTb HeobXxoanMble U3 BHELUHEN Cpeabl. DTO MOXKET YMEHbLWNTb
BO3MOXXHOCTW NMPeanpuaTUsa N NpuBeCcTN KO MHOMMM OTpuULaTesIbHbIM A1 HEro
nocnencTemaM. 3afada CTpaTernyeckoro ynpaBieHns 3akyaeTcsa B obecnevyeHun
TaKoro B3aMMOAEeNCTBMA NPeanpuaTmns Co Cpenon, KoTopoe No3Bosiano 6ol emy
noanep>XmBaTb CBOW MOTEHUMAN Ha YPOBHe, HeobxoaAMMOM A9 ero uenen. 3tTo gaBasno
Obl €My BO3MOXXHOCTb BbI>XXMBaTb B A0OJITOCPOYHON NEPCNEKTUBE.

AKTYaNlbHOCTb T€Mbl AAaHHOWN KypCOBOW paboTbl COCTOUT B TOM, 4TO A5 TOro 4Tobbl
onpenennTb CTpaTervo nogeaeHnsa NpeanpusaTnsa 1 peaansoBaTb 3Ty CTpaTeruo B
>KN3Hb, PYKOBOACTBO A0J/IKHO UMeTb yrnybneHHoe npeacTaB/ieHMe Kak O ero
BHYTPEHHEN cpefe, Tak U 0 BHELLHEN, a Tak)Xe MecTe, KOTopoe nNpeanpusTne B Hel
3aHUMaeT. [py 3TOM BHELLHEE OKPY)XEHME U3y4YaeTCa CTpaTernyecknm ynpaBiaeHNeM B
nepBylo o4epenb ANA TOro, YTobbl HANTK Te Yrpo3bl U BOSMOXKHOCTU, KOTOpbIE
npeanpusaTue A0JIXKHO MPUHMMaTb BO BHMMaHMe Npu onpeaesieHnn CBoOUX Lesien n npu
NX OOCTUXKEHUN.

Llenbto KypcoBon paboThl SIBNSETCS NCCNefoBaHME TEOPETUYECKMX aCMEKTOB BANSHUSA
BHELIHEN cpeabl Ha AeATeNIbHOCTb NMPeanpuUsaTUS N UCMOJIb30BaHNE HAaBbIKOB,
NOJIyYeHHbIX B pe3y/ibTaTe TeOPEeTUYECKOro N3y4eHNsa TEMbI, C Lie/Ibio NpoBeAeHMNS
aHaM3a BHELUHEN cpebl KOHKPETHOro NpeanpusaTus.

Ncxopa n3 yctaHOBNEHHOM Lenu, HeobxoaAnmMo pewwnTb cnegytoline 3agadu:



e N3yYeHMe oTe4YeCTBEHHbIX U 3apybeXXHbIX TEOPUN TEOPETUYECKUX aCMeKTOB
BINSAHNSA BHELLHEN cpebl Ha AeATeNIbHOCTb NpeanpuaTus;

e OLIEHKA BJIMSAHNA BHELUHEWN U BHYTPEHHEN cpeabl NpeanpuaTna Ha pesyibTaTbl ero
X03ANCTBEHHOW ;

e pAacCCMOTpPEHME MEeTOANYECKUX NOAXOA00B K aHa/IM3y U OLLEHKE BANAHNSA BHELLHEN N
BHYTPEHHEN Ccpelbl Ha pe3yfbTaTbl NPeanpuaTus;

e M3yYeHMe opraHn3aunoHHO-OKOHOMUYECKON XapaKTepPUCTUKKN NpeanpuaTms B
CpaBHUTE/IbHOM acnekTe;

e MpoBefeHNE OLEHKN BJINAHNS BHELWHEN U BHYTPEHHEW Cpebl Ha pe3y/ibTaThl ;

e pa3paboTKa NpeasioXeHN N peKkoMeHaaunn, HanpasJlieHHbIe Ha NOBbILLIEHNE
3(PPEKTUBHOCTMN BANSAHNS BHELUHEN N BHYTPEHHEN Cpelbl Ha OeATeNIbHOCTb.

Ob6bekToOM nccnenoBaHns ABnseTca HenocpencTBeHHO NMAO «MeradoH».
NpeomeToM nccnenoBaHus BbiCTynaeT BHewHAA cpena NAO «MeragoH».

Llenblo nccnenoBaHusa BNSETCA U3yyeHue BHELUHEN 1 BHyTpeHHeIZ cpeabl npegnpunaTmnd
N ee BO3OENCTBUE Ha pe3ysibTaThbl X03A9NCTBEHHOW npeanpunaTns.

B paboTe ncnonb30BanncCb Takne , Kak aHasn3, CpaBHEHUE, CTPYKTYPHbIA 1 TPEHA0BbIN
aHaNN3, a TakXXe NPOrHO3HbI aHan3.

B paboTe ncnonb3oBanacb byxrantepckasa OTYETHOCTb, AaHHbIE BHYTPEHHEro
aHaIMTUYEeCKOoro y4yeta koMmnaHum 3a 2015-2017 rr.

TeopeTn4ecko-MeTonon0rnyeckyo 6asy cocTaBuan TPy bl POCCUNCKUX U 3apyDeXKHbIX
aBTOPOB, pacCMaTpMBalOLLME BANSAHNE BHELLIHEN U BHYTPEHHEN cpelibl NpeanpuaTus Ha
pe3ynbTaThbl.

1 TeopeTuyeckue noaxoanbl K U3y4eHUIO BHYTPEHHEeH
M BHELUHeW cpeabl NpeanpuaTus

1.1 BHYTpeHHAA cpena u BHEeLWHAA cpeaa
npeanpuaTusa: od03op orte4yecTBEeHHLIX U 3apybe>XXHbIX
Teopum



BHewHne akTopbl — 3TO B OCHOBHOM HEKOHTPOJIMPYEMbIE CUJIbI, KOTOPbIE MPON3BOASAT
BO3[EeNCTBNE Ha NPOLUECCHI B NpeanpusaTun.

CyLecTBYIOT pa3Hble npencTaB/IeHNs 0 CTPYKTYpe BHELWHEN cpedbl npeanpuatus. Tak,
M. MNopTep B KHUre «MexxayHapooHasa KOHKYpPeHUMNa» B Ka4YeCcTBe 3/IeMeHTOB BHeLUHeW
cpenbl BblaensieT «KOHKYPEHTHbIe CUJIbl», B COCTaB KOTOPbIX OH HEMNMOEHHbIX
KOHKYpPeHTOB, hnpM, NoKynaTenen, NoCTaBLLMKOB, Npeasaratowmx ToBapbl-3aMeHNnTeNu,
a Tak>xe hupM, KOTOpble MOTEHLMAIbHO CMNOCOBHbLI MPOHMKHYTbL B oTpacsb [18, C. 223].

Opyrmne cneunanncTtbl, Takme Kak k. TomncoH, Y. Avnnom, A. Herogn, paccmaTtpusalroT
BHELLHIO Cpefly Kak OBYXYPOBHEBYIO CTPYKTYpPY hakTopoB. Tak, A. Herogn BoigenseTt
BHYTPEHHIOIO cpefy NpeanpuaTns, a BO BHELLHIOW OeNNT Ha cpeny 3adayn
(HenocpencCcTBEHHOE OKPYXXEeHMe NpeanpuaTnud) n cpeny counoatTanbHyto (obuwasa cpeaa,
3/1eMeHTbl Bcero obuiectBa — KysbTypa, NONUTUKaA, ngeonorus, obpasoBaHue n np.).

Tak>)Xe CyLLeCcTBYeT Takoe NoHATME, KaK «MpeanpuHMMaTenbCcKas cpeaa», nog KoTopou
NOHUMAETCS Ha/n4yne yCIoBUN N PaKTOPOB, KOTOPLIE BO3OENCTBYIOT Ha
PYHKUMOHMpPOBAHME NPeanpuUaTus N TPebyT NPUHATUS UIN MPUCNOCOBNEHNS K HUM,
Cpeny noboro NnpeanpuaTus NPUHSATO pacCMaTPMBaTb, KaK COCTOSLLYIO U3 ABYX cdep:
BHELLUHIOW 1 BHYTPEHHIOH0.

BHeLLHAA cpefa — 3TO COBOKYMHOCTb aKTUBHbIX XO3SACTBYIOLMX , SKOHOMUYECKUX,
06L1EeCTBEHHbIX M NPUPOAHLIX YC/IOBUIA, HALMOHAIbHbBIX N MEXIOCYAapPCTBEHHbIX
NHCTUTYLUMOHAJbHbIX CTPYKTYP U APYrUX BHELLUHUX YCNOBUIA U (haKTOPOB, KOTOpPbIE
NEeNCTBYIOT B OKPY)XXEHUN NPeanpuaTusa 1 oKasbiBaloT BAUSHME Ha cdepbl ero . BHeLwHss
cpena obycnoBsieHa BHELWHUMN paKTOpPaMu BINSIHUS.

BHewHne aKkTopbl BAVUSIHUS - 3TO YCJIOBUS, KOTOPbIE MPeanpusaTme He MoXXeT
N3MEHUTb, HO OOJIXKHO MOCTOSIHHO Y4YNTbIBaTb B CBOeN paboTe, a UMeHHO noTpebutenn,
NpPaBUTENbCTBO, SKOHOMUYECKME YCI0BUA N T.4.

XapaKTepuCcTUKN BHELLHEN cpeabl:

e B3aMMOCBA3aHHOCTb (DAKTOPOB BHELLUHEN Cpefbl;
e NOABUXHOCTb Cpeabl;

e HeonpeaeseHHoCTb cpebl.

e CJIOXKHOCTb BHeLUHeWN cpenbl;

3Ta naes nony4dyuna ganbHenwee pa3sutme B KHure B.H. CagoBcKoro, Kotopas
Ha3blBanacb «OCHoOBaHMSA obuwen Teopum cnctem». B Heln chopmynnpoBaHbl MOHATUS



LLeJIOCTHOCTU CUCTEMBI N BHELLUHAS Ccpefa pacCMaTpUBaeTCA KakK 4YacTb NPOCTPaHCTBa,
KOTOopas HaxoOMUTCA 3a rpaHuLaMun BHyTpeHHen cpenbl [13, ¢. 127].

B paboTe K. BaH lNvra «lMpuknagHasa obuwasn Teopns CUCTEM» BHELLHASA cpea
paccMaTpUBaETCHA KaK BCe CUCTEMbl, KOTOPbIe HE KOHTPOJIMPYIOTCA JINLLOM,
MPUHUMAIOLLNM peLlleHns. DTO NOHATUE BHELLUHEN Cpefbl Y)Ke CBA3bIBAETCS C
yrpaBJlieHWEM, N BHELIHAA cpefa pacCMaTpMBaeTCs Kak (bakTop ynpaBJieHUs.

JlencTBMTENbHO, ANA U B NpoLeccax NpoucxoauT HenocpeacTeeHHoe obocobneHmne
CUCTEMbI U, ClefoBaTesIbHO, U BO3HUKAET YC/IOBHOE pa3desieHne ee Ha BHELUHIOW U
BHYTPEHHIOI0 cpeay.

Ho ecnu 370 Tak, TO ynpaBsieHUe MOXKHO pacCMaTpuMBaTb B ABYX BUAax — ynpaBJieHne
BHELWHMMW npoueccamm (MHTpaMeHe A )KMEHTOM) 1 yrpaB/ieHNne BHYTPEHHNMMU
npoueccamm (MHppameHeoxMmeHTOM) [10, c. 297].

B oboux cnyyasix csiy4ae uMeeTcs onpeaeneHHas cteneHb ynpasasemoctu. OQHaKko B
NHpPaMeHed)KMEHTE yrNpaBiseMoCTb HUXKe. B 3ToM ofiHa 13 ero ocobeHHoCTeN.
Bosbluoe 3HaYeHNe B MHppaMeHed)XMEHTE UMeEET CJIOXKHOCTb BHellHen cpeabl. OHa
MOXXeT ObITb Pa3IMYHON, OHa onpeaensieT rpaHuLbl NPeanpuaATUsA, ee NoBeaeHne un
BHYTPEHHME NPOLLEecChI.

CoCTosIHME BHELIHEeN cpedbl UMEeT KJIloYeBoe 3HaYeHne ass busHeca, NOTOMYy 4TO
BHELLUHAA cpefia Mo OTHOLLUEHUIO K NpeanpusaTuio aBaseTcs 06bekTUBHOW cpeaon, T. e.
OHa CyLEeCcTBYeT He3aBUCMMO, YTO MPUBOANT K HeEo6X0AMMOCTHM y4eTa ee B cBoel . B
CBSA3M C 3TUM OT bHOCTW y4YeTa aCcNeKTOB BHELLUHEro OKPY>XEeHUA 3aBUCUT
pe3ysibTaTUBHOCTb U 3(pHEKTUBHOCTb NPennpuaTus.

Moa BHeWHeW cpenon NoHMMaloT BCE YCI0BUSA N (paKTOpbl, BO3SHUKaOLWMeE B
OKpy>KaloLen cpene, He3aBMCUMO OT KOHKPETHOW (hMpPMbl, HO OKa3biBatoWMe Nnun
MOryLine oKasaTb BO34ENCTBNE Ha ee PYHKLUMNOHMPOBaHME N N03ToMY Tpebytowmne
MPUHATNSA yNpaBieHYeCcKnx peweHun [17, c. 223].

O}J,HaKO Ha60p OTUNX (paKTOpOB N oueHKa X Ha X03$|I7ICTBeHHle 0EeATEJIbHOCTb Pa3JIN4HbI
y Kaxxgoro npegnpuatmnga. ObbI4HO OHO B rMpouecce yrnpaBieHnsa camo onpegenser,
KaKune CbaKTOpr MOTryT BO3,EI,eVICTBOBaTb Ha pe3yJibTaThbl €ro B HaCTOFILLI,I/IIZ nepmon n B
bynyuwem.

OaoHnM 13 crocoboB onpeaeneHns oKpyxeHnsa n obneryeHns yvyeTta ero BJANSHUSA Ha
npeanpuaTue ABNAETCS pa3geneHne BHeWHNX (DakTOPOB Ha ABE OCHOBHbIE FPYyMMbl:



MaKpocpeny (cpely KOCBEHHOMO ) U MUKpocpeay (cpeay nNpsiMoro ).

Mukpocpeny elle Ha3bliBaloT HEMNOCPEACTBEHHbLIM AEJIOBbIM OKPYXXEHMEM NpeanpusTus.
3TO OKpYXXeHne hopMUPYIOT Takme cybbeKTbl cpefbl, KOTopble HENOCPeACTBEHHO
BAINAIOT Ha AEeATENIbHOCTb OnpeaenieHHoro npeanpusaTns. K HAIM 0THOCAT Takue
Cy6BbEeKTbI, KaK NoTpebuTenn, KOHKYPEHTbI, MOCTaBLUWKN, 3aKOHbI N FTOCYAAaPCTBEHHbIE
OpraHsbl.

Makpocpena ob6bl4HO C/I0XKHEee, 4eM MUKpocpea. NosToMy MeHeaxepy Heobxoanmo
MOCTOSAHHO BEeCTU y4eT (paKTOpPOB MaKpocCcpenbl, TaKk KaKk MaKpOOKpy>XeHue cospaeT
obLwme ycnoBmusa cyLleCcTBOBaHUA NpeanpuaTUS Bo BHelwHen cpene. K OCHOBHbIM
hakTOpaM Makpocpeabl OTHOCATCA: IKOHOMUYECKUE, TEXHOJIOTNYEeCKNe, NoJINTUKO-
NMpaBOBblE N COLMOKYJIbTYPHbIE, @ TaKXXe MexXAyHapoaHble naMmeHeHus [5, c. 236].

MoTpebutenn Bo3nencTByOT TPeOOBAHUSAMUN CHUXKEHUS LLEH, NOBbILLEHNA KavyeCcTBa
NPOAYKUUW AN YCAYT, YAyYLWeHNa npeanpusaTns obcnyxmeanus n T.4. Ho npeanpuatune
TaK)Xe MO)XeT BO34eNCTBOBaTb Ha 3TU TpeboBaHUA NyTeM NX y4eTa N pasbsACHEeHUA
CBOEro OTHOLWIEHNS K HAM, MYTEM pPeKJIaMbl UJIN KaKUX-NMB0 BCTPEYHbIX NMPenJsIoKeHUNA.

[MoCTaBLWMKKN TaKXKe MOI'YT OKa3biBaTb AaBJieHNe Ha npeanpumnaTtune, ebiaBuUras
OOMoJIHNTEeJIbHblE TpGﬁOBaHI/IFI, nogHMMasa UueHbl Ha nocCTtaBJideMYIO MPoaAyKLUWIO, CH>XKasA
ee Ka4ecCTBO, HapyLwad yC/ioBA NOCTaBKU. I'Ipeunpvame MO>XEeT BO34EeNCTBOBATb U Ha
NMOoCTaBLWMKOB NnocpenCcTsoM 3aMeHbl X, BbICTaBNAA BCTPeYHble Tpe6OBaHI/IF|,
OOoroeapmBasdaCb O LleHaX U KOHTPOJINPYA KadeCTBO.

NMocpeaHnKM NOMOratoT B MPOABMXEHME U peanm3aunm NpoayKLunm, 3akynke pecypcos,
OKa3aHUM KaKNx-nmbo fononHUTEeNbHbIX ycnyr. OHN TakXe MOryT AUKTOBaTb CBOU
YCNIOBUSA B OTHOLLEHUN LLEH, TapndoB, YCN0BUA onaaThl U NocTaBku. MNMpegnpuatmne B
CBOIO 04Yepeab MOXET OCyLeCcTBAATb BbIOOP MOCPEAHNKOB, YCTAaHOBIEHNE BCTPEYHbIX
TpeboBaHMN, co3gaHne onpenesnieHHbIX ycnosmnm nx [11, c.117].

«KOHTaKTHbIE ayAUTOPUMN>» — 3TO BHELUHWE NpennpuaTns, NnposasisiolLne nHrepec K
OAHHOMY NpefnpusaTUo N cnocobHble KakMM-N1Mbo obpasoM BAUATL Ha ee AeATes/IbHOCTb.
K HUM OTHOCATCS rocyaapCTBEHHbIE YyYpexaeHNsa (MecTHaa agMMHUCTpPaLmns, HaJaoroeble
opraHbl 1 Np.), KPyrun (CTpaxoBble KOMMNaHuUu, 6aHKN, MHBECTULMOHHBbIE DOHAbI),
NHOPMALIMOHHbIE N PEKSIaMHble PUPMbI, @ MacCOBOW MHOpMaL MK, obuiecTBEHHbIE 1
pesiInrno3Hble opraHusaunm v np.

Cpeon pakTOpOB Makpocpenbl camoe B6onbLIOEe 3HAYEHNE UMEIDT IKOHOMUNYECKME
raKTOopbl, MOTOMY YTO HN OTPaX>KatkoT COCTOAHME SKOHOMUKW, MOKYMaTesSIbHYO



CnocobHOCTb HaceNeHns, ypoBeHb 3aHATOCTU, UHDNSALMOHHBIE Npouecchl 1 ap. OT
3KOHOMMYECKO 06CTaHOBKM 3aBUCAT 06 beMbl NPON3BOACTBA, CTOMMOCTb U AOCTYMHOCTb
pecypcoB, Haanymne pabo4ynx MecT N NPOoM3BOACTBEHHbLIX MOLLHOCTEN.

MpaBoBble haKTOPbl OTPAXKAT 3aKOHOAATESIbHYIO CUCTEMY, KOTOPAs onpenesieHHbIe «a
Urpbl» Ha pbIHKE.

MonnTnyeckme pakTopbl XapakTepm3yoT CTabuibHOCTb NOINTUYECKOWN 0O6CTaHOBKM,
npouecchbl FOCy4apCTBEHHOIr0 3KOHOMUKIN, OTHOLLEHME OpraHoB BNacTu K 6usHecy [7, c.
225].

Hay4yHo-TexHU4Yeckme n TexHosIornyeckmne pakTopbl XapakTeEPU3YIOT Hay4HO-
TEXHUYECKUI NPOrpecc, BO3MOXXHOCTU OOHOBNEHNA TEXHUKN U TEXHONOM
NpPOn3BOACTBA.

MpupoaHo-reorpauyeckmne BKIKYaT KIMMaTUYeCKNEe yC10BUS, COCTOSAHNE
OKPY>KaloLEen cpedbl, Hannyme gopor v nyten coobuieHns, 4OCTYNHOCTb ChipbS.

CoLMOKYNbTYpPHbIE PaKTOpbl — 3TO PaKTopbl 06pa30BaHUS, KyJbTYPHbIX TpaauLUui,
aemorpadun, CoLMOoNormn, NCUxoaornm obLecTBeHHOro NnoBeaeHus.

K MexayHapoaHbIM (DaKTOpaM OTHOCATCS Te TeHAEeHUMN N COBbITUA B MEeXAYHapoaHOWN
>KWU3HW, KOTOpPbIe MOTYT BAUATL Ha Makpocpeay npeanpuatTus.

YeTKOW rpaHuLbl MeXAy BHELIHeNn U BHYTPEeHHeN cpefon He cyulecTsyeT. B ynctom
BUAe NX BblAeSINTb HEBO3MOXXHO. HO Npu 3TOM B NpaKTuUKe yrnpaB/ieHNs y4uTbiBaTb
HY>XHO. /1 3TOT y4yeT nposABasieTCcAa B MeTO40/10r KM yrpasaeHns (noaxonbl, NpuoOpuUTEThI,
MUCCUSA, CUCTEMHOCTb U Op.).

CBA3b BHELUHEWN U BHYTPEHHEN Cpeabl MPOSBASETCA B TOM, 4TO Nitoboe npeanpuatme
DOJHKHO npucnocabnmBaTbCsa K BHELWHEN cpeae NyTeM aganTauum BHYTPEHHEN Cpeabl.
Mpn 3TOM Ba)KHO CTPEMJIEHME K BIVNAHUIO B NMpenesiax BO3MOXXHOIM0 Ha N3MEHEHUS
BHewHen cpenbl. [IpakTU4YeCKn 3TO BANSAHME NpeacTaBnseT cobon KoMMNeKc CBA3en
NPon3BOAMNTENSA C NOCTAaBLWMNKAMN, KOHKYPEHTAMN, N KKOHTAKTHbIMU ayOUTOPUAMU>.
KoMnaHun, npoaosiKas KOHKYpUpoBaTb APYr C ApYroM, o6beanHAT COBMECTHbIe
yCUansa Ons co3gaHus HOBbIX BUAOB NpoaykKuum n 6onee nosiHOro yaoBneTBOPEHUS
3anpocoB noTpebuTtens.

MpenmyLecTBaMn TakKoro COTpyAHNYECTBa ABNAIOTCA CHMXXEHNE PUCKOB, SKOHOMUS
pPecypcoB, COBMeCTHOE UCMNOJIb30BaHMe Pas/InYyHbIX 3HAHUI, BIOKMpoBaHME
KOHKYpPEeHL N, B3aUMOA0MOJHEHNS TEXHONOM NN, OOCTYM K Cbipblo, TEXHOIOMNAM,



KanuTany, KaHanam cbbiTa, Tpyay, MoKyrnaTensm n np. Takoe COTPYAHNYECTBO MOXET
NPUBECTMU U K CJINAHUIO WX NOTrJIoWEeHNIo nNpeanpuaTruin. Ho Yalwe Bcero npeanpuatum
COXPaHSAT HE3AaBUCUMOCTb M COTPYOAHMYAIOT B paMKax CETEBbIX CTPYKTYP.

i3MeH4YMBas BHELWLHSAS cpeda aBnseTcs 061acTbio NOCTOSAHHOrO HecnokoncTBa As
npeaonpuaTuin. B aHann3 pbIHOYHOM BHELUHEN cpefbl BXOAST acMeKTbl, OKa3blBatoLLNe
HenocpenCcTBEHHOEe BO3AENCTBME Ha YCNEexXn Uin Heyaadn npeanpusatus. K atum
acrnekTaM OTHOCSTCS U3MeHsoLWMnecs gemMorpaunyeckmne ycioBus, XXNU3HeHHble LUNKIbI
N3Oennin NAn ycnyr, ypoBeHb KOHKYPEHLMN B OTPAC/IN, IEFKOCTb MPOHUKHOBEHWUS Ha
PbLIHOK 1 pacrnpefesieHne OOX040B HaCceneHus.

CBA3b Mexay cpefamu nogyvyepkusan M. benkep, KOTOPbIV FOBOPWUJI, YTO aKLLEHT Ha
MaKpPO3KOHOMMYECKNI aHaIM3 OCHOBAH Ha Bepe B TO, YTO NpakTMKa MapKeTUHra Ha
YPOBHE 0TAe/IbHON (DMPMbl B 3HAYUTESIbHOW CTerneHu onpenensaeTcs BHeLWWHNMN
hakTOpaMn, BHYTPU KOTOPLIX prpMa AeNCTBYyeT. 3TO MAaKPOIKOHOMUYECKUe (haKTopbl,
KOTOpble YyNpaB/ifAioT CTPYKTYPOWN OTpacienl N PbIHKOB U MPUPOAON KOHKYpPeHUUn, To
eCTb MuKpocpenown [8, c. 241].

PaccMOTpeEB 1 NpoaHaIN3MpoBaB BHYTPEHHIOW cpeay npeanpuatTus Heobxoanmo
chenaTb OCHOBHbIE BbIBOAbLI MO JaHHOW TeMe.

BHyTpeHHMe nepeMeHHble — CUTYaUMOHHbIE (DaKTOPbl BHYTPU NPeanpuaTus, KOTopble B
OCHOBHOM SIBASIOTCA KOHTPOMPYEMbIMU. K HUM OTHOCATCSA Lenun, CTPyKTypa, 3agaun,
TexHonorma n aan. Bce BHyTpeHHME nepeMeHHble B3aMOCBsA3aHbl. I3MeHeHne ogHOoMN
N3 HUX B KaKOW-TO CTEMeHW BANSET Ha Apyrue.

OnHaKo ycrnex npegnpuaTmnsa TakXxe 3aBUCUT OT €ro BHELIHEro oKpy>xeHus, bes
KOTOPOro HEBO3MOXXEH XXU3HEHHbIN LUK Ntlobon pupMbel. PykoBoanTenb JO/HKeH
YYNTbIBaTb BHELLHEE OKPYXXeHMe. TakKe Kak N BHYTPeHHUe nepeMeHHble, haKTopbl
BHELLHEro OKpPY>XeHnsa B3aMMOCBA3aHbl U B3aUMOLENCTBYIOT MexXay cobon. BHewwHas
cpefa umeeT CBOMCTBA CJ/IOXXHOCTU U HeonpeaesneHHocTu[16, c. 412].

Taknm obpa3om, BHeLHNE haKTopbl B COBOKYMHOCTU C (paKToOpaMu BHYTPEHHEN cpenbl
OKa3blBAKOT pellatollee BO34eNCTBNE Ha PYHKLUNOHUPOBaHME npeanpuatue. Bce
rnepeMeHHble TeCHO NnepenyieTalTCca U BANAIOT APYr Ha apyra. MeHen)xep O0JIXKeH
yMeTb aHaIM3npoBaThb BCe 3TN (PaKTOPbl B COBOKYMHOCTU, HE yryCKas HN OOHOro 13
BMAOY, N MPUHMMATb NpaBuUbHOE peLueHune.



1.2 BansHue BHYTPEeHHEWN U BHeLUHeu cpeabl
npeanpuAaATUA Ha pe3yJsibTaTbl ero X03AUCTBEHHOM
AEeATeJSIbHOCTHU

Knaccundpukaunm hakTopoB BHELLUHEN cpeabl pa3paboTaHbl MHOrMMW yY4eHbIMU. A.
TomncoH 1 A. CTpuknaHa npegnaratloT Kaaccudumkauno, B KOTOPON NEXUT aesneHune
(hakTOpOB Ha Tpwu rpynnebl. Mepeasa rpynna nosnTu4eckmne, rpa>KgaHckme, counasnbHble U
perynmpytouive Hopmbl, BTOpas — NpuUBJieKaTeSIbHOCTb OTPacC/IN U CTEeNeHb KOHKYpPEeHL NN
B HEW, TpeTbsA — cneunduyeckmne pbiIHOYHbIE BO3MOXXHOCTMU 1 yrpo3bi[19, c. 239].

B utore kKnacc pakTopoB BHELLUHEN cpefbl MOXXHO pa3fesinTb Ha ABe rpynnbl: PakTopbl
MUKpocpeabl (hakTopbl MPSAMOro ) U akTopbl Makpocpenbl (hakTopbl KOCBEHHOIO )
(pncyHoOK 1).

MAKPOCPEOA

(oo ] (e |
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PucyHok 1 - Cpepna kKocBeHHoro [19, c. 240]

PasgeneHue akTopoB BHeLWHeN cpefbl NpeanpuaTusa Takum cnocobom BeCcbMa BaKHO
Ansa onpenesieHNss BO3MOXXHOCTEN N FpaHuL, yripaBieHna 3TUMKN hakTopamMun (PUCYHOK 2).
Tak, hbakToOpbl KOCBEHHOM, ONOCPEl0BAaHHOW Cpefibl, KOTOPble UFPalT O4EHb BaXKHYO
pOJib B COBPEMEHHbIX POCCUNCKUX YCITIOBUAX B 0OLLLEN COBOKYMHOCTU PUCKOB
npeonpuaTuUsa, pacCMaTpPUBaOTCA TOJIbKO KaK HEKOHTPOJIMPYEMbIE T.€. OHU BJIUAIOT Ha
NeATeNIbHOCTb NPeaAnpuaTnsA, HO N3MEHATb UX PYKOBOACTBO NPeanpusaTUs He MOXET,



NINWb Y4NTbIBaTb B CBOEN [2, C. 22].

BHemHAA cpega

Cpega nipamoro Bo3aelictBus [ [ | Cpeda KoCBeHHOT 0 BO3/AeHCTBHA
KoHKypeHTEI MekyHapoHOe OKPYkKeHHe
[ToTpebuTenn [TomaTHde ckiie hakTOpEL
[TapTHepHI OKOHOMHYeCKHe (aK TOpEI
[TocTaBuukH HayuHo-TexHHUe CKUIA

TIporpecc
['ocy sapcTBO
ColMaTLHO-KY IbTYPHBLe
(aKTOpEI

PucyHoOK 2 — OCHOBHble (haKTOpbl BHELWHEW cpeabl, BO3AENCTBYOLWMNE Ha AEATENIbHOCTb
npeaonpuatua [6, c.127]

K thakTopaM KOCBEHHOW (OnocpenoBaHHON) BHELLHEW Ccpelbl OTHOCATCA: SKOHOMUYECcKue,
noAnTU4YeCcKmne, HopMmaTUBHO-MNPaBOBbLIE, cCOUMasbHble, BAaHKOBCKMNE, HAIOroBbIe,
MHGOPMaLMOHHLIE, AeMorpadnyeckme, KpMMmUHas bHbIE, SKO0rn4eckmne, NpmupoaHo-
eCTeCTBEHHbIe N Ap.

K thakTopam npsAMoun BHeLWHeN cpenbl NpeanpmaTmsa (HenocpeaCcTBEHHOro ) OTHOCAT
(hakKTOpbl, KOTOPbIE NPAMO BAUSAIOT Ha OeATEeNIbHOCTb NPeanpusaTUSa U UCMNbITbIBAKOT Ha
cebe HenocpenCTBEHHOE BAMAHME NPeAnpUATUSA. DTO PbIHOYHbIE CYOBbEKTbl —
npou3BoAnNTesNIN, NOCTABLUMKN, KOHKYPEHTbI, NoCpefHNKN, noTpebuTtenn, obnagatenn
MaTepuasibHbIX LEHHOCTEN (OeHeXHbIX , HhopMauun), npenctaBuTenn pasinyHbixX
OpraHoB BAacCTW, ayauTopckme gumpMmbl, 6aHKKN, KagpoBble areHTCTBa, CTPaxoBble
KOMMaHuW.

B oT/ain4mne oT (hakTOPOB KOCBEHHON BHELLHEN Cpeabl, (hakTopbl cpenbl bavxanwero
OKPY>XEHUSA NpeanpuaTmns aBASI0TCAS YaCTUYHO KOHTPOJIMPYEMbIMU (B HEKOTOPOW
cTeneHwn NogaatTcs ynpasneHuio) [2, c. 21].



NTak, Mbl MOXKeM CKa3aTb, 4TO NpeanpuaTuUe 3aBUCUT OT (DAaKTOPOB BHELLHEN Cpeabl.
dakTopaM BHELUHEN cpefbl CBONCTBEHHbI XapaKTEPUCTUKN: B3aMMOCBA3aHHOCTb
(haKTOpPOB BHELIHEN Cpefbl, C/IOXKHOCTb BHELLHEN cpefbl, MOABMXHOCTb, U
HeornpeneneHHoOCTb.

dakTopbl BHELLHEN Cpeabl NoApa3aensanTCsa Ha ABe rpynnbl. Te, KoTopble
HEenocpeaCcTBEHHO BAUSIOT Ha NpeanpuaTre, OTHOCATCS K cpelie npsaMoro . Apyrue xe,
He OKa3blBaloLLMe NPSMOro HEMeOJIEHHOr 0 , BKJIOYEHbI B Cpely KOCBEeHHOoro . Ha
NnpeanpuaTUS OKa3blBalOT BJUSHME Takue pakTopbl, Kak NoTpebutenn, TexHonoruu,
NOCTaBLLUMKWN PECYpPCOB, 3aKOHbl U FOCYAapPCTBEHHbIE OpraHbl, COCTOSAHNE SKOHOMUKMW,
NONINTUYECKME U COLMOKYNbTYPHbIe (DaKTOpbl U MeXAyHapoaHOe OTHOLLIeHne.

Ina nyyuwero NoHMMaHUSA BHYTPEHHUX (PaKTOPOB, @ TaKXXe y4YeTa, aHann3a u BbigBNeHUs
pe3epBOB NPOU3BOACTBA UX TakXe LesiecoobpasHo 06beAnHUTL B crieaylolimne rpynnel,
TaK KaK OHW 04eHb Pa3HOOOpPa3HbI:

e Kacawuwmecs opraHn3ayMOHHO-NMPaBOBOW (POPMbl XO3NCTBOBAHUS;

e KacawLlmecs NMYHOCTN PYKOBOANTENSA U CNOCOOHOCTN ero KOMaHAbl yNpaBaaTb
npennpuaTUEM B PbIHOYHbIX YCIOBUSX;

e Kacawlmecs KayeCcTBa U KOHKYPEHTOCMOCOOHOCTU NPOoaYyKLUMKX, YyrpaBeHns
n3gep>xKaMmu 1 LeHOBOW NOJINTUKOWN;

e Kacawwwmecs yckopeHuns HTI, MHHOBALWOHHON NOJINTUKWN MPeanpuaTuns;

e Kacalllmecs CoBepLUeHCTBOBaHNA NpeanpuaTnsg, npoM3soacTea U Tpyaa,
yrnpasaeHusa npegnpusatuemM;

e KacawLlmecs crneyndukm nponsBoacTea N oTpaciu;

e Kacawwwmecs cozgaHusa 61aronpuUATHOro CoumManbHO-NCUXONOMMYECKOro KammaTa B
KOJIIEKTUBE;

e KacatwLlmecs amopTM3aLMOHHOW N NHBECTULUMOHHOW nonnTukn [1, c. 170].

3Ta anddepeHumaums nossonseT bosnee AeTanbHO NPeACTaBUTb BHYTPEHHNE (haKTOopbl
N X BAUSIHNE Ha 3(PhEKTUBHOCTb NPON3BOACTBA.

NMoMumMo 3ToN anddepeHunaumm, BCce BHyTpeHHUe haKTopbl MOXKHO pa3aesinTb Ha
CybbeKkTuBHbIE N 0O BEKTUBHbLIE.

Ob6beKkTMBHbIE — 3TO Te (haKTOPbl, BOSBHUKHOBEHMNE KOTOPbIX HE 3aBUCUT OT cybbekTa
ynpasJaeHus, HanpuMmep, yxyaweHne ropHo-reosiorm4eCcknx ycsaoBmuin Ha ropHoOMm
npeanpuaTum nan cTuxmnHole 6eacteuns [4, c. 225].



CybbekTuBHbIE DaKTOPbI COCTaBNAT 6e3yc/ioBHOE BONbLINHCTBO, MOJIHOCTbIO 3aBUCAT
oT cybbeKkTa ynpaBneHus, N OHU O0/KHbI ObITb BCEerga B rnosie 3peHnst 1 aHanamsa.

Taknm 0bpa3oM, BMecTe B3ATble (PAaKTOPbl BHELLHEN OKPY>KatoLLen cpelibl NPsSiMOro u
KOCBEHHOI0 BHOCSAT HanbobLLNIM BKAa4 B (hOpMUPOBAHME COBOKYMHOIMO pUCKa
npenonpuaTus.

1.3 MeToauMuyeckue noaxoabl K aHasIM3y U oueHKe
BJIMAHUA BHELWHEeW U BHYTPEeHHeu cpenbl Ha
pe3ynbTaThbl AeATeNILHOCTU NpeanpuaTUs

B coBpeMeHHbIX YCI0BUAX PbIHKa KOHEYHbIM (DUHAHCOBbLIM pe3yJ/ibTaToOM AesATeNbHOCTH
npeonpuaTusa CnyXxXuT npmbbiib. OT ee AUHAMUKWY, BENINYUHBI N CTPYKTYpPbl 3aBUCUT
YPOBEHb (PUHAHCOBOW YCTOMYUBOCTUN NpennpusaTus.

BbisiBNeHMe BHELWHNX U BHYTPEHHNX (paKTOPOB, OKa3biBaloLWMe BANSHNE Ha NMPpubblib
npeanpuaTus, npeanofnaraeT N3yyeHne SKOHOMMNYECKUX YCNOBUN ee POPMUPOBAHNS.
NMon BO3AENCTBMEM BHYTPEHHUX U BHELLIHUNX YCJIOBUI XO3ANCTBEHHOW AeATENIbHOCTH
TOProBOro NpeanpusaTuUs CyLecTBEHHO N3MEHSAIOTCA OTHOCUTESIbHbIN YPOBEHb NpunbbIn
n abcontoTHada BeNMYNHa.

K BHELLHUM YC/I0BUSIM MOXXHO OTHECTU COCTOSAHNE PbIHKA; MHDPASALMIO; U3MEHEHMEe
3aKOHOAATesNIbCTBA M HOPMATUBHbLIX IOKYMEHTOB B 06/1aCTN LileHoo6pa3oBaHMs,
KpeanToBaHMs, HasloroobnoXKeHns npeanpusTuii, UMNOPTUPOBAHNS TOBAPOB HAPOLHOIO
notpebneHus, onnaTtel Tpyaa paboTHMKOB.

K BHYTpeHHNUM pakTopaM MOXXHO OTHEeCTU:

e 00bEM 1N KQYeCTBO MPOAAHHON NMPOAYKLINM, TOBAPOB;
ypoBeHb cebecTonMoCcTun U Apyrux 3aTparT;
NONIMTUKY LleHoobpa3oBaHMSA Ha NPeanpuaTUN;
TEeXHNYECKUI YPOBEHb MPOU3BOACTBEHHbIX (DOHAO0B.
Ka4yeCTBO MeHea)XMeHTa pa3HbIX YPOBHEN;

AHanNn3 BHYTPEeHHUX PaKTopPOB, BAMAKOLWNX Ha PUHAHCOBYIO Cpeay NpennpuaTus
npepnosiaraeT OLEeHKY MMYLLEeCTBEHHOIr 0 NoJIOXKEeHUA:

e FTOPU30OHTasIbHbIM aHann3 6anaHca;



BepTMKaJbHbIN aHann3 6banaHca;

aHaIM3 Ka4eCTBEHHbIX U3MEHEHUNIN B UMYLLLECTBEHHOM MOJIOXKEHUM.

oLeHKa (PMHAHCOBOro NOJIOXKEHUS, T.€. IMKBUAHOCTU, PUHAHCOBOWN YCTONYMBOCTU;
oLeHkKa peHTabenbHOCTY;

OLEeHKa [esioBOon .

AHanun3 BHELWHUX haKToOpOB, BO3AENCTBYOWNX Ha (PUHAHCOBYIO cpeny NpeanpusaTnusg
npeanoslaraeT OUEHKY Ha/loroBOM HarpysKu, 3aeMHOro KanuTana,
KOHKYpeHTocnocobHocTn n T.4. [3, c. 259]

PaccMOTpyM METOAMKY aHaM3a U OLLeHKN 3aeMHOro KanmTaja Kak O4HOro us
Ba>XHENLWMX BHELWHNX (PUHAHCOBbLIX ()aKTOPOB, BJNSAIOLLErO Ha [EATENILHOCTb BCEro
npeaonpuaTus.

MpeanpunaTue, NCNOJb3yloLee 3aeMHble cpeacTBa nmeeT 6osiee BbICOKNUN (PUHAHCOBLIN
noTeHuwnan ceoero (3a c4eT POPMUPOBAHNSA AOMNOJHUTENBHOrO 06beMa aKTUBOB) U
BO3MOXXHOCTU NMpMpocTa PMHAHCOBON peHTabenbHOCTU AesaTeslbHOCTN, OAHAKO B
bonbluen mepe reHepmpyeT (PMHAHCOBbLIM PUCK N Yyrpo3y BaHKpOTCTBaA, BO3pacTaowme
no Mepe yBesin4eHns yOesbHOro Beca 3aeMHbIX B 0buen cyMmme ncnosib3yemoro
KanuTana.

CTpyKTypa 3aeMHOro Kanutasia MoXXeT bbiTb pa3HON, HO BCerga noapasaensercs Ha u
[OJITOCPOYHbIE 3aeMHble a. Kak UCTOYHMK (PMHAHCUPOBaHUS, 3aE€MHbIA KanuTan
obnapaeT 1 NpemmyLLeCcTBaMun, U HegoCTaTKaMN ero NCNoJib30BaHUS.

CyLlecTByeT MHOXXECTBO NoKa3aTesneln A/ OLLeHKN 3aeMHoro Kanutana. Ana ynobctea
PACCMOTPEHUSA X MOXKHO Pa3aennTb Ha HECKOJIbKO Fpynmn:

e MOKa3aTesIn OLEHKWN OBMKEHNSA KannTasia NpeanpusaTus;
e NOKa3aTenn peHTabenbHOCTY;

e MoOKa3saTenn 0eslIoBou ;

e MoOKa3saTennm CTPYKTYpbl KannTana [9, c. 263].

K nokasaTesisiM oueHKN OBMXXEeHUA KannTana OTHOCAT KO3 PULMNEHTbI MOCTynNeHuns,
BbIObITUA U NCMNONIb30BaHUA, paccHnnTbiBaeMble Mo BCeMY COBOKYMNMHOMY KalnnTany n rno
ero CoCtaBJiAKOLLINM,

KoahmnumeHT noctynneHusa sBcero kanutana (



) NOKa3blBaeT, KaKylo 4aCTb CpeacTB OT MMEKNLLNXCA Ha KOHel OTHETHOr o rnepmoga
COCTaBNAKT HOBble UCTOYHUKN PUHAHCUPOBAHUSA:

nocm

K.C.

roe




- I'IOCTyFII/IBLIJVIIZ KannmTtan,

— CTOMMOCTb KalnnmTalJla Ha KOHeLl nepmnoaa.

KoadppnumeHT nocTtynsieHna 3aeMHoOro Kanmrtana (KI'IOCT3K) MoKa3blBaeT, KaKylo YacCTb
3aeMHOro KanuTtasa oT MMeILLEero Ha KoHeL, 0TY4eTHOro neprona CoCTaBNAT BHOBb

noctynuseLwine n AoJirocpoyHble 3aeMHblE CpenCTBa.

roe




— NMOCTYNUBLLNE 33aeMHble CPeCTBa;

— 3a€éMHble CpeCTBa Ha KOHEL, OTHeTHOIro nepmnoaa.

KoadhdunumeHT BbIOLITUA 3a€eMHOro KanmuTtana (

6blO3K



) NOKa3bIBaeT, Kakas 4YaCTb ero BblOblsla B TEYEHNE OTHETHOr 0 nepmnoda rnocpenctsom
BO3BpalleHNA KpeagnTtoB 3aMMOB N NoraweHus er,EI,MTOpCKOVI 3a00JIKEeHHOCTMW:
3K

5
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roe
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— BblObIBLLUME 3aEMHbIE cpencTBa,



— 3a€MHble CpeacTBa Ha Ha4daJi0 nepunoaa.

Noka3aTenn 4enoBOW MO3BOJIAIOT NMPOaHaIN3NPOBaTb, HACKOJIbKO 3PPEKTNBHO
npeanpuaTue UCNosb3yeT 3aeMHble cpencTBa. Kak 0, K 3TON rpymnrne OTHOCATCS

Ko punumeHTbl obopadmBaeMocTun: o6opavynBaeMoCTb KPeanTOPCKOW 3a00/IKEHHOCTH,
obopa4ymBaeMoCTb 3aEMHOI0 KanuTana.

KoappunumeHT obopavynBaemMoCcT KpeANTOPCKOW 3a40/H)KEHHOCTHN (

00K 3



) BBIMNCISIETCA KaK pe3ysibTaT, NONyYeHHbIN OT AeneHns cebectonmocTum
peasin30BaHHOW NPOAYKLWN Ha CpeaHeronoBy0 CTOMMOCTb KpeanToOpCKOomn
3a40/KEHHOCTH (

) 1 NOKa3bIBaeT, CKONIbKO NpeanpusaTuio Tpebyertcsa caenatb 060poTOB
WHBECTULIMOHHOIO KanuTaia A/ onsaTbl BbICTAB/IEHHbIX €/ CHETOB:






— cebeCcToMMOCTb peasim30BaHHOW MPOAYKLMNN.

— cpegHerogoBad CTOMMOCTb 3aeMHOIo KarintaJsia.

KoahhurumeHTbl CTPYKTYpPbl KanuTana (KoapuumneHTbl naatexxecrnocobHocTn)
XapaKTepusyloT cTeneHb 3aWneHHOCTN NHTePEeCcoB KpeanTopos N MHBECTOPOB. OHK
OTpa)katoT CNOCOBHOCTb NPefnpuATUA NorawaTb AOJrOCPOYHYIO 3a40/KEHHOCTb. K
HUM OTHOCATCA KO3 PULMEeHT coObCTBEHHOro KannTasna, KoapuumneHT 3aeMHOoro
KanuTana, KoappuumneHT CoOOTHOLWEeHNS COBCTBEHHOro KanuTasa K 3aeMHOMY.



KoahpumumeHT cobcTBEHHOro KannTasna (KoappPnumMeHT aBTOHOMUN) BblpaXkaeT O0J1t0
COBCTBEHHOr0 KanuTasna B CTPYKTYpe KanuTana npeanpusaTns, a 3Ha4nT, COOTHOLLIEeHne
NHTepecoB COBCTBEHHMKOB NPeNpUATUSA U KPeaNTOpPOB.

aem

roe:



— BaJsitoTa banaHca.



— CTOMMOCTb COBCTBEHHOro KanuTana;

DTOT Nnoka3saTesib XapakTepusyeT AOCTAaTOYHO CTabuibHOe NonoXKeHWe Npu NPoYmnx
PABHbIX YCJIOBUAX B I1a3ax MHBECTOPOB N KPeAUTOPOB, U SABASETCS OTHOLIEHNEM
cobCTBEHHOrro KannTasa K UTory Ha ypoBHe 60%. Mpu 3ToM onTUManbHOe 3HavYeHune
3TOro rnokasaTtens ana npeanpusaTuna sensetca 6onsie 0,5.

PaccunTbiBaeTCA TakXe KO3IpPpUUMEHT 3aeMHOro Kanmntana (




), Bblpa>katloWnin OO0 3a€MHOro KanuTasna B obuien cymme NCTOYHMKOB
hrHaHCMpoBaHMA BantoTbl 6anaHca. 9TOT KO3 PUUMEHT aBnseTca obpaTHbIM
KO3 PUNLNEHTY HE3aBUCUMOCTN (aBTOHOMUMN):

(6)

KoahpurumeHT COOTHOLLIEHUSA 3aeMHOro n cobcTBeHHOro Kanmntana (

coom




) NOKa3bIBaeT CTeNeHb 3aBUCUMOCTM NPeanpuaTnUSa oT BHELLHWUX 3aMMOB (KpeaunToB):

coom

(7)

OH NoKa3biBaeT, CKOJIbKO 3aeMHbIX CPeACTB npmxoanTca Ha 1 pybsb cobCTBEHHbIX. YeM
BblLLe 3TOT KO3(hPUNUMEHT, TeM BosibLLE 3aMMOB Yy NPEANnPUATUA N TEM PUCKOBaAHHeEe
CUTyaumns, KoTopas MOXXeT NPUBECTN B KOHEYHOM uTore K BaHkpoTcTBy [15, c. 159].
Koa(hpunUMEHT COOTHOLLEHUSA 3aeMHOIo U COBCTBEHHOr0 KanmnTasa B YC/I0BUAX
PbIHOYHOWN SKOHOMUKW HE AOJIKEH NpeBbIWaTb e ANHULbI.

3aTeM oueHmBaeTCcsa 3PPEeKTUBHOCTb UCMOJIb30BAHUA 3a€MHOI0 KanuTana um
paccuynTbiBaeTCca 3 PeKkT PUHAHCOBOro pblyara (3PP):

P [l—zj[RCH—erD
E (8)

roe:



- Hafnor Ha nNpubbinb (NpPoLEeHTHas CTaBKa);



- peHTa6eJ'II:>HOCTb dKTNBOB KOMIMaHWN,



- MPUBNEYEHHbIN (3aeMHbIN) KannTan (MpPoUeHTHasa CTaBKa);



- CyMMa 3a€MHOrIo KarnnTala,



- CyMMa cobCTBEHHOr O KanuTana.

3 dheKT PUHAHCOBOro pbldara NoKasbIiBaeT, Ha CKOJIbKO NPOLLEHTOB yBeN4YMBaeTCS
peHTabenbHOCTb cCOBCTBEHHOrO KannTana (

D)L



) 32 cYeT NpuBJIe4YeHUA 3aeMHbIX CpeacTB B 0bopoT npeanpuatua [14, c. 227].

Taknm obpa3om, Npu aHannse 3pPeKTUBHOCTU UCMNOJIb30BaAHMNA BHELWLHEro pakTopa —
3aeMHOro KanuTtasa, Mbl aHaJIM3UpyeM 1 OLLeHNBAEM TakKue BHYTPeHHMNEe PaKTopbl Kak
NNKBUAHOCTb, peHTabenbHOCTb, AenoBas akTUBHOCTb U Ap.

2 AHann3 n oueHKa BANSHNS BHYTPEHHEN U BHelHen cpeabl Ha paboTy NMAO «MeragoH»

2.1 OpraHM3auMOHHO-NPaBOBasA U TEXHUKO-TEeXHOJIOrM4YyeckKkas
xapakTtepuctuka NAO «MeradoH»

«Mera®oH» aBNseTCa KpynHenwmnm genepasbHbIM onepatopomMm MobunbHon cBasn. OH
3aHMMaeT Befyline no3numm Ha TeNeKOMMYHNUKaLVUOHHOM pbiHKe B Poccun u mupe. Mo
ntoram 2015 ropa obuwasa aboHeHTCKasa HacYMTbiBasna bonee 76,8 MUIJIMOHOB YENOBEK.
Cen4ac po3Hun4Haga ceTb Mera®oHa nmeet bonee 8 000 canoHOB CBSA3M (B T.4.
CcobCTBEHHbLIE CalOHbI CBA3M, MOHOBpeHaoBbIE PpaHYaN3NHIOBbLIE CANIOHbI U Mara3unHsl
«EBpoceTn»). «Mera®oH» CTpoMT CBON BU3HEC, OCHOBbLIBAACh Ha MPUHLMNAax
MaKCUManbHOro ygosneTBopeHunsa notpebHocten aboHeHTOB, MHHOPMALNOHHON
OTKPbLITOCTN N JOBPOCOBECTHON KOHKYPEHLUN.

«Mera®oH» — 04Ha N3 KOMMNAHNI C CaMbIM BbICOKUM KPEeAUTHbIM PENTUHIOM HE MPOCTO B
POCCUNCKOWN TENEKOMMYHUKALMOHHOW oTpacaun, a n B Poccun B uesioM. OCHOBHbLIMU
aKLMOHepamm KoMnaHum «Mera®oH» aBnsaoTca koMmnaHum rpynnsl USM Holdings Limited
(okono 56,32%) n komnaHum rpynnbl TeliaSonera (okono 25,17%). OcTanbHbIe XXe aKLun
npuHagnexaTt 100%-Homy godepHemy obuwecTBy Komnanun. «Mera®oH» BnageeTt
NINLEH3NAMUN Ha OKa3aHue Lesioro psaga pas/iMyHbiX TeJIEKOMMYHUKALWMOHHbBIX YCAYr Mo
BCcen Poccun.

KomMnaHna npenocTaBaseT yCayru COTOBOW CBA3U, @ TaKXXe MeCTHOW TesiepOHHOW CBA3M,
LUMPOKOMNOJZIOCHOIro AocTyna B NIHTepHeT, KabesibHOro TeNeBNAEHNA N pPag
conyTcTByOWMX ycnyr. «MeracdoH» pa3pabaTbiBaeT n NnpenocTaBnaseT NHANBUAYaIbHbIE
bunsHec-pewweHnsa oasa KoOpnopaTUBHbLIX KJIMEHTOB, @ TakXe peannsyeT MobuibHble
TenedoHbl U Apyrmne TexHN4Yeckme ycTponctea. KnmeHtaMm KOMNaHUN SBAAIOTCS
KOPMNOPaTUBHbLIE, PO3HUYHbIE KJINEHTbI, FOCYy4AaPCTBEHHbIE NPEeAnpPUATUS U
TeNeKOMMYHUKaLMOHHbIE OnMepaTopbl.

K OCHOBHbIM KOHKYpeHTaM Mera®oHa OTHOCATCA crepyloumne KoMnaHun:

e MTC — kKpynHenwmnin onepatop MobnibHOM CBSA3M B PD;



e «BoiMnenKom» — TpeTunit no sennymHe onepatop MobunbHom cBs3u B PO;
e «PocTenekom» n Tele2 Russia.

B HacTosiwee BpemMsa Mera®oH ABASETCHA BTOPbIM KPYNMHENLNM MOBNAbHBIM ONepaTopoM
B P® no pa3mepy BbIpy4YKU 1 BeNNYMHE abOHEHTCKoM 6a3bl, €ro 405 Ha pbiHKE
cocTtaBngeT 29,0% o1 obwero konnyectsa aboHeHTOB MOOBWILHON CBA3WN.

Yucno coTpyaHukos cocTasnsgeT 30,6 ToiC. Yenosek (Mo gaHHbIM 2014 roga). Muccus
KOMMaHWUK 3akKJ/to4YaeTcsa B 0bbeamnHeHun Poccnm, passBmBasi KOMMYHUKaLMW U pa3pyLuas
npu 3ToM bapbepbl ansa obuwieHna. NnaBHasa uenb busHeca KoMnaHum «Mera®oH»
3aKJ1l04aeTCa B peasin3annm ycrnewHblX TBOPYECKUX, Oe/I0BbIX N MEXJINYHOCTHbIX 1
KOMMYHUKaLNIA.

OCHOBHbIe Lenn NpegnpuaTusa GopMmnpyroTcsa B paMKax eé Muccun. icxona ns atoro
MO>XHO CPOPMYIMPOBATb OCHOBHbIE LleNI KoMMaHUM «Mera®oH»:

CTaTb INAEPOM Cpeamn onepaTopoB, NPeaoCTaBAAWMNX YCIYrn COTOBOW CBA3N 1
6ecnpoBOAHOr0 NUHTEPHETA;

COXPaHUTb Y>X€ UMEILLYIOCS KIINEHTCKY0 6a3y

PaCLUINPATb CETEBYIO 30HY (BbIXO HA PbIHKW APYrUX CTPaH);

NPOBOAUNTb FPAMOTHYO MHBECTULIMOHHYIO MOJINTUKY, YTO NO3BOJINT NOCTOSAHHO
COBEPLUEHCTBOBATb TEXHOJIOM MW, MEPBbLIMU NMOJSyY4aTb HOBUHKU;

Ha npeponpuatmne oencTByOT SKOHOMUNYECKUE (haKTopbl, TaKMe KakK BaJIOBON BHYTPEHHUN
npoaykT (BBI1), BanoBon HauMoHanbHbIN NpoayKT (BHI), BaNtOTHLIN KYpC, YPOBEHb
NHPAAUMN, pa3Mep MUHUMaIbHOM 3apniaThl TpyAa, 6aHKOBCKME NPOLEHTHbIE CTaBKWU,
naaTeXXecnoCobHOCTb HaceneHUs, peajibHble A0X0Abl HaceNneHns. TN NnokKasaTenu
OKa3blBAlOT OFPOMHOE BJINSIHNE Ha LLleHOObpa3oBaHME U CPOC Ha MPOAYKT U yCayru,
npenocTaBsiseMble KOMNaHUEWN.

MonnTuko-npaBoBble haKTOPbl OKa3biBalOT OFPOMHOE BANSHME Ha pa3BUTUE
NPOAYKTOBOIrO MPeasioKeHNs, TaK Kak OT NMOJIMTUYECKOr0 pexxmnma B CTPaHe 3aBUCUT
OTHOLUEHWNE NPaBUTENLCTBA K MHHOBaLMAM B chepe nepenayvn MHhopmauunm.
CounoKyNbTypHble DaKTOpPbl, HANpPMMeEpP NpeanoYTeHns noTpebuTenen, penurus,
KynbTypa, NpMBbIYKK, 06pa3oBaHme, BO3pacT 1 Apyrne BAUSIOT Ha CNPOC NMPOoAYyKL NN,

Mpepnpusatne «Mera®oH» nNpeacTassieHa B BUAE OUBU3NOHANIbHOW CTPYKTYPbI
ynpaBieHUs, CoO34aHHON NO NPUHLUNY pa3feieHNnsa TeppuTopun pervoHa. ns gaHHOW
KOMMaHUWN Takasa CTPYKTypa aBnseTcsa Hanbonee paunoHasnbHOW, Tak Kak «Mera®oH»
nmeeT o4eHb 6osbLUYO 30HY NOKPbLITUA. «Mera®oH» nencrTeyeT Bo 85 cybbekTax



Poccunmnckon , B TafXKMKUCTaHe, a TakXXe B HaCTUYHO NPU3HaHHbIX rocygapcTeax KOXXHom
OceTnun n Abxasunw.

Ha Tepputopun Poccum MNMAO «Mera®oH» pa3geneH Ha 8 puinanos, KOTOpble BKOYAOT
B cebs obnacTHble noapasneneHnsa n bonee menkme egnHULbl (ouncobl Npoaax,
obcny>xmneaHua n 1.4.). K HUM OTHOCATCS:

e CTONINYHBIN punman;

e LleHTpaJibHbIN unnan;

e CNBbpckun unnan,

e CeBepo-3anagHbIin hunman;
e ypanbCKnn punnan;

e [1a/IbHEBOCTOYHbLIN punan;
e NMOBOJIXXCKUN hunuvan;

e KaBKa3CKuMn punman.

OpraHunsaunmoHHasa cTpykTypa NAO «Mera®oH» npencrtas/ieHa Ha pPUCyHKe 3.
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Koprnoparusnas crpykrypa ITAO «Mera®on» npeacraBieHa Ha pUCYHKe 1.
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PucyHok 3 - OpraHunsaumoHHasa ctpykTtypa NAO «Meradon» [7, c. 312]

Bbicwunm opraHoM ynpaBrsieHns «Mera®oH» asnsetca Obuee cobpaHue akLNOHEPOB,
KOTOpoOe NpoBOAUTCA OAMH pa3 B rofd. MNopagok nposeneHnsa cobpaHma perynmpyeTcsa



Nono>xeHnem 06 Obwem cobpaHum akumoHepoB «Merad®oHa». CoBeT ANPEKTOPOB
onpenensieT CTpaTernto KOMMaHUM n ocyllecTenaeT oblee pykoBoACTBO.

C uenblo COBEPLLUEHCTBOBAHMS CTaHOAPTOB KOPNOPATUBHOIO YMNPAaB/IEHUSA U
PacCMOTPEHUSA BOMPOCOB, TpebyoLwnx rnybokoro aHanmsa, B «<Mera®oHe»
pYHKUMOHMpPYET 3 KOMUTETA COBETA ANPEKTOPOB:

e AYOANTOPCKUN KOMUTET;
e KOMUTET MO BO3Harpa>kaeHusM v pa3BuTUIO MepcoHana;
e (pMHAHCOBLIN KOMUTET.

AyANTOPCKNA KOMUTET OCYyLLEeCTBASAET pa3paboTKy pekoMeHaaunm, a Takxxe NpoBoanT
oLEeHKY 06LWKMX NpoL.eccoB BHYTPEHHEro U BHELWHero ayguTta, byxrantepckoro u
(PMHAHCOBOrO y4yeTa.

KoMuTeT No BO3Harpa>kaeHuto N pasBUTUIO NepCcoHasla HEMOCPEACTBEHHO rOTOBUT
COBETbl 1 pekoMmeHaaunn ana CoBeTa AMPEKTOPOB O pa3Mepe KOMMNeHcaLnn
reHepajibHOMY OAUPEKTOPY U ToN-MeHeO)XepaM KOMMNaHMK, a TakXXe NX NOooLWpPeHNs no
ntoram paboThbl.

B cchepy 0TBETCTBEHHOCTU (PUHAHCOBOIr0 KOMUTETA BXOAUT pa3paboTka pekomMeHaauumn
nna CoeTa AUPEKTOPOB MO NOAroToBke GBU3Hec-nAaHoB, NpU MNaaHUpoBaHUKM Bloa)xeTa
N peKOMEeHAALUNN B OTHOLIEHMN NpMobpeTeHNss KOMMNaHWA,

MpaBfieHne aBNSeTCsA KoJlernasabHbIM UCMOJIHUTENbHBLIM OpraHoM «Mera®oHa» 1
OCYyLLEeCTB/ISIET TeKyLLee PYKOBOACTBO AEATENbLHOCTLIO KOMNaHun. B cdepy ero
NOJIHOMOYMI BXOAST OpraHM3aLns BbINOJHEHNS PELlEeHN BbILLIECTOoSLWMX OPraHoB
yrnpaBieHns KomnaHuen. DyHkuUn npeacenatens MpaBneHns ocylwecTeasieT
reHepasibHbIN OUPEKTOP KOMMaHUM.

feHepasibHbI OUPEKTOP ABAAETCA eANHOINYHBIM NCMONIHUTENIbHLIM OPraHoM
ynpasneHnsa «Mera®oH» n sMmecTe ¢ lNpaBaeHmnem ocyLecTB/ISseT pPyKOBOACTBO TeKyLlen
0eATeNIbHOCTbIO KOMMNaHuKU. B cBoen aeaTtenbHOCTU eHepanbHbI ANPEKTOP NogoTYeTeH
CoBeTy gunpekTopoB 1 Obwemy cobpaHuio akuMoHepoB. 158 OCyLLEeCTBIEHNA KOHTPONS
Hagd (PUHAHCOBO-X03ANCTBEHHOW AeATeNbHOCTbIO «Mera®oHa» Obwmm cobpaHmnem
aKLMNOHepoB n3bupaetcsa PeBn3nMoHHasa kKoMnuccus. YneHol PEBU3NOHHON KOMUCCUN He
BXOAOAT B COCTAB UCMOJIHNTEJIbHbIX OPraHoB KOMMaHUW.

Takum obpa3zoMm, «Mera®oH» MOXXHO Ha3BaTb OAHOW U3 NNONPYIOLWLNX KOMMAHNN B
TeNeKOMMYHUKALWOHHON OTPAC/N C CaMbliM BbICOKMM KPeAUTHLIM PENTUHIOM B Poccun.



HaHHOoe NpeanpuaTme nMmeeT BOMbLUYIO 0110 Ha PbIHKE, @ TakKXe ABISeTCSA BTOPbIM
KpynHenwmnm MobunbHbiM onepatopom B Poccun. OCHOBHas MUCCMA KOMMNAHUN
3aKJto4yaeTcsa B 06begnHeHnmn Poccun, passmBas KOMMYHUKaALMUKW 1 pa3pyLlias rnpm 3TomM
bapbepbl ansa obuieHns.

2.2 AHann3 CTPYKTYpPbl U AUHAMUKU OCHOBHbIX
(PUHAHCOBO-3KOHOMUYECKUX U COLMAJIbLHO-TPYAOBbIX
nokasarteneu peatenbHocTn NAO «Mera®oH»

AHaNN3 OCHOBHbIX PUHAHCOBO-3KOHOMUYECKNX U COLMAJIbHO-TPYAOBbLIX NMOKa3aTenen
SABNISI€TCA COCTaBHOW YaCTbl SKOHOMMNYECKOro aHanusa paboTtel npegnpuatus. OH
Heobxoaum gnsa onpeneneHnsa 3PPEeKTUBHOCTU UCNOJSIb30BaHNA (PUHAHCOBLIX,
MaTepuasibHbIX U TPYLAOBbIX PeCypCOB, CUCTEMblI MAaTEPUaJIbHOro CTUMYJINPOBAHNSA,
BJINAHNSA NPON3BOONTENILHOCTM Ha KOHEYHble pe3y/ibTaTbl MPOU3BOACTBA, @ TaKXe
rnomoraeT pa3paboTaTb MEPONPUATUSA MO YCTPAHEHUIO HEMPON3BOANTESNbHbIX 3aTpaT
paboyero BpeMeHn 1 gasnbHenwemy pocTy NMPOn3BOaNTENbLHOCTU TpyAa.

MpucTtynasa K aHann3sy HeobxoAMMO 3HaTb, 4HTO POCT NPOU3BOANTENBHOCTM TPYAa BarKeH
BO B3aWMOCBSA3M C KOHEYHbIMU pe3yibTaTaMu MPOM3BOACTBA, MOITOMY HY>XKHO
pa3obpaTbCs, 3a cHeT Yero oH obecneymBaeTca. Beab npegnpusatme MoXXeT HapallimBaTb
NPOV3BOANTESNIbHOCTb TpyAa MtobbiMyn MeTogaMu. OHO MOXKET 3TO AeflaTh 3a CHeT U
BHeApEHUS B NPON3BOACTBO AOPOroCTOAWNX N HEIPHEKTUBHO NCMNOSIb3YEMbIX OCHOBHbIX
(pOHA0B, N YCTAaHOBJIEHMSA 3aBblLLUEHHbIX OFOBOPHbIX LLeH 1 Np. B Taknx ycnosusax
aheKkT, KoTopbin ByaeT noay4yeH oT NoKasaTens NpPou3BOAUTENIbHOCTU TpyAa, MOXET
ObITb NOraweH n3-3a CHMXXeHUA NnokasaTtensa poHJooTAAuN. B nTore askoHoMmnyeckas

3P PEeKTUBHOCTb MPONU3BOACTBA CHU3UTCA.

AHann3 UHaAHCOBO-3KOHOMUYECKUX N COLMANbHO-TPYAOBbLIX NOKa3aTesiei 06bI4HO
Ha4YMHaeTCs C U3yYeHUS ANHAMUKKN N YPOBHS NPON3BOAMTENbHOCTU TPy Aa,
YCTaHOBJIEHNS A0/ NMpUpocTa obbeMa BbiNyCKa NMPOAYKLUNN, MONYYEHHOrO 3a CYeT
NMOBLILLIEHWS MPOU3BOANTENLHOCTY TPYAa. 3aTeM aHaIM3UPYIOT NMokKasaTenan
YUCNEHHOCTU N CTPYKTYPbI KaApoB, UCMOJIb30BaHUA paboyero BpeMeHun, COCTOSHUS
npeanpuaTUsS N HOPMUPOBAHUS TPyda, PacxoAoBaHMsA pOHAO0B oMNlaThl Tpyaa U T. M.
ToNbKOo Npu oLLEeHKe BCEN COBOKYMHOCTU TPYAOBbIX MOKa3aTesiel MOXXHO C O0CTAaTO4YHO
NMOJIHON AOCTOBEPHOCTbIO OLEHUTb 3(PPEKTMBHOCTbL NCMNOJSIb30BaHNA NepcoHana.



IAns oueHKn PUHAHCOBO-3KOHOMUYECKNX N COLIMANbHO-TPYOOBbIX MOKa3aTesnen
cchopmmpoBaHa Tabnmua 1 B CPAaBHUTENBHOM aCcNeKTe 3a TPM OTHETHbIX Nepunoaa.

Tabnnua 1 - OueHKa OCHOBHbIX (PUHAHCOBO-3KOHOMUNYECKUX N COLIMANIbHO-TPYA0BbIX
nokasatenen gestenbHocTn NMNAO «MeradoH»

OTK/NIoOHeHune, TeMmn

Moka3aTenn 2015r. 2016r. 2017r.
+/- pocTa, %

B )

PIPYHKa OT ofasanua yenyr 289287 286658 296669 7382 102,55
MIH.pYy6.
CpenHerogoBas CTOMMOCTb OCHOBHbIX
MPON3BOACTBEHHbLIX (DOHO0B, 199675 194391 175547 -24128 87,92
MIH.pYy6.
Ce0ecToMMOCTL OKA3AHHBIX YCIYT, ) coans 172733 104538 35732 122,50
MIH.py6.
Mpubbinb OT Npofax, ToiC.pyb. 81858 -20529 -22299 -104157 -27,24
CpenHerogoBas CTOMMOCTb

87978,5 75658 75998,5-11980 86,38

000pPOTHbLIX CPeacTB, MJH.py6.
CpepoHecnnco4Hasa YNCNeHHOCTb, Yen. 32034 31805 16466 -15568 51,40
MaTepuasbHbie 3aTpaTbl, MAH.pYy6. 1764 2019 1827 63 103,57
YucTtasa npmnbbinb, MaH.pyb. 45063 36605 5276 -39787 11,71

@) OHeHune, Te
Moka3zaTenw 2015r. 2016r. 2017r, — fOHERV M

+/- pocTa, %



CpenHemecsyHas 3apaboTHas
nnaTta, TbiC.pyb.

®oHpA 3apaboTHOM NnaThl,
MJIH.pYO.

Mpon3BoAMNTENBHOCTb TPyAa,
MIH.py6./4en.

doHpooTOAYa, pyb.

doHO0EeMKOCTb, pYyb.

Noka3aTenb ob6opaoymBaeMocTun
060pOTHbLIX CpencTs, obopoT

MpoaonXKuTenbHOCTL 06opoTa
060pPOTHLIX CPEeAcTB, AHEN

MaTepunanooTtaada, pyb.

PeHTabenbHOCTb Npoaax, %

SKOHOMUYecKan peHTabenbHOCTb,
%

27,61

10611,97 11907,79 6442,29 -4169,68

9,03

1,45

0,69

3,29

109,48

163,99

15,58

15,58

31,20

9,01

1,47

0,68

3,79

95,02

141,98

-12,77

12,77

32,60

18,02

1,69

0,59

3,90

92,22

162,38

-1,78

1,78

5,00

8,99

0,24

-0,10

0,62

-17,26

-1,61

-17,36

-13,80

118,10

60,71

199,51

116,65

85,73

118,72

84,23

99,02

-11,42

11,42

BbINoNHMB aHan3, NO3BONSAOWMNIA caenaTb BbIBOA 00 3P PEKTUBHOCTU NUCMOJIb30BAHUA
PNHAHCOBO-3KOHOMUYECKNX N COLLMANIbHO-TPYAOBbLIX MOKa3aTeNnAx neaTe/IbHOCTH
npeonpunaTmnd, coesiaemM BbiBOO O MNMOJIy4HEeHHbIX pe3yJibTaTaxX.

CyMMa BbIpyYKKM OT OKa3aHHbIX ycnyr B 2015 rogy coctasunia 289 287 maH.py6., B 2017
roaoy oHa yBenmymnacb Ha 7 382 MaH.py6. nnanm Ha 2,55% pocTa, 4TO B UTOore coctaBasieT



296 669 MAH.pyo.

CpenHerogosasd CTOMMOCTb OCHOBHbIX NPOM3BOACTBEHHbIX poHAo0B B 2015 roay 199 675
MAH.py6., B 2017 roay nokasaTesb CHU3UACA Ha 24 128 mnH.py6., cocTaBuB B
pesynbTaTte 175 547 MnH.pyb6.

B pe3ynbTaTe poCTa Ka4eCTBEHHOr0 NoKa3aTed, TaKOro Kak BblpyykKa U CHUXeHune
KOJIN4eCTBEHHOIr 0 (OCHOBHbIX (POHAO0B), MOoKa3aTesib 3PPEKTUBHOCTN NCMOJSIb30BaAHUA
OCHOBHbIX cpecTB (poHpooTaadva) B 2017 roay B cpaBHeHun ¢ 2015 rogom yBennymics
Ha 0,24 pyb., cocTtaBnaga 1,69 pyb., oTparkas pocT 3PPEKTUBHOCTMN NCMOJSIb30BAHNS
OCHOBHbIX CPeACTB Ha NPeanpuUATUN.

CebecToMMOCTb OKa3aHHbIX ycayr B 2015 rogy coctasnsina 158 806 mnaH.py6., B 2017
roay Habntogaetcsa poct cebecTtommocTun ycnyr Ha 35 732 MAH.py6., 4TO B HECKOJIbKO
pas3 npesblllaeT POCT BbIPY4KM, OTpaxkas ybbiTodHOCTb B 2017 roay, B pe3ynbTaTe
cebecTomMMOCTb OKa3aHHbIX ycayr B 2017 roay coctasuna 194 538 mnH.py®6.

N3meHeHVe MHAHCOBOro pe3ysbTaTa HarNa4Ho BUAHO Ha npubbiiin OT Npoaax,
KoTopbin B 2015 roay coctasun 81 852 mnaH.py6., a B 2017 roay, B pesysabTaTe
OOMUHMpYoLLero pocta cebectonMocTu ycnyr, MHaAHCOBbLIN pe3ynbTaT COCTaBUI
oTpuuaTenbHoe 3HavyeHue 22 299 MaH.py6., 4To Ha 104 157 MnH.py6. MeHbLUe, YeM
cyMmmMa (huHaHcoBoro pesysbtaTta B 2015 roay.

B pe3ynbTaTe nosy4eHHOro ybbiTka B 2016 - 2017rr., peHTabenbHOCTb NMPoaak
cocTtasuna (-12,77%) n (1,78%) cooTBETCTBEHHO.

CpenHeronoBon nokasaTeslb CTOMMOCTM 060poTHLIX cpeacTs B 2015 rogy coctaBun
87 978,50 mniH.py6., B 2017 roay cpeaHeronoBon rnokasaTteslb CTOMMOCTU 0B0POTHbLIX
cpencTB cHU3UACA Ha 11 980 MnH.py6., cocTaBnsas Ha KoHel roga 75 998,50 MaH.pyo.
nokasaTtenb obopadmBaemocTn B 2015 roay coctasun 3,29 obopoTa npwm
npono/mkuTenbHocTn obopoTta 109,48 gHein.

B 2017 rony, 3a CHET CHU)XEeHMe CpeaHeronoBoro nokasatensa obopoTHbIX CPeacTB,
nokasaTtenb obopaymBaemMocTun ysenndmncs Ha 0,62 obopoTa, cocTtasnsa 3,90 obopoTa
npn NPOoAOSIKNTENbHOCTK 0bopoTa 92,22 AoHeN, 4TO Ha 17,26 AHEN MeHblLUe, YeM
NPOAOJIKNUTENbHOCTbL 06opoTa 06opoTHLIX cpeacTs B 2015 roay, oTpakasa pocTt

3P PEKTUBHOCTN NCMNOJSIb30BaHNA 06OPOTHLIX CPeacTB.

B 2017 rogy HabnogaeTcsa poCcT CTOMMOCTM MaTepuaibHbIX 3aTpaT Ha 63 MAH.pyoO.,
cocTaBnsa 1827 MmaH.py6., B pesynbTaTe 3PPEKTUBHOCTb UCMNOJSIb30BAHUS



MaTepuasibHbIX 3aTpaT CHM3MNacb Ha 1,61 py6., coctaBnsaa 162,38 py6.

CpenoHeMecs4Has 3apaboTHasa nnaTa Ha NpeanpusaTUK B CpeaHeM cocTaBnseT 27,61
TbiC.py6., Npu cpeagHen CNMCOYHOMN YNCNeHHOCTN paboTHUKoB 32034 4enoBsek, B
pe3ynbTaTe PoHA 3apaboTHOM NaaTbl cocTaBma 10 611,97 mnH.pyo.

B 2017 rony cpeaHemecsyHasa 3apaboTHasa nnaTta yBenmymnacb Ha 5 ToiC.pyb.,
cocTaBnfAa 32,60 Toic.pyb., HO HNCNIEHHOCTL PabOTHUKOB CHU3MIACb Ha 15 568 Yyenosek,
B pe3ynbTaTe oHA 3apaboTHOM NnaTbl yMeHblWWACS Ha 4 169,68 mnH.py6., cocTaBnas
Ha KoHel 2017 ropa 6 442,29 mnH.py6.

N3-3a CHUXXeHnsa cpeaHeCcnnco4YHOW YNCIIEHHOCTN NPON3BOAUTENBLHOCTbL Tpyda
yBenu4dunaacb Ha 8,99 MmaH.py6./4en., coctasnag 18,02 mnH.pyb./4en.

Taknm obpa3om, BbINOJHUB OLEHKY 3(P(HEeKTUBHOCTUN OCHOBHbIX (PMHAHCOBO-
3KOHOMUWYECKUX 1 CoLMaNbHO-TPYOOBbLIX PEeCcypCoB NpeanpuaTus, MOXXHO caenaThb
BbIBOA, 4TO Ha npeanpuaTumn nocnefHne aBa roga npeobnagaert pocT 3aTpar.

Hanbonee Bbipa3nTesnbHOM 1 coaepkaTesbHON hOpMOI OTHETHOCTU ABNAETCA
byxrantepckuin 6anaHc. Mo 6anaHcy MOXXHO CYANTb O pa3Mepax NpeanpusTus,
CTPYKTYpPE X03ANCTBEHHbIX CPEeACTB U UX UCTOYHUKOB, DMHAHCOBOM MOJIOXKEHUN U O
MHOIMX OPYrux CTOPOHaX AesATesIbHOCTU NpeanpusTus.

IMyLLLECTBEHHbIM MOJIOXKEHNEM Ha3blBAETCA CyMMa CPeACTB KOMMNAaHUN U NX UCTOYHUKOB
Nno UX BUAaM. B oLleHKe NMYLLECTBEHHOI0 NOJIOXKEHUSA MPUMEHSAETCA PAL PasnyHbIX
nokasaTeJsieil, KOTopble PAaCcCYMTLIBAOTCS MO AaHHbLIM ByxranTepckon oT4eTHoCcTH. Mo
NMYLLLECTBEHHOMY MOJIOXKEHWIO MOXXHO CAeNlaTh BbIBOM O €r0 KA4eCTBEHHOM U3MEHEHUN,
CTPYKTYpe X039MCTBEHHbIX CPEeACTB U X NCTOYHUKOB.

MNpv aHannse MMyLLEeCTBEHHOr 0 NosIoXKeHUs Ha popMbl Nel ByxranTepCKOn OTYETHOCTHU
pacCcyYNTbIBAOTCA NMOKa3aTesIn, ero xapaktepusywuwime, onpenensaerca nx usMmeHeHue 3a
roa v 3a psag ner.

B NMpunnoxxeHnn A oTpa>KeH CoCTaB, CTPYKTYpa U AMHAMUKA UMYLLEeCTBa NpeanpuaTna B
CpaBHUTeNbHON AnHamuke B 201-2017 rr.

BbinonHMB npenBapuTesibHbie pacyeTbl, pe3ysibTaTbl KOTOPbIX MO3BONAIT CAenaTh
BbIBOJ O AMHaMWUKe U CTPYKTYype nmylliectsa npennpuatna B 2015-2017 rr.

B 2015 rogy cymma umyuiecTBa coctasnana 463 109 mnH.pyb. B cocTaBe nmyLiecTsa
npeanpuaTus, cyMmma BHeobOpPOTHbIX aKTUBOB cocTasnana 387 819 MnH.py6.,



COOTBETCTBEHHO, 0OOPOTHLIE aKTUBbLI cocTaBnsnm 75 290 mnH.py6. B cocTase
BHEOOOPOTHbIX aKTUBOB OCHOBHbIe CpeAcTBa cocTaBnsanm 197 386 MaH.py6., BNOXeEHMUS
coctaBnsann 143 810 MH.pyO., OT/IOXKEHHbIE Ha/IOrOBbl€ aKTMBbI COCTaBNsaNn 1354
MAH.py6., @ cyMMa Npo4Ynx BHEOOOPOTHLIX aKTMBOB CcoCcTaBnsna 44 767 mnH.py6. B
cocTaBe 000pPOTHLIX CPencTB, TOBAapHO-MaTepuasbHble 3anachkl cocTaBnsanm 1 764
MJIH.py6., cymma HOC no npnobpeTeHHbIM LEeHHOCTAM cocTaBnan 586 maH.pyb., cymma
0ebnTopckKom 3af0/1XKEHHOCTN cocTasnsana 15 317 mnH.pyb. [leHexXHble cpencTsa Npu
3TOM cocTaBnanm 14 415 mnH.py6., a npoyme obopoTHbIE aKTUBbLI coCcTaBnsn 15 488
MJIH.pYO.

B 2017 rogy cyMMa umyLlecTBa yBenndmnacb Ha 19 957 mnH.py6. 3a cyeT pocTa
CTOMMOCTWN BHEOOOPOTHbIX aKTUBOB Ha 19 276 MAH.py6. n 060pOTHLIX aKTNUBOB Ha 681
MJIH.pYy6. B pe3ynbTaTe CTOMMOCTb BHEOOOPOTHbLIX akTUBOB B 2017 roay Ha KOHew roga
coctaBnsana 407 095 mnH.py6. CtommMocTb 060pOTHbIX aKTUBOB Ha KoHel, 2017 roga
cocTaBnsina 75 971 mnH.py6. B cocTtaBe BHEOOOPOTHLIX aKTUBOB 3HAYNTENBHO
YBENNYUINCL BNIOXKEeHUSA Ha 44 750 MAH.py6., a TakKe npovne BHeobOpOTHbIE aKTUBbI Ha
9 827 MNH.pyO., Npn 3TOM CHU3NINCb TaKMe aKTUBbI Kak OCHOBHble cpeacTBa Ha 37 688
MJIH.pY6.

O6opOTHbIE CpeaAcCTBa YBE/MYNINCL 3a CHET pPOoCTa TakKMX CTaTen, Kak aebutopckas
3a40/KEHHOCTb Ha 10 302 MAH.py6., AeHeXXHble cpeacTBa Ha 4 532 mnH.py6., npoyne
060poTHbIE aKTMBbI Ha 2 045 MAH.pyb., @ TakXXe HEe3HAYNTENbHOro pocTa TOBApPHO-
MaTepuasibHbIX 3aMacoB Ha 63 MJIH.pyO. Mpn 3TOM CHM3MNACh Takasa cTaTbsd 060OPOTHbLIX
cpencTs, kKak HOC no npnobpeTeHHbIM MaTepuasibHbIM LLEHHOCTAM Ha 42 MJH.py6.
Ncxopos 3 anHaMukm ctaten obopoTHLIX aKTUBOB, TOBAapPHO-MaTepuasibHblie 3anachl
coctasnanu 1 827 mnH.py6., HAC no npnobpeTeHHbIM LeHHOCTAM 544 MAH.py6.,
nebuTtopckasa 3a00/KEeHHOCTb 25 619 MAH.py6., AeHeXHble cpencTBa COCTaBAAN

18 947 mnH.pyb., a TakXKe npoyme obopoTHbIE aKTUBbI coCcTaBnAann 17 533 MaH.py6b.

PaccMmaTpumBas cocTaB N OUHAMUKY UMYLLLECTBa NpeanpuaTus, Henb3sa He obpaTuTb
BHMMaHMEe Ha CTPYKTYPHYI COCTaBasloLWyto, 6e3 KoTopon aHanns Obia Obl HE MOSHbLIM.
ona BHeoOOPOTHLIX aKTMBOB B CTPYKTYpe umyuwiectsa B 2015 roay coctasnana 83,74%,
COOTBETCTBEHHO, 0OOPOTHbLIE aKTUBbLI 3aHUMaNN B CTPYKType 16,26%. B cocTase
BHEOOOPOTHbLIX aKTUBOB 3HAYUTESIbHbIN CTPYKTYPHbIA BEC OTHOCUTCSH K OCHOBHbIM
cpencrteaM M PUHAHCOBLIM BJIOXKEHUAM.

B cocTaBe 060pOTHbIX PEeCypCcOB 3HAYUTESIbHbIA CTPYKTYPHbIA BEC OTHOCUTCSA
nebutopckasa 3a40/KEHHOCTb, JeHeXHble CpefcTBa, a Takxe rnpoyme obopoTHbIe
akTumebl. B 2017 roay, B CBA3M C AUHAMUKOW CTaTen nMyLlecTBa npeanpuaTums,



CTPYKTYPHas COCTaBASAOLIAA TaKXXe npeTepnena N3MeHeHns, 04HaAKO NpenMyLlecTsa
CTaTeWn B CTPYKTYpeE HE N3MEHWNIOCh.

AHanNn3 NCTOYHNKOB (DOPMUPOBAHUSA MMYLLIECTBA HaXxoanTCcs B 0bLIel XapaKTepucTmke
CcoCTaBa N CTPYKTYpbl NaccmBa 6anaHca. Takol aHan3 NO3BONAET ONpeaennTb
nokasaTesn, XxapakTepusyouime GMHAHCOBO-3KOHOMNYECKOE COCTOSIHME NpeanpusTus.

N3y4eHune CTpyKTypbl Naccmea banaHca No3BosaseT YCTaHOBUTb BO3SMOXKHYO NPUYNHY
hrHaHCcoBOW HeCcTabunbHOCTU (CTabnnbHOCTKN) NpeonpuaTUA. Hanpumep, yBenmyeHme
00N CobCTBEHHbIX CpeacTB cNOocobCTBYET yCcuneHuto GpuHaHCcoBon CTabunbHOCTK
npeonpuaTusa. B To )xe BpeMs Hasimyme HepacnpeneneHHon Nnpubsiin MOXKHO
paccMaTpuBaTb KaK MCTOYHUK NOMNOJIHEHUSA 06OPOTHLIX CPEACTB N CHUXXEHMNSA YPOBHS
KPaTKOCPOYHOW KPeanToOpPCKOM 3a40/1>KEHHOCTM.

AHanunsunpysa 6anaHc, Hy>KHO 06paTUTb BHUMaHME Ha COOTHOLLEHMSA TEMMOB POCTa
COBCTBEHHOr0 U 3a€MHOr0 KanuTasa, a Tak)XXe Ha COOTHOLIeHne TEMMOB pocTa
KpeonTopckon n nebutopckon 3anomKeHHoOCTU. Mpu ctabunbHOM hnHaHCOBOM
YCTONYMBOCTU Yy NMpeanpuaTusa 40JXKHA YBEIMYNBATLCA B AUHaAMUKe 4019 COBCTBEHHOI 0
000OpOTHOro KanuTasna, TeMn pocTta COBCTBEHHOro KanuTasa fo/»KeH ObIThb Bbille TeMna
poCTa 3aeMHOro KanmTtana, a TeMrbl pocTa ebnTopckon n KpeanTopCcKomn
3a[10JIKEHHOCTM YpaBHOBeLWMBaTb APYr gpyra.

B MNMpunoxxeHnn b oTpa)keH coCcTaB U NUCTOYHUKU hopMUpoBaHUA nmyulecTtsa NMAO
«MeradgoH» B cpaBHUTEeNbHOW AnHaMuke B 2015-2017 rr.

BbinonHWB npefBapuTesibHble pacyeTbl, CAeslaeM BbIBOA O COCTaBe U ANHAMUKe
NCTOYHUKOB (hopMmpoBaHmMsa nmyuiectesa. B 2015 roay NCTOYHUKOB MMyLLECTBa
cocTaBnano 463 109 mnH.py6., B cOCTaBe KOTOPbIX COBCTBEHHbLIX UCTOYHUKOB Y
npeonpuaTna coctarnano 163 066 maH.py6., 4OArOCPOYHOro NPUBAEYEHHOIr0 KannTana
cocTaBnsana 196 144 mnH.py6., a KpaTKOCPOYHbIX 3a€MHbIX CPEACTB Yy NPeanpmaTms
cocTtaBnano 103 899 maH.py6. YCTaBHbIM KannTan cocTaBnan 62 MmaH.py6., 4o6aBOYHbIN
KanuTana coctasnan 1878 mnH.pyb., a cymma HepacnpeneneHHon npubbiav coctasnsna
160 910 mnH.py6b. B 2015 roay B cocTaBe A0/IFOCPOYHbIX 0653aTeNbCTB, 3a€MHbIe
cpencTBa cocTtaBnanm 173 428 MiH.py6., OT/I0)KeHHbIe HanoroBble obsa3aTenbCTBa
coctasnann 1 070 maH.py6., oueHo4YHble obsa3aTenbcTBa coctaasam 5 001 maH.py6.
CyMMa npoyunx 06a3aTenbCTB COCTaBNANM 2 645 MH.pyD. B KpaTKOCPOYHbIX
obs3aTenbCTBaX 3aeMHble cpeacTBa cocTaBnsanm 47 285 mnH.pyb., KpeanTopckas
3a[0JIKEHHOCTb cocTaBnsna 38 614 maH.py6., cyMMa oueHO4YHbIX 0693aTeNnbLCTB
cocTaBnsna 2 789 MmsnH.py6., npoyne obsasaTenbcTBa coctasnsnm B 2015 rogy 15 211



MJIH.pY0.

B 2017 rogy cyMMa UCTOYHUKOB (POPMUPOBAHNSA UMYLLLeCTBa yBean4uaacb Ha 19 957
MAH.py6., cocTaBnsAa Ha KoHel roga 483 066 MaH.py6. POCT NCTOYHNKOB MMYLLLECTBA
ABNATCA O0/rOCPOYHble oba3aTenscTBa Ha 42 014 MAH.pyb. n Ha 12 694 MAH.pyod.
obs3aTenbCcTBa, NPU 3TOM COBCTBEHHbIE UCTOYHUKN CHU3UANCL Ha 34 751 MnH.pyb. B
pe3ynbTaTe Ha KoHel, 2017 roga cobCTBEHHbIE UCTOYHMKIN cocTaBmam 128 315 mnaH.py6.,
AONrocpoYHblie ob6a3aTenbLcTBa cocTaBunm 238 158 mnH.pyb., a ob6a3aTenbcTBa
coctaBmanm 116 593 MaH.py6. POCT [ONrOCPOYHbBIX N KPAaTKOCPO4YHbIX 0683aTeNbCTB
CTasio pe3ysibTaToOM yBe/In4eHNEM 3aEeMHbIX CPeACTB, OTJIOXKEHHbIX HaJIOr0BbIX
065a3aTeNbCTB, OLLEHOYHbIX 006513aTeNbCTB, @ TakXXe Npo4nx 06a3aTeNbCTB.

NMpoBensa oueHKY CoCTaBa U AMHAMUKN UCTOYHUKOB (QOPMMNPOBAHNSA NMMYLLIECTBA,
pPacCcCMOTPUM CTPYKTYPY UCTOYHUKOB (hopMmpoBaHmna nmyuiectsa. B 2015 roaoy nons
COBCTBEHHbLIX CPEACTB B CTPYKTYpe MMyLlecTBa cocTaBnanm 35,21%, gons
DONrOCPOYHbIX 0653aTenbCcTB cocTaBnana 42,35%, a obasatenscTtBa - 22,44%. B
CoCTaBe COBCTBEHHbIX NCTOYHUKOB 3HA4YUTESIbHbIN YAE/bHbIN BEC 3aHMMaeT
HepacnpegeneHHas nNpubbiab, 40N KOTOPON cocTaBnseT 96,68%. B cocTase
OOJITOCPOYHbIX 0653aTeNbCTB HanboIbLIYO 4010 COCTaBAAT 3aeMHbIe CpeacTBa,
3aTeM OTJIOXKEHHble Hanoroeble 06a3aTenbCTBa U HeBONbLIAA YaCTb NPUXOANTCS Ha
oLEeHOYHble 0b6s3aTeNnbCTBa U Npo4vne obazaTenbCcTBa.

B CTPYKTYpe KPaTKOCPOUHbIX 0693aTeNbCTB, HANBOIbLLNA CTPYKTYPHbI BEC MPUXOANTCS
Ha KPeOUTOPCKYI0 3a40JIXKEHHOCTb U 3a€MHble CPeaCcTBa, 3aTeM MO NMPUOPUTETHOCTHU
NAYT OUEHOYHble 06a3aTeNbCTBA M Wb Manylo YacTb B CTPYKTYpPE 3aHMMAIOT npoymne
06a3aTeNbCTBa KPAaTKOCPOYHOIro XxapakTepa. Takas TeHAEHLMS COXPaHSAEeTCS Ha
NPOTSAXKEHUN BCEro pacCMaTPMBaEMOro nepuoaa.

Takmum obpa3om, npoBeas OLEHKY OCHOBHbIX PMHAHCOBO-3KOHOMNYECKMX U COLNANIbHO-
TPYLOBbIX PECYPCOB, @ TakXXe UMyLLecTBa U UCTOYHUKOB ero hopMrUpoOBaHMS, MOXKHO
caoenaTb BbIBOA, YTO Ha MPOTSXKEHUM BCErO aHaNM3MPyeMoro rneproaa, Ha npeanpusaTmm
npeobnagaeT pocT NPUBJIEYEHHbIX CPEACTB, @ COBCTBEHHbIE UCTOYHUKUN - CHMXKAOTCS.
Takas TeHOEeHUNA HEeraTUBHO CKa3blBAae€TCSA Ha BHYTPEHHEN COCTaBASAOLLEN
npeanpusaTus, YTo B CBOK o4Yepenb 3HAYMTENbHO YBENMYNUBAET PUCKN ONS KPEOUTOPOB,
KOTOpPble PUCKYIOT HE A0NOJYHYUTb WU HE NOJIy4YMTb CBOU CpeacTBa BoobLue.



2.3 AHaNM3 U OLEeHKA BJIUAHUA BHYTPEHHEeU U
BHEeLWHeW cpenbl Ha pe3yabTaThl geaTenbHocTtu NAO
«Meradcgon»

OOHUM 13 rNaBHbIX YCJIOBUI YCNELIHOW peann3aumm oLueHKN BANSHUS BHELLHEN 1
BHYTPEHHEN cpefbl Ha pe3ybTaTbl AEATENbHOCTN NPEeANnPUATUSA BbICTyNnaeT
npoBefeHne MOHUTOPUHIa Kak BHELWHEN, TakK U BHYTPEHHEN cpebl NpeanpuaTus c
Lenbio obHapyXeHna XxapakKTepHbIX MPU3HAKOB KPU3UCHbBIX ABJIEHUNA.

Llenb 3TOro aHTUKPU3NCHONO MOHUTOPUHIa - NpeaynpeanTb NpeanpusiTue 0 BO3MOXXHOM
OMacHOCTU, NPOBOASA NOCTOAHHYIO AVNArHOCTUKY ero AesTeIbHOCTMU.

Ina Havana pacCMOTPMM OCHOBHbIX KOHKYPEHTOB KOMMaHun, 4Tobbl OLEHUTb
KOHKYPEHTOCNOCOOHOCTb KoMNaHnn. KoOHKypeHTocnocobHocTb npeanpuatuna NMNAO
«MeragoH» Ha POCCMNCKOM pPbIHKE COTOBON CBA3M onpenenseTca C MeToanku
KOMMNJIEKCHOW OLLEHKN KOHKYPEHTOCNOCOBHOCTN NpeanpuaTnsa Ha NoCTPoeHus
MHOIOYroJsibHMKa KOHKYPEHTOCNOCOOHOCTU. AHaIN3 COCTOUT U3 HECKOJIbKNX 3TarnoB:

e pacyeT PbIHOYHOW 40NN NPEeanpuaATuS;
e MOCTPOEHMNE MHOIOYroJibHUKa KOHKYPEHTOCMNOCOBHOCTN BHYTPEHHUX KOHKYPEHTHbIX
NpPenMyLLecTB.

Ha nepBoM 3Tane aHa/n3a onpenenstoTCs PbIHOYHbIE A0SV BeAYLLINX ONepaTopoB Ha
PbIHKE, KOTOPbIE PACCYMTbLIBAOTCSA MO KONMYECTBY abOHEHTOB, pe3y/ibTaTbl
npefcTaBfieHbl Ha PUCYHKe 4.
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Ha NEpBOM JTale€ aHajlu3a OIpPCACIHATCA PBIHOYHBIC MA0JIH BCAYHIMX
OIIEPaTOPOB HA DBIHKE, KOTOPbIE PACCUMTBHIBAIOTCA MO KONMHYECTBY a0OHEHTOB,
Ppe3yIbTaThl PE/ICTABICHBI HA pHCyHKe 3.1.

*MTC = Mera®@on BemvneJIkom Pocrenexom +TEJIE2 = JIpyrue

Pucynok 3.1 — Jlonst pbIHKa ONIEpaTOPOB COTOBOH CBsA3H (10 aboHEHTaM) 3a
2015r.

Ha ceroguswnuii nenp MTC 3aHMMaeT aMAMpyollee [OJOKEHUE MO
Kon4ecTBy aboHeHTOB (74,5 MiH. aboH.), BTopoe Mecto 3anumaer [TAO «Meradon»
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31% - MTC

29% - MeracoH

24% - bunaviH

10% - PocTtenekom (+TEJIE 2)
6% - Opyrue

PucyHok 4 - [1ons pbiHKa onepaTopoB COTOBOM CBA3M (Mo aboHeHTaMm) 3a 2017r.
(cocTaBsieHO aBTOPOM)

Ha cerogHAWHMN geHb MTC 3aHMMaeT nuanpytouiee nosioXKeHmne no Koam4ecTBy
aboHeHTOB (74,5 MAH. aboH.), BTopoe MmecTo 3aHuMaeT NMNAO «MeradgoH» (69,7 MAH.
aboH.), y bunanHa - 57,2 MnH. aboHeHTOB, PocTenekom obsiagaeT HauMeHbLLEN O0NeN
pbiHKa U3 «bonblon YeTBepkn» (24,02 MH. aboH.).

Ha BTOpoM 3Tane nNpoBOAUNTCS NOCTPOEHMNE MHOIOYroJIbHUKA KOHKYPEHTOCMOCOOHOCTH
BHYTPEHHUX KOHKYPEHTHbIX NPenMyLLecTB. BHyTpeHHME KOHKYPEHTHbIE NpenmMyLlecTBa,
onpenenswoume pbiHOYHbIE MO3ULINK XO3ANCTBYOLWEro cybbekTa, FpynnmpytoTcs no
BOCbMU HanboJsiee 3HAYNUMbIM aclekTaM: Ka4eCTBO CBSA3M, OLYTUMOCTb CTOMMOCTMU,
yAo6CcTBO MoJsib30BaHUS yCayraMmu, LUMPOTa aCCOPTUMEHTA, NPUBAEKATENbHOCTb



TapUgHbIX NJIAHOB, NPUBJIEKATENIBHOCTb peksiaMbl, paboTa cny>X6bl NoAAEPKKN,
nporpamMma NosSIbHOCTW.

Ha dakTopoB KOHKypeHTocnocobHocTm NAO «Mera®oH» 1 ero OCHOBHbIX KOHKYPEHTOB -
«bunamnn», «<MTC» n «Poctenekom (+TEJIE 2)» MOXXHO COCTaBUTb MHOIMOYrOJIbHUK
KOHKYPEHTOCNOCOBHOCTN OCHOBHbLIX OMEPaTOPOB PbiIHKA COTOBOM CBA3U (PUCYHOK 5).
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COTOBOM CBA3W (PHCYHOK 3.Z]).
===MTC ===Mera®on Brivne)Ikom Pocrenexom +TEJIE2

Kauecto cBsi3n
5

[NpusnekarensHOCTE

Ll1poTa acCOTPTHMEHTA
TapH(HBIX MJ1AHOB

l'[porpamma JIOANBHOCTH OLLlyTHMaﬁ CTOHMOCTH

PaBoTa ciyx0b1 -~ [lpuBnekaTenHLOCTL
NO/VIEPHKKH peKIambl

Ynobeteo
PACoNOKEHHs

Pucynok 3.2 — MHOroyroJibHHK KOHKYPEHTOCIIOCOOHOCTH «BOJbIIoi YeTBEpKH»

KonkypentHeiMu npeumymecteamu [IAO  «Mera®on» SBISIOTCA IMHPOTA
aCCOPTUMEHTA, yI00CTBO MNONIL30BAHHA YCIYTaMHd, padoTa CHykKObl MOINEPKKH H
mporpamMma JIOsutbHOCTH. [IpH 3TOM, KOMIaHHsI OTCTaeT IO CIEIYIOIHM (akTopam:
KauecTBO  CBf3H, OWIYyTHMOCTb  CTOMMOCTH, [OPHBIEKAaTENbHOCTH  PEKJIaMEL,
[PHBIICKATEIBHbIX TAPU(HBIX [IAHOB.

Ha naHHBEII MOMEHT Ha POCCHIICKOM DBLIHKE COTOBOIl CBA3M CYLIECTBYIO IBA
migepa: MTC u ITAO «Merad®on», OHU 3aHUMAKOT OONbLINE JOMH PbIHKA, CHJIbHbIE

PUCYHOK 5 - MHOrOyrosibHMK KOHKYpPeHTOCnoCobHoCTN «bonblion 4yeTBepku» [7, c. 316]

KoHKypeHTHbIMU npenmyLecteamum NAO «Mera®oH» aBAAIOTCA LUMPOTa aCCOPTUMEHTA,
y0o6cTBO nonb3oBaHUsa ycayramu, pabota cnyxbbl nogoep>xkm n nporpamMmma
nosnbHoCcTU. OQHaKo KOMMaHUA OTCTaeT Mo 3TUM (PaKTopaM: Ka4eCTBO CBA3MU,
CTOMMOCTb, NPUBIEKATENIbHOCTb PeKJlaMbl N TapUGHbLIX NJIAHOB.

N3y4yeHne KOHKYPEeHTOCNOCOOHOCTN O4eHb akTyaslbHO B COBPEMEHHbIX YCJ/T0BUAX
oTpacau mobunbHom cBs3n PD. Te coTOBbIE ONEpaTopbl, KOTopblie ByayT 3¢hheKTUBHO
ynpaBnaTb CBOEN KOHKYPEHTOCNOCOOHOCTLIO, ByAyT MMeTb yCnex U Ha JIOKasibHOM, N Ha
pernoHasibHOM pPbIHKE.

YT106bI MPOrHO3MpoBaTb hanbHenwmnin nyTb KOMMaHUN, Heob6x0aAMMO NOCTOSIHHO CeanTb
3a BCeMun HOBOBBeaAeHUAMN, aHaJIM3NPOBaTb BCe€ NHHOBaLUWN, Bbl6|/|paTb Hanbonee
nepcrieKTuBHbIE HalMpaBJIEHNA, BHEOPATb HOBbIE NMPOAYKTbLI N YCNYTIU N NpPeactTaBnAaATb NX



CBOMM KJIMeHTaM. 2To Heobxoanmo ans Toro, 4Tobbl NOTEHUMANbHbIE KTNEHTbI Obinn
roToBbl K HOBbIM ycsiyram NMNAO «MeragoH».

Hanee paccmoTpuMm SWOT-aHanmM3 ¢ KOTOPOro BbIABAAKTCSH Pa3/in4dHbie BO3ZMOXKHOCTU
ona komnaHun. NpoesepneHne SWOT-aHanmsa CBOAUTCA K 3aNOJIHEHUIO MaTpuubl. B
COOTBETCTBYOLWME A4ENKN MaTPpULbl HEOBXOAMMO 3aHECTU B CUJIbHbIE N cnabble
CTOPOHbI NPeaAnpUATUSA, @ TakKXXe PbIHOYHbIE BO3MOXXHOCTU M yrpo3bl. MaTpuua SWOT-
aHanusa NAO «MeracgoH» npeacTassieHa B Tabauvue 2.

Tabnuua 2 - MaTtpuua SWOT NMAO «MeradgoH» [7, c. 320]

CuibHble CTOPOHHI (S) Cnabble cTopoHbl (W)

1 ITopsnmenne cebeCcTOHMOCTH VCIVT]

2 HeopcraTowHoe KOIHYECTED 2apvVDe#HBIN
OHIIEPOE;

3 OgHOopoOHOCTE PEKIaMEL;

4 Bonemome H3Oep#EH Ha OOCTVAMEBAHHE CETH
(mpH9HHEA: DOTEOIAT 20HA TOKPEITHA);

5 Huzkas neHHOCTE HHHOBAITHI;

6 Bricokas mena;

7 IloseneHne HaVIHEBIX JOKa3aTEILCTE O Bpele
COTOBOH CEA3H 3I0POBLID 9eI0BEKA

1 OmuH M2 THISPOR PRIMKA]

2 BrIcOKOE Ka9eCTEO VCIIVT,

3 IlocTosmHoe EBHegpeHHEe HOBEIX VCIVI H
TEXHOIOTHE;

4 Mmvums MapKH: OOWH H2 CAMBIX IIOTVIAPHEIX
H IPECTHHELX OIIEPATOPOE;

5 bonemas soHa noKpEITHA

Bo3moxxHocTu (O) Yrpo3sbl (T)

1 PocT aboHeHTCcKOH Dashl KOHEVDEHTOER;

2 CHmxenHe NUeHEI H pPacIHpeHHE 20HEL
MOKPBITHA V KOHKVPEHTOE;

3 @enepaneueli  JakoH 0 2 COXpaHEeHHH
TeneOHHOr0 HOMEpa MPH MEePeXode B IPVIVID

1 Veenudenue VpORHA JOXOO0E HACETEHHA;

2 HWcgesmopeHHe ¢ PHHKA CBAH VCOIVT
saMeHHTeneH (IpoEogHEle TenedoHEL H T.I1.);

3 Poct cmpoca Ha JONONHHTEIBRHBIE VCIVIH
CETH;

CETB;
4 bnaronpuarazie JeMorpadHgecKkne .

4 PocT cTOHMOCTH 3HEprOHOCHTENEH;
H3MEHEeHHA (VEETHIeHHE JOIH MOIONEHH )] <

3 [losenenne Ha DBIHKE HOEERIX

3 CumxeHte VPOBHA KOHKVDEHITHI]

6 CHisxeHnse VpoEHS cDOPOE H HAJIOTOE;

7 CHmEeHHe LEH Ha B3aHMOJOIOIHAKOLIHE
TOBAPEI H VCIVIH

ANMETEPHATHEHEIX VCIVT CEA3MH;
6 CHukeHHEe VPOEHA JOXOJ0E HACEICHHA;

7 PacnpocTpaHeHHe V HaCEeIeHHA HETATHEHOT O
OTHOIIEHHA K MOOHIEHOH CBH3H

Ha 3aHeceHHbIX B MaTpuuy nokasatenen SWOT INMAO «Mera®oH», METOL0OM UX
COOTHECEHNSA Mbl MOXXEM onpenesinTb:



1. OcHoBHble HanpasneHns NMNAO «Mera®oH»: pOCT 3a CYET MOJIOXKUTESIbHOr0 UMUK
(S4:01); Hy>XHO BHEAPSATb HOBbIE YC/Yyr MOBUILHOIO MHTEPHEeTa, T.K. CNPOC Ha
Hero NocTosHHO pacTeT (S3:03); 6onbluas 30Ha MOKPLITUA OXBaTbiBAET NOYTU BCE
HaceJIeHHble NYHKTbI, 4TO BeAeT K yBenndeHuto npnboinn (S5:04); cCHMXXeHne
YPOBHSA KOHKYpPEeHUUU No3BoNnNT 3akpenuTb 3a NMNAO «Mera®oH» nMnaxx camoro
npecTuxHoro 6bpeHga (52:05); CHUXXeHMe ypPOBHSA HAJIOrOB NPUBEAET K CHUXXEHUIO
LLeH Ha yCnyru, 4To NpuBeneT K yBenndeHuto npuboinn, nytemMm CTUMYIMPOBaHMSA
cnpoca (S1:06); cHMXeHue LeH Ha B3anMOLONOJIHAOLWME TOBapPbl U YCIYyrin
MO3BOJZIUT KOMMAHUM YBENNYNTb CNPoC Ha 6a3oBblie ycnyrun (S3:07).

2. Mepbl, KOTOpPbIE MOMOryT HENTpPAJZIN30BaTb CYLLECTBYIOLWME Yrpo3bl: HOBbIM 3aKOH
YCUIUT KOHKYPEHLNIO MeXAY KOMMNaHNSaAMN U ByaeT CTUMYyIMpoBaTh NpeanpuaTtue K
3aKpenaeHunto CBoen No3nunn Ha poiHke (S4:T3); Npy COXpaHEHUU XopoLuen
penyTaunum 4aHHOW KOMMaHUW KOHKYPEHTblI He Tak onacHbl (52:T2); npusieyb
notpebuTtenen 3a cHeT NONTUKN YCAYT N TapnudoB A9 MaJIOMMYLLNX CNOEB
(S3:T1).

3. Kakne CTOpPOHbI MOryT rnoMeLwlaTb BOCMOJ1b30BaTbCA BO3MOXXHOCTAMU: pa3BuTue
TeHaeHuun «obecueHnBaHMa» MHHOBaALMW, KOTopble ByayT NnpofaBaTbCsA 3a4eLleBo
(W5:03); HbiHELWHAA peKlaMa OTTOJIKHET NoTeHUManbHbIX NnoTpebutenen (He byneT
COOTBETCTBOBATb HY>XHOW BO3pPaCTHOM rpynre no MopaJibHbIM, 3TUYECKUM
npuHumnam) (W5:03); BbiICOKas LeHa OTTOJIKHET NMoTeHunanbHbiX NoTpebutenen
(W6:05).

4. OcHoBHble NpobsieMbl KOMMaHUN, NOANEXALLME CKOpenLeMy peLleHnio: pocT
CTOUMOCTW SHEpProHocuTenenm npmeBeaeT K yBeanyeHno cebectTonmocTn ycayr v
n3pepxek (W1:T5); ycuneHne KOHKYpeHUMM CO CTOPOHbI CYLLLEeCTBYOLWUX PupM
npuBeneT K CPOYHOMY COBEPLUEHCTBOBAHMUIO CObITOBON NONNTUKN U YBENNYEHUIO
annepckon cetu 3a pybexom (W2:T2); ycnyra coxpaHeHus Homepa TpebyeT oT
onepaTopa AOMOJIHUTESIbHbIX 3aTpaT, YTO NpUBESET K YBEJIMYEHUNIO N3LEepPIKeK
(W4:T3); CHM>XXeHMe YPOBHSA 00X00B HacesleHUA MOXXeT NPUBECTU K CHUXXEHUIO
pacxo[oB HaceneHns Ha yciyru MmobunbHom ceasm (W6:T6); pacnpocTpaHeHmne
HEeraTUBHOIO OTHOLWIEHUS K MOBUNBHON CBA3M Y HAaCeNeHNa MOXKET MoBJieYyb 3a
cobonm TOT (haKT, 4TO YacCTb HaACENIeHNSA OTKaXKeTCH OT UCMOJIb30BaHUA MOOUNbLHOMN
CBA3M, 4TO NMpuBeLeT K YMEHbLUEHNIO CNpoca Ha ToBapbl U YyCYyrn KOMMaHuu, a B
pe3sysibTaTe K YyMeHblueHuto npmnbbinn (W7:T7).

SNW-aHanm3 npuMeHsA0T ans 6osee rnybokoro nsyvyeHns BHyTpeHHen cpenbl NMAO
«Mera®oH»nocne nposegeHnsa SWOT-aHanm3a. Takon noaxon nNo3sosseT
paccMaTpuBaTb HENTPAJIbHYIO MO3ULMIO TOrO WIN MHOro hakTopa, BJANSAIOLLErO Ha
(PUHAHCOBYIO 0eATeNIbHOCTb NPEeANPUATUSA, KaK KpUTepUn MMHUMaNIbHO HeobxoanuMoro



PMNHAHCOBOI0 ero CoOCToAHMUA.

Ona nposeneHna SNW-aHannsa onpenensemMm cTpaTerm4yeckyto no3numnio npeanpuaTtusa v
08 KaXX40oW No3nunm gaeM Ka4yeCTBEHHY0 oueHKY. [laHHble 3aHOCUMM B MaTpuLy,
KoTOopas npeacTassieHa B Tabaunue 3.

Tabnnua 3 - SNW-aHanus NMNAO «Mera®oH»

OueHKa KayecTBa

Ne HammeHoOBaHMe no3vumnn

CunbHasa HenTtpa- Cnabas
(S) nbHas (N) (W)

1 CrpaTernsa komnaHuu +

2 bBu3sHec - cTpaTermnsa KoMnaHum +

3 OpraHu3saunoHHasa CTPYKTypa +

dUHaHCbl Kak oblee PMHaAHCOBOE MOJIOXKEHMNE, B

4
TOM 4Yucre:
4.1 ®NHaAHCbI KaK TeKyllee COCToAHue +
4.2 ®NHAHCbI KaK OOCTYMNHOCTb pecypcos +
43 PUNHaHCbl KaK ypoBeHb (PpMHAHCOBOI O +
"~ MeHeI)XMeHTa
4.4 dHaHCbI Kak PUHCTPYKTYpa +

5 KoOHKypeHTHas cnocobHOCTb NpoayKTa +



10

11

12

13

14

15

16

17

18

3aTpaThbl No busHecy

NHpopMaunoHHaa TexHosiorus

NHHOBaUMM Kak cNoCcobHOCTb K peasn3aumm Ha
PbIHKE HOBbIX MPOAYKTOB

CnocobHOCTb K NnaepcTBy

YpoBeHb NPon3BoACTBa

YpoBeHb MapKeTUHra

KavyecTBO nepcoHana

PenyTauns Ha pblHKe, YKpenjieHne pbIHOYHbIX
no3nuunin

OTHOWeHNA C opraHaMm BnacTun

OTHowWweHnA ¢ npodcoto3amun (B LEesIOM) B TOM
yucne:

MocnenpopnaxHoe obcnyxmneaHue

CTteneHb BEPTH KaJIbHOWN NMHTErpnpoBaHHOCTHU

dopMuMpoBaHME eaANHON KOPMOPaTUBHOWN
KYJbTypbl



19 OonTumMmn3aumsa moagenu yrnpasJsieHnd +

OPrCTPYKTYpPhbI

20 CepTumkaumsa Ha cooTBeTCcTBUE +
MeXXOYHapoaHbIM CTaHL4apTaMm

NToro 7 16

Nocne nposeneHnsa SNW-aHanmsa MOXXHO caenaTb BbiBoA, 4TOo [NTAO «Mera®oH»
MCNOJIb3yeT CBOW CUJIbHble CTOPOHbI A8 peann3auunn ctpaterun. B banxanwee spems
npeanpuaTue niaHUpyeT BHEAPUTb CUCTEMY CaMOODBCyXMBaHUA, CUCTEMY
ANCTaHUMOHHOro oby4yeHns nepcoHana. Takxxe KOMNaHUs nposefeT cepTuduKaumio
COOTBETCTBUSA MeXAYHapoAHbIM CTaHAapTaM. HabnogaeTca pocT N0SNbLHOCTH
COTPYLAHMKOB K BpeHAay, NPOUCXOANT MUHUMU3ALUNA OTTOKa nepcoHana. Mo MHormm
CTpaTernyecknm NOo3muUnsaM KOMMNaHUA Noaydmaa KavyeCTBEHHYIO OLLEeHKY
«HenTpanbHas».

Takum obpa3oM, O51s1 CHUXXEHUS pUCKa NpeanpusTne NnpoBoauT crieaytoume
MEpPONPUATUSA: Ha YPOBHE pernoHasbHbIX hunnanoB pa3pabaTbiBaeTcs naaH
KOMMEHCALMOHHbIX MEp Mo UCMOJIHEHUIO Bloa)KeTa, KOTOpPbIN NpeaycMaTpmBaeT
BO3MOXXHbI€ AOXOAHbIE KOHTP. ExXXeHenenbHO KOHTPONIMPYETCS CTAaTYC 3aKJo4YeHns
J[OrOBOPOB MO AaHHbLIM NpoekTaM. YTobbl peann3oBaTb A4OXOA CPeAn HaCeseHus,
OCHOBHOW aKLEHT AenlaeTcst Ha yBennyeHun obbema npogak ycayr cBsisu, Afs 4yero
MOryT ObITb NpeabsBieHbl MOBbILLEHHbIE MJIAaHbl MO YCTaHOBKAM, NpuMeHeHbl 6onee
BbICOKME CTAaBKM BO3HArpakaeHusa OJs npoaasLOB, pernoHasibHble puananibl MOryT
WHULMNPOBATb PeKJIaMHble TapudHble NPeanoXXeHns ans yBeJNYeHUs Npoaax.

3 MNMpennoxeHnsa, peKkoMeHaaunm n MepornpuaTns, HarnpaBJieHHbIe Ha MOoBbILLEeHNe
IPPEKTUBHOCTU BANSAHUA BHYTPEHHEN U BHELWLHEN cpebl Ha aeaTenbHOCTb NAO
«MeradpoH»

MpennoXxxeHnsa n pekomeHgaunm B MHaAHCOBOMN NO3NLNK NPennpuAaTUSa HanpaBieHbl Ha
opMUpOBaHME 3HAYNUTESIbHOI0 AEHEXHOro NOTOKa 3a CHET PoCTa BbIPYHKHU,
BbICOKOKQYe€CTBEHHbIX YCNYT, MHPPACTPYKTYPbl CETU CBA3U U MNOBbILLEHUSA ONepaLuoOHHON
3 hekTUBHOCTUN. CTpaTerndeckmne HarpaBsieHUS:

1. CoxpaHeHMe nnoepcTBa Ha pblHKe MOBOUNBLHOWN nepegayvn gaHHbIX.



2. MpoposnKeHne po3HUYHOM CETU C aKLLEHTOM Ha pPocCT 6a3bl aKTUBHbIX abOHEHTOB.

YoepXaHue KnneHToB 61arogaps BbICOKOMY YPOBHIO 06CyXKMBaHUA.

4. TIONCK HOBbIX TOYEK POCTa Yepes pa3BUTME HOBbIX BU3HECOB NyTeM Co3h4aHUA U
BbIMyCKa MHHOBALMOHHbIX MPOAYKTOB Ha PbIHOK.

5. TOMCK BO3MOXXHOCTEW MO yAy4dLUeHUO onepaunoHHON AesaTesIbHOCTN.

6. AKTUBHOE pa3BUTME CETU N NOBbLILLEHNE KavYeCTBa YyCNYyr B COMETaHNM C BbICOKOW .

7. Pa3BuTue cnctembl ynpaBiaeHUs, OPUEeHTUPOBAaHHOW Ha Co34aHMe A0MOJIHUTENIbHON

w

CTOMNMOCTMN.

®durHaHCoBas cTpaTerus npegycMaTpuUBaEeT onpeneneHne 4oAroCpPoYHbIX Lienen
¢pnHaHCoBOW oesaTenbHOCTU 1 Bbibop Hanbonee 3hpekTMBHbBIX CNocoboB nx ,
c/flefoBaTesNibHO, 3TU Uenn hopMmpyoTca Ha obLmx uenen aesaTenbHOCTM CaMoro
npeanpusaTus.

Ncxons n3 3TOro MoXXHoO ChopMysINPOBaTb OCHOBHbIE Lienn obLen cTpaTernm KoMnaHum
MAO «Mera®oH»:

e 3dHATb JINONPYHOLLUYIO MO3NLNIO Cpean onepaTopos, NMpeaoCTaBIAOLWLNX YCITYTA
COTOBOW CBSA3U U 6eC|'|pOBO,E|,HO|_O MHTEPHETAa (a nMeHHOo onepegnTb KOMMaHUIO
«MTC»);

e PACLUNPSATb CETEBYIO 30HY (BbIXO4 Ha PbIHKU APYrux CTPaH);

e MMPOBOANTbL ITPAaMOTHYIO MHBECTULMOHHYIO NMOJINTUKY, YHTO MO3BOJINT NMOCTOAHHO
coBepLleHCTBOBaTb TeXHOJ1I0Inn, nepBbiMU NMoJ1ly4aTb HOBUNHKWN,

e COXPaHUTb Y>Ke UMEIOLYIOCH KJIMEHTCKYIo Ba3y.

Ha obwnx uenen ctpaTermm KOMNaHMM MOXXHO CQOPMYMPOBaTh Lenun
pa3pabaTbiBaeMon puHaHcoBown cTpaTerum NMAO «Mera®oH»:

e BOCCTaAHOBJIEHME NNaTexxecnocobHocTy;

e COBEpLUEHCTBOBAHME yrnpaBsieHNs 0ebnTopCcKOn 3a40/1KEHHOCTbIO;

e NOBbILLEHNE 3PHEKTUBHOCTN YNPABNEHNSA OEHEXKHbBIMU aMU; NMPUBJIEYEHNE HOBbIX
KJINEHTOB.

Ha aHanu3a BO BTOPOW U TpeTben rnase npensioXeHbol cieayroume HarnpasaeHns
uHaHcoBoun cTpaTerum NMNAO «Mera®oH».

[Ans 3aBoeBaHUa nuavpyowen no3nummn komnaHmm NAO «Mera®oH» Heobxoanmo
paboTaTb He TOJIbKO Ha yny4dlleHne «npocearowmx» (akTopoB (KayeCcTBO CBA3N,
OLLYTUMOCTb CTOMMOCTWU, NPUBJIEKATENILHOCTbL PeKJIaMbl, MPUBJIEKaTEesIbHbIX TapUPHbIX
NMJjlaHOB), HO N Ha COXPaHeHne N COBEPLUEHCTBOBAaHNE KOHKYPEHTHbLIX NPenMyLLecTB



(umpoTa accopTMMeHTa, yAobCTBO Nosib30BaHUA ycayramm, pabota cnyxbbl Nogaep>XKun
M NporpamMmma JI0/1IbHOCTH).

B CBSI3N C 3TUM NpenJsioXKeHbl ciefyoline MeponpuaTus, HanpasJsieHHble Ha MOBbILLEHNE
KOHKYpeHToCcnocobHocTn komnaHum NMAO «Mera®oH», KoTopble obecrnevaT yBennyeHme
NpPUBLINAN N MPUTOK HOBbIX KJIMEHTOB:

Bo-nepBbiX, yBeNYNTb 0110 pblHKa. Ona npuenevyeHns 6onbliero 4ncia aboHeHTOB U
yBenm4yeHnsa npofda>k Heobxoamma opraHusaumsa HOBOro nokpblTna cetamm 2G un 3G, a
Tak>Xe yBeJinyeHne eMKOCTU 3TUX CeTeN B HaCeJIeHHbIX MYHKTax C CYyLeCTBYOLWUM
NOKpbITMEM. HeobX0AMMO NPOAO/IKUTE PaCWIMPATb Ha TeppuTopun Poccum TeXHOIOrnto
4G (LTE), koTopas obecneymBaeT BbICOKOCKOPOCTHOM AOCTYN B CE€Tb MHTEPHET. Ha
cerogHsAWHMM aeHb komnaHua NMNAO «Mera®oH» nuanpyeT No Konn4yecTsy Ha3oBbIX
cTaHuum LTE (123 000). PaboTas Ha ynydlleHne KadyecTBa CBA3N U co3aaHne obuien
nJowaakm, NCKAYaLwen poyMnHr onsa aboHeHTOB, KOMMaHNA YBEINYUT KOJIMYECTBO
abOHEeHTOoB, MOBbLICMB UX JIOANIBHOCTb.

Bo-BTOpbIX, HA4aTb pa3paboTKy N BHeApPEeHNE Ha POCCUNCKNIA PbIHOK HOBbLIX YCAYT.
Hanpumep, npunoxxeHne gna nosb3oBaTesien coumanbHbix ceTen. C yaobHOM TOYKN
BXOOa B COUMaJIbHbIE CETU MoOJsib30BaTeNb OyaeT BUaeTb B 04HON IeHTe CoobLeHns oT
apysen n3 Facebook, Twitter, BKoHTakTe, OQHOKNACCHMKN N HOBOCTWU OECATKOB
HOBOCTHbIX NOPTasioB. Tak>Xe MonAeT Ha MoJsb3y HaJslaXXMBaHMe NapTHepPCTBa C
coumasibHbIMU CETAMU: CO34aHMe TapudHOro niaaHa, HanpuMmep, Ha kotopom byaeTt
npenocTaBnaTbCca 6ecnnaTHbIN AOCTYN B KaKyl-HUOyAb COLMaNbHYO CETb.

B-TpeTbux, CHMXXEHNE OTTOKA KOPNOPATUBHbIX KJIMEHTOB U MPUBNEYEHNE HOBbIX 3a CYET
BHeApeHns 3apybe)xHoro onbiTa - 6aHA10B - KOMMJIEKTOB, KOTOPbIE COCTOAT U3
HEKOTOPOro KosinyecTBa TOBApPOB UAWN yCNyr, NpeasiaraemMoro Kak eamHoe Lesoe.
BaHaonupoBaHue o6opynoBaHNA - 3TO MeETOA POPMUPOBAHNSA KOMIMJIEKCHOIO PeLlEHUS
BbIFOOHOI0 W A5 ornepaTopa CBA3U, U ANa KnmeHTa. baHanbl npeacTtaBnsaoT cobon
TapudHble NJaHbl B COBOKYMHOCTU ¢ abOHEHTCKUM 060pyA0OBaHNEM N MPOrPaAMMHbIM
obecneyeHneM, a TakXXe C AOMOJHUTENbHBIMU YCTyraMu.

OCHOBHOW NpUYNHON yxXyaLweHnsa dnHaHcoBoro coctoaHua NMAO «MeradgoH» B 2017
rogy CTasio CHMXXEHME BeNNYNHbI COBCTBEHHBLIX 0BOPOTHbLIX U POCT NPUBJIEYEHHbIX
3aeMHbIX pecypcoB. YTobbl yBeNn4nNTb BEeNNYNHY 0O60POTHLIX CpeacTB, Heobxoomnmo
obecneynTb PoCcT COBCTBEHHOr0 KanuTana 3a cyeT Npubblauv, Nosy4aeMon oT
XO3ANCTBEHHOWN AeATEeNIbHOCTU UM YMEHbLUNTb BEIMYNHY BHEOOPOTHLIX aKTUBOB.
YBenn4nTb Npubbiaib BO3MOXHO MPU OCYLLECTBIEHNN aKTUBHON XO35NCTBEHHOMN



neATeNbHOCTU. AHaIN3 NOKa3asl MoJIOKNTENbHYIO AMHAMUKY 06BbEeMOB NpPoAak U YNCTOWN
npubbinm NMAO «MeracdoH», xoTa B 2017 roay hnHaHCOBasA pe3ybTaTUBHOCTb
CHMxaeTcsa. PuHaHcoBas cTpaTernsa pa3pabaTbiBaeTcsa C y4eTOM pUCKa HenJlaTexen,
NHPAAUMN 1N apyrux obctoaTenbcTs. OHa A0J/IKHa COOTBETCTBOBATh NMPON3BOACTBEHHbIM
3aZla4aM 1 npm HeobxognMMoOCTU KOPPEKTUPOBaTLCA. B pe3ynbTaTe npoBefeHna aHaamsa
PMHAHCOBOIro COCTOAHMA NpPeanpuaTna, npeanaraeTca cqopMmmposaTb PUHAHCOBYIO
CcTpaTerunto, HanpaeJIEHHYO Ha faJsibHeulwee yKpenieHUio PUHAHCOBOIro COCTOSAHMSA U
MoBbILWEHNIO 3P PEKTUBHOCTU aeaTenibHOCTU npeanpmnatmna NAO «MeradoH»:

e NMPUYMHOXUTb CODCTBEHHLIN 0BOPOTHLIN KanuTas 3a CHEeT BHYTPEHHUX U BHELLUHNX
NCTOYHMNKOB; YMEHbLUATb YPOBEHb 3aMNacoB 1 3aTpaT 40 HOPMATUBA;
e MPOBOANTb aHa/IN3 COOTHOLLEHNA OEBNTOPCKON N KPeaNnTOPCKOM 3a00/1>KEHHOCTH.

3Ha4ynTenbHoe yBennyeHme ebunTopckon 3a40/XKEHHOCTN CO3A4aeT yrpo3y (PMHAHCOBOW
YCTONYMBOCTU NPEAnpPMATMA N AenlaeT HeobXoAMMbIM NMpUBJIeYeHNE OOMOHNTENbHbIX
NCTOYHNKOB PUHAHCMpPOBaHMA. Ha oCHOBaHMK 3TOro Bblna onpeaeneHbl OCHOBHbIE
HanpaBneHuns puHaHcoBon cTpaTermun (Tabnuua 4).

Tabnuua 4 - ®nHaHcoBas cTpaTterusa NAO «MeragoH»

CocTaBnsowas pruHaHCOBON ®VHaHCOBbLIN NMOKa3aTesb, Ha
cTpaTerun (NnpegnaraemMole PesynbTaTt KOTOPbIA BAUSAIOT
NencTBuns) npenoXXeHHble 0enCcTBUS

YBenmyeHne 0onun pbiHKa 3a
CYeT pacClNpPEHNS MOKPbLITUSA MPUTOK HOBLIX KJIMEHTOB BbIpy4ka OT peanmsaynmn
ceTen

YBenmyeHue nosinbHOCTYU
KJIMEHTOB U MOKYMNKa UM Bbipyyka OT peanusaumm
JNOMOJIHUTENbHbIX YCNYT

Pa3paboTka n BHegpeHune
HOBbIX YCNyr

MpuBrieYeHne KOPNopaTMBHbIX MPUTOK KOPROPATUBHbIX

Bblpy4Ka OoT peanmsauunu
KJINEeHTOB KNNeHTOoB



CokpauieHue
YBennyeHne cobCcTBEHHbIX JINKBNOHOCTD,
KPaTKOCPOYHbIX

060pPOTHbIX aKTNBOB naaTe»XXecnocobHOCTb.
obsa3aTenbCTB
Yny4dweHue onHaHCOBON
TONYNBOCTU yer
yCTO OCTWU 3a cYe Vryummerme

CHWKEHNS U3fepxek, (DHHAHCOBOTO COCTONHHSA dnHaHCcoBas HE3aBNCUMOCTb
co3faHns pe3epBoB U3
BaJsIOBOMN N YNCTON Npubbinn.

NTak, NMAO «MeraoH» HY>XHO COCPenoTO4YUTBLCA Ha YBEJIMYEHNN YUCI1a NMoKynaTenen u
3aKa34MKoB, 4TOObl yMEHbLUNTL MacwTab pucka HeynaaTbl, KOTOPbIA 3HAYNTENEH NPU
HaIM4UN MOHOMOJIbHOI O 3aKa34unKa. Ponb (OMHAaHCOBON CTpaTerum B cMctemMe 0akTopos,
obecneyvmBaoLnX PUHAHCOBYIO YCTONYMBOCTb NMPenpuATUSA, 3aKJl04aeTCs B TOM, 4TO
OHa SB/IAEeTCS OCHOBOM 0N YNpaBJeHYEeCKNX peeHnn oTHoCuTenbHo byayuiero
(PNHAHCOB KOMMaHUN.

SAKNMIOYEHUE

B MMUpPOBOWN NMpakKTUKe NPUMEHSAIOTCA NHCTPYMEHTbI, (POPMbl U , KOTOPbIE MO3BONIAIOT
3(pbheKTMBHO ynpaBaaTb pe3ysnbTaTamMu npeanpuatmns, obecnedymsas npm 3Tom
CTabuibHbIM POCT NPEANPUATUA MPU COXPAaHEHNN HEOBXOAMMOIrO YPOBHS €ro
pmHaHcoBon Bbe3onacHOCTU. OOQHUM U3 KOMMJIEKCHbIX MHCTPYMEHTOB Lesien
npeanpuaTusa ABJSeTCHA OLeHKa BHYTPEHHEN N BHeLWHeW cpebl NpeanpuaTums.

O6beKTOM uccnenoBaHus B paboTe aBnsinacb OLEHKA BAUSHUS BHYTPEHHEN N BHELUHEN
cpeabl Ha pe3ysibTaTkl AesTeNbHOCTU npeanpuatTusa NMNAO «MeradgoH». B xone
nccnenoBaHus yaoasnoch LUMPE PAacCMOTPETb OTPaACSb, HA KOTOPOM (DYHKLMOHUPYET
npeanpusTue, N3y4mTb NPoTeKatoLlne B HEM NPOLIECCHl U MPOBECTU aHaM3a.

B paboTe ncnonb3oBaHbl aHaAM3a BHELLHEN N BHYTPEHHEN cpelbl, LUIMPOKO
NpUMeHsieEMble POCCUNCKMMU 1N 3apyBexxHbIMKU KOMNaHuaMuK. lNMpoBeageHne pasnmnyHblx
BMAOB aHa/IN30B MO3BOJINJIO ChOPMUMPOBATHL Liesn NpeanpusaTus n paspabortaTb
pnHaHCOBYIO CTpaTeruio.



OcCHOBbIBaASACb Ha pe3yJsibTaTax NPoOBeOEeHHOr0 aHan3a BANSAHNS BHYTPEHHEN U BHELUHEN
cpenbl NpeanpuaTns Ha pe3ynbTaThl geAatenbHocTn NMAO «MeracoH» o6ocHOBaHa
uenecoobpa3sHoCTb pa3paboTKu PMHAHCOBOW CTpaTErmMm KOMMNaHUK, T.K. OHa yKpennsaeTt
€e PbIHOYHbIE MO3MLMK, NOBbILLAET KOHKYpeHToCcnocobHOoCTb 1 obecnevmBaeT
3ppeKTnBHOE NCNOoJIb30BaHMe (PUHAHCOBbLIX PeCcypCoB.

Bo BTOpon 4acTum Kypcoson paboTsl 6b11 NpoBeeH aHan3 OCHOBHbLIX (PMHAHCOBO-
3KOHOMUYECKNX N COLNANBbHO-TPYAOBbLIX MOKa3aTesien, KOTopbIN BKAOYan B cebs
cnepytoulee: oLeHKa coCTaBa N CTPYKTYpbl ByxranTepckoro 6banaHca, koTopas
no3sosnna yBnaeTtb nHhopmaunto 06 akTuBax n NaccmBax NpennpuaTus; aHaams
OCHOBHbIX pPe3y/ibTUPYIOLLKNX MOKa3aTesien, Takux Kak poHaooTAaYa, peHTabenbHOCTb,
NMPOW3BOANTENBLHOCTb TPpyAa, MaTepunasooTaada. NpoBeneHHbIN aHann3 Nnokasars, 4Toy
npeanpuaTusa nMeTca NpobaemMbl C YPOBHEM JIMKBUAHOCTU, UMEETCHA BblCOKas
3aBUCMMOCTb OT BHELWHUNX NCTOYHMKOB (PMHAHCUPOBaHUSA, KOTOpPbIN B ByayLiemMm MoXxeT
MPUBECTU K HENJlaTeXxecnocobHoCTn.

(NaBHas 4YacTb KypcoBon paboThl - TpeTbs rnasa, B Kotopoun bbina paspaboTaHa
CTpaTerus Ha cnefyuwmx aHaJn30B: aHaIn3 KOHKYPEHTOCNOCOOHOCTN, KOTOPbIN
nokKasaJ, 4To npeanpuaTme 3aHMMaeT 04HY U3 JINGUPYIOLWNX NO3ULUUA Ha pbiHKe; SWOT-
aHaNn3, KOTOPbIN NOKa3as CusibHble N cnabble cTopoHbl; SNW-aHanns, nokasbiBaOLW N
CUNbHble 1 cnabble MecTa NpeanpuAaTUS Mo CPABHEHUIO C OCHOBHbIMU KOHKYpPEeHTaMun Ha
pblHKE.

Ha BbllLenepeyncieHHoro 6biin chopMynMpoBaHbl Lenn paspabaTbiBaeMon cTpaTernu:
BOCCTAHOBJIEHME MJIAaTEXECNOCOOHOCTI; NoBbILLeHNE 3HEKTUBHOCTIN yrpaBieHuns
JleHEeXXHbIMW CpeiCTBaMM KOMMAaHWUN; COBEPLUEHCTBOBaHMNE yripaBieHns 0ebutopckom
3a[10/1)KEHHOCTbI0; NPUBJIEYeHMNE HOBbIX KJIMEHTOB.

Ha cdhopmumpoBaHHbIX Lenen 6biav npensioXXeHbl MePONPUATUS SKOHOMUYECKON
CTpaTernn: ygennveHue 0oJIN PbiHKa, 3a CHET pacClUMpEeHne NMOKPbITUA CeTen;
pa3paboTKa 1 BHeApeHUe HOBbIX YCAYT; yBean4yeHne cobCcTBeHHbIX 000POTHbLIX aKTUBOB
3a CYeT BHYTPEHHUX N BHELUHUX UCTOYHUKOB; yNyylleHne (OMHaAHCOBOMN YCTONYMBOCTH, 3a
CcYyeT ycKopeHusa obopaymBaeMocTn 4ebuTopCKOM 3a40/KEHHOCTU, CHUXKEHUNS
n3gepxxek, Co3faHNa pe3epBoB U3 BaJIOBOM U YNUCTON Npubbian.

MpopenaHHas paboTa No3Boanaa yBUAETb 3HAYMMOCTb NPOBEAEHNS aHaNn3a BHELLHEN n
BHYTPEHHEeN cpefbl Ha NPeaAnpUATUAX, NMPOAEMOHCTPUPOBAJa BANAHNE Pa3HbIX BULOB
aHa/M3a Ha NMPUHMMaEMble peLleHnsa U NoAYEPKHYIa BaXXHOCTb AeTaJIbHOro aHan3a
BHYTPEHHEN CTPYKTYPbl U BHELLHEr 0 OKPY>XEHUS, MPU (hOPMUPOBaHNN PUHAHCOBOW



cTpaTernu npeanpusTus.
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