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BBEJAEHUE

B pBIHOYHBIX YCIIOBUSAX 3aJJOTOM BBDKMBAEMOCTH W OCHOBOW CTaOMIIBHOTO
MIOJIO’KEHUS MPEANPUATHUS CITYKUT ero (prHaHCOBasl yCTOWYMBOCTh. OHA OTpaxkaer
COCTOSIHME (PMHAHCOBBIX PECYPCOB MPEIPHUITHS, TP KOTOPOM €CTh BO3MOKHOCTD
CBOOOJTHO  MaHEBpUPOBATh  JEHEKHBIMH  cpeacTBamu, I(PGHEKTUBHO  UX
UCIIOJIb30BaTh, oOOecrneunBasi OecnepeOOMHBI  MpoliecCc MNPOU3BOJACTBA U
peanu3aluyd TMPOAYKIIMH, YYUTHIBATH 3aTpaThl MO €ro PAaCIIMPEHUI0 U
OOHOBJICHHUIO.

®uHaHCOBasE  YCTOWYMBOCTH  OOYCJOBJIEHa  Kak  CTaOMJIBHOCTBIO
HPKOHOMUYECKOM Cpeibl, B paMKax KOTOPOM OCYIIECTBISETCS JEATEIbHOCTh
MPEANPUATHS, TaK U OT PE3yJbTAaTOB €ro (yHKIIMOHUPOBAHMS, €T0 aKTHBHOTO H
3¢ (HEKTUBHOTO pearupoBaHus Ha U3MEHEHHS] BHYTPEHHUX U BHEITHUX (PaKTOPOB.

AKTYyaJbHOCTh TEMBI 3aKJIIOYAETCS B TOM, UTO obOecreueHue (puHAHCOBOM
YCTOMYMBOCTU JIIOOOW KOMMEpPYECKOM OpraHu3aluy SBIISETCS BaKHEWIIen
3ajaueii ee MeHekMeHTa. DUHAHCOBOE COCTOSHHE OpraHU3alud MOXKHO
MIPU3HATH YCTOWYMBBIM, €CIIH MPU HEOIArONPHUSITHBIX N3MEHEHHUSIX BHEIITHEH CPEIbI
OHa COXpaHsET CIOCOOHOCTh HOPMAbHO (DYHKIIMOHHPOBATh, CBOCBPEMEHHO U
MOJIHOCTBIO BBITIONHATH CBOM 0053aTeNbCTBA IO pacyeTaM C IEPCOHAIOM,
MOCTaBIIMKaMH, OaHKaMH, TO TUIaTeXaM B OIOJKET W BHEOIOKETHbIE (OHABI U
IIPU 3TOM BBITIOJIHATH CBOU TEKYIIUE TUTAHBI U CTPATETUYECKUE TTPOTPAMMBI.

@OUHAHCOBBIE  BO3MOXXHOCTH  OpPTaHM3aIllMM  TMPAKTUYECKH  BCeraa
orpaHuUYeHbl. 3agaya oOecrieueHus (PUHAHCOBOM YCTOMYHMBOCTH COCTOUT B TOM,
YTOOBI 3TH OTPAHUYCHUS HE MPEBBIIAIN JOMYCTUMBIX MpesenoB. B To ke Bpems
HEOOXOoaUMO  coOJoaaTh  00s3aTeibHOE B (DMHAHCOBOM  TUIAHUPOBAHUU
TpeOOBaHHE  OCMOTPUTEIILHOCTH, (OPMHUPOBAHUS  PE3EPBOB Ha  Cllydaid

BO3HHUKHOBCHHUA HCIIPCABUICHHBIX O6CTO$IT€J'II)CTB, KOTOPBIC MOI'JIN OBI IMPUBCCTH K



yTpaTe (PMHAHCOBOM YCTOWYUBOCTH.

[Ipenmoceiikoit obecrieueHUs] (UHAHCOBOM YCTOMYMBOCTH OpraHU3AIUU
SBJISIETCSI IOCTATOYHBIN 00beM Mpojiax. Eciii BeIpyUdka OT peann3aiuu IpoIyKIuu
WIM YCIIYT HE TOKPBIBAET 3aTpaT U He 00ecleyuBaeT MOJYYEHHUS] HEOOXOAMMOM
JUISL HOPMAJIbHOTO (PYHKIIMOHUPOBAHUSI TPUOBUIM, TO (PUHAHCOBOE COCTOSIHUE
OpraHu3alliyd He MOXKET ObITh YCTONYUBBIM.

bnarogaps aHanm3y cCymiecTByeT BO3MOXXHOCTh HCCIIEOBATh IIAHOBBIE,
dakTHuueckue JaHHBIC, BBIABIATH PE3EPBBI  MOBBIIICHUS A (HEKTUBHOCTH
IIPOM3BOJICTBA, OLICHUBATh pe3yIbTaThl JESITeIbHOCTH, NPUHUMATH
yIpaBICHYECKHUE PEIICHNUs, BEIPA0aThIBaTh CTPATETHIO PA3BUTHS MTPEATIPUATHSL.

Takum oOpa3oM, 3aMeTHa 3HAYUMOCTh (DPMHAHCOBOM YCTOMYMBOCTH B
JESTENIbHOCTH TPEANPHUATHS, a TakKe TOCTOSHHOTO TMOAJAEpKaHUus €€ Ha
OINpe/eNIEHHOM OJarompusTHOM Uil OpraHM3allMd YpPOBHE, M pa3paboTKe
MEpOTNpUATUA,  crnocoOcTByOmUX  dhPexkTuBHOMY  pocTty  (HMHAHCOBOM
YCTOMYHUBOCTH KOMITAHUH.

Lensto BKP sBnsiercss uccienoBanue QuHaHCcoBOM ycToiunBoctd AQO
«Caxanedrera3cObIT», pa3paboTKa MyTeil NOBbIILIEHUS (PUHAHCOBON YCTOMYUBOCTH
u oneHka wux »JpPexTuBHOCTH. [ IOCTIKEHHMS 1€ JaHHOM PpabOoThI
HEOOXOIMMO PEIIUTh PSJ] 33]1a4:

-COCTaBUTh XapaKTEPUCTUKY MPEAIPUATHSA;

-OLIEHUTHh (PUHAHCOBOE COCTOSIHUE MPEANPUATHS MO OCHOBHBIM OIOPHBIM
TOYKaM (CTPYKTYpa, TUKBUAHOCTD, IJIATEKECTIOCOOHOCTh, PEHTA0ETBbHOCTH U JIp.);

-pOaHaIM3upoOBaTh M  OLEHUTh (UHAHCOBYIO  ycToHuuBOCTH AQO
«Caxanedrera3zcobim;

-TIPETIOKUTh MEPONPUATHS, HamNpaBlICHHBIC Ha MOBBINICHUE (PHHAHCOBOM
ycroitunBoct AO «CaxanedrerazcObiT;

-OlIeHUTh A (PEKTUBHOCTH MIPEITIOKEHHBIX MEPOITPUSATHH.

B nanHoil pa®oTe HCMOIB30BANUCH CIEAYIONIME METOAbl HMCCIEIOBAHUSA:
pacueTHbI, aHAJIUTUYECKHM (2 MMEHHO — METOJ CpaBHEHUs), TaOJIUYHOTrO

OTO6p AXKCHUA aHAJINTHYCCKUX NJaHHBIX.






1 AHaJIM3 U OLIEHKA METOA0B MOAX0AAa K (UHAHCOBOH YCTONYHUBOCTH

He(TerazonepepadarbIBalONIUX NPEeANPUATHH

1.1 dunaHcoBasi yCTOHYUBOCTh: MOHSITHE, 3HAYEHNE, BU/IbI

3amoroM CTaOWMIBLHOW JACSATENBHOCTH TPEANPUSITHS W OCHOBOM  €To
YCTOMYMBOIO TMOJIOKEHUS B  YCIOBUSAX PBIHOYHOM DKOHOMHUKH  SIBJISIETCS
(dbuHaHCOBasg yCTOMYMBOCTH MpeanpuatTus. OHa OTpa’kaeT COCTOsTHUE (PUHAHCOBBIX
pPECYpCOB, MPU KOTOPOM Y TPEANPUSATHS BO3HHUKAET BO3MOXKHOCTH, CBOOOJHO
YOpaBIsATh JEHEKHBIMU  CPEACTBAMH, PE3YJIbTAaTUBHO HUX HCIOJIb30BATH,
obOecrnieunBas CTaOMIBHBIN MPOIIECC MPOU3BOICTBA U COBITA MPOAYKIIUH, YUUTHIBAS
MIPU ATOM 3aTPaThl IO €r0 PACIIUPEHUIO U OOHOBJICHUIO.

st Toro, 4ToObl TPEANpPHUSATAE MOTJIO OIEHUTh CBOIO (DMHAHCOBYIO
YCTOMYMBOCTh €MY HEOOXOIUMO IPOAHATU3UPOBATH CBOE (PUHAHCOBOE COCTOSIHHUE.
OHO oToOpaxaeT TMoOKa3aTeau HaJIW4yus, pa3MENIeHUusT W  HMCIOJb30BaHUs
(¢buHaHCOBBIX pecypcoB. Hamnuu v mpoayKTUBHOE HCIOJIb30BaHHE (PUHAHCOBBIX
pPECYpCOB,  ONTHUMAJIbHOE COOTHOIIECHHE C MCTOYHMKAMH WX (POpMHUpPOBaHUS
o0pa3yloT pBIHOYHYIO U (DMHAHCOBYIO YCTOWYUBOCTH MPEANPHUSATHS, €T0
MJ1aTeXECIIOCOOHOCTh 151 JMKBUHOCTb, JETTOBYIO AKTUBHOCTH 151
KOHKYPEHTOCTIOCOOHOCTH [1].

Ha cerogusmauii  geHb  3aUKCUPOBAHO  MHOXKECTBO — Pa3IMYHBIX
onpenesieHnit GuHaHCOBOM yCcTOMYMBOCTU. BOT HEKOTOpBIE U3 HUX.

@durHaHCOBAas YCTOMYMBOCTH MNPEANPHUATHS — OTO HE3aBUCUMOCTH €T0 B
(UHAHCOBOM OTHOIIEHUH W COOTBETCTBHE COCTOSIHUE AKTUBOB W TACCUBOB
KOMIMaHUM 3a71a4aM (PMHAHCOBO- XO3SIMICTBEHHOM JIESITEILHOCTH [2].

®uHaHCOBasi YCTOMYMUBOCTh MPEANPUITUS — XapPAKTEPUCTHUKA YPOBHS pUCKa
JEATCIBHOCTH TPEANPUATHS C TOYKM 3peHUs CcOaJaHCUPOBAHHOCTH  WIIU
IPEBBIIICHUS TOXO0I0B Haj pacxoaami [3].

dunHaHCcOBas YCTOWYMBOCTh — COCTaBHAs 4YacTh OOIIEH yCTOHYMBOCTH

MNpCANPpHUATHA, C6aJIaHCI/Ip0BaHHOCTB (bHHaHCOBBIX IMOTOKOB, HAJINYHUC CpPCACTB,



MO3BOJISIIOIIMX OpPraHu3aly IMOAJECPKUBATH CBOK JIEATEIBHOCTh B TEUYEHUE
OTNPENENEHHOrO TEepHoJa BPEMEHH, B TOM 4HCIE OOCTYXUBas IMOJIy4YCHHBIC
KPEIUTHI ¥ POU3BOS MPOAYKIHIo [4].

@uHaHCOBasT YCTOWYMBOCTh — XapaKTEPHCTHKA, CBUICTEIbCTBYIOIIAS O
CTaOMJIBHOM TPEBBIIICHUH JIOXO0B HaJl pacXoJaMu, CBOOOTHOM MaHEBPUPOBAHUH
JICHEKHBIMH CpEACTBAMU Tpeanpusitus U 3PHEKTUBHOM HX HCIOJIb30BAHUH,
OecniepeOotHOM Mpoliecce MPOU3BOACTBA U pealu3alluu IpoayKiuu [S].

OHa co3maercss B pe3ynbTaTe€ BCEW MPOU3BOACTBEHHO-XO3MCTBEHHOU
NEATEIbHOCTH M SIBJISIETCS TJIAaBHOW COCTAaBISIOIIEH OO yCTOMYMBOCTU
NPEAPUSATHS.

Jlis Toro 4TtoObl 00ecneynTh (UHAHCOBYIO YCTOWYMBOCTb, OpraHU3alus
JOJKHA UMETh TMOKYIO CTPYKTYpPY KaluTasa, yMEJIO OPraHUu30BaTh €ro JIBUKEHUE
TakKUM 00pa3oM, 4YTOObl OOECHEUUTh PEryJsSIpHOE NPEBBILIEHHE J0XOAO0B Haj
pacxoiaMu IJsl TOM LeNIM, YTOOBl COXpPAHUTh IUIATEXECHOCOOHOCTh M CO3AATh
YCJIOBHS JJIs1 CAMOBOCIIPOU3BOICTBA.

[lenecooOpa3HOCTh M MPABUIBHOCTh BJIOXKEHHSI (DPUHAHCOBBIX PECYpCOB B
aKTUBBl HANpPSMYIO BIMSIOT Ha YCTOMYMBOCTh (PUHAHCOBOTO MOJIOKEHUS
npeanpusiTis. AKTUBBl JWMHAMUYHBI 1O CBOed mpupone. B pesynbrare
JEATEIIbHOCTH TPEANpPUSATUSA, KaK BEJIMYMHA aKTUBOB, TaK M HX CTPYKTypa
BBIJICP’KMBAIOT PETYJsipHbIE HW3MEHEHUs. AHaiU3 (PUHAHCOBOM OTYETHOCTH
OPEeINpUITUS TPEIOCTABISAET BO3MOXKHOCTh MOJIYYUTh OOIee MpencTaBiIeHre o0
HaJIM4YUHM KaYECTBEHHBIX U3MEHEHHI B CTPYKTYpE CPEICTB M UX MCTOYHUKOB U O
JTUHAMHUKE dTUX U3MEHEHUM [5].

BHyTpeHHne u BHEUNIHWE TNPUYUHBI, BIUSIOMKME HAa (UHAHCOBYIO
YCTOMYUBOCTD MPENPUSTUS:

- IPOU3BOJICTBO, BBIITYCK U MPOJIa’ka OTHOCUTEIBHO HEAOPOrOil MPOTYKLIHH,
KOTOPAast MOJIb3YETCS BBICOKUM CITPOCOM;

- CTaOMJIBHOE TOJIOKEHUE MTPEANPUATHSI HA TOBAPHOM PBIHKE;

- BBICOKUH YPOBEHb MAaTEPUAIIBHO-TEXHUYECKON OCHAII[EHHOCTH

IMPOU3BOACTBA, d TAKIKC IIPUMCHCHHC IICPEAOBBIX TCXHOJ’IOFHfI;



- HAJIA)XEHHOCTh 3KOHOMUYECKHX CETEH C KOMIIaHbOHAMMU;

- PUTMHYHOCTH KPyrooOOpOTa CPEICTB;

- 3 PEeKTUBHOCTD XO35UCTBEHHBIX U (PMHAHCOBBIX OTEpaIUii;

- €ro MOTEHUHUAJ B IEIOBOM COTPYIHUYECTBE;

- YPOBEHb 3aBUCUMOCTH OT BHEIIHUX KPEIUTOPOB U MHBECTOPOB;

- HeOoublllasi ~ CTEMEeHb  pHUCKAa B pe3yjbTaTe  OCYIECTBIICHUS
IIPOW3BOJICTBEHHOW ¥ (PMHAHCOBOH JIeATeIbHOCTH [6].

brnaronapsi Takomy paszHooOpasuio MpUYKMH, (UHAHCOBAsS YCTOWYMBOCTH B
3aBUCUMOCTH OT (DAaKTOPOB, BIMSIONIMX Ha HEE, MOXKETOBITh, KaK BHYTPEHHEU U
BHEIIIHEH, Tak 0011ei (1IeHOBOM) 1 (PMHAHCOBOM, BBl (PUHAHCOBOW YCTOMUYHMBOCTU

npejcTaBiacHbl Ha pucynke 1.1 [7].

Bunasl puHaHcoBON yCTOWYMBOCTH

A 4 y \ 4 \ 4

Buyrpennss Bremnss Ob6mas dunaHcoBas
YCTOHYMBOCTH YCTONYHUBOCTH YCTONYHUBOCTH YCTOHYMBOCTH

Pucynok 1.1- Buasl prHaHCOBOM yCTOMYMBOCTH NPEANPUATHUS

BHyTpeHHss ¢uHaHCOBas YCTOWYMBOCTb MPEINPUITHS — TNPEACTABISAET
co00i1 Takoe COCTOSIHHE MaTepuaIbHO-BEHIECTBEHHON M CTOMMOCTHOM CTPYKTYpbI
MPOU3BOJCTBA W peaju3alMi TPOAYKLIUHU, KOTOpPOE OOeCrneyuBaeT CTaOUIIbHO
BBICOKMIM pe3yJbTaT JAEATeNbHOCTH Hpeanpusitus. s TorodroObl JOCTHYb
BHYTPEHHIOIO YCTOMYHUBOCTD, MPEANPUATHIO HEOOXOIMMO aKTUBHO pearupoBaTh Ha
U3MCHCHHE BHYTPCHHUX W BHEIIHUX (hakTopos [7].

Buemnsiss ¢uHaHCOBas YCTOMYMBOCTH OOYCIABIMBAECTCS MOCTOSIHCTBOM
HKOHOMHUYECKOU Cpelibl, B €€ paMKaX OCYyIIECTBIsIeTcsl paboTa MpeAnpusaTus, OHa
JIOCTUTAETCS OIPEICICHHON CHUCTEMOM YIIPABJICHUS PBIHOYHOW SKOHOMHUKOW B

MacmTabax BCeil CTpaHbl.



OOmiasi yCTOMYMBOCTh MPENNPHUIATHS TMPEACTABIsAET COOOM JBHYKEHUE
JICHE)KHBIX TOTOKOB, 00ECIEYMBAIOIEEe MOCTOSHHOE MPEBBIIICHHE MOCTYIUICHUS
CpEICTB (I0XO/I0B) Hal X pacxojoBaHueM (3aTparamu) [7].

@uHaHCOBass YCTOMYMBOCTh OTPAXKaeT CTaOWIIBHOE MPEBBILICHHUE JT0XOJI0B
HajJ pacxogamu. OHa colelcTByeT CBOOOJHOMY MaHEBPUPOBAHUIO JICHEKHBIMU
CpelICTBAaMH OpTraHM3alMu U Mpu momoiu 3(G(HEKTUBHOIO UX HCIOIb30BAHUS
oOecnieunBaeT OecriepeOOWHBIN  mpolecc MPOU3BOACTBA M peaTH3aIHI0
MPOAYKIIUU.

Takum oOpa3zoM, QuHaHCOBas yCTOMYMBOCTH CKJIAABIBAETCS B pPE3yJbTaTe
BCE  NPOU3BOJACTBEHHO-XO3AMCTBEHHOW pPabOThl W  SBISETCS  OCHOBHBIM
AJIIEMEHTOM 00111l YCTOMUUBOCTH OpTraHU3AIIHH.

B pbpiHOYHBIX yciioBUAX ()MHAHCOBAasg YCTOMYMBOCTH MPEANPUATHS
(¢uHaHCOBAsE yCTOWYMBOCTD MPEANIPUATHS B YCIOBUAX PbIHKA HYXKIA€TCS B IEPBYIO
ouepeb B CTAaOMJIBHOM IIOJyYEHUHU BBIPYUKH. OTa BbIpydKa JOJDKHA OBITH B
JOCTATOYHOM 00bEeMe, YTOObl PACCUUTATBCS C TOCYJApPCTBOM, MOCTaBUIMKAMH,
KpeaAuTopaMu, paboTHUKaMu U jip. [locne Toro, kak npeanpusiTHE COBEPILINIO BCE
HEOOXOJMMbIE pPacueTbl M HCIOJHWIO Bce 00s3aTeNbCTBA, Ba)XHO, YTOOBI Yy
OPEeINpUITUS OCTaNach MPUObLIb, KOTOpas MO3BOJUT B JaJIbHEUIIEM pa3BUBATh
IPOU3BOJCTBO, COBEPIIEHCTBOBATh €r0 MaTepUAIbHO-TEXHUYECKYI0 0a3y u
yJIydIaTh COIUANIbHBIN Kiaumar [8].

duHaHCOBasi YCTOMYMBOCTH SIBJIIETCSI OCHOBHOW COCTABJISIFOIICH 0O01Ien
YCTOMYMBOCTHU NIPEANIPUSATHS.

Jist Toro, 4yToObl OLEHUTh (PUHAHCOBYIO YCTOMYMBOCTH MPEANPUATHS
HEOOXOMMMO  TPOAHAIM3UPOBATH €ro  (UHAHCOBOE COCTOSIHHE, KOTOPOE
3aKio4aeTcss B OOpa30BaHMM, pACIpEACNICHMH M peanu3aluud (PUHAHCOBBIX
pecypcoB.

B nmaHHBIX  ycrnoBUSIX  (PMHAHCOBYIO  YCTOMYMBOCTH  HEOOXOIHMMO
CTPYKTYPHUPOBATH KaK TEKYLIYI0, MOTEHIHAIBbHYIO0, ((OPMAIbHYIO U PEATbHYIO:

- TEKyllyl0 — (UHAHCOBas YCTOMYMBOCTh HAa OINpPEACIECHHBIA MOMEHT

BPEMEHU;



- TOTCHIMANTbHYIO — (UHAHCOBAS YCTOWYMBOCTH, KOTOpas CBsi3aHA C
peo0pa3oBaHUSAMH U C YI€TOM U3MEHSIONUXCS BHEITHUX YCIIOBHIA;

- (QopManpHyl0 — (UHAHCOBAas YCTOMYMBOCTb, KOTOpasi CO3JAeTcsi U
NOJJIEP>KUBAETCS TOCYIAPCTBOM U3BHE;

- peanbHyl0 — (UHAHCOBasi YCTOMYMBOCTh B YCIIOBUSX KOHKYPEHIIMH U C
Y4ETOM BO3MOXKHOCTEH pealn3aluy pacimupeHHoro mnpousBojcTBa[9]. Bee onwm

MIPEJICTABJICHBI HA PUCYHKE 2.

Tumb! pUHAHCOBOH yCTONUMBOCTH

A 4 y A 4 \ 4

Tekymas
YCTOMYUBOCTh

Peanbhnas
YCTOMYUBOCTh

ITorenmuanpHas
YCTOMYMBOCTh

dopmainbHas
YCTOMYUBOCTh

Pucynox 1.2- Tunsl prHAHCOBON YCTOMYUBOCTH, ONPEACIIIEMbIE CI0KUBIIMMUCS

YCIIOBUSAMU

Okonomuctsl A. Jl. llepemer n B. B. KoBasieB npuBoAsT KiacCU(pUKALNIO
(bMHAHCOBOM YCTOMYMBOCTH B 3aBUCHUMOCTH OT COOTHOIIEHHUS OOIIeH BEIUYHHBI
3almacoB W 3aTpaT U HMCTOYHMKOB uX (opmupoBaHus. [Ipu 3TOM OHU OTMEUaIOT
CJICIYIOIINE YEThIPE TUITA (PMHAHCOBOM YCTOMYMBOCTH, KOTOPHIE MPEICTABICHHBIE B
tabsure 1.1 [10].

Ta6bmuma 1.1 — dunaHcoBas yCTOWYHMBOCTH B 3aBUCUMOCTH OT COOTHOIICHUS

oOIIIel BEJTMYMHBI 3a11acOB U 3aTPaT U UICTOUYHUKOB UX (DOPMHUPOBAHUS

duHaHCOBasl yCTOMUYHUBOCTH U
(MHAHCOBOE COCTOSTHHE

Hcrounnkn GpuHaHCUPOBAHUS
3amacoB

Kpatkas xapakrepucTtuka
(MHAHCOBOH yCTOHYNBOCTH

AbcomroTHast (puHAHCOBAs CoOcTBeHHBIE 000POTHBIE CPEACTBA Bricokuii ypoBeHb

YCTOMUYUBOCTh

(4mcThIit 0OOPOTHBIH KanuTaN)

IJIATEXKECIIOCOOHOCTH. HpeﬂHpI/IHTI/IC
HC 3aBHCUT OT BHCITHUX KPECAUTOPOB

HopwmanbHnast ¢puHaHCOBas
YCTOMUYUBOCTh

CoOcTBeHHBIE 000POTHBIE CPEACTBA
IUTIOC JIOJTOCPOYHBIE KPEJUTH U
3aliMBl

HOpMaJ'II)HaSI [JIATEKECIIOCOOHOCTE.
PaIII/IOHaJ'H)HOG HCII0JIb30BaHUC
3aC€MHBIX CPCACTB.

®uHaHCOBasK yCTOMUYHUBOCTh U
(hMHAHCOBOE COCTOSTHHE

Hcrouynnkn GpuHaHCHPOBAHUS
3a1acoB

Kpatkas xapakrepucTtuka
(MHAHCOBOI yCTOHYNBOCTH

HeycroitunBoe ¢prHaHCcOBOE
COCTOSTHHE

CoOcTBeHHBIE 000POTHBIE CPEACTBA
IUTIOC JIOATOCPOYHBIE U

Hapymenue HopmansHOI
IUTaTeKecnocoOHOCTH. Bo3HMKaeT




KpPaTKOCPOYHBIC KPSTUTHI M 3aMBl | HEOOXOIUMOCTh JTOTIOJIHUTEIBHBIX
HNCTOYHUKOB (PHMHAHCHPOBAHUS

Kpmsucroe (kputnieckoe) CobcTBeHHBIE 000POTHBIE CPEICTBA [IpennpusiTre TOTHOCTHIO
(HUHAHCOBOE COCTOSIHHE IUTIOC JOJTOCPOYHBIE U HEIUIATeKECIIOCOOHO M HaXOIUTCS Ha
KPaTKOCPOUYHBIC KPEIUTHI H 3aiMbl rpaHyu OaHKPOTCTBA

Jlnsg  aOCoMOTHOM YCTOMYMBOCTH XapakTEpHOM dYepToW sBIAETCA Ta
CUTyalusi, IpM KOTOPOW BCE 3amachl MOJHOCTHIO MOKPBIBAIOTCS COOCTBEHHBIMU
o0opoTHBIMU cpeacTBaMu. Ho 3T0 BCcTpeyaeTcsi B 3JKOHOMUUECKOM IPAKTUKE OYEHb
penKo.

IIppy HOpMaNBbHOM YCTOWYMBOCTM IIPUCYTCTBYET HAJIMYME HMCTOYHUKOB
dbopMUpOBaHUA 3aMacoB, UX BEJIMYMHA PACCUUTHIBACTCS KaK CyMMa COOCTBEHHBIX
00OpPOTHBIX CPEICTB, cCyl OaHKa, 3aliMOB, KOTOPbIE UCHOJB3YIOTCS JUIsl TOKPBITHS
3aI1acOB M KPEIUTOPCKOM 3aJ0JDKEHHOCTH IO TOBApHBIM OllepauusM. Takum
oOpa3oM, TMpeanpuaAThe s TMOKPBITHS 3allacoB M 3arpaT OJaronoiydHo
UCIOJIB3YET pa3IUYHble MCTOYHHUKH CpPEACTB — Kak COOCTBEHHbIE, TaK U
MPUBJICYECHHBIE. DTO A€T MPOYHYIO TAPAHTHIO €T0 UIATEKECIIOCOOHOCTH.

HeycroilunBoe  (MHAHCOBOE COCTOSIHUE CBSI3AHO C  HapyIlICHUEM
IUIATEXECTIOCOOHOCTH. DTO BO3HUKAET TOTJa, KOTAa MPEANPUATUE I MOKPBITUS
JI0JI CBOMX 3allacoB BBIHY)X/IEHO TPUBIEKATh JOMOJIHUTENIbHbBIE HCTOYHUKU
HOKPBITHS, KOTOpPbIE OCJIA0JSAIOT (PUHAHCOBYIO HAINPSKEHHOCTh M HE SIBISIOTCS
HOpPMaJIbHBIMH, TO €CTh 000CHOBaHHBIMHU.

@uHaHCOBAasi HEYCTOMYHMBOCTD SIBJIAETCS HOPMAJIbHOM (JOMYCTUMOI) B TOM
cillydae, KOrJa BEJIMYMHA NPHUBJIEKAEMBbIX JUIsl CO3[aHUs 3allacoB W 3aTpaT
KPaTKOCPOUHBIX KPEAUTOB M 3aEMHBIX CpPEICTB HE IMPEBBIIIAET CYMMAapHON
CTOMMOCTH MTPOU3BOACTBEHHBIX 3a1aCOB U TOTOBOM MPOIYKLIUH.

Kpusuchoe, unu kputndeckoe, ((MHAHCOBOE COCTOSIHUE XapaKTEPHO IS TeX
NPEeANpUATANA, KOTOpbIE HAXOASTCS Ha TpaHu OaHKpoTcTBa. B 3TOM ciyyae
JICHE)KHbIE  CpEJICTBA, KpPAaTKOCPOYHBbIE IIEHHbIe OyMmaru u JaeOuTOpcKas
3aJI0JDKEHHOCTh HE TIOKPBIBAIOT JaXK€ KPEOUTOPCKOW 3a0JDKEHHOCTH U
MPOCPOUYEHHBIX CCY.

Ha pucynke 1.3 mnpencraBieHbl THNBl (UHAHCOBOW YCTOWYMBOCTH TIO

knaccudukanuu B.B. KoBanesa u A.J]. Illepemera[10].




TunplhpUHAHCOBON YCTOWYHBOCTH

A 4

y

A 4

A 4

AbcomtoTHas
YCTOHYUBOCTh

Hopmanbhas
YCTOMYHBOCTh

HeycroitunBoe
MIOJIOKEHHE

Kputnueckoe
MOJIOXKEHUE

Pucynok 1.3- Tunel ¢puHaHCOBOM YCTOWYMBOCTH

AOcoinoTHas yCTOMYMBOCTh (DMHAHCOBOI'O COCTOSIHHUSI XapaKTepHa IS

CUTyalliu, Koraa:

33 < COC,

rae33 - 3aiiMbl 17151 TOKPBITUSA 3aM1acoB, ThIC. pyo0.;

COC - cobcTBeHHBIE 000POTHBIE CPEICTBA, THIC. PYO.

HopmanbHast ~ yCcTOMYMBOCTH

(b1HaHCOBOTO

(1.1)

COCTOSIHUA,  KOTOpas

rapaHTupyct IIATEKECIIOCOOHOCTH MNpCAIpUATUA, UMECT MECTO, CCIIN:

HUIT = COC + 33 + PacuyeTrbicKpejUTOpaMHU3aTOBAp,

rne HUII - HopmaibHbIE UCTOYHUKH MOKPBITUS, THIC. PYO.

(1.2)

HeycroitunBoe (mpeIKpU3UCHOE) COCTOSIHUE MPEANPUATHE BO3HUKAET MPU:

COC < 33 < HHUII,

(1.3)

KpusucHoe prHaHCOBOE COCTOSIHHE PEANPUSITHS BO3HUKACT MPU:

HUII < 33,

(1.4)

Urtak, mpu ompeneneHud Tumna (QUHAHCOBOW CcUTyaluu W (DUHAHCOBOU



YCTOMYMBOCTH IO MOKa3aTessiM 1-3 00eCrIieYeHHOCTH 3a11acoB U 3aTpaT UCTOYHUKAMHU

uX (OpPMHUPOBaHUS HUCIIOIB3YIOTCS CIEIYIOIINE HEPAaBEeHCTBA:

ecmu 1 <0; 2 > 0; 3 > 0 — HOpMasbHAS YCTOMYNBOCTD,
ecmu 1 <0; 2 <0; 3> 0 — HeyCTOMYMBOE COCTOSIHUE,

ecmu 1 <0; 2 <0; 3 <0 - kpusucnoe coctostaue [11].

Dc< 0;D1< 0;D0o< 0.

TpexxoMnoHeHTHbIN nokazarens paseH: S = (0; 0; 0) [12].

bnaronapst ananuzy ycTOWYMBOCTH (DMHAHCOBOTO COCTOSTHUS MPEIPUITHS HA
Ty WIM WHYIO JAaTy MOXKHO OTBETUTh HAa BOIPOC: HACKOJIBKO BEPHO MPEAIPUSITHE
YIpaBJsuIo (PMHAHCOBBIMU PECypcaMH B TEUEHHUE MEPUO/Ia, KOTOPBIHA MPEIIeCTBOBAI
sToi nate. HemanoBakHO, 4TOOBI COCTOSIHME (PMHAHCOBBIX PECYPCOB COBIAJANIO C
TpeOOBaHUSIMU PHIHKA U OTBEUYAIO MOTPEOHOCTAM Pa3BUTHS OpraHu3aiuu. Tak Kak
HEJI0OCTaTOYHAas ¢dbuHaHCOBas YCTOWYHUBOCTD MOXET IIPUBECTU K
HEIUTATeKECTIOCOOHOCTH  TIPEANPUSATHS W OTCYTCTBHUIO y HEro CpeacTtB s
JAILHEHINIEro pa3BUTHS MPOU3BOJICTBA, & B CBOIO OuYepe/lb M30BITOYHAS — MEIIACT
Pa3BUTHIO, OOPEMEHSIS 3aTpaThl MPEANPUITHS U3IUIITHUME 3aracaMu U pe3epBaMu
[13].

['maBHOW  1menpt0 aHanmm3a  (UHAHCOBOM  YCTOMYMBOCTH  SIBJISICTCS
CBOECBPEMEHHOE BBISIBJICHUE U YCTpPaHEHHUE HEJAOCTaTKOB B (UHAHCOBOM
JEATEIbHOCTH, a TakKXe HaxOoXJACHUE PEe3epBOB yiydllleHUs (HUHAHCOBOTO

COCTOAHUA ITPCAIIPUATHA U CT'O IJIaTE)KECITOCOOHOCTH.

1.2. Cucrema mnokasareneid OLNEHKH (PUHAHCOBOM YCTOWYHMBOCTH

npeanpusaTHs

CocrositHue  (PUHAHCOBBIX  PECYypCcOB  KOMIAHUM, TMpPU  KOTOPOM

oOecrieunBaeTcs €€ pa3BUTHE, PACTET MNPUOBUTL M KalWTadl W COXPAHIETCS



IUIATEKECTIOCOOHOCTh M KPEAUTOCHIOCOOHOCTh  Ha3bIBaeTcsi  (PMHAHCOBOM
YCTOMYHNBOCTHIO KOMITAaHUH.

Onenka (UHAHCOBOW YCTOWYMBOCTH KOMIIAHWM TPOBOJUTCS 3a CUET
moKa3aTesield, MO3BOJIIONIUX KOJIUYECTBEHHO OIEHUTh €€ OyXraaTepcKyro
OTYETHOCTh, KOTOpasi BKIIIOUAET OyXTaJITepCKUil OaimaHCc W OTYET O (PMHAHCOBBIX
pesynbratax[14].

Ha paHHBII MOMEHT HE CYMIECTBYET €AMHOIO IOAXOJa K OLECHKE
(GUHAHCOBOM yCTOWYMBOCTH KOMIITAHWH, HO €CTh OIPEICICHHOE IMPaBUIIO:
CpPaBHEHHUE TMMOKa3aTeNe OJJHOW U TOW K€ KOMIIAHUM B HACTOSIIIEM M MPOLIEIIINAX
Nepuoiax, W3ydeHHE H3MEHEHWH B JaHHBIX IIOKA3aTeNsX, W3YYCHUE MPUINH
JAHHBIX W3MEHEHHM u QopMHupoBaHuEe MporHoza. Heobxoammo oIlleHUBATH
MOKa3aTeIi B COBOKYMHOCTH, TaK KakK IO OTASIBHOCTH O HUM HEBO3MOXKHO
copMHPOBATh TOYHOE MPEICTABICHUE O (PMHAHCOBOM COCTOSHUM KoMmaHuu [15].

[Ipu onenke (HUHAHCOBOTO COCTOSIHHS PAacCMaTPUBAIOT OTHOCHUTEIIbHBIC U
a0COITIOTHBIE TIOKa3aTen (PUHAHCOBOM yCTOMYMBOCTH KOMITaHUU[16].

Koaddurment punanconoit Hezapucumoctu (Kdn):

[Toxa3piBaeT, Kakyl0 dYacTh B KaluTajle KOMIAHWUU 3aHUMAIOT €ro
COOCTBEHHBIEC CPEJICTBA, U KaKOBA 3aBUCHMOCTh KOMITAHUHM OT 3a€MHBIX CPECTB,

omnpenaensercs mo gpopmye (1.5):

Co6CcTBeHHbIMKAIIUTAJ

Kon =
(1.5)

BasrorabasnaHca

rae  CoOCTBEHHBIN KanuTa - UTor paszaena 3 popmer Nel Oyxranrepckoro 6anmaHca.
HopmatuBHOe 3HaueHue ko3pduuueHTta npuHuMaercs kak He menee 0,5.
Ecnu 3nauenue koadpdunuenta messbiie 0,5, TO BO3MOXEH MHPUPOCT AKTHUBOB,
MPUOOPETEHHBIX B JIOIT, U (PMHAHCOBAs YCTOMYMBOCTh KOMIAHWUU OyAeT majaTh.
Ecnu 3nauenuwe koad¢uumenta Oosbimie 0,5, To QuHAHCOBas yCTOWYMBOCTH
pacTeT, U eciii KpeIUTOpbl OJHOBPEMEHHO MOTPEOYIOT MOTacuTh 00s3aTeNIbCTBA,

KOMITaHHUSI CMOXET pacruiatuthbes [17].



KoaddumumenT punancoBoit 3aBUCUMOCTH:
HNauabiii koo duumeHt sBiasercs OOpaTHBIM IO  OTHOLIEHUIO K

K03 duIueHTy (UHAHCOBON HE3aBUCUMOCTH U onpeaeisercs o Gopmye (1.6):

KCI)S — BasntorabanaHca (16)

o )
Co6CcTBeHHBIMKAIUTAJ

rae CoOcTBeHHBIN KamuTaid - UTOr pazzaena 3 ¢opmbl Nel Oyxranrepckoro
OasaHca.

Ecnu nanubIi mokaszatenb B IMHAMHKE YBEJIWYUBACTCSA, TO YBEIMYMBACTCS
KOJMYECTBO 3aGMHBIX CPEICTB B KalWTaje KOMITAHWH. Eciu 3HadeHue
Kod(duIeHTa paBHO €IMHUIIE, TO KOMIIAHUS MMOJTHOCThIO (DMHAHCUPYETCS 32 CUET
COOCTBEHHOI'O KaluTaIa.

Koaddurment punancoBoit Hanps>KeHHOCTH:

[Toka3piBaeT, Kakyl0 4acTh B KallUTaje KOMIIAHUU COCTABJISIOT 3aEMHBIC

CpeIcTBa, u onpeesercs mo gopmysie (1.7):

3aeMHbIHKaMUTaI

Kpnanp = (1.7)

)
BasntoTabasnaHca

riae 3aeMHBbIN KanuTald - cymMma urora pasnena 4 dopmel Nel Oyxranarepckoro
Oananca u utora paszaena 5 ¢dopmsl Nel Gyxranrepckoro 6anaHca.

Ecnu nannbplif mokazaTenb pacTeT B JUHAMHKE, TO B KalWTale KOMIIAHUU
YBEIMYHUBACTCS JTOJISI 3a€MHBIX UCTOUYHUKOB. [Ipy CHUKEHUU KOJTMYECTBA 3aEMHBIX
UCTOYHHUKOB  (MHAHCOBas  YCTOWYMBOCTH KOMIAaHUM  yKpemasercs [18].
HopmatuBom ko3 duiinenta cuuraeTcsi 3HayeHUE MeHblIe win paBHo 0,5.

Koaddumment 3agomxeHHOCTH:

[TokaspIBaeT, Kakas YacTh 3a€MHBIX HCTOYHHKOB IOKPBHIBACTCS 3a CUET

COOCTBEHHOTO KanuTasia u onpejaensercs no popmyse (1.8):

3aeMHbIMKanuTal
K3z = (1.8)

o )
Co6CcTBEHHBIMKAIUTAI




rae 3aeMHBIH KamuTal - cymma utora pasaena 4 ¢opmer Nel Oyxramrepckoro
Oananca u utora pazzaena 5 ¢dopmsl Nel Gyxranrepckoro OanaHca;

CoOcTBeHHBI KanuTan - uTor pasfena 3 ¢opmbl Nel Oyxrairepckoro
OasaHca.

3HaueHUe TaHHOTO MOKa3aTeNs JOJKHO HaXOAUThCs B MHTepBaiie oT 0 1o 1.
[Ipu 3TOM 3HAauUeHUE MoKa3aTens, OJM3KOE K HYJIIO0, CBUAETEIBCTBYET O TOM, YTO
00BbEM JONTOBBIX 0053aT€NHLCTB KOMIIAHWUU B CPAaBHEHHUU C €r0 COOCTBEHHBIM
KalMUTAJIOM KpalHE Majl, YTO CBHUJETEIbCTBYET O €€ BBICOKOM (DMHAHCOBOM
YCTOMYHUBOCTH.

B cBoro ouepenb, 3HaueHHE MOKa3aTels, NPUOIMKEHHOE K 1, MOKa3bIBaET,
YTO TOYTH BeCh 00bEM COOCTBEHHOTO KamuTajla yupexacHus chopMUpOBaH 3a
CUET 3a€MHBIX CpPEACTB. B coBpeMeHHOI poccuiicKOil 5KOHOMHKE €CTh OTpaciiy, B
KOTOPBIX TaKoe TIOJIOKEHHE JIeJ CUUTAETCS TNPAKTUYECKH HOPMOM st
YUpPEXIEHUs, OJHAKO, TEM HE MEHEee, BBICOKHE 3HAUCHUS HHIUKATOpPA
CBUJCTEIBCTBYIOT O €€ BBICOKOM 3aBUCUMOCTU OT KOHTPAreHTOB, YTO MOKET
HEraTUBHO OTpPa3UTbCi Ha €€ (PUHAHCOBOM yCTOWYMBOCTH B  Ciyyae
HEOJIAronpusTHOTO pa3BUTUS COObITHI. COTJIACHO CIIOXKUBIIEHCS TPAKTHKE,
KO3 GUIUEHT 3a10JDKEHHOCTH, Haxosamumiica B npegenax ot 0 go 0,5, cuuraercs
HOpMaJIbHBIM 3HaYeHHEM [19].

Koaddumument punancupoBanus:

Omnpenensger, Kakas J0JisI aKTUBOB KOMMAaHUM C(HOPMHUpPOBAaHA 3a CYET
COOCTBEHHOTO KamnuTaja, ¥ HACKOJIbKO KOMITAHHS HE 3aBUCHUT OT BHEIIHUX 3aiMOB.

Omnpenensiercs no cieayroiei Gopmyie (1.9):

Co6cTBeHHbIMKAIUTA

Koun =

(1.9)

3aeMHbIMKanuTAaJl

rie  CoOCTBeHHBIH Kamutaynl - UTOor pazaena 3 ¢dopmbel Nel OyxraaTepckoro

OajaHca;



3aeMHbII KamuTan - cymMMa urora paszaena 4 ¢opmel Nel Oyxranrepckoro
Oamanca u utora paszaena 5 ¢dopmsl Nel Gyxranrepckoro 6anaHca.

HopmatuBHOe 3HavueHWe maHHOTO Kod(ddummenta Oonee emurUIpBL. [lpn
3HAYEHUH OOJbIlas YacTh AKTUBOB KOMIIAHWM C(OPMHPOBAHA 3a CUET 3aEMHBIX
WCTOYHUKOB. JTO MOXKET TPUBECTH K yTpare IUIaTeKecTiocOOHOCTH Kommanuu. C
POCTOM 3HaueHHs KO3 hHUIIHMEHTa yiIydiaeTcs (puHaHCOBOE cocTosiHMe KoMianuu [10].

Koadduiment obecieueHHOCTH COOCTBEHHBIMU O0OPOTHBIMU CPECTBAMHU:

[Toka3piBaeT, Ha CKOJIBKO KOMIIAHHS oOecrieueHa COOCTBEHHBIMHU

00OpOTHBIMU CpeICTBaMU | ompeeisercs no ¢popmyne (1.10):

Co6CTBEHHbBIEOOOPOTHLIECPEICTBA
Ko = B 2Ly (1.10)

OGOpOTHBIEAKTHUBDI

rae CoOcTBeHHbIE OOOPOTHBIE CPEACTBA - COOCTBEHHBIM KamuTall 3a BbIYETOM
BHEOOOPOTHBIX aKTHBOB.

[Ipu oTpunatenbHOM 3HaueHUU KOAIPUIIMEHTa BCe OOOPOTHBIE CPEICTBA
KOMITaHUH (POPMUPYIOTCS 3a CUET 3a€MHBIX CPEACTB.

Ecnu 3naduenue kodddunmenta menee 0.1, ymeHbmIaercss cCOOCTBEHHBIN
KalmuTall, BO3pAcTacT PHUCK IPOCPOUYCHHON 3aJ0JDKEHHOCTH W PHUCK TIOTEPH
(GUHAHCOBON  YCTOMYHMBOCTH, CTPYKTypa OajlaHca KOMITAHWHM TIPU3HACTCS
HeynoBleTBopuTenbHON. Ecnu nanueiii koadduiment nmeet 3Haduenue 6omnee 0,1,
COOCTBEHHBI  KamuTal TPEANPHUATHAS PACTET, CHIDKACTCS  KPEAUTOPCKas
3aJI0JDKEHHOCTD, PacTeT (PMHAHCOBAs YCTOMYMBOCTh M YHUCIIO TJIATEKECTIOCOOHBIX
KOHTpareHToB [11].

KoadduimenT maHeBpeHHOCTH:

[Toka3wiBaeT, CIIOCOOHOCTh KOMIAHUHU 3a CYET COOCTBEHHBIX MCTOYHUKOB
MO/IJICP)KMBATh YPOBEHb COOCTBEHHOTO OOOpPOTHOTO KamuTajia MW TOIOJHATH

00opoTHBIE cpecTBa. OnpenenseTcs mo caeayromei hopmyie (1.11):

Co6CTBEHHBIEOGOPOTHBIECPE/ICTBA

KM = : (1.11)

Co6CcTBEeHHBIMKAIUTAI



rie CoOcTBeHHBIE O0OPOTHBIE CPEACTBA - COOCTBEHHBIH KamWTal 32 BBIYCTOM
BHEOOOPOTHBIX AKTHBOB;

CoOcTBeHHBI KanuTan - uTor pasfena 3 ¢opmbl Nel Oyxrairepckoro
OasaHca.

3HavyeHue kodddunmenta M0pkHO ObITh OT 0.2 mo 0.5. OtpurnareiabHoe
3Ha4YCHHE MOKa3aTessl MPUBOAUT K HU3KON (PUHAHCOBOM ycToiunBocTu. CpeacTBa
BKJIQJIBIBAIOTCSI B MEIJIEHHO peajiu3yeMble AaKTHBBI (OCHOBHBIE CpEACTBa), a
00OpOTHBIN KanuTai (GOpMUPYETCS 3a CUET 3a€MHBIX UCTOUHUKOB. [Ipy cHIO>KEHUH
ko3 puIeHTa KOMIIaHUA HE MOXKET CAMOCTOSITENBHO (POPMHUPOBAThH 3aTpaThl U
3arnacel. Ecnu 3HaueHue Kod3(pQUIMEHTa MNOBBIIIACTCS, TO KOMIIAHHS MOXET
CBOOOJTHO MaHEBpPUPOBATh B CBOMX (DMHAHCOBBIX MEPONPHUSITHSIX, HE OOSICh OBITH
3aBUCUMBIM OT HHX. Kpome TOro, pacrer TruOKOCTb B HCIOJb30BaHUU
cooctBeHHoro kanutaina [20].

KoadduimeHT nocTosHHOTO aKTHBA:

[loka3biBaeT, KaKyl0 YacTb COOCTBEHHBIX MCTOUYHHMKOB CPEICTB KOMIIAHUS

HAIpaBJISeT IS TOKPBITHSI BHEOOOPOTHBIX akTHBOB. Ompenersiercs o popmyie (1.12):

BHeo60poTHbIEaKTUBLI
Kna = z (1.12)

o )
Co6CcTBeHHBIMKAIUTAI

rae CoOcTBeHHBIN KanuTan - utor pasnaena 3 dopmbl Nel Oyxramrepckoro
OanaHca.
WNHmeke TMOCTOSHHOTO aKTHBa JODKEH OBITh MEHbBIE 1, ecnm 3To Tak,
npeanpusTie GUHAHCHPYET BHEOOOPOTHBIC aKTHUBBI U3 CTAOMIBHBIX HCTOUYHHUKOB [2].
Kosddumument  goarocpodyHoro  NMPUBIACYCHUS  3a€MHBIX  CPEJICTB:
[Toka3piBaeT, KaKk KOMIAHUS TPHUBJICKAET JOJTOCPOYHBIA KamUTal W SIBISETCS
BOKHBIM TIOKa3aTesieM, OTPaKalomuUM (UHAHCOBYIO HE3aBHUCHUMOCTh KOMIIAHUHU.

Omnpenensiercs no popmyae (1.13):



ﬂOJ’Il"OCpO‘{HbIeSaeMHbIﬁKaHHTaJ’I

Kasc =

(1.13)

o o )
[lOJ'[I‘OCpO‘{HbIeSaeMHbII/IKaHI/ITaH+CO6CTBeHHbII/IKaHI/ITaJI

rne  [Jonrocpounslii 3aeMHBI KanuTan - uror pazgena 4 ¢dopmsl  Nel
OyXranTepckoro dOajiaHca;

CoOcTBeHHBIN KamuTan - uTor paszena 3 ¢opmbl Nel Oyxrairepckoro
Oajanca;

Bricokoe 3HaueHue kod(h(uUIMEHTa TOKA3bIBACT BBICOKYIO 3aBHCHMOCTH OT
JIOJITOCPOYHOTO 3a€MHOr0 KaruTajla, 4TO TMOAPHIBAET (PMHAHCOBYIO YCTOMUYMBOCTH
npeanpusatus. Eciu npeanpustie He MPUBIIEKaI0 OAaHKOBCKHUX WIIM WHBIX 3aiIMOB, TO
JIAHHBIN MTOKa3aTesb OyeT paBeH Hymo. Pekomenyemoe 3nauenwue 0,1 — 0,2 [3].

KoaddurmenT cooTHoIeHHS MOOMIBHBIX K BHEOOOPOTHBIX aKTUBOB:

[Toxa3piBaeT, Kakas dYacTh OOOpPOTHOTO KamuTajga TMPHUXOJUTCS Ha

BHEOOOPOTHBIC aKTUBBI U onpezesseTcs mo Gopmyie (1.14):

O60pOTHBIEAKTUBLI
KMmBa = b

(1.14)

BHEO6OPOTHBIEAKTUBBI

rne  OOOpOTHBIE aKTUBHI - UTOT pazaena 2 Gopmel Nel Oyxrantepckoro 6anaHca;

BneoOopoTHble akTHBBI - HTOr paznena 1 ¢opmbr Nel Oyxranrepckoro
OasnaHca.

JlaHHBIM TMOKa3aTelb NOKA3bIBAET CTPYKTYPY aKTMBOB KoMmaHuu. Eciau
MoKas3aresib OOJIbIlIe €UHUIIBI, B KOMIIAHUHM BBICOKAsi J0JiI OOOPOTHBIX aKTHUBOB,
€CJIM MEHbINIC EAUHUIIBI, 3HAYUT OOJbIIas YacTh AaKTUBOB MPUXOJUTCS Ha
BHEOOOPOTHBIC aKTUBBL. [Ipu momomm gaHHOTO KO3 UIIMEHTa MOXKHO
KOHTPOJIMPOBATh PallMOHATIBHYIO CTPYKTYpPY KamuTana [9].

Koaddummenr oOecrnedeHHOCTH MaTepHAIBHBIX 3allacoB COOCTBEHHBIMU
00OpPOTHBIMH CPEJCTBAMU:

[Toka3wiBaeT, Kakyro JOJIO 3a11acoB (PMHAHCUPYIOT COOCTBEHHBIE NCTOYHUKH

KOMITaHUU | ompeaessiercs no ¢popmyie (1.15):



Cob6cTBEHHBIEOOOPOTHBIECPEICTBA (l 15)

Ko3scoc =

)
3anachl

rie  CoOcTBeHHBIE OOOpPOTHBIE CPEJICTBA - COOCTBEHHBIM KamUTald 3a BBIUCTOM
BHEOOOPOTHBIX AaKTHUBOB.

HopmaTtuBHOE 3HaueHue moKas3aTelis T0KHO HaX0IUThes B Auana3one ot 0,6
no 0,8. Jpyrumu cioBamu, 60-80% 3amacoB KOMMIAHUM JOJKHBI CO3JaBaThCS C
ITIOMOIIBIO COOCTBEHHOro KamuTaja. YeM Oosble 3HaYSHHE NAHHOI'O IOKa3aTels,
T€M B MEHBIIIEM 00beMe KOMITaHHs (OPMHUPYET CBOM 3amachl M JIPyTHE 3aTpaThl C
MOMOIIBI0O 3a€MHOr0 KamWTajga |, CJIEI0BaTeIbHO, BBIIIE e€¢ (HUHAHCOBAs
yCTOHYHBOCTS [22].

KoaddunmenT hruHaHCOBOM YCTOMUYUBOCTH:

[Toka3piBaeT, Kakyr [OJI0 AaKTUBOB KOMIIAaHUS (UHAHCHUPYET 3a CYET

YCTOMUYMBBIX HCTOUHUKOB M ompeensiercs o ¢popmysie (1.16):

Co6cTBeHHbIMKanuTan+/orocpouHbleo6s13aTe/1bCTBA
Koy = ) (1.16)

BasroTabasnaHca

Hopma nannoro koaddummenta omnpeaensercs B mpenenax 0.8—0.9. Oto
03HAYaeT, YTo (PMHAHCOBOE MOJIOKCHUE KOMITAHUH SIBJISICTCS YCTOWYUBBIM [22].

[TokazaTenu JUKBUIHOCTH M TUIATEKECIOCOOHOCTH SIBISIOTCS BaKHBIMU
MOKAa3aTeJISIMH MPHU OTICHKE (PMHAHCOBOW YCTOWYHUBOCTH KOMITAHHUH.

Crnenyromue Kod(PPUIUEHTH JTUKBUIHOCTH HCIOJB3YIOTCS TPH OIEHKE
CIIOCOOHOCTH KOMIAHUH BBIMIOJTHUTH CBOM KPATKOCPOUYHBIE 00513aTEILCTBA.

Koadpuiment abconroTHON TUKBUAHOCTH:

[Toka3piBaeT, Kakas dYacTh KPATKOCPOUHBIX JIOJTOBBIX O0S3aTENIbCTB
MTOKPBIBACTCS 32 CUET JCHEKHBIX CPEJICTB U UX SKBUBAJICHTOB, TO €CTh a0COIFOTHO

JIMKBUIHBIMH aKTUBaMHU U oripenensercs mo ¢popmyse (1.17):

JeHexxublecpescTBa+KpaTkocpod.hMHAHCOBBIEBIOXKEHUS
Kn = , (1.17)

KpaTkocpouHbleo6s13aTebCTBA




HopmartuBnoe orpannuenue 0,15<Kan<0.5 o3HayaeT, 4yTO KaxAblil JEHb
NOJJIekKAT MOTAlIEHNI0 HEe MeHee 15% KpaTKOCpOUYHBIX 0053aTeNIbCTB KOMITAHUU.
Ecnu ko3 duument menpiie 0,15, To KOMIaHUS HE MOKET HEMEJIJIEHHO OIUIATUTh
oOsi3aTenbCTBA 3a CUET aOCOJIOTHO  JMKBUIHBIX  akTUBOB. Tpebyercs
JOTIOJIHUTENBHBIN aHaNM3 IuiarexecnocoOHoctu. Eciau 3nayenue Boime 0,5, To y
KOMIIAaHMM HEpalMOHalbHAsl CTPYKTypa KaluTana: CJIMIIKOM BBICOKas JOJIs
aKTUBOB, KOTOpble He paboratoT. HannyHble AEHBIM M CpEACTBA Ha CYETaXx.
TpeOyercst OMOTHUTENFHBIN aHAIN3 UCTIONL30BaHuUs KaruTana [23].

KoaddummenT texyieit TMKBUAHOCTH:

[Toka3pIBaeT JIMKBUIHOCTH OOOPOTHBIX AKTUBOB KOMIIAHUHU U OMPEAEIIACTCS

no ¢opmyie (1.18):

O60pOTHBIEAKTUBI
Ktn = P (1.18)

)
KpaTkocpouHbleo6s13aTe1bCTBA

C noBbllIEHWEM 3HAuYeHHUA KOd((PUIIMEHTa YBEIWYMBACTCS TEKylLlas
JUKBUTHOCTh KOMIIAHUW W JIMKBUIAHOCTH €€ akTUBOB. ONTHUMalbHOE 3HAYCHHE
koa(dduienTa onpeaensercs kak 2 u 6osiee.

Ecnu 3HaueHue kod3p¢uureHTa MeHblle 2, TO CYUIECTBYIOT TPYIHOCTH B
oIJIaTe KPaTKOCPOUHBIX 0053aTENLCTB KOMITAHUH, HO YaCTO 9TO MPOUCXOAUT U3-3a
OONBIIOTO MMOTOKA HAJIWYHBIX JCHEXKHbIX cpeAcTB. [lpennmpusituio Takse
HE)KEJIATeIbHO MMETh CIHUIIKOM BBICOKOE 3HaueHue Kod(p(duimeHTta, Tak Kak 3TO
MOJKET FTOBOPUTH 0 HEI(D(HEKTUBHOM HCIIOIB30BaHUK 00OPOTHBIX aKTHBOB [13].

KoaddurmenT Ob1CTpOit TMKBUIHOCTH:

[TokaspIBaeT, ClOCOOHA JIM KOMIIAHMS TIOTAIIaTh TEKYyIIUEe 00sS3aTeIbCcTBa 32

CU€T TOJILKO OOOPOTHBIX aKTUBOB, U omnpeessiercs o popmysie (1.19):

Ke = JIC+K®B+/13 (1.19)

)
KpaTkocpouHbleo6si3aTeIbCTBA

rae  JIC - neHexxHbIe CpeaCcTBa;



K®B - kpaTkocpouHble (UHAHCOBBIE BIOKEHUS;

3 - neduropckast 3a1015KEHHOCTb;

Kpatkocpounsie oOs3arenscTBa — HUTOr paszgena S5  ¢opmbel  Nel
Oyxraiarepckoro 0anaHca 3a BEIYETOM JOXOJI0B OyIyIIMX MEPUOAOB M OLICHOYHBIX
00513aTEIBCTB.

HopmanbabiM cunTaetcst 3HaueHue kodpduuuenta 0,7 — 1. 3HaueHue
MeHblie 0,7 TOBOPUT O CYHIECTBYIOUIMX TPYAHOCTSX B MOKPBITUM TEKYIIHUX
o0s3arenbcTB. Heo0Xoqumo cokpamars 1e0UTOPCKYIO 33 J0JKEHHOCTh U CHUXKATh
o0opoTHble akTuBbl. Ecin kospduument Bbime 1, To 00OPOTHBIE AaKTHBBI
UCIIOJIB3YIOTCS. HEJOCTATOYHO AKTHUBHO, HEOOXOAUMO YIYYIIUTh JOCTYyH K
KPaTKOCPOYHOMY KPEAUTOBaHUIO [24].

KoadduimenT oOuieit TMKBUIHOCTH:

Iloka3pIBaeT, CKOJBKO TEKYIIMX AaKTUBOB KOMIIAHMHM IIPUXOIAUTCS Ha

TEKyIIUe 00s13aTeILCTBA U OIpeIeIsseTcs 1o ciaeayroiei popmyse (1.20):

Koyl — JIC+K®B+/13+3 (1.20)

)
KpaTkocpouHbIeo6s13aTeIbCTBA

rae  JIC - neHexxHble CpeacTBa,;

K®B - kpatkocpounbie (pUHAHCOBBIE BIOKEHUS,

J13 - neburopckas 3a10JDKEHHOCTD;

3 - 3amachl;

Kpatkocpounbie o0si3atenbctBa — wWTOr pasnmena S5 ¢opmbr  Nel
OyxranTepckoro OajaHca 3a BHIYETOM JOXOJ0B OyAyIIMX MEPUOIOB U OLEHOYHBIX
00513aTENHCTB.

Jist  Toro, 4TOOBI OIEHWUTH JIMKBUIHOCTH MPEANPHUITHS HEOOXOIUMO
CTpyNIHUPOBAaTh BCE AaKTHUBBI TPEANPHUATHS B 3aBUCHUMOCTH OT CTCIICHH
JUKBUIHOCTH, TO €CTh CKOPOCTH TMPEBpAIlCHUS B JEHEXHbIC cpenactBa. OHuU
HaXOJIATCS B MOPSAAKE YOBIBAHUS JTMKBUAHOCTH. [1acCHBBI TPYIIIUPYIOT 11O CTETICHU

CPOYHOCTH UX IIOTAIICHUA, 1 OHU HAXOAATCA B MOPAAKE BO3pACTaHUSA CPOKOB.



B tabmuue 1.2 mnpuBeneHa KiacCH(pUKalUs aKTUBOB IO CTENEHU

JMKBHHOCTH ¥ 0053aTEIBCTB 110 CTEIIEHN UX cpouHocTH [15].

Ta6n1z1ua 1.2- KJ'IaCCI/I(bI/IKaI_[I/IH AdKTHBOB 110 IUKBUIHOCTHU U IIACCUBOB 110 CPOYHOCTHU

AKTHUBBI

ITaccuBnl

BUJ aKTHBOB, A

COCTaB I10 Ganchy

BHUJI MacCUBOB, I1

COCTaB I10 6anchy

IHan6omnee

ITMKBAHBIC AKTUBBI,
Al

JIeHexxHbIe cpesicTBa U
KpaTKOCPOYHBIE (hMHAHCOBBIC
BIIO>KCHHUSI

Hawnb6oiree cpounbie
o0s3aTenncTBa, 111

Kpenutopckas
3a/I0JKEHHOCTD

BricTpopeanuzyemsl
€ aKTHBBI, A2

/leOuropckas 3a0KEHHOCTb,
[JIATEXKH 110 KOTOPOI 03KHMIAIOTCS B
TeueHUH 12 MecsIIeB mocie
OTYETHOM JAThI U TIPOYUC
0O0OPOTHEIC AKTUBHI

KpaTtkocpouHbie
maccuBkl, 112

KpaTkocpouHbIe 3aeMHbBIC
CpelcTBa U IpoYHe
KpaTKOCPOYHBIE TTACCHBBI

MenaeHHO 3anacel, 3a HCKIIFOUEHHEM pacxoaoB (CpenHe- 1 JTonrocpounsle KpeaAUTHL U
[peanu3yemble Oynymux nepuonos, HJIC, IMTOJITOCPOYHbIE 3aeMHBIE CPEJICTBA, TOXO/IbI
AKTHBBI, A3 ImebuTopcKas 3a10JKEHHOCTD, naccussl, 113 OyayIIX IEpHOAOB, PE3EPBHI
[UIATEKU 110 KOTOPOI 0XKUAAIOTCS MPECTOSIIUX PACXOI0B U
Oonee uem gepe3 12 mec. mocie MaTexen
OTYETHOM JaThl
Tpyano BHE0OOPOTHBIE aKTUBBI [locTtossHHBIE CoOCTBEHHBIE CPE/ICTBA 32
pean3yemMble naccussl, 114 MUHYCOM pacxoll0B OyayIIux
AKTUBBI, A4 MEPUOJOB U YOBITKOB.

Ecnu mo kaxpoil rpymnme o0s3aTelNbCTB CYIIECTBYIOT COOTBETCTBYIOIIEE
MTOKPBITHE aKTUBAMH, TO €CTh (pripMa MOXKET 0€3 BCIUYECKHUX 3aTPyTHCHHUH MTOKPHITh
CBOM 00513aTeNIbCTBA, TO B ATOM cllydae OanaHC cuuTaeTcs aOCONIOTHO TUKBUIHBIM.
Ecnu BO3HHMKAeT HEAOCTATOK AaKTWBOB PA3IMYHON CTEMEHW JUKBUIAHOCTH, TO
MOKHO CYJIHUTh O BO3MOXXHBIX OCJIO’)KHEHUSIX B BBITIOJIHEHUU OpTaHU3AIMEN CBOUX
o0s3aTenbCeTB. ECu B 0THOM HIIM HECKOJIBKHUX HEPABEHCTBAX CHUCTEMbI BOZHUKAET
MIPOTHUBOIIOJNIOKHBIM 3HAK OT 3aKPEIUICHHOTO B ONTHMAajIbHOM BapHUaHTE, TO
JUKBUIHOCTh OajaHca OyJeT B pa3IMuHON CTENEHU OTIMYATHCA OT aOCOJIIOTHOM.
3adacTyro, HEJOCTATOK BBICOKOJMKBHUIHBIX CPEJCTB KOMIICHCHPYETCS MeEHee
JUKBUAHBIMUA. HO 3Ta BOCTIONTHEHNE MMEET JIMIITh PACUETHBIN XapakTep, Tak Kak B
peaTbHOM TUTATEKHOM ClTydae, MEHEe JIMKBHUIHBIC aKTUBBI HE CIIOCOOHBI 3aMEHUTH
Oostee ukBHIHBIC [25].

KoaddurmenTsi,

KOTOPBIC HCIIOJB3YIOTCA TIIPH OHLCHKE JIMKBUAHOCTU

NpeANPUATHS, TPUBEICHBI B Ta0bime 1.3 [22].



Tabnuna 1.3- KoadduueHTs! TMKBUAHOCTH NPEANPUATHS

OnrumansHoOe Bo3snelicTBuii n3MeHEHU! 3HAaYCHUN
Haumenosanue Pacuernas cymma
KobduIeHTa Ko urIeHT OrpaHHYeHHe k03¢ punrenTa Ha GUHAHCOBOE MOJIOKEHUE
k03¢ punmenTa OpeANpUsITUS
Koadduruent JIC KoadduiueHT ykassiBaet, kakon %
a0COIOTHON Kag="— 0,1-0,2 KPaTKOCPOYHBIX J0JITOB OpraHU3alus
JIMKBHIHOCTH KO criocoOHa BEpPHYTh
Koa¢ppuunent 0,7-1- KoapunrenTt nokassiBaeT Kakyro 4acTb
MPOMEXKYTOYHOT TIPOMBIIIUICHHBIE M [KPATKOCPOUHBIX 005I3aTEILCTB OPTaHU3aIHs
0 MOKPBITUS Ko/mo= JC + K®B + K/I3 MOTOBBIE CMOJXKET BEPHYTh C YIE€TOM MPHUBICICHUS
(KpUTHIECKOH KO npeanpusaTus, 0,1- [Bcell HATMYHOCTH, a TAKXKE MPU YCIOBUU
TTKBUTHOCTH) 0,2 - po3HIYHBIE |[CBOCBPEMEHHOTO U IIOJIHOTO pacdera
npeanpusiTus  |[neburopaMu
Koadpdumment KoaddrmneHT onnceiBaeT ymeHHe
TeKyIei MIPEANPUATHS HOTAIIATh CBOU
TTMKBUIHOCTH KpPaTKOCPOYHBIE JIOJTH C YIETOM
(0606maromuit OBA TOTIOJTHUTEIBHOTO NMPUBIICUEHUS CPEJICTB OT
K03 uULKEeHT Kra=——- 1,5-2 MOJTHOM MM YaCTUYHOM pean3aliy 3aIacoB
MOKPBITH) KO U CBIPbS, @ TAKIKE HATMYUE Yy OPTaHU3al[H
00OPOTHBIX CPEACTB VIS AabHEHIICH
[paboTHI TIOCIIE MOJHOTO pacyueTa ¢
KpeIUTOpaMHu.

Jist yenemHoro (yHKIMOHUPOBAHUS KOMIAHUM HYKHO, YTOOBI TEKYILHE

aKTUBBI ObUIM OOJIbIIIE TEKYIIUX 00s3aTeNbcTB. ONTUMAIBLHOE 3HAYEHUE JAHHOTO
koa(pdunmenta 1.5 - 2.5. Ecnu 3HaueHne MeHblue 1, To cyniecTByeT (PUHAHCOBBIN
PHUCK, KOMIIAaHUSI HE MOKET OIUIAUYMBaTh KPATKOCPOUHBIE 00s3aTeNIbCTBA. 3HAUCHUE
0osee 3 rOBOPUT O HEPALMOHATILHOM CTPYKTYpE Kamnurasa.

Wznumiek wWiM HEAOCTAaTOK HMCTOYHUKOB CPEACTB ISl  (POPMHUPOBAHUS
3almacoB W 3arpaT — OTO caMmblii 0000ImarmMii MoKas3aTelb (UHAHCOBOU
YCTOHYMBOCTH Tpeanpustus[26].

B mpomecce mpoBeneHus OIEHKHM W aHaiM3a (DUHAHCOBBIX PECYpPCOB
MPUMEHSIOTCST pa3Hble TpHeMbl aHanu3a. [Ipuem aHanmza mpencraBiseT coOoi
cioco® wu3ydeHus: TUHAMHUKKA SKOHOMHYECKOTO IIOKa3aTels W MPUYUH DITOU
JTUHAMUKH.

OcHOBHBIMH TIpueMaMu (UHAHCOBOTO aHalu3a SBISIOTCS: CpaBHEHUE
MoKa3aTenel, CBOJKA W TPYNIHUPOBKA, HWCUYUCICHHWE CPEIHUX TOKa3aTeled u
OTHOCUTEJBHBIX BEJIMYUH, TIPUEM OaTaHCOBOW YBSI3KH, JIHMMHUHUpPOBaHUE (TIpUEM
[EMHOW TOJICTAHOBKHM, TMPUEM pa3HHIl, CANBIOBBIA MPHEM, MPHEM 0JEBOTO
y4acTusi, WHTErPajbHBIM TpUeM), Tpaduueckuil mMpueM, KOPPENSIHOHHBIA U

PETrPECCUOHHBIN aHAJIN3.



Cyl1iecTByeT HECKOJbKO MPHUHIMIIOB, Ha KOTOPBIX Oa3upyeTrcs METOIuKa
OLICHKM HKOHOMHYECKON YCTOMYMBOCTH mNpeaupusaThsi. OCHOBHBIMHM U3 HHX
ABJIAFOTCS ~ NPUHLMII  JOCTOBEPHOCTH,  JOCTAaTOYHOCTH,  OIEPATUBHOCTH,
NPUOPUTETHOCTH, PECYPCHON 00ECIIEYEHHOCTH.

[IpoGnema omnpeneneHuss ypoBHS SKOHOMHYECKOM YCTOWYMBOCTU €Il
HEJ0CTaTOYHO M3ydeHa. OCHOBBIBASCh HA PA3JIMYHBIX MOAXO0JAX K OINPEIECICHHUIO
MOHATUS «IKOHOMHMYECKAs yCTOWYMBOCTBY», ABTOPBI NPEAJAraroT pa3udyHbIe
METOIMKH OLICHKH YKOHOMHYECKOW YCTOMYHUBOCTH.

OngHuM U3 KpUTEPHEB OLEHKA (PUHAHCOBOW YCTOMYMBOCTH OpraHU3aluu
ABJIETCSl M3JMUIEK WM HEJOCTAaTOK MCTOYHUKOB CPEACTB I (POPMHUPOBAHUS
3armacoB (MaTepuaibHbBIX 00OPOTHBIX (DOHIIOB).

B paborax M.U. bakanosa, A.Jl. lllepemera, B. B. KoBaneBa u apyrux
YUEHBIX YKa3bIBAETCsl, YTO 00ECIIEYEHHOCTh 3a11acOB UCTOYHUKAMU (POPMUPOBAHUS
SBIIAETCS CYLIHOCTBIO (uHaHCOBOM YCTOWYUBOCTH, TOT1a KaK

TUTATEeXKECIIOCOOHOCTh BBICTYIIAET €€ BHEIIHUM IpOsIBIIcHUEM [27].

1.3 Ouenka nepcneKTUB pa3BUTHA HepTEra3oBoil OTpaciau

TOIUIMBHO-?HEPTeTUYECKUN KOMIUIEKC HA CETOMHAIIHUNA JIEHb SBJISECTCS
BOKHEHIIICH CTPYKTYPHOH COCTaBIISAIONICH SKOHOMHMKH Poccuu, obOecrieunBas Kak
TEKYUIYIO JKU3HEAECATCIBHOCTh M PA3BUTHE CTPAHbI, TAK U 3HAYUTEIBHYIO YacCTh
MOCTYIUICHUH B Oro/KeT rocynapcrBa. Ilpm sToM HedTsHass OTpacih HIpaet
KJIIOYCBYIO POJIb B Pa3BUTHH TOIUIMBHO-IHEPreTHUECKOTro Komiuiekca Poccum [28].

Poccuiickuii HepTsSAHONW CEKTOp B TMOCIEIHEE IECATWICTHE IOKa3bIBaJl
YBEPEHHOE pa3BUTHE. TOMYy CIOCOOCTBOBAIM KOJOCCAJIbHBIE HWHBECTUIIMU B
HE(PTAHONW CEKTOp HSKOHOMHUKH (MHOCTPAHHBIH M OTEUECTBEHHBIM KamuTan),
Pa3BUTHE TEXHOJIOTUM Y BHICOKHME LIEHBI HA «YEPHOE 30JI0TO.

JIBEe ThICAYM MATHAAUATHIN T'OJI 03HAMEHOBAJICS HOBBIMHU BBI30BAMU, KaK JJIS

POCCHUICKOTO HE(PTIHOTO CEKTOpa, TaK M JJIA CTPaHbI B I1I€JIOM, OIOJIKET KOTOPOH,



KaK M3BECTHO, B HacTosimiee Bpemsi mpumepHo Ha 50 % dopmupyercs 3a cuer
MOCTYIUIEHUH OT HE(TEra30BOro CEKTOpa.

JleficTByIOlIIME  OTpacieBble CAaHKIMU 3aTparuBalOT JBa OCHOBHBIX
HaIpaBJeHUs] — (PMHAHCOBOE U TEXHOJIOTHYECKOE.

[lepBoe mpeamnosiaraeT 3ampeT Ha MPEJOCTaBiICHHE (PUHAHCHUPOBAHUS WU
yCIyr MO OpraHu3alui (PUHAHCUPOBAHUS PSIy POCCUHUCKUX KOMIAHUK CO
ctoponsl Jinl B opucaukiun CIIIA Ha cpok 6onee 90 nHeil, B TO BpeMs Kak
periiament CoBera EC orpanuumi npegocraBieHre HOBOro (PMHAHCUPOBAHUS HA
cpok ©Oonee 30 pgueil. Tak, WMHOCTpaHHbIE OaHKU COKpPATUIM KpPEAUTOBAHHE
POCCHICKUX CBIPHEBBIX KOMITAHHM, 32 MOCIEIHUE MOJIF0/Ia UMHU ObLIO BbIAAHO 3,5
mipa. nouiapoB CIIA cuHAMUIKMPOBAHHBIX KPEIUTOB, YTO Ha 82 % MeHbllIe, YeM
3a aHanormyHerid mepwox 2014r. [29]. Ilo wmroram mepBoro kBaptaima 2015r.
WHBECTUIIMHA B OCHOBHOW KaluTaJl CHU3UIUCH Ha 4,8 %.

Bropoe nonpasymeBaet 3anper Ha HOCTaBKY HOMEHKIATypbl 000py10BaHus,
a TaKKe Ha MPEIOCTaBIICHUE YCIYr, HEOOXOOUMBIX Jisi BEACHUS pa3BEAKU H
00BN Ha TIyOOKOBOJbE, B ApPKTHUKE M Ha «CJIAHLEBBIX IPOEKTax», LEIbIO
KOTOPBIX MOKET ObITh 100b4a HeTH. [Ipu 3TOM hopmynupoBku Mundpuna CIIA
OTrOBapUBAaIOT MOUMEHHBIM CIIMCOK KOMITAHUM, B OTHOLIEHUU KOTOPBIX JIEUCTBYIOT
orpaHuydenus, a 3anpet EC 3aTparuBaet HEMOCPEACTBEHHO CAMU ITPOEKTHI.

OpxHako B yCIIOBUSX OTHOCUTEILHO HEBBICOKOTO YPOBHS JOJITOBOM HArpy3Ku
HepTsHOrO cexrtopa Poccuu mo cpaBHEHMIO C JIPYTUMH OTPACISIMH HKOHOMUKHU
CTpaHbl, a TaKX€ OrPAHWYEHHOTO BIMSIHUS TEXHOJOTMYECKUX CaHKIMU Ha
NEHCTBYIOLIME MPOEKTHI, poccuiickass HeTsHas otpaciab B 2015r. mpoaomkuiia
yCTaHaBJIMBATh ONEepalnoHHbIe pekopabl. [30].

Tak, B 2015r. no6br4a HedTH (BKIItOYas KoHAeHcaT) B Poccun yBennumiacs Ha
3,5 myH. ToHH (+0,5 %) rox x roxy, 1o 526 muH ToHH (W 10,56 MiH Gappeneii B

CYTKH), 0OHOBHB HcTOpHIeckuil MmakcumyM 2015 roga npencraBieHa Ha pucyHke 1.4.
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Pucynok 1.4 - Jlunamuka no0suu Hetu u koHaeHncara B Poccuu, 20002015 rr.

PernonanpHas ~ CTpykTypa  JOOBIYM  TIPOJOJDKWJIA  IIPETEPIICBAThH
onpe/ereHHbIe u3MeHeHus. B yacTHoCTH, Ha (POHE MCTOIIEHHUS 3aMaJHOCUOUPCKUX
aKTUBOB JIOJI 3TOTO PETHOHA B OOIIEPOCCHICKOMN M00bIYe HepTH MPOIOIDKACT C
KaXJIbIM rojioM cokparathest (60 % B 2015 roxy npotu 68 % B 2008 roxy).

PernonanpHas ~ CTpykTypa  JOOBIYM  TIPOJOJDKWJIA  TIPETEpIICBAThH
oTpe/ieJICHHbIC N3MeHeHUs. B yacTHOCTH, Ha (DOHE MCTONICHHMSI 3aMaJHOCHOUPCKIX
aKTHUBOB JIOJII 3TOTO PETHOHA B OOIIEPOCCHICKON M00bIYe HePTH MPOIOIDKAET C
KaXJIbIM roioM cokpatathes (60 % B 2015 roxy npotus 68 % B 2008 roay).

Hons Boctounoit Cubupu u lanpaero Boctoka, Hao00poT, MmpoaosmKaeTt
pactu, 4to ompenenserca 3pdexkrom 3amycka HedrenpoBona Boctounas Cubupb
— Tuxuii OkeaH U pexuMa CIEIUATBHBIX HAJIOTOBBIX YCIIOBUW ISl OTAEIBHBIX
npoekToB. CormacHo orenke MockoBckoro Hedterasooro mneHtpa EY [31] B

OJvKaMIie TOAbI 3Ta TCHACHIINSA COXpPaHUTCS (pUCyHOK 1.5).
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Pucynok 1.5 - [Iporao3s crpykTypsl 100b4M He()TH U KOHAEHcaTa B Poccuu ¢

YUCTOM OKHNAACMBIX K BBOAY IIPOCKTOB

Oxunaemblii pocT n100bun HepTH B Bocrounoit Cubupu u Ha JlanpHeMm
Boctoke He cnocoOeH B MOJHOM Mepe KOMIIEHCHPOBATh CHUXKEHHE OOBIYM Ha
3penbix MectopoxaeHusix (Opaynduinax). Ilo oreHkaMm SKCHEpTOB JaHHas
CUTYallHsI MOKET MPUBECTU K COKpallleHUI0 100buu HedTH Ha 3 % k 2025 roay no
cpaBHenuto ¢ 2015 rogom.

B Takux ycinoBusiX BONPOCHI, CBSI3aHHbBIE C MOJAEpPKAaHUEM JO0OBIYM Ha
JEHCTBYIOLIUX MPOEKTAX, MPUOOPETAIOT MEPBOOUEPEAHYIO BAKHOCTh, U OJJHUM M3
BAXKHBIX IyTEH €ro peaau3alyy SBISIETCS NPUMEHEHHE METOAOB YBEIUYECHUS
Hepreotnaun (MVYH). B uacTHOCTH, MUPOBOW ONBIT CBUAETEIBCTBYET O
BO3MOYKHOCTH yBEJIMYEHUS] He(DTEeOTAaun 3a CUeT MPUMEHEHHsS Ta30BbIX METOIOB
Ha 5-10 %, ¢pusuko-xumuueckux — Ha 3-8 %, u temnoBbix — Ha 15-20 %. Ho
noka wmacimrTadbl npuMmeHeHuss TpetudyHeix MVYH B Poccum ocrarorcs
HE3HAUUTETHLHBIMU B 00beMe o0miei moobrun (mist cpaBHenus: B CIIIA — okomo

13 % ot cymmapHoro npou3BocTBa)[32].



CnepxwuBatomuM  (akTOpoM IS WHBECTUIIMA B NPUMEHEHHE
MHHOBAaIMOHHBIX MYH BBICTyIIaeT HAJIOroBasi COCTABIAIOIIAS, HE YUYUTHIBAIOIIAS
OOBEKTUBHO OOYCIIOBICHHOTO POCTa HU3JEPKEK JOOBIUM [0 MEpPE YMEHbBIICHHUS
NeONTOB CKBaKHWH, pOCTa OOBOJHEHHOCTH WX MPOAYKIIUH, a 3HAYUT, U PE3KOTO
COKpAILIEHHUS IOJIU PEHTHI B IICHE.

B 2015r. cpenHeB3BelieHHbIE OLICHOYHBIE 3aTpaThl HA JI0OBIYY COCTABUIIM
okojio $4,8/6app, uto Ha 14 % OGombiie 3Hadenuid 2008r., Ho Ha 7 % MeHbIIE
nokazarens 2014 roga u3-3a AeBaibBauuu pyouss. Ecnu cpaBHUBATH 3aTpaTthl Ha
n00bIYy B pyOJIsix, TO pocT coctaBui 3 % ron k roxay u 40 % k 2008 r.

CymiectByromiasi CUCTEMa aJpECHOTO HAJIOrOBOIO JIbTOTHUPOBAHUS B
HepTIHOM  cekTope  (gaxke, HECMOTps  Ha  OOJbIIOE  KOJUYECTBO
mupepeHIUpyeMbIX MapaMeTpoB) HE CHOCOOHAa O0ECHeYuTh HEOOXOANMbIE
CTUMYJIBI JJia mupokomaciradnoro npumenenus MYH B Poccuu. B vactHocTH,
MPEAYCMOTPEHHBIE  AJPECHBIE JIBIOTHl 3aTPAarMBaIOT JIMIIb OTPAHUYEHHOE
KOJIMYeCTBO  jAedcTByrommx OpayHbungoB 3anmagHoit Culupu, KOTOpbIE
oOecrieunBaroT 0koJo 60 % obiiepoccuiickon 10ObIYM HEPTH.

C 1 smBaps 2015r. craproBam HaJOrOBBIM MAaHEBP, KOTOPBIM, Kak
MPEAnosaraeTcs, MpUHECeT JOOBIBAIOIIEMY CETMEHTY JOMOJHUTEIbHBINA JOXOI 3a
CUYET OIEpPEKAONIEr0 CHUKEHHUSI CTAaBOK SKCIOPTHOM TMOLUIMHBI HaJ POCTOM
HAIIM. Opnako B mpollecce HMMIUIEMEHTAllMM MaHeBpa He oOxoauTcs 0e3
HaKJIaJo0K. ['TaBHast CII0AKHOCTH 3aKJIFOYAETCs B TOM, YTO MapamMeTphbl HAJIOTOBOIO
MaHeBpa MpopadaThIBAIMCh B YCJIOBUSIX CTAOMIBHBIX IIEH HA ChIPhE W Ha TOT
MOMEHT PBIHOYHBIM KOHCEHCYC HE MpearnoJiaral KapAuHAJILHOTO CHIDKCHUS
HE(DTIHBIX KOTHPOBOK.

B pesynbpTare oTCyTCTBHE CIIEHAPHOTO MOJX0Ja MPH MOA00pe MapaMeTpoB
HAJOTOBOTO MaHEBpa MPUBENIO K ToMy, uTo B 2015 r. sKOHOMHUKA JOOBIBAIOIIETO
CeTMEHTa B JIOJUIApOBOM JSKBHBaJIeHTe. BMecTo oxkumaemoro pocra Ha $0,8/6app
(mpu nene Ha HehTh $100/6app) MokeT cHU3UTHCS MpuMepHO Ha $0,3/6app (pu
neHax Ha HepTh B $60/0app) 3a cuer m3menenms HJIIIM w monummHel. B

MOCJEAYIOIIME TOAbl ATOT pa3pbiB OyJeT yBenuuuBaThbcs [31]: Touka HyJIEBOTO



a¢dekra ans nodpIBaroiero cermenTa, B 2015r. nocturaercs npu ueHe Ha HEPTh
Ha yposHe $72/6app, B 2016-m — $70/6app, B 2017-m — $55/6app.

st HerenepepaboTKu 2014r. O03HAMEHOBAJICS Oo4YepeaHbIMU
MIPOU3BOICTBEHHBIMH PEKOpAaMu: 00beM MPON3BOJICTBA, HECMOTPS HA BPEMEHHYIO
octaHoBky AuunHckoro HII3 wu3-3a mosxapa, Beipoc Oosee ueM Ha 5 % roja K roay
noutH 710 290 miH. ToHH U +20 % 1o otHomeHuto k 2008r. (pucyHok 6). OnHaKo
KaueCTBEHHBIC MOKA3aTeIN CETMEHTA B IMOCJICIHHUE TOJbI OCTAIOTCS MPAKTHYCCKU
HEM3MEHHbIMH. HecMOTpsi Ha MNpOJOJDKAIONIYIOCS MOJEPHHU3aAlMI0, TIyOrMHa
nepepaboTku octaercs Ha ypoBHe 72 % (mpotuB eBpormerickux 80 % wu
ceBepoaMepukaHckux 95 %)./lunamuka okcmopTa W mepepaboTku  HedTH

MpEACTABIICHA Ha pUCYHKeE 1.6.
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Pucynok 1.6 - Jlunamuka nepepaboTtku u s3xcniopta Hedptu B Poccun

CoriracHO MaKpO3KOHOMHUYECKOMY IPOrHo3y MuH3K0HOMpa3BuTus PO
Ha 2015-2018 rr. pocTt ypoBHS HAJOTOBBIX M3BATUN B HE(PTEra3oBOIl oTpaciu,
pocT cebecToMMOCTH J100bIuM HedTH U Ta3za, HU3Kasg HSKOHOMHYECKas
3¢} (EeKTUBHOCT, OCBOCHHS HOBBIX MECTOPOXKIEHUN OyayT crnocoOCTBOBATh
OTPAHUYEHHUIO WHBECTUIIMOHHOW AKTHMBHOCTH B cerMeHTe. [loaToMy Ha mepBblii
IUTaH BBIXOJAT MEPCIEKTHUBBI pealu3aluy Haubosee KanuTaJoeMKHUX POCCHUUCKHUX

IPOEKTOB CO 3HAYUTENILHOM J10JIell HHOCTPAHHOTO (PMHAHCUPOBAHUSI.



OcBoOosk1aeTcsl ppIHOYHASI HUIIA JIJIsl OT€YECTBEHHBIX MHKUHUPUHTOBBIX U
IIPOU3BOJICTBEHHBIX KOMIAHMM. IHOCTpaHHas 011 B CErMEHTE OyAEeT MOCTENIEHHO
cokpaiath 00bem omnepanuit B Poccun. B 310 ke Bpemsi apyrue MHOCTpaHHBIE
UIPOKH TOJy4YaT JONOJHUTEIbHBIE BO3MOXHOCTH CO3/JaThb B HAIEd CTpaHe
COBMECTHBIEC TIPENPUATHS, YTOOBI FOJIOBHAS KOMIIAHUS HE HECJIAa CAMOCTOATEIHHO
pucku paboTsl ¢ mapTHepamu B Poccun[33].

[lomobHoe pa3BuTHE cCUTyalliM Ha HE(TEra3oBOM pPBIHKE CTPaHbI
CIIOCOOCTBYET IIJIAHOBOW peanu3aluy TEeKYIIUX M TEPCHEKTUBHBIX IPOEKTOB.
AHaUTUKA TPOTHOZUPYIOT, YTO CYMMApHBI O0BEM HHBECTULUMN B pPa3BUTHE
He(pTAHOW oTpacinu (BKIOYass J0ObBIYY M TOArOTOBKY, TPaHCIOPTHPOBKY,
nepepaboTKy He)TH U pa3BUTHE HEPTEXUMHUUECCKUX Ipou3BojcTB) B 2015-2019
TOJIBI COCTABHT OKOJIO 8,1 TpiH py0. (okoio 250 mupa moii.) [34].

PesynbraThl nedaTenbHOCTH poccuiickoi HedTsaHou oTpacnu B 2014-16
rojax, 0€3yciOBHO, BISIOTCA JOCTHKEHUEM HaI[MOHAJIbHON 3KOHOMUKU. OHAKO
JUISL COXpaHEHUs IMOJOKUTEIbHOW JMHAMUKUA MOTpedyeTcs MOoOMIn3anus
TBOPYECKOTO TMOTEHIMajla HEPTAHBIX KOMIIaHUW, (deaepaibHbIX OpraHoB
UCIIOJIHUTENIbHOM ~ BJIACTH,  JKCIEPTHOIO  COOOIIECTBA U OTPACIEBBIX
KOHCYJIBTAHTOB ISl IOUCKA MEP, KOTOPHIE TO3BOJISAT OTBETUTHh HA HOBBIE BBI30BBI.

[TosiBneHne TakUX PHUCKOB Kak IIEHOBas HECTaOWUIIBLHOCTh, OOphba 3a
noTpeOuTeNsi, BBEICHHE (PUHAHCOBBIX M TEXHOJOTMYECKUX CAHKIUU MPOTHUB
Poccuun, Ttpebyer oOT MeHEKMEHTa HEPTIHBIX KOMIAHUN MaKCUMAaJbHOMN
COCPEOTOYEHHOCTH Ha pe3ysbTaTe M MOUCKA LEJOro psaa BO3MOKHOCTEW s
ONTUMM3ALMHU AEATEIBHOCTH KOMITAHU 110 BCEM HAINPABIICHUSM.

He 3aBucuMo ot 3TOro (puHaHcoBasi AESITENBHOCTb 000U OpraHU3aluu
MPEACTaBISIET COOOM KOMIUIEKC B3aMMOCBSI3aHHBIX IPOLIECCOB, 3aBUCALIUX OT
MHOTOYHCJICHHBIX U Pa3Ho00pa3HbIX (hakTopos[35].

B cootBerctBum ¢ knaccudukamuerr B.M. PomuonoBoit mo Mecty
BO3HMKHOBEHUS, (PaKTOpbl AENSITCS Ha BHyTpeHHHE M BHewmHue [36]. HarmsaHo

(bakTopHI MpeACTaBICHBI HA pUcyHKe 1.7.
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Pucynoxk 1.7 -@akrtopsl, Biaustonye Ha GUHAHCOBYIO YCTOMYUBOCTD NIPEANIPUSATHS

BuyTtpenHue (QakTophl 3aBHCAT OT OpraHu3alud padoOThl  CaMOro
npeanpusatus. PaccMOTpuM OCHOBHBIE W3 HHUX. Y CTOMYMBOCTH (PMHAHCOBOTO
COCTOSIHUSL TIPEIIPUATHUSA, TPEKIE BCErO, 3aBUCUT OT COCTABA U CTPYKTYPHI
BBIITYCKAEMON MPOJYKIMHA, OKA3bIBAEMBIX YCIYI W M3AECPKEK MPOU3BOICTBA.
[IpyuemM BaXHO COOTHOLIEHHE MEXKAY TIIOCTOSHHBIMU H IE€PEMEHHBIMU
uznepxxkamu [37].

Hpyrum BakHbIM (akTopoM (PUHAHCOBOW YCTOMYMBOCTH MPEANPHUATHSA,
TECHO CBSI3aHHBIM CO CTPYKTYPOM BBIIIYCKa€MOW MPOAYKIUU M TEXHOJIOTHMEU
MPOM3BOJICTBA, SIBIISIETCA ONTUMAJbHBIM COCTaB U CTPYKTypa aKTHUBOB, a TaKXKe
MPaBUJIBHBIM BBIOOpP CTpaTeTUW yIhpaBieHus UMHU. VIckyccTBO ympaBieHus
TEKYIIUMHU aKTHBaMHU COCTOMT B TOM, YTOOBI JEp)KaTh Ha cUeTax MNPEANpPUSITHS
JUITh MUHUMAJIBHO HEOOXOAMMYIO CYMMY JMKBHUIHBIX CPEJCTB, KOTOpas HyXHa
JUISL TEKYLIEN ONEPATUBHOM €S TEIIBHOCTH.

Ecnu nmpeanpusiTie ymMeHbIIAET 3amachl M JMKBUJHBIE CPEACTBA, TO OHO

MOKET MYCTUTH OOJIbIIIE KamuTajia B 000POT U, CIEA0BATEIBHO, MTOJIYIUTh OOJIbIIIE



npubbii. Ho BmecTe ¢ TeM BO3pacTaeT pHUCK HEIJIATEKEeCIOCOOHOCTH
NPEANpUATAS W OCTAHOBKHM IIPOM3BOJACTBA H3-32 HEAOCTATOYHOCTU 3aIlacoB.
HckyccTBO ynpaBieHUs TEKYLUIUMU aKTUBAMHU COCTOUT B TOM, YTOOBI J€pKaTh Ha
cUeTax MpEeANpUATHS JIMIIb MUHUMAJIBHO HEOOXOJWMYIO CYMMY JIMKBHJIHBIX
CPEICTB, KOTOpasi Hy>KHA JUIS TEKYIIeH onepaTuBHOMN aesTenbHocTH [38].

CnenyrouiM  3HAYUTENBHBIM  (AaKTOpOM (UHAHCOBOM  YCTONYMBOCTH
SBIISIETCSL COCTaB M CTPYKTypa (PUHAHCOBBIX PECYPCOB, MPaBUIbHBINA BBIOOD
CTpaTerMd M TaKTHKa yopaBieHus uMH. Yem Oomblie y HpeanpusITHs
cOOCTBEHHBIX (DMHAHCOBBIX PECYpPCOB, MPEXKJE BCEro, MPUOBLIA, TEM CIIOKOITHEe
OHO MOXeT ce0s uyBcTBOoBaTh. [lpm 3TOM Ba)kHa HE TOJIbKO oOOIIas Macca
npuObLIM, HO U CTPYKTypa €€ paclpeneeHus, U cOOCTBEHHO — Ta J0JIsl, KOTopas
HalpaBJsieTcsl Ha pa3BUTHE mpou3BoAcTBa. OTcroga OUEHKAa IOJUTHKH
pacnpeeNneHus U UCT0Ib30BaHus IPUOBLUIN BBIIBUTAETCS HA MEPBBIN IJIaH B XOJ1€
aHaJIn3a (PUHAHCOBOM YCTOMYMBOCTH MPEANPUATHS. B 4aCTHOCTH, HCKITIOUUTENBHO
BAKHO MPOAHAJIM3UPOBATh MCIOJIb30BaHUE MPUOBUIM B JIBYX HANpPaBICHHSX: BO-
NEPBBIX, IS (UHAHCUPOBAHUS TEKyLIEH AESITeNIbHOCTH — Ha (HOPMUPOBAHHE
00OpPOTHBIX CPEACTB, YKPEIJIEHHUE IMIIATEKECTIOCOOHOCTH, YCUIICHUE JIMKBUIHOCTH
U T. J.; BO-BTOPBIX, JJIi MHBECTHUPOBAHUS B KallUTaJbHbIE 3aTPATbl U LIEHHBIC
Oymaru [39].

Bbonbuioe BiusHME HA PUHAHCOBYIO YCTOMYMBOCTD MPEAIPUSITHS OKA3bIBAIOT
CpEICTBa, OMOJHUTEILHO MOOWIIM3YEeMble Ha PBIHKE CCYAHBIX KanmuTajioB. Uem
OOJbIIE JCHEXKHBIX CPEICTB MOMKET MPUBJIEYL MPEANPUATHE, TEM BBIIIE €ro
(MHaHCOBbIE BO3MOKHOCTH; OJTHAKO BO3pacTaeT U (PMHAHCOBBIN PUCK — CIIOCOOHO
au OyAeT NpeAnpusTUE CBOEBPEMEHHO PACIJIauMBaThCA CO CBOMMH KpeauToOpaMu?
W 3pece Oonbllyl0 poJjib NpPHU3BAaHbl WUrpaTh pe3epBbl Kak oOAHA U3 (popm
(uHAHCOBOM TapaHTHH IJIATEKECIIOCOOHOCTH XO3HCTBYIOIIETO CYyOBEKTa.

WUtak, ¢ TOYKM 3peHUs BIMUSIHUA Ha (UHAHCOBYIO YCTONYHUBOCTH
NPEANPUSATHSI OTIPEACIISIONIMMU BHYTpeHHUMH (hakTopamu siBysitores [40]:

- OTpaciieBasi MPUHAICKHOCTh CYObEKTa XO3SIICTBOBAHUS;



- CTPYKTypa BBIIIYCKa€MOW MPOIYKLHH, OKAa3bIBAEMBIX YCIYI, BEJIMYMHA
CIpoca Ha HUX;

- pa3Mep OIUIAYE€HHOr0 YCTaBHOTO KaluTania;

- BEJIIMYMHA U CTPYKTypa H3AEPKEK, HUX JAUHAMUKA [0 CPAaBHEHUIO C
JIEHE)KHBIMH JI0X0/IaAMHU;

- COCTOSIHME UMYyIlecTBa M (PMHAHCOBBIX PECYPCOB, BKIIOYAsl 3amachl U
pE3€epBbI, UX COCTaB U CTPYKTYPY.

K  BHemHuM  QakTtopaM  OTHOCATCA  DKOHOMHMYECKHE  YCIIOBHUS
XO035MCTBOBAHMS, TOCHOJICTBYIOIIAss B OOIIECTBE TEXHHKA UM TEXHOJOIHA,
IJIaTEXKECTIOCOOHBI  CIIPOC M YPOBEHb JOXOJOB IOTpeOUTENEH, HaJIoroBasd,
KpeIuTHas MOJUTUKA NpaBUTesbcTBa PD, 3aKOHOATENBHBIE aKThl 110 KOHTPOJIIO
32 JIEATEIBbHOCTBIO MPEANPUITHS, BHEIIHEIKOHOMUYECKUE CBS3H, CHCTEMY
IICHHOCTEH B oO1ectBe [41].

CymiecTBeHHO  BIMsieT Ha (UHAHCOBYIO yCTOMYMBOCTH U (asza
HPKOHOMHYECKOT0 IHMKJIa, B KOTOPOH HAXOAMTCS SKOHOMHUKa CTpaHbl. B mepuon
KpHU3HCa IPOUCXOJNUT OTCTABAHUE TEMIIOB PeAIM3alMyU MPOIYKLIIHMA OT TEMIIOB €€
MIPOU3BOJICTBA. Y MEHBIIAIOTCS MHBECTUIIMM B TOBAPHBIE 3aMachl, YTO €ule 0OJIbIIe
cokpamgaer cObIT. CHWXXAIOTCS B LEJIOM JI0XOAbl CyOBEKTOB SKOHOMMYECKOM
JeSITEIbHOCTH, COKpallatoTcss MacTaObl mpuObuin. Bece 3TO BeAeT K CHUKEHUIO
JUKBUIHOCTU TPENNpUATHI, UX IulaTexxecrnocoOHoctu. B mepuon kpusuca
YCUJIMBAETCs cepusi 0aHKPOTCTB [42].

B naubonee oOmiemM Bujae K BHEMHUM (aKTOpaM OTHOCAT BIIMSTHUE
SKOHOMMYECKHUX YCJIOBUM XO3SIMICTBOBAHMS, TOCIHOJCTBYIOUIYIO B OOIIECTBE
TEXHUKY W TEXHOJIOTHIO, TUIATEKECIIOCOOHBI COpPOC M YpPOBEHb JI0XO/OB
noTpeduTeneil, HaJloroByrdo u KpeauTHyro mnoiauTuky IlpaBurensctBa PO,
3aKOHOJATEIbHBIE AaKThl IO KOHTPOJI 3@ JEATEIbHOCTBIO OpraHHU3aluM,
BHEITHE3KOHOMHUYECKHE CBS3H, CUCTEMY LIEHHOCTEN B OOIIECTBE U Jp.

[Ipyu wu3yyeHuum BHemwHUX (akTOpoB, (oOpMHUPYIOUX (HUHAHCOBYIO
YCTOMYHUBOCTh Opranu3anuu, JI. ['miaspoBckas BbIIEISIET CHEAYIOIIUE OCHOBHBIE

XapaKTEPUCTUKH:



- TECHYIO B3aMMOCBSI3b BHEIIHHX (PAKTOPOB C BHYTPEHHUMH (aKTOpaMu H
MEKy COOO0M;

- CJIO)KHOCTh BHEIIHUX (DaKTOPOB, 3aTPYAHEHHOCTb WJIM OTCYTCTBHE HX
KOJIMYECTBEHHOT'O BBIPAYKEHUS;

- HEONPEEIIEHHOCTb, SIBIISIOLIYIOCS (YHKIMEN KOJUYECTBA U YBEPEHHOCTH
B MH(OpMAaIMM, KOTOPOH pacnojiaraeT MNpEeANpUsTHE IO IMOBOJY BO3JACHCTBUS
KOHKPETHOTO (DakTopa; IMO3TOMY, YEM BBIIIE HEONPEAEICHHOCTh BHEIIHETO
OKPYXEHUS, TEM CIIOKHEE BBIABUTb, B KAKOW CTENEHU U K KAKUM IIOCIIEICTBUAM
NPUBEJET TOT WM MHOHM BHemHMA (aktop [43].

[IpoBeieHHOE TEOPETUYECKOE HCCIEOBAHME PAa3IMYHBbIX  IOKa3aTeseu
(MHAHCOBOM yCTOMYMBOCTH MPUMEHHUTENLHO K HE()TETa30BOM OTPACIH BBISIBUIIO, UTO
(uHaHCOBasi yCTOMYMBOCTh BaKHEWILMI MOKa3aTeilb B CYLIECTBOBAHUU U PA3BUTUU
1000ro MpoM3BOACTBA. B CBA3M C 3TUM B NOCIEAYIOLUMX IJIaBaX IUIUIOMHOTO
NpoeKTa pekoMeHayeTcs: uccienonars npeanpusarue AO «CaxanedreracObT», 1aTh
OLICHKY (PMHAHCOBOI'O COCTOSIHUS IO OCHOBHBIM OIIOPHBIM TOYKaM U OLIEHHUTH €ro
(MHAHCOBYIO YCTOMYMBOCTb.

B npanbHeiiiem pa3paboTaTh MEpONPHUSITHS, HANIPABICHHbIC HA YJIYYIICHHUE
¢dbunancosoit ycroitunBoctu AO «Caxanedrera3cObIT» U OIIEHUTh pa3padOTaHHbBIE

MEPOIIPHUSTHUS.



2.0ueHka (pyuHaHCOBOM  YCTOMYMBOCTH Ha npumepe  AO

«Caxanedrera3cobIT»

2.1. Xapakrepucruka npeanpusarusa AO «CaxanedrerazcObim»

AO  «Caxanedrera3cObT»  SBISETCS  KPYHOHBIM  MPEANPUATHEM,
pacniosioxkeHHbIM Ha Bceid  tepputopun  PC(S). Kommanums — exeromHo
OCYHIIECTBIISIET CTAOUIIBHYIO TOCTAaBKY HE(QTENPOIYKTOB Uil HYXKJ OFOJKETHOM
cdepbl, HaCeJICHUS M MEJIKOONITOBBIX MIPEANPUATANA PECITYOTHKH.

OtkpeiToe akimoHepHoe o6iiectBo (AO) «CaxanedrerazcObIT» 00pa3oBaHO
1 cenrsiOps 2000 1. VYkazom Ilpesunenta PC(S) bopucossim Eropom
AdanacseBruuem ot 25.08.2000 r. Ne 1160 u nocranosnenuem IIpasutenscta PC
(51) ot 30.08.2000 1. Ne 445[44].

Yupeautenem AO «Caxanedrerazcobit» siBisercs PC(S) B nuue
MuHnucTepcTBa UMYIIECTBEHHBIX OTHomeHu PC(S) co crompoieHTHOM momei
rocyapctBa B ycTaBHOM Kamutaiie. OOIIECTBO SIBJISETCS CaMOCTOSITEIIbHBIM
XO3SUCTBYIOIIMM  CYOBEKTOM C TPaBOM  IOPUAMYECKOrO  JUIA, HMEET
CaMOCTOSATEINbHBIN OaaHC, pacueTHbIE U UHBIE CYeTa B OaHKaX.

[Ipeanpusituie uMeeT 25 CTPYKTYpHBIX TojpasiaeiaeHuil ((huauanon)
pacnosioxkeHHbIx Ha Tepputopun PC(S). B opraHu3aiioHHYI0 CTPYKTYpy
HedTeOa3 BXOAAT: OCHOBHOE ITPOM3BOJICTBO — IIEXHM WIIM YYacCTKH CIIMBa-HaJMBa,
aBTO3allpaBOYHbIC CTaHUUH, JA0OOPATOPUH, BCIIOMOTATEIbHOE MPOU3BOJICTBO,

BKJIFOYAsi OOCITYKMBAIOIIHE TTOPA3ACIICHUs, TPEACTaBICHHbIC HA pUCYHKe 2.1.



P Cacmnsnax

l-; b ' » ‘4-.... m...-* :

Banvas e
PR
* Iypa o - O Xowyy =
\ S AFHCKAR
) Dewemes
PecnySnuka Caxa S . { -
N € X - C U micyneuan
y -
fIor——. P s Cyeywean .t 5
g™y g W " By iy e o,
R A . >y . -
L By Sortroms DMarpa s 3 | \ ) Ly Xomcmirs .~
. Boper vomund - | "
\ o &ty--o - l:-"', - r’ 19 P —
3 yree B I \
- o ¥
s ‘“‘i- .‘l,.’... K # Maswrce
Aol Tonpenmce gl 2 Maragan oG
T — < 3 P > Aver » IR
VIpKYTCKER o N (Peanm— ol Yo Maag
OB NACTRA_ : ® Oxeren
| Yom Ky P Rgpane: @ Maan — -
N Fatadbe f’ < ~
- f
3 \\“‘ - ’ / J' [ - J Xadaposckuit
f / xpan
. 3 Yapa 'y / 5
AT -
- ‘\'.-,-n-\.--"_,; S Pl - \v-"\‘« R i i
4
o PocnySfiuka Byparui YurnHckan \ -, - A i
= - DnacrTe
- anaeTs «
® be g ae B
{ e b s ¥ ﬁu\‘,p.mn oGnacrs

Pucynok 2.1 - HedTeba3bl u TpancnioptHas nHPpacTpykTypa SAKyTrm.

Tak xe reorpadusaesTeIbHOCTUNIPEANPUATUIBKIIIOUaET B cebs: Poccuto,
PecnyOnukyCaxa (SAxyrtusi), MuUpHUHCKUNA palioH, MOCETOK TOPOJACKOrO THIIA
Aiixar.

Cucrema ympasienuss B AO «CaxanedTerazcObiT», OCYIIECTBISIETCS Ha
OCHOBaHUHU JCHCTBYIOIIEr0 3akoHojaTenbcTBa PD, YcraBa OO6miectBa, a Takxke
Konekca kopriopatuHoro ympasieHus: O0iiecTsa.

Bricmium opranom ynpasnenuss AO «Caxanedrera3cosit» sapisgercs OOuiee
coOpaHue aKIIHOHEPOB.

B nepuoa Mexay coOpaHusiMU MOJTHOMOYHS TO yrmpaBieHuto OO0IiecTBoM
aKuHOHephl AenerupyroT CoBeTy TUPEKTOPOB.

OcHoBHbIME Bugamu jaesTenbHOCTH AO «Caxanedrera3cObIT SIBISIOTCS:

-OINITOBO-PO3HUYHAS peain3aiius He(TerpoIyKTOB;

-OKa3aHue YyCJIyr 10 TpUeMy, CKIAJCKUM OIepalusM W XpaHEHUIO

HePTENPOIYKTOB(PUCYHOK 2.2).



¥ 0NITOBO-PO3HUYHAS peaH3ays HehTeIpOayKTOB

OKa3aHHe YCIYT 10 NPUEMY, CKIIQJICKHM OIEpaIusiM M XpaHEHUI0 He(TEePOIyKTOB

OcHoBuble HedTeOa3bI

Pecniy6nmku Caxa (SIkytus).

MPEICTaBICHBI Ha PUCYHKE 2.3:

Pucynox 2.2 - OcuoBHbIe BubI AesaTeabHOCTH AO «CaxanedTera3cObIT»

[Ipukazom ymnpapienus genepaibHON aHTUMOHOMOJIBHOU ciyk0bI 1o PC(51)
or 27 aBrycta 2004 r. Ne72 AO «CaxaHedterazcObIT» BKIIOUYEHO B PEECTp
XO3SUCTBYIOIIUX CYOBEKTOB, UMEIOIIUX Ha PBIHKE OMpPENENIEHHOTO TOBapa JOJIO0

oonee 35 %. W TpaHCIOpPTHAs WHQPPACTPYKTypa

[Ipuopurernbie Hampasienust naestenbHocTd AQO «Caxanedrera3cObT
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Pucynok 2.3 -IlpuopurerHsie HanpaBiieHUs ACSITEIbHOCTU

AO «CaxanedreraszcObiT



-IOJTy4YeHWe  TPUOBUIM € ©KEroJHBIM  POCTOM  PEHTa0EIbHOCTH,
JIOCTaTOYHBIM [l MHBECTHPOBAHMSI B KAINCTPOUTENBCTBO U MOMOJHEHHE
COOCTBEHHBIX OOOPOTHBIX CPEJICTB;

-CHIKEHHUE KPETUTHON 3aBUCUMOCTH OOIIIECTBA;

-lIoBe/ieHue HepTeba30BOro xo3sicTBa 00IIEeCTBa JO COOTBETCTBUS HOPM
MPOMBIIIUICHHONW 0€30MaCHOCTH, ONTUMHU3AIMI0 W pa3BUTHE HEPTEOA30BOrO
X035CTBA B COOTBETCTBHM C OCHOBHBIMH HANPABJICHUSIMHU pa3BUTUS PecmyOmmku
Caxa (SkyTus) Ha OJIMKaNIITYIO IEPCIIEKTUBY;

-pasButre cetn A3C B COOTBETCTBUU C NOCTAaBIEHHbIMU lIpaBuTenbscTBOM
PC(S) conmanbHbpIMM 3aJJa4aMU U SKOHOMHUYECKOH 11€71eCO00Pa3HOCThIO;

-pa3pabOTKy M BHEAPEHUE COBPEMEHHBIX CHCTEM CKIAJCKOTO H
aHAJIMTUIECKOTO yUeTa;

-pa3paboTKy M pean3aldi0o MEPONPUSTHH 10 CHIKEHHUIO TMOTEPh
HEe(TENPOAYKTOB U YCHIICHUIO MEP 10 UX COXPAHHOCTH;

-o0ecrnedyeHre pocta 00bEMOB peaTM3alii HE(PTEPOLYKTOB U OKa3aHUE YCIIYT;

-pa3pabOTKy MEPONPUSIITHI 10 ONTUMH3AIMU U COKpAIEHUIO pacxooB AO
«CaxanedTrera3cObIT»;

-COBEPIICHCTBOBAHNE MEXaHU3Ma IIeH000pa3zoBaHust [44].

00630p punrancoporo nojoxerns AO «Caxanedrerazcobit» 3a 2014-2016 1.

Peanmmzanus wedrenponykroB AO «CaxanedrerazcObit» 3a 2015 .
npejcTaBiieHa B Tabnume 2.1.

Tabmuua 2.1 — O030p ¢unancoBoro mnonoxeHuss AO «CaxanedrerazcObiT» 3a

2014-2015 rr.

ToBapoobOPOT B TOHHAX

Otkiionenue akt Otxiionenue akt
TMokasareins Pakt Iam Paxr 2015r. x paxty 2014r. | 2015 r. k Turany 2015r.
2014 r. 2015 1. 2015 . B B

abCOIIOTHOM B % abCOIIOTHOM B %

BEIPaXCHHUU BBIPaXXCHHUU
OnToBas
peansanus 105139 | 77501 | 80942 | g g5, 36 9,896 4
Po3anynas
peanuzanus 140074 | 140423 | 125847 -9 900 -0,2 -9910 -10,4
BCEI'O 229331 | 217924 | 195589 -9 895 5 -9910 -10,3




W3 nanHoil Tabnuubl BUAHO, YTO B cpaBHeHuu ¢ 2014 r peanusanus
ymenbimiiach Ha 33 742 tH (14,7 %) u cocraBuna 195 589 tH. B T.4. onToBas
peanuzanus HePTenpoayKToB yMeHbiuiaack Ha 19 515 ta (21,9%) u cocraBuna 69
742 TH, peanuzauus depe3 A3C ymenbmunace Ha 14 227 toun (10,2%) u

cocraBwia 125 847 TonH(pucyHok 2.4).

140423
125 847
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100 000 -
50000 -
0 . .
OnroBas peanuzanus Po3nuyHas peanuzanmys
¥ raH ¢baxt

Pucynox 2.4 - Peanuzanus nedrenpoaykroB AO «Caxanedrerascobit» 3a 2015r.

Ha mpotsokernun 2015 r. AO «CaxanedTerazcObIT» MPOU3BOAMIO OTITYCK
HedrenponykroB co 101 3ampaBounoit ctaniuu AO «CaxanedrerascoObiT» Bce

OHU IIPEACTABIICHBI HA PUCYHKE 2.5.

1%1%

B CranuoHapusle A3C ¥ Konrelinepusie A3C [TnaBywas A3C W A3C ¢punmnana

Pucynok 2.5 - A3C «Caxanedtera3cObIm»

B uncno A3C «Caxanedrera3cObit» BxoauT: 57 crammoHapHbeix A3C, 42

koHTelHepHbIXx A3C, 1 HecamoxoaHas IUIaBydas 3alpaBO4Has CTaHUUA B



r.Akyrck. 1 A3C ¢unuana Haropuunckas nedrebaza. B m.Haropusriii Obuia
3aKphITa B CBSI3U MPEKPAIICHUEM 3IEKTPOCHAOKEHUS.

3a 2015 r. ornyck HedrenpomykToB yepe3 A3C coctaBun 145,2 Thic. TOHH
npotuB 170,86 Thic. ToHH 3a 2014 r., yMeHbllIEHHE COCTaBWIO 25,05 ThIC. TOHH
(15,0%),8 ToM uucie kKoMmMMepyeckas peammzaimsa HedTenpomykroB depes A3C
cocraBuiia 125,85 ThIC. TOHH, UTO MEHBIIE KOMMEPYECKON peanu3ainuu (BKIHOYas
rocHyxbl) 3a 2014r. va 17,7 Tbic. TOHH.B CBSI3U C yMeHbIIEHMEM OOBHEMOB
peanu3anuu HePTENPOAYKTOB M OKa3aHUs YCIYT MO MPUEMY U CKIAJIUPOBAHUIO
HeTenpoaykToB, BbIpyuka 3a 12 wmecsauneB 2015r. cuuzunace Ha 1,4 % 1o
CPaBHEHUIO C aHAJIOTHYHBIM MEPHUOAOM MPONUIOro roga u cocrabuia 11 303 144
ThIC.py0. [lo OTHOIIEHMIO K TUIaHy CHUXEHUE BBIpYYKH cocTaBwio 15,4 %.
Bripyuka ¥ OTKJIOHEHHE OT IJIaHA MO BCEM BHUAAM JEATECIBHOCTH MPEANPUSITHUS
IpejcTaBIeHbI B Ta0uIie 2.2.
Ta6nuna 2.2— Beipyuka 1o Bcem Bujam jestenbHocTH AO «Caxanedrera3zcobiT

npejcTaBiieHHas B ThIC.py0. 6e3 yuera HJIC.

OTtknoHeHus GpakT OtkioHeHus GaxT
— Paxr Mo Paxr 2015r. k axty 2014r. | 2015r. k mmany 2015r.
. 2014r. 2015r. 2015r. B B a6COIIOTHOM
a0COJIFIOTHOM B % B %
BBIPAXKEHUH
BBIPAXKEHUH
ITpuemo-
CKITAJICKHE 885011 | 820771 | 817275 -67 736 92,3 -3496 99,6
YCIYTH
Venyru TTIOH 106091 | 248915 | 100039 -6 052 94,3 -148 876 40,2
yenyru 892493 [ 1020520 [ 1089970 | 197477 | 1221 69 450 106,8
XpaHCHHUA
Veayru A3C 37174 | 35279 | 22694 -14 480 61,0 -12 585 64,3
Orrrosas 3591982 | 3942504 | 3102041 | -489941 | 864 -840 463 78,7
peanm3anus
Po3namnu.
peanusaums 5915648 | 7256 651 | 6133287 | 217639 103,7 -1123364 84,5
(6e3 ycir A3C)
Hporas 39206 | 38248 | 37838 -1458 96,3 -410 98,9
peanm3anus
Beero 11467695 | 13362888 | 11303144 | -164551 98,6 -2059744 84,6

Bripyuka 1o cpaBHEHHIO ¢ aHAIOTUYHBIM nieproioM 2014 r. yMeHbIINIaCh:

- TI0 ONTOBOM peanu3anuu Ha 489 941 TeIC.py0. 3a cUeT CHUXKEHUSI 00HEMOB

Ha 19,5 TBIC.TOHH.;




- TI0 OKAa3aHWIO MPUEMO-CKIAACKUX ycayr Ha 64 240 Teic.py0. 3a cuer
CHIKEHHST 00EMOB TTPHEMO-CKITaIcKoi repepadoTku Ha 109 859 ToHH.
Kommepueckue pacxonwl cocraBuam 2 570 muH. pyoneit. Ilo cpaBHeHHIO C
AHAJIOTMYHBIM [IEPUOOM MPOIILJIOro rojia 3aTpaTthl cHKeHbI Ha 0,1% (3,7 mutH.pyO0.)
[lo pe3ynbraram AESTENBHOCTH MMOJy4YeHa BajioBas MPUOBLIL (BbIpyuka 0e3
ydeTa HaJIOTOB M MOKYIMHOW cTOMMOCTH HepTenpoaykToB) 3 912 925 Thic.py0., 4TO
Ha 456 906 ThIC.py0. (Mu 13,2 %) Gosbllie aHATOTHYHOTO MTEPHO/Ia MPOIIIOTO TOAA.
ITo utoram pabotel 3a 12 MecsneB 2015 r. npubbuts OOIIECTBA COCTaBHIIA
173 211 TBIC. PpYO., @ IO UTOram 12 MmecsitieB 2014 r. mosydeH yOBITOK B CyMME -
132 260 Teic. py0. Takum 00pazom, POCT MPUOBLIM 332 aHATM3UPYEMBIH MEPHO/

coctaBmi 305 471 Thic. py0. HArJSTHO ITO MPEJCTABICHO HA PUCYHKE 2.6.
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Pucynok 2.6 — I[Ipu6suts 2015 r u yosiTku 2014 1. Ha npeanpusatun AO

«CaxanedrerazcObIT»

OO61mii 00bEM OKa3aHHBIX YCIIYT M0 MPUEMO-CKIIAJICKUX oreparusam 3a 2015 T.
coctaBmi 565,974 Thic. TOHH, uTO 10 cpaBHeHUIO ¢ 2014 r. menbiie Ha 109,858 ThIC.
ToHH (nm 16%). Yciyru mo mepepaboTke HeTH YMEHBIIUINCH TIO0 CPABHEHHIO C
npouutbiM roioM Ha 7 597 TonH (wu 14,5%) u coctaBunu 44 997 ToHH.

Kommepueckue pacxoast coctaBuwinu 2 570 mmH. py6. [lo cpaBHEHHIo C

aHAJIOTUYHBIM TIEPHOJIOM IMPOIILIIOro Tojia 3aTpathl cHUkeHbI Ha 0,1% (3,7 MutH.pyo0.).



[IpennpusiTie MOAYMHSAETCS JMHEHHO-(PYHKIIMOHAIBHON OpraHW3allMOHHON

CTPYKTYpE- 3TO IPEICTABICHO Ha pUCYHKE 2.7.
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Pucynox 2.7 - Opranuzarmonnas ctpykrypa AO «Caxanedrera3cobim

Tak € ToJ PYKOBOJACTBO €IMHOJIWYHOIO HCIOJHUTEIBLHOTO OpraHa, a
MMEHHO, TEHEPAITBLHOI'O JTUPEKTOPA BXOJIUT:

1) OO0 «Skytckast HedTSIHAs KOMITAHUS

2) ®wmaner — Hedrebaspl: AmruHckas, JKuranckas, HexHesHcKas,
Cpenue-kosbiMcKkasi, YcTh-TaTTuHckas, bararaiickas, 3vipsiHckas, HiopOuHckas,
Cynrapckasi, XaHapeirckasi, bemoropckas, Jlenckas, OnexkmuHckas, TomMoTcKas,
Yokypnaxckasa, BepxneBwumonickas, Haropunckas, IlokpoBckas, VYcTb-
Annanckasi, DnpaukaHckas, Bummoiickas, HuxknekoneiMckas, Canrapckas, Y CTh-
Kyurunckas, SAxkyrckas.

YucnenHocTs paboTHUKOB 1o utoram 2015 r. nmpeacTasieHa B Tabnuie 2.3,
U3 KOTOpPOW BHUIHO, 4TO OHa cocraBuia 1947 4YenoBek, W MO CPaBHEHUIO C

IPOIILIBIM TOIOM YMeHbIHIach Ha 30 uenoBek[44].



Tabnuna 2.3 - ObecniedyeHHOCTH TpyAOBbIME pecypcamu AQO "Caxanedrera3cObiT"

3a 2013-2015 rr.

Kareropun paboTHHKOB ®DakTruecKas Otxnonenue, %
YHUCIIEHHOCTh

TlinanoBas
YUCIIEHHOCTh

2013r | 2014r. | 2015r. | or mnanosoi | ot 2013r. | ot 2014r.
YUCIIEHHOCTH
Bcero paboTHHKOB, 1947 1967 1977 1947 99,2 100,2 100,7
yell./ B T. 4.:
Paboumne 820 839 848 826 101,8 102,2 103,3
CHELUAIINCTEI 702 658 682 670 94,9 92,4 95,8
Cryxarmme 425 430 418 435 101,4 100,2 97,4

W3 naHHbIX TAOMUIBI BUIHO, YTO MPEAIPUITHE JOCTATOYHO OOECTIEUYEeHO
TPYJOBBIMHU PECYpCaMU, HAIIPUMEP, YUCIEHHOCTh PAOOTHUKOB OJIM3Ka K TUIAHOBOM
yucieHHoCcTu 99,2%. Pabounx 3Ha4uTENbHO OOJIBIIE, YeM JAPYTUX TPYMI, YTO
CBUJICTEJILCTBYET O HAJOOHOCTHM BCIIOMOTATENIbHBIX pabOT Ha MOPEANPUSITHH,
HEXEJIU CITY>Kalllie WIH CTICIIHAIIACTHI.

3a 2015 ronm mpu cpegHed YHCICHHOCTH pabOTHUKOB 1947 denoBek
HauncneH ¢oHx 3apabotHoit mwatet 1 018 298 TeIC.pY0., mpm  dTOM
cpenHeMecsiuHas 3apriata Ha 1 pabotHuka coctaBmia 42 514 teic. pyo.

JIs MaTepuanibHOTO CTUMYJIUPOBAHUS U COIMATIBLHOMN 3alIUThl PAOOTHUKOB
3a 2015 r. HAYUCJIEHO BBIIIAT COLIMAIBLHOTO XapakTepa Ha cyMMmy 96,5 MiH. pyo.
(pucyHoOK 2.8), B TOM 4HCIIE: TIPOE3]] B OTIMYCK paOOTHHUKOB, YJIECHOB MX CEMEH U
npoBo3 Oaraxa coctaBui 44,2 MiH. py0., MaTepUalibHas TTOMOIIb Ha MOrpedeHne
6,2 MIH.py0., MaTepuaibHasi MOMOIb PAOOTHUKAM Ha JICYCHHE M B CBSI3U CO
CTUXUIHBIMU OeACTBUSMU — 1,4 MITH. py0., €IMHOBPEMEHHBIC BHITIIIATHI YXOSIITIM
Ha TIEHCUIO, HEPaOOTAaIOIIMM TIEHCUOHEPaM M B CBSI3M C IOOWJICHHBIMHU JlaTaMH —
9,1 miH. py0., onjaTta CaHATOPHO-KYPOPTHBIX U JACTCKUX MyTEBOK, HOBOTOJIHUX
JETCKUX MOJApPKOB — 5,7 MIIH.pyO., yueOHBIE OTIyCKa C IIPOE3JI0M K MECTY Y4eObI

u obpatrHo — 5,9 muH. py0., pa3oBble MpeMHH W MaTepualibHAs IOMOIIb Ha



3aroToBKy oBomiei — 15,8 muH. pyO., omiara CTOMMOCTH MPOE€3/ia U CTOMMOCTHU
poBo3a Oaraxa K HOBOMY MeCTy X)uTeiabcTBa — 1,05 KommeHcarusi CTOMMOCTH

npoB, yrist — 0,05 miH. py0.

1% % 10%

1%

® [Tpoe3n B oTIycK paOOTHHUKOB B Mar. [Tomorup Ha norpedexHue

B Mart. momouib paGOTHHKaM ¥ Bpimiatsl yXOASIIMM Ha IEHCHUIO

B JleTckue CaHaTOPHO-KYPOPTHBIE ITyTEBKU ¥ pa3oBbie IpeMuU

B YyeGHBIe OTITyCKa Ilepee3n k HoBomy MK
KomMneHncanust cTouMocTa APOB U yIIst Ccynpl Iuisl yTydIIeHUs Kb

Pucynok 2.8 - Beimuiatel conManbHOTO XapakTepa

[IpenocTtaBinenue ccyq paOOTHUKAM JJisl YIYUIIEHUS >KUIUIIHBIX YCIOBUM

3a 2015 rox cocraBmiio 9,8 miH. pyOIeit.



3AK/IIOYEHUE

PanmonansHoe ¥ ’KOHOMHOE HCIOJIb30BaHKUE OOOPOTHBIX (DOHIOB SIBISETCS
NEepBOOYEPENHON 3afaueil mpeanpuatus. B cBA3M ¢ 3TuM 0coboe 3HayeHUe
npuoOpeTaeT  HCcielloBaHHWE  MpoOJieM,  CBSI3aHHBIX  C  TOBBIIIEHUEM
3¢ (HEeKTUBHOCTH UCTOIB30BaHUSI OOOPOTHBIX CPENICTB MPEANPUSITUN, TaK KaK BHE
3aBUCUMOCTH OT (OpM COOCTBEHHOCTH, OTpPACIE€BBIX M TEXHOJOTUYECKHUX
0COOEHHOCTEM, MacTaboB MPOU3BOJICTBA, JIBHIKEHUE CTOUMOCTH PECYpCOB M UX
KpyrooOOpOT CTaHOBSITCA BO3MOKHBI TOJBKO Ojarojgapsi OOCIYXUBAHHIO 3THX
IIPOLIECCOB 0OOPOTHBIMU CPEICTBAMHU.

B paMkax BBIONHEHHS TEOPETUYECKOTO HCCIEIOBAaHUS OBLI IMPOBEICH
aHaJlu3  CYLIECTBYIOIMX  METOJOB  OLEHKM (PUHAHCOBOM  yCTONYMBOCTH
MPEANPUATHS, BBIABICHB (DAKTOPHI BIMSIONIME HAa (PUHAHCOBYIO YCTOWYMBOCTH
He(dTerazonepepadaThIBAIOIINX KOMIIAHUH.

B xome paboThl Haj AMIUIOMHBIM TPOEKTOM ObLI TPOBEIEH AaHAIU3
MPOM3BOJCTBEHHO-XO3SIICTBEHHON  JIEATEIBHOCTH W aHanu3  (UHAHCOBOTO
COCTOSIHHSI TIPEANPUATHS, B pe3yibTare dYero ObUIM BBISBICHBI HEKOTOPHIC
Hegoctatku paboTel AO «CaxanedrerazcObIT.

[Ipenmpusitie HaXOOWTCA B HECTaOWIBHOM (DMHAHCOBOM COCTOSIHUH,
HECMOTpPSl Ha psJ TOJOKUTEIbHBIX M3MEHEHUH 3a oT4yeTHbll nepuoxa. OOmias
CUTYyaIus UMYIIECTBEHHOTO COCTOSIHUSI IpeIPUITHS SIBJISICTCSI
HeOnarononyuyHoi. IIpakTuuecku Bce mMoKazaTeNd JUKBUIHOCTH, (PUHAHCOBOM
YCTOMYMBOCTH W PEHTA0ECNBHOCTH HAXOAATCA 3a MpefesiaMd HOPMAaTUBHBIX
3HAYCHUM.

OueHka cocTosiHUSL JEOMTOPCKOM 3aJ0JDKEHHOCTH TOKasaja, 4To 3a
uccienyembrii nepuog AO «Caxanedrerascobit» motepsuio 0,72% BBIpyYKH B
CIICICTBUHM CIHUCAHMS YacTH 3aJ0JDKEHHOCTH Ha pe3epBbl MO0 COMHUTEIBHBIM
J0JiraM, TaK ke MpeArnpusTue od0iamaeT OONBLIONW 0JIel 3amacoB B CTPYKTYpeE
OanmaHca, 4aCTh M3 KOTOPBIX HCIOIB3YETCS JJIi BOCCTAHOBICHHS TPaHCIOPTHBIX

CPEIICTB MPEANPUITUS BCIAEACTBUE UX (PU3NUECKOTO U3HOCA.



[IpoBeneHHBIE  aHANW3  COCTOSIHUA ~ OO0OpOTHBIX  cpeactB  AO
«CaxanedTera3cObIT»  IMO3BOJWJI HE TOJBKO BBIIBUTH MPOOJEMHBIC 30HBI B
COCTaBE U JAMHAMHUKE OOOPOTHBIX aKTUBOB, HO W PEaJbHO OLEHUTH dPPEKT OT
BHEJIPEHUST MEPOIIPUATHI TI0 KX COBEPIIICHCTBOBAHMIO.

B xome mnpemsioKeHHBIX MEPONPUATUN ObUIM JOCTUTHYTHI Haubosee
3aMETHbIC pPEe3yJIbTaThl B COKpAIEHUU BEJIIMYMHBI 3al1acOB MpPHU MPUMEHEHUU Ha
npeanpuatud  ABC-XYZ-ananuza 1711 paH)XKUpPOBaHUS 3alacHBIX YacTeu, a
UMEHHO OblI0 BBICBOOOXIEeHO 102 485,402 ThIC. pyO. W HampaBJIE€HHO Ha
MoTralieHue KPeIUuTOPCKOU 3aJ0JKEHHOCTH. Tak ke 3a CYET BHEAPEHUS] CUCTEMBbI
CKHJIOK M mITpadoB Mpou301LI0 CHUXKEHUE BhIpyukd Ha 150 485,402 ThIC. pYO., B
MPOCKTUPYEMOM BapHAHTE M COKpalleHHWEe OOIeld BEeIUYUHBI J€OUTOPCKON
3amopkeHHocTd Ha 7 044,275 ThIC. pyo.;

A Takke CTOMT OTMETUTh, Haubojee 3HAYUMbBIC  YIYYIICHHE
kod(dduieHToB ObICTpOt W cpouHod JmkBUgHOCTH, Ha 20% u 12,5%
cooTBeTcTBeHHO. KoadduimeHT 0060pauynBaeMOCTH MPOU3BOJICTBEHHBIX 3aIacoB
Beipoc Ha 57,94%. Tak ke BbIpocan KoOd(DPUIIMEHTH 000pavynBaEMOCTH
JNeOUTOPCKOM U KPEeTUTOPCKOM 3370/ KeHHOCTEH, Ha 5% u 14%.

Takum 00pa3oM, MOKHO CJenaThb BBIBOJ O TOM, YTO B pe3yibTare
MPOBEICHHBIX MEPONPHUATHI IO COBEPIICHCTBOBAHUIO CHUCTEMBI YIpaBICHUS
OOOpPOTHBIMH CPEICTBAMHM MPOU3ONLIO HATJISAJAHOE YJydllleHHe Kod(phUIneHTOB
000paunMBaeMOCTH OOOPOTHBIX CpEJICTB, a Takke (PUHAHCOBOTO COCTOSHHS
npeanpuaTus B 1enoM. Kpome Toro, mpemioKeHHBIE MEPONPHUATHS MTO3BOJISIOT
JOCTHYh  OXHUAAEMOTO  DKOHOMHYECKOro  3d¢deKTa,  BBIPAKEHHOTO B
MOJIOKUTENIbHON NTuHaMuKe (puHaHCOBBIX pe3ynbTaToB AO «CaxanedrerazcObIT»
0e3 TMpUBICYCHHUS JOTOJHUTEIBHBIX 3aEMHBIX CpPEICTB TOJIBKO 3a CYET

ONTUMH3AIMNA 0OOPOTHBIX AKTUBOB MIPEATPUATHS.



