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[poGaema punancosoil HezoNACHOCTH CYOBEKTOB XO3RHCTROBAHKA — OJIHA W3
HACYILHLIX NPOOIEM COBPEMEHHOTD ITANA PASBHTHA TCOPHH H NPAKTHKH YIIPABICHHA
tpuHancamu, B Hayauoil nureparype [1-3] umeeTcs MHOMKECTRO ONPEACIeHHH NOHATHA
apuHancoran 0e3IONACHOCTL NPEANPHATHA», W [MABHOE, 4YTO WX 00BEIHHAET, 3TO
CNEIYIONIHE XapakTepPHBIE MPH3HAKH (PHHAHCOBOH DE30NACHOCTH: JAMMTA (MHAHCOBLIX
HHTEPECOB NpeanpusTus, ppesTHBnoe Henois3osanue QHHAHCOBLIX pECYpPCOR,
crabuneHoe  YHKIHOHHpOBaHWE,  oDecneueHHe  yCTOHYMBOIO  PasBUTHA,
JAUHILIEHHOCTE OT HEFATHBHOTO BIMAHNA BHELIHEH cpeabl H BHYTPEHHHX YIPO3.

(buHancopas DE3IONACHOCTE NPENNPHATHA — ITO KAYECTBO ero (QHHAHCOBOH
CHCTEMBI, KOTOPOE NO3BONRET NPeAnPHATHIO HATEHKHO QyHKIHOHAPOBATE B YCIIOBHAX
HIMEHHIOEHes BHYTPEHHEH W BHeIHell cpe/ibl, konedanHil yposHa (MHAHCOBOIO H
XO3AHCTBEHHOID PHCKA M BHINOJHATE B3ATLIC HA ceda oDasarenwcrea [1, c.40].
(hiHaHCOBaA OL30MACHOCTE XApaKTepH3veT (PHHAHCOBOE COCTOAHME Npeanpuatud. B 1o
e BpEMA YpoBeHb (MHAHCOBOH 0E30MacHOCTH BO MHOTOM JABHCHT OT (PHHAHCOBOTO
COCTOMHHA, KOTOPOE, B CBOK OMEPEIL, ONpeacasercs (pHHAHCOBOH YCTOMHHBOCTRIO,
CTPVETYPO  HCTOUHHKOB  (DHHAHCHPOBAHMA, CHOCODHOCTBID PaCCYHMTRIBATLCH 110
JOATOBRIM 00A3ATENLCTBAM, YPOBHEM peHTA0ENEHOCTH, 000PAYHBAEMOCTLIO KaliTana.
Hecnenopaniio GakTopos, BIHAKIKHX HA (GHHAHCOBYID DE30NACHOCTE NPEANPHATHA,

nocesmuena padora [3, ¢ 29]. Oouum W3 nNpruiIsakoB KnaccHmrauun gaxTopos
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ABTOPHE! CHMTAKT «I10 NPHYMHAM HEXBATKH (DHHAHCOBLIX PECYPCOBR, B CEAZH C YEM
NPHBOAAT CHEIVIOHHe KJacCHPHEAUMOHHLIE XapakTepHCTHEH: HepauHoHAnLHAN
CTPYVKTYpa AKTHEOE M NA4CCHBOB, HecOANaHCHPOBAHHOCTE  HMHBECTHUHOHHOMH
NOJHTHEH, HATHYHE DEIHANCKHOH DeOHTOPCKOH JAI0MKEHHOCTH; HEPALHOHATBHOER
COOTHOIIEHHE JEOHTOPCKOI W KPeIuTOpCKOH 3alopkeHHOCTH, HedpdexTHBHbIE
JHBHIICHIHAA TOMHTHEA, HECROSBPEMEHHHIE AHTHKPHINCHBIE MEPONPHATHA. JTH
XAPAKTEPHCTHEN NPHMEHAIOTCA W 1A OLUEHKH (DHHAHCOBOTO COCTOSHHA,

IKOHOMHYECKAA CHTYALHA HALEro PErHOHA SBIAETCA JOCTATOYHO CAMKHOM.
DYHEIHOHUPOBAHHE NpeanpUATHI XAPaKTePHIYETCA (hHHAHCOBOH
HEYCTOHYHBOCTEIO, MAMLIM VPOBHEM PeHTadeNbHOCTH, OTCYTCTBHEM BOIMOMKHOCTH
MOIYYEHHA 3aiMOB 11 00HOBISHHA OCHOBHBIX NPOM3B0ACTBEHHEIX (OHI0E, BECOMOI
Joneil YORTOMHBIX YIONLHBIX npeanpuatrHii. Bee 3To okassBaeT cyliecTBEHHOE
BIMAHHE HA NOPOAMEKHTENBHOE W, B JAHHEH MOMEHT, HA M[PAKTHYECKH He
MPEoIoIHMOE CHIGKEHRE YPOBHA (HHAHCOBOH De30NACHOCTH rOCYIapCTBa B LIEN0M.

Tax, anamns gumuancororo cocrosuua 000 «wlakona» 3a nepuon 2015-2017rT,
NOIBOIHI BRIABHTE OCHOBHEIE NPodaeMel (PYHEIHOHHPOBAHHA (DHHAHCOBOI CHCTEMBI
NpeanpuAaTHA: HADMIOAAETCA YMEHLIICHHE OCHOBHBIX CPENCTB, HAaKOMIeHHE
HIMHIIHHX W HEHYKHBIX (POH3IBOACTBEHHLIX 3aMacoB, IHAYHTENLHOE YBEAHYEHHE
neOHTOpCKOH  3A00KEHHOCTH, TeMN pocTa  KOTOpOoH Bellle TEMIla pocTa
KPeOUTOPCKOH 3aJ0M#MeHHOCTH,  MOKAZATENH, XAPAKTEpHIyIoWHe (HHAHCOBYIO
YCTOHYHBOCTL, CBHACTEALCTBYIOT, HYTO NPEANPHATHE [PeDBIBAET B KPHIHCHOM
COCTOAHMM (ITO TAKAKE NOATBEPIKIACTCH W MOIenaMH ANbTMAHA), KpailHe HHIKHH
YPOBEHB THEBHIHOCTH H NMIATEKECHoCoDHOCTH — K Kouny 2017 roma npeanpusatHe
MOMKET NOKPBITE MHIEE 3,22% KpaTkoCcpouMHOH 3a10/KEHHOCTH, €KEroJHbIl pocT
cedecTOMMOCTH NpoIyvKUHK (B cpeanem Ha 63,04%).

Cpean  MHOTOYMCIEHHBIX METOOHE  OUEHHBAHHA YPOBHA  (pHHAHCOBOI
DE30MACHOCTH MPEANPHATHA MBI BHIISTHIH T, YTO OCHOBRIBAIOTCH Ha METOAAX
MpOrHO3HpoBaHua DaukpoTeTea. Henonsiys 5-mi dakTopayio Monens AnsTMana (1ns
NPeanpHATHIL, AKIHH KOTOPEIX HE KOTHPYIOTCA HA PRIHKE UEHHBIX OyMar), paccuuTant
noxazarens X An4 yenosuil npeanpuaria 000 «Jlakongy (Tadn. 1).

C y4eTOoM TOPOrOBHX 3HAYEHHI TAHHOH MOIETH COEIyeT OTMETHTh, HTO M0
coctosamie Ha 2015-2016 rr. Wecneayemoe NPennpHATHE HAaXOOHAOCH B OYEHbL
MIAYEBHOM COCTOAHMK, BoifeiicTBie BOEHHOTO MOJOKEHHA MOIIOQ CNocoDCTBOBATE
nonHomy Dankporcrey. Ho, no mepe HanamHBaHWA KAHATOE MOCTABOK H cOMITA,

277



PECYPCOCBEPEXREHHE, 2O QEKTHEBHOCTS, PAIBHTHE, 2118

(hYHEUHOHHPOBAHHE OpeAnpHaTHa yuyumanock. K vauany 2018 r. npu namuanm Z-
cuera B 1,915 myHKTOB BCe Takke OTMEMASTCH BRICOKAA BEPOATHOCTL DAHKPOTCTEA;
JAHHAA CHTYALHA NPOAIHTCA A0 TeX Nop, MoKa JaHHKI NoKa3aTens He npHbIHINTCA
K 3.0 nyaxram, Hexoas w3 nonomHTeIsHOH THHAMHKH YIYHITEHHA Z-CYHeTa B CpellHeM
na (1,346 nyukros (25,66%), mpH cymecTByOILEM (PHHAHCOBOM COCTORHHN CHIKCHHE
BEPOATHOCTH DaHkpoTeTBa HA npeanpHaTid 000 Jakona MoeT OBITh 3aMeTeH THIE
B 2020-m roay.

Tatmuua 1 - TNokasarens 5-th haxTopHOH MoZenH AITTMAH:

[Mokazarenn
[lepuon
X1 X2 X3 x4 X5 Z-cder
20015-2016 T, 0019 0,246 | 0,012 | 0,101 0,926 1,223
2016-2017 rr. 0.005 0208 | 0,062 | 0,062 1,002 1,396
2017-2018 rr, 0.005 0189 | 0,048 | 0.046 1,590 1,915
Koadpumments npu X | 0,717 0847 | 3,107 | 0420 | 0,995

Takum oOpazoM, B ypoBeHbL (HHAHCOBOH OEIOMACHOCTH AHATHIMPYEMOTO
NPEINPHATHA HETB3A CUHTATL JOCTATOMHBIM, YIIyulieHHe (JHHAHCOBOTO COCTOSHHS
npeanpUATHA  OyaeT  cnocoOCTBOBATH  MOBHIUEHHK)  VPOBHA  (hMHAHCOBOI

DE30NACHOCTH NIPEITPHATHA.
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