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OrieHKa GUHAHCOBOT'O COCTOSIHUS IPEANPHSITUS TTO3BOJISIET MOTYYUTh BAKHEHIIIYIO XapaKTEPHCTHKY
ero JIeNOBOM AaKTHMBHOCTH W HajekHOCTH. OHO sBisieTcss pe3yiabTaToM 3((GEKTUBHON JesITETbHOCTH
KOMITAHHK M €€ TapTHEPOB, INPEAONpPeaeseT KOHKYPEHTOCIIOCOOHOCTh KOMIAHHWH, ¢€ (DHHAHCOBBIN
MoTeHIOHAJI B ACJIOBOM COTPYAHUYCCTBE. B COBPCMCHHBIX YCJIOBUAX pCajibHasd OICHKa (bI/IHaHCOBOFO
COCTOSTHUSI MMEET BaXKHOE 3HAUCHHME KaK JUIS CAMHUX CYOhEKTOB SKOHOMHUYECKOW JEATEILHOCTH, TaK U JIJIsI
aKIMOHEPOB, a TAK)Ke MOTEHIIMATBHBIX WHBECTOPOB. B CBA3M C 3TUM Cephe3HOE 3HAUEHHE MPHOOpeTaeT
aHaTMTHYeCKas paboTa, CBA3aHHAsK ¢ U3YUYECHHEM U MPOTHO3MPOBAHHEM (DMHAHCOBOTO COCTOSHHS KOMIIAHUH.
CBoeBpeMeHHasl, IOCTOBEPHAs: M OOBEKTHBHAS OIICHKA MPOOJIEMHBIX 30H B COCTOSHUM (PMHAHCOB KOMIIAHUU
JaeT BO3MOXKHOCTh OCYIIECTBISATh KOMILICKC NPEBEHTUBHBIX MeEp, IMO3BOJSIIOIIUX MPEIOTBPATUTH €€
BO3MOXKHOE 0aHKPOTCTBO. OCOOCHHO Ba)KHO OIICHHUTh CTPYKTYypy OajilaHCca, TaK Kak HMEHHO IO ¢
HECOOTBETCTBUIO HOPMATHBHBIM 3HAYCHUSIM TPUHUMAIOTCS PEIICHHUS O HECOCTOSTEIBHOCTH (PUPMBI.

OrieHka (UHAHCOBOTO COCTOSIHUSI SIBIISIETCS OJHON W3 TEPBOCTEMCHHBIX W aKTYalbHBIX 33jad
CIy’KOBI  (DMHAHCOBOTO MEHEKMEHTAa. IIpuHATHE Jr000TO  YIPaBICHYECKOTO PENICHHS JIOJKHO
OCHOBBIBATHCS Ha OIEHKE (PMHAHCOBOTO COCTOSIHHS TpeAnpustis. OCHOBHOM 3amaueil MpenieCTBYIOIIETO
el aHanM3a W JanbHEHIed OlEHKH (UHAHCOBOTO COCTOSIHHS SIBIISICTCS ONPEJCICHUE €ro TMOJIOKEHHS C
MO3UIMKM JTOXOJITHOCTH, JUKBUIHOCTH HAa OCHOBE OTPaHUYCHHOIO Kpyra mnokasateneil. Ilepen ¢unancoBoin
CITy’K00# KaK MPaBHUJIO CTABHUTCS IE)Tb OIIEHKH (DMHAHCOBOTO MOJI0XKEHHUS CBOEH OpraHU3aIny U Pa3paboTKH
HAa €¢ OCHOBE Mep IO TMOBBINICHUIO 3(PQPEKTHUBHOCTH ¥ (HUHAHCOBOW yCTOMUYMBOCTH. B  ycioBusx
SKOHOMHYECKOH HECTAOMIBHOCTH TPEANIPHUATHUS TOCTOSTHHO OOPIOTCS 38 BEDKHUBAHHUE.

B COOTBETCTBUU C HU3YYCHHBIMH  JIMTCPATYPHBIMU  HWCTOYHHUKaAMU, IIOCBAILICHHBIMHU  TEME
WCCIIE/IOBAHUSA, MOXHO CJelaTh BBIBOJ O TOM, YTO MO TIOBOJMY TOJIKOBAHWS OMNPEICICHUS «OICHKA
(DMHAHCOBOTO COCTOSHUS» HAIMYECTBYIOT Pa3JIMYHbIC MHEHHS aBTOPOB. PaccMOTpeB OCHOBHBIC U3 HHX,
MOXHO CJIeJIaTh BBIBOJ] O TOM, 4TO OILICHKa ()MHAHCOBOTO COCTOSIHUSI IPE/ICTABIISET COOOI:

— cmoco0 ompenaeieHus ypOBHS (UHAHCOBOrO OJIArONMOJydYds M JWHAMHKH DPa3BUTHS CyObeKTa
HpeZIHpI/IHI/IMaTeJ'IBCKOI\/’I JIEATCIIBHOCTU,

— OJMH W3 WHCTPYMEHTOB OSKCIEPTHOW OLEHKH (PHHAHCOBO-XO3IHCTBEHHON JEATCIBLHOCTH
OpraHU3alliy MOCPEJCTBOM aHAM3a OYXralTepCKONH OTUCTHOCTH;

OO0IIeNPU3HAHHBI HHCTPYMEHT BBISIBIICHUS HEOAromoyqYHoH CUTyalluy Ha IPEATPHUSITHH.

B nanmonanbHO# (DMHAHCOBOI cUCTeMe OCHOBHAS CBSI3b MEXJIy BAJIOBBIM BHYTPEHHUM MPOIYKTOM
U HaIlMOHAJIBHBIM JO0XOAOM, KOPIIOPATHBHBIMU q)HHaHCElMI/I U OpraHusalusiMu sBJIACTCA BaKHEHIITNUM
(hakTOpOM yCTOWYHMBOI CTAOHILHOCTH M PA3BHUTHS, OMPEIACIAIONIAM SKOHOMHYECKYIO 3G (EKTUBHOCTD U
3¢ HEKTUBHOCTH 3KOHOMHUKH B I[CJTOM.



Ilo muenuro Yepnenko B.A. u IlleBemoBoii H.FO., ¢ 2010 roma »KoHOMHYECKAs CHTYyaIlus
POCCHIICKHX KOMIAHWK 3HAYUTENHHO aeGOopMHUpOBajach MOJ BIMSHHEM MHOTHX KPHU3HUCOB B3aMMHOU
TOProBIU (IUKIMYECKUX U CTPYKTYPHBIX MaTepUalbHBIX), KOTOPHIC B CBOIO OYepeab OOYCIOBICHO B TOM
quclie U O00OCTPCHHEM TI'COMOIMTUYCCKUX KOH(MIUKTOB, a TaKXKe IMOJMTUUYCCKUX COOBITHI, KaXI0€ U3
KOTOPBIX SIBJIICTCS MPUHATHEM aHTUKPU3UCHBIX PEIICHUI.

OddeKT OT codeTaHWs ITHX HETATUBHBIX (DAKTOPOB XO3SHCTBEHHOW NEATECIHLHOCTH POCCHHCKUX
MPENNPUITUNA U OPraHU3aIMi MPOSBISAETCS B Pa3pyIICHUA YKOHOMUYECKHUX CBS3eH, a TaKXKe B HAPYIICHUH
COTJIACOBAHHOCTH TEXHOJIOTHYECKUX IIENOYEK, 3aME/JICHUH TEMIIOB POCTa WHBECTHIINM, HAPYIIICHHH CPOKOB
BBHITIOJIHEHHST 0053aTENLCTB, MPHHATHIX IO JOTOBOPaM WJIM COTJIANICHHUSIM, B PE3yJIbTaTe YXyIIICHUS
SKOHOMHUYECKOU CUTyalluu. B TO jxe BpeMsi BOCCTAHOBJICHUE YKOHOMUKHA MOXET OKa3bIBaTh MOJIOKUTEIIEHOES
BIMSIHUE HA (PMHAHCOBOE TIOJIOXKEHUE OpraHusarmii [2].

Haubonee HarmsiHO OUHAMHUKA KITIOYEBBIX IMOKa3aTesed (UHAHCOBOTO COCTOSHUSI, TaKHUX Kak
KO3 (QUIIMCHT TEeKyIeH JHUKBUIHOCTH, OOECICUECHHOCTH COOCTBCHHBIMH OOOPOTHBIMHU CpPEACTBAMH U
KO3 (UIMCHT aBTOHOMHUM, CJIOKHMBIIUXCS B COBPEMCHHBIX YCJIOBUSX, NMPEACTaBICHA HAa pHCyHKax 1-3
COOTBETCTBEHHO.
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Pucynox 1 — Junamuka xosgpuyuenma mexywei mukeuoHocmu opeanuzayuii (besz cyovekmos
MAN020 npeOnpuHUMamenbcmea) 8 yeiom no P, eo.

Wudopmanus, npeacraBieHHast Ha pucyHke 1, cpopMupoBaHHas 1o AaHHBIM Poccrara, mo3Bomsiet
cIlenaTh BBIBOA O TOM, 4TO 10 Hadana maHaeMuu 2020 roma Ko3QQUIMEHT TeKyIleWd JMKBHIHOCTH Ha
NPOTSDKEHUN aHAJTM3UPYEMOT0 Mepruoja UMeN YCTOHUMBYIO TEHACHLHUIO K POCTY, YTO CBUAETENIBLCTBYET 00
YIIYYIISHUH IJIaTeKECIIOCOOHOCTH OpraHu3aIuii B 1ejiom no PO,
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Pucynox 2 — Jfunamuxa xoagpgpuyuenma obecnevennocmu co6CmeeHHbIMU 000POMHBIMU
cpedcmeamu opeanuzayull (bez cybbekmos Manoeo npeonpuHuUMamenbcmea) 6 yeiom no P®, %

IIpu >TOM Mo MH(MOpPMAIMKU, IPUBEIECHHON HA PUC. 2, MOXHO CYAHTH O TOM, YTO B aHAJIOTUYHOM
MEPHOZE PE3yJIbTaThl ACITCILHOCTH HE 00€CIeYrid B AOCTATOYHYIO BEJIMUYMHY COOCTBEHHOTO O0O0OPOTHOIO
Kaluraia, 0 YeM CBHICTEICTBYET 3HAUCHUE JAHHOTO MPEICTaBICHHOr0 auarpammoit koaguiuenra. Ho B
KauecTBE IMOJOXKUTEIbHOU TeHACHIMM, HaMmeTuBliedcs B 2019 romy, MOXXHO OTMETUTh 3HAYUTEIBHOE
COKpallleHHe OTPHIIATEIILHOTO 3HAYCHUST KO DUIHEHTA.

B cBoro ouepenn, KOAPGUIIMEHT aBTOHOMHM OPraHU3alMi 3a MCCACIYEMbIH MEPHOJ] YBEIHYHUIICS,
cocrapuB B 2019 romy 50,2%, 4TO CBHAETENBCTBYET O BO3MOXKHOCTH (DMHAHCHPOBAHUS JEATEIHLHOCTH
MPEUMYIIECTBEHHO 332 CYET COOCTBEHHBIX CpeACTB. [lMHammka naHHOTO KO3(pQUIMEHTa MOATBEPKIACT U
HaxOJUTCS B MPsAMOW B3aMMOCBA3M C I[IOKa3aTelieM OOECHEUEHHOCTH COOCTBEHHBIMH OOOPOTHBIMHU
CpeACTBaMU.



0.0

302
50,0 )
423 417 106
400
300
200
100
00
2016 rog 2017 rog 2018 rog 2019 rog

Pucynox 3 — Jlunamuxa koaghgpuyuenma asmonomuu opeanuzayuii (6e3 cyobekmos mManozo
npeonpurumamenscmea) 8 yeiom no P®, %

AHanmu3 JAMHAMHMKH KPEOUTOPCKOM W eOUTOPCKOM 3aJ0/DKEHHOCTH, BBIPYYKH, NPHOBIIM U
peHTabenpHOCTH poccuiickux mpennpustuii 3a 2016-2019 rr., mpoBeneHHBI C TPUBJICUYEHUEM JTAHHBIX
PoccraTa, mo3BoISIET OTMETUTh KaK HEraTUBHBIC TEHACHIMH, TaK M HameTusinecs B 2017 T. MO3UTHBHBIE
TEH/ICHIMH, KOTOpPbIE coXpaHmwiuch B 2018 r. [1].

Bo-mniepBbIX, Ha MPOTHKEHUH BCETO PACCMATPUBAEMOTO ITEPHOJA HAOIIOMAeTCs YCTOWYHMBBIA POCT
KPEIUTOPCKOH 3aI0JDKEHHOCTH POCCHHMCKUX MPEeANpHUITHH, 00beM KoTopoi Ha koHer 2018 1. cocraun 42,3
TpJH p. B 1iesnmom 00beM KpeuTOpCKOH 3a0KEHHOCTH €XKETOJHO YBeInUnBaics ooee yem Ha 15 %.

Bo-BTOpBIX, TEMIIbI POCTa CHHXKEHHUSI CUETOB KPEAUTOPOB ObUIN 3HAYUTEIBHO BBILIE €0 00beMa.

B-TpeTpux, TeMNm TOBBILIEHHS KPEAUTOPCKOH 3a[0JDKEHHOCTH HAadal TMpPEeBBINIaTh  POCT
MPUYHUTAIOMINXCS JIOJTOB OT JACOMTOpPOB, YYHTHIBAS YBEIMUEHHE €€ CPOKOB OIUIATHI, MPH OTCYTCTBUHU
BO3MOXHOCTEH ISl MIPUBJICYEHNSI MCTOYHUKOB C HU3KMMH NPOLEHTHBIMU CTAaBKaMH, Y€M YBEIUIMBACTCS
puCK aist GUHAHCOBOM CTAOMIBHOCTH POCCUHCKUAX KOMITAHHIM.

OTMevaeTcsi pocT JODKHUKOB B CBSI3U C HU3KUM POCTOM JIOXOJOB, KOTOPBI HEraTUBHO OTPAXKACTCS
Ha TUIATEeXKeCcIOcOOHOCTH KOMIAHWN M YBEIMYMBACT ONEpalMOHHBIA puck. Ha pucynke 4 mpezicraBieHa
JIMHAMHKa IPOCPOYEHHON KPEIUTOPCKOM 3aJOJKEHHOCTH OpTraHU3aluM.
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Pucynox 4 — Jlunamuxa npocpouernotl KpeOumopckou 3a00ax4CeHHOCmU opeanuzayuil (be3
CyOBEKMOo8 Ma020 NPEONPUHUMAMETLCMEA) 8 yeaom no P, uan. pyo.

JlaHHbIe, MIpEICTAaBICHHBIC HA PUCYHKE 4, MMO3BOJISIOT CAENAaTh BBIBOA O TOM, YTO 3a HCCIEIyEeMbIH
MIepUO.T MMPOCPOUCHHAS KPETUTOPCKasl 3aJ0/DKCHHOCTh yBenmmumiach Ha 533 muH. py0., coctaBuB B 2019
rogy 283 MiH. pyo.

JluHamuka TPOCPOYCHHON NEOMTOPCKOW 3aJ0/DKEHHOCTH TpEACTaBlieHa Ha PUCYHKe 5.
[Ipocpouennast nebUTOpCcKast 3a0DKEHHOCTh OpraHU3aluid B aHATU3UPYyEMOM Ieprojie Beipocia Ha 178,9
MIH. py0., coctaBuB B 2019 rogy 2125,4 muH. py0. OTHOCHUTENBHBIN MPUPOCT cocTaBui 9,2 % K ypoBHIO
2016 rona.
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Pucynox 5 — Junamuka npocpoueHHol 0ebUmMOpCKoU 3a00JHCEHHOCMU OpeaHu3ayull 6e3 cyobekmos
MA020 NPEONPUHUMAMENLCMBA) 8 yeaom no PO, mn. pyo.

[IpuBeneHHble paHee HETAaTUBHBbIE TEHIACHLUHU CONPOBOXKIAIUCH 3HAYUTEIBHBIM YXYyIIICHHEM H
JIPYTUX OCHOBHBIX IOKa3aTeel AeATENIbHOCTH POCCUHCKUX MPEANPUATHI: MpPUOBUIM, PEHTAOEIbHOCTH
aKTHBOB U PEHTA0EIHHOCTH MPOAYKIMH, POCT KOTOPHIX HameTwics aumb B 2017 1. u npogomkuics B 2018
r., Ho B 2019 rony

HameruBmmecst B 2017 r. MONOXHUTENbHbIE TCHIACHUUM B H3MEHEHWW BEIUYMHBI NPUOBLIH U
pPEHTa0EIbHOCTH, 110 MHEHHIO aHAJUTUKOB, MOXXHO CBsI3aTh CKOpEEe C HM3MEHEHHEM IICHOBOH MOJUTHUKH
MPOU3BOAUTENEH IPOMBIIIJIEHHON MPOAYKIIUH.

O000mass BBHIIIEU3IOKEHHOE MOXKHO CJIeNaTh BBIBOJA, 4YTO (DMHAHCOBOE TIONOXKEHHE JFOOO0M
KOMMEPUYECKOW OpraHM3alliil XapakTepu3yeTcs pa3MElIeHHEM M HCIONBb30BAaHHEM JICHEKHBIX CPE/ICTB,
CHOCOOHOCTBIO KOMITAHMM YNPABIISATH UCTOUHUKAMHM MX OOpa30BaHMs Ha OCHOBE HAYy4YHOrO MOAXOJa, T. €.
IPaMOTHO YMNpPaBisATh CBOMMH AaKTHBaMH M maccuBaMmM. CKIIaAbIBAIOLIasiCd SKOHOMHYECKAs CHUTYalust
BO3/ICUCTBYET Ha BCE ACMEKThI AEATCIBLHOCTH MPENNPHUSITHA UYepe3 MPOU3BOACTBCHHBIC IUIAHBI, 3aTpPaThl,
YPOBEHb BBINYCKa MPOJAYKUUH, pPa3BUTHE NPOM3BOACTBA, OSKOHOMHYECKYIO JS(P(QEKTUBHOCTH, POCT
MIPOM3BOJCTBA M OpPraHU3alMi0 000poTa AeHexXHBIX (poHmoB. K Takum daxTopam OTHOCSTCA: yIydlleHHUE
OTHOILIECHHUH C TIOCTAaBIIMKAMHU CHIPbS 1 MaTEpUANIOB, COBEPUICHCTBOBAHHME Mpolecca cObITa MPOAYKIUH U
pacueToB. AHanu3 (UHAHCOBOTO IMOJIOKCHHUS SIBISETCS OCHOBHBIM CIHOCOOOM MOJYYEHHS JTOCTOBEPHON
nH(popMaruu 06 3h(HEKTHBHOCTH JASITETFHOCTH XO3SHUCTBYIONNX CyOBEKTOB.
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