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YNBOCTb.

AHanus G1HaAHCOBOM YCTOMYMBOCTU NPEANPUATUA - 3TO NoAHOe 060CHOBaHHOE
n3yyeHne GUHAHCOBbIX OTHOLIEHUA U ABUMKEHUA GUMHAHCOBbIX PECYPCOB B €4MHOM
npouecce npomssoacTea. PHaHCOBOE COCTOSHUE NPeANpPUATUA onpeaenseTca obec-
Nne4yeHHOCTbIO GMHAHCOBLIMU pecypcammn, HEO6X0AMMbBIMU A1 HOPMAbHOM NPOU3-
BOACTBEHHOM, KOMMEPYECKOM U APYrUX BUAOB AeATENbHOCTU NpeanpuaTUs, Leneco-
06pa3HOCTbIO U 3GPEKTUBHOCTBIO MX PA3MELLEHUA U UCMO/Ib30BAHMUA, NAaTEXKecno-
COBHOCTbIO U PUHAHCOBOM YCTOMUMBOCTbIO.

®PuHaHCOBasA yCTOMYMBOCTb NPEANPUATUA ONpeaenfeTca pesybTaTamMn ero Npous-
BOACTBEHHOW, KOMMEPYECKOMN M PUHAHCOBOM AeATeNbHOCTU. EC/iM Npon3BOACTBEHHDIN U
bUHAHCOBbBIV NAaHbI YCNELWHO BbIMOHAKOTCA, TO 3TO MO3UTUBHO BAUAET HA GUHAHCOBO-
3KOHOMMYECKYHO YCTOMUYMBOCTb NPeAnpUATUA, U HA0BOPOT, B pe3y/ibTaTe HeAoBbINO/HE-
HWA NJaHa No NPOU3BOACTBY U peanusaLn NPOAyKLMN NPOUCXOAUT YBEIMYEHME ee ce-
6eCcTOMMOCTH, CHUMKEHME BbIPYYKM M YUCTON NPUOBLIK, a CefoBaTesIbHO, yxyalleHue ou-
HaHCOBO-3KOHOMMYECKOM YCTOMUMBOCTM NONOMNKEHNA NPEANPUATUSAZ,

Takum o0bpasom, ycTtoiumsoe GUHAHCOBOE MONOXKEHUE NPEANPUATUA HE ABNSA-
eTca "cYacTNIMBOM CNYYaMHOCTbIO", 3TO 3aKOHOMEPHbI pe3ynbTaT rPaMOTHOrO U yMme-
JI0r0 ynpaB/eHUsA BCe COBOKYMHOCTbIO 3/1EMEHTOB, KOTOPble ONpeaenatoT UTOru Xo-
3AWCTBEHHOMN AeATeNbHOCTM NpeanpuaTma®,

* HayuHbllt pyKoBoauTenb - HUKuTUHa Hatanba BnagucnasoBHa, KaHAWAAT SKOHOMUYe-
CKMX HayK, AOLEHT.



OcHOBHble 33434v aHann3a GUHAHCOBOM YCTOMYMBOCTU NPeANpPUATUA:

1. KomnneKcHasa oueHKa G1MHAHCOBOrO COCTOAHMA U GAKTOPOB €ro U3MeHeHus;

2. WUccnepoBaHWe COOTHOLIEHUA MeXAy cpeacTBamMy U UCTOYHMKAMK, paumno-
HaNbHOCTU UX pa3meLLeHnA U 3GPEKTUBHOCTU UCNONb30BAHMS;

3. OnpegeneHve IMKBUAHOCTU U GUHAHCOBOWN YCTOMYMBOCTM NPeANPUATUSA;

4. [onrocpoyHOEe M KPaTKOCPOYHOE NPOrHO3MPOBAHUE YCTONYMBOCTM PUHAHCO-
BOrO MONOMXKEHUS.

[na peweHna sTMX 3a4a4 U3yyatoTca:

- CocTaB U CTPYKTypa CpeacTB NpeanpuATUA; MPUYMHBI U NOCNEACTBUA X U3Me-
HEeHMA; COCTaB M CTPYKTypa UCTOYHUKOB GOPMMPOBAHMA CPEACTB NPeanpUATUA; Npu-
YMHBI M NOCNEACTBUA UX USMEHEHUSA;

- CocTosiHMe, CTPYKTYpa U U3MEHEHME BHEOBOPOTHbIX aKTUBOB;

- CTpyKTypa 060OPOTHbIX aKTUBOB MPUYUHBI U MOCNEACTBUA UX USMEHEHUS;

- JIMKBUAHOCTb M KQYeCcTBO AebUTOPCKOM 3a40/IKEHHOCTH;

- CocTaB U CTPYKTYypa UCTOYHMKOB GPOPMMPOBAHUA CPeACTB, MPUUUHBI U Nocnes-
CTBUA UX USMEHEHUSA;

- NnaTtexkecnocobHOCTb U PUHAHCOBAA YCTONUMBOCTb.

[na aHannsa GpuMHaHCOBOM YCTOMUMBOCTU NPEANPUATUA UCNOb3YIOT HanaHCoBbIN
MeTOZ, OUEHKM, 8 ANA AeTaNM3auun NPUMEHAIOT Caeaylolme OCHOBHble Koadduum-
€HTbl, XapaKTepu13ytoLLme IMKBUAHOCTb M PUHAHCOBYIO YCTOMYMBOCTb NPEANPUATUA.

Tenepb paccmoTpum pesy/bTaTtbl aHanM3a GUHAHCOBO-IKOHOMUYECKOM YCTOM-
YMBOCTM Ha Npumepe aerctaytowwero npegnpuatna OO0 "Camapckuii Ctplidapdop”.

Tabnuya 1
Cob6CcTBEHHDIN KanuTan B o6opoTe

lopa CKO1 CKO2 CKO3 3

2012 -828 023 98 374 897 804 577 830
2013 -728 312 153 725 995 808 664 757
2014 -520 581 687 869 1599 156 1043 895
2015 -332576 775014 1303 907 960 636
2016 -204 672 926 108 1383999 804 769
2017 -218 071 715 135 1213515 836 816

Mo AaHHbIM NPeANoKeHHON Tabauubl cneayet BbIBOL O TOM, YTO B NepUoL C
2012-2015rr. cocTOAHME KOMMNAHUM MOMKHO OXapaKTepu3oBaTb KaK KPU3UCHOeE, TO
€CTb NpeanpuATMe HaXOAUNO0Cb Ha rpaHM 6aHKPOTCTBA, TaK KaK B AAaHHOW CUTyaumm
[OEHEeXHble CPeACcTBa, KPAaTKOCPOUHbIE LLeHHble Bymarn u nebuTopcKas 3a40/KeH-
HOCTb NPeAnpPUATUA HE MOKPbIBA/IN AAXKE ero KPeaAUTOPCKOM 3340/ 3KEHHOCTU U NPO-
CPOYEHHbIX CCyA;:

3 > CKO(3).
Ho 8 2016 roay ¢vHaHCOBOE MONIOKEHWE NPeanPUATUA YAYYLIMAOCL U Tenepb
€ro MOXXHO Oonpefe/nTb KaK HeycToMYMBOe, TO eCTb COMPAXKEHHOEe C HapylleHnem
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NAaTeXecnocobHOCTH, MPU KOTOPOM, TEM HE MEHEE, COXPAHSAETCA BOSMOMXKHOCTb BOC-
CTAHOB/IEHUA PABHOBECMKA 3@ CYET NOMOJIHEHNA UCTOYHUKOB COBCTBEHHbIX CPEACTB U
yBEe/IMYEHNA COBCTBEHHbIX 0BOPOTHbIX CPeACTB:

CKO(2) <3 < CKO(3);

MpoBefeHHbIN € UCMO/Ib30BaHMEM HaNaHCOBOrO METOAa aHaM3 NOKasan, yYto B
2017 roay ¢$MHAHCOBOE MONOXKEHWE NPEANPUATUA YAYULLMAOCL U TENEPb EI0 MOMKHO
onpeaenuTb Kak HeyCcTonunBoe, B NPOLL/IOM Nepuoae onpeaenanocb Kak KpM3ncHoe.

[na KOPPEKTUPOBKY U AeTann3aL MK NOyYeHHbIX BbIBOAOB OblN NpoBeAeH aHa-
/M3 o cpeacTBam paga KosdodnumeHTos.

Tabauua 2
KoadpuumeHTbl puHaHCOBO-3KOHOMMUUYECKOI YycToiumBocT OO0 "Camapckuii Crpoiidapdop”

3HaueHuAa noKasaTenei no rogam
2012 2013 2014 2015 2016 | 2017 | 2018

Mokasatenn

KoabduumeHT Tekywel nnk-

BMAHOCTM 1,1404| 1,1826 | 1,7548 | 2,4653 | 3,0226| 2,4349] 2,1939
KoadduumeHT abcontoTHo
JNINKBUAHOCTU 0,0548| 0,0860 | 0,3512 | 0,0098 | 0,2515| 0,1942| 0,0362
KoadboduumeHT bbicTpoit nK-
BUAHOCTM 0,4027| 0,3878 | 0,6044 | 0,6412 | 1,2596|0,7521| 0,6527

KoadduumeHT obuyein ou-
HaHcoBoW He3zaBucumoctn | 0,2219| 0,2410 | 0,2142 | 0,2801 | 0,3011| 0,3566| 0,3086
KoaddpuumeHT dprmHaHcoBoM

YCTOMYMBOCTU 0,6451| 0,6293 | 0,6622 | 0,7673 | 0,7986| 0,7760| 0,7828
KoadpdpumumeHT pnHaHcoBo-

ronesepuaxa 3,5070| 3,1493 | 3,6695 | 2,5699 |2,3215]| 1,8045| 2,2404
KoadpduumeHT cTpyKTypbl

[OArOCPOYHbIX 06A3a-

TeNbCTB 0,7110| 0,6914 | 1,1004 | 1,1426 | 1,2720| 0,9227| 0,9058

KoadduumeHT cooTHoLe-
HUA MOBUABHBIX U UMMOBU-

JIN30BAHHbIX CPeaCTB 0,6801| 0,7806 | 1,4561 | 1,3451 | 1,5568]| 1,1998| 0,9103
KoadpduumeHT dpnHaHcnpo-
BaHMA 0,2851| 0,3175 | 0,2725 | 0,3891 | 0,4307| 0,5542| 0,4463

KoadduumeHT cooTHoLe-
HWA febuT.N KpeauT. 3a40N-

YKEHHOCTU 0,5686| 0,3995 | 0,2545 | 0,6421 |1,0277| 0,5612| 0,6226
KoapduumeHT KpaTkocpou-
HOW 3240/13KEHHOCTH 0,4562| 0,4884 | 0,4299 | 0,3232 | 0,2882| 0,3481| 0,3142
KoadpdurumeHT npusneverma
cpeacTs 0,6560| 0,6170 | 0,6766 | 0,6349 | 0,6230| 0,5405| 0,6058




OKkoHYaHuUe mabn. 2

3HaueHuAa noKasaTeneii nNo rogam
2012 2013 2014 2015 2016 | 2017 | 2018

Mokasatenn

KoadpdumumeHT umyuiecrsa
NPOn3BOACTBEHHOIO Ha3Ba-

yeHua 0,8142| 0,8134 | 0,7884 | 0,8434 |0,7447|0,8117|0,8270
KoaddpuumeHT mobunbHocTm
BCEX CpeacTs 0,4048| 0,4384 | 0,5929 | 0,5736 | 0,6089| 0,5454| 0,4765

KoadpduumeHT KoHLeHTpa-
LLMKM 3aEeMHOrO KanuTana 0,7445| 0,7590 | 0,7858 | 0,7199 | 0,6989| 0,6434| 0,6914
KoadpduumeHT KoHLeHTpa-
umm cobcTBeHHoro KanuTtanal 0,2219| 0,2410 | 0,2142 | 0,2801 | 0,3011| 0,3566| 0,3086
KoaddpuumeHT dprHaHcoBoM

3aBUCUMOCTH 4,5070| 4,1493 | 4,6695 | 3,5699 | 3,3215]| 2,8045| 3,2404
KoaddumumeHT nporHosa
6aHKpOTCTBA 0,0499| 0,0677 | 0,2550 | 0,3409 | 0,4074| 0,3214| 0,2593

BbiBOA, M3 aHanu3a ¢pumHaHcoBoM ycToiumsoctn OO0 "Crpoiidapdop": no cpas-
HEHUIo ¢ Npowabimu Nnepnoaamu B 2018r. npeanpuaTne 3HaYNTENIbHO YYULLINAO CBOE
bUHaHCOBOE NONOXKEHWE, Nepeiran OT KPU3UCHOTO COCTOSHUA K HOPMaibHOMY. XOTA
MHorne KosadpPpuumMeHTbl NOKa3aaM oTpULATE/IbHYIO AMHAMUKY, HO 3TO He ABNAEeTCA
HeraTMBHOM TeHAEHUMEN B ODLLEM, TaK Kak TaKOe U3MEHEHMWE NoKasaTenen bb110 Bbl-
3BAHO MOKYMKOM HOBbIX OCHOBHbIX CPeacTs Ha 6onblwyio cymmy. Kpome Toro,
HaMUBbIABIEH pAg, Npobiem, pelleHne KOTOpbIX NMO3BOMT paccmaTpusBaTb Komna-
HMIO KaK PUHAHCOBO-YCTONUMBYIO. K TaKMM Npobiemam OTHOCATCA:

- Bbicokas fon1si 3aeMHbIX cpeacTs B GOPMUPOBAHUM aKTUBOB;

- OTcyTCTBME COBCTBEHHOrO 060OPOTHOrO KanuTana;

- Bbicokas nons AebUTopCKON 3af,0/1KEHHOCTH, KOTOPYIO TPYAHO B3bICKaTb;

- UmyLuecTtBo npeanpuaTMA COCTOUT U3 HU3KOJIMKBUAHBIX U MeA/IeHHO peanmnsy-
€MbIX aKTUBOB.

Ona ynydweHna puHaHCOBO-3KOHOMMYeCcKon ycTonumsoct OO0 "CamapcKui
Crpoiidapdop" bbinn npeanoxKeHbl cneayowme MeToabl:

- Makcumnnmsaumsa npubbiam;

- CoBepLUEHCTBOBaHME CUCTEMbI YNPaBAeHUA A4eBUTOPCKOM U KpeauTOPCKON 3a-
[OONIKEHHOCTH;

- YBenmyeHve 06beMoB NPOU3BOACTBA;

- CoKpallieHMe 3anacoB A0 ONTUMAasIbHOIO YPOBHS;

- Co3aHme cobcTBEHHOrO KanuTana B obopore.

Takum obpasom, nposeaeHne aHann3a GUHAHCOBOW YCTOMYMBOCTU Npeanpus-
TWA NO3BOJISIET HE TOJIbKO BbIABUTL NPUUMHBI U NPOBAEMBI, HO U 3ab61aroBpemMeHHO
pa3paboTaTb MeponpUATUA MO BbIXOAY NPeAnpPUATUSA U3 KPU3UCHOW CUTYaLMK U pea-
IN30BaTb UX.
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