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Mepentn Ha TMABHOE MEHIKO
BepHyTtbes k COOEPXXAHUIO

MwupoBble, BHYTpPVHaLMOHamNbHbIE W pervoHanbHble TeHAEeHuun B
3KOHOMMKE, MONUTUKE, dKoMorum Bece Gonee BbIHYXAAOT NpeanpuUaTUs
Yy4nTbIBaTb HE TOMbKO (DMHAHCOBbIE NMOKasaTenu, HO W peLlaTb COLW-
anbHble, aKonornyeckmne 3agadn. 3HaHui 1 onbiTa B 9TOW o6nacTu He-
[ocTaTtoyHo. B oTyeTHOCTVM NpeanpuaTUn He XBaTaeT AaHHbIX ANs
aHanu3a HedUHAHCOBbLIX acneKkToB XO3AWCTBEHHOW AeATenbHOCTU.
Llenbto cTaTby SBRSiETCA: U3y4eHWEe NepefoBOro onbiTa B Pas3BUTUM
OTeYeCTBEHHOro NPOM3BOACTBA, PacKpbITUE METOAVKN aHanusa, BKIo-
Yasi MHTErpuMpoBaHHYIO OLIEHKY MokasaTenei yCTOMYMBOCTU pasBUTUS
Ha npuMepe pearnbHO AEWCTBYIOLLEro MPOMbILLNEHHOrO XonauHra ny6-
JIMYHOTO aKUMoHepHoro obllectsa. [peameToM vccnenoBaHust ABMS-
10TC  (hMHaHCOBble M HedMHAHCOBbIE MoOKasaTenu, onpeaensioline
YCTONYMBOE pasBUTWE XONANHTa.

B craTbe paccmaTpuBaeTcsi MOpSAOK NPOBEAEHVS aHanmusa, KoM-
NNeKCHO OXBaTblBaKLWMA (HUHAHCOBBLIN U He (PUHAHCOBLIA CEKTOPbI
6usHeca, CMCTEMY 3KONOTNYECKOTrO MeHemKMeHTa. BblaeneHbl kpute-
PV NVKBMOHOW W YCTOMYMBOMN NNATEXECNOCOBHOCTU B HOPMATMBHBIX
orpaHumyeHmnsx koadduumeHTa Tekywen NUKBMAHOCTU. PackpbiT yHu-
KarnbHbI OMbIT NPaKTUYECKOW peanuaaumn MHTerpupoBaHHOrO aHanuaa
YyCTOWYMBOCTM pasBuUTUA opraHu3dauumv. BbigeneHa cneundmka wHTe-
rPUPOBAHHOTO aHanM3a Xo3sMCTBEHHOW AESTeNIbHOCTU B COCTaBe KOM-
NNEeKCHOro 3KOHOMUYECKOro aHanusa.

B cucTemMHON B3aMMOCBSI3M PacCMOTPEHbl OCHOBHbIE BUAblI KanuTa-
0B, ONpefensioWmnX yCToWunBOe pasBuTHe, UccrneaoBaHa PUHaAHCO-
Basi COCTaBMsAOWAs YCTOWYMBOCTM, MNpou3BedeHa OLeHKa KavecTsa
4YenoBeYeCcKoro kanuTana u ero BIUsiHUA Ha pe3ynbTaTMBHOCTb paboThbl
KOMMaHWW, [aH PecypCHbIl aHanu3 B pelleHuy KoMMnekca 3adad
YCTOWYMBOrO pa3BUTUS. YCOBEPLUEHCTBOBaHA MeTOAMKAa MHTErpupo-
BaHHOW PEWTUHIOBON OLEHKM YCTOMYMBOCTU PasBUTUSI C CUCTEMHbIM
packpbITUEM B3aUMOCBSI3U MeXAy PasfnyHbIMU OMNepaLnoHHbIMUA 1
YHKLMOHaNbHLIMW eAMHMLaMU U KanuTanamu, KoTopble opraHu3auus
ncnonb3yeT UNn Ha KoTopble OHa BO3AENCTBYET.

Ha ocHoBe paccMOTpPeHHOW MEeTOAMKWM WHTErpupoBaHHOrO aHanusa
ayaMTOpCKMe MpeanpuaTus MOryT [aBaTb peKkoMeHAauuu no ycosep-
LLIEHCTBOBAHUIO MOMUTWKW, HaLlENIEHHOW Ha COKpalleHWe BPefHbIX Bbl-
6pocoB, aHanu3npoBaTb MOTEHLUManNbHbIe UHBECTULIMOHHbIE BIOXEHUS
B anbTepHATUBHbIE UCTOYHWUKN BHEPTUK, OKasblBaTb NMOMOLLb C BHEApe-
HMEeM cuCTeM dKonormyeckoi besonacHocTu.

Ans ctyneHToB Gakanaspuarta, MarucTpaHTOB, acnupaHToB, [OKTO-
paHTOB, HaYYHbIX U MpaKTU4ecknx paboTHUKOB B obnactu ynpaBneHus
XO35INCTBEHHOW AEATENbHOCTbIO.

BBEAEHUE

3Hast, YTO AesATenbHOCTL MoGON KOMMaHUM HarpasfieHa Ha
yrnyuweHve (OUHaHCOBbIX PEe3ynbTaToB, B HACTosiLee Bpemsi
Bce Gonee akTyarbHbIM U BOCTpeGOBaHHLIM CTAHOBUTCS yTBE-
pXOeHMe O TOM, YTO AOXOAHOCTb OT AEATENbHOCTY OpraHusa-
UM B JONMTOCPOYMHOM Mepuode AOIKHA COYETaTbCsl C COLM-
anbHON CNPaBeAsIMBOCTLIO U OXPaHOW OKpyXarloleln cpeapbi.
[JaHHas TeHgeHumst GyaeT pasBMBaTLCH, M COBEPLUEHCTBO-
BaTbCs MO Mepe TOro, Kak CTPeMIIeHWe K OOCTUXKEHWIO MOA-
NUHHO YCTOWYMBOIN IKOHOMMKM ByAeT B NOMHON Mepe 0co3Ha-

438

1°201

BaTbCS MHBECTOpPAMM U PYKOBOAUTENSIMU KOMMaHWUIA, NoTpebu-
TensMu 1 3akasdyvkamu, ApyrumMmn 3anHTepecoBaHHbIMK CTOPO-
Hamu.

AKTyanbHOCTb TeMbl 3aKM4aeTcsi B TOM, YTO npobnemsl
OrpaHNYeHHOCTN U HEBO30OHOBMNSAEMOCTM MPUPOAHBIX pecyp-
COB, a TakkKe 3arpsi3HeHUs OKpyXatoLleln cpefpbl, KoTopas siB-
NsieTCs1 OCHOBOW BCEW XW3HW, SKOHOMUYecKoW 1 niobon apy-
ron 0esaTenbHOCTU YeroBeka, NOCMYXXUMN MOLLHEALMM TOomnY-
KOM B CTaHOBIEHUM KOHLEMNUUM YCTOWYMBOIO pPas3BUTUS,
NOrMyeckn B3aMMOyBsI3bIBaOLLEN aKonornieckue npobnemsl 1
coumanbHo-aKoHOMMYeckoe pas3BuTue. [laHHas KoHuenuus
BOo3Hukna B 1970-e Ir. 1 NnpogomKaeT akTMBHO pa3BUBaTbCS B
HacTosLLee BpeMs.

Bce Gonbluee KonMyecTBO MPEANpPUATUIA BKIHOYAOT B rofo-
BYIO OTHETHOCTb COLManbHble W JKONormyeckne nokasatenu,
AaHHble 006 WHTennekTyanbHOM M YerioBeYeckoM KanuTane.
OpHako 3aTW AaHHble He [OCTaTOYHO MOoABEPratTCs aHanuay
AN NpUHATUA 060CHOBaHHBLIX 3WEKTUBHBIX peLleHni. MHTe-
rpMpoBaHHasi OLEHKa Takux nokasaTtenen sBnsetcs npegme-
TOM aHanu3sa yCTOMYMBOCTY Pa3BUTUSI.

B coBpemeHHOM MWpe MOMMMO aHanusa W ynpaBleHus B
AaHHOW obnacTu Takke HamMme4alTCA TeEHAEHLUMN CTaHOBIEHUS
W pacnpocTpaHeHns ayauta ycToidumBocTy pa3sutus. MNpose-
AeHHbI onpoc MexayHapoaHon degepauun ByxrantepoB
(IFAC) nokasan, 4To nogaenstouiee GOMbLINMHCTBO MarnbIX U
CpefHUX ayauTOpPCKUX MPEAnpUsTU, NPUHSBLUUX B HEM y4a-
CTUE, UMK YyXe aKTUBHO KOHCYNbTUPYIOT CBOWX KIMEHTOB MO
BOMpPOCaM YCTOMYMBOro (OYHKLMOHUPOBaHUS OusHeca, wunu
cobupatoTcst 3TUM 3aHsATbcsA B Onuwkanwem Oyayuwiem. 3To
HanpaBrneHue yxe oTBoeBarno cebe 3HauMTenbHy OOM Ha
pbIHKE CPeAmn ApYrMx KOHCANTUHIroBbIX ycnyr [16, c. 72].

Llenbto ctatbu sIBNSieTCA U3ydyeHWe NepefoBOro onbiTa B
pa3BUTUN OTEYECTBEHHOrO MPOWU3BOACTBA, PACKpbITUE MEeTOo-
OVIKM aHanusa, BKITIoYasi MHTErpupoBaHHY0 OLEHKY nokasare-
nen yCcTOMYMBOCTU Pa3BUTUS Ha NpUMepe pearibHO AEeNCTBY-
IOLLEro NMPOMBbILLMIEHHOrO XONnAuHra nyernmyHoro akuMoHepHoOro
obuwecTea. NpeameTom uccreaoBaHus ABMSOTCA (OUHAHCO-
Bble 1 HetbMHaHCOBbIE MoKasaTenu, onpeaensiowme ycrondm-
BOE pasBUTME XONAuHra.

Ha ocHoBe paccMOTPeHHOV MEeTOAVKW MHTErpypoOBaHHOIO
aHanusa ayauMTopckue nNpeanpusaTyusi MOryT AaBaTb PEKOMEH-
Jauun No YCOBEPLLUEHCTBOBAHMWIO MOMUTUKK, HaLENEHHON Ha
COKpalleHne BpefHbIX BbIOpOCOB, aHanu3MpoBaTb MOTEHLUW-
anbHble UHBECTULMOHHBIE BIIOXEHUSI B anbTepHaTUBHbIE WC-
TOYHWKM SHEPrMU, OKa3biBaTb MOMOLLb C BHEOPEHWEM CUCTEM
akonoruyeckon 6esonacHocTu. Mo HabnogeHuam npeacena-
Tens no mManow u cpegHen ayauTopcKkon npaktuke MexayHa-
poaHon cepepaumn GyxrantepoB (IFAC) nopobHble ycnyru
OPMUPYIOT KPYMHBIN 1 MOCTOSIHHO PacTYLLUWIN CMPOC, KOTOPbIN
ayauTopckve NpeanpusiTUst 4OMKHb! ObITb FOTOBbI YAOBNETBO-
puTb [16, c. 73]. B aToi cBA3M NpeanaraeTcs NpoBOAUTb 3HEP-
reTmyeckne obcnenoBaHus opraHnsauni Ha 6ase cnewumansHO
CO3[aHHbIX LEeHTpoB 3HeproayauTa [37, c. 4-12]. MNpakTuye-
ckasi BOCTpeboBaHHOCTb U HamnpaBeHns aHanusa ycTon4nBo-
ro pasBuUTUA B ayauTe Takke packpbiTbl B cTaTbsx [38, c. 154-
161; 40, c. 2-6].

OcHOBHOW BUA [OEATENbHOCTW XOMNAWHra, SIBMSIOLLErocs
06BbEKTOM MCCneaoBaHns, — NPON3BOACTBO HedTENPOAYKTOB
B He)TEXVMMNYECKOW OTpacnm 3KOHOMWKW, B T.4. rasonepepa-
60Tka, MPOM3BOACTBO W peanusauusi TOMMMBHO-CbIPLEBON U
HedTEXMMMYECKON MNPOAYKUMKM, MaTepuarnbHO-TEXHUYECKoe
obecneyeHre JOYEPHUX U 3aBUCUMBIX 06LLEeCTB, paboTaroLmx
no JoroBopam NpoLeccuHra Ha AaBanb4yecko OCHOBE.

XOonauHr B CBOEN CTPYKTYpe UMEET YMpaBrsioLLyo opraHu3a-
umio B Buge obLiecTBa C OrpaHUMYEHHON OTBETCTBEHHOCTHIO,
KOTOpOE SIBMSIETCH E€AUHOMUYHBIM WUCTOMNHUTENBHLIM OpraHoM
XonauHra. Ycnyramu yrnpaenstolas opraHvM3aumm rnonb3ytTcs
37 [oYepHUX opraHM3auuii KOMnaHun. YTneBo4opOaHOE Chipbe
nepepabaTtbiBaeTCsl B CUHTETUYECKME Kayyyku Ha 3aBofax,
pacnornoXeHHbIX B pa3Hbix obnacTsix Poccuiickon depepauun.
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KomnaHusi npegocTaBnsieT 3Korormyeckn apdekTvBHbIe
peLueHus no nepepaboTke NPOAYKTOB A0ObLIYM HEdTU U rasa B
TOMMUBHO-CbIPbEBbIE MPOAYKTbI U CUHTETUYECKME MaTepuarnsbl
C BbICOKOW [06aBneHHON CTOMMOCTbIO, mpeanarasi akTyarnb-
Hble TEXHONOrMYeckne peLleHVs 1 ynydllas KayecTBO XU3HU
nogen.

XOonauHr CTPOWT CWIbHBINA, KOHKYPEHTOCTOCOGHbIN Ha MUpO-
BOM pbIHKE W YCTOMYMBbLIN BU3HEC C YHMKaNbHbIMU NpeumyLLe-
CTBaMM 1 BO3MOXHOCTAMU Ans obecnevyeHns npubbIibHOro po-
cta. CoBETOM AMPEKTOPOB KOMMaHWWM yTBEpXKAEHa TLaTenbHO
pa3paboTtaHHas BusHec-Mofenb, npegnonaratowiasi AanbHew-
Liee ee pa3BUTVE B Ka4yecTBE KPyMHEWLLEro MMpPOBOro HedTe-
XMIMUYECKOro XOnAauHra.

MeTogonorms uccnenoBaHUsi OCHOBLIBAETCH Ha AManekTu-
YeCcKkoM MeTofe MO3HaHWSA, KaTeropusix aHanua-CUHTE3, KOM-
NMEeKCHOM CcucTeMHOM noAaxode. WHTerpuposaHHbIN aHanms
CTPOUTCS Ha TeX Xe MPUHLMNAaxX KOMMIEKCHOCTU U CUCTEMHO-
CTU, KaK Y KOMMNIEKCHbIA 3KOHOMUYECKUIA aHanus. VIx otnunyve
B TOM, YTO KOMMNMEKCHbIN 3KOHOMUYECKUI aHanu3 — 3TO 3a-
BEPLUEHHbI aHanu3 No BCEM HanpaBneHWsM OesTernbHOCTU C
BbIBOAAMU U peKoMeHAauusMu AN NPpUHATUSE ynpasBreHye-
CKUX peLLEHUA, OCHOBBIBAIOLLMXCA Ha BCECTOPOHHMX uccre-
[OBaHKsAX MO COOTBETCTBYIOLLMM HanpaBreHsM aHanmMsa Xxo-
3A1CTBEHHON AesATenbHocTu [25, c. 10-14].

B pamkax oTgenbHow cTaTby HEBO3MOXHO PacKpbiTb BECb
06beM KoMnrekcHoro aHanusa. Hanpvmep, B AaHHOW cTaTbe
Mbl He Byaem NpoBOAWTb MHBECTULMOHHbBIA aHanu3, MeToauka
KOTOPOro packpbiTa B UCTOYHMKE [23], MapKkeTUHroBble uccre-
[OBaHWs, a orpaHUYMMCS CCbINIKON Ha HeobXoaUMOCTb KX pe-
3ynbTaToB. Ho ecnu aHanu3 oxsaTbiBaeT BMAbl KanuTanos, Ha
KOTOPbIX OCHOBbLIBAETCH YCTOMYMBOE pa3BUTWE, KOMMIEKCHO
packpbiBaeT U XxapakTepusyeT rnokasaTenu UHaHCOBOW, JKO-
NOrM4ecKkon, coumanbHOW, MHTENNEKTyanbHOW YCTOMYMBOCTH,
TO B 3TOM 3aKII04AETCA UHTErpMPOBaHHbIN NOAXOA C MHTErpu-
pPOBaHHbIM MbILNeHeM. Tako NoAxoa CoCTaBnsieT METOAMKY
MHTErPYPOBAHHOIO aHanm3a XO03SWUCTBEHHOW AesiTenbHOCTHU,
KOTopasi ABMSETCA COCTAaBHOW YacTbi0 KOMMIIEKCHOrO 3KOHO-
MUYeCKOro aHanusa v byaeTt packpbiTa B cTaTbe.

W Tak, MeToguka MHTErpypoBaHHOIO aHanu3a X03sICTBEH-
HOWN [EeATEenbHOCTU 3aKMioyaeTcs B NPOBEAEHUN aHanusa pe-
3ynbTaToB MO Kanutanam, KOTopble opraHu3auus UCnonb3yeT
WY Ha KOTOpblE OHa BNUSIET, NokasaTenen UHaHCOBOM, KO-
JIOrM4eCKOM, CouManbHON, NHTEMMEKTYanbHOM YCTONYMBOCTH B
KpaTKOCPOYHOM, CPEAHECPOYHOM M AONTOCPOYHOM Nepuoaax.

B npoBeneHHOM wuccrnefoBaHUM Takke MCMOMb30BaHbl Y3KO-
npodeccroHarnbHble METOAb! y4eTa 1 aHanuaa: MeTofbl rpynnu-
POBKW, CpaBHEHWS!, METOA, (PUHAHCOBbIX KO3MUUMEHTOB U Ap.
TeopeTnyeckon U METOAOMNOMMYECKO OCHOBOW MOCIYXMUra KOH-
Lenums YCTOMYMBOIO 3KOMOro-3KOHOMUYECKOrO PasBUTUS, 3aKo-
HopjaTenbHble MaTepuansl, Bkntovas: Ykas MNpesvgeHta PO «O
rocygapcTeeHHou ctpaterum PO no oxpaHe okpyxatoLlen cpeapbl
1 obecneyeHnio ycTonymBoro passutusi» ot 4 cdespansa 1994 r.
Ne236, Yka3s [lMpesngeHta PO «O KoHuenuum nepexoga PP k
ycTonynsomy passutuo» ot 1 anpens 1996 r. Ne440, Ykas lNpe-
3upgeHTa PO «O nposeneHun B PO Noga akonorum» ot 5 siHBaps
2016 r. Ne7, mexpgyHapoaHbIi CTaHaapT «MHTerpypoBaHHas oT-
YETHOCTb», PYKOBOACTBA MO OTYETHOCTU B 06MacTu YCTONYMBOIO
passutus: GRL, 2002 GRL, G4 v ap. [1-8], MeToauka nHTerpmpo-
BaHHOWM OLIEHKM Moka3aTenien yCTOMYMBOCTM pas3BUTUS npodec-
copa A.[. WepewmeTta [38, c. 154-161; 39, c. 2-10], nokasatenun
On9 aHanusa LWecTV BMAOB Kanutana v anroputM aHanmsa co-
30aBaeMon BU3HECOM CTOMMOCTH, peKoMeHOyeMmble Mpodecco-
pom M.B. MenbHuk n B.I'. KorgeHko [14, c. 2-15], nokasaTtenu
3KOOMMYECKOW pe3ynbTaTUBHOCTU U3 Tpyaos npodpeccopa T.B.
KysangwuHoii [15, c. 83-86], amnupuyeckue aaHHble [41] v ap.

B coBpeMeHHOM MUpe BbicOKasi NpakTudeckasi U TeopeTuye-
CKasl 3HaYMMOCTb JaHHOWN TEMbI 3aKIMHYaeTCH B TOM, YTO yCTOMN-
YMBOE pa3BuTME CMOCOOCTBYET cHanaHCpOBaHHOW B3aMMOCBS-
31 TPEX BaXHEWLIMX nokasaTenen — SKOHOMUYECKoe pasBuTue,
coumarnbHbIi NPOrpecc U OTBETCTBEHHOCTb 3a OKPYXatoLLyHO
cpefy. YMernoe B3avMOOENCTBME KOMMOHEHTOB YCTOMYMBOrO

YABOCTU PASBUTUA OPITAHU3ALINU

pasBUTKS peanusyeTcsl Ha OCHOBE MOCTOSIHHOMO B3auMopaei-
CTBMS C 3aMHTEPECOBAHHLIMW CTOPOHAaMW W HanpasfeHbl Ha
POCT KOHKYPEHTOCNOCOOHOCTN NPeAnpUATUS.

MpakTnyeckas 3Ha4YMMOCTb pe3ynbTaToB aHanM3a yCcTonuu-
BOCTU pa3BUTUA XonauHra Takke 3aknoyaeTcst B UHTErpupo-
BaHHOM MPUHATUN YMPaBREHYeCKUX pelleHun u [encTBun,
COCPEeAOTOYEHHBIX Ha CO34aHUN CTOMMOCTM B KPATKOCPOYHOM,
CpeAHeCpPOYHOM W [OMTOCPOYHOM MNepuoaax, HeobxoanMbIX
ANSA YCTOMYMBOIO pa3BUTUS XO3AMCTBEHHON AeATENbHOCTU.

CounanbHO-3KOHOMMYecKue
npeanocbISZIKU U OCHOBHbIe Noaxoabl B
KOHLUEeNnuum yCTON4YnBOro pasBuTus

TepMnH «ycTONYMBOE pasBUTME» BOLLEN B LUMPOKOE
ynoTtpebneHue ¢ 1987 r. nocne goknaga «Hawe obuiee
Oyayuiee», BbINOMHEHHOro NMo 3agaHuto OpraHu3aumm
O6beauHeHHbix Haumn (OOH) MexayHapogHow Ko-
MUccuen no okpyxawuwen cpepge n passutuio (MK.
OCP) nop npepcepatenscteom .X. BpyHatnaHa, co-
30aHHoNM B 1984 r.

B Hem ycToMumBoe passBuTUEe onpegenseTca Kak
«pas3BuTNE, KOTOPOE YAOBMNETBOPSET NOTPEOHOCTU HbI-
HELLHEro NOKOMNEHWs!, He MPUHOCS B XEPTBY BO3MOXHO-
CTN ByayLUMX MOKONEHWN YAOBMNETBOPSTL CBOM NOTpeb-
HoCcTu». TO eCcTb ycTonW4MBOE pasBuTue obecneuynsaet
Oyaywime nokKoneHust OCTaTOYHbIM KONMMYECTBOM pe-
CypcoB Ansi NOAAEPXaHUS HOPMAarbHOrO YPOBHS W3-
HW. MNpy 3TOM HeobXo4MMbIM B AaHHOM MpoLecce sB-
ngeTcs AOMrocpovHoe nnaHMpoBaHWe, a Takke ydya-
CcTue Bcex nogen.

«YcTonunBoe pasBuTMe — 3TO cTabunbHoe coumarb-
HO-3KOHOMMYECKOE pa3BuUTME, HE paspyLualoLLlee CBOen
NPUPOAHOW OCHOBbLI 1 06ecnevnBaroLLee HenpepbIBHbLIN
nporpecc obecTtsa» [44].

YcTonumBoe passutue BKMoyaeT B cebsi ABa B3au-
MOCBSI3aHHbIX MOHATUSA:

e OHsITUE NOTPeBGHOCTEN, B TOM YMCIE NPUOPUTETHBIX (He-
06XxoaMMbIX AN CyLLEeCTBOBaHUSI GeQHEeNLLnX CroeB Hace-
nexHus);

. NOHATNE orpaHquHMﬁ (06yCJ‘IOBJ‘IeHHbIX COCTOAHUEM TEX-
HOMornM 1 opraHusaumnen obLecTsa), HakrnagbiBaeMbIX Ha
CMnocobHOCTb OKpyXXatolen cpeabl YOOBMETBOPSTb Hbl-
HewHne n 6y,qyu_u/|e rIOTpeGHOCTI/I yenoBe4yecTBa.

B uenom coBpeMeHHble 3KOMNoro-aKoHOMU4eckue npo-
6nembl, NpuBeaLlIne K BO3HWKHOBEHMIO KOHLENLMU yC-
TOMYMBOrO PasBUTUS, NOPOXAEHbI TEM, YTO ANUTENb-
HOe BpeMs BedyllMe 3KOHOMUCTbI Aenanu akueHT
NULWb Ha 3KOHOMWYecKkne dakTopbl, He NpuaaBas 3Ha-
YEHMS SKOJOTMYECKMM OrpaHnyeHmsm. CumTtanoch, 4YTo
BceobLlero npouBeTaHWsi MOXHO [AOCTWYb TOJbKO B
pamkax 3dEKTUBHON SKOHOMUYECKOW cuctembl. Of-
Hako Haubonee 3(PPEKTUBHbIE CUCTEMbI Pa3BUTLIX
CTpaH SIBNSNUCb OAHOBPEMEHHO M Hanbonee Npupoao-
emMknmmn. MupoBoe cooblLecTBo Bce Gonee ncnbITbiBa-
€T HeJoCTaToK B MPUMPOAHbIX pecypcax, 340pOBOM Mu-
TaHWM HaceneHusi. [laHHoe OBGCTOSATENBLCTBO NMPUBOAUT
K BbITECHEHMIO NMPUPOAHLIX MPOAYKTOB WMCKYCCTBEHHbI-
MW 3aMEHUTENSIMM, YXyOLWAKLUMKN 300POBbLE YenoBe-
Ka M 3KONOrM4yeckoe COCTOsIHME MnaHeTbl. B cBsA3M ¢
3TMM NPUOPUTETLI PasBUTUS CMELLAKTCA B CTOPOHY
coumanbHbiX Npobnem, ocoGeHHO CoKpalleHus 4onu
6eHbIX cnoeB HaceneHusi B o6LiecTse.

Oco3HaHve TOro, 4To npeHebpexeHne akonornye-
CKUMK npobrnemamv NPUBOAMUT K 3HAYMTENbHOW Aerpa-
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JaLun OKpYXXaloLLen Cpefpl, YTO, B CBOKO o4Yepe/b Npe-  BrepBble NPUHAT AOKYMEHT Mo peanusaumn KoHuenumm
MATCTBYET 3KOHOMUYECKOMY PasBUTUIO, CMOCOBCTBOBA-  YCTOMYMBOrO passuTus [42], cogepxalmin crieayowme
N0 aKTMBM3aUMKU psia 9KOMOr0-3KOHOMUYECKUX HAayK  BaKHble MpeasioKeHus.

(akororus, aKOHOMWKa NPUMPOAONONb30BaHusA, akonorn- 1. Mporpamma OOH no okpyxatowen cpeae (FOHEM) nomkHa
Yyeckasi 9KOHOMMKA) W, B UTOre, NPUBESIO K MOSIBMEHMIO aKTMBHO MOAIEPKVMBATL CO3/AHME LIEHTPOB MO BOMPOCaM
KOHU,enLlVWl yCTOVI‘-II/IBOFO pa3BVITVIﬂ B ee HblHeLlHeM 06ecnel4eva YCTOM4YMBOIO pa3BUTUA, KOTOPbIEe OOSMKHbI
Buge. B CyLLl,HOCTVl, KOHLLenuus yCTOVI‘-WIBOFO pa3B|/|T|/|ﬂ KOHCYINbTUPOBaTb MECTHbIe OpraHbl ynpaBreHna no Bonpo-

cTana HoBb 6 caMm YCTOMYMBOIO pa3BUTUS.
IM  MOAXOZOM K Mpobnemam, KoTopbiM 2. Bcem uneHam OOH npepnnoxeHo cobnioaaTb U OCyLLECTB-

paHblle He npugaBanioCcb OOJDKHOIO 3Ha4YeHus. dakTun- NATb MOAMUCAHHbIE CTPaHaMU Jeknapauuy, KOHBEHLMU U
Yecku OHa cTana ecTeCTBEHHOW peakuuen yenoseve- MeXayHapoaHble COrMalleHusi, KOHCYNbTUPOBaTb MECTHbIE
CKOW UMBMNU3aLUMM NOCHEe OCO3HaHuA 69C|'|epC|'|eKTV|B- opraHbl ynpaBrieHusi, HO BOnpocamM YCTOMYMBOIO pasBuTuSL.

HOCTU TpagWUMOHHOIO TEXHONeHHOro Nyt pasBUTUA U 3. Bcem unenam OOH npepanoxeHo cobmniofats v OcyLecTs-
NOCTOSAAHHOIO 0600TpeHI/IF| npOTMBopeqmﬁ mMexay pac- NATb NoAnucaHHble CTpaHaMu geknapaunn, KOHBeHUUn W«

MeXayHapoaHble 4OroBOpbl W BbIMOMHATE MPUHATbIE UMUK
06s13aTenbCTBA, B TOM YMcrne cogepxalumecs B «lloBecTke
aHa Ha XXI Bek». MM crnepgyeT patuduumpoBaTth BaxHbIE
NPOTOKOSbl MHOTOCTOPOHHMX MPUPOOOOXPaHHbIX Cornalue-

TYLWMMK NOTPEeBHOCTAMN U HecnocobHocTbio Buocde-
pbl obecneunTb mX.
M3BecTHble aBTopbl P. KoctaHua n K. ®onbke BbI-

AenAT TPW B3aNMOCBA3aHHbIe Npobnemsl, ¢ pelue- HWI; MPOAHANMM3MPOBaTb CBOWM 3KOHOMWYECKWE MOLENM
H/EM KOTOpbIX CBSI3aHO ycToWuMBOe passuTue [43, C. pa3BUTUA Ha MpeaMeT UX YCTOMYMBOCTM U MPUHSATL Mepbl
28-30]: No CTPYKTYPHON NEPECTPOIiKE HEYCTOMYMBLIX MOAENEN; ne-
e noaaepaHue yCTOWYMBOro MacluTaba SKOHOMUKM; PENTU K YyCTOMUMBLIM CTPYKTYpam Mpon3BoacTea U notpe6-
e CrpaBednMBoOe pacrnpederieHne pPecypcoB U BO3MOXKHO- NEHMS, B KOTOPbIX BaXKHENLLEE MECTO 3aHUMaeT 300POBbLE U
CTEeN He TONMbKO Cpeau HblHELIHEro NoKoMeHMs naen, Ho Gnaronorny4ve HaceneH1sa 1 oKpyXxaroLen cpefpi.
TaKKe MexX/ay HbIHeWHUM 1 Byayummu nokoneHusamu, a 4. [poBOAMTL aHanms HeraTMBHOTO 9KONOTMYECKOro M coum-
TaKKe MeXIy YenoBeKOM U ApYriMi BUONOMMYEeCKUMU BU- anbHOro BO34EWCTBMS HEYCTOMYMBOrO pasBuTUA U onpe-
aamu; [EnnTb NyTW UCTIPABMNEHUS TAKOMO MOSIOKEHUS U Ap.
e 3¢pdeKTUBHOro pacnpeerneHne pecypcos BO BPEMEHMW. 3pmecb ke BnepBble Obin NPOBO3rMalleH MNPUHLMN

[Mpu 3TOM MOXHO BbIOAENUTb TPYU B3aUMOCBSI3aHHbLIX  YCTOWYMBOrO MWPOBOrO Pas3BUTUA, NMPU KOTOPOM COLM-
Lenn yCTOMYMBOrO pasBUTUA: IKOSOrMYyeckasi LenocT-  anbHO-SKOHOMUYECKOe MUPOBOE pasBUTUE COOTBET-
HOCTb, 3KOHOMMYecKas 3PMEKTUBHOCTL U coumanbHas  CTBOBAaso 6bl NOTPEBHOCTAM BCeX XuTenew nnaHeTbl B
cnpaBennMBoCTb. B cBA3M ¢ 3TUM roBOPAT O rpex co-  YAOBMETBOPEHWM CBOMX HACYyLLHbIX HYXd, He noasep-
CTaBMSOLWMNX KOHLENUMN: SKOHOMUYECKON, CoLManbHOM  rasi pucky 6yayuime nokoneHus.

N 9KONOTMYECKOMN. OaHHbin  npuHUMn  Gbin  pacluMpeH  criegylwumm

OKOHOMMYECKass COCTaBrslOWAsA CBA3aHa, npexae  CTpaTternyeckUmm yctaHoBKamu.

BCEro, C onpegeneHnemMm ontTMmMarbHOro ypoBHA UCMNOSb- 1. [dobuBaTbcsa COXpaHEHWS YNCMEHHOCTU HACeNeHNs B M1pe
30BaHUSI OrPaHWNYEHHBLIX MPUPOAHBLIX pecypcos. [erpa- Ha onpefeneHHoM cTabunbHOM ypoBHe, obecneuvBato-
AaUVA 1 VCTOLLIEHE NPUPOfHLIX Pecypco TpebyeT Bce ge"" €ro 3A0POBbE 1 BOCNPOUIBOACTEO. §

BonbLUMX BMOXEHWN B pa3paboTKy HOBbIX MECTOPOXAe- - DTPaHMMBaTh POCT NPOMBILINEHHLIX NPEANPUATAN U APY-

. TMX XO3AINCTBEHHBIX OGBLEKTOB B LiENsiX NPefoTBpaLleHis
HUIA 1 NoBbleHWEe 3EKTUBHOCTM NCNONb30BaHNS Cy- YBEMNMUEHMS aHTPOMIOTEHHOM HArpy3ki Ha Pecypchl 1

wecTsyowmx. [pn  3HauUMTENLHON  NPUPOAOEMKOCTU OKPYXKAIOLLYHO Cpefy.

TEXHONeHHOro Tmna 3KOHOMUYEeCKOro pa3snUTua NPoncxo- 3. CTpeMMTbCﬂ K MOCTOSIHHOMY CHWXXEHMWIO PacxofoBaHus
ouT Bce Gornbluee yBenMyeHue 3atpaTt Ha NPou3BOACTBO NPUPOAHLIX PECYPCOB 1 06PA30BaHNs NPOU3BOACTBEHHBIX
3KOHOMMYeckmx Gnar. [JonrocpoyHble NpoekTbl, NOCTPo- OTXOA0B Ha AECTBYIOWMX NPeAnpUSTUSIX.

€HHble 6e3 yyeTa 3KOMOTMMYECKUX OrpaHuYeHuin, B nep- CyTb NpuHUMNa YCTOWYMBOrO PasBUTUS ANst KaKAOM

CMEeKTMBE ABMAIOTCS YOBITOUHBIMK, YTO BbiHYXOaeT npu  CTPaHbl U €€ OTAEIIbHbIX PETMOHOB COCTOUT B TOM, 4TO-
onpefeneHn 3KOHOMUYECKON 3 EKTVBHOCTU yuuTbl-  Obl MOCTPOUTBL SKOHOMUKY, kOTOpas yfosneTeopsna Gbi
BaTb U 3KOMOrMYECcKMe akTopsbl. HYXObl W XenaHus nogen, Ho Npu 3TOM ee pocT Brnu-
C 3KONOMMYECKO TOUKM 3PEHUS YCTOMUMBOE pa3BuTMe  CbiBancs Gbl B Mpefenbl 9KONorvyeckux BO3MOXHOCTEN
JOIDKHO oBecneunBaTth CTabunbHOCTL Buonormyeckux 1 AaHHOM CTpaHbl.
dusmyecknx cuctem [11, c. 124-130]. MnMobanbHoN Le- lNepexoAa K yCTOM4MBOMY Pa3BUTUIO HA MEXOyHapoA-
Mbl0 YCTOMYMBOTO Pa3BUTUS SIBMSIETCA BbDKMBAHME ye-  HOM YpOBHE 3aTpyAHsieTCs 0GbeKTUBHLIMU npobnema-
noBeka, B CBA3M C YEeM BO3HMKAlOT 3a[ayn coxpaHeHuss MW B GOMnbluMHCTBE CTpaH. Ha aTtoT nyTb yBepeHHo
6uocdepl, yMeHbLUeHWe Aerpagaumv npupoaHon cpe- BCTanNM NuLLb HEKOTOpble Havbonee pasBUTbIE TOCY-
Obl, YBENMYEHNE aCCUMUIISILMOHHOIO NoTeHuuana okpy-  AapcTea.
Xarowen cpeapl. B Poccwuiickon ®epepaumm KOHUEMNUMS YCTOMYMBOTO
C coumanbHON TOYKM 3peHNst YCTOMYMBOE paseuTMe — PasBUTVS Hallna cBoe oTpaxeHue B Ykase lpesnaeh-
HanpaBieHo Ha CoXpaHeHue coumanbHon U kynbTyp- T8 P® «O KoHuenuun nepexoga P® k ycToitumBomy
HO CTabunbHOCTW, ChpaBeAnMBOe pacnpefeneHne  PassuTuio» ot 1 anpens 1996 r. Ne440, u Ykase [Npe-
PEecypcoB 1 BO3MOXHOCTEW, COKpalleHne yucna coun-  3uaeHta P® «O rocyaapcTeeHHoi ctpaterun PO no
arnbHbIX KPU3UCOB U T.M. oxpaHe oKpyxatoLlen cpeabl 1 obecneyeHuno ycTonym-
B nocreaylole roabl peanusauuM  KoHuenuuu — BOro passutusi» oT 4 despans 1994 r. Ne236. NMomumo
YCTOMYMBOrO Pas3BUTUS yaensieTca Bce Gonblue BHMMa- ~ JTOr0 B LENsX MpUBEYEHNst BHUMaHMS obliectsa K
Husa. Atomy 6bina nocesweHa KoHgepeHumsa OOH Ho BOMPOCaM 3KONormyeckoro passutua P®, coxpaHeHus
oKpyxatoLeii cpeae u passutuio (Puo-ge-XKaveripo, — Buonornyeckoro pasHoobpasvsi n obecneyeHms akoro-
1992). Ha Hell mMexpayHapogHbiM coobliecTBoM Gbin  rvdeckon GesonacHoctu 2017 r. Gbin npussaH Fogom
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akonorun ykasom [NpesngeHta PP «O npoBegeHun B

P® Moga skonornm» ot 5 aHBapsa 2016 r. Ne7.

B HacToslee BpemMsi akTMBHO OCYLLECTBSETCA MeX-
AyHapoaHasa OeATeNnbHOCTb MO OOCTWKEHUIO YCTONYUBO-
ro passuTnA, ayLas no cnegyowmm HanpasneHusam:

e nubepanusaums MexayHapoaHON TOProBMnM B YacTu CMSAr-
YyeHunsa yCJ'IOBVIVI Ana pasBnBaloOLLUXCA CTPaH,

e pelueHne gemorpadmyeckmx npobnem, kak BaXHeNLWrx Ha
HblHELWHeM 3Tane pa3BuTua umBunnsauuu;

e o0becneyeHne Gonee rny60|<oro NPOHUKHOBEHUA 3KOJ10In-
YecKkux TeXHOmnormi BO BCe cdepbl YerioBeveckon Aes-
TENbHOCTWY;

o pa3BuUTNE HAyKn n I/IHHOBaLI,I/IOHHOI7I AeATernbHOCTU.

PUHAHCOBLIN acnekT yCTOMYMBOCTHU
pa3BuTuUs

duHaHCcOBas COCTaBMNAKWAA aHanmM3a YCTOMYMBOCTU
pasBUTUSA COCTOUT U3 aHanusa (OUHAHCOBOW YCTONYMBO-
CTW, NIKBUOHOCTU, NNaTexecnocobHOCTN U PUHAHCOBBIX
pesynbTaToB. [laHHOe HanpaBneHue LWMPOKO OCBELLEHO B
pas3nuuHbIX nybnukauusx. I Tem He meHee, 6e3 aTux no-
Kasatenem He BO3MOXHA KOMMMEKCHas (MHTerpuMpoBaH-
HasA) oueHKa yCToMmuMBOCTM pa3suTudA. B Bugy pacnpo-
CTPaHEHHOCTU (PUHAHCOBLIX MokasaTtenen mMbl He Gyaem
paccmaTpuBatb METOOMKY MX pacyeTa, a OorpaHuyMMcs
OCHOBHbIMU MOHSATUSIMU B aHanu3e u 0630poM rOTOBbIX
BENMYUH. DTO MO3BONUT HaM BKIOYNTL (OMHAHCOBLIN ac-
NeKkT ynpaBneHWs XONAUHIOM B MHTErPUPOBAHHBIA KOM-
Nnekc nokasatenen yCcToi4mBoro pas3suTus, 6e3 yero He-
BO3MOXHa PEVTUHIOBas OLeHKa MokasaTenemn yCTon4mBo-
ro pas3BuUTUSI KaKk UHTErPUPOBAHHbBIA pe3ynbTaT aHanvaa B
AaHHonm ctatbe. C meToauKoW pacdeTa v aHanmmsa u-
HaHCOBbIX NoKa3aTernen MOXXHO 03HAKOMUTLCSI B UCTOYHU-
Kax [34, c. 136-162; 182-196; 30, c. 492-566).

@uHaHcosasi ycmou4yugeocmb — 3TO CTabUNbHOCTb
OeaTenbHOCTM opraHn3auum B JONITOCPOYHON nepcrek-
TuBe. 3agjaden aHanu3a (UHAHCOBOW YCTOMYMBOCTU
SIBNSAETCA OLEHKa BENWYMHbI U CTPYKTYPbl aKTUBOB U
naccmBoB. OTo HeobxoanmMo AnsA Toro, YTobbl OTBETUTL
Ha BOMPOCHI: HACKONbKO OpraHu3auus HesaBucuma C
(PUHAHCOBOW TOYKM 3pEHMSA, pacTeT WU CHuXKaeTcH
YpOBEHb 3TON HE3aBUCMMOCTU M OTBEYaeT NN COCTOoS-
HWe ero akTMBOB M NACCUBOB 3aja4yaM e€e XO3ANCTBEH-
HOW peaTenbHoCcTU. Hanbonee nonHo u getanbHO aHa-
nn3 chMHaAHCOBOWM YCTOMYMBOCTM NpeacTaBneH B nybnu-
Kaumm [21, c. 119-126].

durHaHCcoBas YCTOMYMBOCTb OpraHM3auuum BO MHOIOM
3aBUCUT OT ONTUMArNbHOCTU CTPYKTYPbl MCTOYHUKOB Ka-
nutana (COOTHOLWIEHUSI COOCTBEHHbIX U  33EMHbIX
CpeAcTB) M OT ONTUMArbHOCTU CTPYKTYpbl aKTMBOB
npeanpuaTus U B NepByld odepedb OT COOTHOLUEHMUS
OCHOBHbIX 1 0B6OPOTHBIX CPEACTB, @ Takke OT ypaBHO-
BELLEHHOCTU aKkTMBOB W MNAcCUBOB NPeanpuaTvs no
YHKLMOHANBLHOMY NPU3HaKy.

[Mokaszatenn uHaHCOBOW YCTOMYMBOCTM MO3BOSAIOT
OLEHUTb CTeMNeHb 3allUMLIEHHOCTU MHBECTOPOB M Kpe-
OUTOPOB, TakK Kak OTpaXkakT CNOCOOHOCTL NpeanpusiTus
norawartb obs3aTensCcTBa.

YCTONYMBOCTb (PUHAHCOBOrO COCTOSIHUS OpraHu3aumm
onpegenseTcs COOTHOLUEHUSIMA CTOMMOCTW MaTtepu-
anbHbIX 060POTHLIX CPeACcTB, 3anacoB U BENUYUH CO6-
CTBEHHbIX N 3aeMHbIX UCTOYHUKOB UX POPMUPOBAHUSI.
Mpuuem obecnevyeHHOCTb WMCTOYHMKaMKU (HOpMUpPOBa-
HUS ABMSIETCHA CYLLHOCTbIO (PMHAHCOBOW YCTONYMBOCTMU,

YepHoB B.A. AHAJIN3 YCTOUYUBOCTU PA3BUTUSA OPFAHU3ALIUU

a nnaTexecrnocobHOCTb OTpaxaeT ee BHELUHee MposiB-
neHne, N03TOMY MNaTexecnocobHOCTb eCTb CNeacTBMe
obecneyeHHOCTH, @ ypoBeHb 0b6ecneyeHHOCT MaTepu-
anbHbIX 0OOPOTHBIX CPeACTB UCTOYHMKaMM BbiCTynaeT
B pPONu MpWYMHbI, 0ByCnoBnNnBas Ty WY UHYIO CTEMEeHb
nnaTexecnocobHOCTM UNu HennaTexecnocobHOCTH.

B cooTBeTCTBUM Knaccudmkaumen TMnos gmMHaHCOBON
yctonumocTn [30, c. 503-504] xonauHr obnagaeTt Hop-
ManbHOW (OMHAHCOBOW YCTOMYMBOCTBLIO B KPATKOCPOYHOM
nepcrekTviBe, YTO rapaHTUpyeT AOCTaTOuHYK nratexe-
CMocobHOCTb, KOrga CPOKU MOCTYNAEHW U pasmepsbl Ae-
HEXHbIX CPEACTB, PUHAHCOBBIX BIIOXKEHUIA N OXUOAEMbIX
CPOYHbBIX MOCTYNMEHWUN NPUMEPHO COOTBETCTBYIOT CPOKam
noraLleHrs u paamepam CPOYHbIX 06A3aTeNLCTB.

B aHanuse ycTtonuMBOCTM Takke paccmaTpuBatoT
obecnevyeHHOCTb 3anacoB UCTOYHWKaMW. [na xapakTe-
PUCTMKN UCTOYHMKOB (DOPMMPOBAHUSA 3anacoB UCMOSb-
3yl0T paf nokasarternen, oTpaxaroLlnx pasfuyHyto cTe-
neHb OxBaTa PasNMYHbIX BUAOB UCTOYHMKOB. [laHHble
rokasaTenu 3a OTYETHbIV Neprod npuBeeHsl B Tabn. 1

Tabnuua 1
MOKA3ATENTM ®UHAHCOBOW YCTONYMBOCTU
Ne
nin HaumeHoBaHue nokasatens Benunuuna
1 Hannyne cobcTBeHHbIX 060pOTHBIX 186727191
CpeacTs, ThiC. pyb.
Hanunune cobcTBEHHbIX M AONrOCPoY-
2 [HbIX 32€MHbIX UICTOYHMKOB (hOPMMPOBa- 37853468
HKS1 06OPOTHBIX CPEACTB, ThiC. pyb.
O6Lwas BennyrMHa OCHOBHBIX UCTOYHU-
3 | KoB (hopMMpOBaHNS 06OPOTHBIX 106419885
CPeAcTB, ThiC. pyb.
4 HepocTtaTok coOBCTBEHHBIX MCTOYHUKOB 209871040
hopM1pOBaHUs 3anacos, ThiC. py6.
M36bITOK COBCTBEHHBIX N [ONTOCPOY-
5 | HbIX NICTOYHMKOB AN POPMUPOBAHUS 14709619
3anacos, TbiC. pyob.
N306bITOK 06LLEen BENUUNHBI OCHOBHbIX
6 |MCTOYHMKOB (HOPMMPOBAHNSA 3aMacos, 83276036
TbiC. py6.
KoadbdpunumeHT obecneyeHHoCTM 3ana-
7 |coB cobCTBEHHBIMM MCTOYHMKaMU pop- -7
MWPOBaHUSi CPEACTB
KoadbdpumumeHT obecneyeHHocTM 3ana-
8 |coB cobCTBEHHBIMU M 4ONTOCPOYHBIMU 1,64
3aeMHbIMW UCTOYHVKaMKW CPEACTB
KoachdpmumeHT obecredeHHOCTM 3anacoB
9 | coB6CTBEHHBIMM, AONTOCPOYHBIMU U KpaT- 8,6
KOCPOYHbIMM 32EMHbIMW MCTOYHVKaMK
10 |KoadhduumeHT aBTOHOMUK 0,45

M3 tabn. 1 mbl BUOUM, YTO OpraHM3auus UcnbiTbiBaeT
HeJocTaTok COBCTBEHHBIX ODOPOTHLIX CPeACTB B pas-
mepe 186 727 191 TbiC. pyo.

Hanuune coGCTBEHHbIX M [ONTOCPOYHBLIX 3aEMHbIX
WCTOYHMKOB (DOPMMPOBaHUS OBOPOTHLIX CPEACTB CO-
ctaBnsiet 37 853 468 TbiC. pyb.

O6wwasa BeNMYMHA OCHOBHBLIX NCTOYHWMKOB (DOPMMPOBa-
HMs1 060POTHLIX cpeacTs paBHa 106 419 885 Thic. pyo.

Tpem nokasaTensm Hanuunua UCTOYHMKOB hopMUpoBa-
HMS1 06OPOTHBLIX CPEACTB COOTBETCTBYIOT TPU MoKa3aTens
06ecneyeHHOCTM 3anacoB CTOYHNKaMU (DOPMUPOBAHMS:
e [faHHble 06 M3bbITke (+) UMK HegocTaTke (—) COBCTBEHHbBIX MC-

TOYHUKOB CbOpMI/IpOBaHI/IFl 3anacoB yKa3blBalOT Ha HEAOCTaTOK
COBCTBEHHBIX UCTOYHMKOB B pa3mepe 209 871 040 Toic. py6.;
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e criegylollee cpaBHeHVe B Buae u3bbiTka (+) Unn HegocTaT-  3auuM MOryT ObiTb MOKPbITbI €€ COOCTBEHHLIMU CPea-
ka (=) COBCTBEHHBIX 1 [OMTOCPO4HbLIX UCTOYHMKOB (OOPMU-  cTBamuW. [Insi COXpaHeHWs YCTOMHYMBOCTU OpraHu3aLmm
poOBaHuA 3anacoB CBUAETENbCTBYET O Hann4mu cobCcTBEH- HeO6XOD,V|MO HapaLLl,VlBaTb Jale)z]Te) CO6CTBeHHbIX UCTOYHU-
HBIX 1 [JONTOCPOYHBIX UCTOMHUKOB ANt (POPMUPOBAHUS 38- | oo hHAHCMDOBAHMS. YTO W NOATBEDKAAETCH AVHAMM-
nacoB ¢ n3bbiTkom B paamepe 14 709 619 ThiC. pyb.; o ® P ! ATEEDXA a

KOM pocTa KoapduumeHTa aBTOHOMUM.

e B oueHke un3bbiTka (+) unu Hepgoctatka (—) obLien Benu-
UMHBI OCHOBHbIX UCTOYHWKOB (hOPMUPOBAHUS 3aMacoB Bbi- MmeHHo pocT  koadddpmumeHTa aBTOHOMMM  CrOCo6-
ABMEH M36bITOK OGLUEN BENMYMHBI OCHOBHBLIX UCTOYHMKoB ~ CTBYET MOBLILLEHWIO obecneveHHOCT 0BOPOTHLIX aKTU-
hopMUpoBaHus 3anacos B paamepe 83 276 036 Toic. py6. BOB COGCTBEHHbIMW CPEACTBaMM, YTO M Heobxoaumo
WTak, XOonauHr ucnbiTbiBaeT HedocTaTok (0603Have- — Ans XonguHra.
HWE HOSb) COBCTBEHHbIX MCTOYHWKOB MOKPLITUSA 3ana-
COB C U36bITKOM (0603HayYeHVe eamHuLa) cobCTBEHHbIX OLEHKA JINKBMOHOCTU KAMNUTAA
1 3aeMHbIX, a TaKke U3bbITKoM (1) oBLLMX NCTOYHMKOB AHanus nukengHocTv BarnaHca Mo3BoMsieT OUEeHWTb
POPMMPOBAHMNS  3aMacoB, 4TO BhipaxaeTcs obwmM  KPeauTocrnocobHOCTb MpeanpuaTUsi, T.e. CNOCOBHOCTb
YCNOBHbIM 0B03HaueHnem S(0; 1; 1) [34, c. 139-140].  MPEANpUATUS pacCcuUTbIBaTLCA MO CBOUM 06sA3aTenb-
MoaToMy WHTErpanbHas oOLeHka Tpex npueBedeHHbx  CTBaMm. JIMKBUAHOCTL GanaHca onpefenseTca Kak cTe-
nokasaTtenen nabbiTka (HEJOCTaTka) UCTOYHMKOB Mo3-  MeHb MOKpbITUS 06A3aTensbCTe NPeanpusaTS ero aktu-
BOMSeT cAenaTb BbIBOA O HOPMasbHOM YCTOMYMBOCTM — BaMW, CPOK NPEBpaLLEHNs KOTOPbIX B OEHEXHY op-

npu HegocTaTke COGCTBEHHbIX CPEACTB. My COOTBETCTBYET CPOKY noralueHus oba3atenscTs.

Ha ocHoBe Tpex mokasaTenein obecrneyeHust NcTou- [aHHbIN aHanu3 3aknoyaeTcs B CpaBHEHUM CpeacTs:
HUKamMyn (POPMMPOBaHMSA 3anacoB PacCyUTLIBAKT Tpu Nno akTuBaMm, CrpynnmpoBaHHbIX MO CKOPOCTU UX npe-
KoadhpuumeHTa hUHAHCOBOW YCTONUYNBOCTH. BpallleHNs B JEeHeXHble cpeacTsa, T.e. Mo CTeneHu nx
1. KoathpuumeHT oBecrneveHHOCTM 3anacoB COBCTBEHHbIMM  JIMKBUAHOCTM M PacMONOXEHHbIX B nopsigke ybbiBaHWs

UCTOYHMKaMK (POPMMPOBAHNSI CPEACTB OTpULIATENeH, YTo NUKBMOHOCTU; C 0bsA3aTenbLCTBaMm Mo naccmey crpyn-
crnepyeT 13 BbISIBIEHHOW paHee HeobecneyeHHOCTW 3ana- NUPOBAHHLIMU MO CPOKaM WX MOralleHust U pacnono-
) EOB COGCTBeHHbII\gI/I 060pPOTHLIMM cpe,qCTBaMM.6 KEHHBIX B MOPSIAKE BO3PACTaHMSI CPOKOB.
. KoadbdpuumeHT obecneyeHHoOCTM 3anacoB COBCTBEHHbIMU B 3aBUCUMOCTM OT CTENeHW NUKBUOHOCTU, T.e. Cro-

1 OOMTOCPOYHBIMU 3aEMHBIMU UCTOYHUKaMU CPEeACTB npe- 6
BbIlI@eT eavHuLy 1 paBeH 1,64, 4TO CBMOETENbCTBYET O CODHOCTM W CKOPOCTM NpeBpalleHna B [AeHexHble

MOKPBITUN MUHAMANBHO HEOBXOAMMOi UX noTpeBHocT ¢ CPEACTBA, aKTUBBI MPeAnpusiTus noapasaenstores Ha 4

(buHaHCOBbLIM 3anacom B 0,64 [onei eauHMLbI. onpefeneHHble rpynrbl, PACCMOTPEHHBIE B UCTOYHMKAX
3. KoadhdmumeHT obecnedeHHOCTM 3anacos cobeTeeHHbiMy,  [34, . 143-146; 22, c. 53-71].

LOMrOCPOYHBIMU U KPATKOCPOUYHBIMU 32EMHBIMUA UCTOYHM- B 3aBMCUMOCTM OT BO3PACTaHUsi CPOKOB MOraLleHus!

kamm coctaeun 8,6 4To Gonee Yem B 8 pas MpeBbILAET  oBGA3aTENLCTB B MACCUBAX TAKXKe BblAENSIOT 4 rpynmbI.

MUHUManbHO HeobxoguMble MOTPEeBHOCTM B AONrOCPON- BanaHc cunTaeTcs abCoOMOTHO IMKBUAHLIM, €CM

HbIX N KPATKOCPOYHbIX 3a€MHbIX UCTOYHMKOB ON1A MOKPbI-
TWA 3anacos.
BaxHOWn xapakTepucTukon yCTOMYMBOCTM (DMHAHCOBO-
ro NorioXeHWs opraHnsaummn, ee He3aBMCMMOCTM OT 3a-
€MHbIX WCTOYHMKOB $BMsSeTcA Ko3pduumeHT aBTOHO-

BbINOJIHAETCA crneayroulee HepaBeHCTBa MeXxay COOT-

BETCTBYHOLLUMMU rpynnaMy akTMea v naccmea 6anaHca:

e A1 2[11; Hanbonee NUKBMOHbIE aKTUBbLI PaBHbI UMK Nepe-
KpblBaloT Hanbornee cpoyHble 0653aTensbCTBa;

e A2 2 [12; GeicTpopeanmayemble akTvBbl paBHbl UNK nepe-

Muw, koTopbIn paseH 0,45, B npolunom rogy — 0,36, a B KpbIBAIOT KPAaTKOCPOUHble 06A3aTeNnbCTBa;
npefLecTsytolem npotnomy rogy 0,005. PeaynbTatbl o A3 2 [13; MeAneHHO peanuayemble akTWBbl PaBHbI WM
BbIYMCEHNSA KO3(pULMEHTA aBTOHOMUM 3a 3 rofa Xo- nepeKpbIBaloT AOMMOCPOYHbLIE aKTUBbI;

3AMCTBEHHON AEATENbHOCTM XONAMHIa He COOTBETCTBY- e A4 < [14. NOCTOSIHHbIE NACCKBbI PaBHbI UMW NEePEKPbIBAIOT
10T HUXHemMy nopory 0,5, HO AMHaMuKa yKa3aHHbIX nepu- TpyAHOpeanu3yemMble akTuBbI.

OL0B MOJOXMTENbHA, YTO cBUAeTenbcTByeT 06 yBenu- [nsa onpegenexnus nuksugHocT GanaHca conocTa-

YeHVn (PUHAHCOBON HE3aBUCMMOCTU oOpraHusauuM u  BUM UTOTM NPUBEAEHHBIX IPYMNN Mo akTUBY U naccuey C
CHWXXEHWNe BEPOSITHOCTV (OMHAHCOBLIX 3aTPyAHEHWIA, Xo-  MOMOLLbIO Tab. 2.
TS B OTYETHOM Mepuofe He Bce obs3aTenbcTBa opraHu-

Tabnuua 2
OLEHKA NMIMKBUOHOCTU BAJTAHCA
Thbic. py6.
Ne MnaTtexHbIn ns-
nl;1 AxTuB 2016 r. Maccus 2016 . NIVLLIEK UK Hepo-
cTava rp.1- rp.2
A B 1 B 2 3
1 A1) Hanbonee nuksnaHble akTuBbI 22 106 467 1) HanBonee cpounbie 48 291 990 -26 185 523
obszarenscTBa
2 A2) BbicTpopeanusyemble akTuBbl 106 182 025 12) KpaTkocpo4Hble naccuBbl 68 566 417 37 615 608
3 | A3) MeaneHHopeanusyemble akTuBbl | 474 511 663 13) JonrocpoyHble naccuBbl 224 580 659 249 931 004
4 A4) TpyoHopeanusyemMble akTuBbI 10 798 032 I14) MocTosHHbIE NaccuBbI 272 159 121 -261 361 089
5 BanaHc 613 598 187 BanaHc 613 598 187 X

Kak BugHo 13 1abn. 2, nepsoe cootHolleHne A7 n 11 nee cpodHble obsi3atenscTtBa 11 Ha KoHel nepvoda c
He COOTBETCTBYET YCTaHOBIMEHHOMY OFpaHUYeHuio.  HegoCTaTkoM, paBHbIM 26 185 523 Teic. pyb., T.e. npea-
Hanbonee nukeunaHble aktvebl AT HE NOKPLIBAOT HANMbO-  MpUSATUE HE CMIOCOGHO NMOracuTb TEKYLLYHO 3840 PKEHHOCTb
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KpeauTopoB B TeYEHUe Tpex MecsueB Ha cymmy 26 185
523 TbIc. pyd. He BbIMONHEHWE NEepBOro HepaBeHCTBA
Ha3bIBalOT TEXHWYECKOWN HENNaTexecrnocobHOCTbI0, KOTO-
pasi MOXeT NPUBECTU K TEXHNYECKOMY OaHKpOoTCTBY. Tex-
HM4eckoe 6aHKPOTCTBO MPOUCXOOWT U3-3a CYLLECTBEHHOW
nNpocpoYkM ero aebutopckon 3agormkeHHocTu. lMpy aTom
NpovcXoauT MNpeBbILLEHVE pa3mepa AebuTopckon 3agon-
XEHHOCTW Haf KpeaWTOPCKOW 3a[0MMKEHHOCTBIO OpraHu-
3aumm, a cymMa ero akTMBOB 3HAYUTENbHO NPEBOCXOAUT
06beM ero mHaHCcoBbIX 06513aTensCTB. Npy NpoBeaeHUn
3 PEKTUBHBIX MEP aHTUKPU3NCHOTO YrNpaBneHusi opraHu-
3aumeil BKMOYasi ero caHupoBaHue!, 0BblMHO TexHWU4e-
ckoe 6GaHKpOTCTBO He MPUMBOAMT K HOpUOMYECKOMY GaHk-
potctBy [35; 36, c. 74-85].

Mo ocTanbHbIM COOTHOLLEHUAM BbINOMHATCA YKa-
3aHHbIe OrpaHuveHus, cnefgoBaTenbHO, opraHM3auus
cnocobHa pacnnatuTbCs Mo nnarexam B bnvkanwien n
OTAaneHHON MepcrekTMBe Mpy YCNoBUW CBOEBPEMEH-
HbIX pacyeToB C AebuTopamy C y4eTOM BO3MOXHOCTM
MCMNOMb30BaHNSA NINKBUAHbBIX aKTUBOB A1 3TUX Lienen.

MnatexHbin nanuwek A2 2 12 no meHee NUKBUAHbLIM
aktmeaM, Yem A7 He MOXeT ObITb HanpaBrneH Ha nora-
WweHve Hanbonee cpo4yHbIX obsizatenscTtB [11, Tak kak
onnaTa B 3TOM cny4ae He GyaeT cBoeBpeMeHHoln. Ho B
npefenax AaHHOTO U3MULLIKA MOXHO B3ATb KpPeauT Ha
COOTBETCTBYOLMIA Nepro. YTobbl UCKMIOYMTE CaHKLUK
3a HEeCBOEBpPEMEHHOe noralleHne Hambornee CpOYHbIX
06513aTenbCTB M M3bexaTb NoTepy penyTauum Hagex-
HOro napTHepa Ans noralleHus Hamboree CpPOYHbIX
065A3aTenbLCTB opraHu3aumsa MoXeT B3ATb KpeawuT Ha
nepuoa nocTynneHus AeHEeXHbIX cpeacTB OT ObICTpo-
peanu3dyembix aktmBoB A2 (oT 3 go 12 mecsueB) B
pasmMepe, He MpeBbllLAoLWEeM MaTeXHbIN U3NueKk no
COOTHOLWEHNIO A2 2 [12 c y4eTOM NpUYUTAIOLLNXCH
NPOLEHTOB 3a Monb3oBaHue 6aHKOBCKMM kpeauToM. Mo
OaHHbIM Tabn. 2 nnaTeXHbl U3NULWIEK MO COOTHOLLEe-
Huto rpynn A2 2 [12 cyuecTBEHHO NpeBbILLaeT nnaTex-
Hbll HEeQOoCTaToOK MO MoralleHunto Hambonee CpPOYHbIX
ob6s3zaTenbcTB A7 < 12 (37 615 608 2 |-26 185 523|) ¢
3anacom, paBHbiM 11 430 085 Tbic. py6. (37 615 608 —
26 185 523). OaHHbin 3anac coctaensieT 43,65% ot
norawaemoro gonra (11 430 085 : 26 185 523°100),
4YTO CNOCOBHO MOKPLITH AEWCTBYHOLLME CTABKU 3a MOMb-
30BaHWe OaHKOBCKUM KPeoMTOM Hapsily C OCHOBHbIM
ponrom. CrnepoBaTtenbHo, MonyyvyeHve kpeguta Ans
pac4yeToB no Hanbonee cpoyHbIM 0b6s3aTenLCTBam Oy-
OeT 9KOHOMMYECKN OnpaBAaHHbIM.

CBoeBpeMeHHOe norawieHve 06A3aTenbCTB MOXeT
ObITb AOCTUTHYTO CTMMYNMpOBaHueM AebuTopoB B A0-
CpOYHOM BO3BpaTe Aorra unm ncrnonb3oBaHMeM ycTyn-
Kn 6aHKy (pakTOpUHIoBOW KOMMaHuu) npaBa Ha BOC-
TpeboBaHNe [eOUTOPCKOM 3aJ0MKEHHOCTU, MOPSA0K
NPUMEHEHMS KOTOPbIX PacKpbIT B cTaTbsax [28, c. 18-29;
32, c. 112-117; 30, c. 371-401].

BbinonHeHve nocnegHero HepaBeHCTBa CBMAETENb-
CTByeT O AOCTaTOYHOCTW COGCTBEHHOro Kanutana op-
raHu3auun, 4YTo NOATBEPXAAEeT BbINOMHEHNE OOHOIO U3
yCroBU (OPUHAHCOBOW YCTOMYNBOCTH.

[nsi KoMnnekcHoW oueHKn nukBuaHocT GanaHca
(npumeHsiemon, Hanpumep, npu Bblibope Havbonee

1 CaHvpoBaHue (caHauus) — cucTemMa MeponpusTUiA No ynyuiie-
HWUIO (PMHAHCOBOIO MOSIOXKEHUS NPEANPUATUIA.

YepHoB B.A. AHAJIN3 YCTOUYUBOCTU PA3BUTUSA OPFAHU3ALIUU

HafexXHoro napTHepa) paccumTbiBaeTcsl KO3hULMEHT
obLen nuksnaHocT 6anaHca:
ol xAl+a2xA2+a3xA3+ad xAd

C PLxIM1+B2xM12+B3xM3+p4x14’
A1,

rie a — BecoBble KOIPMUUMEHTbI TPynnbl i akTuea
6anaHca;

B — BecoBble KoahduMLUMeHTbI rpynnbl | naccuea 6a-
naHca;

A, IT - ntorn cooTBETCTBYIOLLMX FPYNN akTuBa 1 nac-
cuBa 6anaHca.

KoadhdpumumeHTbl obuien nukBugHocTn XonauHra 3a
2014-2016 rog npeacTtaeneHbl B Tabn. 3.

(2.2.1)

Tabnuua 3

ONHAMUKA KOS®PULIMEHTA OBLLEN
JIMKBUOHOCTH

lopa
2015

HanmeHoBaHue nokasarens

2014 2016

KoadbdpuumeHT obLwen nuksngHoctn 6a-

1,74
naHca

1,86 | 1,45

Mony4eHHble 3HaYeHnsa ansg HarnmagHOCTN n3obpasnm
B BUAe gnarpammsl (puc. 1).

2

1,5 1
S ® KoacppmumeHT obuuei
z nNUKBMAHOCTM BanaHca
T 1
©
I =
o

0,5 1

2014 2015

loa

2016

Puc. 1. AuHamuka koachcpuumeHTa obien
NMKBUAHOCTK BGanaHca

MonyyeHHble 3HaueHust B Tabn. 3 koadpdumumeHTa 06-
wen nukemgHoctn B 2014 r. — 1,74, B8 2015 1. — 1,86, B
2016 r. — 1,45, uTO BbILLE NPeaensLHOro MUHUMYMa — eau-
HWLbI, CBMOETENLCTBYET O TOM, YTO BCErO UMYLLIECTBA Op-
raHM3aumm 4OCTaTOYHO ANsi NOKPbITUS 00513aTENbLCTB.

MonyyeHHble 3HayeHus B Tabn. 2.6 koadduumeHTa
obuwen nukBMaHOCTU GanaHca OEMOHCTPUPYIOT ero ns-
MEHeHve B npegenax HopM Ha pwuc. 1.

Ha Havano aHanusmpyemoro nepuoga 6anaHc npeg-
npusaTUS 6bln NMMKBUOHBIM, U AaHHAs TeHOeHUUs B Te-
YeHue BCEro UccneayemMoro nepuoaa coxpaHaeTcs.

AHanus3 nnatexecnocooHocTn
opraHmsauum

AHanua nnatexecnocobHOCTV NpeanpuaATUs onpeae-
nsieTca B NepBylo oYepedb ero NMKBMOHOCTLI0. [oaTo-
MYy BakHYIO pOfib B HEM UrpaloT KOIMUUMUEHTbI JNK-
BMOHOCTW, KOTOpble MO3BOMSAOT OnpeaenuTs BO3MOX-
HOCTM KOMMAaHUM MO UCMOSHEHNIO COBCTBEHHbIX 0653a-
TENbCTB 3a CYET CPenCTB, OCTABLUMXCHA HA cyeTax Wnu
B Kacce opraHusauum.
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AYOWUT U DUHAHCOBbIVN AHANU3 1°2018

[lNs XxapakTepuUCTMKM NraTexecrnocobHOCTU XonanHra  LeHUs 06513aTenbCTB opraHM3aums NuwaeTcs Cbipbs U
MCMOSb3yeM CUCTEMY KOI(PPULMEHTOB, NpeACTaBneH-  MaTepuaros, U3 KOTOPbIX M3roTaBMUBAOT NPOAYKLMIO.
HbIX B Tabn. 4. M3 ckasaHHoOro cnegyet, 4To Ans obecrnedveHus

puUTMMYHOro, 6ecnepeboriHoOro, CTabuIbHOrO NPown3-
Tabnuua4 BoACTBa, @ He TOMbKO BbLINOMHEHUS rapaHTUiA nora-

weHnss obsasatenbcTB noboK LeHOW, HOPMarbHOro
NOKASATENN NNATEXECNIOCOEHOCTH orpaHuyeHns koadduumneHTa Tekylien NUKBUOHOCTU

Toabl Hopma- =1 okasblBaeTcs He gocrtaTtovHo. W ecnu cpedcts ot

Ne | HaumeHoBaHue no- TUBHOE TeKyllen XO3SMCTBEHHOW pAeaTenbHocTn (Haubonee
n/n KasaTtens 2014 | 2015 | 2016 | orpaHu- | nMKBMAOHLIX U BbICTPOPEANU3YEMbIX aKTUBOB) AOMKHO
ueHue BblTb AOCTATOMHO AN MOKPLITUS KPAaTKOCPOYHbIX 065-

KoadbdnumeHT abeo- K> 3aTenbCTB, TO BTOPOW YacTu OBOPOTHLIX aKTUBOB —

1 |motHoi nukeupkocTn | 0,25 | 0,4 | 014 | 54 ;"_55 MeAJSIeHHO peanusyeMblX akTUBOB AOMKHO BbiTh [0-
(Kan), ToiC. PY6. L CTaTOYHO AN NOKPbITUS 06s3aTenbCTB B nocreayto-

KoadbdbnumeHT Kputun-
YECKOW NUKBUOHOCTU

2 |(npomexyTouHbii ko- | 1,39 | 1,18 | 1,13 | K, 21
A prLMEHT NOKPbI-

Lem (o4yepedHoOM) LMKNe npou3BoAcTBa, Y4Tobbl Npo-
Lecc npoM3BoACcTBa MMEN YCTOMYMBOE MPOAOIKEHUNE
B OGyaywem. [Ina aTOro meaneHHo peanusyembiX ak-

15) (Ken) TUBOB AOIHKHO BbITb HE MEHbLUE, YeM KPaTKOCPOUHbIX
Koad b LMeHT Teky- 0653aTeNIbCTB, MMaHUpyeMbiX B O4YEpPeaHOM Mpou3-
Leit NUKBUAHOCTM BOACTBEHHOM UMKkne. W ecnu MmpeanonoXuts, 4To
3 |(o6wmit koacpdomum- | 1,86 | 2,1 | 1,33 | Kmy22 KpaTKOCpOoYHble 0BA3aTeNnbCTBaA MOCeAyowero npo-
©HT NOKPLITUS) (Kma), W3BOACTBEHHOIO LMKNa NpuMepHo ByayT paBHbl KpaT-
Tbic. pyo. KOCPOYHbIM 06si3aTenbCcTBamM OTYETHOTO nepuoga, To

KoadbpmumeHt abcontotHon nuKBUAHOCTU (Kan) B 1 BennuMHa MefneHHO peannayemblX akTUBOB [OJIXK-

2014-m n B 2015 rr. coctaBun 0,25 n 0,4 cooTBET-  Ha 6bITb HE MEHbLUE KPaTKOCPOYHbIX 0653aTenbCTB
CTBEHHO, 4TO Bbllle KpuUTUYeckoro muuumyma. B 2016 otyeTtHOro nepuopa.
r. JaHHbI nokasatenb cHuaunca fo 0,14, 4to Huxe CnepnoBaTenbHO, AN obecneveHns pUTMUYHOI Gec-
HopmaTueHoro 3HadeHnus (0,2), criegoBaTtenbHo, Opra-  nepeboiiHOi, YCTONYMBOM paboTkl OpraHU3aLumn Heob-
HM3auMsl He B NOMHOW Mepe obecneyeHa CPeacTBaMn  xoaumo, HToBbl KO3(MULMEHT Tekyllei NUKBUAHOCTM
ANA CBOEBPEMEHHOIO MoraleHns Hanbomnee CpodHbIX  rpoe npeBbillan KpaTKoCpouHble obsizaTenbcteBa OT-
o0bs13aTenbCTB 3a cyeT Hambonee NMKBUOHbIX aKTUBOB. YeTHOro nepuopa. ,D.BOIZHOG npeBblLUeHNe TeKyLmMX No-
CnoxvBlwascs cuTyaunsi HeraTMBHO BIMSIET HAa YPO-  TpeBHOCTell CkNnadblBaeTcst U3 ABYX CyMMUPYEMbIX CO-
BEHb MNaTeXecrnocobHOCTN B LEMOM, YTO MOATBEP-  CTaBMSIHOLLMX:

KOaeT BbIBOAbI U3 NPeablAyLnX pacHeToB. e  HEOOXOOMMOCTM MoracuTb TeKylMe KpaTKoCpoyHble 06s-

KoachdurLmeHT KpUTUYECKON NMMKBUAHOCTU (MPOMEXY- 3aTenbCTBa CPeACTBAMM OT TeKyllei XO3SMCTBEHHOI Aes-
TOYHbIN KO3 PUUNEHT NOKpbITUS) (Kkn) MO AaHHBIM TenbHOCTU (Hanbonee nNUKBMAOHBIMU M BbICTpopeanuaye-
Tabn. 4 B Te4yeHMe Tpex NeT CHWXancs, a 3HauuT, C MMM 8KTUBaMM) He nepexodst K MpoAaxe NponsBof-

CTBEHHbIX 3aMacoB;
e BTOPOW YacTU OGOPOTHLIX AKTMBOB - MEAJIEHHO peanuvay-
eMbIX aKTMBOB [OMKHO ObiTb AOCTATOYHO AMs MOKPbITUS
06s13aTenbCTB B nocreaymollemM (o4epegHoOM) uukne npo-

KaXxablM rOOOM BCE MEHbLUYID YacTb KPaTKOCPOYHOWM
3a0KEHHOCTM KOMMaHWUs MOXET roracuTb 3a CcyeT
Hanbornee NUKBUOHBIX U GLICTPO peanusyemblX akTu-
BoB. OgHako npu 3aToM koadpuumeHT Kin ocTaetcs

n3BoAcCTBa.
Bbille €AVHULbI, CNeAoBaTenbHO, OpraHM3aunst coxpa- CnoxuB obe cocTtaBnsiolne, Mbl MOMYYNUM HUDKHEE
HSIeT NNaTexXecnocoGHOCTb MO AaHHOMY KPUTEPUIO, He- orpaHuuyeHne KoapMULMEHTA TeKyLiel JIMKBUAHOCTM
CMOTpA Ha oTpuuaTeribHyt0 AUHaMKy €ro BENTIMYUHbI. 22, YTO HEeobxoauMo He Tonbko AnsA obecneyeHus ra-

KoadpcpuumenT Tekylleid nuksnaHOCTM (OBWMA KO- panTuii BLINOMHEHMS NNATEXHBLIX 0GS3aTENLCTB, HO U
abpnUMeHT nokpbiTHA) (Kmn) B 2016-m 1 B 2014 1T, 10 oBecnedyeHrst YCTOMYMBOMO, PUTMUYHOTO, Gecne-
MPEeBLILLAET EANHULY, @ 3HAUUT NUKBUAHOTO MMYLE-  [eBoiiHOro, CTABUNILHONO NPOM3BOACTBA.
cTBa (06OPOTHLIX aKTUBOB) AOCTATOYHO Ans obecneve- B obLieM, OrpaHMYeHne KOIMPULMEHTA TeKyLyer
HUA rapaHTWii MoralleHns nnaTexHbix 06a3aTensCTB. nukagHOCT 21 HEOBXOAMMO M AOCTATOYHO G TOUKM
Mpu 3TOM C TOYKW 3PEHMA YCTOMYMBOCTI OPraHM3aLMN  3pepns BHELLHWUX MOMb30OBATENeN GyXranTepcKoi oT-
BaXHO Y4YeCTb, 4TO ANs MoraweHnst 06s3aTensCTB MO0 yeTHOCTU — BHELHNX 3aUHTEPECOBaHHbIX CTOPOH, npe-
KPUTEpNAM AAHHOTO KOI(PULIMEHTA MCTIONB3YIOTCA HE  criedyloWNX MHTEPEC rapaHTUPOBAHHOTO MOralleHus:
TONbKO CPEACTBa OT TEeKylleW XO3AMCTBEHHOW [€A-  neBuUTOpcKON 3a[0/MKEHHOCTU 3a CYET BO3MOXHOCTYU
TernbHOCT (Hanbonee NMKBUAHbIE 1 OLICTPOPEAnu3ye-  papickaHnsi OGOPOTHBIX AKTUBOB HE3ABUCMMO OT MHTE-
Mble aKTMBbI) HO W MEANEeHHO peanuayemble akTUBbl,  pecop BHYTPEHHUX NONb3OBATENEN ByXranTepckoi oT-
BKMIOYasi MPON3BOACTBEHHbIE 3anackl, 6e3 KOTOPbIX  yerHocTU. [laHHOE OrpaHMueHne Mbl Ha30BEM KpUTEPH-
LMK NPOM3BOACTBA NPOAOIMKATLCA HE MOXET. eM NUKBIIHOM NNATEXECNOCOBHOCTH.

Takum o6pa3som, ycrioBre BbINOSIHEHUS HOPMATUBHO- [lns BHYTpEHHUX Nnonb3oBaTenei B MHTepecax ycTo-
rO OrpaHMyeHNs 2 1 N0 AaHHOMY KOS(MUUMEHTY 03HA-  yyBoro ynpaBrEHUs! MPOM3BOACTBOM W (DUHAHCAMU B
4aeT, YTo TpeGoBaHMA KpeAnTopoB OYAYT YAOBNETBO-  ueHke NNATEXECTNOCOBHOCTU OrpaHudyeHnst =1 He [o-
PeHbl LieHOW NPUOCTaHOBKM MPOM3BOACTBEHHOTO MPO-  craroyHo. B aTOM criyuae Anst obecreyeHnst crabunb-
Liecca, TaK Kak B Crliy4ae npoaaxu 3anacos AnA nora-  pyop 6ecrnepeboHON, PUTMUYHON paBoThl HYXHO, YTO-

Obl  kO3hULMEHT TeKyllen nuKBuaHoOCTU Obin 2.
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YepHoB B.A.

[aHHoe orpaHu4eHVe Mbl HA30BEM KPUTEPUEM YCTOW-
YMBOW NNATEXECNOCOOHOCTU.

B paHHOM acnekte KO3gMUUMEHT TeKyLlen nuKBug-
HOCTK (06LWmMn kKoadpduLmMeHT NoKkpbITUA) (Kma) B 2016-
M 1 B 2014 r. HAXOOUTCSH HUXE HOPMATMBHOMO OrpaHu-
YeHus (2). CnegosaTenbHO, NpeanpuaTMe He B NOMHON
Mepe obecneyveHo akTMBamMu AN CBOEBPEMEHHOMO Mo-
raleHus cpoyHbIX 0ba3aTenscTB He B yliepb yctonyn-
BOCTW BeAEHUs XO35NCTBEHHOW AeaTenbHocTw. [pu
yem B 2016 r. OH OOCTUI HaMMEHbLUEro 3HaveHusd, a
3HAYMT MNaTeXecnocobHOCTbL B 3TOM rody okasarnach
HanmeHbllen. Tonbko B 2015 r. 3Ha4YeHne nokasartens
TEKyLlel NMKBUOHOCTM COOTBETCTBOBAsio HOPMAaTtuBY
22 , HO ero cHwxeHue B 2016 r. cBugeTenbcTByeT O
BbINOMHEHMN MNNaTexecnocobHOCTM opraHu3aumm ¢
BO3MOXHbIM yLepboM Ans NpOM3BOACTBEHHOMO LIMKNA.

Ortcloga cneayeT BblBOA: BanaHCc xonguHra He sABNg-
eTca abcomnmTHO NUKBUAHBIM, KO3 dULUMEHTbl abco-
TNIOTHON NWUKBUOHOCTU HE COOTBETCTBYET HOpPMAaTMBHO-
MYy 3Ha4eHuo, a KOa(PULMNEHT TeKyLen NUKBUAHOCTU
Ha NpeanpusiTUM yaOBNETBOPSAET KPUTEPUIO NNKBULAHOM
nnaTexecnocobHOCTN, HO MpK 3TOM He yOOBNETBOPSET
KPUTEPUIO YCTOMYMBOMN NNATEXECNoCobHOCTH.

To ecTb Npu HaNMYMKM BO3MOXHOCTN paccynTaTbCs No
obsa3arenbcTBaM 3a CYET MEANEHHO peanu3yemMblX ak-
TUBOB, (PUHAHCOBOE COCTOSIHME XONAMHra He SiBNseTca
abconioTHO YyCTOMYMBBLIM, @ CaMo MpeanpusaThe He Mo-
XKET CHMTaTbCS YCTONYMBO NNATEXECNOCOOHbBIM.

MpoBeaeHHbI aHanmM3 abcontoTHLIX MokasaTtenen du-
HaHCOBOW YCTOMYMBOCTU XOMNAMHra nokasar, YTo CTPyKTy-
pa Oyxrantepckoro 6anaHca xonguHra HeyaoBrneTBopU-
TenbHa. MpeanpuaTtns, He cnocobHbIE BOCCTAHOBUTL (hu-
HaHCOBYID  YCTOMYMBOCTb U MMaTeXecrnocobHOCTb,
nogBepratTca npouenype 6aHKpOTCTBa, METOAMKa KOTO-
POV KOMMIEKCHO packpbiTa B UCTOYHUKaX [35; 36, c. 74-
85]. MNogaHHbIM 3Kcnpecc aHanu3a pUHaAHCOBOrO COCTOS-
HUS XONAWHra BenuYMHa MokasaTens KPpUTUYECKOW IUK-
BMOHOCTY Bbile eavHuubl (1,13), cnegoBaTenbsHO y opra-
HM3aLUMKN €CTb BO3MOXHOCTb B35iTb CPEAHE CPOYHbI Kpe-
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OWT C pac4yeToM Ha ero noralleHue oT MOCTYMneHun ae-
OuTOpOB, YTOOBI CBOEBPEMEHHO pacnnaTUTbCA No Hambo-
nee cpoyHbIM 0bsizatenscTeam N1 1 Tem cambiM Hopma-
N130BaTh 3HayeHne koadpdmumeHTa abCoSOTHOM JNK-
BMOHOCTW.

[na yckopeHns nocTynneHwin cpeacts OT Aebutopos
XonguvHr MOXeT Takke MCronb3oBaTb (PaKTOPUHIOBbIE
onepawum, 0 KOTOPbIX CKa3aHo B UCTOYHMKAX [28, c. 18-29;
32, c. 112-117; 30, c. 371-401].

KakoBbl NpUYMHbI 1 BO3MOXHOCTW OpraHu3aumm B npe-
OONEHNN MPEOKPU3NCHBIX SBMEHUA W JOCTUXKEHUN
YCTOMYMBOIO Pas3BUTUS MO3BONUT BbIICHUTL AarnbHewLlee
npoBeJeHVe aHanmaa no ApyrMM HanpasreHnsM U Kanu-
Tanam.

OueHka (puHaHCOBbLIX pe3ynbLTaToB

AHanus u ynpasneHve uHaHCOBbIMU pe3ynbTaTtamm
OCHOBbIBAETCHA Ha MpUHUMNaxX COOTHECEHWS OOXOAO0B,
pacxofoB 1 opmMupyemMbix OUHAHCOBLIX pe3ynbTaToB
[20]. DaHHble Ansa oueHKM (PMHAHCOBbLIX pe3ynbTaToB B
acnekTe yCTOMYMBOCTU pas3BUTUS XonauHra npencras-
neHobl B Tabn. 5.

M3 Ttabn. 5 BuaHo, 4TO 0OBLEM BLIPYYKM B OTYETHOM
nepvoge Bblpoc Ha 16 959 829 Tbic. pyb., wnu Ha
104,92%, no cpaBHEHWIO C MpoLnbIM rogom. 3artpaThbl
Ha Npou3BOACTBO M peanusauuto npogykumm B 2016 .
BbIpOCNM B aBCOMTHOM M3MeHeHnn Ha 24 506 170 Toic.
py6. n coctaBunu 109,36% OT MX BENMUYMHBI B MPOLLIIOM
roay.

Temnbl pocTa 3aTpaT He3Ha4YUTENbHO OnepexaroT
Temnbl pocTa BbIpy4ku Ha 4,44% (109,36% — 104,92%),
YTO NPMBENO K YMEHbLLEHUO Npubbiny OoT nNpodax Ha 7
545 341 tbic. py6. nnu Ha 10% (90% — 100%), a Tarke n
K YMEHbLUEHWIO YNCTOW NpubbInu.

Temnbl pocTa NpnbbInM OT NpoAaX OTCTaKT OT TEMMNOB
pocTa BbIpydku Ha -14,92% (90% — 104,92%), 4TO npwu-
BOOMT K COKpaLLieHWI0 peHTabenbHOCTU Npoaax.

Tabnuua 5
NMOKA3ATEJIN ®PUHAHCOBbIX PE3YJIbTATOB
Thbic. py6.
oAbl AGcontoTHoe usme- | Temn pocTa, % rp. 2/ rp.
Ne n/n Mokasarenu 2015 2016 | HeHue, rp. 2 —rp. 1 1100
A B 1 2 3 4
1 Bblpyyka OT npoAaxun npogyKumm 344525645 |361485474 16959829 104,92
2 O6bem nponssoacTBa 241167952 |[306283299 65115347 127
3 CTOUMOCTb OCHOBHbIX CPEACTB 8780 13749 4969 156,59
4 PoHpgooTaayda ctp. 1/cTp. 3 0,583 0,473 -0,11 81,16
5 | 3aTpaThl Ha NPOM3BOACTBO M PEANM3a- | ,61776516 | 286284386 24506170 109,36
LMo NpoayKuun
6 MpubbInb oT Nnpogax ctp. 1 —cTp. 5 82747429 | 75201088 -7546341 90
7 YucTtasa npubbinb 19692447 75984918 56292471 385,85
8 CTouMoCTb BCero kanutana 508402498 |613596187 105193689 120,69
9 geHTaﬁeﬂbHOCTb kanutana ctp. 7 / cTp. 0.16 012 -0,04 75

Oprannsauusa B 2016 r. npmobpena HoBoe obopyao-
BaHWe: CTaHOK 3KCTpyaep ANsi npou3BoAcTBa Tpyd u
nonMMepHbIX NUCToB ctoumocTbio 1 803 000 py6. ba-
naHcoBasi CTOMMOCTb OCHOBHbIX cpeactB B 2016 .
yBenuumnnacb Ha 4 969 Tbic. py6. Temn npupocTa oc-
HOBHbIX cpeacTB B 2016 r. coctaBun 56,59% (156,59%

— 100%). TMokynka HoOBOro o6GOpPyAOBaHWS MOMOXM-
TenbHO BNUSIET HAa OMHAHCOBOE COCTOsIHWE Mpeanpus-
TUSI, €Cnn 3TO NPUBOAUT K YBEIIMYEHMWIO BbIPYYKU OT
npogaxu npoaykumn. [encTBUTENbHO, BbIpyYka OT
npogaxu npoaykumn B 2016 r. Bbipocna Ha 4,92%
(104,92% — 100%). OgHako, ee TeMMbl pocTa OTCTalOT
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OT TEMMOB pOCTa OCHOBHbIX cpeactB Ha 51,67%
(104,92% — 156,59%). ATO 3HAUUT, YTO IKCNNyaTaums
npuobpeTeHHOro o6opyAoBaHWA MNOka He [AOCTUMMO
apdeKkTMBHOCT paHee paboTatowiero obopynoBaHus,
YTO HaxoOWUT MOATBEPXKAEHME B CHWXeHUW poHO0OT-
naun Ha 18,84% (81,16% — 100%). Takum obpasom,
Mbl Habnogaem cHuwxeHne ahPEeKTUBHOCTU UCMONb30-
BaHMWS OCHOBHbIX CPEACTB XONAUHra.

OnepexeHue TemnoB pocTta Bcero kanutana (120,69%)
Hag TemMnamu pocrta Bbipydku oT npogax (104,92%) yka-
3bIBAET Ha CHWkKeHue 3HEKTUBHOCTU MCMONb30BaHKSA
aKTVMBOB, YTO HaxOAMT MOATBEPXAEHUE B CHWXKEHUN PEH-
TabenbHOCTW Bcero kanutana ao 75%.

O6bem npoussoactea B 2016 r. yBenuumnca Ha
65 115 347 TbIC. py6. 1 coctasun 127% ot obbema npo-
nssogctaa 2015 r., npopoct goctur 27% (127% — 100%).
Mpn atom Temnbl pocta 06bEMOB NPOM3BOACTBA Onepe-
XalT Temnbl pocTa BbIpydkn Ha 22,08% (127% —
104,92%), a 3HaunT, HEe BCA MpOU3BEAeHHas NpoayKUMs
HaxoauT cObIT, rOTOBas NPOAYKUMS UMMOBUNMU3yeTcs, YTo
CHIKaeT apheKTMBHOCTb €€ NPOU3BOACTBA U NPOAAX.

B tabn. 5 mbl Habngaem MHorokpaTHoe yBenuye-
HWE YMCTOW NPMBLINKU NPU CHWXEHUW NPUOLINKU OT Mpo-
Aax. OTO 3HAYUT, YTO KOMMaHWUS He pa3BMBaET OCHOB-
Hble BUAbl AEATENbHOCTU, HO MPM 3TOM YCUIIEHHO ak-
TUBM3NPYET Mpoyne BuAbl OESATENbHOCTU, HE OTHOCS-
lwmecs K NpoOW3BOACTBY WM peanusauunM npoayKumu.
Cpeou npoynx BMOOB AEATENBLHOCTU MOXET ObITb Npo-
Aaxa umyLlecTBa (4TO He NoATBepPXXAAeTCA ANHAMUKOWN
OCHOBHbIX CPeACTB) UMK CNeKynaTMBHbIE onepauun Ha
pbIHKE, KOTOpble MEHee BaXkHbl ANs NpeanpusaTvs, Yem
pasBUTUE  KOHKYPEHTOCNOCOOHOro  MHHOBALMOHHOIO
npon3soacTBa.

Mcxonsa 13 oueHKM pacCMOTPEHHBIX NokasaTenemn op-
raHu3auum Ans NOBbILWEHWS CMpoca PeKkoMeHOyeTcsi
MCKaTb HOBblEe pbIHKM CcObiTa, NpoaHanu3vMpoBaTb BO-
npocbl LeHoobpa3oBaHMs B XOnauHre Ha npeamer
CHWXEHUS LIEH, UCCNefoBaTb aCCOPTUMEHTHYK MOnu-
TUKY, CYLLECTBYIOLLYIO CMCTEMY KOHTpPONs 3aTpaT and
yBEINMYEHUS TEMMNOB POCTa BbIPYYKN U UX NPEBbILLEHNS]
Hag Temnamu pocta 3aTtpaTt. Ecnu OTKpbITME HOBbIX
PbIHKOB CObITa WCKIMIOYEHO, MPOMOPLMM PaACCMOTPEH-
HbIX NMoOKasaTemnen ykasblBalT Ha HeOOXOAMMOCTb CO-
KpaTuTb 06bEMbI NPOM3BOACTBA, T. K. MPOUCXOAMUT 3a-
TOBapvBaHWE TOTOBOW NPOAYKUMEN, YTO BreyeT Oo-
nonHuTenbHble notepu. BoamoxkHo, crnegyeT paccmo-
TpeTb BapuaHT MPOW3BOACTBA MPOAYKUMW MO npeaBa-
putenbHoMy 3akasy Ansa msbexaHwe Hepeanu3yemblixX
(PUHAHCOBbIX U3AEPXKEK.

Ons 6onee ucyepnbIBalOLWMX (KOMMMEKCHBIX) OLEHOK,
BbISIBNEHMS (pakTopoB U noncka 6onee 060CHOBaHHBLIX
peLleHnn HeobxoauM aHanua Apyrux BMOOB KanuTana,
onpefensitoWmx YCTONYNBOE Pa3BUTME XO3SINCTBEHHOW
OeaTenbHOCTH, YTo 1 ByaeT NpeaMeToM AanbHenLero
paccMoTpeHus.

OkoHuyaHue 8 No2 3a 2018a.
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PELIEH3UA

B HacTosiLLiee BpeMsi poccuiickoe rocyaapcTBo Hanbonee ocTpo Hyxaa-
eTcs B CTabWUMbHOM COLMANbHO-3KOHOMUYECKOM Pa3BUTUM, HE paspyLuato-
LeM cBOel MPUPOOHON OCHOBbI U 0BecneyrBarloLLeM HenpepbIBHbIA NPo-
rpecc obLuecTsa. B 310l CBS3M B rofoBY OTHETHOCTb OpraHuU3aLmii ctanu
BKIIOYATb He TOMbKO (PUHAHCOBbIE, HO U 3KOMOTUYECKVE NoKasaTenu, AaH-
Hble 06 WHTENNEeKTyanbLHOM KanuTane, couuarnbHble nokasatenu. OpgHako
3TV NnokasaTenu B GONbLUMHCTBE Cry4aeB HeJOCTAaTO4HO 3aeCTBOBaHbI B
aHanuse. B npakTuke 3KOHOMWYECKOrO aHanu3a AaHHOE HarnpaereHue He
BMOJIHE PackpbITO 1 TpebyeT cBoero passuTus. B aTOM 3akniovaeTcs akTy-
anbHOCTb U NpaKTUYeckasi 3HAYMMOCTb MpeafiaraeMon TembI.

B cratbe paccmaTtpuBaeTcsi NnepefoBoii OMbIT B aHanM3e yCToM4YMBOCTH
passuTusi. [Mocne npoBedeHUs 3KCMpecc-aHanm3a aBTOp MNEepPEeXOaMT,
HaCKOMbKO 3TO BO3MOXHO B pamkax OTAENbHOW CTaTbM, K AUArHOCTUKe
YCTOWYMBOCTM PasBMTUS MO APYrUM BuAaM Kanutana, matepuanbHbiX
pecypcoB, 4EMNOBEYECKOrO 3KONOrMYECKOro KanuTaros, CUCTEMHO 06b-
€[MHSIS X OBLLMM HanpaBneHneM — MHTErpPUPOBaHHbIN aHanu3. ABTOpOM
YyCOBEPLUEHCTBOBaHa METOAUKA WHTErPUPOBAHHOW PENTUHIOBOW OLIEHKN
YCTOWYMBOCTW Pa3BUTUS.

MeToponorusi “ccnenoBaHUsi OCHOBLIBAETCS Ha AManekTuyeckoM
MeTofe MO3HaHUSI, KaTeropmsx aHanms-CMHTe3, KOMMNMEKCHOM CUCTEM-
HOM noaxope. TeopeTuyeckon M MeTodONorM4yeckon OCHOBOW MOCHY-
XUna KOHLUenuusi yCTOMYMBOIO 3KOMOro-9KOHOMUYECKOro pasBuTUS,
OCHOBBIBAKOLLASICH HA MEXAYHapoAHbIX CTaHAapTax U 3akoHoaaTenb-
HbIx akTax Poccuiickoit epepaumu.

B craTbe AeMOHCTPUPYeTCS UHTErPMPOBAHHOE MbILLNEHNE, COOTBET-
cTBYylOLLLEE METOLONOMMN KOMMNMEKCHOro aHanuaa. lMNpu 3ToM BecbMa
YMECTHO YTOYHEHVE aBTopa O TOM, YTO MHTErpPUMPOBaHHbIA aHanu3 He
065a3aTeNbHO AOMKEH MOMHOCTLIO OXBATbIBATh BECb KOMMMEKCHbIA 3KO-
HOMUWYECKUIA aHanu3, HO SIBMSIETCS ero COCTaBHOW 4acTblo C CUCTEM-
HbIM PacKpbITUEM B3aMMOCBSI3W MeXAy PasnuyHbIMU OrepaLMoHHbIMU
N YHKUMOHANbHLIMU €AVHMLAMK 1 KanuTanaMmu, KoTopble opraHu3a-
LSl MICMOMNb3yeT UMW Ha KOTOPble OHa BO3AEWCTBYET B LIENSAX JOCTMXKE-
HUW YCTOWNYMBOrO PasBUTUS.

ABTOp MO-HOBOMY 06bEAVHSIET pe3YIbTaThl aHanu3a npupoaHbIX pe-
CYPCOB, 3KOJIOTMYECKOrO 1 YENOBEeYECKOro KanuTana ¢ MexayHapoaHow
KOHLIenuuen yCTon4ymBoro pa3Butust.

MpakTnyeckasi 3HaYMMOCTb JOCTUrHYTHIX Pe3ynbTaToB BblpaxaeTcs
BO3MOXHOCTbIO MPYMEHEHUsI npeanaraemMblx MeTofoB B 060CHOBaHMM
N BbIpabOTKEe XO3AWCTBEHHbIX PELUEHWI, HE OrpaHuYMBaroLMXcs u-
HaHCOBbLIMM MOKa3aTensMu, HO 1 YKpennsoLwmx penytauuo dvpMsl No
OPYrMM BaXKHEWWWM HanpaBneHusMm, B cdepe akornormyeckom 6es-
OMacHOCTK, 3KOSOTMYECKOM ayamnTe n ap.
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CTaTbsi COOTBETCTBYET TpeGOBaHUSM, NPEABbABISEMbIM K Hay4HbIM
nyGrnvkaumusmM, u peKOMeHAYeTCsl ANs onyOrNMKOBaHWs B XXypHane.

KysanduHa T.b., 0.3.H., doueHm, npogheccop Kagedpbl «DUHaHChI U
kpedum» OmMckoz20 2ocydapcmeeHHo20 yHusepcumema nymel coob-
weHusi, 2. OMCK.

Mepentn Ha TMABHOE MEHIO
BepHyTtbesa kK COOEPXXAHWKO

448


___АФА_Дайджест.doc
fin_2018_11_rus_00_00_Cod_rus_%20(001-007)_корр.doc

