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5.7. ®PAHAHCOBASA YCTONYUBOCTb NPEANPUATUA
XUMUYECKOW NMPOMbILLNEHHOCTU POCCUMN

Pyuknin E.W., conckaTenb, kadegpa 3KOHOMUKN MHHOBALMOHHOTO Pa3BUTUS.
Mockosckutli 2cocydapcmeeHHsil yHugepcumem uMm. M.B. JlomoHocosa, 2. Mockaa;

®urHaHCcoBas YCTOMYMBOCTL MPEANPUSITUSI — TO KOMIIIEKCHAst XapaKTepuCTUKa ero AesTenbHOCTY, Ha KOTOPYIO CYLLECTBEHHO BMUSIOT MHOroobpasHble
haKTopbl BHELLUHEW W BHYTPEHHen cpedbl. B crtatbe paccmartpuBaeTcs psid cpegHeoTpacreBbixX nokasatenen VHaAHCOBOW YCTOMYMBOCTU NPeanpUsTUA
XUMUYECKOM NPOMBILLNEHHOCTH.

OGBLEKT UccrenoBaHUst — XMMUYeckasi MPOMBbILLIIEHHOCTb Poccuiickoi Penepauu. MNMpeaveT nccnenoBaHnst — ee AMHamMuKa CpeaHeoTpacreBbIx nokasa-
Tenen HaHCOBOW YCTOWYMBOCTU.

Llenb paboTbl COCTOWT B XxapaKTepucTUKe AnHaMUKV nokasatenein (pruHaHCOBON YCTOMYMBOCTY XMMUYECKON MPOMbILLIIEHHOCTM P®.

MeToauka nccnenoBaHus BritoyaeT B cebs obLLieHayydHble MeToAbl JIOrMYECKOro aHanumsa, cuHTesa, 0606LLeHus, cpaBHeHUs!. MpUMeHeH KoMnapaTUBHBbINA
aHanws, aHanus TeMnoB pocTa 1 rpadudeckuin aHanus. Pabota cogeput 063op MHGOpMaLMK U CTaTUCTUYECKVE AaHHble, NOSyYEHHble U3 POCCUICKVIX U
3apyBexHbIX MCTOYHMKOB.

PeaynbTathl. PaccuutaHa oTpacnesasi CTpyKTypa 1 AMHamMuka pasBUTUS XMMUYECKOW MPOMbILLNEHHOCTU. [laHa XapakTepucTvka AuHaMUKL nokasarternein
h1HAHCOBOW YCTOMYMBOCTU XMMUYECKOW MPOMBILLNEHHOCTM (KO3hULIMEHTLI @aBTOHOMUW, (DMHAHCOBOTO NeBepuaka, MOBUIbHOCTM MyLLiecTBa, obecne-
YEHHOCTW COBCTBEHHBIMU OBGOPOTHBIMI CPEACTBAMU, 0GECNIEHYEHHOCTU 3aMnacoB, MOKPbITUS MHBECTULIMIA, MaHEBPEHHOCTY COBCTBEHHOrO kanuTana). MNpose-
[EHO CpaBHEHME OTpacreBbIX KOAPULIMEHTOB (HMHAHCOBOW YCTOMYMBOCTY M CPEAHWMX MO BCel akoHoMuke PO, CaenaHbl BbiBoAbI O (OMHAHCOBOW YCTOWYW-
BOCTW XMMWYECKOMN MPOMBILLTIEHHOCTW.

BblBOAbI. XvMuYeckasi MPOMbILLNEHHOCTb, BbICTYMasi OOHUM M3 TOKOMOTUBOB OTEYECTBEHHOW 3KOHOMUKM, SIBMAETCS akTyarnbHbIM 06BEKTOM UccnenoBa-
Hus. MpobremMbl oLeHKN (OUHAHCOBOW YCTOMYMBOCTM NPEAnpUATUIA, OTpacnei 1 3KOHOMUKM B LIENoM TpeByeT NOCTOSIHHOTO BHUMaHWS CO CTOPOHbI Hay4YHO
0OLLECTBEHHOCTY 1 MPaKTUKOB M3 AENOBOW Cpefbl U PerynypytoLLMx opraHoB. MNpoBeaeHHbI aHanma AMHaMUKN KoadULIMEHTOB (OMHAHCOBOW YCTONYMBO-
CTV Mokasarn WX NPOTUBOPEUMBYIO HaMpaBneHHOCTb. B Lienom MoXHO OTMETUTL HeyaoBMNeTBOpUTENbHOE 3HaYeHNe OTAerbHbIX NokasaTenei huHaHCOBO
YCTOMYMBOCTY.
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KnioyeBblie cnoBa
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LMEHT aBTOHOMUW; KO3ULMEHT PUHAHCOBOrO NneBepumxa; KoadduumeHT MoBUNbHOCT uMyLLecTBa; koadduumeHT obecne-
YEHHOCTW COBCTBEHHBIMM OBGOPOTHBIMK CpeaAcTBaMU; KoahduLmeHT obecnevyeHHOCTH 3anacos; KOIMMULIMEHT NMOKPbLITUSI UHBE-
CTULMIA; KOIPPULMEHT MaHEBPEHHOCTN COBCTBEHHOIO KanuTana; Temnbl pocTa.

Pyukuli EgeeHuli Mleopesuy

PELIEH3UA

CraTtbs couckaTens kadeapbl 9KOHOMUKM MHHOBALMOHHOTO pa3BuUTUsi, MOCKOBCKOro rocyfapCTBeHHOro yHusepcuteTta um. M.B. JlTomoHo-
coBa Pyukoro E.W. akTyanbHa B cpepe obecneyeHmnsi Npo3pavyHoCT PUHAHCOBOW OTYETHOCTU B Pa3HbIX OTPACMAX 3KOHOMUKW, B HaCTHOCTH
B XMMUWYECKoi NpombllwneHHocTn Poccun, ansi obecrneyeHns NOMHOLEHHOTO aHanuMTu4yeckoro o63opa Anst NPUHSATUS Mep K JanbHelwemy
pas3BUTUIO OTPacny B KOHTeKCTe Ludgposusaumun, B cdepe paspaboTok u agantauun MeTofoB (PUHAHCOBOrO aHanusa B CTPEMUTENbHO
TPaHCHOPMUPYIOLLLEMCS TEXHONOTMYECKOM YKnaae X03sMCTBOBaHNS.

B ycnosusix, korga Poccum HeobxoAanMO KOMMMEKCHOe UCMONb3oBaHWe MUHEpasibHoro U yrieBOAOPOAHOrO Chipbsi XMMUYEcKasi NpOMbILLEeH-
HOCTb, OT Pa3BUTUS KOTOPOIA 3aBUCUT pasBUTME BCEX OTpacrieil SKOHOMMUKW, HaYMHaAs OT MPOMbILLIIEHHOCTW, CTPOUTENbLCTBA, CENbCKOro X03sncTBa
1, 3akaHuMBasi (hMHaHcCaMu, AOSKHA CTaTb YCTOWYMBBLIM CEKTOPOM, XapaKTepusyloLMMCsi cTpaTernyecko 6e3onacHoCcTbio 1 obecneyeHHOCTbI0
MHTENNEeKTYarnbHbIMU TEXHOMOTUYECKUMI PELLEHNSIMW B COOTBETCTBUM C LIENSMU 1 3aAavamu L poBr3aLnm oTe4ecTBeHHON SKOHOMUKH.

ABTOp CTaTby B LieNsX NpeACTaBNeHNsi aHarMTUYeCKoro nccrefoBaHusi (prHaHCOBOrO COCTOSIHWSI OTpacny, obpaTUBLLUNCEL K MeTofuyeckol base
nccnenoBaHns MHaAHCOBOW YCTOMUYMBOCTM U K KIMACCUYECKMM NokasaTensimm u KoadduLmneHTam, XxapakTepmayowmm UHAHCOBYIO YCTOMYMBOCTb
npeanpusTUiA, AN aHanusa nokasaTtenew (OUHAHCOBOW YCTOWYMBOCTM XMMWYECKON MPOMbILNeHHOCTU Poccuiickon ®enepauum onepvpoBan MH-
cdopmaument 1 4aHHBIMU CPaBHUTENBHOMO OTpacneBoro aHanuaa TestFirm.ru.

CpenaHHble aBTOPOM BbIBOAbI UCCINIEA0BaHUSA NPEACTaBSIOT 3HAUUTESBHBIA UHTEPEC: MeAVaHHbIe 3HaYeHUs KoaphuLMEHTa aBTOHOMMM MO BCEM OT-
pacnsM 3amMeTHO Hike HOPMATUBHBIX; AMHAMKKa KoadduLmeHTa PUHAHCOBOrO NeBepuaKa NokasbiBaeT 3HaYEHNS 3TOro KOahULIMEHTa HECKOMBKO BblLLIE
(kpome 2012 r.), Yem B CpeaHeM Mo 3KOHOMMKE (COOTBETCTBYET MUPOBOI NPaKTUKE); KOAPULIMEHT MOBUIBHOCTM MMYLLIECTBA HUXE cpedHero no PP (Het
HOPMaTMBHbIX 3HAYEHWI, YTO CBSA3AHO C OTPACMEBON CreLMEUKON); KOIMULMEHT 06EeCneYEeHHOCTN COBCTBEHHLIMM 0BOPOTHBIMW CPEACTBAMI 3aMETHO
MeHbLLE, YeM B LIeNoM MO POCCUIACKON 3KOHOMUKE; KOI(MULIMEHT 06ECNeYEHHOCTM 3anacoB HPKE MUHUMArIbHOrO pekoMeHOyemMoro HopMaTmnea; koaddu-
LIMEHT MOKPbITWSI UHBECTULIWIA B XMMUYECKON NPOMBILLIEHHOCTH 3aMETHO HIbKe HOPMATMBHOTO (B TEYEHME paccMaTpyBaeMoro nepyofa ero 3HaveHue CHu-
Xanochb); koA ULIMEHT MaHEBPEHHOCTM CODCTBEHHOTO KanuTana Hike, 4em B CpeaHeM Mo OTeYECTBEH-HON 9KOHOMMKE.

OTmeTuB, YTO AMHAMUKY kO3h(PULIMEHTOB 3a paccMaTpUBaEMblii NepUo MOXHO OLEHUTb Kak pasHOHanpaBneHHylo, aBTop ykasblBaeT Ha Heob-
XOAMMOCTb NpoBecTu 6onee NoApo6HbIN aHanu3, CTPYKTYpUpOBaB XMMUYECKYHO MPOMbILLIIEHHOCTb MO MOAOTPACHAM U PErvioHaMm.

MoxHo caenaTtb BbIBOA, YTO CTaTbsi couckatens kadeapbl 3KOHOMUKN UH-UHHOBALIMOHHOTO pasBuUTMsi, MOCKOBCKOrO rocyAapCTBEHHOMO YHUBEP-
cuteta um. M.B. JlomoHocoBa Pyukoro E.N. ynoBneTtBopsieT TpeboBaHNAM, NpeabsaBNSeMbIM K Hay4HbIM NyOGnMKaumsam n MoXeT ObiTb peKOMeHA0-
BaHa ansa nyénukauum.
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