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AKTYaJIbHOCTh TeMbl HCCJeI0BaHUA. B COBpEeMEHHBIX YCIOBUSX, KOraa
HPKOHOMHKA HAIlleW CTpaHbl TMOJBEpracTcs OecmpereIcHTHOMY CaHKITHOHHOMY
BO3JCICTBUI0 CO CTOPOHBI  3allaJHbIX CTpPaH, JEITENbHOCTh  KaXJ0To
XO34MCTBYIOIIETO CyObEKTa B TOM WJIM MHOM CTEMEHH COMPSIKEHA C HEraTUBHBIM
BJIMSIHUEM BHEIIHUX U BHYTPEHHUX YTPO3.

DTOT akT B CBOIO o4epeqb TpeOyeT COBPEMEHHOTO MOJIX0/1a K YIPABJICHUIO
XO3SUCTBYIOIIUM CYOBEKTOM, B OCHOBE KOTOPOTO JOJDKHA JIEKaTh 3P (hEeKTHUBHAS
CUCTEMa JMArHOCTUKU €ro (PMHAHCOBO-XO035UCTBEHHOMN JESATEIbHOCTH.

HccnenoBanve rpaHul] (UHAHCOBOW yCTOWYMBOCTM WIH (PUHAHCOBOM
HECOCTOATEIbHOCTH CyOBeKTa (MIPEANPUATHS, OPraHU3aLMK) SBISETCA, 110 HAILIEMY
MHEHHUIO, OJTHOM M3 KJIIOYEBBIX 33]1a4 COBPEMEHHOTO (PMHAHCOBOTO MEHEKMEHTA,
YTO W MPEIONpPEaeNsieT AaKTyalbHOCTh BBIOPAaHHOWM HaMU TEMbI BBITYCKHOU
KBATM(PUKAIIMOHHON pabOTHI.

Crenenb pa3paGoTaHHOCTH TeMbl. Bompocam auarHoctukd (QUHAHCOBO-
XO3SIUCTBEHHOW  JIESITEIbHOCTH  NPEANPUSATHN  TOCBSIIEHO  3HAYUTEIBHOE
KOJIMYECTBO OTEUECTBEHHBIX M 3apyOekKHBIX HccieaoBaHuil. B wactHoctu, M.B.
Pomanosckoro, WN.A. bnanka, B.E. JleontseBa, T.b. bepanukosou, O.IL
3aiinesoii, B.B. KoBanesa, I'.B. CaBunikoii, A.[l. [llepemeTa, [Ix. Ban Xopna, JIx.
Baxosuua, C. Maiiepca, M. Opxapara, 3. Anbtmana, ¥Y.I'. busepa, 3. Byna, X A.

Ix. A. Oncona, P. Tabnepa u Tak nanee.

Heas wucciaenoBaHus. [ensto BKP sBnserca teopetuueckoe u
MpakTU4YeCcKoe  OOOCHOBAaHME  TMOAXOAOB K  JUArHoCcTHUKe  (hUHAHCOBO-
XO34MCTBEHHOW JIESITENBbHOCTH MPEANPUATHS TOPTrOBIU, IPOTHO3UPOBAHUIO
BEPOSITHOCTH €TI0 HECOCTOSATEIILHOCTH (0aHKPOTCTBA).

3agaum uccaenoBanus. /s noctwkenns nenn BKP Obuim mocTaBieHbI n
pEUIEHBI CIEeNYIONINE 3a1auu:

®LICCIICOBAHBl  TEOPETUYECKHE  OCHOBBI  JUArHOCTHUKU  (DUHAHCOBO-
XO3SIUCTBEHHOU EATEIBbHOCTH MPEANPHUITHUS;

e liCClI€IOBaHAa POJIb HECOCTOSITETLHOCTH (0aHKPOTCTBA) B CHUCTEME

JIMarHOCTUKHU (PMHAHCOBO-XO35IMCTBEHHOM JIESITEIbHOCTH CyOhEKTA,;



®IPOBEJICHA JIMArHOCTHKAa (PUHAHCOBO - XO3AWCTBEHHOM JESITENbHOCTU
toprosoro npeanpustus OO0 «Tpuymd»;

®OIpE/ICIICHA ONTUMAJIbHAs MOJENb IMPOTHO3UPOBAHUSA OAHKPOTCTBA MAJIs
IPEANPUATAA PO3HUYHOM TOPIOBIM M Ha €€ OCHOBE IIPOBEIEH pacyer
IPEIPACIIONOKEHHOCTH K  HECOCTOSITENbHOCTH  (OAHKPOTCTBY)  TOPTOBOTO
npeanpusitugs OO0 «Tpuymd»

O0bexTOM HCC/IeI0BAHUA SBIISIETCS (UHaHCOBO-X03sIMICTBEHHAs
NeATEIbHOCTh OOIIECTBA C OrPAaHUYEHHON OTBETCTBEHHOCTBIO « TpruymMd»

IIpeameTom mccjieq0BaHUs SBISIETCS CHUCTEMA TUArHOCTHKU (PUHAHCOBO -
XO3AMCTBEHHOU NESATENBbHOCTH NPEANPUITHNH PO3HUYHOM TOPTOBIIH.

CTpyKTypa BBINYCKHOI KBaJIM(PUKANMOHHON PpadoTbl 00yCIOBIICHA
LEbI0, 3aJa4yaMi M JIOTUKOW HnccaenoBaHus. OHa COCTOUT W3 BBEACHUSA, ABYX
IJ1aB,  3aKJIOYEHMs, CHUCKA MCIOJb30BAHHBIX HWCTOYHHUKOB JHUTEPATYpbl U
npwioxkeHut. OOmuit o0beM paboThl cocTaBisieTr /2 crpanuibl. CHUCOK
UCIIOJIb30BaHHOM JTUTEpaTyphl BKIOUaeT 44 HauMEHOBaHUS.

Bo BBeneHun obocHoBaHa akTyanbHOCTh TeMbl BKP, chopmynupoBans! 11eb
¥ 33714, IpeaMeT U 0OBEKT UCCIIETOBaHMUS .

B mnepBoii rtnaBe «TeopeTrmyeckue OCHOBBI JUArHOCTUKM (PUHAHCOBO-
HKOHOMUYECKON JEeSATENIbHOCTH MPEANPHUATHS, MPOTHO3UPOBAHUE OaHKPOTCTBA»
UCCIIEIOBaHbl TEOPETUYECKNE OCHOBBI JUATHOCTUKH (PUHAHCOBO-XO3SHCTBEHHOU
NeATEIbHOCTH XO3SMUCTBYIOLIEro CyObeKkTa, 0003Hau€Ha pOjib MPOTHO3UPOBAHUS
OaHKPOTCTBAa B KOHTEKCTE MPOBENCHUS] (PMHAHCOBOM TUATHOCTUKH.

Bo BTopoii rnaBe «JluarHoctuka (PUHAHCOBO-PKOHOMUYECKOW AEATEIbHOCTU
TOPrOBOTO MPEANPUSITHSI, TPOTHO3UPOBAHUE HECOCTOSITEILHOCTH (OaHKPOTCTBA) »
IpOaHAIM3UPOBAHbl TIOKA3aTENd KOMMEPUYECKOH, ()MHAHCOBOM NEATEIbHOCTH
npeanpusastus po3HuuHod ToproBiaum OO0 «Tpuymd». OtaensHbIN maparpad
MOCBSIIIIEH aHAINU3Y (PMHAHCOBBIX PE3YJIHTATOB PAOOTHI MPEAIPHUSITHS.

Hapsigy ¢ 3TuM npoBeAeHbl pacyeTbl IPOrHO3UPOBAHUS HECOCTOSATEIBHOCTH
(6aHKpPOTCTBA) XO3SUCTBYIOIIETO CYOBEKTa € MCIOJIB30BaHUEM HauboJsiee

ONTHUMAIBLHOU AL POGHUYHOTI'O TOProBOIro MpCAaAIpruATHS MOICIIHN.



B 3akmtoueHnH BBITYCKHOM KBamM(UKAIMOHHON pabOTHl MOABEACHBI UTOTH
UCCJENOBAHUS, C(OPMYIUPOBaHbl OCHOBHBIE BBIBOJBI U IPEAJIOKEHUS,

IMOJIYUYCHHBIC B PC3YJILTATC €TI0 IIPOBCIACHUS.

3akaoueHue

HccnenoBanre  TEOPETUYECKUX  ACIEKTOB  JIMarHOCTUKU  (PUHAHCOBO-
XO3UCTBEHHOW  JIEATEILHOCTH  XO3SIMCTBYIOIIMX  CYOBEKTOB  ITO3BOJIACT
yTBEpKJaTh, 4YTO OHA BBITIOJIHACT PsA  (PYHKIUH: TpeaylnpeauTeSbHYIO
(MpEeBEHTUBHYIO), OTIepaTHBHYIO, 3aIUTHYIO, UH(OPMATHUBHYIO,
KOMMYHHUKATHBHYIO.

B  ocHoBe opraHuzanuMM =~ JAMArHOCTUKH  (PMHAHCOBO-XO3SIMICTBEHHOMN
JEATEIbHOCTH XO3SAMCTBYIOLIEIO CYOBEKTa JIekKaT CIEIYIOUME MPUHIIMIIbL
HAyYHBIH XapakTep, rOCYJapCTBEHHBIN MOAX0/, 00bEKTUBHOCTh, KOMILJIEKCHOCTD,
NEHCTBEHHOCTh, ONIEPATUBHOCTD, 3()(PEKTUBHOCTS.

B mnpouecce nporHo3upoBaHus OaHKPOTCTBA B aBTOPCKHUX 3apyOEkKHBIX H
OTEUECTBEHHBIX METOJUKAX UCIOJIb3YIOTCS pa3inuHble (PMHAHCOBBIE MHIUKATOPHI
(mokazarenu), MO3BOJSIOIINE, HauboJiee TOYHO CIPOTHO3UPOBATH NMEPCHEKTUBBI
(YyHKUMOHUPOBAHUS  XO3SUCTBYIOLIEro cyObekra. B wyacTHOCTH, TaKue
KOd(QPUIIMEHTHI KaK pPEHTA0eIbHOCTh AaKTUBOB  KOXGOUIIMEHT  TEKyIen
JMKBUIHOCTHU U TaK Jajee.

AHaJIN3 OCHOBHBIX dKOHOMHYECKUX Mokazareneir OO0 «Tpuymd» 3a nepuosn
2020-2023 TOaBI TO3BOJSIET KOHCTATHUPOBAaTH (aKT  JTOCTATOYHO YCIICIITHOMN
KOMMEPYECKOH AESITEIbHOCTU TOPIrOBOTO MPEAIPUITHS, O YEM CBUIAETENBCTBYIOT:

® YCTOMUYMBBIA POCT BBIPYYKH OT pPeasiu3allii TOBAPOB. 3a dYEThIpE roja OHa
yBenuuunach Ha 48,6% wunu 60237 ThIC. pyo.;

®[IEPMAHEHTHBII POCT OOOPOTHBIX CPEJCTB B LIEJIOM M TOBAPHBIX 3aMacOB B
YaCTHOCTH. 3a aHaJU3UPYEMBIi epro; 000POTHBIE AKTUBBI BHIPOCIIH 00Jiee YeM B
JIBa pa3a, TOBapHbIE 3amachkl COOTBETCTBEHHO O0JIee YEM B TPH pa3a;

® CHIDKEHUE KPEIUTOPCKON 3a10JDKEHHOCTH 00Jiee YeM B CEMb Pas;

® POCT BaJIOBOM IPpUOBLIN, cocTaBuBIHi 16,9%.



Hapsiny ¢ MONOXUTENbHBIMH CTOPOHAMH KOMMEPYECKOU JeATEIbHOCTH
TOPTOBOTO MPEANPHUATUS MOKHO OTMETHTh M HEKOTOPBIE HEJIOCTATKH, OCHOBHBIMU
U3 KOTOPBIX SBJSIOTCS: OMEPEKAIOIIUNA POCT U3ACPKEK MO CPABHEHUIO C POCTOM
TOBapooOOpOTa, 3aMesIeHue 000paunBaeMOCTH OOOPOTHBIX aKTUBOB U 3aIacoB
00O «Tpuymd».

B mporecce aHanuza HMMYHIECTBEHHOIO IMOTEHIManNa U (UHAHCOBOTO
cocrostaust OO0 «Tpuymd» HaMU clieTaHbl CIEAYIONINE BHIBOIBI:

®HECMOTPS Ha  JOCTATOYHO HU3KUH OTHOCUTEIBHO NPUHITHIM HOPMaM
nokasarenb Kod(p(duUMEHTa  HE3aBUCUMOCTH  €ro JWHaMUKa OTJIUYAeTCs
CTaOMJIBHOCTBIO, YTO MO3BOJSET MNPEANPHUATUIO YBEIUYMBATH JIOXOJbl 3a CYET
3a€MHBIX U IPUBJICYEHHBIX CPEJICTB;

® TIOJIOKUTENbHAST TEHACHIMS  3HAYUTEIBHOTO POCTAa YHUCTHIX aKTHUBOB
npennpustius (B TATh pa3) OTpakaeT €ro OTHOCUTENbHYI0 (DPUHAHCOBYIO
CTaOMIILHOCTB;

®aHAJIM3 JIMKBUIHOCTU OanaHca MO3BOJISIET KOHCTATUPOBATh MOJIOKUTEIBHYIO
TEHACHIIMIO CHIDKEHUS HEJAOCTaTKa  HauOoJjiee JHMKBUIHBIX AaKTUBOB JJIs
MOKPBITUS Han0OJIee CPOUHBIX 00513aTEILCTB;

® [0JIOKUTENbHAs IUHAMUKA KOY(PQPUIIMEHTOB 0Omed U  TeKyuel
JUKBUTHOCTA OTpPaKaeT YCWIHS PO3HHUYHOTO TOPTOBOTO  MPEANPHUSATHS TI0
cTabuin3aiy cBoero GMHAHCOBOTO MOJIOKECHHUS;

eHe3HAUYMTENbHBIN pocT B 2023 roay mo cpaBHeHuto ¢ 2022 rogoMm Haubosee
KECTKOI0 KPUTEPUATILHOTO MMOKa3aTess, a UMEHHO, Koddduimenta abCcoIOTHOU
JMKBUHOCTH.

K otpunarenbHbIM MOMEHTaM B (PUHAHCOBOW AESATENIBHOCTH MPENNPHUSITHS
MOKHO OTHECTH TIEpMaHEHTHOE YMEHbIICHHE KOd(()UIIMEHTOB KPUTHUECKONH U
a0COIIOTHOM JIMKBUAHOCTH HA MPOTSKEHUH BCETO aHAJIM3UPYEMOT0 Mepruoia

Jnarnocrtuka UTOT'OBBIX pe3yabTaToOB (MHaHCOBO-XO3SICTBEHHOMN
JeATEIbHOCTH TOPrOBOI0 MPEANPUATHS MO3BOJISIET KOHCTATUPOBATH JAOCTATOYHO
YCHEIIHOE €€ OCYLIECTBICHUE HA MPOTSKEHUU BCETO aHAIU3UPYEMOr0 MEPUOa, O

YEM CBUACTCIILCTBYIOT!



e yBenMyeHue oObema (GopMUpyeMOl Ha MpeanpusTuu npudsuiu. B
YaCTHOCTH 3a YEThIpe roja MpuObBUIb OT MpoJa)x Beipocia Ha 69,2% wumm 2244
ThIC. py0.; IpUOBLIb 10 HATOTOOOJIOXKEHUsI COOTBETCTBEHHO Ha 92,2% umu 1951
ThIC. py0.; pocT yuctoil npuodsLM coctaBmi 61,3% unu 1237 ThIC. PYO.;

®JOCTATOYHO  yCTOWYMBBIE  II0OKA3aTeIH  PEHTA0ENBbHOCTH  MPOJAXK,
pPEHTa0EIbHOCTH aKTUBOB, PEHTA0EIHLHOCTH 3a€MHOTO KaruTaia.

Hekoropoe cHUXeHUE pEHTA0EIBbHOCTH 3aTpar oOObBsCHSETCS  Oojee
BBICOKMMHM TEMIIAMU POCTa H3JEPKEK OOpalleHHs] 10 CPaBHEHHIO C BaJOBOM
IpUOBLIBIO TOPTOBOTO MPEAIPUSITHS.

HUtorn mporHo3upoBaHus HecocTosTenbHOCTH  (OaHkporctBa) OO0
«Tpuymd» TO3BOIAIOT HAM YTBEpKIAaTh, YTO HauOoJlee ONTHUMAJIBHOM,
aJanTUPOBAHHOM Il TOPTOBOIO NPEANPUATHS MOJEIBIO SBIIAETCS KOMIUIEKCHAsS
MOJIe/Ib OLICHKH pucka OaHkpoTcTBa ['.A. XaiigapmHoH.

Takoil BbIBOA OOYCIOBIEH Ha Hall B3IV TEMbl IPEUMYLIECTBaMH,
KOTOPBIMH OHa o00jafgaer. A HUMEHHO: BO3MOXKHOCTBbIO Yyuye€Ta OTpacieBBIX
OCOOEHHOCTEW MPEeNNpUsATUs, MOCPEACTBOM COOTBETCTBYIOIIUX KO3()(PUIMEHTOB;
0a3upoBaHUEM MOJENU Ha CTATUCTUYECKUX JaHHBIX O (PMHAHCOBOM COCTOSIHUU
POCCHICKMX, B TOM YHCJI€ TOPTOBBIX MPEANPUATHIA; YHETOM MaKPOIKOHOMHYECKHUX
¢dakropoB. HemanoBakHBIM JOCTOMHCTBOM MPUMEHSEMON HAMU MOJEIH SIBIISETCS
TOT (PaKkT, YTO B XOJ€ €€ CO3JaHus ObUla HCKIIOYEHA MYJbTUKOJUIMHEAPHOCTH
(dhakTOpoOB, KOTOpasi MPEICTABISIET COOOM CYIIECTBEHHYIO JUHEUHYIO 3aBUCUMOCTh
Mexay aprymeHtamu x1,x2, ... xk, BKIIOUEHHBIMM B Ty WIH HHYIO
CTaTUCTUYECKYI0 MOJEIb U B KOHEYHOM HTOT€ BBI3bIBAET HCKAXKEHHE OLIEHOK

K03((PUIIMEHTOB a, Ce0BaTeNbHO, U MPOTHO3A.






