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QuHaHcuposanue UHHOBAYUOHHBIX Npoekmos. I ocyoapcmeennvle, 6HedI00dCemHble, KOMMepUeCcKue
UCTOYHUKU (PUHAHCUPOBAHUS. BeHuypHblie UCOYHUKU (PUHAHCUPOBAHUSL.

6. dunancupoBanue ['ocynapcTBEHHBIM (OHIOM COJCHUCTBHS PA3BUTHIO MAJIBIX (GOPM MPEIIPUITUI B
HAy4YHO-TEXHHUYECKOH cepe.

1. Hesn n pynkuun ynpasieHusi punancamu pupmel. O01mas oueHka 0yxrajarepckoro dajanca.
YnpasneHue puHaHCaMu - BaxkHas nogcuctema obLuein cuctembl ynpasneHus npegnpuatmem (puc.1.2).
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pecypcos peCcypooB pecypoos

Pucynok 1.2 - CHerema ynpasneHds hHHaHCAMK Ha NPeAIPUATHH.

YnpasneHue ¢puMHaHCaMu NpegnpuaTua (GUHAHCOBbIN MEHEAKMEHT) NpeAnoaaraeT opraHn3aLmio, NAaHMpoBaHue,
peryaMpoBaHue, aHa/IM3 U KOHTPO/Ib BblPaXKeHHbIX B AeHEXHOM popMe 3KOHOMUYECKUX OTHOLIEHMI XO3ANCTBYHOLLENO
CcybbeKTa, BO3HMKaoLWMX B npouecce GpopmMUPOBaHUA U UCMONb30BaHNA GUHAHCOBbLIX pecypcoB. «PUHAHCOBbIE
pecypcbl» - AOCTAaTOYHO CMOPHaA GUHAHCOBAA KaTeropms, No CyLLHOCTY KOTOPOW HE C/IOXKMUNOCh EANHOTO MHEHUA Cpeam
YYEHbIX.

BanabaHos W.T. gaet cnegytolee onpeaenerHme: « DUHAHCOBbIE PECYPCI XO3ANCTBYHOLLETO CYOBEKTA - AEHEKHbIE
CPeACTBa, MMEIOLWMECH B €0 PACNOPSXKEHUU Y.,

OaHaKo anA NOAHOro NOHUMAHMA coaeprKaHunA d)I/IHaHCOBbIX pecypcos onpeageneHne HEO6XOAMMO AONO/IHUTb
cnegyrowmmm NnoNnoKeHNAMN:



® fieHEeXHble CpeacTBa, XapakTepusyrwuwmne (I)MHaHCOBbIe pecypcCbl, npeanpuAaTne NoNy4YaeT KaK 3a CHET BHYTPEHHMUX, TaK
M 3a CHET BHEWHUNX UCTOYHUNKOB,

® [0/, AEHEXKHbIMMU CPELCTBAMM NMOHMMAKOTCA PECYPCI HE TONIbKO B HEMOCPEACTBEHHO AeHeXKHOoM popme, HO U Te, C
KOTOpPbIMM Npoun3oLwna metamopdosa B UMYLLLECTBO NPeAanpUATUA;

* noa GMHaAHCOBLIMU pecypcamm NOHNMAIOTCA AeHeXHble cpeacTBa, NpeAHa3HauYeHHble ANA BbINOAHEHNA GUHAHCOBbLIX
0653aTe/1bCTB, OCYLLECTBNEHMA 3aTPaT B PaclIMpeHHOe BOCMPOM3BOACTBO, B HENPOU3BOACTBEHHYIO Cdhepy.

PyHKUMKM dMHAHCOBOro meHeaKepa Ha NpeanpUATUN:

1 opraHusauua pUHaAHCOBOM AeATE/IbHOCTU Ha NpeanpUATUN;

2 pa3paboTKa NPOrHo30B M NIAHOB B/IOXKEHUSA KanuTasia, OLUeHKa pa3fINyHbIX BAPUAHTOB MHBECTUPOBAHMA C Y4ETOM
CTEMNEeHU PUCKa M NOY4aeMOoro A0Xo4a, BbiIbop ONTMMaNbHOIO BapuaHTa;

3 pa3pa60TKa NEPCNeKTUBHbLIX U TEKYLLUX d)MHaHCOBbIX NnaaHOB, AoBeAEHUE YTBEPKAEHHDbIX N/1aHOBbIX (I)MHaHCOBbIX
rnokasaTeneun u HOPMaTnBOB A0 COOTBETCTBYHOLWMNX OTAENOB, cny>1<6 n Uexos,

4 obecneyeHMe BbINOJHEHUS YTBEPKAEHHbIX GUHAHCOBbIX NNAHOB;

5 pa3paboTKka ¢pMHaHCOBOro pasaesa busHec-naaHa npeanpuaTmn;

6 NnpoBeAeHME KPeaUTHOM NOJIUTUKMY;

7 BHeapeHue Hambosee LenecoobpasHbix GoOpPM pacyeToB C MOKyNaTeNaAMM U NOCTaBLUUKAMK;

8 dopmunpoBaHmne pUHaAHCOBOM AOKYMEHTALNM;

9 npoBeaeHue GMHAHCOBLIX onepaLmii;

10 yyacTue B 3aK/II04EHUM XO3ANCTBEHHbIX I0FOBOPOB M NPUHATUM GUHAHCOBBIX YCNIOBUINA;

11 aHanu3 pUHAHCOBOro COCTOAHMUA NPEANPUATUA U 3PDEKTUBHOCTU MCMOJIb30BaHNA GUHAHCOBbIX PECYPCOB;

12 yyacTue B pa3paboTKe v OCYLLECTBNEHUM MEPOMPUATUIA MO Y/YYLLIEHWUIO UCMO/b30BAHMA OCHOBHOTO M 060POTHOTO
KanuTana GpUpMbl, CHUMKEHMUIO 3aTparT.

13 KOHTPO/Ib HaZ, BbINOAHEHWEM MAAHOBbIX PMHAHCOBbIX MOKa3aTenek

M3 Bcex opM byxranTtepckoi OTYETHOCTWN BaxkHelwen aBaseTcsa 6anaHc. byxrantepckunii 6anaHc xapakTepusyer
B A€HEXHOWN oLeHKe (hMHAHCOBOE MOSIOXKEHME OpraHU3aLUumM Mo COCTOSIHMIO Ha OTYETHYIO AaTty. Mo 6anaHcy
XapaKTepU3YyEeTCsa COCTOSIHME MaTepUasbHbIX 3aMacoB, pacyeToB, HaMUYNE AEHEXHbIX CPEACTB, UHBECTULMIA.

[aHHble 6anaHca HeobxoaMMbl COBCTBEHHUKAM A1 KOHTPOSA Haj BAOXEHHbIM KanuTaaoM, pyKOBOACTBY
OpraHusauMn Npu aHanamse U nNaaHupoBaHuMKn, 6aHKaM U ApYyrMM KpeauTopaM - A/ OLeHKU UHaHCOBOW
YCTOMYNBOCTMW.

nyraﬂTepCKMVI 6anaHc cocTonT U3 ABYX paBHOBEJIMKUX yacTen - akTMBa U naccuea. B 3anagHomn NMnpaKTukKe
naccuB NpeacrtaBJiEH B BUAE CO6CTBEHHOrO KanmTtana n 06s3aTenbCTB, T.€.

AkTuB = Ob6s3atesibctBa + COb6CTBEHHbIV Kanutas

B KoHuenuwnmn 6YXFa}'ITepCKOFO Y4Y€Ta B prHOHHOVI 3KOHOMMKe Poccum gaHbl onpeaeneHns akTuBoB,
obazaTenbCTB U Kanutana.

AKTMBaAMM CUNTAIOTCS XO3SNCTBEHHbIE CPEACTBA, KOHTPOJIb HaZ KOTOPbIMU OpraHM3auums nosyyuna B
pe3ynbTaTe CBepPLUNBLLUNXCA (DAKTOB €€ X03AMCTBEHHOW AeATENbHOCTU MU KOTOPbIE AOJIXKHbI MPUHECTU el
3KOHOMUYECKME BbIroabl B 6y,qyu.|,eM@.



06s53aTesIbCTBOM CUMTAETCS CYLLECTBYHOLLAA Ha OTUYETHYIO AaTy 3a40/PKEHHOCTb OpraHM3auumn, Kotopas
AB/ISIETCS CIEACTBMEM CBEPLUMBLUMXCS NMPOEKTOB €€ X03AMCTBEHHOW AESATENBbHOCTU U pacyeTbl MO KOTOPOM
ZLO/KHbI MPUBECTUN K OTTOKY aKTUBOB.

KanuTtan npeacrasnsier coboi BoXeHUss CO6CTBEHHMKOB U I'IpVI6bIJ'Ib, HaAKOIJIEHHYIO 3a BCE BpeEMA
AEATENIbHOCTU OpraHn3auunmn.

AHann3 6anaHca MoXxeT NPOBOAUTLCA HENOCPEACTBEHHO MO ByXxranTepcKomy
GanaHcy nnu no arperupoBaHHOMY aHafIMTUYECKOMY GanaHcy.

PaccmoTpumMm WecTb 3TanoB aHanu3a 6yxrantepckoro 6anaHca:

aHanu3 AMHaAMUKN U CTPYKTYpbl 6anaHca,

aHann3 pHaHCOBOM YCTOMYUBOCTU OpraHu3auum,

aHanus NUKBUAHOCTU GanaHca U NnaTeXecnocobHOCTU NpeanpPUATUA,
aHanu3 COCTOSAHUS1 aKTUBOB,

aHanu3 OefioBon akTUBHOCTMH,

AnarHoctuka oMHaHCOBOIro COCTOSIHUA NpPeanpUATUA.

AHanus 6yXFaJ'ITepCKOIZ OTYETHOCTU BKIOYaeT aHalin3 BCeX ee CbOpM, BKI1HO4ad
NOACHUTEJIbHYIO 3aliMCKy 1 NTOFoOBYIO 4YaCTb ayaAUTOPCKOIro 3aKr4eHun4.

AHanuns 6anaHca no arpermposaHHomMy aHaJINTU4ECKOMY 6anchy, npeancrtaBrieH HNxe.

B ckobkax ykasaHbl cTaTbM (CTPOKN) Byxrantepckoro 6anaHca, KoTopble peKoMeHayeTCs
BKItOYaTb B COCTaB BblAENEHHbIX FPYNn aHanuTuyeckoro 6anaHca.

Tabnuua 1. ArpermpoBaHHbI aHaNUTUYecknin banaHc

YcnosHoe Ha navano ~ Ha xonen
0003HaueHNEe roza rozaa
AKTUB
1. JleHe)KHBIE CpEACTBA U KPATKOCPOUHBIE (PHHAHCOBBIE BIOKEHHS (CTP. hite
250 + ctp. 260)
2. J[leGutopckasi 3a10JDKEHHOCTD M Ipo4re 000pOTHBIE akTUBHI (cTp. 215 + 3
ctp. 240 + ctp. 270)
3. 3amacer u 3atpartsl (cTp. 210 — ctp. 215 + cTp. 220) 33
Bceero texynmx akTuBoB (000poTHBIX cpencTB) (ctp. 290 — c1p. 230) OA
4. IMmMoOMIIM30BaHHbBIC CpecTBa (BHEOOOPOTHBIC akTUBEI) (cTp. 190 + cTp. BA
230)
Htoro axtuBoB (mMymecTo) (cTp. 300) CBA
[Taccus
1. Kpenuropckast 3a10/DKEHHOCTD M TIPOYHE KPATKOCPOYHBIE MTACCHBEI (CTP. K3
620 + ctp. 630 + cTp.650 + cTp. 660)
2. KpatkocpodHbie KpeauTsl U 3aiMEI (cTp. 610) KK
Bcero kpaTkoCpoyYHbIi 3aeMHBIN KarmuTall (KpaTKOCPOUHBIE 0053aTeNbCTBA) KO

(ctp. 690 — ctp. 640)



3. JlonrocpouHbIii 3aeMHBIN KaliTall (IOJITOCpPOYHbIe 00513aTeNbCTBA) (CTP.

590) A0
4. Co6erBennsrit kanuran (ctp. 490 + ctp. 640) CK
Hroro maccuBoB (kamwurain) (ctp. 700) CBK

B aHanuTnyeckom 6anaHce coxpaHsieTcsa obwasa 6anaHcoBaa mogenbs: CBA = CBK unu
OC +[03 + 33 + BA = K3 + KK+[JO + CK.

PaccmoTpum aTanbl aHanu3a 6anaHca.

IlepBbIii 3Tan. AHAJIN3 TUHAMUAKU U CTPYKTYPbI
OasraHcCa

B xone aHanu3a uenecoobpasHo onpeaenvTb TeMMbl pocTa Hanbornee 3Ha4YMMbIX cTaTen
(rpynn) 6anaHca u cpaBHUTb MOJTyYEHHbIE pe3ynbTaTbl C TEMNAaMK POCTa BbIPYYKM OT
npoaax.

BaxxHbIM HanpaBneHnemM aHanuaa siBnsieTcsa BepTukarnbHbii aHann3 6anaHca, B Xxoae
KOTOPOro OLEHMBAKTCA yAenbHbIA BEC N CTPYKTYPHas AMHaMUKa OTAENbHbIX Fpynn u
cTaTten akTmea U naccusa banaHca.

«XOpOLIJI/IVI» banaHc YOOBJIETBOPAET crneayownmMm yCIoBUAM.

. Bantota 6anaHca B KOHLle OTHYETHOro Nepuoaa yBeNMYMBaETCH MO CPAaBHEHUIO C HAYanom
nepuona, a TEMMbl POCTa €€ Bbllle YPOBHSA MHAMALUN, HO HE BhilLe TEMMNOB pocTa
BbIPYYKM;

(Bantota 6anaHca - 3To cymMma BCEX OTPaKEHHbIX B 6anaHce akTMBOB UK BCEX
naccmeoB. 1o npaBunam Byxy4yeTa B CUIy OTpaXKeHUsi BCex onepaumm no byxrantepckmm
cyeTaMm Mo cucteme ABOMHOM 3anuncu (AedeT n KpeanT) cymma BCexX akTUBOB Bcerga
O0JKHa ObITb paBHa CyMMe BCEX MAaCCUBOB.

CornacHo npunoxkeHuto 4 K npmkasy Neb66H BantoTa 6anaHca B OyxranTepcKom 6anaHce
MOKasblBaeTCA B CTPOKAX C Ha3BaHMEM «banaHc» M KOAMPOBKOM:

e 1600 — 310 BastoTa 6as1aHCa NO aKTUBaAM,;
e 1700 — 370 Ba/toTa 6alaHCa MO MAaCCUBaAM.

Ctpoka 1600 npeacTaBsifeT cO60M CYMMY MTOMOBbIX AaHHbIX MO pasgesiam «BHEO6GOpPOTHbIE aKTUBbI»
M «06OpOTHbIE aKTMBbI». CTpoKa 1700 — TakoM e utor no pasaenam «Kanutan u pesepsbi»,
«/lonrocpoyHble o6sa3aTeNbcTBa» U «KpaTKOCpOYHble 06A3aTe/IbCTBa>.)

. Npn NpoYnX paBHbIX YCITOBUAX TEMIbl POCTa O60pOTHbIX aKTMNBOB BblLLE, YeM TEMIbI
pocTa BHGOﬁOpOTHbIX adKTUBOB N KPAaTKOCPOYHbIX 065a3aTenbCTB;



. pa3mepbl 1 TeMMNbl POCTa A0NTOCPOYHbIX MCTOYHUKOB (PUHAHCUMPOBAHUS (COGCTBEHHOIO U
[I0NTOCPOYHOr0 3aeMHOr0 KanvTana) npesbillaloT COOTBETCTBYIOLLME NoKasaTenm rno
BHEOBOPOTHLIM aKTUBaM;

. gonsa cobcTBeHHOro kanutana B Bantote 6anaHca He Huxe 50%:;

. pa3mepsbl, 40N 1 TeMNbl pocTa AeOUTOPCKON N KpeaAUTOPCKOM 3a40MKEHHOCTN NPUMEPHO
OOVHaKOBbIE;

. B BanaHce OTCYTCTBYIOT HEMOKPbITbIE YObITKN.
MNpw aHanuse 6anaHca cnegyeT yuYuTbiBaTb UBMEHEHNSI B METOO0SI0MMN BEAEHUS y4eTa U
B HANOroBOM 3aKOHOAATENbCTBE, a TAKKE NOMOXEHUS YY4ETHOW MONIUTUKN OpraHmM3aunm.

Bropoii stan. Anaaun3 (pmHaAHCOBOM
YCTOMUYHUBOCTH OPraHU3aIuU

ABCOontoTHbIE NOKasaTenn oMHaHCOBOM YCTONYMBOCTN:
Hanuyue peanbHOro COGCTBEHHOrO KanuTana (YMCTbiX akTUBOB);

Hanu4ne cobCcTBEHHbBIX 0BOPOTHBIX CPEACTB U YUCTOro OB60POTHOrO KanuTana.
OTHOocuTErNbHbIE NOKasaTenn PUHaHCOBOW YCTONYNMBOCTN — 3TO KOI(PPULMEHTHI
doMHaHCOBOW YCTONYNMBOCTU ((PMHAHCOBOW CTPYKTYPbI KanuTtana).

Cuctema OCHOBHbIX NokasaTtesien 4ns aHanmsa oMHaHCOBOW YCTONYNBOCTN:

. CobcTBEHHBIN 060POTHBIN KanuTan (cobcTeeHHble 060poTHBbIE cpeacTBa): COC = CK —
BA

. Yuctbin obopoTHbIn kKanutan: HOK = CK + 1O — BA unn HOK = OA — KO

. YucTtble aktmBbl: HA (nopsigok pacdeTa yctaHoBneH nucbMom MuHdguHa Poccumn n ®KLB.
[MpeacTtasneHHbIN Bbile aHanuTuyeckni 6anaHc coopmupoBaH Tak, 4to CK=4A)

. KoahdpuumeHT aBTOHOMUN (PHAHCOBOW HE3ABUCUMOCTU, KOHLIEHTPaL MM COBCTBEHHOIO
kanutana): kasT = CK /CBK

. KoadhpmumeHT omHaHCOBOWM 3aBUCMMOCTU (KOHUEHTpaLmm 3aemMHoro kanutana): ks = 3K
/ CBK, rge 3K =KO + 1O

. CooTHoOLLEeHNE 3aeMHbIX 1 COBCTBEHHbIX CpeacTB (KoadhPMUNEHT PUHAHCOBOIO
nesepwxpa): k3c = 3K/ CK

. KoadbdumumeHT coxpaHHoCcTM cobcTBeHHOro kanutana: keke = CKk.n. / CKH.n.

. KoadhbduuymeHT maHeBpeHHOCTM (MOBUNbHOCTM) cobBCTBEHHOrO KanuTtana: kckm = COC /
CK

. KoadhdpuumeHT obecnedeHHOCTM cOBCTBEHHBIMN OBOPOTHLIMK CpeacTBamMu (YNUCTbIM
060poTHBIM KanuTanom): kocc= COC / OA



Tpetui 3Tan. AHAJIN3 JUKBUHOCTHU 0ajIaHCaA U
IJIATEKECIIOCOOHOCTHU IPEeANPUATUA

NukBnaHocTb 6anaHca o3HavaeT Hann4yne obopPOTHLIX CPEACTB B pa3Mepe,
NoTeHUManbHO 4OCTAaTOYHOM ANs NOoralleHust KpaTKOCPOYHbIX 0653aTenbCTB.
INukBnaHocTb GanaHca siBNSieTCs OCHOBOW nnaTexecnocobHocTu opraHnsaumm. OueHka
NUKBUAOHOCTM BanaHca MOXEeT NPOM3BOAUTLCS PasnMYHbIMM METO4aMM, B TOM YMCHe Ha
OCHOBE pacyeTa OCHOBHbIX KO3 ULMEHTOB NMNKBUOHOCTU. B pacyeT kaxaoro n3
k03(hPULMEHTOB BKNHOYAKOTCS ONpPeaeneHHble rpynnbl 060POTHBLIX aKTUBOB,
pasnMyatoLLMXCs Mo CTeNeHn NMKBUAHOCTU (T.€. CNOCOBHOCTU TpaHCHOPMUPOBATLCS B
AeHEeXHble CpeacTBa B Xo4e NPOoM3BOACTBEHHO-KOMMEPYECKOro LMKMa).

YeTBepPTHIU 3TANl. AHAJIN3 COCTOAHUA aKTHUBOB

B pamkax aHanusa 6yxrantepckoro 6anaHca Heo6XoAMMO NPOBECTM aHanu3 cocTaBa,
CTPYKTYpPbl U 3HEKTUBHOCTM UCMNONb30BaHNSA BHEOOOPOTHLIX 1 0BOPOTHBLIX akTMBOB. [N
OLEHKN 3P DEKTUBHOCTM OOOPOTHLIX aKTUBOB NMPUMEHSIOTCS

nokasartenu peHTabenbHOCTN 1 06opayYMBaemMoCTu.

[ns oueHkn obopaymBaemMocT 060POTHLIX CPEACTB B LIENTOM MOXHO PEKOMEH10BaTb
crieqyroLLMe nokasaTtenu:

KoadbdurumeHT obopaunsaemoctn 060poTHbIX cpeacTts: kob = N/ OA cp, rae N —
Bblpy4yka oT npoaax; OA cp — cpefHsisi BenimdmHa 060pOTHbIX aKTUBOB.

Mepuop obopoTta ob6opoTHbIX cpeacts: Mo = OA cp * A/ N, roe [ — Konn4ecTso gHEN B
aHanMsnpyemMom nepuoge.

AHanms guHamMuKn, coctaBa U CTPYKTYpbl BHEOOOPOTHbLIX akTMBOB Mo 6anaHcy OormKeH
ObITb 4OMNONHEH aHANM30M OCHOBHbIX CPEACTB.

IIaTeIil Tan. AHAJIN3 AeJIOBOU aKTUBHOCTHU

OueHka oenoBon akTUBHOCTU MOXET BbITb nposengeHa no crnegyvwmm HanpaBJ1IeHNAM:

1. No ypoBHIO 3 EKTUBHOCTM UCMONb30BaHNSI PECYPCOB (YPOBHIO 1 ANHAMUKE
choHpooTAaYUM, NPON3BOAUTENBHOCTM Tpyaa, PEHTAOENBHOCTY 1 OPYIrMX NoKasaTenen).
Haunbonee BaxkHble B 3TON rpynne — nokasaTtenu o6opaynBaeMoCcTy akTMBOB U
Kanutana;

2. N0 COOTHOLLIEHUIO TEMIMOB pocTa Npunbbinn, obopoTa N aBaHCUPOBAHHOTO
kanuTana.[lenoBasi akTMBHOCTb XapakTepuayeTcsi NONOXUTENbHO Npu
cobntogeHNn COOTHOLLEHUS:

TPMOH > TP N > TPCBK > 100%,



raoe TPIMOH — temn pocTa npmbbinn Ao HanoroobnoxeHus (MMbo 4o ynnaTbl HAanoros u
npoueHToB); TP N — Temn pocta obopoTa (Bbipyyku oT npogax); TPCBK — Ttemn pocTta
aBaHCUPOBAHHOIO Kanutana (BantoTbl 6anaHca).

3aBUCMMOCTb O3HaYaeT:

3KOHOMMWYECKUI NOoTeHLMan npeanpusaTisa pacteT (MaclTabbl AeATenbHOCTH
yBENUYMBAIOTCS);

obbem npogax Bo3pacTtaeT bonee BbICOKMMU TEMMNAMM MO CPABHEHWUIO C POCTOM
aBaHCMPOBAHHOrO KanuTana, T.e. pecypcbl NpeanpusaTusa ncnosbdyetcsa bonee
9 PEKTUBHO;

NpuodbINb Bo3pacTaeT onepexawLlmnumMmm TeMnamMmm, YTo cBmaeTenscTByeT 06
OTHOCUTENbHOM CHWXeHun 3aTpaT. [JaHHOe COOTHOLLEeHNEe Ha3biBaeTCH «30510TbIiM
NpaBnITIOM 3KOHOMUKWN MPeSnpUaTUA».

3. No cneumarnbHbIM NoKa3aTesnsiM, XxapakTepusyowmm 4enoByto

aKTUBHOCTb (KO3hpnumeHTam ycTon4MBOCTN SKOHOMUYECKOrO pocTa, CNOCOBHOCTU
camoHaHCNPOBaHUS, MUHBECTULMOHHOWN aKTUBHOCTH).

IIlecroiu sTan. /luarmocruka (o MHAHCOBOTO
COCTOAHUA NMPpeANPUATUA

Hanbonee pacnpocTpaHeHHbIMU NOAX04aMN K ANarHOCTUKE (OMHAHCOBOIO COCTOSAHNS
ABNAOTCA: OLEHKa BO3MOXXHOCTM BOCCTAHOBMEHMUS (yTpaTbl) NnaTexecnocobHOCTU U
NCNOnb30BaHME ANCKPUMNHAHTHBIX MaTEMaTUYECKUX MOAENEN BEPOSATHOCTH
BGaHKpoTCTBa.

1. [Insi OLEeHKN BO3MOXXHOCTN BOCCTAHOBMNEHUS (yTpaThl)
nnaTexecnocobHOCTM paccynTbiBaloTCA ABa 6a30BbIX Noka3aTens:

KO3 PULMEHT TEKYLLEN NTMKBUAHOCTU (HOpMaTMBHOE 3HaYeHue 2,0);

KO3 punumeHT obecneyeHHOCTN COOCTBEHHBbIMU 0BOPOTHBIMIU CpeacTBaMn (HOpMaTUBHOE
3HayeHune 0,1).

2. ANCKpMMHAHTHbLIE MaTeMaTU4YecKkne Moaenn BepossTHOCTM 6aHkpoTcTBa. B
COBpPEMEHHOWN NnuTepaTtype rno pnuHaHCOBOMY aHanuay npeanaraeTcs uenbiv psa
3anagHbIX 1 poccUUCKnX mogenen. Hmxke npeacrasneHa moandpuvunpoBaHHas Mogenb
AnbTMaHa ans npon3BOACTBEHHbIX NPeanPUATUIN, akLUNMN KOTOPbIX HE KOTUPYKOTCS Ha
BGupke (3anMcb Mogenun gaHa B BapuaHTe, aganTMpoOBaHHOM K nokasaTensiM POCCUNCKOro
BGanaHca 1 otyeTa 0 NpPUBBLINAX N YObITKaX):

Z=0,717*K1,+ 0,847 * K2 + 3,107 * K3 + 0,42 * K4 + 0,995 * K5,

roe K1 — oTHoLeHne YncToro o6opoTHOro kanuTtana K aktueam;K2 — oTHoLleHue
pe3epBHOro Kanutana u HepacnpeaeneHHon (HakonneHHom) NpmnbbInn (HEMNOKPLITOro
ybbiTKa) K akTuBam;K3 — oTHoweHne npubbinu (yobiTka) 4o ynnaTbl HAanoros 1
NPOLEHTOB K akTnBam;K4 — OTHOLLEHME KanuTana n pe3epBoB (COBCTBEHHOrO KanuTana)
K 06wmm obaszaTtenbctBam;K5 — OTHOLLEHME BbIPYYKM OT Npoaax (HETTO) K aKkTUBaM.



Kputepun oueHku:

Z < 1,23 — BbICOKast BEPOSATHOCTb BAHKPOTCTBA;
1,23 <Z < 2,9 — 30Ha HeonpeaeneHHOCTH;

Z > 2,9 — manasi BeposiTHOCTb OaHKpOTCTBa.
[Mpn 3TOM CTENEHb AOCTOBEPHOCTM NPOrHo3a coctasnsieT: 4o 1 roga — 88%, Ao 2 net —
66%, 6onee 2 net — 29%.

npaKTVIKa npuMeHeHn4d aTON MO4ENN npun aHannise pOCCVIVICKVIX FIpG,D,I'IpVIﬂTVIVI nokasarlia
BO3MOXHOCTb €€ NUCMNOJIb30BaAHUA U HaI/I6OJ'IbLIJyI-O peanbHOCTb NnoJtyd4aeMblX 3Ha4yeHun no
CpaBHEHWUIO C ApyrmMmn 3anagHbiMmin mogerniaMun.

2. I1aTexxecnocoOHOCTH M IUKBIWIHOCTh. DHMHAHCOBAA VCTOWYNBOCTD.

[Mpobnema ynpaBneHusi nnaTexxecnocobHOCTbIO 3aHMMaeT ocoboe MecTo B cucteme
domHaHcoBOro MeHegXmeHTa noboro npeanpusatTma. OTNNYNTENBHON YePTOM HAOEXHOIo
N YCTOMYMBOrO NpeanpuaTUs sIBRsIETCS ero CrnocobHOCTbL OTBEYaTh N0 CBOUM
obsizaTtenbcTBamM BOBPEMS U B MOSIHOM 00beMe, YTO CBUAETENBCTBYET O BbICOKOM
JoMHaAHCOBOW YCTOMYNBOCTU NMPEeLNPUATUS N HA3KOWN BEPOSATHOCTU HACTYMNIEHUs
COCTOsIHNA BaHKPOTCTRA.

MNMnaTexxecnocobHOCTbL — OCHOBHOWN NMokasaTernb (*)VIHaHCOBOIZ cTabunbHOCTU
npeonpunaTnA, 0Tpa>+<arou.|,|/||7| €ro BO3MOXXHOCTb OonepaTtnBHO OTBEYaTb MO CBOUM
obszarenbcTeam, paccynTbiBaTbCA NO OOInram.

B Gonee Y3KOM CMbICJI1€ nnarexecnocobHOCTb — BO3MOXHOCTb npegnpuaTmna noracuTb
KpeanTOpPCKYK 3a40JTXEHHOCTb B KpaTKOCPO4YHOM nepuoae.

OCHOBHbIe UCTOYHUKU MHpOPMaLIMKM ANA aHanM3a nnaTexecnocobHoCTu:
Byxrantepckun 6anaHc (. 1);

OTYyeT 0 PUHAHCOBLIX pe3ynbTaTtax (d. 2);
OTYET O ABWXEHUN OeHEeXHbIX cpeacTs (. 3);

Apyrune opMbl OTYETHOCTM, KOTOPbIE OETaANU3MPYIOT OTAENbHbIe cTaTby GanaHca.

[MoHATME nnaTexecnocobHOCTH 3a4acCTyto 3aMeHAKT NMNOHATUEM JTIMKBUOHOCTHU, TaK KaK OT
YPOBHA JTIMKBUOHOCTU NpeanpuaTtna 3aBNCUT €ro nnaTexecnocobHOCTb.

Hes3aBncumMo OT cTagmm XU3HEHHOTO LMKNa, Ha KOTOPOM HaxoauTcs npeanpusatme,
cnenyeT onpenenstb ero onTMMarbHbIN YPOBEHb JIMKBUAHOCTU, MOCKOSbKY
HegocTaTovHas NMMKBUOHOCTb akTUBOB MOXET MPUBECTU K HEMNATEXECNOCOOHOCTN Mnun
GaHKPOTCTBY, @ U3ObLITOYHAA — K CHUXKEHUIO peHTabenbHOCTH.

B uenom aHanuna nnartexxecnocobHOCTN HEO6XOAUM He TONbKO PYKOBOAUTEMIO — ASIS
a(PPEeKTMBHOIO ynpaBneHnst 1 NPorHo3MpoBaHns UHAHCOBOIO COCTOSIHUA, HO U
Kpeautopam u MHBECTopam — YTOoObl onpeaennTb KpeanToCnocobHOCTb N OLIEHUTb
doMHaHCOBYIO YCTOMYMBOCTL NPEANPUATUS.



AHaM3upyeM JUKBUAHOCTD OajiaHca

AHanus nMkBMOHOCTM GanaHca npeanoriaraeT NPOBEPKY COOTHOLLEHNM aKTUBOB C
ob6s3aTenbcTBaMM No NaccuBy, Kaxable U3 KOTOPbIX FPYNNMpPYHTCS onpeaeneHHbIM
06pa3oM: aKTUBbI — MO CTEMNEHU NUKBUAHOCTU, NACCUBbI — MO CPOYHOCTM MoralleHus.

[maBHasa 3agada npu oueHKe NUMKBUAHOCTU BanaHca — onpeaenuTb cTeneHb NOKPbITUA
00s3aTenbCTB NPeanpuaTUS ero akTuBamm, Cpok NpeobpasoBaHUs KOTOPbIX B 4EHEXHbIE
cpencTsa (JIMKBUAHOCTb) COOTBETCTBYET CPOKY norawleHnsi o6a3aTensCcTs (CPOYHOCTH
Bo3Bpara). [locturaeTca NUKBMOHOCTb BanaHca yCTaHOBEHMEM TOXAECTBA MeXAy
obsizaTtenbcTBamMu NpeanpuATUS N ero akTuBamu.

MHbiMK1 cnoBamu, NMKBUAHOCTL 6anaHca — 3TO CMNOCOOGHOCTbL NpeanpuUAaATUsA
npeBpaTUTbL CBOU aKTUBbI B AEeHEXHble cpeAcTBa ANA NoraweHusi CBoux
nrnaTeXxHbIX ob6s3aTenbLCTB.

o rpYynNel AaKTUBOE NO CTeNeHN NMKEMOHOCTIA:

@ 1-a rpynna (A1) — nanbonee NUKBUAHEIE AKTHBE — MOTYT BLITE WC-
NONbL30BAHE! ONA WCNOAHEHWA 0BAZATENECTE B JaHHEIA MOMEHT BpEMEHN (ge-
HEMHEle CpegcTea NPEanpPUATIA W MX SKBMBANEHTH W $HUHAHCOBLIE BNOMEHWA;
cTp. 1240 + crp. 1250 ¢. 1);

® 2-A rpynna (A2) — GelcTpopeannayembie aKTHELI — MOTYT ObITh MC-
NOMNb30BaHEl QNA WCNONHEHWA 0OAATENECTE YUepes ONpefeneHHoe BPpeMA, T. &
ANA WX TPaHCHOPMALMA B EHENHEIE IKEMBANEHTL TpebyeTcA Bpema (Debutop-
CKaA 33Q0NMKEHHOCTE M Npouke 0D0pOTHBIE aKTKBRL; CTP. 1230+ cTp. 1260 §. 1);

@ 3-Arpynna (A3) — MeaneHHo peanniyemble aKTHEBBLI (3aNackl W Ha-
nor Ha foGaeneHHYH CTOMMOCTE, cTp. 1210 + cTp. 1220 §. 1): 2anackl TOBapoE
He MoryT BeITb peanv3oBaHeLl Jo TeX nop, Noka He OyOeT HailgeH NokynaTens
Wnn He GyaeT roToBa NapTHA TOBapa ANA OTTPY3KKA 3aKazunEy; 3anackl CblpbA
1 MaTe PUaNoe He MPUHECYT GUHAHCOBOI OTA3UM 00 TeX NOpP, NOKA He NpoRgyT
BCE CTAAWK MPOM3BONCTEE W HE CTaHYT 3amacami roToBoi Npodykyve;

® 4- rpynna (Ad4) — TpyaHopeannayemble akTHELL. K HAM OTHOCAT-
cA BHeoDOPOTHEIE 3KTHEE, KOTOPLIE NPegHA3HAYSHE ONA BONrOCpOUYHOro
MCNONL30BAHMA (HANPWMED, OCHOBHLIE CPefcTEa, HEMATEPHMANbHLIE AKTHELI
WT. B cTp. 1100 — cTp. 1170 ¢. 1), 33 MCKNOUEHMEM BIUHAHCOBEIX BNOMEHII.

HaunGonee nukeuaHble, GbicTpOpeanmayeMble U MeafieHHO peanuayemMble akTUBbI
NPUHATO cYMTaTh TEKYLLMMM aKTUBaMU, TaK Kak B TEYEHNEe OTYETHOro nepuoaa ux
3HAYeHUS NOCTOSAHHO MEHSIIOTCS, a BOT TPyAHOpeanuayemble, kak NpaBumo, He
YMEHbLLAKTCS.

o rpynnbl NaccUBOB NO CPOYHOCTH BO3BpaTa:
® 1-A rpynna (N1) — HawbGonee cpouHble 00A3aTENLCTEA, KOTOPBIE HYHHO

MOT3CHTE B KPaTUaAlLME CpokM (KPegUTOPCKaEA 3a0onseHHocTE; aTp. 1520 ¢. 1);

® 2-Arpynna (MN2) — kpatkocpoUHele NAacoWesl (2aemMHeIe CpedcTea, nojg-
NEMaLWe MOralleHMo B TeusHne 12 mecayes; crp. 1510 ¢. 1);

® 3-Arpynna (M3) — gonrocpouHsle Macckes (3aeMHble CpedcTea, nogne-
MALLWME NoraweHno B cpok Gonee 12 mecAyes; ctp. 1410 ¢. 1);

® 4-A rpynna — NOCTOAHHEBIE WK YCTORUMEEIE MACCMER! (Pa3gen NaccBoOR
aKanuran v pesepewls; crp. 1300 . 1)




OueHnm nNnkBMOgHOCTb BanaHca Ha npumepe nponssoacTeeHHoro npeanpuaTus OO0
«Anbay, 3aHMMaloLLLEeroca PEMOHTOM U 0BCnyXnBaHMeM aBTOMOBUIbHbLIX arperaTtoB

(Tabn. 1).

Tabnuua 1 byxeanmepckut 6anaHc OO0 «Anbgha» 3a 2013-2016 ee., mbic. pyb.

AKTHUB

|. BHeoOOpoTHbIE AKTHBBI

HematepuaspHble aKTUBBI

OCHOBHBIE CpEACTBA

Jl0XO/iHbIE BJIOXKEHHS B MATEPHAIIbHBIC IIEHHOCTH
DUHAHCOBBIC BIOKCHHS

[Ipoune BHEOOOPOTHBIE aKTHBEI

Hroro no pazneay |

Il. O6opoTHBIE aKTHBBI

3amacel

Hautor Ha no06aBIIeHHYIO CTOUMOCTB IO PUOOPETEHHBIM

LEHHOCTSIM
Jleburopckas 3a10JDKEHHOCTh

JleHe)KHbIE CPENCTBA U AEHEKHbIE SKBUBATICHTHI
Hroro no pazaeny 11

BAJIAHC

IMACCHUB

111. Kanuran u pe3epBbl

VYcTaBHbIN KanuTan

PesepBHBbIii KanuTan

Hepacnpenenennast mpuObLIb (HETOKPHITHINA YOBITOK)
Hroro no paznenay |11

V. loarocpounblie 06s3aTeIbCTBA

Hroro no pazneay 1V

V. KpaTkocpouHble 00513aTe/IbCTBA

3aeMHBIE CpeJICTBA

Kpenuntopckas 3a10/KeHHOCTh

Hroro no pazneay V

BAJIAHC

TpaauLUMOHHO NUKBUAHOCTL GanaHca cunTaeTca abCconTHON, ECN BLIMOMHAKTCA BCe

cnegywuine Ttoxgecrtsa.

Kon
noxKa3arejs

1110
1120
1160
1170
1190

1100

1210

1220

1230
1250
1200

1600

1310
1360
1370

1300

1400

1510
1520
1500

1700

2013
r.

95

105

5831

121

18 167

418

24 537

24 642

100

15

1637

1752

10011

12 879

22 890

24 642

2014
T.

743

753

17083

27

4093

1956

23159

23912

100

15

2826

2941

2012

18 959

20971

23912

2015r.

5604

814

6429

16774

14

26 158

3917

46 863

53292

100

15

12 757

12872

650

39770

40 420

53 292

2016
r.

5290

403

5704

601

77

29 286

33215

63 179

68 883

125

15

22 002

22 142

4350

42 391

46 741

68 883
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Ho B peaanon aesaTenbHOCTN abcontoTHas NMMKBUAHOCTbL — CKa304vHas penKkocCTb.
PGSyJ'IbTaTbI rpynnmnpoBaHnAa akTMBOB U NMacCMBOB MO rogam npencrtaBJi€HbI B Tabn. 2.

Tabnuuya 2 AHanu3 nukeudHocmu 6anaHca OO0 «Anbgha»

Iokazarens 2013 1. 2014 1. 2015 . 2016 1.
Al 418 1956 3917 33215
A2 18 167 4093 26 158 29 286
A3 5952 17 110 16 788 678
Ad 97 745 6421 5696
m 12 879 18 959 39770 42 391
m2 10011 2012 650 4 350
3 0 0 0 0

4 1752 2941 12 872 22142

Ycnosue NMKBMAHOCTU BanaHca He BbINOSTHAETCA HW 3a O4MH rO4 13 aHanmM3npyembix,
npuyeM He BbINOMHAETCS BCerga ogHo U To e HepaBeHcTBo — A1 ? [11.

BbiBOg

MpeanpuaTne ucnbiTbiBAaeT HELOCTATOK B Hanbornee NUKBMOHbIX akTUBaXx,
cnegoBaTenibHO, HeNMb3si roBOpuTb 06 abCcontoTHOM NMKBMAHOCTMN BanaHca.

B 6onee y3kom cMmbIcne npeanpusitue CHMTaeTcs NIMKBUAHbBIM, €CIN €ro TEeKyLLME aKTUBbI
(TA) npeBbIWaloT KpaTKOCPOUHble obasatenbctea (KO). B aTom cnyyae HepaBeHcTBa
BbIMOMHATCSA B TEYEHNE BCEX aHANU3MpyeMbiX Nepnogos:

2013 r.: TA (24 537 TbIC. py6.) > KO (10 011 ThIC. PYO.);

( ) (
2014 r.: TA (23 159 TbIC. pYy6.) > KO (2 012 TbIC. PY6.);
2015 r.: TA (46 863 ThIC. py6.) > KO (650 TbIC. PY6.);
2016 r.: TA (63 179 ThiC. py6.) > KO (4 350 ThIC. PY6.).

Kpome TOro, no pesynbtatam aHanusa MOXHO caenaTb BbIBO, O MONOXUTENbHOM
TEeHOEeHUNN pa3BuUTUA NPeanpuaTUs 3a CHET pocTa YPOBHS TEKYLLIMX aKTUBOB B
aHanuampyemMblin nepruoa U cokpalleHnsa pasmepa obasaTtenbcTs (McknodeHne — 2016 r.,

11



Koraa poc pasmep 3aeMHbIX CPEACTB, HO NPU 3TOM YPOBEHb TEKYLLIMX aKTUBOB BbIPOC MO
cpaBHeHuto ¢ 2015 r. Ha 2621 TbIC. pyb.).

MnaTexecnocobHOCTb M hMHAHCOBAs YCTOMYMBOCTb — MOHATUS B3aUMOCBSI3aHHbIE ApYr
C OPYroMm: nnaTexecnocobHOCTb — 3TO BHELLHEE NposiBeHne (UHaHCOBOM
YyCTOMYMBOCTM, 0606LLaOLWNM NoKa3aTernem KOTOPOW SIBNSIETCS U3NULLIEK UNK AednumT
cpeacTB Ans opMUpoBaHMs 3anacoB 1 3aTpaT (pasHuLa BENWYMHbI UICTOYHUKOB CPEACTB
1 3anacoB u 3aTpar).

COOTHOLLEHNE CTOMMOCTHN 3anacoB N BENTMYNH COBCTBEHHbIX M 3a€MHbIX UICTOYHUKOB UX
dopMnpoBaHNA — OLUH U3 BaXKHENLLMX 0AKTOPOB YCTOMYMBOCTN (PUHAHCOBOIO
COCTOSIHUA NpeanpuaTus.

CteneHb obecnevyeHHOCTM 3anacoB UCTOYHNKaMK (hOPMNPOBaHUS OTpaXKaeT COCTOSIHUE
TeKyLLen nnaTexecnocobHOCTM (NN HennaTeXecnoCcobHOCTM) opraHn3aunu.

Ona xapakTepucTUKN UCTOYHUKOB (hopMMpOBaHUA 3anacoB U 3aTpaT
MUCNOSb3YHTCA NoKa3aTesiu, KOTopble OTpaXakT pa3fninyHblie BUAbl MCTOYHUKOB:
1. Hannume cobcTBEHHbIX 060pOTHLIX cpeacTB (COC). NcumcnsatoTes kak pasHuua
Mexay kanutanom u pesepBamu (pasgen lll naccmsa 6anaHca) 1 BHEOGOPOTHBIMMA
akTuBamu (pasgen | aktnea 6anaHca):

COC = CK-BA,

roe CK — coberBeHHbIn kanutan (ctp. 1300 d. 1);
BA — BHeobopoTHbIE akTuBbI (CTp. 1100 . 1).

YBenuyeHne gaHHoOro nokasatens no CpaBHEHMIO C NpeabliaywnmMm nepnogom
cBnaeTesibCTBYyEeT O pa3BUTUN OAEATESIbHOCTU NpeanpuAaTnA.

2. Hann4yune co6CTBEHHbIX U AONTOCPOYHbIX 3a€MHbIX MICTOYHUKOB (hopMUpOBaHUA
3anacoB M 3aTpart, U (pyHKUMOHUPYOLWKUNA KanuTan (CO6CTBEHHbIE OONTOCPOYHbIE
obopoTHble cpeactea, COC). Onpegensatotca nyTeM yBeNMYEeHUs npeablayLero
nokasaTtens Ha CyMMy OOJSITOCPOYHbIX MAaCCUBOB:

CcOocC = COC + 0,
roe 1O — gonrocpoyHble obsizatensctea (ctp. 1400 d. 1).

3. O6wan BenMYnHa OCHOBHbIX UCTOYHUKOB (pOpMUPOBaAHMA 3anacoB U

3aTpart (obwme obopoTHble cpeactea, OOC). PaccumTtbiBaoTCA NyTEM YBENNYEHUS
COBCTBEHHbIX AONTOCPOYHbIX 060pOoTHLIX cpeacTB (CAOC) Ha cymMy KpaTKOCPOYHbIX
obssarenbcts (KO, ctp. 1500 ob. 1):

OO0C = CA0C + KO.

Tpem nokasaTensmMm Hann4yms UCTOYHUKOB hOPMMPOBaAHMS 3anacoB u 3aTpar
COOTBETCTBYIOT TPU NOKa3aTens o6ecnevyeHHOCTU 3anacoB U 3aTpaT UCTOYHUKaAMMU
¢opmupoBaHums:

1. U3nuwek nnu HeaocTaToK co6CcTBEHHbIX 060pOoTHLIX cpeacTB (?COC):
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COC =COC - 33,
raoe 33 — 3anacel 1 3atpatsbl (cTp. 1210 ¢o. 1 + cT1p. 1220 . 1).

2. anuwek nnu HeOJOCTaTOK COOCTBEHHbIX AOJITOCPOYHbIX OGOpOTHbIX cpeacTs
(?C00C):

COoC = CcaocC - 33.
3. Nanuwek nnn HepocTaTok o6LWmx o60poTHbLIX cpeacTB (700C):
OO0C = 00C - 33.

CyuwecTtByeT 4 TUNa (pHaHCOBOW YCTONYUBOCTMU:

1. A6contoTHada. 3anackl 1 3aTtpaTbl 0becrneymBaroTcs 3a c4eT COBCTBEHHbBIX 0OOPOTHLIX
cpencTs. OTOT TMN (PMHAHCOBOW CUTYyaLMK BCTPEYaeTCsa KpanHe peako n oteevaeT
cneayoLmnM yCroBUsSIM:

COC =2 0;
chocC 2 0;
OO0C =2 0.

2. HopmanbHasa — rapaHTUpyeT nnaTexxecnocobHOCTb, T. €. 3anachl 1 3aTparthl
obecneynBaloTcs 3a c4eT COOCTBEHHbLIX 0OOPOTHLIX CPEACTB M AONTOCPOYHbIX 3aIMOB:

COC < (;
CaocC = 0;
O0C 2 0.

3. HeyctonunBoe pnHaHcoBoe cocTosiHMe. ConpsikeHo C HapyLleHneMm
nnaTexecnocobHOCTN, HO NMPU ATOM COXPaHSIETCA BO3MOXXHOCTb BOCCTAaHOBUTb
paBHOBECKE 3a CHET MOMOSIHEHNA NCTOYHUKOB COOCTBEHHbLIX CPEACTB, COKpaLLLEHNS
AebuTopcKom 3a00MKEHHOCTH, yCckopeHus obopaymBaeMocTu 3anacoB. B gaHHoM cny4vae
3anachbl 1 3atpaTtbl obecrneynBatoTcs 3a cHET COBCTBEHHbBIX 0BOPOTHLIX CPEACTB,
A0NrOCPOYHbBIN N KPaTKOCPOYHbIX 3aMOB:

COC < 0;
COOC < 0;
O0C = 0.

4. KpnancHoe chmHaHcoOBoOe cocTosiHMe. [1peanpustie Ha rpaHn 6aHKpOTCTBa,
NMOCKOSbKY B JAaHHOW CUTyauumn AeHEXHble CPeaCcTBa, KPaTKOCPOUYHbIE LIEHHbIE Bymarn un
nebuntopckasa 3a40MKEHHOCTb HE MOKPbLIBAKOT AaXKe ero KpeamTopcKon 3a40SHKEHHOCTH:

COC < 0;
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CAOC < 0;
O0C < 0.

PacueT nokasaTtenen obecne4yeHHOCT cobCTBEHHBbIMU 060pOTHLIMKU cpeacTBammn OO0
«Anbcta» npeacrtasneH B Tabn. 3.

Tabnuya 3 Pac4yem nokasamernel obecriedyeHHocmu cobcmeeHHbIMU 060pPOMHbIMU

cpedcmeamu

IMoka3zartenn 2013r. 2014 r. 2015. 2016 r.

cocC 1647 2188 6443 16 438

CJ0C 1647 2188 6443 16 438

00C 24 537 23159 46 863 63179

?2COC -4305 -14 922 -10 345 15 760

?2CHA0C -4305 -14 922 -10 345 15 760

?200C 18 585 6049 30075 62 501
15760 > 0;

yorotammoors - - - 15760 >0

Y 62501 >0

Hopmanbhas . . . .

YCTOWYMBOCTh

Heveroliuusoe —4305< 0; -14 922 <0; -10345<0;

(I)I/IiaHCOBOC COCTOSTHHE ~4305<0; ~14922 <0; ~10345<0; o

18585 >0 6049 >0 30075>0

Kpusncroe punaHncoBoe
COCTOSIHHE

BbiBOg

000 «Anbga» B 2013—-2015 rr. yHKLMOHNPOBASIO HEYCTOMYNBO, UCTbITbIBAdA
HeJOCTaTOK COOCTBEHHbIX CPeACTB U U3NULLEK ObLLEeNn BENUYNHBI OCHOBHbIX MCTOYHUKOB
dopmmpoBaHns 3anacos.

OTMeTUM, YTO eXerogHo npeanpuaTne CTPEMMUNOCh YBENUYNTL pasmep COHBCTBEHHbIX
CPEACTB, HO ero He XxBaTtarno 3a CYET yBENMYeHUsa pasMepa 3anacos, 1 Aaxe
npuBneYeHne saeMHbIX CPeCcTB He NOMOro NPeanpuUAaTUIO 4OCTUYb PUHAHCOBOM
YCTOMYMBOCTM.

Ho B 2016 r., cokpaTus 3anackl 6onee 4em B 20 pa3 1 yBenuyme pasmep CobCTBEHHbIX
cpencTs B 2,5 pasa 3a cueT HepacnpeaeneHHom npubbinu, npeanpuaTne CMormno AoCTUYb
COCTOSIHUA (PUHAHCOBOMW YCTONYNBOCTN.

AHa/IM3upyeM JUKBUTHOCTD IPEAIPUATUS C
IIOMOIIBIO OTHOCHUTEJIbHBIX IIOKa3aTeJIen
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Hapﬂ,u,y C abConTHbIMM NoKazaTeNnaMm Ans OUEeHKU NUKBUAHOCTU npeanpunaTmnda
paccynTbiBalOT N OTHOCUTETIbHbIE MNMOKa3aTern:

1. KoadhcpunumeHT abCONOTHON NMMKBMAHOCTU (HOpMa OEHEXHbIX pe3epBoB; Kabc)
onpenenseTcs Kak OTHOLUEHNE OEHEXHbIX CPEeACTB M KPaTKOCPOUYHbIX (PUHAHCOBBIX
BNOXEHUI K CyMME KPaTKOCPOUYHbIX AONIOB NpeanpusaTus:

Ka6c = (OC + ®B) / KO,

roe AC — peHexHble cpeactea (ctp. 1250 . 1);
®B — domHaHcoBble BroxeHuna (cTp. 1170 . 1);
KO — kpaTkocpo4Hble obs3atenbctBa (cTp. 1500 . 1).

[MokasblBaeT, Kakasi HacTb KpaTKOCPO4HbIX 006513aTeNbCTB MOXET ObITb NMoralleHa 3a cyeT
MMeoLLLencst JeHEeXXHOM HanmM4YHoOCTN.

HopmaTtuBHoe 3HavyeHne gaHHoro koagguuneHta — > 0,1-0,2 (T. e. exXeHEBHO
nognexat norawweHnto 10—-20 % KpaTKOCPOUYHbIX 00513aTEeNbCTB).

2. KoachcpuumeHT 66ICTPON (CpouHOMN) NnUKkBUAHOCTU (KBJ1) — OTHOLWIEHME AeHEXHbIX
cpencTs, UHAHCOBLIX BIIOXEHUN 1 EOUTOPCKON 3a40SMKEHHOCTH, NATEXM MO KOTOPOM
oXungarTcs B TeveHne 12 mecaues rnocrie 0TYETHOM AaThbl, K KPaTKOCPOYHbIM
obsi3aTtenbcTBam:

KBJ1= (OC + ®B + [13) / KO,
roe O3 — nebutopckas 3agomkeHHocTb (cTp. 1230 . 1).

XapakrtepusyeT cnocoBHOCTb KOMMaHUM NorawaTtb TekyLme (KpaTKOCPOYHbIE)
obasaTenbcTBa 3a cHET 000OPOTHLIX akTMBOB. HopmaTuBHbIE 3Ha4YeHuss — ot 0,7-0,8 oo
1.

3. KoachcdbmumeHT TekyLwen nMKBMAHOCTH (06N KOIPDMLNEHT NOKPLITUS AOSTOB;
KTJ1) — oTHOWwEeHMe BCcen cymMbl O60OPOTHBIX akTUBOB K OBLLEN CyMMe KpaTKOCPOYHbIX
065s3aTEeNbLCTB:

KTJT1= OA /KO,
roe OA — obopoTHble akTuBbl (cTp. 1200 . 1).

KoadhdpunumneHT gaeT obLLyH0 OLEHKY NIMKBUOHOCTU aKTUBOB, NOKa3blBasi, CKOMbKO pybren
TeKyLUNX akTUBOB NPeanpUATUS NPUXOAUTCA Ha OAMH pybnb TekyLmx 0643aTenbCTB.
HopmaTnBHOE 3Ha4YeHne — > 1.

PesynbTaThl pacdeToB koadduumeHToB nuksngHoctn OO0 «Anbda» 3a 2013-2016 rr.
npeacTasrneHsbl B Tadn. 4.

Tabnwuua 4

Pacuyet koacpcomumenTos nuksngHoctn OO0 «Anbca»
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HopmaTtuBHoOe 3Ha4YeHHE
NOKa3aTeJs

Iloka3areib 2013 r. 2014 r. 2015. 2016 .

Koaddumment abcomoTHOM

0,02 0,09 0,10 0,71 >0,1-0,2
JIMKBHIHOCTH
Koa¢dumment 6s1cTpoit (cpodHoii) 081 029 074 134 >0.7-0.8
JIMKBUIHOCTH ' ' ' ' ' '
Kospuument rexymeii 1,07 1,10 1,16 1,35 >1
JIMKBUIHOCTH ! ! ! !
BbiBOL

KoadbdumumeHT abcontotHom nukemaHoctn B 2013—2016 rr. HenpepbIBHO pacTeT, YTo
rOBOPUT O XOPOLLUEN TEHAEHUMN Pa3BUTUA NpeanpuaTus.

OTmeTuM Npn 3TOM, YTO 3Ha4YeHus rnokasatenen B 2013 n 2014 rr. He yooBnNeTBOPANU
HOPMaTMBHOMY 3Ha4YeHuto, T. €. NpeanpuaTne He morno cbanaHcnpoBaTtb 1
CUHXPOHN3NPOBATb MPUTOK U OTTOK AEHEXHbIX CpeacTB no o6vemy u cpokam. A B 2015 n
2016 rr. 3Ha4yeHus1 nokasaTternen abCcontTHON NUKBMOAHOCTM OOCTUITIM HOPMATUBHOIO
3Ha4YeHwus.

B 2015 r. exxegHeBHO nognexanu noraweHnto 10 % KpaTKOCPOUHbIX 0653aTeENbLCTB, a B
2016 — 70 %, 4TO ABNSIETCHA OYEeHb XOPOLLUUM NnoKasaTenem.

3HayeHue koadpdpuumeHTta éoictpon nukenaHoctn B 2013 r. — 0,81 (cooTBeTcTBYET
HOpMaTMBHOMY 3Ha4eHuto), a B 2014 — 0,29 (CHM3MNCA 3a CYET CoKpaLleHna pasmepa
nebutopckon 3agosmkeHHocTn). 3ato B 2015 r. npeanpmuaTnio BHOBb Yaanocb 40CTUYb
HOpMaTMBHOrO 3HaveHus, a B 2016 r. — yBennuntb ero o 1,34. 310 cBMAETENBLCTBYET O
TOM, YTO NpeanpuUsaTMe CNOCOBOHO NorawaTb KPaTKOCPOUHbIE 00A3aTenbCTBa 3a cYeT
ObICTpOpeanm3yemMblX akTUBOB.

Ha npoTspkeHun Bcero nccnegyemMmoro nepuoga pacteTt 3HadeHne KoadpdpuuneHTa
TeKyLen NMKBMOHOCTU (MoKa3blBaeT NpeBbllLeHne 060POTHLIX aKTUBOB Hafg,
KpaTKOCPOYHbIMK (hrHaAHCOBbIMM 06s3aTeNbLCTBaMU, KOTOpoe obecneymBaeT pe3epBHbIi
3anac ans KomneHcauum yobITKOB — Ha JaHHOM NpeanpuUaTUn 3TOro 3anaca AoCTaTovyHO
ANS NOKPbITUSA YObITKOB).

durHaHCcoBasi YyCTOMYNBOCTb — 3TO BaXKHENLLMI NOKa3aTerb, OTpaXaroLwmi cteneHb (hUHaAHCOBON
HEe3aBMCUMOCTM KOMMaHWM, a TakkKe nnaTexecnocobHoCTb. CyLLeCcTBYIOT pasfiMyHble ee TuMbl, garowme
npegcraBneHmne 0 COCTOAHUN NPeanpuATUs: OT abCOMIOTHO YCTONYMBOIO 4O KPU3UCHOTO.

|_|pl/l onpegeneHnn CbMHaHCOBOﬁ yCTOIZ‘-II/IBOCTI/I NCNoJib3yroTCA crefyrune TepMnHbILL

CTeneHb He3aBMCUMMOCTK. HaliT ee MOXXHO NyTeEM YCTaHOBEHNSI COOTHOLLEHWSI Pa3HbIX CTaTel
aKkTMBa W naccuea, 3adUKCUpoBaHHbIX B ByxbanaHce.

CTpykTypa naccusa. Ee aHanus nomoraeT NoHsiTb UCTOYHUKN HEYCTOMYMBOCTU KOMMAHUKN. JTO
KpaiHe BaXXHO, Tak Kak MoOMOoraeT pewnTb NpobremMy HennaTexxecnocobHOCTM NyTEM UCKIOYEHMS
HeraTuBHbIX pakTopoB. K npumepy, kK HUIM OTHOCUTCS HenpaBuiibHOe ynpaBneHne cobCTBEHHbIM
KanuTanom, 60nbLIo 0GbEM 3aEMHbIX CPEACTB.
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Cob6cTBeHHble 000pPOTHLIE cpeacTBa. ATO Te CPeACcTBa, KOTOPbIMU KOMMAHUS UMEET NpaBo
pacnopsxatbcs. ICTOYHMK nx 06pasoBaHus — pecypcbl opraHmdauuun. K npumepy, npmbbinb oT
OCHOBHOW AEATENBHOCTH.

3aeMHble 060POTHbIE cpeacTBa. OTO KPeauThl, 3alnMbl, JOMTM Nepes KpeanTopamu, pasnuyHble
naccmebl. BoNbWMHCTBO KoMMaHui 6epeT 3armMbl. OgHAKO UX HE OOSMKHO ObITb CAIMLIKOM MHOrO, Tak
Kak 3TO BeAEeT K 3aBUCMMOCTU OT KpeanUTOpPOB.

HonrocpoyHas nnaTtexecnocobHocTb. [logpasymeBaeT BO3MOXHOCTb NMOKPbITb CBOU
obsi3aTenbcTBa B 4ONTOCPOYHON NEepCrnekTmBe.

KpaTkocpouHasi nnatexecnocobHocTb. [1ogpasymeBaeT BO3MOXHOCTb NOKPbITb CBOU
oba3aTenbCcTBa B KpAaTKOCPOYHOW nepcnekTmee. Mpn 3TOM MCNOMb3YHTCS, Kak NpaBuio, 060pPOTHbIE
aKTUBbI.

Co6cTBeHHblIe pecypcbl. K HIM OTHOCUTCS akUMOHEPHbIN KanuTtar, HepacnpeaeneHHas npubbinb, a
TaKKe OTYMUCIIEHMS MO amopTM3aunmn

HocTaToyHas yCTOM4MBOCTbL 06ecnevmBaeTcs B TOM Cryvae, ecriv KOMMNaHusi 4OCTUraeT MakCMMarbHbIX
pe3ynbTaToB NPU MMHUMAIbHbIX TpaTax. 3aTtpaTbl yMEHbLUAKTCA 3a CHET ONTUMU3ALMN NEPEYHSA UCTOYHUKOB
obpas3oBaHus akTneoB. Ob6pallatoT BHMMaHUE Ha CTPYKTYpY 060poTHbIX cpeacTe. OHa npeacTaBnseT cobon
COOTHOLLUEHME 3alNMOB M COBCTBEHHBIX CPEACTB.

MapameTpbl, HA OCHOBaHMM KOTOPbIX onpeaensieTcs yCTOMYMBOCTb KOMMNAHUMN:

CraTtyc opraHnsauum Ha (oMHaHCOBOM PbIHKE.
KoHKypeHTOCnocobHOCTb oMpPMBbI.

Cnpoc Ha npoayKumto.

PentunHr B genoson cpege.

3aBMCUMOCTb OT KpeauMTOpOB M MHBECTOPOB.

MacwTab nsgepxek npoM3BoacTBa.

CooTHOLEHWE n3aepKek 4OXOAHOCTU AeATENbHOCTU.
Hanuune nebutopos, KOTOpble HE MOTYT BbINNAaTUTb 3a40/MKEHHOCTb NEpes KOMMNaHueN.
Pasmep ycTtaBHOro kanutana, KoTopbli ObiST BbiNSiayeH.
Pe3ynbTaTmBHOCTb NPOBOANMbBIX Onepawmi.
MmyLLecTBEHHbIN NoTeHuman.

CooTHOoLWeHne BHEODOOPOTHLIX U 0OOPOTHBLIX aKTUBOB.
MpodeccnoHanmam coTpygHUKOB.

[MpakTnyeckn Kaxabin nokasaTenb ABMSETCA OTHOCUTENbHLIM. AHANM3MPOBAaTb €ro HY>KHO C Y4E€TOM
3aBMCUMOCTM OT NPOYMX 3Ha4YeHun. K npumepy, pasmep nsgepxek npm nponsBoacTee 00nbLUOMN.
OpHako camo no cebe 3To HUYero He 3HavnT. Ecnu 4OXOAHOCTL OT AesATenbHOCTU Bonbluas, To
BbICOKME U3OEPXKKN — HOPMA. TakkKe HM O YEM He roBOPSAT BonbluMe 3a40MKEHHOCTHN nepeq
Kpegutopamun. OTOT aHanum3 Hy>KHO aHanuanpoBaTb BKYMNe C pa3smMepoM COOCTBEHHbIX CPeacTB
KOMMaHWMW.

3. AHAJIN3 TOXOTHOCTH (hUPMBI.

[oXoOHOCTb NPeanpuUsaTUa — nokasaTterb, HaNPAMYH BAUSIOLNA HA NPpUOLINb, T. €. KOHEYHbIN pesyrnbTaT
AearenbHocTM Noboro NnpeanpuaTus. YBennyeHne JOXOAHOCTU NpeanpusTus — ogHa U3 OCHOBHbIX LiENen
pykoBoAcTBa Nntoboro npeanpustus. Cnocobos yBennueH1st 4OXOOHOCTM MHOTO, Kaxaoe npeanpuatme Bblbupaet
Hanbonee NpuUrogHoe Ans KOHKPETHOro NPeanpusTUa. PacCMOTpyM OCHOBHbIE METOAbI YBENUYEHUSA AOXOAHOCTM U
NMOCMOTPUM, Kakoe BrNSHME OHM OKa3bIBalOT HA KOHEYHbIV pe3ynbTaT (PMHAHCOBO-X03ANCTBEHHOM AEATESNTbHOCTH.
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Ll,nﬂ TOoro ‘-ITOGI:I npe,qnpvmme 6blj10 AOXOAHbLIM U 3aHUMaAIo yCTOVI‘-IVIByI-O no3nuyuro Ha prHKe,
HeobXxoAuMO:

e [POM3BOANTb NMPOAYKLMIKO, KOTOpaA NoJsib3yeTcd CripoCOM. MoxkHO npon3sognTb MHOIo nNpoAaykuumn, HO eCrim Ha
Hee He 6y,u,eT cnpoca, To CMbICa B TaKOM NMpoun3BOoACTBE HET HUKAKOIO,

e peanu3oBbiBaTb NPOAYKLMIO MO TON LieHe, KoTopasi COOTBETCTBYET CPeAHEPLIHOYHON M MO KOTOPOW
noTeHumarsbHble NOTPebuTeny roToBbl NpUobpeTaTh AaHHY0 NPoAyKUM0. YToObl yCTaHOBUTL Takyto LiEHY,
cneuvanvcTbl NPeanpusiTUS AOSMKHbI U3YUNTh PbIHOK CObITa, NOTEHUManbHbIX NoTpebuTenen, ux notTpebHocTU
M NNaTeXHble CNOCOBHOCTU, KOHKYPEHTOCNOCOBHOCTb NPEANPUSTUS U LieHbI KOHKYPEHTOB Ha OAHOTUMHYHO
NPOAYKUMIO;

e MPOU3BOAMTb NPOAYKLIMIO B TOM KONMYECTBE, KOTOPOro TpebyeT pbIHOK, YTOGLI TOBAp He 3anexuBarcs Ha
cknage, 0cCoOB6eHHO ECNU Y HETO OrpaHNYeH CPOK rOAHOCTY;

e [POM3BOAUTb NMPOAYKUUIO NMPpU paunoHaribHOM pacyeTe n3gepXxek npon3soncrea. Korga N30epPxKn
npon3eoAcCTBa NnpeBbilakoT BbIPY4YKY OT peanun3aunn npoaykunm, npon3soACcTBO CHUTAETCA HepeHTa6eJ'IbelM
n y6bITO‘-IHbIM, OHO Heé NPUHOCUT ﬂpl/l6bIJ'IV|. 3710 MOXeT npnBecCTn K 6aHKpOTCTBy.

OueHnBaem ypoBeHb AOXOAHOCTU

OueHka 00X0OHOCTM npeanornaraeT aHanu3 abCcontTHLIX U OTHOCUTESBbHBIX MOKa3aTenei, XxapakTepUsyoLLmMx ee
YPOBEHbD.

ABcontoTHLIM nokasaTtenem sABnAeTca Npubbinb. 3a CHET Hee NpeanpuaTMe MOXeT yBENUUNTL OHA onnaTbl
TPyAa, pacwumpsTb U HapawmBaTb 000POThI NPOM3BOACTBA, (OMHAHCMPOBATL APYrMe HanpaBeHust 4eATENbHOCTU U
npoy. B obLiem Bnae npmbbinb NnpeactaBnseT cobon pasHuLy Mexay CTOMMOCTbI0 peanusauumn npoaykunm n ee
cebecToMMOCTbIO (CYMMOW BCEX M3AEPXKEK, 3aTPAYEHHbIX HA M3rOTOBMIEHNE 3TOW NPOAYKLMN).

Paamep npubbinm MOXHO y3HaTb U3 AaHHbIX ByxXranTepckom OTYETHOCTU, @ UMEHHO U3 OTYETa O PUHAHCOBBIX
pesynbTtaTtax (doopma Ne 2).

Mocne abcontoTHbIX NOKa3aTenen JOXOAHOCTU aHann3upyem rnokasaTtenn OTHOCUTENbHble — peHTabenbHOCT!, T.
€. nokasaTenmn 3KOHOMUYECKOMN 3PPEKTUBHOCTN AEATENBHOCTU NPEANPUATHS.

PeHTabenbHoCTb peanusauuu npoaykumm (ROM, Returnon Margin) — oTHoweHune npmbbinu (yobiTka) ot
peanusaumm kK cebecTonMmocTu.

PeHtabenbHocTb npogax (ROS, Margin on sales) — oTHoLweHne npubbinmn (ybbiTka) OT peanusaunn K Bbipydke.

4. OnpenejieHHe PUCKA B IPEANPHHAMATEILCTBE.

MpeanpvHUMAaTENbCTBO BCErAa COMPSXXEHO C PUCKOM: CNpOC Ha TOBap He BCerja CoBMnafaeT C
OXWAQHUSIMU, KNNEHTbI 33/1EPXXMBAIOT OMNJaTy CYETOB, peasibHas Npubblb HE COOTBETCTBYET
undpaM B 6U3HEC-NNAHE, MAPTHEPbI OKa3blBAOTCA MOLLUEHHUKAMM. ..

3agaya pykosoauTens v Brnagenbla busHeca — cCBOEBPEMEHHO pacrno3HaTh U MakCMManbHO
COKpaTUTb PUCKM NpeanpUHUMATENLCKOW AeaTeNbHOCTM. Ho Kak 3To caenatb, Kak Bce
npeaycMoTpeTh?

MpeanpusiTUst CTaNKMBAKOTCSA C MHOXECTBOM BHELUHWUX W BHYTPEHHUX (PAaKTOPOB, KOTOPbIE BANSIOT
KakK Ha MpoLecChbl BHYTPM KOMMaHWKM, Tak M Ha KOHEYHbIA pe3ynbTaT ee aestenbHoCcTn. OKpyxatowas
cpefa co34aeT yCnoBusl Ansl BO3HUKHOBEHWUSI PUCKOB.

MpeanpUHUMAaTENbCKUIA PUCK HEOTAENUM OT MPEeAnpPUHUMATENLCKOW AeaTenbHOCTU. B
NpeanpUHNUMaTENbCKOM AEATENBHOCTM PUCK NPeACTaBNseT cobon yrpo3y noTepy BIOXKEHHbIX B
NMPON3BOACTBEHHBIV MPOLECC pecypCcoB, HEAOMOJTyYEHME MNAHMPYEMOrO A0X0Aa UK NOSIBEHNE
AOMONHUTENBHBIX pacxoAoB. OH MOXET BO3HMKHYTb Ha 1l060M 3Tane NpoM3BOACTBA, @ TaKXE B
nobon cepe busHeca: puUck NOTEPSATL NOCTaBLUMKA MaTEpPUanoB, PUCK BbIbpaTb HEBEPHYHO
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MapKETUHIOBYIO CTPATErnto, PUCK HaHATb HEKOMMETEHTHOIO YesI0BEKA Ha KITHOYEBYHO AO/MKHOCTb U T.
A.

3auacTyto pUcK NosiIBSIETCA B YCIOBUSIX HEOMPEAENIEHHOCTM, Kak B MPOM3BOACTBEHHOM MpoLecce,
HaNpuUMep, Npy BHEAPEHNM HOBOW TEXHOJOMMM, TakK U MpU BbIXOAE Ha HOBbIE PbIHKU WK Havane
NpoAaXx< HOBOro MpoAyKTa.

K ycnoBusiM BO3HUKHOBEHMS NpeanpUHMMATENbCKUX PUCKOB TakXKe OTHOCST HEAOCTAaTOYHYO UK
OLWMB0YHYI0 MHDOPMALMIO O TEKYLLEN CUTYaLMN U peanbHOM MosoXeHuu aen. cxoas us 3toro,
3KCMEepTbl BbIAENSAOT BHYTPEHHME U BHELUHWE NPUYMHBI NMPeanpPUHUMATENBCKUX PUCKOB.

K BHYTPEHHMM MPUYMHAM OTHOCAT BCE, Ha YTO NpeanpUHUMATENb MOXET NOBUSATbL B CTEHAX CBOEN
KOMMaHUW: TaiM-MeHEMKMEHT COTPYAHMKOB, NMPUMEHEHNE HOBOro 060pyA0BaHUSI U TEXHOOMUIA,
OXpaHa TpyAa, pexum paboTbl U OTAbIXa.

K BHELHMM NpyYMHaM OTHOCAT BCE, Ha YTO NpeanpuHMMaTeslb NOBUSTb HE MOXET: HOBOBBEAEHNS
B 3aKOHOAATENbCTBE CTPaHbl, IAe BeAeTCs NpeanpuHUMaTeNbCcKas AeSTENbHOCTb, HECTabunbHOe
NOSIMTUYECKOE MOJOXKEHME B rOCyAapCTBE M B MUPE; CUbHAsi KOHKYPEHLIMS, HEHAAEXHble NapTHepbI,
NnoTepst KIIMEHTOB M CHUXKEHWE CMPOCa Ha TOBap; KIMMATUYeCKME YCIoBUS.

YnpasneHve npeanpuHuMaTebCKUMmM puckaMmn nogpasyMeBaeT NPUHSATUE TaKOro peLleHns,
KoTopoe cbanaHcMpyeT AoXo4 OT ero peanus3aumm U YpoBeHb A0MyCTUMOro pucka. Yem TouHee u
rpaMoOTHee pyKOBOACTBO npeanpuaTtns byaeT npeaBnaeTb COCTOSIHUS HEONPeAeeHHOCTH, TeM
acphekTnBHEE ByayT ero a4encTeums.

HecMoTps Ha cepbe3HOCTb BOMpOcCa, BUAbl NPeAnpuHMMaTENbCKMX PUCKOB B 3aKOHaX YETKO He
perfiamMeHTMpPOBaHbl. YKa3aHHbIE NPABOOTHOLLEHWUS PETY/IMPYIOTCS TOMbKO B YaCTW CTPaxX0BOM
AEeTanbHOCTK 3akoHOM N2 4015-1 «O6 opraHu3aummn cTpaxoBoro aena B PO» n rnaso 48 MK PO,
CneposaTenbHO, €4MHCTBEHHAs BO3MOXHAs npoueaypa — 3TO CTpaxoBaHWe npeanpuHuMaTens ot
BO3MOXHOIo pucka.

CeroaHsi BO3MOXHO 3aCTPaxoBaTbCs Ha ClyYail HEHAAEXXHOrO KOHTpareHTa, 6aHKpOTCTBa, PE3KOro
nageHns cnpoca Ha NPOAYKUMIO U Aaxke OT NosioMku obopyaosaHus. OQHaKo CywlecTByeT psg
CNy4yaeB, He noAanexalunx crpaxosaHuio. Cpeay HMUX ornsaTa NoLInH, NOKYMKa Cblipbd U MaTepuaros,
MPUHOCALLMX HE OCHOBHOM, a AOMNOMHUTENbHbIN A0X0A, Ntobble pacxoAbl NOCNe OCTAHOBKM
npeanpusaTUs n T. A.

Knaccudukaums npeanpuHUMaTeNbCkUX PUCKOB 3aBUCUT OT YC/TOBUM MX NOSIBNEHUS — BHELLIHWUX WK
BHYTPEHHMX.

BHewHWe npeanpuHUMaTenbCKnue pucku B AeATENbHOCTU Npeanpuatus Kaxaoe npeanpustue
CTa/IKMBAETCS C (paKTOpaMm BHELLUHEN cpeabl, KoTopble (hOpMUPYIOT 0bLme Ans Hero u Apyrux
XO3ANCTBYIOLMX CyOEKTOB BUALI PUCKOB: MONIMTUYECKUE; 3aKOHOAATENbHbIE; MPUPOAHbIE;
MaKpO3KOHOMUYecKMe.

MonuTMYeCKne pUCKMN CBSI3aHbl C NMOIMTMUYECKOM 0OCTAHOBKOM B CTPaHE M AeATENbHOCTbIO OpraHoB
roCcyAapCTBEHHOW BnacTy (peBONtoLMSl, BOEHHbIE AENCTBUS, HALMOHANM3aUus YacTHOWM
COBCTBEHHOCTH, KOH(UCKAUMA UMyLLeCTBa U Ap.).

3aKkoHoAaTeNbHbIE NPEAnoNaralnT U3MEHEHNE AENUCTBYIOLMX HOPM C BbIXOAOM HOBbIX
3aKOHOAATENbHbIX U HOPMATUBHbLIX aKTOB, HAaNpUMep, YXYALWaoWmX NosoXKeHne KOMMNaHum
(BBEAEHME HOBbIX HANOroB, OTMEHA HANIOrOBbIX IbFOT, MOBbILEHWE HA/IOrOBbIX CTABOK U Ap.).

MpupoaHble CBsi3aHbl C BO3MOXHbIMU CTUXMNHbIMK 6eACTBUSIMM (HAaBOAHEHUS, NMOXapbl,
3eMIETPSCEHMS U T. MN.) U 3arpsisHEHNEM OKPYXKatoLLen cpeabl.

MaKkpo3KOHOMUYecKne 06ycrnoBeHbl pa3BUTUEM SKOHOMUYECKMX MPOLIECCOB B CTPaHe U B MUPE B
LenoM. B cBo oyepenb, MaKpO3KOHOMUYECKNE PUCKM BKITHOYAIOT UHMASAUMOHHBIE (AehNSAUMOHHbIE),
Ba/IIOTHbIE, MPOLEHTHbIE U CTPYKTYPHbIE PUCKM.
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BHyTpeHHMe npouecchl Ha NPeanpuaTUM TakXke OKasblBaloT BAUSHME Ha 3DMEKTUBHOCTb yrpasieHus
puCKamu.

BHyTpeHHMe p1CKM NoapasaenstoTcs Ha Tpy BMAA: NPOU3BOACTBEHHbIE; KOMMepYeCcKue;
(p1HaHCcoBbIE.

Mpon3BOACTBEHHbIE PUCKN CBSA3aHbI C 0COOEHHOCTSMU TEXHOSIOrMYECKOro NpoLecca Ha KOHKPETHOM
NpeanpusiTun, ypoBHEM KBanudukauum paboTHMKOB, OpraHM3aLmnen NocTaBoK Cbipbst U MaTepUanoB
N OCYLLECTBIIEHMEM TPAHCMOPTHbIX NEPEBO30K. A TakXe C NPOLECCOM NPOBEPKN N MOHUTOPUHIa
KOHTpareHToB.

MpuMepbl NPOM3BOACTBEHHbIX PUCKOB NpeAnpUHMMATENbCKOM AEATEIbHOCTU: OCTaHOBKA
060pyaoBaHNs M3-3a HEXBATKM MATEPMANOB N HEBO3MOXHOCTM 3aKa3aTb Cblpbe Y MOCTaBLUMKOB;
OTCYTCTBME MOCTaBKMN UM MNOCTaBKM C HapyLleHWEM CPOKOB, MPOMNMCAaHHBLIX B AOrOBOPE; HeBbInaaTa
NpubbINK, NONYYEHHOW OT NPOAAX TOBapa; BEPOSITHOCTb BO3BpaTa NPOAaHHON NpoAyKUMK; OTKa3 B
NpeaocTaB/eHNM KpeamTa Ha paclumMpeHne Npon3BOACTBA; PUCK 06bsBneHns 6aHKpPOTOM NapTHepa,
KNMEeHTa, NOCTaBLUMKa MM CaMOro NpearnpuHUMaTENst; OWnbKN B LEHOBOW MOSIUTUKE.

KoMMepyeckue HacTynaroT Ha 3Tane peanvsaumm rOTOBOM npoayKuuu.

MpeanpyvHUMaTENbCKME KOMMEPYECKUE PUCKMN 0BYCNOB/IEHBI HENPABUILHO NPOBEAEHHbBIMM
MapKETUHIOBbIMW UCCIE0BaHNSMK, B pe3y/ibTaTe KOTOPbIX KOMMaHMSI HE MOXET peanin3oBaTh BECb
06beM Npon3BeAEHHON NPOAYKLUMM, HEAOOLIEHKON KOHKYPEHTOB Ha TOBAPHOM PbIHKE WM OLLIMGOYHOMN
LIEHOBOW MOMUTUKOM, @ TaK)Xe HEMCMOSIHEHMEM KOHTPareHTaMmn A0roBOpPHbIX 0693aTeNbCTB.

®uHaHCOBbIE CBA3aHbI C MOKYMaTeNbHON CMNOCOOHOCTLIO AEHEr, HAaNpUMep, C MHDNALUMEN UK
N3MEHEHWEM BasTlOTHbIX KYPCOB U UHBECTULIMOHHBLIMU OLLUMOKAMM.

Haunbonee cylecTBeHHbIMM B 3TOW FPynne MOryT ObiTh: PUCKM 3aKa34umKka CTPOUTENbHbIX paboT;
KpPeaUTHbIA PUCK 3aeMLUMKA; pUCK yulepba B pe3ynbTaTe OWMO0K v YNyLEHUNA, CBA3AHHbIX C
ohopMIEHMEM NpaBa COBCTBEHHOCTU; MOKYMKa HEMMKBUAHBIX LIEHHbIX 6yMar. Kpome Toro, K
BHYTPEHHMM PUCKaM TaKXXe OTHOCAT U Apyrue Buabl pUCKOB B NPeAnpUHMMATENbCKON AeATENbHOCTH:
KaapoBble; PUCKM MO MPOAOIKUTENBHOCTM CYLLIECTBOBAHUS; AOMYCTUMbIN, KPUTUYECKMI U
KaTacTpoMyeCcKnin pUckn; onpaBaaHHbIN U HEONMPaBAaHHbIA PUCK; CTPaxyeMbl U HECTPaXYEMbIN
PUCK; OTPac/eBOM M MHHOBALIMOHHBIN PUCK.

KaapoBble puUCKKN NMOPOK SIBNSIOTCS K/OUYEBLIMU pUCKaMy B KOMNaHuW. MpuHMMast Ha paboTy
HEKOMMETEHTHOMO crieumanncta, bBU3HECMEH MOXET CTONKHYTLCS U C HEA0OPOCOBECTHO UCMOSTHEHHOM
paboTol, U C HApYLUEHNEM NPUHATLIX TEXHOIOMMYECKUX HOPMATMBOB. MNoMMMO 3TOro, 0AWH
HEraTMBHO HACTPOEHHbIN COTPYAHUK MOXET A€30praHN30BaTb BECb HEKOMAA CMAXXEHHbIN KOIEKTUB
WIN NPUYUHUTD MHOW, HE MEHEE CYLLIECTBEHHbIN YlLUEep6.

PycKn No Npoao/mKUTENBHOCTU CYLLECTBOBAHNS HBbIBAtOT KPAaTKOCPOYHBLIMU U AOSITOCPOYHBIMMU.
KpaTkocpo4Hble cBA3aHbl € NepebosiMn MenKux NoCTaBoK, TPYAHOCTSMU C 3aKH0UYEHNEM HEBObLUMX
[AOroBOPOB U T. 4. IX MOXHO OnepaTvBHO pewwnTb, @ Hanaams NPOU3BOACTBEHHbIE MPOLECCHI, U
BOBCE CBECTU K MUHMUMYMY. oa06HbIN NpuMep NpeanpUHMMAaTENIbCKOro pUcka — NpPUOCTaHOBNEHNE
paboTbl NO pe3ynbTaTaM NPOBEPKN CAHUTAPHOM MHCNEKUMEN UK OpraHaMmn NoXXapHOro Haa3opa.
MocneacTBMM TakMX pUCKOB MOXHO M36exaTb, 3apaHee NpoBeas BHYTPEHHIOW MPOBEPKY W YCTPaHWB
HaAeHHbIE OWMBKN. [1oNroCpoYHbIe CBSI3aHbl C perynsipHbiMm c6osiMm B paboTe unm owmbkamm
nNaHMpoBaHust. [JonyCTUMbIA, KPUTUHECKUIA U KaTaCTPOUUECKNIA PUCKM — MOHSATUS, CBS3aHHbIE C
dvHaHcamn npeanpuaTys. JonyCTUMbIA PUCK — AEHEXHbIN PUCK, KOTOPLIN He yBeaeT 6anaHc
KOMMaHUM B «MUHYC». CyLIHOCTb Takoro npeanpuvHUMaTenbCKoro pucka: nokynas obopyaosaHue 3a
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1 MnH npu obwem 6anaHce npeanpusaTusa 800 Tbicsy, 6BM3HECMEH YBEPEH, UTO peanusyet
NpON3BEAEHHbIM TOBAP Ha CyMMY, MOKPbIBaIOLLYO pacxoAdbl U MPUHOCSLLYIO NpUbbINb.

KpuUTHUYeckuin puck — cyMMa 3aTpaT Ha 3ak/1Ilo4YeHMe CAENKN paBHAETCS nNpubbinn. B pesynbTtate
KOMMNaHMS yXOaAUT B «HOJIb», YTO HES(@EKTMBHO MU HENPUEMAEMO ANA NpeanpuHUMaTeNnbCTBa.
KaTacTtpoduryecknin puck — ecnuv 3aTpaThl NPEBbIWAOT Npubbinb. B ciyyae ecnu dupma Bnoxuna
BCe (pMHaHCbI B NOAOOHYIO CAENKY, TO OHA CYMTAETCS HBAHKPOTOM.

OnpaBaaHHbIN 1 HeoMNpaBAaHHbIM PUCK — MEPBbLIA MPUHOCUT NPUBLINb, @ BTOPON — YObITKK. K
COXKaNeHMo, TOYHO ONPEAENnTb, C KaKUM M3 HUX Bbl CTONIKHETECH OYEHb CIIOXHO.

CTpaxyeMblil 1 HEe CTPaxyeMbIi PUCKM — 3aBUCAT OT CTPaAx0OBOro WM HE CTPaxoBOro crydas.
OTpacneBo ¥ MHHOBALIMOHHbIA PUCK — OTPAC/IEBON CBSI3aH C HOBOCTSIMU OTPAaCc/IM — U3MEHEHWE B
npaBuiax NoflyYeHusi KpeauTa, BBEAEHNE HOBbIX HOPMATUBOB U T. .

MHHOBaAUMOHHbIA PUCK CBSI3aH C NEPEXOAOM NMPeAnpUsSiTUS Ha NPOM3BOACTBO HOBOMO TOBapa Win
BHeApPEeHNS HOBOW TEXHOMOT M.

6. ®uHancupoBanue 'ocyvaapcrBeHHBIM (hOHIOM COMACHCTBUSA
PA3BUTHIO MAJBIX (hOpM NpeanpusaTHI B HAVUHO-TEXHUYECKOH

cggege.

PoHA coaencTBUA pa3BUTUIO ManbIixX hOpM NpeanpuAaTMn B Hay4YHO-TexHU4Yeckom cepe (PoHa coaencTams
WHHOBaLMSAM) — rocyaapCTBEHHas HEKOMMepYeckas opraHnsaums, obpasoBaHHas locTtaHoBNeEHEM
MpasuTtenbctBa Poccuiickon ®epepauun ot 3 hespansa 1994 roga Ne 65. Llensmun hoHaa 3asiBneHa conmHaHcoBas
noaaep)kka MoroabiX MHHOBATOPOB M MarnbIX NPEeAnPUATUIA, KOTOPbIE 3aHUMATCS BbICOKOTEXHOMOMMYHbLIMU
pa3paboTkamu ¢ NoTeHLUManoM Kommepumanmsasmu.

B uensx cogencteusa passuTUO POCCUNCKOM HAay4YHOW U MHHOBALMOHHOW cdhepbl, NPOBEAEHNS FTOCY4apCTBEHHOM
NONUTUKM PasBUTUSA 1 MOAAEPXKKN MasbIX NPeaNPUATUIA B Hay4YHO-TEXHNYECKoN cdepe Ha dhegeparibHOM YPOBHeE
aencrteyeT PoHO coAenCcTBUS pa3BUTUIO MarbliX dOpM NPeanpuAaTUn B HAY4YHO- TEXHUYECKOW cdhepe.

! Cpoku npoBefeHUs nporpaMmM, akkpeguToBaHHbIe MEPONPUATUS U NPOoYYlo MHhopMauuto TpebyeTtcs
oTcrneXxuBaTb camocTosATernbHO Ha cante PoHaa www.fasie.ru

Mporpamma "Y.M.H.U.K."

Llenb lNpoepammbi:

BbisiBneHrne Monoabix YY4EHbIX, CTPEMSILLMXCA CaMopeanm3oBaTbCa Yepe3 MHHOBALIMOHHY OeATENBHOCTb, U
CTUMYNMPOBAHNE MacCOBOIr0O y4acTUs MOJSIOAEXM B HAYYHO-TEXHUYECKON N MHHOBALMOHHOW AEATENbHOCTU NyTeM
OpraHn3auoHHON 1 (PMHAHCOBOW NOAAEPKKM MHHOBALMOHHBLIX NPoeKkToB. PoHA bMHaHCUPYyeT BbiNOSTHEHNE
npoektoB HNOKP yyacTHMKOB NporpaMmei.

Cpedcmea, sbidensiemble PoOHAOM:

®oHpA BbigensaeT Ha kaxagoro nobeantens MNMporpammel 200 Thic. pybnen B roa.

Cpoku nposedeHus nporpammbl "Y.M.H.U.K.": 2 roga.

PelwweHne o npogomkeHnn ydactus (nepexone) Ha BTOpor rof NpuHnmMaeTcs OkcneptHbiM CoBeTom npu
MpeacTaButenbcTBe hoHAA B JAHHOM permoHe no pesynbtatam pabotel nobegutens Nporpammbl B Te4eHME
nepBOro roga npu ycrioBUn BbINOMHEHUS BCcexX TpeboBaHuii [NporpamMmmei.

YyacmHuku lNpoepammbl "Y.M.H.N.K.":

duranyeckune nuua ot 18 o 28 neT BKNIOYMUTENBHO (CTYAEHTLI, aCnMpaHTbl, MOOAbIE UCCefoBaTenn),
oToOpaHHble Ha akkpeanToBaHHbIX POHAOM MEPONPUATUSX (KOHPEPEHLIMN, KOHKYPCbI, CEMUHApPbI, HAYYHbIE
LUKOSbI).

OT6Op y4aCTHMKOB OCYLLECTBMSETCA NO NATW HanpaBeHNUSIM:
- BuoTtexHonorus;
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- IhdbopMauunoHHbIE TEXHOMOINN;

- MeavumHa n bapmakonorus;

- XvMus1, HOBble MaTepuarbl, XUMUYeCKNe TEXHOMNOTNN;
- MawwmHocTpoeHme, anekTpoHrKa, NpubopocTpoeHue.

Mporpamma "CTAPT"

Llenb lNpoepammbi:

®PrHaAHCUPOBaHNIO MHHOBALMOHHBIX NPOEKTOB, HAXOASALMXCA Ha HavYanbHOW CTaamm pasBuTUS («NOCEBHOEY
ouHaHcmpoBaHue). CoaencTBme MHHOBaToOpam, CTPEMSLLMMCS pa3paboTaTb U OCBOUTL MPON3BOACTBO HOBOrO
TOBapa, U3genus, TeXHONOrnn Unu ycrnyru ¢ NCNonb30BaHNEM pe3yrbTaToB CBOMX HaYYHO-TEXHONOMMYECKUX
nccrneaoBaHnii, HaXoOsALWMXCA Ha HaYarnbHOW CTagumM pasBUTUS U MEIOLLMX BONbLLON NOTeHuman
KOMMepLmanm3aunm.

Cpedcmea, sbidensgembie ®OHOOM:

doHp BblgensaeT Ha kaxagoro nobeantens MNMporpammbl 1 MiH. pyGrien B NepBbIi rod, 2 MiH. pybrien Bo BTOPOK rof
1 3 MIH. pybnen B Tpetun rod. PMHaHCMpOBaHWE Ha BTOPOWN 1 TPETUI o NPeaoCTaBnseTCcsa TONbKO Npy YCNoBum
COPUMHAHCUPOBAHMSA T.€. NPUBMEYEHUS YaCTHbIX MHBECTULMIA UMW BbICOKUX TEMMOB POCTa KOMMaHUM
(camopassutus). Cpeactea Ponga HanpaenstoTca Ha HMOKP, cpeactea copmHaHCMPOBaHUSA HanpaensoTCs Ha
TpebyeMble npoyne Hyxabl (NpruobpeTeHne obopyaoBaHus, CTPOMTENLCTBA U T.4.).

Cpoku nposedeHus: 3 roga

YyacmHuku lNpoepammel "CTAPT":

dursnyeckure nuua npoLuenwme KOHKYpCHbI 0Toop B PoHAe, B fanbHENLWeM Ans 3aKko4eHnst KoHTpakTa ¢ PoHOom
OHW JOJSMKHbI CO34aTh Marnoe npeanpusaTue.

B 2009 200y no npoepamme « Cmapmy - no0depxka Ha4uHaruwux UHHO8aUUOHHbIX Mpoekmos u3 Pocmosckol
obnacmu nodaHo 54 3asieku, nobedumensamu npusHaHbl 14 npoekmos u3 2opodoe Pocmosa-Ha-LJoHy,
Hoeouepkacck, LLlaxmpbl Ha 0bwyro cymmy chuHaHcuposaHusi 14 MriH. py6. 1o npoepamme « YMHUK» - noO0epxKa
MOS100bIX yHeHHbIX - 19 nonydam epaHmel Ha obwyro cymmy 3800 mbic. py6.

lpozpamma "TEMIT (TexHosm02Uu — ManbIM npednpusmusim)”

Llenb Npozpammbl:

lMporpamma HaueneHa Ha Te Marble NPeanpuaTHs, KOTOpbIe BUAAT B NPUOOPETEHNN NTMLEH3UIA HA HOBbIE
TEXHOMOMMN N TEXHUYECKNE PELLEHUS Y POCCUNCKUX YHUBEPCUTETOB, akafeMUYEeCKMUX U OTPACNEBbIX UHCTUTYTOB
OCHOBHbI€ UHCTPYMEHTbI YCKOPEHUS TEMIMNOB CBOErO Pa3BUTUS.

®oHA roToB paccMmaTpmBaTh NPEANIOKEHNS Ha y4acTue B MporpamMme v CpeaHuX U KpYNHbIX NpeanpusiTui, ecnv oHn
C 3TOW Xe LieNbo OpraHn3oBbiBaeT paboTy ¢ y4acTMeM Manoro npeanpusatis n obecnevmsaroT NPOU3BOACTBEHHbIE
BO3MOXHOCTU Af1si OpraHmn3aumm Bbifycka ToBapa no JINLEH3NN.

CogeiictBue ®oHaa coctouT B 6€3B03BpaTHOM 1 6€3B03Me3aHOM uHaHcmpoBaHn HNOKP npoBogMMbIX Marbiv
npeanpuaTueM, KOTopble HE0BXOAMMO BbINOMHUTL MULIEH3NATy (B OCHOBHOM) U NULEH3Mapy ANs OCBOEHUS
NVLEH3nK.

Cpedcmea, sbidensiembie ®oHOom: 0o 30% oT roqoBoro obopoTa KoMnaHum 3asiBUTENS.

Cpoku nposedeHus: oT 1 roga

YyacmHuku lNpozpamMmbi:

K yyacTtuio B nporpamMmme npurnaLlatTca y>Ke CRoXMBLUNECS NPeanpuUaThs ¢ cepbe3HbiMu (He meHee 30 MIH.
py6rnen B rog) o6bemamm peanunsaLmm NnpoayKLmMm, 1 OHK NpuobpeTaroT NULEeH3UW ANst CYLLEeCTBEHHOMO
yBenmyeHus aTux oobemoB. MNMoatomy ctommocts HYOKP MoxeT 6biTb AOBOSBHO BbICOKA M YNCIIO OTOMpaeMbIxX
NPOEKTOB cocTaBuT He coTHU (kak B CTAPTe), a gecatkn npoeKkTos.

dPoHA, KaK 3NIEMEHT rocygapCTBEHHOIO y4acTusi B UHHOBALMOHHOW AeATENbHOCTU 3aMHTEPECOBaH, B NEPBYHO
oyepedb, B COOENCTBUM KOMMEPLManm3aumm npaB Ha MHTENNeKTyanbHyto cobcTBeHHOCTh (MIC), co3aaHHyto 3a
cyeT cpeacTB dpeaeparnbHOro OLoKeTa;

®oHA nonaraet, YTO 3TV NPEANPUSTUS UMEKOT JOCTAaTOMHO COBCTBEHHBIX CPEACTB, YTOObI BKNaabiBaTh NX
coBMecTHO ¢ POHOM B peanusaLuio NpoekTa unv npyenekaTb Ans ero peanvs3aumm KpeanTHble pecypcehbl.
CobcCTBEHHbIE (MPUBMEYEHHbIE) CpeacTBa NPeanpuaTus Npexae BCero A0MKHbI o6ecneynBaTb BO3MOXHOCTb
NOAroTOBKM NPOU3BOACTBA NPOAYKLIMN U BbIBOL, €€ Ha PbIHOK.

Mo aTm xe coobpaxeHuam PoHA 3aMHTEPECOBaH B opraHm3aumm (paclumpeHm) Npon3BoACcTBa NPOLYKTOB U
YCNyr, COOTBETCTBYOLLMX COLMANTbHO-3KOHOMUYECKMM MPpUopmuTETaM rocygapcTaa.

MpeanoyTeHve oTAaeTCsl NPOeKTaM, B KOTOPbIX HE TOMbKO YE€TKO NPONMCaHbl OpraHn3aunoHHas u ouHaHcoBas
CXeMbl peanusaumm NpoekTa, HO U 3TN CXeMbl COOTBETCTBYIOT HOPMaM LMBUIIM30BaHHOIO noaxoaa K
KomMmepumanusaumm npae Ha IC 1 yunTbIBalOT peanmm pOCCUMINCKON XM3HW (3T aBa TpeboBaHua Hago
COBMECTUTb, XOTb 3TO U HENPOCTO).
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lMpoepamma "MYCK" — “lMapmHepcmeo yHueepcumemoe ¢ komnaHusimu — [TYCK”.

Mporpamma oUHaHCMPOBAHNSA MHHOBALMOHHbBIX MPOEKTOB, BbINOMHAEMbIX ManbiMU MHHOBALMOHHBIMU KOMMaHUSIMU
Ha OCHOBaHWK pa3paboToK 1 Npu kKagpoBON noaaepxke yHnBepcutetoB PO. NCcTouHMK buHaHCHpoBaHuS —
cpeacrtea heaepansHOro 6rogKeTa Ha Hayky.

®PurHaHCMpoBaHME ONbITHO-KOHCTPYKTOPCKMX (TEXHOMOrMYecknx) paboT Manoro Hay4HO-TEXHNYECKOro NpeanpusaTus
1 paboT No OCBOEHMIO NPON3BOACTBA NPOAYKLMK (YCryr) Ha OCHOBE HOBOW TEXHOMOMM OCYLLLECTBNAETCS U3
cpencte ®oHaa coaencTBra pasBUTUIO MarbiX QOPM NPEANPUSTUA B HAYYHO-TEXHUYECKOW cdhepe 1 CpeacTs
camoro npeanpuaTus. drHaHCpoBaHWE HayYHO-UCCcneaoBaTenbCkMX paboT BbICLINX y4ebHbIX 3aBeaeHni
npoussoanTcsa n3 cpeacts ®egepansHOro areHTCTBa Nno Hayke U MHHOBaLMSIM.

Llenb lNpoepammebi:

CopencTaue pasBUTUO MarbiX UHHOBALMOHHbBIX KOMMAHWUIA U MOBLILLEHWE YPOBHSI UX TEXHOMOMMIA 1
KOHKYPEHTOCNOCOBHOCTM 3a CYeT BHEAPEHMS HAy4YHO-TEXHUYECKMX pa3paboTok By3oB Poccuu 1 cneumansHom
NMOAroTOBKM UHXEHEPHbIX KaAPOB NOA KOHKPETHYI TEXHOMOMMIO UNn pa3paboTky.

YyacmHuku lNpozcpamMmsi:

Y4acTHUKOM KOHKypCa AOMKHO BbiTb Manoe MHHOBaLUMOHHOE NpeanpusaTie B NapTHEPCTBE C BbICLUUM y4ebHbIM
3aBegeHnem Poccurckon deaepauum (McnonHUTenu paboThbl).
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