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Aunoranusa

IIpeamer. ®uHaHcoOBbIe KO3(DDUIIMEHTDI, KOTOPbIE UCITOIb3YETCS IJIsE OLEHKM
(bMHAHCOBO MOMTUKY KOMITAaHUIA.

Henn. ®opmupoBanme 6a30BOI Tpymmbl (HUHAHCOBBIX KO3GhOUIMEHTOB,
MTO3BOJITIONIMX OLEHUTh 3(GGEeKTUBHOCTb peanusanyy GUHAHCOBOM MOJIUTUKA
KOMITaHMIA.

Metoposiorust. Vcrnosnb3yercs: KOPPEJISILIMOHHBIN — aHAJIU3,
aHaJIU3 MCTOYHMKOB, a TAK)XKe CUCTEMHBIN MTOIXO,.
Pesynbrarbl. ChopmupoBaHa rpyiina ¢GpMHAHCOBBIX KO3DOUIMEHTOB, KOTOPast
MOXeT ObITb MCIOJNIb30BaHa [JIS1 OIEHKM 3GhGOEKTUBHOCTM peaausyeMon
(uHaHcoBOM MOMUTMKM KOMMaHMsIMM. [losydyeHHbIE pe3yJabTaTbl MOTYT
MCIIOSTb30BaThCSl MEHEMKMEHTOM KOMITAHUI [JIsI  OLIEHKM peayinu3yeMoit
(buHAHCOBOM MOMUTUKM KOMIIAHMEN, MHBECTOpaMM [Ji1 BbIOOpa JTYYILIEro
BapMaHTa MHBECTULIMOHHBIX BJIOXKEHUM, a TaKKe yYaCTHUMKaMy (DUHAHCOBOTO
PBIHKA.

BoeiBoabl. BrimeneHHble ¢GuHaHCOBbIE KO3G@UIMEHTHI B COBOKYITHOCTHU
MOTYT CJYXKUTb OOBEKTUMBHOM MHGOPMALMOHHOW OCHOBOM [JISl OLIEHKU
3(pbekTUBHOCTH (PMHAHCOBON MOJUTUKIM KOMITaHUI.
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CoBpeMeHHbIe KOMIIAHUM [JIT TOAJEPIKAHUSI KOHKYPEHTOCIIOCOOHOCTU ¥ BbIKMBAHMS
B OymyleM AO/KHbI oOpalllaTh 0coboe BHMMaHMe Ha 3(PdeKTMBHOCTb peanusaiiun
(bUHAHCOBOV MOJUTKUKM, KOTOpas TIpeAcTaBjseT COo00M COCTaBHYK 4YacTb WX
SKOHOMMYECKOM TOJUTUKM ¥ MMeeT T1ejiblo (GOpMMpPOBaHME U WUCIIOJb30BaHME
¢dbuHaHCOBBIX pecypcoB [1]. ®PuHaHCOBasg MOJUTMKA OCHOBBIBAETCS HA TIPUHSITOM B
KOMIMaHuM (MHAHCOBOM MeXaHM3Me ¥ HalpaB/ieHa Ha pelleHue CaeayolmxX 3aaau:
co3gaHue GhoHAa JeHeXXKHbIX cpeAcTB; 3dheKTUBHOE yIipaBjieHe huHaHCaMM; KOHTPOJIb U
pacripefeneHue GDMHAHCOB; MpUMeHeHVe (PUHAHCOBBIX MHCTPYMEHTOB B CTpaTermyeckoM
M OlepaTMBHOM YyIIpaBjaeHuM KoMmianuei; npyrue [2]. Ee paspaboTka cTaHOBUTCS Bce

" CTarbs IOArOTOBJIEHA 110 MaTepyanaM XypHana «Dunance! n kpegut». 2020. T. 26. Bo. 5.
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6oJsiee CJIOKHOM ¥ TpeOyeT BHECEHMS IIOCTOSHHBIX WM3MEHEHWMIA, KOTOpPbI€ BbI3BAHBI
HEeCTabMIbHOCTbIO 9KOHOMUYECKOM Cpefibl B COBPEMEHHBIX YCJIOBUSX [3].

C yueToM BayKHOCTM yKa3aHHBIX 3a7jau MOXKHO OINpene/nTb poJib (MHAHCOBOW MOJIUTUKU
B CTpaTerMuyeckOM pasBUTMM KOMIIaHMM Kak KiawoueByro. OHa 3ajaeT HampasiieHMe
(buHaHCOBOM HeSITeNbHOCTU U, MUCIOIb3YysS MMeEIIMecs BO3MOKHOCTM U CpeNCTBa,
OKasblBaeT B/MsIHME Ha (UHAHCOBbIe NPOLECCHl IJs PasBUTUSI MX B 3aJaHHOM
HampaBieHuy. @DuHaHCOBas MOJIUTHKA HeU30eXXHO CBs3aHA C paclapefeeHyueM U
nepepacrpeneseHeM IeHeXXHbIX ITIOTOKOB BHOBb CO3[aBaeMOro mnpopykra. bosee Toro,
(uHaHCOBas MOJUTMKA — 3TO MCKYCCTBO IlepepaclipefesieHMs] JeHEeXHbIX MOTOKOB JJIsI
yBeMueHus: GMHaHCOBBIX pecypcoB (KamuTaa) U CO3LaHMs JOTIOTHUTEIBHOM CTOMMOCTY
(pocT KanuTaM3aMM) KOMIIAaHUA.

OddexTuBHO peaymsyeMasi pMHAHCOBASI MOJUTUKA MMeEET OOJIbIIIOe 3HAYEHMe IJISI pOoCTa
KOMITaHUM B JOJITOCPOYHOM IepcIiekTuBe. busHec MOsKeT MoKas3aThb YCTOMUMBBINA POCT U
YBEJIMUUTh Map>KMHAJIbHOCTb, €C/IM (DMHAHCOBbIE AaCIEeKThI MpPOo3pauHbl. DDGEeKTUBHOE
yIipaBjaeHue (PUHAHCOBON IIOJUTUKOM oObecrieurBaeT 0OoJiee BBICOKYIO OTAA4y OT
BJIOKeHHOro KarmuTasna. Kaxkpasi komraHusi oripefesnsieT CBOWO (MHAHCOBYIO TMOJUTUKY
B 3aBUCUMOCTM OT CBOel GYHKIMOHAJIbHOCTY, TpeboBaHMI, NIPUMEHUMMOCTU K
KOHKPETHBIM YCJIOBUSIM, B KOTOPBIX OHAa (QYHKIVMOHMPYET.

B HayuHbIX myOGnuKauysax (pUMHAHCOBYIO IMOJMTUKY OIpPENeSIOT Kak GopMy peanmsain
(buHaHCOBOV CTpaTerny KOMIaHUM WM KakK (DMHAHCOBYIO MIE0JIOIMI0, CUCTEMY B3IJISIIOB,
IIeJIEBBIX YCTAaHOBOK M CIIOCOOOB ajamTauyy ¥ PasBUTUSI (PMHAHCOB KOMITAHMUM [JISI
OOCTIDKEeHUST ee 1eseil. PacripocTpaHeHHON SIBJISIETCSI TPAKTOBKA TepMMHA «(MHAHCOBAsI
noauTtuka», panHasg MWM.A. BmankoM, — @uHaHCcOBas IOAUTHKA SIBjsIeTCS (opMon
peasmzanuy GpMHAHCOBOM GmiIocodun M TJIaBHOM (UMHAHCOBOM CTpaTermMy KOMITAHUM
B paspese HauboJsiee BaXKHBIX aCMEKTOB (PMHAHCOBOI JeTeIbHOCTH .

B cBowo ouepenp dumHaHCOBas IMOJMTMKA pa3pabaThbIBaeTCsI Ha OCHOBe MH(OpPMAIN,
KoTopast opmupyeTcss B pesyibrare (UHAHCOBOTO aHA/IN3a, 3TU CBeHEHMS BbIPasKeHbI
SKOHOMMYECKMMM TIOKa3aTesIMU ¥ OIeHMBAIOTCSI yepe3 (MHAHCOBble KO3DOUIIMEHTHI.
[Ipy sTOM OUYeHb BaKHO MCIIOJIb30BaTh OOOCHOBAHHYIO CUCTEMY KO3 OUIIMEHTOB [IJIs
OIleHKM (DMHAHCOBOV MMOJUTUKM, KOTOpast He COOEP>KUT MTPOTUBOPEUNBONM MHGOPMAIUN U
B TO ’X€ BpeMs BKJIIOUaeT BCEe CYIIECTBEHHbIE acHeKThl (DMHAHCOBOW IeSITeJIbHOCTH.
Bce 310 yKasbiBaeT Ha BHICOKYIO MOTPEOHOCTDb B HAYUYHBIX MCCAIOBAHMSIX B HAIPaBIeHUA
BbIZleJIEHMSI TPYMIbl Haubosiee 3HAYMMBbIX (PMHAHCOBBIX KOI(DOUIMEHTOB OJISI OLIEHKU
b derTMBHOCTY (PUHAHCOBOWM TMOAUTUKM, UTO U OIMpPenessieT aKTyaJIbHOCTb TeMbl
MCCJIeIOBaHMSL.

CoBpemeHHast GMHAHCOBAasI aHAJIMTUKA UCIIOJIb3yeT MIJi OIeHKM (DMHAHCOBOTO COCTOSTHUS
rkommauuit okosio 200 pasamuHbix Ko3hduieHToB. OgHaKO OOJbIIAS YaCTh M3 HUX HOCUT
crielMUYeCKUii XapakKTep U CHYKUT [JISI OLEHKM Y3KOi 06jacT (GUHAHCOBOM
IesiTeTbHOCTM KOMITaHMil. B wmcciemoBaHmm chesiaH BbIOOp Cpeny YHUBEPCATbHBIX

' Cnenos B.A., INusnvix K.E. Ouenka sadpPekTBHOCTY (UHAHCOBOI MOMUTUKY KOMIIAHUIA C UCIIONb30BaHMEM
06006111eHHOM GyHKIMM XappuHrtoHa // @uuancekl u kpeaut. 2020. T. 26. Ne 2. C. 270—284.
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KO3(pUIMEHTOB, KOTOPbIE MCIIOJb3YIOTCS MEHEIKMEHTOM KOMIIaHWM [OJjIs1 TIPUHSTUS
yIIpaBJIeHUYeCKUX perreHun (mabn. 1).

Crnenyer OTMETUTb, YTO (pMHAHCOBBIE KO3DIUIMEHTHI MpU oleHKe 3hPeKTUBHOCTU
(bUHAHCOBOV MOJUTUKY KOMITAHUM [OJ/DKHBI pPAacCMaTPUBATbCS KOMILUIEKCHO, TaK Kak
BBIOOPOYHO 3HAUEHMSI OIHOTO/IBYX (UMHAHCOBBIX KOIGOUIIMEHTOB MOTYT MCKAa3UTh
mHbopMaiio 06 3¢h@eKTMBHOCTM peanu3yeMort (MHAHCOBOM IOJIUTUKM KOMITAHUSIMMU,
IaHHbBI/ BBIBOJ, CJeLyeT M3 aHa/M3a, MpeAcTaBieHHOro B maba. 1. Takxke mjsi oleHKU
spdbekTBHOCTM (PMHAHCOBOM TMMOJUTUKM KOMIIAHUIM HeobXogumo chopMUpoOBaTh
repeueHb (UHAHCOBBIX KO3(DPUIMEHTOB, KOTOpble HauboJiee TOYHO MOIYT OIEHUTH
3(hPEeKTUBHOCTD ee peaau3alluy ¥ OTBEUYAIOT OCHOBHBIM ee 3a7avyaM.

st ompeneneHus BAMSIHUSI TIPECTaBIE€HHBIX B mabn. 1 buHAHCOBBIX KO3GDOUIIMEHTOB
Ha (PMHAHCOBYIO TOJMTUKY KOMITAHUM MCIOJIb3YeTCsl KOPPEJSIIMOHHbIA aHamm3. s
MCCIeOBaHNS BhIOpaHa TeJIeKOMMYHMKAILIMOHHAS OTPAC/Ib, IOCKOIbKY OHA MpeACcTaBieHa
OOCTAaTOYHBIM KOJMYECTBOM KPYITHBIX KOMITAHMIA, TIOKA3aTeIM KOTOPBIX COIMOCTaBUMBbI
MEsKIy COOOJ, UTO MOBBIIIAET MPAKTUYECKYIO 3HAUMMOCTD ITOJTyUYE€HHbIX Pe3y/IbTaToB.

B KkauecTBe pesyJAbTHMPYIOIIErO  TIOKa3aTess, XapaKTepPM3YIOIIEro  YCIENIHOCTb
peann3yeMon GMHAHCOBOV MOJIUTUKMA TEJIEKOMMYHUKAIIMOHHBIX KOMITAHWM, ITPeJIaraeTcst
yycrasi NpuObLIb, TaK KaK OHA Hambojiee ITOJTHO OTBEYaeT IOCTAaBJEHHBIM 3ajauyam
a(pdexTMBHON (HUHAHCOBOM MNOJUTUKM. YaCTHBIMM IIOKasaTesIMM B KOPPEJISSIMOHHOM
aHa/IM3€e BBICTYIISIT 3HaUeHMST GMHAHCOBBIX KO3(DOUIIMEHTOB, TPeCTaBIeHHbIX B maobn. 1.
['mrioresa mcciemoBaHMsT 3aK/IIOYAETCSI B TOM, UTO OIpeAesieHHasl IpyIina (GUHAHCOBBIX
K03(duIMeHTOB OKa3biBaeT Oojiee CYIECTBEHHOE BJIMsSIHME Ha OIeHKY (MHAHCOBOU
TOJIUTUKM KOMITaHMI cpeay Ipounx (PMHAHCOBBIX KO3hduiMeHToB. sl majbHENIIIero
MCCJIeOBaHNST BbIOpAHbI MATh TeJeKOMMYHMKAIMOHHbIX Kommauuit: [TAO «MTC», ITAO
«Meradon», [TAO «Poctenekom», [TAO «Beimnenkom», ITAO «T2 Mobai».

ConocTaBMMOCTb BBIOPAHHBIX KOMIIAHMI B KOPPEJSLMOHHOM aHa/M3e MMEeT BaKHOe
3HaueHMe [JIsI KauyecTBa IOJyYEeHHBbIX pe3yiabraroB. Hecmorpss Ha TO urto ITAO
«PocTresiekoMm» BXOOUT B MSITEPKY KPYITHEMIINX TeIEKOMMYHMKAIMOHHBIX KOMIIAHUI U
06J1ajaeT BHICOKMM DPEMTMHIOM, MbI MCKJIIOUAeM €e U3 BbIOOPKM, TIOCKOJIbKY ee OM3Hec-
MOZEIb OTJIMYAETCSI OT OCTAJbHBIX, M 3TO MOXKET MCKa3UTh pPe3y/IbTaTbl MCCIeAOBAHMS.
Crnenymolyum 3TarioM  SIBJsieTCS  pacueT (GMHAHCOBBIX KO3 UIIMEHTOB, KOTOpPbIE
TpeqicTaB/IeHbl B mabn. 1 st BbIOpaHHBIX YEThIpeX TeJIEKOMMYHUKAIMOHHBIX KOMITaHUMA.
Pacuer ¢prmHaHCOBBIX KO(PGUIMEHTOB BBIIIOJIHEH Ha OCHOBE O(QMLMAIbHOM (PMHAHCOBONI
oTueTHOCTM KoMmmauui 3a 2018 r.

Ilanee BbIIEIMM OCHOBHbIE KpUTEpUM, Ha Oa3e KOTOPbIX MOYKEM ITPOBECTU OIIEHKY
(buHAHCOBOV IOJIUTUKM KOMIIaHMII. B COOTBETCTBMM C €e OCHOBHBIMM 3agadyaMu
sddexkTuBHAsS (UHAHCOBAS IIOJMTMKA HAIpaB/JieHAa Ha MaKCMMM3ALUIO MPUObUIM U
KanuTaau3aluio KoMiaHuu. JlaHHble moKasaTeay 3aBUCAT OT YMCTOM IPUOBLIM, TaK Kak
yeM OOJIbIlle KOMIIaHMsI CIIOCOOHA TeHepypoBaTh YMCTYIO MPUOBLIb, TeEM OOJbIIE CMOXKET
obecrneunTb IUBUIEHIHYIO AOXOMHOCTb IJISI aKIMOHEPOB M CO3[AaTh AOIOJIHUTEIbHYIO
CTOMMOCTb TyTeM YyBejauueHus Karmmraymsanuu. CIieoyiommil Iar MCCIeIOBaHUs —
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MpoBeLieHNe KOPPeSILMOHHOrO aHanu3a [4] u BbisiBieHMe GUMHAHCOBBIX KO3 UIMEHTOB,
KOTOpble MMEIOT HamboJjiee TeCHYI0 CBS3b C YMCTOW TMPUOBLIBIO [JIT BbIOpPAHHBIX
KOMITaHU, Pe3y/IbTaThl ITpeCTaB/IeHbl B mabi. 2.

U3 mabn. 2 cnemyer, urto Hambojee CWIbHOE B/IMSHME Ha (PUMHAHCOBYIO IOJUTUKY
TeJIEKOMMYHMKALMOHHBIX KOMITAHMI OKa3bIBAIOT (UMHAHCOBbIE KO3MDMUIIMEHTHI IOf,
Homepamu: 4, 5, 8, 9, 14, 21, 22, 23, 25. HeobxoguMo OTMETUTh, YTO OTPUIATEIHLHOE
3HAUEHMe TIOKa3bIBaeT OOPAaTHO IPOIMOPIMOHAIBbHYIO CBs3b. [lepeueHb BbBIOPAHHBIX
K03GhGUIIMEHTOB Ha TpeAbIAYIleM 3Tale MCCAeNOBaHMSI He OXBAaThIBA€T BCEX aCIEKTOB
s oueHKM 3bdeKTMBHOCTM (UHAHCOBOM TOJUTUKM KOMIIAHMII UM HE MOXKeT ObITh
BbiZleJieH B 3(P(EeKTMBHYI CUCTEMY, ITOCKOJbKY OHA He OymeT OTpakaTb peIleHui
B 00sacT¥ JMKBUAHOCTM M Ba)XKHOM dYacTu (UHAHCOBON ycToumMBOCTH. [losTomy
HeOOXOAMMO ITPOBECTM IOMOJIHUTE/IbHbIE MccaenoBaHus. OuHaHCOBbIe KOI(GOUILIMEHTSHI,
KOTOpbIe BbIpaskeHbl aOCOTIOTHBIMY BeJIMUMHAMM, TaKMe KaK YMCThI OOOPOTHBIN KamuTasl
M UNCTble aKTUMBbI MCKJIIOYaeM W3 [OaJbHEMIIero aHaamsa [isi obecreueHust
conoctaBuMoct. CjemoBaTe/ibHO, OCTaeTcsl ceMb (MHAHCOBBIX KO3(Q(PUIIMEHTOB,
MTOKAa3aBIlMX TECHYIO B3aMMOCBSI3b C UMCTOV NMpuObLIb0. [lasee paHwkupyeM (GUHAHCOBbIE
KO3 PUIIMEHTbI IO MX 3HAYMMOCTM, KOTOpas OIpenessieTcss SKCIIEPTHbIM MEeTOIOM
(kpuTepuemM OTOOpa SIBJSETCSI PACIPOCTpaHEHHOe IpuMeHeHue KO3GhdUIMEHTOB B
(pmHaHCOBOM aHajM3e, B 3aK/IIOUEHMSIX OJs1 caeiok M&A, ayauTOpCKuUX 3aK/IIOUEHUSIX,
9KOHOMMYECKMX CBOAKAX MEXIYHAPOAHBIX PENTUHIOBBIX areHTCTB, peJIeBaHTHbIE
HayyHble MCCJIeNOBaHMSI ¥ TMp.). Beimenum ¢uHAHCOBbIe KOI(POUIMEHTbI U3
KIaccu(UKALMOHHBIX TPYII, @ MMEHHO: Ko3dduimeHT aBTOHOMMUM [5]; KO3bbuimeHT
COOTHOIIIEHUS OeOUTOPCKON M KPEOUTOPCKOM 3ad0/KEHHOCTEM; peHTabelbHOCTh
aKTMBOB; PeHTa0eIbHOCTh COOCTBEHHOTO KaluTaJa.

B 1aHHOM COBOKYITHOCTM HEIOCTAaTOYHO IIpeAcCTaBjieHa TpyImma Ko3(pbuimeHToB
(b1HaHCOBO YCTOMUYMBOCTH, a TAKKe TTOJIHOCTBIO OTCYTCTBYIOT IMOKa3aTe/ M JIMKBUAHOCTU
" 1atesxecnocobHoctu. [IpoBememM MOMOMHUTENBHBIM aHAJM3 C ITOMOIIBIO MeToma
Yepumena—Axkodda [6], mas 3Toro BbIgeIUMM ClenyloluMe KpuTepuu oTbopa
(pmHaHCOBBIX KOI(PDULIMEHTOB:

1) okasbiBaeT BiMsiHMe Ha GMHAHCOBYIO MOJUTUKY B pa3HbIx HampasyieHusax (V1);

2) SIBNSIeTCSl YHUBEPCAJIbHbIM, He MIPUBSI3aHHBIM K KOHKpeTHOU otpacyn (V2);

3) cyiokHOCTD pacueta (V3);

4) DOCTYMMHOCTb IepBMUYHON MHpOopMauuu s pacuera (V4);

5) HeO6GXOAMMOCTD MPUMEHEHNS JOMOJHUTEIBHOrO MporpaMMHoro obeceuennus (V5).
B kauecTBe asibTepHATUBBI BbIOEpEM:

1) xoadduimeHT abCOMOTHOM TUKBUAHOCTH (A);

2) koadduumeHT 6bICTpON TUKBUAHOCTY (B);
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3) koaddumentT Tekyiein JmkBugHOCTH (C);

4) ko3 buIeHT 06eCrIeYeHHOCTM COOCTBEHHBIMM 000POTHBIMU cpeacTBamMu (D);
5) koadduument obecrneyeHHOCTH 3armacoB cob6cTBeHHbIMM cpencTBamiu (E).
PesynbTaThl BbIYMCIEHMI TIPEICTaBAeHbl B maobi. 3.

ITo uroram paccmoTrpeHust mabn. 3 nenecoobpasHo BbiOparh anbrepHatuBbl C u D,
MTOCKOJIbKY TIOKa3aTeJiM WX IIOJIe3HOCTM 3HAUMTEIbHO BbIIIE IIOKa3aTesel IMpouYnx
aJIbTePHATHB.

Takum o006pa3oM, OKOHYATE/JbHBIN IepeueHb (PUMHAHCOBBIX KO3GMMUIIMEHTOB, KOTOpbIE
11eJIecOO0pa3Ho BKJIOUUTh B CUCTEMY, KOTOPAsi MOKET OBbITb MCIIOJIb30BaHa [JJiI OL@HKMU
b dexrTMBHOCTY HUHAHCOBOM MOMUTUKM KOMITAHUM, CJIENYIOMIMIA: KO3DOUIIMEHT TeKyIlen
JIMKBUIHOCTY; PEHTA0eJbHOCTh KallMTasa; pPEeHTAabeJbHOCTh aKTMBOB; KO3 OUIMEHT
00ecIieueHHOCTU COOCTBEHHbBIMM OOODOTHBIMM CpeAcTBamy; KO3GhOUIMEHT aBTOHOMMUM;
KO3hPUIIMEHT COOTHOIIEHNST NeOUTOPCKOM U KPeOUTOPCKOM 3alosiKeHHOCTel. [laHHbI
repeyeHb (PUHAHCOBBIX KO3DOUIIMEHTOB He SIBJIIETCS MCUEPIbIBAIOIIMM U MPUMEHUM B
KayecTBe 0a30BOM OCHOBBI [JIs1 OLleHKM (DMHAHCOBOM MOAUTMKM KoMmaHuu. OH MOsKeT
OBbITh pacIIMpeH U IOIMOJHEH B COOTBETCTBMM C IMOCTABJIEHHBIMM LIEJISIMU, CIIelbUKon
IesaTeJIbHOCTM KOMIIaHMM, a TakKe X oTpacyu. Ha ocHoBaHuM pesysbTaTa, MoJTy4YeHHOTO
B XOJle CCJIeloBaHMsl PMHAHCOBBIX KO3 duIMeHToB, Heo6xoaMMO CHPOPMUPOBATh MOAETb
I OLIeHKM (DMHAHCOBOM TMOJUTUKY KOMITAHMM C €OMHBIM ITOKa3aresjeM, MO0 KOTOPOMY
cenyerT 3aKaIIOUNTh 3G(MEKTUBHOCTh €e peanu3alui. OTO SIBJSIETCS HaIlpaBJIEHUEM
TaJIbHeMIMX VCCIeIOBAaHMI.
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Ta6nuya 1

I'pynnbl puHAHCOBBIX KO3((IHUIMEHTOB, 0Ka3bIBAIONIMX BIMSIHME Ha (prHaHCOBYIO TOMUTUKY (PIT)

KOMIIaHMM

Table 1

Groups of financial ratios that have an impact on the financial policy (FP) of companies

HamumenoBanue
moKasareJist

KTo u3 aBTOpOB
PeKOMeHAyeT IpUMeHeHNe

Bmusaue kosddunyuenra Ha GUHAHCOBYIO
MOJIMTUKY KOMIIAHUU

I'pynna 1. Koagppuyuenmot nnamesricecnocobnocmu [7]

1. KosdoduimeHnt
ab6COIIOTHOM
JIMKBUGHOCTU

C.H. KosoB pekoMeHayeT
npuMeHeHye Ko3hduieHTa
Ha CeTbCKOXO3SIICTBEHHBIX
npennpusaTusx [8].

K.A. KpaitHoBa pekomMeHAyeT
npuMeHeHue Ko3hduimenra
B YOJIOBUSIX Kpu3uca [9]

KosdduiimeHT okasbIBaeT BAUSIHME B TPEX
HaTPaBIEHUSIX :

- e oH 6ostee 0,5, To hMHAHCOBAs MOUTMKA
(®I1) momskHa TpaHCHOPMUPOBATH B CTOPOHY
paloHaIM3alMUM CTPYKTYPbI KaluTasaa, TO eCTh
HeoOXOIYIMO BKJIIOYUTh B Hee MHBECTUIIOHHbIE
Mporpammbl i 3PEKTUBHOTO UCIIOIb30BaHMS
Hanbosiee IMKBUIHBIX aKTUBOB;

— €CJIV OH HAXOAUTCS B ONMTUMAIbHOM ITPOMESKYTKE
(0,2—0,5), To ®IT mbo ocTaercs: npeskHeN, 60
JOITyCKaeTcsl TpaHchopMaliys B MHBECTUPOBAHME
B BBICOKOJOXOAHbIE (PMCKOBBIE) aKTUBBI;

- ecsut oH MeHee 0,2, To ®IT momkHaA BKIIIOUATh
MepbI [0 YBeIMYEHUIO TIJIaTeKeCIIOCOOHOCTHI
KOMIIaHUU

2. Kosppunyent
GBICTPON JIMKBUIHOCTA

E.C. JlaBpeHOBa peKOMeHIYeT
npuMeHeHye Ko3hduieHTa
Ha MalIMHOCTPOUTEbHbIX
npennpustusax [10].

K.B. CanpHukoBa
pEKOMEHYET MpUMeHeHMe
ko3 duIMenTa 1jist KPyIMHbIX
ropriopaumi [11]

KoadduumeHT okasbiBaeT BAUSIHNUE B JBYX
HaTpaBIeHUSIX:

- e OH HUKe Kputndeckoro sHaueHus (0,7),
To @I HOKHA BKIIOYATh MEPHI 110 TMOBBILIEHUIO
TJ1aTeKeCrI0OCOOHOCTM, OCOOEHHO B YaCTu
MoKasareJiell, Ha KOTOpbIe OOPAIIAl0T BHUMaHME
UHBECTOPBI U KPEAUTOPHI;

— €CJIY OH BBIIIIE 1, TO 3TO CBUAETETbCTBYET

00 s(pdexTMBHOCTY peanmsaiuu Texyiein OIT,
KOTOPYIO CJIEAYeT MPOI0JIKATh OCYIIIECTBIISTh

3. KoabduimeHt
TeKYILEe JTMKBUIHOCTU

C.H. Ko3noB pekomeHyeT
npuMeHeHye Ko3dduieHTa
Ha CeJIbCKOXO3SIICTBEHHBIX
pennpusaTusx [8]

KoadbduumeHT okasbIBaeT BAUSHUE B OBYX
HaIlpaBJIeHUSIX:

- eI OH HMsKe KpuTudeckoro 3Hadenus (1,5),
TO (bMHAHCOBAs MOJNTHUKA AO/DKHA BKJIIOUATh
MPOBEIeHNE aHTUKPU3VCHBIX Mep;

— eCJIM OH BbILe 2,5, 3TO CBUIETENIbCTBYET

0 He3(pGHEeKTUBHOM MCIOJIb30BaHUM aKTMBOB, UTO
MPUBOAUT K YIYIIEHHBIM (DMHAHCOBBIM BbITOIAM
[T KOMITAHWM; PEILleHEM SIBJISIeTCS IepeCMOTP
TeKyIlleit /My paspaboTka HOBOI 6ostee
a¢ddexTMBHOM HUHAHCOBOV MOJIUTUKA

4. CobcTBEHHbBIE
060POTHBIE CPEACTBA MU
YMCTBI 0BGOPOTHBIN
KarmTas

A.B. ArnbanoB pekoMeHAyeT
npuMeHeHue KoaddumeHTa
B ¢mHaHCOBOM chepe [12].
I.B. 'yaMmeHKO peKOMeHIyeT
npuMeHeHye Ko3dduieHTa
B GaHKOBCKOI cdepe [1]

B 1esiom aTOT mokasatesb Ipy €ro MoJIOKUTETHHOM
3HAYeHMM CBUIETENIbCTBYET O GMHAHCOBOM
YCTOMYMBOCTYM KOMITaHUM 1, CJIENOBaTENIbHO,
YKasbIBaeT Ha YCIelHOCTb Tekyiei PI1, omHako
npu ee GOPMUPOBAHUY OH OKA3bIBaET JIUILb
OIOCPeIOBaHHOE BIIMSIHME B KAUeCTBe COCTaBHOTO
JIeMeHTa IPYruxX KodQpuimeHToB

I'pynna 2. Ilokazamenu cmpykmypol Kanumana u ¢punarcosotii ycmotiiuusocmu [1]

5. Koadpdpuumenr
asronomuu (KA)

C.H. Ko3snoB pekomeHgyeT
npuMeHeHue Ko3hduimenra
Ha CeJIbCKOXO35IMCTBEHHBIX
npennpuaTusx [8]

KoadduumeHT okasbiBaeT BAMSIHUE B JBYX
HaIlpaBJIEHUSIX:

- mput KA 6osbitie 0,5 tekyas @IT obecneunsaer
(bMHaHCOBYIO HE3aBYCUMOCTb KOMITAHUY Y MOXKET
KOPPEKTUPOBATbCSI B HAIIPaBJIEHUY €€ Pa3BUTHST;

- mput KA menbiie 0,5 texyast PIT qomkHa 6bITh
M3MeHeHa Ha aHTUKPU3UCHYIO
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6. Koapduimenr
COOTHOILIEHUSI
0BOPOTHBIX U
BHEOOOPOTHBIX aKTUBOB

M.YV. BazapoBa pekoMeHIyeT
npuMeHeHye Ko3hduieHTa
B OpraHmusauysix TOprosa [2]

OkasbIBaeT OITOCpeaOBaHHOE BJIMSHIE
Ha d)I/IHaHCOByIO MMOJINTUKY KOMIIaHUN

7. Koappuument
COOTHOILIEHWSI 32€MHOTO
" COBCTBEHHOTO
karmmtaa (K3C)

C.H. Ko3snoB pekomeHnyeT
npuMeHeHue ko3 duimenra
Ha CeJIbCKOXO35MCTBEHHBIX
npennpusaTusx [8]

Ecmu K3C menbiie equuniibl, To OIT Moket
OCTaBaTbCsl HEM3MEHHO, €CJIM 3HAUYUTEIbHO
6osbliie, To PIT goskHa GbITH HAIMlpaBJIeHa
Ha hopmupoBaHye cCOGCTBEHHOIO KanuTaaa

8. Koadppunyent
JOJITOCPOYHOTO
MIPUBJIEYEHNST 38€MHbIX
CpenCTB

B.B. KonmakoB pekoMeHayeT
npuMeHeHye Ko3dduieHTa
B (pMHAHCOBOM cdepe

IlaHHBIN TTOKa3aTesIb BJMSIET Ha JOJITOCPOUYHYIO
(bMHAHCOBYIO YCTOMYMBOCTD ¥ OKa3bIBAaeT
HeITOCpeICTBEHHOE BJIMSHIME Ha CTpaTermnueCcKui
YPOBEHD ITPU peaym3alyy GUHAHCOBOM MOJIUTUKU
KOMITaHUI

9. Uncreie aktubl (HA)

IB. 'ynuMeHKO pekoMeHAayeT
npuMeHeHue Ko3pduimenTa
B 6aHKOBCKOM chepe [1]

Ecmn YA MMeroT MojiokuTeIbHOE 3HaUeHue,

TO Tekyiass ®@IT MoskeT ObITb HeMsMeHHOM. YA
BJIMSIIOT Ha (PMHAHCOBYIO TIOJIUTUKY B CTydyae
HEeOOXOAMMOCTH IIPUBJIEUEHNSI MUHBECTUILIMOHHOTO
KaruTaaa

10. Yznuiex
(HemoCTaToK)
MCTOUHMKOB CPEACTB JJISt
(opmupoBaHus 3arracoB

0O.10. Ocunenkona
peKOMeHyeT pUMeHeHKe
ko3 duIMenTa 1jist KPYIHbIX
KOPIIOpaInit.

B.I". TepacumoB pekoMeHAyeT
npuMeHeHye Ko3dduieHTa
B JHEPreTHKe

HNmeer BimsiHME Ha Cl)I/IHaHCOByIO IMOJINTUKY
IMPON3BOACTBEHHbBIX KOMITaHUI

I'pynna 3. Iloxazamenu cocmosHus 0CHOGHbIX U 000pomHbIX cpedcme [2]

11. Koadduiment
006eCIeYeHHOCTH!
COOCTBEHHBIMM

O0BOPOTHBIMM CpPEICTBAMMU
(KOCOCQ)

H.N. KpaBuoBa pekomeHayeT
npuMeHeHue Ko3hduimenra
B ATIK.

0.10. Ocumnenkosa
PEKOMEHIyeT MpUMeHEeHe
ko3bduIMeHTa [JI KPYITHBIX
KOpPIIOpaluii

KoadbduumeHT okasbIBaeT BAUSHUE B OBYX
HaIpaBJIEHUSIX:

- ecmu KOCOC 6onee 0,1 1 pacteT B AMHAMMUKE,
TO Tekyiass @IT MoskeT 6bITb COXpaHeHa Py
MPOUMX 6IaTONPUSATHBIX YCIOBUSIX;

- eciit KOCOC menee 0,1 wim mpoucXomnT ero
CHIKEeHMe B AMHaMMKe, To Tekyias ®PIT momkHa
OBITh CKOPPEKTMPOBaHA B HaIIPaBJIEHUN
HapalIMBaHus COGCTBEHHOTO KamuTasia

" TIOBBIIIeHNs] PMHAHCOBOI YCTOMYMBOCTHU

12. Koadppuument
006ecIeuyeHHOCTH 3aI1acoB

O.C. JIpsxoHOBa
pexoMeHyeT IIpyMeHeHNe

Nmeer BmsHMe Ha GUHAHCOBYIO MOUTUKY
MTPOU3BOACTBEHHBIX KOMIIAHUI

COOCTBEHHBIMU KoadumeHTa

cpencTBamMu B OpraHmusauysix Toprosam [4]

13. Koadduunent 10.C. Innenko pekoMeHIyeT Ecmn KMCK HaxoguTcs B Ipenesiax HOPMbI
MaHEBPEHHOCTU npuMeHeHue koadduimenra (0,2—0,5), o Tekymias OII MmokeT 6bITh

CcOBCTBEHHOTrO KaluTasaa
(KMCK)

LIS CeJIbCKOXO0351/CTBEHHBIX
TIpePUSITHIA

3bdeKTMBHOI, OTHAKO caM Mo cebe Ko3hduieHT
OKa3bIBaeT OIOCPeOBaHHOE BIIMSHME Ha IIPOIecc
dbopmupoBanus OI1

14. Koaddpuument
COOTHOILIEHUSI
J1e6GUTOPCKOM U
KpeIUTOPCKOM
samoskenHnocren (KIIK)

B.B. KonmakoB pekomMeHayeT
npuMeHeHye Ko3hduieHTa
B (pMHAHCOBOI cdepe.

I'B. 'ynumeHKO peKoMeHAyeT
puMeHeHye Ko3dduieHTa
B 6aHKOBCKOII cdepe [1]

KoadduiimeHT okasbIBaeT BAUSIHME B TPEX
HaIlpaBJIeHUSIX:

- ey KK MeHblile eOyHUIIbI, TO B OOJIBIIMHCTBE
CJTy4aeB 3TO TOBOPUT O HEOGXOIMMOCTI
nepecmarpusarb OIT B yacTy puBIeUEHNMS
3aeMHbBIX CPEJICTB;

- ecm KK B npepenax 1 —2, T0 B GOJIBIIMHCTBE
CJTyYaeB 3TO TOBOPUT 00 3P GEKTUBHOCTH TEKYIIEN
DIT;

- eciu KIIK 6osbliie IByX, TO B GOJIbIIIMHCTBE
CJTy4aeB 3TO TOBOPUT O HEOOXOIUMOCTI
nepecmarpuBarb OI1 B yactu BeibGOpa
KOHTPareHTOB
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15. Kosdduiment
PeasIbHOI CTOMMOCTH
UMYIIEeCTBa

B.T. I'epacumoB pekoMeHyeT
npuMeHeHye Ko3hduieHTa
B SHEPreTHKe

Nmeer BmsHMe Ha GUHAHCOBYIO MOIUTUKY
MIPOU3BOACTBEHHBIX KOMIIAHUI

I'pynna 4. Iloxazamenu o6opauueaemocmu u penmadenvHocmu [7]

16. Koadppuument
060paunBaeMoOCTH
0OOPOTHBIX aKTMBOB

H.U. KpaBuoBa pekoMeHIyeT
npuMeHeHue Ko3hduimenra
B AIIK

Poct xoaddunyenta nokassiaet 3pHekTMBHOCTD
MCIIOTb30BaHMS aKTVBOB OPraHu3alui, OTHAKO
Ha ®IT gaHHbBI IOKa3aTe/lb OKAa3bIBAeT
OIOCpPeOBaHHOE 3HAYEeHNe

17. Koadbduunent
060pauMBaeMOCTH
3aracoB

O.C. JIpssxoHOBa
PEeKOMEeHIyeT TpVIMeHeHye
Kko3hduimeHTa B
OopraHu3auusix Toproeau [4]

Nmeer BimstHME Ha Cl)I/IHaHCOByIO IMOJINTUKY
IIPpON3BOACTBEHHBIX KOMIIaHUI

18. Koadpuument
060paunBaeMoCTy 1e6UT
3a[J0JIKEHHOCTHU

10.C. InneHKko pekoMeHIyeT
npuMeHeHue Ko3hduimenra
IIJIST CEJTbCKOXO3SI/ICTBEHHBIX

TIpeATIPUITUI

Poct xoaddunyenta nokassiaet 3pHekTMBHOCTD
paboThI ¢ 1eGUTOPaMM, CJIENOBATEIbHO, IIPU
MOJIOKUTEIbHOM AuHamyuke DI MokeT ocTaBaTbCs
MpeskKHeNn

19. Koadduunent
060paurBaeMOCTH
KpeIUTOPCKOMI
3a[,0/3KEHHOCTH

B.B. KonmakoB pekomeHIyeT
npuMeHeHye Ko3dduieHTa
B (MHAHCOBOM cdepe

Poct xoadduimenTa nokassiBaet 3¢pHeKTUBHOCTb
paboThI C KpeoUTOpaMu, CaeOBaTeabHO, IPU
nosiokuTesibHov guHaMuke AIT MokeT ocTaBaThCst
MIpesKHeNn

20. Koadbduiment
TeKYIIEeN 3aJ0/5KEHHOCTH

IB. 'ynuMeHKO pekoMeHAayeT
npuMeHeHue Ko3pduimenTa
B 6aHKOBCKOM chepe [1]

Poct xoaddunyenta nokassiaet 3hHekTMBHOCTD
MCIIOJIb30BaHMSI COOCTBEHHOI'O KalMTaa, IIpy
MOJIOKUTeIbHOM AuHamuke @I MokeT ocTaBaTbCs
MpeskKHeNn

21. Koadpdunmenr
donmooToaun

0.10. Ocunenkosa
pPEKOMEHAYET MpUMeHeHe
ko3 duIMenTa 1jist KPYIMHbIX
KOpIiopauin

HNmeer BimstHME Ha d)I/IHaHCOBy}O IMOJINTUKY
IIPpON3BOACTBEHHBIX KOMIIaHMI

22. PenTabenbHOCTD
aKTMBOB

B.I". TepacumoB pekomeHIyeT
npuMeHeHne Ko3dduieHTa
B HEpreTHKe.

0O.10. Ocunenkona
pPEKOMEHAYET MpUMeHeHe
ko3 duIMenTa jist KPYIHbIX
KOpIIOpaIuin u
TEJIEKOMMYHUKAIMOHHbIX
KOMIIaHUM

OkasbIBaeT MpsMoe BNUSIHME Ha (DMHAHCOBYIO
MOJIUTUKY B YaCTU:

— 1I€HOBOJ MOJIUTUKM,

— MHBECTUI[MOHHONM TIOJIMTUKY, B TOM UMCITE
BHYTPEHHUX MHBECTULININ;

— yIIpaBJIeHMsI IEHTpaMu AOX0aa

23. PentabenbHOCTD
COBCTBEHHOIO KaluTasla

H.B. ®ageiiknna
pPEeKOMeHIyeT MpUMeHeHMe
KosddummeHTa B
TEJIEKOMMYHMKAI[MOHHOMI
cdepe [6]

KoadduimeHT okasbiBaeT BAUSIHUE B IBYX
HAaIpaBJIEHVISIX:

- eyt oH pacteT, To PIT MoskeT ocTaBaThCst
HEM3MEHHO WM KOPPEKTUPOBATHCS B CTOPOHY
pacimpenus chepsl MIPUMEHEHMST 32eMHOTO
Kanurana;

— eCJIM OH CHM3KaeTcsl, To Tekyiast OI1
HeaddexkTMBHA U TpeGyeT COBEPIIIEHCTBOBAHMS

24. PenrtabeyibHOCTD
rpogax (yciyr)

O.C. JIpsikoHOBa
PEKOMEHAIYIOT IIPYIMEHeHe
KosdpuLmeHTa B
OpraHu3alysix TOprosau [4]

Iauubiit ko3douiineHt auser Ha OIT
MHoroacnekTHo. OH oTpakaeT 3pPeKTUBHOCTh
1IEHOBOW TOJIUTUKY U YCIEIIHOCTh YIIPaB/IeHMUsT
3aTparamMi, OIHAKO B GOJIbIIIEN CTENEeHM OH
SIBJIIETCSI YHMBEPCAJIbHBIM MTOKa3aTesieM 1Sl O0IIein
3¢ eKTMBHOCTM OpraHU3alUn

25. PenrabenbHOCTD
YJICTBIX aKTUBOB

C.H. Ko3snoB pekomeHnyeT
npuMeHeHne Ko3dduieHTa
Ha CeJIbCKOXO35IMICTBEHHBIX
npennpuiaTusx [8]

IMockonbky PUA mokasbiBaeT adhekTnBHOCTD
YIIpaBJIeHNS] CTPYKTYPOM KanuTaia, TO USMEHEHMSI
K03 duIMeHTa B CTOPOHY YBEJIMUEHMS TOBOPSIT

o mpuemsieMocTy 3Toit yactu PI1, ogHako BIMsHME
B I1€JIOM OITOCPENOBaHHOE

Hcmounuk: aBTopckas paspaborka Ha ocHoBe [2, 7, 8, 13]
Source: Authoring, based on [2, 7, 8, 13]

K.E. MueHbIk / PuHarcosas aHanumuka: npobnemsl u pewerus, 2023, 1. 16, oin. 3, ctp. 355-368

362 https://www.fin-izdat.ru/journal/fa/



K.E. Pivnyk / Financial Analytics: Science and Experience, 2023, vol. 16, iss. 3, pp. 355-368

Ta6nuya 2

PesynbTaT KOppeasiiMoOHHOrO aHa/Iu3a

Table 2

Correlation analysis result
HaumeHnoBanue ko3 dunyenra Koaddbunuent

KOPpeIsiuun

1. Kosadduiiment abcooTHOM JTUKBUIHOCTH -0,25
2. KoapduumeHT 6bICTPON JIMKBUIHOCTHU 0,18
3. KoappuumeHT Texyllen JMKBUIHOCTU 0,18
4. CobcTBeHHbIE 060POTHBIE CPENCTBA MM YMCThIV OOOPOTHBIN KallATal -0,6
5. Koaduumenr aBroHOoMMM 0,64
6. KoapduimeHTt cooTHOIIIEHNS 060POTHBIX ¥ BHEOOGOPOTHBIX aKTUBOB -0,29
7. KoadhduiiyeHT COOTHOILIEHNS 3a€MHOI0 1 COOCTBEHHOrO KalmTaja -0,49
8. KoappuumeHT moarocpoyHoro mpuBieYeHU 3a€MHBIX CPEICTB -0,54
9. UncThble akTUBBI 0,9
10. Msnuiiex (HeZOCTATOK) MCTOUYHMKOB CPENCTB MJis (DOPMIPOBAHMS 3a11acoOB 0,48
11. KoadduiineHT obecriedeHHOCTY COOCTBEHHBIMY OG0POTHBIMY CPENCTBAMM 0,16
12. KoadduimenTt obecrnieueHHOCTHM 3a1acoB COGCTBEHHBIMM CPeICTBAMMU 0,13
13. KoadduimeHT MaHeBpeHHOCTY COOCTBEHHOI'O KalmTasia 0,48
14. KoadpuumeHT cOOTHOLIEHMSI [eOUTOPCKOM U KPeIUTOPCKOI 3a10JIKeHHOCTeN 0,82
15. KoadunmeHTt peasbHOM CTOMMOCTM MMYIIECTBA -0,71
16. Koadduiyent o60paunBaeMoCTi 0OOPOTHBIX aKTUBOB -0,27
17. Koadduiment o6opaunBaeMOCTH 3a11acoB 0,49
18. Koadduiment o6opaunBaeMoCTy 1e6UTOPCKOM 3aJ0KEHHOCTHI 0,24
19. Koadhduiment o6opaunBaeMOCTyt KPeAUTOPCKOM 3aI0KEHHOCTH 0,26
20. KoadduimeHT TeKyleil 3a10/I3KeHHOCTHU -0,37
21. Kosdbduiment GoHgooTnaum -0,82
22. PenTabeibHOCTb aKTUBOB 0,89
23. PenrtabesibHOCTH COOCTBEHHOIO KalluTaia -0,58
24. PeHTa6eIbHOCTD MPOIaK (YCJIYT) 0,35
25. PeHTa6e/IbHOCTD YMCTHIX AaKTUBOB -0,67

Hcmounuk: aBTopckast paspaborka Ha ocHoBe ITAO «Meradon». URL: https://megafon.ru; ITAO «MTC».

URL: https://mts.ru/; [TAO «T2 Mo6ain». URL: https://msk.tele2.ru

Source: Authoring, based on PAO MegaFon data. URL: https://megafon.ru; PAO MTS.

URL: https://mts.ru/; PAO T2 Mobile. URL: https://msk.tele2.ru

Ta6nuua 3

O1eHKa CTpaTeruii U pacyeT ux MoJIe3HOCTU

Table 3

Evaluating the strategies and calculating their usefulness
Kpurepuit Hopmuposauusiii ko3 dumyent A B C D E
V1 1,33 0,8 0,8 0,7 0,6 0,6
V2 0,83 0,8 0,8 0,9 0,5 0,5
V3 4,5 0,2 0,4 0,7 0,8 0,7
V4 0,5 0,2 0,3 0,8 0,9 0,9
V5 0,12 0,2 0,1 0,9 0,9 0,7
TTonesHocTb — 0,52 0,57 0,78 0,69 0,64

Hcemounuk: aBTopckas paspaboTrka

Source: Authoring

K.E. MueHbIk / PuHarcosas aHanumuka: npobnemsl u pewerus, 2023, 1. 16, oin. 3, ctp. 355-368

https://www.fin-izdat.ru/journal/fa/

363



K.E. Pivnyk / Financial Analytics: Science and Experience, 2023, vol. 16, iss. 3, pp. 355-368

CnmMcok JiMTeparypbl

1.

I'youmenxko I'.B., Unnapuoros H.B. ®yHaHCOBble MHCTPYMEHTbI TOCYIapCTBEHHOTO
peryaMpoBaHusl BeHUYPHbIX OTHOIIeHul B Poccuiickon @enepaiiiu // BecTHUK
Openl'MI2T. 2013. Ne 3. C. 7-8.

URL: https://orelgiet.ru/docs/pdf/25/2-gudimenko-illarionov.pdf

. Baszaposa M.Y., Bymyxanoea /I.1]. ®DyHaHCOBas YCTOMUMBOCTh OpPraHMU3aLN

B YCJIOBUSIX KPM3VICHOM SKOHOMMKM: OILIEHKA U MOIEeIMPOBaHMe TTapaMeTpOB ee
roBbIleHNs: MoHorpadus. Ynan-Yna: BI'CXA um. B.P. ®ummnmnosa, 2012. 160 c.

Pivnyk K.E. Companies' Financial Policies under Globalization and Sanctions. XXXII
MeskayHaponnbie [TnexaHoBckue utenyus. COOPHUK CTaTel aCMPaHTOB U MOJIOIbIX
YUeHbIX Ha aHIIMICKOM g3bike. M.: POV um. I'.B. ITinexanosa, 2019. C. 121-125.

Hvsxkonosa O.C., Xpucangosa A.A. OnieHKa GMHAHCOBOM YCTOMUMBOCTY TOPTOBOM
KOMITaHMM C 1IeJIbIO CHVSKEHMST prcka 6aHKpoTCTBa // Mostomoi yuensbiit. 2017. Ne 15.
C. 373-378. URL: https://moluch.ru/archive/149/42330/

Yepuoviu A. DHAHCOBO-3KOHOMMYECKAS MOJEJb: JeCITh BaXKHbBIX MPaBUJT IS
paspabotku // @unHaHcoBbii gupekTop. 2012. Ne 8.
URL: http://www.krconsult.org/about/analytics/article/financialmanagement/103.html

@adeiixuna H.B., [lemuyx U.H. Pa3BuTiie METOOMYECKOTO MHCTPYMEHTApHs aHaIM3a
(b1HAHCOBOrO COCTOSIHUS, OLIEHKM (PMHAHCOBOM YCTOMUMBOCTU, MHBECTULIMOHHOM
MIPUBJIEKATEILHOCTY OPraHU3alMil ¥ ero IIpMMeHeH)e B ITPaKTUUECKOM IesITeTbHOCTU
KoMMepueckux 6aHkoB: MmoHorpadus. HoBocnbupcek: CADB]I, 2014. 499 c.

Bamuvkosckuii A.M., Kpasuyk I1.B., Munzanuee K.H., Cmsaxckun A.H. Ananu3
(b1HAHCOBOTrO COCTOSIHMSI MHHOBALIMOHHO-aKTUBHBIX MIpeanpusitiii // Borpocsl
MHHOBaIMOHHOM 3KOHOMUKM. 2019. T. 9. Ne 3. C. 1147-1160.

URL: https://cyberleninka.ru/article/n/analiz-finansovogo-sostoyaniya-innovatsionno-
aktivnyh-predpriyatiy

Koznos C.H., 3ununa O.C. Knaccudukaiysi OCHOBHBIX TTOKa3aresien (prHaHCOBOTO
COCTOSTHMSI CeJTbCKOXO3SIMCTBEHHBIX OpraHu3anyit // A3MMyT HayYHbIX MCCIeOOBaHNINA:
skoHomuKa u ympasienre. 2018. T. 7. Ne 4. C. 105-108.

URL: https://cyberleninka.ru/article/n/klassifikatsiya-osnovnyh-pokazateley-
finansovogo-sostoyaniya-selskohozyaystvennyh-organizatsiy

Kpatinosa K.A., Kynuna E.A., Camywxkuna B.C. MeTtonuka aHanu3a (prHaHCOBOM
YCTOMUYMBOCTHM MIPEATIPUSITUS B YCJIOBUSIX Kpusuca // Momnopoii yuenbiit. 2015. Ne 11-3.
C. 46-50. URL: https://moluch.ru/archive/91/19708/

K.E. MueHbIk / PuHarcosas aHanumuka: npobnemsl u pewerus, 2023, 1. 16, oin. 3, ctp. 355-368

364 https://www.fin-izdat.ru/journal/fa/



K.E. Pivnyk / Financial Analytics: Science and Experience, 2023, vol. 16, iss. 3, pp. 355-368

10./laspenosa E.C. MeTonmosiorus ¥ CylIHOCTb (PMHAHCOBOTO aHaM3a Ha IpuMepe
MpenIpUsITUSI MAlLIMHOCTPOUTEJIbHOM ITPOMBIIIZIEHHOCTH // Juvenis Scientia. 2016.
Ne 4. C. 25-28. URL: https://cyberleninka.ru/article/n/metodologiya-i-suschnost-
finansovogo-analiza-na-primere-predpriyatiya-mashinostroitelnoy-promyshlennosti

11. Canvrukosa K.B. Oxcrnpecc-oleHKa (MHAHCOBOI'O COCTOSIHMSI KOMITAHUM C LIeJIbIO
TIPUHSTHSI aHTUKPU3UCHBIX Mep // DKOHOMMKA U TpeanpuHumareibctso. 2017, Ne 5-2.
C. 1085-1090.

12.Azubanos A.B., Jlunvkosa H.H. T1pobeMbl OLIEHKM YCTOMUMBOTO (DMHAHCOBOTO
pasBUTUSI opraHusanmii / @uHaHCcOBasI aHAJIMTHUKA: ITPobsieMbl U pernennst. 2012.
Ne 31. C. 3-11. URL: https://cyberleninka.ru/article/n/problemy-otsenki-ustoychivogo-
finansovogo-razvitiya-kommercheskih-organizatsiy

13.Ancpepos B.H., Acmawikuna T.A., Coxkonosa /I.A. CpaBHUTEJIbHbINI aHAJINU3 POCCUMCKIUX
" 3apyOeskHbIX (DrHaHCOBbIX KO3 duimenTos // Ctpaternn 6msHeca. 2016. Ne 5.
C. 3-10. URL: https://cyberleninka.ru/article/n/sravnitelnyy-analiz-rossiyskih-i-
zarubezhnyh-finansovyh-koeffitsientov

Nudopmanusa o KOHQIMKTEe MUHTEPECOB

$1, aBTOp [AaHHOW CTaThy, CO BCEM OTBETCTBEHHOCTHIO 3aSIBJISIIO O YACTMYHOM U TTOJIHOM
OTCYTCTBUM (PAaKTMUECKOTO WIM MOTEHIMATbHOTO KOH(MIMKTA MHTEPECOB C KaKOoM ObI TO
HM OBUIO TpeTbhell CTOPOHOM, KOTOPbIM MOXKET BO3HMKHYTh BCJAEACTBME ITyOIMKaIMu
OaHHOM cTaTbu. Hacrosiiee 3asiBjieHMe OTHOCUTCS K TIPOBENEHMIO HAyYHOM pPabOThI,
cbopy M 06pabOTKe MAaHHBIX, HAIMMCAHUIO M TIOATOTOBKE CTAThy, MPUHSTUIO PELIEHUS O
MyOIMKaIMM PYKOTIUCHA.
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