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B cTtaTbe paccMoOTpeHbI CYLLHOCTb PUHAHCOBOM 6e30NacHOCTU NPeanpUsaTUS, U3ydeHbl GaKTopsbl, BUSIO-
LMe Ha CTabUNbHOCTb M HE3aBUCUMMOCTb AeATENbHOCTN KOMMaHNK, @ TaKXKe PacCMOTPEH KOMIMJIEKC MoKa-
3aTenen, NCNosb3yeMbIX MPU OLIEHKE YPOBHSA GMHaHCOBOM 6e3onacHoOCTM. MeTo[0/10rMYecKo OCHOBOM
nccnegoBaHns SBASIOTCS TPYAbl OTEYECTBEHHBIX YYEHBIX U MCCNEA0BaHMSA NPaKTUKYIOLWMX CreumnanmcToB
B chepe obecneyeHns GMHaHCOBOW 6€30MacHOCTU XO3ANCTBYIOWMX CyOobeKToB. CaenaH BbIBOA, YTO
TeKyllas 3KOHOMUYecKas cpefa TpebyeT OT opraHM3aLMi ONepaTUBHOIO OTC/IEXKMBAHNS TEKYLLEro
COCTOSIHMSA GMHAHCOBOM 6e30MacHOCTU XO3SNCTBYOLLEro cybbekTa. B cBoto ovepedb, HECMOCOBHOCTb
9KOHOMMYECKNX CYBBLEKTOB YAENATb OCTAaTOYHOE BHMMaHWE JaHHbIM BOMPOCaM MOXET MPUBECTU
K 0CNabneHnIo X KOHKYPEHTHOM No3numn. NMoaToMy KpalriHe BaXKHO OrnepaTUBHO OTCNEXMBaTb TEKyLLee
NnosioXKeHwe fen B YacTu YPOBHS GMHaHCOBOW 6e30onacHOCTU. lNMpakTuyeckast 3Ha4MMOCTb CTaTbM COCTOUT
B TOM, YTO UCC/Ie[OBaHMe U BbIBOLObI Hanpas/ieHbl Ha GopMUPOBaHME MOHATUMHOIO anmnapaTta U MeToauk
ynyyweHns GrHaHCcoBOM 6e30MacHOCT NPegnpuUsaTUA 1 CNeLmManncToB, AesaTeNlbHOCTb KOTOPbIX CBSA3aHa
c obecneyeHneM GMHAHCOBOW 6€30MacCHOCTM B XO3SNCTBYIOLWEM CYBbEKTE.

duHaHcoBasi 6e30MacHOCTb SBNSIETCH OAHUM M3 Ecnun paccMaTpuBaTh CYLIHOCTb GUHAHCOBOWN 6e3-
COCTaBHbIX 3N1IEMEHTOB S3KOHOMMYECKOM 6e30Mac- 0MacHOCTU C MOMOLLbBIO NMOHATURHOMO anmnapaTa, To
HOCTW NPeanpuaTUS, NpeAcTaBnsiolwen coboin G- HeobXoaMMo OTMETUTL, YTO O6LLEeYCTaHOBIEHHOIO
HaHCOBOE U 06LLEXO3ANCTBEHHOE MOJIOXKEHNE XO- OMNpPefesieHns OaHHOro TepMUHa B POCCUICKOM
39MCTBYIOLLEro Cy6beKTa, NP KOTOPOM UCMONb- U 3apy6exHol nutepaTtype HeT. Tak, akKyMynu-
30BaHWeE PecypcoB A5 OCYLLECTBIIEHNS ero fes- pyst Noaxofbl PasfiNYHbIX CMeUnanncToB K CylLl-
TENbHOCTW OTNIMYAETCS BbICOKON 3P PEKTUBHOCTLIO HOCTU HUHAHCOBOM 6€30MacHOCTM, MOXHO Mpef-
N pe3ynbTaTUBHOCTbIO CTaBUTb Hambonee O6LLYI0 TPAKTOBKY [AaHHOIo
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onpepeneHns crepyoLwmm o6pasoM: hbrUHaHcoBas
6e30MacHOCTb — 3TO HMHAHCOBOE MOSIOXKEHME XO-
35IACTBYIOLLErO CYy6beKTa, OTNIMYatoLLIEECS OTHOCHU-
TesNbHO BbICOKOM YCTOMYMBOCTbIO U CTaBUIbHOCTbIO
B ONTOCPOYHOW NepcrnekTuBe GyHKLMOHUPOBaHMUS
npennpusTUs, 06ecrnevrBaloLLencs JOCTaTOUHbIM
YPOBHEM COBCTBEHHBIX CPEACTB B OTHOLIEHWN K 3a-
€MHbIM, OTHOCUTEJIbHO BbICOKMM YPOBHEM NINKBUA-
HOCTW OeSTEeNbHOCTU, a TaKKe HamU4MeM KOHKY-
PEHTHBIX MPEVMYLLECTB B chepe crneLlmanmsaumm
bYHKLMOHMPOBaHUS XO3AMCTBYIOLLEro Cy6beKTa.

Takke gnst 6onee NOMHOrO MOHNMaHUS CYLLHOCTW
PMHaHCOBOW 6€30MacHOCTM HeobxoaMMo OTMe-
TUTb, YTO €€ COCTaBHbIMUN 3NIEMEHTaMU ABNAIOTCS
dUHaHCOBbIE MHTEPECHI, YTPO3bl N YPOBEHb PUHAH-
COBOW 6e30MacHOCTW.

®UHaHCOBLIV MHTEpPeC NpepncTaBnseT cobon no-
TPEBHOCTb BHELIHMX W BHYTPEHHMX NMOSb30BaTeNel
MHbOPMaLMM B HacT GUHAHCOBLIX CPEeACTB, HE06-
XOOMMBIX XO3ANCTBYIOLLEMY CYBbeKTy Osi ocy-
LLLeCTBIEHMS TEKYLLEN OeaTeNnbHOCTH

Yrposbl Kak COCTaBHOW 3/1EMEHT PUHaAHCOBOW 6e3-
OMacHOCTN HEOBXOOMMO paccMaTpmMBaTb KaK KOM-
nneKkc cnepyowmx ¢pakTopos:

- daKTopbl, paccMaTpmMBaeMble Ha MaKpPO3KOHO-
MMYECKOM YpOBHE U 3aTparneatoLme Takme ac-
MeKTbl 3KOHOMUYECKOW YXU3HU, KaK UHPI[aUMS,
bespabotuua, BBIM, BHO, HAO, cywecTsytowas
cUcTeMa HOpMaTMBHO-MPaBOBOIro perynmpoBsa-
HUST SKOHOMMYECKOMN chepbl XXU3HU 0bLLecTBa
UT.O.;

- PbIHOYHbIE PAKTOpPbI, KOTOPbIE OKa3biBalOT BO3-
[OENCTBME Ha KOHKYPEHTHbIE MPENMYLLECTBA 3KO-
HOMMYECKUX CYOHLEKTOB PbIHKA;

- onepaumoHHble GaKTopbl, BINSIOLWNE Ha CTPYKTY-
py 3aTpaT B YacTW OnepaLmoHHON AeATENbHOCTY;

- WHBECTULUMOHHbIE M UHAHCOBbLIE GaKTOpPbI
nT.4.

3aKoYUTENBbHBIM 3N1EMEHTOM PUHAHCOBOW 6e3-
OMacHOCTU sBNSAETCS YpOBEHb PUHAHCOBOWN 6e3-
OMacHOCTN, KOTOPbLIN NpeacTaBnseT cobon cnocob-
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HOCTb XO3SINCTBYIOLWErO CYy6beKTa NONHOCTLIO UK
YaCTUYHO HMBENMPOBAaTb BMSIHWUE YIrPO3 N MHbIX
$aKTopoOB, HEraTMBHO BO3OENCTBYIOLLMX Ha YCTOM-
YMBOCTb AEeSATEeNIbHOCTU NMPeanpuaTus.

Mepexoas OT 0bLer XapaKTepUCTUKMN GUHAHCOBOM
©e30MacHOCTU K 6bonee KOHKPEeTHOM UHTepnpeTa-
LN, BAXXHO OTMETUTb, YTO PprHaHCOBas be3onac-
HOCTb XapaKTepuayeTcsi COBOKYMHOCTbLIO MoKa3aTte-
nen, Ha OCHOBE KOTOPbIX MOXXHO chOpPMYyNMpoBaTh
psig KpUTEPUEB OLLEHKN YPOBHS PUHAHCOBOW CTa-
BUTbHOCTU N YCTOMYMBOCTU OYHKLMOHNPOBAHMS
XO3ANCTBYIOLWEro cybbekTa:

obecrneyeHne TeKyllen aeaTeflbHOCTbIO NMpea-

NPUSATUS YPOBHS BbIPYYKW paBHOMO nv 6osblue-

ro, 4eM O6bEM BbIPYYKUM COrNacHo ToYKe 6e3y6bl-

TOYHOCTY;

- BbICOKWI ypoBeHb 3PpDEKTUBHOCTU UCMOMb30-
BaHWSA aKTUBOB (060POTHBLIX M BHEOBOPOTHbLIX)
XO3SNCTBYIOLLEro CybbeKTa;

- COXpaHeHWe aKTUBOB N NCTOYHUKOB UX GUHaH-
CUPOBaHUS;

- nopAep)kaHve CTabubHOro YpPOBHS MnaTéxe-

CMOCOBHOCTU, IMKBUAHOCTU N [efI0BOWN aKTUBHO-

CTW XO3AUCTBYIOLLEro CybbeKTa

Bonee nogpo6HbIN Nepe4vyeHb NokKasaTenen, Nos-
BONSAOLWMX Ka4eCTBEHHO U KOSIMYECTBEHHO OXa-
paKTepusoBaTb GMHAHCOBYIO 6e30nacHOCTb Npef-
npuaTUS BydeT paccMOTPeH fanee Ha npuMepe
pesatenbHocTh MAO «MTC».

PacyéT koMnnekca nokasatenemn, NpeacTaBneHHbIX
Bbllle B Tabnuue, NO3BONSET MOMYYUTb COBOKYI-
Hoe NpeacTaB/ieHVe B OTHOLEHWUW YCTOMYMBOCTH
M CTabUNbHOCTUN OeATEeNIbHOCTM XO35SNCTBYIOLWEro
cybbekTa. B YacTHOCTHW, aHanus nokasaTtenemn nos-
BONSIET CAenaTb BbIBOA O BbICOKOM U yyyLlaloLLeM-
cs1 ypoBHe dmHaHcoBol 6e3onacHocTh MAO «MTCo»,
YTO 06YCNOBNEHO COBOKYMHOCTLIO KtoYeBbIX daK-
TOpPOB.
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Ta6bnuua 1. VIHOMKaTOpPbl 3KOHOMKYecKor 6e3onacHocTu MAO «MTCox.

HaunmeHoBaHue nokKasartena-nHAuUKaTopa

KoaddpuumeHT abContoTHOM IMKBUAHOCTU

KoaddUUMEHT TeKyLen NMKBUAHOCTU (06LLMA KOIPDULMEHT NMOKPLITUS)

KoadpdunumeHT B3aMMoCcnocobHOCTH
KoadpdunumeHT aBTOHOMUM

Mneyo GpMHaAHCOBOroO pblvyara

KoapoduumeHT obecrneyeHHOCTN CO6CTBEHHbIMU CpedCcTBaMu
KoaddULMEHT MaHEeBPEHHOCTM COBCTBEHHbIX 060POTHLIX CPeacTB
KoadduumeHT o6opaumMBaeMoCcTi 060pOTHOroO Kanutana

KoadoduumeHT o6opaumBaeMocTi CO6CTBEHHOrO Kanutana

KoadoduumeHT o6opaumBaeMoCTy 3aeMHOMo KanuTana

KoaddpuuneHT o60opaymBaeMoCcTy AeBUTOPCKOM 3a40/MKEHHOCTH

KoaddpuumeHT 060pavmBaeMoCcTh KPeaNTOPCKOM 3a00/MKEHHOCTU

PeHTabenbHOCTb aKTVBOB

PeHTabenbHOCTb COBCTBEHHOIO KanuTana BEHHOIro Kanmrana

PeHTabenbHoCTb NpogyKunu
PeHTabensHOCTb Npogax
Temn pocTa BbIpyYKU

TeMn pocTa aKTUBOB

MIcmoYHUK: COCTaBIEHO aBTOPOM

KomMnaHunsa geMoHCTpuUpyeT YyBepeHHYIo nnaTéxe-
CNoCOBHOCTb. POCT KoadpPpuumeHTa abCoNOTHON
nukemngHoctn fo 0,54 B 2024 rofy cBMAETENLCTBY-
€T O CMOCOBHOCTN HEMe[LJ IEHHO noracuTtb 6onee
MONOBUHbI KPaTKOCPOYHbIX 0683aTeNbCTB. YKpen-
NeHve NMMKBUOHOCTWN NOAKPEnNAeTCs ynyyleHnem
dUHaHCOBOW YCTOMYMBOCTU. TPEXKPATHBINA POCT KO-
addpuumeHTa aBToHoMun ¢ 0,17 B 2022 rogy po 0,5
B 2024 rogy yKasblBaeT Ha nepexof K OnTUMarsbHOM
CTPYKTYpE Kanutana n CHMXeHMUE 3aBUCMMOCTUN OT
3aéMHbIX CPeacTB.

OnepaunoHHasa apPeKTUBHOCTb CNYXXUT PyHAOa-
MEHTOM CTabunbHOCTU. BblcoKkMe nokasaTtenun o6o-
pavynBaeMoCcTi, OCOBEHHO OBOPOTHOIrO KanmTana,
roBOpSAT O pauMoHanbHOM ynpaBrieHny pecypca-
MU. TO TpaHCHOPMUPYETCH B YCTONYMBYIO PEHTa-
6enbHocTb: ROE Bhipocna ¢ 0,19 B 2022 rogy Ao
0,26-0,28 B 2023-2024 ropax.
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Mepuon

2024 2023 2022
0,54 0,43 0,37
1,01 0,89 0,71
1,21 1,19 1,1
0,5 0,34 0,17
0,89 0,78 0,71
0,19 0,17 0,14
0,34 0,3 0,28
19,7 18,09 19,5
1,97 1,94 1,88
1,34 1,2 1,24
5,99 5,95 6,12
7,61 7,59 7,48
o 0,1 0,07
0,26 0,28 0,19
0,19 0,19 0,13
0,14 0,15 0,10
0,04 0,01 0,04
0,03 -0,02 0,03

Ha cnepgytouiemM atane aHanmsa GprUHaHCOBOM 6e3-
OMacCHOCTWM KOMMNaHUM NPOU3BOANTCS OLLeHKa puUC-
Ka noTepu NMKBUAHOCTU N NNaTEXECNOCOBHOCTU
opraHmMsaumun.

AHanus npegcTaBneHHbIX aHHbIX MO3BONSET cae-
naTb cnepytoLlme BbIBOfbI O NNIaTEXECNOCOBHOCTH
koMnaHum MAO «MTC»: B OTYETHOM Nepuofe Ha-
bnogaeTcs ynyJweHne GpUHaHCOBOIro COCTOSHMS,
B TOM yucCne BMAHa TEHAEHUMS K MOSIHOMY BOC-
CTaHOBJIEHUIO NnaTéxecnocobHocTu. Tak, B 2024
rogy KoMrnaHus gocTurina abCcontoTHOW nnaTéxe-
CMOCOB6HOCTU, BbINMOTHUB BCE YeThlpe o6s3aTenb-
Hbix ycnoeusa (A1=M1, A2=MM2, A3=MN3, A4<MM4). 310
CBUAETENbCTBYET O KapAWHANbHOM Y/y4LLEeHUM
GMHaAHCOBOIro NooXeHUst No cpaBHeHuto ¢ 2023
rOL0M, KOria He BbIMOJIHANOCH K/OYEBOE YCOBUE
Mo MOKPbITUIO Hanbonee CPOYHbIX 0653aTENbCTB.
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Ta6nuua 2. AHanms BbINOMIHEHWS YCOBUIM NNaTEXECNOCOBHOCTU.

2024 ropg:

A1(319,7) = M1 (278,4) — BbINOJIHEHO
A2 (86,8) = M2 (77,1) — BbINOSIHEHO
A3 (174,6) = N3 (149,8) — BbINONHEHO
A4 (221,1) < M4 (303,5) — BbIMOTHEHO

VIcmo4YHuUK: coCcTaBieHO aBTOPOM

Haunbonee 3Ha4YMMbIM OOCTMXKEHNEM CTasO BbINOSI-
HeHue ycnosusa Al=l11 — koMnaHus NUKBNOMPOBa-
na geduumT B 196,1 mnpp py6., npeobpasosas ero
B MOJIOXKMTENbHbIN pa3pbiB B 58,7 Mnpa py6. 310
0O3Ha4aeT, YTO BbICOKOJIMKBUAHbIE aKTUBbI MOJIHO-
CTblO NMOKPLIBAIOT Hanboee CpoYHble Obsi3aTesb-
CTBa, YTO YCTPaAHSET PUCKU TEKYLLEN HennaTéxe-
CMOCOBHOCTW.

CoOTBETCTBEHHO, Ha OCHOBE MPOBEOEeHHOro aHa-
nv3a ansi HUBENMPOBaHUS BbISIBNIEHHbIX Yrpo3 MNAO
«MTC» C Lenblo YKpenneHnst 3KOHOMUYECKoM 6e3-
OMacHOCTM HEOBXOAMMO peann3oBaTb KOMMEKC
Mep, BK/OYaOLWMX CBOEBPEMEHHOE BbisiBIEeHME
WU HenTpanuaaumoo GakKTopoB, CNOCOBHbLIX HaHe-
CTW KOMMNaH11 GUHAHCOBLIW, MaTepuasbHbIr UK
penyTauMoHHbIM yLepb B byayulem; paspaboTKy
3P PEeKTMBHbBIX MEXaHN3MOB A9 ornepaTnUBHOIo pe-
arnpoBaHus Ha BO3HMKalOLWMeE Yrpo3bl BHELUHErO
M BHYTPEHHEro xapakTepa; opraHmsaumio cbopa,
aHanMTU4eCKoM 06pPaboTKMN N OLLEHKM AaHHbIX C Le-
NbO NPOrHO3UPOBAHUS UBMEHEHWNN BO BHYTPEHHEN
W BHELUHEN cpefie KOMMaHUN.

Bubnuorpadpunyeckuin cnMcok

1. badaesa O. H., Llynko E. B. OueHka drHaHCOBOW
6e30MacHOCTV MasibiX 1 CPeaHNX NpeanpuaTuit /f
Poccuitckoe npegnpuHuMaTenscTBo. — 2023. — N2
4.

2. baaHk W. A. YnpaBneHue d1HaHCOBOM 6e30mnacHo-
CTblO NpegnpuaTma. — 2-e nag. — Knes : 9nbra,
2022. - 776 c.

3. Epemeesa C. C., Kopoark E. B. PuHaHcoBas 6e3-
OMacHOCTb NPefnpUaTUS KaK OCHOBHOW KpUTEpUIA
ero aKoHoMu4yeckol 6esonacHocT // duHaHChI
M y4eTHas nonutuka. — 2021. — Bein. 5. — C. 17—-20.

4. 3anopoxcyesa /. A., Pabeix M. A. PaspaboTka cTpa-
Termm obecnevyeHns GMHaHCOBOW 6e30MacHOCTH
npeanpuatusa // dyHaamMeHTanbHble UccnenoBa-
HUs. — 2021. — 11 (8).

2023 rop:

A1(115,2) = M1 (311,3) — HE BbINOSIHEHO
A2 (93,7) = N2 (80) — BbINONHEHO

A3 (230,8) = N3 (148,5) — BbINOJSIHEHO
A4 (226,0) < N4 (285,8) — BbINOJIHEHO

3akniovyeHue

MpoBenEHHOE nccnegoBaHmMe NOATBEPANIIO, YTO
$purHaHCcOoBas 6€30MacHOCTb NPeanpuUATUS — 3TO
CNOXHas, MHOMOKOMIMOHEHTHasa cucTeMa, Tpeby-
IoLLas HerMpepbIBHOro MOHUTOPUHIa 1 aganTtaumm
K M3MeHSIIoLWUMCcS ycnoBusiM. TeopeTuieckme oc-
HOBbI HaXOOAT CBOE MpaKTUYeCKOoe BOMJIOLLEHNE
B EeSATENbHOCTM TaKOM KPYMNHOWM KopnopaLmm, Kak
MAO «MTCn».

HecMoTps Ha BbICOKUI MHTErpanbHbI YpoBeHb Gu-
HaHCOBOW 6€30MacHOCTM, KOMMaHWUS He ABNSeTCH
MOJSTHOCTBIO 3aCTPax0OBaHHOM OT Yrpo3. YcrnewHoe
noggep)xaHme OCTUrHYTOro YPOBHS YCTONYNBO-
CTW B QONIOCPOYHON MepcrnekTMBe byaeT 3aBu-
CeTb OT CNOCOBHOCTN MeHemKMeHTa 3G PEKTUBHO
yMpaBnsATb 4ONTOBOW Harpy3KoW, MoBbIWaTh OTAa-
4y OT MHBECTULWI B YCNOBUSX AMBEpCcUbUKaLmm
Bbu3Heca 1 NOCTOSHHO COBEpPLLUEHCTBOBATL CUCTe-
My MPOTUBOAENCTBUSA MOLUEHHNYECTBY U KMbBep-
pvckaM. OnbIT NMAO «MTC» HarnagHoO OEMOHCTPU-
pYeT, 4YTO faxke A1 nMgepa oTpacnm obecneyeHmne
drHaHcoBOM 6€30MacHOCTM OCTaETCS He pesynbTa-
TOM, a HeMNpepbIBHbIM CTpaTErMYecKmnM nNpoLLeccom.

5. KoMnnekcHoe obecrneyeHne aKOHOMUYECKON 6e3-
OonacHOCTW NpegnpuaTns : y4ebHuk. — Cr16. : Ane-
Tensa, 2015. — 412 c.

6. KoHconmgupoBaHHasi ¢WHaHCOBasi OTYETHOCTb
MAO MTC 3a 2024-2022 rr.

7. MsakuHokas B. B. CoBpeMeHHasi cucteMa aKOHOMU-
YeCKOro ynpas/ieHVs NPeanpusiTMeM : MaTepmansl
MexayHapofgHOWM Hay4YHOW KOHDEPEHLMN MONOAbIX
yyeHbIX 1 NpernogasaTeneli By3os // Passutue ako-
HOMMKM B YCNOBUSX LUUdPOBU3aLIMM N ee NHDOP-
MauuoHHOe obecrneyeHne. — KpacHopgap : KyolrAyY,
2021. — C. 28-3.

8. (CeH4az208 B. K. SkoHOMMYecKas 6esonacHocTb Poc-
cumn: OB KypcC : y4ebHnK. — 3-e usg. — M. :
BuHoM. JlabopaTopusa 3HaHuK, 2022, — 813 c.

9. Ypazzanues B. L. ®nHaHcOBas 6e30MacHOCTb :
yyYebHUK Ansa By3oB. — 2024.



PervoHansHas 1 oTpacnesast SKOHOMMKa 151

10. Xapceeesa A. B. Mopxopp! K n3yyeHuio ¢puHaHcosoro  11.  Identifying Opportunities for Improving Business
COCTOSIHMA NPepnpusaTUS : y4ebHuK. — M. : PrHaH- Processes within e-Commerce Companies: Evi-
cbl 1 KpeauT, 2023. — 497 c. dence from Romania / A. Georgian [et al.] // Sci-

endo. — 2023. — P.1362-1374. — URL: https:
//intapi.sciendo.com/pdf/10.2478/picbe-
2023-0122.


https://intapi.sciendo.com/pdf/10.2478/picbe-2023-0122
https://intapi.sciendo.com/pdf/10.2478/picbe-2023-0122
https://intapi.sciendo.com/pdf/10.2478/picbe-2023-0122

