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acCMaTPHUBAIOTCS CTPYKTYPHBIE TIOKA3aTeI KOMIIAHHUH, aKIIHU
KOTOPBIX HAaXOAATCs B (efiepalibHOM COOCTBEHHOCTH, U Pa3IUYHbIe
BapUAHTHI TIOCTPOCHUS PEUTHHIOB UX 3(PHeKTHBHOCTH.

RAOYEBBIZ CAOBES

rocyIapcTBeHHas COOCTBEHHOCTh, AKIIMOHEPHOE 00111eCTBO, P THHIOBast
TEXHOJIOTUsl, PbIHOYHAS CTOUMOCTDb, IPUBATH3ALUs, KpUTepuii 3pdexTHBHOCTH
yHOpaBJIeHUs.
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Oouenm denapmamenma
KopnopamueHuix
¢unancos

U KOpnopamugnozo

ynpaenenus OPI'OBY
BO «®@unancoswtit

CTpyKTYpHbIC
asaTeam
LjeCTB,

HaXOASILMXCA
B roCyAQpCTBCHHOM
cobcrBeHHOCTH PoccumncKkomn
depepaumnm

BBeacHMe

3a0roM yCIIEIIHOTO COCTABJICHUSI MOJENN peil-
THHTOBAaHHSI KOMITAHUH SIBJISIETCSI YETKOE MOHMMAHHE
CTPYKTYpbI 00BEKTa, ISl KOTOPOTo OyJeT nmpUMeHeHa
METO/IMKa, B IPOTUBHOM CITy4ae peUTHHT OyneT OCHO-
BaH Ha OLEHOYHBIX CYXKICHHSAX €ro COCTaBUTENEH M
HENPUMEHHM K pealbHbIM O00BbEKTaM TOCYJapCTBEH-
HOM coOCTBeHHOCTH. [1OCTpOCHHBIH pPEUTHHT Tpe-
NPUSTHI B TOCYIAPCTBEHHON COOCTBEHHOCTH I103BO-
JIAT PELINTD Psi] BAXKHBIX COLUATBHO-IKOHOMUUECKIX
3ajau:

° TOBBICUTH TIPO3PavYHOCTb YIPABJICHUS TOCYyHap-
CTBEHHBIM HMYILIECTBOM,;

° TIOCTaBUTH 3aCIOH HA ITyTH 3JIOYNOTPEONeHUs
TIPH €r0 KCIOJIb30BAHHY;

* TIOBBICUTH JOXOIBI OIOPKETa OT IPHBATU3ALNH,
HAJIOTOB, YIUTAYMBAEMbIX KOMITAHUSIMH, aKIMH KO-
TOPBIX HAXOMATCSI B TOCYIAPCTBEHHOW COOCTBEH-
HOCTH, TOBBICUTh MX MPUOBLIb, JOMOTHUTEIbHbBIC
JIOXOJIBI OT CIIPABETUBON CTOMMOCTH apEH]IBI TOCY-
JTAPCTBEHHOTO UMYIIECTBA.

Jns pemieHust TaHHBIX 337a4 ObUT MPENOCTaBICH
TPaHT, B paMKax KOTOPOro ObUIH BBIMIOIHEHbI COOTBET-
CTBYIOILIME HICCIICIOBAHIIS.

YHuUgepcumem
npu Ilpasumenscmee
Poccuiickoi
Deoepayuuy,
PYKoeooumens

000 «Hucmumym
ynpaenenus
cmoumocmuion.Oonacms
HAYYHBIX UHMEPEeCos:
CKOpUHZ208ble

u pelimunzoevle
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Mamemamuyeckoe
obecneuenue

npoueccos ynpasienus
cobcmeeHHoOCmbIO,
¢unancosoe
Mooenuposanue,
NPUKIAOHOI
PpezpeccuoHHbll ananus,
pacno3nasanue oopazos.

E-mail:
ivm@munerman.ru

UcTrounukm nudpopmaumm,
UX UHTCTPpaLua U BepuduKauuna
AQHHBbIX

B COOTBETCTBHH C YCIOBUSMH TPaHTa B3STHI (-
HAHCOBbIE JAHHBIE M MaKPOIKOHOMHMYECKHE XapakTe-
PUMCTHKHM Ui UX conoctasieHus 3a 2014 rox, oqHako
coObITHS (CyZIeOHBIC PEIICHHS, UCTIOTHUTEIIBHBIC TIPO-
W3BOJICTBA, COOOIICHUSI O OAHKPOTCTBE, PE3YJIBTaThl
y4acTHsi B TOCYIAPCTBEHHBIX X KOMMEPUYECKHX 3aKyTl-
Kax ¥ Ipyrue (akThl, BIUSIONHME HA TIO3UIHUIO B peii-
THHTE), KOTOpbIE IMPOHMCXOMAIT B PEXNME PEabHOTO
BPEMEHH M HE HOCST AUCKPETHOTO XapakTepa, paccMa-
TPUBAJIKCH IO COCTOSTHMIO HA MioHb 2016 roxa.

MbI NpoaHATM3UPOBAIN CTPYKTYpPHBIE MOKa3are-
11706 KoMITaHWH, AKX KOTOPBIX HAXOISITCS B TOCY-
JapcTBeHHOM coOctBeHHOCTH [Pocumymiectso [6.1]].
IIpu 5TOM HE YUUTHIBAINCE:

* JIUKBUMPOBAHHBIC KOMITAHUH,

* KOMITaHHH, O KOTOPBIX HET HUKaKoH MH(opManuy;

* OAHKH M CTPAXOBbIC KOMITAHUM;

* 3apyOe)KHbIC KOMITAHHH, PHHA IexKale Poccuii-
ckoii Peniepanyy;

* HEMOCPEICTBEHHO OpraHsl PocuMyInecTsa, BKITIO-

Yasi TePPUTOPUATIBHBIC YIIPABIICHHS.
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[Monmyyennsle fmaHHBIE OBUIM  WHTETPHPOBAHBI
¢ pecypcamu uH(popmarmonHoi cuctembl «CITAPK-
WNurepdake». Ha ceromusmanii  genp  «CITAPK-
WNurtepdake» comepxuT KooccanbHble 00beMbl WH-
(hopmarmu 000 Bcex HOpUIMYECKHX Juiax B Poccuu,
YIOBJICTBOPSIOIIME KPUTEPHSIM, KOTOPbIE IMO3BOJISIOT
Ha3bIBaTh €€ MPOBAiIEPOM OOJNBIIKMX JaHHBIX. braro-
Japst coTpynHuuectBy ¢ Dun&Bradstreet cymectsyer
BO3MOJKHOCTB ONPEIEINTh, KaK CBS3aHBI MEXIY CO-
60if 9 MiIH poccuiickux KommaHuii 1 250 MIIH KOM-
MaHui co Bcero mupa. B MHpOpMaIMOHHOH cucteme
npesicTaBlieHa (PUHAHCOBAs OTYETHOCTH MOYTH 2 MIH
poccuiickux KommaHui. JlocTynHBI A7isi aHaimmM3a Bce
TOCY/IapCTBEHHbIE ¥ KOMMEPUYECKHE 3aKyIKH Ha BCEX
TOCYAAPCTBEHHBIX M KOPIOPAaTHBHBIX 3JIEKTPOHHBIX
TOProOBBIX IUIOMIAAKaX. MOKHO HE TOJIBKO Y3HATh O Ha-
JIMYHMH WM OTCYTCTBHH CyIEOHBIX PEIICHHH, HO U TIPO-
BECTH Ka4yeCTBEHHbIM aHaIM3 IMpeaMera CyneOHOro
criopa. Imerorcst cBezieHHs O IOMEHHBIX HMEHaX, Mpo-
BEpKax KOHTPOJIBHBIX OPraHOB, JIMICH3USX, HATMIUH
HAJIOTOBOH  3aJI0JUKCHHOCTH, OOBEKTaX HHTEIUICKTY-
QIBHON COOCTBEHHOCTH (TIATEHTHI, TOBAPHBIC 3HAKH),
TaKKe JIOCTyrHa HH(OpMalKs 00 HMCIOTHUTEIBEHBIX
MPOU3BOZCTBAX B OTHOLIEHUH KOMITAaHUH, HAJIMYNH 3a-
JIOXKEHHOTO MMYIIECTBA M MHOTOE JPyToe.

Mudopmariust 00 SMUTEHTAX OTIIMYAETCS ere O0b-
mel JAeTanm3alyeil: KOTHPOBKH — aKIMi, OTYETHl,
MC®O, cymiecTBeHHbIe (HaKThl, JaHHbIE 00 oOIMra-
IIVSIX, KOTOPBIE TakKe IOCTYIHBI JUTs aHanmu3a. Momyib
¢unancoBoro ananmmuza B «CITAPK-Untepdakce» mo-
3BOJISICT PACCUMTHIBATH (PUHAHCOBBIC KOA(P(HUIIMCHTHI,
CpaBHMBATh MX CO CPEIHEOTPACIIEBBIMH 3HAYCHUSIMHU,
MIPOBOIUTH TOPU3OHTATIBHBIN 1 BEPTUKAIBHBIN aHAITU3.

BaxxHeHIImMM 31eMeHTOM HH(OPMAIMOHHOI CHCTe-
Mbl «CITAPK-HHTepdakc» sBIseTcs MHICKC TUIaTeK-
HOM JIMCUMIUIMHBI, KOTOPBIH MO3BOJISET aHAJIN3UPOBATh
CBOEBPEMEHHOCTb OILIAThI CUETOB KOMITaHUeH. MHekce
arexHol auctmminHbl (Paydex) — 310 aHanmuTHye-
CKHH MOKa3aresib, OTPAKAIOIINI CPETHUH (DaKTHIECKUIA
CPOK HCIONTHEHHSI KOMITAHHEH CBOMX (PUHAHCOBBIX
00513aTeNbCTB MO PA3IMYHBIM KOHTPAKTaM. 3HAueHHE
MHJIEKCa SIBJISETCS CKOPUHIOBBIM aHAJMTUYECKUM I10-
KazareJieM, PaCCUMTHIBACTCS] HA OCHOBE IOCTYITHOM HH-
(hopmanuu o JAesITENbHOCTH FOPUIMYECKOT0 JINIIA.

ITockonbKy —OONBIIMHCTBO JAHHBIX — COIEPIKHUT
BCIO MH(OpMaIrio 00 00beKTax, TO MOKHO TOBOPHUTH
0 OONBIIMX JAHHBIX: AHATM3UPYETCS TeHepaIbHas CO-
BOKYITHOCTb, @ HE BBIOOPKH U3 HEe, YTO CYIIECTBEHHO
TMOBBIIIACT KAa4eCTBO AHAJIUTHYECKHX PE3YJIBTATOB.
Cerogusa B «CITAPK-UHTepdakce» MOXKHO HaiTH
HE TOJIbKO MH(OpMAIHI0 000 BCEX POCCHHCKUX KOM-
MaHWsIX, HO ¥ OOJIBIIMHCTBO UX XapakrepucTk. Kpome
Toro, wucnoibdyembie «CITAPK-UHTepdakcom» uH-
CTPYMEHTApUH YIpaBJIeHHs: 030l JaHHBIX U MOJIEIHU-
POBaHMS SIBILIIOTCS TIOJTHOLICHHBIMU SJIEMEHTaMH IJI0-
GanbHol MH(pacTpykTypsl BigData (Oracle, Matlab).

ApxuTekTypa 0a3bl JaHHBIX M IPUHLUIBI MOIEIHPO-
BaHUsI TAKKE CTPOSITCS B COOTBETCTBUH C MEXTyHapOI-
HBIMHU CTaHJapTaMH, MPUHATBIME B oTpaciiu (D&B).

J1s Bepu(HKaMK JAHHBIX CPABHHBAIUCH TOIY-
YEHHBIC KOJIMYECTBEHHBIE U CTPYKTYPHBIE PE3YJIBTaTh
€ JaHHBIMM M3 TOJIOBOTO oT4eTa Pocumyriectsa.

B pesynbrare Obuto npoananu3upoBaHo 1496 koM-
nanui. JlaHHas BBIOOpPKa BechbMa peEIpEe3EHTATHBHA:
NpeZicTaBlIeHHble Kommanuu npousBoaT 20% BBIIT
Poccun. Ilo pa3HbIM OLleHKaM, JI0JIS TOCYNapCTBEHHBIX
koMmaHuii coctaBiser ot 35m0 70% BBII, omxako
C Y4ETOM HCKJIIOYEHHH (CM. BBIIIE) TIPUBE/ICHHbIC 1aH-
HBIE JOCTATOYHBI JUTS TOTO, YTOOBI HA X OCHOBE OITH-
catb OOBEKT NMPUMEHEHHs PEHTHHIOBBIX TEXHOJIOTHH.
Ecmm pykoBoncTBoBarhCst TonoBeIM oT4eTOM Pochmy-
IeCTBa, To oueHKa 70% mpencTaisieTcs: HECKOJIBKO 3a-
BbIIIEHHOU. Takke cieryeT OTMETUTb, uTo 77% BBIpYU-
KU JUISl KOMITAaHUH U3 BBIOOPKH MPUXOAUTCS Ha MEPBbIE
6 xpynHeiimmx kommnanuit: AK «TpancHed b, «Anpo-
cay, «bamed Ty, «["asnpom», PXK]], «Poctenexomy.

Oco6eHHOCTH PYHKUMOHNPOBAHUS
pa3snnYHbIX KOMNaHUA

Kak 1oka3bIBaloT CBOIHBIC CTAaTUCTHYECKUE IaH-
HbIe, OOJNBIIMHCTBO KOMITAaHMI HaxXOmuTcs B MOCKBE
u llentpansHoM enepasibHoM okpyre (puc. 1). Kak no-
Ka3bIBaeT pacrpelieiieH e IT0 PerHoHaM 1 (PHHAHCOBBIM
pe3ynsraram (tadn. 1), B FOPO yObITKH MpEBbITIAOT
VX BBIPYUKY, TaHHAsI CUTYaIHs 00y CIIOBICHA HATTIHEM
B BbIOOpKe AO «KTK-P», KoTOpoe nmeer BbIpydky 42
MIIpA pyo. U yOsITKH B pazmepe 70 mipa pyo., Tpak-
THYECKHU HOJHOCTBIO (hopMupyst Bce yorITku B FODO.

Pacnipenenenne xommanmii mo otpacisiM (puc. 2)
MOKa3bIBACT, YTO OOJIbIIE BCEro KOMIAHHU CIAIOT
B apeH/y HeIBI)KMMOCTh U 3aHHMArOTCsl 00pabaThiBa-
IOIMM TPOM3BOJCTBOM IIPEHMYIIECTBEHHO B cdepe
BIIK.

OrpomHasi BBIpyYKa y KOMIIAHHH, paOOTarOIIMX
B TOprosie (Tadn. 2), He JoJbKHA BBOAUTH B 3a0ITyKIe-

Puc. 1. Konuuecmeo komnanuii no peczuonam
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Aansresocrownsiii &0 |G
Covmpors 00
Ypanscxui ©O _
Mpwsomkcs 00 |
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Cesepo-3anagmeii ©0 _
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cqueKTMBHoe
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Taonuya 1

Pacnpeodenenue Komnanuit no pe2uonam u UHAHCOBLIM pe3ynbmamam

Peruon Beipyuka, ThiC. | YOBITOK, ThIC. IpuobLIB, THIC.
pyo. pyo. pyo.
Lentpanbubiit @O 534840 667 —27781 414 32150 185
Cesepo-3amnaansiii @O 156379 460 -3220714 5229 026
HOxwusb1iE PO 97475 583 -99485 901 673 365
Cesepo-Kasxkaszckuit @O 10017 271 —70 888 416 437
Ipusomkckuii @O 876741 469 -3733 617 76453 723
VYpanscknit @O 199176 007 -8659 401 3719 863
Cubupckuit PO 256058 643 -1823 170 33954 429
JansueBoctounsiii @O 201641 033 —-1060 234 24419 032
Mockaa 12014630 342 -136783 736 956336 883
Camnkr-ITetepOypr 494994 347 -3106 685 44306 906

HHE, B 3TOH 0Tpaciu paboTaeT OONBIIMHCTBO KPYITHEH-
IIMX POCCHICKUX KOMIIaHWi, Hanpumep «l'azmpom» —
B ONTOBOW TOproBie ceipoi HeThrO. J[iisi cocrapie-
HUS TaOJIMLBI UCIIONB30BAH OCHOBHOM YKPYITHEHHBII
ko OKBD/I, npu npoBeneHnN aBTOMATU3UPOBAHHOTO

Puc. 2. Pacnpedenenue Komnanuit no ompaciam

Mpeaocr

MPO4KX KO

3apaBooOXpaHeHHe W NPeAOCTABNEHME COUMANBHBIX... I

Obpasosanve |

locyaapcTeeHHoe ynpasneHue u obecneyexuwe ...l

Or

paumMK C Hepy IM

TEOM, apeHa u... I ——

PuHaHCoBaA geAtensHocTe Ml

TOCTHHMUEI M pecTopaHel

ONTOBAA M PO3HWYHAA TOPTOBAA; PEMOHT

TpaHCNoOpT W CBAZL

Crpoutenscreo

Mp ACTBO W pacnpesy

O6paaTeIBAOWME NPOM3BOACTEA
JlobeMa NONE3HBIX HCHONAEMBIX
PeifonoscTeo, priGosoacTeo

CenbCHoe X03AACTBO, OXOTa M IECHOE XO3ARCTBO

INEKTPOIHEDPTHM,

100 200 300 400 500 600

o

AHAJM3a MOKET OBITH HCIONB30BaH KaK ITONHBIA KOZ
OKBDO/], TaKk 1 1oiyaBTOMaTH4ecKoe MOITBEPIKICHUE
OTpacieBOl MPUHAICKHOCTH.

Hmeer CMBICI aHATIM3UPOBATH XO3SHCTBEHHYIO
AKTHBHOCTb, KOTOPYIO OHH IPOSIBIIAIOT NP OCYILECT-
BICHHH (DHHAHCOBO-XO3SIMCTBEHHOW JESTEILHOCTH:
(uHaHCOBBIC (DAKTOpBI, BBIPYYKa, MPHOBLIb, YHUCTHIC
AKTHBBI, KOO()PUIUEHTHI ¥ T.1I., & TAKXKE KaYeCTBEHHBIC
TMIOKA3aTeNH, CyAeOHBIE IIPOLIECCHI, yIacTHE B 3aKyIIKaX,
MIPOBEPKH rOCY/IapCTBEHHBIMH OpraHaMH ¥ T.]I.

He Bce xommanmu HaxomiTcs B HACaIbHOM (u-
HAHCOBOM COCTOSIHHH, MHOTHE SIBJISTFOTCSI OaHKPOTaMH,
JpyrHe COBCEM IPEKPaTIN KaKylo-Tnbo JesTenb-
HOCTB: HarlpumMep, 89 KOMITaHUI 13 BEIOOPKH HE MPEIo-

craBisitoT otuetHocTh B opranbl ®HC Poccun Gonee
roza.

TocynapcTBeHHbIE KOMITAaHUH y4acCTBYIOT B XO3STii-
CTBEHHBIX CIIOpPaX KaK HCTIbI M OTBETYMKH (pHC. 3).
Ha nomo GonbrimHcTBa ipuxoauTcest oT 1 10 5 cyneo-
HBIX TIPOLIECCOB, YTO BIOJHE OOBIYHO JUIS ACHCTBYIO-
IIETO MPEANPHSATHSL. Pa3BUBAOIINECS TEXHOIOTUH aHa-
JM3a CyAeOHBIX PEIeHUH B CKOPOM BPEMEHH IO3BOJIST
HaM BKJIIOYATh B PEHTHHIOBYIO MOJENb HE TOJBKO MH-
(hopmarMIo 0 HAJTMYMUK UCKA, CyMME U POJIM KOMITAHUU
B HEM, HO ¥ THII CIIOPa 1 TEKYIIYIO CTaJUIO CyAeOHOTO
poriecca.

B nocnennee Bpemst BaxHEHIINM HCTOUHHUKOM 3a-
Ka30B [UIsi KOMIIAHUU CTaJIM TOCYJIAPCTBEHHbIE U KOM-
MepuecKre TeHIephl. l[ocymapcTBeHHBIE KOMIIAHHN
HE SIBJISIOTCS AKTUBHBIMU YYAaCTHUKAMM PbIHKA TEH-
JEpHBIX 3aKymNoK, Oonee 49% KoMmaHWii He y4acTBY-
0T B TEHJEpax, JlaKe He IMOJAlOT 3asiBKU Ha y4acTHe.
MHorue rocrpenpysATHs TPUBBIKIN MOTydaTh roc3a-
Ka3 HarpsiMyo, 0e3 yJacTusi B TeHIEpax, U JI0 CHX MOp
HE TPUCTIOCOOMIINCEH K HOBBIM YCJIOBHSIM B CHITY HEIIO-
CTaTKOB YIIPABJICHUS] U SKOHOMHYECKHX (haKTopoB (OT-
CYTCTBHE CIIpOCa Ha CBOIO MPOMYKIMIO WM YCIIYTH).
Ha puc. 4 nokazaHa 101 KOMIIQHUH, y4acTBYFOLIMX
B TOCYZIapCTBEHHBIX M KOMMEPUYECKHX 3aKyTIKax, oOmee
KOJIMYECTBO YYACTHUKOB U MOOSUTENH.

B nocrnennee BpeMst OTKPBITHE HCIIONMHUTEIEHOTO
MIPOU3BO/ICTBA B OTHOILEHUN KOMITAHUH CTajo OKa3bl-
BaTh 3HAYNTENHHOE BIIMSHUE HA UX XO3SHCTBEHHYIO
JIeATeNIbHOCTD. briarofapst MHTErpaluy JaHHbIX KOMIIa-
Huii ¢ pecypcamu «CITAPK-HUutepdakcay Ham cranm
W3BECTHBI BCE JIAHHBIE O BO30Y’K/IEHHOM IPOM3BOJICTBE:
Jara, cTaryc, CyMMa, THI | T. 1. [Ipu aHanm3se cooTBeT-
CTBYIOLIEH CTAaTUCTHKH (PUC. 5) HY)KHO y4eCTb IpH-
YHHYy BO30YXKICHUS MCHOIHHUTEIBHOTO MPOU3BOICTBA.
Ecnu peub nzer o HeBbIILIaTe HAJIOTOB WX 3apabOTHOM
TUIaThl, TO 9TO OAHO3HAYHO HETaTUBHOE SIBJICHHE, TOTA
KaK HapyIICHUs MPaBUJI JJOPOXKHOTO ABMKEHHS HE TIO-
3BOJISIIOT OHO3HAYHO CZENaTh BBIBOA O IMpoliemax
KOMITaHUH, CKOpEe, TOKa3bIBAIOT, YTO €CTh aBTONApK
Y OH aKTUBHO HCIIOJB3YEeTCSL.

262 xoMnaHuU XOTs1 Obl pa3 MOTyyanu OaHKOBCKUE
rapanTuy, 187 SBISIOTCS 3aJI0TOAATEISIMA 1 8 3aJ10TO-
JepxkarensiMy, 215 nMeroT mpaBo oOpadarbiBaTh Iep-
COHaJIbHbIE JJaHHbIE. 163 KOMIIAHUU UMEIOT 3aI0/KEH-
Hoctb nepen PHC Poccun 6omee yem Ha 1 ThIC. pyo.,
He IOTalIeHHyIo Oosee YeM 3a OIMH TOA.

Jlnst Toro 4toObl MpoaHaIM3UPOBATh pacipesiere-
HHE KOMITaHUH C TOYKHU 3pEHHMS NX (PHHAHCOBOTO COCTO-
STHUSI, TIPUMEHEH MHJIEKC (PHHAHCOBOTO PUCKA, KOTOPBIH
MPEZICTaBISIET COOOH Mepy pHCKa HECOCTOSITEIEHOCTH
KOMITaHUH. BBICOKMI MHIIEKC yKa3bIBaeT Ha MPU3HAKK
HEYZOBJIETBOPUTEILHOTO  (DMHAHCOBOTO  COCTOSTHUS,
KOTOpPbIE MOT'YT IIPUBECTH K YTPAaTe IIaTeXKEeCIIOCOOHO-
cru. st pacuera MHIEKCA HCTIONB3YIOTCS. KOMOMHHUPO-
BaHHBbIC (DMHAHCOBBIE KOIPOHUIMEHTBI JIUKBUIHOCTH,
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Taonuya 2
Pacnpe@menue Komnanuii no ompaciim u qbunancoebm pesyiiomamam

Orpacas el el s
CenbCcKoe X035HCTBO, OXOTa U JIECHOE X03SIICTBO 5786 894 —440 640 536 008
Pr160510BCTBO, pHIOOBOICTBO 118 036 4122 442
JI0o6bI4a MOJIE3HBIX HCKOTTAEMBIX 5155423 749 | —72 235 774350 769
O0pabarbIBaroOLIME IPOU3BOJICTBA 846115 051 —20115 881 | 43514 287
IIpou3BOACTBO U pacHpeiesieHHe EKTPOIHEPIHH, Ia3a U BOJIbI 870544 342 —29156 102 | 46045 094
CTpouTenbCcTBO 79674 256 —1588 973 1197 234
OnroBast ¥ PO3HUYHASI TOPrOBJIST; PEMOHT aBTOTPAHCIIOPTHBIX CPEICTB, MOTOLIUKIIOB, OBITOBBIX M3JCTHI 4019480932 | —1095 784 190195 712
1 IIPEIMETOB JINYHOTO ITOJIb30BAHUS
TocTuHuIbI U pecTopaHbl 2601 305 —172 004 56210
TpaHcopr u cBs3b 2773487 570 | —155164 990 | 56244 493
dunaHcoBas 1eITEILHOCTh 76346 671 —11061 721 7617 188
Omneparuy ¢ HeABIDKAMBIM HMYILECTBOM, aPSHAA U IPETOCTABICHHE YCIIyT 971254 732 —65463 812 | 57138 046
TocynapcTBeHHOE yIpaBieHUE 1 00eCIeueHHEe BOCHHON 0e30M1aCHOCTH; COLUATIBLHOE CTPAXOBAHNE 7819 540 —176 381 357520
O0pazoBanue 61 847 4713 1523
31paBOOXpaHEHUE U NIPEIOCTABIEHUE COLMANIBHBIX YCITyT 768 226 -118 354 41 807
[penocrapneHne MpoYNX KOMMYHAJIBHBIX, COLMATBHBIX ¥ IEPCOHATIBHBIX YCIYT 32471 671 —1090 048 363 516

JIOCTaTOYHOCTH OOOPOTHBIX CPEJICTB, aBTOHOMHUU U JIp.
Monens mocTpoeHa ¢ NCHoIB30BaHUEM HEUPOCETEBOTO
MozieTMpoBanus. MHIEKC ABIsieTcs CKOPUHTOBBIM aHa-
JIMTUYECKHUM TIOKa3aTesIeM, PACCUUTBIBACTCS Ha OCHOBE
UHPOPMAIMH O JICTEIBHOCTH FOPUIMYSCKOro JIHIIA,
HaxOMSIICHCS B MyOIMYHOM JIOCTYIE. BONBIIMHCTBO
KOMITAHUI HAXOZUTCS B 30HE CPEIIHEro pucka (puc. 6),
HO YacTh KOMITaHU HAXOIWUTCS HA TPAaHU OaHKPOTCTBA
U X aHAJIU3 UMEET CyIIeCTBEHHOE 3HAYCHHUE.

Knacrepusauusn Komnasnum
U onucaHve NOAXOAOB
K PEUTUHroBaHUIO
TIpennockuikamu 171 CO3AAHUS PEHTHHTA CTAJIH:

* HEOOXOIMMOCTb HE3aBUCUMOH OLICHKH PE3Y/IbTaToB
(DMHAHCOBO-XO3SIICTBEHHOM NIEATENHHOCTH KOMIIa-
HHI C TOCYJapCTBEHHBIM y4acTHEM;

* HEOOXOIMMOCTh  TOBBINICHUS  d(PHEKTUBHOCTH
JeSTENIEHOCTH  KOMIIAHWH € TOCYIapCTBEHHBIM
yuacTuem;

* HEOOXOIMMOCTb COKPAIICHHS U3ICPIKEK;

* HE/IOCTATKU «PYYHOIO» YIIPABJICHUS, OCHOBAHHOTO
Ha OLIEHOYHBIX CYXKICHUSX;

* HEOOXOIMMOCTb B PACIIMPEHUH MACCHBOB JTAHHBIX
Y METOJIOB X 00Pa0OTKH C IIENIbEO TOYYHTh OOJTb-
i 00beM ONePaTUBHON HH(OPMAIIUH O JesITENb-
HOCTH TPENPUSTHH;

* HAKOIUICHHBIA ONBIT CEePTU(HUKAINK, TECTHPOBA-
HUSI PEUTHHTOBBIX MOJeNiel, MCHONB3YIOIMINX BCE
BO3pacTaroIme 00beMbl HHOPMALMA IS MX TO-
CTPOCHHSI, B POCCHUICKON M MEKIIyHApOIHON OM3-
Hec-Cpelie.

Jlnst popMHUpOBaHUST PEUTHHTA NMPUMEHSICTCS TEX-
HOJIOTUSI arperupoBaHuss W 0O0pabOTKM OTrPOMHBIX
MAacCHBOB MH(OPMAIMK C HCIOJIb30BAaHUEM HHTETpa-

[IMOHHBIX PEIICHHUH C Pa3IMIHBIMK MTOCTABIIMKAMH WH-
(OpMAITMOHHBIX PECYPCOB, OTKPBITHIX TAHHBIX U OTe-
PaTUBHOM MH(OPMALMH OT MPEANPUSITHI — YYACTHUKOB
peTHHra B peKUMe PeaTbHOTO BPEMEHH.
Hcnonb3yrorest pUHAHCOBast OTICTHOCTH KOMITAHHIA,
JTaHHbIE 00 YYaCTHH B 3aKyMOYHON JEATEIHLHOCTH B Ka-
YeCTBE MOCTABIIMKA ¥ MOJPSTIHKA, TAHHBIE 00 YIaCTHH
B CyI€OHBIX TPOIIECCax, O TATSKHOM AUCIUTLTAHE, CTO-
WMOCTH TIPHHA/UISKANIEH KOMIIAHHSIM HEIBIKHMOCTH
M apeH/IHBIX CTaBOK Ha Hee, YHCICHHOCTH TMEePCOHAa,
00BbEKTax MHTEIUIEKTYaIbHON COOCTBEHHOCTH, COOOIIe-
HUSI O KOMITAHHH B TIPECCE U MHOTOE JIPYTOE.
CoBpeMeHHbIE MaTeMaTHUeCKHe alTOPUTMBI pac-
MO3HABaHHUsT 00Pa30B M BEPOSTHOCTHOE MPOTHO3HPOBA-
HHE TI03BOJIFOT HAM OIEHUTH THOKOCTh MHIEKCA U €r0

Puc. 3. Yuacmue 6 cyoe ¢ kauecmee ucmuya u omeemuuxa
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Puc. 4. Yuacmue komnanuii ¢ menoepax
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YUCAO KOHTPaKTOB

m [ocyaapcTeenHse (aonyueH k ywactwio)
B Hommepyeckue [AoNyWweH K y4actvi)

OTCPaTHBHOM pEaKIMd Ha W3MCHECHHWE BHYTPCHHHX
WK BHEIIHHUX (DAKTOPOB, 00ECTICUHMBAIOT €r0 YCTOHIH-
BOCTb K MOTIBITKAM MaHHITYJIMPOBAHHUSI 3HAYCHUSIMH (aK-
TOPOB, BIUSIONINX HA peiiTHHT. JIBIDKEHHE HHIIEKCA B TY
WIH HHYK CTOPOHY CBHJCTEIIBCTBYET 00 W3MECHECHHH
(DMHAHCOBOTO TIOJNIOXKEHHSI WM TONHUTHKA KOMITAHHH,
00 0011IeM U3MEHEHNH KOHBIOHKTYPBI B 3KOHOMHKE.
HenyOnuuHbIM ~ cepBUCHBIM ~ KOMIaHUSAM  (puc.7)
PEHTHHT TIPUCBAMBACTCS HA OCHOBE COBOKYITHOCTH (hH-
HAHCOBBIX TIOKa3aTesel, ¢ y4eTOM aHai3a TeHIePHO,
CyneOHOM aKTUBHOCTH M A()(EKTHBHOCTH YIPABICHHUS
HEBIKAMBIM MIMYIIIECTBOM. PEHTHHI HEmyOIMIHBIX
KOMIIaHHH, KOTOpbIE MOTYT OBbITh IMPHBATU3UPOBAHBI,
PacCYNTBIBAETCS HA OCHOBE OLICHKH BEPOSITHOM CTOMMO-
CTH IPY MIPUBATU3AIIU U HA OCHOBE MOJIEIICH OCTAaTOYHOTO
JI0X0ZIa B aBTOMATUYECKOM peskume. [TyOrmIHbIM KoMTia-
HUSIM PEHTHHT MPHCBAUBACTCS HA OCHOBE OMPIKEBOTO MH-
JIeKCca aKIMii KOMITaHHUH ¢ TOCYapCTBEHHBIM YIaCTHEM.

Puc. 5. Cmpykmypa u Ounamuka ucnoiHumenbHyIX NPOU3600CING
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Yucno JIbHBIX NP B

M 3a npeAplaywmii rogq M MoraweHHsble

Buenpenne pelithHra MO3BONMHMT TMOCTaBUTH Ha-
JIeKHBIA 3aCNIOH Ha MyTH BBIBOJIA aKTUBOB (TOCyAap-
CTBEHHOTO MMYIIECTBA) WIIM Nepefadd MX B apeHIy
M0 CTOMMOCTH 3HAYUTENIFHO HIDKE PBHIHOYHOM, BbI-
SIBUTh 3(D(PEKTUBHBIX MEHEIDKEPOB M KOPIIOPATHBHBIC
TEXHOJIOTHH, KOTOPBIC TIO3BOIIIIM JOOHMTHCS ycrexa
NP ONPEIETCHHBIX YCIOBHSAX, M PACHPOCTPAHUTH
MX OTBIT HAa aHAJIOTMYHBIE KOMITAHHUH.

VyacTHHKM peTHHTa pa3iesieHbl HAa TPU KilacTe-
Pa, K MOCTPOSHUIO KAXK/I0T0 U3 HUX IIPUMEHSIETCS CBOH
TIO/TXO/T K TTOCTPOEHHIO PEUTHHTA.

TlepBblii KIacTep — KOMIIAHHH, KUK KOTOPBIX
TOpryroTcst Ha Ouprke. st HUX pa3paboTaHbl HHICKCHI
aKIMH rocyJIapCTBEHHOTO CEKTOPA, KOTOPBIE OyIIyT CITy-
JKUTh OCHOBOM pedTrHra. MIHAEKCHI akiuii KOMITaHUH
C TOCYIAPCTBEHHBIM yYaCTHEM M KOMIIAHHUI C Peryiu-
pyeMoli JeATENIbHOCTBIO SIBISIOTCS  KITACCHYECKHMY,
HX pacyeT OCHOBaH Ha M3MEHEHHH KYPCOBOH CTOMMO-
ctr akiuid. KOoTMpoBKY MHCTPYMEHTOB, BKJTFOUYEHHBIX
B 0a3y pacuera MHJEKCOB, B3BEILEHBI 110 PHIHOYHON
KalUTIN3alIH.

Munexc akiuii kKoMIaHu ¢ roCyJapCTBEHHBIM y4a-
CTHEM — KOMITO3UTHBINA MH/IEKC aKIUK MyOIMYHBIX aK-
LHOHEPHBIX OOIIECTB, B OTHOLICHHN KOTOPBIX OMpee-
JIeHUe TTO3HLINHK akiroHepa — Poccuiickoit Geneparmmn.

HauvaisHoe 3Hauenune unzaexcos cocrasisier 1000
nyHktoB (Ha 30.12.2011), pacuer u nyOnuKanus MH-
JICKCOB OCYIIECTBIISIFOTCS OJIMH pa3 B KOHIE KaXKIIOro
KaJIeHIApHOTO roja. B kadecTBe mprMepa NpuBeneM
ITAO «I"asnpom» U «AJpoca» — 3MUTEHTOB, JEMOH-
crpupyroiux 3pdekTiBHOE U HEIPPEKTUBHOE YIIPaB-
JIeHHEe, KOTOPOE OTPaXKAETCsl B IMHAMUKE UX PHIHOYHBIX
KOTHUPOBOK (pHCc. 8).

Bropoii knmactep — KOMIAHHH, KOTOPbIE HUMEIOT
MepCreKTuBbl  npuBatn3auu. Kpurepuem  sddex-
THBHOCTH SIBJISICTCSI MX PBIHOYHAS CTOMMOCTb, TaK
KaKk 4eM OHa Ooublie, TeM OoJblle OYayT JOXOIbI
OromKera OT WX mpuBatu3aiuu. s aHanmu3a Takux
KOMITaHUH MBI TIpeJyiaraeM HCIIONb30BaTh alrOpUTM,
KOTOpBI OBbUT BHEJAPEH sl YIPABJICHHUS JIOYSPHHX
1 3aBUCUMBIX 00LIECTB KoMIaHn| «Jlykoitm» [Muxaii-
noBa /1.C., 2013]. Dror anroputm ObUT OCHOBAH Ha CO-
BpeMeHHOI uHTepnpeTanun Moaenu Onscona. B man-
HOI CTaTbe MPEICTAaBICHBI TOIBKO OCHOBHBIC YEPThI
9TOTO MOAXOJA.

Mopnenb DnBapaca — bama — OnbcoHa npuMeHnMa
YISl yIAJICHHOM MacCOBOMW OLIGHKH OOJIBIIONO KOJIHMYe-
CTBa KOMIIaHUi Orarozapst OrpaHMYEHHOMY | JIOCTYTI-
HOMY HaOOpy BXOZIHBIX ITapameTpoB. st onpenenenus
CTOMMOCTH COOCTBEHHOIO KanuTaja 1o MO HeoO-
XOZIMIMBI CJIEYIOLINEe JaHHbIE:

* OamaHcoBas CTOMMOCTb COOCTBEHHOTO KaruTalia

Ha KOHEIl TEKYILEro Neproza;

* OamaHcoBask CTOMMOCTb COOCTBEHHOTO KaruTalia

Ha KOHeIl IPEABITYIIETO0 ePHoLa;

* yyCcTast MPUOBLIB 32 MOCISHIHI TOT;
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* O)KMZaeMast YHCTask PHOBUTH B CIEAYIONIEM TOY;

* CTaBKa JMCKOHTHPOBAHUS — CTOMMOCTH COOCTBEH-
HOTO KaluTaa;

* 3HAUEHHE [IAPAMETPOB ABTOPEIPECCHU.

Jlocmouncmea moodenu 30sapoca — banna — Onvcona

* Moyienb TapMOHHUYHO COYETAET 3aTpaTHbIi (B Gop-
MyJle MPUCYTCTBYIOT YHCThIE aKTHBBI) U JIOXOMI-
HBI (TIpearonaraeTcsi MPOrHO3UPOBAHUE YHMCTON
npuObLT B OyAyIeM IepHONe ¥ NPHBEACHHC e¢
K TEKyIIeMy MOMEHTY) IOIXOMbI K OIEHKE H, Cle-
JIOBAaTENbHO, M30aBJISIET OT HEOOXOMMMOCTH IPH CO-
IVIACOBAaHWM PE3y/BTaTa B OTYETE BBOAUTH BeEca
JUTSL pa3HBIX TIOJIXOMIOB, TeM OoJIee 4To 3TH Beca Ja-
JICKO HE BCETIa O0BEKTUBHEL,

* MOJIeNIb He TpeOyeT MoucKa OOJNBIION0 KOJMYeCTBa
uHpOpMAIMK YIS TIPOBEJICHHS OLCHKH (JJaHHBIC
0 CTOMMOCTH YHCTBIX aKTUBOB U YUCTOM MPUOBLTH
coJeprKarcsi B CTaHIAPTHON OyXTaJTepCcKoit OT4eT-
HOCTH TPEAIPHUSITHS), TPOMO3IKHAX PACUETOB MPO-
THO3HBIX 3HAYCHHH TUBHACHIOB, YHCTOTO JCHEX-
HOTO [TOTOKA ¥ T. /I. Ha JOITOCPOYHYIO MEPCIIEKTHBY;

* CTOMMOCTB, ITOCYUTAHHAs COIVIACHO MOZEIH, 00a-
JIAeT HU3KOW CTEMEHBIO 1yBCTBUTEIILHOCTHU K M3Me-
HEHHIO CTaBKU JMCKOHTHPOBAHMS (IO CPABHEHHIO
C MOJIESIMU JTUCKOHTHUPOBAHUS), & TAKKE K KO-
(buLeHTaM aBTOpErpecCHy;

* MOJIENb HAITSTHO JIEMOHCTPHpPYET 3(h(PEKTHUBHOCTD
WCTIONB30BAHMS YUCTBIX AKTHBOB KOMIIAHHH IIO-
CPE/ICTBOM MEXaHH3Ma CBEPXIOXOIOB: €CITH CBEpX-
JIOXOJTbI OTPULIATENBHBL, TO CTOUMOCTB MPEAPHUSATHS
HIDKE, YeM €r0 YHCThIC aKTHUBbI, KOTOPBIE, KaK CIe/-
CTBHE, WCIIONB3YIOTCS HEdP(EKTHBHO, a eciu
CBEPXI0XO/IbI MOJIOXKUTENIBHBI, TO CTOUMOCTb BBIIIIE
YKCTBIX AKTHBOB, YTO CBHJCTENILCTBYET 00 UX 3(-
(DEeKTUBHOM HCIIONB30BAHKY; CIIEIOBATENFHO, MO-
JIEJTb TTO3BOJISIET OLICHUBATH YOBITOUHBIE KOMITAHHHL.

Hedocmamru modem Dosapoca — bowa —
Onvcona

* Monens TpeOyeT IeTalbHOTO aHai3a H KOPPEKTH-
POBOK (pMHAHCOBOIT OTYETHOCTH, OCOOCHHO B YacTH
OILIEHKH M0 CHPaBEIMBON PBIHOYHOM CTOMMOCTH
AKTHBOB U I1ACCUBOB (XapaKTEpHO AJIsl POCCUIMCKOM
TIPaKTHKH, €CITH KOMITaHUs He TIpHMeHsIeT Mexmy-
HapOJHbIC CTAHAAPTHl (PMHAHCOBOH OTYETHOCTH);
HEJIOCTaTOK YaCTUYHO YCTPAaHSETCSA: YeM HIDKe
YHCTBIC AKTUBBI, TEM BBIIIE PEHTAOCIBHOCT COO-
CTBEHHOTO KalUTana;

* MOJENb IPEAIONaracT BBIIONHCHHE COOTHOLIC-
HUSI 9HCTOTO TIPHPOCTA, YTO Ha TPAKTHKE JANIEKO
He Bcera Tak (0COOEHHO B CIIydyae ¢ POCCHICKUMU
CTaHIapTaMu (PUHAHCOBOM OTYETHOCTN);

* MCUCPIBIBAIOIIMIT TECT MOJEIN U pacdeT Kodpdu-
IIMEHTOB ABTOPErPECCHH MapaMeTPOB CAETAH MOKa
TOJBKO 110 pbIHKY CIIIA;

* MOJIENb He TI03BOJISIET OLIEHNBATH KOMITAHUH C OTPH-
LATeNIbHBIM COOCTBEHHBIM KAITUTAJIOM.
JlaHHbIE HENOCTaTKU YCTPAHSIOTCS MOCPEACTBOM
YCOBEPILIEHCTBOBAHUS MOJIENHN C MCIIOIb30BAHHEM MO-
nemn @enrama — Onscona u M. bapt.

\
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Puc. 6. Pacnpedenenue undekca (uHancoeozo pucka
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KiroueBoe ommune monenmu Penrama — Omnbeo-
Ha oT Mofemu Dnsapaca — bawia — OnbcoHa cOCTOUT
B TOM, YTO COOTHOLICHHE YHCTOIO NMPHPOCTa HE BBI-
TIOJIHSAETCS, TO €CTh COOCTBEHHBIN KartiTajl MOXeET I10-
TIOJTHATBCS 3 CYET WHBIX HCTOYHHUKOB, IIOMHUMO YHCTOM
nipuObuTH. ClieoBaTesIbHO, Mbl MOJKEM HCIOJIb30BaTh
9Ty MOJIENb IS UCCIISAOBAHMS POCCUIACKUX KOMITAHHHA.

Jlnst  ynydiieHdss TOYHOCTH  HPOTHO3MPOBAHUS
Mbopu bapr uccnenoBana Momeny OLEHKH CTOMMOCTH
COOCTBEHHOTO KanuTaja AJIs ONpe/IeIeHNs TOJIe3HOCTH
Jiearperaiiid  pUOBUTH, WCHOIB30BAaHUS CTPYKTYPBI
JIMHEHHOW MH(OpPMAIMK, MOJENU OLEHKA W OTAelb-
HOW OTpacieBOH OIEHKH MapaMeTPOB, MOJAEIN OLCH-
KU B TIPOTHO3MPOBAHUH TIOKa3aTelled CTOMMOCTH COO-
CTBEHHOTO KamnuTalla Ha OCHOBE COOCTBEHHOTO ITOJIX0/1a
K Jiearperaiyy NprObLTH U MOJETH HH()OPMALOHHOM
muHamukn Penrama — Omnbcona. PaccmarpuBarotcst

Puc.7. Anzopumm 6v160pa memoOuKu pelimuHnzo8anus

KnaccuduraTop aHanusupyemblx KOMNaHWI

q Henybau4Hble komnaHum

MyBAnYHbIE KOMNAHUK

CepBMCHbIE KOMNaHWu (He

MMEIOT NePCnexkTUB 45
npueaTusaumu)

MpwBaTUsMpyemble (Npu
YCNOBWM Ka4eCTBEHHOM|
npeanpoaaxHoi NoAroToBKM)
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Puc. 8. /lunamura komupoeok I1AO «I'aznpom» (a) u I1AO «Anpoca» (6)
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TPH YPOBHSI Jiearperaiyy MpUObUTA: COBOKYITHASI IPH-
ObLIb, MOTOK JEHEKHBIX CPEACTB U OOIIME HAUMCIIe-
HUS U TIOTOK JICHEKHBIX CPEJICTB M YETHIPE OCHOBHBIX
KOMIIOHEHTa Ha4yuciaeHui. Mcronb3oBaHue CTpyKTypbl
JIMHEHHOW WH(OPMAlMK TPHUBOIUT K 3HAYNTEIHHO
MEHBIIMM OIIMOKaM IPOrHO3a, YeM ISl OTPACIIEBBIX
pacueroB. OpHaKo OIIMOKK OTPACIEBOTO IPOTHO3A
caMH 110 ce0e 3HAUUTENBHO MEHBIIIE Ha OCHOBE IIPEe/IIo-
JIOXKEHHSI O TOM, YTO OTPACIIEBBIE OLICHKH SIBJISIOTCS 00-
Jiee KOHKpeTHbIMU. Cpe[iHIe OIIMOKHU IIPOrHo3a OymayT
MHUHHMAJIBHBIMH TIPH Jiearperaiy pUObLTH Ha IOTOK
JICHEKHBIX CPECTB M OCHOBHBIC KOMIIOHEHTHI HAuHC-
JICHWH, CIIeIOBATENFHO, MEIMAHHBIE OIIMOKHU IPOTHO-
3a OyyT MUHHMAJIBHBIMU TIPU A€arperauy IpruobUIu
Ha JICHEKHBIN MTOTOK M COBOKYITHBIC HAUHCIICHUS.

M. Bapr ycraHoBuiia, 4to 3eKTHBHBI Jearpera-
[¥st TPUOBLTH U IPUMEHEHHE JINHEHHO-UH(POPMALMOH-
HOW CTPYKTYpbI MOJEIU OLEHKH B IPOrHO3UPOBAHUU
CTOMMOCTH COOCTBEHHOTO KamuTana. Pe3ynmbrarsl uc-
cinenoBanuii M. bapr B wactu mearperaiuy npuObUIH
ObUTM anpOOMPOBaHBI Ha TIPUMEPE JOYEPHHUX U 3aBH-
CHMbIX 0011ecTB KoMmianuu «JIykoim. CoBpeMeHHbIC
TEXHOJIOTUH TIO3BOJIAIOT TOWTH Jajbllle U HE TOJBKO
UHTETpUpOBaTh JaHHbIC MEeXBEIOMCTBEHHOIO MOpTa-
J1a TI0 YIPABJICHUIO TOCYIAPCTBEHHOI COOCTBEHHOCTBIO
PocumymiectBa ¢ nannbiMu «CITAPK-HHTepdakcay,

o

HO U 00aBHTh K aHAIN3Y TAHHBIEC O CYeTaX KOMITaHHH,
B [IEPBYIO OUYEPEb O CUeTax AEOUTOPCKOM U KperuTop-
CKOI1 3aJI0JDKEHHOCTH M OCHOBHBIX CPEJICTB € aKLIEHTOM
Ha HEABIDKUMOE UMYILECTBO KOMITAHUH.

B kadecTBe mpuMepa YCIEIIHOTO YIIPaBIeHHsT MbI
MoxeM paceMoTpeTs OAO «010BHOM LIEHTp MO BOC-
TIPOM3BOJICTBY  CEITCKOXO3SHCTBEHHBIX YKUBOTHBIXY.
JlaHHas KOMIIAHYS YCIEIIHO paboTaeT Ha PhIHKE, IO-
CTOSIHHO YITy4IlIaeT COOCTBEHHBIE (DHAHCOBBIE TTOKa-
3arenu. B 2014 rony ee BbIpyuka coctaBuna 108 min
py0., pubbLE — 49 MiH py0. OuUeBHIHO, YTO CTOM-
MOCTb JAHHOM KOMIIaHUM OyJeT pacTH U NPUMEHEHHE
K Hert mozrer Denrama — Onbcona B pepakuuu M. bapt
TOJIBKO IOATBEPAUT SP(HEKTUBHOCTD YIIPABIICHUS.

Wupre pesynsrarel nemoHcTpupyeT AO «LleHTp
MEXIyHapOIHbIX (oTOBBICTaBOKY. HeaddexrurHoe
yIIpaBJieHHe TPUBENIO K yTpare 3HAYUTENHHOW YacTH
UMYILECTBA, YTO B JAHHBIH MOMEHT SIBIACTCS IpeaMe-
TOM CcyeOHBIX pa3OmparenbcTB. B pesysnsrare komra-
HUS ¢ 0aIaHCOBOM CTOMMOCTBIO YUCTBIX aKTUBOB MOY-
T 500 MJTH py0. peryisipHO 3akaHIHMBacT (PUHAHCOBBI
TOJ1 C YOBITKOM.

JlanHble TpEMepsl HALLIIHO JEMOHCTPHPYIOT,
YTO NP NPUMEHEHUU MOJEJIeH OCTAaTOYHOro JI0XOza,
KOTOpPBIE MTHOBEHHO KJIACCH(DHUIMPYIOT KOMITAHUH KaK
cosaaresell Win pa3pyluuTenel CTOMMOCTH, TOUHOCTh

MuxaiinoBa [, C. (2013) [Iporao3upoBanue pUHAHCOBBIX MMOKa3aTeel eSITeIbHOCTH BEPTUKATIBHO-MHTEIPUPOBAHHON HE(DTIHOM
xommanuu (BUHK): luc. ... kana. 5koH. Hayk. M.
MockoBckas Ouprka. URL: www.moex.ru.
Pocumymecto. URL: www.rosim.ru.
CITAPK-Untepdakc. URL: http://www.spark-interfax.ru.
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MOXKET OBITH €IlIe BBILIE, SCIIH IS PeaTM3aLiy MOIX0-
nia M. Bapt yaacrtcst KOppeKTHPOBATh TAHHBIE B PEXKUME
PeabHOrO BPEMEHH.

TperHii KjacTep — KOMITAHUH, YCIOBHO HA3BaHHBIC
CEepBUCHBIMU. J[/Is1 HUX KONMMYECTBEHHas OLEeHKa (-
(DEeKTUBHOCTH B BHJE CTOMMOCTH WM OUP)KEBBIX KO-
THPOBOK HE MMEET HUKAKOTO CMBICIIA, BEIb MX MPHBa-
TH3ALMs SKOHOMUYECKH HelleJecoo0pa3Ha, 4acTo OHU
paboraroT BHE chepbl PHIHOYHOM SKOHOMHKH. J[y1s1 HUX
Ie7IeCO00pa3HO paccMaTpyBaTh OLIEHKH TTO3UTHUBHBIX
Y HETaTUBHBIX (h)aKTOPOB U IIPUCBANBATH HHIEKC Ha OC-
HOBE aHaJIu3a OINEPATUBHBIX CUTHAJIOB O COCTOSHUM
TPEANPUSTHS, HOCTYIAIOIME K COCTABUTEISIM peid-
THHIa U OpraHam KOHTPOJist 32 3((EeKTHBHOCTBIO HC-
TIOJIb30BaHNSI TOCYAAPCTBEHHOTO NMYIIIECTBA B PEKIME
PEaILHOTO BPEMEHH.

OAO «5 ApceHam» uMeeT NMpPUObLIb, PEryISIPHO
y4acTByeT B TEHIEPAaX M BBHIMIPBIBACT HX, 3aKyIaeT
TOBapHI M YCIyTH HA TEHJIEPHOU ocHOBE. B cymax kom-
MaHMsI BBICTYTACT M WCTIOM, U OTBETYMKOM, CyMMa
3asBJICHHBIX K HEH MCKOB MEHBIIE, YeM IOTydeHHAs
nprObLTL. [IPOBEPKH KOHTPOJIBHBIX OPraHOB HE BbISIB-
JISTIOT HApYLLIEHNUH, BCE UCTIONMHNTEIbHbIE TPOM3BOICTBA
3aBeplIeHbl. AHAIN3 COBOKYITHOCTH (PaKTOpoB JIHOO
B BUJIE pacyeTa YCIOBHOH CTOMMOCTH, JIMOO B BHUIE
COBOKYITHOCTH OQJUIBHBIX OLIEHOK HErarvBHBIX U MO-
3UTHBHBIX (JaKTOPOB MO3BOJISIET C/IENATh BBIBOZ 00 3(h-
(DEeKTUBHOM YIIPABIICHHH.

OAO «/lapHEeBOCTOUHBIN apCeHaD) y9IacTBOBA-
JIO TOJILKO B OJTHOM TEHJIEpE M CaMO MX HE IPOBOJIUT.
VYOBITKM TIPEBBINIAIOT BBIPYYKYy B IsTh pa3, Komma-
HHSl TIOCTOSIHHO Y4YacTByeT B CyJIEeOHBIX Ipoleccax,
PEryIsIipHO 3asBIISSL XOATalicTBa 00 OTCPOUKE yIuia-
ThI TOCIIOILINHBI, KOTOPBIE CyAbl HE YIOBJIETBOPSIOT.
[lpuBnekaeT BHHMMaHWE 3HAYUTENHHOE KOIMYECTBO
TEKYLUX HEUCIHOJHEHHBIX HCHOIHUTENBHBIX POM3-
BozicTB. Ha ocHOBe noctynHOW MH(MOPMAIMH MOYXKHO
clienarh BBIBOJ O HEA(D(PEKTUBHOM yIpaBICHUH.

3aKnio4yeHue
Mpe1 npoaHanm3upoBaTK CTPYKTYPy KOMITAaHHH, aK-
MU KOTOPBIX HAXOMISITCS B TOCYIAPCTBEHHOM COOCTBEH-

N®5 (98)

_ 5 Taonuua 3
Hngpopmayuonnoe obecneuenue pelimunz06anus KOMRAnu
PaccuutbiBaemblii Hcxonnble faHHbIE M CcTOYHUK AaHHBIX
nokKa3arejib

Ilybnuunas komnanus

Mupnekc Ha ocHOBE
OMPKEBBIX TAHHBIX

Wunexc npez{npm{"rnﬁ C rocy4actTuem
PriHoYHas KanuTanuzanus

MockoBckast Oupxa
MockoBckast Ouprka

HHG@C”ZMMMOHHO npuejiexamenbHasl KOMnanus

YucThble aKTUBBI
(banmaHcoOBast CTOMMOCTB)

WunukatuBHas pbl-
HOYHAasi CTOMMOCTh

CITAPK-Hurepdaxc

IIpu6bLIs (OamancoBas)

CITAPK-Hurepdaxc

Koaddunmentsr monenu

Pacuer

CraBka JUCKOHTHUPOBAaHUSL

Pacuer

Jlanubie 00 OCHOBHBIX (hOHIAX

JlaHHbIe KOMIIAaHWH, 3arpyxae-
MBle uepe3 OyXraiarepcKoe
HporpaMMHoOe obecrieueHne
(I10)

JlanHbIe 0 160U TOPCKOM
3a/I0JDKCHHOCTH

JlaHHbIE KOMIIaHUIA, 3arpyKae-
Mble uepe3 Oyxranrepckoe [10

Cepe UCHAA KOMNAHRUA

Komruiexchast
MO/ICITb Ha OCHOBE
(hHHAHCOBBIX KO-

KosdduumenTsr Ha ocHOBe He-
KOPPEKTHPOBAHHOM (hMHAHCOBOI
OTYETHOCTH

CITAPK-UuTepdaxc

(uIHeHToB

YacTHas MOzeNb JlanHbie 00 OCHOBHBIX (hOHIAX JlaHHbBIe KOMITAaHWH, 3arpyxae-
¢ dexTuBHOCTH Mble uepe3 Oyxranrepckoe [10
yIpaBJIeHusl " -
FMYIIECTBEHHBIM JlanHble 0 1eOUTOPCKOM 3a10JDKeH- | JlaHHBIC KOMIIAHU, 3arpysxae-
KOMILIEKCOM HOCTH Mble gepes Oyxranrtepckoe [10

JlaHHble 0 CyeOHBIX IPOLECCax

CITAPK-UuTepdarc

JlaHHBIE O 3aKyIIKax

CITAPK-HnTepdaxc

HOCTH, BBIICNIIM TPU KJIACcTepa KOMIIAHUH C Pa3HbI-
MH HOJIXOJaMH K ITOCTPOCHUIO pelTHHra (cM. puc. 8)
1 TIPEIVIOKUITA aJITOPUTMBI €r0 MoCTpoeHust. B Tadi. 3
TIPEJICTaBNIeHa CBOJIHAS HH(POPMAIHS O METOAAX pacye-
Ta CTOMMOCTHU U HICTOYHUKAX HH(OPMAIUH.

JanHas TaONHIa WIUTFOCTPUPYET, YTO JIFOOOH MOJI-
X071, BBIOPaHHBIN ISl COOTBETCTBYIOICH TPYIIITbI KOM-
TIaHHi1, MOXET OBbITh MPUMEHEH 1 00eCIIedeH KaK MeTo-
JIOJIOTMYECKH, TaK M ¢ TOUKH 3pEHNST MHPOPMALIMOHHOTO
obecreuens. [lomyueHHbIe pe3yssTaThl IO3BOJIAT pac-
MIPOCTPAHUTD YCIIEHIHbIE TOCTIKEHHS B chepe KopIio-
PaTUBHOTO yIIpaBIeHus1, (PHHAHCOBOIO MOIEITPOBAHHS
1 MH(OPMAIIMOHHBIX TEXHOJIOTUI Ha cepy yrpasie-
HUS TOCYIAPCTBEHHBIM HMYIIIECTBOM.
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