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Annotation

The particulars of forming and forthcoming keeping financial stability of
oilstriking companies are considered in this article. It's common knowledge
that the oil branch is the leading chain in the Russian economy. Due to sharp
competition on the market it is not always possible to insure financial sta-
bility. Having studied the particulars taken at the example of the real compa-
ny, the author notes the main difficulties in achieving financial stability and
also the means of their overcoming.
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LHOWM M3 BaXHEWLLIMX XapaKTEPUCTUK, NO3BOMSHOLLNX

OLIEHUTb, HACKOMbKO HAAEeXHa KOMMaHWs B PbIHOY—

HbIX YCMOBWSX, ABMAETCA (DUHAHCOBOE COCTOsHWE
[aHHoM opraHusauuun. Viccnegys thMHaAHCOBOE COCTOSIHUWE,
MOXHO Y3HaTb Kak 0 BO3MOXHOCTSX NOCNEQYOLLEro pasBu-
TV [AHHOM KOMMaHUKW B TekyLLen BU3HeC cpeae, Tak 1 ornpe—
LENUTb, HACKOIbKO OHa KOHKYPEHTOCNOCOBHA B LIENOM.

®urHaHCOBOE COCTOSIHWE MPOSBASETCS, B MEPBYHO 04e-—
pefb, B AOCTVXEHUN N N3MEHEHW (DMHAHCOBOW YCTONYMBO—
CTW, OT 4ero BO MHOMOM 3aBUCUT 3KOHOMWYECKMI pocT Poc—
cun. ToNMMBHO—-3HEPreTUYECKMIN KOMMNEKC ABAAETCA BaX—
HbIM COCTaBNSHOLLMM 37IEMEHTOM POCCUNCKON 3KOHOMMUKW.
3T10T 3nemeHT obbeauHsaeT B cebe KOMMNaHWM, KOTOpble
obecne4yvBaloT fobbivy 1 NepepaboTky TOMMMBHBIX Pecyp—
COB, a TakXXe 1x NpeobpasoBaHWe 1 JOCTaBKY NOTPEBUTENAM.
Mo mHeHuto N'ypeeson M.A., B HacTosLee Bpems okono 80%
NnepBMYHbIX 3HEPrOHOCKTENEN COCTaBNSAOT YrIeBOJOPOOHbIE
pecypchbl, KoTopble Bnarogapa OeATenbHOCTU HeddITAHON W
rasoBOM OTPacny BOBMEKAKTCH B NPOMbILLNEHHbIN 060pOT.
HedhTsHas NnpoMbILLNEHHOCTb B HACTOSILLIEE BPEMSA MPON3BO—
out okono 13% npombilwneHHon npogykumm, obecnevmsaeT
18% poxopoB thegepaneHoro 6iogxera n 6onee 37% Ba-
NKOTHBLIX NOCTYMAEHWIA.

Otpacnb "[Jobbl4a TONMMBHO—3HEPreTUYECKNX NONE3HbIX
nckonaembIX" 1 CepBUCHBLIE KOMMaHMW, KOTOPbIE OKa3blBaoT
HeobxoavMble YCnyr Npu ConpoBoXAeHUM BypoBbix pabor,
TECHO CBA3aHbl CO BCEMU OTPacnaMy MPOMbILLNEHHOCTY,
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®UHAHCOBAS YCTOWYMBOCTD
HEGTEOGbIBAHOLLMX KOMIMAHUM

LLInpmaHoBa Kcenvsi MinxarinosHa
MaruvcTtpaHT
MPuUHaHCoBOro yH1MBepcuTeTa npu
lNpasutensctee Poccuvickon Depepaiim
AHHOTaLMS
B cratbe paccmarpuBaroTcsl 0COOEHHOCTI (DOPMUPOBAHNS U NOCNEdy—
LLIero yaepKaHus YPOBHS (IMHAHCOBO YCTORYMBOCTI HEQDTEJ06bIBAOLLIMX
komnaHmit. OTpacnb HedTen06bI4N ABASIETCS BEAYLLAM 3BEHOM POCCHIi-
CKOW 3KOHOMUKW. BBIAY CUBHOIM KOHKYPEHLWMW Ha pbiHKE 06ECTeYnTh
(PMHAHCOBYIO YCTOMYMBOCTL KOMMNAHIW NPELCTABNAETCA He BCErfa peanb—
HbIM. /3y411B 0COGEHHOCTY, Ha NPUMEPE PeanbHON KOMNaHWUN, aBTop OT-
MEYaeT OCHOBHbIE TPYAHOCTU JOCTWXKEHWS (DUHAHCOBO YCTON4MBOCTH, A
TaKXe Cnocobbl VX NPEo0NeHNs.
Kntoyesble ¢rioBa:
DUHAHCOBas YCTONYUBOCTb, QIMHAHCHI, YCTONYUBOCTH, YPOBEHL (DUHAHCO-
BOV YCTOMYMBOCTY, OTpacnb Hedresobblun, CEpBUCHOE MpEeAnpuaTue,
TEHJep.

noaBep>XxXeHbl MUHEPUMOHHOCTU U AHaMN3MY.

Mo nporHo3am rocygapcTBEHHOro coBeTHWKa Poccuin—-
ckon Pepepaunm 2-ro knacca A.3.H. NponvHon 1., go
2014 r. 6ymyT npogonmkaTb CHUXaTbCA AOX0Ab! heaepanb—
Horo 6ropxeTta B npoueHTax k BBIM (c 20,7 % B8 2011 r. go
20,1 % B 2012 r. ¢ ganbHenwmm cHmxeHmem k 2014 r. oo
19,4 % k BBIM). Takasa anHamuka obycnoBneHa CHUXEHNEM
obbema HedhTera3oBbIx 4OXOA0B dhegepanbHoro 6rooxeTa ¢
10,2 %k BBIMB82011r.00 8,4 %k BBMB2014T.

®vrHaHcoBas YCTON4YMBOCTb KOMMaHUW 3TO BaXHewLlasa
XapakTepucTuka qJI/IHaHCOBO—SKOHOMI/I‘-leCKOFO COCTOAHUA
npeanpuaTung. 3TO 0AVH M3 OCHOBHbIX KpUTEpmneB, KOTOPbIA
NO3BONAET, Kak OLeHMBaTh pe3yrbTaTbl onepauyoHHOro, NH-—
BECTULMOHHOIo n (*)I/IHE]HCOBDFO Pa3BnTUA KOMMNaHnn, Tak 1
OoTpaxaet ee CrnocobHOCTbL OTBEeYaTb MO CBOWMM Aonram u
obs3aTenscTeam.

Kak otmedvaer C.B.Bonbluakos, noHATME dMHAHCOBOW
YCTOM4MBOCTM CBSI3aHO C YCTOMYMBOCTbIO (hrHAHCOB KoMna-—
HUW, HO (PMHAHCBI — 3TO He 06A3aTeNnbHO AeHEeXHbIe cpef—
cTBa. VIx HepocTaTo4HOCTL He BCerpa CBUAeTENbCTBYET 06
OTCYTCTBUM OMHAHCOBOW YCTOMYMBOCTW NPOV3BOACTBEHHOM
CTPYKTYpbl. PMHaAHCOBas yCTOMYMBOCTbL NpefcTaBnseT cobow
YCTOM4MBOCTb KOMMaHUM Mo (OMHaHCOBLIM Pecypcam.

Ha npakTtuke BbIOEnsOT HECKOMNbLKO BMAOB h1HAHCOBOM
YCTOM4YMBOCTM, @ UMEHHO abBCOnTHY, HOpManbHY -
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HaHCOBasi YCTOMYMBOCTb, HEYCTOMYMBOE U KPU3UCHOE n—
HaHCOBOE MOMOXEHWE B Cry4ae, eCnv y KOMMaHUM UMeeTcs
38[10/MKEHHOCTb, HE NoraLleHHas B CPoK.

[ns Toro 4To6b6I ONpegennTb K KakoMy BUay hrHaHCOBON
YCTOMYMBOCTY OTHOCUTCSA TO UMW MHOE NpeanpuaTue thHaH—
COBble MeHe[dXepbl NPOBOAAT aHann3 (PUHaHCOBOW YCTON—
4ymBocTM komnanuw. ViccneposaHne koaduumMeHToB -
HaHCOBOW YCTON4MBOCTM MPOBEAeHO Mo mMaTepuanam -
HaHCOBOW OTYETHOCTU CepBMCHOM KomnaHum — ObLecTsa ¢
OrpaHV4YeHHo OTBETCTBEHHOCTbIO, AENCTBYIOLLIEN B OTpacnu
"MobblMa TONMMBHO-3HEPreTUHECKMX MONe3HbIX UcKonae—
MbIX".

M3yuas cmHaHCOBYO OTYETHOCTb KOMMaHWW, chnegyeT
06patTnTb BHMMaHWe Ha pag (hMHAHCOBO—3KOHOMUYECKUX
ocobeHHOCTeN KomnaHun oTtpacnu "[lobblMa TONNUBHO-
3HEepPreTMHecKMX NonesHbIX MCKoNaeMmbIx".

Ha npegnpusatim gaHHom otpacnu pasmeLleHne HaH—-
COBbIX PECYPCOB OCYLLECTBASETCA Kak B hopme huHaHCu—
pOBaHWA XXM3HEHHOMO LMKNa KOMMnaHum, Tak 1 B hopme npo—
eKTHOro thmHaHcuposaHusa. PrHaHcMpoBaHve TekyLLen aea—
TENbHOCTW KOMMAaHUM MOXET OCYLLIECTBAATLCA Pa3HbIMU Me—
TOAamu, Ho, Kak nNpaBuno, kKomnaHum otpacnu "[Jobbi4a Ton-
NNBHO—3HEPreTU4eCKMX NoNe3HbIX MCKoNaemblx" B Ka4ecTsa
MCTOYHMKOB CPefAcTB Mpepno4uTaoT CoBCTBEHHblE cpefd-—
CTBAa, HAMHOr0 B MEHbLLIEN CTEMNEHN OHW UCMONb3YIOT JONr0—
CpoYHble 00sA3aTenbLCTBa M MpPakTUYeCcKU He npuBhekaroT
KpaTKOCpO4Hble 3aeMHble CpeacTBsa.

B 1o xe Bpemsi gna NpoekTHOro (hMHaHCUPOBaHUA Cep—
BMCHbIE KOMMaHUW WCMOMb3YKT 33EMHblE WNCTOYHMKM
cpencTs B hopmax 6aHKOBCKMX KPEAWTOB, YCIyr NMM3WMHIOBbIX
KOMMaHun 1 cyBnoapsaaHbIX opraHu3aumi. B HekoTopbix cny—
4asAxX NPOUCXOAUT (PUHAHCMPOBAHWE MHBECTULIMOHHBIX NMPO-
eKTOB HEernocpeAcTBEHHO 3aKasyuMKoM. 3a4acTyto, Ans co-
XPaHEHWSI KOHKYPEHTHOM [0MM Ha pblHKE KOMMaHWuM o6bean—
HSKOTCH B rPyMMny KOMMAaHWM, KOTopasi B UTOre NpeacTaBnseT
BonbLLOE KOMMYECTBO YCNyr KPYMHbIM 3aKa34ukam, Hero-—
CPEACTBEHHO OCYLLECTBAALWLMM [06bl4y HE(ITU HA MECTO—
pOXOeHusix. Vlccnegyemasi KOMNaHWs ABASETCA YHACTHUKOM
rPynMbl KOMAAHWA.

Mpexne Yem NpoaHanuanpoBaTb (OMHAHCOBOE MOSIOXEe—
HWE KOMMaHWW 1 BbISIBUTL CTENEHb €€ (OMHAHCOBOW YCTONYM—
BOCTV MpefcTaBnsieTca HeoBXxoAuMbIM 0603Ha4UTL CrekTp
yCInyr, NPefcTaBnseMblX OpraHM3aLUmen Ha poiHoK. 3To cep—
BUCHOE MpeAnpuaTVE, OCHOBHLIM BYAOM AEATENbHOCTU KO-
TOPOro ABASETCA CTPOWTENLCTBO U PEKOHCTPYKUMUA HediTs—
HbIX M ra30BbIX CKBAXMWH, 8 TAKXE CBS3aHHbIE C 3TON Chepor
LESTENbLHOCTM Hay4YHO-TexHUYeckne paspabotku. Kavect—
BEHHas OLEHKa 3HaYeHW (OMHAHCOBLIX NOKA3aTenen KoM-
MaHUM NPOBELEHa C y4eTOM OTpacreBbIX 0COBEHHOCTEN e
ATENbHOCTY KOMMaHWn B oTpacnu "Jobblua TonnMBHO—-3HEP—
FETUYECKMX MONE3HbIX McKonaemblx". B HacTosLLee Bpems B
rnraHax KOMNaHuM — pacLUMpEeHne NpPUCYTCTBUS B OCHOBHbIX
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HediTegobeiBatoLLmx pernoHax Poccum n ctpad CHI™ 3a cuet
yBenuyeHust 06bemMoB ycnyr 1 napka obopyaoBaHus. A H a -
n“3 hMHaAHCOBOWM YCTOMHYMBOCTM OpraHM3aumMn Ha4dyHem G
pacyeTa OTHOCUTESNbHbBIX NoKasaTenen HaHCOBOWM yCToN—
YMBOCTM Ha OCHOBE [AaHHbIX (DMHAHCOBOW OTHYETHOCTW 3a
2011 r. (rabn. 1).

BnvsHne mMumpoBoro 3KoHOMMYECKOro Kpuauca ckasa-—
nocb Ha IMHAHCOBOW YCTONYMBOCTM POCCUNCKMX KOMMaHWUIA,
TOM 4uCne U Ha (PMHAHCOBOM COCTOSIHUW aHann3npyemomn
koMmnanmn. KoadhdmumeHT aBTOHOMUM OpraHM3auum Ha
31.12.2011 coctaswn 0,08. Nony4eHHoe 3Ha4eHMe noka—
3blBaeT, YTO BBMAY HegocTaTka COBCTBEHHOro KanuTana op—
raHM3auma B 3HAYMTENbHOW CTEMEeHW 3aBUCUT OT KpeamTo-—
poB.

CrpykTypa kanutana opraHmsauum Ha 31.12.2011 r.
npegcTaBneHa Hxe Ha gnarpamme (puc 1).

Ha nocnepgHuin geHb aHannanpyemoro neprofga koadgdm—
umeHT obecne4veHHOCTN COBCTBEHHbIMM 060POTHLIMU Cped—
ctBamn komnanHum coctasun 0,03. imeno mecTto o4eHb
CUNbHOE CHMXEHWE Ko3dhdmumeHTa 3a NnocnegHuin rog — Ha
0,04. 1o coctosiHuio Ha 31.12.11 ko3addLMEHT MMEET He—
yOOBETBOPUTENBHOE 3Ha4EeHME.

CHuxeHve koathumumeHTa NOKPbITUA WMHBECTULMA B
2011 r. npon30LLno HWXe AonyCTUMON HopMbl. Cxoxyto xa—
paKTEPUCTMKY MOXHO AaTb koaddmumeHTy ob6ecneYeHHoCTH
MaTepuanbHbIX 3anacoB, KOTOPbI HAMHOrO MeHbLLIE YPOBHSA
npeasigyLlero nepuopa. Mo koaddnumeHTy KpaTKoCpoYHoM
380MKEHHOCTM BUAHO, YTO BEMUYMHA KPATKOCPOYHOM Kpe—
AMTOPCKON 3800KEHHOCTVM KOMNaHUWM 3HaYUTeNbHO npe-—
BOCXOAMT BEMU4YMHY [ONrocpoqHOM 3agomkeHHocTu. [lpu
3TOM 38 paccMaTprBaeMbIi Nepuof A0S JoNroCPo4HOM 38—
AOMKEHHOCTN (hakTU4eCcKN He U3MEHUNACh.

CornacHo NpoBefeHHOMY aHanmn3y KoMMnaHus UMEeeT He—
ycTon4vBoe hvHaHCOBOe monoxeHue. B Takom cnyyae Ha
NpeanpUsTAN BO3HUKAT NpoBnemMbl CriefytoLLero xapakTe—
pa: HabrofatoTCes 3a4epXXKM 3apaboTHOM NNaTbl, BOSHMKAKT
3aTpaTbl HAa NPUBMEYEHME AOMNOMHUTENBHBIX UCTOYHMKOB No—
KPbITWS TEKYLLIMX PACXOA0B, KOTOPbIE HE ABNAKTCA HOpMarb—
HbIMMW AN AEATENBHOCTY NPEANPUSTIAS, 8 UMEHHO NpUBneye—
Hve ccyabl 6aHKOB NOf Ype3BblHaHbIe HyX[bl, KOTOpbIe AB—
NAOTCSA JOPOroCTOALLMMU N3—3a X BbICOKON PUCKOBAHHOC—
™.

CyLecTByeT MHOro (hakTopoB, KOTOpblE 06LACHAOT He—
yCTOMYMBOE (DVMHAHCOBOE MOMOXEHWNE CXOXMX CEPBUCHBIX
KomMAaHun B otpacnu "[o6bl4a TOMNMBHO—3HEPTreTUYECKIX
nonesHbIx nckonaembix". B nepByto o4epenb CTOUT OTMETUTB
BOnbLLYI0 KOHKYPEHLIMIO Ha PbIHKE, B CBA3W C TEM, YTO CyLLEe—
cTBYET GOMbLUOE KONMYECTBO aHANOMMYHbIX CEPBUCHBIX KOM—
naHuin, NPefoCTaBNALLMX OOMHAKOBbIE ycryr. Y cepBuc-
HOro NPEANPUATAA OTCYTCTBYET Kakasn—I1M6o camMoCToATENb—
HOCTb, OHWM LIENMKOM W MOSIHOCTbHD 3aBUCST OT 3aKas4uka,
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Tabnuua 1.
lNokasarenu UHAHCOBOM YCTONYUBOCTU KOMMAHUN
SHadeHVe nokasaTtesrisa
OrnmcaHve mokasaTerda 11 ero
[MNokazaTerb
01012011 | 31.122011 | VaverHerue IRIOIRIMIENTAISISIOS EIREREIRAIS
(1) @) rnokazaTens
1 2 3 4 5
OTHOWeHMe COOCTBEHHOrO Kanutana K o6Lien
1. Koadhpuument 014 008 006 cymme_Kanutana. HopmanbHOe 3HaueHue [ns
ABTOHOMUU ' ’ ' JaHHOW oTpacnu: He MeHee 0,55 (onTuManbHoe
0,65-0,75).
OTHOLWIEHME 32BMHOr0 KanuTana K Co6CTBEHHO-
d)m%i-lgggggg)ﬁgggg;nma 6,06 11,42 5,36 My. HopmanbHoe 3Ha4yeHMe AN AaHHOW oTpac-
nn: 0,82 n mexee (ontumaneHoe 0,33-0,54).
3. Koadhpuument OTHOLWEHMEe COBCTBEHHbIX 060POTHBIX CPEACTB K
06€CMne4yeHHOCTM COBCTBEHHbIMM 0,07 0,03 -0,04 060pOTHbIM akTuBam. HopmanbHOe 3HayeHue:
060pOTHbIMK CpeacTBaMU 0,1 n 6onee.
4. MHgekc OTHOLLIEHME CTOMMOCTW BHEOBOPOTHbIX aKTUBOB
NOCTOSHHOMO aKTMBA 0,51 0,66 0,15 EME:/IGJ'IVILIVIHE CO6CTBEHHOIO Kanutana opraHusa-
OTHOLIEHNE COGCTBEHHOrO Kanutana W Aonro-
5. Koadpchuument 015 009 2006 CPOYHbIX 00513aTENbLCTB K 06LLEI CyMMe KanuTa-
NOKPbLITUS UHBECTULNIA ' ’ ' na. HopmanbHoe 3Ha4yeHue Ang AaHHOR oTpacnu:
He MeHee 0,85.
6.Koatppuument OTHOLWeEHMEe COBCTBEHHbIX 060POTHBIX CPEACTB K
MaHeBPEHHOCTH 0,49 0,34 -0,15 NCTOYHMKAM COGCTBEHHbIX CpefcTB. Hopmanb-
COGCTBEHHOrO Kanurana Hoe 3HayeHue: He meHee 0,05.
OTHOLLEHME 0BOPOTHBbIX CPEACTB K CTOMMOCTM
Moéahm?gwmmﬁgcma 0,93 0,95 0,02 BCEr0 VMYLLECTBA. XapakTepuayeT 0TpacieByt
y cneunuky opraHmsauniu.
OTHOLEHMEe Hanbonee MOOGUNbLHONA YacTu 060-
8'MK(§)63|/(IE?HM0LJ'CI¢?AHT 0.06 0.01 -0.05 POTHbIX CpeﬂCTBV(,EleHe)KHbNIX CPenCTB U (hnHaH-
0GOPOTHbIX CPECTB ' ’ ' COBbIX BJIOXKEHWI1) K 0OLLE CTOMMOCTI 060pOT-
p p HbIX aKTWUBOB.
9. KoathehumenT OTHOLWIEHME COBCTBEHHbIX 060POTHBIX CpefacTs K
06eCM_YEHNOCTH 3ANAC0B 0,11 0,04 -0,07 CTOMMOCTHN 3anacoB. HopmanbHoe 3HayeHme: 0,5
n 6onee.
10. KoathdpuumeHt 0.99 0.99 _ OTHOLLEHNE KPATKOCPOYHOW 3a[0/DKEHHOCTU K
KPaTKOCPOYHOM 3aJ0SKEHHOCTH ’ ’ 06LLen cymMe 3a[0MKEHHOCTH.

KOTOPLIA YCTaHaBNMBAET XECTKUE YCMNOBUS KOHTpPaKTa Mo
CpoKam, Ka4ecTBy U NpoyMM napamMeTpam caenku. Hebnaro-
MPWSITHOE MONOXEHWE Jen 3aKa34nka BNeYeT 3a cobon He-
raTMBHble (PUHAHCOBbLIE MOCNEACTBUS AEATENbHOCTU Cep—
BMCHOM KOMMNaHWW, NPefoCTaBNSAoLLEN YCIYrn Mo BypeHuto.

Ter,ep — OCHOBHaa BO3MOXHOCTb nony4YeHuns 3aka3a
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L/19 CepBMCHOM opraHn3auuun. B cnyvae npourpeiwa nnv oT—
CyTCTBMA BO3MOXHOCTW MPefocTaBUTb BbIrOOHOE Mpeano-—
XXEHWE 3aKas4nKy NpeanpusaTUio HeoTKyAa NoyYnUTb AeHEX—
Hble CPELCTBa, @ 3Ha4UT, BO3HUKAKT Cepbe3Hble Npobnembl
C Kpeoutopamu, B CBAA3W C 4eM, NpeanpuaTve CTaHOBUTCS
Bce 6onee 3aBMCMMO OT HUX. He cTouT mcknwdatb U TOT
dhakT, 4TOo B HaLLlen cTpaHe pa3BuTa KOpPYNUMOHHaa cCocTaB—
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PucyHok 1. CTpykTypa kanuTana opraHudaumm Ha 31.12.2011 r.

nsoLas, KoTopaa co3[aeT MPEensTCTBUS MPOHUKHOBEHUD
HOBbIX CEPBMCHbIX KOMMaHWM B OTPachb, @ TakXe YecTHOro
paspeLLeHust CopHbIX BOMpPOocoB. /cnonbaya cBou nperMy—
LLIeCTBa, 3aKa34MK Ha3HaYaeT LUTPaghHbIe CaHKLMM 3@ Hapy—
LLIEHME YCINOBUIA KOHTPaKTa UM HETOYHOE ero UCMOSHEHNE.

Takum 06pa3oM, (hUHAHCOBOE COCTOSIHWE CEPBUCHOM
KOMMaHUN TECHO 3aBUCWT OT AEATENLHOCTM 3akas4dvka. Mo-
3TOMY Y KOMMaHWW ECTb BO3MOXXHOCTb TOMNbKO CAPOrHO3MPOo—
BaTb pPa3sBWTME pblHKA B ByOyLLEM, HO OTCYTCTBYET LUAHC
y4eCTb peanbHoe MoMoXeHue fen 3akas4uka. CrnoxHocTb
MNaHNPOBAHNUSA COCTOMT B TOM, YTO B KPYMHbIX @KLMOHEPHbIX
KOMMaHWSAX 3a4aCTyH NMPUCYTCTBYET BHYTPEHHWA KOHIUKT
WHTEPECOB YYpeauTenen, KOTopbIA BNeYeT 3a cobon oTsro-

LLeHne npennpuatna 1, cnepoBaTenbHO, BOSMOXHO nNpuBe—
OET K CHUXEHMIO 06beMOB p860T ana 6y,D,YLLLVIX 3aKa341KOoB.

MocnencTems MHAHCOBOMO KPM3MCa CEepbe3HO Ckasa-
nMcb Ha paboTe CepBUCHbIX KOMMaHWA AaHHOM oTpacnu. B
koHue 2012 r., B Ha4ane nepsoro keaptana 2013 r. Habnio-
[ATCA 3aMeTHble YNyyLleHns B OMHaHCOBOM MOMOXEHWN
koMnaHuin. CTabunbHOCTb KPYMHbIX HEQTAHBIX KOMMaHWA —
3anor ctabunbHOCTN CePBMCHOr0 NPeanpuaTUs, 0Ka3blBak—
Lero ycnyru no 6yperunto. Ho, kak n3secTHo, Aobblya npu—
POAHbIX MCKOMaeMbIX AEN0 PUCKOBAHHOE, @ 3HAYMT, JOCTW—
XeHne abcontoTHOM hHaHCOBOM YCTOMYMBOCTN YHaCTHUKOB
AaHHOr0 pbIHKa ABMSAETCHA 4OCTATOYHO TPYAHOM 3apadent.
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