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UccnenoBanue dpunancoBoit 6€30MacHOCTU B MOCIEHUE TOAbI IIPUOOPEIN CAMOCTOATE, b
HOCTU W 00OCOOJIEHHOCTH OT TOHATHUS IKOHOMHYECKON 0Oe3011acHOCTH, ¢ KOTOPOil HeJaBHO
HPOUCXO/IMIIO OTOXKAecTBIeHne. OTHAKO BO MHOTHX HAYYHBIX TPYAaX BHUMAHHE aKIECHTHPY-
eTcsl HMEHHO Ha TIOHSITHH (DUHAHCOBOMH 0€30MAaCHOCTH TEPPUTOPUH (TOCYIAPCTBA WK PETHO-
Ha), B TO BPeMsl, KaK NPUHIIUIUATIBHO BAYKHBIM OCTAETCSI BOMPOC MCCIEOBAHNSI TEOPETHKO-
METO/I0JIOINYEeCKUX OCHOB (DUHAHCOBOW 0€30HACHOCTH OTPAC/IN.

[IpakTnka GyHKITMOHUPOBAHUS CEJTHLCKOXO3IHCTBEHHBIX TPEANPUATHI B PHIHOYHBIX YCJI0-
BHUSX TOJITBEPXKJIEHO, YTO OJHOW M3 Hambojee pacipoCTPAHEHHBIX MPUYUH BO3ZHUKHOBEHUS
GbUHAHCOBOIO KPHU3UCA U OAHKPOTCTBA, NPEANPUIATHH sSBJIgeTCsS OTCYTCTBUE M DeKTUBHOM
cucrembl ux (unancooit GesonacHocru [1, c. 5|. Tloaromy, OTHON W3 BasKHEHITUX YCIO-
BUIl yCTOMYMBOIO POCTA CEJIbCKOXO3AUCTBEHHBIX (DOPMUPOBAHUN SBJISETCH HAJIUYUE CTPA-
Terun obecnedennst puHaHcopoit 6e3onacuocTr. Ha ceromust BOpochk!, Kacamomnecs eJInHoi
MEeTOJIOJIOTHYEeCKO 0a3bhl MOHSTHH «(duHaAHCOBas 0E30MaCHOCTbY UMEHHO CYOheKTOB Tpejl-
HPUHUMATEILCTBA ArPOIPOMBIIIJIEHHOI0 KOMILIEKCA, B OTJIHYHE, CKaykKeM, OT (PUHAHCOBOMI
Oe301acHOCTH DAHKOB, CTPAXOBBIX KOMIIAHUI 1 JAPYTUX (PUHAHCOBBIX HHCTUTYTOB, ABISIOTCS
HEJIOCTATOYHO Pa3pabOTaHHBIMU.

(DI/IHaHCOBaH 6e3OHaCHOCTb OpealpudTud - 9TO CJIO02KHOE IMOHATHEe, [TO9TOMY MHEHHA OT-
HOCHUTEJIbHO €TI0 CYITHOCTH PaCXOAATCA. BOJIBHII/IHCTBO YY€HBbIX MOAACPKUBAIOT B3IJIAL Bapa—
HoBCKOTO A. U., paccmarpuBas GpHHAHCOBYIO 0€30IAaCHOCTD KAaK OJIMH U3 IVIABHBIX JIEMEHTOB
9KOHOMUYECKOI 0e30IacHOCTH HIpeIupUaATHs, Belb (PPeKTUBHOCTD JAesITeJTbHOCTH JII0O0ro
OPEeINPHUSTASA B PHIHOYHBIX YCJIOBUSX XO3SIHCTBOBAHUS, OE3YCIOBHO, 3aBUCUT OT COCTOSIHUSA
ero ¢gpunancos. ['pumenko A. V. ormeuaer, 9410 r/1aBHas 1nebi0 (GUHAHCOBOI HE30MACHOCTH
apjsgercsd obecriedenne Hanbosiee 3GEKTUBHOTO UCIOIB30BAHUS PECYPCOB MIPEITPUATHA JITs
obecriedeHns CTaOUIBHOrO (PYHKIMOHUPOBAHUA U JTUHAMUYECKOTO PA3BUTHS, MPEIOTBpAIIe-
HUs BHYTPEHHUX M BHEIIHHUX yI'Po3. FIMEHHO B 3TOM, 110 MHEHHIO aBTOPA, IIPOSBJIACTCS CYIII-
HOCTB JlanHoro moHgaTus [3]. Temuenko M.B. mokaswsiBaer, uTo dhuHAHCOBasE 6E30MACHOCTD
npealnpudarud - 310 CTa6I/IJIbHaH 1 JMHaMHI4YeCKad CuCTeMa O6eCHe‘{eHI/IH MHUKPOCHCTEMbI HeO6—
XOIUMBIM, PANUOHAJBHO CJAOKUBITAMCS 00beMOM (DUHAHCOBBIX PECYPCOB C TEJIBIO0 MPeIy-
NPEXKJICHNS JIECTPYKTUBHOTO BJIMSAHNUS PUCKOBBIX (PaKTOPOB BHYTPEHHEH W BHENTHEl mpUpo-
JIbI IPOSIBJICEHUSA U JOCTUKEHHUs CTpaTerudeckux meseit npegupustusd. s 6osee mupokoro
OIIMUCAHUS TOTO CJOKHOTO TMOHATHUS ITPOAHATUIUPYEM OIpeIeIeHNUs U BBLICIUM TJIABHBIE UX
ocobennocTu. Takum 0Opa3oM BbLJIEJIEHO CJieayloniue ocobeHHocTn (pruHaHCOBOM He301acHo-
CTU: YCTOHYIUBOCTD K yIpo3aM, COCTOsHEE, 0becnedeHHOCTb 1 3(hHeKTHBHOE HCIIOTH30BAHNE
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GhHUHAHCOBBIX PECYPCOB, 3aIIUIIEHHOCTH (DUHAHCOBBIX HHTEPECOB, (PUHAHCOBOE PABHOBECHE U
YCTORYHUBOCTD, MEJIBIO SIBJISIETCsl CTA0MILHOE PA3BUTHE MPE/INPUHIMATE/IHCTBA, Obeciedenne
JIOCTUZKEHWST CTPATErmIecKuX Mejell, 3aluTy OT BO3MOYKHBIX (DUHAHCOBBIX MOTEPH, Kate-
CTBO (DPUHAHCOBBIX MHCTPYMEHTOB, CHOCOOHOCTH NpeAnpudTusd 3H@PEeKTUBHO MPOBOIUTH (-
HAHCOBYIO JeATeJbHOCTD, JIeATeJIbHOCTD 10 YIPABJICHUIO PUCKAMEI, MEXaHU3M, B3AHMOCBSI3b
HPEINPHUSITUHS C TOCYIAPCTBOM, MPEAYIPekKIeHNusT OAHKPOTCTBA IIPE I PUITHS.

YVdauTbiBas BCE BBHIIENPUBEJICHHBIE OCOOCHHOCTH, MBI IIPE/jIaraeM COOCTBEHHOE OIIpejie-
senne uHaHCcOBOIT Oe3onacHocTu. CraegoBarenbHo, (puHaHCOBasg 6E30MACHOCTH - 3TO cha-
JIAHCUPOBAHHOE COCTOSTHUE TIPEIPUATHSI, (DUHAHCOBAS JESITEIbHOCTh KOTOPOTO HAMPAaBJIe-
HA Ha yIIpaBJIeHHe PUCKAMH, 3alUTy (HHUHAHCOBBIX MHTEPECOB, obecriedenus u dhGeKTus-
HOE HCIOJb30BaHue (PUHAHCOBLIX PECYPCOB U MHCTPYMEHTAPHUs, YTO IO3BOJISET MPEIyIIpe-
JUTH DAHKPOTCTBO, 0OECHEYUTDb JIOCTUZKEHUE CTPATEIMIeCKUX Hejeil u yecrodunBoro pas3Bu-
THA TPEIITPIHIMATETHLCTBA B TEKYIIEM U JOJATOCPOTHOM nepuoaax. cxos u3 nen Halmero
HCCJIe/IOBAHNS, MOYKHO YTBEPKIATh, UYTO MPOTHO3ZUPOBAHNE BEPOSITHOCTH OAHKPOTCTBA SIB-
JisieTcst 00si3aTe/IbHOM cOoCTaBIIsIONIel cTparerun obeciedenus: (hMHAHCOBOHM Oe30I1aCHOCTH.
[TosToMy BazKHEHIIINM ee MHCTPYMEHTOM sIBJISIeTCS TUCKPUMUHAHTHBIN aHaINn3, KOTOPBIH 3a-
KJIIOYAETCsl B TOM, 9TO C HOMOMIHIO MATEMATUKO-CTATUCTUICCKIX METO0B CTPOUTCs (PYHK-
[UsI ¥ BBIYUC/IAETCS MHTEIPAJIbHBIN MOKA3aTe/ib , Ha, OCHOBAHUU KOTOPOTO € JAOCTATOTHOMN
BEPOSITHOCTHIO MOZKHO TMPENOJIOKUTh OAHKPOTCTBe npeanpustug. OJHUM U3 pacupocTpa-
HEHHBIX METOJI0B MHTErpaJbHOW OIEHKH yI'PO3bl DAHKPOTCTBA B OTE€YECTBEHHOM U 3apybexK-
HO# mpakTuKe (PHUHAHCOBOI'O MEHEIKMEHTa SBJIsieTcs «Moaesb Tepemenkay. B sToit moaenn
UCIOJB3YIOTCA Caeayionast KoMonuamus Kodgdunuenton: K1 - koahdummenT mokpbITus;
K2 - xoadpdpunuenr punanconoit nezasucumocru; K3 - koapduiuent obopaunBaeMoCTH Ka-
nutasia; K4 - koadpdunuent perrabenbuoctn oneparnuonabix npogaxk mo Cash flow I; Kb -
peHTabe IbHOCTD PoJIazK; K6 - peHTabeIbHOCTH COOCTBEHHOTO KaluTasa. AucKpuMuHaHTHAA
MOJIeJIb MHTErPAJIbHON OIEeHKH (PUHAHCOBOIO COCTOSHUS IS CEJIHCKOXO3SIHCTBEHHDBIX MPEI-
npusaTHii [2| BEILIAIAT TaK:

Z = 0,105 K1 41,567 K2 +0,301 K3+1,375 K4 41,689 K5 +0,168 K9-0,26

B nmamHOM mcciemoBaHWEM TPOBEIEH aHAJIN3 BEPOSITHOCTH OAHKPOTCTBA HA OCHOBAHWH
JIAHHBIX OyxraJsTepckoit ordernoctu 3a nepuoy ¢ 2007 mo 2012 rox COOO «Hanexmay -
GUHAHCOBO-YCTORUNBOE NPEANPUATAE arPONPOMBIILICHHOIO KOMILIEKCA Y KPAUHBI.

JI1000#t sKOHOMHYECKUTT ITPOIECC, OCODEHHO €CJIU €I'0 BCECTOPOHHE MOYXKHO BBIPA3UTH Yepe3
KOJINIECTBEHHBIE XAaPAKTEPUCTUKHU, TACTO TOAJAECTCSI MATEMATHIECKOMY MOJE/TUPOBAHUIO U
MPOTHO3WPOBAHUIO, T.€. BRIPAYKEHWUIO Yepe3 ypaBHeHus perpeccun. 1Ipu 3ToM 1o perpeccueit
MOHUMAIOT 3aBUCUMOCTh OJTHON CIy4aitHON BeJTMYWHBI OT JIPYTO# caydaitHON BeTuauHbl. 1
HOCTPOEHHUS IKOHOMHUKO-MATEMATHIECKONR MOJIE/IN KaK 3aBUCUMYIO IEPEMEHHYIO HCIIOIb3YeM
«Z - moKazaTesby, a KaK He3aBUCHMbIE TIEPEMEHHBIC - CTATHU OAJAHCOB U OTYETOB O (hU-
HaucoBeix pesyabrarax COOO «Hamexmas 3a 2007-2012 rr. tak, B pe3yabrare aHAJIH3a,
KOPPEJISIITUOHHO CBSI3U W BIUSTHUS HCCIEIYyEeMbIX (PAKTOPOB HA, 3aBUCHMYIO TEPEMEHHYIO MO-
JIeJTH UCKJIIOYEHBI Bce (paKTOpbl KpoMe: X1 - JIeHexKHbIe CPeJICTBA U MX IKBUBAJEHTHI, X2 -
JIOJICOCPOYHBIE KPEJUThI 6aHKOB, X3 - TeKylue 00a3aTeIbCTBa 110 pacdeTaM ¢ OI0JIKeTOM H
X4 - BajoBag mpuOBLTL. Bece mapaMeTpbl, KpoMe mapaMeTpa a2, SBJISIOTCSI CTaTHCTUYECKN
3HAYUMBIMH.

[TorydaenHOE perpeccuoHHOe ypaBHEHNE:

Y = 1,46686 - 0,002 X1 - 0,01596 X3 + 0,000203 X4
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9TO CBHIETEJLCTBYET O TOM, UTO €CIH JeHEeKHbIe CPEJICTBA U UX SKBUBAJEHTHI BBHIPAC-
TyT Ha 1 expmHuIly, TO «7Z - nokKasarejaby ymenbinurcd Ha 0,002 eIuHUIbLI, €CJU TEKyIlue
00s3aTeIbCTBA 10 pacdeTaM ¢ OI0JIZKeTOM BLIPACTYT Ha 1 eJQWHUILy, TO <7 - TOKa3aTe/iby
yMenbiuTed Ha 0,01596 eqununpl, ecjiv BajoBas NpHOBLIL BO3pacTeT Ha 1 eIUHHILY, TO «7
- mokazareaby yBenudutcd Ha 0,00203 euHUAIIH.

Bnavenne K0dpPUIMEHTa MHOKECTBeHHON Koppesasannn pasen 99,99%. OTo ceumeresn-
crByer 0 ToM, 4T0 99,99% n3menunsoctn Y 00bACHSIETCS JMHAMUKON (PAKTOPOB, BKJIIOYEH-
HBIX B MOJIe/Ib perpeccun. Ko3adpduiment perepMuHanum MOKa3bIlBaeT, YTO BK/IIOYEHHBIE B
Mogesth (paxTopsl Ha 99,99% onpenengoT ypoBeHb UCCIIeyeMOoro nokasaresd, a b 0,01%
JIMHAMHUKHA Y — OObsACHSAETCS BIAUSHAEM HEYUTEHHBIX (DAKTOPOB.

Taxum obpazoMm, s JOCTUKEHUsST YCTONINBOr0 (PUHAHCOBOTO COCTOSHUS CJIeyeT obec-
HEYUTh HOCTOSHHYIO IJIATEZKECIOCOOHOCTh CyO'beKTa, BbICOKYIO JMKBHJHOCTh €ro baJjiaHca,
(pUHAHCOBYIO HE3aBUCUMOCTDH U BBICOKYIO PE3yJIbTATUBHOCTH X03diicTBOBaHud. [lepcrnexkTns-
HBIM HAIlPABJIEHUEM PAa3BUTHS CTpaTernu odecrederns (hbUHAHCOBON OE30MACHOCTH TIPEIITPH-
ATHI dBJeTCs IIpeaBapuTe/bHas IHAarHOCTUKA (PUHAHCOBOI'O COCTOSHUS C UCIOJIb30BaAHUEM
9KOHOMHUKO-MaTeMaTHIeCKUX MOJIesIelf, KOTOpble OMUPAIOTCd Ha TeXHUWIECKHe W MPOTpaMM-
HbIe cpeacTBa nHMOpMATHKU. PazpaboTka u mpuMeHeHne KOTOPBIX, YKA3bIBaeT MYTH COBEP-
IMEHCTBOBAHUS CHCTEMbI 33/1a4 IJIAHUPOBAHUS U yIpaBjeHus (DUHAHCOBOIH 0€30HaCHOCTHIO
npepUuATHS.
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