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Y 10oBIETBOPUTENHHOE WM YCTOMYNBOE (DMHAHCOBOE COCTOSIHUE MPEATPUSITHS
XapaKkTepU3yeTcs HaTu4YreM (PMHAHCOBBIX PECYpPCOB, MPABUIBHBIM U 3()(PEKTUBHBIM
UCIIOJIb30BAaHUEM ITHX PECYPCOB, TUIATEKECIIOCOOHOCTHIO peanpusTus. 13 yueOHbIX
MaTepUaIOB HM3BECTHO, YTO (UHAHCOBOE COCTOSHHE MOXKET OBITh YCTOWYHUBBIM,
HEYCTOMYUBBIM UM KPHU3UCHBIM. PacimpeHHoe (UHAHCHUpPOBAaHUE JESATEIBHOCTH,
CBOEBPEMEHHOCTh OCYIIECTBJICHHS IUIATEKEW TOBOPUT O XOpolieM (HUHAHCOBOM
cocrosHUM npeanpusTus [1, 3, 4, 11, 12].

Ha ocHOBaHMM MEpBUYHBIX JIOKYMEHTOB Yyue€Ta MPEANPUATUS €KET0IHO
OPOBOAAT aHaIM3 €ro (UHAHCOBOW OTYETHOCTH, KOTOpas JMAOJDKHA JOCTOBEPHO
oTpakatb ero ¢uHaHCOBOe cocTosiHue. lloaTBepkaeHHEeM JIOCTOBEPHOCTHU
OTYETHOCTH SIBJISIFOTCSI IIPOBOIUMBIC €KETOIHO ayAUTOPCKUE mpoBepku [2, 5-9, 13].

OCHOBHBIMH TICJISIMH aHaM3a (UHAHCOBOTO COCTOSIHHSI SIBJISIOTCS OIEHKA
MpEAIeCTBYIONMEH (MHAHCOBOTO-XO3SMCTBEHHON JIESITEIIbBHOCTH TMPEINPUSATUS U
cOop MH(pOPMALIUH JIJIS TPEICTOSIIETO MPOrHO3upoBanus [14].

AHaM3 CTPYKTYphl aKTHUBOB SIBJISIETCS OJHUM M3 KIIFOUEBBIX MOMEHTOB OIICHKU
ero (h)MHAHCOBOTO TOJIOKEHHS, TaK KaK CIY>KUT OCHOBOW MOHWMAaHHUS HWCTUHHOTO
nosiokenuss npeanpusaTus [10]. MeToauky OLIEHKM HW aHaau3a (DUHAHCOBOTO
COCTOSIHUSI ~ pacCMOTpUM Ha Tnpumepe (QuHaHcoBoit  nearenbHocTH OO0
«CenbX03UHBECT.

AxktuBbl Ha 31 npexaOpst 2019r. xapaktepusyrorcs cooTHoueHueM: 44%
BHEOOOPOTHBIX aKTHUBOB U 56% OOOpOTHBIX. AKTHUBBI OpraHU3aIlMM B TEUCHUE
aHAJIM3UPYEMOT0 TIEPHOa YMEHBIIMIUCH Ha 36 931 ThIC. pyo. (Ha -3%).

B ananmusupyemom mepuoje HaOII0gaeTCss POCT OCHOBHBIX cpeacTB Ha 71 453
TeiC. pyO. (+15%), mnpennmpustre pealn3yeT WHBECTUIIMOHHBIA TMPOEKT IO
CTPOUTEIBCTBY 3epHOXpaHWIHIN. [IpM ATOM MPOUCXOIUT CHUKCHUE BEITUIHHBI
obopotHbix aktuBoB Ha 108 384 Tric. pyO. (-14%), a mmeHnHo 3amacoB Ha 378 224
ThIC. py0. (-9%) U 1eOUTOPCKOM 3a10/KEHHOCTH Ha 54 647 ThiC. pyo. (-22%).

Pa3smep 3amacoB, SBISIOMMXCS HaUMEHEE JIMKBUIHBIMH W3 OOOPOTHBIX
aKTUBOB, B aHAIM3UPYEeMOM Tepuoje cHu3mics Ha 34 699 Tteic. py0. (-9%), uTo

CBUACTCIILCTBYCT O FpaMOTHOfI IMOJIMTUKE YIIPABJICHHUA 3aIr1aCaMu.



Tabnuya 1

Crpykrypa aktuBoB U naccuBoB OO0 «CenbX031MHBECT»

W3MeHeHue 3a aHanU3UpyeMblid
3HavYeHUE MOKa3aTels B THIC. PYO. B % K BairoTe OanaHca Tepuos
ITokazarens
THIC. PY0. =%
2017r. 2018r. 2019r. 2017r. | 2018r. | 2019r. | 2019r./2017r.| 2019r./2017r.
AKTHB
1. BHEoOOpOTHBIE aKTHBbI 466 794 479 768 538 247 36 37 44 +71 453 +15
B TOM YHCJIe: OCHOBHBIC
CcpeacTBa 466 294 479 268 538 247 36 37 44 +71 453 +15
HEMAaTepUAITbHBIC aKTHBBI - - - - - - -
2. O0OpOTHBIC aKTHUBHI,
BCETO 788 308 818 580 679 924 64 63 56 -108 384 -14
B TOM YMCJIE: 3a1achl 415923 420 564 378 224 33 32 31 -37 699 -9
nebutopekas
3aJJ0JDKEHHOCTD 253 568 204 630 198 921 20 16 16 -54 647 -22
JICHEXKHBIC CPE/ICTBA U
KpaTKOCPOYHBIE
(HMHAHCOBBIE BJIOYKCHHUS 102 775 178 554 102 264 8 14 8 -511 -0,5
Hroro nmo aktuBy: 1255 102 1298 348 1218171 100 100 100 -36 931 -3
[Taccus

3. Kanurtan u pe3epBbl 794 520 865 315 944 163 63 67 78 149 643 +19
B TOM YHCJIC: YCTaBHBIH
KaImuTail 171 609 171 609 248 416 13 13 20 76 807 +48
100aBOYHBIN KalUTal - - 204 331 - - 17 204 331 +100
HepacrpeaeneHHas
pUOBLTH 622 910 693 706 491 416 50 54 41 -131 494 -21
4. JlonrocpoyHblie
00s13aTeNbCTBA 270 249 230 029 185 465 22 18 15 -84 784 -31
B TOM 4YHCJE: 3aEMHEIC
cpencTa 270 249 230 029 185 465 22 18 15 -84 784 -31
5.KparkocpouHsie
00s13aTeNbCTBA 189 833 203 004 88 543 15 15 7 -101 290 -53
B TOM 4YHCIE: 3acMHBIC
cpeicTBa 138 128 196 194 69 083 11 14 6 -69 045 -50
KpEeIUTOpCKast
3aJJ0JDKEHHOCTh 51705 6 810 19 460 4 1 1 -32 245 -62
HToro mo maccuBy: 1255102 | 1298348| 1218171 100 100 100 -36 931 -3

CHmXeHue BEJIMYUHBI IEOUTOPCKON 3aJ0/KEHHOCTH Ha 954 647 Toic. pyo. (-
22%) sBHAETCS MOJIOKUTEIBHBIM MOMEHTOM, TOBOPUT O TOM, YTO MPOAYKIIHUS
MPEANPUATUS TIOJB3YETCS CHPOCOM, IOKYMAaTeld CBOEBPEMEHHO OCYLIECTBISIOT
ormaty. JleHexXHble CpelcTBa U KPAaTKOCPOUHbIE (PMHAHCOBBIE BJIOXKEHHUS HUMEIOT
3HauuTenbHbIe pa3mepbl. Ha 90% mpencraBiensl Aeno3uTaMu B OaHKax.

bonpmioe 3HaueHue s (PUHAHCOBOTO COCTOSHUE MPEANPUSITHS HMEET
ONTHUMaJbHasi CTPYKTYpa UCTOYHUKOB (PUHAHCUPOBAHUSI.

CtpykTypa HCTOYHUKOB (OpPMHpPOBAaHUS AaKTUBOB THpenacrasiieHa: 78%
coOcTBeHHBIM KamuTajgoMm, 15% 9310 monrocpounsie oOsi3aTenbcTBa U (%
KpaTKOCpOUHbIe 00s3aTenbcTBa. B aHanmusupyeMom mnepuoje HaOIoJaeTcsi pocT
coOctBeHHOro kamnutaina Ha 149 643 teic. py6. (+19%). B 2019 rogy Osbuia

MPOBE/ICHA peopraHu3anus NOpeAnpusTiss B ¢GopMe TMPUCOCIUHECHUS K HEMY




ces3anHoi kommnanuu OOO «llnemennoe». B pesynbrare oTMedaeTrcsi pocT
ycraBHoro kamutana Ha 76 807 Thic. py6. (+48%), poct Ha 204 331 ThIC. PYO.
(+100%) nobGaBoyHOTO KamuTasla, MPEACTaBICHHOTO BKIAIOM yupeautens. [lpu
ATOM, B aHAIM3UPYEMOM IEepHoJie ObUIO TPOU3BEACHO pacIpe/iesieHue MPUOBLIN B
cymme 131 494 trIc. py0. (-21%). JlonrocpouHbie U KpaTKOCPOUYHBIC 00S3aTEIbCTBA,
Ipe/ICTaBlICHHbIE KPEeIUTaMU, B aHAIM3UPYEMOM Mepuoje cokpamiatorcs Ha 84 784
TeiC. py0. (-31%) m 69 045 TreIC. py0. (-50%) cootrBeTcTBeHHO. [Ipomcxomut
MOTalieHue HWHBECTUIMOHHBIX M KPATKOCPOUHBIX KpPEIWUTOB. 3aE€MHBIE CpElICTBa
3aMEINIalTCs COOCTBEHHBIMHU, YTO SIBJIIETCS TMPU3HAKOM XOpOIIeTo (hPHHAHCOBOTO
cocTosiHAS Tpeanpusatus. KpeauTopckas 3aI0/DKEHHOCTh TaK)KE COKpAIAeTCs Ha
32246 TBIC. pPYO. (-62%), UYTO TOBOPUT O CBOEBPEMEHHOM IOTAIlIEHUU
3aJI0JDKCHHOCTH TIPEATPUSTHCM.

UucTele akTHUBBI MPEANPUATUS TOJOXKHUTENIbHBIE cOCTaBISItOT 944 163 ThIC.
py0. CoOCTBEeHHBIM OOOPOTHBIN KamuTald TakKKe UMEET TMOJOKUTEIbHOE 3HAYCHHE
coctasisiet 591 381 Toic. pyo.

bananc npennpusiTusi JIMKBUJEH, COOJIIOMAIOTCS BCE IMOKa3aTeu (HOPMYJIbI
mukBUaHOCTH Oamanca: Al >111; A2 >112; A3 >113; A4 <114,

102264 > 19460; 198921 > 69083; 378224 > 185465; 538247 < 944163
Tabnuya 2

Otuer o punancoBbIx pe3ynbrarax OO0 «CenbX03UHBECT

W3meHeHune 3a aHAIU3UPYEMBIT
IMokasaTens 3HaveHHe 1oKa3aresis B ThIC. pyo. TIepHOA
THIC. pyO. +%
2017r. 2018r. 2019r. 2019r./2017r. 2019r./2017r.
Bripyuka 705 694 829 698 1009 195 +303 501 +43
CebecToOMMOCTh IPOJTIaXK 548 042 580 140 634 682 +86 640 +16
BanoBast npuOsLTE 157 652 249 558 374 513 +216 861 +138
[IpuOBLIB OT IpOgAK 157 652 249 558 374 513 +216 861 +138
[IpoIeHTHI K MOTYICHUIO 4923 6 983 7260 +2 337 +47
[IporeHTH K ymate 25 864 14 708 13615 -12 249 -47
[Ipoune moxombI 34193 30 180 14 901 -19 292 -56
ITpoune pacxonsl 23 737 25 268 18 703 -5034 -21
[TpuOBLI 1O HAIOTOOOIOKECHHUS 147 167 246 745 364 356 +217 189 +148
Haror Ha npu6su1h 1491 2529 2 369 +878 +59
Yucras npudbUIL 145 676 244 216 361 987 +216 311 +148

B aHamusupyeMoM mepuojie OTMEUAeTCs POCT BBIPYYKH OT peai3aluu
npoaykiuu Ha 303 501 TteIC. pyO. (+43%), pocT Kak OT yBeNIMYeHUS OOBEMOB

peayin3aluy NMPOIYKIUH, TaK M OT POCTa LEH Ha peaiusyeMyro npoaykuuto. ITpu



3TOM cebecTouMoCTh cocTaBisieT 86 640 Tric. py0. (+16%), 9TO CBsA3aHO Kak C TeEM,
yTo B 2019 roay yacTM4HO peanu3oBbIBajach npoaykuus ypoxas 2018 roga, tak u
CO CHMIKEHHMEM 3aTpaT Ha MpOM3BOACTBO npoaykiuu B 2019 rony. Kommepueckue u
VIOPABJIEHUYECKUE PACXOIbl OTCYTCTBYIOT. OTO TIOJOXKHUTEIbHO TMOBIMIIO Ha
MoKa3aTejab MPUOBUIM OT MPOAaX, KOTOPBIA ymydiuiacs Ha 216 861 Teic. pyo.
(+138%). OTmeuaeTcst pocT MPOILIEHTOB K MOJTYYEHUIO (TI0 OAHKOBCKUM JICTIO3UTAM),
CHW)KEHHUE TMPOIEHTOB K YIUIaTe, KaK 3a CYeT COKpalleHHWs (PMHAHCOBOIO J10Jra
NPEANpUsATHS, TaK U 32 CUET CHIXKEHHSI 0AHKOBCKUX MPOLIEHTOB MO CYOCHIUPYEMbIM
rocyJlapcTBOM KpeauTam. BcliecTBue TOro, 4YTO MPEANPUATHE HE MOJydaeT
HanpsAMyr cyOcuIuM 1Mo OAHKOBCKHMM KpEIHUTaM, OTMEUAETCsl COKpAIICHUE MPOYUX
70X0/10B. Bce 3TO MOJNIOKUTENBHO OTPA3UIIOCh HA YUCTOW MpUOBUIA MPEANPUSITHS,

KOTOpasi yBeJIMYUJIach B aHAIM3UpyeMoM repuoje Ha 216 311 Teic. py6. (+148%).

Tabauya 3
Ilokazarenu (bHHaHCOBOFO COCTOSIHUS U XO3SIMCTBEHHOU ACATCIIbHOCTHU 000 «Cenbx03UHBECT)
[Toxazarens W3menenue 3a
3HavyeHue MoKa3aTels B THIC. PYO. AHATIM3HPYEMBII TEpUuo
2017r. | 2018r. | 2019r. | 2019r./2017r. | HopmaTuB
Iloka3aTenu 060pauuBaeMoCTH (1€10BOH AKTHBHOCTH), THU
0060pavYrBacMOCTh 3aITacOB 267 263 230 -37 -
0060payrBaeMOCTh ICOUTOPCKOH 3aJ0JDKCHHOCTH 107 101 73 -34 -
O60payrBaeMOCTh KPEIUTOPCKOH 3a/10DKEHHOCTH 23 18 8 -15 -
O60payrBaeMOCTh ICHEKHBIX CPEICTB 351 345 295 -56
0060payrBaeMOCTh TEKYIIIUX aKTUBOB 386 353 271 -115 -
IMoka3aTen MiIaTe;KecnocoOHOCTH
Koa¢duirieHT abCOOTHON JTMKBHHOCTH 0,54 0,88 1,15 +0,61 0,2-0,5
KoaddurmenT GpIcTpoii TMKBHIHOCTH 1,87 1,88 2,98 +1,11 0,7-1,0
KoaddurmeHT Texymiet TMKBUIHOCTH 4,15 4,03 7,24 +3,09 >2
KoadduieHT miatexecnocoOHOCTH 2,73 2,99 4,45 +1,72 -
Koaddurment punancuposanus CK/3K 1,94 2,03 3,71 +1,77 >1
EBITDA, ThIC. py0. 246 963 356 006 461 916 +241 953 -
dunancossrii gonr/ EBITDA 1,66 1,2 0,55 -1,11 <3
KoaddurmenT moxperrust % 9,55 24,2 33,93 +24,38 >3
Iloxa3aTtesu (pMHAHCOBOI YCTOHYHBOCTH
COOTHOIIICHHE 3a6MHBIX U COOCTBEHHBIX CPE/ICTB 0,6 0,5 0,27 -0,33 1,0
Koa¢duirieHT prHAHCOBOH yCTOIYMBOCTH 0,85 0,84 0,93 +0,08 0,8-0,9
KoaddummenT odbecriedeHHOCTH COOCTBEHHBIMU
CpeicTBaMu 0,42 0,47 0,60 +0,18 >0,2
Iloka3aTeu peHTadeabHOCTH, Yo

PeHTabenbHOCTh MPOJaK 22,34 30,08 37,11 +14,77 >0
PeHTabenbHOCTD AEATEIBHOCTH 20,64 29,43 35,87 +15,23 >0
PenTabenpHOCTE Mpogax mo EBITDA 34,99 4291 45,77 +10,78 >0
Penrabensrocts CK (ROE) 18,34 28,22 38,34 +20,00 >0
PenTabensHocTh akTBoB (ROA) 11,61 18,81 29,72 +18,11 >0

Bce paCCUUTAHHBIC IIOKAa3aTCJIM HWMCIOT B  aAHAJIU3UPYCMOM IICPUOIC
IMOJIOKUTCIIbHYIO JUHAMUKY, YKIIAABIBAOTCA B HOPMATHBHBIC 3HAUCHMUA. ITokazarenu

peHTa6eHBHOCTI/I HMCIOT ITOJIOKUTCIBbHOC 3HAYCHUC U ITOJIOKHUTCIIbHYIO THHAMHUKY Ha



BCEM TOpPU30HTE aHa/M3a. 3HAYEHHE PEHTA0ETbHOCTU MPOJAX U JESTEIbHOCTH
3HAYUTENIbHO MPEBBIIIAIOT CPETHEOTPACIIEBbIE TTOKA3ATEINH.

[Toxazarens EBITDA (npuObplip KOMIAHWM JIO BBIYETAa IMPOIEHTA IO
KpeauTaM, HajloTa Ha MPUOBLUTh M aMOPTH3aIIUN) UMEET MOJIOKUTENBHYIO THHAMUKY.
[ToxppiTHE O0OIIEH 3al0JDKEHHOCTH CHIDKASTCS B aHAIM3UPYEMOM TIEpHOJIE,
BCJIC/ICTBUE CHW)KCHHUS (PHHAHCOBOrO joJsira (MOramieHue KpeIuTOB) U pocTa
npuObLIN OT peanu3aluu.

DUHAHCOBOE COCTOSIHWE MPEATPUATHS XOpOIIee, AeITeIbHOCTh peHTabeIbHa.
[Ipeanpustre sBIASETCS IUIATEKECIOCOOHBIM, (DMHAHCOBAas YCTOWYMBOCTH Ha
BBICOKOM YpPOBHE, COOCTBEHHBI KallWTald IPEBBINIACT 3a€MHBIH, BHEOOOPOTHBIC
aKTHUBBI (PUHAHCUPYIOTCS 3a CYET COOCTBEHHOIO Karurtaia, 60% o00pOTHBIX aKTHBOB

MpEeANpUATAS PUHAHCUPYIOTCS TAKKE 33 CYET COOCTBEHHBIX HCTOYHUKOB.
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Annotation. The article deals with the most important features of the
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