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OLIEHKA 3®®EKTUBHOCTU UCNONb30BAHUA KANUTANA OPTAHU3ALIMK

UeM Bbllle YCTOMYMBOCTb NPEANpUATUS, TeM 6oree OHO HE3aBUCUMO OT HEOXMAAHHOMO W3-
MEHEHWS PbIHOYHON KOHBIOHKTYPI [4, €.80; 9, ¢.84].
ArpapHblii cekTop 3aHumaeT ocoboe MOMoXeHWe B 3KOHOMUKe Poccuu, B TOXe Bpems OH
NoABEPXeH HeraTMBHLIM NocneacTBuaM daktopam HectabunbHocTu [11, ¢.3; 12, ¢.17]. Poccuitckoeocol  ntof
CS1 HEMCnosb3yeMble BO3MOXHOCTW MOBbILLEHNS 3chDeKTUBHOCTM paboTbl [5, . 134; 13
CBSI3M C YeM, HEOTLEMIIEMON YaCTbio AEATENBHOCTY ABNSETCSH (PUHAHCOBbINA KOHTPOIb
Mu 1 pacxogamu [1, ¢.504], Tak kaKk B (hMHaHCax opraHu3aLuu OTpaxatoTCs rMmaBHbIE [
ee pestenbHocTu [3, ¢.863; 10, ¢.316; 14, c. 106].

Pacuet koahmumeHTOB NO3BONSET NPOBECTM
aHarnu3 NUKBWAHOCTY aKTMBOB, OLIEHUTb 3aBUCUMOCTb OT 3aEMHbIX UCTOYHUKOB (PMHAHCUPOBaHMS,
OT KOTOpO 3aBUCUT huHaHCOBas 6e30MacHOCTb OpraHW3aLuM - COCTOSHWE 3allMLLEHHOCTA OT
HEraTUBHOrO BIUSIHWUSA AecTabunuanpytoLmux daktopos [7, ¢.84; 6, ¢.201].

Tabnuya 1
OvHamuka koachpuLmMeHTOB PUHAHCOBON YCTOWUUBOCTM
Mokasatenu 2014r. | 2015r. | 2016r. Oﬂg:_o;:;:vr'?(i?_; br.
KoathhnuyneHT MaHEBPEHHOCTH 084 | 0,85 | 083 -0,01
KoachchuumeHT aBToHOMMUM 1,02 | 0,77 | 0,72 -0,30
KoadhdpmumeHT obecneyeHHOCTH 3anacos 31,19 | 34,35 | 18,05 -6,3
KoacpdhmumeHT obecneyeHHocTM cobeTBeHHbIMM cpeactBammn | 1,03 | 0,73 | 0,67 -0,36

OpraHu3auns uMeeT yCToiumBoe (MHAHCOBOE COCTOSHWE, COBCTBEHHbIX CPEACTB OpraHn3a-
UMW xBaTaeT NS MOKPbITUS MaTtepuanbHbix 3anacos. [lanee nposefeH (hakTOpHbIA aHanu3 no
mogenu "Du Pont", aeMOHCTPUPYIOLLMIA B3aMMOCBSI3b MoKasaTenen peHTabenbHOCTW akTUBOB, PeH-
TabenbHOCTM Npoaax 1 koadhduumeHTa 06opaymMBaeMoCTH akTBOB (Tabnuua 2).

Tabnuya 2
Pe3ynbTaTbl (hakTOPHOrO aHanm3a peHTabenLHOCTHU aKTMBOB, %
Mokasarenb 2014r. 2015r. 2016r
KoadpcpuumeHT obopaunBaemocTi akTusoB 416 4,59 4,36
PeHTabenbHOCTb npofax -0,41 0,20 -0,53
PeHTabernbHOCTb aKTUBOB 1,71 0,92 -2,31
V13mMeHeHWe peHTabenbHOCTH akTUBOB, BCETO X 2,63 -3,23
MOA BUSIHUEM M3MEHEHs1 060payYnBaEMOCTM aKTMBOB X -0,18 -0,05
Moz BMUSHUEM U3MEHEHUs peHTabenbHOCTY Npoaax X 2,80 -3,18
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PeHTabenbHOCT akTUBOB Bo3pocna Ha 2,63% 3a c4eT: u3MeHeHus 060paynBaeMocTy akTu-
BOB Ha -0,18% u peHtabenbHoCTM Npogax Ha 2,8%. N3meHeHune peHTabenbHocTv akTueoB B 2016r.
no cpasHeHuto ¢ 2015r. coctasuno - 3,23% 3a cyeT: n3mMeHeHust 060paynBaeMoCT akTMBOB Ha -
0,05% un ymeHblueHus peHTabenbHOCTY npogax Ha 3,18%. MocneaHum aTanom npoBegeM CpaBHK-
TENbHbI aHaNM3 NCMoNb30BaHNA (IMHAHCOBLIX pecypcoB (Tabnmua 3).

Tabnuya 3
[OvHamuka kpuTepueB UCNONb3OBaHWUA (DMHAHCOBLIX pecypcoB, %
MokaszaTenb 2014r. 2015r. 2016r
oon -233,33 477,50 -182,90
PeHTabenbHOCTb COBCTBEHHOTO KanuTana -18,20 -13,18 -19,89
PeHTabenbHOCTb aKTMBOB -18,65 -10,11 -14,34
WACC 17,45 19,28 22,21

PeHTabenbHOCTb COBCTBEHHOMO KanuTana npyHUMaeT OTPULATENbHbIE 3HAYEHMS, YTO TOBO-
PUT O HEIPEKTUBHOCTM UCTIONB30BaHNA COBCTBEHHOTO KanuTana. CpeaHeB3BeLLEHHas CTOMMOCTb
KanuTana npesblllaeT peHTabenbHOCTb COBCTBEHHOMO kanuTana, T.0. Ans obecneyeHus coxpaHe-
HMS TEMMOB pocTa, (hMHAHCOBOW YCTONYMBOCTH, HEOBXOAMMO 0BecneunTb 3KOHOMUYECKYHO peHTa-
©enbHOCTb aKTMBOB Ha ypoBHe 22,21% k 2016r.
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PEANN3ALNA NONNTUKN UMNOPTO3AMELLIEHWA B KOHTEKCTE OBECMEYEHUA
NPOAOBOJIbCTBEHHOW BE3OMACHOCTU FOCYAAPCTBA

CTpaTernyeckn BaxHoil 3agayeit nwoboro rocygapcTsa aBnseTcs obecneveHne ero xute-
nel KavyeCTBEHHbIMW W JOCTYNHBIMM NPOLOBONLCTBEHHBIMM TOBapamu. [apaHTueit obecneye-
HWS [OCTATOYHOrO YPOBHS NMPOJOBONbLCTBEHHOW 6e3onacHOCTW rocygapcTea SBMseTCs CTa-
OMNbHOCTb He CTOMbKO BHYTPEHHUX WCTOYHWKOB (POPMMPOBAHUS NPOLOBOSLCTBUS, CKONBbKO
hopmMnpoBaHue B He0bxoaMMbIX 06bemax ero pe3epBHbiX OHA0B, B 0CO6EHHOCTY NPOAOBONb-
CTBEHHbIX TOBAPOB COLMabHOMO XapakTepa U CenbCKOX03sCTBEHHON NPOAYKUMM NSt ero npo-
N3BOACTBA.
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