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1. CymHOCTb U 3HAYEHHE
[JIATEKECIOCOOHOCTH TNpPeANPUATHS
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PaccMoTpuM MHEHHS PA3JIUYHBIX
ABTOPOB 0 CYLIHOCTH M COACPKAHUU
IJIATEKECIIOCOOHOCTH NMPEeaNPUATHS.



[lnaTexecnoCcoOHOCTbL nNpeanpuATUA —
3TO ero BO3MOXHOCTb U CMNOCOOHOCTbL
CBOEBpPEMEHHO n NOSTHOCTbLIO
BbIMNOJTHATb cBOM donHaHCcOBbIE
obfA3aTtenbCcTBa nepen BHYTPEHHUMU WU
BHELWWHUMM MapTHepamMmun, a TakKxke nepen
rocyaapcTrBoOM.

Jrwoywiun, H.II. Ananu3 ¢punancoeozo cocmoanus
npeonpuamusa / H.II. /lrvooywun // Hugppa-M, 2011. —
309 c.



[MhaTtexxecnocobHOCTL npeponpusaTUA — 3TO
CNOCOOHOCTL cyobekTa 9KOHOMMUYECKOMU
AEATEeNIbHOCTU MNOJSIHOCTBLKO UM CPOK norawartb
CBOKO KPpeaAUTOPCKYH 3a40MKEHHOCTb.

NnaTtexxecnocCoOHOCTL fABNAETCA OAHUM U3
KIoYeBbIX NpPU3HaKoB HOpPMaribHOro
(ycTtonumBoro) domHaHCcoOBOro NONOXEeHUn
npeanpuUATUS.

Koeanes, B.B. @unancogoiii ananuz: memoont u npoueoypol /
B.B. Kosanes. — M. : Dunancor u cmamucmuka, 2012. —

566 c.



IlinareskecnmocoOHOCTL -  CIIOCOOHOCTDH
NpeanpuaATHS BO3BpAlIaTh B HEOOXOAMMOM
o0beMe U B YCTAHOBJICHHBIA CPOK 3aeMHbIE
CPEeACTBA, TO €CTh MOramarb CBOM J0JIIOBbIE
00f13aTeILCTBA.

Cmpamezus u MaKmuKa AHMUKPUZUCHO20
ynpaenenusa pupmon/ Iloo peo. A.Il. Ipaooea, b.H.
Ky3umna. - Canxkm-Ilemepoype: Cneuuanvnasn

aumepamypa, 1996. - 510 c.



IHoa miiarexkecnocoOHOCTHLIO MOHUMAIOT
CIIOCOOHOCTD NMPEeANPUATHS PACCUUTHIBATh-
Csl ¢ KpeAuTOpaMHU HEMEIJIEHHO, NP
HACTYIJICHUM CPOKA IJIATEKECH.

Kopoooe M.A. Dunancoeo-IKoHOMUYECKUIL AHATU3

oeamentbHoCcmu npeonpusamuii: yueoOHuk. — Oouecmeo
«3nanuer, 2000. - 378 c.



IHoa miarekecnmocoOHOCTHIO IPeE/II-
puUsiTUS MIOHUMAKOT €ro CImOCOOHOCTH
[HOraCUTh KPATKOCPOYHYIO 32/10JI7KCH-
HOCTh COOCTBEHHBIMH CPEeICTBAMM.

IKoOHOMUUECKUNI AHAU3: CUMYyauUU, mMeCcmbvl, NPUMeEPDL,
3a0auu,  6vlOOp  ONMUMAIbHBLIX  peuleHuil, @QuHancosoe
npozrnozuposanue: yueo. nocooue/ Iloo peo. M.U. bakanoesa, A./I.
Hlepemema.- M.: @unancot u cmamucmuka, 2009. - 656 c.
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Il1aTeskecnocoOHOCTD -
CIIOCOOHOCTL  HPUAHUYECKOr0  HJIH
(bU3MYECKOIr0 JIMIA CBOCBPEMECHHO M
IOJHOCTBIO UCIOJIHATH CBOM
IJ1aTEeKHbIE 00513aTe/IbCTBA.

Hucmpykuyusa NelO «O nopsaoke pezynuposanus u
aHanuze 0esameibHOCMU KOMMEPUECKUX 0aHK08).

Ymeeporcoeno Hocmanoenenuem Ilpasnenusn
Hauuonanvnozo oanka Ykpaunwvt om 30 oexaopsa 1997

200a No 469,
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IHeap aHaJM3a IJ1ATEKECIMOCOOHOCTH — OIECHHUTH
CIIOCOOHOCTH npeanpusTUs nmoramarb CBOM
00s13aTeJIbCTBA M COXPaHATh I[pPaBa  BJaJdeHUA
HpeAnpUsATHEM B J0JIITOCPOYHOM MEePCIneKTUBE.

3aJauM aHAJIN3A ILIATEeKeCIIOCOOHOCTH
npeInpusTHS:

— 00bEeKTHBHAS OLIEHKA IIJIATEKECIOCOOHOCTH

— onpeneseHre NPUYMH HEIIATEeKeCIOCOOHOCTH ;

— pa3padoTKa ynpaBJeHYeCKUX PelIeHun mo
NMOBBLINICHHUIO IJIATEKECIIOCOOHOCTH.
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3HAYECHHE TLIATEKECIIOCOOHOCTH OTACJLHbBIX
X03AMCTBYIOIIMNX CYObEKTOB:

— IJISl TOCYAAPCTBA B JIMIE HAJOINOBbIX U JIPYIUX OPraHOB aAHAJOTUYHOIO
HA3HAYECHMS — CBOCBPEMEHHAs M IOJIHASl YILIATa BCEeX HAJIOTOB U COOpPOB B
OH/IKeThI PA3JIMYHBIX YPOBHEH.

OT 3TOro0 3aBHCHUT MCIOJb30BAHHE JO0XOAHOM 4YAaCcTH OKIKETa, a TaKKe
BO3MOKHOCTH B IOJIHOH Mepe peajin3oBaTb CBOU (PYHKIHMHU U BBINOJHUTH
00513aTeJIBCTBA, YTO MOKET NMPUBECTH K PAa3HbIM HEraTUBHBIM NMOCJIEACTBUAM
HA roCyIapCTBEHHOM U PerHOHAJIbLHOM YPOBHSX;

— JIsl BHEOIOIKETHBIX (POHI0B, 00PA3yIOIIUXCS MOA 3TUA0M roCyIapcTBa,
— CBOCBPEMEHHOE U IOJIHOE MOralieHue 3aJ0/KEHHOCTH IO OTYHUC/ICHUAM B
NaHHbI¢ (POH/BI.

HeBbInosiHeHHEe  NpeanpUATHSIMH  CBOMX  00513aTeJILCTB  BJIeYeT
HApylIeHHs1 B padoTe NJAHHBIX (POHIOB, B YACTHOCTH, MO BBIIJIATE NMEHCHH,
1oCcoOuii Mo yXoay 3a 1eTbMM, NOCOOMH 1m0 Oe3padoTuIle U T.1.;
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JHayeHHe MJIATEKECMOCOOHOCTH OT/ICIbHbIX
X031 MCTBYIOIIUX CYObEKTOB (IIPOA0JIKEHHE):

— 1JIs1 pA0OTHMKOB NPEeINPUSATHSA U NIPOYHUX 3AaUHTEPECOBAHHBIX JIHUII —
CBOEBpPEeMEeHHAas BbIILIATA 3apa0oOTHOH IIATHI, oOecrnevyeHue
JTOMOJHUTEIbHBIX PA00YHX MECT.

Yeenuuenue 0o0xo0oe npeonpuamus npugodum K yeeAUUEHUNW K
VAYUUWEHUIO MAmMepuaivHo2o  01azonoaydyus  padoOmHUKo8  OAHHOZ20

npeonpuamusi;

— 1JIsl TMOCTABIIMKOB H NOAPSAAYUKOB — CBOEBPEMEHHOE M IOJIHOE
BbIINIOJIHEHHE 00513aTeJIbCTB.
Jloxo0 nocmaeuiukos u noopaduuKkos gpopmupyemcsa u3 nOCmMynjieHuil

Oom noKynameieu u 3aKa34uKoe.

Hzvamue ¢unancoevix pecypcog us3 obopoma u3-3a
HeC80e6PEMEHHOCHU paciyemos ocaadnsiem ux (puHancosoe cocmosaHue,
3acmaenaem O0aa  00eCHeYeHUs  HOPMAAbHO20  (PYHKYUUOHUPOGAHUA
npueiekamos OONOJHUMEIbHbIE 3AeMHble CPEeOCmeEa, HYmoO C6A3AHO C

O0ONOIHUMENBHBIMU PACX00AMU;
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3HayeHHe MIATEKECNMOCOOHOCTH OTAEIAbHbIX X03AMCTBYIOIIMUX
CYObLEKTOB (IPOA0JIKEHHE):

— IJISE O0CJIYKUBAKIIUX KOMMEPYECKUX 0AHKOB — CBOCBPEMEHHOE M
IOJIHOE BBIMOJHEHHUE 0083aTE/IbCTB COIVIACHO YCJIOBUAM KPEAUMTHOIO
norosopa. HeBbInosiHeHHE €ro yCJ0BHil, HEIJIATEKU 1O BbIIAHHBIM
ccyaaM MOT'YT NPUBECTH K C00M B QYHKIIHOHUPOBAHUU OAHKOB;

— IJI1  COOCTBEHHMKOB IPEANPHUSATHA — JAO0XOJAHOCTb, BeEJIHYHHA
NPUObLIN, HANIPABJISAEMOM HA BHIIJIATY IUBHICH/I0B;

- I BJIAJIeJIbIEB NPEANPUATHH IUIATEKECIHOCOOHOCThL - (pakTop,
oIpeIe/IAINUN ero 10X0AHOCTh U CTA0UIBLHOCTh B Oyayliem;

— JIJISI AHBECTOPOB (B TOM YHCJI€ U MOTEHIHUAJbHBIX) — T0X0HOCTHh U
CTeNeHb PUCKA BJIOKEHUN B IpeANpPUsiTHE.

NHBecTHIIMM B ILIATEKECIOCOOHOE NMpeANPUATHE MEeHee PUCKOBAHHBI
1 00J1€e BBITOIHDI. 15



IIpU3HAKHU ILJ1ATEKECIOCOOHOCTH
HpeInpPUusTHS:

1 Hajinuue B 10CTATOYHOM 00bEeMe CPeACTB HA
PacCYeTHOM H BAJIIOTHOM CUeTax.

2 OrcyrcTBHE IPO0JIEeMHOH (IIPOCPOYECHHOM)
KPEAUTOPCKOM 320/ IKEHHOCTH.

3 OrcyrcTBHE POOJIEeMHOM (IIPOCPOYECHHOM)
Ae0OMTOPCKOM 3210/ I5KEHHOCTH.

16



Bomnpoc 2. @aKkTopbl IJIATEXKECIIOCOOHOCTH

DakTopkl, OKA3bIBAIOIIIME BJIMSIHU € Ha
IVIATEKECIOCOOHOCTDh MPEeANPUATHSA:
- BHYTpPEHHHE;
- BHEIIHME.

Buyrpennue GakTopbl HANPAMYIO 3aBHCAT OT
OpraHv3anuu padoTbl CAMOIo NpeAnPUATHS.

BHemnue ¢akrTopbl SBJISIOTCA BHEIIHHUMH I10
OTHOIIECHHUIO K MPEeANPUITHIO, X H3MEHEHUE MOYTH
HJIM COBCEM He NMOABJIACTHO BOJIE NMPeaNPUSTHSA.
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Onpeneasiloiye BHYTPeHHUE (GhaKTOPbI:

orpacjieBasi NPUHHALJICKHOCTL XO3AHCTBYHOILEIO
CyObeKTa;

CTPYKTYpPa BbINYCKAEeMOW NPOAYKIHH, €€ J0JH B
001IeM IJIATEKECIOCOOHOM cIIpoce;

pasMep OILIAYEHHOI0 YCTABHOI0 KANMTAJIA;

BeJMYMHA M CTPYKTYpPa PacxoaoB, MX JHHAMHKA 110
CPABHEHHUIO C JICHEeKHBIMH J10X0IaMH;

COCTOSIHHE HMYIIECTBA U (PMHAHCOBBIX PECypcCoOB,
BKJIKYAs 3amacbl M pe3epBbl, HX COCTAB H

18
CTDVKTVDA.



I pynnbl GaKTOPOB BHEUIHEN CPEIbI:

1 TIoauTHYecKUe U IPABOBbIE (PAKTOPDI.

Pasiunuynbie @akTopbl 3aKOHOAATEJBLHOI0 M TOCYIapCTBEHHOIO
XapaKkTepa MOIYT BJIMATHL HA YPOBEHb CYILIECTBYIOLIMX BO3MOKHOCTEH U
yrpos B NeATeIbHOCTH NpPeANpPUATHS: AHTUMOHOIIOJILHOE
3aKOHOAATEJIbCTBO, [ICHEKHO-KPEeAMTHAs MOJUTHKA, (QeaepaibHbIe
BbIOOPbI, IATEHTHOE 3AKOHOAATE/IbCTBO;

2 IKOHOMUYECKHE (PAKTOPBHI.

Makpo3KOHOMHUYECKUH KJIAMAT ompeaeaser BO3MOKHOCTH
AOCTHKEHUS MPEANPUATUAMM CBOHUX IJKOHOMHUYecKHMX ueJei. Iliaoxue
IKOHOMHUYECKHE YCJAOBMS CHHM3AT CHOPOC HA TOBapbl, a 0OoJee
0JIaronpUsATHBIC - MOT'YT 00€CIeYNTh MPEANOCHIIKH JJIf €ro pocTa.

IIpu anaju3e BHeHIHEH 00CTAHOBKHU JJISI KOHKPETHOIO NMPeANPUsTHS
TpedyeTcsl OUECHUTH Pl IKOHOMUYECKUX MOKa3aTe/Iel: CTaBKa MPOLIEHTA,
KYPChl BAJIOT, TEMIIbl IKOHOMHYECKOI0 POCTA, YPOBEHb UHQIALMH U JIP.

19



I pynnbl (paKTOPOB BHEHIHEH CPENbI
(IpoaoJKeHHEe):

3 ConuajibHbI€ U KYJIbTYPHBIE (DAKTOPBI

DopMHUPYIOT CTHJIb KU3HH, PA00THI U OKA3BIBAIOT
BJIUSIHAE NPAKTHYECKHM Ha Bce npeanpusatus. HoBbie
TEHAEHIUH CO3JAI0T THUII NMOTPeOUTEJsI M BbI3BIBAIOT
IMOTPEOHOCTh B JAPYIHX TOBapax, oOmpeaeasis HOBbIE
CTpAaTernm mpeanpusaTHsI;

4 TexHosiornyeckue paKkTopsl.

PeBOIIOIIMOHHBIE TEXHOJOTMYECKHE MEPEeMEHbI M
OTKPLITUS NPEACTABJIAIT 00JbIIHE BO3MOKHOCTH M
Cepbe3HbI¢ YIPO3bl, BO3ACHCTBHC KOTOPbHIX MEHEIKEPhI

HOJIZKHBI OCO3HABaTDb. 20



Hemiare:kecnmocoOHOCTH NMPEANPUATH —
HECIOCOOHOCTh MPEANPUATHA UCIOJHUTH
AEHEKHBIE 00513aTeJILCTBA nepe
KpeauTopaMu ocJjie HACTYILJICHUSI
YCTAHOBJICHHOI'O CPOKA UX OILIATHI.

HemiaarexecmocoOHOCTHL MOKET CTATh
NPUYUHON 0AHKPOTCTBA NMPEeANPUATHS.
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IIpHU3HAKHN HENJIATEKECIOCOOHOCTH
NpeanpusITHS:

1 Haauuyue B OyXrajrepckod OTYETHOCTH CTATbH
«YOBITKH.

2 Hannyue B OyXrajrepckoid OTYETHOCTH CTATHU
«KpeauTsl 1 3aiiMbl, HENOTraAlLIEHHbIE B CPOKY.

3 Haauuyme B OyXrajJrepcKoM OTYETHOCTH CTATbH
«IIpocpouyeHHass KpeAUTOPCKAA 320 ZKEHHOCTDY.
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IIpHYMHBI HEILIATEKECIIOCOOHOCTH
NpeAnpPUusTHS:

1 HepocraTrouHast 00eCrie4eHHOCTH (PMHAHCOBBIMHU
pecypcamu.

2 HeBbInoJIHEHHE TJIAHA PeaJIU3alUud MPOAYKIHUH.

3 HepauuoHajJbHasi CTPYKTYpPa 000POTHBIX
CpeacTB.

4 HecBoeBpeMeHHOE NOCTYIJICHHE IJIATEXKel 0T

KOHTPAreHTOB.
23



Bonpoc 3. MeToauka aHajusa
IJ1ATEKECIIOCOOHOCTH NMpPeaNnpPUATHS

Paszauyaror:
1 ABTOpCKHME METOAUKH aHAJIN3A

IJIATEKECMOCOOHOCTH MPEeANPUATHS.

2 IlpaBUTEIBLCTBEHHBbIC METOAMKHA AHAJIM3A
IJIATEKECMOCOOHOCTH NPEeANPUATHS.

24



ABTOPCKHE METOAUKHU AHAJIU3A
[LJIATEKECHOCOOHOCTH NPEeANPUATUSA

Onenka ILIATEKECIIOCOOHOCTH 1o
ABTOPCKHUM METOAMKAM IPEAINoJiaraer pacuer:

1 Iloka3arejiell JUKBUIHOCTH NPEANPUATHA.

2 CnenuajabHBIX MMoKa3arejeu
IJIATEKECIOCOOHOCTH NP NPUATHUSA.
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Iloxka3aTreau JUKBUAHOCTH NMPEANPUSITHA:

1 JINKBUAHOCTH AKTHBOB.
JIuKeuOHOCmMb AKMUBOE — 8PEM, HEOOX00UMOe 014 NPECPAULeHUA
AKMUBOB 8 OCHEIHCHBIE CPEOCMEA C HAUMEHbULUMU NOMEPAMU.

2 JIMKBMAHOCTD 0ajIaHCA NPeANPUATHSA:

2.1 A0coIIOTHBIE MOKA3aTeJId (CPAaBHEHME cTaTeH
AKTHBA M IIacCHMBAa 0aj1aHCa);

2.2 OTHOCHUTe/IbHBbIE MTOKa3aTeJu ((PUHAHCOBbIE
K03 dUIIHEHTHI).
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AHAJN3 JUKBUJIHOCTH 0aJaHCa — 3TO
CpABHEHHeE:

cpeocme no AaKkmuey, CZpPynnupoeaHHbIX
no cmenenu ux JTUKGUOHOCmu,

C
00a3amenvcmeamu no NAcCcugy,
CCPDYRNUPOBAHHBIMU NO CPOKAM UX
nO2auieHusl.
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1o cTeneHn NMMKBUOHOCTU aKTUBbLI AEeNATCA
Ha.

A1 — Hanbonee NUKBUOHbLIE aKTUBLI:
- OeHeXHble cpeacTBa;

- KpaTKOCpPOUHble (hMHAHCOBLIE BNOXEHMUS.

A1 = [leHeXHble cpeancTBa + KpaTKkocpo4Hble
doMHaHCOBbLIEe BIOXeHUS

A1 = c. 1250 ®1 + c. 1240 P1
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[lo cTeneHn NUKBUOHOCTU aKTUBbI OEeNATCA Ha:

A2 — ObICTPO peanusyemMblie aKTUBDI:

- KpaTKocpo4Hasi Aoeomntopckasi 3a40MmKeHHOCTb;

- Npo4Yne oOOpPOTHbLIE aKTUBDI.

A2 = KpaTKkocpo4yHas neouropckas

3agomkeHHocTb + [lpo4yne oGOpPOTHLIE
aKTUBbLI

A2 = c.12302 ®1+ c. 1260 P1
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1o cTeneHn NMKBUOHOCTU aKTUBbI OEeNATCA Ha:

A3 — MeagneHHopeanMlyemMble aKTUBBI:

- 3anachbl;
- Hanor Ha Jo6aBnNeHHY CTOUMMOCTb NO

NPMoOpPeTeHHbIM LLeHHOCTSIM;

- JonrocpoyHas aebuntopckasi 3ag0MKeHHOCTb.

A3 = 3anacbl + HOC + Jonrocpo4yHas
AebuTopcKasa 3ago0SmMKEeHHOCTb

A3 = c.1210 ®1 + c. 1220 ®1 + c. 12301 P1
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[lo cTeneHn NUKBUAHOCTU aKTUBLI
AeNATCH HA.

A4 - TpyaHOpeanuniyemblie akTUBbI
(BHEOOOPOTHLIE aKTUBDI)

A4 =c. 1100 1
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1o CPOYHOCTU NoraweHumnAa nacCcmBbl
OenATCHA Ha.

11 — Hanbonee cpoyHble 0OA3aTeNnbLCTBA:

- KpeauTopcKas 3af0/MKEeHHOCTb;

- MpoYUne KpaTKOCpPOUHbIe 00s3aTeribCTBA.

11 = Kpeautopckasa 3aa40MmKeHHOCTb +
[Mpoune KpaTKOCpoO4Hble 00A3aTenbLCTBA

11 =c. 1520 ®1 + c. 1550 D1
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[1o cpoYHOCTHM NoraweHnsa naccuBbl
AensTcAa Ha:

[12 — KpaTKOCPOYHbIe NacCUBbI
(KpaTKOCpOYHbIe 3aUMbl U KpeauThbl)

12 = KpaTKOCpO4YHble 3auMbl U KpeauTbl

M2 =c.1510 &1
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[1o cpoYHOCTHY NoraweHnsa naccuBbl
AensTcs Ha:

13 — gonrocpo4yHble naccuBbi
(aonrocpoyHblie o0bsizaTenbCTBA)

N3 = Jonrocpo4yHble naccuBb

N3 = c. 1400 P1
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1o CPOYHOCTU noraweHnsda nacCuBbl AeNATCA Ha.

14 — nocTOsIHHbIE NAacCUBLI:

- KanuTan u pe3epsBbl (ctatbu pasgena lll
OGanaHca);

- AoxoAabl byaywmx nepuonos;

- OLleHOYHbIe 0bsi3aTenbCTBA.

M4 = Kanuntan u pe3sepBbl + Joxoabl OyayLwmnx
nepunoaoB + OUeHO4YHbIe 0bfA3aTenbCTBA

M4 = c.1300®1 + c.1530 P1 + c. 1540 P1
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CteneHb NUKBMAHOCTU OaraHca XxapaKTepu3yHoT:

1 AGcontoTHas NIMKBUOHOCTD:

A12T11; A22112; A3 2T113; N4 2 A4.
2 TeKyLyasi IMKBUAHOCTb (AOCTaTOMHAs ANS PbIHOY. YCMOBUN):
A1+A2 2 M1+MN2; A3 2 3; 4 2A4.
3 MepcneKTUBHANA NMKBUAHOCTD:
A1+A2 <T1M1+N2; A3 2T13; N4 2 A4.
4 Hel0CTaTOUHBIA YPOBEHb NEPCNEKTUBHOM NMKBUAHOCTH:

A1+ A2 <T11+M2; A3<ITI13; N4 2 A4.

5 banaHc npeanpunATUA HENMMMKBUAEH:
A1 <T1; A2<MN2; A3 <T13; N4 < A4.
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Tabmuua - I'pynnupoBka akTuBoB U naccuBoB OAQO «Ky3Henkue
deppocmiiass» 3a 2008-2010 rr., ThIC. PYO.

AxrtuBbl | 2008 1. 2009 . 2010 . | Iaccussl | 2008 . 2009 . 2010 r.
Al 660 799 141 901 40 523 11 481 550 | 684 033 | 961 820
A2 2476 177 | 3363215 {3769 603 I12 572767 | 1809263 1693 009
A3 1365310 | 1020854 | 1558129 113 125544 | 841453 | 1957 286
A4 1384789 | 3664 548 | 4 560 058 114 4707214 | 4885769 | 5316 198

CooTHOLLeHUue aKTUBOB U NacCUBOB BbIMSAOUT:
Upean: A1 >T11; A2>T12; A3>T13; AAd<T14

2008 r.: A1>T111; A2>T112; A3>T13; AA<Tl4

2009 r.: A1<I1; A2>T112; A3>T13; AA<Tl4

2010r: A1<IM1; A2>T12; A3<TI13; AAd<I4
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BuiBoxa (2008 roxn):
Al >111; A2 >112; A3 >113; Ad <114

bamanc OAO «Ky3Henkue geppociiaBb)
MOKHO CUYHTATh A0COJIOTHO JIUKBUIHBIM
TOJbKO B 2008 .

Bce rpynnbl aKTHBOB U IACCMBOB HMMEIOT
ONITUMAJIbHbIC COOTHOLICHUS.
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BeiBog (2009 ron):
A1<IM; A2>T12; A3>T13; AAd<T14

B 2009 1. umeer MecTO HeIOCTATOK Hau0oJee
JUKBUAHBIX AKTHBOB, 4YTO CBHAETEJbCTBYET O
CHHOKEHHMM ILIATEKECIOCOOHOCTH TNPpeanpUMATHA Ha
OIMKAU NI IPOMEKYTOK BPEeMeEHM.

B 10 Xke BpeMs HMeKWTCH ObICTpopeaiM3yemMble
AKTHUBBI i) b orameHust KPATKOCPOYHbIX
00513aTeJILCTB, yTo rOBOPUT 0 pocre
IJIATEKECMOCOOHOCTH MpeanpuaATUs B OJuKauliuee

BpeMsl. 0



BuiBoa (2010 ron):
A1<T1; A2>12; A3<I3; AAd<Il14

B 2010 . curyauus ycyryoassiercl HeI0CTATKOM
MEIJICHHO peajiu3yeMbIX aKTHBOB.

IlepcnekTHBHAA JUKBUIHOCTD (MpeacTaBisger coO0H
IPOTHO3 IJIATEKECIOCOOHOCTH HA OCHOBE CPABHEHUSA
OyaylIuX MOCTYIVICHUH M IJIaTesKed) CHUKACTCS.

B TO0 xe BpeMsi COOTHOIIECHHE TPYIHO peain3yeMbIX
AKTUBOB M  IOCTOSIHHBIX  NACCMBOB  HMeeT
ONITUMAJIbHOE COOTHOILNEHHE, 4YTO PacHeHHBaeTCs
MOJIOKUTEJIBHO. 40



IIpu aHau3e JUKBUIHOCTH OajiaHCa
PACCYMTHIBACTCH IMOKA3ATEIb:
«Hucrbid 000poTHBIN KanuTa» (YOK).

YOK = O0opoTrHbIe aKTUBBI — KparKoCpoOUYHbIE
00513aTeJILCTBA

YOK =¢. 1200 ®1 - c. 1500 ®1

Pocm 6 ounamuke wucmozo 050p0mu020 Kanumaia —
noJiosrcumeé/ibHoe A6JiéHUe, ceudemejlbcmeyem o
NOGLIWIEHUNU JUKBUOHOCMU U NJAAMENICECNOCOOHOCMU

npeonpusmul.
41



OTHOCHUTE/IBLHBIE
nokKasareJjiu
JJMKBUIHOCTH OaJiaHca
(k03 PpUIIUEHTHI)
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1 KoadduuueHT a0COII0THOU (MITHOBEHHOM)

JIMKBUJIHOCTH
( Kpamxocpounvie
IeneoicHwvie
+ | gpunarncoewie
cpeocmea
\ 810ICEHUSL y
Kan =
Texywue oo6sa3amenrvcmea
c.1250D1 + ¢.1240D1
Kan =

c.15001
Kaz = 0.2 =—0.3
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KoadppuumeHT a0COJTIOTHOU JUKBHIHOC-
TH - IOKA3bIBAET, KAKYI0 YAaCTh KPAaTKO-
CPOYHOHU (TeKylIeH) 3a10JIKeHHOCTH
peAnpuATHAEC MOXKET MOracurThb B
OnmkaMiInee BpeMd 3a CUeT JeHEeKHbIX
CPEACTB U KPATKOCPOYHBIX (DMHAHCOBBIX
BJIOKCHHUM.
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2 Koo puuueHT KPUTHYECKOU JTUKBHIHOCTH
(MpOMEKYTOUYHBIM KOIPPUIHUCHT MOKPHITUS)

( JleneorcHoble

cpeocmea
Kwxn =

]+

[ Kpamxocpounsie

¢unaHcosvie

\6J109fC€HM}l

/

{

Ilebumopckas j

3A00NIHCEHHO CMb

Texywue

obs13amenvcmea

c.1250D1 + ¢.1240D1 +1230D1

Kxn =

c.1500d1
Krxna =1.0
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KoyppuuueHT KPUTHUYECKOU JIMKBUIHOCTH
(MPOMEKYTOUHBIA KOI(PPUIHMEHT NMOKPHITHA)
- MOKAa3bIBaeT, KAKAs YaCTh KPATKOCPOYHBIX
00513aTEJILCTB NPEANPUATHS MOXKET ObITh
HeMEIJICHHO IIOramieHa 3a cUeT JAeHEeKHBbIX
CpeacTB, KPATKOCPOYHBLIX (PMHAHCOBBIX
BJIOKEHUM U 1eOMTOPCKOU 3210/IKEHHOCTH.
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3 Koo puuueHT Tekymer JUKBUIHOCTH

ObopomHbvleaKkmuenl
Kmn =
Texywue ob6sa3amenvbcmed
Krrery — c.1200a>1
c.1500a1

Kz = 2
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Ko punueHT TeKyen JUKBUIHOCTH-
IOKA3bIBAET, KAKYI0 YACTh TEKYLIMX
(KpaTKOCPOYHBIX) 00513aTEJIbCTB
HpeanpusiTue MOKET NOracuTh,
MOOMJIN30BAB BCEe 000POTHBIC AKTUBBI.
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KoadpuuueHT miiarexecrnocoOHOCTH

npeanpusaTUs
Koo = JACHr + JICnr
Jeur
Kt - ko3 huuueHT miare;xecnocoOHOCTH

IpeanpusaATHS
JICHI - JIeHeKHbIe CPeACTBA HA HAYAJI0 I'0/1a, ThIC. pyo.;
JCnr - apeHe:xHble CpeAcTBa MOCTYNMBIIME 3A 'O/, THIC.
pyo.;

JACur - 1eHeKHbIe CPeACTBA, U3PACXOA0OBAHHbIE 3a IO/,
ThIC. pPYO.

Pexkomenayemoe 3Hauenue Krur > 1,5
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KoadpuuueHT miiarexecrnocoOHOCTH
npexnpuATHA

K = ¢. 445094 + [c. 4110D4 + ¢c.4210D4 + ¢c.4310D4]

c. 41204 + c. 4220dD4 + c. 4320D4

Pexomenayemoe 3Hauyenne Ko > 1,5
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IIpaBuTEe/IBCTBEHHBIE METOAUKH
AHAJIN3A IJIATEKEeCIOCOOHOCTH
peInpusTHs.
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IlocTaHOoBJ/ICHHE
IlpaBuTebCTBA
Poccunickon deaepanuu
ot 25.06.2003 1. Ne 367

«00 yrBep:xaenuu IpaBui npoBeaeHus
ApOMTPAKHBIM YIIPABJIAIOILIMM
(pMHAHCOBOI0 AHAJIHU3A)»
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MNPABUTEJBLCTBO POCCUNCKOU ®EJEPAIIMU

IHOCTAHOBJIEHUE
ot 21 nexadps 2005 r. Ne792

Ob OPTAHU3ALIMU TPOBEJIEHUS YUETA
N AHAJIN3A ®PUHAHCOBOI'O COCTOSIHUSA
CTPATETMYECKUX NPEANPUATUU
U OPTAHUM3AILIUU U UX
MJIATEXKECIIOCOBHOCTH

(B pea. or 03.02.2007 1. Ne74)
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Ilpuka3s MuHHCTEPCTBA IKOHOMUYECKOT0
passutusa Poccunckon deaepanun

ot 21.04.2006 Ne104
(pex. ot 13.12.2011 1)

«O0 yrBepkaeHur MeToAUKU NMPOBeAeHUA
DenepajIbHOM HAJOTOBOM CJYKO00M yyera
1 aHAJIU3a (PUHAHCOBOI'O COCTOSAHUA U
IJIATEKECIIOCOOHOCTH CTPATErNYECKHX
NpeANPUATAN U OPTraHUu3AINN
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4. JluccepraiiMOHHbIE UCCIEIOBAHUS 110
npodIeMaM IJIATEKeCIOCOOHOCTH U
JJUKBUIHOCTH

www.diss.rsl.ru — oudbnunorteka

AanccepTtauum PocCMNCKOU rocyaapCTBEeH-
Hou 6ubnuotekn (r. Mockea).

B eAMHOM 31nEeKTPOHHOM KaTanore MOXHO
OCYLLEeCTBUTb NOUCK MO pa3fiIM4HOMY
coyeTaHuro popmManbHbIX U CMbICIOBbIX
NPU3HaKoB.
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www.gogolevka.ru — caut LleHTpanbHon
ropoackou omonumortekun nm. loronsa r.

HoBoKy3HeuUK (. HOBOKy3HeLUK, yn.
CnapTtaka, 11)

MmeeTca gocTtyn K pecypcam
Poccunckoun rocyaapCTtBeHHOMU
OUONMNOTEKU, MOXXHO YUTATb
aBTopedepaTtbl guccepraumm v camm
anccepTtauumn (kadbuHet Ne32).
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JIaabkoBa, | OOecneyeHne JUKBUIHOCTH KOMMepUuecknx 0ankos : | Hsanoso,
Eaena aBTopedepar auc. ... KAHAMAATA IKOHOMHUYECKUX 2013
OpbeBHAa Hayk : 08.00.10 / JIsabkoBa Ejena IOpbeBHa; [MecTo
3amMThI: UBaH. roC. XUM.-TEXHOJI. YH-T]
Monesb 1 MeTod MHPOPMAIIMOHHON 0€301TACHOCTH 0aHKA
MyxkameB, Wibs[IpU OLlEeHKE MJIATEKECMOCOOHOCTH 3aeMINUKA : CaHkr-
BcumoBuu  aBTOpedepar auc. ... KAaHAUIATA TEXHUYECKUX HAYK : IHerepOypr,
05.13.19 / MykameB Uiabss BcumoBuu; [MecTo 3alIMThI: 2013
Hau. uccijen. yH-T HH(POPM. TEXHOJIOT Ui, MEXAHUKH U
ONTUKH]
JKOHOMHUYECCKUN MEXaHU3M 00ecneueHus
Tlapuna, JIuHa [U1aTEXKECMOCOOHOCTH X03AMUCTBYIOLIETI0 CYyObEKTA © MockBa,
JleonugoBHa [aBTOpedepar AuC. ... KAHAUAATA IKOHOMHYECKUX HAYK 2012
: 08.00.01 / I'apuna Jluna JleonuaoBHa; [Mecto
saluThi: Mock. roc. yH-T umM. M.B. JlomoHocoBa]
AHKoBCKasA, | JKOHOMHUYECKHUN AHAJIU3 PUCKOB JUKBUIHOCTH BopoHex,
Cgetiiana KOMMep4YecKoro 0anka : apropedepar auc. ... 2012
KOHCTAaHTHHO | KAHAMAATA IKOHOMUYECKHX HayK : 08.00.12 /
BHA SInkoBckas Ceetyiana KoncrantunoBHa; [Mecto

3auThI: BopoHexk. roc. yH-T1]

S5/




MeToan4ecKuil MOAX0X K OLEHKE KPEeAUTOCIMOCOOHOCTH

KoBajsienko, |[pu3HUYeCKHUX JHUI : AUCCEPTANMHUA ... KAHTUIATA IKOHOMUYECKUX bapnayu,
OJabra Hayk : 08.00.10 / Koanenko Oubra Asiekcanaposna; [Mecrto 2011
AnexkcanapoBHa BamuTbl: HoBocuO. roc. yH-T 3K0OHOMHUKH U yHp.|
YrnpasjieHHe JJUKBUIHOCTBHIO HA BCEX ITANAX KU3HEHHOI0 LUKJIA
IioroBa, IKOMMEpPYeCKOro 0aHka : apropedepar auc. ... KaHAUAATa
AHacracust  proHomuyeckux Hayk : 08.00.10 / IltoroBa Anacracusi Cepreesna; | Oped, 2011
Cepreesna [Mecrto 3amuThi: ['oc. YH-T - y4eOHO-HAYYHO-TIPOU3B. KOMILIECKC|
KosinuecTBo cTpanuu: 23 c.
JIMKBUIHOCTH B POCCUHCKOM 0AHKOBCKOM CEKTOPE U e¢ BJIUSHUE
Kyo0aps, HA JTeHEeKHBIA 000POT CTPaHbI : aBTOpedepar Auc. ... KAHAUAATA
Anekceit dKkOHOMUYecknx Hayk : 08.00.10 / KyOoaps Asexceit Mockaa,
AJekcanapoBu4 AJsiekcanapoBuy; [Mecrto 3amuTbli: MOCK. roc. YH-T 3KOHOMHKH, 2011
CTATUCTUKHA U HHPOpMATUKH]
KoamuecTBo crpanun: 37 c.
['ocynapcTBeHHOE peryJiupoBaHue MJIaTeKeCnoCoOOHOCTH
KopmaHoBcKasi, CTPaXOBIIMKOB : aBTOpedepar Juc. ... KAHAUIATA IKOHOMUYECKUX Mocksa,
MapuHa ayk : 08.00.10 / Kopmanosckass Mapuna IOpbeBHa; 2010
IOpbeBHa [MecTo 3amumuThi: AKaja. 0OrakeTa U KasHavyeiicTBa MUHUCTEPCTBA

HHAHCOB PD]
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OueHKa ypOBHS JJUKBUAHOCTH 00JUTaAlMI HA IpUMepe

YalikyH, |[KOPIOPATUBHOIO0 U MYHUIMIIAJIBHOIO CEKTOPOB :
Anekcanap [aBropedepar auC. ... KAHIUIATA IKOHOMUYECKUX HAYK : | MockBa,
Hukosnaesuu [08.00.10 / YHaiikyn Anexcanap Hukonaesuu; [MecTto 2010
3alMThI: ['oC. YH-T - BbICHI. IIK. JKOHOMUKH |
KosinuecTBO cTpanun: 26 c.
Moaean 1 MeTOAbI OLIEHKH IJIATEKEeCIOCOOHOCTH
fApkoBa, (CTPax0OBOM KOMIIAHMHU C YY€TOM MHBECTHUPOBAHUS U
OJgbra nepecrpaxopanus : Ha npuMmepe KACKO : OpenoOypr,
HuxosaeBHa aBropedepar AuC. ... KAHAUAATA IKOHOMUYECKHUX HAYK : 2009
08.00.13 / AApkoa Oabra Hukosnaesna; [Mecro
3amuThl: Cam. roc. aspoxkocm. YH-T uM. C.I1. KopoJeBa]
YipaBjieHUe JUKBUTHOCTbIO 3aPy0eKHBIX PHIHKOB
BHYTPEHHEI0 roCy1apCcTBEHHOIO 10JIra : apropedepar
Tuccen, |guc. ... KAHAUAATA IKOHOMHYECKHX HayK : 08.00.14 / MockBa,
HNpuna Tuccen Upuna BaagumuposHa; [MecTo 3aaThI: 2008
BaaguvupoBaaMock. roc. yH-T uM. M.B. JlomonocoBa. IkoH. (pak.|

KosmuecTBO cTpanum: 22 c.
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Kypcees,

Teopusi 1 MeTOT0JIOTHS MPOIECCOB YUeTa COOCTBEHHOCTH :

JAvutpuii | aBTopedepar auc. ... 10KTOpa 3koHOMH4ecKkux Hayk : 08.00.12 / | Opea, 2008
Bukroposuu | Kypcees /Imurpuii Bukroposuu; [Mecrto 3amurtsi: OpJioB. roc.
TEXH. YH-T]
CucreMa OEHKH IJIATEKECIOCOOHOCTH MPOMBIIIJIEHHBIX
NBaHOBCKMH, | NPeANPUATHHA KAK HHCTPYMEHT (PMHAHCOBOI0 MEHEIKMEHTA : MockBa,
AHapen apropedepar auc. ... KAHAUMAATA IKOHOMUYeckuXx Hayk : (08.00.10 2008
Biaagumupo- / UBanoBckuii Anapei BaaguvupoBuy;
BHY [MecTto 3ammTthi: I'oc. yH-T ynpaBjeHus |
BiiMsiHHe CTPYKTYPbI PeCypCcOB HA YCTOWYHUBOCTD U
CablleHko, JIUKBMJIHOCTH KOMMeEpPUYeCKHX 0aHKOB : aBTopedepar auc. ...
Outer KaHauaara skoHomudeckux Hayk : 08.00.10 / Cabimenxo Ouer | MockBa,
BukropoBu4 Bukroposu4; [Mecto 3amurbi: Poc. roc. couuaJ. yH-T| 2008
KoanuyectBo crpanui: 30 c.
Teopernueckue 0CHOBbI BHYTPU(HUPMEHHOI0 AHAJIHU3A H
YepHeHKO, | MVIAHMPOBAHMS IJIATEKECIIOCOOHOCTH U KPEAUTOCIIOCOOHOCTH : Exare-
Asekcent agropedepar auc. ... J0KTOpa 3IKOHOMUYecKkux Hayk : 08.00.12, | punOypr,
Denoposuu |08.00.05 / Uepnenko Ajiexceid @exopoBuy; [MecTo 3amuThi: Yp. 2007

roc. TexH. yH-T]

60




[IpeanochliIKy U PeaynpexIeHne HeIIaTeKeCImoCOOHOCTH
Jemko, AHHA peanpuATUil : aBTopedepar Auc. ... KAHANAATA MockBa,
JpHCTOBHA PKOHOMHUYeCKHUX HaykK : 08.00.05 / Jemiko AHHA JDPHCTOBHA; 2007
[MecTo 3amurhl: Poc. roc. UH-T MHTEJJIEKTYAaJl.

icoocTBeHHOCTH PocnarenTal]

yquHO-KOHTpOJIbHaH CHCTEMaA IIJIAaTEeKeCIOCOOHOCTH

Pyaneunko, KOMMeEpPYeCKUX OpraHu3anmii : agpropedepar auc. ...
Haraabs KaHauaaTa 3koHoMuuyeckux Hayk : 08.00.12 / Pynnenko |Oped, 2007
IHerpoBHa Haraabsa [lerpoBHa; [MecTo 3amuthi: OpJioB. roc. TexH.

yn-1]

AHAJIU3 JTUKBUAHOCTH AKTHBOB OPraHU3ALNH :
Makapenko, TeopeTHYeCKHe H MeTOAHWYeCKHe acleKThI : aBTopedepar

CperyiaHa [IMC. ... KAHAHJATAa IKOHOMUYecKuX Hayk : 08.00.12 / HUpKyTCK,
Anexcanapos- Makapenko Cperiiana AjekcaHapoBHa; [MecTo 3alUTHhI: 2007
HA baiikaJl. roc. yH-T 3KOHOMHMKH U MpaBaj

KosimuecTBO cTpanui: 22 c.

[li1aTeskecnoCo0HOCTh Kak (PAKTOP MOBbIIICHUSA
Henosa, Jlusa ppPpekTHBHOCTH PYHKUMOHUPOBAHUS Boponex,

BUKTOpPOBHA (CeJIBLCKOXO03AMCTBEHHBIX NPEANPUATHHA : TUCCEPTALMA ... 2006
aHauaaTa SKoHOMUYeckux Hayk : 08.00.05
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MexaHu3M ynpasjieHUs JUKBUIHOCTHIO POCCHUHCKOTO

IanbHOB, KOMMEpP4YeCcKoro 0anka : apropedgepar auc. ...
IMagea KaHauaara 3xkoHomuyeckux Hayk : 08.00.10 / T'oc. yn-T| Mocksa,
Cepreesuy - BBICIIL. K. JKOHOMHUKH 2006
JIMKBUTHOCTH B aHAJIN3E¢ (PMHAHCOBOI0 COCTOSHUS
IIaTakoB, |CeJbCKOXO3SIMCTBEHHOI0 NMPEANPUATHS & JUCCEPTALMS
Poman  |... KamamiaTa sKoHOMIYeCKHX HayK : 08.00.12, 08.00.1( > CPOHEX,
IOpbeBu4 2005
TpodumoBa, | YueTHO-aHAJIUTHYECKOE o0ecriedyeHue ONTUMHU3AUU
HOnus PEHTA0CJBHOCTH U IJIATEKECIOCOOHOCTH : Caparos,
CepreeBHa | auccepraumus ... KAHIAAATAa IKOHOMUYECKUX HAYK : 2004
08.00.12
3aBropoanuii,, MoaejupoBaHMe YCTONUYNBOM IIaTeskecnocoOHoCcTH | MKeBCK,
Cepren KPeIUTHOM OPraHU3alUM : JUccepTanud ... kKanauaara| 2004
OJureroBu4 IKOHOMHYecKuX Hayk : 08.00.10, 08.00.05
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CkokJ1eHéB,
Baagumup
AJIeKCaHIpPO-BUY

Pannonanu3anus ynpasJjeHUs1 JUKBUAHOCTHIO 0aHKA Ha
OCHOBE ABTOMATH3MPOBAHHOMN CUCTEMbI C AaPXUTEKTYPOil
HOBOI'0 MOKOJICHUS : JUCCEPTANHUA ... KAHAMIATA TEXHUYECKHUX
Hayk : 05.13.10
KoanuyecTBo crpanmn;: 122 c. n.

Boponex, 2004

KBapaunas3us, ILiaTe:kecnnoCOOHOCTH CTPAXOBOI OPraHM3ANUM: OLEHKA H CaHkr-
AMpa AHapeeBHA METObI YIIPABJICHUS ¢ AUCCEPTANHUA ... KAHAMAATA IlerepOypr, 2003
IKOHOMUYecKkuXx Hayk : 08.00.10
YnpasieHue JUMKBHAHOCTHI0 PErHOHAJIBbHOT0 KOMMEPY€eCKOro
CrynuH, Buktop | 0aHka : quccepranus ... KaHAWIATa IKOHOMUYeCKUX HAyK : | Kaaununrpan,
IOpbeBu4 08.00.10 2003

KonanuecTBo crpannn;: 164 c.

bopucosa, Upuna
AHaTOJIbEBHA

JIMKBUAHOCTB M NIP00JIeMBI ee 00ecreYeHrs] B PbIHOYHOM
IKOHOMMKE : JUCCEPTALHUA ... KAHAMIATA IKOHOMHYECKHX HAYK

: 08.00.01
KonnuecTBo crpanm: 228 c.

Mocksa, 2003

bopucosa, Upuna
AHaTOJIbeBHA

JIMKBHIHOCTH M MPO0JIEMBI ee 00ecneYeHUus1 B PHIHOYHOM
IKOHOMHUKE : aBTOpedepar auc. ... KAHAUIATA IKOHOMUYECKUX
Hayk : 08.00.01 / Moc. rymaHuTap.-cou. akai.
KosuuecTBo crpanuu;: 19 c.

MockBa, 2003
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JIMKBUIHOCTH KAaK OCHOBHOM (PAaKTOP (PMHAHCOBOU

KonoBajioBa, |cTa0MJIBHOCTH KOMMEPYECKOro 0anka : apropedepar KpacHno-
FOunus TUC. ... KAHAUAATA IKOHOMHU4YeckuXx Hayk : 08.00.10 / nap,
Baaguvuposna [Ky0aH. roc. yH-T 2003
KosimuecTBO cTpanun: 23 c.
YipaBiieHHe JMKBUIHOCTHI0 MHOTO(PUINATBLHOTO
Baacos, Cepreil KoMMep4eCKOro 0aHKa B YCJIOBHAX PeCyPCHBIX
HuxkosnaeBuu I::rpannqennﬁ : apTopedepar aucC. ... KAHIUAATA Xa0apoBcK,
dKoOHOMHUYecKuX Hayk : 08.00.10 / Xa0ap. roc. akan. 2003
HKOHOMHUKH M NPaBa
Kosm4vecTBo cTrpanuu;: 22 c.
bapuHoB, [|YnpaBiieHHe JUKBUIHOCTHIO KPEAUTHOM OPraHu3alnu
AJtekcanap a OCHOBE MOJAeJIMPOBaHuA : aBTOpedepar auc. ... MockBa,
AJIeKCaHAPOBUY EannnnaTa 3koHOMUYecKux Hayk : 08.00.13 / T'oc. yH-T 2003
ymp.
KosmyecTBo cTrpanui: 25 c.
JINKBUIHOCTH POCCHIICKOT0 PHIHKA IOCYAAPCTBEHHBIX
EpmakoB, |[leHHBIX Oymar : quccepramnus ... KAHAUJIATa MockBa,
AJlekcanap prkoHoMu4yeckux Hayk : 08.00.10 2002
Nabuy KosanuecTtBo crpanun: 140 c. nia

61 03-8/688-2
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JINKBUIHOCTHh KOMMEPUYECKUX 0AHKOB B CHCTEMeE

I'yceBa, [1€HEKHO-KPEAMTHOIO PEryJUpPOBAHUS IKOHOMUKH : | MoCKBa,
AHHA TUCCEePTANMA ... KAHAUAATA IKOHOMUYECKUX HAYK : 2001
EBrennesna (08.00.10
KoamuecTtBo crpanun: 208 c.
PagnaeBa, | IliarexkecnocoOHOCTH POCCUMCKUX NMPEANPUATHNA B
CBemiiaHa |COBPEMEHHBIX YCJIOBHAX : JUCCEpPTANUSA ... KaHauaaTta| MockBa,
JPHCTOBHA IKOHOMHUYeCKHUX Hayk : (08.00.10 1998
KopasikoBa, MexxayHapoaHasi BAJTIOTHASI JMKBUIHOCTH HA
JIroaMujIa COBpeMEHHOM 3Tare 3BOJIOIMN KAUTAJIU3MA : MockBa,
JIroommoBHa [aBTOpedepar Auc. ... KAHAUIATA IKOHOMHUYECKHX 1990

Hayk : 08.00.10
KoanvecTBo crpanu: 19 c.
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Cnnacu6o 3a BHUMaHue!
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