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Abstract. The problems of transformation of pricing and the formation of the value chain
of oil and gas industry (exploration and development, production and sale of products) have
acquired particular importance in the context of misalignment of interests and centrifugal
sanctions measures. The relevance of the topic of rationing financial indicators in the
methods of analysis of financial and economic activity is of particular importance in
regulated financial analysis. The object of the study was the companies of oil and gas
industry, the subject of the study: the standards of financial indicators. The expediency
of establishing recommended values of normalized indicators in the industry context, the
scale of business, the stage of the life cycle of companies, territorial location, the degree of
monopoly position in the market is proved. New economic view of the indicator of financial
results is presented with a shift in focus from profit (profitability) to the dynamics of the
value of net assets (equity capital gains). The assessment of market value of a company is
an important aspect in the situation of imposed sanctions and therefore the study of factors
that allow to reduce it becomes an urgent topic for study. In the post-pandemic period of
recovery, economic and political confrontation between new centers of power, a significant
number of large, medium and small companies is experiencing financial difficulties due
to violations of the existing logistics supplies. The analysis of the dynamics of financial
indicators of enterprises in the industry for the period under study made it possible to obtain
the boundaries (standards) for oil and gas enterprises according to all-Russian indicators
in the context of oil production, natural gas and coke production, petroleum products.
Diagrams allow you to evaluate the areas of acceptable values of financial indicators.
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Annotanus. [Ipo6raeMsr Tparncdopmariu ieHoo0pa3oBanust U POPMUPOBAHHS ICTIOUKH
I00aBIEHHOW CTOMMOCTH HE(TEra30Boi OTpaciy (pa3Beaka u pa3padoTKa, IIPOM3BOICTBO
U NpoJiayka MPOAYKIMHK) IpruoOpean 0coboe 3HaueHUe B YCIOBHUAX PaccOIIacoBaHUs
HUHTEPECOB U LEHTPOOEIKHBIX CAHKIIMOHHBIX MEp.

AXTyaTbHOCTH TEMBbl HOPMHPOBAaHUS (HMHAHCOBBIX HHIMKATOPOB B METOIHMKAX
aHaim3a (PMHAHCOBO-XO3UCTBEHHOH NEATEIFHOCTH MPUOOpeTacT 0co0yI0 BaYKHOCTh
B permaMeHTHpyeMoM (puHaHcoBOM aHann3e. OOBEKTOM HCCICTOBAHMS BBICTYITHIN
KOMITaHUH He(TEra30BOM OTpaACIH, IPEAMET UCCICIOBAHNS: HOPMATUBEI (PHHAHCOBBIX
MHAMKATOpoB. JlokazaHa 11e1eco00pa3HOCTh YCTAaHOBIEHUS! PEKOMEHIyEeMbIX 3HAUeHUH
HOPMHUPYEMBIX TI0Ka3aTeNei B OTpacIeBOM pa3pese, MacmTaboB OM3HeCa, dTana JKH3HEHHOTO
LUKJIA KOMIIAHUH, TEPPUTOPUAIEHOTO PACIIONOKEHHS, CTETIEHH MOHOIIOJILHOTO TTOJI0XKEHHS
Ha peIHKe. [IpeacTaBieH HOBBIH YKOHOMUYECKHAN B3I HA TIOKa3aTelh (PUHAHCOBEIX
PE3YIBTAaTOB CO CMEIIEHNEM [IEHTPOB BHIMAHHS C TIPUOBLTH (PEHTa0CIPHOCTH) Ha THHAMHUKY
CTOMMOCTH YHCTHIX aKTUBOB (IIPUPOCT COOCTBEHHOTO KanuTana). OTeHKa peIHOTHOH
CTOMMOCTH KOMIIaHUH SIBJISIETCS BaXKHBIM ACIIEKTOM B CUTYallMM BBEACHHBIX CAaHKLUH,
MOATOMY M3y4deHHe (haKTOPOB, KOTOPBIC TIO3BOJIIIOT €€ YMEHBIIATh, CTAHOBUTCS aKTyaITbHON
JUTsL U3y4eHus TeMoi. B nocrnanieMuiiblil iepuos BOCCTaHOBIEHHS, YKOHOMUYECKOTO
U MOJIUTUYECKOTO MPOTUBOCTOSIHUS HOBBIX LIEHTPOB CUJIbI 3HAUUTEIbHOE YUCIIO KPYITHBIX,
CPEIHHX M MaJBIX KOMIAHUU UCTIBITHIBAIOT (DHHAHCOBBIC TPYAHOCTH M3-32 HAPyIICHUN
CJIO>KHUBLIMXCS JIOTUCTUYECKUX MTOCTABOK.

AHann3 TUHAMUKA (PUHAHCOBBIX MOKA3aTelNei MPeInpusITHA OTPACIIH 32 HCCIICAYESMBbIH
TIEPHOJT TIO3BOJIHII TIOYYIUTh TPAHHUIEI (HOPMATUBEI) IUTs1 HE(PTETa30BBIX PEATIPHSITHN
0 00IIEPOCCHICKUM TIOKA3aTeIsIM MO T00BIYe He()TH, IIPUPOTHOTO Ta3a U IPOU3BOICTBA
KOKCa, HE(TETIPOIYKTOB. DIOPHI IIO3BOJISIOT BU3YAIIBHO OLICHUBATH OONACTH JOITY CTHMBIX
3HAYCHNH (PUHAHCOBEIX ITOKa3aTeIeH.

KuarwueBbie ciaoBa: HedTerazosasi orpacib, (UHAHCOBOE COCTOSIHUE, TOOABICHHAS
CTOUMOCTB, (PMHAHCOBAas YCTOMYHUBOCTh, JUKBHIHOCTH, IJIATEKECIIOCOOHOCTD,
9HEPropecypChl, CAHKIIMH, 3eJICHasI IKOHOMHKA, TU(PPOBas SKOHOMHKA.

Hayunas cnenuansHocTh: 08.00.00 — SKOHOMHUYECKHE HAYKH.
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Beenenne KO3((DHUITUEHTOB, MMECIOIIMXCS B CTATHUCTH-

KirroueBbIM MOMEHTOM SIBJISICTCS IIOJ-  YECKHX CIIPABOYHHMKAX. PeKOMEHIyeMble
nepkaHne  (MHAHCOBOM  yCTOMYMBOCTH  aBTOPAMHM (PMHAHCOBO-3KOHOMUYECKHE WH-
XO3SIMCTBYIOMNX CyOBEKTOB B YCIOBHAX: IHKATOPHI, XapaKTEPH3YIOIIHE BHEIIHIOIO
BOBHHMKIIMX OrPaHHYMBAIONIUX CAHKIMH, Cpeay DHEPreTHYECKOro Om3Heca B HOBOM
HEYCTOMYMBOCTH  PBIHKOB  He(TErasoBOM  peajbHOCTH, — 3TO ONpEICIICHUE KPEIUTHON
MPOMBINIIEHHOCTH, KOHKYPEHIIMH, KOHIIEN- HArpy3KH OTPAcCid, 3aBUCHMOCTb OT AOCTYII-
AW JUBEPCHPUKANHMH  DHEPropecypcoB, HOCTH 3a€MHBIX CPEICTB, JOCTaTOYHOCTH

COXpaHEHHUs JIOJH YTJICBOJOPOJIOB, a TaKKe
MPEKICBPEMEHHBIX MHPOBBIX TPEHJOB pe-
aJM3alii 3€JCHOW 5KOHOMHKH. B peria-
MEHTHPOBAHHOM HSKOHOMHUYECKOM aHaJH3e
Ha0Op (MHAHCOBBIX MHIUKATOPOB B COCTaBE
rpynn (pUHAHCOBBIX KO3((HUIIMECHTOB CyIIe-
CTBEHHO Pa3JjM4aeTcsl B 3aBUCUMOCTH OT Ie-
Jell MPUMEHSEMOH METOAMKH (HHAHCOBOTO
aHayu3a, HO, KaK MPaBUJIO, YCTOWUYHUBO BbI-
JENSIOT 4YeThIPE OCHOBHBIC TPYIIIBI, KOTO-
pbie JIeNSATCS Ha HOPMHUPYEMbIC M HEHOPMH-
pyembie. Ha Hamn B3riisii, K HOPMHUPYEMbIM
HAa HAIMOHAJIBHOM HIJIM OTPACCBOM YPOBHE
OTHOCHTCS JIMKBUHOCTH M ILIATEKECIOCO0-
HOCTb, (JMHAHCOBasI yCTOWUNBOCTh. K HEHOP-
MHPYEMbIM OTHECEM [ICJIOBYI) aKTHBHOCTH
U 1pubbLIb, peHTabenbHOCTh. OXHAKO P
YUEHBIX YCTAHABIMBAIOT PEKOMEHIOBAHHBIC
3HAYEHHUsl TAaKUX IIOKa3aresiel, Kak peHTa-
0eNbHOCTH aKTHBOB, COOCTBEHHOTO KaIlWTa-
Ja, mpojiax, 4To 0e3 OTpacieBOl MPUBS3KH,
pa3mMepa Ou3Heca, dTana KU3HCHHOTO [UKJIA
SIBJIsIeTCs HeOeccnopHbIM. [IpH MOCTpOCHUH
(UHAHCOBBIX MOJIeNIel OICHKH KOMIaHHi
U aHaJU3e JNeSITeIbHOCTH €CTECTBEHHBIX MO-
HOIOJIHU T HEOOXOIUMO YUYUTHIBATH KOHKY PEH-
TOCIOCOOHOCTD U BHELIHIOIO CPey, 0COOCHHO
B OKCIIOPTHO-OPUEHTUPOBAHHBIX OTPACISX,
YPOBEHb JIOCTYNa K MepaMm TOCIOIJICPKKH,
KOTOPBIH 3aBHCHUT OT CTaTyca OpraHU3aluu
W HMHJEKCAa MpeIlpPUHUMATEIbCKON yBe-
PEHHOCTH, TIO3BOJISIFOIIETO PAacCMATPUBATh
JIAHHBIC IMOKA3aTeNH KakK JOMOJIHHUTEIbHBIN
HHJIUKATOP HHBECTUIIMOHHO IIPUBICKATEb-
HOCTH oTpaciu. Ho cyliecTByOT orpaHuye-
HUS [IPH YCTAHOBJICHUU PaMOYHBIX (HHAH-
COBBIX HMHJMKATOPOB W3 YHCIA JOCTYITHBIX

00OpPOTHBIX CPENCTB, JJIUTEIEHOCTh HHBE-
CTULIMOHHOT'O ¥ MPOU3BOJCTBEHHOI'0 LIUKJIOB,
CTENEeHb OTPaHMYEHHUs TEMIIOB pOCTa HU3-3a
0a3upoBaHMs KOMIIAHUU TJIaBHBIM 00pa3oM
Ha COOCTBEHHBIC HCTOYHUKH cpencTs. [lomu-
MO 3TOro0, MPUMEHEHHE UHIUKATOPOB, OCHO-
BAaHHBIX HA yBEJIMYCHHUH BaJIOBOH J0OaBIICH-
HOM CTOMMOCTH IHOCPEIACTBOM YINyOJIeHUS
nepepadOTKH HEPTH U Pa3BUTHUS Fa30XIMUH,
a TakXe BHEIpeHUE HU(POBBIX TEXHOIOTHH
B IIPOMBIIIJIEHHOCTH M OTpPa)K€HUE B JTaHHOMU
MOJIEJIM CaHKIMOHHBIX YyJIapoB 00o0pynoBa-
HUS M TexXHOJOrui. IlojnoXuTesnbHBIM MO-
MEHTOM B CaHKIMOHHOW IOJUTHUKE SBISET-
Csl LIaHC JJISl Pa3BUTHUSI BHYTPEHHETO PbIHKa
W, IJaBHOE — pa3BUTHUS MMEHHO nepepador-
KU He()TH ¥ Ta3a, KOraa OCHOBHAS 4acTh JIO-
0aBJIICHHOW CTOMMOCTH OyJeT CO3IaBaThCs
Ha TEpPUTOPUM HAIlled CTpaHbl. ABTOpCKas
c/IepXKaHHas OLIEHKA POJIHU 3€JIEHOM 3KOHOMHU-
KM, aJbTepHaTUBHBIX HCTOYHUKOB 3HEPruUu
B IPOTHUBOBEC YTIJEBOAOPOIAHBIM, paccMa-
TpUBaeTCs HaMU, OJHAKO, KaK BHEIIHUN He-
TaTUBHBIN (DOH pa3BHTHS paccMaTpUBaeMOM
oTpacau. EBponeiickuil 3aKkoHOAaTENb HCKYC-
CTBEHHO OrpaHMYMBaJl IOCTAaBKM T[OTOBOIO
TorutuBa ¢ poccuiickux HII3, ycranaBnuBas
JOTI0 OMOTOINIMBA B OCH3WMHE W JH3CIHHOM
TOIJIMBE, MOATOMY B JIOCAHKLIMOHHBIN IEpH-
0]l YU€HbI€ OLIEHUBAJIU €MKOCTh pblHKa Ono-
ToIiuBa 3—4 MOKOJIEHUS C UCIOJb30BAaHHEM
HEIHUILEBOI0 ChIPhS U Pa3IMUYHBIX BUJOB OHO-
Maccbl M paccMaTpUBald IMPOMBILLIEHHOE
MIPOU3BOJCTBO OMOTOIIMBA KaK 3KCIOPTHBIN
HHCTpyMEHT coorBeTcTBUs [upexktuse EC
0 100aBJIEHUH K YTJIEBOIOPOIHOMY TOIIUBY
ouorornausa (Ushakov, Patlasov, 2020).
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MaTepHaJIbI H METOAbI

B kauecTBe MarepmanoB OBUIH HCIONH-
30BaHBl HOPMATHBHBIC TOKYMEHTHI, TaHHBIC
CTaTHCTHYECKOH OTYETHOCTH, MOHOTpadmue-
CKHU METOZ — HayYIHBIC ITyOIHKAIINN POCCUN-
CKHX W 3apyOCKHBIX aBTOPOB, MOCBSIICHHEIC
H3YYCHHUIO HOPMHUPOBAaHUS (DHHAHCOBHIX II0-
KazaTelell m Mozenedl SKOHOMHYECKOTO pO-
CTa B yCIOBHUSAX MUPPOBOH IKOHOMUKH U BBE-
INCHHBIX CaHKIHH, aHalln3a OyXTalTepCcKOi
(bmHAHCOBOH) OTYETHOCTH, HMCIIOIB30BAJIUCH
METOIBl CPAaBHUTEIBFHOIO W (PHHAHCOBOTO
aHanm3a. B mHaywHO#l nmuTeparype oTMmeda-
€TCsI, UTO SIBISETCS HEe OCCCIOPHBIM: aHAIN3
KO3 (UIIMEHTOB B JIFOOOM ClTydae HE SIBISCT-
Csl TOYHOH HayKoO#, a OCHOBAaH Ha MUCTOpHYE-
CKHX WJIU BHYTPHOTPACICBBIX CPABHECHUSX.
KosddunueHT ciyXuT cBOed Ielmu JI0 Tex
op, TIOKa OH OTOOpa)kaeT JOTHUYECKYIO B3a-
HUMOCBSI3b, U CPABHCHHSI C €r0 HCIIOJIH30Ba-
HHUEM TpPOBOIATCS Ha IIOCTOSHHOW OCHOBE
(Guerard Jr., Saxena, Giiltekin, 2022). Ilpu
OILICHKE (PMHAHCOBOTO COCTOSHUSI CyOBEKTOB
MpenIpPHHIMATEIHCTBA BOSHUKAET IpolieMa
BEIOOpA HOPMATHBHEBIX 3HAYCHUH I (PUHAH-
COBBIX KOd(duumeHToB. Kak mokazana OIBIT
HAIIET0 HCCICAOBAHUS, IO TAHHOMY BOIIPOCY
CYWIECTBYET psSJ aBTOPCKUX METOAHMK pac-
yeTa T'paHUI] (PUHAHCOBBIX KO3(D(UIIMEHTOB
U HOPMATHBHBIX 3HAYCHUU M METOAMK, IIPEI-
JaraeMbIX B KaueCTBE PEeTIaMEHTHPOBAHHBIX
U C Y4ETOM HOPMATHBHO-IIPABOBBIX JIOKYMEH-
ToB. CyIIEeCTBYIONINE POCCUIICKHE U 3apyOexk-
HBIE METOJUKH MTPEIJIATaloT pa3HbIe POPMYITBI
pacueTta (MHAHCOBBIX HHIUKATOPOB W HX HE-
00XOIMMBIN COCTaB, a TAKIKE PEKOMCHTYEMEIC
3HAYCHUs, IIPUIEM OPHEHTHPOBAHHBIC Ha BCE
OpPTaHM3AINH PA3TUIHBIX OTpaciell KOHO-
MHUKH, 9TO CYHTAECM HEIOIYCTHMBIM, HEIb-
35 CpaBHUBATh KPYHHBIA, CPEOAHUNA U MaJbId
(Menkuif) OM3HEC, HY)KHO YUUTHIBATD KU3HCH-
HBIM UKJI KOMITAHUH, OTPacib, MECTOPACIIO-
JMOXEHHE CyOBeKTa IpeanpHHIMATEIbCTBA
U apyrue BaxHbIe (hakTopbl. ExmHoro mero-
JOJOTHYECKOTO TTOIX0/1a HE CYIICCTBYET, UTO
3aTpyOHSICT WMHTEPIPETANUI0 MOTYyUYSHHBIX
Pe3yIBTaToOB B XOJC IMPOBEICHHBIX PacueTOB.
BrigerM OCHOBHEIE ITOIXONBI K HOPMHPO-
BaHHUIO (PUHAHCOBBIX KOA(P(PHUIIMEHTOB: KJa-
CTEPHBIH aHAIH3, C TOMOIIBI0 (GOpPMUPOBaHUS

pEUTHHTOBOM OLEHKH, METOAUYECKHUH ITOJ-
XOIl, TIpeIyCMaTPUBAIOIINN pacueT KpUTEPH-
AJBHBIX 3HAUYCHUH pPEeHTaOCTBHOCTH W TIPHU-
Obutn. Ha ocHOBe METOMONIOTHH KJIaCTEPHOTO
ananusa (Keyserukhskaya, Chachina, 2012)
BEIOMPAIOTCS, TI0 MHEHUIO aBTOpa, 3HAUMMBIC
Pyl PUHAHCOBBIX KO3 (HUIIMEHTOB, HAa3bI-
BaeMble 00BEKTaMU, TPHIEM ITOXOKHUE MEKTY
co0oif BHYTPH OTHOW TPYHIIBI, HO pa3iIHy-
HBIE TI0 CPaBHEHUIO C JPYTOH Tpymmon (Kia-
cTepom). JlaHHBIN BHJI aHAIH3a TPOBOTUTCS
B JIBa DTara, HA MIEPBOM OIPENENSICTCS YUCIO
KJIACTEPOB, Ha BTOPOM JTare IPOU3BOTUTCS
HaOJIOIeHNEe TONYYeHHBIX rpynn. Ho u mpu
MPOBEACHUU TAaKHX PACUCTOB MOJKHO HCITOIb-
30BaTh pa3HbIC TUIBI KJIACTEPHOTO aHAJH3a,
OCHOBHEBIC U3 HUX — HEPAPXUUCCKUH U C IIOMO-
mpio Metona k-cpegaux. Ha mpakTuke 60mb-
el MOMyJSIPHOCTHIO TOJB3YETCS HEpapXu-
YeCKUIl METOJ, CyTh KOTOPOTO 3aKJTI0UACTCs
B OIPECIICHIH PACCTOSHUS MEKIy KIlacTepa-
MU METOJIOM BEIYHCICHHUS CPETHETO PacCTOs-
HUS C HCIIONB30BAaHUEM KaXI0H UTepalluy Ha-
OJIOIEHUH U3 pa3HBIX KJIACTEPOB 110 OUEPEAH
C y4eTOM BCEeX BO3MOXHBIX map. Takme pac-
YETHI MMO3BOJISIIOT OOHAPYIKUTH 3aKOHOMEPHO-
CTH, KOTOPBIE HE Cpa3y BUIHBI, U JUIS KaK IO
OTpPaciM yCTaHOBHUTH eNUHBEIN TpeHn. [lomu-
MO 3TOT'O, B OCHOBE AHHOTO IOAXOMAA JICKHUT
JAJIbHEUIINN pacyeT OTKJIOHEHUM 3HAaYeHUU
Ka)XJI0T0 HaONIONEHHS OT CPEIHUX BEIUYNH
IUTSL OTIPENIEIICHUST B3AaUMOCBSI3H MEKy TIepe-
MeHHBIMU. [lomydueHHBIE cpeqHUe BEIMIHHBI
XapaKTEepU3yIOTCs KaK CpPEIHEOTPACIIEBEIC.
MeTonomoruio KJIaCTEPHOTO aHalIn3a MOXKHO
MPUMEHATh Ha OOIIEPOCCHUCKOM, OTpacie-
BOM W pErmoHaJBHOM YpoOBHsX. Jlamee pac-
CMOTPHM METOJ, OCHOBAHHEBIH Ha (OPMHPO-
BaHWW PEUTHHTOBOH OLEHKH (PHMHAHCOBOTO
COCTOSIHHSI CYOBEKTOB IpEANPHHUMATEIb-
ctBa (Avrashkov, 2015). B nanHOW MeTOIHKe
HEPEIKO WCIOIB3YIOT TPYIIHUPOBKY cTaTeit
aKTHBa W TaccHBa OyXTalTepCKOro OamaHca
M0 CTENCHH JMKBUIHOCTU M IO CPOKAM HC-
TIOJTHEHHSI 00s3aTeNbCTB. V3yunB neTanbHO
JTaHHBINA BOIIPOC, MPUILIN K BBIBOAY, YTO IIPH
COCTaBIICHUH OaJlaHCa JHKBHIHOCTH Opra-
HU3aOU{ Ba)KHO YYHUTHIBATH OCOOCHHOCTH
(dbopMupoBaHus OyXxrajaTepckoro OajaHca
C Yy4eTOM CHeUn(UKH NEeSITEIBHOCTH, U, CO-
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OTBETCTBCHHO, HM3YUYCHHBIC XapaKTEPHUCTUKH
UCTONB30BaTh TpH (HOPMUPOBAHUU TPYIIIL
B mayuHoOll nmTepartype aBTOpaMH MpeIo-
JKCHBI METOIUKH TI0 (POPMUPOBAHUIO OaaHca
JUKBHIHOCTH, PACCUUTAHHEIC TAaK)KE HA Opra-
HU3aIUH PA3IMIHBIX OTpaciell SKOHOMUKH.
BrIensior 4eTripe WIH MSITh TPYIIL, COCTaB
KOTOPBIX PAa3HYHBIM, YTO TaKXKe IPUBOIUT
K 3aTPyIHEHUIO IPH BEIOOPE METOIMKH U B KO-
HEYHOM HUTOTe K Pa3HBIM IIONYYCHHBIM pe-
3yJIbTaTaM, PACCUUTAHHBIM TIOKa3aTeIsIM IIPU
HCTIONIF30BAHUH HECKOJIBKUX B3ATHIX aBTOP-
CKHX METOIUK JJIs cpaBHeHUS. Ha ocHOBaHMH
BEIIIIECKA3aHHOTO PEKOMEHIYyeM YUYHTHIBATh
0TpacieBoil pakTop mpu GOPMHUPOBAHUH JTaH-
HOU TaOJIHIBI TPYyNI ¢ HEOOXOTIUMBIMH TIOKa-
3aTeJISIMU C LENBI0 YCTAHOBJICHUS IIPABUIBHO-
r'0 BAJa INKBUIHOCTH. B MeTone, 0CHOBAaHHOM
npu (HOPMUPOBAHUU PEHTHHTOBOU OICHKH,
MPUHITO HCIIONB30BaTh CPEIHETOOBHIC 3HA-
YCHUSI OTYUSHHBIX Tpynn. [loMrIMo qaHHBIX
OyxraiaTepckoro 0OanaHca HWH(DOPMAIHOH-
HBEIM 00€CIieueHUEM TaK)Ke BBICTYIIA€T OTUET
0 (uHaHCOBOM pe3ynbTare, Ha OCHOBAHHH
JTaHHBIX (Gopm Oyxrantepckoil (puHAHCOBOI)
OTYETHOCTH (POPMHUPYIOTCS TPYHIIBl OCHOB-
HBIX (PMHAHCOBBIX NOKa3aTenei, HeoOXomu-
MBIX JUISI TIOJTHOW OLEHKH (PUHAHCOBOTO CO-
CTOSIHHSI CyOBEKTOB IPENIIPHHIMATEIHCTBA,
U OTIpeIeIISACTCS MX aJITOPUTM pacdera. B oc-
HOBE JAaHHOTO METOHOJIOTHYECKOTO ITOIXO0a
JCKUT CpaBHCHHE (PAKTUUCCKUX 3HAUCHUH
C HOPMATHBHBIMU 3HaYCHUSIMHU. CIHTaEM, 94TO
IpH CPAaBHCHWH (MHAHCOBHEIX HHINKATOPOB
BaXHO KOPPEKTHPOBATH HOPMATHBHBIC 3Ha-
YCHUSI C YIETOM OTPACICBON CIICITUPHUKHU TS
MONyYeHUsT OOBEKTUBHON oOmeHKu. Mcexoms
U3 KJIacCUpUKAUU TPYyNH (UHAHCOBBIX KO-
3 PUITNCHTOB C BBIACICHHEM HOPMHUPYEMBIX
Ha OTPAcICBOM U MaKpOYPOBHE U HEHOPMHUPY-
eMBIX (MIAaHOBBIC 3HAYCHUS 3aJJAI0TCS TOIBKO
IUTSL OTACTBHOTO XO3SHCTBYIOMIETO CyOBEKTa),
YYEHBIMH TIPUBOIATCS HOPMATHBHBIC 3HAUe-
HUS I OIpPEIeNICHHs JTUKBUIHOCTH U (u-
HAaHCOBOW YCTOWYMBOCTH, a JUISI MOKa3aTesen
MpHOBLTH, PEHTA0SIBHOCTH U JICIIOBOI aKTHB-
HOCTH HOPMATHBHBIC 3HAYCHUS, KaK IIPaBHU-
70, HE PACCUHUTHIBAIOTCS, UTO TaKke TpedyeT
0c000i1 METOTUKH MPHCBOCHHS OPUCHTHPO-
BOYHBIX BBICYMTAHHBIX TPAHUI] C YIETOM Mac-

mraba OW3Heca, OpraHW3alHOHHO-TIPABOBOM
(OpMBI, OTpaciu U peruoHa.

PaccMoTpuM METONHKY K ONpPEHETICHUIO
KPUTEPUATBHBIX 3HAYCHUU PEHTAa0ETBbHOCTH
aKTHUBOB, PCHTA0EIBHOCTH MPOJAHHBIX TOBa-
POB, pabOT ¥ YCIyT, HOPMBI YUCTON TPUOBLIH,
obopaunBaemocTu 3amacoB (Sidorenko, Ilyina,
2018). ABTOpBI CUUTAIOT, YTO UMEHHO JIaHHBIC
MOKa3aTeN CUUTAIOTCS BaXHBIMU U XapaKTe-
PHU3YIOT HE TOJBKO 3((HEKTHBHOCTH PabOTHI
BCeil KOMITAHWH, HO TaK)Ke MTOKAa3BIBAIOT IPO-
(ecCHOHATBPHYIO KOMIIETCHTHOCTh €€ MEHE[-
xepoB. CyTh MeTOozma 3aKIIOYaeTCs B OIIpe-
NCTICHHH HOPMATHBHBEIX 3HAY€HUH ypOBHEH
PCHTA0ENBFHOCTH W HOPMBI YHCTOH IPUOBLIN
MyTeM CYMMHPOBaHHUsI aOCONIOTHBIX 3Haue-
HUH MPUOBLTH OT MPOAAX, MOTHOH cedbecTon-
MOCTH, YUCTOH MPUOBLITH, aKTUBOB U BEIPYYKH
U OIIpe/eICHUH TMOoKa3aTeel IIyTeM COOTHO-
[ICHUS TIOYYCHHBIX CYMM.

CTOUT 3aMETUTh, YTO MHOTHE AaBTOPHI
CIIPaBEAINBO CYUTAIOT, UYTO TIPU HOPMHUPOBa-
HUH (UHAHCOBBIX KOA(PDHUITUCHTOB HYKHO BbI-
JeISITh peKoMeHayeMoe 3HaueHue (Guidelines
for the analysis of the financial and economic
activities of organizations, 2002), HOpMasb-
Hoe 3HadyeHue (Kovalev, Patrov, Bykov, 2006)
u npuemieMblid quanazon (Bukharin, Ozerov,
Pupentsova, Shabrova, 2011), o Hammemy MHe-
HUIO, IIJISl OICHKU (DMHAHCOBOTO COCTOSHHS
KOHKPETHOW KOMITAHUU JTy4Ile HUCIIOJIb30BaTh
pHeMJIEMOe 3HaueHUe, HOPMaJbHOe WIIH pe-
KOMEHIyeMoe (IUIaHOBOE) 3HaueHHe. Ecmu
paccMaTpuBaTh Ha YpPOBHE CTpPaHBl WIIH IIe-
JIOH OTpaciy — IydIlle TpUHUMATh BO BHUMa-
HUE TUaa30HHOE 3HAYCHHE, IOTOMY YTO 3TO
MaKpOypPOBEHb M BO3MOXXKHBI BapHaHTHI yCTa-
HOBJICHHS Pa3JIMYHBIX MTOPOTOBBIX 3HAYCHUH
[0 peruoHaM, pa3MepaM KOMITAHWH, O KHU3-
HCHHOMY LHUKJIY W Ap. KPUTEPHSIM. A TIpU
HOPMHUPOBaHHUY (PHHAHCOBBIX KO3(DPHIIMEHTOR
9TO HE YUNUTHIBACTCA.

HopMbl MOTYT BEICTpanBaThCs B BUAE: pPe-
KOMEHIYEMBIX 3HaYCHN, MHTEPBAIbHBIX 3HA-
YCHUH WJIN )KECTKUX 3HAYCHUN.

Hamm Oyzer mpemioskeHa METORHKA
OIIpeNeNICHNs] HOPMATHUBHBIX 3HAYCHUH (u-
HAHCOBBIX IT0Ka3aTeJNe C ITOMOIIBIO JICTIeCT-
KOBBIX quarpamM. JlaHHEIH croco0 mpu mpo-
CTOTE WHCTPYMCHTApHs MMEET OTpaHHUCHHE,
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CBSI3aHHOE C TEM, YTO HOPMATHBHOE 3HAYCHUE
KaXJIOro Kod(pPUIIMeHTa BEIONpaeTCs 1Mo pas-
HBIM BPEMEHHBIM HEPHO/IaM.

Pe3yabTaThl H 00Cy:KACHHS

B nmpaktuke aHanmm3a  (UHAHCOBO-
XO3SUCTBCHHOW MHEATEIBHOCTH BBIICIISICTCS
IKCIIpeCcC-aHaIH3, KOMIJICKCHBIH IKOHOMITYC-
CKUW aHanu3. PacliupeHHbId aHaJIU3 MNpend-
MoJjaraeT OLUEHKY HEMaTePHAIBHBIX aKTHBOB,
JCTIOBOM peITyTallly, aHaJIn3 HHHOBAI[HOHHO-
CTH OW3HEC-MOJEeNN KOMIAHWH, OICHKY ILIa-
HOBBIX JICHE)KHBIX ITOTOKOB W 1p. B HaydHOI
TUTEpaType OMUCAHBI TTOIXOIBI K OIICHKE Ye-
JIOBEYECKOT'O KaluTala WIM BapHaHTHI, TIPEa-
CTaBJICHHBIC UKJINYCCKIM, TTOBECTBOBATEIIb-
HBIM, PEJSIUOHHBIM WJIH PEeITyTallOHHBIM
KaIMTaJOM, KOTOPEIC BCE Yallle HCIOIb3YIOT-
csl W BKJIIO4aroTcs B mokazarenu ESG (Moro-
Visconti,  2022).  PeriiaMeHTHpOBaHHBIN
aHaJM3 HE BCErNa YYHUTHIBACT OTPACICBEIC
0COOCHHOCTH aHaJIN3a (UHAHCOBOW OTYCTHO-
CTH, TIO3TOMY JUIS TIeJiel TaHHOTO MCCIeIoBa-
HUS IPEACTaBIIOT UHTEPEC BBHIBOIBI (DHHAH-
COBBIX aHAJIUTUKOB IO CIEHU(PHKE CHIPHEBBIX
oTpacieil. bromkeTnpoBanue KanuTaxa u yaeT
PEHTA0CNEHOCTH HEOOXOAMMEI ISl OLICHKU
OKOHOMHUYECKOW IIeNIeCOO0pa3HOCTH HWHBE-
CTUIIMA B DHEPreTUKY. XOTS METOMOJOTHS
WHBECTUINI B DHEPreTHKY MPHHIHUIIAAIHHO
HE OTINYACTCS OT IPYTUX NPUIOKEHUH, ¢ HEl
CBSI3aHBI YHUKAJIBHBIC TPOOJIEMBI H3-32 HEKO-
TOPBIX 0COOCHHOCTEH WHBECTHUIUI B dHEpre-
TUYECKHUE TEXHOJIOTUH. /I TUTeTbHBIC IEPUOIBI
MJIAHUPOBAHUS, CTPOUTEIBCTBA M JKCILIya-
TaI[UU JAEJal0T Pe3yIbTaT WHBECTHUIIMOHHOTO
PEIICHHSI CHITBHO 3aBUCHMBIM OT JHCKOHTHPO-
BaHMS OyJIyIIUX JCHESKHBIX TOTOKOB (Zweifel,
Praktiknjo, Erdmann, 2017). ABTOpBI MOHO-
rpadpun «DuHAHCOBAS IKOHOMETpHUKA: Oaii-
CCOBCKHU aHaNW3, KBaHTOBAas HEONpeIeJICH-
HOCTh W CMEKHBIE TEMBI» PacCMAaTpPUBAIOT
MOCJIeIHIE HJAeH W pa3paboTKu B 0O0NacTé
(UHAHCOBOM OKOHOMETPHKH C AaKICHTOM
Ha TO, KaK HAWIy4dIIAM 00pa3oM HCIIOIB30-
BaTh IpEIBapUTEIbHBIC 3HAHUS (HAIIpUMED,
OaiflecOBCKMI Crmoco0) W Kak HamIydlIuM
00pa3oM WCIIONB30BaTh YCIENIHBIE METOIBI
00pabOTKH TaHHBIX M3 IPYTHX IMPUKIATHBIX
obmacteil (HampuMmep, W3 KBAaHTOBOH (pu3m-

kH) (Nguyen Ngoc Thach, Vladik Kreinovich,
Doan Thanh Ha, Nguyen Duc Trung, 2022).
[lo MHEHWIO yUEHBIX-OKOHOMHCTOB, OCHOBHEIM
MOAXOAOM K OIIGHKE M CpPaBHCHHIO (DHHAH-
COBBIX IIOKAa3aTeNed MPEeNNpHITHI SBISCT-
csl aHanu3 KOd(h(HUITUECHTOB, UMEIONIUH J1eII0
Cc HabOpoOM IOKa3aTelei, KOTOphIE OOBITHO
BEIUUCIISIIOTCS HAa OCHOBE MCXOJHBIX JAaHHBIX,
W3BJICUCHHBIX U3 MEPBUIHON (PHHAHCOBOH OT-
yetHocTH (Welc, 2022). [Ipu TakoMm moaxoje
Ha TICPBBIN IIJIaH BBEIABHTACTCS pacdeT HOpMa-
THBHBIX 3HAUCHWH (DUHAHCOBBIX WHIUKATO-
POB, CPaBHUTEIBHBIA aHAIHU3 C OTPACICBBIMU
U pEerHOHAJBHBIMH TMapamerpamu. [lpm mpu-
MEHEHUH Pa3TUIHBIX TEXHUK MOJCTUPOBAHI
WHTEPBabHBIC 3HAUCHUS WJIH HHTETPaJIbHBIC
MOTYYAIOTCSI B IPOIECCE CO3MAHHS MOJIEIeH
(Patlasov, Mzhelskaya, 2018). KoaddummeH T
JUKBHIHOCTH M TUIATEKECTIOCOOHOCTH, a TaK-
XKe rpynna (UHAHCOBOH YCTOHYHBOCTH MOTYT
HOPMHPOBATHCS HE TOIBKO Ha YPOBHE OTICIb-
HOT'O XO3SHCTBYIOIIEro CyOhEeKTa, HO U Ha Ma-
KPOYpOBHE C YUYETOM OTpAacCiIeBOH crierudu-
KW, pa3mepa Om3Heca, >XU3HCHHOTO IHKIA
KOMITaHUH; TPYTITH K03()(DUITNESHTOB TEIOBOI
AaKTUBHOCTH W TNPHOBIIN M PEHTAOCTBHOCTH
HOPMHPOBATH MOKHO TOJBKO Ha MUKPOYPOB-
He. B aHamm3mpyeMbpIX METOOMKAX B NAaHHOM
CTaThe MPUMEHSIEM MPeXae BCero Kodpduun-
CHTHBIH aHallM3 U JICTIECTKOBYIO IHATpaMMy
KaKk WHCTPYMEHTHl aHajm3a (PHHAHCOBO—XO-
3IMCTBEHHOM N1eATEIbHOCTH. PekoMeH yeMble
3HAUEHUS PACCUUTHIBAINCH CICAYIONIUM 00-
pazoM: yOHpanuch U3 pacueTa MEHHUMAIbHBIN
U MaKCHMAaJIbHBIN ITOKAa3aTeNN, U3 OCTABIITIXCS
BBIOMpANCS JTyYIIUi I KaKJOro KOHKpET-
HOro Koa(pdunuenta. Jlisi ajneKBaTHON WH-
TEPIIPETAIlH TTONYUYCHHBIX KOA(PPHUINECHTOB
HEOOXOIMMO BEITIONIHATE CIEAYIONINE Jei-
cTBUS: 1) mpoBecTH CpaBHEHHE KOXPPHUIIH-
SHTOB TEKYIIEeTO IMEpHoa ¢ WX 3HAYCHHUSIMHU
32 HECKOIIBKO JIeT; 2) CpaBHUTH KOd(PPHIH-
SHTHI C NMPHHATHIMA B (HpMEe HOpMaTHBaMU;
3) cpaBHUTH KOO(PPUIUCHTHI C TOKA3aTEISIMH
HamboJee yCHENTHRIX KOHKYPEHTOB; 4) cpaBs-
HUTH KOY()(OUITUCHTHI C OTPACICBEIME H PETH-
OHAJIFHBIMU TIOKA3aTEISIMH; 5) COMOCTaBUTH
(UHAHCOBBIE IOKa3aTeNd C He(PUHAHCOBHI-
MU JaHHBIMHU (TPYIOBBIMH, MaTepUATHHBIMHU
u jap.) (Patlasov, Vasina, 2009).
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OrpaHuYeHus:: MPH pacyeTe PaMOYHBIX
(MHAHCOBBIX WHIUKATOPOB MCXOAUM U3 Orpa-
HUYEHHOTO Yuclia Ko PuineHTos (6—8), nme-
FOLIUXCS B CTATHCTHYECKUX CIIPABOYHHKAX.

JuarHoctuka (pUHAHCOBOIO COCTOSIHHUS
[pEeANoaraeT HaJIu4Yhe JOCTOBEPHOMH, CBOEB-
PEMEHHOU M HaJIe)KHOU MH(OPMAIUH, TO3BO-
JSIIOIIEH peasibHO OLEHUBATH CIIOKHBIIYIOCST
CHTYallUI0 ¥ MPUHUMAThH aJICKBATHBIC yIpaB-
JeHYecKue peieHus. ECiu roBoputh 0 Mare-
pHanax, KoTopbie OyayT BBICTYIIaTh HHPOPMA-
[IUOHHBIM 00ECIICUCHUEM, TO MOYKHO BBIJICIIUTh
CIISAYIOIIME YaCTO HCIOJIb3yeMble JaHHBIE:
CTATUCTUYECKUE 3a aKTyallbHble IMEPHOIbI,
SKOHOMHYECKHE, (UHAHCOBBIC 33 OTYETHBIN
U TpeblIyIIHe IePUObI, a TaKKe KOMMep-
yeckast uHpopmarms. OueHka (QUHAHCOBOTO
COCTOSIHHSI XO35HCTBYOIIEr0 CyOheKTa Ha OC-
HOBaHHWH OINpeJelicHus (UHAHCOBOW YCTOI-
YUBOCTH HIPACT BAXKHYIO POJIb, MOCKOJBKY
MpeaoCcTaBisieT HHYOPMAIHIO O JIATEKECHO-
COOHOCTH ¥ BO3MOXXHOCTH B CPOK BBITIOJHSITh
CBOM 00s3aTeNbCTBA Mepe]] KOHTPAreHTaMu.
A (uHaHCOBOE TMONOXEHHE SHEPreTHUSCKUX
KOMIIaHHUW Oy/IeT yCTOWYHMBBIM B TOM Ciyuae,
Korjma 3apaboTaHHble COOCTBEHHBIC JICHEXK-
HBIE CPEACTBA OyAyT MPEBBINIATH MOJOBHHY
1 Oosiee BceX PUHAHCOBBIX PECYPCOB, KOTOPBIE
HEOOXOAMMBI JUIsl OCYIIECTBICHUS 3P PEKTUB-
HOM JIeSITeNBHOCTH. BaKHO yYHUTBIBATH TOT
(baxT, eciu KOMIAHUU BOBPEMsI OCYIIECTBIIS-

20,1

>

17,9

>

74

6,4 12,9

>

= [Ipon3Bo/cTBa KOKCAa U HEPTETIPOIYKTOB
ITpon3BoIcTBO METALTyprudecKoe
= [Ipon3BOICTBO MAIIMH U 000PYTOBaHU

= HpOI/I'SBOI[CTBO IIPpOYIUX TPAHCIIOPTHBIX CPEACTB

I 23,5
‘

FOT OILIATy CBOMX 00SI3aTEILCTB, a BJIOKEHHBIC
JICHE)KHBIE CPE/ICTBA B HHBECTHUIMH IIPUHOCIT
UM JIOXOJI, TEM CaMBIM YBEJIWYMBAs KallMTall,
TO 3TO TOBOPUT O PEHTAOEIBHOCTH (PHMHAHCO-
BBIX cpencts. IlpoanamusnpoBaB (uHAHCO-
BOE COCTOSIHHE DHEPreTHYEeCKHX KOMITaHUM,
MOYKHO BBIJICIIUTH CHENUPHKY IEATEIbHOCTH
u riaBHble GakTopbl. OCHOBHBIE W3 HHX: B3a-
HMOCBSI3b TPOM3BEICHHON M TOTPeOIeHHON
SHEPTUH, Pa3IUYHOE HMCIOIB30BAHUE 3JIEK-
TPHYECKONH DSHEPIMM B TEYEHHE OTYETHOIO
roja, IMpu KOTOPOH He MPOCIIEKUBACTCS paB-
HOMEPHOCTD, IOCPEIHHYECKUI XapaKTep OCy-
LIECTBJIEHUS JTAHHOTO BHAA HEATEILHOCTH.
N3yuue Oyxrantepckyio (GpUHAHCOBYIO) OT-
YeTHOCTh Pa3jIMYHBIX OpraHu3anuii Hedre-
ra3oBOil OoTpaciu, HabJIogaeM B aKTHBE OyX-
raJTepcKoro 0asaHca He3HAYUTEIBHYIO OO
cTareil BO BHCOOOPOTHBIX aKTHBaX K BaJIOTE
OamaHca, a HanOOJNBIINI yIeIbHBIH BEC CO-
CTaBJISIIOT OOOPOTHBIE AKTHUBBI, B KOTOPBIX
yare BCero npeobdiaaaer 1eOnTopekas 3a10J1-
JKEHHOCTh MMEHHO y OpPraHu3alui, 3aHSATBIX
MPOU3BOJCTBOM KOKCa M HE(PTEMPOAYKTOB,
4acTo Mepexousmas B pa3psa MPOCPOUECHHON
(puc. 1) (Rosstat data, 2021).

AHanu3upys TaccuB  OyXIaJTepcKOro
OajlaHca OpraHu3aiui, o00padaTHIBAIOIINX
MPOU3BOJCTB BUIUM, YTO HMEIOTCS 3a€MHBIC
CpeICTBa JOJTOCPOYHOTO M KPaTKOCPOUIHO-
ro xapakrepa, HO mpeobiiagaeT HMEHHO Kpe-

6,1

>

10,9

- IlpOI/I’KBOIICTBO XUMHUYCCKHX BCIICCTB

r[pOI/I'SBOZ[CTBO TOTOBBIX METAJJIMUECKUX M3JCIIUM

N HpOI/I’SBOL[CTBO ABTOTPAaHCIOPTHBIX CPCIICTB

L Hpotme IIPONU3BOJACTBA

Puc. 1. CtpykTypa npocpoYeHHOM LeOUTOPCKON 3a,0MKEHHOCTHU OpraHu3aLmi
obpabaTbiBatowmx nponssoacTs 8 2020 r., %

Fig. 1. Structure of overdue accounts receivable of manufacturing organizations in 2020, %

-397 -



Oleg Yu. Patlasov and O. G. Konyukova. Model for Assessing the Financial Position of Oil and Gas Companies

JUTOpPCKasl 3aJI0JKEHHOCTh y OpraHU3aluid,
3aHATHIX MIPOU3BOICTBOM KOKca U Hedrempo-
OyKTOB, 4acTO NEepexoisiias B paspsig Ipo-
cpoueHHo# (puc. 2.) (Rosstat data, 2021).

DuHAHCOBbIE AHAJIUTUKU B OCHOBE CBOMX
HCCIIEIOBAaHUN TaHHBIX BUI0B 33/10J)KEHHOCTH
CPaBHUBAIOT 00BEM IEOUTOPCKON U KPEIUTOP-
CKOHM 3aJJOJDKEHHOCTH, HA CaMOM Jiele 00beM
KPEIUTOPCKON 3aJ0JDKEHHOCTH HUYEro HE 03-
HAyYaeT, OpraHu3allMd MOTYT TaKHUM 00pa3oM
SKOHOMUTH IO BBIIIJIATE IIPOLCHTOB, HE Oeps
0aHKOBCKUE KPEAHUTH. Ba)kHO OTMETHUTH, YTO
HMEHHO O0BEM MPOCPOYEHHOH 3a/10JIKEHHO-
CTHU OKa3bIBaeT OTPHULATE]bHOE BIUSIHUE.

[pu amanmse oTdeTa 0 (PUHAHCOBEIX pe-
3yJNbTaTax BBISIBHIN TEHICHIHIO (opMuUpo-
BAaHMS JO0XOJOB OT OCHOBHOH J€ATeIbHOCTU
B 3aBUCHUMOCTHU OT CE30HHOr0 Xapakrepa. Pac-
cMaTpuBas MPUOBLTEHOCTh JHEPTETHUCCKUX
KOMIIaHUHM, BUIUM, YTO JAHHBIA MOKa3aTesb
HMeeT TEeHJEHLHUIO K POCTy M3 Troja B TOl,
B TO BpeMs KaK B (PHHAHCOBOM MEHEIKMCH-
Te (UHAHCOBBIM PE3YIBTATOM  SIBIISICTCS
HE CTOJBKO IIPHOBLIE WIH Pa3HOBUIHOCTH
peHTabeNbHOCTH, CKOJIBKO NPUPOCT HYHUCTHIX
AaKTHBOB KOMITAHUY ¥ CTOUMOCTHU OM3HEca.

Kareropusi oneHkr (UHAHCOBOH yCTOM-
YUBOCTU yHUBEpCalIbHA M UCIOJIb3YeTCsA Mpu
OLICHKE (PMHAHCOBOT'O COCTOSIHHSI XOJJIUHTA
U NpU ONpPEIeJIEHUH BEPOSTHOCTH OAHKPOT-

cTtBa B Oynymem. MOKHO BBIICIUTEH CIEIy-
IOIMe BUIBl YCTOMYMBOCTH: (DHHAHCOBYIO,
MapKEeTHHTOBYIO, IIPOHM3BOJACTBEHHYIO, CO-
OUATBHYI0O W HKOJOTHYecKyr. PaccMorpum
noapoOHee (UHAHCOBYIO ¥ OKOJOTHUYCCKYTO
YCTOMYHMBOCTH M 0003HAUYUM (DaKTOPHI, HA Hee
BO3JciicTByOmuUe. B ¢uHAHCOBOH yCTOM-
YHBOCTH OCHOBHBIC (DaKTOPHI, aKTyaJbHBIC
Ha CETONHSNIHUHA JEHBb: SKOHOMHUYECKas II0-
JUTUKA TOCYJapCTBa, KOJNeOAHUS BaFOTHBIX
KYpCOB, YPOBEHb HHQIAINH, HO MOKHO €IIe
BBIJICIUTH TPEOOBAHUS KPEIUTOPOB, M3MCHE-
HHE HaJIOTOBOHM CHCTEMBI TOCYJapcTBa, Kaue-
CTBO MPOAYKIIMH, CE30HHOCTH MOCTYILICHHS
JICHE)KHBIX TIOTOKOB OT pPa3iIHMYHBIX BHJIOB
NEATeTPHOCTH W OaHKPOTCTBO JOJDKHUKOB.
B ycnoBusX mOCTIAaHAEMHIHOTO TIepHOIA
Covid-19 ¥ PKOHOMWYECKHUX CAHKIHUU B OT-
HomreHUH Poccuu, KOTOpBIe OBUIH BBEICHBI
HENPY>KECTBEHHBIMH CTpaHAMH, HaOIIOZaeM,
9TO PsII OPraHHU3alHUK MPHOCTAHOBHIIH JIEJO-
BbIC OTHOIICHUS U MEPECTaIH HHBECTHPOBATH
JICHE)KHBIC CPEICTBA, MPOM3OILIO IpeKpalle-
HHUE TTOCTaBOK HEOOXOIUMOro 00OpyIOBaHUS,
HaIIpUMep KaTalln3aTOPOB OCHOBHBIX IIPOIIEC-
coB He(TenepepabOTKH, MAPOBBIX M Ta30BBIX
TypOuH, TpaHchopmaTopoB. DuHAHCOBas
YCTOHYHMBOCTH OMPENENSIETCSI ¢ TIOMOIIBIO KO-
3¢ (UIUEHTHOTO, CpPaBHUTEIBHOTO U (hak-
TOpHOTO MeTomoB. OCTAaHOBHUMCS Ha OIICHKE

= [IpousBozcTBa KOKca M HE(YTEIPOTYKTOB
ITpou3BOICTBO METALTYpPrUUECKOE
= [Ipou3BOJICTBO MAIIMH U 000PY/1OBAHUS

= [Ipon3BOICTBO NPOUYMX TPAHCHOPTHHIX CPEICTB

. HpOI/BBOZ[CTBO XUMHUYCCKUX BCHICCTB

HpOI/I'SBO,Z[CTBO TOTOBBIX METAJUIMYECKUX U3/ICIIHI

] HpOI/I'SBOL[CTBO ABTOTPAHCIIOPTHBIX CPEIICTB

= [Ipoune npousBojicTBa

Puc. 2. CTpykTypa NpoCpOYEHHON KpeaAUTOPCKOM 3a40/IKEHHOCTM OpraHM3aumni
obpabaTbiBatowmx npoussoacTs B8 2020 r., %

Fig. 2. Structure of overdue accounts payable of manufacturing enterprises in 2020, %
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KOA(PPUITUCHTOB (PMHAHCOBOW YCTOWYHUBOCTH
U BBIICIM TPH OCHOBHEIC I'pynmbl. llepsas
rpynmna xapakTepHu3yeT CTPYKTYpPY HCTOYHH-
KOB CPEICTB — 3TO KOI(D(PHUIIMESHT aBTOHOMHUHU
1 3a10DKeHHOCTH. Ko BTOpOi#i rpymnme oTHeCEeM
KOA(PDUITUCHTHI, XapaKTePU3YIONIUE CTAOHITb-
HOCTh HCTOYHUKOB (PHHAHCHPOBAHHSI, — ITO
KO3(POUITUCHT (UHAHCOBOM YCTOMYHMBOCTH,
MaHEBPEHHOCTH  COOCTBEHHOTO  KalHMTala
1 00eCTIeYeHHOCTH 00OPOTHHIX aKTHBOB COO-
CTBCHHBIMHU 000POTHBIMH CpeaCTBAMHU. TpeThs
rpynmna XapakTepu3yeT YPOBEHb PUCKA U BO3-
MOXHYIO (PMHAHCOBYIO HAIPSKEHHOCTH — 3TO
KO3 GUITUEHT (GUHAHCOBOTO JICBEPU KA U TI0-
KpBITHS JONT0B. Ecnu monsiTHe «()UHAHCOBHIN
pe3yapTaT) — NPUOBLTH C MO3UINH OyXydeTa,
TO B ()MHAHCOBOM MEHE)KMEHTE MOYKHO pac-
CMaTpHUBATh B KadecTBE (PMHAHCOBOTO PE3yIb-
TaTa HE CTOJBKO OJHY W3 BHIOB INPHOBLIN
WU peHTa0eNBHOCTH, CKONBKO IPUPOCT YH-
CTBIX aKTHBOB, COOCTBEHHOTO KaIllWTaja WIIH
n3MeHeHne ctouMocTu OwmsHeca (Patlasov,
Konyukova, 2022).

BaxxapiM TOKa3areneM SBISCTCS CTOU-
MOCTB YHCTHIX aKTHBOB XOJIJIMHTA, TOCKOIBKY
TAHHBIN [TOKa3aTeIb SBISICTCS KIIOUEBBIM IIPU
OLICHKEe (DUHAHCOBOTO ITOJIOKEHUS M IOKA3bI-
BaeT IIPEBBINICHUE AaKTHBOB Hal ero o0s3a-
TENBCTBAMHU KPATKOCPOYHOTO M JJOITOCPOTHO-
r'0 XapaKTepa, OIpeAeysis TEM CaMBIM YPOBEHb
IJIaTexecnocoOHocTH. B coBpemeHHol 3a-
pyOCKHOU JHTEparype MPHPOCT CTOUMOCTHU
YUCTBIX AaKTHUBOB, WJIH IPUPOCT CTOUMOCTH
COOCTBEHHOTO KaIllWTaja, pPacCMaTpUBACTCS
U KaK WHINKATOp (PMHAHCOBBIX PE3YJIHTATOB,
a HE MPOCTO MPUOBLIb MUIH PEHTAOCIBHOCTS.
W3 BeImICTIEpEUNCICHHBIX HHIWKATOPOB Ka-
JKIasi OpraHu3alis BIOHMpAeT MHINBUTYaIb-
HO HEOOXOUMBIE ITOKa3aTeIH sl OLICHKHU (-
HAHCOBOT'O COCTOSIHHSI, KOTOPBIC ITO3BOJISIOT
YUHUTHIBATh OCOOCHHOCTH NIESTSITEHOCTH.

Hamu Opima ocymiectBieHa o0pabot-
Ka CTaTHCTHYECKHX NAaHHBIX IO HedTeraso-
BOM OTpacid MO TaKUM IIOKa3aTeNsIM, Kak:
PEHTA0ENBHOCTE AKTHBOB, PEHTA0CIBHOCTH
MIPOaHHBIX TOBAPOB, MIPOAYKIIUHU, paboT, yc-
YT, KOI(PPHUIHEHT TEKyIIeH ITUKBHIHOCTH,
KOO(POUIIUEHT 0O0ECIEYeHHOCTH COOCTBEH-
HBEIMH OOOpPOTHBIMH CpEICTBAMH, KOdPPu-
OUCHT aBTOHOMHUH U BajioBas I00aBJICHHAs

CTOMMOCTB, KOTOpas MpPOM3BOIUIIACH C TPH-
MEHEHHEM DJIIeKTpOHHBIX Tabuun MSExcel.
[Tokazarens BHYTPEHHHUX 3aTPaT Ha Pa3BUTHE
nHu(POBOH SKOHOMHUKH B MPOIIEHTAX OT Bajo-
BOH JI00aBJICHHON CTOMMOCTH 00padaThIBaIO-
e MPOMBINIUICHHOCTH TaK)Xe CYMTAeM aK-
TyaJbHbIM H BO3PACTAIOIIMM B TIEPCICKTHBE
10 2024 roja, MOCKOJIBKY BHEJAPEHHE ITUPPO-
BBIX TEXHOJIOTHH TO3BOJISICT COKpAIaTh Bpe-
MsI TIPOCTOSI, IOTePH HE()TU M JIOTHCTHUCCKHE
3arpathl. Tak ObUIM TIOJYYEHBI JaHHBIC IS
MOCTPOCHUS JICTIECTKOBOM JAMarpaMMbl, B KO-
TOPOI 0TOOPaXEHBI MOJIS IOMMYCTUMBIX 3HAYEC-
HUW KaXJI0T0 KO3PPUITHEHTA 110 J00bIYe Hed-
TH W Ta3a W MPOU3BOACTBY HEPTEIPOIYKTOB
(tabm. 1, 2; puc. 3) (Rosstat data, 2014, Rosstat
data, 2016, Rosstat data, 2018, Rosstat data,
2020, Rosstat data, 2021).

[IpenaraeM HCIOIL30BaTh TAKKE HHJICKC
MPEANPUHUMATEIHCKONH YBEPEHHOCTH OPTaHH-
3aIMi 110 BUJIAM JEATEILHOCTH KaK JOIOIHHU-
TEIbHBI WHJIWKATOP WHBECTUIIMOHHON IpH-
BIekaTenbHOCTH (pHc. 4) (Rosstat data, 2021).
N MoxeM yTBepkK/IaTh, YTO JIAaHHAST METOIMKA
MO3BOJIUT HA OCHOBAHUHU MTPOBEJICHHBIX pacye-
TOB pa3pabaThIBaTh KOHTPOJIbHBIC MEPOIPHSI-
THS JUTSL IPUHATHS 3PPEKTUBHBIX YIIPABIICH-
YECKUX PEIICHUM.

OcHOBHBIE (DaKTOPBI, BO3JICHCTBYIOIIHE
Ha 3KOJIOTHYECKYI0 YCTOHYMBOCTH, — MPUPO-
JIOOXpaHHas JIeSATEITbHOCTh, KOTOpas CIOco0-
CTBYET YJIYUIICHHIO DKOJOTMYECKOH CHTya-
MW, U TEXHOTECHHBIC KaTacTpo(bl, KOTOpHIC
HAHOCST HeUcUepIaeMblid BpeJI MPUPOIEC U TPe-
OyIOT OOJIBIIIOrO KOJTMYeCTBa (DUHAHCOBBIX pe-
CYypCOB Ha JTUKBUAAIMIO TOCIEACTBUN. Eciu
moJipoOHEee paccMaTpuBaTh JHEPrETHUYCCKYIO
OTpacib, TO UMEHHO OHa CIIOCOOCTBYET IMpH-
HSATHIO HE3aMEJTUTEIIBHBIX MEP 0 PEHICHHUIO
sKoJiorndeckux mpoodiieM. Tak, mpu 3ddek-
THBHOM (DYHKITHOHUPOBAHHUH SHEPIeTHICCKUX
KOPITOpalliii BO3PACTalOT M HEOOpAaTUMBIE TI0-
CJICZICTBHS: YXYIIICHUE COCTOSHHS OKPYKAFO-
el cpeabl U cephe3Hbie 3a00JICBaHUS Y Ha-
cesieHus. [ocymapcTBO cTapaeTcs yiaydliaTh
(bMHAHCOBOE COCTOSHUE I'PAXKJIAH C MOMOIIBIO
BBITIJIATH MaTepUAIBLHON TTOMOIIY B BHJIC Pa3-
JIMYHBIX COIMAJIBHBIX TIOCOOMH, KOMITEHCAIIUN
3aTpaT, CONMAILHOW TOMOIIH, €UHOBPEMEH-
HOW MaTepuaIbHON MOMOIIH, a TAK)KE KOMIICH-
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Tabnunua 1. InHaMmKa nnaTexecnocobHOCTHU, peHTabenbHOCTHU, PUHAHCOBOM YCTOMUYMBOCTHU
1 BanoBoW fo6aBNeHHOM CTOMMOCTH NO Ao6blue HedTH M NPUPOAHOTO ra3a HedTerasoBbIX OpraHn3aLmi
no Poccuiickon @enepaumm (Mo AaHHbIM ByXranTepckoin oTHETHOCTH, %)

Table 1. Dynamics of solvency, profitability, financial stability and gross value added for oil
and natural gas production of oil and gas organizations in the Russian Federation
(according to accounting statements, %)

PenrabenbHOCTh Koadppunuent
o | Permsemmoens | 3R | sotemmenma | Ko20bment | G
AKTHBOB HIPORYKIHH, JTUKBUIHOCTH 000pOTHBIMHU apToromHH CTOMMOCTb
pabor, yciyr cpeacTBaMHu
2010 10,8 29,6 171,6 -6,7 71,1 34,4
2011 12,7 26,8 151,8 3,8 69,2 36,5
2012 11,8 26,9 176,2 3,6 71,9 37,1
2013 13,1 22,8 156,0 -10,2 60,6 36,2
2014 15,0 18,6 163,3 -18,8 57,8 35,6
2015 14,3 23,2 153,8 31,6 56,4 36,6
2016 7.8 233 151,9 31,1 57,6 -
2017 10,7 24,1 197,5 2,5 65,5 38,9
2018 19,9 32,9 203,6 1,6 67,1 433
2019 12,6 30,4 190,5 -1,2 66,6 71,1
2020 9,2 18,2 211,0 -8,6 - 353
I'panuisr 15,0 30,4 203,6 1,6 71,1 43,3

Tabnuua 2. nHamuka nnatexecnocobHocTH, peHTabenbHOCTH, GUHAHCOBOM YCTOMYMBOCTH,

BanoBoM f06aBNEHHON CTOMMOCTH MO NPOU3BOACTBY KOKCA M HEPTENPOAYKTOB

HedTerasosbix opraHmsaunii no Poccuiickoit ®epepaumm (Mo aHHbIM ByXranTepckoi 0TYETHOCTH, %)

Table 2. Dynamics of solvency, profitability, financial stability, gross value added for the production
of coke and petroleum products of oil and gas organizations in the Russian Federation
(according to accounting statements, %)

PenTabenbHOCTD Kosdpdunnent
o | PeraSemmocrs || cotermenmn | KO0t | S
AKTHBOB HIPOAYKIINH, JIUKBUHOCTH 000pOTHBIMHU aBToHOMIH CTOMMOCTh
pabort, yciyr cpeacTBaMu
2010 15,9 25,5 186,9 -0,5 47,1 52,5
2011 16,7 21,9 186,2 1,2 48,5 50,6
2012 14,4 12,8 177,0 -8,6 48,3 51,1
2013 7,0 9,3 130,9 -71,0 37,8 51,8
2014 7,0 8,3 129,4 97,1 26,6 53,2
2015 33 7,1 166,5 -86,5 23,9 53,0
2016 3,0 3,8 117,5 -147,7 21,9 -
2017 3,8 7.9 110,4 -136,1 23,4 48,8
2018 4.4 8,8 1244 -112,1 24,4 46,5
2019 4.4 9,7 11,1 -108,9 259 47,4
2020 2,8 53 142,7 91,2 - 53,3
T'panuist 15,9 21,9 186,2 1,2 483 53,0
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e J{06514a HeyTH U ra3za ITpou3BoACTBO KOKCa 1 HE(DTEIPOAYKTOB

PeHTaGenBHOCTE aKTUBOB

250
200 PenTabensHOCTS MPOJaHHBIX
BHyTpeHHNEe 3aTpaThl Ha
= 150 TOBapOB, NIPOAYKIHH, paboT,
pa3BuTHe IH(PBOI SKOHOMUKI
yenyr
100
50
Banosas no6aBieHHas Kosddurment rexymeit
CTOHMOCTh JIHKBUTHOCTH
Koaddurmenr obecneueHHOCTH
KoaddumueHnT aBToHOMIT COOCTBEHHBIMH O0OPOTHBIMHU

CpeacTBaMu

Puc. 3. Onpenenexue rpaHuL, NnaTexecnocobHOCTH, peHTabenbHOCTU, GUHAHCOBOM YCTOMYMBOCTH,
BaJI0BOM A06ABAEHHOW CTOMMOCTU, BHYTPEHHUX 3aTpaT Ha pa3BuTMe LMdPOBOI IKOHOMUKM
no nobblye HedTM U rasa U NPOU3BOLCTBY KOKCA
1 HedbTenpooyKToB HedTerasoBbix opraHnsaumnii no Poccuickon @epepaunu, %

Fig. 3. Determination of the limits of solvency, profitability, financial stability, gross value added,
internal costs for the development of the digital economy for oil and gas production
and production of coke and petroleum products of oil and gas organizations in the Russian Federation, %

@@= J[00EIUa IIOJIE3HBIX HCKOMAEMBIX =@ O OpadaTHIBAIOLIIE IPOI3BOICTRA

Puc. 4. IHpekc npeanpuUHUMaTENbCKON YBEPEHHOCTM OpPraHn3aLmi
no BMAAM 3KOHOMMUYECKON AesaTeNbHOCTH 3a nocnegHue ABa roaa, %

Fig. 4. Index of entrepreneurial confidence of organizations
by type for economic activity over the past two years, %

CAllMOHHBIX BBIIIAT, HO JAaHHBIX HAIIPABJIEHUH U, COOTBETCTBEHHO, YJOBJIETBOPEHUE €r0 MO-
HEOCTATOYHO ISl YIyYIICHNS )KU3HH JIIOAe, TpPeOHOCTeH MpH HAUMCEHBIIEM IPUIHHEHUU
HEOoOXOIUMO YAENATh BHMMAaHHE M 3allUTe€ Bpeda MPUPOAE IOCPEICTBOM BO30OHOBIISE-
OKpy’Karomel cpenbl. B 3apyOeXHBIX cTpa-  MBIX pecypcoB. s OCyIIecTBICHHS MMOJ00-
HaX JaBHO YK€ 3aIyMaJNCh O JAHHOW MpPO-  HBIX MEPONPUATHH HeoOXoqmMma Takke U (u-
OJeMe M pacCMaTPHUBAIOT IIOMOIIb HACEJICHHIO  HAHCOBAsI IIOMOIIb CO CTOPOHEI TOCYIapCTBa,
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U MBI HAaOJII0JJaeM B HACTOSIICE BPEMS COBO-
KYITHOCTb MEp TOCYIapCTBEHHOW MOIICPKKU
3eJICHOW >KOHOMHKH. Ho He cToMT 3a0BIBaTh
0 TOM, YTO YPOBEHB JOCTyNa K MepaM rocy-
JTapCTBCHHOM TONCPKKU 3aBHCUT OT CTaTyca
OpraHu3allii, HAMpPHMEP CHCTEMO0Opa3yro-
e OpraHMU3alNH, TIOJICKAIIHE MOHUTOPHH-
Ty, Tpaoodpa3syIomue ¢ pa3aeieHueM Ha TPU
kareropuu (Ryakhovskaya, 2019), Mmororopona
(Methodology for the accounting and analysis of
the financial condition and solvency of strategic
enterprises and organizations by the Federal
Tax Service, 2011), oTpacieBol HpHHAIICK-
HoctH, Hanpumep ATIK (Methodology for the
determining the values of target indicators of
the effectiveness of the use of funds of the non-
profit organization “Fund for the Development
of Monotowns” in terms of creating new jobs
and attracting investments in monotowns,
2018). Tak, HarpuMep, HA TEPPUTOPUN HAIIICH
CTPaHBl CYIIECTBYET HAI[MOHANBHBIA ITPOCKT
«DKOJOTHUS», KOTOPBIH MpeaycMaTpUBacT pe-
IIeHHEe TaKuX MpoOjeM, Kak MOICPHH3AIIHS
MIPOU3BOJCTB, KOHTPOJIMPOBAHNE H yMEHBIIIC-
HUE BEIOpOCA BPEIHBIX BEIIECTB B aTMochepy,
nepepaboTKa OTXOIOB.

BriBoabI

Pesynbrarel mpeacTaBIEHHOI'O —HUCCIIe-
JIOBaHUS IOKa3alaHM, YTO MOMHUMO HU3Yy4YEeHHS
KJIaCCUYECKMX IOoKazaTejeil BO3MOXKHO HC-
[10JIb30BaHUE B JIEIIECTKOBBIX JlUarpaMMax Ta-
KHUX TOKa3aTesiell, Kak BajoBas H0OaBIICHHAS
CTOMMOCTb, BHYTPEHHHUE 3aTPATHl OT BaJOBOI
I00aBIEHHONW CTOMMOCTH Ha Pa3BUTHC IUQ-
POBOM 3KOHOMUKH, KPeIUTHAs HArpy3Ka, peub
UJIET B TOM YHCIIE O IPOCPOUEHHOM KpeaAUuTOp-
CKOM 3a/I0JI>KEHHOCTH U €€ TeMIIE pOocTa, 3aBu-
CUMOCTbB OT 3a€MHBIX CPEACTB JOJATOCPOYHOr 0
U KpaTKOCPOUYHOTO XapakTepa, JJIUTEeIbHOCTh
MPOU3BOJICTBEHHOTO LHKJIA. A Takke HeoO-
XOAMMO ONPENENSTh PHIHOYHYIO CTOMMOCTH
SHEPreTUYeCKUX KOPIOpaluid U ee TECHYIO
CBSI3p C TIOKA3aTelsiMU (MHAHCOBOH YCTOU-
YUBOCTU. B mpakTHKe MOXHO HCIOJIb30BaTh
[pOrpaMMHbIE MPOJAYKTHI, KOTOpBIE I03BO-

JAT YMEHBIIATh YPOBCHB (PHHAHCOBOTO PUCKA
U TIPOBOAUTH dKCIpecc-aHaIn3 (pUHAHCOBOTO
COCTOSIHMS, K TaKMM IporpaMMaM OTHOCSHT:
Project Expert, maker Aubr-MHBect, MHBe-
crop 3.0, TOO-UHBECT, FOCCAL-UNIL
[Tapagurma 3eneHOM SKOHOMUKHM IIOKa3alia
HEKOTOPYI0 HPEXJEBPEMEHHOCTb B IOMbIT-
KaX BBITECHUTb YTIJIEBOJOPOJHOE HaIlpaB-
JmeHne HedTera3oBoro Om3Heca B MHPOBOU
9KOHOMHUKE. PekomMeHayeM 3HepreTH4yecKum
KOMIIAaHUSIM HCIIOJIb30BaTh OCHOBHBIE IIPO-
W3BOJHBIC (DMHAHCOBBIC WHCTPYMEHTHI IS
nojJep>KaHus 3e1eHoil 3koHoMuku. K Takum
HHCTPYMEHTaM MOXHO OTHECTH HMHBECTHPO-
BaHME 3€JIEHOH SKOHOMHUKH, a MMEHHO IlIa-
TEXHU 32 UCIOJIb30BAHME 3€MJIH, BOIbI, HEIP.
Taxke MOXKHO BBIICJIUTH cOOp 3a 3arpsizHe-
HUE OKpYyXalouleil cpenbl U BBECTH Jpyrue
HAJOTH. BBIOENIIOT WHCTPYMEHTH (HHAH-
COBOH TMOMOIIM TaKUM OpraHU3alUsiM B BUJE
KPEAUTOBAHUS M (DUHAHCHPOBAHHS 3CIICHOMN
9KOHOMHUKH, TIO3BOJISIOIIUE OCYILECTBISTh
JKOJIOTHYecKkue mpoekThl. llpemocraBiienne
Ha JaHHBIC eI CyOCHANPOBAHUS, KPEIUTO-
BaHMS, BHEIPEHUE 3€JICHBIX OOIUTalluil sIBIIs-
IOTCSI TAK)K€ COBPEMEHHBIMU HHCTPYMEHTaMU
MOMOIIM, NPEJOTBpPALLAIOLIe 3arpsi3HeHne
OKpY’Kalolllel Cpebl, TAKXKE CYLIECTBYET 3e-
JeHoe cTpaxoBaHue. He crout 3a0bIBaTh, 4TO
Poccus kpynHBbIif MOCTaBIIMK MUPOBOI'O PhIH-
Ka HEpPropecypcoB U BCe HEraTUBHBIE IKOHO-
MHUUYECKHE CUTYyallid CO BPEMEHEM I103BOJISAT
HalleMy roCyAapCcTBY YBEJIMYUBATh IOCTABKU
B JPYXXECTBEHHbIE CTpPaHbl, IPOJOKATh Ha-
pammuBaTh 00BEMBI Ta3U(HUKAIIUU PETHOHOB,
TEXHOJIOTHYECKOE Pa3BUTHE U UMIIOPTO3aMe-
IIeHue, NaHHBIe (PaKTOPHI MO3BOJISAT OCBOHTH
HOBBI€ HAaBBIKM U BO3MOYKHOCTHU B TEXHOJIOTH-
YECKOM M MHBECTULIMOHHOM Pa3BUTHHU. Yue-
Hble YTBEP)KJAIOT, YTO BBEACHHbIE CAHKIUU
HAHECYT 3HAYUTEIBHEIN ymepd MMEHHO TeM
CTpaHaM, KOTOpbIE MX BBOAST, U NPUBEAYT
K pOCTy WHQIISAIUHU, a 3TO TOBOPHUT O POCTE
MOTPEeOUTENBCKUX LIEH, B TOM YHCJIE U HAa KOM-
MYHaJIbHbIE [IJIATEXH, U yBEIMUEHUH O€3 TOr0o
BBICOKOH 0e3paboTHIIbI.
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