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HedTerazosslit kommuieke Poccun umeer Becomoe 3HaYeHHE, KaK HA BHYTPEHHEM, TaK M Ha
MHPOBOM pbIHKE. Pe3ynbTaThl €ro IesTeNbHOCTH SBISIOTCS 0a30il A popMHUpPOBaHUS TIIATEKHOTO
6ananca P® u mognepkanus Kypca HallMOHATHHON BATFOTHI.

Lenbto wuccrnenoBanusi sBisieTcs aHamu3 AS(OPEKTUBHOCTH JEATENBHOCTH  BEAYIIMX
He(TEera3oBbIX KOMITAHUN W OMPEIEICHUE HANPABICHUH e¢ yIydmieHus. MeTOIUYECKyI0 OCHOBY
paboThl COCTaBUIIU METO/IbI (DUHAHCOBOTO aHATH3A.

I[TAO «Jlykoin» sBisieTcs OJHOM U3 KPYHNHEHIIMX BEPTUKAJIbHO-UHTEIPUPOBAHHBIX
KOMIaHu#l HedTerazoBoil mpomsinuieHHOCTH P®, 1 camoil KpynHOil yacTHOW kommanuei. [TAO
«azmpom» u [TAO «PocHedTb» Takke KpyMHBIE BEPTHKAIBbHO-UHTETPUPOBAHHBIMH KOMIIAHHU
OTpaciu, HO ¢ KOHTPOJIbHBIM NIAKETOM aKIUil y rocyaapcrtsa [4].

[lepBbiM moOKkazarenem [jisi aHalM3a CTaja BEJIMYMHA aKTUBOB Kopropauuit (puc. 1).
CormacHO pAaHHBIM pUC. | BeIMYMHA aKTUBOB pPACCMATPUBAEMBIX KOMIIAHUWA €XKErOJHO
YBEITUYMBAETCS, a CaMOUW OOJBIION MO CTOMMOCTH KommaHuel siBisercs «['azmpomy. «Jlykoitm»
3aHUMaeT BTOpoe MecTo (B 2 pasa nemenne) U «PocHedTb» Tperhe. Emé HeoOxonumo oOpaTuTh
BHHUMaHUE Ha 3HAUUTEIbHOE yBEJIMYEHHE cTOMMOCTH akTUBOB PocHedTu B 2013 r. mpakTuuecku B 2
pasa 3a cyeT npuoOpeTEeHUsI HOBBIX aKTHBOB.
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Puc. 1 Bennunna aktuBoB [TAO «Jlykoiiny, [IAO «PocuedTs», [TAO «I"azmpom» 3a 2011-
2019 rr., TIC. PYO. [1-3]
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Jlanee paccMOTpPHUM TTOKa3aTeNlb YUCTOW MPUOBLIH, BEIMIMHA KOTOPOH Mpe/ICTaBlieHa Ha puC. 2.

B 2011, 2012, 2013, 2015, 2016, 2018 romax uwucras mpuObLTL «[ a3mpomay mpeBbIIIana
[MOKA3aTEeNIM OCTAJIbHBIX KOMIIAHUW, HO CIEAyeT OTMETUTh, 4TO TOJNbKO B 2011 r. pasHuna mexuay
grctoi mpuobLTbI0 «I"a3npomay u «Jlykoiinay okono 300%, oHAKO B MOCIECIYIONINX T0JIaX OTPHIB
3HauuTeNbHO cokpamaercs u B 2014 r. u 2017 r. «Jlykoin» momy4yus npuObLIM OOJbIIE YeM
ocTajbHblEe Koprnopauuu [2].
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B Jlykoiin MPocHedts M a3mpom

Puc. 2 Bennuuna uncroit mpudsun [TAO «Jlykoiiny, [TAO «PocuedTs», ITAO «I"a3mpom»
32 2011-2019 rr., THIC. PYO. [1-3]

CrnenyrommuM  (UHAHCOBBIM — ITOKa3aTeNeM JESTENPHOCTH He(TEra3oBBIX  KOMITAHHHA
paccMOTPUM PEHTA0ETbHOCTh AKTUBOB 110 YUCTOM MpUObLIHN (pHC. 3).
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B Jlykoiin MPocHedts M a3mpom

Puc. 3 PenrabGenpHOCTh akTHBOB 1O uncToi nmpuosun [TAO «Jlykoitny, [TAO «PocHed Ty,
ITAO «I"aznpom» B mepuon ¢ 2011 o 2019 rona, % [1-3]

JlaHHBIII TIOKa3aTelbh OTHOCHUTCS K OTHOCHUTEIBHBIM TIOKa3aremsiM  A((HEeKTHUBHOCTH
JESTEIbHOCTH KOMIAHWM ¥ MCXOAS W3 €ro 3HAaueHWH MOXKHO OTMETUTh, 4YTO Haumbojee
3¢ (eKTHBHBIM 00pa3oM HCHONB3yOTcs akTUBBl [IAO  «JIykoiny, KOMITAaHUS IOTyYaeT
HauOOJBIIYI0 TPUOBLUIL OT 3aTpaT IMOHECEHHBIX Ha (QopMHUpOBaHWE aKTHBOB. A «['a3mpom»
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COTJIACHO JIAaHHOMY MOKa3aTeNI0 32 BECh aHAIM3UPYyEeMbIi riepuo kpome 2016 r. u 2018 r. aBisercs
camoil He 23 PEeKTHUBHOI U3 pacCMaTPUBAEMBIX KOPIIOPAIHA.

Jlanee mpoaHanu3upyeM COOTHOIIEHUE CYMMAapHBIX JOXOJIOB U PAacX0/J0B KOMITAaHUH 3a TOI.
JlaHHBIN MOKa3aTeab AEMOHCTPUPYET BEIMUYMHY J0X0Ja (I0XOA OT pealu3aluu, A0XO0J OT Jp.
OTIePalIMOHHOMN, MHBECTUITMOHHOM, (DMHAHCOBOM JESITEIILHOCTH) MOJYYEHHOT0 KOMITaHueH ¢ 1 pyo.
3arpar (cebecToOMMOCTb, COBIT, aJIMHUHHCTPATUBHBIC 3aTPaThl, YOBITKM IO Jp. ONEPalMOHHOM,
(bUHAHCOBOW, WHBECTUIIMOHHON JEATEIbHOCTH), TIOHECEHHBIX B TMPOIECCe XO3SHUCTBEHHON
JESATENbHOCTH Ha NPOTHKEHHHM Tojaa. JlMHaMuKa [0X0/a, MOJY4YaeMbIi C KaXaAoro pyoss
cymmapabix pacxonoB ITAO «Jlykoim», I[TAO «PocHedTs», ITAO «I"azmpom» mpeacTaBieHa Ha

puc. 4.
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B Jlykoiin MPocuepTs MIa3npom

Puc. 4 Bennuumna noxoma Ha 1 py06. cymmapssix pacxonoB ITAO «Jlykoitnm», TTAO
«Pocued Ty, [IAO «l"aznmpom» 3a 2011-2019 rr., kom./py6. [1-3]

W cornacHo mpencTaBieHHbIM Ha pUC. 4 JTaHHBIM MOXXHO OTMETHUTbh, YTO «l'a3mpom» He
ABJIAETCS ayTcaliIepoM Mo JaHHOMY nokasarento. B 2011 r., 2016 r., 2018 r., 2019 r. xomnanus
MPOJIEMOHCTPUPOBAJIa YMEHHE JYUIll€ OCTAIbHBIX KOMIIAHUM pacriopsKaTbCsi CBOUMHU PECYpCaMHU.

CraenyronmmM (QUHAHCOBBIM II0Ka3aTelIeM PAacCMOTPUM pPEHTa0eNbHOCTh pPeaTM30BAHHON
MPOJYKIMH, JTaHHbIE IO KOTOPOMY IIPUBENIEHBI HA PUC. 5.
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Puc. 5 PenrabGensHocTh peanu3oBanHoi npoaykiuu [TAO «Jlykoiim», [TAO «PocuedTby,
ITAO «I"azipom» no yucroit mpudsin 3a 2011-2019 rr., % [1-3]
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Ecnu mocMoTpeTs mokasarenn peHTaOeNbHOCTH MPOAYKIHH IO YUCTOM MPHOBLIH MOXKHO
OTMETHUTH, YTO IMPAKTUUYECKN HA MPOTSHKEHUHM BCETO PacCMaTPUBAEMOTO MEPUOAa, 3a UCKIIOUEHUEM
2014 r. u 2017 1. ITAO «I"a3ipom» siBsieTcst camoit 3 eKTUBHON KoMnaHueH, a 3¢ pekTuBHOCTH
ITAO «Jlykoitn» u ITAO «PocHedTh» HaXOIUTCS HA OJTHOM YPOBHE.

Takum 06pa3om, MOABOJIS UTOT aHAIHM3a (PMHAHCOBBIX MOKAa3aTeNeH e TeNbHOCTH BeIyLIHX
KoMImaHuii HedTerazoBoil orpaciu P®D, HeoOxomumo ormetuth, uTo ITAO «Jlykoim» sBiseTcs
HaVMEHEE KalUTAIM3UPOBAHHOW KOMIIAHMEH MNpPU IPAKTUYECKH OJMHAKOBOM YPOBHE YHCTOMN
npubbun ¢ [TAO «PocHedTb», 4TO U MOKa3bIBaeT PeHTA0EIHLHOCTh aKTUBOB MO YHCTOM MPUOBLIH.
Ho mpu sTom noxox nomyyaemsiii ITAO «Jlykoin» Ha 1 py0. cyMMapHBIX pacxoJ0B HIDKE YeM Y
rocyJapCcTBEHHBIX KommaHui. Takke peHTa0enbHOCTh peann3oBaHHOW mnpoaykiuu [TAO
«Jlykoitn» conocraBuma ¢ ITAO «PocuedTb», onHako 3HaUUTENBHO HIDKE, yeM y [TAO «I"a3mpom».

O} PeKTUBHOCTD 1€ATETBHOCTH KOMIAHHUM MO PacCMOTPEHHBIM (PMHAHCOBBIM MOKa3aTeNIAM
B CpPEITHEM COIMOCTAaBUMBI JIPYT C IPYTOM, HO HE OJMHAKOBBL. JTO CBS3aHO CO CIEUU(PUKON Kak 01
koMmrnanuu. [TAO «["aznpom» B Ooublieil Mepe crienuanu3upyercs Ha qo0bde, TpaHCIOPTUPOBKE,
nepepaboTKe W peaiu3alud ra3a, a HeTh Uil HEro BBICTYMAeT KaK MOOOYHBIA MpoaykT. [TAO
«PocuedTh» crenuanu3upyercs Ha g00bIUe, TPAHCHOPTUPOBKE M peanusauuu Heptu. A [TAO
«Jlykoiim» mo OoJbIelt YacTH 3aHUMaeTCs MepepadoTKON HEPTEIPOIYKTOB U UX peann3anueid. Ha
JeSTeNbHOCTh KOMIIaHHM, CIICUATH3UPYIONINXCs Ha 100b1Ye HePTU B 3HAYUTEILHON Mepe BIUSIOT
obs3atenscTBa PO o cnenke OINEK+, koTtopast moapazyMeBaeT KBOTUPYEMOE CHIDKEHHE HOOBIYN
He(TH KaxaoW kommaHueu. Jlyis BceX paccMaTpUBaeMbIX KOMIIAHUN XOPOIIEH BO3MOXKHOCTBIO
pacIiupUTh  PBIHKA  COBITa  SBJSAETCS  YJIY4YIUIEHUE IMOJUTHYECKMX U SKOHOMMYECKUX
B3auMooTHoweHui Mexay PO u Kurtaewm.
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