ITvtorcenxo O.H.
IIYTU HOBBIIEHUSA ®UHAHCOBOM YCTOMUYUBOCTHU HPEI[HPI/IHTI/Iﬁ B AIIK

Jns Toro 4rtoObl OOECHeuuTh BBDKMBAHWE NPEANPHUATHS B COBPEMEHHBIX YCIOBUSX,
OpraHu3alys JOJKHA MIPEXk/Ie BCEro yMeTh peajbHO OLIEHUBATh (PUHAHCOBOE COCTOSHUE KaK CBOEH
OTpaciid, TaK U COOTBETCTBYIOIMX €l MOTEHLHAIbHBIX KOHKYpeHTOB. DHHAaHCOBas yCTOMYMBOCTH
npeanpusitiii  AIIK  BaxkHedmmi 3tam- ompeneneHue Bcell  (PMHAHCOBO-XO3SHCTBEHHOM
JEATEIIBHOCTH MCCIeAyeMOro npeanpuarus. PMHAHCOBOE COCTOSHHUE NPEANIPUATHUS ABISAETCS OJHOU
U3 BAKHEMIIMX XapaKTEpPUCTHK HSKOHOMHUYECKOW JeSTeNbHOCTH, a (MHAHCOBas YCTOHYMBOCTH
3aKJII0YAETCS B COXPAHEHUHU KIIIOUEBOTO (DMHAHCOBOTO COCTOSIHUSL M YCTOMYMBOCTH (yHIAMEHTA.
3a70roM BBDKHMBAHUSI U OCHOBOHM CTaOMIIBHOCTH TTOJIOKEHUSI KOMIIAHHUU SIBIISIETCS €€ CTaOMIBHOCTb.
Ha ycToH4YMBOCTH NpeANpHUATHS BIHUAIOT pPa3JIMuHble (DAKTOPHI: IOJOKEHHUE MHPEANpPUATHS Ha
TOBapHOM PBIHKE; IIPOU3BOJCTBO U U3rOTOBJICHUE JEIIEBOM, KAYECTBEHHON U TOBapHOU IIPOAYKIIMH;
CTENEHb 3aBHCHUMOCTH OT BHEIIHUX KPEAUTOPOB M MHBECTOPOB; HAIMYUE HEIUIATEXKECHOCOOHBIX
JOJKHUKOB; () (PEeKTUBHOCTD XO3HCTBEHHBIX M (PUHAHCOBBIX ONEPAIHii.

[ToHATHEe yCTOMUMBOCTH MHOTO(QYHKLUMOHAJIbHO U MHOromepHo. C yderom ee (axkropoB
YCTOMYMBOCTh NPEANPUIATHS JEJIATCS Ha BHYTPEHHIOK, BHEIIHIOK, «HACIEACTBEHHYIO» U
(uHAHCOBYIO.

BHyTpeHHsAs cTaOMIBHOCTh - (UHAHCOBOE MOJOXKEHHE MPEANPUATHS, 00ecleynBarouee
CTaOUJIBHO BBICOKUM PE3yJbTaT €ro AeSTeIbHOCTU. JIJig 3TOro HeoOXOAMMO aKTUBHO pearupoBath
Ha BHYTPEHHME U BHELIHHE (PAKTOPBI IPOUCXOIAINX U3MEHEHUH.

BHemHAs  yCTOMYMBOCTH — ONPENENAETCS BHEIIHEH JKOHOMMYECKOW  Cpelou, TOU
CTaOWJIBHOCTHIO, B PaMKaxX KOTOPOM OCYIIECTBIISIETCS €ro JAesITeNbHOCTh. OOIas yCTONYHMBOCTh
HOPENNpUATHS. MOXET ObITh JOCTUTHYTa TAaKOW OpraHu3anued JOEHEKHBIX IOTOKOB, KOTOpas
o0ecreynBaeT MOCTOSHHOE MPEBBIIICHHE JCHEXKHBIX CPEJCTB HAJl UX PACXOJaMH.

"VHacnenoBanHas" CcTaOWIBHOCT — 3TO (PMHAHCOBAs YCTOWYMBOCTH OpraHM3allUd B
OTIpeieIEHHOM Ipejiesie, KOTopasi, ChOPMUPOBABIINCH 32 HECKOJIBKO JIET.

®duHaHCcoOBask CTAOUIBHOCTh — 3TO OTpa)kKeHUE CTAOUIILHOTO U30BITKA JOXO0J0B OT PACXOJI0B.
Omna obecnieunBaeT cBOOOHOE MAaHEBPUPOBAHUE CPEJICTBAMM MPEINPUATHS U 00JIerdyaeT IiIaBHbIN
npoliecc MPOU3BOACTBA U peanu3auy Npoaykiuuu. GuHaHcoBast yCTOWYMBOCTH (POPMHUPYETCS BCEM
MIPOU3BOJICTBEHHO-X035IIICTBEHHBIM TMPOIIECCOM JIEATEIbHOCTH M MOXET paccMaTpUBaThCS Kak

HpeNnpHUsITHE, XapaKTepHu3yrolieecs: 00IIel yCTOWYMBOCTbIO OCHOBHBIX COCTABIISIOIINX.



Ompenenenue mnpeaenoB (UHAHCOBON YCTOWYMBOCTH TPEANPHUATHS SIBISICTCS OJHOW W3
BOXHEHIINX SKOHOMHUYECKUX IPOOJIEM PBIHOYHOW IKOHOMHKH, MOCKOJIBKY TpsiMas (pruHaHCOBas
YCTOMYMBOCTP MOJKET TIPUBECTH K HEIJIATEeKECIIOCOOHOCTH OTpacid U HEXBaTKEe JCHET,
pacIIMpeHHIO MPOU3BOJICTBA, a M30bITOYHAS- OydeT MPENsTCTBOBATH PA3BUTHIO OTATOIIAIOIINX
uzniepskek mpennpusitua. Ilostomy ¢unHaHcoBas yCTOWYMBOCTB JOJDKHA XapaKTEpHU30BAThCA
(UHAHCOBBIMH peCypcamMH, OTBEYAIOIMIMMHU TPEeOOBAHUSAM pBHIHKA W TOTPEOHOCTSAM pa3BUTHS
npeanpustis. Ero BHEIIHUM TNPOSBICHUEM SBISIETCS IUIATEKECHOCOOHOCTh MPEIIPUSATHSL.
[TnarexecnocoOHOCTh — 3TO CHOCOOHOCTH CBOEBPEMEHHO M B IOJHOM OO0bEME HCIIOIHSITh
IIaTeXHble 0053aTeNbCTBA, BO3HUKAIONINE B TOPTOBBIX, KPEAUTHBIX U WHBIX CAETKAX IUIaTEKHOTO
Xapakxrepa.

@DUHAHCOBOE COCTOSHUE MPEANPHUATHS aHAIU3UPYETCSl METOJaMU U IpUEeMaMu padoThl,
WCIIOJIb30BAaHUE KOTOPBIX II03BOJISIET CTPYKTYPUPOBaTh U BBIIBUTh OCHOBHBIE I1OKA3aTENH
OTHOLLICHHUH.

JlaBaiiTe MOCMOTPUM Ha HEKOTOpble K3 HHUX. AOCOJIOTHBIMHM II0Ka3aTelsiMU aHalln3a
ABJIAIOTCS OyXTaNTepCKUe JaHHbIE UCCIIEIOBAHUS: UMYILECTBO MPEANPUATHUS, COCTaB, (PUHAHCOBBIE
BJIOKEHUS, CTPYKTYpa, CTHIKU, (POPMUPOBAHNE UCTOYHUKOB BBIPYYKU OT peaU3alliu, ONpeaesiseTcs
CyMMa BBIpYYKH M CyMMa BeIMrpbima. [Ipennonaraercs, 4ro yutaercss GUHAHCOBAsE OTUETHOCTD, a
TaK)Ke€ OLIEHUBAIOTCS CTaThU B IEPBOHAYAIBLHOM OajlaHCe HAa HAayaJlo U Ha KOHEll epuojia

CpaBHHUTENIBHBIE  TIOKA3aTeNd  MPEACTABISIOT  Cco00M  abcomtoTHble (MU WHBIC
OTHOCHTEJIbHBIC) TIOKA3aTeNI COOTHOIICHHUS, T. €. [1,2].

I'opu3oHTanbHBIN (BpeMEHHON) aHaIN3 MperoiaraeT CpaBHEHUE KA 10 OTYETHOM CTaThu
B IPEJBIIYIIEM NIEPUOJIE, YTO TO3BOJISET ONPEIEIUTh TeHICHIIMU U3MEHEHUS cTaTell OanaHca U ux
TpyI, a, cleJoBaTeIbHO, paccunuTaTh 0a30BBIN TeMN pocTa (Mpupocta). BepTUKanbHBIN aHATH3-
npejcTaBieHne (UHAHCOBOM OTYETHOCTH B BHJE OTHOCHTENBHBIX IOKa3aTeled, YTO MO3BOJISIET
YBUJIETh OTHOCUTENIBHBIA BeC KaXJoi craThbu OamaHca B ero oOmed cymMMe U MOJNyYUTh
MpEJICTaBICHUE O CTPYKTYype, Hambojee 3HAUMMbIX cymMMaxX B (puHaHCOBOW oTueTHOCTU. bonee
rI1yOOKHE BBIBOJBI MOKHO IMOJYYHTh, COCTaBUB TaOJUIy, COOOIIAIONIYIO JaHHbIE, B MPOLIEHTHOM
BUJE 3a HECKOJBKO JeT. OTO IMO03BOJISET HaOM0JaTh IUHAMUKY CTPYKTYPHBIX HW3MEHEHMH.
I'opusoHTanpHbli M BeprukanbHblii aHanW3 IOMOJHAKT Apyr Apyra. IlosTomy Ha mnpakTuke
BO3MOXXHO CO3/IaHH€ AHAIUTUYECKOM TaOJHMIbI, OTpa)karolled OTYETHYI0 (UHAHCOBYIO (opmy
CTPYKTYpPBI U €€ OT/JEJIbHbIE MTOKA3aTeNu JUHAMUKH.

AHanu3 (UHAHCOBOTO COCTOSIHHSI BEAYILIMH METOJ JUIs MOJIb30BaTEeNel pa3iuyHbIX TPYI,

Kak Toro TpeOyeT pacdyeT (PUHAHCOBBIX (AHATUTHYECKUX) KOA(PQPHUIMEHTOB: aKIMOHEPOB,



AQHAJIUTUKOB, MEHEIKEPOB, KPEAUTOPOB U Jp. TakuM CpaBHUTENIBHBIM aHAIM30M 3(QeKTHBHOCTU
SBIISICTCS MHIMBHUIYaJIbHBIA CUET, CYOBEKThl HJIM pPa3JIM4YHble (OPMBI OTYETHOCTH, IIOJIOKEHHE
ko3 duireHTa B pacyeTe W UX OTHOLICHHE K ompeneneHuto. PuHaHCcoBbIE K03()ULIMEHTHI-3TO
OTHOILIEHHE OJHOI0 YYETHOro TIOKa3arens K JApyroMy. AHanu3 (UHAHCOBOIO COCTOSHMS,
(GrHAHCOBBIX KO3((OUIIMEHTOB C OMOLIBIO NTOKa3aTelNel e TeIbHOCTH KOMIIAHUH 110 CPABHEHUIO C
TEKYIIUM TI0JIOM, aHAJOTMYHOI'O IOKAa3aTelsl 3a IOCJIEIHUE TOJbl, a TaKXKe TEHIACHIUI pa3BUTHS
KOMIIAHUHM 110 ONPEACTCHUIO KaXA0Tr0 U3 KOA(P(UITMEHTOB.

Meton TpeHAa 3aKIOYaeTcsl B ONPEAEICHHU HECKOIbKMX MpEeAbIAYIIUX HNEepUuoJIoB U
TPEHJIOB OTHOCUTEJIBHO Ka)/10i OTYeTHOH mo3uuuu. TpeHx ¢ MoMOIbI OyAyIMX HWHAMKATOPOB
BO3MOJXKHBIX 3HAYCHHI ()OPMUPYETCS, B CBSI3H C YEM ITPOBOJIMTCS NMEPCICKTUBHBIN aHanu3 [3, 6].

@DaxkTOpHBIM METOJ MPEANOoJaraeT H3y4yeHHe AETEPMUHUPOBAHHBIX U CTOXAaCTUYECKHX
METO/I0B UCIOJIb30BaHUs 3()()EKTUBHBIX MOKa3aTeNneil oTAeNbHbIX (GaKTOpOB (IPUYMH) BIMSHUS Ha
anamus [4,5].

Ycnex unn Heyaaya npeapUHUMATEIbCKON 1eATEeIbHOCTH BO MHOI'OM 3aBUCUT OT BbIOOpa
cocTaBa M CTPYKTYpbl TOBapoB U yciuyr. llpu 3TomM BakHO HE TOJBKO 3apaHee pEelnTb, YTO
IPOU3BOJIUTh, HO U TOYHO ONPEAEIUTh, KaK IPOU3BOJUTH, T. €. 10 KAKOW TEXHOJOIMH U 10 Kakou
MOJIENIM OpraHu3alMy MPOU3BOJCTBA U YNpaBJIEHUS J€HCTBOBaTh. YCTOHYMBOCTb MPEANPHUATUS U
NoTeHIMaIbHas 3PEKTUBHOCTh OM3HECA BO MHOTOM 3aBUCAT OT KA4eCTBa yNpaBJIeHUs, 000POTHBIX
CPEJICTB, 331e1ICTBOBAaHHBIX 00OPOTHBIX CPEACTB, 00bEMa PE3EPBOB U JICHEKHBIX CPEJCTB.

Hy»XHO NOMHUTB, YTO €CIM MpEeIIpUsTHE COKpAIaeT CBOM Pe3epBbl M JUKBUIHbIE aKTUBBI,
TO OHO MOYKET MPUBJIEYb B 000POT OOJbIlIE KalKTala, a 3HAYUT, U emle 6ombiue npuosutu. Ho B TO
K€ BpeMs BO3pAcTaeT PUCK HEMJIaTeKEeCIIOCOOHOCTH MPENNPUITHS U MPUOCTAaHOBKU MTPOU3BOJCTBA
13-32 HEJJOCTaTOYHBIX 3aI1aCOB.

YeM Oosblie y KOMIIAHUU COOCTBEHHBIX (PMHAHCOBBIX PECYPCOB M NMPHOBLIN, TEM CIIOKOIHEe
OHa ce0sl YyBCTBYET

bonbiioe BnusHMEe Ha (UHAHCOBYIO YCTOMYMBOCTH MPEANPHUSITHS OKa3bIBAIOT CPEICTBa,
KOTOpBIE JIOTIOJIHUTEIBHO MOOWIIU3YIOTCSI PBIHKOM CCYAHOro KamuTtana. Yem Oojbiie JeHer
OpEANpUsSTHE CIIOCOOHO MPUBIIEYb, TEM BBIIIE €ro (PUHAHCOBBIE BO3MOXKHOCTU. OJHAKO pacTeT U
(MHAHCOBBIN PUCK-CMOXKET JIM KOMIIAHHUSA CBOEBPEMEHHO PACIUIaTUTHCSA CO CBOMMHU KpeauTopamu’?
U 31ech pezepBbl JOMKHBI UTPaTh BaXKHYIO POJib Kak (PMHAHCOBAsi FapaHTHUs IUIATEXKECTIOCOOHOCTH
XO3SUCTBYIOIIUX CYOBEKTOB.

Takum o0Opa3om, JeTaibHbIN aHAINW3 (UHAHCOBOM YCTOMUMBOCTU MPEANPUATHUS TO3BOJISET

OLCHUTDH, HACKOJILKO MPCANPUATUC T'OTOBO IUVIATUTH IO CBOUM JOJII'aM, U OTBCTUTHL HAa BOIIPOC O TOM,



HaCKOJIBKO CaMOCTOATCIbHA €ro (i)I/IHaHCOBaH CTOpOHa BOIIpOCa, TIIOBBIIIACTCA JHX O3Ta
CaMOCTOATCIIbBHOCTb, YPOBCHb HJIM CHUIKACTCA, €CJIIM HC MNPCANPUATUC, TO AKTUBBI W I1ACCUBLI,

COCTOSTHHE €TI0 XO3sMCTBECHHON AeITCIILHOCTH, ISJIh BHITTIOJTHECHHS.
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