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S HEKTNBHOCTb PYHKLNOHUPOBAHUSA MPEANPUATMA Ha PbiHKE CBSAI3aHa C MOCTOSHHbLIM U3Yy4YeHNEM CTPYKTYpbl
cobCTBEHHOr0 KanuTana U UCTOYHMKOB ero oopMmmpoBaHus, 06s3aTenbCcTs, 4Tobbl 06ecnedunTb BanaHc Mexxay
CO6CTBEHHBLIMU N 3aeMHbIMU CPeACTBaMU KOMMNaHMW. Mo03ToMy KOMMNaHMEN AOJ/I)KEH MPOBOANTLCSA €)XXEerogHo
(hUHAHCOBbLIN aHaN3 ee NINKBUAHOCTUN U PUHAHCOBOW yCTONYMBOCTU BusHeca.

Ona prHaHCOBOro aHanM3a opraHu3aumm NCNoJb3YyTCS NoKa3aTenu:

-IMKBUAHOCTW;

-(bHaHCOBOW YCTONYMBOCTU;

-nnaTtexxecnocobHocTw.

Xopouwlee hMHaHCOBOE NOJIOXKEHNE — OAUH U3 NyHLUMX WHAWKaTOPOB NMoTeHunana brusHeca A4na 4OArOCPOYHHOr0
pocTa. MNepBbIM LWaroM K NOBbILLIEHUIO PUHAHCOBOM FPaMOTHOCTU ABAAETCA nNpoBeaeHne hrHaHCOBOro aHaim3a
6bunsHeca.

drHaHcoBaa cTabuabHOCTb ONMMNCbIBAET COCTOSAHME, MPU KOTOPOM rnpoLecc GuHaHCOBOro NnocpeaHnyecTsa
dyHKUMOHMpPYeT 6ecnepeboHO 1 CyLWEeCcTBYEeT YBEPEHHOCTb B (PYHKLMOHUPOBAHUN KJHOHEBbIX (PMHAHCOBbIX
WHCTUTYTOB N PbIHKOB B paMKaX 3KOHOMUKM.

OCHOBHOW Lienbio AaHHOIr0 UCCIef0BaHNA ABNSETCA Hanbosiee NOJIHOE U KOMMJIEKCHOE pacKpbiTUe METOANK
aHann3a UHAHCOBOM YyCTONYMBOCTUN OpraHu3aumun.

B cBs3m ¢ 3TOM Lenbio B paboTe NocTaB/ieHbl cnefytoume 3agadn:

-paccMoOTpeTb OCHOBbI (DMHAHCOBOW YCTONYUBOCTW NpeanpusaTun,

-onmcaTb MeToAbl UHAHCOBOIro aHan3a,

-0aTb NMpeaBapUTesIbHYI0 OLLEHKY (PMHAHCOBOIO COCTOAHUSA,

-nccnenoBaTb PUHAHCOBYO YCTONYMBOCTb NPeanpuaTuns,

-onmMcaTb NYyTU ee MOBbILLIEHMS.

B cOOTBETCTBMU C LEsIbI0 M OCHOBHbLIMUM 3afa4aMn AaHHOrO uccnenoBaHms paborta byneT COCTOSATb U3 HECKOJIbKMX
YacTeWn, 3aTparnBatloWmnx Takmne BONpPOoChl, Kak aHaJn3 pMHaHCOBOIro COCTOSIHUSA N YCTONYMBOCTU KOMMAHNN.

1.TeopeTu4eckmne acrnekTbl N3y4eHns PUHaAHCOBOW YCTONYMBOCTU OpraHmn3auumn
1.1. MoHATME N CYWHOCTb (PMHAHCOBOW YCTONYMBOCTH
Jiobasa KoMNaHUa 0OJIXKHA KaK MOXKHO 4acTo U TWaTesIbHO NPOn3BOANTb (PMHAHCOBYHO OLLEHKY N MOHUTOPUHI

CBOEro COCTOSIHUS U (huHaHCOBOW cTabunbHocTM [2, €.117].
Xopouwlee pMHaHCOBOE NOJIOXKEHNE — OAUH U3 NYHLUMX WHAWKaTOPOB MoTeHunana busHeca 4na 4OArOCPOYHHOIO
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pocTa. MNepBbiM LWaroM K NoBbILLIEHUIO PUHAHCOBOW FPaMOTHOCTU ABASETCSA npoBeaeHne pMHaHCOBOro aHaan3a
6unsHeca.

Ona dprHaHCOBOro aHaaM3a opraHMsaumm UCNOMb3YyOT NokKasaTenu:

[ hHaHCOBOW YCTON4YNBOCTN;

[0 NMKBULOHOCTMW,

0 nnaTexecnocobHocTu.

S dheKTNBHOCTb PYHKLMOHNPOBAHNSA NPEANPUATUA Ha PbIHKE CBA3aHa C MOCTOSAHHbLIM U3y4YeHMEM CTPYKTYpPbI
cobCTBEHHOrO KanuTana U UCTOYHMKOB ero opmmpoBaHus, 06a3aTenbCcTs, 4ToObl 06ecnedynTb BanaHc Mexay
COBCTBEHHbLIMY N 3aeMHbIMY CpeACcTBaMn KOMMaHuW. No3ToMy KoMNaHnen [OJ/HKEeH NPOBOAUTHLCA €XXeroaHo
(PMHaHCOBbLIN aHaN3 ee IMKBUAHOCTUN U (hUHAHCOBOW YCTONYMBOCTMN BM3Heca.

AHann3 pUHaAHCOBOM YCTONYNBOCTM NpeanpusaTuin BkaoYaeT B cebs [8,c.151]:

[ aHanu3 nmywecTsa opraHusauuu;

[ OLLeHKY NCNOJIb30BaHNA KanuTana;

0 MOHUTOPUWHI PUHAHCOBOWN YCTONYMBOCTN;

[J aHann3 geHeXxHbIX NOTOKOB.

PaccMOTpuM OCHOBbI aHa/n3a (PUHAHCOBOW YCTONYUBOCTW.

duHaHcoBas cTabuabHOCTb ONUCBLIBAET COCTOSAHUE, NPU KOTOPOM npouecc pMHaHCOBOrO NocpeaHnYecTBa
dyHKUMOHMpPYeT 6ecnepeboiiHO 1 CYLEeCTBYET YBEPEHHOCTb B (DYHKLMOHUPOBAHNN KJTKOYEBbIX (DMHAHCOBLIX
WHCTUTYTOB M PbIHKOB B PaMKaX 3KOHOMUKMU.

PucyHok 1 - NMoHATne hUHaHCOBOM YCTOMYNBOCTU

dUHaHcoBas CTabuSIbHOCTb ONPenenseTcsl C TOYKM 3peHns ee cnocobHoCcTn obnervyaTb U yCUIMBaTb
3KOHOMMYECKNE NMPOLECCHl, YNPaBasTb pUuckamu 1 npeofosieBaTb NoTpsiceHns. bonee Toro, omHaHcoBas
CTabnNbHOCTb paccMaTPMBAETCH KakK HenpepbiBHbIA MPOLECC: N3MEHYUBLIA C TEYEHNEM BPEMEHN 1
CornacyrLWwmncs ¢ MHOro4YNCAeHHbIMU KOMBMHALMAMN COCTaBSIOWNX 371IeMEHTOB (PMHAHCOB.

OnHaKo B HacTosllee BpeMsa eAuNHbIA, 0OLLLENPUHSATBIA N UCMONb3YEMbIR NOAX0A K onpeaeneHnto GuHaHCOBOW
yCTONYMBOCTM BU3HECa OTCYTCTBYET Ha NpakTuke. CyLLecTBYIOT HEKOTOPblE MeTOoAbl MO onNpeaeneHuto
hPMHaAHCOBOW CTabMNbLHOCTK, HO He BCE OHW AaeT YeTKOoe M NpaBuJibHOe onpepesieHne 3pPeKTUBHOCTH
CbI/IHaHCOBOFO COCTOAHNA KOMMAaHUN, TaK KaK UMerT U HeJOCTaTKU B CBOEM aHa/1n3e, U HIDAHCbl B UCMNOJ1Ib30BaHUN.
Mpn 3ToM PUHAHCOBAA HECTabUIbHOCTbL YacTo onpefenseTcs Kak CUCTEMHbIA PUCK, KOTOPLIN CJTI0XKHO NPOCYUTaTb.
B akTyasnbHoM cpene bnsHeca 4acTo MPUMEHSIOT NOAX0A K N3Y4YeHU0 PMHAHCOBOM YCTONYMBOCTM Kak Noaxon,
Ha,ﬂeﬂeHHbIVI MHOIrMmmMmu q:)yHKLI,VIﬂMVI 1N 3ada4aMy, NOCKOJIbKY OT Hee 3aBUCUT, HAaCKOJIbKO KOMMaHUA CMOXXET A0J1ro
N XOPOLLO (hYHKLMOHMPOBATb Ha PbIHKE.

YT106bI 6bITb CTAbUNBbHBLIM, BU3HEC A0/IKEH YMETb CHMU)XaTb BEPOSATHOCTb NMaAeHnNs CcBOe PUHAHCOBOW
YCTOMYMBOCTM 3abnaroBpeMeHHO, 451 3TOro NCMNOJIb3YTCS pa3Hble MHCTPYMEHTbI U NoAXoAbl. PyKoBoACTBO
OopraHu3aunn 4OSKHO CTPEMUTLCA MPUHUMATL YNpaBieHYeCKNe peLleHns C y4eTOM CBOEro TeKYLLero
dnHaHCcoBOro nosoXxeHns. ns 3Toro NPON3BOANTCSH BCECTOPOHHUIA aHaIN3 N MOHUTOPUHI BHYTPEHHEN cpefbl.
KoMnaHus gosmkHa CTPEMUTLCS NPM 3TOM K MOJIyHEHUIO coLManbHOM U PUHAHCOBOW BbIFrOAbI.

Bonee MO3NTUBHBLIM N KOHCTPYKTUBHbLIM MOAX0A0M K onpenesieHnto UHaHCOBOM YCTONYNBOCTUN SIBIISIETCS
,D,OFIOﬂHVITeﬂbeIVI FlpaKTI/I‘-IeCKI/II7I noaxona aHaszm3a, KOTOprI;I Mor Obl Y4NTbIBaTb BCE€ BO3MOXXHble cnocobbl
yBE&JINYEHUNA BbIFOA OT (hPUHAHCOB.

PucyHok 2 - Moaxoabl K onpegeneHnto GMHaHCOBOW YCTONYMBOCTU

Jlioboi 6usHec 3HaeT, 4TO onpefennTb (hMHAHCOBYIO CBOKO CTabuibHOCTb, MOCKOJ/IbKY He CyLlecTByeT
0bLLENPUHATBIX MHCTPYMEHTOB K aHa/IMTUYECKUM OCHOBAM OLEHKN (DMHAHCOBOWN CTabuibHOCTW. DTO roBOPUT O
TOM, YTO aHaNn3 PUHAHCOBOIM YCTONHYMBOCTU CErOAHSA NPOAO/IKAET HAXOAUTLCA Ha HaYalbHOM 3Tarne CBOero
cobCcTBEHHOrO pa3BUTMS.

Hanunuyve pasnuyHbix Moaenein n KOHUEnunin UHaHCOBO CTabUIbHOCTY YCNIOXHSET 3afa4dy (MHaHCUCTa 1
aHannTuKa.

DTN KOHUENUMW CNy>KaT Kak NpakTUYeCKMMU, Tak N aHaIMTUYECKUMUN OPUEHTMPaMU 4S5 pa3paboTKM KoHUenumum
¢pmHaHCcoBOW CTabUNbHOCTUN B OTCYTCTBUE O6LLENPUHATON KOHL,EMNLMM PAaBHOBECUS N aHAJIMTUYECKON OCHOBbI.



DTO Tak)Xe OaeT OCHOBaHUA paccMaTpmBaTb (PUHAHCOBYIO CTAabUIbHOCTb Kak NPOUCXOASLLYIO B U3MEHUYNBOM
KOHTUHYYME MUau avana3oHe yCJI0BUIM COCTaBAAWMNX YacTen GUHAHCOBOW CUCTEMbI, B OT/INYME OT eANHON
KOHUIrypaumm Nam coOCTOSAHNA 3TUX YaCTen, Kak 3TO Yalle Bcero bbiBaeT NCNOJIb3YETCS B MUKPO3IKOHOMUYECKMX
MoZLensax.

XOTS eCTb BO3MOXHOCTWU ana Toro, 4yTOobObI ObITL BONlEEe BCGO6'beMJ'HOLLI,I/IM N UHKNTKO3NBHLIM, MOXXHO BblAEIUTb
HEKOTOPOE KOJINYECTBO KJIIOYEBbIX MPUHLMMNOB Pa3paboTKy NOHATUA 1 TOYHOIO onpenesieHns UHaHCOBOWN
cTabunbHoCTW. OOQMH JoMKeH ObITb BNoCeacTemm 6onee TwatenbHo NpopaboTaH, 4eMm gpyrue, Korga
hnHaHcoBaa cTabuNbHOCTb pacCMaTPMBAETCA KakK HEMNPEPLIBHOE COCTOSIHME Pa3BUTUSA KOMMaHUN.

PucyHok 3 - Bnabl hnHaHcoBoOW ycTonymBocTn 6usHeca

Y4nTbiBasA TeCHble B3aUMOCBA3N MeXAy BCEMU 3TUMU KOMMNOHEHTAMU (PUHAHCOBOWN CUCTEMBI, (0XKNAaHNSA)
HapyLeHn B 1to6oM 13 0TAENIbHBIX KOMMOHEHTOB MOryT NoAopBaTb 06LYy0 CTabunbHOCTb, 4TO TpebyeT
CUCTEMHOro noaxona. B kakabi LMK pa3BUTUSA KOMNAHUN PMHAHCOBasA CTabuIbHOCTb AN HECTAabMBHOCTb
6M3Heca MOXXeT BbI3bIBaTbCA LIeJIbiIM CNEKTPOM HernMpaBUSIbHbIX AENCTBUA U MPUHATLIX MEPOMNPUATUNA, KOTOpPbIE
MPUHMMAKOTCS N Peann3yoTCcs PyKOBOLACTBOM.

BTOpbIM Ba>XHbIM MPUHLNMNOM ONpeaeneHnus N yTo4HeHns pUHaAHCOBOW YCTONYMBOCTM SABNAETCS Hagsiexallee
WCMoJIHEHNe hnHaHCaMN CBOEN posin B pacnpenesieHnn pecypcoB upmMel, B Mobunmnsaummn cbepexeHnnm n B
obecneyeHnn pa3BMTMS N pocTa.

Takum obpa3oMm, PruHaHCOBasi CTabMNbHOCTb ABASETCS XKU3HEHHO BaXKHOWM YaCTblo CTabUAbHOCTN 1 YCNELWHOCTH
6bunsHeca.

TpeTuin NpnHLUMN onpeaeneHna N yTouyHeHns GUHaHCOBOW YCTONYMBOCTU 3aKJI04YaeTCS B TOM, 4TO (DMHaAHCOBas
CTabunbHOCTb CBA3aHa He CTOJ/IbKO C OTCYTCTBMEM MOTEHUMNANbHbLIX (PUHAHCOBbLIX KPU3NCOB, HO N CO CNOCOBHOCTbIO
(PMHAHCOBbLIX CUCTEM OrpaHN4YMBaTb, MUHUMU3NPOBATb U HENTPaANN30BaTb BO3HMKAOWMIA AncbanaHc B KOMNAHUN 1
B MPOTEKAlLWMNX BHYTPM HEE SKOHOMUYECKUNX NpoLeccax. Xopolwo dyHKUnoHupyowas n ctabunbHas ruHaHcoBas
cnucTeMa MoXKeT AEeACTBOBATb 3a CHET HaJIMYMS CAMOKOPPEKTUPYIOLLNXCS MeXxaHU3MoB obecrnevyeHna peiIHOYHOWM
AVCUNMNJINHbI, MPeaoTBpaLLEHNA KPU3NCOB.

Takum obpa3oMm, puHaHCoBasi CTabMNbHOCTL NMpeanoJsiaraeT Kak MPEBEHTUBHbIE, TaK U KOPPEKTUPYIOLME aCNeKThI.

PucyHok 4 - neMeHTbl UHAHCOBOW YCTONYNBOCTHU

YeTBepTbIf Ba>KHbIA MPUHLNM 3aKJIl0YaAETCHA B TOM, 4TO DMHAHCOBasA CTabuibHOCTb A0JXKHa 6bITh
ChOpMYyINPOBaHa C TOYKM 3PEHNS NOTEHUNAIbHbLIX NOCAeACTBUN.

MATbIA NPUHLXN, COrNAacYOLWNIACA C Y)KE€ PacCCMOTPEHHbIMU U PaKTUYeCKNM ANHaMU3IMOM (PUHAHCOB, 3aKJ/o4aeTcs
B TOM, 4YTO (pbHaHCcoBas CTabuIbHOCTb SIBASETCA HEMPEPLIBHBLIM SIBJIEHNEM.

CnepcrteueM Takoro nogxona K onpegeneHmnio GUHaHCOBOM CTabuibHOCTY ABAAETCA TO, 4TO NOoALAEp)KaHMe
hbnHaHcoBoOI CTabnnbHOCTK He 06a3aTeNbHO TpebyeT, 4Tobbl KaXkaas YacTb (PUHAHCOBOM CUCTEMbI MOCTOAHHO
paboTana c MakCMMaJibHON NPOM3BOANTENIbLHOCTLIO.

CnepoBaTenibHO, (PMHAHCOBAsA YCTONYNBOCTbL BU3HeCa MoXKeT BbiTb OCHOBaHa NPOCTO Ha OXXUAAHMSAX PYKOBOACTBA
KOMMNaHun B obecrnevyeHnn yCTONYNBON BHELLHEN N BHYTPEHHEN Cpefbl, KOTOpas He co3haeT NMWHNX npobnem, a
HaobopoT crnocobcTByeT pocTy. busHec MmoxxeT 6bITb B 04HO MrHOBEHWE CTabunbHbIM, @ B A4pyroe - HecTabuibHbIM,
M BCE 3TO 3aBUCUT OT MHOIMX MOMEHTOB.

PurHaHcoBaa CTabubHOCTb MOXXET pacCMaTpUBaTLCA B KayecTBe hakTa obecneyeHns pasnyHbIX yCI0BUN
ycrnewHoro 61msHeca, KOTOPbIN ABNSAETCSA HaLEeXHbIN, PMHAHCOBO CTabuabHbIM N 3P(PEKTUBHBLIN C YHETOM HaN4uns
pa3HbIX 31EMEHTOB (PMHAHCOBOW CTPYKTYpPbI.

PurHaHcoBaa cTabunbHOCTb MOXXeT BbITb OnNpefeneHa Kak COCTOAHMe, Korga npeanpuatue MoXXeT NPOTUBOCTOATb
KpU3ncam n ycTpaHATb PMHAHCOBLIN ancbanaHc.

PrUCcyHOK 5 - YpoBHU hrHAHCOBOW YCTOMYMBOCTM KOMMNAHUN
3TO NOHMXKaeT BEpOsATHOCTM B c60osX NpoLeccoB (hpriHAHCOBOrO MocpeaHMnYecTBa, 4Tobbl HeraTMBHO NOBANATL Ha

peasibHY0 3KOHOMUYECKYIO AeATENbHOCTb (PUPMBbI.
Monutnka obecnevyeHns pUHaHCOBOW CTabUNLHOCTUK AOJKHA:!



-npefoTBpaLlaTh Ype3MepHoe HaKOMIEHNE PUCKOB, BO3HMKAIOLWLNX B pe3ysibTaTe BHELWHNX hakTopoB 1 cboes Ha
pbIHKE, 018 CrAa>KmMBaHUa PUHAHCOBOI0O LKA (BPEMEHHON acnekT)

-caenaTb PMHAHCOBLIN cekTop 6onee yCTONYMBbLIM 1 OFPaHNYUTb NOCAEACTBUSA 3aparKeHns (nonepeyHbI acnekT)
-nooLwpaTb 0bwecncTemMHbln NoAXo4 K (hMHAHCOBOMY perysimpoBaHuio 48 co34aHnsa npaBuabHoOro Habopa
CTUMYJIOB A1 YHaCTHNKOB PbiHKA (CTPYKTYPHbIA acnekT).

CyliecTByeT MHO>XECTBO onpeaesieHnin UHaHCOBOM CTabuabHOCTU. BOAbLUINHCTBO U3 HUX 06beAnHAET TO, YTO
hnHaHcoBaa cTabuabHOCTb - 3TO OTCYTCTBME 0BLECUCTEMHBIX 3MN3040B, NMPU KOTOPbIX (hrHaHCOBas cucTema
nepectaeT PYHKLUNOHNPOBATb (KPU3MCOB). ITO TaKXXe KacaeTCsa yCTONYMBOCTN (PMHAHCOBLIX CUCTEM K CTpeccaM.
PUcKu cCHU>XeHns GMHaAHCOBOW YCTONYMBOCTU N CTabuAbHOCTN Ha YPOBHE (hUPMbl MOTYT BbITb pasHbIMU.

PuncyHoK 6 - PUCKN CHU>XeHUst GUHaAHCOBOW YCTONYMBOCTU

06wt nokasaTesb PUHAHCOBOW CTAbUNLHOCTU - 3TO CPaBHEHME BHYTPEHHUX pe3epBoB PaboThbl KOMMaHWM
(KanuMTanMsaumm n 4OXOOHOCTU) C PUCKAMU (BONATUIILHOCTbLIO YPOBHS 1 CTEMNEHU AOXOAHOCTM), 4To6bl M3MEpPUTL
BEJIMYUHY PUCKa MJIAaTEXeCnocobHOCTN. [laHHbI NoKa3aTesb BKJOYAeT onpenesieHne pa3mepa cob6CTBEHHOIo
KanuTana B NPoLeHTax OT BEJINYUHBI U CyMMbl aKTUBOB. Mpy 3TOM A0XOAHOCTbL aKTUBOB SIBJSIETCS MNOKa3aTesnem
BOJIATWUJIBHOCTY AOXOAHOCTU BCero busHeca.

MonyI IPHOCTb UCMO/Ib30BAaHUSA LAHHOMO MOAX04a B KOMMAHMM MOXKET BbITb CBSiI3aHa C TEM, YTO Y HEro ecTb 4YeTkas
(oTpuLaTenbHas) 3aBMCMMOCTb OT BEPOSATHOCTM HEMNaTe)XecnocobHOCTUN UPMbI, OT BEPOATHOCTU NMOHUXKEHUS
CTOMMOCTUW aKTUBOB OTHOCUTEJIbHO Aonra. Takum obpa3om, poCcT AaHHOro NMokKasaTessa NPUBOAUT K YMEHbLUIEHUIO
BEPOSATHOCTY HennaTexecnocobHocTn busHeca.

PucyHoK 7 - ®akTopbl PMHAHCOBOWN YCTONYMBOCTU KOMMAHUN

Pa3nnyHble nokasaTenm GUHaAHCOBOW CTabUIbHOCTU MMEIOT CBOM OFPaHUYEHUS B UCMOJIb30BAHUW. DTO HaNpAMYLO
CBSA3aHO C cncrtemonm byxranTepckoro yyeTta v ayamTa, BbibpaHHOM B KOMMaHMu. Ecnanm koMmnaHumsa
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