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Teopernveckue acneKThbl M MPOOIEMbI
000CHOBaHUA cTPaTeruu (PMHAHCOBO HEYCTONYHUBOM KOMIIAHUH

AHHoTanusi. B paGoTte npoaHanu3upoBaHa CYIIHOCTh MOHATUS M (PakTOphl (HPHHAHCOBOM
YCTOWYMBOCTH KOMIIAHMM, PACCMOTPEHBI (DAaKTOphI, BIUAIOUIME Ha (PUHAHCOBYIO CTPATErHIO
npeanpusaTus. Takxke aBTOPOM pacCMOTPEHbI 0COOEHHOCTH (HOPMHUPOBaHUS CTpaTeruu (PHAHCOBOU
HEYCTOWYMBBIX KOMIIAaHUH B 3apyOexHOH M poccuiickoil mpaktuke. IIpoBereHO wuccienoBaHue
METO/I0JIOTMH aHau3a (PMHAHCOBOW YCTOMYMBOCTH KOMIIAHUHU /111 0OOCHOBAHMSI CTPATETUN PA3BUTHS.
ABTOpPOM BBIICHEHO, YTO (PMHAHCOBAas YCTOWYMBOCTh KOMIIAHMHM 3aKIIOYAETCS B MOAJEPKAHUU
CTaOMJIBHOTO (PMHAHCOBOIO COCTOSIHMA B JOJTOCPOYHOM MEPCIEKTUBE C Y4eTOM JMHaMHU3Ma
KOJIMYECTBEHHBIX M KAYECTBEHHBIX IIOKa3aTelel pa3BUTHUS XO3SAHMCTBYIOLIETO CYOBEKTa TOA
BO3JICCTBHEM OTpEaeTICHHBIX (aKTOPOB BHYTPEHHEHW Cpellbl M BHEIIHEH Cpeabl, B KOTOPOW OH
¢byHKkuMOHUpYeT. Pa3HbIMM HCClIeIOBATENAMU NPEJIaraloTCsl pa3iUuHbIe MOIXO0AbI K METOOJIOTHH
aHanu3a (MHAHCOBOM YCTOMYMBOCTM KOMIIAHUH, CPEJU KOTOPBIX OBLIM BBIAEIECHBI CIEIYyOLIHE:
«KOJINYECTBEHHBIN», «IMHAMUYECKUI», «PUCK-OPUECHTUPOBAHHBINY», «CTPYKTYPHBIN», «ICHEKHBIIN.
bbu1o  BBIACHEHO, 4YTO aHanu3 (UHAHCOBOM YCTOWYMBOCTH JIOJKEH OBITh KOMIUIEKCHBIM,
YUUTBIBAIOIIUM BCE NEPEUHUCIEHHBIE IOJIXO0bI U BKIIIOUATh aHAJIN3 TAKUX MOKA3aTeNel U KpUTEPUEB,
Kak aOCOJIIOTHBIE MOKa3aTesJd (PUHAHCOBOM YCTOMYMBOCTH; IOKa3aTeIM IUIATEXKeCIOCOOHOCTH;
MoKa3aTeN CTPYKTYphl KamuTaja; IMOKa3aTeNd COCTOSHUS OCHOBHBIX U OOOPOTHBIX CpPEJICTB;
IoKa3aTesu 000pauyMBaEMOCTH U PEHTA0EIbHOCTH, OLIEHKY BEPOATHOCTU OAHKPOTCTBA U T. [1.

KuaroueBble cjioBa: (QuHAHCOBas YCTOWYUBOCTH; (DMHAHCOBAs CTpaTerus; 3apyOckHas U
poccuiickasi MpaKTHKa; METOOJIOTHS aHaJM3a; (PMHAHCOBOE COCTOSIHHE; JOITOCPOYHAS TICPCIICKTHBA;
(dakTopsl BHYTpEHHEH W BHEIIHEH Cpelbl; KOMIUICKCHBIH aHaiu3, aOCOJIOTHBIC ITOKa3aTeNn
(UHAHCOBOW YCTOWYMBOCTH; IMOKA3aTENN TUIATEKECITOCOOHOCTH; TIOKA3aTeIH CTPYKTYPhI KanuTaia,

1101000, r. Mocksa, Manbiit 31aT0yCTHHCKHMI EpeyIok, . 7, kopr. 1
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MOKa3aTe COCTOSHUS OCHOBHBIX M OOOPOTHBIX CpEACTB; IOKa3zaTesJd 000paunBaeMOCTH U
peHTa0EIbHOCTH; OLIEHKY BEPOSTHOCTH OaHKPOTCTBA

Crnemyetr BBIIENUTH, YTO HCCIENOBaHUE (PUHAHCOBOM CTAOMJIIBHOCTHM KOMITAHWHM B Hallel
CTpaHe TOJBKO JIUIIb HAKaIUTUBaeT 000POTHL, M B IMIPOLIECCE PACCMOTPEHUS TPEOYeTCs CTAIKUBATHCS C
psanom npo6siem. OTHA U3 HUX COCTOUT B TOM, UTO B HACTOsIIIIEE BpeMsi B (PMHAHCOBOM TUTEpaType HE
MMeeTCsl O0IIeTO MOAX0/1a K YCTAHOBJICHUIO CYTH (DMHAHCOBOW YCTOWYMBOCTH.

B coBpemeHHOIl (QUHAHCOBON Hayke BO3MOXXHO BCTPETUTh PA3JIUYHBIE ONpPEEICHUS
¢uHaHCOBON CTaOMIBHOCTH KOMMAHUU. OCHOBHBIE YUEHBIE-9KOHOMHCTBI MPH TEPMHUHOIOTUYECKOM
0003HaYeHUH HTONM (PUHAHCOBOM TIpyHmbl NPUMEHSIOT BO MHOTOM CXOXKH€ (UHAHCOBbBIE
XapaKTEPUCTHUKHU.

Tak, x npumepy, JI. C. BacunbeBa ycTaHaBnuBaeT (PMHAHCOBYIO YCTOWYMBOCTb KaK YPOBEHb
obecrnieueHHs (PUHAHCOBOTO CYOBEKTA JCHEKHBIMU CPEICTBAMU C IIEIIbIO peau3allui X03HCTBEHHOM
paboThI, YKPEIUIEHUs] HOPMaJIBHOTO MOpsiAKa padoThl U ONEPAaTUBHOIO BBIIOJHEHUS pacyeTos [3, c.

38].

Konnektus aBropoB mop ymnpasieHuem ['misipoBckoit JI. T. onpenensitoT SKOHOMHYECKYIO
CTaOMITFHOCTh KOMIIAHUM pPaBHO KaK OOECMEYeHHOCTh MO0 MajJo00ecTeuYeHHOCTh KOMMIaHUHU
JIEHEKHBIMH CPEJICTBAMH C IIEITbI0 00ECIIEYCHHS €r0 X035 HCTBEeHHON paboTHI [5, c. 18].

Opuaman A. M. paer creaymooliee omnpeneieHne (UHAHCOBOW YCTOMYMBOCTH — 3TO
(¢buHaHCOBas Tpylma, OTpaXkalolllas COCTOSTHUE EHEKHBIX CPEICTB B XOJI€ €ro Kpyroodbopora u
CIIOCOOHOCTH CYOBEKTa X0O3SIICTBOBAHUS K CAMOPA3BUTHIO B YCTAHOBJICHHBIN Mepro] BpeMeHnu [ 19, c.

141].

JlutBuHoBa P. B. moja ¢uHaHCOBOW YCTOWYMBOCTBIO KOMIAHHUH IOJPAa3yMEBAET yMEHUE
KOMITAaHUH CYOCHUIUPOBATh COOCTBEHHYIO JIeATEeIbHOCTS [ 15, c. 80].

B umenom, ¢uHaHCOBas CTaOMIBHOCTh KOMIIAHHHM — JTO KOHIICTIHS XapaKTePUCTHK,
0TOOpaXaromux HaJlW4yhe, pa3MelleHue U MPUMEHEHHE PEeCypCcoB, SKOHOMUYECKYIO CTaOMIBHOCTD
KOMITAaHUM, JUKBHIHOCTH OanaHca. XapakTepus3yeTcs IUIATeKEeCIOCOOHOCThIO, MPUOBLTLHOCTEIO,
3(PEKTUBHOCTHIO UCIIOJIBb30BaHUS AKTHBOB M JICHEKHBIX CPEJICTB, JIMKBUIHOCTHIO [3, ¢. 68].

Ha ocHOBaHMM TIPOBEJEHHOrO0 aHajau3a HKOHOMUYECKOW JUTEpaTypsl IO BOIPOCAM
(uHAHCOBON YCTOWYMBOCTH KOMIIAHUH MOKHO CJIENaTh BBIBOJ O TOM, YTO IO HACTOSIIETO BPEMEHU
HE Cc(OPMHUPOBAHO EAMHOTO TEPMHHA, OMPEACISIONIETO CYIIHOCTh ()MHAHCOBOW YCTOMYMBOCTH
komrnanuu. [lo MHeHMIO aBTOpa HacTosield padoThl, B COBPEMEHHBIX YCIOBHUSX, TPAKTOBKA
«(hUHAHCOBOW YCTOMYMBOCTHY JIOJKHA UMETH CJIEIYIOIIEe OCOOCHHOCTH:

° omnpenaeneHue (GUHAHCOBOW YCTOWYMBOCTH JOHKHO YUUTHIBATH KOMIUICKCHBIN MOIXO0/T
K JaHHOMY TIOHSITHIO, BKJIIOYasi KakK KOJIMYECTBEHHbIC, TaK W Kaue€CTBECHHbIC
OKa3aTeIu;

° (¢vHaHCOBasT YCTOMYMBOCTH HE JOJDKHA PAcCMATPUBATHCS KaK €IUHOBPEMEHHBIN

MOKa3aTelb, MOATOMY B OIpPECICHUN JaHHOTO TOHSTHS 00s3aTelhbHO HEOOXOIMMO
YUUTHIBATh MNPUHIMII JUHAMH3MA H3MEHEHHMsS BHYTPEHHEW cpelbl CyObeKTa
XO3SIMCTBOBAHUS,

. (uHaHCOBasl YCTOWYMBOCTD JJOJKHA YUUTHIBATh HE TOJIBKO CTAOMJIBHOCTh KOMIIAHUU B
HACTOSIIUX YCIOBUSX AEATEIBHOCTH, HO U UMETh TOCTATOYHO YCTOWYMBBIA IIOTEHIUAI
pPa3BUTHUSA B JOJITOCPOYHOU ITEPCIIEKTHUBE.

Crpanuna 2 u3 12 169EVNG617


https://naukovedenie.ru/
https://naukovedenie.ru/

Tom 9, N26 (Hos6pb — Aekabpb 2017)

publishing@naukovedenie.ru

NHTepHeT-xypHan «HAYKOBEAEHWE>

Hcxons W3 BBINIEH3IOKEHHOTO, MOXHO JaTh CIEaylollee oIpeneneHue: (uHaHCcOBas
YCTOMYMBOCTh KOMITAHUU 3aKJIFOYAETCsl B MOJAEPKAaHUHM CTaOMIBHOTO (PMHAHCOBOTIO COCTOSIHUSI B
JOJTOCPOYHON NEPCIEKTUBE C YYETOM JMHAMHU3Ma KOJMYECTBEHHBIX U Ka4ECTBEHHBIX I10Ka3aTeei
pa3BUTHS XO3SIMCTBYIOHIETO CYOBEKTa MOJI BO3AECHCTBHEM OINpEAEIEHHBIX (PAKTOPOB BHYTpEHHEH
Cpelbl M BHELIHEN cpefibl, B KOTOPOil OH (PyHKIIMOHUPYET.

Ha ¢uHaHCOBYIO YCTOWYMBOCTH KOMITAHWW BIIMSET OTPOMHOE MHOTOOOpasue (HakTopoB,
KOTOpBIE YCIIOBHO MOKHO pa3/IeTuTh Ha BHYTPEHHUE U BHEITHUE (cM. puc. 1).

®DakTopsbl, OKa3bIBAIOLIKE BIMSHUE Ha (PUHAHCOBYIO
YCTOHYMBOCTD MPEANPUSTHS

A A
Brenmue daktops!

BuyTtpenHue (pakTopbI — (IpaKTHYECKH HE 3aBHCAT OT
HPCATPHUSTHS)

3aBUCAT OT CUCTEMBI

YIPABICHHS AEATEIbHOCTBIO
KOMIIaHHWH, KOTOpafl N
CJIOKHJIACh Ha TIPEIIPHUSITHE

BumstroT onocpeoBaHo, He TpeOyIoT
He3aMeUTHTEeNIEHON PeaKIHi CyObeKTOB
IPEANPUHAMATETBCKON IesTeIbHOCTH.
IIpsameie » Ho Bce paBHO NPUBOIAT K
HEOOXO0IMMOCTH M3MEHEHUS 1
TIOJCTPOIKH MPEANPUATHS K
MOCNIEICTBUSAM

BuusiroT HEOCPECTBEHHO Ha

.| GMHAHCOBYIO CTPATErn0 KOMITAHHH U
"| Tpeyer HesamenTUTENBHBIX TeHiCTRYIT
OT CyOBEKTOB

v

KocBenHnbie

Pucynok 1. Daxmopewl, erusaroujue
HA PUHAHCOBYIO0 YCMOUYUBOCTb NPeOnpusmus (PUCyHOK agmopos)

BHuemnue (akrtopel, Ha KOTOpble KOMIAHHMA HE MOXET OKa3aTh HEIOCPEICTBEHHOIO
BIMSIHUSIMH, KaK TPABWIIO, JACTATCA Ha (DaKTOpbl MPSMOTOo BO3ACHCTBUS U (DaKTOPHI KOCBEHHOT'O
Bo3zaeicTBus. [Ipu aToM, GakToOpbl IPSAMOro BO3AEHCTBHS CIIyKaT Kak CBO€OOpa3Hble OrpaHUYCHUS.
K ¢akropam npsiMoro Bo3IeHCTBHA, B EPBYIO O4Yepeab, OTHOCSAT TaKUE YCIOBHUS, KaK M3MEHEHUE
3aKOHOJATeIbHON 0a3bl, pa3IMYHbIX aCIEKTOB HAJIOTOBOW CHCTEMBI, PHIHOYHBIX MEXaHU3MOB U T. [I.

(puc. 2).

3akoHoaaTebHBIE (PAKTOPBI
PerunonansHoe 3aKOHOATEIBCTBO,

OpraHu3auoHHO-NpaBoBas hopma
9KOHOMHYECKOTO CyObeKTa;

Pazmiuus B 3aKOHOIATECIbCTBE.

O0uecTBeHHbIE (haKTOPBI

Bimsiaue npod)cor030B U IPYTHX
0O0IIECTBEHHBIX OPraHU3aLMIA;

HecoBepiieHCTBO TPYJ0BBIX
OTHOILEHUM.

Kanuranx
VIHBECTHLIMOHHBIE PECYPCHI;
BHCOKaH CTOMMOCTH KaluTaia,

Bo3MoxHOCTH TIPUBJICYCHU S
JOTIOJHUTEIBHBIX CPEACTB.

IoTpeduTenn

VYpoBeHb 011arocoCTOSHUS HACSICHUS
CTpaHbl U PETHOHA,

YMeHHe HaXOAUTh OTPeOUTENs U
YJIOBJIETBOPSITH €0 3aIPOCHI;

W3zyuenue norpeburenei.

TpynoBble pecypchbl
Kpanugukanus Kagpos;

Cnoco6HOCTh nepcoHaa 3pHeKTHBHO
HMCIIOJIB30BAaTh CJI0XKHBIC TEXHOJOTHUH,
KanuTall U MaT€pualibl,

TToBbmieHne KBanudUKaImm
MEHEXKEPOB BHICIIIEr0 YPOBHSI.

IMocTaBmMKH
B3anmMocBs3s OpraHuszanuu ¢ CETbIO
TIOCTaBILIHMKOB;

COoTpyIHMYECTBO C NOCTABIIMKAMU U3
IpYyrux crpat (koseOaHHe KypcoB
BaJIKOT, MOJIMTHYECKast HecTabUIBLHOCTh
uap.);

HOBLIHIGHI/UI II€H MOCTaBIIUKOB,

CyIecTBOBaHUE OJTHOTO KPYITHOTO
MOCTABIIHMKA JUUIsl BCEX OPraHU3aIHii;

IToctymnenue MmaTepHaaoB B Hy>KHOM
o0beMe M TOUHO B CPOK.

KoHkypeHTbI
KOHKYpeHTOCIIOCOOHOCTS;
OlieHKa ypOBHS KOHKYPCHIH;

IMouck n aHan3 ciabbIX U CHIbHBIX
CTOpPOH KOHKYPEHTOB.

Pucynox 2. Ocnognvie ghaxmopsl npsamo2o 8030eticmeus
Ha QUHAHCOBYIO YCMOUYUBOCHb KOMRAHUU (DUCYHOK A8MOPO8)
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Heo6xonumMo OTMETHUTh, YTO 3HAYUTEIbHOE BIMSHHE Ha (PUHAHCOBYIO YCTOHYHMBOCTD
KOMITaHUI OKa3bIBaIOT TaKue (PaKkTOpbl, KaK IMOCTABKA ChIPbsl, MATEPUAJTIOB U IPYTUX PECYPCOB, MpPHU
9TOM BIIUSIHHE 3TUX (PAKTOPOB MPOMCXOJUT ITyTEM U3MEHEHUs YPOBHS LI€H Ha JIaHHbBIE PECYPCHI, X
KayecTBa, a TAKXKE CPOKOB M 00BEMOB IIOCTABOK.

Kpome Toro, 3HaunTenbHOE BIAMSHUE Ha (PMHAHCOBYIO YCTOMUMBOCTH KOMIAHUM, OKa3bIBAIOT
Takue GaKTopbl, KAK KOHKYPEHTHI H TOTPeOnTEINH.

Cpenu (hakTOpoB KOCBEHHOTO BO3JEHCTBUS, BBIAENAIOT, KaK MPaBUIIO, Takue (hakTophl, Kak
MOJINTUYECKasi 00CTaHOBKA B CTPAaHE, U3MEHEHMSI BO BHEITHEAKOHOMHUYECKHX CBSI3iX TOCy/lapcTBa, a
TaK)K€ MEKYHApOIHbIE OTHOIIECHMSX, B TOM UMCIIE CAHKLIUU CO CTOPOHBI APYTUX rocynapcts. Kpome
TOT0, K TAaKUM (paKTOpaM OTHOCST Pa3BUTHE OTPACIIH, B KOTOPOI (PyHKIMOHUPYET KOMOAHUS U T. [I.
HecmoTpst Ha TO, 4TO (haKkTOpPHl KOCBEHHOTO BO3JEHCTBHS HE OKa3blBalOT TAKOTO 3HAYUTEIHHOIO
BJIUSIHUSL HA KOMIIAHUIO, KaK (DaKTOPBI MPSMOT0 AEHCTBUS, IPU aHANIU3€ (PUHAHCOBOM YCTONYMBOCTHU
X HEO0OXOAMMO 00s53aTeNbHO YYUTHIBaTh, T. K. MaKpOOKpPYKEHHE, KaK MpaBWIIO, CO37aeT oOuiue
yciioBuUs (YHKIIMOHUPOBAHMSI KOMIIAaHUU BO BHEILIHEH cpejie.

B Tabauue 1 npeacraBieHbl OCHOBHBIE (haKTOPbI KOCBEHHOT'O BO3ACUCTBUS HAa (PMHAHCOBYIO
YCTOWYHMBOCTH KOMIIAHUH.

Taoauna 1
OcHoBHBbIE (PAKTOPbI KOCBEHHOT'0 BO3/1efiCTBHSI HA (PMHAHCOBYI0 YCTOHYHMBOCTH KOMIIAHUM
I'pynna ¢akropos daxrop
Ilonutuyeckue I'eonosnuruyeckasi cCUTyanus B MUpe

YpoBEHD TEPPOPUCTHIECKON YTPO3BI

KOHTpOJIb €O CTOPOHBI TOCYAAPCTBA

YpoBEHB 3aBUCUMOCTH OT 3apy0EXKHBIX MMAPTHEPOB
ComnmanbHbIe BiusiHue KpUMUHAJIBHBIX I'PYII B 3KOHOMUKE
bespaboTuia

KoppymMnupoBaHHOCTh OpPTraHOB BJIACTH

YpoBeHb CONMATBHOTO HEPABEHCTBA

®uHaHCOBO- V3MeHeHre NPUOPUTETHBIX HAIPABJICHUN B 5KOHOMUKE
SKOHOMUYECKUE Wudnsiuns
Kypcs BamroT
IIpaBoBbIE HecoBepieHCTBO 3aKOHOAATENBCTBA, PETYJIUPYIOIIETO0 OTHOLIEHUS MEXAY

MPOU3BOAUTEISIMI M IOTPEOUTEISIMHA TOBAPOB M YCIYT
Be3omacHOCTh BHYTPEHHETO PHIHKA

TexHomoruueckue HecoBepieHCTBO TEXHOIOT Uit

Hay4Ho-TexHHYeCcKHI YPOBEHB UCCIICIOBAHUN B Pa3paboTOK
OTCyTCTBHE TEXHOJIOTHUCCKHX 3a/ICI0B

YpoBeHb 0€30IMacHOCTH TEXHOJIOTHI U IIPOILIECCOB
DKOJOTHYECKHE O¢ddekTHBHOCTS NOIUTHUKH YHEPTrocOSpEIKEHHUS
CokpalieHre IpUpOIHBIX PECYPCOB

DKOJIOTUS

Kinmatryeckue yCIoBHs, HX MOCTOSTHHOCTD

Yacrora CTUXUHHBIX O€ICTBUI

JHemorpaduueckue JMHaMuKa ropoJICKOTO HACEJIEHUSI PAJIOM C IPENIPUITHEM
JluHaMuKa HaceJeHus B 1IEJIOM

CrpykTypa HaceneHus (BO3pacT, STHHYCCKHIA COCTAB)
JlMHaMuKa IpUpocTa ¥ YOBUIN HACCIICHHE

IIpoueccs! Murpauu

Haynmume BeIcIMX 00pa3oBaTeIbHBIX YIPSIKICHUH
OcoOeHHOCTH perroHa

Ousuko-reorpaduueckue | ['eorpadudeckoe NOI0KEHUE KOMITAHUH

DKOHOMHKA pEruoHa

Hanorosslii KTUMaT B peruoHe

WudopmarnmonHble CraTucTuka u np.
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Bce BHyTpeHHUE (hakTOpHI B MOTHOM Mepe SBISIOTCS 3aBUCUMBIMH, CIIEI0BATEIbHO, KOMITAHUS
MOJKET MPOBOJUTH KOPPEKTUPOBKY COBEH CTpaTeTrHy, HAIIPaBICHHYIO Ha MOBBILIEHHE (PMHAHCOBOU
YCTOMYMBOCTH, ITyTEM BJIMSHUS HA JaHHbIE (DaKTOPBI PA3IMYHBIMU METOAAMHU.

Cpenn BHyTpeHHUX (DaKTOPOB, BIMSIOMIMX HAa (PMHAHCOBYIO YCTOMUMBOCTH KOMIIAHHH, KaK
MIPAaBUJIO, BBIIEISIIOT Takue (aKTOpbl, KaK COCTaB U CTPYKTypa aKTUBOB, a TaKXe CTpPATETHIO
yIIpaBJICHUS] aKTUBAMH, COCTAaB U CTPYKTYPY UMEIOIINXCS B HATMYHHA (PHAHCOBBIX PECYpPCOB, a TAKKE
CTpATEeTUIO M TAaKTUKY YNpaBlIeHUs (PMHAHCOBBIMH peCypcaMu, U3MEHEHHE CTOMMOCTH KOMIIAHUU B
JUHAMHUKE U T. [I.

B Tabnuue 2 mpencraBieHa cucTeMaTH3alMsd BHYTPEHHUX (aKTOPOB, KOTOPBIE OKa3bIBAIOT
HaubOojee CyLIECTBEHHOE BIIMAHWE HAa (UHAHCOBYIO YCTOMYMBOCTH KOMIIAHUHM, a TaKXKe,
HENOCPEACTBEHHO MEXAHNU3M UX BIHSHHUSA.

Ta6auua 2
OcHoBHbIEe BHYTPeHHHE (DAKTOPDI, BJIUAIONIHE HA (MHAHCOBYIO YCTOHYHBOCTH KOMIIAHUH

HanmenoBanue gpakropa

Biausinue Ha GMHAHCOBYIO YCTOHYMBOCTH

3arpy’>k€HHOCTb MOILHOCTEN

VBenuuenre o0beMa MCIOJIb30BAHUS MMPOU3BOACTBCHHBIX MOH.[HOCTGfI —

MPOU3BOJICTBA VYBenuyeHne 4Kciaa NpoJaX — YBEIMYEHUE ONEePAalMOHHON MpuObLTH —
Poct cobGcTBeHHOTO KannTana — MOBHIIICHHE KO PHUIIIEHTa aBTOHOMUN —>
VYBenuueHue ypoBHs (UHAHCOBOH yCTOHUMBOCTH

Hesapepmennoe yBEJIMYCHHUE BHEOOOPOTHHIX aKTMBOB — CHIIKEHHE MHJEKCa MOCTOSHHOTO

CTPOUTEITHCTBO aktuBa (MpH TPOYMX paBHBIX —  yBelW4deHHe Kod(dduimenrta
MaHEBPEHHOCTH COOCTBEHHOTO KamuTaja —  YBEIWYEHHE YPOBHS

(1HAHCOBOH YCTOWYHMBOCTH

Pasmep mrara

Poct mpousBoguTenbHOCTH — YBEIMYEHHE BBIPYUYKHM — YBeEJIUYEHUE
OTlepanoHHON TpHObTH  — PocT peHTabenmbHOCTH  ONEpalMOHHON
NESITEIBHOCTH —  YBEJIMYCHHE YPOBHS  (PHMHAHCOBO-3KOHOMHYECKOM
YCTOWYMBOCTHU

YcTaBHBIN KalmuTall

Poct koad¢punmenta ydacTuss aKIMOHEPHOTO KalUTana B CYMMAapHBIX
UCTOYHHMKAX (MHAHCUPOBAHMS — YBEJWYEHHWE JIOJIM AaKIHOHEPHOMH
COOCTBEHHOCTH B COBOKYITHOM KamuTaje npeanpustus — lloBwlmieHue

Kod(pQuIMeHTa aBTOHOMHM — YBEIMYCHHE YpPOBHI (DHHAHCOBOU
YCTOWYMBOCTHU
Llena Ha npoayKiuio Poct Beipyuku — IloBbimieHHe peHTa0ENBHOCTH  ONEPAIMOHHON

JIEATENBHOCTA —  YBEJIUYEHUE
YCTOWYMBOCTHU

YpOBHSI  (PMHAHCOBO-3KOHOMUYECKON

Y‘JpeZ[I/ITeJ'II)HLIG JOKYMCHTBI
U MOJINTUKA yJeTa

Pacnipenenenue npubsiim — Poct ycraBHoro kamutana — IloBblieHne
cobOcTBeHHOTO KanuTana — [loBeimerne ko3 duIrienTa MaHeBPEeHHOCTH —
YBenuueHue ypoBHs UHAHCOBOH yCTOHUMBOCTH

[TnanupoBanue GpuHaHCOBOH
JIEATEIBHOCTH OpraHn3alun

Jisi OCHOBHBIX BUJIOB (DMHAHCOBOW JAEATEIBHOCTH KOMIIAHWH pa3paboTka
TeKyLIHX IIIaHOB — DaKTHYEeCKHe, ONEPaTHBHBIE M CTPAaTErHYECKUE TPYIIIIEI
mokaszateneii B pamkax KPl (ximrodeBble mokaszatenu S(GQGEKTHBHOCTH) —
Hamnpasnenusi o ux 3(heKTHBHOMY JIOCTH)XEHHIO

IIpoBeneHne BHYTpEHHETO
ayauTa ¥ KOHTPOJIS

Pacnipenenenuii pyHKUUi GUHAHCOBBIX MEHEPKEPOB M OTIEIBHBIX CIYXKO /
MOHHTOPHHT 3a WCIOJHEHHEM (HHAHCOBBIX 3aJaHWi, B COOTBETCTBHH C
CHCTEeMO# LeNeBbIX ToKa3areneil (uHaHCOBOW ycroW4ymBocTH — Pacuer
OTKJIOHEHUS (PaKTHUECKUX TMTOKa3aTenei

Cucrema yrpaBieHHAS
KOMITaHUEeH

O¢ddexrnBHAS MOTHBAIIHOHHAS TTOJTUTHKA — YBEIMUEHUE
MIPOM3BOANTENBHOCTH — PocTe BBIpydkH — YBeNWYeHHE OIepallMOHHON
IpuObLTH — YBENWYEHHE PeHTA0EIbHOCTH ONIEPAIMOHHON JEeATEIbHOCTH —
YBenuueHue ypoBHsl UHAHCOBOH yCTOHUMBOCTH

B nenom, Ha OCHOBE BBIIIEH3JI0KEHHOTO MOXKHO CJI€JIaTh BBIBOJ, YTO, BHYTPEHHUE (PAKTOPHI
HAIPSIMYIO 3aBUCST OT CHCTEMBI YIIPABIEHUS KOMIIAHUH U €€ CTPATETUU PA3BUTHS.
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B 3aBuCMMOCTM OT HalMOHANBHOM CHENU(UKH, ONpeessIomell MapaJiurMbl CHUCTEMbI
peryivpoBaHusi, 0COOEHHOCTEN OTpaciel U CUCTEMHON KOoH(puUrypanuu (GopMHUpOBaHUS CTPATETUU
(MHAHCOBO HEYCTOMYMBBIX KOMITAHUI MOTYT 3HAYUTEIbHO OTJINYATHCS.

PesynpratuBHBIE KOHUENUUU (HOPMUPOBAHMSI CTpaTerMii (UHAHCOBO HEYCTONYMBBIX
KOMIAaHUH HEOOXOJUMO pacleHHBaTh KaK pe3yiabTaT TIIyOOKOH IpeaBapUTeNbHOM paboThl U
HapalIMBaHUs BO3MOKHOCTH (HPM IEpe] TPOBEACHUEM MEPONPHUSATHI MO UCCIICIOBAHUIO CTPATETHHA,
HalleJICHHbIX Ha YBEJIMYEHUE SKOHOMUYECKON CTaOMIBHOCTH.

Haunbonee ycnemnble KOHUENIMM Pa3BUTHS CTpAaTeruil (UHAHCOBO HEYCTOMUYMBBIX (pupMm
XapaKTEpU3YIOTCSI COOTBETCTBYIOIIMMH OTIMYUTEIBHBIMU UYEPTaMU IUIAHUPOBAHUSA U PEATU3aALNU
3TOro X0Ja:

Bo-miepBbIX, mpoleccy HUCCIEIOBAaHUS CTpaTerMd (UHAHCOBO HEYCTOMUUBBIX (QHUpM
IPEJIIECTBOBAT MPOLECC THIATENbHOM MPOpPaOOTKM M COIJIACOBAaHUI, B TOM YHCIE C Y4acCTHUEM
CIEHAIN3UPOBAHHBIX TIOCPEIHUKOB;

Bo-BTOpBIX, pa3BuTHE CTpaTerud (UHAHCOBO HEYCTOMYUBBHIX (PUPM B KadyeCTBE II€JIEBOTO
OpPHEHTHpPAa HMeJNa HE TOJBKO JHUIIb (DUHAHCOBBIA, OJHAKO M COLUAIBHBIA, a KpPOME TOro
VHHOBALIMOHHBIN pe3yJbTaT;

B-tpetpux, mnonbop crparerud (UHAHCOBO HEYCTOMYMBBIX (HUPM HCIIOJNHSAETCS B
COrJTaCOBAaHMM C LEIAMH Pa3BUTHA  GHUPM, TEMIAMH pa3BUTUS  PBIHKA, MPUHIUIAMHA
(GyHKUMOHUPOBAaHUS (QUPMBI, TNPU OTOM TeorpapuuecKkue U TOCYAAPCTBEHHBIE ACHEKTHI
IpeayCMaTPUBAIIMCH TOJIBKO JIUIIB B TOM ClIydae, KOTja 3TOT TapaMeTp HeOIaronpusiTHIM CHOCO00M
otoOpaxkancs Ha 3¢ (HEeKTUBHOCTH (PYHKIIHOHUPOBaHUS (HUPMBI U €€ PUHAHCOBOI CTaOUIBHOCTH;

B-ueTBepThIX, OCYyLIECTBISICA IETaJbHBIA aHalIW3 BHYTPEHHEH M BHeIIHeH cpensl dupwm;
HCCJIEI0BaHUE BHEIIHEN cpeibl OblJI CKOHLIEHTPUPOBAH B OTPOMHOM CTENIEHU HA aHAJIU3€ PHIHOYHOMN
CUTyallUd M TEMIIOB pPa3BUTHUs DPbIHKA; OCOOCHHOE BHMMAHHE B IPOLIECCE aHalW3a YAESUIOCH
Pa3BUTHIO MOHUTOPUHIA PA3BUTHS MUPOBOT'O PHIHKA;

B-nsaThix, pupMbl ObUTH HalleNIeHbI Ha JaJibHEHIIIee JOJITroBpeMeHHOe (DYHKIITMOHUPOBAHHUE;

B-H_IGCTBIX, NCSATCIIBHOCTD q)HprI BBIITOJIHAJIOCH B paMKax HCCJICI[OBaHHOI;'I OTUKHN BCACHUA
OusHeca;

B-cenpMbIX, 0cOOEHHOE BHUMaHUE YAEISIEeTCs (POPMHUPOBAHUIO MPABHILHONW SKOHOMUYECKOMH
CTpaTEruM.

[lo Hamemy MHEHHIO, B pPEHICHHH BOMPOCOB A(H(DEKTHBHOCTH KOHIICTIIUNA Pa3BUTHUS
OKOHOMHYECKUX CTPAaTerMid WHOCTPAHHBIX KOMIIAHUH  CIEJyeT TPOM3BECTH  CJCAYIOIIUC
3HAYUTEIIBHBIC TIPe0Opa30BaHUs KOHIIETIINH, 2 KPOME TOTO METOOB IUIAHUPOBAHUS U Pealln3alun
cTpaTeruii pruHaHCOBO HEYCTONYMBBIX PUPM (CM. puc. 3).

Bo-niepBbIX, mporecc pa3BUTHS cTpaTeruil (PMHAHCOBO HEYCTOWYMBBIX (UPM JIOJIKEH OBITH
perjJaMeHTHPOBAH U COTJIaCOBAH Ha YPOBHE BIIAJIENIbLIEB, TOM-MEHEKEPOB (pupMm;

Bo-BTopheIX, aHanu3 3(h(PEeKTUBHOCTU M PUCKOB CTpAaTEruil (PMHAHCOBO HEYCTONYMBBIX (PUPM
JOJKHBI [TPOU3BOJIUTHCS, KPOME BHYTPEHHUX MpPO(ECCHOHANOB, HEUTPAJbHBIM CIIELUAINCTOM,
CHELMATU3UPYIOUIMMCS 0 HaAJIeXKaIIeMy PpOoQUIIIo;

B-TpeTbux, B X0Jle aHanM3a BHEIIHEH cpeabl (PMHAHCOBO HEYCTOHYMBBIX (pUPM OCOOEHHOE
BHHUMAaHUE CJIEIyeT YIEISATh BIUSHUIO OOIIEMUPOBBIX COOBITHI M HANpaBIEHHOCTEH, a KpOME TOTrO
MO/JIEJIMPOBAHUIO TAHHBIX COOBITHH.
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XapaxTepucTHKa mporecca (Hop MIpOBaHH A
crpareruii GUHAHCOBO HEYCTOMYHMBBIX

KOMITaHHi B 3apy0e kHO I MpaKTHKE

Iy

Iy

IIpervymectea

Hepocrarku

Iy

1L

1. TmarenbHad npopaboTka H COrNacoBaHHE
mporiecca ypasineHHa drHaHcaMH;

2. VioparneHre GQMHAHCIMHA B KFIECTEE
LIEEEBOT O OPHEHI HPa HMEET He TOJBKO
IKOHOMMYEC KIH, HO M COIIMANBHBIL, 4 Tarkke
HMHHOBAIMOHHEI s dekT;

3. Tlowmck u BBIOOpP HHHAHCOEOM CTPaTETIIH
PAasBHTHA OCYIIECTRIMACICA B COOTBETCTBHH C
LETAMH PEBBHTHA NP S NP AT, TEMIIAMH
PA3BHTHA PBIHKA, IPHHIMIIAME

b VHR IH1OHIPOBA HUA KOPIIOPALTHI;

4. OcymecTBIACTCA TINATENMb HBIH aHATHS
BHYIpEeHHEH M BHEIHE CPENbl KOPIIOPALIHH;
5. Kopmnoparia opeHTHpOBaHA HA
IJONTrocpotHoe (YHKIHOHHPOEAHHE;

6. OVHKIHOHHPOBAHHE KOPIOPALIHH
OCYINECTRIIACTCA BpaMKax paspaboTaHHoit
3THMKH BeIcHHA OH3HECA

1. Hmskoe kadecTBO aHaTH3A H OLIEHKH
BHeMI Hell cpe/bl KOpropaHH Ha MHKpPO-,
TaK H HA MAKPOYPOBHE, HeIOOIIeHKA
BJTHAHHN A 00T @MHPOBBIX COOBITHH H
TeHIeH i Ha QopMHpOBaHHE H
Pa3BHTHE KOPIIOpalH |

2. OTCcyTcTBHE 9eTKHX Iefed cTpaTerHd
PAa3BHTHA;

3. CompoTuBieHHe pabOoTHHKOER
KOMITaH Hit HOBEIM (DM HAH COBEIM
CTpaTErHM;

4. Huskoe KadecTEO OLIEHKH
adderTHBHOCTH (DHHAHCOBOH cTpaTeTHH

U

4

COBEPIE[EI—ICTBOBEHHE

Hcnpaenenue

iyt

L

PexoMeHmarmu

[IPOTHOZHPOBAH IO JaHHEIX ¢OOERITHIA

1. PermamenTaris mponecca GopMupoBaHis G HHAHCOR 0 cTpaTeT MM KOPIIOPAITHE;

2. Onenka crpareTiy, 3hdeKTUBHOCTH, PUCKOE (UHAHCOBOIH CTPATErHH KOPIIOPAITHH,
JIOJKHBI IPOH3BOOHUTELCA HeHTpanbHBIM OIIE HITHKOM;

3. B mporecce aHamHM3a BHENI Heil cpelbl KOPIOPATHB HOM CIPYKTYPEI 0c060e BHHUMaHIHe
He0OXOIMMO YISNITh BIHIHUI0 00 MeMHPOBEIX cOORITHII M TeHOSHIHH, a TakKe

Pucynok 3. Xapaxmepucmuxa npoyecca popmuposanus cmpamezuii

@uHanco8o HeyCMoUuUBbIX KOMNAHUL 8 3APYOENCHOU NPAKMUKE U PEeKOMEHOayuu
N0 €20 CO8ePUICHCMBOBAHUIO (DUCYHOK A8MOpPO8)

dopMupOBaHUE CTpATETUil B NMPaKTHKE OTEUYECTBEHHBIX (PUHAHCOBO HEYCTOMUYMBBHIX (pupm

MMEEeT MHOTHE XapaKTepHbIE YEPTHI.

B poccuiickoii mpakTHke (QUPMBI HEPEAKO MCIOIB3YIOT KOMIOHEHTBI CTPAaTErHn4ecKOro
yIpaBJIeHUs], T. K. OHU aHAJIOTMYHbI JUKBUANPOBAHHBIM COCTABISIOIIMM TEXHUKO-(MHAHCOBOIO U
NEPCIIEKTUBHOTO TUIAHUPOBAHHUS OBIBIICH aIMUHICTPATUBHO-TUIAHOBOM CHCTEMBI PETYJIMPOBAHHUS.
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Ha coBpemenHoM sTame pa3pabaThiBaeTCs COBpEMEHHAs KOHLEMIUS OIOJKETHBIX OCHOB
pEeryJIMpOBaHusi, HAINPAaBJICHHBIX Ha TEKYIIEe SKOHOMHUYECKOE IIaHupoBanue. HapaBHe ¢ 3TuM,
AKTUBUPYETCS UCIOJIb30BAHUE METOIOB JTOJITOCPOYHOTO INIAHUPOBAHUS.

B nedrenpHOCTH KOMIIAaHUH Pa3BUTBHIX I'OCYAAPCTB, OIOKETHBIE CIOCOOBI PETyIMpPOBaHUs
CYMTAIOTCS 3HAYMMBIM KOMIIOHEHTOM 3KOHOMHUYECKOTO IIIAHUPOBAHMS.

[TpakTyeckn BCE€ KOMIIOHEHTHI JAHHOW KOHILIENIMHA 3HAKOMbI POCCHUHCKOWN MPAKTUKE, HO B
KOMIUIEKCE OHU TPUMEHSIOTCS Majio: KOHIEMIMS LeJed W CTpaTerwii ux peanusanuu (TiIaH) —
COBOKYITHOCTbH ()aKTUYECKUX MEP O UX peanu3anuu (ImporpaMma) — 5KOHOMHYECKHUE CMEThI, OaaHChl
1 DKOHOMHUYECKHUE UTOTH (OIOKET).

OTCYTCTBI/IG CUCTCMHOCTH YMCHBIIACT B ULCJIOM PE3YJILTATUBHOCTH JKOHOMHYCCKOI'O
IIaHUPOBAHUA 0PIt aHH3aI.IHfI.

Bbixon Ha ypoBeHb, COOTBETCTBYIOIIMI BCEMUPHBIM CTaHIapTaM B cepe 3KOHOMHUYECKOIO
TUTAHUPOBAHMS, TIOPa3yMEBaeT MEPEX0/] OT KJIAaCCUYECKUX (POPM COCTaBIICHUs OIO/KETa K BBEICHUIO
CUCTEM IOCTPOCHHUS IMOAXOAANIMX SKOHOMHYECKUX IIPOEKTOB, IIPUMEHEHUIO CTPATETHYECKOro
MEHEDKMEHTA JIUIsl OpraHu3aluy BHYTPU(PUPMEHHOTO OM3HEC-TUIAHUPOBAHMUS.

HCO6XOI[I/IMOCTB B CTPATCTHYCCKOM 3KOHOMHWYCCKOM INNTAHUPOBAHUU ITOABUJIACH M3-3a OYCHDb
CTPCMHUTCIIBHOI'O HU3MCHCHUA OGCTOSITC.HBCTB, B KOTOPBIX q)yHKI_[I/IOHI/Ipy}OT OTCYCCTBCHHBIC
KOMIIaHHWH.

Tak, nanHple TaOauIbl 3 MOKa3bIBAIOT, YTO CTpaTerHyeckoe (PMHAHCOBOE IJIAHWPOBAHUE B
YIPaBICHUN POCCHUICKUX KOMIAHUHI TIOJOKUTEIBHO KOPPEIUPYET C Ppe3yabTaTUBHOCTHIO HX
(yHKIMOHUPOBAHMUSL.

Tab6uaunna 3
IMonbITKH CTpaTeru4eCcKoro q)HHaHCOBOFO IVIAHUPOBAHUSA B pOCCHﬁCKHX KOMIIaHUHAX, %
BBIIH JTH HOTIBITKY CTPAaTErHYeCKOro (PMHAHCOBOTO PuHaHCcOBasg YCTOMYMBOCTD KOMIAHUH

TUIAHUPOBAHHMS cTabuIbHAS HOpMaJIbHAs HEyCTOWYMBas
He 65110 1 2 5
Bo3zmoxHO OynmyT 1 1 4
brlnu Heycneninbie 1 1 4
Brlnu nonesnsie 4 6 3
[Tnanbl HCIONB3YIOTCS 9 8 3
[InaHbl O4YEHb MOJIC3HEI 4 1 1
OO1miee pacnpesiesieHHe ONPOLICHHBIX TPEIIPHUSITHI 1O 20 20 20
(hMHAHCOBOMY IOJIOKCHHIO

dopMuUpoBaHUE U peanu3allus cTpaTeruii GUHAHCOBO HEYCTOWYHMBBIX (PUPM MPHUHAATIEKAT K
YHCIly TPYAHBIX U CIOXHBIX pabOT, KOTOpBIE paHblIe Ha MPEANPUATHIX Halllel CTpaHbl HUKOTJA HE
BBIIIOJIHSUIMCH HA HAJIJIEXKAIEM YPOBHE.

YHUKaIbHOCTh U HEOPJIWHAPHOCTh PA3BUTHUS CTpaTeruil (PMHAHCOBO HEYCTOMUYMBBIX (UPM
oTpejieNieHa TEM, YTO ACHCTBUTEIHHO UMEETCS JOBOJIBHO OOIIMPHBIN CIIEKTP albTePHATUB, KOTOPHIE
SIBJISIIOT COOO0 HETPOCTOM OOBEKT OILICHUBAHUS.

Heo6x01uMo 0OTMETHTB, YTO aHaIU3 (PUHAHCOBOM YCTOWYMBOCTH KOMIIAHUHM CYMTAETCS OTHUM
13 TJIABHBIX HampaBieHUH aHanu3a /Uil 000CHOBAaHUS CTPATETUU Pa3BUTHUSA. DTO CBA3aHO C TEM, YTO
3a/1a4a JaHHOI'0 aHAJIM3a COCTOUT B IIPOTHO3UPOBAHUU YCTOMUHMBOCTH Pa3BUTHS KOMIIAHUH C TIO3ULIUU
CTPaTEeruyecKkoro yIpaBjiIeHHs C y4eToM (AKTOB HEIOMYUIEHHMH (UHAHCOBOM HEYCTOMUMBOCTH
KOMITaHUH.
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K HacrosiiiemMy BpeMeHH UcCiIe0BaTesld chOPMUPOBAIN HECKOIBKO PA3IMYHBIX MTOJXO00B K
METOJIOJIOTHH aHaJi3a (PUHAHCOBOI YCTOWYMBOCTH KOMITAHUH JIJIsl 0OOCHOBAHUS CTPATET MU PA3BUTHSL.
PaccmMoTpuM HeKOTOpBIE U3 MOAX0JI0B Oojee MoIPOOHO.

Ilepesviti n00x00 memoodonoeuu aHanu3a QUHAHCOBOL YCMOUYUBOCTIU KOMNAHUU MOKHO
Ha3BaTh «KOJMYECTBEHHBIM», CYTh KOTOPOIO 3aKIIOYAETCS B MPOBEJCHUU aHAIM3a PA3ITUYHBIX
(bMHAHCOBBIX TIOKA3aTeJICH CPeId KOTOPHIX OOBIYHO BBIACIISIOT TUIATEKECIIOCOOHOCTD, JIMKBUIHOCTD,
peHTabenbHOCTh, JeNioBasi aKTUBHOCTh. HeoOXomuMo OTMETHUTh, YTO J[JAaHHBIM TOJIXOIOM
ONEPUPOBATIM MHOTHE HM3BECTHBIE POCCHUMCKHE DKOHOMHCTBI, CPEAU KOTOPBIX MOKHO BBIACIUTH
Bouapoga B. B., lonnoBy JI. B., Hukudopory H. A.

C TOUKHM 3pEHHUs «KOJUYECTBEHHOIO» 1101X0/1a (PpHAHCOBasi yCTOMYMBOCTh pacCMaTpUBAETCS,
B TIEPBYIO OuYEpe/lb, BO B3aUMOCBSI3U C BBIMOJHEHUS (PUHAHCOBBIX O00S3aTENLCTB KOMITAHUU C
HaKOIUICHHBIMHU €10 pecypcaMy B TE€UEHHE OMPEACNICHHOTO Tepuoja BpeMeHu. Takum oOpa3om, B
JaHHOM ToAX0Je (PMHAHCOBAs yCTOMYMBOCTh KOMITAHWU B TIEPBYIO OU€pelb MPEACTaBIseT cOOOM
CIOCOOHOCTBI0O KOMITAHUM  YJOBJIETBOPATHh IUIATEKECTIOCOOHBIM CIPOC, COOMIOAasl TMPUHIIUI
3¢ (HEeKTHBHOT'O UCTIOIB30BAHUS UMEIOIIUXCS B PACTIOPSHKCHUH KOMIIAHUH PECYPCOB, B OCHOBHOM 3a
CYeT COOCTBEHHBIX cpenacTB. Mcxoass W3 9STOro, OCHOBHOW 3amaueld aHamm3a (DUHAHCOBOM
yCTOﬁ‘-IHBOCTH KOMITAHUHN SBJIICTCA OIICHKAa CTCIICHW HCE3aBUCHUMOCTU KOMIIAHHWM OT BHCHIHUX
HWCTOYHUKOB ()MHAHCUPOBAHUS.

Bmopoii nooxo0 k memoouxe oyenKu PUHaAHCOB80L YCMOUYUEOCMU KOMNAHUY MOXKHO Ha3BaTh
«IMHAMUYECKUMY, T. K. OH 3aKJII0YaeTcs, B MEPBYIO Ouepe/b, B aHAJIN3€ ITUHAMUKUA U CTPYKTYphI
KanuTana Kommanuu. COrlacHO AAHHOrO MOAXOJa KamuTal KOMIIAHUM pacCMaTpPUBAETCA Kak
aBAaHCUPOBAHHBIM U MHBECTHPOBaHHBIN. [Ipu 3TOM MOJ] MHBECTUPOBAHHBIM KAaITUTAJIOM TOHUMAETCS
BJIO)KEHUE B pPEaJIbHbIC W HEMaTepUalbHBbIC aKTUBHI KOMMaHUM. COOCTBEHHBIA KalWTal B JAHHOM
MOJIXOJIE PacCMaTpPUBAECTCS KaK OMNpEIENICHHBIM 3amac MPOYHOCTH KOMIIAHUU B JOJITOCPOYHOM
Meprojie, a TAaKXKEe TapaHTHs repen Kpeauropamu. HeoOXoquMO OTMETHUTh, YTO «IUHAMUYECCKUIN)
MOJIXO0JT TAK)KE JOCTATOYHO PACIPOCTPAHEH, T. K. UM ONEPUPOBAIM MHOTHE U3BECTHBIE YKOHOMUCTHI,
takue kak Kosases B. B., lllepemer A. JI., CaBuukas I'. B., bauk B. P. u np. Ognako, onHoi u3
OCHOBHBIX Mpo0JieM aHanu3a (UHAHCOBOH YCTOWYMBOCTH KOMIIAHMM B paMKaxX AaHHOIO MOJAX0Ja
SIBJISIETCSL pacyeT BEJIMYMHBI COOCTBEHHOIO KaluTalla KOMIIAHUH, a TAK)KE aHAJIU3 €r0 CTPYKTYPHI.

Tpemuii no0x00 Kk Memoouxe oyeHKu PUHAHCOBOL YCMOUYUBOCU KOMNAHUYU MOYKHO Ha3BaTh
«PHUCK-OPUEHTHPOBaHHBIMY». HeoOX0oauMoO OTMETHTh, YTO B HACTOSIIEE BpEeMs JAHHBIA ITOAXO]
IPUMEHSIETCs 10CTaTOYHO peniko. OH ObU1 pa3paboTaH TakMMHU 3KOHOMHUCTaMu Kak I'panos A. IL.,
ITnackoBa H. annbli momxox OazupyeTcs Ha aHain3e (UHAHCOBOW YCTOWYMBOCTH KOMITAaHHH B
YCIIOBHUSX BO3JIEHCTBMS pa3IMYHbIX BUJOB PUCKOBBIX cUTyauui [5, C. 86]. Hanpumep, no MHeHuUIO
I'pamoBa A. Il. puck norepu Kommanueil (UHAHCOBOW yCTOWYMBOCTH BO3HHKAET BBUAY HAPYIICHUS
COOTHOILEHUS MEXAY 00bEMOM HCTOYHUKOB (DHAHCUPOBAHUS, a TAKXKE HEOOXOIUMBIX Ul BEICHHS
JeSTeIbHOCTH MaTepUallbHBIMU 00OOPOTHBIMHU aKTUBaMu [5, C. 268].

Yemeepmoiti n00x00 K METOJOJOTMU OLEHKM (UHAHCOBOW YCTOWYMBOCTH, KOTOPBIH
BO3MOXXHO Ha3BaTh «CTPYKTYpPHBIM», Obul npeasiockeH JoktopoM Kosan C. E. OtnnunrensHas uepTta
3TOrO MOJAXO0Ja COCTOMT B TOM, YTO HCCIeJ0BaHHE (PMHAHCOBOW CTAOMIBHOCTH AJIi OOOCHOBAaHUS
CTpaTeruu pa3BUTHsI (GUPMBI BBIMOIHIETCS HA OCHOBE XapaKTEPUCTUK (PUHAHCOBOW CTAOMIJIBHOCTH,
KOTOpPbIE OCHOBaHbI Ha BBIJCJICHUHN JIEHE)KHBIX aKTHBOB B COCTaBe uMyIiecTsa Gpupmsl [9, c. 15]. Dtot
aCIleKT CBS3BIBAET MEXIY COOOI0 CTPYKTypy OanaHca, IUIATEXKECIOCOOHOCTh M (PUHAHCOBYIO
CTaOMIIBHOCTb (PUPMBI.

Ilamuiii 00un nooxo0 Kk memoouxe OyeHKU (PUHAHCOBOL YCMOUYUBOCMU, KOTOPHIM MOKHO
Ha3BaTh «ICHEKHBIMY», OBbLT TpeyioxkeH ['paueBsiM A. B. u yuuThIBaeT, mpexkie BCEro, B3auMMOCBS3b
(bMHAHCOBOW YCTOMYMBOCTH U IuIaTekecrocoOHOCTH. COrlacHO MaHHOTO TMOAXOAa, KaK IHUIIET
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Kpacuna @. A. «B cocTaBe akTUBOB KOMITAHUH LIE€1€CO00PA3HO BBIACTUTD IEHEKHYIO COCTABISIOLIYIO,
KOTOpasi MOKET OBbITh MCIIOJIb30BaHA MTHOBEHHO IS IOKPBITUS 00S3aTENIbCTB KOMIIAHUU 0€3
HaHeceHus ymepOa ee NesATeNbHOCTH, YTO B CYIIECTBEHHOM Mepe MPHUBOAMT K CHIDKEHHIO pUCKA
BO3HHMKHOBEHUSI 0AHKPOTCTBA KOMIaHWU. JlaHHAs I€HEKHAs! COCTABISIONIAs SBISETCS MHANKATOPOM
¢buHaHcoBOM ycToitunBocTH» [18, c. 128].

B nenom, mpoBeieHHBIH aHATN3 PAa3IMYHBIX MOIX0/I0B K METOIOJIOTHH aHAIH3a (PHHAHCOBOM
YCTOMYMBOCTH KOMITAHUU JI1 0OOCHOBAHUS CTPATETUU Pa3BUTHS, O3BOJISET C/AEIaTh BHIBOJ O TOM,
YTO OH JIOJKEH ObITh KOMIUIEKCHBIM, BBHUIY TOTO, YTO (PMHAHCOBYIO YCTOMYMBOCTH KOMIIAHUM B
JOJATOCPOYHON MEPCHEKTHBE HEOOXOAMMO paccMaTpHBaTh C HCIOJIb30BAHUEM HHIUKATOPOB,
MPUMEHSIEMBIX B paMKaxX BCEX BBIINIEOOO3HAYEHHBIX MOAX0J0B. Ilpu sToM ananu3 QuHaHCOBOM
YCTOWYMBOCTH JIOJDKEH OBITh KOMIUIEKCHBIM, YYHUTBHIBAIOIIMM BCE IEPEUMCIICHHBIE IMOAXOJbl U
BKJIIOUATh AaHAJU3 TaKUX IOKa3zaTeJled U KpUTEepHeB, KaK aOCOJIIOTHbIE MOKa3zaTenu (PUHAHCOBOU
YCTOMYMBOCTH; MOKA3aTENN IUIATEKECIOCOOHOCTH; MOKA3aTeNId CTPYKTYphl KaluTala; MOKa3aTesln
COCTOSIHUSI OCHOBHBIX M OOOpOTHBIX CPEJCTB; MOKazaTean 000payMBaEMOCTH U PEHTAOEIbHOCTH,
OLIEHKY BEpPOSTHOCTH OAHKPOTCTBA U T. .

Ha ocnoBannu HCCICA0OBAHUA TCOPETUUCCKUC aACTICKThI U HpO6J’IeMI)I 000CHOBaHUS CTpaTeruunu
(I)I/IHaHCOBO HCyCTOfI‘-IHBOfI KOMIIaHWH, HAMH ObLIH CACJIaHbI CJICAYIONINUC BHIBOJALI:

@duHaHCOBasg YCTOMYMBOCTh KOMIIAHMM 3aKJIIOYAETCs B IMOJJAEPKAHUM CTaOMIIBHOTO
(MHAHCOBOT'O COCTOSIHMS B JOJTOCPOYHOM MEPCIEKTUBE C YYETOM AMHAMHU3MA KOJIMYECTBEHHBIX M
KayeCTBEHHBIX IIOKa3aTesel pa3BUTHsI XO35CTBYIOIET0 CyObEKTa O/ BO3IEHCTBUEM ONPEIETICHHBIX
(akTOpPOB BHYTPEHHEH Cpe/Ibl U BHEIIHEH cpeibl, B KOTOPOi OH ()yHKIIMOHHPYET.

Pa3zHbIMu HcCclleqOBaTEsIMU NIPENJIATalOTCs Pa3IUYHbIE MOAXOABI K METOMOJIOTMH aHAIU3a
(UHAHCOBOW YCTOMYMBOCTH KOMIIAHWUHW, CpEAM KOTOPHIX OBUTM  BBLACICHBI  CJEIYIOIIHE:
«KOJIMYECTBEHHBIN», «IMHAMUYECKUIN», «PUCK-OPUEHTUPOBAHHBIN», «CTPYKTYPHBIN», «ICHEKHBIN.
IIpu >TOM aHanu3 (UHAHCOBOM YCTOWYMBOCTH JOJDKEH OBITh KOMIUIEKCHBIM, YYHTBHIBAIOIIUM BCE
IIEPEUNCIICHHBIE TIOAXO0ABI M BKIIOYATh aHAJIN3 TAKUX MTOKA3aTeIC U KPUTEPUEB:

. a0COIOTHBIE NTOKa3aTeN! (PUHAHCOBON YCTOMYMBOCTH;
o MOKa3aTeI! IJIaTeKECTIOCOOHOCTH;
o MOKAa3aTeNIM CTPYKTYPhI KaIlMTAJIa;
o MIOKa3aTeNId COCTOSIHUSI OCHOBHBIX U OOOPOTHBIX CPECTB;
o MoKa3aTesl 000paYrMBaeMOCTH U PEHTA0CITLHOCTH,
o OILIEHKY BEPOSTHOCTH OAHKPOTCTBA U T. .
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Theoretical aspects and problems
of substantiating the strategy of a financially
unstable company

Abstract. The paper analyzes the essence of the concept and factors of financial stability of the
company, reviewed the factors influencing the financial strategy of the enterprise. Also the author
considers peculiarities of formation of the strategy of financially unstable companies in foreign and
Russian practice. The study methodology for the analysis of financial stability of the company to
justify the development strategy. The author found that the financial stability of the company is to
maintain a stable financial condition in the long term, given the dynamism of quantitative and
qualitative indicators of development of the entity under the influence of certain factors of the internal
environment and the external environment in which it operates. Different researchers proposed
different approaches to the methodology of analysis of financial stability of the company, among
whom were the following: "quantitative"”, "dynamic", "risk-based", "structure", "cash". It was found
that financial stability analysis should be comprehensive, taking into account all of these approaches
and include an analysis of such indicators and criteria as absolute indicators of financial stability;
indicators of solvency; capital structure indicators; indicators of fixed and current assets; indicators of
turnover and profitability, estimation of the probability of bankruptcy, etc.

Keywords: financial stability; financial strategy; foreign and Russian practice; analysis
methodology; financial condition; long-term perspective; factors of internal and external environment;
comprehensive analysis; absolute indicators of financial stability; solvency indicators; indicators of
capital structure; indicators of the state of fixed and current assets; indicators of turnover and
profitability; assessment of the probability of bankruptcy
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