VIK 336.338.48
_ HOBBIIIEHUE
OUHAHCOBOU YCTOUYUBOCTU INPEAIIPUATUA

A.A.CMOJIbCKAS?, C.1. ATAMEHKOBA!
! crynent yae6roM rpymmsr 10302220
2 K. 5. H., Jo1eHT «VHmKeHepHas SKOHOMHKA»
benopycckuii HaMOHaNbHbBINA TEXHUYECKUI YHUBEPCUTET
r. Munck, Pecniyonuka benapychb

Annomayus. B nayunoii cmamee paccmampusaemcs mema nogwluie-
HUe UHAHCOBOU YCMOUYUBOCTHY NPEONPUAUSL, A MAKICe NOKA3ameu,
Komopbie ee xapakmepusyiom. Buumanue maxowce yoensemes nokazame-
JIAIM, KOMOpble Xapakxmepusyom UHAHCO8YI0 YCIMOUYUBOCTb.

Kniouesvie cnosa: ¢unancosas ycmouuugocmu, HAAMENCECNOCOO-
HOCMb, HOOX00bl PUHAHCOBOU YCIMOUYUBOCMU, HOKA3ZAMENU (PUHAHCOBOU
YCMOUYUBOCMU, MUNbl YUHAHCOBOU YCMOUYUBOCTHIL.

IMPROVING THE FINANCIAL STABILITY
OF THE COMPANY

A.A. SMOLSKAYA!, S.I. ADAMENKOVA?
!student of the study group 10302220
2Phd, Associate Professor of the Department of
«Engineering Economics»
Belarusian National Technical University
Minsk, Republic of Belarus

Annotation. The scientific article discusses the topic of improving the
financial stability of an enterprise, as well as the indicators that charac-
terize it. Attention is also paid to indicators that characterize financial
stability.

Keywords: financial stability, solvency, approaches to financial stabil-
ity, indicators of financial stability, types of financial stability.

@urHAaHCOBas YCTOMYMBOCTh 3aBUCUT OT 3KOHOMHYECKOW Cpeibl Ha
MPENNPUSITAN, BHYTPEHHUX U BHEITHUX (PAKTOPOB, CTAOMIILHOTO TIOJI0XKE-
HUSI IPEAIPUATHS HAa PBIHKE, TEXHUYECKOT O U OPraHU3allHOHHOTO YPOBHS
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MMPOU3BOJCTBA, a TAKIKE OT COCTOAHUA UCIIOJb30BAHUA COOCTBEHHBIX pe-

CYPCOB.

MHEHHUS 0 TOM, YTO COCTaBIseT ((UHAHCOBYIO YCTOMYMBOCTD U KaKHe
(hakTOpBI ee OMPENeNroT, PacXOaATcs, TepMUH "(pUHAHCOBAS YCTOWUH-
BOCTH" MMEET MHOXKECTBO TOJIKOBAHUH, KOTOPbIE MpHUBEIeHBI B Tabmuia

7 ¢ pa3IMIHBIMHU aBTOPAMHU B 9KOHOMHYECKOI TUTEepaType.

Tabmumna 7 — TpakToBKa MOHATHA (PHHAHCOBOH YCTOWYHBOCTH

pa3NUYHBIMU aBTOPaMHU

CITIOCOOHOCTH OCYIIECTBJIACTCA KaK e¢ BHEIIIHEe ITPOSABJICHUEC.

OmnpeeneHre MOHATHS ABTOD
duHaHCOBas YCTOWYUBOCTD MPEACTABIACT cO00i oOecnieueHre AT, Tlepemer
3anacoB (OPMHUPYIOIIMMU HCTOYHHKAMH, TIPU ATOM ILIaTeXe- [1' c. 307]

, C.

B o61em Buze ¢prHaHCOBast HE3aBUCUMOCTD TIPEIPHUSITHS Xa-
paKTepu3yeT CTPYKTYPY €ro Kanuraia U CTENeHb 3aBUCHMOCTH
OT BHEIIHMX HMCTOYHUKOB (uHaHcupoBaHus. DuHaHCOBas
YCTOIYHMBOCTD XapaKTEPU3yeT CIOCOOHOCTh OCYIECTBIATh XO-
3AHCTBEHHYIO JeATEIbHOCTh NPEUMYLIECTBEHHO 32 CUET CO0-
CTBCHHBIX CPEICTB NPH COXPAHEHHH IUIATEKECIIOCOOHOCTH.

B.U. bapunenko
[2,c. 43]

®duHaHCOBAsS YCTOMYHUBOCTH — 3TO XapaKTEPUCTHKA CTAOMIBLHO-
CTH (PMHAHCOBOTO TOJIOXKCHHS IPEAIPUATHS, OOecrieunBacMast
BBICOKOH JI0JIel COOCTBEHHOTO KamuTajia B o0ImIei cymMmme Hc-
MOJI3yEeMBIX M (DMHAHCOBBIX CPEJICTB.

JL.B. Jlonmosa
[3, c. 142]

®uHaHCOBass YCTOMYHMBOCTH SIBJISETCS OJHUM U3 KPUTEPHUEB
OLICHKH ()HAHCOBOTO COCTOSIHUS, PACUET JAHHOTO TIOKa3aTes
MO3BOJIACT ONPEAEIIUTh ONTUMAIbHOE COOTHOLIEHHE MEXKIY
aKTUBaMM U UCTOYHHKAMHU UX (HOPMHUPOBAHMA B LIENIAX Jalb-
HEWIIero yJy4lleHus nokaszareneil pyHKIHOHUPOBAHHMS TIpe/l-
NPUSTUS M B YaCTHOCTH (PMHAHCOBOT'O COCTOSTHHSI

JLM. Kynpusi-
HoBa [4, c. 132]

®uHaHCOBas yCTOMYMBOCTh HPEANPHUATHS — CIIOCOOHOCTH
CyOBbeKTa X03sIHCTBOBaHMUS CYLIECTBOBATD, IPU 3TOM COXPaHSs
PaBHOBECHE BCEX AKTHBOB M IACCUBOB IIPU M3MEHSIOIUXCS
(hakTOpax BHYTpEHHEIl M BHEIIHEH Cpebl, TapaHTHPYIOIIHe
€ro IUIATEeXECIOCOOHOCTh M MHBECTHLIMOHHYIO MPHUBJIEKATEIb-
HOCTb B JJOJIOCPOYHOM HEPUOLIE U IIPU JOIyCTUMOM PUCKE

I'".B. CaBunkas
[5,c. 619]

OmucanHble MOHATHUSA, TPECTaBIeHHBIe B Tabmuie 1.1, paccmarpu-
BaIOT ompe/ielieHNe (PMHAHCOBON YCTOMYMBOCTH C Pa3IMYHBIX TOUYEK 3pe-
Hu aBTOpOB. Kaxapiit aBTOp, MMes CBOE MHEHUE YTBEPKAAET, UTO OIpe-
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neneHne (pUHAHCOBOM yCTOWYMBOCTH HAaNPSMYIO CBSI3aHHO C (DMHAHCO-
BBIM TIOJIOKEHUEM NpeAnpusaTHs. Tak jke CyIIecTByeT MHEHHE YTO 3TO
I1aTEXECIIOCOOHOCTh M HATMYKE COOCTBEHHOI'O KalHTaua y MpeAnpus-
THsA, HO Oollee KOPPEKTHhIM ompeaeneHneM «DHHAHCOBOH yCTOHYHBO-
CTH» SABJISIETCA:

duHAHCOBAs YCTOMYUBOCTD — 3TO SKOHOMUYECKOe U (PMHAHCOBOE CO-
CTOSHHE OpraHU3allid B IIPOLECCe paclpelesCHHs, YIPABICHUS U HC-
MOJIb30BaHUS €€ PecypcoB, o0ecreyrBaroiee MoCTynaTeIbHOe pa3BUTHE
OpTaHU3alMy B LEJSX pocTa MPUOBUIH 1 COOCTBEHHOTO KamuTaja IpH Co-
XPaHEHUH IUIATEXECHOCOOHOCTH U KPEIUTOCIIOCOOHOCTH B YCIOBHUSIX
KOHKYPEHTHOW BHEIIHEN cpefbl. [6]

JlaHHO€ OHATHE BO MHOTOM 3aBUCUT OT CTPYKTYpPBI KaluTajia npes-
MPUATHSL, TAKXKE UMEET B3aMMOCBS3b MEKAY KPAaTKOCPOUHBIMHU U JIOJITO-
CPOYHBIMH 00513aTE€IBCTBAMH M MEXLY COOCTBEHHBIMH U JOITOBBIM KallH-
tanoM. [ToHsTue cofepxut B cebe obecrieucHre 0OOPOTHBIX aKTHBOB 32
c4€T cOOCTBEHHBIX CPEJICTB.

PaccMoTpum HECKONBKO THTIOB (DMHAHCOBOHM YCTOWYHBOCTH TPEATIPH-
AT, KOTOPBLIC HAIOT IMPEACTABJICHHUE O HMYUICCTBECHHOM IIOJIOKCHUU
MPEANPUATHA:

—a0Co0THas YCTOMYUBOCTh — 03HAYAET UTO NMPEANPUATHE UMEET BhI-
COKHMH YPOBEHb IJIaTEKECHOCOOHOCTH. DTOT TUI YCTOHUMBOCTH TTOKA3bI-
BAET, YTO MPEIANPHUITHE HE UMEET 3aBUCUMOCTH OT KPEIUTOPOB.

—HOpMaJlbHasi YCTOHYMBOCTb — INPEANPUATHE HMEET HOPMAJbHYIO
M1aTEéXKECTIOCOOHOCTh, HCIIONIb3YEeT PAllMOHANIBHO 3aéMHBIE CPE/ICTBA.

—KpPHU3UCHAsl YCTOMYMBOCTb — IPEAIPUATUE ITOJHOCTBIO HEIUIATEkKE-
CIOCOOHO M HAXOJUTCS HAa TpaHy OAHKPOTCTBA.

Bonee moapoOHO paccMOTpeHHBIE MOHATHE MPEACTABICHBl Ha PH-
cynke 1.
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THIE (HHAHCOBOH YCTOHYHBOCTH

AbcomorHan

YCTOHYHBOCTE

I

Hopmansras

YCTOHYHBOCTE

l

KpuzucHaa
YCTOHYHEOCTE

.

OGopOTHEIE AKTHBEL
[peIUpHATHS
chOPMHPOBAHEI 32 CIET
ero coGeTEeHHBIX
HCTOYHHKOB.

OBGopoTHEIE aKTHEBI
TPEATNpPHATHA
c(OpMHpPOBAHE! 32
CTI4T eT0 cOGCTBEHHEIX
HCTOYHHKOB H
IOITOCPOIHBIX

OBGOpOTHEIE AKTHEE
He ofecedeHs!
OCHOBHEIMH
HCTOYHHKAMH HX
tbopmupOBaHHT
(BBIcOKAK

3aifMoB. BEPOATHOCTH
DaHKpOTCTRA).

Pucynok 14 — Tumbl puHAHCOBON YCTOMYUBOCTH

OtmeTrnM, YTO (PUHAHCOBASL YCTOHYMBOCTH TPeOyeT HE TOJBKO UMETh
CPEICTRA MPEANIPHUATHS, HO TAKXKE UMETh CIIOCOOHOCTh 3P (EKTUBHO UMHU
ynpasiATh. lIpeanpusaTie JOIKHO CTPEMUTHCA K ONITUMAIBHOMY HCIIONb-
30BaHMIO CBOMX PECYpPCOB, YTOOBI MakCHUMHU3UPOBAaTh CBOIO NPUOBUIb U
00ecTeYnTh CBOE AOJITOCPOYHOE BEDKUBAHKE. DTO BKIIOYAET B ceds Bee,
OT yIIPABJICHMS 3a11aCaMy 10 KOHTPOJIS 33 PACXOJaMH.

IlosToMy s¢dexTHBHOE ynpaBieHHe (UHAHCOBOH YCTOWYMBOCTBHIO
TpeOyeT KOMIUIEKCHOTO MOAX0/1a.

Jiist moBbIIeHUs] QUHAHCOBOM YCTOMYMBOCTH NPEATIPUATHS PEKOMEH-
IyeTCsl aHAIM3UPOBATh CTPYKTYPY 00OPOTHBIX CPENICTB, ONTUMHU3UPOBATH
HUCTOYHUKHU 00pa30BaHMsI aKTHBOB U CIIEANUTH 32 COOTHOLIEHUEM 3a€MHBIX
U COOCTBEHHBIX CPEJCTB. JTO MMOMOXKET 00ECIEUNTh YCIeIHOe (PyHKIIH-
OHHMPOBAHKE NPEIPUATHS B TaTbHEHUIIIEM.

CymecTByIOT METO/IbI aHaIM3a (PUHAHCOBON yCTOWYMBOCTH, KOTOPBIE
HCIIOJIB3YIOTCS JIJIS OLICHKH (PUHAHCOBOW YCTOHYMBOCTH, MPEICTABIICHBI
Ha PUCYHKE 2:
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MeTtons! ¢rHaHCOBOI
YCTOIHBOCTII

—

Metog amatHIa Metoxn Meton dumancoeoro
cljm{a_ﬂc,ogm rI.‘:[aTE)K&Cl‘IOCOGHOCTH TMOTOKA

moKazaTeTeH

Pucynok 15 — Metozas! puHaHCOBOH YCTOHYNBOCTH

st 6onee 0OIIMPHOTO MOHATHS O MeTOAaX (PUHAHCOBOM YCTOWYHBO-
CTH, PACCMOTPHUM KaXXJIbIii METOJI O0JIee JeTaNbHO:

1) KiroueBbIM METOIOM OICHKH (PMHAHCOBOW YCTOWYHUBOCTH IPEI-
TPUSTHSI SIBISICTCS AHAIU3 PUHAHCOBLIX nokazamenel. MeTo]] IpecTaB-
nsieT co0oii n3yueHne (PMHAHCOBBIX OTYETOB MPEIIPHUSTHS C IIETBIO Olle-
HUBaHUS €€ JaTbHEHIINX NEPCIEKTHB Pa3BUTH U B LIEJIOM (PUHAHCOBOTO
COCTOSIHUSI ITPEAIPHUSITHS.

MeTtos aHanu3a (PMHAHCOBBIX MMOKA3aTEeNIeH BKIIOYAIOT B ce0s Clemy-
OLIHE 3TAIbL:

—cOop (pUHAHCOBOM OTUETHOCTH KOMITAHHH.

—aHaju3 (UHAHCOBOM OTYETHOCTHU C TIOMOIIBIO (PMHAHCOBBIX TTOKa3a-
Teneil.

—OIIeHKa (PMHAHCOBOT'O COCTOSIHUSI KOMITaHUH.

—IIPOTHO3MpOBaHUE (PMHAHCOBBIX PE3YJIBTATOB U pa3paboTKa cTpare-
TUH.

—IIpeJoCTaBlICHHE PEKOMEHIAIINH 110 yIpaBIeHUIO (prUHAHCAMU KOTia-
HUH.

JaHHbIl MeTOA 1aET BO3MOXKHOCTB OLICHUBATh (PMHAHCOBOE TOJIOXKE-
HUE KOMITAHWH, BBISIBUTH BOZMOKHBIE ITyTH JUIS yydlieHus e€ GuHaHCO-
BBIX pe3yJbTaTOB.

2)  OpmHUM M3 KITIOYEBBIX METO/I0B (PMHAHCOBOW YCTOWYHNBOCTH SIBJIS-
eTCcs METOA NIaméxicecnocoonocmu. MeTo] IO3BOJISIET ONPENENIUTh CIO-
COOHOCTh MPEANPHUATHS UCTIOIHUTH CBOM (DMHAHCOBBIE 0053aTENLCTBA B
OTIpeIeIIEHHBIN TPOMEKYTOK BPEMEHH.

st pacu€ra JaHHOTO METOAA MPUMEHSIOTCS Pa3IMYHbIE TOKa3aTeNH,
Takue Kak: KOd(QQPUINEHT TEKY4YEeCTH aKTUBOB, KOOPQHUIIMEHT TEKy4eCTH
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JOJTOCPOYHBIX 0053aTENBCTB, KOAQDUIMEHT TEKydecTH oOmmx 00s3a-
TEIBCTB U JIp. DTU MOKA3aTeNH AAI0T BO3MOXKHOCTh OLEHHUTH, B KaKOU
MIPOMEKYTOK BPEMEHHU NPENIPUATHE CIOCOOHO IOTAaCUTh CBOU AOJIH U
IpyTHe 0053aTeIbCTRA.

MeTton mnaTéxecrnocoOHOCTH BaXKHBIHM MOKa3aTellb (PMHAHCOBOTO CO-
CTOSIHUSL TPEAIIPUATHS, MO3BOJISIIOIINI OLIEHUTh CIIOCOOHOCTh BBIKHBA-
HUSL B yCIIOBUSX (DMHAHCOBBIX TPYIHOCTEH.

3) CymectByeT Memod uHaHco8020 nOmMoxa, KOTOPbIA SIBISCTCS
U3 TIEPEUNCIICHHBIX METOJIOB, OJJHUM M3 OCHOBHBIX. MeTo pHUHAHCOBOTO
[IOTOKA BKJIFOUACT B c€0sI A€TAJIbHBIN aHAIN3 OTTOKOB IEHEKHBIX CPEACTB
MPEeaNpUsITHS, a TaKKe aHaINW3 IMOCTYIUIEHHS JEHEKHBIX CPEACTB, 3a
ornpeenéHHbIe IePUOIbl BPEMEHHU.

Metoa (UHAHCOBOTO MOTOKA MOMOTAET ONPENENIUTh JUOO0 OLEHHUThH
CIIOCOOHOCTH MPEIIPUATHSI 00padaThIBaTh MHOTOUUCIICHHBIH 00BEM Jie-
HEXHBIX CPEJICTB JJIS TIOKPBITUS TEKYLIUX ONEPAllMOHHBIX PAaCX0JI0B.

['maBHBIM acmeKTOM JAHHOTO METOJa, SIBISETCS OLEHKa CTPYKTYpPHI U
HCTOYHHUKOB ITOCTYIJICHUS ICHEXHBIX CpeAcTB. MeTon (hMHaHCOBOTO MO-
TOKa UTpacT BaXKHYIO POJib B OllEHKE (PMHAHCOBOW YCTOHYMBOCTH Mpe-
MPUSATHSI ¥ TIO3BOJISIET BBISIBUTH MOTEHIMANBHBIE POOJIEMBI, & TAKXKE pa3-
paboTaTh JaJbHEHIIYIO CTPATET IO ATl UX YCTPAHEHHSL.

B ¢unraHCOBOW YCTOWYMBOCTH KOMITAHUW TPUMEHSIOT MHOMXECTBO
pa3nnYHbIX (PMHAHCOBBIX MOKa3aTesnel. JlaHHbIe MOKa3aTeNn MO3BOJISIIOT
OLIEHUTH (PMHAHCOBOE MOJIOKEHUE MTPEAIPHUSITHS.

U3 paccMOTpeHHBIX METOAOB MOXKEM CJENaTh BBIBOJ, YTO HauboJjee
TOYHBIM METOJIOM sIBIIsieTCs] MeTO/1 «DHHAHCOBBIX MOKa3aTeNei.

UrtoObl TipeANIpUATHE SBISIIOCH PUHAHCOBO YCTOWYMBBIM, MPEIIIPHS-
THE JOJPKHO UMETh 3 3HAYMTEIbHBIX apTyMEHTa:

—OBITh IOCTATOYHO IIATEXKECTIOCOOHBIM;

—00Ja1aTh BEICOKOH JIEIOBON aKTHBHOCTBIO;

—HMMEeTh MCTOYHHUKH, 32 CUET KOTOPBIX CO3AETCS MMYILECTBO Mpe-
TIPUSTHSL.

[ToaTomy Bce 9TH TOKa3aTeau Mbl npejacTaBuM B Tabnuna 8:
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Tabmuia 8 — KinroueBble nokaszaTean GUHAHCOBOH YCTOMYHUBOCTH

VcnoBHble 0003Ha-

No | HaumenoBanue nokazareneit |Popmyia pacueTa
YCHUS
|. Vposenv nuxsuonocmu npednpusmus
11 KoadhdurmenT TeKyIIeH Klzi | — Jonmrocpo4Hbie
"~ ImukBuaaOoCcTH (K1) v aKTHBBHI;
Koahdunpment obecrneueHHOCTH TV
1.2 [coOGcTBEeHHBIME 00OPOTHBIMHU 2= Il — ITponsBoncTBeH-
cpencramu (K>) ! HBIE 3aIachl;
13 KoahdunpeHT ObICTpO#t JIUKBUI- KSZZlC+KBCD+L[3
HocTH(K3) v Il — 3arpats! Ha
14 KoadduuueHT neHEKHON JTHK- K4:Llc+KB<D+,£L3 MIPOU3BOJICTBO;
" BumHOoCTH(KY) KO
15 Kod(h}UIMEHT JeHeKHOH JUK- g ACHKBD IV —Jlonrocpounsie
~ uanoctn(Ks) v 00513aTeNbCTBA;
. [enosas akmusnocmo
b1 [Mepron oOOpaurBaecMOCTH 000- KG_LLW*OACp \ —gpaTKOCPO‘IH'He
"~ porubix akTuBoB (Ks) - BP O0A3aTeIIBCTRA,
KomnuecTBO ~ OMONHUTEIBHBIX
b o MPUBIICYEHHBIX CPEIACTB B 000POT Ky=AJ] * BP, ., BP - BI:IP}"JKa' oT
B pe3ylIbTaTe yIIMHEHUS IEPHU- yr peai3alui,
oma obopota (teic.py6) (K7)
. Qunancosas ycmotiuusocmo KB — Kparxocpos-
Hble (PUHAHCOBBIE
31 KoadduuueHT KanuTaiu3anud — K VY BJIOJKEHUS,
"~ Imteyo ¢uuancoBoro peruara (Ks) &
OA — Cpennue kpar-
KOCPOYHbBIE aKTHUBBI;
32 KoaddumueHT 00ecne4eHHOCTH v+
"~ lobs3aTenbeTB uMyiecTBOM (Kog) “Bananc KII — IIpocpouen-
HBIE KPATKOCPOUHbBIE
00s13aTeILCTBA;
KoaddumueHnr obecreueHHOCTH] KII + /I
3.3 [mpocTpodeHHbIX  00s3aTenseTs K,y = ———— | Al — Homnrocpou-
(K10) IV+V |yne MIPOCPOYCHHBIE

00s13aTEILCTBA.

Takxnm 06pazom, (hrHAHCOBAs YCTOMYMUBOCTD 3aBUCHUT OT IUTATEXKECTIO-
COOHOCTH, JIETIOBOM AKTUBHOCTH, @ TaK)K€ HMCTOYHUKOB IPHUBJIICUYCHUS
CpPEACTB.
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Jyis moBbIIeHNSI OOBEKTUBHOCTH MOYYCHHBIX PE3YJIbTaTOB pacucTa,
KO3 (UITUCHTOB, MPeICTaBICHHbIX B Tabiuia 8, HeoOXOJUMO YYHUTHI-
BaTh OCOOCHHOCTH WH(pOpPMAIUH, KOTOpas CKpPhITa B MAaHHBIX OaylaHca,
HaTpumep:

— B 0DOpOTHBIX CpeACTBaX (3amacax) BBIICTAIOT CPEICTBA, KOTOPBIC
MPUCYTCTBYIOT Ha CKJIAJaX JIOCTATOYHO JUTUTEIBHOE BPEMS;

— B eOMTOPCKOH 3a10DKEHHOCTH HEOOXOAMMO OTPa3HTh Ty 3a]0J-
KEHHOCTh, CPOKH OILIAThl KOTOPOH yKe JaBHO HACTYIIHIIM, & OIlIaTa He
MPOU3BOJUTCS B CHITY TOTO, YTO MPEANPHITHE CTAIO0 GAHKPOTOM.
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