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CeBepo-KaBka3ckas rocy1apcTBeHHas akaJaeMus
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Pa3paborka HanpaBJieHHil 0 YKpenJeHu0 (PMHAHCOBOM YCTOWYHUBOCTH U
IUIATEKeCIOCOOHOCTH NpeANPUATHS

AnHoTanus. OIHUMU U3 IJIaBHBIX aHATUTUYECKUX HHIUKATOPOB PaOOTHI MPEAIPHUSATHS B
COBPEMEHHBIX YCIOBMSX XO3SMCTBOBaHMS BBICTYNAIOT KPUTEPUM IUIATEKECIOCOOHOCTH U
(uHAHCOBOW YCTOWYMBOCTH.

OT meranbHOro aHauW3a U OLEHKU ITHX aCIEKTOB BO MHOIOM 3aBHUCUT OCYIIECTBICHHUE
BbIOpDAaHHOIO BEKTOpa pa3BUTUS NPEINPUITHS, KOPPEKTUPOBKA CTpaTerdd U pa3paboTka
KOMILJIEKCa Mep, HAaIIPaBJIEHHBIX Ha IPEIYIpeKAeHNE HeOIaronpusTHBIX BHEIIHUX BO3/1EHCTBHA.

HemanoBaxxHpiMM DlapamMeTpaMu, Ha KOTOPBIE OKAa3bIBA€T CYIIECTBEHHOE BIIMSHUE
¢uHaHCOBass yCTOHYMBOCTb B COYETAHHU C IUIATEKECIIOCOOHOCTHIO, SIBISAIOTCS YPOBEHb
KOHKYPEHTHBIX IIPEUMYILECTB, BEIMYMHA WHBECTULHOHHOTO IOTECHLHANA, a TaKKE CTEIEHb
YZIOBJIETBOPEHHSI SKOHOMHUECKUX OKUAAHUN COOCTBEHHUKOB U KPETUTOPOB.

AKTyasbHbIE 3HAYECHUs KOd(QPHUIIIEHTOB ¢duHAHCOBOM YCTOMUYNBOCTH U
IUIaTE)KECIIOCOOHOCTH  IEMOHCTPUPYIOT HACKOJIBKO ONTHUMAlbHO OpPraHW30BaHA CHUCTEMA
(MHAHCOBOI'O yNPaBJICHUS B KOMIIAHUU.

KiawueBble ciaoBa: @unaHcoBas ycTOMYMBOCTh, (DPMHAHCOBask HE3aBHUCHMOCTB,
JUKBUIHOCTb, IUIATEKECIOCOOHOCTh, KPAaTKOCPOUHBIE M JOJTOCPOYHBIE O0S3aTENbCTBA,
neOuTopcKas 3a10JKEHHOCTh, KPEUTOPCKas 3aJ0JKEHHOCTb, JCHEKHbIE TOTOKH.
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Development of directions for strengthening the financial stability and solvency of
the enterprise

Annotation. One of the main analytical indicators of an enterprise's performance in
modern business conditions is the criteria of solvency and financial stability.

The implementation of the chosen vector of enterprise development, the adjustment of the
strategy and the development of a set of measures aimed at preventing adverse external influences
largely depend on a detailed analysis and assessment of these aspects.

Important parameters that are significantly influenced by financial stability combined with
solvency are the level of competitive advantages, the amount of investment potential, as well as
the degree to which the economic expectations of owners and creditors are satisfied.

The current values of the financial stability and solvency coefficients demonstrate how
optimally the financial management system in the company is organized.

Keywords: Financial stability, financial independence, liquidity, solvency, short- and
long-term liabilities, accounts receivable, accounts payable, cash flows.

duHaHCOBasI yCTOMUYNUBOCTH OMIPEIETISAET, HACKOIBKO KOMITAHUS CIIOCOOHA MPOTHBOCTOSATH
BHEITHUM ¥ BHYTPEHHHUM BBI30BaM, COXPaHATh IUIATEKECIIOCOOHOCTh M  00ecleyuBaTh
CTaOWIIHHOE PAa3BUTHE JIAXKE B YCIOBUAX HEOMpeaeneHHOCTH. DuHaHCOBas YCTOWYMBOCTh — 3TO



HE NPOCTO HAJIMYME JCHEr Ha cueTax. JTO KOMIUIEKCHAs XapaKTePUCTHKA, KOTOpas OTpa)kaeT
CIOCOOHOCTh MPEANPHUITHS CBOEBPEMEHHO U B IOJTHOM 00bEME BBIIIOJIHATH CBOM 00s3aTEIHCTBA,
HOJ/IEP)KUBAaTh ONTUMAIBHYIO CTPYKTYpy Kamurana, o0OecreuuBaTh HENpPEPBIBHOCTh OH3HEC-
IPOIIECCOB M CO3/aBaTh YCJIOBHS JJs pocta. Jpyrumu cioBaMu, 3T0 (yHIAMEHT, HA KOTOPOM
CTPOMTCS JI0BEpUE MAPTHEPOB, UHBECTOPOB U KpenuTOpoB. Tekylnee cocTosiHME (PMHAHCOBOU
YCTOMUYMBOCTH ONPENEISETCS C TI0 MOIIBIO KOA(P(PHUIIMEHTOB TUKBUIHOCTH, KOTOPHIE TIOKA3BIBAIOT,
CHOCOOHO JIM MpeNnpUaTUe ObICTPO IOracUTh CBOM KPaTKOCPOYHbIE 00s3aTenbcTBa. Ecnm 3tn
K03 PHULIMEHTHI HHKE HOPMATUBHBIX 3HAUCHHIA, 3TO CUTHAJI O BO3MOXHBIX KaCCOBBIX pa3pbIBax U
pHCKax MPOCPOUKH ruiaTexei [1].

CrenyromuMi  BaXHBIMH  TTOKa3aTesiMU  (DUHAHCOBOM  YCTOWYHMBOCTH  SIBJISIOTCH,
nokaszareiau (UHAHCOBOW HE3aBUCHUMOCTH, TakoW Kak Koddduuuenr aBtoHomuu. OH
JEMOHCTPUPYET, Kakas 4acTh aKTHBOB MPEANPUATHS (PUHAHCHPYETCS 3a CUET COOCTBEHHBIX
CpPE/CTB, a Kakas — 3a CUeT 3aeMHBIX. UeM BblIIlIEe 10J11 COOCTBEHHOI0 KanuTasia, TeM YCTOHUYMBeEe
KOMITaHUSI K KONEOaHUSAM pbIHKA M M3MEHEHUSM KPEAUTHOW MONUTHKH. OTHAKO HE CTOUT
3a0bIBaTh, YTO YpE3MEPHAsi OCTOPOKHOCTh TOKE MOKET CAEP)KUBATh Pa3BUTHE, 103TOMY BaXKHO
HaiiTh OanaHc. Emie oauH KiIr04eBOM acneKT — aHaliu3 CTPYKTYpbl M JWHAMUKH JI0XOAOB U
pacxonoB. Ecnu Ha npeanpusitie HabI0JaeTCss pOCT pacxoJ0B HaJl 10XOJAaMH, WM MPUOBLIb
CTaHOBUTCS HEYCTONYMBOM, 3TO MTOBOJI 33[yMaThCsl O IEPECMOTPE OU3HEC-MOIEIIN, ONITUMU3ALIUN
3aTpaT WIK MMOUCKE HOBBIX UCTOYHHUKOB J1oxoa. Oco0oe BHUMaHUE CTOUT YAEIUTh YIPABICHUIO
NeOUTOPCKOW M KPEAMTOPCKOM 3aJ0JDKEHHOCTHIO. 3a/IepKKH B pacdeTax ¢ IMOKYMATeIsIMU WA
POCT JI0JITOB IIE€pe]] NOCTABIIMKAMU MOT'YT OBICTPO MPUBECTH K AePULUUTY OOOPOTHBIX CPEACTB U
CHIDKEHHIO (prHAHCOBOM ycToiuuBoCTH. [103TOMY perynsipHbIif MOHUTOPHHT 3THUX IMTOKa3aTelen
— obs3arenbHas 4acTh (PMHAHCOBOTO MEHEKMEHTA [5].

Jlnst moBBIIEHUST (PMHAHCOBOM YCTOWYHBOCTH TPEANIPHUITUS HEOOXOAUMO INPHUMEHSTh
KOMILJIEKC METOJIOB, HAIIPaBJICHHBIX Ha YKpEIJICHHE ero (PMHAHCOBOI'O IOJIOKEHMSI, CHUKEHUE
PHUCKOB U obecriedeHre CTabuabHOro (PyHKIIMOHUPOBAHUS B YCIOBUSAX PHIHOUHON KOHBIOHKTYPBI.
Haunem c ynpaBieHHs COOCTBEHHBIM KalMTaJOM: YBEJIWYEHHE JI0JUM COOCTBEHHBIX CPEACTB B
CTPYKTyp€ KamnuTaja CHI)KAeT 3aBHUCHUMOCTh OT BHEIIHEro (PUHAHCHPOBAHHSA M IOBBIIIAET
YCTOMUMBOCTh K BHEIIHUM IIOKaM. DTO JIOCTUTAETCs 3a CYET PEHHBECTHPOBAHUS NPUOBUIN U
MPUBJICYEHUS] TOTOTHUTEIbHBIX NHBECTUIIMH Yepe3 SMUCCUIO aKIIUK WM YBEIMYEHUE YCTaBHOTO
KanuTana. Takoil moxxox (opMHpyeT NPOYHYIO OCHOBY JUIS JOJTOCPOYHOIO pAa3BUTUS U
MOBBILIAET JOBEpUE KPEIUTOPOB U apTHEPOB.

Cnenyromuii BaXHBII METOA — ONTHUMM3alUs CTPYKTYpbl 3acMHBIX CPEICTB.
COanaHcupoBaHHOE COYETaHHE KPAaTKOCPOUYHBIX M JOJITOCPOYHBIX 0053aTeNbCTB MO3BOJISET
CHU3UTh ()MHAHCOBBIE PUCKM U TOBBICUTH IIIaTEXKECNOCOOHOCTh. [Ipm 3TOM BaxkHO
KOHTPOJIMPOBAaTh YPOBEHb JIOJITOBOW HAarpy3KH, 4TOObl HE JOMYCTUTh YPE3MEPHOIO pOCTa
00513aTeNIbCTB, KOTOPBIM MOXKET IPUBECTH K YXYALICHNIO (UHAHCOBOTO COCTOSIHUS. D PEeKTUBHOE
yOpaBleHUEe JeOMTOPCKOM 3a0JKEHHOCThIO — €Il€ OJWH KJIIOYeBOW HHCTPYMEHT.
CBOeBpeMEHHOE B3BICKAHUE JI0JITOB U MUHMMM3ALMUS IPOCPOUEHHBIX IIATEKEN MOLAECPHKUBAIOT
JUKBUJIHOCTb U 00ECNEUYMBAIOT TIOCTOSIHHBIM MPUTOK JEHEXKHbIX cpenctB. s 3Toro
OPUMEHSIOTCS. CHCTEMbl MOTHBALlUM JI€OUTOPOB, PECTPYKTYpU3aLUs 3aJ0JDKEHHOCTH U
UCIOJIb30BaHNE (PaKTOpUHTA. AHAIOTUYHO, KOHTPOJIb KPEIUTOPCKOM 3a/10JKEHHOCTH MTOMOTaeT
ONTUMHU3UPOBATh CPOKM IUIATEXKEW, yimyuinas OOOpOTHBIM KamuTal U CHHXKas MOTPeOHOCTH B
JOTIOTHUTEIbHOM (DMHAHCHPOBAHUU.

BaxxHbIM HampaBiieHUEM SIBIISETCS PAlMOHAIBHOE YIPAaBICHHE 0OOPOTHBHIMH aKTHBAMHU.
OnTumu3zanus 3amacoB M COKpAalleHHE MPOU3BOJCTBEHHBIX IUKIOB MO3BOJIAIOT YMEHBIIUTh
«3aMOPO’KEHHBIE» CPEICTBA W TOBBICUTH A(PQPEKTHUBHOCTh HCIOJIB30BAHUS PECYpPCOB. ITO
CHI)KAeT M3JIEPXKKU U MOBBIIIAET YCTOWYMBOCTD K KosiebaHUsM cripoca. Takke CTOUT OTMETUTh
poib (UHAHCOBOTO IUIAHUPOBaHHMSA M OropKkeTHpoBaHuA. CHUCTEMAaTHYECKUH aHAIW3 U
MIPOrHO3MpPOBaHUE (PUHAHCOBBIX TMOKa3aTesield AAal0T BO3MOXHOCTH CBOEBPEMEHHO BBISBIIATH
OTKJIOHEHUS U TPUHUMATh KOPPEKTUPYIOLIHE MEPhI, UTO CIOCOOCTBYET MOAJAEpKAHUIO0 OalaHca
MEXy JA0XOJaMH M pacxogamu. BHeapenue cuctembl (MHAHCOBOIO KOHTPOJS M BHYTPEHHETO



ayauTa obecredyrnBaeT Mpo3pavyHOCTh U JOCTOBEPHOCTh MH(POPMALIMH, YTO BAXKHO VIS IPUHATHS
00OCHOBAHHBIX YIpaBJIEHUYECKUX pemieHuil. He MeHee 3HAYMMBIM SBISIETCS NpPUMEHEHHE
MHHOBAIIMOHHBIX (DMHAHCOBBIX MHCTPYMEHTOB U TEXHOJIOTHI.

[TnarexecnocoOOHOCTh  SIBISIETCS  KIIFOYEBBIM  ACHEKTOM ()MHAHCOBOW YCTOHYMBOCTH,
OTpaKaroIIUM CIIOCOOHOCTh KOMITAHUM BBIIIOJIHITH CBOM KpPAaTKOCPOUHbIE 00s3aTenbcTBa. Jist ee
YKPEIUIEHUSI MOYKHO MCIIOJIb30BaThb HECKOJBKO CTpAaTeruil, KaxkJas U3 KOTOPBIX HMMEET CBOU
IPEUMYIIECTBA U OCOOCHHOCTH peanu3anu [4].

IlepBast cTparerus — 3TO ONTUMHU3AIMS AEOUTOPCKON U KPEAUTOPCKON 3a/10JKEHHOCTH.
OT0 BKIIIOYAET B €0 yIyUllleHUE yIpaBJIeHUs 1eOUTOPCKON 3a0KEHHOCThIO, YTOOBI YCKOPUTh
IIOCTYIUIEHHE JIGHEXHBIX CpPEICTB, W MPOJJIEHUE CpOKa NOramleHus KpPeAUTOPCKOM
3aJI0J5KEHHOCTH, YTOOBI yBEJIMYUTh IIEPUOJ] BPEMEHH JJ1s1 BBIITOJHEHUS 0053aTEeJIbCTB.

Bropass crpareruss — 93T0 nuBepcUUKAIMSA  HCTOYHUKOB  (HMHAHCHUPOBAHMUS.
Hcnonp30BaHuEe pPa3IMYHBIX HCTOYHUKOB, TaKUX KaK 3acMHBIC CPEICTBA, WHBECTULUU U
COOCTBEHHBIE PECYPCHI, MOXKET IIOMOYb CHU3UTh 3aBUCUMOCTb OT OJIHOT'O MCTOYHHKA U ITOBBICUTH
(buHAHCOBYIO THOKOCTb.

Tpetpst ctpareruss — 310 BHenpeHue 3(Pp(PEKTUBHBIX CHCTEM YIPABICHHS IEHEKHBIMU
HOTOKaMH. DTO BKJIIOUYAET B ce0s IPOTHO3UPOBAHKE U INIAHUPOBAHUE JCHEKHBIX TOTOKOB, YTOOBI
IPEOTBPATUTH NEUIUT CPEACTB U 00ECIICUNTH CBOEBPEMEHHOE BBIITOJIHEHHE 00513aTEbCTB.

YerBepras crpareruss — 3T0 LMppoBHU3anus OyXrajaTepckoro ydera U (PUHAHCOBOTO
ynpasieHus. Mcronb30BaHne COBPEMEHHBIX TEXHOJIOTUN MO3BOJISET aBTOMaTU3UPOBAaTh MHOTHE
IPOLIECChl, CHU3UTD 3aTPaThl U MOBBICUTh TOUHOCTh (PMHAHCOBOM OTYETHOCTH.

[IsTast crpareruss — 3TO YJIy4YIICHHWE ONEPalnOHHON 3()(HEKTUBHOCTH. DTO BKIIOYACT B
ce0s ONTUMHU3ALMI0 MPOM3BOJCTBEHHBIX MPOLECCOB, CHM)KEHHE 3aTpaT M  IOBBILICHUE
IIPOU3BOJUTENIBHOCTH, YTO B KOHEYHOM HTOI€ MPHUBOJUT K YBEJIWYEHHIO NMPUOBUIBHOCTH U
YIYUIIEHUIO IUIATEKECIOCOOHOCTH. Peanmuzanms >Tux cTpaTeruil TpeOyeT KOMIUIEKCHOTO
M0JIX0/1a, BKJIIOYAIOLEr0 aHaJIN3 TEKYIIEro COCTOSHHUSI, ONpEAEJICHUE KIIIOUEBBIX MpPOOJIeM U
pa3paboTKy MHIMBUAYAIBHBIX PELICHUH I KaXKA0TO HPEANPUSATHA. DTO MO3BOJUT MOBBICUTH
(MHAHCOBYIO YCTOMUMBOCTh M KOHKYPEHTOCIIOCOOHOCTh OM3HECA B JI0JITOCPOYHOI MEPCIIEKTHBE
[3].

B 3akmodyenue, cTpaTerMu ONTUMHU3ALMU  IUIATEKECTIOCOOHOCTH JIOJKHBI  OBIThH
aIalITUPOBaHbl K KOHKPETHBIM MOTPEOHOCTSIM M YCIOBHUSAM pabOThl HPEANPUSATHS, UYTOOBI
00ecreunTh MakKCUMaIbHYI S(PPEKTUBHOCTh MW CTAOMIBHOCTh. JTO TpeOyeT MOCTOSHHOTO
MOHHMTOPHMHIA U KOPPEKTUPOBKH CTPATETUN B 3aBUCUMOCTH OT U3MEHEHUI PHIHOYHOM CUTyalluu
Y BHYTpeHHUX (pakTopoB. Takum 00pa3zom, Mbl MOXKEM 00€CTIEUUTh JOJITOCPOUHYIO CTA0OUIBHOCTh
U KOHKYPEHTOCIIOCOOHOCTh OM3Heca.

Peanuzanus u ouenHka 3¢(eKTUBHOCTH NMPEAJIOKEHHBIX HANpPaBJIEHUN MO YKPETJICHUIO
(uHAHCOBON yCTOMYMBOCTH M IUIATEKECIIOCOOHOCTH MPEANpUATUS TpeOyeT KOMIIJIEKCHOTIO
MOJIX0J1a. DTOT MPOLECC BKIIIOYAET B €051 HECKOJIBKO KIIFOUEBBIX 3TANOB, KOTOPbIE HEOOXOAUMO
THIATEJIBHO CIUIAHUPOBATh U KOHTPOJIMPOBATh HA MIPOTSKEHUH BCETO MPOLIECCA PEATU3aLUH.

[lepBriii mar — pa3paboTka M BHEApPEHUE CTpaTeruil Mo ONTUMHU3ALUU (PUHAHCOBBIX
nokasaresyeil. JTo BKIIOYaeT B ce0s aHaIM3 TEKyLero (pMHaHCOBOTO COCTOSIHUS, BBISBIICHHE
MOTEHLIMAJIbHBIX PUCKOB U Pa3pabOTKy IUIAHOB MO UX MUHUMU3auuu. Hampumep, ontumuzanus
OCHOBHBIX CPEJCTB, 3((hEeKTUBHOE yNpaBIeHUE 1EOUTOPCKON U KPEIUTOPCKON 33JOKEHHOCTHIO
MOTYT CYIIECTBEHHO MOBBICUTH (PMHAHCOBYIO YCTOMUUBOCTD MPEATIPUATHSI.

MonuTtopuHr u oueHka 3¢¢extuBHocTH. Ilocie BHeapeHHs cTpaTeruii HeoOXoJIuMOo
MOCTOSTHHO MOHUTOPHUTH UX 3P(HEKTUBHOCTH. J{J1s1 3TOT0 UCHOIB3YIOTCS pa3inyHble (PMHAHCOBBIE
1oKa3aTeay, Takhe Kak KOd()(UIMEHTHl JMKBUIHOCTH, IUIATEKECHOCOOHOCTH U (HMHAHCOBOM
HE3aBUCUMOCTHU. PeryisipHpIl aHamu3 S3THUX I[I0Ka3aTeNed MO3BOJSET OLEHUTh, HACKOJIBKO
YCIIEIIHO peau3yIoTCs MpeIOKEHHBIE HAlpaBlIeHUs] U KaKue KOPPEKTUPOBKH HEOOXOJIUMO
BHECTH JIJIS IOCTHXKEHUS JTYUIIUX Pe3yIbTaToB.

KoppektupoBka u coepiieHcTBoBaHuE. Ha 0CHOBE pe3ysnbTaToB MOHUTOPHUHTA U OLIEHKU
MIPOBOAMTCS KOPPEKTHPOBKA M COBEPLICHCTBOBAHME CTpaTerwil. ITO MOXKET BKIIIOYaTh B ceOs



epecMOTp (PUHAHCOBBIX IIIAHOB, KOPPEKTUPOBKY CTPYKTYPbI aKTUBOB M 00513aTENILCTB, a TAKKE
ONTUMU3AIMIO OINEPALMOHHBIX MpoleccoB. Takoi MMOAXOA TO3BOJSET aaNTUPOBATHCI K
MEHSIIOIMMCST PBIHOYHBIM YCJIOBUSIM M BHYTPEHHMM pHUCKaM, oOecreduBas J0JITOCPOUYHYIO
CTaOMIIBHOCTh M KOHKYPEHTOCIIOCOOHOCTh MPEAIPUATHSI.

BoBneueHne KoMmMaHAbl M IapTHEPOB. BaKHBIM acHeKTOM peanu3aluu M OLEHKH
3 PEKTUBHOCTH SIBJISAETCS BOBJICYCHNE KOMAH/IbI M TAPTHEPOB. DTO BKIIIOYAET B ce0si 0OyueHue
COTPYAHHUKOB II0 HOBBIM CTpATETUsIM, BOBJEUEHHE IIOCTABLIMKOB M KPEJUTOPOB B IpoOLEcC
onTuMH3aK (UHAHCOBBIX TIOKa3aTenel. Takoi Mmoaxoa MO3BOJISET CO3/aTh SAMHYI0 KOMaHY,
paboTarollyro Ha JOCTH)KE€HHE OOIIMX Leled, YTO CYIIECTBEHHO MOBBIIIAET 3((PEeKTHUBHOCTH
peanu3any NpeIoKeHHbIX HaIllpaBIeHui [2].

B 3aknrouenue, peanuzanys 1 oleHka 3()(PEeKTHBHOCTH MPEUIOKEHHBIX HAlpaBJIEHUH 110
YKPEIUICHUI0 (PUHAHCOBON YCTOMYMBOCTM U IUIATEKECIIOCOOHOCTH TpeOyeT TIIATeIbHOTO
IUTAHUPOBAHMSL, IOCTOSSHHOTO MOHUTOPHHIA U BOBJIEYEHUS BCEX 3aMHTEPECOBAHHBIX CTOPOH.
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