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S heKTNBHOCTb PYHKLVNOHNUPOBAHNSA NPEANPUATUSA Ha PbIHKE CBA3aHa C MOCTOSAHHbLIM N3Yy4YeHMEM CTPYKTYpbI
cobCTBEHHOr0 KannTana n NCTOYHMKOB ero hopMmnpoBaHus, obs3aTenbcTs, 4HTo6bl obecnedynTs banaHc Mexay
COBCTBEHHBLIMU 1 3a€MHbBIMW CPEeACTBaMM KOMMNaHUW. [103TOMy KOMMNaHWelR [OJIKEH MPOBOAUTLCSA €XEroiHo
(PMHaAHCOBbLIN aHaNN3 ee IMKBUAHOCTN U (hUHAHCOBOM YyCTONYMBOCTM BM3Heca.

Ona prHaHCOBOrO aHaM3a opraHu3aumm NCNOoJb3YyIOTCA NoKa3aTenu:

-NINKBUOHOCTY;

-(PMHAHCOBOW YCTONYNBOCTU;

-nnaTexecnocobHocTw.

XopoLluee (hHaHCOBOE MOJIOXKEHNE — OAMH U3 NYHLNX UHOMKATOPOB NoTeHuMana busHeca oNns 4OArOCPOYHOro
pocTa. [MepBbIiM LWaroM K NoBbILLIEeHUI0 PUHAHCOBOM FPaMOTHOCTHY ABASETCA npoBeaeHne prHaHCOBOro aHaan3a
6usHeca.

duHaHcoBas CTabuAbHOCTb ONUCbLIBAET COCTOSHUE, MPU KOTOPOM npouecc prHaHCOBOrO NoCpeAHNYecTBa
dyHKUMOHMpPYeT 6ecnepeboHO 1 CyLWecTBYeT yBEPEHHOCTb B (PYHKLMOHNPOBAHUN KJOYEBbIX (PUHAHCOBbIX
WHCTUTYTOB M PbIHKOB B PaMKaxX 3KOHOMUKMU.

OCHOBHOW Lenbio AaHHOIro UccefoBaHnA ABAseTCA Hambosiee NOIHOE U KOMMJIEKCHOE pacKpbiTe MeToAnK
aHann3a hUHaHCOBOMW YyCTONYMBOCTWN OpraHu3aumu.

B cBA3M c 3TOoM Lenblo B paboTe NocTaBneHbl Ceayowmne 3agadm:

-pacCMOTPeTb OCHOBbI (PMHAHCOBOW YCTONYMBOCTM NPEeanpuaTun,

-onncaTb MeToAbl PUHAHCOBOIro aHan3a,

-AaTb NpeABapuUTebHYIO OLEeHKY (PUHAaHCOBOIro COCTOSAHUS,

-nccnenoBaTb PUHAHCOBYO YCTONYMBOCTb NPeanpuaTus,

-onuMcaTb NyTW ee MOBbILEHMNS.

B cooTBeTCTBMU C Le/Iblo M OCHOBHbLIMUM 3a4a4aMn AaHHOrO uccnenosaHms paborta byneT coCTOATb U3 HECKOJSIbKMX
YacTen, 3aTparnealoLWMX Takme BONpPOChl, Kak aHann3 (HMHAHCOBOr0 COCTOAHUSA N YCTONYMBOCTU KOMMaHUK.

1.TeopeTuyeckne acnekTbl N3y4eHUs (MHAHCOBOW YCTONYMBOCTI OpraHu3aumii

1.1. MoHATME N CYWHOCTb (PMHAHCOBOM YCTONYUBOCTH

Jiobas KoMNaHUs OOJIXKHA KaK MOXKHO 4acTo U TWaTeSIbHO NPOn3BoANTb PMHAHCOBYHO OLLEHKY U MOHUTOPUHI
CBOEro COCTOSIHMSA U huHaHCoBOW cTabunbHocTM [2, €.117].
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https://studservis.ru/gotovye-raboty/filter?typeOfWork=%D0%92%D0%9A%D0%A0%20%28%D0%92%D1%8B%D0%BF%D1%83%D1%81%D0%BA%D0%BD%D0%B0%D1%8F%20%D0%BA%D0%B2%D0%B0%D0%BB%D0%B8%D1%84%D0%B8%D0%BA%D0%B0%D1%86%D0%B8%D0%BE%D0%BD%D0%BD%D0%B0%D1%8F%20%D1%80%D0%B0%D0%B1%D0%BE%D1%82%D0%B0%29/372008

Xopouwlee pMHaHCOBOE NOJIOXKEHNE — OAUH U3 JyHLUMX WHAWKaTOPOB NMoTeHunana busHeca 4na 4OArOCPOYHOrO
pocTa. [NepBbIM Warom K NoBbIWEHNI0 (PUHAHCOBOW FPAaMOTHOCTW ABNSeTCA NpoBefeHne (PMHAaHCOBOro aHasm3a
6usHeca.

Ons oMHaHCOBOro aHanM3a opraHusaunm NCNoJb3yloT NoKasaTenu:

0 bnHaHCOBOW YCTONYNBOCTW;

0 NIMKBUAHOCTH,

[] nlaTexecnocobHoCTH.

P DHEKTNBHOCTb PYHKLNOHNPOBAHUSA NMPEeAnpuUsaTA Ha PbiHKE CBsi3aHa C NMOCTOSIHHbIM U3Y4YeHNEM CTPYKTYpbI
cobCTBEHHOr0 KanuTana U UCTOYHMKOB ero gopmMmpoBaHus, 06a3aTenbCcTs, 4Tobbl 06ecnedynTb BanaHc Mexay
COB6CTBEHHbLIMU N 3aeMHbIMU CPeACTBaMU KOMMNaHUW. Mo3ToMy KOMMNaHNENR A0/I)KEH MPOBOANTLCSA €)XXErogHO
hUHAHCOBbLIN aHaN3 ee INKBUAHOCTUN U PUHAHCOBOW yCTONYMBOCTU BusHeca.

AHann3 nHaHCOBOW YCTONYMBOCTU NMpennpuaTun BkaodaeT B cebsa [8,c.1511:

[ aHaM3 nMyLLeCcTBa opraHusaunm;

[ oLueHKy MCMoNb30BaHNA KanuTana;

0 MOHUTOPUHI (PNHAHCOBOW YCTONYNBOCTH;

[ aHa/n3 OEeHEXXHbIX MOTOKOB.

PaccMoTpuM OCHOBLI aHaM3a (PMHAHCOBOWN YCTONYMBOCTH.

durHaHcoBasa cTabubHOCTb OMUCLIBAET COCTOSIHME, NPU KOTOPOM MpoLiecc GUHaHCOBOro NocpeaHNYecTBa
hyHKLMOHMpPYeT 6ecrnepebonHO 1 CywecTByeT YBEPEHHOCTb B (PYHKLNOHMUPOBAHNMN KOYEBbLIX (PUHAHCOBbIX
WHCTUTYTOB N PbIHKOB B PaMKaX 3KOHOMUKMW.

PucyHok 1 - NoHATNe hUHaAHCOBOM YCTOMYNBOCTH

dunHaHcoBas cTabubHOCTb ONpefenseTcs C TOYKM 3peHns ee cnocobHocTn obnervyaTb U ycunmeaTb
SKOHOMMYECKMe npoLecchl, ynpasasaTb puckaMmm 1 npeofosieBaTb NoTpsceHns. bonee Toro, puHaHcosas
CTabnNbHOCTb paccMaTpMBaETCs KakK HenpepbiBHbIA NPOLLECC: U3MEHYUBLINA C TEeYEeHNEM BPEMEHN 1
COrnacyoLWmMncsa ¢ MHOrOYNUCIEHHbIMN KOMBMHALMAMN COCTaB/ISAIOWNX 31eMEHTOB (PUHAHCOB.

OnHaKo B HacTosLLlee BpeMs eAUHbIA, 0BLWEenpuHATBLIN 1 NCNOMb3yeMbI MOAX0A K onpeaeneHnio GrHaHCOBON
yCTON4YMBOCTM BM3HEca OTCYTCTBYeT Ha npakTuke. CyLLeCcTBYIOT HEKOTOPbIE MeTOoAbl MO onpeeneHnto
hMHaHCOBON CTabMNbLHOCTY, HO HE BCE OHW JaeT YeTKOoe M NpaBuJibHOe onpepesieHne 3pPheKTUBHOCTH
(P1MHAHCOBOIro COCTOAHMSA KOMMNaHUN, TaK Kak UMeloT N HeLO0CTaTKM B CBOEM aHasIn3e, N HI0aHCbl B MCMOJIb30BaHNN.
Mpn 3ToM hnHaHcoBaa HeCTabubHOCTb YacTo onpefenseTCcs Kak CUCTEMHbIA PUCK, KOTOPbIV C/IOXKHO NPOCYNTaThb.
B akTyasnbHom cpene bnsHeca 4acTo MPUMEHSIOT NOAX0A K N3Y4YeHU0 PUHAHCOBOM YCTONYMBOCTM Kak Noaxon,
HaAeNeHHbIN MHOTMMUN (OYHKUNAMMK 1 3aadYaMu, NOCKOJIbKY OT Hee 3aBUCUT, HACKOJIbKO KOMMaHWUSA CMOXXEeT A0Aro
N XOPOLLO (hYHKLMOHMPOBATL Ha PbIHKE,

YT106bI 6bITE CTabUbHBIM, BU3HEC A0/IKEH YMETb CHMXaTb BEPOATHOCTb NafeHnNs cBoen (hUHAHCOBOMN
yCTOM4YMBOCTM 3ab6naroBpeMeHHo, A8 3TOro NCMOJb3YIOTCA pa3Hble MHCTPYMEHTbI U NoaxoAbl. PYKOBOACTBO
opraHm3aunin SOJIKHO CTPEMUTLCS MPUHMMATb YrpaBieHYeCcKne peweHns ¢ y4eToM CBOero TekyLiero
rHaHCOBOro NosioXXeHus. g 3Toro NpoM3BOAMTCA BCECTOPOHHUIM @aHaIN3 U MOHUTOPUHI BHYTPEHHEN cpebl.
KomnaHusa JosmkHa CTpeMUTbCS NPU 3TOM K MOJIyYEeHUI0 CoLManbHOM N PUHAHCOBOWN BbIFrOAbI.

Bosee NO3NTUBHBLIM N KOHCTPYKTUBHBIM MOAXOAOM K onpefesieHnio PuHaHCOBOW YCTOMYNBOCTHY ABSETCSA
[OMOJIHUTE IbHbIA NPaKTUYEeCKWA NOAX0A aHan3a, KOTOPbIN MOr Bbl y4NTbIBaTb BCE BO3MOXKHbIE CMOCO6bI
yBeJIM4eHUs BbIro4 OT PMHaHCOB.

PucyHoK 2 - Moaxoabl K onpegeneHnto GrHaHCOBON YCTONYMBOCTU

Jlioboi 6usHec 3HaeT, 4TO onpefennTb (hMHAHCOBYIO CBOK CTabuibHOCTb, MOCKOJ/IbKY He CyLLecTByeT
0OLLENPUHATBLIX MHCTPYMEHTOB K aHa/IMTUYECKUM OCHOBAM OLLEHKN (hPMHAHCOBOM CTabnabHOCTW. DTO rOBOPUT O
TOM, YTO aHaNU3 PUHAHCOBON YCTONYMBOCTU CErOAHA NPOAO/IKAET HAXOAUTLCA Ha HaYalbHOM 3Tarne CBOero
COBCTBEHHOI0 pPasBUTUS.

Hanunyune pasnuyHbix MoAeNen N KOHUENUUIA (hMHAHCOBOW CTabunbHOCTU YCNOXHSAET 3afady PUHaHCUCTa U
aHannTuKa.

2Tn KOHLUENUUN cny>XaT KaK NMpakKTn4eCKMMun, Tak N aHaJIMTU4eCKNMN OpneHTupamm ona pa3pa60TK|/| KoHUuenunm



(hPMHaAHCOBOWN CTabUNBLHOCTM B OTCYTCTBME OBOLLENPUHATON KOHLENLUMN PAaBHOBECUS U @aHAaIUTUYECKON OCHOBBI.
ITO Tak)Xe JaeT OCHOBaHUA paccMaTpuBaTb (PUHAHCOBYIO CTabUNIbHOCTb Kak NPONCXOAsLLY0 B U3MEHYNBOM
KOHTUHYYME UAKN Anana3oHe YCN0BUIA COCTaBAAIOWNX YacTen (PUHAHCOBOMN CUCTEMBbI, B OTJINYME OT €4MHON
KOHUIrypaunum nnm cCocToaHNSA 3TUX YacTel, Kak 3TO Yalle Bcero 6biBaeT MCMOb3YeTCA B MUKPOIKOHOMNYECKMX
Mooensx.

X0Ts ecTb BO3MOXHOCTU ANs TOro, 4Tobbl 6bITh 6oee BCeoH6HBLEMMOLLNM U UHKITHO3UBHBIM, MOXXHO BbIAEINTb
HEKOTOPOE KONIMYECTBO KJIIOYEBLIX MPUHLIMMOB pa3paboTKM MOHATUS U TOYHOro onpeaeneHns GUHaAHCOBON
cTtabunbHocTn. OOnMH posxkeH 6bITb BNnocnencTemnm 6onee TuwaTtensHo npopaboTaH, Yem gpyrue, Korga
hpnHaHcoBas cTabuNbHOCTb pacCMaTPUBAETCA KaK HENPEPbIBHOE COCTOSIHME Pa3BUTUA KOMMAAHUN,

PucyHok 3 - Buabl pMHaHCOBON yCTOM4YMBOCTM BnsHeca

Y4ynTbiBasi TECHblE B3aMMOCBS3UN MeXAy BCEMU 3TMMUN KOMMOHEHTAMUN (PUHAHCOBOW CUCTEMbI, (0XKMOAHUS)
HapyLleHUn B I060M U3 OTLAeSIbHbIX KOMAOHEHTOB MOryT NogopBaTh 0bLLyto cTabunbHOCTb, 4To TpebyeT
CncTteMHoOro nogxoaa. B Ka)KJJ,bIVI UMK Pa3BUTUA KOMMOaHUN Cbl/lHaHCOBaﬂ CcTabunbHOCTb MK HECTabunbHOCTbL
H6u3Heca MoXXeT Bbl3bIBAaTbCS LiefibiM CMEKTPOM HEMpaBWUJIbHbIX AEACTBUA N NPUHATBIX MEPOMNPUATUN, KOTOpble
MPVHUMAIOTCA N Peann3yloTCs PyKOBOLCTBOM.

BTOpbIM Ba>KHbIM MPUHLMMOM ONpefesieHns U yTOYHEHNSI (HIMHAHCOBOWN YCTOMYMBOCTU ABASETCA Hanexallee
NcrnonHeHne UHaHCaMUN CBOEN POaN B pacrnpelesieHnn PecypcoB prpMbl, B Mobunusaumm cbepexxeHunin n B
obecneyeHnn pa3BMTUS N pocTa.

Takum obpa3om, hUHaAHCOBAA CTabUNbLHOCTb SIBASETCSH XXU3HEHHO BaXKHOW YacTbio CTabUNbLHOCTU 1 YCNELWHOCTH
6usHeca.

TpeTuiA NpUHLUN onpeaeneHns n yTodHeHUs UHaHCOBOM YCTONYMBOCTM 3aKJIlOHaeTCs B TOM, 4TO (prHaHCcoBas
CTabuNIbHOCTb CBSI3aHa He CTOJIbKO C OTCYTCTBMEM MOTEHLMaNbHbLIX (PUHAHCOBbIX KPU3UCOB, HO 1 CO CMOCOBHOCTLIO
CbVIHaHCOBbIX CncTem orpaHm4mBaTb, MUHUMN3NPOBATbL U HeI7ITpaJ'IVIBOBaTb BO3HI/IKaPOLLI,I/IVI ;wlc6anch B KOMMNaHUN "
B MPOTEKAIOLLNX BHYTPU HEE SKOHOMUYECKMX Npoueccax. XopoLwo hyHKUMOHMpYoLWwas u ctabunbHas prHaHcoBas
cMcTeMa MOXXeT LelCTBOBaTb 3@ CHET HalMYNs CaMOKOPPEKTUPYIOLLNXCS MeXaHN3MOB obecrneyeHnst pbIHOYHOW
OncunnnnHbl, npeaoTBpalleHna Kpnu3ncos.

Takum obpasom, PUHaHCoOBaA CTabuUNbHOCTb NpefnosiaraeT Kak NPEBEHTMBHbLIE, TaK U KOPPEKTMPYIOLLME acMeKTbI.

PncyHoK 4 - neMeHTbl PUHAHCOBON YCTOMYNBOCTU

YeTBEpPTbIN BaXKHbI NPUHLMMN 3aKJlo4aeTCcs B TOM, YTO PMHAHCOBas CTabnNbHOCTb A0/KHa OblTb
ChopMySIpOBaHa C TOYKM 3pEHNSA NOTEHLMANbHbBIX NOCIeACTBUN.

MATbIA NPUHLKM, COrNAcYOLWNIACA C Y)KEe PAaCCMOTPEHHbIMU U PaKTUYeCKNM AUHaMMU3IMOM (DMHAHCOB, 3aKJ/llo4yaeTcs
B TOM, YTO (pMHaAHCOBas CTabUNbHOCTb ABAAETCSA HEMNPEPLIBHbLIM SIBJIEHNEM.

CnencTtBMeM Takoro rnoaxona K onpenesieHnto UHaHCOBOM CTabuibHOCTY ABASETCA TO, YTO NoAdeprKaHue
hnHaHcoBoM CTabunbHOCTK He o6a3aTeNbHO TpebyeT, 4Tobbl KaXxkgasa 4YacTb (PUHAHCOBOWM CUCTEMbI MOCTOAHHO
paboTana C MaKCMMasibHOMN NMPON3BOANTENBHOCTbIO.

CnepoBaTenbHO, pHaAHCOBasA YCTONYMBOCTb BM3HECA MOXKET BblITb OCHOBaHa NPOCTO Ha 0XXUOAHUSAX PYKOBOACTBA
KoMMaHun B obecrnevyeHnmn yCToN4YnBOn BHELLHEN 1 BHYTPEHHEN Ccpefbl, KOTopas He co3daeT AnWHUX npobnem, a
HaobopoT crnocobcTByeT pocTy. BusHec MmoxxeT 6bITb B 0IHO MTHOBEHUE CTabubHbIM, @ B Apyroe - HecTabuibHbIM,
M BCE 3TO 3aBUCUT OT MHOIMX MOMEHTOB.

dunHaHcoBas cTabUIbHOCTb MOXKET pacCMaTPMBaTbLCA B KavyecTBe (hakTa obecrnevyeHns pasInyHbIX YCII0BUN
ycnewHoro 6usHeca, KOTOPbIN ABNAETCA HafEeXHbIA, PUHAHCOBO CTabunbHbIM N 3MMEKTUBHLIN C Y4€TOM HaN4ns
pa3HbIX 31e€MEHTOB (PMHAHCOBOW CTPYKTYPHbI.

PuHaHcoBasA CTabuAbHOCTb MOXKeT BbITb OnpeAesieHa Kak COCTOSHUE, Korga npeanpusTve MoOXKeT NPOTUBOCTOATh
KpU3ncam n ycTpaHaTb UHaHCOBLIN ancbanaHc.

PUCYHOK 5 - YpOBHU hrHAHCOBOW YCTONYMBOCTM KOMMNAHUN

9TO0 NoHMXXaeT BEPOATHOCTM B c60sIX MpoL,eccoB hMHaHCOBOro nocpegHN4ecTBa, 4Tobbl HEraTUBHO MOBAUATHL Ha
peanibHY 3KOHOMUYECKYI0 AesTEeNbHOCTb (hPMbI.



Monntnka obecnevyeHns hUHAHCOBOW CTabUILHOCTU AO/KHA:

-NpenoTBpalLaTh YpesMepHoe HaKoMJeHne PUCKOB, BOSHUKAIOLWNX B pe3ysibTaTe BHELWHMX (hakTopoB 1 c60eB Ha
pblHKe, 015 Crila)XMBaHMSA PUHAHCOBOro LiMKAa (BpeMEHHOM aCcneKT)

-caenaTb MHAHCOBLIN ceKTop 6onee yCTONYMBbLIM N OFPaHNYNTbL NOCAEACTBUSA 3aparkeHns (NonepeYHbI acnekT)
-NMooLLPSATbL 06LEeCnCTEMHBIN NoaAXoa K (hoMHAaHCOBOMY pPerynpoBaHuio A co3gaHnsa npaBuabHoro Habopa
CTUMYNOB A5 Y4AaCTHUKOB pblHKA (CTPYKTYPHbIA acrekT).

CyLiecTByeT MHO>XeCTBO ornpenesieHnin GuHaHCoBOM CTabnibHOCTU. BONBLWMHCTBO U3 HUX 0OBLEANHAET TO, 4YTO
hnHaHcoBaa CTabuNbHOCTb - 3TO OTCYTCTBME 0BLLECUCTEMHbBIX 3MN3040B, NMPU KOTOPbIX (hHaHCOBas CUCTEMA
nepectaeT QYHKLUNOHNPOBATb (KPM3NCOB). ITO TaKXXe KacaeTCs YCTONYMBOCTM (PUHAHCOBbLIX CUCTEM K CTpeccaM.
PUCKN CHMXXeHns PUHAHCOBOM YCTOMYNUBOCTU N CTabUABHOCTU Ha YPOBHE hpMbl MOFyT ObITb pa3HbIMU.

PUCYHOK 6 - PUCKN CHMXeHNA PUHAHCOBOMN YCTOMYNBOCTH

O6Lwunin nokasaTesib PUHAHCOBOW CTAabUIBHOCTY - 3TO CPaBHEHNE BHYTPEHHMX pe3epBoB PaboTbl KOMMaHUN
(Kan|/|Tan|/|3a|_|,vw| n ,EI,OXO,EI,HOCTVI) C puckamMmm (BOJ'IaTI/IJ'IbHOCTbPO YPOBHA N CTeNneHn JJ,OXOJJ,HOCTVI), 4TOObI N3MepnTb
BEJINYMHY pUCKa nJaTexxecnocobHocTu. [aHHbI NoKa3aTeslb BKJOYaeT onpeneneHmne pasMmepa cobcTBeHHOro
KarnuTtana B npoueHTax oT BeJINYNHbI N CYMMbl aKTUBOB. I'Ipm 3TOM OOXOOHOCTb aKTUBOB ABNAETCA NMOKa3aTeseM
BOMIATU/IbHOCTW AOXOAHOCTWN BCcero busHeca.

MonynapHOCTb NCMOJIb30BaHNSA AAaHHOMO NOAX0A4a B KOMMAHMM MOXET ObITb CBSI3aHa C TEM, YTO Y HEro ecTb YeTKas
(0Tpv||_|,aTeanaﬂ) 3aBNCMOCTb OT BEPOATHOCTIN HennaTexxecnocobHocTU (bI/IprI, OT BEPOATHOCTU MOHNXKEHNA
CTOMMOCTUW aKTUBOB OTHOCUTENIbHO A0ra. Takum 06pa3oMm, pocT AaHHOMO NoKa3aTess NPUBOAUT K YMEHbLLEHNIO
BEPOSATHOCTU HennaTexecnocobHocTu busHeca.

PucyHoK 7 - ®akTopbl PMHAHCOBOWN YCTONYMBOCTU KOMMAHUN

Pa3nnyHble NokasaTenn prHaHCOBOM CTabnAbHOCTY NMEIOT CBOM OFPaHUYeHUs B UCMOJIb30BaHUN. DTO HaNpsAMyto
CBSA3aHO C cUCTeMoln ByxranTepckoro yyeTa U ayanTa, BbIbpaHHON B KoMMNaHuu. Ecnm komnaHus
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