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COBPEMEHHBIE NOAXOJbI U AHCTPYMEHTBI IIPOBEJEHUST AHAJIU3A
PUMHAHCOBOHU YCTOUYHUBOCTH ITPOMBIIIJIEHHOT' O ITIPEANIPUATHUA

AHHOTaNUsI: B CTaTh€ PACCMOTPEHBI CYLIHOCTh aHalu3a (UHAHCOBOW YCTOMYMBOCTH
MPOMBIIIJICHHOTO TPEANPHUATHS, COBPEMEHHBIE TOAXOIbl K MPOBEICHHUIO aHaiu3a (UHAHCOBOU
YCTOWYMBOCTH, MHCTPYMEHTBI M METOJbl aHalu3a (PUHAHCOBOI yCTONYMBOCTU MPOMBIILICHHOTO
HPEAPUATHSL.

KiaroueBble ciaoBa: (QuHaHCOBas  yCTOMYMBOCTh, IPOMBIIUIEHHOE MPEANPUSITHE,
HUHCTPYMEHTBI, METO/IBI.

@duHaHCOBas yCTOMUYMBOCTH SIBJISIETCSI OJHUM U3 KJIHOYEBBIX IOKa3aTeled YCIEHNIHOCTH U
3¢ dexTUBHOCTU PabOTHI IPOMBIIITICHHBIX TPEANPUATHN. B yC10BUIX COBpEMEHHOI IKOHOMUYECKOM
HEOIPEICJIEHHOCTH U U3MEHYMBOCTH, aHAIM3 (PMHAHCOBOI YCTOHYMBOCTH CTAaHOBHUTCS OCOOEHHO
AKTyaJbHBIM JUISl PYKOBOJMUTENEH NMPENUPUATUH, HHBECTOPOB U CTEUKXOJAEPOB. JlaHHBIM aHamu3
[IOMOTAeT OLIEHUTh (PMHAHCOBOE COCTOSIHUE PEANPHUATHS, BEISIBUTH €T'0 CUIIbHBIE U ClIa0ble CTOPOHBI,
a TaK)Ke ONPEJEIUTh NOTCHIIMAIBHBIE PUCKU.

B nacrosiee BpeMs CylIECTBYET MHOKECTBO ITOAXOA0B U MHCTPYMEHTOB JJIs IIPOBEACHUS
aHayin3a (PUHAHCOBOM YCTOMYMBOCTH IMPOMBIIUIEHHOTO MPEANpUATHS. TpaJullMOHHBIE METOMbI
aHaln3a, TaKue KaK TOPU30HTAIBHBIN U BEPTUKAIbHBIM aHaIN3 OyXTraaTepcKoi OTYETHOCTH, BCE €IlIe
LIMPOKO MCHOJB3YIOTCA B MpakTuke. OHAKO pa3BUTHE MH(OPMALIMOHHBIX TEXHOJIOTHH O3BOJINIO
MOSIBUTHCS. HOBBIM MOJIX0/1aM U MHHOBALIMOHHBIM MHCTPYMEHTaM JIsl IpOBeieHHs 0ojiee Iiry0oKoro
1 BCECTOPOHHEro aHajn3a ()MHAHCOBOM YCTOMYMBOCTH mNpeanpustuii. B nganHoi cratbe OymyT
paccMOTpEHbl COBPEMEHHBIE MOJIXOAbl M HMHCTPYMEHTBI, KOTOpBIE IO3BOJIAIOT OoJjiee TOYHO HU
HAJeKHO OIEHUTh (UHAHCOBYIO YCTOMYMBOCTH MPOMBINUIEHHOTO mpeanpusatus. byayt
paccMOTpEeHBI METO/IbI aHaIM3a (PMHAHCOBBIX MTOKa3aTese, MOAETN OLIEHKH PUCKOB, UCTIOJIb30BaHUE
JKCIIEPTHBIX CHUCTEM U Jpyrue HMHHOBALMOHHBbIE TONXoJAbl. Llenbto crtatbu Oyner BeIpabOTKa
pexoMeHAanui 1Mo BBIOOPY HambOosnee S(P(EeKTUBHBIX HHCTPYMEHTOB IIPOBEACHUS aHAIN3a
(rHAaHCOBON YCTONYMBOCTH /711 KOHKPETHOTO MPEIIPUATHS.

AHanu3 (UHAHCOBOM YCTOMYMBOCTU IMPOMBIIUIEHHOTO MPEINPUATHS SBISETCS Ba)KHBIM
WHCTPYMEHTOM JUIsl OIpE/AeNeHUs] €ro CHOCOOHOCTH BBIIEP)KAaTh SKOHOMHUYECKHE TPYIHOCTU U
o0ecreynTh J0ITOCPOYHYI0 YCTOWYMBOCTh. B JaHHOM mojpasnene Mbl pacCMOTPUM BBEACHHE B
aHau3 (PUHAHCOBOM YCTOWYMBOCTH, OCHOBHBIE IMOAXOJbI U HMHCTPYMEHTHI, HCIOJIb3yeMble MpU
MPOBEJICHUH Takoro ananm3a [1, c. 109].

[lepBoHayanbHO  HEOOXOAMMO  OMNPEAETUTh MOHATHE (PUHAHCOBOM  YCTOMYMBOCTH
MIPOMBIIIJICHHOTO MpeanpusaTus. @uHaHCcoBas YCTOMYMBOCTh 03HAYAET CIIOCOOHOCTH MPEANPHUATHS
BbIIEpKATh BO3MOXKHbIE (DMHAHCOBbIE TOTEpU 0O€3 CEepbe3HbIX MOCIEACTBHM i CBOEH
JEATENIBHOCTH. JTO CBA3aHO C JIOCTATOYHOCTBIO PECYPCOB M KalKUTala, KOTOPbIE KOMIIAHHUSI MOXKET
WCIIOJIb30BAaTh JJIs MOKPBITUS CBOUX TEKYIIUX 00s13aTENIbCTB U PACXOJIOB.

Jlnst mpoBeieHNs aHaau3a (GUHAHCOBOM YCTOMYMBOCTH MPUMEHSIOTCS Pa3IMUHbIE IOJXO0/IbI U
UHCTpyMeHThl. OIMH W3 OCHOBHBIX IMOAXOJOB — 3TO aHaIU3 OajlaHCca NPEeANpUATHS. AHAIUTUKU
M3y4aloT COCTaB AaKTUBOB M IIaCCMBOB KOMIIAHWHM, a TaKKe I[I0Ka3aTelu JIMKBUJIHOCTH U
IIaTeXKECIOCOOHOCTH. DTO MOMOTAaeT ONPENEIUTh (PMHAHCOBYIO CTAOMIIBHOCTD IPEANIPHUATHS.

E1me oHMM Ba)KHBIM HHCTPYMEHTOM SIBJISIETCS] aHAJIN3 (PMHAHCOBBIX MOKA3aTeNeH.
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CoBpeMeHHbIe TTOAXOIbI K IPOBEICHHIO aHAIN3a (PUHAHCOBOH YCTONUMBOCTH MPOMBIIIIICHHBIX
NPEANPUATHH SBIISIOTCS BaXKHBIM HHCTPYMEHTOM JJIs1 OLCHKH U yITy4IllleHHs (PUHAHCOBOTO IOJIOKEHHUS
komraHud. OJHUM U3 TaKUX IIOJXOJIOB SIBJSIETCS MWCIOJIb30BaHME TOKa3aTeneld (HUHAHCOBOU
YCTOWYHMBOCTH, KOTOpPbIE OTPaXalOT CIOCOOHOCTh MPENNPUATHS CIPABUTHCS C BO3ZHUKAIOLIMMU
(MHAHCOBBIMHU PHCKaMHU M COXPAaHHUTh CTAOMIBHOCTh CBOCH JIESITENIBHOCTH [2, ¢. 12].

OnuH U3 KIIOYEBBIX MOKazaTellel — 3T0 KOA(G(UIMEHT TEKyIleH JIMKBUIHOCTH, KOTOPbII
OIpeAesieT CIOCOOHOCTh IPEAIPUITHS BBIIIOJIHATh CBOM TEKYIIME 0043aTeNbCTBA. TaKkKe BaXKHBIM
UH/AUKATOPOM sBIsieTcs KO3(puuueHT o0ecrieueHHOCTH COOCTBEHHBIMM OOOPOTHBIMU aKTHUBAaMH,
KOTOPBIH OTpa)kaeT JOJI0 COOCTBEHHBIX AaKTHBOB, HCIOJB3YEMBIX JJISi MOKPBITUS TEKYIUX
00513aTeIIbCTB.

JIpyrum 1moaxoioM K aHaiau3y (PMHAHCOBOW YCTOMYMBOCTH SBISETCS UCIOIB30BAHNUE METOJIA
aHanu3a OajlaHca U OTYeTa O NPUOBUISIX U YOBITKAaX. DTOT METOA MO3BOJIET BBIABUTH CTPYKTYPHbBIE
M3MEHEHHS B aKTHUBE U NTACCHUBE NPEANPHUATHS, a TAKXKE OLCHUTh ero (PUHAHCOBBIE PE3YIbTATHI

B coBpemeHHoM Ou3Hec-mupe, I€ KOHKYPEHIMsI CTAaHOBUTCS Bce OoJiee >KECTKOW, a
PBIHOYHBIE YCJIOBUSI TOCTOSHHO MEHSIOTCS, MpOBEJIEHHE aHaiu3a (UHAHCOBOM YCTOWYMBOCTH
MIPOMBIIIJIEHHOTO MPEINPUITHS ABISETCS KIOYEBBIM HMHCTPYMEHTOM J/JIsl YCIEUIHOW paboThl U
pa3BUTHS KOMIIAHUU.

Cy1iecTByeT MHOXECTBO IOJXOJ0B MU HWHCTPYMEHTOB JUIsl MPOBEIEHUS TaKOTO aHaIu3a.
OnHUM U3 HUX SBIISETCS UCIOJb30BaHUE (DUHAHCOBBIX MOKa3aTeaei. ITO BKIIOYAET B Ce0sl OLIEHKY
JUKBUIHOCTH, PEHTA0EIbHOCTH, (DUHAHCOBOTO TOJIOKEHHS U IJIATEKECIIOCOOHOCTH MPEIITPUSITHS.
AHanu3 3THX TOKa3areneld MO3BOJSET ONpEeAETUTh CTAaOWIBHOCTh W HA/JEKHOCTh (PMHAHCOBBIX
PECYpCOB KOMITAHUHU.

Kpome Toro, npu npoBeeHUH aHanau3a (PMHAHCOBOW YCTOWYMBOCTH MPUMEHSIOTCS METObI
CPaBHMUTEIBHOTO aHanu3a. JlaHHBI MOJXOJ OCHOBBIBAETCS Ha COMNOCTaBICHUM (PUHAHCOBBIX
MOoKa3arese NpeAnpusiTus ¢ JaHHBIMU JPYTMX KOMIIAHUHN B OTPACiIM WIN CPEIHECTATUCTUUECKUMU
3HaueHUsIMU. Takoi NOJIXOJ] MOMOTaeT BBIIEIUTH OCOOEHHOCTH M MpoOjemMbl B (PMHAHCOBOU
JESATEIBHOCTH MIPEATIPUATHS.

Taxxe B mpouecce aHanu3a (UHAHCOBOW YCTOWYMBOCTU MPUMEHSIOTCS HWHCTPYMEHTHI
MOJIETIUPOBAHUs, TAKUE KaK CLIEHAPHBIM U 1yBCTBUTEIbHOCTHBIN aHAJIN3.

@duHaHCcOBas YCTOWYUBOCTH TMPOMBIIUIEHHOTO MPEANPHUITHS 3aBUCUT OT MHOKECTBa
(akTOpOB, KOTOpPbIE OKAa3bIBAIOT BIMSIHHE Ha €ro (UHAHCOBOE TIOJIOKEHHE M CHOCOOHOCTH
CIPABIIATHCS C BO3HUKAIOIUMU pUcKaMu. OJHUM U3 KIIOYEBBIX (PaKTOPOB sBisieTcs 3P deKTHBHOE
ynpaBieHue OOOpOTHBIM KamuTanoM. IIpou3BOJACTBEHHBIE KOMIIAHHM JIOJDKHBI CTPEMHUTBCS K
ONTHMaJIbHOMY OajaHCy MEXIy 3aracaMu, 1eOUTOPCKON U KPETUTOPCKO 3a/105KEHHOCTBIO, YTOOBI
MUHHAMHU3UPOBATH 3aTPAThl © COKPATUTh MOTEPU OT HEONTHMAILHOTO HCIOIB30BaHUs pecypcoB [3].

Kpowme Toro, cTpykTypa KanuTana TakKe UTpaeT BaXKHYIO Pojib B o0ecrieueHnn (pruHaHCOBOU
YCTOMUYMBOCTH NMPOMBIIIUIEHHOTO TPeANpHATHs. PainonansHoe coueTaHne COOCTBEHHBIX U 3a€MHBIX
CPEJICTB MOXET MOMOYb KOMIIaHUH JOCTUYb HEOOXOIMMOT0 YPOBHS JIUKBUIHOCTH U 3aIIUTUTH €€ OT
HeNpeaABUICHHBIX (PMHAHCOBBIX MOTPSCCHUMN.

Eme onHuM ¢akrtopoMm, KOTOpBIM ClE€IyeT Y4YuThIBaTh NpHU aHaiIu3e (HUHAHCOBOM
YCTOMUYMBOCTH MPOMBILIIEHHOTO MPEINPUATHS, SBISIETCS ero peHTabenbHocTh. Komnanus nomxHa
o0ecneunBaTh CTAOMIIbHYIO IPUOBLIb, YTOOBI UMETH BO3MOKHOCTH IIOTaCHUTh JI0JITH U HHBECTUPOBATH
B pa3BUTHE OU3HEcA.

Hakonen, HemManoBakHbIM (pakTOpoM sBIIsIeTCS 3PHEKTUBHOE YIIPABIECHUE PUCKAMH.

ITocne mpoBeneHus aHanu3a (UHAHCOBOM YCTOWYMBOCTH MPOMBIIUICHHOTO HPEANPHUITHSA,
MIOJIyYEHHbIE PE3yJbTaThl MOI'YT OBITh MCIOJB30BaHbI Ul NPUHATHS YNPaBIEHYECKUX PELICHHH.
OaHMM M3 OCHOBHBIX HAaNpaBICHUM NPUMEHEHUS [aHHBIX aHalIM3a SBISETCS OINpeeiICHUuE
MOTEHIMATIBHBIX YTPO3 U PUCKOB, CBA3aHHBIX ¢ (PMHAHCOBOW CTAOMIIBHOCTBIO IIPEATIPUATHSL.
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Ha ocHOBe mpoBeIeHHOTO aHaIn3a, PyKOBOJICTBO MOKET BBIJICTUTH KIIFOUEBHIE IPOOIEMHBIC
o0jactu B (PMHAHCOBOM COCTOSIHUM KOMIAHHH U pa3padoTaTh CTPATErHH Ul UX YCTPaHEHHs WU
MuHuMHU3anud. Hanpumep, ecnu aHanu3 MOKa3bIBAET HU3KYIO JUKBUIHOCTb WM BBICOKHM JOJT
MPEANPUATHS, MOTYT OBbITh NMPEAIOKEHBI MEPHI IO COKPAILIEHUIO PACXO/I0B U ONTUMHU3ALIUMH 3aTpaT.

Kpome Toro, pesynbraTel aHaln3a MOTYT IOMOYb B OLEHKE 3(P(PEKTUBHOCTH TEKYIIUX
WHBECTUIIMH M TpPOEKTOB Ha mpeanpustuu. Ecnu ananmu3 mnokasbiBaeT Hed()PeKkTHBHOE
WCIIOJIb30BaHUE KaIlMTaja WM HU3KYI JOXOIHOCTh MHBECTULIUM, PYKOBOACTBO MOKET NMPUHATH
pelIeHre o nepepacipeieIeHI PECYPCOB WIH 0TKa3e OT Hed(h(PEKTUBHBIX MPOEKTOB.
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