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COBEPHIEHCTBOBAHME METOJAWKHU UHTEI'PAJIbHOU OLIEHKH
®OUHAHCOBOHN YCTOUMYNBOCTHU OPTAHM3ALIUN
I'. 1. XaycrtoBa, JI. A. 3anopoxuesa, M. b. Yupkosa, U. B. Illampuna

Pedepar. [Ipu npoBeneHuA OIeHKH (MHAHCOBOT'O COCTOSHUS OpTaHU3AalMi B IIEJIOM U UX (P H-
HAHCOBOH YCTOWYHMBOCTH, B YACTHOCTH, WCIOJIb3YETCsI MHOrOOOpa3ue OTHEIbHBIX TMOKa3aTeseH, 4To
YCIIOXKHSAET TPOLIECC aHATH3a U 3aTPYAHSET BHIPAOOTKY JTOCTOBEPHBIX PEKOMEHAAIMI O PaIOHATBHO-
MY HCIONIb30BAHUIO (DPMHAHCOBBIX PECYpCOB. B mpencTaBieHHOM HCCICOBAHUM JUTS YCTPAHEHHS 3THX
HEJI0YETOB PEKOMEHIYEeM MPOBOIUTH MHTETPAIBHYIO OLICHKY (UHAHCOBOW YCTONYMBOCTH OpPTraHU3aLHM,
B OCHOBY KOTOpPOH OyIyT TMOJOKEHBI MapaMeTphl, MOIyYeHHbIC B pe3ylbTaTe aHain3a OCHOBHBIX CO-
CTaBJISIOUIMX (DUHAHCOBOTO COCTOSIHUSI CyOBEKTa XO3sMCTBOBaHMs. B mccnenoBannn oO0OCHOBaHa CH-
cTeMa mokazaTeseh (k03(h(UIMEHTH aBTOHOMHHY, 00CCIICYCHHOCTH MaTepPHAaIbHBIX 3alacoB COOCTBEH-
HBIMHU CPEJICTBAMH, 00ECTIICUEHHOCTH COOCTBEHHBIMH CPEICTBAMH, COOTHOIICHHS 3aeMHbBIX U COOCTBEH-
HBIX CPEJCTB, aOCOMFOTHON JMKBUIHOCTH, MOOWIBHOCTH HMYIIECTBA, (DUHAHCOBOW YCTOWYHBOCTH),
UCoNb3yeMasi JUIsl MHTErPAJbHOM OIEeHKM (DPUHAHCOBOW yCTOHUYMBOCTH opranmsanuit. OnpenencHue
3HAYUMOCTH OTHX TIOKa3arelell OCYHIECTBIIIOCh C HCIONB30BAHHEM METOMA KOPPEISIUOHHO-
PErpecCHOHHOTO aHaNN3a, MPOBECHHOTO Ha OCHOBE JIAHHBIX OJIHOPOHOMH COBOKYITHOCTH POJICTBEHHBIX
10 TPOM3BOJCTBEHHOMY HAaIpaBICHHIO Mpennpusatuii Bopounekckoit obmactu. [Iposenena ampoGaiust
HUHTETPaJIbHOT'O TOKa3aTeJIsz d)HHaHCOBOﬁ yCTOFI‘{PIBOCTPI, BBIABJICHBI JTOBOJIBHO IIUPOKHUE TMPEIACIbI 11O
HUHTErPaJbHOMY IOKA3aTelli0 W OMPEACNICHO, YTO HauOOJIbIIee YHCIO HCCICMYEMBIX MPEINPUATHIA
(57,9%) otHOCsTCS K CpeAHei Tpymie Mo ypoBHIO (GpUHAHCOBOW ycroWumMBOCTH. [IpemiokeHHbId anro-
PHUTM pacuera WHTErPaIbHOTrO MoKa3arels (PMHAHCOBOW YCTOMYMBOCTH HE TOJNBKO MO3BOJUT CBOEBpE-
MEHHO U OOBEKTUBHO OIIEHUTh (PMHAHCOBYIO YCTOHYMBOCTH XO3SIMCTBYIOLIETO CYOBEKTa, BHISIBUTH BO3-
HUKaoHMe yrpo3bl NagCHUs 3(1)(1)CKTI/IBHOCTI/I " 3aMCIVICHUA TEMIIOB 3KOHOMUYCCKOI'o pa3sBUTUsA, HO U
obecnieynT OOJIBIIYI0O OOBEKTUBHOCTh B POBE/ICHUU OLIEHOK (DMHAHCOBO-XO3SIHCTBEHHOM JIESITENbHOCTH
OpraHM3alii 1 MOXKET OBITH IOJOXKEH B OCHOBY Pa3pabOTKU CTPAaTErMYECKHX IUIAaHOB Pa3BUTHA NpEa-
HPHUATHSA U ONITUMU3ALIUH CTPYKTYPhI (PMHAHCOBBIX PECYPCOB.

KnroueBble cioBa: GpHHAHCOBBIH aHANU3, QUHAHCOBAS YCTOMYMBOCTH OpraHM3alUH, ITOKa3a-
Tenu (PMHAHCOBOM YCTOWYMBOCTH, YIIpaBieHUE (PUHAHCOBOW YCTOWYHMBOCTBIO OpraHU3AIMH, HHTErpallb-
Has OLEHKa ()MHAHCOBOM YCTOMYMBOCTH, HpOrpaMMa pPas3BUTHS OPTaHHU3alMH, KOPPEISALHOHHO-
perpeccuoHHbIi aHau3, 0000IIAOINI T0Ka3aTellb YCTOWYHBOCTH.

BBengenue. ObecrieueHne yCTOMYUBOrO pas- Ycaosus, MaTepuansl u Metoasbl. Mccneno-
BUTHUS XO3HCTBYIOIETO CYOBEKTa B MEPHOI TA-  BaHUS IO COBEPIICHCTBOBAHHUIO METOIMKH OIpe-
KENBIX OJKOHO-MHYECKHX MpeoOpa3oBaHMH B JENCHUS HHTETPAJbHOrO IMOKa3aTels (DHHAHCO-
CTpaHe SBJIAETCS aKTyaJlbHOU 3a/a4elf U MO3TOMY  BOHM YCTOHYMBOCTH H €€ anmpoOMpPOBAHUIO IPOBO-
OIIHUM W3 Ba)XHEHIIMX HaIllpaBJICHUH MOJJEpXka-  JMINCh B CTAL[MOHAPHBIX YCIOBUAX C HCIOJB30-
HUS TPEANpHATHS B COCTOSHUHM YCTOWYMBOCTM  BaHHUEM TEKCTOBOIO M TAaOIMYHOIO PEIaKTOPOB
SIBIISIETCST BO3MOXKHOCTh ObIcTporo pearupoBanuss ~ MS Word u MS Excel 2007. Marepuanamu uc-
PYKOBOJCTBA MPEANPUATUS HAa MaJCHIINE OTKIO-  CIEIOBaHMA SIBIAIOTCA CTATHCTUYECKUE JAHHBIE
HEHHs OT CTaOWIBHOTO MONOKeHus. Peanmsanms ®DenepanbHO CTYKOBI TOCYZapCTBEHHOW CTATH-
MOCTABJIICHHOW 3aJauyd BO3MOXKHAa TOJIBKO MpPH ctuku 1o Boponexckoit obmactu, Oyxranrepckas
MIOCTOSHHOM  MOHHUTOPHHTE  TeKymel 9Ko-  (pHuHAHCOBas) OTYETHOCTh CEIHCKOXO3SICTBEH-
HOMMYECKOM CUTYalluu Ha MPEANPUITAN, & UMEH- HBIX opranuzauuii r. Boponexx u Boponexckoi
HO - omeHKe (uHaHCOBOW ycroiumBocTu. Ecmm  obmactu, (yHOaMeHTalbHBIE MOJOXKEHUS padoT
npeAnpusiTie (UHAHCOBO YCTOWYMBO, TO OHO  OTEYECTBEHHBIX W 3apyOEXKHBIX  yYEHBIX
Oornee HE3aBUCHMO OT HEO)KUIAHHOTO M3MEHEHUSI  TI0 MCCIEAYEMOH TEMaTHKE, PACKPHIBAIOLINE TEO-
PBIHOYHON KOHBIOHKTYPBHI, @ PALMOHAIBHOE HC-  PETHYECKHE W MPAKTUYECKHE acleKThl B 00JIacTh
TIONb30BAaHNE W paclpe-fAeleHne (UHAHCOBBIX  (PMHAHCOBOW  YCTOWYMBOCTH  KOMMEPUYECKHX
pecypcoB obecredn-BaroT €ro pa3BUTHE 3a CUYET  OpraHM3aIHi.
pocTa mpuOBIIM 1M KanWTajla, MPENMYIIECTBO IIe- [Ipn permeHny MOCTaBIEHHBIX 3a7ay IPHMe-
pen IpYrUMHU TPEANPUSATHAMH B TIPUBICYCHHUH  HSUINCh TaKXKe NMPOTPaMMHbBIE MPOIYKTHI POCCHH-
WMHBECTHIINH, B MOJTYYCHUH KPEOUTOB, B BHIOOPE  CKHMX WM 3apyO€KHBIX MPOW3BOIHUTEINCH, MaTepHa-
MTOCTaBIIMKOB, B TIOAOOPE KBATH(DUITIPOBAHHBIX eI, pasmemieHHele B cetd Internet, CIIC

kanmpoB. IloaTromy Bompoc obecredenusi cOanan- «Koncynbrant [Imocy u «"apanm.
CHPOBAHHOT'O Pa3BUTHS XO3SHCTBYIOIIETO CyOb- B mporiecce paboThl HAIIIM TPUMEHEHHE pas3-
€KTa B HallIell cTpaHe, 0OCOOCHHO B NEPUOA CaHK-  JIMYHBIE METOBl HCCIEOBaHMS: CTaTHCTHYE-
LIMOHHOTO JIaBJIEHMS 3amnaja, B HACTOSAIIEee BpeMsl  CKWH, WHIYKTUBHBIH WM JIeAyKTHBHBIM, METOJBI
SIBIISIETCSI AKTYaJIbHOH 3a/1auei. CPaBHHUTENLHOTO aHAIN3a, TPYNITUPOBKU JAHHBIX,
Lens paboTel — COBEPIICHCTBOBATh METOAM-  JWCIIEPCHOHHOIO aHAJN3a, a Takke cneruduyie-
Ky ONpeAeNeHUs WHTETPAIBHOTO TIOKas3aTeNs  CKUH WHCTPYMEHTApHI KOPPEIISIIHOHHO-
(PMHAHCOBOM YCTOMYMBOCTH M MPOBECTH €€ alpo-  PErPECCHOHHOrO aHalM3a W METoA (DPMHAHCOBBIX
OuMpoBaHME TPUMEHHUTENIBHO K CEIbCKOXO3SIH- K03((}HUINEHTOB C TPHUMEHEHHEM TaOINYHOTO
CTBEHHBIM NPEATIPHUATHSIM. penakropa MS Excel 2007.
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Pe3yabTaTsl u 00cy:kaenne. Ha ceroansi-
HUH JIeHb HE CYIIECTBYET CTAaHIApTH3MPOBAaHHOU
MIPOLIEAYPH! TPOBEACHUS aHaiu3a (UHAHCOBOTI'O
COCTOSIHUSI OpTraHH3aluH, MOAXOMSIEH W peKo-
MEHJIOBaHHOW abCOMOTHO M000# kKommanun. He
CJIy4aifHO MHOTHE 3KOHOMHUCTHI [ 1, 2, 3], oTMeuast
BaXHOCTh (PMHAHCOBOW yCTOHYMBOCTHU HPEIIPHSI-
THSI B COBPEMEHHBIX PHIHOYHBIX YCIOBHSX VIS UX
BBDKH-BaHHS U JIONTOCPOYHOr0 (hyHKIIOHUPOBA-
HUSI, IOMYEPKHUBAIOT, YTO B CBSI3H C Pa3IMUHBIMH
MIOAXOAAMH K OIpesiesie-HII0 (PMHAHCOBOW yCTOM-
YHBOCTH CYIIIECTBYET MHOTr000-pa3ue METO/IOB ee
OLIEHKH W 3TO OOYCIIaBIMBAET CIIOXKHOCTH pac-
CMaTpuBae-MoH MpoOIIeMBbl.

O030p Hay4HOH JuTeparypsl [4, 5, 6] mo Te-
Me (HUHAHCOBOW YCTOWYMBOCTH IIOKa3aJ, 4TO
OorbIlasi YacTh CYLIECTBYIOIINX METOUK OLEHKH
(PMHAHCOBOM YCTOMYMBOCTH TNpeArpusiTus 0a3u-
pyercss Ha KOI(h(HUIMEHTHOM METOJE, TaK Kak
O04YeHb MHOro0 KO3((QHIMEHTOB XapaKTepu3ylOT
(MHAHCOBYIO YCTOWYMBOCTh B pa3pe3e aHain3a
(DPMHAHCOBO-3KOHOMHUYECKOTO COCTOSIHUSL TIpe[-
MpuUATUA. B cBs3u ¢ 3THM NpCANTPUHUMAIOTCA
omnpeneneHupie yewus [7, 8, 9] mo 3ameHe 00Jb-
mIoro  4uWcna  (UHAHCOBBIX K03 duIreHToB
HEKUM OO0OOIICHHBIM MOKa3aTeleM, YYUTHIBAO-
IMUM BJIMSAHUE (PAKTOPOB KAaK BHYTPEHHEH, Tak U
BHEIIHEW cpeabl. PeanusoBarh yka3aHHbIM Mexa-
HU3M MOXKHO C ITIOMOIIBIO MHTETPaJbHOrO IMOKa-
3arensi (DUHAHCOBOM YCTOWYMBOCTH, B OCHOBY
KOTOPOT'O MOJOKEHBI TapaMeTphl, MOTY4EHHBIE B
pe3ynbTaTe aHalli3a OCHOBHBIX COCTaBIISIOIINX
(DPMHAHCOBOTO COCTOSIHMSI CYObEKTa X03SHCTBOBA-
HUS, 1 Ha OCHOBE KOTOPOTO MOXKHO BCECTOPOHHE
OLICHUTh €ro (PUHAHCOBO-XO3SMCTBEHHYIO [es-
TEJIBHOCTh, ONPENeNIUTh HEJOCTaTKU B pabore U
MIPEATIOKUTH HAIIPABJICHUS! COBEPIIIEHCTBOBAHUSL.

He cnydaiiHO cerogHss MHOIME 3KOHOMMCTBI
UCIIONB3YIOT A OLEHKH YPOBHS (DHHAHCOBOM

ycrorunBoct [10, 11] noBonbHO Oomnbinoe
(6onee 50) xommuecTBO mokazatenen [12, 13],
MPUYEM B Pa3iMYHBIX MX coueTaHusX. I[lo MHe-

HUIO HEKOTOPBIX UCCIIEAOBATENEN Ul 3TOW LENH
CIIEAYeT WCIOIh30BATh HE MPOCTO Pa3pO3HEHHEIE
nokasarenu [14, 15, 16], a oObequHEHHBIE B €U~
HBIA 0000mennsnit [17, 18, 19] (uaTerpanpHbIL)
MOKa3aTelb, KOTOPBIA M XapaKTepu3oBall ObI CTe-
IIeHb ero ¢puHaHcoBOro cocrostaus [20, 21, 22].
Ha ceromgnst cymecTByeT HECKOJIBKO METOIUK
OLICHKH ()MHAHCOBOW YCTOMYMBOCTH OpraHM3a-
havs05e IyTeM OTIpeIeeHUs 0000IIEHHOT 0
(MHTETPaTBFHOTO) TIOKA3aTeNs, HO MBI OCTAHOBHUM-
csl Ha HEKOTOPHIX, Hambomnee xapakrepHbIX. T. E.
Mensank, 1. H. MepenkoBa ans oneHkd ¢u-
HAaHCOBOM YCTOMYMBOCTH NpEUIaraloT Haxo-
IUTH HE TOJNBKO 3HAYCHHS OTHCIBHBIX KO3 Puim-
€HTOB (aBTOHOMHH, 3a€MHOT0 KaluTaja, MyJIbTH-
IUTMKATOp COOCTBEHHOTO KamuTana, (prHaHCOBOI
3aBHCHMOCTH, TIOKPBITHS NPOLEHTOB, o0ecre-
YEHHOCTH JOJITOCPOYHBIX WHBECTHUIUH, oOecrre-
YEHHOCTH COOCTBEHHBIMH CpEICTBAMH, MAaHEB-
PEHHOCTH, TEKyIIel MIaTeXecoCOOHOCTH), HO 1
HWHTETPAIbHBIC TTOKa3aTeNH 1Mo (hopMyIIe:

Vs = Ky XK X X, XE XE X X XEg .y
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e Ky, Ky, ..., Ko - 3HaueHHS OTHETBHBIX KO-
(pUIMEeHTOoB, ONpPeNENSIOMNX BEIMYNHY (QHHAHCO-
BOM yCTOMYMBOCTH.

Crnenyer 3aMeTUTh, YTO HCIOJIb30BAHUE JaH-
HOM METOIMKHU IPEATNOoNaraeT OTJINYHbIE OT HYJ
3HaueHus nokazareneii K;-Ky, B mpotuBHOM City-
yae 3HaYeHUE MHTErpanbHOro IoKa3aTens yCcTou-
YUBOCTH OYIET PaBHO HYIIIO.

JI7s1 OlleHKH MHBECTULIMOHHOW MpHBIIEKATENb-
Hoct mpennpustuii H. B. Po3nuna npennaraer
UCIIOJIb30BaTh MHTErPalbHBIA METOJ, CYTh KOTO-
pOro 3aKiI04aeTcss B CIEAYIOUIEM: Ha IEpBOM
JTane NPOU3BOAUTCS pacyeT Moka3aTenei, KoTo-
pBI€ OTpa’katoT MHBECTULMOHHYIO IPUBJIEKATENb-
HOCTh OpTaHU3allM; Ha BTOPOM dTame JUIs Ka-
JIOTO TIOKasaTens Ompezensercd HOpPMaTHBHOE
3HauUCHME; Ha TPETbEeM D3Tale pPaCCUUTHIBAETCA
CTENEeHb OTKIOHEHHS (AKTHYECKOrO0 3HAYEHHMS
Ka)XI0ro MoKa3aTensi OT HOpMaTUBHOTIO TI0 BhIpa-
KEHUSM:

Xy =As/ A,
€cJv 3HaYCHHEe MOKa3aTesst o
HOpMeE OobIie PaKTHIECKOro U
X, =4,/ Ag
- €CIM 3HAYCHHE MTOKA3ATENs 110

HOPME MEHbIIC (DAKTHUECKOro; Ha UYETBEPTOM
JTane ONpECNseTCs IO0Ka3aTelb HHTErPAJIbHOI
OLIEHKH 110 cienyroieit Gpopmyie:

X =X+ K, + K5 40 )

rne X;, X, X;.. CTeneHH OTKJIOHCHHUSI
(haKTHUECKOrO 3HAYEHHS KaXIOro IoKa3aTens
OT HOPMaTHUBHOTO.

ITpuMepHO Takoro mjaHa METOAUKY OIpe-
JIeTIEHUs] UHTETPAJIbHOTO MOKa3aTensl Mpeiaract
O.B. JlunaroBa, mo MeTOAMKE KOTOPOH HYKHO
0TOOpaTh 4YeThIpe HAaMMEHEE B3aMMOCBSI3aHHBIX
MEXAy co0oi koddduimenTa, onpenennuTb HH-
JIEKCHl COOTBETCTBHUS (OTHOIICHUS) pPaCCUUTAH-
HBIX KOA(QQHUIIMEHTOB UX JAOCTATOYHBIM WA HOP-
MaTHBHBIM 3HAUCHUSIM U B 3aKIIOYEHHE HHTE-
TpaJbHBIN TMOKa3aTenb (YMHAHCOBOM YCTOWYMBO-
ctH (Kgy) paccuuTath 110 popmye:

Ky =(+1+1,+1,)/4 3)

rne M, M, M5, M, — COOTBETCTBEHHO HHJICKCHI
COOTBETCTBHS (PaKTHIECKOro 3Ha4YeHUs K03(hdu-
IIMEHTOB X JOCTaTOYHOMY HJIM HOPMAaTHBHOMY
3HAYEHHIO.

Yka3zanHsie B BeIpakeHWIX (2) u (3) creneHn
Xy, X5, X5 u uHnexcsl 4y, H,, s, M, onpenens-
10TCS (paKTHUECKUMHU 1 HOPMATHBHBIMH 3HAYCHH-
SIMU OTZIENIBHBIX, PA3JINYHBIX 1TO CBOEH CYIIHOCTH
K03(ppHUIIMEHTOB, ONPEENIONINX BETMIUHY (Hu-
HAaHCOBOW yCTOWYHMBOCTH. 3HAYHT, pa3IHIHON
Oyner ¥ BECOMOCTh HMJIM Mepa BO3JECHCTBHUS 3THX
K03 pHUIMEeHTOB B 00IIIEM HHTETPATHFHOM TIOKa3a-
Tene (pUHAHCOBOW YCTOWYMBOCTH, T.€. ATH KO-
(unMeHTs B pa3HON PaBHOM CTEMEHH OyIyT OKa-
3bIBaTh BIMSHUE Ha PE3yJIbTaTHBHBIA OKA3aTeNb.
CrnenoBarensHO, 4YTOOBI  BBISIBUTH — pEaJbHOE
3HAYEHWE WHTETPAIBHOIO IMOKa3aTelsl (hMHAHCO-
BOH YCTOHYMBOCTH, HEOOXOIMMO HE IPOCTOE

HHT
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CYMMHpPOBAaHHE BBIIIE YKAa3aHHBIX 3HAYECHHUH
K03 PHUIMEHTOB, a C Y4ETOM CTEIICHH BO3MCH-
CTBHSl KaXIOro KOd(QQHIMEeHTa Ha KOHEUHBIH
pe3ynbTar.

T. E. MenbHUK npeiaraeT onpeaeanuTb Mepy
BO3JICHCTBUSI JUIsl KaXKJIOTO TOKa3aTelis U TOIBKO
IIOTOM HHTETPANBHBIN II0Ka3aTelnb SKOHOMHYE-
CKOM YCTOHYMBOCTH PAcCUMTHIBATH 10 CIIEIYIO-
et hopmye:

ym=y1>(31'|'y2Xaﬁygxaﬁ"' R 4)

re Y — M0Ka3aTellb MHTErPAIbHON SKOHOMHU-
YECKOW YCTOWYMBOCTH;

V23— TOKazaTely COOTBETCTBEHHO (DMHAHCO-
BOM, TEXHOJOIMYECKOW, OpraHm3a-IMOHHON U
JIp.BUJIOB YCTOHYMBOCTH;

a 1,2,3— BEC OTJENBbHBIX IOKa3aTeNel yCTOHIMBO-
CTH B MHTETPaJIbHOM IOKa3aTere.

AHaJIOTMYHOTO0 MHEHUS MPpUACPKUBAIOTCA U
HEKOTOpbIE JIPYTHE HCCIENO0BATENH, KOTOphIE
npeaiararoT CTCICHb BOBHCﬁCTBHH OTACJIbHBIX
noKaszaTernei, BXOASIIINX B MHTErPAIbHBIH, OpaTh
Ha OCHOBE PEUTHHIOBOM OIICHKHM WJIM COOCTBECH-
HBIX HaOJIIOICHHH.

[punepxuBasch 0a30BOM METOIUKH (HUHAH-
COBOro ananmsa, npemiokeHaoil A. /1. Illepeme-
toMm u P. C. CaiihynuHbiM, B 0OCHOBE KOTOpOU 32
ko3 uLMeHTa, xapakrepusyoume (HUHAHCOBOES
nonoxxenue opranusanyy, E. E. Uynanauna [23],
Ha OCHOBE IIPOBEJCHHBIX HCCJIEIOBaHUH, CUUTA-
€T, YTO MpUMeHeHue Kod(h(HUIMEHTa aBTOHOMHUHU
JUIsl OLIEHKH (PUHAHCOBOW YCTOWYMBOCTH arTed-
HBIX OpraHu3alMi sBISIETCS JOCTAaTOYHBIM U
TO3BOJISIET U30€XKATh MCIIOIb30BaHHs KOIPPHUITH-
€HTOB, SIBIIIOIIUXCS MaJOMH(GOPMATUBHBIMH U
HATpPSIMYIO B3aUMOCBSI3aHHBIX € KO3(D(DUIIMEHTOM
aBTOHOMUH.

Msbl cuuTaeM, 4YTO BECOMOCTh KaKIOTO OT-
JIETIbHOTO TOKa3atesnsi (PMHAHCOBOW YCTOWYHMBO-
CTH B HHTETPAJIbHOM IIOKa3aTesle I JI0OOoro
XO3SIMCTBYIOIETO CyOBEKTa MOXKHO ONpENeHTh
Ha OCHOBE KOPPEISIIMOHHO-PErPECCHOHHOIO aHa-
JIM3a ToKa3aTejeld, OqHaKOo, TAKOM aHallM3 CUHTa-
€M LIeNIecO000pa3HbIM MPOBOIUTE IO OJXHOPOIHOM
COBOKYITHOCTH OpTaHW3alMi, HalpuMep, ¢ yde-
TOM OTpacieBOil crelu(uKy.

C 5To#l LEenbI0 BHavYalle Mbl ONPEIETHINCH C
MOKa3aTesIMH, ONPEACIAIONMMI  (PHHAHCOBYIO
YCTOHYHUBOCTB, 9TO TAKUMHU Kak: KOI((UIMESHTHI
aBTOHOMHUH, OOECIEUECHHO-CTH MaTePHaIbHBIX
3armacoB COOCTBEHHBIMH CPEICTBAMH, OOeCIIeueH-
HO-CTH COOCTBEHHBIMHU CPEACT-BaMH, COOTHOIIIE-
HUSI 32€MHBIX ¥ COOCTBEHHBIX CPE/ICTB, a0COIIOT-
HOM JIMKBUAHOCTH, MOOWJIBHOCTH HMYIIECTBA,
(uHAHCOBOI yCTOWYMBOCTH. 3aTeM Ha OCHOBE
JAHHBIX TOMOBOW OYyXTalTepCKOW OTYETHOCTH, a
MMEHHO, OyXraaTepckux OaJiaHCOB M OTYETOB O
(PMHAHCOBBIX pe3yNbTaTax OpPraHW3aLMK OIpese-
JIUIM 3HAYCHUs BBIICYKa3aHHBIX Kod(duimen-
TOB [uIs 152 cenpxo3npennpuatuii Boponexckoi
obmacT.

A. JI. lllepemer cuuTaer, 4T0 OOHUM U3 MOKa-
3areneil OHEeHKHW S((GEKTHBHOCTH YHPABICHHS
TIPEANIPUSATHEM MOXKET SBISITBCSL TPHOBUIE  OT
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pean3anuy IpoAyKIHU B pacdyere Ha 1 py0. BBI-
pydukH (peHTaOeIbHOCTh TPOJAAXK), ITOKA3HIBAIO-
Imast JOXOJHOCTh MPEANIPUATHS, T.€. KaKylo 4acTh
OHa 3aHMMaeT B OOILEH BRIpYUKE.

Ha ocHoBaHMM BBIIIE W3JIO)KEHHOTO HaMH
BBITIOJIHEH KOPPEISIIIMOHHO-PErPECCHOHHBINA aHa-
1M3, B KOTOPOM B KadecTBe (haKTOPOB UCIOJIB30-
BaJIM Haii/leHHble 3HaueHUs (PUHAHCOBBIX KO3(-
(uIMeHToB, a B Ka4eCTBE Pe3yIbTaTUBHOIO ITOKa-
3aTens - IO0Ka3aTelb PeHTa0eNbHOCTH IPOAAX.

B pesymprare  IpOBEAEHHOrO  aHaIM3a
HaMU ObUIO MOJNY4YEHO CIEAYyIoLlee YpPaBHEHUS
perpeccuu:

¥ = 13714+0 14315, + 0 0003, + 00833, + 00308y, + 0003,

)
HO000Tx, + 00T,

R=0, 604

rae Y — mpuObUTh MPEANpUsiTHS B pacyere Ha |

PyO. BEIpYUKH (PEHTAOEIHHOCTD MPOAAXK);

X| — KOO PUIMEHT aBTOHOMHHU;

Xy — KO3(QPUIMEHT 00ecreyeHHOCTH Marepuaib-

HBIX 3aI1aCOB COOCTBEHHBIMHU Cp€aAcTBaMu;

X3 — KO(QPUIHEHT 00eCIIeUeHHOCTH COOCTBEHHBI-

MU CPEACTBAMU;

X4— KOO(Q(HUIMEHT COOTHOILIEHUS 3aEMHBIX U CO0-

CTBEHHBIX CPEIICTB;

Xs— KO3(GHULMEHT aOCONOTHOM JIMKBUIHOCTH;

X¢— KOIPPHUIUESHT MOOHILHOCTH UMYIIIECTBA;

X7 — KOOGPHUIUESHT PUHAHCOBOW YCTOHYMBOCTH.
3HaueHHEe MHOXKECTBEHHOro Koddduimenra

Koppemsiniu ~ (R) CBHIETENBCTBYET O cpenHeit

(mocTaTo4HO¥) CBSI3H (mxama Yennoxka,

0,5 <R <0,7) mexxay dakropamu (X; X,..., X7) H

COOTBETCTBYIOIIIMM PE3YJIbTATHBHBIM IIOKa3aTe-

nem (Y). Koapduuuent nerepmunarnmu (R?) mo-

Ka3pIBaeT, YTO YPOBEHb pPEHTa0CNbHOCTH Ha

58,8% onpenensiercs pakTopamMu, BKIIOYEHHBIMH

B Mozeib, M Ha 41,2% HaxoauTcs MO BIMSHUEM

Ipyrux (GpakTopoB, HEYYTEHHBIX B MOJIEIIH.

[ OLEHKH CYIIECTBEHHOCTH BIIMSHUS H3Y-
yaeMbIX (PaKTOPOB Ha pe3yabTaT OBUT MPOBEIEH
MHOTO(aKTOPHBIN AWCIEPCHOHHBIN aHaImu3, I0-
Ka3aBILHH, YTO BIMSHHE (DAKTOPOB, 3aJOKEHHBIX
B MOIEIb, Ha PEHTA0ENbHOCTh CYIIECTBEHHO.
OLeHKy 3HAYMMOCTH YPaBHEHHUS PErpeccuul mpo-
BeNM ¢ momomiplo kpurepus dumepa, coriaacHo
KOTOpPOT'O BBIIBUTaeTCs «HyNeBash runoresa Hy o
CTATUCTUYECKOW HE3HAYMMOCTH YpaBHEHHS pe-
rpeccur. Tak Kak Fiyqe TPEBBICHIO Fiag, TIPH 5%
ypoBHE 3HaUMMOCTH (@), To Hpo ciydaitroi mpu-
pOJIe CBSA3M OTKIIOHSACTCS M IPU3HACTCS CTATUCTH-
YecKas 3HAYMMOCTh U HA/ISKHOCTh YPaBHECHHS.

[Nomy4eHHOE ypaBHEHHE PErPECCHH MO3BOIIS-
eT cIenaTh BBIBOA O TOM, YTO IIPH ITOBBILICHUH
Ha COUHHUILY: KOI(PPUIMEHTA aBTOHOMHUHU
peHTabEnpHOCTE Mpofak Bo3pacter Ha 14,31
NPOLICHTHBIX ITyHKTa, Ko3(¢dummenra obecre-
YEeHHOCTH MAaTepHaJbHBIX 3alacoB COOCTBEHHBI-
MU cpencrBamu — Ha 0,23, koapdunuenTa odec-
MIEYCHHOCTH COOCTBEHHBIMH CPEACTBAMU — Ha
2,83, xoa(¢unmenTa COOTHONICHUS! 3aE€MHBIX U
coOcTBeHHBIX cpencTB — Ha 3,08, koaddurmenta
aOCOIIOTHOM  JIMKBHIHOCTH ma 0,03,
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ko3¢ ¢uIreHTa MOOMIBHOCTH HMMYIIECTBA
Ha 0,07, xoaddurmenra puHaHCOBOI ycTOHUIHNBO-
ctu — Ha 0,78 NMPOLIEHTHBIX MTyHKTA.

BBuay Toro, uto pazmep BIMSHUS Ha PE3yib-
TaT OIpeeNsieTcsl IPou3BeieHneM Ko dummen-
Ta Ha pasMep STOro (akTOPHOrO NPH3HAKA, TO
MBI OTIPE/ICIIAIIN 3TH MPOU3BECHUS U B pe3yibTa-
TE BBISBWIM, YTO HAWOONbIIAs OISl BIMSHHS
(62,36%) Ha pe3yIbTATHBHBIA IIOKa3aTelb B
YpaBHEHHH 5 PUXOAUTCS Ha KO3((HULMEHT aBTO-
HOMUH, HECKOJIBKO MeHbIe (26,12%) - Ha K03 (]-
¢unueHT 0b6ecrne4eHHO-CTH MaTepHaIbHBIX 3arla-
coB coOcTBeHHBIMU cpenctBamu u ot 0,04 no
7,26% BnusHUA Ha pe3ylIbTaTHUBHBIN MOKa3aTelb
OKa3bIBaIOT OCTaJIbHbIE (PAKTOpBl. OTH JIaHHBIE
yacTU4HO nonreepxaatoT MHeHue E. E. Uynan-
JMHOW OTHOCHTENIFHO TOrO, 4YTO IpPHMEHEHHE
k03 hUIIMEHTa aBTOHOMHUH ISl OICHKH (DHHAH-
COBOM YCTOMUMBOCTM aNTEUHBIX OpraHMU3aLUi
SIBJISIETCSL JIOCTATOUYHBIM M OH MOXXET 3aMEHSTh
MHTETPAJIbHBIN 110Ka3aTelb.

YuuThIBas TO, YTO pa3iuyHble (AaKTOPHI C
pa3HOil CTEeNeHbI0 OKa3bIBAIOT BIUSIHUE HA PEH-
Ta0eNILHOCTh TMPOJAXK, MOXHO HPEANOTIOKHUTD,
YTO TaKOE )K€ BIUSHUE OY/IET OKa3bIBAThCS ITUMHU
Ke (akTopaMH M HA (PUHAHCOBYIO YCTOHYMBOCTD
npeanpusATus B nenoM. CrenosatenbHo, B (op-
Mmyne 4, JUid OIpeAeNieHUs MHTErpajbHOIo MOKa-
3areinsi (PUHAHCOBOM YCTONYMBOCTH, B KadyecTBe
BeCa OTHAENBHBIX IIOKa3aTeleld yCTOWYMBOCTH

Tabmma 1
YCTOMUYMBOCTU

- Pacnpenenenue npeanpusTuil

MOXXHO  WCIOJNB30BaTh  BBISIBJICHHBIE  BBIIIE
nomu BimsiHKS (akTopoB (0,04 — 62,36% wnm
0,0004 — 0,6236).

B pesynbraTe BbIpaKeHHE AJISI OMpeesCHUs
MHTETPAIBHOTO TOKa3aTesst (uHaHCOBOI
YCTOWYMBOCTH TIPEIPHUATHUSI OyIIET UMETh ClIe/y-
IOUIUN BUJ:

1= 6730 00058, 02602, 00, 000 02
HIMi

B pesynprate mpoBeneHHOro pacyera Mo BbI-
pakeHuro (6), MBI ONPEICITUIN 3HAYCHUS WHTE-
rpaJIbHOrO TOKa3aTenst (PMHaHCOBOHM YCTOHYMBO-
CTH ISl UCCIelyeMbIX HaMu 152 cenbckoxo3sii-
CTBEHHBIX MpPEANpHATHi BopoHexckoit obnacTu.

BeisiBiieHO, uTO HAOMIONAIOTCS TOBOJBHO IIH-
POKHE TpEeIeNnbl paclpeleieHusl MPeanpHUITHA
KakK 10 OTJIEJIbHBIM KO3 dHIeHTaM pUHAHCOBON
YCTOWYMBOCTH, TaK U N0 UHTErPajJbHOMY T0Ka3a-
temo ((-1,9966) — 2,9567).

PacripenienuB uccienyeMyr COBOKYITHOCTh
OpraHM3aiii Ha TPYNIbl O YPOBHIO (PMHAHCO-
BOoW ycroWumBocTH To ¢opmyne Crepmxecca,
MBI MIONYYHWIN 8 ypOBHEH (PMHAHCOBOH yCTOHYH-
BOCTH. I3-3a Majoro KojaM4yecTBa OpraHM3alu,
OTHOCSIIIIUXCSI K TEPBBIM  JBYM  YPOBHSIM,
MBbl OOBEIUHWINA UX B OHY IPYIILY M MOJY4YCH-
HOE paclpezercHie MpeAcTaBuwiIn B Tabnuue | u
Ha pucyHke 1.

(6)

BopoHexckoit obmacti 1o ypoBHIO (DUHAHCOBOM

XapaKTepuCTUKa YpOBHS
(uHaHCOBO#
YCTOMYMBOCTH

Ne
TPYIIITBI

MHurepBanbl 3Ha4eHUN ypOBHS
(hMHAHCOBOIT yCTOWYHNBOCTH

Yucno opranuzanui

1 OueHp HU3KHI

TT0 (- 0,7582)

11 Huzxuit

(:0,7582) — (-0,1390)

111 HeycroitunBslii

(-0,1390) — 0,4802 25

I\ Cpennuii

0,4802 — 1,0994 88

\ OnTuMabHBII

1,0994 —1,7186 25

VI Bricokmit

1,7186 23378

VII OueHb BBICOKHUI

Ceobie 2,3378

Bceero opranmzanmi

152

Yudng denpxo30praHHianuii

[\

\") Vi Vil

VpoBHH ()HHAHCOBOH YCTOHIHBOCTH

Puc. 1 - Xapaxrep pacnipenenenust npeanpusiTaii BopoHexckoi 001acTé o ypoBHIO
(hMHAHCOBOH YCTOWYMBOCTH
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Hawnbonpree uncno ncciemxyeMbIX OpraHusa-
it Boponexckoii obmactu 88 (57,9%) 3aHuma-
ot [V rpynity co cpeaHuM ypoBHEM (HHAHCOBOU
ycroituuBocti. Ha rpynmer III ¢ HeycToMunBBIM
YpOBHEM (HMHAHCOBOW ycTOMYMBOCTH UV
C ONTHMAJIEHBIM YPOBHEM (PMHAHCOBOW YCTOWYH-
BOCTU NPUXOAUTCA MO 25 OpraHu3anui Wid Ho
16,4%. Bcero numpb 10 opranuzanuii uimu 6,6%
otHocaTcss k VI u VII rpynnmam ¢ BBICOKMM U
OYEHb BBICOKMM HHTETPAJbHBIM IOKa3aTeIeM
¢uHAHCOBO ycToiunBocTH, a Ha [ u I rpymms ¢
HU3KUM M OY€Hb HU3KUM HMHTErPaJIbHBIM MOKa3a-
TeneM (PUHAHCOBOW YCTOWYMBOCTH IPUXOIUTCS
TONLKO 2,7%.

BuiBonwbl. [Ipemoxennsl it B paboTe moaxon
JJa€T BO3MOXXHOCTh OOBEKTUBHO M KOMIUIEKCHO
OLIEHUTh (PMHAHCOBYIO YCTOHYUBOCTB IMPEIIPHs-

CpEeICTBaMH, OOECIIEYEeHHOCTH MaTepualbHBIX
3a1acoB COOCTBEHHBIMH CpPEJICTBAMU, COOTHOLIE-
HUS 3a€MHBIX ¥ COOCTBEHHBIX CPEJICTB, a0COJIOT-
HOH JIMKBUIHOCTH, MOOWJIBHOCTH WMYILECTBA H
K03 PHUINEHT PUHAHCOBOH YCTOHYMBOCTH.

[Mpyn >ToM IS BBISBIEHHS BECOMOCTH WIIU
CTENIEHW BIMSAHUS Kaxaoro KkoddduimeHra
Ha WHTETPATbHBIN TOKa3aTesb MO>KHO
MPUMEHSTD KOpPENSIIOHHO-PErPECCHOHHBIN
aHaJIN3 PEeHTa0eIbHOCTH IPOAAX.

[MpennoxeHHBI aNropuT™M pacyera MHTeE-
rpaJIbHOrO TIOKa3aTenst (PMHaHCOBOHM YCTOHYMBO-
CTH TI03BOJISIET CBOEBPEMEHHO OLIEHUTh (PHHAHCO-
BOE COCTOSIHHE XO3SCTBYIOIIEro CyObeKTa, BbI-
SIBUTh BO3HMKAIOIIUE yrpo3bl najieHus 3G dexTus-
HOCTH W 3aMEJICHHS TEMIIOB IKOHOMHUYECKOI'O
pasBUTHs, a TaKKe MOXET OBITh IIOJIOXKEH

THS B BUJAE HHTErPaJbHOrO TMOKa3aTels, B OCHOBY pa3paOOTKH CTPaTerHYecKUX IUIAHOB
OOBENMHSIONIET0 Takue KOIPPUIUCHTHl Kak:  Pa3BUTHS MPEINPHATHS U ONTHMHU3AIMU CTPYKTY-
ABTOHOMHUH, OOECIIEYEHHOCTH COOCTBEHHBIMH  Pbl (PHAHCOBBIX PECYPCOB.
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Jlunenkuii rocyiapcTBEHHbIM TEXHUYECKUI yHUBEpCUTET, I. JIunenk, Poccust

IMPROVING THE METHODOLOGY OF INTEGRATED ASSESSMENT OF FINANCIAL STABILITY
OF ORGANIZATIONS
G. I. Khaustova, L. A. Zaporozhtseva, M. B. Chirkova, I. V. Shamrina

Abstract. When assessing the financial condition of organizations in general and their financial stability, in
particular, a variety of individual indicators is used, which complicates the analysis process and makes it difficult to devel-
op reliable recommendations for the rational use of financial resources. In the presented study, to eliminate these short-
comings, we recommend conducting an integral assessment of the financial stability of organizations, which will be based
on the parameters obtained as a result of the analysis of the main components of the financial condition of a business enti-
ty. The study substantiates a system of indicators (coefficients of autonomy, provision of inventories with own funds, pro-
vision with own funds, ratio of borrowed and own funds, absolute liquidity, mobility of property, financial stability), used
for an integral assessment of the financial stability of organizations. Determining the significance of these indicators was
carried out using the method of correlation and regression analysis, carried out on the basis of data from a homogeneous
set of related production enterprises in the Voronezh region. The integral indicator of financial stability was tested, rather
wide limits for the integral indicator were identified and it was determined that the largest number of enterprises under
study (57.9%) belong to the middle group in terms of financial stability. The proposed algorithm for calculating the inte-
gral indicator of financial stability will not only make it possible to timely and objectively assess the financial stability of
an economic entity, identify emerging threats of a drop in efficiency and a slowdown in the pace of economic develop-
ment, but will also provide greater objectivity in assessing the financial and economic activities of organizations and can
be used in the basis for developing strategic plans for the development of the enterprise and optimizing the structure of
financial resources.

Key words: financial analysis, financial stability of the organization, financial stability indicators, management
of the financial stability of the organization, integral assessment of financial stability, organization development program,
correlation and regression analysis, general indicator of sustainability.
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