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Abstract. Financial stability is an important measure used by stakeholders to assess the financial situation of an
entity concerned. Economic worries caused by internal business issues, global processes, and international economic
(regional) integration may increase the entity’s exposure to external factors. Financial stability considers the entity’s
dependence on creditors and investors, i.e. the debt-to-equity ratio. Significant liabilities that are not fully covered by
the entity’s own liquid funds create preconditions for bankruptcy should any large creditor demand settlement of any
debts owed to it. However, borrowed funds can significantly increase the return on equity. Therefore, in analyzing
financial stability, it is very important to use a system of indicators that indicate the entity’s future risks and profita-
bility.

Financial stability is the principal objective of financial analysis. The nature and scope of such economic analysis
are aimed to determine the entity’s internal capacities, means, and methods for improving the entity’s financial
stability. Thus, financial stability is understood as the entity’s guaranteed solvency and creditworthiness resulting from
the effective formation, distribution, and application of financial resources in the entity’s business operations. Financial
stability is assessed based on the working capital to inventory ratio and debt to equity ratio.

Business entities are independent in establishing business relationships with their contract partners; therefore,
they are fully responsible for the decisions they make. The increasing importance of financial analysis for the entity’s
own financial situation and for its business partners is explained by the increasing demand for additional sources of
business financing and the requirement to increase the productiveness of capital resources.

Entity’s financial stability analysis should not focus on the current financial activities only. It should also
determine what measures should be taken on a continuous basis to maintain and improve the entity’s financial situation.
Both current and future stability, i.c. the entity’s sustainability, must be ensured to provide conditions for state-of-the-
art competitive production.

An entity is a complex system consisting of many subsystems; therefore, a complex method must be applied to
analyze its stability, i.e. using a system of financial stability indicators. Present-day diversity of financial stability
indicators, including both absolute and relative indicators, makes the analysis difficult and overcomplicated, creating
difficulties in combining the findings of the analysis to make conclusions about the entity’s financial stability. Absolute
indicators, namely equity, borrowed capital, assets, cash, accounts receivable and accounts payable, profit, play an
important role in the analysis of an entity’s financial stability. Equally important are absolute indicators calculated in
the analysis of financial statements: net assets, working capital, working capital to inventory ratio, stable liabilities.
These indicators are criterial as they are used to establish the criteria used in the financial analysis.

An entity should have a flexible structure of financial resources and, if necessary, be able to borrow funds.
Therefore, another manifestation of an entity’s potential financial stability is its creditworthiness, i.e., the ability to
settle its payment obligations when due. Thus, an entity is considered creditworthy if it meets a certain requirement for
granting a loan and is able to repay the loan when due subject to any interest accrued. This concept is closely related
to the concept of financial stability and shows whether the company is able to raise funds from different sources to
repay its debts. Credit analysis may predict solvency and is closely related to the analysis of solvency, financial stability
and return on equity. Entity’s stable operation, high profitability and working capital turnover also guarantee loan
repayment to a certain degree.
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Introduction. In the context of the developing market economy, analytical support has become increa-
singly important for decision makers, as financial stability is the basis for sustainable growth and financial
solvency of a business entity in market conditions [4,5].

Methods. A. GENERAL DESCRIPTION.

Financial stability analysis allows external parties (primarily, contract partners) to assess the entity’s
long-term financial capacity as a function of the entity’s capital structure, degree of creditors” and investors’
participation, conditions for raising and servicing loans. Thus, many decision makers, including those in the
public sector, prefer to use a minimum of equity to finance their business operations and choose to borrow
funds to finance the activitics. However, if the debt component in the debt-to-equity ratio significantly
exceeds the equity component, the entity may go bankrupt if several creditors unexpectedly demand their
money back. Short-term financial stability analysis is equally important to determine the entity’s liquidity,
current assets, and solvency [11,13,16].

Solvency and financial stability are the most important characteristics of the entity’s business activities
in a market economy. “‘Financial stability” is far more complex and broader than “solvency” and “creditwor-
thiness™ since it includes a number of aspects of the entity’s business activities.

Financial stability is a certain state of an entity’s accounts, guaranteeing its continuous solvency.
Indeed, a business transaction can either improve or worsen the entity’s financial situation or have no effect
at all. Daily business transactions affect financial stability and cause its transition from one state to another.
By knowing the margins of the sources of funds to cover capital investments in fixed assets or production
costs, decision makers may generate such flows of business transactions that may improve the entity’s
financial situation and increase its stability. In financial stability analysis, a separate concept is distinguished
- “solvency”, which should not be confused with “financial stability”. Solvency is an integral component of
financial stability. Financial stability depends on the results of the entity’s production, commercial, financial
and investment activities, and, in turn, has a positive effect on the activities themselves. Entity’s financial
stability determines the shares of the inventory financed by own funds and borrowed funds and the value of
the inventory itself. Working capital to inventory ratio and debt to equity ratio are essential characteristics
of financial stability, while solvency is their external manifestation. Meanwhile, the working capital to
inventory ratio determines the level of solvency as of a specific date. Therefore, solvency can be understood
as a manifestation of financial stability [10,12].

Financial stability is the economic and financial condition of an entity in the process of allocation and
use of resources, ensuring its continued development in order to gain profits and capital while maintaining
solvency [6,9].

A stable financial condition is established through the entity’s operations. However, partners and
sharcholders are not interested in the process, but in the results, i.¢. indicators of financial stability. Every
stakeholder analyzes financial activities and related sustainability from its own perspective: external part-
ners are interested in financial stability as a result, while internal parties are interested in financial stability
both as a result and a process.

B. ALGORITHM.

Financial stability analysis is based on an integrated system method of assessing the financial condition
of a business entity by identifying and measuring the conflicting effects of individual factors. System
analysis reviews an entity as a system of interconnected elements (components) and assesses their influence
on the entity’s situation and performance. An important feature of the system analysis is its complex nature,
meaning that the entity’s performance is analyzed as a product of all of the entity’s operations and the totality
of factors that influence them. Economic analysis uses a system of indicators to provide a comprehensive
review of the entity’s operations, analyzes the relationships between such indicators, identifies and analyzes
the causes of changes in such indicators in order to determine the capacities for improving the entity’s
operational efficiency [1,2,14]. Since financial stability analysis is the most important area of economic
analysis, it is characterized by all the features inherent to economic analysis.

In the process of such analysis, a general review of the entity’s financial stability is made, then the
individual factors affecting the financial stability are identified and their influence on the financial stability
is measured, and, finally, the findings are summarized into conclusions and recommendations. In such case,
all available information on the entity’s performance must be used after proper processing [17,20].
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The summary of the findings (the final stage of the analysis) includes conclusions containing an
assessment of the entity’s stability, a list of identified capacities and recommendations for their use. The
summary identifies the relationship between operating results of individual divisions, determines their
influence on the entity’s overall performance, describes the possible ways to strengthen the effects of
positive factors and eliminate or at least weaken the effects of negative ones.

Financial stability is measured based on the findings of financial analysis, i.e. to assess an entity’s
financial stability, its financial situation should be analyzed using various methods and approaches in
accordance with the objectives, tasks, available time, information and human resources, technical support.
Continuous business awareness is required to make managerial decisions affecting the entity’s financial
stability. Such business awareness arises from the proper selection, analysis, evaluation of information, as
well as careful examination of the source data in accordance with the objectives of the analysis and
management [3,7,8].

There are numerous and diverse factors that can influence an entity’s financial stability or a specific
factor of it. The major causes of changes in the financial stability indicators must be established. Since such
indicators are connected logically, they cannot be reviewed on a standalone basis. However, they can be
isolated for the purpose of economic calculations, if necessary.

Throughout the history of financial analysis, scholars and experts have developed the main methods
for analyzing financial stability: horizontal, vertical, trend, ratio and factor analysis. In Russia, the following
main methods of financial stability analysis are used:

- Horizontal (dynamic) analysis is used to compare historical data and determine absolute and relative
deviations, variations, and rates of change over a number of years in order to make predictions for the future
periods;

- Vertical (structural) analysis is used to analyze the structure of overall financial indicators and assess
their variations. It can be used to conduct a comparative analysis with due account of the industry specifics.
It also smooths out the negative impact of inflationary developments. In practice, analysts should combine
horizontal and vertical analysis;

- Trend analysis is used to analyze the time series of data and define the trends to make predictions for
the future periods; therefore, development trends are analyzed, i.., a forward-looking analysis is performed.
Trend forecasting includes two elements: point prediction when only one value is predicted, and interval
prediction based on the confidence interval in which the actual value of the predicted indicator is likely to
appear;

- Ratio analysis is used to calculate various financial ratios on the basis of reported data and conduct
their factor analysis subject to parallel identification of the relationship and interdependence between
various indicators that can be compared from a logical point of view;

- Comparative (spatial) analysis is intra- and inter-company analysis of the entity’s indicators as
compared with those of its competitors and the industry average. The advantage of comparative industry
analysis is that it provides a deeper understanding of the business and allows to assess the entity’s financial
stability and solvency;

- Factor analysis is a comprehensive system analysis and assessment of the impact of individual factors
on the performance, using deterministic or stochastic analysis models. It can be either direct or reverse. The
factor indicator characterizes the entity, i.¢. its performance.

The mathematical economic model is used to identify, analyze and forecast how various factors affect
performance indicators. One of the ways to systematize factors is to develop deterministic factor models,
1.€., represent the item (performance) analyzed as follows:

1) product for multiplicative relationships: y =x1 * x2 * | * xn,

2) quotient for multiple relationships: y = x1 / x2,

3) sum for additive relationships: v = x1 + x2 + ... +xn, various combinations for complex
relationships: y = x1 / (x2 + x3).

In modeling, various methods are used: increasing, decomposition, contraction, expansion. A classic
example of the expansion method is the well-known DuPont model (return on assets ratio), which can be
represented as a multiplicative relationship by multiplying the numerator and denominator by the same
indicator, i.¢. sales revenue, and determining the influence of two factors, i.e. return on sales and asset
turnover:
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Return on Assets = Profit / Assets = Profit / Sales Revenue * Sales Revenue / Assets = Return on Sales
* Asset Turnover.

Relative indicators smooth out the negative impact that any inflationary developments may have on the
reported values, therefore, they are extremely important for the financial stability analysis in the present-
day environment. They are more popular than absolute indicators because they allow comparing items that
are incomparable in absolute values. They are more stable over time; therefore, they characterize
homogeneous variation series and improve the statistical properties of indicators. Proper choice of indicators
for the financial stability analysis can help find a solution to the problem, evaluate its financial stability on
the basis of financial statements. Unfortunately, there are no universally recognized unambiguous criteria
for assessing financial stability [15,17,18,19].

Following the rationality and adequacy review of different methods of analysis and assessment of the
financial stability of business entities, the following system of main indicators for assessing an entity’s
financial stability was chosen (table 1).

Table 1 — System of Financial Stability Indicators

IIE?(I)n Indicator Formula Explanation
Group 1. Solvency Ratios
1 2 3 4
Cash + Securities Measures the company’s ability to pay off its
1 Cash Ratio . short-term liabilities when they become due
Current Liabilities using its liquid assets only
Current Assets - Inventory Measures the company’s ability to pay off its
2 Quick Ratio . short-term liabilities when they become due
Current Liabilities using its quick assets only
Current Assets Measures the company’s ability to pay off its
3 Current Ratio . short-term liabilities when they become due
Current Liabilities using its current assets only
. . o Measures the company’s current assets financed
4 Working Capital Current Assets - Current Liabilities d :
from the company’s equity
Group 2. Capital Structure Ratios
) ) Equity L
5 Equity-to-Assets Ratio Measures the share of equity in the total assets
Total Assets
Equity + Long-Term Liabilities i
6 Stable Liabilities Ratio quity 2 Mea_s_u_res the share of assets financed by stable
Total Assets liabilities
) ) Total Liabilities ) )
7 Debt to Equity Ratio rp— Measures the ratio of borrowed funds to equity
quity
] Long Term Debt to Long-Term Liabilities Measures the share of long-term debts in all
Equity Ratio Equity + Long-Term Liabilities long-term sources of financing
9 Net Assets Eligible Assets — Eligible Liabilities gfli?;lres the availbility and adaouasy of
_Surplus (shortage] of Measures the inventory coverage by specific
10 inventory coverage by Sources of Funds - Inventory .
py sources of financing
specific sources of funds
Group 3. Fixed and Current Assets Ratios
1 Working Capital to Working Capital Measures the share of current assets financed by
Current Assets Ratio Current Assets equity
12 Working Capital to Working Capital Measures the share of inventory financed by
Inventory ratio Inventory working capital
13 Working Capital to Working Capital Measures the share of working capital in the
Equity Ratio Equity equity
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Table continuation
1 2 3 4
14 Current Assets to Non- CATEnL A Measures the share of current assets per 1 RUB
Current Assets Ratio Non-Current Assets of non-current assets
Fixed Assets + Inventory + Work in o
15 Asset el Vil Ratis Progress Measures the share of fa_ctors of p_roductlon in
Assels the assets value, productive capacity
Group 4. Turnover and Return Ratios
Sales Revenue
16 }C{;lgr:nt Assets Tumover C - Measures the efficiency of use of current assets
urrent Assets
Manufacturing Costs
17 Inv_entOIy L ITIFRT £ Measures the efficiency of use of Inventory
Ratio Inventory
13 Accounts Receivable Sales Revenue Measures the rate of payment of debtors’
Turnover Ratio Accounts Receivable invoices
19 Accounts Payable Manufacturing Costs Measures the rate of turnover of creditor’s
Turnover Ratio Accounts Payable invoices
] ) Sales Revenue ]
20 Equity Tumover Ratio - Measures the rate of equity turnover
Equity
1 Return on Assets Ratio Sales Revenue Measures the portion of revenue per monetary
Fixed Capital unit of fixed capital
Profit Measures the portion of profit per monetary unit
22 Refurn.on Assets Assets invested in assets
: Profit Measures the portion of profit per monetary unit
23 Return on Equity . > te p p P
Equity invested in assets by shareholders
2 T - Profit Measures the portion of profit per monetary unit
Sales Revenue of revenue
Profit Measures the portion of profit per monetary unit
25 Return on Net Assets NetAwels of net assets

For the purpose of comprehensive assessment, the following financial stability indicators were selected:
Current Ratio, Equity-to-Assets Ratio, Financial Stability Ration, Working Capital to Current Assets Ratio,
Asset Real Value Ratio, Current Assets Turnover Ratio, and Return on Assets.

The proposed financial stability indicators allow to:

- perform financial analysis of the entity’s operations;

- develop a sound balance structure;

- find the main factors affecting financial results;

- develop measures to increase the profit and its growth rate.

The deep analysis identifies any unutilized resources and capacities to improve the entity’s financial
stability.

Results. Entity’s financial stability determines the portions of the inventory financed by equity and
borrowed funds and the value of the inventory itself. Working capital to inventory ratio and debt to equity
ratio are the essential characteristics of financial stability. For the purpose of analyzing an entity’s financial
condition, the entity’s accounts must be provided in such form so as to ensure that any estimations
concerning the entity’s ability to maintain its economic viability in the near future, i.e., continue its business
activities and meet its liabilitics, as well as a significant curtailment of its business activities or required
liquidation are based on the reported data [7].
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To analyze the dynamics and structure of the entity’s financial standing, comparative analytical tables
should be drawn based on the entity’s financial statements. For the purpose of financial analysis, a variety
of comparison methods, groupings, and summaries are applied to summarize information into such
analytical tables.

Horizontal (dynamic), vertical (structural), ratio, and factor analysis methods are used to analyze the
condition, structure, and dynamics of indicators, as well as to identify the trends and patterns of their changes.

To analyze assets, liabilitics, and capital, a comparative analytical balance sheet is drawn for the entity
concerned (table 2).

Table 2 — Company “A” 2018 Analytical Balance Sheet

Absolute value, o
thousand RUB Structure, % Change (+,-)
. As of the
Indicator As of Asof Asof Asof thousand heetmin To the
s | 3 | osin | osuy | TRER n points ff e & | balance
2017 2018 2017 2018 N A, %
year, %
1 2 3 4 5 6=3-2 7=5-4 8=6/2 9-6/56
ASSETS
1. Non-current assets 173 799 0.78 97 626 1.19 361.85 341
Fixed assets 173 799 0.78 97 626 1.19 361.85 341
2. Current assets 22102 | 39831 99.22 98.03 17,729 -1.19 80.21 96.59
Inventory 4,114 10,047 18.47 2473 5,933 6.26 14421 32.32
Accounts receivable 17,780 | 22.007 79.82 54.16 4227 25.66 23.77 23.03
Short-term financial 0 3,500 0.00 8.61 3.500 861 0.00 19.07
mvestment
Cash 208 4277 0.93 10.53 4,069 9.59 1,95625 | 2217
Total Assets 22275 | 40630 | 10000 | 100.00 | 18,355 0.00 82.40 100.00
LIABILITIES

3. Equity 1,309 11,646 5.88 28.66 10,337 22.79 789.69 56.32
4. Long-term liabilities 0 0 00 0.00 0 0.00 0.00 0.00
= KETSTL. HABUIRES, 20966 | 28984 | 9412 | 7134 | 8018 2279 3824 43.68
including
Accounts payable 20,775 | 26974 9327 66.39 6,199 26.88 29.84 857
Total Liabilities 22275 | 40630 | 10000 | 100.00 | 18,355 0.00 82.40 100.00

According to table 2, over the year, Assets have grown by 18,355 thousand Russian Rubles (82.40%)
owing to the growth of Non-Current Assets by 626 thousand Russian Rubles (3.41%) and Current Assets
by 17,729 thousand Russian Rubles (96.59%). As of the end of the year, the majority of Assets was
represented by Current Assets (98.03%), with Non-Current Assets constituting only 1.97% of the entity’s
Total Assets, which is explained by the specifics of the company’s business of selling and maintaining boiler
equipment. As for the Assets structure, the largest percentage is that of Accounts Receivable (54.16%).
However, the share of Accounts Receivable does not exceed the share of Accounts Payable, which is a
positive point since it doesn’t threaten the company’s financial stability. Inventory in the total structure of
Assets at the end of the year amounted to 24.73%, i.¢., its share grew by 6.26% or 5,933 thousand Russian
Rubles, compared to the beginning of the year. It should be noted that the majority of Inventory is
represented by goods for resale.

The company’s Equity as of the end of the year is 28.66%, Current Liabilities — 71.34%, i.c. stable
(long-term, recurrent) liabilities do not prevail in the structure of liabilities, which is a negative point.
However, an increase in Equity by 10,337 thousand Russian Rubles is a positive trend in terms of financial
stability.

As for the company’s production facilities in 2018 (see table 3), a rather low Asset Real Value Ratio
should be noted. But an increase in its volume (from 0.06 to 0.29) is a positive moment for the company’s
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financial stability. The Current Assets to Non-Current Assets Ratio indicates a decrease in the share of
Current Assets from 127.76% to 49.85%, 1.¢., the share of Current Assets per 1 RUB of Non-Current Assets
is smaller at the end of the year. A change in the Current Assets to Non-Current Assets Ratio in the review
period indicates a growing share of Current Assets in the company’s Total Assets, but with an obvious
increase in Non-Current Assets. A smaller share of Non-Current Assets is explained by the specifics of the
company’s business of selling and maintaining boiler equipment. Moreover, it should be borne in mind that
the Current Assets to Non-Current Assets Ratio limits the Debt to Equity Ratio, provided that the minimum
financial stability is achieved, i.e. the company’s liabilities are fully covered by its Current Assets. Financial
stability is guaranteed if the following condition is met:

Table 3 — Dynamics of Company “A” Relative Financial Stability Indicators in 2018

Item Indicator Asof Asof
No. 31/12/2017 31/12/2018
Group 1. Solvency Ratios
Cash ratio 0.01 027
2 Quick ratio 0.86 1.03
3 Current ratio 1.05 1.37
Group 2. Capital Structure Ratios
4 Equity to Assets Ratio 0.06 029
5 Financial Stability Ratio 0.06 029
6 Debt to Equity Ratio 16.02 0.25
7 Long-Term Debt to Equity Ratio 0 0
Group 3. Fixed and Current Asset Ratios
8 Working Capital to Inventory Ratio 0.05 0.27
Working Capital to Equity Ratio 0.87 0.93
10 Current Assets to Non-Current Assets Ratio 127.76 49.85
11 Asset Real Value Ratio 0.19 027
Group 4. Tumover and Return Ratios
12 Assets Turnover Ratio 1.88 1.8
13 Current Assets Turnover Ratio 1.9 1.84
14 Inventory Turnover Ratio 8.27 3.79
15 Accounts Receivable Turnover Ratio 2.36 333
16 Accounts Payable Turnover Ratio 1.64 141
17 Equity Turnover Ratio 32.02 6.28

Current Assets to Non-Current Assets Ratio > Debt to Equity Ratio,

According to Table 3, this condition is met in the review period:

-as of 31/12/2017: 127.76 > 16.02,

-as of 31/12/2018: 49.85 > 0.25.

Due to financial correlations between assets and liabilities, the financing arrangements should be as
follows: short-term borrowings are intended for the replenishment of Current Assets, while long-term
borrowings are intended for the acquisition of real estate and capital investments. In financial analysis,
special attention should be paid to the capital structure and its improvement. The main criterion in such
analysis is the minimization of financial risks, which is associated with the differential selection of sources
of financing for various components of the entity’s Assets. For this purpose, all assets are divided into
3 groups:

- Non-Current Assets;

- Permanent Current Assets, an invariable part of an entity’s Current Assets that do not depend on
seasonal and other fluctuations in the company’s business and is considered the minimum Current Assets
required by an entity to continue its current activities;
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- Variable Current Assets, a variable part of an entity’s Current Assets that depend on seasonal and
other fluctuations in the company’s business, with the average and maximum Current Assets requirements
falling within the variable part of an entity’s Current Assets.

There are three fundamental approaches to asset financing;:

1) The conservative approach assumes that Non-Current Assets, Permanent Current Assets and half of
Variable Current Assets should be financed by equity and long-term borrowed capital, while the other half
of Variable Current Assets should be financed by short-term borrowed capital. This model of asset financing
provides a high level of the entity’s financial stability in the process of its growth;

2) The moderate (compromise) approach assumes that Non-Current Assets, Permanent Current Assets
should be financed by equity and long-term borrowed capital, while Variable Current Assets should be
financed by short-term borrowed capital. This model of asset financing provides an acceptable level of the
entity’s financial stability;

3) The aggressive approach assumes that only Non-Current Assets should be financed by equity and
long-term borrowed capital, while all Current Assets should be financed by short-term borrowed capital
(according to the following principle: Current Assets should correspond to short-term liabilities). This model
creates serious obstacles for ensuring solvency and financial stability of the entity, although it allows to
carry out current activities with minimum equity involvement [10].

Table 4 — Company “A” Assets Financing in 2018

As of December 31, 2017 As of December 31, 2018
Rt Asset Financing Approach At i;;ertol;gﬁancmg
Aggressive Aggressive
Variable Current Assets Variable Current Assets
19.4 gfgm liabilities 35.26 Current liabilities
Permanent Current Assets ' Permanent Current Assets 71.34
79.82 E?au;hyl;:;l Long-Term 62.77 Equity and Long-Term
Non-Current Assets 588 Non-Current Assets Liabilities 28.66
0.78 1.97
Financial Stability Level Disturbing Financial Stability Level Disturbing

In 2018, the company took an aggressive approach to finance its assets by using equity capital to finance
Non-Current Assets and a small number of Permanent Current Assets, while short-term borrowed capital
was used to finance almost all Permanent Current Assets and all Variable Current Assets. However, by the
end of the year there was a change in the relation between the sources of financing and various assets. There
is also a trend of increasing share of permanent sources (equity) used to finance most of Current Assets.
Nevertheless, this model of asset financing can only ensure disturbing level of financial stability and can
create serious obstacles for ensuring the company’s solvency and financial stability, although it allows to
carry out current activities with minimum equity involvement. Insufficient equity financing leads to an
increase in Variable Current Assets and a decrease in Permanent Current Assets, suggesting higher financial
dependence and instability of the company.

Discussions. This paper reviews theoretical methods of financial stability analysis: it defines the con-
cept of financial stability and examines the factors affecting an entity’s financial stability. Financial stability
is the principal objective of financial analysis. The nature and scope of such economic analysis are aimed
to determine the entity’s internal capacities, means, and methods for improving its financial stability. Thus,
financial stability is understood as the entity’s guaranteed solvency and creditworthiness resulting from the
effective formation, distribution, and application of financial resources in the entity’s business operations.
Financial stability is assessed based on the working capital to inventory ratio and debt to equity ratio.

It is proved that an entity’s financial activities depend on numerous interrelated external and internal
factors. It is noted that the effectiveness of financial analysis as an element of the management system and
the level of financial stability largely depend on the quality of the database established and used, and the
methods of evaluating its analytical capacity.
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C. CaBuna
Peceit deaepanusacel Y KiMETiHIH skaHBIHAAFEI Kapkel yHUBEpcuTeTi, Pecei

KAPKBI TYPAKTBLJABIFHBI YIHNIH KAIIUTAJIIBIK KYPbIJIbIM
TOYEKEJII'TH TAJIJAYJAFBI OHEPJIKTLIAIK

AnHoTanmust. Kap>KeUTBIK TYPaKTBUIBIK — MYACII TapanTap THICTI KOCITIOPBIHHBIH KAP>KbIJIBIK >KAFAalbIH Oara-
Jay YIOiH KOJIJAHATHIH MAHBI3AB! mapa. ki Ou3HeC MOCENeIepiHeH, KahaHIBIK MPOUCCTCPACH KOHE XANBIKAPAIIBIK,
SKOHOMHKAIBIK (AHMAKTHIK) HHTCTPAUMAAAH TYBIHIAFAH 3KOHOMHKAJBIK AJaHAAYINBUIBIK CYOBEKTIHIH CHIPTKBI
(haxTopIapra dCCPiH aAPTTHIPYBI MYMKiH. KApKBIIBIK TYPAKTRLIBIK CYOBCKTIHIH HCCHE OSPyIILICP MCH HHBCCTOPIAPFA
TOYCIILIITIH, SIFHA KAPbI3JAH-KAIMUTAIFA KATBIHACKIH KapacThIpaasl. KocimOpPBIHHBIH MEHIIIKTI TIMII KapaXkarTa-
PBIMCH TOJBIK KAMTHIIMAFaH MAHBI3ABI MIHICTTEMETCD KE3-KEIreH ipi Hecue OepyIli e3iHiH Ke3 KEITeH KapBI3bIH
OTEy i Talam CTKEH >Karaaiia OaHKPOTTHIK YIUIH aJFBIIAPTTApP XKacalapl. Anaiina, Kapbl3 KApaXKaTTapbl MEHIIIKTL
KaIlUTATIBIH KIPICTUTIrIH e1oyip apTTeIpybl MyMKiH. COHIBIKTAH Kap KbUIBIK TYPAKTBUIBIKTHI TalNAay Ke3iHAC YHBIM-
HBIH 00JIaNIaK TOYEKET MEH KIPICTUITIH KOPCETETIH KOPCETKIMITED >KYHECIH MaliIaNnaHy 6T¢ MaHbI3IbL.

KaprKbLTbIK TYpaKTHUIBIK — KAP>KBIIBIK TAJIAAY ABIH HET13r1 Makcarbl. MyHIail SKOHOMUKAIBIK TAJIAAY IbIH CHIIATHI
MEH KeJIeMi YWBIMHBIH iIIKi TYPaKTBUIBIFBIH, OHBIH KAP>KBUIBIK TYPAKTBHUIBIFBIH XKAKCAPTY TACIIAEPl MEH 9iCTEpiH
aHbIKTayFa OarbrrTainrad. OCBIIAWING, KAP/KBLIBIK TYPAKTBUIBIK ACTCHIMI3 — CYOBEKTIHIH iCKCPH ONMCparHsLIapbIHIA
KapyKbl PECYPCTAPBIH THIMI KATBIMITACTRIPY, 061y JKOHE KOTAAHY HOTHIKCCIHAC Maiaa OOMaThIH YHBIMHBIH KCITIIK
OepisreH TeneM KaOITeTTimiri MeH HecHe KaOineTTimri. Kap:KeImbIK TYPAKTBUIBIK aHAIBIM KapaXkKaTTapbl MEH KOP-
JApIBIH KATHIHACHI MCH KAPbhI3JAPAbIH MCHIIIKTI KAIMTAJFA KATBIHACKH HETI31HIe OaranaHazpl.

[TapyamsuIbIK sKYpTizy1i CyOBEKTLIEP KeTicIMIapT OOMBIHINA CEPIKTECTEPMEH ICKEPIIIK KATBIHACTAp OPHATY 1A
TOYEJICI3; COHABIKTAH OJap KAOBIIIAFaH IICIIiMICPI YINIH TONBIKTAH skayam Oepeni. KapKbUIbIK Tanmay JsH cyOBeK-
TIHIH XE€KE KAPKbUIBIK >KAFIAibl MEH OHBIH CEpPIKTECTEPl YINIH OCIN Kelle KATKAH MAaHbBI3IbIIbIFEI OW3HECTI Kap-
SKBITAHBIPY ABIH KOCBIMINA KO3IEpIHE ACTCH CYPAHBICTHIH APTYBIMCH KOHE KAIUTAJT PECYPCTAPBIHBIH OHIMILTIIIH
JKOFApBUIATY TANA0BIMEH TYCIHIAIPLIEI.

KocinopbIHHBIH KapsKBIIBIK TYPAKTHUIBIFBIH TANIAY TEK AFBIMAFBI KAP)KBLIBIK KBI3METKE OAFBITTAIMAY bl KEPEK.
Conpaii-ak, YHBIMHBIH KAp>KbUIBIK >KAFJAWBIH CAKTAy >KOHE >KAKCAPTY YINIH TYPAKTHI HETi3Ae KaHAAH Imapaiapisl
KaObuIIay KEPEKTIriH aHBIKTAy bl Kepek. Kazipri s>koHe O0IamaKTarbl TYPAKTBUIBIK, SIFHH KOCIIOPHIHHBIH TYPAKTBLIBIFBI
Ka3ipri 3aMaHFbl 0oceKere KalIIeTTi OHIIpIC YIIiH KarJal skacay YIOiH KAMTaMAachl3 €TUIyl Kepek.

Kacim - 6y kenrereH imki ;KyHerepAeH TYPAThIH KYPACIL KyHE; COHIBIKTAH OHBIH TYPAKTBUIBIFBIH, SIFHH KAPKbl-
JIBIK TYPAKTBLUIBIK KOPCCTKIIITEPi KYHECIH KOTAaHA OTHIPHI TAJIIAY ABIH KCIICH I OMIiCIH KOJIAaHY KaskeT. AOCOIOTTI
Jie, CaNbICTBIPMAIIBI KOPCETKIMITEPAl KOCA aJFaHIa, KAPKbUIBIK TYPAKTBUIBIK KOPCETKIIITEPIHIH Ka3ipri 3aMaHFBI
OPTYPIILIIT TaNaay Abl KUBIH JKOHE aCKBIHIBIPAIBL, OYIT KOCITOPBIHHBIH KAPKBIIBIK TYPAKTHLIBIFBI TY PATIbI KOPBHITHIHBI
’Kacay YIIIH Taixnay HOTIDKEICPiH OIpIKTIpyJe KUBIHABIKTAP TYFhI3aAbl. AOCOFOTTI KOPCETKIIITEP, aTam auTKaHAA
MCHIIIKTI KANHMTAJ, KAPbI3 KATMTAJGI, aKTHBTCP, AKIMA KAPAKATTApPBL, ACOMTOPIBIK KOHE KPCIUTOPIBIK OCPCIICK,
AW KOCIMOPBIHHBIH KAPKBLIBIK TYPAKTHUIBIFBIH TAJIAY 12 MAHBI3IBI PO aTKApaabl. Kap KbUIBIK €CENTIMIKTI TaNaay
KE3IH/E ECENTENTCH a0COMOTTI HHINKATOPIAP: Ta3a AKTUBTEP, alHANBIM KApPaKaTTaphl, AHHAIBIM KapaskaTTapbIHBIH
Tayapib-MaTePHANABIK KOPIAPFa KATBIHACKHL, TYPAKTHI MiHACTTEMENep. byn kepcerkimrep Kputepuid 00BN TaObI-
Ja7bI, OUTKEHI OJ1ap KAPSKbUIbIK TAMAAY KE31HAE KOJJAHBLIATHIH OIIIEMAEP Al OenTiiey YIIiH KOITAHbUIA IbL.

KocinopeiH Kap:Kbl pecypcTapbIHBIH HKEMAI KYPBUIBIMBIHA BE OOJYBI KEPEK JKOHE KAKET OONFaH >Karjaiiaa
KapakaTTapasl Kapbi3ra ana anaael. OchlIainia, YHBIMHBIH KAP)KbUIBIK TYPAKTHUIBIFBIHBIH TaFbl OIp KOPIHICI OHBIH
HECHE KAOLIETTLNIr], IFHU TOJIEM MIHACTTEMENEPIH YAKBITBIHAA 6TEY MYMKIHZITI O0b Tabbimaasl. Ochutaiima, erep
0JI HecHe OepyTe KaTBICTHI Oenrimi Oip TalanThl KAHAFATTAHIBIPCA HKOHE KE3 KEITCH ECeNTETEH MalbI31ap ecKepiice,
HECHCHI KaliTapa anateiH 00JIca, HeCHE KalilIeTTi Ae caHama bl byl TyKeIphIMIaMa Kap KbLIBIK TYPAKTBLIBIK TYKbI-
PBIMIAMACBIMCH THIFBI3 OAHIIAHBICTHI YKOHE KOMITAHUS ©3IHIH KAPhI3JAPBIH 6TCY YIIIH OPTYPI Ke3AepAcH KapaXkar
JKUHAH anaThIHIBIFBIH Kepcereai. Hecwenik Tangay teneM KaOUIETTImiriH 00/pKaybl MYMKIH JKOHE TeleM KaOiieTTi-
JITiH, KAP>KBUTBIK TYPAKTBIIBIKTHI YKOHC MCHINIKTI KATIHTAIABIH THIMILTTIH TaJIayMCH THIFBI3 OaiimaHbICTL. CyOBeK-
TIHIH TYPAKTHI )KYMBICBI, JKOFapbI PEHTAOCTIBILIIT KOHE alHAIBIM KapaXkaTTapbl aiHAIBIMBI Oenriii Oip mopexenc
HECHCHI KalTapyFa KEeMIIik Oepei.

Tyiiin ce3aep: aBTOMaTHKA, KAP KbUIBIK TYPAKTHUIBIK, 6TIMILUTIK, TOJIEM KAOUICTTIMK, IKOHOMHKAJIBIK TAIAAy
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HCKYCCTBEHHBII HHTEJLTEKT B AHAJIU3E BANAHUA CTPYKTYPBI KAIIUTAJA
HA ®PUHAHCOBY1O YCTOUYUBOCTDb

Annoramus, OUHAHCOBAA CTAOMIBHOCTD ABJIACTCSA BAKHOM MCPOI, HCHOIB3YCMOH 3aHHTCPCCOBAHHBIME CTO-
POHAMH 11 OLECHKH (DHHAHCOBOTO IOJIOKCHHS COOTBETCTBYIOHICTO MPEANPHATHS. JKOHOMHHCCKHE ITPOOJICMBL,
BBI3BAHHBIC BHYTPECHHHMH IpoOIeMaMu OWM3HECa, IITOOAIbHBIMU IPOLECCAMH U MEKIyHAPOJTHOW SKOHOMHYECKOH
(pernoHATBHOM) MHTETPALMEH, MOTYT YBEIHMYHUTh IIOABEPKCHHOCTD MPEATIPUATHS BHEITHAM (pakropaM. DuHaHCOBAS
CTaOMIIbHOCTH YUUTHIBACT 3aBHCHMOCTD NPEATIPHUATHA OT KPEAUTOPOB M HHBECTOPOB, TO €CTh OTHOIICHHE J0Ta K CO0-
CTBCHHOMY KAIlUTaJy. 3HAYUTCIBHBIC 003aTEIbCTBA, KOTOPBIE HE MOTHOCTHIO MOKPHIBAIOTCS 32 CUET COOCTBEHHBIX
JMKBUAHBIX CPEICTB MPEANPHITHS CO3JA0T MPEAMOCHUIKH A5 OAHKPOTCTBA, €CIIH KAKOW-THOO0 KPYTHBIH KPEIUTOP
moTpPeOyeT YPEery IHpoBaHKA MFOOBIX J0ITOB Tepea HUM. OTHAKO 3aCMHBIC CPSACTBA MOTYT 3HAYHTCIIBHO YBCIHIATH
PpeHTA0EIFHOCTh COOCTBEHHOTO KanuTamna. [losroMy npu aHamm3e GUHAHCOBOH YCTOHYHBOCTH OUCHD BAKHO HCTIOIb-
30BaTh CHCTEMY IOKA3aTENICH, KOTOPBIC YKA3BIBAIOT HA Oy AyINHUE PUCKH U JOXOTHOCTD TPEATIPHSATHS.

DuHAHCOBAA CTAOMIBHOCTH SIBJBIETCSI OCHOBHOH LIETHI0 (PMHAHCOBOTO aHAMH3A. XapakTep U chepa 0xBara Takoro
SKOHOMHYECKOTO AHAJIM3A HAIPABICHBI HA ONPEJCJICHAUEC BHYTPEHHUX BO3MOXXKHOCTCH, CPEJACTB U METOIOB OpPraHMH-
3a0UH 111 OBBIICHUS €€ (JMHAHCOBOM yCToitumBocTH. TakuMm 00pazoM, puHAHCOBASA CTAOMIIBHOCTS TOHUMACTCS KaK
TaPAaHTHPOBAHHAS IUIATEKECTIOCOOHOCTD U KPEAUTOCIIOCOOHOCTD IMPEANPHATHA B Pe3yIbTare 3(PPEKTUBHOTO (OpMHU-
POBaHMS, pacIpeAcIcHN U MPHMEHCHHUS (PMHAHCOBBIX PECYPCOB B JICJIOBBIX ONepaunwsix mpeanpuirus. Gunancosas
VCTOHYMBOCTH OLICHMBACTCS HA OCHOBE COOTHOIICHMSI OOOPOTHOTO KANMTAA M 3aMacoB M OTHOIICHHS J0JTa K co0-
CTBCHHOMY KaITHTAIy.

XossiicTByIoImue CyOBEKThI HE3ABUCHMBI B YCTAHOBICHUH JCIOBBIX OTHOIICHUN CO CBOMMH KOHTPATCHTAMY,
TO3TOMY OHM HECYT MOJHYFO OTBETCTBCHHOCTH 32 MMPHHMUMACMBIC MMH PEIICHHUS. Bo3pacraromas BaKHOCTH (pMHAH-
COBOTO aHaim3a A1 (PMHAHCOBOTO MOJIOKCHHUS NMPEANPHATHA M €0 JCTOBBIX IMAPTHEPOB OOBACHACTCSA pacTyHICH
MOTPEOHOCTREO B JIOTIOJIHUTECIBHBIX HCTOYHHMKAX (HHAHCHPOBAHWS OM3HECA M HEOOXOAMMOCTBIO ITOBBIICHHUS
POy KTUBHOCTH KAITUTATIBHBIX PECYPCOB.

Anamm3 (MHAHCOBOH YCTOMYMBOCTH MPCAMPHATHSI HE JOJDKCH (DOKYCHPOBATHCSA TOABKO HA TEKyIICH (DMHAH-
coBoif aesrerpHOCTH. CleayeT Takke ONMPEACINTh, KAKHE MEPBI CICAYECT NMPUHAMATH HA MOCTOSHHOM OCHOBE I
TIOJ/ICPYKAHMS U YTy IIeHU S (PMHAHCOBOTO TOJIOMKCEHUS Tpeanpusitus. JlopkHA OBITH 00eCIeUeHa KaK TeKY Iasd, Tak U
Oyaymas cTabMIbHOCTH, TO €CTh YCTOWYHBOCTH NPEANPHATHS, UTOOBI OOCCHECUUTH YCIOBHS AJSI COBPEMEHHOTO
KOHKY PEHTOCTIOCOOHOTO TTPOM3BO/ICTBA.

CyIHOCTD - 3TO CIOKHAA CHCTEMA, COCTOSINAS M3 MHOXKECTBA ITOJCUCTEM; MOATOMY UL aHAIN3A €TO YCTOH-
YHUBOCTH HEOOXOJWMO IPHMEHSTH CIIOKHBIM METOJ, T.€. MCIIOJIb30BAaTh CHCTEMY IOKazaTeneH (DMHAHCOBOH YCTOH-
ypBocTH. COBPEMEHHOE Pa3HOOOpasue mokazareireit (PUHAHCOBOH yCTOMYMBOCTH, BKIIIOYASI KaK A0COIOTHBIC, TAK H
OTHOCHTEJIbHBIC TTOKA3ATENH, ACTIACT aHAIN3 CIOKHBIM M YPE3MEPHO CIIOXKHBIM, CO3aBas TPYIHOCTH IPH 0OBEIH-
HEHHH PE3yJIbTATOB aHAIM3a, YTOOBI CACIATh BBIBOJBI O (DHHAHCOBOH YCTOHUMBOCTH NMPEATPHATHI. AOCOIFOTHBIC
TOKA3aTeIH, 4 UMEHHO COOCTBEHHbIM KAIMTAJI, 3aCMHbIA KAIUTAJ, aKTHBBI, ICHEKHBIC CPECTBA, ACOMTOPCKAT U Kpe-
JUTOPCKAS 3a10/DKEHHOCTD, MPHOBIIb, HIPAOT BAKHYIO POJIb B aHANH3E (PMHAHCOBOM YCTOHYMBOCTH ITPEIATIPHSTILL
He mcHee BaKHBIMH ABIDTIOTCS aOCOJFOTHBIC TOKA3ATCITH, PACCUMTAHHBIC NMPH aHAMH3C (PHMHAHCOBOH OTUCTHOCTH!
YHCTHIC AKTHUBBI, 00OPOTHBIC CPEJCTBA, COOTHOIMCHHUE OOOPOTHBIX CPEACTB M 3aIlacOB, CTAOWIbHBIC 00513aTEIbCTRA.
OTH TOKA3aTEIH SBILIEOTCS KPUTCPHATIBHBIME, TaK KaK OHH HCIIOIB3YIOTCS A YCTAHOBJICHUS KPUTCPHUEB, HCIIOb-
3YEMBIX B ((MHAHCOBOM AHAJIH3C.

[Ipeanpuarue TOHKHO UMETh THOKYIO CTPYKTYPY (DHHAHCOBBIX PECYPCOB H, IIPH HEOOXOAMMOCTH, HMETh BO3-
MOKHOCTh 3aHHMATh cpeiacTsa. ClenoBaTenbHO, CINE OJHUM IIPOSIBICHHEM IMOTCHIHAIBHOH (PMHAHCOBOH YCTOM-
YHUBOCTH OPTaHM3AIMH SBIIETCSI €€ KPEIUTOCIOCOOHOCTh, TO €CTh CIIOCOOHOCTh CBOCBPEMEHHO IIOTAINATH CBOH
IUIATeXHbIC 003aTenbcTBA. TakuM 00pa3oM, MPEANPHATHE CUHTACTCS KPSIUTOCTIOCOOHBIM, €CIIH OHO YOBICTBOPSICT
OTIPEICICHHBIM TPCOOBAHISIM 10 IPEIOCTABICHUIO KPEAUTA B CIIOCOOHO MOTACUTh KPEIHUT B YCTAHOBICHHBIN CPOK C
VUIETOM HAYMCIICHHBIX IPOIICHTOB. JTa KOHICHIMMSI TECHO CB3aHA C KOHIENIHCH (PMHAHCOBOH YCTOHYHMBOCTH H
TOKA3bIBACT, CIOCOOHA JIM KOMIIAHMS TPHUBJICKATh CPEACTBA M3 PA3HBIX MCTOYHHKOB /IS MOTAMCHHUS CBOUX JOJTOB.
KpeaurHblit aHATH3 MOYKET IIPOTHOZUPOBATH IJIATEKECTIOCOOHOCTD M TECHO CBSI3aH C AHATM30M ILIATEKECIIOCOOHOCTH,
(pMHAHCOBOH YCTOWYMBOCTH W peHTA0EIbHOCTH KamuTaida. CTabuiIbHAs ACATCIBHOCTS MPEANPHATHS, BHICOKAS MPH-
OBUTIEHOCTD M OOOPOTHBIA KAIMTAI TAKKE B OTPEACICHHON CTETICHH TAPAHTHPYIOT NOTANICHUE KPEAHTA.

KiroueBnbie cioBa: asromMaTu3anisl, (MHAHCOBASI yCTOWYHBOCTD, JIMKBHIHOCTD, ILIATEKECIIOCOOHOCTD, 3KOHO-
MHYECKHH QHATH3.
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