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MAIN WAYS TO IMPROVE THE FINANCIAL CONDITION 
OF THE ENTERPRISE

Abstract. The purpose of the analysis of the financial condition of the enterprise is to timely identify the 
shortcomings of the enterprise and their elimination, search for sources of improving the solvency of the enterprise. 
This determines the main tasks of analyzing and evaluating the financial condition of the enterprise. Principles of 
financial analysis is the continuity of the state and development of financial processes, consistency, significance, 
objectivity, reliability, resilience of these forms of financial reporting, practical relevance, comprehensiveness, unity 
and consistency, clarity of interpretation of the results of financial analysis, frequency and effectiveness of 
management decisions.

A number of enterprises face a shortage of funds necessary to finance their economic activities, due to the 
restriction of their own resource base as a result of the transition of the financial situation to an inefficient value. In 
this case, enterprises should reduce or completely stop production activities. Accordingly, the decline in production 
increases in the country, the crisis level deepens, that is, there is a decrease in the resources used for payments 
between enterprises and the state, between enterprises themselves and other economic entities. As a result, there is a 
multiplicative effect: a break in one place in the calculation chains instantly moves along the line, increasing its 
strength and directly and indirectly affects other participants with other social name.

An analysis of methods for assessing the financial position will lead to the conclusion that a single methodology 
for selecting financial position standards is not ready. Many economists and financiers in the analysis of the financial 
situation, along with various blocks, determine different indicators of financial stability and their normal values. The 
questions that arise when choosing methods for assessing financial conditions based on review and comparison of 
special foreign literature are brought in order.

Key words: financial indicator, financial stability, funds, capital, deficit, solvency, debt, equity, balance sheet, 
debt capital, resource, turnover, debt.

Currently, it is particularly important to identify the main issues o f the normal financial situation of 
the enterprise and study their causes, firstly, it is closely related to external macroeconomic conditions, 
secondly, to the methods o f comprehensive analysis and objective assessment o f the financial condition of 
the enterprise, and thirdly, to the effectiveness o f management o f the enterprise's property based on the 
results o f analysis o f the overall economic potential.

The study o f the main issues o f solvency o f the enterprise shows that the borrowing o f economic 
entities is a very common phenomenon, accompanied by market changes. A number o f enterprises are 
subject to bankruptcy due to various reasons o f not being able to adapt to the relationship in market 
conditions. Therefore, in this regard, the main purpose o f analysis o f the solvency o f enterprises is to 
identify the causes o f losing the solvency and to determine the main ways o f its initial recovery [1].

The tendency to improve the methodology and main directions o f assessing the financial condition of 
an enterprise has a consistent evolutionary character, but it has objective prerequisites:
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- firstly, the tendency to increase the number o f features is observed, except for the rules related to the 
interpretation o f the results o f the analysis revealed when using standard methods. So, at present, the 
financial condition o f a number of enterprises may seem weak, but the chronic nature o f this situation does 
not allow us to make a single decision about the inefficiency o f corporate management. There is also an 
increase in the number o f works on which the feasibility of such financial models is determined when 
adapting methods for managing the level o f liquidity, capital efficiency and activity. E.G. Chapkina 
described several ways to ensure coordinated financial models in her work;

- secondly, to improve indicators o f financial stability in to develop the indicators o f financial 
stability o f the enterprise it is necessary to take into account the values o f such indicators and branch 
features o f activity o f the enterprise: industry characteristics o f the enterprise are not taken into account in 
any o f the modern methods o f assessment. Thus, it is clear that the balance structure o f enterprises 
engaged in retail trade and companies in the construction industry will be different, so when analyzing 
their financial condition, additional expert work is required, taking into account intersectoral comparisons. 
However, due to the lack o f necessary information, a number o f issues arise. In this connection, We can 
quote an excerpt from the works of N.V.Zhakhov. In his opinion, conditions due to industry-specific 
features, such as commodity price control or strict sanitary supervision, have an adverse impact on the 
activities o f economic entities, even if  there are no other factors o f business activity and capital structure. 
In addition, S.A.Golovikhin and D.I.Kuznetsov's work suggests using other factors, such as the size o f the 
enterprise, the complexity o f its organizational structure, or the geography of its operation;

- thirdly, it is unfair to emphasize financial management from internal enterprise management 
systems. Therefore, conducting analytical procedures must be fulfilled with modern management analysis 
tools, such as market analysis and break-even, strategic analysis in the study of the structure and 
composition o f the emphasize's property, cash flows and sources o f their formation, the main economic 
bases o f reserves for improving the quality and efficiency o f cost. Therefore, According to
O.V. Kozhevina, in order to improve the financial situation o f the enterprise, it is mandatory to analyze 
trends carried out by increasing the cost of capital o f the enterprise, along with studying the directions and 
goals o f its development strategy [2-4].

An important factor that has a significant impact on reducing the solvency and financial stability of 
enterprises is the cost o f accounts receivable as part o f current assets. Therefore, in this regard, there is a 
need for a more in-depth study o f the state o f accounts receivable. It is not difficult to determine the 
effective and optimal value for accounts receivable as part o f an enterprise's assets, but for Kazakhstani 
enterprises that produce and provide services, if  the share o f accounts receivable in the total balance sheet 
currency is no more than 30%, and if  it is not overdue, the value o f accounts receivable is considered 
optimal and effective. And the meaning that exceeds this indicator is a reflection o f the unjustified 
immobilization o f funds in the assets o f the enterprise.

Accounts payable are the total amount o f short-term obligations to the budget and other financial 
obligations to pay wages to employees, suppliers and vendors, and one o f the main sources o f funds raised 
by the enterprise. Accounts payable are often made when the debt o f one enterprise is paid after a certain 
period and the occurrence o f debt o f the enterprise, first, clearly reflected in its account, and at the end of 
the period as a result o f the specified system of settlements between enterprises that repay the debt. Also, 
accounts payable are the result o f the company's failure to fulfill its obligations within the established 
period. Analysis o f the company's accounts payable due to deferred payments is recommended to 
determine the degree o f financing of the company's production turnover. Mutual comparison o f accounts 
payable and accounts receivable, if  the enterprise corresponds to the passive balance between the analyzed 
periods, then the enterprise provides customers with cheap commercial credit in the amount o f less than 
the amount received by leaving payments to contractors and suppliers for a subsequent period. If  there is a 
surplus balance, it indicates that the main source o f financing is bank loans and its own sources, which 
exceed the volume o f loans issued to its customers from suppliers. For an enterprise, matching the passive 
balance for this indicator is more effective, and matching the active balance is an inefficient factor [5-7].

The final results obtained as a result o f the study should be used to find ways to improve the degree 
of solvency o f economic entities. As a rule, any o f the enterprises faces various cases related to accounts 
payable and receivable.
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Currently, the solvency o f the enterprise directly affects the efficiency o f using current assets, but 
limited economic and financial opportunities arise serious problems, the solution o f which depends on the 
existing market conditions for the purchase o f raw materials and the sale o f goods necessary for the 
production o f enterprise products.

The state of financial resources that shows the future development of the enterprise by maintaining 
the solvency and creditworthiness of the enterprise, growth of income in the possible amount of risk, use 
and distribution o f financial resources, reflects the financial stability of the enterprise. This situation was 
closely related to the production result, as well as the final indicators of economic activity of the 
enterprise. Reduced production volumes and high production costs, respectively, contribute to the 
deterioration of the financial stability o f the enterprise. This situation is influenced by a number o f internal 
and external factors.

Internal factors arise in connection with the organization of the enterprise's activities, and external 
factors are not subordinate to the activities o f the enterprise.

First o f all, let's consider the internal factors. A stable financial position o f an enterprise primarily 
depends on the structure and composition o f services provided and products sold, which are inextricably 
connected with production costs. The relationship between fixed and variable production costs is also very 
important (figure 1).

Figure 1 -  The important factors affecting the financial position of the enterprise. Note -  compiled by the author

The important factors affecting the financial condition of the enterprise, which directly depend on the 
production technology and production o f manufactured products:

- the proper content and structure o f assets;
- effective management strategy.
A current asset management system is characterized by the presence on the company's accounts at the 

minimum amount of funds necessary for its current operational activities.
Also, among the most important internal factors of financial stability of the enterprise are the 

structure, composition of financial resources, tactics and the correct choice of strategic policy for 
managing them. As much as there is a lot o f net income o f the enterprise, the potential o f its financial 
resources will be that good. Not only the amount of net income, but also its distribution is very specific 
and its part is the most important financial resource aimed at expanding production.

Changes in the loan capital market also affect the financial condition of the company. As much 
money is distributed to the enterprise, the financial capabilities of this enterprise are at the same high 
level, however, the level of financial risk increases, the enterprise may not be able to pay its creditors on 
time. In this situation, special attention is paid to reserves, as this is one o f the financial guarantees o f the 
enterprise's solvency.

Based on the above-mentioned factors, the main internal factors that affect the financial position of 
the identified enterprise are shown in figure 2.

And now the external factors that affect the financial position o f the company:
- state o f development o f modern equipment and technology, mostly used in the market;
- average income level o f paying consumers;
- influence o f the main economic management conditions;
- fiscal policy o f the Government o f the Republic o f Kazakhstan and monetary policy o f the National 

Bank;
- norms of the regulatory legal act regulating the control o f the enterprise's activities;
- external macroeconomic services, etc.
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Figure 2 -  The factors affecting the financial position of the enterprise. Note -  compiled by the author

Financial stability of the enterprise is the state o f financial resources that reflect the level of 
development o f the enterprise by attracting and using funds on the basis o f increasing income with an 
acceptable appropriate level o f risk, while maintaining a moderate solvency and creditworthiness. It is 
closely related to the efficiency o f production and the final results of economic activity o f the enterprise. 
Reduction o f the enterprise's production volumes and high production costs leads to deterioration o f the 
enterprise's financial stability.

In order to improve the financial situation in the enterprise management system, the following 
measures can be proposed: all assets should be based on increasing the share o f equity capital mainly 
within the sources o f formation. In order to maintain the sustainable potential o f the financial situation, a 
strategy o f optimally created future is necessary.

In its strategy, it is necessary to determine the following main goals o f the enterprise, the course of 
the enterprise's activities for the upcoming period, improving the quality o f products (works performed, 
services rendered), ensuring production efficiency with a reduction in costs, reducing the cost of 
production and determining ways to approve the appropriate amount o f profitability. The strategy of the 
enterprise should organize the financial resources, effective operation and stability o f the financial position 
of the enterprise. The analysis o f indicators o f business activity o f the enterprise shows the degree of 
indicators o f turnover o f various resources and their movement, allowing to determine how effectively the 
company's own funds are used. The study o f indicators o f business activity o f an enterprise reflects the 
efficiency o f using funds owned by it. Business activity o f an enterprise is primarily characterized by the 
speed o f turnover o f funds in the financial position.

I. A. Blank identified the following ways to improve the size o f business activity in his writings:
-  increasing in the share o f receipts within funds, which will mainly be aimed at reducing the 

volume o f all expenses. In this regard, constant monitoring o f the formation o f costs is carried out;
-  increasing the turnover rate o f asset items, i.e. increasing the business activity o f the enterprise 

[8-12].
First, to increase the profitability of the company's assets, it will be aimed at generating income from 

the company's activities, as well as increasing its volume. In order to increase the company's revenue from 
sales o f products, special attention should be paid to the development of the retail network to obtain 
additional margin income. Also, an important direction for improving the company's performance is to 
reduce the cost o f production. And the only solution to reduce the cost o f production is to increase the 
volume o f production since in this case, the value o f fixed costs for each unit o f production is reduced.

If  the revenue from the sale o f products is at a level below its full cost, the company incurs losses. 
Therefore, in many enterprises, the “profitability threshold" method is used to improve the efficiency of 
the enterprise's economic activities.

The use o f the "profitability threshold" method is one o f the most important measures to improve the 
financial situation of enterprises. In addition, this method can be used in the formation o f a range o f cost- 
effective products, pricing and development o f an effective commodity pricing policy. This measure is 
necessary to determine the volume of production that is dangerous for enterprises and calculate the value 
of sales prices o f dangerous goods. The main production assets o f the enterprise make up the economic 
and social base o f materials and the composition of their production staff. Improving the quality o f the
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composition of fixed assets and improving the efficiency of their use are the main factors for increasing 
the level o f labour productivity and reducing the cost o f production.

The main ways to improve the efficiency o f using the technical potential o f the enterprise are shown 
in figure 3.

Figure 3 -  Ways to increase the technical potential of the enterprise. Note -  compiled by the author

Measures to overcome the crisis o f the enterprise are divided into strategic, aimed at developing the 
general concept of financial recovery and development o f the enterprise in the short and long term, 
developed for implementation in the shortest possible time, as well as its implementation. As part of 
management in crisis and bankruptcy situations, the company offers a targeted selection of the most 
effective tools for improving the financial situation and tactics necessary for the company in real 
conditions. Studying the experience o f overcoming the crisis of many foreign and domestic companies 
allows us to identify two types of the most common tactics that allow us to create some general 
conclusions that are mandatory for each company (figure 4).

Figure 4 -  Tactics and strategy of the enterprise and ways out of the crisis. Note -  compiled by the author

Defense tactics are based on carrying out balance-saving measures based on reducing the total 
volume of production and reducing the costs associated with the supply o f fixed assets and personnel. It is 
usually used in a very unfavorable combination o f external conditions. However, it may also be effective
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for some businesses that are waiting for a resumption of business activity and favorable market conditions; 
this tactic is unfavorable for most businesses.

It is obvious that the mass use of defence tactics of most enterprises is subjected to an even more 
complex crisis of the national economy, so it is obvious that this will not lead to the financial prosperity of 
the enterprises that use them, the reasons for which are clear -  all the main causes of the crisis occur in the 
external environment outside the enterprise. The enterprise's defence strategy is usually limited to 
applying appropriate operational measures: identifying internal resources, personnel changes, 
strengthening disciplinary measures, reducing costs, and regulating agreements with creditors and other 
businesses.

Capture (attacks) tactics are more effective, i.e. more effective than operational actions. In this case, it 
implements resource-saving measures, active marketing, exploring and conquering a new market, setting 
high prices, increasing costs for modernization, production modernization, modernization of fixed assets 
and introduction o f advanced technologies.

However, there is a change or enhancement of the enterprise management, comprehensive analysis 
and assessment of the situation, if necessary, the philosophy, main principles of activity of the enterprise,
i.e. its strategy change, according to that strategy the program is revised, the position of enterprises is 
strengthened on the market, the new market segments are updated, the scale o f production is updated. All 
this is reflected in the concept of improving the financial, production and personnel, in accordance with 
which financial, marketing, technical and investment programs are adopted, which will increase the 
financial well-being o f the enterprise.

A set of anti-crisis measures can be proposed as a bankruptcy system. In priority situation, the 
bankruptcy system can be understood, monitored, diagnosed and considered as a system of bankruptcy 
protection, where there are measures to protect the interests of potentially viable debtor enterprise, as well 
as creditors in the case of economic insolvency of the debtor, in which there are serious difficulties in 
ensuring solvency.

There are three stages common for the bankruptcy development process: hidden, financial instability 
and open bankruptcy. The beginning (or periodic arrival) of these stages methods and ways for 
determining signs of bankruptcy are different [13-19].

The forecast o f future bankruptcy in the hidden period is possible for 1.5-2 years before the 
appearance o f obvious signs. For these purposes, there are several proven methods (for example, 
estimating the company's liquidity value using the Wilcox formula, using the Altman formula, etc.). 
However, the use of most of them, including the most reliable methods, due to the lack of the established 
secondary securities market and the lack of relevant information about their value, is considered difficult 
in our situation.

Defining the boundaries of the financial situation at the enterprise is one o f the most important 
economic issues in the transition to a market economy, since the deterioration of the financial situation can 
lead to a lack of funds for the development of production at the enterprise, their insolvency, ultimately, to 
bankruptcy, and "excessive" stability hinders the development of the enterprise, weighing down losses 
with unnecessary stocks and reserves.

Financial position is the characteristic of the dynamics of the enterprise in the process of their 
reproduction, reflecting their ability to allocate funds of the enterprise and further development of the 
enterprise. Principles o f financial analysis and evaluation is the continuity o f control over the state and 
development of financial processes, objectivity, consistency, importance, reliability, dynamism, versatility 
of these forms of accounting, practical relevance, consistency and unity, transparency in explaining the 
results of financial analysis, efficiency and frequency of management decisions. The content of financial 
analysis is determined by who is the user o f the information and what the scope of economic interests is in 
assessing aspects and various sides o f the financial activities o f the enterprise [20-21].

In conclusion, the following measures are proposed to improve the financial situation of the 
company:

- to pay special attention to the structure and volume of produced goods, to use opportunity costs 
and dumping in the development o f new types o f goods;
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- accelerated solution o f issues related to reducing standard stocks o f raw materials and finished 
products, improving their standardization, accounting and evaluation o f surplus stocks;

- use o f modern methods at the enterprise and development o f the dealer network, promotion to new 
markets o f products based on work on after-sales and service, etc.;

- improving the effectiveness o f accounts receivable management, inventory tools, and monitoring.
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КЭСШОРЫННЬЩ ЦАРЖЫЛЬЩ ДАНА ЖАFДАЙЫН 
ЖАЦСАРТУДЬЩ АРЦЫЛЫ НЕГ1ЗГ1 ЖОЛДАРЫ

Аннотация. Нарьщтьщ экономикага ету кезiнде кэсiпорынныц каржылык жагдайыныц шекарасын 
аныктау -  казiргi кезде ец мацызды экономикалык мэселелердщ бiрi, себебi каржылык жагдайдыц 
тураксыздыны кэсiпорында ендiрiстi кецейту Yшiн ресурстардыц жетiспеушiлiгiне, ал телем кабшетаздш 
банкрота, «артык» каржылык туращылык кэсiпорынFа кажетаз кор, резервтерi аркылы салмак туарш, 
кэсiпорынныц дамуына кедергi келтiруi мYмкiн.

Кэсiпорынныц каржылык жаFдайын талдаудыц максаты -  кэсшорын кызметшщ кемшiлiктерiн мерзь 
мiнде аныктау жэне оларды жою, кэсшорынныц телем кабiлеттiлiгiн жаксарту кездерш iздеу. Б^л кэсшоры- 
нныц каржылык жаFдайын баFалаудыц жэне талдаудыц непзп мiндеттерiн аныктайды. Каржылык талдау 
каFидалары -  каржылык YPДiстердiц жай-кYЙi мен дамуыныц Yздiксiздiгi, жYЙелiк, мацыздылык, объективл- 
лiк, сенiмдiлiк, каржылык есеп нысандары деректерiнiц серпiндiлiгi, тэжiрибелiк турFыдан езектшп, жан- 
жактылыFы, бiрлiгi мен жуйелшп, каржылык талдау корытындыларын тYсiндiрудiц аныктыны, баскару 
шешiмдерiн кабылдаудыц мерзiмдiлiгi жэне тшмдшп.

Кэсiпорын каржысын тиiмдi баскару максатында кэсiпорынныц каржылык жагдайын баFалауды жYргiзу 
каржылык керсеткiштердi есептеуден басталады. Каржылык керсетшштер каржылык мэлiметтердiц 
аукымды келемiн жалпылауFа, каржылык жаFдайдаFы езгерютерге жэне осындай езгерiстердiц баFыты мен 
курылымын керуге, диагностика жYргiзуге жэне мерзiмiнде тYзетулер енгiзуге мумшндж бередг Кэсшор- 
ынныц каржылык жагдайыныц баFалау эдiстемесiн тандау кезiнде салалык ерекшелжтерд^ каржылык 
жоспарлау жагдайын, жYргiзiлетiн каржылык саясатты, менеджерлердiц бiлiктiлiгiн ескере отырып, каржы- 
лык керсеткiштердi дербес тандау кажет.

Бiркатар кэсiпорындар каржылык жатдайыныц тиiмсiз мэнге ауысуы нэтижесiнде меншжл ресурстык 
базасыныц тарылуы эсерiнен езшщ шаруашылык кызметiн каржыландыру Yшiн кажетт каражаттардыц 
тапшылыFына кездеседi. Б^л жатдайда кэсiпорындар ендiрiс кызметiн кыскартып немесе мYлдем токтатуы 
тиiс. Сэйкесiнше елде ендiрiс кулдырай бастайды, дагдарыс децгеш артады, яFни кэсiпорындар мен мемле
кет арасындаFы, кэсiпорындардыц езара жэне езге де экономика субъектiлерi арасындаFы айналымдаFы 
телемге пайдаланатын ресурстар азая бастайды. Соныц нэтижесiнде мультипликативтiк эсер пайда болады: 
есептеу тiзбегiндегi бiр жердегi Yзiлiс сызык бойымен лезде орын ауыстырады, ол кYшiн арттырып, 
коFамдык ендiрiстiц баска да катысушыларына тiкелей жэне жанама ыкпал етедг

Кептеген экономистер мен каржыгерлер каржылык жаFдайды талдауда тYрлi блоктармен катар, кар
жылык турактылык керсеткiштерiн жэне олардыц нормалык мэндерiн аныктап керсетедг Арнайы шетелдiк 
жэне отандык эдебиеттердi шолу мен салыстыру негiзiнде каржылык жавдайды баFалау эдiстерiн тацдауда 
туындайтын мэселелер жYЙеге келтiрiлген.

ТYЙiн сездер: каржылык керсеткiш, каржылык турактылык, каражат, капитал, тапшылык, телем 
кабiлеттiлiк, карыз, меншiктi капитал, баланс, карыз капиталы, ресурс, айналым, берешек.
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ОСНОВНЫЕ ПУТИ УЛУЧШЕНИЯ ФИНАНСОВОГО ПОЛОЖЕНИЯ ПРЕДПРИЯТИЯ

Аннотация. Определение границ финансового положения предприятия при переходе к рыночной 
экономике -  одно из самых важных экономических проблем в настоящее время, поскольку нестабильность 
финансового положения может привести к недостатку ресурсов для расширения производства, а также 
неплатежеспособность к банкротству, «излишняя» финансовая устойчивость организации ненужными 
запасами, резервами к отягощению может препятствовать развитию предприятия.

Цель анализа финансового положения предприятия -  своевременное выявление недостатков 
деятельности предприятия и их устранение, поиск источников улучшения платежеспособности предприятия. 
Это определяет основные задачи анализа и оценки финансового положения предприятия. Принципы 
финансового анализа -  непрерывность состояния и развития финансовых процессов, системность, 
значимость, объективность, надежность, динамичность данных форм финансовой отчетности, практическая 
актуальность, всеобщность, единство и системность, ясность интерпретации результатов финансового 
анализа, срочность и эффективность принятия управленческих решений.

В целях эффективного управления финансами предприятия проведение оценки финансового положения 
предприятия начинается с расчета финансовых показателей. Финансовые показатели позволяют обобщить 
широкий объем финансовых данных, увидеть изменения в финансовом положении, направления и структуру 
этих изменений, проводить диагностику и своевременно вносить коррективы. При выборе методики оценки 
финансового положения предприятия необходимо самостоятельно выбирать финансовые показатели с 
учетом отраслевых особенностей, состояния финансового планирования, проводимой финансовой политики, 
квалификации менеджеров.

Ряд предприятий сталкиваются с дефицитом средств, необходимых для финансирования своей 
хозяйственной деятельности вследствие сужения собственной ресурсной базы в результате перехода 
финансового положения на неэффективное значение. В этом случае предприятия должны сократить или 
полностью прекратить производственную деятельность. Соответственно, в стране возрастает спад 
производства, углубляется уровень кризиса, т.е. все ресурсы, используемые для платежей в обращении 
между предприятиями и государством, между самими предприятиями и другими экономическими 
субъектами, начинаюся сокращаться. В результате этого возникает мультипликативный эффект: перерыв в 
одном месте в цепочке вычислений мгновенно перемещается по линии, увеличивая свои силы, прямо и 
косвенно воздействует на других участников общественного производства.

Многие экономисты и финансисты в анализе финансового положения, наряду с различными блоками, 
определяют различные показатели финансовой устойчивости и их нормативные значения. На основе обзора 
и сравнения специальной зарубежной и отечественной литературы систематизированы вопросы, 
возникающие при выборе методов оценки финансового положения.

Ключевые слова: финансовый показатель, финансовая устойчивость, средства, капитал, дефицит, 
платежеспособность, долг, собственный капитал, баланс, заемный капитал, ресурс, оборот, задолженность.
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