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O dakropax, onpeaeadrIx GUHAHCOBYIO
YCTOWUNBOCTD IIPEATTPUATHSA

Kosanesuy NpuHa BanepunesHa

CTyaeHTKa 2 kypca Maructpatypbl HanpasrneHVs NoAroToBkM «MeHemKMeHT» nporpammbl « PHAHCOBbLIN MeHea-
XMEHT 1 PbIHOK KanuTanos»

OrobY BO «PurHaHCOBbLIV YHUBEPCUTET

npv MpaButensctBe Poccuiickon Pepepauym»

AHHOTaums. B npeacraBneHHON cTaTbe paccMaTpuBatoTCst hakTopbl BHELLHEN

W BHYTPEHHEN cpeapl, BNUsiIOLLME Ha hMHAHCOBYH YCTONYMBOCTL NPeAnpUaTUS. YkasaHHble (DakTopbl CUCTEMATU3U-
poBaHbl U NpeAcTaBrneHbl B BuAe krnaccudukauuin. PaccMoTpeHbl OCHOBHbIE TWMbl (OMHAHCOBOW YCTONYMBOCTMW.

KnioyeBble cnoBa: hakTop, BHELUHSASA 1 BHYTPEHHSAS cpeaa, hvHaHCOoBas YCTOMYMBOCTb, NpeanpusaTue, opraHusa-
LS, kopropauus.
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Abstract. In this article, factors of the external and internal environment that affect the financial stability of the
enterprise are considered. These factors are systematized and presented in the form of classifications. The main types
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CoBpeMeHHble 9KOHOMUYECKME YCIOBUS XapaKTePU3yoTCst BbICOKMM YPOBHEM KOHKYPEHLIMU, @ TakkKe LUMPOKMM 1 No-
BCEMECTHbIM UCMOMb30BaHNeM AOCTUMXKEHWN Hay4YHO-TEXHWYeckoro nporpecca. KnoyeBbiM hakTopom CTaburnbHOro
MOMNOXEHUst MPEANPUATUSA BbICTYyNaeT ero yCTONYMBOCTb.

Ocob6oe BHMMaHue nokasatensiM yCTOMYMBOCTM KOMMNaHUW yAENST UHBECTOPbI U NapTHEPbI, KOTOPblE XOTAT ObiTh
yBepEeHbl B HAAEXHOCTW BbIGPAHHOIO MU MPeanpUaTUS.

Tak, knaccudukaumio BUAOB YCTOMYMBOCTU MOXHO NPOU3BECTU cneaytoLwmmM obpasom (puc. 1).

Puc. 1. Bugbl ycTonumsocTy opraHunsaymm
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—  BHYTPEHHSIA YCTOMYMBOCTb XapaKTepu3yeTCs TakuM COCTOSIHMEM CTPYKTYpbl MPOM3BOACTBA KOMMaHWu
1 NpefocTaBneHns ycnyr, 4To obecnevmBaeT CTabUNbHOCTb BbICOKMX PE3YNsTaToB (PYHKLMOHMPOBAHUS;

—  BHELUHSsI1 YCTONYMBOCTb OMnpeaensieTcsi cTabunbHOM 3KOHOMUYECKOW Cpefol, B KOTOPON (OYHKLIMOHMPYET
opraHusauus;

—  «yHacnegoBaHHasi YCTOMYMBOCTb» ODYCnoOBrieHa HanMumMeM onpeaeneHHoro 3anaca MHaHCOBOW NPOYHO-
€T, CHOPMMPOBAHHOIO Ha MPOTHAXKEHNWN HECKOMbKMX NET;

— obLwas ycTon4nBoCcTb oTpaxaeT 3h(PEeKTUBHOCTb NMHBECTULIMOHHBIX MPOEKTOB, YPOBEHb MaTepunarnbHO-TeX-
HMYeckoro obecneveHus, opraHusauven NpomM3BoACTBa TPyAa, a Takke paboTy MeHeaXXMeHTa KOMNaHuu;
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—  dwmHaHCcoBas YCTONUYMBOCTb XapaKkTepmnsyeT COCTOSIHWE PaBHOBECUSI KOMNAHWK, Npeanonaratollee cBoespe-
MEHHYH 9KOHOMMYECKYIO 1 (DMHAHCOBYIO afanTauuio K USMEHEHNSIM BHYTPEHHEN 1 BHELLHEW cpeabl.

Bonee TOro, hmMHaHcoBas yCTOMYMBOCTb NOKa3blBAET HE3aBUCHMOCTb, CMOCOBHOCTL MaHEBPUPOBaTb COBCTBEHHBIMU

UCTOYHWKaMWN (PMHAHCUMPOBaHUS, a TakkKe Hanmn4ne BbICOKOro NpOU3BOACTBEHHOMO noteHumana. MeHeoXMeHT komna-

HUN JOMKeH ObITb 3aMHTEPEeCcOBaH B CBOEBPEMEHHOM aHanmae MraTexecnocobHOCTV opraHnsaumn C Lenbio Aanb-

HeNLero BbISIBNIEHNS U NpedoTBpaLLeHnst HeraTMBHbIX NOCMEACTBUIA ee AeATenbHocTU. Kak npaBuno, oHa oTpaxaeT
COOTHOLLEHNe COBCTBEHHOIO 1 3aeMHOr0 KanuTana u cteneHb 06ecneyeHHOCTN 3anacoB COBCTBEHHbIX CPEACTB.
MoHATHe «drHaHCoBas yCTOMYMBOCTbY BKIHOYAET Pas3nnyHble CTOPOHbI AEATENbHOCTU OpraHu3aumm (puc. 2).

Puc. 2. CoctaBnatowyre GUHAHCOBON YCTONUYMBOCTIN OpraHm3aLum

B xone aHanusa huHaHCOBOW YCTOMYMBOCTU CNEAyeT BblAENUTb YETbIpe OCHOBHbLIX ee Tuna:
— abcontoTHas yCTOMYMBOCTb (MOKPbITME MOTPEOHOCTEN NpeanpuaTUS OCYLLECTBRSETCA NOCPeaCcTBOM COb-
CTBEHHbIX NCTOYHWNKOB (DMHAHCUPOBAHNS);
—  HOpMmarnbHasi yCTOMYMBOCTb (MOKPbITME MOTPEOHOCTEN NPEANPUATUSA C UCTMIONb30BaHMEM 3aEMHbIX CPEACTB,
KOTOpbIE He NpeBbILLAaloT COOCTBEHHbIE);
—  HEeyCTOWN4YMBOCTb (MOKPbITUE NOTPEOHOCTEN NPeanpUATAS C UCMONb30BaHNEM 3aEMHbIX CPEACTB, NpeBbILla-
HOLLMX COBCTBEHHBIE);
—  KPM3WCHas yCTOMYMBOCTb (CUTyaums, NPy KOTOPOW NpeanpusaTme HaxoauTCs Ha rpaHu 6aHKpoTCTBa).
AHanmn3 puHaHCOBOW YCTOWYMBOCTM KOMMNAHUW UrpaeT GomnbLuoe 3HaYeHNe B NPUHATUN YNpaBneHYecKnX peLleHni
MeHe)KepPOoB BCEX YPOBHEW, BeAb HU3KVNIN YPOBEHb AAHHOIO NnokasaTens rosopuT 06 OTCyTCTBUM B KOMMAHUW CPEACTB
[ONS OCYLLECTBINEHMS TEKyLLEen OEeSTENbHOCTH, a Takke HeCrnoCcobHOCTM oTBeYaTh No 06s3aTensLCcTBam nepes KpeauTo-
pamu. Mpn 3TOM BbICOKUI YPOBEHb (DMHAHCOBOW YCTOMYMBOCTU FOBOPUT O HEA(MEKTUBHOM YNpaBneHnn B KOMMaHuUu.
CnepoBatenbHo, onpeaeneHne rpaHny, hMHaHCOBOW YCTOMYMBOCTM BbICTyNnaeT OAHOW M3 rmaBHbIX 3agadv. Cnegyet
OTMETUTb, YTO AN onpeaeneHunst ypoBHs (OMHAHCOBOW YCTOMYMBOCTU HEOOXOAMMbIM SIBMIAETCS BbisiBrieHUe hakTopos,
BMMSAIOLLMX Ha Hee (puc. 3).

Puc. 3. ®akTopbl, BAnALLME Ha PUHAHCOBYIO YCTONUMBOCTb NPEANPUATIA

PAKTOPL, BANKOMEE B2 GRRAHCORY I
AeToluNBoCTE RPEINPRATHS

Bremmne . BeyvTpennmne

DEOHOMITHCCEAR 1 COUHATHHAR MOTHTHEA B CTPAHE;

Tlorynate IsHAS CIOCOOHOCTE HACSTCHIE,
mn u?mecnowﬁﬂun cnpoc: Drmanconke Shpaenge
Yi”m_m i i HHBEC THUIROHHbE
PAIBITILC HAYKH 0 TEXHKN:
DHEANCOBOS COCTOAHIE NAPTHEPOR No GHIHSCY:
KoHKypeHIA Ha pRHKE.
JlonA HeAHore KAmITATA:
CTpyETypa KAMITATA "
DHHANCOBAR CTPATETHA; Mapxermr;
PocT ebimopeioft Oiimenns nprdsm:
F VpoBeHDh IO,

JATOTHEHHOCTIE
DUHAHCOBLIT MEHETAMEHT.
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BHelwHAs yCTONYMBOCTL onpenensieTcsi CnoCOOHOCTBIO OpraHn3aLmmn NpoTUBOCTOSATb HEraTUBHOMY BO3AENCTBUIO
(hakTOpOB BHELLHEN cpedbl, B CBOK O4epefb, BHYTPEHHSASS — CNOCOOHOCTb COXPaHEHUS LLeNOCTHOCTU 1 3ddeKTUBHO-
CTU PYHKLMOHNPOBaHNSI CTPYKTYPbI MO BO3OENCTBMEM (PaKTOPOB BHYTPEHHENW Cpeabl.

BHellHsAs1 cpefia xapakTepu3yeTcs BbICOKOW CTENeHb HEOOHOPOAHOCTU, ee BMMsSIHWME onpenensieTcs dakrtopamu,
KOTOpble HEMOCPEACTBEHHO BMUSAIOT Ha AEATENbHOCTb NPEANpPUATUS, U DakToOpamMu KOCBEHHOTO BO3OENCTBUSA (Coum-
anbHO-KynbTypHbIE, MONUTUYECKME, SKOHOMUYECKNE, AeMorpadmnyeckne akTopbl 1 T.4.).

B cBoto oyepenb npu oLEeHKe BHYTPEHHEN cpeabl, HEOOXOAUMO y4MTbIBaTb MacLUTabbl KOMMaHUW, OpPraHN3aLnoH-
HO-NpaBoBYyO hopMy, kagpoBoe obecneyveHne, a TaKke CTaanIo XXU3HEHHOTO LiMKNa NpeanpusaTums.

Takum 06pa3om, xapakTepUCTUKN haKTOPOB BHELLHEN Cpefbl OpraHM3aLuii, BNUSIOLWLMX Ha ee (DUHaHCOBYH YCTOW-
YMBOCTb, MOXHO MPEACTaBUTb B CrEAYOLUMX MyHKTaXx:

1. TecHasi B3anMOCBSI3b BHELLHWX U BHYTPEHHMX haKTOPOB;

2. CrnoXHOCTb BHELLHMX (haKTOPOB B CBA3M C UX LUIMPOKMM KONMMYECTBEHHBIM COCTaBOM M MHOroobpasunem;
3. HeBO3MOXHOCTb UX KONMNYECTBEHHOW OLIEHKN;

4. BbICOKMIN YPOBEHb HEOMNPEAENEeHHOCTH.

KomnnekcHbIM ¢hakTopoM, onpenensitoiMmMm MHAHCOBOE COCTOSIHME KOMMaHUW, a TakkKe OKasblBaloLMM BIUSIHUE
Ha nokasaTenu UHaHCOBOW YCTOWYMBOCTU, BbICTYMAET YyBCTBUTENLHOCTL K BHYTPEHHUM puckam. Tak, OCHOBHbIMU
BHYTPEHHVMMW PUCKaMW SIBMAIOTCA: NPOM3BOACTBEHHbIE, KOMMeEpYeckMe 1 uHaHcoBble. [N ycToYnBOro pas3sutus
KOMMNaHWsA JOMKHa UMETb AOMYCTUMBIN YPOBEHb YKa3aHHOTO pucka, KOTOPbIA XapakTepuayeTcst yrpo3on notepu npu-
ObINK 1NK ee 4acTu.

CneayeTt OoTMETUTb, YTO BHELUHWE U BHYTPEHHWE (PaKTOpbl B3aMMOCBA3aHbl, HEKOTOPbIE M3 HUX MOrYT BbICTyNaTb
KaK BHyTPEHHUMMU, TaK U BHELUIHUMU OOHOBPEMEHHO.

Takum 06pa3oM, B COBPEMEHHbIX 3KOHOMUYECKMX peanusix Ha (PMHAHCOBYH YCTOMYMBOCTb KOMMAHWUIA BIUSIET MHO-
XecTBO (haKTOpoB. BHeLLIHAS cpefa paclumMpsieTcs U YCrOXHAETCA ¢ TedeHneM BpeMeHn. CnocobHOCTb opraHusauum
BOBpeMS 1 3h(EKTUBHO pearnpoBaTb Ha U3MEHEHUS Kak BHYTPEHHEN, TaK Y BHELLHEN cpefbl CTAHOBUTCH BaXXHENLLUM
(PaKTOPOM KOHKYPEHTOCMOCOBHOCTM KaXXaoro npeanpusTus.
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