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NPOLIEOYPA BbIEOPA NAPAMETPOB
YCTONYMBOCTU PUHAHCOBOU CUCTEMbI
NPEONPUATUA

JIiomuHa 3.[01, Cwmerannna E.B.

(Ap3amacckuii nonumexHuyeckull uHcmumym (guauan)
Huodicecopodckozo eocyoapcmeenno2o mexuuyeckozo
yrusepcumema um. P.E. Anexceesa, Apzamac)

B cmamve paccmampusaemcs npoyedypa evibopa napamempos
yCmou4usocmu @unancosoii cucmemol, obecneuusaroujas
CcoXpaHeHue 0anaHCA MeNHCOY GHYMPEHHUMU  BO3MOICHOCAMU
OauHOU cucmemvl U YCIOBUAMU 6HeUuiHell cpedbl, 8 KOMOpou
npeonpuamus peaiu3yiom nocmasienHsle yenu.

KiroueBsle cnoBa: ymnpaBieHHE, YCTOHYHMBOCTh, MOKa3aTelb, LEjb,
(PMHAHCOBBIA, CTPATETUIECKHA.

PorHOuHBIE  TpeoOpa3oBaHHMA ~ POCCHIICKOW  SKOHOMHKH,
CBSI3aHHBIE C BO3pACTaHHEM HEOIPEIECIICHHOCTH XO3SIMCTBEHHOM
Cpebl, CIIOKHBIM M ITPOTHBOPEYHBBIM XapaKTepoM TpaHchopMarmo
HHBIX TIPOLECCOB, OOYCIOBHUIM HEOOXOAMMOCTh CYIIECTBEHHON
peopraHu3aliii CUCTEM W MEXaHHM3MOB YIIPaBICHUS (UHAHCAMU
npeanpuatuii. B cBA3M ¢ 3TUM  CYIIECTBEHHO MOBBICHIACH
3HAYUMOCTh oOecrieueHus: GUHAHCOBON YCTOHUMBOCTH MPEANPUSTHN
KaK KIIF04eBOro (pakTtopa ux GyHKIHOHUPOBAHUS U PA3BUTHSL.

[IpakTka CBUAETENLCTBYET, YTO (UHAHCOBO YCTOWYHBEIC
OTEUYECTBEHHBIC MPEANPHUITHS OPUCHTUPOBAHbI HA aJalTalUio K
CIIO’)KHBIM PBIHOYHBIM YCJIOBHUSIM XO3SIICTBOBAHMS, BBISIBICHUE H
ONTUMAJIbHOE HCIOJIb30BAaHUE CBOMX KOHKYPEHTHBIX MPEUMYIIECTB
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Ha pBIHKE, YBEIWYEHHE CBOCH pBIHOYHON crouMoctu. OpHaKo
3HAYUTENbHAS YaCTh OTEUECTBEHHBIX MPEANPUATHI XapaKTepU3yeTcs
(MHAHCOBOW HEYCTOWYMBOCTBHIO, UYTO CBS3aHO HE CTOJIBKO C
neGuUUTOM (PUHAHCOBBIX CPEACTB, CKOJBKO C HHU3KHM YPOBHEM
(hMHAHCOBOTO yIpPaBIICHUS.

3ajaud  COBPEMEHHOTO JTala pa3BUTUS  OTEYECTBEHHBIX
MPEINPUATHH ONPENesIOT 0coOble TpeOOoBaHUS K (PUHAHCOBOU
YCTOMYMBOCTH MPEANPHUATUH B acleKTe BBIPAOOTKH JOJITOCPOYHOM
CTpaTernud pa3BUTHS M  oOOecredeHHusl CTaOMJIBHBIX  TEMIIOB
SKOHOMHYECKOTO pOCTa W YBEIMYCHHS PHIHOYHOM CTOMMOCTH.
Pemrenne stoit mpobieMbl TpeOyeT YriyOieHUs TEOpPEeTUYECKUX
UCCIIeIOBaHUN  (MHAHCOBOM  YCTOMYMBOCTH M pa3pabOTKu
CHCTEMHOTO MOJX0/1a K €€ YIPaBJICHHUIO.

Bo wm30exaHne HETaTUBHBIX TMOCIEICTBUH  HapyIICHUS
(uHAHCOBOM YCTOHYHMBOCTH HE00X0AUMO OCYIIECTBIISTh
MOArOTOBKY M peaju3alMi0 MPOLECCOB IO COXPaHEHUIO OanaHca
MEXIY BHYTPEHHHMH BO3MOXHOCTSIMH (PMHAHCOBOW CHCTEMBI U
YCIIOBUSIMH BHEIIHEH CpeAbl, B KOTOPOH MHPEANPHUATHS PEAIU3YIOT
MOCTaBJIeHHBIE LeNnu. [ 3Toro B pamMkax ynpapieHUsi (GUHAHCAMHU
OPEANpUATUS. IpPEeAJoXKEeHa Ipoueaypa BbelOOpa IMapamMeTpoB
YCTOMYMBOCTH (PUHAHCOBOW CUCTEMBI (PUCYHOK 1).

IIpomenypa BeIOOpa TapamMeTpoB YCTOWYHUBOCTH (HDHMHAHCOBOI
cuctremsl (Y®OC) ocymiecTBIsSETCS B TPH dTara.

Ha nmepeéom »ortame BwIOMpaeTcss cHCTeMa TIOKa3aTesei
YCTOWYMBOCTH (UHAHCOBOH cuUCTeMBl. B paMkax aBTOPCKOTO
moxxoga BBIOOp cucTeMbl mokasateneli Y®C ocHOBaH Ha
COIJIACOBAHMH 1IeJIei OpraHu3alny ¢ HeasIMi (GUHAHCOBOH CUCTEMBI.

Kemaemoro ypoBHS YCTOWYMBOCTH MOKHO JOCTHYb IIyTEM
coryiacoBaHMs 1eneil (QyHKINOHUPOBAHUS M PAa3BUTHUS MIPEAIPHUSITHS
¢ mensmMu (uHAHCOBOW cucTeMbl. DUHAHCOBas Tpynmna nenen
OTpa)kaeT KaueCTBO UCIOIb30BaHNS (PMHAHCOBBIX PECYPCOB, 3aHATHIX
B JOCTHXXCHUH CTPATETUUYECKUX, TAKTUYECKUX U ONEPATUBHBIX LEJIeH
JESITeIbHOCTH TPEANPUATHSI. DTO 03HAYaeT, YTo (PUHAHCOBBIE LIETH
CTPaTETHIECKOT0 XapaKkTepa TO0JHKHBI 00€CTIeYUBaTh JOITOBPEMEHHOE
(uHAHCOBOE paBHOBECHE MPENNPUATHSA, MPHUBOIAAIIEE K POCTY €ro
PBIHOYHOM cTonMOocTH. DUHAHCOBBIE LIENH TAKTHUECKOTO XapakTepa
JIOJKHBI TO3BOJISITH MPEANPHUITHIO B CPETHECPOYHOM MEpUOJE
NOJ/IePKUBATh (PMHAHCOBOE PABHOBECHUE ITyTEM BBISIBICHUS SBHBIX
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IPUYMH €ro yTpaThl, a MEHEIKepaM OpraHu3alud HEoO0XOIHMO
pa3zpabaTbiBaTh MEPONPHITHS MO BOCCTAHOBJICHHUIO (PMHAHCOBOM
YCTONYHBOCTH.
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BriGop BapuanTa napaMeTpoB yCTONYHBOCTH Max 3Hauenue
(bMHAHCOBOIT cHCTEMBI 106aIbHOTO NPHOPHTETA

1 HOCTpOeHHC MaTpHIbI NOMAPHBIX CpaBHCHHﬁ

[TpoBeeHHE MOMAPHOTO CPABHEHHS KPUTEPUEB
— 2 YPOBHS 110 OTHOLICHHIO HX BIIMAHUS HA
o01yio 1enb

Marpuua nonapHsix
CpaBHEHHIT ypoBHS 2

BO3MOKHBIX PEIICHHI JUIsl KA’KI0r0 KPUTEPHS, !
OLICHMBAs BAKHOCTD PELICHHIT OTHOCHTEIBHO CpaBHeHHii ypoBHs 3
JIQHHOTO KPUTEPHs!

| Cunre3upoBaHue JOKAILHBIX IPHOPHTETOB

KpHTEpHEB

IpoBesenne NONapHOro CpaBHEHUS
Marpuua nonapHsix

BekTop oKaibHbIX
NPHOPHTCTOB JUIA

I CuHTE3 JOKaIBHBIX NPHOPHUTETOB HA YPOBHE 2

NPHOPHTETOB

— CuHTe3 JIOKAJIbHBIX TPHOPHTETOB HA YPOBHE 3
Marpuna JoKajibHbIX

|| TlpoBepka coracoBaHHOCTH MaTPHII MAPHBIX
cpaBHEHHIt

—' CHHTE3MpOBAHHE 17100aTbHBIX TPHOPUTETOB [

Puc. 1. Ilpoyedypa svibopa napamempog ycmouuueocmu
Gunancosoil cucmemoi
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JocTtmkenne onepaTUBHBIX (DMHAHCOBBIX IIelieil oOecrednBaeT
KPaTKOCPO4HOE (PMHAHCOBOE PABHOBECHE 33 CUET OIUIAThI 0053aTENILCTB
MIPEPUATHS ISl TPEAYyTPEeKICHAS HACTYIUICHUS eT0 OaHKPOTCTBA.

VYnpasienne (UHAHCOBOH YCTOMYMBOCTBIO, OCHOBaHHOE Ha
WHTETPAlNy CTPATErMYECKUX, TAKTUYECKHX M OINEPATUBHBIX IeNel
TpeOyeT oTOopa MokaszaTeneil, XapaKTepHU3yIOUIHX IOCTHKCHHE
CTpaTern4ecKuX, TAKTUYECKUX U OTIEPATHBHBIX IeJIel IPEIIPUATHS.

Hns »Toro HEoOXOAUMO BBIIECIUTH KIIOYEBHEIE MEPEMEHHEBIC
(mapaMeTpsl), MO 3HAYEHUAM KOTOPHIX OyIeT yCTaHaBIMBATHCS
cocTosiHue (PMHAHCOBOHM CHCTEMBI B JOJITOCPOYHOM, CPETHECPOUHOM
M KPaTKOCPOYHOM TepHoJie BpeMeH!. K KITFoueBbIM OTHOCSTCS TaKHe
MepeMeHHbIe, N3MEHEHNE KOTOPhIX Hauboee CHIIbHO OTpaykaeTcs Ha
COCTOSIHUM (DMHAHCOBOI CUCTEMBI.

IIpn otbope XapakTepu3yOmUX (UHAHCOBYIO YCTONIHMBOCTH
KIIIOYCBBIX MIEPEMCHHBIX HCO6XOZ[I/IMO YUYUTBIBATH B3aUMOCBA3b JIBYX
rpynmn nokaszateneil. [lepsast rpynma UCTonb3yeTcst IPU MMOCTAHOBKE
LeJeil opraHu3aluy U JUIsi U3MEPEHUsl JOCTUTHYTBIX PE3YJIbTaTOB.
[Nokazarenu BTOpOii rpyIIbl UCTIONB3YFOTCS JJIs ONMCaHUs (PMHAHCOBBIX
MPOIIECCOB, CIIOCOOCTBYIONINX JTOCTIKEHHUIO STUX pe3ynbTaToB. Llenp
OpraHu3aly XapaKTCpU3yeTCsa BPEMCHHBIM HHTCPBAJIOM, U B 3TOM
CMBICITE BBIACTISIOT JOJITOCPOYHBIE, CPETHECPOUHBIE M KPATKOCPOUHBIS
oeim u BeJIH‘IPIHOfI, KOTOPYIO HOOJIKHBI AOCTHUIaTh ITapaMETPhI
(PMHAHCOBOU CHCTEMBI K KOHILy 33JJaHHOTO BPEMEHHOTO WHTEpBAJIA.
Crpareruueckue menun (QOPMUPYIOTCS B YCIOBHSX BBICOKOU
HEOMNPEACTICHHOCTH, TIO3TOMY NPHU BHIOOpE KIFOUEBBIX TEPEMEHHBIX
3aJ]af0TCS TOJIBKO caMble NMPUHIUMHUAIBHBIE JUISI OpraHU3aluu
nokazatenu. OnepaTuBHBIC IIENTH XapaKTePU3YIOTCS HaWMEHBIIeH
HEOIPe/IeTICHHOCTBIO, YTO MO3BOJISIET PACIIMPHTD THAa30H OTOMPAaeMBbIX
nokasaresieid. [{nst OCTHXKEHUS! TaKTHUYECKUX LieJIed OpraHu3aliui,
BO3MOXKHOCTH OTOOpa IMoKazaTelel Uil OLCHKH YCTOHYMBOCTH ce
(PMHAHCOBOM CUCTEMBI 3aHIMAIOT MPOMEKYTOTHOE TIOJI0KEHUE MEKITY
CTpaTernyecKUMH U OTIepaTUBHBIMU 1eNsIMU. Takum o6pazom, oTOOp
rokasareliei Uil OLCHKH YCTOWYMBOCTH (PUHAHCOBOW CHUCTEMBI
yepe3 peanu3anuio MOCTIIKEHHS Ieleil opraHu3alud MO3BOJHUT
COTJIACOBAaTh LIEJIM OPTraHU3aluH ¢ TeTIIMHA (UHAHCOBOM CUCTEMBI.
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Ot60p CHUCTEMBI ToKazarereH, XapaKTEePHU3YIOIIIX
YCTOHYHMBOCTh (DMHAHCOBOW CHUCTEMBI, MPOBENICH C UCIOJIB30BAaHHUEM
METO/Ia «JEepPeBO IeNei». ITO MO3BONISIET KOHKPETH3UPOBATh COCTaB
Moka3zaTelnieli, BBIPKAIONINX KPUTEPUU ONTUMAIBHOCTH; OTPa3HTh
MHOTOYPOBHEBBIN XapakTep B3aUMOCBSI3U MEXKIY KPUTEPUSMHU H
KOHEYHBIM  pelleHueM  (UHAHCOBOW  3amadd;  00ECHeduTh
HAXOXJICHUE YJCIBHOTO BJMSHHUS KPHUTEPHEB Ha YCTOWYHMBOCTH
(PMHAHCOBOW CUCTEMEBI (PHUCYHOK 2).

Vposetin | ‘ VeToHunBOCTH (PHHAHCOBOI CHCTEMBI l

Vposenn 2 | |

Crparernueckas YOC l | Taxtuueckas YOC | | Oneparusuas YOC |

Vposens 3 ’—‘—| I—k—l ’—l—l

bIHOYHAS TeMi oBopauiBaeMoc = KO3 HEHT
P " i e peHTabesIbHO kod(duiment ld %
JobasiieHHas IKOHOMH'ECKOTO Tb 000POTHBIX o oduieH
S CTh NPOIAK MaHEBPCHHOCTH
CTIMMOCTh pocra cpeacTs JIMKBHJIHOCTH

Puc. 2. Tpexyposuesas cucmema nokazamenei ycCmou4ugocmu
@unaucosoll cucmemsl npeonpUAMusL

B paMmkax ycCTaHOBJIEHHS [apaMETPOB  CTPATETMYECKOM
YCTOWYMBOCTH (PMHAHCOBOW CHUCTEMBI OyIE€M MCXOAUTH U3 TOTO, YTO
COBpEMEHHAasl KOHIENIMA YTPaBICHUS pPa3BUTHEM OpPTaHHU3alUN
MpeanojaraeT, 4YTro NpPUHUMAaeMble YIIpaBIEHYECKHE peIIeHUs
JTOJDKHBI CTIOCOOCTBOBATH YCHIIEHHUIO €€ TeKYIIEero MOJ0XKEeHHs, a TaK
K€ JOCTHKEHHUIO TJIaBHOM IENTM — MaKCUMH3alMU 0J1arocoCTOSHUS
aKIIMOHEPOB. biarococrosHue aKIMOHEPOB OTPAXKAETCA B POCTE
PBIHOYHOH 100aBIEHHON CTOMMOCTH, T.€. IPY YBETUUYEHUH Pa3HHLIBI
MEXJIYy PBIHOYHOH CTOMMOCTBIO akuuid (UpPMBI W OalaHCOBOU
CTOMMOCTBIO COOCTBEHHOro Kamutana. COOTBETCTBEHHO JaHHBIN
MOKa3aTeNlb MOXET ABIATHCS MHIUKATOPOM  CTpaTerndecKon
yCTOHYHBOCTH (DMHAHCOBOHM cucTeMbl. [Ipm STOM, eciu Benu4HHA
JTAHHOTO TTOKa3aTens MOJO0XHUTEIbHa, TO OpraHu3alys HaXOJWUTCS B
ycroiunBoM  (uHAaHCOBOM  paBHoBecuu. Ecim  BenmnumHa
oTpunareiabHa, TO OpraHU3alUs TepsieT CBOI CTOMMOCTh U
yYMEHbIIIaeT OJIar0COCTOSIHUE aKIIMOHEPOB [3].

Takum oOpazom, puHAHCOBOE paBHOBECHE W POCT CTOMMOCTHU
OpEANpUsTUS HE MOTYT paccMaTpHUBAThCS H30JUPOBAHHO, OHHU
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CyIIECTBYIOT B  OpPraHMYECKOM  €IWHCTBE, OOYCIOBIEHHOM
OpUEHTAaNMEH CTPYKTYpPHOH © (YHKIMOHAILHOW OpTraHH3aluu
(hMHAHCOBOM CHCTEMBI Ha TOCTIDKCHUE 33/TAHHBIX TEIICH.

Hns  oOecrieyeHHsT BBICOKUX  PE3YJIBTATOB  JESITEIHLHOCTH
OpraHm3anyyd HEOOXOINMO TOCTOSIHHO OCYIIECTBIISATE  BHIOOP
BO3MOJKHBIX  HANpaBJICHUM CBOEro pPa3BUTUSL  CBSI3aHHBIA ¢
BBISIBIICHUEM 3aBHCHMOCTH MEXIY BO3MOXXHOCTBIO JOCTHKEHUS
BBICOKMX  (DMHAHCOBBIX  pE3YyJIBTaTOB W  yIrpo30i  TOTEpHU
TUKBUAHOCTH. OpHEHTAIds Ha W3JUIITHE BBICOKHE TEMITBI POCTa
JIESITEIFHOCTH MOXKET TPUBECTH K YPE3MEPHON HANPSIKEHHOCTH B
(DMHAHCOBBIX pECypcax, HEXBAaTKEe COOCTBEHHBIX CPEICTB, IMOTEpE
TUTaTeXecrocoOHOCTH U T.1. CTpeMsich 00ecIieYnTh OBICTPBIN POCT B
YCIIOBHSIX KECTKON KOHKYPEHTHOH CpEIbl, MPEANPUITHS 3a9acTYIO
OCYIIECTBIISIIOT peanu3anuio BBICOKO-TTPHOBLTHHBIX, HO
PUCKOBAaHHBIX MPOEeKTOB. ONHAKO W MPH HU3KUX TEMIAaX Pa3BUTHUA
MPEINpPUATHE CTAJKWUBAETCS C Yrpo3aMH, CBSI3aHHBIMH C TOTepei
yIOpaBISIeMOCTH  (DMHAHCOBBIMHM ~ PEeCypcaMu, 4YTO  TPUBOJIUT
()MHAHCOBYIO CHCTEMY B HH3KO€ WM KpH3HCHOE (HHHAHCOBOE
cocrosiHue. CrenoBaTenbHO, TEMIT IKOHOMHUYECKOTO POCTa MOXKET
BBICTYTIATh CIIEAYIOIUM nmapaMeTpom CTpaTern4ecKon
YCTOMUMBOCTU (DUHAHCOBOH CUCTEMBI.

Peamuzammsi  TakTHUeCKWX ~Iieledl  (PUHAHCOBOW  CHCTEMBI
HampaBjeHa Ha PEUICHHE BOIPOCOB IO PACHpPEIEICHUIO PECYypCOB
IUTST TOCTWD)KEHHs cTparerndeckmx 1enedl. Iloatomy B pamkax
YCTaHOBJICHUS napamMeTpoB TaKTHUYECKOU YCTOMYUBOCTH
¢uHAHCOBOW  cucTeMbl ~ OyaeM  MCXOAWTh W3 YCJIOBHSA
OTPaHMYEHHOCTH  ()MHAHCOBHIX  PECYpCcOB W OOecIledeHus
s¢pekTuBHOCTH (PEHTAOCIBHOCTH) JEATEIBHOCTH. B ycioBusx
OTPaHMYEHHOCTH (PUHAHCOBBIX PECYPCOB OpTaHU3alMs JOJDKHA
CIIeINTH 3a MX oOopadyrBaeMOCThi0. [lokazaTens obopadynBaeMoOCTH
MOSICHAET CKOJBKO pa3 3a mnepuonx (3a roa) o0opadnBaroTCs
000pOTHBIEC aKTHUBBI WM CKOJBKO PyOJiel BBIPYYKH OT pealu3aiuu
MPUXOIUTCSI Ha pPyOIh OOOPOTHBIX aKTWUBOB. YeM BHIIMIE 3TOT
KO3 (QUIMEHT, TeM Jiydlie. JTO 03HAYaeT, 4To 00OpavYnBaeMOCTh
00OpOTHBIX CPEACTB MOXET OBITh CIEAYIONIMM IapaMeTpoM
TaKTUYECKON YCTOWYHMBOCTH (PMHAHCOBO# cHCTEMBI [2].

OnauM u3 Haunboiee 00BEKTUBHBIX ToKa3arernei,
XapaKTEPU3YIOMUX SAUHCTBO TAKTUYECKUX U CTPATErHUECKUX ILieNei
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pPa3BUTUSl TPEANIPHUSTHSA, SBJSETCS PEHTA0ETHbHOCTh  MPOJAK.
JlanHplii  mOKa3aTenb  MO3BOJSIET  OLEHUTH  3(deKTUBHOCTDH
MPOU3BOJICTBEHHON W KOMMEPYECKOH JeATeNIbHOCTH NMPEANPHATHS U
MOKa3aTh, CKOJIBKO MPEATPHATHE UMEET YUCTOH MPUOBLIH ¢ pyOss
nmpojax. PeHTabensHOCTh MPOAaX SIBISAETCS MHIMKATOPOM IIEHOBOH
MOJIMTUKY KOMIIAHUH U €€ CIOCOOHOCTH KOHTPOJINPOBATh N3ICPIKKH.

st ocyIecTBIICHHS OTIEPaTUBHON (YMHAHCOBOM JEATEIILHOCTH
NPEANPHUATHE MPUBJIEKAET COOCTBEHHBIE U 3a€MHBIE CpelncTBa (Kak
JIOJITOCPOYHBIE, TaK W KpaTKOCpouHbie). Mcnonp3ys Koaduiment
MaHEBPEHHOCTH I OIEHKH dS(PPEKTUBHOCTH HCIIONBb30BaHUS
COOCTBEHHBIX CPEJICTB B ACATEILHOCTH OyJeT U3BECTHO, KaKasl 4acTb
COOCTBEHHBIX CpEICTB HAXOMUTCI B MOOWUIBHOH (hopme, YTOOBI
cBOOOHO WMHM MaHeBpupoBaTh. C (HUHAHCOBOH TOYKH 3pEHUS
MoBhIIIeHne  Kod((ummeHTa MaHEBPEHHOCTH W €ro  BBICOKHHN
YPOBEHBb BCETAa TOJOXKUTEIBHO XapakTepH3yeT MPEeNIpusiTHE, TaK
Kak COOCTBEHHBIC CPEICTBA €ro IMPH 3TOM MOOWIBHBI, OOJbIIas
4acTh WX BJIO’KEHA HE B OCHOBHBIE CPEJCTBa M MHBIE BHEOOOPOTHEIE
aKTHUBBL, @ B 000POTHBIE CPECTBA.

B  kadectBe  onTUMalBbHOH  BENWYMHBI KOO QUIMEHT
MaHEBPEHHOCTH MOXKeT ObITh mpuHAT >0,5. DTO O0O3HaYaeT, YTO
(UHAHCOBBIN MEHEKep NPENNPUITHS U €r0 COOCTBEHHHUKH TOJDKHBI
cOOJII0/IaTh MMAPUTETHBIM MPUHIIAT BJIOXKEHUSI COOCTBEHHBIX CPEJICTB
B aKTHBBI MOOMJIBHOTO M MMMOOMJIBHOTO XapakTepa, 9YTo o0ecreynT
JIOCTAaTOYHYIO JINKBUIAHOCTH Oanamca [1].

[IpaBunbHOE M TPaMOTHOE HCIOJB30BAHUE 3a€MHBIX CPEICTB
MO3BOJISIET MPEIIPUATHIO PATUOHAIN3UPOBATH CBOIO JCATEILHOCTD U
MaKCUMU3UPOBaTh MPHUOBLIL, KaK B KpPaTKOCPOYHOM, TaK H B
JIONITOCPOYHOM BPEMEHHOM WHTepBajie. [103ToMy 4TOOBI OIICHUTH
MOTEHLUUANBHYI0 CIIOCOOHOCTh MPEANPHUATHS PaCIUIaYMBATHCS IO
TEKYIIUM 00s3aTeIbCTBAM HCIIONIL3YeTCS KO3 QuImeHT ooiien
(Tekymieit) nukBuaHOCTH. CTpyKTypa OanmaHca TpPEIIpPUATHSL
NpPU3HACTCS  HEYAOBJICTBOPUTEIBHOW, a  MNPEANpHUATHE  —
HETUIATE)KECITOCOOHBIM, €CJIA BBIMOJHACTCS OJHO M3 CIIEAYIOUINX
yCIOBH: KOA(PQGUIMEHT TEKyleH JHUKBUIHOCTH HA  KOHEIl
OTUYETHOTO TIepHo/Ia IMEET 3HAUCHUE MEHee 2.

Ha emopom »stane ocymectBisiercs pa3paboTKa BapHaHTOB
nmapaMeTpoB yCTOMYMBOCTH (DMHAHCOBOHM cucTeMbl. B ocHOBe
¢opmupoBanus BapuaHToB Y®C JeKUT WU3MEHEHHE TeMIla pocTa
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MoKasareliell, XapaKTepHU3yIOIUX CTPATErnYecKyl0, TAKTHICCKYIO U
OTEPATUBHYIO PUHAHCOBYIO YCTOWYHMBOCTH (Tabmuia 1).

Tabnuya 1. Bapuanmul napamempos YDC npednpuamus

ITapameTpsbl BapuanT 1 Bapuant 2 BapuanT 3
YOC
1.
Jlo6aBnenHas CHuxeHue CHuxeHue Poct
pBIHOYHAS WHTEHCUBHOCTH | WHTECHCHUBHOCTH | WHTEHCHBHOCTH
CTOUMOCTh
2.
CHmxeHne CHmxeHne CHmxkeHue
DKOHOMHUYECK
. WHTEHCUBHOCTH | WHTCHCHUBHOCTH | WHTCHCHBHOCTH
Hii pocT
3.
O6opaunBaem
oc p CHuxeHue Poct CHmKxeHue
Th
WHTEHCUBHOCTH | WHTECHCHUBHOCTH | WHTEHCHBHOCTH
000pPOTHBIX
CPEJICTB
4,
Poct CHuxeHue Poct
PenrtabensHOC
WHTEHCUBHOCTH | WHTCHCHUBHOCTH | WHTCHCHBHOCTH
Th TIPOJIAXK
5.
Koadpdrumment CHmxeHne Poct CHmxeHne
TeKyIIeH WHTEHCUBHOCTH | WHTECHCHUBHOCTH | WHTCHCHBHOCTH
JIUKBUTHOCTH
6.
Koadpunment Poct Poct Poct
MaHEBPECHHOCT | WHTCHCHUBHOCTH | WHTCHCHUBHOCTH | MHTCHCHBHOCTH
u
I[Ipu pemiennn 3amau 1o  obecriedeHH0  (QUHAHCOBOM

YCTOHYHMBOCTH TPENNPHUATHS HUCIOIB3YETCS CHCTEMa IoKas3areneil,

KOTOpbIC HMCHOT HpOTHBOpG‘lHBLIﬁ XapakKTep, HCEOAWMHAKOBYIO
OKOHOMHYCCKYIO HpHUpOoAYy W pa3HbIC CIAWHUIBLI U3MCPCHUS.
HaXO)K,Z[eHI/Ie HAWTy4dliero BapuaHTa OCYHICCTBIIACTCA IMyTEM

CpaBHEHHE YCTAaHOBJIEHHBIX BapUaHTOB. JleKOMIIO3WIUS 33Ja4il 10
BBIOOpY HamTydIlero Bapuanta napamerpos Y ®C mpencraBieHa Ha

pucyHke 3.
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Vposenb 1 (1ess) BuiGop nanayuiuero sapuanta
napamerpos YOC

Yposens 2 (KpHTepun) |

=
g2 2
z 2
55

128 PHHOYHAR

1 Dxonomuueckuii poct [~

i Koappuuent rexyueii

Yposensb 3 I
(anprepHarusa) I | I

| Bapuanr | I | Bapuanr 2 | | Bapuanr 3 |

Puc. 3. Jlexomno3suyus 3adauu no uibopy Haunywue2o
sapuauma napamempos YOC

Ha mpemsem »5tamne ocymecTBisieTcss BBHIOOp HAMITYYIIIEro
BapHaHTa NapaMeTPOB YCTOHYMBOCTH (PUHAHCOBOH CHUCTEMBI C
MTOMOIIBIO METO/1a MHOTOKPUTEPHUATEHON ONTHMHU3AIINH.

OcymecTBUTh 0OOCHOBaHHBIA BBIOOp JIyYILIEr0 W3 BapHUaHTOB
OKa3bIBAeTCS [IEIOM BIIOJHE pEalTbHBIM, €CIH BOCIIOJIb30BaTHCS
METOAOJIOTHEH MHOTOKPUTEpHANbHOW onTuMu3auuu. [Ipumenenue
MHOTOKPHUTEPHAIbHON (BEKTOPHOH) ONTHMH3ANMKA B PEUICHUU
3aJa4yl O BHIOOPY ONTHMAIBHBIX MapamMeTpoB YCTOMYMBOCTU
(UHAHCOBOW CHCTEMBI oOecmeduT ToJydcHHe d(PGHEKTHBHBIX
3HAUEHUH TEPEMEHHBIX B YCIOBUAX, KOTJa B MOJEIH 3aJadd
MPUCYTCTBYET HECKOJBKO KPHUTEPHUEB M BBUICICHUE CPEId HUX
JIOMHHHUPYIOLIETO 3aTPyIHEHO.

Cpenn  CymIECTBYIOIIMX  METOJOB  MHOTOKPHUTEPHATBHOMN
ONTHMHU3AIMU IS PEIIeHHs 3aJadd 10 BBHIOOPY ONTHMATBHBIX
napamMeTpoB YCTOMYMBOCTH (PMHAHCOBOW CHCTEMBI TIPEATIPUSTHS U C
Y4ETOM TPENJI0KEHHOTO aBTOPaMH JTAHHON pa0dOThI MHOTOIIEIIEBOTO
MOJX0/1a K YIHpaBiieHHI0O (UHAHCOBON YCTOWMYMBOCTBIO Hamboiee
MOIXOMAIIMM SBJISETCS MeTon aHaiam3a wepapxuit (MAUN) [5].
JlaHHbIil MeTon OOBEIUHSICT MHOXKECTBO MHEHHMU DKCIEPTOB IO
pElIeHUI0 ONTHUMH3AIMOHHOW 3aJadyd IyTeM TOMapHOTO MX
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CpaBHEHHS, BBIPAKAET OTHOCUTENBHYIO CTENeHb B3aMMOAEWCTBUS
3JIEMEHTOB B  HEpapXud, YCTaHABIMBACT  MNPUOPUTETHOCTH
HCIOJIB3YEMBIX IJIA NOJYYCHUA PE3YJIbTATOB OUCHKN KPUTCPUEB, UTO
B KOHEYHOM HUTOI'€ MO3BOJISICT HAXOJUTh aJIbTEPHATUBHBIC PEIICHHUS.

B nmponecce mocTpoeHHUs MaTpHUIbl TOMAPHBIX CpaBHEHUH
NPOBOJAAT IOMAPHOE CpPaBHEHUE KPUTEPUEB 2 ypPOBHA IO
OTHOIIIEHUIO WX BIUSHUS Ha OONIyI0 IIeNb, 3aTeéM IOMapHO
CPaBHUBAIOT BO3MOXHBIE PELICHUS IJIS KaXAOro KpUTEpHs,
OICHMBass WX BaXHOCTbL OTHOCUTCJIBHO JAaHHOTO KpUTCpHA. 21_1151
MPOBEJIeHNsT CYOBEKTUBHBIX MApHBIX CPAaBHEHHWH aBTOPOM METOZa
aHammza wuepapxuii T. Caatu paspaborana mKamza BepOaIbHO-
YHUCIOBBIX OIEHOK. C ee IMOMONIbI0 COCTABIISIETCS MATpHIA s
KpUTEpHUEB 2 yPOBHS U MaTpuIla g KpUTepueB 3 ypoBHSI.

CuHTE3UpOBaHUE JIOKATBHBIX MPHOPUTETOB MpPEAyCMaTpUBAET
BBITIOJIHEHNE CIENYIOLIUX JEUCTBUI: pacuer CpEIHEro
T€OMETPUYECKOTO KaXIOH CTPOKM M HOPMAIM3AIUIO ITOJYYEHHBIX
BENTMYMH K €IUHUILIE (IeIeHUuEe KaXI0r0 CPEIHETO0 IreOMETPUUECKOTo
Ha CyMMy cpemHHX reomerpuueckux). [lo pesympraram pacdeToB
II0JIy4a€M BEKTOP JIOKAJIBHBIX IPUOPUTETOB IS KPUTEPUEB H
MaTpUIly W3 JIOKAIBHBIX HPHOPUTETOB, KaXdas CTPOKa KOTOPOH
COOTBETCTBYET OJIHOMY BO3MOXKHOMY PEIICHUIO, a KaXJIbIi CTOJIOCIT
— OJTHOMY KPHUTEPHIO.

IIpoBepka corinacoBaHHOCTH MPOBOJIUTCS AJE MATPHUILl MApHBIX
CpaBHEHHWH BTOPOTO W TpeThero ypoBHA. OTIeHKa CTeneHn
COTJIACOBAaHHOCTH 3JIEMEHTOB MATpPHIBI JIaeT WH(QOPMAIHIO O
pasmepax HApPYILLICHUS YUCIIEHHOM 5 MOPSAJIKOBOM
coriacoBaHHOCTH. OTHomeHue coriacoBanHocTH (OC) HE JOIDKHO
ObITh Ooee 20%.

CuHTEe3UpOBaHUE TJI00ANBHBIX MPHOPHUTETOB IMPOBOIUTCS IO
KOKIOMY U3 TpeX BapHAHTOB pEIICHHUS 3aJadu. OJTO CyMma
MPOW3BE/ICHHs] YWCJICHHBIX 3HAYCHW BEKTOpa MPHOPHUTETA TI0
KpUTEpHUAM BTOPOTO YPOBHSA HA YHCJICHHBIC 3HAYCHUSA JIOKAJIbHBIX
MIPHOPHUTETOB.

I[To MakcuMalbHOMY 3HAYCHHIO TJI00AILHOTO TPUOPHUTETA
BBIOMpaeTcss HAWIy4YIIMA BapHaHT MapaMeTPOB yCTOWMYMBOCTH
¢uHaHCOBOM cucTeMbl. IMEHHO OH OyneT oTBeyarh TpeOOBaHHM IO
COXpaHEHWI0 OamaHca MeXIy BHYTPEHHUMH BO3MOXKHOCTSIMHU
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(hMHAHCOBOM CHCTEMBI W YCIOBUSAMH BHEIIHEH CpEIbl, B KOTOPOM
MPEANPUATUS PEATU3YIOT MOCTABICHHbBIC LEIH.
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Abstract. This article covers the selection procedure of
enterprise financial system stability parameters, which provide a
balance between the internal capabilities of the system given and the
environment conditions in which enterprises accomplish their
purposes.
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