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TYPYKTYVYJYKTY TAJLJAII KOPYYHYHOHYI'YYCYHYH HEI'3I'
TEHAEHIUAJIAPBI

OCHOBHBIE TEHJIEHIIVM PA3BBUTHUS AHAJIN3A ®PUHAHCOBOU
YCTONYNBOCTH B YCJOBHUAX HUPPOBON SKOHOMUKHU

MAIN TRENDS IN THE DEVELOPMENT OF FINANCIAL
SUSTAINABILITY ANALYSIS IN THE DIGITAL ECONOMY

Annomauuscol. A3vlpKol 5Manma 3KOHOMUKAHBIH OHY2YUY KOOMOYH OApObIK OUPeNIepYH:. cascull,
COYUANOBIK, IKOHOMUKATILIK HOUPOIOPOY KAMMbL2AH 2100A0AULYY RPOYecCmepu MeHeH OAUIAHbIUMY Y.
Makana Kaparcoliblk mypyKmyyayk #Cana CaHapunmux mexHoL02UsIapObIH MAacupu acmulHOA 3amMandan
SKOHOMUKAOA AHANU3OU ULmeEN usbleyy maceineniepune aprajican.
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Abstract: The development of the economy at the present stage is associated with the processes of
globalization, affecting all spheres of society: political, social, economic. The article is devoted to the
issues of financial sustainability and the development of analysis in a modern economy under the influence
of digital.
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BECTHUK MEXIAYHAPOJHOI'O YHUBEPCUTETA KbIPI'BI3CTAHA

AKTYa1bHOCTB IaHHOM TeMbI 3aKJIF0YACTCS
B HallpaBJICHUSX Pa3BUTHsI (GPMHAHCOBON yCTOWUM-
BOCTH IIPEANIPUATHI B COBPEMEHHON DKOHOMUKE.
[{udpoBbie TEXHOIOTUHU TPOYHO BOILLIH B IPOU3-
BOJCTBEHHYIO chepy u cdepy oOpaiieHus mpax-
TUYECKHU BO BCEX OTPACIISIX SKOHOMUKU. Teneps He
TOJILKO TPOU3BOJCTBEHHBIN, HO 1 (PUHAHCOBBIN U
0aHKOBCKUI CEKTOP CTaIM AKTHBHBIMU I10JIb30Ba-
TEJIIMH HOBBIX TeXHOJI0Tui. Beé Gosnblie k ux uc-
I10JIb30BAHHUIO MTOJKJIFOYAETCS] CEKTOP IOMAIIHUX
XO035UCTB, UTO MPUAAET MpoOIeMe COLUATBHYIO
3HaYMMOCTb. YKaXXeM, 4YTO HH(POBBIE TEXHO-
JIOTUU — 3TO NPUHLMIINAIBHO HOBBIM 3JIEMEHT
r7100abHOM SKOHOMMKH, KOTOPbIH emé Oosblie
MIOBBIIIAET MOOUIIBHOCTb (PUHAHCOBBIX PECYPCOB,
YBEJIMUYMBAET BO3MOXHOCTU (PUHAHCUPOBAHMSI,
OJTHOBPEMEHHO IOBBIIIIAs [I100aIbHbIE PUCKU. bo-
JIee TOr0, 3TH HOBOBBE/ICHUS OKA3bIBAIOT BIMSHHE
y’K€ Ha SKOHOMHYECKYIO 0€3011aCHOCTh CTPaHbI B
LIEJIOM, [TOCKOJIBbKY IIU(POBU3ALMSA B €€ HBIHEIIIHEM
BUjie (PaKTUYECKU OOecreunBaeT WHCTPYMEHTHI
«OTKPBIBAHUSA» HALMOHAJIBHOW DJKOHOMMKHM Ha
KAaueCTBEHHO HOBOM TEXHOJOIMYECKOM YPOBHE,
U Ipejomnpenenser 0ojee BHICOKHH ypoBeHb €&
OTKPBITOCTU U1 TNPOHUKHOBEHHS W3BHE, 4YTO
YCHJINBAET CTPATErnYeCcKOe 3HaUeHHE yKa3aHHOU
cheprl. OCHOBHBIM TOKa3aTEIeM SKOHOMHKHU U
(uHaHCOBOIO CceKTopa sABIsAeTCS (HUHAHCOBAs
YCTOﬁqHBOCTB.l

®uHaHCOBasg YCTOMYMBOCTH — 3TO COCTOS-
HUE CUETOB OpPraHHU3allH, FApaHTUPYIOIIEE €ro
MOCTOSIHHYIO TUIaTeXeCHOCOOHOCTh. Y cHenHoe
(GYHKIIMOHUPOBAHUE MPEANPUATHS B HOBOU CHU-
CTEME XO35IICTBOBAHMSI BO MHOTOM 3aBHCHUT OT
(UHAaHCOBOM YCTOMYMBOCTH U 3(PPEKTUBHOTO
UCIO0JIb30BaHUs (PUHAHCOBBIX pecypcoB. OuHaH-
COBBI aHAIM3 MPEJICTABIISET COOOM METO/T OLIEHKU
PETPOCHEKTUBHOIO (TIPOILIUIOT0) U MEPCHEKTHB-
Horo (Oynymiero) (pUHaHCOBOHM YCTOHYMBOCTH
XO3SIICTBYIOIIETr0 CyObEeKTa Ha OCHOBE U3Yy4EHUs
3aBUCUMOCTH U IMHAMMKH TOKa3aTeneil (uHaHco-
BOil uHpopmanuu. [losToMy TOIBKO PUHAHCOBBII
aHaJIM3 CIOCOOEH B KOMIUIEKCE HCCIeoBaTh U
OLICHUTb BCE aCIEKThl U PE3YJbTAThl JBUKECHUS

JIEHEXHBIX CPEJCTB, YPOBEHb OTHOILIEHUH, CBS3aH-
HBIX C JIEHEKHBIM TOTOKOM, a TAK)KE€ BO3MOKHYIO
(hMHAHCOBYIO YCTOWYMBOCTh OpraHU3aIUH.

JIro6oii BUI XO3SHUCTBEHHOW NEATEIHHOCTH
HAYMHAETCS C BIOXKEHUS JICHET, IPOXOAUT Yepe3
JBUKEHUE JICHEr M 3aKAHYMBAETCS pe3yJbTara-
MH, MUMEIOIIMMU JEHEXKHYI0 ouLeHKy. [loaTtomy
TOJILKO (PMHAHCOBBIA aHAIN3 CIIOCOOCH B KOM-
IJIEKCE HCCIEN0BaTh U OLEHUTb BCE AaCIEKThI
U pe3yJbTaThl JIB)KCHHS JICHEKHBIX CPEICTB,
YPOBEHb OTHOILIEHUM, CBSI3aHHBIX C JIEHEXKHBIM
MOTOKOM, a TaKXe BO3MOXHYIO (DHHAHCOBYIO
YCTOMYMBOCTh OpraHu3anuu. B ycioBusax
PBIHOYHOM S3KOHOMHKHM Jit00asi opraHu3alusd
JIOJDKHA YNIeNATh BOIpOCy (UHAHCOB 0co00e
BHUMaHue. UToObl ympaBisiTh (puHaHcamMu 3¢-
(heKkTUBHO, OpraHU3aIlMl HEOOXOAMMO CHUCTeMa-
THUYECKU TPOBOANTH (PMHAHCOBBIA aHanmu3. Llens
(hMHAHCOBOTO aHaJM3a — KOMIUIEKCHOE N3yUeHHE
(MHAHCOBOTO COCTOSIHUSI OpraHHW3allMd U BIIU-
SIOMUX (PaKTOPOB, KOTOPOE JACT BO3MOKHOCTH
IIPOTHO3UPOBATh YPOBEHb JOXOJHOCTH KanuTaia
U BBIABISATH BO3MOKHOCTH TOBBIIICHHS 3 dek-
TUBHOCTH €€ QpyHKIMoHupoBaHust. ClIoCOOHOCTb
OpraHM3ali YCHEMHO (YHKIMOHUPOBATh U
pa3BHUBaThCs, COXPAHATh PABHOBECHE aKTHBOB
U TaCCUBOB B HM3MEHSIOLIUICSA BHYTPEHHEH H
BHEIIHEW NPEINPUHUMATENBCKOW Cpene, MOoJ-
JIepP’)KUBATh IJIATEKECTIOCOOHOCTh U (PMHAHCOBYIO
YCTOMYHMBOCTb CBHJIETENIBCTBYET O €€ YCTOUUNBOM
(DMHAHCOBOM COCTOSIHWH, 1 HA0G0pOT.”

Kak u3BecTHO, KaXKblil BUJL UIMYILECTBA Opra-
HU3aIMM UMEET CBOM MCTOUYHUK (PUHAHCUPOBAHUSL.
Hcrounnkamu ¢puHaHCHPOBaHUS BHEOOOPOTHBIX
aKTHBOB, SBJSIOTCS COOCTBEHHBIH KamuTal u
JI0JTOCPOYHbIE 3aeMHBbIe cpeacTBa. UeM 00Jib-
e 70y COOCTBEHHBIX CPE/ICTB, BIOKEHHBIX B
JOJITOCPOYHbIE aKTUBBI, TEM BbIlIe (PHHAHCOBAs
YCTOMYHMBOCTh OpraHU3AIINH.

Teky1iuie akTUBbI 00pa3yIOTCs 3a CUET KPaTKo-
CPOYHBIX KPEIUTOB U 3aliMOB, U KPETUTOPCKOM 3a-
JOJDKEHHOCTH U 33 CYET COOCTBEHHOTO KanuTaia.
Ecin 060poTHBIE aKTHBBI HAIIOJIOBHHY C(HOPMUPO-
BaHBI 32 CUET 3a€MHOI'0 KalluTaJla, a HaloJIOBUHY

! A6protiaa M.C., Tpaues A.B. AHamu3 pHHAHCOBO YKOHOMHUECKOI AEATEIBHOCTH MPSANPUATHS. - M.: DHHAHCHI

u cratuctuka, 2005. 120 c.

2 CrrenteBa T.A. CyIIHOCTHBIE XapaKTEPHCTHKH U COLEPKAHHE (HHAHCOBOH CTpAaTErHy KOMIaHuH // JKOHOMHKA I

npeanpuHIMaTebcTBo. Mocksa 2015. C.983-9
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3a cyeT COOCTBEHHOI 0, 00ecIeunBaeTCs rapaHTus
noraueHus BHelHero agoiura. Ecinu npeanpusrue
UCIBITBIBAET HEAOCTATOK COOCTBEHHBIX CPEJICTB,
HEOOXOAUMBIX JUIsl IPUOOPETEHNUs 3a1acoB, Mo-
KPBITHS 3aTpaT U OCYLIECTBIICHUS APYTUX PACXO-
JI0B, CBSI3aHHBIX C OPTaHU3alKel HENPEPHIBHOIO
IPOU3BO/ICTBEHHO-KOMMEPUYECKOT'0 IIPOLIECCA, OHO
BBIHY>KJICHO IIPUBJICKATh 3a€MHbII KallUTaJI, yCH-
nuBast UHAHCOBYIO 3aBUCUMOCTb OT KPEAUTOPOB
Y MHBIX BHEIIHUX HCTOYHUKOB (DUHAHCHPOBAHMUS.
Amnanu3 pUHAHCOBBIX MMOKa3aTeIe OXBa-
TBIBAET BECh MPOIIECC YIpPaBIeHUs (PUHAHCOBOU
JeaTeNbHOCTH opranu3anuu. Ha ero ocHoBe ompe-
JIETIAIOTCSL COCTOSIHUE BCEX PECYpPCOB, YCIIOBHS
XO0351MCTBOBAHUS U (PMHAHCOBBIE BO3MOKHOCTH
Ha HayaJo IUIAHOBOTO Iepuona. JlocToBepHBIN
aHaJU3 ABIDKEHHS pECYpCoB, (pakTOpoB, BO3/EH-
CTBYIOIIMX HA PE3yJbTaTUBHOCTh KOHKPETHBIX
MEpONPUATHHA, TO3BOJISET (PUHAHCOBOMY MEHE]-
&Kepy o0ecreunTh paltoHaIbHOE MaHEBPUPOBa-
HUE JICHE)KHBIMU CPE/ICTBAMH, CTUMYJIUPOBATh
TIOJIOXKHTEIbHBIC SBICHUA.® UTOOBI TIOABITOKHUTD
KOHEYHbIE PE3YJbTAThl ACSITEIbHOCTU UCXOS U3
HaME4yaeMOM LEeIU XO35AMCTBOBAHUS, IPUHITOU
CTpaTeruy pa3BUTHs, B KOHLE OTYETHOIO NEPH-
0/1a IPOM3BOJUTCS] KOMIUIEKCHAs OLICHKA BCEX
nokasaresel, XxapakTepu3yromux (GUHAHCOBOE
COCTOSTHME OpraHu3alnu.

TakuMm 06pa3om, OT ylydlIeHus okas3arenen
(uHAHCOBOW yCTOWYMBOCTH OpraHU3alluy 3aBU-
CAT €€ DKOHOMHYECKHE NIEPCIIEKTUBBI, HAJIC)KHbIE
JIeJIOBbIE OTHOLIEHUS ¢ mapTHepamu. Ilox BO3-
JeCTBUEM BHYTPEHHHX W BHEIIHUX (PakTOpOB
COCTOSIHUE OpraHU3alK OCTOSIHHO U3MEHSIETCS,
MI09TOMY HH cama OpraHu3alys, HU yYaCTHUKOB
PBIHKA HE YI0BJIETBOPSIOT OTAEIbHBIE OTUETHBIE
JaHHble O ()MHAHCOBOM COCTOSIHUM OpTraHH3a-
uuu. UM HeoO6XoMMO 3HATh MX KaueCTBEHHYIO
XapaKTepUCTHKY (PUHAHCOBOTO COCTOSIHMS, TO
€CTh HACKOJIbKO OHO YCTOWYMBO BO BpEMEHH, KaK
JIOJITO OHO MOKET COXPAHATHCA MO BO3AEUCTBU-
€M BHYTPEHHMX M BHEIIHUX (DaKTOPOB, U KaKue
yTBEPKIAtOIHe MEPbI HEOOXOAUMO MPEIIPUHSITD
JUISL COXPAHEHUS ATOr0 HOPMaJIbHOTO COCTOSIHUS

WIH JUIsSl BBIXOJA M3 HPEIKPU3MCHOTO WU KpH-
3ucHOro cocrosiHud. Crenyrolee HanpaBiIeHHUE
aHanu3a (PMHAHCOBOW YCTOHYMBOCTH IpeNIpHU-
ATUS - aHAJIU3 CTPYKTYPhI KaluTaaa, COOTHOILIE-
HUSl COOCTBEHHBIX M 3a€MHBIX CpPEJICTB Ha 0aze
¢unancoBoi oryeTHOCTH. [0 BIUSHIEM BHEIII-
Hell cpenbl U (aKTOPOB BHYTPHUXO3SHCTBEHHOU
JeATENIbHOCTU CTPYKTYpa KanuTana npeInpusTHs
IpeTepreBaeT MOCTOSIHHbIE M3MEHEHUs. JTo, B
CBOIO OYEpE]b, OKa3blBAET HEIOCPEIACTBEHHOE
BIIMSTHHE HA €TO JIMKBUIHOCTH U IJIATEXKECIIOCO0-
HOCTh. Tak, ¢ yMEHBIICHUEM JIOJH COOCTBEHHOTO
KamuTajga B oOLIed cyMMe UCTOUHUKOB CPE/ICTB
HOBBIIIACTCA PUCK HEOOECHEUEHHOCTH KpPEIUTa,
pacTeT cTeneHb HeloBepus OAHKOB-TIAPTHEPOB,
NOTEHUHUANbHBIX MHBECTOPOB. IIpu 3TOM mpen-
OpUsITHE, OLIEHUBAsl AJIbTEPHATUBHbBIE BapUAHTHI
(MHAHCHPOBAHUS CBOCH AEATENBHOCTH, 3a9aCTYIO
BBIHY)KJICHO OTJIaBaTh HPEINOYTEHUE BHEIIHUM
UCTOYHUKaM (3aliMaM, 3MUCCHM aKIUi u Ap.).
OrieHKa MOXET MEHSTHCS B 3aBUCUMOCTH OT TOTO,
KTO SIBJISIETCS TIOJIb30BaTesieM nHpopmanmn. Tak,
JUIsL MHBECTOpa M KpeauTopa Oosiee HaJeKHOU
IPEACTaBISIETCS CUTYaLus, KOTa 10J11 COOCTBEH-
HOT'O KaluTana B BajltoTe OanaHca COCTaBIISIET HE
menee 50% (BO3MO>KHBI UCKITFOUEHHSI M3 TIPABUIIA),
9TO CHIKAET PUCKH MHBECTHpOBaHHS.' B To e
BpeMsl GMHAHCOBAsI CTPATErUsl KOMIAHUU HEPEKO
OpPUEHTHPOBaHA HAa AKTUBHOE MPUBJICUECHUE 3aEM-
HBIX CPEJCTB.

Torna mpobiema CBOAUTCSA K ONTHUMM3ALUN
COOTHOILIEHUS] MEX]y 3a€MHBIM U COOCTBEHHBIM
KaIlUTaJIOM, M KOMITaHUSI B COCTOSIHUM 00€CTIEUHUTh
CTaBKY JIOXOJHOCTH COOCTBEHHOI'O KaruTana 00-
Jiee BBICOKYIO, 4eM CTABKA MO KPSIHTaM.”

Takum 00pa3oM, B 3aBUCUMOCTH OT COOT-
HOILIEHUSI BEJIMUUH MOKa3aTelell MaTepualib-Ho-
MIPOU3BOJICTBEHHBIX  3alacoB, COOCTBEHHBIX
00OpPOTHBIX CPEICTB U UCTOUHUKOB (POPMHUPOBA-
HUS 3aI1aCOB MOKHO C ONPEECIIEHHOMN CTENeHbI0
YCIIOBHOCTH BBIJIENIUTH CJIEIYIOIINE TUTIbI (PMHAH-
COBOM YCTOMYUBOCTH:

1. AOGconoTHast yCTOMYUBOCTD - IPEIIPHsI-
THUE HE 3aBUCUT OT BHEITHUX KPETUTOPOB, 3a11aChl

% Actaxos B.II. Ananu3 puHAHCOBOI YCTOHUMBOCTH (PMPMBI M POIEAYPHI, CBSI3AHHBIE ¢ GaHKPOTCTBOM. - M.: IH-

DPA - M, 2004, 250c.

* Bana6anos W.T. ®HHAHCOBHII MEHEKMEHT. - M.: DHHAHCH U cratuctrka, 2008. 14- 35¢.

® Dexnnpaposa MLA., M. A.DenotoBoii. Koproparususie dunancst — M:Kuopyc. 2016. 480c.



BECTHUK MEXIAYHAPOJHOI'O YHUBEPCUTETA KbIPI'BI3CTAHA

U 3aTpaThl MOJHOCTHIO MOKPHIBAIOTCS COOCTBEH-
HBIMU pecypcamu;

2. HopmanbHast ycTOHYMBOCTH (PMHAHCOBOTO
COCTOSIHUSI NPEANPUATHUS, TapaHTUPYIOLIAs €ro
MJIaTeKECTTIOCOOHOCTh, TO €CTh MPEAIPUITHE UC-
MOJIb3YEeT BCE HICTOYHUKHU (PUHAHCOBBIX PECYpPCOB
Y TIOJIHOCTBIO MTOKPBIBAET 3aI1achl U 3aTPAThI;

3. HeycroitunBoe ¢uHAHCOBOE COCTOSHHE,
COIPSDKEHHOE € HAapYIIEHHWEM IUIaTeXecrnoco0-
HOCTH, ITPY KOTOPOM, TEM HE MEHEE, COXPaHIETCS
BO3MOKHOCTb BOCCTAHOBJICHUSI PAaBHOBECHUS 3a
CYET TOIOJHEHUS HMCTOYHUKOB COOCTBEHHBIX
CPEICTB, COKpallleHHe JAeOUTOPOB U YCKOPEHUE
000pauyMBaEMOCTH 3aI1aCOB;

4. KpusucHoe pUHAHCOBOE COCTOSIHUE, NTPU
KOTOPOM MPEANPUATHE HAXOAWUTCA Ha TpaHu
0aHKPOTCTBA, IOCKOJBKY B JIaHHOH CHUTyaluu
JICHEeKHBIE CpEACTBA, KPAaTKOCPOUYHBbIe (hHUHAH-
COBBIE BIIOYKEHHSI, AEOUTOPCKAst 3a10JDKEHHOCTh
OpraHu3ali U Mpovre OOOPOTHBIE AKTHUBBHI HE
MOKPBIBAIOT J1a’K€ €r0 KPEAUTOPCKOM 3a10JIKEH-
HOCTH H I[POYHE KPATKOCPOUYHBIE TACCUBBL.’

B 3akiroueHuu, MOMKHO clielaTh BBIBOJbI
9YTO aHaIu3 (PMHAHCOBOH YCTOWYMBOCTH Ha TY
WM UHYIO JIaTy MO3BOJISET OTBETUTh HA BOIPOC:
HACKOJIBKO MPABWJIbHO MPEANPUATHE YIIPABISIIO
(UHAHCOBBIMU pecypcaMu B TE€UEHHUE MepHoa,
IpeALIEeCTBYIOLIEro 3Tol Aare. BaxkHo, 4T0ObI CO-
CTOsIHUE (PUHAHCOBBIX PECYPCOB COOTBETCTBOBAJIO
TpeOOBaHUSIM PBIHKA U OTBEYAJIO MOTPEOHOCTAM
pa3BUTHS IPEIIPUSITHS, TOCKOIbKY HEAOCTATOY-
Hasi pMHAHCOBAsl YCTOMYMBOCTh MOXKET IPUBECTH
K HEIUIaTeKECIIOCOOHOCTH MPEANPHUSTUS U OTCYT-

CTBHIO Y HETO CPEJICTB JUIS Pa3BUTHUS MIPOU3BO/-
CTBA, a N30BITOYHAS — ITPENSATCTBOBATH PA3BUTHIO,
OTATOIIAsl 3aTPaThl MPEANPUATHS HW3ITUIIHUMH
3amacamMy U pe3epBaMH.

Takum 00pa3oM, CYyIIHOCTh (PUHAHCOBOM
YCTOMYMBOCTH  ompenensercs 3PPeKTHBHBIM
(opmMupoBaHHUEM, pacHpeeeHUEM U HCIIOJIB30-
BaHUEM (DMHAHCOBBIX PECYPCOB.
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