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OKOHOMUKA

AHANW3 ®UHAHCOBOW YCTONYMBOCTM OAO
«BENCONOM» W NYTU EE YNYYLWIEHUS

Hsdrk EkamepuHa KOpbeeHa
Monecckun rocyaapCTBEHHbIN YHUBEPCUTET
CrynoeHT

Byxmuk Mapu+a Nz2opeeHa, kaHOuGam 3KOHOMU4YeCKux HayK, doueHm, lMonecckuii
2o0cydapcmeeHHblll yHuUeepcumem

Knrodeenle cnoea: nHaHcoBas yCTOMYMBOCTL; pa3BuTne NpeanpusaTus; pruHaHcoBoe
COCTOSIHNE NMpeanpuaTUs

Keywords: financial stability; development of the company; the financial condition of the
enterprise

AHHOmMauyus: B ctaTtbe paccMOTPeHbl BOMNPOCH! ynyylleHna UHaAHCOBOW YCTONYUBOCTU
npeanpusaTvs, NpoBedeH aHanm3 u paspaboTaHbl OCHOBHbIE MEXaHM3Mbl MOBbILLEHUS
3 PEKTUBHOCTM.

Abstract: The article deals with the issues of improving the financial sustainability of the
enterprise, the analysis and the underlying mechanisms are designed to improve
efficiency.

YOK 336.6

BBeageHue opMHaHcoBasg YCTOMYMBOCTb MPEeANnpUATUA SABMSETCA OLHOW U3 BaXKHEWULINX
XapaKkTepUCTUK ero (PrMHaHCOBO-XO3ANCTBEHHOM [OeATENbHOCTU, Haxogsdwasaca B ciepe
BHUMaHUA PyKOBOACTBA Mpeanpuatua U duHaHcoBon cnyxbbl. OHa mcnonb3yetcs npu
oueHke (WUHAHCOBOrO COCTOSHUSA NPeanpusaTusi, €ero 3KOHOMWYECKOW HafeXHOCTw,
KpeamTocnocobHOCTH, KOHKYPEHTOCMOCOOHOCTN, BO3MOXHOCTM ©OaHKpOTCTBA W CIYXXUT
CcBOE0DOpa3HoON rapaHTUeN peanusaunm 3KOHOMUYECKNMX MHTEPECOB CaMoro NPeanpuaTmus u
ero napTHepoB.

AKTyanbHOCTb BblOpaHHOM TEMbl MOCBSALLEHA OLEHKE (UHAHCOBOM YCTONYUMBOCTU
npeanpusatMs 1M paspabotke nytenm ux crtabunusaumm Ha npumepe OAO
"benconoa®,3akno4aeTca B TOM, YTOObl TwWATENbHO W3Y4uTb aHanu3 QUHaAHCOBOIO
COCTOSHUSI MPeanpuaTUa C TOYKM 3pEeHUs ero YCTOMYMBOCTWU, KaK WHCTPYMEHT [Anis
npoBeAeHNss MeponpuUATAA NO yryylleHnto (UHAHCOBOrO COCTOSIHUA M cTabunusaumm
NONOXEHNS.

Lenb paHHon paboTbl ABNSeTCS M3yuUnTb (PMHAHCOBYK YCTOMYMBOCTb Ha npumepe
npeanpusatus OAO "benconog’.
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Hay4yHas HOBM3Ha vccriejoBaHUA 3aknio4aeTcs B aHannse KoadguumneHTos huHaHCOBOM
yctonuymsoctn npegnpusatus OAO "benconof’, kak OCHOBHOro nokasatesii (oMHaHCOBOW
YCTONYMBOCTMW.

®durHaHcoBas YCTONYMBOCTb NPeanpuUsaTUs - Takoe COCTOSIHME ero (oMHaHCOBbLIX PEeCypCoB,
NX pacrnpegeneHne n ncnonb3oBaHMe, KoTopoe obecrnevmBaeT pas3BUTUE NPeanpuaTMSa Ha
OCHOBE pocTa npubbiNnM WM aKkTMBOB MNPU  COXPaHEHUM NaTexecnocobHOCTU wn
KpeamMTocnocobHOCTU B YCIIOBUSIX 4ONYCTUMOrO ypOBHS pucka [1].

Mpegnpuatmve OAO ’benconoa” chneuwanusvpyeTcsd Ha MPOM3BOACTBE  COMoaa,
Ncrnonb3yemMoro npu npouMsBoAcTBe pasnuyHbix coptoB nmea. OAO «benconog» BxoauTt B
coctaB benopycckoro rocygapCTBEHHOro KOHUepHa «benrocnuwenpom» u saBnsieTcs
O4HUM U3 NpeanpuaTun NuBoBapeHHon otpacnun Pecnybnunkn benapyceb.

HepoctatouHas (pumHaHcoBasi YCTOMYMBOCTb MOXET MPUBECTM K KOPNopaTUBHOMY
OaHKPOTCTBY W HexBaTKe CPEACTB KOPMOPaTMBHOIMO pasBUTULA, MOITOMY BaXKHO, 4TOObI
COCTOSIHME  (OPMHAHCOBbBIX pPECYpCOB COOTBETCTBOBano TpeboBaHWAM  pbliHKA U
NOTPEOHOCTAM KOPNOPAaTUBHOIMO Pa3BUTUS. MPOU3BOLACTBO U YpPE3MEPHOE TOPMOXEHue
pa3BuTUS, M3bbITOYHbIE 3amacbl U Pe3epBbl YBENMYMBAKOT U3LEPXKKM BusHeca. [loaTomy
CYyLLHOCTb (PMHAHCOBOW YCTOMYMBOCTU 3aBUCUT OT 3SPPEKTUBHOIO opMmnpoBaHu4,
pacnpegeneHns n Ucnonb3oBaHUs PUHAHCOBbLIX PECYPCOB.

®durHaHCcOBasi YCTOMYMBOCTb SBMSIETCA BaHEWWEW XapakTepuctukon ¢UHAHCOBO-
XO3ANCTBEHHOW AEATENBHOCTM KOMMaHWM B YCMOBUSIX PbIHOYHOW 3KOHOMMKM. CornacHo
CyLWEeCTBYIOLWMUM MeToaMKaMm, oMHaHCoOBas YCTOMYMBOCTb ONpenensieTcs crnoCoBHOCTbIO
npeanpuUsaTUs BbINOSHATbL CBOM TeKyLLMe obs3aTenbLCcTBa.

KoHeuHbIM UMTOrOM gesaTenbHOCTU nwboro npeanpuaTtus sBndeTca  (OUHaAHCOBLIN
pesynbTat unn uMHaHCOBOE COCTOAHME npennpuatnsa. B cooteBetcTBum c lNpnkasom Ne
351 ot 14.10.2021r. «MeTogunyeckue pekoMeHZauunm no MnpoBeLEHUNIO KOMMIIEKCHOMN
CUCTEMHOW OLIEHKN (ODMHAHCOBOIO COCTOAHUA OpraHu3aummny», B Lenax coBepLUeHCTBOBaHNA
noaxodoB K OueHKe (PUHaAHCOBOrO COCTOSIHUA  opraHusauMu npoBedéM  aHanms
nokasartenenm @UHaHCOBOM ycCcToM4YMBOCTU. PacyeT KkKoadppuumeHToB {PUHAHCOBOIO
coctosaHuss OAO «benconoa» npeacrtaeneH B Tabnuue 1.

Ta6nuua 1. NokasaTtenun comHaHcoBon yctonunBoctn OAO «benconog» B 2019-2021
rr.
MNokasaTtenun 2019 2020 2021 OTKNOHeHue HopmaTtusHoe
2021/2019 3HayeHue
KoadppmumneHTbl PUHAHCOBOM YCTOMUMBOCTU:
Koa¢. puHaHcosoro
Nesepepnyka (/1) He meHee 0,5
1,0 1,1 1,2 0,2
Koad. nokpbitna % 1,6 2,1 1,3 -0,3
BbinnaT(KMMNB)
Koa¢. oTHoweHMnA
% 06A3aTeNbCTB K He meHee 1,5
EBITDA(KO) 0,5 0,5 0,4 -0,1

He meHee 2

MpumeyaHue — MctouHmk: cobcTBeHHas pa3paboTka Ha ocHoBaHum [2,3]
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Kak BugHO wn3 T1abnumubl 1 B KayecTBe nMokasaTenem Ans oOueHkn uHaHCOoBON
YCTOMYMBOCTU UCMONb3YHTCA criegyowme KopduumneHTbl: KoaddpnuneHT ¢ruHaHCOBOro
JleBepemxa, KO3MOMUUMEHT NOKPLITUA MPOLEHTHbLIX BbINMAT, KOIMPMUUMEHT OTHOLLEHUS
npoueHTHbIX 06sa3aTenbcTB kK EBITDA.

KoadhpmumneHT pmHaHcoBoro JleBepeka nokasbiBaeT, 3aBUCMMOCTb OpraHusauumM oT
BHewHero uHaHcupoBaHua. Mo cocTtosHMio Ha 2021 r. oH umen 3HadeHue 1,2 u
yBenuuunca no cpasHeHuto ¢ 2020 r. Ha 0,2. A Tak Xe Koa(ppuuneHT Haxogutca B
npegenax cpegHero pucka [ot 1 go 1,5].

Ecnn roBopuTb 0 KO3(PPUUMEHT MOKPLITUS NPOLEHTHbLIX BbINfaT, TO OH UMeeT CTeneHb
cpegHero pucka [oT 1,2 go 1,5]. Tak, B 2021 r. koadpdpuumeHT coctasun 1,3, yto Ha 0,3
MeHbwe 4vem B 2019 r. OTOT KOI(PUUMEHT onpeaenser BO3MOXHOCTb OpraHusauuu
norawaTtb pacxodbl N0 NpoueHTaMm 3a cyeT npubbinn. OgHako, 3TOT KOIUUMEHT BCE
elle HaxoguTcs B npegenax ero HopmatmeHoro, 3Haunt OAO «benconog» Ha AaHHbIN
MOMEHT B COCTOSHUM obecneynTb ynnaty MpoOuEeHTOB CBOMM KpeauTtopam U He umeet
oMHaHCoBbIX Npobnem.

KoathpmumeHT oOTHOweHMs npoueHTHbIX obsasatensctB Kk EBITDA onpepensier
CMOCOOHOCTb opraHusauum NCMNOSTHATL obszaTenbcTBa opraHusaumm
no Kkpegutam W 3arMmam, a Takke MO JIM3MHIOBLIM MfaTtexam 3a CyeT [O0X040B
OT Tekywen gearenbHoctn, Tak B 2021 r. coctasun 0,4, yto Ha 0,4 MeHbLUe 3HA4YEeHUs B
2019 r. KoahdbumumeHT oTHOLWEHNA npoueHTHbIX obsizatensctB Kk EBITDA HaxoguTtcs B
npegenax Hu3koro pucka [meHee 1,5]. CnepoBatenbHo OAQO «benconog» cnocobeH
paccumnTaTbCs N0 CBOMM 06s13aTeNbCTBaM.

Ha ocHoBaHuMM aHanusa nokasatenen ¢puHaHcoBon yctonumBoctn OAO «benconog» 3a
2019-2021 rogbl, NnpoBeaeHHoro B Ttabnuue 1, nokasatenuM PUHAHCOBOW YCTOMYMBOCTU
COOTBETCTBYHOT HOPMATMBHbLIM 3HAYEHUSIM 151 KOMMAHUA TOProBOro CeKTopa.

Ctpyktypa 6anaHca cumMtaeTcs yooBNETBOPUTESNbHOW, €Cn 3Ha4YeHust Ko3dhdrUNEHTOB
COOTBETCTBYIOT HOPMATUBHbIM 3HayeHusiM. KomnaHum He rpo3nt BaHkpoTcTBO. OueHka
3[0pOBbA OpraHmMsaumMm C MOMOLLbIO KO3(PdULUMEHTA NNaTeXecnoCobHOCTU MNOSTHOCThLIO
cTaTMyHa N CBOOAUTCSA K paCCMOTPEHMUIO KOMMNAHUN B KOHKPETHOW cuTyauuun. Mpeanpnatus
NCNOSb3YIT AEHEXHbIN NOTOK ANSA OCYLLECTBNEHNS NnaTexen ¢ Te4eHNeM BpeMeHM.

OueHka oMHaHCOBOW YCTOMYMBOCTM SABMSAETCA HE TOSIbKO YacTbi aHanui3a (oMHaHCOBOro
NONoXeHus, HO n NPOsiICHAET BONpPOCHI coBCTBEHHOCTH, NYKBUOHOCTM,
nnaTexecnocobHOCTN, nnaTexecnocobHoCTM n npubbinbHOCTM 6Gu3Heca. Kpome ToOro,
aHanuM3 (WHaAHCOBOW YCTOMYMBOCTM MO3BONSAET BbIABUTb WMEKLIMECH HeOoCTaTknm U
HaMeTUTb NYTU UX YCTPaHEHUS.

UToObl yBENUYUTL MNPUOBbINb, HYXXHO YBENUYUTb MNPOAAXW NpoAyKuun. OTO MNO3BONseT
KOMMaHWsaM 3anyckaTtb HOBble MPOAYKTbl W CHWXaTb NPOU3BOACTBEHHbIE 3aTpaTthl.
HenesepnopxumHry cnocobeTByeT 3dEKTUBHOMY YyNpaBreHU0 LOSTOM 3a CYET aHanusa
CPOKOB MCKOBOW [aBHOCTW, KOTOpbI TpebyeT norawleHus gonra B NepByld odyepenb 3a
cyeT BHEBOIODKETHbIX CPeACTB, TakK Kak Takme OTCPOYKM OBbIMHO BNEKYT 3a cobon ynnarty
WwTpados (neHen).

Hanuune Bcen nHdopmauumn o nokynartesne noOMOXeT COKPaTUTb KONMYECTBO MPEeTeH3UMN.
Mpwn 3aknioyYeHnn gorosopa O COTPYAHUYECTBE BHUMATENbHO NPoAyManTe CPOKU onsaThl,
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LIJTpa(be 3a NPOCpPOYKY Ha onpenerieHHoe KoJim4ecTBo OHewn, cy,u,e6Hb|e pas6|/|paTeanTBa.
A 3a cuet COKpauleHna gosira KoMmnaHmm rnoBbICUTCA €€ KOSCbeI/ILI,VIGHT JIMKBUOHOCTMW.

CnepoBaTtenbHO, MOXHO caenaTb BbiBOA, YTO peann3auna aaHHbIX MepOI'IpI/IFITI/II7I NnoBbICUT
CbI/IHaHCOBle yCTOVIHVIBOCTb opraHn3auunmn.

Ha oCHOBaHMM BbIWWEU3NOXEHHOTO MOXHO caenatb BbIBOA, YTO (pMHaHcoBasd
YCTOMYMBOCTb NPeanpuaTMs B LONTOCPOYHOM MNEepUode XapakTepusyeTca OTHOLUEHUEM
COBCTBEHHbIX CPeACTB K 3aeMHbIM. XapakTep (PMHAHCOBOW YCTOMYMBOCTWU Onpeaensierca
apPeKkTUBHbIM  (pOpMMPOBaAHMEM, pa3MELLEHMEM U UCMNONb30BaHMEM pPECYpPCOB, a
nnaTexecnocobHOCTb ABNAETCA ee BHELWHUM BblpaxeHueM. A obecnevyeHne pesepBoB U
3aTpaT UCTOYHUKaMu (bopMUpPOBaHMsS — OCHOBa hnMHaAHCOBOW 6e30nacHOCTH.

PacyeT nokasaTtens uHaAHCOBOM YCTOMYMBOCTU MeHekepa oveHb BaeH. [NpuBegeHa
HekoTopask MHdopMauus, HeobxoaumMasa ANs NPUHATUS pelleHus O LenecoobpasHoCcTH
npuBieYeHns OONOSHUTENbHbIX 3aeMHbIX cpeacTtB [5, ¢. 74]. loToMy 4TO B TeKyLien
cutyaumm gnsa 6onblUMHCTBA KOMMaHUA XapakTepHa peakTMBHas dopma yrnpasreHus
oMHaHcCamMu, TO eCTb MPUHATME YNPaBEHYECKMX PeLlEeHN B OTBET Ha TekyLwme npobnemsbl
Unn Tak HasblBaeMoe «JiataHue Abip». A KopnopaTtvBHasi yCTOMYMBOCTb B CBOEN BbICLLEN
dopme — 3TO CNOCOBHOCTL NpouBeTaTb B HECTAbUITbHOM BHYTPEHHEN U BHELUHEN cpeae.
[ns 23Toro KOMNaHua AOofmKHa WUMeTb [MOKYH (PUHAHCOBYKD CTPYKTYpPY U UMETb
BO3MOXHOCTb 3aMMCTBOBaTb [eHblM B clnyyae HeobxoaumocTu. [ononHuTenbHble
cpencTBa, NpUBMEYEHHbIE C KPEAUTHOMO pbiHKA, TakkKe OKa3blBalT 60MbLlIOe BNUSHUE Ha
PMHaHCOBYHO CTabUMNBbHOCTb.

Takum obpasom, Ha OAO «benconog» HeobxoaMmo BHeAPUTb MEPONPUATUN,
pa3paboTaHHbIX Ha OCHOBE TEXHOMOMMYEeCcKoro U  OpPraHM3auuoOHHOINO  YPOBHEWN
NpoM3BOACTBA, MPOM3BOACTBEHHbBIX MOLLHOCTEW M WUCMOfb30BaHUA OCHOBHbIX (OOHAOB,
Cblpbsi 1 MaTepuarnoB, COBEPLUEHCTBOBAHNS TPYAOBbIX M SKOHOMUYECKUX OTHOLLEHUIA. YTO
MO3BONIUT CHU3UTb CEBECTOMMOCTb BbIMyCKAaeMOW MPOAYKUMM M TeM CaMbiM BbIATM Ha
©onee BbICOKUI YPOBEHb MOfy4aemMomn Bbirogpl (Mpubbinu).
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