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Pedepat. B crathe rcciaemnyroTcs BOMPOCH! OLICHKH PUCKA CHIDKCHHS (PUHAHCOBOM YCTOWYMBOCTH OpraHU3ali. PaccMOTpeHO cojiepikaHme prcKa
CHWOKCHUA q)HHaHCOBOfI yCTOﬁ‘IHBOCTH 1 OIpeaCiICHbl OCHOBHBIC TTIOAXO0/bI K €€ aHAJIU3Yy. B PE3YIIbTATC UCCIICAOBAHUS BBISIBIICHO, YTO Hauoosee
PpacIipoCTpaHCHHBIM SIBJIICTCS TpaI[I/ILII/IOHHHﬁ oaxod. B paMKax JaHHOI'0 moaxona OIpeCiICHbl KIIFOUEBBLIC HAIIpaBJICHUS aHAJIM3a (bl/lHaHCOBOI\/'I
YCTOWYMBOCTH OpraHM3allik M JaHa WX COJCp)KATeNbHAs XapaKTepUCTHKA. Pe3ynprarhl pacuy€ToB M aHauM3a PHCKA CHIDKCHHS (DMHAHCOBOM
YCTOWYMBOCTH 3aBHCST OT HAJINYMS/OTCYTCTBHS NICK)KEHHH B (pMHAHCOBOH 0T4eTHOCTH. Ha 0CHOBE IPOBEICHHOTO NCCIIEI0BAHUS OBLIN ONPE/IeIIeHbI
OIepaliy OpraHU3aliK, KOTOPbIC MOTYT MOBJICYb YXY/IICHHE CTPYKTYphI OajaHca M CHIDKEHHE (PUHAHCOBOW ycToiunBocTH. OTMEYaeTcsi, YTo
IIPOrHO3UpPOBAHUC (bI/IHaHCOBLIX SanyZ[HGHI/Iﬁ TI03BOJIUT CBOCBPEMCHHO pearupoBaTb Ha HU3MCEHCHUS U paSpa6aTLIBaTI> a/ICKBAaTHbIC MEpPbI JUIA
CHIKEHHS (DMHAHCOBBIX PUCKOB. PHCK CHIDKEeHMS (DMHAHCOBOH YCTOMYMBOCTH HOCHT Pa3HOCTOPOHHHM XapakTep, a MexIay (akropamu prcKa
OTMEUAeTCsl BHICOKAsi KOppelsilus. B CBs3M ¢ 9THM Npe/CcTaBisiercs 1eIecoo0pa3HbIM TOBOPUTH O LIENECO00PA3HOCTH UCIIONB30BAHUS B IPAKTHKE
yIpapJieHus: (PUHAHCOBOH YCTONYMBOCTBIO PUCK-OPUEHTUPOBAHHOIO MOAXO/a. JIaHHBIA MOAXO0[ MO3BOIUT PelnTh mpobieMy Hedh(hEeKTUBHOIO
YIPaBICHUS M HECOOIIONCHHS 3aKOHONATENECTBA B IPOLIECCE OTPAXKCHUS (PAKTOB SKOHOMUYECKON JKU3HH, YTO YIyYIIMT KAaueCTBO aHAIW3a
(brHAHCOBOrO MONOKEHHsT OpraHm3auuu. [IpeyIoKEeHHBI alrOpUTM YIPaBICHHsS PUCKOM CHIDKCHHS (DUHAHCOBOW YCTOMYMBOCTH TO3BOJIHT
COCTaBUTh ILIaH Z[CIZCTBHf/’I 10 MUHUMHU3AIIHA HC6J'Ial"OHpI/I$ITHI>IX BOSHCﬁCTBHﬁ. B 3axmoueHnn CICJIaH BBIBOJ, 4YTO yCTOI\/’I‘{I/IBOG pa3BuTUC U
CTaOMIIBHOE COCTOSIHME XO3SHCTBYIOIINX CYOBEKTOB B COBPEMEHHBIX YCIJIOBHUSIX OMPEACISIETCS MX CIIOCOOHOCTBEO CBOEBPEMEHHO pearnpoBarh Ha
HU3MCHCHUC yCJ'IOBI/If/'I Cpeabl q)yHKL[I/IOHI/IpOBaHI/IH, YTO OTpakaroT IOKasaTen q)HHaHCOBOﬁ yCTOﬁQHBOCTH. H03TOMy HCOGXOI{HMHM YycJ10BUEM
3¢ deKTHBHON paboThI OpraHM3alMH SIBISIETCS JTOCTYDKEHHE €10 (DMHAHCOBOM YCTOHYHMBOCTH.
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Summary.The article examines the issues of risk assessment for reducing the financial stability of the enterprise. The content of the risk of financial
stability is considered and the main approaches to its analysis are determined. The study revealed that the most common is the traditional approach. In
the framework of this approach, key areas for analyzing the financial stability of an organization are defined and their meaningful characteristics are
given. The results of the calculation and analysis of the risk of a decrease in financial stability depend on the presence/absence of distortions in the
financial statements. Based on the conducted research, the organization's operations were identified, which can lead to a deterioration in the structure
of the balance sheet and a decrease in financial stability. It is noted that the forecasting of financial difficulties will allow timely reacting to changes and
developing adequate measures to reduce financial risks. The risk of reducing financial sustainability is multifaceted, and there is a high correlation
between risk factors. In this regard, it seems appropriate to talk about the advisability of using a risk-oriented approach in the practice of financial
stability management. This approach will solve the problem of ineffective management and non-compliance with legislation in the process of reflecting
the facts of economic life, which will improve the quality of analysis of the financial situation of the enterprise. The proposed algorithm for managing
the risk of reducing financial stability will make it possible to draw up a plan of action to minimize adverse impacts. In conclusion, it was concluded
that sustainable development and stable status of economic entities in modern conditions is determined by their ability to respond in a timely manner
to changing conditions of the functioning environment, which reflects the indicators of financial stability. Therefore, the necessary condition for the
effective operation of the organization is its financial sustainability.

Keywords:financial stability of the organization the risk of reducing financial stability factors of financial stability managing the risk of
reducing financial stability risk-oriented approach
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BBeaenne

JesTenpHOCTD 000 OpraHN3aIiiy CBsI3aHa
C pUCKaMH, HO HanOoJjee OMacHBIMU U3 HUX SIBIIS-
IOTCS PUCK TMOTepU (DUHAHCOBON YCTOHYMBOCTH
u 6ankpotcTBa. [IpobiemMa AMAarHOCTHKKM | MPO-
THO3MPOBaHMA ()WHAHCOBOH yCTOMYNBOCTH MMEET
HeTIpexoIAIIiee 3HaYeHHE 1 TIO3TOMY €€ HECOMHEHHAs
3HAYFIMOCTD TIOCTOSTHHO TTOJTYEPKHBAETCS, KaK OTede-
CTBCHHBIMH, TaK U 3apyOCIKHBIMU CICIIHATHCTAMU
B 00nacT (PMHAHCOBOTO YIPaBJICHUS.

@uHaHCOBass YCTOMYMBOCTb — 3TO LIEJIENONA-
raroliee CBOWCTBO (PMHAHCOBOTO aHANN3a, a TIOMCK
IIEJIETIONarafoIIuX BO3MOXHOCTEH, CPENICTB U CIIO-
COOOB €€ YKpeIUIeHHUs NPEACTaBIsAET TIIyOOKHH
9KOHOMHUYECKHI CMBICI U ONpENeNseT XapakTep
€ro IMpoBEACHHUA WU COJIEpKaHUs, YTBEp)KIaeT
JLT. l'mnsposckas [2].

MHorue aBTOpHI MOJYEPKUBAIOT, YTO (DHHAH-
COBasl YCTOWYMBOCTh OPTaHM3aIlUH OIpPEIesIeTCs
MpaBUJIaMH, HAIPAaBICHHBIMH OJHOBPEMEHHO Ha
MoJJIepyKaHNE PaBHOBECHS (PMHAHCOBBIX CTPYKTYP
1 Ha n30eKaHne PUCKOB Il HHBECTOPOB U KPeIH-
TopoB [7-10]. Llensro maHHOM MyOIMKAIMK SBIIS-
€TCsl OCBEIICHNE aBTOPCKOTO NMOHWMAHUS OLICHKU
puCKa CHIKEHUS (HUHAHCOBOM YCTOWYHBOCTH,
ee 3a/1a4, a Takxke pa3paboTKa alropuTMa aHaIIN3a
Y TIPOTHO3WPOBAHUS HCCIENYEMOT0 PHUCKa.

OcHoBHAf YacTh

Puck cHmkeHns: GUHAHCOBOH YCTOHYMBOCTH
OpPraHHU3allMd MOXKHO OINpPENEIUTh KaK BO3MOX-
HOCTh BO3HHMKHOBEHHs ()MHAHCOBBIX IOTEPh

Y YXY/IICHHS YCIIOBHN JIESTEIHHOCTH M3-32 Hed(dek-
THBHOM CTPYKTYPBI KaliuTaja v pas0oaiaHCHPOBAHHOCTH
JICHES)KHBIX TIOTOKOB [5]. Prick cHwkeHMs ¢duHAHCO-
BOH YCTOMYMBOCTH OPTaHU3AIMU HEKOPPEKTHO
paccMaTpuBaTh TOJBKO B TEKYIIEM IMEPUOAE,
TaK KaK Ha BOSHUKHOBEHHUE TAHHOTO PUCKA OKA3bI-
BaeT BJIMSHHE COBOKYITHOCTH (DAKTOPOB BHEITHEH
Y BHYTPEHHEU CpeJibl, BO3ICHCTBYIONINX KaK KpaT-
KOBPEMEHHO, TaK ¥ MPHOOPETAIOIINX XapaKTep
TeHACHUMU. B J0IrocpoyHOil NEpCleKTUBE Aes-
TEIHHOCTH OpTaHU3aIlMi HEOOXOIMMO COCTaBUTh
MPOTHO3 IO BOSHUKHOBEHHUIO PHUCKA CHIKEHUS
(hMHAHCOBOH yCTOWYMBOCTH U pa3paboTaTh IUIaH
JIEVCTBUN MO €r0 CHWKEHUIO, a B KPATKOCPOUHOM
MEPCIEKTUBE MOXKHO OIPEAEIUTh KOHKPETHBIE
METOJIbI U CIIOCOOBI, CIIOCOOCTBYIOIIME ONTHUMHU3A-
IIUH KaIUTajla ¥ BEIOOPY B3BEUICHHBIX PEIICHHM.

OneHka pucka motepu GUHAHCOBOW YCTOM-
YUBOCTU MOXKET OCYIIECTBIATHCS KaK Ha OCHOBE
a0COJIFOTHBIX, TaK U OTHOCHUTEJIBHBIX (PMHAHCOBBIX
MOoKa3aTeleH.

CyIecTByonye MeTOAbl  JAHUATHOCTHKHU
(hMHAHCOBOH YCTOWYMBOCTH OpTaHHU3AIHA KJIACCH-
¢GuUIMpyIOTCs Mo psiny Npu3HaKoB (Tabuuna 1).

TpagULMOHHBIA, PECYpCHBIA U PECYPCHO-
YIPABICHYCCKUIN MOAXOABI PEATU3YIOTCS B paMKax
KO3 OUITMEHTHOTO METO/1a.

Mertosp! 1 MOJIETTH, OCHOBAHHBIE HA CTOXACTH-
YECKOM aHaIM3€, MO3BOJLIIOT MOMYYUTh CUCTEMY
rokKa3arejied U BBISIBUTh HEJOCTaTKU B XO3sH-
CTBEHHOH JIESITEIbBHOCTH OPraHu3aliy, 0XapakTe-
pu30BaTh (PUHAHCOBYIO YCTONUHUBOCTD.

TaOnuna 1.

Krnaccudukarius moaxo/ 0B K OleHKe pUCKa HoTepu (PMHAHCOBOM YCTOWYMBOCTH COCTOSIHUS OPTaHU3aIuil

Table 1.

Classification of approaches to the assessment of the risk of loss of financial stability
of the state of organizations

MeTton
Momxon CopeprxaHue METOa U TIOKa3aTeln
An approach fHarHOCTHEH Method content and indicators
Diagnostic method
1 2 3
HOKa?:aTeJ'H/I, XapaKTCpU3YIOINE aKTUBBI OPraHnu3anuun, NICTOYHUKU UX
hopmupoBaHUs U IpyTrHe CTOPOHBI (PMHAHCOBO-XO3SMCTBEHHOMN
TpanuuoHHbIN Koadhpunmentabrii JIEATENBHOCTH 0€3 TPYIIUPOBKHU MO ONPEEICHHOMY MTPU3HAKY
Traditional Coefficient Indicators characterizing the assets of the organization, the sources of
their formation and other parties to financial and economic activities
without grouping on a specific basis
[Nokazarenu U3 pa3TUYHBIX IT0 SKOHOMHUYECKOMY COJICPKAHUIO U
HA3HAYCHUIO TPYIIL, HO MX Ha3HAYCHHE — XapaKTePUCTHUKA
PecypcHsrit KoaddunmeHTHsIi HKOHOMHYECKOTO Pa3BUTHS U UCIIOJIB30BAHUS PECYPCOB
Resource Coefficient Indicators from different in terms of economic content and purpose
groups, but their purpose - a characteristic of economic development and
use of resources
PecypcHo- [Noka3zarenu HapamUBaHUS SKOHOMUYECKOTO MOTCHIIMATA JOMOTHECHBI
ympasiendeckuit | KoaddumumentHsrit TEMIIOM POCTa YIPaBIEHYECKUX PaCX00B
Resource and Coefficient Indicators of economic capacity building are supplemented by the tempo
management of management costs
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IIpomonxenue Tabum 1

3

OCHOBaHHBIN Ha
HCIIOIb30BAHUHI

Based on the use of
stochastic analysis

KoadunmeHTHBIIH.
MHoro¢aKkTOpHbIE MOIEIH
CTOXaCTUYECKOTO aHaJlu3a | MPOTHO3UPOBAaHUs OAHKPOTCTBA
Coefficient. Multifactorial models

of forecasting bankruptcy

CornocraBneHne nokasaresneii JaHHOH 1 aHAJIOTMYHBIX
OpraHu3anui, 00aHKPOTHBILIMXCS WA N30€KaBIINX
0aHKPOTCTBA, CONOCTABIICHHE PE3YIbTaTOB PacueTa C
PEUTUHIOBBIM YHCIIOM
Comparison of the indicators of this and similar
organizations that went bankrupt or escaped
bankruptcy, a comparison of the calculation results
with the rating number

OcHOBaHHLIN Ha
UCIIOJIb30BaHUH TCOPHUU
HEYETKUX MHOYKECTB yucesn
Based on the use of the
theory of fuzzy sets

MO,HGHHpOBaHI/Ie 9KOHOMMHYCCKHX
poHecCoOB Ha OCHOBC HCUCTKUX

Modeling of economic processes
based on fuzzy numbers

Pacuer creneHn BeposITHOCTH ONPEAEIIEMOro
ypOBHS (QUHAHCOBOW YCTOHYMBOCTH OpraHU3aNU
Calculation of the degree of probability of the
determined level of financial stability of the
organization

HanexxHocTh BBIBOJIOB O BO3MOYKHOCTH TIO-
Tepr (PUHAHCOBON YCTOWYMBOCTH CYIIIECTBEHHO
TIOBBIIIACTCA, €CJIN JOIIOJIHHUTH (I)HH&HCOBLIﬁ aHaJInu3
MPOTHO3UPOBAHUEM BEPOSTHOCTH TIOTEPH (PHHAHCO-
BOM yCTOMYMBOCTH OPraHU3ALMHU C UCTIOJIB30BAHUEM
METOZOB MHOTO(AKTOPHOTO  CTOXAaCTHYECKOT'O
aHamm3a (Mmomenu AnbtMmana, Jluca, Taddmepa,
Caridymuna u Kagpikosa, 3afiiesoit) [3].

MerToasl 1 MOJENHN, OCHOBaHHBIEC Ha TEOPHU
HEYETKUX MHOXKECTB SBIISIOTCS Hambollee mep-
CIEKTUBHBIMH COBPEMEHHBIMH TEXHOJIOTHSIMH,
MNPUMCHACMBIMU U1 OLUCHKU CJIOKHBIX CHUCTEM
yopaBieHus opranuzagueil. Teopust HedeTKHx
MHOXECTB TII03BOJISIET OIpPENeNuTh sl Habopa
OTACNBHBIX TOKa3aTeleld CTelneHb BEPOSTHOCTH
OMPEICIIAEMOr0 YPOBHs (PMHAHCOBOW YCTOMYUBO-
CTH OpraHU3allHd, MOCTPOUTH KIACCH(PHUKALUIO
YPOBHsI IHAHCOBOW YCTOHYHMBOCTH U OTPEJICITUTD
HEYETKHE MHOXKECTBA ISl OLCHKH (UHAHCOBOU
ycroitunBocTd. OrpaHMYMBAETCsl MPAKTHYECKOE
MIPUMCHCHUC JaHHOT'O METOZa TEM, qTO MJIA
MPOBENCHUSI PacyeToOB TPEOYIOTCS CIelHalbHbIE
MAaTEMATHYCCKUC 3HAHU.

Haunbonee paspaboTaHHBIM 1 paclpOCTpaHEH-
HBIM SIBJISIETCA TPaJMUMOHHBIA noaxoa. JlaHHbBIN
MOJXO/ TPE/ICTABICH B HOPMAaTHBHBIX METOJUKAX
1 B paborax skoHOMHUCTOB [2]. CorslacHO JaHHOMY
MOJXO/AY aHAJM3 PUCKA CHWXKEHUS (UHAHCOBOU
yCTOfI‘IHBOCTH MOXHO pa3acIuTh Ha TPU B3aUMOCBS-
3aHHBIX HAlPABJICHUS: aHAJIW3 BIUSHUS (PAKTOPOB
Ha (UHAHCOBYI YCTOHYMBOCTH OpraHHU3allVH;
OLIEHKA PUCKa CHIKEHUSI QPMHAHCOBOW YCTOMUMBO-
CTH; aHann3 (UHAHCOBOW YCTOWYHMBOCTH TIO HC-
TOYHHKAM JaHHBIX.

[lepBoe HampapneHre aHamM3a MPEIIIONAraeT
BBIZICJICHUC OCHOBHBIX BHYTPCHHUX W BHCIIHUX
(akTOpOB, BIUAIOMIMX HAa (UHAHCOBYIO yCTOWYH-
BOCTb OpraHu3amuu. B YaCTHOCTH, BA’)KHO OLICHUTH
BIIUSIHUE JIMKBHJHOCTH aKTHBOB H IUIATEXECIO-
coOHOCTH Ha (UHAHCOBYIO yCTOMUMBOCTh. Ecim y
OpTraHMU3alMN HEJOCTAaTOYHO JUKBUAHBIX CPEACTB,
Meca y Hee HU3KUWE 3HAueHMs IIoKa3aTelel
IIaTEKECTIOCOOHOCTH, TO YBEIMYUBACTCS PHUCK
CHIDKEHUS (DMHAHCOBOH YCTOHYHMBOCTH. 3HAYM-
TEIbHBIM SABIISAETCS BIUAHUE CTPYKTYpHI Kanuraia
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1 00s13aTeNbCTB Ha UHAHCOBYIO yCTOWYHBOCTB.
®uHaHCOBasA YCTOMYMBOCTb MOXKET CHIXKATHCA
13-3a IPUBJICYEHUS 32€MHBIX CPEACTB U BOZHUKHO-
BEHHUs 0053aTeNbCTB Iepen Kpeauropamu. Kpome
TOTO, TOSBJISIETCS] PUCK HEBBIILJIATHI 110 0053aTeNb-
CTBaM Iepes KpeAUTOpaMHu.

CymiecTBeHHOE BIHSHHE Ha (UHAHCOBYIO
YCTOMYMBOCTD OKasbiBaeT MHGIsMs. Muadnsauus
oOeclieHMBaeT aKTHUBHI OpraHU3aIlMH W OYAyIIHe
MOCTYIVIEHUS! JIEHEKHBIX CPEJCTB, YTO BIEYET
3a c000#1 CHWKEeHHe (MHAHCOBOW YCTONYHMBOCTH.
CremyeT OTMETUTD 1 BIMSHUAE TUHAMHUKHI BAJTFOTHBIX
KypcoB Ha (DMHAHCOBYIO YCTOWYHBOCTH. Hemaio-
Ba)KHO 3HATh, KAKOE BO3JICHICTBHE Ha (YUHAHCOBYIO
YCTOMYMBOCTH OKa3bIBACT (PAKTOP PABHOMEPHOCTH
JIEHEKHOTO MOTOKA M Ka4eCTBO NMPHOBLIH.

INocTymieHne IeHeKHBIX CPEACTB B OpraHu3a-
UAX psAfa OTpaciield 3KOHOMHKHU (B CTPOMTENBCTRE,
TYpPUCTHUYECKOM OM3HEce, CeJIbCKOM XO35iCTBE
W p.) 3aBUCHUT OT CE30HHBIX KOJeOaHWH, Korjaa
OCHOBHasl JIEHEeXHasi Macca IOCTYIaeT 3a OTHOCH-
TeNbHO KOpoTkui mnepuox. llostomy, omnpenemnss
(DMHAHCOBYIO YCTOWYMBOCTh OpraHH3allMU 32 TOJ
MOKHO TOJIyYHTb YZIOBJIETBOPHUTENbHBIE PE3YJbTATH,
B TO BpeMsI, KaK pe3yJIbTaTbl pacyeToB IO OTAEIHHBIM
KBapTallaM MM MECsIIaM MOT'YT COOTBETCTBOBATbH
npu3HaKaM (PUHAHCOBOW HECOCTOSITENTHHOCTH.

Crnenyer oOpaTuTh BHUMAaHWE HA BIUSHHE
OTJeNbHBIX aCIeKTOB OM3Heca Ha o0IIyro GuHaH-
COBYIO YCTOHYMBOCTh OpraHu3auu. B memnom,
OpraHu3aIys MOXeT ObITh (PMHAHCOBO YCTOHYMBOM,
MOCKOJIBKY B IAaHHOM CJIy4ae IPOUCXOIUT CTIIaXKH-
BaHue pe3ynbraToB. Ho, anamu3 wHpopmanmm
10 OTACNBHBIM CETMEHTaM, MO3BOJIUT BBIABUTH
OTIIENbHBIE MPOIECCH € OONBIINM  PAcXOJIOM
pECYpCOB, aKTHBOB, C HEPEHTAOENBbHOW JesATelb-
HOCTBIO, YTO CIIOCOOCTBYET YXYALIEHHIO OOIIEero
pe3ynbpTaTa qesTebHOCTH OpTaHu3aIlii.

B pamkax BToporo HampasieHus «OneHKa
pHcKa CHWXeHWS (UHAHCOBOH YCTOHYMBOCTHY
clefyeT BBIACTUTH OCHOBHBIE aHAIMTHYECKHE
rokazaTenn. PakTopoM prcka (PMHAHCOBOI HECOCTO-
ATEJBHOCTH SIBJISIETCSI HECOOTBETCTBHE MEXKIY
TpeOyeMoi BETHINHOM 00OPOTHBIX aKTHBOB U BO3-
MOKHOCTSIMU CPEAICTB 10 uX hopmuposanuto [1].



AHAJIA3 ®PUHAHCOBOM YCTOMYNBOCTU KOMMEPYECKOM OPTAHU3AIIAN ANALYSIS OF THE FINANCIAL SUSTAINABILITY OF A COMMERCIAL ORGANIZATION

1. Anaju3 Bansinus GpakTopos Ha GUHAHCOBYIO YCTOHYHBOCTL OPraHU3aALUN
Analysis of the impact of factors on the financial
sustainability of organization

2. OueHka pucKa B aHA/IM3e (PUHAHCOBOH YCTOHYHMBOCTH

Risk assessment in the analysis of financial sustainability

3. AHaiu3 GUHAHCOBOM YCTOHYHMBOCTH N0 MCTOYHHKAM
nanubix Analysis of financial sustainability by data sources

1.1. AHanu3 BIMSAHWA JIMKBUHOCTH aKTHBOB U IUIATEXKECTOCOOHOCTH Ha
(HHAHCOBYIO YCTOHYHMBOCTH
Analysis of the impact of liquidity of assets and solvency on financial stability

nIensA-yIusoAm)Isod :poumierad o uekdo K7

1.2. AHanu3 BAXSHAS KanuTana i 00s3aTeNIbCTB Ha (QHHAHCOBYIO YCTOIYHBOCTD
Analysis of the impact of capital and liabilities on financial stability

1.3. Ananus BaustHus HHQIAIME Ha GHHAHCOBYIO yCTOHYHBOCTD
Analysis of the impact of inflation on financial stability

1.4. AHanu3 BIMSIHHS H3MEHCHUS! BAIIOTHBIX KypCOB Ha (PUHAHCOBYIO
YCTOHYMBOCTD
Analysis of the impact of changes in exchange rates on financial stability

1.5. AHanu3 BAMSIHUS HAJIOTOBBIX H3/ICPXKEK HA (DMHAHCOBYIO YCTOIYUBOCTD
Analysis of the impact of tax costs on financial stability

1.6. AHAIU3 BIMSTHUS PAaBHOMEPHOCTH JICHE)KHOTO IOTOKA M Ka4eCTBa MPHOBLIN
Ha ()UHAHCOBYIO YCTOIYHBOCTH
Analysis of the impact of the uniformity of cash flow and the quality of profit on
financial stability

2.1. AHanu3 pucka pUHAHCOBOH HECOCTOATENBHOCTH
(6aHKpOTCTBA)
Analysis of the risk of financial insolvency (bankruptcy)

2.2. AHanu3 9yBCTBHTEIBHOCTH (PMHAHCOBON YCTOHYMBOCTH
Analysis of the sensitivity of financial stability

2.3. Ananu3 kpeauTtHOTO prcka. Onenka
— KPEAUTOCIIOCOOHOCTH 3aeMIIINKa
Analysis of credit risk. The credit rating of the borrower

2.4. OuenKa BIMSHISA CHCTEMATHIECKOTO (PBIHOYHOTO0) PHCKa
Ha (HHAHCOBYIO YCTOHYHBOCTE
Evaluation of the impact of systematic (market) risk on
financial stability

2.5. AHanu3 pycka notepy (pUHAHCOBON yCTOHYMBOCTH
MHBECTULMOHHOTO IIPOCKTa
Analysis of the risk of loss of financial stability of the

2.6. AHaiu3 TEXHUYECKHX M BKOJIOIHYECKHX PUCKOB, OLICHKA
UX BIHSHUS Ha (PUHAHCOBYIO yCTOIYHBOCTD
Analysis of technical and environmental risks, assessment of
their impact on financial stability

1.7. Ananu3 BIMSHUS OTJENBHBIX CETMEHTOB OM3Heca Ha 00Ny 0 ((UHAHCOBYIO YCTOHYMBOCTD X03SHCTBYIOMIETO CyObeKTa
Analysis of the impact of individual business segments on the overall financial stability of an economic entity

Pucynok 1. Coneprkanue u HanpaBJeHHsI aHaIn3a GUHAHCOBOH YCTOMYNBOCTH KOMMEPUYECKON OpraHU3aIiH

Figure 1. Contents and directions of financial stability analysis of a commercial organization

Sev

3.1. Ananus ¢puHAHCOBOH yCTOHYMBOCTH IO JAHHBIM
OyXrajuTepcKoil OTYETHOCTH

— Analysis of financial stability according to financial

statements

3.2. Ananus pUHAHCOBOH yCTOHYMBOCTH IO JAHHBIM
(uHAHCOBO} OTYETHOCTH
Analysis of financial soundness according to financial
statements

3.3. Ananu3 GUHAHCOBOI YCTOWYMBOCTH C

| — HCHOJL30BaHHEM JAaHHBIX POrHO3HOH (PUHAHCOBOM
uHbOpMAIIH

Financial Stability Analysis Using Forecast Financial
e

3.3.1. Ananu3 ¢puHAHCOBOH yCTOIYMBOCTH B
cucTeMe O10KETHPOBAHUS
—1  Analysis of financial stability in the budgeting

system

3.3.2. Ananu3 puHAHCOBOH yCTOIYMBOCTH B
Ou3HEC-TIIIaHUPOBAHUI
Analysis of financial sustainability in business
planning

3.4. TIporHo3upoBaHHe H3MEHEHHUs (PUHAHCOBOM
YCTOIYNBOCTH XO3SHCTBYIOIIETO CyObeKTa
Forecasting changes in financial stability of an economic
entity
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AHanu3 YyBCTBUTEIBHOCTH (HHAHCOBOU
YCTOMYMBOCTH TMO3BOJISIET BBIBUTH, HACKOJIBKO
YyBCTBUTENBHBI MTOKa3aTenn (PMHAHCOBOM YCTOH-
YUBOCTH K M3MEHEHUIO OTAEIbHBIX (DaKTOPOB
(BemMUMHBI 00SI3aTENBCTB, MIATEKECTIOCOOHOCTH,
BaIIOTHBIX KypcoB W mp.). C 1enbio NpoBeeHuUs
aHaJIM3a YyBCTBUTEIHbHOCTH (PMHAHCOBOW yCTOM-
YUBOCTH COCTABIISIETCSI MOZENb 3aBHCHUMOCTH
(neTepMUHUPOBAHHON MM  CTOXacCTHYECKOMN)
o0oOmiaromiero nokasareist (pUHAHCOBOM yCTOM-
YUBOCTU OT BO3JCHCTBHA CHCTEMBI (DAKTOPOB.
®DakTOphI, TPEACTABIIONIE COOOM aHATUTHIC-
CKHME [IOKa3aTesd, TIO0cjeI0BaTelbHo (WM 10
B3aMMOCBSI3aHHBIM TpyIIaM) BapbUPYIOTCA 110
TeX TIOp, OKa 000OMIAIONIHI TTOKa3aTelbh B dTOU
MOJENIH He OyIeT CBHICTEIbCTBOBATH O IOTEpE
opranuzanyeil UHaHCOBOH YCTOWYUBOCTH.

YpoBeHb YYBCTBUTEIBHOCTH OIpeneseTcs
Ha OCHOBE COOTHOWLIEHHS IOIYCTHMMOIO OTpHIIa-
TEJILHOTO HM3MEHEHHs (DaKTOPHOTO IOKas3aTels,
IIPY KOTOPOM ~ OpraHu3auust OyneT HaxoguTcs
B COCTOSIHUMHYJIEBOM» YCTOWYMBOCTH C (paKTHye-
CKHM 3HaYCHHEM 3TOr0 (JaKTOPHOTO MOKA3aTedIs.

OneHka KpeAUTHOTO PUCKA U aHAIHU3 KPEH-
TOCIIOCOOHOCTH 3a€MILKKa — HEOThbEMIIEMasi YacThb
BTOPOTO HAIPaBJICHUS B aHAINW3e (UHAHCOBOU
YCTOWYMBOCTH  KOMMEPYECKOM  OpraHu3aluu.
OneHka BIUSIHHS CUCTEMAaTHYECKOTO (PHIHOYHOTO)
pucKa Ha (UHAHCOBYIO YCTOHYMBOCTH (KOTOPBIH
(hopMupyeTCst TI0J] BO3ICHCTBIEM MaKpOIKOHOMHYE-
ckux (haktopoB). OrieHKa prcKa MoTepy (PUHAHCOBOM
YCTOMYMBOCTH TNPOBOJUTCS OpraHU3alued Ipu
pean3allid MHBECTULMOHHOIO MPOEKTa C LEIbI0
OTIpEe/eNIeHUsT CTENEeHW BIUSIHHUA pPe3yIbTaToB
peanu3anuyi MHBECTHIMOHHBIX TIAHOB Ha OOIIYI0
YCTOHYMBOCTh OPraHU3aALUHN-IIPOEKTOYCTPOUTES.

OneHka BIUSHUS TEXHUYECKHX W OKOJIOTH-
YEeCKHX PHCKOB Ha ()MHAHCOBYIO YCTOWYHBOCTH
OCYIIECTBISIETCA JJI TOTO, YTOOBI OpraHHU3alHA
CMOTJIa CBOEBPEMEHHO MEPEUTH K HCIIOJIb30BAHUIO
Oosiee TPOrpecCHMBHOr0 00OpPYIOBaHUS M OTKa-
3aTbCA OT YCTapEeBIINX TEXHOJIOTHH. BBIOpOCH 3a-
TPSHSIONIMX BeliecTB B atMocdepy, B BOAY,
Ha 3eMJII0 MOTYT IIOBJiedb 3a cO0Oil cepbe3HbIe
mrrpadbl U APYrue B3bICKAHUSI, BCIEACTBHE KOTOPBIX
MOJKET MTPOU30NTH HE TOJIHFKO OCTAHOBKA JESTEIh-
HOCTH OpPTaHM3AIINY, a JaKe €€ JTNKBUIAIIHSL.

Tperbe HampaBieHre aHann3a PUHAHCOBOU
YCTOWYMBOCTH — 3TO aHAIN3 (PUHAHCOBOW YCTOM-
YUBOCTH 10 UCTOYHHUKAM JaHHBIX.
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Ananmm3 (UHAHCOBOM YCTOHYMBOCTH MO JIaH-
HBIM OyXTajJTepcKOW OTYETHOCTH OpraHu3aLiy —
SIBTISICTCST BHETITHAM aHAIM30M. AHamn3 (prHAHCOBOH
YCTOMYMBOCTH € UCTIOIb30BaHUEM JAHHBIX IPOTHO3-
HOM (uHaHCOBOW WH(pOpPMALUKM — BHYTPECHHHH
aHanu3, MIPOBOAMMEIN Ha MepcrneKTUBy. st atoro
COCTaBJISIETCS. IIPOTHO3HAS OyXrajiTepckasi OT4YeT-
HOCTb, [10 KOTOPOM MOXHO BBISIBUTH U IIPOCUUTATH
MOCJIEAYIOUINe HW3MEHEHHsl YpOBHS (prHaHCOBOM
ycroitunBocTr. [IporHo3mpoBanue QUHAHCOBOU
YCTOINUMBOCTH OPTraHU3ALIIH [T0 CBOEMY COJICPIKAHUIO
ONMM3KO K aHanu3y (UHAHCOBOM yCTOMYMBOCTH,
IIPY 3TOM HUCIIOJIB3YIOTCA JaHHBIE IPOTHO3HOM
(uHAHCOBOH HH(OPMAITUH.

®uHaHCOBOE TOJIOXKEHHE OpraHHU3alUu
MO’KHO KOPPEKTHO 0XapaKTepHU30BaTh C MOMOIIBIO
TpeX KJIACCHYECKMX Mojeseil: OanaHca aKTUBOB
Y IIACCUBOB, OajlaHCa I0X0J0B U PACXOJ0B U OanaHca
nocTyIvieHui u matesxeil. [losromy MeTogonoruye-
CKOH OCHOBOH IPOTHO3UPOBAaHUS (PUHAHCOBOU
YCTOMYMBOCTH JOJDKHBI OBITH 3T Tpu OanaHca.
[IporHo3upoBanue prHAHCOBOIO COCTOSHUS Opra-
HHM3ALMU TIPEICTaBIsieT cOo0OH mporecc Co3maHus
HECKOJIBKUX BapUaHTOB €€ (PUHAHCOBOW MOJIENH.

[Mockonbky ¢(opMupoBaHue yKa3zaHHBIX
OanaHcoB mporieaypa hopMar30BaHHas, MPaBUIIa
KOTOPO# Ompe/ieNeHbl HOpMaMH OyXTalTepCKOro
yueTa, mpouecc (UHAHCOBOTO HPOTHO3UPOBAHHUS
MOJKET OBITh KOMITBIOTEPU30BAaH.

Jis  OUeHKM BIUMsHUS Ha (UHAHCOBOE
COCTOSHHE BEpOSITHBIX HW3MEHEHUIHl OCHOBHBIX
(aKTOpPOB TPOTHO3HBIE pacUeTHl IEeNeco00pa3Ho
MPOM3BOJUTE I10 HECKOJBKMM BapHaHTaM C pas-
JIMYHBIMHU UCXOAHBIMHU JTAHHBIMH.

BaxxHO OTMETHTB, UTO Ha pe3yJIbTaThl pacué-
TOB W aHAIM3a BIMAET KayeCTBO MHCIIOIb3YeMOM
(hMHAHCOBOM OTYETHOCTH, HAJIMINE/OTCYTCTBHE B HEH
WCKaKEHHH, TakxkKe MpO(eCCHOHATIM3M aHATTUTHKA.

Ipu cobmonennn TpeboBaHMi K MHPOPMAIIIH
BBICOKA BEPOSTHOCTD BBIABIICHUS PUCKA CHIKECHHS
(MHAHCOBOI  yCTOWYHMBOCTH IIyTeM aHallu3a
¢uHaHCOBOI oTYeTHOCTH. TaKke MpeacTaBisieTcs
JIOCTATOYHO WH(OPMATUBHBEIM METOJ HACHTU(UKA-
IIUH PUCKA TIOCPEICTBOM HCTIONIB30BAHMS «BHEIITHHUX
JIOKYMEHTOB», OCHOBaHHBIM Ha aHAJIM3E ayauTOop-
CKHMX OTYETOB M MHBIX JKCHEPTHBIX 3aKJIIOUEHHM
0 (MHAHCOBOM TIOJIOKEHUU OPTaHH3aIUH.

HauOonee puckoBaHHBIE BUIBI OMEpPALHH,
KOTOpBIE MOXHO HJICHTU(UIMPOBATH MOCPEICTBOM
aHaM3a OyXTaITEPCKOM OTYETHOCTH OpraHU3alluM
CHCTEMAaTH3UPOBAHBI B TAOIHIIC 2.
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Tabonuna 2.

Hamnbonee prckoBaHHBIE OTEpaIliy B ASSITENFHOCTH OPraHU3aINil B CTPYKType Oyxranrepckoro 6amanca

Table 2.

The most risky operations in the activity of enterprises in the structure of the accounting balance

Orepanus ¢ MOBBILICHHBIM PHCKOM
Operations with an increased risk

OTpakeHne YJKOHOMHYIECKOTO COAEPKaHS OTIepaIuii ¢
HOBBIIIIEHHBIM PUCKOM B cTaTbsix OanaHca Reflecting
the economic content of high-risk transactions in
balance sheet items

Crarbs Article

Uzmenenne Change

BHecenne nmyIecTBa B KauecTBe BKJIaJa B YCTAaBHBIN KalnuTall
JIPYTOi KOMITAHUH C TIOCIIEAYIOIIEH Mepenpoaaxen JOIu TPETbUM
nunaM (3auHTepecoBaHHbIM JHiiaM) The investment of property as a
contribution to the authorized capital of another company with the
subsequent resale of the stake to third parties (interested parties)

OCHOBHBIE CpEJICTBA.
DUHAHCOBEIE BIIOKEHHUS
Fixed assets. Financial
investments

YMeHblIeHe
VBenmuenue ¢ mocaeayomum
CIUCAHUEM CYMMBI
Decrease
Increase with subsequent
write-off of the amount

BHeceHIe MYIIeCTBa B KAUeCTBE BKJIaJIa B YCTABHBIN KanTa OCHOBHBIE Cpe/ICTRA. YMeHbliieHne
JIPYKECTBEHHOI KOMITAaHUH MK (GUPMBI OZHOJHEBKH The DuHAHCOBEIE BIOKEHUS VBennuenue
introduction of property as a contribution to the authorized capital of a| Fixed assets. Financial Decrease
friendly company or a one-day company investments Increase
OCHOBHBIE CpeNCcTBa
IMoramieHue 3a10KSHHOCTH TIepe]l 3aMHTEPECOBAHHBIME / TPETHHMH Kbemmonexas YMeHbliieHne
JIMLAMH [IEHHBIM UMYIIECTBOM, B TOM YHCJIe OCHOBHBIMH CPEICTBAMH DEANTOP YMeHbIIeHHE
. . . . 38/I0JDKEHHOCTD
Repayment of debt to interested / third parties with valuable property, . Decrease
. . Fixed assets Accounts
including fixed assets Decrease
payable

TIpenocraBnenne 6ECPOICHTHOTO 3aiiMa PyKeCTBEHHO
kxoMnanuy, adpduuposanHomy auiy Providing an interest-free loan
to a friendly company, an affiliate

DUHAHCOBBIE BIIOKEHUS
Financial investments

YBenuueHne B 3aBUCHMOCTH
OT cpoka 3aiima Increase
depending on the term of the

OdopmiieHre TOPYIUTENBCTB MO KPEIUTaM TPETHHX JIUILI, HE
MMEIONIMX OTHOILEHHUS K opuandeckomy sy Making guarantees on
loans of third parties that are not related to a legal entity

IJIATSKEH BbIJTAHHBIC
Guarantees of
obligations and
payments issued

loan
Bblaua koMMepUECKHX WIIM TOBAPHBIX KPEAUTOB U MX Jleuropckas
HEBO3BpAIlleHUE, [IEPEUNCIICHIE MTPEIOTUIATHI MTOCTABIIHUKY O p
. . 38/I0JDKEHHOCTD VBenuueHue
GecroBapHyo ornepaiuto Issuance of commercial or commodity .
. . Receivable Increase
credits and their non-return, transfer of advance payment to the indebtedness
supplier for a non-existent operation
BekcenbHbIE CXeMBI, B KOTOPBIX B KaUECTBE OIUIATHI TOBAapOB, pador, JleGutopexas
YCIIyT DOJDKHUK IpuHUMaeT (ukTuBHbIe Bekcens Bills of exchange in p YBenuuenue
. . 38/I0JDKEHHOCTD
which the debtor accepts bogus bills as payment for goods, works, . Increase
. Receivables
services
DopMupOBaHUE HCKYCCTBEHHOW 330JDKEHHOCTH TIepe]T Kpeauropckas VBeseHIe
IpyXecTBeHHbIM KpeauTopom Formation of artificial debt to a 3a710JKEHHOCTh Increase
friendly creditor Accounts payable
OcylectieHre pUHAHCOBBIX BIIOKEHUI B HEKAUECTBEHHBIC IIECHHBIC
OyMaru pH OTCYTCTBHH J0X0/0B 110 HUM Realization of financial | ®uHaHCOBBIE BIOKCHUS VYBennueHnue
investments in low-quality securities in the absence of income on Financial investments Increase
them
ObecnieueHus
00513aTeNBCTB U VYBennuenue

3a0a1aHCOBOM CTAaThbH
Increased off-balance
sheet item

AHaJOTMYHO TPEACTABICHHBIM B TaOIuUIle
JITAHHBIM B JJAJIbHEUIIIEM MOKHO PaCIIUPUTh NEPEYECHB
orepanyii ¢ y4eToM CHEIU(PHUKN eSATEIbHOCTH
OpraHu3aliy ¥ €e OTPaCICBOH MPUHAICHKHOCTH.
HudopmaiinonHo# 0a30i a1 BeISBICHHUS 10100~
HBIX OTepalii MOXET CIYXHTh KaK BHEIIHSAS
(odmmransHast), Tak ¥ yIpaBiIeHUECKasl OTYETHOCTH,
(hopMupyemasi COrJIaCHO BHYTPSHHHM TPEOOBaHUSAM
yIpaBJieHYeCKOro rnepconana. [IporHo3upoBaHue

Jlnst cBsi3u ¢ pepakimeii: post@vestnik-vsuet.ru

()MHAHCOBBIX 3aTPyJHEHHHA J1a€T BO3MOXKHOCTH
CBOEBPEMEHHO pa3padaThiBaTh MEPHI IS CHIDKCHIUS
pUCKa, TIO3BOJISAET OoJiee OOBEKTHUBHO COCTABISTh
IIJIaHBI Pa3BUTHUA OpraHHU3aIuu.

Ilo pesympraTam aHanm3a W OICHKH BBISB-
JICHHBIX (DAKTOPOB pHICKA CHWKECHUS (DMHAHCOBOH
YCTOMYMBOCTH OMPEACISIOTCS METOABl W HHCTPY-
MEHTBI HUBEJIMPOBAHUS HETaTUBHOTO BO3JICHCTBUS,
KpOME TOTO, C IIENbI0 (popMaau3anuy JIeHCTBUN
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PHUCK-MEHEIKEpa U ONEPATUBHOCTU MPUMEHEHUS
METOJIOB HEHTpaium3alii pUCKa HEoOXOIUMO
CO3/IaHIE HOPMATHBHO-METOIIMUYECKOTO OOCCIICUCHHUS,
B KOTOPOM COJEPKHUTCS TepPEYeHb CTaHAAPTHBIX
MIPOLIEAYP IO YIPABICHUIO PUCKOM.

YrpasiieHue pUCKOM CHIDKSHUS (PUHAHCOBOWM
YCTOWYMBOCTH B OPTaHHU3AINU TPETyCMATPUBACT
KOMIDIEKC CIIEAYIOIINX MEPOTIPUATHH (PUCYHOK 2):

AnroputMm ynpasieHus puckom Risk Management Algorithm

J

—P\ 1 BrisiBiienue (hakTopoB pHcKa CHIKEHHS (pUHAHCOBOI

p yeroitunBoctu Identification of risk factors for reducing
—1// financial sustainability )
— )

2. OneHKa BepOSITHOCTH MOSIBJICHUS PHCKA CHYDKCHUS
¢unancoBol ycroitunBoctu Estimation of probability of
/ occurrence of risk of decrease in financial stability

J
SR A

3.011eHKa BO3MOXKHBIX (PHHAHCOBBIX MTOTEPh, CBA3AHHBIX C
puckom Estimation of possible financial losses associated with

J

N

J

/ risk
.
( N
4 Br16op METO0B 1 HHCTPYMEHTOB CHIDKEHUS pHcKa Selection
of methods and tools for risk reduction
C /
Ve ~

\

5. MOHHTOPHHT pUCKa CHIDKEHUST (PMHAHCOBOW YCTOWYMBOCTH

Monitoring the risk of financial stability

~\

PucyHOK 2. AITOpUTM yIPaBJICHUS PUCKOM CHIDKCHHUST (PUHAHCOBON YCTOHYHUBOCTU

Figure 2. Algorithm for managing the risk of reducing financial stability

Hcnons3zyemass B OpraHu3alMi CUCTEMA
YIPABJICHHUS PHUCKaMH, B TOM 4YHUCIIE W PUCKOM
CHIWKEHHs (PMHAHCOBOH YCTOHYMBOCTH [OJKHA
o0ecreynTh CBOEBPEMEHHOCTh BBISIBIICHHSA
MPOOJIEMHBIX 30H M NPUHATHE HEOOXOAUMBIX MEp
JUISL UX JIMKBHJIALIUH.

[orepss ¢puHAHCOBOW yCTOWYMBOCTH TECHO
CBSI3aHa C PHUCKOM OaHKPOTCTBA, NPUHUMAs BO
BHUMaHHE BBICOKYIO KOPPEISILNIO JIaHHBIX PUCKOB,
MOKHO TOBOPHTH 00 X B3aUMO3aBUCHUMOCTH
1 B3aUMOBJIMSIHMM. B 3TOH CBA3M mpencTaBisieTcs
1eIeco00pa3HbIM HCTIONB30BAHNE B IIENISX yIpaBIie-
HUSL (PUHAHCOBOHM YCTOWYMBOCTBIO PHCK-OPUEHTHPO-
BaHHOTO TNoAXofa. B skoHOMHMuEckol mHTEpaType
PUCK-ODUEHTHUPOBAHHBIM  HOJIXOJ  CBSI3BIBAIOT
C BHYTPEHHUM ayJAMTOM, KOHTPOJEM U HaJA30pOM.
Puck-opueHTHpOBaHHBIN OAX0/ IIPU3BAH PELIATh
HE CTOJILKO MPOOJIEMBI, CBSI3aHHBIE C YXYILICHHEM
(PMHAHCOBOTO TOJIOKEHHSI OPTaHU3alNHU, CKOJIBKO
npobieMy prcka He3((HEKTHBHOTO YIPaBICHHS
Y HECOOJTIOJIEHNs] 3aKOHOJATENIbCTBA B MPOLIECCE
BeneHus ydera. CremoBaTesbHO, TJIaBHAS 3a/1ada
PUCK-OPUEHTHPOBAHHOI'O MTOAXO0AA COCTOUT B BO3-
MOKHOCTH HICHTU(HUKAIMK Ha3HAYCHHS U THIIA
OIepallid BO B3aUMOCBSI3U C Pa3HOBUIHOCTHIO
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[IPUHUMAEMOTO PUCKa YU MOHHUTOPHMHIA ONEepaluid
C BBICOKMM PHCKOM Ha IIOCTOSIHHOM OcHOBe. 1loTeHim-
AbHO PHUCKOBAHHBIC OIEpalii WM HCTIOJNb3YyeMbIe
MOPOrOBbI€ 3HAUCHHUS JOJDKHBI PErYISIPHO Mepe-
CMaTpuBaThHCA, YTOOBI OINpeCAC/INTb, HACKOJIBKO OHN
COOTBETCTBYIOT YCTAHOBJIEHHOMY YPOBHIO PUCKA.

3akioueHue

Pesromupyst  BBIIEU3I0KEHHOE, MOXHO
cAenaTh CieAylolye BbIBOABL. B HecTaOMIBHBIX
SKOHOMHUYECKUX YCIIOBUSX, XAPaKTEPU3YIOLINUXCS
BBICOKHM YPOBHEM HEOIPEACICHHOCTH, HEBO3-
MOXXHO oOoiTHCh 0e3 co3zmaHus 3PPEeKTUBHON
CUCTEMBI YIPABJIEHUS PUCKaMH, HEOTHEMJIEMBIM
JIEMEHTOM  KOTOPOH  SBISETCS  yIpaBJICHHE
PHCKOM CHIDKEHHS (DMHAHCOBOW YCTOHYMBOCTH.
Jns popmanmzaryu nporiecca OLEHKN PUCKa HAMH
OB  OTpesieNieHsl OCHOBHBIE ATalbl aHaIHu3a
pHCKa CHIDKCHHA (UHAHCOBOM yCTOWYMBOCTHU
OpraHu3alyy, KOTOPbIE MO3BOJISIIOT BCECTOPOHHE
uccnenoBars (akTopbl pucka. B nemsix ynpasneHus
PHCKOM CHIDKEHHs (DPUHAHCOBOH yCTOWYMBOCTU
paspaboTan anroputm ympasienus. [Ipumenenue
PUCK-OPUEHTUPOBAHHOIO IOAXO0JA II03BOJUT OIl-
THUMH3UPOBATH IIPOLIECC PUCK-MEHEKMEHTA.
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