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AHAJIA3 ®UHAHCOBOX YCTOMYUBOCTH
KOMMEPYECKOA OPTAHU3ALIAM U ITYTH EE YKPEILIEHMSI

PACTBOPOBA Jlapbsi AjlekCcaHAPOBHA
obOyyJaromascs
XAYCTOBA I'aauna UBaHoBHA
KaHIUAaT SKOHOMUYECKUX HAyK
JOLIEHT Kadeapbl IKOHOMUYECKOTO aHAIIN3a, CTATUCTHKY U MPUKJIAHON MaTeMaTHKH
BopoHexckuii rocy1apcTBEHHbBIN arpapHblii yHUBEpcUTET UM. ummnepartopa [letpa |
r. Boponex, Poccus

B cmamve paccmampusaemca punancosas ycmouuugocms KOMAAHUU U BANCHOCMb ee AHAIU3A 01 I ghek-
mueHo2o ynpaeienus. llpugedenvl npumepvl aHau3a QUHAHCOBOU YCMOUYUBOCIU KOHKPEMHOU OpeaHu3a-

yuu CXA «3aps».

KaioueBrble cjioBa: ¢puHAHCOBasS yCTOMYMBOCTD, MTOKA3aTENd YCTOMYUBOCTH, THIT (DPMHAHCOBON YCTOWYHBO-

CTH, 9KOHOMHUYECKast 0€30IaCHOCTD.

O JHUM M3 KIIFOYEBBIX (PAKTOPOB JOJITOCPOY-
HOW KHM3HECTIOCOOHOCTH JTFO00H KOMMeEpYe-
CKOHW CTPYKTYpBI BJSIETCS €€ (PMHAHCOBasl YCTOM-
YUBOCTh. B ycrioBusX HecTaOMIBHOW 3KOHOMHYE-
CKOW CHUTyallud M TIOCTOSIHHBIX W3MEHEHWH Ha
pBIHKE, aHAIM3 W YKpeIUIeHHe (HUHAHCOBOU
YCTOMYMBOCTH CTaHOBSITCSI OCOOEHHO aKTyalbHBI-
M [Ommoka! UCTOYHUK CCHUIKH He HaiijleH.,
3]. Lenp maHHOM CTaThd — MPOBECTH KOMILIEKC-
HYIO U JOCTOBEPHYIO OLIEHKY (PMHAHCOBOW YCTOM-
YUBOCTH MPEANPUATHS, ONPEHCTUTh €€ TEKYILee
COCTOSIHUE U TIPEIJIOKHUTh BEKTOPHBIC HaIpaBiie-
HUS JUTSL JATTbHEUIIETO YKPETICHMS.

@uHaHCOBas YCTOMYMBOCTh OTPAXKAET CIIO-
COOHOCTH OpPTraHU3alMKd CBOEBPEMEHHO U B MOJ-
HOM OOBEME BBIMOJHATE CBOM (DUHAHCOBBIE
00s13aTeNbCTBA, OOECIeUnBaTh HEMPEPHIBHOCTD
OM3HEC-TIPOLIECCOB; a TaK)Ke CIIOCOOHOCTH ajar-
TUPOBATHCA K MU3MEHSIOMIMMCSI BHEIIIHUM YCIIO-
BUsIM. B ee OCHOBe jiexaT Takue KpUTEpUH, Kak
TUIATeXKECTIOCOOHOCTh, HAIM4YME COOCTBEHHBIX
PECYPCOB, CTPYKTYypa KaluTalia, palMOHATbHOCTh
B YIIPaBJICHUH 0053aTEIbCTBAMH.

Merononorust ucciaenoBaHus aHanu3a (Qu-
HaHCOBOM YCTOMYMBOCTH BKJIIOUAET CIEAYIOIINE
atamnsl [7]:

1. ®opmupoBanust MHGOPMAITUOHHONW Oa3bl:
B KaueCTBE OCHOBBI HCTOJb3yeTcs (hMHAHCOBAS

OTYETHOCTh NPEANPUATHSA, BKJIIOYas OanaHc U
MOSICHEHMSI K OyXTajnTepckoMy OaslaHCy U oTye-
Ty O (DMHAHCOBBIX Pe3yJbTaTaX.

2. AHanHM3 CTPYKTYpHI OayaHca: TMPOBOJUTCS
OLIEHKA aKTUBOB U 0053aTENIbCTB OpraHU3aLUH,
OIIpE/EIIAETCS COOTHOLIEHUE COOCTBEHHBIX H
3a€MHBIX CPE/ICTB, OLIEHUBACTCA JIUKBUHOCTh U
I1aTeKEeCIIOCOOHOCTb.

3. Pacuer kimroueBbIX KOA3()(UIMEHTOB: MpHU-
MEHSIIOTCS. MHAWKATOpbl 3aBUCHUMOCTH, MAaHEB-
PEHHOCTH, CTPYKTYPbI KalluTajaa ¥ yCTOWYMBOCTH.

4. BoisiBneHue npoOaeMHbBIX 30H U PUCKOB.

5. Pa3paboTka MeponpusTHil 1O YKpENIeHHIO
(buHAHCOBOMW CTAOMJIBHOCTU: HA OCHOBE pe3yJbTa-
TOB aHaIM3a pPa3pabaTHIBAIOTCS MEPONPUATHS,
HalpaBJieHHbIE Ha yIay4llleHHe (PUHAHCOBOIO CO-
CTOSIHMSL OpPTraHU3alliy, TaKUE KaK ONTHUMHU3ALMA
CTPYKTYpbI KaluTaja, yrpaBieHue NeOUTOpCKOM
U KPEIUTOPCKON 3aJO0JKEHHOCTBIO, TOBBILICHUE
3 PEKTUBHOCTH aKTUBOB U IPYTHE.

[TosTomMy aHanu3 (UHAHCOBOW YCTOWYHMBO-
CTH TO3BOJISIET CBOEBPEMEHHO BBISBIATH IMPO-
ONeMBbl M PUCKH, CBS3aHHBIE C JEATEIbHOCTHIO
OpraHM3aiuu, ¥ pa3padaThiBaTh Mephl MO HX
YCTPAaHEHUIO, YTO CIIOCOOCTBYET MOBBILICHHIO
CTaOWUJIBHOCTH M YCHEIIHOMY DPa3BUTHIO Opra-
Huzanui [9; 6; 4].



2025 | OBIIECTBO, Ne 2(37)

Tabnuya 1
JUHAMMUKA U CTPYKTYPA AKTUBOB CXA «3APSI»
ToKasaTen Ha nauano Ha xoneng OTtkoHeHue
2022 r. 2022 r. (+,-)

AKTHUBBI BCETO, THIC. pYO. 99448 105454 6006
BHEeoOOpOTHBIE aKTHUBBI 65258 71488 6230
B % KO BCEM CpeCTBaM 65,62 67,79 2,17
OCHOBHBIE CPEJICTBA, THIC. pyO. 65258 714488 649230
B % KO BCEM CpeICTBaM 65,62 67,79 2,17
B % K BHEOOOPOTHBIM aKTHBAM 100 100 0
OG60OpOTHBIE aKTHBBI, THIC. PYO. 34190 33966 -224
B % KO BCEM CpEeJICTBAM 34,38 32,21 -2,17
3amnacsl, TeIC. pyoO. 27853 26496 -1357
K % 000pPOTHBIM aKTHBAM 81,47 78,01 -3,46
Jleburopckast 3a10J5KEHHOCTD, ThIC. PYO. 1106 590 -516
B % K 000OPOTHBIM aKTUBaM 3,23 1,74 -1,49
JIeHEe)KHBIE CpPe/ICTBA U JICHE)KHBIC YKBHBAJICH- 5231 6880 1649
ThI, THIC. PYO.
B % K 000pPOTHBIM aKTHBAM 15,3 20,26 4,96

3a 2022 r. aKTUBBI KOMIIAaHMHM BBIPOCIH Ha
6006 TeIC. pyOIield, YTO CBUAECTENBCTBYET O IO-
JIO)KUTENBHON TEHJEHLUU B Pa3BUTHM pecypc-
HOU 0a3bl. BHEOOOPOTHBIE aKTUBBI BHIPOCIH Ha
6230 TbIC. pyOJieH, a X 1011 B CTPYKTYpE BCEX
CpeICTB opranusanuu Ha 2,17 m.m. oT oOIiero
o0bema. OOOpOTHBIE AKTHBBI COKPATUIIMCH Ha
224 ThIC. pyONeH, a ux 0N B CTPYKTYpe BCEX
aKTHBOB Ha 2,17 1.1

IlonoXuUTEIbHBIM MOMEHTOM SIBJISIETCSI POCT
JICHE)KHBIX cpeacTB Ha 1649 Thic. py0. u yBenu-
YeHHUe UX JI0JM B 00OPOTHBIX akTBax ¢ 15,3% 1o
20,26%, YTO YIy4YIIAeT TUIATEKECITOCOOHOCTh

NPENPHUSTHS U €ro (GPUHAHCOBYIO THOKOCTb.

Takum oOpazom, B 2022 1. CXA «Baps» mpo-
JIEMOHCTPUPOBAIO YKPEIUIEHHE CBOEl BHE00O-
POTHOI 6a3pl U HEKOTOPYIO ONTHMH3AIMIO 000-
POTHBIX aKTHBOB, YTO MOXET OBbITh YacCTbIO CTpa-
TETMU Ha yCTOWYMBOE pasBuTHE. B nanbHenieM
PEKOMEHAYETCSI KOHTPOJIMPOBATE CTPYKTYpPY Te-
KYILIUX aKTUBOB C LICJIbI0 HEIOMYILEHUs CHUXKE-
HUS JTUKBUIHOCTH.

[TomoXuTENnpHONM TEHACHUMEN SIBISAETCS CO-
KpalleHue O0bEMOB KpeIWTOBaHHs. Y Beluye-
HUE JI0JIM JIEHE)KHBIX CPEJCTB yBEIMUUBACT pu-
HAHCOBYIO THOKOCTh KoMmauuu [5; 7].

Tabnuya 2
JANHAMUKA U CTPYKTYPA ITACCHUBOB CXA «3APSI»
TMokasarenmn Ha nagaio Ha konen OTtkIt0HEHNE

2022 . 2022 r. (+,)
KamnuTainsl u pezepsbl, ThIC. pyo. 79684 89139 9455
B % K maccuBam 80,13 84,53 4.4
YcTaBHOI KanuTal, ThIC. pyo. 1008 1008 0
B % K KamuTajgam u pe3epBam 1,26 1,13 -0,13
Jlonarocpounsle 00s13aTeIbCTBA, THIC. PYO. 19411 16246 -3165
B % K ImaccuBam 19,52 15,41 -4.11
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KpaTkocpounblie 00s13aTenbeTBa, THIC. pyo. 353 69 -284
B % Kk maccuBaM 0,35 0,07 -0,28
Kpenuropckas 3a101KEHHOCTB, THIC. PYO. 353 69 -284
B % K KPaTKOCPOUYHBIM 00513aTeILCTBAM 100 100 0

Amnanu3 Tabaumbl 2 MOKa3bIBaeT, YTO CTPYK-
Typa IaCCUBOB KOMIIAHWU M3MEHMWIIACh. B Haua-
ae 2022 r. Ha 0N COOCTBEHHOI'O KaIluTaja
npuxoauiock 80,13 % 00s3aTenbCTB, a K KOHILY
roja ux nois ysenuuuiachk 10 84,53 %. Ycras-
HBIM KalMTaj OCTalcsid HEM3MEHHBLIM, HO €r0 J0-
nst cHusmiack ¢ 1,26 % no 1,13 %. lonarocpou-
Hble 00s3aTeNIbCTBAa CHU3MIMCH Ha 3165 THIC.
pyo0., a ux moins ¢ 19,52% mo 15,41

Takum 00pazoM, MOXHO CHCJIaTh BBIBOJI, YTO
KOMITAHUS YBEJIMYUIIA CBOIO JIOJII0 B KalUTaJIe 1

YMEHBIINJIA 3a€MHBbIE UCTOYHHUKH (DPUHAHCHUPO-
BaHUs, YTO MOJIOKUTENIBHO CKa3aJloch Ha ee (u-
HaHCOBOM yCTOWYUBOCTH.

PaccmoTpuMm  cnenyromyro Tabmuiy, Kak
OLIEHKY (PMHAHCOBOH yCTOMYMBOCTH HPEATPHSI-
TusA. Tak Kak OHa WIpPaeT KIKYEBYIO POJb B
Pa3BUTUH U KOHKYPEHTOCIIOCOOHOCTH Ha PbIH-
Ke. /1 OLleHKH HCIIONIB3YIOTCS pa3jIUuYHbIE KO-
apduumentsr [8; 10; 11], koTopble XapakTepu-
3YIOT CTENEHb HE3aBUCUMOCTH OPraHU3allud OT
BHEIIHUX UCTOYHUKOB ()MHAHCUPOBAHUSI.

Tabnuya 3
OIIEHKA ®UHAHCOBOM YCTOMUYHUBOCTH CXA «3APS»
TMokasaTem Ha nauano Ha xonen Otkione-
2022 . 2022 . uue (+,-)
KoaddunueHt koHLIEHTpauu cOOCTBEHHOTO
Karurania 0,8 0,85 0,05
Koaddunment puHaHCOBOH 3aBUCUMOCTH 1,25 1,18 -0,07
Koaddurnment MaHeBpeHHOCTH COOCTBEHHOTO
Karurania 0,42 0,38 -0,04
Koa¢pdunneHnT KkoHeHTpaiy NpuBIEUYEHHOTO
KanuTaia 0,2 0,15 -0,05
KoappuumeHT cTpyKTypbl JOITOCPOUYHBIX BIOKEHUH 0,3 0,23 -0,07
Koa¢pdunmenTt nonrocpounoro nprBiedeHus
3a€MHBIX CPEJICTB 0,2 0,15 -0,05
KoapduuueHT cTpykTypsl IpUBICYEHHOTO KalMuTala 0,98 1 0,02
KoadduumenTt cooTHomeHNs TPUBIEUYEHHbBIX
¥ COOCTBEHHBIX CPEJICTB 0,25 0,18 -0,07
Koaddunnent punancoBoit ycToiunBoCTH 0,996 0,999 0,003
Koaddunment punancoBoro prucka 0,24 0,18 -0,06
Koaduunent ypoBHs caMopHHAHCUPOBAHUS - - -

Onenka (UHAHCOBOW YCTOHYMBOCTH KOMIIa-
HUU TOKa3aja IOJIOKUTENbHbIE H3MEHEHHS B
CTPYKTYyp€ KanuTajla U CHUKEHHE JOJITOBOH 3a-
BHCHMOCTH MOXET YKa3blBaThb HA MEHbBIIYIO THO-
KOCTh B HCIOJI30BAaHUM COOCTBEHHBIX CPEICTB.
OnHako 3TO M3MEHEHHE HE3HAUUTEIIbHOE U He
OKa)KeT CYIIECTBEHHOI'O BIIMSHUS Ha (hUHAHCO-
BYIO0 ycTOH4MBOCTh KommaHuu. KoadounueHt
KOHLIEHTPAllUM IPUBJICYEHHOIO KaluTala CHU-

suncst Ha 0,05, 9TO CBUIETENBCTBYET 00 yMEHb-
LIEHUH J0JIM MPUBJIEYEHHBIX CPEICTB B OOIIEH
CTPYKTYyp€ KanuTaja.

B nenowm, mo uroram 2022 r. ¢unaHCcOBOE CO-
crosiHne CXA «3aps» XapaKTepU3yeTcs BBICOKOU
creneHplo ycrounBoctu. [loBbimeHne ko3 ¢u-
[IMEHTAa KOHIIEHTpAllMK COOCTBEHHOIO KaruTana
(c 0,80 o 0,85) u cHwkeHune kodpduimenta pu-
HaHCOBO# 3aBucumMoctH (¢ 1,25 mo 1,18) cBune-
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TEIbCTBYET O CHUXEHUM 3aBUCHUMOCTH IIpel-
IPUATUS OT 3aeMHBIX HCTOYHUKOB. Hecmorps
Ha HEOOJBIIOE CHIDKEHHE Kod(duuueHTa Mma-
HEBPEHHOCTH KaluTajga U JIOJrOCPOYHBIX BIIO-
KEHUH, YpOBEHb (PMHAHCOBOTO PUCKa CHU3HIICS,
a kodpduIMeHT (GUHAHCOBOM YCTOMYHMBOCTH
MPAKTUYECKH JTOCTUT €JUHMIBL. DTO TOBOPHUT O
cOaaHCUPOBAaHHOM CTPYKTYpE KaluTaia U CIo-
COOHOCTH TPEANpUATHA (PUHAHCHUPOBATH CBOIO
JesTeNbHOCTh PEUMYILIECTBEHHO 3a CcYeT co0-
CTBEHHBIX CPEJICTB.

Jlis ykperuieHds: (PMHAHCOBOM YCTOWYMBOCTH
KoMMepueckoi opranuzanuu B 2023-2025 rr. mo-
I'yT OBITh IPEUIOAKEHBI CIIETYIOIINE HAIIPABIICHUS:

1. OnTumu3anus CTpyKTYphl KaluTana:

— CokpallleHle KpeAUTHOro Iuleya 3a CueT
MOTaIlleHUs] KPEAUTOB U 3aiiMOB IMOCPEACTBOM
JU3UHra Win (akTOPUHIa BMECTO OaHKOBCKHX
KpEIUTOB.

2. IloBblieHrE peHTa0EIbHOCTH AKTUBOB.

4. IToBbiienne 3(HEeKTUBHOCTH HUCHOIB30-
BaHUS PECYPCOB:

— OnTuMu3alys 3amIacos.

5. Hanorosast onTHMH3AIHS:

— Mcnonb30BaHne HAJOTOBBIX JIBIOT W TIpe-
(hepeHIui.

[IpoBeneHHBIN aHAIM3 TOKA3bIBAET, YTO HC-
ciegyemas opranuzanuga, CXA «3apsa», nBuU-
JKETCSl B HANPABJICHUH YKpEIUIeHus (UHAHCO-
BOM ycroiumBOCTH. Bospacraromas mons co0-
CTBEHHOT'O KamluTajla, COKpalleHHe o00s3a-
TENILCTB U MOJIOKHUTEIbHAS IHHAMHKa KIIIOue-
BBIX KOA(DPHUIIMEHTOB CBUACTEIBCTBYIOT O BBI-
COKOIl CTelneHM INIaTE)KEeCHOCOOHOCTH M ajarll-
TUBHOCTH. OHAKO COXPAHSIIOTCS TOYKH POCTa:
HEOOXOJUMO IOBBICUTh MaHEBPEHHOCTH Kallu-
Tajga, COKpAaTUTh HM30BITOYHBIC 3amachl. Takum
oOpazoM, peanu3amus MPEAIOKEHHBIX MEp
o0ecreyuT KOMIaHUM HE TOJIBKO (PMHAHCOBYIO
CTaOUIBbHOCTh, HO M YCTOWYMBOE CTpaTeruye-

IIUTAaJIOM.

CKOC Ppa3BUTHC B YCIIOBUAX YCHHHBammeﬁCH
KOHKYPCHIIMU U PBIHOYHBIX KOJIEOAHHUH.

3. YiyulieHue ynpasieHHUs 0OOPOTHBIM Ka-
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