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The quality and depth of content Web of Science offers to researchers, authors, publishers, and
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Kasakcmar Pecnybnukacbsl ¥YnmmelK fbiibiM akademusicel "KP YFA XabapuwbiCbl" FbiribIMU XKypHa-
nbiHbIH Web of Science-miH xaHanaHraH Hyckacbl Emerging Sources Citation Index-me uHOekcmeriyee
KabblndaHraHbiH xabapnaliobl. byn uHOekcmeny 6apbicbiHOa Clarivate Analytics KomMnaHUsICbl XypHarnobl
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ARTIFICIAL INTELLIGENCE IN ANALYZING THE CAPITAL
STRUCTURE EFFECT ON FINANCIAL STABILITY

Abstract. Financial stability is an important measure used by stakeholders to assess the financial situation of an
entity concerned. Economic worries caused by internal business issues, global processes, and international economic
(regional) integration may increase the entity’s exposure to external factors. Financial stability considers the entity’s
dependence on creditors and investors, i.e. the debt-to-equity ratio. Significant liabilities that are not fully covered by
the entity’s own liquid funds create preconditions for bankruptcy should any large creditor demand settlement of any
debts owed to it. However, borrowed funds can significantly increase the return on equity. Therefore, in analyzing
financial stability, it is very important to use a system of indicators that indicate the entity’s future risks and profita-
bility.

Financial stability is the principal objective of financial analysis. The nature and scope of such economic analysis
are aimed to determine the entity’s internal capacities, means, and methods for improving the entity’s financial
stability. Thus, financial stability is understood as the entity’s guaranteed solvency and creditworthiness resulting from
the effective formation, distribution, and application of financial resources in the entity’s business operations. Financial
stability is assessed based on the working capital to inventory ratio and debt to equity ratio.

Business entities are independent in establishing business relationships with their contract partners; therefore,
they are fully responsible for the decisions they make. The increasing importance of financial analysis for the entity’s
own financial situation and for its business partners is explained by the increasing demand for additional sources of
business financing and the requirement to increase the productiveness of capital resources.

Entity’s financial stability analysis should not focus on the current financial activities only. It should also
determine what measures should be taken on a continuous basis to maintain and improve the entity’s financial situation.
Both current and future stability, i.e. the entity’s sustainability, must be ensured to provide conditions for state-of-the-
art competitive production.

An entity is a complex system consisting of many subsystems; therefore, a complex method must be applied to
analyze its stability, i.e. using a system of financial stability indicators. Present-day diversity of financial stability
indicators, including both absolute and relative indicators, makes the analysis difficult and overcomplicated, creating
difficulties in combining the findings of the analysis to make conclusions about the entity’s financial stability. Absolute
indicators, namely equity, borrowed capital, assets, cash, accounts receivable and accounts payable, profit, play an
important role in the analysis of an entity’s financial stability. Equally important are absolute indicators calculated in
the analysis of financial statements: net assets, working capital, working capital to inventory ratio, stable liabilities.
These indicators are criterial as they are used to establish the criteria used in the financial analysis.

An entity should have a flexible structure of financial resources and, if necessary, be able to borrow funds.
Therefore, another manifestation of an entity’s potential financial stability is its creditworthiness, i.e., the ability to
settle its payment obligations when due. Thus, an entity is considered creditworthy if it meets a certain requirement for
granting a loan and is able to repay the loan when due subject to any interest accrued. This concept is closely related
to the concept of financial stability and shows whether the company is able to raise funds from different sources to
repay its debts. Credit analysis may predict solvency and is closely related to the analysis of solvency, financial stability
and return on equity. Entity’s stable operation, high profitability and working capital turnover also guarantee loan
repayment to a certain degree.

Keywords: automation, financial stability, liquidity, solvency, economic analysis.
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Introduction. In the context of the developing market economy, analytical support has become increa-
singly important for decision makers, as financial stability is the basis for sustainable growth and financial
solvency of a business entity in market conditions [4,5].

Methods. A. GENERAL DESCRIPTION.

Financial stability analysis allows external parties (primarily, contract partners) to assess the entity’s
long-term financial capacity as a function of the entity’s capital structure, degree of creditors’ and investors’
participation, conditions for raising and servicing loans. Thus, many decision makers, including those in the
public sector, prefer to use a minimum of equity to finance their business operations and choose to borrow
funds to finance the activities. However, if the debt component in the debt-to-equity ratio significantly
exceeds the equity component, the entity may go bankrupt if several creditors unexpectedly demand their
money back. Short-term financial stability analysis is equally important to determine the entity’s liquidity,
current assets, and solvency [11,13,16].

Solvency and financial stability are the most important characteristics of the entity’s business activities
in a market economy. “Financial stability” is far more complex and broader than “solvency’ and “creditwor-
thiness” since it includes a number of aspects of the entity’s business activities.

Financial stability is a certain state of an entity’s accounts, guaranteeing its continuous solvency.
Indeed, a business transaction can either improve or worsen the entity’s financial situation or have no effect
at all. Daily business transactions affect financial stability and cause its transition from one state to another.
By knowing the margins of the sources of funds to cover capital investments in fixed assets or production
costs, decision makers may generate such flows of business transactions that may improve the entity’s
financial situation and increase its stability. In financial stability analysis, a separate concept is distinguished
- “solvency”, which should not be confused with “financial stability”. Solvency is an integral component of
financial stability. Financial stability depends on the results of the entity’s production, commercial, financial
and investment activities, and, in turn, has a positive effect on the activities themselves. Entity’s financial
stability determines the shares of the inventory financed by own funds and borrowed funds and the value of
the inventory itself. Working capital to inventory ratio and debt to equity ratio are essential characteristics
of financial stability, while solvency is their external manifestation. Meanwhile, the working capital to
inventory ratio determines the level of solvency as of a specific date. Therefore, solvency can be understood
as a manifestation of financial stability [10,12].

Financial stability is the economic and financial condition of an entity in the process of allocation and
use of resources, ensuring its continued development in order to gain profits and capital while maintaining
solvency [6,9].

A stable financial condition is established through the entity’s operations. However, partners and
shareholders are not interested in the process, but in the results, i.e. indicators of financial stability. Every
stakeholder analyzes financial activities and related sustainability from its own perspective: external part-
ners are interested in financial stability as a result, while internal parties are interested in financial stability
both as a result and a process.

B. ALGORITHM.

Financial stability analysis is based on an integrated system method of assessing the financial condition
of a business entity by identifying and measuring the conflicting effects of individual factors. System
analysis reviews an entity as a system of interconnected elements (components) and assesses their influence
on the entity’s situation and performance. An important feature of the system analysis is its complex nature,
meaning that the entity’s performance is analyzed as a product of all of the entity’s operations and the totality
of factors that influence them. Economic analysis uses a system of indicators to provide a comprehensive
review of the entity’s operations, analyzes the relationships between such indicators, identifies and analyzes
the causes of changes in such indicators in order to determine the capacities for improving the entity’s
operational efficiency [1,2,14]. Since financial stability analysis is the most important area of economic
analysis, it is characterized by all the features inherent to economic analysis.

In the process of such analysis, a general review of the entity’s financial stability is made, then the
individual factors affecting the financial stability are identified and their influence on the financial stability
is measured, and, finally, the findings are summarized into conclusions and recommendations. In such case,
all available information on the entity’s performance must be used after proper processing [17,20].
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The summary of the findings (the final stage of the analysis) includes conclusions containing an
assessment of the entity’s stability, a list of identified capacities and recommendations for their use. The
summary identifies the relationship between operating results of individual divisions, determines their
influence on the entity’s overall performance, describes the possible ways to strengthen the effects of
positive factors and eliminate or at least weaken the effects of negative ones.

Financial stability is measured based on the findings of financial analysis, i.e. to assess an entity’s
financial stability, its financial situation should be analyzed using various methods and approaches in
accordance with the objectives, tasks, available time, information and human resources, technical support.
Continuous business awareness is required to make managerial decisions affecting the entity’s financial
stability. Such business awareness arises from the proper selection, analysis, evaluation of information, as
well as careful examination of the source data in accordance with the objectives of the analysis and
management [3,7,8].

There are numerous and diverse factors that can influence an entity’s financial stability or a specific
factor of it. The major causes of changes in the financial stability indicators must be established. Since such
indicators are connected logically, they cannot be reviewed on a standalone basis. However, they can be
isolated for the purpose of economic calculations, if necessary.

Throughout the history of financial analysis, scholars and experts have developed the main methods
for analyzing financial stability: horizontal, vertical, trend, ratio and factor analysis. In Russia, the following
main methods of financial stability analysis are used:

- Horizontal (dynamic) analysis is used to compare historical data and determine absolute and relative
deviations, variations, and rates of change over a number of years in order to make predictions for the future
periods;

- Vertical (structural) analysis is used to analyze the structure of overall financial indicators and assess
their variations. It can be used to conduct a comparative analysis with due account of the industry specifics.
It also smooths out the negative impact of inflationary developments. In practice, analysts should combine
horizontal and vertical analysis;

- Trend analysis is used to analyze the time series of data and define the trends to make predictions for
the future periods; therefore, development trends are analyzed, i.e., a forward-looking analysis is performed.
Trend forecasting includes two elements: point prediction when only one value is predicted, and interval
prediction based on the confidence interval in which the actual value of the predicted indicator is likely to
appear;

- Ratio analysis is used to calculate various financial ratios on the basis of reported data and conduct
their factor analysis subject to parallel identification of the relationship and interdependence between
various indicators that can be compared from a logical point of view;

- Comparative (spatial) analysis is intra- and inter-company analysis of the entity’s indicators as
compared with those of its competitors and the industry average. The advantage of comparative industry
analysis is that it provides a deeper understanding of the business and allows to assess the entity’s financial
stability and solvency;

- Factor analysis is a comprehensive system analysis and assessment of the impact of individual factors
on the performance, using deterministic or stochastic analysis models. It can be either direct or reverse. The
factor indicator characterizes the entity, i.e. its performance.

The mathematical economic model is used to identify, analyze and forecast how various factors affect
performance indicators. One of the ways to systematize factors is to develop deterministic factor models,
i.e., represent the item (performance) analyzed as follows:

1) product for multiplicative relationships: y = x1 * x2 * ... * xn,

2) quotient for multiple relationships: y = x1 / x2,

3) sum for additive relationships: y = x1 + x2 + ... +xn, various combinations for complex
relationships: y = x1 / (x2 + x3).

In modeling, various methods are used: increasing, decomposition, contraction, expansion. A classic
example of the expansion method is the well-known DuPont model (return on assets ratio), which can be
represented as a multiplicative relationship by multiplying the numerator and denominator by the same
indicator, i.e. sales revenue, and determining the influence of two factors, i.e. return on sales and asset
turnover:
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Return on Assets = Profit / Assets = Profit / Sales Revenue * Sales Revenue / Assets = Return on Sales
* Asset Turnover.

Relative indicators smooth out the negative impact that any inflationary developments may have on the
reported values, therefore, they are extremely important for the financial stability analysis in the present-
day environment. They are more popular than absolute indicators because they allow comparing items that
are incomparable in absolute values. They are more stable over time; therefore, they characterize
homogeneous variation series and improve the statistical properties of indicators. Proper choice of indicators
for the financial stability analysis can help find a solution to the problem, evaluate its financial stability on
the basis of financial statements. Unfortunately, there are no universally recognized unambiguous criteria
for assessing financial stability [15,17,18,19].

Following the rationality and adequacy review of different methods of analysis and assessment of the
financial stability of business entities, the following system of main indicators for assessing an entity’s
financial stability was chosen (table 1).

Table 1 — System of Financial Stability Indicators

Item

No Indicator Formula Explanation
Group 1. Solvency Ratios
1 2 3 4

1 Cash Ratio

Cash + Securities

Measures the company’s ability to pay off its

Current Liabilities

short-term liabilities when they become due
using its liquid assets only

2 Quick Ratio

Current Assets - Inventory

Measures the company’s ability to pay off its

Current Liabilities

short-term liabilities when they become due
using its quick assets only

3 Current Ratio

Current Assets

Measures the company’s ability to pay off its

Current Liabilities

short-term liabilities when they become due
using its current assets only

4 Working Capital

Current Assets - Current Liabilities

Measures the company’s current assets financed
from the company’s equity

Group 2. Capital Structure Ra

tios

5 Equity-to-Assets Ratio

Equity

Total Assets

Measures the share of equity in the total assets

6 Stable Liabilities Ratio

Equity + Long-Term Liabilities

Measures the share of assets financed by stable

Total Assets

liabilities

7 Debt to Equity Ratio

Total Liabilities

Equity

Measures the ratio of borrowed funds to equity

Long Term Debt to
Equity Ratio

Long-Term Liabilities

Measures the share of long-term debts in all

Equity + Long-Term Liabilities

long-term sources of financing

9 Net Assets

Eligible Assets — Eligible Liabilities

Measures the availability and adequacy of
equity

Surplus (shortage) of

Measures the inventory coverage by specific

10 inventory coverage by Sources of Funds - Inventory sources of financing

specific sources of funds
Group 3. Fixed and Current Assets Ratios

1 Working Capital to Working Capital Measures the share of current assets financed by
Current Assets Ratio Current Assets equity

12 Working Capital to Working Capital Measures the share of inventory financed by
Inventory ratio Inventory working capital

13 Working Capital to Working Capital Measures the share of working capital in the
Equity Ratio Equity equity
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Table continuation
1 2 3 4
Current Assets
14 Current Assets to Non- Measures the share of current assets per 1 RUB
Current Assets Ratio Non-Current Assets of non-current assets
Fixed Assets + Inventory + Work in M he sh - foroduction
. easures the share of factors of production in
15 Asset Real Value Ratio Progress U . procu
the assets value, productive capacity
Assets
Group 4. Turnover and Return Ratios
Sales Revenue
16 Cuqent Assets Turnover Measures the efficiency of use of current assets
Ratio Current Assets
I tory T Manufacturing Costs .
17 nventory Lurnover Measures the efficiency of use of Inventory
Ratio Inventory
18 Accounts Receivable Sales Revenue Measures the rate of payment of debtors’
Turnover Ratio Accounts Receivable invoices
19 Accounts Payable Manufacturing Costs Measures the rate of turnover of creditor’s
Turnover Ratio Accounts Payable invoices
) ) Sales Revenue )
20 Equity Turnover Ratio - Measures the rate of equity turnover
Equity
Sales Revenue i
1 Return on Assets Ratio Measures the portion of revenue per monetary
Fixed Capital unit of fixed capital
Profit i i
2 Return on Assets Measure§ the portion of profit per monetary unit
Assets invested in assets
Profit M the portion of profit t it
23 Return on Equity Measures the portion of profit per monetary uni
Equity invested in assets by shareholders
Profit i i
24 Return on Sales Nieasures the portion of profit per monetary unit
Sales Revenue ol revenue
Profit i i
25 Return on Net Assets Measures the portion of profit per monetary unit
Net Assets of net assets

For the purpose of comprehensive assessment, the following financial stability indicators were selected:
Current Ratio, Equity-to-Assets Ratio, Financial Stability Ration, Working Capital to Current Assets Ratio,
Asset Real Value Ratio, Current Assets Turnover Ratio, and Return on Assets.

The proposed financial stability indicators allow to:

- perform financial analysis of the entity’s operations;

- develop a sound balance structure;

- find the main factors affecting financial results;

- develop measures to increase the profit and its growth rate.

The deep analysis identifies any unutilized resources and capacities to improve the entity’s financial
stability.

Results. Entity’s financial stability determines the portions of the inventory financed by equity and
borrowed funds and the value of the inventory itself. Working capital to inventory ratio and debt to equity
ratio are the essential characteristics of financial stability. For the purpose of analyzing an entity’s financial
condition, the entity’s accounts must be provided in such form so as to ensure that any estimations
concerning the entity’s ability to maintain its economic viability in the near future, i.e., continue its business
activities and meet its liabilities, as well as a significant curtailment of its business activities or required
liquidation are based on the reported data [7].

—— 281 =——



Bulletin the National academy of sciences of the Republic of Kazakhstan

To analyze the dynamics and structure of the entity’s financial standing, comparative analytical tables
should be drawn based on the entity’s financial statements. For the purpose of financial analysis, a variety
of comparison methods, groupings, and summaries are applied to summarize information into such
analytical tables.

Horizontal (dynamic), vertical (structural), ratio, and factor analysis methods are used to analyze the
condition, structure, and dynamics of indicators, as well as to identify the trends and patterns of their changes.

To analyze assets, liabilities, and capital, a comparative analytical balance sheet is drawn for the entity
concerned (table 2).

Table 2 — Company “A” 2018 Analytical Balance Sheet

ﬁjﬁ:gﬁi?gg Structure, % Change (+,-)
Indicator As of As of As of As of thousand . li ;ﬁfﬁ:}; To the
31/12/ 31/12/ 31/12/ 31/12/ RUB n points of the balance
2017 2018 2017 2018 yoar. % A, %
1 2 3 4 5 6=3-2 7=5-4 8=6/2 | 9=6/56
ASSETS
1. Non-current assets 173 799 0.78 .97 626 1.19 361.85 341
Fixed assets 173 799 0.78 97 626 1.19 361.85 3.41
2. Current assets 22,102 | 39,831 | 99.22 98.03 17,729 -1.19 80.21 96.59
Inventory 4,114 | 10,047 18.47 24.73 5,933 6.26 144.21 32.32
Accounts receivable 17,780 | 22,007 | 79.82 54.16 4227 25.66 23.77 23.03
ilhvoersttrtg;ﬁ financial 0 3,500 0.00 8.61 3,500 8.61 0.00 19.07
Cash 208 4277 0.93 10.53 4,069 9.59 1,956.25 | 22.17
Total Assets 22275 | 40,630 | 100.00 | 100.00 | 18,355 0.00 82.40 100.00
LIABILITIES
3. Bquity 1,309 11,646 5.88 28.66 10,337 22.79 789.69 56.32
4. Long-term liabilities 0 0 00 0.00 0 0.00 0.00 0.00
;Ci‘l‘gﬁlg“ liabilities, 20,966 | 28,984 | 94.12 71.34 8,018 22.79 38.24 43.68
Accounts payable 20,775 | 26974 | 9327 66.39 6,199 26.88 29.84 33.77
Total Liabilities 22275 | 40,630 | 100.00 | 100.00 | 18,355 0.00 82.40 100.00

According to table 2, over the year, Assets have grown by 18,355 thousand Russian Rubles (82.40%)
owing to the growth of Non-Current Assets by 626 thousand Russian Rubles (3.41%) and Current Assets
by 17,729 thousand Russian Rubles (96.59%). As of the end of the year, the majority of Assets was
represented by Current Assets (98.03%), with Non-Current Assets constituting only 1.97% of the entity’s
Total Assets, which is explained by the specifics of the company’s business of selling and maintaining boiler
equipment. As for the Assets structure, the largest percentage is that of Accounts Receivable (54.16%).
However, the share of Accounts Receivable does not exceed the share of Accounts Payable, which is a
positive point since it doesn’t threaten the company’s financial stability. Inventory in the total structure of
Assets at the end of the year amounted to 24.73%, i.e., its share grew by 6.26% or 5,933 thousand Russian
Rubles, compared to the beginning of the year. It should be noted that the majority of Inventory is
represented by goods for resale.

The company’s Equity as of the end of the year is 28.66%, Current Liabilities — 71.34%, i.e. stable
(long-term, recurrent) liabilities do not prevail in the structure of liabilities, which is a negative point.
However, an increase in Equity by 10,337 thousand Russian Rubles is a positive trend in terms of financial
stability.

As for the company’s production facilities in 2018 (see table 3), a rather low Asset Real Value Ratio
should be noted. But an increase in its volume (from 0.06 to 0.29) is a positive moment for the company’s
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financial stability. The Current Assets to Non-Current Assets Ratio indicates a decrease in the share of
Current Assets from 127.76% to 49.85%, i.e., the share of Current Assets per 1 RUB of Non-Current Assets
is smaller at the end of the year. A change in the Current Assets to Non-Current Assets Ratio in the review
period indicates a growing share of Current Assets in the company’s Total Assets, but with an obvious
increase in Non-Current Assets. A smaller share of Non-Current Assets is explained by the specifics of the
company’s business of selling and maintaining boiler equipment. Moreover, it should be borne in mind that
the Current Assets to Non-Current Assets Ratio limits the Debt to Equity Ratio, provided that the minimum
financial stability is achieved, i.e. the company’s liabilities are fully covered by its Current Assets. Financial
stability is guaranteed if the following condition is met:

Table 3 — Dynamics of Company “A” Relative Financial Stability Indicators in 2018

Item Indicator As of As of
No. 31/12/2017 31/12/2018
Group 1. Solvency Ratios
1 Cash ratio 0.01 0.27
2 Quick ratio 0.86 1.03
3 Current ratio 1.05 1.37
Group 2. Capital Structure Ratios
4 Equity to Assets Ratio 0.06 0.29
5 Financial Stability Ratio 0.06 0.29
6 Debt to Equity Ratio 16.02 0.25
7 Long-Term Debt to Equity Ratio 0 0
Group 3. Fixed and Current Asset Ratios
8 Working Capital to Inventory Ratio 0.05 0.27
9 Working Capital to Equity Ratio 0.87 0.93
10 Current Assets to Non-Current Assets Ratio 127.76 49.85
11 Asset Real Value Ratio 0.19 0.27
Group 4. Turnover and Return Ratios

12 Assets Turnover Ratio 1.88 1.8
13 Current Assets Turnover Ratio 1.9 1.84
14 Inventory Turnover Ratio 8.27 3.79
15 Accounts Receivable Turnover Ratio 2.36 3.33
16 Accounts Payable Turnover Ratio 1.64 1.41
17 Equity Turnover Ratio 32.02 6.28

Current Assets to Non-Current Assets Ratio > Debt to Equity Ratio,

According to Table 3, this condition is met in the review period:

-as of 31/12/2017: 127.76 > 16.02,

- as 0of 31/12/2018: 49.85 > 0.25.

Due to financial correlations between assets and liabilities, the financing arrangements should be as
follows: short-term borrowings are intended for the replenishment of Current Assets, while long-term
borrowings are intended for the acquisition of real estate and capital investments. In financial analysis,
special attention should be paid to the capital structure and its improvement. The main criterion in such
analysis is the minimization of financial risks, which is associated with the differential selection of sources
of financing for various components of the entity’s Assets. For this purpose, all assets are divided into
3 groups:

- Non-Current Assets;

- Permanent Current Assets, an invariable part of an entity’s Current Assets that do not depend on
seasonal and other fluctuations in the company’s business and is considered the minimum Current Assets
required by an entity to continue its current activities;

—— 283 ——




Bulletin the National academy of sciences of the Republic of Kazakhstan

- Variable Current Assets, a variable part of an entity’s Current Assets that depend on seasonal and
other fluctuations in the company’s business, with the average and maximum Current Assets requirements
falling within the variable part of an entity’s Current Assets.

There are three fundamental approaches to asset financing:

1) The conservative approach assumes that Non-Current Assets, Permanent Current Assets and half of
Variable Current Assets should be financed by equity and long-term borrowed capital, while the other half
of Variable Current Assets should be financed by short-term borrowed capital. This model of asset financing
provides a high level of the entity’s financial stability in the process of its growth;

2) The moderate (compromise) approach assumes that Non-Current Assets, Permanent Current Assets
should be financed by equity and long-term borrowed capital, while Variable Current Assets should be
financed by short-term borrowed capital. This model of asset financing provides an acceptable level of the
entity’s financial stability;

3) The aggressive approach assumes that only Non-Current Assets should be financed by equity and
long-term borrowed capital, while all Current Assets should be financed by short-term borrowed capital
(according to the following principle: Current Assets should correspond to short-term liabilities). This model
creates serious obstacles for ensuring solvency and financial stability of the entity, although it allows to
carry out current activities with minimum equity involvement [10].

Table 4 — Company “A” Assets Financing in 2018

As of December 31, 2017 As of December 31, 2018

Asset Financing Approach Asset Financing

Assets Assets Approach

Aggressive Aggressive
Variable Current Assets Variable Current Assets
194 51‘ o febiltis 35.26 Current liabilitics
Permanent Current Assets ' Permanent Current Assets 71.34
EmiyendLog T (@71 Eaiy s Long e
Non-Current Assets 538 Non-Current Assets Liabilities 28.66
0.78 1.97
Financial Stability Level Disturbing Financial Stability Level Disturbing

In 2018, the company took an aggressive approach to finance its assets by using equity capital to finance
Non-Current Assets and a small number of Permanent Current Assets, while short-term borrowed capital
was used to finance almost all Permanent Current Assets and all Variable Current Assets. However, by the
end of the year there was a change in the relation between the sources of financing and various assets. There
is also a trend of increasing share of permanent sources (equity) used to finance most of Current Assets.
Nevertheless, this model of asset financing can only ensure disturbing level of financial stability and can
create serious obstacles for ensuring the company’s solvency and financial stability, although it allows to
carry out current activities with minimum equity involvement. Insufficient equity financing leads to an
increase in Variable Current Assets and a decrease in Permanent Current Assets, suggesting higher financial
dependence and instability of the company.

Discussions. This paper reviews theoretical methods of financial stability analysis: it defines the con-
cept of financial stability and examines the factors affecting an entity’s financial stability. Financial stability
is the principal objective of financial analysis. The nature and scope of such economic analysis are aimed
to determine the entity’s internal capacities, means, and methods for improving its financial stability. Thus,
financial stability is understood as the entity’s guaranteed solvency and creditworthiness resulting from the
effective formation, distribution, and application of financial resources in the entity’s business operations.
Financial stability is assessed based on the working capital to inventory ratio and debt to equity ratio.

It is proved that an entity’s financial activities depend on numerous interrelated external and internal
factors. It is noted that the effectiveness of financial analysis as an element of the management system and
the level of financial stability largely depend on the quality of the database established and used, and the
methods of evaluating its analytical capacity.
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C. CaBuna
Peceii denepanuscel YKiMeTiHIH jkaHbIHIarb!l Kapkel yHuBepcuteri, Peceit

KAPXBI TYPAKTBIIBIFBI YIHIH KAITUTAJIJIBIK K¥YPbIJIBIM
TOYEKEJIIII'TH TAJIJAYJATBI OHEPJIKTIVIAIK

Annotanusi. KapXbUIBIK TYPaKTBIIBIK — MY//IEJNI TapanTtap THICTI KoCIOPBIHHBIH Kap KbUIBIK XKarlaibH Oara-
Jlay YLIiH KOJIZ@HAThIH MaHbI3b! mapa. [mki 6uzHec MacenenepineH, skahaH bk MPOLECTEPCH XKOHE XAIBIKAPAJIBIK
SKOHOMUKAJIBIK (afMaKTBIK) HMHTETpalMsAfaH TybIHJIaFaH AKOHOMHKAJBIK ajlaHIAayIIbUIBIK CYOBEKTIHIH CBIPTKBI
(hakTOpIapra acepiH apTThIPybl MYMKiH. Kap»KBUIBIK TYPaKTBUIBIK CYOBEKTIHIH Hecue Oepyliiep MeH HHBECTOpIIapra
TOYETIUIITiH, SFHA KapbI3JaH-KalIUTAFa KaThIHACKIH KapacThIpaabl. KociMOpEIHHEIH MEHIIIKTI OTIMII KapaKaTTa-
PBIMEH TOJIBIK KaMTBIJIMAaraH MaHBI3Jbl MiHJIETTEMEJIEp Ke3-KelreH ipi Hecue Oepymn e3iHIH Ke3 KelreH Kapbl3bIH
oTeyJl Tajlall eTKeH jKarJaiaa OaHKPOTTHIK YIIIH ajFbIIapTTap >kacainsl. Anaiiia, Kapbl3 KapakaTrTapbl MEHIIIKTI
KalUTAJIIBIH KiPICTIIrIH eayip apTThIpysl MYMKiH. COHIBIKTAH Kap KbUIBIK TYPAKTHUIBIKTHI Tajiay Ke3iHae YHbIM-
HBIH OOJamIaK ToyeKesl MeH KipiCTUIIrH KepceTeTiH KOpCEeTKIIITEep )KYHECiH MaiiianaHy eTe MaHbI3/Ibl.

Kap>KbUTBIK TYpaKTBUIBIK — Kap>KbUIBIK TaJlayAbIH HETi3r1 MakcaThl. MyH/ai SKOHOMHUKAIIBIK TaJIAay IbIH CHIIAThI
MEH KeJleMi YHBIMHBIH 1IIKi TYPaKTBUIBIFBIH, OHBIH Kap>KbIIBIK TYPAKTBUIBIFBIH JKaKcapTy Tociaiepi MEH 9licTepiH
aHbIKTayFa OarbITTanFad. OChUTAlINA, KAPKBUIBIK TYPAKTBHUIBIK ACTCHIMI3 — CYOBEKTIHIH iICKepH OmepalsuiapbHIa
Kap Kbl pecypcTapblH THIMAI KaJIBIITACTHIPY, 06y JKoHE KOJIaHy HOTHXKECiHJIe Maiifa 00oiaThlH YHBIMHBIH KETUIIIK
OepinreH TeseM KaOUIETTLNIr MeH Hecue KalOinerTiniri. Kap>KbUIbIK TYpPaKTBUIBIK aifHAJIBIM KapakaTTapbl MEH KOp-
JIap/IbIH KaThIHACHI MEH KapbI31apAblH MEHIIIKTI KalnTajFa KaTbIHACkl HeTi3iHe OaranaHapl.

[HapyambisIK XKYpri3ymr cyobeKTiiaep KemciMmapT O0HMbIHIIA CepiKTeCTepMEH 1CKEpIIiK KaTbIHaCTap OpHATYa
TOYEJCi3; COHIBIKTAH oJiap KaObUIIaFaH MICIiMIEpi YIIiH TOJMBIKTAl xayar Oepeni. KapKbUIbIK TagayabH cyObek-
TiHIH JKEKe KapKBUIBIK JKaFIaiibl MEH OHBIH CEpiKTecTepi YIIiH ecil Kelie KaTKaH MaHBI3JbUIBIFEI OM3HECTI Kap-
JKBUTAH/IBIPY/ABIH KOCBIMIIIA KO3/IEepiHE JEreH CYPaHBICTHIH apTyBIMEH JKOHE KallUTal PecypCTapbIHbIH ©HIMIUIIriH
JKOFapbUIaTy TaabbIMEeH TYCIHIIpiIei.

KacinopbIHHBIH KapKbUIBIK TYPaKTHUIBIFBIH Tajllay TEK aFbIMIaFbl Kap)KbIIBIK KbI3METKE OarbITTalIMaybl KepeK.
CoHnpaii-aK, YIUBIMHBIH Kap>KbUIBIK JKaFJlalblH cakTay JKoHE jKaKcapTy YIIIH TypakThl Heri3je KaHaal Iiapanaplisl
KaObU11ay KepeKTiriH aHbIKTaybl Kepek. Ka3ipri skoHe Oosalakrarsl TYPaKThUIBIK, SIFHA KSCITOPBIHHBIH TYPAKTBUIBIFBI
Kazipri 3aMaHFbl 0acekere KabiIeTTi OHIpic YIIiH jKaFJai skacay YIIiH KaMTaMachl3 eTuTyi Kepek.

Kacin - Oyt kenrereH iniki xylenepaeH TypaThIH KYpJei )Kyle; COHIBIKTaH OHBIH TYPaKThUIBIFbIH, SFHU KapXKbl-
JIBIK TYPAKTBUIBIK KOPCETKIIITEPI )KYHECIH KOJaHa OTBIPBIT TaIIAy IbIH KEIICHIl SIiCiH KOJIIaHy KaxeT. AOCOIOTTI
Jie, CAJIBICTBIPMAIIbl KOPCETKIIITEpAl KOca ajfaHfa, KapXKbUIBIK TYPaKTBUIBIK KOPCETKILITEPiHIH Ka3ipri 3aMaHFbl
OPTYPJIUIIT: Tangayabl KUbIH KOHE aCKBIHIBIPAIbI, OYJI KOCIMOPBIHHBIH KapKbUIBIK TYPAaKTHUIBIFBI TYPaJIbl KOPBITHIHIBI
JKacay YIIH TaJlgay HOTHXKEJIEpiH OipiKTipyle KUBIHIBIKTap TYFbI3afbl. AOCOJIOTTI KOpCeTKilTep, aTan aiTKaHaa
MEHIIIKTI KaluTajl, Kapbl3 KalWuTalbl, aKTHUBTEP, aKIIa KapakaTTapbl, IeOUTOPIBIK KOHE KPEIUTOPIBIK Oepelex,
naia KoCIMOpBIHHBIH Kap KbUIBIK TYPaKTHUIBIFBIH TaJJIayAa MaHBI3IbI peIl aTKapazbl. Kap KbUIbIK €CeNTiTiKTI Tanaay
Ke31H/Ie eCcelTeNreH adCO0TTI HHAMKATOpJIAp: Ta3a aKTUBTED, allHAJIBIM KapakaTTaphbl, aiflHalIbIM Kapa)kaTTapbIHbIH
Tayapibl-MaTepUaJIABIK KOpJapFa KaThIHACKL, TYPAKThl MiHaeTTeMenep. byn kepcerkimrep Kputepuii 60T TaObI-
JaJbl, OMTKEHI oJ1ap Kap KbUIBIK Tanjgay Ke3iHe KOJIaHbUIAThIH eJImeMIep i Oeriiey Yl KoJIaHbUIaIbl.

KacinopsiH KapKbl pecypcTapblHBIH MKEMJII KYPBbUIBIMBIHA KM€ OOJybl KepeK jKoHe KaKeT OoJFaH jKarjaija
KapaxxaTTap/sl Kapbl3fa ana anajasl. Ochliaiiia, YIHBIMHBIH Kap)KbUIBIK TYPAaKTHUIBIFBIHBIH TaFbl Oip KepiHici OHBIH
Hecue KaOlIeTTulirl, SFHU TeJIeM MiHAETTeMelepiH yaKbIThIHa 6Tey MYMKIHAIr 00JbIn TaObi1ansl. Ocbulaiinia, erep
oJ1 HecHe Oepyre KaTBICTHI Oenriii Oip TaanTsl KaHaFaTTaHABIPCa )KOHE Ke3 KEJITeH eCenTelNreH Maibi3iap eckepiice,
HecHeHi KaiiTapa anaTelH 00Jica, Hecre KabuieTTi aen caHaia sl by TyKpIpbIMIiaMa Kap KbUIbIK TYPAKTBUIBIK TYKbI-
PBIMIaMaChIMEH THIFBI3 OalIaHBICTBI YKOHE KOMITaHUS ©3iHIH Kapbl3JapblH ©Tey YIIIH 9pTYpJIi Ke3IeplaeH Kapaxar
JKUHAW aNaTRIHABIFBIH KepceTeai. Hecuenik Tammay TeieM KaOUIEeTTUTITiH 00IKaybl MYMKIH JKOHE TOJIeM KaOuIeTTi-
JITiH, KAPKBUIBIK TYPAKTHUIBIKTHI KOHE MCHIIIKTI KaMUTAABIH THIMALUIITIH TaagayMeH ThIFbI3 OaitnaHbicThl. CyObek-
TiHIH TYPaKThI )KYMBICHI, )KOFapbl PEHTA0ENbIIIr )KoHe alfHaNbIM KapakaTTapbl alHaIbIMbI Oenrini Oip nopexene
HecHeHi Kalitapyra Kenuiaik Oepeni.

Tyiiin ce3mep: aBTOMaTHKA, KAPKBUTBIK TYPAKTBUIBIK, OTIMILTIK, TOJIEM KaOUIETTIIIK, SKOHOMUKAJBIK TAAay
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C. CaBuna
®unaHcoBbIM yHUBepcuTeT npu IIpaBurtensctBe Poccuiickoit @eneparun, Poccus

UCKYCCTBEHHBIY UHTEJUIEKT B AHAJIM3E BJIUSTHUS CTPYKTYPbI KATIUTAJIA
HA ®MHAHCOBYIO YCTOMYHUBOCTD

Annotanusi. PuHaHCOBas CTAOMIBHOCTD SIBIISIETCS] BAXKHOM MEpOH, HCIOJIb3yeMON 3aMHTEPECOBAHHBIMU CTO-
pOHaMH U OIEHKHA (PMHAHCOBOTO TIOJOKEHHS COOTBETCTBYIOIIETO HPEANPHUATHA. DKOHOMHYECKHE IPOOIIEMBI,
BEI3BAaHHBIC BHYTPEHHUMH IpoOiieMaMu OW3Heca, TI00aTbHBIMHU IMPOIECCaMi U MEKAYHAPOTHONW 3KOHOMHUYECKOH
(pernmoHanBHOMN) HHTETPALIEH, MOTYT YBEIMYUTH TIOABEPKEHHOCTH IPEATIPHSITHS BHEITHUM (pakTopaM. OrHaHCOBas
CcTaOMIBHOCTD YYUTHIBAET 3aBUCUMOCTH IPEATIPHUATHSA OT KPEIUTOPOB M MHBECTOPOB, TO €CTh OTHOIICHHUE A0JTra K c00-
CTBEHHOMY KalHTaITy. 3HAUHTEIbHBIE 00s53aTeIbCTBA, KOTOPHIE HE MOJHOCTHIO MOKPHIBAIOTCS 33 CYET COOCTBEHHBIX
JUKBUAHBIX CPEICTB MPEANPUATHS CO3MAI0T MPEAIOCHUIKH JJIsl OAaHKPOTCTBA, €CIM KaKOH-THO0 KPYIHBINA KpEAUTOp
noTpedyeT yperynupoBaHus JIIOObIX JA0JT0B nepe HuM. OHAKO 3aeMHBIE CPEJCTBA MOTYT 3HAUUTEIBHO YBEIHYUTh
peHTabeNbHOCTh COOCTBEHHOT 0 KanuTaia. [loaroMy npu aHanu3e pUHAHCOBOI yCTOWYHBOCTH OUEHb BAYKHO UCIIOJb-
30BaTh CHCTEMY MOKa3aTesiel, KOTOpbIe YKa3bIBAIOT Ha OyAyIie PUCKH U JIOXOAHOCTb MPEATIPUATHS.

®duHaHCcOBas CTAOMIBHOCTD SIBIISIETCSI OCHOBHOM LIEJIBI0 (PMHAHCOBOT'O aHANIN3a. XapakTep U chepa oXxBara Takoro
HSKOHOMHYECKOI'0 aHalli3a HalpaBJIeHbl Ha OINpe/elieHne BHYTPEHHUX BO3MOXKHOCTEH, CPEJCTB M METOIOB OpPTaHH-
3alUy TS TIOBHIMICHNA ee (PMHAHCOBOH ycToitunBocTH. Takum 00pa3oM, prHaHCOBas CTaOMIBPHOCTD TIOHMMAETCS KaK
rapaHTHPOBaHHAS IIATEKECIIOCOOHOCTD U KPETUTOCTIOCOOHOCTD MPEANPUATHS B pe3ybTare d3PPeKTHBHOTO POpPMH-
pOBaHUS, pacupeAeNICHUS U MPHUMEHEHHsI (PMHAHCOBBIX PECYPCOB B AETOBBIX OIepanusix npeanpustus. GuHaHcoBas
YCTOWYMBOCTh OLIEHMBAETCSI HA OCHOBE COOTHOIICHHUSI 0OOPOTHOTO KallUTala U 3aracoB M OTHOIICHHS J0Jra K co0-
CTBEHHOMY KalUTalIy.

Xo3siicTByIOmye CyOBEKTH HE3aBHCHMBI B YCTAaHOBJICHUH JEJIOBBIX OTHOLICHHHA CO CBOMMH KOHTPAareHTaMH,
IMO3TOMY OHH HECYT HNOJIHYIO OTBETCTBECHHOCTH 3a IMMPUHUMACMbIC MU PCILICHUS. Bo3paCTa101ua;1 BaXHOCTbH (l)l/IHaH-
COBOro aHanu3a Jyis (pUHAHCOBOTO TIOJIOKEHUS MPEANPUATHS M €ro JENOBBIX MapTHEPOB OOBICHSAETCS pacTylued
MOTPEOHOCTRI0 B JIOTMOJIHUTEIBHBIX HCTOYHHKAX (DUHAHCHPOBAaHUS OW3HECAa W HEOOXOJUMOCTBHIO IMOBBIIICHUS
MPOJYKTUBHOCTH KaITUTAIBHBIX PECYPCOB.

AHanu3 (UHAHCOBOH YCTOMYMBOCTH NPENIPHUIATHS HE NODKEH (POKYCHPOBATHCS TOJNBKO HA TEKyIied (rHaH-
coBoii nesitesnibHOCTH. ClieyeT Takke ONpeeiuTh, KaKhe Mephl CeyeT NMPUHUMATh Ha MOCTOSHHOW OCHOBE IS
moAep KaHus U YIyqIeHns (HHAHCOBOTO TTOJIOKEHUS peanpusaTus. JJomkHa OBITE 00ecriedeHa KaK TeKyIas, Tak 1
Oynymias CTaOWIBHOCTh, TO €CTh YCTOHYMBOCTH TMPENNPUATHS, YTOOBI OOECIIEUHTH YCIIOBHS Ui COBPEMEHHOTO
KOHKYPEHTOCIIOCOOHOTO TIPON3BOICTBA.

CyImHOCTE - 3TO CIIOKHAsI CHCTEMa, COCTOSAIIAs W3 MHOXECTBA MOICHCTEM; ITO3TOMY ISl aHANIM3a €ro yCTOH-
YMBOCTU HEOOXOJMMO MPHUMEHSAThH CJIOXHBIA METOJI, T.€. UCIOJIb30BaTh CUCTEMY MOKa3aTesel (hMHAHCOBOM YCTOM-
grBocTH. COBpeMEHHOE pa3HO0Opa3ue mokas3arenei (PMHAHCOBOH yCTOMYMBOCTH, BKIIFOYAsl KaK aOCONIOTHBIE, TaK U
OTHOCHTENbHBIE TT0KA3aTelH, AeIaeT aHalM3 CI0KHBIM M YPE3MEPHO CIIOXKHBIM, CO3/1aBasi TPYIHOCTH NPH 00beau-
HEHUU DPEe3yJIbTaTOB aHajn3a, YTOObl CeNaTh BBIBOJBI O (PMHAHCOBOM YCTOHYMBOCTH MPEANPHATHI. AOCOIIOTHBIC
MIOKa3aTelH, a UMEHHO COOCTBEHHBIN KalnTall, 3aeMHBIN KalnuTaj, akTHBBI, JICHEXKHBIE CPEJCTBA, JIEOMTOPCKAs M Kpe-
JIUTOpCKast 33/10JDKEHHOCTD, PUOBLIb, HIPAIOT BXKHYIO POJIb B aHaIN3e (PMHAHCOBOW YCTONYMBOCTH MPEINPHSTHS.
He meHee BaKHBIMH SIBISIIOTCS aOCONIOTHBIE TOKA3aTEIH, PacCUMTaHHBIE NPU aHajiu3e (MHAHCOBOH OTYETHOCTH:
YUCTBIC aKTUBBI, OOOPOTHBIE CPEICTBA, COOTHOIIEHHE OOOPOTHBIX CPEICTB U 3allacOB, CTAOMIBHBIE 00513aTEIHCTBA.
DT TOKa3aTeN SBISIOTCS KPUTSPUANBHBIMU, TaK KaK OHH WCIIONB3YIOTCS JUIS YCTAHOBICHHUS KPUTEPHEB, MCIIONb-
3yeMbIX B (PHHAHCOBOM aHAJIH3E.

[IpennpusTie AOMKHO UMETh THOKYIO CTPYKTYpy (DHMHAHCOBBIX PECYpCOB U, IPU HEOOXOJMUMOCTH, HMETh BO3-
MOXHOCTh 3aHHUMaTh cpenctBa. ClieloBaTeNbHO, €llle OJHUM IPOSIBICHUEM IOTEHIUAIbHOW (DUHAHCOBOW YCTOIi-
YHBOCTH OPraHW3alHU SBISETCS €€ KPeAMTOCIIOCOOHOCTh, TO €CTh CHOCOOHOCTH CBOEBPEMEHHO IOTaIlaTh CBOHM
TUIATeXKHbIEe 0053aTeNbcTBa. TakuM 00pa3oM, MPEANPUsITHE CYUTAETCS KPEJUTOCIIOCOOHBIM, €CJIM OHO YJIOBJIETBOPSIET
OIpEeJeTICHHBIM TPEOOBAHMSM T10 TPEJIOCTABICHUIO KPEANUTa U CIIOCOOHO MOracUTh KPEJUT B YCTAHOBJICHHBIH CPOK C
YU€TOM HAYMCJIICHHBIX MPOLCHTOB. Ota KOHICIIUA TECHO CBs3aHa C KOHLIGHLIHeﬁ (bMHaHCOBOfI yCTOﬁHHBOCTH nu
MIOKa3bIBAET, CIIOCOOHA JI KOMIIAHUS MIPUBJIEKATh CPEJICTBA U3 PA3HBIX NCTOYHHKOB VISl ITOTALICHUS] CBOMX JIOJITOB.
KpenutHslii aHaJIM3 MOXET IPOTHO3MPOBATH IUIATEKECIIOCOOHOCTD U TECHO CBSI3aH C aHAJIM30M IIaTe)XXECIIOCOOHOCTH,
(pmHAHCOBOW YCTOMYMBOCTH U peHTabenbHOCTH KanuTaia. CTaOuibpHas JesSTeNIbHOCTD MPEINPHSTHS, BBICOKas MPH-
OBUTBHOCTD ¥ OOOPOTHBIH KaIUTall TAK)KE B OTPEACIICHHON CTEIIEHU TapaHTHPYIOT MOTalIeHAE KPEIuTa.

KiroueBble c10Ba: aBToMaTH3anus, (GPUHAHCOBAs yCTOWYMBOCTD, JINKBHIHOCTb, TIATEKECIIOCOOHOCTD, SKOHO-
MUYECKUH aHaU3.
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