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Axcnop- OCBOGOMICHUE OT TA- | — MOXET ObiTh UC- - OrpaHMYeHbl TOProBbiMu | BoTcBaHa (0cBOGOXAEHUE OT MO~
THO/MMIOPT- | MOKEeHHBIX NOLITMAH, NOnb30BaHa A Liefie- | COraleHUsAMY; wiuH), bpasunus, dxsagop,
Hble Ibro- | HyneBas ctapka HJJC | Bbix cexTOpoB — 3aBUCUT OT BO3MOKHO- Eruner, ¢monus, fana, Kopes,
Thl Ha 3KCTIOPT, MOMOILb CTell TAMOXEHHOM aiMuHu- | Mekcuka, Henan, Hurepus, [epy,
B OpraHu3anum c6nita CTpanuu Pyanpa, Cunranyp, Ipu-/anka,
SKCHIOpTA Tansauus, Yranpa, Y36ekucrau
Cy6uen- NpAMbIe TPAHTHI, MOXKeT THOKO UCHOIb- -~ 6onbuine nepsoHayanb- | Pa3BuTHe CBA3M B CENbCKUX Paito-
Amn/rpan- | aBaHCOBbie Cy6cuaMy 30BaTbCA /19 ONpefe- Hble¢ 3aTPaTLl; Hax: [Tepy, Eruner, Yranpga, Henan
Th u cy6cuaMpoBaHHble NICHHBIX CCKTOPOB — 3aBMCUT OT BO3MOXHO-
KpeaAuTDL CTel CUCTeMBI Hanoroo6no-
JKeHUSA,;
— BO3MOXHBI 3/I0YTIOTpE-
6neHns
Perno- TPaHTHI/HAMOrO- MOXET rMOKO UCTIONB- — 3aBUCUT OT BO3MOX- Bpasunua, xsagop, Erunet, dduo-
HaJIbHbI¢ Bble JILTOTHI/Cy6OCcH - 30BaTbCA 1A OlIpefe- HOCTE peTrMOHABHBIX mus, [ada, Mexcuka, Henan, Tlepy,
CTUMY/IBL AMPOBAHHBIE KpeM- JICHHBIX PEFUOHOB BracTel; Pyanpa, lllpu-/lanka, Tansanus,
TH/NIPCAOCTABICHUC — BO3MOXHDI 310YNOTpe- Yranpa
UHPACTPYKTYPHI NIpU 6nenusn
B/IOXKEHUU B OTIpefie-
JICHHblE PETUOHBI

OueBuAHO, YTO MHBECTUIMOHHBIE CTUMY/IbI ONPEE/IIOTCA ACHCTBYIOLIMM 3AKOHOAATENbCTBOM M CITYIKAT MOLHBIM MHCTPYMEHTOM PA3BUTHS
Kak 3KOHOMMKM B LIE/IOM, TaK 1 OT/CTIbHBIX €€ CeKTOPOB. Kpome Toro oHM MOTYT 6bITh MCTIONB30OBAHBE [T PA3BUTHS OTACTbHBIX TePPUTOPUIl CTPaHBL.
Tak, oTaenbHBIC PA3BUBAIOILYE CTPAHDI YCTAHAB/IMBAIOT YCIOBUA JYIs TIOMY4CHUA HAIOTOBDIX JIbIOT 1% JOCTUXCHUA OTIPEIE/NICHHDIX Lie/elt, TAKMX KaK
CTUMYNIMPUBaHUe CTaGoPasBUTBIX paitoHos. Hanpumep, Mums npeniaraeT 0CBOGOKAeHN e OT HAZIOTOB Ha NPUOBLUTH OPraHM3ALMIl 3AHMMAIOLIMXCA
TYPU3MOM U ITYTCUIECTBMSMM, U TIOAYIAIOLIMMY CBOIA IOXO]] B KOHBCPTUPYEMOI MHOCTPaHHO BamoTe. AHrona, bpaswusa, xeagop, [axa, Vnaus,
Maxucran, Eruner, Konym6us, Hurepus u Tauran nmpeiyiaraioT IbroThi ¢ Lg/bio PerMOHAIBHOIO PASBUTMR U PA3BUTHSE ONPEAC/IEHHOTV CexTopa’,

B 5T0i CBA3M CTAHOBUTBCA OUEBUIHOM HEOGXOIUMOCTD COHANPABACHHOCTH OGIErOCYAaPCTBEHHOM U PETMOHANBHON MHBEC TULIMOHHOM
nonuTUKH. [IpoBCACHUC TaKoH MOAUTUKM TTO3BOMUT HOBBICUTD 3¢ PeKTUBHOCTS BCCTO MHBECTULIMOHHOIO MPOLIECCa OCYUICCTBASCMOTO
Ha TEPPUTOPUM CTPAHbl U 06ECMeYUT Pa3BUTUE TEPPUTOPUU PETMOHA C YYETOM €TI0 TePPUTOPUANBHBIX, COLMANBHDBIX, IKOHOMUIECKUX
M MHBIX 0COGeHHOCTe. [l 3TOTO HEO6XOAMMO CO3AHUE eJMHOTO NPABOBOTO IIPOCTPAHCTBA, IPHM KOTOPOM 6bl HOCTUTAICH BaNaH: MeXAY
MaKCUMaNbHO KOMGOPTHOM MHBCCTULIMOHHOM CPElOM U MHTEPecaMu KOHKPEeTHOIM TePPUTOPUM.

B LieloM NOBBIlIEHUE MHBEC TUIIMOHHOM TPUB/ICKATEIbHOCTU U CO3/JaBUe G/1arONpUATHOM MHBeC TULIMOHHOM CPefibl 3aBUCHT OT 3aKOHO~
AaTeNbHO 6a3bl, HA OCHOBC KOTOPOWH OCYILECTBAACTCA MHBECTULMOHHDIN ripoliece B ctpance. [loatoMy Heo6xoamMMo cosfanue 3¢ dekTu-
HBIX MPABOBBIX MCXaHU3MOB, KOTOPBIe Obl 33jaNM eUHbIA BEKTOP UHBECTUIIMOHHOM NOSUTUKM Ha BCEX YPOBHAX BNACTU U NO3BOAMIU Obl
MaKCUMaNbHO 3 DeKTUBHO UCTIONB3OBATD YXKe UMCIOIMICA MHBEC TULIMOHHBI MOTEHLMANL.
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Monitoring the Financial Status of an Enterprise as the
Most Important Component of the Financial Analysis

Self-sufficiency of an enterprise in the market economy conditions forces to take its competitiveness into account and to care about sotving
problems, not only of growth and development,but also those of self-preservation. One of the most important problems, which solution is given
special attention to in the modern conditions of the activity of an enterprise is its financial position. Monitoring the financial status becomes
one of the main instruments contributing to the bankruptcy prevention of enterprises and to the overcoming of the crisis phenomena in their
activities, since the modern stage of the development is characterized by increased risk and a high degree of uncertainty.

Practically all subjects of the market relations: the owners, sharcholders, investors, auditors, banks and other creditors, stock exchanges,
suppliers and customers, insurance companies and advertising agencies are interested in getting of the detailed information on the financial
situation of a business partner. In this regard, monitoring the financial status of enterprises is interesting both for external and internal users.

! Krista Lauren Tuomi: Fundamentals, tax incentives and foreign direct investment , 2009
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The results of the study show that there is a significant number of techniques to analyze the financial status of an enterprise. Meanwhile,
some theoretical and methodological issues of monitoring the financial status of an enterprise are not enough developed. Turning to the
etymology of this term, it is worth noting that different analysts interpret the concept of «financial status» differently (table 1). In our cpinion
the financial status should be understood as the optimal ratio of the enterprise property, its sources and liabilities, which allows the enterprise

to operate stably, to carry out their financial and economic activities in full and to meet its financial obligations.
Table 1

The conceptual framework of the category «financial status of an enterprise»

Author

Definition

G.V. Savitskaya

«an economic category, reflecting the financial relations of the subject of the market and its ability to finance its
activity on a certain date»;

V. V. Kovalev

«a combination of indicators reflecting the existence, placement and use of financial resources»;

A.D. Sheremet,
E.V. Negashev

«financial condition of an enterprise is expressed in the ratio of structures of its assets and liabilities, i.e. the
company’s funds and their sources, etc.»;

N. A. Kondrakov,
P.S. Bezrukih

«is characterized by the placement and use of funds (assets) and sources of their formation (equity capital and
liabilities)»;

D. V. Terekhin,
S.N. Tsigankov,
S. V. Moiseev,
V.1 Terekhin

«real and potential financial capabilities of a firm as a partner of a business, the object of capital investment, the
taxpayer»;

N.A. Rusak,
V.A. Rusak

«an ability to finance its activities, characterized by the availability of financial resources necessary for
normal industrial, commercial and other types of activity of the enterprise, practicability and efficiency of their
allocation and use, financial relations with other economic operators, paying capacity and financial stability»;

1.T. Balabanov

«a characteristic of the financial competitiveness of an enterprise (i. e. paying capacity, creditability), the use of
financial resources and capital, the meeting obligations before the state and other economic operators»;

E.A. Markaryan,
G.P. Gerasimenko

«a combination of indicators, reflecting the company’s ability to repay its debt obligations»;

P.D. Bikadorov,
P.D. Alekseev

«the most important characteristic of reliability, competitiveness, soundness of the enterprise in the market... is
characterized by the placement and use of the funds (assets) and the sources of their formation (equity capital and

liabilities)»;

M. V. Melnik,
E.B. Gerasimova

«an ability of an organization to finance its current activity on an extended basis, to constantly maintain its paying
capacity and investment attractiveness»;

R.L. Zhambekova

«a multidimensional economic value, reflecting the availability and use of financial resources of an the enterprise».

Monitoring is recognized as one of the most effective tools used for the modern detection and effective prevention of a crisis at an enterprise.
Monitoring means constant observation of any process to identify its conformity to the desired result or the original hypothesis. From the economic point
of view monitoring is the continuous observation of economic entities, analysis of their activities as an integral part of management. In the framework of
monitoring the collection and processing of current information that enable to assess the basic parameters of the activity of an enterprise are carried out

The term differences influence the structure of the financial status analysis. Many researchers determine the respective direction (goals,
objectives, stages) of the analysis, dividing dozens of financial coefficients and other methods of analysis into the groups. The dircctions differ
both in the number of the distinguished groups, as well as in their inner content. Table 2 summarizes the groups of the financial status of the
enterprise analysis, offered by different researchers-economists. Monitoring the financial status of an enterprise is interesting both for internal
and external users. In general the conceptual scheme of the financial status of an enterprise monitoring is as follows (Fig. 1).

Due to the variety of the activities of an enterprise its financial status is formed under the influence of the contextually different and at
the same time differently directed factors. Classification of the factors makes it possible to more accurately evaluate the place and role of each
factor in the formation of the resultative indicators value, to deeper understand the causes of financial status changes. In modern cconomic
literature there is no single methodological approach to the issue of factors classification and their system building.

It should be taken into account that the division of the factors on these or those characteristics and their allocation to a particular group is

sometimes quite conditional and depends on the specific situation.
Table 2

Groups of the analysis of the enterprise’s financial status directions, offered by different researchers-economists
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Economic viability, Profitability, Ef-
fectiveness

Insolvency, Bankruptcy Forecast +

+
+
+

Productivity

Sclf-repayment, Self-finance

Receivables and Payables

+
+

Competitiveness

Necessary Growth of Own Capital

Creditability +

Financial Leverage +

Material Position +

Market indicators

Investments

Owned and Debt Capital Ratio

+ +

Therefore, classifying factors affecting financial status of an enterprise, it is necessary to take into account the specificity of the enterprise functioning
(Fig. 2). The proposed classification of the factors affecting the financial status of the enterprise allows to distinguish the influence of exogenous

(external) and endogenous (internal) factors, and to define the main types of dependent and independent on the enterprise activity factors.

"The given classification of the factors proves once more that in the course of the evaluation of the financial status of an enterprise, it is

necessary to take into account not only financial factors.
l The purpose of the enterprise financial status monitoring I
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Fig. 1. Conceptual scheme of the enterprise financial status monitoring
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External (exogenous)

MARKET FORCES:

the market; a significant
reduction in the demand for
certain types of the market of
cost-effective products; increase
of the supply of products;
instability

at the expense of
the market factors

instability of the regulatory
legislation; decrcase in the level of
real income of the population:
growth of unemployment

at the expense of
Genceral economic factors

ECONOMIC FACTORS: OTHER FACTORS:
decrease of the volume of national
reduction of capacity of the income growth; inflation: slowing political instability;
domestic market; the down  payment transactions; the negative demographic trends;
strengthening of the poly in the instability of the tax system; natural disasters; the

deterioration of the crime
situation

at the expense of
other factors

=

Financial status of the enterprise

T

due to operational factors

OPERATING FACTORS:
inefficient marketing, the
incfficient structure of currcnt
expenses (high share of fixed
costs); the low level of fixed
assets of usc; lack of a
diversified range of products;
inefficient production
management

due to the investment factors

INVESTMENT
FACTORS:
inefficient stock portfolio;
a substantial variance of
investment resources; non-
achievement  of the
planned volumes of profit
on realized real projects;
inefficient investment

management

due to financial factors

FINANCIAL FACTORS:
ineflicient financial strategy, the
inefficient structure of assets
(theirr low liquidity), cxcessive
share of borrowed capital, high

share of short-term sources of

borrowed  capital  attraction;
increase  of the receivable
accounts; the high cost of capital;
the excess of penmissible levels
of financial risks; inefficient

financial management

Internal (endogenous)

Fig. 2. Classification of the factors affecting the financial status of an enterprise

In our opinion, when working out a methodology of monitoring the financial status of an enterprise, it is expedient to consider the
classification of the factors influencing the financial status of the enterprise, both external and internal.

Monitoring the financial status of the enterprise is a comprchensive study of all the partics of its financial activity, especially in the anti-
crisis management system. In the generalized form the algorithm of the traditional assessment of the financial status includes the following
steps (Fig. 3).

The main objective of the system of indicators for monitoring the financial status of an enterprise in a situation of anti-crisis management
development is the evaluation and implementation of measures aimed at the rapid renewal of solvency, the restoration of a sufficient level of
the financial stability of an enterprise. From a practical point of view it seems appropriate to build a common algorithm of the estimation of the
financial status of an enterprise on the basis of deterministic analytical modules, including a series of methods, focused on specific objectives of
the analysis. The choice of the particular methods in special cases should be determined by an expert adequately the industry specificity of the
analyzed company, features of the competitive environment and managerial tasks of the users of information opportunities of the enterprise

to continue its business activity, ensuring profitability and growth of the production capacity.

Differences between enterprises in the economic condition and economic policy determine the necessity to elaborate the methodical
materials for a more complete identificagjon of the economic processes’ specific features.

Comprehensive assessment of the financial status of an enterprise requires a sufficient amount of information about the analyzed company
and a certain amount of time, which is not always possible. In this respect, Express-analysis of the financial status of an enterprise becomes
one of the prior methods of monitoring.

‘This stage allows to give a general assessment of the work of an enterprise, without revealing the inner content of each of the factors,
having influenced the formation of the particular indicators, and also to give an opportunity to become acquainted with the magnitude of
the production and its characteristics. The basis for the Express-analysis is the data of the balance sheet. Reading the balance allows making
conclusions about the property of the enterprise and the sources of its creation, the profit received the directions of its use, the payment
condition.
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Fig.3. Algorithm of the realization of the enterprise’s financial status monitoring

The results of the financial status of the enterprise monitoring in the conditions of the financial crisis are a major component of information
provision for the management to make rational management dccisions.

Lakhno Yulia Viktorovna,
Senior Researcher at the Institute RSUE (RINH)

To the issue of creation of the IFC in Russia

Moscow is the financial center of Russia, where the largest financial institutions are concentrated and the most of the financial resources
are accumulated. But in the competitiveness ranking of global financial centers Moscow takes 65th place 1.

For a long time London City is the leading global financial center, which as an intcgrated market system, provides communication of
companies of different sectors of the financial market. Companies, located in the City, aim to reduce their own costs and to provide high

quality of financial services.

‘There is one of very important tasks to improve rating of Moscow in Global financial centers index, in the Program of development of

Russian economy.

In this paper, we consider the conditiots and prerequisites for the development of the international financial center in Russia, particular
attention will be given to the stock market.

The Russian financial market is a promising market with a high rate of growth dynamics and operational capability. The problems of the
financial market and the model of the economy, in which it operates, arc the sources of the formation of a high level of risk.

At present, the development of the financial market in Russia is constrained by the following main problems:

— Imperfection of government regulation of financial markets;

! The Global Financial Centres Index 13 http://www.zyen.com/long-finance/global-financial-centres-index gfci.html
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