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CcOOHOCMb, KpeoumocnocoobHocms, OAHKPOMCMEO.

@durHaHCOBAs YCTOMYMBOCTD NPEANPUATUSA ITO OJTHA U3 BAKHEUIINX XapaKTEpH-
CTUK (PMHAHCOBO-3KOHOMHYECKOW AESATENbHOCTH OPraHU3alUU B YCIOBUSAX PHIHOYHOM
YKOHOMMKH.

Ouenka (pMHaHCOBOM YCTOMUMBOCTH OPTaHU3ALIMU SIBJISIETCS B KAKOW-TO MEpe HO-
BBIM SIBJICHEM B OT€YECTBEHHON SKOHOMUYECKON TEOPHUH U MPAKTUKE, YTO 00YCIOB-
JICHO TJIaBHBIM 00pa3oM MEPEeX0/I0M SKOHOMHUKHU CTPAHbI K PHIHOYHBIM OTHOIICHUSIM.
OrnpeneneHrne HOPMATUBOB MOKa3aTeyie PUHAHCOBOM YCTOMUMBOCTH SIBJISIETCS OJTHOM
13 HamboJee BaAKHBIX YKOHOMHUYECKHX mpobiieM. Beas Hemocrarounas huHaHCcOBas
YCTOMYMBOCTh, B KOHEUHOM CYETE, MMPUBEJIET yTpaTe MPEANPUIATUEM IIIATEKECTIOCO0-
HOCTH ¥ OaHKPOTCTBY.

Takum oOpazoMm, mpobiema GUHAHCOBON YCTOMYUBOCTU B YCIOBUSX BBIPOCIINX
HETUIaTeXKEH SBIISETCS OJHOM U3 BAKHEUIIIUX B 00JIACTH yIIpaBiieHUs] (PMHAHCAMU OTe-
YeCTBEHHBIX KoMItanuii. Korma npeanpustie yCTOMYMBO U MIIATEKECITOCOOHO, TO OHO
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UMEET Psii KOHKYPEHTHBIX MPEeUMYyLIeCTB. EMy jierde nmpusiedyb MHBECTULUH, TIOJTY-
YUTh KPEIAUT, ITOCTABIINKN OXOTHEE UAYT Ha CAEIKH, a TAK)KE HET HEAOCTATKA B KBa-
IUPUIUPOBAHHOM HepcoHasie. PUHAHCOBO-YCTOMUMBOE NPEANPUITHE MEHEE 3aBU-
CHUMO OT U3MEHEHHsI PhIHOYHON KOHBIOHKTYPHI M, TAKUM 00pa3oM, pUCK OKa3aThCs Ha
Kparo 0aHKPOTCTBA CBOJUTCS K HYJIIO.

HMmeeTcst MHOXKECTBO pa3IMUHbIX MHEHUI 110 IOBOAY ONpeAesieHus: GUHAHCOBOM
yCTOMYMBOCTH npennpuatus. Tak, B. [lane onpenenser noHaTne «yCTOMYMBOCTbY OT
CJIOBA «yCTauBaTh, YCTOSTh IIPOTUB KOT'O, YETO — CTOATH TBEPO, BBICTOSATH, YCIICIIHO
IIPOTUBUTHCS CUJIE, BBIIEPKATh, HE YCTYIIUTh. Y CTOMYHUBBIN, CTOMKUH, KDENIKHUM, TBEP-
TIbIA, HE maTKui». WHBIMU cl10BaMU? yCTOWYUBOCTD — 3TO CTOMKOCTH, HETIOIBEPIKEH-
HOCTb PUCKY IOTEPb U YOBITKOB, TOCTOSIHHOCTb.

PaccmoTpum TOUKM 3peHHsI pa3MYHBIX aBTOPOB M YUEHBIX O CYLIHOCTH U COJIEp-
KaHUM MOHATHS (UHAHCOBOM ycTOWYMBOCTU NpeanpusTus. [ns ynobcrtBa cucrema-
TU3UPYEM BCE B BUJIE TAOIHITHI 1.

Tabnuua 1

CpaBHUTENBHBIN aHAIN3 TOHATHS (PMHAHCOBON YCTOMYMBOCTH MPEITPUATHS

H.H. Cene3uena

ABTOp Touka 3peHus
A.B. I'paues ...HaJIe)KHO rapaHTHUPOBAHHAs IUIATEKECIIOCOOHOCTh, HE3aBUCUMOCTD OT
CIIy4aiilHOCTEH pHIHOYHON KOHBIOHKTYPHI U MTOBEICHUS TaPTHEPOB
[2, c. 20].
A.®. NoHoBa, Takoe cocTosiHue pUHAHCOB, KOTOPOE rAPaHTUPYET MOCTOSHHYIO IUIaTe-

KECTIOCOOHOCTh OpPraHU3aLINH.

I'.B. CaBunkas

...CIIOCOOHOCTB CYOBEKTa X03siCTBOBaHUS (PYHKIIMOHUPOBATH U Pa3BH-
BaThCSI, COXPAHSTh PABHOBECHE CBOUX AKTHBOB M MTACCHBOB B M3MEHSIIO-
mieiics BHyTpPEeHHEH U BHEIIHEH cpejie, FapaHTHPYIOLIee ero MOCTOSHHYI0
IUIATEKECTTOCOOHOCTh M MHBECTHIIMOHHYIO TIPUBIICKATEIBHOCTD B TPAHH-
ax JOIYCTUMOTO YPOBHs pucka [4, c. 451].

AJL. lepemer ...OTIpeJIENIEHHOE COCTOSIHUE CUETOB MPEAINPUSITHS, TAPAHTUPYIOIIEE €ro

u P.C. Caiipynun MOCTOSIHHYIO TIJIATEeXKECITOCOOHOCTH [5, ¢. 156].

Kogsanes B.B. ...CTaOMJILHOCTH ACSITEIBHOCTU MPEANPUSITHS B JOJATOCPOUYHOMN TIEPCTIEK-
tuBe. OHa cBs3aHa, MPEXKJIe BCEro, C 001el (PMHAHCOBOW CTPYKTYpO
MPEIIPHUATHS, CTENIEHBIO €r0 3aBUCUMOCTH OT KPETUTOPOB i HHBECTOPOB.

I1. Yuncon ...obecrevyeHrne THOKOCTH B TIOTAIICHUN TEKYIIUX U OyIyIIuX 00s13a-

TCIIBCTB.

JI.LA. bormanoBckas,
I'.I'. Bunorpanos

[TonsiTre puHAHCOBOM YCTOMYMBOCTU MPEINPUITHS CBSI3aHO TECHO C TIEp-
CIEKTUBHOM IJiaTexecrnocoOHocTh0. O1ieHka (PrHAHCOBOM yCTOMYMBO-
CTH MO3BOJISIET BHEIIHUM CYObEKTaM aHaJIN3a ONpeAeTuTh GUHAHCOBHIE
BO3MOKHOCTH IIPEANPUATHS HA JUIUTENBHYIO IIEPCIIEKTUBY.
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B.B. Bouapos ...TaKoe COCTOSTHHE €ro JCHEKHBIX PECYpPCOB, KOTOpPOE 00eCIIeunBacT
pa3BUTHE MPEANPHITHS TPEUMYIIECTBEHHO 3a CYET COOCTBEHHBIX
CPEICTB MPU COXPAHCHHH IJIATEKECIIOCOOHOCTH M KPETUTOCIIOCOOHOCTH
[PYU MUHUMAJIBHOM YPOBHE MPEANPHUHAMATEILCKOTO PUCKA.

JI.JI. EpmosioBuy, ...CTEIIEHb MOKPBITHS BHEOOOPOTHBIX aKTUBOB KallUTAJIOM U pe3epBaMy,

JLT'. CuBuuk, WM KaluTajloM, pe3epBaMU U JOJITOCPOYHBIMU 0053aTeIbCTBAMU

I'.B. Tonkau

B.M. Poauonosa, ...COCTOsTHUE e¢ (PMHAHCOBBIX PECYPCOB, HX pacIpeaeliCHUE U UCIIOJIb30-
M.A. ®enoroBa BaHUe, MO3BOJISAIONIEE 00ECIIeUNTh Pa3BUTHE OPraHU3allui Ha OCHOBE PO-

CTa MPUOBUIH U KalKUTala IPU COXPAHESHUH TIATEKECIIOCOOHOCTH U Kpe-
JTUTOCIIOCOOHOCTH B YCIOBHSX JOIYCTHMOTO YPOBHS pHcka [3, ¢. 132].

CpaBHUTENBHBIN aHAJIA3 PA3JIMYHBIX B3TJIAI0B YUYEHBIX HA COACPIKAHUE MTOHSATHS
«(puHAHCOBAasA yCTONYUBOCTHY» MOKA3bIBAET, UTO €AUHON TOUKH 3PEHUS HET.

MHorue aBTopbl NPEACTaBIAIOT (UHAHCOBYIO YCTOWYMBOCTh HAMHOI'O YK€, YEM
cJe10Bajo Obl, ONpEeisis €€ BCEro HECKOJIbKUMU MoKa3aTessiMu. OTHAKO OYEBU]THO,
YTO (pUHAHCOBAsI YCTOMYMBOCTh — ATO CJIOKHOE 3KOHOMHUYECKOE IMOHATHE, TOITOMY,
JOJKHO BBIPAXKaThCs LIEJIOW CUCTEMOM B3aUMOCBSI3aHHBIX IT0KAa3aTEIIEeH.

AHaM3Upys BBIAEIEHHBIE TOUKU 3PEHUS HA UCCIIEyEMOE ITIOHATHE, MOKHO ClIE-
JIaTh BBIBOJ O TOM, YTO BO MHOTHUX OIPEIEIICHUAX AKLIEHTUPYETCS] BHUMAHUE HaA IO/~
JepKaHUM HEOOXOAMMOIO YPOBHS IJIATEKECIIOCOOHOCTH U KPEAUTOCIIOCOOHOCTH Op-
raHW3alWH.

VY CcTOoNYMBBIM SIBIISIETCA TaKOM XO3SUCTBYIONMIUNA CYOBEKT, KOTOPBIM 32 CUET COO-
CTBEHHBIX CPEJICTB MOJKET ITOKPBITH BJIOKEHHUS B AKTHBBI, CBOEBPEMEHHO pacILia-
TUTBHCS IO 0053aTeNIbCTBAM U HE IOMYCTUTh HEONPABJAHHON JEOUTOPCKON U KPEeanuT-
HOU 3a/10JDKEHHOCTU. B pesynbrate coBepieHus 000 XO035HCTBEHHON Omnepariu
COCTOSIHUE MIPEANPUATHS MOKET OCTATHCS HEU3MEHHBIM, JINOO U3MEHUTHCA B XYIIYIO
WIM B Jy4lIyt0 CTOpOoHY. COBOKYIHOCTh BCEX ONEPALMI SBISAETCS NMPUUUMHON Iepe-
X0J1a OT OJHOTO TUIA YCTOMYUBOCTH K IPYTrOMY.

A.B. I'paueB (dopmynupyer cieayrolie OCHOBHBIE MOJIOXKEHUS (PMHAHCOBOMH
YCTONYUBOCTH MPEIIPUATHS:

— IJIaTeXKECIOCOOHOCTh, IKOHOMUYECKUN POCT U TEKyIllas JUKBUAHOCTb — 3TO
B3aMMOCBSI3aHHBIC TTOKA3ATEIN, KX/ U3 HUX MOKET OKa3aTh BIMSHUE Ha (DUHAHCO-

BOE COCTOSIHUE (PHUPMBEI,
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— KaK MpaBUJI0, 5KOHOMUYECKUM POCT U JBYKpaTHasl JTUKBUAHOCTb IOCTUTAIOTCS
MIPpU HEJAOCTaTKE COOCTBEHHBIX M AKTUBHOM IMPHUBIICUCHHH 3aE€MHBIX JICHEXKHBIX
CPEIICTB;

— UHAUKATOP (PMHAHCOBOW YCTOWYMBOCTH SIBISIETCS BAXKHEUIITUM OLICHOYHBIM I10-
Ka3arelieM, OH OTpakaeT CIOCOOHOCTh OpraHU3allid OTBEYATh MO CBOMM JIOJITaM U
00s3aTENbCTBAM 32 CUET COOCTBEHHBIX JACHEXKHBIX CPEJCTB, a TAK)KE OKA3bIBACT 3HA-
YUTEIBHOE BIMSIHUE HA TEMIT pOCTa COOCTBEHHOTO KamuTaia M KOG OHUIIMEHT TEKYIIeH
JUKBHIHOCTH [2, c. 55].

N3menenue onHoro (hakTopa Beeraa BieyeT 3a co0oi u3MeHenue apyrux. [lpu
ATOM OTPHUIIATEIHHOE BIUSHUE OJJHUX (DAKTOPOB MOKHO YMEHBIIHUTH 32 CUET MOJIO0XKHU-
TEJIBLHOTO BIMSAHUS ApyTrux. BenencTeue 3Toro GpMHAHCOBOE COCTOSIHUE MPETPUSITHS
YIYUYILINATCS.

Ha ¢unancoByto ycTOHYMBOCTH BIUSIIOT PE3YJIbTaThl MPOU3BOJCTBEHHON, KOM-
MEpYECKOIl 1 PUHAHCOBOM ACATEIHHOCTU MPEANPUATHS. Y CIICITHOE BBITIOJIHEHUE TPO-
M3BOJCTBEHHOTO M (PUHAHCOBOTO TUIAHOB OJIArOMPUATHO BIMSET HA (PMHAHCOBOE TO-
noxkeHue npennpusitus. M Hao6opoT, HeTOBHITIOJIHEHHE TIJIaHa IO TPOU3BOCTBY U pe-
aJU3alu TPUBOJUT K YBEJIMUCHUIO CE0ECTOMMOCTH, YMEHBIIICHUIO BHIPYUKH U MPHU-
OBLIN, YTO COOTBETCTBEHHO OTPHUIIATEIBLHO CKa3bIBACTCS HA (PUHAHCOBOM COCTOSIHUU U
MJIaTEeKECIOCOOHOCTH.

[TomMumo 3TOTO, HA (PUHAHCOBYIO YCTOMUYHUBOCTH MOTYT OKa3bIBAaTh BIUSHHUE TAKUE
(haKTOpBI KakK:

— MOJI0KeHUe (PUPMbI Ha TOBAPHOM PBIHKE;

— MPOU3BOJICTBO MOJIb3YIOLIEHCS] CIPOCOM MPOAYKIIUH;

— MOTEHLHA MPEINPUATHS B J€JIOBOM COTPYAHUYECTBE;

— 3aBUCUMOCTH OT BHEIITHUX KPEIUTOPOB, THBECTOPOB;

— HEIUIaTEeXKECTIOCOOHBIC EOUTOPHI;

— 3 (PEKTUBHOCTH XO3SUCTBEHHBIX M (PMHAHCOBBIX OTIEPAIUN.

Takum oOpazom, puHAHCOBasE YCTOWYMBOCTH MPEANPUATHUS MOCTOSHHO HAaXO-
JTUTCS TIOJT BIMSTHUEM MHOKECTBa (DAaKTOPOB, KOTOPHIE HEOOXOAMMO HETIPEPHIBHO KOH-
TPOJIMPOBATH.
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duHaHCOBasi yCTOMYUBOCTH (POPMHUPYETCS B MPOLIECCE BCEHM MPOM3BOJCTBEHHO-
XO03STUCTBEHHOM JeTENHHOCTU. YeM OHa BhIIIE, TEM O0jiee MpeapUsITHE HE3aBUCUMO
OT BHE3AaIIHOTO M3MEHEHUS PHIHOYHOW KOHBIOHKTYPBI, TEM CAMbIM, MEHBUIE PHUCK
OaHKPOTCTBA.

Brinenus obmiee u3 MHOKECTBA UMEIOIIUXCS OMPENEIICHU MOXHO CKa3aTh, YTO
(rHaHCOBas YCTOMYHUBOCTD — ATO TAKOE MOJIOKEHUE TPEANPHUATUS B UMEIOITUXCS PhI-
HOYHBIX YCIIOBUSIX, TPU KOTOPOM OHO B PE3YJITATE CBOEU XO3SIMCTBEHHOU AEATEIBHO-

CTH COXpPaHACT CBOIO IJIATEKECIIOCOOHOCTD H KpGI[I/ITOCHOCO6HOCTI>.
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