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BHEIIHUE ®AKTOPBI, BJIUAIOIIUE
HA ®UHAHCOBYIO YCTOMYUBOCTH

AHHOmMauua: npedcmasieHHas cmamovsl packpvléaem npooiemvl QUHAHCOB020
COCMOSIHUSL NPEONPUAMULL U PAKMOpbl NOMO2arwue no00epHCU8amd 8010 (HUHAH-
COBO-XO3AUCMBEHHYIO 0esIMETbHOCIb HA 00CMAMOYHOM YPOBHE NOO 8030elicmauem
BHEWHUX HeOIa2onpuamuslx axmopos. B cmamve onpedenenvl u Kiaccuguyupo-
8aHbl paziuiHble YaKmopwl, GIUAIOWUE HA IKOHOMUUECKYIO YCMOUYUBOCb NPEeOnpu-

AMUA KakK nojiosicumeslbHo, makxK U onmpuyanmesbHo.

Knroueegvle cnosa: punancosas ycmouuueocms, NiaméncecnocooHwlll Cnpoc, 00-
was ycmouyueocms npeonpusimus, GHewHue (Gaxmopwvl, (UHaAHCO80e COCMOosHUe,

IKOHOMU4YecKas Cma61/lJZbHOCI’I’lb, d)uHaHCOB(Zﬂ CMaouIbHOCMb.

TepMuH «BHEWIHSS Cpejay BKIIOYAET B ce€0sl pa3IUYHbIC aCMEeKThI: SKOHOMHUYE-
CKHE YCJIOBUS XO34MCTBOBAHUS, FOCIOACTBYIOLIYIO B OOIIECTBE TEXHUKY U TEXHOJIO-
TUI0, TJIATEXKECTIOCOOHBIN Crpoc MoTpeduTeneld, IKOHOMUYECKYI0 U (PMHAHCOBO-Kpe-
JUTHYIO TIOJIUTUKY NpaBUTENbcTBa PO U MprHUMAaeMble MU PEIlIeHUs, 3aKOHOAATE b~
HBIE€ aKThI M0 KOHTPOJIIO 3a ACSITENbHOCTBIO PEANPUITHS, CUCTEMY LIEHHOCTEH B 00-
IIeCTBE M Jp. DTU BHENIHUE (PAKTOPHI OKA3bIBAIOT BJIMSHUE HA BCE, YTO MPOUCXOIUT
BHYTPU NPEIIPUITHUS.

Cy1iecTBeHHO BIMsACT Ha (PMHAHCOBYIO YCTOMUMBOCTH M (Da3a SKOHOMHYECKOTO
[IUKJIa, B KOTOPOH HAXOAUTCSI IKOHOMHUKA CTpaHbl. B mepuo 1 Kpu3uca mpoucxouT OT-
CTaBaHHE TEMIIOB pealn3aliy MPOAYKLHUU OT TEMIIOB €€ MPOM3BOACTBA. Y MEHbIIA-
I0OTCSI MHBECTULIMM B TOBAapHBIE 3amachl, 4YTO €mI€ OOJbIIEe COKpAIIaeT COBIT.
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CHIKaIOTCS B LIETIOM J10XOJIbl CyOBEKTOB SKOHOMUYECKON JESATEIBHOCTH, COKpalia-
FOTCSI OTHOCUTEJIBHO U J1ake aOCOIOTHO MaciuTadbl npuObuid. Bee 310 BeAET K CHU-
KEHHIO JIMKBUIHOCTH MPEANPUATUH, UX TuiaTéxecrnocoOHocTH. B mepuos xpusuca
yCHJIUBAETCS cepusi 0aHKPOTCTB.

[Magenne mnatéxecnocoOHOTO CIpoca, XapaKkTEepPHOE ISl KpU3KUca MPUBOIUT HE
TOJIBKO K POCTY HeIUIaTeX e, HO U K 000CTPeHUI0 KOHKYpPEHTHOUM 00pnObl. OcTpoTa
KOHKYPEHTHOU OOpBOBI TaK e MpeJCTaBIseT OO0 HeMallOBaXHBIM BHEIIHUN (hak-
TOp (PUHAHCOBOM YCTOWYUBOCTH MIPEATPUSTHS.

Cepbe3HbBIMH MAaKpPO’KOHOMUYECKUMHU (aKkTopaMu (PUHAHCOBOW yCTOMYMBOCTHU
CIIy’aT, KpOM€ TOr0, HaJIOrOBas U KPpeAUTHAS MOJUTHKA, CTENIEHb pa3BUTUs (PMHAHCO-
BOT'O PBIHKA, CTPAXOBOIO JI€JIa U BHEIIHEAKOHOMUYECKUX CBSI3€W; CYIIECTBEHHO BJIM-
S€T Ha Hee KypC BaJIIOTHI, MO3ULUS U CHJIa IPO(CO030B.

DKoHOMHUYECKas M (PMHAHCOBAs CTAOMIIBHOCTD JIFOOBIX MPEANPUATUN 3aBUCUT OT
o011 NOTUTHUECKON CTaOMIIBHOCTH. 3HAUEHHE 3TOTO (DaKTOpa OCOOEHHO BEITUKO IS
MPEINPUHUMATENBCKON NIesTeNbHOCTH B Poccun. OTHOIIEHME rocyapcTBa K Ipea-
MIPUHUMATENBCKON JI€ATEIbHOCTH, MPUHIUIBI TOCYAAPCTBEHHOTO PETYIUPOBAHUS
SKOHOMUKH (€r0 3alpeTUTENHHBINA WIN CTUMYIUPYIOIINNA XapaKTep), OTHOIICHHS CO0-
CTBEHHOCTH, MPHUHIUIBI 3eMEJbHON pedopMbl, MEpHI IO 3alllUTe MOTpeOUTeNel U
peanpuHUMaTeeii He MOTYT HE YYHMTHIBATHCS TMPH PACCMOTPEHUU (PUHAHCOBOM
YCTOMYUBOCTHU MPEAITPUSATHUS.

Haxkownern, onaum u3 Hanbojee MaciITaOHbIX HEOJIAronpusTHBIX BHEIIHUX (pak-
TOPOB, JeCTAOUIN3UPYIOIUX (PUHAHCOBOE MOJIOXKEHNE Tpeanpusituii B Poccuu, sBis-
€TCsl Ha CETOAHAIHUMN AeHb UHIISAIUS.

Takoe pazHooOpa3ue GpakToOpoB MOAPA3ACISIET U CaMy YCTOWYUBOCTH IO BUAM.
Tak, IpUMEHHUTENIBHO K MPEMPUATHIO OHA MOXKET OBITh: B 3aBUCUMOCTH OT (haKTOPOB,
BIIUSIONIUX HA HEE — BHYTPEHHEH, BHEIIHEH, 001iel (11ieH0BoM ), (GMHAHCOBOMA.

1. BHyTpeHHss yCTOMYMBOCTD — 3TO Takoe ol1iee (PUHaHCOBOE COCTOSIHUE TIPE/I-
OPUATHS, IPU KOTOPOM 00€CTIeUnBAETCS CTA0OUIILHO BHICOKHUI pe3ynbTaT ero PyHKIu-
OHHMpOBaHUA. B 0CHOBE ee JOCTHKEHUE JSKUT NPUHIUIT AKTUBHOTO pearupoBaHMs Ha

HN3MCHCHUC BHCHIHUX U BHYTPCHHUX (1)aKTOpOB.
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2. BHemHss yCTOMYUBOCTH NMPEANPUATHS 00YCIOBIeHa CTAOUIBHOCTBIO SKOHO-
MUYECKOU CpeJibl, B paMKaX KOTOPOM OCYIIIECTBIIACTCS €ro AeaTenbHOCTh. OHA JOCTH-
raeTcs COOTBETCTBYIOIIEW CUCTEMOM YIIPABIICHHS PRIHOYHOM 3KOHOMHUKOW B MACILTA-
0ax Bcel CTpaHBbI.

3. O6miast yCTOMYHUBOCTh MPEANPHUITHS — 3TO TAKOE JBMKEHUE JCHEKHBIX MOTO-
KOB, KOTOPO€ 00€CIeYnBAET MOCTOSHHOE MPEBBIIICHUE MOCTYIJICHUSI CPEJCTB (10XO0-
JIOB) HaJ MX pacXOJ0BaHUEM (3aTpaTaMu).

4. duHaHCOBas yCTONYUBOCTB SBIISIETCS OTPAKEHHEM CTAOMIBHOTO MPEBBIIICHUS
J0XOJIOB HaJl pacxojlaMu, o0ecreunBaeT cBOOOJAHOE MaHEBPUPOBAHHUE JEHEKHBIMU
CpEICTBAMU MPENNpHUITHS U TyTEM () ()EKTHBHOTO MX HCIOJIB30BAHUS CTIOCOOCTBYET
OecriepeboitHOMY Tpolieccy MPOU3BOJICTBA U peain3auuu npoaykuuu. Ilostomy ¢u-
HAHCOBAas YCTOWYMBOCTH (POpMHpYETCS B MPOIECCE BCEW MPOU3BOJCTBEHHO-XO35i-
CTBEHHOU JIEATEIHHOCTH U SIBISETCS TJIABHBIM KOMIIOHEHTOM OOIIEeH YCTOWYHUBOCTU

IPEANPUATHUS.
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