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B pBIHOYHBIX YCIIOBHSAX TapaHTOM BBDKMBAEMOCTH M OCHOBOHM YCTOWYHMBOTO TIOJIOKEHUS TIPEI-
OPUSTHS SBISETCS ero (UHAaHCOBas yCTOWYNBOCTE. OHA OTpaXKaeT TaKoe COCTOSIHUE (PMHAHCOBBIX pe-
CYPCOB, IPU KOTOPOM MpPEANpHUITHE, CBOOOTHO MaHEBPUPYS ACHEKHBIMU CPEICTBAMH, CIIOCOOHO My-
TeM 3(pPEKTUBHOTO MX HCITOJIB30BaHUA 00€CTICUNTh OecTiepeOOHBIN MPOoIIecC PON3BOACTBA U PEaTH-
3aIH TPOAYKIIMH, A TAKXKE €T0 pacIIpeHHe.

st onieHKkr (pUHAHCOBOW YCTOMYMBOCTH MPENNPUATHS. HEOOXOAUM aHANN3 ero (PMHAHCOBOTO
cocrosiHus. OHUHAHCOBOE COCTOSHHE MPEANIPHUATHUS MPEACTaBIsIET CO00 COBOKYIMHOCTH MOKa3aTele,
KOTOpBIE OTOOPaKAIOT HAIMYHE, Pa3MEIICHWEe W HCIOJb30BaHME (PUHAHCOBBIX pecypcoB. Hammume
(MHAHCOBBIX pecypcoB, WX 3PQPEKTHBHOE HCIIOJI30BAHUE, ONTUMAIBLHOE COOTHONICHUE CTPYKTYPHI
WCTOYHUKOB UX (DOPMUPOBAHUS ONPEACISIIOT PHIHOYHYIO U (PUHAHCOBYIO YCTOHYUBOCTH MPEIIPUSTHS,
€r0 TUIATeKECIIOCOOHOCTD M JIMKBUIHOCTD, JIEIOBYIO aKTHBHOCTD M KOHKYPEHTOCIIOCOOHOCTb.

duHaHCOBas YCTOWYNBOCTD MPEATIPUATHS — 3TO TAKOE COCTOSHHE ero (PMHAHCOBBIX PECYPCOB,
UX pacrpejesieHHe U UCTIOJIb30BaHKe, KOTOpoe 00ecTieYrBaeT pa3BUTHE TIPEAIPUSATHS Ha OCHOBE pOC-
Ta MPUOBUTM U aKTUBOB TIPH COXPAHEHUH IUIATEKECHOCOOHOCTH M KPEIUTOCIIOCOOHOCTH B YCIIOBHSX
JIOITYCTHMOTO YpOBHS pucka (puc. 1). BaxxHo, 9TOOBI cocTOsTHIE PMHAHCOBBIX PECYPCOB COOTBETCTBO-
BaJIO TpeOOBAHUSAM PBIHKA M OTBEYAJO MOTPEOHOCTSM Pa3BUTHA MPEIIPHUSTHS, MOCKOJIBKY HEJO0CTa-
TouHast pUHAHCOBasl YCTOHYMBOCTH MOXKET IMPUBECTH K HEIUIATEKECTIOCOOHOCTH MPEANPUATHS U OT-
CYTCTBHIO Y HETrO CPEJICTB JUIs Pa3BHTHS IPOU3BOACTBA, a H30BITOUHAS — MPEISTCTBOBATh Pa3BHUTHIO,
OTATONIAsT 3aTPaThl MPEINPUATHS MIUIIHUME 3arlacaMd W pe3epBamMu. TakuM 00pa3oM, CYIIHOCTh
(uHAHCOBOH ycTOHUMBOCTH ompenensercs dPQPeKTUBHBIM (OPMUPOBAHUEM, paclpe/ieieHHeM U Hc-
H0JIE30BaHNEM (PHHAHCOBBIX PECYPCOB.
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Puc. 1. Cocrapnstomme (pUHAHCOBOM YCTONYUBOCTH OpTraHU3AINH

Uto0Obl 00ecTIeunTh «BBKUBAHKEY MPEANPULTHS B YCIOBHUIX PBIHKA, YIPaBICHUECKOMY Tep-
COHaJly TpeOyeTcs OlCHMBATh BO3MOXKHBIC U I€I€CO00PA3HbIC TEMIIbI €r0 Pa3BUTUS C MO3UIUH (H-
HaHCOBOTO 00€CIIeUeHNS, BEISBIISATE JOCTYITHBIE HCTOYHUKH CPEICTB, CIIOCOOCTBYS TEM CaMBIM YCTOM-
YHUBOMY TIOJIOXKEHHUIO M PA3BUTHIO XO3SHCTBYIOIIUX CYObeKTOB. Omnpe/elieHue YyCTOMYUBOCTH Pa3BH-
THS KOMMEPYECKUX OTHOIICHUH HEOOXOIUMO HE TOJBKO ISl CAMHUX OpTraHU3aIWid, HO W I UX MapT-
HEPOB, KOTOpPhIE CIPaBEJIMBO JKEJIAIOT 00NaaTh HHPOpMaLei 0 cTabmiIbHOCTH, (PMHAHCOBOM OJia-
TOTIOJIYYMH W HAJIeKHOCTH CBOETO 3aKa3zuhka Win kiueHTa. [loaromy Bce Oobllee KOJIMYECTBO
KOHTPareHTOB HAYMHAET BOBIIEKATHCS B UCCIIEAOBAHUS U OIICHKY YCTOWYMBOCTH KOHKPETHOM OpraHu-
3aLMH.

dunHaHCOBas  yCTOWYMBOCTH  SBISETCS  BaKHEUINECW  XapaKTePUCTUKOH  (UHAHCOBO-
SKOHOMUYECKOW JesATeNbHOCTH Tpeanpusatus. [Ipeanpustie, obnamaromiee GUHAHCOBOW YCTOWYHBO-
CTHI0, IMEET MPEUMYINECTBA TEepe] APYTUMH MPEANPUITHIMH TOU XKe CIEIHaIN3aIliid, B 00JacTH
TIPUBJICUCHUA WHBECTUIINN, B TIOJYUYECHUH KPEAUTOB, B BEIOOPE IMOCTABITUKOB U B MOA00PE KBATU(H-
[IUPOBAaHHBIX KaJpoB. HakoHel, OHO HE BCTymaeT B KOHMIUKT C TOCYIapCTBOM H OOIIECTBOM, TaK KaK



BBHIIJJAYMBAET CBOCBPEMEHHO HAJIOTH B OIO/XKET, B3HOCHI B COLMAIbHBIE (DOHIBI, 3apa0O0THYIO TIaTy —
pabouYuM U CITy’KaluM, JUBUCH/BI — aKIMOHEpaM, a OaHKaM rapaHTUPYET BO3BPAT KPEIUTOB U yIlia-
Ty TIPOIIEHTOB IO HHM.

B crnoxuBmieiicss 5KOHOMHYECKOH 0OCTaHOBKE B yCIOBHUSIX MPeoOpa3oBaHUsl CHCTEMBI SKOHO-
MUYECKUX OTHOINCHWN MPOUCXOJSAT KOPEHHBbIC M3MEHECHUS JICSITEIBHOCTH OpPTaHW3alui, ¥ COTJIACHO
1ensM peopMHUPOBAHUS OHU JIOJKHBI TIPUBECTH K CO3/IaHHIO XO3SHCTBYIONUX CYOBEKTOB, 00s3aH-
HBIX 00ECTIeYNTh peasibHYI0 (PUHAHCOBYIO YCTOHUUBOCTD.

JJ1st 3TOTO PYKOBOJACTBY OpraHU3allK ceAyeT OBICTPO pearupoBaTh Ha OrpaHUYEHUs], CO3/a-
BaeMbIe CHCTEMON 3KOHOMUYECKUX OTHOIIECHH, MaHEBPHUPYs (PMHAHCOBBIMH PECYpCaMH M MPOU3BOJI-
CTBEHHBIMH TporpamMmaMu. HeoOxomumo «BeIpabOTaTh MMMYHUTET» K BO3JCHCTBHIO BHEIIHUX U
BHYTPEHHHX ()aKTOPOB, HAPYIIAIOUINX BOCIPOU3BOJACTBEHHYIO ICSTENbHOCTh OpTaHU3aluu. Takum
o0pazoM, ¢uHAHCOBAs NEATCIHLHOCTH JIO00W OpraHW3allid MPEICTABIIET COOOM KOMIUIEKC B3aMMO-
CBSI3aHHBIX TPOIIECCOB, 3aBUCAIINX OT MHOTOYHCIICHHBIX U pa3HOOOPa3HbIX (PAKTOPOB.

q)aKTOpI)I, BIUAOIIUE Ha q)HHaHCOBOC COCTOAHUC NPCANIPUATUA, ACIIATCA Ha BHCIIHUC U
BHYTPCHHHUC. HpI/I‘II/IHaMI/I He6ﬂarononquoro TMMOJIOXKCHUA OpraHuvsalnuuv, B IICPBYIO O4YEpCAb, ABJIA-
IOTCSI CHCTEMHBIC MAKPOIKOHOMUYIECKHE MTPUIHHBI, 0COOCHHO B YCIOBHUSAX HECTAOWMIBHOW SKOHOMHUKH,
NIPY KOTOPOW MPaKTHYECKH HEBO3MOYKHO HCIIOJIBH30BATh KOJIMYECTBEHHBIH METOJ OLEHKH, TT03BOJISIO-
HIMH yTIOPSIOYNTH M3ydaeMble BHEIIHUE (aKTOphl M MPHUBOAUTH MX B COMOCTaBUMBIN BuI. OTciona
cenaTh Kakue-miu00 TOYHBIC MPOTHO3bI TI0 MOBOAY (POPMUPOBaHHS (PUHAHCOBOW yCTOWYHBOCTH Opra-
HU3aIMU (C yYeTOM M3YUYCHHUsS BHEIIHUX (PAKTOPOB) MPAKTUYECCKU HEBO3MOXKHO. [ToaTOMy MX crienayeT
OTHECTHU K paspsny HeymnpasiseMbix. [Ipu Tom BHemrHHe (GakTOpHI BIUSIOT HA BHYTPEHHHUE, Kak Obl
TPOSIBIIAIOT ce0s uepe3 HUX, U3MEHSS KOJMYECTBEHHOE BBIpaKEeHUE mociennux. KoHeuHo, 60poThes
CO MHOTHUMH BHEIIHUMH (HaKTOPaMU OTACTHHBIM MPEIIPUATHIM HE MO CHJIaM, HO B CO3aBIIMXCS yC-
JIOBHAX, UM OCTAC€TCA NPOBOAUTH TaKYIO CO6CTB€HHYIO CTPAaTeTrIo, KOTOpasd MOo3BOJIKIA 6I)I CMATYUTDH
HETaTHBHBIE TIOCIEACTBHUS OOIIETo crajia MPOU3BOJICTBA.

BHerHue GakTopbl, HEMOBIACTHBIC BOJIM MPEANPUSITHS, ¥ BHYTPSHHHUE, 3aBUCSIIHE OT Opra-
HU3AIHU ero paboThl, KIaCCU(QUIMPYIOTCS TI0 MECTY BOSHUKHOBEHUS (pHc. 2). J{1s ppIHOYHOM 3KOHO-
MHKHU XapaKTECPHO U HeO6XOI{I/IMO AKTUBHOC pCarupoBaHUC YIIPABJICHUSA OpraHU3allii Ha U3MCHCHUC
BHEIITHUX ¥ BHYTPEHHUX (aKTOPOB.

B 1ienom MoHO €Ka3aTh, YTO (PMHAHCOBAsT YCTONYHMBOCTH — 9TO KOMILIEKCHOE MOHATHE, 00JIa-
Jaroliee BHEIIHMMHU (opMaMu TIposiBlieHHs, (opMHpYIOlIeecss B TMpolecce Bcel (QuHAHCOBO-
XO3SHCTBEHHOM JCATEIIbHOCTH, HAXOJISIIEeCs MO0/ BIUSHUEM MHOXECTBA Pa3IMYHbIX (PaKTOPOB.
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Puc. 2. ®akropsl, Biusionne Ha GUHAHCOBYIO YCTOMYMBOCTH OpraHU3aAIAN

Ha ¢unaHCcOBYy0 yCTONUMBOCTE CyOBEKTa XO3SIMCTBOBAHUS, AK€ Ha OTAEIBHO B3STHIN MOKa-
3aTellb, MOTYT BJIHSITh MHOTOUYHMCIICHHBIE W pa3HO00pa3Hble MpUUnHbL. HeoOX0MMo yCTaHOBUTD HaH-
OoJee cylecTBEHHbIE TPUYMHBI, PEIIAOIIUM 00pa30M OKa3aBIIMe BO3JIEHCTBHE Ha M3MEHEHHE TOKa-
3arenell. B cBs3M ¢ TeM, YTO MOKas3aTedn MEXIy cO0O0il CBs3aHbI, HEJb3S1 UX OpaTh W30JUPOBAHHO.
OpHako 3T0 0OCTOATENLCTBO HE UCKIIOYAET BO3MOKHOCTH U HEOOXOJMMOCTH MX JIOTMYECKOTO 000-
coOJIEHUSI B IPOIIECCE DKOHOMUYECKUX PACUETOB.

CoBpeMeHHass 3JKOHOMUYECKasi HayKa UMEET B CBOEM PACHOPSIKEHHH OIPOMHOE KOJIHYECTBO
Pa3sHOOOPa3HBIX MPHUEMOB U METOJOB OLIEHKH (PMHAHCOBBIX MOKAa3aTeleH, KOTOPbIE MOCTOSHHO U3Me-
HSIOTCS B CBSA3M C BO3pacTaHWEM TpeOOBaHUil, MPEABIBISIEMBIX K aHaIN3y. BO3MOXXHOCTh peabHOM
OTIeHKH (PTHAHCOBON yCTOWYMBOCTH OPTaHU3AIINN 00ECIIEUNBACTCS ONPEICIICHHOW METOANKOMN aHaIIH-
33, COOTBETCTBYIOIIUM HH(POPMALMOHHBIM 00ecrieYeHHEM U KBaTH()UIUPOBAHHBIM IIEPCOHATIOM.

Ha cerousimauii JeHb OrpOMHOE 3HAUCHHE UMEET HE TOJIBKO OIIEHKA M aHaIn3 (PMHAHCOBOT'O
COCTOSIHUSI TIPEATIPHUATHSI, HO ¥ MPOTHO3UPOBaHNE (HUHAHCOBOW YCTOMUMBOCTH, a TaKXkKe pa3padoTKa
MEPOTPHATHH 10 yIyUIICHHUS er0 (PHHAHCOBOTO COCTOSIHUSI.

B cBs3u ¢ 3TUM MBI pazpaboTaiu ps NperIoKeHUH, HallpaBJIeHHBIX Ha MOBbIICHUE (UHAH-
COBOW YCTOMYUBOCTH TPEATPHUATHSL.

[TockonbKy MONOXHUTENEHBIM (PaKTOPOM (PHHAHCOBOW YCTOHYMBOCTH SIBJISETCS] HAIMYHE HC-
TOYHMKOB (POPMHUPOBAHHMS 3allacOB, a OTPUIATEILHBIM (DaKTOPOM — BEIMYHMHA 3allacoB, TO OCHOB-
HBIMH CHIOCO0aMHU BBIXOJIa U3 HEYCTOHYMBOIO M KPU3UCHOTO (PMHAHCOBOTO COCTOSIHMH OYyAyT: TIO-
MOJTHEHWE UCTOYHUKOB ()OPMUPOBAHHS 32ITACOB M ONTHMHU3AIUS UX CTPYKTYPBI, a Takxke 000CHO-
BaHHOE CHW)KEHHUE YPOBHS 3alacOB. DTOr0 MOXKHO JJOCTHYB CJIEIYIOIMMHU CIIOCOOaMU:

" yBeJIMYCHHE PEaJHLHOTO COOCTBEHHOI'O KalMTalla 32 CYET YBEIMYECHHUS pa3Mepa YCTaBHOTO
¢doHma, a TakKe 3a CUET HAKOIICHHUS] HepacHpeeIeHHON MPUOBIIH (IPUMEHIMO B TOM CIIydae, eCcllid
NpEANpHUITHE HE HECET HETOKPHIThIC YOBITKY 32 aHATM3UPYEMBIH MEpHO/, HHaYe 0COOBIX PE3yJIbTaTOB
JaTh HE MOXKET);



® pa3paboTKa TPaMOTHOW (PMHAHCOBOM CTpAaTErHMH MPEINPUATHS, KOTOpas Obl MO3BOJIMIIA
NPEANPHUITUIO TIPUBIIEKATh, KaK KPATKOCPOYHBIC, TAK M JOJTOCPOYHBIC 3a€MHBIC CPEIICTBA, TIPH 3TOM
MOJICPIKUBAS ONITUMAITLHBIE MTPOTIOPIIMU MEXKTy COOCTBEHHBIM U 3a6MHBIM KaITUTAIOM;

" TIEPECMOTpP CPECIHEB3BEIICHHBIX BEJIUYMH 3aMacOB MPOAYKIMU Ha CKIAJax Ha JCHb, HElle-
no, Mecsil. CHMKEHUE YPOBHS 3aMacoB MPOUCXOJUT B PE3yNIbTaTe TNIAHHUPOBAHHS OCTATKOB 3aIacoB,
a TaK)Ke peali3allii HEeHCIONb30BaHHBIX TOBAPHO-MATEPHATIBHBIX IIEHHOCTEH. 3aBBIIICHHBIN pa3mep
3aIacoB, BJIUSCT HA KPEIUTOPCKYIO 3aJJ0JDKEHHOCTh, YTO COOTBETCTBEHHO HEOIATOMPHUSTHO JIJIS TIPE/I-
TIPUSITHS.

Taxke MOJOKUTENBFHOE BIMSHHE Ha yIydllieHHe (UHAHCOBON YCTOHYMBOCTH MPEIIPUSITHS
MOJKET OKa3aTh: YCHIICHHE PabOThI 1O B3bICKAHUIO JICOMTOPCKON 33JJOJDKEHHOCTH, B PE3yNIbTaTe KOTO-
pOii TIPOUCXOAUT TIOBBIIICHUE JIOJIA JACHEKHBIX CPEJICTB, YCKOPEHHE 000pavynBaeMOCTH OOOPOTHBIX
CPEJICTB, POCT 00ECIIEYeHHOCTH COOCTBEHHBIMH OOOPOTHBIMH CPEICTBAMH; YCKOpPEHHE oOopadnBae-
MOCTH JICOMTOPCKOW 3aJJOJDKEHHOCTH W KaK CJIEJCTBHE OoJiee PUTMHYHBIE TIOCTYIUICHHS CPEICTB OT
JIeOUTOPOB, YBETUUEHHE «3aIaca MPOYHOCTHY 0 MOKa3aTe M [UIaTeKECIIOCOOHOCTH H T.1I.

CrnenoBarenbHO, 7Sl TOBBIMICHHS] (PMHAHCOBON YCTOMYMBOCTH NPEANPHUATHIO HEOOX 0-
JIMMO M3BICKMBATH PE3EPBHI 110 YBEIHMYCHUIO TEMITOB HAKOIUICHUSI COOCTBEHHBIX MCTOYHHKOB,
00eCTIeYeHNI0 MaTepHaIbHBIX O0OOPOTHBIX CPEACTB COOCTBEHHBIMU MCTOYHHKAaMU. Kpome To-
ro, He0OXOIMMO HAXOAUTHh HauboJee ONTHMAIbHOE COOTHOIIEHHE (PMHAHCOBBIX PECYpCOB,
P KOTOPOM TPEANPHITHAE, CBOOOTHO MaHEBPUPYSI JCHEKHBIMH CPEICTBAMH, CITIOCOOHO MY-
TeM 3 PEeKTUBHOTrO UX UCIOIB30BaHUSA 00ecTeunTh OecrepeOoiHbIH Mpolece MPOU3BOJICTBA
U pealn3aluy MPOIYKIINH, a TAKKE 3aTPAThI IO €r0 PAaCIIUPEHUI0 M OOHOBIICHUIO.



