YK 336.64

COBPEMEHHBIE IOAXO/ibl K OIPEAEJEHUIO IIOHSITHUA U
OIIEHKE ®UHAHCOBOH YCTOMYNUBOCTH MPEINPUATHIA

Kapreas C.A.
Besiopycckuii rocyiapcTBeHHbIN YHUBEPCUTET MUIEBBIX U XMMUYECKHUX TEXHOJIOT Uil
r. Moruaes, besapych

B skxoHOMHYECKOW Hayke W Teopuu (UHAHCOBOTO aHAIM3a OTCYTCTBYET EIMHBIN
MOJIXOJ K OINpEeACNICHUIO0 TMOHATUS «(pUHAHCOBAasg YCTOMYMBOCTH mpennpusatusy. llpu
orpeneNeHnu (PUHAHCOBOM yCTOMYMBOCTH OOJBIIMHCTBO aBTOPOB JIEIAIOT aKI[EHT Ha TOM, YTO
¢dbuHaHCOBAsI YCTOMUMBOCTh OpraHU3alMHU SBIISETCS OTPAXKEHHEM PALUOHAIBHON CTPYKTYpPHI
WUCTOYHUKOB (pMHAHCHPOBaHUS, CTaOMIIBHOTO TIPEBBIIICHUS JOXOJOB HaJl pPacxoJamH,
HE3aBHCUMOCTH OT 3a€MHBIX HUCTOUYHUKOB (DMHAHCUPOBAHUS, HATMYHS COOCTBEHHBIX CPEICTB
1Tt PUHAHCHPOBAHUS TPOU3BOICTBEHHO-UHBECTUIIMOHHOM JesaTenbHocTH [1-5].

Psn aBropoB [6,7] oTMewaroT, YTO BaKHEWIICH XapaKTEPUCTHKONW (HHHAHCOBOM
YCTOMYMBOCTU NPEAIPUATUS SBISETCS CTAOMIBHOCTh €0 JIEATEIbHOCTU B JOJITOCPOYHOMN
MEPCIEeKTUBE, HAJIC)KHO TapaHTUPOBAHHAS [JIATEKECIIOCOOHOCTD.

KommnekcHoe onpenenenue naxHo I'.B. CaBuukoii: ¢puHaHCcOBas yCTOMYMBOCTb — 3TO
CIIOCOOHOCTh CYOBEKTa XO034KiCTBOBaHUS (YHKIIMOHMPOBATh M Pa3BUBATHCS, COXPAHSITH
paBHOBECHE CBOMX AKTHBOB W IAaCCHMBOB B M3MEHSIOILICHCS BHYTPEHHEW M BHEILIHEW cpele,
rapaHTUpylollee  ero  IOCTOSHHYI0  IUIATEKECHOCOOHOCTh M WHBECTUIMOHHYIO
MPUBJIEKATEILHOCT B TPAHUIIAX JOITYCTUMOTO YPOBHS pucka [8].

Cxonnoe mMuenue y JI.T. T'mnsaposckoit u A.B. EHnoBunikoid, kotopeie otMevaror [9],
4yTO (PMHAHCOBAsI YCTOMUMBOCTbH CYObEKTA XO35HCTBOBAHUS — 3TO CIIOCOOHOCTh OCYIIECTBIISATh
NeSITeIbHOCTD B YCIOBUSAX MPEIIPUHUMATEIBCKOTO PUCKA U U3MEHSIOLIeHcs cpeibl Ou3Heca ¢
LEeNbl0 MaKCHUMM3alMK OJIarOCOCTOSIHUSL COOCTBEHHMKOB, YKPEIUIEHHS KOHKYPEHTHBIX
NPEUMYIIECTB OPraHU3aIUH C YYETOM UHTEPECOB 00IIecTBa 1 rocy1apCTBa.

HccnenoBaB TOYKM 3peHHs DPA3IMYHBIX aBTOPOB, MOXHO BBIACINTH CIEAYIOLINE
OCHOBOIIOJIATAKOIINE YepTHI ¢buHaHCOBOM YCTOMYHUBOCTH: JOJITOBPEMEHHAS
IJIaTEXKECTTOCOOHOCTh MPEANPUSITHS; CTAOUIBHOCTD X035 HCTBEHHON JIEATEIbHOCTH B YCIIOBUAX
MPEeINPUHUMATEIILCKOTO PHUCKA; CTAOWIbHOE TMPEBBINICHUE JIOXOJOB HAJ pacxojamy,
paBHOBECHE AKTUBOB M UICTOYHUKOB MPUBJICUEHHBIX CPE/ICTB B U3MEHSIOLIEICSI BHYTPEHHEH U
BHEIIIHEH cpeje; paldoHajdbHAs CTPYKTypa M COCTaB OOOPOTHBIX CPENICTB; SKOHOMUYECKUN
pOCT, TOJOXKHUTENbHAsA JUHAMHKA OCHOBHBIX (DHHAHCOBO-OKOHOMHYECKHX TOKa3aTelsel;
00ecne4eHHOCTh MCTOYHUKaMH (pMHaHCHPOBaHUS; () (PEKTUBHOE UCTIOJIBb30BaHUE PECYPCOB.

B sxoHOMUYeCKOIi TUTEpaType JAIOTCS pa3Hble MOIXOAbl K KIACCH(PUKALUU U OIICHKE
¢dbuHaHCcOBOH ycToitunBocTH. Yaie Bcero ucnonb3yercs nmoaxoa A.Jl. lllepemera [5], koTopsrii
OPUMEHUIT METOAMKY pacueTa TPEXKOMIIOHEHTHOTO ToKa3aTenss (B 3aBHUCHUMOCTH OT
COOTHOILEHUS 00111ei1 BETMUNHBI 3a11aCOB M 3aTpaT U ICTOYHUKOB MX (OPMHUPOBAHUS) U TPOBET
KIaccudukanuo (UHAHCOBOW YCTOWYMBOCTH IO YETHIPEM THUIAaM: a0COMOTHAs (PUHAHCOBAs
YCTOMYMBOCTh, HOpMasibHasg (UHAHCOBasi YCTOWYMBOCTb, HEYCTOMUMBOE (PUHAHCOBOE
COCTOSIHUE M KpU3UCHOE (PMHAHCOBOE COCTOSTHUE.

Jlns oueHKH (PUHAHCOBOM YCTOWYMBOCTH CpPEAHUX M KPYHHBIX IMPOMBIIIIEHHBIX
OpEeANPUATHIA UCTIOIB3YeTCsl PEUTUHTOBast CUCTEMa OLIEHKH, ITPU pa3paboTKe KOTOPOi 0TOOpaHbI
14 ¢unaHcOBBIX K03(D(PUIIMEHTOB, 3HAUYEHUS KOTOPHIX PACCUMTHIBAIOTCS MO pe3yibTaTam
XO3SIMCTBEHHOM IEATENLHOCTH NPENNIPUATHSA 3a rof [2]:
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107151 0OOPOTHBIX AKTUBOB B UMYIIIECTBE U JOJIS ACHEKHBIX CPEICTB U KPATKOCPOUHBIX
(MHAHCOBBIX BJIOXEHUN B OOOPOTHBIX aKTUBAX;

KO2(DPUITMEHTHI TeKYIIeH, OBICTPOI M a0COTIOTHOM JIMKBUTHOCTH;

K03 UeHT GUHAHCOBOI HE3aBUCUMOCTH;

KO3 (ULUEHT CTPYKTYPBI 3a€MHOT0 KaluTala;

KOA(QPHUIHUEHT YCTOHUYNBOCTH SIKOHOMHYECKOTO POCTA;

ko3 duLeHTsl 000pauMBaeMOCTH WHBECTUPOBAHHOTO Kamurtajga U O0OOPOTHBIX
aKTHBOB;

KO3 (ULHUEHT TUBUICHAHOTO BbIXO/1A;

PEHTAa0ETbHOCTh MHBECTHPOBAHHOTO KalUTalIa ¥ KUK ¥ HOpMa MPHOBLIH.

PeliTuHr (UHAHCOBOTO COCTOSHUSL MPEANPUATHS ONPEAENseTcs MOCPEACTBOM
HKCHEPTHO-0AITBPHOTO METOJIa, B KOTOPOM BBIJCNICHBI 3 Kjacca HAJAKHOCTH 10 3HAYCHUSM
nokasareneil. B 3aBucuMocTH OT 001Iero KojaudecTBa OaljioB BBIAEISAIOTCA 4 PEUTHUHIOBBIX
TPYNIIBI,  XapaKTePU3YIOIIUX  CTETNEHb  yYCTOWYMBOCTH  (PMHAHCOBOTO  COCTOSIHHSI
MPOMBIIUICHHBIX MPEINPUITH 1O ABYM BapuaHTaM (Ui NyONMYHBIX KOMITAHWUH, IS
HenyOIMYHBIX KOMIIaHUIT):

abCoMI0THO ycToitunBOe (OTIIMYHOE) (PMHAHCOBOE COCTOSTHUE;

OTHOCHUTEIILHO YCTOWYMBOE (Xopoliee) ((MHAHCOBOE COCTOSHUE;

OTHOCHUTEIIbHO HEYCTOWYNBOE (yIOBIETBOPUTEIHHOE) (PMHAHCOBOE COCTOSIHUE,

a0COTFOTHO HEYCTOWYMBOE (HEYIOBJICTBOPUTEILHOE) (DMHAHCOBOE COCTOSTHUE.

Takum oOpa3oMm, ¢QuHaHCOBas YCTOMYMBOCTh — 3TO (DUHAHCOBas CTaOWUIBLHOCTH
IPEINPUSATHS B JOITOCPOYHOM IEPHO/IC B YCIOBUSAX HEONPEICIECHHOCTH M PUCKA BHYTPEHHETO
Y BHEIIHETO0 KOHTEKCTa, 3aKJIIOYAIONIAsCs B €ro CIIOCOOHOCTH K Pa3BUTHIO SKOHOMHUYECKOTO
MOTEHIMAa, COXPAaHEHHI0 COATaHCUPOBAHHOCTH (DMHAHCOBBIX IOTOKOB, YCTOHYHMBOCTH
CTPYKTYpbI UCTOUYHUKOB (DMHAHCUPOBAHUS, TTOCTOSIHHON MOJCPKKE TUIaTeKECIIOCOOHOCTU U
KpPEIUTOCTIOCOOHOCTH.
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