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CYIHOCTh ®UHAHCOBOH YCTOFI‘II/I]%‘OCTI/I INEPEPABATBIBAIOIIINX
OPTAHU3ALIMUA AIIK

Kucmaros P.H.
Benopycckuii rocyiapcTBeHHbIN YHMBEPCUTET NUIEBBIX M XUMHUYECKHX TEXHOJIOTH i
r. Moruies, besnapych

B coBpeMeHHBIX YCIOBUSAX XO351iCTBOBaHMSA (PUHAHCOBAs YCTOMYMBOCTb OTpakaeT
CTaOUJIPHOE TPEBBIINIEHUE JOXOIOB HAJ pPACXOJaMU U COCTOSHUE PECYPCOB, KOTOpPOE
o0ecrieynBaeT CBOOOJHOE MAHEBPUPOBAHUE JIEHEKHBIMU CPEACTBAMH OpraHM3alluu U IyTeM
3 PEKTUBHOTO UX UCTIOIB30BaHUS CIOCOOCTBYET Oecriepe0oiHOMY MPOIECCY MTPOU3BOICTBA U
peanu3alnyy, paclIMpeHuio U oOHoBIeHHIO. OHA OTpa)kKaeT COOTHOLIEHHWE COOCTBEHHOrO U
3a€MHOI0 KaluTajga, TEMIIbl HAaKOIUIEHHWsS COOCTBEHHOI'O KalMTaja B pe3yJbTaTe TEKYILEH,
UHBECTULMOHHOW ¥ (PUHAHCOBOM  JEATEIBHOCTH, COOTHOILIEHHE  MOOWIBHBIX U
UMMOOUJIM30BaHHBIX  CPEACTB  OpraHU3allid, JIOCTATOYHOE  OOECIEUYEeHUE  3alacoB
cOOCTBEHHBIMU UCTOYHHUKaMU [1-3].

@uHaHCOBas yCTOMYUBOCTD — 3TO IVIABHBIM KOMIIOHEHT YCTOWYHUBOIO Y KOHOMUYECKOTO
pa3BuTHs nepepabatbiBaronux opranmzauuit AIIK, Tak kak sBiseTcs WHAMKATOPOM
IIPEBBILIEHUS] JOXO0/10B HaJl pacxofgamu. PUHAHCOBask yCTOMUMBOCTD JOJIKHA XapaKTepU30BaTh
TAaKO€ COCTOSIHUE (UHAHCOBBIX PECYpCOB, KOTOPOE, C OJHOM CTOPOHBI, COOTBETCTBYET
TpeOOBaHUSIM pBIHKA, a C JAPYroil CTOPOHbI — OTBEYAET MOTPEOHOCTAM pa3BUTHUSA
nepepabarbiBaromux opranuzauuid AIIK. Hcnonb3ys nanHbele Oyxranrepckoro oOajnasca,
MOXXHO ONpPEACNTUTh THI (HUHAHCOBOH yCTOMYMBOCTH: aOCONIIOTHAs, HOpMaJbHasd,
HEYCTOHYMBOE (PMHAHCOBOE COCTOSIHUE U KPU3UCHOE (DHAHCOBOE COCTOsIHUE. B cooTBeTCTBUM
C HOPMAaTUBHBIMHU JOKYMEHTaMH JUIS OIICHKH (PMHAHCOBOTO COCTOSTHHSI IepepadaThIBAIONINX
opranuzaiuii AIIK npumenstor tpu kospdunmenta. Kospounuent Texymen TMKBUAHOCTH
XapaKTepu3yeT OOIIyl0 O0ECHeuYeHHOCTh MPEeANpUATUS COOCTBEHHBIMH OOOpPOTHBIMU
CpPEICTBAaMHU JUIsl BEJEHUS XO3SANUCTBEHHOW MAEATEIBHOCTH M CBOEBPEMEHHOIO IOTALICHUS
CpPOYHBIX 00s3aTenbCTB opraHuzauuu. KospdunueHnt obecrieueHHOCTH COOCTBEHHBIMU
00OpPOTHBIMHU CPEJCTBAMHU XapaKTEPU3yeT HAINYME Y TPEANPHUATHS COOCTBEHHBIX 000POTHBIX
CPEJCTB, HEOOXOIUMBIX IS ee puHAHCOBOM ycroitunBocTu. KoadumeHnt odecneueHHOCTH
(UHAHCOBBIX  0053aTENbCTB  aKTHBAMHM  XapaKTEpU3yeT CIIOCOOHOCTh  OpraHM3aluu
paccuuTaThCsi 1O (UHAHCOBBIM 00s3aTENBCTBAM TIOCIIE pealn3alid  akTHBOB. Jlms
oOecrieyeHUss M TOBBILIEHHUA JUKBUIAHOCTH repepalaThiBatonMx opranuzanuii  AIIK
HE00XO0/IMMO BBINOJIHEHUE YCIOBUMN CIIEAYIOLIET0 HEPABEHCTBA

Tps > Tpra > Tpko > 100%,

rae Tpp — TeMII pocTa BBIPYUYKH OT pea3allui MPOAYKIIHNH;
Tpk4 — TEMII pocTa KpaTKOCPOUHBIX aKTUBOB 332 OTYETHBIN MEPUOS;
TPko — TeMI pocTa KpaTKOCPOUYHBIX 0053aTEIbCTB.

g oueHkH (UHAHCOBOTO COCTOSTHUS TepepadarbiBatolmux opranuzamuii AIIK u
OTIpeNieNIeHUs] BEPOSITHOCTH OAHKPOTCTBA MOXKHO NMPHUMEHHUTHh TAKKE METOJUKY KPEIAUTHOTO
ckopuHra, mnpemnmoxennyro JI. dopanom. CymHOCTP METOIHMKHA 3aKJIIOYAeTCd B
KJaccu(UKauU TPEANPHUATHNA MO CTENeHM pHCKa, HUCXOAS M3 (AKTUYECKOTO YPOBHS
nokasareneil (UHaHCOBOW yCTOMYMBOCTH M PEUTHUHIa KakJIOTO MOKAa3aTessi, BHIPa)KEHHOTO B
0ayulax Ha OCHOBE OJKCHEPTHHIX OLeHOK. CKOpPHUHIOBas MOJENb C TpeMs IMOKa3aTelsiMu
(peHTaOenbHOCTh  COBOKYITHOTO — KamuTana, Kod(QQGUIUEHT TeKylledl JIMKBUAHOCTH,
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kod(durmeHT (HUHAHCOBOW HE3aBUCHMOCTH) ITO3BOJISIET PACHPENCTUTh MPEANPUITHS 10
Kimaccam: | kimacc — TpeanpHsTHS C XOPOIIMM 3amacoM (UHAHCOBOW YCTOMYHMBOCTH,
MO3BOJIAIOIIMM OBITh YBEPEHHBIM B BO3BpaTe 3aeMHBIX cpeicTB; Il kiacc — mpenmpusitus,
KOTOpBIE JIEMOHCTPUPYIOT HEKOTOPYIO CTENEHb PHUCKA 10 3aJ0JDKEHHOCTH, HO €Ile He
paccmaTpuBaroTcs Kak puckoBaHuble; Il kmacc — mpoGnemnsie npennpusTtust; [V kimace —
NPEINPUSATHS C BEICOKUM PUCKOM OaHKPOTCTBA, AaXKe MOCIE MPUHATUS Mep 10 (PUHAHCOBOMY
03710poBIeHNI0. Kpenuropsl pUCKYIOT MNOTEpSATh CPEACTBA M IPOLEHTHI; V Kiacc -
IPEIIPUATHS BBICOUANIIIETO PUCKA, IPAKTUYECKU HECOCTOATEIIbHBIE.

B 3apyOexHbIX CcTpaHax ISl OLIEHKH pHCKa OAHKPOTCTBA M KPEIUTOCIOCOOHOCTHU
OpraHu3alii MMPOKO HCHOJB3YyIOTCs (pakTopHbie Moaenu AnbrMana, Jluca, Taddrnepa,
CaBu1koii U Ap., pa3paboTaHHbIE C TOMOIbI0O MHOTOMEPHOTO AUCKPUMHUHAHTHOTO aHAIH3a.

ITo pe3ynpTaTaM BBIIOIHEHHOTO 0030pa JIUTEPATYPHBIX HCTOYHUKOB YCTaHOBIICHO, YTO
(¢brHAaHCOBasE YCTOMYUBOCTh — 3TO CIIOCOOHOCTH TepepadarriBatomux opranusanuid AIIK mpu
BO3/ICCTBUY BHEITHUX U BHYTPEHHUX (PaKTOpoB hopMHpoBaTh U 3P(PEKTHBHO UCTIOIH30BAThH
(buHAHCOBBIE PECYPCHI C IIENIbIO OCYIIECTBICHUS MPOIIecca MPOU3BOACTBA U COBITA MPOTYKIIHH.
@uHaHCOBas YCTOMYMBOCTH MPEICTABISET COOOH COCTaBHYIO 4YacTh yCTOWYHBOTO
SKOHOMHUYECKOI'O PA3BUTHS U OTPAXKAET UTOTH XO35MCTBEHHOMN JESTEIIbBHOCTU OPraHU3aluu C
YYETOM BJIUSHUS BHYTPSHHUX W BHEITHUX (akTopoB. K BHyTpeHHNM (hakTopaM (pUHAHCOBOMH
ycTounBoCcTH mepepabaTbiBaromux opranmzanuii  AIIK  orTHeceHsl: uX oTpacieBas
INPUHAJUIEKHOCTh,  CTPYKTypa  BBIIYCKAeMOW  MpPOAYKLIMH, €€ Joisl B oOuem
IJIATEKECTIOCOOHOM  CIIpoce, pa3Mep COOCTBEHHOTO KamuTaia, HU3JIEPKKH, COCTOSHUE
UMYIIeCTBAa ¥ (PMHAHCOBBIX PECypCOB, BKJIIOYAsi 3amachkl M pe3epBbl. BHemHue ¢paxTopsl —
HAayKa M TEXHOJOTHS, IUIATeKEeCMOCOOHBIH CHpoc moTpeduTenei, HKOHOMUYECKas U
(¢uHaHCOBasl MOJMTHUKA, PUCKU U Jp. BaxkHoe 3HaueHHWEe HMeEET ypOBEHb, JHMHAMHUKA U
KoJIe0aHUsl TUIATEKHOTO CIIPOCca Ha MPOIYKIIHIO, KOTOPBIN 3aBUCUT OT COCTOSIHUS SKOHOMHUKH,
YPOBHSI JOXOJIOB OTpeOUTENEH, 1IeH U Ap.

Taxum 06pa3om, CyltHOCTh (PMHAHCOBOW YCTOMUMBOCTH ompenensercs 3P HeKTUBHBIM
(dbopMUpOBaHUEM, pacCIpeieIeHUEM U HCIOIb30BaHUEM (PMHAHCOBBIX PECYPCOB, a (hOpPMBI ee
MPOSIBIICHUS] MOT'YT OBITh pa3iuuHbl. [IpennoxkeHHbIi MOAX0 JaeT CUCTEMHOE MPEACTaBICHUE
00 mepepabateiBatomux opranu3anusax AIIK B COBpeMEHHBIX YCIOBHUSX XO3SUCTBOBAHUS U
CO3MaeT TMPEANOCBHUIKA Uil OOOCHOBAaHHUS HANpPaBIEHUW TOBBIMICHUS (UHAHCOBOM
YCTOMYUBOCTH.
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