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3HaveHnne GUHAHCOBOI YCTOMYHUBOCTH sl AeSITEJILHOCTH KOMMeEPYeCKOil

OpraHu3anuu

AHHoTanus. B craTthe gana TpakToBKa MOHATHS «(QUHAHCOBAS YCTOMUYHNBOCTH
Ha OCHOBE HCCJIEIOBAHUS PA3JIMYHBIX TOUEK 3PEHUS] OTEUECTBEHHBIX CIICLIMAINCTOB;
BBIJICJICHBI TUTIBI (PUHAHCOBOM YCTOMYMBOCTU U UX XapaKTEPHbBIC YEPTHI; ONPEILICHO
3HAUYEHHE BBICOKOW (PMHAHCOBOW YCTOMYMBOCTU HJISi JAEATEIHLHOCTH KOMMEPUYECKOM
OpraHU3ally U MPEUMYIIECTBA TAKOTO MOJ0KEHUS.

KuarueBble ciioBa: ¢(prHaHCOBas yCTOMYMBOCTh, KOMMEpUYECKasi OpraHu3alius;
KodhDUIMEeHTHI, KanuTall, (UHAHCUPOBAHKE, PHIHOYHAS YKOHOMHKA, KOMMEpYeCKas
NEeSATeNIbHOCTh, (DUHAHCOBBIM aHaldu3, COOCTBEHHBIA KamuTajl, IaccUB OayaHca,
abcomioTHas (QUHAHCOBAasT yCTOWYMBOCTh, COOCTBEHHBIE OOOPOTHBIE CPEJICTBA,

I[€6I/ITOpCKa§I 3aJ0JDKCHHOCTD, 6aHKpOTCTBO.

OmgauMm u3 raBHBIX (PakTOpoB A(PPEKTUBHOrO YIPaBICHUS OpraHU3AIHCH
SBJISICTCSI aHAJIN3 €€ (PMHAHCOBOTO COCTOSIHHS, TaK KaK UTOTH (PYHKITMOHUPOBAHUS B
0001 00MacTH MPEANPUHUMATEIHCKON JEATETHPHOCTH MMEIOT HEMOCPEICTBEHHYIO
3aBHCHUMOCTh OT HAJIMYUS W TPOAYKTUBHOCTH TIpUMEHEHHUS (UHAHCOBBIX H
JICHSKHBIX CPEICTB. B  CIOXHMBIIMXCSA OOCTOATENHCTBAX IPOU3BOJACTBEHHOM
SKOHOMHUKHM 3a00Ta O CpEACTBaX CUMUTACTCA HAMBAKHEHIIMM KOMIIOHEHTOM
JESITETLHOCTH KOMMEPYECKOW opranm3anuu. [[isi MmpoIyKTUBHOTO YIpaBICHHS
cpencTBaMu TpeOyeTcs B MEPBYIO OUYEPEIb PETYISIPHO MPOU3BOIUTH (PUHAHCOBBIMA
aHaNMM3, CYIIHOCTh KOTOPOTO 3aKJI0YaeTci B  KOMIUIGKCHOM  CHCTEMHOM
UCCIICIOBAaHUA MaTEPHUAIILHOTO TIIOJIOKCHUS OpraHu3anud W (akTopoB, Ha HEro

BO3JICHCTBYIOMUX. B yCIOBHSIX PHIHOYHOW YKOHOMHKHU CTAOMIHBHOE OCYIIECTBICHUE



KOMMEPYECKON NeITeIbHOCTH TpeOyeT MOIACpKaHUS U TOBBIMICHUS (PUHAHCOBOU
YCTOMYUBOCTH OpPraHU3aLNH.

B bskoHOMHMuecKkol sMTEeparype HET €IUHOr0 MHEHUS JJIsi TOHATHS
«(puHAHCOBAsi YCTOWYUBOCTHY. V3ydeHne COBPEMEHHOU JIMTEpaTyphl IO MpobdiieMam
(UHAHCOBOTO aHanM3a TO3BOJISIIOT CHAENaTh BBIBOJA, YTO TEpMUH (UHAHCOBAs
YCTOHYMBOCTh TPAKTYETCS B Y3KOM M B HIMPOKOM cMbicie. CyIIHOCTh (PUHAHCOBOM
YCTOMYMBOCTU C TOYKHU 3PEHUS MEPBOr0 MOJAXO0JA 3aKIHOYAETCd B TOM, YTO UMEHHO
COOCTBEHHBI KamuTal B OOILIEH BeJIWYMHE BCEX HCTOYHMKOB (DMHAHCHUPOBAHUS
3aHMMAaeT OCHOBHYIO JIOJII0 M SIBIISICTCSl MOKa3aTeleM CTaOMIbHOCTH (DUHAHCOBOTO
nojioxkeHus [1, c. 85].

B kadecTBe mnokazarenei, XapakTepu3yOmMUX (UHAHCOBYIO YCTOMYMBOCTH
KOMMEPUYECKON OpraHu3aluy, MPEJCTABUTENIN JAHHOIO HAINpPaBJICHUS PEKOMEHIYIOT
UCIIOJIb30BaTh  MOKa3aTeJqu W KOI(D@PUIMEHThI  CTPYKTYphl  Kamuraia,
paccuuThiBaeMble 10 OyxranTepckomy Oamancy. Vcmonp3oBaHHe —yKa3aHHBIX
KO2(DPUIIMEHTOB TIPU MPOBEJCHUM aHaIM3a (PUHAHCOBOM YCTOWYHMBOCTH KOMITAHHH
0e3yCcIoBHO MMeeT psij npeumyiiectB. K uX 4yuciy MOXHO OTHECTH MPOCTOTY M
MOHSATHOCTh IOKa3aTesiel, BO3MOKHOCTb BBIJICJICHUSI PEKOMEHIYEMbIX 3HAUYCHUH,
MO3BOJISIIOLIUX OMNPEACIUTh TUI (PUHAHCOBOM YCTOMYMBOCTH KOMIIAHWH, HAJIUYHE
UH(OPMAIIMOHHON 0a3bl 1J1s1 IPOBEICHUS aHAIN3A.

CTOpOHHUKHM BTOPOro MOAXOJa YKAa3bIBAIOT, YTO AHAIM3 U OINpPEICICHUE THUIA
(MHAHCOBOI YCTOMYMBOCTU TOJIBKO C TIOMOUIBIO OLICHKH MaccuBa OanaHca, sBIsSETCA
HE TOJHOM, TaKk Kak JOJDKEH BKJIKOYATh B CEOSl aHalu3 HaNpaBJICHUM BIIOKEHUI
kanutana [2, c. 100]. O6ycnoBIeHO 3TO T€M, YTO TEMIT pOCTa OOOPOTHHIX AKTHBOB
JOJDKEH TPEBBbINIaTh TEMI pPOCTa BHEOOOPOTHBIX, YTO CBHUJACTEIBCTBYET O
BBICBOOOXKICHUHM CPEACTB B HanOoyiee MOOWJIBHBIX (OpMax U MPUBICUYCHHUIO WX B

OCHOBHYIO JICATEIIBHOCTH (puc. 1).
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Cogepsxanne dunancosof CyvmrocTe dHHAHCOEOH VCTONYHEOCTH
VCTOHYIHEOCTH XapakTepHIyeTcd onpenenaeTca 3dd ek THEHEIM
st dexTHEHEM GOPMHEPOBAHHEM H hopMHpPOBAHHEM, PACIPeIeTeHHEM H
HCIIOIE20BAHHEM JEHEKHEIX PECYPCOE, HCHIOTb30BaHHEM (PHHAHCOBBIX
HEOOXOIHMELX I14 HOPMATEHOH PECYPCOE, a MIATEeXEeCIOCO0HOCTE
IeATeTEHOCTH EBICTVIAET €& EHEIIHHM IPOAEIcHHEM

Puc. 1. Xapakrepuctuka GUHAHCOBON yCTOWYMBOCTH [3, c. 97]

CnenoBatenbHO, (PUHAHCOBAasi YCTOMYMBOCTH JEATEIBHOCTH KOMMEPUYECKOIO
OpEANpUsATUs, CYIIHOCTh KOTOpOH 3akitoueHa B 3((PexkTuBHOM (HOPMUPOBAHUU
COOCTBEHHOTO M 3a€MHOr0 KalluTajla, SBJISETCS OJHMM M3 3HAYUMBIX JTaroB
IPOBEICHUS HIKOHOMHYECKOro aHanu3a npeanpustus. OueHutb (UHAHCOBYIO
YCTOWYUBOCTh JI€ATEIBHOCTH KOMMEPYECKOM OpPraHM3aluyd MOYKHO IyTEM pacyeTa
HOKPBITHS 3allacOB pa3IMYHbIMM HCTOYHMKaMHM (puHaHcupoBaHus. Ha ocHoBanum

TaKOI'0 aHajiu3a onpenesnsercs Tuil (PMHAHCOBOM YCTOWYMBOCTH (puc. 2).

AOcomoTHA" Hopuamssan Hevcroifaaeoe hHHEAHCOBOE
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CIIOCOOHOCTE, OMaTeHecIoCo0HOCTE B egiggﬁ;{ﬁ b
NpeJupHATHE He BICOKAA JOXOTHOCTE o?; ——
3ABHCHT OT NpPOHZE0ICTECHHOH A HC’l’G‘]}IH‘I{.DE
KPEJHTOPOE OEATEIRHOCTH '

Puc. 2. Tuns! puHaHCOBOH yCTOMUNMBOCTH NpeaAnpustus [4, c. 452]

AbGcomoTHast UHAHCOBAs YCTOMYMBOCTH MPHUCYIIA OPTaHHU3AIMU C BBICOKOM
noJiell COOCTBEHHBIX OOOPOTHBIX CPENCTB, KOTOPbIE CIIOCOOHBI MOKPHITH 3amachl U

3atpaThl cyObekTa. [Ipm HOpManmbHOW (UHAHCOBOW YCTOWYMBOCTH COOCTBEHHBIX



00OPOTHBIX CPEJICTB HEAOCTATOYHO, MO3TOMY OpPraHU3ALMs HCIOJb3YET B KaYECTBE
UCTOYHMKA (DMHAHCUPOBAHUS TAKXKe JOJTrocpouHble naccubl. [Ipu HeycToiunBOM
(MHAHCOBOM MOJIO)KEHUH JTONOJHUTEIBHO MPUBJIEKAIOTCS KPATKOCPOUHBIE MACCHUBBI.
B Takom monoXeHHMM KOMMEPYECKOW OpraHu3aldd HEOOXOIMMO YK€ COKpamlaTh
JNEeOUTOPCKYIO 3aJ0HKEHHOCTh M YIydlllaTh MJIATEXXHYI0 NUCHMIUIMHY MOKyHaTeNe;
BBISIBJISITH PE3EPBBI YCKOPEHHSI 000PAYMBAEMOCTH 3al1aCOB M YBEIMYEHHS YAECIBHOIO
Beca COOCTBEHHBIX cCpeACTB. Takke MOMKHO BBLICIUTh KPU3MCHOE (DUHAHCOBOE
COCTOSIHUE, NPU KOTOPOM MPEAIPHUITHE HAXOJUTCS HA rpaHu OaHKPOTCTBA, TaK Kak
HE UMEET HUKAKNX UCTOYHUKOB (DMHAHCHPOBAHUS KOMMEPUYECKON JESTEIHHOCTH.

Henocrarok ¢puHaHCOBON yCTOWYMBOCTHU MPEANPUSTHS CBUJETEIBCTBYET O €r0
3aBUCUMOCTH OT BHEUIHUX MCTOYHUKOB (DMHAHCHUPOBAHUS U CHIKEHUHU (PUHAHCOBBIX
pecypcoB, KOTOPBIMM OHO MOXET pacHopspKaTbCid IPU  OCYIIECTBICHUU
KOMMEpYECKON JnearenbHOCTH. M30BITOK Ke Takke HeceT B ce0e HeraTuBHbIC
IIOCJIEICTBUSA, TaK KaK YKa3blBAaeT HAa WM3JIMIIHE HAKOIUICHHBIC 3aIlachl U PE3EPBBHI,
KOTOpbIE TMpEANpUsITUE HE MCHOJB3YET B MLEJNSIX PACUIMPEHUss U Pa3BUTHS
KOMMEPUYECKOMN AEATEIbHOCTH.

Taxxe nmokaszarenu (UHAHCOBOW yCTOWYUBOCTH JACSITEIHBHOCTH KOMMEPUYECKOM
OpraHu3alliM SBJISIFOTCS MCTOYHUKOM HMH(POpPMALUU JUIsl MAPTHEPOB, KOHTPAreHTOB,
IOCTABIIMKOB M paboTHHKOB. Kommepueckoe mpeanpusrhe, KOTopoe oOjaaaer
BBICOKOW (DMHAHCOBOW YCTOWYMBOCTHIO, MPUBIIEKATEILHO JIJII HHBECTOPOB, TaK Kak
XapaKTepU3yeTcsl CHOCOOHOCThIO CTAOMIIBHO (DYHKIIMOHUPOBATh U KOHKYPUPOBATh Ha
POCCHIICKOM W MEXIyHapoaHOM pbiHKe. [Ipm 3TOM Hambosiee 3HAYUMON 4YepTOi
TAKOro MPEANPUATUS SBISIETCS TaKKE CIIOCOOHOCTh BOBPEMSI PACCUMUTHIBATHCA I1O
o0s3aTenbcTBaM U 0oJiee OecpensiTCTBEHHO MPUBJIEKATh JTOMOJHUTEIbHBIE PECYPCHI
B CBOIO JeATENBHOCTh. K TakuM pecypcam MOXKHO OTHECTH W KPEIWTHBIE, IS
IPUBJICUCHUS KOTOPBIX TpeOyeTcs o100peHre OaHKOBCKOro yupexiaenus. [lpu yxe
VMEIOIIECNCS 3HAYMTEIIBHOW JIOJM 3a€MHBIX CPEJICTB, 4, CJIEIOBATEIbHO, U HU3KOU
¢buHAHCOBOM  yCcTOMYMBOCTH, OaHK  OTKa)XeT OpraHW3alid B  BbIJaue

JOTIOJIHUTEJIbHBIX (DUHAHCOBBIX PECYPCOB.



Obnagast AocTaTOYHOW (PMHAHCOBOM YCTOMYMBOCTBIO, OpraHU3allUs HMEET
cama Oosiee IIMPOKHE BO3MOKHOCTH. Bo-NepBbIX, B IpPUBJIEUEHUU HAJECIKHBIX
MOCTaBIIMKOB M YCTAaHOBIICHHUS YCIOBHH 3aKyNKH; 3aKIIOUEHHUS JOITOCPOYHBIX
KOHTPAKTOB C HauOoJiee BHITOJHBIMH YCJIOBUSMHU COTPYIHUYECTBA; NPOU3BECTH HE
TOJIBKO UX OTOOp, HO U 1O BO3MOXKHOCTH JOCTHYb KOMIIPOMHCCA I10 BKJIIOUEHUIO B
KOHTPAKT TaKWX YCJIOBHUU KaK IMOCTaBKa MaTepUaioOB B TEYCHUU MPOAOHKUTEIHLHOTO
nepuoaa 0e3 M3MEHEHUs LIEHbl Ha HUX; MPEJOCTaBICHUE CKUJKA Ha MaTepHalibl U
CBIpbE, OECIUIaTHOW TOCTaBKU MaTepuaioB. BO-BTOPBIX, MPUTIACUTh HA 3HAYUMBIC
PYKOBOJSILIME AOHKHOCTH CHELUATMCTOB BBICOKOIO Kjacca, KOTOpble olecreyar
KOMMEPYECKOM OpraHusanuy, Oyarojgapsi CBOMM 3HAHMSM M OIBITY, AajibHEHIIEe
IpOLBETaHHE. DTO CBSI3aHO C TEM, UYTO TaKOe€ Mpeanpustue 0oJiee MPUBJIEKATEIBHO,
4eM KOHKYPEHTBI, TaK KaK YMEET palMOHaJIbHO MCIOJb30BaTh UMEIOIINE PECYPCHI U
(opMUpPOBaTH ONTUMAIBHYIO CTPYKTYPY UCTOUYHUKOB (PMHAHCUPOBAHUS.

Takum o6pazom, (uHaHCOBasS YCTOMYMBOCTH — OTO COCTOSIHHE CyOBEKTa
XO3SIICTBOBAHHUSA, XapaKTEPU3YIOLIEECs] HCKYCHBIM HENPEPBHIBHBIM (PUHAHCOBBIM
MaHEBpPUPOBAHUEM, 3aKJIIOYAIOIIEMCS] B COXPAHEHUHU ONTUMAJILHOTO OajlaHca MEXIy
nacCcUBaMHM W aKTHUBaMH MPEANpHUSATHS, KOTOPOE IO3BOJISET COXPAHATh YCIOBHO-
IOCTOSTHHYIO BO3MOXHOCTb CyOBEKTa OTBEYaThb [0 CBOMM 00s3aTEIbCTBAM B
YCIOBUSIX AUHAMUYHO MEHSIOIIEHCS SKOHOMHKHM KaK B KPaTKOCPOYHOM (TTacCHBHAS
yacTh OanlaHca), TaKk U B JIOJTOCPOYHOM (pacmpelefieHue KamuTalla B aKTUBHI)
nepuogax. OpraHuzanusi MOXKET CUYHTAThbCA (PMHAHCOBO YCTOMYMBON TOJBKO MpHU
YCIIOBUH, YTO HMMEIOIUECS B €€ PaCHOpSIKEHHH (PUHAHCOBBIE PECYPCHI MO3BOJIAIOT

OCYHICCTBJIATH €M KakK IMPOCTOC, TaK U pACIIUPCHHOC BOCIIPONU3BOJACTBO.
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