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NOHATWE W BLObl PUHAHCOBOW YCTONYMBOCTW
NPEOMNPUATUS

ABTOpbI:  Muwwpa KpuiiH Kymap (Mry um. H.M. Orapesa)

AHHOTaumnA: B cTaTbe pacCMOTPEHbI BOMPOCh! ONPeAENEHNS CYLLIHOCTY (PUHAHCOBOW
YCTOWNYMBOCTHU, B3r/I5iAbl Y4EHbIX Ha oripeaesneHne (huHaHCOBOW yYCTONYNBOCTY U €€
3HavYeHWs NS NpeanpusTUS N IKOHOMUKN B LIEJIOM. A TaKXe pacCMOTpPeHa
Kaaccugpmkaums BuaoB PUHaHCOBOW YCTONYNBOCTYM MNPEANPUATUS N UX
0cobeHHoCTH.

KntoyeBbie ¢uHaHCoBas yCTOMYNBOCTb, (PUHAHCOBBIV aHan3, (hUHaHCOBbIV MEHEAXXMEHT,
M ynpasJieHne, ripearnpunatuve

B ycnoBusix COBpeMeHHbIX PbIHOYHbLIX OTHOLIEHMI 1 BbICTPOMEHSAIOLWENCS
BHELLHEN 3KOHOMNYECKOW cpelbl, NpeanpusaTuio 0CobeHHO BaXKHO
OTC/NeXNBaTb CBOE PMHAHCOBOE MOJI0XKEHME N NPOBOANTL CUCTEMATUYECKUIA
(PMHAHCOBLIN aHaNN3 CBOEN AeATesIbHOCTU. OQHUM U3 KJTH0YEBbIX
HanpasaeHNUN HAHCOBOI0 aHaNM3a SABJIAETCA pacCMOTpPeHne (PUHAHCOBOW
YCTOMYMBOCTU NPEeanpuUaTUSA U ee nokasaTenen.

CyLLHOCTb 1 NMOHATME PUHAHCOBOW YCTONYMBOCTN paccMaTpMBanoCh
PAOOM YYEHbIX 9KOHOMUCTOB Ha NPOTSAXKEHUN ONMTENBHOrO Nepuoaa
BpeMeHW. 19 pacKpbITUS NOHATUA (PMHAHCOBOM YCTONYNBOCTU PacCMOTPUM
HECKOJIbKO onpeaeneHnin, AaHHbIX YYEHbIMU U UX 0CODEHHOCTH.

Tak, A. B. [payeB roBopuT 0 TOM, 4TO (PMHAHCOBAs YCTONYNBOCTb
onpeaenseTcs Haandnem y npeanpmatna 4oCTaTOYHOro KoJn4yecTBa
COBCTBEHHbIX CPEACTB U UCTOYHUKOB (PMHAHCUMPOBAHUNSA, CMOCOOCTBYIOLWLNX €ro
3KOHOMUYECKOMY pOCTYy. Taknm obpa3om, OH BblAeNSeT pob COBCTBEHHbIX
CpencTs B 0bLLeN CTPYKTYPE NCTOYHUKOB, KOTOpPLIE 1 0becneynBatoT
(PMHAHCOBYIO YCTONYMBOCTL NpeanpuaTus [3].

B cBoto ovepenb . B. CaBnukasa noa pMHaHCOBOM YCTOMYMBOCTbIO
NOHUMAET CNOCOBHOCTbL N BO3MOXHOCTb NPeANpUATUS pa3BmMBaTb CBOIO
LEeATEeNbHOCTb, NOAAEPXUBATb PAaBHOBECME aKTUBOB M MAaCCUBOB, YTO
NO3BOJINT COXPAHATb NMAaTeXecnocobHOCTb NpeanpusaTna n ero
KOHKYPEHTOCNOoCobHOCTb. IMeHHO I, B. CaBULIKas 0TMEYaEeT B CBOEM
onpeneneHnn posib GUHAHCOBOMN YCTONYMBOCTUN KaK OCHOBHYIO
COCTaBAAOLWYIO (PMHAHCOBOr0 COCTOAHMA Hapaay C NAaTeXecrnoCobHOCTbIO U
LpYyrumu nokasartensamm oHaHCOBOro aHanmsa [2].
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Takxxe B cBoeM onpeneneHun B. B. Kosanes obpaliaeT BHAMAHME Ha
aHaNOrMYyHoe NOHATME - NNAaTEXECNOCODHOCTN N FOBOPUT O TECHOMN
B3aMMOCBA3M (PMHAHCOBOW YCTOMYMBOCTM U NaaTeXxecnocobHoOCTK, roBops o
TOM, 4TO (PMHAHCOBAA YCTOMYMBOCTb - 3TO CNOCOBHOCTL NpeanpuaTus
O0TBeYaTb NO AONrOCPOYHbLIM 0bs3aTenbcTBaM. M. A. BaxpyLlnHa
paccMaTpmBas (PMHAHCOBYH YCTOMYMBOCTb, FOBOPUT O TOM, YTO (JMHAHCOBAs
YCTONYMBOCTb - 3TO BO3MOXHOCTb NPeAnpusaATUS NoBbILATL CBOM YPOBEHb
L,eJI0BON aKTUBHOCTU U MHBECTULMOHHOW NPUBAEKATENIbHOCTU, MPU 3TOM
COXPaHAa CBOI NNATEXECNOCOOHOCTb KaK B KPAaTKOCPOYHOWN, TakK U
LOJIrOCPOYHOM NepcnekTumee [2].

PAag »Ke y4YeHbIX BbICKa3blBalOT OPYrYO TOYKY 3peHunsd, oTan4Hyto oT B.B.
KoBaneBsa. Tak, Hanpumep JI. T. TnnapoBcKasa cH4MTaeT, 4TO huHaHCOBaA
YCTOMYMBOCTb siBNAeTCs bonee 0bWNPHBLIM N CIOXKHBIM MOHATUEM, YEM
N1aTeXXecnocobHOCTb, MOCKObKY Npu onpegeneHnn GUHaHCoOBOM
YCTONYMBOCTUN pacCMaTPMBAETCA MHOIO HaMpaBJ/IeHUN OeATENIbHOCTH
npeanpuaTua N nx oueHka. Takoro xxe MHeHna n A. M. baTbKOBCKUN,
KOTOpPbIN 0TMeYaeT B60/bLUYI0 CIOXKHOCTb Y MHOTOrPaHHOCTb NMOHATUS
(PMHAHCOBOW YCTOMYMBOCTM, NOKa3aTenn PUHAHCOBOM YCTOMYUBOCTM
oTMevalTcs bosee MeaneHHbIM U3MEHEHNEM B ANHAMUKE M CJIOXKHOCTbIO
BJINAHNSA Ha HUX CO CTOPOHbI KaK BHELLHEro OKPY>XeHuns, Tak U MeHe)XMeHTa
noboro npeanpuaTms,

H. . WepemeT nog noHATNEM PUHAHCOBOW YCTONYMBOCTW NMOHUMAET
0OCTaTOYHYI 0becrneyeHHOCTb 3aMacoB NpPeanpusaTrS, a TakXXe BCex 3aTpar,
NCTOYHMKaMN (OMHAHCUMPOBAHNSA Ha AOJITOCPOYHYI0 nepcnekTusy [1].

Bce paccMoTpeHHble onpefesieHns aBTOPOB AAl0T BO3MOXHOCTb BbIABUTb
KJto4eBble 0COOEHHOCTU MOHATUSA PUHAHCOBOW YCTONYMBOCTU U AaTb
cobcTBeHHOe onpegeneHune. Tak, Ha Haw B3rnag hMHaHCOBasA yCTONYNBOCTb -
3TO CNOCOBHOCTL NPeanpPUATUS NPOaoKaTb IPPEKTUBHO (YHKLMOHNPOBATL
B ObICTPOMEHSIOLLNXCSA YCI0BMAX BHELLHEN N BHYTPEHHEN Cpefbl 3a CHET
HaN4YMs y HEero AOCTaTOYHOr0 KOJIn4ecTBa COOCTBEHHbIX CPeaCTB U
NCTOYHMKOB (PMHAHCUPOBAHUSA, CNOCOBHBLIX 0becnevnTb ero 6e30MacHOCTLb U
HE3aBMCUMOCTb, @ TaKXe NoaaepXMBaTh NAaTEXeCNnoCcobHOCTb He TObLKO B
KPaTKOCPO4YHOM, HO U B JOJITOCPOYHOM Mepurose.

Ha hMHaHCOBYIO YCTONYMBOCTbL NPEANPUATUS OKa3blBalOT BNAHME PAg
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(PaKTOpPOB, KOTOPblE HEMOCPEACTBEHHO AO/KHbI Y4UTLIBATLCA B MpoLecce eé
aHa/M3a ANHAMUKWN 3@ KOHKPETHbIN Nepuon BpeMeHn. Takne hakTopbl, Kak
NpaBuIo NOApPa3fesanTCs Ha BHELWHME N BHYTPEeHHME. K BHYTPEHHUM MOXHO
OTHeCTu:

- XapakTep Npou3BoANUMON NpoaykKuum (ycnyr), n Bean4mHa crnpoca Ha
Hee B fJaHHbIN MOMEHT BPEMEHMU;

- 0COOEHHOCTM COOTHOLIEHMNSA PACcX0A0B U A0X0A0B NPeanpusaTusa u nx
LVNHAMUKa;

- KOJIMYECTBO COOCTBEHHbIX CPeaCcTB A1 OCYLLEeCTBJIEHNSA AEeATEeNbHOCTH,
a Tak)Xe Be/IMyMHa 3arnacoB 1 Nepuog nx peannsaunm;

- CTagun Npon3BOACTBEHHOr0 1 ONepaLnoHHOro LKA B MOMEHT
nposeneHns GUHaHCOBOIro aHan3a.

K BHeWHUM hakTopaM, BANAIOLWMM Ha (OUHAHCOBYO YCTONYNBOCTD,
OTHOCATCS:

- SKOHOMMYECKOE MOJI0XKEHME NPeanpuAaATUA Ha PbIHKE N ero
KOHKYPEHTOCNOCOOHOCTb;

- NHBECTULIMOHHbIA U 0eN0BOW NOoTeHUWaa NpeanpusaTus,;

- YPOBEHb 3aBUCUMOCTM NPEAnPUATMUS OT BHELUHUX KPeaMUTOPOB U
nebntopos

- N3MEHEeHUSA Ha YUHAHCOBOM M BaJIOTHOM PbIHKE B ONpeneneHHbIn
MOMEHT BPEMEHMU;

- K/ltoyeBas cTaBka LB, a Takxe OOCTYNHOCTb KPeanToB 1 Han4mne
NbrOTHBIX YCJI0BUIN.

Taknm obpa3om, ANHaMUKa U3MEHEHNS PUHAHCOBOWN YCTONYNBOCTH
npeanpuaTMA 3aBUCUT OT XapakTepa M3MeHeHUN (hakTOPOB BHYTPEHHEN U
BHELWHEN cpefbl U UX POJIb B KOHKPETHbLIA MOMEHT BPEMEHN.

®dunHaHCOBasa YCTOMYMBOCTb SABASETCSH MHOMOrPaHHbLIM U LUNPOKNM
MOHATNEM, MO3TOMY B 3aBUCMMOCTW OT BCEBO3MOXHbIX (DAaKTOPOB, BAMSIOLLNX
Ha Hee UK BpeMeHn nnn obnactn pacCMOTPEHUS, OHa Nogpa3aenserTcsa Ha
pasnnyHble BUAbI.

Hanbonee pacnpocTpaHeHHON KNaccndukaumnen hnHaHCoBOW
YCTONYMBOCTU NpennpuaTna aaseTcsa Knaccmgukaums no cTeneHun
YCTONYNBOCTU (PUCYHOK 1).
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PncyHok 1 - Buabl oMHAHCOBOW YCTONYMBOCTU MO CTENEHN YCTONYNBOCTH

06 abconTHON PMHAHCOBOWN YCTOMYMBOCTW FOBOPAT TOraa, Koraa
MaTepMasbHO-NPON3BOACTBEHHbIE 3aMacCbl MOKPbLIBAOTCA COOCTBEHHBLIMU
060pPOTHBLIMK CPpeacTBaMun, a TakXKe NpeanpusaTne B 3TOM C/ly4ae He 3aBUCUT
OT BHELWHMX KpeanTopoB. [aHHbIN TUM (PUHAHCOBOWN YCTOMYMBOCTH
BCTpPEYaeTca 40CTaTO4HO peako. C 0AHON CTOPOHbLI abcontoTHaa pmHaHCoBas
YCTOMYMBOCTb SABNAETCA MOJIOXKUTESIbHBIM MOMEHTOM, MOCKOJIbKY
npeanpusaTe He 3aBUCUT HN OT KOro, a C APYron CTOPOHbI MOXKET 03HayaTb U
TO, 4TO NpeanpuaThe He X04eT pa3BMBaTbCA U OpaTb AONONHUTENbHbIE
NCTOYHUKN (OMHAHCMPOBAHNS 1 BKJ1ablBaTb UX B CBOE MPOU3BOACTBO U
pasnnYHble BUAb! YNYYLLEHWN.

HopmanbHas hmHaHCcoBas yCTOMYMBOCTb B CBOKO OYepelb npeanonaraer
NCNosb30BaHMe NpeanpuaTneM Kak COOCTBEHHbIX MCTOYHMKOB
(PMHAHCUMPOBaAHNA AN15 NOKPbLITUSA 3aMacoB 1 3aTpaT, Tak u npuberaer K
COTPYOHMYECTBY C BHEWWHMMU KpeguTopamu. [laHHbIN BUA (OUHAHCOBOW
YCTONYMBOCTUN Hambonee 4aCcTO MOXKHO BCTPETUTb B POCCUICKON MPaKTUKE
(OYHKLUMOHNPOBaAHNSA NpeanpusaTum.

HeycTon4ynsoe (hyHaHCOBOE NOJNI0XKEHNE XapaKTepn3yeTca TeM, 4TO
npeanpusaTne He NMEET HY)XHOI0 KOJIMYECTBO AEHEXHbIX CPEeACTB, YTObbI
pacnnaTUTbLCA MO BCEM CBOUM 00a3aTenbCTBaM nepen kpeautopamu. Takas
HefOoCTaTo4YHaa PMHAHCOBAA YCTONYMBOCTU ABNSETCS YrPO30M K
nanbHenweMy PyHKLMOHNUPOBAHMNIO NPEANPUATUSA N MOXKET NMPUBECTU K €ro
nmkeBnagauum n 6aHkpoTcTy[4].

MomMMMO faHHOW Knaccupukaumm guHaHCOBON YCTONYNBOCTH
npeanpuaTns, eCTb U Apyrue napameTpbl, N0 KOTOPbIM BblAENAOT
(PMHAHCOBYIO YCTONYMBOCTb, Hanbosiee pacnpoCTPaHEHHbIE N3 HUX
npeacTasfaeHsl B Tabnuue 1.

Tabnumua 1 - Knaccudumkaunsa uHaHCOBOW YCTONYMBOCTM NpeanpusaTms

[MapameTp Knaccugukaumm Bug hyHaHCOBOW YCTONYNBOCTH
Cnocob ynpasneHus 1)koHCcepBaTMBHaS
2)nporpeccmeHas
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Bpewms 1)kpaTkocpoyHas
2)cpefHecpoyHas
3)40NrocpoYvHas

[MoCTOAHCTBO 1)nocTosiHHas
2)nepeMeHHas

®OyHKUMOHAaNbHOE coaepXaHue 1)aKoHOMMYecKasn
2)coumanbHas
3)cTpaTernyeckas

B0O3MOXXHOCTb yrnpaBaeHuns 1)oTKpbITas
2)3aKpblTas

OxBaT nJiaHNPoBaHUS 1)3annaHnpoBaHHas
2)He3ansaHMpoBaHHas

Mpupona 3anaca PMHAHCOBOM 1)HacnencTteeHHasn

YCTOMYMBOCTH 2)npnobpeTeHHas

TaK, KOHCepBaTMBHaA (PUHAHCOBAA YCTOMYMBOCTb Y NPeanpuaTus
HabngaeTcsa B TOM C/lydae, eC/in pyKOBOACTBO B CBOEN OeATESIbHOCTU
NPUAEPXMNBAETCA KOHCEPBATUBHOMN NOJMUTUKUN, XapaKTEPU3IYIOLNINCS
0OCTATOYHO HU3KUMU PUCKAMN U OTCYTCTBUEM KapOMHabHbIX U3MEHEHUNA.
MporpeccmBHas Xe hMHAHCOBasA YCTONYMBOCTb BCTPEYAETCS Npu
NPOrpeccMBHON NONTUKK C BBICOKUMU PUCKAMU U aKTUBHBLIMWU AEACTBUAMMU,
CMoCOOHbIMY BLICTPO NPEYMHOXUTL (PUHAHCHI NPEeANPUATUS N Xe
HaobopOT CMJIbHO YMEHBLUNTD.

C No3ULMN BPEMEHWN KaK MHOTME ApYyrune NoHATUS B SKOHOMUKE,
(PMHaAHCOBAA YCTOMYMBOCTb MMEET pa3/INyHbIA Nepunom pacnpocTpaHeHus.
YCTONYMBOCTb MOXKET PACMpPOCTPaHATHLCSA Ha OCTAaTOYHO KOPOTKUI
NPOMEXYTOK BPEMEHWN 1 TOrAa peyb NAeT 0 KpaTKOCPOYHOM ee Buae. Ecnm
XKe npeanpusaTie nMeeT A0CTaTOYHOE KOIMYEeCTBO COOCTBEHHbIX CPeacTs,
KOTOpble Aa)Xe NPU CEPbE3HbIX N3MEHEHUI B Dy ayLLemM CMOryT obecnevynTb
6e3onacHOCTb NpeanpuATUIO, TO B JAaHHOM CJly4ae MOXXHO NroOBOPUTb O
LONrOCPOYHON (PUHAHCOBOW YCTOMYNBOCTM.

[MOCTOAHCTBO Kak napamMeTp Kaaccugpukauum npegnonaraeT BolgesieHne
NOCTOAHHOW N NepeMeHHON (PUHAHCOBOW YCTOMYMBOCTU. [lepemeHHas
(PMHaAHCOBasA YCTOMYMBOCTb SABASETCSH U3MEHYNBOW Ha NPOTSKEHUM
ONNTENIbHOIro Nepuoaa BPEMEHN N MeEeT CKauykoobpasHble nokasaTenu,
KOTOpPbIE CUJIbHO N3MEHAIOTCA No4 BAUAHMEM pa3/iNYHbIX PaKToOpOB, a
NOCTOSAHHAA (PMHAHCOBas YCTONMYMBOCTb XapaKTepnsyeTcsa cTabuibHbIM
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(PMHAHCOBLIM MOJIOXKEHNEM NPeanpuATUM B Te4EHNE ONpeaesieHHOro
nepnoaa BPEMEHU N HE UMEET CEPbE3HbIX OTKJIOHEHUIN MOKa3aTesnen
(PMHAHCOBOM YCTONYNBOCTM.

Mo yHKLMOHAIbHOMY COAEpPXaHMO Hanbonee Ba)KHOWN PMHAHCOBOW
YCTOMYMBOCTbIO Ha AOJITOCPOYHYIO MEPCNEKTUBY SBNSETCS CTpaTernyeckas
(PMHaAHCOBasA YCTOMYMBOCTb, KOTOpPas npennonaraeT yCToONYnBoCTb PUPMbI C
NO3ULMN COXPAHEHNA KOHKYPEHTHbIX OUHAHCOBLIX N HE TOJIbKO NPEUMYLLECTB
npeanpuaTS U ero pasBuUTUSA B HAyYHO-TEXHOIOMMYECKOM MaHe,
JKOHOMUMYeCKasa pMHaHCOBas YCTOMYMBOCTb O3Ha4YaeT obsiafaHue
npeanpuaTMEM BbICOKOM IPPEKTUBHOCTLIO CBOEN AEeATENIbHOCTY 3a CYeT
peasin3oBaHHOM NPOAYKUUN U NN KaKUX-TNOO Hay4YHbIX BO3MOXXHOCTEN.
CoumanbHbI BUL PUHAHCOBOW YCTONYMBOCTU pacCMaTpPMBAET YCTONYNBOCTD
KaapoBoro obecneyeHus npeanpmatnsa n ctabnnbHOCTN NepcoHana, BKa4Yas
N TEeKy4eCTb Kaapos.

OTKpbITas 1 3aKpbiTas (PMHAHCOBASA YCTONYNMBOCTb ONPEAENATCA Mo
BO3MOXXHOCTW YNPaBNATb, @ B YACTHOCTUN KOPPEKTUPOBATbL NoKasaTenu
(PMHAHCOBOM YCTONYMBOCTMW. KOraa B OTKPbLITOMN 3Ta BO3MOXXHOCTb bonee
peasibHa 1 NIerKo OCYLECTBsSIEMas, YEM B 3aKPbITON (PUHAHCOBOWN
YCTOMYMBOCTN,

3annaHnMpoBaHHaa PMHAHCOBAA YCTOMYMBOCTb SIBASETCS 3apaHee
NPOMNUCaHHOW B MAaHaxX NpeanpuaTns n peannsyeMas B COOTBETCTBUE C 3TUM.
PYyKOBOACTBO NpeanpuaTus 3apaHee CnaaHMpoOBasno nokasaTeam GUHaHCOBON
YCTOMYMBOCTU K CNocobbl X AOCTMXEHNS. He3annaHMpoBaHHasa dMHaHCOBas
YCTONYUBOCTb CI0XKNNACh CMOHTAHHO K He Bblfa 3aniaHMpoBaHa
creunannucTamm NpegnpusaTua 1 MoXXeT UMeTb Kak MOJIOXKMNTEeNbHbIN
XapakTep, Tak 1 He bnaronpuAaTHbIN N8 NpeanpuaTus.

C no3unumn 3anaca PUHAHCOBOWN YCTOMYMBOCTU BblAENSAOT
Hacne4CTBEHHYIO (PMHAHCOBYHO YCTONYMBOCTb, KOTOPAs UMEET TEHAEHUNIO K
YBEJINYEHNIO B TEYEHUN NMpoLlleLllero AJMTeNbHOro nepnoga BpeMeHn 1 Ha
L0JITOCPOYHYIO MEPCNEKTMBY N ABJSETCA rapaHTOM 3aLlUTbl NPeAnpUAaTNs oT
HebnaronpuAaTHbIX aKTOPOB BHeLLHeN cpefbl. [pnobpeTeHHasa hruHaHCcoBas
YCTOMYMBOCTb O3Ha4YaeT 3PPEKTUBHOCTb BHYTPEHHEr0 YNpaBaeHuns
npeanpuaTMEM N ero NPOU3BOACTBEHHbIN MNOTEHLMAN, @ TaKXe OTPaxKaeT B
KOHKPETHbIN NPOMEXYTOK BPEMEHW NPEBLILLEHNE A0X0A0B Haf 3aTpaTamu.
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Pe3loMupys BbilleCKa3aHHOE, CTOUT OTMETUTb, YTO NOHATME (PUHAHCOBOW
YCTOMYMBOCTU pacCMaTPMBaNOCb MHOIMMW Y4€HbIMUW, KOTOpPbIE
NHTepnpeTUpPOBaIN €ro C pa3HblX CTOPOH, HO BCE OTMeYain BaXXHOCTb
LAHHOr0 MOHATMA N4 NPeAnpuAaTUs, NOCKOJIbKY (DMHAHCOBAsA YCTOMYMBOCTb
OTpaXkaeT ero cnocobHOCTb BbKMBATb U NMOKPbLIBaTbL BCE CBOM 00A3aTeNbCTBa
B ObICTPOMEHSAOLLMXCA YCN0BUAX. B pe3ynbTaTe PyHKLMOHNPOBAHNS
npeanpuaTUA C MHOMOrPaHHOW BHELLHEN 1 BHYTPEHHeN cpenon, nosasmniach v
Knaccupukaums pUHaHCOBON YCTOMYMBOCTU, KOTOpPas UMeeT MecTo OblTb Ha
nobom npeanpuaTunsS.
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