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AHAJIN3 ®PUHAHCOBOM YCTOMYUBOCTHU U IIYTHU EE
YJIYUIIEHUS

Aunomayusa: B cmamve onpedeneno 6nusHue pasiuyHvlX HaKmopos,
KOmMopbvle MO2YM O0KaA3vléamsv 6030elicmeue Had @QUHAHCOBYIO YCMOUYUBOCTb.
Ilpeonooicenvt nymu no@viuieHusi @QUHAHCOBOU YCMOUYUBOCMU HA OCHOGE
YNpasaeHus akmueamu.

KinroueBbie cioBa: (QuHaHCOBasS yCTOWYMBOCTh, aKTHBBI, IPUOBLIb,
CcOOCTBEHHBIN KaIllMTaJI, 3aéMHBIA KaIlUTAall.

HeobxoaumbpiM 1 BaXHBIM ycCiIOBHEM (HUHAHCOBOM CTaOMIBHOCTH B
CIIOUBIIUXCS  YCJIOBHUSIX PBIHOYHOM OKOHOMHUKM  SIBIIAeTCA  (DMHAHCOBAS
YCTOMYMBOCTh KOMIIAHUHU.

@UHAHCOBYIO YCTOWYMBOCTh OTHOCAT K YHCIY BaXXHBIX JKOHOMHUYECKHX
npo0byieM, MOTOMY UTO OHAa SIBIISIETCS 3aJOTOM BBDKMBAEMOCTH TMPEATNPHUSATHUS.
®duHaHCOBass yCTOWYMBOCTBH JIO0O OpraHu3alid TECHO CBSI3aHA CO CTEIEHBIO
3aBUCHMOCTH TNPEANPUATHS OT KPEAUTOPOB U MHBECTOPOB, & UMEHHO HACKOJIBKO
ONTHUMAJIbHO COOTHOIIEHHE COOCTBEHHOTO U 3aéMHOr0 KanuTana. Curyauus, Koraa
y KOMIAaHUM COOCTBEHHBIN JMKBUAHBIA KAalHUTal HE MOKPHIBAET 3HAYUTEIbHYIO
4acTh 0053aTeNbCTB, MOKET MPUBECTU K OAHKPOTCTBY JAHHOE MIPEANPUSATHE.

®uHaHCOBasi  yCTOMYMBOCTH — O3TO  CTAaOMJIBHOCTH  JESATEIBHOCTU
NPEeANpUATHS Ha JOJITOCPOUYHYIO MEPCIEKTUBY, KOTOpasi 00€CIeurnBaeTCsl BHICOKOM
J0JIel KanuTasa B o01Iel CyMMe UCTIONIb3YEeMbIX UM (PMHAHCOBBIX CPEJICTB.

®daxTopsl, BAUSIONIME Ha (PUHAHCOBYIO YCTOMYMBOCTh OpraHU3AINH:

MOJIOKEHUE MPENPUATHS HA PHIHKE;

- NOTEHINAI IPEANPUATHUSA B I€JIOBOM COTPYIHUYECTBE;

- CTEIEHb 3aBUCUMOCTH MPENIPUATHS OT KPEIUTOPOB U UHBECTOPOB;

- HAJIM4YUEe MMPOCPOUCHHON JEOUTOPCKOMN 3a10JKEHHOCTH;

- 3¢ (HEKTUBHOCTH OCYIIECTBISEMON NeATeTLHOCTH. [ 1]

Jns  (uHAHCOBOW yCTOWYMBOCTM OpPraHM3AIMM  XapaKTEpPHO TaKoe
COCTOSIHHE (PUHAHCOBBIX pECYpCOB, IPU HCIOIB30BAHUU M PACIPEIACICHUU
KOTOPBIX FapAHTHPYETCS Pa3BUTUE OPraHU3ALMHU ITyTEM YBEIMUYECHUS IPUOBLIN IPU
coxpaHeHuu KpeauTocrnocoObHocTu. Takum oOpa3om, puHaHCOBasE yCTOMYMBOCTD



XapakTepu3yeTcsi CTaOWIIbHBIM MPEBBIIMICHUEM JOXOJ0B HaJl pacxoJaMu, a TakkKe
CIIOCOOCTBYET  CBOOOJIHOMY  pACHOPSDKEHHIO — JACHEKHBIMU  CPEICTBAMU U
NOCTOSSHHOMY MPOLECCY MPOU3BOJCTBA MPOJIYKLUUU U €€ peanu3anuu Ojaromaps
3(QPeKTUBHOMY  HCIOJL30BaHUIO  JaHHBIX  CcpeAcTB. B cBs3u ¢
BBIIICNIEPEYUCIICHHBIMUA ~ YCIOBUSAMHM  (DUMHAHCOBAss  YCTOWYMBOCTH  JOJDKHA
dbopMHUpOBaTHCA HA MPOTSIKEHUU BCEH JNEATEILHOCTH KOMIIAHUU M SBIISETCS
TJIABHOM COCTaBJISIONICH €€ o01el yCTONYMBOCTH.

Ha pganHBIi MOMEHT CYIIECTBYIOT pa3jIMyHble METOIUKH, Oyaromaps
KOTOPBIM MOXXHO JaTh OIIEHKY ()MHAHCOBON YCTOWYMBOCTH MPEANPHUSATHS, OHU
OCHOBBIBAIOTCSl HAa WCIOJb30BAHUM PA3IUYHOTO poja Mokazareneil. JlaHHbie
KOA(h(DHUIMEHTHI MOKA3BIBAIOT YPOBEHb (DMHAHCOBOW YCTOMYMBOCTU OPTaHMU3AIUU.
Pacuer moxa3areneld (QUHAHCOBOW YCTOMYMBOCTH OCYIIECTBIISIETCSI HAa OCHOBE
JAHHBIX OYXTaJITEPCKOro OajlaHca KOMITAHHH.

Henocrarounast ¢puHaHCOBas yCTOMYMBOCTH MOXKET OBITH BBI3BaHA PSIOM
MPUYUH:

- KOMIIaHUs 3apabaTbiBaeT HEJOCTATOYHOE KOJMYECTBO JACHEKHBIX
CpPEACTB, YTOOBI OBITh (PUHAHCOBO CTAOUJILHOM;

- KOMIIaHUSI HEPAlMOHAJIBHO paclopsKaeTcsl pe3yJbTaTaMu CBOEH
NEATEIIbHOCTH.

Jlnst mpoBeneHUsT TOJHOLEHHOW OICHKM (DUHAHCOBOW yCTOWYMBOCTH
npeAnpusTus, OyJeT HEJOCTaTOYHBIM CKa3aTh, YTO OHO MMEET HEJOCTATOUYHYIO
(UHAHCOBYI0 YCTOMYMBOCTH JIMIIb H3-32 TOTO, YTO HEBEPHO PACHOPSIKACTCS
COOCTBEHHBIMHU JICHEKHBIMH CpEJICTBaMU. B maHHO# cutyanuu OyneT mpaBUiIbHBIM
BBISIBUTh TPUYUHBI W TPEANOJIONKUTh MEphl IO HUCHPABICHUIO CIIOKHUBIICHCS
CUTYaIUHU.

Jlanee mipeacTaBleHbl METOJIbI, KOTOPhIE OCHOBaHbI Ha YIPaBJICHUU
aKTUBAMH.

Mepbl, KOTOpble HEOOXOAUMO MPEANPUHATH JIS MOBBIIMICHUS (PUHAHCOBOU
YCTOMYMBOCTU MPEANPUATUS OyAYT CBOJUTHCS K YBEIMYEHHUIO COOCTBEHHOTO
KanmuTajia M yMeHbIIeHuto 3aémHoro. Jloctuub Oojiee BBICOKOTO IMOKa3aTels
(GbrHAHCOBOM yCTOWYMBOCTHU MPEANPUSTHS TyTEM yBEIHUCHHUS JOTU COOCTBEHHOTO
KamuTanaa MOKHO Oyaroapsi:

- NOJIy4eHHE MPUOBLIN;

- noytyuyeHue (PUHaHCOBOM MOJACPIKKY;

- IIPOBEJICHHE NIEPEOLICHKN;

— BBIIYCK IIEHHBIX OyMar (akuui).

[[lupoko  pacnpoCTpaHEHHBIM  SBJSIETCA  MEXAaHU3M  YBEJIMYCHUS
COOCTBEHHOI'0 KamuTaja, KOTOpPbIA 3aKIIo4YaeTcsl B MOJYYEHUU MIPUOBLIM.
[IpuObulb NpEanpuUATHs PACCUMUTHIBACTCS KaK pPa3HUIIA MEXKIY BBIPYUKOU OT
peanu3aluyu MOpOAyKIMH W 3aTpaTaMH, CBS3aHHBIMH C €€ BBITYCKOM. Takum
00pa3om, Jis TOro, YToObl YBETUYUTh BHIPYUKY, HEOOXOAMMO COKPATUTh 3aTPAaTHhI.

VYBenuuenne o0bEéMa BBIPYUKH 3a4acTYyHO SIBJISIETCS HEBO3MOXKHBIM BBU]Y
OTPaHUYEHHOCTH PECYPCOB, MOATOMY IIyTH MUHUMH3ALMU 3aTPaT MOTYT SIBIISETCS
€IMHCTBEHHBIM BO3MOXKHBIM BBIXOJIOM U3 JaHHOU cUTyanuu. [2]



CokpaTuTh 3aTpaThl MOXKHO IPU IOMOIIY CJIEIYIOLIUX CIIOCOOOB:

- CHWJKEHUE TPYAOEMKOCTH, MATEPUATOEMKOCTH, OHEPrOEMKOCTHU
BBIITYCKAEMOM MPOTYKIIHH;

- COBEPLICHCTBOBAHUE CTPYKTYPHI YIIPABJIECHNUS,

- MUHHMMU3ALUA aMOPTU3ALUOHHBIX OTYUCICHUN.

Croutr o0OpaTuTh BHHMMaHHE, YTO MHMHHMMHM3aLUS aMOPTU3ALMOHHBIX
OTYMCIICHUHN SIBJISIETCSA CaMbIM JEMIEBBIM MCTOYHUKOM CHMXKEHHUA 3arpaTr. Ecim
CHIDKAETCsl  BEIMYMHA aMOPTU3AUMOHHBIX HAYMCIEHUH, TO IPOUCXOIUT
yBEIMYEHHE OanaHCOBOW CTOMMOCTH aKTHBOB, a, CIJIE€IOBAaTEIbHO, MPUOBLIN
KOMIIaHUU.

JUis  yBenuueHuss MNpUOBUIM BO3MOMKEH BapHAaHT MPOAAXH HEHY>KHBIX
OCHOBHBIX CpEICTB M MAaTepuajoB, LEHHbIX Oymar. JlaHHblE MEpOIPUITHS
OTHOCATCA K IIPOU3BOJCTBEHHBIM.

@duHaHCOBas IOMOIIbL MOXET OBbITh OKa3aHa OpraHaMu (QenepajibHOM,
pPErHOHAJIBHOM M MECTHOM BJacTH, a Takke COOCTBEHHHMKAMU KOMIIAHMU U €ro
KpeAUTOpaMu, MyTéM (PMHAHCUPOBAHUS €0 TEKYIIUX U KalHUTaJIbHBIX PACXOJIOB.
JlauHbIl CcHoco0O SIBISIETCS CaMbIM  BEPHBIM U OBICTPBIM JJIsi  YBEJIMUYEHUS
COOCTBEHHOI0 KalMTaja, IIOTOMY YTO MPOUCXOAUT €ro yBeiudeHue Oe3
COOTBETCTBYIOIIETO YBEJIWYCHHUS 10JIN 00S3aTEIHCTB.

JIroboe mpeanpusTHE HE Yalle OJHOIO pa3a B IoJ MOXET MPOU3BOAUTH
IIEPEOLIEHKY OCHOBHBIX CpPEICTB. 3a CUET YBEJIMYEHUE CTOMMOCTHM HMMYILIECTBA,
NOBBIIIAETCA €ro (PUHAHCOBAasi YCTOMYMBOCTh. Pe3ynbTaTOM JOOLUEHKH OCHOBHBIX
CPEJICTB SIBJISIETCS YBeJIMUEHUE JOOABOYHOTO KanuTana, KOTOPbIN SBIISAETCS YacThIO
COOCTBEHHBIX CPEJICTB KOMITAHHH.

OMHCCHSI aKIMil — 3TO COBOKYNHOCTb JEWCTBHI OSMHTEHTA, KOTOpas
YCTaHOBJICHA HA 3aKOHOJATEIbHOM YPOBHE M HAIIPABJIEHA HA PAa3MELICHUE HOBBIX
aKkuui. OMHCCHS aKUMW NPOBOAMUTCA AJI OBICTPOIrO MPUBJIIEYEHUS CPEIACTB U
HEIIOCPEACTBEHHOIO BIMSHMSA Ha YBEJIMYECHHE YCTABHOIO Kamuraina. Beimyck
HOBBIX AaKUWH CPEAM YHUCIA HBIHECIIHUX AKIMOHEPOB SABIISETCA €IUHCTBEHHBIM
BBIXOJIOM MpPENIPUATHAS W3 KPU3UCA, a TAKXKE SBISETCA OJHUM H3 IIyTeH
MOBBIIICHHSI €T0 (PUHAHCOBOM YCTOWYHBOCTH.

Jlanmee HEOOXOOUMO pAcCMOTPETh IMYTH CHIDKCHHsS 3aéMHOTO KamuTana,
KOTOPBIE MOTYT MPUBECTH MOBBIMICHUIO (PMHAHCOBON YCTOMYMBOCTH KOMITAHUU.

IlyTn cHMKEeHMS 3aEMHOTO KanuTania:

- pecTpyKTypu3alus o0s3aTeIbCTB;
- MOOMIM3AIHS IEHEXKHOTO IMOTOKA Ha OKPBITHE 00s13aTENIbCTB.

JlanHble naeWcTBUA OyIyT CBOJUTBHCS K COOpPY JEHEXKHBIX CPEACTB JIs
HOKPBITHS 00513aTENbCTB UM U3MEHEHUSI UX CTPYKTYPBHI.

Hcnonp3oBanne 3a€MHBIX CPEICTB MPHUBOIUT K CHIDKEHUIO (PMHAHCOBOM
YCTOWYMBOCTH MPEANPUATHS, a TAKXKE MOXKET IPHUBECTH €ro K OaHKpoTcTBY. [l
TOTO, YTOOBI KOMIAHHUS CMOTJIa PACIUIaTUTBCA MO J0JraM, el HeoOXO0IuMOo
HAJIMYUE OMPEICIIEHHOT0 KOJIMYECTBA JCHEKHBIX CpeACcTB. Takum 00pazowm,
UCIIOJIHEHHE COOCTBEHHBIX O0053aTeNIbCTB CBSI3aHO C JEHEXKHBIM IOTOKOM
OpraHHU3aLHH.



OOs3aTenpCcTBa OpraHU3aldyd COKpPAIAITCS B TOM cllydae, KOrjaa pocT
JICHE)KHOTO TMOTOKa OyJeT BBIIIE, YeM POCT MOTOKa 00s3aTenscTB. [loHM3HUTH
YPOBEHb 0053aTENIbCTB MOKHO IPHU MOMOIIM MOOWJIM3ALUU JIEHEKHOTO IMOTOKA.
Cambliii 3 PexTUBHBIN c1OCOO MOOUIU3ALMH JACHEKHOIO MOTOKA — 3TO YCKOPEHUE
coopa n1eOMTOpPCKOW 3a0KEHHOCTH. Yem Ooiiee KECTKUMU OYyIyT YCIIOBHUS
HOJUTUKU O YIPABJICHUIO TEOMTOPCKOW 3a0JKEHHOCTH, TEM OBICTpEe MOKHO
HIOTacUTh 00513aTENIbCTBA, @ 3HAUYUT, IIOBBICUTH (PUHAHCOBYIO YCTOMUNBOCT.

CHuxeHue 00513aTeNIbCTB ITyTEM PECTPYKTYPU3ALINN 33 J0JIKEHHOCTH, MOXKET
OCYLIECTBJIATHCS IIPU OMOLIY CJIETYIOUIUX ONEPaLii:

- 3aMEHa JIEHEXHBIX BBIIUIAT HA aKI[UU;

- IIPOJIOHT AV 3aEMHOTO KalluTala;

- 3aMEHa OJIHOTO 00513aTeNbCTBA IPYTHM.

Onepanus, KOTOpast NpeaIoaraeT MIaTéx ¢ UCIOIb30BaHUEM aKIMKU — 3TO
orepanys, BX0Je KOTOPOH KOMIIAHUS IOJy4aeT TOBapbl WIM YCIyI'M B KadyeCTBE
BO3HArpaXk/IeHUs 3a CBOM J0JI€BbI€ MHCTPYMEHTHI, JINOO MpUOOpETaeT TOBAphl UIU
yCIIyTH, MpUHUMAs Ha ce0sl 00s13aTeNbCTBA, 00BEM KOTOPBIX MPUBS3AH K IICHE €€
JIOJIEBBIX MHCTPYMEHTOB. B HaieM citydae, npearpusTie MOXET IOracuTh CBOU /
o0s3aTeNnbCTBA MPU NOMOIIM HE JIEHEKHBIX CPeAcTB, a akuuid. g gaHHOTrO
METO1a HEOOXOAMMO COTJIacKe KPEAUTOpa Ha TaHHBIE YCIOBUS BBITIATHL.

[IposoHranmst 3aéMHOIO KamuTaja — 3TO YMEHBUIEHUE JaBJICHHUS Ha
3a€MIIMKA CO CTOPOHBI KPEIWUTYIOIIEW CTOPOHBI, ITyTEM YMEHBIIEHUS pa3Mepa
exeMmecsiyHoro rmuarexxa. Kak mpaBuiio, mpoJioHrauus 3aiiMa moJpa3yMeBaeT
IPOJJIEHUE CPOKAa KPEIUTOBAHUS, 3a CUET 3TOrO0 CyMMa €KEMECSUYHBIX IJIaTexXeil
CTAHOBUTCS MeHbIlle. BTOpoil BapuaHT NPOJOHTaUM MPETyCMATPUBAET
IIPOJUICHUE CPOKA IMOTALICHUS 3aJ0JDKEHHOCTH, IPENYCMOTPEHHBI KpPEIUTHBIM
JIOTOBOPOM.

IIpouecc 3aMeHBl OAHOrO 00SA3aTENBCTBA JAPYTUM HA3bIBACTCSI HOBAILMEH.
DTO corylameHue CTOPOH O 3aMEHE IEePBOHAYAIBHOIO 00s3aTENIbCTBA JIPYTHUM,
KOTOpBIA  INpeaycMaTpuBaeT HMHOM HOpeaMeT WIM Cloco0  HCIOJIHEHUS.
OcoOeHHOCTh JaHHOrO TMpoliecca 3aKIYaloTCsl B TOM, UYTO CTOPOHBI
JIOTOBAapUBAIOTCS O MPEKPALIEHUU paHee JEHCTBOBABIIErO0 00s3aTeIbCTBA U
3aMEHE €r0 HOBBIM.

Bce paccMoTpenHbIe BbIIIE CIOCOOBI YIPaBICHUS aKTHBAMU OpPTaHHU3AINH
MOTYT MPHUBECTH K YBEIMYEHHIO COOCTBEHHOIO KalMTajlla WM CHHKEHHUIO
3a€MHOI0, CIIEJOBATENIbHO, YIYYIIAIOT MOKa3aTreau (PUHAHCOBOW YCTOMYMBOCTH
npeanpusitud. [lpemmaraemprii  pacuer a¢dexra (uHaHCOBOrOo  phluara
IpeiCTaBiIAeT cOO0N OOBEKTHUBHBIN (PAKTOP, KOTOPbIA BO3HHUKAET C MOSBICHUEM
3a€MHBIX CpEJICTB B o0OBeME KamuTajla, M[O3BOJSIOLMI €My IOJy4YuTh
JIOTIOJIHUTENbHYIO NPUObLIL HA COOCTBEHHBIN KanuTtai. IMEeHHO o3ToMy, JaHHbBIN
[OKa3aTeslb  SIBJSIETCS  HEOThEMJIEMOM  4acTbi0  aHainu3a  (UHAHCOBOM
YCTOMYUBOCTH.

be3yciioBHO, HEBO3MOXHO  ONPENEIUTH CIAWHCTBEHHBIA W CAMBIA
a¢dexTuBHBIN croco®, Tak KakK BCE OpraHM3allid OTIMYAIOTCS  BHUIOM
JEeATENbHOCTH, YCIOBUSAMU (DYHKIIMOHUPOBAHUS M Tak gainee. M3 atoro ciexmyer,



YTO BBIOOp MYTH TOBBIMICHUS (UHAHCOBOW YCTOMYMBOCTH WHIWBUIYaJCH U
JOJKEH OCHOBBIBATHCS HA BO3MOXHOCTSAX KOMITAHUH.
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