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MOHSITUE U CYIIHOCTH IJIATEXKECIIOCOBHOCTH
U ®PHUHAHCOBOM YCTOMYNUBOCTHU NPEANPUATUSA

AHHOmayusa: niamedxcecnocooHoCmv U QUHAHCOBASL YCMOUYUBOCMb NPEONPU-
AMUs BLICMYNAIOM  BANCHEUMUMY Kpumepuamu 3GoexmusHocmu co8pemMeHH020
npeonpuamus. B pamkax cmamovu oanvl onpeodenenus 01 cOOMEEmMCcmeayomux mep-

MUHOB U pacKpblma ux CYutHocmo.

Knioueevle cnoea: ¢unancosas ycmouuusocms, niameriHcecnocoOHOCmMsb npeo-
npuamus, CywHoOCmMsb (QUHAHCOBOU YCMOUYUBOCMU NPEONPUAMUS, NOHAMUE Niame-

JHcecnocooHoCmu NPpeonpusimus.

PoiHOUHBIE yCTIOBHSI XO3SIMCTBOBAHMSI MPEAIOIAral0T CYIIECTBEHHYIO HEOIpe-
JICJIEHHOCTh B JIE€ATEIBHOCTU JHOOOr0 MPEANPUATUS U HAJIUYUE B €ro JEATEIbHOCTH
CYILLECTBEHHBIX PUCKOB. B TakoM ciyuyae BO3HHMKAET HEOOXOAUMOCTh B ONPEIECICHUN
psla mokasaTesieil, KOTOpbI€ MO3BOJIAT OLIEHUBATH CIIOCOOHOCThH MPEANpUATHS d(]-
dexkTrBHO (YHKIIMOHUPOBATh B JAHHBIX YCJIOBHIX. IMEHHO TaKMMM TIOKA3aTeNsIMU
BBICTYMAIOT IUIATEKECIOCOOHOCTh U (PUHAHCOBAsk yCTOMYUBOCTh npeanpuatus. OHU
SIBJISIFOTCSL TOCTYITHBIMU Y TIOHSATHBIMU TSI IMIMPOKOTO Kpyra morpeduteneir nHpop-
Mal¥M, HO MPU 3TOM C TOYKH 3PEHHUs CONEPIKAHUS NMPENOCTABIISIOT TOCTATOYHO II0-
JIe3HY10 HH(pOpMAIIHIO.

B Hacrosimiee BpeMs CylIecTByeT AOCTATOYHO pa3HOOOpa3HbIE TMOAXOABI K
OMPENEICHUIO TJIATEXKECIOCOOHOCTH U (PUHAHCOBOW YCTOMYMBOCTU MPEANPUSITHS.
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Ho cymmuocTHO 0HE 0TpakatoT 3G(HEKTUBHOCTh AEATEILHOCTH MPEANPUSATHS, €TO Te-
KyIIee COCTOSIHUE Ha pbIHKE. [Ipu 3TOM OHM MOTYT OBITh MCHOJIb30BaHbl KaK BHEII-
HUMH TI0JIB30BATEISIMU MHGOPMAIIMH, TaK U BHYTPEHHUMH TIOJIL30BaTEIIIMU HH(OP-
MAalWH JJIs1 IPUHATUS YIPABIECHYECKUX PELIICHUMN.

CTouT OTMETHUTh, YTO IJIATEKECHOCOOHOCTh U (PUHAHCOBAs YCTONYHBOCTD
MPEANPUATHS SBISIFOTCS JOCTATOYHO OJIM3KMMH MEXKAY COOOW MOHATHSAMHU, HO TIPH
ATOM JaJIeKO HE TOXKJECTBEHHBIMU MeXay co0oil. Hampumep, B ycnoBusx ¢uHaHCO-
BOI YCTOMYMBOCTH NPEANPUITHS OHO MOXKET OKa3aThCS HEIUIaTEeKECTIOCOOHBIM.
Takoke MOBBIIICHUE MIATEKECTIOCOOHOCTU MPEANPUITHS MOKET HETaTUBHO CKa3aTh-
csl Ha ero (pMHAHCOBOM ycToitunBocTH. HO BCe ke Mpu 3TOM Helb3s B MOJHOU Mepe
OTBEpraTh CBSI3U JAHHBIX TOHATUN MEXKTy COOOH.

[Tonsite uHAHCOBOW YCTOMYMBOCTH CBSI3aHO CO CTPYKTYpOHM KamuTayia mpe-
npuatusi. Ho HEKOPPEKTHO OTOXKACCTBIATH CYIIHOCTh JAHHOTO MOHSATHUSI TOJIBKO CO
CTpYKTypoil kamutana. Hampumep, Ha (UHAHCOBYIO YCTOMUHMBOCThH MPEANPUITHUS
OKa3bIBA€T BBICOKOE BIIUSIHUE XapPAKTEPUCTUKA HCTOYHUKOB IOKPBITUS AKTHBOB.
MoOXHO cuuTaTh, YTO CTPYKTypa KamnuTalla yKa3blBaeT Ha ()MHAHCOBYIO YCTOWYH-
BOCTb MPEINPUATHS C TOUKHU 3PEHHSI €r0 3aBUCUMOCTH OT CPEJICTB KPEIUTOPOB, TOTA
KaK UCTOYHHKHU TOKPBITUS aKTUBOB XapaKTEPU3YIOT BHYTPEHHIOI OpraHu3aiuio Gu-
HAHCOB Ha MPEANPUSITUH, YTO TaKKE€ OTHOCUTCSI K (PMHAHCOBOW yCTOMYMBOCTH MPE/I-
npustus [3]. Taxxke GpuHAHCOBasS YCTOWYMBOCTH JOJIKHA COOTHOCHUTBCS C TUIATEkKeE-
CIIOCOOHOCTBIO MPEANPUSITHS, €r0 TEKYIIUM (PUHAHCOBBIM COCTOSIHUEM. Takum oOpa-
30M, (pHAHCOBAsI YCTOWYMBOCTH MPEANPUATHS XapaKTEPU3YeT TO, HACKOJIBKO TPE/I-
PUSATHE CITOCOOHO HAa CTAOWIBHYIO JACSITEIILHOCTh HA I0OJITOCPOYHOM TOPU3OHTE TIja-
HUPOBAHUSI.

[TnaTexxecriocoOHOCTh, HANMPOTHUB, XapaKTepuzyeT (PUHAHCOBYIO NESITEIbHOCTH
OPEANnpUsATHS B KPATKOCPOUHOM IEPHOJIE, @ TAKKE €ro CIOCOOHOCTh K CBOEBPEMEH-
HOMY MOTAIlIEHUIO CBOMX IJIATEXKHBIX 0053aTENIbCTB B ICHEKHOU (hopMme.

Paznmuuus k ompeneneHuio miaTexxecnocoOHOCTH U (PMHAHCOBOM YCTOMYHUBOCTH
IpEANPUSATUS BO MHOTOM UCXOJST OT Pa3HbIX METOAMYECKUX MOAXOJ0B IO UX OIEH-

ke. Ctour OTMCTUTDB, YTO PA3JINYUS 3a4aCTYIO ABJIAIOTCA CICACTBUCM CIIOKUBIINXCA
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B paMKax KOHKPETHOM CTpaHbI MMPAKTHK pacueToB. Takxke cieayer yka3aTh, YTO HHO-
r7la METOJIMKUA PAacyeTOB MPEAOCTABISIOTCS TOCYAaPCTBEHHBIMU OpraHamu. B 1enom
METOJIMKH pacyeTa IUIaTeXEeCIOCOOHOCTH U (PMHAHCOBOWM YCTOMYMBOCTH MpEaIpHs-
THS TIPEATOJIATal0T UCIOJIB30BAHUE CIEAYIOUINX OCHOBHBIX IOJAXOJIOB: MPHUMEHEHHUE
pacueTHbIX K03()(PUIIMEHTOB; MPUMEHEHNE a0COMIOTHBIX M OTHOCHUTENBHBIX (pHHAH-
COBBIX TIOKa3aTesel; MPUMEHEHHE UHTETPAIbHOTO MTOKa3aTesl, OCHOBAaHHOTO Ha yd4e-
TE JKU3HEHHOTO LUKJIa OpraHu3aliy; MPUMEHEHUE METO/a MOJIpa3/IeieHUs] aKTHBOB
Ha (UHAHCOBBIC U HE(DUHAHCOBBIE.

Janee cienyer onpenenuTbh OCHOBHBIE NMPU3HAKU (PMHAHCOBOM yCTOMYMBOCTH
OPEeIIpUITUS ISl TOCJIEAYIOIIErO BbIAEIEeHUST Hau0oiee KOPPEKTHOTO ONpPEIEICHUS
JAHHOTO TOHATHA. [lepBBIM TPU3HAKOM BBICTYIAET CIIOCOOHOCTH MPEINPHUSITHS
(YHKIIMOHHUPOBATh MPEUMYILECTBEHHO 3a CUET COOCTBEHHBIX CPEACTB M NpPU yMe-
PEHHON 3aBHCHUMOCTH OT 3a€MHBIX MCTOYHHKOB (PMHAHCHpPOBaHUSA. BTOphiM mpu3Ha-
KOM BBICTYMAET IJIATEKECIOCOOHOCTh MPEANPHUATHS, TO €CTh BO3MOXKHOCTH MpE/I-
IOpUATHS CBOEBPEMEHHO PACCUUTHIBATHCSA MO CBOMM 00s3aTeabCcTBaM. TpEeTbUM INpH-
3HaKOM BBICTyHaeT (yHKIIMOHUPOBAHHE NPEANPUATHS B YCIOBHUAX JIOMYCTHMOTO
ypOBHsI pHcKa [2].

Cy11ecTBYIOT TakKe JONOJHUTENIbHbIE MPU3HAKH, KOTOPHIE BBIIEISIOTCS OT-
JeNbHBIMU aBTOpamMu. Ho Tak Kak OHM HE BBICTYMAOT YHHBEPCAIBHBIMHU MpHU3HAKA-
MU, TO UX HE CJIEyeT WCIOJIb30BAaTh KaK MCTOYHUK IS onpeiesieHus: (prHaHCOBOU
ycToiunBocTH. Hampumep, K TakuM MpH3HAKaM MOXHO OTHECTH PaBHOBECHE aKTH-
BOB U IIACCUBOB MPEANPHUATHS, COAIAaHCUPOBAHHOCTD €0 JIEHEKHBIX MMOTOKOB, NHBE-
CTULIMOHHYIO MIPUBJIEKATEILHOCTD U TIp. KpoMe Toro, BIsIBI€HHE PU3HAKOB (PUHAH-
COBOM YCTOMYMBOCTH MO3BOJIHIIO OMPEEINUTh, YTO MIIATEKECIIOCOOHOCTh BHICTYIACT
B paMKax OJHOTO U3 HUX.

C TouYKM 3peHHs CYHIHOCTH (PMHAHCOBOW yCTOWYMBOCTH TPEINPHUITHS CIEAYET
yKa3aTh, YTO JAHHOE MOHATHE YKA3bIBAET HA HECKOJBKO MapamMeTpoB (PyHKIIMOHUPO-
BaHUs MpennpusaTus. Bo-nepBbIX, HACKOIBKO MNPEANPUSATHE SBISIETCS THOKUM U
aIaITHPOBAHHBIM K aKTyaJbHBIM YCIOBUSM PHIHOYHOW cpenbl. Bo-BTOPBIX, HACKOIb-

KO mpeanpuatue 3OPEeKTUBHO MPOTUBOCTOUT HETATUBHBIM (PaKTOpaM BHEIIHEH cpe-
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abl. B-TpeTbux, HACKOJIBKO MPEANPUSTHE CIOCOOHO COXPaHITh CBOM YPOBEHb MPOU3-
BOJICTBA, COBITA, BBINOJHATH CBOM (DPMHAHCOBBIE 00s3aTENbCTBA. B-ueTBepThIX,
HACKOJIbKO NMPEANpPHUITHE NEPCHEKTUBHO JUIS JalbHEMIIEro pa3Butus. Beicokue mo-
Ka3aTreau (UHAHCOBOM YCTOMYMBOCTH MPEANOJararoT OJaronpusiTHbIe XapaKTepH-
CTUKHM YKa3aHHBIX BBILIE MapaMEeTpOB, TOI/la KaK HM3KUE NOKa3aTenu (PUHAHCOBOU
YCTOWYMBOCTHU yKa3bIBAIOT HA OOpaTHOE.

Hanee ciegyer ONpeneauTb OCHOBHBIE NMPU3HAKU IUIATEKECIOCOOHOCTH Mpe-
MPUATHUS JUIsl BBISIBJICHUSI HanboJiee KOPPEKTHON Ae(PUHULMU JAHHOTO NOHATHS. Pa-
Hee y)Ke ObLIO OTMEYEHO, YTO OHA MPEJCTABIAET COOOM OJIMH U3 NMPU3HAKOB (PMHAH-
COBOM YCTOMYMBOCTH IMPEANPHUATHSI, HO TEM HE MEHEE, OHA TaKKE UMEET HECKOJIBKO
CYILIECTBEHHBIX COOCTBEHHBIX MTPU3HAKOB. BO-NIepBBIX, peub UJIET O HAJTUYUH Y TPE-
OpUATHS HA HAyajo U KOHEIl OTYETHOrO (PMHAHCOBOrO MEpHUOAa COOCTBEHHBIX 000-
POTHBIX CpPEACTB. BO-BTOpBIX, IPU3HAKOM IJIATEKECIOCOOHOCTU BBICTYMAET OTCYT-
CTBHE y MNPEANPUATHS NPOCPOUECHHON BHYTPEHHEHM M BHEIIHEH 3aJI0JKEHHOCTH. B-
TPETbUX, IUIATEKECIIOCOOHOCTh MPEANOJaraeT HajJudue y MPEeAnpusiTHs COOCTBEH-
HBIX CPEJICTB B pOJIM (PMHAHCOBBIX pe3epBoOB [1].

C TOUYKM 3peHHs] CYUIHOCTHU IJIaTE€KECHOCOOHOCTH MPEANpUATHS HEOOXOIUMO
yKa3aTh, YTO OHO 3aKJIIOUAETCS B MOJTHOLUEHHON CIIOCOOHOCTHU MPEeaNnpHUATHs QyHKIH-
OHHMPOBATH U BBINOJHATH CBOU (PMHAHCOBBIE 00S3aTENBCTBA. JTO KpailHE BaXKHO IO-
HUMaTbh, BEb IJIATEKECIMOCOOHOCTh HEKOPPEKTHO BOCIPUHUMATh HCKIIOYUTEIHHO
KaK OTpakeHHe (PMHAHCOBOIO acleKkTa JeATeNbHOCTH mnpeanpusarus. Ilnarexecmno-
COOHOCTh JOJDKHA MpEAroJiaraTb TakXKe, YTO NPEANpHUSITHE CIHOCOOHO BBINOJIHSTH
CBOM OCHOBHbIE (yHKIIMU. Hanpumep, B 3aBUCUMOCTH OT TUIA NPEANPUATHS K TAKUM
(GYHKUIMSIM MOYXHO OTHECTH MPOU3BOACTBEHHBIE U MAPKETUHIOBbIE (DYHKIIMU.

Takum oOpazom, oA (GHUHAHCOBON YCTOMYMBOCTBIO MIPEANPUATUS CIEAYET IO-
HUMAaTh €r0 COCTOSIHUE, IPU KOTOPOM OHO CHOCOOHO (hYyHKIIMOHHUPOBAThH MpPEUMYIIIe-
CTBEHHO 32 CU€T COOCTBEHHBIX CPEJCTB, HE SIBISIETCS 3aBUCHUMbBIM OT 3a€MHBIX HC-
TOYHUKOB (PMHAHCHUPOBAHUS, XapaKTEPU3YETCs MIIATEKECTIOCOOHOCTBIO U HAXOAUTCS
B YCJIOBHSIX TOMyCTUMOro pucka. [lon ninaTexxecnocoOHOCThIO TPEANPUATHS CIIETYET

IMOHHUMATb TAKOC €ro COCTOAHHNC, KOTOPOC NPCAIIOIaract HaJIuInue y HCro HCO6XOI[I/I—
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MBIX OOOPOTHBIX CPEICTB IJISi MOKPHITHS CBOUX 00S3aTEIBCTB B paMKaX OTYETHOTO
nepuojia, OTCYTCTBME NPOCPOUCHHON BHYTPEHHEW W BHEIIHEH 3aJI0JKEHHOCTH,
HaJIMuue Pe3epPBHBIX CPEACTB. J[aHHBIC MOHATHS SBISIOTCS CBS3aHHBIMU MEXKAY CO-
0oli, HO HE TOXKJECTBEHHBIMU. [lnaTexxecnocoOHOCTh BBHICTYHAET OJHUM W3 MpU3HA-
KOB (DMHAHCOBOM ycToWMuMBOCTH mpeanpuatus. Ho npu 3ToM o0a TepMHHA MOMXKHO

paccMaTpuBaTh KaK OTACIbHBIC.
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