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VIK: 334.716:330.142.23
CYIIHOCTHh ®UHAHCOBOM YCTOMUYNUBOCTH
IPEANPUSITUSA U ONTPEJIEJEHUE BO3BMOKHOCTH EE
NTOCTUKEHUSA
IHIBenoBa H.
Xopomesa E.N.

[enbto 000N KOMMEpPUYECKOW OpraHu3aluu  SIBJISETCS  MOJIy4eHUE
MakCUMalbHOW  MOpuObUIH.  XO3SUCTBEHHAs  JESATENBHOCTh  MPEIIPHUITHS
OCYUIECTBJISIETCS OJ1aroapsi OpraHM30BaHHOMY, KAYECTBEHHOMY, CBOEBPEMEHHOMY
u sbdexTuBHOMY yrpaBieHU0. KommaHuM camMOCTOATENBHO TUIAHUPYIOT U
OCYILECTBISIOT (PUHAHCOBO-3KOHOMUYECKYIO AesTeNbHOCTh. [Ipu 3TOM O0sbIIOE
BHUMaHUE YJEISIIOT OOECHEYEHUI0 CTaOMJIBHOCTH, MPOTHO3UPOBAHUIO U
IUIAHUPOBAHUIO 3KOHOMHUYECKOTO POCTa, YTO B CBOIO OYepeib, HEBO3ZMOXKHO O€3
(GbrHaHCOBOM CTAOMILHOCTH U YCTOWYMBOCTH.

B coBpeMeHHBIX ycnoBHSAX TmpoOiieMa oOOecneueHuss U COXpaHEHUS
(UHAHCOBOM yCTOMYMBOCTUA TPEANPHUSATUS 3aHUMaeT KIIOYEBOE MECTO B
MPAKTUYECKON JEATEIbHOCTU CYOBEKTOB XO3siicTBOBaHUs. [IpoOiiembl OLIEHKH U
ynpaBiieHus (PUHAHCOBBIM COCTOSIHUEM TPEANPUSATHS HaXOJSIT OTPaKEHUE B
paboTax MHOTHX 3apyOeKHBIX U OTEUECTBEHHBIX HAYUHBIX JESTeNIed U MPAKTUKOB.
Cpemnn nux Anekceenko H. B., basununckoin O.4, benwsix JLIL., JembanoB M.I.,
3apyounckuii B.M., Mensuuk M.B., OpexoBa K. B., Ilommepéruna A.H,
Casuiipkoii I'.B., @enorosoit M.O., [llepemera A.[l. u 1p.

AHaJIN3 3KOHOMUYECKOW JTUTEpPaTypbl TOBOPUT O PA3IHUYHBIX TOJKOBAHUAX
CYUIHOCTH ()MHAHCOBOTO COCTOSIHUSA U OMPECIeHNH (PMHAHCOBOW YCTOMYHBOCTH.
NMeHHO TO3TOMY HEOOXOJMMO YTOUHHUTH TMOHATHE «(HUHAHCOBASI YCTONYMBOCTH
MPEANPUATHS U TIPOBECTH O0Jiee NeTaabHbIN aHau3 (aKTOpPOB, KOTOPHIE HA HEe
BIIHSIFOT.

Leabp naHHO# padoThl - YTOUHUTH MOHATHE «(PUHAHCOBAs yCTONYMBOCTH
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NPEANPUSTUS U BBISBUTH OCHOBY JJISI €€ TOCTHXKECHMUS.

Oxerop C.H. omnpenensier «yCTOMYMBBIA» KaK CTOSIIUM TBEPHAO, HE
KoJieOsich, He mnanas. He mojBep)keHHBIM KoJieOaHUSIM, MOCTOSHHBINA, CTOMKHUU,
TBEpAsIil [1, cTp.730].

[Mognepérun A.H. onpenensier «pUHAHCOBYIO YCTOMYUBOCTD MPEIITPUSITHS
KaK CIIOCOOHOCThH MPEANpPUITHS 00ECIeUUTh ESITeIbHOCTh 3a CYET COOCTBEHHBIX
CPEACTB, HE JOMYyCKas HEONPaBIAHHOW KPEAUTOPCKON 3aI0JXKEHHOCTH U
CBOCBPEMEHHO pPAaCCUUTHIBATBCS 110 CBOMM oOs3artenscTBaM [3]. B maHHOM
ONPEAECICHUN HE YYUTBIBACTCA TJIABHAS LEJIM CO3JaHUS U JACATEIIbHOCTH
MPEANPHUATHS, KOTOPhIE 0a3UPYIOTCS HAa (PMHAHCOBON YCTOWYMBOCTH MPEIITPHUITHS.
A UMEHHO: TOJy4YeHHe CBOOOIHOW OT 00sA3aTeNbCTB MPHUOBLIA, COXPAHEHUS U
pacuIMpeHus aKTUBOB MPEANPHUSITHS.

®enoroB M.A. u benpix JLII. packpplBarOT MOHATHE O3TO IOHATHE
cienyronuM obpa3zom: «DHUHAHCOBAasS YCTOMYMBOCTH — ATO TaKO€ COCTOSHUE
CUYETOB NpEANPUSITHUSA, KOTOPOE rapaHTUpPyeT €ro MTOCTOSTHHYO
IJIaTEKECIIOCOOHOCTEY [8].

Mensauk M.B. cuutaer prHaHCOBOE MOJIOXKEHUE YCTOWYUBBIM TOT/Ia, KOT/1a
PEANPUATAEC UMEET B CBOEM PACIOPSHKEHUH JOCTATOYHBIA 00bEeM KaruTama JJis
TOTO, 4TOOBI 00ECHEeUUTh OECHPEPHIBHOCTh CBOEH JESATEIBHOCTH, CBA3AHHYIO C
MPOU3BOJICTBOM M pean3aledl MpOAyKIMH B 3aJlaHHOM O0O0BbEMe, a TaKkKe
MOJTHOCTBIO U CBOCBPEMEHHO TOTAIllaTh CBOM 00S3aTENIbCTBA MEPE] MEPCOHATIOM
MO BbIIJIATE 3apa0OTHOM IUIAThI, OIOJPKETOM M0 OTYMCICHUIO HAJIOTOBBIX
IaTeXxei M TMOCTABIIMKAM 3a TMOJY4YEHHbIE OT HHUX TOCTaBKUM U YCIYTH,
dbopmupoBaHuUs CPEeACTB Jisi OOHOBJICHUSI U pocTa 00OPOTHBIX cpeacTB [9] . ABTOp
JJAHHOTO ONPEJACJICHUSI TOBOPUT O HAJIMYMM JOCTATOYHOrO OObeMa KamuTalia
OpeanpusTus s odecrieueHusi OECIpPEephIBHOCTH CBOEH JEATEILHOCTH Kak 00
OCHOBE €ro (h)MHAHCOBOM YCTOMYMBOCTH, HO HE YKa3bIBa€T HMCTOYHUK HTOTO
KalnmuTajna, 4YTo SBJSETCS HEJAOMYCTUMBIM B  OIpeAelieHnd (UHAHCOBOM
YCTOMYMBOCTU. Tak Kak 3HAYUTEIHHOE MPEBBIIICHNE 00bEMa 3a€MHOTO KamuTasa
HaJl COOCTBEHHBIM TOBOPUT O (PUHAHCOBOW 3aBUCUMOCTH TMPEANPUITHS, UYTO
OTPHUIIATEIHHO BIUSIET Ha (PUHAHCOBYIO YCTONYUBOCTbD.

[Mepemer O.0. nox GUHAHCOBON YCTOMYUBOCTHIO MPEANPUSATHS TOHUMAET —
MOCTOSTHHOE TIPEBBINICHNUE JOXOJ0B HaJl pacxoJaMu, CBOOOHOE MaHEBPUPOBAHHE
JEHEKHBIMH TOTOKAMU MPEANPUATHH, CIOCOOHOCTh MyTeM HX 3(P(HEKTUBHOTO
WCIIOJB30BaHUs O0€CTeUnTh OeCHpephIBHBIA MpOIECC BOCIHPOU3BOJICTBA U
peanu3anyy MPoayKIMH, a TAKXKE 3aTPaThl Ha €ro paclIupeHre U oOHoBIIeHuE [6].

Mensauk O.I. u Ilepemer O.O. npu omnpeaencHun (HUHAHCOBOUN
YCTOMYMBOCTA HE YUYMTBHIBAKOT €€ IOJBEPKEHHOCTh W3MEHYMBOM BHEIIHEW U
BHYTPEHHEUW cpejie, TeM CaMbIM YIIYCKAalOT OJIHY M3 Ba)KHEWUIIUX OCOOCHHOCTEH
JTAHHOW KAaTErOPHH.

[To HameMy MHEHHIO, HanOOJIee TIOJTHO PACKPHIBACT CYIIHOCTh (PMHAHCOBOM
ycToitunBoctn CaBuuikas [.B. «®uHaHCOBas YCTOWYMBOCTH MPEANPHUITHS ITO
CIIOCOOHOCTh CyOBEKTa XO3SWCTBOBAaHMS (DYHKIIMOHMPOBATH W Pa3BUBATHCH,
COXpaHsisl paBHOBECHE CBOUX AKTUBOB M MACCUBOB B U3MEHUYMBOW BHYTPEHHEW U
BHEIIHEH  cpede,  4TO OyayT  rapaHTHpOBAaTh €ro  MOCTOSIHHYIO
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IUIATEKECTIOCOOHOCTh W HMHBECTHIIMOHHYIO MPHUBJICKATENbHOCTh B Ipeaenax
JOIYCTHMOIO YPOBHS PUCKOBY [2].

Takum 00pa3oM, HM3yuMB pa3iuyHblE TPAKTOBKU MOHATHSA «(PUHAHCOBOU
YCTOWUYMBOCTU TPEANPHUIATHS» MOKHO CIelaTh BBIBOJ, OIPEICIICHHE IaHHOIO
TEPMUHA SIBJIIETCS HE TIOJIHBIM, IIPU €r0 TPAKTOBKE YUUTBHIBAIOTCS HE BCE ACIIEKTHI.
Hu oauH 13 aBTOpOB HE TOBOPUT O MOJBEP)KEHHOCTH (DMHAHCOBOW yCTOMYMBOCTH
IIPEANPUHUMATEIBCKOMY pHUCKY. [IpennpuHuUMaTenbCKUid pPHUCK — 3OTO PUCK
BO3HMKHOBEHHUSI HENPEIBUACHHBIX IPOEKTHBIM 3aMBICIIOM MaTEpHUAIBHBIX U
(UHAHCOBBIX TOTEPh OT MPOBEIACHHS ICATEIBHOCTH NPEANPUATHSA, 3aKITIOYCHHUS
noroBopoB. [IpeaqnpruHUMAaTENbCKUI PUCK ABIISIETCSI 0O0OIIEHHBIM TEPMUHOM IS
TPYHIBl PUCKOB, KOTOPHIE BOSHUKAIOT HA Pa3HBIX dTamax Kpyroobopora KamuTaia
BCJICJICTBUE JCHCTBUU KOHKYPEHTOB, IOCTABIIMKOB, JPYTrUX KOHTPAareHTOB,
U3MEHEHHUS KOHBIOHKTYPHI DPBIHKA, TEXHOJOTWYeckux omuook [4, ¢.788]. Ha
OCHOBAaHUM 3TOTO OINPEACNIEHUS MOXHO YTBEpKJIaTh, 4YTO (UHAHCOBAs
YCTOWYMBOCTbD IPEANPUATHS MOABEPKEHA HE TOJIBKO M3MEHEHUIO BHYTPEHHEU U
BHEIIIHEH Cpelbl, HO W TPYNIE PUCKOB, KOTOPBIE BO3HMKAIOT HAa Pa3HbIX 3Tarax
Kpyroo0opoTa Karurania.

Ha ocHOBaHMM aHali3a M CHHTE3a PA3NIMYHBIX IOAXOAOB K TPAaKTOBKE
«(pUHAHCOBOM YCTOWYMBOCTH NPEANPUITHS aBTOpAMU JaHHOM CTaThbu JIaHO
cienyromiee omnpeneneHue. MOHUHAHCOBAST YCTOMYMBOCTh MNPEANPUATHS — 3TO
CIIOCOOHOCTh XO3SMCTBYIOIIETO CYOBEKTa OCYIIECTBISATH OCHOBHYIO U JApYTHE
BUJIbI JIEATEIBHOCTH B YCJOBUSX W3MEHUYMBOW BHEIIHEW CPEIbl U MOJ BIUSHUEM
NPEANPUHUMATEILCKOTO  PUCKA C  LEIbI0  MOJYYeHUS  MaKCHUMaJlbHON
HKOHOMMYECKOH BBITOJIbI, TO €CTh, CBOOOHOM OT 00S3aTENbCTB MPUOBLIU, a TAKKE
YKPEIUIEHUS] CBOMX KOHKYPEHTHBIX MO3WIMH, MyTeM YyBeJIW4YeHUs akTUBOB. [lo
HalleMy MHEHHIO, JaHHAs TPAKTOBKa (DMHAHCOBOM YCTOMYMBOCTH HAMOOJIEE TOJTHO
PaCKpBIBAET €r0 CYIIHOCTb.

@®uHaHCOBasA YCTOWYMBOCTb SBIECTCS OJHUM M3 IUVIABHBIX YCJIOBUU
yCIEeIHOW padOThl MPEANpPUSATHS B PHIHOYHBIX YycinoBusax. Eciu mpeanpusrtue
(UHAHCOBO YCTOMYMBO, TO Yy HEro €CThb psJ NPEUMYILECTB Mepea IPYruMH
NPEANPUATHAMU-KOHKYPEHTaMH. JTO IPEUMYIIECTBA B INOJYYEHUM KpEIUTa,
NPUBJICYCHUH WHBECTULIUN, (POPMUPOBAHUU TECHBIX M HAJEKHBIX OTHOIICHUU C
napTHepamu u T.1. Erie olHuM BakKHBIM pe3yibTaToM (MHAHCOBOM yCTOWYHUBOCTH
NPEANPUATUS SIBIISIETCS] €r0 HE3aBUCUMOCTb OT BHEUTHUX U3MEHEHUHN PbIHKA.

[Ipu HanMuMu 1OCTATOYHOrO 00OBeMa (PDMHAHCOBBIX PECYPCOB U MPHU YCIOBUU
uxX dS(QQPEeKTUBHOTO HCHOJIB30BAHUS TNPEIANPUSTAE MOXKET obecneunutb cede
CTAOMJIbHYIO IJIATEXKECITIOCOOHOCTb, INKBUHOCTh M1 COOTBETCTBEHHO (PMHAHCOBYIO
yCTOWUMBOCTh. [To3TOMY yBennueHue (PUHAHCOBBIX PECYPCOB SIBISETCS TJIABHOM
npo0emMoii mpu o0ecreyeHnn CTaOMIbHON AeSTENbHOCTU MPEANPUITHSL.

Yrobsl 3ddexTuBHO  ympaBiATh (PUHAHCOBOM  YCTOMYMBOCTHIO  HA
OpEeanpUsITUH, B MEPBYIO OuYepe/lb, HEOOXOAMMO 3HATh Kakue (DakTOpbl HA Hee
BIMAIOT. M3ydunB TOAXOABI YYEHBIX K KIAacCH(UKALUU OSTUX (HaKTOPOB
YCTaHOBJIEHO, 4YTO HauboJjiee paclIpOCTPAaHEHHON Kiaccudukaiuen sBiseTcs
nenenre (GakTOpoB MO UCTOUYHUKAM MTPOUCXOXKICHUS: HAa BHEIIHUE U BHYTPEHHHE.

Buemnue GpakTopbl — 3TO COBOKYIHOCTh BCEX COCTABIISAIOIINX OKPYKaOIIEH
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Cpelbl, KOTOpbIE OKa3bIBAIOT BIMAHUE Ha (PUHAHCOBOE COCTOSIHUE MPEANPUATHUS U
Ha ero ((MHAHCOBYIO YCTOMYMBOCTh B YaCTHOCTU. K BHEIIHUM (pakTOpam OTHOCHT:

- HaJOroBas MOJIUTUKA: yIUlaTa HaJIOTOBBIX IJIATEXeHW Mo (akTy OTrpy3Ku
MPOJYKIIMH, a HE MO (HaKTy MOCTYIUICHUS CPEACTB Ha CET MPEAIPUITHS;

- Ooubiive 3asiepkku B BozpatieHuu HJIC npeanpustusaM-3kcrnoprepam;

- KpeAUTHAs MOJIUTHUKA;

- U JIp.

BuyTtpennue (akTopsl 3aBUCSAT HEMOCPEACTBEHHO OT OpraHU3aluu padOThI
HA caMOM Tpennpustid, oT 3(P(EKTUBHOCTH YIpaBICHUA KaKk B IEJIOM
NESTEIIbHOCTBIO MPEINPUITHS, TaK U (PUHAHCOBOM AESITEIbHOCTBIO MPEIIPUITHUSA.
B coctaB BHyTpeHHUX (aKTOPOB BXOIST:

- OTpaciieBasi MPUHAJIEKHOCTh CyObEKTa X0391ICTBOBAHUS;

- CTPYKTypa BBbIIIyCKaeMoil mpoaykuuu (yciyr), ee naojias B oOuem
IUIATEXKECIIOCOOHOM CIIPOCE;

- pa3Mep OIUIAYEHHOTO YCTaBHOI'O KaIlluTala,

- BEIMYMHA W CTPYKTypa H3JEPKEK, MX JIUHAMHKA [0 CPABHEHUIO C
JIEHEKHBIMH JI0XOJaMU;

- COCTOSIHME€ HMMYIIECTBA M (PUHAHCOBBIX PECYpCOB, BKJIOYas 3amachl U
pe3€epBbI, UX COCTaB U CTPYKTYPY;

- IPUOBLTLHOCTH MPETIPUSITHUS;

- U IpyTHE.

[Ipn aHanu3e HayudHbIX pPaOOT ObUIa BBISIBJIEHA JOCTATOYHO JAETaJIbHAS
kinaccudukanus  (HakTopoB, BIMSIONMX Ha (UHAHCOBYID  YCTOMYUBOCTH
MaIlIMHOCTPOUTENBHBIX npeanpusatuii. OpexoBa E.B. cumraer, 4ro KOJIM4YECTBO
3TUX (PAKTOPOB CIMILKOM BEIUKO, a UX (YHKUHMOHAIbHAS HANpPaBIECHHOCTb
JIOCTATOYHO IIMPOKA, YTO 00YCIAaBIMBAET HEOOXOUMOCTh KPUTHUECKOTO aHAIIU3a.

B pesynbrare yero, OpexoBoii E.B. Ob1710 ycTaHOBIEHO, UTO K BHYTPEHHUM
otHOcATCA 49 (akTOpOB, KOTOPBIE OBLIM pa3feieHbl HA 9 TPYMI: «TEXHOJIOTHUSY,
«00OpYy/NOBaHKE», «MaTEepUalbl M DHEPTUs», «IPOIYKIHUS», «IIEPCOHAI,
«OpraHM3aIus», «CUCTEMa YIPaBICHUS», «METOJAbl pPabOTh» M  «CTWIb
YIPaBICHUSD.

Buemnue gaktopsl ObUTH pa3eieHbl Ha Me30- U Makpo- (PaKkTopbl, KOTOpHIE
BIIUSIIOT Ha (DUHAHCOBYIO ycTOWunMBOCTh. K Me3odakTopam oTHOcutes 21 daxrop,
KOTOpbIE pa3leieHbl Ha 8 TpyHl, a HWMEHHO: «KOHKYPEHTBD», «UHBECTOPBDY,
«OaHKM», «IOCPEIHUKH», «HAJOroBas cHyk0a» W  «OpraHbl MECTHOIO
camoyrmpasieHus». B coctaB makpodakropoB BxomsaT 60 (axTopoB, KOTOpbIE
Takke ObUIM pa3felieHbl Ha &8 TpYMNI: «3KOHOMUYECKHE», «IOJIUTUYECKUEY,
«TEXHOJIOTHYECKHUEY, «TEXHUYECKHE, «HAYYHO-HMCCIIEIOBATEIbCKUEY,
«COLMAJBHO-KYJIBTYPHBIE», «T€OrpaQUUecKue» M «MEXKIYHAPOIHBIE)» YCIOBUS
xo3siicTBOBaHMs [5].

[Tocne w3yueHuss Bcex (aKTOpOB, BIUAIOMIMX Ha (DUHAHCOBYIO
YCTOMYMBOCTh HPOMBIIUIEHHBIX MPEANPUITUNA MOXKHO corjacutbest ¢ OpexoBoi
E.B., 9T0O WX CIHMIIIKOM MHOTO ¥ OHHM OY€Hb Pa3HOOOpa3Hbl. ITO 0OYCIOBIICHO TEM,
IpeXkie BCEro, YTO MOHATHE (PUHAHCOBOM YCTOMYMBOCTH MPENNPHUITHS SBISETCS
JIOCTaTOYHO IIHPOKUM M XapaKTEepHU3yeTcs BCEMM IOKa3aTelsiMu (PUHAHCOBOTO
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COCTOSIHUSI TIPEANPUATHUS B LIEJIOM, OTpaXkasl yCJIOBUS (PUHAHCOBOM CTaOMIBHOCTH
Y paBHOBECHSI.

JUis DOCTHXKEHUS YCTOMYMBOIO (pMHAHCOBOTO COCTOSIHUS Ha MPEANPHUSATHH
HEOOXOMMO MPOAHAIM3UPOBATh IOKAa3aTeNId, KOTOPBIE SIBISIOTCS OCHOBOHM €€
OIIPENETICHUS U JOCTUKEHHUS.

@duHaHCOBas YCTOWYMBOCTh MNpeAnpusatusi Oazupyercs Ha (PUHAHCOBOM
HE3aBUCHMOCTH, IIATEKECTIOCOOHOCTH u KpPEAUTOCTIOCOOHOCTH,
cOQJIaHCUPOBAHHOCTH JIEHEKHBIX MMOTOKOB, BBICOKOW MAHEBPEHHOCTH KalMTAJIa, a
Tak)Ke MPUOBLTLHOCTH TpeaAnpusTus (cM. puc.l).

@uHaHCOBasE HE3aBUCUMOCTb IPEANPUATUS — 3TO COCTOSIHUE MPEANPUATHE,
IpU KOTOPOM MPEINpHUITHE CIOCOOHO OO0ECHeYuTh pPa3BUTHE M OTBEYaTh Ha
TpebOBaHMs OKpyXaromiei cpenbl [7]. PuHaHCOBAS HE3aBUCUMOCTH TIPEANIPHUSITHS
MO>KET OBbITh YXYJIIEHA MO/ BIUSHUEM CIEAYIOMMX (PAKTOPOB:

- HECOONIOIEHUS «30JI0TOTO TMpaBuia (PMHAHCUPOBAHUSN» ESTEIBHOCTU
IpeIpUsITHS;

- YyBEJIMYEHUE 00BEMOB 3a€MHOT'0 KaIlluTala;

- YBEJIMYEHUE HETIOKPBITON KPEIUTOPCKOM U EOUTOPCKOM 3a]J0KEHHOCTH.

Texymas nIaTekecrnocOOHOCTh U KPEIUTOCIOCOOHOCTh  SIBJISIFOTCS
nokazareimsiMu  3pdekTUBHOW padOThl MNpEAnpUATUS B KaKOH-TO KOPOTKUMN
IPOMEXYTOK BpeMeHH. Ecnu Takoe cocTosiHue npeanpustus OyleT COXpaHSAThCS
Ha JUIMTENbHOE Bpems, 3T0 U Oyner o0ecreyuBath €ro (pUHAHCOBYIO
YCTOWYMBOCTh. B co0 ouepenb, IIATEKECOCOOHOCTh U KPEAUTOCIOCOOHOCTH
NPEANPUATHS TOABEPKEHBI BIUSHUIO:

- HAJIOTOBOM IOJIMTUKH;

- KPEAUTHOM MOJINTHUKY;

- MEXaHU3M paclpeiesieHus MPUObLUTN MPEANPUSATHUS.

DuHAHCOBAsI YCTOMYMBOCTD MPeANPUATHSA

dunaHcoBas Bricokas
HE3aBUCHUMOCTE | | T]jarexecniocOGHOCTD CGanaHcupoOBaHHOCT MaHEBPEHHOCTD
U KPEIUTOCIIOCOOHOCTh JIEHEXKHBIX TOTOKOB KanuTaina

[TpuOBITBHOCTD MPEANPUATHS

Puc.1. Tloka3arenu, Ha KOTOPBIX Oa3upyercs pruHAHCOBAs YCTONYHBOCTH
TPEATNPUITHS.

COanaHCUPOBAHHOCTh JIEHEKHBIX IMOTOKOB MOXXHO TMPEACTaBUTH B BHJIE
CUHXPOHHBIX JBIKEHUN IO JAECOMTOPCKUM M KpPeAUTOpPCKUM cuetaM. [Ipu sTowm,
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€Clii TOCTYIJIEHHE CPEICTB MO JAEOMTOPCKUM cueTaM OyneT MpeAlIecTBOBAThH
NOTAlIEHUI0 00s3aTENIbCTB  NEPENl KPEIUTOpaMHu, 3TO OOECIEYUT TEKYIIEHO
IUIaTEeXECTIOCOOHOCTh NpeanpusaTusa. Ha cOanaHCUpOBaHHOCTh MOJOXKUTENIBHBIX U
OTPUILATENBHBIX JIEHEKHBIX IOTOKOB BIIUSET:

- 1aTa U pa3Mep CPeNCTB, MOCTYNAIOIINX Ha JEOUTOPCKUI CUET;

- 1aTa U pa3Mep CPeCTB, KOTOPbIE CIUCHIBAIOTCS 110 KPEIUTOPCKOMY CUETY.

C onHOl CTOPOHBI, MTOJIy4E€HUE TPUOBUIH, CBOOOIHON OT 0053aTENbCTB - 3TO
TJIaBHAA LIEb CO3/1aHusl U (GYHKIIMOHUPOBAHUS MPEANPUATHS, a C JPYTOd — OJHO
U3 TJaBHBIX YCJIOBHM  (PMHAHCOBOM  yCTOMUMBOCTH mpeanpusatus. Ha
IpUOBUTEHOCTD MPENNPHUIATHS MOTYT OKa3blBaTh BIMSIHHE KaK BHYTPEHHHE TaK H
BHEIIHHE (PAKTOPBHI.

Takum 006pa3om, MOXKHO CIeNIaTh BBIBOJ, UTO JJIsi oOecreueHrs (pruHaHCOBOU
YCTOHYMBOCTA  NPEANPUATHSA, TPEKIE BCEro, HEOOXOOUMO  OMPEIECIHUTDH
NOKa3aTeNnu, Ha KOTOPBIX OHa Oasupyercs, U Kakue (aKkToOpbl BIUAIOT HAa 3TH
noKa3aTenu. DTO JIacT BO3MOXKHOCTh NMPUHUMATh B3BEILIEHHBIE YIIPABIECHUYECKUE
pemieHus M pa3pabaThiBaThb MEPONPUATUS IO YCTPAHEHUIO MEPBOINPUYUHBI
HapylIeHus (PUHAHCOBOW yCTOMYMBOCTHU MPEAIPUATHUS.
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VY]K 336.221:502 (4)
OIIBIT S9KOJIOTTHYECKOI'O HAJTIOTI'OOBJIOXKEHUMS B EBPOIIE
Hluxkeps A.H.
Ymxukona O. A.

DKoyoruyeckue peGopMbl HAJOTOOOJIOKEHHS SABIAIOTCA A()PEKTUBHBIM
WHCTPYMEHTOM PETYJIUPOBAHUS SKOJOTHMUECKOM cpenbl. COBPEMEHHBIC TEMIIbI
Hay4YHO-TEXHHYECKOTO IMporpecca HaOpain 3HAYUTEIbHbIE 00OPOTHI, MOBJICKIINE
32 COOOM DSKOJIOTMYECKHUE TMPOOJIEMBbI, BBIpAXKAIOUIMECS B HEpalUMOHAIBHOU
AKCIUTyaTalliM HE BO300OHOBISIEMBIX MPHUPOJHBIX pecypcax, 3arps3HEHUe
ouocdepsl BpeIHBIMU OTXOAaMH, OOJbIIas KOHIUEHTpPAUUs XO3SMCTBEHHBIX
OOBEKTOB, COKpalleHUE CBOOOJHBIX TEPPUTOPUN IS OTAbIXa U JICUCHHS.
[Ipon3onio HapylIeHUE SKOJOTMYECKOrOo PABHOBECHUS MEXKAY MNPUPOIHBIMU
cuctemamu. [losTomMy Tema »dKOJIOrHMYECKUX pePopM HAIOTOOOIOXKEHHUS Ha
CETOHSIITHUMN JICHb SIBIISICTCS] aKTYaJIbHOM.

AHanmu30oM JaHHOW TeMbl 3aHUMAIUCh TaKUE Yy4yeHble Kak: KaauHu4eHKO
IT.A., llIumoa O.C. CokonoBckuit H.K., JIykbsinuukoB H.H., ITorpaBusiii 1.M.,
SIanpiranos S1.51.

Lenbto PaboThI SABJISIETCA UCCIIEIOBAaHUE 3¢ (HEKTUBHOCTH
(G YHKITMOHUPOBAHHUS SKOJIOTHYECKOT0 HAJIOT000JI0KEeHUS B cTpaHax EBporbl.

Peanuzauus naHHoil Tembl moTpeOoBasia (OPMYIMPOBAHMS U PEIICHUS
CICAYIONINX 3a/1ay:

- OCYIIECTBUTH aHAJIN3 FKOJOTMYECKUX HAJIOTOB B CTpaHax EBporbl;

- paccMOTPETh IKOJIOTMYECKOE 3aKOHOAATENHCTBO BO DpaHiiuu;

- MPOaHAJIM3UPOBATh IKOJIOTUUECKOE HaIorooooxeHus ['epmanuu.

DOKOJIOTUYECKHE IUIATeXKH, B TMOCIAEAHEEe BpeMs, CTald OOBbEKTOM
MHOTOYHMCJICHHBIX JTUCKyccuid. HeoOXommMo ompenenuTh, KaKUMH OHU JIOJDKHBI
OBITh, W JUISl TOTO HEOOXOIUMO MPOAHAIU3UPOBATH OMBIT TEOPETUKO-TIPABOBOTO
00OCHOBaHUS, YCTAHOBJICHUS W PEPOPMUPOBAHUS DKOJIOTHUYCCKUX TUIATEHKEH
3apyOEKHBIX CTpaH.

Takum 00pazoM, MpPEeIMETOM HWCCIICTOBAHUS SBISIOTCS JKOJOTUYECKUE
pedopMbl HamorooboxeHus B EBpore.

CnenoBaTenbHO, OOBEKTOM  WCCHENIOBAaHMS  JIEUCTBYIOIIAs  CHUCTEMA
Hasnoroo0noxenus B EBpone, B yactHoctu Ykpaunsl, @paniuu, ['epmanuu.

BnepBbie  BBeJEHHME OKOJOTMYECKHMX  HAJIOrOB  OQUIMAIBLHO  OBLIO
3a7ekiapupoBaHo B miepBoit IIporpamme pelictBuii EBpomeiickoro Cotoza 1o
okpyxaromieid cpeae B 1973 rony. BuumaHue, eBpomneMckux CTpaH, K
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