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B coBpeMeHHBIX PBIHOYHBIX YCIOBHAX 3((ekTnBHOE HYHKIMOHUPOBAHUE MPEATIPHSI-
TUS B 3HAYUTEIBLHOM CTETIEHU 3aBUCUT OT MPUHUMAEMbIX yIIPaBICHUECKUX PEIlIeHUH, B OCHO-
BE KOTOPBIX JIGKHUT OObEKTUBHAS OLIEHKA (PMHAHCOBOW YCTOWYMBOCTH MpeAnpusTus. B Hayd-
HOU JuTepaType (pUHAHCOBas yCTOMUMBOCTH TPAKTyeTCAd KaK SKOHOMHYECKOEe U (puHaHCOBOE
COCTOSIHWE OpPTaHU3aIMH B TPOLIECCE PACTIPEICICHUS U UCTIOIb30BAHUS €€ PEeCypcoB, o0ecrie-
YHBAIOIIEM MOCTYMATEIbHOE PA3BUTHE B IEJIIX POCTa MPUOBUIN U KamuTajaa IPpU COXpaHEHUU
atesxecriocooHoct. duUHAHCOBAsk YCTOMYMBOCTH HAIpaBleHa OJHOBPEMEHHO M HA TO/-
Jep>KaHUuE PaBHOBECHUS CTPYKTYPhI (DMHAHCOB OpraHU3aly, U Ha U30eKaHUEe PUCKOB ISl WH-
BECTOPOB M KPEAUTOPOB.

OpHMM U3 TIaBHBIX YCIOBUIM YCTONYMBOCTU CUCTEMBI SIBISIETCS €€ CIIOCOOHOCTh MPH-
crocabaMBaTbCs K MOCTOSIHHO M3MEHSIONIMMCS YCIOBHSM BHEIIHEH M BHYTPEHHEH CpeIbl.
OCHOBHBIM IAPaMETPOM YCTOHYMBOCTU CHCTEMBI SIBISIETCS 00JIACTh YCTOMUMBOCTH — CTPYK-
TypUpOBaHHAs TPYIIA MMOKa3aTesiei, BEIXO 3a TPAHUIIBI KOTOPOHM MEPEeBOIAUT CHCTEMY B He-
ycroitunBoe coctosinue. [lpu 3Tom mepexos U3 30Hbl YCTOWYHBOCTU B HEYCTOWYHBOE IOJIO-
KEHHE OIpenenseTcss 001acTeio mepexona. B ycnoBHsIxX KOMaHAIHO-aMHUHUCTPATHBHON CH-
CTEeMBbl XO3SWCTBOBAaHHUS MPEANPHUATHS IUIAHUPOBAIU CBOIO JEATEIbHOCTh, ONMUPAACh Ha
YCTOWYUBOCTB, IOCTUTAEMYIO YIIPABJICHUEM U3BHE, T.€. BHEITHIOI YCTOWYMBOCTh. B TO Bpems
KaK Ul PHIHOYHOM 3KOHOMUKH XapaKTepHa BHYTPEHHsISI YCTOMUMBOCTH MPEINpPUSATHS, B OC-
HOBE KOTOPOM JIGKHUT aKTHBHOE PeardpOBaHUE YIPABJICHUS Ha H3MEHEHUE BHEIIHUX M BHYT-
PEHHUX YCJIOBHIl. B yclnoBHsX pblHKa NpeANpHATHs BBIHYXKJEHBbl oOecreunBaTh yCTOWYH-
BOCTh CaMOCTOSTENIbHO. DHHAHCOBAs YCTOMYMBOCTh 3aHUMAET JOMHHHPYIOIIEE MOJIOKEHHE,
TaK KakK ee yTpaTa MOKeT NPUBECTU K OAHKPOTCTBY MPEATIPHUATHS.

CTOHUT OTMETHUTD, YTO CPEAN MHOXKECTBA TPEUIOKESHHBIX MMOKA3aTeNIeil MOKHO BBIJIEIIHTH
oboomaroniye, T.e. HanboJee MOJHO OTPAXKAIOIINE CYIITHOCTh HCCIIEyeMOil KaTeroOpuH, 3TO:

— K03 HUIMEHT aBTOHOMUH ((PUHAHCOBOW HE3aBUCHUMOCTH), KOTOPBIA pacCUUTHIBACT-
Csl KaKk OTHOIIIEHHE COOCTBEHHOIO KaluTajla K BEIMUYMHE BCEX aKTUBOB MPEANpUTUS (HOpMa-
TUBHOE 3HaueHue > 0,5);

— kK03huUIHEeHT 00eCIeYeHHOCTH OOOPOTHBIX aKTHBOB COOCTBEHHBIMHU CPEJICTBAMH,
KOTOPBII IMOKa3bIBaeT O OOOPOTHBIX aKTHBOB, KOTOpas (pUMHAHCHpYETCs 3a CYET co0-
CTBEHHOTO KanuTana (HopmatuBHoe 3HaueHue > (,6-0,8);

— KO3 PHUIIMEHT MaHEBPEHHOCTH, KOTOPBIN PaBeH OTHOIIEHUIO COOCTBEHHBIX 000POT-
HBIX CPEJICTB OPTaHM3alMHU K OOIIel BeMMYNHE COOCTBEHHBIX CPENCTB (HOPMATHBHOE 3HAYe-
Hue > 0,5);

— K03 dunueHT GUHAHCOBON YCTOMUMBOCTH OTpaskaeT A0 COOCTBEHHOTO KanuTana
U JIOJITOCPOYHBIX 0053aTENIbCTB B 00IIeH CyMMe aKTUBOB MPEANPHUATHS (HOPMAaTUBHOE 3HAYe-
Hue > 0,6);

— K03 PUIMEHT (PUHAHCOBOTO pblYara, paBHbI OTHOIIEHUIO BEJIMYHHBI IPUBJICUCH-
HBIX 3a€MHBIX CPEJCTB K CyMME COOCTBEHHBIX CPEICTB MPEANPHITHs (HOPMAaTUBHOE 3HaYe-
Hue < 1).
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