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[Ipexxne yeM nath ompeneneHue (GUHAHCOBOM YCTOWYMBOCTH, HEOOXOIUMO
o0paTUThCS K TEPMHUHOJOTUYECKUNM CTOpOHE 3TOoro Bompoca. B. Jlane maer
ONPEAECICHUE HWCXOJHOTO TMOHSATHUS «YCTOWYHMBOCTB» OT CJIOBA «yCTauWBaTh,
YCTOATH MPOTHUB KOr'O, YEr0 — CTOATH TBEPHO, BBICTOSThH, YCHEIIHO IMPOTUBUTHCA
CWJIC, BBIJCPKATh, HE YCTYNUTh. Y CTOWYMBBIN, CTOWKUM, KPEKUH, TBEPAbIMA, HE
maTkui». Jpyrumu cioBaMH, MOKHO CKa3aTh, HYTO  YCTOWYHMBOCTH — 3TO
CTOMKOCTb, HETIOJABEP>KEHHOCTh PUCKY MOTEPh U YOBITKOB, TOCTOSIHHOCTb.

B coBpeMEHHON 3KOHOMHMYECKOW JIMTEPATYpPE HET €IMHOIO MHEHHS U 10
MOBOJTY OIpEJEICHUS MOHITUSI «(UHAHCOBAS. YCTOMYUBOCTD MPEITIPUITH.

Poccuiickuit sxonomuct JI.T. [wrsipoBckas ompenenser (QUHAHCOBYIO
YCTOMYMBOCTh KaK SKOHOMHUYECKOE W (PUHAHCOBOE COCTOSIHUE MPEANPHUATHS B
IpoLIeCCE€ pacHpesiesieHus] U HCIOJb30BaHUsl PECYPCOB, 0O0ECIEUMBAIOLIEE €ro
MOCTyNaTEIbHOE Pa3BUTHUE B LIEJISIX POCTa NMPUOBUIM U KamuTajaa Mpu COXpaHEHUHU
IUIATEXKECTIOCOOHOCTH.

B.B. KoBanes u O.H. BoskoBa yTBepKaatoT, 4TO (prHAHCOBAsT yCTOMYUBOCTh
OJIHA W3 BaXKHEUIIUX XapaKTePUCTUK (WUHAHCOBOTO COCTOSIHUSI MPEANPUITUS —
CTaOMJIBHOCTh €r0 JEATEIBHOCTH B CBETE JIOJTOCPOYHOM mepcrekTuBbl. B.M.
PonuonoBa u M.A. ®@egoToBa CYMTAIOT, 4TO (PUHAHCOBAS YCTOWYMBOCTH — 3TO
COCTOSIHUE €€ (DUHAHCOBBIX PECYPCOB, UX pACIPENECICHHE MU HCIOJIb30BAHUE,
MO3BOJISIONIEE 00ECTICUNBATH PA3BUTHE OPTaHU3AIMKA HA OCHOBE POCTa MPUOBLIN U
KamuTajga [PU. COXPAHCHHH IUIATEKECIMOCOOHOCTH M KPEIUTOCIOCOOHOCTH B
YCIOBUSX JAOYCTUMOIO YPOBHS PUCKA.

He maer uetkoro ompeneneHusi GUHAHCOBON YCTONYMBOCTH TMPEATPUSTHS
B.M. Ctpaxes, qunib yKa3biBas, YTO MOHATHE (PUHAHCOBOW YCTOMYMBOCTU TECHO
CBA3aHO C IIEPCHEKTUBHOM IuIaTexecrnocoOHOCThi0. B cBowo ouepens, JILA.
bormanoBckas, ['.I'. BuHorpamoB Takke yTBEpKIalOT, YTO MOHATHE (PUHAHCOBOM
YCTOMYMBOCTH NPEANPUATUS CBSI3aHO TECHO c MEPCIICKTUBHOMN
raTexecnocooHocTrio. He mpatot yetkoro onpenenenus u A.Jl. llepemer u E.B.
Herarmmes, cunras, 94To pa3HUIlA PEaTHbHOTO COOCTBEHHOI'O KamuTalla U yCTaBHOTO
KanuTaJIa SBIIETCA OCHOBHBIM  HCXOJHBIM  ITOKA3aTEIEM  YCTOWYHMBOCTHU
¢unancoBoro cocrossaus npeanpuarus. JI.U. KpaBueHko Takke HE JaeT MPSIMOTo
onpeseneHuss GUHAHCOBON YCTOWYMBOCTH MPEANPHUATHS, a YKa3bIBaeT HA TO, YTO
yCTOWYNBOE (DMHAHCOBOE TMOJIOKEHUE TPEINPUATHS XapaAKTEPHUIYETCS TMPEKIE
BCETO MOCTOSIHHBIM HAJIMYUEM B HEOOXOJMMBIX pa3zMepax JICHEKHBIX CPEJCTB Ha
cdyeTax B 0aHKaX, OTCYTCTBHEM MPOCPOYCHHOU 3aJI0JKEHHOCTH, ONTHUMATbHBIM
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00BEMOM U CTPYKTypoH OOOpPOTHBIX AaKTHBOB, HX 000pPavyuBaEMOCTHIO,
PUTMUYHBIM Pa3BUTUEM BBIMTYCKa MPOJYKIHUU, TOBAPOOOOPOTA, POCTOM MPUOBLIU
u T.J. B yueOHOM m0oCOOMM «AHAMM3 XO3SHCTBEHHON JEATEIHLHOCTH B
IIPOMBIIUIEHHOCTH (ITOJ pell. JOKTOopa 3koHOMU4Yeckux Hayk JI.JI. EpmonioBruya) n
BOBCE HE COJEP)KUTCA OINpEACTICHUs MOHITHS (PMHAHCOBON yCTOMYMBOCTH, KaK U
METO/IMKH €€ aHAJIN3a.

Poccuiickmit  skonomuct — CaiihpynmuH  TpeAcTaBiIseT  (PUHAHCOBYIO
YCTOMYMBOCTbH MPEIIPUATUS KaK OMPENEIEHHOE COCTOSTHUE CUETOB MPEAPUSITHS,
rapaHTHPYIOIIEE e€ro MOCTOSHHYIO MaTexkecnocooHocth. M.C. AGprotuHa n A.B.
['paueB yka3pIBalOT, yTO (pUHAHCOBAS YCTONYMBOCTH MPEANPUATHS €CTh HE UYTO
WHOE, KaK HaJIe)KHO TrapaHTUPOBAHHAS IJIATEKECIOCOOHOCTh, HE3aBUCUMOCTh OT
CIIy4allHOCTEW PBIHOYHOW KOHBIOHKTYpPHI U ITOBeACHUS napTHEpoB. B.B. bouapos
onpeaensieT (PUHAHCOBYIO YCTOWYMBOCTb MNPEANPUATHSA, KakK ~COCTOSHHUE '€TO
JCHEXKHBIX ~ PECypCcOB, KOTOpOoe€ O0OecleyrMBaeT pa3BUTUE  TMPEANPUATHS
OPEUMYIIECTBEHHO 3a CYET COOCTBEHHBIX CpEACTB . IPU  COXpPaHEHUH
IJIaTEXKECTIOCOOHOCTH M KPEAUTOCIOCOOHOCTH MPHU . MUHUMAJIBHOM YPOBHE
npeanpuHuMarenbckoro pucka. I.B. CaBuikas - yka3bIBaeT, 4To (hpUHAHCOBas
YCTOMYMBOCTh MPEANPUATHS — 3TO CHOCOOHOCTh CYOBEKTa  XO3S1iCTBOBAaHUS
(YyHKIMOHUPOBATh M PAa3BUBATBCS, COXPAaHATh PaBHOBECHE CBOUX AKTUBOB H
[IACCUBOB B M3MEHSIOILIECHCS BHYTPEHHEU W BHEIIHEH Cpelie, TApaHTUPYIOIIEE €ro
IUIATEKECTIOCOOHOCTh U MHBECTUIIMOHHYIO NPHUBJIEKATEIBHOCTh B JOJITOCPOYHOM
NEPCIEKTUBE B FPaHULAX IOYCTUMOI'0 YPOBHS PHUCKA.

MHorue  3apyOexkHble  aBTOpPhl  MOAYEPKHUBAIOT, UYTO (puHAHCOBAs
YCTOWYMBOCTh  OpPraHU3alW{  ONpeAessieTCsl IpaBUJaMHM, HAIPAaBICHHBIMU
OJIHOBPEMEHHO Ha MOJJIEp)KaHUE pPaBHOBECUS (PUHAHCOBBIX CTPYKTYp M Ha
n30e)KaHnue PUCKOB JJIsi HHBECTOPOB U KPEAUTOPOB.

AHanu3 pa3MyHBIX TOUYEK 3PEHUS O COJEP)KAHWU NOHATUSA «(PUHAHCOBas
YCTOMYMBOCTH» TOKA3bIBAET, YTO MO HCCIAEAYyeMOW MpolOjeMe HET €IUHOro
B3IJIsi[1a pa3IMYHbIX aBTOpoB. He Bce aBTOphI M3NaraioT CBOKO (OPMYIUPOBKY
NOHATHUA «(PUHAHCOBAsE YCTOMUMBOCTH MNPEINPUATHS». BONBIIMHCTBO M3 HHUX
PECTaBISIIOT (UHAHCOBYIO YCTOMYMBOCTH O0JI€€ Y3KO, UeM CIIEIOBAIIO ObI.

HccaenoBaB TOYKM - 3p€HMS] PA3IMYHBIX aBTOPOB M YTOYHHB OCHOBHBIE
XapaKTePUCTUKN TMOHATUS (UHAHCOBOM YCTOMUMBOCTH MNpPEANPUATUS, aABTOP
cuuTaet 0osee MOJHBIM CleayIollee onpeneseHre: «(puHaHCcoBasi yCTOMYUBOCTD —
COCTaBHasl YacTh OOHIEH yCTOMYMBOCTU MPEANpUATHS, CcOaJTaHCUPOBAHHOCTH
(UHAHCOBBIX MOTOKOB, HAJIWYUE CPEICTB, MO3BOJIAIONIMX  OpraHU3allH
NOJIJIEPKUBATH CBOKO JIEATEIIBHOCTh B TEUEHUE OINPEACIICHHOIO IEPHOJA BPEMEHU
B YCJOBMSX HECTAOWJIBLHOCTHM BHEUIHEH W BHYTPEHHEH cpelbl, B TOM YHUCIE
OOCITY>KHMBasl MOJIYyYCHHbIE KPEAUTHI U MPOU3BOIA MPOAYKLHIO TP MUHUMAIBHOM
YPOBHE MPEANPUHUMATEIBCKOTO PUCKaY.
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