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@unancoBas yCTOWINBOCTH ABJLAETCH OJHON M3 IVIABHBIX TPUYUH JIJIA YCIEITHOTO (DYyHK-
UOHUPOBAHUS M pa3BuTusd Ousneca. [Ipobiaema obecriedenus (HBUHAHCOBON YCTOWYIHMBOCTU
ABJIeTCS OJHOU U3 HamboJIee aKTYaJIbHBIX /s OOJIBITUHCTBA POCCHICKUX NMPEAIpUITHil 1
MaJIBIX TPeIIpHITHNR B YaCTHOCTH. AKTYaJIbHOCTH OOYCIOBIEHA TEM, UYTO B COBPEMEHHBIX
YCJIOBUSLX 3aJI0I0M BbIXKUBAHUS ¥ ITPOIBETAHUS MAJIOTO HPEJIPUATUS SABJIIETCH I'PAMOTHOE
yrpasjienre (PUHAHCOBLIMU PECypCaMu, HAlPABJIEHHOE HE TOJHKO Ha MAKCUMHU3AIMIO TTPU-
OBLIN, HO W Ha MOJJIepPrKaHue COCTOSTHUS (DUHAHCOBOHM YCTORIUBOCTH.

[Ipobiaema bUHAHCOBOR YCTOWYMBOCTH IPEINPUATUHNR OTHOCUTCS K YUCIY HamboJiee BazK-
HBIX HE TOJIBKO (PMHAHCOBBIX, HO H OOIIEIKOHOMUUIECKUX ITPOOJIEM, ITOCKOJIBKY HEYCTORINBOE
dpUHAHCOBOE MOJIOZKEHUE CJIEPKHUBAECT PA3BUTUE, CHUKAET ILJIATEXKEeCIIOCOOHOCTb IPEJIIIPU-
ATUil ¥ MOXKeT NnpuBecTH K ux OankporcTBy. Huszkas dunancoBasg ycTONYMBOCTH MaJIBIX
MPEAIPUATHN ABJAAETCA OAHON N3 MPUYNH WX HEBBICOKON MHBECTUIIMOHHON MTPUBJIEKATEIBHO-
ctu. Obecriedenue yCTORIUBOrO (pMHAHCOBOTO MOJIOKEHUS MAJIOTO IPEINPUATHA TO3BOJISIET
HPUBJIEKATDH JIOMOJHUTEIbHBIE HHBECTHIINH, MOBBIIATH KAYeCTBO OOC/IYKUBAHUS HMOKYIIATE-
Jiell, aCCOPTUMEHT peajin3yeMoil POJyKIUU, YBEJUIUBATh 00'beMbl 11POJIaXK U, B KOHEUHOM
UTOre, MOBBINATH peHTabe/bHOCTD HpeAnpuaTusd. Kean dhuHancoBas ycTONYUBOCTD IPEJI-
HPULATUS CYUTACTCSA HAJIEKHOI, TO ITO MO3BOJIAET HE TOJBKO MPUBJIEKATH WHBECTUIUU, HO U
HOJIYYaTh OTCPOYKY ILIaTezkKa y IOCTABIIUKOB, IPUBJIEKATD JIeHEKHbIE CpeJIcTBa 101 DoJiee
HU3KHH IIPOIEHT, 8 9TO CHHXKAET U3JAEPKKH U YBEJIUIUBACT €I'0 KOHKYPEHTOCIIOCOOHOCTD.

PUHAHCOBO YCTONYUBBIM SIBISIETCS TPEINPUATHE, KOTOPOE XapaKTePU3yeTCs:

1) BBICOKOI MIATEKECIOCOOHOCTHIO (CMOCOOHOCTHIO OTBEYATE 10 CBOHM 00S3aTe/IbCTBAM);

2) BBICOKOIT KPEIUTOCHOCOOHOCTHIO (CITOCOGHOCTHIO TIATHTH IO KPEUTaM, BHILIAIHBAT
IPOIEHTHI IO HUM H TIOTANIaTh UX TOYHO B CPOK);

3) BBICOKOH peHTA0eTBbHOCTBIO (MPUOBLIBHOCTHIO, MO3BOJsTIONEH hupMe HOPMATIBHO U
YCTONYNBO Pa3BUBATLCA, paspelas IIPH TOM HpobdJIeMy B3aHMOOTHOIIEHHST aKIHOHEPOB U
MEHEJIZKEPOB 3a CUeT MOJJepKaHus Ha JOCTATOYHOM YPOBHE JIMBUJICHJIOB M Kypca akKIuii
PEeIpPUSATHS );

4) BBICOKOIT JINKBH/THOCTBIO Gasanca (CrocoGHOCTHIO TIOKPHIBATH CBOU TACCHBBI AKTHBAMH
COOTBETCTBYIOIIEH U MPEBBIIAIOIIEH CPOYHOCTH MPEBPAIIEHNs UX B JEHBIH).

Jlnst poccuitcKuX MAJIBIX TPeInpusITuil obecrnedenne hbUHAHCOBON YCTOMIMBOCTHU SABJISIET-
sl JIOCTATOYHO TPod/IeMaTuIHbIM B HacTogd1iee Bpemsd. DopmupoBanue pUHAHCOBOR yCcTOR M-
BOCTH TIPEJNPUATUS MPEICTABISCT BaKHEHIIYIO MTPOOIeMy pPaIlMOHAJILHOTO COYETAHUS COO-
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CTBEHHO# W 3aeMHOI cocTapJdolieil B uMmyiectBe. OHON U3 OCHOBHBIX NMPOOJIEM SIBJIAETCA
npeobJ/iajlanue 3auMCTBOBAHUS HAJ[ MEPOLPUATUAME 110 YBEJIUYCHUIO COOCTBEHHOI'O KAITUTA~
Jla, B TOM YHCJIe TPEIINOYTeHre TPUOOPETEeHUIO 3aeMHBIX CPEJCTB B He(DUHAHCOBOH (opme
(T.e. TPHOOpPETEHNI0 MaTePUATHHBIX MEHHOCTEH B KpeauT, 6e3 yuera peajbHON BO3MOKHO-
CTH UX OIJIATHI JIeHbraMu). VIMEHHO MOTOMY MAJBIM TPEANPUATUIM JTOCTATOUHO CJIOKHO
HOJIYYIUTh KPEJUTHI Ha CBOIO JIEATENLHOCTh, TAK KaK MHOTHEe OAHKHU HPOCTO HE TOBEPSIOT
JIATEKeCHoCOOHOCTH JaHubIX npeanpustuil. [lo nameMy MHEHUIO, TaKasi TEHIEHIUS XapaK-
TepHa /i OOJBITUHCTBA TPEeIIPUATHN MTPAKTHIECKH J000H OTpaC/i SKOHOMHUKH.

Bropas npobsiema 3aK/II09aeTCsd B HAJTUYUE JITUTEIHHON TPOCPOYEHHON 330/ I2KEHHOCTH
HOCTAaBIIMKAM, OaHKaM, IEePCOHAY, DIO/I2KeTY, BHEOIOIKETHBIM (POHIAM U JPYTUM KPEIUTO-
paMm. Poct mpocpodeHHO# 330/ 2KEHHOCTH B 9KOHOMHYECKOM ILIaHE O3HAYAET COKPAIleHHe
PUHAHCOBBIX UCTOYHUKOB BOCCTAHOBJIEHUS LIPOMBIILJIEHHOCTH, €€ OTPACJ/eBON CTPYKTYPHI,
HOPMAJIBLHOT'O BOCIIPOM3BO/ICTBA. B pe3yibrare — majienne o0beMOB MPOU3BOJICTBA, KOTOPOE
COMPOBOYKIAETCA COKPAIIEHUEM COOCTBEHHBIX MCTOYHUKOB (PUHAHCHPOBAHUS TPOU3BOJICTBA.
DTO NPHUBOJHUT K OTCYTCTBHIO ILIATEXKECIIOCOOHOCTHU MPEIPUATHS, a TaKzKe K HaAPYIICHUIO
CBA3€l ¢ MOCTABIIUKAME, HHBECTOPAMH, KPEIUTOPAMHU, TaK KaK TaKoe IMpeJIlpusTHe OyaeT
CUYNTATHCSA HEHAJIEKHBIM MTapTHEPOM.

Eie oanoit kito4deBoit npobsemMoii, obyciaBinBatoleil CHukeHne (PUHAHCOBOW yCTOWYH-
BOCTH TIPENIPUSITHS, ABISIETCA TeMDUINT JeHEKHBIX 000POTHBIX CPEJICTB, HEOOXOIUMBIX JI/TsT
obecriedeHns TeKYIero mpou3soicTBa. OCHOBHBIE HPUYHHBI, CIEPKUBAIONIAE PA3BUTHE IIPEI-
HPULATHUS 9TO: HU3Kas 3aUHTEPECOBAHHOCTD MOTPeOUTE I U OOJIbIINE JeHeKHBIe 3aTPaThl 32
HOCTABJICHHYIO TPOILYKIIHIO.

Takzke HEraTUBHO CKA3BIBAECTCs HA (PUHAHCOBOM YCTONINBOCTH MPEIPUSITHS OTCYTCTBUE
CBOOO/THBIX JIEHEYKHBIX CPEJICTB HA PACUYETHBIX, BATIOTHBIX M WHBIX CI€TaX B OAHKAX.

[Tepeuncennbie TPOOIEMBI B TOH WM WHOM Mepe XapaKTepHbI /s OOJBITHHCTBA POCCHii-
CKUX MaJIbIX IpeanpusaTuii. s Toro 9Todsl mpeaupusaTie He cTajao 6aHKPOTOM HEOOXOIUMO
PACCUYUTHIBATDL yCJIOBHE (DUHAHCOBOIO PABHOBECHSI, KOTOPOE IOMOTAeT HMPEANPHUITHIO OCTa-
BaThCs IJIATEZKECIIOCOOHBIM, He TI03BOJISIeT YBEJMYNBATH 3a€MHbIE CPEJICTBA U HEPAIIMOHA I b-
HO HCIOJIB30BATh YK€ HAKOILJIEHHbIE OCHOBHBIE CPEJICTBA. JTO HAKJIAIBIBAET OIPeIe/IeHHBIE
OTpaHUYeHUs Ha pPa3Mep 00d3aTeIbCTB Iepe]i pabOTHUKAMU, KPeJIUTOPaMu, OI0/IZKeTOM, WH-
BecTopaMu B OankaMu. 1loaTomy HE0OXOMMMO cou3MepsaTh ¢BOM (PHHAHCOBBIE BO3MOYKHOCTH
C MPUBJIEKAEMbIMH KPEJIHTAMHU.

B ciyvae BO3HUKHOBEHUS (DUHAHCOBBIX 3aTPY/HEHUE HEOOXOIMMO IIPOAHAJIU3UPOBATD,
YTO MOCAY K0 npuannoii. Hampumep, 310 MoxkeT ObITH HepaluoHaJILHOE BeJleHNe Ou3Heca,
BJIOZKEHUE CPeJICTB B HeI(DMEKTUBHBIE TIPOEKTHI, ITO TPUBOJAUT K HUIKUM JOXOIAM TP/ ITPH-
arud. pyroit npuauHoi MoxKeT ObITh HepaIMOHAJIBLHOE PACIIpe/ieJIeHIe oJIydaeMOil TpuObI-
JIH.

Taxum obpazoM, pereHne mpodaeM (UHAHCOBONH YCTOWYMBOCTH MAJBIX MPEIITPUSITHIH
HOJTHOCTHIO 3aBUCHT OT MCKOPEHEHWSI MPUYUH UX BO3ZHUKHOBeHWHA. [[oMUMO 3TOro, Ha HAaIm
B3IVIs/l, IPU perieHnu mpodseM obecriedenns: (puHAHCOBOM YyCTONYUBOCTH MaJIBIX TPEIIPHSI-
TUHl Ha JOJKHOM YPOBHE O4Y€HDb BayKHa aKTHUBHAA MOJIEPXKKA T'OCY/IapCTBA.



