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AHHOmMayus: 5K0HoMU4ecKas 6e30nacHOCmMb KOMIAHUU UMeem peualouee 3Ha-
yenue 051 ee ycmouyugocmu u npoyeemarnus. On cozoaem NPOYHYIO PUHAHCOBYIO
bazy, komopas no360sen KOMAAHUU NPOMUBOCTNOAMb IKOHOMUYECKUM UBMEHEHUSIM,
npeooonesamsb NPensimcmasusi U UCHOAb308aMb 803ModcHocmu pocma. OH makaice 3a-
wuwaem om HenjiamexcecnocooHocmu, bankpomemaea u cboes 8 pabome, obecneuu-
6as1 Oa2ononyuue compyoOHUKo8 u ux cpeocmaa K cyuiecmeosanuto. bonee moeo, sko-
HOMUYecKas 6e30NacHOCMb YKpenisiem 0ogepue U y8epeHHOCHb Cpedu UHBEeCMOpPO8 U
3AUHMEPeCcOBAHHBIX CMOPOH, 00e2uas npusileyerue Kanumaia u noo00epiHcKy 00120~
CPOUHBIX NPOEKMO8. B Koneunom cueme 3KOHOMUUeCKas Oe30NACHOCMb KOMNAHUU
umMeem 8adicHoe 3HayeHue OJisl ee CHOCOOHOCMU NPOYBEeMAambp, 6HeOPIMb UHHOBAYUU U

BHOCUMb NONONCUMETbHBLU BKIAO 8 C8OIO ompaciib U 9KOHOMUKY 6 YEJIOM.

Kniouegvle cnoea: sxoHomuueckas 6€3OI’ZCICHOCI’I’Zb, 6CIHKp07’I’ZCI’7’l60, PUckKu,

yuepo, yeposa, s¢hgpexmusHocme.

B mocTosiHHO pa3BuBaromieics rio0aabHON S3KOHOMUKE KOHIICTIIUS YKOHOMUYE-
CKOM 0€30MacHOCTH CTaja >KM3HEHHO BaXXHBIM (hakTopoM Jijisi kommnaHui. [1oj sxoHo-
MHUYECKOM 0€30IMaCHOCTHIO TOHUMAETCS CIIOCOOHOCTh KOMITAHMH 3aI[UTUTh CBOE (PH-
HAHCOBOE 0J1arorojayydue, MPOTUBOCTOSATh HEMPEABUIACHHBIM BBI30BAM U COXPAHSTh
CTaOMJILHOCTD MEPE/I JIUIIOM SKOHOMUYECKUX KOJIeOaHUH. DTO MHOTOTpaHHasi KOHIIETI-
ITMsI, KOTOpas BKIIIOYAET B CE€0S1 HECKOJIBKO KITFOUEBBIX XapaKTEPHUCTHK, HEOOXOIUMBIX

JJIA YCTOﬁqHBOFO yC1cxa u YCTOﬁqHBOCTH KOMIIaHHH.

Content is licensed under the Creative Commons Attribution 4.0 license (CC-BY 4.0)


https://creativecommons.org/licenses/by/4.0/

N3nareabckuii nom «Cpega»

B ocHoBe 3x0HOMIUECKOI 0€30MMaCHOCTH JIEKUT (PUHAHCOBASI CTAOMIBHOCTE. Du-
HAHCOBO Oe3omacHasi KOMIaHUs 001alaeT CPeCTBAMH JIJIsl TIOCIIEIOBATEIIHBHOTO BhI-
MIOJTHEHUS CBOMX (DMHAHCOBBIX 00s3aTeNbeTB. OH MOIEPKUBACT 370POBBIN OataHc
MEX]ly CBOUMHU aKTHBAMM U MACCUBaMU, TapaHTHpys OecriepeOoitHoe MpoJoKEeHHe
cBOei nearenbHOCTH. JlocTmkeHne GUHAHCOBOI CTaOMIFHOCTH TPEOYET TIIATEIHLHOTO
(MHAHCOBOTO YIIpaBJICHUS, MOHUTOPUHTA JEHEKHBIX MMOTOKOB U MOJAJIEPKAaHUS MPH-
ObUTBHOCTH [2].

DKoHOMHYECKast 0€30MaCHOCTh TaKKe TPeOyeT CTPATErnYECKOT0 MIaHUPOBAHUSI.
Komnanum 10KHBI 3aHUMAThCS HaJISKHBIM CTPAaTErMueCKUM IIaHUPOBaHUEM, KOTO-
pO€ BKIIFOUAET B ce0s MOCTAaHOBKY YETKUX IIeJIeH, OMpeieJIeHIe BO3MOXHOCTEH pocTa
U COTJIACOBAHUE PECYPCOB JJIsl TOCTHXKEHUS JOJITOCPOYHON (PMHAHCOBOM YyCTOMYHMBO-
CTH. DTO BKJIIOYAET B ceOsl MPOBEICHUE MCCIICIOBAaHUI PBIHKA, aHAINU3 OTPACIICBBIX
TEH/ICHIIMI U COOTBETCTBYIOIIYIO aJlalTalluio Ou3Hec-cTpaTeruii [5].

JuBepcudukaiysi MOTOKOB JI0XOJOB SIBISETCS €IIe OJHHUM Ba)KHBIM acCIEKTOM
SKOHOMHUYECKOW Oe3omacHocTd. Omopa Ha €IUHCTBEHHBIM MCTOYHUK JTOXOJAa MOXKET
MOJIBEPTHYTh KOMIIAHUIO KOHOMHUYECKHM MOTpsiceHusM. [luBepcuduumpysi moToku
JI0XOJIOB, KOMIIAHHUsI CHUKAET CBOIO 3aBHCHMOCTH OT KaKOTO-THOO KJIMEHTa, PhIHKA
WIA TIPOJIYKTa. DTO HE TOJIHKO MOBHINIAET SKOHOMHUYECKYIO 0€30MacHOCTh, HO U YCH-
JMBAET CIIOCOOHOCTHh KOMITAHWHU aJAaNTUPOBATHCA K MEHSIOMIMMCS PHIHOYHBIM yCIIO-
BUSIM U HUCTIOIH30BaTh HOBBIE BO3MOXKHOCTH ISl POCTA.

D¢ddexTBHOE ynpaBIeHNE PUCKAMHU TaKKe UMEET BaXKHOE 3HAUCHUE JJIs1 IKOHO-
Mu4eckon 6e3omacHocTH. KoManuu AOMKHBI BBISABIIATh, OLIGHUBATh U CMSTUYATh Pa3-
JMYHBIC PUCKH, BKJIIOYasi (PMHAHCOBBIE, ONIEPAIIMOHHBIC M PHIHOYHBIC PUCKHU. YTIpaB-
JIsIs1 pUCKaM¥, KOMIIAaHUH MOTYT 3aIIUTUTH CBOIO IKOHOMUYECKYIO CTaOUIBLHOCTD U MU-
HUMH3UPOBAThH NMOTEHIMAIBHBIE TOTEPU. ITO BKIIOYAET B ce0s MPOBEIEHUE PETYJIISAP-
HBIX OIICHOK PHCKOB, pean3aliio CTpaTeTuii CHUKEHHS PICKOB 1 pa3pabOTKy IJIaHOB
NEUCTBUM B YPE3BbIYAMHBIX CUTYaALHSX.

[Monnepkanue aaeKBaTHBIX JEHEKHBIX PE3EPBOB U JIMKBUJIHOCTH >KU3HEHHO
BaKHO JJI1 9KOHOMHYECKOM Oe30macHoCTH. JleHexHbIe pe3epBbl CIIyXaT (PUHAHCOBOM

NOYIIKON 0€30MacHOCTH BO BPEMsI YpE3BbIYAMHBIX CUTyalUi, MO3BOJSAS KOMIIAHUH
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MOKPBIBaTh HEMPEABUJICHHBIE PACcXO/Ibl, OTUIAYMBATh CYETA M MCIIOJIb30BaTh BO3MOXK-
HOCTHU. {71 KOMITaHUN BaOXXHO UMETh YETKO OINPEJCICHHYIO MOJUTUKY PE3EPBUPOBA-
HUS JEHEXKHBIX CPEJICTB U OCTOSIHHO KOHTPOJIUPOBATh YPOBEHB JIMKBUIHOCTH, YTOOBI
rapaHTUPOBaTh, YTO OHU CMOTYT BBIJIEP)KaTh SKOHOMUUYECKYIO HEOMPEICICHHOCTb.

Kontpons 3atpaT u 3QGhEeKTUBHOCTh UTPAIOT BAXKHYIO POJb B DKOHOMHUYECKOM
0e3onmacHoctd. KoMImanuu J0KHBI IOCTOSHHO MCKAaTh CIIOCOOBI ONITHMM3AIlUK CBOEH
NEeSATeIbHOCTH M KOHTPOJIS 3aTpat. BeisaBiss u ycTpansis HedpHEKTUBHOCTh, OIITUMU-
3Upys MPOUECCHl U BHEIPSS SKOHOMUYECKH (PPEKTUBHBIC TEXHOJIOTHUU, KOMIAHUU
MOTYT IOBBICHTH CBOIO MPHOBLILHOCT MU O0SCIICUNTh pa3yMHOE HCIIOIb30BaHUE Pe-
cypcos [4].

PazymHoe ympaBiieHHE JOATOM MMEET PEHIAIONIEe 3HAYCHUE JUIS MOIICPKAHUS
SKOHOMMYECKOHN 0€30MacHOCTH. XOTS KPEAUTHOE TUIEY0 MOXKET CIIOCOOCTBOBAThH KO-
HOMHUYECKOMY POCTY, UYpe3MEpHas 3aJ0JKEHHOCTh MOXKET MPUBECTH K (hUMHAHCOBOI
HecTaOuiIpHOCTH. KOMITaHMHU JTOJDKHBI TIIATEIBLHO YIIPABIATH YPOBHEM JOJITa, MPO-
IIEHTHBIMU CTaBKaMU M Tpa(uKaMu MoTaIieHus, 4TOObI TapaHTHUPOBATh, YTO 3aUMCTBO-
BaHMS OCTAIOTCSI IOCTYITHBIMU U YCTOWYUBBIMU B IOJTOCPOYHOM EPCIIEKTUBRE.

DKOHOMHUYECKass 0€30MacHOCTh — 9TO HE CTaTHYHOE COCTOSHHUE, a MOCTOSHHAS
MIPUBEPKEHHOCTh (PUHAHCOBOW YCTOMYMBOCTH U aanTUBHOCTU. Mcmomnb3ys onucaH-
HbIE BbINIE (DYHKIMU, KOMIIAHUM MOTYT MOBBICUTH CBOI) PKOHOMHUYECKYIO Oe3omac-
HOCTb. JTO TO3BOJISIET UM IPEOJI0JIEBATh SKOHOMUUYECKYIO HEOIMpPEeIeHHOCTh, HC-
MOJIb30BaTh BO3MOXKHOCTH JIJISI POCTa M MOAAECPKUBATH CBOM yCIIEX B MOCTOSIHHO Me€-
HSfOIeMcst On3Hec-nanamadTe. B cerogHsmHed THHAMAYHON TIIO0AIbHON SKOHO-
MHUKE SKOHOMHUYECKasi 0€30MacHOCTb — 3TO HE MPOCTO POCKOIITb, @ HEOOXOIUMOCTD ISt
JOJITOCPOYHOTO BEDKUBAHUS U TIporBeTanus [3].

DKOHOMHUYECKas 0€30MaCHOCTh M 0AHKPOTCTBO — TECHO B3aUMOCBSI3aHHBIC TIOHS-
THS, OKa3bIBAIOIINE CYIIECTBEHHOE BIUSHUE HA OTACIBHBIX JIUII, MPEANPUITUS U Op-
raHu3anuu. JKOHOMHYECKas 0€30M1acCHOCTh 03HAYAET CIOCOOHOCTh MPEANPUSATHUS Y A0-

BJIETBOPSATH CBOM (DMHAHCOBBIE MTOTPEOHOCTH, MPOTUBOCTOSITH (DMHAHCOBBIM MOTpsICE-
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HUSIM U TIOJIJIEP>KUBATh CTaOMIbHOCTh. Kornma skoHoMuveckass 6€301macHOCTh OKa3bl-
BaeTCs MOJI YIPO30H, 3TO 4YaCTO MOXKET MPUBECTU K (PUHAHCOBBIM 3aTPYIHEHUSIM U, B
KOHEYHOM UTOT€e, K OAHKPOTCTBY.

C npyro#i cTOpoHBI, 6AHKPOTCTBO CIYKUT OTBETOM Ha IPO3UI0 IKOHOMHYECKOM
0€301acCHOCTH, TPEAOCTABIISISI OPTaHU3AIMSIM MEXaHU3M PEIICHUS CBOUX (PUHAHCOBBIX
TpyAHOCTEH. Upe3MepHBIi 10T, CHUKEHUE TOXO0A0B, 0€CX03IMCTBEHHOCTD, 9KOHOMH-
YEeCKUe CaJbl U HEOKHIaHHBIE KPU3UCHI — BOT HEKOTOPbIE U3 (PaKTOPOB, KOTOPHIE MO-
TyT MOJAOPBaTh 3KOHOMUYECKYIO 0€30MaCHOCTh U B KOHEUHOM UTOTE MPUBECTU K OAHK-
POTCTBY.

XoTs 0aHKPOTCTBO MOKHO pacCMaTpuBaTh KakK CJIEACTBHUE OTCYTCTBUSI IKOHOMHU-
YecKoi 0e30MacHOCTH, OHO TAKXKE CIY>KHUT CPEICTBOM BOCCTAHOBIICHHUS SKOHOMUYE-
ckoi Oe3omacHocTu. B mpoiiecce GaHKPOTCTBA JIOJITH MOTYT OBITH PECTPYKTYpPUPO-
BaHbI, aKTUBBI MOT'YT OBITh MIPOJIaHbI, a IJIaHBI MTOTAIICHUSI MOTYT OBITh pa3paboTaHHI,
U BCE ATO HAIpPaBJICHO Ha TO, YTOOBI MOMOYb JOIKHUKY BOCCTAHOBUTH (DMHAHCOBYIO
CTaOMIIBHOCTB. DTO MO3BOJISIET OTACIBHBIM JIUIIAM U KOMIIAaHUSIM HauaTh BCE CHaJasa
¥ BOCCTAaHOBHUTH CBOIO SKOHOMHUECKYIO O€301MacHOCTh [6].

[Tpouemypa GaHKpOTCTBA HampaBiieHa Ha oOecriedeHne OamaHca MEXIy dKOHO-
MUYECKOW 0€30MacHOCTHIO JIOKHUKOB M KPeAUTOPOB. B TO Bpems Kak JOJKHUKHU
cTpeMsTCsl N30aBUTHCSI OT HEMOCUIBLHOTO (PMHAHCOBOTO OpEeMEHHU, KPEAUTOPHI CTpe-
MSITCS BEpHYTh NMpUYHUTArOIecss uM cpeacTBa. Cyasl Mo eam 0 6aHKpOTCTBE pado-
TAlOT HaJ TE€M, YTOOBI PEIICHUE OBLJIO CIPABEIMBBIM ISl 00EUX CTOPOH, MPUHUMAS
BO BHUMaHUE YKOHOMHUYECKYIO O€30MaCHOCTh BCEX 3aMHTEPECOBAHHBIX CTOPOH.

Pe3ynbTaThl 6aHKPOTCTBA MOTYT Pa3IM4aThCS B 3aBUCUMOCTH OT TUIIa OAaHKPOT-
cTBa. B HEKOTOPBIX ciydasX JOJATH MOTYT OBITh MOTAIIEHBI, YTO JJAET BO3MOXHOCTh
HAYaTh BCE CHavaja ¥ BOCCTAHOBUTHh SKOHOMUYECKYIO 0€301acHOCTh. B Apyrux cuty-
alysgaX KOMIIAaHMM MOTYT PEOPraHW30BaTh CBOIO JICSATEIBHOCTh M (DMHAHCHI, YTOOBI
CHOBA CTaTh (PMHAHCOBO 3aAITUIIICHHBIMU.

Baxxno ormeTuth, 4TO TIpolieypa OAaHKPOTCTBA TAKKE UMEET MOCIEICTBHS IS
SKOHOMMYECKON 0€30MacCHOCTH 3aMHTEPECOBAHHBIX CTOPOH, TAKUX KAaK COTPYIHUKH,

IMOCTAaBINNKH, HHBCCTOPLI U OGH.[GCTBO B ICJIOM. yBOJ’IBHeHI/IH, MOTCPH MOCTABIIMKOB U
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JieBaJIbBAIMsl MHBECTUIMI MOTYT MOBJIMATH Ha SKOHOMHUYECKYIO 0€30IacHOCTh Ha
MHOTHUX YPOBHSIX, U 3TU COOOpa)KE€HUs IPUHUMAIOTCS] BO BHUMAHUE B XO/I€ IPOLIEAYPBI
OaHKpOTCTBa [2].

B nenom, crnokHas B3aUMOCBSI3b MEKy 9KOHOMHUECKON 6€30MacHOCThIO U OaHK-
POTCTBOM MOJAYEPKUBAET BAXKHOCTH 3PPEKTUBHBIX 3aKOHOB U MPOIeaAyp OaHKPOTCTBA.
DT 3aKOHBI M MPOLECCHl UTPAIOT PEIIAOIIYI0 POJIb B 00€CIIEYeHUH YKOHOMUYECKON
0€3011aCHOCTH KaK JOKHUKOB, TaK U KPEIUTOPOB B IMHAMUYHOMN, a HHOT'/1a U HEoIIpe-

JETIEHHOW YKOHOMUYECKOM Cpefe.
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