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OUHAHCOBAA BE3OITACHOCTD
KAK BA30OBBI KOMIIOHEHT YdKOHOMUWYECKON BE3OIIACHOCTHA
XO3SMUCTBYIOIIUX CYBBEKTOB

AHHOmMayua: asmopamu Uccieo008ansl pa3iuitble n00X00bl K MpaKkmosKe no-
HAMUA DUHAHCOBOU OE30NACHOCMU, NPOAHATUSUPOBAHA B3AUMOCEA3b MeHCOy u-
HAHCOB0U 0E30NACHOCMbIO, (QUHAHCOBOU NOIUMUKOU U QUHAHCOBOU YCMOUYUBO-
cmblo, U3yueHa poib (QUHAHCOB0U 0e30NACHOCMU 6 0OecneyeHuu YCmoudugo2o u

ahpexmusrnoco GyHKYUOHUPOBAHUS XOZAUCMBYIOWUX CYOBEKMO8.

Knwueswie cnoea: sxonomuuecxkas 68301’lchHOCmb, @MHQHCO@LIﬂ 6€3OI’ZQCHOCWZb,

Gunancosas ycmouuusocme.

ITon skOHOMMUYECKON OE€30MaCHOCTBHIO XO3SIMCTBYIOIIETO CyObekTa, OyJb TO
OpeINPHUIATHE WM OPraHu3alus, B ITUPOKOM CMBICIIC OOBIYHO MOHHMAIOT €ro CIOo-
coOHOCTB 3()PEKTUBHO UCTIOIH30BATh UMEIOIITUECS PECYPCHI C IETBIO MPEOTBPATHTD
yrpo3bl B 00ECICUNTh YCTOWYNBOE (DYHKIIMOHUPOBAHKME HA MPOTSKCHHUH JITUTCIIHHO-
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N3nareanckuii fom «Cpenay»

ro mepuojaa BpeMeHH. [ momydeHHs SKOHOMHYECKOW BBITOIBI XO3SHCTBYIOUIHIA
CyOBEKT JOHKEH TPAaMOTHO U PallMOHAIBHO PACTIOPSKATHCS (PMHAHCOBBIMH pecypca-
MU, a 3TO TPEArnojaraeT Haiudue HeoOX0IUMOro ypoBHS (PMHAHCOBOW O€30IMacHO-
ctu. Crenuduka 3TOro KOMIIOHEHTa 3KOHOMHUYECKOW Oe30macHOCTH 00yCIIOBJICHA
TeM, 4To (uHaHCOBass 0€30MaCHOCTh, HAPSAY C (PMHAHCOBBHIMU OTHOIICHUSMH B II€-
JIOM, BKJIFOYAETCS BO BCE CEphl XO3SMHUCTBEHHON NIEATEIHPHOCTH U BBICTYIIAET KaK He-
00X0IMMOe yCIIOBUE OJIaromoydHOTO Pa3BUTHs W (PYHKIIMOHUPOBAHUS IKOHOMHUYEC-
CKOT'0 CyOBeKTa.

Takum 00pazoM, aKTyaJIbHOCTh BEIOpAHHON HAMH TE€MbI UCCIICOBAHUSI COCTOUT
B TOM, 4TO (pUHAHCOBas OE30IMACHOCTH SBIIICTCS BaXXHOW YAaCThIO AKOHOMHUYECKOM
0€30MacHOCTH U OKa3bIBACT 3HAUYMTENILHOE BIIMSIHUE Ha TEKYIIEEe COCTOSHHUE XO3si-
cTBytomiero cyonekra [3, ¢. 15], a onenka ypoBHst (puHAHCOBOI 0€30MaCHOCTH 103~
BOJISICT BBISIBUTh M HEUTPATU30BaTh YIPO3bI, BEAYIHE K YXYAIMICHUIO €ro (PMHAHCO-
BOT'O COCTOSIHHSI.

B Hacrosiee Bpems CymecTByeT MHOKECTBO TPAKTOBOK MOHATHS (PMHAHCOBOM
0€30macHOCTH, YTO TIOTYEPKUBAECT MHOTOTPAHHOCTh €€ MposiBiIeHni. HekoTopeie aB-
TOPBI XapaKTepU3YIOT (PUHAHCOBYIO OE30MACHOCTh Kak OmNpeneieHHOe (MHAHCOBOE
COCTOSIHHE TIPETIPHUATHS, XapaKTEPUIYIOIIEECs €r0 CIOCOOHOCTHIO U BO3MOYKHOCTBIO
IPOTHUBOCTOSITH CYIIECTBYIOIIMM Y BO3HUKAIOIIMM yrpo3aM €ro ()MHAHCOBBIX WHTE-
pecoB [1, ¢. 71]. B 1a6a. 1 Hamu 00001eHbI TOAXO0IbI K OMPEACICHHIO (PHHAHCOBOM
0€30macHOCTH, TTPeAJIaracMbIe Pa3IMYHBIMU aBTOPAMH.

Takum o6pazom, moa GprUHAHCOBOW OE30MACHOCTHIO XO3SHUCTBYIONIETO CyOBbEeKTa
MOXHO TIOHMMATh €TI0 3alTUIICHHOCTh OT BO3/ICHCTBUS BHYTPEHHHUX, BHEITHUX YTPO3
U Pa3IMYHBIX JECTAOMIM3UPYIOMHKX (HaKTOPOB, MPU KOTOPOH JOCTUTAETCS yCTOWYH-
BOE pa3BUTHE, peau3aIysl KOMMEPUYECKUX MHTEPECOB U IeJieH, ONpeIeTICHHBIX YCTa-
BoM [4, c. 163]. ®unancoBast 0€30MaCHOCTD SIBJISICTCS 3aJI0TOM IS TTOJIOKHUTEIBLHOM
JTUHAMUKHA U YKOHOMHUYECKOTO POCTa 3a CUeT o0ecredeHuss U MoJJep KaHus Oraro-
IPHUATHOTO (DMHAHCOBOTO TIOJIOKCHHSI HA OCHOBE INMPABHWIBHBIX YIPABICHYECKHUX pe-

IIEHUH.
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Taomuma 1
TpakToBKH TepMUHA «(PUHAHCOBAS OE30TTACHOCTHY
ABTOpEI CoaepskaHne IOHATHA QHHAHCOBOH Ge30MacHOCTH
Kabanos B.H. 3AIUIIEHHOCTE JEATENHHOCTH (HPMEL OT KPHTHUECKHX BO37eHcTBHIL

BHEIIHeH cCpeasl, a Takke CHOCOOHOCTH OBICTPO  YCTPAHHTH
BO3MOJKHBIE YTPO3bl IIH MPHCHOCOOHTHCA K ViK€ CIIOKHBITHMCSH
YCIOBHAM, KOTOpPEIE HE CKA3hIBAIOTCS OTPHIIATENBHO HA ACATEILHOCTH
CaMOT0 TIPEATPUATHSL

JINTBHHEHKO AH., | cucTeMa TPHHIHMIOB H METOA0B pa3paloTKH H  pealH3alHH
Horocaamno E.B. VIpAaBICHYECKHX pEIICHUH, CBA2aHHBIX C OOECIEUeHHEM 3allUTEI
IPHOPHUTETHBIX (HHAHCOBBIX HHTEPECOB (HPMBI OT BHENIHHX H

BHYTPEHHHX YTPO3

ITanexun B.C. IpeAcnBLHOE COCTOSIHHE (HMHAHCOBOH YCTOHYHBOCTH, B KOTOPOM
JIOJIKHBI HaXOUTHCA NPEATPUATHA 1A peallH3alky CBOeH cTpaTeruu

JIJ1st TOCTHKEHUSI KeTaeMOoro ypoBHs (PMHAHCOBOM O€30MAaCHOCTH BaXKHO Cop-
MHPOBATh KOMIUIEKC (DMHAHCOBBIX MHTEPECOB, MPUOPHUTETHBIX JIJII KOHKPETHOTO XO-
3SIUCTBYIONIETO CyOBEKTa, KOTOPhIE MOTPEOYIOT 3aIUThl IPU €ro (PyHKIIMOHUPOBA-
Huu. I[lpu 3TOoM HeoOXonWMa WHTETpamus JTaHHBIX (PMHAHCOBBIX MPHOPUTETOB, TAK
Kak (DMHAHCOBBIE WHTEPECHI, BO3HHWKAIOIINE B Pa3IMYHBIX cepax AesTeIBHOCTH,
MHOTOYHCJICHHBI, U TIOTBITKA «O00BATh HEOOBATHOEY», yUeCTh BCE MX MHOTOOOpasue
MIPU BBICTPAMBAHUN CHCTEMBI (DMHAHCOBON OE30MAaCHOCTH B HWTOTE YCJIOXKHUT €€
(GYHKIIMOHUPOBAHUE U CHU3UT BO3MOXKHOCTH TI0 peasi3aliii KOMILJIEKCa IPUOPHUTET-
HBIX MPEBEHTUBHBIX MeporpusaTuii [5, c. 76].

duHaHCcOBasi 0E30MACHOCTh XO3SAUCTBYIONIETO0 CyObekTa Oaszupyercs Ha chop-
MUPOBaHHOW (PMHAHCOBOW MOJUTUKE, B3AUMOCBSI3b (PMHAHCOBOW MOJUTUKU U (PUHAH-
COBOM Oe30MmacHOCTH TpeAcTaBicHa Ha puc. 1. Takke Hepa3pbIBHO CBSA3aHBI MEKITY
co0oif moHATHs (PUHAHCOBOM O€30MACHOCTH U (PMHAHCOBOW YCTOMYMBOCTH, OHH B3a-
MMOBJIUSIIOT YW B3aUMOJIONOJIHAIOT JApyr Apyra. [lpu stoMm, duHaHCOBas ycTOWYH-
BOCTb — 9TO HEOOXOJUMOE, HO HE JIOCTAaTOYHOE yCJIOBHE oOecrieueHusi (GUHaHCOBOM
0€30MacHOCTH XO3SHUCTBYIOMIETO CyOBeKTa. YTBEpKICHHE, UYTO XO3SUCTBYIOIIHIMA
cyOBbeKT, obsanaronmi (puHaHCOBOM 0€30MacHOCThI0, OJJHOBPEMEHHO 00eCIeUnBaeT

U CBOIO (PMHAHCOBYIO YCTOMYMBOCTH, CIIPABEIJIMBO, HO OOpaTHOE YTBEP)KIACHUE HE
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OyZeT TOXKAECTBEHHbIM. DTO 03HAYAET, YTO JOCTHKEHUE (PUHAHCOBOM OE€30MMaCHOCTH
BO3MO>KHO TOJIBKO MPH yCIOBUH (PMHAHCOBO YCTOWYMBOTO PAa3BUTHS XO3SIMCTBYIOIIIE-
ro cyobekTa, GUHAHCOBBIN MEXaHU3M KOTOPOTO TMOKO aJanTUPYETCs K U3MEHEHUSIM
BO BHEIIHEN M BHyTpeHHEU cpene. [Ipu aToM ocobas posnb OTBOJUTCS ONPEIECIICHUIO
Tuna (UHAHCOBOM yCTOMYMBOCTH (a0COJNIIOTHAsA, HOpMajbHasi, HEYCTOWYHBOE, KpH-
3UCHOE COCTOSIHHUE), TIOCKOJIbKY JIJIs1 o0ecnedeHnst PMHAHCOBOM O€30MacHOCTH BaXkHa
HE CTOJIBKO a0COJIIOTHAsI yCTONYMBOCTh, KOTOPAsk MOXKET OBbITh 0OYCIIOBJIEHA HEyMe-
HUEM HCIOJB30BaTh BHEIIHUE UCTOYHUKM (DUHAHCHUPOBAHHWSA, CKOJBKO €€ pPaluo-

HaJIbHBIN YPOBCHBL C YUCTOM COYCTAHHUA COOCTBEHHBIX M 3a€MHBIX (bl/IHaHCOBLIX pe-

CypcCOB.
OHHAHCOBAA ITOJIHTHKA ITPEJITPHATHA
v ! !
VYueTHAd NOIHTHEA KpenuTHad DONHTHEA Yrupaenesue
(HHaHCAMH

OpeqnpHATHA

byxranTepcruit

y4eT

IIeHOBAq MOMHTHEA

HAJIOTOBEIH VUeT

HHBECTHIHOHHAS
HONHTHEA
VIpaBleHHe VIpaBlIeHHe yIpaBleHHe
obopoTHEIMH neDHTOpCKOMH KpEeIHTOp CKOM
CpeIcTBaAMH 33 00K EHHOCTBIO 3a00IKEeHHOCTBIO

k 4

v
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ABanus GHHEAHCOBOH OTUETHOCTH OPeNnpHATHI

Y

OIIEHKA YPOBHA ®PHHAHCOBOH BE30IMACHOCTH

Puc. 1. BzaumocBs3b (prHAHCOBOW MOJUTUKU U (PMHAHCOBOI 0€30MacHOCTH

J.YO. ecatanuenko u B.B. OcCTaneHKO BBIIEISAIOT BHELNIHUE M BHYTPEHHHUE
(bakTOpbl, BAMSIOMKE HA (UHAHCOBYIO YCTOHMUYMBOCTD [2, c. 76], mposBieHHE KOTO-

PBIX MIPUBOMT K HAPYIICHUIO YPOBHS (PUHAHCOBOW O€30MacHOCTH (pHucC. 2).
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®AKTOPHI BO3JEHCTBHA HA ®HHAHCOBYIO BE30IIACHOCTH
¥ ¥

Bremraue (HakToph BHy TpeHHIE (HaKTOPBI
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ITosrneHue yrpo3s uHAHCOBOI Ge30MacHOCTH
X O34HCTBY I0IIET0 ¢y ObeKTa

A 4

Bremane yrpo3s BuyTpeHHne yrpossl

1 |
v

HAPVIIEHHE TEKYVIIIETO YPOBHSI ®HHAHCOBOI EE30ITACHOCTH

Puc. 2. ®akTopsl, BIusom#e Ha GHHAHCOBYIO 0€30MMacHOCTh

st oOecrieueHnss cTaOMIIBHOM pabOThI MOCTOSIHHBIA KOHTPOJIb HAaJl YPOBHEM
(uHaHCOBOM 0E€30MACHOCTH CTAaHOBUTCS, B COBPEMEHHBIX YCIOBUSX, OOBEKTUBHOU
MOTPEOHOCTHIO XO3AUCTBYIOMIETO CyObekTa. [1oBOAS UTOT HAIIETO WCCIIEeIOBaHMUS,
MO’KHO 3aKJIFOYUTh, YTO (PUHAHCOBAsi O€30MaCHOCTh — 3TO COBOKYITHOCTh TaKUX IOKa-
3arenei, Kak (puHaHCOBas yCTOMYMBOCTH, (DMHAHCOBAsI HE3aBUCUMOCTh, (PMHAHCOBOE
paBHOBECHE W WHBIX TOKa3aTeliel, XapakTepu3ymux (HUHAHCOBOE COCTOSHHE XO-
3SIMCTBYIOLETO CyObEKTa, IIaBHAsl LIE€Jb KOTOPOM — 00ECHeuuTh €ro JJIUTENbHOE,
s pexkTuBHOE PYHKIIMOHUPOBAHUE U BO3MOXKHOCTH ISl JATbHEUIIEr0 pacuIupeHust

Y Pa3BUTHUSL.
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