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AKTYanbHOCTb BbIOpaHHOM TeMbl 060CHOBaHa TeM, 4TO aMOULMO3HbIE LiesI COBPEMEHHOI0 3Tana NnoCTPOEeHMS
WHHOBALMOHHOM MOoAeNun ynpaBieHNa PbIHKOM B MHTErpaunm HauMoHalbHOM SKOHOMUKN B MUPOBOE TOProBO-
9KOHOMMYECKOE NPOCTPaAHCTBO aKTyanmsnpytoT npobaembl achhekTUBHOro ynpaBaeHns huHaHCOBOMN
YCTOMYMBOCTBIO U M1ATEXECNOCOOHOCTbLIO KaK (hakTopa MOBbLILLEHNA SKOHOMMYECKOM Be3onacHoCTn
Xx03AncTBytowero cybbekTa, MOCKONIbKY MMEHHO Ha MEPBUYHOM YPOBHE pPa3BUTME KOHKYPEHTHOrO MnoTeHUnana,
BaJIOBOr0 HaLMOHaNbLHOIO A0X04a N MHBECTULIUA B SKOHOMUKY N Pa3BUTME SKOHOMUKN B LIESIOM, @ TakXXe
MOBbILLIEHNE KOHKYPEHTOCNOCOBHOCTN SKOHOMUKN, MPOLECC peann3aLmnm Hay4HO-TEXHNYECKOro Pas3BUTUSA B
MPUHUNNNANIbHO HOBbIX MPOAYKTaX.

MpakTnyeckas 3Ha4YMMOCTb NPOobIeMaTUKN OOCTUMXKEHUA (PUHAHCOBON YCTOMYMBOCTU U NNAaTEXECNOCOOHOCTM Kak
hakTop NOBbILLEHNSA IKOHOMMYECKON 6e30nacHOCTM X03ANCTBYOWero cybbekTa onpenenseTcs COBOKYNHOCTbIO
MPUYnH 06 bEKTUBHOIO XapakTepa 1 yrnpasJsieHns B obecrnevyeHnn pocTta AeN0BOM aKTUBHOCTM U CMOCOBHOCTH
MPOTMBOCTOSATb HEraTUBHbLIM (DAaKTOPaM BHELLHEN cpeflbl, HeJonyweHns 6aHKPOTCTBa KakK YacTu CTpaTernyeckom
3a4a4m pocTa B ycnoBuaAx rnobanmsauunn.

Llenb nccnenoBaHusa 3ako4aloTCca NpoBefeHne aHaan3sa (UHaHCOBOW YCTONYMBOCTU OpraHu3aumm u paspaboTtke
MepOornpuUsaTUN, HanpaBJIeHHbIX Ha ee MNoBbIWeHne.

3apaym paboTbl:

1. PaccMoTpeTb TeopeTuyeckme n MeToaosiorniyeckme acnekTbl PUHAHCOBOW YCTONYMBOCTU NMPEeanpuUsaTms.

2. MpoBecTun oueHKy hrnHaHcoBon ycTonymBocTn OO0 «BOC» n HanpaBneHWs ee MoBbILLEHNS.

O6beKkT nccnenoaHusa aensetcsa OO0 «BOC»

MpepmeT nccnepoBaHnsa - puHaHcoBas yctonymsoctb OO0 «BLOC».

TeopeTnyeckon OCHOBOW NCCNe[0BaHNA NOCAY XK y4ebHble nocobus, KHUrM, CTaTb NEPUOANYECKUX N3OAHUN
Takux aBTopos Kak [.B. CaBuukas, B.B. Kosanes, E.A. AcTpaxaHuesa, T.N. ApsymaHoBa, A.[l. LLUepemerT, H. JI.
HNaHwnnosa, E.B. Herawes, J1.T. Fnnaposckas, M.B. becnanos v gpyrue.

MpakTnyeckom 3Ha4YMMOCTbIO paboThl 3akntoHaeTca B pa3paboTke pekoMeHAaLnn Mo MOBbILLEHWIO NoKa3aTenen
(PMHaHCOBOWN YCTOMYMBOCTU U NNATEXECNOCOOHOCTM KakK (DaKTOp MOBbILLEHNS SIKOHOMUYECKON Be3onacHoCTH
xo3ancTeytowero cybvekTa.

NHdopMaLmoHHOM 6a3oin nocnyxxuna puHaHcoBasa byxrantepckas oTYETHOCTb OpraHmM3aumu.
MeToponoruyeckyto 6a3sy nccnenoBaHUs COCTaBUIN METOAbI CPABHUTENBHOIO aHaM3a, MOHOrpauyeckumi,
abCTpaKTHO-N0rN4YeCKNn, CpaBHEHNE, aHaNIN3 U CUHTE3.

CTpyKTypa KypCcoBon paboTbl COCTOMT N3 BBEAEHUSA, OBYX PAa3AeIoB, 3aK/OYEHNS, I1I0CCapus, CNUCKa
NCMNOJIb30BaHHbIX NCTOYHUKOB 1 NMPUII0XKEHWNIA.

1 TEOpETI/I‘-IeCKI/Ie n MeToaonornd4eckme aCcneKkTbl Q)I/IHaHCOBOI7I yCTOVI‘-WIBOCTI/I npeonpmnaTna
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1.1 NoHATHe n BnAbl PMHAHCOBOW YCTONYMBOCTU NpeanpusaTus

Ha cerofHsAWHWA AeHb B InTepaType HEeT eANHOro onpeaeneHns CyLHOCTN naaTexxecnocobHoCTU N (pMHaHCOBON
YCTONYMBOCTU NPeanpuaTusS.

PUHaHCOBasA YCTONYMBOCTb U MNNATEXECNOCOOHOCTL NMPeanpuUAaTUS BbICTYNAOT Kak (hakTop NOBbILLEHNS
9KOHOMMYeCcKon 6e30nacHOCTU X03ANCTBYOWero cybbekTa B YC/I0BUSAX PbIHOYHOWM SKOHOMUKM NPeanpuaTus 4To
ABNISETCA aKTyaJIbHbIM.

MoHATME «PMHAHCOBas YCTOMYMBOCTb» NPEeAnpUATUA MHOFOrpaHHO, oHO BoJliee LWNPOKOE B OT/INHME OT NOHATUN
«MNaaTe)XecnocobHOCTb» NPEeAnpUATUSA U «KPeOUTOCNOCOBHOCTb» NPeaAnpuaATNA, Tak Kak BKJoYaeT B cebs oLeHKy
pPa3JINYHbIX CTOPOH OEATENbHOCTY NpeanpuaTus.

B cBoux paboTax Casuukas .B. BbigenseT cnepyouwime onpeneneHne hnHaHCOBOM yCTONHNBOCTH.

Mo mHeHwnto Casuukon IM.B. hnHaHCOBaa yCTONYMBOCTb NMPEANPUATMA 3TO CMOCOBHOCTL NpeanpuAaTUS pa3BMBaTbCA
N (OYHKLMOHMPOBATb, COXPaHATb PAaBEHCTBO MEXAY UCTOYHMKAMUN ero GOpMUPOBaHNSA U NMYLLLECTBOM
MPeanpuaTrS B YCI0BUAX N3MEHSAIOWENCS BHELLHEN U BHYTpeHHeN cpene, obecneymBaTb MHBECTULMOHHYIO
NpuBJIEKaTE/IbHOCTb 1 ero nJiaTeXxecnocobHOCTb B paMKax NpuUemMsieMoro ypoBHS pUcKa B A0Jr0CPOYHON
nepcnekTuee.

B cBonx paboTax Kosanes B.B. npoBoAnT CBA3b CYLHOCTM (PUHAHCOBOW YCTONYMBOCTU NPEANPUATUS TOJbKO C
OLLeHKOM CMOCOBHOCTM UCMONMHATbL MPUHATbIE 06A3aTeNbCTBa A0JITOCPOYHbIE NPEeAnpPUATNS B3ATbIE Ha cebs.

B cBoux paboTax AcTpaxaHuesa E. A. oTMeyvaeT, pMHaHCOBas yCTONYMBOCTb 3TO Ccnocob npeanpuaTus NPoBOANTb
oCyLLecTBieHne CBOen YCTAaBHOW [eATEeNIbHOCTU B MOCTOSAHHbLIX YC/IOBUAX BHYTPEHHUX N BHELWWHNX U3MeHeHU. [ns
peann3aunmn Lenm AoJAroCpoYHOro pyHKLMOHNUPOBaAHNSA NPesnpuaTU0 HeobXoANMMO peLnTb Pag CNeayoLwmnx
3ajav:

- MPOBeCcTN chopMmMpoBaHme 3hheKTUBHONrO AOrOBOPHOI0 OTHOLLIEHUSA C MOKYNaTeNsaMnN U NOCTaBLLNKaMK;

- NPOBOAUTbL OCYLLECTBJIEHME PErynsapHOro MOHUTOPUHIa AeATEe/IbHOCTU KOHKYPEHTOB;

- C034aBaTb KOHTPOJIb BHYTPUMUNPMEHHbIN MJIAaHOBO - 9KOHOMUYECKNX MOKa3aTesNien AeaTeNbHOCTU NpeanpuaTus.
B cBonx paboTax aBTop Ap3ymaHoBa T.W. onpeaenseT (OMHaHCO—BYO YCTONYMBOCTb KaK COCTOSIHUE CYETOB
NpeanpuaTrs, KOTopblie FapaHTUPYIOT NaaTe)xecnocobHoCcTb NpennpunATuA. Bnpaesay, coBepluaeMblie exxeaHEBHO
MOTOKN XO3ANCTBEHHbIX ONepaunii, ABISETCA «KaTaJn3aToOpoOM» KOHKPETHONO0 N3MEHe—HNS COCTOAHUSA
dnHaHCoBOro, NPUYMHON Nnepexoa N3 O4HOro TUMa yCTOM4YMBOCTW B APYrOon npeanpuaTnemM.

EOnHbIN nogxon K onpefeneHnto «huHaHCoBaa YCTONYMBOCTb» NMPeanpusaTmns oTCyTCTByeT.

Hanbonee pacnpocTpaHeHHoOe onpeaeneHne (MUHaAHCOBON YCTONYNBOCTW NpeacTasneHo B pabote LLepemeTa A. L.,
CandynuHa P.C. ¥ HUX chuHaHCOBas YyCTONYMBOCTb NPeaAnpuaTUS onpeaenseTcs COOTHOWEHNEM BeNYUH
COBCTBEHHbIX N 3a€MHbIX UCTOYHMKOB U CTOMMOCTUN MaTepuranbHbiX 060POTHLIX CPEeACTB X (DOPMUPYIOLLNX.

Mo cyTn, OHa 3aBMCUT OT COCTOSIHUSA CYETOB, KOTOPOE rapaHTMPYeT MNOCTOAHHYIO NIaTeXXecnocobHOCTb
opraHmsauumu.

Moxo)xee onpenesnieHne NpMBoaUT B CBoel paboTe n NaHunosa H.J1. B ee noHMMaHUM hnHaHCOBas YCTONYNBOCTb -
3TO «OTCYTCTBME HEOOXOAMMBIX CPEACTB A1 Pa3BUTUS» OpraHmM3aumu.

B paboTte Herawesa E.B. nog ¢pyHaHCOBO - YCTONYMBBLIM MOHMMaETCA COCTOAHNE, MPY KOTOPOM 3amnachl 1 3aTpaThbl
obecneyeHbl NCTOYHUKaAMK (POPMUPOBAHNSA, @ (PMHAHCOBbLIE PECYPChl UCMONb3YIOTCA 3PHEKTUBHO.

Fmnaposckas J1.T. n EHooBuukas A.B. yTBep>KAaatoT, 4TO (hMHaHCOBO YCTONYMBAA OpraHu3aLmnsa CcBsizaHa co
3HA4YMTENbHOW CTeneHbio obecneyeHHOCTN aKTMBOB COBCTBEHHbLIMN CpeacTBaMu, T.e. N0 CYyTU, OHa A0JXKHa bbITh
He 3aBMCMMa OT 3aeMHOro (pnHaHCUPOBaAHMSA.

Becnanos M.B. nog oMHaHCOBOW YCTONYMBOCTbIO MOHNMAOT «COCTOSAHUE (DMUHAHCOB, B KOTOPOM KOMMaHWSA
cnocobHa cTabunbHO pa3BMBaTbCA, COXPaHASA CBOKO (hMHaHCOBY 6€30MacHOCTb Ha YPOBHE AOMOJIHUTENIbHOMO
pucka», a NeTpoB A.M. «cnocobHOCTb obecneynBaTh BbIMOJHEHNE CBOE NPOM3BOACTBEHHON NPOrpaMmbl
HeobxoaAnMbIMN PUHAHCOBBLIMY pecypcaMun B ornpenesieHHOM BPEMEHHOM MPOMEXYTKE».,

NmetoTcsa cerogHsa paboThl, B KOTOPbLIX NPensioXXeHbl 1 bonee aetanbHble onpeneneHns GUHaHCOBOMN
YCTONYMBOCTM NPEeanpuaTUS, onnpatolmecs cpasy Ha HECKOJIbKO KpUTepueB.

Tak B paboTe CaBuukown .B. hnHaHCOBO - YCTONYMBON CHATAETCS OpraHu3aumnsa crnocobHaa «yHKLUMOHNPOBATD,
pa3BMBaTbCs, COXPaHATb paBHOBECUE CBOUX aKTMBOB 1 MaCCMBOB B U3MEHSAIOLLENCS BHYTPEHHEN N BHELLHEN cpeje,
MMEoLLLaa NOCTOSHHYIO MAAaTeXXeCNOCOBHOCTb N MHBECTULNOHHYIO MPUBJIEKATENbHOCTb B FpaHMLLax 4oNyCcTUMOro
YPOBHS pUCKa».

HeckonbKo cxoxxee onpefeneHne npeacTtasiieHo B paboTte Jlanycta M.IM., Ma3ypuHon T.HO. n bopucoson O.B. B
OaHHbIX paboTax PUHaAHCOBOW YCTOMYMBOCTLIO MPU3HAETCA COCTOAHNE (PUHAHCOBLIX PECYPCOB OpraHm3aumn, «nux
pacrnpegesieHne n ncnosib3oBaHme, kKotopoe obecneymBaeT 6ecnepeboliHyo eATeNbHOCTb, CNOCOBCTBYET ee



pa3BUTUIO HA OCHOBE pocTa NpUbLIIN U KanuTana B CBETE 40JIFOCPOYHOW NEPCMEKTUBLI, FapaHTUPYET NOCTOSHHYIO
niaTe)xecnocobHOCTb B rpaHMuax AONYyCTMMOro YPOBHA NpeanpuHUMaTEeNIbCKOrO pUCcKa».

AHanun3 BbilWe NpUBELEHHbIX onpenesieHN No3BoAsSEeT KOHCTaTUpPoBaTh TOT haKT, YTO PUHAHCOBO YCTONYNBON
00JKHa BbITb OpraHn3aunsa, KoTopas XxapakTepm3yeTcs Kak naatexxecnocobHas, nmerLwas onTuMaabHYO
CTPYKTYpPY KannTasia n MUHUMaJsibHble€ PUCKU OCYLLECTBEHUS XO39NCTBEHHON AEATENbLHOCTN.

CnocobHOCTb OpraHM3aLUnm MNOAHOCTLIO N CBOEBPEMEHHO BLIMOJ/IHATL CBOM MJaTeXHble 0643aTeNbCTBa,
BblTEKAIOLLNE N3 TOProBbIX, KPeAUTHbLIX N APYrUX onepaunin naaTeXXHOro xapakTepa Ha3blBaeTcs
naaTe»>xecnocobHOCTLIO opraHn3aLunm.

Bo4yapos B.B. onpegensieT «nnatexecnocobHOCTb Kak CMOCOBHOCTL 1 CNOCOBHOCTbL MPeanpuaTUa CBOEBPEMEHHO U
B MOJIHOW Mepe BbIMOJIHATL CBOU (hUHAHCOBbIe 06513aTeNbCTBa Nepes BHYTPEHHUMU N BHELWWHUMN NapTHepaMu, a
Tak>Xe nepepg rocyaapcTsomM».

[naBHbIM NPOSABAEHNEM MAATEXKECNOCOBHOCTM ABNAETCA CNOCOOHOCTb OpraHM3aLunm pa3sBuBaTbCA NPY NOMOLLMN
CcobCTBEHHbIX CPeEACTB U TMBKOM CTPYKTYpPbl (pHAHCOBLIX pecypcoB. MNMnaTexecnocobHocTb obecnevynsaeT
cBob6oHOE NUCMOoJIb30BaHNE AEHEXHbIX CPeACTB OpraHu3aumm, a 3To B CBOK o4epenb, cNocobCTBYET MOCTOAHHOMY
npoLeccy NMpous3BOACTBaA M MPOAaXKM NPOAYKLUN NpeanpuaTus.

Takum 0bpa3oMm, CyLHOCTb (OPMHAHCOBOW YCTOMYNBOCTU XO3SNCTBYOLLEr0 CybbekTa onpenensetcsa speKTUBHbLIM
dhopMupoBaHmem, pacnpegeseHNeM N NCrob3oBaHNEM (DMHAHCOBLIX PECYPCOB, a N1aTexxecnocobHOCTb
BbICTYMaeT €e BHELWHNM NMPOosBJIEHNEM.

1.2 AGCONOTHBIE M OTHOCUTESIbHbIE NOKa3aTe N PUHAHCOBOW YCTOMYNUBOCTU NPeanpuaTus

AHann3 MeToA0B OLEeHKM NokKasaTesie PUHAHCOBOM YCTONUYMBOCTU U NMAaTEXXEeCNoCOBHOCTN KakK hakTop
MOBbILEHNS S3KOHOMUYECKON 6e30MacHOCTU XO03SACTBYOLLEro CybbekTa oCyLLeCTBISETCS Ha OCHOBE
XapaKTEPUCTUKN INKBULAHOCTN 060POTHbLIX aKTUBOB, KOTOpas ornpenenseTcs BpeMeHeM, HeobxoanMbIM AN
npeBpaLLeHns NX B AeHEXHble cpeacTBa.

Heob6xoaAMMoO OTMETUTb, YTO Ha OPMUPOBaAHNE PUHAHCOBOW YCTOMYMBOCTU U NNaTeXXecnocobHOCTN NpeanpuaTus
KaK haKTop MoBbILLEHNS SKOHOMUYECKOo 6e30MacHOCTM X035NCTBYOLWEro cybbekTa BANAIOT BCE NPOLIECCHI,
NMPONCXOASALLNE B AAHHOW CTPYKTYpe.

B cBoto o4epenb PMHAHCOBAs YCTOMYNBOCTbL NPeanpuATUSA SBASETCSA JINWb YacTbio, XOTS U HE MasloBa>HOM,
obLen ycTon4meoCcTn 1 NaaTexxecnocobHOCTN NpegnpuaTusA B LESIOM.
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