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POJIb U MECTO ®UHAHCOBOM COCTABJISIIOIIEN B ODKOHOMHUYECKOM
BE3OINACHOCTH IPEAIPUSITUS

B npornecce peIHOUHBIX TPe0OpPa30BaHUN B IKOHOMUKE U C U3MEHEHHEM (HOpM COOCTBEHHO-
CTH (YHKIMHU TOCYIaPCTBEHHBIX CTPYKTYpP IO 00ecreyeHH0 Oe30MacHOCTH, KOTOPbIE CTAJId SKOHO-
MUYECKH CaMOCTOSITENIbHBIMU CYyObEKTaMH, CTAJIM 3HAUUTENbHO OorpaHuyeHHbIMU. [Ipennpustus u
OpraHM3alMK OKa3aJKCh B MMOJIO)KEHUHU CAMOCTOATEIBHOI'O BIOOpA B OTHOLLIEHUSAX C MHOTOUMCIICH-
HBIMH CyOBEKTaMU PHIHOYHOW CpeJibl, KPMMUHAIBHBIMU YIPO3aMu Kak U3HYTpH, Tak U u3BHE. [lepen
PYKOBOJUTENSAMU NMPEANPUATUN Pa3IUUHbIX POPM COOCTBEHHOCTH MOAHUMAIOTCS 3aJaud 3aIlUThl
HMMYILIECTBA U MIEPCOHANIA, OXPaHbl HHTEJIEKTyaJIbHOM COOCTBEHHOCTH U KOMMEPYECKOU TalHbI, O~
JepKaHUsl UMUJKa U SKOHOMHMUYECKOH yCTOMYMBOCTU B KOHKPETHOMW Cpejie, T. €. 00ecredeHust KO-
HOMHYECKON OE€30MaCHOCTH.

B coBpeMeHHBIX SKOHOMHUYECKUX YCIOBHSIX, KOTOPbIE XapaKTepU3YIOTCsS HEXBATKOM (huHaH-
COBBIX PECYPCOB MPEANPUATUI U OpraHu3aluii, 0ciableHueM UX JIUKBUIHOCTH, 00OCTPEHUEM KOH-
KypPEeHLIMH MEXJY OTE€YECTBEHHBIMHU NPEINPUITUSIMU 32 PHIHKU COBbITa CBOEH MPOIYKIMH, CHUXKE-
HUEM MOKYIaTeIbHON CIIOCOOHOCTH HACENIEHUs U3-3a HAUYMs MHQISIUOHHBIX IPOLECCOB U T. 1.,
KaK Cpeld YYEHBIX, TaK U CPeAU MEHEXKEPOB PYKOBOAMUTEIN OTEUECTBEHHBIX MPEANPUATHI 0Opa-
IIal0T CBOE BHUMaHME Ha obecriedeHue I(PQPEKTUBHON CHUCTEMbI IKOHOMUYECKOW O€301acHOCTH
npennpusTus. Ha Hau B3riis, kiatodeBas pojib B €ro GopMHUpOBaHUM CIIETYET OTBOAUTH (DHHAHCOBOM
COCTaBJISIOLIEH, KOTOPast B JOJATOCPOYHON MEPCIIEKTUBE 00ECTIEYUT YCTONUMBBIIN MPOIECC Pa3BUTHS
npeanpusaTis Ha 3 (HEeKTHBHOM U CTA0OUIBHOM ypPOBHE.

B cucteme sxoHoMHuueckoi 0€301acHOCTH, (UHAHCOBAsi OE30MaCHOCTh CTOUT Ha TIEPBOM Me-
CTe, cpead MHOTO(YHKIIMOHAJIbHBIX YPOBHEN 3KOHOMHYECKON 0€30MacHOCTH (pMHaHCcOBas Oe3omac-
HOCTb CUMTAETCS IVIaBHOM U pelIarolleil, TaK KaK B PhIHOYHBIX YCIIOBUSAX XO35HCTBOBaHMS (PUHAHCHI
SIBJIIOTCS «ABUTATEIEM» JTF000H S3KOHOMUYECKON CUCTEMBI.

B oreuecTBeHHON HayuyHOMI auTepaType (puHaHCOBasi 0€30MaCHOCTh MPEANPUATUS paccMaT-
pHUBaeTCs Kak JOMUHHUPYIOIIAsl COCTABIISIONIAs SKOHOMHYECKOI 0€30I1acHOCTH, OT KOTOPOil 3aBUCUT
s dekTuBHasE PUHAHCOBO-XO035HCTBEHHAS IE€ATEIbHOCTh X035ICTBYIOLIErO CyObeKTa.

®duHaHcoBas 0€30MACHOCTh, OTPAYKAET HATMYUE YIPO3, TUOO OIaronpusTHOE cOCTosiHUE (hu-
HAHCOBBIX PECYPCOB MpPEANPUATHUS, KOTOPBIE MMO3BOJISIIOT eMy OecriepeOoiHO OCYIECTBISTh CBOIO
NeSITeNIbHOCTh. B COBPEMEHHBIX YCIIOBUSX, KOT/A MOBBIIIAETCS CAMOCTOSTEIbHOCTh IPEAIPUITUI B
MPUHATHH YTIPABICHUYECKUX PEIICHUN, a TaKKe CTENEeHb IOPUAMYECKON U SKOHOMHYECKOH OTBET-
CTBEHHOCTH, BO3PACTAET U POJIb (PUHAHCOBOTO aHAIN3A B KU3HU OpraHu3aiuu. FiMeHHo ¢ moMoIibpio
(MHAHCOBOIO aHAJIM3a MOXKHO OLICHUTh (DUHAHCOBYIO YCTOMYUBOCTD U BBISIBUTH (PAKTOPHI, OKa3bIBa-
IOLIME Ha HEE BIUSHUE.

Bonpoc obecneuenus gpuHaHCcOBOI 06€3011aCHOCTH BeCbMa HOBBIM M JIOCTOMH 0o0Jjiee upo-
KOI'0 pacCMOTPEHMsI Ha MaKpOypOBHE, IIO3TOMY TpeOyeTrcs ero 0oJiee JeTalbHOE HAyYHOE UCCIeIO0-
BaHUE U IPaKTHUYECKasi pa3paboTKa Ha ypOBHE XO3AUCTBYIOUIUX CyOBEKTOB.

Hecmotps Ha TO, 4TO Bompocam orpeeneHust PUHaHCOBOI 0€3011aCHOCTH MPEANPUATHS 10-
CBALIEHO HEMAJIO pabOT OTEUECTBEHHBIX U 3apyOeKHBIX YUEHbIX, HA JAHHBIH MOMEHT OTCYTCTBYET
TaKKe OOLIECNPUHITOE ONpeesieHue KaTeropuu «(puHancoBas 0€30MacHOCTh Impeanpusatus». Tep-
MUH «(pUHAHCOBas 0€30IacCHOCTh MPEIIPUITUS», KaK U TEPMUH «IKOHOMHUYECKas 0e30M1acHOCThb
MPEANPUATHS» B TUTEPAType TPAKTYETCS [10-Pa3HOMY.
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I'maBHOE yciioBuEe pUHAHCOBOM O€30MACHOCTH NPEANPUATHS — CIIOCOOHOCTH MPOTUBOCTOSIThH
CYLIECTBYIOIIMM U BOSHUKAIOIINM ONACHOCTSIM U yrpo3aM, CTPEMSIIUMCS IPUYMHUTD (PUHAHCOBBIH
yIiiep6 npeanpusITHIO WU HeXKeNlaTeIbHO U3MEHUTh CTPYKTYpY KaluTaia, Wi IPUHYIUTENbHO JTUK-
BUJIMpPOBATH npeanpusatue [5, c. 13]. Asrop U. A. briank ¢puHaHCOBYIO0 6€301MaCHOCTH IPEAIPUSITUS
paccMaTpuBaeT ¢ TOUYKHU 3PEHUs KOJMYECTBEHHO M KaYECTBEHHO JIETEPMHUHUPOBAHHOI'O YPOBHS (u-
HAHCOBOT'O COCTOSIHMSI MIPEANPUATHS, 00€CIIEUNBAIOIIETO CTA0MIbHYIO 3aIIMIIEHHOCTh €r0 MPUOPH-
TETHBIX COATaHCUPOBAaHHBIX (PMHAHCOBBIX UHTEpECOB [1, c. 24].

[To muenuto FO. B. JlaBpoBa, cyTh (pMHAHCOBOM 0O€3011aCHOCTH MPEANPUATHI 3aKIII0YAETCS B
CIOCOOHOCTH CaMOCTOSATEIbHO pa3paldaThiBaTh U pealn30BbIBaTh (PUHAHCOBYIO CTPATETUIO B COOT-
BETCTBUU C LEJISIMU OOI1I€H KOPIIOPATUBHOM CTPATErvH, B YCIOBUSAX HEONPEAEIEHHOCTH U KOHKYPEH-
uuu [4]. C touku 3penus T. b. Ky3zenko, purancoByro 6€301MacHOCTh MOKHO ONpPEACIINTh, KaK CO-
cTosiHMEe HambOosee 3((EeKTUBHOIO MCIOJIb30BaHUs MH(pOpMaLY, (UHAHCOBBIX MOKa3aTeleH, K-
BHJIHOCTH U TJIATEKECTIOCOOHOCTH, PEHTA0CIIBHOCTH KalmuTalia B €ro npenenax [3].

MoxHo cornacutbes ¢ yueHsiMu I1. Bypsik, JI. Yananko [2], koTopble cuuTaroT , 4To (puHaH-
coBasi 0€30I1aCHOCTh MPEACTABIIAET COOON COCTOSIHUE MPENPUITHS , 103BOJIsIIOIIee o0ecneuuTsb Qu-
HAaHCOBOE PABHOBECHE, CTAOMIIBHOCTb, IJIATEKECIIOCOOHOCTh U JIMKBUIHOCTD IPEIIPUSITHS B JOJITO-
CPOYHOM INEPCHEKTUBE; YIOBIETBOPSET MOTPEOHOCTU MPEANpUATUs B (PMHAHCOBBIX pecypcax Jyis
YCTOWYMBOTO pacIIMpeHHsi; 00eceunBaeT 10CTaTOYHYIO (PMHAHCOBYIO HE3aBHCHUMOCTb; ITO3BOJISET
MIPOTUBOCTOATH CYIIECTBYIOIIMM U BO3HUKAIOLIUM OMACHOCTSAM U YIrp0o3aM, KOTOPbIE MOT'yT HAHECTH
(uHAHCOBBIN yIIEepO MPEANPUATHIO, WIK HEXEJIaTeJIbHOE M3MEHEHUE CTPYKTYpbl KamuTala, WIH
MPUHYXJICHUE KOMIAHUH K JTUKBHUIALIUHU; O0ECIIEYnBAET IOCTATOYHYIO THOKOCTh MpU NIPUHATUN (U-
HAHCOBBIX PEIICHMI; 0OecreunBaeT 3alUTy (UHAHCOBBIX HHTEPECOB aKLIHOHEPOB.

B popmupoBanuu cucremsl obecriedeHus: PUHAHCOBOM COCTABIIAIOIIENH IKOHOMUYECKON 0e3-
OIACHOCTH MOKHO BBIIETTUThH TAKHE OCHOBHbBIE ATAIIbI:

1) dopmynupoBanue QpyHKIMI cucTeMbl o0ecriedeHnst 0€301aCHOCTH HMPEAIPUITHS;

2) onpenenenue 00beKTOB O€30MACHOCTH U aHAIM3 UX COCTOSIHUS (M3yUEeHHE CHIIbHBIX U CI1a0bIX
CTOPOH (PMHAHCOBO-XO3HCTBEHHOMN AEATEIBHOCTU MPEANIPUATHSI, KOMILJIEKCHAs! OLIEHKA €€ OCHOBHBIX
rokazatesneil u pakTopoB, OKA3bIBAIOIIMX HAaNOOJIbIlIEE BIUSHNE HA pe3yIbTaTUBHbIEC TIOKA3aTENH);

3) co3nanue OpraHU3allMOHHON CTPYKTYPBHI U MEXaHU3MOB 00€CIeueHus CUCTeMbI Oe3orac-
HOCTH TIPEATPHUSITHSL.

Taxxe mpouecc odecriedeHuss GUHAHCOBOM COCTAaBIISIOLIEH CUCTEMbI SKOHOMHUYECKOHN Oe3-
OIACHOCTH IPEIIPUSITUSI MOXKET OBbITh 00YCIIOBIIEH KaK €ro JIeHCTBUE M0 00ECIEYEHUIO IPEIEIbHO
BBICOKOT'O YPOBHS IJIATEKECIOCOOHOCTU U JIMKBUIHOCTH OOOPOTHBIX CPEICTB, MPEUMYILECTBEHHO
3¢ GeKTUBHON CTPYKTYpbl KanuTalla IPEeIIpUsITUS U POCTY KayecTBa OCYIECTBICHHUS (PUHAHCOBO-
XO3SIIICTBEHHOW JesiTeNbHOCTH npeanpusatus. He manoit npobiemoil ¢puHaHCOBOI 6e30MacHOCTH
MPEANPUATHS MOXKET TAKXKE CIYKUTh HEJTOCTATOYHBIN KOHTPOJIb 32 CTPYKTYPOM BIIOKEHUMN NPEATIpU-
ATHS, COOTHOIIEHUEM YacTeil (PrHaHCOBOIro MOPTQEs 10 PUCKOBAHHOCTHU U IOXOJAHOCTH €r0 COCTaB-
nsrouux. HeoOxonumeiM HampaBieHreM oOecriedeHusi (PUHAHCOBOM COCTaBIISIONIEH dKOHOMMYE-
CKOM 0€30MacHOCTH MPEANPUATHS SABJISIETCS KOHTPOJIb 32 BCEMU CTOPOHAMU €0 XO3SIICTBEHHOM Jie-
ATEILHOCTU C TOUKH 3PEHHS OBBIIIEHUS TEKYIel peHTa0eIbHOCTH OU3Heca, a Takke GpopMupoBa-
HUS €ro pocTa.

OcHOBHBIMH (DyHKIMOHATIBLHBIMU 337ja4aMy (PMHAHCOBOI 0€3011aCHOCTH NPEIIPHUSITUS SBIISIFOTCSL:

— obecrieuenre pUHAHCOBOM CTAOUIILHOCTH M HE3aBUCHMOCTH;

— obecrieuenre BHICOKON 3 (HEKTUBHOCTH (DUHAHCOBO-XO3SIICTBEHHOMN ACSITEIIBHOCTH;

— IOCTH>KEHHE BBICOKON KOHKYPEHTOCIIOCOOHOCTH Ha PhIHKE TOBapOB, paboT, YCIYT;

— o0ecrieueHre BHICOKOW JIMKBUIHOCTU AKTHBOB U MOBBIIIEHNE PHIHOYHON CTOMMOCTH IpEJ-

MIPUSATHS;
— TO/IZIEP>KKa COOTBETCTBYIOIIETO YPOBHS IETIOBOM aKTUBHOCTH U UMUK,
— (hopmupoBanue HHHOPMAIIMOHHON OE30ITaCHOCTH M KOMMEPYECKOU TailHbI;
— 3¢ deKTUBHAsS OpraHu3aIis COXPAaHHOCTH COOCTBEHHOTO KalMTAala U UMYIIECTBA TIPEANPH-
SITHSL.
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Obecrnieuenne pUHAHCOBOI 0€30M1aCHOCTH BO3MOXKHO JIMILb HA OCHOBE (PMHAHCOBO YCTOMUH-
BOT'O Pa3BUTHUSI IPEIIPUSITHS, B KOTOPOM CAEIaHbl YCIOBHS Ul pealu3aluuu Mojg00Horo GpuHaHco-
BOI'0 MEXaHU3Ma, KOTOPbII CIOCOOEH aAanTHPOBAaThCA K U3MEHSIOUIMMCS YCIOBUSM BHYTPEHHEH U
BHelHel cpenpl. [Ipu Takom noaxosie k GrHaHCOBOM yCTONYMBOCTHU NMPEANIPUATHUS 0CO00€ 3HAUEHHE
OyIeT nmpuaaBaTbcsi ypOBHAM (PMHAHCOBOW YCTOMYMBOCTH, TaK Kak JJisi (PMHAHCOBOM O€30MacCHOCTH
MPENNPUATHS BaXKEH HE aOCOJIIOTHBIN, a pallMOHAIbHBIN YPOBEHb (PUHAHCOBOM yCTOWYMBOCTH.

CrnenoBaTenbHO, KITIOUEBast POk (MHAHCOBOM 0€301MacHOCTH, 3TO 00ecredeHrue cOamaHCupo-
BAHHOCTH U 3aIllUTa IPUOPUTETHHIX (PMHAHCOBBIX HHTEPECOB MPEANPUATHUS OT YTPO3 Pa3IMUHOTO Xa-
pakTepa, a Takxke (pUuHaHCOBas MOJIEP)KKa €ro YCTOMYMBOIO Pa3BUTHA B TEKYLIEM U EPCIEKTUBHOM
nepuojax.

00600111251 BCe CKa3aHHOE BBILIE, MOKHO CAENAaTh CIEAYIOIINUNA BBIBOJ O TOM, YTO HEOOXOIH-
MOCTb MOCTOSIHHOT'O KOHTpOJIsI (pUHAHCOBOM 0€30IacHOCTH NIpeaornpeaesseTcss 0ObeKTUBHOM Io-
TPEOHOCTHIO KaXk10Ir0 CyObeKTa X0341iCTBOBAHUS B 00ECIIEUeHUHU CTA0MIBHOIO (YHKIIMOHUPOBAHUS
U JOCTHKEHHH LIeJIel 1eaTenbHOCTU. MOXKHO cliesiaTh BBIBOJ, YTO MPOLIECC OpraHu3ally PUHAHCO-
BOM 0€30IaCHOCTH MPEANPUATHS — JIOCTATOUYHO TPYAOEMKHUH MPOIECC, KOTOPbIHA BKIIOYAET B ceOs
MHOT'O COCTaBJISIFOIIMX.
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