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®UHAHCOBAS YCTOHUYNBOCTH KAK ®AKTOP
3KOHOMH‘1ECKOFI BE30OITACHOCTHA
XO3AUCTBYIOHIEI'O CYBBEKTA

B ObicTpou3MEHSIOMUXCSI PRIHOYHBIX YCIOBHSX MPH ri00anu3aluu 3Ko-
HOMHUYECKOT'O MPOCTPAHCTBA JAOCTUKEHHE (PUHAHCOBOM YCTOMYMBOCTHU CTAHO-
BUTCSl aKTyaJIbHOM 3ajaueil oOecreueHuss SKOHOMUYECKOW 0O€30MacHOCTH AJis
OOJILLIMHCTBA YKOHOMUYECKUX CyOBEKTOB. B ciioxuBielcs: cUTyalu Heooxo-
JUMbl Kaue€CTBEHHO HOBBIE MOAXOJbl K OOECHEUYEHHI0 SKOHOMHYECKON 0e3-
OTACHOCTH M COXPAHEHUIO yCTOWYMBOTO (PMHAHCOBOT'O COCTOSIHUA.

duHaHCOBAsT YCTOWYMBOCTh — 3TO «CTAOMIIbHOE (PMHAHCOBOE MOJIOKEHUE
OpraHusanuu, o0ecrne4ynBaeMoe JOCTaTOYHOM J0JIEH COOCTBEHHOIO KaluTasia B
COCTaBE€ MCTOYHUKOB (PMHAHCUPOBAHUS, a TAKKE XapaKTEPU3YIOILEE €€ CIO-
COOHOCTb ITOCTOSIHHO Pa3BUBATHCS U COXPAHAThH CBOKO O€30MacHOCTh [ 1].
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CymHocTh (UHAHCOBOM YCTOWYMBOCTH BBIPAXKAETCSI B «CHOCOOHOCTH
OCYIIECTBJICHUS B YCIOBUSAX MPEANPUHUMATEIBCKOTO PUCKA U U3MEHSIOIICHUCS
Cpeabl pbIHKA OCHOBHBIX U MPOYUX BUJIOB JCSATEIBHOCTU C LEJIbIO YBEIUUYECHHUS
COCTOSITEJIbHOCTA COOCTBEHHUKOB, YKPEIUICHUS KOHKYPEHTHBIX MPEUMYIIECTB
OpraHM3alNM C YYETOM 3aUMHTEPECOBAaHHOCTH IOCY1IapCTBa U ob01IecTBay [2].

duHaHCOBasE YCTOMYHUBOCTh XO3SUCTBYIOIIETO CyObEeKTa (POpMHUPYETCS IO
BIMSHUEM psifia pakTOpOB BHEITHEW U BHYTPEHHEH cpenpl. B mepByto ouepenp,
HECTAOWJIBHOE TOJIOKEHHUE MPEANPUSTUS MOXKET OBITh BBI3BAHO CHCTEMHBIMU
MAaKpPO3IKOHOMHUYECKUMU MTPUUYUHAMH, K YACITY KOTOPBIX MOMXKHO OTHECTH CJIOK-
HOCTb BHEIIHMUX ()aKTOPOB, HEBO3MOKHOCTh UX TOYHOTO KOJIUYECTBEHHOTO BHI-
paXEeHUsl, TECHYIO CBSI3b MEXJY BHYTPEHHUMH U BHEIIHUMH (paKTOpamu, He-
ONPENEIIEHHOCTD.

Ha ¢unancoByto ycTOMYMBOCTH BHEIIHHWE (PAKTOPhl MOTYT OKa3bIBaTh
psSiMOE M KOCBEHHOE Bo3jeicTBUE. MIMEeHHO Takoe pa3ierneHue mo3BojsieT 00-
Jie€ TOYHO OIEHUTDH CTETICHb WX BIUSHUS Ha (PUHAHCOBOE MOJIOKEHUE CYObEKTa

(puc. 1).

Cocrosinne
KPEIUTHOTO PhIHKA

IIpssmoro YpoBeHb
BO3JEUCTBUS MIPOLIEHTHON CTaBKU

JloxoaHOCTH
MHBCCTULIUOHHBIX
MIPOEKTOB

Buemnue daktopsl

YpoBeHb
TUIATEXKECTIOCOOHOTO
crpoca

ConnanpHO-
HOJIUTHYECKUE
(axTopsI

Kocsennoro
BO3JEUCTBHS

[IpaBoBoe akTOpHbI

Puc. 1. Buemnue gakrops! BausiHUsA Ha (PUHAHCOBYIO YCTOMYHUBOCTD
npeanpusatus [3,4]

BozaeiictButo mpsMbix (HakTopoB MoaBepxKEHbI dHPEKTUBHOCTh (HYHKITH-
OHHMPOBAHMS M PE3yJIbTATHI ACATSIHPHOCTH KOMITAHUH.
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@akTOpbl KOCBEHHOTO BO3JIEUCTBUS BIUSAIOT HA «COCTOSIHUE CPelbl (PyHK-
IMOHUPOBAHUS MPEANPUATHS U BBIOIHIIOT posib (JOHOBBIX (PaKTOPOB, MOBBI-
HIAIOLUX WA CHIKAIOMKMX (PUHAHCOBYIO YCTOMYUBOCTDY [4].

Bwmecre ¢ TeM, BHyTpEHHEE COCTOSSHUE OPTAHU3ALMHU 3aBUCUT OT BHELIHUX
(bakTOpOB, MOCPEJACTBOM KOTOPBHIX OPTaHM3AIMSA MOXXET JUOO OJIaromoydyHo
Mpeo/IoJeBaTh BHEIIHWE KPU3HUCHBIE SABJICHHS, JUOO TMOJAaBaThCAd UX
BO3/eCTBUIO. [l03TOMY OT AeCTBUS Tpymniibl BHYTPEeHHUX (haKTOPOB, T.€. OT
COCTOSIHMSI BHYTPEHHEH cpelbl, OyJeT 3aBUCETh CIOCOOHOCTh OpraHU3ALMU
MIPEO0/10JI€BATh KPU3UCHI U COXPAHSTH CBOIO (DMHAHCOBYIO YCTOMYUBOCTb.

Ha puc.2 npencraBiieHbl BHYTpeHHUE (DAKTOPBI, OKA3bIBAIOIIUE BIUSHUE
Ha ()MHAHCOBYIO YCTOWYMBOCTh OpraHU3aliy.

OTtpacnepad Pasnte
TIPHHAIEAKHO vc&mngio
CTE ;
Kalmrana
TIp € TPIATIL
BuyrpenHue
(paKTOPEL
. eIHYIHA H
‘OCTaB I J CTPYKTYpa
CTPYKTYpa PACXoI0B
BEITYCKAEMOIT CRCTEITE MPOM3EOICTEA, HX
POy HMYIIECTRBA I ?H‘]ﬁgﬁgg
(yemyr), ee goIA (pIHAHCOREIX PHEEE
B CIIpoce KHELV

pecypcor

Puc. 2. BuyTpenHue (hakTopsbl, OKa3bIBaOIME BIUsSHNUE HA (PUHAHCOBYIO
YCTOWYHUBOCTS [3,4]

Kak mokaspiBatoT MpoBOAUMBIE UCCIEAOBAHUS, O0JIee CYIIECTBEHHOE BIIH-
SHHE HAa YCTOMYMBOCTh (PMHAHCOBOI'O COCTOSIHUSI OpPraHU3allMy OKa3bIBAIOT
BHYTpEHHUE (DAKTOPHI.

[locnencTBusi BO3AECUCTBUSL PACCMOTPEHHBIX (DAKTOPOB HAa (PUHAHCOBYIO
YCTOMYMBOCTh U 0€30MACHOCTh OPraHU3alUU «3aBUCAT HE TOJBKO OT MX COOT-
HOILIEHUS, HO ¥ OT HaJIM4us pUCK-(PAKTOPa, KOTOPBIA ONpeAeiseT BEPOITHOCTb
BO3HUKHOBEHHMSI YTPO3bl IKOHOMUYECKOH OezomacHOCTH» [3]. B manHOM ciydae
BaXHOE 3HaUYEHHE MPHUOOPETAET CBOEBPEMEHHOE BBISIBIIEHUE PUCKOBBIX (haKTO-
POB, pean3yeMoe ¢ UCIIOIH30BAHUEM MAaTPHIIBI PUCKOB (Tad:m.1).

Martpuna puckoB 1aeT BO3MOKHOCTh BBISIBUTh OCHOBHBIE BHUbI PUCKOB B
AESTEILHOCTH MPEANPUITUS U OLICHUTh UX BO3CHCTBHE Ha €ro ()MHAHCOBYIO
YCTOMYHUBOCTh U 0€30MACHOCTb.
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Tabauya 1

Marpuna puckoB opranu3amnumu [S]

Beposraocts  CTenens BIHSHESA Ha (HHAHCOEYI0 YCTOHIHEOCTE H IKOHOMHIECKYIO
HNpPOABJICHHA 0e300acHOCT OPraHHE3ANHEE
PHCEA Huszkan Cpennas Buicokasn
Huzxan Puck TIOTEpH
npodeccHOHATEHEIX
Prck COKPAIIeHHT | KaJpoE;
Puck MOTEPH | 00BEMOE npogasH | Prck COKpaIIeHHA
JOXOJHOCTH DHM2Heca B | npomykumH (yoayr) =B | obzemor PO A
pe3yIBTaTe CHICKEHHA | Pe3yIbTale HapyIIeHHA | OpOIVEUHH (VCIvr) H
HMHTEA OPeINpHATHE | JOTOEOPHEIX HEeOMOTYIeHHA
00A3ATENRCTE OpHOBLTH B CB43H C
BEICOKOH KOHKVDEHIIHeH
Ha PEIHKE
Puck cHEEeHHAI crpoca
Puck NOABACHHA | o co
Prck CHIJKEHHA | JONOIHHTEIBEHEIX :
CTOPOHEL OCHOEHEIX
TIPHOELTH B Pe3yIbTATE | pacXOJOE E CBAIH C o e
TIOBBINEHHA [eH HA | H3MEHEeHHEM c - :
BE 3aKOHOJATETLCTEA H -
= ,:u;a¢ MOKYIATETEHOR
T4 HH
E2% ERREE CTIOCODHOCTH HaCeTeHHA
Puck wHemmatexa co
[loaerenue HOBHIX | PHCK COKpalieHHA )
i CTOPOHEI KOHTPAareHTOE;
TEXHOIOTHE; 00BEMOE IIPOH3BOACTEA
Puck MOTEpH
PHcK EBOZHHKHOEEHHA | B CBAZH C
thHHAHCOBOTO
mOoTEPs B CEAZH C | HCIIOIB20EAHHEM .
DABHOBECHA;
obCTOATEIBCTEAMHE VCTAPEBIINX OCHOBHBIX | rr 0~ o
HENpeoJOTHMOH CHTH | CPeacTE
mpeos e s

Baxxnoe 3nauenue B 00ecreyeHu yCTOMYMBOro (PMHAHCOBOTO MOJIOKEHUS
MPEANpPUATUS OTBOAUTCS (PUHAHCOBOMY TUIAHUPOBAHUIO €ro OyAyIIMX T0XOA0B
U pacxoni0B. iMeHHO nmoaziep kaHne «ONTUMAaIbHOTO OajmaHca MKy PUTOKOM
Y OTTOKOM JEHEKHBIX CPEICTB MO3BOJISIET OPraHU3alMi HaXOAUTHCSI B OTHOCH-
TEJIbHON O0€30MacCHOCTH B IUJIaHE BBIMOJHEHUS CBOMX (DMHAHCOBBIX 00s3a-
TENLCTBY [5].

duHaHCOBas yCTOMUMBOCTh XO3UCTBYIOIIETO CyOBhEKTa HaXOAUTCS B TEC-

HOM B3aUMOCBSI3M C ero (PMHAHCOBOW OE30IMaCHOCTHhIO, YKOHOMHUYECKOU Oe3-
OMAaCHOCTbHIO, CTAOUIILHOCTHIO U PABHOBECHEM, CBSI3b MEKIY KOTOPHIMHU CXEMa-
THUYHO NPEACTABJIEHA HA PUC.3.
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$HHAHCOBAL $HHAHCOBAS | .
| II Ryt I SKOHOMHYECKAad

VCTOHIHBOCTE B VCTOHIHBOCTE
3 : 3 W GRGE DezomacHoCTh
V3KOM CMEICTIE NpeINpHATH

$HHAHCOEAA
THOKOCTB

[T1aTe:xecnoco0HOCTD B
KPaATKOCPOYHOM MEPHOIES

[T1aTe:Kecnoco0HOCTE B
JOITOCPOTHOM IIepHOoIe

DHHAHCOBAT
CTa0MIBHOCTE

JIRKBHOHOCTE

fj $HHAHCOEOS

e e PABHOEECHE B
Hanmuune TeHe:RHBIX Hamuumue AOITOCPOTHOM 1
EDATEKOCTDOUTHOM

CpeICTE AJ14 OILTAaTEI ¢HH3HCDBBR P P
~ nmepHoIOe
TEEVIOHX 00A3aTeIbCTE PecypcoE 014
PasBHTHSA

Puc. 3. B3aumocBsi3b GMHAHCOBOM YCTOMUYMBOCTH, PUHAHCOBOM 0€30MacHOCTH,
AKOHOMMYECKOMN 0€30MacCHOCTU U CTAOUIIBHOCTH [ 7]

Takum oOpazoM, GpuHAHCOBas YCTOWYUBOCTh SKOHOMHYECKOTO CyOBEKTa
BBICTYMAET BAXXHEHIINM 3JIEMEHTOM €ro ()MHAHCOBOW O€30MacHOCTH, WMEIO-
MM COOCTBEHHBII MEXaHH3M pealu3aliy: MPEANPUATHIO AJisi oOecreueHus
dbrHaHCOBON 0€30MacHOCTH HEOOXOJUMO OCYIIECTBIATh JUBEPCUBUKAIIUIO
(PMHAHCOBO-XO35IUCTBEHHOW JESITEIbHOCTH, UMETh (PUHAHCOBYIO THOKOCTH B
YBEJIMYEHUU pa3Mepa IPUObLIN U TOCTUKEHUN (PUHAHCOBOM CTAOUIBLHOCTH.

OnbIT OTEYECTBEHHBIX M 3apyOEKHBIX YUEHBIX IO3BOJIAI ONPEACIIUTh
KOMILJIEKC MHCTPYMEHTOB MOBBIIICHUS (DPUHAHCOBOM YCTOMYMBOCTH OpraHu3a-
1uu (Tadi.2). Ha ocHoBaHMM TIpeCTaBICHHBIX B TaOJIWIIE MEPOIIPUATHHI, PYKO-
BOJICTBO KOMITAHMHM MOTYT COCTAaBJISATh IUIAH MEPOIPUATHI, HANPABICHHBIX Ha
MOBBIILICHUE YPOBHSA (PUHAHCOBOW YCTOMYMBOCTH MyTE€M MUHUMHU3ALUU YTPO3.
[Tocne BHeApeHHs AAHHBIX MEPONPUITHI B (PUHAHCOBO-XO3AMCTBEHHYIO €S-
TEJIbHOCTh HEOOXOAUMO PETYJISIPHO KOHTPOJIUPOBATH UX UCIIOJTHEHUE.
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Tabauya 2
NucTpymMeHTHI NOBbINIeHUS GUHAHCOBOI YCTOMYMBOCTH U Oe30mac-
HOCTH OpraHusanuu [5]

MOI[EPI-HIBE!]I[I_H METOIOB VIIPABJICHIIA aKTIIBAMII, [IPOTHOZIIPOBAHIIE,
CTPaTErMIECKOE II TAKTIMECKOES IUTAHIIPOBAHIIE

JKOHOMIYEeCcKIe

Co3pmaHIle YCIOBHIT IUIs BEICOKOTIPON3BOANTEIBHOTO TPYIA;
CommaneHere IToBbimeHne 3apaOOTHOI IUIATEI PAOOTHIIKOB B COOTBETCTBIII C
pocToM 3(heKTHBHOCTIH IPOH3BOICTRA

Pa3paboTka 11 BHeIpeHIIe HOBEIX TEXHOJIOTIII IPON3BOICTEA,
ITpon3BoaCTBO HHHOBALIIOHHOI PO TYKIIIII;

CHipkeHIle mOTpeOIeHNS CHIPbS 3@ CYeT BHeIpPEeHI HOBBIX

IHHOBALIIOHHETE

TEXHOJIOITIT
CoBeplIeHCTBOBaHIIE CTPYKTYPHI KaIlITaja;

DIHAHCOBEIE CoBepIlleHCTBOBAHIIE  IOMINTHKH  VIPAaBIeHId  00OpOTHEIMI
CpencTBaMII

CoBepLIeHCTBOBaHIIE OCHOBHOTO OOOpYIOBaHISA I CpPEOCTB
IIPOI3BO/ICTBA
Oprarnzaimiondo- | Pacnmipeniie peiHKOB cOBITa;
KOHOMITIECKITe BHyTpeHHIIIT KOHTPOIE 33 ICTIOTHEHIIEM TOTOBOPHEIX 0043aTeIECTR
Kagpogrie IToRbImeHITe KBaTI(UKALIII IePCOHATA

HPOIBBO,E[CTB CHHEIE

IToxBonast uTOr, HEOOXOAUMO OTMETHUTH, YTO CIIOCOOHOCTH DIKOHOMHYECKO-
ro cyObeKTa CBOEBPEMEHHO pearupoBaTh HA M3MEHCHHS BHEIIHUX W BHYTPCH-
HUX (aKTOPOB 00ECIEUNBACT €My YCTOMUYMBOE (PYHKIIMOHUPOBAHUE, TIPU I3TOM
OCHOBHBIM MHCTPYMEHTOM peaju3allii JTaHHOTO MEXaHU3Ma BBICTYIAET pery-
JAPHBIA SKOHOMHWYECKHM aHAIW3 JCATEIBHOCTH MNpeAnpusTus. Peanuzanus
OMMCAHHOTO TMOJX0/a MOBbIaeT d3PPEKTUBHOCTh YIPABICHUS OpraHu3aluen,
JTa€T BO3MOXKHOCTh BBIBECTH €€ Ha HOBBIM YPOBEHb PA3BUTHUSI U MOBBICUTH KO-
HOMHUYECKYIO0 0€30MaCHOCTb.
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POJIb BYXT'AVITEPCKOI'O BAJTAHCA B AHAJIM3E ®PUHAHCOBOI'O
COCTOSAHUSA NPEAITPUATHUA

B name Bpewmsi, 711 TOTO 4TOOBI BEDKUTH B 0OCTAaHOBKE PHIHOYHOM IKOHO-
MUKH M HE JaTh BO3MOXXHOCTh KOMIIAHUU PA30PUTHCS, CICTYET XOPOIIO MOHHU-
MaTh, KaK pacIoOpsIKaThCA JEHEKHBIMH pecypcamMH, KaKoW JOJDKHA OBITh
CTPYKTypa KamuTana (UPMBI 1T0 COCTaBY W MCTOYHHWKAM O0Opa30BaHUs, KaKyIO
JacTh COOTBETCTBEHHO JOJDKHBI 3aHUMAaTh COOCTBEHHBIE PECYPCHI, a KaKyl —
3aeMHbIe. PYKOBOJICTBY M cClieZlyeT MOHMMAaTh CYIIHOCTh TAKUX OIPEIACICHHM
PBIHOYHON HPKOHOMUKH, KaK JIMKBUIHOCTH, TJIATEKECIIOCOOHOCTh, (hMHAHCOBAs
YCTOWYHUBOCTD, JIEJIOBAsi aKTUBHOCTh M CIIOCOOBI nX aHanmm3a. OTBETHI HA JIaH-
HbIE BOMPOCHI JTAIOT WTOTH MPOBEACHHS (PMHAHCOBOTO aHAjIW3a COTJIACHO WH-
dbopmarum u3 OyXraaTepckoro daiaHca.
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