Pa3nen xxypHana: Hayku 06 oGmmectBe. CoBpeMeHHbIE HCCIIE0BAHUS
HallpaBJleHl/le HUCCJICA0BaHUA: DKOHOMHYECKHE HayKH

Ky3pmuna Anuna JImutpueBna, CtyieHt
MockoBckoro ¢pruHaHCOBO-topuANYecKoro yHuBepcutera MOIOA,
MockBa

CYIIHOCTb U 3HAYEHUE ®UHAHCOBOH COCTABJISIIOIIEN
3KOHOMUWYECKOU BE3OINACHOCTHU NPEJANPUSITUS

AHHOTAIUS: B CTAaTh€ PACCMAaTPUBAETCS CYLHOCTh U 3HAYCHHE (PMHAHCOBOM COCTABJISIOILEH
HKOHOMHYECKOH O€30MaCHOCTH B MPEAIPUATHSIX.

KiroueBble ciioBa: (hrHaHCOBas COCTABIIAIOIIAs, SKOHOMUYECKask 0€30I1aCHOCTb, MTOAXO0/bI K
OLICHKE.

CoBpeMeHHBIE TOAXOJBl K OINPENENCHUI0 TaKoW JAepUHUIMM, Kak (UHAHCOBAs
cocTaBisAolas (UHAHCOBOM COCTABIIAIOLIEH HKOHOMMYECKOW O€30IaCHOCTH, CBA3aHBI C
BbIICJIEHUEM €€ Ha MaKpOypOBHE M MHUKpPOYpPOBHE. B KOHTEkcTe Makpo YpOBHEBOIO IOAXO0/a
uMeeTcs BBUJAY SKOHOMHYECKas O€30MacHOCTh TrOCyAapcTBa. YKa3aHHAs TEPMMHOJIOTMYECKas
€MHUIIA OTPAXKAET OIPENEIEHHOE COCTOSIHUE IOCYAaPCTBEHHOW IKOHOMUKH, XapaKTepU3yIoIleecs
YCTOMYMBBIM HapaIMBaHUEM 3KOHOMUYECKH 3HAYUMBIX [TOKA3aTENIEH.

[Monnep>kanue TOCYJapCTBOM Ha XOpOIIEM YPOBHE CBOCH (DMHAHCOBON COCTaBIISAIOIICH
SKOHOMHUYECKOH 0€30MaCHOCTH MO3BOJISIET OCYIIECTBIATh H3(PPEKTUBHOE BBITOJHEHHUE €r0 (PyHKIMH
no obecneueHHI0 B HanmOoiee MOJHOM O0bEME S>KOHOMHUYECKHX MOTPEOHOCTEH HacelneHHs u
OpraHM3ali Mep II0 IPOTUBOACHUCTBUIO YIPOXKAIOUIMM HSKOHOMHYECKHM HMHTEpEcaM CTPAHbI
0OCTOSITENILCTBAM U CUTyalMsiM. J[aHHBIE Mepbl MOTYT OBITh OpPraHM30BaHbI TOCYJAPCTBOM KakK Ha
HallMOHAJILHOM YPOBHE, TaK M B PAMKaxX OCYIIECTBIEHHUS MEKIYHapOJHOTO B3aMMOICHCTBHS C
JpyrMMHU rocyjapcrsamu. biarogaps noaiep:kanuio rocyJapcTBOM Ha ONPE/IEIIEHHOM YPOBHE CBOEH
(bMHAHCOBOW  COCTABIISIONICH  SKOHOMHUYECKOW  O€30MacHOCTH  CTAaHOBUTCS  BO3MOXKHBIM
CYLIECTBEHHOE HAJIAKMBAHUE KOHTPOJBHBIX MEPONPHUIATHA B OTHOIIEHMHM HCIOJB3YEMBIX B
HaIlMOHAJILHOM SKOHOMHKE pecypcoB, Ooiiee 3peKTUBHOE UX JBHKEHHE U BOBJIEYEHHE B HAPOJHOE
X034HCTBO, BHE 3aBUCHUMOCTH OT TOT'0, Kakue (pakTOpbl U PUCKU MOTYT OKa3aTh HAa HUX HEraTUBHOE
BiusiHUE. VIMEHHO SKOHOMHUYECKasi 6€30MacHOCTh TOCY1apCTBA MO3BOJISIET CO3/IaTh OJArONPUSITHYIO
MOYBY JJIs1 CTAOMIIBHOTO (DYHKIIMOHUPOBAHUS PA3IUYHBIX CYOBEKTOB X031 CTBOBAHHUS, K KOTOPBIM,
B YaCTHOCTH, OTHOCATCS U MPEAIPUATHUS.

PaccmarpuBasi MUKpPO YpOBHEBBIH IMOJIXOJ] K OIpENeNeHUI0 (PMHAHCOBOM COCTaBIISIOIIEH
SKOHOMHUYECKONW O€30MacHOCTH, HEOOXOIUMO OTMETHUTh, 4YTO €€ OOBEKTaMH BBICTYIAIOT CaAMH
npeanpusATus. B Teopum W NpakTUKE HSKOHOMHMYECKOM HayKW NPHUHATO paccMaTpuBaTh
SKOHOMMYECKYIO0 0€30MacHOCTh MPENNpPHUITHS B KOHTEKCTE KOMIUIEKCHBIX MPEJICTaBICHUH O €ro
BHYTPEHHEM COCTOSIHUM M BO3MOXKHOCTSX 3((EKTUBHO OTpa)xkaTb HETaTHBHBIE BO3JEHCTBHA,
OKa3bIBaeMble PUCKOOOpa3yOUIMMH (DaKTOpamMH, MOCTYyHAIOIIMMM KaK W3 BHEIIHEH, Tak U W3
BHYTpPEHHEH CpeloBOM OOCTAaHOBKM, B KOTOPOW MPENNpPUATHIO MPUXOTUTCS OCYLIECTBIATH CBOE
¢byHkumoHnupoBanre. Bo MHOroM skoHOMHYecKass 0€30MACHOCTh MPEANPUATUS OKa3bIBaeT U MOJ
BIMSIHUEM pa3HOOOpa3HBIX CYOBEKTOB, C KOTOPBIMH €My HPUXOAUTCS  OCYIIECTBIIATH
B3aMMOOTHOUIEHHMSI [0 MOBOJYy MPOU3BOJCTBA U peajl3allii CBOEH TOBApHOM MPOIyKIUH, paboT 1
YCIIYT.

IleneBass HampaBIE€HHOCTb YIPABIEHUS SKOHOMMYECKON O€30MaCHOCThIO MPEANPUSITUS
3aKJII0YAeTCs B BBIPAOOTKE MEPONPUATHIA, KOTOPBIE MO3BOJIAT 00ECHIEUNTh B TEKYIIEH CUTYallUu €ro
ycToiunBoe M 3¢¢ekTuBHOE (YHKIMOHMpPOBAHUE, a Takke U chopMHpOBaTh NOTEHIHUANT
MOCTYTATEIHOTO CTAHOBJICHUS M COBEPLICHCTBOBaHMA B Oynymiem. [lyiss TOro, 4roObl KaKaoMy
HNPENNpUATHIO OBUIO JTOCTYNHO OO€cledeHHne AOCTHKEHHMs O0O003HAYeHHOW LeNH, TOoCyIapCTBO
3aHUMAEeTCs CO3JaHHEeM MHCTUTYLMOHAIBHOM U HOPMaTUBHO-TIPaBOBOM 0a3bl. Onupasich Ha TaHHYIO
0a3y, MpeanpusATHs BOBJIEKAIOTCS B MPOLECC BHICTPAMBAHUSA CUIBHOM M KOHKYpPEHTOCHOCOOHOM
HSKOHOMHYECKOW CHCTEeMbI, OOecrmeuyuBaloleil B CBOIO Ouepelb MojaJepX)aHue (UHAHCOBOU
COCTABJISIONIEH SKOHOMUYECKONW O€30MacHOCTH BCEro rocyaapcrtBa. HeoOXoamMo OTMETHTH, YTO
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OOJIBIIMHCTBO OTHOILEHHUH, B KOTOpBIE BOBJEKAIOTCS MPEIANPUATHS NPU OCYIIECTBICHHHU CBOEH
KOMMEpPUYECKOW, TMPOU3BOJICTBEHHOW ©  MPEANPUHUMATEIBCKOW  JCSITEIBHOCTH, O00JIaatoT
MPU3HAKAMU TPAXKAAHCKO-TIPABOBBIX OTHOIICHUH, YTO JeNaeT HEOOXOIMMBIM BBICTpPAaUBaHHE HX
peryaupoBaHus HA OCHOBE CIIELUANIBHBIX [TPABUII U HOPM.

B teopun u npaxkTuke pUHAHCOBOI COCTABIAIONIEH YKOHOMUUECKOM 0€301MacHOCTH NUMEETCS
MHOXECTBO pa3jM4yHBIX IMOJIXOAOB K OLEHKE YPOBHEBBIX COCTaBISIIOIMX (DPMHAHCOBOU
COCTABJISIIOLIEH PKOHOMHUYECKON Oe3omacHoCcTH npeanpusTus. OCHOBY TOro WM WMHOTO TOJX0J1a
COCTaBJIAIOT Pa3sHOOOPA3HbIE METOJbl, MOKAa3aTeIN M NPUMEHSEMBbIE B UX OTHOIIEHUU KPUTEPUU
HSKOHOMHUECKOH oleHKU. PaccMoTpum Gosee moapoOHO Hambosiee pacpoCcTpaHEHHBIE MOAXO0bI K
OLIEHKE YPOBHEBBIX COCTABJISIIOIIMX (PMHAHCOBOM COCTaBIAIONIEH SKOHOMHYECKOM Oe30macHoCTH
MPEAPUATHSL.

1. MupukaTopHsliil noaxon. OCHOBY JaHHOTO MOJAXO0/a COCTABISET IPOBEIEHUE OLIEHOYHBIX
MEpPONPUATHIA B OTHOLICHUH Pa3IMYHBIX MTOKa3aTesel (PMHAHCOBOW COCTABIISAIONICH IKOHOMHYECKON
Oe3onacHoCTH mpeanpusitusa. [Ipy 3TOM NoOJdy4yeHHblE B PEaJbHOCTH IOKa3aTean (UHAHCOBOU
COCTABJISAOIECH Y KOHOMHUYECKOW O€30MaCHOCTH NPEANPHUATHS OBEPratOTCs ONEPALUIM CPAaBHEHHUS
C IOKa3aTeasiMH, JI1 KOTOPBIX YCTAHOBJICHBI IIOPOTOBBIE 3Ha4ycHHs. B cilydae ycTaHOBIEHHUS
HAJIAYHS WK PACXOXKACHUS MEXTY (PaKTHUECKUMH TTOKa3aTeIIMU U TIOPOTOBBIMH J€TIACTCS BHIBOJL
O COCTOSHMU C(HOPMUPOBAHHONH Ha MPENNPUATUM CUCTEMbl oOecrneueHus (UHAHCOBOU
COCTABIIAIONICH IKOHOMHYECKOW Oe3zomacHOcTH. BoO MHOrOM cTeneHb YCHEIIHOCTH BBISBICHUS
POOJEMHBIX ACHEKTOB JaHHOW CHUCTEMbI O0YyCIaBJIMBAETCs JETAIN3UPOBAHHOCTBIO U INIyOMHOU
MIPOBOJIUMOTO UCCIIEIOBAaHHS B OTHOIICHUH (DYHKIIMOHAIBHBIX CTOPOH JAEATEIbHOCTU TPEATPHUITHS.
Kpome Toro, Ha obecrieueHue yCremHoCTH MPUMEHEHHsI YKa3aHHOTO MOX0/1a OKa3bIBAET BIUSHHUE
NPaBUIBHOCTh M PAIMOHAIBHOCTH OCYIIECTBISEMOrO BbIOOpa B OTHOILICHMM IOKa3aTesei,
OTPaKAIOIINX SKOHOMUYECKYI0 0€30I1aCHOCTb IPEANPUITHS;

2. PecypcHo-(hyHKIIMOHAIBHBINA 1101X04. OCHOBY IaHHOTO MOX0/1a COCTABIISIET IPOBEACHUE
OIICHOYHBIX MEPONPUATHA B OTHONIEHWH (UHAHCOBOM COCTABJISIONICH SKOHOMHYECKOU
0€30MaCHOCTH MPEANPHUITHS Ha OCHOBE BBISBICHHUS CBOHMCTBEHHOTO €My YPOBHS 3()()EeKTHBHOCTH
MIPUMEHEHUS UMEIOoLIeiics pecypcHON 6a3bl M pecypcHOro noreHuuana. OneHoYHbIM MEPOIPUITUIM
MOTYT OBIThb MOJBEPTrHYTHl MPAKTUYECKH Bce (YHKIMOHAJIBHBIE COCTABISIOIINE CHCTEMBI
oOecrnieueHrs (UHAHCOBOM COCTaBIISIOLIEH SKOHOMHYECKOH Oe3omacHocTH mpennpusarusd. Cpenu
OCHOBHBIX €€ (YHKIHMOHAJBHBIX COCTABJISIONIMX MOXKHO OTMETUTh (DMHAHCOBYIO CTOpOHY,
MHTEJJIEKTYalIbHO-KaIPOBBIN MOTEHIINAN, TEXHUKO-TEXHOJIOTHUECKOe 00eCIeYeHNEe X03sIICTBEHHbIX
U TPOM3BOJACTBEHHBIX  IPOLIECCOB,  MOJUTHUKO-TIPABOBOM  aclekT, HH()OpPMaIMOHHYIO,
JKOJIOTUYECKYI0, SHEPTETUYECKYH0 COCTABIIAIOIINE U JIP.;

Crenenp 3(()eKTUBHOCTH, C KOTOPOH NpPEANPHUATHIO CBOWCTBEHHO NMPUMEHEHHE TeX HIIU
VMHBIX PECYPCOB M IOTEHIMAJIOB, NPOXOJWUT NPOLEAYpPY OLEHHWBAHHWS HAa OCHOBE BBISBIICHUS
JMHAMUYECKUX XapakTepucTHK. IIpu 3ToM MOryT OBITH MPOBEACHBI PA3JIMYHbIE METO/AbI aHAJIN3a
TaKUX W3MEHEHUH: TOPU30HTAJIbHBINA, KOAPGUIUEHTHBIN, HHAEKCHBIH. OCco0yI0 3HAYUMMOCTh IpPH
UCTOJb30BAHUU  PAaCCMAaTPHBAEMOro IOAXOJa K OLEHKE OOECIeYeHHOCTH (hUHAHCOBOU
COCTaBJISOIEH 3KOHOMHUYECKON O€30MacHOCTH MPEANpPHUSITHS COCTAaBIISIET MPOBEIECHUE aHAIu3a B
OTHOIICHUM COCTOSIHUS (PUHAHCOBO-XO3SHUCTBEHHOM c(epbl MNpearnpuaTuss BBUAY TOTO, 4YTO
chOopMUpOBaHHAsA y HETr0 B JOCTATOYHOW CTeNeHU (MHAHCOBAs, XO3AMCTBEHHAs M MaTepHUabHas
6a3a MoOXeT OBITh HCIIOJIb30BAaHA JUJIsl peIIeHus mnpodieM ¢ obecreyeHueM (UHAHCOBOM
COCTaBJISIOLIEH S5KOHOMUYECKON O€30MacHOCTH B IPYTruX cepax OTHOIIECHUN IPeIpUsITHS;

3. Kommekcubiit moaxos. OCHOBY JaHHOTO MOJXO/a COCTAaBJISIOT 3JIEMEHTBI, YaCTUYHO
MIpe/ICTaBJICHHbIE B MHAMKATOPHOM U PECYpPCHO-(QYHKIIMOHATBHOM MOJAXO0JaX U HCIHOJb3yEMBIE B
OLICHOYHBIX MEPONPHUATUAX BCEH CBOEH COBOKYNMHOCTBHIO. KOMIIIEKCHOCTH paccMaTpHBaeMOIo
MIOIX0/1a 3aKJIH0YAETCA B OCYILECTBICHUH PACUETa B OTHOLIEHUH HHTETPAJIBHOTO ITOKA3aTeNs YPOBHS
oOecrieueHns (PMHAHCOBOW COCTABIIAIONICH SKOHOMUYECKOH Oe3omacHocTH npennpusatus. [Ipu sTom
MOJKET OBITh HCIOJB30BAHO JOCTATOYHO OOJIBIIOE KOJMYECTBO IMPOMEXKYTOYHBIX IOKa3aTesei,
OTpPaXKAIOMIMX T€ WM HHbIE CTOPOHBI M (PYHKUMOHAIbHbIE XapaKTEPUCTUKU (HUHAHCOBOU
COCTaBJIAIOLICH 3KOHOMUYECKON Oe3omacHOCTH mpeanpusatusa. Kak mpaBuio, nmoinydaemele B X0J€
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pacyeTHBIX OllepalMii IPOMEKYTOUHBIE TIOKA3aTENIN IOABEPratoTCs KPUTEPUAIbHON OLIEHKE U MOTYT
UMETh TaKXe YpPOBHEBYIO XapaKTEPUCTUKY MCXOIS M3 COOTBETCTBHs JHOO OTKIOHEHHS OT
MIPUMEHSIEMBIX K HUM [TIOPOTOBBIX ATAJIOHOB;

4. ITogxon, OCHOBaHHBIM Ha TEOPETUYECKMX KOHIEMUUAX OLEHKH SKOHOMHUYECKHUX PHUCKOB
JesTeNbHOCTH NpeaAnpusaTus. JlaHHblil moaxox 6a3upyercss Ha YCTaHOBJIEHHUH PHCKOOOPA3YIOLIHX
(akTOpOB, KOTOpBIE MOTYT OKa3aThb yrpo’karolllee BO3JCHCTBHE HAa T€ WIM HMHbIE MapamMeTpbl U
nokaszatenu (pUHAHCOBOM COCTaBISIONIEH SKOHOMUYECKOH OezomacHocTy npeanpusrus. [Ipu stom
puckooOpasymomye (akTopsl MOTYyT UMETh KaK BHEILIHEE, TaK M BHYTpPEHHEe IpoHCXoxkaeHue. B
3aBHCUMOCTH OT TOT'0, HACKOJIBKO MpEINpusATHE 00JIaaeT BO3MOXKHOCTSMHU NMPUMEHEHHS CBOUX
pecypcoB AJisl OpraHU3alUi HEWTPAIU3YIOLEro BO3JEHCTBHS Ha BBIBJIECHHBIE PUCKOOOpPa3yroLIye
(bakTopbl, MOXKET OBITH CJIEJIaH BBIBOJ O HAJMYUHU Y HETO TOTO WM JPYTOro YPOBHS (PMHAHCOBOM
COCTaBJIAIOLICH 3KOHOMHUYECKOH Oe3omacHocTu. Cpeau MpeICTaBIEHHBIX IMOJIXOAOB K OLIEHKE
YPOBHEBBIX  COCTaBISIONMX (DMHAHCOBOW COCTABISIONICH SKOHOMHYECKOW O€30MacHOCTH
OpeanpusATHs HauOosblIed pPa3pabOTAHHOCTBIO TEOPETUYECKUX U IMPAKTUYECKUX ACIEKTOB
XapakTepu3yeTrcs WHIMKATOpHBIA moxaxon. Kpome Toro, oOH modb3yercs HauOoJbIIeH
MOMYJISAPHOCTBI0 II0 CPaBHEHUIO C JAPYTMMHU IOAXOJAaMH JJIsl OCYIIECTBJIEHHUS OLIEHOYHBIX
MEPONPUATHA B OTHOIICEHWH (UHAHCOBOM COCTaBIISIOLICH (PUHAHCOBOM  cocTaBisIONIeH
9KOHOMHUECKOH O€3011aCHOCTH MPEIIPUATHSL.

DKoHOMHUYECKass 0Ee30MacHOCTh MPEANPUATUSI NPEACTaBIsIET cO00M TaKOe €ro COCTOSHUE,
KOTOPOE€ XapaKTEPHU3YETCs ONIPEAEICHHBIM YPOBHEM YCTONYUBOCTH, 3aLIUILEHHOCTH U IO ACPKAHUS
MMMYHHUTETa K JCUCTBUIO ()aKTOPOB BHEIIHETO M BHYTPEHHETO MOPSAKA, CO3MAIONINX YIPO3Y
3¢ (PeKTUBHOMY (QYHKLUMOHUPOBAHUIO M IOCTYNATEIbHOMY pa3BUTHIO B YCJIOBUSAX IOCTOSHHO
HU3MEHSIOLIENCS CPELBI;

Mexay TakuMu YpPOBHAMHU (DMHAHCOBOW COCTaBIIAIOIIEH SKOHOMHUYECKOW 0€30macHOCTH
MPEANPUATHS, KaK ONEPAaTUBHBIN, TAKTUYECKUM U CTpATETMYECKUI UMEETCSl TECHAs B3aUMOCBSA3b U
B3aMMO3aBUCUMOCTh BpemMeHHbIe paMKH TOro WJIM WHOTO YPOBHS (PMHAHCOBOM COCTaBIISAIOIIEH
HSKOHOMHUYECKOW  0€30MacHOCTH  MOTYT  CHOCOOCTBOBATh  BBIPAOOTKE  MOCJENOBATENbHBIX
MEPOIPHUATHI U OKa3aHHI0 CBOEBPEMEHHOI'O pearupoBaHUSl HAa MPOUCXOASIINE BO BHYTPEHHEH U
BHEIIIHEH Cpe1oBOi 0OCTAHOBKE JICATEIILHOCTH MPEANIPHUITHS U3MEHEHNUS,

O¢ddexTuBHOCTH BHIPAOOTAHHBIX HA TOM WJIM MHOM ypOBHE (PMHAHCOBOW COCTaBIISAOIIEH
HKOHOMHYECKOH O€30MacCHOCTH MPEINPUATHS MEP UIIH LIEJI0H COBOKYITHOCTH MEPOIPUATHI 3aBUCUT
OT TOYHOCTH IPOBEJEHHOW OLEHKU TeX WM HUHBIX IOKa3zarened (UMHAHCOBOM COCTaBIISAIOIIEH
HSKOHOMHUYECKOW 0€30MacHOCTH M MPAaBUJIBHOCTH YCTAHOBIIEHUS PUCK 00pasyromux (GakTopoB U
yrpo3, Ha JTUKBUJAIHIO.
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