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AuHoTanusi. B faHHOME cTaThe OBIIM MPOAHAIN3UPOBAHLI TAKKE IOHSITHS, KaK «0e30MaCHOCTh» U
«9KOHOMHMYECKasi 0€30IIaCHOCTb>» IIPEOIPUITHS, PACCMOTPEHEI ITOAX0OLI K UX OIIPeNeIeHHUIO U
BBISICHEHO, UTO MOHSATHE «3KOHOMHUYECKass 6e30I1aCHOCTb» OCHOBAHO Ha 0a3e MOHSITUHN U MPUHITUIIOB
«be3onacHOCTH». B paboTe pacCMOTPEHHBI OCHOBHBIE COCTABJISIONINE 3JIEMEHTHI 9KOHOMUYECKOM
0e30maCHOCTH IPEONPUSTHAS U OIIPeOesIeHkl TIaBHEIe e€ MPo6IeMbl B COBPEMEHHOM MUPE U IYTH
pereHus.

KnrouesBnle ciaoBa: 0€30IIaCHOCTDL, SKOHOMUYEeCcKass 0€30II1aCHOCTh, COCTABIIAIOIINE SKOHOMUYECKOU
0e30IIaCHOCTH.

ITocTaHOBKa Npo0/IeMbl. YCTONYUBOE PA3BUTUE NIPEOIPUATUS 3aBUCUT OT TOTO, KAK OHO MOKET
OCYIIECTBIATH XO3AUCTBEHHYIO IEeSATEJIbHOCTh B YCIIOBUSX HECTAaOUIbHOCTU U HETATUBHOTO BIIUSHUS
Ha AesaTelbHOCTh Pa3IUYHbIX (aKTOPOoB. CIOCOOHOCTE MPENNPUSITHS PAa3BUBATHCS B YCIIOBUSAX
melcTBUS AecTabunu3upyronmx ¢GakTopoB 61arogapsi MUHUMHA3AIIUY UX HETATUBHEBIX ITPOSIBJIEHUN
COCTaBJIsZeT CMEICTI 9KOHOMUYeCcKou 6e3omacHocTy. OT KaueCTBEHHOM!, JOCTOBEPHOU U
CBOEBPEMEHHOU OlIeHKU COCTOSIHUS 9KOHOMUYEeCKOU 6e30I1acHOCTU 3aBUCHUT obecliedueHle YCI0BUN
YCTOMYUBOTO Pa3BUTHUSA IpennpusTus. CilenoBaTellbHO, BO3HNKAeT He0OXOOUMOCTh B pa3paboTke
MeTOAMYEeCKOI'0 IT0AX0a, II03BOJISIONIEro OBICTPO U JOCTOBEPHO OIIEHUTH 0€30I1aCHOCTb Pa3BUTHUS
MIPENIIPUSTHUS, YTO OIPenesieT aKTyaJIbHOCTh JAHHOT'O UCCIIEOBAHUS.

AHa/IN3 MOCJIeIHUX UCCIeIOBAHUM U MyO/IHKAIHH. DBOIIOINI0 9KOHOMUYECKOM MBICIH B
o0J1acTu onpefeneHnss TEOPEeTUYECKUX OCHOB 9KOHOMUYECKOM 6€30MaCHOCTU MOXKHO HalTHU B TaKUX
Hay4HBIX TPyHOax 3apy0eKHBIX U POCCUNCKUX yueHBIX - [I. JTam6epa, I1. Kunura, P. Homnana, JI.
AbGankuHa, A. Apxunosa, A. Byxsanbz , B. CenuaroBa. OgHako KpUTHYECKUM 0030p Hay4YHBIX PaboT
IIOOBOIOUT K BBEIBOMY, YTO HEKOTOPhIE METOAOJIOTUUECKHE U TeOPETUUYECKHEe BOIIPOCH 9KOHOMUYECKOU
6e30I1acHOCTH ellle He 0O KOHIIa NCCIIeIOBaHEL

Llenb cTaTby - IIPOAQHAJIN3UPOBATh HAYYHBIE€ IIOOXOOEI K OIIpenesIeHNI0 CYIIIHOCTHU 9KOHOMHUYECKOU
0e30IacHOCTH IIPpEeOInpudaTud U OIIpedesinTb €€ OCHOBHEBIE (I)YHKLII/IOHEU'IBHBIG COCTaBJIAIOIITHE.

HN310XeHNEe OCHOBHOI'O MaTepHaila UCCiiIeJOBaHUsd.

HccnenoBaHue onpeneNeHul IOHATHSI 9KOHOMUYeCKOH 6e30I1aCHOCTY, IIPUBEIEeHHEIX B
NyONuKalusax OTeYeCTBEeHHEBIX U 3apy0eKHEIX YUeHEIX, CBUIETENILCTBYET O pa3Hoo0pasuu ero

®edomoes H.A. OLIEHKA 9OOPEKTHBHOCTH MEPOIIPHUATHH I10 OBECIIEYEHHO S9GKOHOMHYECKOH
BE30OITACHOCTH ITPENIIPHUATHS // MoaodedicHblil HayuHblU popyM: 3sekmp. ¢6. cm. no mam. CLXVII medcOyHap. cmyo.
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TpakTOBKU. OOBSICHSAETCS 9TO TEM, UTO KATEIrOpUs «9KOHOMHUYEeCKasi 6€30IIacHOCTE» CPaBHUTEIIEHO
HeJaBHO CTaJjla II0JIHOIIPABHEIM OOBEKTOM M3YUEHUSI 9KOHOMUYEeCKON Hayku. OmHAKO pa3BUTHE
HCCJIEIOBAHUY B 9TOM HAITPABJIEHUH ITPOUCXOOUIIO JOCTATOYHO WHTEHCUBHO, O YeM CBUAETEILCTBYET
psAn GyHOAMeHTaIbHBIX HAyYHBIX TPYIOB.

Y1006k YETKO OIIPpenejInTb 3Ha4YEeHHUe IIOHATUA «3IKOHOMHUYECKasd 6e30I1macHOCTb>» HE0OX0OUMO
CHa4YaJla OXapPaKTepnu30BaTh TEPMHUH «0e30I1acHOCTB», OIIpenejInTb ero CYyuHOCTh U OIIPEeOEeJInTh
IIpUCylye eMy IIPU3HaKH.

1. TepMmuH «6€30MMacHOCTb» Hadasu yrnoTpebnsaTs emé B XVII Beke IMoYTH BO BCEX CTPaHax
EBponbl. OH 03HaYaJl CIOKOWHOE COCTOSTHHE OVIIM YeJjIoBeKa, KOTopas cuuTasia cebs
3aIUIIeHHON oT TI000i onmacHocTu. B XIX Beke chopMHUPOBAIOCh MMOHSITHE HAIIMOHAIBHOMN
6e3omacHocTu. [To MHEHWIO OOHOTO C IEPBEIX aBTOPOB Pab0oT 3TOT0 HAIIPaBJIEHUS,
TorgamrHero npe3ungenTta, CIIA T.Py3BenbTa, HalMoHalbHasA 6€30IIaCHOCTD - 3TO
COBOKYITHOCTH yCJIOBHM, KOTOPBIN HAfe3KHO 00eCeYnBalOT HAIlMOHAILHLIN CYBEPEHUTET,
3aIUTY CTPATETUYECKUX WHTEPECOB U MMOJTHOIEHHOE Pa3BUTHE 0OIECTBA, JKU3HU U 30OPOBBS
BCeX ero rpaxpnan[7].

2. O6OO0IIEHHYIO TPAKTOBKY MMOHATUS MOXKHO HAWTHU B BOJIBIIIOM TOJIKOBOM CJI0Bape PyCCKOTO
si3bIKa «6e30I1aCcHOCTDb — 3TO COCTOSHUE, KOT'la KOMY-, Y4eMy-TO HU4Yero He yrpoxaet». Mraxk,
0e301acCHOCTh - 3TO OTCYTCTBUE YIPO3HI UJIU yOEepKaHUe ee Ha OOIIyCTUMOM 3alUIeHHOCTH
ypoBHe[2].

Ecnu ke oOpaTUTHCSA K TOJIKOBOMY cioBapio B. Ilamns [4], To Tam cocTosiHUE 6€30aCHOCTH
TPAKTYeTCs KaK HeyrpoxKarolee, KOTOPOe He MOXKET HaHECTH 3J1a WJIXU Bpeda, IPaBUIIbHEIH,
HaJeKHbIH.

B O6H.IeCTBeHHI)IX HayKaX II0M4 IMMOHATHEM «6e30IacHOCTL» IIOHUMAIOT YOOBJIETBOPEHUA TaKHUX
HOTpe6HOCTefI, KadK CyllleCTBOBaHNEe, IEeJIOCTHOCTh, HE3aBHUCUMOCTS, CIIOKOHCTBUE U pa3BUTHE. Takoe
YHCTO TUHTBUCTUYECKOE U OLITOBOE TOJIKOBaHUE 6€30IIaCHOCTH SIBHO HeOoCTaTO4YHO OJIAA aHaJIk3a
CYTH 9TOTI'O IIOHATHA, HO OHO HAaeT OCHOBY OJId OabHEUIIero uCciaeaoBaHus.

B skoHOMHYECKOH TUuTepaType NpUBeIeHO HECKOILKO OIIpee/IeHUN IOHATHS «0e30I1acHOCThY,
Cpenu KOTOPHIX, II0 HallleMy MHEHUIO, 11ej1eco00pa3Ho BHIAETUTH CIIeAyoIue:

e Be30macHOCTD - 3TO COCTOSIHIE 3aIIUINEeHHOCTH OIPeneIeHHOTr0 00HeKTa;

e Be30macHOCTh SIBISIETCSI YHUBEPCAIbBHBIM KITIOUEBLIM CBSI3YIOIINM 3JIEMEHTOM B CHCTEME
KaTeropuil «DKOHOMHKA B 0€30IIaCHOCTDY;

e I'TaBHEBEIM B OIIpefesieHn 0e30IIaCHOCTH SIBISIIOTCS CPOKK «3aIUIEHHOCTH»,
«HaOeXKHOCTH», «3allUTHl OT OIIACHOCTH (YIP0O3)», «CIIOKOHUCTBUSI», «HE3aBUCUMOCTH»,
«CTAOUIJIBHOCTH .

e OnocpenoBaHHLIMU KATETOPUSIMU SIBIISIOTCS «CYIII€CTBOBAHHE», «II@JIOCTHOCTh>,
«Pa3BUTHUE», YBEPEHHOCTDH>.

Ha ocHOBe MUTHUPYEMBIX ONIpedeeHni U OPYTruX HCTOYHUKOB MOXKHO yTBEPXKOATh, YTO
0e301acCHOCTh SBJISIETCA HEOOXOOUMBIM IJIs1 PYHKIIMOHUPOBAHUA U PA3BUTHUS 3KOHOMUYECKOMU
CHUCTEeMHBI U HEOTheMJIEMOM KaYeCTBEHHOM U KOJTMUYEeCTBEHHON XapaKTEePUCTUKOM JTI000r0 00BEeKTa.

BrImenuB riaBHBIE XapaKTePUCTUKY 0€30IIaCHOCTH B Pa3pe3e MHOT000pa3uy IPUBEeOeHHBIX
TOJIKOBAHUU KaTeTOPUU «0€30MaCHOCTh», UCCJIEYEM MOHSATHE «9KOHOMHUYECKass 6€30I1aCHOCThY.

B coBpeMeHHOI Hay4YHOU MMepPHOaUKe BCTPeUYaeM pPa3IuyHble TOJTKOBAHUS IMOHATUS «9KOHOMHUYECKas
0e30IIaCHOCTD»:

* 3TO KOJTMYECTBEHHAsI U KaYECTBEHHAS XapaKTEPUCTUKA S9KOHOMUYECKHUX CBOMCTB CUCTEMEI C
TOYKY 3PEHUSI €€ CIIOCOOHOCTY K CAaMOBBI)KMBAHUIO M PA3BUTUIO B YCIIOBUSIX
OecTabuIu3nPyIOMUX AeHCTBUN HellPeaCcKa3yeMbIX U TPYOHOTIPOTHO3UPYEMBIX BHEIITHUX U
BHYTPEHHUX (paKTOPOB;

* 3TO cocTossHUE Hambonee 3¢GHEKTUBHOTO UCIIOIF30BAaHUS PECYPCOB [IJISI HEeUTPaInu3alluu
yrpo3 u obecriedeHus: CTaOUIBHOCTU B COBPEMEHHOM MUPE U OYOyIIEM;

* 3TO COCTOSIHUE 3alIUIEeHHOCTU CyOBheKTa X03IUCTBOBAHUS OT BCeX BHYTPEHHUX U BHEIITHUX



yrpo3 ¢ 1nenbio Haubonee 3(hGHEKTUBHOTO UCIIOIb30BaHUS UMEIOIIUXCS PECYPCOB IS
peanu3alyuy UHTEPEeCOB COTJIACHO CTPAaTeruyecKuM IIeJIsIM U 3aJadyaM;

e 3TO IPOIIECC, HAlTPaBJIeHHBIM Ha CO3MaHNe YCJIOBUH [JIsi HEIIPEPBIBHOTO MPUCIIOCOOTEeHU S
(apanTanuu) X03IMCTBEHHOM OeITeIbHOCTH UK 9KOHOMHYECKOT0 QYHKIITMOHUPOBAHUS K
M3MEeHEeHUSM BO BHEIIIHel cpefe.

JI. AGanKuH onpepenseT 9KOHOMUYECKyI0 6€30I1aCHOCTb KaK COBOKYIIHOCTb yCJIOBUY U (aKTOPOB,
obecreunBaloIie HE3aBUCUMOCTh HAIlMOHAJILHON 3KOHOMUKY, €€ CTaOUIbHOCTh U YCTONYUBOCTD,
CII0COOHOCTH K ITIOCTOSHHOMY OOHOBJIEHUIO U CAMOYCOBEPIIIeHCTBOBaHMIO[1].

IlepeueHb onpeneeHUN MOHATUS 9KOHOMUYECKOM 0€30aCHOCTH MOXKHO ITPOIOJIKATh, @ IOTOMY
BIIOJIHE YMECTHO 3aMeTUJI POCCUNCKUN YUeHBIH A. MUXalIeHKO, YTO «... IPUEeMJIEMOTO
ompemesieHUsI 9KOHOMUYECKOl 6e30ITIaCHOCTHY IT0Ka He CYIIecTByeT» [5].

TepMHH «9KOHOMMUYECKas 0€30IIaCHOCTD IPEOIPUATUAS» OIIPEeNesseT TaKoe COCTOSTHHIE
XO3SIHUCTBYIOIIEr0 Cy0OBbeKTa, IPKU KOTOPOM Oj1arogapsi IPOTHBONEHCTBUIO HETaTUBHOMY BIIMSIHHUIO
BHEIIHUX U BHYTPEHHUX yI'PO3 U OMIACHOCTEH 00eCIlieunBaeTCsl ero CTa0MIbHOe U MaKCUMAaJIbHO

s dekTrBHOE QYHKIMOHUPOBAHNE U BEICOKHUH IIOTEHIIMAA B OyayiieM. Be30macHoCTh IpeaIpusITHsI
IIpefrosiaraeT yCTOWYHUBOE PAa3BUTHE, KOTOPOE MOCTUTAETCS IOCPEeACTBOM 3Gh(HEKTUBHOTO
HCIIOJIb30BAaHUS BCEX er0 PeCcypCoB.

BEIIENAIOT CIIeayolye MOAX0Obl K IOHUMAaHUIO CYIITHOCTU ITOHATUS 9KOHOMUYECKOU 6e30I1acHOCTH
MIPEeOIIPUSITUS:

1. OKoHOMMYECKasl COXPaHHOCTh KakK 3allliTa OT HeCAaHKIMOHUPOBAHHOT0 OOCTYIla K MHGOPMaliu.
2. DKOHOMHYECKasi COXPAaHHOCTh KaK 3allluTa OT CIIOCOO0B KPUMHHAIbHOW KOHKYPEHIINH.
3. DKoHOMHUYECKasd COXPaHHOCTh KOMIIaHUU KaK 3allliiTa OT ONaCHOCTEMN.

4. DKOHOMHYECKasi COXPAaHHOCTb KOMITAaHUM KaK COCTOSHHUE YCTOMYUBOCTH JInOO paBHOBecus nubo
9¢pGEeKTUBHOTO UCIIOJIb30BaHUS €I0 PECYPCOB.

5. DKOHOMUYECKas COXPAaHHOCTBh KaK 3aBUCHUMOCTBb OT TaPMOHHN3allU KUHTEPECOB.

Ecmi 060011 Th OMKMCAHHBIE TTOAXOOE, TO MOXKHO YyTBEeP2XKIOATh, 4YTO 3KOHOMHWYECKas 0e30I1acHOCTD
MIpenIpudaTusa ABJIAeTCA MHOT'OACIIEKTHEIM IIOHATHEM, YTO:

- CBSI3aHO C €ro CIIOCOOHOCTLIO CyLIeCTBOBATh B JOJITOCPOYHOM IIepuoae;

— 3aBHCHUT OT COCTOAHHNA KaK COCTABIIAIOIIINX BHYTpeHHeﬁ Cpennbl IpedrnpudaTud (onpenenHeMoro
S(b(i)eKTI/IBHOCTI:IO YIIpaBJI€eHUdA HpeJIHpI/IHTI/IeM), TaK U OT BIINAHUA (l)aKTOpOB BHEIIIHE! Ccpensnl.

lLleHTpaibHOE MECTO B CHCTEMEe S9KOHOMHUYECKOM 6e30MMaCHOCTHU MIPEAIIPUITUS IPUHANTIEKUT ee
(brHaAHCOBOM COCTaBIIAIONIEHN, KOTOPAas BEIpaXaeT 1elb 1 000011aeT pe3yIbTaThl €r0 X03AUCTBEHHOMN
oeAaATeJIbHOCTH, 0e3 Hee MMPAKTUYE€CKHX HEBO3MOXKHO PEIIUTh HU OOHY npo6nemy, KOTOpasd BCTaeT
rmepen nmpenrnpuaTueM. OcTaHOBUM CBOE BHUMAaHUE Ha orpenejleHuu CYIIHOCTHU IIOHATUSA
«(uHAHCOBas 6€30ITaCHOCTD».

duHaHCOBast 6€30MaCHOCTE IPENIIPUITHUS — 9TO 3AIUIIEHHOCTDb €T0 OesITeIbHOCTH OT HEraTUBHBIX
BO3IEeMCTBUM BHEITIHEH CPedbl, a TaKXkKe CIIOCOOHOCTh OBICTPO YCTPAHUTL Pa3HO0OpPa3HbIE YT PO3EI
WJIY TPUCIIOCOOUTHCS K CYIIECTBYIOUINM YCJIOBUSIM, HE OTPAXKAIOIIMMCS HETaTUBHO Ha €ro
mesaTenbHOCTH [5]. ['MaBHast 11enb GUHAHCOBOM 0€30MACHOCTH NMPENIIPUSTUSI COCTOUT B 00eCIeYeHun
ero cTabuIbHOTO U MAaKCUMaJIbHO 3G GEKTUBHOTO PYHKIMOHUPOBAHUS Ha JAaHHOM 9TAlle U BEICOKUM
MOTEeHLWAaN pa3BUTUA B OyayiieM. Mexay TeM ee OlleHKa MpeArojiaraeT OnpeaeieHue YPOBHS
MJIaTEeXXEeCIMOCOOHOCTH TTPEATPUSTHSI, ONITUMAJIBHOCTH CTPYKTYPHI ¥ 9 (HEeKTUBHOCTYU UCIIOTb30BAHUS
ero KalmuTaJlla, a TakKXKe YCTAaHOBJIEHUE YPOBHS ITOKa3aTelel, 0TPaXkaloluX Pa3IuYHbIe aCIIeKThl eT0
(prHAHCOBO-X035MCTBEHHOU [eATEIbHOCTH.

B CJI0KHBIX COBPEMEHHBIX YCJIOBUSAX Pa3paboTKa METOIOB OLEHKH (PMHAHCOBOM 6€30I1aCHOCTH



IPEeNIIPUSTUS UMeeT BaKHOe MEeTONOJIOTHYeCKoe 3HaYeHNe, YTO 00BSICHIETCSI HeEOOX0OUMOCTEIO
IIOYTH €KeTHEBHOI'0 MOHUTOPUHTA (PMHAHCOBOTO COCTOSHUS HPENIPUATHS U O1aromaps 9TOMY -
noapepKKe B PHIHOYHBIX KOHKYPEHTHBIX YCIIOBUAX €ro HafJieXkalero ypoBHsa. I[TosTomy
NPUHIUINATbHEIM 9JIEMEHTOM yIIPaBIeHUs OeHEeXHOU COXPaHHOCThI0 KOMIIAHUU CTaHOBUTCS
00BbEeKTHUBHOE U CBOEBPEMEHHOE OIlpefiesieHre ero ypoBHs. OnpenesieHre HaHHOTO IT0Ka3aTes
TIO3BOJIUT BHISIBUTH NTPOOETHl B PUHAHCOBOM COCTOSHUM M UCTIPaBUTH UX 6€3 yrpo3kl IOTEPHU
(prHaAHCOBOM YyCTOMYUBOCTH U MJlaTeXecrnocoOHoCTHU. BhilllennpuBeneHHoe, 6€3yCII0BHO,
MIOATBEPXKOAaeT aKTyaJIbHOCTh TEMBI UCCIIeJOBaHUS.

[711 MOCTUKEHUS BEICOKOTO YPOBHS 9KOHOMUYECKOM 0€3011aCHOCTH HYKHO CO3[aTh MaKCUMAJIbHYIO
0e30maCHOCTh €€ OCHOBHBIX (DYHKIIMOHATBHBIX COCTABIAOINNX. PYHKIIMOHATBHEIE COCTABIISIONINE
9KOHOMMUYECKON 6e30I1aCHOCTY CTPAHEI - 9TO COBOKYITHOCTh OCHOBHEIX €€ HallpaBJIeHU!, KOTOPHIEe
CyILIECTBEHHO OTINYAIOTCS OPYT OT OpyTa.

MeTonl OlleHKK (pMHAHCOBOM 0€30MaCHOCTH MIPENIIPUITHSI, B YaCTHOCTH UX BEIOOP B KazKIOM
YaCTHOM CJIy4ae 3aBHUCST 0T KOHKPETHOTO CofepzKaHusI, KOTOPOe BKIaghIBAETCSI B CAMO IIOHSTHE
«(uHaHCOBass 6€30IIaCHOCTD HPENIIPUITUSI».

Ecnu Ha ypoBHE TOCyZapCTBa METOMBI OIeHKYU (UHAHCOBOYM 6e30MacHOCTH yKe pa3paboransbi[1], To
Ha YPOBHE MPEANPUSTHS OHU OCTAIOTCS HUCKYCCUOHHBIMU. DTO, IIPEXKIe BCEro, KacaeTcsi BhIOOpa
KPUTEPHUEB OlleHKKU (HUHAHCOBOU 0€30TaCHOCTH MPENIPUSITHS, CHCTEMEI XapaKTePU3YIOIIUX ee
IoKa3aTeel U MeTOOUYECKUX ITOOX0IOB K OMIpeNeeHnI0 YPOBHS (GUHAHCOBOM 6€30MacHOCTH.

IMTpuBemem KnaccuUKAIIUIO TTOOXOMOB K OIPENEIeHUI0 YPOBHSA (pMHAHCOBOM 6€30IaCHOCTH
MIPeOIPUSTUS, PA30eJIUB UX Ha TPU OOJIBIINE T'PYIIIIHL:

- IpeaJiaralolyie OlleHNBaTh YPOBeHb (UMHAHCOBOM 0€30IIaCHOCTH KaK COCTABIISIOIIEH
9KOHOMUYECKOM 0e30IaCHOCTH NPEOIPUSITUS;

- IIpenjaraniyue OUeHUBATh YPOBEHDb (l)HH&HCOBOfI 0e30I1acHOCTH Ha OCHOBE ommpenesieHuda ob11ero
COCTOSAHUA (I)I/IHaHCOBOfI OeATEeJIbHOCTHU IIPEOIIPUATHA;

- IpefJiararolye onpenensiTh MHTerpasabHbIM MOKa3aTesb (PUHAaHCOBOM 6e301acCHOCTH
IPEnIIPUATUA.

B MeTomukax mepBoO# rpymnnbl pruHAHCOBasT 6€30IIaCHOCTh IPEAIPUATHS PAaCCMATPUBAETCS KaK
COCTAaBIIAIONIAs 9KOHOMUYECKON 0€30MMaCHOCTH MPEeONPUITHS U OIIPeAesIsieTCs UCXOOsI U3 pacueTa
(brHaHCOBHIX KO3hGumeHTOB. O1eHKY GMHAHCOBOM 6€30ITaCHOCTH MIPEeAIPUITHS HEOOXOTIUMO
OCYIIIEeCTBISATh Ha OCHOBE aHaIKn3a ero (GMHAHCOBOM YCTOMYMBOCTH, TO €CTh OIpefesieHrue CTeIIeH!
OOCTAaTOYHOCTH COOCTBEHHBIX MJIM 3a€MHEBIX 000POTHBIX CPEICTB [IJIsi BEIIIOTHEeHUS IIPONU3BOICTBEHHO-
COBITOBOI esATEeNbHOCTH. TaKxXKe, B 3aBUCHMOCTH OT 3HAUEHUN OIIEHOYHHIX XapaKTePUCTUK
CYIIIECTBYET ISITh 30H GUHAHCOBOM YCTOMYUBOCTU, YTO COOTBETCTBYET MSITU YPOBHAM (PUHAHCOBOM
0€e30I1acHOCTH:

- abcosoTHasA GprUHAHCOBAsS YCTOMYMBOCTh U abCOJTIoTHAsA 6€301aCHOCTh (IPeOIPUSTHIO TOCTATOYHO
COOCTBEHHBIX 0OOPOTHHIX CPEACTB AJs1 QYHKIITMOHUPOBAHUS);

- HOpMaJibHasg (UHAHCOBAS YCTOMYUBOCTh U HOPMAJIbHBIM YPOBEHBb 0€30IIaCHOCTH (IPENIIPUATHAE
HCIIOJIb3yeT IMPaKTUUYEeCKU COOCTBEHHEIE 000POTHRIE CPeACcTBa AJisi GOPMUPOBAHUS 3aIlacoOB U
obecrieuyeHuns 3aTpar);

- HEYCTOMYNBO€E (PMHAHCOBOE MTOJI0KEHNE ¥ HECTAOUILHLIN YPOBEHD 0€30aCHOCTH (IIPEeAIPUSITHUIO
HEJOCTAaTOYHO COOCTBEHHBIX OOOPOTHHIX CPEICTB U HYXKAAETCSA B MCIOTb30BAaHUN CPEIHECPOYHBIX U
OOJITOCPOYHBIX 3a€MHBIX CPEMICTB);

- KpUTHU4YecKoe (pMHAHCOBOE COCTOSTHUE U KPUTUYECKUM YPOBEHDb 6€30MacHOCTHU (IpeAnpusTie ajis
(puHaAHCUPOBAHUS CBOEU OEeATEJIbHOCTU UCIIOIb3YeT KPOMe CPeOHECPOYHBIX U OOITOCPOYHBIX

KPEeOUTOB ¥ KPAaTKOCPOYHEIE 3aMHbI);

- KpU3nCHOe (MHAHCOBOE COCTOSTHUE U KPU3UCHBIN YPOBEHDb 0€30ITaCHOCTHU (IIPeAnpusiTie He B



CcoCcTOSHUM obOecrednuTh GUHAHCUPOBAHUE CBOEH MESATEIbHOCTA HU COOCTBEHHBIMU, HU
3aMMCTBOBAaHHBIMH CPEINCTBAMH, TO €CTh IPEONPUSITHE HaXOOUTCS Ha rpaHu OaHKPOTCTBA) [5].

CremyeT OTMETHTD, YTO OI[€HKA YPOBHS (PHHAHCOBOM COCTABJISIONIEH 9KOHOMUYECKOH 6e30IIaCHOCTH
MIPEeNIpPUITHS Ha OCHOBE aHAIM3a ero GUHAaHCOBOW YCTOHUYHMBOCTH He HAeT IIOJIHOrO IIPefCcTaBIeHus
06 o0111eM ypOBHE U3y4aeMOT'0 COCTOSTHUSI, YTO CBSI3aHO C TEM, YTO IOMUMO OOOPOTHHIX CPELICTB B
(bHuHAHCOBOM [esATEeIbHOCTH HPEeOIPUATHS 3a0eMCTBOBAHEI elle M COOCTBEHHBIN OCHOBHOM KAIIUTAJI,
IPUOBLIb, HHBECTUI[UN

K mepBoi rpyIine MeTOOUK OLIeHKU (PUHAHCOBOM 0€301aCHOCTH NPEAIPUSATUS MOXKHO OTHECTH
paspabotku O.B. Apedrenoii, T.b. Kysenko u K.C. 'opsiueBa, KOTOpEIE TIpejIaraiT OlleHUBATh
ypOBeHb (GUHAHCOBOM 0€30I1aCHOCTU NIPENIPUATHS Ha OCHOBAaHMYU aHallu3a CUCTEMEBl OMHOMMEHHBIX
MHOUKATOPOB. OCHOBHBIM KPUTEPHEM OIIEHKM YPOBHS oOecreueHUsT GUHAHCOBOM 6€301IacHOCTH
IPEeNIPUSTUS YIeHBIMH IIpedjIaraeTcs CYUTaTh YUCTYIO IPUOETb. Ha 0CHOBE 3TOT0 KpUTEPHUS
MOZKHO CTPOUTH BCIO CUCTEMY IOKa3aTesied (MHOUKATOPOB), XapaKTEePHU3YIOIIUX COCTOSTHUE
¢uurancoBoit 6e3onacHoCcTH [7]. UHOMKATOPHI MK IToKa3aTenu GUHAHCOBOM 6€30MacHOCTH
BBICTYTIAIOT KaK KOJIMYECTBEHHbIE XapaKTePUCTUKU COCTOSTHUS (GUHAHCOBOU [eSATEILHOCTH,
oToOpaHHEIE [IJII XapaKTePUCTUKU (PpUHaHCOBOM 6€30aCHOCTU MPENIPUITUS.

WHOMKaTOPHBIN TTOAX0[ XapaKTepu3yeTcs CpaBHeHUEeM haKTUUYeCKUX 3HaUeHUM IToKa3aTenein
(prHaHCOBOM 6€30MaCHOCTH C ITOPOTOBLIMY 3HAYEHUSIMY MHAUKATOPOB ee YPOBHS. [loporoBksie
3HAYEHUS UHOUKATOPOB (PMHAHCOBOM 6€30IIaCHOCTH - 9TO MPEIeJIbHbIE BETUYUHEBI, HECOOTIOOeHEe
KOTOPBIX TIPUBOOUT K (POPMUPOBAHUIO HETAaTUBHBIX TEHIOEHINM (BO3HUKHOBEHHIO YT PO3) B chepe
¢rraHCOBOM Ge3omacHOCTH. ITpu TaKOM ITOAXOMe BEICOKHUN YPOBEHb (DpMHAHCOBOIM 0€30MaCHOCTH
NIPeIpPUATUS OCTUTAETCs IIPU YCIJIOBUY, YTO BCS COBOKYIITHOCTh UHAWKATOPOB HAXOOUTCS B
IIpefesiax MOPOTOBHIX 3HQUEHUY, a IOPOTrOBOe 3HaUEeHUEe TaKXKe

MHoTue aBTOPH ITPEeIarailoT OCYIEeCTBIISATh OIIEHKY YPOBHS (MHAHCOBOUW 0€30MacCHOCTH
XO3IUCTBYIOMMNX CYOBEKTOB HA OCHOBE UCCJIEIOBAHUS OEHEXKHBIX ITOTOKOB IIPEONPUSTHN, @ UMEHHO
TMOKa3aTeJsi YUCTOTO JeHEeKHOTr0 MMOTOKA B pPa3pe3e BUAOB (PHHAHCOBO-XO3SIHCTBEHHOU
OesTeIbHOCTH TIpeanpusaTus. C 9TOM IeIbi0 UCCIIeloBaTe U pa3paboTany MaTPUIy IUHAMUYECKOTO
¢uHanCcoBOTO paBHOBeCHUS. Takoi moaxon 00yCIOBIEH TeM, YTO MOKa3aTellh YMCTOTO JEHEXKHOTO
MTOTOKA SBJISETCS OOHUM M3 MHAWKATOPOB PE3yIbTaTUBHOCTU X03IHUCTBEHHOMN MEesITETbHOCTH
IPENTIPUSITUS U 3HAUYUTEJIBHO ONIpefeisieT ero (UHAHCOBOe COCTOSTHUE. AHAIN3 MaHHOTO
IToKa3aTeJs B pa3pe3e BUAOB MesITeIbHOCTH aBTOPHI TPeIaraiT OCYIIEeCTBIISTh, YUYUTHIBAST TOT
(daxT, 4TO MONIOKUTENbHAS BeINYNHA COBOKYITHOI'O YHCTOI'O HEeHEeKHOI'0 ITI0TOKAa He BCerfa sIBISeTCs
rapaHToM GUHAHCOBON YCTOWYWBOCTHU IPENIPUSATHAS. Benb meHeKHBIe IOTOKKU TECHO yBSI3BIBAIOT BCE
cdhepHl IessTeTbHOCTH IPENIIPUITHS — OIePAllMOHHYI0, (PUHAHCOBYIO ¥ HHBECTULIMOHHYIO. TaKkxke
aBTOPHI IIPEeJIaraloT PACCYUTHIBATH KaUEeCTBEHHBIN IT0Ka3aTelb YPOBHSA (prMHAHCOBOU 6€3011aCHOCTH
MIPENIIPUSTHUS, OIPENeIsIEMbIN 9KCIEePTHLIM nyTeM [6]. [IpenoxkeHHass METOOWKA CIUIIKOM y3Kas U
9TO CBSI3@HO C TEM, YTO IMOKA3aTEJIh YUCTOTO JEHEKHOT0 ITOTOKA SIBJITETCS HE €MUHCTBEHHBIM
WHOUKATOPOM PE3YJIbTaTUBHOCTY XO3SIMCTBEHHOU AEATETbHOCTH TTPEOITPUSITHS.

O.J1. TlmacTyH npepJjiaraeT OLEeHKY YPOBHS (GMHAHCOBOM 6€30MIaCHOCTU MIPEOIPUITHUSA Ha OCHOBE
ceMHu TToKa3aTeJsiel, a UMeHHO Ko3(pPUITMEeHTOB: U3HOCA OCHOBHLIX CPECTB, PeHTabeIbHOCTHU
aKTHUBOB, (OHTOOTIAYN OCHOBHLIX CPEICTB 000pPaYMBAaEMOCTH aKTUBOB, GMHAHCUPOBAHUS, IIOTEPHU
IJIaTeKeCHIoCOOHOCTH U 00111ero KoahGUITMeHTa TOKPHITHS.

ITo pesynbraTtaMm a"anmu3a O.JI. [ImacTyH BeIfessseT TPU TUIIA OIIEeHKM YPOBHS (GMHaHCOBOH!
0e30macHOCTH CyObEKTOB IIPeAIIPUHUMATEIIbCTBa: KPUTUYECKUHM, HEIOCTAaTOUYHBIN, TOCTATOYHBIH [2].

Bce paccMOTpeHHBIE BHIIIIE METOOUKH HE YUUTHIBAIOT QYHKIMOHAJIBHYIO CTPYKTYPY (PHUHAHCOBOU
0€e30IaCHOCTH NIPEANPUATHUS U HE COAEePKAT PEKOMEHIANY IO OTPeAeIeHUI0 YPOBHS UX
6€e30IacHOCTH, YTO, IO HAIlleMy MHEHHUI0, CBUIETETbCTBYET O HECOBEPIIEHCTBE U (HpParMeHTapPHOCTHU
MIPOBENEHHBIX UCCIIeOBAHUH.

AHanu3 MeTOOMYeCKUX MMOAX0I0B K OLIEHKe YPOBHS (PMHAHCOBOM 6€30ITaCHOCTHU NIPEANPUITUS
CBUOETEJIbCTBYET, YTO UM IIPUCYIIU OIIpenesIEeHHbIe HeOJOCTATKHU, a UMEHHO: OlleHKa YPOBHA
¢duHaHCOBOM 6€30MaCHOCTY MPENIIPUITHAS Ha OCHOBE aHaIN3a OUHAMHUKY OOHOTO MJIX HECKOJIBKUX
WHOWKaATOPOB He3(PEeKTUBHA, TOCKOJIbKY He YUUTHIBA€T CUCTEMHBIN XapakTep (UHAHCOBOM



6e30I1acHOCTH, IIPU OLleHKEe YPOBHS (PUHAHCOBOU 0€30IIaCHOCTHU IPENIPUATHAS IPEeAIIOUYTeHNe
clemyeT OTHAaBaTh NPHUMEHEHNI0 HHTETPAIbHOTO IT0Ka3aTeliss 6€30I1aCHOCTH, IIOJIyYeHHOTO Ha
OCHOBE HCII0JIb30BAHMUSI MHOTOMEPHBIX CTATUCTUUYECKUX METONOB; B 3HAYUTEILHON YaCcTH METOHOB
He YUYUTHIBAETCS B3aMMOCBSI3b C yrpo3amMu. BakHO OleHMBATh B KOJIMYECTBEHHOM IIJTaHE UMEHHO
B3aMMOCBSA3M MEXKIY UHTETPAaIbHBIM YPOBHEM (PUHAHCOBOM 6€30TTaCHOCTU MPENNPUATHS, TaK U
MeX[y yrpo3amMu GUHAHCOBOM 6€30MaCcHOCTY; B paCCMAaTPUBAEMBIX MTOAX0OaX K OLIEHKE YPOBHS
(uHaHCOBOM 6€30TTaCHOCTY MPEOIPUATHAS OCHOBHOE BHUMAHUE YYEHBIE YOENSIOT TEKYIIEH U
PeTPOCTIEKTUBHOM OIleHKaM YPOBHS 0€30MMaCHOCTH, ITPU 3TOM HE OCTaHABJIMBAasi CBOE BHUMAaHUE Ha
MTPOTHO3HHIX OIleHKAaX Ha OymyIee.

BoiBoasbl. [Tpo6neMa HayYHO-METOOUYECKOTO 00ecIeueHus Ipoecca OeHKH (GUHAaHCOBOM
0e30MaCHOCTH NPEONPUSTUN 0OCTAeTCS HEPEIIeHHOH. DT BOIPOCH TPeOYIOT JaIbHEUIITNX
HMCCJIeIOBAHUM, @ UMEHHO He0OXOOUMO ONpPeNeIuTh COCTABIAIONINe (MHAHCOBOM 6€30IIaCHOCTH
MIPeOIPUSTHS, OCYIIIeCTBUTL OTOOP MHOWKATOPOB [JIsI OIIPeNeIeH!sT UX COCTOSIHUS, IPEeI0CTaBUTh
WHOWKATOPaM BECOBHIX KO3(MGUIIMEHTOB U chOpMUPOBATH METOOUKY OIIPENEIeHNUs NHTEeTPaIbHOT0
vHOeKca GUHAHCOBOM 6€30ITaCHOCTH IPEOIPUSATHS C YYEeTOM BIUSHUS BHEIIIHEW cpednl, YTO
ITO3BOJIUT IPUHUMATh 000CHOBAHHBIE YIIPABJIeHUYECKHUEe PEeIeHUs . II0 aHalIu3y, IPegoTBPaIleHu0 U
HeﬂTpaHHSaHHH PeaJIbHEIX U IIOTEeHIIUAJIbHBIX YI'PDO3.
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