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BBepeHune

AKTYaJIbHOCTb AaHHOM TeMbl paboTbl OCHOBLIBAETCHA Ha TOM, 4TO PMHaH-coBas 6e30MacHOCTb KOMMePYECKON
opraHm3aumn SBASETCS O4eHb BaXKHbIM (DAaKTOPOM MOJIOXKUTESNIBHON ee AeATeIbHOCTU, a TakXXe cnocobHocTun
opraHmsa-umm pyHKLNOHMPOBaTb U pa3BMBaTbLCA B COBPEMEHHbIX PbIHOYHbIX YC/I0BUAX, YTO, B CBOIO o4epenb,
CNocobCcTBYyET CO30aHUI0 MONOXKNTENLHOW penyTaun KOMMepPYECKONn OpraHnu3aunm, Kak HageXXHoro ninaTenblinka
rno ceomM o06s3a-TeNbCTBaM, Kak B KPAaTKOCPOYHOW, Tak U AOJIrOCPOYHON NepcrnekTuBe.

Mpwn 3ToM pMHaHcoBas 6€30NaCcHOCTb KOMMEPYECKOM OpraHn3aLmnn Bbl-CTYNMaeT B Ka4eCTBE OCHOBHOIO 3JlIeMeHTa
ee 3KoHoMum4yeckon 6e3onacHOCTN, BO3AENCTBME Ha KOTOPYIO OKa3biBalOT KOMMNOHEHTLI 9KOHOMUYecKon Be3onacHo-
cTn.

Llenb paboTbl - packpbiTb (hopMUpoBaHmne hnHaHCOBOM 6€30NaCcHOCTN KOMMepPYeCKOoW opraHnsaumnm n
HarnpaBJIEHNS €e Y yYLIEHUNS.

3apaym paboTbl:

- PaCKpbITb 9KOHOMMNYECKYIO CYLLHOCTb 1 MOHATME huHaHCoBOW 6e30nac-HOCTM KOMMEPYECKON opraHmn3aumu;

- MPeAcTaBUTb XapakKTEPUCTUKK MHAHCOBOW 6e30MacHOCTM KOMMEpPYE-CKOW opraHn3auunm;

- OXapakKTepun3oBaTb OEATE/IbHOCTb KOMMEPYECKON OpraHmn3auunm;

- MpOaHaNM3MpoBaTb MOKa3aTean (UHAHCOBOIr0 COCTOSAHNSA OpraHmM3aumnu;

- NPOBeCTN aHanM3 PMHAHCOBLIX Pe3y/ibTaTOB OpraHmM3auum;

- PaccmoTpeTb Nnpobiembl hrHaHCOBOM 6€30NacHOCTY OpraHn3aunm u Ny-TN NX peLLUeHmns.

06bekT nccnegosaHmsa - 3A0 «®oboc» r. MockBa. NpeamMeT nccienoBa-HUS - NokasaTenm PUHaAHCOBOMN
6e30MacHOCTM opraHM3aunmn.

MeToAbl nCCnefoBaHnA: METOAbI CBOOKN U TPYNMUPOBKN, METOL CpaBHE-HUA, rpadhmnyeckuin n TabnamyHbin cnocobsl,
BepPTUKabHbIA N TOPU3OHTAsIbHbIN aHan3.

naBa 1. TeopeTnyeckme oCHOBbI (PMHAHCOBOM Be3onacHOCTH
KOMMepYeCKOon opraHmsaumm

1.1. CywHOCTb 1 NMoHATMe hnHaHCcoBOW 6e30MacHOCTN KOMMEPYECKOoW op-raHn3aLuunmn

B uenax obecneyeHns 3hheKTUBHOI0 PYHKLIMOHNPOBAHUA KOMMEPYECKOW OpraHu3aunmn, B TOM Y1ucie u
OoTHOCALLEeNCS K ManoMy 6M3Hecy, Npu opraHn3a-uum ee aesTeNbHOCTU cneayeT yAensTb NOBblLUEHHOE BHMMaHMe
6e30MacHOCTU B LiesIoM. DKOHOMMYecKas 6e30MacHOCTb KOMMePYEeCKol opraHn3aumnm - 3To Ta-Koe ebe CoCTosiHuE,
NMpu KOTOPOM Haubonee apPeKTUBHOE NCMOJIb30BaHNE pe-CypCoB MCMOJb3yeTCs A1 NpefoTBpaLleHns yrpos 1
obecneyeHns cTabunbHoO-ro PyHKLMOHNPOBAHMSA. DKOHOMUYECKas 6€30MacHOCTb ONMpPaeTCcs Ha 3h(eK-TUBHOCTb
cNy>X6 AaHHON KOMMep4ecKol opraHu3aunn, KOTOPbIM YOAeTCsl yCTPaHATh yulepbbl 1 NpeaoTBpallaTh Yrpo3bl OT
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HeraTuBHbIX Bo3gencTeun [15, c.339].

PYHKLUMOHaJbHbIE COCTaBAAOWME IKOHOMUYECKON 6e30MacHOCTM KOM-MepyecKon opraHmsaummn: uHaHcoBas,
MHTenNeKTyanlbHas, KagpoBas, MHOP-MaLMOHHas, MOJINTUKO- NpaBOBasi, CUI0Bast, 3Koslorndyeckas. Bce atu
CoCTaB-naLMe ABAAIOTCA COBOKYMHOCTbIO OCHOBHbLIX HamMpaBJIeHWI, CYLLECTBEHHO OT-INYaOWMXCA APYr OT
apyra.

B Leniom skoHoMmMYyeckasi 6e30nacHOCTbL KOMMepYeCckoln opraHmsauun npegnonaraet [11, c.4]:

- 3(bheKTUBHOCTL PMHAHCOBOWN OEATENILHOCTMY;

- HE3ABMCMMOCTb;

- Pa3BUTOCTb;

- KOHKYPEHTOCNOCOBHOCTh;

- OpraHm3aumns ynpaBneHus;

- XKeCTKui otbop Kaapos;

- COOTBETCTBUE 3KOJIOFTMYECKUM CTaHOapTaMm;

- 3P EKTUBHbBIN MEXaHW3M MPaBOBOro pPeryjnpoBaHus;

- obecnevyeHne NMHpopMaLMOHHON Be3onacHOCTK;

- besonacHOCTb paboOTHMKOB;

- COXPaHHOCTb UX MMYLLLEeCTBa U NpodeCcCcMoHaNbHbIX NHTEPECOB.

Mepen Ka)kgon KOMMep4yeCcKon opraHu3aunen B pasnyHble nepnoabl CBOero PyHKLNOHMPOBAaHNA BCTaeT
npobsema 3aWwnThl COBCTBEHHbLIX MHTEPECOB OT NPOTMBOMPABHbLIX AENCTBUA KOHKYPEHTOB U HegobpoxkenaTenen.
MoHsATMe «hrHaAHCOBOM 6e30MacHOCTM» Kak CaMOCTOSTE/bHbIA 06bEKT ynpaBiieHns 0THOCUMTENIbHO HoBoe. [laHHoe
MOHATME AOCTATOYHO NMOAPOOHO pacKkpbiBaeTCs Pas/IMYHbIMU NCCeoBaTeNsAMN Ha MaKpoypoBHe B cucteme 6o-nee
06X KaTeropuii TakMx, Kak HauMoHasibHas 6e30MacHOCTb UM 3KOHOMU-4Yeckaa 6e30MacHOCTb CTPaHbI.

B akoHOMUYeCKon nutepaType nog hnHaHCoBOW 6e30MacHOCTbLI0 C KOM-Mep4yeCcKon opraHmM3aummn NnoHMMaeTCs
cTabunbHasa 3aWNLEHHOCTb €e PUHAHCO-BOW AEATENbHOCTU OT peasibHbIX N MOTEHUNaIbHbIX BHELWHUX U
BHYTPEHHNX yrpo3, obecneymBatolast yCTONYMBOCTb €ro pa3BuUTUS B TEKYLLEM Nepuoae 1 Ha NepcrnekTuBy [6,
C.63].

dunHaHcoBast 6€30MacHOCTb ABAAETCA COCTABMSIOLWEN N BaXKHeNLWen Ya-CTbio SKOHOMMYECKon 6be3onacHoCcTy,
KoTopas obecrneymBaeT CTabUNbHOCTbL, MHAHCOBbLIE MHTEPECH KOMMEPYECKOW OpraHn3aumnmn, ee passuTue,
KOHKYPEH-TOCMNOCOBHOCTb N YCTONYNBOCTb.

MoHsTMe hmHaHCcoBOM 6e30MacHOCTN KOMMEPYECKON OpraHn3aumn 3aTpa-rmBaeT pas/indHble chepbl ero
neAaTesibHOCTU, N Nnpn eé OoLleHKe pag MOJIOXKEHUN rnepecekaeTcda C oTaoeJibHbIMM BUAaMWN 0eATeJSIbHOCTN.
dunHaHcoBas 6e30MacHOCTb KOMMepYeCcKon opraHmnsaunm onpegensetcsa [10, c.901:

- YPOBHEM pgednunTa AEHEXKHbIX CPeaCcTB A5 MHBECTUPOBAaHNSA B AeS-TENIbHOCTb KOMMEPYECKOW opraHm3aumu;

- ynopsago4yeHmnemMm geHeXXHbIX MOTOKOB U paCHeTHbIX onepau,w7|;

- CTabUNbHOCTbIO, YCTONYMBOCTbIO 1 HE3AaBMCUMOCTbIO KOMMEPYECKOW Op-raHn3aunm oT BHELLHUX (haKTopoB;

- MOCTOAHCTBOM OTHOLIEHW C PUHAHCOBLIMU MapTHEpPaMU;

- CTeneHblo 3alMLULEHHOCTN MHTEPECOB aKLIMOHEPOB.

CyLlHOCTb (hrHaHCOBOW 6e30MacHOCTV KOMMEPYECKO OpraHn3aLUnm onpenenseTca pasnyHbIMU MNOHATUSMMN
KaTeropuin punHaHcoson 6e3onacHocTun [1, c.565]:

1) ¢nHaHcoBaa 6e30MacHOCTb KOMMEPYECKOW OpraHn3aunm - OguH U3 OCHOBHbLIX 3/IEMEHTOB €e SKOHOMNYECKOM
6esomnacHocCTK;

2) chnHaHcoBas 6€30MacHOCTb KOMMEPYECKOM opraHm3aunm MoxXeT BbiTb OXapakTepmnsoBaHa Yepes CUMCTeMy
abCoONOTHBLIX N OTHOCUTENbHbIX NMOKa3aTe-nen;

3) noka3aTenu dnHaHCOBOW 6e30MacHOCTM A0SIKHbI UMETb HOPMAaTUBHbIE 3HAaYeHUS (MOPOroBbIE), A1 TOro 4ToObI
0aTb OLEHKY (PMHAHCOBOWM YyCTONYMBO-CTU NPeanpusaTus;

4) chnHaHcoBas 6e30MacHOCTb KOMMEPYECKOo opraHm3aunm goskHa obecrneymBaTb ee pasBUTME U YCTONYNBOCTb;
5) ¢ouHaHcoBas 6e30MacHOCTL KOMMeEpPYECKOW opraHn3aunm obecnevymBaeT 3aLMLLEHHOCTL ee (PUHAHCOBbIX
WHTEPECOoB.

B 4yacTwn yrpos - nog yrposon puHaHcoBo 6€30nacHOCTN KOMMEPYECKON OpraHmn3aumnm NoOHUMAETCst COBOKYMHOCTb
YyCNOBUIA N (haKTOPOB, CO34atoLWMX OMAaCHOCTbL ee PMHAHCOBLIM MHTEpPEeCaM.

OCHOBHbIe yrpo3bl hMHaHCOBOM 6€30MacHOCTN KOMMepPYeCKOoW OpraHm3a-umnm NpuHATO Ae/INTb Ha BHYTPEHHMWE ”
BHelwWHNe.

K BHYTpeHHMM yrpo3aM OTHOCATCS:

- oWwnbKM B 06NacTu ynpassieHnss (PUHAHCOBbLIMK pecypcamMmm KOMMEpPYE-CKOW opraHmn3aumu;

- yCTapeBllasa MaTepuanibHO-TeXHNYeCcKan 6a3a;



- HeNpaBWJIbHbIN BbIBOP CTpaTerMm KOMMepYeCcKon opraHnu3aunm, a Kak cie4cTBue - HernpaBuibHOE yrpaBiaeHne n
onTuMMU3aumsa pecypcHOro noTeHuma-na, naoxas penyrauyms.

K BHELIHNUM 0NacHOCTAM KOMMEPYeCKOW opraHusaumnm otHocaT [3, ¢.806]:

- Yyrpo3sa pocta MHPASALMN B CTPaHe N HeCTabnNbHOCTb SKOHOMUKIN CTPa-Hbl U Kak NOCAeacTBME - KPU3UC;

- HeLOCTAaTO4YHO pa3BMTas HOPMATUBHO-MPaBOBas OCHOBA;

- HEBbIFOAHbLIE YC/IOBUS KPpegUToBaHNSA A5 NpeanpuaTun;

- MOBbILLIEHNE YPOBHSA TEHEBOWN 3KOHOMUKWN B CTPaHe;

- HeCTabnNBbHOCTb MPUPOJHO-KANMATUYECKUX YCIIOBUNA.

Yrpo3bl HeENOCPeACTBEHHO BAMAIOT Ha (PMHaHCOBYO 6€30MacHOCTb KOM-MepPYeCKonm opraHm3aumnm n TeM CaMbiM
CHW>XAIOT YPOBEHb SKOHOMMYECKON 6€3-0MacHOCTW.

Mpwn cyLecTBOBaHNN BbICOKOr0 YPOBHS KOHKYPEHLUN B YCI0BUSAX Pbl-HOYHbBIX OTHOLLUEHWUI Cpeamn POCCUNCKNX
MPoOV3BOAUTENIEN, CONPOBOXXAEHNE KO-TOPOro naeT He4O0CTAaTKOM peCcypCcoB MHBECTULMOHHOIO XapakTepa,
BbICOKMM YPOBHEM M3HOCA OCHOBHbIX (POHAOB NPOM3BOACTBA, HU3KMM YPOBHEM KOHKY-PEHTOCNOCOBHOCTM
MPOAYKUUM N OTCYTCTBMEM HY>XXHOW ee BOoCcTpeboBaHHOCTN Ha pblHKaX, B Ka4yecTBe yrpo3 uHaHCOBOM
6e30MacHOCTN KOMMepPYeCKOor Opra-H1U3aumnm BeICTynatoT: BbICTPOTa yCcTapeBaHMS TEXHOJIOMUM N BbICOKUIA YPOBEHb
MaTeprasoeMKoCTM NPOM3BOACTBA, HapYLLUEeHNe Ka4eCTBEHHOIr0 YPOBHS, CTaH-0apTOB M YCJ0BUI NOCTAaBOK Cbipbs
1N MaTepuasioB 1 np.

BHe 3aBMCUMOCTW OT TOrO, YTO BbIMOJIHEHO 60/1bLLIOE KOJIMYECTBO MUCC/Ie-A40BaHUIA NO NOBOAY YNpaBJ/ieHUs
dmHaHcoBon 6e30NacHOCTbIO, ONpeAesIeHHOro poaAa BONPOCkl TEOPETUYECKOro 1 MPakTUYeCKOro XxapakTepa eLe
OTKpbITbl. CHavYana noHaTue chnHaHcoBon 6e3onacHocTn BBen B Havane 90-x rogos XX Beka, OHO 06BbACHAI0CH B
KavecTBe obecrneyeHns yCioBMin COXPaHEHNS KOM-MepYeCcKon TaliHbl U MHOMO poAa CEKPETOB KOMMEPYECKOM
opraHmusaumun. Co-BpeMeHHble HecTabunnbHble NOINTUKO-IKOHOMMYECKME YCNI0BUS 3aCTaBuUIn No-cMoTpeTh 6onee
LWNpOKMM obpasom Ha npobnemy obecnevyeHus hmHaHCOBON 6€30MaCcHOCTU KOMMEPYECKOo opraHmn3aunm. Ctano
pacnpocTpaHeHO MHeHMe Mo NoBOAY TOro, YTO ee coAep)XXaHne OTparkaeT NOJIOXKEHNE KOMMepPYeCKomn op-
raHusaumm, Kotopoe obecneymeaeT cNOCOOHOCTb MPOTUBOCTOAHNSA HeGMAro-NPUATHLIM BHELLIHMM BO3A4eNCcTBMAM. K
npumepy, GuHaHcoBas 6e30MacHOCTb onpefeneHa B Ka4yecTBe 3alUULLEHHOCTU AEATENbHOCTN KOMMEpPYeCKon
opraHm-3auunm oT BO34ENCTBUN BHELLHEN Cpefbl KPUTUYECKOr0 XapakTepa, a BMecTe C TeM B KayecTBe
CNoCcobHOCTM A0CTATOYHO BbICTPbIM 06pPa30M YCTPAHUTb BO3-MOXKHbIE YIPO3bl N MPUCMOCOBUTLCA K yKe
CJIOXKMBLLUMMCSH YC/IOBUAM, KOTO-pble HE CKa3bIBalOTCA oTpuLLaTebHbIM 06pa3oM Ha (OYHKLMOHMPOBAHMUN CaMOoW
KOMMep4YecKon opraHmsaumn [6, c.63].

MoHATue «thnHaHcoBon 6e30NacHOCTUN» B Ka4eCTBe CaMOCTOATENbHOro 06bekTa yrpaBiaeHUs BNSETCs
OTHOCUTE/IbHO HOBbLIM, KOTOPOE BBEAEHO B Hay4HbI 060poT B NocaefHU AecAToK neT. OHo noapobHbiM obpa3om
npea-cTaB/€HO COBPEMEHHbIMU UCCNea0BaTeIIMMN Ha MaKPOIKOHOMUYECKOM YpoBHE B cncteme bonee obimx
KaTeropui, Takoro poaa, Kak: HaumoHanbHaa 6e30nac-HOCTb MM SKOHOMMYecKas 6e30nacHOCTb rocyaapcTBa.
PurHaHcoByto 6e30Mac-HOCTb 0ObIYHO XapaKTepU3yoT NPY MOMOLLN CUCTEMbl Ka4eCTBEHHbIX U KOJIN-4eCTBEHHbIX
rnokasaTtenen. K npumepy, B Ka4eCcTBe NoKasaTens pa3BUTUA KOM-MepPYeCKOoM OpraHm3aumnm BbiCTynaeT MoBbieHne
€e PbIHOYHON CTOMMOCTM, @ B Ka4eCcTBe noka3aTens yCTONYMBOCTM - PUHAHCOBOE paBHOBECUE B MePUOE KakK B
O0/ITOCPOYHOM, TaK M B KPAaTKOCPOYHOM [2, c.3].

MoHATHMEM (hrHaHCOBOM 6€30NacHOCTW 3aTparnBarTCs MOYTUN BCe PYHK-LMOHabHbIE chepbl PYHKLMOHMPOBAHUS
KOMMEpPYeCKON opraHmn3aumnn, 1 npu npoBeaeHnn ee oLeHKN HEKOTOpPbIE MOJI0XKEHUSI MEepPeceKanTCs C 0TAESIbHO
B3A-TbIMW BUAAMU ee AeATeNbHOCTU. [T0N0)KEeHNSAMUN OLEHKN 3aTparmBaeTcsa cepa cTpaTerm4eckoro ynpasieHus
KOMMep4YeCcKon opraHumsaumen, n ecnm paspabo-TaHbl U NPUHATHI K peann3aunm Hy>XKHble cTpaTerum, Kotopble
ABNATCA PYHK-LUOHANBHLIMU (K HUM OTHOCAT MHHOBALMOHHYIO, PECYPCHYI0, MHBECTULIMOH-HYI0, MapKETUHIOBYIO),
TO UX LeNN LOJKHbI BbITb COOTHECEHbI C (hOPMYIMPOB-KON CTPpaTErn4eCKUX MHTEPEeCOB KOMMEPYECKON
opraHusauumm B paccMaTpuBae-mMon QYHKLNOHaIbHON cdepe ee PYHKLUNOHNPOBAHMWS, @ XapakTepusyioLime no-
Ka3aTenwn 40J1>KHbl KOPPEeCNOHAMPOBaTb KOJIMYECTBEHHON OLLEHKE NHTEPECOB KOMMEPYECKOM OpraHmn3aumnm
CTpaTern4yeckoro xapakrepa.

1.2. XapakTepucTtukm nHaHcoBon 6e30MnacHOCTN KOMMEPYECKON Opra-Hu3auum

Bcsa cnctema npoBefeHUs OLEHKM 1 aHan3a (huHaHCcoBOW 6e30NacHOCTY BKJIKOYAeT KOMMIEKC NoC/ief0oBaTe bHbIX,
ABNAIOLLNXCA B3aUMOCBSA3aHHbIMU 3Tanamm gestesbHoCcTU. CUCTEMaTU3MPOBAB UX C METOANUKAMU, MOTFyT ObITh Bbl-
ABNEHbl N YMeHbLUeHbl BJINSHUS X0351IMCTBEHHOI0 PUCKa A0 HOPMUPOBAHHOIO YPOBHS C MUHMMAaJIbHbIM YPOBHEM
3aTpaT PecypcoB KOMMepPYeCcKon opraHmsa-umnm. PrHaHCcoBYy 6e30MacHOCTb MOXXHO NPEAJIOKMUTb pacCMaTpmUBaThb
B Kaye-CTBe Mepbl FAPMOHM3aLINM BO BPEMEHM N MPOCTPAHCTBE NHTEPECOB KOMMEpPYEe-CKOW opraHu3aumm



JKOHOMMYECKOro XapakTepa C uHTepecamm cybbekTOB M3 BHELLHEN cpeabl. Bce 6onblue npusHatoT
HEBO3MOXXHOCTb MOJIHOCTbIO OrPaanTb (PYHKLMOHNPOBaAHNE KOMMEPYECKO opraHmsaummn ot HebnaronpusaTHoOro
BO3-0eNCTBUA (haKTOPOB BHELLHeN cpeabl [8, ¢.23.

PurHaHcoBaa 6e30MacHOCTb KOMMEPYECKOW OpraHn3aunm ABASeTCsA CO-CTaBASAIOLEN N Ba)KHOW YacTbio ee
3KOHOMMYecKon be3zonacHoCcTK, obecneymBa-toLWas yCTOMYNBOE COCTOSIHUE U CTabUIbHOCTD, a Takxe
3alUMLLEHHOCTb ee hNU-HaHCOBbIX NHTEPECOB U
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