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XapbKoB

YCAOBMAX TA00AAM3ALIMY M SKOHOMUKY 3HAHUII CBOE-

BPEMEHHON U HEOOXOAMMOII ABASETCS pa3paborka

KaK CTpaTerum oOecrevyeHns NpeAnpUATUs GpUHAH-
COBBIMMU U APYTMMU pecypcamyl, Tak U s deKTUBHOIO yI-
PaBAEHMA VX YCTOMYMBOCTDIO.

AHaAM3 OCAEAHMX MCCAEAOBAHUI M ITYOAMKALIMI ITO-
Ka3aA, YTO Ha COBPEMEHHOM 3Talle IPOUCXOAUT aKTUBM3A-
LMST ICCAEAOBaHMI 110 pobAeMaM 0becriedyeHns YCTONYM-
BOCTHU (MHAHCOBBIX CUCTEM (IPEAIPUSTHIL M FOCYAAPCTBA)
KaK Ha MaKpo- TaK ¥ Ha MUKpOYpoBHsX. Bonpocam ¢uHaH-
COBOJl YCTOMYMBOCTY MPEATPUATUI MOCBSALICHB Hay4YHbIC
TpyAbI V1. A. Baanka, E. B. Muuxa, B. A. ®epopoBckoro u
Apyrux. Cpeayt MCCAAOBAHMIT 3apPYOeXXHBIX Y4eHbIX, KOTO-
pble CAeAAAM 3HAUMTEABHBIN BKAAA B PasBUTHE TEOPUM U
MPaKTUKK U3y4eHUsT PUHAHCOBOI YCTONYMBOCTHU HPEATIPU-
ATUIL, cAeAyeT oTMeTUTb pabotsi B. T1. AcraxoBa, C. b. baph-
roabll, A. A. Bepucranna, B. I. Toproaomert, I. Aamape,
O. B. Epumosoii, A. 1. Koaaesa, B. B. Kosaaea, O. V1. Kos-
aoBas, M. H. Kpertaunoit, B. C. TTaaaan, B. 1. TIpuBasosa,
B. M. Popuonosoit, P. C. Cannpyauna, A. A. lllepemera,
Ax. K. XopHa, M.A. ®ep0TOBOI U PAAQ APYTHX.

3HaunTeAbHAsA 4YacCTb ONYOAUKOBAHHBIX MCCAEAOBA-
HMJ YIIOMAHYTBIX BbILIE ABTOPOB MOCBAILEHA MPeUMYILeCT-
BEHHO OL|eHKe CTATMYeCKMX MoKaszaTeAert GMHaHCOBOI yC-
TOWYMBOCTY 1 OTPAHUYMBAETCS OO1LEl TPAKTOBKOI CAMOTO
TOHATHA ¥ €70 COCTABHBIX YaCTell.

[TpoGeAoM B HayUHBIX MCCAEAOBAHNAX IO AQHHOI Te-
MaTyKe, BBICTYIAeT BOIPOC ODeCIeyeHus YCTONYUBOCTU
(GMHAHCOBOII CHCTEMBI, €r0 OpraHU3aLMOHHOe 1 UHpOpMa-
LIMOHHOe obecrieyeHye. HepocTaTouHas M3Y4eHHOCTD BOII-

BHyTpeHHAs duHaHCOBas cucTema

CBA3M MeXAY dN1eMEHTaMN BHyTPEHHE
¢$VHAHCOBOI CUCTEMbI

[leHeXHble OTHOLEHNS

Puc. 1. DnHaHcoBasA cncTema Ha MaKpo- i MUKPOYPOBHAX
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pOCOB yrpaBAeHVsl pUHAHCOBBIM IOCTOSIHCTBOM IIPEATIPY-
STHUIL, @ TAKKE X aKTYaABHOCTb 0OYCAOBMAY BBIOOP TEMbI
CTaTby U ee LieAb.

Ljeavto nccaepoBanus SBASIETCSL GOPMUPOBAHME Te-
OpEeTUYEeCKUX M TPAKTUIECKUX IIOAXOAOB K paspaborke
CHCTEMbI YIIpaBAeHMs GMHAHCOBOI CTAOMABHOCTDIO TIPEA-
MPUATHSL.

AAst obecriedeHnst yCTOMYNBOCTY (HMHAHCOBOI CUC-
TeMBI, 1IeAeCO00pasHO CHOPMUPOBATD EAMHBIN TIOAXOA K
OTIPEAEAEHMIO ee CYLIHOCTY Y COCTaBHbIX 9AeMeHTOB. CAe-
AYET OTMETUTD, YTO yUeHbIE MIPUIIAY K COTAACHIO B TOM, YTO
KaTeropuio «(pMHaHCOBAS CUCTEMA» CAEAYeT CUMTATh MHO-
rOACIEKTHON U CAOXKHON. CpeAr MHOXKECTBEHHOTO YMCAQ
IIOAXOAOB K OIIPEAEAEHUIO KaTEropuy «(pUHAHCOBAS CUCTe-
Ma» aBTOPaMV CTaTbyl BBIAEAEHO ABA OCHOBHBIE — CIIPYK-
MYPHBUTL U PYHKUUOHANLHBLI.

Koaopuses O. H. ormevaer He0OXOAUMOCTD TIpUMe-
HeHsT pYHKLMOHAABHOTO TOAXOAQ K OTPEAEAEHMIO CYIL-
HoCTHU Kareropuu «duHaHcoBas cucremar [3]. CTpykryp-
HBII TIOAXOA LieA€CO00PasHO pacCMOTPETh C TOUKM 3peHusI
1. Bope u P. MepToHa, KOTOpbIE CUMTAIOT LieAeCOOOPasHBIM
OTIPEAEAUTDh YKAa3aHHYI0 KaTeropuio Kak: «COBOKYITHOCTBb
PBIHKOB U APYTMIX MHCTUTYTOB, KOTOPBIE UCIIOAB3YIOTCS AASL
3aKAI0YeHNMsT GMHAHCOBBIX COTAALIEHMIT, 0OMeHa aKTUBAMMU
U pUcKaMi. DTa CUCTeMa BKAIOYAeT PBHIHKM aKLuii, 00AU-
raLuit U ApYrux pUHAHCOBBIX MHCTPYMEHTOB, (pMHAHCOBBIX
[OCPEAHNKOB 1 KOHTPOAMPYIOIMX yIpeXAeHUID» [2].

[TpeumyILleCTBOM CTPYKTYPHOTO NOAXOAQ SIBASIETCS
BO3MOXKHOCTb VCCAEAOBATb YCTOMYMBOCTb (PUHAHCOBOI
CUCTEMBI KaK Ha MaKpo TaK M Ha MUKPO ypoBHsX. OaHa-
KO aBTOPBI CUMTAIOT 1}eAeCOOOPasHBIM YTOYHUTD KAaTero-
puio «pUHAHCOBAS CUCTEMA», CUHTE3MPOBAB 00a MOAXOAQ,
a MMEHHO — COBOKYITHOCTb PbIHKOB 1 VIHBIX MHCTUTYTOB,
KOTOpBIe MCIIOAB3YIOTCSI AASL YAOBAETBOPEHMS MOTPEOHO-
CTelt oTpebuTeAert PUHAHCOBBIX YCAYT, TyTeM Pa3paboTKu
BHEAPEHMS U MICTIOAb30BaHMsI (PUHAHCOBBIX MHCTPYMEHTOB,
MPOAYKTOB U TEXHOAOTHII (puc. I).

OnemeHTbl BHyTPeHHei
¢$u1HaHCoBOI CUCTEMbI

BHewHaa
¢dnHaHCoBas cucTema

nemeHTbl BHeLLHel
¢$MHaHCOBOI C1CTEMBI
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Kak BupaHO u3 puc. 1, npeameToM obecreueHus yc-
TOVYMBOCTU Ha MUKPOYPOBHE SBASIETCSI BCs QMHAHCOBAs
cucTeMA TPEATIPUATHSI, KOTOPasi COCTOUT U3 BHYTPEHHEN
buHaHCOBOI cUCTEMBI 1 GUHAHCOB MPEATPUATUS. B cBOIO
ouepeAb, BHYTPEHHsII GUHAHCOBAsI CUCTEMA BKAIOYAET CO-
BOKYITHOCTb TaKMX 9AEMEHTOB: IIOTEHLAaAbHble PUHAHCO-
BbI€ PECYPChI, KOTOPbIE IPEATIPUSITIIE CIIOCOOHO IPUBAEYD,
buHAHCOBBIE PeCYPCHI, UMEIOLECs] HA IPEATIPUSTIUH, €r0
AKTMBBI, VI IHTEAAEKTYAABHbI KamnuTaA GUHAHCOBBIX Me-
HepxepoB (IKOM).

[ToATBepIKAEHME TPEAAOKEHHOTO TIOAXOAR HANIAEHO B
paborte [1]: «O611as cTabMABHOCTD CUCTEMBI OTHOCUTEABHO
€€ CPeAbl SIBASIETCSI CAOXKHBIM PE3YABTATOM YaCTUUHBIX YC-
TOWMYMBOCTEN Pa3HbIX YACTEN 3TOM CUCTEMbl OTHOCUTEABHO
HarpaBAEHHBIX HA HUX BAMsHMUIL 109TOMY HYXHO Ompe-
AEAUTD CBSI3U MEKAY YCTOMYMBOCTBIO OTAEABHBIX YacTell 1
LIEAOT0, KOTOPOE U3 HUX COCTOUT.

Takxe CAeAyeT OTMETUTb, YTO YCTOMYMBOCTH Gu-
HAHCOBOJ CUCTEMbI 3aBMCUT He TOABKO OT KOAMYECTBA €e
SAEMEHTOB, @ U OT XapaKTepa UX OPraHU3aLMOHHON CBSI3N,
TO eCTb UMHAHCOBBIX OTHOIIEHUII MEXAY HUMM HA MaKpo-
1 bMHAHCOBBIX CBsi3ell Ha MMKPO YpOBHM. B xope uccae-
AOBaHUs YCTAQHOBAEHO, YTO HEKOTOpble yueHble [2] pac-
CMaTpUBAIOT YCTONYMBOCTb C TMOSULIMM CTAOMABHOCTH: 3TO
CTaOMABHOCTD (PUHAHCOBOTO COCTOSIHUSI TIPEATIPUSATUS B
AOATOCPOYHOI1 [IEPCIIEKTUBE, KOTOPas 00eCIIeYnBaETCs Bbl-
COKOIT AOA€IT COOCTBEHHOTO KamuTaAa B obuwert cymme opu-
HAHCOBBIX PECYPCOB, MICIIOAB3YEMBIX NIPEATIPUSATUEM, U BO3-
MOXKHOCTbI0 MAHEBPUPOBAHMS COOCTBEHHBIMU CPEACTBAMMU
AAsL oOecrieyenust Gecriepe6oitHOro mpoiecca GUHAHCOBOI
AESITEABHOCTY 1 TIOCTOSIHHOM MAATEXKECIIOCOOHOCTM.

OAHAKO aBTOPbI CTAThbU CUUTAIOT, YTO STOT TTOAXOA
11eAeCO00PA3HO UCTIOAB30BATh B aCIIEKTE AHTUKPUSUCHOTO
yrnpaBaeHust. [109TOMy GUHAHCOBYIO YCTONYMBOCTD HPeA-
AOXKEHO OTPEAEAUTD Yepes3 MOHATHUE Pa3BUTKsI, & UMEHHO:
9TO TAKOE COCTOsIHYE PUHAHCOBON CUCTEMBI, TIPU KOTOPOM
00€ecrieueH0 CaMOAOCTATOYHOE DPasBUTHE IMOCAEAHEN Ha
BCEX YPOBHSIX, HECMOTDSI Ha BAMSIHIE BHELIHUX U BHYTPEH-
HuX $aKTOpOB, & TAKXKe HENTPAAM3ALYS YIPO3 MUPOBBIX
(bMHAHCOBBIX KPU3KUCOB.

aKMM 00pa3oM, BaKHeIllleil 1]eAbl0 o0ecreyeHys

CTaOMABHOCTY QMHAHCOBOI CUCTEMBI SIBASETCS AO-

CTVDKEHME COCTOSIHUS YAOBAETBOPEHNS MIHTEPECOB
bMHAHCOBBIX areHTOB U 3aljTa HALMOHAABHBIX PUHAHCO-
BbIX MHTEPECOB ITyTeM:

+ obecreveHyss CTAaOMABHOCTY IAQTEXHO-PacyeT-
HOJI CUCTEMBI ¥ OCHOBHbIX (PMHAHCOBO-9KOHOMMU-
YeCKUX [TapaMeTpOB;

+ HelfTpaAu3aLmy BAMSHMA MMPOBBIX (MHAHCOBBIX
KPM3MCOB Ha HALMOHAABHYIO (GMHAHCOBYIO CUCTEMY;

+ peAOTBpallleHMsl LIMPOKOMACLITAOHOTO OTTOKA
KaIMTaAd M3 PEAABHOTO CEKTOPA SKOHOMUKUY;

+ npeporBpalieHNI KOHPANKTOB MEXAY BAACTHBIMU
CTPYKTYpaMy pasHOTO YPOBH: 110 IIOBOAY pacIipe-
AEAEHMS U MCTIOAb30BAHMS PECYPCOB HALlOHAAD-
HOJ OI0AKETHOIT CUCTEMBI;

+ >s¢dexTuBHOrO mpuBAEYEHMS M UCIOAB30BAHMS
CPEACTB MHOCTPAHHBIX 3aMMCTBOBAHMIT;

D

+ mpepoTBpaljeHye IPECTYIAEHNIT M AAMMHUCTPA-
TUBHBIX TPABOHAPYILIEHNIT B GUHAHCOBBIX MPABO-
OTHOIIEHNSIX, B TOM YMCA€ AETAAM3ALNM HE3aKOH-
HO MOAYYEHHBIX AOXOAOB [4].

OCHOBHBIMM YCAOBUAMU O0€CIIEYeHIsT YCTOINYMBO-
CTU QUHAHCOBOI CUCTEMBI SIBASIFOTCS:

+ spppexmusHocmb PUHAHCOBOLL CUCIHEMbL, TO €CTD
ee CIIOCOOHOCTD 00ecreynBaTh AOCTIDKEHNE CTPa-
TErNIeCKIX ¥ TAKTUYECKIIX LieAelT PasBUTHSI TOCY-
AQPCTBa;

+  HesaBucumocmp PUHAHCOBOI CuUCHEMbl, TO eCTb
CII0COOHOCTD TOCYAQPCTBA CAMOCTOSITEABHO OII-
PEAEASITD LieAM, MEXQHU3MbI U IyTH €€ PYHKIMO-
HUPOBaHUS;

+  KoHKypeHmocnocobHOCHb PUHAHCOBOLL CUCHIEMDL,
TO €CTb ee CII0COOHOCTD TTOAHOLIEHHO BBITOAHSTh
CBOM 3aAQHUS M QYHKLMM B YCAOBMSIX CYIECTBO-
BAHMS M BAMSHMSL (DMHAHCOBBIX CHCTEM APYIUX
CTpPaH ¥ MUPOBBIX (PMHAHCOBBIX ArEHTOB.

BblBOJ,

ITo pesyApTaTaMm MCCAEAOBAHMA YCTAaHOBAEHO 4YTO
YCTOYMBOCTD GUHAHCOBOI CUCTEMBI — 3TO TAKOE COCTOSA-
HIle BCEX ee 9AeMEHTOB, (PMHAHCOBBIX OTHOLLIEHWII U CBA3€IA,
TIPY KOTOPOM MEXAY HYMM 00eCIieyeHO CaMOAOCTaTOuHOe
pa3BUTHE TIOCAEAHEN Ha BCeX YPOBHAX, HECMOTPA Ha BAMs-
HIISI BHEIIHVIX M BHYTPEHHMX (DAaKTOPOB, a TAK)Ke HeNTpaA-
3aL1s YTpo3 MUPOBBIX GPUHAHCOBBIX KPUBLCOB.

C ueAbl0 o0ecrieveHNs BBICOKOTO YPOBHA (PMHAHCO-
BOJ YCTOMYMBOCTYM OTEUECTBEHHDBIX MPEATIPUATUN LIeAeCO-
00pasHO NIPYIMEHATb UHCTPYMEHTBI TOCYAAPCTBEHHOIO pe-
I'YAMpOBaHUA (GUHAHCOBBIX Kpu3ucoB. CpeAr HUX: PeryAu-
pOBaHMe HAAOTOBBIX CTABOK; PEI'YAUPOBaHMe NPOLICHTHBIX
CTaBOK IO KPEAUTAM; MHBECTULIM B TIPOM3BOACTBEHHYIO 1
COLMAABHYI0 MHPPACTPYKTYPY, TOCYAQPCTBEHHBIE 3aKasbl;
PEryAMpoBaHMe AEHEXKHOJ MAacCChl; PEryAUpOBaHME LieH;
5KOHOMMUYECKOE IIPOrpaMMMUPOBaHNe MPOLECCOB B SKOHO-
MUKe, ITyTeM pPa3pabOTKU M peaAu3aliuyl Hal[MOHAABHBIX
MPOIPaMM ¥ LieA€BBIX KOMIIAEKCHBIX MPOIPaMM U TOMY
HoAOOHOE. T1epCIeKTUBHBIMY MCCAEAOBAHUAMY 110 STOMY
BOIIPOCY BBICTYNAOT UCCAEAOBAHNA 13 GOPMUPOBAHYA Me-
XaHM3Ma obecIeyeHys yCTOYMBOCTY (PUHAHCOBOI CUCTe-
MBI Ha MUKDO-, MaKpO- ¥ ME30yPOBHSIX. u
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