B coBpeMeHHbIX YC/I0BMAX SKOHOMUKW ONarHOCTUKA (PUHAHCOBOIr0 COCTOAHUSA
npeanpuaTusa 9BASeTCA akTyasibHbIM BOMPOCOM, TaK KaK LaHHasA KaTeropus
npencrtasnseT cobon pesynbTaT B3aMMOAENCTBUA BCEX KOMMOHEHTOB CUCTEMDI
(PMHAHCOBbLIX OTHOLIEHNIW NPEAnPUATUSA, onpeaenseTcs COBOKYMNHOCTbIO
NPON3BOACTBEHHO-XO3MCTBEHHbIX (DAKTOPOB N XapakTepusyeTcss CUCTEMON
WHOWKATOPOB, OTPaXkaloLlmMx Haan4me, pa3MeLleHmne n ncrnosib3oBaHne MHAHCOBbIX
pecypcos. Takum obpa3oM, PMHAHCOBOE COCTOAHMNE CTAaHOBUTCSA MHTErpajibHON
XapaKTEePUCTUKOW, OTPa>katoLwen pesynbTaTUBHOCTb YNpaBeHYeCKNX PeLleHni,
3(PPeKTUBHOCTb PYHKLMNOHNPOBAHUA CUCTEMbI PUHAHCOBOIr0 MEeHeJKMeHTa Ha
npegnpuaTun. OpraHmsaunm cncteMbl PUHAHCOBOIO MeHeO)KMeHTa Ha npeanpuaTum
TpebyeT npenBapuUTENbLHONO N3y4eHns ocobeHHOCTen ero oTpacaeBon AesaTeNbHOCTN.
Ob6bekToOM uccenoBaHUs BbiICTynaeT HedpTenobbiBatoLWas MPOMbILLIEHHOCTb,
MOCKOJIbKY OHa SIBNAETCS KJII0YEBOW CbiPbEBOW OTPAC/IbIO, UrpatoLen 0cobo Ba)KHYIO
pOJib B POCCUNCKOWN 3KOHOMUKE. Ha ee O0/110 MPUXOANTCA 3HaYUTeNlbHasa YacTb
MOCTYNJNIEHNIN B rOCYAAPCTBEHHbIN BIOOXXET 1 POCCUICKOIro 3KCMopTa. dTa oTpac/b
Tak>Xe ABNAeTCA KPYMHbIM NCTOYHMUKOM BasIlOTHbIX NOCTYMNJIEHUA, HA HEE NPUXOANTCS
ToNbKO 1% 3aHATOCTM Poccmm, HO Npu 3ToM oHa obecne4vymBaeT 6 % obbema BBIl, 16
% 3KcrnopTa U 22 % HaNoroBblX NOCTYMN/IeHUN. [eaTeNbHOCTb NpeanpusaTuin
HedTera3oBon oTpacC/In XapakTepusyeTca cneyndPmnieckumMmm ocobeHHOCTAMMN: -
permoHasbHasa HepaBHOMEPHOCTb A00bI4YM HePTU 1 rasa; - bonbLias
KanuTan0eMKOCTb CTaann Npon3BoACTBEHHOIO NPOLECCA; - B3aMMOCBA3b CO BCEMU
oTpaciAMUN pa3BUTUSA SKOHOMUKN; - BBICOKNA PUCK HavasibHbIX CTagUNM; - ULMKIINYHOCTb
NMPOW3BOACTBA, CBA3aHHAA C UCHEPNAEMOCTbIO MECTOPOXXAEHUNIN; - MOHOMOJIN3aUKns
no6blun, nepepaboTKM N TPAaHCMOPTUPOBKN HehTN 1 rasa; - 4obbli4a B paMKax
BEPTUKANIbHO-UHTErPUPOBAHHbLIX KOMMNAHWN. - BoNblUAs CTeneHb HeonpeneseHHoCTn
npu onpegeneHnmn obvemoB byayulero poiHka cbbiTa Npyn oLEHKEe MHBECTULNI B
WHHOBALWOHHbIe NpoeKThbl [15] n gp. Belwecka3aHHoe 0bycnaBinBaloT akTyaslbHOCTb
BbISIBJIEHUSA N NCCNefoBaHUA (DAaKTOPOB, BANAKOLWNX HA (PUHAHCOBOE COCTOSAHME
npeonpuaTuin HepTenobbiBatoLen NPOMbILWIEHHOCTU. PaKTOPbI, BAMSAIOWME Ha
(hMHaAHCOBOE COCTOAHME NPEennpPUATUSA, MOXKHO KNacCMPULUMPOBaTb KaK Mo pa3HbiM
npu3HakKaM, Npu 3TOM BO3MOXXHO 0bbeanHeHne oTaesibHbIX hakKTOPOB B ABe rpynnbl -
haKTopbl BHELLUHEN Cpefbl U BHYTPeHHME hakTopbl. B3aTble BMecTe, OHU MOryT
CNY>KUTb OPUEHTUPOM L5 onpefesieHnsa Tex napamMeTpoB (PUHAHCOBOIO COCTOAHUS,
KOTOpble A0/KHbI ObITb pacCMOTpPEHLI MPU ero oueHke (puc. 1). B Bonpoce, Kakne m3
(hakKTOpPOB BakHee, MHeHUS y4eHbIx pacxoaatcs. Tak, H. B. KonvuHa [12] cumTaerT,
4YTO Ba>KHee BCero BHelWHMe haKTopbl, a C TOYKM 3peHus J1. M. NMoababnoHckon [7],
.B. CaBuukon [8], JI1.T. Tmnaposckoro [12] ¢puHaHCOBas yCTONYMBOCTb 3aBUCUT,
npexae BCero, oT BHYTPEHHUX (PAaKTOPOB. B NpakTuke (hnHaAHCOBOro MEHEeAXKMEHTA
Ha NpeanpuATUAX B NepBYylo ovepenb obpawlatoT BHUMaHNE Ha BHYTPEeHHUE haKTopbl,
Ha KOTOpble MOXXET BO34ENCTBOBaTb NpegnpuatTmne. OueHka, aHanms ux
B3aMMOOEeNCTBUS OCTPO HeobXxoanMbl Tak)Xe A1 NpeonosieHNUss HeraTUBHOMO BAINSIHUSA



BHELUHNX (PaKTOpOB. Tak, Hanpumep npepoctasfaeHne geHer 6aHKaMu NpeanpuATUAaM
3KCMNOPTHO-OPUEHTUPOBAHHbLIX oTpacnen [14] (npenMyLecTBeHHO He(pTerasoBoro
ceKTopa) cnocobCTBOBANIO COXPAHEHUIO CbipbEBON CTPYKTYPbl POCCUNCKOWN
3KOHOMUKMU. [IpUTOK KanuTasia B HOBble CEKTOPa N HOBble NPeanpusaTUSa-3aeMLLNKK, He
BXo4sLmMe B COCTaB (PUHAHCOBO-MNPOMbILLAEHHLIX Fpynn 6bla1 KpanHe 3aTpyaHeH [14].
®akTopbl hrHaHcoBOW ycToN4mMBoCTU M Puc. 1 - ®akTopsbl, BAMSAOLWME Ha
hopMuposaHme prUHaHCOBOW YCTONHYUBOCTU NPesnpuUaTUin HePTAHON
NPOMbILUJIEHHOCTU TEPMUH «BHEWHUN» BKAOHaeT B cebsa pa3nnyHble acnekTbl. K HUM
OTHOCATCS: SKOHOMUYECKME YC/IOBUS XO3NCTBOBaHNSA, rOCMOACTBYIOLLYIO B obliecTBe
TEXHUKY U TEXHOJIOM Mo, NJaTeXecnoCobHbIM cnpoc noTpebutenen, 3KOHOMUYECKYIO U
(PMHaHCOBO-KPEeAUTHYIO MOJINTUKY NpaBuTeNbCTBa PO 1 npnHUMaeMble MU peLleHns,
3aKoHoOaTesIbHble aKTbl MO KOHTPOJIIO 3@ AeATEeNIbHOCTbIO NpegnpusaTus, cuctemMy
LeHHocTen B obwecTse n gp. 3TN BHeLWHMe haKTOPbl OKa3biBalOT BINUSHME Ha BCe,
4YTO NPOUCXOONT BHYTPU NpeanpuatTus. Npu nsyvyeHnm BHeWHUX PaKTOpPOB.,
hopMupyrowmMx PUHAHCOBYIO YCTONYMBOCTb NPeanpusaTns, cieayeT BblAenaTb
cnepyroume oCHOBHbIE UX XapaKTepucTuku: 1. TecHaa B3aMMOCBA3aHHOCTb BHELLUHNX
hakTOpOB Mexay cobon 1 € BHYTpeHHUMU hakTopamn. CoBepLUeHHO NpaBoMepHO
yTBepxxaeHue JliobywwuHa H.M. n CeBacTbAHOBa A.B., 4TO BHELLUHME (DAaKTOpPbI
«(POKYCUPYIOTCA» HA BHYTPEHHUX (paKTopax, Kak Bbl NpoaBnsaioT cebsa yepes HUX,
N3MeHAA KoJIM4YeCTBEHHOE BbipaXkeHune nocnegHux [6,7]. Tak, pacnpocTpaHeHue
HernnaTe>Xen B SKOHOMUKE MPUBOAUT K YBEIMYEHUNIO TAaKNX BHYTPEHHUX (DAaKTOPOB,
Kak nebuTtopckas n Kpegntopckas 3a40/DKEeHHOCTb, TpebyeT co3naHns pesepsa Mo
COMHWUTEJIbHbIM [0JIFaM, @ TakKXXe YKpernsieHUs 40roBOPHON OUCUUMIINHBI C Lefblo
BOCTpeboBaHHOCTU WTPaHbIX CaHKUWUA; BAHKPOTCTBO AO/HKHMKOB NPUBOAMUT K
yBeJIM4EHNIO pa3Mepa AebnToOPCKON 3a40/KEHHOCTU, @ B ee CTPYKType - K
yBeJSIM4EeHNIO0 06beMOB MPOCPOYEHHON U COMHUTEIbHOM 3a0/IXKEHHOCTU. 2.
CNOXHOCTb y4eTa BHeLWHNX (DaKTopoB, onpeaensaemMas 3Ha4nuTesIbHOCTbIO NX
KOJZINYeCTBa, a TakKXXe YPOBHEM BapMaHTHOCTU KaXXA0ro n3 H1Mx. 3. 3aTpyAHEHHOCTb
NN OTCYTCTBME NX KOJIMYECTBEHHOr 0 Bblpa)keHus. 4. HeonpenesneHHOCTb.
HeonpeneneHHOCTb ABNAETCA (PyHKUMEN KONMYeCcTBa UHPOPMaL M, KOTOPOM
pacnonaraeT npennpuaTve no noBoay KOHKPETHOro hakTopa, a TakxXe pyHkunen
YBEPEHHOCTU B 3TON MHPopMaLmnn. Yem HeonpepesnieHHee BHELLHee OKpyXeHue, TeM
3HA4YNTENIbHO C/I0XKHEE BbIABUTL, B KAKOM CTENeHU U C KakKuM rnocnencTBnem BiangeT
TOT WM NHOW BHELUHUN (PaKTop Ha (PMHAHCOBYIO YCTOMYMBOCTb NpeanpusaTus.
Heynpasnsaembie, BHELWHWE PaKTOpbl €CTb, N0 CYTU, PaKTOpbl PUCKa, a ynpasadoLwme
BO3EeNCTBUSA, B BUAe peanmsaunm ynpasieHYeCKNX peeHnn, N3MeHSI0T CTerneHb
3TUX PUCKOB U, TEM CaMbIM, B UTOre onpenensioT UHTEePEeCYoLLYIO OLEeHKY CTeneHn
pUCKa OKa3aTbCA B KPU3MCHOM COCTOSAAHUW. B cBOIO o4epenb ynpasnsemoe
NCMoJib30BaHVe BHELIHUX (paKTOpPOB, B YaCTHOCTN MHHOBALMOHHbLIX, MOXXeT ABNATbCS
OCHOBHbIM NCTOYHUKOM 3KOHOMMUYECKOro pocTa [13] Ha npuMmepe oTAe/IbHO B3ATOro
pernoHa (Pecnybnuka TaTapcTaH). YnpaBneHne hMHAHCOBbIM COCTOSSHUEM MOXKHO



onpenennTb Kak 0Cobyto LLeSIOCTHY0 KOMMEKCHYI0O MOAesb NpeayrnpexxgatoLLero
yrnpasJieHUs, BKJOYAIOLLYIO BCTPOEHHYI0 CUCTEMY KOHTPOJIJIMHIA BHELIHEN U
BHYTPEeHHen cpebl PYHKLUVUOHNPOBAHNA NPeanpUsATUSA B LLEJIOM U ero CTPYKTYPHbIX
3J/1IeMeHTOB CBOEBPEMEHHOI0 NpeAoTBpPaLLEHNA PUCKOB B LLeNsX HenTpaamsaunm nnm
CMArYeHNs KPU3NCHbIX cnTyaumim. Obuas cxemMa ynpassiieHUsa BHELWHUMU U
BHYTPEeHHUMU haKTopaMu (PUHAHCOBOIro COCTOAHNA NpeacTaBsieHa Ha pUCyHke 2. U3
BbILLEN3JIOXKEHHOro csiegyeT, 4TO (PMHaHCOBas YCTOMYUBOCTb NMpeanpuaTun
He(dTAHOW NPOMbILIEHHOCTN (hOopMUPYeTCHA NoL BANAHUEM BHELIHUX U BHYTPEHHUX
hakTopoB. CTeneHb NX NHTErpasibHOro BANAHNA Ha PUHAHCOBOE COCTOAHME 3aBUCUT
He TOJIbKO OT COOTHOLUEHNA CaMUX BblleHa3BaHHbIX (DaKTOPOB, OT CTaaunun
XXN3HEHHOro LUMKNa, B KOTOPOM B aHaU3MpyeMoe BpeMs HaxXoanuTca npegnpusatue, Ho
N OT NPaBUJIbHO BbIOPaHHOM CTpaTerum n TakKTUKM ynpassieHns (UHaHCOBbIM
COCTOSIHMEM CO CTOPOHbI NpeanpuaTusa. Puc. 2 - AiropnTm ynpasieHns aktopamum
(PMHAHCOBOIr0 COCTOAHMA NMPeanpuUaTUn



