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peLLEeHNS TEKYLLMX 3aAa4 No 06ecrneyeHmio 1 NOBbILLEHUIO TEKYLLEN U Nep-
CMEKTUBHOM (DMHAHCOBOW YCTOMYMBOCTU U YAOBNETBOPEHUIO UHBECTULIN-
OHHbIX OXWAAHUMA COBCTBEHHUKOB. OBCYXXAEHME: PacKpbITO cofaep)KaHue
aHanmsa (MHaHCOBOW YCTOMYMBOCTU AJ1S OCHOBHbIX FPYN Monb30BaTenen
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HOMMYECKOro aHann3a HMHAHCOBOW YCTOMUYMBOCTM OpraHu3aumnn. Pesysib-
TaTel: ANS NPOBEAEHMS] SKOHOMUYECKOrO aHanu3a MHaAHCOBOW YCTONYU-
BOCTU NpeanpusTUS CneayeT UCnonb30BaTh MHAOPMALMOHHbIE NOTOKU O
(hMHAHCOBO-X03AWCTBEHHOMN AESTENbHOCTM OpraHM3aLmm, He orpaHuYMBa-
AICb TOSIbKO A@HHBIMU BYXranTepcko OTUYETHOCTU. IDPEKTUBHOCTL KO-
HOMWYECKOro aHanu3a (PUHAHCOBOM YCTOMYMBOCTM 3aBUCUT OT MOJHOTbI,
CYLLECTBEHHOCTU M KayecTBa UCMOb3yeMon MHGOopMaLum.
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DOI: 10.17308/meps.2017.02/1605

BeepneHue

Pewwenne npobnembl opraHv3aunoHHOro obecriedyeHns aHanm3a uHaH-
COBOW YCTOMUMBOCTU XO3SIMCTBYIOLLEr0 CybbekTa TpebyeT CUCTEMHOrO MOAXO-
[a, UMetoLero KoHUenTyanbHyto opMy Bblpa)keHusl. PaspaboTka duHaHCoBO-
NpaBOBOro MexaHn3Ma B HacTosiliee BpeMs npuobpeTaeT 0cobyto akTyanbHOCTb
1 06ycroBfieHa TeM, YTO MMEHHO B cdepe (PMHaHCOBO-MPaBOBOro peryMpoBaHns
pellaeTcs 60MbLMHCTBO 3a4ad, NOCTaBMeHHbIX Nepes opraHusaumnei. 31o 0bb-
AICHAETCS AOBOJIbHO NMPOCTO — HEO6X0AMMO (hMHAHCMpPOBaTL Npexzae Bce cdepsbl
[esTeNnbHOCTU OpraHu3aumm, MOoCcKonbKy Heobxoammo obecneumBaTtb 6e3onac-
HOCTb M HeMpepbIBHOCTb (PYHKLMOHUPOBaHMS XO3AUCTBYIOLLEro cybbekTa, noa-
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[IEPXKMNBATb M Pa3BMBaTb €r0 SKOHOMMUKY U BCE UHblE YHKLNM, peanmsaums Ko-
TOPbIX SIBNSETCA HEO6XOAMMbIM YCIIOBUEM CTAbUIbHOMO Pa3BUTUSI NPEANnpUsTHSI.

Bonee Toro, npobnema (MHaAHCOBO-NPaBOBOro O6ecneyeHust aHanusa
(bHaHCOBOW YCTOMYMBOCTU MpUOBpPETaeT 0CobY0 3HAUYMMOCTb B YCIIOBUSX Ha-
CTYN/IEHUS PA3/IMYHbIX KPU3UCHBIX CUTyaLWi, PUCKOB, Yrpo3 M 3KOHOMUYECKMX
CaHKLUWIA, KOraa opraHv3aumsM HeobxoauMo 6bICTpo U 3hdEKTMBHO NPOTMBO-
CTOSITb MOCNEACTBUSIM AaHHbIX HEraTMBHbIX siBfeHU. Mcnonb3oBaHWe cucTeM-
HOrO MoaxoAa Mo3BOJISIET YYeCTb MHOroaKTOpHbIE MPOSIBNEHNS (PUHAHCOBOWA
YCTOWUMBOCTM B OpraHv3aLinm, HaxoasLIENCs B CIIOXXHON CTPYKTYPE OTHOLLEHUH,
CYLLECTBYIOLUMX KaK BHYTPM ee CaMOM, Tak U B OTHOLUEHMSIX C UHBIMU, BHELUHUMM
cuctemamm. VIMEHHO CUCTEMHBIV NMOAXOZ afeKkBaTeH nNpobremMaTike hMHaHCOBOM
YCTOWYMBOCTU, MOCKOJbKY YCTOMUYMBOCTb €CThb MPU3HAK C/IOXXHOMN OpraHn30BaH-
HOIM cMCTEMbl OTpac/ielt MHOrO(MYHKLMOHANBHOMO XO3AWCTBYIOLLIEro CybbekTa.

MeTtopgonorua uccnenosaHus

M3yyeHne UHAHCOBO-NPaBOBOr0 MexaHu3Ma obecneyeHns UHaHCo-
BOW YCTOMYMBOCTM C MO3ULMM CUCTEMHOMO NOAXOAA MO3BOSISIET YETKO BbISIBUTb
BHYTPEHHEE YCTPOMCTBO, 0CO6EHHOCTM ero (YHKLMOHMPOBAHNUS U OMNpeaenuTb
OCHOBHbIE BEKTOPbI €ro COBEpPLUEHCTBOBaHMSI. OCHOBHbIM YC/IOBMEM peanin3aumm
(brHaHCOBO-NPaBOBOro MexaHW3Ma obecrnieyeHus MHAHCOBOWM YCTOMUMBOCTU
ABNISIETCS BHYTPEHHSISI COMTaCOBAHHOCTb, MOCKO/bKY Hanuyve npoTUMBOPEYUii 1
HeCorniacoBaHHOCTEN Mexay 3/1eMeHTaMU (PUHAHCOBO-MPABOBbIX MeXaHW3MOB
obecneyeHns PUHAHCOBOWM YCTOMYMBOCTU MOXET MPUBECTU K HEBO3MOXHOCTU
peanusaumn npaBoBbIX CPeACTB, ee obecrneunBatoLmx, 1 6e3aeicTBMIO NpaBo-
BbIX HOpM [6].

TakuM 06pasoM, hMHAHCOBasl YCTOMUYMBOCTL Kak CUCTEMa MpeAcTaBnser
coboi eanHyI0 CTPYKTYPY, COCTOSILLYIO U3 COBOKYMHOCTU 3/1IEMEHTOB, 06beANHEH-
HbIX B MOACUCTEMbI, (DYHKLMOHMPYIOLIMX Ha OCHOBE B3aKMMO03aBUCUMMbIX CBS3EW
M NPUHLMMOB B LiENSX AOCTMXKEHUS KOHKPETHOW Lienu. [JaHHas cuctemMa AomK-
Ha obnagaTtb AOCTAaTOYHbLIM NOTEHUMANOoM (pe3epBaMm), KOTOpbIe MO3BONSNN Obl
a[eKBaTHO, CBOEBPEMEHHO WM KAYeCTBEHHO pearMpoBaTb Ha pa3/nyHble U3Me-
HEHMS1 KaK BHYTPY XO3SIMCTBYIOLLErO CybbekTa (BHYTPEHHUE PUCKWU U Yrpo3bl),
Tak 1 BHe ee (BHELUHWE pUCKM M yrpo3bl) 1 obecneunnm 6bl ee MOMHOLIEHHOE
(PyHKUMOHMpPOBaHWE 1 pa3BUTKE, MOCKOSIbKY 6e3 HanmMumMs UMMYHUTETa KO BCEM
p1CKaM ¥ yrpo3aM AocTUYb (hMHAHCOBOM YCTOMYMBOCTM HEBO3MOXKHO.

C TOYKM 3peHunsi (POPMUPOBAHNA TEOPETUUYECKON KOHCTPYKLMM MEXAHWU3M
obecneyeHnss (pUHAHCOBON YCTOMYMBOCTU LIeNIeco06pa3HO paccMaTpuBaTb B
[BYX COCTOSIHMSIX. B CTaTM4eCcKOM COCTOSIHUM (DMHAHCOBO-MPABOBOW MEXaHW3M
KaK cucTeMa MpeacTaBnisieT coboil COBOKYMHOCTb 3/1EMEHTOB, 06beAMHEHHbIX
ANS1 AOCTMXKEHWSI ONPeAeSieHHbIX LieNiei, 0CHOBaHHbIX Ha MpUHUMMIAX Npo3payHo-
CTW, NJIAHOBOCTW, NPOrHO31pPOBaHusi, SOMEKTUBHOCTM U T.4., U TOFAA Mbl MOXEM
roBOpUTb O CTAabUNbHOCTU. B AMHAMUYHOM e COCTOSIHMM OH MpeacTaBnseT Co-
60i1 npouecc YHKLMOHMPOBAHNUSA BCEX 3/IEMEHTOB Ha OCHOBE B3aMMOAEMNCTBUS,
B3aVMOBJIMSIHMSI, B3aMMO3aBMCMMOCTM, KOTOPbIV Mo AEACTBMEM pUCKOB (Yrpo3)
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HalLleNleH Ha BOCCTAHOBJIEHME CTAbUIIBHOrO COCTOSIHWUS, CBOMCTBEHHOMO A0 Aen-
CTBMS 3TUX PUCKOB (yrpo3). 1 MEHHO B 3TOM Cillyyae Mbl MOXEM roBOpuTb 06
YCTONYMBOCTMW.

YuuTbiBas, 4To PUHAHCOBAs YCTOMUYMBOCTL MMEET SKOHOMUYECKYH NMPUPO-
4y, NpV UCCNIEN0BaHNM [aHHOW KaTeropum ocobyto akTyaslbHOCTb NpuobpeTaeT
nosuums T.4. Xabpuesoii: «npaBo hopMUPYET HOPMATUBHbIV SKBUBASIEHT 3KOHO-
MWYECKMX OTHOLUEHUIA U ABMSIETCS YHMBEPCANbHLIM MHCTPYMEHTOM YrNpaBieHus,
CNocobHbIM 0becneunTb pelleHre 60MbLUMHCTBA MOCTaBMEHHbIX 3aAay, AOCTU-
XeHue TpebyeMbix Lenei, hopMmnpoBaHue HeobxoammMoro banaHca UHTEPECOB>.
MIMEHHO NpaBo ABNSETCH «MOLUHLIM MHCTPYMEHTOM AN PELUEHUS MONIUTUYECKHX,
3KOHOMMYECKUX U COLMarnbHbIX 3afay, CTOsIMX nepea rocyaapctsom» [12]. B
HacTosillee BpeMsi MPUHSATO 6OMbLIOE KOIMYECTBO MPOrPAMMHbIX [OKYMEHTOB,
HaLeNIeHHbIX Ha noBbieHne 3hdEKTUBHOCTM UCMONb30BaHMA Ny6AnYHbIX u-
HaHCOB M B KOTOPbLIX aKTUBHO YMNOTPebNSOTCA, HO HE pacKpbIBatOTCS TEPMUHbI
«hMHaHCOBasl YCTOMYMBOCTb», <YCTOMYMBOCTb BIOAKETHON CUCTEMBI» U Ap.

OTCyTCTBME YETKOrO HOPMATUBHOMO OMpPeAeNneHnst U AOKTPUHANBHOIO Ha-
NONHEHWS AaHHBLIX KaTeropuii NopoXaaeT NpaBoBYHO HEOMNPeAeNeHHOCTb U MOo-
)KET BOCMPEnsITCTBOBaTb AOCTUXXEHUIO MOCTAB/IEHHbIX HAYKOW M 3aKOHOAATENeM
Leneii, a 3To, B CBOIO O4epeadb, MOXET CBECTM Ha HET BCE YCUM/IUSA 3aKoHoaaTe-
neii, onpeaensioLLMX Lenu NpaBoBoro peryMpoBaHunsi, NOCKOMbKY UMEHHO LiENb
«eCTb TBOpYECKasi CUMa BCEro npaBa». B Hayke Takke HeoAHOKpaTHO obpalla-
€TCSl BHMM@HWE Ha TOYHOCTb M KOHKPETHOCTb pa3pabaTbiBaeMbIX MOHATMIA. Tak,
K.C. Benbckuit OTMEYAET, UTO «HAYyYHbIE ONPEAENEHUS UMPAIOT BaXKHYIO POSib B
Hayke ¢uHaHCOBOro npaBa. OHM MMEIOT HE TOIbKO TEOPETUYECKOe 3HaYeHue
B MpoLecce Mo3HaHWsl AaHHOW OTPAC/iM, HO M NMPAKTUYECKOe 3HAYeHue B Hop-
MOTBOPYECKOM Mpouecce». 3T0 06YC/IOBIMBAET HEO6XOAMMOCTb MPOBEAEHUS!
UCCNeaoBaHunsi, MO3BOSIOWEro TOYHO M SICHO OMPEeAeNUTbCA C NPaBOBbIM Ha-
NOJTHEHWEM COAEPXKAHWUSA KaTeropum «UHAHCOBasi YCTOMUMBOCTb». Mcnonb3o-
BaHWE TEpMMHA, 3aMCTBOBAHHOrO M3 3KOHOMWYECKOWM TEOpWUM, U HAMoSIHEHUE
€ro NpaBOBbIM CMbIC/IOM BO3/1aratoT MOBbILLEHHYHO CTEMNEHb OTBETCTBEHHOCTU Ha
YMNOJIHOMOYEHHbIE OpraHbl.

CnepyeT KOHCTAaTUPOBaTb, UYTO MOHSTUE «YCTOWUMBOCTb» XapaKTEPHO Ans
MHOIMX Hay4YHbIX Cep: He TONbKO AN NyMaHUTAPHbIX HayK, HO U AN TOYHbIX —
MaTeMaTuky, GU3NKK, XUMUK 1 T.A. HECMOTPSA Ha Pa3HOCTb NPEAMETOB AaHHbIX
HayK, BCE OHM YKa3bIBAOT Ha OAHO CBOWCTBO, NPUCYLLEEe YCTOMYMBOCTH 06bEKTA
(cucteMbl), — CNOCOBHOCTb CUCTEMbI BO3BPALLATLCA K UCXOAHBIM XapaKTepucTy-
KaM WK napaMeTpaM, OT KOTOPbIX OHa OTK/IOHWMACh B pPe3yfbTaTe U3MEHEHMI
(bakTOpOB BHELUHEN cpedbl, BO3AEMCTBYIOLEN Ha cuCTEMY. TEPMUH «YCTONYM-
BbIi» C 3TUMOJIOrMYECKON TOUKM 3pEHUS ONPEAENSETCA KaK «HE NOABEPXKEHHBIN
KonebaHusM, MOCTOSHHbINY»; «CMOCOBHbIN BblAEP)KaTb BO3AENCTBME CO CTOPOHbI,
OKa3aTb COMPOTWB/IEHME, MPOTUBOAEWCTBUE 4YeMy-IM60»; «He MNoAAatoLLMINCS
NOCTOPOHHEMY BJIMSIHUIO, U3MEHEHWIO».

Mpy onpeaeneHMy yCTOMUMBOCTM KAKOro-nMb6o SIBNEHUSI MM CUCTEMbI
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Np1BeratoT K MOHATUIO «CMOCOBHOCTM COXPaHATb CTabUIbHOCTb, HEM3MEHHOCTb
rnokasaTeneii, NapaMeTpoB». Hanpumep, «yCTONYMBOCTb PAaBHOBECUS — CMOCO6-
HOCTb MEXAHMYECKOW CUCTEMbI, HAXOAALLEICS Noj BO3AEWCTBUEM CIUM B PaBHOBE-
CWK, MOC/NE HE3HAUUTENBHOIO OTK/IOHEHWS! BO3BPALLATLCS B MOMOXKEHUE paBHO-
BECUS».

TepMUH «(@UHAHCOBAsi YCTOMYMBOCTb» He YMOTpebnsieTcss B 3aKoHoAa-
TENbCTBE 3apybeXxHbIX CTpaH, OAHAKO B HEM AO0BOJSIbHO aKTMBHO WCMOMb3YeTCs
TepMuH «financial stability». YTo, BnpoyeM, 06bSCHSETCS TOHKOCTSIMU NepeBoa.

PaccmaTpuBas (pMHAHCOBYK YCTOMUYMBOCTb KaK siBfieHME [106asnbHOro
MacwTaba, ee MOXHO OMNpeaeuTb Kak «CyrnepcuUcTeMy» — YacTb BHELLHEN cpe-
[bl, ANl KOTOPOWN MccneayeMas CUCTEMA SIBMISIETCS 3/1EMEHTOM. [py 3TOM, Ha
Hal B3rnsa, obecrneveHne pUHAHCOBOWN YCTOMUMBOCTM SIBMSIETCS YacTbio Bonee
rnobanbHOM CUCTEMBbI — CUCTEMbI 06eCreUYeHmnst HauMoHabHoM 6e3onacHocTy. B
CBSA3M C 3TUM (PMHAHCOBas YCTOMUYMBOCTb, ByayuUM KOMMNOHEHTOM HaLMOHabHOM
6e30nacHOCTM, NOAYMHSETCS O6LMM NPUHLMNAM CYLLECTBOBAHMUS U (PYHKLMOHN-
pOBaHMs 3TOW LIENIOCTHOCTU M MOXET BbITb ONpeaeneHa B COOTBETCTBUM C HEM.

®uHaHCOBas YCTOMYMBOCTb BbICTYMAET M Kak O6beKT ynpaBneHus, rae
YNpaBNsoOWMM Cy6bLEKTOM SBMSIETCS CUCTEMA YNOMTHOMOYEHHBIX OpraHoB. «X0po-
Lume prHAHCbl BO3MOXHbI JMLLb MPY XOPOLLEM YTNPaBieHUMN. .. Kak 1 06paTHoe: XOo-
polLee yrpaBieH1e MOXET CyLLEeCTBOBATb TOJIbKO TaM, e XopoLune (prHaHChI».

KntoueBbiMM CyObEKTaMMN MPaBOOTHOLLEHWUI B (DMHAHCOBO-NPABOBOM Me-
XaHU3Me MoAAepXKKM (DMHAHCOBOM YCTOMYMBOCTM SKOHOMUYECKMX CyObEKTOB,
JIEACTBYIOLLMX Ha TeppuTopun PO, senstoTcs MNpaButenscTBo PO, MUHUCTEPCTBO
rHaHcoB PP u LleHTpanbHbii 6aHk PO. C 3TOM No3vuLMK HEOHXOAMMO KOHCTa-
TMPOBaTb HaiMune B3aMMOOOYCTOBNEHHBIX Y B3aMMO3aBUCUMbIX CBSI3ei Mexay
CUCTEMOM YMOTHOMOYEHHBIX OPraHoB U (PUHAHCOBOW YCTOMUMBOCTbIO XO3SACTBY-
IOLLMX CYyOBEKTOB Kak CUCTEMbI, KOTOpble, B CBOKO ovepenb, 06pasyloT eauHyto
CUCTEMY yrpaBeHus.

He BbI3bIBAET COMHEHMS, YTO Mpupoda (hYHKLMOHMPOBAHMUA My6IMYHbIX
(vHaHcoB, B 06LLEM, U NMPaBOBOE PerynMpoBaHMe AaHHOMN cdepbl, B YaCTHOCTH,
M3Ha4asibHO UMEIOT BECbMa KOHMIMKTHBIN XapaKTep, B CBSA3M C YEM MOBbLILLAETCS
CTeneHb BO3HUKHOBEHWS PUCKOB W Yrpo3, BAUAIOLIMX Ha (hMHAHCOBYIO YCTOMYM-
BOCTb OpraHm3aumu. CylecTBoBaHME PUCKOB U Yrpo3 MPOBOLMPYET BO3HUKHO-
BEHME PA3/IMYHBIX KOHMDMKTHBIX, KOM/IM3UOHHBIX CUTYaLuii, B CBOKO Oo4vepedb,
OKa3blBalOWMX 06paTHbIA HeraTuBHbIM 3ddeKkT Ha obecnevyeHne aHanusa u-
HaHCOBOW YCTOMYMBOCTM.

Moa BANSIHMEM PUCKOB W Yrpo3 (pUHAHCOBAs YCTOMUYMBOCTb MOXET AOCTUYb
HaVBbICLLIEr0 KPUTUYECKOrO COCTOSIHUS, MPY KOTOPOM B SKOHOMMYECKON cuUcTeMe
XO3SIMCTBYIOLLEr0 CyGbeKTa BO3HWKAET HEONpPeaeneHHOCTb M OHa CTaHOBWTCS
HEeyCTOMUMBON, N UMEHHO B 3TOT MOMEHT CMCTEMA /MO0 CTAHOBWUTCS Heynpas-
NSIEMOM U XaOTUYHO (hYHKLMOHMPYIOLLEN, NM60 NpnobpeTaeT HOBblE KayecTBa U
CTaHOBUTCS1 6os1ee yrnopsiA0UYEHHON.

Ha ¢vHaHCOBYIO YCTOMUMBOCTL BAMSIOT HE TOMbKO (DMHAHCOBBLIE, HO U
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npaBoBble, yrpaBreH4Yeckne, noanTmyeckne, MHPOPMaLMOHHbIE U NHbIE PUCKW.
B 3aBMCMMOCTM OT BUAOB PUCKOB MOXHO BbIAENUTL Crieaytolme Crnocobbl nx no-
KpbITUSi: MaTepuarnbHble ((hMHAHCOBLIE); MPaBOBblE — 33 CYET COBEPLLEHCTBO-
BaHMS 3aKoHOAATeNbCTBa B HeobxoauMblX cdepax; MonMTUYeckme — 3a cyer
[OCTVXKEHWNST KOMMPOMMCCOB. Henb3sl 3abbiBaTb M 0 (hakTopax, BAUSIOWMX Ha
(DVMHaAHCOBYIO YCTOMYMBOCTb OpraHn3aLmm, BbiSIBJIEHWE U ONPEAENeHNE KOTOPbIX
No3BoNsiET chopMMPOBaTb NOAXOAbl K OLEHKE BHOIXKETHOM CUCTEMbI NMpeanpus-
TVS, NIATEXECNOCOOHOCTN U KpeaUTOCNOCOBHOCTM OpraHu3auun, a Takxe ad-
(beKTMBHOCTU AEATENBbHOCTM BbICILEr0 MEHEMKMEHTA.

OueHka (hMHAHCOBOM YCTOMYMBOCTM HaLesIeHa Ha peLLeHne Creayrowmx
3a4a4: MOHUTOPUHI TEKYLUEN YCTOMYMBOCTM XO3SMCTBYIOLLErO Cy6bekTa; BblisB-
neHne aKTopoB, CHMXKAIOLWMX YCTOMYMBOCTb; MPOrHO3MpPOBaHME MOTEHLUMana
COXpaHeHuMs nnaTexecnocobHocTn cybbekTa; oueHka 3 @PEKTUBHOCTM AesTeNb-
HOCTW CTPYKTYPHbIX MOAPA3AENEHNN C TOUKM 3peHust ynpaBneHus duHaHcamum;
ornpeaeneHne BO3MOXHbIX HanpaBieHWIN NOBLILLEHNS YCTOMUMBOCTM U T.4. [2].

YCTOMUMBOCTb XO3SIMCTBYIOLLErO CybbeKkTa He B MOCIEAHIO oYepelb 3a-
BMCUT OT TOrO, Kak OpraHbl BNacTh ynpaensiioT Ny6nmyHbIMmu hMHaHCaMun Ha CBO-
el TEpPUTOPUM, UCMOSIb3YIOT HANIOrOBbIN M BIOIKETHbIN NOTEHLMAN rOCyAapCcTBa.
OcTtaHoBuMcsl 6bonee NoapobHO Ha aneMeHTax UHAHCOBO-NMPaBOBOr0 MEXaHWU3-
Ma, no3sonstolero obecneunsaTb GUHAHCOBYHO YCTOMYMBOCTbL OpraHM3aLinii.

®rHaHCoBas YCTOMUYMBOCTb XO3SIMCTBYIOLLENO Cy6beKTa B rapMOHWYHOM
(CcTaTM4YHOM) COCTOSIHMKM XapakTepu3yeTcs c6anaHCMPOBAHHOCTbIO AOXOA0B U
pacxoAoB opraHu3aumn. OgHako mnof AeNCTBMEM pasfiMyHbIX puckoB (yrpos) B
YCNTOBUSIX Pa3BUTUSI KPU3WUCHBIX CUTyaUWi AaHHbIM 6anaHc MoXeT 6biTb Hapy-
LueH. drHaHcoBas YCTOMYMBOCTb OpraHM3aLmMmn HanpsiMyto 3aBUCUT OT «MpaBUb-
Horo» (POPMMPOBaHNSA AOXOAOB M OCYLLECTBNEHMS] PACcXOA0B B paMKax XO03sii-
cTBytowlero cybbekTa.

B HacTosiLee BpeMsl, B MEPUOL MMPOBOIr0 SKOHOMUYECKOro Kpusuca, npu-
NararTCs YCUNMSl MO MOUCKY HOBbIX (PUHAHCOBbLIX MHCTPYMEHTOB B LIEMSX CO3-
[laHNs HOBOW MUPOBOW (DMHAHCOBOM CUCTEMbI U BO3POXKAEHWSI HALIMOHASbHbIX
3KOHOMMK. Bonbluoe 3HayeHMe B 3TOM npoLecce NpuAaaeTcs Bonpocam (opmu-
pOBaHUS IENCTBEHHOW CUCTEMbI JOXOA0B OpraHM3aLnii Kak Heo6X0aMMOro YCo-
BUSI SKOHOMUYECKOW, MOIUTUYECKON, (DMHAHCOBOM U COLMANbHONM CTabUnbHOCTH
B ob6LlecTBe. B Poccuiickoin deaepaumm 3ToMy BONPOCY TaKXKe YAENSETCS OrpoM-
HOE BHUMaHMWe. YUeHbIMU NoAYEPKUBAETCS, YTO OAHOWN U3 MPUOPUTETHBIX 3aaay
Mo COBEpPLUEHCTBOBAHMIO MPaBOBbIX MeXaHW3MOB (hOpMUPOBaHUS (PUHAHCOBO-
YCTOWYMBOrO rOCYAapPCTBa SIBASIETCS «HayyHOe OOOCHOBaHWE TakoW MOAENM
CUCTEMbI [0XOA0B, KOTOpasl yuuTbiBana 6bl MX 3KOHOMMWYECKYIO M MPABOBYIO
npvpoay, YTo, HECOMHEHHO, ByAeT cnocob6CcTBOBaTb POCTY AOXOAHOM YacTu rocy-
[apCTBEHHbIX U MECTHbIX BtoaKeTOB>». MpK 3TOM OpraHbl rocyAapCTBEHHON Ba-
CTU OOSKHbl PYKOBOACTBOBATHCA MPUMHLMIMAMU «COPA3MEPHOCTU», «PasyMHOM
JIOCTaTOYHOCTU», «6anaHca Ny6/IMYHbIX U YACTHbIX UHTEPECOB.

B Lensix NOHMMaHMs CyLIHOCTY pacxoAoB HanbonbLUMI UHTEPEC NpeacTaB-
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NS0T 3NEMEHTbI, Ha OCHOBAHUM KOTOPbIX NPOUCXOASAT (hOPMMPOBaHME U BbiNaTta
BblLLEYyKa3aHHbIX CPEACTB M KOTOpPbIE MO3BONAIOT ONpeAenuTb pacxoabl brompkeTa
B LUMPOKOM MX MOHMMaHMKU. B yCnoBuMsIX OrpaHUYEHHOCTM UCTOYHMKOB [OXOA0B
6romkeTa U NOCTOSIHHOrO BO3pacTaHUsi MOTPEOHOCTEN XO3SMUCTBYIOLMX CyObek-
TOB, TPebyoLmnxX HUHAHCMPOBAHUS 3@ CUYET CPEACTB BIOMKETOB BIOMKETHON CU-
cTeMbl, ocoboe 3HayeHne npuobpetaeT apdEKTNBHOE pacxodoBaHME CPeacTB
6lompkeTa, cofepxallee TpeboBaHME HE TONIbKO SKOHOMHOCTU, pe3yfbTaTUBHO-
CTW, HO M Ka4yeCTBa TakMX pe3ynbTaToB PacxoA0BaHUS CPpeacTB broaxeTa.

B acnekTe obecrneyeHns (prHaHCOBOW YCTOMYMBOCTU MHTEPEC NpeAcTaB-
naeT Knaccudumkaumsa pacxogos 6romkeTa Ha 06bluHbIe (0ObIKHOBEHHbIE) U Ypes-
BblYalHble. Mpy 3TOM B 3aBUCMMOCTY OT HAJIMUMS USIM OTCYTCTBUS KOH(IMKTHBIX,
KPM3WUCHBIX CUTYaLMI, PUCKOB, Yrpo3 CNEAYeT yuuTblBaTb, YTO AaHHasi Knaccu-
rKaLms HOCUT YCITOBHBI XapaKTep, NMOCKOJbKY «pacxofbl He A0MYyCKakoT CTPo-
roro AefleHNst Ha 0BbIKHOBEHHbIE M Ype3BblYaliHble; YTO KaXKabll pacxod NepBoro
poaa MOXeT coaepxaTb B cebe 3neMeHTbl pacxoAoB BTOPOro paspsaa W uto C
M3BECTHON TOYKW 3PEHUSI BCE Ype3BblyaliHble pacxofbl MOryT OblTb CBEAEHbI K
0BbIKHOBEHHbIM>.

O6blYHble pacxoAbl OCYLLECTBASIOTCS B YC/IOBUSIX HOPMAJIbHOrO (hyHKLMO-
HUPOBAHWS rOCyApCTBA, Ha OCHOBE YTBEPXKAEHHOro 3akoHa O 6loakeTte. B To
BPEMSI KaK Moj AENCTBUEM KPU3UCHBIX CUTYALIUIA, BbI3BAHHbIX Pa3/IMYHbIMU Yrpo-
3aMU M pUCKaMW, B rOCyapCTBe NPOMCXOAAT KpyrHble aecdopMaumn B ob6beme u
XapaKTepe BbIMOMHSAEMbIX (PYHKLUMIA, B YPOBHE AEATENIbHOCTM FOCYAapPCTBEHHbIX
opraHoB, B hopMax M KauyecTBe NPaBOBOro pPeryiMpoBaHus. YpesBblyaiiHble cu-
Tyauuu CO34atoT yrpo3y rocyaapcTsy (ero yactu). Kak npaBuno, Bo BCeX CTpaHax
Mupa, u Poccuiickas degepauns He SBNSIETCS UCKTHOUYEHUEM, AEUCTBYET Creum-
anbHOE 3aKOHOJATENLCTBO, KOTOPOE MO3BOJISIET JIEranM30BaTh OMNepaTuBHbIE
PEXMUMbI AESTENIbHOCTM CreumanbHbiX OpraHoB, OrpaHWYMBAET NpaBa rpaxiaH
1 OpraHu3aumii Mo UCMONb30BaHMI0 PE3EPBHbIX (OHAOB, YTO, B CBOK OYepeab,
[IaeT BO3MOXXHOCTb MUHMMM3MPOBATb NOC/IEACTBUS TAKMX CUTYaLMI U YCTPAHUTb
MPUYMHEHHBIV Yylep6. Ype3BblyaiiHble CUTyauUmnn, pUCKM M Yrpo3bl, B YaCTHOCTU
BOEHHOE MOJIOXXEHWE, CTUXUIHbIE 6eACTBUSA, (DMHAHCOBLIN KPU3UC, NPUPOAHLIE,
TEXHOTEHHbIE M MHbIE KaTacTpodbl, MaccoBble 3aboneBaHusi, 06yC/IOBIMBAOT
OCyLLECTBNEHME W YPE3BbIYANHBIX PAaCX0OA0B. PasfMuHble KPU3MCHBIE CUTYaLMK
BNEKYT W pa3nnyHble MPaBOBble MOCNEACTBMS MpPU OMNpeaeneHuM UCTOYHUKOB
pacxodoB. Hanpumep, B C/lyuae BBEAEHUS BOEHHOIO MOJIOXEHUS, CTUXUIAHBIX
6eacTBMIN BO3HMKAET MOTPEBHOCTb B OCYLLECTB/IEHWM PacXoAoB, He NpeaycMo-
TPEHHbIX 3aKOHOM O BlOKETE, B TO BPEMS KaK MPU HACTynneHnu (prHAHCOBbIX
KPU3MCOB MpelyCMOTPEH MHOMN MOPSAOK OCYLUECTBNIEHWUS PACXO/I0B, CBA3aHHbII
npexzae BCero C COKPALLEHWEM [JOXOA0B M BO3HWMKHOBEHWEM AeduumTa bromxe-
Ta, NpV 3TOM CTPYKTypa PacxXofoB HE U3MEHSETCS.

B acnekte obecrneyeHnss HUHAHCOBOW YCTOMUYMBOCTU XO3AWCTBYIOLLIMX
Cy6BbEKTOB, AENCTBYIOWMX Ha TeppuTopun Poccuiickon deaepaLim, MOXHO pac-
CMaTpuBaTb M MHble 0COBble NPABOBbLIE CPEACTBA, 06ECMEUMBAIOLIME 3ALUMTHbIE
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W CAepXuBaloLme MexaHusMbl. K 3TUM cpefcTBaM MOXHO OTHECTU yCTaHOoBIe-
HMe nMmnepatmea B OTHOLWWEHUN coaepXaHMAa HOPM, onpeaenatowmx NCTOYHNKAU U
nopsaoK UCNOJIHEHNA HOBbIX BUAOB PaCcXOAHbIX 06513aTenbCTB, U yCTaHOBJ1ieHNne
orpaHmyeHnsa no CpokaM BHECEHUA N3MEHEHUN B chHchprBane.

[laHHble 3alUMTHbIE MEXaHW3Mbl SIBAAITCA 06LWMMM M MOryT 6biTb Npw-
MEHeHbI K NobbIM BMAaAM pacxonoB biomkeTa. Mpy 3TOM crieayeT oroBopuUThCS,
YTO B OTHOLLEHUW OTAENbHbLIX BUAOB PAacXOAOB MOryT YCTaHABMMBATLCS M UHbIE
0COoBble YCNOBUSA M PEXUMbI PACXOA0BaHMS.

CucteMa npaBoBoro obecrneyeHust PUHAHCOBOWN YCTOMUMBOCTM Poccmitckoi
depepaunn UMEET CIOXHYK NpMpoay, TPeBYIOLLY0 KOMMIEKCHOMO UCCNeaoBa-
Husl. Pa3paboTka KOHLENUUM No3BoNnUT cchopMynmnpoBaTb eANHOE HanpaBfieHue
B MOHMMaHWKN NPaBOBOro obecrneyeHmst BhllleyKka3aHHONM KaTeropum, npeaBuaeTb
N pewwmnTb NpobneMbl, BO3HMKalOWMeE B npouecce PyHKLUMOHUPOBaHNUS MEXAHM3-
Ma obecneyeHust p1HAHCOBOW YCTOMUYMBOCTM, U ByAeT crocobCcTBOBaTb MOBbILLE-
HUIO 3(phEKTMBHOCTM NMPaBOBOrO PerynMpoBaHus AaHHOM cdepbl. Bonpocam no
noBoAy aHanmsa MHAHCOBOM OTYETHOCTM, AUArHOCTMKM (DMHAHCOBOM YCTOMYM-
BOCTW XO3SMCTBYIOLLEro Cy6bekTa Bceraa yaensnocb MHOrO BHUMaHUS yYeHbIMU-
3KOHOMMCTaMu. B TO »ke BpeMsi BCe Hay4HbIE peLLEeHus Mo uccneayemon npobneme
UMEIOT UCKTIOUNTENIbHO Pa3pO3HEHHDBIN XapaKTep, He NPeaCTaB/stOT KOMIMIEKC-
HOro peLleHns No AaHHON aKTyasibHOM NpobfieMe, HEKOTOPbIE OpraHM3aLMOHHblE
N MeTOoAMYECKME acreKTbl aHann3a MHAHCOBOW YCTOMYMBOCTM He CchopMynmpo-
BaHbl A0 cux nop. CucTeMaTusaums MHhopMaLMoHHOW 6a3bl aHanm3a hUHaHCo-
BOr0 COCTOSIHUSI, ONpeAeneHne CUCTEMbI MOKa3aTesel aHann3a (MHaHCoOBOro Co-
CTOSIHUS UMEIOT Pa3/IMYHYI0 CTEMEHb pa3paboTaHHOCTW. B 60nbWMHCTBE Crlyyaes
aBTOPbl paccMaTpuBanM TOSIbKO OTAENbHbIE OpraHM3aLMOHHO-MEeTOAMNYECKME
BOMpPOChlI aHanM3a (hMHAHCOBOIO COCTOSIHUSI B PaMKax KOMIMIEKCHOIO 3KOHO-
MWUYECKOr0 aHanu3a opraHmsaumii. onpoboBany BOCMOSMHUTL  CYLLECTBYHO-
WM Npoben B 3TOM 6/I0Ke 3KOHOMMYECKOrO aHanmn3a, MOHSTb CYLWHOCTb M CO-
[JepXaHue aHanu3a (WMHAHCOBOM YCTOMUMBOCTM XO3AWCTBYIOLLErO CybbekTa.

Cy6bekTaMyn 3KOHOMUYECKOTO aHanM3a (hUMHAHCOBOM YCTOMUYMBOCTM MOTYT
SABNSATbLCS COBCTBEHHMKM, CTPYKTYpHblE NOAPA3AeNeHnst X03AUCTBYIOLEro Cybb-
eKTa, Takue Kak byxrantepusi, (MHAHCOBbIM U MNAaHOBO-3KOHOMUYECKMIA, aHa-
NITUYECKUIA, IOPUANYECKUIA OTAENbI, OTAEN BHYTPEHHEro ayauTa, MapKeTUHIo-
BOE OTAeNeHne. BHEWHMK CybbekTaMK aHanM3a BbICTYMalOT FoCyAapCTBEHHbIE
KOHTPOJIbHbIE OpraHbl, ayAMTOPCKUE Y KOHCANTUHIOBbIE OPraHM3aLMm, YacTHble
MHBECTOPbI.

OaHako yumTbiBas CrieumdmrKy Xo3sMCTBYOLEro CybbeKTa, MX 3aKpbITOCTb
N BHYTPUOPraHM3aLUMOHHbIA XapaKTep OTAENbHbIX 6/I0KOB MHMOPMauUMK, Tou-
HbIli, KQYECTBEHHbIA M BCECTOPOHHWUI aHann3 (hMHAHCOBOM YCTOMUYMBOCTM BO3-
MOXXEH TOJIbKO MNPV 3aMHTEPECOBAHHOM COAENCTBMM STOMY MPOLIECCY KOOpAMHa-
TOPOB U ucrnonHuTenei. HeobxoanMo YeTko 0603HAUNTL UYepe3 AO/MKHOCTHbIE
WHCTPYKLMM M NOSIOXKEHNS O CTPYKTYPHbIX NOAPa3AeneHnsIX Hanbonee 3HaunMble
CybbekTbl aHann3a (MHAHCOBOM YCTOMUYMBOCTY OpraHM3auMn B fiMLUe ero Koop-
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JVHATOPOB M UCMOHUTENEN, YTO NMO3BOMUT PELINTL MHOMME BOMPOCHI, NOAroTo-
BUTb M 060CHOBATb BaXKHEMLLNE OpraHM3aLMOHHbIE 3Tarbl NPOBEAEHUS aHanM3a
(h1HAHCOBOW YCTONUMBOCTH,

Monb3oBaTensaMn MHGOpMaUMnM 0 AeATENbHOCTVM OpraHusauuy ObiBaloT
BHELLHNMM, KOTOPbIE HaXOAATCS BHE WUCCNEeAyeEMOro XO3sIMCTBYIOLEro cybbekTa
W pacronaratoT orpaHMYeHHbIM 06bEMOM MHOPMaLMK, HaxoasLlencs B obLeM
[OCTYyne, ¥ BHYTPEHHWE, T.e. COBCTBEHHMKM U PAabOTHMKM OpraHM3aumn, UMeto-
LUMe AOCTYN KO BCEMY CMEKTPY MHGOPMALMOHHbIX UCTOYHMKOB B paMKax CBOWX
npocdeccnoHasnbHbIX KoMneTeHuui [7].

Mo MHeHWO MHOrmx aBTOpoB [2, 5, 7], dMHAHCOBLIE OTHOLLEHUS B Opra-
HM3aUMM pacCMaTpUBAIOTCS KaK CIOXKHbIE TPynnbl NapTHEPOB, HaXOAALMXCS B
6/1M3KOM B3aMMHOM 06LeHnn. Cpean NapTHEPCKUX FPYMn BbIAENSAIOTCS OCHOB-
Hble M HEOCHOBHble. Bnaronoslyyne OCHOBHbIX MapTHEPCKMX TPYMn HamnpsiMyto
3aBUCUT OT yCrewHbIX (PUHAHCOBLIX pe3y/bTaToB OpraHmn3aumun. K HEOCHOBHbIM
rpynnaM napTHEPOB OTHOCATCS TPYyMMbl, HanpsiMyl He 3aMHTEPECOBaHHbIE B
yCrnexax WCCeayeMoro XO3sWCTBYIOWEro CybbekTa, Hanpumep, ayaAuTOpCKUE,
CTpaxoBble, KOHCATTUHIOBbIE OpraHM3auMn WK perynupytowme oprabol. CTouT
CKa3aTb, YTO MOJHbIN 06beM (PUHAHCOBOWN MHDOPMALIMM MOXET MUCMOSb30BaThCS
TONbKO PYKOBOAWUTENSIMW OpraHm3auum, a BCe OCTasibHble NapTHEPCKME rpymnnbl
MOMyT MO/b30BaTbCS TOSIbKO MHOPMaLMeEd, Haxoaslencs B obweM AocTyne.
OCHOBHblE NapTHEpPCKMe Tpynnbl, MX BKIaA B MPOM3BOACTBEHHO-(MHAHCOBYIO
LEeATENBHOCTb XO3SMCTBYIOLLEr0 CybbeKTa U MHTEPECH], KOTOPbIX OHU A06MBAIOT-
Csl B paMKax aHanv3a (prHaHCOBOW YCTOMUMBOCTM OpraHusaumnm, buinm cucteMa-
TU3MPOBaHblI Hamu B Tabn. 1.

Tabnumua 1

CoaepxxaHue aHanm3a GUHaHCOBOKN YCTOMYMBOCTU ANt OCHOBHbIX MPyn
nonb3oBaTenen MHopMaLMn KOMMEPYECKON OpraHu3aLmm

Monb3oBaTtenu
(bvHaHcoBoM Cdepa 3KOHOMUYECKUX MHTEPECOB B OLieHKe (DMHAHCOBOro COCTOSIHUSA
OTYETHOCTU
1. Yupegutenu un AHanu3 1HAHCOBOrO COCTOSIHWUS ANSt YCUMEHWUS YCTOMUYMBOCTU M HE3ABM-
aKLMOHepbI CUMOCTM MPEANPUSTUS B KPATKOCPOYHOM M AONFOCPOYHON NEPCMEKTMBE;

MpPOrHO31pOBaHWe ByayLLei NNaTeXecrnocobHOCTH Y SKOHOMUYECKON CTa-
6UNLHOCTM OpraH13aumn; aHanms 3hEKTUBHOCTY UCMONb30BAHMS YUCTbIX
aKTVBOB.

MporHo3upoBaHWe 6yayLuei NNaTeXecrnoco6HOCTY 1 SKOHOMUYECKO
CTabWbHOCTY OpraHM3aLMm; aHaanu3 cocTaBa M CTPYKTYPbI Kanutana npea-
NpUSTUS; aHANU3 NIATEXECNOCOBHOCTH, NIMKBUAHOCTU, PEHTABENBHOCTY U
(PMHAHCOBOM YCTOMUMBOCTW OpPraH13aLmm; aHanns onepaLmoHHON AesTeb-
HOCTM, CTPaTerMyeckoe pasBUTUE U MHBECTULIMOHHAS AESTENbHOCTb.

2. Bbicwimii meHea-
XKMEHT

3. LUtaTHble paboT-
HUKM

BbiIMosHEHWe 3aAay MO aHanM3y pesysnbTaToB paboThl KOMMaHWK U adhbek-
TUBHOCTU AEATENLHOCTU;

4. KoHTpareHTbl

AHanM3 NnaTexecnocobHOCTUN M oLeHKa UHAHCOBOW YCTOMYMBOCTM KOMMNa-
HUW; aHann3 3pHEKTUBHOCTY UCMONb30BAHUS YNCTOMN MPUBLIN.

6. KpeanTopbl 1

AHanus nnaTexecnocobHOCTU 1 oLeHKa (PUHAHCOBOM YCTOWYMBOCTH KOMMa-

MHBECTOPbI HUM; aHann3 3hEKTUBHOCTM UCMO/b30BAHUS YUCTON NPUBHIIN.
7.KoHTponupytowwme | AHanmus niaTexecrnoco6HOCTM 1 OLeHKa (DUHAHCOBOM YCTONUYMBOCTY KOMMa-
opraHbl HUM; aHann3 3HEKTUBHOCTM MUCMOSb30BAHUS YNCTbIX aKTVUBOB.
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CTouT CcKasaTb, YTO Ha OCHOBaHUM AaHHbIX Tabn. 1, MOXHO caenaTtb Bbl-
BOA, UYTO He Kaxxaasi rpynn, koTopasi MpeacTaBieHa B Tabnvue nosb3oBaTteneit,
NMpOBOAMT BeCb 06s3aTesIbHbI KOMMMEKC aHaNIUTUYECKMX Mpoueayp C Lenbto
NpoBepkn (UHAHCOBOWM YCTOMUMBOCTM XO3ANCTBYIOWEro cybbekTa. BonblinH-
CTBO M3 MEPEYMCIEHHBIX IPynn MoNb30BaTeNeN UCMOMb3YIOT 3TOT BMA aHanmsa
NSt YOOBNETBOPEHUS U OMTMMM3aLMN COBCTBEHHBIX MHTEpecoB. COBCTBEHHMKM
aHaNM3NPYIOT MHGOPMaLIMIO AN1a NoNyYeHust 60MbLLIOV NPUBLINK U paunoHanmsa-
LMK UCMOb30BaHMS KanuTasa, obecnevyeHunst CTabunbHOCTU paboTbl XO3AUCTBY-
loLLEro cybbekTa, a KpeamnTopbl M MHBECTOPbI — A1 MUHMMM3aUMK (PUHAHCOBBIX
N MHBECTULIMOHHBIX PUCKOB. TaknMM 06pa3oM, KauecTBO NMPUHMMAEMbIX PELLIEHWIA
B MOJIHOW Mepe 3aBUCUT OT AOCTOBEPHOCTY MHDOPMaLIMM 1 aHANIUTUYECKOro 060-
CHOBaHWS YMNpaB/IEHYECKOrO PeLLEHUS.

CTOUT 3aMeTUTb, YTO MaKcMMasibHasi NOTPeBbHOCTb B NMPOBEAEHWUM aHaNV-
3a (OVMHAHCOBOW YCTOMYMBOCTM BO3HMKAET B Mepuoa pa3paboTky MakCUMasbHO
acdeKkTUBHON CTpaTermm BefeHus busHeca B KOHKYpeHTHOW cpeae. Hanbonee
MPOCTbIM A/ BHELHUX WM BHYTPEHHMX MOSb30BaTeNel SIBASETCS KPaTKOCPOY-
Hbl @HanM3 opraHusaumun. AHanms NpoBOAMTCS HA OCHOBE MyG/IMYHBIX AAHHbIX
6yxrantepckoi (hbMHaHCOBOW) OTYETHOCTM 3a roA. KpaTKoCpouHbIi aHanun3 ¢u-
HaHCOBOM YCTOMUMBOCTM MPU3BAH AaTb OLEHKY €€ YPOBHSI 3a OnpeaesieHHbIi
nepuoa, HanpuMep MecsiL, UK rof, Yepes CUCTEMY aHa/IMTUYECKKX rNoKasaTeneit
B AMHAMMKE W CPaBHEHWWU C pe3y/sibTaTaMu 3KOHOMMYECKOro aHanvsa 3a npo-
LWible OTYETHbIE Mepuoabl C Liefiblo NMOHMMAaHUA CUTYauuy B AMHAMWUKE U Npu-
HATUS PELLUEHVI MO YAOBMETBOPEHWIO OMPEAENEHHbIX WHTEPECOB PassfIMYHbIX
cybbekToB aHanuza. OnepaTuBHbIN aHanu3 (MHAHCOBOrO YCTOMYMBOCTU MPO-
UCXOAMT MOCTOSIHHO C LIENbl0 KOHTPOJIS X0Aa MpPOM3BOACTBEHHO-(UHAHCOBOIO
npouecca v uaeHTUGUKaLUMM haKTOpoB, CMOCO6HbIX OKa3aTb B TOM WUAW WHOW
CTEMNEHN HeraTMBHOE WM MO3UTUBHOE BfIMSIHUE HA (DMHAHCOBYIO YCTOMUYMBOCTb
XO3SIMCTBYIOLLErO Cy6bekTa B KPaTKOCPOYHOW nepcnekTuee. B npouecce aHanu-
3a (PMHAHCOBOW YCTOMUMBOCTM HEOBGXOAMMO MOMYUYUTb AOCTATOUYHOE KOIMYECTBO
MH(OPMALIMOHHBIX MapaMEeTPOB, KOTOpPbIE MO3BONAT O6LEKTMBHO M TOUYHO CO3-
[1aTb KapTUHY (MHAHCOBOM YCTOMYMBOCTY OpraHn3aLun, U3MEHEHUIA B CTPYKTYpe
aKTVBOB, KanuTana v 0653aTenbCTs, B pacyeTax ¢ AebuTopamu U KpeauTopamu,
NpoBecTM (HaKTOPHbIN aHaNN3 U BbISIBUTb MPUYMHBI MOSMIOXUTENILHOrO UK e
oTpuLaTenbHOro pesynbtaTta. Kak MCMonHWTENsl aHanusa, Tak U pyKoBoAWTeNs
OpraH13aLMm MOXET MHTEPEeCOBaTb OLiEHKa (MHAHCOBOW YCTOMUYMBOCTU XO3SW-
CTBYylOLLEro cybbekTa kak B KpaTKOCPOUHLIV Nepuos, Tak U ee pa3BuTHeE B AOJTO-
cpo4Holt nepcnekTuse [10].

OpraHuzaumeii 3KOHOMMYECKOrO aHanu3a (UHAHCOBOM YCTOMYMBOCTU
XO3SIMCTBYIOLLEr0 Cy6bekTa 3aHMMAETCS MaBHbIM ByxranTep U ynpasrieHue rno
3KOHOMMKE U dMHaAHCaM B nuue dmHaHcoBoro ampektopa AO «MuHygobpeHnsa»
[1]. O6s13aHHOCTIMM (DMHAHCOBOrO AMPEKTOpa SIBMSIIOTCS OpraHM3auus U pyko-
BOACTBO paboToli MO MPOBEAEHMIO HEMOCPEACTBEHHOMO aHanmsa (PUHaHCOBbIX
pe3ynbTaToOB, aHa/iM3 MO MOKa3aTeNsM MPOM3BOACTBA WM MpoAaxk NpoAyKuuu,
aHanus Tpypo3aTpaT, 0b6obLleHre 1 nogseaeHne UToros paboTel. MNaBHbIN Byx-
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rantep aHanmsMpyeT NpoLECC BbINOHEHUS DMHAHCOBOro NaHa, npotecc dop-
MUPOBaHMSI, pa3MeLLeHnst U 3(HEKTUBHOCTb UCMOJIb30BaHUS aKTVBOB OpraHM3a-
LMW, OEHEXHbIE NMOTOKM, MPOLIECC HANTOrO06/I0XKEHNUS U UHBECTUPOBAHMUS.

PaccmMaTpuBasi opraHv3aLMOHHbIE BOMPOCHI aHann3a (hUHaHCOBOMN YCTOM-
YMBOCTU XO3AMCTBYIOLLEro Cy6bEKTA, ClelyeT NOHUMaTb 0COBEHHOCTM ero npo-
BEAEHMS B YC/IOBUSIX (PMHAHCOBOIO 3KOHOMMYECKOrO Kpu3nca M AENCTBYIOLLMX
caHKumii. Cpean OCHOBHbIX MPUYMH KPU3UCHBIX MOJSIOXKEHWI MOTyT 6bITb OTpULA-
TesbHas IMHAMUKA PbIHOYHBIX LIEH Ha MUHEpPA/bHbIE YA0BPEHUS, UTO BNIUSET Ha
BTOPUYHbIA PbIHOK, POCT LIEH Ha UMMOPTHOE Chipbe M3-3a NafeHus Kypca pyons,
HEBbIrOAHbIE KPEAWTbI, HANIOroBoe 6peMsi, OrpaHUYEHHOCTb PbIHKOB CObITa Npo-
AyKUMK. DTU HebnaronpusTHble akTopbl B PaMKax KOHKPETHOM OpraHu3auuu
MOryT OKa3aTb B/IMSIHWE HA OpraHv3aLmio, NpPOBEAEHNE U UCTIONb30BaHUE pe-
3yNbTAaTOB 3KOHOMMYECKOr0 aHanm3a (GMHAHCOBOrO COCTOSIHUS.

Takum o6pasoM, Lenb aHanusa (PUHAHCOBOWM YCTOMUYMBOCTM COCTOUT B
06BEKTUBHON M BECNPUCTPACTHON OLIEHKE MOTPEBHOCTH, LIeNecoobpasHoCTU U
[OXOAHOCTU (POPMMPOBAHUSA CTPYKTYPbl COBOKYMHOMO KanuTana, Npu KOTOPOM
3@ CYET pauUMOHaNbHOrO YrpaB/EHUs aKTUBaMM OpraHM3aLmK OCYLLECTBSETCS
cTabunbHOE MpoLBETaHMS OpraHu3aumnmn, obecneurBaeTcs Tekyllas 1 nepcnek-
TUBHas1 NJIATEXECNOCOOHOCTb U YAOBNETBOPAIOTCS MHBECTULMOHHBIE OXNAAHUS
CO6CTBEHHUKOB.

B npeactaBneHHon Tabn. 2 Ha OCHOBAHMK KNacCUUKALIMOHHBIX NPU3Ha-
KOB OXapaKTEepU30BaHbl OT/IMYMTESbHbIE YEPTbl aHanm3a MHAHCOBOKN YCTONYM-
BOCTM.
Tabnuua 2
OcobeHHOCTU B coAep)KaHUM 1 OpraHM3aLmnmM 3KOHOMUYECKOrO aHanmnsa
(b1HAHCOBOW YCTOMYMBOCTU OpraHu3aLum

KnaccudmkaumoH-

M AHanu3 rHaHCOBOW YCTOMYMBOCTM
HbI NpU3HaK

aHanM3 coCcTaBa, CTPYKTYPbl Y AMHAMUKA U3MEHEHUI aKTUBOB U UCTOYHUKOB
nx OpMUPOBaHMS;

NporHo3vpoBaHue 6yayllen NnaTexecrocobHOCTV U 3KOHOMUYECKOW CTa-
6MNBHOCTW OpraHM3aumu;

BbISIBIEHWE W3MEHEHMUI YPOBHSI (PHAHCOBOW YCTOMUMBOCTU B KPAaTKOCPOY-
HOM 1 AONFOCPOYHOM Nepuoze;

(bakTOpHbIN aHanu3 (GUHAHCOBOW YCTOMYMBOCTM, CMOCOBHLIN NPOSIBUTH
BHELLHME 1 BHYTPEHHWE (aKTopbl, OKa3blBatoLLMe NMO3UTUBHOE UM HEraTuB-
HOe B/IUSIHWE Ha YPOBEHb (hMHAHCOBOW YCTOMUYMBOCTM OpraHu3aLmu;
CBOEeBpeMEHHasi MpoBepKa M3MEHeHUI B KanuTane opraH13aumm
opraHusaums, fo4YepHUe KOMMaHuM, 061acTu SKOHOMUYECKOW AesTenbHO-
CTW, OTAENbHble unvansl v T.4.

(bvHaHCOBLIV 0TAEn, ByxranTtepusi, NIaHOBO-3KOHOMUYECKUI OTAEN, MapKe-
TUHroBas cnyx6a, oTAen 3aKymnok, IpUANYECcKUi oTaeN;

KOHTpareHThl;

3. CybbekT KpeauTopbl ¥ UHBECTOPbI;

MHBECTULIMOHHbBIE U CTPaxoBble KOMMaHuu;

ayAUTOPCKME W KOHCANTWUHIOBbIE KOMMaHUK;

KOHTPOJIbHbIE OpraHbl

1. Uenb

2. ObbekT
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OKOHYaHue Tabn. 2

KnaccudmkaLlmon-
HbI NpU3HaK

AHanu3 GuHaHCOBOW YCTOMYMBOCTU

4. UHdopmaum-
OHHas 6a3a ans
aHanusa

3aKoHOAATESNbHbIE M HOPMATVBHO-MPABOBbIE aKTbl, AaHHbIE ByXranTepckoro
yyeTa, yyeTHas MonMTUKa OpraHu3aumnm, yupeauTesbHble JOKYMEHTbI opra-
Hu3auuu, Byxrantepckas pUHaHCOBasi OTYETHOCTb, 3aKIIOUYEHUS ayAUTOPOB

5. MNonb3oBaTenu
nHdopmaumm

COB6CTBEHHMKM W yUpPeanTenu, KOHTPAreHTbl, NOCTaBLMKA U T.A.

BbICLIMIA MEHEMKMEHT OpraHv3aumum, nepcoHasn CpeaHero ypoBHs ynpasne-
HUS Pa3fINYHBIX CTPYKTYPHbIX NOAPa3AeNeHu;

ayaUTOPCKME M KOHCANTTUHIOBbIE (hUPMbI;

KOHTPONMpYtoLLME OpraHbl

6. MeToabl aHanu3a

CpaBHUTENbHbIN aHanu3, aHanu3 nokasaTtenel B AMHaMKKe, koahULMEHT-
HbIi, TPEHAOBBINM 1 aHanM3 HaKTOPOB, BAUSIOLMX Ha U3MEHEHUS B CTPYKTY-
pe bUHaHCOBOW YCTONYMBOCTY.

7. Bug aHanusa

CTPATErnuecKunii, BHELUHUI, BHYTPEHHWUI, TEKYLLMIA, KOMIMIEKCHBIN, NepcreK-
TUBHbIN, PETPOCNEKTUBHBIN

8. JocTynHOCTb

OTKpbITA 4151 NOSb30BaTeNeN, T.K. pacyéTbl NPOBOASATCA MO AaHHLIM Ny6NY-
HoOW ByxranTtepckoii (prHaHCOBOM OTYETHOCTY.

9.HagexHoCTb

BbICOKad

10. MecTo npu-
HATUSI PeLeHnit no

BHYTPU OpraHusaunm — BbICLUMIA MEHEMKMEHT
3a npeaenamMmuy opraHusaumnm — noTeHUKMasibHblE€ MapTHEPDI

pesynbTatam
aHanusa

CTOMT CKa3aTb, YTO Ha OCHOBaHWUM AaHHbIX Tabn. 2, He06X0ANMOCTb B MPO-
BeAEHWM aHanu3a (UMHAHCOBOW YCTOMYMBOCTW OCTPO BO3HMKAET MpW YCI0BUM
N3MEHEHUN B [EATENBbHOCTN OpraHn3aunn, YTO B/IMAET Ha NEPUOANYHOCTb MpPOo-
BeAEHUS CreumanbHbIX aHasMTUYecKmx npoueayp. B kpaTkocpoyHoM nmepuoge
€CTb HEO6XOAMMOCTb BbIAENUTL TEKYLUMMA U ONepaTVBHbIN aHanu3 hUMHAHCOBOM
YCTOMYMBOCTMU.

3aknoueHme

TakuM 06pa3oM, OMepaTuBHbIN aHanM3 (UHAHCOBOW YCTOMYMBOCTU XO-
39MCTBYtOLEro cybbekTa MPOBOAMUTCS C LEMbl0 HEMpPEepbiBHOMO KOHTPONS 3a
NpOn3BOACTBEHHO-(MHAHCOBLIM MPOLECCOM U UAeHTUMKaUMKM $HakTopos, Cro-
COBHbIX OKa3aTb MOMOXWUTENbHOE WKW HEraTMBHOE BAMSHUE HA (DUMHAHCOBYIO
YCTOWYMBOCTb M (DMHAHCOBOE COCTOSIHWME OpraHvM3auuy B LIeNOM B KPaTKOCPOY-
HOM Mepuoae, YTO MO3BOSIUT CTAabUIM3MPOBATL CUTYALMIO HA MPEANpPUSTUN.

TpaauuMOHHbIE MOAXOAbl K aHanu3y (UHAHCOBOM YCTOMYMBOCTM XO3SIM-
CTBYytOLLEro cybbekTa NpeanoniaraT UCMOSIb30BaHNE B Ka4yecTBe MHGOpMaLMOH-
Hol 6a3bl aHanM3a nokasaTenn rofqoBoi byxranTepckoln oTYeTHoCTU. Ha ocHoBe
[aHHbIX UTOroBOr0 aHanM3a (PMHAHCOBOWM YCTOMYMBOCTU OCYLLECTBNSIETCS Bbl-
paboTka BaXKHEMLIMX HamnpaBneHWn (PUHAHCOBOM MOAWTUKM OpraHu3auuu, u ot
TOro, HaCKONbKO KaYeCTBEHHO OH MpoBefeH, 3aBUCUT 3(HEKTUBHOCTb MPUHM-
MaeMbIX ynpaBieHYeCcKMX peLleHunii. Ins npoBeAeH st SKOHOMUYECKOro aHanM3a
(bMHAHCOBOW YCTOMYMBOCTM MPeanpUaTUS CreayeT MCnosb3oBaTb MHGOpMaLm-
OHHble MOTOKM O (DMHAHCOBO-XO3AMUCTBEHHOW AEATENbHOCTU OpraHv3auumn, He
OrpaHMuYmMBasiCb TONbKO AaHHbIMKU ByXranTepckoi OTYETHOCTU. DPPEKTUBHOCTb
3KOHOMMYECKOrO aHann3a (PrHAHCOBOW YCTOMYMBOCTY 3aBUCUT OT MOJSTHOTbI, Cy-
LLLECTBEHHOCTM U KayeCTBa MCnosb3yeMon MHbOopMaLK.
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Purpose: development of theoretical and organizational-methodological
provisions of the economic analysis of financial stability, as a result of
which practical solutions to current problems of ensuring and enhancing
current and prospective financial stability, and meeting investment
expectations of owners can be developed and justified. Discussion: we
disclosed the content of financial stability analysis for the main groups
of users of information of a commercial organization on the example of
a joint-stock company and features in the content and organization of
economic analysis of the financial stability of the organization. Results:
we show that to conduct an economic analysis of a company's financial
stability, information flows should be used about the financial and economic
activities of the organization, not limited only to the financial statements.
The effectiveness of economic analysis of financial sustainability depends
on the completeness, materiality and quality of the information used.

Keywords: financial stability, financial condition of the organization,
economic analysis, financial accounting.
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