KaXk0ro oTAeNbHOro rocygapcrBa, HECMOTPS Ha TO, UTO OTKPbLITOCTb rpa-
HUL, co3faeT YyCNOBUA ANS NPOSIBAEHUS HANOroBOW KOHKYpPEHLUWUW U Hepa-
BEHCTBO YC/NOBUW AN ToBaponpousBoauTenen.

O.l'. KobpuHckas, acnmpaHTKa
Bray (MuHck)

MPOBJIEMHbIE BOMPOCHI CYLLHOCTV ANATHOCTUKN
PUNNHAHCOBOW HECOCTOATENIBHOCTU (BAHKPOTCTBA)

Ba)kHoe 3HayeHue B AeATeNbHOCTU OpraHusauum NpuHagnexXxuT guar-
HOCTUKeE.

MoA TEPMUHOM «AMArHOCTMKa» NMOHMMAaeTCA onpefeneHUe COCTOAHUA
obbekTa, ABNEHUSA UKW npoLecca, BbiiBneHMe cnabblX 3BEHbEB NOCPeACTBOM
peannsaumm KoMnnekca nccnegoBaTenbCKUX npoueayp.

AnarHocTuKa cTaBuUT nepef coboli Lenb onpeaennTb N BbISBUTb Hanbo-
nee cyu,ecTBeHHble npob6nembl B (PUHAHCOBOW, MPOU3BOACTBEHHO-XO03AM-
CTBEHHOW AeATeNbHOCTM opraHnsayunmn. Ee ocHoBHasA 3ajavya — CBOEBPEMEH-
HO pacno3HaTb HeraTUBHbIe NMPoLecchbl, C TeM YTO6blI NOCPeACTBOM NMPUHATUSA
ynpaBfeHYeCcKUX peleHni i cnoco6CcTBOBATbL CHMXKEHUIO UX BANAHNA Ha CO-
CTosiHMe uccnegyemoro obbekTa.

OKOHOMMYecKas AMarHocTmKa opraHmsaunm — KOMMNNEeKCHbIA aHann3 n
oueHKa 3KOHOMMYECKUX nokasaTenen ee paboTbl HA OCHOBE MU3yYeHMUS OT-
AeNbHbIX pe3ynbTaToB, UMetoLlenca nHpopMmaLum € Lenbio BbIABAEHUA BO3-
MOXHbIX MEPCNeKTUB PasBUTUA U NOCNEACTBUNA TeKYLNX yApaBieHYeCKUX
peweHmnn.

MoHATVME PMHAHCOBOW ANArHOCTUKN He MMeeT 0AHO3HAUYHOro To/NKOBa-
Huna. K ero nccnegosaHuio nogctynanca ppaHuy3ckmini yyeHblih B. Konacc.
B paboTe «YnpaBneHne (hMHaAHCOBOW AeATENbHOCTbIO NPeANPUATUA» OH, B
YaCTHOCTWU, 3aMeTUN: «...ANA OTBETCTBEHHOro hMHaHcUcTa 3aHMMaTbCcA Aun-
arHoCTUMKOW — 3TO 3HA4YUT paccmaTpuBaTb (PUHaHCOBOE MONOXeHMe npea-
npuATUA TakK, 4YTo6bl BbIABUTbL B AUHaAMWKE CUMNTOMbl SABNEeHWUNM, KOTOpble
MOTyT 3ajep>aTb AOCTUXEeHWe MNocTaBNeHHbIX LUeneil n pelleHwe 3apjad,
nogseprasi ONacHOCTU NNaHUpPyeMyto AeATeNbHOCTb. OTO nNpeanonaraeT Bbl-
paboTKy KOPPEKTUPYHOLWMX peELIEeHNH N nepecMoTp ueneidi 1 NporHo30B».

Taknm o6pasom, huHaHCOBas AMarHOCTUKa — 3TO NPOLLECC OLLeHKWN COoC-
TOSAHUSA X03AWCTBYlOLLero cy6bekTa OTHOCUTENbHO YCTAHOBAEHHbIX B AaH-
Hbli MOMEHT ONTUManbHbIX KPUTEpPUEB.

Ha Haw B3rnapg, pmHaHcoBas gnarHocTUKa (MHAHCOBOW HECOCTOATENb-
HOCTU opraHmsayuun nogpasymeBaeT onpefeneHne Npu3HaKoB, yKasbiBalo-
WKMX Ha yxyguweHune pmMHaAHCOBOW cuTyaLnm opraHmsayunm, Ha OTKIOHEHUE
ee (hMHAHCOBbLIX NOKa3aTenell 0T yCTaHOBNEHHbIX HOPMaTMBOB, UYTO BeAeT K
PUHAHCOBOW HECOCTOATENbHOCTMU, B pe3ynbTaTe Yero opraHmsayums He cMo-
XeT A0CTUYb NMOoCTaBNeHHbIX Llenein n 3agaud.

Mo mHeHnto B.I. CaBnU KO, AnarHoctnka 6aHKpoTCTBa — 3TO «npexxje
BCEro BbiiBieHNe 06beKTa MUccnefoBaHUsA», KOUM SIBASAOTCA «nokasaTenu



TeKYLLEro U NeEPCNeKTMBHOIO NOTOKOB NnaTeXel n nokasatenu hopmmpoBa-
HUS YNCTOro AEHEXHOro NMoTtoka Mo Npou3BOACTBEHHOW, WHBECTULMOHHOM
N (OPUHAHCOBOW AEeATEeNbHOCTU NMPeaANpPUSATUSS».

Opyrnmu cnoBamu, nof ANarHOCTUKOW 6GaHKPOTCTBA MOHUMAETCS OLEeH-
Ka AesTeNbHOCTU OpraHM3aunm ¢ TOYKM 3peHns NnonyyeHmMs obuiero ynpas-
NeHYyecKkoro agpdektTa U PyHKUMOHNPOBAHUS opraHMsaunum B NOABUXKHON,
N3MeHsoWecss BHELWHeN cpeae ¢ LeNbo NpeaynpexgeHns Kpu3ncos.

AnarHocTMKa aHTUKPU3NCHOTO ynpaBieHNs opraHusaumm — 3To:

e n3yyeHue 6a30BbIX NokKasaTener 3KOHOMUYECKOW CUCTEMBbI;

e pa3BepHYTbI aHannU3 BAUAHUSA BHYTPEHHUX U BHELWHUX (PaKTOPOB
Ha (PUHAHCOBO-3KOHOMMYECKOe COCTOsIHME opraHusauunu;

e 3KCMNepTHas OUeHKa pa3paboTaHHbIX MepPONpPUATUI N MepcnekTUB
(PUHAHCOBOro 0340POBNEHUSA.

Takum o6pasom, NpoBefeHHOE UccnefoBaHWe N03BONsSeT 60see TOYHO On-
peaennTb NMOHATUS AMATHOCTUKU (PMHAHCOBOIO COCTOSHMA M 6aHKPOTCTBA.

[.E. KOGPUHCKWMIA, 4-p 3KOH. HayK, npodeccop
Bray (MuHck)

BEHUYYPHOE ®VHAHCMPOBAHWE N ErO0 PASBUTUE
B COBPEMEHHDbLIX YCNOBUNAX

BeHUypHbI Kanntan — WHBECTULMN B BEHUYYPHble, T.e. «PUCKOBbIEY,
NPOEeKTbl OCBOEHUS HOBbIX TEXHONOTUA UAN NPOAYKLUN.
B CLUA rocygapcTBeHHble cpeficTBa TakK>Xe ABNATCA NCTOYHUKOM BEH-
4YypHOro KanuTtana. TakK, B HEKOTOPbIX wWTaTax N3 CO6CTBEHHbIX GHOAXKeT-
HblX CpPeACTB CO34aHbl OorpaHmyeHHble (oHAbl BEHUYpHOro KanwuTana (no
10— 20 mnH gon.). MomMMMo TOro onpeaeneHHas yacTb CpeAcTB nNpefocTaB-
nAeTcA B pamMKax crneyunanbHbiX NporpamMmm NoAAep>X KU ManblX HayKOeMKNX
dupm, ocyulectenawmnxca ¢ 1982 r. npakTnyeckn Bo Bcex heaepanbHbIX
BegomcTBax CLUA.
HauunHasa ¢ 2002 r. 34ecb NpocieXXxmBaeTcsa yYeTKas TeHAEHLUWUs pocTa
ob6bemMa BEHUYYpPHbIX MHBecTULUM. B 2007— 2008 rr. 6bin1 JOCTUTHYT peKop-
AHbIA 06beM BEeHUYYpHOro mHBectuposaHmsa B CLUA — 6onee 30 mnpg fon. B
rog. OgHako B 2009 r. Ha (hoHe MMPOBOro MHAHCOBOI0 Kpnsnca 06bem MH-
BEeCTMpPOBaHUSA cTan KpaliHe HU3KUM — 19,7 mnpg gon. (B8 2010 r. — 23,3,
2011 r. — 23,4 mnpga gon.). NMpu 3ToM cnaj Ha pblIHKe BEHYYPHOro MHBECTU-
poBaHMA COMPOBOXAaNCcAa 3HaAYUTENbHbIM COKpal,eHNemM Konu4yecTBa BeH-
4yypHbIX poHA0B. Tak, B 2007 r. genictBoBann 237 poHaoB, B 2009 r. — BCe-
ro 160, Kk Havany 2012 r. cuTyauuns HEMHOrIO yayduwmnnacb: (@yHKLMNOHNPO-
Ban y>xe 181 doHga.
CnefyeT OTMeTUTb, UTO B HacTosLee BpPeMs Te NN UHblE MHBECTULLMOH-
Hble POoHAbI NMOAAEPXKKN ManblX HAYKOEMKUX (DUPM N BHYTPEHHUX BEHYYPOB
B KPYMNHbIX OpraHu3aumax npakTUkKywTca B AnNoHuu, BenukobpuTtaHuu,
SR, PRafuwmm jeetyy ) ARy rvx)crpadaxi(100 D0000000000. 00000000
0ooooddooonD ooooooooooodudn 00ooooooooood gooodoooooo. ooool
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