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AHHOTALUSA
B cratee pacCcMaTpUBAOTCA TCOPCTUICCKUC BOIIPOCHI NOHATUA (I)PIHaHCOBOi/'I YCTOﬁQHBOCTH, BAapHaHThI €€
MOBBIIICHUA B HEPHUOJ HeonpeneneHHoﬁ prHO‘IHOﬁ KOHBIOHKTYPbI 34 CUCT pCaJM3allii HWHHOBAIIMOHHBIX
IMMPOCKTOB. OcobOoe BHUMaHUE aBTOPbL 06paTI/IJ'II/I Ha BJHWAHUC HWHHOBAIIMOHHBIX IMPOLCCCOB Ha (I)I/IHaHCOBYIO
YCTOWYMBOCTD MPEATIPUATHS, PACCMOTPEIH MTPOOJIEMBI, CBA3aHHBIC C BHEIPEHHEM HHHOBALIUH.
ANNOTATION
In the article theoretical issues of the concept of financial stability, options for its increase in the period of
uncertain market conditions through the implementation of innovative projects are considered. The authors paid
special attention to the influence of innovation processes on the financial stability of the enterprise, and considered
the problems associated with the implementation of innovations.
KiroueBble cj1oBa: HWHHOBAIIMH, (bPIHaHCOBaiI YCTOP'I‘IPIBOCTB, AHTUKPHU3HUCHOC YIIPABJICHNEC, MHBCCTUIIMOHHAA
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PazBuTne COBPEMEHHBIX TIPEATIPUAATHN
MPOUCXOJUT TI0JT BJIMSHHEM CIIOKHBIX IPOLECCOB
BHEIIHEH cpejpl, Hay4YHO-TEXHHYECKOro Iporpecca.
Cutyarusi Ha pbIHKE TakoBa, 4YTO B YCIOBHAX

HECTaOWJIBHOCTH  BHEIIHEH  cpeasl  (OCHOBHOM
NPUYMHOM  Ha  CErOJHAIIHUM  J€Hb  SIBJIAETCS
KOPOHABUPYC), CJIOXHO TOBOPUTh O (UHAHCOBOM

CTa0MJIBHOCTH, TaK Kak (HUHAHCOBas yCTOWYHMBOCTD
JIOCTHTAETCs C MOMOIIBIO PAaBHOBECHS COOCTBEHHBIX U
3a€MHBIX CPEJICTB.

Hamo ormeruth, 4YTO A0 cCHX TIOp HET
OTIpEeZIeTIEHHOTO TIOHATHS «(puHaHCOBOM
YCTOWYMBOCTH». YUCHBIC-TEOPETHKH JIAl0T CaMble
pasHble  ompeneneHus. Takue  MOHATHS,  Kak
(bUHAHCOBBIN JIeBepUK, KOID(DUIIMEHT MOKPBITHS
MIPOIICHTOB, XapaKTepU3yoIIue (huHAHCOBYIO
YCTONUMBOCTh MPEOUPUATHS HAa TNPAKTHKYy HE
TIPUMEHSIOTCS.

M.E. I'pebuena: «Ilox (uHAHCOBOI

YCTOWYMBOCTHIO TIOHMMAeTCsi OJMH U3 TJIaBHBIX
mokaszareiel, Hmarmmid oO0Ilee MPENCTaBICHUE O
COCTOSSHUM A€l B OpraHu3anud, o  ee
TUIATEeXKECIOCOOHOCTH, (PUHAHCOBOW  IUCHMILIMHE,
CTa0MJIBHOCTH  JIEATENIbHOCTH, 3aBUCHMOCTH  OT
KPEAUTOB U 3aiiMmoB» [1].

A 1. Hlepemer «@uHAHCOBasT yCTOWYUBOCTD - 3TO
CIIOCOOHOCTh ~ OpraHU3alWU  TOAJCPKUBATH  CBOE
CylecTBOBaHHe U OecriepeboiiHyto paboTy, 6maromgaps
HaJIMYUI0  ONMPEACIICHHBIX CBO60}IHI:-IX Cp€aACTB H
cbaaHCHPOBAHHOCTH (PUHAHCOBBIX MOTOKOBY [2].

Takue aBTopsl, Kak LlleBréBa B.A. u [lonos A.B.,

TOBOPAIT, 4To «(uHancoBas YCTOIUUBOCTh
HOPENIPUITHS - 3TO COBOKYIIHOCTb SKOHOMMYECKUX U
(MHAHCOBBIX oKazaresieu IpeANPUITHS,
OIIPEIENAIOIUX BO3MOXHOCTb HOJIy4EHUS

MaKCHUMAaJbHON NPHOBUIM B pe3yJbTaTe BIIOKEHUS
Kamnurajia TI1pu MHUHUMAJIBHOM PUCKE BJIOKCHUA
cpencts» [3].

ITo HanleMy MHEHUIO, JAHHOE ONpEIEEHUE He
YYUTBHIBAET OLIEHKY LENECO00PAa3HOCTH
UHBECTHPOBAHMs, CJIEJ0BATENbHO, [0 KOHLA He
packpbiBas cojepxkaHue (UHAHCOBOM yCTOMYHUBOCTH.
Taxke, COOTHOCS JIOXOJIBI, HoJyYaeMble
NpeaAnpuATUEM HeO6XOI[I/IMO COIIOCTAaBJIATH HUX C
BO3MO’XHBIMU PUCKaAMHU, a HE C ‘Ipe?’BLI‘IaI‘/’IHBIMI/I.

Tak ke cnaboii CTOPOHOH  ompeseneHus
(UHAHCOBOH  yCTOMYMBOCTM  dYepe3  Hambojee
OmarompusATHOE  COOTHOIICHWE COOCTBEHHBIX |

3a€MHBIX CPEICTB SABJISETCA TO, YTO HEBO3MOXKHO C
TOYHOCTBIO OTPENENUTh ITO ONTUMANILHOE 3HAYEHUE,
TaK Kak JuIsl pa3HbIX NpeIIpHUsITHIl OHO Bceraa OyneT
pa3HbIM, Ha MpaKTHKE HET TAKOIO COOTHOIIEHUS, BCE
YHCTO MHAUBHUIYyanbHO. MIHOra NpUMEHSIOTCS TaKue
(UHAHCOBBIE  TOKa3aTeld  Kak  KOd(QQHUIMEHT
TOKPBITHSL TIPOLIEHTOB, (MHAHCOBBIN JIEBEPUIK U
JIpyTHE TOKa3aTeln, XapakTepu3yonye GHIHAHCOBYIO
YCTOWYMBOCTB. B Teopun Ux MOXKHO paccyuTaTh, HO Ha
MIPaKTHKE OHU cl1abo cpabaTHIBAIOT.

®uHaHCcOBas YCTOWYUBOCTH NIPENIIPUATHUSA
MPEACTaBIsIeT co00il Takoe COCTOSHUE MPEATPHITHSA,
IpU KOTOPOM, BCIEACTBUE MEpepaclpesieieHus u
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HCIIOJIB30BaHUA (I)I/IHaHCOBBIX pPeCypCoOB, B YCIIOBHUAX

JOIMYCTHUMOTO  YpOBHS  (DMHAHCOBBIX  PHCKOB
coxpaHsieTcs IJ1aTeXKeCIOCOOHOCTh u
KpPEIUTOCHOCOOHOCTh, @ pa3BUTHE IPEIIPHUITUSL

MPOUCXOJINUT 3a CUET COOCTBEHHOI NMpHOBUIM U pocTa
KarmuTana. Ilpenmpustne mnpu3HaeTcs (QHHAHCOBO
YCTOWYHUBBIM, €CIIM OHO B COCTOSIHUM B JTOJITOCPOYHOU
MIEPCIEKTHBE MONACPKUBATh CBOIO OIEPANNOHHYIO
JIESITeTHPHOCTD UCIOB3YS COOCTBEHHBIC WM 3aeMHBIE
WCTOYHUKY (PMHAHCUPOBAHHUS.

®duHaHCOBas YCTOWYHBOCTH SIBJISIETCS
CJIEJICTBHEM B3aMMOJEICTBUS CICAYIOIUX OCHOBHBIX
00CTOSITENILCTB:

- KOHKYpPEHTOCIIOCOOHOCTB;

- paboTa mpeAnpuATHs ¢ NPUOBLIBIO B TEUECHHE
MPOJOJIKUTEIBHOTO BPEMEHY;

- IPaMOTHOE YIIPaBJIeHUE CTPYKTypOH KanurTana B
JIOIITOCPOYHOM M KPaTKOCPOYHOM TIEPHO/IE.

[pennpustasiM, 9TOOBI COXPAaHUTh KaKOE-TO
yCTOHYMBOE TIONOKEHHE Ha PBIHKE MPUXOIUTCS
npuberatb K pAOY «IKCTPEHHBIX» MeEp: CHIKATh
W3ICPIKKH TIPOU3BOJICTBA 32 CUET COKpAIICHHS IITaTa

COTPYIHUKOB,  CHIDKEHUS  3apabOTHOM  IJIaThl
paboTHHKaM, COKpAIleHUs pacxooB Ha
0o0CIy)KUBaHHWE  MPOUM3BOJACTBEHHBIX  MOIIHOCTEH,

aIMUHUCTPATUBHBIX 34aHUN U T.JI.
ABTOpBI CUHTAIOT, YTO OOJBIIYIO MOAJCPKKY B

pa3BUTHUM  IPEANpPUATHH, B WX  (DUHAHCOBOH
YCTOHUMBOCTH JOJDKHBI OKa3aTb HHHOBAallHOHHBIE
TEXHOJIOTUH. B COBpEMEHHBIX HKOHOMHYECKHX

YCIIOBHAX WHHOBAllIOHHAsl AKTHBHOCTb CTaHOBHTCS
KITFOYEBBIM (DaKTOPOM yCIexa.

VHHOBaIMOHHAs  JI€ATENBHOCTh - O3TO BUJA
JIeSITENIbHOCTH, CBSA3AaHHBIN ¢ TpaHchopmanuedl uuei
(0OBIYHO pEe3yNbTaTOB HAYYHBIX HCCICAOBAHUN U
pa3paboTok MO0  WHBIX  HAYYHO-TEXHHYECKHX
JOCTHKEHHH) B  TEXHOJOTMYECKH HOBBIE WU
YCOBEPIICHCTBOBAHHBIE MPOAYKTBI, WM YCIYTH,
BHEJIDEHHbIE  HAa  PBIHKE, B  HOBBIE MU
YCOBEPIICHCTBOBAHHBIE TEXHOIOTMYECKHE MPOLECCHI,
WIK CrmocoObl TPOW3BOJACTBA (Mepenadu) yCIyT,
UCITIONIb30BAaHHBIE B TPAKTHYECKONW JAEATEIBHOCTH.
VIHHOBAIMOHHAS EATENFHOCTh MPEIoNaraeT ebli
KOMILJIEKC HayYHBIX, TEXHOJIOTHYECKHUX,
OpraHM3al[IOHHBIX, (DUHAHCOBBIX U KOMMEPHYECKHX
MEPONPUATUI, © UMEHHO B CBOEH COBOKYITHOCTH OHH
HNPUBOJAT K MHHOBALIUSAM.

Takum 00pa3oM, OJHMM M3 OCHOBHBIX YPOBHEH
(MHAHCOBOH YCTOWYHMBOCTH MPEATIPUSATHS SIBISETCS
MHHOBAI[OHHAs JIeSITEbHOCTD, TaK Kak,
SKOHOMHUUYECKHUI POCT KOMIIAHUH TEM BBIIIIE, YEM BBIIIE
MHTEHCUBHOCTh ~ MHHOBAIIMOHHOM  JEATEIHHOCTH.
JpyrumMu cioBaMu, MHBECTOPHI BCETJa BCECTOPOHHE
AQHATTM3UPYIOT PBIHOK, BO3MOXXHOCTH HETaTHBHBIX

HOCHC}ICTBI/Iﬁ, MpeKIAC 4YEM BJIOXKUTH CBO60}1HBI€
JCHCXKHBIC CpeacrTna. Ilo TOMY, Ha CKOJIBKO
BKJIAABIBAKOTCS HWHBECTOPBI B JACATCIBHOCTD

NOPEINPUATHS, MOXHO CyIUTh O MPEINnojIaracMoM
pocCTe MPEeINPUATHS, OTPACTH B IICIIOM.

Cutyamysi, pa3BUBAIOIIAsACAd BO BCEM MHUDE,
ceszanHass ¢ COVID-19, mpuBena SKOHOMHUKH BCEX
CTpaH B KPH3UCHOEC COCTOSHHE, BO MHOTOM, B
cocTOsiHME HeompeneneHHocTH. OTCroma, BOIPOCHI

TIPOU3BOIUTENLHOCTH, A((HEKTHBHONW JEITeTbHOCTH
MPEIIPUATHIA CTAaBATCS BO IJIaBy yTia. PYKOBOICTBO
KOMIAHHH C IIEeThI0 ONTHMH3ALUU JAEATEIHHOCTH
BEIHYKJICHO MICKAaTh BApMAHTHI BBIXOJIA U3 KPH3UCHBIX
curyauuii. OOHUM W3 TaKWX BapHAHTOB SBIIETCS
MIPUBJICYEHHE HHBECTOPOB. DTO OOJIBIION PUCK KaK ISt
WHBECTOPOB, TaK M JIJISI MHBECTUPYCMBIX KOMIIAHHUH.
TpeOyroTcst 3HaUNTEIBHBIE 3aTPATHI.

l'oBopss 0  BBINICHA3BaHHBIX  MpoOieMax,
BO3HHMKaeT HEOOXOJUMOCTb  pa3pabOTKM  IIIaHa
nevictBuii. Kak BapuaHT, BaKHO MPABHIBHO OICHHUTH
ClIeAyIoIIee:

- OTIpeNeNnTh, Ha CKOJNBKO Ba)KHBI MHBECTHIINH,
HX HEOOXOIUMOCTE;

- OTIPEeNeNUTh KPUTEPHH M YPOBECHD OIEHKH ITHX
HHBCCTHIINI;

- OLIEHHUTH, KAKOBO MPETIONATaeTCs BIMSHAE dTHX

WHBECTHIIMI  HAa  DKOHOMWYECKMH  pOCT, Ha
CTaOMJIBHOCTD MPEATIPUATHS

- BO3MOXKHbBIE PHCKHU CTOPOH;

- pa3paboraTh HECKOJIBKO BapHaHTOB
NEPCIIEKTUBHOIO POCTa M  ONpEACNUTh Hamboliee
MEPCIEKTUBHBIA.

AHanu3 3aTpaT, NEPCHEKTHB OT WHHOBALMHA U
MPENoIaraéMbIX MHBECTHLUH, JacT BO3MOXHOCTb
OTIPEAEICHUS LeJIECOO0Pa3sHOCTH OT  BO3MOXKHBIX
N3MEHEHHH M MX HEOOXOAMMOCTH Ha IIEPBOHAYAIIBHBIX
JTanax.

Bo3moxHsle BAPUAHTHI OLICHUBAHMS
pe3ylbTaTUBHOCTY HMHHOBAaLlUOHHOW  JESATEIBHOCTH
OCHOBBIBAIOTCSl HA aHAJIM3€ IIPOU3BEACHHBIX 3aTpaT U
UTOTOBBIX PE3YyJIbTATOB OT BiOKeHuM. IIpu sToMm, npu

CpaBHCHUMN HUTOI'OBBIX MoKa3aTeae oT
PEAIM30BAHHOTO WHHOBAIITMOHHOT'O IMPOCKTa u
AHAJIOTUYHBIX  3aTpaTax 0e3 BIIOXKEHUH  MOXET

CEPbE3HO ONPEIENIUTh YYaCTh KOMIIAHUHU B OTPACIIH.
Hano orMeruTh, 4TO MHHOBAMOHHBIM NOIXOJ
pa3BUTHS TIPEONPUATHS HE BO3MOXCH 0e3 Hay4YHOU
mpopabdotku. Kak  mpaBmio, pa3pabarbiBaeTcs
HECKOJIbKO ()MHAHCOBBIX IUTAHOB Ha MEPCHEKTHBY,
IIPOBOAMTCS aHAJIU3 BO3MOKHBIX BAPUAHTOB.

Hago oTMeTuTh, YTO HMHHOBAIIMOHHBIM MOIXOJ
pa3BUTHS MPEINPUATHS HE BO3MOXEH 0e3 HaydyHOU
npopabotku. Kak  mpaBuno,  pa3pabarbiBaeTcs
HECKOJIbKO (DMHAHCOBBIX IUIAHOB Ha MEPCIEKTHUBY,
MIPOBOJUTCS aHATIU3 BO3MOKHBIX BapUAHTOB.

[HocTosiHHbIH MOTOK WHHOBAIIMOHHBIX
pa3paboTOK, TPU  B3aUMHOM  [OHHMAaHWH H
COTpYJIHHYECTBE paboTonmareiell M KOJJIEKTHBA, Ha
(hoHE KOHKYPCHIIMU APYTUX aHAIIOTUYHBIX KOMITAHUH
JeNaeT JNaHHOe MNpeAnpusThe Hawmbolee (UHAHCOBO
yCTOHYMBBIM. BHEApeHnEe HHHOBALUI JaET BpEMEHHOE
NIPEUMYLIECTBO, IJIABHOE, HE OCTAHABIIMBATLCS, BaXHO
MOCTOSTHHOE BHEJIpEHUE HOBLIECTB. JlaHHBIN MOTOK
MHHOBALIMOHHOM aKTUBHOCTHU JJae€T YyBCTBA JIMJEPCTBA

OpeHna ™ TmepcHneKTHB pa3BuTHi. M, HaoOopor,
CHIDKCHHE WHHOBAI[MOHHOH AaKTHBHOCTH  MOJKET
MIPUBECTH K HNECCUMUCTHYECKOMY  HACTPOIO
KOJIJIEKTHBA, CHIDKEHHIO YAEIBHOTO Beca
TIPEATIPUATHS.

B pmanHBI nepuox BpeMEHHM aKTyalbHBIMH
HaIpaBICHUSIMHI MOBBIIICHUS HMHHOBAI[UOHHON

AKTUBHOCTH HpCHHpI/I}ITI/Iﬁ ABJISIFOTCS .
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- COKpamleHHS [0 MHHHUMAalbHO-BO3MOXHBEIX  pa3pabaThIBaTh MHHOBALIMOHHBIE HaTpaBJICHUS
CPOKOB ITPOJBHKCHISI HHHOBAITHIA, pa3BUTHS, MPOU3BOUTH WIH HCII0JIBb30BaTh
- OCYIIECTBIICHHE KOMIUIEKCHBIX HHHOBAIIHOHHBIX  pa3paboTaHHbIC TEXHOJIOTUYECKUE u HHBIE

IpOorpamm;

- U1 CO3JaHUs HayYHO-TEXHHYECKHX Pa3paboToK
u OCYIECTBICHUS BBICOKOTEXHOJIOTHYHOM
MPOU3BOJICTBEHHOM BBIPaOOTKH HeoOxoauma
roCyJIapCTBEHHAs HOJJIEPIKKA B Ka4yecTBe
MPEI0CTaBIICHUS TOCYJAPCTBEHHBIX CYOCHINH;

- (QopmupoBaHHe HayYHO-TIIPOU3BOACTBEHHBIX
LEHTPOB, pa3BUTHE KJIACTEPOB dYepe3 pa3paboTKy
METOAMK rOCYIapCTBEHHO-YaCTHOTO IApTHEPCTRA;

- moOy)XIeHHe pPYKOBOACTBA HPEINPHUATHS Ha
pacmmpenne 9acTi TeKymmx pacxomnoB Ha HUOKP u
KalluTaJIbHbIE BIOKCHNUS;

- pa3BHTHE CIIOCOOOB M PUEMOB PEryJIHPOBAHUS
MHHOBAllMOHHON IEATENBHOCTBIO HPEINPHUATHS €
LEJIbI0 COBEPLICHCTBOBAHUS €TI0 YCTOHYHBOCTH;

- CHIDKCHHE HAJIOTOBOTO OpeMeHH Il BHOBb
CO3JJaHHBIX M Pa3BHBAIOIIUXCS MTPEITPHSTHA.

bes comHeHusi, (QuHaHCOBas yCTOWYHMBOCTD
NpEANpUSTHS  SBJSIETCSl  OJHAM W3  BaKHEHIIMX
HoKa3aTelell JKM3HECHOCOOHOCTH W CTaOMIBHOCTH
JeATEeIbHOCTH P IIPHATHS.

Takum o00pa3oM, ¢ LeIbl0 MOAJCPIKAHUS
3 QeKTUBHOrO (YHKIMOHUPOBAHUS KOMIIAHUH B
YCIIOBUSIX KOHKYPEHLMHM W HEONPENeICHHOCTH, OHHU
JIOJDKHBI He TOJIBKO 00€CIIeUUBATh CBOIO (DHAHCOBYIO
YCTOHYMBOCTh M IUIATEXKECHOCOOHOCTh, HO H

HCCIIEIOBAaHUS M HHHOBALIUH.
CHuHCOK JIUTEpPaTyphl:

1. TI'pe6neBa M.E. ®uHanCcOBas yCTOHIHUBOCTH
npexnpusTis //Bectauk Kypckoro rocypapcTBeHHOTO
yauBepcuteTa: Cepust « IkoHOMHUKay. — 2018. - Ne 6. —
C.67.

2. Iepemer AL, Kozensuena E.A.
DuHAHCOBBIN aHau3: VueOHO-MeToauYecKoe
nocobue. — M.: DxoHomuueckuit paxynsrer MI'Y um.
M.B. JlomonocoBa, 2020.

3. IlleenéBa B.A., Ilonor A.B. Bnusuue
WHHOBALIMOHHOM NEeATENbHOCTH MPEIPHUATHS Ha €ro
(MHAHCOBYIO YCTOMYUBOCTH //JKOHOMHKA M OW3HEC:
Teopus u MIpaKTUKA. - 2018.
https://cyberleninka.ru/article/n/vliyanie-
innovatsionnoy-deyatelnosti-predpriyatiya-na-ego-
finansovuyu-ustoychivost/viewer

4. Xpycranes O.E. ®axTopsl U NpPUHIMIIEI
OLICHKH (DMHAHCOBOW YCTOHYMBOCTH MHHOBAI[MOHHBIX
OpeAnpusITH //OKOHOMHKAa © OW3HEC: Teopus u
HpaKTHKA. - 2013.
https://cyberleninka.ru/article/n/faktory-i-printsipy-
otsenki-finansovoy-ustoychivosti-innovatsionnyh-
predpriyatiy



