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AHHOmayus. B cmamve paccmampusaemcsi 3HayeHUue mepMuHd naamexcecnoco6Hocmu,
«03doposseHue». OcgeweHbl 0COOeHHOCMU npoyecca yJayywleHusi U  0300p08/1eHUs
naamedcecnocobHocmu npedhpusimuti 8 KOHmMeKcme UHHOBAYUOHHO20 pa38umust 3KOHOMUKU,
XapakmepHble Yepmbul N1AMeNcecnoco6HoCMuU U deHeHcHOU UK8UdHOCMU U npedomepaujeHusl
¢akmopos, 8AuUAWUX HA UX CMAOUJIbHOCMb U YCKOpeHue 060payueaemocmu JAUK8UOHbIX
naameosiceti.

Kawueswie cnoea: naamedxtcecnocob6HOCMb, AUKBUOHOCMb, CMAbGUAbHOCMb, YCKOPEHUE
obopavusaemocmu JAUKBUOHbIX cpedcms, (PUHAHCOBbBIU MexaHUu3M, cmpameausi, MAaKmukda,
UHHO8AaYUsl, 3KOHOMUS PECYPCO8.

INNOVATSION RIVOJLANISH SHAROITIDA KORXONALARNING TO'LOV
QOBILIYATI VA NAQD PUL LIKVIDLIGINI TA'MINLASH

Nurmurodov Kamoliddin Pirmamatovich
Samarqand iqtisodiyot va servis instituti

O‘zbekiston Respublikasi Prezidenti Administratsiyasi
huzuridagi Iqtisodiy tadqiqotlar va islohotlar markazi

Annotatsiya. Magqolada to'lov qobiliyati, "soglomlashtirish” atamasining ma'nosi
muhokama qilinadi. Innovatsion iqtisodiy rivojlanish sharoitida korxonalarning to'lov
qobiliyatini takomillashtirish va yaxshilash jarayonining xususiyatlari, to'lov qobiliyati va naqd
pul likvidligining xarakterli xususiyatlari hamda ularning barqarorligiga ta'sir etuvchi
omillarning oldini olish va likvid to'lovlar aylanmasini tezlashtirish yoritilgan.

Kalit so'zlar: to'lov qobiliyati, likvidlik, barqarorlik, likvidlik aylanmasini tezlashtirish,
moliyaviy mexanizm, strategiya, taktika, innovatsiya, resurslarni tejash.
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ENSURING SOLVENCY AND CASH LIQUIDITY OF ENTERPRISES IN THE
CONDITIONS OF INNOVATIVE DEVELOPMENT

Nurmurodov Kamoliddin Pirmamatovich

Samarkand Institute of Economics and Service,

Head of Sector, Center for Economic Research and Reforms under
the Administration of the President of the Republic of Uzbekistan

Abstract. The article examines the meaning of the term solvency, "recovery”; highlights the
features of the process of improving and rehabilitating the solvency of enterprises in the context
of innovative development of the economy, the characteristic features of solvency and monetary
liquidity and the prevention of factors affecting their stability and acceleration of the turnover of
liquid payments.

Key words: solvency, liquidity, stability, acceleration of liquid assets turnover, financial
mechanism, strategy, tactics, innovation, resource saving.

BBeaeHue.

B yc/loBUSAX CTAHOBJIEHHSI U PAa3BUTHUS MHHOBALIMOHHOW 3KOHOMMKHM 3HAYUTEJbHOMY
KOJIMYECTBY MNpeANpPUATUNA NPUXOAUTCA CTAJKUBATbCd KaK C TeOpPeTUYEeCKUMH, TaK H
NpaKTUYEeCKUMH (daKTOpaMH, XapaKTepU3YHUUMHUCS PSAAOM Hey/J0BJETBOPUTENbHBIX
NoKasaTeJiel aKTUBHOCTH GUHAHCOBO-X0351CTBEHHOMU J|esITeJIbHOCTU NPEeANPHUSITHH B LI€JIOM
M B IEpByl0 oO4YepeAb - CHWXKEHHMEM IJIATEXKECIOCOOHOCTHU U obecnedyeHUs] BbICOKOM
JIMKBUJIHOCTU (UHAHCOBBIX CPEJCTB MPEeJNPUATHHI, UYTO 00yC/laBJIMBaET TEOPETUUECKYIO U
NPAKTUYECKYI0 aKTYaJIbHOCTb MCCJe[J0BaHus crieliuPprUKU MexaHM3Ma IJ1aTeXeCnoCOOHOCTH
M  (UHAHCOBOTO O03/I0POBJIEHUS], JIMKBUJHOCTH JeHEXHbIX CPeACTB NpeANpUsTHH,
HENOCPeACTBEHHO OOYC/JOBJIEHHbIX oObOecrniedeHHeM (QUHAHCOBOM  CTAaOWUJIBHOCTH U
$UHAHCOBOT0 03/I0POBJIEHUS IPENPHUATHH.

0630p IMTEpPaATyPHI.

Cnenuduky npoieccoB pHAHCOBOTO 03/[0POBJIEHUS HA TPEANPUATHUAX AHATU3UPYIOT B
CBOHMX HAY4YHBIX TPY/laX KaK 3apy0OekHble, TAK U OTeYeCTBEHHbIE YUeHbIe, TaKUe Kak bapysiuH,
TepentbeBa (2010), Makapkuna (2018), HecrepoBa (2016), IInuyrun (2015), PomaHOBa,
Mapyumkuna (2017), 3aiiHanoB, CatrapoB (2011) u ap. Haubosiee minpoko GprHAHCOBYIO
CTabUJIBbHOCTb, IJIATEXECINOCOOHOCTb, JIMKBUAHOCTb J[EHEXHbIX PpPecypcoB, NPU3BaHHBIX
OKa3aTb IOJIOKUTEJbHOE BO3/eWCTBUe Ha (PUHAHCOBYH CTAaOMJIbHOCTbL U (QUHAHCOBOE
03/I0pOBJIEHHE NPEANPUSATHNA MOXXHO pacCMaTPUBATh B KaueCTBe KOMILJIEKCHOIO Ipoliecca
BOCCTAHOBJIEHUSI IJIaTEXECHOCOOHOCTH W JIeHEeXXHOW JIMKBUJHOCTU NpeANpUSTUH,
CTabuJIM3alMI0 JABUXXeHHUS (QUHAHCOBBIX MOTOKOB C IeJIbI0 JOCTHXKEHUSI (PUHAHCOBOTO
paBHOBecHsl U obecrieyeHUs1 CTabubHOCTU. OJlHAKO, MPOAHAJIM3UPOBAB Hay4yHble PabOThI
3apy0eXHbIX, B YaCTHOCTH, POCCUHCKHX, U OTeYeCTBEHHbIX 3KOHOMMCTOB, BO3HHKAET
BO3MOXXHOCTb HAy4YHbIX MOJXOJ0OB K OIeHKE TeOpPeTHYECKHUX CYIIHOCTHBIX AaCHeKTOB
HamnpaBJeHUA TEPMHUHOB MO obecrnedyeHUI0 PUHAHCOBOM CTAaOUJIBHOCTM U (PUHAHCOBOTO
O3/I0POBJIEHUS] TpPeANPUATHNA (C nosuyull AKYeHMupo8aHus Jullb KpPpamKOCPOYHO2O
80CCMAHOB/IEHUS NAAMENECNOCOOHOCMU U AUKBUJHOCMU UAU CMpPpame2uvecko20 NogblueHUsl
ux obweti agpghekmusHocmu; 8peMeHHOl U NPUYUHHOLU demepMUHUPOBAHHOCMU OMHOCUMEAbHO
npoyedypsbl  Heycmou4ugocmu uau JAukeudayuu npednpusamull nocsae  00vA8/1€HUs
6aHkpomcmea u m.d.).

AHanv3 Hay4yHbIX MO3UIMH MOXXHO BOCIPUHHMMATb KaK B3aMMO/JOMOJIHAKWIINE U He
BCTYIalollye B IPOTUBOPEYHe, HO JIMIIb [OJYEPKUBAIOIIME TOT UM UHOU acleKT Mpo6JieMbl,
HauboJiee 3HAYUMBbIH C TO3UIMU KOHKPETHOTO UCC/Ie0BaTeIsl.
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Ta6smna 1
OCHOBHbIE YepPThI NOHATHH «IJIATEKEeCNOCOOGHOCTb», «QUHAHCOBOE 030POBJIEHUEY,
«(pHUHAHCOBasA CTAOU/ILHOCTb» NpeANPUATHH

HcTOYHUK Y3/10Bble MOMEHTEI, XapaKTepHU3ylli}e aclleKThl TePMUHOB
Ykas [IpesugenTa O BO3MOKHOCTH MCIOJIb30BAHUA B OTPAC/IAX IKOHOMHUKU TEXHOJIOTHUU
Pecny6/iuku Y36eKuCTaH | BUPTYaJbHOM U IONOJIHUTENbHON PEAJbHOCTH ... B LieJIsIX 06ecriedeHUs
oT 05.10.2020 . peasM3alnuu Mep, IpelyCMOTPeHHBIX porpamMmoii (Ykas, 2020)
YI1-6079

[lnaTexxecrnoco6GHOCTb HENOCPECTBEHHO CBA3aHa C YCTPaHEHHeM psjia
$aKTOpOB, NPUBOAALIUX K YXYALIEHUIO NJIATEKeCIOCOOHOCTH U POCTY
3ai0/KkeHHOCTH npeanpusitTui (bapynus u TepenTheBa, 2010)
[IlpeBeHTHUBHOE  (UHAHCOBOE  03/I0POBJIEHHE, CIOCOOCTBYyHOIEE
npodulakTUKe  HeMJATeXeCnoCOOHOCTH M INpeAOoTBpalleHUI0
baKToOpoB, CIOCOOGHBIX OKasaTh OTpPUILATeJbHOE BJHMSHHE Ha
¢duHaHCcoOBOE 03/10poBJeHHe (MakapkuHa, 2018)

JTo omepanuy, OXBaTbIBalOllUMe BCH JAesTeJbHOCTb NpeJINpUSITHH,
BKJIOYasi [POU3BOJACTBEHHblE, MapKeTHHIOBble U (UHAHCOBbIE
onepanuy U npoueypbl NpuBoJsIive K PUHAHCOBOMY Pa3BUTHIO JJ1
yAy4IIeHUs1 IJIaTEXeCnoco6HOCTH, (UHAHCOBOM  YCTOMYMBOCTH,
3pdeKTUBHOCTH, a TaKXe CO3JaHUe CTpaTerdd  pa3BUTUA
npeAnpUsATUH Ha OCHOBE BbI6paHHBIX MeTo/10B (HecTepoBa, 2016)
durHaHCcOBasg CTAaGUJIBHOCTb TpebyeT BOCCTAaHOBHUTb HapylleHHble
NpPONOPLMU MeXJAy MPOU3BOACTBOM U MOTpeb/ieHUueM, [J0OGHUThCS
npeKkpalieHusi Claja [pPOU3BOJACTBA, MO03TAlHO 03[ 0pPOBUTH
3KOHOMHKY, MOBBICUTH IJIATEXKECNOCOOHBIA crpoc (3ailHa/loB U
CarTapos, 2011)

Co3fanue ycJ0BUH [/ TPOU3BOACTBEHHOW CTPYKTYpPhI IPeANPUATUI
B COOTBETCTBUE IuIarexecnocobHoMmy cnpocy (PomanoBa w
Mapyuikuna, 2017)

JTO KOHKpeTHble Mepbl MNpPeANpPUATHH MO  peryJupoBaHHUIO
GUHAHCOBBIX MEXaHU3MOB O03/0pPOBJIEHHS] MNpPeANPUSTUH MNyTeM
Cyukoga C.10. MOJIHOT'O BBINIOJTHEHUS CBOUX IJIATEXKHbBIX 00513aTE/NbCTB, BbITEKAIUX
U3 TOProOBbIX, KPEAUTHBIX U UHBIX ONepaluil JeHeXHOTro xapakTepa
(CyukoBa, 2016)

[Tox o3g0poBieHMeM GUHAHCOB W POCTOM IJIATEXKECIIOCOOHOCTH
no/ipa3yMeBaeTcst NpHUMeHEeHHe MHOT006pa3HbIX MEeTO/IOB
peryjvpoBaHusi GUHAHCOBBIX NokKa3aTesedl (ManakoBa, KyuykoB u
['epees, 2018)

bapynaun C.B,,
TepenTbeBa M.B.

MaxkapkuHa H.II.

Hectepoga O.C.

3aruanoB /I.P.,
CatTapos T.A.

PomanoBa A.B,,
Mapywkuna H.E.

ManakoBa /I.M.,
Kyuykos P.P,
['epees P.3.

AHa/IU3 COCTOSTHUS U3yYaeMOou NPOGJIeMbl.

B Hay4yHBIX TpyJax TakXKe B KOHTEKCTe MexaHM3Ma (UHAHCOBOI'O 03/]0POBJIEHUS,
MJIATEXKECOCOOHOCTH W (PUHAHCOBOM CTAaOMJIBHOCTH MOXHO BHJAETh psiJi TEPMHHOB,
CBSI3aHHBIX C MPHHUMaeMbIMHU MepaMH ONEPATHUBHOIrO, CTPATETHYECKOTO U TAKTHUYECKOTO
peryiupoBaHusi (UHAHCOBOW CTAOM/IBHOCTH, IJIATEXKECIMOCOOGHOCTU U JIMKBUJHOCTH
npeanpusaTui (3aiinasoe u Cammapos, 2011; 3aiinanos, 2020; Py3aesa u Camapyes, 2017), T.e.
MepaMHy, KOTOpble MOTYT JaBaTh pe3yJbTaThl, HAllpaBJeHHble HA Te O0OBEKThbI, KOTOPbIE
Haubosiee 3QPEKTUBHO pearupyrwT Ha YYBCTBUTEJbHOCTh (AKTOPOB, CBSI3AHHBIX C
3KOHOMHEN pPeCcypcoB, B IIMPOKOM CMBbICJIE C10Ba, U 60j1ee 3P PEKTUBHO UX UCHOJB3YIOT (CM.
puc. 1).

Kpome Toro, o0co6eHHOCTb BbIOOpa KOHKPETHbIX HHCTPYMEHTOB (GUHAHCOBOIO
03710pOBJIeHHs], PUHAHCOBOW CTAOUIBHOCTH, POCTA IMJIATEXKECHOCOOHOCTU MNpeAnpUATUS
3aBUCHUT OT MHOTUX GAKTOPOB (CM. puc. 2).
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BeBYCJIOBHO, MbI COT'JIAaCHbI C M€TOJaMHU BbI60pa BbIII€YKAa3daHHBIX (l)aKTopOB, IoToMy

YTO B YCJOBHSIX WHHOBALMOHHOTO pPa3BUTUS OHU WUIPalOT NEpPBOCTENEHHYI pOJb B
obecriedeHUU Pa3BUTHS NPeANPUATUH.

UTak, as1s apPpekTUBHON peain3anii GUHAHCOBOI'0 0340POBJIEHHUA NpeaANpPUATUNA
TpebyeTcA peau3anusa cJaeAylIuxX Mep. B yacTHocTH:

BO-NI€PBBIX, KOHKPETHU3alMs IPUYUH OPraHU3allMOHHOW HEYyCTOMYHMBOCTH, BbISIBJIEHUE
$aKTOpPOB YOBITKOB NPeANPHUSTHUS.

BO-BTOPBIX, BbISIBJIEHUE «Y3KUX MECT» 10 OCHOBHBIM QYHKI[MOHAJIbHBIM HallpaBJIEHUAM
Y OLleHKa BJIMAHUA KX 0U NoACUCTEMbI HA QUHAHCOBOE COCTOSAHUE npeAnpuaTus (['esanss,
2018; ManakoBa, KyuyykoB u 'epeeB, 2018). B kauecTBe npeBeHTHBHbIX Mep NPOPUIAKTHUKHU
1o obecrne4yeHUI0 KOHKYPEHTOCIOCOOHOTI0 U IJIaTEXKEeCIOCOOHOr0 COCTOSIHUSA NpeANpUATHI
Mbl  NOJYEPKMBAaeM  Ba)XXHOCTb  WHHOBALlMOHHO-MH(QOPMALlMOHHOrO  obecrnevyeHHUs
$UHAHCOBOTO yNpaBJeHHUs JeHeXHbIMU pecypcaMyd Ha KOHKPETHOM NpeAnpusaTuu. [loromy
YTO BO3MOXHOCTb MCIOJIb30BaHUs 0o0Jiee 0O0bEMHBIX W pa3HOHANMPaABJEHHBIX [JaHHBIX
noMoraet Ou3Hecy MNOBbIIATh 3(QQPEKTUBHOCTb yINpaBJEHUS PHUCKaMU U YBeJIUYHUBAThb
KayeCTBO CUHXPOHU3ALMHU JIEHEXKHbIX IOTOKOB 32 CYeT MOJIyueHUs 60Jiee MOJHbIX IPOTHO30B
pa3BUTHSA AeATeJbHOCTU NpeNpUATHUS.

,—> pacxoa peCypCoB TOJIBKO B COOTBETCTBHUH C pa3MeEpPOM

MDOU3BOJICTBEHHOW MOTNEOHOCTH

A 4

COKpalleHue 683B03BpaTH bIX pacxXoa0B

BO3MOXXHO€ COKpallleHHe MPOYUX 3aTpaT (KOMaHAMPOBOYHBIX,
MDEeNCTaBUTENbCKUX)

A 4

A 4

BO3MOXHO€ COKpallleHHe 3aTPpaT Ha OIlJIaTV Tbvia

A 4

roraiieHue 3aJ0/2KEHHOCTH B VCTAHOBJIEHHBIM CDOK

A 4

[noJiy4eHue JOroBOpeHHOCTH 00 OTCpO4Ke

CTpaTeruyeckasi HalpaBJeHHOCTb MEXaHU3MOB GUHAHCOBOTO
03/10pOBJIEHHS B LieJiIX HauboJiee T1y60KUX Npeobpa3oBaHUM U

IIPpOJIOHTallkuA KPAaTKOCPO4YHbIX 0aHKOBCKHX KpeagnuToB

ONITUMHU3ALHNA AeATCJIbHOCTHU NTPEeANIPUATHUA AOJI?KHA OBbITh
06BbeKTOM DedoDMUDOBAHUS I/ BCEX ODFAHU3ALMOHHBIX CUCTEM

\4

obecredyeHus CTaOUJIbHOCTHU NPeANPUITUN

M3y4eHHe COCTOSIHHS NT0Ka3aTeJsiel pe3yJibTATUBHOCTH U
3dbbexTUBHOCTH 6U3HEcCa

A 4

Bosiee adpdekTUBHOE UCTO/IBb30BaHHUE PECYPCOB B IEJISAX

Bbl/leJIeHMe JUHAMUKHY [I0Ka3aTeJiei: IO3UTUBHO BJIMUSIOLIME Ha
JIMHAMUKY KJII0YeBbIX [TI0Ka3aTeJsel }KM3HEeCIOCOOHOCTH U
CTaOUJIBHOCTH PAa3BUTHUA NPeANPUATUSA

Puc. 1. 3¢ pekTUBHOCTH UCNIOIb30BaHMsI OKa3aTe e, 06ecneYyuBalnIuX GUHAHCOBYIO
CTaGWJIbHOCTDb NipeanpusaTus (I'ezanasu, 2018)

B-TPeTbHUX, NpPOTrHO3 (UHAHCOBOIO COCTOSHUA NpeJNpUATHUS: OLleHKa NepClHeKTUB
JUHAaMUK{  (yJydlleHUs WJM YXyJALIeHUsA) OCHOBHBbIX (UHAHCOBBIX IOKa3aTeseH
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(n1aTexxecrnoco6HOCTb, peHTabeJbHOCTb, (GUHAHCOBAsA CTAOWJIBHOCTb M T.[.) C Yy4€TOM
HEU3MEHHOCTH CHUCTeMbl YINpaBJeHUA U QYHKLHMOHUPOBAHUSA NPEANPHUATHS B YCJIOBUAX
MHHOBALMOHHOTO pa3BUTHUSA 3KOHOMHUKHU (6e3yC/0BHO, B 3THUX YCJOBUAX OyJeT HOCUTH
IOCTOSIHHBIM XapaKTep) NPU BePOATHBIX U3MEHEHUAX BHEIIHeW cpelbl (ONTUMUCTUYHBIN,
eCCUMUCTUYHBINA, HEUTPaAJIbHbIN CLIeHapUH).

OpraHHU3aIMOHHO-TIPaBOBas popma

0COOCHHOCTH (POPMUPOBAHHUST MHBECTUITUOHHON U
(MHAHCOBO-XO3SMCTBEHHOU NIEATEITHHOCTH

yIpaBJIEHYECKask CTPYKTypa U MHBECTULIMOHHBIE
IIEPCIEKTUBBI

CTaOMJIBHOCTH U pOCTa

(hopMHUpOBaHHE «IOPOKHOU KapThI», HEOOXOIUMOM JIJIst
3¢ (eKTHBHON peaan3aluu MeXaHu3Ma (PMHAHCOBOTO
03710pOBJICHUS

U1t o0ecriedeHust PUHAHCOBOTO
03710pOBJICHUs, (PUHAHCOBOM

Br160op hakTopoB, HEOOXOTUMBIX

TJIATeKECTIOCOOHOCTH TPEATIPUSATHI

Puc. 2. Be160p pakTOpOB, MOTyILIMX BO3/4€iCTBOBATh HA 06ecneyeHue
CTaGMJIBHOCTH Pa3BUTHS, GUHAHCOBOE 0340POBJIEeHHE U NJIATEKeCNOCOGHOCTh
npeanpusatuu (I'ezassm, 2018)

B-4eTBepPThIX, liejieloJlaraHhie U NPOrHo3upoBaHHe ([JIaHUPOBAHUE), T.e. LieJied U
»KeslaeMoro GUHAHCOBOI'O COCTOSIHUS NMpPeJNpPUATUH B MepcrneKTHBe (KeslaeMblil pe3y/bTaT
BBe/leHUs npoueaypbl QUHAHCOBOI'O 03/J0POBJIEHUSA) U PUHAHCOBOU CTAOUIBHOCTH C y4eTOM
JIOCTYNIHBIX CPeACTB UX JOCTUKEHUS, PECYPCHOTO obecrieyeHUs1 U PealMCTUYHON CUCTEMBI
KOHTPOJIA.

[Ipu 3aTOM crielyeT UMeTb B BUAY, YTO HU JOCTYIHbIE CPeACTBA 0OecriedeHus LieJid, HU
aBTOMAaTHU3HWPOBAaHHbIE CUCTEMbI XO3WCTBOBAaHHUSl He MOTYT U He CMOTYT IpeJOoTBPaTUTh
HepalMoHaJbHOTO PAaCcXOJ0BaHUS PeCypCcOB, €CJU yIpaBJeHHe BeAeTCA pafy JOCTHKEeHUS
HeCTaObUJIbHOM UJIU HeaKTyaJbHOU 1eJIH.

B-IATHIX, paKTHUyecKass pa3paboTKa OH3Hec-NJaHa 10 GUHAHCOBOMY O03/10POBJIEHUIO,
OCHOBaHHasg Ha NOJrOTOBJEHHOM INporpaMMe JeWCTBUW WJMU KOHLENIMU pPa3BUTHA.
Haunyumive pesysnbTaTbl B JAHHOM HalpaBJeHUM BO3MOXHbI TOJIbKO MPH HaJAYUU
pa3yMHOro0 N0/X0/ia, 0XBaThbIBAOLIEr0 HE TOJbKO GUHAHCOBYIO e TeJbHOCTb NpeJNpUATHS,
HO ¥ MapKeTUHIOBble HWHCTPYMEHTHI, MPOLECChl PECTPYKTYypU3aldu U MOBbIILIEHUS
3G PeKTUBHOCTH MPOU3BOACTBA. Mepbl B KOHTEKCTe GUHAHCOBOI'O 03/0POBJIEHHUS [I0JIXKHbI
NpeJCTaBJATbL COGOM HeKyr MoAM(UKALUI NporpaMM M NPUHLUNOB 3PPEeKTUBHOTO
pPa3BUTHS 3KOHOMUKH B 11eJIOM U OBbITh HallpaBJIeHbl HA COBEPIIEHCTBOBAaHUE YIPaBJIeHUS
pecypcaMy, mnoBbiuleHUe 3QPEeKTUBHOCTU MPOU3BOJCTBA K KOHKYPEHTOCIOCOOHOCTHU
MHHOBALIMOHHOW NPOJYKI UM, CHXKEHUE U3/ epKeEK, POCT KayecTBa TPY/Aa, UHHOBALMOHHOE
pa3BUTHEe U pa3pabOTKy MeXxaHM3Ma MpPHBJIEYEHUS] HHBECTUIMOHHBIX PpECYpPCOB [Jif
BHe/IpeHHs HOBBIX TexHoJIoTUH (3atiHar08 u Cammapos, 2011; [TuuyauH, 2015). Kacasich aTOTO,
psJi SKOHOMHUCTOB, B 4yacTHOCTH, LlpumMoB M.A. oTMevaeT, 4TO MeXxaHU3Mbl GUHAHCOBOTO
03/I0pOBJIEHUS] HEJOCTATOYHO 4YacTO U HeapPeKTUBHO MPUMEHSIOTCA HA MpPaAKTHUKe KaK C

NO3UIIMHA NPEeBEHTUBHBIX MHUIMATUB MeHeJPKMEHTa, TaK U B KOHTEKCTe NPUHHMaeMbIX B
paMKax npoueaypbl 6aHKpPOTCTBA pelieHui ([pumos, 2018).

C npaBAONOAOOHBIM B3IJIAAOM MOXHO COIJIAaCUTbCA ¢ MHeHueM /Jl.M.MaHakoBOW u
JPYTUMH yYeHbIMU, €CJM MeXaHU3Mbl GHUHAHCOBOTO O3JJ0POBJIEHUS OYJAYT CONPSDKEHBI C
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KOHKpPETHbIMH IMpo6JieMaMM B paMKax MOpeANpUATUH TMPU HEKOPPEKTHOCTU WJIU
HEeZJOCTaTOYHOCTU CTeleHH O6OCHOBAHHOCTU MPOTHO30B PA3BUTHs; NPU INPOBEJEHUU
$UHAHCOBOI0 03/J0POBJIEHUS UJIY IPU OTCYTCTBUY PHUHAHCOBBIX PECYPCOB NPEANPUATHN; TPH
HMCKyCCTBEHHOM GOPMUPOBAHUU KPeAUTOPAMH MPENATCTBUN NPENATCTBYIOIINUX GAaKTOPOB K
BBeJIeHHI0 GUHAHCOBOTO 03/0POBJIEHUS, B HACTHOCTH, IyTEM J|OJITOT'0 MPUHSATHUS peLIeHUH,
corjiacMsl Ha O3/I0OpOBJIEHME TOJIBKO B CJydyae 00513aTe/IbHOTO 06ecleyeHusl MCIOJIHEHUS
00513aTe/NIbCTB  MPEeJANPUITHA-IO/DKHUKA, €CJM YCTAaHOBJEHHble CPOKH obecrneyeHus
$GUHAHCOBOTO 03/]0POBJIEHHUS1 HE JAalT BO3MOXXHOCTU OBICTPOrO BBEJIEHUS MPOLEAypbl
obecrieyeHHsi CTAaOUJIBHOCTU WJIU IJIaTeXecrnocobHoro pocrta (Manakosa, Kyuykos u [epees,
2018; Cyukosa, 2016).

3akyroyeHue.

WTak, BbllleNpUBEeJEHHbIE MOAXOJbl K BBISIBJEHUIO U CaMUMU HaMU COJleprKaHHUS
TEPMHUHOB KaK 3KOHOMUYECKOT0 SIBJIEHUS I0/DKHBI CIOCOOCTBOBATh BeleHHIO OU3Heca 6oJiee
3¢PeKTUBHO, B paMKax CyXeHHSl HeIJIaTeKeCIHOCOOHOCTH NpeANnpUsTHH, obecreydyeHus
CTaOMJILHOCTU PAa3BUTHS B LieJIsAX obecniedeHUs1 UHAHCOBOT'O 03/0POBJIEHUS NPeATIPUATUH.
MMeHHO paccMOTpeHHble HAaMU TEPMUHOJOTUYECKHE IKOHOMHYECKHUE SIBJEHHUs CIOCOGHBI
06ecrneyruTbh He TOJbKO KOHKYPEHTOCHOCOGHOCTh MpPEeJNpPUATHH, HO U POCT PECypCcHOro
NOTEeHIMa/Ia NPeANPUATHN. ITO 0JJHO3HAYHO O3HA4yaeT U pocT GUHAHCOBOrO MOTEHIMAIA
610/1>KETOB BCEX YPOBHEM.

/JlaHHble BBIBOJIbI O3HAYaeT, UYTO JAOCTKeHUWe (PHHAHCOBOM CTAOMJIBLHOCTU BCEX
oTpacJiell 5KOHOMUKHU NOCPeCTBOM 3G PEKTUBHOTO UCIOJIb30BAHHSI PUHAHCOBBIX PECYPCOB C
MOC/IeYIOIIUM 03/10pOBJIeHHeM PUHAHCOB U POCTOM IJIATEKECITOCOOHOCTH MPEATIPUSITHH.
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