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OlLeHKa BHEITHUX W BHYTPEHHUX (PAKTOPHBIX
BO3JECUCTBUI HA PUHAHCOBBIN MOTCHUWA MPEANPUATHIA
PEKpEaLMOHHOTO KOMILIEKCa

B craree ompemencHa HEOOXOAUMOCTH (DOPMHUPOBAHKA H 3()(PEKTHBHOTO HCHOIB30BAHUA (DHHAHCOBOTO
TMOTCHIINAJIA HA YPOBHE HPCANPHATHH, KOTOPBIH ABICTC 0a30i mnsa 000CHOBAaHHA (VHHAHCOBOH CTPATCTHH H
TAKTHKH. YPOBCHb SKOHOMHYCCKON O€30IMACHOCTH HpeanpuATHI OAa3MPYETCS Ha TOM, HACKOIBKO 3(PPECKTUBHO
yAaETCA MPEAOTBPAIIATH YTPO3BI U YCTPAHATH YIICPO OT HCTATHBHBIX BO3ACHCTBHH, JIA 3TOH CTH HCOOXOANMO
OLICHWBATh BIMSIHUEC (PAKTOPOB BHEIIHETO W BHYTPSHHETO BO3ACHCTBULL, MIPEICTABILIOINIE  COOOH
MaKCHMAJBHYIO YTPO3Y.

(GUHAHCOBBIIT MOTCHITNA, YKOHOMHYECKASI 0€30MACHOCTh, PEHTA0CTHLHOCTE, 000PAYHBACMOCTE 3AMACOB,
000pAIMBAEMOCTh KANMHMTANA, KPEAUTOPCKAS 3aA0JKEHHOCTh, AeOHTOPCKAsi 3aM0/LKEHHOCTH,  30HA
MMOTCHIINAJILHOT O BOSI{CﬁCTBI/Iﬂ, 30HA HOTeHHI/Ia.]'ILHOI‘/'I oTaa4uIun

AKTyanbHOCTh mnpo0JjieMbl. @DPUHAHCOBBIH MOTEHIMANl  CAHATOPHO-KYPOPTHBIX
YUPEKACHUH MOJDKEH OKa3bIBaTh CYIIECTBEHHOE BIMSIHME Ha Pa3BUTHE BCe (PMHAHCOBOM
cucreMbl ABTOHOMHOW PecnyOmuku Kpeim. Hanbonbinyro OomacHOCTb IJsl MPEANPUSTHH
NPEACTaBIsIET Pa3pyLIeHHe €ro MOTEHIHalla U B YaCTHOCTH (PUHAHCOBOTO, KaK IJIABHOTO
dakTopa ku3HemesATeNbHOCTH. [IpUUMHON  ENMPECCHBHOTO  Pa3BUTUS  NPEATIPHSITHH
CaHATOPHO-KYPOPTHOTO  KOMIUIEKCA  SIBJIAETCS  UHEPLUS  CJIOXKHMBLIEHCS  CTPYKTYpBI
MIPOU3BOACTBA, €€ TEXHOJIOIMYeCKasi OTCTaJI0CTh, OTCYTCTBUE IPUOPUTETOB FOCYAAPCTBEHHOMN
HAYYHO-TIPOMBIIIJICHHOW TOJIMTHKH, ONPEAENeHNEe KOTOPBIX IO3BOJIMIO OBl IPOBECTH
HEOOXOIUMYIO PECTPYKTYPH3ALMI0 MOIIHOCTEH B YCIOBHUAX HEI(P(PEKTUBHOTO YIPABICHUS
¢uHaHCOBOrO MOTeHIMANa. Takoe MoJOXKEeHNe MPECTABISIET ONPEAETIEHHYI0 OMACHOCTh KaK
IUI SKOHOMHMKH M COLIMAJIBHOM CTa0MIIBHOCTH B PErHOHE M OOLIECTBE B LIEJIOM, TaK U IS
(pMHAHCOBOrO MOTEHIMAJIA KAYKAOTO MPEATIPHUATHS TaHHON Cephl.

© H.J. Craxno, 2011

Ananu3 gureparypbl. {DHHAHCOBBIM TOTEHIMAT U NPOOJEMBbI 3KOHOMUYECKON
0e30MacHOCTH MPEANPHUSTHA PEKPEallMOHHOTO KOMIUIEKCa, OCOOEHHOCTH (DaKTOPHBIX
BO3ACUCTBUI Ha (PMHAHCOBBIA MOTEHLMAN NMPENNPHUATHH HCCIEAOBAaHBI B HAY4YHBIX padoTax
Hasbigosa JIL.B, beikosa B.I, Kmumuyk C.B., Pacusackoro FOM., Coxkonosoit HH,
VYukosckoii T. E. | bpurxem 0., T'anencku JI., Hpy3una P.B. , Kotukosa K.B.

Taxk, Jasbinosa JIB. u  Coxonosa HH. onpenenstor ¢puHAHCOBBINA MOTEHIIUAN, KaK
MaKCUMaJIbHO BO3MOXKHBIH O0OBEM (UHAHCOBBIX PECYpPCOB, KOTOPBIH  PALIOHAIBHO
chopmupoBaH U 3PHEKTHBHO HCMONB3YETCS IS TOJYYESHHs TOXOIOB M OOECIEeUeHHs! ero
ycrnewmHoro pa3sutus. B csoro ouepenp beikosa B.I' u  Pacusnckuit FO.M. akueHTHpyIOT
BHUMaHHE HA YMEHUU MPEINPUATHS MAKCUMAIBHO 3()()EKTHBHO UCTIONB30BATh COOCTBEHHBIIH
(UHAHCOBBIA MOTEHLMAN, KOTOPbI OOyClaBIMBAaeT €ro JKU3HEACSITENbHOCTh U
KOHKypeHTocnocoOHocTh. Kimmuyk C. B. ompepensier, 4To TEHOEHIHMsS PaCIIMPEHHOTO



BOCIIPOU3BOACTBA (PMHAHCOBBIX PECYypcOB  00ECNEuMBAETCS TMOCTOSHHBIM — IPUTOKOM
(PMHAHCOBBIX PECYPCOB M TOJOXKHUTEIBHON TUHAMUKON YPOBHS PEHTaOENbHOCTH, MPUOBLIb
SBJIIETCSI BHYTPEHHHUM HCTOYHHUKOM (PUHAHCHUPOBAHMS KamuTaja MPEeNNpuATHH, Tpu
aKTUBHOM €€  HCIIOJNb30BAHUM  OOYCJIaBIMBAETCS  IOWCK  BHEIIHUX  HCTOYHHKOB
¢uHancupoBaHus. YHKoBckas T. E. mpezacraBisier CymHOCTh olecrniedeHHss (PUHAHCOBOTO
pPaBHOBECHS] KaK IMOJHYIO PEalMIIMTAlMIO TPEANPHUSITHSA, T.€. BO3BPAT MPENNPUATHS B PsA
HOPMAaJIbHO XO3SIUCTBYIOLIUX CyOBEeKTOB 5KOHOMMKHU MyTeM YCTPaHEHHUsI
HETUIATeKECTIOCOOHOCTH U BOCCTAaHOBJICHHE (DMHAHCOBOH YCTOHYMBOCTH IPEANPHUSATHSL
Hpy3un P.B. xapaktepusyer 0coOeHHOCTH (PMHAHCOBOTO aHAIHM3A MPEANPUSTUH ISl OLEHKU
KOJINYECTBEHHBIX U KaY€CTBEHHBIX M3MEHEHWH ero (PMHAHCOBOIO COCTOSIHUS, OTPEACTICHUS
OTHAYu OT BIJIOXKEHHBIX B MPEANPUATHE CPEACTB, MPHOBUIBHOCT W PEHTAOENbHOCTD
MPEANpUATHS, a TAaKXKE€ YPOBEHb SKOHOMHMYECKOIO PHUCKA U BO3MOXKHOCTb NOTEPU CBOMX
kanutaios. bpurxem 0., Tanencku JI. xapakTepu3yrOT JIOTUKY U MPUHLIUIBI YIIPABIEHUS
¢uHaHCaMu KoMmaHuH. PaccMaTpuBaroT 0a30Bble KOHLENIINH TEOPHH CTPYKTYpPbI KalHTaja,
METOANKY (PMHAHCOBOTO aHAJN3a, KPUTEPHH OLEHKH WHBECTHULMOHHBIX MPOEeKTOB. KOTHKOB
K.B. akneHtupyer BHUMaHHE Ha HEOOXOOUMOCTH y4eTa TUHAMUKH MaKpO3KOHOMHYECKHX
NPOIIECCOB, TEHACHLUI Pa3BUTHS OTEYECTBEHHBIX (DMHAHCOBBIX PBHIHKOB, BO3MOXKHOCTEH
IUBEPCUPHUKALNN ASATEIBHOCTH MPEATPHUSITHSL.

Hens uccnegoBanusi. OmnpeneneHue ONTUMANBHBIX YCIOBHH (DYHKIIHOHUPOBAHUS
NPEANPUSITHH PEKPEAIMOHHOTO KOMITIEKCa At O0eCTIeYeHNsT UX 3KOHOMHUYECKOTO Pa3BUTHS
NIPU YCJIOBUHU TOCTHXKEHUsI (PUHAHCOBON YCTOWYMBOCTH.

OcHoBHOe coxepxanme. Jl1s1  QopMHpOBaHMS  CHUCTEMbI  SKOHOMHYECKOH
Oe3omacHOCTH (YHKUMOHHPOBAHUS (PMHAHCOBOTO MOTEHIHANa HEOOXOIUMO OLIEHUBATh
BIMsIHUE (PAaKTOPOB BHELTHETO M BHYTPEHHErO BO3ACWCTBUS, KOTOPBIE MPEACTABISIOT COOOH
MaKCHUMAJIbHYIO Yrpo3y. YPOBEHb SKOHOMHYECKOH 0€30MacHOCTH MpearnpusTus Oasupyercs
HAa TOM, HacKOJIbKO 3((EeKTUBHO ymaércs MpeaoTBpaIlaTh Yrpo3bl U YCTPAHATH yuiepd OT
HETaTUBHBIX BO3neHCcTBUNA. (DHUHAHCOBBI TMOTEHLMAN HSKOHOMHYECKOH Oe30macHOCTH
TeHEPUPYeT CIEOYIOUYI0 CHUCTeMY (PYHKUMOHAIBHBIX COCTaBJSIIOIIUX. (DPUHAHCOBYIO,
KaJAPOBYIO, SKCIUTYaTaALlMOHHO-TEXHOJIOTUYECKYIO, MOJUTHKO-TIPABOBYIO, WH(POPMAIIMOHHYIO
[2, c. 46-49, 3, c. 43, 4, c. 25].

OnpenennM (akTOpbl BHEIIHEr0O M BHYTPEHHETO BO3IEHCTBUS Ha (DPUHAHCOBBIN
noteHuain. K ¢akropam BHEUTHETr0 BO3AEHCTBUS OTHOCSTCS:

- 3¢ deKTUBHAS CUCTEMA PACYETOB, KOTOPAsk PEaAM3YyeTCsl B COCTOSTHUM JeOUTOPCKON U
KPEAUTOPCKOU 3aA0JDKEHHOCTH,

- cucTeMa MOOMIIBHOTO BXOXKIEHHsI B (PUHAHCOBBIN PBIHOK, peatn3yeMasl B COCTOSITHUU
JIeJIOBOM aKTUBHOCTH,

- CHUCTeMa IIeHOOOpa30BaHUs, aCCOPTUMEHTa CaHATOPHO-KYPOPTHBIX  YCIVT,
peanmn3yemasi B 00bEMax MPEACTABICHHBIX YCIYT U HHBECTHPYEMBIX TIOTOKOB;

- cucrema 3¢p¢HeKTUBHOTO (PYHKIMOHUPOBAHUS U B3aUMOJICHCTBHUS ¢ KOHKYPEHTAMHU,
peanm3yemMasi Ipyu MaKCHMH3aLUN PEHTa0eIbHOCTH 1 (PMHAHCOBOH YCTOMUHNBOCTH.

YuuTeiBass CrenuduKy M OTpPacieBble OCOOSHHOCTH CaHATOPHO-PEKPEAL[HOHHOTO
KoMmIulekca ABTOHOMHOW  PecnyOnmkm  KpbiM, BbimenuM  BHyTpeHHHE  (DaKTOPHI,
BO3ACHCTBYIOLINE HA COCTOSIHNE (PMHAHCOBOTO MOTEHIIMANIA TPEATIPHUSITHHA:

- CHCTEMYy TEXHOJIOTHUECKOro O0ecredeHus, peaju3yeMyr B  IIOKa3aTelne
dormOOTIAYM 1 000PAUYNBAEMOCTH OCHOBHBIX CPEICTB;

- cucreMy 35((eKTHBHOrO HCHOJb30BAHUS KANHUTAJOBIOXKEHUH MPU MPUMEHEHHU
nokasaressi 000pauyMBaeMOCTH KaIuTaa,

- CUCTeMy MOOHJIbHOCTH BOCIPOHM3BOJCTBA (PMHAHCOBBIX PECYPCOB, PEATH3YEMYIO B
nokasaresyie 000paunBaeMOCTH 3aIacoB, ABIKEHNUH (PMHAHCOBBIX M JIEHEXKHBIX MOTOKOB [5, C.
3-10].



ITepeuncnennsie HaKTOPBI TECHO B3aUMOCBSI3aHbI U B3aUMOACHCTBYIOT MEXAY COOOM,
orocpenysi Ipu 3ToM cepy SKOHOMUUECKOH Oe3omacHocTH pruHaHCOoBOro noreHnuana. Cama
cdepa QYHKIMOHUPOBAHHS NAHHOTO IMOKa3aTens obOjamaer cBOHCTBAMH MH(GOPMATHBHOCTH,
PaBOOOECTIEYEHHOCTH.

@OuUHAHCOBBII MOTEHLMAN BO3ICHCTBYET HAa HSKOHOMUYECKYIO 0O€30MacHOCTb
NPEANPUSTHA CAaHATOPHO-KyPOPTHOTO KOMIUIeKca Hauboiee 3¢dexkTuBHO B cHucTEMe
B3aMMOOOYCIIOBJIEHHOTO  BO3ACHCTBHUSL  (AKTOPOB  KaK  NEPBOCTEIIEHHOrO, TaK U
BTOPOCTENIEHHOTO 3HaueHus. Tak cpenu (PakTOpOB BHELIHEro BO3NEHCTBHA Haubojee
3HAYUMBIMHU  SIBJISIIOTCSI  YPOBEHb peHTadenbHOCTH, 000OpayMBaeMoCTH, JeOUTOPCKOH,
KpenuTopckoil  3amoipkeHHOCTH.  Cpenm  (akTOpoB — BHYTPEHHETO  BO3JEHCTBHUS
NEPBOCTENIEHHBIMU  SIBJSIFOTCS.  YHUCTBIH  (DUHAHCOBBIH W OMEPALMOHHBIA  TMOTOKH,
BTOPOCTENIEHHBIMH ~ O0OpauMBaeMOCTh  3aracoB W Kamurtama. lakuM — oOpaszow,
SNMMUHUPOBAHHUE BJIMSHUS CTPYKTYPHBIX CIABUTOB Ha (PMHAHCOBBIN moTeHiwman [6, c. 23]
MO3BOJISIET TOJIYYHTh OOBEKTHBHYIO OLIGHKY COCTOSIHHUSI KOHOMHMYECKOH Oe30macHOCTH
MPEANPUATHI.

I'pynmna ¢akTopoB BHEUTHErO BO3NEHCTBHS MCIONB3YET TaKue (PMHAHCOBBIE PhIYard U
UHCTPYMEHTBI KaK HaJOrooOJIOXKeHHe, CTPAaxOBaHWE, KPEAUTOBAHME, KOPIOPATUBHOE
peryianpoBaHHe LIEHHBIX Oymar, eHOOOpa3oBaHME, CUCTEMY PacueToB, OHH OOpa3yloT 30HY
MOTEHINAIBHOTO BO3JEHCTBUS Ha (PMHAHCOBBIN NMOTEHIMAT U YKOHOMHYECKOH 0e30macHOCTH
[7, c. 154]. dakTOpbl BHEUIHETO BIUSHUSA OKa3bIBAIOT HEOJHOPOIHOE M PA3HOXAPAKTEPHOE
BJIMSIHME Ha 3HaueHHe (PMHAHCOBOTO MOTEHIHANa NpeanpusTus. Tak HaumOoJblnee BIMSHHUE
OKa3bIBae€T OOBEM peaNM30BAaHHBIX CAHATOPHO-KYPOPTHBIX YCIYT M O0BEM HMHBECTHPYEMBIX
CPeACTB, T.€. ONepalHOHHbIE H3AepPKKH. ONTUMH3anMs [aHHBIX TIOKa3aTeled JacT
BO3MOJKHOCTh MAKCUMHU3UPOBATh JAHHBIN MOKa3aTeNb U 3(PPEKTUBHO UM YIIPABIIATD.

30Ha TOTEHUMAJBHOTO BO3IEHCTBHSI SKOHOMHYECKOH O€30MacHOCTH MPEANPHSITHI,
npencTasisier coO0H CHUCTEMY HMHIMKATOPOB TOCYJApCTBEHHOTO BO3ICHCTBHUS, KOTOpas C
MOMOINBI0 TakuxX (AakTOpPOB Kak AeOMTOpPCKAass U KPEIUTOpPCKas —3aJ0JDKEHHOCTb,
obopaunBaeMoCTh NeOUTOPCKOM U KPEAUTOPCKOW 3aJO0JDKEHHOCTH, MAEJIOBas aKTHBHOCTb,
JUKBUIHOCTb, YPOBEHb PEHTA0EIbHOCTH, HHBECTHPYEMBIE CPENCTBA B MPOU3BOACTBO, OOBEM
peanu3ainn CaHATOPHBIX yCayr popMupyrot chepy 3¢ pexTnBHOTO MexaHu3Ma (PUHAHCOBOTO
obecrnieueHnst Oe3pPUCKOBON AEATENBHOCTH NpeaAnpusTuii (puc. 1).



HHCTpYMEHTEL BaxTopEL

3

30Ha BIHSHUA

Hanorootnoxkenue, JleGuropcras e HucTpymenTst
KpeIHTOBaHHE, 30K EHHOCT, % E ToCy 1apCTBCHHOTO
CTpaxoBaHIe, KPeTHTOPCKAT % E ,§ PBTYHHPOBaleﬂi
KOpPIIOpaTUBHOE 3a0KEHHOCTD, o % ;"5( ;0};22:{?;035114
peryHHpOBaHHf - JIeNOBag AaKTHBHOCTD, - é 2 | .3y «(’) SarKax i
HEeHHBIX OyMmar, [—v| JHKBHAHOCTD, — 1 Gamkonckoit
LICHOOOpa30BaHHC, YPOBCHB JACATENHHOCTH,
CHCTEMA PacdeToB peHTabeIbHOCTH, o 3eMelIbHEIL

000pauNBaEMOCTE Konexc;

JeOUTOPCKOit ® biomxeTHEI

3a0JKEHHOCTH, Kozexc;

o0opauHBaeMOCTh * 3V «O BOJI».

KpeIUTOPCKOHI

3aJ0JKEHHOCTH,

HHBECTHPYEMEIE

CcpescTBa, CpejcTBa OT

peamzalin

PucyHOK 1 - 30HBI MOTCHIMATLHOTO BO3ACHCTBHA HA (PHHAHCOBBIN MOTEHIMAN 3KOHOMHYECKOH OE30IACHOCTH

30Ha MOTEHIMAIBLHOTO BO3NEHCTBHS aKKyMyJUPyeT W (OPMHPYET NMOTEHLHATbHBIE
BO3MOJKHOCTH (PUHAHCOBO-3KOHOMHYECKOW O€30MacHOCTH TPEANPHSTUH, W  OKas3bIBaeT
HETIOCPEACTBEHHOE BIMSIHAE Ha 30HY MOTEHIUAIBHON oTauu (puc. 2).

HHCTpYMEHTRE QaKTOpHI 30Ha BIISHAY

HanoroobmnosxeHme, QoHnooTAAYA, 3 HacTpyMeHTH
KpeNTOBaHHE, 000pPaTHBASMOCTE = TOCY RapCTBCHHOTO
CTpaxoBaHHme, OCHOBHEIX  CPEJICTB, g g g I:eIgYHHPOBaHUHﬂi
KOPIIOpaTHBHOE 0DOpaIHBaEMOCTE 0 z 5 KO;[ZES'FOBHH
PETYIHPOBAIIE KalnTaa, YHCTEL g ’
HEHHEIX Gymar, | QumancoBbii HOTOK, = — %;i;;?;;ﬂaxn
eH000pas0BaHuce, 000paTHBAEMOCTE JeSTENBHOCTID,
CHCTEMa pacicToB 3anacoB o 3eMenb bl
Kopexc;
¢ B0 TKeTHEIH
Koneke;
* 3V «OQ BO]l».

PucyHOK 2 - 30Ha MOTEHUMANBHON OTJAYH MPEANPUATHH CAaHATOPHO-KYPOPTHOTO KoMIutekca APK

30Ha TOTEHUMANBbHON OTHA4YM, OXBaThiBaeT cdepy (PaKTOPOB BHYTPEHHETO
BO3JICHCTBUST HA (PMHAHCOBBIN MOTEHIHAN SKOHOMHUYECKOU Oe3omacHocTh. ['pynma dakTopos
BHYTPEHHETO BIUSHHMSA HCIOJB3yeT CIEAyIoIHe (QUHAHCOBBIE pPbIYArM M HHCTPYMEHTHI:
OCHAIIIEHHOCTh OCHOBHBIMH (POHIaMH, KaITUTAJIOEMKOCTbh, (PHHAHCOBAsI 00ECIIEUEHHOCTb.



30Ha MOTEHIHMATBPHONW OTHAYM — 3TO CHCTEMa HHCTPYMEHTOB TOCYNapCTBEHHOTO
BO3JEHCTBUS, KOTOpasi ¢ TMOMOIIBIO (hpakTOpOB (POHIOOTHAAYH, OOOPAYHBAEMOCTH OCHOBHBIX
¢boHIOB, 00OpPaYMBAEMOCTH KamWTaja, YUCTOrO (PUHAHCOBOTO MOTOKA, O0OpAaYMBAEMOCTH
3anmacoB (Qopmupyer chepy 3¢EdekTHBHOrO MexaHu3Ma (PUHAHCOBOTO OOeCredeHHs
0e3pUCKOBOM NEATENLHOCTH TPEATIPHUSITHH.

Brinenenne yka3zaHHBIX BBIIIE 30H MOTEHLHAIBHOTO BO3IEHCTBHS M MOTEHLHAIBHOM
OTJau¥ TIO3BOJIUT PA3TPAHUYHUTH CUCTEMY (PAKTOPOB IO MOJIOKUTEIBHOMY U OTPULIATEIIBHOMY
BIIMSTHHIO.

[IpoBeneHHble HCCIENOBaHUS B Chepe ACATENbHOCTH MPENNPUATHI PEKPeallnOHHOTO
KoMIutekca ABTOHOMHOH Pecrybimkn KpbIM MOKa3pIBatOT, YTO MOJIOKUTEIBHOE BIIMSIHUE B
OOJIBIIMHCTBE CIy4aeB, B 30HE NMOTEHIIMAIBHOTO BO3ACHCTBUS, OKA3bIBAIOT O0OBbEM OKa3aHHBIX
CAaHATOPHBIX YCIYr, OOBEM HU3IEpXKeK, neOUTOpCKas 3ad0JDKEHHOCTh. (OTpHLaTeNbHOe
BIMSIHUE OKAa3bIBA€T KPEAMTOPCKas 3aJ0JDKEHHOCTb. B psime ciydaeB HaOmomaercs
CMeIlaHHOe BiMsHHE (akTOpoB. B 30HE mMOTeHLMANbHOW OTHAYM Tak ke Halmomaercs
CMeIIaHHOe BIMsAHUE (PAKTOPOB, HO B psiA€ CIy4aeB MOJOXHUTEIBHOE BIIUSHHE OKA3bIBAIOT
¢doHIOOTAYA, YHCTHIH (PHUHAHCOBBIN MOTOK, 00OPAYMBAEMOCTh KalHUTaja, OTPULATEIBHOE —
000paunBaeMOCTh 3armacoB, H3ACPKKH. Dopmupyemas KOHKYPEHTHas cpena B BHIE 30H
MOTEHIIMAIBHOTO BO3JEHCTBUS M 30HBI MOTEHIHAJBHONW OTAa4YM OOYCIAaBIUBAET TJIABHOE
NPUOPUTETHOE HATIPABJICHUE PA3BUTHSA — COXPAHEHHUE M YIIPOYHEHUE JTUANPYIOIUX TO3UIHH
B KJIFOUEBBIX cepax nestenpbHocTH. OecrieunBaeT yCTOMUNBYIO MOJIOKUTENbHYO TUHAMUKY
OCHOBHBIX (PMHAHCOBO-3KOHOMHYECKHX MMOKA3aTeNIel U TEXHOJOTHUECKUX MHINKATOPOB[8, C.
63-67].

BbiBoa. B ycnoBuSX PBIHOYHBIX OTHOLIEHWH MPUHLHUIHAIBHO MEHSIETCS CYIIHOCTB
(pMHAHCOBOrO MEHEIKMEHTa CAHATOPHO-KYPOPTHBIX YUPEKIOSHHH KaK CaMOCTOSITENbHO
(YHKLUNOHHUPYIOLINX XO3AHCTBEHHBIX CYObEKTOB.

Cucrema 3KOHOMHYECKOH 0€30MaCHOCTH MPEANPHATUH PEKPEALMOHHOTO KOMILIEKCA
npencTaBisier coOOM  CIOXKHBIH MEXaHU3M  B3aUMOJIEHCTBUS 30H IOTEHLHAIBHOTO
BO3ACUCTBUS M 30H MOTEHUIMaNbHOW oTnaun. OOHUM U3 ONpenessrolux TpeboBaHUH K
3G (PEeKTUBHOMY YIpPABICHHIO (PUHAHCOBBIM TOTEHIUAJIOM TPEANPHATHS B  YCIOBHAX
AHTHKPU3UCHOTO Pa3BUTHS, SBISIETCS HE TOJBKO HEOOXOIUMOCTh TEXHHKO-3KOHOMHYECKOTO
obocHoBaHMs 3(G(HEKTUBHOCTH YIPABICHHUS pecypcaMu, HO U oOecredeHue KpPUTEPHEB U
NapaMeTpoB YKOHOMHUYECKOW O€30MmacHOCTH. A TakXKe ONpeAeNieHHe Mep IO COXPAaHEHHIO
CO3IaHHOTO (PMHAHCOBOTO TMOTEHIMANA, TMPEKAE BCEro, TMOHUCKAa IOMOJHHUTEIBHBIX
HUCTOYHUKOB PECYPCHOro (pUHAHCOBOTO OOecreueHus, CrocoOOB 3aBOEBAHUS IPOYHBIX
MO3UIMHA B PA3IUYHBIX CETMEHTAX BHYTPEHHUX M BHEIIHUX PBIHKOB KOHKYPEHTOCIIOCOOHBIX

YCIIYT.
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H. Cmaxno
Ouinka 30BHimHIX i BHYTpimHIX (QaKTOPHNX BIUIMBIB HA (PiHAHCOBHI MOTEHIAT MANPHEMCTB
peKpeaniiiHoro KOMILIEKCY

B crarri Bm3HaueHa HEOOXIAHICTH (POPMYBAHHI H C(ECKTUBHOTO BHKOPHCTAHHS (DIHAHCOBOTO
MOTCHITANY HA PiBHI MANPHEMCTB, MO € 0a3010 111 OOIPYHTYBAHHS (DIHAHCOBOI CTparterii H TakTHKH. PiBeHb
EKOHOMIYHOI O€3MeKH MiAMPHEMCTBA 0a3y€eThCA HA TIM, HACKLIBKH €()EKTHBHO BJAETHCS 3amodiratu morpo3u |
YCyBaTH 30MTOK BiJl HETATHBHUX BIUIMBIB, LA Ii€1 METH HEOOXITHO OLIHIOBATH BILTHB (DAKTOPiB 30BHIIIHBOTO H
BHYTPINIHBOTO BIUTHBY, SIKi SIBJBTFOTH COOOF0 MAKCHMAJIBHY 3arpo3sy.

N. Stahno
Estimation of the external and internal factor influences on financial potential of enterprises of
recreation complex

The necessity of forming and effective use of financial potential at the level of enterprises, which is a
base for the ground of financial strategy and tactic, is certain in the article. The level of economic safety of
economic safety is based on that, as far as it is effectively succeeded to prevent threats and remove damage from
negative influences, for this purpose it is necessary to estimate influence of factors external and internal
influences, being a maximal threat.
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