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COOpHUK CONEp:KUT HaydHble CTaThbM OTEUECTBEHHBIX M 3apyOCKHBIX aBTOPOB IO
HYKOHOMHUYECKUM, TEXHUIECKHM, (PUI0COPCKUM, IOPUIMYECKUM U JPYTUM HayKaM.

Muccust HayuHO-00pa3oBaTenbHOro 3nekrponHoro xypHaia «OBPASOBAHUME 11 HAYKA
B XXI BEKE» coctouT B noajepxke MHTEpECa YUTaTeNeldl K OPUTrMHAIBHBIM HCCIEJOBAHUSIM U
MHHOBAIIMOHHBIM TOJXOJaM B PA3JIMYHBIX TEMATHYECKUX HAlpaBlICHHUIX, KOTOPbIE CIOCOOCTBYIOT
pacnpoCTpaHEHHUIO JIydllel 0TeUeCTBEHHON U 3apyOeKHOM MPAKTUKKU B UHTEPHET MPOCTPAHCTBE.

LeneBast ayautopust )KypHajla 0XBaTbIBaeT pabOTHUKOB cepbl 00pa3oBaHMs (BOCIHTATENEH,
II€1aroroB, Y4YHUTEIEH, PYKOBOAUTENEH KPYXKKOB) M IIKOJIBHUKOB, MHTEPECYIOLIUXCS BOIIPOCAMH,
OCBEIIIAEMBIMH B JKypHAJIe€.

Marepuansl NyONUKYIOTCS B aBTOPCKOW penakiuu. 3a coOnoneHre 3akoHOB 00
MHTEJUIEKTYaJIbHOM COOCTBEHHOCTH U 3 COJIep)KaHUe CTAaTe OTBETCTBEHHOCTh HECYT aBTOPHI CTATEH.
MHeHuE pefakuMM MOXKET HE COBIIAaJarb C MHEHHEM aBTOpOB crared. IIpu ucnonab3oBaHuM U

3aMMCTBOBAHHNU MAaTCPUAJIOB CChLJIKA Ha U3JaHUC o0s13aTebHA.
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HaszBanmue nmyoIMKAIMHA: «AHAJIN3 HEIUIATEXECIIOCOBHOCTHU
JOJDKHUKA»

duHaHCOBas TMOJUTHKA OpPraHU3AIMH SBJSIETCS Y3JOBBIM (PAKTOPOM pPOCTa
TEMIIOB €€ SKOHOMHMYECKOTO IIOTEHLHAJIa B YCJIOBHUSX PBIHKA C €ro KEeCTKOM
KOHKYPEHIIUEH.

3amoroM BBDKMBAHHMS W OCHOBOM (DMHAHCOBOTO TOJOXKEHUS MPEANPUATUS
SIBJIsIETC ero (puHaHCOBasi CTAOMJIBHOCTh. OHAa OTPAXKAET COCTOSIHUE (DUHAHCOBBIX
PECYpPCOB MPEANPUATHS, TPU KOTOPOM MOKHO CBOOOJHO MaHEBPUPOBATH JCHbIAMH,
3¢ PEeKTUBHO UX UCTI0JIB30BaTh, 0OecIIeunBas OecrepeOOMHbIN Mpoliecc MPOU3BOICTBA
U peanun3alliio MPOIYKIIUHU, YUUTHIBATh 3aTPAThl HA €€ PaclIupeHue u OOHOBJICHUE.

B coBpeMeHHBIX yCIOBHUSX (PYHKIMOHUPOBAHUS MPEINPUATHUA Pa3IAYHBIX
dbopM COOCTBEHHOCTH JOCTAaTOYHO aKTyaJeH BOINPOC MOOUIIM3AIUU PECYPCOB C
MOMOIIIBIO PA3IMYHBIX (OpM (pUHAHCUPOBAHUSA [2].

Jlns onpenenenusi (UHAHCOBOTO MOJIOKEHUS MPEANPUITUSL UCTIONB3YETCS P
XapaKTepUCTUK, KOTOpbIE HaubOoOJiee TMOJHO W TOYHO TMOKAa3bIBAIOT COCTOSIHUE
MPEeANPUATUS KAaK BO BHYTPEHHEW, TaKk M BO BHEWIHEW cpene. JIMKBUIHOCTL M
M1aTEKECMOCOOHOCTh OTHOCATCS K TAKUM XapaKTEPUCTUKAM.

B oskxoHOMHMYecKOW JnuUTEpaType CYHIECTBYET HECKOJBKO TMOAXOJI0B K
OTpEJICTICHUIO TOTO, YTO TaKOoe€ JIMKBUAHOCTbh M IIATEXKECIOCOOHOCTh. Paznmunble

ABTOPBI T'OBOPAT O JUKBUIHOCTHU KaK O CITOCOOHOCTHU BHITIJIAYMBATH KpaTKOCPOYHbIC
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00s13aTeNbcTBA WJIM O CTaBKE, IO KOTOPOW OOOpPOTHBIE AaKTUBBI MOTYT OBIThH
MpEBpAIIEHbI B J€HEKHbBIN HKBUBAJICHT.

[InaTexecnocoOHOCTh, MPU3HAETCS] MOKa3aTelieM, KOTOPBIM B3aMMOCBSI3aH C
YPOBHEM JIMKBUAHOCTU TPEANPUITHS. HApAAy C JHUKBUIHOCTHIO OHA SIBIISETCA
OCHOBHOM XapaKTepUCTUKON (PMHAHCOBOTO 0JIAr0COCTOSTHUS NPeANpUsATHS. JJOBOIBHO
YacTO IJIATEKECTIOCOOHOCTh U JTMKBUAHOCTD SIBJISIIOTCS CUMHOHMMaMH M 0003HAYal0T
CIIOCOOHOCTh TPENPHUATUS CBOEBPEMEHHO IIOTACUTh JIOJI BMECTE€ C JIOCTAaTKOM
JICHEKHBIX CPEJICTB, BBIACIAEMbBIX HA YIUIATY 3a/I0J5KEHHOCTH.

[InarexxecrnocoOHOCTh TaK)K€ HE MMEET YETKOTO OINPEJEICHHsS. HEKOTOphIE
HKCIIEPTHI TPAKTYIOT ATOT TEPMHH KaK «BO3MOKHOCTh PaCCUUTATHCS B TOJTHOM 00BhEME
U B CPOK MO KPAaTKOCPOYHBIM 0OS3aTEIbCTBAM I€pe]] KOHTpareHTamMu», TO €CTh
(baKTUYECKH CYUTAIOT €r0 WACHTUYHBIM JIMKBUAHOCTH. €CTh U JIpyrasi TOUKa 3pEHUs:
IUIATEKECIOCOOHOCTh — 3TO TOTOBHOCThH MOTaCUTh KPEIUTOPCKYIO 3a/10KEHHOCTh
IIPU HACTYIUIEHUH CPOKa OTUIAThI TEKYIIMMU JICHEKHBIMU TTOCTYIUICHUSIMHU.

OTMeTHM, 4TO BBICOKAsS TJIATEKECIIOCOOHOCTh caMma 1o cede He BCerjja TOBOPUT
O MPUOBUIbHBIX BIIOXKEHHSIX B pabOTalOIINE aKTUBbBI, a 3HAYUT, TOBOPUTH O TMOJTHOU
UJEHTUYHOCTHU YCIIOBUM PUCKOBAHHO. Ha MPAKTUKE Yallle BCEr0 MCIOJIb3YETCSl TaKOe
pa3lielieHue TOHSATUM: JIMKBUJIHOCTh — TMOTEHIMAJIbHAsI CIOCOOHOCTh (hDUPMBI
pacCUUTHIBATh CBOM 00SI3aTENbCTBA, IJIATEKECTIOCOOHOCTh — pealibHasi BO3MOXKHOCTh
UCIIOHATh CBOU 00s3aTEIbCTBA.

OTHU SKOHOMHUYECKUE SIBJICHUS B3aWMOCBSI3aHBI: AKTHUBBI YEPE3 OMPEACICHHOE
BpeMsi MOTYT TpaHC(OPMUPOBATHCS B IJIATEKHBIE cpeacTBa. Pupma ¢ JOCTATOUHOU
CyMMOH JeHer Ha cyeTe M 0€3 MPOCPOUYECHHOM KPEAUTOPCKON 3a70JKEHHOCTH
CUMTAETCS  IJIATEXKECNOocOOHOW. JIMKBHIAHOM MOXKET CUMTAThCS  KOMIIAHMS,
COOCTBEHHBI OOOPOTHBIA KalmUTal KOTOPOU SIBISIETCS MOJIOKUTEIBLHBIM B OallaHCe.
CoOcTBeHHBI OOOpPOTHBIM KalUTall TaKKe Ha3bIBACTCS «UYUCTHI OOOPOTHBIN
KanuTam, «000POTHBIN KamuTa. ITO OMPEIeICHO Pa3InuueM MeX 1y 000POTHBIMU
aKTUBAaMHM M KPATKOCPOUHBIMHU 00s13aTeIbCTBAMU (KPATKOCPOUHBIE 005S3aTENbCTBA).
WubIMU crioBamMu, €l MOTEHIIMA IJIaTeXKHOT0 CPEICTBA B KaXKIblii MOMEHT BPEMEHU

IMOKPBIBACT INIATCIKHBIC 06}I3aT€HBCTBa, TO KOMITaHUsA JIMKBHUAHA.
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[InaTexecnocoOHOCTh,  NPEANpPUSITUS  OLEHUBAETCA C  HCIOJIb30BAHHEM
KOA(D(PUIUEHTOB TIATEHKECIIOCOOHOCTH, KOTOpPbIE SIBISIIOTCA OTHOCUTEIbHBIMU
3HaueHusIMUA.  KodpduimenTsl 1miaTexxecrnocoOHOCTH — OTpa)karT CHOCOOHOCTH
NPEANPUSATUS BBIINIAYUBATH KPATKOCPOUYHBIE JOJTH 32 CUET OMPEICIEHHBIX 2JIEMEHTOB
000pOTHOTO KanuTana.

Ob60opaynBaeMOCTh CpPEJICTB, BIOXKEHHBIX B UMYILECTBO OpraHU3alUHU, MOXKET
OILICHUBATHCS: CKOPOCTHIO 000pPOTa — KOJIMYECTBOM OOOPOTOB, KOTOPOE JIENAIOT 32
aHAJIM3UPYEMBII TIEPUOJ] KalUTajdl OpraHU3alMi WKW €ro COCTaBJISIONINE; TEPUOIOM
o0opoTta — CpeIHHM CpPOKOM, 3a KOTOPBIA BO3BpAIIAlOTCS B XO35SHUCTBEHHYIO
NeSATeIbHOCTh OpraHU3allMU JICHEKHbBIE CPEACTBA, BIOKEHHbBIE B MPOU3BOJACTBEHHO-
KOMMepueckue onepanuu [3].

JIMKBUIHOCTH Oananca — 3TO CTENEHb MOKPBITUSL 0013aTENHCTB OPTaHU3AIUN €€
aKTUBAMM, CPOK MPEBPAIICHUS B JEHBI'M KOTOPBIX COOTBETCTBYET CPOKY MOralleHus
o0s3aTenbeTB. Uem Bbllie OyAeT JTUKBUAHOCTH OajaHca OpraHW3allid, TEM BBIIIE
CKOPOCTb TIOTAIlIEHUsI 0053aTeNIbCTB, 3aJI0JDKEHHOCTEH MpPEeanpHusTUs. €ClIh Y
OpraHW3alid TpU aHaIM3e OOHApy)XeHa HU3Kas JIMKBUIHOCTH, TO TMPEIMPHUSITHIO
HEOOXOAUMO MPUHATH BCE MEPhI JIA TOrO, YTOObI M30ekaTh OAHKPOTCTBA. B XOJE
paboThl TMPOU3BEACHO [ETAlbHOE PACCMOTPEHUE METOJa aHajdu3a JHUKBUIHOCTH
aKTHBa U MaccuBa 0ajaHca, a TakKe aHalln3a IIaTéXeCnocoOHoCTH [4].

Ha oOcHOBaHMM Bbicka3biBaHusi Illepemera a. JI., miaTexxecrnocoOHOCTH
OpraHW3allid — 3TO CUTHAJBHBIA MOKA3aTellb, TTOMOTAIOIINN MPOSBUTH (DMHAHCOBOE
COCTOSIHME OTOM opranu3auu. Takum 00pa3oMm, IJIATEXKECIOCOOHOCTh —
BO3MOKHOCTh W YMEHHUE OpraHu3allid CBOEBPEMEHHO OCYIIECTBIISTH IUIATEKHbBIC
3aMpOCHI MMOCTABITUKOB COTJIACHO XO3SUCTBEHHBIM JTOTOBOPAM, OIJIAYMBATH KPEIUTHI,
MPOM3BOJIUTH OIUIATY TpyJa TepCOHana, BHOCUTH IUIATEKH B OIOJDKETBI W BO
BHEOIOKeTHBIE (DOH/IBI [S].

CornacHo teopernueckuM ocHoBaM a. JI. Illepemera, mpeanmpusaTre MOMKET
Ha3bIBAThCA ILJIATEKECTIOCOOHBIM TIPU YCIIOBUHU, €CJIM OHO 00JaJaeT CIOCOOHOCTHIO
0e3 HapylIeHHH JIOTOBOPHBIX TpPEOOBAaHUW UCHOJHATH TpapuK MOTalICHUs

3aJ0JDKCHHOCTH IIEPC CBOMMH KPCAUTOPAMMU. A Kak oTMedanaoch PaHCC, K I'JIaBHbIM
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KPUTEPHUSAM IUIATEKECIIOCOOHOCTH OTHOCATCS: 00JIalaHie B JIOCTATOYHOM OOBEME
CpPEACTB Ha pACUETHOM CYETE€ U OTCYTCTBHE MPOCPOUYECHHOM KpPEAUTOPCKOU

3a40JI2KCHHOCTH.
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