®UHAHCHI U UYHBECTULIAU
V]IK 336.64

COJIEPKAHUE ®UHAHCOBOM YCTONYNUBOCTHN
B YCJIOBHUSIX HU®POBOM YKOHOMUKH

N.B. Cumenko, a-p.akoH.HayK, npod. ['O BIIO «/loHenkuil HalMOHAIBHBIN

E.JD. llamkanoBu4, aCOUPAHT YHUBEPCUTET IKOHOMUKH U TOPTOBIIM UMEHHU
Muxauna Tyran-bapanosckoro», r. JIoHeux,
JIHP, e-mail: sime-inna@yandex.ru

CONTENTS OF FINANCIAL STABILITY
IN THE CONDITIONS OF DIGITAL ECONOMY

I.V.Simenko, SO HPE «Donetsk national university of
Doctor of Economics, Professor economics and trade named after Mikhail
E.E. Shamkalovich, Tugan-Baranovskiy», Donetsk, DPR,
Postgraduate Student e-mail: sime-inna@yandex.ru

Pedepar

Henab. Pexkoruunus conepxanust (MHaHCOBOM YCTOWYMBOCTH MPEANPUATHS
B COBPEMEHHOW KOHIICTIIMHA YCTOMUYMBOCTU U(PPOBOI IKOHOMHKH.

Mertoabl. B kadecTBE MCCIENOBATENbCKOIO UHCTPYMEHTapus  JJIs
JOCTMKEHHMS TIOCTABJICHHOM 1eauM ObUIM MCIONB30BaHbl  OOIEHAyYHBIE U
cnenupruyecKre METO/Ibl HAyYHOT'O MO3HAHMS, @ UMEHHO: CUCTEMHO-CUHEPTUMHBIN
NOJXOJl, TUATEKTUYECKUA METOJ| (KOHTEHT-aHAIN3 HaYYHOU MBICIU OTHOCHUTEIBHO
COCTOSIHUA ~ pa3pa0OTaHHOCTU  TpoOJieMbl), aOCTparupoBaHHWE,  aHAJIOTHS,
JKCTPANOJALHNS, CUHTE3, AaHAINU3, AETYKIIU.

PesyabraTrel. Ha oCHOBaHMM PEKOTHMIIMM W SKCTPAIOISALUN KOHUEMIUU
YCTOWYUBOCTH COIMAIBHO-IKOHOMUYECKUX CHUCTEM B LU(POBOM HSKOHOMHKE
000CHOBaHO W PEKOMEHJIOBAHO ABTOPCKOE BUIEHUE CYIIHOCTH M COJEpKaHUS
(UHAHCOBOW YCTOMYMBOCTH MPEATPUSTHS.

Hayuynasi HOBM3Ha 3aKjiI04aercsi B TEOPETUYECKOM OOOCHOBAHMM HOBOIO
cocoba pemieHus Hay4dHOM MpoOJeMbl, KOTOpas COCTOMT B OTCYTCTBUHU
LEIOCTHOM KOHUENUWH YCTOMYMBOCTH COLMAIBbHO-)KOHOMHYECKUX CHUCTEM B
YCIIOBUAX HU(POBU3ALMH S3KOHOMUYECKHUX MTPOLIECCOB.

IIpakTnyeckas 3HaYMMOCTh. [IpennoxkeHHas aBTopckas aehUHUILIUS
(MHAHCOBON YyCTOMYMBOCTH XO3SIUCTBYIOUIEIO CYOBEKTa HE TOJIBKO CUCTEMHO U
KOMIUIEKCHO PAacKpbIBaeT cojepkaHue (PUHAHCOBOW YCTOWYMBOCTHU B JUCKypCe
COBPEMEHHBIX 3KOHOMHYECKHX TEOPHI, HO M OpPUEHTUPOBAHA HAa MPAKTUYECKOE
UCITOJIb30BAHME B HOBOW MHHOBALIMOHHON YKOHOMUKE.
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KualoueBble ciioBa: gurancosas ycmouuugocms npeonpusmus, yupposas
9KOHOMUKA, — OUCCUNAMUGHbIe  CUCMEMbl,  IP2OOUYHOCMb,  IVKmMyayuu,
HeyCMoUuYU80CmMyb MUKPOCOCHOSHUSL

IlocTanoBKa mpodseMbl M ee CBA3b € BAKHEHIIMMH HAYYHBIMH H
NPaAKTHYECKUMHU 3a1a4aMu. B coBpeMeHHBIX peanusx HUPPOBOW PEBONIOLUUU U
BBICOKOM JIMHAMHUKHU COLIMAJIBHO-3KOHOMHYECKOr0 MPOCTPAHCTBA (IIEPMAHEHTHbIE
(buHAHCOBBIE KPU3HCHI, POCT BOJIAHTWILHOCTH U HEONPEACICHHOCTH (PUHAHCOBOTO
pBIHKA H JIp.), a TaKXe MOJl BO3ACHCTBUEM BHYTPUOPraHU3ALMOHHBIX (PAaKTOPOB,
BO3HUKAET HEOOXOAMMOCTh B pa3pabOTKe M BHEAPEHUU NPUHLHUIUAIBHO HOBBIX
KOHUENTYaJIbHBIX MOAXO0A0B K cucTeMe 3((PEeKTUBHOro ynpaBieHUs: (PUHAHCOBOI
YCTOWYUBOCTBIO  NPEANPHUATUH, KOTOpPBIE SBISIOTCS INEPBUYHBIM  3BEHOM
(brHaHCOBOM CHUCTEMBI rocy/1apCTBa, oOecrieunBas 3(ppeKTUBHOCTD
OTEYECTBEHHOI'O0 MPOU3BOJICTBA, HAMOIHISA JOXOAAMHU OOJIKEThl BCEX YPOBHEH WU,
KaK pe3yJibTaT, 00yCIOBIUBask CTAOMIbHOCTh SKOHOMUYECKOT 0 pOCTa roCyAapcTBa.

AKTYaJbHOCTh HUCCJIEIOBAHUS TOATBEPKIAIOT JIaHHBIE IO COCTOSHUIO Ha
utonb 2019 roma Oxonommueckoro u ConumanbHoro Cosera OpraHuzanuu
O6wequnennbix Hammit (OOH), Ha doHe HeyperyJIupoBaHHOW HANPSKEHHOCTH B
TOPrOBBIX OTHOILUEHHUSAX W IMOBBIIIEHHOIO YPOBHS HEONPEJIEIEHHOCTH B 00JIacTH
MEXIyHApPOJIHOM MOJIUTUKH MPOTHO3bl B OTHOIIEHUU MEPCIEKTUB POCTa MUPOBOM
AKOHOMUKH yXyAumwminch. [Iporuo3sl TemnoB pocta («MUpPOBOE 3KOHOMUYECKOE
noJjioxxeHue u nepcrektusbl, 2019 roa», onyonukoBanHoM B sitHBape 2019 ropa),
KaK pa3BUTHIX, TaK W pa3BUBarommxcsa crpad B 2019 roay Obuid mepecMOTpEHHI B
CTOPOHY NOHM)KEHHs. B 3TOH CBSI3M 0KMJAETCSA, YTO TEMIIBI POCTa MHUPOBOTO
BAJIOBOI'O MpOAYyKTa Tenepb cHuzATrcs ¢ 3,0 mpouedta B 2018 romy mo 2,7
npoueHrta B 2019 rogy u 2,9 npouenta B 2020 roay [3].

AHaIM3 Hay4HbIX HMCCIeAOBaHMA M myOaumkanmid. KoHTeHT-aHan3
HAyYHBIX MCCIIEIOBAHUN U MyOJMKAlMWA TIOKa3aja, 4TO MPOOJEMHBIE aCHEKThI
OLICHKM (DMHAHCOBOM YCTOMYMBOCTH MPEANPHUSATUS paccMaTpUBaIM TaKUE
3apyOeKHbIE yUEHbIe-DKOHOMUCTHI, (PUHAHCUCTHI, Kak J. AnbT™maH, ['. bekkep, P.
Bpeitnu, 1O. bpurxam, ®@. bpoaens, XK. edpe, K. xxemc, M. Tloptep, T.
[Tynb1, . [IIymmierep u npyrue.

Oco0oe  BHMMaHHE  TEOPETUYECKOMY  OOOCHOBaHUIO  (PMHAHCOBOMU
ycroiuuBocTy ynaensnu takue ydenole: K. C. bapanos, B. A. beikos, A. B.
I'paues, P. JI. Ka6bm, C. I'. Kunmunkaposa, C. . Kpsutos, JI. 1. Jlo3oBckuii, H. B.
Huxwutuna, I'.B. CaBuukas, A. 1. lllepemer u apyrue.

Cucremaruzaiysi Hay4YHbIX  M[pOOJEM  OTHOCUTENBbHO  (UHAHCOBOM
YCTOMYMBOCTH MPEANPUATHS U €€ OLICHKHU B CUCTEME BO3JCHCTBUS BHYTPEHHUX U
BHEIIHUX (PAKTOPOB MOKa3aia, YTo MPEIIOKEHHAs TeMa KaK O0OBEKT UCCIIETOBAHMS
B HAy4YHOH JUTEpaType pacKpbiTa HE B MOJHOM oObeme. [Ipobiembl TeopeTHko-
METOJIOJIOTUYECKOr0 acleKTa XapaKTEpU3yIOTCS OTCYTCTBUEM OOIIETIPUHSATOMN
KOHIIETIIIMY U OOOCHOBAaHHOT'O CHUCTEMHO - CHHEPTHITHOIO MOJAXOJa K OLEHKE
(UHAHCOBOM YCTOMYMBOCTH MPEANPUITHS B CUCTEME BO3JEHCTBUS BHYTPEHHUX U
BHEMIHUX  (AKTOpPOB, dYTO OOYCIOBUJIO HEOMNPEICICHHOCTh  MOHSATUHHO-
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KaTteropuaiabHoro anmnapara [6]. Jlannas snucreMa ycuinbaeTcst Ha (OHE pa3BUTHSA
U(PPOBOIl SKOHOMHUKM U Tepexoja K HHHOBALIMOHHOMW 3KOHOMHUKE (COrjacHo
nanaeiM OOH, pasmep mudpoBoi skoHomuku B 2019 roay cocraBui ot 4,5 10
15,5% wmupoBoro BBII [2]) u HaknagpiBaeT 3HAYUTENbHBIA OTHEYATOK Ha
MOHMUMAaHUE YCTOMYUBOCTH XO3SUCTBYIONIUX CYOBEKTOB B TYpOYJIEHTHON BHEITHEH
cpene.

Hens  wuccaenoBanusi.  PexkorHuumst — coxepxkaHusi — (PUHAHCOBOM
YCTOMYMBOCTH NPEANPUITUS B COBPEMEHHOW KOHILIENIMU YCTOWYMBOCTHU
U(GpPOBOIl SKOHOMUKH.

N3105keHHEe  OCHOBHOrO MaTepHuaJjia HcCCJeJ0BaHuUsA. B ycioBusx
CTaHOBJICHHUSI MH(}OPMAIMOHHOTO obmiecTBa u nepexozaa u3
MEXIUCUUIUIMHAPHOCTH Ha YPOBEHb TPAHCAUCUUILUIMHAPHOCTA COBpPEMEHHAas
KoHLenmuss 1udppoBor 3KoHOMUKH (manee - [1D) MomudumupoBana wu
AKCTpAIOJMpOBaHA M3 TEOpPUM CHUCTEM UM CHUHEPreTMKH (Teopus  Xaoca H
JTUCCUIMIATUBHBIX  CTPYKTYP). Tak,  xonuenumsa IO 00OCHOBBIBAET
1EIeCO00pa3HOCTh  PACCMOTPEHHS]  COLMAIbHO-)KOHOMUYECKHUX CHUCTEM  Kak
JUCCUNIATUBHBIX CHUCTEM (OTKPBIThIE HEJIMHEWHbIE HEPABHOBECHBIE CHUCTEMBI),
KOTOPBIM CBOMCTBEHHA 3PTOAMYHOCTH (CIIOCOOHOCTh T€HEPUPOBATH CTPYKTYPHYIO
YHOPSAA0YEHHOCTh, CAMOOPTaHU3ALUIO, 1IEIOCTHOCTh CUCTEMBI, TO €CTh «IOPSAJIOK
U3 Xaocay»). ABTOPOM C I1I€JIbI0 TOBBIIIEHUS HWH(MOPMATUBHOCTH, KOHIIEIIIUIO
YCTOMYMBOCTH B  YCIOBHUSX UU(DPOBU3ALMH IKOHOMHUYECKUX IPOLECCOB,
BU3YAJIM3UPOBAHO HA pUCyHKe 1.1.

CormacHo TeopuM  «HOpPSAOK W3  Xaoca», MEpPOM  yCTOMYHMBOCTH
MakpococTosiHus (Ha puc. 1.1 - 7b) SBISItOTCA HEyCTOMYMBOCTU MUKPOCOCTOSHUN
(ma puc. 1.1 — 7A): «MakpoCOCTOSIHUE YCTOWYMBO B TOW k€ Mepe, B KaKOi
MUKPOCOCTOSIHHSI HEYCTOWUYHBBI» [ 1, ¢. 27].

[Io MHEHMIO aBTOpPOB, NPEJIOKEHHAsT KOHLEMIHS YCTOMYUBOCTH SIBIISAETCS
YHUBEPCAJIbHON, TaK KaK €€ MOXKHO NPUMEHHUTH JUIsl OTpakeHUsl (PUHAHCOBO-
OKOHOMHYECKON YCTOWYMBOCTH W YCTOMYMBOIO PA3BUTHSA, TE€ YCTOMYMBOCTH
MaKpOCOCTOSIHUS - YCTOMYMBOE pa3BUTHE cucTeMbl npeanpusarus (7b Ha puc. 1.1),
a HEyCTOMYMBOCTh MUKPOCOCTOSIHUS - (DMHAHCOBO-3KOHOMHUYECKAS] YCTOMYUBOCTh
(7TA wa puc. 1.1). Amnamormuno, coriacHo Kounenmuu I[[D, dunancoBo-
AKOHOMHYECKasi YCTOMUMBOCTh OyAeT yCTOWYMBBIM MakpococTosHueM (7b Ha puc.
1.1), a ¢wuHaHcOBas  yCTOMYMBOCTh, COOTBETCTBEHHO, HEYCTONYMBHIM
MuKpococTosiHueM (7A Ha puc. 1.1).

Cneays JIOrMKe KOHLENLIMUM YCTOMYMBOCTM B UU(pPOBOM cpene u
AKCTPAIONIUPYsl €€ Ha HCCIEAYEMYIO TEMATHKY, OTMETHUM, YTO HEYyCTOWYUBOCTH
MUKpPOCOCTOSIHUSA ((pUHAHCOBAasi YCTOMYMBOCTb NPEINPUATHS) OOECIeUrBaETCS
baykryanusamu  (otkioHeHusimu) (3, puc. 1.1), KoTopbie OOYCIOBJIECHBI
COOTBETCTBYIOIIMMU JIEMEHTAMH U MPOLECCAMHU CaAMOM CHCTEMBI.

Takum 00pa3oM, MHTEPHPETUPOBATH AAHHOE CYKJIECHHUE B PaAMKaX TEMBI
UCCIIEZIOBAHUS CIIEAYET TaKUM 00pa3oM: YCTOWYMBOCTb MHUKPOCOCTOSIHHS — 3TO
¢bunancoBoe cocrosiHue npennpusitas (A Ha puc. 1.1), KOTOpoe 3aBUCUT OT
3¢ (hEeKTUBHOCTH OU3HEC-TPOIIECCOB CHUCTEMBI MPEANPHUSATHS BHYTPH CaMoO
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CUCTEMBI W €O cpenaod (QyHKIMOHUPOBAHMS, TO €CTh «yCTOHYUBOCTD,
obecrieunBaeMas CBI3bIOY.

Pucynok 1 - KoHIenus ycTOMYUBOCTH COITUATBHO-DKOHOMUYECKUX CHCTEM
B IM(DPOBOIT SIKOHOMHUKE (aBTOpPCKas pa3paboTKa)

CrnenoBaTenbHO, «WMHTETPATUBHOM CHIJION» CHUCTEMBI MOXET BBICTYNATh
CUCTEMa  yIOpaBJICHUS  OW3HEC-MPOLIECCAMHM  CUCTEMbl  MPEANPHUATHS,  a
«MEXaHU3MaMH, TPUBOAIIMMHU K YCWICHHIO (DIYyKTyallMu» SBISETCS CUCTEMa
HENPEPHIBHOTO BO3/ICUCTBHS BHYTPEHHUX U BHEITHUX (PakTopoB. B cBOIO Ouepens,

«HEYCTOMYMBOCTh U3-3a (aykTyanuii» - 3To auOO HOBOE CTallMOHAPHOE
HEPABHOBECHOE COCTOSHME B  HOBOM  MHOXKECTBE  aTTPaKTOpOB, JIHOO
HECTAI[MOHAPHOE  pPAaBHOBECHOE  COCTOsIHME  (crarHamusi,  OaHKPOTCTBO,

camonuksuaanus) (b na puc. 1.1) [5].

CrnenoBarenbHO, OllEHKa (DMHAHCOBOM YCTOWYHMBOCTH SIBJISIETCS TOW CaMOu
KOHKYpPEHIIUEH, OT MCX0Aa KOTOPOW 3aBUCUT KaKk HOBOE (PMHAHCOBOE COCTOSIHHE
NPEANPUSATUS, TaK U €ro (UHAHCOBO-YKOHOMHUYECKAS] YCTOMIMBOCTh U YCTOMYHUBOE
Pa3BUTHE MPEAIPUITHS B I[ETOM.

Takum 00pa3oM, ydYWUTHIBas BBIIIECU3I0KECHHOE, TPEIIOKEHA aBTOPCKas
nebuHuS (UHAHCOBOW  YCTOMYMBOCTH MPEANPUSTHS - 3TO CIOCOOHOCTH
CUCTEMBI YTPABIICHUS, KaK JIUCCUNIATUBHON CHCTEMBI, COXPaHATH IICIIOCTHOCTH
CyOBeKTa X035HWCTBOBAHMS M PAa3BUBATHCS B MPOIECCE ABUKCHUS TI0 HAMEUCHHOMN
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TPAaeKTOpUM K  TOCTaBJIEHHOM  LeIM  MyTeM  CaMOOpraHu3aluu U
CaMOpEryJIupOBaHHUS.

B nanHom ompeneneHuu oOpaliaeT BHUMaHWE KOTHUTUBHOE HAIOJIIHEHHE
CJIEIYIOUIUX S3bIKOBBIX KOHCTPYKIUH:

- «IUCCHUMATUBHAsI CUCTEMa», KOTOpash pacCMaTpUBAETCA KaK CHCTEMA,
oOnanaroniasi SprogMYHOCTBIO — CBOWCTBOM T'€HEPUPOBATH MOPSJIOK U3 Xaoca.
Takum cucTtemMaM CBONCTBEHHa YCTOMYMBOCTH MAaKpOCOCTOSIHUSA —Onarojaps
HEYCTOMYUBOCTH MUKPOCOCTOSIHUM [4];

- «COXPAHHOCTb IIEJIOCTHOCTH», MOJ KOTOPOW IMOHUMAETCA HENPEPBhIBHOE
(GYHKIIMOHUPOBAHHE CYOBEKTa XO3SMCTBOBAHUS C TO3UIMN €IWHOTO IIEJIOr0 B
pe3ynbTaTe B3auMOIEHCTBUS MHOKECTBA MOJICUCTEM;

- «IOCTaBJICHHAs 1IeJib», paccMarpuBaeMas Kak MOJAJEpKaHhe Ha
ONpENIEICHHOM  YPOBHE  yCTOMYMBOCTM  3HAYE€HHM  KAYECTBEHHBIX U
KOJIMYECTBEHHBIX IIOKa3aTeNleil, KOTopble OyayT o0ecneduBaTh JIOCTHKEHHE
COOTBETCTBYIOLIHX esneu (Hanpumep, YCTOMYUBOE pa3BuUTHE,
KOHKYPEHTOCIIOCOOHOCTh, HTHBECTUIIMOHHAS MPUBJIEKATEIIBHOCTh, PEHTA0EIbHOCTD
(GYHKITMOHUPOBAHWS B OMYCTUMBIX 3HAUCHUSX YPOBHS PUCKOB);

- «CaMOOpraHu3alMs U CaMOpPETyJIUPOBAHKUE» - IOHUMAEMbIEe B pabOTe Kak
pearupoBaHue, MPOTUBOCTOSIHUE WJIM aJanTalys YNPaBIECHYECKUX PEUICHUH K
CUCTEME BO3/ICHCTBUS BHEIIHUX U BHYTPEHHHX (DaKTOPOB.

BbiBOABI M NMepCHeKTUBBI JaJdbHEeHIINX uccaegoBanuil. Takum oOpazom,
pe3yabTaThl KCCIEOBAHUSl TO3BOJISIIOT CHAENATh BBIBOJBI, YTO B YCIIOBHSX
pa3BUTHS W CTAHOBIIEHHUS LMQPPOBOM HSKOHOMHUKU cojepKaHue (HUHAHCOBOU
YCTOWYMBOCTH XapaKTEPU3YETCSI TEOPETHUKO-METOJ0JIOIMYECKUMU MPOOJIEMHBIMU
acmeKTaMH, KOTOphIe TPEOYIOT CHCTEMHO-CUHEPTHIHOTO pelieHus. ABTOpaMH Ha
OCHOBAHMM KOHLEMIHUH YCTOMYUBOCTH B LUPPOBOM cpere Obulo pa3paboTaHO
aBTOPCKOE BUJCHUE ACPUHHUIINH, KOTOPOE PACKPBIBAET CYIIHOCTb M COJIEpPKaHUE
(UHAHCOBOM YCTOMYMBOCTU MPEATPUITHS.
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