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AHHOTauMsA. B 3Toi craThe, MOCBANICHHON NMPHWHIIUIIAM OpTaHW3alnuy (PHHAHCOBOW MOJUTHKH PACKPBIBAIOTCS
KIIFOUEBbIC MPHWHINIBI, TaKWE KaK YIpPaBJICHHWE PHUCKAMH, ONTHMH3AIUS CTPYKTYpHl KalWTala, yIpaBJeHHE
JUKBUTHOCTHIO, OKYIIAeMOCTb WHBECTHINH, (DMHAHCOBas YCTOHYMBOCTH, 3THYECKOE YIpaBICHHE (HHAHCAMH,
cocraBieHHe OOJpKeTa KamWTana, oneHka 3(pQeKTHBHOCTH M (HUHAHCOBAasS KOMMYHHKaIws. B 3Tol crarhe
OCBEIIACTCS CJIOXKHOC COYCTAHUE MATEMATHYCCKHX MOJICNCH, CTPATCTHYCCKOro IUIAHUPOBAHHUS U STHYCCKUX
cooOpakeHMiT TpU pa3pabOTKe HaACKHON (pUHAHCOBOW MOMMTHKH. KakIbplii MPUHIKI, XOTA M CIOXKEH II0
OTJICNIFHOCTH, BILICTACTCS B OoOJice MIMPOKYIO CTPYKTYPY (DMHAHCOBOMW CTpATErHM, CO3lIaBas YHUBCPCAIBHBIA U
JUHAMUYHBIA TUTaH (PMHAHCOBOTO O3J0POBICHUS M KOPIOPATHBHOTO pocra. [lomuepkuBas B3aMMOCBSI3b 3THX
IMPUHIUIIOB, B CTATHC OAYCPKUBACTCA HeO6XO,HI/IMOCTI) YHUBCPCAJIBHOCTU, ACHOCTU U OTUYHOTO MOBCACHUS NTPU
(hopMyJTUPOBAHUY M OCYIIECTBICHUH (DUHAHCOBOW TIOJTMTHKH.

KiroueBble cjioBa. VYmpasieHHE pPHCKaMM, YIPaBICHHE JIUKBHIHOCTBIO, (pUHAHCOBAs YCTONYMBOCTB,
ONTHMU3ALHNS CTPYKTYPHI KalluTala, OKyaeMOCTb HHBECTUIINH
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Abstract. This article, dedicated to the principles of financial policy organization, reveals key principles such as
risk management, capital structure optimization, liquidity management, return on investment, financial stability,
ethical financial management, capital budgeting, performance evaluation and financial communication. This
article highlights the complex combination of mathematical models, strategic planning and ethical considerations
in developing a sound financial policy. Each principle, although complex individually, is woven into the broader
structure of the financial strategy, creating a universal and dynamic plan for financial recovery and corporate
growth. Emphasizing the interrelationship of these principles, the article emphasizes the need for universality,
clarity and ethical behavior in the formulation and implementation of financial policy.
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1. BBenenue

@duHaHCOBas TOJUTHKA OPTaHMU3ALUHU TPEACTABIAECT COOOH CIIOXKHYIO CTPYKTYpY,
MOCTPOCHHYI0 HAa MHOXECTBE Pa3sHOOOPa3sHBIX NPUHIMIIOB, KXl M3 KOTOPHIX HIpaeT
KJIIOYEBYIO pOJib B (POPMHUPOBAHUN (UHAHCOBON TPACKTOPHM OPraHMU3ALUU. DT IMPUHIIMIIBI,
MOJKPEIUICHHBIE CIIO)KHBIMH JKOHOMUYECKUMHU TEOPUSAMH M CTPATETMYECKUMHU pacueTaMu
CO3JIaI0T MHOJKECTBA PEIICHUH, ONpeNeNIIomuX (HUHAHCOBYIO IeSTeNbHOCTh (pupMbl. B aToi
CTaTb€ MBI IIPOBOJUM JI€TAIbHOE HAYYHOE MCCIIEJOBAHME ITHX IPHUHLIMIIOB, PACKPBIBAs HUX
CJIO’KHOCTH, B3aMMO3aBUCUMOCTH U1 (PMHAHCOBOTO OJIarONOIy4Hs U KOPIOPATUBHOTO POCTA.

ITpuHIMIBI OpraHn3anuu (UHAHCOBOW MOJIMTHKH IPENONaratoT CJI0KHOE COUETaHNE
HKOHOMHUYECKUX TEOPHU, PUCKATBHBIX CTPATETUH M STHUECKUX MMIepaTuBoB. [lo cyTu, oHn
3aKJIQJBIBAIOT OCHOBY [UIS yIpaBieHUs (PUHAHCOBBIMH pecypcaMH KOMIAHHUU  JUIS

o0ecrnieyeHus pocTa, CTAOMIBHOCTH M, B KOHEUHOM CU€Te, YJOBJIETBOPEHHOCTH aKLMOHEPOB
[3].
2. MocTranoBka 3anaum (Llespb uccenoBanus)

Llenpt0  [aHHOTO  MCCIENOBAaHUS  SABISETCA MPEAOCTABICHHE TIOAPOOHOTO U
BCECTOPOHHETO aHajlu3a IPUHIMIIOB OpraHu3anuu (uUHAHCOBOW moJIUTHKH. Llenbio
WCCIICIOBAHHUS SIBIISICTCS M3yUSHHE YHUKAIBHBIX CIIO)KHOCTEH M IMHAMHKH Ka)KI0TO TPHHIINTIA,
BKIIIOYAsE YOpPaBJICHHE pPHCKAMH, ONTHMHU3AIMI0 CTPYKTYphl KamuTaja, YIpaBICHHE
JMKBUJAHOCTBIO, BO3BpAT MHBECTULIUH, (PMHAHCOBYIO YCTOHYHMBOCTb, 3TUUYECKOE YIIpaBIICHHE
¢dbuHaHCAMM, COCTaBlieHHWE OO/KeTa KamuTalla, OLUEHKY A((EeKTUBHOCTH W (DHHAHCOBYIO
KOMMYHUKAIHIO.

HccnenoBanue, B KOHEYHOM CUETE, HAIIPABIICHO Ha YTITyOJIeHHE TTOHUMAaHUS ITPOIIECCOB
OpUHATHS (UHAHCOBBIX peLIeHUH, nHpopMHUpoBaHUE O Oojee >PPeKTUBHON (hUHAHCOBOU
NOJIUTUKE M BHECEHME BKJIaJa B HAYYHBIH AUCKYpC MO (PUHAHCOBOMY MEHEIKMEHTY B
KOPITIOPATHBHOM MHpe. B HEM mpeanpuHATa TOIMBITKA OCBETUTh HIOAHCHI, TMPHUCYIIHE
opranu3ani (GUHAHCOBOW TOJMTHUKU, TEM CaMBIM TPEAOCTABIIAS IEHHYIO WHPOPMAIHIO KaK

Ou3Hec-muaepaM, MPAKTUKYIOMKUM (PUHAHCUCTAM, TaK U aKaJeMHUYECKHM UCCIICIOBATEIISIM.
3. MeToabl 1 MaTepuaJbl HCCJIE0BAHUS

B wuccnenoBanuu, mpeanpuHATOM IS 3TOIO BCECTOPOHHETO H3YYEHHs] IPUHIIUIIOB
opranu3anuy (UHAHCOBON MOJMTUKU, MCIOJB3YETCSI MHOTOCTOPOHHUN METOJ0JOTUYECKUI

nmoaxona, OGGCHG‘-II/IBaIOH_[I/II‘/JI TIIATCIIBHOC W TOHKOC IIOHUMAHUC TMPCAMCTA. MeTOI[BI u
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MaTepHaJIbl, UCIIOJb30BAaHHBIC B 3TOM MCCIICIOBAHUH, OBLTH OTOOPAHBI TAKUM 00pa3oM, 4TOOBI
o0ecneynTh BCECTOPOHHEE W3yUYeHHE MPUHIIUIIOB OpraHu3auuu puHaHcoBOM NOTUTHKU. OHU
CIIO0COOCTBOBAJIM MTPOBEJICHUIO YTITyOJICHHOTO aHAIH3a, KOTOPBIN SIBISIETCS KaK TEOPETUISCKU
O6OCHOBaHHbIM, TaK U MPAKTUYCCKU O6OCHOBaHHBIM, mpoJiBas CBCT HAa TOHKOCTH, IPUCYIIIHC
dbopmupoBaHni0 (MHAHCOBOM TOJUTHUKH.

bei1 mpoBeneH BCEeCTOPOHHMM 0030p CYIIECTBYIONIEH aKaJeMHYECKON JTUTEPaTypHI,
OTPACJICBBIX OTYCTOB U NJOKYMCHTAILIUU I10 q)HHaHCOBOfI IIOJIMTHUKE. I/ISYHGHHBIG MaTcpHraJibl
OXBaTbIBAJIN H_II/IpOKI/Iﬁ CIICKTpP TEM, BKJITO4Yasi SKOHOMUKY, KOPIIOPATUBHELIC q)HHaHCBI, ACIIOBYIO
9TUKY M CTPATErHYeCKUH MEHEKMEHT. OTOT 0030p JIUTEpaTyphl IOCTYKUI OCHOBOH
UCCJIEIOBaHMSI, OOECIIEUUB TEOPETHUUECKYIO OCHOBY JJIsi U3YUYEHUS MPUHIMUIIOB (PUHAHCOBOM
IIOJIUTUKHU.

qTOGbI MOJIYYUTh MPCACTABJIICHUC O MPUMCHCHHUU 3THUX IMMPUHIUIIOB B PCAJIbHOM MHUDPC,
OblTa pacCMOTpEHa Cepus TEMAaTHYECKHX HCCIEIOBAaHUN YCHENIHOW W HEYCIENTHOMN
¢uHaHCOBON MONUTUKU. BbulM mpoaHamu3npoBaHbl OOLIENOCTYIHbIE (PMHAHCOBBIE OTYETHI,
COOOINEHUsI AaKIMOHEPOB W JIPYTUE COOTBETCTBYIONIME JOKYMEHTBHL. TeMmarudeckue
UCCIICIOBAaHMS OXBAThIBAJIM pPA3JIMYHbIE OTPACIM M pa3Mepbl KOMIIaHUH, obecrednBas

HIMPOKYIO MEPCIIEKTUBY.
4. IlosryyeHHbIE pe3yJIbTaThl

Jlnst Hadama oOpaTM BHUMaHKE Ha MIPUHIUN YIIpaBieHus puckamu. [Ipennpustus no
cBOCH nprupoacC NOABCPIKCHBI MHOKECTBY PUCKOB - BOJIATUJIBHOCTHU PbIHKA, HCOMTPCACICHHOCTU
WHBECTULIUI, U3MEHEHUSIM B DPETYJIMPOBAHUU U JIaXKe OMNEpPallMOHHBIM omuOkam. Bce 3T0
crocoOcTByeT (UHAHCOBOM HeompeaeneHHOCTH. ODddekTuBHas (UHAHCOBAas TOJUTHKA
CHCTEMATHUYECKH BBISIBIIIET OTH PHCKH, OICHHBACT WX MOTEHIMAJIBHOE BO3ICHCTBUE W
pa3zpabaTbIBaeT MOAXOMASINUE CTPATETHMH CMSTYCHHS TOCIECICTBUNA. DTOT MPUHIUIT MOXKET
BKJIKOYAaTh B CG6$I CJIOKHBIC MAaTpHLlbl NPUHATUA pe].HeHPIfI, MarTeMaTudeCKue MoOACIN U
yIITyOJICHHBIN aHAIM3 COOTHOIICHHUSI PUCKOB H BBITO/I.

Jlanee oOpaTtuMcsi K IPUHIMITY ONTHMHU3AIUU CTPYKTYpHl KanuTtana. bamanc mexmy
JIOJITOM M COOCTBEHHBIM KAaIIUTAJIOM B (DUHAHCOBOW CTPYKTYpe (PUPMBI SBIISICTCS BaKHEHITUM
(dakTopoM, OIpPENeTAIONIMM €€ TMOJOKEHUE Ha PhIHKE U TMEPCIEeKTHBBI OYIyIIEro pocrTa.
KpenuTHOE 11e40 — NCIoIb30BaHNE 3a€MHOT0 KaluTala — HeceT B ce0e Kak BO3SMOXHOCTH, TaK

U yrpo3bl. BricOKuil ypoBeHb KpPEIUTHOIO IJieda MOXKET CUTHAIM3UPOBAaTh WHBECTOPAM O
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BBICOKOM TIOTEHIIMAJ€ pOCTa, HO CBSI3aHHOE C OTUM IMPOLEHTHOE OpeMs MOXKeT
CUTHAJIM3UPOBATh 00 OMTACHOCTH BBICOKOM JIOJITOBOM HArpy3Ku npeanpustus [1].

Bonee Toro, HEBO3MOKHO MEPEOLEHUTHh MPUHIUI YMPaBICHUS JUKBUAHOCThIO. Ha
NEIOBOM  SI3BIKE€ JIMKBUJHOCTH — O3TO CHOCOOHOCTh KOMIAHWH BBINOJHSITH CBOU
KpaTKOCpOUHble (pHAHCOBBbIE 00s13aTeNbCTBA. [100KUTENBHBIN TEHEXKHBIH TOTOK — 3TO HE
IPOCTO MOKa3areiab (PMHAHCOBOTO COCTOSIHMSI KOMIIAHWHU, HO M 3aJI0I HEMPEPHIBHOCTU €€
nesTenbHOCTH. [lnoxoe ympaBieHHe JHMKBUAHOCTBIO MOXET 3aAyIIHTh OW3HEC, BBI3BIBAsS
ocnabyieHus! B IOBCETHEBHOM EATEIHLHOCTH U MPEMATCTBYS Oy IyIIIUM HWHBECTHUIIUSIM.

Kpome Toro, cymecrByer NOpUHIUII  OKYIIAa€MOCTH  HMHBECTHIMUA.  DTOT
byHIaMEHTANBHBIA TIOKa3aTenb u3MepseT 3(HPEKTUBHOCTh WM MPHUOBUTPHOCTD PA3THMYHBIX
uHBecTUIMH. Ormnpenensisi PEHTA0CIbHOCTh HMHBECTHLHN, (UPMBI MOTYT CpaBHUBATh
(G (HEKTUBHOCTh PA3NUYHBIX WHBECTHIIMH, YTO CIYXXUT OCHOBOW I WX (PUHAHCOBOM
CTpaTeruu M BhIpaOOTKU MonuTuku. OIHAKO mpocTas 1udpa HE OTPa)KaeT BCEH CIONKHOCTU
pPEHTa0eTbHOCTH HMHBECTHUIIMH. DTOT MPUHIMUI TPEATojaracT TIyOOKUHA TUATCKTHYECKHUM
aHAJIU3 PUCKOB M BPEMEHHBIX TOPU30HTOB, YTO TPEOyeT MCIOIB30BAHUS TAKUX MEPEIOBBIX
KOHILICTILIMM, KaK JIOXOJHOCTh C TOMPABKOM Ha PHUCK, YHCTas NPHUBEIACHHAs CTOMMOCTH M
BHYTPEHHSII HOpMa JI0XOJHOCTH.

Taxke, mnpuHIMO  (QUHAHCOBOW  YCTOMYHMBOCTH  TpeOyeT  OJTOCPOYHOTO
CTPaTErMyecKoro MBIIUICHHUS. DTOT MNPUHIMN (OKYCHPYETCSs Ha CIOCOOHOCTH KOMITAHUU
TeHEPUPOBATh CTAOWIBHYIO MapKy MPUOBLIN B TEYCHHUE ITUTEILHOTO NIEPUOa, 0OecieunBast
ee BBDKMBaHHE W POCT. Bkirouaromuii B ceOs Takue 3JIEeMEHTHI, Kak OyayIine phIHOYHBIC
TEHJCHIIMH, SKOHOMHUYECKHE [IUKIIBI U JIaXKe COLUaTbHO-MOJUTUYECKUM KJIMMAT, 3TOT IPUHLIUIIT
MPUBHOCHUT B chepy PUHAHCOBOM MOJUTUKH IUPOKUHN CIIEKTP (HaKTOPOB.

Hakonen, mpuUHIMI STUYHOTO yHpaBieHUS (UHAHCAMH JIGKUT B OCHOBE BCEX
OCTaJIbHBIX MPUHITUTIOB. JTO TPeOyeT MPO3PAYHOCTH, TOJOTYETHOCTH H OTBETCTBEHHOCTH TIPU
yOpaBieHUH (PUHAHCOBBIMU pecypcaMu opraHuzauuu. Peub maer He mpocTo o mudpax u
UTOTOBBIX ITOKA3aTENAX; PeUb HAET O KOPIIOPATUBHOM YIIPABIIEHUH, JI€TI0BOI STUKE U BIUSHUU
Ha O0IIEeCTBO.

Bosbmewm, k mpumepy, CII0KHOCTH, CBS3aHHBIE C COCTABIICHUEM O0[)KETa KaTUTAIbHBIX
BJIOKEHUH. DTOT MNPUHIUN TOJHOCTHIO NMPUMEHUM K HHBECTHIIMOHHBIM U (UHAHCOBHIM
pELICHUSM, KOTOPbIE SIBJISIFOTCSI OCHOBOM Jit00oro 6mu3Heca. [Ipunsrue pemeHus o Tom, Kyza,

KOTJ]a U KaK HHBECTHPOBAThH PECYPCHI TPEOYET LEIOCTHOTO aHAIN34a, BKIIOYAIOLIET0 JaHHbIE C
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(UHAHCOBBIX PHIHKOB M SKOHOMHYECKHE TEHACHUUU. YacTo HCHONB3YIOTCA IMepeaoBbIe
METO/Ibl, TaKHE KaK aHaJIU3 JUCKOHTUPOBAHHBIX JIEHEKHBIX MOTOKOB, YHUCTON MPUBEACHHON
CTOUMOCTH Y BHYTPEHHEH HOPMBI JOXOTHOCTH, YTO JIEJIaeT 3TOT IMIPUHIIMUIT OJTHUM U3 Hauboiee
MaTEeMAaTHUYECKU CIIOKHBIX M TPeOOBATENIBHBIX K aHAMH3Y [2].

[Mpunnun oneHku 3¢pHEKTUBHOCTH SABISETCS €Ille OJHUM BaKHEHIIMM KOMIIOHEHTOM
¢unancoBoi monuTukd. OH BKIIIOYaeT B ceOs MOCTAHOBKY (PMHAHCOBBIX LEJNEH, OICHKY
mporpecca B JOCTIDKEHHH ATHX Ieied W TOBTOPHYIO KalMOPOBKY CTpaTeruii Mo Mepe
HeoOxomumoctu. M3mepenne dS(OPEKTHBHOCTH MOXKET BapbHPOBATHCS OT MPOCTHIX
(¢brHaHCOBBIX KOX(D(UIMEHTOB, TaKUX KaK Map)ka BaJIOBOW MPUOBUIM WM PEHTAOEITHHOCTH
aKTHUBOB, N0 Oo0Jee CIOXKHBIX TIOKa3aTeled, Takux KaK HKOHOMHYecKas [1o0aBieHHas
CTOMMOCTh WM COalaHCHPOBAHHBIC CHCTEMBI TIOKAa3aTelei, KOTOphlE OOBEAUHSIOT
¢buHaHCOBBIE W HedHUHAHCOBBIC MOKazarenu [4]. 3a moclmegHWE TOABI STOT MPUHITUT
3HAYUTENIbHO YBOJIIOLIMOHUPOBA, OTpa)kas pacTyIlee OCO3HAHNE MHOT0ACIIEKTHOTO XapaKTepa

s dexTuBHOCTH OM3HECA.
5. BeiBOABI

Takum 00pa3oMm, TPUHIMUIBI OpraHW3alMi  (UHAHCOBOW  TONHMTUKH  TaKKe
pa3HooOpa3Hbl, CKOJIBKO M B3aMMOCBs3aHbl. OT MaTeMaTHYeCKOH CTPOTOCTH COCTaBJICHUS
Oro/keTa KanuTaJdbHBIX BIOXKEHHM [0 UYEIOBEUECKOM TMICUXOJOTHMH TpU H3MEPEHUU
3O PEKTUBHOCTH, OT CTPATETUYECKOTO NPEABHACHHSA, HEOOXOIUMOTO JJisi OOecreyeHus
(¢UHAHCOBON yCTOMUYMBOCTH, 10 TNepenadyr (PUHAHCOBOW HMH(GOpPMAIMM - BCE 3TO OTpa)kaer
riyOuHY U IUPOTY OM3HECa B COBPEMEHHOM MHUPE.

B 3akmtouenune, mpuHIUIIB OpraHu3aiy GUHAHCOBOH IMOJIUTHUKU TIPEICTABISIOT COOO0M
YBJIEKATENIbHYIO CMECh CIIOXKHBIX TEOPHi, 3allyTaHHBIX PACYETOB M TIIYOOKHX 3THYECKHX
coobOpakeHuit. OHM ONPENEISIOT TPAEKTOPHUIO PA3BUTHUS OpraHU3AIMK U €€ B3auMO/ICHCTBUE C
pa3IMYHBIMU 3aMHTEPECOBAHHBIMU CTOPOHAMH — OT aKIIMOHEPOB U COTPYAHUKOB /10 00IIeCTBA

B IIEJIOM.
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