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AHHOTANUSA:Dma cmames ucciedyem paziudnvie @GAaxKmopwvl, Komopuvle
oKazvleaom GIUsAHUE HA (YUHAHCOBble OMHOUleHus opeanuzayuu. DPunancosvie
OMHOWEHUs USPAalom KI04e8yio pollb 8 OnpedesleHuu QUHAHCOB020 COCMOAHUS U
yenexa komnanuu. Ilonumarnue u ywem smux axkmopog A6asemcs 8ANCHbIM Ol
aghpexmusnoco ynpasnienusi QUHAHCAMU U OOCMUNCEHUS (DUHAHCOBBIX Yelell.
Cmamus 0b6cysxHcoaem poib IKOHOMUUECKOU cpeobl 8 hoOPMUPOBAHUU PUHAHCOBBIX
omuowenuil. Texnonocuveckue UHHOBAYUU U USMEHEHUsL 8 OUSHEC-MOOeX MAKlce
paccmampusaromcs. Kak @akmopul, euugiowjue Ha QUHAHCO8bIE OMHOULEHUS.
Buedpenue Hosbix mexuonoeutl  Modcem  NOBAUAMbL  HA  ONEPAYUOHHYIO
aghhexmusrHocms, CHUINCEHUE UZ0EPHCEK U COZ0AHUE HOBLIX BO3MONCHOCMEU OIS
pocma u pazeumusi.

KiroueBble cjioBa: gaxmopwl, unancosvie omuoulenus, IKOHOMUUECKAs
KOHBbIOHKmMYpa, DUHAHCOBble DLIHKU, YHpAGIeHyecKue peuieHus, @QUHAHCO8As

cmpamecust, d)uHClHCO@O@ Nni1aHupoedarue, mexnojaocuvecKkue UHHosayuu.

FACTORS INFLUENCING FINANCIAL RELATIONSHIPS

Abstract.This article explores the various factors that influence the financial
relationships of an organization. Financial relationships play a key role in
determining the financial health and success of a company. Understanding and
considering these factors is important for effective financial management and
achieving financial goals. The article discusses the role of the economic

environment in the formation of financial relations. Technological innovation and
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changes in business models are also seen as factors influencing financial
relationships. The introduction of new technologies can impact operational
efficiency, reduce costs and create new opportunities for growth and development.

Key words: factors, financial relations, Economic conditions, Financial
markets, management decisions, financial strategy, financial planning,
technological innovation.

Bsenenmue.

OUHAHCOBBIC OTHOLICHUS COCTABJISIFOT OCHOBY 3KOHOMHYECKUX CHUCTEM H
UTPAIOT PEIIAIOINIYI0 poJib B  (OPMHUPOBAHUU IIOOATBHOTO (PUHAHCOBOTO
nanamadTa. ITH OTHOIICHUS CYIIECTBYIOT MEXKIY Pa3IMUYHBIMU OpraHU3alUsIMH,
TaKUMH Kak 4YacTHbIC JIMIA, MPEANpUsTHs, (PUHAHCOBBIC YUPEKIACHUS U
npaButesibcTBa. [loHnManue (akTopoB, BIMSIOMMX Ha (DMHAHCOBBIE OTHOIICHUS,
JKU3HEHHO BAXXHO JJISl OTAECIBHBIX JIMIl U OPTaHU3alWW, CTPEMAIIMXCS YCIIECIIHO
OpPUEHTHUPOBATHCS B CII0KHOM MUpPE (PUHAHCOB.

Teopernyeckne 0CHOBBI HCCICIOBAHMS.

Atop Mapk Illapnua npoBojui uccienoBaHue B 00JacTU MOPT(EIbHOTO
YIOPABJICHHS U aHAJIM3a aKTUBOB, BKItoUas paboTy 1o (hakTOpHON MOJEIH OIEHKU
aktuBoB (CAPM)!. ®panko Momunesan u MeproH Musuiep, >KOHOMUCTEI,
nonyunBire Hobenepckyto npemuto o a3xkoHoMmuke B 1990 roay B padote "Teopus
¢bupmbl U PuHAHCOBas CTPYKTypa' HU3y4yaiau BiIMAHHE (UHAHCOBBIX (PAKTOPOB Ha
CTPYKTYypy Kamurtana kommanuii?. PoGept Illumnep: DKOHOMHUCT, MOJYYHBIIHIA
HobeneBckyro npemuro no skoHomuke B 2013 romy, aBtop padotsl "be3puckoBas
JIOXOJHOCTh M CTOMMOCTH KalWTala: UCTOPUYECKUN aHanu3", B KOTOPOH OH
UCCJIENYEeT BIUSHUC PA3IMYHBIX (DAKTOPOB HA JOXOAHOCTH AKTUBOB U PHIHOYHYIO
ueny>. Apropsl ABTopsl JkeH @ama u Kenner ®peny uccnenosanu GaKTOpPHYIO

Mozaenb dama-OpeHu, KoTopass UcCCieAyeT BiIusHUE (AKTOPOB PBIHKA, pa3Mepa

! Mapnun, Mapk, u ap. “The CAPM and the Cross-Section of Expected Returns.” The Journal of Finance 1992 (Vol.
47, No. 1): 427-465.

2 Modigliani, Franco, u Merton Miller. "The Cost of Capital, Corporation Finance, and the Theory of Investment.”
The American Economic Review 1958 (Vol. 48, No. 3): 261-297.

3 Shiller, Robert J. "The New Financial Order: Risk in the 21st Century." Princeton University Press, 2003.
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KOMIIAaHUM ¥ OyXTaJdTepCKON CTOMMOCTH Ha JOXOJHOCTH akTuBOB?, Pruuapn Taitnop
B CcBoeil pabore "®duHaAHCOBOE MOJACIMPOBAHWE W aHAJIU3 PHUCKA', HCCIEAOBAI
BIUsIHUE (DAKTOPOB PUCKA HA (PMHAHCOBBIC OTHOILIECHUS U pa3padaThIBACT MOJIETU
JUTSL MIX aHAJIu3a’.

DUHAHCOBBIC OTHOIICHUS MEXIY KOHOMHUYECKHUMHU CyOBEKTaMHU 3aBUCSAT OT
MHOecTBa ¢akTopoB. HekoTophie U3 HUX BKJIIOYAIOT:

1-Tadauna

DaxkTopbl (PMHAHCOBBIX OTHOLICHUMI

HaumMmeHoBanue IHouaTue
DKoHOMHUYECKAA l'ocynapcTBeHHass 3KOHOMHYECKAsl  IOJUTHKA,
MOJIUTUKA: Takas KakK JCHE)KXHas MOJIMTHKA, HAJOroBas IMOJIUTHKA,

TOproBasa IIOJIMTHKA H (bHCKaJII)HaH IIOJIUTHUKA, MOXKCT
OKa3bIBATh 3HAYUTCIBHOC BJIIMAHHEC Ha (bHHaHCOBBIe
OTHOILLICHMA. HaanMep, HN3MCHCHHC HAJIOI'OBBIX CTaABOK
NI BBCACHHUC HOBBIX peFYJIHIIHﬁ MOJKCT ITOBJIMATH HaA

A0XOJbI X PaCXo/Jbl SKOHOMHWYCCKUX Cy6’BeKTOB.

OKOHOMHYECKAs CocrositHue »HKOHOMHMKM B IIE€JIOM, BKJIIOYas
KOHBIOHKTYpA: (dakTopsl, Takhe Kak HHPIISIMS, Oe3paboTula, ypoBEHb
IPOU3BOJICTBA M SKOHOMHUYECKHWA POCT, OKa3bIBAET
BIMsIHME Ha (PUHAHCOBblEe OTHOWIeHUs. Hampumep, B
NEPUOJbl PKOHOMHYECKOTO CIajla MOXKET CHHKAThCS
CIIPOC Ha TOBApBI U YCIYTH, YTO MOYKET HOBIMITH HA

JTOXOJI6I KOMITAaHU .

DUHAHCOBBIE CocrositHue (PUHAHCOBBIX PBIHKOB, TaKUX Kak
PBIHKH: (OHIIOBBIE PBIHKHM, BaJIOTHbIE PBIHKM U PBIHKU
JOJITOBBIX LEHHBIX Oymar, MOXET MMEThb BIIMSIHHE Ha

(¢uHaHCOBbIe OTHOLIEHUs. Hampumep, u3MeHeHUs B

4 Fama, Eugene F., u Kenneth R. French. "The Cross-Section of Expected Stock Returns.” The Journal of Finance
1992 (Vol. 47, No. 2): 427-465.

5> Taylor, Richard. "Financial Risk Analytics: A Term Structure Model Approach for Banking, Insurance, and
Investment Management." McGraw-Hill Education, 2011.
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NEHax aKIII/Iﬁ WM IMPOOCHTHBIX CTaBKax MOI'yT
IIOBJIUATH Ha HMHBCCTHIIMOHHBIC peIICHUA n

(uHAHCOBBIE Pe3yNbTaThl KOMITAHUH.

Konkypenuus: YpoBeHb KOHKYpPEHIIMM B OTpacid  MOXKET
OKa3bIBaTh BIMSHUE HA PUHAHCOBBIC OTHOIICHUS. bonee
BBICOKAsl KOHKYPEHIIMS MOXKET MPUBOJUTH K CHUKEHHUIO
IIEH U Map XU MPUOBUIH, a TAKXKE K YBEIMUEHUIO 3aTpaT

Ha MapKCTHUHI' 1 Pa3BUTUC ITPOJYKTOB.

duHaHCOBOE KadectBo (uHaHCOBOTO ympaBjieHUS BHYTPHU
yIpaBIICHUE: OpraHu3allMi TaKXe HMEEeT 3HaueHue. DPGPEeKTHUBHOE
IJJaHUpOBaHWE  OOJKETa, YIpaBJICHUE pHUCKaMHU,
3¢ (HEeKTUBHOE UCIIONIB30BAHUE PECYPCOB U YIPABICHUE
paboyuM KanmuTaloM MOTYT CYIIECTBEHHO MOBJIUATH Ha

(bl/IHaHCOBI)IG OTHOIICHUS U PC3YJIbTATHI.

TexHonoru4yeckue BHenpeHrne HOBBIX TEXHOJOTMA W WHHOBAIUMU
WHHOBAIIUH: MOXET HMETh Ba)XXHOE 3HayeHue s (PUHAHCOBBIX
oTHowleHn. Hampumep, aBTOMaTu3auus IpOLECCOB
MO>KET CHU3UTD 3aTPaAThl M TOBLICUTH (D (PEKTUBHOCTS, a
pa3paboTKa HOBBIX MPOJAYKTOB U YCIYT MOXKET CO3/1aTh

HOBBIC HICTOYHHMKH AO0XO0AA.

I'eonmonuTyueckue ['eonmonmTHueckue COOBITHSA M TEHIACHIIMH, TaKUE
(baKkTopHI: KaK TIOJIUTUYECKAass HECTaOMIBLHOCTh, KOHQJIMKTHI,
TOPTOBBIC CIIOPHI M HM3MEHCHHE MEXKIyHAPOIHBIX
OTHOIIECHWH, MOTYT  OKa3blBaTh  BJIUSHUE  Ha
(bMHAHCOBBIC OTHOIICHUSA, OCOOCHHO IS KOMIIAHUH,

3aHUMAIOLIUXCS MEKIyHAPOIHONU TOPTOBJIEH.

Baxno OTMCTHUTD, YTO OTHU (1)aKTOpBI B3aNMMOCBA3aHbl 1 MOT'YT BJIMATDH APYT Ha
Aapyra. MDUHAHCOBBIC OTHOIICHUS KOMILJIEKCHBI 1 3aBUCAT OT MHO>KECTBA BHEIIHUX

Y BHYTPEHHUX (DAKTOPOB, KOTOPbIE HEMOTYT OBITh HCUEPIBIBAIOLIE IEPEUNCIIECHBI B
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pamkax pAaHHoro otBeTa. OJHAKO, NEPEUYUCIIEHHBbIE (aKTOpPbl MNPEACTABIAIOT
OCHOBHBIE€ aCIIEKThl, KOTOPbIE MOIYT OKa3blBaTh 3HAYMTEJILHOE BIMSHHUE Ha
(MHAHCOBBIE OTHOILLIECHUSI.

AHaJIN3 ¥ pe3yJIbTAT UCCICAOBAHUS.

Pe3ynbrathl ucciieqoBaHus YKa3bIBalOT Ha HECKOJIBKO KIIFOUEBBIX (PAKTOPOB,
KOTOpBIE CYILIECTBEHHO BIUSIOT HA (PMHAHCOBBIE OTHOLLIEHUS OPraHU3allNu:

1. Dxonomuyeckas cpena: MakposkoHomuueckue Gpaxtopsl, Takue kak BBII,
uHAIMs, 6e3padoThila 1 SKOHOMHYECKas MOJUTHKA, UMEIOT BaXHOE 3HAUYCHHE
JUIs  (PMHAHCOBBIX OTHOLIEHWM. M3MEHEHHMsI B HIKOHOMUYECKOW cpeie MOryT
MOBJIMATH HA YPOBEHB CIIPOCA, CTABKU MPOLIEHTA, JOCTYIHOCTh (PMHAHCUPOBAHUS U
npyrue GakTopbl, KOTOpbIE BIMSIOT Ha (PUHAHCOBBIE TOKA3aTENN OpraHU3aluy.

2. PpIHOYHAs KOHKYpEHILUSA: YPOBEHb KOHKYPEHIIMHM B OTPACid OKa3bIBacT
3HAUMTEIBHOE BIUSHHE Ha (DUHAHCOBBIE pE3yJIbTaThl OpraHU3alud. Beicokas
KOHKYPEHLIMSI MOXET CHU3UTh LIEHbl U MAapXXUHAJIBbHOCTb, a TakXke TpeOOoBaTh
JOTIOJTHUTENBHBIX UHBECTULIMIA B MApKETUHT M Pa3BUTHE MPOAYKTOB. IHHOBaLMH,
U3MEHEHUS BKYCOB OTPEOUTENICH U MOSBIECHUE HOBBIX KOHKYPEHTOB TaK)K€ MOTYT
HOBJIUATH HA (PUHAHCOBBIE OTHOILICHUSI.

3. PerynaruBnas cpena: 3akoHOAATENbHBIE W HOPMATHBHBIC TpPeOOBAHUS
UMEIOT Ba)XKHOE 3HaueHue JUIsi (PMHAHCOBBIX OTHOLIEHWH. PerynnpoBaHue MOXeET
BIUATh Ha (DMHAHCOBYIO OTYETHOCTb, YMIPABJICHHE PUCKAMU U (PUHAHCOBYIO
CTpaTErui0 OopraHu3auuu. VMI3MeHeHHsI B peryJiaTHBHOM cpene MOryT TpeOOBaTh
JOTIOJTHUTENBHBIX 3aTpaT Ha COOTBETCTBHE W IMOBBIIIEHHE IPO3PAYHOCTH
(MHaHCOBOM OTYETHOCTH.

4. TexHonornueckue HMHHOBAIMU: BHeIpeHHE HOBBIX TEXHOJIOTUN MOKET
OKa3aTh CYILIECTBEHHOE BJIMAHKE Ha (PUHAHCOBBIE OTHOLICHUs. TexXHOJOorn4YecKue
WHHOBAIIMK MOTYT NOBBICUTH ONEPALIMOHHYIO 3(PPEKTUBHOCTD, CHU3UTh U3JAEPIKKU
Y CO37aTh HOBBIE BOBMOYKHOCTH ISl POCTa U Pa3BUTHs OpraHU3aluu.

5. VYmopaBneHueckue penieHusi: PenieHusi, NpuHUMaeMble PYKOBOJCTBOM
OpraHu3aliy, TaKhue Kak MHBECTHIIMM, (PUHAHCOBAsl CTpaTerusi U YPOBEHb JI0Jra,

HMCIOT IIPAMOC BJIMAHHC HaA (bHHaHCOBBIe oTHolIeHus. KauecTBo YHPaBJICHYCCKHUX
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pemieHnid ¥ 3(Q(HEKTUBHOCTh MX peanu3alMi MOTYT ONPENeNATh (UHAHCOBYIO
YCTOWYMBOCTD U yCIIEX OpTraHU3alHH.

BeiBOA.

(DUHAHCOBBIE OTHOLICHUS CIOKHBI M MHOIOACHEKTHBI, HAa HHUX BIMIET
HIMPOKUHN crHekTp ¢aktopoB. JloBepue, pemyTanus, SKOHOMUYECKHE YCIIOBUS,
peryaupoBaHve, KOMMYHUKAIUs, YIPAaBICHUE PHUCKAMH, KyJIbTYpHbIE U
couuaigbHble (DAaKTOPHI, @ TAKXKE TEXHOJOTMUYECKUE TOCTHKEHHS - BCE ATO UIPaeT
BaXXHYIO pOJib B ((OPMUPOBAHUU 3TUX OTHOIIEHUH. [Ipu3Hanne u moHUMaHUE ITUX
(akTOpoB MOXET JaThb BO3MOYKHOCTb OTIEJIBHBIM JIMLAM, OPEIIPUITUIM U
yupexaeHusM 0oiiee 3PPEKTUBHO OPUEHTUPOBATHCS B (PMHAHCOBOM JaHAMAdTE,
YKPEIUIATh IPOYHbIE OTHOLLIEHUS U IOCTUTaTh CBOUX (PMHAHCOBBIX LEJIEH.
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