TaBJICHUS MOAXOMsIIeN paboThl U3-3a €€ OTCYTCTBHS Ha PhIHKE Tpyna. A BOT IEepeoOydaroT B KPHIMCKOM
pecnyOIMKaHCKOM LIEHTPE 3aHATOCTH II0Ka [10J] KOHKPETHBIH 3aka3 paboTonaress. B ocHOBHOM 3To Te Ipo-
(eccun, KOTOphIe 3aHATHI B KypOPTHOM cepe — TOpHUYHBIE, SKCKYPCOBOABI U T.1.

HecmoTps Ha HeyTelmMTeIbHBIE IPOTHO3BI B LIETIOM 0 YKpauHe, B KppIMCKOM LIEHTpe 3aHATOCTH OXKHU-
JIAl0T CKOPBIM POCT TPYAOYCTPONCTBA HACEJIEHHUS B CBA3U C IIPUOIIIKAIOIIUMCS KYPOPTHBIM CE30HOM. YK€
ceifyac MOCTYMAIOT NpeAsioKeHus oT paboronareneit SAntel, baxuncapas, Cynaka, @eonocun, YepHomopc-
KOTo paifoHa ¥ ¢ KaKIbIM JHEM OHH yBenuuuBaroTcs. OQHAKO CErofHs Ha OHO CBOOOIHOE pabouee MeCTo
MIPETEHAYIOT JECATH 0€3pabOTHRIX, COCTOSIINX HA yUeTe B CIIY)KO€ 3aHATOCTH aBTOHOMUH.

Y4uThIBasi, JOCTATOYHO CIOKHYIO CUTYaLlMIO Ha PhIHKE Tpyna, Hy>XKHO MOHMMAaTh, 4TO B JIFOOBIX 3KOHO-
MHUYECKUX YCJIOBHSX BCEraa B pabOTHUKE LieHUJICS podeccuoHanu3M. Paboronarenu Hy K 1at0Tcs HE TOJb-
KO B HAJIMYMHU JUIJIOMA Y CBOMX COTPYIHHKOB, HO M B IIyOOKMX 3HAHHSX W OIPE/IEICHHBIX HABBIKAX B
pabote, T0ATOMY OTPEOHOCTH B HATMYUH BHICOKOKBATU(UIMPOBAHHBIX KapOB HAOIIONAETCS TIOCTOSHHO.

AHAJIN3 ®PUHAHCOBOM YCTOMUYUBOCTH MPEANPUSTUS

Otubapsa M.C., ctynentka, rp. MI'b-303, HAITKC
Hayunslii pykoBogurens: bnaxesuu O.I, cT. npenon.

duHaHCOBas YCTOWYHBOCTH SIBIISCTCS BaXKHEHIIICH XapaKTEPUCTUKON (PHHAHCOBO-PKOHOMUYECKOH JTes-
TENBHOCTHU MIPEANPHSITUS B YCIOBUSIX PHIHOYHON SKOHOMHKH. Ecim npennpustie GUHAHCOBO YCTOHYNBO,
TO OHO UMEET MIPEUMYIIECTBA Mepe IPYTUMH NPEANPUATHAMU TOTO K€ MPOQUIIS B IPUBICYCHUN HHBECTH-
LU, B MOMyYEHUH KPEIUTOB, B BEIOOpE NMOCTABIIMKOB U B MoA0Ope KBanH()UIIMPOBAHHBIX KaapoB. Hako-
HEIl, OHO HE BCTYMNAeT B KOHPIUKT C TOCYaPCTBOM H OOIIECTBOM, TaK KaK CBOEBPEMEHHO JIeJIaeT BCe HEOO-
XOJTUMBIC BBITLIIATHI.

UeM BBIIIE YCTOMYMBOCTH MPEANPHUATHS, TeM OoJjiee OHO HE3aBUCHMO OT HEOXHIAHHOTO M3MEHEHHS
PBIHOYHOW KOHBIOHKTYPHI U, CIIE0BATEIFHO, TEM MEHBIIIE PHCK OKa3aThCs Ha Kpalo OaHKPOTCTBA.

duHaHCOBas yCTOWYMBOCTD MPEANPUATHS — 3TO HE3aBUCUMOCTH €r0 B (PMHAHCOBOM OTHOIICHUH U CO-
OTBETCTBUE COCTOSIHUS aKTUBOB U ITACCHBOB.

[lepen ¢puHAHCOBBIMU CITY>KOAMHU MPEATPUATHS CTABSATCS 33]1a4H 110 OIICHKE (PMHAHCOBOTO COCTOSIHUS U
pa3paboTKe Mep MO MOBBILICHUIO (PUHAHCOBOH ycToiunBoCTH [3, c. 3].

VYeroitunBoe QuHaHCOBOE COCTOsSTHHE (HOPMHUPYETCSA B MpPOIecce BCEH MPOU3BOACTBEHHO-XO3SMCTBEH-
HOM gesTensHOCTH npeanpusaTua. OnpeeneHre ero Ha Ty WU WHYIO JaTy OTBEYaeT Ha BOIIPOC, HACKOIBKO
MPaBUWIBHO NPEANIPHUATHE YNIPABIUIO (PMHAHCOBBIMH PECypcaMu B TEUCHUE OTYETHOTO mepuona. OmHaKo
MapTHEPOB U aKLIMOHEPOB MHTEPECYET HE MPOLECC, a Pe3yIbTaT, TO €CTh CaMH TOKa3aTell U OLeHKH (u-
HAHCOBOTO COCTOSIHUSI, KOTOPBIE MOYKHO OIPEJeNTUTh Ha 0a3e JaHHBIX OQUIHATEHON MyOIMYHON OTYETHO-
ctu [4, c. 44-45].

AHanu3 GUHAHCOBOH YCTOMYMBOCTH NPEANPUATHS BKIIOUAET TPH dTama:

1) aHanu3 cOOCTBEHHOTO KaluTala MpeInpusITHs;

2) ananu3 k03¢ pumenToB GPUHAHCOBOH yCTOWYMBOCTH.

3) onpenenenue Tumna GUHAHCOBON YCTOMYMBOCTH.

[NepBbIii 3Tan npeanonaaraeT moxydYeHre NHPOPMAIUH O IBUKEHUH KaluTaia Ha OCHOBE (popMbl 4 «OT-
9YeT 0 COOCTBEHHOM KaIluTaje».

Hanee cieayer ananu3 GUHAHCOBOH yCTOHYMBOCTH, KOTOPBII MOApa3yMeBaeT aHAIU3 aOCOIIOTHBIX U
OTHOCHTEJIHHBIX ITOKa3aTesnei.

K oTHOCHTENBHBIM MOKA3aTEIsIM OTHOCATCS KO3 PULIMEHTH (PUHAHCOBON YCTOMYUBOCTH, KOTOPBIC Xa-
PaKTEpU3YIOT COOTHOILIEHHE PA3JIMUHBIX TPYIIIT aHAIUTHYECKOH 0TueTHOCTHU. Takux K03(pHUIHEeHTOB OUEHD
MHOTO, OHH OTPa)KalOT pa3Hble CTOPOHBI COCTOSIHHSI aKTHBOB U ITACCHBOB MPEANIPUATHA. B CBs3M ¢ 3TUM
BO3HMKAIOT CIIOKHOCTH B 00IIEH OlleHKe (PUHAHCOBON yCTOHUMBOCTH. KpoMe TOro, moyTH He CymecTByeT
KaKHX-TO €AMHBIX HOPMATUBHBIX KPUTEPUEB AJIS ATHUX MOKa3areiel. FIX HopMaTHBHBIN YpOBEHb 3aBHCUT OT
MHOTHX (JaKTOPOB, KaK BHEIITHHX, TAK ¥ BHYTPCHHUX:

® [IOJIOKCHUE IPEANPHUATHS HAa TOBAPHOM PHIHKE;

e oTpacieBasi IPUHAAJICKHOCTD;

® TIPOM3BOZICTBO M BBITYCK MOJIB3YIOMIEHCS CIIPOCOM MTPOILYKITUH;

® cro MOTEHLUAI B IEIOBOM COTPYAHUYECTBE;

® CTEICHb 3aBUCHMOCTH OT BHEIIHUX KPEIUTOPOB U HHBECTOPOB;

® HaJM4KE HEeIIaTe)XeCIOCOOHBIX 1eOUTOPOB;

® 5(h(eKTUBHOCTD XO35MCTBEHHBIX M (PUHAHCOBBIX ONEPaLUil U T. 1.

PaccmoTpum HexoTopeie u3 Hux [1, c. 16] (Tadm. 1).

Taxokxe cyIIecTBYIOT Takue Mmoka3arean (PMHaHCOBOW YCTOWYMBOCTH, KaK KOO PHUITMEHT MOKPBITHS HH-
BeCTHLUH, K03 (PUIIEHT 00eCTIeYeHHOCTH TOJITOCPOYHBIX WHBECTULNH, KOO (GHUIUEHT MOKPHITUS TUIaTe-
Keil 1Mo kpeautam, ko3GpuireHT GUHAHCOBOW 3aBUCUMOCTH, KO3 UIIMEHT PHUHAHCOBON CTAOMIIBHOCTH.

85



Tabmuma 1

AmHanu3 nokasaTesel GUHaHCOBOHM yCTOWYMBOCTH NPEAIPUSTHS

Ne Hanmenosanue
n/n [oKa3aress

OKOHOMHUYECKHI
CMBICIH

XapakTepucTuKa
ToKa3aress

Hopmatus

1 Koahdurment
pucka (COOTHO-
IICHUS 3aeMHbBIX U
COOCTBEHHBIX
CPEICTB)

OTHOIIEHNE 3aEMHBIX
CpCACTB K cOoOCTBEH-
HBIM CpC€ACTBaAM

IToka3bIBaeT, CKOJIBKO
3a€MHBIX CPEJICTB Npe-
HpUATHE TPUBJIEKIIO HA
TPUBHIO COOCTBEHHBIX.

OnrtuManbHOE 3HaYeHHe
3TOTO MOKAa3aTessl, BbI-
paboTaHHOE 3amagHON
npakTukoit — 0,5

2 Koahdurment
ABTOHOMHUU

OrtHo1IEHHE COOCT-
BEHHOT'0 KaluTaja K
HUTOTO UCTOYHUKOB
CpeiCTB

ITo sTomMy moka3zarento
CYAST, HACKOJIBKO Mpe-
MpUATHE HE3ABUCUMO OT
3a€MHOI0 KaruTaja

> (),5 — yeM BbIIIIC 3Ha-
YeHHe 3TOro K03 hunu-
eHTa, TeM Oojiee hprHaH-
COBO YCTOIYHBO, CTa-
OWIIFHO U HE3aBUCHMO
OT BHEITHUX KPEIUTOPOB
MPEANpPHSTHE.

3 Koadpdpuunent
(hmHAHCOBOM yC-
TOHYMBOCTH

OTtHomeHne cooCT-
BEHHOTO KalluTaa 1
JIONTOCPOYHBIX 0051~
3aTeIbCTB K MACCH-
BaM

Iloxa3kIBaet, Kakas 9acThb
aKTHBOB (DMHAHCUPYETCS
32 CYET YCTOMYMBBIX UC-
TOYHHUKOB, OTPAXKAET CTE-
MIEHb 3aBUCUMOCTH (MJIH
HE3aBUCUMOCTH) TPEJI-
MIPHUATHS OT KPaTKOCPOU-
HBIX 3a€MHBIX UCTOYHU-
KOB TTOKPBITHSL.

OnruMaibHOE 3HaYEHUE
9TOTO MOKAa3aTelIs Co-
crasiset 0,8-0,9

4 Koa¢hdpurment
MaHEBPEHHOCTH
COOCTBEHHBIX
CpeCTB

OTHOILIEHHE ero co0-
CTBCHHBIX 060p0T—
HBIX CPCIACTB K CyMMC
HMCTOYHHKOB COOCT-
BCHHBIX CPCACTB

[oka3bIBaer, Kakasi 4acTh
COOCTBEHHBIX CPEJICTB
MPEANPHUATUS HAXOAUTCS
B MOOMJIBHO# hopme,
MO3BOJISOIIEH OTHOCH-
TEJIHHO CBOOOIHO MaHEB-
PHPOBATh ITUMH CPEAICT-
BaMH

OnTuManbHOE 3HAYCHUE
3TOrO MOKA3aTeNs CO-
crapiset 0,5, HO HE HH-
xe 0,1

5 Koadpdpuunent
YCTOMYMUBOCTH
CTPYKTYpPBI MO-
OWMIILHBIX CPEJICTB

OTHOIIICHHE YUCTOTO
000pOTHOTO KamuTa-
J1a KO BceMy 000poT-
HOMY KaIuTary

IToxa3bIBaeT, CKOJIBKO
00OpOTHBIX CPE/ICTB MPH-
XOoauTCs Ha 1 TpUBHIO
BHEOOOPOTHEIX aKTHBOB

CranpapTa o JaHHOMY
k03 puneHTY HET.

6 Koshdpurment
o0ecTe4eHHOCTH
00OpOTHOTO Kamu-
Taa cOOCTBEH-
HBIMH UCTOYHH-
KaM# (PUHAHCHPO-
BaHUs

OTtHoO1IEHHE COOCT-
BEHHBIX 00OPOTHBIX
CpezCTB K 000poT-
HBEIM aKTHUBaM

IMoka3sbiBaeT, Kakast 4acTh
00OpPOTHBIX AaKTHBOB (H-
HAHCHPYETCsI 38 CYeT
COOCTBEHHBIX HCTOYHU-
KOB U HE HYXK/IAIOTCS B
MIPUBJICYCHUH 3a€MHBIX

OnTuManbHOE 3HAYCHUE
3TOTO IMOKAa3aTeNs CO-
crasisget 0,6 — 0,8

ITpuMeHSIFOTCS U APYTHE MoKa3aTesin (PUHAHCOBOM YCTOHYUBOCTH, HO MPUBEACHHBIX BBIIIC TOKa3aTeIei
BITOJTHE JIOCTATOYHO JJIs1 TOTO, YTOOBI BBISIBUTH NMPHU3HAKH (PHHAHCOBOW HEYCTOWYMBOCTU MPEIMPUATHS C
TOYKHU 3PSHUS OMIACHOCTH BO3HUKHOBCHHMSI OAaHKPOTCTBA.

Bce xoaddunneHTs QUHAHCOBON YCTOWYHMBOCTH MOYKHO OOBEIUHHUTE B 5 TPYIII MO XapaKTePUCTHKAM:

a) BO3MOXKHOCTH TMOTAIICHHUS TCKYIIMX 005A3aTeIbCTB;

0) IBIKCHUS TEKYIITUX aKTHBOB;

B) COOCTBEHHOTO KaIlUTaJIa;

T') PEe3y/IBTATOB OCHOBHOM JIESITEIHHOCTH;

1) “nH(OPMAIIUK O COCTOSIHUHU PhIHKA.

OrieHka GUHAHCOBOW YCTOHUUBOCTH MPEANPHITUS TAKKE OTIPEACIACTCS CUCTEMON aOCONMIOTHRIX MOKA-
3ateneil. IMU SIBIAIOTCS MOKA3aTeNN, XapaKTePU3YONIHe CTEEeHb 00SCIIEYCHHOCTH 3aacoB U 3aTPaT HC-
TOYHUKAMU UX (popmupoBanus. [To cTerneHn yCTOWYMBOCTH MOYKHO BBIJCIINTh YE€ThIpE TUIA (PMHAHCOBBIX

cutyanuii (puc. 1).

86



Tumel puHAHCOBOM

YCTOMYHBOCTU
I
v v v v
1. AbcomoTHas yc- 2. Hopmanbhas yc- 3. HeycroitunBoe 4. KpusucHoe ¢u-
TOHYMBOCTh (PUHAH- TOHYMBOCTh (pUHAH- (uHaHCOBOE co- HaHCOBOE COCTOSTHUE
COBOTO  COCTOSIHUS, COBOTO  COCTOSIHUS, CTOSIHHE S=1{0,0,0}
eci T.C. S=1{0,0,1}
S={1,1,1} S={0,1,1}

Puc. 1. Tunsl puHAHCOBOH YCTOMYMBOCTH NPEATIPHUSITHS

[lepBsiit THIT — abcomoTHAs (pUHAHCOBAS yCTOMYUBOCTD MPEATPHUATHS HE 3aBUCHUT OT BHEIITHUX KPEIH-
TOPOB, 3amachkl M 3aTPaThl MOJHOCTBHIO MOKPHIBAIOTCS COOCTBEHHBIMH pecypcamu [5, c.74]. Ha mpaktuke
Takasi (PMHAHCOBAas YCTOWIMBOCTH BCTPEUACTCS KpaliHE PEAKO, IPEICTABIAET CO00H KpaltHuil T (hHHAH-
COBOM yCTOMYUBOCTH.

HopwmanbHas ycToHIMBOCTH (DHAHCOBOTO COCTOSTHUS MPEATIPHUATHS, TAPAaHTHUPYIOIIAs €T0 IIIaTeXECTIO-
COOHOCTB. DTO COOTHOILICHHE MTOKA3bIBACT, YTO MPEINPHUATHE UCIOIB3YET BCE HCTOYHUKN (PUHAHCOBBIX pe-
CYpCOB ¥ TIOJTHOCTBIO TIOKPBIBAET 3aIlachl M 3aTpaThl [S, c. 74].

Tpetnii Tun — HeycTOWYNBOE (PUHAHCOBOE COCTOSIHUE, CONPSHKEHHOE C HAPYLICHUEM IIIaTeKeCIOCOOHO-
CTH, TIPH KOTOPOM, TEM HE MEHEE, COXPaHIETCSI BOZMOKHOCTh BOCCTAHOBIICHHSI PABHOBECHS 32 CUET IOTIONTHE-
HUSI HICTOYHUKOB COOCTBEHHBIX CPEICTB, COKpalleHne JeOMTOPOB U YCKOPEHHE 000paunBaeMOCTH 3a1acoB.
[Ipenenom hrHAHCOBOI HEYCTOWYMBOCTH SBISIETCS KPU3UCHOE COCTOSIHUE Tpe ApusATHsL. OHO MPOSIBISIETCA B
TOM, YTO HapsLy ¢ HEXBATKOW «HOPMaJbHBIX» HCTOUHUKOB MOKPBITHS 3aM1aCOB M 3aTpar (K MX YHCITY MOXKET
OTHOCHTBCSI YaCTh BHEOOOPOTHBIX aKTHBOB, IPOCPOUSHHAS 33JJ0JI’KEHHOCTS | T.]I.) IPEINPUSITHE UMEET YOBITKH,
HETOTallICHHBIC 00s3aTeNILCTBA, OE3HAICKHYIO JEOUTOPCKYIO 33I0JKEHHOCT. [5, . 74].

Ecnu yka3anHbIe yc10BHS HE BBITIOTHSIOTCS, TO (PHHAHCOBASI HEYCTONYNBOCTB SIBISIETCS HEHOPMAIBHOM
U OTpa)kaeT TEHACHIHIO K CYIIECTBEHHOMY YXYIIICHUIO (HUHAHCOBOTO COCTOSHHSI.

KpuznucHoe ¢uHaHCOBOE COCTOSHUWE, IPH KOTOPOM IPEAIIPHUATHE HAXOMUTCS Ha TpaHH O0aHKPOTCTBA,
MOCKOJIBKY B TAHHOM CUTYalluu ACHEKHbIE CPEJICTBA, KPATKOCPOUHBIE (PMHAHCOBEIE BIIOXKCHUS (32 BBIYETOM
CTOMMOCTH COOCTBEHHBIX aKIIMi, BEIKYTIJICHHBIX Y aKIIHOHEPOB), NEOUTOPCKAS 3aI0JKEHHOCTh OpraHu3a-
UM (32 BEIYETOM 33/I0JKCHHOCTH yupeanTenel (Y4acTHHKOB) 110 B3HOCaM B YCTaBHOW KallMTall) U MPOYHe
00OpOTHBIE aKTHUBHI HE TIOKPHIBAIOT JAaXKE €0 KPEIUTOPCKOH 3aI0JDKEHHOCTH (BKIIIOYAst PE3ePBHI MMPEICTO-
AIIUX PACXO0B U IJIATEKEH) U MPOYne KPATKOCPOUYHBIE MTACCHUBEI.

[Ipu kpu3NCHOM M HEYCTOWYIHBOM (PHHAHCOBOM COCTOSIHUHM YCTOMYNBOCTH MOYKET OBITH BOCCTAaHOBIICHA
myTeM 000CHOBaHHOTO CHIYKEHHS YPOBH:I 3aI1acoB | 3aTpar [6, c. 57].

Hcxons u3 BeIIecKa3aHHOTO, MOYKHO CIIENATh BHIBO O TOM, YTO (PMHAHCOBAsK yCTOWYMBOCTD MPEITPUSITHS
B JIOJITOCPOYHOM IIJIAHE XapaKTEPU3YeTCsl COOTHOIIEHHEM €ro COOCTBEHHBIX M 3aeMHBIX cpefcTB. CyIIHOCTh
(hMHAHCOBOH YCTOMYMBOCTHU OmpeaesieTcs 23PPEKTUBHEIM (DOPMHUPOBAHUEM, PACIIPEACICHHEM U HCIIOIH30-
BaHMEM (PMHAHCOBBIX PECYPCOB, a TIATEKECTIOCOOHOCTh BBICTYIIAET €€ BHELIIHUM IPOsIBIICHHEM. A olecrie-
YEHHOCTb 3aITaCOB U 3aTPAT UCTOYHUKAMH (POPMUPOBAHHMS SIBIISETCSI OCHOBOM (PMHAHCOBOM YCTOMYHBOCTH.

Taxoke ciieAyeT ckaszaTbh, YTO pacueT nokaszaresiel PMHaHCOBOH yCTOMYMBOCTH U1l MEHEIKEPa SBIISIETCS
JOBOJIBHO Ba)KHBIM, T.K. JJa€T 9acTb HH(OPMAITUH, HeOOXOAMMON ISl IPUHATHS PEUIeHHS O IeJiecoo0pas-
HOCTH TIPUBJICUEHUS JIOTIOJTHUTEIIBHBIX 3a€MHBIX CPEICTB [5, ¢. 74]. T.X. B HEIHEITHUX YCIOBUSX JI OOJTb-
IIMHCTBA MPEANPUATHA XapaKkTepHa peakTuBHas (popma yrpasieHus GUHAHCAME, TO €CTh IPUHATHE YII-
paBJIEHUYECKUX PEILICHUI KaK peakUu Ha TEeKyllue mpoOieMbl, WM TaK Ha3blBaeMoe «iIaTaHue Ibip». U
BhICIIEH (POPMOH YCTOMUNBOCTH PEAIPUATHS SBIISETCA €T0 CHOCOOHOCTE Pa3BUBATHCS B YCIOBUAX HECTa-
OWJIBHOM BHYTpPEHHEH W BHELIHEH cpeapl. J{Jis 3TOro npeanpusTHe JOJDKHO 00Ja1aTh THOKOH CTPYKTYPO
(PMHAHCOBBIX PECYPCOB U MPU HEOOXOIMMOCTH WMETh BO3MOXXHOCTH IPUBJIEKATh 3a€MHBIE CPEICTBA, TO
€CThb OBITh KPEOUTOCTIOCOOHBIM. boibiioe BiusHUE Ha (UHAHCOBYIO YCTOHUMBOCTH, TaKXKe, OKa3bIBAIOT
CPEeICTBa, JOMOIHUTENTFHO MOOUIN30BaHHbIE HA PHIHKE CCYIHBIX KalNTAaJIOB.
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