TaBJICHUS MOAXONsAIIeH paboThl U3-32 €€ OTCYTCTBHS Ha PBIHKE Tpyda. A BOT MepeoOydaroT B KPHIMCKOM
pecIyOIuKaHCKOM IIEHTPE 3aHITOCTH IMOKa TI0]] KOHKPETHBIN 3aKka3 paboTomaresi. B 0CHOBHOM 3TO Te TIPo-
(eccun, KOTOphIE 3aHSTH B KypOPTHOW cpepe — TrOpHUYHBIE, SKCKYPCOBOABI U T.11.

Hecmotpst Ha HeyTemMTebHBIE POTHO3BI B IEJIOM M0 YKpanuHe, B KpIMCKOM LIEHTpe 3aHATOCTH OXKH-
JIAf0T CKOPBIA POCT TPYAOYCTPOHCTBA HACEJICHHUS B CBS3U C MPUOIIKAIOIIUMCS KYPOPTHBIM CE30HOM. YKe
ceivac MoCTyIAoT MpeIoXeHust 0T paboronareneit SAntel, baxaucapas, Cynaka, ®eonocun, Yepaomopc-
KOTO paifoHa U ¢ K&KABIM JJHEM OHH yBeanurBatoTcsi. OHAKO cerolHs Ha OMHO cBoOOgHOE pabouee MeCTo
MPETEHTYIOT IECATh 0e3pa0O0THBIX, COCTOSIINX Ha YUETe B CIIY)KO€ 3aHITOCTH aBTOHOMUH.

VY4uThIBasi, JOCTATOYHO CIOKHYIO CUTYaLlMIO Ha PhIHKE Tpyna, HyHO MOHMMAaTh, 4TO B JTFOOBIX KOHO-
MHUYECKHX YCIIOBHSX BCeTaa B paOOTHHKE LieHHUIICs mpodeccuonanusM. Paboronarenn HyKIAI0TCsI HE TOb-
KO B HAIMYMHU JUIUIOMA y CBOUX COTPYJHHMKOB, HO U B IIIYOOKHX 3HAHUSX U ONpEACTICHHBIX HaBBIKaxX B
paboTe, TOATOMY MMOTPEOHOCTH B HATMYHH BHICOKOKBATTU(UITMPOBAHHBIX KaIPOB HAOIIOIAeTCsI TOCTOSTHHO.

AHAJIN3 ®PUHAHCOBOM YCTOMUYNBOCTH NPEANIPUATHUSA

Ortubapsa M.C., crynentka, rp. MI'b-303, HAIIKC
Hayunblii pykoBogutens: biaaxesuu O.I, cT. mpeno.

duHAHCOBAs YCTONYHBOCTH SIBIISIETCS] BAKHEHIIIEH XapaKTEPUCTHKON (PMHAHCOBO-3KOHOMUYECKOH Jies-
TENBHOCTU MPEANPHUATHS B YCIOBHUIX PHIHOYHON SKOHOMHKH. Ecny npennpusitie GUHAHCOBO yCTOWYHBO,
TO OHO UMEET MPEUMYIIIECTBA TIepe APYTHUMH MPEATIPUATHSIMH TOTO k€ MPO(HIIS B MPUBICUSHUH HHBECTH-
[IMH, B IOJyYEHUH KPEIUTOB, B BEIOOPE MOCTABIINKOB U B MTOA0OpE KBAMU(UITMPOBAHHBIX KaapoB. Haxo-
HEll, OHO HE BCTYNAaeT B KOH(IIHMKT C TOCYAaPCTBOM H OOILIECTBOM, TaK KaK CBOEBPEMEHHO JIEJIaeT BCe HEOO-
XOJTUMBIE BBITIATHI.

Uem BbIllle YCTOWYHBOCTD MPEANPUATHS, TeM OoJieeé OHO HE3aBHCHMO OT HEOXXHJIAHHOTO M3MEHEHUS
PBIHOYHOM KOHBIOHKTYPHI U, CIIEAOBATENbHO, TEM MEHBIIIE PUCK OKa3aThCs Ha Kpaio OaHKPOTCTBA.

duHAHCOBAs YCTONYNBOCTD MPENPHUITHS — 3TO HE3aBUCUMOCTD €T0 B ((MHAHCOBOM OTHOIIIEHUH U CO-
OTBETCTBUE COCTOSHUS aKTHBOB U ITACCHUBOB.

[lepen puHAHCOBBIMYU CITYKO0aMH PEINPUATHS CTaBATCS 3aJa4H1 110 OLIeHKEe (PHHAHCOBOTO COCTOSHUS U
pa3paboTKe Mep 110 MOBBIICHHIO (UHAHCOBOW yCTOMYMBOCTH [3, ¢. 3].

VYceroitunBoe GuHAHCOBOE COCTOsSTHUE (HPOPMUPYETCS B Mpoliecce BCei MPOU3BOICTBEHHO-XO3SMCTBEH-
HOM JlesITeNbHOCTH npennpusaTus. OnpeaeneHne ero Ha Ty WIH HHYIO AaTy OTBEYaeT Ha BOIIPOC, HACKOJIBKO
MPaBUIBHO TIPEATNIPHUATUE YIPABISUIO (UHAHCOBBIMH PECypcaMy B TEUEHHE OTYETHOTO repuona. OmHako
MapTHEPOB U aKIIMOHEPOB MHTEPECYET HE MPOLIECC, & PE3YNIbTaT, TO €CTh CaMH MOKa3aTeIn U OLEeHKH (u-
HAHCOBOT'O COCTOSIHUSI, KOTOPBIE MOYKHO ONPEAETUTh Ha 0a3e JaHHBIX OQHUIMATBHON MyOIMYHON OTYETHO-
ctu [4, c. 44-45].

AnHanmu3 GUHAHCOBOW YCTOWYHMBOCTH MPEINPHUSATHS BKIIOYACT TPH dTara:

1) aHanm3 coOCTBEHHOTO KanmuTalla MpeApUsTHS;

2) ananu3 k03QHUIHEHTOB UHAHCOBOH yCTOWYHBOCTH.

3) onpenesneHue THNa (GPUHAHCOBOM YCTOHYMBOCTH.

[lepBsIit 3Tan npeanoiaraeT MmoyuyeHrne HHPOPMAIUY O TBUKEHUHN KalmuTaia Ha 0cHOBe popmbl 4 «OT-
YeT 0 COOCTBEHHOM KaIruTasIey.

Hanee ciexyer aHanu3 GUHAHCOBOH YCTOHYMBOCTH, KOTOPBIM MO/Apa3yMeBaeT aHalU3 aOCONMIOTHBIX U
OTHOCHUTEIHHBIX MTOKa3aTelNeH.

K oTHOCHTENEHBIM TIOKA3aTENSAM OTHOCSTCS KO3 UIIMEHTI (PUHAHCOBON YCTOMYMBOCTH, KOTOPBIC Xa-
PaKTEPHU3YIOT COOTHOIIICHHE PA3IMYHBIX TPYIIT aHAIUTHYECKOH 0TYeTHOCTH. TaknxX K03 (HUIIMEHTOB OYCHb
MHOTO, OHH OTPa)KaIOT pa3HbIe CTOPOHBI COCTOSIHHSI aKTHBOB W TTACCHUBOB MPEATIPUATHS. B CBsI3U ¢ 3TUM
BO3HHKAIOT CIIOKHOCTH B 0011el olleHKe (prHaHCOBOH ycToitunBocTH. Kpome Toro, mouTH HEe CymecTByeT
KaKHX-TO €IMHBIX HOPMATUBHBIX KPUTEPUEB AJISl 3TUX MOKa3aresei. IX HopMaTUBHBIN YPOBEHB 3aBHCHUT OT
MHOTHX (DaKTOPOB, KaK BHEIIHUX, TAaK U BHYTPEHHUX:

® [I0JIOYKCHUE TIPENPHUSATHS Ha TOBAPHOM PBHIHKE;

® OTpacieBasi IPUHAIJIEKHOCTH;

® TIPOM3BOJICTBO M BBIMTYCK ITOJIB3YIOMIEHCS CITPOCOM MPOAYKIINH;

® €70 MMOTEHIUAI B JEIOBOM COTPYIHUUYECTBE;

® CTEIeHb 3aBUCHMOCTH OT BHEIIHUX KPEIUTOPOB U HHBECTOPOB;

® HAJTMYHE HEeTUIATeKECIOCOOHBIX IEOUTOPOB;

® 3((eKTUBHOCTH XO35MCTBEHHBIX M (PMHAHCOBBIX OMEpaLUil U T. .

Paccmotpum Hekotopeie U3 HuX [1, c. 16] (tadm. 1).

Taxxe cymecTBYIOT TaKue IMoKazaTenrd (PMHAHCOBOM YCTOWYMBOCTH, KaK KOX(PPHUIIMEHT MOKPHITHS HH-
BECTHLNH, KO3()OUIHEHT 00eCIeYeHHOCTH AOJITOCPOYHBIX WHBECTULINH, KOO(M(PHUIUEHT MOKPHITHS TLIaTe-
Keit o kpeauTam, ko3GduimeHT GUHAHCOBOW 3aBUCUMOCTH, KO (GUIIUEHT (PHUHAHCOBOMN CTAOMIIBHOCTH.
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Tab6nuua 1

AHanu3 nokasareneil PHHAHCOBOW YCTONYMBOCTH MPEIIIPUATHS

No Haumenosaunue
/1 oKazaTeJis

DKOHOMUYECKUN
CMBICII

XapakTepuCcTHUKa
HOKa3aTesst

Hopmarus

1 Koaddumment
pHCKa (COOTHO-
IIEHUS 3aeMHBIX U
COOCTBEHHBIX
CPEICTB)

OTHOLIEHNE 3aEMHBIX
CPEICTB K COOCTBCH-
HBIM CPEJICTBAM

IToka3pIiBaeT, CKOJIBKO
3aeMHBIX CPE/ICTB Tpe-
MPUATHE TIPUBJICKIIO HA
TPUBHIO COOCTBEHHBIX.

OnTtumanbHOE 3HaYEHUE
9TOTO TIOKA3aTellsl, BBI-
paboTaHHOE 3armaHON
npaktukoi — 0,5

2 Koaddumment
ABTOHOMHH

OrHowmenne codcT-
BEHHOTI'0O KaluTana K
HATOI'0 UCTOYHHUKOB
CpencTB

ITo OTOMY IIOKa3aTCJIro
CYIAT, HACKOJIBKO MPEC-
IIPpUATUE HE3ABUCHUMO OT
3aCMHOT'O KaltuTaja

> (0,5 — geM BHIIIE 3Ha-
YEHHE ITOTO K03 uIu-
eHTa, TeM Oojee GpUHAH-
COBO YCTOWYMBO, CTa-
OWMJIBHO U HE3aBHCHUMO
OT BHEILIHUX KPEUTOPOB
pPEANPUSTHE.

3 Koadpdurnment
(bMHAHCOBOI yC-
TOWYUBOCTH

OrHotenne codcT-
BEHHOI0 KalluTaja 1
JOIATOCPOYHBIX 0051-
3aTeNILCTB K MMacCH-
BaM

IToka3nIBaeT, kakas 4acTh
aKTUBOB (pMHAHCUPYETCS
3a CYET YCTOWYMBBIX UC-
TOYHHUKOB, OTPAXKAET CTe-
MeHb 3aBUCUMOCTH (WIIH
HE3aBUCUMOCTH) MPEJI-
MPUATHUS OT KPaTKOCPOU-
HBIX 3a€MHBIX HUCTOYHH-
KOB ITOKPBITHS.

OnTuMaibpHOE 3HAYEHNE
3TOro0 MOKa3aTess Co-
crasiset 0,8-0,9

4 Koaddurnment
MaHEBPEHHOCTH
COOCTBEHHBIX
CpeaCTB

OrtHo1IEHNE €T0 CO0-
CTBEHHBIX 000POT-
HBIX CPEJICTB K CyMME
HCTOYHHKOB COOCT-
BEHHBIX CPEJICTB

IToka3nIBaeT, kakas 4acTh
COOCTBEHHBIX CPEICTB
TPEIIPUSATHS HAXOIUTCS
B MOOWMIIbHOH (opme,
O3BOJIAIOIIEl OTHOCH-
TEJIBLHO CBOOOJHO MaHEB-
pUPOBATh STHUMH CPEACT-
BaMH

OnTuMaibpHOE 3HAYEHNE
3TOro IOKa3arels Co-
crasuser 0,5, HO He HHU-
xe 0,1

5 Koaddumment
YCTOMYUBOCTH

CTPYKTYpBI MO-
OWMIIHBIX CPECTB

OTHOIIICHHE YUCTOTO
00OpOTHOTO KamuTa-
J1a KO BceMy 000poT-
HOMY KaluTary

IToxasbIBaeT, CKOJIBKO
00OpPOTHBIX CPEACTB MpPHU-
XOIUTCs Ha | rpUBHIO
BHEOOOPOTHBIX aKTHBOB

Cranjapra 1o 1aHHOMY
K03 (HUITUCHTY HET.

6 Koaddurnment
00€CTIe4eHHOCTH
00OpOTHOTO Karu-
Taja coOCTBEH-
HBIMH UCTOYHH-
KamM# (PMHaHCHPO-
BaHHS

OTtHoMIeHne cooCT-
BEHHBIX 00OPOTHBIX
CPEICTB K 000pOT-
HBIM aKTHBaM

IToka3pIBaeT, Kakast 4acThb
00OPOTHBIX aKTUBOB (HH-
HaHCUPYETCS 3a CUeT
COOCTBEHHBIX MCTOYHH-
KOB ¥ HE HYXXJIAlOTCS B
MIPUBJICUYCHUH 3a€MHBIX

OnTuMaibpHOE 3HAYEHNE
3TOro0 MOKa3aTejs Co-
crasiser 0,6 — 0,8

[TpumensiroTest U Apyrue moxaszaresnu GUHAHCOBOH YCTOHUMBOCTH, HO IPUBECHHBIX BBILIC MTOKa3aTenen
BITOJIHE JIOCTATOYHO JJIsi TOTO, YTOOBI BBISIBUTH NMPHU3HAKH (PUHAHCOBOW HEYCTOWYMBOCTH TPEANIPUSTHS C
TOYKH 3pEHMS ONTACHOCTH BO3HUKHOBEHHUSI OAaHKPOTCTBA.

Bce xoadduiiments GuHaAHCOBOI yCTOWYMBOCTH MOXKHO OOBETUHUTE B 5 TPYII IO XapaKTepUCTUKAM:

a) BO3MOKHOCTH ITOTAIIEHHSI TEKYIIUX 0053aTeIbCTB;

0) IBW)KEHUS TEKYIINX aKTHBOB;

B) COOCTBEHHOTO KalnuTana;

T') pe3y/IBTaToOB OCHOBHOH JEATEIBHOCTH;

1) THHOPMAITIH O COCTOSTHUH PHIHKA.

OneHka QUHAHCOBOW YCTOHUMBOCTH MPEANPHSITHS TAKKE ONPEEIISIETCS] CUCTEMON aOCOMIOTHBIX MOKa-
3ateneil. IMU SIBISIOTCS MOKa3aTeN, XapakTepr3yoIie CTeNneHb 00eCIIeYeHHOCTH 3a1acoB U 3aTparT Hc-
TOYHHUKaMH UX (popmupoBaHus. [1o creneHn ycToHYMBOCTH MOXKHO BBIIACIUTDH YEThIpE THUIIA (PMHAHCOBBIX

cutyauuii (puc. 1).
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Tumnb! puHAHCOBOH

YCTOWYHUBOCTH
[
v v v v
1. AGcomoTHas yc- 2. HopmanpHas yc- 3.  HeycroitunBoe 4. Kpuzucnoe u-
TOWYMBOCTH (HUHAH- TOWYMBOCTH (PUHAH- ¢uHaHCOBOE co- HaHCOBOE COCTOSIHUE
COBOT'O  COCTOSIHHS, COBOT'O  COCTOSIHMA, CTOSTHHE S=1{0,0,0}
ecnu T.C. S={0,0,1}
S={1,1,1} S={0,1,1}

Puc. 1. Tumner hrHAHCOBOH YCTOWYMBOCTH MPEATIPUATHS

[epBbrii T — abcontoTHast GUHAHCOBAS YCTOWYMBOCTD IPEANPUSATHSI HE 3aBUCHT OT BHELIHUX KPEIH-
TOPOB, 3aMachl U 3aTPaThl TOTHOCTHIO TTOKPHIBAIOTCS COOCTBEHHBIMH pecypcamu [5, c.74]. Ha npaktuke
Takasi PMHAHCOBasl YCTOMUMBOCTH BCTPEYaeTCsl KpalfHe PeIKO, MPEACTaBIseT COOOH KpallHM THIT (prHAH-
COBOM yCTOMYUBOCTH.

HopmanbHas ycTOHYHBOCTh (PMHAHCOBOTO COCTOSIHUS PEANIPUSATHS, TApAaHTUPYIOIIAs €ro TIaTeXeco-
COOHOCTH. DTO COOTHOLLICHHE MTOKA3bIBACT, YTO MPEIIPHUSITHE UCIIOIb3YET BCE HCTOYHUKHU (PHAHCOBBIX pe-
CYPCOB U MOJHOCTHIO IIOKPHIBAET 3aIackl U 3aTpaThl [5, c. 74].

Tpertnit Tun — HeycToi4YnBOE (PMHAHCOBOE COCTOSTHHE, COTIPSDKEHHOE C HAPYIIIEHHUEM TUTATEKeCITOCOOHO-
CTH, IPH KOTOPOM, TEM HE MEHEE, COXPaHSIETCSI BO3MOKHOCTH BOCCTAHOBJICHHUS] PABHOBECHS 32 CYET MOIOJIHE-
HUSI HICTOYHUKOB COOCTBEHHBIX CPEICTB, COKpAIleHHEe JeOMTOPOB U YCKOPEHHE 000PaunBaeMOCTH 3aI1acoB.
[penenom puHAHCOBOI HEYCTOMYMBOCTH SIBISIETCSI KDU3UCHOE COCTOSIHUE PeAnpusaTHs. OHO MPOSBIISIETCS B
TOM, YTO Hapsiy ¢ HEXBATKOW «HOPMaJIbHBIX)» UCTOYHUKOB ITOKPBITHSA 3aI1acoB U 3aTpaT (K UX YUCIY MOXKET
OTHOCHUTHCS 4YaCTh BHEOOOPOTHBIX aKTHBOB, IIPOCPOUYECHHAS 3310JPKEHHOCTH | T.1. ) IPEANPUSITHE HMEET YOBITKH,
HETOTallICHHbIC 00513aTeNIbCTRBA, OC3HANEIKHYIO TEOUTOPCKYIO 3a10/DKEHHOCTD. [5, €. 74].

Ecnu yka3anHbIe ycI0BuUS HE BBIOTHSIOTCS, TO (PMHAHCOBAsI HEYCTOMUMBOCTS SIBISACTCS] HCHOPMaJIbHON
U OTpakaeT TeHJCHIHIO K CYIIECTBEHHOMY YXYIIICHHIO ()MHAHCOBOTO COCTOSHHSL.

Kpusucnoe ¢uHaHCOBOE COCTOSHHME, IPH KOTOPOM HPEANPHATHE HAXOOUTCS HA TpaHd OaHKPOTCTBA,
MOCKOJIBKY B IAHHOM CUTYaIlMH JCHEKHbIE CPEJICTBA, KPATKOCPOUHBIE (PMHAHCOBEIC BIIOXKEHUS (32 BHIYETOM
CTOMMOCTH COOCTBEHHBIX KLU, BEIKYIUIEHHBIX Y aKIIHOHEPOB), 1eOUTOPCKAsl 3aJ0JPKEHHOCTh OpraHu3a-
11U (32 BBIYETOM 3aJI0JDKEHHOCTH yupeauTesnei (y4acTHIKOB) 10 B3HOCAM B YCTaBHOM KamuTai) U Ipovne
00OPOTHBIE aKTHBBI HE MIOKPHIBAIOT 1AKe €r0 KPEAUTOPCKOM 3a0JKEHHOCTH (BKIIIOUas pe3epBbI IPEICTO-
SIIUX PACXOJIOB U IJIaTeXeH) U MPOvre KPaTKOCPOUHBIE ITACCHBHI.

[Ipu KpHU3KUCHOM U HEYCTOHYNBOM (PMHAHCOBOM COCTOSIHUH YCTOWYMBOCTH MOXKET OBITH BOCCTaHOBJICHA
myTeM 000CHOBAHHOTO CHUYKEHUS YPOBHS 3aI1acoB | 3aTpar [6, c. 57].

Hcxonst u3 BbILIECKa3aHHOTO, MOKHO CAETaTh BHIBOJ O TOM, YTO (PMHAHCOBAS YCTOMYMBOCTD IPEAIPHATHS
B JIOJITOCPOYHOM IUTaHE XapaKTepU3yeTcs COOTHOIIIEHHEM €ro COOCTBEHHBIX U 3aMHBIX cpeacTB. CyIIHOCTh
(uHAHCOBOI ycTOHUMBOCTH onpeaessieTcst 3pPEeKTUBHBIM (HOPMHUPOBAHUEM, pacTIpeAeIeHIEM U HCIIONb30-
BaHMEM (PUHAHCOBBIX PECYPCOB, a TUIATEKECTIOCOOHOCTh BBICTYIIACT €€ BHEIIIHUM IPOsIBJICHUEM. A obecrie-
YEHHOCTD 3aM1acoB U 3aTpaT UCTOYHUKAMH (POPMUPOBAHUS SIBIISIETCS] OCHOBOW (PMHAHCOBOM YCTOHYHMBOCTH.

Taxoke ciieyer ckasaTh, YTO pacueT rmokaszaresiell (PMHaHCOBOW YCTOWYHBOCTH [T MEHEKEPA SIBIISIETCS
JIOBOJIbHO Ba)KHBIM, T.K. AAa€T 4acTh HHPOPMALMH, HEOOXOAUMOMN AJIsl IPUHATHUS PELICHUs O 11eJIecoo0pas-
HOCTH MIPHUBJICYCHUS IOTIOTHUTENBHBIX 3aMHBIX CPEACTB [5, c. 74]. T.K. B HBIHEIITHUX YCIOBUSX AJISl OOJIb-
LIMHCTBA NPEANPUATHH XapakTepHa peakTuBHas (opma ynpasieHUs GUHAHCAMH, TO €CTh IPUHITHE YII-
paBlIeHUECKUX PEIICHUH KaKk peaklWh Ha TEKylIre MpoOJieMbl, IH TaK Ha3blBaeMoe «iaTaHue JIeip». U
BhICIIEeH POPMOI YCTOHUMBOCTH HPEATIPUATHS SIBIISIETCS €r0 CIIOCOOHOCTH Pa3BUBATHCS B YCIIOBHSX HECTa-
OWJIBHOI BHYTpPEHHEH 1 BHEWIHEW cpeapl. [Jis 3TOro npennpusTHe JOKHO 001aaTh THOKOH CTPYKTYpOit
(PMHAHCOBBIX PECYPCOB M MPH HEOOXOOUMOCTH UMETh BO3MOXKHOCThH NPHUBIEKATh 3a€MHbBIC CPEICTBA, TO
€CTh OBITh KPEAUTOCIIOCOOHBIM. bornbiioe BinusiHuE Ha (PMHAHCOBYIO YCTOMYMBOCTH, TAKXKE, OKAa3bIBAIOT
CpeACTBa, AOMOIHUTEIFHO MOOUIM30BaHHbIE HA PHIHKE CCYJHBIX KAalIUTAJIOB.
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