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COBPEMEHHBIE IPOBJIEMbI OBECIIEYEHHW A
OUHAHCOBOHU YCTONYNUBOCTHU NPEAITPUATUA

B coBpeMeHHBIX yCIIOBUSIX XO3siiiCTBOBaHUs (hopMupoBanue (pruHaH-
COBOW YCTOWYMBOCTHU MPEANPUATHS MPECTaBIsIET BaXXHYIO MMpo0JeMy pa-
[IMOHAJIBHOTO COYETAaHUsI COOCTBEHHON M 3a€MHOU COCTABJISIIOIICH B UMY-
miectBe. Tak, puHAHCOBas yCTOWYUBOCTH — 3TO J0JIA O0IIEeH CTaOMIbLHOCTH
NPEANPUATUS, YIUTHIBAs paBHOBECHE (PMHAHCOBBIX MOTOKOB M HATUYHBIX
CPEICTB, MO3BOJISIOLIUX COXPAHATh COOCTBEHHYIO NEATEIbHOCTh Ha MPO-
TSYKEHUU YCTAHOBJIEHHOTO MEPHOJIa BPEMEHHU, a TaKKe OOCITYKUBAsI MOTY-
YEHHBIE KPEJAUTHI U M3roTaBiIuBas npoaykuuto [2]. Jlocratounas nomist co0-
CTBEHHOTO KaIlUTAJIa 3HAYUT TO, YTO MCIOJIb3YEMBIE 3aEMHBIE UCTOUYHUKH
(buHaHCUpOBaHUS MPEANPUITHE YHOTPEONSIET TOJBKO B TEX Mpenenax, B
KAKUX OHO CIIOCOOHO rapaHTHPOBATh MX IOJHOE U CBOEBPEMEHHOE BO3-
BpauieHue. C JaHHON TOYKM 3pEHHUs KPAaTKOCPOUHBIE 0053aTeNbCTBA IO
CyMM€ HHMKAaK HE JIOJDKHBI OBITh BBIIIE CTOMMOCTU OBICTpOpEATN3yeMbIX
aKTUBOB. B aHHOM clly4ae JIMKBUIHBIE aKTUBBI — HE BCE OOOPOTHBIC AKTH-
BbI, KOTOPbIE MOXKHO OBICTPO MPEBPATUTh B ACHBIU 0€3 OLUIYTUMBIX MOTEPh
CTOMMOCTH IIO CpPaBHEHHIO C 0allaHCOBOM, a TOJIBKO MX 4YacTh. B cocrae
JMKBUJIHBIX aKTMBOB — 3aIlachl U HE3aBEPIIEHHOE MPOU3BOACTBO. MX mpe-
o0Opa3oBaHHe B JICHEKHbIE CPEICTBA BO3MOXKHO, OJJHAKO 3TO HAPYLIUT Oec-
nepeboiftHoe (QyHKIMOHUpOBaHUE NpeanpusaTus. [lomumo camux neHex-
HBIX CPEACTB M (DMHAHCOBBIX MHBECTULIMU CIOJIa OTHOCATCS J1€OMTOpCKas
3aI0JDKEHHOCTh M 3amachl TOTOBOM MPOAYKIWH, IPEAHA3HAYEHHOW K pea-
nu3amuu [1].

Lenpto GUHAHCOBOM YCTOMYMBOCTH NPEANPUSATHS SBISETCS CBOE-
BPEMEHHOE OOHAPYXEHUE U YCTpaHEHUE HEJAOCTAaTKOB B (DPMHAHCOBOMW Jesi-
TEAbHOCTH Npeanpuatud. s 1oCTHKEHUs MOCTAaBIEHHOM Lenu (pruHaHCO-
BOM YCTOMYMBOCTH HMPEANPUATHS, CIAEAYET MOTUEPKHYTh HECKOJIBKO BBITE-
KaloIUX Mpo0JieM: YCTaHOBUTh YpPOBEHb (PUHAHCOBOM YCTOWYMBOCTU
NpEeANnpUATUsi; OOHAPYKUTHh TTPOOJIEMY HECOOTBETCTBHUS YPOBHS (DUHAHCO-
BOW YCTOMYMBOCTU YCTAHOBJIIEHHOM HOpPME, OTJIMYMTEIBHOW B HMHTEpEecax
paccMaTpuBaeMoOro CyObeKTa; YCTaHOBUThH HPEIIOCHUIKH, CIIPOBOLIUPO-
BaBIIUE BBIIIEU3I0KEHHOE HECOOTBETCTBUE C OOLIENPU3HAHHBIMU HOpMa-
MU; TPEJCKa3aTh BEPOATHBIN ypOBEHb (DMHAHCOBOW yCTOMYMBOCTH MpE-
NpUATHUS, IPUHAB 32 0a3y pa3HOOOpa3HbIE CLIEHAPUU NMPUMEHEHHS pPecyp-
COB, pEaIbHBIX OOCTOATENICTB €ro XO3SUCTBEHHOM MESATEILHOCTH U
UMEIOIINXCS 3a€MHBIX CPEACTB; BbIPA0OTATH PSiJ MEPONPUITHI, KOTOPHIE
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OyAyT OpUEHTHPOBAHbl Ha yBEJINYEHUE (PUHAHCOBOM YCTOMYMBOCTH IPEA-
OPUATHS C LENbI0 Haubojee pe3yJbTaTUBHOIO INPUMEHEHUs (PMHAHCOBBIX
PECYPCOB U, KaK CIEACTBHE, YCOBEPIIEHCTBOBaHUS €ro (PMHAHCOBOI'O CO-
crosinus [1]. [lpuHumas BO BHUMaHUE BO3HUKAIOIIME MPOOJEMBI, CIeAyeT
BBIJICJIUTh OCHOBHBIE TUIIBI (PUHAHCOBOM YCTOMYMBOCTH, KOTOpHIE MpUME-
HSIOTCS C LENbI0 YCTAHOBJICHUS (PUHAHCOBOTO COCTOSIHMS: aOCOJIIOTHAs
(¢uHaHCOBAs YCTOWYMBOCTh — 0003HAYAET TO, YTO MPEANPHUATHE IIATEKE-
CIIOCOOHO U HE3aBUCUMO OT BHEIIHUX KPEIUTOPOB; HOpMaJibHas (pUHAHCO-
Basi yCTOWYMBOCTb — HOpMaJIbHAs MIATEKECTIOCOOHOCTh U 1eIeco00pa3Hoe
pacxomoBaHue 3aéMHBIX CPEJICTB; (UHAHCOBAs HEYCTOMYMBOCTH — TpeOy-
€TCs IPUBJICYCHHNE 3aEMHBIX JEHEXKHBIX CPEJCTB, B PE3YJIbTATE OTCYTCTBHS
HOPMAJIbHOHM TJIATEXECTTIOCOOHOCTH; (DMHAHCOBBIN KPU3UC — aOCOIIOTHOE
OTCYTCTBHE IJIATEKECTOCOOHOCTH, MTPU KOTOPOM MPEANPUATHE HAXOAUTCS
Ha rpaHu OaHkporcTBa. Tak, (uHAHCOBas YCTOMYMBOCTH MPEIIPUSITHS
OLIEHUBAETCs OJyiaroapsi COBOKYMHOCTH (DMHAHCOBBIX KO3(DPPUIIMEHTOB.
OneHka NpoU3BOJUTCA MYTEM CPaBHEHUS U U3YyYEHMs JUHAMUKUA U3MEHe-
HUSL OTYETHBIX U OA3MCHBIX MOKa3aTeneu [2]: kod3p(UUHUEHT aBTOHOMUU
(mokazatenb (PUHAHCOBOM HE3aBUCHMOCTH) OIpPE/IEIsieT OTHOLIEHUE COOCT-
BEHHOT'0 KaruTana K o0uieil cymme kanuraia (akTuBoB) npeanpusitus. Ko-
3pULIUEHT NEMOHCTPUPYET, B KAaKOW CTENEHU NPEIIpUsITHE CaMOCTOs-
TeJIbHO; KOI(PPUIIMEHT KanmuTaau3anud — JaHHBIA KOA(GOUIIMEHT CcOmoc-
TaBISIOIIMIA: pa3Mep JOJITOCPOYHON KPEIUTOPCKOM 3aI0JKEHHOCTH C CO-
BOKYIHBIMU HCTOYHUKAMHU JOJTOCPOYHOIO (PUHAHCHPOBAHUSA, OXBATbI-
BAIOLIUMHU KPOME JIOJITOCPOUYHOM KPEIUTOPCKOM 3aJJOJIKEHHOCTH M COOCT-
BEHHBIM KanuTan npexanpustusd. Ilokazarens kanurtanuzauuyd Ja€T BO3-
MO>KHOCTb JIaTh OLEHKY MMEIOIIETrocsl y MPEeANpUATAs UCTOYHUKA (PUHAH-
CUPOBaHUsI COOCTBEHHOM NIEATENLHOCTH B (h)OpME COOCTBEHHOTO KaluTasa;
KO3 (PUIIMEHT TOKPBITUS HHBECTUUUN — 3TOT (PUHAHCOBBIA IMOKa3aTelb
JEMOHCTPUPYET, KOTOPasi YaCTh AKTUBOB MPEANPUATUS (DUHAHCUPYETCS U3
YCTOMYMBBIX HCTOYHUKOB: COOCTBEHHBIX CPEJICTB U JAOJTOCPOUYHBIX MMACCH-
BOB; KO3((HULHEHT (PUHAHCOBOI 3aBUCUMOCTH OMPEESET OTHOLLIEHUE 3a-
€MHOr0 KanuTana IMPEeANpUATHs KO BCEM MMEIOIIMMCS akThBaM. JlaHHBIN
1oKa3aTeslb OTHOCHUTCA K Tpymnne Kod3()(PUIMEHTOB, KOTOPbIE OMHCHIBAIOT
CTPYKTYpPY KaluTalla NpeanpusITus; KodhuimeHT o0ecrnedeHHOCTH 3ara-
COB — 9TO MoOKa3areib (PMHAHCOBBIN YCTOWYMBOCTH, KOTOPBIA OMpPEEIsET,
B Kakoll Mepe MaTepuajibHble 3amachl MPEANPUATHS MOKPBITHI €ro COOCT-
BEHHBIMH OOOPOTHBIMU CPEICTBAMHU.

OCHOBHBIM TOKa3aTejeM, BO3JCHCTBYIOIIMM Ha CTaOUIBLHOCTH
NpEeAnpuATUs ABIsETCA 108 3aéMHBIX cpeAcTB. Kak mpaBuiio cumraercs,
YTO, €CJIM 3aéMHBIE CpesicTBa cocTaBisitoT Oosee 50,0% cpencts npeanpu-
ATHUSL 3TO HE OYEHb XOPOLIMH MPU3HAK JUIsl (DMHAHCOBOM YCTOMYMBOCTH,
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JUIA PA3JIMYHBIX OTpPaciie W IOAOTPACIEM HOpMajibHasA J0JIsI 3aEMHBIX
CPEICTB MOXKET BapbUpOBaThCA. JJis1 TOro 4YTOOBI YBEIMYUTH (DUHAHCOBYIO
YCTOMYMBOCTh MPEANPUATHIO CIEYET HOPMAJIU30BATh CBOIO (PMHAHCOBYIO
chepy. Jas 3Toro MOryT OBITH MCHOJB30BAHBI CIAEAYIOIINE HAMPABICHUS:
IIPEOIOJICHNE YTEYKH KalluTajla U3 OTpaciaell MaTepUajJbHOIO MPOU3BOJICT-
Ba B 00J1aCTh OOpallieHus U 3a pyOex; yBeIHMUE€HHUE HOPMbI HAKOIUJICHUS C
MOMOIIBIO KalUTaIM3aIlMU YUCTON MPUOBLUIN; aKKyMYJIUPOBAHHE HAIUO-
HaJBHBIX ¥ BAIOTHBIX COCPEKEHHI HACETICHUS C 1ETbI0 JAIbHEHUINETo Tie-
PEBOIUIOIIEHUS B PEATbHBIN MPON3BOJICTBEHHBIN U (DMHAHCOBBIN KamuTal U
npouee. Takke Mpu pEHICHUH BOIMPOCOB OOECredYeHus: HEeOOXOAMMOTO
ypoBHsI ()MHAHCOBON yCTOWYMBOCTH B JIaHHBII MOMEHT BE€ChbMa 3HAayuMa
WHTEHCUBHOCTb COJEHCTBUSI TOCYJApPCTBA. DTO OTHOCUTCS B OCHOBHOM K
(GbOpMHUPOBAHUIO TTPOTrPaMM JILTOTHOTO KPEIWTOBAHUS M MHBIX MOJOOHBIX
HarnpaBjieHUil. B 0COOCHHOCTH BTAaKOro poja IMOMOIIM HYXKIAIOTCS He-
OoJIbIIIME TPEANPUITHS, KOTOPbIE HEPEJIKO HE 00J1a1at0T 10CTaTOYHBIM KO-
JMYECTBOM COOCTBEHHBIX CPEJICTB, a KPEeOUThl B OaHKax MPUOOPECTH UM
JIOBOJILHO MpoOaeMaTuyHo [1].

OnHOM M3 KIIFOUEBBIX BOIMPOCOB, MPAKTUYECKU IMOCTOSHHO BCTalo-
el mpea TpeanpusiTueM CUUTaeTcs OJaronpusTCTBOBAHHE DPA3BUTHUIO
NeATEeTLHOCTH U (PMHAHCOBOM yCTOMUMBOCTH. OCOOEHHYIO aKTyaJIbHOCTh B
(brHaHCOBOW YCTOMYMBOCTU MpUOOpesia mpobdiieMa OIIEHKH U yCOBEPIIEH-
CTBOBaHUSI ()MHAHCOBOTO COCTOSIHUS TIPEANPUATHS, OCOOCHHO B YCIOBHUSIX
Pa3HOOOPa3HBIX SIKOHOMUYECKUX CIIaJI0B U KPUZUCOB, TaK KaK OOJIBIIIUHCT-
BO TPEANPUATHNA, KOTOPbIE HEBEPHO OIICHHBAIOT COOCTBEHHYIO YCTOWYH-
BOCTh, CTAHOBSITCSI OAaHKPOTAMH.
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