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MnaTexecnocobHOCTb U NUKBUAHOCTb: TeopeTVI‘-IeCKVIﬁ acnekKkT

AHHOMayus. B cmambe paccMompeHbl meopemuyecKue OCHO8bI roka3amesel rniame-
XxecrnocobHocmu u nukeudHocmu. NpedcmasneHbl onpedesneHus rnnamexecrnocobHocmu
U JTUKBUGHOCMU C MOYKU 3PEeHUS pasfiuyHbIX asmopos, 0aHa UX cpasHUMmMersibHasi xapakme-
pucmuka. [NpoeedeHo ob6obweHuUe ¢hopMynuUPOBKU MOHAMUU namexecrnocobHocmu u
JlukeuOGHOCMU.

Knroyeesnble crnioea: rnamexecrnocobHocms, lUKBUOHOCMb, 0ebuHULUU, huHaHco8as He-
3asucumocmb, baHKpomcmeo, akmuebl, obsisamesnbcmsa.

Pa3den: (04) akoHOMUKa.

B ycrnoBumsix 3KOHOMMYECKOro kpuauca, popMUPYIOLLErO B TEYEHME NOCNEAHUX NEeT Bbl-
COKMIA YpOBEHb MHAMNSALMM, NITaHOMepHOe nageHne Kypca pyorisi No OTHOLLIEHWUIO K OCHOB-
HbIM MUPOBLIM BaroTam, CHUXKEHME NOKynaTenbHOM CoCOBHOCTU KOHTPareHToB, Npeanpu-
ATUA 0653aHbI 06ecneYrBaThb CBOK BbPKMBAEMOCTb NyTEM NOAAEPKAHUS HA OCTAaTOYHOM
YypOBHe NUKBMAHOCTU BGanaHca v nnaTexecnocobHOCTb, TO eCTb NOAAEPXKMBATL CBOK CMO-
COBHOCTb CBOEBPEMEHHO OCYLLIECTBNSATL pacyeTbl No obs3aTenbcTBam. B npoTuBHOM cry-
Yyae npeanpusiTve XOeT B CkopoM Byayuiem 6aHKpOTCTBO.

OCHOBHbIMM XapaKTepucTUKaMu (OMHAHCOBO-3KOHOMMYECKOWN AesaTenbHOCTU Nnioboro
npeanpusaThs B YCIOBUSAX HECTABUMbHON KPU3MCHOW SKOHOMUKN SIBMSILOTCSI MokasaTenu ero
nnaTexecnocobHOCTU U NMKBMAHOCTU. naTtexecnocobHoe npeanpuaTe UMEEeT 3Ha4u-
TenbHOE NPenMyLLLIeCTBO Nepea ApYrMMu NPeanpuaTUaMm, yHKLUMOHUPYHOLLIMMUY B TOW e
oTpacnu, Npu NPMBNEYEeHUN MHBECTULIMOHHBLIX aKTUBOB, B MOMNYyYeHUN KpeaUTHbLIX CPEeACTB
1 3aiMOB, B BbIOOpEe NOCTaBLLMKOB, a Takke B Noabope BbICOKOKBANMMULMPOBaHHbLIX Kaa-
poB. Takoe npeanpusiTue CBOEBPEMEHHO pacCcYMTbIBAETCS MO CBOMM 06si3aTenbCcTBaM:
onnayvMBaeT Hanoru u cbopbl B BIOMKETbl pas3nMYHbIX YPOBHEN, CTPaxoBble B3HOCHI B pas-
NUYHblEe coumarnbHble oHAbl, 3apaboTHYHO NnaTy CBOMM paboTHUKaM, AMBUAEHAbI — aKLW-
OHepam, 4acTb NPMObLINM — UHBECTOPAM, U, HAKOHELL, TaKoe NPeAnpUsaTUE rapaHTMpyeT b6aH-
KOBCKMM CTPYKTypaM BO3BpaT KPeAMTOB U ynnaTy npoLeHToB Nno HUM. bonee Toro, ypoBeHb
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SAEKTPOHHbBIA XXYPH3A
nnaTexecnocobHOCTM NpeanpuaTUsS OKasblBaeT HEMOCPEACTBEHHOE BIIMSHME Ha CNOCOO-
HOCTb MnocnegHero pearMpoBatb Ha U3MEHEHWe SKOHOMUYECKOM CUTyauuu B CTpaHe, TO
€CTb YeM BblLLE YPOBEHb NNaTEXECNOCOOHOCTM IKOHOMMYECKOrO CyObekTa, TeM bonee no-
cnefHWU He3aBMCUM OT U3MEHEHWNSA PbIHOYHOW KOHBIOHKTYPbI, U BEPOATHOCTb OKa3aTbCA Ha
Kpato BaHKpOTCTBA CTPEMUTCH K MUHUMYMY.

B HacTosiwee BpemMsa MMeeT MecTO OrpoOMHOE KONM4eCcTBO POPMYISTIMPOBOK MOHATUN
«NNaTexXecnocobHOCTb» N «UKBMAHOCTbY, CreaoBaTenbHO, OTCYTCTBYET eAnHas Tpak-
TOBKa UX cogepxaHus. OTcyTCTBME eOuHbIX ornpeaesieHui NpUBOAUT K 3HAYUTESbHBIM
TPYOHOCTAM NP NCNOMb30BaHMM 3TUX TEPMUHOB M NPU ONEPUPOBAHUM UMW B CUCTEME KO-
HOMMWYECKMX OTHOLLEHUI, NPU 3TOM OCOBYH0 pPOfib PasnMyunsa TEPMUHOSIOMNA B 9KOHOMUYE-
CKOW HayKe urpatoTt npu ynotpedbneHnmn nx B passfimyHbiX METOAMKAX U anroputMax guarHo-
CTMKN BaHKPOTCTBA MHCTUTYLIMOHASNbHBIX €ANHWL.

Mo ceoen cyTn BaHKPOTCTBO NPeanpuUATUS UM ero HECOCTOSTENbHOCTb OCYLLECTB-
NATb JanbHENLWY AeATeNbHOCTb NpeacraBndeT cobor HecnoCcobHOCTb NpeanpuUsaTUs OT-
BeyaTb Mo cBoMM obsizaTenbLcTBam, TO €CTb HapyleHue ero oMHaHCOBOro paBHOBECUS.
HapyweHune mnHaHCOBOro paBHOBECUS MPeAnpuATUA onpeaensioT, Kak npasuno, ABymMs
B3aMMOCBA3AHHbIMU KPUTEPUSAMN:

1) HeOoCTaTOMHOCTBIO CPeACTB NPednpusTUS, BKIOYas ero MMYLLEeCTBO Ans onnaThbl
CBOMX 00A3aTENbCTB, YTO BIIEYET 3a COOOM POCT HEAEeEeCnoCOOHOCTM AOIMKHMKA KaK NiiaTesbLUMKa;

2) YypoBHeM 0643aTenbCTB NPeanpUaATUd, To eCTb YPOBHEM (PMHAHCOBOW 3aBUCUMO-
CTW NPeanpuaTUS OT 3aEMHbIX UCTOYHUKOB (OMHAHCUPOBaHUS OEATENbHOCTN NOCNEOHErO.

MMeHHO nepBbIv KpUTEepPUn HapyLLEHWsT (PMHAHCOBOrO paBHOBECUSA B 9KOHOMUYECKOW M-
TepaType CBA3bIBAOT C HAPYLLUEHNEM NNATEXECNOCOOHOCTM UK NUKBUAHOCTM NPEANPUATUS.

MoHATUA «nNNaTeXecrnocobHOCTb» U «NMUKBMOHOCTb» B 9KOHOMMYECKOM CMbICne Jo-
BOJIbHO 6nM3KK, BCNEACTBUE YErO B 3KOHOMUYECKOW NUTEepaType MMEKT MECTO ABe Kapau-
HanbHO OTNMYaloLWMecs Apyr OT Apyra TOYKU 3peHMst Ha HEOBXOANMMOCTb pa3rpaHUyeHus
3TUX NOHATUN NPU OCYLLECTBIIEHUN ANArHOCTUKM (PUHAHCOBO-3KOHOMUYECKON AeATENbHO-
CTW 3KOHOMUYEecKoro cybbekra [1].

K nepBon rpynne HayyHbIX gesiTenen, KoTopble pacCMaTpuBaloT NMOHATUS «IUKBUA-
HOCTb» W «MNaTeXecrnocobHOCTb» KaK TOXAECTBEHHble, MOXHO oTHectu W. BnaHka,
tO. bpurxema, E. b. N'epacumosy, J1. ManeHckn, E. C. MNnackoBy, M. B. MenbHWUK n gpyrmx.

Tak, . bnaHk B cBOMX Tpyaax NULIET, YTO NiaTexXecnocobHOCTb MOXHO paccMaTtpu-
BaTb KaK BO3MOXHOCTb 3KOHOMWYECKOrO CybbeKkTa CBOEBPEMEHHO pacCyuMTbiBaTbCA MO
CBOMM TEKYLLMM 06s3aTeNbCTBaM 3a cHeT O6OPOTHBIX aKTUBOB PA3fNIMYHOIO YPOBHS NIMKBUA-
HocTu [2]. Takum obpasom, B TpyAax yHEHOro nNnaTexxecnocobHOCTb N NIMKBUOHOCTb UMEKOT
OZHY Npupoay, B3aMMOCBA3b 3TUX NMOHATUN HACTONbKO BENWKA, YTO pasrpaHnyMBaTth OaH-
Hbl€ NOHATUS HE UMEET CMbICNa.

B cBoto ouepeab HO. bpurxem un J1. ManeHckn paccmaTtpuBatoT NMKBUAHOCTL M NnaTe-
XKecrnocobHOCTb 3KOHOMUYECKOTO CybbekTa B paMmkax CNoCOOHOCTM OCYLLEeCTBNATb EHEX-
Hble BbINnaTbl B TaKOM 06BbEME 1 B TaKMe CPOKU, KOTOPble NPeayCMOTPEHbI 3aKMtOYEHHBbIMU
C KOHTpareHTamun KoHTpakTamu. 1o MHEHMIO yKa3aHHbIX aBTOPOB, 3KOHOMUYECKU CYyOBEKT,
ABNAOLWMIACA 4OCTATOYHO NMMKBULHbBIM, B COCTOSIHUM OCYLLLECTBAATL CBOK TEKYLLYH oMHaH-
COBO-3KOHOMMYECKYID AEATENbHOCTb. JTO 3HAYUT, YTO Yy MpeanpuaTns AoCTaTOYHO
cpencTB, YTOObLI NPOM3BECTN HEOOX0AMUMBbIE BbinNnaThl MO CBOUM obsA3atenscteam [3].

Mo MHennto H. C. MNnackoBoKr, NNaTexecnocobHOCTb, Kak NpaBuo, XapakrepuayeTcs
CTENeHbI0 NIMKBUOHOCTN aKkTUBOB 3KOHOMMYECKOrO CybbekTa, YTO CBUAETENBLCTBYET O €ro Crno-
COBHOCTW MONMHOCTBLIO MOracuTb 3a40/MKEHHOCTL MO CBOMM 0bA3aTenbCTBam B OnpeaeneHHble
AoroBopamu cpoku [4]. ABTOp CUMTaET, YTO NNaTeXecnoCobHOCTL SKOHOMUYECKOrO cybbekTa
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MOXET ObITb KPaTKOCPOYHOM M AOMrOCPOYHON. [pn 3TOM KpaTKOCPOYHYHO MnaTexecnocob-
HOCTb OLIEHMBAET Kak CNOCOBHOCTb SKOHOMUYECKOTO CyObeKTa C MOMOLLIbIO AEHEXHbIX CPEACTB
N KPaTKOCPOYHbIX (OUHAHCOBLIX BIIOXEHUI, ABMASIOWMNXCS Hanbonee NMKBMAHbLIMU akTMBaMU,
obecneyunTb NOKPLITUE CPOUHbIX 00s3aTENLCTB. [pn OLEHKEe AONTOCPOYHON NaTexecnocob-
HOCTW NpeanpusaTUS criegyeT paccynTbiBaTb NokasaTenn abContoTHOM, KPUTUHECKOM U TEKY-
Len NMKBMAHOCTU. [InHaMmnka AaHHbIX nokasatenen CBUAEeTeNnbCTByeT O BO3MOXHOCTSAX 3KO-
HOMWYECKOro CyObEeKTa norawlatb CBOM 0bsi3aTenscTBa B OyayLuem.

Kak Bugum, no mHeHnuto H. C. lNnackoBom, NOHATUE KPAaTKOCPOYHOW NINKBNUOHOCTMW Npak-
TUYECKM HE OTNINYAETCS OT NOHATUSA LONTOCPOYHOM NMMKBUOHOCTU, TaK Kak Npu NnpoBeaeHnmn
pacyeToB NokasaTerien abConoTHON, KPUTUYECKOW U TEKYLLEN NMNKBUAHOCTU NPUHUMAKOT BO
BHMMaHME TOSbKO KpaTKOCPOUHble 06A3aTeNnbCTBA 9KOHOMMYECKOro cybbekTa [9].

Mo mHeHuto M. B. MenbHuk 1 E. B. NepacumoBon, akoHOMun4Yeckmin cybbekT byaeT
cyMTaTbCs NnaTexecnocobHbIM B TOM Clnyyae, ecriv OH cnocobeH B nofiHOM obbeme 1 B
0o0yCcrnoBfneHHble AOroBopamMu CPOKM Morawlatb CBOW KpaTKOCPO4YHble obssaTenbcrBa. B
CBSI3M C 3TUM JaHHble aBTOpPbl AN ANArHOCTMKK TEKYLLIEN nraTexecnocobHoCcTn npeanpu-
ATUS NPeAnoYMTaloT paccunTbiBaTbh KOAPMUUNEHTLI €r0 JIMKBUOHOCTY [6].

Takum obpasom, nepeas rpynna yyeHblX npeanaraeT He pasrpaHMynBaTb MOHATUS
«JIMKBUOHOCTbY U «MNaTexecrnocoOHOCTbY U NOHMMaTb NOA HUMU CMOCOBHOCTb SKOHOMMU-
Yyeckoro cybbekTa B onpeaeneHHble OroBopaMmn CPOKU MPOU3BECTM MOJSHbIA pacdeT Mo
CBOVM TeKyLLMM 065a3aTeNnbCTBaM 3a cHeT 060OPOTHLIX aKTUBOB, KOTOPbIE UMEIOT PassinyHble
YPOBHWN NUKBUOHOCTU. [NA ONMArHOCTUKM BO3MOXHOCTM paccynTaTbCs NO CBOMM [Ofiram
HeobxoanUMo NPon3BoANTb pacyeT KO3(PPULMEHTOB NUKBUAHOCTN, C MOMOLLIbIO KOTOPbLIX U
NPON3BOAMTCS OLEHKA NaTeXHbIX BO3MOXHOCTEN NPeanpuaTus.

BTopas rpynna yyeHbIX CYMTAET, YTO MOHATUA «JIMKBUOHOCTbY U «MnaTexecrnocob-
HOCTb» HE TOXOAECTBEHHbI U TOBOPUTb O HUX B KIOYE TOXAECTBEHHOCTM HEKOPPEKTHO. B
4yucne CTOPOHHMKOB J@HHOM No3numMm MoXHO Bblaenutb B. B. Kosanesa, I'. lNongka, A. Nas-
punosy, A. lNonos.a, W. A. Jlykacesn4ya n gp.

CornacHo yteepxgeHuto . lNMonsk, nnarexecnocobHOCTb NpeanpuaTua npeacras-
ngaet cobon Hanmyure y nocrnegHero eHeXHbIX CPeacTB, KPaTKOCPOUYHbIX (PUHAHCOBbIX BI1O-
XeHun n 0ebntopckon 3ag0mMKEHHOCTN B TAKOM 06BbEeME, KOTOPbIA OKaXXETCA JOCTAaTOYHbIM
AJ151 NOKPbITUSA €ro KpaTkoCpoUHbIX 0683aTenbCTB. [oOHATME «NMKBUAHOCTLY» aBTop hopMy-
NMpyeT Kak CNoCOBHOCTb NPeanpUATUSA B KaXKO bl KOHKPETHbLIA MOMEHT BPEMEHU NPON3BO-
AnTb Heobxoaumble onsa Hero pacxogbl. CnegoBaTernibHO, aBTOP CYMTAET, YTO «JIMKBUA-
HOCTb» — 3TO M €CTb CNOCOBOHOCTb NPeanpUATUS CBOEBPEMEHHO M B NOSTHOM 06beme pac-
cuMTaTbCs MO CBOUM 064a3aTeNbCTBaM UMEKLLMMUCH Y HEero 060pOTHLIMU akTuBamu [7].

CornacHo A. NaBpunosy u A. lonosy, «JIMKBUAHOCTbY NpeacTaBnseT cobon cnocob-
HOCTb NPeanpUATUA norallaTb B YCTAHOBIEHHbIE CPOKM CBOM 0bA3aTeNibcTBa 0O60POTHLIMU
akTuBamu. MNoHATME «NnaTexecnocobHOCTL» NpeacTaBnseT cobor COBOKYNHOCTb cBOOOA-
HbIX CPeACTB, C MOMOLLBbIO KOTOPbIX MOrallatT BO3HUKLWIME 06A3aTenbCTBa: AEHEXHble
CpencTBa, a TakkKe KpaTKOCPOUHbIE (PUHAHCOBBIE BIIOXEHUS — N KOTOPbIX JOKHO ObITh 40-
CTaTOYHO ANs HeMeaNeHHOoro noraweHust TpeboBaHu KpeanuToOpPoB, MPOSIOHIMPOBATL KOTO-
pble HEBO3MOXHO [8].

B cBow ovepeab B. B. KoBanes nNMKBMAHOCTb 9KOHOMUYECKOIO CyObekTa OTOXOeCTB-
NSeT ¢ 4OCTaTOYHbIM Hanuunem y nocrnegHero o60poTHLIX CPeACTB ANs NoraleHns Kpat-
KOCPOYHbIX 0683aTeNbCTB, AaXe eCnun Npy 3TOM NPOUCXOOUT HapyLLEeHNEe CPOKOB noratle-
Hus 0b6s3aTenbCcTB. MNnaTexxecnocobHOCTL, MO MHEHWUIO aBTOpPa, — 3TO HanNn4ne y 3KOHOMu-
Yeckoro cybbekTa 4OCTaTOYHOIO KONMMYecTBa AEHEXHbIX CPeACTB N UX SKBMBANEHTOB, He-
006xoQMMbIX ANA HEMEAJIEHHOrO NoralleHnst KPeANTOPCKOM 3a40ImKEHHOCTH [9].
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Takoro e MHeHus npuaepxmsaetca WU. A. JlykaceBud, KOTOpbIWN nonaraeT, 4To nna-
TEXeCNOoCOOHOCTb 3KOHOMWUYECKOro cybbekTa npeactaBnsieT cobon ero BO3MOXHOCTb
CBOEBPEMEHHO 1 B NONTHOM 06beMe BbIMOMHUTL CBOW BHELLHWE 0bsi3aTernbCcTBa NobbIX BU-
AOB MO BPEMEHM NoralleHns N3 COBOKYMHbIX akTuBoB. o mHeHuto W. A. JlykaceBunya, ako-
HOMUYECKNA CyObekT ByaeT cuMTaTbCs NaTexecnocobHbIM B TOM Criyyae, ecnn ero ak-
TMBbI NPEBbLILAIOT ero obazatenscrea. [Apyrmmum cnosamm, hopmanbHO Npeanpusitue nna-
TEXeCrnocobHO, ecnmn OHO MMeeT A0CTaTOYHYIO BeNnymMHy cOBCTBEHHOro kanuTana. Takum
o6pa3om, Ans aHanu3a U OLUEHKM nraTexecrnocobHOCTN noboro 3KOHOMUYECKOro cybb-
ekTa, no MHeHunto N. A. Jlykacesu4da, HeobxogmMmo paccumTbiBaTb KO3 PUUNEHTI OMHAH-
COBOWN YCTOMYMBOCTU, TAKOW Kak NMokasaTeslb aBTOHOMUKN, KOTOPbIA pacCYMTbIBAETCS OTHO-
LeHMeM coBCTBEHHOro KanuTarna K BefMynMHe akTMBOB OpraHM3aLmm; UMEHHO 3TOT rnokasa-
Tenb Ha3biBaeTcs KoadpuuneHTom oben nnatexecnocodbHoctu [10].

B ceoto ouepenb A. [1. LLlepemeT nonaraeT, 4TO CyLLHOCTb (PMHAHCOBOW YCTONYNBOCTHN
9KOHOMMYECKOro cybbekTa CocTonT B 0becrneyeHHOCTN (hopMMpPOBaHUS 3anacoB COOCTBEH-
HbIMW UCTOYHMKaMMI, TOraa Kak nnaTexxecnocobHOCTb ABMASETCH BCEro NULLb BHELLUHUM NpPOo-
aBrieHnem dmHaHcoBon yctonumsoctu [11]. Takum obpasom, UMeHHO obecnevYeHHOCTb 3a-
nacoB UCTOYHMKaMK 1 oBycrnoBnMBaeT Ty UM UHYIO CTeneHb nnaTtexecnocobHoctn. Oa-
Hako, B oTnimyune ot W. A. JlykaceBuya, MCNONb3YHOLEro TONMbKO OTHOCUTENbHbIE KO3ddU-
LUMeHTbl pnHaHcoBoun ycTtonumsocTtu, A. [l. LLlepemeTt pekomeHayeT NOMMMO pacyeTa 1 aHa-
nmsa KoauUuUMeHTOB (PMHAHCOBOW YCTONYMBOCTU NPOBOAUTL aHann3 banaHca nnartexe-
cnocobHocTu. B pamkax aHanu3a 6anaHca nnatexecrnoCobHOCTN SKOHOMUYECKOrO CyOb-
ekTta TpebyeTca Npom3BoauTb pacdeTbl Taknx abCoMOTHbLIX NoKasaTesnen, KOTopble MOryT
oxapakTepusoBaTb BENMYMHY MPOCPOYEHHOMN 3a40MKEHHOCTN: NO KpeamnTam GaHKoB 1 3ai-
MaM APYrMX IopUanYecKnx n usanyecknx nuy, no pacyeTHbIM JOKYMEHTaM KOHTpareHToB,
OCHOBHbIMU 13 KOTOPbIX ABMASIOTCA NOCTaBLUMKK, NnaTexam B 6tom4xeT no Hanoram n cbopam
¢ obs13aTeNbHbIM NOCHeaAyLLMM BbIACHEHUEM NPUYNH NX 0Bpa3oBaHUA 1 onpeaeneHmemM nc-
TOYHMKOB, CMOCOBHbLIX 0CNabutb (PMHAHCOBYIO HanNPSXXEHHOCTb. [1pn 3TOM K MUCTOYHMKAM,
ocnabnsarLwmm (MHaAHCOBYIO HAaNPSXXEHHOCTb NPeAnpPUATUS, OTHOCST BPEMEHHO CBODOAHbIE
AEHEXHble CPeACTBa, a Takke NPMBEYEHHbIE CPeaCcTBa, K KOTOPbIM OTHOCAT KpeanTbl 6aHka
Ha BpeMeHHoe nononHeHne 060pPOTHBIX CPEACTB M NPoYne 3aeMHble CpeacTaa.

®durHaHCcoBas YCTOMYMBOCTb AKOHOMUYECKOrO cybbekTa obycnosneHa ypoBHeM obec-
neyeHHOCTM 060POTHBIX aKTUBOB AONTOCPOYHLIMU NCTOYHMKaMK, yTBepxaatoT H. H. Cenes-
HeBa N A. ®. NoHoBa. [laHHble aBTOpPbI BbIAENSOT TEKYLLYIO U AOSITOCPOYHYIO NriaTexecno-
cobHOCTb. B kadecTBe TekyLlen nnaTtexecrnocobHOCTN aBTOPbI MOHMMAKT ObICTPYH Cro-
COBOHOCTb TeKyLMX akTUBOB NpeBpaLLaTbCsl B HanMYHble AeHeXHble cpeacTea. B kavecTse
rokasaTernsi, OTpaXkatoLero OMroCPOYHYH0 NNaTexecnocobHOCTb, MCMOMb3YOT KO3 drLm-
€eHT PMHaHCOBOrO pblvara, KOTOpbIA NpeacTaBnseT coboM OTHOLWEHNE 3aeMHOro Kanutana
K cobcTBeHHOMY KanuTany [12].

MoabiToXMBas pe3ynbTaTbl NPOBEAEHHOIO UCCNEAO0BaHUS, rpynna y4eHblX, oTpuuato-
LWNX TOXOECTBEHHOCTb MOHATUM «JIMKBUOHOCTb» U «MMaTexXecrnocobHOCTby, npeanaraet
paccmaTpmBaTb NOHATUE «JTMKBUOHOCTb» Kak CMOCOBHOCTb SKOHOMMYECKOro cybbekTa no-
rawaTb CBOM TekyLme 06a3aTtenbcTBa MMEeLMMNCS y Hero 060poTHbIMK akTUBaMK B yCTa-
HOBIEHHbIE JOrOBOpPaMM CPOKWU, TOr4a Kak TEPMUH «NnaTexecnocobHOCTb» — Kak crnocob-
HOCTb 9KOHOMMYECKOrO CybbeKTa Noracutb B KOPOTKME CPOKM TpeboBaHWsS KpeamTopoB Nno
KpaTKOCPOYHbIM 0653aTenbCTBaM 3a CHET AEHEXHbIX CPEACTB N NX SKBUBANIEHTOB.

O606wWwuB BbilleCckazaHHOE, OTMETUM, YTO B NIMTEpPATypPEe HET OAHO3HAYHbIX TPAKTOBOK
NOHATUN «NIMKBUOHOCTb» N «MNaTEXEeCNOCOOHOCTbY, XapaKTepuUayoLmx AeAaTeNbHOCTb Sio-
6oro akOHOMMYeCKOro cybbekTa.
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Mog NUKBMOHOCTBIO 9KOHOMMYECKOro CybbekTa B 9KOHOMUYECKOW nuTepaType NoHU-
MaeTcs Hannume y nocrnegHero HeobxoanmbIX 0O0POTHBLIX CPEACTB, AOCTATOYHbIX ANd Mo-
raleHmns ero KpaTKOCPOYHbIX 0683aTeNbCTB, AaXKe eCnv Npu noraweHnn Npon3onaeT Hapy-
LeHMEe CPOKOB MoralleHusi, NPeayCMOTPEHHbIX 3aKMHYEHHbIMU AOrOBOPaMM C KOHTpareH-
Tamu. lMpu TakoMm onpeneneHnun MNOHATUE «ITMKBMAHOCTb» 3KOHOMUYECKOTO CyObekTa
HaNpPsIMyo CBA3AHO C NOHATUEM «CODOCTBEHHbIE 0BOPOTHLIE CPEeACTBa» UMK, Kak 4acTo eLle
Ha3bIBaKOT 3TOT NOKa3aTerb, «4YUCTbI OOOPOTHLIN KanuTany» («paboTalolwmin kanutany»), Ko-
TOPbIA PACCYNTLIBAETCA KaK pas3HOCTb MEXAy TEKYLMMM akTUBaMu U naccmsamm (KpaTko-
CPOYHbIMKM 0Bsi3aTenbCcTBaMM) NpeanpuaTus. Cumtaetcs, Yto 6anaHc 9KOHOMUYECKOTO CyOb-
eKTa NUKBMAEH TOMbKO B TOM Cryyae, ecriv BenuvmMHa ero Ymctoro obopoTHOro kanutana
UMeEET NnonoxuTenbHoe 3HadeHne. OgHako AaHHbI NoKa3aTesb, Kak NpaBurio, HE COAEPXUT
NMHCOPMaLMIO O Ka4ecTBe TEKYLLMX akTUBOB M NaccuBoB. [puBeaeHHasn KoHuenums onpeae-
NEHNS MOHATUSA «NTMKBMOHOCTb» OCHOBbLIBAETCS Ha NPUHLUMNAX ABMXEHUS OHOOB npeanpu-
ATUS N HENOCPEACTBEHHO CBsA3aHa C NPUXOA0M M pacxoaoM AEHEXHbIX CPeACTB 3a onpeae-
NEHHbIE Nepnoabl BPEMEHN, KOTOPbIE (OUKCUPYHOTCH B CUCTEME ByXranTepcKkoro yyeta.

lMoHATMEe «nnaTexecnocobHOCTb», B CBOK O4vepedb, paccMaTpuBaeTCsl UCKITHOYK-
TeNbHO KakK (hakTop Hann4umsi y 3KOHOMMUYECKOro cybbekTa AEHEXHbBIX CPEACTB U UX IKBUBA-
NEHTOB, HEOOXOAMMBIX N AOCTATOYHbIX A1 pac4eToB NO CBOMM 00513aTENbCTBAM B KaXKAbll
paccMaTpmBaeMbin nepuoa BpemeHun. Takum obpasomM, OCHOBHLIMW NpU3HakaMu nnaTexe-
CMOCOBHOCTN ABNAOTCA OTCYTCTBME NPOCPOYEHHOM KPeANTOPCKOM 3a40MKEHHOCTM U Hanu-
4yme B 4OCTAaTOUYHOM 0ObeMe CpeacTB Ha pacYETHOM CYETE.

NTak, NOHATNE «JIMKBUOHOCTbY [aeT XapakTepUCTUKY NOoTeHUManbHOW CrnoCOBHOCTH
9KOHOMMYECKOro cybbekTa paccunTbiBaTbCA NO CBOMM 0bs3aTenbCcTBaMm, a NoHATUE «nna-
TEXEeCNOCOBHOCTbY XapakTepusyeT pearibHyt0 BO3MOXHOCTb NPeAnpuUaTUS Ka4eCTBEHHO U
CBOEBPEMEHHO BbINOSHATL CBOM 06s13aTeNbLCTBA.

[Mpn aTOM €ecnn NMKBUAHOCTb HENOCPEACTBEHHO CBSA3aHa C ABMKeHMEM (OOHAOB nNpea-
NpUSATUS, TO NNATEXECNOCOBHOCTL MMEET NPSIMYI0 3aBUCMMOCTb OT ABUXKEHUS €ro AeHEX-
HbIX cpeacTB. Taknum obpasom, ABMXKEHNE POHOOB U OEHEXHbIX CPeacTB Noboro npeanpu-
ATUSA B3aMMOCBA3aHO. [laHHasi CBA3b peannayeTcs Yyepes npuaMy BpeMeHu NpeBpaLleHns
aKTUBOB NPeanpuUaTUS B CPEACTBO nnarexa.

OueHka NUKBMAHOCTU NPeanpuATUSA OCYLLLECTBNAETCA B OCHOBHOM B XOA€E BbIMOSIHE-
HUS aHanNM3a gaHHbIX NPOLLEeALINX OTYETHbBIX MEPUOAO0B, KOTOpPble OPMUPYHOTCS B ero Byx-
rantepckom 6anaHce. JINKBMOHOCTb NpeanpuaTUA 3aBUCUT, C O4HOM CTOPOHBI, OT Cylle-
CTBOBaHMS NnaTeXxHbiX TpeboBaHuin K HEMY, C APYrol CTOPOHbI, OT MPUCYTCTBUS Y HETO MO-
TeHUManbHbIX NNaTexHblx pecypcoB. CregoBaTenbHO, €Cnn NOTEHUMAnNbHbIX NIaTEXHbIX
CpencTB NpeanpuaTnsa B onpeaenieHHbIi MOMEHT BPEMEHM CTAHOBUTCA Gornblle ero nna-
TEXHbIX 00513aTENbLCTB, TOraa NPeanpuATNE MOXeET CYMTATLCS NMUKBUAHBLIM.

Takum obpasom, ecnv nog NaTeXecnocoObHOCTLH S3KOHOMUYECKOTO CyObeKTa MOHU-
MatoT ero CnocoOHOCTb NOSTHOCTBLIO U CBOEBPEMEHHO PaCCUYMThLIBATLCA NO CBOMM KakK KpaT-
KOCPOYHbIM, TaK MU 4ONTOCPOYHbIM 06a3aTenbCcTBam, Torga fIMKBUAHOCTb NPEeanpuUsaTUs Xa-
paKTepm3yeTcs ero CnocobHOCTbIO pacCYMTbIBATLCSA MO CBOMM KPaTKOCPOYHbIM 06s3aTenb-
CTBaM, a TakKe onnavymMBaTb BO3HUKLLNE HEMPEOBUAEHHbLIE pacxoabl.

O606WuM BbiLLECKa3aHHOE: MOHATUE «JTIMKBUOHOCTbY ABNAETCA Bonee y3kum, 4acT-
HbIM MOHATMEM MO CPABHEHUIO C MOHATUEM «MNNaTeXecnocobHOCTbY, TakuM 06pa3om, aHa-
N3 U OUarHOCTUKY NnaTeXecnocoBHOCTM U NUKBUOHOCTM Npeanpuatms uenecoobpasHo
NPOn3BOAMTL C OLEHKN MMEHHO MNaTexecnocobHOCTN, KOTOpasi, Kak NpaBunio, onpeaens-
eTCs HanMymMem HeobXoaAMMbIX NNaTeXHbIX CPeaCcTB AMA NOSTHOrO U CBOEBPEMEHHOIO pac-
yeTa CO CBOMMW KOHTpareHTamu: C NocTaBLMKaMn, 6I04KETOM, C NPOYUMU KpEAUTOPaMM U,
HaKoOHeLl,, CO CBOMMW paboTHMKaMN 1 Tak ganee.
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[ns Toro 4To6bLI NPOU3BECTU OLEHKY MiaTeXecnoCoOHOCTM npeanpusTmsl, Heobxo-
ANMO B MEpPBYH ovepedb NpoaHanuanpoBaTb, Kakue cpeactBa U Kakum obpasom MoryT
ObITb NPUBMEYEHbI ANs1 OCYLLECTBNEHUS NPEACTOSLNX pacyHeTOB.

B obwem cnyvae npegnpuatne nnatexecnocobHo, Koraa BenmynHa ero akTMBoB npe-
BbILLAET €ro BHeLLUHNEe 06s3aTenbLCTBA.

NTak, KpUTU4YeCKn aHanm3a NOHATUN «NTMKBUOHOCTb» U «NiaTexecnocobHOCTb» npea-
NPUATUSA NO3BONSAET BbIAENUTb PS4 OCHOBHbIX Hanbonee 3HaYMMbIX OTNINYUTESbHBIX YepT
AaHHbIX KaTEropun.

B OTHOLLIEHWM NOHATUA «NIMKBUOHOCTB» MMEHOT MECTO CrieyHoLLMe OTINYMTESbHBIE NMPU3HAKM:

— ee CpaBHMBAKT CO CMOCOBHOCTLIO MOracuTb KpaTKOCPOUHbIE 00513aTENbCTBA;

— 00OOpOTHbIE aKTMBbI NPEeanpUAaTUS SBMASOTCA OCHOBHbIM WMCTOYHMKOM MOKPLITUSA
065s3aTenbLCTB;

— BO3MOXHOCTb NoralueHusi 0643aTenbCTB COEANHAIOT C onpeaenieHHbIM OTYETHbLIM
nepuoaom, 3a4acTylo U C HapyLLeHNeM CPOKOB MoralleHus.

OCHOBHbIMW OTNNYUTENBHBLIMW CBOMCTBAMM NATEXECNOCOBHOCTU ABNASAOTCA Creny-
oLMe KaTeropum:

— €ee paccmaTpuBaloT Kak MHAMKATOP (PMHAHCOBOW YCTOMYMBOCTU SKOHOMUYECKOrO
cybbekTa, Tak Kak OHa HaXoaUTCHA B TECHON B3aMMOCBSA3N C NOHATUEM 3aEMHOro KanuTana;

—  OTpakaeT CNocoBHOCTb NoralleHNsa KPaTKOCPOUYHbIX M AONrOCPOYHbLIX 00S3aTeNLCTB
9KOHOMMYECKOro cyObekTa B MOSTHOM OObEME U B YCTAaHOBMEHHbIE JOrOBOPaMU CPOKK;

—  YNCTble aKTUBbl 9KOHOMMYECKOro CybbekTa B AEHEXHON bopme BbICTyNatT MC-
TOYHMKOM MOKPbITUS €ro 06s3aTenbCTB.

B 3akntoueHune npmBegem Hanbornee yaadHble, Ha Haw B3rnsag, OpPMynMpPOBKM MOHSI-
TUN «JTIMKBUOHOCTbY» U «NNaTEXeCrnoCOOHOCTbY.

NTak, NMKBMOHOCTb €CTb HE YTO MHOE, KaK COCOBHOCTb 3KOHOMWYECKOrO CcybbekTa
norawatb CBOM KpaTKOCPOYHble obsA3aTenbLcTBa B ONpedenieHHOM OTYeTHOM nepuoae
TONbKO 3a CYET CBOMX OOOPOTHLIX aKTMBOB.

MnaTtexecnocobHOCTb NpeacTtaBndeT cobon noTeHuman 3KOHOMUYECKOro cybbekTa
CPOYHO NOracuTb 3a CYET CBOMX YNCTbIX aKTUBOB B AEHEXHOW hopme TpeboBaHus Kpeau-
TOPOB, MO KOTOPbIM HACTYNUIIM CPOKM ONnaThbl.

CcCbINKN Ha UICTOYHUKN

1. lWeeuos 0. T., Cabenbdensl T. B. K Bonpocy 0 COOTHOLLEHNM MOHATUI «MKBUAHOCTbY U «MnaTexecno-
cobHocTb» npeanpusaTus // ®nHaHcbl. — 2009. — Ne 7.

2. BbnaHk . A. OcHoBbl oMHaHcoBoOro meHegxkmeHTa: B 2 T. T. 1. — KneB: Huka-LleHTp; Onbra, 2013.

3. bpurxam tO., Opxapart M. ®unHaHcoBbIn MeHegkmeHT. — CI16.: MNMuTep, 2009. — 960 c.

4. ®uHaHCOBbLIM aHanu3 gesatenbHocTn opraHm3aummn: yy4eb. / H. C. Nnackosa. — M.: By3oBckui y4ebHuUK;
HNL MHOPA-M, 2016. — 368 c.

5. bBbagmaesa [. I'. MnaTtexecnocobHOCTb KOMMEPYECKOW opraHm3aumun: oMHaHcoBbIM aHanua // Ayautop-
ckune Begomoctu. — 2011, — Ne 1.

6. MenbHuk M. B., NepacumoBa E. b. AHann3 dpnHaHCOBO-XO3ANCTBEHHON AEeATENbHOCTN NPeanpusaTus:
y4yeb. nocobue. — M.: POPYM: MHOPA-M, 2008. — 192 c.

7. ®uHaHCOBbIM MeHeKMeHT: y4eb. ans By3oB / nog pea. I'. b. Monsika. — 4-e usa., nepepab. n gon. — M.:
FOHUTN-OAHA, 2015. — 456 c.

8. TaBpunosa A. H., MNMonoB A. A. ®uHaHCbl opraHnsauun (NpegnpusaTuin): y4ed. — 6-e usg., nepepab. u
pon. — M.: KHOPYC, 2011. — 608 c.

9. Kosanes B. B. Kypc pnHaHcoBoro meHegxmeHTa. — M.: INpocnekr, 2017. — 510 c.

10. NykaceBuu U. A. dnHaHCcoBbLIN MeHegXMeHT: y4eb. — M.: Skcmo, 2013. — 768 c.

11. UWepemet A. [I. AHanu3 n gnarHoctmka oMHaHCOBO-XO3ANCTBEHHON OEATENBHOCTUN NPeanpuaTus: y4eo.
—2-e u3g., pon. — M.: UHOPA-M, 2018. — 374 c.

12. CenesHeBa H. H., NoHoBa A. ®. duHaHCOBbIM aHanus. YnpasneHne uHaHcamu: yueb. nocobne. — M.:
HOHUTN-OAHA, 2012. — 639 c.

6


http://e-koncept.ru/2018/
http://e-koncept.ru/2018/

Bymkosa O. B., Yymakosa H. B., flkoenesa H. B. [lnamexcecriocobHocme u uK-

sudHocmb: meopemudeckuli acriekm // HayuHo-memoouyeckuli 31eKkmpoHHbil
HypHan «KoHuyenm». — 2018. — Ne 11 (Hoabps). — 0,5 . n. — URL: http.//e-kon-
cept.ru/2018/184060.htm.

HaY4YHO-METOANHEeCKIA
SAEKTPOHHBIA >KyPH3A

Oksana Butkova,

Candidate of Economic Sciences, Associate Professor, Accounting, Analysis and Audit Chair, Azov-Black Sea

Engineering Institute, branch of Don State Agricultural University, Zernograd

butkova ov@inbox.ru

Natalia Chumakova,

Candidate of Economic Sciences, Associate Professor, Accounting, Analysis and Audit Chair, Azov-Black Sea

Engineering Institute, branch of Don State Agricultural University, Zernograd

natalja chumakova@rambler.ru

Natalia Yakovleva,

Graduate Student, Azov-Black Sea Engineering Institute, branch of Don State Agricultural University, Zerno-

grad

yakovleva.natasha2016@yandex.ru

Solvency and liquidity: a theoretical aspect

Abstract. The article discusses the theoretical basis of solvency and liquidity indicators. The definitions of

solvency and liquidity from the point of view of various authors are presented, and their comparative charac-

teristics are given. The authors make a summary of solvency and liquidity concepts formulations.

Key words: solvency, liquidity, definitions, financial independence, bankruptcy, assets, liabilities.

References

1. Shvecov, Yu. G. & Sabelfely, T. V. (2009). “K voprosu o sootnoshenii ponyatij “likvidnost” i “plate-
zhesposobnost” predpriyatiya”, Finansy, Ne 7 (in Russian).

2. Blank, I. A. (2013). Osnovy finansovogo menedzhmenta: v 2t. T. 1, Nika-Centr; EHI'ga, Kiev (in Russian).

3. Brighehm, Yu. & Ehrhardt, M. (2009). Finansovyj menedzhment, Piter, St. Petersburg, 960 p. (in Russian).

4. Plaskova, N. S. (2016). Finansovyj analiz deyatel'nosti organizacii: ucheb., Vuzovskij uchebnik; NIC IN-
FRA-M, Moscow, 368 p. (in Russian).

5. Badmaeva, D. G. (2011). “Platezhesposobnost’ kommercheskoj organizacii: finansovyj analiz”, Audi-
torskie vedomosti, Ne 1 (in Russian).

6. Mel'nik, M. V. & Gerasimova, E. B. (2008). Analiz finansovo-hozyajstvennoj deyatel'nosti predpriyatiya:
ucheb. posobie, FORUM: INFRA-M, Moscow, 192 p. (in Russian).

7. Polyak, G. B. (ed.) (2015). Finansovyj menedzhment: ucheb. dlya vuzov, 4-e izd., pererab. i dop., YUNITI-
DANA, Moscow, 456 p. (in Russian).

8. Gavrilova, A. N. & Popov, A. A. (2011). Finansy organizacij (predpriyatij): ucheb, 6-e izd., pererab. i dop.,
KNORUS, Moscow, 608 p. (in Russian).

9. Kovalev, V. V. (2017). Kurs finansovogo menedzhmenta, Prospekt, Moscow, 510 p. (in Russian).

10. Lukasevich, I. Ya. (2013). Finansovyj menedzhment: ucheb., EHksmo, Moscow, 768 p. (in Russian).

11. Sheremet, A. D. (2018). Analiz i diagnostika finansovo-hozyajstvennoj deyatel'nosti predpriyatiya: ucheb,
2-e izd., dop., INFRA-M, Moscow, 374 p. (in Russian).

12. Selezneva, N. N. & lonova, A. F. (2012). Finansovyj analiz. Upravlenie finansami: ucheb. posobie,
YUNITI-DANA, Moscow, 639 p. (in Russian).

PexomeHdoegaHO K ny6nukayuu: ISSN 2304 420X
lopessim 1. M., kaHOuGamom nedazoaudyecKkux Hayk,
enasHbIM pedakmopom XypHana «KoHyenm»
nOCTyI'IVIﬂa B pegakumnio 27 07 18 I'Ionyqua NO/I0XKNUTE/IbHAA peLeH3na 02 08 18 oll7723041120180
Received T Received a positive review U
MpuHATa K ny6avKaumm Ony6avKoBaHa www.e-koncept.ru
Accepted for publication 02.08.18 Published 30.11.18

Creative Commons Attribution 4.0 International (CC BY 4.0)
© KoHuenT, Hay4HO-MeToAMNYECKMUIA 3/1IeKTPOHHbBIN KypHan, 2018
© bytKosa 0. B., YymaKkosa H. B., filkosnesa H. B., 2018


http://e-koncept.ru/2018/
http://e-koncept.ru/2018/
mailto:butkova_ov@inbox.ru
mailto:natalja_chumakova@rambler.ru
mailto:yakovleva.natasha2016@yandex.ru

