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®UHAHCOBAas YCTOMYMBOCTDH OPTAaHU3AIIMH BO MHOTOM 3aBHCHUT OT ONTHMAJIbHOCTH CTPYKTYPEI
MCTOYHMKOB KallrTaja (COOTHOIIEHUS COOCTBEHHBIX M 3a€MHEBIX CPEOCTB) U OT OITHMAJIbHOCTH
CTPYKTYPHl aKTHUBOB / TTAaCCUBOB TIPEANPUATHsI. KanmuTasn opranu3anui GOpMUPYETCS U3
COOCTBEHHBIX U TIPUBIEYEHHBIX HCTOYHUKOB. TPaAUITMOHHEIN TTOOX0M K GOPMUPOBAHUIO CTPYKTYPEI
KalluTaJjla IPeaIoiaraeT, YTO 3aeMHbBIe UCTOYHUKYA QUHAHCUPOBAHUS 00XOISATCS IPENIIPUSTHIO
meleBjie COOCTBEHHBIX, TaK KaK BHIIIJIATH B TIOJTb3Y KPEOUTOPOB (DUKCUPOBAHBI, HOCST
00s13aTEeIbHBIN XapaKTep U SIBASIOTCS IIEePBOOUYEPEIHBIMY 10 CPAaBHEHUIO C BHIIIJIATAMHU B IIOJIb3Y
BnagesbileB. CyOBbeKThl X03sIMCTBOBAHUS CTPEMSTCS 00€CIIeYUTh IPUPOCT COOCTBEHHOI 0 KaluTaia
IoJist 1enei obecreyeHusT aBTOHOMHUY U HE3aBUCHUMOCTH HOesaTeIbHOCTH. OlleHUTh OaaHC
HMCIOJIb30BAHUSI COOCTBEHHBIX ¥ 3a€MHBIX MCTOYHUKOB (PMHAHCHUPOBAHUS KalKUTalla BO3MOXKHO,
pezke BCEro, 3a CYET OLEHKHU COOCTBEHHBIX 0O0POTHEBIX CPENCTB (COOCTBEHHBIE 0O0POTHEIE
CpedCcTBa MPenIpUsaTHs ITI0OKA3EIBAIOT, 3a CUYeT KaKUX UCTOYHHUKOB: COOCTBEHHBIX UJIM 3a€MHHEIX,
bopMUPyOTCS aKTUBEL; OJIs o0ecnedyeHuss (UHAHCOBOU YCTOMYUBOCTH IIPEOIIPUSITUS CTPEMSITCS
HapaluBaTb COOCTBEHHbIE 060POTHEIE cpefcTBa). OCHOBHBEIM HEIOCTATKOM UCIIOIb30BAHUS
COOCTBEHHBIX UCTOYHUKOB U (POPMHUPOBAHMS KallMTala BEICTYIIAeT UX OTPAaHUYEHHOCTDb, BBUOY YETO
BO3HUKAET 11eJ1Iec000Pa3HOCTh B MPUMEHEHWHU 3aeMHOT0 KanuTana (HemqoCTaTKOM BBEICTyIIaeT
HeoOXOOMMOCTS MIJIaTh 3a monb3oBaHue) [1]. [Tpobiema BEIOOPA MCTOYHHKA ¥ (POPMUPOBAHUS
KalluTajla B YCIIOBUSAX HEXBATKU COOCTBEHHBIX (PDMHAHCOBBIX PECYPCOB SBJISIETCS HOCTATOYHO
TUIIHUYHOMN ITPOo0OIeMOM, BCTAIOMIeH mepey npeanpusaTireM. Oprainu3oBaTh caMOPUHAHCUPOBAHNE IO
CHUJIy HE3HAYUTEJIbHOMY KOJIMYECTBY OPTraHU3aIliil, IIPU 9TOM, JaxKe KPYIIHEIe YCIIelIHbe Ou3Hec-
CTPYKTYPBHI, KaK IpaBuiio, mpuberamT K GUHAHCUPOBAHUIO CBOEH AesATeIbHOCTH n3BHe. OOHUM U3
TJIaBHHIX YCJIOBHH POCTa (MHAHCOBBIX PECYPCOB OPTraHU3aIliy BLHICTYIIAET YBEIUYEHUEe BEIPYYKH,
KOTOPOE IOCTUTAETCS KaK MOCPENCTBOM POCTA BBHITYyCKA W MPOAAK MPOAYKIUY / YCIYT, TaK U
TTOCPEOCTBOM yBeNnudueHus 1eH. OHaKo0, yBeTMUeHUE I[IeHbl He BCETfla MPUBOOUT K 00513aTETbHOMY
POCTY BHIPYYKHU ¥ MOXKET CIIPOBOLIMPOBATH OOPATHYIO PeakIiuio. [l TOTOo, YTOOH!
MaKCUMU3UPOBATh MPUOLIIb, OPTaHU3alu CTPEMATCS BEIpab0TaTh MaKCUMaJbHO 3G (PEeKTUBHLIE U
aZleKBaTHHIE yIIPaBIeHYEeCKUe PellleHus 1mo obecreueHnto 6amaHca I[eHb 1 06beMOB ITPOM3BOJICTRA,
IO COBEPIIIEHCTBOBAHUIO BHYTPEHHUX OM3HEC-TIPOIIECCOB.

IHocToOmHCTBAMU PEenHBECTUPOBAHUA HpI/I6bIJII/I SABIIAIOTCA CIIeOyIOIIue:
1. usbexxaHue PacxongoB, CBA3aHHEBIX C IIPHUBJIEHEHHWEM 3a€MHBIX HCTOYHHUKOB;

2. coXpaHeHue KOHTPOJIS 3a MPeqIpUHUMATEIbCKON NesiTeTbHOCTHI0 CO CTOPOHE COOCTBEHHUKOB U
aKIIMOHEPOB;

3. BO3MOXKHOCTD ITOBBIIIIEHU S (l)HHaHCOBOfI YCTOfIqHBOCTH Y aBTOHOMMHHU OPraHU3aAllUN.
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HepocTaTkaMu MCIIOTE30BaHUS TPUOBIIN B KaYyeCcTBe GMHAHCUPOBAHUS ITPEOIPUHNMATEIbCKON
OesATEeNbHOCTH SBJISIOTCS, B IIEPBYIO OUepenb, €e OrpaHM4YeHHOCTh, @ TaK¥Ke CJIOKHOCTh
ITPOTHO3UPOBaHUS Ha MMEPCIEeKTUBY, U3MeHUYUBOCTH [3]. ['maBHas 11e71b GUHAHCOBOM AesITEIbHOCTH
MIPeOIPUSITHS CBOOUTCS K OOHOM CTPaTeTrnYecKol 3ajade - HapallliBaHUI0 COOCTBEHHOIO KaluTaiaa
1 00eCeYeHUI0 YCTONYMBOTO IIOJI0XKEeHHUS Ha PhIHKE. [[JI 9TOT0 OHO [OJIXKHO ITOCTOSIHHO
MMOAIEePKMBATH IJIATEKECIIOCOOHOCTh U PEHTA0EILHOCTD, a TaKyKe ONITUMAJIbHYI0 CTPYKTYPY aKTHUBa
U maccuBa Oasanca [2]. AHanu3 pUHAHCOBOM YCTOMYMBOCTHU Ha OIPEeNeIeHHYIO IaTy IT03BOJISEeT
BBLISICHUTB, HACKOJIBKO PAllOHAIbLHO OPraHu3alius yIIPaBiIsgieT COOCTBEHHLIMY U 3a€MHBIMU
CpeIcTBaMU B TeUeHUeE IIepuoa, IpenliecTBYIONero 5Toi mate. AHanu3 3¢hGHeKTUBHOCTH
chopMHPOBAaHHOTO KanuTajia 6a3upyeTcs Ha rpymnne nokasaresei. OeHKa KaluTasala TPOBOOUTCS
Ha OCHOBAHMU pacyeTa I'PYIILI ToOKa3aTeael, K KOTOPBIM I1eJIeCO00pa3H0 OTHECTH:

1. IToka3aTenu GpUHAHCOBOM YCTOMYUBOCTH.
2. IToka3aTenu maaTexkeCcrIoCoO0OHOCTH.
3. IToka3aTenu OeIoBOi aKTUBHOCTH.

duHaHCOBas YCTOMYUBOCTHL MOXKET OBIThH OIpefesieHa KakK TaKoe COCTOSTHUEe OpTaHMu3allii, KOTopoe
TO3BOJISIET et 06ecnneunTh (UHAHCOBYIO HE3aBUCUMOCTD OT BEIITHUX UCTOYHUKOB (pMHAaHCUPOBAHUS,
BO3MOXKHOCTb MaHEBPUPOBaHUS (GUHAHCOBEIMU pecypcaMu. [[JIg opraHusaiuy Heo0X0ouMO
CHH2XKEHHEe PHCKa II0TePpu (bHH&HCOBOI:I yCTOI;I‘-II/IBOCTI/I, II00 KOTOPBEIM IIOOPA3YyMEBAETCsA CHUXKEHNEe
CII0COOHOCTY OPraHU3allMy OTBEYATh II0 CBOMM 0053aTeIbCTBAM IIepel TPETbUMU JTUIIaMMU.
YCTOWYUBOCTD - OOHO U3 OCHOBHEIX CBOMCTB CUCTEM, COXpPaHEeHNe KOTOPOTO SBJISIETCS TJIaBHOMU
3apavel yrpaBJjieHUS B 9KOHOMUYECKUX cucTeMax [2]. BeicmiuM TunoM GprHaHCOBOM YCTONYUBOCTH
SIBJISIETCSI CIIOCOOHOCTh OPTraHU3allny Pa3BUBATHLCS IIPEUMYIIECTBEHHO 3a CYEeT COOCTBEHHBIX
WCTOYHUKOB hMHaHCUPOBaHUs. dMHAHCOBAsI YCTOMYHUBOCTDL, 0Opa3oBaHHasA CHOPMUPOBAHHBIM
KaIlUTaJIOM U €T0 CTPYKTYPOM, BIUSEeT Ha (MHAHCOBOE MOJI0KeHWe. HanmpaBleHusIMU OI[€HKHT
(prHaAHCOBOU yCTOMYUBOCTH BHICTYIIAIOT:

- oripeneneHue Tuna GUHAHCOBOM yCTOMYUBOCTH;
- aHa/IU3 Ko3(pPuimeHToB PUHAHCOBOU YCTOMYUBOCTH.

TakuMm 06pa3oM, GpuHAHCOBAS YCTOMYMBOCTD OPraHU3allid BO MHOTOM ONpefensaeTcss GUHAHCOBLIMHA
pe3ynbTaTaMU €ro OesATEeNbHOCTH, YPOBHEM IIPMHUMAaEMEIX OpraHu3aliell puCKOB B COYeTaHUM C
ero JTUKBUOHOCTHIO U JOXOOHOCTEI0. COOCTBEHHEIE NCTOYHUKY (HDUHAHCUPOBAHUS
IpeqIpUHNMAaTEIbCKOU AesaTeIbHOCTH BO3HHUKAIOT B IIPOIlECCE BEIIOJTHEHUS CBOUX (GYHKIMOHATBHBIX
3amay (moimydeHHas BRIPYyYKa, YUCTasi IPUOBIIb, aMOPTU3aUMOHHBIE OTYUCIIEHUS U TIPOY.).
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