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B coBpeMeHHOI IKOHOMUYECKOH Cpefie KamuTal CyOBEKTOB SIBISIETCS OAHOU M3 Y3JIOBBIX
(MHAHCOBBIX TMOKa3aTene. AJIMUHUCTpaIMs KOMIIAHUH JIOJDKHA SICHO TIOHUMATh, KaKue W3
HMCTOYHHKOB PECYpCOB OyAE€T NPHUMEHSTh I pealn3allid CBOEH JCSITENPHOCTU M B KaKue
OCHOBHBIE HaIlpaBJIeHUs OYJET BIOKEH CBOM KamuTall.

Ha ceronnsimiamii 1eHb CTPEMUTEIHLHO BO3POCTA 3HAYUMOCTh IKOHOMHYECKUX PECYpPCOB,
MIPY MTOMOIIU KOTOPBIX OCYHIECTBISECTCA (hOPMHUpPOBaAHHE HEOOXOAUMOIN CTPYKTYPHI U MPUPOCTa
MPOU3BOJICTBEHHON MOIIHOCTH KOMIIAHWHU, a TaKkke (QUHAHCUPOBAaHUE TEKyIIeH pabOTHI.
®uHaHCOBas yCTONYMBOCTh KOMIIAHUM U PE3YNIbTAThI €r0 ((YHKIMOHUPOBAHUS 3aBHUCST: OT TOTO
KaKWM TIOJIOKEHUEM 001a1aeT CyOBeKT, HACKOJIBKO yIyUIlIeHbl pa3iudHble KOHPUTYypaIiu, KaK
pa3yMHO OH TPaH(POPMUPYETCSI B OCHOBHBIE M OOOPOTHBIE PECYPCHI.

Cy1iecTBeHHOE HamnpaBiieHHEe (PUHAHCOBOTO MEHEIDKMEHTa - POCT IKOHOMHYECKOTO
011arocoCTOsSIHUSI COOCTBEHHUKOB. MHBIMU CIIOBaMU 3TO POCT Pe3yIbTaTUBHOCTH TPaMOTHOTO
VIPaBJICHUSI COOCTBEHHBIM KalUTAIOM M OOOCHOBAHHWE MPHUHATHIX PEIICHUN TO pa3eiICHUIO
YUCTOTO JO0XO0Ja B UHTepecax yupenurtened. IlokazaTenu AeMCTBEHHOCTH YIpPaBIEHUS
COOCTBEHHBIM KAaMHUTAJIOM OTOOpaKaroTCsA IeMM (DMHAHCOBYIO CTPATETHMUECKYHO TIOJUTHUKY
cyObekTa. BakHEMIIUMU COCTaBISIONUMH I MHOTUX KOMIIQHMW  SIBIISIOTCSA TOKa3aTelb
JIOXOJHOCTH COOCTBEHHOTO KamuTasia, TEMI BHYTPEHHEH W PHIHOYHOW KalWTaIU3aIMH, TEMII
HaKOILIEHUs COOCTBEHHOT0 KanuTana, [1].

Kanuran mo6oi koMnmaHuu mpeaonpeaenseT codoil ((MHaHCOBBIE CPEICTBA, C TTOMOIIBIO
KOTOPBIX OpTaHW3allMMd OCYIIECTBISIOT OINEPAllMOHHYI0, WHBECTUIIMOHHYIO M (DPMHAHCOBYIO
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nesitenbHOCTH. Kamuranm cyOBekToB OTOOpakaeTcss B maccuBe OanaHca, /i€ MO TpaBUIaM
pasJieNieH 1Mo KPUTEPHSIM MPUHAIICKHOCTH Ha J1Be (OPMBI: COOCTBEHHBIN KalUTAT M 3aEMHBIH
kanuTan (oOs3arenscTBa). COOCTBEHHBIN KamuTal — 3TO (DMHAHCOBBIE CpENCTBA CYOBEKTOB
XO035HCTBOBAHMSI, KOTOPbIE OTHOCATCS K HEH Ha IpaBaX COOCTBEHHOCTH M NMPUMEHSIOTCS JUIS
(hOpMUPOBAHUS YUCTHIX aKTUBOB KOMITAHUH.

CTpyKTypa KanuTajia MpeACcTaBlIseT COOOW COOTHOIICHUE COOCTBEHHBIX M IPHBIICYCHHBIX
(UHAHCOBBIX CPEJICTB, MPUMEHSIEMBIX B Iporecce aesarenbHocTH. OHa OKa3bIBaeT aKTUBHOE
BJIMSHUE Ha CTEIEeHb OSKOHOMHYECKOM U (PHHAHCOBOW NPHOBUIEHOCTH CYyOBEKTOB,
npeaonpeaesaeT cucteMy Ko3hGuiueHToB GUHAHCOBOM YCTOMYMBOCTH U, B pE3yJIbTaTe, CO3AET
COOTHOIIIEHUE PEHTA0ETLHOCTH U pUCKa B (DMHAHCOBOM POCTE KOMITAHUH (PHCYHOK 1).

Kanuran
CoOGeTBEHHBII KanuTal 3aeMHbIIH KanuTad
Kanuran u pesepssr, I1, Hloarocpounbie Kparkocpounbie obsa3arensctsa, I1;
00s13aTeNIbCTBA,
11, vy
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CobcTBeHHbIIT KanuTal

ITepmanenTHplii Kanura

]l(}[]MELTIhH])I(‘ HCTOYHHKH (l)()pMH])OBﬂII]IH

Pucynok 1- CtpykTkpa kanuTajia npenpHsThs
IIpumedanue: cocTaBaeHO 110 UCTOUYHUKY [2]

[To muenuto I'yOunoit O.B. «aOCOMIOTHBIMH KpUTEPHUSIMH (UHAHCOBON CTaOMIBLHOCTH
SBJISIIOTCSI TTOKAa3aTelNu, MPEJOpeIeIoNe BEeIMUYUHY 00eCIIeYeHHOCTH 3aacoB HCTOYHUKAMU
ux obpaszoBanus. CocTaB U CTPYKTYpHOE U3MEHEHHE COOCTBEHHOIO U IIPUBJIEYEHHOrO KaluTaa,
a TakKXe CTPYKTYpPbl KPeIUTOPCKON 3aJ0JDKEHHOCTH (POKYCUPYET HEMAJbI CMBICI JUISl Pa3HbIX
nHBecTOpoB. OIEHKa cOCTaBa CTPYKTYPHBIX COCTAaBJISIFOIIMX COOCTBEHHOIO M IPUBIIEYEHHOIO
KamuTajga TMpearojiaraeéT pacKpblTUE €ro 3HauMMble KpeauTHble (YHKIHMM: oOecreueHue
HENPEpPhIBHON JESATENbHOCTH, TapaHTHS COXPAaHHOCTH KamlHTaja, 3aiMObl M KOMIIEHCAlUU
MIOJIyYEHHBIX IOTEPD; YYAaCTHE B Pa3JIEJICHUH IOJIyYEHHOIO JOX0/1a; COACICTBUE B YIIPABICHUN
npennpustuem» [3].

AHaJIM3 UCTOYHUKOB O0pa30BaHMs M pa3MEIICHUs KalHuTajla UrpaeT CyHIECTBEHHYIO POJIb
IpU UCCIIEJOBAaHUM HCXOAHBIX KpUTEpUEB (PYHKIMOHUPOBAHUSA CYOBEKTa U OLEHKE €ro
¢uHaHcoBoro nojoxenus. LludpoBsie maHHBIE B MaccuBe OanaHca, TOBOPIAT O TOM, Kakue
CTPYKTYpHbIE U3MEHEHUS NMPOU30IIUIN B COCTaBE COOCTBEHHOI'O U 3a€MHOT0 KalluTaia, CKOJIbKO
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IMPUBJICYCHO B O60pOT KOMITaHHUU OOJITOCPOYHBIX U TCKYIIUX 3aCMHBIX CPCACTB. CHGIIOB&TGJIBHO,
MACCUB MPEIONPEEIIET, OTKY/A B3SUTHCh CPEJICTBA, KOMY CyOBEKT 00s13aH 3a HUX (PUCYHOK 2).
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— —

~ p
I aTan B OLeHKa JHHAMHKH COCTABa H CTPYKTY PbI HCTOYHIEK OB
= L 00pa30B aHIA HMYIIIecTEa H B aHCHp 0B aHHOI 0 Karrana
™\ '
vy ps
IT 3Tan I—l\; AHAII3E HATIYHA H JOCTaTOYHOCTH pealbHOI0 CODOCTE eHHOT 0
- Karmrana, codcTEeHHOro 0J0pOTHOI 0 H MHCTOr0 Karnirasa
™y '
—I_l\ J 3
IIT sTam - AHAMB KO3pPHIIIEHT OB CTPYKTYPhI Karmrana
S ™\ s
-
IV aramn L--!\ OueHKa JUHAMIKI [T0KA3aTe el XapaKT epH3VIOIIHX
I_L-" (hHHAHCOE VIO YCTOMMHEOCTE ORI aHITFa L
™\ 4
vy p
V 3Tan |_l\ O11eHKA HHTEHCHBHOCTH M 3thpeKTHBHOCTH HMCII0JIb3 0B AHHA
bl KarmiraJsma
™\ s

J k
VI sTan 558 OG0cHOBaHIE PAIFIOHAILHON CTPYKTYP bl KaIrmiTasIa 1o
W pPesVIILTaTaM aHATII3a
N

PI/ICYHOK 2 — DTanbl aHaJan3a KalMTalia MMpCANpUsATHUA
[pumMedanue: COCTaBICHO IO UCTOYHHKY [3]

3HaUMMOCTh COOCTBEHHOTO KamuTtaia s (UHAHCOBOM YCTOMYMBOCTH KOMIIAHHUH
HAaCTOJIBKO 3HAayMMa, 4TO OHa MOoJyduia omnpexaesieHue B I'paxnanckom koxaekce PK, B wactn
TpeOoBaHUI 0 MUHUMAJILHOM BETUYMHE YCTAaBHOTO KaIlWTala, COOTHOIIEHUH YCTaBHOTO KanuTaia
U YHCTBIX AaKTHBOB; BEPOSTHOCTH OIUIATHI JUBHIEHIOB B HE3aBUCHMOCTH OT COOTHOIICHHUS
YHUCTHIX AKTUBOB U CYMMbI YCTABHOTO U PE3EPBHOTO KAUTAIOB KOMIaHuu [4].

Tonnernna O.A., Tommeruna H.A. OTMEYAIOT, YTO aHaJu3 COOCTBEHHOIO KaIuTaja
CyOBEKTOB XO35HCTBOBaHUS 0003HAYAEeT MOCIEIYIONINE OCHOBHBIC TIEITH:

- PACKpBITh CYIIECTBEHHbIE HCTOYHUKU (POPMHUPOBAHUS COOCTBEHHOTO KamuTala H
YCTAHOBHTH PE3YJIbTAThl HX H3MEHEHUH Ul (PUHAHCOBOW yCTOWYMBOCTH KOMIIAHUU;

- TpeONPEAETUTh MPABOBbIE, IOTOBOPHbIE M (PMHAHCOBBIE OTPAHUYEHUS OTHOCUTEIHHO
HepacnpeneIeHHON TPUObUIH;

- OLIGHUTh NEPBOOYEPETHOCTD MPAB MOJIYUYSHHSI TPUUUTAIOIIUXCS AUBU/ICH]IOB;

- BBISIBUTH IPUOPUTETHOCTD MIPaB COOCTBEHHUKOB MPH JIUKBUAAIMU cyOBbeKkTa [5].

[Ipyu wu3ydyeHuum cOOCTBEHHOTO KamuTaja 0co00oe BHUMaHHE YAETSIETCS H3MEHEHHUSM,
KOTOpPBIE TPOM30ILIN B HAIWMYHH COOCTBEHHBIX OOOPOTHBIX CPEICTB, T.. 000O3HAYAETCs, Kakas
JI0J1s1 COOCTBEHHOT'O KaluTaia He 3aKperuieHa B MMMOOMIIM30BaHHBIX CPEJCTBAX.

CoOCTBEHHBIN KamHTal XapaKTEepU3yeT CIeayolee: He3aMbICIOBATOCTHIO MTPUBIICUCHIS,
TaK KaK PEIICHHUs 10 ero MOBBIIIEHHUIO 32 CYET POCTa BHYTPEHHUX UCTOYHHUKOB (CBOEH MpUOBLIN)
NPUHUMAIOTCS  yupeauTensMu Oe3 coryacuss HHBIX  QupM; Oosiee  BBICOKOW  Jloyei
npeonpeneneHust npuObLTH, TOCKOJIBKY MPHU €ro NPUMEHEHUH He TpeOyeTcs yIuiaTa CCyJHOTro
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mpoleHTa; obecredeHneM (PUHAHCOBON YCTOMYMBOCTH Pa3BUTHSI CYOBEKTa XO3SHUCTBOBAHHS B
J0AroCcpoyHOM nepuoze. [lapannensHo KoMIaHUs JOKHA HEM3MEHHO OLIEHUBATh IOCTaTOYHOCTb
COOCTBEHHOI0 KaluTaa.

B npaktuke ¢ nenpio (GUHaAHCHPOBAHUS KAalUTAJIbHBIX BIOKEHMH M MOKYIKH OCHOBHBIX
(OHJIOB TNPHMEHSIOTCS JOJTOCPOYHBIE KPEAWTHI M 3aiiMbl, KOTOpBIE MPHPABHUBAIOTCA U
N00aBIIAIOTCS K COOCTBEHHOMY KanuTaily. C ydeToM 3TOro MpUBJIEYEHHOTO HCTOYHUKA
¢uHancupoBaHus (00s3aTENBCTB) MPEIONPENCIAIOTCS O0BEMBl IMPEIBIAYIIETO ITOKa3aTelsl.
Hacrosimuit ko3@uuueHT mnokasbiBaeTCss aOCONIOTHBIM M €ro IMPEyMHOXXEHHE B JMHAMUKE
aHATM3UPYeTCs KaK TOJIOKUTENIbHAS, a MOHWKEHHWE — KakK OTpuuaTenbHas TeHaeHuus. [lpu
aHau3e HaJAO0OHO YTOYHUTb HE TOJIBKO OECCIIOPHYIO BEJIMYHMHY COOCTBEHHOIO OOOPOTHOIO
KaruTaaa, HO M €ro JI0JI0 B COBOKYITHOM ITOKasaresie coOCTBeHHOro Kamutana. O603HaueHHBIN
KO3(pPULIMEHT 3HAUUTCsI KpaliHe aKTyalbHOH 00YCIOBIEHHOCTBIO SKOHOMUYECKOH YCTOHUYHNBOCTH
cyObekTa. B OTAENBHBIX JUTEPaTYpHBIX HWCTOYHMKAX M B TMPAKTHKE €ro Ha3bIBAIOT
K03 pHUIMEeHTOM MaHEBPECHHOCTH.

OH moKa3bIBaeT, KaKoBa JIOJII COOCTBEHHBIX CPEACTB (DUPMBI HAXOIUTCS B MOOWIBHOMN
dopme, KOTOpas yKa3blBaeT Ha OTHOCUTEIIBHO CBOOOJHOE MaHEBPUPOBAaHHE Ha3BaHHBIMU
CpEJCTBaMHU.

@duHaHCOBasg YCTOMYMBOCTh CYOBEKTOB XO3SIMCTBOBAHUS MNPENONPEAEISAETCS HE TOJBKO
JMIIB COCTABOM MCTOYHHMKOB CPEACTB, HO M TPAMOTHOCTBIO MX BIIOKEHHS B aKTHBBI KOMITAHUH.
BcenenctBue 3TOro Hapsily € OLCHOYHBIMHU JAEHCTBUSIMM CTPYKTYPbl COOCTBEHHBIX CpPEICTB
3HAYMMBII HHTEPEC IMOKA3bIBAET M CTPYKTYpa 3a€MHBIX CPEJICTB KOMITAHUH.

VY 3aeMHOTr0 Kanurana UMEr0TCs NOCIEeIYIOLHE MTOJI0KUTENIbHbIE KPUTEPUU:

1. loctatoyHO OOWIMPHBIMM TOTEHIMAJIAMU IPUBJIECYEHUS, OCOOCHHO IPU BBICOKOM
KpPEIUTHOM pEUTHHre CyObeKTa XO3AHCTBOBAaHUS, MPHUCYTCTBUM 3aj0ra WIM TapaHTUU
MOJTy4aTesl.

2. ObecnieueHneM pocTa (UHAHCOBOIO IOTEHIMAjda CyObeKTa XO3AHCTBOBAHUS NIpU
Ha/I00HOCTH 3HAYUTEIBHOTO PACIIMPEHHS €r0 aKTUBOB M BO3PACTAHUS JIOJISI €Tr0 XO35SHCTBEHHOU
(GYHKLINOHATBHOCTH.

3. YMEHHI0O TeHepupoBaTh TMPUPOCT (PHUHAHCOBOM  goxomHocTH  (Koddduumenta
PEHTA0CIBPHOCTH COOCTBEHHOTO KanuTasa) [6].

3aeMHBII KaluTal MMEET CJIEAYIOLIMEe HECOBEPIIEHCTBA - HEMOCHWIBHOCTh IPOLEAYpPbI
npuBJedeHust (0COOEHHO B O0JIBIINX 00BbEMaXx ), TaK KaK IMOJIy4eHHE KPEAUTHBIX PECYPCOB 3aBUCHUT
OT IPUHSTOTO PEIICHUs UHBIX CYOBEKTOB XO03HCTBOBAHUS (3a€MIIMKOB), TPEOYET B OTAEIBHBIX
cllydasix HaJJIeKalluX CTOPOHHUX IapaHTUH.

AHanu3 | OILlEHKa 3a€MHBIX CPEJCTB BKIIOYAET:

— MpOBEpKY HAJEKHOCTU CBEJCHMH O CpOKax M BHMJAaX Jjoyra (A 3TOro HCCIeIyloT
COTJIAIIICHUS M JIOTOBOPBI O MOJIITMCAHHBIX 0053aTeNIbCTBAX CyObEKTOB X03HCTBOBAHUS);

— MpOBEACHUE UCCIE0BAaHMsI COCTaBa U CTPYKTYpPhl 0053aTENIbCTB MO0 YYETHBIM JIAaHHBIM,
I71e 0TOOpaXkaeTcst KpeAUTOpPCKas 3a10JKEHHOCTh, U aHaIu3 OyXraiarepckoro OajgaHca cyObeKTa;

— MpeaoIpesiesieHue yIeNbHOM oMM Ka)XJ0ro IO OTIAENBHOCTH BHJA J0Jra B 0OLIei
CTOUMOCTH;

— OIIEHKY yCJOBUI 0053aTeNbCTB, MEPUO/Ia UX MOTALIeHHs, BO3MOKHOCTH HMPUBJICUCHUS
WHBIX JIOTTOJTHUTEIBHBIX JICHEKHBIX U IPYTUX PECYPCOB;

— MpeabsBIEHUE OTYETOB 10 Pa3HbIM pacyeTaM COIJIaCHO ¢ TIAHOBBIM rpadukoM. B urore
CPaBHUTEIBHOTO aHAIM3a MPEAONPEACIISIOT OTKIOHEHHs (a0CONIOTHBIE W OTHOCHTEIIbHBIC) B
CTPYKTYpPE KPEIUTOPCKOIo J0Jra, 0003Hauat0T MPUYMHBI MOSIBICHHUS OTKJIOHEHUH M U3MEHEHUN
€r0 COCTaBJISIONINX;

- pa3paboTKy Mep 1O CTa0WJIBHOCTH KpPEJUTOPCKOTO [0Jra, B YaCTHOCTU TaKHX
AIIEMEHTOB, KOTOPbIE HETATUBHO OTPa)karoTcsl Ha paboTe CyObeKTa B LI€JIOM U Ha ee (PHHaHCOBBIN
UTOT.

YroObl MPOBECTH aHAIW3 W OIEHKY NPUBJICUYECHHOTO KanHuTajda HaJ00HO COMOCTaBUTH
OTYETHBIE CYMMBI OTJENIBHBIX IIOKa3aTesiell 3aeMHBIX CpEACTB C HTOraMH  OOLIMMH,
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MPEIONPECIUTh BCAKHE OTKJIOHEHUS OT Oa3HCHBIX W TMPOJAEMOHCTPUPOBATH W3MEHEHUS
OTHOCHUTEJIbHBIX BEJINYMH.

[Tocnenyromedt 3HaYMMOW MPOOJIEMON  aHalM3a  SBJISETCS aHAIM3  aOCONFOTHBIX
XapaKTEPUCTHUK, IMO3BOJSAIOIIUX CUCTEMATU3UPOBATh SKOHOMHUUYECKOW IOJIOKEHUE KOMITAHUU
COTJIACHO YPOBHSI €r0 SKOHOMHYECKOH CTaOMIBHOCTH.

B zaxirouenun HanoOHO yKas3aTh, 4TO B CIELUAJIbHOW JIMTEpAaType BCTpedaeTcss U
HECKOJIBKO JIPYroe pa3/ieieHue MpeAnpusTHi o chopMupoBaBiIeics GUHAHCOBOM cuTyarun. Mx
MOAPA3ACIAT Ha 4 KaTeropud €O CICAYIOIIMMH HAaWMEHOBAHMAMU: MPEIIPUITHE C
MPEBOCXOHBIM SKOHOMUYECKHUM COCTOSIHUEM;, IIPEANPUATHE C TOCPEICTBEHHBIM IKOHOMHUYECKUM
COCTOSIHHEM; NPEANPUITHE C IUJIOXUM SKOHOMHUYECKUM COCTOSIHUEM; NPEANpUATHE —
HECOCTOATENIbHBIN JOJIKHHUK.

IIpu 3TOM 3KOHOMHYECKOE IOJOKEHHUE IMPOU3BOACTBEHHON KOMIIAHUU PACKPBIBAECTCS C
MO3ULMHU CIEAYIOUIMX KIFOUEBBIX IyTE€H PACXOJ0BaHUs CPEICTB: MPEAOCTABIECHUE CTaHIAPTHOU
(paBHOMEpHOI) MPOM3BOACTBEHHO-XO3MCTBEHHON U BOCIHPOU3BOJCTBEHHOU J1€ATEIbHOCTH;
ONEPATUBHBIE pPACUEThl IO JOJIFOBPEMEHHBIM KpeauTaM M 3ailMaM; JOCTOBEPHOCTH
(buHAaHCUPOBAaHUS MACIITAOHBIX IUIAHOB 1O (OPMUPOBAHHUIO KOMIIAHUU (OCBOCHHE HOBBIMU
CEeKTOpaMU PHIHKOB, YBEJIMYEHUE pa3Mepa MPOU3BOICTBA, OCBOCHUE HOBBIX THUIIOB MPOAYKIIUHU U
TEXHOJIOTHH H T.1.).

TakuMm 00pa3zom, ACHCTBEHHOCTh IPUMEHEHUS KalluTajia MpeIonpeesIIeTCs NTOTaMHU OT €ro
(GyHKIIMOHATBHOU JESATENIBHOCTH M CBSI3BI0 C 3aTpaTaMM, HYKHBIMH ISl TOJYYEHHS 3THUX
(UHAHCOBBIX Pe3yNbTaToB. [IpoBO/S KOMILIEKCHBIA CHUCTEMHBIM aHa M3 KamuTajga CyObekTa
XO03SUCTBOBaHMSI HATOOHO COOJIIOAATh COOTBETCTBYIOIIYIO IMOCIEAOBATEIBLHOCTh MPOLETYPHI
aHajau3a, KOoTopas Oa3upyeTrcsi Ha TMOpPSAKE MPOXOXKICHUS KalmuTaJIoM JTamoB 000poTa U
Kpyroobopora.
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